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�����7KHPHQIHOG�.RPPXQDOH�(QWZLFNOXQJ

������ (LQOHLWXQJ

9RU�GHP�+LQWHUJUXQG�GHU�GHPRJUDILVFKHQ�(QWZLFNOXQJ�EHVWHKW�GULQJHQGHU�%HGDUI��GLH�hEHU�
OHJXQJHQ� ]XU� 6LFKHUVWHOOXQJ� GHU� 'DVHLQVYRUVRUJH�PLW� hEHUOHJXQJHQ� ]XU� QDFKKDOWLJHQ� (QW�
ZLFNOXQJ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�]XVDPPHQ�]X�GHQNHQ��6SDUVDPNHLW EHL�
GHU�$XVZHLVXQJ� QHXHU� 6LHGOXQJV� XQG�9HUNHKUVIOlFKHQ�� HUQVWKDIWH� $QVWUHQJXQJHQ�
EHL�GHU�5HYLWDOLVLHUXQJ XQG�6DQLHUXQJ�YRQ�DOWHP�*HElXGHEHVWDQG XQG�VWUDWHJLVFKH�
,QYHVWLWLRQHQ� LQ� ,QIUDVWUXNWXU� XQG� )DFKSHUVRQDO VROOWHQ� GDEHL� KDQGOXQJVOHLWHQGH�
0D[LPH�VHLQ��

6R]LDOH� $VSHNWH� XQG� )LQDQ]LHUXQJVIUDJHQ� G�UIHQ� QLFKW� JHJHQHLQDQGHU� DXVJHVSLHOW� ZHUGHQ��
GDPLW� GLH�*OHLFKZHUWLJNHLW�GHU�/HEHQVYHUKlOWQLVVH�DXI� ODQJH�6LFKW JHZDKUW� EOHLEW��
'LHV�HUIRUGHUW�MH�QDFK�6LWXDWLRQ�PXWLJH�,QYHVWLWLRQVHQWVFKHLGXQJHQ�RGHU�JHPHLQVDP�JHQXW]WH�
,QIUDVWUXNWXU�� ZDV� LP� (LQ]HOQHQ� DEJHZRJHQ� ZHUGHQ� VROOWH�� 'XUFK� NRQ]HSWLRQHOOH� $Q�
VWUHQJXQJHQ��ZLH�VLH� LP�DNWXHOOHQ�0RGHOOYRUKDEHQ�]X�0RELOLWlW�XQG�'DVHLQVYRUVRUJH�XQ�
WHUQRPPHQ�ZHUGHQ��KDW�GLH�5K|Q�GLH�&KDQFH��VLFK�DOV�OlQGOLFKHU�5DXP�]X�SURILOLHUHQ��LQ�GHP�
KHXWH� VFKRQ� DQ� GLH� +HUDXVIRUGHUXQJHQ� YRQ� PRUJHQ� JHGDFKW� ZLUG�� %HL� XQEHTXHPHQ� (QW�
VFKHLGXQJHQ�GDUI�HV�DOOHUGLQJV�NHLQH�7DEXV JHEHQ��6WDWWGHVVHQ�VROOWH�JUXQGVlW]OLFK�NRRSH�
UDWLY�JHGDFKW�ZHUGHQ��XP�LQ�.RRSHUDWLRQ�YRQ�9HUZDOWXQJ��,QYHVWRUHQ�XQG�%�UJHUVFKDIW�GLH�
EHVWHQ�:LUNXQJHQ�]X�HUUHLFKHQ�

������ /HLWELOG�7KHPHQIHOG�.RPPXQDOH�(QWZLFNOXQJ

'LH�5K|Q�LVW�HLQ�OlQGOLFKHU�5DXP�PLW�PHKUHUHQ�UDXPSODQHULVFKHQ =HQWUHQ �=HQWUDOH�2UWH���
GLH�XQWHUVFKLHGOLFKH�)XQNWLRQHQ�KDEHQ��*HPHLQVDP�EHWUHLEHQ� DOOH�.RPPXQHQ� HLQH�QDFK�
KDOWLJH�6LHGOXQJV� XQG�6WUXNWXUHQWZLFNOXQJ��5K|QHU�6WlGWH�XQG�'|UIHU�VLQG�DWWUDN�
WLY� DOV� :RKQ� XQG� $UEHLWVVWlWWHQ�� =HLWJHPl�H� :RKQ� XQG� :RKQXPIHOG�
$QVSU�FKH YRQ� MXQJHQ� 0HQVFKHQ�� )DPLOLHQ�� 5�FNNHKUHUQ�� =XZDQGHUHUQ� XQG� 6HQLRUHQ�
ZHUGHQ�QDFKKDOWLJ�HUI�OOW�

9RUKDQGHQH�LQQHU|UWOLFKH�)OlFKHQ LQ�EHVWHKHQGHQ�6LHGOXQJVJHELHWHQ�ZHUGHQ�YRUUDQ�
JLJ�JHQXW]W��'LH�(QWVFKHLGXQJVWUlJHU� DXI�XQWHUVFKLHGOLFKHQ�(EHQHQ� VHW]HQ�NRQVHTXHQW� LQ�
.RRSHUDWLRQ� GHQ� *UXQGVDW]� Ã,QQHQHQWZLFNOXQJ� YRU� $X�HQHQWZLFNOXQJµ� XP�� *UXQGHLJHQW��
PHU� HUNHQQHQ� LKUH�JHVHOOVFKDIWOLFKH 9HUSIOLFKWXQJ� LP� ORNDOHQ�XQG� UHJLRQDOHQ�.RQWH[W��'LHV�
VSDUW�.RVWHQ�XQG�)OlFKHQ��GLH�]X�DQGHUHQ�=ZHFNHQ EHQ|WLJW�ZHUGHQ��]��%� I�U�/DQGZLUWVFKDIW��
.OLPD� XQG� 1DWXUVFKXW]�� $OV� 0RGHOOUHJLRQ� I�U� QDFKKDOWLJH� (QWZLFNOXQJ� LVW� GDV� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�9RUUHLWHU�I�U�LQQRYDWLYH�3URMHNWH��ZHOFKH�DXFK�GHQ�$QIRUGHUXQJHQ�
GHV�.OLPDVFKXW]HV�JHUHFKW�ZHUGHQ�XQG�hEHUOHJXQJHQ�]XP�(QHUJLHVSDUHQ�VRZLH�.OLPDDQSDV�
VXQJVVWUDWHJLHQ�EHLQKDOWHQ�

'LH�5K|Q�HUDUEHLWHW� LQ�HLQHP�'LVNXVVLRQVSUR]HVV�HLQH�6WUDWHJLH�]XU�6LFKHUXQJ�GHU 'DVHLQV�
YRUVRUJH��'LH�NRPPXQDOHQ�(QWVFKHLGXQJVWUlJHU�GHU�5HJLRQ�HLQLJHQ�VLFK�XQWHU�%HU�FNVLFKWL�
JXQJ�GHU�JHOWHQGHQ�9RUJDEHQ�GHU�/DQGHVSODQXQJ�DXI�HLQH�*UXQGYHUVRUJXQJ��GLH�GLH�EH�
WHLOLJWHQ�$NWHXUH� LQ� GHU�5HJLRQ� DXFK� XQWHU� HUVFKZHUWHQ�%HGLQJXQJHQ� �$EQDKPH�XQG $OWH�
UXQJ�GHU� LQ�GHU�5K|Q�JHERUHQHQ�%HY|ONHUXQJ�HLQHUVHLWV� ,QWHJUDWLRQ�YRQ�)O�FKWOLQJHQ� =X�
ZDQGHUHUQ�DQGHUHUVHLWV�� IOlFKHQGHFNHQG� LQ�]XPXWEDUHU�(UUHLFKEDUNHLW�DXIUHFKWHUKDOWHQ�
'LHVHU�6FKULWW� VFKDIIW� I�U�%�UJHU� VRZLH�8QWHUQHKPHQ�.ODUKHLW�XQG�9HUOlVVOLFKNHLW LQ�GHU�
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)UDJH��PLW� ZHOFKHP�9HUVRUJXQJVQLYHDX VLH� N�QIWLJ� UHFKQHQ� N|QQHQ� XQG� LVW� GDPLW� HLQH�
ZLFKWLJH�*UXQGODJH�I�U�SULYDWH�XQG�DXFK�|IIHQWOLFKH�,QYHVWLWLRQHQ��(LQH�VROFKH�*UXQGYHUVRU�
JXQJ� XPIDVVW� LQVEHVRQGHUH� %UDQG� XQG� .DWDVWURSKHQVFKXW]�� 1RWIDOOPHGL]LQ� XQG
5HWWXQJVGLHQVW��IU�KNLQGOLFKH��VFKXOLVFKH�XQG EHUXIOLFKH�%LOGXQJ��HLQH�]HLWJHPl�H�
.RPPXQLNDWLRQVYHUVRUJXQJ�� WHFKQLVFKH� ,QIUDVWUXNWXU XQG� HLQ�0LQGHVWPD�� DQ�
|IIHQWOLFK�JHZlKUOHLVWHWHU�0RELOLWlW��

%HVWHKHQGH (LQULFKWXQJHQ DXI�|UWOLFKHU�XQG��EHU|UWOLFKHU�(EHQH��]�%��.OlUDQODJHQ��ZHUGHQ�
HUKDOWHQ��,QGLYLGXHOOH�/|VXQJHQ P�VVHQ�I�U�6LHGOXQJVEHUHLFKH�PLW�JHULQJHU�(LQZRKQHU�
GLFKWH�JHIXQGHQ�ZHUGHQ�� ,P�%HUHLFK�1DKYHUVRUJXQJ� (LQ]HOKDQGHO�JLEW�HV�XQWHUVFKLHGOLFKH�
$QVlW]H�YRQ�'RUIOlGHQ �EHU�+RO� XQG�%ULQJGLHQVWH�ELV�]X�PRELOHQ�+lQGOHUQ�XQG�LQWHUQHWED�
VLHUWHQ�(LQNDXIVP|JOLFKNHLWHQ��GLH�LP�,GHDOIDOO�LKU�$QJHERW�JHJHQVHLWLJ�HUJlQ]HQ XQG�PLWHL�
QDQGHU�YHUQHW]HQ��

(UJlQ]HQG��QLFKW�DOV�$OWHUQDWLYH���]X�GHQ�|IIHQWOLFKHQ�$XIJDEHQ�GHU�'DVHLQVYRUVRUJH�VHW]HQ�
GLH�5K|QHU�DXI�6HOEVWRUJDQLVDWLRQ�XQG�(LJHQLQLWLDWLYH LQ�%HUHLFKHQ�� LQ�GHQHQ�GDV�|I�
IHQWOLFKH�$QJHERW�QLFKW�]XIULHGHQVWHOOHQG�VHLQ�NDQQ�

'LH�6LFKHUVWHOOXQJ�HLQHV�RSWLPDOHQ�0RELOLWlWVDQJHERWHV�ZLUG�DOV�*HPHLQVFKDIWVZHUN�YRQ�|I�
IHQWOLFKHU� 9HUDQWZRUWXQJ� �*HPHLQGHQ�� /DQGNUHLVH�� XQG� E�UJHUVFKDIWOLFKHP� (QJDJHPHQW�
YHUVWDQGHQ�

������ =LHOH�XQG�0D�QDKPHQ�7KHPHQIHOG�.RPPXQDOH�(QWZLFNOXQJ

=LHO�������� 6WlUNXQJ�GHU�LQWHUNRPPXQDOHQ�=XVDPPHQDUEHLW

8P� .RQNXUUHQ]GHQNHQ� DE]XEDXHQ� XQG� 6\QHUJLHHIIHNWH� ]X� QXW]HQ�� VROOWH� LQWHUNRPPXQDOH�
=XVDPPHQDUEHLW�JHVWlUNW�XQG�ZHLWHU�DXVJHEDXW ZHUGHQ��

$NWHXUH�� .RPPXQHQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ�� LQWHUNRPPXQDOHQ� $OOLDQ]HQ��
/DQGNUHLVH�� 5$*V� XQG� /$*V� /($'(5�� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o �OlQGHU� E]Z�� ODQGNUHLV�EHUJUHLIHQGH�� =XVDPPHQDUEHLW� YRQ� *HPHLQGHQ� GXUFK�
)RUWI�KUXQJ�XQG�LQWHQVLYLHUWH�.RRSHUDWLRQ�]ZLVFKHQ�GHQ�2UWVWHLOHQ�HLQHU�*HPHLQGH�XQG�
PLW� DQGHUHQ *HPHLQGHQ� ]�� %� LQ� )RUP� YRQ� .RPPXQDOHQ� $OOLDQ]HQ� �%<� RGHU�
9HUZDOWXQJVJHPHLQVFKDIWHQ� E]Z�� DQGHUHQ� 3HQGDQWV� LQ� +HVVHQ� XQG� 7K�ULQJHQ XQG�
GDU�EHU�KLQDXV

o 6WlUNXQJ� GHU� IOlFKHQGHFNHQGHQ�� JXW� NRRUGLQLHUWHQ 6WUXNWXU� NRPPXQDOHU
=XVDPPHQDUEHLW� LP� 81(6&2�%LRVSKlUHQUHVHUYDW �]�� %�� GXUFK UHJHOPl�LJH�
=XVDPPHQN�QIWH� NRPPXQDOHU 9HUWUHWHU� DOOHU� *HPHLQGHQ�� GLH� ]XP� 81(6&2�
%LRVSKlUHQUHVHUYDW�]lKOHQ�

o *U�QGXQJ� HLQHU �EHUJUHLIHQGHQ 6WHXHUXQJVJUXSSH� ]XU� .RRUGLQDWLRQ� ± GLH�
=XVDPPHQDUEHLW� GHU� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� VROOWH
HEHQIDOOV ZHLWHUKLQ�JHVWlUNW�ZHUGHQ�
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=LHO�������� 6LFKHUXQJ�GHU�'DVHLQVYRUVRUJH

*HQHUHOO�VROOWHQ DOOH�0D�QDKPHQ�GDV��EHUJHRUGQHWH�=LHO KDEHQ��I�U�GLH�'LHQVWOHLVWXQJHQ�XQG�
,QIUDVWUXNWXU�� GLH� ]XU�'DVHLQVYRUVRUJH� ]lKOHQ�� DXFK� XQWHU� VLFK�ZDQGHOQGHQ� 5DKPHQEHGLQ�
JXQJHQ�GHQ�QRWZHQGLJHQ�9HUVRUJXQJVVWDQG�DXIUHFKW�]X�HUKDOWHQ��RKQH�GLH�.RPPXQHQ�XQG�
/DQGNUHLVH�ILQDQ]LHOO�]X��EHUODVWHQ��$OV�(QWVFKHLGXQJVJUXQGODJH�VROOWHQ GLH��=ZLVFKHQ�� (U�
JHEQLVVH�GHU�JHVWDUWHWHQ�0RGHOOSURMHNWH�GHU�5DXPRUGQXQJ�GHV�%XQGHV�Ä/DQJIULVWLJH�6LFKH�
UXQJ�GHU�'DVHLQVYRUVRUJH�XQG�0RELOLWlW� LP� OlQGOLFKHQ�5DXP³� ����� � ������ ]��%� DXV�GHP�
:DUWEXUJNUHLV RGHU�GHQ�/DQGNUHLVHQ�5K|Q�*UDEIHOG�XQG�%DG�.LVVLQJHQ��EHU�FNVLFKWLJW�ZHU�
GHQ�

$NWHXUH�� .RPPXQHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ��
/DQGNUHLVH��9HUHLQH��9HUElQGH��/lQGHU

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o (QWZLFNOXQJ�YRQ�/|VXQJVDQVlW]HQ�GXUFK�E�UJHUVFKDIWOLFKH�3DUWL]LSDWLRQ�� ]��%� -XJHQG�
*HPHLQGHIRUHQ� �%VS�� :LOGIOHFNHQ�� *HURGD� LP� /DQGNUHLV� %DG� .LVVLQJHQ��
ZHLWHUHQWZLFNHOQ� RGHU� GDXHUKDIWH� (LQULFKWXQJ� YRQ� 7UlJHUYHUHLQHQ� ZLH� Ä0LWHLQDQGHU�
)�UHLQDQGHU�2EHUHV�)XOGDWDO³

ODQJIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ����-DKUHQ�XQG�IRUWODXIHQG��

o )XVLRQHQ��]��%� YRQ�%DXK|IHQ��.LQGHUJlUWHQ��7RXULVW�,QIRV��%DXlPWHU�HWF��� LP�5DKPHQ�
LQWHUNRPPXQDOHU�3URMHNWH�

o EHL�%HGDUI��GDXHUKDIWH�$XIJDEH� OHHU�JHIDOOHQHU�(LQ]HOK|IH�XQG�:HLOHU�QDFK�JU�QGOLFKHU�
$EZlJXQJ�XQG�XQWHU�.RPSHQVDWLRQ�GHU�(LJHQW�PHU�]X�0DUNWSUHLVHQ�

7HLO]LHO���������� 6LFKHUVWHOOXQJ�GHV�%UDQG� XQG�.DWDVWURSKHQVFKXW]HV

$NWHXUH�� .RPPXQHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ��
/DQGNUHLVH�� /lQGHU�� )HXHUZHKUHQ�� 8QWHUQHKPHQ�� $XIVLFKWVEHK|UGHQ��
%XQGHVZHKU

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o *HZLQQXQJ YRQ�(LQSHQGOHUQ�]XU�$EGHFNXQJ�GHU�7DJHVDODUPEHUHLWVFKDIW�GHU�)HXHUZHKU�
XQWHU�%HU�FNVLFKWLJXQJ�GHU�UHFKWOLFKHQ�6LWXDWLRQ

o %HZXVVWVHLQVELOGXQJ� EHL� |UWOLFKHQ� )LUPHQ� LKU� 3HUVRQDO� I�U� %UDQGVFKXW]DXIJDEHQ�
IUHL]XVWHOOHQ� (KUXQJ�GHU�)LUPHQ

o YHUEHVVHUWH� 3UlYHQWLRQ� GXUFK� 7HPSHUDWXUI�KOHU�� 6SULQNOHUDQODJHQ�� DOWHUVJHUHFKWH�
$VVLVWHQ]V\VWHPH�LP�%HUHLFK�%UDQGVFKXW]�HWF�
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o 0D�QDKPHQ�]XU�$WWUDNWLYLWlWVVWHLJHUXQJ��LP�9HUKlOWQLV�]X�DQGHUHQ�)UHL]HLWDQJHERWHQ�

o .RRSHUDWLRQ� YRQ� 2UWVIHXHUZHKUHQ�� ]�� %� JHPHLQVDPH� %HVFKDIIXQJ� XQG� hEXQJ� DQ�
DXIZlQGLJHU�7HFKQLN

o $EVLFKHUXQJ�EHL�8QIlOOHQ� 5HQWH��DQDORJ�GHU�7K�ULQJHU�*HVHW]HVODJH�

o 8QWHUVW�W]XQJ�EHLP�(UZHUE�HQWVSUHFKHQGHU�)DKUHUODXEQLVVH��)�KUHUVFKHLQH

ODQJIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ����-DKUHQ�XQG�IRUWODXIHQG��

o (LQELQGXQJ YRQ� %XQGHVZHKU� XQG� :HUNVIHXHUZHKUHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU�
UHFKWOLFKHQ�6LWXDWLRQ

o (LQVDW]�WHLOKDXSWDPWOLFKHQ�3HUVRQDOV�

7HLO]LHO���������� 6LFKHUXQJ�GHU�'DVHLQVYRUVRUJH�LP�%HUHLFK�*HVXQGKHLW�XQG�
3IOHJH

$NWHXUH�� bU]WH�� .UDQNHQKlXVHU�� bU]WHYHUElQGH�� .DVVHQlU]WOLFKH� 9HUHLQLJXQJHQ��
/lQGHU�� /DQGNUHLVH�� .RPPXQHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ�� 9HUZDOWXQJV�
JHPHLQVFKDIWHQ�� 3IOHJHVFKXOHQ�� .UDQNHQNDVVHQ�� 6FKXOHQ�� %LOGXQJV�
HLQULFKWXQJHQ�� 9RONVKRFKVFKXOHQ �9+6��� 6SRUWYHUElQGH� XQG� �YHUHLQH��
3UlYHQWLRQVNXUVDQELHWHU�� 5HWWXQJVGLHQVW�$QELHWHU�� $SRWKHNHQ��
+RFKVFKXOHQ�� 8QLYHUVLWlWHQ�� *HVXQGKHLWVUHJLRQ SOXV� �%<��� =HQWUXP� I�U�
7HOHPHGL]LQ�LP�/NU��%DG�.LVVLQJHQ

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o 6WXGLH�XQG�+DQGOXQJVHPSIHKOXQJHQ�]XU�6LWXDWLRQ�GHU�KDXVlU]WOLFKHQ�9HUVRUJXQJ�LQ�GHQ�
/DQGNUHLVHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q�� IDOOV� QRFK� QLFKW� YRUKDQGHQ
�9RUELOG�.RPPXQDOH�$OOLDQ]�Ä)UlQNLVFKHV�6DDOHWDO�

o (LQULFKWXQJ�HLQHU�UHJLRQDOHQ�3UD[LV�$EJDEHE|UVH��*HVXFKH�XQG�$QJHERWH�GHU�5HJLRQ�DOV�
GLJLWDOH�3ODWWIRUP�]XU�VFKQHOOHUHQ�hEHUJDEH�YRQ�$U]WSUD[HQ�

o $QZHUEXQJ YRQ� bU]WHQ� DXV� %DOOXQJVJHELHWHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU�
$UEHLWVSODW]VLWXDWLRQ I�U�(KH� XQG�/HEHQVSDUWQHU��GXDO�FDUHHU�

o )RUWELOGXQJ�YRQ�)DPLOLHQDQJHK|ULJHQ�E]JO��3IOHJH� 'HPHQ]

o 0D�QDKPHQ� LP� %HUHLFK� GHU� *HVXQGKHLWVSUlYHQWLRQ�� 6SRUW� QDFK� (LQV��
*HVXQGKHLWVELOGXQJ��(UQlKUXQJ��YJO��,,������Ä%LOGXQJ³���]��%� 3URMHNW�LP�/DQGNUHLV�5K|Q�
*UDEIHOG�� 6FKDIIXQJ� QLHGHUVFKZHOOLJHU� %HZHJXQJVDQJHERWH� LQ�9HUHLQHQ� ]XU� 3UlYHQWLRQ�
YRQ�'LDEHWHV�

o (UVWHOOXQJ�HLQHU�'DWHQEDQN� I�U (UIDVVXQJ�XQG�hEHUVLFKW�DOOHU�3UlYHQWLRQVDQJHERWH I�U�
$QELHWHU�XQG�7HLOQHKPHU
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o %LQGXQJ� YRQ� 0HGL]LQ�6WXGLHUHQGHQ� DQ� GLH� 5HJLRQ� �EHU� 6WLSHQGLHQ� �]�� %�
6WLSHQGLHQSURJUDPP� GHV� %D\HULVFKHQ� /DQGHVDPWV� I�U� *HVXQGKHLW� XQG�
/HEHQVPLWWHOVLFKHUKHLW� RGHU� :HLWHUELOGXQJVP|JOLFKNHLWHQ� LQ +DXVDU]WDNDGHPLHQ� LP�
/NU��+HUVIHOG�5RWHQEXUJ RGHU�GHU�+DXVDU]W�.DPSDJQH�Ä/DQGSDUWLH����³�LP�/NU��)XOGD�
XQG�)RUWI�KUXQJ�GHV�:HLWHUELOGXQJVYHUEXQGHV�%DG�1HXVWDGW�6DDOH��.UHLVNOLQLN� PLW�GHQ�
QLHGHUJHODVVHQHQ�$OOJHPHLQPHGL]LQHUQ

o YHUVWlUNWHU�(LQVDW]�TXDOLIL]LHUWHU�(UVWKHOIHU�RGHU�HQWVSUHFKHQGHU�WHFKQLVFKHU�+LOIVPLWWHO�
ZLH�/DLHQ�'HILEULOODWRUHQ LP�5HWWXQJVGLHQVW

o %HWUHLEHQ�YRQ�$U]WSUD[HQ�PLW�DQJHVWHOOWHQ bU]WHQ

o 'HOHJDWLRQ�YRQ�5RXWLQHWlWLJNHLWHQ�DQ�8QWHUVW�W]XQJVSHUVRQDO

o 6WlUNXQJ�PRELOHU�$U]WSUD[HQ

o hEHUSU�IXQJ� GHU� 9HUVRUJXQJVIRUPHOQ� LP� OlQGOLFKHQ� 5DXP� PLW� %HJOHLWXQJ� GHU� bU]WH�
NDPPHUQ

o 6WlUNXQJ�GHU�6HOEVWKLOIH��RKQH�$U]W��PLWKLOIH�GHU�$SRWKHNHQ��PRELOH�$SRWKHNHQGLHQVWH��
5H]HSWVDPPHOVWHOOHQ��$SRWKHNHQ�DOV�*HVXQGKHLWVGLHQVWOHLVWHU

o 7HOHPHGL]LQ� ÄGRF�SDWLHQW³�� ]�� %�� hEHUPLWWHOQ� YRQ� *HVXQGKHLWVZHUWHQ� DQ� EHKDQGHOQGH�
$U]WSUD[HQ�DXVEDXHQ

o 7HOHPHGL]LQ� ÄGRF�GRF³�� ]�� %�� 7HOHNRQVLOH� �GXUFK� HOHNWURQLVFKH�hEHUPLWWOXQJ� YRQ� %LOG�
XQG� 7H[WEHIXQGHQ� ]ZLVFKHQ� bU]WHQ� YHUVFKLHGHQHU� *HVXQGKHLWVHLQULFKWXQJHQ� VRZLH�
9LGHRNRQIHUHQ]��YHUVWlUNHQ

ODQJIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ����-DKUHQ�XQG�IRUWODXIHQG��

o %HWHLOLJXQJ�GHU�.UDQNHQKlXVHU�DQ�GHU�DPEXODQWHQ�9HUVRUJXQJ

o YHUVWlUNWHU�(LQVDW]�YRQ�+XEVFKUDXEHUQ�LP�5HWWXQJVGLHQVW

7HLO]LHO���������� 6LFKHUXQJ�GHU�'DVHLQVYRUVRUJH�LP�%HUHLFK�%LOGXQJ�
�YJO��,,������Ä0RELOLWlW XQG�9HUNHKU³�XQG�,,������Ä%LOGXQJ³�

$NWHXUH�� 6FKXOHQ�� 6FKXOlPWHU�� /lQGHU�� /DQGNUHLVH�� 9HUNHKUVEHWULHEH� XQG� �
XQWHUQHKPHQ�� /HKUHUYHUElQGH�� 9RONVKRFKVFKXOHQ �9+6��� SULYDWH�
%LOGXQJVWUlJHU��/DQGNUHLVH��%HWULHEH��.DPPHUQ��5$*V�XQG�/$*V /($'(5��
.RPPXQHQ

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o $XVZHLWXQJ� YRQ� :HE�6HPLQDU�$QJHERWHQ LQ� GHU� (UZDFKVHQHQELOGXQJ� �%VS��
9RONVKRFKVFKXOHQ /NU�� )XOGD�� XQG�%HNDQQWPDFKHQ�GHU�$QJHERWH �%VS��%LOGXQJVSRUWDO�
/NU��%DG�.LVVLQJHQ�



ɨɧɫ1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

o 5HGXNWLRQ� GHU� 0LQGHVWVWlUNHQ� XQG� �]�JLJNHLWHQ� LQ� *UXQGVFKXOHQ�� XP� NOHLQHUH�
(LQULFKWXQJHQ�]X�HUKDOWHQ

o MDKUJDQJV� XQG�VFKXO�IRUP���EHUJUHLIHQGHU�8QWHUULFKW

o %HUHLWKDOWXQJ�YRQ�Ä%HUHLWVFKDIWVOHKUHUQ³�I�U�GLH�HLJHQH�6FKXOH��I�U�9HUWUHWXQJ�

o 6LFKHUVWHOOXQJ� GHU� &KDQFHQJOHLFKKHLW� EHL� GHU� (UUHLFKEDUNHLW� YRQ� ZHLWHUI�KUHQGHQ�
6FKXOHQ�GXUFK�JXWHV�g319�$QJHERW�

o 9HUEHVVHUXQJ� GHU� hEHUJDQJVJHVWDOWXQJ� YRQ� 6FKXOH� ]XP� %HUXI� GXUFK� $XVZHLWXQJ� YRQ�
%HUXIV�2ULHQWLHUXQJV�1HW]ZHUNHQ �%21�� GHU� /NU�� 5K|Q�*UDEIHOG� XQG� %DG� .LVVLQJHQ�
�3URMHNW��Ä6WDQGRUWIDNWRU�%LOGXQJ³��VRZLH�GHU�$QJHERWH�Ä+DQGZHUNHUVRPPHU³�GHV�/NU��
)XOGD� RGHU� GHV 2QOLQH�3RUWDOV ZZZ�NDUULHUHKHLPDW�GH GHV� :DUWEXUJNUHLVHV� DXI� GDV�
*HELHW�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV

o $QSDVVXQJ� GHU� %HWUHXXQJV]HLWHQ� GHU� .LQGHU� DQ� GLH� YHUlQGHUWHQ� %HGDUIH GHU
$UEHLWV]HLWHQ�YRQ�(OWHUQ�� OlQJHUH�gIIQXQJV]HLWHQ�GHU�.LWDV��9HUEHVVHUXQJ�GHV�$QJHERWV�
DQ�*DQ]WDJVVFKXOHQ��LQNO��+DXVDXIJDEHQEHWUHXXQJ�XQG�)HULHQSURJUDPP �DXFK�I�U�XQWHU�
6HFKVMlKULJH��

7HLO]LHO���������� 6LFKHUXQJ�GHU�'DVHLQVYRUVRUJH�%HUHLFK�7HOHNRPPXQLNDWLRQ
�YJO��,,������ÄgIIHQWOLFKNHLWVDUEHLW��.RPPXQLNDWLRQ�XQG�0DUNHWLQJ³�

$NWHXUH�� /DQGNUHLVH� /lQGHU�� UHJLRQDOH� (QHUJLHYHUVRUJHU�� .RPPXQHQ�� LQWHU�
NRPPXQDOH�$OOLDQ]HQ��9HUZDOWXQJVJHPHLQVFKDIWHQ

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o 9HUOHJXQJ YRQ�%UHLWEDQGQHW]HQ�JHPHLQVDP�PLW�1DKZlUPHQHW]HQ�XQG�$XVEDX�GXUFK�HLQ�
JHPHLQVDPHV� 9RUJHKHQ� YRQ� /DQGNUHLV�� ORNDOHQ� $NWHXUHQ� XQG� UHJLRQDOHP�
6WURPYHUVRUJHU��]��%� /NU��)XOGD�

o ,QWHUQHWDQELQGXQJ� �EHU�0RELOIXQN� RGHU� 6DWHOOLW� �ZHQQ� DQGHUH� 7HFKQRORJLHQ� QLFKW� ]XU�
9HUI�JXQJ�VWHKHQ�

o 9HUOHJXQJ YRQ�6SHHGSLSHV��/HHUURKUHQ� I�U�%UHLWEDQGQHW]H�DXFK�PLW�8QWHUVW�W]XQJ�YRQ
%�UJHUQ �9HUOHJHQ�YRQ�%UHLWEDQGQHW]HQ�LQ�$EZDVVHUNDQlOHQ�

o $XVEDX�HLQHV�OHLVWXQJVIlKLJHQ�0RELOIXQNQHW]HV

o )UHLKDOWXQJ�HLQHV�2UWHV� LP�.RQVHQV�GHU�%HZRKQHU�YRQ�0RELOIXQN�XQG�.HQQ]HLFKQXQJ�
DOV�ÄZHL�H�=RQH³��XP�6LHGOXQJVP|JOLFKNHLWHQ�I�U�HOHNWURVHQVLWLYH�3HUVRQHQ�]X�VFKDIIHQ

7HLO]LHO���������� :DVVHUYHU� XQG��HQWVRUJXQJ�LQ�NRPPXQDOHU�+DQG

$NWHXUH�� .RPPXQHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ��
%DXEHK|UGHQ�� :DVVHUYHUVRUJHU�� $EZDVVHU]ZHFNYHUElQGH��
:DVVHUZLUWVFKDIWVDPW��/DQGNUHLVH��%�UJHU



%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

ɨɧɬ 1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o 9RUVRUJH� .OLPDZDQGHO�� %DXOLFKH� 9HUlQGHUXQJHQ� ]XU� 9HUVLFNHUXQJ� YRQ� 'DFKIOlFKHQ�
ZDVVHU�VWDWW�(LQOHLWXQJ�LQ�GLH�.DQDOLVDWLRQ��$QODJH�YRQ�5�FNKDOWHEHFNHQ�HWF�

ODQJIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ����-DKUHQ�XQG�IRUWODXIHQG��

o YHUVWlUNWH� 1XW]XQJ� YRQ� %UDXFKZDVVHU� LP� :%�%HUHLFK E]Z�� 7URFNHQWRLOHWWHQ� �EHL�
:HLOHUQ� XQG� (LQ]HOK|IHQ�� XQWHU� %HU�FNVLFKWLJXQJ� ZDVVHU� XQG� NRPPXQDOUHFKWOLFKHU�
%HVWLPPXQJHQ

o +DXVEUXQQHQ� I�U� GLH� 7ULQNZDVVHUJHZLQQXQJ� XQWHU� %HU�FNVLFKWLJXQJ� ZDVVHU� XQG�
NRPPXQDOUHFKWOLFKHU�%HVWLPPXQJHQ

o .OHLQNOlUDQODJHQ��]��%� :XU]HOUDXPNOlUDQODJHQ��EHL�:HLOHUQ�XQG�(LQ]HOK|IHQ��DQVWHOOH�
YRQ�1HXDQVFKOXVV�DQ�=HQWUDONOlUDQODJHQ��)lNDOLHQHQWVRUJXQJ�DXFK��EHU�
7URFNHQWRLOHWWHQ�XQWHU�%HU�FNVLFKWLJXQJ�ZDVVHU� XQG�NRPPXQDOUHFKWOLFKHU�
%HVWLPPXQJHQ

7HLO]LHO���������� 6LFKHUXQJ�GHU�1DKYHUVRUJXQJ

$NWHXUH�� 8QWHUQHKPHQ� �2QOLQH�6KRSSLQJ��� %�UJHU�� .RPPXQHQ�� LQWHUNRPPXQDOH�
$OOLDQ]HQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ�� /DQGNUHLVH�� %DQNHQ�� 'DFKPDUNH�
5K|Q� H�� 9��� 5K|Q� *PE+�� 3URGX]HQWHQ� +DQGHO�� 5HJLRQDOPDQDJHPHQWV�
/DQGHV� XQG�5HJLRQDOSODQXQJ� *HQRVVHQVFKDIWVYHUElQGH

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o 2UJDQLVDWLRQ�YRQ�+RO� XQG�%ULQJGLHQVWHQ LQ�2UWHQ��GLH�NHLQHQ�/HEHQVPLWWHOODGHQ�PHKU�
KDEHQ�� 9HUELQGXQJ� PLW� HLQHP� VR]LDOHQ� 7UHIISXQNW�� XP� VLFK� EHL� GHU� /LHIHUXQJ�
DXV]XWDXVFKHQ��(LQELQGXQJ�YRQ�,QWHUQHW�'LHQVWHQ��]��%� Ä)ULVFKHV�SHU�0DXV�LQV�+DXV�³�

o (LQULFKWXQJ� YRQ� /lGHQ� I�U� Ä&OLFN� 	� &ROOHFW�6HUYLFH³�� ]�� %� I�U� .OHLGXQJ�� ,P� ,QWHUQHW�
LQIRUPLHUHQ� VLFK� GLH� .XQGHQ� �EHU� GDV� :DUHQDQJHERW� XQG� ODVVHQ� HV� LP� /DGHQ�
KLQWHUOHJHQ��9RU�GHP�.DXI�NDQQ�GLH�:DUH�DEHU�DQSURELHUW�ZHUGHQ�

o 8QWHUVW�W]XQJ� PRELOHU� 1DKYHUVRUJHU� LQ� )RUP� YRQ� %�UJHUKLOIHYHUHLQHQ� �]�� %�
0LWHLQDQGHU�)�UHLQDQGHU�2EHUHV�)XOGDWDO��XQG�lKQOLFKHQ�6HOEVWKLOIHHLQULFKWXQJHQ

o �:LHGHU�� (LQULFKWXQJ�PRELOHU %DQNILOLDOHQ��]��%� 6SDUNDVVHQEXV�

o :HLWHUHQWZLFNOXQJ�GHV�/LHIHUVRUWLPHQWV�YRQ�5HJLRQDOSURGXNWHQ �5K|QHU�5HJLRQDONLVWH�

o (QWZLFNOXQJ�� )|UGHUXQJ� JHQRVVHQVFKDIWOLFKHU� /|VXQJHQ�� ]�� %� DOV 7UlJHU� I�U� 'RUI�
]HQWUHQ�PLW�/DGHQ��&DIp��*DVWZLUWVFKDIW�DOV�*HQRVVHQVFKDIW

o 8PVHW]XQJ�YRQ�0D�QDKPHQSDNHWHQ DXV�GHP�0RGHOOYRUKDEHQ� Ä/DQJIULVWLJH�6LFKHUXQJ�
YRQ�9HUVRUJXQJ�XQG�0RELOLWlW�LQ�OlQGOLFKHQ�5lXPHQ³

o *HPHLQVFKDIWOLFKHU�$XVEDX�YRQ�H*RYHUQPHQW�3RUWDOHQ
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%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

