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'LH�6WXGLH�Ä0XVLN�HU]LHKXQJ��XQG�LKUH�:LUNXQJ��GRNXPHQWLHUW� DQDO\VLHUW�XQG�LQWHUSUHWLHUW�TXDQWLWDWLYH�XQG�TXDOLWDWLYH�'DWHQ�GHV�YRP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��%HUOLQ��JHI|UGHUWHQ�3URMHNWHV�Ä=XP�(LQIOXVV�YRQ�HUZHLWHUWHU�0XVLNHU]LHKXQJ�DXI�GLH�DOOJHPHLQH�XQG�LQGLYLGXHOOH�(QWZLFNOXQJ�YRQ�.LQGHUQ�� 'LH�8QWHUVXFKXQJ�ZXUGH�]ZLVFKHQ������XQG������LP�5DKPHQ�HLQHU�VHFKVMlKULJHQ�/DQJ]HLWVWXGLH�DQ�%HUOLQHU�*UXQGVFKXOHQ�PLW�PXVLNEHWRQWHQ�=�JHQ����VW�QGLJHU�0XVLNXQWHUULFKW���(UOHUQHQ�HLQHV�,QVWUXPHQWHV���0XVL]LHUHQ�LP�(QVHPEOH��XQG�DQ�]ZHL�9HUJOHLFKVVFKXOHQ��NRQYHQWLRQHOOHU�HLQVW�QGLJHU�0XVLNXQWHUUULFKW��GXUFKJHI�KUW��'LH�(YDOXDWLRQ�GHU�(QWZLFNOXQJ�DXVJHZlKOWHU�3HUV|QOLFKNHLWVPHUNPDOH�GHU�.LQGHU��0RGHOOJUXSSH�0*�YV��.RQWUROOJUXSSH�.*��VWDQG�XQWHU�GHP�)RNXV�GHU�+\SRWKHVHQ�]X�SRVLWLYHQ�7UDQVIHUHIIHNWHQ�YRQ�ÄHUZHLWHUWHU��0XVLNHU]LHKXQJ��:LFKWLJH�(UJHEQLVVH�GHU�����6HLWHQ�XPIDVVHQGHQ�6WXGLH��'DWHQDQKDQJ�DXI�&'�520��KLHU�LQ�$XVZDKO��
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x 6HLW�%HJLQQ�GHV�,QVWUXPHQWOHUQHQV�XQG�JHPHLQVDPHQ�0XVL]LHUHQV�LVW�GHU�$QWHLO�GHU�.LQGHU��GLH�LP�.ODVVHQYHUEDQG�NHLQH�HLQ]LJH�3RVLWLYZDKO�HUKDOWHQ��6R]LRJUDPP��'HQ�6FK�OHU�PDJ�LFK��LQ�GHU�.*��EHU�GLH�JHVDPWH�*UXQGVFKXO]HLW�KLQZHJ�NRQWLQXLHUOLFK�XQG�WHLOZHLVH�GRSSHOW�VR�KRFK�ZLH�LQ�GHQ�0XVLN�0RGHOONODVVHQ��'LHV�EHGHXWHW��GDVV�HV�LQ�PXVLNEHWRQWHQ�*UXQGVFKXOHQ�ZHQLJHU�KlXILJ�Y|OOLJ�DXVJHJUHQ]WH�6FK�OHU�JLEW��
x 6HQVDWLRQHOO�VLQG�GLH�(UJHEQLVVH�LP�$EOHKQXQJVEHUHLFK��'HU�$QWHLO�GHU�.LQGHU��GLH�NHLQH�HLQ]LJH����$EOHKQXQJ�HUKDOWHQ��'HQ�6FK�OHU�PDJ�LFK�QLFKW���LVW�LQ�GHU�0*��EHU�DOOH�0HVV]HLWSXQNWH�VLJQLILNDQW�K|KHU�DOV�LQ�GHU�.*�XQG�]ZDU�LP�DOOJHPHLQHQ�GRSSHOW�VR�KRFK���QDFK�GHP����6FKXOMDKU�]�%��HUKDOWHQ�����GHU�.LQGHU�LQ�GHU�0*�NHLQH�HLQ]LJH�$EOHKQXQJ�YV������LQ�GHU�.*���
x $XFK�GLH�=DKO�GHU�PHKUIDFKHQ�$EOHKQXQJHQ�YRQ�6FK�OHUQ�LVW�LQ�GHQ�9HUJOHLFKVNODVVHQ�RKQH�HUZHLWHUWH�0XVLNHU]LHKXQJ�GHXWOLFK�K|KHU�DOV�LQ�PXVLNEHWRQWHQ�.ODVVHQ��'HPQDFK�JLEW�LQ�GHU�.*�ZHLWDXV�PHKU�DEJHOHKQWH�XQG�VFKZHUHU�LQWHJULHUEDUH�.LQGHU�DOV�LQ�GHU�0*��
x 0XVL]LHUHQGH�.LQGHU�HUZHUEHQ�VLFK�HLQH�VLJQLILNDQW�HUIROJUHLFKHUH�6R]LDELOLWlW DOV�QLFKW�PXVL]LHUHQGH�.LQGHU��6LH�YHUI�JHQ��EHU�9RUWHLOH�LQ�HLQHU�VR]LDOHQ�8UWHLOVIlKLJNHLW��DXV�(UIDKUXQJHQ�]X�OHUQHQ�XQG�LQ�8UVDFKH�:LUNXQJV�=XVDPPHQKlQJHQ�]X�GHQNHQ��6LWXDWLRQHQ�GHV�/HEHQVDOOWDJV�DGlTXDW�]X�HUIDVVHQ�XQG�]X�EHXUWHLOHQ��

'DUDXV�IROJW��(UZHLWHUWH�0XVLNHU]LHKXQJ�LVW�ÄHLQH��VR]LDOH�&KDQFH�LQ�GHU�3UR� XQG�0HWDSK\OD[H�YRQ�*HZDOW�XQG�$JJUHVVLRQ�XQWHU�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�XQVHUHU�*HVHOOVFKDIW��6HW]HQ�ZLU�JHJHQ�GLH�SK\VLVFKH�*HZDOW�GLH�SV\FKLVFKH�0DFKW�GHU�0XVLN�



,17(//,*(1=�
x %HUHLWV�I�U����MlKULJH�.LQGHU�VWHOOHQ�ZLU�HLQHQ�PRQRWRQ�VWHLJHQGHQ�=XVDPPHQKDQJ�]ZLVFKHQ�PXVLNDOLVFKHU�%HJDEXQJ�XQG�,QWHOOLJHQ]�IHVW��0LW�K|KHUHP�0XVLNDOLWlWVVFRUH�VWHLJW�DXFK�GHU�,4�:HUW��'DPLW�EHVWlWLJHQ�VLFK�I�U�HLQH�IU�KH�$OWHUVVWXIH�VROFKH�)RUVFKXQJVHUJHEQLVVH��GLH�HLQHQ�=XVDPPHQKDQJ�YRQ�0XVLNDOLWlW�XQG�,QWHOOLJHQ]�LQ�GHQ�5DQGEHUHLFKHQ�GHU�6WUHXXQJ�GHV�,QWHOOLJHQ]QLYHDXV�NRQVWDWLHUHQ��
x %HLGH�6FK�OHUJUXSSHQ�HQWZLFNHOQ�VLFK�² EH]RJHQ�DXI�LKUH�,4�0LWWHOZHUWH�QDFK�HLQHP�NXOWXUXQDEKlQJLJHQ�,QWHOOLJHQ]WHVW�² LQ�GHQ�HUVWHQ�-DKUHQ�LKUHU�*UXQGVFKXO]HLW�]XQlFKVW�QLFKW�VHKU�XQWHUVFKLHGOLFK��1DFK���-DKUHQ�ÄHUZHLWHUWHU��0XVLNHU]LHKXQJ�NRPPW�HV�MHGRFK�]X�HLQHP�VLJQLILNDQWHQ�,4�=XJHZLQQ�EHL�.LQGHUQ�DXV�PXVLNEHWRQWHQ�*UXQGVFKXOHQ��,4�0LWWHOZHUW�0*�����YV��.*�������
x .LQGHU�DXV�GHU�0*��GLH�EHUHLWV�]X�3URMHNWEHJLQQ��EHUGXUFKVFKQLWWOLFKH�,4�:HUWH�HUUHLFKW�KDWWHQ��VWHLJHUQ�GLHVHQ�NRJQLWLYHQ�%HJDEXQJVYRUWHLO�QRFKPDOV�VLJQLILNDQW�GHXWOLFKHU�DOV�.LQGHU�DXV�GHU�.*��
x 6R]LDO�EHQDFKWHLOLJWH�XQG�LQ�LKUHU�NRJQLWLYHQ�(QWZLFNOXQJ�ZHQLJHU�JHI|UGHUWH�.LQGHU��PLW�XQWHUGXUFKVFKQLWWOLFKHP�,4��SURILWLHUHQ�YRQ�HLQHU�ÄHUZHLWHUWHQ��0XVLNHU]LHKXQJ��6LH�OHJHQ��EHU�GLH�-DKUH�KLQZHJ�LQ�GHU�7HQGHQ]�NRQWLQXLHUOLFK�]X��ZDV�I�U�XQWHUGXUFKVFKQLWWOLFK�NRJQLWLY�EHJDEWH�.LQGHU�RKQH�GLHVHV�7UHDWPHQW�QLFKW�ELODQ]LHUW�ZHUGHQ�NDQQ��'LHV�LVW�GDV�VR]LDOSROLWLVFK�UHOHYDQWHVWH�(UJHEQLV�DOOHU�,4�%HIXQGH��

'DUDXV�IROJW��%LOGXQJVSROLWLN�PLW�0XVLN�HU]LHKXQJ��LQ�XQVHUHQ�6FKXOHQ�LVW�GLH�EHVWH�6R]LDOSROLWLN��$XI�GHU�%DVLV�XQVHUHU�'DWHQ�XQG�$QDO\VHQ�OlVVW�VLFK�QDFKZHLVHQ��GDVV�0XVLN��0XVL]LHUHQ�XQG�0XVLNHU]LHKXQJ�ODQJIULVWLJ�JHVHKHQ�GLH�,QWHOOLJHQ]HQWZLFNOXQJ�YRQ�.LQGHUQ�XQWHUVFKLHGOLFKHU�NRJQLWLYHU�%HJDEXQJ�VLJQLILNDQW�YHUEHVVHUQ�N|QQHQ��
.21=(175$7,21

x (UZHLWHUWH�0XVLNHU]LHKXQJ�I�KUW��EHU�GLH�*UXQGVFKXO]HLW�KLQZHJ�]X�NHLQHU�EHGHXWVDP�YHUEHVVHUWHQ�.RQ]HQWUDWLRQVOHLVWXQJ�GHU�.LQGHU��)�U�GLH�*HVDPWVWLFKSUREH�OlVVW�VLFK�ELODQ]LHUHQ��GDVV�GLH�)lKLJNHLW�]XU�NRQ]HQWULHUWHQ�:DKUQHKPXQJ�YRQ�GHU����ELV�]XU����.ODVVH�LP�7UHQG�HKHU�QDFKOlVVW��
x ,Q�GHU�0*�JLEW�HV�MHGRFK�ZHQLJHU�VFKZDFKH�XQG�ZHQLJHU�H[WUHP�VFKZDFKH�.RQ]HQWUDWLRQVOHLVWXQJHQ�DOV�LQ�GHU�.*��'LHV�EHGHXWHW��GDVV�ÄHUZHLWHUWH��0XVLN�HU]LHKXQJ��6FK�OHUQ�PLW�KRKHQ�.RQ]HQWUDWLRQVGHIL]LWHQ�LQWHUYHQWLY�XQG�NRPSHQVDWLY�KHOIHQ�NDQQ��

086,.$/,6&+(�%(*$%81*�/(,6781*�.5($7,9,7b7
x .LQGHU�GHU�PXVLNEHWRQWHQ�*UXQGVFKXOHQ�VFKQHLGHQ�LQ�DOOHQ�PXVLNDOLVFKHQ�%HJDEXQJV���/HLVWXQJV� XQG�.UHDWLYLWlWVWHVWV��EHU�GLH�=HLW�KLQZHJ�EHVVHU�DE�DOV�.LQGHU�DXV�GHU�.*��(UZDUWXQJVJHPl��ZLUNHQ�VLFK�7UDQVIHUHIIHNWH�GHU�0XVLNEHWRQXQJ�]XQlFKVW�HLQPDO�DXI�GLH�RSWLPDOHUH��0XVLNDOLVLHUXQJ��GHU�.LQGHU�DXV��
x 'LH�%LODQ]��GDVV�.LQGHU�GHU�PXVLNEHWRQWHQ�*UXQGVFKXOHQ�LKUHQ�9RUVSUXQJ�LP�0HUNPDO�ÄPXVLNDOLVFKH�%HJDEXQJ�/HLVWXQJ�.UHDWLYLWlW��LP�9HUODXI�LKUHU�*UXQGVFKXOH�LP�9HUJOHLFK�]X�.LQGHUQ�GHU�.*�VLJQLILNDQW�VWHLJHUQ�N|QQHQ��EHGHXWHW��GDVV�GLHVH�



Ä0XVLNDOLVLHUXQJ��LQ�HLQ�XQG�GHPVHOEHQ�/HUQSUR]HVV�]XJOHLFK�DOO�MHQH�3HUV|QOLFKNHLWVYRUWHLOH�I|UGHUW��GLH�GLHVH�6WXGLH�DOV�VLJQLILNDQWH�7UDQVIHUHIIHNWH�QDFKZHLVHQ�NDQQ��6RPLW�OLHJW�HLQ�SRVLWLYHU��VLFK�VHOEVW�YHUVWlUNHQGHU�=LUNHO�YRU��
$1*67�� (027,21$/(�/$%,/,7b7�

x ,Q�$EKlQJLJNHLW�YRQ�GHU�=XJHK|ULJNHLW�]XU�0*�RGHU�.*�VLQG�GLH�(UJHEQLVVH�LQVJHVDPW�XQHLQKHLWOLFK��'LH�PHLVWHQ�.LQGHU�N|QQHQ��EHUGXUFKVFKQLWWOLFKH�$QJVWZHUWH�LP�9HUODXIH�LKUHU�*UXQGVFKXO]HLW�HUIUHXOLFKHUZHLVH�GHXWOLFK�DEEDXHQ��
x 6FK�OHU�GHU�.*�JODXEHQ�MHGRFK�YRQ�VLFK�VHOEVW���EHU�GLH�=HLW�KLQZHJ�HKHU�lQJVWOLFKHU�JHZRUGHQ�]X�VHLQ�ZlKUHQG�.LQGHU�GHU�0*�PHLQHQ��DOOJHPHLQH�bQJVWH�EHVVHU�DEEDXHQ�]X�N|QQHQ��
x 3RVLWLY�]X�LQWHUSUHWLHUHQ�LVW��GDVV�,QVWUXPHQWOHUQHQ�XQG�0XVL]LHUHQ�GLH�.LQGHU�WURW]�hEHQV��PXVLNDOLVFKHU�/HLVWXQJVHUZDUWXQJ�XQG�|IIHQWOLFKHP�0XVL]LHUHQ�QLFKW�DXIIlOOLJ�RGHU�EHGHXWVDP�ÄQHXURWL]LHUW���6LH�OHLGHQ�QLFKW�XQWHU�VWlUNHUHQ�$QJVWV\PSWRPHQ��

6(/%67.21=(37
x 6HOEVWNRQ]HSWH�GHU�.LQGHU�VLQG�YRQ�ÄHUZHLWHUWHU��0XVLNHU]LHKXQJ�QLFKW�RGHU�NDXP�EHHLQIOXVVEDU��'LH�LQ�GLHVHU�6WXGLH�UHSOL]LHUWH�6WDELOLWlW�GHU�6HOEVWHLQVFKlW]XQJ�VWHKW�LP�(LQNODQJ�PLW�HPSLULVFKHQ�%HIXQGHQ��QDFK�GHQHQ�6HOEVWNRQ]HSWH�LP�.LQGHVDOWHU�UHODWLY�LQYDULDQW�VLQG�XQG�HLQH�RIIHQEDU�NXOWXUHOO�EHGLQJWH�LQGLYLGXHOOH�6HOEVW�.RQVLVWHQ]�KDEHQ��9HUlQGHUXQJHQ�]HLJHQ�VLFK�YHUVWlUNW�HUVW�LQ�GHU�VLFK�DQVFKOLH�HQGHQ�3KDVH�GHU�3XEHUWlW��

$//*(0(,1(�6&+8//(,6781*(1
x 0XVLNEHWRQXQJ�EHGHXWHW�DQ�%HUOLQHU�*UXQGVFKXOHQ�I�U�DOOH�6FK�OHU�]XVlW]OLFKH�=HLWLQYHVWLWLRQHQ�ELV�LQ�GLH�1DFKPLWWDJVVWXQGHQ��VR�LP�(UOHUQHQ�HLQHV�,QVWUXPHQWHV��LP�hEHQ��LP�(QVHPEOHVSLHO�RGHU�LQ�GLH�9RUEHUHLWXQJ�YRQ�$XII�KUXQJHQ��(LQ�JHUDGH]X�VHQVDWLRQHOOHV�XQG�I�U�(OWHUQ�(U]LHKXQJVEHUHFKWLJWH�ZLFKWLJHV�(UJHEQLV��'HU�HUKHEOLFKH�=HLWDXIZDQG�JHKW�JDQ]�HLQGHXWLJ�QLFKW�]X�/DVWHQ�GHU�DOOJHPHLQHQ�VFKXOLVFKHQ�/HLVWXQJHQ��=X�NHLQHP�(UKHEXQJV]HLWSXQNW�VLQG�GLH�/HLVWXQJHQ�GHU�.LQGHU�DXV�GHU�0*�LQ�GHQ�VRJHQDQQWHQ�Ä+DXSWIlFKHUQ��VFKOHFKWHU�DOV�GLH�DXV�GHU�.*��'HU�SUR]HQWXDOH�$QWHLO�GHU�.LQGHU�PLW��EHUGXUFKVFKQLWWOLFK�JXWHQ�/HLVWXQJHQ�LVW�LQ�GHU�0*�RIWPDOV�K|KHU�DOV�LQ�GHU�.*��'LHV�JLOW�I�U�GLH�)lFKHU�0DWKHPDWLN��=DKOHQ� XQG�7H[WUHFKQHQ���*HRPHWULH��'HXWVFK��/HVHQ��5HFKWVFKUHLEXQJ��$XIVDW]��XQG�(QJOLVFK��'LNWDW��9RNDEXODU��$XIVDW]���

.216(48(1=(1
(UJHEQLVVH�XQG�(UNHQQWQLVVH�YRUOLHJHQGHU�*UXQGODJHQIRUVFKXQJ YHUODQJHQ�HLQH�HQJDJLHUWHUH�.XOWXU���%LOGXQJV� XQG�6FKXOSROLWLN��GLH�LQ�XQVHUHQ�DOOJHPHLQELOGHQGHQ�6FKXOHQ�GDV�)DFK�0XVLN�YRP�5DQG�LQ�GLH�0LWWH�U�FNW��.RQNUHW�PXVV�GLHV�KHL�HQ��
$OOH�6FK�OHU�GHU�DOOJHPHLQELOGHQGHQ�6FKXOH�HUKDOWHQ�LQ�DOOHQ�%XQGHVOlQGHUQ�QHEHQ�HLQHP�PLQGHVWHQV�]ZHLVW�QGLJHQ�0XVLNXQWHUULFKW�GLH�&KDQFH��LQ�GHU�6FKXOH�HLQ�,QVWUXPHQW�]X�HUOHUQHQ�XQG�LQ�HLQHP�(QVHPEOH�]X�PXVL]LHUHQ��:DUXP�HLJHQWOLFK"�



(LQ�,QVWUXPHQW�]X�VSLHOHQ�LVW�HLQH�GHU�NRPSOH[HVWHQ�PHQVFKOLFKHQ�7lWLJNHLWHQ��6FKRQ�EHL�HLQIDFKVWHQ�6W�FNHQ�ZHUGHQ�)lKLJNHLWHQ�GHV�,QWHOOHNWV��%HJUHLIHQ���GHU�*URE� XQG�)HLQPRWRULN��*UHLIHQ���GHU�(PRWLRQ��(UJUHLIHQ��XQG�GHU�6LQQH�EHDQVSUXFKW��'LH�SUl]LVH�.RRUGLQDWLRQ�GHU�+lQGH�XQG�)LQJHU�DXI�6DLWHQ�RGHU�7DVWHQ�YHUODQJW�HLQH�DXVJHSUlJWH�)HLQPRWRULN�XQG�UlXPOLFKHV�9RUVWHOOXQJVYHUP|JHQ��9RP�%ODWW�6SLHOHQ�HUIRUGHUW�GLH�VFKQHOOH�XQG�JOHLFK]HLWLJH�9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ�LQ�H[WUHPHU�)�OOH�XQG�'LFKWH��1RWHQ��7DNW��7HPSR��/DXWVWlUNH��$JRJLN��XVZ����$EVWUDNWHV�XQG�NRPSOH[HV�'HQNHQ�VLQG�EHDQVSUXFKW��DXFKLP�9RUDXV� XQG�1DFKK|UHQ�GHU�0XVLN�]XP�JHUDGH�JHVSLHOWHQ�7DNW��'LHV�ZLHGHUXP�EHGHXWHW�HLQH�$NWLYLWlW�XQWHU�GHQ�H[WUHPVWHQ�%HGLQJXQJHQ�GHU�*OHLFK]HLWLJNHLW�GHV�8QJOHLFK]HLWLJHQ��%HL�NHLQHP�DQGHUHQ�)DFK��EHL�NHLQHU�DQGHUHQ�7lWLJNHLW�PXVV�HLQ�.LQG�VR�YLHOH�(QWVFKHLGXQJHQ�JOHLFK]HLWLJ�WUHIIHQ�XQG�GLHVH�NRQWLQXLHUOLFK��EHU�VROFKH�=HLWVWUHFNHQ�KLQZHJ�DEDUEHLWHQ��'LHVH�.RPELQDWLRQ�YRQ�NRQVWDQWHU��NRQWLQXLHUOLFKHU�$FKWVDPNHLW�XQG�9RUDXVSODQXQJ�EHL�VWlQGLJ�VLFK�YHUlQGHUQGHU�JHLVWLJHU��SV\FKLVFKHU�XQG�SK\VLVFKHU�%HDQVSUXFKXQJ�NRQVWLWXLHUW�HLQH�HU]LHKHULVFKH�(UIDKUXQJ�YRQ�HLQ]LJDUWLJHP�XQG�GDKHU�XQYHU]LFKWEDUHP�:HUW��8QG�GDVV�PDQ�LP�(QVHPEOH�PLWHLQDQGHU�PXVL]LHUW��YRQHLQDQGHU�OHUQW�XQG�I�UHLQDQGHU�9HUDQWZRUWXQJ��EHUQLPPW��EHGDUI�NHLQHU�+HUYRUKHEXQJ��
,Q�VXPPD��0XVLNHU]LHKXQJ�I|UGHUW�QHEHQ�GHU�)UHXGH�DQ�GHU�0XVLN�XQG�GHU�HLJHQHQ�PXVLNDOLVFKHQ�%HJDEXQJ�ZLFKWLJH�3HUV|QOLFKNHLWVPHUNPDOH��([WUDYHUVLRQ�LP�DXVGUXFNVVWDUNHQ�6SLHO��7HDPIlKLJNHLW�LP�(QVHPEOHPXVL]LHUHQ��*HZLVVHQKDIWLJNHLW�JHJHQ�EHU�GHP�PXVLNDOLVFKHQ�:HUN�XQG�GHU�0XVLNVR]LHWlW��HPRWLRQDOH�6WDELOLWlW�LP�3RGLXPVWUHVV�GHU�'DUELHWXQJ��,QWHOOLJHQ]�LQ�GHU�YHUVWHKHQGHQ�XQG�N�QVWOHULVFKHQ�,QWHUSUHWDWLRQ�HLQHV�0XVLNZHUNHV�


