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+DEHQ�6LH�)UDJHQ�RGHU�$QUHJXQJHQ" 

6SUHFKVWXQGHQ�GHU�(UVWHQ�%�UJHU-
PHLVWHULQ�)UDX�'U��%ULJLWWH�.|VVLQJHU 

'LH�QlFKVWHQ�7HUPLQH� 

����-DQXDU����� 
����)HEUXDU����� 
����)HEUXDU����� 

YRQ�������8KU�ELV�������8KU 

9RUDE�LVW�HLQH�WHOHIRQLVFKH�$QPHOGXQJ 
HUIRUGHUOLFK� 

7HUPLQYHUHLQEDUXQJ�XQWHU�GHU�7HOHIRQQXPPHU�����������-��� 

6SUHFKVWXQGHQ�GHV�=ZHLWHQ�%�UJHUPHLVWHUV��+HUUQ�'U��-�UJHQ 
6NODUHN 
QXU�QDFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ�XQWHU�GHU�7HOHIRQQXPPHU 
���������-�����RGHU�PRELO��������������E]Z��SHU�(-0DLO�DQ� 
MXHUJHQ�VNODUHN#JDXWLQJ�GH 

6SUHFKVWXQGHQ�GHV�'ULWWHQ�%�UJHUPHLVWHUV��+HUUQ�0DUNXV�'HVFKOHU 
QXU�QDFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ�PRELO�XQWHU�GHU�7HOHIRQQXPPHU�
�������������E]Z��SHU�(-0DLO�DQ��PDUNXV�GHVFKOHU#JDXWLQJ�GH 
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�� )HVWVWHOOXQJ� GHU� RUGQXQJVJHPl�HQ 
/DGXQJ 

��� *HQHKPLJXQJ� GHV� |IIHQWOLFKHQ� 7HLOV� GHU�
1LHGHUVFKULIW� �EHU� GLH� ���� 6LW]XQJ� GHV�
+DXSW-� XQG� )LQDQ]DXVVFKXVVHV� DP�
���������� 

��� %HNDQQWJDEH�IUHLJHJHEHQHU�%HVFKO�VVH 

��� /DXIHQGH�9HUZDOWXQJVDQJHOHJHQKHLWHQ 

�� +DXVKDOWVSODQ� GHU� *HPHLQGH� *DXWLQJ� I�U�
GDV� +DXVKDOWVMDKU� ������ KLHU� 6WHOOHQSODQ 
g������;9�:3  

�� +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 

  

*HPHLQGH�*DXWLQJ������������ 

 

 

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

 

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

'HU� *HPHLQGHUDW� GHU� *HPHLQGH� *DXWLQJ� KDW� PLW�
%HVFKOXVV� YRP� ����������� XQG� GHU� %HNDQQWPD�
FKXQJ�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�VR�
PLW� 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�KD�
EHQ�� ZLUG� GLH� *UXQGVWHXHU� ����� LQ� HLQHP� %HWUDJ�
DP� ����������� IlOOLJ�� 6ROOWHQ� GLH� *UXQGVWHXHUKH�
EHVlW]H� JHlQGHUW� ZHUGHQ� RGHU� lQGHUW� VLFK� GHU�
0HVVEHWUDJ�� ZHUGHQ� bQGHUXQJVEHVFKHLGH� YHU�
VDQGW� 

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� 

· :LGHUVSUXFK�HLQJHOHJW��VLHKH����� 
RGHU 

· XQPLWWHOEDU�.ODJH�HUKREHQ��VLHKH����� 
ZHUGHQ� 

�� :HQQ� :LGHUVSUXFK� HLQJHOHJW� ZLUG� LVW� GHU�
:LGHUVSUXFK�HLQ]XOHJHQ�EHL�GHU 

*HPHLQGH�*DXWLQJ 
%DKQKRIVWUD�H����������*DXWLQJ�� 

�� :HQQ�XQPLWWHOEDU�.ODJH�HUKREHQ�ZLUG�LVW�GLH�
.ODJH�EHL�GHP 

%D\HULVFKHQ�9HUZDOWXQJVJHULFKW 
0�QFKHQ�LQ�������0�QFKHQ 

3RVWIDFKDQVFKULIW� 
3RVWIDFK�����������������0�QFKHQ�� 

+DXVDQVFKULIW�� 
%D\HUVWUD�H�����������0�QFKHQ 
]X�HUKHEHQ� 

,Q� GHU� .ODJH�PXVV� GHU� .OlJHU�� GLH� %HNODJWH�
�*HPHLQGH� *DXWLQJ�� XQG� GHU� *HJHQVWDQG� GHV�
.ODJHEHJHKUHQV� EH]HLFKQHW� ZHUGHQ�� IHUQHU�VROO�
HLQ�EHVWLPPWHU�$QWUDJ�JHVWHOOW�XQG�GLH�]XU�%HJU�Q�
GXQJ� GLHQHQGHQ� 7DWVDFKHQ� XQG� %HZHLVPLWWHO� DQ�
JHJHEHQ�ZHUGHQ��'HU� .ODJHVFKULIW� VROO� GLHVHU� %H�
VFKHLG� LQ�8UVFKULIW�RGHU�LQ�$EVFKULIW�EHLJHI�JW�ZHU�
GHQ��'HU�.ODJH�XQG�DOOHQ�6FKULIWVlW]HQ�VROOHQ�$E�
VFKULIWHQ� I�U�GLH��EULJHQ�%HWHLOLJWHQ�EHLJHI�JW�ZHU�
GHQ� 

+LQZHLVH�]XU�5HFKWVEHKHOIVEHOHKUXQJ 

'LH�(LQOHJXQJ�GHV�5HFKWVEHKHOIV�LVW�VFKULIWOLFK��]XU�
1LHGHUVFKULIW� RGHU� HOHNWURQLVFK� LQ� HLQHU� I�U� GHQ�
6FKULIWIRUPHUVDW]�]XJHODVVHQHQ�)RUP�P|JOLFK�� 

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

$E������������PXVV�GHU�LQ�����G�9Z*2�JHQDQQWH�
3HUVRQHQNUHLV� .ODJHQ� JUXQGVlW]OLFK� HOHNWURQLVFK�
HLQUHLFKHQ��.UDIW�%XQGHVUHFKWV�ZLUG�LQ�3UR]HVVYHU�
IDKUHQ� YRU� GHQ� 9HUZDOWXQJVJHULFKWHQ� LQIROJH� GHU�
.ODJHHUKHEXQJ�HLQH�9HUIDKUHQVJHE�KU�IlOOLJ� 
 

 

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

)HVWVHW]XQJ�XQG�(QWULFKWXQJ�GHU�*UXQGVWHXHU�I�U�GDV�-DKU����� 
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'LHQVWDJ������������ 
0LJUDWLRQVEHUDWXQJ 

%HUDWXQJ��8QWHUVW�W]XQJ�XQG�%HJOHLWXQJ�EHL�GHU�,QWHJUDWLRQ�YRQ�0LJUDQWHQ�XQG�0LJUDQWLQQHQ��EHU����-DK�
UHQ��.HLQH�$V\OVR]LDOEHUDWXQJ� 

%LWWH�YHUHLQEDUHQ�6LH�HLQHQ�7HUPLQ�XQWHU��*DXWLQJHU�,QVHO��7HO������������������� 

'LHQVWDJ������������ 
2IIHQH�6SUHFKVWXQGH�GHU�%HUDWXQJVVWHOOH�)UDXHQQRWUXI�LP�/DQGNUHLV�67$ 

=ZLVFKHQ�������XQG�������8KU�LQ�GHU�*DXWLQJHU�,QVHO��(LQH�)DFKEHUDWHULQ�YRQ�GHU�%HUDWXQJVVWHOOH�)UDX�
HQQRWUXI�LP�/DQGNUHLV�6WDUQEHUJ�XQWHUVW�W]W�)UDXHQ��GLH�YRQ�KlXVOLFKHU�XQG�RGHU�VH[XDOLVLHUWHU�*HZDOW�
VRZLH�YRQ�6WDONLQJ�EHWURIIHQ�VLQG��$XFK�$QJHK|ULJH��%H]XJVSHUVRQHQ�XQG�)DFKNUlIWH�HUKDOWHQ�+LOIH�� 

'LH�%HUDWXQJ�LVW�YHUWUDXOLFK��NRVWHQORV�XQG�DXI�:XQVFK�DQRQ\P� 

%LWWH�YHUHLQEDUHQ�6LH�HLQHQ�7HUPLQ�XQWHU��������-������RGHU�LQIR#IUDXHQKHOIHQIUDXHQ-VWD�GH� 

'RQQHUVWDJ������������ 
%HUDWXQJ�GHV�3IOHJHVW�W]SXQNW�LP�/DQGNUHLV�6WDUQEHUJ� 

'HU�3IOHJHVW�W]SXQNW�LP�/DQGNUHLV�6WDUQEHUJ�ELHWHW�LQ�GHU�*DXWLQJHU�,QVHO�$XVNXQIW�XQG�%HUDWXQJ�]X�DOOHQ�
7KHPHQ�UXQG�XP�GLH�3IOHJH���� 

:LU�VLQG�I�U�6LH�GD��XQDEKlQJLJ��QHXWUDO��NRVWHQIUHL��'DPLW�6LH�VLFK�LQ�DOOHQ�%HUHLFKHQ�JXW�LQIRUPLHUW�XQG�
EHUDWHQ�I�KOHQ� 

%LWWH�YHUHLQEDUHQ�6LH�HLQHQ�7HUPLQ�XQWHU��*DXWLQJHU�,QVHO��7HO������������������� 

'RQQHUVWDJ������������ 
$QJHK|ULJHQ�&RDFKLQJ�LQ�NOHLQHU�5XQGH 

6LH�SIOHJHQ�HLQHQ��'HPHQ]-�3DWLHQWHQ�XQG�ZROOHQ�XQWHU�IDFKNXQGLJHU�/HLWXQJ�GLH�GDEHL�DXIWUHWHQGHQ�
6FKZLHULJNHLWHQ�EHVSUHFKHQ��%HL�GHU�9HUVRUJXQJ�YRQ�3DWLHQWHQ�HQWZLFNHOQ�VLFK�LPPHU�ZLHGHU�NOHLQHUH�
RGHU�JU|�HUH�3UREOHPH��'DV�LVW�Y|OOLJ�QRUPDO��NDQQ�DEHU�GLH�%HWHLOLJWHQ�VHKU�EHODVWHQ��,P�&RDFKLQJ�ZRO�
OHQ�ZLU�XQV�JHPHLQVDP�PLW�DQGHUHQ�3IOHJHQGHQ�DXI�GLH�6XFKH�QDFK�/|VXQJHQ�EHJHEHQ��*HPHLQVDP�
VLQG�VFKZLHULJH�6LWXDWLRQHQ�OHLFKWHU�]X�YHUVWHKHQ��$QGHUH�3HUVSHNWLYHQ�KHOIHQ�RIW�GDEHL��GLH�HLJHQHQ�*H�
I�KOH�XQG�*HGDQNHQ�QHX�]X�RUGQHQ�XQG�9HUlQGHUXQJHQ�]XU�9HUEHVVHUXQJ�HLQHU�6LWXDWLRQ�ZHUGHQ�HLQID�
FKHU� 

,Q�GHU�*DXWLQJHU�,QVHO�YRQ�������ELV�������8KU��/HLWXQJ��-RVHILQH�6RVWDN 

%LWWH�YHUHLQEDUHQ�6LH�HLQHQ�7HUPLQ�XQWHU��)DFKVWHOOH�I�U�SIOHJHQGH�$QJHK|ULJH��&DULWDV�0�QFKHQ�:HVW��
7HO�������������� 

 

1lKHUH�,QIRUPDWLRQHQ�]X�DOOHQ�9HUDQVWDOWXQJHQ�HUKDOWHQ�6LH�DXI�GHU�+RPHSDJH�GHU�,QVHO�XQWHU�
ZZZ�JDXWLQJ�GH�LQVHO�RGHU�WHOHIRQLVFK�XQWHU������������������ 

'LH�0LWDUEHLWHULQQHQ�GHU�*DXWLQJHU�,QVHO�VLQG�I�U�GLH�%�UJHULQQHQ�XQG�%�UJHU�DOOHU�*HQHUDWLRQHQ�GD��
%LWWH�YHUHLQEDUHQ�6LH�HLQHQ�7HUPLQ�XQWHU�����������-����ZHQQ�6LH�HLQH�%HUDWXQJ�RGHU�8QWHUVW�W]XQJ�
EHQ|WLJHQ��=XVlW]OLFK�ILQGHQ�QlFKVWH�:RFKH�IROJHQGH�([SHUWHQVSUHFKVWXQGHQ�LQ�GHU�*DXWLQJHU�
,QVHO�VWDWW� 

*UXEP�KOHUIHOGVWU������������*DXWLQJ���7HO�������������-�����ZZZ�JDXWLQJ�GH�LQVHO 
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6SLHOHDEHQG�LQ�GHU�%LEOLRWKHN 

'RQQHUVWDJ������-DQXDU�������������8KU 

6LH�KDEHQ�/XVW�PLW�DQGHUHQ�]XVDPPHQ�DOWEHNDQQWH�*HVHOOVFKDIWVVSLHOH�]X�VSLHOHQ�RGHU�DXFK�QHXH�NHQ�
QHQ]XOHUQHQ"�%HLP�6SLHOHDEHQG�LQ�GHU�*HPHLQGHELEOLRWKHN�KDEHQ�6LH�GLH�0|JOLFKNHLW�GD]X��(LQWULWW�IUHL�� 

Ä:DV�LFK�JHUDGH�OHVH³�%XFKWLSSV�PLW�6LE\OOH�0DLHU 

6DPVWDJ������-DQXDU�������������8KU 

/HVHQG�LQV�QHXH�-DKU��=XP�-DKUHVDQIDQJ�QHXH�%XFKWLSSV�EHL�:DV�LFK�JHUDGH�OHVH�YRQ�XQG�PLW�6LE\OOH�
0DLHU��'LHVPDO�DXI�GHU�/HVHOLVWH��$QWKRQ\�0F&DUWHQ��*RLQJ�=HUR³��-RVKXD�&RKHQ��'LH�1HWDQMDKXV³�XQG�
0LFKDHO�.|KOPHLHU�³)UDQNLH³��(LQWULWW�IUHL�� 
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gIIQXQJV]HLWHQ�GHU�%LEOLRWKHN�� 

'L��0L��'R���–���8KU�XQG���–���8KU��)U���–���8KU�� 
6D
���–���8KU��
DXVJHQRPPHQ�6FKXOIHULHQ� 

%DKQKRIVWUD�H����������*DXWLQJ���7HO������������-������ZZZ�JDXWLQJ�GH�ELEOLRWKHN 

5HSDLU�&DIp�*DXWLQJ 
 
6DPVWDJ������-DQXDU����������ELV����8KU 

5HSDULHUHQ�6LH�PLW�XQV�LP�*DXWLQJHU�%DKQKRI�]�%��.OHLGXQJ��+DXVKDOWVJHUlWH��)DKUUlGHU��(OHNWURQLN� 
8KUHQ�RGHU�6FKPXFN� 

(V�JLEW�)DLUWUDGH-.DIIHH��-7HH��-*HWUlQNH�XQG�KDXVJHPDFKWHQ�.XFKHQ� 