=LHO�������� /DQJIULVWLJH�)ROJHQDEVFKlW]XQJ�EHL�3ODQXQJVHQWVFKHLGXQJHQ�LQ�GHU�
6LHGOXQJVHQWZLFNOXQJ�

(QWVFKHLGXQJHQ� ]XU� 6LHGOXQJVHQWZLFNOXQJ� KDEHQ� VHKU� ODQJIULVWLJH� $XVZLUNXQJHQ�� ZHVKDOE�
HLQ�(QJDJHPHQW�GHU�.RPPXQHQ�E]Z��GHU�]XVWlQGLJHQ�9HUZDOWXQJHQ�ORKQW��$XI�GHU�*UXQGOD�
JH�V\VWHPDWLVFKHU %HGDUIVDQDO\VHQ�VROOWH�HLQH�YHUEHVVHUWH�XQG�QDFKKDOWLJHUH�*HVWDOWXQJ P|J�
OLFK� VHLQ�� (LQ� )OlFKHQPDQDJHPHQW�PLW�'DWHQEDQNHQ N|QQWH� GD]X� EHLWUDJHQ�� 6LHGOXQJVHQW�
ZLFNOXQJ�HQJHU�DP�WDWVlFKOLFKHQ�%HGDUI�]X�SODQHQ�

$NWHXUH�� .RPPXQHQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ��
/DQGNUHLVH�� %DXEHK|UGHQ�� /DQGHV� XQG� 5HJLRQDOSODQXQJ��
9HUZDOWXQJVVWHOOHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q��8QWHUQHKPHQ

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o )OlFKHQPDQDJHPHQW�� (UIDVVXQJ� XQG� 3IOHJH� YRQ� 'DWHQEDQN�HQ� ]X /HHUVWlQGHQ�
/HHUVWDQGVULVLNHQ�XQG�%DXO�FNHQ�VRZLH�GHQ GD]XJHK|ULJHQ�(LJHQWXPVYHUKlOWQLVVHQ

o 3ODQXQJ�UHDOLVWLVFKHU�3HUVSHNWLYHQ�]XU�6LHGOXQJVHQWZLFNOXQJ�XQG�+RPRJHQLVLHUXQJ�GHU�
$NWLYLWlWHQ�GHU�/DQGNUHLVH�XQG�.RPPXQHQ�� PLW�+LOIH�GHV�ED\HULVFKHQ�9LWDOLWlWVFKHFNV
�YJO�� KWWS���ZZZ�GHPRJUDILH�OHLWIDGHQ�ED\HUQ�GH�GRUIHUQHXHUXQJ�YLWDOLWDHWV�FKHFN�
����� GHU� ]XVlW]OLFK�QRFK� ,QIRUPDWLRQHQ� ]XU�%HY|ONHUXQJVHQWZLFNOXQJ��:LUWVFKDIW�XQG�
,QIUDVWUXNWXU�EHUHLWVWHOOW

o *HVWDOWXQJ�GHU�.RVWHQ�I�U�,QIUDVWUXNWXU��6WUD�HQ��:DVVHU�XQG�$EZDVVHU��6WURP��GLJLWDOH�
.RPPXQLNDWLRQ��g319�HWF���LQ�$EKlQJLJNHLW�YRQ�6LHGOXQJVHQWZLFNOXQJVHQWVFKHLGXQJHQ�
DXI�%DVLV�GHU�'DWHQ�DXV�GHP�,QIUDVWUXNWXU�)ROJHNRVWHQ�5HFKQHU �)�(�3URMHNW��± .RVWHQ�
GHU� =HUVLHGHOXQJ� N|QQHQ� DXIJH]HLJW� XQG� ,QIUDVWUXNWXUNRVWHQ� WUDQVSDUHQWHU� GDUJHVWHOOW�
ZHUGHQ�

o QDFKKDOWLJHV� )OlFKHQPDQDJHPHQW� XQWHU� %HU�FNVLFKWLJXQJ� GHV� %RGHQVFKXW]HV�
�9HUVLHJHOXQJ��9HUGLFKWXQJ��6WRIIHLQWUlJH��(URVLRQ�

=LHO�������� ,QWHQVLYLHUXQJ� GHV 'LDORJV ]ZLVFKHQ� %�UJHUQ� XQG� $QVSUHFKSDUW�
QHUQ�GHU�6LHGOXQJVHQWZLFNOXQJ

,QQHQHQWZLFNOXQJ�VROOWH VLFK�VHUYLFHRULHQWLHUW�DQ�%�UJHU�XQG�SRWHQ]LHOOH�1HXE�UJHU�PLW�SUL�
YDWHQ� RGHU� JHZHUEOLFKHQ� ,QWHUHVVHQ� ULFKWHQ�� ,KUH� 9RUVWHOOXQJHQ� ]XU� ,QDQVSUXFKQDKPH� YRQ�
:RKQUDXP�VROOWHQ�GDEHL� LP�6LQQH� HLQHU�QDFKKDOWLJHQ�6LHGOXQJVHQWZLFNOXQJ� DNWLY� EHJOHLWHW�
ZHUGHQ�

$NWHXUH�� .RPPXQHQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ��
/DQGNUHLVH��%DXEHK|UGHQ



%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

ɨɧɮ 1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o (LQULFKWXQJ�HLQHV�%�UJHUVHUYLFH�Ä,QQHQHQWZLFNOXQJ³ PLW�GHQ�Q|WLJHQ�6WUXNWXUHQ��EVSZ��
,QQHQHQWZLFNOXQJVPDQDJHU� RGHU� �ORWVHQ� 1HEHQ� GHU� 9HUPLWWOXQJ� ]ZLVFKHQ�
,PPRELOLHQEHVLW]HUQ� XQG� .DXIZLOOLJHQ� VROOWH HV� $XVNXQIW� ]X� )|UGHUP|JOLFKNHLWHQ� XQG�
%HUDWXQJVOHLVWXQJHQ� I�U� %DX� RGHU� 8PEDXLQWHUHVVLHUWH JHEHQ�� %HVLW]HU� YRQ�
OHHUVWHKHQGHQ� ,PPRELOLHQ� XQG� XQJHQXW]WHQ� %DXSOlW]HQ� ZHUGHQ� DNWLY� LQ� UHJHOPl�LJHQ�
$EVWlQGHQ� DXI� LKUH� 1XW]XQJV� E]Z�� HYHQWXHOOH� 9HUNDXIVDEVLFKWHQ KLQ� EHIUDJW XQG�
LQIRUPLHUW��

o %HU�FNVLFKWLJXQJ�QHXHU�)RUPHQ�GHU�6LHGOXQJVVWUXNWXU�EHL�GHU�%HUDWXQJ��EHU�P|JOLFKH�
QHXH�1XW]XQJHQ ZLH�]��%� 0HKUJHQHUDWLRQHQ�:RKQHQ

=LHO�������� (UKDOW� 6WlUNXQJ� GHV 2UWVELOGV PLW� HLQHP EHOHEWHQ�� IXQNWLRQDOHQ�
.HUQ�

$OV�DWWUDNWLY�HUVFKHLQW�HLQ�2UWVELOG�GDQQ��ZHQQ�HV�HLQ�=HQWUXP�PLW�0|JOLFKNHLWHQ�]XU�VR]LD�
OHQ�,QWHUDNWLRQ��X� D��3OlW]H��*U�QDQODJHQ�PLW�$XIHQWKDOWVP|JOLFKNHLWHQ��ELHWHW��(LQH�JDVWUR�
QRPLVFKH�(LQULFKWXQJ��HLQ�/DGHQ�RGHU�HLQ�2UWVWHLO]HQWUXP�N|QQHQ�KLHUEHL GDV�$QJHERW HU�
ZHLWHUQ��/HHUVWlQGH�XQG�YHUIDOOHQGH�%DXVXEVWDQ]�JHOWHQ�DOV�XQDWWUDNWLY�

$NWHXUH�� .RPPXQHQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ��
/DQGNUHLVH�� 5HJLRQDOPDQDJHPHQWV� 5$*V� XQG� /$*V� /($'(5��
8QWHUQHKPHQ�� +DQGHO�� %�UJHU�� 'HQNPDOEHK|UGHQ�� bPWHU� I�U� OlQGOLFKH�
(QWZLFNOXQJ�� %DXEHK|UGHQ�� 6WlGWHEDXI|UGHUXQJ�� +|KHUH�
/DQGHVSODQXQJVEHK|UGH�� 5HJLRQDOH� 3ODQXQJVYHUElQGH�� ZHLWHUH� ]XVWlQGLJH�
)DFKEHK|UGHQ

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o $XIEDX� YRQ� 'RUI]HQWUHQ� DOV� ]HQWUDOH� ,QIUDVWUXNWXUHLQULFKWXQJ�� GLH� JOHLFK]HLWLJ� DOV�
7UHIISXQNWH XQG�.RPPXQLNDWLRQVRUWH�ZLUNHQ

o 6FKDIIXQJ DOWHUVJHUHFKWHU :RKQIRUPHQ�P|JOLFKVW�LQ�GHU�1lKH�GHU�'RUI]HQWUHQ�E]Z��YRQ�
9HUVRUJXQJVLQIUDVWUXNWXU�� ZLH� JHQHUDWLRQV�EHUJUHLIHQGHV� :RKQHQ� �]�� %�
0HKUJHQHUDWLRQHQKlXVHU��� EHWUHXWHV� :RKQHQ� RGHU� .RPELQDWLRQHQ YRQ� .LQGHU� XQG�
$OWHQEHWUHXXQJ

o ,GHQWLILNDWLRQ�QLFKW�HUKDOWHQVZHUWHU 2EMHNWH��ÄVWlGWHEDXOLFKHU 0LVVVWlQGH³�± 6FKDIIXQJ�
HLQHV�DWWUDNWLYHQ�2UWVELOGHV��EHU�GLH�%DXOHLWSODQXQJ

o 8QWHUVW�W]XQJ� YRQ� (LJHQW�PHUQ� EHL� GHU� :LHGHUEHOHEXQJ� OHHUJHIDOOHQHU� 4XDUWLHUH� LP�
,QQHQRUW

o 8PJHVWDOWXQJ� YRQ 2EMHNWHQ RKQH�(QWZLFNOXQJVSHUVSHNWLYH� GXUFK� JJI� $QNDXI E]Z�� LP�
(LQ]HOIDOO�$EULVV�XQG�(UVDW]
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%DQG�,,�� :HOFKH�=LHOH�KDEHQ�ZLU"

o 5�FNQDKPH� YRQ� %DXJHELHWHQ RKQH� %HEDXXQJVDXVVLFKW�� $XVZHLVXQJ QHXHU %DXJHELHWH�
DXVVFKOLH�OLFK� QDFKIUDJHRULHQWLHUW� E]Z�� QXU� LP� )DOOH� IHKOHQGHU� %DXIOlFKHQ� LP�
,QQHQEHUHLFK

o $NWLYH� *HVWDOWXQJ� GHV� 5�FNEDXV� LQ� *HELHWHQ� PLW� GHILQLWLYHP� %HY|ONHUXQJVU�FNJDQJ��
%HVHLWLJXQJ�YRQ�%DXUXLQHQ� LQ�GHQ�2UWHQ��XP�GLH�$WWUDNWLYLWlW� I�U�%HZRKQHU�XQG�*lVWH�
�8UODXEHU�� ]X�ZDKUHQ� XQG� HLQHP� QHJDWLYHQ� $EZlUWVWUHQG� YRU]XEHXJHQ�� JJIV�� �EHU� GLH�
(LQULFKWXQJ�HLQHV�Ä$EULVVIRQGV³

o hEHUSU�IXQJ�XQG�)|UGHUXQJ�%DUULHUHIUHLKHLW�LP�6LHGOXQJVUDXP��|IIHQWOLFKHQ�*HElXGHQ��
3OlW]HQ� XQG� 9HUNHKUVUDXP� XQG� 8QWHUVW�W]XQJ� XQG� )|UGHUXQJ� GHV� EDUULHUHIUHLHQ�
8PEDXV�LP�%HVWDQG�3ULYDWHLJHQWXP�XQG�0LHWREMHNWH

=LHO�������� 6FKDIIXQJ XQG� 6WlUNXQJ GHV %HZXVVWVHLQV I�U� UHJLRQDOW\SLVFKHV��
NOLPDDQJHSDVVWHV�%DXHQ�

7\SLVFKH� UHJLRQDOH� %DXHOHPHQWH� XQG� HLQ� lVWKHWLVFKHV� 2UWVELOG� VROOWHQ� %�UJHUQ�� (QWVFKHL�
GXQJVWUlJHUQ�XQG�%DXKHUUHQ�ZLFKWLJHU�ZHUGHQ��1HXH�EDXOLFKH�0|JOLFKNHLWHQ�ZHUGHQ�HLQJH�
VHW]W�LP�(LQNODQJ�PLW�GHP�'HQNPDOVFKXW]�XQG�GHP�=LHO��W\SLVFKH�2UWVELOGHU�XQG�UHJLRQDOW\�
SLVFKH�%DXIRUPHQ�]X�HUKDOWHQ��1DFKKDOWLJH�%DXVWRIIH�XQG�7HFKQLNHQ��]��%� %DXHQ�PLW�+RO]��
VROOWHQ GDEHL�EHYRU]XJW�YHUZHQGHW�ZHUGHQ�

$NWHXUH�� .RPPXQHQ� 9HUZDOWXQJVJHPHLQVFKDIWHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ��
/DQGNUHLVH�� 5HJLRQDOPDQDJHPHQWV� 5$*V� XQG� /$*V� /($'(5�
%DXEHK|UGHQ� $UFKLWHNWHQ�� .DPPHUQ�� 'HQNPDOEHK|UGHQ�� bPWHU� I�U�
OlQGOLFKH� (QWZLFNOXQJ�� 6WlGWHEDXI|UGHUXQJ�� 5RKVWRIIJHZLQQHQGH� %HWULHEH��
1DWXUVFKXW]YHUElQGH

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o 9HUDQVWDOWXQJVUHLKH�]XU �UHJLRQDOHQ� %DXNXOWXU�

o $XIEDX� HLQHV� UHJLRQDOHQ $XVWDXVFKV YRQ� %HVW�3UDFWLFH�%HLVSLHOHQ�� %�UJHU�PHLVWHU��
IDKUWHQ� PLW� IDFKNXQGLJHU� %HJOHLWXQJ� ]X� 3URMHNWHQ� LQ� GHU� JDQ]HQ� 5K|Q E]Z��
EHLVSLHOKDIWHQ�5HJLRQHQ��OlQGHU�EHUJUHLIHQGHU�$XVWDXVFK

o $NWXDOLVLHUXQJ� GHV� ,QIRPDWHULDOV ]XP UK|QW\SLVFKHQ %DXHQ� �)DUEHQ�� 0DWHULDOLHQ��
$UFKLWHNWXU� XQG� JJI�� (UDUEHLWXQJ� LQ HLQHP� )RUVFKXQJVSURMHNW �9RUELOG�� 81(6&2�
%LRVSKlUHQUHVHUYDW 6FKRUIKHLGH�&KRULQ�PLW�GHU�%URVFK�UH�Ä5HJLRQDOW\SLVFKHV�%DXHQ�LQ�
GHU�5HJLRQ�%DUQLP�± 8FNHUPDUN³��

o 6WlUNXQJ� XQG� (WDEOLHUXQJ� YRQ� %DXPHVVHQ �9RUELOG�� 5|GOHVHU� 0HVVH� ����� 6R� ZLUG�
VDQLHUW���DQ�ZHFKVHOQGHQ�2UWHQ��YRU]XJVZHLVH�LQQHURUWV�

ODQJIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ����-DKUHQ�XQG�IRUWODXIHQG��

o *HZLQQXQJ� �MXQJHU�� $UFKLWHNWHQ� I�U� RUWVELOGW\SLVFKHV� %DXHQ�� ]�� %� GXUFK� /HKU��
)RUVFKXQJVSURMHNW�
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ɨɧɰ 1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

o (LQULFKWXQJ� HLQHV� %LRVSKlUHQSUHLV� I�U� UHJLRQDOHV� QDFKKDOWLJHV� %DXHQ� 6DQLHUHQ� LP�
%HVWDQG��]XVDPPHQ�PLW�$UFKLWHNWHQNDPPHUQ�

=LHO�������� %DX� 6DQLHUXQJ� YRQ� 0LHWZRKQXQJHQ� XQG� 6FKDIIXQJ QHXHU�
:RKQIRUPHQ

'LH� EDXOLFKHQ� 6WUXNWXUHQ� HLQHU� 9LHO]DKO� DQ� *HPHLQGHQ� LP� 81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q�VLQG�LQQHURUWV GHXWOLFK�YRQ�LKUHU��HKHPDOV��ODQGZLUWVFKDIWOLFKHQ�1XW]XQJ�JHSUlJW��,P�
=HQWUXP�VWHKW�GDEHL�PHLVW�HLQ�:RKQKDXV�I�U�HLQH�*UR�IDPLOLH ]XU�9HUI�JXQJ��'LHV�ZLUG�GHQ�
KHXWLJHQ�:RKQEHG�UIQLVVHQ� KlXILJ� QLFKW�PHKU� JHUHFKW�� (V� IHKOW� DQ� NOHLQHUHQ�:RKQXQJHQ��
GLH� DOV�0LHWREMHNWH� HLQ� HUVWHV�$QNRPPHQ� I�U�5�FNNHKUHU�� =XZDQGHUHU��%HUXIVDQIlQJHU� HU�
P|JOLFKHQ�� (EHQVR� IHKOW� :RKQUDXP� I�U� DOWHUVJHUHFKWHV� :RKQHQ� RGHU� 0HKUJHQHUDWLRQHQ�
+lXVHU�� GLH� JHQHUDWLRQV�EHUJUHLIHQGHV� :RKQHQ� DX�HUKDOE� GHU� )DPLOLHQVWUXNWXU� HUP|JOL�
FKHQ�

$NWHXUH�� .RPPXQHQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ��
/DQGNUHLVH�� 5HJLRQDOPDQDJHPHQWV�� 5$*V� XQG� /$*V� /($'(5��
6WlGWHEDXI|UGHUXQJ

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o ,GHQWLILNDWLRQ� JHHLJQHWHU� 2EMHNWH�� 6NL]]LHUXQJ� YRQ /|VXQJHQ VRZLH� DQVFKOLH�HQG
*HZLQQXQJ�YRQ�,QYHVWRUHQ��]��%� RUWDQVlVVLJH�8QWHUQHKPHU�RGHU�%DXWUlJHU��

=LHO�������� )|UGHUXQJ�YRQ�,QQHQHQWZLFNOXQJ�VWDWW�$X�HQHQWZLFNOXQJ

%HVWHKHQGH�)|UGHUSURJUDPPH�VLQG�]XP�7HLO�QLFKW�EHNDQQW�JHQXJ��)�U�HLQLJH�*HELHWH��GHUHQ�
6DQLHUXQJ�HLQHQ�KRKHQ�$XIZDQG� I�U�GLH�%DXKHUUHQ��DEHU�DXFK�HLQH�KRKH�:LUNVDPNHLW� I�UV�
2UWVELOG�EHGHXWHW��ZlUHQ ]XVlW]OLFKH�ORNDOH�$QUHL]H�Z�QVFKHQVZHUW �]��%� UHJLRQDOHV�)|UGHU�
SURJUDPP�]XU�(QWZLFNOXQJ�YRQ�DOWHUQDWLYHQ�/|VXQJHQ�I�U�HUKDOWHQVZHUWH�*HElXGH�LP�/DQG�
NUHLV�)XOGD��

$NWHXUH�� .RPPXQHQ�� 9HUZDOWXQJVJHPHLQVFKDIWHQ�� LQWHUNRPPXQDOH� $OOLDQ]HQ��
/DQGNUHLVH�� 5HJLRQDOPDQDJHPHQWV�� 5$*V� XQG� /$*V� /($'(5��
9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q��
'HQNPDOEHK|UGHQ��bPWHU�I�U�OlQGOLFKH�(QWZLFNOXQJ��6WlGWHEDXI|UGHUXQJ

NXU]� ELV�PLWWHOIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ���-DKUHQ�XQG�IRUWODXIHQG��

o 1XW]XQJ� YRQ� ÄPRELOHQ� %�UJHUYHUVDPPOXQJHQ³� RGHU� )RUPDWHQ� ZLH� ]�� %�� GHP
EXQGHVZHLWHQ Ä7DJ� GHU� 6WlGWHEDXI|UGHUXQJ³� ]XU� gIIHQWOLFKNHLWVDUEHLW� JHSODQWHU� RGHU�
DEJHVFKORVVHQHU�%DXYRUKDEHQ�GHU�QDFKKDOWLJHQ�6LHGOXQJVJHVWDOWXQJ�YRU�2UW

o .RQVHTXHQWHU�9ROO]XJ�GHU�YRUKDQGHQHQ�/DQGVFKDIWVVFKXW]JHELHWVYHURUGQXQJHQ��XP GHQ�
)OlFKHQYHUEUDXFK�ZLUNVDP�HLQ]XGlPPHQ�
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ODQJIULVWLJH�0D�QDKPHQ�
�%HJLQQ�LQQHUKDOE�YRQ����-DKUHQ�XQG�IRUWODXIHQG��

o (IIL]LHQWH� 1XW]XQJ� EHVWHKHQGHU VWDDWOLFKHU� )|UGHUSURJUDPPH� XQWHU� (UJlQ]XQJ� GXUFK�
NRPPXQDOH�)|UGHUSURJUDPPH�EHL�%HGDUI�

o (WDEOLHUXQJ� HLQHV� QDWLRQDOHQ� )|UGHUSURJUDPPV� I�U� LQQHQHQWZLFNOXQJVNRQIRUPHV��
PRGHUQHV� XQG� JOHLFK]HLWLJ� UHJLRQDOW\SLVFKHV� %DXHQ� LQ� GHQ� GHXWVFKHQ� 81(6&2�
%LRVSKlUHQUHVHUYDWHQ DOV�0RGHOOUHJLRQHQ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ


