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%HNDQQWPDFKXQJ 
�����-���*D 
 

)HVWVHW]XQJ�XQG�(QWULFKWXQJ�GHU�*UXQGVWHXHU�
I�U�GDV�-DKU����� 

 

*DXWLQJ��GHQ����������� 

 

'HU� *HPHLQGHUDW� GHU� *HPHLQGH� *DXWLQJ� KDW� PLW�
%HVFKOXVV�YRP������������XQG�%HNDQQWPDFKXQJ�
GHU� 6DW]XQJ� YRP� ����������� GLH� +HEHVlW]H� GHU�
*UXQGVWHXHU�$�DXI�������XQG�GHU�*UXQGVWHXHU�%�
DXI�������I�U�GDV�.DOHQGHUMDKU������IHVWJHVHW]W� 

 

*HJHQ�EHU� GHP� .DOHQGHUMDKU� ����� HUJLEW� VLFK�
GDPLW�NHLQH�bQGHUXQJ��VRGDVV�DXI�GLH�9HUVHQGXQJ�
YRQ�*UXQGVWHXHUEHVFKHLGHQ� I�U� GDV� .DOHQGHUMDKU�
�����YHU]LFKWHW�ZLUG� 

 

)�U�DOOH�GLHMHQLJHQ�*UXQGVW�FNH��GHUHQ�0HVVEHWUl�
JH� VLFK� VHLW� GHU� OHW]WHQ� %HVFKHLGVHUWHLOXQJ� QLFKW�
JHlQGHUW�KDEHQ��ZLUG�GHVKDOE�GXUFK�GLHVH�|IIHQWOL�
FKH� %HNDQQWPDFKXQJ� JHPl�� �� ��� $EV�� �� GHV�
*UXQGVWHXHUJHVHW]HV� YRP������������ �%*%,� ,� 6��
������ ]XOHW]W� JHlQGHUW� GXUFK� GDV� *HVHW]� ]XU� %H�
VFKOHXQLJXQJ�GHU�8PVHW]XQJ�YRQ�gIIHQWOLFK�3ULYD�
WHQ�3DUWQHUVFKDIWHQ�XQG�]XU�9HUEHVVHUXQJ�JHVHW]�
OLFKHU� 5DKPHQEHGLQJXQJHQ� I�U� gIIHQWOLFK� 3ULYDWH�
3DUWQHUVFKDIWHQ� YRP� ����������� �%*%,� 6�� ������
GLH�*UXQGVWHXHU� I�U�GDV�.DOHQGHUMDKU������ LQ�GHU�
]XOHW]W� LP� .DOHQGHUMDKU� ����� YHUDQODJWHQ� +|KH�
IHVWJHVHW]W� 

 

'LH�*UXQGVWHXHU������ZLUG�PLW�GHQ� LQ�GHQ�]XOHW]W�
HUWHLOWHQ� *UXQGVWHXHUEHVFKHLGHQ� IHVWJHVHW]WHQ�
5DWHQ�]XP����������������� �������XQG������������
IlOOLJ� 

 

.OHLQEHWUlJH�ZHUGHQ�ZLH�IROJW�IlOOLJ� 

DP� ������������ ZHQQ� GLH� -DKUHVVWHXHU� ������ ¼�
QLFKW� �EHUVWHLJW�� DP� ������� XQG� ����������� ]X� MH�
HLQHU� +lOIWH� GHV� -DKUHVEHWUDJHV�� ZHQQ� GLHVHU�
������¼�QLFKW��EHUVWHLJW� 

 

)�U�6WHXHUSIOLFKWLJH��GLH�YRQ�GHU�=DKOXQJVP|JOLFK�
NHLW� LQ� HLQHP� -DKUHVEHWUDJ� *HEUDXFK� JHPDFKW�
KDEHQ��ZLUG�GLH�*UXQGVWHXHU������LQ�HLQHP�%HWUDJ�
DP������������IlOOLJ� 

6ROOWHQ� GLH� *UXQGVWHXHUKHEHVlW]H� JHlQGHUW� ZHU�
GHQ�RGHU�lQGHUW�VLFK�GHU�0HVVEHWUDJ��ZHUGHQ�bQ�
GHUXQJVEHVFKHLGH�YHUVDQGW� 

0LW� GHP� 7DJ� GHU� |IIHQWOLFKHQ� %HNDQQWPDFKXQJ�
GLHVHU� 6WHXHUIHVWVHW]XQJ� WUHWHQ� I�U� GLH� 6WHXHU�
SIOLFKWLJHQ� GLHVHOEHQ� 5HFKWVZLUNXQJHQ� HLQ�� ZLH�
ZHQQ�LKQHQ�DQ�GLHVHP�7DJ�HLQ�VFKULIWOLFKHU�6WHXHU�
EHVFKHLG�]XJHJDQJHQ�ZlUH� 

'LHVH�|IIHQWOLFKH�*UXQGVWHXHUIHVWVHW]XQJ�JLOW�]ZHL�
:RFKHQ� QDFK� GHP� 7DJ� GHU� 9HU|IIHQWOLFKXQJ� DOV�
EHNDQQW�JHJHEHQ� 

 

5HFKWVEHKHOIVEHOHKUXQJ 

 

*HJHQ� GLHVHQ� %HVFKHLG� NDQQ� LQQHUKDOE� HLQHV�
0RQDWV�QDFK�VHLQHU�%HNDQQWJDEH�HQWZHGHU�:L�
GHUVSUXFK� HLQJHOHJW� �VLHKH� ���� RGHU�XQPLWWHOEDU�
.ODJH�HUKREHQ��VLHKH�����ZHUGHQ� 

 

���:HQQ�:LGHUVSUXFK�HLQJHOHJW�ZLUG� 

'HU� :LGHUVSUXFK� LVW� VFKULIWOLFK� RGHU� ]XU� 1LHGHU�
VFKULIW� EHL� GHU� *HPHLQGH� *DXWLQJ� LQ� ������ *DX�
WLQJ�� %DKQKRIVWU�� ��� HLQ]XOHJHQ�� (U� NDQQ� DXFK�
HOHNWURQLVFK� PLW� HLQHU� TXDOLIL]LHUWHQ� HOHNWURQL�
VFKHQ� 6LJQDWXU� QDFK� GHP� 6LJQDWXUJHVHW]� YHU�
VHKHQ�XQWHU�GHU�$GUHVVH 
JDXWLQJ#ON-VWDUQEHUJ�GH-PDLO�GH� HLQJHOHJW� ZHU�
GHQ��6ROOWH��EHU�GHQ�:LGHUVSUXFK�RKQH�]XUHLFKHQ�
GHQ� *UXQG� LQ� DQJHPHVVHQHU� )ULVW� VDFKOLFK� QLFKW�
HQWVFKLHGHQ�ZHUGHQ��VR�NDQQ�.ODJH�EHL�GHP�%D\�
HULVFKHQ� 9HUZDOWXQJVJHULFKW� LQ� ������ 0�QFKHQ��
%D\HUVWU������3RVWDQVFKULIW�� 
3RVWIDFK� ��� ��� ���� ������0�QFKHQ��� VFKULIWOLFK�
RGHU� ]XU� 1LHGHUVFKULIW� GHV� 8UNXQGVEHDPWHQ�
GHU� *HVFKlIWVVWHOOH� GLHVHV� *HULFKWV� HUKREHQ�
ZHUGHQ��'LH�.ODJH�NDQQ�EHLP�%D\HULVFKHQ�9HUZDO�
WXQJVJHULFKW� 0�QFKHQ� DXFK� HOHNWURQLVFK� QDFK�
0D�JDEH� GHU� GHU� ,QWHUQHWSUlVHQ]� GHU� 9HUZDO�
WXQJVJHULFKWVEDUNHLW� �ZZZ�YJK�ED\HUQ�GH�� ]X� HQW�
QHKPHQGHQ� %HGLQJXQJHQ� HUKREHQ� ZHUGHQ�� 'LH�
.ODJH�NDQQ�QLFKW�YRU�$EODXI�YRQ�GUHL�0RQDWHQ�VHLW�
GHU�(LQOHJXQJ�GHV�:LGHUVSUXFKV�HUKREHQ�ZHUGHQ��
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DX�HU� ZHQQ� ZHJHQ� EHVRQGHUHU� 8PVWlQGH� GHV�
)DOOHV�HLQH�N�U]HUH�)ULVW�JHERWHQ�LVW��,Q�GHU�.OD�
JH� PXVV� GHU� .OlJHU�� GLH� %HNODJWH� �*HPHLQGH�
*DXWLQJ��XQG�GHU�*HJHQVWDQG�GHV�.ODJHEHJHK�
UHQV� EH]HLFKQHW�� IHUQHU� VROO� HLQ� EHVWLPPWHU� $Q�
WUDJ� JHVWHOOW� XQG� GLH� ]XU� %HJU�QGXQJ� GLHQHQGHQ�
7DWVDFKHQ� XQG� %HZHLVPLWWHO� DQJHJHEHQ� ZHUGHQ��
'HU� .ODJHVFKULIW� VROO� GLHVHU� %HVFKHLG� LQ� 8UVFKULIW�
RGHU�LQ�$EVFKULIW�EHLJHI�JW�ZHUGHQ��'HU�.ODJH�XQG�
DOOHQ�6FKULIWVlW]HQ� VROOHQ�$EVFKULIWHQ� I�U� GLH� �EUL�
JHQ�%HWHLOLJWHQ�EHLJHI�JW�ZHUGHQ�� 

 

���:HQQ�XQPLWWHOEDU�.ODJH�HUKREHQ�ZLUG� 

'LH�.ODJH�LVW�LQQHUKDOE�HLQHV�0RQDWV�QDFK�%H�
NDQQWJDEH�GLHVHV�%HVFKHLGHV�EHL�GHP�%D\HUL�
VFKHQ�9HUZDOWXQJVJHULFKW�LQ�������0�QFKHQ��
%D\HUVWU������3RVWDQVFKULIW��3RVWIDFK�����������
������0�QFKHQ���VFKULIWOLFK�RGHU�]XU�1LHGHUVFKULIW�
GHV�8UNXQGVEHDPWHQ�GHU�*HVFKlIWVVWHOOH�GLHVHV�
*HULFKWV�]X�HUKHEHQ��'LH�.ODJH�NDQQ�EHL�GHP�%D\�
HULVFKHQ�9HUZDOWXQJVJHULFKW�0�QFKHQ�DXFK�HOHNW�
URQLVFK�QDFK�0D�JDEHQ�GHU�GHU�,QWHUQHWSUlVHQ]�
GHU�9HUZDOWXQJVJHULFKWVEDUNHLW�
�ZZZ�YJK�ED\HUQ�GH��]X�HQWQHKPHQGHQ�%HGLQ�
JXQJHQ�HUKREHQ�ZHUGHQ��,Q�GHU�.ODJH�PXVV�GHU�
.OlJHU��GLH�%HNODJWHQ��*HPHLQGH�*DXWLQJ��XQG�GHU�
*HJHQVWDQG�GHV�.ODJHEHJHKUHQV�EH]HLFKQHQ�ZHU�
GHQ��IHUQHU�VROO�HLQ�EHVWLPPWHU�$QWUDJ�JHVWHOOW�XQG�
GLH�]XU�%HJU�QGXQJ�GLHQHQGHQ�7DWVDFKHQ�XQG�
%HZHLVPLWWHO�DQJHJHEHQ�ZHUGHQ��'HU�.ODJHVFKULIW�
VROO�GLHVHU�%HVFKHLG�LQ�8UVFKULIW�RGHU�LQ�$EVFKULIW�
EHLJHI�JW�ZHUGHQ��'HU�.ODJH�XQG�DOOHQ�6FKULIWVlW�
]HQ�VROOHQ�$EVFKULIWHQ�I�U�GLH��EULJHQ�%HWHLOLJWHQ�
EHLJHI�JW�ZHUGHQ�� 

 

+LQZHLV�]XU�5HFKWVEHKHOIVEHOHKUXQJ� 

 

� 'LH� (LQOHJXQJ� HLQHV� 5HFKWVEHKHOIV� SHU�
HLQIDFKHU�(-0DLO� LVW�QLFKW�]XJHODVVHQ�XQG�HQWIDOWHW�
NHLQH�UHFKWOLFKHQ�:LUNXQJHQ� 

� (LQ� HOHNWURQLVFK� HLQJHOHJWHU� :LGHUVSUXFK�
EHL�GHU�*HPHLQGH�*DXWLQJ�PXVV�PLW�HLQHU�TXDOLIL�
]LHUWHQ� HOHNWURQLVFKHQ� 6LJQDWXU� QDFK� GHP� 6LJQD�
WXUJHVHW]� YHUVHKHQ� VHLQ�� (LQH� HOHNWURQLVFKH� :L�
GHUVSUXFKVHLQOHJXQJ� RKQH� TXDOLIL]LHUWH� HOHNWURQL�
VFKH�6LJQDWXU�LVW�XQ]XOlVVLJ� 

 

� 'LH� *HPHLQGH� *DXWLQJ� DN]HSWLHUW� TXDOLIL�
]LHUWH�HOHNWURQLVFKH�6LJQDWXUHQ�XQG�6LHJHO��GLH�DXI�
HLQHP� TXDOLIL]LHUWHQ� =HUWLILNDW� HLQHV� (8-
0LWJOLHGVWDDWHV�EHUXKHQ��$UW�����$EV����(8-92�1U��
��������-H,'$6�� 

� 1lKHUH� ,QIRUPDWLRQHQ� ]XU� HOHNWURQLVFKHQ�
.ODJHHUKHEXQJ�VLQG�GHU�,QWHUQHWSUlVHQ]�GHU�%D\H�
ULVFKHQ� 9HUZDOWXQJVJHULFKWVEDUNHLW�
�ZZZ�YJK�ED\HUQ�GH��]X�HQWQHKPHQ� 

� .UDIW�%XQGHVUHFKWV� LVW� EHL�3UR]HVVYHUIDK�
UHQ� YRU� GHQ� 9HUZDOWXQJVJHULFKWHQ� JUXQGVlW]OLFK�
HLQ�*HE�KUHQYRUVFKXVV�]X�HQWULFKWHQ� 
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$P�'LHQVWDJ��������������XP�������8KU  
ILQGHW�LP�5DWKDXV�*DXWLQJ� 
*UR�HU�6LW]XQJVVDDO  
GLH����6LW]XQJ�GHV�%DXDXVVFKXVVHV  
PLW�IROJHQGHU�7DJHVRUGQXQJ�VWDWW�  
  
   

�� )HVWVWHOOXQJ� GHU� RUGQXQJVJHPl�HQ� /D�
GXQJ  

   

�� *HQHKPLJXQJ� GHV� |IIHQWOLFKHQ� 7HLOV� GHU�
1LHGHUVFKULIW� �EHU� GLH� ��� 6LW]XQJ� GHV� %DXDXV�
VFKXVVHV�DP�����������  

   

�� %HNDQQWJDEH�IUHLJHJHEHQHU�%HVFKO�VVH  

   

�� /DXIHQGH�9HUZDOWXQJVDQJHOHJHQKHLWHQ  

   

�� %DXDQWUlJH�� %DXYRUDQIUDJHQ�� %DXYRUEH�
VFKHLGVDQWUlJH�� 7HLOXQJVDQWUlJH� VRZLH� $QWUlJH�
DXI� *HQHKPLJXQJVIUHLVWHOOXQJ� I�U� %XFKHQGRUI��
*DXWLQJ�� +DXVHQ�� .|QLJVZLHVHQ�� 2EHUEUXQQ��
6WRFNGRUI�XQG�8QWHUEUXQQ�  

   

���� %DXDQWUDJ� I�U� GLH� (UULFKWXQJ� HLQHV� (LQID�
PLOLHQKDXVHV� LQ� 6WRFNGRUI�� =XJVSLW]VWUD�H� ����
)O�1U���������� %��������;9�:3 

   

���� %DXDQWUDJ� I�U� GLH� 6DQLHUXQJ� XQG� GLH� (U�
ZHLWHUXQJ� GHV� EHVWHKHQGHQ� (LQIDPLOLHQKDXVHV� LQ�
*DXWLQJ�� 9RJHOVDQJVWUD�H� ���� )O�1U�� ����� �� ��
 %��������;9�:3 

   

���� %DXDQWUDJ�I�U�GHQ�$QEDX�HLQHV�:LQWHUJDU�
WHQV� DQ� GDV� EHVWHKHQGH� 5HLKHQKDXV� LQ� *DXWLQJ��
.XUW-+XEHU-6WUD�H�� )O�1U�� ���� �� ��� XQG� ���� �� ��
 %��������;9�:3 

   

���� %DXDQWUDJ�I�U�GHQ�$QEDX�HLQHV�:LQWHUJDU�
WHQV�VRZLH�EDXOLFKH�bQGHUXQJHQ� LP�(UGJHVFKRVV�
HLQHV� EHVWHKHQGHQ� 5HLKHQHFNKDXVHV� LQ� %XFKHQ-
GRUI��$P�:HLKHU����)O�1U�������� %��������;9�:3 

   

���� $QWUDJ�]XU�)lOOXQJ�YRQ�]ZHL�$KRUQElXPHQ�
LQ�6WRFNGRUI��:DOGVWUD�H�����)O�1U�����������-�%h�
52:(*�- %��������;9�:3 

   

���� %DXDQWUDJ� I�U� GLH� (UULFKWXQJ� HLQHV� (LQID�
PLOLHQKDXVHV�PLW�7LHIJDUDJH�XQG�6FKZLPPWHLFK�LQ�
6WRFNGRUI�� .REHOOVWUD�H� ���� )O�1U�� ����� �� ��
 %��������;9�:3 

   

���� $QWUDJ� ]XU� )lOOXQJ� GHU� %LUNH� 1U�� ��� LQ�
6WRFNGRUI��0D[-'LQJOHU-6WUD�H�����)O�1U������� ���
 %��������;9�:3 

   

���� %DXYRUEHVFKHLGVDQWUDJ� I�U� GLH� (UULFKWXQJ�
HLQHV�(LQIDPLOLHQKDXVHV�PLW�*DUDJH� LQ�6WRFNGRUI��
.REHOOVWU�� ��� )O�� 1UQ�� ������� XQG� ����� �� ��
 %��������;9�:3 

   

���� %DXYRUEHVFKHLGVDQWUDJ� I�U� GLH� (UZHLWH�
UXQJ�HLQHV�:RKQKDXVHV�]X�HLQHP�0HKUJHQHUDWLR�
QHQKDXV�LQ�*DXWLQJ��6FKULPSIVWUD�H���� 

)O�1U�����������������������������������������%��������;9�:3 

   

����� *HQHKPLJXQJVIUHLVWHOOXQJ� I�U� GLH� (UULFK�
WXQJ�HLQHV�'RSSHOKDXVHV�PLW� ]ZHL�(LQ]HOJDUDJHQ�
LQ� *DXWLQJ�� 3DXO-+H\-6WUD�H� ��� )O�1U�� ���� �� ��� -�
%h52:(*�-   %��������;9�:3 

   

����� %DXDQWUDJ� I�U� GLH� (UULFKWXQJ� HLQHV� (LQID�
PLOLHQKDXVHV�PLW�(LQ]HOJDUDJH�XQG�RIIHQHP�6WHOO�
SODW]�LQ�*DXWLQJ��$PPHUVHHVWU������)O�1U��������� 
    %��������;9�:3 

   

����� %DXDQWUDJ� I�U� GLH� (UULFKWXQJ� HLQHV� 'RS�
SHOKDXVHV��+DXV����PLW�(LQ]HOJDUDJH��'XSOH[JDUD�
JH� XQG� HLQHP� RIIHQHQ� 6WHOOSODW]� LQ� *DXWLQJ�� $P�
PHUVHH-VWU������)O�1U��������� %��������;9�:3 

   

����� %DXDQWUDJ� I�U� GLH� (UULFKWXQJ� HLQHV� 'RS�
SHOKDXVHV��+DXV����PLW�(LQ]HOJDUDJH��'XSOH[JDUD�
JH� XQG� HLQHP� RIIHQHQ� 6WHOOSODW]� LQ� *DXWLQJ�� $P�
PHUVHH-VWU������)O�1U��������� %��������;9�:3 

   

%HNDQQWPDFKXQJHQ 



$PWVEODWW�������-�6HLWH��� 

 

����� ,VROLHUWH� %HIUHLXQJ� ]XU� (UULFKWXQJ� HLQHV�
*DUWHQKDXVHV�LQ�*DXWLQJ��8QWHUWD[HWZHJ�����)O�1U��
�������� %��������;9�:3 

   

�� 9RUKDEHQEH]RJHQHU� %HEDXXQJVSODQ� 1U��
����*$87,1*� I�U� HLQ� 7HLOJHELHW� ]ZLVFKHQ� %DKQ�
KRIVWU��XQG�6FKXOVWU���$EZlJXQJ�DXV�GHU�HUQHXWHQ�
|IIHQWOLFKHQ� $XVOHJXQJ� XQG� GHU� HUQHXWHQ� %HWHLOL�
JXQJ�GHU�%HK|UGHQ�JHP������D�$EV�� ��X��$EV����
L�9�P�����D�$EV����%DX*%��6DW]XQJVEHVFKOXVV 

-�XQWHU�9RUEHKDOW�- g������;9�:3 

   

�� 9HUJDEH�YRQ�%DXOHLVWXQJHQ��1HXEDX�/6$�
%DKQKRIVWUD�H��$PPHUVHH-VWUD�H g������
;9�:3 

   

�� 9HUVFKLHGHQH�|IIHQWOLFKH�$QJHOHJHQKHLWHQ
  

 

$QVFKOLH�HQG� ILQGHW� HLQH� QLFKW|IIHQWOLFKH� 6LW]XQJ�
VWDWW� 

 

*HPHLQGH�*DXWLQJ������������ 

 

'U��%ULJLWWH�.|VVLQJHU 
(UVWH�%�UJHUPHLVWHULQ 
 

 

 

 

 

  
 
 
 
 
 
 
 
 
 
 
 

$P�'RQQHUVWDJ��������������XP�������8KU  
ILQGHW�LP�5DWKDXV�*DXWLQJ�� 
*UR�HU�6LW]XQJVVDDO  
GLH����6LW]XQJ� 
GHV�+DXSW-�XQG�)LQDQ]DXVVFKXVVHV  
PLW�IROJHQGHU�7DJHVRUGQXQJ�VWDWW�  
 

  

�� )HVWVWHOOXQJ� GHU� RUGQXQJVJHPl�HQ� /D�
GXQJ  

   

�� *HQHKPLJXQJ� GHU� |IIHQWOLFKHQ� 7HLOH� GHU�
1LHGHUVFKULIWHQ��EHU�GLH����6LW]XQJ�XQG����6LW]XQJ�
GHV� +DXSW-� XQG� )LQDQ]DXVVFKXVVHV� DP�
�����������E]Z������������  

   

�� %HNDQQWJDEH�IUHLJHJHEHQHU�%HVFKO�VVH  

   

�� /DXIHQGH�9HUZDOWXQJVDQJHOHJHQKHLWHQ  

   

�� +DXVKDOWVSODQ� GHU� *HPHLQGH� *DXWLQJ� I�U�
GDV�+DXVKDOWVMDKU� �����PLW� ,QYHVWLWLRQVSOD�
QXQJ� I�U� GLH� )LQDQ]SODQXQJVMDKUH� ����� –�
������%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ��EHU�
GHQ� (UODVV� GHU� +DXVKDOWVVDW]XQJ� XQG� GHQ�
)LQDQ]SODQ g������;9�:3 

   

�� 9HUVFKLHGHQH�|IIHQWOLFKH�$QJHOHJHQKHLWHQ
  

$QVFKOLH�HQG� ILQGHW� HLQH� QLFKW|IIHQWOLFKH� 6LW]XQJ�
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'U��%ULJLWWH�.|VVLQJHU 
(UVWH�%�UJHUPHLVWHULQ 
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$PSHU9HUEDQG 

-RVHI-.LVWOHU-:HJ��� 

������2OFKLQJ 

 

 

+DXVKDOWVVDW]XQJ� XQG� :LUWVFKDIWVSODQ� �����
GHV�$PSHUYHUEDQGHV� 

 

 

'LH� 9HUEDQGVYHUVDPPOXQJ� GHV� $PSHU9HUEDQGHV�
EHVFKORVV� GLH�+DXVKDOWVVDW]XQJ� ����� VDPW� LKUHQ�
$QODJHQ�LQ�|IIHQWOLFKHU�6LW]XQJ�DP������������ 

 

'DV�/DQGUDWVDPW�)�UVWHQIHOGEUXFN�DOV� ]XVWlQGLJH�
5HFKWVDXIVLFKWVEHK|UGH� WHLOWH� PLW� 6FKUHLEHQ� YRP�
�����������PLW�� GDVV� GLH� +DXVKDOWVVDW]XQJ� �����
JHQHKPLJW� ZXUGH� XQG� GLH� hEHUSU�IXQJ� NHLQH� %H�
DQVWDQGXQJ� HUJDE�� 'LH� +DXVKDOWVVDW]XQJ� �����
ZXUGH� QXQPHKU� LP� $PWVEODWW� GHV� /DQGUDWVDPWHV�
)�UVWHQIHOGEUXFN�YRP������������1U�� �� YHU|IIHQW�
OLFKW� 

 

'HU�:LUWVFKDIWVSODQ� OLHJW�JHPl��$UWLNHO����$EV����
GHV�*HVHW]HV��EHU�GLH�NRPPXQDOH�=XVDPPHQDU�
EHLW� LQ� 9HUELQGXQJ�PLW� $UW�� ��� $EV�� �� 6DW]� �� GHU�
*HPHLQGHRUGQXQJ� YRP� 7DJH� GHU� %HNDQQWPD�
FKXQJ� LP� $PWVEODWW� GHV� /DQGUDWVDPWHV� ELV� ]XU�
QlFKVWHQ�DPWOLFKHQ�%HNDQQWPDFKXQJ�HLQHU�+DXV�
KDOWVVDW]XQJ�LQ�GHU�*HVFKlIWVVWHOOH�GHV�$PSHU9HU�
EDQGHV�� -RVHI-.LVWOHU-:HJ� ���� ������ 2OFKLQJ��
=LPPHU� ������ ��� 6WRFN��ZlKUHQG� GHU� DOOJHPHLQHQ�
'LHQVWVWXQGHQ�|IIHQWOLFK�]XU�(LQVLFKWQDKPH�DXI� 

 

 

2OFKLQJ��GHQ����������� 

 

JH]� 

 

6WHIDQ�-RDFKLPVWKDOHU 
9HUEDQGVYRUVLW]HQGHU 
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'DV�Ä2IIHQH�2KU³ 
%HVXFKVGLHQVW�SHU�7HOHIRQ 
 
�HLQH�0LWWHLOXQJ�GHV�/DQGUDWVDPWHV�6WDUQEHUJ� 
 
'LH�ZHLWJHKHQGH�%HVFKUlQNXQJ�VR]LDOHU�.RQWDNWH�LVW�GHU]HLW�XQXPJlQJOLFK��*HUDGH�I�U�lOWHUH�0HQ�
VFKHQ�LVW�GDV�HLQH�EHVRQGHUH�%HODVWXQJ��ZHLO�VR]LDOH�.RQWDNWH�ZLFKWLJ�VLQG��XP�QLFKW�LQ�,VRODWLRQ�
XQG�(LQVDPNHLW�]X�JHUDWHQ��'DV�.RRUGLQLHUXQJV]HQWUXP�I�U�%�UJHUVFKDIWOLFKHV�(QJDJHPHQW�
�.R%(��ELHWHW�LQ�.RRSHUDWLRQ�PLW�GHU�)DFKVWHOOH�I�U�6HQLRUHQ�DP�/DQGUDWVDPW�6WDUQEHUJ�GHVKDOE�
VFKRQ�VHLW�$SULO������GHQ�WHOHIRQLVFKHQ�Ä%HVXFKVGLHQVW³�DQ��'DV�3URMHNW�Ä'DV�2IIHQH�2KU³�YHUPLW�
WHOW�7HOHIRQIUHXQGVFKDIWHQ�]ZLVFKHQ�lOWHUHQ�0HQVFKHQ�XQG�(KUHQDPWOLFKHQ��,QWHUHVVLHUWH�N|QQHQ�
VLFK�SHU�0DLO�DQ�LQIR#NREH-VWD�GH�RGHU�XQWHU������������-���PHOGHQ� 
 
$XFK�/DQGUDW�6WHIDQ�)UH\�EHWHLOLJWH�VLFK�DQ�GHU�$NWLRQ��6HLQH�*HVSUlFKVSDUWQHULQ��HLQH�*DXWLQJHU�%�UJH�
ULQ��EHJHLVWHUWH�)UH\��Ä(V�ZDU�HLQ�ZLUNOLFK�DQJHQHKPHV�*HVSUlFK��:LU�KDEHQ��EHU�DOOHV�0|JOLFKH�JHVSUR�
FKHQ��QDW�UOLFK��EHU�GLH�DNWXHOOH�6LWXDWLRQ�XQG�GLH�DNWXHOOHQ�%HODVWXQJHQ�LQIROJH�GHU�QRWZHQGLJHQ�.RQWDNW�
EHVFKUlQNXQJHQ��,FK�Z�UGH�PLU�Z�QVFKHQ��GDVV�VLFK�PHKU�0HQVFKHQ�DQ�GHP�3URMHNW�EHWHLOLJHQ��*HUDGH�
LQ�GLHVHU�=HLW��LQ�GHU�SHUV|QOLFKH�7UHIIHQ�VR�EHJUHQ]W�VLQG��P�VVHQ�ZLU�DOOH�0|JOLFKNHLWHQ�QXW]HQ�XP�LQ�
.RQWDNW�]X�EOHLEHQ�XQG�YHUKLQGHUQ��GDVV�GLH�0HQVFKHQ�YHUHLQVDPHQ�XQG�VLFK�DOOHLQ�JHODVVHQ�I�KOHQ�³ 
 
.RRUGLQDWRULQ�6LPRQH�%HUJHU�HU]lKOW��Ä(V�LVW�ZLUNOLFK�HUVWDXQOLFK��ZLH�RIW�VFKRQ�QDFK�GHQ�HUVWHQ�7HOHIRQD�
WHQ�$QNQ�SIXQJVSXQNWH�HQWVWHKHQ��:LH�EHLGH�*HVSUlFKVSDUWQHU�/XVW�KDEHQ��ZHLWHU�.RQWDNW�]X�KDOWHQ��(V�
JLEW�YLHOH�SRVLWLYH�5�FNPHOGXQJHQ��GLH�*HVSUlFKH�ZHUGHQ�DOV�EHUHLFKHUQG�HPSIXQGHQ�XQG�PDFKHQ�
6SD��³ 
 
'HU]HLW�JLEW�HV����7HOHIRQ-7DQGHPV��HV�N|QQHQ�DEHU�PHKU�ZHUGHQ��:HU�,QWHUHVVH�KDW��NDQQ�VLFK�YRQ�0RQ�
WDJ�ELV�'RQQHUVWDJ�YRQ���ELV����8KU�XQWHU������������-���RGHU�SHU�(-0DLO�DQ�LQIR#NREH-VWD�GH�PHOGHQ��
,P�WHOHIRQLVFKHQ�9RUJHVSUlFK�ZHUGHQ�GLH�RUJDQLVDWRULVFKHQ�$VSHNWH�JHNOlUW� 
 
0HOGHQ�NDQQ�VLFK��ZHU�DQJHUXIHQ�ZHUGHQ�P|FKWH��8QG�PHOGHQ�N|QQHQ�VLFK�DXFK�HKUHQDPWOLFKH�*H�
VSUlFKVSDUWQHU��'LH�9HUPLWWOXQJ�GHU�(KUHQDPWOLFKHQ�DQ�0HQVFKHQ��GLH�$QUXIH�Z�QVFKHQ��HUIROJW�GXUFK�
.R%(��'RUW�ZLUG�YHUVXFKW��GLH�*HVSUlFKVSDUWQHU�SDVVJHQDX�]�%��$OWHU��,QWHUHVVHQ��:RKQRUW�]XVDPPHQ]X�
EULQJHQ��6LPRQH�%HUJHU�YRQ�GHU�.R%(�KlOW�UHJHOPl�LJ�.RQWDNW�]X�GHQ�*HVSUlFKVSDUWQHUQ�XQG�LVW�$Q�
VSUHFKSDUWQHU� 
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%,%/,27+(.�ELV�YRUDXVVLFKWOLFK�����)HEUXDU�
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$OOH�HQWOLHKHQHQ�0HGLHQ�ZHUGHQ�YRQ�XQV�ELV�]XP�
����0lU]������YHUOlQJHUW�� 

 




�$EKROVHUYLFH�ZLHGHU�JHVWDWWHW�


 

/LHEH�/HVHULQQHQ�XQG�/HVHU��GLH�$EKROXQJ�EHVWHOO�
WHU�0HGLHQ�DQ�XQVHUHP�$XVOHLKIHQVWHU�LVW�DE�VRIRUW�
ZLHGHU�P|JOLFK��%HVWHOOXQJHQ�GD]X�QHKPHQ�ZLU�
JHUQH�SHU�(-0DLO�RGHU�7HOHIRQ�HQWJHJHQ��%HL�$E�
KROXQJ�KDOWHQ�6LH�ELWWH�GLH�6FKXW]-�XQG�+\JLHQHUH�
JHOQ�HLQ�XQG�WUDJHQ�HLQH�))3�-0DVNH��:LU�IUHXHQ�
XQV��6LH�ZLHGHU]XVHKHQ� 

 

hEHUUDVFKXQJVW�WHQ�LQ�GHU�%LEOLRWKHN 

9HUPLVVHQ�6LH�HV�GXUFK�GLH�%LEOLRWKHN�]X�VFKOHQ�
GHUQ�XQG�VLFK�YRQ�XQVHUHP�$QJHERW�LQVSLULHUHQ�]X�
ODVVHQ"�:LU�VWHOOHQ�,KQHQ�JHUQH�HLQH�hEHUUD�
VFKXQJVW�WH�PLW�0HGLHQ�]XVDPPHQ��7HLOHQ�6LH�
XQV�ELWWH�WHOHIRQLVFK�RGHU�SHU�(-0DLO�PLW��ZHOFKH�
7KHPHQ�6LH�LQWHUHVVLHUHQ� 

 

,KU�%LEOLRWKHNVDXVZHLV�LVW�DEJHODXIHQ"�.HLQ�
3UREOHP��,QIRUPLHUHQ�6LH�XQV�ELWWH�WHOHIRQLVFK�RGHU�
SHU�(-0DLO��:LU�VFKDOWHQ�,KUHQ�$XVZHLV�VRIRUW�IUHL��
6LH�N|QQHQ�XQV�GDQQ�JDQ]�EHTXHP�,KUH�-DKUHVJH�
E�KU��EHUZHLVHQ� 

 

2QOLQH-0HGLHQ�YRQ�=XKDXVH�DXV�QXW]HQ� 
 
)DOOV�6LH�VLFK�QHX�DQPHOGHQ�P|FKWHQ��XP�XQVHUH�
2QOLQH-$QJHERWH�]X�QXW]HQ��LVW�GLHV�GHU]HLW�DXFK�
XQNRPSOL]LHUW�P|JOLFK��6FKUHLEHQ�6LH�XQV�HLQH�(-
0DLO�DQ�SRVW�ELEOLRWKHN#JDXWLQJ�GH 

6LH�EHQ|WLJHQ�+LOIH�EHL�GHU�(LQULFKWXQJ�,KUHV�(-
%RRN-5HDGHUV�RGHU�KDEHQ�)UDJHQ�]XU�2QOHLKH"�
1HKPHQ�6LH�ELWWH�WHOHIRQLVFK�.RQWDNW�������������
����PLW�XQV�DXI��:LU�KHOIHQ�,KQHQ�JHUQH�ZHLWHU� 

,QIRV���7HUPLQH 

��,PSUHVVXP 
��+UVJ���*HPHLQGH�*DXWLQJ 
��%DKQKRIVWU�����������*DXWLQJ 
��9HUDQWZRUWOLFK��'U��%ULJLWWH�.|VVLQJHU��(UVWH�%�UJHUPHLVWHULQ 
��5HGDNWLRQ� gIIHQWOLFKNHLWVDUEHLW��5DWKDXV�*DXWLQJ 
 
��'DV�$PWVEODWW�ILQGHQ�6LH�DXFK�XQWHU�ZZZ�JDXWLQJ�GH 

%�UJHUE�UR�6WRFNGRUI 

$E�'LHQVWDJ��GHQ����)HEUXDU�JHOWHQ�IROJHQGH�
gIIQXQJV]HLWHQ�� 

'LHQVWDJ���-����8KU�X�����-����8KU 

)UHLWDJ������-����8KU 

'HU�=XJDQJ�LVW�QXU�QDFK�7HUPLQYHUHLQEDUXQJ�
P|JOLFK� 

WHOHIRQLVFK�MHZHLOV�GLHQVWDJV�XQG�IUHLWDJV�XQWHU�
������������� 

RQOLQH��DE�VRIRUW�LP�%�UJHUVHUYLFHSRUWDO�XQWHU�
ZZZ�JDXWLQJ�GH� 

%HL�JHSODQWHU�$EKROXQJ�YRQ�3HUVRQDODXVZHL�
VHQ�RGHU�5HLVHSlVVHQ�ELWWH�XQEHGLQJW�]XYRU�
DQUXIHQ� 

%LWWH�GHQNHQ�6LH�EHL�%HWUHWHQ�GHV�%�UJHUE�URV�
DQ�,KUH�0XQG-1DVHQ-0DVNH��YRU]XJVZHLVH�
))3���XQG�EHDFKWHQ�6LH�GLH�+\JLHQHUHJHOQ�
XQG�6FKXW]KLQZHLVH� 


