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9ROO]XJ�GHU�:DVVHUJHVHW]H� 

$QWUDJ�GHU�:DVVHUJHZLQQXQJ�9LHUVHHQODQG�J.8�DXI�%HZLOOLJXQJ�]XU�*UXQGZDVVHUHQWQDKPH�DXV�
GHQ�%UXQQHQ�,,,�XQG�9,,�8QWHUEUXQQHU�+RO]�DXI�)O�-1U�������*HPDUNXQJ�8QWHUEUXQQ��*HPHLQGH�
*DXWLQJ��VRZLH�JOHLFK]HLWLJH�1HXDXVZHLVXQJ�GHV�:DVVHUVFKXW]JHELHWHV�Ä8QWHUEUXQQHU�+RO]³�LQ�
GHQ�*HPDUNXQJHQ�8QWHUEUXQQ�XQG�2EHUEUXQQ��*HPHLQGH�*DXWLQJ���+RFKVWDGW��*HPHLQGH�:H��
OLQJ��VRZLH�)URKQORK��*HPHLQGH�.UDLOOLQJ��]XU�|IIHQWOLFKHQ�7ULQNZDVVHUYHUVRUJXQJ 

 

*DXWLQJ��GHQ����������� 

'LH�:DVVHUJHZLQQXQJ�9LHUVHHQODQG�J.8�YHUVRUJW�LKUH�VLHEHQ�7UlJHUJHPHLQGHQ�$QGHFKV��+HUUVFKLQJ��
3RFNLQJ��6HHIHOG��:H�OLQJ��:|UWKVHH�XQG�GLH�6WDGW�6WDUQEHUJ�PLW�7ULQNZDVVHU��+LHU]X�QXW]W�VLH�GDV�
*UXQGZDVVHU�DXV�GHP�EHVWHKHQGHQ�%UXQQHQ�,,,�8QWHUEUXQQHU�+RO]� 

0RPHQWDQ�ZHUGHQ�DXI�GHP�*UXQGVWXFN�)O�-1U�������*HPDUNXQJ�8QWHUEUXQQ��*HPHLQGH�*DXWLQJ��GUHL�
%UXQQHQ�,��,,�XQG�,,,�8QWHUEUXQQHU�+RO]�EHWULHEHQ��$OV�(UVDW]�I�U�GLH�%UXQQHQ�,�XQG�,,��8QWHUEUXQQHU�+RO]��
GLH�ZHJHQ�1XW]XQJVNRQNXUUHQ]HQ�LP�IDVVXQJVQDKHQ�*UXQGZDVVHUHLQ]XJVJHELHW�DXIJHJHEHQHQ�ZHU�
GHQ�P�VVHQ��VROO�GHU�QHXH�%UXQQHQ�9,,�8QWHUEUXQQHU�+RO]�LP�VHOEHQ�*HZLQQXQJVJHELHW�HUULFKWHW�ZHU�
GHQ� 

'DQHEHQ�VWHKHQ�GHU�:DVVHUJHZLQQXQJ�9LHUVHHQODQG�J.8�]XU�9HUI�JXQJ� 

· %UXQQHQ�9�XQG�9,�+RFKVWDGW�LP�*HZLQQXQJVJHELHW�7LHIHQEUXQQHU�5LQQH 

· %UXQQHQ�,9�$QGHFKV�LP�*HZLQQXQJVJHELHW�$QGHFKV 

 
'LH�%UXQQHQ�,,,�XQG�9,,�8QWHUEUXQQHU�+RO]�EHILQGHQ�VLFK�FD������NP�ZHVWOLFK�YRQ�)URKQORK�DXI�GHP�
*UXQGVWXFN�)O�-1U�������*HPDUNXQJ�8QWHUEUXQQ��*HPHLQGH�*DXWLQJ��$XV�GHQ�%UXQQHQ�,,,�XQG�9,,�8Q�
WHUEUXQQHU�+RO]�ZHUGHQ�]XVDPPHQ�PLW�GHU�%UXQQHQDQODJH�+RFKVWDGW�KDXSWVDFKOLFK�GLH�Q|UGOLFKHQ�7HL�
OH�GHV�9HUVRUJXQJVJHELHWHV�PLW�:DVVHU�EHOLHIHUW��%HL�%HGDUI�LVW�HLQ�%H]XJ�DXV�GHU�%UXQQHQDQODJH�
0DPKRIHQ�GHU�6WDGWZHUNH�6WDUQEHUJ�P|JOLFK��'DV�V�GOLFKH�9HUVRUJXQJVJHELHW�HUKDOW�GDV�EHQ|WLJWH�
7ULQNZDVVHU��EHUZLHJHQG�DXV�GHP�%UXQQHQ�,9�$QGHFKV�� 

'HU�%UXQQHQ�,,,�8QWHUEUXQQHU�+RO]����8�����������������ZXUGH�LP�-DKU������DXI�HLQH�7LHIH�YRQ������
P�XQWHU�*HOlQGHREHUNDQWH��*2.��DXVJHEDXW��'HU�5XKHZDVVHUVSLHJHO�ODJ�DP������������EHL�������P�
XQWHU�*2.� 

'HU�%UXQQHQ�9,,�8QWHUEUXQQHU�+RO]�VROO�DP�6WDQGRUW�GHU�*UXQGZDVVHUPHVVVWHOOH�=:6��HUULFKWHW�ZHU�
GHQ��'HU�5XKHZDVVHUVSLHJHO�ODJ�LQ�=:6��DP������������EHL�������P�XQWHU�*2.� 

%HL�HLQHU�PD[��(QWQDKPH�YRQ����O�V�DXV�GHP�%UXQQHQ�,,,�8QWHUEUXQQHU�+RO]�ZlKUHQG�GHV�/HLVWXQJV�
SXPSYHUVXFKV�QDFK�%UXQQHQKHUVWHOOXQJ�ZXUGH�GHU�*UXQGZDVVHUVSLHJHO�XP������P�DEJHVHQNW��'LH�
/HLVWXQJVIlKLJNHLW�GHV�%UXQQHQV�9,,�8QWHUEUXQQHU�+RO]�ZLUG�lKQOLFK�VHLQ��ZLH�GHU�3XPSYHUVXFK�DQ�
=:6��]HLJW� 

'HU�%UXQQHQ�,,,�8QWHUEUXQQHU�+RO]�LVW�HQWVSUHFKHQG�GHQ�DQHUNDQQWHQ�5HJHOQ�GHU�7HFKQLN�DXVJHEDXW��
6RZRKO�EDNWHULRORJLVFK�DOV�DXFK�FKHPLVFK-SK\VLNDOLVFK�HQWVSULFKW�GDV�:DVVHU�GHQ�$QIRUGHUXQJHQ�GHU�
7ULQNZDVVHUYHURUGQXQJ�XQG�GHU�9HURUGQXQJ�]XU�(LJHQ�EHUZDFKXQJ�YRQ�:DVVHUYHUVRUJXQJV-�XQG�$E�
ZDVVHUDQODJHQ��(LJHQ�EHUZDFKXQJVYHURUGQXQJ�� 

8QWHU�9RUODJH�GHU�HUIRUGHUOLFKHQ�$QWUDJVXQWHUODJHQ�KDW�GLH�:DVVHUJHZLQQXQJ�9LHUVHHQODQG�J.8�EHLP�
/DQGUDWVDPW�6WDUQEHUJ�GLH�%HZLOOLJXQJ�QDFK������L�9�P�������:DVVHUKDXVKDOWVJHVHW]��:+*��I�U�GLH�
(QWQDKPH�XQG�$EOHLWXQJ�IROJHQGHU�0HQJHQ�*UXQGZDVVHU�DXV�GHQ�%UXQQHQ�,,,�XQG�9,,�8QWHUEUXQQHU�
+RO]�EHDQWUDJW� 

%HNDQQWPDFKXQJ� 
������-���+W 



$PWVEODWW��������-�6HLWH��� 

 

%HNDQQWPDFKXQJ� 
������-���+W 

 

 JU|�WH�0RPHQWDQ-� JU|�WH�7DJHV-�  JU|�WH�0RQDWV-�  JU|�WH�-DKUHV- 
 HQWQDKPHPHQJH� HQWQDKPHPHQJH� HQWQDKPHPHQJH� HQWQDKPHPHQJH 
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%UXQQHQ�,,,  ��� ������  � �������   ������� 
8QWHUEUXQQHU�+RO] 

 

%UXQQHQ�9,,  ��� ������   ��������  ��������� 
8QWHUEUXQQHU�+RO] 

 

%UXQQHQ�,,,�XQG�9,,     ��������  ��������� 
8QWHUEUXQQHU�+RO] 
]XVDPPHQ 

'LH�EHDQWUDJWHQ�-DKUHVHQWQDKPHPHQJHQ�HQWVSUHFKHQ�GHQ�I�U�GDV�*HZLQQXQJVJHELHW�8QWHUEUXQQHU�
+RO]�EHUHLWV�ELVKHU�JHQHKPLJWHQ�-DKUHVHQWQDKPHPHQJHQ� 

*OHLFK]HLWLJ�KDW�GLH�:DVVHUJHZLQQXQJ�9LHUVHHQODQG�J.8�EHLP�/DQGUDWVDPW�6WDUQEHUJ�3ODQXQWHUODJHQ�
]XU�1HXIHVWVHW]XQJ�GHV�EHVWHKHQGHQ�:DVVHUVFKXW]JHELHWHV�]XP�6FKXW]�GHV�YRQ�GHQ�%UXQQHQ�,,,�
XQG�9,,�8QWHUEUXQQHU�+RO]�HUVFKORVVHQHQ�*UXQGZDVVHUYRUNRPPHQV�HLQJHUHLFKW� 

'DV�LQ�GHP�DQJHI�JWHQ�/DJHSODQ�LP�0D�VWDE������������GDUJHVWHOOWH�:DVVHUVFKXW]JHELHW�OLHJW�KDXSW�
VlFKOLFK�LQ�GHQ�*HPDUNXQJHQ�8QWHUEUXQQ�XQG�2EHUEUXQQ�GHU�*HPHLQGH�*DXWLQJ�VRZLH�LQ�JHULQJHP�
8PIDQJ�LQ�GHU�*HPDUNXQJ�)URKQORK��*HPHLQGH�.UDLOOLQJ��XQG�GHU�*HPDUNXQJ�+RFKVWDGW��*HPHLQGH�
:H�OLQJ��'DV�:DVVHUVFKXW]JHELHW�JOLHGHUW�VLFK�LQ�HLQHQ�)DVVXQJVEHUHLFK�=RQH�:�,��LQ�HLQH�HQJHUH�
6FKXW]]RQH�:�,,�VRZLH�LQ�HLQH�ZHLWHUH�6FKXW]]RQH�:�,,,� 

'DV�]XP�MHW]LJHQ�=HLWSXQNW�J�OWLJH�:DVVHUVFKXW]JHELHW�Ä8QWHUEUXQQHU�+RO]³�ZXUGH�PLW�9HURUGQXQJ�GHV�
/DQGUDWVDPWHV�6WDUQEHUJ�YRP������������IHVWJHVHW]W� 

'DV�:DVVHUVFKXW]JHELHW�HLQVFKOLH�OLFK�GHV�9HUERWVNDWDORJHV�ZLUG�QXQ�DXI�*UXQGODJH�HLQHU�(LQ]XJVJH�
ELHWVHUPLWWOXQJ�DQ�GLH�GHU]HLW�J�OWLJHQ�5HJHOQ�GHU�7HFKQLN�XQG�DQ�GLH�|UWOLFKHQ�9HUKlOWQLVVH�DQJHSDVVW��
:lKUHQG�GDV�:DVVHUVFKXW]JHELHW�QDFK�6�GHQ�XP�GLH�VFKXW]EHG�UIWLJHQ�7HLOH�GHV�*UXQGZDVVHUHLQ�
]XJVJHELHWHV�HUZHLWHUW�ZLUG��UHGX]LHUW�HV�VLFK�LP�1RUGZHVWHQ�GXUFK�GLH�$XIJDEH�PHKUHUHU�%UXQQHQ�
GHXWOLFK��'DV�YRUJHVFKODJHQH�:DVVHUVFKXW]JHELHW�Ä8QWHUEUXQQHU�+RO]³�HQWVSULFKW�GHQ�DNWXHOOHQ�5LFKWOL�
QLHQ�GHV�%D\HULVFKHQ�/DQGHVDPWHV�I�U�8PZHOW�XQG�GHQ�EXQGHVZHLW�JHOWHQGHQ�5HJHOQ�GHV�'9*:-
$UEHLWVEODWWHV�:�����³ 

%HL�GHP�%HZLOOLJXQJVYHUIDKUHQ�]XU�*UXQGZDVVHUHQWQDKPH�XQG�GHP�9HUIDKUHQ�]XP�(UODVV�GHU�:DVVHU�
VFKXW]JHELHWVYHURUGQXQJ�KDQGHOW�HV�VLFK�XP�]ZHL�9HUIDKUHQVJHJHQVWlQGH��)�U�GLH�EHLGHQ�9RUKDEHQ�
ZLUG�GDV�MHZHLOV�HUIRUGHUOLFKH�I|UPOLFKH�9HUZDOWXQJVYHUIDKUHQ�LP�YRUOLHJHQGHQ�)DOO�]XVDPPHQ�GXUFKJH�
I�KUW��'LH�$QWUDJV-�XQG�3ODQXQWHUODJHQ��DXV�GHQHQ�VLFK�$UW�XQG�8PIDQJ�GHU�EHLGHQ�9RUKDEHQ�HUJHEHQ��
VRZLH�GHU�(QWZXUI�GHU�:DVVHUVFKXW]JHELHWVYHURUGQXQJ�HLQVFKOLH�OLFK�/DJHSODQ��EHU�GHQ�6FKXW]JH�
ELHWVXPJULII�OLHJHQ�LQ�GHU�=HLW�YRP 

�����������ELV�HLQVFKOLH�OLFK������������ 
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LP�5DWKDXV�GHU�*HPHLQGH�*DXWLQJ��%DKQKRIVWUD�H����������*DXWLQJ�����2*��=LPPHU-1U������� 
 
LP�5DWKDXV�GHU�*HPHLQGH�.UDLOOLQJ��5XGROI-YRQ-+LUVFK-6WUD�H����������.UDLOOLQJ��2*��=LPPHU-1U������ 
 
XQG�LP�5DWKDXV�GHU�*HPHLQGH�:H�OLQJ��*DXWLQJHU�6WUD�H�����������:H�OLQJ��(*��=LPPHU-1U�����
RGHU�1U��� 

ZlKUHQG�GHU��EOLFKHQ�'LHQVWVWXQGHQ�]XU�|IIHQWOLFKHQ�(LQVLFKWQDKPH�DXV� 

%LWWH�YHUHLQEDUHQ�6LH�YRUDE�HLQHQ�7HUPLQ�]XU�(LQVLFKWQDKPH� 

 

-HGHU��GHVVHQ�%HODQJH�GXUFK�GLH�9RUKDEHQ�EHU�KUW�ZHUGHQ��NDQQ�ELV�]ZHL�:RFKHQ�QDFK�$EODXI�
GHU�$XVOHJXQJVIULVW��GDV�KHL�W�ELV�HLQVFKOLH�OLFK�������������VFKULIWOLFK�RGHU�P�QGOLFK�]XU�1LH�
GHUVFKULIW�EHL�GHQ�$XVOHJXQJVVWHOOHQ�RGHU�EHLP�/DQGUDWVDPW�6WDUQEHUJ��6WUDQGEDGVWUD�H����
������6WDUQEHUJ��=LPPHU�2*������(LQZHQGXQJHQ�HUKHEHQ�� 

'LH�(LQZHQGXQJ�PXVV�GHQ�EHWURIIHQHQ�%HODQJ�XQG�GDV�0D��GHU�%HHLQWUlFKWLJXQJ�HUNHQQHQ�ODVVHQ��
9HUHLQLJXQJHQ�QDFK�$UW�����$EV����6DW]���%D\9Z9I*�N|QQHQ�]X�GHQ�9RUKDEHQ�LQQHUKDOE�YRUJHQDQQWHU�
)ULVW�6WHOOXQJQDKPHQ�DEJHEHQ��0LW�$EODXI�GHU�(LQZHQGXQJVIULVW�VLQG�DOOH�(LQZHQGXQJHQ�E]Z��6WHOOXQJ�
QDKPHQ�DXVJHVFKORVVHQ��GLH�QLFKW�DXI�EHVRQGHUHQ�SULYDWUHFKWOLFKHQ�7LWHOQ�EHUXKHQ��(V�NDQQ�RKQH�
P�QGOLFKH�9HUKDQGOXQJ�HQWVFKLHGHQ�ZHUGHQ��ZHQQ�DOOH�%HWHLOLJWHQ�GDUDXI�YHU]LFKWHQ��:LUG�GRFK�HLQH�
P�QGOLFKH�9HUKDQGOXQJ��(U|UWHUXQJVWHUPLQ��HUIRUGHUOLFK��VR�NDQQ�EHL�$XVEOHLEHQ�HLQHV�%HWHLOLJWHQ�DXFK�
RKQH�LKQ�YHUKDQGHOW�ZHUGHQ��9HUVSlWHWH�(LQZHQGXQJHQ�RGHU�6WHOOXQJQDKPHQ�N|QQHQ�EHL�GHU�(U|UWH�
UXQJ�XQG�(QWVFKHLGXQJ�XQEHU�FNVLFKWLJW�EOHLEHQ� 

'LH�3HUVRQHQ��GLH�(LQZHQGXQJHQ�HUKREHQ�KDEHQ�RGHU�GLH�9HUHLQLJXQJHQ��GLH�6WHOOXQJQDKPHQ�DEJHJH�
EHQ�KDEHQ��N|QQHQ�YRP�(U|UWHUXQJVWHUPLQ�GXUFK�|IIHQWOLFKH�%HNDQQWPDFKXQJ�EHQDFKULFKWLJW�ZHUGHQ�
XQG�GLH�=XVWHOOXQJ�GHU�(QWVFKHLGXQJ��EHU�(LQZHQGXQJHQ�NDQQ�GXUFK�|IIHQWOLFKH�%HNDQQWPDFKXQJ�HU�
VHW]W�ZHUGHQ��ZHQQ�PHKU�DOV����%HQDFKULFKWLJXQJHQ�RGHU�=XVWHOOXQJHQ�YRU]XQHKPHQ�VLQG� 

'LH�GXUFK�(LQVLFKWQDKPH�LQ�GLH�$QWUDJVXQWHUODJHQ��GXUFK�(UKHEXQJ�YRQ�(LQZHQGXQJHQ�RGHU�6WHOOXQJ�
QDKPHQ�XQG�GXUFK�7HLOQDKPH�DP�(U|UWHUXQJVWHUPLQ�HQWVWHKHQGHQ�$XIZHQGXQJHQ�N|QQHQ�QLFKW�HUVWDW�
WHW�ZHUGHQ� 

 

'LH�8QWHUODJHQ��DXV�GHQHQ�VLFK�$UW�XQG�8PIDQJ�GHV�9RUKDEHQV�HUJHEHQ��VLQG�]XVlW]OLFK�LP�,Q�
WHUQHW�YHU|IIHQWOLFKW�DXI�GHU�+RPHSDJH�GHV�/DQGUDWVDPWHV�6WDUQEHUJ�XQWHU�� 

KWWSV���ON-VWDUQEHUJ�GH�GRZQORDGZDVVHUUHFKW� 
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(QWZXUI�GHU�:DVVHUVFKXW]JHELHWVYHURUGQXQJ 
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6WUHXJXW�DXI�GLH�)DKUEDKQ�]X�NHKUHQ� 

8P�SDUNHQGH�)DKU]HXJH�KHUXP�ZLUG�JH�
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