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'HXWVFKHU�%XQGHVWDJ� 'UXFNVDFKH���������

����:DKOSHULRGH� ���1RYHPEHU������

�

�

�

%HULFKW
��
GHV�)LQDQ]DXVVFKXVVHV�����$XVVFKXVV��

�

�

]X�GHP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�

��'UXFNVDFKH��������������������

�

(QWZXUI� HLQHV� *HVHW]HV� ]XU� 0RGHUQLVLHUXQJ� GHV� ,QYHVWPHQWZHVHQV� XQG� ]XU�

%HVWHXHUXQJ�YRQ�,QYHVWPHQWYHUP|JHQ��,QYHVWPHQWPRGHUQLVLHUXQJVJHVHW]��

�

�

%HULFKW�GHU�$EJHRUGQHWHQ�+RUVW�6FKLOG�XQG�/HR�'DXW]HQEHUJ�

�

��� 9HUIDKUHQVDEODXI�

�

'HU� 'HXWVFKH� %XQGHVWDJ� KDW� GHQ� *HVHW]HQWZXUI� LQ� VHLQHU� ����6LW]XQJ� DP�

����6HSWHPEHU������ GHP� )LQDQ]DXVVFKXVV� ]XU� IHGHUI�KUHQGHQ� %HUDWXQJ� XQG� GHP�

5HFKWVDXVVFKXVV�]XU�0LWEHUDWXQJ��EHUZLHVHQ��'HU�5HFKWVDXVVFKXVV�KDW�GLH�9RUODJH�LQ�

VHLQHU�6LW]XQJ�DP����1RYHPEHU������EHUDWHQ��'HU�)LQDQ]DXVVFKXVV�KDW�VLFK�LQ�VHLQHQ�

6LW]XQJHQ� DP� ����6HSWHPEHU������� DP� ����2NWREHU������ XQG� DP� ���1RYHPEHU������

PLW�GHP�*HVHW]HQWZXUI�EHIDVVW��$P�����2NWREHU������KDW�HLQH�|IIHQWOLFKH�$QK|UXQJ�]X�

GHP�*HVHW]HQWZXUI�VWDWWJHIXQGHQ��

�

��� ,QKDOW�GHU�9RUODJH�

�

'HU�,QYHVWPHQWVWDQGRUW�'HXWVFKODQG�VWHKW�LQ�HLQHP�LQWHQVLYHQ�:HWWEHZHUE�PLW�DQGHUHQ�

HXURSlLVFKHQ�)LQDQ]SOlW]HQ��8P�YRU�DOOHP�GHU�$EZDQGHUXQJ�YRQ�,QYHVWPHQWIRQGV�LQV�

$XVODQG� ZHJHQ� GHU� GRUWLJHQ� EHVVHUHQ� UHFKWOLFKHQ� 5DKPHQEHGLQJXQJHQ�

HQWJHJHQ]XZLUNHQ�XQG�GLH�/HLVWXQJVIlKLJNHLW�XQG�$WWUDNWLYLWlW�GHV�,QYHVWPHQWVWDQGRUWHV�

'HXWVFKODQG� ]X� VWHLJHUQ�� EHGDUI� HV� QDFK� $XIIDVVXQJ� GHU� %XQGHVUHJLHUXQJ� HLQHU�

)RUWHQWZLFNOXQJ� XQG�0RGHUQLVLHUXQJ� GHU� DXIVLFKWV�� XQG� VWHXHUUHFKWOLFKHQ�9RUVFKULIWHQ�

XQWHU�$QSDVVXQJ�DQ�GLH� JHlQGHUWHQ� HXURSlLVFKHQ�9RUJDEHQ��'LHV� G�UIH� MHGRFK�QLFKW�

GD]X�I�KUHQ��GDVV�*HVLFKWVSXQNWH�GHU�$XIVLFKW�XQG�GHV�$QOHJHUVFKXW]HV�YHUQDFKOlVVLJW�

��������������������������������������������
� �

� 'LH�%HVFKOXVVHPSIHKOXQJ�LVW�JHVRQGHUW�DXI�'UXFNVDFKH���������YHUWHLOW�ZRUGHQ��

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

�

ZHUGHQ�� 'HU� YRUOLHJHQGH� *HVHW]HQWZXUI� HQWKlOW� GHPQDFK� IROJHQGH� LQKDOWOLFKH�

6FKZHUSXQNWH��

�

�� 8PVHW]XQJ� GHU� bQGHUXQJVULFKWOLQLHQ� ���������(*� XQG� ���������(*� GHV�

(XURSlLVFKHQ�3DUODPHQWV� XQG� GHV�5DWHV� YRP�����-DQXDU������ ]XU�bQGHUXQJ� GHU�

5LFKWOLQLH� �������(:*�GHV�5DWHV� YRP�����'H]HPEHU������ ]XU�.RRUGLQLHUXQJ� GHU�

5HFKWV�� XQG� 9HUZDOWXQJVYRUVFKULIWHQ� EHWUHIIHQG� EHVWLPPWH� 2UJDQLVPHQ� I�U�

JHPHLQVDPH�$QODJHQ�LQ�:HUWSDSLHUHQ��2*$:���

�

�� 5HJHOXQJHQ�]XU�=XODVVXQJ�XQG�5HJXOLHUXQJ�YRQ�+HGJH�)RQGV�XQG�(UZHLWHUXQJ�GHU�

%HVWLPPXQJHQ� ]X� ,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ� XP� %HVWLPPXQJHQ� ]X� HLQHU�

,QYHVWPHQWDNWLHQJHVHOOVFKDIW�PLW�YDULDEOHP�.DSLWDO��

�

�� =XVDPPHQOHJXQJ�GHV�*HVHW]HV��EHU�.DSLWDODQODJHJHVHOOVFKDIWHQ��.$**��XQG�GHV�

$XVODQGLQYHVWPHQW�*HVHW]HV� �$XVO,QYHVWP*�� ]XU� 0RGHUQLVLHUXQJ� XQG�

9HUHLQKHLWOLFKXQJ�ELVKHULJHU�9RUVFKULIWHQ���

�

�� =XVDPPHQIDVVXQJ� GHU� DXI� .$**� XQG� $XVO,QYHVWP*� YHUWHLOWHQ� VWHXHUUHFKWOLFKHQ�

5HJHOXQJHQ� ]XP� ,QYHVWPHQWZHVHQ� LQ� HLQHP� HLJHQVWlQGLJHQ�

,QYHVWPHQWVWHXHUJHVHW]�XQG�$QSDVVXQJ�DQ�GLH�HXURSlLVFKHQ�*UXQGVlW]H� I�U�HLQH�

%HVWHXHUXQJ�YRQ� ,QYHVWPHQWIRQGV��'HU�*HVHW]HQWZXUI� ]LHOW� DXI�GLH�JUXQGVlW]OLFKH�

*OHLFKEHKDQGOXQJ� GHV� $QOHJHUV� LQ� ,QYHVWPHQWDQWHLOHQ�PLW� GHP�'LUHNWDQOHJHU� XQG�

GLH� JUXQGVlW]OLFKH� *OHLFKVWHOOXQJ� YRQ� LQOlQGLVFKHQ� XQG� DXVOlQGLVFKHQ�

,QYHVWPHQWYHUP|JHQ��

�

,P�(LQ]HOQHQ�VLHKW�GHU�*HVHW]HQWZXUI�LQVEHVRQGHUH�IROJHQGH�5HJHOXQJHQ�YRU��

�

,QYHVWPHQWJHVHW]�

�

.DSLWDODQODJHJHVHOOVFKDIWHQ�

�

�� $XVZHLWXQJ� GHU� +DXSWWlWLJNHLWHQ� DXI� HUODXEQLVSIOLFKWLJH� LQGLYLGXHOOH�

)LQDQ]SRUWIROLRYHUZDOWXQJ� LP� 6LQQH� GHV� *HVHW]HV� �EHU� GDV� .UHGLWZHVHQ�� EHL�

$XVVFKOXVV�YRQ�'HULYDWHQ��GHUHQ�%DVLVZHUWH�:DUHQ�RGHU�(GHOPHWDOOH�VLQG��9HUZHLV�

LQ�$UWLNHO���$EV����%XFKVWDEH�D�GHU�JHlQGHUWHQ�5LFKWOLQLH��������(:*�DXI�$EVFKQLWW�

%�GHV�$QKDQJV�GHU�:HUWSDSLHUGLHQVWOHLVWXQJVULFKWOLQLH����DOV�ZHLWHUHV�+DXSWJHVFKlIW�

HLQHU� .DSLWDODQODJHJHVHOOVFKDIW�� %HL� 9RUOLHJHQ� GHU� (UODXEQLV� LVW� DOV�

1HEHQGLHQVWOHLVWXQJ�$QODJHEHUDWXQJ�P|JOLFK��

�
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�

�� 5HJHOXQJ�]XU�(UWHLOXQJ�HLQHU�(UODXEQLV�PLW�$QK|UXQJ�GHU�]XVWlQGLJHQ�6WHOOHQ�HLQHV�

DQGHUHQ� 0LWJOLHGVWDDWHV� GHU� (XURSlLVFKHQ� 8QLRQ� RGHU� HLQHV� DQGHUHQ�

9HUWUDJVVWDDWV�GHV�$ENRPPHQV��EHU�GHQ�(XURSlLVFKHQ�:LUWVFKDIWVUDXP��ZHQQ�GLH�

.DSLWDODQODJHJHVHOOVFKDIW�

�

 � 7RFKWHU��RGHU�6FKZHVWHUXQWHUQHKPHQ�HLQHU�DQGHUHQ�.DSLWDODQODJHJHVHOOVFKDIW�

RGHU� HLQHU� HQWVSUHFKHQGHQ� DXVOlQGLVFKHQ� *HVHOOVFKDIW�� HLQHV�

:HUWSDSLHUKDQGHOVXQWHUQHKPHQV�� HLQHV� .UHGLWLQVWLWXWV� RGHU� HLQHV�

9HUVLFKHUXQJVXQWHUQHKPHQV� LVW�� GDV� LQ� HLQHP� DQGHUHQ� 0LWJOLHGVWDDW� GHU�

(XURSlLVFKHQ�8QLRQ�RGHU�HLQHP�DQGHUHQ�9HUWUDJVVWDDW�GHV�$ENRPPHQV��EHU�

GHQ�(XURSlLVFKHQ�:LUWVFKDIWVUDXP�]XJHODVVHQ�LVW��RGHU�

�

 � GXUFK�GLHVHOEHQ�QDW�UOLFKHQ�RGHU�MXULVWLVFKHQ�3HUVRQHQ�NRQWUROOLHUW�ZLUG��GLH�HLQH�

LQ� HLQHP� DQGHUHQ�0LWJOLHGVWDDW� GHU� (XURSlLVFKHQ� 8QLRQ� RGHU� HLQHP� DQGHUHQ�

9HUWUDJVVWDDW� GHV� $ENRPPHQV� �EHU� GHQ� (XURSlLVFKHQ� :LUWVFKDIWVUDXP�

]XJHODVVHQH�.DSLWDODQODJHJHVHOOVFKDIW� RGHU� HLQH� HQWVSUHFKHQGH�DXVOlQGLVFKH�

*HVHOOVFKDIW�� HLQ� :HUWSDSLHUKDQGHOVXQWHUQHKPHQ�� HLQ� .UHGLWLQVWLWXW� RGHU� HLQ�

9HUVLFKHUXQJVXQWHUQHKPHQ�NRQWUROOLHUHQ��

�

�� 8PVHW]XQJ� GHV� *UXQGJHGDQNHQV� GHU� JHlQGHUWHQ� 5LFKWOLQLH� ]X� DOOJHPHLQHQ�

9HUKDOWHQVUHJHOQ�DOV�*HQHUDONODXVHO��

�

 � 9HUSIOLFKWXQJ� GHU� $XV�EXQJ� GHU� 7lWLJNHLW� PLW� GHU� JHERWHQHQ� 6DFKNHQQWQLV��

6RUJIDOW�XQG�*HZLVVHQKDIWLJNHLW��

�

 � 9HUSIOLFKWXQJ�]XU�(LQKDOWXQJ�YRQ�9HUKDOWHQVUHJHOQ�GXUFK�GLH�2UJDQLVDWLRQ�GHV�

*HVFKlIWVEHWULHEV�HLQHU�.DSLWDOJHVHOOVFKDIW��

�

 � 9HUERW� GHU� $QODJH� GHV� 9HUP|JHQV� GHV� $QOHJHUV� LQ� $QWHLOHQ� GHU� YRQ� LKU�

YHUZDOWHWHQ�,QYHVWPHQWYHUP|JHQ�]XU�9HUPHLGXQJ�YRQ�,QWHUHVVHQNRQIOLNWHQ��

�

�� (LQI�KUXQJ�YRQ�0HOGHSIOLFKWHQ�]XU�TXDOLWDWLYHQ�0DUNWDXIVLFKW��'D]X�JHK|UHQ�

�

 � GLH�EHZHUWXQJVWlJOLFKH�hEHUPLWWOXQJ�HLQHU�9HUP|JHQVDXIVWHOOXQJ�I�U�MHGHV�LKUHU�

6RQGHUYHUP|JHQ� DQ� GLH� %XQGHVDQVWDOW� I�U� )LQDQ]GLHQVWOHLVWXQJVDXIVLFKW� DXI�

HOHNWURQLVFKHQ�:HJH��

�

 � 0HOGHSIOLFKW� I�U� DOOH� I�U� 5HFKQXQJ� GHU� 6RQGHUYHUP|JHQ� JHWlWLJWHQ�*HVFKlIWH�

PLW�)LQDQ]LQVWUXPHQWHQ�LP�6LQQH�YRQ�����$EV����:HUWSDSLHUKDQGHOVJHVHW]��

�
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�

�� )HVWOHJXQJ�GHV�$QIDQJVNDSLWDOV�GHU�.DSLWDODQODJHJHVHOOVFKDIW�DXI���������¼��

�

�� )HVWOHJXQJ� GHV� $QIDQJVNDSLWDOV� YRQ� .UHGLWLQVWLWXWHQ�� GLH� GDV� 'HSRWJHVFKlIW�

EHWUHLEHQ� XQG� .UHGLWLQVWLWXWHQ�� GLH� ,PPRELOLHQ�6RQGHUYHUP|JHQ� DXIOHJHQ� XQG�

YHUZDOWHQ��DXI�����0LR��¼��

�

�� (LQI�KUXQJ� GHU� '\QDPLVLHUXQJ� GHU� (LJHQNDSLWDODQIRUGHUXQJHQ� DE� HLQHP�

YHUZDOWHWHQ� )RQGVYHUP|JHQ� YRQ� ��0UG��¼� XQG� '\QDPLVLHUXQJ� DXFK� I�U�

.DSLWDODQODJHJHVHOOVFKDIWHQ�� GLH� �EHUZLHJHQG� LQ� GHU� LQGLYLGXHOOHQ�

3RUWIROLRYHUZDOWXQJ�WlWLJ�VLQG���

�

�� 5HJHOXQJ�GHU�JUHQ]�EHUVFKUHLWHQGHQ�7lWLJNHLW�YRQ�.DSLWDODQODJHJHVHOOVFKDIWHQ�PLW�

6LW]� LQ� 'HXWVFKODQG� LP�:HJH� GHU� *U�QGXQJ� HLQHU� =ZHLJQLHGHUODVVXQJ� RGHU� GHV�

JUHQ]�EHUVFKUHLWHQGHQ�'LHQVWOHLVWXQJVYHUNHKUV��

�

�� 5HJHOXQJ�I�U�9HUZDOWXQJVJHVHOOVFKDIWHQ�PLW�6LW]�LQ�HLQHP�DQGHUHQ�0LWJOLHGVWDDW�GHU�

(XURSlLVFKHQ� 8QLRQ� RGHU� LQ� HLQHP� DQGHUHQ� 9HUWUDJVVWDDW� GHV� $ENRPPHQV� �EHU�

GHQ�(XURSlLVFKHQ�:LUWVFKDIWVUDXP��

�

�� (UPlFKWLJXQJ�GHV�%XQGHVPLQLVWHULXPV�GHU�)LQDQ]HQ��GXUFK�5HFKWVYHURUGQXQJ�GLH�

9RUVFKULIWHQ� GHV� *HVHW]HV� �EHU� 9HUZDOWXQJVJHVHOOVFKDIWHQ� PLW� 6LW]� LQ� HLQHP�

DQGHUHQ�0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�RGHU�LQ�HLQHP�DQGHUHQ�9HUWUDJVVWDDW�

GHV� $ENRPPHQV� �EHU� GHQ� (XURSlLVFKHQ� :LUWVFKDIWVUDXP� DXFK� DXI�

9HUZDOWXQJVJHVHOOVFKDIWHQ�PLW�6LW]�LQ�HLQHP�'ULWWVWDDW�DQ]XZHQGHQ��

�

�� (UODXEQLV� I�U� GLH� .DSLWDODQODJHJHVHOOVFKDIW�� DOV� .UHGLWLQVWLWXW� XQWHU� GHU�

9RUDXVVHW]XQJ� GHV� ����D� .UHGLWZHVHQJHVHW]� 7lWLJNHLWHQ� DXV]XODJHUQ� VRZLH�

0|JOLFKNHLW� GHU� $XIKHEXQJ� GLHVHU� (UODXEQLV�� ZHQQ� GLH� (LJHQPLWWHO� QLFKW� GHQ�

JHIRUGHUWHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQ�XQG�EHL�QDFKKDOWLJHP�9HUVWR��JHJHQ�GDV�

,QYHVWPHQWJHVHW]�RGHU�'XUFKI�KUXQJVQRUPHQ��

�

'HSRWEDQNHQ�

�

�� .ODUVWHOOXQJ�� GDVV� GLH� $XIJDEHQ� GHU� 'HSRWEDQN� QHEHQ� GHU� 9HUZDKUXQJ� GHU�

9HUP|JHQVJHJHQVWlQGH� HLQHV� ,QYHVWPHQWYHUP|JHQV� DXFK� GLH� hEHUZDFKXQJ� GHV�

,QYHVWPHQWYHUP|JHQV�XPIDVVHQ��

�

�� 5HJHOXQJ� GHU� $XIJDEHQ� GHU� 'HSRWEDQN�� GLH� VLH� DOV� =DKOVWHOOH� I�U� HLQ�

,QYHVWPHQWYHUP|JHQ�ZDKU]XQHKPHQ�KDW��

�
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�

�� 5HJHOXQJ�GHU�]XVWLPPXQJVSIOLFKWLJHQ�$QODJHQ��5HFKWVJHVFKlIWH�XQG�9HUI�JXQJHQ�

VRZLH� GLH� 9RUDXVVHW]XQJHQ� I�U� GLH� (UWHLOXQJ� HLQHU� =XVWLPPXQJ� XQG� GLH�

$XVZLUNXQJHQ�HLQHU�IHKOHQGHQ�=XVWLPPXQJ�DXI�GDV�5HFKWVJHVFKlIW��

�

�� 5HJHOXQJ�GHU�.RQWUROODXIJDEHQ�GHU�'HSRWEDQN��

�

6RQGHUYHUP|JHQ�

�

�� (LQI�KUXQJ� GHU� 0|JOLFKNHLW� I�U� 6RQGHUYHUP|JHQ�� XQWHU� HLQHP� 6FKLUP� �XPEUHOOD��

PHKUHUH� 7HLOIRQGV� �VXE� IXQGV�� PLW� XQWHUVFKLHGOLFKHQ� $QODJHVFKZHUSXQNWHQ� ]X�

YHUHLQHQ��

�

�� .RQNUHWLVLHUXQJ� GHU� 3IOLFKW� HLQHU� .DSLWDODQODJHJHVHOOVFKDIW�� :HUWSDSLHUH� XQG� GLH�

ZHLWHUHQ� 9HUP|JHQVJHJHQVWlQGH� HLQHV� 6RQGHUYHUP|JHQV�� GLH� DQ� HLQHU� %|UVH�

JHKDQGHOW� ZHUGHQ�� QLFKW� XQWHU� GHP�0DUNWZHUW� ]X� YHUlX�HUQ� XQG� QLFKW� �EHU� GHP�

0DUNWZHUW�]X�HUZHUEHQ��

�

�� 0|JOLFKNHLW��GLH�$QIRUGHUXQJHQ�DQ�GLH�:HUWHUPLWWOXQJ�GHV�6RQGHUYHUP|JHQV�VRZLH�

GHU� %HZHUWXQJVYHUIDKUHQ� HLQ]HOQHU� 9HUP|JHQVJHJHQVWlQGH� LQ� HLQHU�

5HFKWVYHURUGQXQJ� ]X� UHJHOQ�� 'DPLW� VROO� HLQH� HLQKHLWOLFKH� %HZHUWXQJ� YRQ�

9HUP|JHQVJHJHQVWlQGHQ� LQ� YHUVFKLHGHQHQ� 6RQGHUYHUP|JHQ� XQWHU�

%HU�FNVLFKWLJXQJ� QHXHU� 9HUIDKUHQ�� 0DUNWHQWZLFNOXQJHQ�� LQQRYDWLYHQ�

)LQDQ]SURGXNWHQ� VRZLH� GLH� $QWHLOVZHUWHUPLWWOXQJ� XQWHU� %HU�FNVLFKWLJXQJ� GHU�

EHVRQGHUHQ� VWHXHUOLFKHQ� %HODVWXQJHQ� LP� ,QWHUHVVH� GHV� $QOHJHUV� MHGHU]HLW�

VLFKHUJHVWHOOW�VHLQ��

�

�� 9HU|IIHQWOLFKXQJ� GHV� $XVJDEH�� XQG� 5�FNQDKPHSUHLVHV� XQG� GHU� $XVVHW]XQJ� GHU�

5�FNQDKPH� YRQ� $QWHLOHQ� LQ� GHQ� LP� 9HUNDXIVSURVSHNW� JHQDQQWHQ� HOHNWURQLVFKHQ�

,QIRUPDWLRQVPHGLHQ���

�

�� 9HUOlQJHUXQJ� GHU� )ULVW� ]XU� .�QGLJXQJ� GHU� 9HUZDOWXQJ� GHV� 6RQGHUYHUP|JHQV� DXI�

���0RQDWH��

�

�� /RFNHUXQJ�GHV�9HUERWV�GHU�6DFKHLQODJH��XP�GLH�=XVDPPHQOHJXQJ�YRQ�)RQGV�]X�

HUP|JOLFKHQ��

�

�� (LQI�KUXQJ� HLQHU� REOLJDWRULVFKHQ� $XVZHLVSIOLFKW� I�U� GLH� .RVWHQ�� GLH� LQ� HLQHP�

6RQGHUYHUP|JHQ� LQVJHVDPW� LQ� HLQHP� *HVFKlIWVMDKU� EHODVWHW� ZHUGHQ� �7RWDO�

([SHQVH�5DWLR��7(5����'LH�0HWKRGHQ�XQG�GLH�*UXQGODJHQ�GHU�%HUHFKQXQJ�GHU�7(5�

N|QQHQ�LQ�HLQHU�9HURUGQXQJ�JHUHJHOW�ZHUGHQ��
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�

�� (LQI�KUXQJ� GHU� .RVWHQWUDQVSDUHQ]� LP� )DOOH� GHU� 9HUHLQEDUXQJ� YRQ�

3DXVFKDOJHE�KUHQ� �$OO�,Q�)HH�� XQG� LP� )DOO� YRQ� .RVWHQU�FNYHUJ�WXQJHQ� DQ� GLH�

.DSLWDODQODJHJHVHOOVFKDIW��

�

�� 8QWHUULFKWXQJ�GHV�$QOHJHUV��EHU�

�

 � GLH� =DKOXQJ� YRQ� /HLVWXQJHQ� DQ� 'ULWWH� DXV� GHU� 9HUZDOWXQJVYHUJ�WXQJ� �VRJ��

%HVWDQGVSURYLVLRQ���

�

 � GLH� 0|JOLFKNHLW� GHU� GRSSHOWHQ� .RVWHQEHODVWXQJ� EHL� $QODJHQ� LQ�

,QYHVWPHQWYHUP|JHQ�� GLH� YRQ� HLQHU� NRQ]HUQ]XJHK|ULJHQ� $QODJHJHVHOOVFKDIW�

YHUZDOWHW�ZHUGHQ��

�

�� 3IOLFKW� GHU� .DSLWDODQODJHJHVHOOVFKDIW� ]XU� (UVWHOOXQJ� HLQHV� YHUHLQIDFKWHQ�

9HUNDXIVSURVSHNWHV�]XVlW]OLFK�]XP�DXVI�KUOLFKHQ�9HUNDXIVSURVSHNW�XQG�5HJHOXQJ�

GHV� ,QKDOWV� GHV� YHUHLQIDFKWHQ�9HUNDXIVSURVSHNWV� I�U� EHVWLPPWH�6RQGHUYHUP|JHQ��

'HU�YHUHLQIDFKWH�9HUNDXIVSURVSHNW�GDUI�QLFKW�I�U�,PPRELOLHQ�6RQGHUYHUP|JHQ�VRZLH�

I�U�'DFK�6RQGHUYHUP|JHQ�PLW�]XVlW]OLFKHQ�5LVLNHQ�HUVWHOOW�ZHUGHQ��'DV�5LVLNRSURILO�

HLQHV�,QYHVWPHQWIRQGV�VROO�]XVlW]OLFK�GLH�VSH]LHOOHQ�5LVLNHQ�GHV�6RQGHUYHUP|JHQV�

]XVDPPHQIDVVHQG� LQ� ZHQLJHQ� 6lW]HQ� DXI]HLJHQ�� GLH� GLHVHV� 6RQGHUYHUP|JHQ� LQ�

EHVRQGHUHU�:HLVH�NHQQ]HLFKQHQ��

�

�� (LQI�KUXQJ� HLQHV� QHXHQ�*HQHKPLJXQJVYHUIDKUHQV�� 'LH�*HVFKlIWVOHLWHU� KDEHQ� GLH�

hEHUHLQVWLPPXQJ� GHU� 9HUWUDJVEHGLQJXQJHQ� PLW� GHQ� JHVHW]OLFKHQ� %HVWLPPXQJHQ�

GDU]XOHJHQ� XQG� PLW� LKUHU� 8QWHUVFKULIW� ]X� JHZlKUOHLVWHQ�� 'LH� *HVFKlIWVOHLWHU� GHU�

.DSLWDODQODJHJHVHOOVFKDIW� XQG� GLH� :LUWVFKDIWVSU�IHU�� GLH� GHUHQ� (UNOlUXQJ� ]X�

EHVWlWLJHQ�KDEHQ���EHUQHKPHQ�PLW� LKUHQ�8QWHUVFKULIWHQ�GLH�9HUDQWZRUWXQJ� I�U� GLH�

9HUWUDJVEHGLQJXQJHQ�� (V� N|QQHQ� DXFK� ZHLWHUKLQ� 0XVWHUYHUWUDJVEHGLQJXQJHQ�

YHUZHQGHW� ZHUGHQ�� 'HU� 9HUZDOWXQJVDNW� GHU�*HQHKPLJXQJ�ZLUG� ZHLWHUKLQ� YRQ� GHU�

%XQGHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�HUODVVHQ��

�

�� ,P� 5DKPHQ� GHU� 6SH]LDOIRQGV� �EHUSU�IW� GHU�:LUWVFKDIWVSU�IHU� GLH� =XOlVVLJNHLW� GHU�

JHWURIIHQHQ�$QODJHHQWVFKHLGXQJHQ� VRZLH� GLH�(LQKDOWXQJ� GHU�$QODJHJUHQ]HQ� QDFK�

5HFKWVPl�LJNHLWVJUXQGVlW]HQ�LP�5DKPHQ�GHU�$EVFKOXVVSU�IXQJ���

�

�� *HQHKPLJXQJVHUWHLOXQJ� LP� )DOO� YRQ� bQGHUXQJHQ� GHU� 9HUWUDJVEHGLQJXQJHQ� QXU��

ZHQQ�GLH�bQGHUXQJHQ�VR�IU�K]HLWLJ�EHNDQQW�JHPDFKW�ZHUGHQ��GDVV�GHU�$QOHJHU�GLH�

0|JOLFKNHLW�KDW��GLH�$QWHLOH�]X�YHUlX�HUQ��

�
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�� 1HXUHJHOXQJ� GHU� %HNDQQWPDFKXQJ� XQG� GHV� ,QNUDIWWUHWHQV� YRQ� bQGHUXQJHQ� YRQ�

9HUWUDJVEHGLQJXQJHQ��

�

�� $EO|VXQJ� GHU� %XQGHVDQ]HLJHU�9HU|IIHQWOLFKXQJ� GXUFK� GLH� 9HU|IIHQWOLFKXQJ� LP�

HOHNWURQLVFKHQ�%XQGHVDQ]HLJHU��

�

�� $XIQDKPH� GHU� ]XVlW]OLFKHQ� %HULFKWVNDWHJRULHQ� =ZLVFKHQEHULFKW� XQG�

$XIO|VXQJVEHULFKW�VRZLH�3U�IXQJ�GHU�%HULFKWH�GXUFK�GHQ�$EVFKOXVVSU�IHU��

�

�� 9HU|IIHQWOLFKXQJ�GHU�-DKUHV��XQG�+DOEMDKUHVEHULFKWH�XQG�GHV�$XIO|VXQJVEHULFKWV�LP�

HOHNWURQLVFKHQ� %XQGHVDQ]HLJHU� XQG� ]XVlW]OLFK� LQ� HLQHU� KLQUHLFKHQG� YHUEUHLWHWHQ�

:LUWVFKDIWV��RGHU�7DJHV]HLWXQJ�RGHU�LQ�HOHNWURQLVFKHQ�,QIRUPDWLRQVPHGLHQ��

�

5LFKWOLQLHQNRQIRUPH�6RQGHUYHUP|JHQ�

�

�� $XIKHEXQJ� GHU� JHVHW]OLFKHQ� 8QWHUVFKHLGXQJ� LQ� YHUVFKLHGHQH� 6RQGHUYHUP|JHQ�

7\SHQ�PLW�VHSDUDWHQ�$QODJHNDWDORJHQ�XQG�$QODJHJUHQ]HQ��*HOGPDUNWLQVWUXPHQWH��

:HUWSDSLHUH��$QWHLOH�DQ�DQGHUHQ�,QYHVWPHQWYHUP|JHQ��%DQNJXWKDEHQ�XQG�'HULYDWH�

VLQG�JOHLFKZHUWLJH�$QODJHJHJHQVWlQGH��

�

�� )HVWOHJXQJ�� LQ� ZHOFKH� *HOGPDUNWLQVWUXPHQWH� GLH� 0LWWHO� HLQHV� 6RQGHUYHUP|JHQV�

JUXQGVlW]OLFK� VRZRKO� ]X� ,QYHVWPHQW�� DOV� DXFK� ]X� /LTXLGLWlWV]ZHFNHQ� DQJHOHJW�

ZHUGHQ�G�UIHQ��

�

�� =XOlVVLJNHLW� GHV� (UZHUEV� DXFK� YRQ� $QWHLOHQ� DQ� DQGHUHQ� LQOlQGLVFKHQ�

6RQGHUYHUP|JHQ� XQG� YRQ� DXVOlQGLVFKHQ� ,QYHVWPHQWDQWHLOHQ�� GLH� NHLQH� (*�

,QYHVWPHQWDQWHLOH� VLQG�� 9HUKLQGHUXQJ�� GDVV� =LHOIRQGV� HUZRUEHQ� ZHUGHQ� G�UIHQ��

GHUHQ� $QODJHVWUDWHJLHQ� QLFKW� GHU� (8�5LFKWOLQLH� HQWVSUHFKHQ�� 9HUKLQGHUXQJ� YRQ�

.DVNDGHQIRQGV� VRZLH� 5HJHOXQJ� ]XU� 9HUKLQGHUXQJ� GRSSHOWHU� .RVWHQEHODVWXQJ� EHL�

$QODJHQ� LQ� $QWHLOHQ� YHUEXQGHQHU� .DSLWDODQODJHJHVHOOVFKDIWHQ� QXU� EHL�

$XVJDEHDXIVFKOlJHQ�XQG�5�FNQDKPHDEVFKOlJHQ��

�

�� 5HJHOXQJ� I�U� GHQ� ]XOlVVLJHQ�(LQVDW]� YRQ�'HULYDWHQ� I�U� HLQ�6RQGHUYHUP|JHQ��'LH�

'HULYDWH�G�UIHQ�VLFK�QLFKW�DXI�:DUHQ�XQG�(GHOPHWDOOH�EH]LHKHQ��

�

�� .RQNUHWLVLHUXQJ� GHU� %HVFKDIIHQKHLW� GHU� ]XOlVVLJHQ� 5LVLNRPHVV�6\VWHPH��

(LQ]HOKHLWHQ� ]XU� )HVWOHJXQJ� GHV� 0DUNWULVLNRSRWHQWLDOV� XQG� GHU� $QUHFKQXQJ� YRQ�

'HULYDWHQ� DXI� GLH� $XVVWHOOHUJUHQ]HQ�� %HVWLPPXQJ� I�U� *HVFKlIWH�� GLH� QLFKW� ]XP�

+DQGHO� DQ� GHU� %|UVH� ]XJHODVVHQH� RGHU� LQ� HLQHQ� DQGHUHQ� RUJDQLVLHUWHQ� 0DUNW�



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

�

HLQEH]RJHQH� )LQDQ]LQVWUXPHQWH� ]XP� *HJHQVWDQG� KDEHQ� �27&�'HULYDWH�� VRZLH�

)HVWOHJXQJ�YRQ�$XI]HLFKQXQJV��XQG�8QWHUULFKWXQJVSIOLFKWHQ��

�

�� $XVGHKQXQJ� GHV� 9HUERWV� YRQ� /HHUYHUNlXIHQ� YRQ� :HUWSDSLHUHQ� DXI� VlPWOLFKH�

ZHLWHUH�9HUP|JHQVJHJHQVWlQGH��

�

�� (LQI�KUXQJ�HLQHU�HUZHLWHUWHQ�$QODJHJUHQ]H� I�U�6FKXOGYHUVFKUHLEXQJHQ�EHVRQGHUHU�

|IIHQWOLFKHU� $XVVWHOOHU� XQG� $QKHEXQJ� GHU� $QODJHEHJUHQ]XQJHQ� I�U�

6FKXOGYHUVFKUHLEXQJHQ�PLW�EHVRQGHUHU�'HFNXQJVPDVVH��

�

�� %HVFKUlQNXQJ�GHV�$XVIDOOVULVLNRV�I�U�%DQNJXWKDEHQ�EHL�HLQ�XQG�GHPVHOEHQ�,QVWLWXW�

RGHU�GHUVHOEHQ�,QVWLWXWVJUXSSH��

�

�� %HJUHQ]XQJ�GHU�$QODJH�EHL�HLQ�XQG�GHUVHOEHQ�(LQULFKWXQJ�LQ�HLQH�.RPELQDWLRQ�GHU�

IROJHQGHQ� 9HUP|JHQVJHJHQVWlQGH� DXI� ELV� ]X� ����� GHV� :HUWHV� GHV�

6RQGHUYHUP|JHQV��

�

 � YRQ�GLHVHU�(LQULFKWXQJ�EHJHEHQH�:HUWSDSLHUH�XQG�*HOGPDUNWLQVWUXPHQWH��

�

 � %DQNJXWKDEHQ�GLHVHU�(LQULFKWXQJ��

�

 � YRQ� GLHVHU� (LQULFKWXQJ� HUZRUEHQH� 'HULYDWH�� GLH� QLFKW� ]XP� +DQGHO� DQ� HLQHU�

%|UVH�]XJHODVVHQ�RGHU�LQ�HLQHQ�DQGHUHQ�RUJDQLVLHUWHQ�0DUNW�HLQEH]RJHQ�VLQG��

�

�� %HJUHQ]XQJ�GHU�$QODJH�LQ�$QWHLOHQ�HLQHV�DQGHUHQ�,QYHVWPHQWYHUP|JHQV�DXI�ELV�]X�

�����GHV�:HUWHV�GHV�6RQGHUYHUP|JHQV�XQG�%HJUHQ]XQJ�GHU�$QODJH�LQ�QLFKW�(8�

ULFKWOLQLHQNRQIRUPH� ,QYHVWPHQWYHUP|JHQ� DXI� ����� GHV� :HUWHV� GHV�

6RQGHUYHUP|JHQV��

�

�� (UZHLWHUXQJ� GHU� $QODJHJUHQ]HQ� I�U� 6WDDWVDQOHLKHQ� DXI� ����� GHV� :HUWHV� GHV�

6RQGHUYHUP|JHQV��

�

�� )HVWOHJXQJ� GHU� $QODJHJUHQ]H� EHL� ����� GHV� :HUWHV� GHV� 6RQGHUYHUP|JHQV� LQ�

:HUWSDSLHUH�HLQHV�6FKXOGQHUV��ZHQQ�GLH�9HUWUDJVEHGLQJXQJHQ�YRUVHKHQ��GDVV�HLQ�

EHVWLPPWHU� :HUWSDSLHULQGH[� QDFKJHELOGHW� ZHUGHQ� VROO�� 'LH� $XVVWHOOHUJUHQ]H� I�U�

HLQHQ� HLQ]LJHQ� (PLWWHQWHQ� LP� 6RQGHUYHUP|JHQ� ZLUG� DXI� ����� GHV� :HUWHV� GHV�

6RQGHUYHUP|JHQV�DQJHKREHQ��

�

,PPRELOLHQ�6RQGHUYHUP|JHQ�

�
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�� $QODJH� DXFK� LQ� (UEEDXUHFKWH�� 5HFKWH� LQ� )RUP� GHV� 7HLOHLJHQWXPV��

:RKQXQJVHLJHQWXP�HWF��

�

�� %HL� VSlWHUHP� (QWIDOOHQ� GHU� JHVHW]OLFKHQ� 9RUDXVVHW]XQJHQ� I�U� GHQ� ]XOlVVLJHQ�

(UZHUE� HLQHU� 0LQGHUKHLWVEHWHLOLJXQJ� LVW� GLHVH� XQWHU� :DKUXQJ� GHU� ,QWHUHVVHQ� GHU�

$QOHJHU�]X�YHUlX�HUQ��

�

�� 7lWLJNHLW�GHV�6DFKYHUVWlQGLJHQ�I�U�GLH�.DSLWDODQODJHJHVHOOVFKDIW�QXU�ELV�]XP�$EODXI�

GHV�I�QIWHQ�DXI�VHLQH�HUVWPDOLJH�%HVWHOOXQJ�IROJHQGHQ�.DOHQGHUMDKUV��9HUOlQJHUXQJ�

XP�MHZHLOV�HLQ�ZHLWHUHV�-DKU��ZHQQ�X�D��GLH�(LQQDKPHQ�GHV�6DFKYHUVWlQGLJHQ�DXV�

VHLQHU�7lWLJNHLW� DOV�0LWJOLHG�GHV�6DFKYHUVWlQGLJHQDXVVFKXVVHV�RGHU�DXV�DQGHUHQ�

7lWLJNHLWHQ� I�U� GLH� .DSLWDODQODJHJHVHOOVFKDIW� LQ� GHQ� YLHU� -DKUHQ�� GLH� GHP� OHW]WHQ�

-DKU� GHV� MHZHLOV� JHVHW]OLFK� HUODXEWHQ� 7lWLJNHLWV]HLWUDXPV� YRUDXVJHKHQ�� LP� 0LWWHO�

����� VHLQHU� *HVDPWHLQQDKPHQ� QLFKW� �EHUVFKULWWHQ� KDEHQ�� 'HU� JHVHW]OLFKH� ��

-DKUHV�=HLWUDXP�EHJLQQW�DP����-DQXDU�������

�

�� (LQI�KUXQJ� HLQHU� +|FKVWOLTXLGLWlW� LQ� +|KH� YRQ� ����� GHV� :HUWHV� GHV�

6RQGHUYHUP|JHQV� XQG� HLQHU� 0LQGHVWOLTXLGLWlW�� QDFK� GHU� ���� GHV� :HUWHV� GHV�

6RQGHUYHUP|JHQV�LQ�WlJOLFKHQ�YHUI�JEDUHQ�OLTXLGHQ�0LWWHOV�YRU]XKDOWHQ�LVW��6RZRKO�

I�U�GLH�0LQGHVW��DOV�DXFK�I�U�GLH�+|FKVWOLTXLGLWlW� LVW�HLQ�HLQKHLWOLFKHU�$QODJHNDWDORJ�

JHVFKDIIHQ��

�

*HPLVFKWH�6RQGHUYHUP|JHQ�

�

�� 0|JOLFKNHLW� GHV� (UZHUEV� DXFK� YRQ� $QWHLOHQ� DQ� ,PPRELOLHQ�6RQGHUYHUP|JHQ�� DQ�

6RQGHUYHUP|JHQ� PLW� ]XVlW]OLFKHQ� 5LVLNHQ� XQG� ��EHVFKUlQNW��� DQ� DXVOlQGLVFKHQ�

,QYHVWPHQWYHUP|JHQ��

�

�� %HL� $QWHLOHQ� DQ� 6RQGHUYHUP|JHQ� PLW� ]XVlW]OLFKHQ� 5LVLNHQ� G�UIHQ� LQVEHVRQGHUH�

NHLQH� =LHOIRQGV� DXV�6WDDWHQ�HUZRUEHQ�ZHUGHQ�� GLH� QLFKW� EHL� GHU�%HNlPSIXQJ� GHU�

*HOGZlVFKH� NRRSHULHUHQ�� =XGHP� KDW� GLH� .DSLWDODQODJHJHVHOOVFKDIW� GLH� YRQ� GHQ�

=LHOIRQGV� HUIRUGHUOLFKHQ� ,QIRUPDWLRQHQ� ]XU� %HXUWHLOXQJ� GHU� $QODJH� XQG� GHU� GDPLW�

YHUEXQGHQHQ�5LVLNHQ� ]XU�9HUI�JXQJ� ]X� VWHOOHQ��5HJHOXQJHQ� �EHU� GLH�$QODJH� XQG�

GHU�GDPLW�YHUEXQGHQHQ�5LVLNHQ�P�VVHQ�DXFK�LP�9HUNDXIVSURVSHNW�HQWKDOWHQ�VHLQ��

�

�� %HVFKUlQNXQJ� GHU� $QODJH� LQ� 6RQGHUYHUP|JHQ�PLW� ]XVlW]OLFKHQ� 5LVLNHQ� DXI� �����

GHV�:HUWHV�GHV�6RQGHUYHUP|JHQV��

�

�� (UZHLWHUWH� $QODJHP|JOLFKNHLW� I�U� :HUWSDSLHULQGH[�6RQGHUYHUP|JHQ�� GLH� YRQ� GHU�

%XQGHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�DQHUNDQQW�VLQG��
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�

$OWHUVYRUVRUJH�6RQGHUYHUP|JHQ�

�

�� 6WUHLFKXQJ�GHU�0|JOLFKNHLW�GHV�'LUHNWHUZHUEV�YRQ�,PPRELOLHQ�XQG�%HWHLOLJXQJHQ�DQ�

,PPRELOLHQJHVHOOVFKDIWHQ�XQG�GHV�(UZHUEV�VWLOOHU�%HWHLOLJXQJHQ��

�

6SH]LDO�6RQGHUYHUP|JHQ�

�

�� $QKHEXQJ�GHU�$Q]DKO�GHU�]XOlVVLJHQ�$QOHJHU�YRQ����DXI�����

�

�� .ODUVWHOOXQJ�� GDVV� QXU� 6LQJOH�+HGJH�)RQGV� XQG� DOV� 6SH]LDO�6RQGHUYHUP|JHQ�

DXIJHOHJWH�'DFK�6RQGHUYHUP|JHQ�PLW� ]XVlW]OLFKHQ�5LVLNHQ� JHQHKPLJXQJVSIOLFKWLJ�

VLQG��

�

�� .ODUVWHOOXQJ�� GDVV� 6SH]LDO�6RQGHUYHUP|JHQ� NHLQHQ� 9HUNDXIVSURVSHNW� ]X� HUVWHOOHQ�

KDEHQ��.HLQH�$QZHQGXQJ� GHU�9RUVFKULIWHQ� �EHU� GLH�$QOHJHULQIRUPDWLRQ� VRZLH� GLH�

6SUDFKH��LQ�GHU�GLH�8QWHUODJHQ�]X�HUVWHOOHQ�VLQG��

�

�� 3U�IXQJ�GHU�hEHUHLQVWLPPXQJ�GHU�9HUWUDJVEHGLQJXQJHQ�PLW�GHP�*HVHW]�GXUFK�GLH�

:LUWVFKDIWVSU�IHU�LP�5DKPHQ�GHU�3U�IXQJ�GHU�-DKUHVEHULFKWH��

�

�� (LQUHLFKXQJ� GHU� -DKUHVEHULFKWH� DQ� GLH� %XQGHVDQVWDOW� I�U�

)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW� RGHU� GLH� 'HXWVFKH� %XQGHVEDQN� QXU� QRFK� DXI�

$QIRUGHUXQJ��

�

�� =XVWLPPXQJ� OHGLJOLFK� GHU� $QOHJHU� EHL� GHU� =XVDPPHQOHJXQJ� YRQ� 6SH]LDO�

6RQGHUYHUP|JHQ��

�

,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ�

�

�� 'HU� 8QWHUQHKPHQVJHJHQVWDQG� YRQ� ,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ� QDFK� GLHVHP�

*HVHW]� GDUI� QXU� � GLH� 9HUZDOWXQJ� YRQ�0LWWHOQ� QDFK� GHQ� ZHLWHUHQ� 9RUVFKULIWHQ� GHV�

*HVHW]HV�VHLQ��

�

�� $QODJHEHVFKUlQNXQJHQ�� GLH� I�U� EHVWLPPWH� 6RQGHUYHUP|JHQ� QRUPLHUW� ZXUGHQ��

VROOHQ�HQWVSUHFKHQG�DXI�GLH�,QYHVWPHQWDNWLHQJHVHOOVFKDIW�$QZHQGXQJ�ILQGHQ��

�

�� =LHO�PXVV�GLH�*HZLQQEHWHLOLJXQJ�GHU�$NWLRQlUH�VHLQ��

�
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�� ,QIRUPDWLRQVSIOLFKW� DQ� GLH� %XQGHVDQVWDOW� I�U� )LQDQ]GLHQVWOHLVWXQJVDXIVLFKW� XQG� DQ�

GLH� 'HXWVFKH� %XQGHVEDQN�� IDOOV� GDV� *UXQGNDSLWDO� XQWHU� GLH� 6FKZHOOH� GHV�

$QIDQJVNDSLWDOV�VLQNW��

�

�� $XIKHEXQJ� GHU� (UODXEQLV� DXFK�� ZHQQ� QLFKW� PLQGHVWHQV� ����� GHU� DXVJHJHEHQHQ�

$NWLHQ� HLQHU� ,QYHVWPHQWDNWLHQJHVHOOVFKDIW� PLW� IL[HP� .DSLWDO� LQQHUKDOE� YRQ� ���

0RQDWHQ� QDFK� GHU� (UWHLOXQJ� GHU� (UODXEQLV� ]XP� *HVFKlIWVEHWULHE� LP� 3XEOLNXP�

JHVWUHXW�VLQG��

�

�� ,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ� VLQG� ,QVWLWXWH� LP� 6LQQH� GHV� ���� $EV����

*HOGZlVFKHJHVHW]��(V�JHOWHQ�GLH�,GHQWLIL]LHUXQJVSIOLFKWHQ��'RNXPHQWDWLRQVSIOLFKWHQ�

XQG� $Q]HLJHSIOLFKWHQ�� LQVEHVRQGHUH� GDV� �.QRZ�\RXU�FXVWRPHU�3ULQ]LS��� LP�

:HVHQWOLFKHQ� ZLH� EHL� .UHGLW�� XQG� )LQDQ]GLHQVWOHLVWXQJVLQVWLWXWHQ�� XP� GHQ�

0LVVEUDXFK�I�U�*HOGZlVFKH]ZHFNH�]X�YHUKLQGHUQ��

�

�� 0|JOLFKNHLW��GLH�,QYHVWPHQWDNWLHQJHVHOOVFKDIW�ZLH�HLQ�6SH]LDO�6RQGHUYHUP|JHQ�QXU�

LQVWLWXWLRQHOOHQ� $QOHJHUQ� ]XJlQJOLFK� ]X� PDFKHQ�� =XJDQJ� QXU� I�U� QLFKW� QDW�UOLFKH�

3HUVRQHQ��ZHQQ�GLH�$QODJHSROLWLN� GLH�6WUDWHJLH� HLQHV�'DFK�6RQGHUYHUP|JHQV�PLW�

]XVlW]OLFKHQ�5LVLNHQ�YHUIROJW��

�

�� (LQI�KUXQJ�GHU� ,QYHVWPHQWDNWLHQJHVHOOVFKDIW�PLW� YHUlQGHUOLFKHP�.DSLWDO�� GLH�XQWHU�

HUOHLFKWHUWHQ� %HGLQJXQJHQ� IRUWODXIHQG� QHXH�$NWLHQ� EHJHEHQ� NDQQ�� 'DPLW� VROO� GHQ�

$QELHWHUQ� YRQ� ,QYHVWPHQWYHUP|JHQ�PLW� ]XVlW]OLFKHQ� 5LVLNHQ� HLQ� 9HKLNHO� JHERWHQ�

ZHUGHQ�� GDV� HLQHQ� JHJHQ�EHU� GHU� *U�QGXQJ� HLQHU� .DSLWDODQODJHJHVHOOVFKDIW�

YHUHLQIDFKWHQ�0DUNWHLQWULWW�HUP|JOLFKW��

�

�� ,P�5DKPHQ�HLQHV�LQ�GHU�6DW]XQJ�IHVW]XOHJHQGHQ�0LQGHVW��XQG�+|FKVWNDSLWDO�NDQQ�

GLH� ,QYHVWPHQWDNWLHQJHVHOOVFKDIW� PLW� YHUlQGHUOLFKHP� .DSLWDO� MHGHU]HLW� LKUH� $NWLHQ�

DXVJHEHQ��]XU�FNNDXIHQ�XQG�ZHLWHUYHUlX�HUQ��

�

�� %HJHEXQJ�DXVVFKOLH�OLFK�U�FNHUZHUEEDUHU�$NWLHQ�]XU�6WUHXXQJ�LP�3XEOLNXP��

�

6RQGHUYHUP|JHQ�PLW�]XVlW]OLFKHQ�5LVLNHQ�

�

�� 'HILQLWLRQ� GHU�6RQGHUYHUP|JHQ�PLW� ]XVlW]OLFKHQ�5LVLNHQ�DOV� ,QYHVWPHQWYHUP|JHQ��

GLH�GHQ�*UXQGVDW]�GHU�5LVLNRPLVFKXQJ�EHDFKWHQ�XQG�LP�hEULJHQ�LP�5DKPHQ�LKUHU�

$QODJHVWUDWHJLH� NHLQHQ� %HVFKUlQNXQJHQ� EHL� GHU� $XVZDKO� GHU�

9HUP|JHQVJHJHQVWlQGH�XQWHUZRUIHQ�VLQG��

�
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�� 'LH� 9HUWUDJVEHGLQJXQJHQ� P�VVHQ� ]XGHP� PLQGHVWHQV� HLQHV� GHU� IROJHQGHQ�� GDV�

3URGXNW�EHVFKUHLEHQGH��0HUNPDOH�YRUVHKHQ��

�

 � %HUHFKWLJXQJ�� XQEHVFKUlQNW� .UHGLWH� ]X� =ZHFNHQ� GHU� 6WHLJHUXQJ� GHV�

,QYHVWLWLRQVJUDGHV�� GLH� OHW]WOLFK� ]X� HLQHU� 6WHLJHUXQJ� GHU� (LJHQNDSLWDOUHQGLWH�

I�KUHQ� VROO� �/HYHUDJH��� I�U� JHPHLQVFKDIWOLFKH� 5HFKQXQJ� GHU� $QOHJHU�

DXI]XQHKPHQ�E]Z��GLHVHQ�(IIHNW��EHU�GHQ�(LQVDW]�YRQ�'HULYDWHQ�]X�HU]LHOHQ��

�

 � 9HUNDXI� YRQ� 9HUP|JHQVJHJHQVWlQGHQ� I�U� JHPHLQVFKDIWOLFKH� 5HFKQXQJ� GHU�

$QOHJHU�� GLH� LP� =HLWSXQNW� GHV� *HVFKlIWVDEVFKOXVVHV� QLFKW� ]XP�

6RQGHUYHUP|JHQ�JHK|UHQ��/HHUYHUNDXI���

�

�� $XVVFKOLH�OLFKH� $XIODJH� QXU� DOV� 6SH]LDOIRQGV�� XP� DXV� $QOHJHUVFKXW]JU�QGHQ� ]X�

YHUKLQGHUQ��GDVV�3URGXNWH��GLH�DOV�6LQJOH�+HGJH�)RQGV�EH]HLFKQHW�ZHUGHQ��GLUHNW�

YRQ�SULYDWHQ�$QOHJHUQ�HUZRUEHQ�ZHUGHQ�N|QQHQ��

�

�� (UPlFKWLJXQJ� GHV� %XQGHVPLQLVWHULXPV� GHU� )LQDQ]HQ� ]XP� (UODVV� HLQHU�

5HFKWVYHURUGQXQJ�PLW� 9RUDXVVHW]XQJHQ� XQG�.ULWHULHQ� I�U� HLQH�%HVFKUlQNXQJ� YRQ�

/HYHUDJH�XQG�/HHUYHUNlXIHQ��VRZHLW�GLHV�]XU�$EZHQGXQJ�YRQ�0LVVEUDXFK�XQG�]XU�

:DKUXQJ�GHU�,QWHJULWlW�GHV�0DUNWHV�HUIRUGHUOLFK�LVW��

�

'DFK�6RQGHUYHUP|JHQ�PLW�]XVlW]OLFKHQ�5LVLNHQ�

�

�� 'HILQLWLRQ� GHU� 'DFK�6RQGHUYHUP|JHQ� PLW� ]XVlW]OLFKHQ� 5LVLNHQ� DOV�

,QYHVWPHQWYHUP|JHQ�� GLH� ELV� ]X� ����� GHV� :HUWHV� GHV� 6RQGHUYHUP|JHQV� LQ�

$QWHLOHQ� YRQ� 6RQGHUYHUP|JHQ� PLW� ]XVlW]OLFKHQ� 5LVLNHQ� RGHU� DXVOlQGLVFKHQ�

,QYHVWPHQWYHUP|JHQ��=LHOIRQGV��DQOHJHQ���

�

�� =XOlVVLJNHLW� GHU�$QODJH�ELV� ]X������GHV�:HUWHV�GHV�6RQGHUYHUP|JHQV� LQ� OLTXLGH�

$QODJHQ�ZLH�%DQNJXWKDEHQ�XQG�*HOGPDUNWLQVWUXPHQWH��

�

�� (UZHUE�GHU�$QWHLOH�DQ�'DFKIRQGV�DXFK�YRQ�SULYDWHQ�$QOHJHUQ�]XJHODVVHQ��

�

�� 9HUZDKUXQJ� GHU� 9HUP|JHQVJHJHQVWlQGH� DXVOlQGLVFKHU� =LHOIRQGV� GXUFK� HLQH� GHU�

'HSRWEDQN�YHUJOHLFKEDUH�(LQULFKWXQJ��

�

�� 9HUERW� GHU� $QODJH� LQ� =LHOIRQGV� DXV� 6WDDWHQ�� GLH� EHL� GHU� %HNlPSIXQJ� GHU�

*HOGZlVFKH�QLFKW�NRRSHULHUHQ��

�
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�� %HJUHQ]XQJ�GHU�$QODJH�SUR�=LHOIRQGV�DXI������GHV�:HUWHV�GHV�6RQGHUYHUP|JHQV��

ZREHL�GHU�(UZHUE�VlPWOLFKHU�$QWHLOH�GHV�=LHOIRQGV�HUODXEW�LVW��

�

�� 9HUERW�GHU�$QODJH�GHU�0LWWHO�LQ�PHKU�DOV�]ZHL�=LHOIRQGV�YRQ�JOHLFKHQ�(PLWWHQWHQ�XQG�

)RQGVPDQDJHUQ� XQG� GHU� $QODJH� YRQ� PHKU� DOV� ����� GHV� :HUWHV� GHV�

6RQGHUYHUP|JHQV�LQ�=LHOIRQGV�PLW�HLQ�XQG�GHUVHOEHQ�$QODJHVWUDWHJLH��

�

�� 9HUERW�GHU�$QODJH�LQ�=LHOIRQGV��GLH�VHOEVW�ZLHGHUXP�LQ�DQGHUH�=LHOIRQGV�LQYHVWLHUHQ�

�.DVNDGHQIRQGV���

�

�� %HVRQGHUH�6RUJIDOWVSIOLFKW� GHV�0DQDJHPHQWV� EHL� GHU�$XVZDKO� GHU�=LHOIRQGV� �GXH�

GLOLJHQFH�� XQG� 9RUODJH� GHU� 8QWHUODJHQ� EHL� GHU� %XQGHVDQVWDOW� I�U�

)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�DXI�$QIRUGHUXQJ��

�

�� 0|JOLFKNHLW�GHU�YHUWUDJOLFKHQ�9HUHLQEDUXQJ��GDVV�GLH�5�FNQDKPH�YRQ�$QWHLOHQ�QXU�

]X�EHVWLPPWHQ�7HUPLQHQ�HUIROJW��

�

�� 3IOLFKW� ]XU� $XVKlQGLJXQJ� HLQHV� DXVI�KUOLFKHQ� 9HUNDXIVSURVSHNWV�� GDV� HLQLJH�

SURGXNWW\SLVFKH�]XVlW]OLFKH�$QJDEHQ�HUIRUGHUW��]�%��$QJDEHQ��EHU�GHQ�]XOlVVLJHQ�

8PIDQJ� YRQ� /HYHUDJHV� XQG� /HHUYHUNlXIHQ� GXUFK� GLH� =LHOIRQGV� VRZLH� �EHU�

.�QGLJXQJVIULVWHQ��

�

�� 3IOLFKW� ]XU� $XIQDKPH� XQG� GUXFNWHFKQLVFKHQ� +HUYRUKHEXQJ� GHV� IROJHQGHQ�

:DUQKLQZHLVHV�LP�9HUNDXIVSURVSHNW���'HU�%XQGHVPLQLVWHU�GHU�)LQDQ]HQ�ZDUQW��%HL�

GLHVHP�,QYHVWPHQWIRQGV�P�VVHQ�$QOHJHU�EHUHLW�XQG�LQ�GHU�/DJH�VHLQ��9HUOXVWH�GHV�

HLQJHVHW]WHQ�.DSLWDOV�ELV�KLQ�]XP�7RWDOYHUOXVW�KLQ]XQHKPHQ����

�

�� =XVlW]OLFKH� ,QKDOWH� GHU� 9HUWUDJVEHGLQJXQJHQ� LP� 9HUJOHLFK� ]XU�

.DSLWDODQODJHJHVHOOVFKDIW�� EHLVSLHOVZHLVH� LQ� %H]XJ� DXI� GHQ� 8PIDQJ� GHU�

.UHGLWDXIQDKPH�� GHV� (LQVDW]HV� YRQ� 'HULYDWHQ� XQG� GHU� 'XUFKI�KUXQJ� GHU�

/HHUYHUNlXIH�GHU�=LHOIRQGV��

�

�� (UPlFKWLJXQJ�I�U�HLQH�5HFKWVYHURUGQXQJ�]X�9RUJDEHQ��EHU�GLH�%HVFKDIIHQKHLW�YRQ�

5LVLNRPHVV�6\VWHPHQ��

�

�� (UIRUGHUQLV�WKHRUHWLVFKHU�XQG�SUDNWLVFKHU�.HQQWQLVVH�GHU�3RUWIROLRPDQDJHU�DXI�GHP�

*HELHW� GHU� +HGJH�)RQGV�� ]XVlW]OLFK� ]X� GHQ� DOOJHPHLQHQ� $QIRUGHUXQJHQ� DQ� GLH�

%HIlKLJXQJ�]XU�'XUFKI�KUXQJ�YRQ�,QYHVWPHQWJHVFKlIWHQ��

�

9HUWULHEVYRUVFKULIWHQ�
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�

�� /HJDOGHILQLWLRQ� GHV� %HJULIIV� 9HUNDXIVXQWHUODJHQ�� ZLH� GHQ� DXVI�KUOLFKHQ� XQG� GHQ�

YHUHLQIDFKWHQ�9HUNDXIVSURVSHNW��GLH�9HUWUDJVEHGLQJXQJHQ�E]Z��GLH�6DW]XQJ�VRZLH�

GLH�]XOHW]W�YHU|IIHQWOLFKWHQ�-DKUHV��RGHU�+DOEMDKUHVEHULFKWH��'LH�9HUNDXIVXQWHUODJHQ�

VLQG� GHP� $QOHJHU� OHGLJOLFK� DQ]XELHWHQ�� HV� VHL� GHQQ�� HV� KDQGHOW� VLFK� XP� 'DFK�

6RQGHUYHUP|JHQ� PLW� ]XVlW]OLFKHQ� 5LVLNHQ� RGHU� HQWVSUHFKHQGHQ� DXVOlQGLVFKHQ�

$QWHLOHQ��,Q�GLHVHQ�)lOOHQ�EHVWHKW�$XVKlQGLJXQJVSIOLFKW��

�

�� $XIQDKPH� GHV� 5�FNQDKPHDEVFKODJV� DXI� GHU� 'XUFKVFKULIW� GHV� $QWUDJV� RGHU� GHU�

.DXIDEUHFKQXQJ� XQG� 9HU]LFKW� DXI� GHQ� $XVZHLV� GHU� MlKUOLFK� ]X� ]DKOHQGHQ�

9HUJ�WXQJHQ��

�

�� 3IOLFKW� ]XU� (UVWHOOXQJ� HLQHV� -DKUHVEHULFKWV� PLW� VlPWOLFKHQ� ,QIRUPDWLRQHQ� XQG�

9HU|IIHQWOLFKXQJ� LP� HOHNWURQLVFKHQ� %XQGHVDQ]HLJHU� I�U� DXVOlQGLVFKH�

,QYHVWPHQWDQWHLOH�� GLH� NHLQH� (*�,QYHVWPHQWDQWHLOH� VLQG�� XQG� ]XU� (UVWHOOXQJ� HLQHV�

+DOEMDKUHVEHULFKWV�� GHU� HEHQIDOOV� LP� HOHNWURQLVFKHQ� %XQGHVDQ]HLJHU� ]X�

YHU|IIHQWOLFKHQ�LVW��

�

�� +LQZHLV� DXI� GLH� EHVRQGHUHQ� 5LVLNHQ� YRQ� $QWHLOHQ� DQ� 'DFK�6RQGHUYHUP|JHQ� PLW�

]XVlW]OLFKHQ� 5LVLNHQ� RGHU� DQ� YHUJOHLFKEDUHQ� DXVOlQGLVFKHQ� ,QYHVWPHQWYHUP|JHQ��

LQVEHVRQGHUH�GLH�0|JOLFKNHLW�GHV�7RWDOYHUOXVWHV��EHUHLWV�LQ�GHU�:HUEXQJ��

�

�� (UZHLWHUXQJ� DXFK� GHU� JHVHW]OLFKHQ� 3URVSHNWKDIWXQJ� DXI� GLH� GHQ�

9HUNDXIVSURVSHNWHQ�EHL]XI�JHQGHQ�%HULFKWH��

�

�� 9HUMlKUXQJ�GHV�$QVSUXFKV�LQ�HLQHP�-DKU�VHLW�GHP�=HLWSXQNW��]X�GHP�GHU�.lXIHU�YRQ�

GHU�8QULFKWLJNHLW�RGHU�8QYROOVWlQGLJNHLW�GHU�9HUNDXIVSURVSHNWH�.HQQWQLV�HUODQJW�KDW��

VSlWHVWHQV�MHGRFK�LQ���-DKUHQ�VHLW�GHP�$EVFKOXVV�GHV�.DXIYHUWUDJHV��

�

�� gIIHQWOLFKHU� 9HUWULHE� YRQ� $QWHLOHQ� QLFKW� ULFKWOLQLHQNRQIRUPHU� 6RQGHUYHUP|JHQ� LP�

*HOWXQJVEHUHLFK�GHV�*HVHW]HV�XQWHU�DQGHUHP�QXU��ZHQQ�GLH�,QYHVWPHQWJHVHOOVFKDIW�

LKUHQ�6LW]�LQ�HLQHP�DQGHUHQ�0LWJOLHGVWDDW�RGHU�LQ�HLQHP�DQGHUHQ�9HUWUDJVVWDDW�GHV�

$ENRPPHQV��EHU�GHQ�(XURSlLVFKHQ�:LUWVFKDIWVUDXP�KDW��

�

�� 0|JOLFKNHLW� GHU� $XVODJHUXQJ� YRQ� 'HSRWEDQNDXIJDEHQ� I�U� DXVOlQGLVFKH� 'DFK�

,QYHVWPHQWYHUP|JHQ� PLW� ]XVlW]OLFKHQ� 5LVLNHQ� DXI� DQGHUH� (LQULFKWXQJHQ�� 'LH�

'HSRWEDQN� KDW� MHGRFK� I�U� MHGH� $UW� YRQ� 9HUVFKXOGHQ� GHV� EHDXIWUDJWHQ�

8QWHUQHKPHQV�HLQ]XVWHKHQ��

�
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�� (UPlFKWLJXQJ� ]XP� (UODVV� HLQHU� 5HFKWVYHURUGQXQJ� GDKLQJHKHQG�� GDVV� GLH�

9RUVFKULIWHQ� �EHU� GHQ� |IIHQWOLFKHQ� 9HUWULHE� YRQ� DXVOlQGLVFKHQ� ,QYHVWPHQWDQWHLOHQ�

YRQ� ,QYHVWPHQWJHVHOOVFKDIWHQ�� GLH� LKUHQ� 6LW]� LQ� HLQHP� DQGHUHQ� 0LWJOLHGVWDDW� GHU�

(XURSlLVFKHQ� *HPHLQVFKDIW� RGHU� HLQHP� DQGHUHQ� 9HUWUDJVVWDDW� GHV� $ENRPPHQV�

�EHU�GHQ�(XURSlLVFKHQ�:LUWVFKDIWVUDXP�KDEHQ��DXI�DXVOlQGLVFKH�,QYHVWPHQWDQWHLOH�

YRQ�,QYHVWPHQWJHVHOOVFKDIWHQ�PLW�6LW]�LQ�HLQHP�'ULWWVWDDW�HQWVSUHFKHQG�$QZHQGXQJ�

ILQGHQ��'LH�5HFKWVYHURUGQXQJ�GDUI�ZHJHQ�GHV�9HUERWV� DOOHU�%HVFKUlQNXQJHQ�GHV�

.DSLWDOYHUNHKUV�]ZLVFKHQ�GHQ�0LWJOLHGVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�XQG�GULWWHQ�

/lQGHUQ� LQVEHVRQGHUH� NHLQH� JHQHUHOOHQ� %HGLQJXQJHQ� DXIVWHOOHQ�� GLH� YRQ� GHQ�

,QYHVWPHQWIRQGV� PLW� 6LW]� LQ� HLQHP� 'ULWWVWDDW� QLFKW� HUI�OOW� ZHUGHQ� N|QQHQ�� ,P�

(LQ]HOIDOO�N|QQHQ�I�U�HLQHQ�EHVWLPPWHQ�'ULWWVWDDW�DOOHUGLQJV�9RUDXVVHW]XQJHQ�GXUFK�

GLH�5HFKWVYHURUGQXQJ�DXIJHVWHOOW�ZHUGHQ��

�

�� 6LFKHUVWHOOXQJ� HLQHU� DXVUHLFKHQG� PDWHULHOOHQ� $XIVLFKW� LP� +HUNXQIWVODQG�� GHU�

HUIRUGHUOLFKHQ� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHP� +HUNXQIWVODQG� XQG� GHU�

%XQGHVDQVWDOW� I�U� )LQDQ]GLHQVWOHLVWXQJVDXIVLFKW� XQG� GHU� 0|JOLFKNHLW� GHU�

%XQGHVDQVWDOW� I�U� )LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�� $XVN�QIWH� �EHU� GLH�

RUGQXQJVJHPl�HQ�$QJDEHQ�GHU�VWHXHUOLFK�UHOHYDQWHQ�'DWHQ�HLQ]XKROHQ��

�

�� 6SH]LHOOH� $QIRUGHUXQJHQ� DQ� GLH� $XVJHVWDOWXQJ� GHV� DXVI�KUOLFKHQ�

9HUNDXIVSURVSHNWV� YRQ� DXVOlQGLVFKHQ� ,QYHVWPHQWYHUP|JHQ�� GLH� 'DFK�

6RQGHUYHUP|JHQ� PLW� ]XVlW]OLFKHQ� 5LVLNHQ� YHUJOHLFKEDU� VLQG�� LQVEHVRQGHUH� GLH�

%HLEHKDOWXQJ�GHV�:DUQKLQZHLVHV�QDFK�������$EV����,QY*��

�

�

,QYHVWPHQWVWHXHUJHVHW]�

�

�� (LQEH]LHKXQJ� YRQ� +HGJH�)RQGV� XQG� ,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ� LQ� GHQ�

DEVFKOLH�HQGHQ�3RVLWLYNDWDORJ�GHV�$QZHQGXQJVEHUHLFKV�GHV�*HVHW]HV��

�

�� $E� ����� XQWHUOLHJHQ� DXVOlQGLVFKH� ,QYHVWPHQWDQWHLOH� QXU� QRFK� GDQQ� GHU�

,QYHVWPHQWEHVWHXHUXQJ�� ZHQQ� GDV� DXVOlQGLVFKH� ,QYHVWPHQWYHUP|JHQ� LQ� VHLQHP�

+HLPDWVWDDW� UHJLVWULHUW�XQG�]XJHODVVHQ� LVW��%HL� ,QYHVWPHQWYHUP|JHQ�DXV�QLFKW�(8�

6WDDWHQ�JHOWHQ�IROJHQGH�]XVlW]OLFKH�9RUDXVVHW]XQJHQ��

�

 � =XODVVXQJ�]XP�|IIHQWOLFKHQ�9HUWULHE�LQ�'HXWVFKODQG�RGHU�

�

•� DQ�HLQHU�LQOlQGLVFKHQ�%|UVH�]XP�DPWOLFKHQ�+DQGHO�RGHU�

�

•� ]XP�JHUHJHOWHQ�0DUNW��
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�

�� :HJIDOO�GHU�ELVKHULJHQ�0RGLIL]LHUXQJ� LQ�ZHL�H��JUDXH�RGHU�VFKZDU]H�DXVOlQGLVFKH�

)RQGV�I�U�=ZHFNH�GHU�%HVWHXHUXQJ��

�

�� 9HU]LFKW�DXI�GLH�%HVWHXHUXQJ�YRQ�DXVJHVFK�WWHWHQ�XQG�WKHVDXULHUWHQ�*HZLQQHQ�DXV�

7HUPLQJHVFKlIWHQ� EHL� ,QYHVWPHQWDQOHLKHQ� LP� 3ULYDWYHUP|JHQ� VRZLH� YRQ�

WKHVDXULHUWHQ� *HZLQQHQ� DXV� /HHUYHUNlXIHQ� ELV� ]XU� (LQI�KUXQJ� HLQHU� DXFK�

9HUlX�HUXQJVJHZLQQH�XPIDVVHQGHQ�$EJHOWXQJVWHXHU��

�

�� (QWIDOOHQ�GHU�VWHXHUOLFKHQ�(UIDVVXQJ�GHV�VRJ��=ZLVFKHQJHZLQQV��

�

�� .ODUVWHOOXQJ�EHL�GHU�(UPLWWOXQJ�GHU�(UWUlJH�DXV� ,QYHVWPHQWDQWHLOHQ� I�U�=ZHFNH�GHU�

%HVWHXHUXQJ��

�

�� (LQKHLWOLFKH� 5HJHOXQJ� I�U� LQOlQGLVFKH� XQG� DXVOlQGLVFKH� ,QYHVWPHQWDQWHLOH� ]XU�

%HU�FNVLFKWLJXQJ� DXVOlQGLVFKHU� 6WHXHUQ� EHL� DXV� HLQHP� DXVOlQGLVFKHQ� 6WDDW�

VWDPPHQGHQ� (LQN�QIWHQ�� 'LH� ELVKHULJHQ� (LQVFKUlQNXQJHQ� I�U� DXVOlQGLVFKH�

,QYHVWPHQWDQWHLOH� HQWIDOOHQ�� 'HU� )RQGV� NDQQ� DXVOlQGLVFKH� 6WHXHUQ� VFKRQ� EHL� GHU�

(UPLWWOXQJ�GHU�(UWUlJH�DXI�)RQGVHEHQH�DOV�:HUEXQJVNRVWHQ�DE]LHKHQ���

�

�� 9HU|IIHQWOLFKXQJ� GHU� $QJDEHQ� GHV� )RQGV�� GLH� GHU� $QOHJHU� ]XU� (UI�OOXQJ� VHLQHU�

6WHXHUHUNOlUXQJVSIOLFKW� EHQ|WLJW�� LP�HOHNWURQLVFKHQ�%XQGHVDQ]HLJHU� LQ�9HUELQGXQJ�

PLW�GHP�5HFKHQVFKDIWVEHULFKW�GHV�)RQGV��

�

�� %HL� 1LFKWQDFKZHLV� GHU� QLFKW� DXVJHVFK�WWHWHQ� (UWUlJH� DXV� ,QYHVWPHQWDQWHLOHQ�

ZHUGHQ�GLH�$XVVFK�WWXQJHQ�VRZLH�����GHV�0HKUEHWUDJV�]ZLVFKHQ�GHP�HUVWHQ�XQG�

GHP� OHW]WHQ� LP�.DOHQGHUMDKU� IHVWJHVHW]WHQ�5�FNQDKPHSUHLV��PLQGHVWHQV�DEHU����

GHV�OHW]WHQ�LP�.DOHQGHUMDKU�IHVWJHVHW]WHQ�5�FNQDKPHSUHLVHV�DOV�(UWUDJ�DQJHVHW]W��

�

�� ,QKDOWOLFK�ZHLWJHKHQG�XQYHUlQGHUWH�5HJHOXQJ� I�U� GLH�(UKHEXQJ�GHV�6WHXHUDE]XJV�

EHL� LQOlQGLVFKHQ� ,QYHVWPHQWDQWHLOHQ� EHL� GHU� *OHLFKVWHOOXQJ� DXVOlQGLVFKHU�

,QYHVWPHQWDQWHLOH��VRZHLW�GHU�6WHXHUDE]XJ�YRQ�GHU�GLH�.DSLWDOHUWUlJH�DXV]DKOHQGHQ�

6WHOOH� YRU]XQHKPHQ� LVW�� 'DGXUFK� HUIROJW� NHLQ� 6WHXHUDE]XJ� EHL� DXVOlQGLVFKHQ�

,QYHVWPHQWDQWHLOHQ� DXI� DXVJHVFK�WWHWH� RGHU� WKHVDXULHUWH� (UWUlJH�� GLH� DXV�

'LYLGHQGHQ�VWDPPHQ��

�

�� $XVGHKQXQJ� GHU� 5HJHOXQJ�� ZRQDFK� DXI� GLH� (LQQDKPHQ� DXV� GHU� 5�FNJDEH� RGHU�

9HUlX�HUXQJ�YRQ� LQOlQGLVFKHQ�+DOEHLQN�QIWHYHUIDKUHQ�QDFK�����1U�����(6W*�E]Z��

GDV� %HWHLOLJXQJVSULYLOHJ� QDFK� ���E� $EV�� ��(6W*� DQJHZHQGHW� ZLUG�� DXI� GLH�
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9HUlX�HUXQJ� YRQ� ,QYHVWPHQWDQWHLOHQ�� GLH� ]XP� 3ULYDWYHUP|JHQ� GHV� $QOHJHUV�

JHK|UHQ��XQG�DXI�GLH�9HUlX�HUXQJ�YRQ�DXVOlQGLVFKHQ�,QYHVWPHQWDQWHLOHQ���

�

�� 1DFKSU�IXQJ�GHU�$QJDEHQ�XQG�'XUFKVHW]XQJ�GHU�6WHXHUDQVSU�FKH��

�

 � EHL�LQOlQGLVFKHQ�,QYHVWPHQWJHVHOOVFKDIWHQ�

�

•� JHVRQGHUWH� )HVWVWHOOXQJ� YRQ� GHP� I�U� GLH� ,QYHVWPHQWJHVHOOVFKDIW�

]XVWlQGLJHQ�)LQDQ]DPW��

�

•� 6FKDIIXQJ�GHU�5HFKWVJUXQGODJH�I�U�GLH�$X�HQSU�IXQJ�EHLP�)RQGV��

�

•� $XVJOHLFK� GHU� XQULFKWLJ� EHNDQQWJHPDFKWHQ� %HWUlJH� EHL� GHU� QlFKVWHQ�

%HNDQQWPDFKXQJ��

�

 � EHL�DXVOlQGLVFKHQ�)RQGV�

�

•� =XVWlQGLJNHLW� GHV� %XQGHVDPWV� I�U� )LQDQ]HQ� I�U� GLH� hEHUSU�IXQJ� GHU�

VWHXHUOLFKHQ�$QJDEHQ��

�

•� 0|JOLFKNHLW�GHU�]XVlW]OLFKHQ�.RQWUROOH�EHL�)RQGV�DXV�GHP�(8�5DXP�PLWWHOV�

GHV�(*�$PWVKLOIHYHUIDKUHQV��

�

•� EHL� UHJLVWULHUWHQ�)RQGV�DXV�GHP�1LFKW�(8�5DXP�LVW� LQ�������,QY*�DOV�HLQH�

YRQ�PHKUHUHQ�9RUDXVVHW]XQJHQ� I�U�GHQ�(UODVV�GHU�5HFKWVYHURUGQXQJ�GHV�

%XQGHVPLQLVWHULXPV� GHU� )LQDQ]HQ� JHUHJHOW�� GDVV� LP� :HJH� GHU�

*HJHQVHLWLJNHLW� GLH� ]XVWlQGLJHQ� $XIVLFKWVVWHOOHQ� ]X� HLQHU� EHIULHGLJHQGHQ�

=XVDPPHQDUEHLW�PLW�GHP�%XQGHVDPW�I�U�)LQDQ]HQ�EHUHLW�VLQG��VR�GDVV�DXI�

GLHVHP�:HJH�HLQH�]XVlW]OLFKH�.RQWUROOH�P|JOLFK�LVW���

�

•� 1LFKWEHKDQGOXQJ� QLFKW� UHJLVWULHUWHQ� )RQGV� DXV� GHP� 1LFKW�(8�5DXP� DOV�

)RQGV��

�

�� .HLQH�%HVWHXHUXQJ�GHU�LP�=HLWSXQNW�GHU�hEHUWUDJXQJ�DXIJHGHFNWHQ�VWLOOHQ�5HVHUYHQ�

EHL�GHU�=XVDPPHQOHJXQJ�LQOlQGLVFKHU�6RQGHUYHUP|JHQ��*HZlKUOHLVWXQJ��GDVV�GLH�

=XVDPPHQOHJXQJ�EHL�GHQ�$QOHJHUQ�QLFKW�]X�6WHXHUDXVIlOOHQ�I�KUW��

�

�� 6RQGHUUHJHOXQJHQ� EHL� LQOlQGLVFKHQ� 6SH]LDO�6RQGHUYHUP|JHQ� EH]�JOLFK� GHV�

$E]XJV� GHU� DXVOlQGLVFKHQ� 6WHXHUQ�� GHU� %HNDQQWPDFKXQJ� GHU�

%HVWHXHUXQJVJUXQGODJHQ�� ]XU� SDXVFKDOHQ� %HVWHXHUXQJ� EHL� IHKOHQGHP� 1DFKZHLV�
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GHU� (UWUlJH�� GHP� .DSLWDOHUWUDJVWHXHUDE]XJ� XQG� GHU� 9HU|IIHQWOLFKXQJ� GHV�

$NWLHQJHZLQQV��

�

�� 6RQGHUUHJHOXQJHQ� I�U� DXVOlQGLVFKH� 6SH]LDO�6RQGHUYHUP|JHQ� EH]�JOLFK� GHV�

$E]XJV� GHU� DXVOlQGLVFKHQ� 6WHXHUQ� XQG� GHU� %HNDQQWPDFKXQJ� GHU�

%HVWHXHUXQJVJUXQGODJHQ��

�

�� %HVWHXHUXQJ� GHU� (UWUlJH� DXV� DXVOlQGLVFKHQ� ZLH� DXFK� DXV� LQOlQGLVFKHQ�

,QYHVWPHQWDQWHLOHQ� QDFK� GHP� 7UDQVSDUHQ]SULQ]LS�� ZHQQ� GLH� 5LFKWLJNHLW� GHU�

VWHXHUOLFKHQ�'DWHQ�YRP�$QOHJHU�E]Z��YRQ�GHU�,QYHVWPHQWJHVHOOVFKDIW�DXI�9HUODQJHQ�

QDFKJHZLHVHQ�ZLUG��

�

�

bQGHUXQJ�GHV�$X�HQVWHXHUJHVHW]HV�

�

�� 5HJHOXQJ� GHV� 9HUKlOWQLVVHV� YRQ� +LQ]XUHFKQXQJVEHVWHXHUXQJ� QDFK� GHP�

$X�HQVWHXHUJHVHW]� XQG� GHU� ,QYHVWPHQWEHVWHXHUXQJ� QDFK� GHP�

,QYHVWPHQWVWHXHUJHVHW]�� 'DQDFK� LVW� GDV� $X�HQVWHXHUJHVHW]� QLFKW� DQ]XZHQGHQ��

ZHQQ�GLH�(LQN�QIWH��I�U�GLH�GLH�DXVOlQGLVFKH�*HVHOOVFKDIW�=ZLVFKHQJHVHOOVFKDIW�LVW��

QDFK� GHQ� 9RUVFKULIWHQ� GHV� ,QYHVWPHQWVWHXHUJHVHW]HV� VWHXHUSIOLFKWLJ� VLQG�� HV� VHL�

GHQQ�� $XVVFK�WWXQJHQ� RGHU� DXVVFK�WWXQJVJOHLFKH� (UWUlJH� ZlUHQ� ]XU� 9HUPHLGXQJ�

GHU� 'RSSHOEHVWHXHUXQJ� YRQ� GHU� LQOlQGLVFKHQ� %HPHVVXQJVJUXQGODJH�

DXV]XQHKPHQ��

�

�

bQGHUXQJ�GHV�:HUWSDSLHUKDQGHOVJHVHW]HV�

�

�� )RUWHQWZLFNOXQJ�GHU�=XVDPPHQDUEHLW�PLW�GHQ�]XVWlQGLJHQ�6WHOOHQ�DXV�'ULWWVWDDWHQ�

]XU�(LQKDOWXQJ�GHU�hEHUZDFKXQJ�GHU�DXVOlQGLVFKHQ�0HOGHEHVWLPPXQJHQ�GXUFK�LP�

,QODQG� DQVlVVLJH� 3HUVRQHQ�� (UZHLWHUXQJ� GHU� %HIXJQLV� GHU� %XQGHVDQVWDOW� I�U�

)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW��GDU�EHU�$XVNXQIW�]X�YHUODQJHQ��XQG�(UZHLWHUXQJ�GHU�

0|JOLFKNHLW� ]XU� =XVDPPHQDUEHLW� XQG� ]XP� ,QIRUPDWLRQVDXVWDXVFK� GHU�

%XQGHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�PLW�DQGHUHQ�6WHOOHQ��

�

�

bQGHUXQJ�GHV�.UHGLWZHVHQJHVHW]HV�

�

�� :HLWHUJDEH�YRQ�,QIRUPDWLRQHQ��GLH�DXV�HLQHP�DQGHUHQ�6WDDW�VWDPPHQ��G�UIHQ�QXU�

PLW� DXVGU�FNOLFKHU� =XVWLPPXQJ� GHU� ]XVWlQGLJHQ� 6WHOOHQ�� GLH� GLHVH� ,QIRUPDWLRQ�
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PLWJHWHLOW� KDEHQ� XQG� QXU� I�U� VROFKH� =ZHFNH� ZHLWHUJHJHEHQ� ZHUGHQ�� GHQHQ� GLHVH�

6WHOOHQ�]XJHVWLPPW�KDEHQ��

�

�� $QSDVVXQJ� DQ� GLH�bQGHUXQJVULFKWOLQLH� ���������(*�� QDFK� GHU� ULFKWOLQLHQNRQIRUPH�

9HUP|JHQ�QLFKW�PHKU�QXU�LQ�:HUWSDSLHU��6RQGHUYHUP|JHQ��VRQGHUQ�DXFK�LQ�DQGHUH�

9HUP|JHQVJHJHQVWlQGH�DQOHJHQ�N|QQHQ��

�

�

bQGHUXQJ�GHV�$OWHUVYRUVRUJHYHUWUlJH�=HUWLIL]LHUXQJVJHVHW]�

�

�� .HLQ�(UZHUE�YRQ�6RQGHUYHUP|JHQ�PLW�]XVlW]OLFKHQ�5LVLNHQ�I�U�$QODJHQ�QDFK�GHP�

$OW=HUW*��

�

�

��� $QK|UXQJ�

�

%HL�GHU�DP�����2NWREHU������VWDWWJHIXQGHQHQ�|IIHQWOLFKHQ�$QK|UXQJ�]X�GHQ�9RUODJHQ�

KDWWHQ� IROJHQGH� (LQ]HOVDFKYHUVWlQGLJH�� 9HUElQGH� XQG� ,QVWLWXWLRQHQ� *HOHJHQKHLW� ]XU�

6WHOOXQJQDKPH��

�

�� %DGHQ�:�UWWHPEHUJLVFKH�:HUWSDSLHUE|UVH�]X�6WXWWJDUW�

�� %D\HULVFKH�%|UVH�

�� %|UVH�%HUOLQ�%UHPHQ��I�U�%HUOLQHU�:HUWSDSLHUE|UVH�XQG�%UHPHU�:HUWSDSLHUE|UVH��

�� %XQGHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�

�� %XQGHVVWHXHUEHUDWHUNDPPHU�

�� %XQGHVYHUEDQG�$OWHUQDWLYH�,QYHVWPHQWV�

�� %XQGHVYHUEDQG�GHU�)LQDQ]LQWHUPHGLlUH�DQ�GHQ�'HXWVFKHQ�:HUWSDSLHUE|UVHQ�

�� %XQGHVYHUEDQG�GHU�:HUWSDSLHUKDQGHOVILUPHQ�

�� %XQGHVYHUEDQG�)UHLHU�,PPRELOLHQ��XQG�:RKQXQJVXQWHUQHKPHQ�

�� %XQGHVYHUEDQG�,QYHVWPHQW�XQG�$VVHW�0DQDJHPHQW�

�� 'HXWVFKH�%|UVH�$*�

�� 'HXWVFKH�%XQGHVEDQN�

�� 'HXWVFKH�6FKXW]YHUHLQLJXQJ�I�U�:HUWSDSLHUEHVLW]�

�� 'HXWVFKH�6WHXHU�*HZHUNVFKDIW�

�� 'HXWVFKH�9HUHLQLJXQJ�I�U�)LQDQ]DQDO\VH�XQG�$QODJHEHUDWXQJ�

�� 'HXWVFKHU�*HZHUNVFKDIWVEXQG�

�� 'HXWVFKHV�$NWLHQLQVWLWXW�

�� )HUL�7UXVW��*HVHOOVFKDIW�I�U�)RQGVDQDO\VH��0DQDJHUVHOHNWLRQ�XQG�3RUWIROLREHUDWXQJ�

PE+�

�� )UDQNIXUWHU�:HUWSDSLHUE|UVH�
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�� *HVDPWYHUEDQG�GHU�'HXWVFKHQ�9HUVLFKHUXQJVZLUWVFKDIW�

�� *6.�*DVVQHU�6WRFNPDQQ�	�.ROOHJHQ��5HFKWVDQZDOW�'U��0DUNXV�(VFKHU�

�� +DQVHDWLVFKH�:HUWSDSLHUE|UVH�+DPEXUJ�

�� ,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU�

�� ,QWHUQDWLRQDOH�$QZDOWVVR]LHWlW�6KHDUPDQ�	�6WHUOLQJ��'U��.DL�8ZH�6WHFN�

�� 1LHGHUVlFKVLVFKH�%|UVH�]X�+DQQRYHU�

�� 3URI��'U��%HUQG�5XGROSK��8QLYHUVLWlW�0�QFKHQ�

�� 3URI��'U��-RKDQQD�+H\��8QLYHUVLWlW�'�VVHOGRUI�

�� 3URI��'U��7KHRGRU�%DXPV��8QLYHUVLWlW�)UDQIXUW�0��

�� 3URI��'U��:ROIJDQJ�*HUNH��8QLYHUVLWlW�(UODQJHQ�

�� 3URI��'U��:ROIJDQJ�6FK|Q��0D[�3ODQFN�,QVWLWXW��

�� 5HFKWVDQZlOWH�*HLFNH�%UXGHU�	�3DUWQHU�

�� 5KHLQLVFK�:HVWIlOLVFKH�%|UVH�]X�'�VVHOGRUI�

�� 6FKXW]JHPHLQVFKDIW�GHU�.OHLQDNWLRQlUH�

�� 7KUHDGQHHGOH�,QYHVWPHQW�

�� 8QWHUQHKPHQVJU�Q�

�� 9HUEDQG�GHU�$XVODQGVEDQNHQ�

�� 9HUEDQG�GHU�)LQDQ]GLHQVWOHLVWXQJVLQVWLWXWH�

�� 9HUEDQG�8QDEKlQJLJHU�9HUP|JHQVYHUZDOWHU�'HXWVFKODQG�

�� 9HUEUDXFKHU]HQWUDOH�%XQGHVYHUEDQG�

�� =HQWUDOHU�.UHGLWDXVVFKXVV�

�

'DV�(UJHEQLV�GHU�$QK|UXQJ� LVW� LQ�GLH�$XVVFKXVVEHUDWXQJ�HLQJHJDQJHQ��'DV�3URWRNROO�

GHU�|IIHQWOLFKHQ�$QK|UXQJ�HLQVFKOLH�OLFK�GHU�HLQJHUHLFKWHQ�VFKULIWOLFKHQ�6WHOOXQJQDKPHQ�

LVW�GHU�gIIHQWOLFKNHLW�]XJlQJOLFK��

�

�

��� 6WHOOXQJQDKPHQ�GHV�PLWEHUDWHQGHQ�$XVVFKXVVHV�

�

'HU�5HFKWVDXVVFKXVV�HPSILHKOW�HLQVWLPPLJ�GLH�$QQDKPH�GHV�*HVHW]HQWZXUIV� LQ�GHU�

)DVVXQJ� GHU� LQWHUIUDNWLRQHOOHQ� bQGHUXQJVDQWUlJH�� (U� HPSILHKOW� ZHLWHUKLQ�� GLH�

8QWHUULFKWXQJ� GXUFK� GLH� %XQGHVUHJLHUXQJ� DXI� 'UXFNVDFKH� �������� �(QWZXUI� HLQHV�

*HVHW]HV� ]XU� 0RGHUQLVLHUXQJ� GHV� ,QYHVWPHQWZHVHQV� XQG� ]XU� %HVWHXHUXQJ� YRQ�

,QYHVWPHQWYHUP|JHQ� �,QYHVWPHQWPRGHUQLVLHUXQJVJHVHW]�� ��'UXFNVDFKH� ����������

6WHOOXQJQDKPH� GHV� %XQGHVUDWHV� XQG� *HJHQlX�HUXQJ� GHU� %XQGHVUHJLHUXQJ�� ]XU�

.HQQWQLV�]X�QHKPHQ��

�

��� 6WHOOXQJQDKPH�GHV�%XQGHVUDWHV��

�
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'HU� %XQGHVUDW� KDW� LQ� VHLQHU� �����6LW]XQJ� DP� ����6HSWHPEHU������ LQVEHVRQGHUH� ZLH�

IROJW�]X�GHP�*HVHW]HQWZXUI�6WHOOXQJ�JHQRPPHQ��

�

$OOJHPHLQHV�

�

'HU� %XQGHVUDW� XQWHUVW�W]W� GDV� =LHO� GHV� *HVHW]HQWZXUIV� GHU� 9HUEHVVHUXQJ� GHU�

:HWWEHZHUEVEHGLQJXQJHQ� GHV� ,QYHVWPHQWVWDQGRUWHV� 'HXWVFKODQG�� $QJHVLFKWV� GHU�

GXUFK� GLH� XQXPJlQJOLFKH� $QSDVVXQJ� GHU� %HVWHXHUXQJVUHJHOQ� I�U� DXVOlQGLVFKH�

,QYHVWPHQWYHUP|JHQ�DQ�GDV�JHOWHQGH�(8�5HFKW�]X�HUZDUWHQGHQ�6WHXHUDXVIlOOH�XQG�GHU�

DQJHVSDQQWHQ� +DXVKDOWVODJH� DOOHU� /lQGHU� KlOW� GHU� %XQGHVUDW�

.RPSHQVDWLRQVPD�QDKPHQ�GULQJHQG�I�U�HUIRUGHUOLFK��

�

(LQ]HOKHLWHQ�

�

�� )RUGHUXQJ�QDFK�GHU�(UVWHOOXQJ�QXU�HLQHV�9HUNDXIVSURVSHNWV� I�U�E|UVHQJHKDQGHOWH�

,QYHVWPHQWIRQGV��

�

�� *HOWXQJ�GHU�9HUMlKUXQJVUHJHOQ�GHV�%�UJHUOLFKHQ�*HVHW]EXFKHV�DXFK�I�U�$QVSU�FKH�

DXV�GHU�3URVSHNWKDIWXQJ��

�

�� bQGHUXQJ�GHU�%X�JHOGYRUVFKULIWHQ��VRGDVV�VLH�GHQ�*HERWHQ�GHU�%HVWLPPWKHLW�XQG�

GHU�1RUPHQNODUKHLW�HQWVSUHFKHQ��LQVEHVRQGHUH�9HU]LFKW�DXI�3DXVFKDOEHZHKUXQJHQ��

�

�� 3U�IXQJ��RE�GXUFK�GLH�5HJHOXQJHQ�]XU�1DFKZHLVSIOLFKW�VWHXHUOLFKHU�$QJDEHQ�E]Z��

GHU� 3DXVFKDOEHVWHXHUXQJ� EHL� 9HUOHW]XQJ� GLHVHU� 1DFKZHLVSIOLFKWHQ� DXVOlQGLVFKH�

+HGJH�)RQGV�IDNWLVFK�DP�9HUWULHE�JHKLQGHUW�ZHUGHQ��

�

�� 3U�IXQJ��QDFK�ZHOFKHQ�5HJHOQ�EHL�HLQHP�$QOHJHU��GHU�LQ�VHLQHP�%HWULHEVYHUP|JHQ�

,QYHVWPHQWDQWHLOH� DQ� HLQHP� JHPLVFKWHQ� )RQGV� KlOW�� GLH� DX�HUELODQ]LHOOH�

+LQ]XUHFKQXQJ�YRQ�7HLOZHUWDEVFKUHLEXQJHQ�YRU]XQHKPHQ�LVW��GLH�DXI�:HUWYHUOXVWHQ�

YRQ�LP�)RQGV�HQWKDOWHQHQ�$NWLHQ�EHUXKHQ��

�

�� 3U�IXQJ��RE�GLH�YRUJHVHKHQH�JHVRQGHUWH�)HVWVWHOOXQJ�GHU�%HVWHXHUXQJVJUXQGODJHQ�

DXFK� HLQKHLWOLFK� YRU]XQHKPHQ� LVW� XQG� 6FKDIIXQJ� YRQ� 5HJHOXQJHQ� �EHU� GLH�

)HVWVHW]XQJVYHUMlKUXQJ� XQG� ]XU� %HVWDQGVNUDIW� VRZLH� YRQ� 1RUPHQ� I�U� GLH� )ROJHQ�

YRQ� $EZHLFKXQJHQ� YRQ� GHQ� %HNDQQWPDFKXQJHQ� QDFK� ����,QY6W*�

�%HVWHXHUXQJVJUXQGODJHQ��]X�GHQ�)HVWVWHOOXQJVEHVFKHLGHQ��

�

�� 3U�IXQJ�GHU�%HVHLWLJXQJ� YRQ�XQHUZ�QVFKWHQ�6WHXHUJHVWDOWXQJHQ��'DQDFK� N|QQHQ�

DXVOlQGLVFKH� $QOHJHU� LQ� ,PPRELOLHQ� GXUFK� GLH� (LQVFKDOWXQJ� LQOlQGLVFKHU�
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*UXQGVW�FNV�6SH]LDOIRQGV� GLH� DQ� VLH� DXVJHVFK�WWHWHQ� 0LHWHUWUlJH� XQG�

9HUlX�HUXQJVJHZLQQH� LQ�(LQN�QIWH�DXV�.DSLWDOYHUP|JHQ�XPZLGPHQ��'HXWVFKODQG�

DOV�4XHOOHQVWDDW�EOLHEH�GDPLW� OHGLJOLFK�HLQ�5HFKW�]XP�4XHOOHQVWHXHUDE]XJ��GHU� LP�

(8�%HUHLFK� QDKH]X� HQWIDOOHQ� VHL� XQG� PLW� 'ULWWVWDDWHQ� LQ� YLHOHQ� )lOOHQ� K|FKVWHQV�

�����EHWUDJH��

�

�� 3U�IXQJ�� RE� GLH� $XVGHKQXQJ� GHU� %HIUHLXQJ� QDFK� ���� 1U���� %XFKVWDEH�K�

8PVDW]VWHXHUJHVHW]� DXFK� DXI� GLH� /HLVWXQJHQ� VROFKHU� 8QWHUQHKPHQ� JHERWHQ� VHL��

DXI� GLH� N�QIWLJ� YRQ� .DSLWDODQODJHJHVHOOVFKDIWHQ� GLH� 9HUZDOWXQJ� YRQ�

6RQGHUYHUP|JHQ�DXVJHODJHUW�ZHUGHQ�N|QQH��

�

�

��� $XVVFKXVVHPSIHKOXQJ�

�

,�� $OOJHPHLQHV�

�

=X�GHU�DEVFKOLH�HQGHQ�%HUDWXQJ�GHV�*HVHW]HQWZXUIV�KDEHQ�DOOH� LP�)LQDQ]DXVVFKXVV�

YHUWUHWHQHQ� )UDNWLRQHQ� VlPWOLFKH� YRUJHOHJWHQ� bQGHUXQJVDQWUlJH� JHPHLQVDP�

HLQJHEUDFKW�� $OOH� bQGHUXQJVDQWUlJH� VLQG� HLQVWLPPLJ� DQJHQRPPHQ� ZRUGHQ�� 'HU�

*HVHW]HQWZXUI�LVW�PLW�GHQ�YRP�)LQDQ]DXVVFKXVV�DQJHQRPPHQHQ�bQGHUXQJHQ�HEHQIDOOV�

HLQVWLPPLJ�DQJHQRPPHQ�ZRUGHQ��

�

'LH�)UDNWLRQHQ�KDEHQ�GLH�JXWH�=XVDPPHQDUEHLW�GHU�%HULFKWHUVWDWWHU�KHUYRUJHKREHQ��GLH�

GD]X� JHI�KUW� KDEH�� GDVV� EHGHXWHQGH� bQGHUXQJHQ� GHV�*HVHW]HQWZXUIV� LQWHUIUDNWLRQHOO�

JHWUDJHQ�Z�UGHQ��,QVEHVRQGHUH�GDV�(QJDJHPHQW�GHV�%HULFKWHUVWDWWHUV�GHU�)UDNWLRQ�GHU�

63'�LVW�DXVGU�FNOLFK�JHOREW�ZRUGHQ��

$XI�GLHVH�:HLVH��VR�GLH�)UDNWLRQ�GHU�&'8�&68��VHL�HLQ�JXWHV�(UJHEQLV�HU]LHOW�ZRUGHQ��

0LW�GLHVHP�*HVHW]HQWZXUI�ZHUGH�HUUHLFKW��GDVV�)LQDQ]PDUNWSURGXNWH��GLH�ELVKHU�QLFKW�LQ�

'HXWVFKODQG� DXIJHOHJW� ZHUGHQ� GXUIWHQ�� QXQ� DXFK� DP� )LQDQ]SODW]� 'HXWVFKODQG� ]XU�

+HUVWHOOXQJ�XQG�]XP�$QJHERW�]XJHODVVHQ�VHLHQ��(V�JHEH���ELV�DXI�VWHXHUOLFKH�)UDJHQ���

NHLQH�*U�QGH�PHKU��GDVV�VLFK�GLHVH�3URGXNWH�QLFKW�DXI�GHP�0DUNW�EHKDXSWHQ�N|QQHQ��

:lKUHQG� GHU� XUVSU�QJOLFKH� (QWZXUI� GHQ� (LQGUXFN� YHUPLWWHOW� KDEH�� DXI� KDOEHQ�:HJH�

VWHKHQJHEOLHEHQ� ]X� VHLQ�� VHL� LP� *HVHW]HQWZXUI� GXUFK� GLH� LQWHUIUDNWLRQHOOH�

=XVDPPHQDUEHLW� LQVEHVRQGHUH� LP� %HUHLFK� GHU� +HGJH�)RQGV� HLQ� )RUWVFKULWW� HU]LHOW�

ZRUGHQ�� 'HU� JHlQGHUWH� *HVHW]HQWZXUI� ELHWH� ]XGHP� GLH� 9RUDXVVHW]XQJ� GDI�U��

NRPSDWLEHO�PLW� GHP� 9RUKDEHQ� GHU� (8� ]X� VHLQ�� VROFKHQ� 3URGXNWHQ� HLQH� JHPHLQVDPH�

3ODWWIRUP�]X�ELHWHQ��

'LH� )UDNWLRQ� %h1'1,6� ���',(� *5h1(1� KDW� KHUYRUJHKREHQ�� GDVV� GLH� JHPHLQVDPH�

$UEHLW� EHL� GHU� %HUDWXQJ� GHV� *HVHW]HQWZXUIV� HLQ� JXWHV� %HLVSLHO� I�U� HLQH� VLQQYROOH�

=XVDPPHQDUEHLW� XQG� HLQHP� VR� VHQVLEOHQ� 7KHPD� ZLH� GHP� )LQDQ]SODW]� 'HXWVFKODQG�
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DQJHPHVVHQ� VHL��'HU�1DFKKROEHGDUI�� GHU� XQ]ZHLIHOKDIW� EHL� GHQ�5DKPHQEHGLQJXQJHQ�

]�%��I�U�,QYHVWPHQWIRQGV�EHVWDQGHQ�KDEH��VHL�GXUFK�GLHVHQ�*HVHW]HQWZXUI�DXVJHUlXPW�

ZRUGHQ�� $XFK� I�U� ELVKHU� QLFKW� HUODXEWH� 3URGXNWH� ZLH� ]�%�� +HGJH�)RQGV� VHL� HLQH� 7�U�

JH|IIQHW�ZRUGHQ��

1DFK�$XIIDVVXQJ�GHU�)UDNWLRQ�GHU�)'3�VHL�GHU�*HVHW]HQWZXUI�HLQ�JXWHU�%HOHJ� I�U�GLH�

,QQRYDWLRQVNUDIW� DP� )LQDQ]SODW]� 'HXWVFKODQG�� 'HU� *HVHW]HQWZXUI� PDFKH� GHQ�

)LQDQ]SODW]� 'HXWVFKODQG� DWWUDNWLYHU�� $XFK� VLH� EHJU��H� GLH� )RUWHQWZLFNOXQJ� EHL� GHQ�

6LQJOH�+HGJH�)RQGV�LP�9HUODXIH�GHU�%HUDWXQJHQ��0LW�GHU�2IIHQKHLW�VROFKHQ�3URGXNWHQ�

JHJHQ�EHU� ZHUGH� GHU� :XQVFK� QDFK� HLQHP� OLEHUDOLVLHUWHQ� )LQDQ]SODW]� 'HXWVFKODQG�

GHXWOLFK�� 'DYRQ� ZHUGH� YRUDXVVLFKWOLFK� DXFK� HLQ� 6LJQDO� I�U� GLH� 9HUEHVVHUXQJ� GHV�

6WDQGRUWHV�LQ�GLHVHP�%HUHLFK�DXVJHKHQ��$X�HUGHP�VHL�SRVLWLY�KHUYRU]XKHEHQ��GDVV�GHU�

*HVHW]JHEHU�LQ�GHU�/DJH�JHZHVHQ�VHL��QHXH�)LQDQ]PDUNW�3URGXNWH�LQ�GDV�EHVWHKHQGH��

VHKU�NRPSOL]LHUWH�6WHXHUV\VWHP�HLQ]XSDVVHQ��

�

'LH� .RDOLWLRQVIUDNWLRQHQ� XQG� GLH� )UDNWLRQ� GHU� &'8�&68� KDEHQ� ]XGHP� EHJU��W�� GDVV�

YLHOH�$QUHJXQJHQ�GHV�%XQGHVUDWHV�(LQJDQJ�LQ�GLH�bQGHUXQJVDQWUlJH�JHIXQGHQ�KlWWHQ��

VR�GDVV�GRUW�PLW�HLQHU�=XVWLPPXQJ�]X�UHFKQHQ�VHL��'LH�.RDOLWLRQVIUDNWLRQHQ�KDEHQ�GLH�

+RIIQXQJ� ]XP� $XVGUXFN� JHEUDFKW�� GDVV� DXI� GLHVH� :HLVH� HLQ� 9HUPLWWOXQJVYHUIDKUHQ�

YHUPLHGHQ�ZHUGHQ�N|QQH��

�

'LH� .RDOLWLRQVIUDNWLRQHQ� KDEHQ� DXVGU�FNOLFK� EHWRQW�� GDVV� VLH� I�U� GLH� =XNXQIW� HLQH�

JHVHW]OLFKH�5HJHOXQJ�DQVWUHEWHQ��GLH�DXFK�,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ�GHQ�(UZHUE�

YRQ�*UXQGVW�FNHQ�XQG�,PPRELOLHQJHVHOOVFKDIWHQ�HUP|JOLFKW��

'LH�%XQGHVUHJLHUXQJ�KDW�GD]X�DXVJHI�KUW��GDVV�GHU�%HUHLFK�GHU�5HDO�(VWDWH�,QYHVWPHQW�

7UXVWV� �5(,7V�� DXV� GLHVHP� *HVHW]HQWZXUI� DXVJHNODPPHUW� ZRUGHQ� VHL�� ZHLO� VLFK�

DXIVLFKWV��XQG�VWHXHUUHFKWOLFKH�3UREOHPH�JH]HLJW�KlWWHQ��6R�KDEH�VLFK�GLH�$EJUHQ]XQJ�

GHU�5(,7V� ]XP�JHVFKORVVHQHQ� ,PPRELOLHQIRQGV� DOV� NRPSOL]LHUW� KHUDXVJHVWHOOW�� ,Q� GHQ�

86$�VHLHQ�GLH�5(,7V�DXFK�GHVKDOE�HLQ�DWWUDNWLYHV�*HVFKlIWVPRGHOO��ZHLO�VLH�YROOVWlQGLJ�

YRQ� GHU� .|USHUVFKDIWVWHXHU� EHIUHLW� VHLHQ�� 'LHVHV� VHL� VR� QLFKW� XPVHW]EDU�� 'LH�

%XQGHVUHJLHUXQJ� ZHUGH� DXVI�KUOLFK� ]X� GHP� 7KHPD� �QHXH� 9HUWULHEVIRUPHQ�� I�U�

,PPRELOLHQ�EHUDWHQ�XQG�EHL�%HGDUI�HLQH�JHVRQGHUWH�5HJHOXQJ�YRUOHJHQ��=XP�DQGHUHQ�

VHLHQ� GLH� 5(,7V� LQ� GHQ� 86$� RGHU� DXFK� LQ� )UDQNUHLFK� JHVHW]OLFK� QLFKW� LQ� GHQ�

,QYHVWPHQWJHVHW]HQ� JHUHJHOW�� VR� GDVV� DXFK� YRQ� GDKHU� NHLQ� =ZDQJ� ]XU� $XIQDKPH� LQ�

GLHVHQ�*HVHW]HQWZXUI�EHVWDQGHQ�KDEH��(LQ�0RGLIL]LHUXQJVEHGDUI�EHVWHKH�DXFK�I�U�GHQ�

%HUHLFK�3ULYDWH�(TXLW\��

'LH� )UDNWLRQ� GHU� &'8�&68� KDW� GLH� $XIIDVVXQJ� JHWHLOW�� GDVV� HLQH� $XIQDKPH� GHV�

NRPSOH[HQ�7KHPHQEHUHLFKV�5(,7V�XQWHU�8PVWlQGHQ�GD]X�KlWWH� I�KUHQ�N|QQHQ��GDVV�

GDV�*HVHW]�QLFKW�]XP����-DQXDU������KlWWH�LQ�.UDIW� WUHWHQ�N|QQHQ�N|QQHQ��*OHLFKZRKO�

XQWHUVW�W]H� GLH� )UDNWLRQ� GHU� &'8�&68� GDV� $QOLHJHQ� HLQHU� JHVHW]OLFKHQ� 5HJHOXQJ�

GLHVHV�%HUHLFKV��
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'LH�)UDNWLRQ�GHU�63'�KDW�DXI�GLH�$QUHJXQJ�GHV�%XQGHVUDWV�YHUZLHVHQ��GLH�+DIWXQJ�I�U�

IHKOHUKDIWH� 9HUNDXIVSURVSHNWH� DXI� GUHL� -DKUH� ]X� YHUOlQJHUQ�� ,P� 9LHUWHQ�

)LQDQ]PDUNWI|UGHUXQJVJHVHW]�VHL�GLHVH�)ULVW�YRQ�HLQHP�KDOEHQ�-DKU�DXI�HLQ�-DKU�HUK|KW�

ZRUGHQ�� 'DEHL� VROOH� HV� QDFK� $XIIDVVXQJ� GHU� .RDOLWLRQVIUDNWLRQHQ� ]XQlFKVW� EOHLEHQ��

]XPDO�GLH�3URVSHNWULFKWOLQLH�GHU�(8�]XU�=HLW�LQ�GHU�%HUDWXQJ�VHL�XQG�P|JOLFKHUZHLVH�DXI�

GLHVHU� *UXQGODJH� RKQHKLQ� %HUDWXQJVEHGDUI� HQWVWHKH�� 'LH� )UDNWLRQ� %h1'1,6� ���',(�

*5h1(1� KDW� GDUDXI� KLQJHZLHVHQ�� GDVV� VLH� VLFK� ]XQlFKVW� I�U� HLQH� VRIRUWLJH�

9HUOlQJHUXQJ� GHU� +DIWXQJ� EHL� IHKOHUKDIWHQ� 3URVSHNWHQ� DXVJHVSURFKHQ� KDEH�� 6LH� VHL�

DEHU�OHW]WOLFK�GHP�$UJXPHQW�JHIROJW��]XQlFKVW�GLH�3URVSHNWULFKWOLQLH�DE]XZDUWHQ��

�

)�U� GLH� .RDOLWLRQVIUDNWLRQHQ� EHVWHKW� ]ZLVFKHQ� GHQ� LP� 5DKPHQ� GHV�

,QYHVWPHQWPRGHUQLVLHUXQJVJHVHW]HV� QRFK� RIIHQHQ� VWHXHUOLFKHQ� )UDJHQ� XQG� GHU�

DOOJHPHLQHQ� 5HIRUP� GHU� .DSLWDOHLQNRPPHQVEHVWHXHUXQJ�� ]�%�� GXUFK� HLQH�

$EJHOWXQJVWHXHU� RGHU� HLQH� 9HUlX�HUXQJVJHZLQQEHVWHXHUXQJ� HLQ� HQJHU�

=XVDPPHQKDQJ�� GHU� LQ� =XNXQIW� ZHLWHUH� $QSDVVXQJHQ� QRWZHQGLJ� PDFKHQ� N|QQH�� ,P�

0RPHQW�N|QQH�PDQ�MHGRFK�PLW�GHQ�JHWURIIHQHQ�5HJHOXQJHQ�JXW�OHEHQ��

�

'LH� )UDNWLRQ� GHU� &'8�&68� KDW� DQJHUHJW�� HLQH� EHVWLPPWH� =HLW� QDFK� *HOWXQJ� GHV�

*HVHW]HV� ]X� �EHUSU�IHQ�� RE� DOOH� YHUIROJWHQ� =LHOH� XPJHVHW]W� ZHUGHQ� NRQQWHQ�� 'D]X�

JHK|UH� ]XP� HLQHQ� GLH� 3U�IXQJ�� RE� GHXWVFKH� )RQGVJHVHOOVFKDIWHQ� DXIJUXQG� GHU�

5HJHOXQJHQ� GHV� *HVHW]HV� QXQ� QLFKW� PHKU� LQV� $XVODQG� JLQJHQ�� $XFK� VROOWH� LP�

NRPPHQGHQ� -DKU� JHSU�IW� ZHUGHQ�� RE� GHU� *HVHW]HQWZXUI� ]XP� HLQHQ� GLH�

(LJHQYHUDQWZRUWXQJ� GHV� $QOHJHUV� EHU�FNVLFKWLJH�� ]XP� DQGHUHQ� GHQ� $QOHJHUVFKXW]�

JHZlKUOHLVWH��LQGHP�GLH�$XIVLFKWVRUJDQH�LKUHQ�$XIJDEHQ�QDFKNRPPHQ��,P�%HUHLFK�GHU�

6WHXHUQ� VROOH� JHSU�IW� ZHUGHQ�� RE� DXVOlQGLVFKH� )RQGV� EHQDFKWHLOLJW� VHLHQ�� :HLWHUKLQ�

VROOH� GLH� 3UREOHPDWLN� GHU� ]XU� =HLW� EHVWHKHQGHQ� 8QJOHLFKEHKDQGOXQJ� LP� %HUHLFK� GHU�

:HUEXQJ� ]ZLVFKHQ� =HUWLILNDWHQ� XQG� 6LQJOH�+HGJH�)RQGV� QDFK� (LQI�KUXQJ� GHV�

*HVHW]HV�QRFK�HLQPDO�DXIJHJULIIHQ�ZHUGHQ��

'LH� %XQGHVUHJLHUXQJ� KDW� GD]X� HUOlXWHUW�� GDVV� WDWVlFKOLFK� HLQH� 8QJOHLFKEHKDQGOXQJ�

EHVWHKH��$XIJUXQG�GHU�9HUWULHEVHLQVFKUlQNXQJ�I�U�6LQJOH�+HGJH�)RQGV�G�UIWHQ�+HGJH�

)RQGV�=HUWLILNDWH� EHZRUEHQ� ZHUGHQ�� GHU� 6LQJOH�+HGJH�)RQGV� VHOEHU� DEHU� QLFKW��

$OOHUGLQJV�XQWHUOlJHQ�GLH�+HGJH�)RQGV�HLQHU�$XIVLFKW��ZlKUHQG�GLH�=HUWLILNDWH��GLH�]XP�

7HLO�DXV�GHP�$XVODQG�NlPHQ��QLFKW�NRQWUROOLHUW�Z�UGHQ���

:HLO� LQ� GHP� *HVHW]HQWZXUI� YRUJHVHKHQ� VHL�� YLHOH� 'HWDLOV� LQ� 5HFKWVYHURUGQXQJHQ� ]X�

UHJHOQ�� KDW� HV� GLH� )UDNWLRQ� GHU� &'8�&68� DOV� Z�QVFKHQVZHUW� EH]HLFKQHW�� �EHU� GLH�

5HFKWVYHURUGQXQJHQ�LQIRUPLHUW�]X�ZHUGHQ�XQG�VLFK�JJI��KLHU]X�]X�lX�HUQ��

�

=X� GHQ� HLQVWLPPLJ� DQJHQRPPHQ� bQGHUXQJVDQWUlJHQ� LVW� LQVEHVRQGHUH� IROJHQGHV� ]X�

EHPHUNHQ��
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�� 'LH� 0HOGHIULVWHQ� I�U� GLH� hEHUPLWWOXQJ� GHU� 9HUP|JHQVDXIVWHOOXQJ� GHU�

.DSLWDODQODJHJHVHOOVFKDIW� DQ� GLH� %XQGHVDQVWDOW� I�U� )LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�

VROOHQ�YRQ��E|UVHQWlJOLFK��DXI��UHJHOPl�LJ��JHlQGHUW�ZHUGHQ�������,QY*���1lKHUHV�

EHVWLPPH�HLQH�5HFKWVYHURUGQXQJ��'DGXUFK�Z�UGHQ�GLH�.RVWHQ�GHU�$QELHWHU�XQG�GLH�

'DWHQPHQJH�JHVHQNW��VRGDVV�GLH�'DWHQ�QRFK�HIIHNWLY�DXVJHZHUWHW�ZHUGHQ�N|QQWHQ��

'DPLW�VHL�HLQHP�:XQVFK�DXV�GHU�$QK|UXQJ�HQWVSURFKHQ�ZRUGHQ��

�

�� (LQ� ZHLWHUHU� $QWUDJ� KDW� VLFK� DXI� HLQH� bQGHUXQJ� EH]RJHQ�� QDFK� GHU� GHU�

=XVWLPPXQJVYRUEHKDOW�GHU�'HSRWEDQN�EHL�9HUI�JXQJHQ��EHU�]XP�9HUP|JHQ�HLQHU�

0LQGHUKHLWVJHVHOOVFKDIW�JHK|UHQGHQ�*HJHQVWlQGH�HQWIDOOHQ�NDQQ�������$EV����1U����

,QY*���

�

�� 'LH� |IIHQWOLFKH� $QK|UXQJ� KDEH� DX�HUGHP� HUJHEHQ�� VR� �EHUHLQVWLPPHQG� DOOH�

)UDNWLRQHQ�� GDVV� GLH� 3U�IXQJ� GHU� 5LFKWLJNHLW� GHU� 9HUWUDJVEHGLQJXQJHQ� GHU�

6RQGHUYHUP|JHQ� GXUFK� GLH�:LUWVFKDIWVSU�IHU� LQ� GHU� 3UD[LV� ZHJHQ� GHV� $XIWUHWHQV�

VFKZLHULJHU�KDIWXQJV��XQG�EHUXIVUHFKWOLFKHU�)UDJHQ�EHL�GHQ�:LUWVFKDIWVSU�IHUQ�QLFKW�

GXUFKI�KUEDU�VHL��'HVKDOE�VROOH�GLHVH�5HJHOXQJ�JHVWULFKHQ�ZHUGHQ�������,QY*���

�

�� :HLWHUKLQ� LVW� YRUJHVFKODJHQ� ZRUGHQ�� HLQH� 5HJHOXQJ� LQ� ����� $EV���� ,QY*� ]X�

VWUHLFKHQ��QDFK�GHU�$EVFKOXVVSU�IHU�EHL�GHU�3U�IXQJ�GHU�5HFKQXQJVOHJXQJ�DXFK�GLH�

(LQKDOWXQJ�GHU�9RUVFKULIWHQ�]X�GHQ�%HVWHXHUXQJVJUXQGODJHQ�QDFK�����$EV����1U����

XQG���,QY6W*�]X�SU�IHQ�KlWWHQ��(LQH�HQWVSUHFKHQGH�$QIRUGHUXQJ�JHEH�HV�EHUHLWV�LQ�

����$EV����1U����,QY6W*��

�

�� ,Q�HLQHP�ZHLWHUHQ�bQGHUXQJVDQWUDJ�LVW�GLH�6WUHLFKXQJ�GHV������$EV����6DW]���,QY*�

YRUJHVFKODJHQ� ZRUGHQ�� 1XQPHKU� VROOH� HLQH� QDFK� GHU� $UW� GHV� 'HULYDWV�

GLIIHUHQ]LHUHQGH�DXIVLFKWVUHFKWOLFKH�5HJHOXQJ� LQ�HLQHU�5HFKWVYHURUGQXQJ�HUIROJHQ��

'DPLW�ZHUGH�GHU�7DWVDFKH�5HFKQXQJ�JHWUDJHQ��GDVV�DXFK�DXI�HXURSlLVFKHU�(EHQH�

QRFK�QLFKW�DEVFKOLH�HQG��EHU�GLH�+|KH�GHV�/HYHUDJH�VRZLH�GHU�:HUWXQWHUOHJXQJ�

�XQGHUO\LQJ��EHL�'HULYDWHIRQGV�HQWVFKLHGHQ�VHL��1XU�GLH�5HFKWVYHURUGQXQJ�JHEH�GLH�

0|JOLFKNHLW�� GLH� 5LFKWOLQLH� VR� XP]XVHW]HQ�� GDVV� HLQ� *OHLFKNODQJ� ]XP� %HLVSLHO�

JHJHQ�EHU�/X[HPEXUJ�XQG�,UODQG�JHZlKUOHLVWHW�VHL��

�

�� (LQ� ZHLWHUHU� 6WUHLFKXQJVYRUVFKODJ� KDW� VLFK� DXI� ����� $EV�� �� 6DW]� �� 1U�� �� ,QY*�

EH]RJHQ�� 'LH� 5HJHOXQJ� N|QQH� DXIJHKREHQ� ZHUGHQ�� ZHLO� GHU� (X*+� LQ� VWlQGLJHU�

5HFKWVSUHFKXQJ� GHQ� VWDWXWDULVFKHQ� 6LW]� HLQHU� *HVHOOVFKDIW� PLW� GHU�

6WDDWVDQJHK|ULJNHLW� JOHLFKVHW]H�� 'HU� 6LW]� N|QQH� GHVKDOE� JHQDXVR� ZHQLJ� ZLH� GLH�

6WDDWVDQJHK|ULJNHLW� HLQHU� QDW�UOLFKHQ� 3HUVRQ� DOV� $QNQ�SIXQJVSXQNW� I�U� HLQH�
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'LIIHUHQ]LHUXQJ�GLHQHQ��$X�HUGHP�N|QQH�HV�I�U�XQEHDFKWOLFK�DQJHVHKHQ�ZHUGHQ��LQ�

ZHOFKHP�/DQG�GLH�*HVHOOVFKDIW�LKUHQ�UHFKWOLFKHQ�6LW]�KDEH��

�

�� 6FKOXVVIROJHUXQJHQ� DXV� GHU� $QK|UXQJ� KDEHQ� GLH� )UDNWLRQHQ� GDU�EHU� KLQDXV�

YHUDQODVVW�� ������ $EV���� ,QY*� ]X� lQGHUQ�� %LVKHU� VHL� GLH� =XODVVXQJ� YRQ� 6LQJOH�

+HGJH�)RQGV� QXU� DOV� 6SH]LDOIRQGV� YRUJHVHKHQ� JHZHVHQ�� 1XQPHKU� VROOWHQ� GLH�

6LQJOH�+HGJH�)RQGV� DXFK� DOV� 3XEOLNXPVIRQGV� ]XJHODVVHQ� ZHUGHQ�� DOOHUGLQJV�

ZHUGH� GHU� |IIHQWOLFKH� 9HUWULHE� YHUERWHQ�� (LQ� 9HUWULHE� VHL� QXU� DXI� GHP�:HJH� GHV�

3ULYDWH�3ODFHPHQW�P|JOLFK��

$XIJUXQG� GHU� %HGHXWXQJ� GHU� 5HFKWVYHURUGQXQJ� ]XU� %HVFKUlQNXQJ� YRQ�

/HHUYHUNlXIHQ� XQG� /HYHUDJH� G�UIH� GDV� %XQGHVPLQLVWHULXP� GHU� )LQDQ]HQ� GLH�

(UPlFKWLJXQJ�GXUFK�5HFKWVYHURUGQXQJ�QLFKW��ZLH�XUVSU�QJOLFK�YRUJHVHKHQ��DXI�GLH�

%XQGHVDQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW��EHUWUDJHQ��

�

�� 'LH� $QK|UXQJ� KDEH� DXFK� HUJHEHQ�� GDVV� HLQH� /RFNHUXQJ� GHU� YRUJHVHKHQHQ�

5HJHOXQJHQ�GHU�,QYHVWLWLRQ�HLQHV�'DFK�6RQGHUYHUP|JHQV�LQ�=LHOIRQGV�VLQQYROO�VHL��

'HVKDOE�VROOH�GLH�%HVFKUlQNXQJ�GHU�$QODJH�LQ�QLFKW�PHKU�DOV������GHV�:HUWHV�GHV�

'DFK�6RQGHUYHUP|JHQV�PLW�]XVlW]OLFKHQ�5LVLNHQ�LQ�=LHOIRQGV�PLW�HLQ�XQG�GHUVHOEHQ�

$QODJHVWUDWHJLH� JHVWULFKHQ� ZHUGHQ�� ZHLO� VLFK� GLHVH� 'HILQLWLRQ� DOV� SUREOHPDWLVFK�

HUZLHVHQ� KDEH�� $X�HUGHP� ZHUGH� NODUJHVWHOOW�� GDVV� GLH� =LHOIRQGV� VlPWOLFK� YRP�

JOHLFKHQ�$QELHWHU�VWDPPHQ�G�UIHQ��DEHU�XQWHUVFKLHGOLFKH�)RQGVPDQDJHU�DXIZHLVHQ�

P�VVWHQ�� 'DPLW� N|QQH� GLH� JHVDPWH� :HUWVFK|SIXQJVNHWWH� LQQHUKDOE� HLQHV�

8QWHUQHKPHQV�HUEUDFKW�ZHUGHQ��������$EV����6DW]���,QY*���

�

�� $OOH� )UDNWLRQHQ� KDEHQ� HLQHQ� ZHLWHUHQ� bQGHUXQJVDQWUDJ� YRUJHOHJW�� QDFK� GHP� GLH�

+HGJH�)RQGV�QLFKW�PHKU� E|UVHQWlJOLFK� GHQ�:HUW� GHV�6RQGHUYHUP|JHQV� HUPLWWHOQ�

P�VVHQ� ������� 6DW]� �� ,QY*��� (LQH� E|UVHQWlJOLFKH� (UPLWWOXQJ� VHL� WHFKQLVFK� XQG�

SUDNWLVFK� QLFKW�P|JOLFK�� GD� VLFK� LP�9HUP|JHQ� DXFK� QLFKW� DQ� HLQHU� %|UVH� QRWLHUWH�

$QODJHJHJHQVWlQGH�EHILQGHQ�N|QQHQ��I�U�GLH�HV�QLFKW�WlJOLFK�3UHLVH�JHEH��'HVKDOE�

VROOHQ�GLH�6RQGHUYHUP|JHQ�GHQ�:HUW�OLHIHUQ��ZLH�HV�LKQHQ�P|JOLFK�LVW��PLQGHVWHQV�

MHGRFK�HLQPDO�LQ�MHGHP�.DOHQGHUYLHUWHOMDKU��

�

�� (LQH� ZHLWHUH� bQGHUXQJ� VROOH� EHU�FNVLFKWLJHQ�� GDVV� LQVWLWXWLRQHOOH� $QOHJHU� QLFKW�

JOHLFKHUPD�HQ�ZLH�SULYDWH�$QOHJHU�E]Z��QDW�UOLFKH�3HUVRQHQ�VFKXW]EHG�UIWLJ�VHLHQ��

'HVKDOE� VROOH� DXI� GLH� ]ZLQJHQGH� $XVKlQGLJXQJ� VlPWOLFKHU� 9HUNDXIVXQWHUODJHQ�

YHU]LFKWHW�ZHUGHQ��������$EV����6DW]���,QY*���

�

�� 0LW� HLQHP� ZHLWHUHQ� bQGHUXQJVDQWUDJ� LVW� ������ ,QY*� XPJHVWDOWHW� ZRUGHQ�� GHU� GLH�

=XOlVVLJNHLW�GHV�|IIHQWOLFKHQ�9HUWULHEV�YRQ�DXVOlQGLVFKHQ�,QYHVWPHQWDQWHLOHQ�UHJHOW��

8UVSU�QJOLFK�VHL�JHSODQW�JHZHVHQ��GDV�.ULWHULXP�GHU�*HJHQVHLWLJNHLW�DQ]XZHQGHQ��
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$XI�GLHVHV�.ULWHULXP�KDEH�GLH�(*�QDFK�GHQ�*$77�9HUKDQGOXQJHQ������XQG�EHL�GHU�

8PVHW]XQJ�LP�9HUWUDJ�YRQ�0DDVWULFKW�HLQVHLWLJ�YHU]LFKWHW��-HW]W�VROOH�GDV�*HVHW]�DOV�

HLQ� .ULWHULXP� YRUVHKHQ�� GDVV� GLH� HUIRUGHUOLFKH� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHQ�

$XIVLFKWVVWHOOHQ� GHV� +HUNXQIWVVWDDWHV� XQG� GHU� %XQGHVDQVWDOW� I�U�

)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW� VLFKHUJHVWHOOW� VHL�� *OHLFK]HLWLJ� VHL� GLH� 1RWZHQGLJNHLW�

I�U�GLH�5HFKWVYHURUGQXQJ�QDFK�������$EV����HQWIDOOHQ��

�

�� $OOH� )UDNWLRQHQ� KDEHQ� ZHLWHUKLQ� YRUJHVFKODJHQ�� ������ ,QY*�

�hEHUJDQJVYRUVFKULIWHQ�� ]X� lQGHUQ�� 'DPLW� ZHUGH� GHP� 8PVWDQG� 5HFKQXQJ�

JHWUDJHQ��GDVV�GLH�2*$:�5LFKWOLQLH�]ZDU�YHUDEVFKLHGHW�� MHGRFK�YLHOH�(LQ]HOKHLWHQ�

QRFK�]X�NOlUHQ�VHLHQ��'D]X�JHK|UH�DXFK�GLH�)UDJH�QDFK�GHP�(XURSlLVFKHQ�3DVV��

GHU� LQ�DOOHQ�6WDDWHQ�JHOWHQ�ZHUGH��'LH�)ULVWHQ� LQ������� ,QY*�VHLHQ�]X�lQGHUQ��XP�

GHQ�*OHLFKNODQJ�PLW�.RQNXUUHQ]OlQGHUQ�ZLH�/X[HPEXUJ�KHU]XVWHOOHQ��

�

�� (LQ�ZHLWHUHU�bQGHUXQJVDQWUDJ�DOOHU�)UDNWLRQHQ�KDW�GLH�XQEHIULVWHWH�%HLEHKDOWXQJ�GHV�

PDWHULHOOHQ�,QYHVWPHQWIRQGVEHJULIIV�EHL�$XVODQGVIRQGV�YRUJHVHKHQ������$EV����1U��

�� ,QY6W*��� 'DV� 9RUKDEHQ�� PLWWHOIULVWLJ� HLQHQ� IRUPHOOUHFKWOLFKHQ� ,QYHVWPHQWEHJULII�

HLQ]XI�KUHQ��ZHUGH�ZHLWHU�YHUIROJW��VROOH�DEHU�HUVW�LQ�9HUELQGXQJ�PLW�GHU�(LQI�KUXQJ�

HLQHU� JHQHUHOOHQ� %HVWHXHUXQJ� YRQ� :HUWSDSLHUYHUlX�HUXQJVJHZLQQHQ� XPJHVHW]W�

ZHUGHQ��

�

�� $OOH�)UDNWLRQHQ�KDEHQ�ZHLWHUKLQ�YRUJHVFKODJHQ������$EV����,QY6W*�GDKLQJHKHQG�]X�

lQGHUQ��GDVV�DXVVFK�WWXQJVJOHLFKH�(UWUlJH�PLW�$EODXI�GHV�*HVFKlIWVMDKUHV��LQ�GHP�

VLH�YHUHLQQDKPW�ZRUGHQ�VLQG��DOV�]XJHIORVVHQ�JHOWHQ��'DPLW�ZHUGH�YHUPLHGHQ��GDVV�

LQ� GHQ� )lOOHQ�� LQ� GHQHQ� (UWUlJH� WHLOZHLVH� WKHVDXULHUW� XQG� WHLOZHLVH� DXVJHVFK�WWHW�

ZHUGHQ�� ]ZHL� XQWHUVFKLHGOLFKH� =XIOXVV]HLWSXQNWH� GHU� (UWUlJH� LQQHUKDOE� HLQHV�

*HVFKlIWVMDKUV� JHOWHQ�� 6RPLW� JHOWH� DXFK� HLQH� HLQKHLWOLFKH� 5HJHOXQJ� EHL�

,QODQGVIRQGV�XQG�EHL�$XVODQGVIRQGV��

�

�� (LQ�9RUVFKODJ�GHV�%XQGHVUDWHV�LVW�YRQ�GHQ�)UDNWLRQHQ�DXIJHJULIIHQ�ZRUGHQ��GHU�GLH�

$QZHQGXQJ�GHU�3DXVFKDOEHVWHXHUXQJ�LQ�DOOHQ�)lOOHQ�YRUVLHKW�� LQ�GHQHQ�HLQ�)RQGV�

EHVWLPPWH� VWHXHUPLQGHUQGH� 'DWHQ� QLFKW� EHNDQQWPDFKW�� 1XQPHKU� VROOHQ� IHKOHQGH�

$QJDEHQ� ]X� VWHXHUHQWODVWHQGHQ� 7DWEHVWlQGHQ� OHGLJOLFK� GD]X� I�KUHQ�� GDVV� GLHVH�

7DWEHVWlQGH�QLFKW�DQ]XZHQGHQ�VLQG������$EV����6DW]���,QY6W*���

,Q� ���� $EV���� 1U�� �� 6DW]� �� VROOHQ� ]XGHP� GLH� %HJULIIH� �%HVWlWLJXQJVYHUPHUN�� XQG�

�3U�IXQJVYHUPHUN��GXUFK�GHQ�%HJULII��%HVFKHLQLJXQJ��HUVHW]W�ZHUGHQ��'DPLW�ZHUGH�

YHUGHXWOLFKW�� GDVV� HV� VLFK� EHL� GHU� %HVFKHLQLJXQJ� GHV� :LUWVFKDIWVSU�IHUV� RGHU�

6WHXHUEHUDWHUV��EHU�GLH�$QZHQGXQJ�GHV�GHXWVFKHQ�6WHXHUUHFKWV�EHL�GHU�(UPLWWOXQJ�

GHU� VWHXHUUHOHYDQWHQ�$QJDEHQ�QLFKW�XP�HLQHQ�%HVWlWLJXQJVYHUPHUN� LP�6LQQH�GHV�

+DQGHOVUHFKWV�RGHU�GHV�,QYHVWPHQWJHVHW]HV��YJO��������+*%��������,QY*��KDQGHOW��
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0LW� GHU� VLQQJHPl�HQ� $QZHQGXQJ� YRQ� ������+*%� ZHUGH� HLQH�

+DIWXQJVEHVFKUlQNXQJ� GHV� :LUWVFKDIWVSU�IHUV� RGHU� 6WHXHUEHUDWHUV� EHL�

IDKUOlVVLJHP�+DQGHOQ�LQ�+|KH�YRQ�JUXQGVlW]OLFK���0LR��(XUR�HLQJHI�KUW��

�

�� (LQ�bQGHUXQJVDQWUDJ�DOOHU� )UDNWLRQHQ�KDW�GLH�%HLEHKDOWXQJ�GHV� JHOWHQGHQ�5HFKWV�

YRUJHVHKHQ�� QDFK� GHP� GLH� %HU�FNVLFKWLJXQJ� GHV� $NWLHQJHZLQQV� EHL� GHU�

9HUlX�HUXQJ� YRQ� ,QYHVWPHQWDQWHLOHQ� QXU� EHL� EHWULHEOLFKHQ� $QOHJHUQ� $QZHQGXQJ�

ILQGHW��'LH�LP�*HVHW]HQWZXUI�YRUJHVHKHQH�(LQEH]LHKXQJ�GHU�3ULYDWDQOHJHU�I�KUH�]X�

HLQHU�HUKHEOLFKHQ�9HUNRPSOL]LHUXQJ�XQG�VHL�GDKHU�]X�XQWHUODVVHQ��'DU�EHU�KLQDXV�

LVW� GHU� (LQZDQG� GHV� %XQGHVUDWHV� DXIJHJULIIHQ� ZRUGHQ�� GHU� GLH� XQ]XUHLFKHQGH�

5HJHOXQJ� GHV� $NWLHQJHZLQQV� LP� *HVHW]� NULWLVLHUW� KDWWH�� 'LH� bQGHUXQJ� VHKH� YRU��

GDVV�EHL�7HLOZHUWDEVFKUHLEXQJHQ�E]Z��=XVFKUHLEXQJHQ�GHU�DQWHLOLJH�$NWLHQJHZLQQ�

QLFKW�QDFK�GHU�%HVLW]]HLW�GHV�$QWHLOLQKDEHUV�]X�HUPLWWHOQ�VHL��8QWHUVFKLHG�]ZLVFKHQ�

9HUlX�HUXQJVSUHLV� XQG� $QVFKDIIXQJVNRVWHQ�  � EHVLW]]HLWDQWHLOLJHU� $NWLHQJHZLQQ���

VRQGHUQ�]ZLVFKHQ�GHP�%HZHUWXQJVVWLFKWDJ�HLQHUVHLWV�XQG�GHQ�$QVFKDIIXQJVNRVWHQ�

RGHU� GHP� YRUOHW]WHQ� %HZHUWXQJVVWLFKWDJ� DQGHUHUVHLWV� �(UPLWWOXQJ� GHV� DQWHLOLJHQ�

$NWLHQJHZLQQV� I�U� GHQ� =HLWUDXP� ]ZLVFKHQ� GHP� %HZHUWXQJVVWLFKWDJ� XQG� GHU�

$QVFKDIIXQJ��YRUOHW]WHP�%HZHUWXQJVVWLFKWDJ�������$EV����XQG���,QY6W*���

�

�� $X�HUGHP�LVW�HLQ�bQGHUXQJVDQWUDJ�DOOHU�)UDNWLRQHQ�YHUDEVFKLHGHW�ZRUGHQ��GHU�YRQ�

GHU� JHSODQWHQ� 3DXVFKDOEHVWHXHUXQJ� GHV� 'DFK�)RQGV� LQ� GHQ� )lOOHQ� DEVLHKW�� LQ�

GHQHQ�HLQ�)RQGV�QLFKW�GLH�HUIRUGHUOLFKHQ�VWHXHUOLFKHQ�1DFKZHLVH�HUEULQJW��=XN�QIWLJ�

VROOHQ� QXU� (UWUlJH� GLHVHV� =LHOIRQGV� EHLP� 'DFK�)RQGV� SDXVFKDO� HUIDVVW� ZHUGHQ�

������6DW]��,QY6W*���

�

�� 'HU� %XQGHVUDW� KDW� LQ� VHLQHU� 6WHOOXQJQDKPH� GDV� 9RUKDEHQ� GHU� %XQGHVUHJLHUXQJ�

NULWLVLHUW�� GLH� %HVWHXHUXQJVJUXQGODJHQ� DXI� GHU� )RQGVHEHQH� PLW� :LUNXQJ� I�U� GLH�

$QOHJHU�IHVW]XVWHOOHQ��'LHVHV�VHL�QDFK�$XIIDVVXQJ�GHV�%XQGHVUDWHV�HLQ�]X�VWDUNHU�

(LQJULII� LQ� GLH� 5HFKWH� GHU� $QOHJHU�� 'LH� )UDNWLRQHQ� KDEHQ� GHVKDOE� EHVWLPPW�� GLH�

HLQKHLWOLFKH�)HVWVWHOOXQJ�JHJHQ�EHU�GHQ�$QOHJHUQ�HQWIDOOHQ�]X� ODVVHQ� ������$EV����

,QY6W*���

�

�� (LQ� ZHLWHUHU� bQGHUXQJVDQWUDJ� EHVHLWLJW� GLH� 0|JOLFKNHLW� DXVOlQGLVFKHU� $QOHJHU� LQ�

,PPRELOLHQ�� GXUFK� GLH� (LQVFKDOWXQJ� LQOlQGLVFKHU�*UXQGVW�FNV�6SH]LDOIRQGV� GLH� DQ�

VLH� DXVJHVFK�WWHWHQ� 0LHWHUWUlJH� XQG� 9HUlX�HUXQJVJHZLQQH� LQ� (LQN�QIWH� DXV�

.DSLWDOYHUP|JHQ�XP]XZLGPHQ��VRGDVV�'HXWVFKODQG�IDVW�NHLQH�%HVWHXHUXQJVUHFKWH�

PHKU�KlWWH�������$EV����,QY6W*���'HVKDOE�P�VVWHQ�GLHVH�(UWUlJH�YRP�6SH]LDOIRQGV�

JHVRQGHUW�DXVJHZLHVHQ�ZHUGHQ��'LH�0LHWHUWUlJH�XQG�9HUlX�HUXQJVJHZLQQH�JHOWHQ�

GHP� EHVFKUlQNW� VWHXHUSIOLFKWLJHQ� $QOHJHU� DOV� XQPLWWHOEDU� ]XJHIORVVHQ�� (LQH�

$E]XJVVWHXHU� LQ�+|KH�GHV�=LQVDEVFKODJV�]XU�9HUPHLGXQJ�GHU�%HVVHUVWHOOXQJ�YRQ�
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EHVFKUlQNW� VWHXHUSIOLFKWLJHQ� $QOHJHUQ� VHL� YRP� )RQGV� HLQ]XEHKDOWHQ�� 'LH�

'RSSHOEHVWHXHUXQJVDENRPPHQ�Z�UGHQ�EHDFKWHW��

�

�� 'LH� LQ� $UWLNHO� �� �bQGHUXQJ� GHV�8PVDW]VWHXHUJHVHW]HV�� YRUJHQRPPHQH�bQGHUXQJ�

YRQ� ���� 1U�� �� %XFKVWDEH� K� ]LHOW� DXI� GHQ� +LQZHLV� GHV� %XQGHVUDWHV�� QDFK� GHU� GLH�

GHXWVFKH�6SUDFKIDVVXQJ�VWUHQJHU�DOV�GLH�LQ�$UWLNHO����7HLO�%�%XFKVWDEH�G�1U����GHU�

��� (*�5LFKWOLQLH�PD�JHEHQGH� IUDQ]|VLVFKH� 6SUDFKIDVVXQJ� VHL�� 'LH� bQGHUXQJ� KDW�

YRUJHVHKHQ��GDVV�DXFK�GLH�$XVODJHUXQJ�GHU�9HUZDOWXQJ�YRQ�6RQGHUYHUP|JHQ�DXI�

'ULWWH�XPVDW]VWHXHUIUHL�EOHLEW��

�

�� (LQH�ZHLWHUH�bQGHUXQJ�GXUFK�DOOH�)UDNWLRQHQ�EH]LHKW�VLFK�DXI�$UWLNHO�����bQGHUXQJ�

GHV�.UHGLWZHVHQJHVHW]HV��EH]RJHQ��'DQDFK�VROO�LQ�����$EV����6DW]���1U����JHUHJHOW�

ZHUGHQ�� GDVV� $QWHLOH� DQ� 6LQJOH�+HGJH�)RQGV� |IIHQWOLFK� QXU� �EHU� .UHGLWLQVWLWXWH�

VRZLH�)LQDQ]GLHQVWOHLVWHU�PLW�HLQHU�(UODXEQLV�]XU�$QODJH��XQG�$EVFKOXVVYHUPLWWOXQJ�

�����$EV����1UQ����XQG���.UHGLWZHVHQJHVHW]��XQG�QLFKW�DXFK��EHU�GLH�HUODXEQLVIUHL�

JHVWHOOWHQ�UHLQHQ�,QYHVWPHQWYHUPLWWOHU�YHUWULHEHQ�ZHUGHQ�G�UIHQ��

�

,,�� (LQ]HOEHJU�QGXQJ�

�

'LH� YRP� )LQDQ]DXVVFKXVV� YRUJHVFKODJHQHQ� bQGHUXQJHQ� GHV� *HVHW]HQWZXUIV�

�'UXFNVDFKH�������������������ZHUGHQ�LP�(LQ]HOQHQ�ZLH�IROJW�EHJU�QGHW��

�

=X�$UWLNHO����,QYHVWPHQWJHVHW]��

�

=X������

�

=X�$EVDW]���6DW]���

�

'LH� ELVKHU� YRUJHVHKHQH�EHZHUWXQJVWlJOLFKH�hEHUPLWWOXQJ�HLQHU�9HUP|JHQVDXIVWHOOXQJ�

EHJU�QGHQ� I�U� GLH� 8QWHUQHKPHQ� ZLH� DXFK� GLH� $XIVLFKWVEHK|UGH� HLQHQ� ]XVlW]OLFKHQ�

HUKHEOLFKHQ�9HUZDOWXQJVDXIZDQG��:LFKWLJ�I�U�GLH�0DUNWDXIVLFKW�LVW��GDVV�GLH�EHQ|WLJWHQ�

,QIRUPDWLRQHQ� UHJHOPl�LJ� GHU� $XIVLFKW� ]XU� 9HUI�JXQJ� JHVWHOOW� ZHUGHQ�� ,Q� GLH�

5HFKWVYHURUGQXQJ� QDFK� $EVDW]� �� ZHUGHQ� QlKHUH� %HVWLPPXQJHQ� DXIJHQRPPHQ�� LQ�

ZHOFKHQ�$EVWlQGHQ�GLH�'DWHQ�]X��EHUPLWWHOQ�VLQG��

%HL�GHU�ZHLWHUHQ�bQGHUXQJ�KDQGHOW�HV�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ��EHU���

����QRWZHQGLJH�bQGHUXQJ��

�

=X�$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJHQ��
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�

=X�$EVDW]���6DW]���

�

'LH�0HOGHSIOLFKWHQ�VROOHQ� LP� ,QWHUHVVH�DOOHU�0DUNWWHLOQHKPHU�DXI�HLQ� YHUWUHWEDUHV�0D��

EHJUHQ]W� ZHUGHQ�� :LH� LQ� $EVDW]� �� UHLFKW� I�U� =ZHFNH� GHU� $XIVLFKW� DXFK� HLQH�

ÄUHJHOPl�LJH³� hEHUPLWWOXQJ� GHU� 'DWHQ� QDFK� $EVDW]� �� DXV�� ZREHL� GHU� =HLWSXQNW� GHU�

hEHUPLWWOXQJ� LQ� GHU� 5HFKWVYHURUGQXQJ� QDFK� $EVDW]� �� NRQNUHWLVLHUW� ZLUG�� 7lJOLFKH�

0HOGXQJHQ�VLQG�DEODXIWHFKQLVFK�YRQ�GHQ�*HVHOOVFKDIWHQ�QLFKW� ]X� OHLVWHQ�XQG�N|QQWHQ�

EHL�6WRUQLHUXQJHQ�YRQ�*HVFKlIWHQ�]X�XQQ|WLJHQ�5�FNIUDJHQ�I�KUHQ��

�

=X�$EVDW]���6DW]���1XPPHU���

�

'LH� *HVHOOVFKDIWHQ� YHUI�JHQ� EHL� GHU� 2UGHUDEZLFNOXQJ� QLFKW� �EHU� ,QIRUPDWLRQHQ� ]XU�

8KU]HLW�GHV�$EVFKOXVVHV�RGHU�]XU�PD�JHEOLFKHQ�.XUVIHVWVWHOOXQJ��'LH�HLQJHVFKDOWHWHQ�

%URNHU�N|QQHQ�GLHVH� ,QIRUPDWLRQHQ�QLFKW� OLHIHUQ��GD�GLH�2UGHU�YHUVFKLHGHQHU�)RQGV� LQ�

VR� JHQDQQWHQ� %ORFNWUDGHV� JHE�QGHOW� XQG� GDQQ� LQ� YHUVFKLHGHQHQ� 7HLODXVI�KUXQJHQ�

DXVJHI�KUW�ZHUGHQ��

�

=X�$EVDW]���6DW]���1XPPHU���

�

(V�KDQGHOW� VLFK�XP�HLQH�bQGHUXQJ�GLH� VLFKHUVWHOOW�� GDVV� LQ�GHU�5HFKWVYHURUGQXQJ�GLH�

=HLWDEVWlQGH�� LQ�GHQHQ�GLH�0LWWHLOXQJHQ�QDFK�$EV����XQG����EHUPLWWHOW�ZHUGHQ�VROOHQ��

IHVWJHOHJW�ZHUGHQ�N|QQHQ��

�

=X������$EVDW]���1XPPHU���

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X������$EVDW]���1XPPHU���

�

6RIHUQ� ,QYHVWPHQWJHVHOOVFKDIWHQ� OHGLJOLFK� HLQH� 0LQGHUKHLWVEHWHLOLJXQJ� DQ� HLQHU�

*UXQGVW�FNV�*HVHOOVFKDIW� KDOWHQ�� N|QQHQ� 9HUI�JXQJHQ� �EHU� ]XP� 9HUP|JHQ� GLHVHU�

*HVHOOVFKDIW�JHK|UHQGH�*HJHQVWlQGH�QLFKW�GHP�=XVWLPPXQJVYRUEHKDOW�GHU�'HSRWEDQN�

XQWHUOLHJHQ�� GD� GLH� ,QYHVWPHQWJHVHOOVFKDIW� DOV� 0LQGHUKHLWVJHVHOOVFKDIWHU� QLFKW� LQ� GHU�

/DJH� LVW�� GLHVHV�YRP�0HKUKHLWVJHVHOOVFKDIWHU� ]X� YHUODQJHQ��2KQH�GLH�bQGHUXQJ�ZlUH�

GHU�(UZHUE�YRQ�0LQGHUKHLWVEHWHLOLJXQJHQ�QLFKW�P|JOLFK��

�

=X������$EVDW]���6DW]���

�
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(V� KDQGHOW� VLFK� XP� HLQH� UHGDNWLRQHOOH� $QSDVVXQJ�� 6RQGHUYHUP|JHQ�PLW� ]XVlW]OLFKHQ�

5LVLNHQ� QDFK� �� ���� LVW� GLH� XQEHVFKUlQNWH� .UHGLWDXIQDKPH� JHVWDWWHW�� 8P� GLHVHQ�

6RQGHUYHUP|JHQ�]X�HUP|JOLFKHQ��I�U�.UHGLWH��GLH�]X�/HYHUDJH�=ZHFNHQ�DXIJHQRPPHQ�

ZHUGHQ�� 9HUP|JHQVJHJHQVWlQGH� ]X� 6LFKHUXQJV]ZHFNHQ� ]X� QXW]HQ�� ZXUGH� GLH�

bQGHUXQJ�HUIRUGHUOLFK��

�

=X������

�

=X�$EVDW]���6DW]���

�

'LH�bQGHUXQJ�JUHLIW�GLH�ELVKHULJH�5HJHOXQJ�LQ������$EV����6DW]���.$**�ZLHGHU�DXI��'HU�

.RVWHQWUDQVSDUHQ]�XQG�GDPLW�GHP�$QOHJHUVFKXW]�LVW�DXVUHLFKHQG�PLW�GHU�9HUSIOLFKWXQJ�

]XU�%HNDQQWPDFKXQJ�GHU�bQGHUXQJ�XQG�GHP� ,QNUDIWWUHWHQ�GHU�bQGHUXQJ� IU�KHVWHQV���

0RQDWH�QDFK�GHU�%HNDQQWPDFKXQJ�QDFK�$EVDW]���6DW]���5HFKQXQJ�JHWUDJHQ���

�

=X�$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X�$EVDW]���6DW]���

�

'LH� bQGHUXQJ� EHU�FNVLFKWLJW�� GDVV� GLH� YRUJHVHKHQH� XPIDVVHQGH� 3U�IXQJ� DOOHU�

UHOHYDQWHU� *HVHW]H� ]XP� HLQHQ� GHP� JHVHW]JHEHULVFKHQ� =LHO� GHU� 9HUN�U]XQJ� GHV�

*HQHKPLJXQJVYHUIDKUHQV� ZLGHUVSUHFKHQ�� ]XP� DQGHUHQ� VFKZLHULJH� KDIWXQJV�� XQG�

EHUXIVUHFKWOLFKH� )UDJHQ� EHL� GHQ� :LUWVFKDIWVSU�IHUQ� DXVO|VHQ� Z�UGH�� 'DU�EHU� KLQDXV�

Z�UGHQ�PLW� GHQ�DQIDOOHQGHQ�]XVlW]OLFKHQ�.RVWHQ�GHU�:LUWVFKDIWVSU�IHU� I�U�GLHVH�QHXH�

3U�IWlWLJNHLW� GLH� $QOHJHU� EHODVWHW� ZHUGHQ�� 'DPLW� Z�UGHQ� JHUDGH� QLFKW� JHZROOWH�

:HWWEHZHUEVQDFKWHLOH� I�U� LQOlQGLVFKH� $QELHWHU� JHJHQ�EHU� DXVOlQGLVFKHQ� $QELHWHUQ�

JHVFKDIIHQ�� ]XPDO� GLH� JHlQGHUWH� 2*$:�5LFKWOLQLH� NHLQH� 3IOLFKWSU�IXQJ� GXUFK�

:LUWVFKDIWVSU�IHU�LP�*HQHKPLJXQJVYHUIDKUHQ�YRUVLHKW��

�

=X�$EVDW]���

�

'LH�bQGHUXQJ�EHU�FNVLFKWLJW��GDVV�GHU�]XP�7DXVFK�DQJHERWHQH�)RQGV�QLFKW�LPPHU�HLQH�

.RSLH� GHV� DOWHQ� )RQGV� GDUVWHOOHQ� NDQQ�� $XFK� GLH� *HVHW]HVEHJU�QGXQJ� KDW� GHVKDOE�

VFKRQ� DXI� HLQH� ÄYHUJOHLFKEDUH� $QODJHSROLWLN³� DEJHVWHOOW�� 'LHVH� )RUPXOLHUXQJ� LVW� MHW]W�

DXFK�LQ�GHQ�*HVHW]HVWH[W�DXIJHQRPPHQ�ZRUGHQ��

�

=X�$EVDW]���6DW]���

�
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(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�GHU�bQGHUXQJ�LQ�$EVDW]���6DW]����

�

=X������

�

=X�$EVDW]���6lW]H������XQG���1XPPHU���6DW]���

�

(V�KDQGHOW�VLFK�XP�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJHQ��

�

=X�$EVDW]���6DW]���

�

'LH�bQGHUXQJ�EHU�FNVLFKWLJW�� GDVV�HV��EOLFK� LVW�� GLH�5HFKQXQJVOHJXQJ�RKQH�$QJDEHQ�

]X�VWHXHUOLFKHQ�%HVWLPPXQJHQ�]X�HUVWHOOHQ��'LH�6WUHLFKXQJ�LVW�]XGHP�XQVFKlGOLFK��ZHLO�

HLQH�HQWVSUHFKHQGH�$QIRUGHUXQJ�QXQPHKU�LQ�GHU�3U�IXQJVYRUVFKULIW�GHV�����$EV���1U����

,QYHVWPHQWVWHXHUJHVHW]�HQWKDOWHQ�LVW��

�

=X������6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X������$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X������$EVDW]���

�

(V�KDQGHOW�VLFK�XP�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJHQ��

�

=X������$EVDW]���6lW]H���XQG���

�

'LH�bQGHUXQJ�EHU�FNVLFKWLJW��GDVV�DXFK�$QWHLOH�DQ� ,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ�DOV�

]XOlVVLJH�$QODJHJHJHQVWlQGH�LQ�)UDJH�NRPPHQ��

'LH� %HVFKUlQNXQJ� DXI� ,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ� PLW� YHUlQGHUOLFKHP� .DSLWDO� LVW�

QRWZHQGLJ�ZHJHQ�$EVDW]���6DW]���1U�����ZRQDFK�$QOHJHU�GDV�5HFKW�]XU�5�FNJDEH�GHU�

$QWHLOH�KDEHQ�P�VVHQ��'LHVHV�5HFKW� LVW� EHL� ,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ�PLW� IL[HP�

.DSLWDO�QLFKW�JHJHEHQ��

�

=X������

�

=X�$EVDW]���6DW]���

�
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(V�KDQGHOW�VLFK�XP�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJHQ��

�

=X�$EVDW]���6DW]���

�

'LH� bQGHUXQJ� EHU�FNVLFKWLJW�� GDVV� QLFKW� EHL� DOOHQ� $UWHQ� YRQ�'HULYDWHQ� GLH� )RUGHUXQJ�

QDFK�HLQHP�%DUDXVJOHLFK�EHJU�QGHW�LVW��(V�NDQQ�DXFK�DXVUHLFKHQ��GDVV�GHU�%DVLVZHUW�

LP�6RQGHUYHUP|JHQ�JHKDOWHQ�ZLUG��,QVEHVRQGHUH�EHL�E|UVHQJHKDQGHOWHQ�'HULYDWHQ��GLH�

MHGHU]HLW� JODWW� JHVWHOOW� ZHUGHQ� N|QQHQ�� RGHU� EHL� EHVWLPPWHQ� $UWHQ� YRQ�

PDUNWJHJHQOlXILJHQ�'HULYDWHQ���]�%��.DXI�HLQHU�9HUNDXIVRSWLRQ��LVW�HLQH�5HJHOXQJ�ZLH�LQ�

$EVDW]���6DW]���ELVKHU� YRUJHVHKHQ�QLFKW�HUIRUGHUOLFK��(LQH�QDFK�GHU�$UW� GHV�'HULYDWV�

GLIIHUHQ]LHUHQGH� DXIVLFKWVUHFKWOLFKH� 5HJHOXQJ� OlVVW� VLFK� DQJHPHVVHQHU� �EHU� HLQH�

5HFKWVYHURUGQXQJ�IRUPXOLHUHQ��

�

=X�$EVDW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�HUIRUGHUOLFKH�bQGHUXQJ��

�

=X�$EVDW]���1XPPHU�����QHX���

�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]XU�bQGHUXQJ�]X�$EVDW]���6DW]����

�

=X������

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X������$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X������$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X������$EVDW]���6DW]������XQG���XQG�$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJHQ��

�

=X������6DW]���XQG���

�

(V�KDQGHOW�VLFK�XP�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJHQ��
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�

=X������

�

=X�$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X�$EVDW]���6DW]���

�

'LH� ELVKHULJH� 5HJHOXQJ�� GLH� DXI� �� ��D� .$**� ]XU�FN� JHKW�� EHGHXWHW� HLQH�

'LVNULPLQLHUXQJ� YRQ� DXVOlQGLVFKHQ� ,PPRELOLHQJHVHOOVFKDIWHQ�� 'HU� (X*+� VHW]W� LQ�

VWlQGLJHU� 5HFKWVSUHFKXQJ� GHQ� VWDWXDULVFKHQ� 6LW]� HLQHU� *HVHOOVFKDIW� PLW� GHU�

6WDDWVDQJHK|ULJNHLW� JOHLFK�� 'HU� 6LW]� NDQQ� GHVKDOE� JHQDXVR� ZHQLJ� ZLH� GLH�

6WDDWVDQJHK|ULJNHLW� HLQHU� QDW�UOLFKHQ� 3HUVRQ� DOV� $QNQ�SIXQJVSXQNW� I�U� HLQH�

'LIIHUHQ]LHUXQJ�GLHQHQ��'D�DQGHUHUVHLWV�HV�I�U�XQEHDFKWOLFK�DQJHVHKHQ�ZHUGHQ�NDQQ��LQ�

ZHOFKHP� /DQG� GLH� *HVHOOVFKDIW� LKUHQ� UHFKWOLFKHQ� 6LW]� KDW�� XQG� GLH� YHUEOHLEHQGH�

5HJHOXQJ�LQ������$EV����XQG���,QY*�(�GLH�=LHOVHW]XQJ�ÄVSH]LHOOH�0DUNWNHQQWQLVVH³�GHU�

*HVHOOVFKDIW� DXVUHLFKHQG� VLFKHU� VWHOOW�� NRQQWH� GLH� %HVWLPPXQJ� XQWHU� 1XPPHU� ��

JHVWULFKHQ�ZHUGHQ��

�

,P�:HLWHUHQ�KDQGHOW�HV�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�GHU�R�J��bQGHUXQJ��

�

=X������$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X������

�

=X�$EVDW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X�$EVDW]���1XPPHU���

�

'LH�bQGHUXQJ�EHU�FNVLFKWLJW��GDVV�,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ� LQ� LKUHU�6DW]XQJ�DOV�

8QWHUQHKPHQVJHJHQVWDQG�DXFK�GLH�$QODJH�XQG�9HUZDOWXQJ�YRQ�6RQGHUYHUP|JHQ�PLW�

]XVlW]OLFKHQ�5LVLNHQ�YRUVHKHQ�N|QQHQ�XQG�DOV�$QODJHJHJHQVWDQG�LQ�)UDJH�NRPPHQ��

�

=X������$EVDW]���

�
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(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X������$EVDW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X������$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X������6DW]������XQG���

�

(V�KDQGHOW�VLFK�XP�UHGDNWLRQHOOH�bQGHUXQJHQ��

�

=X������

�

=X�$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X�$EVDW]���6DW]���

�

,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ�VROOHQ�P|JOLFKVW�6RQGHUYHUP|JHQ�DQJHQlKHUW�ZHUGHQ��

%HL� 6RQGHUYHUP|JHQ� JLEW� HV� NHLQH� .RQWUROOH� GHU� $QWHLOVHLJQHU�� (V� LVW� MHGRFK� EHL�

,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ�VLFKHU�]X�VWHOOHQ��GDVV�EHL�0HKUKHLWVEHWHLOLJXQJHQ�YRQ�

���� XQG�PHKU� HLQH� .RQWUROOH� VWDWWILQGHQ� NDQQ�� XP� (LQIOXVVQDKPHQ�PLVVEUlXFKOLFKHU�

1DWXU� ]X� YHUKLQGHUQ�� 'LH� 5HJHOXQJ� LVW� DXFK� HUIRUGHUOLFK�� GD� GLH� $QZHQGEDUNHLW� GHV�

hEHUQDKPHJHVHW]HV�DXVJHVFKORVVHQ�LVW��

�

=X�$EVDW]�����QHX���

�

'LH�9RUVFKULIWHQ�GHV�:HUWSDSLHUHUZHUEV��XQG�hEHUQDKPHJHVHW]HV�SDVVHQ�QLFKW�DXI�GLH�

,QYHVWPHQWDNWLHQJHVHOOVFKDIW��GLH�'XUFKI�KUXQJ�GHU�QDFK�GLHVHP�*HVHW]�YRUJHVHKHQHQ�

3U�IXQJHQ� LVW� EHL� GHU� ,QYHVWPHQWDNWLHQJHVHOOVFKDIW� QLFKW� VDFKJHUHFKW�� GD� GHU�9HUWULHE�

GHU� $NWLHQ� GHU� ,QYHVWPHQWDNWLHQJHVHOOVFKDIW� GDGXUFK� EHKLQGHUW� Z�UGH�� 'LH�

,QYHVWPHQWDNWLHQJHVHOOVFKDIW� YHUIROJW� DXVVFKOLH�OLFK� ,QYHVWPHQW]ZHFNH� XQG� NHLQH�

XQWHUQHKPHULVFKHQ�=LHOH��'DV�,QWHUHVVH�GHU�$NWLRQlUH�GHU�,QYHVWPHQWDNWLHQJHVHOOVFKDIW�

LVW�GDPLW�ZHQLJHU�DXI�HLQH�'RPLQDQ]�LQ�GHU�+DXSWYHUVDPPOXQJ�JHULFKWHW�DOV�EHL�HLQHU�]X�

XQWHUQHKPHULVFKHQ�=ZHFNHQ�JHJU�QGHWHQ�$NWLHQJHVHOOVFKDIW��

�
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=X�������$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�HLQHU�bQGHUXQJ�LQ�������$EVDW]����QDFK�GHU�

DXFK� VR� JHQDQQWH� 6LQJOH� +HGJHIRQGV� DOV� 3XEOLNXPVIRQGV� DXIJHOHJW� ZHUGHQ� N|QQHQ��

DEHU�SULYDWHQ�$QOHJHUQ��G�K���EHUZLHJHQG�QDW�UOLFKHQ�3HUVRQHQ�QLFKW� LP�5DKPHQ�GHV�

|IIHQWOLFKHQ� 9HUWULHEV� DQJHERWHQ� ZHUGHQ� G�UIHQ�� 'LH� $NWLHQ� G�UIHQ� DEHU� DXFK�

3ULYDWDQOHJHUQ�LP�:HJH�GHV�3ULYDWH�3ODFHPHQW�DQJHERWHQ�ZHUGHQ��

�

=X�������6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJ��

�

=X�������$EVDW]���6DW]���XQG���

�

(V�KDQGHOW�VLFK�XP�I�U�HLQH�%X�JHOGEHZHKUXQJ�QDFK�������QRWZHQGLJH�bQGHUXQJHQ��

�

=X�������

�

=X�$EVDW]���6DW]���

�

6RQGHUYHUP|JHQ�PLW�]XVlW]OLFKHQ�5LVLNHQ��+HGJHIRQGV��VROOHQ�QLFKW�LQ�,PPRELOLHQ�RGHU�

%HWHLOLJXQJHQ� DQ� ,PPRELOLHQJHVHOOVFKDIWHQ� DQOHJHQ� N|QQHQ�� *HVFKORVVHQH�

,PPRELOLHQIRQGV��GLH�GHP�VR�JHQDQQWHQ�*UDXHQ�.DSLWDOPDUNW�]XJHUHFKQHW�ZHUGHQ�XQG�

NHLQHU�$XIVLFKW�XQWHUOLHJHQ��N|QQWHQ�VRQVW�(LQJDQJ� LQ�GLH�QDFK�GHP�,QYHVWPHQWJHVHW]�

EHDXIVLFKWLJWH�3URGXNWSDOHWWH�ILQGHQ��

�

=X�$EVDW]���

�

%LVKHU�ZDU�HLQH�=XODVVXQJ�YRQ�6RQGHUYHUP|JHQ�PLW�]XVlW]OLFKHQ�5LVLNHQ�OHGLJOLFK�DOV�

6SH]LDOIRQGV� YRUJHVHKHQ��XP�VLFKHU� ]X� VWHOOHQ�� GDVV�$QWHLOH� DQ�VR� JHQDQQWHQ�6LQJOH�

+HGJHIRQGV� QXU� YRQ� LQVWLWXWLRQHOOHQ� DEHU� QLFKW� SULYDWHQ� $QOHJHUQ� HUZRUEHQ� ZHUGHQ�

N|QQHQ��

'LHVH�5HJHOXQJ�KlWWH�MHGRFK�QXU�I�U�LQOlQGLVFKH�$QELHWHU�JHJROWHQ��$XVOlQGLVFKH�)RQGV�

KlWWHQ� LQ� 'HXWVFKODQG� LKUH� 3URGXNWH� ]ZDU� QLFKW� |IIHQWOLFK� YHUWULHEHQ�� DEHU� �EHU� VR�

JHQDQQWHV� 3ULYDWH� 3ODFHPHQW� DXFK� DQ� 3ULYDWDQOHJHU� YHUNDXIHQ� N|QQHQ�� ,QOlQGLVFKH�

$QELHWHU� ZlUHQ� VRPLW� EHQDFKWHLOLJW� ZRUGHQ� XQG� GDV� =LHO� )|UGHUXQJ� GHV� 6WDQGRUWHV�

'HXWVFKODQG�I�U�+HGJHIRQGV�QLFKW�HUUHLFKW��0LW�GHU�bQGHUXQJ�N|QQHQ�DXFK�LQOlQGLVFKH�

$QELHWHU� YRQ� $QWHLOHQ� DQ� +HGJHIRQGV� GLHVH� DQ� SULYDWH� $QOHJHU� YHUWUHLEHQ�� DOOHUGLQJV�

QLFKW� LP� :HJH� GHV� |IIHQWOLFKHQ� 9HUWULHEV�� 'DPLW� ZLUG� VLFKHUJHVWHOOW�� GDVV� QLFKW�

MHGHUPDQQ�� ]�%�� .OHLQDQOHJHU�� VRQGHUQ� QXU� EHVWLPPWH� 3ULYDWDQOHJHU�� GLH� JH]LHOW� HLQH�
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$QODJH�LQ�6LQJOH�+HGJHIRQGV�VXFKHQ�XQG�EHL�GHQHQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��

GDVV�VLH�HQWVSUHFKHQGHV�:LVVHQ�XP�GLH�5LVLNHQ�PLWEULQJHQ�XQG��EHU�GDV�HUIRUGHUOLFKH�

.DSLWDO�YHUI�JHQ��LQ�6LQJOH�+HGJHIRQGV�DQOHJHQ��

�

=X�$EVDW]�����QHX���

�

'LH� bQGHUXQJ� VWHKW� LP� =XVDPPHQKDQJ� PLW� GHU� bQGHUXQJ� LQ� �� ���� $EVDW]� ��� 'HU�

HKHPDOLJH�6DW]���GHV�������$EVDW]���ZLUG�LQ�GHQ��������EHUI�KUW��'DPLW�ZLUG�GHXWOLFKHU�

XQG�DQ�GHU�V\VWHPDWLVFK�ULFKWLJHQ�6WHOOH�]ZLVFKHQ�GHQ�$QIRUGHUXQJHQ�DQ�'HSRWEDQNHQ�

LQOlQGLVFKHU�XQG�DXVOlQGLVFKHU�$QELHWHU�YRQ�+HGJHIRQGV�JHWUHQQW��

�

=X�$EVDW]�����QHX���

�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$EVDW]�����QHX����

�

=X�$EVDW]�����QHX���6DW]���

�

$XIJUXQG�GHU�%HGHXWXQJ�GHU�5HFKWVYHURUGQXQJ�]XU�%HVFKUlQNXQJ�YRQ�/HHUYHUNlXIHQ�

XQG� /HYHUDJH� ZLUG� YRQ� HLQHU� 'HOHJDWLRQ� DXI� GLH� %XQGHVDQVWDOW� I�U�

)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�DEJHVHKHQ��

�

�

=X�������

�

=X�$EVDW]���6DW]���

�

'LH�bQGHUXQJ�EHU�FNVLFKWLJW��GDVV�,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ� LQ� LKUHU�6DW]XQJ�DOV�

8QWHUQHKPHQVJHJHQVWDQG� DXFK� GLH� $QODJH� XQG� 9HUZDOWXQJ� LQ� 6RQGHUYHUP|JHQ� PLW�

]XVlW]OLFKHQ� 5LVLNHQ� YRUVHKHQ� N|QQHQ� XQG� DOV� =LHOIRQGV� I�U� 'DFK�6RQGHUYHUP|JHQ�

QDFK�������LQ�)UDJH�NRPPHQ��

�

=X�$EVDW]���6DW]���

�

'LH�bQGHUXQJ�HUP|JOLFKW�HLQH�%X�JHOGEHZHKUXQJ�QDFK��������

�

=X�$EVDW]���

�

'LH� bQGHUXQJ� HUIROJW� DXV� *U�QGHQ� GHU� .ODUVWHOOXQJ�� 'LH� 9RUVFKULIW� UHJHOW� QXQPHKU�

OHGLJOLFK� GLH� $QIRUGHUXQJHQ� DQ� GLH� 'HSRWEDQN� I�U� DXVOlQGLVFKH� =LHOIRQGV� XQG�

EHU�FNVLFKWLJW�� GDVV� DXVOlQGLVFKH� +HGJHIRQGV� YLHOIDFK� QLFKW� PLW� HLQHU� 'HSRWEDQN� LP�
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HQJHQ� 6LQQH� �.UHGLWLQVWLWXW�� VRQGHUQ� PLW� VR� JHQDQQWHQ� 3ULPH� %URNHUQ� �YHUJOHLFKEDUH�

(LQULFKWXQJHQ��]XVDPPHQ�DUEHLWHQ���

+LQVLFKWOLFK�GHU�5HJHOXQJ�]X�$QIRUGHUXQJHQ�DQ�GLH�'HSRWEDQN�I�U�LQOlQGLVFKH�=LHOIRQGV�

ZLUG�LQ�������HLQ�QHXHU�$EVDW]���HLQJHI�JW���

�

=X�$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�]XP�HLQHQ�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��(V�ZLUG�NODU�JHVWHOOW��GDVV�

DXFK� LQ�=LHOIRQGV� YRP�JOHLFKHQ�(PLWWHQWHQ�]�%�� LP�5DKPHQ�HLQHV�.RQ]HUQV�DQJHOHJW�

ZHUGHQ� GDUI�� =XP� DQGHUHQ� ZLUG� EHU�FNVLFKWLJW�� GDVV� EHL� GHQ� 5HJHOXQJHQ� I�U�

6RQGHUYHUP|JHQ� PLW� ]XVlW]OLFKHQ� 5LVLNHQ� EHZXVVW� QLFKW� DXI� GLH� $QODJHVWUDWHJLH� DOV�

$EJUHQ]XQJVNULWHULXP�DEJHVWHOOW�ZLUG�XQG�$QODJHVWUDWHJLHQ�QLFKW�GHILQLHUW�ZHUGHQ��(LQH�

9RUVFKULIW� ZLH� ELVKHU� LP�(QWZXUI� YRUJHVHKHQ�� GLH� GHQQRFK� DXI� GLH�8QWHUVFKLHGOLFKNHLW�

YRQ� $QODJHVWUDWHJLHQ� DOV� $QODJHNULWHULXP� DEVWHOOW�� LVW� GDPLW� QLFKW� YHUHLQEDU�� GLH�

(LQKDOWXQJ� GHU� XUVSU�QJOLFK� YRUJHVHKHQHQ� $QODJHEHVFKUlQNXQJ� ZlUH� YRQ� GHU�

$XIVLFKWVEHK|UGH�]XGHP�QLFKW�QDFKSU�IEDU���

�

=X�$EVDW]���6DW]���1XPPHU���

�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]XU�bQGHUXQJ�GHV�$EVDW]HV����

�

=X�$EVDW]���6DW]���

�

'LH� bQGHUXQJ� VWHOOW� NODU�� GDVV� QXU� GLH� 'HSRWEDQN� RGHU� YHUJOHLFKEDUH� (LQULFKWXQJ� GHU�

=LHOIRQGV� XQG� QLFKW� GLH� GHV� 'DFK�6RQGHUYHUP|JHQV� GLH� JHIRUGHUWHQ� ,QIRUPDWLRQHQ�

JHEHQ�NDQQ��

�

=X�������

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X�������

�

=X�6DW]���

�

*HPl�������$EV����LVW�GHU�:HUW�GHV�6RQGHUYHUP|JHQV�E|UVHQWlJOLFK�]X�HUPLWWHOQ��$XV�

WHFKQLVFKHQ� XQG� SUDNWLVFKHQ� *U�QGHQ� NDQQ� GHU� :HUW� YRQ� 6RQGHUYHUP|JHQ� PLW�

]XVlW]OLFKHQ�5LVLNHQ�QLFKW�E|UVHQWlJOLFK�HUPLWWHOW�ZHUGHQ��'HVKDOE�ZXUGH�DXFK�LQ�������

$EV�� �� 6DW]� �� ELV� �� YRUJHVHKHQ�� GDVV� 5LVLNRNHQQ]LIIHUQ� XQG� GHU� :HUW� GHV�

=LHOIRQGVYHUP|JHQV�ÄUHJHOPl�LJ³�XQG�QLFKW�HWZD�E|UVHQWlJOLFK�GHP�'DFK�+HGJHIRQGV�
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0DQDJHU� ]X� PHOGHQ� VLQG�� 'HPHQWVSUHFKHQG� VROOHQ� 6LQJOH� +HGJHIRQGV� XQG� 'DFK�

+HGJHIRQGV� DXFK� YRQ� HLQHU� 9HUSIOLFKWXQJ� ]XU� E|UVHQWlJOLFKHQ� $QWHLOSUHLVHUPLWWOXQJ�

DXVJHQRPPHQ�ZHUGHQ��

�

=X�6DW]���

�

'LH� bQGHUXQJ� HUP|JOLFKW� .DSLWDODQODJHJHVHOOVFKDIWHQ� HLQH� LQGLYLGXHOOH� 5HJHOXQJ�

DQVWHOOH� GHU� VWULNWHQ� 9RUJDEH� YRQ� )ULVWHQ�� 'HU� $QOHJHUVFKXW]� EOHLEW� JHZDKUW�� GD� GLH�

JHZlKOWH�)ULVW�LQ�GHQ�9HUWUDJVEHGLQJXQJHQ�DQJHJHEHQ�ZHUGHQ�PXVV��

�

=X�������6DW]���

�

'LH� bQGHUXQJ� EHU�FNVLFKWLJW�� GDVV� DXFK� ,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ� DOV� =LHOIRQGV�

YRQ�'DFK�6RQGHUYHUP|JHQ�PLW�]XVlW]OLFKHQ�5LVLNHQ�LQ�)UDJH�NRPPHQ��

�

=X�������$EVDW]���6DW]���

�

'LH� bQGHUXQJ� EHU�FNVLFKWLJW�� GDVV� LQVWLWXWLRQHOOH� $QOHJHU� QLFKW� JOHLFKHUPD�HQ� ZLH�

SULYDWH� $QOHJHU� E]Z�� QDW�UOLFKH� 3HUVRQHQ� VFKXW]EHG�UIWLJ� VLQG�� (V� LVW� NHLQ� *UXQG�

JHJHEHQ��LKQHQ�]ZLQJHQG�VlPWOLFKH�9HUNDXIVXQWHUODJHQ�DXVKlQGLJHQ�]X�ODVVHQ��

�

=X�������$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�GLH�.RUUHNWXU�HLQHV�9HUZHLVXQJVIHKOHUV��

�

=X�������

�

=X�$EVDW]���1XPPHU���

�

'HU� �� ���� ZDU� LQ� VHLQHU� 6WUXNWXU� JHJHQ�EHU� GHP� (QWZXUI� XP]XJHVWDOWHQ�� GD� GLH� LP�

5HJLHUXQJVHQWZXUI� YRUJHVHKHQHQ� .ULWHULHQ� I�U� GHQ� (UODVV� HLQHU� 5HFKWVYHURUGQXQJ�

HQWIDOOHQ�VLQG��'DV�PLW�+LQZHLV�DXI�$UWLNHO����(*9�QLFKW�DXIUHFKW]XHUKDOWHQGH�.ULWHULXP�

GHU� *HJHQVHLWLJNHLW� ZXUGH� VFKRQ� EHL� GHU� 9RUODJH� GHV� 5HJLHUXQJVHQWZXUIV� IDOOHQ�

JHODVVHQ�� 1XQPHKU� ZLUG� DXFK� GDV� .ULWHULXP� GHU� DXVUHLFKHQGHQ� =XVDPPHQDUEHLW� GHU�

6WHXHUYHUZDOWXQJHQ�DXIJHJHEHQ��GD�HLQH�GHUDUWLJH�9HUNQ�SIXQJ�YRQ�0D�QDKPHQ�GHU�

%XQGHVDQVWDOW�HLQHUVHLWV��XQG�0D�QDKPHQ�]XU�6LFKHUXQJ�GHU�%HVWHXHUXQJ�DQGHUHUVHLWV�

QLFKW�PLW�GHQ�5HJHOXQJHQ�GHV�*$76�YHUHLQEDU�LVW��,QVRZHLW�LVW�NHLQ�5DXP�PHKU�I�U�GHQ�

(UODVV�HLQHU�5HFKWVYHURUGQXQJ��VRQGHUQ�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�=XOlVVLJNHLW�GHV�

|IIHQWOLFKHQ�9HUWULHEV�HLQHV�'ULWWODQGIRQGV�VLQG�VWDWWGHVVHQ�LQ�������$EV����IHVW]XOHJHQ��

'LH�1XPPHUQ���XQG���DXV�$EV����6DW]���GHV�5HJLHUXQJVHQWZXUIV�ZXUGHQ�IROJOLFK�LQ�GHQ�
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$EVDW]� �� 1U�� �� �EHUQRPPHQ� XQG� HUVHW]HQ� GLH� ELVKHULJH� 5HJHOXQJ�� ZRQDFK� GLH�

,QYHVWPHQWJHVHOOVFKDIW� LKUHQ� 6LW]� LQ� HLQHP� DQGHUHQ� 0LWJOLHGVWDDW� GHU� (XURSlLVFKHQ�

8QLRQ� RGHU� HLQHP� DQGHUHQ� 9HUWUDJVVWDDW� GHV� $ENRPPHQV� �EHU� GHQ� (XURSlLVFKHQ�

:LUWVFKDIWVUDXP�KDEHQ�PXVVWH��1DFK�GHU� QHXHQ�9RUVFKULIW� LVW� GHU� |IIHQWOLFKH�9HUWULHE�

X�D�� ]XOlVVLJ�� ZHQQ� GLH� DXVOlQGLVFKHQ� ,QYHVWPHQWJHVHOOVFKDIWHQ� XQG� GLH�

9HUZDOWXQJVJHVHOOVFKDIWHQ� HLQHU� ZLUNVDPHQ� |IIHQWOLFKHQ� $XIVLFKW� ]XP� 6FKXW]� GHU�

$QOHJHU� XQWHUOLHJHQ� XQG� GLH� HUIRUGHUOLFKH� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHQ�

$XIVLFKWVVWHOOHQ�GHV�+HUNXQIWVVWDDWHV�XQG�GHU�%XQGHVDQVWDOW�VLFKHUJHVWHOOW�LVW��'LH�QHXH�

(LQRUGQXQJ�GLHVHU�5HJHOXQJ�LQ�������$EV����1U����LVW�V\VWHPDWLVFK�JHERWHQ�XQG�KDW�]XU�

)ROJH�� GDVV� GLH� LQ� �� ���� $EV�� �� 6DW]� �� XQG� $EV�� �� 1U�� �� SDUDOOHO� H[LVWLHUHQGHQ�

9RUVFKULIWHQ� �EHU� GLH� 1RWZHQGLJNHLW� HLQHU� ZLUNVDPHQ� |IIHQWOLFKHQ� $XIVLFKW� XQG� HLQHU�

=XVDPPHQDUEHLW� PLW� GHQ� $XIVLFKWVVWHOOHQ� LP� 6LW]VWDDW� QXQPHKU� JHVWULFKHQ� ZHUGHQ�

N|QQHQ��

�

=X�$EVDW]���1XPPHU���

�

,Q�$EVDW]���1XPPHU���ZLUG�GDV��EHUIO�VVLJH�:RUW�Ä]XVWlQGLJHQ³�JHVWULFKHQ��

�

=X�$EVDW]���1XPPHU���

�

'LH�NXPXODWLYH�1RUPLHUXQJ�VRZRKO�YRQ�$QIRUGHUXQJHQ�HQWVSUHFKHQG����������DOV�DXFK�

GHU�ZLUNVDPHQ�|IIHQWOLFKHQ�$XIVLFKW��EHU�GLH�'HSRWEDQN�LP�+HLPDWVWDDW�I�KUW�]X�HLQHP�

UHJXODWRULVFKHQ� hEHUPD��� 'D� EHUHLWV� GLH� %HDFKWXQJ� GHU� ��� ��� II�� HLQHQ� ZLUNVDPHQ�

$QOHJHUVFKXW]�JHZlKUOHLVWHW��ZLUG�GLH�DQGHUH�$QIRUGHUXQJ�JHVWULFKHQ���

�

=X�$EVDW]���1XPPHU���%XFKVWDEH�G�

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X�$EVDW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X�$EVDW]���

�

,Q�������$EVDW]���GHV�ELVKHULJHQ�(QWZXUIV� LVW� YRUJHVHKHQ��GDVV�GLH�9HUZDKUXQJ�GHV�

9HUP|JHQV� GHU� =LHOIRQGV� GXUFK� HLQH� 'HSRWEDQN� VLFKHUJHVWHOOW� VHLQ� PXVV�� 'LHVH�

5HJHOXQJ�YHUKLQGHUW��GDVV�DXVOlQGLVFKH�+HGJH�)XQGV��ZLH� LQWHUQDWLRQDO��EOLFK��3ULPH�

%URNHU�XQG�$GPLQLVWUDWRUHQ�HLQVFKDOWHQ�N|QQHQ���
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'XUFK�GHQ�9HUZHLV�DXI�GLH�QHX�JHIDVVWH�9RUVFKULIW�GHV�������$EV����ZLUG�HUUHLFKW��GDVV�

DXVOlQGLVFKH� =LHOIRQGV� QXU� GDQQ� HUZRUEHQ� ZHUGHQ� G�UIHQ�� ZHQQ� GHUHQ�

9HUP|JHQVJHJHQVWlQGH�YRQ�HLQHU�'HSRWEDQN�YHUZDKUW�ZHUGHQ�RGHU�GLH�)XQNWLRQHQ�GHU�

'HSRWEDQN� YRQ� DQGHUHQ� YHUJOHLFKEDUHQ� (LQULFKWXQJHQ� ±� DOVR� DXFK� 3ULPH� %URNHUQ� ��

ZDKUJHQRPPHQ�ZHUGHQ��

�

=X�$EVDW]���

�

$EVDW]� �� LVW� XQWHU� 9HU]LFKW� DXI� GLH� ELVKHULJH� 9HURUGQXQJVEHIXJQLV� GDKLQJHKHQG� QHX�

JHIDVVW�ZRUGHQ��GDVV�GLH�%XQGHVDQVWDOW�EHL�YRQ�LKU�]X�EHQHQQHQGHQ�6WDDWHQ��GLH�QLFKW�

0LWJOLHGVWDDW� GHU� (XURSlLVFKHQ� 8QLRQ� RGHU� 9HUWUDJVVWDDW� GHV� $ENRPPHQV� �EHU� GHQ�

(XURSlLVFKHQ�:LUWVFKDIWVUDXP�VLQG�� EHVWLPPHQ� NDQQ�� GDVV�GLH�9RUVFKULIWHQ� �EHU� GHQ�

9HUWULHE�YRQ�(*�,QYHVWPHQWDQWHLOHQ�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�HQWVSUHFKHQG�

$QZHQGXQJ�ILQGHQ��'DPLW�ZLUG�GHU�%XQGHVDQVWDOW�GLH�0|JOLFKNHLW�HLQJHUlXPW��PLW�GHQ�

$XIVLFKWVEHK|UGHQ� HLQ]HOQHU� 6WDDWHQ� EHVWLPPWH� )RQGVW\SHQ� ]X� YHUHLQEDUHQ�� GLH� LQ�

EHLGHQ�6WDDWHQ�QDFK�HLQHP�YHUHLQIDFKWHQ�$Q]HLJHYHUIDKUHQ�YHUWULHEHQ�ZHUGHQ�N|QQHQ���

�

=X�������

�

=X�$EVDW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�.ODUVWHOOXQJ��GD�QXU�GHU�|IIHQWOLFKH�9HUWULHE�DQ]HLJHSIOLFKWLJ�LVW��

�

=X�$EVDW]���6DW]���1XPPHU���

�

(V� KDQGHOW� VLFK� XP�HLQH� )ROJHlQGHUXQJ��'LH� QHX� JHIDVVWH�9RUVFKULIW� LQ� ������$EV����

1U���� VWHOOW� DXVVFKOLH�OLFK� DXI� GHQ� 6LW]� GHU� ,QYHVWPHQWJHVHOOVFKDIW� XQG� GHU�

9HUZDOWXQJVJHVHOOVFKDIW�DE��

�

=X�������$EVDW]����$EVDW]���1XPPHU���XQG�$EVDW]���1XPPHUQ������XQG���

�

(V�KDQGHOW�VLFK�XP�)ROJHlQGHUXQJHQ�]X���������

�

'LH�1RWZHQGLJNHLW�HLQHU�ZLUNVDPHQ�|IIHQWOLFKHQ�$XIVLFKW�XQG�HLQHU�=XVDPPHQDUEHLW�PLW�

GHQ�$XIVLFKWVVWHOOHQ�LP�6LW]VWDDW�LVW�QXQPHKU�LQ�������$EVDW]���1U����JHUHJHOW��GHU�������

ZXUGH�KLQVLFKWOLFK�GHU�8QWHUVDJXQJVWDWEHVWlQGH�LQVRZHLW�DQJHSDVVW��'LH�(UJlQ]XQJ�LQ�

������$EV����1U����VWHOOW�]XGHP�NODU��GDVV�GLH�%XQGHVDQVWDOW�GHQ�ZHLWHUHQ�|IIHQWOLFKHQ�

9HUWULHE� YRQ�$QWHLOHQ�HLQHV�'ULWWODQGIRQGV��DXI�GHQ�GLH�9RUVFKULIWHQ��EHU�GHQ�9HUWULHE�

YRQ� (*�,QYHVWPHQWDQWHLOHQ� DQJHZHQGHW� ZXUGHQ�� ]X� XQWHUVDJHQ� KDW�� ZHQQ� KLHUI�U� LP�

*HVHW]�JHQDQQWH�9RUDXVVHW]XQJHQ�ZHJJHIDOOHQ�VLQG��
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�

=X�������$EVDW]���ELV���

�

'LH� bQGHUXQJHQ� WUDJHQ� GHQ� $QIRUGHUXQJHQ� DQ� GLH�*UXQGVlW]H� GHU� %HVWLPPWKHLW� XQG�

1RUPHQNODUKHLW� XQG� GHQ� (PSIHKOXQJHQ� GHV� %XQGHVPLQLVWHULXPV� GHU� -XVWL]� ]XU�

$EIDVVXQJ�YRQ�%X�JHOGYRUVFKULIWHQ�5HFKQXQJ��

�

=X�������

�

=X�$EVDW]���6DW]���

�

(V� KDQGHOW� VLFK� XP� HLQH� UHGDNWLRQHOOH� bQGHUXQJ�� 'LH� 8PVWHOOXQJ� GHU� (LJHQPLWWHO� LVW�

DXFK� QDFK� GHU� JHlQGHUWHQ�2*$:�5LFKWOLQLH� ELV� ]XP� ���� )HEUXDU� �����P|JOLFK�� 'HU�

DQJHI�JWH� 6DW]� �� VWHOOW� NODU�� GDVV� GLH� $XIQDKPH� GHU� 'LHQVWOHLVWXQJHQ� XQG�

1HEHQGLHQVWOHLVWXQJHQ�LP�,QODQG�DE�GHP���-DQXDU������QLFKW�PHKU�]XU�(QW]LHKXQJ�GHV�

3URGXNWSDVVHV��1DFKZHLV�QDFK�����E�.$**��I�KUW��

�

=X�$EVDW]���6DW]���

�

'LH� bQGHUXQJ� VWHOOW� DXVGU�FNOLFK� NODU�� GDVV� DXVOlQGLVFKH� )RQGV� NHLQH� QHXH� $Q]HLJH�

HUVWDWWHQ�P�VVHQ��ZHQQ�VLH�EHUHLWV�]XP�9HUWULHE�EHUHFKWLJW�VLQG��

�

=X�$EVDW]���6DW]�����QHX���XQG�6DW]�����QHX���

�

6DW]���VFKDIIW�HLQH�hEHUJDQJVUHJHOXQJ�I�U�GHQ�YHUHLQIDFKWHQ�9HUNDXIVSURVSHNW�XQG�OHJW�

IHVW��GDVV�HLQ�VROFKHU�HUVW�GDQQ�YRUJHOHJW�ZHUGHQ�PXVV��ZHQQ�GDV�$XIVLFKWVUHFKW�GHV�

+HUNXQIWVVWDDWHV� GLHV� YRUVLHKW�� 6DW]� �� HUP|JOLFKW� DXVOlQGLVFKHQ� (*�

,QYHVWPHQWYHUP|JHQ�GHQ�9HUWULHE�QDFK�DOWHP�(8�5HFKW�ELV�]XP����)HEUXDU������XQG�

VRUJW�VR�I�U�HLQH�*OHLFKEHKDQGOXQJ�PLW�LQOlQGLVFKHQ�ULFKWOLQLHQNRQIRUPHQ�)RQGV��ELVKHU�

VFKRQ� YHUWULHEVEHUHFKWLJWH� (*�)RQGV� ZHUGHQ� PLW� GLHVHU� hEHUJDQJVYRUVFKULIW� QLFKW� LQ�

GLH�,OOHJDOLWlW�JHWULHEHQ��

�

=X�$EVDW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�������$EV����1U�����'LH�5HJHOXQJ�LQ�������

$EV�� �� GHV� 5HJLHUXQJVHQWZXUIV� VROOWH� YHUWULHEVEHUHFKWLJWHQ� 'ULWWODQGIRQGV�

%HVWDQGVVFKXW]� JHZlKUHQ�� 6LH� LVW� ]X� VWUHLFKHQ�� GD� GLH� ELVKHULJH�

9HUWULHEVYRUDXVVHW]XQJ�� GDVV� GLH�$QWHLOH� YRQ� HLQHU� ,QYHVWPHQWJHVHOOVFKDIW�PLW� 6LW]� LQ�

HLQHP� DQGHUHQ� 0LWJOLHGVWDDW� GHU� (XURSlLVFKHQ� 8QLRQ� RGHU� LQ� HLQHP� DQGHUHQ�
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9HUWUDJVVWDDW� GHV� $ENRPPHQV� �EHU� GHQ� (XURSlLVFKHQ�:LUWVFKDIWVUDXP� DXVJHJHEHQ�

ZHUGHQ��HQWIDOOHQ�LVW��

�

=X�$EVDW]���XQG���

�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�$EVDW]����

�

=X�$EVDW]�����QHX���6DW]���XQG�6DW]�����QHX���

�

%HL� GHU� (UVHW]XQJ� GHV� %HJULIIV� Ä,QYHVWPHQWDQWHLOH³� GXUFK� Ä,QYHVWPHQWJHVHOOVFKDIWHQ³�

KDQGHOW� HV� VLFK� XP� HLQH� UHGDNWLRQHOOH� bQGHUXQJ�� 'LH� (LQI�JXQJ� LQ� 6DW]� �� GLHQW� GHU�

.ODUVWHOOXQJ�� GDVV� GLH� hEHUJDQJVYRUVFKULIWHQ� QXU� DXI� VROFKH� DXVOlQGLVFKHQ�

,QYHVWPHQWJHVHOOVFKDIWHQ�$QZHQGXQJ�ILQGHQ��GLH�EHL�,QNUDIWWUHWHQ�GHV�*HVHW]HV�EHUHLWV�

]XP�|IIHQWOLFKHQ�9HUWULHE�EHUHFKWLJW�VLQG��

�

=X�$EVDW]�����QHX���XQG�$EVDW]�����QHX���

�

$EVDW]� �� HQWKlOW� HLQH� hEHUJDQJVUHJHOXQJ� I�U� 9HUZDOWXQJVJHVHOOVFKDIWHQ�� GHUHQ�

6LW]VWDDWHQ�GLH�QDFK�GHU�2*$:�5LFKWOLQLH�]XOlVVLJHQ�hEHUJDQJVIULVWHQ�ELV����)HEUXDU�

����� HLQJHUlXPW� KDEHQ�� 'LHVH� N|QQWHQ� ELV� ]XP� =HLWSXQNW� GHU� $QSDVVXQJ� GHV�

QDWLRQDOHQ�5HFKWV�GLHVHU�6LW]VWDDWHQ�YRP�9HUWULHE�LQ�'HXWVFKODQG�DXVJHVFKORVVHQ�VHLQ��

ZHQQ� GHU� HXURSlLVFKH� 3DVV� I�U� 'HXWVFKODQG� EHUHLWV� DE� GHP� ��-DQXDU� ����� GLH�

5LFKWOLQLHQNRQIRUPLWlW�GHU�9HUZDOWXQJVJHVHOOVFKDIWHQ�YRUDXVVHW]HQ�Z�UGH���

�

$EVDW]� �� VFKDIIW� HLQH�hEHUJDQJVUHJHOXQJ� I�U� GLH� ELVKHU� QLFKW� YRQ� GHU�$QZHQGEDUNHLW�

GHV�$XVODQGLQYHVWPHQWJHVHW]HV�EHWURIIHQHQ�,QYHVWPHQWYHUP|JHQ��LQVEHVRQGHUH� UHLQH�

'HULYDWHIRQGV��� 1DFK� GHP� $XVODQGLQYHVWPHQW�*HVHW]� EHG�UIHQ� GLHVH� )RQGV� ELVODQJ�

NHLQHU�%HUHFKWLJXQJ�]XP�|IIHQWOLFKHQ�9HUWULHE�LKUHU�$QWHLOH�LQ�'HXWVFKODQG�DXI�GHU�%DVLV�

HLQHV�HUIROJUHLFK�GXUFKODXIHQHQ�$Q]HLJHYHUIDKUHQV��'LH�$Q]DKO�GHU� LQVRZHLW�DP�0DUNW�

RSHULHUHQGHQ� )RQGV� LVW� XQEHNDQQW�� 'HU� ZHLWHUH� |IIHQWOLFKH� 9HUWULHE� DOO� GLHVHU� )RQGV�

ZLUG�� VRZHLW� VLH� LKUH� 9HUWULHEVDNWLYLWlWHQ� ]XP� -DKUHVHQGH� QLFKW� IUHLZLOOLJ� EHHQGHQ�� ]X�

XQWHUVDJHQ� VHLQ�� 'HQ� )RQGV� VROOWH� HUP|JOLFKW� ZHUGHQ�� HLQH� 9HUWULHEVEHUHFKWLJXQJ�

QDFK]XKROHQ�XQG��JOHLFK]HLWLJ�ZHLWHU�|IIHQWOLFK�YHUWUHLEHQ�]X�G�UIHQ��

�

=X�������

�

=X�$EVDW]���6DW]���

�

+LQVLFKWOLFK�GHU�'DWXPVDQJDEH�KDQGHOW�HV�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��GLH�GLH�

9RUVFKULIW�DQ�GLH�)ULVW�9RUJDEHQ�GHU�2*$:�5LFKWOLQLH�DQSDVVW��
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�

=X�$EVDW]���6DW]���

�

'D� GDV� .$**� QDFK� 6DW]� �� QRFK� ELV� VSlWHVWHQV� ���)HEUXDU� ����� DQJHZHQGHW� ZLUG��

NlPH� DXFK� EH]�JOLFK� GHV� *HQHKPLJXQJVYHUIDKUHQV� I�U� bQGHUXQJHQ� YRQ�

9HUWUDJVEHGLQJXQJHQ� YRQ� FD�� ������ 6RQGHUYHUP|JHQ� QRFK� �� ��� .$**� ]XU�

$QZHQGXQJ��'LHV�ZlUH�PLW�GHP�.HUQ]LHO�GHV�*HVHW]HV��GDV�*HQHKPLJXQJVYHUIDKUHQ�

]X� EHVFKOHXQLJHQ�� QLFKW� YHUHLQEDU�� 1DFK� GHQ� (UIDKUXQJHQ� IU�KHUHU� .$**�1RYHOOHQ�

ZlUH� GLH� %XQGHVDQVWDOW� DQVRQVWHQ� �EHU� 0RQDWH� GXUFK� bQGHUXQJVYHUIDKUHQ� EORFNLHUW�

XQG� N|QQWH� NHLQH� QHXHQ� )RQGVSURGXNWH� JHQHKPLJHQ�� 1HEHQ� GLHVHU�

Ä%ORFNDGHSUREOHPDWLN³�KlWWH�GLH�$QZHQGXQJ�GHV������.$**�HLQH�ZHLWHUH�9HU]|JHUXQJ�

]XU� )ROJH�� GDV� ,QNUDIWWUHWHQ� GHU� JHQHKPLJWHQ� bQGHUXQJHQ� ZlUH� MHZHLOV� YRP�

5HFKHQVFKDIWV��RGHU�+DOEMDKUHVEHULFKWVWHUPLQ�DEKlQJLJ��'D�GLH�bQGHUXQJHQ�QDFK������

$EVDW]���QXQPHKU�LP�HOHNWURQLVFKHQ�%XQGHVDQ]HLJHU�EHNDQQW�JHPDFKW�ZHUGHQ��HQWIlOOW�

GLH� .RQ]HQWUDWLRQ� GHU� bQGHUXQJVJHQHKPLJXQJHQ� DXI� GLH� %HULFKWVWHUPLQH�� 'LHV� ZLUG�

HLQH�(QW]HUUXQJ�XQG�]XJOHLFK�HLQH�%HVFKOHXQLJXQJ�EHZLUNHQ��

�

�

=X�$UWLNHO����,QYHVWPHQWVWHXHUJHVHW]��

�

,QKDOWV�EHUVLFKW�

�

(V�KDQGHOW�VLFK�XP�UHGDNWLRQHOOH�)ROJHlQGHUXQJHQ�DXV�GHU�bQGHUXQJ�GHU�hEHUVFKULIWHQ��

]X���������XQG�����

�

=X�����

�

=X�$EVDW]���1XPPHU���

�

'LH� 5HJHOXQJ� HQWKlOW� GLH� XQEHIULVWHWH� %HLEHKDOWXQJ� GHV� PDWHULHOOHQ�

,QYHVWPHQWIRQGVEHJULIIV� EHL� $XVODQGVIRQGV�� 'DV� =LHO�� PLWWHOIULVWLJ� EHL� $XVODQGVIRQGV�

HLQHQ�IRUPHOOUHFKWOLFKHQ�,QYHVWPHQWEHJULII�HLQ]XI�KUHQ��ZLUG�]ZDU�ZHLWHU�YHUIROJW��(V�LVW�

DEHU� VLQQYROO�� GLHVHV� 9RUKDEHQ� LQ� 9HUELQGXQJ� PLW� GHU� (LQI�KUXQJ� HLQHU� JHQHUHOOHQ�

%HVWHXHUXQJ�YRQ�:HUWSDSLHU�9HUlX�HUXQJVJHZLQQHQ�XP]XVHW]HQ��$X�HUGHP�P�VVWHQ�

GLH� NRQNUHWH� $XVJHVWDOWXQJ� GHV� IRUPHOOUHFKWOLFKHQ� ,QYHVWPHQWEHJULIIV� QHX� NRQ]LSLHUW�

ZHUGHQ�� GD� GLH� $QNQ�SIXQJ� DQ� �� ���� GHV� ,QYHVWPHQWJHVHW]HV� ZHJHQ� GHU� GRUW� LP�

HLQ]HOQHQ�YRUJHQRPPHQHQ�bQGHUXQJHQ�QLFKW�EHLEHKDOWHQ�ZHUGHQ�NDQQ��

�

,P�(LQ]HOQHQ��

�
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1DFK� JHOWHQGHP� 6WHXHUUHFKW� ILQGHW� EHL� $XVODQGVIRQGV� HLQ� ZLUWVFKDIWOLFKHU�

,QYHVWPHQWEHJULII� $QZHQGXQJ� �NROOHNWLYH� 9HUP|JHQVDQODJHQ� QDFK� *UXQGVlW]HQ� GHU�

5LVLNRPLVFKXQJ��� ZlKUHQG� EHL� ,QODQGVIRQGV� GHU� ,QYHVWPHQWEHJULII� IRUPHOOUHFKWOLFKHU�

1DWXU�LVW��

�

'HU� 5HJLHUXQJVHQWZXUI� VLHKW� I�U� $XVODQGVIRQGV� PLWWHOIULVWLJ�� G�K�� DE� ������ ]XU�

9HUEHVVHUXQJ� GHU� 5HFKWVVLFKHUKHLW� GHQ� hEHUJDQJ� YRP� ZLUWVFKDIWOLFKHQ� ]XP�

IRUPHOOUHFKWOLFKHQ� ,QYHVWPHQWEHJULII� YRU�� ,Q� GHU� %HJU�QGXQJ� ZLUG� GDUDXI� KLQJHZLHVHQ��

GDVV� I�U� GLHVHQ� hEHUJDQJ� HLQH� YRQ� %HKDOWHQVIULVWHQ� XQDEKlQJLJH� %HVWHXHUXQJ� YRQ�

:HUWSDSLHU�9HUlX�HUXQJVJHZLQQHQ�HUIRUGHUOLFK�LVW��

�

'HU� LP�5HJLHUXQJVHQWZXUI�HQWKDOWHQH� IRUPHOOUHFKWOLFKH� ,QYHVWPHQWEHJULII� I�U�1LFKW�(8�

)RQGV�QLPPW�%H]XJ�DXI�������GHV�,QYHVWPHQWJHVHW]HV��%HL�������,QY*�LVW�DEHU�ZHJHQ�

(8��XQG�*$76��UHFKWOLFKHU�%HGHQNHQ�JHJHQ�EHU�GHU�XUVSU�QJOLFKHQ�.RQ]HSWLRQ�VRZRKO�

GLH� 9RUDXVVHW]XQJ� GHU� *HJHQVHLWLJNHLW� EHL� GHU� DXIVLFKWVUHFKWOLFKHQ� $QHUNHQQXQJ� DOV�

DXFK� GLH� 9RUDXVVHW]XQJ� GHU� EHIULHGLJHQGHQ� =XVDPPHQDUEHLW� GHU� MHZHLOLJHQ�

6WHXHUEHK|UGHQ�HQWIDOOHQ��

�

=X�$EVDW]���

�

'LH� UHGDNWLRQHOOH� bQGHUXQJ� EHWULIIW� GLH� $QSDVVXQJ� GHU� 9HUZHLVH� DXI� �� �� GHV�

,QYHVWPHQWJHVHW]HV��

�

=X�$EVDW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X�����

�

=X�$EVDW]���6DW]�����QHX���XQG�����QHX���

�

6DW]� �� UHJHOW�� GDVV� DXVVFK�WWXQJVJOHLFKH� (UWUlJH�PLW� $EODXI� GHV�*HVFKlIWVMDKUHV�� LQ�

GHP� VLH� YHUHLQQDKPW� ZRUGHQ� VLQG�� DOV� ]XJHIORVVHQ� JHOWHQ�� ,Q� GHU� 3UD[LV� LVW� HV� QLFKW�

XQ�EOLFK�� GDVV� (UWUlJH� WHLOZHLVH� DXVJHVFK�WWHW� XQG� WHLOZHLVH� WKHVDXULHUW� ZHUGHQ�� ,Q�

GLHVHQ� )lOOHQ� Z�UGH� HV� RKQH� HLQH� EHVRQGHUH� 5HJHOXQJ� ]X� ]ZHL� XQWHUVFKLHGOLFKHQ�

=XIOXVV]HLWSXQNWHQ� GHU� (UWUlJH� HLQHV� *HVFKlIWVMDKUHV� NRPPHQ�� 'LH�

DXVVFK�WWXQJVJOHLFKHQ�(UWUlJH�Z�UGHQ�PLW�(QGH�GHV�*HVFKlIWVMDKUHV�DOV�]XJHIORVVHQ�

JHOWHQ� XQG� GLH� DXVJHVFK�WWHWHQ� ]XP� =XIOXVV]HLWSXQNW�� 'D� GLHV� LQ� GHU� 3UD[LV� QLFKW�

XP]XVHW]HQ�XQG�GHP�$QOHJHU�DXFK�QLFKW�YHUVWlQGOLFK�]X�PDFKHQ�LVW��ZLUG�6DW]���XP�GLH�

6lW]H���XQG���HUJlQ]W��'LH�6lW]H���XQG���VWHOOHQ�NODU��GDVV�EHL�7HLODXVVFK�WWXQJ�GLH�
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DXVVFK�WWXQJVJOHLFKHQ�(UWUlJH�HUVW� LP�=HLWSXQNW� GHU�$XVVFK�WWXQJ�GHP�$QWHLOLQKDEHU�

]X]XUHFKQHQ�VLQG��

�

=X�$EVDW]���

�

(V� KDQGHOW� VLFK� XP� HLQH� UHGDNWLRQHOOH� bQGHUXQJ�� GLH� QRFK� GHXWOLFKHU� DOV� ELVKHU� ]XP�

$XVGUXFN�EULQJW�� GDVV��� �E�GHV�.|USHUVFKDIWVWHXHUJHVHW]HV� LQ� VHLQHU�*HVDPWKHLW� DXI�

HQWVSUHFKHQGH�7DWEHVWlQGH�GHV�,QY6W*�DQ]XZHQGHQ�LVW��

�

=X�$EVDW]���1XPPHU���6DW]���

�

(V�KDQGHOW�VLFK�XP�UHGDNWLRQHOOH�bQGHUXQJHQ��]X����E�YJO��DXFK�$EVDW]�����

�

=X�����

�

=X�$EVDW]���1XPPHU���%XFKVWDEH�I�

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X�$EVDW]���1XPPHU���6DW]���]ZHLWHU�+DOEVDW]�

�

'LH� %HJULIIH� Ä%HVWlWLJXQJVYHUPHUN³� XQG� Ä3U�IXQJVYHUPHUN³� ZHUGHQ� GXUFK� GHQ� %HJULII�

Ä%HVFKHLQLJXQJ³� HUVHW]W��'DPLW� ZLUG� YHUGHXWOLFKW�� GDVV� HV� VLFK� EHL� GHU�%HVFKHLQLJXQJ�

GHV� :LUWVFKDIWVSU�IHUV� RGHU� 6WHXHUEHUDWHUV� �EHU� GLH� $QZHQGXQJ� GHV� GHXWVFKHQ�

6WHXHUUHFKWV� EHL� GHU� (UPLWWOXQJ� GHU� VWHXHUUHOHYDQWHQ� $QJDEHQ� QLFKW� XP� HLQHQ�

%HVWlWLJXQJVYHUPHUN� LP� 6LQQH� GHV� +DQGHOVUHFKWV� RGHU� GHV� ,QYHVWPHQWJHVHW]HV� �YJO��

������ +*%�� ������ ,QY*�� KDQGHOW�� 0LW� GHU� VLQQJHPl�HQ� $QZHQGXQJ� YRQ� ������ +*%�

ZLUG� HLQH� +DIWXQJVEHVFKUlQNXQJ� GHV� :LUWVFKDIWVSU�IHUV� RGHU� 6WHXHUEHUDWHUV� EHL�

IDKUOlVVLJHP�+DQGHOQ�LQ�+|KH�YRQ�JUXQGVlW]OLFK���0LR��(XUR�HLQJHI�KUW��

�

=X�$EVDW]���1XPPHU���6DW]���OHW]WHU�+DOEVDW]�

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X�$EVDW]���6DW]�����QHX���

�

'HU� QHXH� 6DW]� �� EHVWLPPW�� GDVV� IHKOHQGH� $QJDEHQ� ]X� VWHXHUHQWODVWHQGHQ�

7DWEHVWlQGHQ� OHGLJOLFK� GD]X� I�KUHQ�� GDVV� GLHVH� 7DWEHVWlQGH� QLFKW� DQ]XZHQGHQ� VLQG��

'XUFK� GLHVH� (UJlQ]XQJ� ZLUG� YHUPLHGHQ�� GDVV� GLH� (UWUlJH� HLQHV� )RQGV� LQVJHVDPW�
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SDXVFKDO� JHPl�� ���� EHVWHXHUW�ZHUGHQ��ZHQQ� GHU� )RQGV� EHVWLPPWH� VWHXHUPLQGHUQGH�

'DWHQ�QLFKW�EHNDQQWPDFKW��

�

=X�$EVDW]���6DW]���

�

(V� KDQGHOW� VLFK� XP� HLQH� )ROJHlQGHUXQJ� ]XU� bQGHUXQJ� GHV� �� ��� $X�HUGHP� ZLUG�

NODUJHVWHOOW��GDVV�EHL�3XEOLNXPVIRQGV�GLH�$QZHQGXQJ�GHV�����DXI�'DXHU�HQWIlOOW��ZHQQ�

GHU�$NWLHQJHZLQQ�QLFKW�EHZHUWXQJVWlJOLFK�HUPLWWHOW�ZLUG��

�

=X�$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

hEHUVFKULIW�]X�����

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X�����

�

'LH�5HJHOXQJ�LQ�����]XU�9HUlX�HUXQJ�YRQ�,QYHVWPHQWDQWHLOHQ�XQG�%HU�FNVLFKWLJXQJ�YRQ�

*HZLQQPLQGHUXQJHQ� ZLUG� JHJHQ�EHU� GHP� 5HJLHUXQJVHQWZXUI� HUJlQ]W� XQG� QHX�

JHJOLHGHUW��

�

=X�$EVDW]���

�

1DFK�JHOWHQGHP�5HFKW� �����D�.$**�� ILQGHW�GLH�%HU�FNVLFKWLJXQJ�GHV�$NWLHQJHZLQQV�

EHL� GHU� 9HUlX�HUXQJ� YRQ� ,QYHVWPHQWDQWHLOHQ� QXU� EHL� EHWULHEOLFKHQ� $QOHJHUQ�

$QZHQGXQJ��'LHVH�5HJHOXQJ�ZLUG�EHLEHKDOWHQ��GD�GLH�(LQEH]LHKXQJ�GHU�3ULYDWDQOHJHU�

LQ�GLH�%HU�FNVLFKWLJXQJ�GHV�$NWLHQJHZLQQV�]X�HLQHU�HUKHEOLFKHQ�.RPSOL]LHUXQJ� I�KUHQ�

Z�UGH���

�

$EVDW]���UHJHOW�ZLH�LP�5HJLHUXQJVHQWZXUI��GDVV�GHU�]HLWDQWHLOLJH��SRVLWLYH��$NWLHQJHZLQQ�

LP�9HUlX�HUXQJV��XQG�5�FNJDEHIDOO�]XU�+lOIWH�RGHU�]XU�*lQ]H�VWHXHUIUHL�LVW��'HU�QHXH�

6DW]���EHVWLPPW��GDVV�GLHV�DXFK�EHL�=XVFKUHLEXQJHQ�JLOW��

�

=X�$EVDW]���

�

$EVDW]� �� EHWULIIW� HEHQIDOOV� GHQ� 9HUlX�HUXQJV�� XQG� 5�FNJDEHIDOO� VRZLH�

7HLOZHUWDEVFKUHLEXQJHQ�� HU� UHJHOW�� GDVV� 9HUP|JHQVPLQGHUXQJHQ� LQQHUKDOE� GHV�

,QYHVWPHQWYHUP|JHQV�� GLH� DXI� ]HLWDQWHLOLJHQ� �QHJDWLYHQ�� $NWLHQJHZLQQHQ� EHUXKHQ� EHL�
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GHU�(LQNRPPHQVHUPLWWOXQJ�GHV�$QOHJHUV�QDFK�GHQ�9RUVFKULIWHQ�GHU�����F�$EV����(6W*�

XQG����E�.6W*�KLQ]X]XUHFKQHQ�VLQG��'LH�5HJHOXQJ�HQWVSULFKW�GHP�ELVKHULJHQ�$EVDW]���

XQG�LVW�UHGDNWLRQHOO��EHUDUEHLWHW��

�

=X�$EVDW]���

�

$EVDW]���UHJHOW�GLH�7HFKQLN��ZLH�GHU�QDFK�GHQ�$EVlW]HQ���XQG���]X�EHU�FNVLFKWLJHQGH�

]HLWDQWHLOLJH�$NWLHQJHZLQQ�HUPLWWHOW�ZLUG��ELVKHULJHU�$EVDW]�����'LH�QHXHQ�6lW]H���XQG���

UHJHOQ�� GDVV� EHL� 7HLOZHUWDEVFKUHLEXQJHQ� E]Z�� =XVFKUHLEXQJHQ� GHU� ]HLWDQWHLOLJH�

$NWLHQJHZLQQ�QLFKW�QDFK�GHU�%HVLW]]HLW�GHV�$QWHLOLQKDEHUV�]X�HUPLWWHOQ�LVW��8QWHUVFKLHG�

]ZLVFKHQ�9HUlX�HUXQJV]HLWSXQNW�XQG�$QVFKDIIXQJV]HLWSXQNW��� VRQGHUQ� ]ZLVFKHQ�GHP�

%LODQ]VWLFKWDJ� HLQHUVHLWV� XQG� GHP� $QVFKDIIXQJV]HLWSXQNW� RGHU� %LODQ]VWLFKWDJ� ]XP�

6FKOXVV�GHV�YRUDQJHJDQJHQHQ�:LUWVFKDIWVMDKUHV�DQGHUHUVHLWV��

�

=X������

�

=X�6DW]���

�

'LH�5HJHOXQJ�ZLUG�GDKLQJHKHQG�HUJlQ]W��GDVV��ZHQQ�HLQ�HLQ]HOQHU�=LHOIRQGV�QLFKW�GLH�

HUIRUGHUOLFKHQ�1DFKZHLVH�HUEULQJW��QXU�GLHVH�(UWUlJH�EHLP�'DFKIRQGV�SDXVFKDO�HUIDVVW�

ZHUGHQ�� QLFKW� DEHU� GLH� JHVDPWHQ� (UWUlJH� GHV� 'DFKIRQGV�� 0LWKLQ� I�KUW� QLFKW� MHGHU�

9HUVWR��JHJHQ�GLH�1DFKZHLVSIOLFKWHQ�QDFK�����]XU�3DXVFKDOEHVWHXHUXQJ�QDFK������

�

=X�6DW]�����QHX���

�

6DW]���VWHOOW�NODU��GDVV�GHU�'DFKIRQGV�GLH�DXV�GHU�%HWHLOLJXQJ�DP�=LHOIRQGV�HUPLWWHOWHQ�

%HWUlJH�QDFK�����SDXVFKDO�DQVHW]W��ZHQQ�GHU�=LHOIRQGV�VHLQH�%HVWHXHUXQJVJUXQGODJHQ�

QLFKW�EHNDQQWPDFKW��

�

=X������$EVDW]���6DW]���

�

�� ��� ZLUG� XQWHU� GHP� 9RUEHKDOW�� GDVV� GDV� *HVHW]� ]XU� 5HIRUP� GHU� *HZHUEHVWHXHU�

�*HZHUEHVWHXHUUHIRUPJHVHW]�±�*HZ6W5HI*��LQ�.UDIW�WULWW��JHlQGHUW��

�

'HU� (QWZXUI� HLQHV� *HVHW]HV� ]XU� 5HIRUP� GHU� *HZHUEHVWHXHU�

�*HZHUEHVWHXHUUHIRUPJHVHW]� �� *HZ6W5HI*�� ��%7�'UV����������� ���������� VLHKW� GLH�

8PEHQHQQXQJ� GHU� ELVKHULJHQ� *HZHUEHVWHXHU� LQ� GLH� N�QIWLJH�

*HPHLQGHZLUWVFKDIWVVWHXHU� YRU�� 9HUZHLVXQJHQ� DXI� GDV�*HZHUEHVWHXHUJHVHW]� XQG� GLH�

9HUZHQGXQJ� GHV� %HJULIIV� �*HZHUEHVWHXHU�� LQ� DQGHUHQ� *HVHW]HQ� XQG� 9HURUGQXQJHQ�

VLQG�GHVKDOE�DOV�UHGDNWLRQHOOH�)ROJHlQGHUXQJHQ�]X�lQGHUQ��
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�

=X������

�

=X�$EVDW]���

�

'HU� 5HJLHUXQJVHQWZXUI� VLHKW� GLH� (LQI�KUXQJ� HLQHU� JHVRQGHUWHQ� XQG� HLQKHLWOLFKHQ�

)HVWVWHOOXQJ��YJO���������II��$2��GHU�%HVWHXHUXQJVJUXQGODJHQ�GHU�$QOHJHU�YRU��0LW�GHU�

bQGHUXQJ�HQWIlOOW�GLH�HLQKHLWOLFKH�)HVWVWHOOXQJ�JHJHQ�EHU�GHQ�$QOHJHUQ��XQG�]ZDU�DXV�

IROJHQGHQ�*U�QGHQ��

�

'LH� $QOHJHU� VLQG� DXI� (EHQH� GHV� ,QYHVWPHQWIRQGV� LQ� DOOHU� 5HJHO� QLFKW� EHNDQQW�� (LQH�

JHVHW]OLFKH� 9HUWUHWXQJ� GHU� $QOHJHU� GXUFK� GLH� ,QYHVWPHQWJHVHOOVFKDIW� XQG� HLQH�

HLQKHLWOLFKH�)HVWVWHOOXQJ�GHU�%HVWHXHUXQJVJUXQGODJHQ�N|QQWH�GDKHU�GHQ�5HFKWVVFKXW]�

GHU�$QOHJHU�EHHLQWUlFKWLJHQ��=XU�6FKDIIXQJ�HLQHU�5HFKWVJUXQGODJH�I�U�$X�HQSU�IXQJHQ�

EHLP� )RQGV� XQG� GHUHQ� $XVZHUWXQJ� LVW� MHGRFK� HLQH� %LQGXQJVZLUNXQJ� JHJHQ�EHU� GHQ�

$QOHJHUQ� QLFKW� HUIRUGHUOLFK�� ZHVKDOE� DXFK� )UDJHQ� GHU� %HNDQQWJDEH� XQG� GHU�

$QIHFKWXQJVP|JOLFKNHLWHQ�XQEHU�KUW�EOHLEHQ��

�

=X�$EVDW]���6DW]���

�

(V�KDQGHOW� VLFK� XP�HLQH�.ODUVWHOOXQJ�XQG�$QSDVVXQJ�DQ�GLH�)RUPXOLHUXQJ�GHV�������

$2��

�

=X�$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�GHU�bQGHUXQJ�LQ�$EVDW]����

�

=X�$EVDW]���6DW]���ELV���

�

(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]X�GHU�bQGHUXQJ�LQ�$EVDW]����

�

=X������

�

=X�$EVDW]���

�

6DW]���HQWVSULFKW�6DW]���GHV�5HJLHUXQJVHQWZXUIV��

�

6DW]� �� VLHKW� LQ�$EZHLFKXQJ� ]X�6DW]� �� GHV�5HJLHUXQJVHQWZXUIV� GLH�9HUSIOLFKWXQJ� GHV�

6SH]LDOIRQGV�]XU�(UPLWWOXQJ�GHV�$NWLHQJHZLQQV�YRU��HV�EHVWHKW�NHLQ�:DKOUHFKW��

�
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'LH� 6lW]H� �� XQG� �� UHJHOQ� LQ� hEHUHLQVWLPPXQJ�PLW� GHP� 5HJLHUXQJVHQWZXUI�� GDVV� I�U�

6SH]LDO�6RQGHUYHUP|JHQ� GLH� %HVWHXHUXQJVJUXQGODJHQ� LQ� JOHLFKHU� :HLVH� ZLH� EHL�

3HUVRQHQJHVHOOVFKDIWHQ� JHVRQGHUW� XQG� HLQKHLWOLFK� IHVWJHVWHOOW� ZHUGHQ�� 'LH�

)HVWVWHOOXQJVHUNOlUXQJ� VROO� PLW� LKUHP� (LQJDQJ� EHLP� ]XVWlQGLJHQ� )LQDQ]DPW� HLQHU�

JHVRQGHUWHQ� XQG� HLQKHLWOLFKHQ� )HVWVWHOOXQJ� JOHLFKVWHKHQ�� 'LHVH� )HVWVWHOOXQJ� VROO� ZLH�

HLQH�6WHXHUDQPHOGXQJ�XQWHU�GHP�9RUEHKDOW�GHU�1DFKSU�IXQJ�VWHKHQ��

�

=X�$EVDW]���

�

'LH�5HJHOXQJ� VHW]W� HLQHQ� 3U�IXQJVDXIWUDJ� GHV� %XQGHVUDWHV� XP� �YJO�� %7�'UV���������

�%HVFKOXVV��]X�����

�

'LH�bQGHUXQJ�GLHQW�GHU�%HVHLWLJXQJ�YRQ�XQHUZ�QVFKWHQ�6WHXHUJHVWDOWXQJHQ��GLH�LQ�GHU�

3UD[LV� ]X� HUKHEOLFKHQ� 6WHXHUDXVIlOOHQ� I�KUHQ�� 'HU� bQGHUXQJ� OLHJW� IROJHQGHV�

*HVWDOWXQJVPRGHOO�]XJUXQGH��

�

$XVOlQGLVFKH� $QOHJHU�� GLH� LQ� LQOlQGLVFKH� ,PPRELOLHQ� LQYHVWLHUHQ�� ZHUGHQ� EHL� HLQHU�

'LUHNWLQYHVWLWLRQ� PLW� GHQ� 0LHWHUWUlJHQ� XQG� GHQ� 9HUlX�HUXQJVJHZLQQHQ� EHVFKUlQNW�

VWHXHUSIOLFKWLJ��'DKHU�VFKDOWHQ�VLH�GHU]HLW�KlXILJ�LQOlQGLVFKH�*UXQGVW�FNV�6SH]LDOIRQGV�

]ZLVFKHQ��G�K��GHU�6SH]LDOIRQGV�HUZLUEW�GLH�,PPRELOLHQ�XQG�GHU�,QYHVWRU�KlOW�GLH�$QWHLOH�

DQ� GHP� 6SH]LDOIRQGV�� 6RPLW� HQWVWHKW� HLQH� ZLUWVFKDIWOLFK� JHVHKHQ� JOHLFKZHUWLJH�

6LWXDWLRQ�� GLH� DOOHUGLQJV� ZLH� IROJW� VWHXHUOLFK� ]X� Z�UGLJHQ� LVW�� 'LH� 0LHWHUWUlJH� XQG�

9HUlX�HUXQJVJHZLQQH�� GLH� DXI� )RQGVHEHQH� HU]LHOW� ZHUGHQ�� XQWHUOLHJHQ� DXIJUXQG� GHU�

JHQHUHOOHQ�6WHXHUEHIUHLXQJ�GHU� ,QYHVWPHQWIRQGV�DXI�)RQGVHEHQH�NHLQHU�%HVWHXHUXQJ��

6FK�WWHW� GHU� 6SH]LDOIRQGV� GLH� 0LHWHUWUlJH� XQG� 9HUlX�HUXQJVJHZLQQH� DQ� GHQ�

DXVOlQGLVFKHQ�$QOHJHU�DXV��VR�ZHUGHQ�GLHVH�(UWUlJH�LQ�(LQN�QIWH�DXV�.DSLWDOYHUP|JHQ�

XPTXDOLIL]LHUW�� 6LH� XQWHUOLHJHQ� QLFKW� GHU� EHVFKUlQNWHQ� 6WHXHUSIOLFKW� QDFK� �� ��� (6W*��

(LQH� LVROLHUWH� bQGHUXQJ� GHV� �� ��� (6W*� EHKHEW� GDV� 3UREOHP� QLFKW�� GD� QDFK� GHP�

GHXWVFKHQ� '%$�9HUKDQGOXQJVDENRPPHQ� $XVVFK�WWXQJHQ� DXV� )RQGV� XQWHU� GHQ�

'LYLGHQGHQDUWLNHO�]X�IDVVHQ�VLQG�XQG�'HXWVFKODQG�DOV�4XHOOHQVWDDW� OHGLJOLFK�HLQ�5HFKW�

]XP� 4XHOOHQVWHXHUDE]XJ� KlWWH�� GHU� LP� (8�%HUHLFK� QDKH]X� HQWIDOOHQ� LVW� XQG� PLW�

'ULWWVDDWHQ� LQ� YLHOHQ�)lOOHQ�K|FKVWHQV������EHWUDJHQ�Z�UGH��'DKHU� LVW� HV�QRWZHQGLJ��

GLH� 8PTXDOLIL]LHUXQJ� EHL� 6SH]LDOIRQGV� QLFKW� YRU]XQHKPHQ�� GDPLW� GHU� &KDUDNWHU� DOV�

0LHWHUWUlJH�E]Z��9HUlX�HUXQJVJHZLQQH�QLFKW�HQWIlOOW����

�

6DW]� �� UHJHOW�� GDVV� GHU� 6SH]LDOIRQGV� GLHVH� (UWUlJH� XQG� *HZLQQH� JHVRQGHUW�

DXV]XZHLVHQ� KDW�� 'LHV� LVW� 9RUDXVVHW]XQJ� I�U� GLH� JHVRQGHUWH� VWHXHUOLFKH� %HKDQGOXQJ�

EHLP�EHVFKUlQNW�VWHXHUSIOLFKWLJHQ�$QOHJHU��

�
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6DW]� �� EHVWLPPW�� GDVV� GLH� LQ� 6DW]� �� JHQDQQWHQ� (UWUlJH� GHP� EHVFKUlQNW�

VWHXHUSIOLFKWLJHQ�$QOHJHU�DOV�XQPLWWHOEDU�]XJHIORVVHQ�JHOWHQ�XQG�QLFKW�DOV�(UWUlJH�DXV�

.DSLWDOYHUP|JHQ� TXDOLIL]LHUW� ZHUGHQ�� VRQGHUQ� JUXQGVlW]OLFK� GHQ� DOOJHPHLQHQ�

%HVWHXHUXQJVUHJHOQ�I�U�GLH�EHVFKUlQNWH�6WHXHUSIOLFKW��������II��(6W*��XQWHUIDOOHQ���

�

6DW]� �� EHVWLPPW�� GDVV� GLHVH� 4XDOLIL]LHUXQJ� DXFK� I�U� GLH� $QZHQGXQJ� GHU�

'RSSHOEHVWHXHUXQJVDENRPPHQ�JLOW��

�

6lW]H� �� XQG� �� GLHQHQ� GD]X�� GDV� 'HXWVFKODQG� DOV� %HOHJHQKHLWVVWDDW� QDFK� GHQ�

'RSSHOEHVWHXHUXQJVDENRPPHQ� ]XVWHKHQGH� %HVWHXHUXQJVUHFKW� I�U� (LQN�QIWH� XQG�

9HUlX�HUXQJVJHZLQQH�DXV� LQOlQGLVFKHP�XQEHZHJOLFKHQ�9HUP|JHQ��YJO��$UW����XQG����

$EV�� �� GHV� 2(&'�0XVWHUDENRPPHQV�� ]X� JHZlKUOHLVWHQ�� XQG� JHJHQ�

8PJHKXQJVYHUVXFKH�DE]XVLFKHUQ��

�

6DW]� �� EHVWLPPW�� GDVV� DXI� GLHVH� (LQN�QIWH� ZHLWHUKLQ� HLQH� $E]XJVWHXHU� LQ� +|KH� GHV�

=LQVDEVFKODJV� HUKREHQ� ZLUG�� VR� GDVV� HLQH� %HVVHUVWHOOXQJ� YRQ� EHVFKUlQNW�

VWHXHUSIOLFKWLJHQ� $QOHJHUQ� YHUPLHGHQ� ZLUG�� 'LHVH� $E]XJVWHXHU� LVW� YRP� )RQGV�

HLQ]XEHKDOWHQ��

�

6DW]���EHVWLPPW��GDVV�GHP�6WHXHUDE]XJ�NHLQH�DEJHOWHQGH�:LUNXQJ�]XNRPPW����

�

=X������

�

hEHUVFKULIW�

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

=X�6DW]���

�

'LH� 5HJHOXQJHQ� LQ� �� ��� �,QOlQGLVFKH� 6SH]LDO�6RQGHUYHUP|JHQ�� XQG� LQ� �� ���

�$XVOlQGLVFKH� 6SH]LDO�6RQGHUYHUP|JHQ�� UHJHOQ�� GDVV� EHL� 6SH]LDOIRQGV� GLHMHQLJHQ�

9RUVFKULIWHQ� QLFKW� DQ]XZHQGHQ� VLQG�� GLH� DXI� GLH� %HVRQGHUKHLWHQ� YRQ� 3XEOLNXPVIRQGV�

]XJHVFKQLWWHQ� VLQG�� XQG� QHKPHQ�%H]XJ� DXI� �� ��$EV�� �� GHV� ,QYHVWPHQWJHVHW]HV�� �� ��

$EV����,QY*�GHILQLHUW�MHGRFK�OHGLJOLFK�GHQ�LQOlQGLVFKHQ�6SH]LDOIRQGV��

�

'XUFK�GLH�bQGHUXQJ�GHU�%H]HLFKQXQJ�LQ�Ä$XVOlQGLVFKHV�6SH]LDO�,QYHVWPHQWYHUP|JHQ³�

XQG� GLH� hEHUQDKPH� GHU� VDFKOLFKHQ� 9RUDXVVHW]XQJHQ� GHV� �� �� $EV�� �� ,QY*� I�U� GDV�

9RUOLHJHQ� HLQHV� 6SH]LDOIRQGV� ZLUG� GLH� *OHLFKEHKDQGOXQJ� DXVOlQGLVFKHU� 6SH]LDOIRQGV�

VLFKHUJHVWHOOW��

�
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=X������

�

=X�6DW]���

�

'LH�(UJlQ]XQJ�VWHOOW�NODU��GDVV�HV�VLFK�LQ�6DW]���XP�HLQH�$QZHQGXQJVUHJHOXQJ�]XP�LP�

.$**�JHUHJHOWHQ�$NWLHQJHZLQQ�EHL�,QODQGVIRQGV�KDQGHOW���

�

=X�6DW]�����QHX���XQG�����QHX���

�

6lW]H� �� XQG� �� HQWKlOW� GLH� $QZHQGXQJVUHJHOXQJ� I�U� GLH� HUVWPDOLJH� (UPLWWOXQJ� GHV�

$NWLHQJHZLQQV�EHL�$XVODQGVIRQGV��

�

=X������

�

=X�$EVDW]������ELV���

�

(V� KDQGHOW� VLFK� XP�HLQH� )ROJHlQGHUXQJ� ]XU� YRUOlXILJ� XQEHIULVWHWHQ�%HLEHKDOWXQJ� GHV�

PDWHULHOOHQ�,QYHVWPHQWEHJULIIV�EHL�$XVODQGVIRQGV�LQ�����$EV����1U�����

�

=X�$EVDW]���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�.ODUVWHOOXQJ��

�

=X�$EVDW]�����QHX���6DW]���

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��

�

�

=X�$UWLNHO����bQGHUXQJ�GHV�$X�HQVWHXHUJHVHW]HV��

�

=X�1XPPHU���������$EV����6DW]����

�

'LH�%H]XJQDKPH�I�U�GLH�(UPLWWOXQJ�GHU�(LQN�QIWH�DXV�$QWHLOHQ�DQ�HLQHP� LQOlQGLVFKHQ�

RGHU� DXVOlQGLVFKHQ� ,QYHVWPHQWYHUP|JHQ� DXI� GDV� ,QY6W*� HUVHW]W� GLH� ELVKHULJHQ�

%H]XJQDKPHQ�DXI�GDV�*HVHW]��EHU�GLH�.DSLWDODQODJHJHVHOOVFKDIWHQ�XQG�GDV�$XVODQG�

LQYHVWPHQWJHVHW]��'DEHL�YHUZHLVW�GHU�*HVHW]HQWZXUI�DXI�LQOlQGLVFKH�XQG�DXVOlQGLVFKH�

,QYHVWPHQWYHUP|JHQ�ÄLP�6LQQH�GHV�����1U����GHV�,QYHVWPHQWJHVHW]HV³������1U����,QY*�

EH]LHKW�VLFK�MHGRFK�QXU�DXI�LQOlQGLVFKH�,QYHVWPHQWYHUP|JHQ��5LFKWLJHUZHLVH�KlWWH�VLFK�

GLH� %H]XJQDKPH� DXI� �� �� ,QY*� EH]LHKHQ� P�VVHQ�� 'DU�EHU� KLQDXV� LVW� HV� DEHU� DXFK�

DQJHEUDFKW�� QLFKW� DXI� ,QYHVWPHQWYHUP|JHQ� LP� 6LQQH� GHV� ,QY*�� VRQGHUQ� DXI�
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,QYHVWPHQWYHUP|JHQ� LP� 6LQQH� GHV� ,QY6W*� %H]XJ� ]X� QHKPHQ�� 'LHV� JHVFKLHKW� MHW]W�

GXUFK�GLH�)RUPXOLHUXQJ�ÄVRIHUQ�GLHVHV�*HVHW]�DXI�GDV�,QYHVWPHQWYHUP|JHQ�DQZHQGEDU�

LVW³��'DQDFK�JHOWHQ� LP�5DKPHQ�GHU�+LQ]XUHFKQXQJVEHVWHXHUXQJ�I�U�GLH�(UPLWWOXQJ�GHU�

(LQN�QIWH�DXV�$QWHLOHQ�DQ�HLQHP�LQOlQGLVFKHQ�RGHU�DXVOlQGLVFKHQ�,QYHVWPHQWYHUP|JHQ�

GLH� 9RUVFKULIWHQ� GHV� ,QY6W*� LPPHU� GDQQ�� ZHQQ� GLHVHV� *HVHW]� DXI� VROFKH�

,QYHVWPHQWYHUP|JHQ�DQZHQGEDU�LVW��

�

=X�1XPPHU���������$EV�����1XPPHU����

�

�� ��� $EV�� ��� ZLUG� XQWHU� GHP� 9RUEHKDOW�� GDVV� GDV� *HVHW]� ]XU� 5HIRUP� GHU�

*HZHUEHVWHXHU��*HZHUEHVWHXHUUHIRUPJHVHW]�±�*HZ6W5HI*��LQ�.UDIW�WULWW��JHlQGHUW��

�

'HU� (QWZXUI� HLQHV� *HVHW]HV� ]XU� 5HIRUP� GHU� *HZHUEHVWHXHU�

�*HZHUEHVWHXHUUHIRUPJHVHW]� �� *HZ6W5HI*�� ��%7�'UV����������� �������� VLHKW� GLH�

8PEHQHQQXQJ� GHU� ELVKHULJHQ� *HZHUEHVWHXHU� LQ� GLH� N�QIWLJH�

*HPHLQGHZLUWVFKDIWVVWHXHU� YRU�� 9HUZHLVXQJHQ� DXI� GDV�*HZHUEHVWHXHUJHVHW]� XQG� GLH�

9HUZHQGXQJ� GHV� %HJULIIV� �*HZHUEHVWHXHU�� LQ� DQGHUHQ� *HVHW]HQ� XQG� 9HURUGQXQJHQ�

VLQG�GHVKDOE�DOV�UHGDNWLRQHOOH�)ROJHlQGHUXQJHQ�]X�lQGHUQ��

�

�

=X�$UWLNHO����bQGHUXQJ�GHV�8PVDW]VWHXHUJHVHW]HV��

�

$QSDVVXQJ�GHV�*HVHW]HV]LWDWV�� GD�GDV� ,QYHVWPHQWJHVHW]� DQ�GLH�6WHOOH� GHV�*HVHW]HV�

�EHU�.DSLWDODQODJHJHVHOOVFKDIWHQ�WULWW��

�

$XIJUXQG� GHU� 7DWVDFKH�� GDVV� QDFK� �� ��� ,QY*� QXQPHKU� DXFK� GLH� $XVODJHUXQJ� GHU�

9HUZDOWXQJ� YRQ� 6RQGHUYHUP|JHQ� DXI� 'ULWWH� ]XOlVVLJ� LVW�� HUZHLWHUW� VLFK� GHU�

$QZHQGXQJVEHUHLFK�GHU�6WHXHUEHIUHLXQJ�QDFK�����1U����%XFKVW��K�86W*�HQWVSUHFKHQG��

=ZDU� LVW�QDFK�GHU�GHXWVFKHQ�6SUDFKIDVVXQJ�YRQ�$UW�����7HLO�%�%XFKVW��G�1U����GHU����

(*�5LFKWOLQLH��DXI�GHP�����1U����%XFKVW��K�86W*�EHUXKW��GLH�6WHXHUEHIUHLXQJ� OHGLJOLFK�

I�U�GLH�9HUZDOWXQJ�YRQ�GXUFK�GLH�0LWJOLHGVWDDWHQ�DOV�VROFKH�GHILQLHUWHQ�6RQGHUYHUP|JHQ�

GXUFK� .DSLWDODQODJHJHVHOOVFKDIWHQ� ]XOlVVLJ�� (LQ� 9HUJOHLFK� PLW� GHQ� DQGHUHQ�

6SUDFKIDVVXQJHQ�YRQ�$UW�����7HLO�%�%XFKVW��G�1U����GHU����(*�5LFKWOLQLH�HUJLEW� MHGRFK��

GDVV� GLH� 9HUZDOWXQJ� YRQ� 6RQGHUYHUP|JHQ� MHGHU� $UW�� ZHOFKH� GLH� 0LWJOLHGVWDDWHQ� DOV�

VROFKH�GHILQLHUHQ��XQDEKlQJLJ�YRQ�GHU�3HUVRQ�GHV�YHUZDOWHQGHQ�8QWHUQHKPHUV�EHIUHLW�

ZHUGHQ�VROO��

�

�

=X�$UWLNHO�����bQGHUXQJ�GHV�.UHGLWZHVHQJHVHW]HV��

�
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=X�1XPPHU���%XFKVWDEH�F���QHX��������$EVDW]���6DW]���1XPPHU����

�

'LH�bQGHUXQJ�VWHOOW�VLFKHU��GDVV�$QWHLOH�DQ�6LQJOH�+HGJHIRQGV�ZLH�EHUHLWV�+HGJHIRQGV�

=HUWLILNDWH� DXV� $QOHJHUVFKXW]JU�QGHQ� |IIHQWOLFK� QXU� �EHU� .UHGLWLQVWLWXWH� � VRZLH�

)LQDQ]GLHQVWOHLVWHU� PLW� HLQHU� (UODXEQLV� ]XU� $QODJH�XQG� $EVFKOXVVYHUPLWWOXQJ� ��� ��

$EV��D�1UQ��� XQG���.:*��XQG�QLFKW�DXFK��EHU� GLH� JHVHW]OLFK� HUODXEQLVIUHL� JHVWHOOWHQ�

UHLQHQ��,QYHVWPHQW�9HUPLWWOHU�YHUWULHEHQ�ZHUGHQ�G�UIHQ��'DPLW�ZLUG�DXFK�GLH�LP�9HUWULHE�

YRQ�+HGJHIRQGVSURGXNWHQ�HUIRUGHUOLFKH�%HUDWXQJVTXDOLWlW�VLFKHUJHVWHOOW��

'LHVH�$QIRUGHUXQJ�NDQQ�EHL�'DFK�+HGJHIRQGV��GHUHQ�$QWHLOH�DXFK�|IIHQWOLFK�YHUWULHEHQ�

ZHUGHQ�G�UIHQ��HQWIDOOHQ��GD�GHU�$QOHJHUVFKXW]�EHUHLWV��EHU�GLH�K|KHUHQ�$QIRUGHUXQJHQ�

DQ�GLH�4XDOLILNDWLRQ�GHU�0DQDJHU�XQG�GHQ�9HUNDXIVSURVSHNW�JHJHEHQ�LVW��

�

�

=X�$UWLNHO�����bQGHUXQJ�GHV�*HOGZlVFKHJHVHW]HV��

�

=X�1XPPHU���%XFKVWDEH�D������$EVDW]���6DW]����

�

(V� KDQGHOW� VLFK� XP� HLQH� )ROJHlQGHUXQJ� ]XU� 1HXUHJHOXQJ� GHU�

,QYHVWPHQWDNWLHQJHVHOOVFKDIW�LP�,QYHVWPHQWJHVHW]�XQG�HLQH�UHGDNWLRQHOOH�%HUHLQLJXQJ��

'LH� bQGHUXQJ� LQ� 6DW]� �� EHU�FNVLFKWLJW�� GDVV� I�U� ,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ�

JUXQGVlW]OLFK� GLH� 9RUVFKULIWHQ� I�U� )LQDQ]GLHQVWOHLVWXQJVLQVWLWXWH� HQWVSUHFKHQG� JHOWHQ�

VROOHQ�� :LH� EHL� GHQ� bQGHUXQJHQ� ]X� �� ��� $EV�� �� XQG� �� ��� 1U�� �� *Z*� VROOWHQ� GLH�

,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ� GHVKDOE� QDFK� GHQ� )LQDQ]GLHQVWOHLVWXQJVLQVWLWXWHQ�

JHQDQQW�ZHUGHQ��

�

=X�1XPPHU���%XFKVWDEH�E������$EVDW]���6DW]����

�

'LH� LQ�����$EV����6DW]���YRUJHQRPPHQH�(UJlQ]XQJ�GLHQW�GHU�.ODUVWHOOXQJ��'LH� LQ�����

$EV�� �� YRUJHVHKHQH� *OHLFKVWHOOXQJ� YRQ� 9HUVLFKHUXQJVXQWHUQHKPHQ� XQG�

9HUVLFKHUXQJVPDNOHUQ� LVW� LP�)DOO� GHV� �� ��$EV�� �� QLFKW� JHZROOW�� 'HU�9HU]LFKW� DXI� HLQH�

,GHQWLIL]LHUXQJ�GHV�9HUWUDJVSDUWQHUV��GHU�GXUFK�GLH�)LNWLRQ�GHV�����$EV����KHUEHLJHI�KUW�

ZLUG�� LVW� GHVKDOE� JHUHFKWIHUWLJW��ZHLO� GHP�9HUVLFKHUXQJVXQWHUQHKPHQ�GHU�XQPLWWHOEDUH�

:HJ� GHU� 3UlPLHQ]DKOXQJ� YRQ� HLQHP� .RQWR� HUNHQQEDU� LVW�� GHVVHQ� ,QKDEHU� E]Z��

9HUI�JXQJVEHUHFKWLJWHU�EHL�.RQWRHU|IIQXQJ�EHUHLWV� LGHQWLIL]LHUW�ZRUGHQ� LVW��6RIHUQ�DEHU�

HLQ�9HUVLFKHUXQJVPDNOHU�GHUJHVWDOW�LQ�GHQ�$EODXI�HLQJHEXQGHQ�LVW��GDVV�GLH�3UlPLHQ�±�

X�8��DXFK�LP�:HJH�GHV�/DVWVFKULIWHLQ]XJV�±�DXI�HLQ�.RQWR�GHV�0DNOHUV�JH]DKOW�ZHUGHQ�

XQG� GLHVHU� GLH� *HOGHU� DQ� GDV� 9HUVLFKHUXQJVXQWHUQHKPHQ� ZHLWHUOHLWHW�� LVW� GHP�

9HUVLFKHUXQJVXQWHUQHKPHQ� GHU� XQPLWWHOEDUH� )OXVV� GHU� *HOGHU� QLFKW� PHKU� HUVLFKWOLFK��

$XI�HLQH�,GHQWLIL]LHUXQJ�GDUI�LQ�GLHVHQ�)lOOHQ�DOVR�QLFKW�YHU]LFKWHW�ZHUGHQ��

�
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=X�1XPPHU��������$EVDW]���6DW]����

�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��'XUFK�GDV�*HVHW]�]XU�9HUEHVVHUXQJ�

GHU� %HNlPSIXQJ� GHU� *HOGZlVFKH� XQG� GHU� %HNlPSIXQJ� GHU� )LQDQ]LHUXQJ� GHV�

7HUURULVPXV��*HOGZlVFKHEHNlPSIXQJVJHVHW]��ZXUGHQ�LQ�����$EV����*HOGZlVFKHJHVHW]�

GLH�:|UWHU� ÄRGHU� $EJDEH³� JHVWULFKHQ�� 0LW� GLHVHU� 6WUHLFKXQJ�� GLH� GHU� (QWODVWXQJ� GHU�

.UHGLWZLUWVFKDIW�GLHQWH��LVW�GLH�ELVKHULJH�9HUSIOLFKWXQJ��.XQGHQ�DXFK�EHL�$XV]DKOXQJ�YRQ�

%DUJHOGVXPPHQ� REHUKDOE� GHV� 6FKZHOOHQZHUWHV� YRQ� ������� (XUR� ]X� LGHQWLIL]LHUHQ��

HQWIDOOHQ��

�

=X�1XPPHU��������$EVDW]���6DW]����

�

'LH� bQGHUXQJ� GLHQW� GHU� .ODUVWHOOXQJ�� 'HU� JHJHQZlUWLJH� :RUWODXW� HUZHFNW� GHQ�

XQ]XWUHIIHQGHQ� (LQGUXFN�� GLH� JHVHW]OLFKH� )LNWLRQ� GHV� �� �� $EV�� �� 6DW]� �� JUHLIH� DXFK�

GDQQ�� ZHQQ� GHU� 9HUWUDJVSDUWQHU� GHP�8QWHUQHKPHQ� GLH� %HIXJQLV� HLQJHUlXPW� KDW�� GLH�

YHUHLQEDUWH� 3UlPLH� LP� :HJH� GHV� /DVWVFKULIWHLQ]XJV� YRQ� GHP� .RQWR� HLQHV� 'ULWWHQ�

HLQ]X]LHKHQ�� (V� PXVV� VLFK� DEHU�� ZLH� DXFK� GLH� )RUPXOLHUXQJ� GHU� ]ZHLWHQ�

)DOONRQVWHOODWLRQ� LQ� $EVDW]� �� 6DW]� �� ]HLJW�� XP� HLQ� HLJHQHV� .RQWR� GHV�

9HUVLFKHUXQJVQHKPHUV�KDQGHOQ��'LHV�GHFNW�VLFK�DXFK�PLW�GHU�5HJHOXQJ��ZLH�VLH�LQ�GHU�

XUVSU�QJOLFKHQ� )DVVXQJ� GHV� *HOGZlVFKHJHVHW]HV� YRQ� ����� YRUJHVHKHQ� ZDU�� XQG�

RULHQWLHUW�VLFK�]XGHP�QRFK�HQJHU�DQ�GHQ�9RUJDEHQ�YRQ�$UWLNHO���$EV�����GHU�=ZHLWHQ�

*HOGZlVFKHULFKWOLQLH����������(*���

�

=X�1XPPHU�����QHX��������6DW]����

�

(V� KDQGHOW� VLFK� XP� HLQH� UHGDNWLRQHOOH� bQGHUXQJ�� �� �� 6DW]� �� NDQQ� NHLQHQ� HLJHQHQ�

5HJHOXQJVLQKDOW�KDEHQ��GD�GLH�9HUSIOLFKWXQJ�DXV�����$EV����6DW]���]XU�,GHQWLIL]LHUXQJ�LQ�

9HUGDFKWVIlOOHQ�EHUHLWV�VlPWOLFKH�*HZHUEHWUHLEHQGH�LP�6LQQH�GHV�����$EV����XPIDVVW���

DXFK� ZHQQ� GLH� LQ� �� �� $EV�� �� 6DW]� �� JHQDQQWHQ� %HWUlJH� XQWHUVFKULWWHQ� ZHUGHQ��� 9RU�

GLHVHP�+LQWHUJUXQG�LVW�6DW]���DXI]XKHEHQ��

�

=X�1XPPHU�����QHX���������

'LH�(UJlQ]XQJ�GHU�hEHUVFKULIW�GLHQW�DOOHLQ�GHU�UHGDNWLRQHOOHQ�%HUHLQLJXQJ��'HU�1RUPWH[W�

GHV� �� �� IRUGHUW� QLFKW� QXU� GLH� )HVWVWHOOXQJ�� RE� GHU� ]X� ,GHQWLIL]LHUHQGH� I�U� IUHPGH�

5HFKQXQJ� KDQGHOW�� VRQGHUQ� DXFK�� GDVV� QDFK� GHQ� $QJDEHQ� GHV� ]X� ,GHQWLIL]LHUHQGHQ�

1DPHQ� XQG� $QVFKULIW� GHV� ZLUWVFKDIWOLFK� %HUHFKWLJWHQ� IHVW]XVWHOOHQ� VLQG�� XQG� GDVV�

,QVWLWXWH�LQ�=ZHLIHOVIlOOHQ�Ä�DQJHPHVVHQH�0D�QDKPHQ�]XU�)HVWVWHOOXQJ�GHU�,GHQWLWlW�GHV�

ZLUWVFKDIWOLFK�%HUHFKWLJWHQ³�]X�HUJUHLIHQ�KDEHQ��'HP�WUlJW�GLH�bQGHUXQJ�5HFKQXQJ��

�

=X�1XPPHU���%XFKVWDEHQ�D��E�XQG�F���QHX��������$EVDW]���6DW]���ELV����
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(V�KDQGHOW�VLFK�XP�UHGDNWLRQHOOH�bQGHUXQJHQ��'XUFK�GDV�*HVHW]�]XU�9HUEHVVHUXQJ�GHU�

%HNlPSIXQJ�GHU�*HOGZlVFKH�XQG�GHU�%HNlPSIXQJ�GHU�)LQDQ]LHUXQJ�GHV�7HUURULVPXV�

YRP����$XJXVW������ZXUGHQ�LQ�����$EV����*HOGZlVFKHJHVHW]�GLH�:|UWHU�ÄRGHU�$EJDEH³�

JHVWULFKHQ��%HL�$XV]DKOXQJVEHOHJHQ�EHVWHKW�NHLQH�,GHQWLIL]LHUXQJVSIOLFKW�PHKU��
�

=X�1XPPHU�����QHX���������$EVDW]���1XPPHU����
�

'HU� ELVKHU� YHUZHQGHWH� %HJULII� Ä)LQDQ]GLHQVWOHLVWXQJVXQWHUQHKPHQ³� LVW� XQ]XWUHIIHQG��

'DV��.UHGLWZHVHQJHVHW]�XQWHUVFKHLGHW�EHJULIIOLFK�]ZLVFKHQ�Ä.UHGLWLQVWLWXWHQ³������$EV����

.:*��� Ä)LQDQ]GLHQVWOHLVWXQJVLQVWLWXWHQ³� �����$EV���D�.:*��XQG� Ä)LQDQ]XQWHUQHKPHQ³�

��� �� $EV�� �� .:*��� 'LH� YRUJHVFKODJHQH� (UVHW]XQJ� GLHQW� GHU� SUl]LVHQ� 9HUZHQGXQJ�

GLHVHU�GHILQLHUWHQ�%HJULIIH��
�

=X�1XPPHU�����QHX���������$EVDW]���1XPPHU��D���QHX���
�

'LH� (UJlQ]XQJ� WUlJW� GHU� 1HXJHVWDOWXQJ� GHU� ,QYHVWPHQWDNWLHQJHVHOOVFKDIW� LP�

,QYHVWPHQWJHVHW]� 5HFKQXQJ� XQG� VWHOOW� VLFKHU�� GDVV� GLH� 9RUVFKULIWHQ� GHV�

*HOGZlVFKHJHVHW]HV�DXFK�YRQ�,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ�]X�EHDFKWHQ�VLQG��
�

=X�1XPPHU�����QHX���������1XPPHU����
�

'LH� bQGHUXQJ� WUlJW� GHU� $XIQDKPH� GHU� ,QYHVWPHQWDNWLHQJHVHOOVFKDIW� LQ� GHQ�

,QVWLWXWVEHJULII�GHV�*HOGZlVFKHJHVHW]HV�5HFKQXQJ��������,QY*������$EV����*Z*����
�
�

=X�$UWLNHO�����,QNUDIWWUHWHQ��$X�HUNUDIWWUHWHQ��
�

=X�$EVDW]���
�

'D�$UWLNHO��������$EV����JHPl��$EVDW]���EHUHLWV�DP�7DJ�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW�

WULWW��LVW�HLQH�3Ul]LVLHUXQJ�GHU�5HJHOXQJ�]XP�,QNUDIWWUHWHQ�GHV�$EVDW]HV���HUIRUGHUOLFK��
�

=X�$EVDW]���
�

(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�)ROJHlQGHUXQJ��
�
�

%HUOLQ��GHQ����1RYHPEHU������
�
�
�
�
�

+RUVW�6FKLOG� /HR�'DXW]HQEHUJ�

%HULFKWHUVWDWWHU� %HULFKWHUVWDWWHU�

�


