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����� (LGJHQ|VVLVFKH�.RPPLVVLRQHQ�XQG�6FKZHL]HULVFKH�81(6&2�.RPPLVVLRQ ������������

����� 7UlJHUVFKDIWHQ�DXV�GHP�%HUHLFK�.LQGHU��-XJHQGOLFKH��)DPLOLHQ�XQG�*HVHOOVFKDIW ����

� (UJHEQLVVH�LP�(LQ]HOQHQ �
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� $XVJDQJVODJH

$P�����0lU]������UHLFKWH�1DWLRQDOUDW�0DWWKLDV�$HELVFKHU��6��%(��GLH�SDUODPHQWDULVFKH�,QLWLDWLYH�
������� ©&KDQFHQJHUHFKWLJNHLW� YRU� GHP� .LQGHUJDUWHQDOWHUª� HLQ�� =LHO� GHU� ,QLWLDWLYH� LVW� HV�� GLH�
IU�KNLQGOLFKH� %LOGXQJ�� %HWUHXXQJ� XQG� (U]LHKXQJ� �)%%(�� VWlUNHU� ]X� I|UGHUQ� XQG� GDPLW� HLQHQ�
%HLWUDJ�]XU�6FKDIIXQJ�GHU�&KDQFHQJHUHFKWLJNHLW�EHLP�6FKXOHLQWULWW�]X�OHLVWHQ��

,Q�8PVHW]XQJ�GHU�SDUODPHQWDULVFKHQ�,QLWLDWLYH�KDW�GLH�.RPPLVVLRQ�I�U�:LVVHQVFKDIW��%LOGXQJ�XQG�
.XOWXU�GHV�1DWLRQDOUDWHV� �:%.�15��DP�����$XJXVW������HLQHQ�9RUHQWZXUI�]XU�bQGHUXQJ�GHV�
%XQGHVJHVHW]��EHU�GLH�)|UGHUXQJ�GHU�DXVVHUVFKXOLVFKHQ�$UEHLW�PLW�.LQGHUQ�XQG�-XJHQGOLFKHQ
YRP� ���� 6HSWHPEHU� ����� �.-)*�� VRZLH� GHQ� 9RUHQWZXUI� HLQHV� %XQGHVEHVFKOXVVHV� I�U�
)LQDQ]KLOIHQ� I�U� NDQWRQDOH� 3URJUDPPH� LP� %HUHLFK� :HLWHUHQWZLFNOXQJ� GHU� 3ROLWLN� GHU� IU�KHQ�
.LQGKHLW�YHUDEVFKLHGHW�

'LH�.RPPLVVLRQ�P|FKWH�GLH�.DQWRQH�PLWWHOV�EHIULVWHWHU�$QVFKXEILQDQ]LHUXQJ�GDULQ�XQWHUVW�W]HQ��
HLQ�EHGDUIVJHUHFKWHV�$QJHERW�LP�%HUHLFK�GHU�3ROLWLN�GHU�IU�KHQ�.LQGKHLW�DXI]XEDXHQ�VRZLH�GLH�
.RRUGLQDWLRQ�XQG�9HUQHW]XQJ�]ZLVFKHQ�GHQ�VWDDWOLFKHQ�XQG�SULYDWHQ�$NWHXUHQ�]X�I|UGHUQ�

$P�����$XJXVW������HU|IIQHWH�GLH�:%.�15�GDV�9HUQHKPODVVXQJVYHUIDKUHQ�]XP�9RUHQWZXUI�PLW�
GHP� HUOlXWHUQGHQ� %HULFKW�� 'LH� 9HUQHKPODVVXQJ� GDXHUWH� ELV� DP� ���� 1RYHPEHU� ������ 'LH�
.DQWRQH�� GLH� LQ� GHU� %XQGHVYHUVDPPOXQJ� YHUWUHWHQHQ� SROLWLVFKHQ� 3DUWHLHQ�� GLH� JHVDPW�
VFKZHL]HULVFKHQ� 'DFKYHUElQGH� GHU� *HPHLQGHQ�� 6WlGWH� XQG� %HUJJHELHWH�� GLH� JHVDPW�
VFKZHL]HULVFKHQ�'DFKYHUElQGH�GHU�:LUWVFKDIW� VRZLH�ZHLWHUH� LQWHUHVVLHUWH�.UHLVH�ZXUGHQ� ]XU�
6WHOOXQJQDKPH�HLQJHODGHQ�

� 6WHOOXQJQDKPHQ

,QVJHVDPW� JLQJHQ� �� 6WHOOXQJQDKPHQ� HLQ�� 'LH� JU|VVWH� .DWHJRULH� ELOGHQ� GLH� VSRQWDQ�
HLQJHJDQJHQHQ� 6WHOOXQJQDKPHQ�� (V� KDQGHOW� VLFK� GDEHL� LQ� HUVWHU� /LQLH� XP� 7UlJHUVFKDIWHQ��
ZHOFKH� GLH� ,QWHUHVVHQ� YRQ� $NWHXUHQ� XQG� $NWHXULQQHQ� PLW� $QJHERWHQ� LP� %HUHLFK� GHU� IU�KHQ�
.LQGKHLW�YHUWUHWHQ�RGHU�6FKQLWWVWHOOHQ�]XP�7KHPHQEHUHLFK�KDEHQ��

7DEHOOH����hEHUVLFKW��EHU�GLH�HLQJHJDQJHQHQ�6WHOOXQJQDKPHQ

.DWHJRULHQ�GHU�$GUHVVDWHQ (LQJHODGHQ $QWZRUWHQ�671

.DQWRQH� �� ��

3ROLWLVFKH�3DUWHLHQ �� �

'DFKYHUElQGH�GHU�*HPHLQGHQ��6WlGWH�XQG�%HUJJHELHWH � �

'DFKYHUElQGH�GHU�:LUWVFKDIW � �

=XVlW]OLFKH�9HUQHKPODVVXQJVDGUHVVDWHQ� �� ��

:HLWHUH�HLQJHJDQJHQH�6WHOOXQJQDKPHQ ��

7RWDO �� ��

'HU�YRUOLHJHQGH�%HULFKW�JLEW�$XIVFKOXVV��EHU�GLH�(UJHEQLVVH�GHV�9HUQHKPODVVXQJVYHUIDKUHQV��
'LH� /LVWH� GHU� 9HUQHKPODVVXQJVWHLOQHKPHQGHQ� �PLW� GHQ� LQ� GLHVHP� %HULFKW� YHUZHQGHWHQ�
$EN�U]XQJHQ�� LVW� LP� $QKDQJ� ]X� ILQGHQ�� $OOH� HLQJHJDQJHQHQ� $QWZRUWHQ� N|QQHQ� LP� ,QWHUQHW�
HLQJHVHKHQ�ZHUGHQ��

� 65������
� ZZZ�DGPLQ�FK�FK�G�JJ�SF�LQG�����KWPO
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� hEHUEOLFN��EHU�GLH�(UJHEQLVVH�GHU�
9HUQHKPODVVXQJ

'LH�0HKUKHLW�GHU�.DQWRQH��GHU�SROLWLVFKHQ�3DUWHLHQ��GHU�JHVDPWVFKZHL]HULVFKHQ�'DFKYHUElQGH�
GHU�:LUWVFKDIW� VRZLH� GHU�*HPHLQGH� XQG�GHU�6WlGWHYHUEDQG� XQWHUVW�W]HQ� GLH�9RUODJH��%UHLWH�
8QWHUVW�W]XQJ� HUKLHOW� GLH� 9RUODJH� ]XGHP� YRQ� ]DKOUHLFKHQ� ZHLWHUHQ� LQWHUHVVLHUWHQ� .UHLVHQ��
LQVEHVRQGHUH� YRQ� LQWHUNDQWRQDOHQ� 2UJDQLVDWLRQHQ�� (LGJHQ|VVLVFKHQ� .RPPLVVLRQHQ� XQG�
7UlJHUVFKDIWHQ�DXV�GHQ�%HUHLFKHQ�.LQGHU��-XJHQGOLFKH��)DPLOLHQ�XQG�*HVHOOVFKDIW�

,P�*UXQGVDW]�WHLOW�GHU��EHUZLHJHQGH�7HLO�GHU�6WHOOXQJQHKPHQGHQ�GLH�(LQVFKlW]XQJ�GHU�:%.�
15�� GDVV� HLQH� LP� XPIDVVHQGHQ� 6LQQ� YHUVWDQGHQH� IU�KH� )|UGHUXQJ�� LQ� GHUHQ� =HQWUXP� GLH�
%HUHLWVWHOOXQJ�HLQHV�DQUHJXQJVUHLFKHQ�/HUQXPIHOGV�LQQHU� XQG�DXVVHUKDOE�GHU�)DPLOLH�VWHKW��]XU�
)|UGHUXQJ�GHU�&KDQFHQJHUHFKWLJNHLW�EHLP�(LQWULWW�LQ�GLH�6FKXOH�EHLWUDJHQ�NDQQ��0DVVQDKPHQ�LQ�
GHU� IU�KHQ� .LQGKHLW� ZHUGHQ� JURVVPHKUKHLWOLFK� VRZRKO� DXV� JHVHOOVFKDIWOLFKHU� DOV� DXFK� DXV�
YRONVZLUWVFKDIWOLFKHU�6LFKW�DOV�HIIL]LHQW�XQG�QDFKKDOWLJ�HLQJHVFKlW]W��

6HFKV� .DQWRQH�� GLH� 693�� GLH� )'3�� GLH� ('8� VRZLH� HFRQRPLHVXLVVH�� GHU� 6FKZHL]HULVFKH�
*HZHUEHYHUEDQG� �6*9�86$0�� XQG� GDV� &HQWUH� SDWURQDO� �FS�� KDEHQ� VLFK� JHJHQ� GLH� 9RUODJH�
DXVJHVSURFKHQ�

7DEHOOH����hEHUVLFKW�(UJHEQLVVH�GHU�9HUQHKPODVVXQJ

2UJDQLVDWLRQ NHLQH�671
%HJU�VVHQ�
9RUODJH

/HKQHQ�
9RUODJH�DE

7RWDO�671

.DQWRQH � �� � ��

3ROLWLVFKH�3DUWHLHQ � � � �

.DQWRQDOH�2UJDQLVDWLRQHQ��
*HPHLQGHQ

� � � �

'DFKYHUElQGH�GHU�*HPHLQGHQ��
6WlGWH�XQG�%HUJJHELHWH

� � � �

'DFKYHUElQGH�GHU�:LUWVFKDIW � � � �

�(LGJHQ|VVLVFKH��.RPPLVVLRQHQ � � � �

7UlJHUVFKDIWHQ�DXV�GHQ�%HUHLFKHQ�
.LQGHU��-XJHQGOLFKH��)DPLOLHQ��
*HVHOOVFKDIW

� �� � ��

7RWDO �� �� �� ��

��� .DQWRQH

�� .DQWRQH� KDEHQ� HLQH� 6WHOOXQJQDKPH� HLQJHUHLFKW�� �� .DQWRQH� EHJU�VVHQ� GLH� 9RUODJH� LP�
*UXQGVDW]����.DQWRQH�OHKQHQ�GLH�9RUODJH�DXV�XQWHUVFKLHGOLFKHQ�*U�QGHQ�DE��� .DQWRQH�KDEHQ�
NHLQH�6WHOOXQJQDKPH�HLQJHUHLFKW���



�

7DEHOOH����hEHUVLFKW�6WHOOXQJQDKPHQ�GHU�.DQWRQH

2UJDQLVDWLRQ NHLQH�671
%HJU�VVHQ�
9RUODJH

/HKQHQ�
9RUODJH�DE

7RWDO�671

$*��$,��$5��%(��%/��)5��*(��*/��*5��
-8��/8��1(��6+��62��7,� 85��9'��=+

��

%6��1:��6*��6=��7*��=* �

2:��96 �

7RWDO � �� � ��

'LH�0HKUKHLW�GHU�.DQWRQH��$*��$,��$5��%(��%/��)5��*(��*/��*5��-8��/8��1(��6+��62��7,��85��
9'�� =+�� EHJU�VVW� GLH� 9RUODJH� LP� *UXQGVDW]�� )�U� GLH� 9RUODJH� VSUHFKH� YRU� DOOHP�� GDVV�
)|UGHUPDVVQDKPHQ�LQ�GHU�IU�KHQ�.LQGKHLW�ODQJIULVWLJ�SRVLWLYH�$XVZLUNXQJHQ�DXI�.LQGHU�XQG�GLH�
*HVHOOVFKDIW�KlWWHQ��0HKUHUH�.DQWRQH��$*��$,��$5��%(��%/��)5��*(��*/��*5��-8��/8��1(��6+��
62�� 7,�� 85�� 9'�� =+�� EHJU�VVHQ� ]XGHP� DXVGU�FNOLFK� GHQ� ,QKDOW� GHV� YRUJHVHKHQHQ� QHXHQ�
*HVHW]HVDUWLNHOV� EH]LHKXQJVZHLVH� GLH� $QOHKQXQJ� DQ� GLH� EHIULVWHWH� $QVFKXEILQDQ]LHUXQJ�
]XJXQVWHQ�GHU�.DQWRQH�]XP�$XIEDX�XQG�]XU�:HLWHUHQWZLFNOXQJ�GHU�.LQGHU� XQG�-XJHQGSROLWLN�
�$UW�����.-)*���'LHV�YHUVSUHFKH�HLQH�HLQIDFKH�XQG�SUDJPDWLVFKH�$EZLFNOXQJ��ODVVH�5DXP�I�U�
IOH[LEOH��LQQRYDWLYH�XQG�DXWRQRPH�9RUJHKHQVZHLVHQ�GHU�.DQWRQH�XQG�VWHOOH�NHLQHQ�(LQJULII�LQ�GLH�
I|GHUDOH�$XIJDEHQWHLOXQJ�]ZLVFKHQ�%XQG�XQG�.DQWRQHQ�GDU�����.DQWRQH��*/��-8��/8��1(��6+��
62��7,��85��9'��=+��VFKODJHQ��EHUGLHV�HLQH�(UK|KXQJ�GHU�)LQDQ]KLOIH�DXI�MlKUOLFK�&+)����
�����
DQDORJ�]X�GHQ�ELVKHULJHQ�)LQDQ]KLOIHQ�QDFK�$UW�����.-)*�YRU�

'LH�.DQWRQH�%6��1:��6*��6=��7*�XQG =* VSUHFKHQ�VLFK�DXV�XQWHUVFKLHGOLFKHQ�*U�QGHQ�JHJHQ�
GLH�YRUJHVFKODJHQH�8PVHW]XQJ�GHU�SDUODPHQWDULVFKHQ�,QLWLDWLYH�DXV�

� 'HU�.DQWRQ�%6 HUDFKWHW�GLH�YRUJHVFKODJHQH�8PVHW]XQJ�GHU�SDUODPHQWDULVFKHQ�,QLWLDWLYH�DOV�
QLFKW� ]LHOI�KUHQG�� (U� HPSILHKOW� GHUHQ� $QOLHJHQ� LP� 5DKPHQ� GHU� 8PVHW]XQJ� GHU� 0RWLRQ�
(\PDQQ���������©)U�KH�6SUDFKI|UGHUXQJ�YRU�GHP�.LQGHUJDUWHQHLQWULWW�DOV�9RUDXVVHW]XQJ�
I�U�HLQHQ�6HN�,,�$EVFKOXVV�XQG�DOV�,QWHJUDWLRQVPDVVQDKPHª�ZHLWHU]XYHUIROJHQ��

� :lKUHQG�GHU�.DQWRQ�1:�DNWXHOO�NHLQHQ�%HGDUI� I�U�)LQDQ]KLOIHQ� I�U�NDQWRQDOH�3URJUDPPH�
KDW�� OHKQHQ� GLH� .DQWRQH� 6* XQG� 6= HLQH� ]XVlW]OLFKH� )LQDQ]LHUXQJ� VHLWHQV� %XQG� DXV�
I|GHUDOLVWLVFKHQ� hEHUOHJXQJHQ� DE�� 'HU� .DQWRQ� 6= HUDFKWHW� ]XGHP� GHQ� PLW� GHU�
)LQDQ]KLOIHYHUJDEH�YHUEXQGHQHQ�DGPLQLVWUDWLYHQ�$XIZDQG�DOV�QLFKW�YHUKlOWQLVPlVVLJ��

� 'LH� .DQWRQH� 7* XQG� =*� EHJU�VVHQ� DXVGU�FNOLFK� GLH� =LHOVHW]XQJ�� HLQ� EHGDUIVJHUHFKWHV�
$QJHERW� LP� %HUHLFK� GHU� 3ROLWLN� GHU� IU�KHQ� .LQGKHLW� ]X� HQWZLFNHOQ�� 6LH� WHLOHQ� ]XGHP� GLH�
(LQVFKlW]XQJ�� GDVV� GLH� IU�KNLQGOLFKH� /HEHQVSKDVH� GLH� ZHLWHUH� (QWZLFNOXQJ� YRQ� .LQGHUQ�
SUlJW�XQG�LKU�VRPLW�LQ�%H]XJ�DXI�GLH�&KDQFHQJHUHFKWLJNHLW�HLQH�KRKH�%HGHXWXQJ�]XNRPPW��
'HU�.DQWRQ�7* HUDFKWHW�GLH�EXQGHVVHLWHLJH�:HLWHUHQWZLFNOXQJ�GLHVHV�3ROLWLNIHOGHV� MHGRFK�
DOV� QLFKW� SULRULWlU�� ZHVKDOE� ]XVlW]OLFKH� )LQDQ]KLOIHQ� ]XP� JHJHQZlUWLJHQ� =HLWSXQNW� VHLQHV�
(UDFKWHQV�QLFKW ]ZLQJHQG�VLQG��(U�VWHOOW�KLQJHJHQ�IHVW��GDVV�VLFK�GLHV�DQJHVLFKWV�GHU�KRKHQ�
'\QDPLN� DOOHQIDOOV� ZLHGHU� lQGHUQ� N|QQH�� 'HU� .DQWRQ� =* EHXUWHLOW� GLH� YRUJHVHKHQH�
$QVFKXEILQDQ]LHUXQJ�NULWLVFK��GD�VLFK�GHU�%XQG�QXU�I�U�EHVFKUlQNWH�=HLW�ILQDQ]LHOO�YHUSIOLFKWH��
GLH *UXQGDXVULFKWXQJ�LQ�GHQ�.DQWRQHQ�DEHU�PLW�9RUJDEHQ�EHVWLPPH��'LH�)UDJH��RE�HV�VLFK�
EHL�GHU�IU�KHQ�)|UGHUXQJ�XP�HLQH�9HUEXQGDXIJDEH�RGHU�XP�HLQH�$XIJDEHQWHLOXQJ�%XQG�±
.DQWRQH�KDQGOH��VHL�RKQHKLQ�XQDEKlQJLJ�GHU�SDUODPHQWDULVFKHQ�,QLWLDWLYH��������]X�SU�IHQ��

'LH�.DQWRQH�$,��*/��1(��6*��7,��9' XQG�=* ZHLVHQ�LQ�LKUHQ�6WHOOXQJQDKPHQ�GDUDXI�KLQ��GDVV�
VLH�GLH�EHVWHKHQGH�.RPSHWHQ]RUGQXQJ�LP�%HUHLFK�GHU�IU�KHQ�.LQGKHLW�DOV�VLQQYROO�HUDFKWHQ�XQG�
EHLEHKDOWHQ�P|FKWHQ��



�

��� 3ROLWLVFKH�3DUWHLHQ�

,QVJHVDPW�KDEHQ���SROLWLVFKH�3DUWHLHQ�HLQH�6WHOOXQJQDKPH�HLQJHUHLFKW����GDYRQ�EHJU�VVHQ�GLH�
9RUODJH�LP�*UXQGVDW]�XQG���OHKQHQ�VLH�DE��

7DEHOOH����hEHUVLFKW�6WHOOXQJQDKPHQ�GHU�SROLWLVFKHQ�3DUWHLHQ

2UJDQLVDWLRQ NHLQH�671
%HJU�VVHQ�
9RUODJH

/HKQHQ�
9RUODJH�DE

7RWDO�671

%'3��&93��JOS��63 �

('8��)'3��693 �

&63�RZ�� &632�� (93�� *36�� /HJD��
0&*��3'$

�

7RWDO � � � �

%'3��&93��JOS XQG�63 EHI�UZRUWHQ�GLH�9RUODJH�LP�*UXQGVDW]��)�U�GLH�63 JHKW�GLH�9RUODJH�LQ�
GLH� ULFKWLJH� 5LFKWXQJ�� DOOHUGLQJV� HUDFKWHW� VLH� GLH� YRUJHVFKODJHQHQ� 0DVVQDKPHQ� DOV�
XQ]XUHLFKHQG��693��('8 XQG�)'3 OHKQHQ�GLH�9RUODJH�DE�

'LH�%'3 EHJU�VVW�DXVGU�FNOLFK�GLH�$QOHKQXQJ�DQ�GLH�EHIULVWHWH�$QVFKXEILQDQ]LHUXQJ�]XJXQVWHQ�
GHU� .DQWRQH� ]XP� $XIEDX� XQG� ]XU�:HLWHUHQWZLFNOXQJ� GHU� .LQGHU� XQG� -XJHQGSROLWLN� �$UW�� ���
.-)*���=XGHP�VFKlW]W�VLH�$QJHERWH�]XU�IU�KHQ�)|UGHUXQJ�YRQ�.LQGHUQ�LQVEHVRQGHUH�DXV�VR]LDO�
EHQDFKWHLOLJWHQ� )DPLOLHQ� DOV� GHXWOLFK� NRVWHQJ�QVWLJHU� HLQ� DOV� VSlWHUH� 8QWHUVW�W]XQJV� XQG�
)|UGHUPDVVQDKPHQ��

'LH� ('8 VWLPPW� PLW� GHU� .RPPLVVLRQVPLQGHUKHLW� �EHUHLQ� XQG� LVW� GHU� $QVLFKW�� GDVV� EHUHLWV�
YLHOHURUWV�HLQ�EHGDUIVJHUHFKWHV�$QJHERW�LQ�GHU�IU�KHQ�)|UGHUXQJ�EHVWHKH��'LH�('8�VSULFKW�VLFK�
]XGHP�GDJHJHQ�DXV��GDVV�GHU�6WDDW�YHUPHKUW�(LQIOXVV�DXI�GLH�%HWUHXXQJ�XQG�%LOGXQJ�GHU�.LQGHU�
QLPPW��

'LH�)'3 VWHKW�GHU�IU�KHQ�)|UGHUXQJ�LP�5DKPHQ�GHU�)DPLOLH�VRZLH�LQ�VSH]LILVFKHQ�$NWLYLWlWHQ�LQ�
GHQ�5HJLRQHQ�SRVLWLY�JHJHQ�EHU��OHKQW�MHGRFK�HLQH�EXQGHVVHLWLJH�8QWHUVW�W]XQJ�DE��$XV�LKUHU�
6LFKW�OLHJW�NHLQH�5HFKWIHUWLJXQJ�YRU��ZHVKDOE�GHU�%XQG�LQ�%H]XJ�DXI�GLH�IU�KH�)|UGHUXQJ�LQ�GLH�
.RPSHWHQ]�GHU�.DQWRQH�HLQJUHLIHQ�VROO��6LH�JHKW�GDYRQ�DXV��GDVV�GLH�.DQWRQH�GHQ�HWZDLJ�DXI�
VLH�HQWIDOOHQGHQ�$QWHLO�GHV�YRUJHVHKHQHQ�.UHGLWV�VHOEHU�GHFNHQ�N|QQWHQ�

'LH�JOS EHJU�VVW�GLH�VWlUNHUH�9HUDQNHUXQJ�GHU�IU�KNLQGOLFKHQ�)|UGHUXQJ�LQ�GHU�6FKZHL]HU�3ROLWLN��
XP� HLQHQ� %HLWUDJ� ]XU� 6FKDIIXQJ� GHU� &KDQFHQJHUHFKWLJNHLW� EHLP� 6FKXOHLQWULWW� ]X� OHLVWHQ�� 6LH�
EHI�UZRUWHW�]XGHP�GLH�$QOHKQXQJ�DQ�GLH�EHIULVWHWH�$QVFKXEILQDQ]LHUXQJ�QDFK�$UWLNHO����.-)*�

'LH�63 EHJU�VVW�GLH�$QOHKQXQJ�DQ�$UWLNHO����.-)*��ZHOFKH�GLH�ODQJIULVWLJH�+DUPRQLVLHUXQJ�GHU�
$QJHERWH�LQ�GHU�IU�KHQ�)|UGHUXQJ�EHJ�QVWLJH��EHDQWUDJW�MHGRFK�HLQH�9HUGRSSHOXQJ�GHV�.UHGLWV��
6LH� VFKOlJW� ]XGHP� YRU�� GDVV� HEHQIDOOV� 6WlGWH� XQG�*HPHLQGHYHUE�QGH� YRQ� GHQ� )LQDQ]KLOIHQ�
SURILWLHUHQ� N|QQHQ�� =XGHP� VWHOOW� VLFK� I�U� VLH� GLH� )UDJH�� RE� QLFKW� DXFK� QDWLRQDO� WlWLJH�
1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�XQWHUVW�W]W�ZHUGHQ�VROOWHQ�

'LH� 693 KlOW IHVW�� GDVV� GLH� JHPlVV� HUOlXWHUQGHP� %HULFKW� JHIRUGHUWHQ� $QJHERWH� EHUHLWV�
H[LVWLHUHQ��6LH�JHKW�]XGHP�GDYRQ�DXV��GDVV�GDV�=LHO�GHU�9RUODJH�LQ�HUVWHU�/LQLH�GLH�%HKHEXQJ�
YRQ�'HIL]LWHQ�EHL�.LQGHUQ�YRQ�VFKOHFKW� LQWHJULHUWHQ�$XVOlQGHUQ�LVW��(QWVSUHFKHQGH�]XVlW]OLFKH�
)|UGHU� XQG�(U]LHKXQJVPDVVQDKPHQ�DXI�.RVWHQ�GHV�0LWWHOVWDQGHV�OHKQW�VLH�DE��=XGHP�HUDFKWHW�
VLH� HV� DOV�$XIJDEH�GHU�)DPLOLH�� VLFK� HLJHQYHUDQWZRUWOLFK� ]X� RUJDQLVLHUHQ��([WHUQH�%HWUHXXQJ�
VRZLH� ZHLWHUH� $QJHERWH� N|QQWHQ� YRQ� LQWHUHVVLHUWHQ� )DPLOLHQ� EHUHLWV� KHXWH� LQ� $QVSUXFK�
JHQRPPHQ�ZHUGHQ�XQG�VHLHQ�NHLQH�6WDDWVDXIJDEH��



�

��� 'DFKYHUElQGH�GHU�*HPHLQGHQ��6WlGWH�XQG�%HUJJHELHWH

6RZRKO� GHU� 6FKZHL]HULVFKH� *HPHLQGHYHUEDQG� �6*9�� DOV� DXFK� GHU� 6FKZHL]HULVFKH�
6WlGWHYHUEDQG��669��EHI�UZRUWHQ�GLH�9RUODJH�LP�*UXQGVDW]��

7DEHOOH����hEHUVLFKW�6WHOOXQJQDKPHQ�GHU�'DFKYHUElQGH�GHU�*HPHLQGHQ��6WlGWH�XQG�
%HUJJHELHWH

2UJDQLVDWLRQ NHLQH�671
%HJU�VVHQ�
9RUODJH

/HKQHQ�
9RUODJH�DE

7RWDO�671

6*9��669 �

6FKZHL]HULVFKH�$UEHLWVJHPHLQVFKDIW�
I�U�%HUJJHELHWH

�

7RWDO � � � �

'HU�6*9 HUZDUWHW�YRQ�,QYHVWLWLRQHQ�LQ�GLH�IU�KH�.LQGKHLW�ODQJIULVWLJ�SRVLWLYH�$XVZLUNXQJHQ�VRZRKO�
DXI� GLH� .LQGHU� DOV� DXFK� DXI� GLH� *HVHOOVFKDIW�� ZHLO� VLH� (QWZLFNOXQJVXQWHUVFKLHGH� EHLP�
.LQGHUJDUWHQHLQWULWW� YHUULQJHUQ� Z�UGHQ� XQG� (OWHUQ� LQ� LKUHU� (U]LHKXQJVDXIJDEH� VWlUNWHQ��
(QWVFKHLGHQG� VHL�� GDVV� GLH� ]XVlW]OLFKH� )LQDQ]LHUXQJ� YRQ� NDQWRQDOHQ� 3URJUDPPHQ� DXI� GLH�
ORNDOHQ�%HG�UIQLVVH�XQG�*HJHEHQKHLWHQ�VRZLH�GHQ�(QWZLFNOXQJVEHGDUI�GHV�MHZHLOLJHQ�.DQWRQV�
XQG�VHLQHU�*HPHLQGHQ�DXVJHULFKWHW�ZHUGHQ�

'HU�669 HUDFKWHW�GLH�8QWHUVW�W]XQJ�GHV�%XQGHV�LP�%HUHLFK�GHU�IU�KHQ�)|UGHUXQJ�DOV�QRWZHQGLJ�
XQG�VLHKW�GLH�9RUODJH�DOV�NOHLQHV��DEHU�ZLFKWLJHV�3X]]OHWHLO�DXI�GHP�:HJ�GHU�9HUULQJHUXQJ�GHU�
8QWHUVFKLHGH�LQ�GHU�IU�KHQ�)|UGHUXQJ�DXI�GHU�(EHQH�GHU�.DQWRQH�XQG�GHU�*HPHLQGHQ��

��� 9HUElQGH�GHU�:LUWVFKDIW

'LH� 6WHOOXQJQDKPHQ� GHU� 'DFKYHUElQGH� GHU� :LUWVFKDIW� VLQG� JHJHQVlW]OLFK� DXVJHIDOOHQ�� 'HU�
6FKZHL]HULVFKH�$UEHLWJHEHUYHUEDQG��6$9���GHU�.DXIPlQQLVFKH�9HUEDQG�6FKZHL]��.IPY���
+RWHOOHULH6XLVVH XQG� *DVWUR6XLVVH XQWHUVW�W]HQ� GLH� 9RUODJH�� 'HU� 6FKZHL]HULVFKH
*HZHUNVFKDIWVEXQG �6*%� XQWHUVW�W]W�GLH�9RUODJH�HEHQIDOOV��HUDFKWHW�VLH�DEHU�JUXQGVlW]OLFK�
DOV�QLFKW�DXVUHLFKHQG��(FRQRPLHVXLVVH��GHU�6*9�86$0 XQG�GDV�FS OHKQHQ�GLH�9RUODJH�DE��

7DEHOOH����hEHUVLFKW�GHU�6WHOOXQJQDKPHQ�GHU�9HUElQGH GHU�:LUWVFKDIW

2UJDQLVDWLRQ NHLQH�671
%HJU�VVHQ�
9RUODJH

/HKQHQ�
9RUODJH�DE

7RWDO�671

6$9��6*%��.IPY��*DVWUR6XLVVH��
+RWHOOHULH6XLVVH

�

(FRQRPLHVXLVVH��6*9�86$0��FS �

6FKZHL]HULVFKHU�%DXHUQYHUEDQG��
6FKZHL]HULVFKH�%DQNLHUYHUHLQLJXQJ��
7UDYDLO�6XLVVH

�

7RWDO � � � �

'HU�6$9��GHU�6*%��GHU�.IPY��*DVWUR6XLVVH XQG�+RWHOOHULH6XLVVH HUDFKWHQ�0DVVQDKPHQ�]XU�
IU�KHQ�)|UGHUXQJ�YRQ�.LQGHUQ�VRZRKO�DXV�YRONVZLUWVFKDIWOLFKHU�DOV�DXFK�DXV�JHVHOOVFKDIWOLFKHU�
6LFKW�DOV�HIIL]LHQW�XQG�QDFKKDOWLJ��'HP�6$9 LVW�GDEHL�ZLFKWLJ��GDVV�EHL�GHU�)LQDQ]LHUXQJ�XQG�GHU�
$XVJHVWDOWXQJ�GHU�0DVVQDKPHQ�GLH�=XVWlQGLJNHLWHQ�YRQ�%XQG�XQG�.DQWRQHQ�JHZDKUW�EOHLEHQ��



�

'HU�6*9�86$0 XQG�GDV�FS HUDFKWHQ�0DVVQDKPHQ�GHV�%XQGHV�LP�%HUHLFK�GHU�IU�KNLQGOLFKHQ�
)|UGHUXQJ�DOV�QLFKW�VLQQYROO��GD�GLH�+DXSWYHUDQWZRUWXQJ�KLHUI�U�EHL�GHQ�(OWHUQ�XQG�*HPHLQGHQ�
OLHJH�XQG�2UJDQLVDWLRQHQ�XQG�,QVWLWXWLRQHQ�YRU�2UW�GHQ�%HG�UIQLVVHQ�HQWVSUHFKHQG�GDV�7KHPD�
EHKDQGHOWHQ� XQG� PLWILQDQ]LHUWHQ�� 0DVVQDKPHQ� ]XU� 6WlUNXQJ� GHU� %HUXIV��� 6WXGLHQ� XQG�
/DXIEDKQEHUDWXQJ� LQ� GHQ� HLQ]HOQHQ� .DQWRQHQ� XQG� GLH� 8PVHW]XQJ� GHU� LQVWLWXWLRQHOOHQ�
=XVDPPHQDUEHLW� XQWHU� GHQ� .DQWRQHQ� VLQG� DXV� 6LFKW� GHV� 6*9�86$0 VLQQYROOHU� I�U� GLH�
(UUHLFKXQJ�GHU�=LHOH�GHU�SDUODPHQWDULVFKHQ�,QLWLDWLYH��'DV�FS EH]ZHLIHOW�]XGHP�GLH�9HUHLQEDUNHLW�
GHV�9RUHQWZXUIV�PLW� GHP�$UW�� ���$EV�� ��%9��(FRQRPLHVXLVVH�� GHU�6*9�86$0 XQG�GDV�FS
OHKQHQ�GLH�9RUODJH�]XGHP�DXV�I|GHUDOLVWLVFKHQ�*U�QGHQ�DE��'LH�9RUODJH�WUDJH�]X�HLQHU�ZHLWHUHQ�
9HUIOHFKWXQJ� GHU� $XIJDEHQ� YRQ� %XQG�� .DQWRQHQ� XQG� *HPHLQGHQ� EHL� XQG� ZLGHUVSUHFKH� GHQ�
]HQWUDOHQ�*UXQGVlW]HQ�GHV�)|GHUDOLVPXV��(FRQRPLHVXLVVH EHI�UZRUWHW� MHGRFK� LP�*UXQGVDW]�
0DVVQDKPHQ� ]XU� )|UGHUXQJ� GHU� )%%(� XQG� VLHKW� GLH� .DQWRQH� DOV� DXIJHIRUGHUW�� VLQQYROOH�
0DVVQDKPHQ�XP]XVHW]HQ��

��� :HLWHUH�LQWHUHVVLHUWH�.UHLVH

����� .DQWRQDOH�2UJDQLVDWLRQHQ��*HPHLQGHQ

,P� 5DKPHQ� GHU� 9HUQHKPODVVXQJ� KDEHQ� VLFK� VRZRKO� GLH� .RQIHUHQ]� GHU� NDQWRQDOHQ�
6R]LDOGLUHNWRULQQHQ�XQG�6R]LDOGLUHNWRUHQ� �62'.��DOV�DXFK�GLH�6FKZHL]HULVFKH�.RQIHUHQ]�GHU�
,QWHJUDWLRQVGHOHJLHUWHQ� �.,'�� I�U� GLH� 9RUODJH� DXVJHVSURFKHQ�� :HLWHU� KDEHQ� GLH� NDQWRQDOHQ�
.LQGHU� XQG�-XJHQGEHDXIWUDJWHQ�GHV�.DQWRQV�)UHLEXUJ�XQG�GLH�6WDGW�=�ULFK�HLQH�6WHOOXQJQDKPH�
HLQJHUHLFKW��6LH�EHJU�VVHQ�GLH�9RUODJH�HEHQIDOOV�

'LH�62'. P|FKWH�]ZDU�QLFKW��GDVV�GLH�EHVWHKHQGH�.RPSHWHQ]RUGQXQJ�LP�%HUHLFK�GHU�IU�KHQ�
.LQGKHLW� JUXQGVlW]OLFK� YHUlQGHUW ZLUG�� JHKW� DEHU� GDYRQ� DXV�� GDVV� GDV� YRUJHVHKHQH�
,PSXOVSURJUDPP� GLH� ODQGHVZHLWH� +DUPRQLVLHUXQJ� GHU� $QJHERWH� LQ� GHU� IU�KHQ� )|UGHUXQJ�
EHJ�QVWLJHQ�ZLUG�XQG�VR�HQWVFKHLGHQG�]XU�&KDQFHQJHUHFKWLJNHLW�I�U�DOOH�.LQGHU�LQ�GHU�6FKZHL]�
EHLWUDJHQ�NDQQ��6LH�VFKOlJW�YRU��GLH�YRUJHVHKHQH�%XQGHVEHWHLOLJXQJ�LQ�+|KH�YRQ�PD[LPDO�&+)�
���¶����SUR�-DKU�XQG�.DQWRQ�DXI�&+)����¶����]X�HUK|KHQ��DQDORJ�]X�GHQ�)LQDQ]KLOIHQ�DXI�GHU�
*UXQGODJH�YRQ�$UWLNHO����.-)*��

'LH� .,' EHJU�VVW� GDV� YRUJHVFKODJHQH� 0RGHOO� GHU� $QVFKXEILQDQ]LHUXQJ�� GD� DNWXHOO� HLQH�
)UDJPHQWLHUXQJ� LQ� GHU� $QJHERWVODQGVFKDIW� LP�%HUHLFK� GHU� IU�KHQ� )|UGHUXQJ� LQ� GHU� 6FKZHL]�
EHVWHKH�� ZHOFKH� HLQ� 0DQNR� I�U� GLH� &KDQFHQJHUHFKWLJNHLW� GDUVWHOOH�� 6LH� EHWUDFKWHW� GLH�
YRUJHVHKHQHQ�)|UGHUPLWWHO�YRQ�&+)������0LR��YHUWHLOW�DXI����)|UGHUMDKUH�XQG����.DQWRQH�MHGRFK�
DOV�VHKU�EHVFKHLGHQ�XQG�KlOW�]XVlW]OLFKH�0DVVQDKPHQ�GHV�%XQGHV�I�U�QRWZHQGLJ�

'LH� NDQWRQDOHQ� .LQGHU� XQG� -XJHQGEHDXIWUDJWHQ� GHV� .DQWRQV� )5� EHJU�VVHQ� GLH�
$QVFKXEILQDQ]LHUXQJ�XQG�UHJHQ�DQ��GHQ�%HUHLFK�GHU�IU�KHQ�.LQGKHLW�LQ�HLQH�XPIDVVHQGH�.LQGHU�
XQG�-XJHQGSROLWLN�]X�LQWHJULHUHQ���

'LH�6WDGW�=�ULFK VLHKW�LQ�GHU�)|UGHUXQJ�YRQ�3URJUDPPHQ�LP�6LQQH�HLQHU�$QVFKXEILQDQ]LHUXQJ�
GDV�5LVLNR��GDVV�GLHVH�QLFKW�QDFKKDOWLJ�ILQDQ]LHUW�ZHUGHQ�N|QQHQ�XQG�GLH�9HUVRUJXQJVVWUXNWXU�LQ�
GHU�IU�KHQ�.LQGKHLW�DOV�*DQ]HV�]X�ZHQLJ�LQ�GHQ�%OLFN�JHUlW��

����� (LGJHQ|VVLVFKH�.RPPLVVLRQHQ�XQG�6FKZHL]HULVFKH�81(6&2�
.RPPLVVLRQ

'LH�(LGJHQ|VVLVFKH�.RPPLVVLRQ�I�U�)DPLOLHQIUDJHQ��(.))���GLH�(LGJHQ|VVLVFKH�.RPPLVVLRQ�I�U�
)UDXHQIUDJHQ��(.)���GLH�(LGJHQ|VVLVFKH�.RPPLVVLRQ�I�U�.LQGHU� XQG�-XJHQGIUDJHQ��(..-��XQG�
GLH�6FKZHL]HULVFKH�81(6&2�.RPPLVVLRQ�EHJU�VVHQ�GLH�9RUODJH�LP�*UXQGVDW]��'LH�(.))��GLH�
(.)�XQG�GLH�6FKZHL]HULVFKH�81(6&2�.RPPLVVLRQ� VLQG� MHGRFK�GHU�0HLQXQJ��GDVV� VLH�QLFKW�
DXVUHLFKHQG� LVW��6LH� WHLOHQ�GLH�(LQVFKlW]XQJ�GHU�:%.�15��GDVV�HV�QDWLRQDO�EHWUDFKWHW�JURVVH�
8QWHUVFKLHGH� LQ� GHU� $QJHERWVODQGVFKDIW� LP� %HUHLFK� GHU� 3ROLWLN� GHU� IU�KHQ� .LQGKHLW� JLEW� XQG�
VW�W]HQ�GHQ�LP�HUOlXWHUQGHQ�%HULFKW�SRVWXOLHUWHQ�1XW]HQ�YRQ�)%%(��:HLWHU�WHLOHQ�VLH�GHQ�GXUFK�
GLH� :%.�15� IHVWJHVWHOOWHQ� +DQGOXQJVEHGDUI� EHWUHIIHQG� HLQH� N�QIWLJH� EXQGHVVHLWLJH�
8QWHUVW�W]XQJ�XQG :HLWHUHQWZLFNOXQJ�GHU�IU�KHQ�)|UGHUXQJ�LQ�GHU�6FKZHL]��



�

����� 7UlJHUVFKDIWHQ�DXV�GHP�%HUHLFK�.LQGHU��-XJHQGOLFKH��)DPLOLHQ�XQG�
*HVHOOVFKDIW

,P� *UXQGVDW]� ZLUG� GLH� 9RUODJH� YRQ� ]DKOUHLFKHQ� 2UJDQLVDWLRQHQ� DXV� GHP� %HUHLFK� RGHU� PLW�
6FKQLWWVWHOOHQ� ]XU� .LQGHU��� -XJHQG� XQG� )DPLOLHQSROLWLN� XQWHUVW�W]W�� $OIUHG� $GOHU� ,QVWLWXW� ±
9RUVFKXOHU]LHKXQJ�%HUQ��$$,�± 9H%H���&85$9,9$�6FKZHL]��&85$9,9$���'DFKYHUEDQG�2IIHQH�
.LQGHU� XQG�-XJHQGDUEHLW�6FKZHL]� �'2-�$)$-���(OWHUQELOGXQJ�&+�� ,QWHUNDQWRQDOH�+RFKVFKXOH�
I�U�+HLOSlGDJRJLN� �+I+�� .LQGHUVFKXW]�6FKZHL]��.RPLWHH�SULYDWHU�.LWDV� I�U�4XDOLWlW�� QDWLRQDOH�
,QLWLDWLYH� /DSXUOD� GHU� +RFKVFKXOH� GHU� .�QVWH� %HUQ�0LJURVNXOWXUSUR]HQW� �/DSXUOD��� 1HW]ZHUN�
%LOGXQJ� XQG� )DPLOLH�� 1HW]ZHUN� .LQGHUEHWUHXXQJ� 6FKZHL]� �1.6��� SUR� HQIDQFH� ± SODWHIRUPH�
URPDQGH�SRXU�O¶DFFXHLO�GH�O¶HQIDQFH��SUR�HQIDQFH���3UR�)DPLOLD�6FKZHL]��3UR�)DPLOLD�9DXG��3UR�
-XYHQWXWH� �3-��� 3V\FKRPRWRULN� 6FKZHL]�� 6FKZHL]HULVFKH� $UEHLWVJHPHLQVFKDIW� GHU�
-XJHQGYHUElQGH��6$-9���6FKZHL]HULVFKHU�)DFKYHUEDQG�0�WWHU� XQG�9lWHUEHUDWXQJ��6)�09%���
6FKZHL]HULVFKHU� *HK|UORVHQEXQG� �6*%�)66��� 6FKZHL]HULVFKHU� :LVVHQVFKDIWVUDW� �6:5���
6FKZHL]HULVFKHV�5RWHV�.UHX]� �65.���6WLIWXQJ� ,GpH6SRUW� �,GpH6SRUW��� 6ZLVV�6RFLHW\� IRU�(DUO\�
&KLOGKRRG� 5HVHDUFK� �66(&5��� 9HUEDQG� .LQGHUEHWUHXXQJ� 6FKZHL]� �NLEHVXLVVH�� XQG� 9HUHLQ�
D�SULPR��D�SULPR���66/9����)DFK� XQG�.RQWDNWVWHOOHQ�I�U�6SLHOJUXSSHQOHLWHQGH��).6�%(��).6�%/�
)ULFNWDO�� ).6� 6*�$,�$5�� ).6� 62� XQG� ).6� =$+'�� XQG� �� 6SLHOJUXSSHQ��YHUHLQH�� �$DUJDX��
%�W]EHUJ�7KXQVWHWWHQ��&KDOHW�%HUQDX��-XSL]ROOD��0LQRXFKH��0XVLJG|VOL�%U�JJ�XQG�3LQJXLQ��

'LH�2UJDQLVDWLRQHQ�WHLOHQ�HEHQIDOOV�JURVVPHKUKHLWOLFK�GLH�(LQVFKlW]XQJ�GHU�:%.�15��GDVV�HV�
QDWLRQDO�EHWUDFKWHW�JURVVH�8QWHUVFKLHGH� LQ�GHU�$QJHERWVODQGVFKDIW� LP�%HUHLFK�GHU�3ROLWLN�GHU�
IU�KHQ�.LQGKHLW�JHEH�XQG�GLH�0DVVQDKPHQ�DXI�NRPPXQDOHU�(EHQH�VWDUN�IUDJPHQWLHUW�VHLHQ��6LH�
VW�W]HQ�HEHQIDOOV�GHQ�LP�HUOlXWHUQGHQ�%HULFKW�SRVWXOLHUWHQ�1XW]HQ�YRQ�)%%(�XQG�WHLOHQ�GHQ�GXUFK�
GLH� :%.�15� IHVWJHVWHOOWHQ� +DQGOXQJVEHGDUI� EHWUHIIHQG� HLQH� N�QIWLJH� EXQGHVVHLWLJH�
8QWHUVW�W]XQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�IU�KHQ�)|UGHUXQJ�LQ�GHU�6FKZHL]��'LH�2UJDQLVDWLRQHQ�
ZHLVHQ�]XGHP�JURVVPHKUKHLWOLFK�GDUDXI�KLQ��GDVV�GLH�9RUODJH�DXV�LKUHU�6LFKW�]X�ZHQLJ�ZHLW�JHKW��

� (UJHEQLVVH�LP�(LQ]HOQHQ

0LW�GHP�=LHO��/�FNHQ�LQ�GHU�$QJHERWVODQGVFKDIW�LP�%HUHLFK�GHU�IU�KHQ�.LQGKHLW�]X�VFKOLHVVHQ��
HQWVFKLHG�VLFK�GLH�:%.�15�I�U�GLH�)|UGHUXQJ�YRQ�3URJUDPPHQ�LP�%HUHLFK�GHU�IU�KHQ�.LQGKHLW�
LP� 6LQQH� HLQHU� $QVFKXEILQDQ]LHUXQJ� ]XJXQVWHQ� GHU� .DQWRQH�� ,P� .-)*� EHVWHKW� EHUHLWV� HLQ�
HQWVSUHFKHQGHV�)|UGHULQVWUXPHQW� I�U� GHQ�$XIEDX�XQG�GLH�:HLWHUHQWZLFNOXQJ�GHU�.LQGHU� XQG�
-XJHQGSROLWLN��$UW�����.-)*���GDV�MHGRFK�SHU�(QGH������DXVOlXIW��'HU�9RUHQWZXUI�]XU�8PVHW]XQJ�
GHU�SDUODPHQWDULVFKHQ�,QLWLDWLYH��������©&KDQFHQJHUHFKWLJNHLW�YRU�GHP�.LQGHUJDUWHQDOWHUª�OHKQW�
VLFK�DQ�GHQ�$UW�����.-)*�DQ�XQG�ODXWHW�ZLH�IROJW��

$UW����D )LQDQ]KLOIHQ�I�U�NDQWRQDOH�3URJUDPPH�]XU�:HLWHUHQWZLFNOXQJ�GHU�
3ROLWLN�GHU�IU�KHQ�.LQGKHLW

� ,Q�$EZHLFKXQJ�GHU�'HILQLWLRQ�GHU�=LHOJUXSSHQ�QDFK�$UWLNHO���NDQQ�GHU�%XQG�SUR�-DKU�
K|FKVWHQV�YLHU�.DQWRQHQ�HLQPDOLJ�I�U�GLH�'DXHU�YRQ�MH�GUHL�-DKUHQ�)LQDQ]KLOIHQ�JHZlKUHQ�I�U�
LKUH�3URJUDPPH�LP�%HUHLFK�GHU�3ROLWLN�GHU�IU�KHQ�.LQGKHLW��=LHO�GHU�)LQDQ]KLOIHQ�LVW�HV��GLH�
3ROLWLN�GHU�IU�KHQ�.LQGKHLW�GHU�.DQWRQH�ZHLWHU]XHQWZLFNHOQ�XQG�EHVWHKHQGH�/�FNHQ�LQ�GHUHQ�
$XVJHVWDOWXQJ�]X�VFKOLHVVHQ�
� 'DV�%69�VFKOLHVVW�PLW�GHQ�.DQWRQHQ�YHUWUDJOLFKH�9HUHLQEDUXQJHQ�DE��'LH�9HUHLQEDUXQJHQ�
EHLQKDOWHQ�QDPHQWOLFK�GLH�YRQ�%XQG�XQG�.DQWRQ�JHPHLQVDP�IHVWJHOHJWHQ�=LHOH�VRZLH�GLH�
ILQDQ]LHOOH�%HWHLOLJXQJ�GHV�%XQGHV�

(LQH�JURVVH�$Q]DKO�GHU�6WHOOXQJQHKPHQGHQ��$*��$,��$5��%(��%/��)5��*(��*/��*5��-8��/8��1(��
6+��62��7,��85��9'��=+��%'3��&93��JOS��63��669��6*9��*DVWUR6XLVVH��'2-��.LQGHUVFKXW]�
6FKZHL]�� 62'.�� 1.6�� 6$-9�� 6FKZHL]HULVFKH� 81(6&2�.RPPLVVLRQ�� (OWHUQELOGXQJ� &+��
/DSXUOD�� 3UR� )DPLOLD� 9DXG�� 6)� 09%�� 65.�� 66(&5�� EHJU�VVW� DXVGU�FNOLFK� GHQ� ,QKDOW� GHV�



�

YRUJHVHKHQHQ�*HVHW]HVDUWLNHOV�EH]LHKXQJVZHLVH�GLH�$QOHKQXQJ�GHU�$QVFKXEILQDQ]LHUXQJ�DQ�
GHQ�$UW�����.-)*�

'LH� 6WHOOXQJQHKPHQGHQ�� ZHOFKH� GLH� 9RUODJH� LP� *UXQGVDW]� EHI�UZRUWHQ�� lXVVHUWHQ� VLFK�
LQVEHVRQGHUH�]XU�+|KH�GHU�$QVFKXEILQDQ]LHUXQJ�SUR�.DQWRQ��]XU�%HIULVWXQJ�GHU�)LQDQ]KLOIHQ�XQG�
]XU� %HJUHQ]XQJ� DXI� MlKUOLFK� YLHU� 9HUWUDJVDEVFKO�VVH�� ]XU� %HVFKUlQNXQJ� GHU� ILQDQ]LHOOHQ�
8QWHUVW�W]XQJ�DXI�NDQWRQDOH�3URJUDPPH��]XP�YRUJHVHKHQHQ�$GUHVVDWHQNUHLV�GHU�)LQDQ]KLOIHQ�
VRZLH�]XP�,QKDOW�XQG�]XU�$XVULFKWXQJ�GHU�P|JOLFKHQ�NDQWRQDOHQ�3URJUDPPH��

��� +|KH�GHU�$QVFKXEILQDQ]LHUXQJ�SUR�.DQWRQ

�� .DQWRQH��%/��*/��-8��/8��1(��6+��62��7,��85��9'�XQG�=+���GLH�63��GHU�6*9��GHU�669��GHU�
6*%��GLH�.,'��GLH�62'.��GLH�(.)��GLH�(.))�VRZLH�GLYHUVH�SULYDWH�2UJDQLVDWLRQHQ��1HW]ZHUN�
%LOGXQJ�XQG�)DPLOLH��$$,�± 9H%H��(OWHUELOGXQJ�&+��.RPLWHH�SULYDWHU�.LWDV�I�U�4XDOLWlW��3UR�)DPLOLD�
6FKZHL]��3-��3V\FKRPRWRULN�6FKZHL]��6)�09%��,GpH6SRUW����)6.�XQG���6SLHOJUXSSHQ��YHUHLQH���
VFKlW]HQ�GLH�+|KH�GHU�$QVFKXEILQDQ]LHUXQJ�DOV�]X�WLHI�HLQ��

� �� .DQWRQH��%/� */��-8��/8��1(��6+��62��7,��85��9'�XQG�=+���63��.,'��62'. XQG�6*9
VFKODJHQ�HQWVSUHFKHQG�YRU��GLH�YRUJHVHKHQH�%XQGHVEHWHLOLJXQJ�LQ�+|KH�YRQ�PD[LPDO�&+)�
���
����� SUR� -DKU� XQG� .DQWRQ� DXI� &+)� ���
����� ]X� HUK|KHQ�� 'LHV� HQWVSUlFKH� GHQ�
)LQDQ]KLOIHQ�DXI�GHU�*UXQGODJH�YRQ�$UWLNHO����.-)*��2EZRKO�GHU�%HUHLFK�GHU�IU�KHQ�.LQGKHLW�
HLQH�NOHLQHUH�=LHOJUXSSH�EHWULIIW�DOV�GLH�.LQGHU� XQG�-XJHQGSROLWLN��VHL�HV�ZLFKWLJ��GDVV�GLH�
.DQWRQH�JU|VVHUH�0DVVQDKPHQSDNHWH�XPVHW]HQ�N|QQWHQ��

� 'HU�669��GLH�(.)��GLH�(.))�VRZLH�PHKUHUH�SULYDWH�2UJDQLVDWLRQHQ��1HW]ZHUN�%LOGXQJ�XQG�
)DPLOLH�� $$,� ± 9H%H�� (OWHUELOGXQJ� &+�� .RPLWHH� SULYDWHU� .LWDV� I�U� 4XDOLWlW�� 3UR� )DPLOLD�
6FKZHL]�� 3-�� 3V\FKRPRWRULN� 6FKZHL]�� 6)�09%�� ,GpH6SRUW�� �� )6.� XQG� �� 6SLHOJUXSSHQ��
YHUHLQH��� VSUHFKHQ� VLFK� I�U� HLQH� (UK|KXQJ� GHU� )LQDQ]KLOIH� DXV�� RKQH� HLQHQ� EHVWLPPWHQ�
%HWUDJ�]X�QHQQHQ�RGHU�VFKlW]HQ�GLH�YRUJHVHKHQ�)|UGHUPLWWHO�LP�9HUJOHLFK�]XP�UHDOHQ�%HGDUI�
DOV��VHKU��EHVFKHLGHQ�HLQ��

� 'HU�6*% EHDQWUDJW�PLQGHVWHQV� HLQH�9HUGRSSHOXQJ� GHV�.UHGLWV� VRZLH� GLH� (UK|KXQJ� XQG�
)OH[LELOLVLHUXQJ� GHU� SUR .DQWRQ� YRUJHVHKHQHQ� 6XPPH�� GLH� HEHQIDOOV� GHP� %HGDUI� XQG�
XQWHUVFKLHGOLFKHQ�VR]LRGHPRJUDSKLVFKHQ�9HUKlOWQLVVHQ�5HFKQXQJ�WUDJHQ�VROOH��

'LH�.DQWRQH�%( XQG�=+ VRZLH�GHU�669 VLQG�GHU�0HLQXQJ��GDVV�HLQ�9HUWHLOVFKO�VVHO�IHVWJHOHJW�
ZHUGHQ�P�VVH��GHU�LQVEHVRQGHUH�GLH�GHPRJUDILVFKHQ�8QWHUVFKLHGH�GHU�.DQWRQH�EHU�FNVLFKWLJW��

��� %HIULVWXQJ�GHU�)LQDQ]KLOIHQ�XQG�%HJUHQ]XQJ�DXI�MlKUOLFK�YLHU�
9HUWUDJVDEVFKO�VVH

'LYHUVH�6WHOOXQJQHKPHQGH�IRUPXOLHUWHQ�$QSDVVXQJVYRUVFKOlJH�LQ�%H]XJ�DXI�GLH�YRUJHVHKHQH�
%HIULVWXQJ� GHU� )LQDQ]KLOIHQ XQG� GLH� %HVFKUlQNXQJ� DXI� MlKUOLFK� YLHU� 9HUWUDJVDEVFKO�VVH�� 6LH�
VFKODJHQ�)ROJHQGHV�YRU�

� 9HU]LFKW� DXI� GLH� %HJUHQ]XQJ� DXI� MlKUOLFK� YLHU� 9HUWUDJVDEVFKO�VVH� �$5�� 7,�� 63�� 6*%��
NLEHVXLVVH XQG�.RPLWHH� SULYDWHU� .LWDV� I�U�4XDOLWlW��� (V� VROOH� HLQH� JHZLVVH� )OH[LELOLWlW�
P|JOLFK�VHLQ��IDOOV�LQ�HLQHP�-DKU�]XVlW]OLFKH�.DQWRQH�DQ�HLQHP�$QVFKXE�LQWHUHVVLHUW�ZlUHQ��
'LH�63 EHDQWUDJW�HQWVSUHFKHQG�HLQH�8PIRUPXOLHUXQJ�GHV�$UW����D�.-)*�XQG�ÄK|FKVWHQV³�PLW�
ÄLQ� GHU� 5HJHO³� ]X� HUVHW]HQ�� 'HU� .DQWRQ� )5 ZHLVW� GDUDXI� KLQ�� GDVV� GLH� .ULWHULHQ� I�U� GLH�
3ULRULWlWHQRUGQXQJ� LP�)DOOH�YRQ�PHKU�DOV�YLHU�*HVXFKVVWHOOHQGHQ�SUR�-DKU�SUl]LV�GHILQLHUW�
ZHUGHQ�P�VVHQ��GDPLW�NHLQH�8QJOHLFKKHLW�EHL�GHU�%HKDQGOXQJ�GHU�.DQWRQH�HQWVWHKH���

� 9HU]LFKW�DXI�GLH�%HIULVWXQJ�GHU�)LQDQ]KLOIHQ�EH]LHKXQJVZHLVH�6LFKHUVWHOOXQJ�GHU�hEHUI�KUXQJ�
GHU�$QVFKXEILQDQ]LHUXQJ�LQ�HLQH�5HJHOILQDQ]LHUXQJ�DXI�.DQWRQV� RGHU�%XQGHVHEHQH��6*%��
(.))��$$,�± 9H%H��(.)��66/9����).6��NDQWRQDOH�.LQGHU� XQG�-XJHQGEHDXIWUDJWH�)5��
3UR� )DPLOLD� 6FKZHL]�� 3-�� 3V\FKRPRWRULN� 6FKZHL]�� 6)� 09%�� �� 6SLHOJUXSSHQ�� 6WDGW�
=�ULFK��,GpH6SRUW��SUR�HQIDQFH��



�

� 9HUWHLOXQJ� GHU� %HLWUlJH� DXI� GLH� UHVWOLFKHQ� )|UGHUMDKUH� DQ� LQWHUHVVLHUWH� .DQWRQH�� VROOWHQ�
HLQ]HOQH�.DQWRQH�DXI�GLH�%HDQWUDJXQJ�YRQ�*HOGHUQ�YHU]LFKWHQ��669��(.))��66/9��D�SULPR��
3UR�)DPLOLD�6FKZHL]��3-��3V\FKRPRWRULN�6FKZHL]�� ,GpH6SRUW VRZLH���6SLHOJUXSSHQ��
YHUHLQH���

� /lQJHUH�)LQDQ]LHUXQJVSHULRGH�DOV���-DKUH��1HW]ZHUN�%LOGXQJ�XQG�)DPLOLH��

'LH� .DQWRQH� */�� /8�� 1(�� 62�� 7, XQG� 85 SOlGLHUHQ� ]XGHP� GDI�U�� GDVV� GHU� %XQG� VHLQH�
$QVWUHQJXQJHQ� LP� %HUHLFK� GHU� IU�KHQ� .LQGKHLW� QLFKW� DXI� GDV� YRUJHVHKHQH� EHIULVWHWH�
,PSXOVSURJUDPP�EHVFKUlQNW��VRQGHUQ�OlQJHUIULVWLJ�HLQH�VWlUNHUH�5ROOH�HLQQLPPW��'HU�.DQWRQ�%(
LVW�HEHQIDOOV�GHU�0HLQXQJ��GDVV�VLFK�GLH�$QVWUHQJXQJHQ�GHV�%XQGHV�QLFKW�DXI�GLH�YRUJHVFKODJHQH�
$QVFKXEILQDQ]LHUXQJ� EHVFKUlQNHQ� VROOWH�� 9LHOPHKU� HUVFKHLQH� HLQ� ODQJIULVWLJHV� (QJDJHPHQW��
LQVEHVRQGHUH�KLQVLFKWOLFK�.RRUGLQDWLRQ�XQG�9HUQHW]XQJ��Z�QVFKHQVZHUW��'LH�62'. EHJU�VVW�
HEHQIDOOV�DXVGU�FNOLFK�GLH�(UDUEHLWXQJ�HLQHU�QDWLRQDOHQ�6WUDWHJLH�GXUFK�GHQ�%XQGHVUDW��6LH�LVW�
GHU�$XIIDVVXQJ��GDVV�GHU�%XQG�VHLQH�$QVWUHQJXQJHQ�LP�%HUHLFK�GHU�IU�KHQ�.LQGKHLW�QLFKW�DXI�
GDV� YRUJHVHKHQH� EHIULVWHWH� ,PSXOVSURJUDPP� EHVFKUlQNHQ� VROOWH�� VRQGHUQ� OlQJHUIULVWLJ� HLQH�
VWlUNHUH�5ROOH�HLQQHKPHQ�VROOH��

��� %HVFKUlQNXQJ�GHU�ILQDQ]LHOOHQ�8QWHUVW�W]XQJ�DXI�NDQWRQDOH�
3URJUDPPH

'LYHUVH�6WHOOXQJQHKPHQGH�IRUPXOLHUWHQ�$QSDVVXQJVYRUVFKOlJH�LQ�%H]XJ�DXI�GLH�%HVFKUlQNXQJ�
GHU� )LQDQ]KLOIHQ� DXI� NDQWRQDOH� 3URJUDPPH� EH]LHKXQJVZHLVH� VWUDWHJLHJHEXQGHQH�
0DVVQDKPHQSDNHWH��'HQ�6WHOOXQJQDKPHQ�VLQG�IROJHQGH�9RUVFKOlJH�]X�HQWQHKPHQ�

� 9RUVHKHQ� HLQHU� (YDOXDWLRQ� GHU� :LUNXQJ� GHU� )LQDQ]KLOIHQ� EH]LHKXQJVZHLVH� HLQHU�
EHJOHLWHQGHQ�(YDOXDWLRQ�GHU�3URJUDPPH��(.)��6*%��.IPY�� ,GpH6SRUW���'LH�(.) VFKOlJW�
YRU��GDVV�GDV�%69�VRZRKO�QDFK�I�QI�DOV�DXFK�QDFK����-DKUHQ�HLQHQ�(UJHEQLVEHULFKW��GHU�GLH�
0DVVQDKPHQ� XQG� 5HVXOWDWH� LQ� GHQ� .DQWRQHQ� IHVWKlOW� XQG� EHXUWHLOW�� YHUIDVVW� VRZLH�
(PSIHKOXQJHQ�I�U�ZHLWHUH�6FKULWWH�IRUPXOLHUW��'DV�66(&5 VFKOlJW�YRU��GDVV�GLH�ILQDQ]LHUWHQ�
,QWHUYHQWLRQHQ� XQG� 3URJUDPPH�ZLVVHQVFKDIWOLFK� EHJOHLWHW� XQG� DXI� LKUH�:LUNXQJ� �EHUSU�IW�
ZHUGHQ�

� (UZHLWHUXQJ�GHU�9RUODJH��GDVV�.DQWRQH��ZHOFKH�EHUHLWV��EHU�HLQ�HWDEOLHUWHV�3URJUDPP�LQ�GHU�
IU�KHQ�)|UGHUXQJ�YHUI�JHQ��HEHQIDOOV�I�U�HUJlQ]HQGH�0DVVQDKPHQ��]�%��GLH�(LQI�KUXQJ�YRQ�
+DXVEHVXFKVSURJUDPPHQ��HLQH�$QVFKXEILQDQ]LHUXQJ�EHDQWUDJHQ�N|QQHQ��%(��

� *OHLFK]HLWLJH�8QWHUVW�W]XQJ�YRQ�NDQWRQDOHQ�3URMHNWHQ�XQG�3URJUDPPHQ��$,��

��� $GUHVVDWHQNUHLV�GHU�)LQDQ]KLOIHQ

'LYHUVH�6WHOOXQJQHKPHQGH�lXVVHUQ�VLFK�]X�GHQ�%HVWLPPXQJHQ�]XU�)LQDQ]KLOIHYHUJDEH�XQG�GHQ�
$GUHVVDWHQ�GHU�)LQDQ]KLOIHQ��

� *OHLFK]HLWLJH�8QWHUVW�W]XQJ�YRQ�0DVVQDKPHQSDNHWHQ�YRQ�*HPHLQGHQ�LQ�$QOHKQXQJ�DQ�GLH�
$GUHVVDWHQ�GHU�)LQDQ]KLOIHQ�QDFK�$UW�����.-)*�I�U�0RGHOOYRUKDEHQ��63��669��.IPY��1.6��
$$,�± 9H%H����).6��3UR�)DPLOLD�6FKZHL]��3V\FKRPRWRULN�6FKZHL]��� 6SLHOJUXSSHQ XQG�
,GpH6SRUW���

� 6WUHLFKXQJ� GHV� %HJULIIV� ©NDQWRQDOª�� XP� HEHQIDOOV� �EHUNDQWRQDOHQ� 2UJDQLVDWLRQHQ� XQG�
SULYDWHQ� QDWLRQDO� WlWLJHQ� $NWHXUHQ� GHQ� (UKDOW YRQ� )LQDQ]KLOIHQ� ]X� HUP|JOLFKHQ� �.RPLWHH�
SULYDWHU�.LWDV�I�U�4XDOLWlW���

��� ,QKDOW�GHU�NDQWRQDOHQ�3URJUDPPH

0HKUHUH�6WHOOXQJQHKPHQGH�NRPPHQWLHUWHQ�GHQ�P|JOLFKHQ�,QKDOW�EH]LHKXQJVZHLVH�GLH�P|JOLFKH�
$XVULFKWXQJ�GHU�NDQWRQDOHQ�3URJUDPPH�



��

$QUHJXQJHQ�EH]�JOLFK�GHV 9HUZHQGXQJV]ZHFNV�GHU�)LQDQ]KLOIHQ�EH]LHKXQJVZHLVH�GHV�,QKDOWV�
GHU�0DVVQDKPHQSDNHWH�

� (LQEH]XJ� GHU� =LHOJUXSSH� .LQGHU� PLW� %HHLQWUlFKWLJXQJHQ� LQ� GLH� 0DVVQDKPHQSDNHWH�
�&85$9,9$�� +I+�� 6*%�)66��� +LHU]X� %HL]XJ� YRQ� 9HUWUHWHQGHQ� GHU� +HLOSlGDJRJLVFKHQ�
)U�KHU]LHKXQJ �+I+��� ,QVEHVRQGHUH� P�VVWHQ� IHKOHQGH� 0DVVQDKPHQ� XQG� $QJHERWH� LQ�
*HElUGHQVSUDFKH�GXUFK�GLH�$QVFKXEILQDQ]LHUXQJ�HUP|JOLFKW�ZHUGHQ��6*%�)66��

� (LQEH]XJ� YRQ� .RRUGLQDWLRQV� XQG� 9HUQHW]XQJVPDVVQDKPHQ� LQ� GLH� XQWHUVW�W]WHQ�
0DVVQDKPHQSDNHWH��&85$9,9$��

� (QJHUH�'HILQLWLRQ�GHV�9HUZHQGXQJV]ZHFNV�GHU�]XVlW]OLFKHQ�0LWWHO�XQG�)RNXVVLHUXQJ�DXI�GLH�
:HLWHUHQWZLFNOXQJ�GHU�%HWUHXXQJVVWUXNWXUHQ��*DVWUR6XLVVH�����

� *H]LHOWH� 6FKOLHVVXQJ� YRQ� /�FNHQ� LQ� GHQ� EHVWHKHQGHQ� $QJHERWHQ� YRQ� *HPHLQGHQ� XQG�
.DQWRQHQ�� LQVEHVRQGHUH� LQ� %H]XJ� DXI� GLH� 9HUI�JEDUNHLW� YRQ� )|UGHUXQJV� XQG�
%HWUHXXQJVP|JOLFKNHLWHQ� I�U� .LQGHU�� GHUHQ� (OWHUQ� QLFKW� �QXU�� ZlKUHQG� GHU� NODVVLVFKHQ�
%�UR]HLWHQ�DUEHLWHQ��+RWHOOHULH6XLVVH���

� (LQEH]XJ� YRQ� 0DVVQDKPHQ� LP� %HUHLFK� .LQGHVVFKXW]� LQ� GLH� NDQWRQDOHQ� 3URJUDPPH�
�.LQGHUVFKXW]�6FKZHL]���

� %HU�FNVLFKWLJXQJ�HLQHU�.RQWLQXLWlW�GHU�$QVlW]H�I�U�.LQGHU�LP�9RUVFKXO� XQG�6FKXODOWHU��SUR�
HQIDQFH���

� 6LFKHUVWHOOXQJ�GHU�4XDOLWlW�GHU�$QJHERWH�XQG�(YLGHQ]EDVLHUXQJ��8P�GLH�=LHOH�GHU�,QLWLDWLYH�
]X� HUUHLFKHQ�� VROOH� EHL� GHU� )LQDQ]LHUXQJ� GHU� 0DVVQDKPHQ� GHU� ZLVVHQVFKDIWOLFKH�
(UNHQQWQLVVWDQG�EHU�FNVLFKWLJW�ZHUGHQ��66(&5���

� (LQEH]XJ�HLQHU�VWUDWHJLVFKHQ�.RPSRQHQWH��GLH�GLH�.DQWRQH�YHUSIOLFKWHW��DXI� LKUHP�*HELHW�
HLQH�NRKlUHQWH��HIIL]LHQWH�3ROLWLN�GHU�IU�KHQ�.LQGKHLW�]X�HQWZLFNHOQ��XP�GLH�8QJOHLFKKHLWHQ�]X�
YHUULQJHUQ��GDPLW�GLH�JHVDPWH�%HY|ONHUXQJ�JOHLFKZHUWLJHQ�=XJDQJ�]X�GHQ�$QJHERWHQ�KDW�
�6:5���

� )HVWOHJXQJ�VWUDWHJLVFKHU�/HLWOLQLHQ��XP�GLH�YXOQHUDEOHQ�=LHOJUXSSHQ�]X�HUUHLFKHQ��6:5��

$QUHJXQJHQ�EH]�JOLFK�GHU�5ROOH�EH]LHKXQJVZHLVH�GHV�(LQEH]XJV�YRQ�VSH]LILVFKHQ $NWHXUHQ�XQG�
$NWHXULQQHQ�LQ�GLH�(UDUEHLWXQJ�EH]LHKXQJVZHLVH�8PVHW]XQJ�GHU�0DVVQDKPHQSDNHWH�

� $QVLHGHOXQJ� GHU�+DXSWYHUDQWZRUWXQJ� GHU� 3ROLWLN� GHU� IU�KHQ�.LQGKHLW� LP�%LOGXQJVVHNWRU� LQ�
DOOHQ�.DQWRQHQ��NLEHVXLVVH���

� )HVWKDOWHQ�GHV�(LQEH]XJV�GHU�*HPHLQGHQ�XQG�GHU�QLFKWVWDDWOLFKHQ�2UJDQLVDWLRQHQ�EHL�GHU�
.RQNUHWLVLHUXQJ�GHU�YRUJHVHKHQHQ�0DVVQDKPHQ�LP�*HVHW]��&85$9,9$��

� (LQEH]XJ�YRQ�SULYDWHQ�2UJDQLVDWLRQHQ�LQ�GLH�3URJUDPPH��(OWHUQELOGXQJ�&+��

� (LQEH]XJ�YRQ�$NWHXUHQ�XQG�$NWHXULQQHQ�DXV�GHP�.XOWXUVHNWRU�VRZLH�.XOWXULQVWLWXWLRQHQ�LQ�
GLH�$XVDUEHLWXQJ�GHU�NDQWRQDOHQ�3URJUDPPH��/DSXUOD��

:HLWHUH�$QUHJXQJHQ�

� 0|JOLFKVW�JHULQJHU�DGPLQLVWUDWLYHU�$XIZDQG�GHU�.DQWRQH�I�U�GLH�(LQJDEH�YRQ�*HVXFKHQ��%(��
$,��*/��/8��1(��7,��85��9'��63��669��6*9��62'.��.,'��NLEHVXLVVH���6FKlW]XQJ�GHU�I�U�GLH�
%XQGHVYHUZDOWXQJ�YRUJHVHKHQHQ�SHUVRQHOOHQ�5HVVRXUFHQ�VFKHLQH�HQWVSUHFKHQG�]X�KRFK�
�$,��%(��62'.��.,'���

� (UDUEHLWXQJ� GHU� ]X� HUUHLFKHQGHQ� =LHOH� GHU� )|UGHUXQJ� GHU� IU�KHQ� .LQGKHLW� XQWHU�
%HU�FNVLFKWLJXQJ� GHU� .HUQHOHPHQWH� GHV�1XW]HQV� GHU� )|UGHUXQJ��ZLH� VLH� LP� HUOlXWHUQGHQ�
%HULFKW�GDUJHOHJW�VLQG��&85$9,9$��

� bQGHUXQJ�GHU�)RUPXOLHUXQJ�GHV�*HVHW]HVDUWLNHOV��$QVWDWW�©XQG�EHVWHKHQGH�/�FNHQ�LQ�GHUHQ�
$XVJHVWDOWXQJ� ]X� VFKOLHVVHQª� EHVVHU�� ©XQG� EHVWHKHQGH� /�FNHQ� DXI]XGHFNHQ� XQG�
0DVVQDKPHQ�]X�GHUHQ�6FKOLHVVXQJ�YRU]XVHKHQª��NLEHVXLVVH��



��

� %HLP� $EVFKOXVV� GHU� YHUWUDJOLFKHQ� 9HUHLQEDUXQJHQ� GLH� %HWHLOLJXQJ� GHU� EHLWUDJV�
HPSIDQJHQGHQ�.DQWRQH�DQ�HLQHP�QDWLRQDOHQ�(UIDKUXQJVDXVWDXVFK�VRZLH�GLH�%HLWUlJH�XQG�
GLH� 0LWDUEHLW� GHU� 9HUWUDJVSDUWQHU� ]XU� $XVDUEHLWXQJ� HLQHU� 1DWLRQDOHQ� 3ROLWLN GHU� )U�KHQ�
.LQGKHLW�IHVWKDOWHQ��6FKZHL]HULVFKH�81(6&2�.RPPLVVLRQ���

��� $XVULFKWXQJ�GHU�NDQWRQDOHQ�3URJUDPPH�DXI�HLQH�QDWLRQDOH�
6WUDWHJLH

'LYHUVH� 6WHOOXQJQHKPHQGH� lXVVHUQ� VLFK� ]XU� 1RWZHQGLJNHLW� GHU� (UDUEHLWXQJ� HLQHU� QDWLRQDOHQ�
6WUDWHJLH� LP�+LQEOLFN� DXI� HLQH� VFKZHL]ZHLWH�$XVULFKWXQJ� GHU�0DVVQDKPHQ�XQG�HLQH� EHVVHUH�
.RRUGLQDWLRQ�XQG�9HUQHW]XQJ��

��.DQWRQH��*(��*/��/8��1(��62��7,��85���GLH�63��GHU�669��GHU�.IPY��GHU�6*%��GLH�62'.��
GLH� .,'�� GLH� (.))�� GLH� 6FKZHL]HULVFKH� 81(6&2�.RPPLVVLRQ� XQG� GLYHUVH� SULYDWH�
7UlJHUVFKDIWHQ� �D�SULPR�� $$,� ± 9H%H�� &85$9,9$�� '2-�� (OWHUQELOGXQJ� &+�� ,GpH6SRUW��
/DSXUOD�� 1HW]ZHUN� %LOGXQJ� XQG� )DPLOLH�� 1.6�� 3-�� SUR� HQIDQFH�� 3UR� )DPLOLD� 6FKZHL]��
3V\FKRPRWRULN�6FKZHL]��6$-9��6)�09%��6*%�)66��66/9��6WDGW�=�ULFK�VRZLH���).6�XQG�
��6SLHOJUXSSHQ��YHUHLQH�� EHJU�VVHQ�DXVGU�FNOLFK�GLH�(UDUEHLWXQJ�HLQHU�QDWLRQDOHQ�6WUDWHJLH�
LP�5DKPHQ�GHV�3RVWXODWHV�:%.�15���������©6WUDWHJLH�]XU�6WlUNXQJ�GHU�)U�KHQ�)|UGHUXQJª�

'HU�669�XQG�PHKUHUH�SULYDWH�7UlJHUVFKDIWHQ��$$,�± 9H%H��(OWHUQELOGXQJ�&+��/DSXUOD��3UR�
)DPLOLD� 6FKZHL]�� 3-�� 3V\FKRPRWRULN� 6FKZHL]�� ,GpH6SRUW� VRZLH� �� ).6� XQG� ��
6SLHOJUXSSHQ��YHUHLQH�� SOlGLHUHQ�GDI�U��GDV�81(6&2�*UXQGODJHQSDSLHU�©I�U�HLQH�3ROLWLN�GHU�
IU�KHQ�.LQGKHLWª�GHQ�.DQWRQHQ�EHL� GHU�(UDUEHLWXQJ�YRQ�0DVVQDKPHQSDNHWHQ� YHUELQGOLFK�DOV�
5DKPHQ�]X�HUNOlUHQ��VRODQJH�NHLQH�QDWLRQDOH�6WUDWHJLH�EHVWHKW��

'LH� NDQWRQDOHQ� .LQGHU� XQG� -XJHQGEHDXIWUDJWHQ� GHV� .DQWRQV� )5� XQG .LQGHUVFKXW]�
6FKZHL]�UHJHQ�DQ��GDV�=LHO�GHV�,PSXOVSURJUDPPV�GDUDXI�DXV]XULFKWHQ��GHQ�%HUHLFK�GHU�IU�KHQ�
.LQGKHLW�LQ�HLQH�XPIDVVHQGH�.LQGHU� XQG�-XJHQGSROLWLN�]X�LQWHJULHUHQ���

.LEHVXLVVH�HPSILHKOW�GLH�6FKlUIXQJ�GHU�)RUPXOLHUXQJ�©I�U�LKUH�3URJUDPPHª��'HU�)RNXV�P�VVH�
DXI�GLH�NRQNUHWH�(UVWHOOXQJ�HLQHU�NDQWRQDOHQ�6WUDWHJLH�GHU�IU�KHQ�.LQGKHLW��ZHOFKH�PLW�GHP�%XQG�
XQG�GHQ�*HPHLQGHQ�DEJHVWLPPW�LVW��JHOHJW�ZHUGHQ��=XGHP�VROOH�GHU�%XQG�GLH�.DQWRQH�EHL�GHU�
(UVWHOOXQJ�LKUHU�6WUDWHJLHQ��IDFKOLFK��XQWHUVW�W]HQ��

��� =XVlW]OLFKH�)LQDQ]KLOIHQ�0DVVQDKPHQ

'LYHUVH� 6WHOOXQJQHKPHQGH� VFKODJHQ� ]XVlW]OLFKH� 0DVVQDKPHQ� ]XU� 8PVHW]XQJ� GHU�
SDUODPHQWDULVFKHQ�,QLWLDWLYH�YRU�

� 8QWHUVW�W]XQJ�YRQ�QDWLRQDO�WlWLJHQ�2UJDQLVDWLRQHQ�LP�7KHPHQEHUHLFK�LQ�$QOHKQXQJ�DQ�GLH�
)LQDQ]KLOIHQ�QDFK�$UW����.-)*�I�U�GLH�%HWULHEVVWUXNWXU�XQG�UHJHOPlVVLJH�$NWLYLWlWHQ��7*��63��
1.6��$$,�� 9H%H����).6��3UR�)DPLOLD�6FKZHL]��3UR�)DPLOLD�9DXG��3-��3V\FKRPRWRULN�
6FKZHL]��6)�09%����6SLHOJUXSSHQ XQG�,GpH6SRUW��

� 'LH�$XIKHEXQJ�GHU�$OWHUVOLPLWH�LQ�$UW����.-)*�YHUEXQGHQ�PLW�HQWVSUHFKHQGHU�(UK|KXQJ�GHU�
)|UGHUNUHGLWH��9'��669��(.))� 3UR�)DPLOLD�9DXG���

� )|UGHUXQJ� XQG� 8QWHUVW�W]XQJ� YRQ� 0DVVQDKPHQ� ]XU� YHUWLNDOHQ� XQG� KRUL]RQWDOHQ�
=XVDPPHQDUEHLW�XQG�]XU�.RPSHWHQ]HQWZLFNOXQJ�JHPlVV�$UW������ ���.-)*�LQ�GHU�JHVDPWHQ�
.LQGHU� XQG�-XJHQGSROLWLN��63��3UR�)DPLOLD�9DXG��/DSXUOD� SUR�HQIDQFH��6:5��6)�09%���
(QWVSUHFKHQGH�(UK|KXQJ�GHU�ELVKHULJHQ�ILQDQ]LHOOHQ�0LWWHO�KLHUI�U��63��3UR�)DPLOLD�9DXG��
/DSXUOD����

� 6FKDIIXQJ� HLQHU� .RRUGLQDWLRQVVWHOOH�� XP� HLQH� JDQ]KHLWOLFKH� QDWLRQDOH� 3ROLWLN� GHU� IU�KHQ�
.LQGKHLW�XQWHU�(LQEH]XJ�GHU�%HUHLFKH�6R]LDOHV��%LOGXQJ�XQG�*HVXQGKHLW�VLFKHU]XVWHOOHQ��63��
669�� 1.6�� 1HW]ZHUN� %LOGXQJ� XQG� )DPLOLH�� 6*%�� (.))�� 3V\FKRPRWRULN� 6FKZHL]���
.RRUGLQDWLRQ�GHU�V\VWHPDWLVFKHQ�9HUQHW]XQJ�GHU�DXI�%XQGHVHEHQH� LP�%HUHLFK�GHU�IU�KHQ�
.LQGKHLW� WlWLJHQ� $NWHXULQQHQ� XQG� $NWHXUH� �.LQGHUVFKXW]� 6FKZHL]��� hEHUQDKPH� HLQHU�
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)�KUXQJVUROOH�GXUFK�GHQ�%XQG��QDPHQWOLFK�LQ�GHQ�%HUHLFKHQ�'DWHQHUKHEXQJ��,QIRUPDWLRQ�XQG�
:LVVHQVWUDQVIHU� VRZLH� I�U� GLH� .RRUGLQDWLRQ� XQG� 9HUQHW]XQJ� ]ZLVFKHQ� VWDDWOLFKHQ� XQG�
QLFKWVWDDWOLFKHQ�$NWHXUHQ�XQG�]ZLVFKHQ�GHQ�I|GHUDOHQ�(EHQHQ��6)�09%���

� 9HUPHLGHQ�� GDVV� GLH� 0DVVQDKPHQ� ]XU� IU�KNLQGOLFKHQ� )|UGHUXQJ� DXI� .RVWHQ� EHUHLWV�
EHVWHKHQGHU�$QJHERWH�I�U�6FKXONLQGHU�XQG�-XJHQGOLFKH�JHKHQ��7,��63��669��6*%��(..-��
'2-��1.6��6$-9���'HU�6*% IRUGHUW�GHVKDOE�DXFK�GLH�,QYHVWLWLRQ�]XVlW]OLFKHU�0LWWHO� LQ�GLH�
)|UGHUXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�

� (UDUEHLWXQJ�HLQHV�QDWLRQDOHQ�0RQLWRULQJV�]XU�IU�KHQ�.LQGKHLW��6WDGW�=�ULFK��SUR�HQIDQFH��

� =XU�9HUI�JXQJ�VWHOOHQ�YRQ�6WXGLHQ�]XU� IU�KHQ�.LQGKHLW�� LQVEHVRQGHUH�/DQJ]HLWVWXGLHQ�XQG�
.RVWHQ�1XW]HQ�$QDO\VHQ��*5���

� 6LFKWEDUPDFKHQ�YRQ�JXWHQ�%HLVSLHOHQ�DXV�XQWHUVFKLHGOLFKHQ�.DQWRQHQ�VRZLH�)|UGHUXQJ�GHV�
LQWHUNDQWRQDOHQ�$XVWDXVFKV�GXUFK�GHQ�%XQG��(..-��

� /DQFLHUXQJ�HLQHV�QDWLRQDOHQ�)RUVFKXQJVSURJUDPPV��6WDGW�=�ULFK��

� (UDUEHLWXQJ� HLQHV� 0RQLWRULQJ� XQG� (YDOXDWLRQVV\VWHPV� ]XU� SlGDJRJLVFKHQ� 4XDOLWlW� YRQ�
.LWDV��7DJHVIDPLOLHQ�XQG�6SLHOJUXSSHQ�VRZLH�DXIVXFKHQGHQ�3URJUDPPHQ�JHPHLQVDP�PLW�
GHQ�.DQWRQHQ�XQG�6WlGWHQ��6WDGW�=�ULFK��

� (UDUEHLWXQJ� YRQ� 6LWXDWLRQVDQDO\VHQ�� GLH� ]ZLQJHQG� GLH� %HUHLFKH� *HVXQGKHLW�� 6R]LDOHV��
%LOGXQJ�XQG�,QWHJUDWLRQ�PLWHLQEH]LHKHQ�XQG�VLFK�DQ�GHQ�GXUFK�GLH�6FKZHL]HULVFKH�81(6&2�
.RPPLVVLRQ�GHILQLHUWHQ�+DQGOXQJVIHOGHUQ�RULHQWLHUHQ��6WDGW�=�ULFK��

� (LQVHW]HQ� GHU� YRUJHVHKHQHQ� ILQDQ]LHOOHQ� 0LWWHO� I�U� GLH� 4XDOLWlWVYHUEHVVHUXQJ� LQGHP� DXI�
QDWLRQDOHU�(EHQH�$XV� XQG�:HLWHUELOGXQJHQ�ILQDQ]LHUW�ZHUGHQ��.RPLWHH�SULYDWHU�.LWDV�I�U�
4XDOLWlW����

� 6FKDIIXQJ� YRQ�JHVHW]OLFKHQ�*UXQGODJHQ� I�U� HLQ� VWUDWHJLVFKHV�� ODQJIULVWLJHV�9RUJHKHQ� GHV�
%XQGHV��SUR�HQIDQFH��
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$QKDQJ

/LVWH�GHU�9HUQHKPODVVXQJVWHLOQHKPHQGHQ�XQG�$EN�U]XQJHQ

�� .DQWRQH���FDQWRQV���FDQWRQL�

$* 6WDDWVNDQ]OHL�GHV�.DQWRQV�$DUJDX�

$, 5DWVNDQ]OHL�GHV�.DQWRQV�$SSHQ]HOO�,QQHUUKRGHQ�

$5 .DQWRQVNDQ]OHL�GHV�.DQWRQV�$SSHQ]HOO�$XVVHUUKRGHQ�

%( 6WDDWVNDQ]OHL�GHV�.DQWRQV�%HUQ���&KDQFHOOHULH�G¶eWDW�GX�FDQWRQ�GH�%HUQH�

%/ /DQGHVNDQ]OHL�GHV�.DQWRQV�%DVHO�/DQGVFKDIW

%6 6WDDWVNDQ]OHL�GHV�.DQWRQV�%DVHO�6WDGW�

)5
&KDQFHOOHULH�G¶eWDW�GX�FDQWRQ�GH�)ULERXUJ���6WDDWVNDQ]OHL�GHV�.DQWRQV�
)UHLEXUJ

*( &KDQFHOOHULH�G¶eWDW�GX�&DQWRQ�GH�*HQqYH

*/ 6WDDWVNDQ]OHL�GHV�.DQWRQV�*ODUXV�

*5 6WDQGHVNDQ]OHL�GHV�.DQWRQV�*UDXE�QGHQ�

-8 &KDQFHOOHULH�G¶eWDW�GX�&DQWRQ�GX�-XUD

/8 6WDDWVNDQ]OHL�GHV�.DQWRQV�/X]HUQ�

1( &KDQFHOOHULH�G¶eWDW�GX�&DQWRQ�GH�1HXFKkWHO

1: 6WDDWVNDQ]OHL�GHV�.DQWRQV�1LGZDOGHQ�

6* 6WDDWVNDQ]OHL�GHV�.DQWRQV�6W��*DOOHQ�

6+ 6WDDWVNDQ]OHL�GHV�.DQWRQV�6FKDIIKDXVHQ�

62 6WDDWVNDQ]OHL�GHV�.DQWRQV�6RORWKXUQ�

6= 6WDDWVNDQ]OHL�GHV�.DQWRQV�6FKZ\]�

7* 6WDDWVNDQ]OHL�GHV�.DQWRQV�7KXUJDX�

7, &DQFHOOHULD�GHOOR�6WDWR�GHO�&DQWRQH�7LFLQR

85 6WDQGHVNDQ]OHL�GHV�.DQWRQV�8UL�
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9' &KDQFHOOHULH�G¶eWDW�GX�&DQWRQ�GH�9DXG

=* 6WDDWVNDQ]OHL�GHV�.DQWRQV�=XJ�

=+ 6WDDWVNDQ]OHL�GHV�.DQWRQV�=�ULFK�

�� ,Q�GHU�%XQGHVYHUVDPPOXQJ�YHUWUHWHQH�SROLWLVFKH�3DUWHLHQ���3DUWLV�SROLWLTXHV�
UHSUpVHQWpV�j�O¶$VVHPEOpH�IpGpUDOH���3DUWLWL�UDSSUHVHQWDWL�QHOO¶$VVHPEOHD�IHGHUDOH

%'3

3%'

3%'

%�UJHUOLFK�'HPRNUDWLVFKH�3DUWHL�

3DUWL�ERXUJHRLV�GpPRFUDWLTXH�

3DUWLWR�ERUJKHVH�GHPRFUDWLFR�

&93

3'&

33'

&KULVWOLFKGHPRNUDWLVFKH�9RONVSDUWHL�

3DUWL�GpPRFUDWH�FKUpWLHQ�

3DUWLWR�SRSRODUH�GHPRFUDWLFR�

)'3

3/5

3/5

)'3��'LH�/LEHUDOHQ

3/5��/HV�/LEpUDX[�5DGLFDX[
3/5�,�/LEHUDOL�5DGLFDOL

JOS

SYO

SYO

*U�QOLEHUDOH�3DUWHL�6FKZHL]�

3DUWL�YHUW¶OLEpUDO�6XLVVH�

3DUWLWR�YHUGH�OLEHUDOH�VYL]]HUR�

63

36

36

6R]LDOGHPRNUDWLVFKH�3DUWHL�GHU�6FKZHL]�

3DUWL�VRFLDOLVWH�VXLVVH�

3DUWLWR�VRFLDOLVWD�VYL]]HUR�

693

8'&

8'&

6FKZHL]HULVFKH�9RONVSDUWHL�

8QLRQ�GpPRFUDWLTXH�GX�FHQWUH�

8QLRQH�GHPRFUDWLFD�GL FHQWUR�

�� *HVDPWVFKZHL]HULVFKH�'DFKYHUElQGH�GHU�*HPHLQGHQ��6WlGWH�XQG�%HUJJHELHWH���
$VVRFLDWLRQV�IDvWLqUHV�GHV�FRPPXQHV��GHV�YLOOHV�HW�GHV�UpJLRQV�GH�PRQWDJQH�TXL�
°XYUHQW�DX�QLYHDX�QDWLRQDO���$VVRFLD]LRQL�PDQWHOOR�QD]LRQDOL�GHL�&RPXQL��GHOOH�
FLWWj�H�GHOOH�UHJLRQL�GL�PRQWDJQD

6*9

$&6

$&6

6FKZHL]HULVFKHU�*HPHLQGHYHUEDQG�

$VVRFLDWLRQ�GHV�&RPPXQHV�6XLVVHV

$VVRFLD]LRQH�GHL�&RPXQL�6YL]]HUL

669

896

8&6

6FKZHL]HULVFKHU�6WlGWHYHUEDQG�

8QLRQ�GHV�YLOOHV�VXLVVHV

8QLRQH�GHOOH�FLWWj�VYL]]HUH
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�� *HVDPWVFKZHL]HULVFKH�'DFKYHUElQGH�GHU�:LUWVFKDIW���DVVRFLDWLRQV�IDvWLqUHV�GH�
O¶pFRQRPLH�TXL�°XYUHQW�DX�QLYHDX�QDWLRQDO���DVVRFLD]LRQL�PDQWHOOR�QD]LRQDOL�
GHOO¶HFRQRPLD

HFRQRPLHVXLVVH

9HUEDQG�GHU�6FKZHL]HU�8QWHUQHKPHQ�

)pGpUDWLRQ�GHV�HQWUHSULVHV�VXLVVHV�

)HGHUD]LRQH�GHOOH�LPSUHVH�VYL]]HUH�

6ZLVV�EXVLQHVV�IHGHUDWLRQ�

.IPY

6(& 6XLVVH

6,&

.DXIPlQQLVFKHU�9HUEDQG�6FKZHL]�

6RFLpWp�VXLVVH�GHV�HPSOR\pV�GH�FRPPHUFH�

6RFLHWj�VYL]]HUD�GHJOL�LPSLHJDWL�GHO�FRPPHUFLR�

6$9

836

86,

6FKZHL]HULVFKHU�$UEHLWJHEHUYHUEDQG�

8QLRQ�SDWURQDOH�VXLVVH�

8QLRQH�VYL]]HUD�GHJOL�LPSUHQGLWRUL�

6*%

866

866

6FKZHL]HULVFKHU�*HZHUNVFKDIWVEXQG�

8QLRQ�V\QGLFDOH�VXLVVH�

8QLRQH�VLQGDFDOH�VYL]]HUD�

6*9

86$0

86$0

6FKZHL]HULVFKHU�*HZHUEHYHUEDQG�

8QLRQ�VXLVVH�GHV�DUWV�HW�PpWLHUV�

8QLRQH�VYL]]HUD�GHOOH�DUWL�H�PHVWLHUL�

�� /LVWH�GHU�]XVlW]OLFKHQ�9HUQHKPODVVXQJVDGUHVVDWHQ���OLVWH�GHV�GHVWLQDWDLUHV�
VXSSOpPHQWDLUHV���8OWHULRUL�GHVWLQDWDUL�LQYLWDWL

D�SULPR

9HUHLQ�D�SULPR

$VVRFLDWLRQ�D�SULPR

$VVRFLD]LRQH�D�SULPR

'2-

$)$-

'DFKYHUEDQG�2IIHQH�.LQGHU� XQG�-XJHQGDUEHLW�6FKZHL]

$VVRFLDWLRQ�IDvWLqUH�VXLVVH�SRXU�O¶DQLPDWLRQ�HQIDQFH�HW�MHXQHVVH�HQ�PLOLHX�
RXYHUW

$VVRFLD]LRQH�PDQWHOOR�VYL]]HUD�SHU�O¶DQLPD]LRQH�VRFLRFXOWXUDOH�
GHOO¶LQIDQ]LD�H�GHOOD�JLRYHQW�

(.))

&2))

&2))

(LGJHQ|VVLVFKH�.RPPLVVLRQ�I�U�)DPLOLHQIUDJHQ�

&RPPLVVLRQ�IpGpUDOH�SRXU�OHV�TXHVWLRQV�IDPLOLDOHV�

&RPPLVVLRQH�IHGHUDOH�SHU�OH�TXHVWLRQL�IDPLOLDUL�

(..-

&)(-

&),*

(LGJHQ|VVLVFKH�.RPPLVVLRQ�I�U�.LQGHU� XQG�-XJHQGIUDJHQ�

&RPPLVVLRQ�IpGpUDOH�SRXU�O
HQIDQFH�HW�OD�MHXQHVVH�

&RPPLVVLRQH�IHGHUDOH�SHU�O
LQIDQ]LD�H�OD�JLRYHQW��

NLEHVXLVVH

9HUEDQG�.LQGHUEHWUHXXQJ�6FKZHL]

)pGpUDWLRQ�VXLVVH�SRXU�O¶DFFXHLO�GH�MRXU�GH�O¶HQIDQW

)HGHUD]LRQH�VYL]]HUD�GHOOH�VWUXWWXUH�G¶DFFRJOLHQ]D�SHU�O¶LQIDQ]LD
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1.6

1HW]ZHUN�.LQGHUEHWUHXXQJ 6FKZHL]

5pVHDX�VXLVVH�G¶DFFXHLO�H[WUDIDPLOLDO

5HWH�VYL]]HUD�SHU�OD�FXVWRGLD�GHL�EDPELQL

SUR�HQIDQFH SUR�HQIDQFH�� SODWHIRUPH�URPDQGH�SRXU�O
DFFXHLO�GH�O
HQIDQFH

6$-9

&6$-

)6$*

6FKZHL]HULVFKH�$UEHLWVJHPHLQVFKDIW�GHU�-XJHQGYHUElQGH

&RQVHLO�VXLVVH�GHV�DFWLYLWpV�GH�MHXQHVVH

)HGHUD]LRQH�VYL]]HUD�GHOOH�DVVRFLD]LRQL�JLRYDQLOL

62'.

&'$6

&'26

.RQIHUHQ]�GHU�NDQWRQDOHQ�6R]LDOGLUHNWRULQQHQ�XQG�6R]LDOGLUHNWRUHQ�

&RQIpUHQFH�GHV�GLUHFWULFHV�HW�GLUHFWHXUV�FDQWRQDX[�GHV�DIIDLUHV�VRFLDOHV�

&RQIHUHQ]D�GHOOH�GLUHWWULFL H�GHL�GLUHWWRUL�FDQWRQDOL�GHOOH�RSHUH�VRFLDOL

66/9 6FKZHL]HULVFKHU�6SLHOJUXSSHQ�/HLWHU,QQHQ�9HUEDQG

�

.LQGHUVFKXW]�6FKZHL]

3URWHFWLRQ�GH�O¶HQIDQFH�6XLVVH

3URWH]LRQH�GHOO¶LQIDQ]LD�6YL]]HUD

� 1HW]ZHUN�%LOGXQJ�XQG�)DPLOLH

�

6FKZHL]HULVFKH�81(6&2�.RPPLVVLRQ

&RPPLVVLRQ�VXLVVH�SRXU�O¶81(6&2

&RPPLVVLRQH�VYL]]HUD�SHU�O¶81(6&2

�� /LVWH�GHU�ZHLWHUHQ�9HUQHKPODVVXQJVWHLOQHKPHQGHQ���/LVWH�GHV�DXWUHV�SDUWLFLSDQWV���
$OWUL�SDUWHFLSDQWL

$$,�� 9H%H $OIUHG�$GOHU�,QVWLWXW�± 9RUVFKXOHU]LHKXQJ�%HUQ

&85$9,9$

&85$9,9$�6FKZHL]�

&85$9,9$�6XLVVH

&85$9,9$�6YL]]HUD

FS &HQWUH�SDWURQDO

('8�

8')

8')

(LGJHQ|VVLVFK�'HPRNUDWLVFKH�8QLRQ

8QLRQ�GpPRFUDWLTXH�IpGpUDOH

8QLRQH�GHPRFUDWLD�IHGHUDOH

(.)

&)4)

&)4)

(LGJHQ|VVLVFKH�.RPPLVVLRQ�I�U�)UDXHQIUDJHQ�

&RPPLVVLRQ�IpGpUDOH�SRXU�OHV�TXHVWLRQV�IpPLQLQHV

&RPPLVVLRQH�IHGHUDOH�SHU�OH�TXHVWLRQL�IHPPLQLOL�

*DVWUR6XLVVH

+RWHOOHULH�XQG�5HVWDXUDWLRQ

+{WHOOHULH�HW�5HVWDXUDWLRQ

$OEHUJKHULD�H�5LVWRUD]LRQH
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).6�%( )DFK� XQG�.RQWDNWVWHOOH�I�U�6SLHOJUXSSHQOHLWHQGH�.DQWRQ�%HUQ

).6�%/�)ULFNWDO )DFK� XQG�.RQWDNWVWHOOH�I�U�6SLHOJUXSSHQOHLWHQGH�%DVHOODQG�)ULFNWDO

).6�6*�$,�$5 )DFK� XQG�.RQWDNWVWHOOH�I�U�6SLHOJUXSSHQOHLWHQGH�6W��*DOOHQ�$,�$5

).6�62 )DFK� XQG�.RQWDNWVWHOOH�I�U�6SLHOJUXSSHQOHLWHQGH�6RORWKXUQ

)6�=$+' )DFKVWHOOH�6SLHOJUXSSHQ�%H]LUNH��=�ULFK��$IIROWHUQ��+RUJHQ�XQG�'LHWLNRQ�

+I+
+RFKVFKXOH�I�U�+HLOSlGDJRJLN

+DXWH�pFROH�LQWHUFDQWRQDOH�GH�SpGDJRJLH�FXUDWLYH

+RWHOOHULH6XLVVH

6FKZHL]HU�+RWHOLHU�9HUHLQ�

$VVRFLDWLRQ�VXLVVH�GHV�K{WHOLHUV

6RFLHWj�VYL]]HUD�GHJOL DOEHUJDWRUL

,GpH6SRUW

6WLIWXQJ�,GpH6SRUW

)RQGDWLRQ�,GpH6SRUW

)RGD]LRQH�,GpH6SRUW

.,'

&',

&',

6FKZHL]HULVFKH�.RQIHUHQ]�GHU�,QWHJUDWLRQVGHOHJLHUWHQ

&RQIpUHQFH�VXLVVH�GHV�GpOpJXpV�j�O¶LQWpJUDWLRQ

&RQIHUHQ]D�VYL]]HUD�GHL�GHOHJDWL�DOO¶LQWHJUD]LRQH

/DSXUOD

1DWLRQDOH�,QLWLDWLYH�/DSXUOD��+RFKVFKXOH�GHU�.�QVWH�%HUQ���
0LJURVNXOWXUSUR]HQW�

,QLWLDWLYH�QDWLRQDOH�/DSXUOD��+DXWH�pFROH�GHV�DUWV�GH�%HUQH���3RXU�FHQW�
FXOWXUHO�0LJURV�

3- 3UR�-XYHQWXWH

6)�09%

6FKZHL]HULVFKHU�)DFKYHUEDQG�0�WWHU� XQG�9lWHUEHUDWXQJ

$VVRFLDWLRQ�VXLVVH�GHV�FRQVXOWDWLRQV�SDUHQWV�HQIDQWV

$VVRFLD]LRQH�VYL]]HUD�SHU�OD�FRQVXOHQ]D�JHQLWRUL�EDPELQL

6*%�)66

6FKZHL]HULVFKHU�*HK|UORVHQEXQG

)pGpUDWLRQ�VXLVVH�GHV�VRXUGV

)HGHUD]LRQH�VYL]]HUD�GHL�VRUGL

65.

&56

&56

6FKZHL]HULVFKHV�5RWHV�.UHX]

&URL[�5RXJH�VXLVVH

&URFH�URVVD�VYL]]HUD

66(&5 6ZLVV�6RFLHW\�IRU�(DUO\�&KLOGKRRG�5HVHDUFK

6:5

&66

&66

6FKZHL]HULVFKHU�:LVVHQVFKDIWVUDW

&RQVHLO�VXLVVH�GH�OD�VFLHQFH

&RQVLJOLR�VYL]]HUR�GHOOD�VFLHQ]D

�

.DQWRQDOH�.LQGHU� XQG�-XJHQGEHDXIWUDJWH�GHV�.DQWRQV�)5

'pOpJXpV�FDQWRQDX[�j�O¶HQIDQFH�HW�j�OD�MHXQHVVH�GX�FDQWRQ�)5

'HOHJDWH�SHU�O¶LQIDQ]LD�H�OD�JLRYHQW��GHO�&DQWRQH�)5
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(OWHUQELOGXQJ�&+

)RUPDWLRQ�GHV�SDUHQWV�&+

)RUPD]LRQH�GLH�JHQLWRUL�&+

� .RPLWHH�SULYDWHU�.LWDV�I�U�4XDOLWlW

�

3UR�)DPLOLD�6FKZHL]�

3UR�)DPLOLD�6XLVVH

3UR�)DPLOLD�6YL]]HUD

� 3UR�)DPLOLD�9DXG

�

3V\FKRPRWRULN�6FKZHL]

3V\FKRPRWULFLWp�6XLVVH

3VLFRPRWULFLWj�6YL]]HUD

� 6SLHOJUXSSH�&KDOHW�%HUQDX

� 6SLHOJUXSSH�-XSL]ROOD

� 6SLHOJUXSSH�0LQRXFKH

� 6SLHOJUXSSH�3LQJXLQ

� 6SLHOJUXSSHQYHUHLQ�%�W]EHUJ�7KXQVWHWWHQ

� 6SLHOJUXSSHQYHUHLQ�0XVLJG|VOL�%U�JJ

�

6WDGW�=�ULFK

9LOOH�GH�=XULFK

&LWWj�GL�=XULJR

� 9HUHLQ�6SLHOJUXSSHQ�$DUJDX


