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'HXWVFKHU�%XQGHVWDJ� 'UXFNVDFKH���������

����:DKOSHULRGH�
�

�

�

�

�

�

%HVFKOXVVHPSIHKOXQJ�XQG�%HULFKW�
GHV�$XVVFKXVVHV�I�U�9HUEUDXFKHUVFKXW]��(UQlKUXQJ�XQG�/DQGZLUW�
VFKDIW������$XVVFKXVV��
�

�

�

��� ]X�GHP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�
��'UXFNVDFKH������������

�

(QWZXUI�HLQHV�*HVHW]HV�]XU�1HXRUGQXQJ�GHV�*HQWHFKQLNUHFKWV�
�

�

��� ]X�GHP�$QWUDJ�GHU�$EJHRUGQHWHQ�+HOPXW�+HLGHULFK��*HUGD�+DVVHOIHOGW��3HWHU�+��
&DUVWHQVHQ��1RUGVWUDQG���ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�GHU�&'8�&68�
��'UXFNVDFKH�����������
�
*U�QH� *HQWHFKQLN� LQ� 'HXWVFKODQG� QXW]HQ� �� 9HUOlVVOLFKH� 5DKPHQEHGLQJXQJHQ�
I�U�HLQHQ�YHUDQWZRUWXQJVYROOHQ�(LQVDW]�LQ�GHU�/DQGZLUWVFKDIW�VFKDIIHQ�

�

�

��� ]X� GHP� $QWUDJ� GHU� $EJHRUGQHWHQ� 'U�� &KULVWHO� +DSSDFK�.DVDQ�� +DQV�0LFKDHO�
*ROGPDQQ��8OULNH�)ODFK��ZHLWHUHU�$EJHRUGQHWHU�XQG�GHU�)UDNWLRQ�GHU�)'3�
��'UXFNVDFKH�����������
�
&KDQFHQ� GHU� *U�QHQ� *HQWHFKQLN� QXW]HQ� �� *HQWHFKQLNJHVHW]� XQG� *HQWHFKQLN�
'XUFKI�KUXQJVJHVHW]�JUXQGOHJHQG�NRUULJLHUHQ�
�

�

$��3UREOHP�
=X����
'HU� *HVHW]HQWZXUI� GLHQW� LQ� HUVWHU� /LQLH� GHU� 8PVHW]XQJ� GHU� (8�5LFKWOLQLH� ��������(*� GHV� (XURSlLVFKHQ�
3DUODPHQWV�XQG�GHV�5DWHV�YRP�����0lU]�������EHU�GLH�DEVLFKWOLFKH�)UHLVHW]XQJ�JHQHWLVFK�YHUlQGHUWHU�2UJD�
QLVPHQ��*92��LQ�GLH�8PZHOW�XQG�]XU�$XIKHEXQJ�GHU�5LFKWOLQLH��������(:*�GHV�5DWHV��VRJ��)UHLVHW]XQJV�
ULFKWOLQLH���'LH�5LFKWOLQLH�UHJHOW�GLH�)UHLVHW]XQJ��]X�(USUREXQJV��RGHU�)RUVFKXQJV]ZHFNHQ��VRZLH�GDV�,QYHU�
NHKUEULQJHQ�YRQ�JHQHWLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�XQG�HU|IIQHW�GHQ�0LWJOLHGVWDDWHQ�GLH�0|JOLFKNHLW��GDV�
XQEHDEVLFKWLJWH�9RUKDQGHQVHLQ�YRQ�*92�LQ�DQGHUHQ�3URGXNWHQ�]X�YHUKLQGHUQ��
(LQH�8PVHW]XQJ�GHU�5LFKWOLQLH�GXUFK�GLH�/lQGHU�N|QQWH�]X�HLQHU�5HFKWV]HUVSOLWWHUXQJ�PLW�SUREOHPDWLVFKHQ�
)ROJHQ�I�U�GLH�UHFKWOLFKH�XQG�ZLUWVFKDIWOLFKH�(LQKHLW�GHV�%XQGHV�I�KUHQ��]XPDO�LQ�GHQ�%XQGHVOlQGHUQ�XQWHU�
VFKLHGOLFKH�$XIIDVVXQJHQ��EHU�GLH�8PVHW]XQJ�GHU�5LFKWOLQLH�YRUKDQGHQ�VLQG��'LH�EXQGHVJHVHW]OLFKH�5HJH�
OXQJ�LVW�GDKHU�]XU�:DKUXQJ�GHU�5HFKWV��XQG�:LUWVFKDIWVHLQKHLW�LP�JHVDPWVWDDWOLFKHQ�,QWHUHVVH�HUIRUGHUOLFK��
�

=X����XQG����
'LH� $QWUDJVWHOOHU� YHUODQJHQ�� GLH� 1HXRUGQXQJ� GHV� *HQWHFKQLNUHFKWV� VR� ]X� JHVWDOWHQ�� GDVV� I�U� 9HUEUDXFKHU�
XQG�/DQGZLUWH�HFKWH�:DKOIUHLKHLW�JHZlKUOHLVWHW�XQG�GLH�.RH[LVWHQ]�DOOHU�$QEDXIRUPHQ�HUP|JOLFKW�ZHUGH��

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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�
'LH� JHVHW]OLFKHQ� 9RUJDEHQ� VROOWHQ� VR� JHVWDOWHW� ZHUGHQ�� GDVV� GLH� (QWVWHKXQJ� �EHUIO�VVLJHU� E�URNUDWLVFKHU�
+HPPQLVVH�YHUPLHGHQ�XQG�DXVUHLFKHQG�)UHLUlXPH�I�U�:LVVHQVFKDIW�XQG�3UD[LV�EHLP�(LQVDW]�GHU�*HQWHFKQLN�
LQ�GHU�/DQGZLUWVFKDIW�JHVFKDIIHQ�ZHUGHQ��'LH�5DKPHQEHGLQJXQJHQ� I�U�GLH�*U�QH�*HQWHFKQLN�P�VVHQ�GLH�
,QWHUHVVHQ�DOOHU�%HWHLOLJWHQ�DQJHPHVVHQ�EHU�FNVLFKWLJHQ��GHQ�3URGX]HQWHQ�LQ�GHU�/DQG��XQG�(UQlKUXQJVZLUW�
VFKDIW�3ODQXQJVVLFKHUKHLW�JHZlKUOHLVWHQ�XQG�,QQRYDWLRQHQ�LQ�'HXWVFKODQG�HUP|JOLFKHQ��
�
�
%��/|VXQJ�
�
=X����
'HU�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�±�'UXFNVDFKH���������±�NRPPW�GLHVHQ�9HUSIOLFKWXQJHQ�QDFK��
�
(LQVWLPPLJH�$QQDKPH�GHV�*HVHW]HQWZXUIV�DXI�'UXFNVDFKH���������LQ�GHU�YRP�$XVVFKXVV�JHlQGHUWHQ�
)DVVXQJ�EHL�$EZHVHQKHLW�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3�
�
�
=X����XQG����
(LQVWLPPLJH�$EOHKQXQJ�GHU�$QWUlJH�DXI�GHQ�'UXFNVDFKHQ���������XQG���������EHL�$EZHVHQKHLW�GHU�
)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3��
�
�
&��$OWHUQDWLYHQ�
�
=X����
$EOHKQXQJ�GHV�*HVHW]HQWZXUIV��
�
�
=X����XQG����
$QQDKPH�GHU�$QWUlJH��
�
�
'��)LQDQ]LHOOH�$XVZLUNXQJHQ�
�
=X����
)�U�GHQ�%XQG�LVW�QDFK�YRUOlXILJHU�(LQVFKlW]XQJ�PLW�HLQHP�]XVlW]OLFKHQ�3HUVRQDOEHGDUI�YRQ�ELV�]X�HOI�3ODQ�
VWHOOHQ�6WHOOHQ�]X�UHFKQHQ��'LH�.RVWHQ��GLH�GXUFK�GHQ�0HKUEHGDUI�GHV�=HQWUXPV�I�U�*HQWHFKQLN�XQG�GLH�7HL�
OXQJ�GHU�=HQWUDOHQ�.RPPLVVLRQ�LQ�]ZHL�VSH]LDOLVLHUWH�$XVVFK�VVH�HQWVWHKHQ��ZHUGHQ�QDFK�HLQHU�YRUOlXILJHQ�
6FKlW]XQJ�LQVJHVDPW������������¼�EHWUDJHQ��hEHU�GHQ�3HUVRQDOEHGDUI�XQG�GLH�6DFKPLWWHO�ZLUG�LP�5DKPHQ�
GHU�%HUDWXQJHQ�]XP�+DXVKDOW������]X�HQWVFKHLGHQ�VHLQ��$XFK�GLH�)�KUXQJ�GHV�6WDQGRUWUHJLVWHUV�G�UIWH�QLFKW�
NRVWHQQHXWUDO�VHLQ��*HQDXHUH�$QJDEHQ�N|QQHQ�GHU]HLW�QRFK�QLFKW�JHPDFKW�ZHUGHQ��
�
/lQGHU�XQG�*HPHLQGHQ�KDEHQ��EHUZLHJHQG�NHLQH�$QJDEHQ�]X�P|JOLFKHQ�.RVWHQVWHLJHUXQJHQ�JHPDFKW��(LQ�
/DQG� KDW� ]XP� XUVSU�QJOLFK� HLQJHEUDFKWHQ� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� DXI� HUK|KWHQ�9HUZDOWXQJV��
XQG�hEHUZDFKXQJVDXIZDQG�KLQJHZLHVHQ��GHU�QXU�GXUFK�]XVlW]OLFKHV�3HUVRQDO�LQ�hEHUZDFKXQJ�XQG�8QWHUVX�
FKXQJ�HUI�OOW�ZHUGHQ�N|QQH��.RQNUHWH�$QJDEHQ��EHU�GLH�+|KH�GHU�0HKUNRVWHQ�ZXUGHQ�DOOHUGLQJV�QLFKW�JH�
PDFKW�� 'HU� LQ� JHlQGHUWHQ� )DVVXQJ� DQJHQRPPHQH� *HVHW]HQWZXUI� VLHKW� YRQ� /lQGHUEHK|UGHQ� DE�� 'HVKDOE�
G�UIWHQ� 0HKUNRVWHQ� I�U� GLH� /lQGHU� XQG� *HPHLQGHQ� NDXP� DQIDOOHQ�� N|QQHQ� MHGRFK� QLFKW� HQGJ�OWLJ� DEJH�
VFKlW]W�ZHUGHQ���

�
(��6RQVWLJH�.RVWHQ�
�
=X����
0HKUNRVWHQ�I�U�GHQMHQLJHQ��GHU�HLQ�3URGXNW��GDV�JHQHWLVFK�YHUlQGHUWH�2UJDQLVPHQ�HQWKlOW�RGHU�DXV�VROFKHQ�
EHVWHKW��LQ�GHQ�9HUNHKU�EULQJW�RGHU�GDPLW�XPJHKW��VLQG�DXI�*UXQG�GHU�HUK|KWHQ�6RUJIDOWVSIOLFKWHQ�QLFKW�DXV
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(QWZXUI�

�
%HVFKO�VVH�GHV�����$XVVFKXVVHV�

�

������

]XVFKOLH�HQ��.RQNUHWH�$QJDEHQ�]XU�+|KH�GLHVHU�.RVWHQ�N|QQHQ�PDQJHOV�$XVVDJHQ�GHU�EHWURIIHQHQ�.UHLVH�
QLFKW�JHPDFKW�ZHUGHQ��
�
$OOHUGLQJV�ZHUGHQ�YRQ�HLQ]HOQHQ�9HUElQGHQ�0HKUNRVWHQ�I�U�3URGX]HQWHQ�JHQWHFKQLNIUHLHU�3URGXNWH�LQ�GHU�
1DFKEDUVFKDIW�YRQ�*HQWHFKQLN�YHUZHQGHQGHQ�3URGX]HQWHQ��EHU�GLH�JHVDPWH�:HUWVFK|SIXQJVNHWWH�SURJQRV�
WL]LHUW��.RQNUHWH�$QJDEHQ��EHU�GLH�+|KH�GLHVHU�0HKUNRVWHQ�ZXUGHQ�QLFKW�JHPDFKW��
�
0HKUNRVWHQ�I�U�GLH�:LUWVFKDIW�LQVJHVDPW�N|QQHQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��
6LH� VLQG�DOOHUGLQJV�JHJHQZlUWLJ�QLFKW�TXDQWLIL]LHUEDU��+LHU]X�P�VVHQ�HUVW�GLH�(UIDKUXQJHQ�EHL�GHP�$QEDX�
YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�DEJHZDUWHW�ZHUGHQ��
�
(V� LVW� GDKHU� QLFKW� DXV]XVFKOLH�HQ�� GDVV� GLHV� ]X� HLQHU� QLFKW� TXDQWLIL]LHUEDUHQ� (UK|KXQJ� YRQ� (LQ]HOSUHLVHQ�
I�KUHQ� NDQQ�� 8QPLWWHOEDUH� $XVZLUNXQJHQ� DXI� GDV� 3UHLVQLYHDX�� LQVEHVRQGHUH� 9HUEUDXFKHUSUHLVQLYHDX�� VLQG�
DEHU�QLFKW�]X�HUZDUWHQ��
�
�
=X����XQG����
.RVWHQ�ZXUGHQ�QLFKW�HU|UWHUW��
�



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

�
(QWZXUI�

�
%HVFKO�VVH�GHV�����$XVVFKXVVHV�

�

������

�

%HVFKOXVVHPSIHKOXQJ�
�
'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ���
�
��� GHQ�*HVHW]HQWZXUI���'UXFNVDFKH�����������LQ�GHU�DXV�GHU�DQOLHJHQGHQ�=XVDPPHQVWHOOXQJ�HUVLFKWOLFKHQ�

)DVVXQJ�DQ]XQHKPHQ���
�
��� IROJHQGH�(QWVFKOLH�XQJ�DQ]XQHKPHQ��
�

D�� 'HU�'HXWVFKH�%XQGHVWDJ�EHWRQW�GLH�1RWZHQGLJNHLW�GHU�'XUFKVHW]XQJ�GHU�HXURSDUHFKWOLFK�YHUDQNHU�
WHQ�.RH[LVWHQ]�XQG�HPSILHKOW�GHVKDOE�/DQGZLUWHQ��GLH�JHQYHUlQGHUWHV�6DDWJXW�E]Z��3IODQ]HQ�YHU�
ZHQGHQ� ZROOHQ�� VLFK� LQ� $QNQ�SIXQJ� DQ� GLH� LQ� �� ���E� $EV�� �� GHV� *HVHW]HV� ]XU� 1HXRUGQXQJ� GHV�
*HQWHFKQLNUHFKWV�YRUJHVHKHQH�5HJHOXQJ�GXUFK� LKUH�/LHIHUDQWHQ�KDIWXQJVPl�LJ�DXFK� LP�+LQEOLFN�
DXI�.RH[LVWHQ]ULVLNHQ�IUHLVWHOOHQ�]X�ODVVHQ���

�
E�� 'HU�'HXWVFKH�%XQGHVWDJ� HUVXFKW�GLH�%XQGHVUHJLHUXQJ�� LQ�GHQ�$XVI�KUXQJVEHVWLPPXQJHQ�GDUDXI�

]X�DFKWHQ��GDVV�GLH�.RVWHQYHUWHLOXQJ�QDFK�GHP�9HUXUVDFKHUSULQ]LS�HUIROJW���
�
F�� 'HU�'HXWVFKH�%XQGHVWDJ�HUVXFKW�GLH�%XQGHVUHJLHUXQJ��VLFK�DXI�(8�(EHQH�I�U�(8�ZHLW�YHUELQGOL�

FKH�+DIWXQJV��XQG�.RH[LVWHQ]UHJHOXQJHQ�HLQ]XVHW]HQ��GLH�(LQEH]LHKXQJ�YRQ�3URGXNWHQ�YRQ�7LH�
UHQ��GLH�PLW�JHQWHFKQLVFK�YHUlQGHUWHQ�)XWWHUPLWWHOQ�JHI�WWHUW�ZXUGHQ�� LQ�GLH�.HQQ]HLFKQXQJVYRU�
VFKULIWHQ� DQ]XVWUHEHQ�� XQG� GDI�U� HLQ]XWUHWHQ�� GDVV� EHL� *HQHKPLJXQJVYHUIDKUHQ� QDFK� 5LFKWOLQLH�
��������(*�XQG�GHU�9HURUGQXQJ�����������|NRORJLVFKHU�6DFKYHUVWDQG�HLQEH]RJHQ�ZLUG���

�
��� GHQ�$QWUDJ���'UXFNVDFKH�����������DE]XOHKQHQ��
�
��� GHQ�$QWUDJ���'UXFNVDFKH�����������DE]XOHKQHQ��
�
�
%HUOLQ��GHQ�����-XQL������
�
�
'HU�$XVVFKXVV�I�U�9HUEUDXFKHUVFKXW]��(UQlKUXQJ�XQG�/DQGZLUWVFKDIW�
�
�
'U��+HUWD�'lXEOHU�*PHOLQ� � �

9RUVLW]HQGH� � �

�

�

�

� �

:DOWUDXG�:ROII��:ROPLUVWHGW�� � +HOPXW�+HLGHULFK�

%HULFKWHUVWDWWHULQ� � %HULFKWHUVWDWWHU�

�

�

�

8OULNH�+|INHQ�

%HULFKWHUVWDWWHULQ�

� �

�

�

'U��&KULVWHO�+DSSDFK�.DVDQ�

%HULFKWHUVWDWWHULQ�

�
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�
%HVFKO�VVH�GHV�����$XVVFKXVVHV�

�

������

�
�

=XVDPPHQVWHOOXQJ��
�
GHV�(QWZXUIV�HLQHV�*HVHW]HV�]XU�1HXRUGQXQJ�GHV�*HQWHFKQLNUHFKWV�
��'UXFNVDFKH������������
PLW�GHQ�%HVFKO�VVHQ�GHV�$XVVFKXVVHV�I�U�9HUEUDXFKHUVFKXW]��(UQlKUXQJ�XQG�/DQGZLUWVFKDIW������$XV�
VFKXVV���
�
�

(QWZXUI� %HVFKO�VVH�GHV�����$XVVFKXVVHV�
�

(QWZXUI�HLQHV�*HVHW]HV�]XU�1HXRUGQXQJ�GHV��
*HQWHFKQLNUHFKWV�

(QWZXUI�HLQHV�*HVHW]HV�]XU�1HXRUGQXQJ�GHV��
*HQWHFKQLNUHFKWV�

'HU�%XQGHVWDJ�KDW�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�
GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ��
�

'HU�%XQGHVWDJ�KDW�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ��

$UWLNHO���
bQGHUXQJ�GHV�*HQWHFKQLNJHVHW]HV
��

�
'DV�*HQWHFKQLNJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPD�
FKXQJ�YRP�����'H]HPEHU�������%*%O��,�6���������
]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����
$XJXVW�������%*%O��,�6���������ZLUG�ZLH�IROJW�JHlQ�
GHUW��

$UWLNHO���
bQGHUXQJ�GHV�*HQWHFKQLNJHVHW]HV
��

�
'DV�*HQWHFKQLNJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPD�
FKXQJ�YRP�����'H]HPEHU�������%*%O��,�6���������]X�
OHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�YRP�����
0lU]�������%*%O��,�6��������ZLUG�ZLH�IROJW�JHlQGHUW��

� �
��� 'LH�,QKDOWV�EHUVLFKW�ZLUG�ZLH�IROJW�JHlQGHUW��

D�� 'LH�$QJDEHQ�]XP�(UVWHQ�7HLO�ZHUGHQ�ZLH�
IROJW�JHIDVVW��

��� 'LH�,QKDOWV�EHUVLFKW�ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� XQYHUlQGHUW�

Ä(UVWHU�7HLO�
$OOJHPHLQH�9RUVFKULIWHQ�
����=ZHFN�GHV�*HVHW]HV�
����$QZHQGXQJVEHUHLFK�
����%HJULIIVEHVWLPPXQJHQ�
����.RPPLVVLRQ�I�U�GLH�%LRORJLVFKH��
������6LFKHUKHLW�
����=XVDPPHQVHW]XQJ�XQG�$XIJDEHQ�GHV�
������$XVVFKXVVHV�I�U�JHQWHFKQLVFKH��
������$UEHLWHQ�LQ�JHQWHFKQLVFKHQ�$QODJHQ�
���D�=XVDPPHQVHW]XQJ�XQG�$XIJDEHQ�GHV�

$XVVFKXVVHV�I�U�)UHLVHW]XQJHQ�XQG�
,QYHUNHKUEULQJHQ�

� � ����$OOJHPHLQH�6RUJIDOWV��XQG�$XI]HLFK��
�������������������������QXQJVSIOLFKWHQ��*HIDKUHQYRUVRUJH³�

�

E�� 'LH�$QJDEHQ�]XP�=ZHLWHQ�7HLO�ZHUGHQ�ZLH�
IROJW�JHlQGHUW��

� � D�� 'LH�$QJDEH�]X�����ZLUG�ZLH�IROJW��

� E��� HQWIlOOW�

������������������������������ �����������������������������

�� 'LHVHV�*HVHW]�GLHQW�GHU�8PVHW]XQJ�GHU�5LFKW�

OLQLH���������(*�GHV�(XURSlLVFKHQ�3DUODPHQWV�
XQG�GHV�5DWHV�YRP�����0lU]�������EHU�GLH�DE�
VLFKWOLFKH�)UHLVHW]XQJ�JHQHWLVFK�YHUlQGHUWHU�
2UJDQLVPHQ�LQ�GLH�8PZHOW�XQG�]XU�$XIKHEXQJ�
GHU�5LFKWOLQLH��������(:*�GHV�5DWHV��$%O��
(*�1U��/�����6������]XOHW]W�JHlQGHUW�GXUFK�
9HURUGQXQJ��(*��1U������������GHV�(XURSlL�
VFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����6HS�
WHPEHU�������$EO��(8�1U��/�����6�������


�� XQYHUlQGHUW�

�
�
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�
%HVFKO�VVH�GHV�����$XVVFKXVVHV�
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������

� � JHIDVVW��
� � � Ä����*HQHKPLJXQJ��$QPHOGXQJ�XQG�

$Q]HLJH�YRQ�JHQWHFKQLVFKHQ�$QODJHQ�
XQG�HUVWPDOLJHQ�JHQWHFKQLVFKHQ�$U�
EHLWHQ³��

� � E�� 'LH�$QJDEH�]X������ZLUG�ZLH�IROJW��
� � JHIDVVW��
� � � Ä�����$QPHOGH��XQG�$Q]HLJHYHUIDK�
� � � UHQ³��
� F�� 'LH�$QJDEHQ�]XP�'ULWWHQ��9LHUWHQ�XQG��
� � )�QIWHQ�7HLO�ZHUGHQ�ZLH�IROJW�JHIDVVW��

� E�� 'LH�$QJDEHQ�]XP�'ULWWHQ��9LHUWHQ�XQG��
� � )�QIWHQ�7HLO�ZHUGHQ�ZLH�IROJW�JHIDVVW��

� Ä'ULWWHU�7HLO�
� )UHLVHW]XQJ�XQG�,QYHUNHKUEULQJHQ�
� ������)UHLVHW]XQJ�XQG�,QYHUNHKUEULQJHQ�
� ������=XODVVXQJVDQWUDJ�EHL�)UHLVHW]XQJ��
������������������XQG�,QYHUNHKUEULQJHQ�
� ������*HQHKPLJXQJ�EHL�)UHLVHW]XQJ�XQG�

,QYHUNHKUEULQJHQ�

� Ä'ULWWHU�7HLO�
� )UHLVHW]XQJ�XQG�,QYHUNHKUEULQJHQ�
� ������)UHLVHW]XQJ�XQG�,QYHUNHKUEULQJHQ�
� ������=XODVVXQJVDQWUDJ�EHL�)UHLVHW]XQJ�XQG��
������������������,QYHUNHKUEULQJHQ�
� ������*HQHKPLJXQJ�EHL�)UHLVHW]XQJ�XQG��
������������������,QYHUNHKUEULQJHQ�

� ����D��6WDQGRUWUHJLVWHU� � ����D��6WDQGRUWUHJLVWHU�
�

� ����E��6FKXW]�|NRORJLVFK�VHQVLEOHU�*HELHWH�
�

� � ����E�HQWIlOOW�

� ����F�8PJDQJ�PLW�LQ�9HUNHKU�JHEUDFKWHQ��
�������������������3URGXNWHQ�
� ����G�%HREDFKWXQJ�
� ����H�(QWVFKHLGXQJ�GHU�%HK|UGH�EHL��
�������������������,QYHUNHKUEULQJHQ�
� 9LHUWHU�7HLO�
� *HPHLQVDPH�9RUVFKULIWHQ�
� ������9HUZHQGXQJ�YRQ�8QWHUODJHQ�
� ����D�9HUWUDXOLFKNHLW�YRQ�$QJDEHQ�
� ����E�.HQQ]HLFKQXQJ�
� ������$QK|UXQJVYHUIDKUHQ�
� ������1HEHQEHVWLPPXQJHQ��QDFKWUlJOLFKH��
�����������������$XIODJHQ�
� ������(LQVWZHLOLJH�(LQVWHOOXQJ�
� ������0LWWHLOXQJVSIOLFKWHQ�
� ������$QGHUH�EHK|UGOLFKH�(QWVFKHLGXQJHQ�
� ������$XVVFKOXVV�YRQ�SULYDWUHFKWOLFKHQ��
������������������$EZHKUDQVSU�FKHQ�
� ������.RVWHQ�
� ������hEHUZDFKXQJ��$XVNXQIWV���'XO�

� GXQJVSIOLFKWHQ�
� ������%HK|UGOLFKH�$QRUGQXQJHQ�
� ������(UO|VFKHQ�GHU�*HQHKPLJXQJ��8Q��
������������������ZLUNVDPZHUGHQ�GHU�$QPHOGXQJ�
� ������8QWHUULFKWXQJVSIOLFKW�
�

� ����E�XQYHUlQGHUW�
�
� ����F�XQYHUlQGHUW�
� ����G�XQYHUlQGHUW�
�
� 9LHUWHU�7HLO�
� *HPHLQVDPH�9RUVFKULIWHQ�
� �����XQYHUlQGHUW�
� ����D�XQYHUlQGHUW�
� ����E�XQYHUlQGHUW�
� �����XQYHUlQGHUW�
� �����XQYHUlQGHUW�
�
� �����XQYHUlQGHUW�
� �����XQYHUlQGHUW�
� �����XQYHUlQGHUW�
� �����XQYHUlQGHUW�
�
� �����XQYHUlQGHUW�
� �����XQYHUlQGHUW�
�
� �����XQYHUlQGHUW�
� �����XQYHUlQGHUW�
�

� � �����XQYHUlQGHUW��

� ����D��8QWHUULFKWXQJ�GHU�gIIHQWOLFKNHLW�
�

� � ����D�HQWIlOOW�
�

� ����E��0HWKRGHQVDPPOXQJ� � � ����D�XQYHUlQGHUW��
� ������$XVZHUWXQJ�XQG�%HUHLWVWHOOXQJ�YRQ�

� 'DWHQ�
� ������(UODVV�YRQ�5HFKWVYHURUGQXQJHQ�XQG��
������������������9HUZDOWXQJVYRUVFKULIWHQ�
� ������=XVWlQGLJH�%HK|UGH�XQG�]XVWlQGLJH��
������������������%XQGHVREHUEHK|UGH�
� )�QIWHU�7HLO�
� +DIWXQJVYRUVFKULIWHQ�
� ������+DIWXQJ�
� ������+DIWXQJVK|FKVWEHWUDJ�
� ������8UVDFKHQYHUPXWXQJ�

� �����XQYHUlQGHUW�
�
� �����XQYHUlQGHUW�
�
� �����XQYHUlQGHUW�
�
� )�QIWHU�7HLO�
� +DIWXQJVYRUVFKULIWHQ�
� �����XQYHUlQGHUW�
� �����XQYHUlQGHUW�
� �����XQYHUlQGHUW�



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

�
(QWZXUI�

�
%HVFKO�VVH�GHV�����$XVVFKXVVHV�

�

������

� ������$XVNXQIWVDQVSU�FKH�GHV�*HVFKlGLJ��
������������������WHQ�
� ������'HFNXQJVYRUVRUJH�
� ����D�$QVSU�FKH�EHL�1XW]XQJVEHHLQWUlFK��
�������������������WLJXQJHQ�

� � ������+DIWXQJ�QDFK�DQGHUHQ��
� � � �5HFKWVYRUVFKULIWHQ³�

� �����XQYHUlQGHUW�
�
� �����XQYHUlQGHUW�
� ����D�XQYHUlQGHUW�
�

� � �����XQYHUlQGHUW�

� �
��� ����ZLUG�ZLH�IROJW�JHIDVVW�� ��� ����ZLUG�ZLH�IROJW�JHIDVVW��
� Ä����=ZHFN�GHV�*HVHW]HV�
� =ZHFN�GLHVHV�*HVHW]HV�LVW���
� ��� XQWHU�%HU�FNVLFKWLJXQJ�HWKLVFKHU�:HUWH��

/HEHQ�XQG�*HVXQGKHLW�YRQ�0HQVFKHQ��GLH�
8PZHOW�LQ�LKUHP�:LUNXQJVJHI�JH��7LHUH��
3IODQ]HQ�XQG�6DFKJ�WHU�YRU�VFKlGOLFKHQ�
$XVZLUNXQJHQ�JHQWHFKQLVFKHU�9HUIDKUHQ�
XQG�3URGXNWH�]X�VFK�W]HQ�XQG�9RUVRUJH�
JHJHQ�GDV�(QWVWHKHQ�VROFKHU�*HIDKUHQ�]X�
WUHIIHQ��

� Ä����=ZHFN�GHV�*HVHW]HV�
� =ZHFN�GLHVHV�*HVHW]HV�LVW���
� ��� XQYHUlQGHUW�

� ��� GLH�0|JOLFKNHLW�]X�JHZlKUOHLVWHQ��GDVV�
VRZRKO�PLW�NRQYHQWLRQHOOHQ��|NRORJLVFKHQ�
DOV�DXFK�JHQWHFKQLVFK�YHUlQGHUWHQ�$QEDX�
IRUPHQ�3URGXNWH��LQVEHVRQGHUH�/HEHQV��
XQG�)XWWHUPLWWHO��HU]HXJW�XQG�LQ�GHQ�LQ�
9HUNHKU�JHEUDFKW�ZHUGHQ��

� ��� GLH�0|JOLFKNHLW�]X�JHZlKUOHLVWHQ��GDVV�
3URGXNWH��LQVEHVRQGHUH�/HEHQV��XQG�)XW�
WHUPLWWHO��NRQYHQWLRQHOO��|NRORJLVFK�RGHU�
XQWHU�(LQVDW]�JHQWHFKQLVFK�YHUlQGHUWHU�
2UJDQLVPHQ�HU]HXJW�XQG�LQ�GHQ�9HUNHKU�
JHEUDFKW�ZHUGHQ�N|QQHQ��

� ��� GHQ�UHFKWOLFKHQ�5DKPHQ�I�U�GLH�(UIRU�
VFKXQJ��(QWZLFNOXQJ��1XW]XQJ�XQG�)|UGH�
UXQJ�GHU�ZLVVHQVFKDIWOLFKHQ��WHFKQLVFKHQ�
XQG�ZLUWVFKDIWOLFKHQ�0|JOLFKNHLWHQ�GHU�
*HQWHFKQLN�]X�VFKDIIHQ�XQG�

�

� ��� XQYHUlQGHUW�

��� 5HFKWVDNWH�GHU�(XURSlLVFKHQ�*HPHLQVFKDI�
WHQ�LP�%HUHLFK�GHV�*HQWHFKQLNUHFKWV�
GXUFK]XI�KUHQ�RGHU�XP]XVHW]HQ�³��

�

� ��� HQWIlOOW�

��� ����ZLUG�ZLH�IROJW�JHlQGHUW�� ��� ����ZLUG�ZLH�IROJW�JHlQGHUW��
D�� $EVDW]���1U����ZLUG�ZLH�IROJW�JHIDVVW��

� � Ä��� GDV�,QYHUNHKUEULQJHQ�YRQ�3URGXNWHQ��
GLH�JHQWHFKQLVFK�YHUlQGHUWH�2UJDQLV�
PHQ�HQWKDOWHQ�RGHU�DXV�VROFKHQ�EHVWH�
KHQ��7LHUH�JHOWHQ�DOV�3URGXNWH�LP�6LQ�
QH�GLHVHV�*HVHW]HV�³�

� D���XQYHUlQGHUW�

� E�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä����'LHVHV�*HVHW]�OlVVW�ZHLWHUJHKHQGH�$Q�

IRUGHUXQJHQ�DQ�GDV�,QYHUNHKUEULQJHQ�YRQ�
3URGXNWHQ�QDFK�DQGHUHQ�5HFKWVYRUVFKULIWHQ�
XQEHU�KUW�³�

� E�� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW��
� Ä����'LHVHV�*HVHW]�OlVVW�ZHLWHUJHKHQGH�$Q�

IRUGHUXQJHQ�DQ�GDV�,QYHUNHKUEULQJHQ�YRQ�
3URGXNWHQ�QDFK�DQGHUHQ�5HFKWVYRUVFKULIWHQ�
XQEHU�KUW�³�

� �
��� ����ZLUG�ZLH�IROJW�JHlQGHUW�� ��� ����ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� ,Q�1XPPHU���ZHUGHQ�QDFK�GHQ�:|UWHUQ�

Ä]X��EHUWUDJHQ�³�GLH�:|UWHU�ÄHLQVFKOLH�OLFK�
0LNURRUJDQLVPHQ�³�DQJHI�JW��

� D��XQYHUlQGHUW�

� E�� ,Q�1XPPHU���ZHUGHQ�QDFK�GHQ�:|UWHUQ�
ÄHLQ�2UJDQLVPXV��³�GLH�:|UWHU�ÄPLW�$XV�
QDKPH�GHV�0HQVFKHQ�³�HLQJHI�JW��

� E�� 1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��
Ä��� JHQWHFKQLVFK�YHUlQGHUWHU��
� 2UJDQLVPXV�

� � � HLQ�2UJDQLVPXV��PLW�$XVQDKPH�GHV�
0HQVFKHQ��GHVVHQ�JHQHWLVFKHV�0DWH�
ULDO�LQ�HLQHU�:HLVH�YHUlQGHUW�ZRU�
GHQ�LVW��ZLH�VLH�XQWHU�QDW�UOLFKHQ�
%HGLQJXQJHQ�GXUFK�.UHX]HQ�RGHU�
QDW�UOLFKH�5HNRPELQDWLRQ�QLFKW�
YRUNRPPW��JHQWHFKQLVFK�YHUlQGHU�
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WHU�2UJDQLVPXV�LVW�DXFK�HLQ�2UJD�
QLVPXV��GHU�GXUFK�.UHX]XQJ�RGHU�
QDW�UOLFKH�5HNRPELQDWLRQ�]ZLVFKHQ�
JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLV�
PHQ�RGHU�PLW�HLQHP�RGHU�PHKUHUHQ�
JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLV�
PHQ�RGHU�GXUFK�DQGHUH�$UWHQ�GHU�
9HUPHKUXQJ�HLQHV�JHQWHFKQLVFK�
YHUlQGHUWHQ�2UJDQLVPXV�HQWVWDQ�
GHQ�LVW��VRIHUQ�GDV�JHQHWLVFKH�0DWH�
ULDO�GHV�2UJDQLVPXV�(LJHQVFKDIWHQ�
DXIZHLVW��GLH�DXI�JHQWHFKQLVFKH�$U�
EHLWHQ�]XU�FN]XI�KUHQ�VLQG�³��

F�� 1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä��� ,QYHUNHKUEULQJHQ�
� � � GLH�$EJDEH�YRQ�3URGXNWHQ�DQ�'ULWWH��

HLQVFKOLH�OLFK�GHU�%HUHLWVWHOOXQJ�I�U�
'ULWWH��XQG�GDV�9HUEULQJHQ�LQ�GHQ�
*HOWXQJVEHUHLFK�GHV�*HVHW]HV��VRZHLW�
GLH�3URGXNWH�QLFKW�]X�JHQWHFKQLVFKHQ�
$UEHLWHQ�LQ�JHQWHFKQLVFKHQ�$QODJHQ�
RGHU�I�U�JHQHKPLJWH�)UHLVHW]XQJHQ�
EHVWLPPW�VLQG��XQWHU�]ROODPWOLFKHU�
hEHUZDFKXQJ�GXUFKJHI�KUWHU�7UDQVLW�
YHUNHKU��GLH�%HUHLWVWHOOXQJ�I�U�'ULWWH��
GLH�$EJDEH�VRZLH�GDV�9HUEULQJHQ�LQ�
GHQ�*HOWXQJVEHUHLFK�GHV�*HVHW]HV�
]XP�=ZHFNH�HLQHU�JHQHKPLJWHQ�NOLQL�
VFKHQ�3U�IXQJ�JHOWHQ�QLFKW�DOV�,QYHU�
NHKUEULQJHQ�³�

� F���� XQYHUlQGHUW�

� G�� 1DFK�1XPPHU���ZHUGHQ�IROJHQGH�1XP�
� � PHUQ��D�XQG��E�HLQJHI�JW��
� � Ä�D�� 8PJDQJ�PLW�JHQWHFKQLVFK�YHUlQGHU�

WHQ�2UJDQLVPHQ��
� � � GLH�$QZHQGXQJ��/DJHUXQJ��%HI|UGH�

UXQJ�XQG�%HVHLWLJXQJ�VRZLH�GHU�
9HUEUDXFK�XQG�GLH�VRQVWLJH�9HUZHQ�
GXQJ�XQG�+DQGKDEXQJ�YRQ�]XP�,Q�
YHUNHKUEULQJHQ�]XJHODVVHQHQ�3URGXN�
WHQ��GLH�JHQWHFKQLVFK�YHUlQGHUWH�2U�
JDQLVPHQ�HQWKDOWHQ�RGHU�GDUDXV�EH�
VWHKHQ��

�

� G�� 1DFK�1XPPHU���ZHUGHQ�IROJHQGH�1XP��
� � PHUQ��D�XQG��E�HLQJHI�JW��
� � Ä�D�� 8PJDQJ�PLW�JHQWHFKQLVFK�YHUlQGHUWHQ�

2UJDQLVPHQ��
� � � $QZHQGXQJ��9HUPHKUXQJ��$QEDX��

/DJHUXQJ��%HI|UGHUXQJ�XQG�%HVHLWL�
JXQJ�VRZLH�9HUEUDXFK�XQG�VRQVWLJH�
9HUZHQGXQJ�XQG�+DQGKDEXQJ�YRQ�
]XP�,QYHUNHKUEULQJHQ�]XJHODVVHQHQ�
3URGXNWHQ��GLH�JHQWHFKQLVFK�YHUlQGHU�
WH�2UJDQLVPHQ�HQWKDOWHQ�RGHU�GDUDXV�
EHVWHKHQ��

�
� � �
� � �E�� 5LVLNRPDQDJHPHQW�
� � � GHU�YRQ�GHU�5LVLNREHZHUWXQJ�XQWHU�

VFKLHGHQH�3UR]HVV�GHU�$EZlJXQJ�YRQ�
$OWHUQDWLYHQ�EHL�GHU�9HUPHLGXQJ�RGHU�
%HKHUUVFKXQJ�YRQ�5LVLNHQ�³�

�

� � ����E���XQYHUlQGHUW�

� H�� 1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä��� %HWUHLEHU�

� � � HLQH�MXULVWLVFKH�RGHU�QDW�UOLFKH�3HU�
VRQ�RGHU�HLQH�QLFKWUHFKWVIlKLJH�3HU�
VRQHQYHUHLQLJXQJ��GLH�XQWHU�LKUHP�
1DPHQ�HLQH�JHQWHFKQLVFKH�$QODJH�HU�
ULFKWHW�RGHU�EHWUHLEW��JHQWHFKQLVFKH�
$UEHLWHQ�RGHU�)UHLVHW]XQJHQ�GXUFK�
I�KUW�RGHU�3URGXNWH��GLH�JHQWHFKQLVFK�
YHUlQGHUWH�2UJDQLVPHQ�HQWKDOWHQ�R�
GHU�DXV�VROFKHQ�EHVWHKHQ��HUVWPDOLJ�LQ�
9HUNHKU�EULQJW��ZHQQ�HLQH�*HQHKPL�

� H������ HQWIlOOW�
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JXQJ�QDFK������$EV����HUWHLOW�ZRUGHQ�
LVW��GLH�QDFK������$EV����6DW]���GDV�
,QYHUNHKUEULQJHQ�DXFK�GHU�1DFK�
NRPPHQ�RGHU�GHV�9HUPHKUXQJVPDWH�
ULDOV�JHVWDWWHW��LVW�LQVRZHLW�QXU�GHU�
*HQHKPLJXQJVLQKDEHU�%HWUHLEHU�³�

�
� I�� 1XPPHU����ZLUG�ZLH�IROJW�JHIDVVW��

Ä����6LFKHUKHLWVPD�QDKPHQ��
� � � HLQH�IHVWJHOHJWH�$XVVWDWWXQJ�YRQ�JHQ�

WHFKQLVFKHQ�$QODJHQ�XQG�IHVWJHOHJWH�
$UEHLWVWHFKQLNHQ��GLH�XQWHU�$QZHQ�
GXQJ�JHHLJQHWHU�9HUIDKUHQ�VRZLH�RU�
JDQLVDWRULVFKHU�0D�QDKPHQ�HLQ�VL�
FKHUHV�$UEHLWHQ�PLW�JHQWHFKQLVFK�YHU�
lQGHUWHQ�2UJDQLVPHQ�JHZlKUOHLVWHQ�
VROOHQ�³�

� � I������ HQWIlOOW�

� �
��� 'LH������XQG���ZHUGHQ�GXUFK�GLH�IROJHQGHQ������

ELV��D�HUVHW]W��
��� ����ZLUG�ZLH�IROJW�JHlQGHUW��

� � � �
� Ä����.RPPLVVLRQ�I�U�GLH�%LRORJLVFKH�6LFKHUKHLW� � D�� ,Q�GHU�hEHUVFKULIW�ZHUGHQ�QDFK�GHP�

:RUW�Ä.RPPLVVLRQ³�GLH�:|UWHU�ÄI�U�GLH�
%LRORJLVFKH�6LFKHUKHLW³�HLQJHI�JW��

� � � E�� 'LH�$EVlW]H���ELV���ZHUGHQ�GXUFK�IROJHQ�
GH�$EVlW]H���ELV���HUVHW]W��

� �����8QWHU�GHU�%H]HLFKQXQJ�Ä=HQWUDOH�.RPPLV�
VLRQ�I�U�GLH�%LRORJLVFKH�6LFKHUKHLW��.RPPLVVL�
RQ��ZLUG�EHL�GHU�]XVWlQGLJHQ�%XQGHVREHUEHK|U�
GH�HLQH�6DFKYHUVWlQGLJHQNRPPLVVLRQ�HLQJHULFK�
WHW��GLH�DXV�HLQHP�$XVVFKXVV�I�U�JHQWHFKQLVFKH�
$UEHLWHQ�LQ�JHQWHFKQLVFKHQ�$QODJHQ�XQG�HLQHP�
$XVVFKXVV�I�U�)UHLVHW]XQJHQ�XQG�,QYHUNHKUEULQ�
JHQ�EHVWHKW��'LH�$XVVFK�VVH�WUHIIHQ�LKUH�(QW�
VFKHLGXQJHQ�RKQH�0LWZLUNXQJ�GHV�MHZHLOV�DQGH�
UHQ�$XVVFKXVVHV��VRZHLW�GXUFK�5HFKWVYRUVFKULI�
WHQ�QLFKWV�DQGHUHV�EHVWLPPW�LVW��

� � ����XQYHUlQGHUW�

� ����'LH�0LWJOLHGHU�GHU�$XVVFK�VVH�ZHUGHQ�YRP�
%XQGHVPLQLVWHULXP�I�U�9HUEUDXFKHUVFKXW]��(U�
QlKUXQJ�XQG�/DQGZLUWVFKDIW�LP�(LQYHUQHKPHQ�
PLW�GHQ�%XQGHVPLQLVWHULHQ�I�U�%LOGXQJ�XQG�)RU�
VFKXQJ��I�U�:LUWVFKDIW�XQG�$UEHLW��I�U�*HVXQG�
KHLW�XQG�6R]LDOH�6LFKHUXQJ�VRZLH�I�U�8PZHOW��
1DWXUVFKXW]�XQG�5HDNWRUVLFKHUKHLW�I�U�GLH�'DXHU�
YRQ�GUHL�-DKUHQ�EHUXIHQ��:LHGHUEHUXIXQJ�LVW�]X�
OlVVLJ��

� � ����XQYHUlQGHUW�

� ����'LH�0LWJOLHGHU�XQG�GLH�VWHOOYHUWUHWHQGHQ�
0LWJOLHGHU�VLQG�LQ�LKUHU�7lWLJNHLW�XQDEKlQJLJ�
XQG�QLFKW�DQ�:HLVXQJHQ�JHEXQGHQ��6LH�VLQG�]XU�
9HUVFKZLHJHQKHLW�YHUSIOLFKWHW��

� � ����XQYHUlQGHUW�

� ����'LH�.RPPLVVLRQ�EHULFKWHW�MlKUOLFK�GHU�gI�
IHQWOLFKNHLW�LQ�DOOJHPHLQHU�:HLVH��EHU�LKUH�$U�
EHLW��

� � ����XQYHUlQGHUW�

� � �
� ����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��GXUFK�

5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHV�
UDWHV�GDV�1lKHUH��EHU�GLH�%HUXIXQJ�XQG�GDV�
9HUIDKUHQ�GHU�$XVVFK�VVH��GLH�+HUDQ]LHKXQJ�H[�
WHUQHU�6DFKYHUVWlQGLJHU�VRZLH�GLH�=XVDPPHQDU�
EHLW�GHU�$XVVFK�VVH�PLW�GHQ�I�U�GHQ�9ROO]XJ�GHV�
*HVHW]HV�]XVWlQGLJHQ�%HK|UGHQ�]X�UHJHOQ��'XUFK�
5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHV�

� � ����HQWIlOOW�
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UDWHV�NDQQ�DXFK�EHVWLPPW�ZHUGHQ��GDVV�GLH�%H�
UXIXQJVHQWVFKHLGXQJ�JHPl��$EVDW]���LP�%HQHK�
PHQ�PLW�GHQ�/DQGHVUHJLHUXQJHQ�]X�WUHIIHQ�LVW��

� � � F�� 'HU�ELVKHULJH�$EVDW]���ZLUG�$EVDW]���
XQG�LQ�LKP�ZLUG�MHZHLOV�GDV�:RUW�
Ä.RPPLVVLRQ³�GXUFK�GDV�:RUW�Ä$XV�
VFK�VVH³�HUVHW]W�

� �
� ��� ����ZLUG�GXUFK�IROJHQGH�9RUVFKULIWHQ�HUVHW]W���
� ����=XVDPPHQVHW]XQJ�XQG�$XIJDEHQ�GHV�$XV�

VFKXVVHV�I�U�JHQWHFKQLVFKH�$UEHLWHQ�LQ�JHQWHFK�
QLVFKHQ�$QODJHQ�

� ����'HU�$XVVFKXVV�I�U�JHQWHFKQLVFKH�$UEHLWHQ�LQ�
JHQWHFKQLVFKHQ�$QODJHQ�VHW]W�VLFK�]XVDPPHQ�
DXV��

� ��� ]HKQ�6DFKYHUVWlQGLJHQ��GLH��EHU�EHVRQGHUH�
XQG�P|JOLFKVW�DXFK�LQWHUQDWLRQDOH�(UIDK�
UXQJHQ�LQ�GHQ�%HUHLFKHQ�GHU�0LNURELROR�
JLH��=HOOELRORJLH��9LURORJLH��*HQHWLN��+\�
JLHQH��gNRORJLH�XQG�6LFKHUKHLWVWHFKQLN�
YHUI�JHQ��YRQ�GLHVHQ�P�VVHQ�PLQGHVWHQV�
VHFKV�DXI�GHP�*HELHW�GHU�1HXNRPELQDWLRQ�
YRQ�1XNOHLQVlXUHQ�DUEHLWHQ��MHGHU�GHU�JH�
QDQQWHQ�%HUHLFKH�PXVV�GXUFK�PLQGHVWHQV�
HLQHQ�6DFKYHUVWlQGLJHQ�YHUWUHWHQ�VHLQ��

� ��� MH�HLQHU�VDFKNXQGLJHQ�3HUVRQ�DXV�GHQ�%H�
UHLFKHQ�GHU�*HZHUNVFKDIWHQ��GHV�$UEHLWV�
VFKXW]HV��GHU�:LUWVFKDIW��GHV�8PZHOWVFKXW�
]HV��GHV�9HUEUDXFKHUVFKXW]HV�XQG�GHU�IRU�
VFKXQJVI|UGHUQGHQ�2UJDQLVDWLRQHQ��

� )�U�MHGHV�0LWJOLHG�GHV�$XVVFKXVVHV�LVW�DXV�GHP�
VHOEHQ�%HUHLFK�HLQ�VWHOOYHUWUHWHQGHV�0LWJOLHG�]X�
EHVWHOOHQ��6RZHLW�HV�]XU�VDFKJHUHFKWHQ�(UOHGL�
JXQJ�GHU�$XIJDEHQ�HUIRUGHUOLFK�LVW��N|QQHQ�QDFK�
$QK|UXQJ�GHV�$XVVFKXVVHV�LQ�HLQ]HOQHQ�%HUHL�
FKHQ�ELV�]X�]ZHL�6DFKYHUVWlQGLJH�DOV�]XVlW]OLFKH�
VWHOOYHUWUHWHQGH�0LWJOLHGHU�EHUXIHQ�ZHUGHQ��

����
�

XQYHUlQGHUW�

� ����'HU�$XVVFKXVV�SU�IW�XQG�EHZHUWHW�VLFKHU�
KHLWVUHOHYDQWH�)UDJHQ�QDFK�GHQ�9RUVFKULIWHQ�GLH�
VHV�*HVHW]HV��EHU�JHQWHFKQLVFKH�$UEHLWHQ�XQG�
JHQWHFKQLVFKH�$QODJHQ��JLEW�KLHU]X�(PSIHKOXQ�
JHQ�XQG�EHUlW�GLH�%XQGHVUHJLHUXQJ�XQG�GLH�/lQ�
GHU�LQ�VLFKHUKHLWVUHOHYDQWHQ�)UDJHQ�]X�JHQWHFK�
QLVFKHQ�$UEHLWHQ�XQG�JHQWHFKQLVFKHQ�$QODJHQ��
%HL�VHLQHQ�(PSIHKOXQJHQ�VROO�GHU�$XVVFKXVV�
DXFK�GHQ�6WDQG�GHU�LQWHUQDWLRQDOHQ�(QWZLFNOXQJ�
DXI�GHP�*HELHW�GHU�JHQWHFKQLVFKHQ�6LFKHUKHLW�
DQJHPHVVHQ�EHU�FNVLFKWLJHQ���'HU�$XVVFKXVV�
YHU|IIHQWOLFKW�DOOJHPHLQH�6WHOOXQJQDKPHQ�]X�
KlXILJ�GXUFKJHI�KUWHQ�JHQWHFKQLVFKHQ�$UEHLWHQ�
PLW�GHQ�MHZHLOV�]XJUXQGH�OLHJHQGHQ�.ULWHULHQ�GHU�
9HUJOHLFKEDUNHLW�LP�%XQGHVDQ]HLJHU��

� �

� �
� ���D�=XVDPPHQVHW]XQJ�XQG�$XIJDEHQ�GHV�$XV�

VFKXVVHV�I�U�)UHLVHW]XQJHQ�XQG�,QYHUNHKUEULQJHQ�
� ����'HU�$XVVFKXVV�I�U�)UHLVHW]XQJHQ�XQG�,QYHU�

NHKUEULQJHQ�VHW]W�VLFK�]XVDPPHQ�DXV��
� ��� VHFKV�6DFKYHUVWlQGLJHQ��GLH��EHU�EHVRQGHUH�

XQG�P|JOLFKVW�DXFK�LQWHUQDWLRQDOH�(UIDK�
UXQJHQ�LQ�GHQ�%HUHLFKHQ�GHU�0LNURELROR�
JLH��7R[LNRORJLH��*HQHWLN��3IODQ]HQ]XFKW�
XQG�gNRORJLH�YHUI�JHQ��GHU�%HUHLFK�GHU�

���D�
�

XQYHUlQGHUW�
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gNRORJLH�PXVV�GXUFK�PLQGHVWHQV�]ZHL�
6DFKYHUVWlQGLJH�YHUWUHWHQ�VHLQ��

� ��� MH�HLQHU�VDFKNXQGLJHQ�3HUVRQ�DXV�GHQ�%H�
UHLFKHQ�GHU�:LUWVFKDIW��GHU�/DQGZLUWVFKDIW��
GHV�8PZHOWVFKXW]HV��GHV�1DWXUVFKXW]HV��
GHV�9HUEUDXFKHUVFKXW]HV�XQG�GHU�IRU�
VFKXQJVI|UGHUQGHQ�2UJDQLVDWLRQHQ��

� )�U�MHGHV�0LWJOLHG�GHU�.RPPLVVLRQ�LVW�DXV�GHP�
VHOEHQ�%HUHLFK�HLQ�VWHOOYHUWUHWHQGHV�0LWJOLHG�]X�
EHVWHOOHQ��6RZHLW�HV�]XU�VDFKJHUHFKWHQ�(UOHGL�
JXQJ�GHU�$XIJDEHQ�HUIRUGHUOLFK�LVW��N|QQHQ�QDFK�
$QK|UXQJ�GHU�.RPPLVVLRQ�LQ�HLQ]HOQHQ�%HUHL�
FKHQ�ELV�]X�]ZHL�6DFKYHUVWlQGLJH�DOV�]XVlW]OLFKH�
VWHOOYHUWUHWHQGH�0LWJOLHGHU�EHUXIHQ�ZHUGHQ��

� ����'HU�$XVVFKXVV�SU�IW�XQG�EHZHUWHW�VLFKHU�
KHLWVUHOHYDQWH�)UDJHQ�QDFK�GHQ�9RUVFKULIWHQ�GLH�
VHV�*HVHW]HV��EHU�)UHLVHW]XQJHQ�XQG�,QYHU�
NHKUEULQJHQ��JLEW�KLHU]X�(PSIHKOXQJHQ�XQG�EH�
UlW�GLH�%XQGHVUHJLHUXQJ�XQG�GLH�/lQGHU�LQ�VL�
FKHUKHLWVUHOHYDQWHQ�)UDJHQ�]X�)UHLVHW]XQJHQ�XQG�
,QYHUNHKUEULQJHQ��%HL�VHLQHQ�(PSIHKOXQJHQ�VROO�
GHU�$XVVFKXVV�DXFK�GHQ�6WDQG�GHU�LQWHUQDWLRQD�
OHQ�(QWZLFNOXQJ�DXI�GHP�*HELHW�GHU�JHQWHFKQL�
VFKHQ�6LFKHUKHLW�DQJHPHVVHQ�EHU�FNVLFKWLJHQ�³�

� �

� �
��� ����ZLUG�ZLH�IROJW�JHlQGHUW�� ��� ����ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

Ä����:HU�JHQWHFKQLVFKH�$QODJHQ�HUULFKWHW�
RGHU�EHWUHLEW��JHQWHFKQLVFKH�$UEHLWHQ�
GXUFKI�KUW��JHQWHFKQLVFK�YHUlQGHUWH�2UJD�
QLVPHQ�IUHLVHW]W�RGHU�3URGXNWH��GLH�JHQ�
WHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ�HQWKDOWHQ�
RGHU�DXV�VROFKHQ�EHVWHKHQ��DOV�%HWUHLEHU�LQ�
9HUNHKU�EULQJW��KDW�GLH�GDPLW�YHUEXQGHQHQ�
5LVLNHQ�I�U�GLH�LQ�����1U����JHQDQQWHQ�
5HFKWVJ�WHU�YRUKHU�XPIDVVHQG�]X�EHZHUWHQ�
�5LVLNREHZHUWXQJ��XQG�GLHVH�5LVLNREHZHU�
WXQJ�XQG�GLH�6LFKHUKHLWVPD�QDKPHQ�LQ�UH�
JHOPl�LJHQ�$EVWlQGHQ�]X�SU�IHQ�XQG��
ZHQQ�HV�QDFK�GHP�3U�IXQJVHUJHEQLV�HUIRU�
GHUOLFK�LVW��]X��EHUDUEHLWHQ��MHGRFK�XQYHU�
]�JOLFK��ZHQQ�
��� GLH�DQJHZDQGWHQ�6LFKHUKHLWVPD�QDK�

PHQ�QLFKW�PHKU�DQJHPHVVHQ�VLQG�RGHU�
GLH�GHU�JHQWHFKQLVFKHQ�$UEHLW�]XJH�
ZLHVHQH�6LFKHUKHLWVVWXIH�QLFKW�PHKU�
]XWUHIIHQG�LVW�RGHU�

���� GLH�EHJU�QGHWH�$QQDKPH�EHVWHKW��GDVV�
GLH�5LVLNREHZHUWXQJ�QLFKW�PHKU�GHP�
QHXHVWHQ�ZLVVHQVFKDIWOLFKHQ�XQG�
WHFKQLVFKHQ�.HQQWQLVVWDQG�HQWVSULFKW��

'LH�5LVLNREHZHUWXQJ�LVW�KLQVLFKWOLFK�GHU�GL�
UHNWHQ�RGHU�LQGLUHNWHQ��VRIRUWLJHQ�RGHU�VSl�
WHUHQ�5LVLNHQ�GHU�)UHLVHW]XQJ�XQG�GHV�,Q�
YHUNHKUEULQJHQV�QDFK�0D�JDEH�GHU�QDFK���
���$EV����1U�����HUODVVHQHQ�5HFKWVYHURUG�
QXQJ�GXUFK]XI�KUHQ��%HL�GHU�5LVLNREHZHU�
WXQJ�LVW�HLQH�9HUZHQGXQJ�YRQ�$QWLELRWLND�
UHVLVWHQ]PDUNHUQ�LQ�JHQWHFKQLVFK�YHUlQGHU�
WHQ�2UJDQLVPHQ��GLH�5HVLVWHQ]�JHJHQ�LQ�GHU�
lU]WOLFKHQ�RGHU�WLHUlU]WOLFKHQ�%HKDQGOXQJ�
YHUZHQGHWH�$QWLELRWLND�YHUPLWWHOQ��LP�

D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��
Ä����:HU�JHQWHFKQLVFKH�$QODJHQ�HUULFKWHW�
RGHU�EHWUHLEW��JHQWHFKQLVFKH�$UEHLWHQ�
GXUFKI�KUW��JHQWHFKQLVFK�YHUlQGHUWH�2UJD�
QLVPHQ�IUHLVHW]W�RGHU�3URGXNWH��GLH�JHQ�
WHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ�HQWKDOWHQ�
RGHU�DXV�VROFKHQ�EHVWHKHQ��DOV�%HWUHLEHU�LQ�
9HUNHKU�EULQJW��KDW�GLH�GDPLW�YHUEXQGHQHQ�
5LVLNHQ�I�U�GLH�LQ�����1U����JHQDQQWHQ�
5HFKWVJ�WHU�YRUKHU�XPIDVVHQG�]X�EHZHUWHQ�
�5LVLNREHZHUWXQJ��XQG�GLHVH�5LVLNREHZHU�
WXQJ�XQG�GLH�6LFKHUKHLWVPD�QDKPHQ�LQ�UH�
JHOPl�LJHQ�$EVWlQGHQ�]X�SU�IHQ�XQG��ZHQQ�
HV�QDFK�GHP�3U�IXQJVHUJHEQLV�HUIRUGHUOLFK�
LVW��]X��EHUDUEHLWHQ��MHGRFK�XQYHU]�JOLFK��
ZHQQ�
��� GLH�DQJHZDQGWHQ�6LFKHUKHLWVPD�QDK�

PHQ�QLFKW�PHKU�DQJHPHVVHQ�VLQG�RGHU�
GLH�GHU�JHQWHFKQLVFKHQ�$UEHLW�]XJH�
ZLHVHQH�6LFKHUKHLWVVWXIH�QLFKW�PHKU�
]XWUHIIHQG�LVW�RGHU�

���� GLH�EHJU�QGHWH�$QQDKPH�EHVWHKW��GDVV�
GLH�5LVLNREHZHUWXQJ�QLFKW�PHKU�GHP�
QHXHVWHQ�ZLVVHQVFKDIWOLFKHQ�XQG�WHFK�
QLVFKHQ�.HQQWQLVVWDQG�HQWVSULFKW��

%HL�GHU�5LVLNREHZHUWXQJ�GXUFK�GLH�]X�
VWlQGLJH�%XQGHVREHUEHK|UGH�LVW�HLQH�
9HUZHQGXQJ�YRQ�$QWLELRWLNDUHVLVWHQ]PDU�
NHUQ�LQ�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLV�
PHQ��GLH�5HVLVWHQ]�JHJHQ�LQ�GHU�lU]WOLFKHQ�
RGHU�WLHUlU]WOLFKHQ�%HKDQGOXQJ�YHUZHQGHWH�
$QWLELRWLND�YHUPLWWHOQ��LP�+LQEOLFN�DXI�GLH�
,GHQWLIL]LHUXQJ�XQG�GLH�VFKULWWZHLVH�(LQVWHO�
OXQJ�GHU�9HUZHQGXQJ�YRQ�$QWLELRWLNDUH�
VLVWHQ]PDUNHUQ�LQ�JHQWHFKQLVFK�YHUlQGHUWHQ�
2UJDQLVPHQ��GLH�VFKlGOLFKH�$XVZLUNXQJHQ�
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+LQEOLFN�DXI�GLH�,GHQWLIL]LHUXQJ�XQG�GLH�
VFKULWWZHLVH�(LQVWHOOXQJ�GHU�9HUZHQGXQJ�
YRQ�$QWLELRWLNDUHVLVWHQ]PDUNHUQ�LQ�JHQ�
WHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ��GLH�
VFKlGOLFKH�$XVZLUNXQJHQ�DXI�GLH�PHQVFK�
OLFKH�*HVXQGKHLW�RGHU�GLH�8PZHOW�KDEHQ�
N|QQHQ��I�U�GDV�,QYHUNHKUEULQJHQ�ELV�]XP�
����'H]HPEHU������XQG�I�U�GLH�)UHLVHW]XQJ�
ELV�]XP�����'H]HPEHU�������EHVRQGHUV�]X�
EHU�FNVLFKWLJHQ�³�

DXI�GLH�PHQVFKOLFKH�*HVXQGKHLW�RGHU�GLH�
8PZHOW�KDEHQ�N|QQHQ��I�U�GDV�,QYHU�
NHKUEULQJHQ�ELV�]XP�����'H]HPEHU������
XQG�I�U�GLH�)UHLVHW]XQJ�ELV�]XP�����'H�
]HPEHU�������EHVRQGHUV�]X�EHU�FNVLFKWL�
JHQ�³�

� E�� ,Q�$EVDW]���6DW]���ZLUG�GDV�:RUW�Ä.RP�
PLVVLRQ³�GXUFK�GLH�:|UWHU�Ä$XVVFK�VVH�
QDFK�����XQG����D³�HUVHW]W���

� E��� XQYHUlQGHUW�

� �
��� ,Q�����$EV����6DW]���XQG�$EV����6DW]���ZHUGHQ�

MHZHLOV�GLH�:|UWHU�ÄGHU�.RPPLVVLRQ³�GXUFK�GLH�
:|UWHU�ÄGHV�$XVVFKXVVHV�QDFK����³�HUVHW]W��

��� ,Q�����$EV����6DW]���XQG�$EV����6DW]���ZHUGHQ�
MHZHLOV�GLH�:|UWHU�ÄGHU�.RPPLVVLRQ³�GXUFK�GLH�
:|UWHU�ÄGHV�$XVVFKXVVHV�QDFK����³�HUVHW]W��

� �
��� ����ZLUG�ZLH�IROJW�JHlQGHUW���
� D�� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä����*HQHKPLJXQJ��$QPHOGXQJ�XQG�$Q]HL�

JH�YRQ�JHQWHFKQLVFKHQ�$QODJHQ�XQG�HUVW�
PDOLJHQ�JHQWHFKQLVFKHQ�$UEHLWHQ³�

��� HQWIlOOW�

� E�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�� �
DD�� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�ÄXQG�GLH�

YRUJHVHKHQHQ�HUVWPDOLJHQ�JHQWHFKQL�
VFKHQ�$UEHLWHQ³�JHVWULFKHQ��

�

EE�� )ROJHQGHU�6DW]�ZLUG�DQJHI�JW��
� � � Ä'LH�*HQHKPLJXQJ�EHUHFKWLJW�]XU�

'XUFKI�KUXQJ�GHU�LP�*HQHKPLJXQJV�
EHVFKHLG�JHQDQQWHQ�JHQWHFKQLVFKHQ�
$UEHLWHQ�³�

�

� F�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä����'LH�(UULFKWXQJ�XQG�GHU�%HWULHE�JHQ�

WHFKQLVFKHU�$QODJHQ��LQ�GHQHQ�JHQWHFKQL�
VFKH�$UEHLWHQ�GHU�6LFKHUKHLWVVWXIH���RGHU���
GXUFKJHI�KUW�ZHUGHQ�VROOHQ��XQG�GLH�YRUJH�
VHKHQHQ�HUVWPDOLJHQ�JHQWHFKQLVFKHQ�$UEHL�
WHQ�VLQG�YRQ�GHP�%HWUHLEHU�GHU�]XVWlQGLJHQ�
%HK|UGH�YRU�GHP�EHDEVLFKWLJWHQ�%HJLQQ�
GHU�(UULFKWXQJ�RGHU��IDOOV�GLH�$QODJH�EH�
UHLWV�HUULFKWHW�LVW��YRU�GHP�EHDEVLFKWLJWHQ�
%HJLQQ�GHV�%HWULHEV�LP�)DOOH�GHU�6LFKHU�
KHLWVVWXIH���DQ]X]HLJHQ�XQG�LP�)DOOH�GHU�
6LFKHUKHLWVVWXIH���DQ]XPHOGHQ��'HU�%HWUHL�
EHU�HLQHU�$QODJH��LQ�GHU�JHQWHFKQLVFKH�$U�
EHLWHQ�GHU�6LFKHUKHLWVVWXIH���GXUFKJHI�KUW�
ZHUGHQ�VROOHQ��NDQQ�VWDWWGHVVHQ�HLQH�$QOD�
JHQJHQHKPLJXQJ�QDFK�$EVDW]���6DW]���EH�
DQWUDJHQ�³�

�

� G�� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW��
� Ä����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��

]XU�8PVHW]XQJ�GHU�(QWVFKHLGXQJHQ�GHU�
.RPPLVVLRQ�RGHU�GHV�5DWHV�GHU�(XURSlL�
VFKHQ�*HPHLQVFKDIWHQ�QDFK�$UWLNHO����GHU�
5LFKWOLQLH��������(:*�GHV�5DWHV�YRP�����
$SULO�������EHU�GLH�$QZHQGXQJ�JHQHWLVFK�
YHUlQGHUWHU�0LNURRUJDQLVPHQ�LQ�JHVFKORV�
VHQHQ�6\VWHPHQ��$%O��(*�1U��/�����6������
GLH�]XOHW]W�GXUFK�GLH�(QWVFKHLGXQJ�GHV�5D�
WHV����������(*�YRP����0lU]�������$%O��
(*�1U��/�6������JHlQGHUW�ZRUGHQ�LVW��]X�

�
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$QKDQJ�,,�7HLO�&�GLHVHU�5LFKWOLQLH�QDFK�
$QK|UXQJ�GHV�$XVVFKXVVHV�QDFK�����GXUFK�
5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�
%XQGHVUDWHV�JHQWHFKQLVFKH�$UEHLWHQ�PLW�
7\SHQ�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�0LN�
URRUJDQLVPHQ�JDQ]�RGHU�WHLOZHLVH�YRQ�GHQ�
5HJHOXQJHQ�GLHVHV�*HVHW]HV��DXVJHQRPPHQ�
GHQ�������ELV����XQG�����DXV]XQHKPHQ�XQG�
$UW�XQG�8PIDQJ�YRQ�$XI]HLFKQXQJVSIOLFK�
WHQ�]X�UHJHOQ�³�

��� ����ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

� Ä����:HLWHUH�JHQWHFKQLVFKH�$UEHLWHQ�GHU�
6LFKHUKHLWVVWXIH���VLQG�YRQ�GHP�%HWUHLEHU�
EHL�GHU�]XVWlQGLJHQ�%HK|UGH�YRU�GHP�EHDE�
VLFKWLJWHQ�%HJLQQ�GHU�$UEHLWHQ�DQ]X]HLJHQ��
'HU�%HWUHLEHU�NDQQ�VWDWWGHVVHQ�HLQH�*H�
QHKPLJXQJ�EHDQWUDJHQ�³�

E�� ,Q�$EVDW]��D�ZHUGHQ�GDV�:RUW�ÄDQJHPHOGH�
WH³�GXUFK�GDV�:RUW�ÄDQJH]HLJWH³�XQG�GDV�
:RUW�ÄDQJHPHOGHWHQ³�GXUFK�GDV�:RUW�
ÄDQJH]HLJWHQ³�HUVHW]W��

��� HQWIlOOW�

� �
���� �����ZLUG�ZLH�IROJW�JHlQGHUW�� ��� XQYHUlQGHUW�
� D�� $EVDW]���6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä'HU�$XVVFKXVV�QDFK�����JLEW�VHLQH�6WHO�

OXQJQDKPH�XQYHU]�JOLFK�DE�³�
�

� �

� E�� ,Q�$EVDW]���6DW]���XQG����$EVDW]���6DW]���
XQG���XQG�$EVDW]���6DW]���XQG���ZHUGHQ�
MHZHLOV�GLH�:|UWHU�ÄGHU�.RPPLVVLRQ³�
GXUFK�GLH�:|UWHU�ÄGHP�$XVVFKXVV�QDFK���
�³�HUVHW]W��

� �

� �
� ���� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW��

� D�� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�ÄHLQH�6WHO�
OXQJQDKPH�GHU�.RPPLVVLRQ³�GXUFK�GLH�
:|UWHU�ÄHLQH�6WHOOXQJQDKPH�GHV�$XV�
VFKXVVHV�QDFK����³�HUVHW]W��

� E�� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä'HU�$XVVFKXVV�QDFK�����JLEW�VHLQH�6WHO�

OXQJQDKPH�XQYHU]�JOLFK�DE�³�
���� �����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� HQWIlOOW�

D�� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHIDVVW���
� Ä�����$QPHOGH��XQG�$Q]HLJHYHU�
� ��������IDKUHQ³��

�

E�� ,Q�$EVDW]���ZHUGHQ�QDFK�GHP�:RUW�Ä$Q�
PHOGXQJ³�GLH�:|UWHU�ÄRGHU�$Q]HLJH³�HLQ�
JHI�JW��

�

F�� ,Q�$EVDW]���6DW]���ZLUG�GDV�:RUW�Ä$QPHO�
GXQJ³�GXUFK�GDV�:RUW�Ä$Q]HLJH³�HUVHW]W��

�

G�� ,Q�$EVDW]��D�6DW]���ZLUG�GDV�:RUW�Ä$QPHO�
GXQJ³�GXUFK�GDV�:RUW�Ä$Q]HLJH³�HUVHW]W��

�

H�� 'HP�$EVDW]���ZLUG�IROJHQGHU�6DW]�DQJH�
I�JW���

� Ä'LH�6lW]H���XQG���JHOWHQ�I�U�GLH�$Q]HLJH�
HQWVSUHFKHQG�³�

�

� I�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��
DD�� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�ÄHLQH�

6WHOOXQJQDKPH�GHU�.RPPLVVLRQ³�
GXUFK�GLH�:|UWHU�ÄHLQH�6WHOOXQJQDK�
PH�GHV�$XVVFKXVVHV�QDFK����³�HUVHW]W��

�
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EE�� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
FF�� Ä'HU�$XVVFKXVV�QDFK�����JLEW�VHLQH�

6WHOOXQJQDKPH�XQYHU]�JOLFK�DE�³�
� J�� �$EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��
� � DD�� 6lW]H���XQG���ZHUGHQ�ZLH�IROJW�JH

� IDVVW��
� � � Ä'HU�%HWUHLEHU�NDQQ�PLW�GHU�(UULFK�

WXQJ�XQG�GHP�%HWULHE�GHU�JHQWHFKQL�
VFKHQ�$QODJH�XQG�PLW�GHU�'XUFKI�K�
UXQJ�GHU�YRUJHVHKHQHQ�JHQWHFKQL�
VFKHQ�$UEHLWHQ�LP�)DOOH�GHU�6LFKHU�
KHLWVVWXIH���VRIRUW��LP�)DOOH�GHU�6L�
FKHUKHLWVVWXIH������7DJH�XQG�LP�)DOOH�
YRQ�ZHLWHUHQ�$UEHLWHQ�LQ�GHU�6LFKHU�
KHLWVVWXIH���QDFK�����$EV����6DW]���VR�
IRUW�QDFK�(LQJDQJ�GHU�$QPHOGXQJ�R�
GHU�$Q]HLJH�EHL�GHU�]XVWlQGLJHQ�%H�
K|UGH�RGHU�LP�)DOO�GHU�$QPHOGXQJ�
PLW�GHUHQ�=XVWLPPXQJ�DXFK�IU�KHU�
EHJLQQHQ��'HU�$EODXI�GHU�)ULVW�JLOW�LP�
)DOOH�GHU�$QPHOGXQJ�DOV�=XVWLPPXQJ�
]XU�(UULFKWXQJ�XQG�]XP�%HWULHE�GHU�
JHQWHFKQLVFKHQ�$QODJH�XQG�]XU�
'XUFKI�KUXQJ�GHU�JHQWHFKQLVFKHQ�
$UEHLW³�

� � EE�� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
� Ä'LH�)ULVW�UXKW��VRODQJH�GLH�%HK|UGH�

GLH�(UJlQ]XQJ�GHU�8QWHUODJHQ�DEZDU�
WHW�RGHU�ELV�GLH�HUIRUGHUOLFKH�6WHO�
OXQJQDKPH�GHV�$XVVFKXVVHV�QDFK�����
]XU�VLFKHUKHLWVWHFKQLVFKHQ�(LQVWXIXQJ�
GHU�YRUJHVHKHQHQ�JHQWHFKQLVFKHQ�$U�
EHLW�XQG�]X�GHQ�HUIRUGHUOLFKHQ�VLFKHU�
KHLWVWHFKQLVFKHQ�0D�QDKPHQ�YRU�
OLHJW�³�

�

� K�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�
HLQJHI�JW��

� � Ä��D��'LH�]XVWlQGLJH�%HK|UGH�NDQQ�GLH�
'XUFKI�KUXQJ�GHU�DQJH]HLJWHQ�JHQWHFKQL�
VFKHQ�$UEHLWHQ�YRQ�%HGLQJXQJHQ�DEKlQJLJ�
PDFKHQ��]HLWOLFK�EHIULVWHQ�RGHU�GDI�U�$XI�
ODJHQ�YRUVHKHQ��VRZHLW�GLHV�HUIRUGHUOLFK�LVW��
XP�GLH�LQ�����1U����EH]HLFKQHWHQ�=ZHFNH�VL�
FKHU]XVWHOOHQ�������6DW]���JLOW�HQWVSUH�
FKHQG��+lOW�GLH�%HK|UGH�HLQH�(UJlQ]XQJ�
GHU�8QWHUODJHQ�I�U�HUIRUGHUOLFK�RGHU�LVW�HL�
QH�6WHOOXQJQDKPH�GHV�$XVVFKXVVHV�QDFK���
��]XU�VLFKHUKHLWVWHFKQLVFKHQ�(LQVWXIXQJ�GHU�
YRUJHVHKHQHQ�JHQWHFKQLVFKHQ�$UEHLW�XQG�]X�
GHQ�HUIRUGHUOLFKHQ�VLFKHUKHLWVWHFKQLVFKHQ�
0D�QDKPHQ�QRWZHQGLJ��XP�GLH�LQ�����1U����
EH]HLFKQHWHQ�=ZHFNH�VLFKHU]XVWHOOHQ��NDQQ�
GLH�'XUFKI�KUXQJ�RGHU�)RUWI�KUXQJ�GHU�
DQJH]HLJWHQ�JHQWHFKQLVFKHQ�$UEHLWHQ�ELV�]X�
GHP�LQ�6DW]���JHQDQQWHQ�=HLWUDXP�YRUOlX�
ILJ�XQWHUVDJW�ZHUGHQ��,Q�GHP�)DOO�GHU�YRU�
OlXILJHQ�8QWHUVDJXQJ�HQWVFKHLGHW�GLH�%H�
K|UGH�LQQHUKDOE�YRQ����7DJHQ�QDFK�(LQ�
JDQJ�GHU�DQJHIRUGHUWHQ�8QWHUODJHQ�RGHU�
GHU�6WHOOXQJQDKPH�GHV�$XVVFKXVVHV�QDFK���
���EHU�GLH�DQJH]HLJWHQ�JHQWHFKQLVFKHQ�$U�
EHLWHQ���

�
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� L�� ,Q�$EVDW]���ZHUGHQ�QDFK�GHP�:RUW�ÄDQJH�
PHOGHWHQ³�GLH�:|UWHU�ÄRGHU�DQJH]HLJWHQ³�
HLQJHI�JW��

�

� �
���� �����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� �����ZLUG�ZLH�IROJW�JHlQGHUW��

D�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW�� � D�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��
DD�� ,Q�6DW]���1U����ZLUG�GHU�3XQNW�DP�(Q�

GH�GXUFK�HLQ�.RPPD�HUVHW]W�XQG�HV�
ZLUG�IROJHQGH�1XPPHU���DQJHI�JW��

� � � Ä��� 3URGXNWH�LQ�GHQ�9HUNHKU�
EULQJW��GLH�DXV�IUHLJHVHW]WHQ�
JHQWHFKQLVFK�YHUlQGHUWHQ�2U�
JDQLVPHQ�JHZRQQHQ�RGHU�KHU�
JHVWHOOW�ZXUGHQ��I�U�GLH�NHLQH�
*HQHKPLJXQJ�QDFK�1XPPHU���
YRUOLHJW�³�

� � DD�� XQYHUlQGHUW�

� � EE��� )ROJHQGH�6lW]H�ZHUGHQ�DQJHI�JW��
� � � Ä'LH�bQGHUXQJ�HLQHU�)UHLVHW]XQJ�

EHGDUI�NHLQHU�*HQHKPLJXQJ��ZHQQ�GLH�
]XVWlQGLJH�%HK|UGH�IHVWVWHOOW��GDVV�GLH�
bQGHUXQJ�NHLQH�ZHVHQWOLFKHQ�$XV�
ZLUNXQJHQ�DXI�GLH�%HXUWHLOXQJ�GHU�
9RUDXVVHW]XQJHQ�QDFK������$EV����
KDW�������6DW]���XQG���EOHLEW�XQEH�
U�KUW�³�

� � EE��� )ROJHQGH�6lW]H�ZHUGHQ�DQJHI�JW��
� � � Ä'LH�bQGHUXQJ�HLQHU�)UHLVHW]XQJ�

EHGDUI�NHLQHU�*HQHKPLJXQJ��ZHQQ�GLH�
]XVWlQGLJH�%XQGHVREHUEHK|UGH�IHVW�
VWHOOW��GDVV�GLH�bQGHUXQJ�NHLQH�ZH�
VHQWOLFKHQ�$XVZLUNXQJHQ�DXI�GLH�%H�
XUWHLOXQJ�GHU�9RUDXVVHW]XQJHQ�QDFK���
���$EV����KDW�������6DW]���XQG���EOHLEW�
XQEHU�KUW�³�

� E�� 1DFK�$EVDW]���ZHUGHQ�IROJHQGH�$EVlW]H���
ELV��G�HLQJHI�JW��

� E�� 1DFK�$EVDW]���ZHUGHQ�IROJHQGH�$EVlW]H���
XQG��D�HLQJHI�JW��

� � Ä����6RZHLW�GDV�,QYHUNHKUEULQJHQ�GXUFK�
5HFKWVYRUVFKULIWHQ�JHUHJHOW�LVW��GLH�GHQ�5H�
JHOXQJHQ�GLHVHV�*HVHW]HV�XQG�GHU�DXI�
*UXQG�GLHVHV�*HVHW]HV�HUODVVHQHQ�5HFKWV�
YHURUGQXQJHQ��EHU�GLH�5LVLNREHZHUWXQJ��
GDV�5LVLNRPDQDJHPHQW��GLH�.HQQ]HLFK�
QXQJ��hEHUZDFKXQJ�XQG�8QWHUULFKWXQJ�GHU�
gIIHQWOLFKNHLW�PLQGHVWHQV�JOHLFKZHUWLJ�
VLQG��JHOWHQ�GLH�9RUVFKULIWHQ�GHV�'ULWWHQ�
7HLOV��PLW�$XVQDKPH�GHU������D����E�XQG�
��F��VRZLH�GLH������E�$EV����XQG����$EV����
QLFKW��

� � Ä����6RZHLW�GDV�,QYHUNHKUEULQJHQ�GXUFK�
5HFKWVYRUVFKULIWHQ�JHUHJHOW�LVW��GLH�GHQ�5H�
JHOXQJHQ�GLHVHV�*HVHW]HV�XQG�GHU�DXI�
*UXQG�GLHVHV�*HVHW]HV�HUODVVHQHQ�5HFKWV�
YHURUGQXQJHQ��EHU�GLH�5LVLNREHZHUWXQJ��
GDV�5LVLNRPDQDJHPHQW��GLH�.HQQ]HLFK�
QXQJ��hEHUZDFKXQJ�XQG�8QWHUULFKWXQJ�GHU�
gIIHQWOLFKNHLW�PLQGHVWHQV�JOHLFKZHUWLJ�
VLQG��JHOWHQ�GLH�9RUVFKULIWHQ�GHV�'ULWWHQ�
7HLOV��PLW�$XVQDKPH�GHU������D�XQG���E�
VRZLH�GLH������E�$EV����XQG����$EV����
QLFKW��

� � ��D��$XI�GDV�,QYHUNHKUEULQJHQ�HLQHV�(U�
]HXJQLVVHV��GDV��I�U�GLH�XQPLWWHOEDUH�9HU�
ZHQGXQJ�DOV�/HEHQVPLWWHO�RGHU�)XWWHUPLWWHO�
RGHU�I�U�GLH�9HUDUEHLWXQJ�YRUJHVHKHQ�LVW�
XQG�6SXUHQ�HLQHV�JHQWHFKQLVFK�YHUlQGHUWHQ�
2UJDQLVPXV�RGHU�HLQHU�9HUELQGXQJ�YRQ�
JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�HQW�
KlOW��ILQGHQ�GLH�9RUVFKULIWHQ�GHV�'ULWWHQ�
7HLOV�NHLQH�$QZHQGXQJ��VRIHUQ�GLH�JHQ�
WHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�HLQHQ�
$QWHLO�LQ�+|KH�YRQ�����3UR]HQW�LQ�GHP�(U�
]HXJQLV�QLFKW��EHUVFKUHLWHQ�XQG�

� � ��� GDV�9RUKDQGHQVHLQ�GHV�JHQWHFKQLVFK�
YHUlQGHUWHQ�2UJDQLVPXV�]XIlOOLJ�RGHU�
WHFKQLVFK�QLFKW�]X�YHUPHLGHQ�LVW��

� � ��� EH]�JOLFK�GHV�JHQWHFKQLVFK�YHUlQGHUWH�
2UJDQLVPXV�GXUFK�GHQ�ZLVVHQVFKDIWOL�
FKHQ�$XVVFKXVV�GHU�*HPHLQVFKDIW�
QDFK�GHU�5LFKWOLQLH���������(*�GHV�
(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5D�
WHV�YRP�����0lU]�������EHU�GLH�DE�
VLFKWOLFKH�)UHLVHW]XQJ�JHQHWLVFK�YHU�
lQGHUWHU�2UJDQLVPHQ�LQ�GLH�8PZHOW�

� ��D��XQYHUlQGHUW�
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XQG�]XU�$XIKHEXQJ�GHU�5LFKWOLQLH�
�������(:*�GHV�5DWHV��$%O��(*�1U��
/�����6������]XOHW]W�JHlQGHUW�GXUFK�
9HURUGQXQJ��(*��1U������������GHV�
(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5D�
WHV�YRP�����6HSWHPEHU�������$%O��
(8�1U��/�����6�������RGHU�GLH�(XURSl�
LVFKH�%HK|UGH�I�U�/HEHQVPLWWHOVL�
FKHUKHLW�VSlWHVWHQV�VHFKV�0RQDWH�QDFK�
,QNUDIWWUHWHQ�GHU�9HURUGQXQJ��(*��1U��
����������GHV�(XURSlLVFKHQ�3DUOD�
PHQWV�XQG�GHV�5DWHV��EHU�JHQHWLVFK�
YHUlQGHUWH�/HEHQVPLWWHO�XQG�)XWWHU�
PLWWHO�YRP�����6HSWHPEHU�������$%O��
(8�1U��/�����6�����HLQH�EHI�UZRUWHQ�
GH�6WHOOXQJQDKPH�DEJHJHEHQ�ZXUGH��

� � ��� HLQ�GLHVEH]�JOLFKHU�=XODVVXQJVDQWUDJ�
I�U�GDV�,QYHUNHKUEULQJHQ�QLFKW�DEJH�
OHKQW�ZRUGHQ�LVW�XQG�

� ��� GLH�1DFKZHLVYHUIDKUHQ�I�U�GHQ�JHQ�
WHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPXV�
QDFK�0D�JDEH�GHU�9RUVFKULIWHQ�GHU�
9HURUGQXQJ��(*��1U������������|I�
IHQWOLFK�YHUI�JEDU�VLQG��

�
� � ��E��=XU�)HVWVWHOOXQJ�GHU�LQ�$EVDW]��D�1U��

��JHQDQQWHQ�9RUDXVVHW]XQJ�KDW�GHUMHQLJH��
GHU�HLQ�3URGXNW�LQ�9HUNHKU�EULQJW�RGHU�JH�
EUDFKW�KDW��DXI�9HUODQJHQ�GHU�]XVWlQGLJHQ�
%XQGHVREHU��RGHU�/DQGHVEHK|UGH�QDFK]X�
ZHLVHQ��GDVV�DOOH�JHHLJQHWHQ�0D�QDKPHQ�
JHWURIIHQ�ZXUGHQ��XP�GDV�9RUKDQGHQVHLQ�
GHU�LQ�$EVDW]��D�JHQDQQWHQ�6SXUHQ�]X�YHU�
PHLGHQ��

�

� � ��E���HQWIlOOW�

� � ��F��'LH�%XQGHVUHJLHUXQJ�NDQQ�]XU�8PVHW�
]XQJ�GHU�(QWVFKHLGXQJHQ�GHU�.RPPLVVLRQ�
RGHU�GHV�5DWHV�GHU�(XURSlLVFKHQ�*HPHLQ�
VFKDIWHQ�QDFK�$UWLNHO����$EV����LQ�9HUELQ�
GXQJ�PLW�$UWLNHO����$EV����GHU�9HURUGQXQJ�
�(*��1U������������LQ�9HUELQGXQJ�PLW�$U�
WLNHO���D�$EV����GHU�5LFKWOLQLH���������(*�
GXUFK�5HFKWVYHURUGQXQJ�RKQH�=XVWLPPXQJ�
GHV�%XQGHVUDWHV�DQVWHOOH�GHV�6FKZHOOHQ�
ZHUWHV�QDFK�$EVDW]��D�HLQHQ�QLHGULJHUHQ�
6FKZHOOHQZHUW�LQVEHVRQGHUH�I�U�VROFKH�
JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�
EHVWLPPHQ��GLH�GLUHNW�DQ�GHQ�(QGYHUEUDX�
FKHU�DEJHJHEHQ�ZHUGHQ��VRIHUQ�GLH�(QW�
VFKHLGXQJHQ�NHLQH�XQPLWWHOEDUH�:LUNXQJ�
HQWIDOWHQ��

� � ��F���HQWIlOOW�

� � ��G��'LH�%XQGHVUHJLHUXQJ�NDQQ�]XU�8PVHW�
]XQJ�GHU�(QWVFKHLGXQJHQ�GHU�.RPPLVVLRQ�
RGHU�GHV�5DWHV�GHU�(XURSlLVFKHQ�*HPHLQ�
VFKDIWHQ�QDFK�$UWLNHO����$EV����LQ�9HUELQ�
GXQJ�PLW�$UWLNHO����$EV����GHU�9HURUGQXQJ�
�(*��1U�������������LQ�9HUELQGXQJ�PLW�$U�
WLNHO���D�$EV����GHU�5LFKWOLQLH���������(*�
GXUFK�5HFKWVYHURUGQXQJ�RKQH�=XVWLPPXQJ�
GHV�%XQGHVUDWHV�GLH�QlKHUHQ�%HVWLPPXQ�
JHQ�I�U�GLH�'XUFKI�KUXQJ�GHU�$EVlW]H��D�
XQG��E�IHVWOHJHQ��VRIHUQ�GLH�(QWVFKHLGXQ�

� � ��G���HQWIlOOW�
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JHQ�NHLQH�XQPLWWHOEDUH�:LUNXQJ�HQWIDOWHQ�³�
� F�� ,Q�$EVDW]���ZHUGHQ�QDFK�GHP�:RUW�

Ä6WDQGRUW³�GLH�:|UWHU�ÄRGHU�DQ�YHUVFKLH�
GHQHQ�6WDQGRUWHQ³�HLQJHI�JW��

� F���� HQWIlOOW�

� G�� 'LH�$EVlW]H���XQG���ZHUGHQ�ZLH�IROJW�JH�
IDVVW��

�

� F�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

� Ä����'LH�%XQGHVUHJLHUXQJ�NDQQ�]XU�8PVHW�
]XQJ� GHU� (QWVFKHLGXQJHQ� GHU� .RPPLVVLRQ�
RGHU�GHV�5DWHV�GHU�(XURSlLVFKHQ�*HPHLQ�
VFKDIWHQ� QDFK� $UWLNHO� �� $EV�� �� LQ� 9HUELQ�
GXQJ� PLW� $UWLNHO� ��� $EV�� �� GHU� 5LFKWOLQLH�
��������(*�QDFK�$QK|UXQJ�GHV�$XVVFKXV�
VHV� QDFK� �� �� GXUFK� 5HFKWVYHURUGQXQJ� PLW�
=XVWLPPXQJ� GHV� %XQGHVUDWHV� EHVWLPPHQ��
GDVV��

� � ��� I�U� GLH� *HQHKPLJXQJ� GHU� )UHLVHW]XQJ�
HLQ�YRQ�GHP�9HUIDKUHQ�GHV�'ULWWHQ�7HLOV�
GLHVHV� *HVHW]HV� DEZHLFKHQGHV� YHUHLQ�
IDFKWHV�9HUIDKUHQ�JLOW��

� � ��� GLH�*HQHKPLJXQJ�RKQH�%H]XJ�DXI�HLQHQ�
EHVWLPPWHQ� 2UW� GHU� )UHLVHW]XQJ� HUWHLOW�
ZHUGHQ�NDQQ��

� � VRZHLW�PLW�GHU�)UHLVHW]XQJ�YRQ�2UJDQLVPHQ�
LP�+LQEOLFN�DXI�GLH�9RUDXVVHW]XQJHQ�QDFK�
�����$EV����DXVUHLFKHQGH�(UIDKUXQJHQ�JH�
VDPPHOW�ZRUGHQ�VLQG��,Q�GHU�9HURUGQXQJ�
N|QQHQ�LQVEHVRQGHUH�YRQ������$EV����XQG���
DEZHLFKHQGH�5HJHOXQJHQ��EHU�GLH�$QK|�
UXQJ�JHWURIIHQ�ZHUGHQ��,P�)DOOH�HLQHU�*H�
QHKPLJXQJ�LP�6LQQH�GHV�6DW]HV���1U����LVW�
LQ�GHP�*HQHKPLJXQJVEHVFKHLG�GDUDXI�KLQ�
]XZHLVHQ��GDVV�VLH�RKQH�%H]XJ�DXI�HLQHQ�
EHVWLPPWHQ�2UW�GHU�)UHLVHW]XQJ�HUJHKW��

� �

� � ����'HU�*HQHKPLJXQJ�GHV�,QYHUNHKUEULQ�
JHQV�GXUFK�GLH�]XVWlQGLJH�%XQGHVREHUEH�
K|UGH�VWHKHQ�*HQHKPLJXQJHQ�JOHLFK��GLH�
YRQ�%HK|UGHQ�DQGHUHU�0LWJOLHGVWDDWHQ�GHU�
(XURSlLVFKHQ�8QLRQ�RGHU�DQGHUHU�9HUWUDJV�
VWDDWHQ�GHV�$ENRPPHQV��EHU�GHQ�(XURSlL�
VFKHQ�:LUWVFKDIWVUDXP�QDFK�GHUHQ�9RU�
VFKULIWHQ�]XU�8PVHW]XQJ�GHU�5LFKWOLQLH�
��������(*�HUWHLOW�ZRUGHQ�VLQG�³�

� �����XQYHUlQGHUW�

� �
���� �����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� �����ZLUG�ZLH�IROJW�JHlQGHUW��
� D��� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä�����=XODVVXQJVDQWUDJ�EHL�)UHLVHW]XQJ�

XQG�,QYHUNHKUEULQJHQ³�
�

� D��� XQYHUlQGHUW�

� E�� $EVDW]���6DW]���ZLUG�ZLH�IROJW�JHlQGHUW�� � E�� �HQWIlOOW�
� � DD�� ,P�HLQOHLWHQGHQ�6DW]WHLO�ZLUG�GLH�$Q�

JDEH�Ä����³�GXUFK�GLH�$QJDEH�Ä��
��³�HUVHW]W��

�

� � EE�� ,Q�1XPPHU���HUVWHU�+DOEVDW]�ZLUG�GDV�
:RUW�ÄVLFKHUKHLWVUHOHYDQWHQ³�JHVWUL�
FKHQ��XQG�HV�ZHUGHQ�QDFK�GHQ�:|U�
WHUQ�ÄGHV�IUHL]XVHW]HQGHQ�2UJDQLV�
PXV³�GLH�:|UWHU�Ä��GLH�I�U�GLH�%HXU�
WHLOXQJ�GHU�9RUDXVVHW]XQJHQ�QDFK���
���$EV����HUIRUGHUOLFK�VLQG�³�HLQJH�
I�JW��

�

� � FF�� 1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW�� �
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� � � Ä��� HLQH�5LVLNREHZHUWXQJ�QDFK���
��$EV����HLQVFKOLH�OLFK�HLQHU�
'DUOHJXQJ�GHU�P|JOLFKHQ�
VFKlGOLFKHQ�$XVZLUNXQJHQ�
VRZLH�HLQH�'DUOHJXQJ�GHU�
YRUJHVHKHQHQ�9RUNHKUXQ�
JHQ�³�

� � GG�� 1DFK�1XPPHU���ZLUG�IROJHQGH�1XP�
PHU��D�HLQJHI�JW��

� � � Ä�D�� HLQHQ�%HREDFKWXQJVSODQ�]XU�
(UPLWWOXQJ�GHU�$XVZLUNXQJ�
GHV�IUHL]XVHW]HQGHQ�2UJD�
QLVPXV�DXI�GLH�PHQVFKOLFKH�
*HVXQGKHLW�XQG�GLH�8P�
ZHOW�³�

�

� � HH�� ,Q�1XPPHU���ZLUG�GHU�3XQNW�DP�(QGH�
GXUFK�HLQ�.RPPD�HUVHW]W��XQG�HV�ZLUG�
IROJHQGH�1XPPHU���DQJHI�JW��

�

� � � Ä���� HLQH�=XVDPPHQIDVVXQJ�GHU�
$QWUDJVXQWHUODJHQ�JHPl��
GHU�(QWVFKHLGXQJ�
���������(*�GHV�5DWHV�YRP�
���2NWREHU������]XU�)HVWOH�
JXQJ���JHPl��5LFKWOLQLH�
��������(*�GHV�(XURSlL�
VFKHQ�3DUODPHQWV�XQG�GHV�
5DWHV���GHV�6FKHPDV�I�U�GLH�
=XVDPPHQIDVVXQJ�GHU�,Q�
IRUPDWLRQ�]XU�$QPHOGXQJ�HL�
QHU�DEVLFKWOLFKHQ�)UHLVHW�
]XQJ�JHQHWLVFK�YHUlQGHUWHU�
2UJDQLVPHQ�LQ�GLH�8PZHOW�
]X�HLQHP�DQGHUHQ�=ZHFN�DOV�
]XP�,QYHUNHKUEULQJHQ��$%O��
(*�1U��/�����6������³�

�

� F�� $EVDW]���ZLUG�GXUFK�IROJHQGH�$EVlW]H���ELV�
��HUVHW]W��

� E�� $EVDW]���ZLUG�GXUFK�IROJHQGH�$EVlW]H���
XQG���HUVHW]W��

Ä����:HU�HLQHQ�$QWUDJ�DXI�*HQHKPLJXQJ�
GHV�,QYHUNHKUEULQJHQV�VWHOOW��PXVV�LQ�HLQHP�
0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�DQ�
VlVVLJ�VHLQ�RGHU�HLQHQ�GRUW�DQVlVVLJHQ�9HU�
WUHWHU�EHQHQQHQ��'HP�$QWUDJ�VLQG�GLH�]XU�
3U�IXQJ�GHU�*HQHKPLJXQJVYRUDXVVHW]XQ�
JHQ�HUIRUGHUOLFKHQ�8QWHUODJHQ�EHL]XI�JHQ��
'LH�8QWHUODJHQ�P�VVHQ�LQVEHVRQGHUH�IRO�
JHQGH�$QJDEHQ�HQWKDOWHQ��

� � � � ��� GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV�
%HWUHLEHUV��

� � � � ��� GLH�%H]HLFKQXQJ�XQG�HLQH�GHP�6WDQG�
GHU�:LVVHQVFKDIW�HQWVSUHFKHQGH�%H�
VFKUHLEXQJ�GHV�LQ�9HUNHKU�]X�EULQ�
JHQGHQ�3URGXNWV�LP�+LQEOLFN�DXI�GLH�
JHQWHFKQLVFK�YHUlQGHUWHQ�VSH]LILVFKHQ�
(LJHQVFKDIWHQ��8QWHUODJHQ��EHU�YR�
UDQJHJDQJHQH�$UEHLWHQ�LQ�HLQHU�JHQ�
WHFKQLVFKHQ�$QODJH�XQG��EHU�)UHLVHW�
]XQJHQ�VLQG�EHL]XI�JHQ��

� � � � ��� HLQH�%HVFKUHLEXQJ�GHU�]X�HUZDUWHQGHQ�
9HUZHQGXQJVDUWHQ�XQG�GHU�JHSODQWHQ�
UlXPOLFKHQ�9HUEUHLWXQJ��

� � � � �D��� $QJDEHQ�]XU�EHDQWUDJWHQ�*HOWXQJV�
GDXHU�GHU�*HQHKPLJXQJ��

����:HU�HLQHQ�$QWUDJ�DXI�*HQHKPLJXQJ�GHV�
,QYHUNHKUEULQJHQV�VWHOOW��PXVV�LQ�HLQHP�
0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�DQ�
VlVVLJ�VHLQ�RGHU�HLQHQ�GRUW�DQVlVVLJHQ�9HU�
WUHWHU�EHQHQQHQ��'HP�$QWUDJ�VLQG�GLH�]XU�
3U�IXQJ�GHU�*HQHKPLJXQJVYRUDXVVHW]XQJHQ�
HUIRUGHUOLFKHQ�8QWHUODJHQ�EHL]XI�JHQ��'LH�
8QWHUODJHQ�P�VVHQ�LQVEHVRQGHUH�IROJHQGH�
$QJDEHQ�HQWKDOWHQ��

� � � � ��� GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV�
%HWUHLEHUV��

� � � � ��� GLH�%H]HLFKQXQJ�XQG�HLQH�GHP�6WDQG�
GHU�:LVVHQVFKDIW�HQWVSUHFKHQGH�%H�
VFKUHLEXQJ�GHV�LQ�9HUNHKU�]X�EULQJHQ�
GHQ�3URGXNWV�LP�+LQEOLFN�DXI�GLH�JHQ�
WHFKQLVFK�YHUlQGHUWHQ�VSH]LILVFKHQ�(L�
JHQVFKDIWHQ��8QWHUODJHQ��EHU�YRUDQ�
JHJDQJHQH�$UEHLWHQ�LQ�HLQHU�JHQWHFK�
QLVFKHQ�$QODJH�XQG��EHU�)UHLVHW]XQ�
JHQ�VLQG�EHL]XI�JHQ��

� � � � ��� HLQH�%HVFKUHLEXQJ�GHU�]X�HUZDUWHQGHQ�
9HUZHQGXQJVDUWHQ�XQG�GHU�JHSODQWHQ�
UlXPOLFKHQ�9HUEUHLWXQJ��

� � � � �D��� $QJDEHQ�]XU�EHDQWUDJWHQ�*HOWXQJV�
GDXHU�GHU�*HQHKPLJXQJ��
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� � � � ��� HLQH�5LVLNREHZHUWXQJ�QDFK�����$EV����
HLQVFKOLH�OLFK�HLQHU�'DUOHJXQJ�GHU�
P|JOLFKHQ�VFKlGOLFKHQ�$XVZLUNXQ�
JHQ��

� � � � ��� HLQH�%HVFKUHLEXQJ�GHU�JHSODQWHQ�
0D�QDKPHQ�]XU�.RQWUROOH�GHV�ZHLWH�
UHQ�9HUKDOWHQV�RGHU�GHU�4XDOLWlW�GHV�
LQ�9HUNHKU�]X�EULQJHQGHQ�3URGXNWV��
GHU�HQWVWHKHQGHQ�5HVWVWRIIH�XQG�LKUHU�
%HKDQGOXQJ�VRZLH�GHU�1RWIDOOSOlQH��

�D�� HLQHQ�%HREDFKWXQJVSODQ�XQWHU�%H�
U�FNVLFKWLJXQJ�GHU�%HREDFKWXQJV�
SIOLFKW�QDFK�����G�HLQVFKOLH�OLFK�GHU�
$QJDEHQ�]X�GHVVHQ�/DXI]HLW��

��� HLQH�%HVFKUHLEXQJ�YRQ�EHVRQGHUHQ�
%HGLQJXQJHQ�I�U�GHQ�8PJDQJ�PLW�
GHP�LQ�9HUNHKU�]X�EULQJHQGHQ�3UR�
GXNW�XQG�HLQHQ�9RUVFKODJ�I�U�VHLQH�
.HQQ]HLFKQXQJ�XQG�9HUSDFNXQJ��

� � ���� HLQH�=XVDPPHQIDVVXQJ�GHU�$QWUDJV�
XQWHUODJHQ�JHPl��GHU�(QWVFKHLGXQJ�
���������(*�GHV�5DWHV�YRP����2NWR�
EHU������]XU�)HVWOHJXQJ���JHPl��
5LFKWOLQLH���������(*�GHV�(XURSlL�
VFKHQ�3DUODPHQWV�XQG�GHV�5DWHV���GHV�
6FKHPDV�I�U�GLH�=XVDPPHQIDVVXQJ�
GHU�$QPHOGHLQIRUPDWLRQHQ�]XP�,Q�
YHUNHKUEULQJHQ�JHQHWLVFK�YHUlQGHUWHU�
2UJDQLVPHQ�DOV�3URGXNWH�RGHU�LQ�3UR�
GXNWHQ��$%O��(*�1U��/�����6�������

� � � � ��� HLQH�5LVLNREHZHUWXQJ�QDFK�����$EV����
HLQVFKOLH�OLFK�HLQHU�'DUOHJXQJ�GHU�
P|JOLFKHQ�VFKlGOLFKHQ�$XVZLUNXQJHQ��

� � � � ��� HLQH�%HVFKUHLEXQJ�GHU�JHSODQWHQ�
0D�QDKPHQ�]XU�.RQWUROOH�GHV�ZHLWH�
UHQ�9HUKDOWHQV�RGHU�GHU�4XDOLWlW�GHV�LQ�
9HUNHKU�]X�EULQJHQGHQ�3URGXNWV��GHU�
HQWVWHKHQGHQ�5HVWVWRIIH�XQG�LKUHU�%H�
KDQGOXQJ�VRZLH�GHU�1RWIDOOSOlQH��

�D�� HLQHQ�%HREDFKWXQJVSODQ�XQWHU�%H�
U�FNVLFKWLJXQJ�GHU�%HREDFKWXQJV�
SIOLFKW�QDFK�����F�HLQVFKOLH�OLFK�GHU�
$QJDEHQ�]X�GHVVHQ�/DXI]HLW��

��� HLQH�%HVFKUHLEXQJ�YRQ�EHVRQGHUHQ�
%HGLQJXQJHQ�I�U�GHQ�8PJDQJ�PLW�
GHP�LQ�9HUNHKU�]X�EULQJHQGHQ�3UR�
GXNW�XQG�HLQHQ�9RUVFKODJ�I�U�VHLQH�
.HQQ]HLFKQXQJ�XQG�9HUSDFNXQJ��

� � ���� HLQH�=XVDPPHQIDVVXQJ�GHU�$QWUDJV�
XQWHUODJHQ�JHPl��GHU�(QWVFKHLGXQJ�
���������(*�GHV�5DWHV�YRP����2NWR�
EHU������]XU�)HVWOHJXQJ���JHPl��
5LFKWOLQLH���������(*�GHV�(XURSlL�
VFKHQ�3DUODPHQWV�XQG�GHV�5DWHV���GHV�
6FKHPDV�I�U�GLH�=XVDPPHQIDVVXQJ�
GHU�$QPHOGHLQIRUPDWLRQHQ�]XP�,Q�
YHUNHKUEULQJHQ�JHQHWLVFK�YHUlQGHUWHU�
2UJDQLVPHQ�DOV�3URGXNWH�RGHU�LQ�3UR�
GXNWHQ��$%O��(*�1U��/�����6�������

� � ����'HU�$QWUDJ�DXI�9HUOlQJHUXQJ�GHU�,Q�
YHUNHKUEULQJHQVJHQHKPLJXQJ�LVW�VSlWHVWHQV�
QHXQ�0RQDWH�YRU�$EODXI�GHU�*HQHKPLJXQJ�
]X�VWHOOHQ��$XVVFKOXVVIULVW���'HP�$QWUDJ�
VLQG�GLH�]XU�3U�IXQJ�HUIRUGHUOLFKHQ�8QWHU�
ODJHQ�EHL]XI�JHQ��'LH�8QWHUODJHQ�P�VVHQ�
LQVEHVRQGHUH�IROJHQGH�$QJDEHQ�HQWKDOWHQ���

� � ��� HLQH�$EVFKULIW�GHU�,QYHUNHKUEULQJHQV�
JHQHKPLJXQJ���

� � ��� HLQHQ�%HULFKW��EHU�GLH�(UJHEQLVVH�GHU�
%HREDFKWXQJ���

� � ��� �EHU�GHQ�%HULFKW�QDFK�1XPPHU���
KLQDXVJHKHQGH�QHXH�,QIRUPDWLRQHQ��
GLH�LP�+LQEOLFN�DXI�GLH�YRP�3URGXNW�
DXVJHKHQGHQ�*HIDKUHQ�I�U�GLH�LQ�����
1U����JHQDQQWHQ�5HFKWVJ�WHU�GHP�$Q�
WUDJVWHOOHU�EHNDQQW�JHZRUGHQ�VLQG���

� � +lOW�GHU�$QWUDJVWHOOHU�DXIJUXQG�GHU�LKP�
YRUOLHJHQGHQ�(UNHQQWQLVVH�HLQH�bQGHUXQJ�
GHV�ELVKHULJHQ�*HQHKPLJXQJVLQKDOWV��LQV�
EHVRQGHUH�KLQVLFKWOLFK�GHV�%HREDFKWXQJV�
SODQV�RGHU�GHU�*HOWXQJVGDXHU�GHU�*HQHK�
PLJXQJ��I�U�HUIRUGHUOLFK��KDW�HU�LQ�GHP�$Q�
WUDJ�GDUDXI�KLQ]XZHLVHQ��

� � ����XQYHUlQGHUW�

� � ����'LH�]XVWlQGLJH�%XQGHVREHUEHK|UGH�
NDQQ�YRP�$QWUDJVWHOOHU�ZlKUHQG�GHU�3U��
IXQJ�GHV�$QWUDJHV�GLH�9RUODJH�ZHLWHUHU�
$QJDEHQ��8QWHUODJHQ�XQG�3UREHQ�YHUODQ�
JHQ��VRZHLW�GLHV�]XP�1DFKZHLV�GHU�=XODV�
VXQJVYRUDXVVHW]XQJHQ�HUIRUGHUOLFK�LVW�³�

� � ������ HQWIlOOW�

� �
���� �����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� �����ZLUG�ZLH�IROJW�JHlQGHUW��
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� D�� 'LH�$EVlW]H���ELV���ZHUGHQ�ZLH�IROJW�JH�
IDVVW��

� D�� 'HU�$EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

� � Ä����'LH�*HQHKPLJXQJ�I�U�HLQH�)UHLVHW�
]XQJ�LVW�]X�HUWHLOHQ��ZHQQ��

� � ��� GLH�9RUDXVVHW]XQJHQ�HQWVSUHFKHQG���
���$EV����1U����XQG���YRUOLHJHQ��

� � ��� JHZlKUOHLVWHW�LVW��GDVV�DOOH�QDFK�GHP�
6WDQG�YRQ�:LVVHQVFKDIW�XQG�7HFKQLN�
HUIRUGHUOLFKHQ�6LFKHUKHLWVYRUNHKUXQ�
JHQ�JHWURIIHQ�ZHUGHQ��DXFK�XP�$XV�
NUHX]XQJHQ�DXI�GDV�XQYHUPHLGEDUH�
0D��]X�UHGX]LHUHQ��

� � ��� QDFK�GHP�6WDQG�GHU�:LVVHQVFKDIW�LP�
9HUKlOWQLV�]XP�=ZHFN�GHU�)UHLVHW]XQJ�
XQYHUWUHWEDUH�VFKlGOLFKH�(LQZLUNXQ�
JHQ�DXI�GLH�LQ�����1U����EH]HLFKQHWHQ�
5HFKWVJ�WHU�QLFKW�]X�HUZDUWHQ�VLQG���

� �

� � ����'LH�*HQHKPLJXQJ�I�U�HLQ�,QYHU�
NHKUEULQJHQ�LVW�]X�HUWHLOHQ�RGHU�]X�YHUOlQ�
JHUQ��ZHQQ�QDFK�GHP�6WDQG�GHU�:LVVHQ�
VFKDIW�LP�9HUKlOWQLV�]XP�=ZHFN�GHV�,QYHU�
NHKUEULQJHQV�XQYHUWUHWEDUH�VFKlGOLFKHQ�
(LQZLUNXQJHQ�DXI�GLH�LQ�����1U����EH]HLFK�
QHWHQ�5HFKWVJ�WHU�QLFKW�]X�HUZDUWHQ�VLQG��
,P�)DOO�HLQHV�$QWUDJV�DXI�9HUOlQJHUXQJ�GHU�
,QYHUNHKUEULQJHQVJHQHKPLJXQJ�JLOW�GDV�,Q�
YHUNHKUEULQJHQ�ELV�]XP�$EVFKOXVV�GHV�
9HUZDOWXQJVYHUIDKUHQV�QDFK�GHUHQ�0D�JD�
EH�DOV�YRUOlXILJ�JHQHKPLJW��VRIHUQ�HLQ�VRO�
FKHU�$QWUDJ�UHFKW]HLWLJ�JHVWHOOW�ZXUGH��

� � ������XQYHUlQGHUW�

� � E�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��
� � ����hEHU�HLQHQ�$QWUDJ�DXI�*HQHKPLJXQJ�

HLQHU�)UHLVHW]XQJ�LVW�LQQHUKDOE�HLQHU�)ULVW�
YRQ����7DJHQ�QDFK�(LQJDQJ�GHV�$QWUDJV�
VFKULIWOLFK�]X�HQWVFKHLGHQ��

� �

� � � DD�� 6DW]���ZLUG�ZLH�IROJW�JHlQGHUW��
� � � � DDD�� 'HU�HUVWH�+DOEVDW]�ZLUG�6DW]�

��XQG�HV�ZHUGHQ�GLH�:|UWHU�
ÄRGHU�HLQHV�,QYHUNHKUEULQ�
JHQV³�JHVWULFKHQ��

� � � � EEE�� 'HU�ELVKHULJH�OHW]WH�+DOEVDW]�
ZLUG�GXUFK�IROJHQGHQ�6DW]�
HUVHW]W��

� � 9RU�GHU�(QWVFKHLGXQJ��EHU�HLQHQ�$QWUDJ�
DXI�*HQHKPLJXQJ�GHV�,QYHUNHKUEULQJHQV�LVW�
LQQHUKDOE�YRQ����7DJHQ�QDFK�(LQJDQJ�GHV�
$QWUDJV�GXUFK�GLH�]XVWlQGLJH�%XQGHVREHU�
EHK|UGH�HLQ�%HZHUWXQJVEHULFKW�]X�HUVWHOOHQ�
XQG�GHP�$QWUDJVWHOOHU�EHNDQQW]XJHEHQ��
�EHU�GHQ�$QWUDJ�LVW�QDFK�$EVFKOXVV�GHV�
9HUIDKUHQV�QDFK�GHQ�$UWLNHOQ��������XQG�
���GHU�5LFKWOLQLH���������(*��(*�
%HWHLOLJXQJVYHUIDKUHQ��XQYHU]�JOLFK��MH�
GRFK�VSlWHVWHQV�LQQHUKDOE�YRQ����7DJHQ�
VFKULIWOLFK�]X�HQWVFKHLGHQ��%HL�GHU�%HUHFK�
QXQJ�GHU�LQ�GHQ�6lW]HQ���XQG���JHQDQQWHQ�
)ULVWHQ�EOHLEW�GLH�=HLW�XQEHU�FNVLFKWLJW��
ZlKUHQG�GHU�GLH�]XVWlQGLJH�%XQGHVREHUEH�
K|UGH�YRP�$QWUDJVWHOOHU�DQJHIRUGHUWH�ZHL�
WHUH�$QJDEHQ��8QWHUODJHQ�RGHU�3UREHQ�
DEZDUWHW�RGHU�HLQH�gIIHQWOLFKNHLWVEHWHLOL�
JXQJ�QDFK������GXUFKJHI�KUW�ZLUG��VRIHUQ�

� Ä9RU�GHU�(QWVFKHLGXQJ��EHU�
HLQHQ�$QWUDJ�DXI�*HQHKPL�
JXQJ�GHV�,QYHUNHKUEULQJHQV�
LVW�LQQHUKDOE�YRQ����7DJHQ�
QDFK�(LQJDQJ�GHV�$QWUDJV�
GXUFK�GLH�]XVWlQGLJH�%XQGHV�
REHUEHK|UGH�HLQ�%HZHUWXQJV�
EHULFKW�]X�HUVWHOOHQ�XQG�GHP�
$QWUDJVWHOOHU�EHNDQQW]XJH�
EHQ���EHU�GHQ�$QWUDJ�LVW�QDFK�
$EVFKOXVV�GHV�9HUIDKUHQV�
QDFK�GHQ�$UWLNHOQ��������XQG�
���GHU�5LFKWOLQLH���������(*�
�(*�%HWHLOLJXQJVYHUIDKUHQ��
XQYHU]�JOLFK��MHGRFK�VSlWHV�
WHQV�LQQHUKDOE�YRQ����7DJHQ�
VFKULIWOLFK�]X�HQWVFKHLGHQ�³�

EE�� 'HU�ELVKHULJH�6DW]���ZLUG�DXIJHKR�
EHQ��
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GLH�gIIHQWOLFKNHLWVEHWHLOLJXQJ����7DJH�QLFKW�
�EHUVFKUHLWHW��9RU�GHU�(QWVFKHLGXQJ��EHU�
HLQHQ�$QWUDJ�DXI�9HUOlQJHUXQJ�GHU�,QYHU�
NHKUEULQJHQVJHQHKPLJXQJ�LVW�GXUFK�GLH�]X�
VWlQGLJH�%XQGHVREHUEHK|UGH�HLQ�%HZHU�
WXQJVEHULFKW�]X�HUVWHOOHQ�XQG�GHP�$Q�
WUDJVWHOOHU�EHNDQQW]XJHEHQ���EHU�GHQ�$Q�
WUDJ�LVW�XQYHU]�JOLFK�QDFK�$EVFKOXVV�GHV�
9HUIDKUHQV�QDFK�$UWLNHO����GHU�5LFKWOLQLH�
��������(*��MHGRFK�VSlWHVWHQV�LQQHUKDOE�
YRQ����7DJHQ�VFKULIWOLFK�]X�HQWVFKHLGHQ��

� � FF�� )ROJHQGHU�6DW]�ZLUG�DQJHI�JW���
� � � Ä9RU�GHU�(QWVFKHLGXQJ��EHU�HLQHQ�

$QWUDJ�DXI�9HUOlQJHUXQJ�GHU�,QYHU�
NHKUEULQJHQVJHQHKPLJXQJ�LVW�GXUFK�
GLH�]XVWlQGLJH�%XQGHVREHUEHK|UGH�HLQ�
%HZHUWXQJVEHULFKW�]X�HUVWHOOHQ�XQG�
GHP�$QWUDJVWHOOHU�EHNDQQW]XJHEHQ��
�EHU�GHQ�$QWUDJ�LVW�XQYHU]�JOLFK�QDFK�
$EVFKOXVV�GHV�9HUIDKUHQV�QDFK�$UWL�
NHO����GHU�5LFKWOLQLH���������(*��MH�
GRFK�VSlWHVWHQV�LQQHUKDOE�YRQ����7D�
JHQ�VFKULIWOLFK�]X�HQWVFKHLGHQ�³�

� � F�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��
� � � DD�� 6DW]���ZLUG�GXUFK�IROJHQGHQ�6DW]�

HUVHW]W��
� � ����'LH�(QWVFKHLGXQJ��EHU�HLQH�)UHLVHW]XQJ�

HUJHKW�LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHV�
DPW�I�U�1DWXUVFKXW]�XQG�GHP�5REHUW�.RFK�
,QVWLWXW�VRZLH�LP�%HQHKPHQ�PLW�GHP�%XQ�
GHVLQVWLWXW�I�U�5LVLNREHZHUWXQJ��=XYRU�LVW�
HLQH�6WHOOXQJQDKPH�GHU�%LRORJLVFKHQ�%XQ�
GHVDQVWDOW�I�U�/DQG��XQG�)RUVWZLUWVFKDIW�
XQG��VRZHLW�JHQWHFKQLVFK�YHUlQGHUWH�:LU�
EHOWLHUH�RGHU�JHQWHFKQLVFK�YHUlQGHUWH�0LN�
URRUJDQLVPHQ��GLH�DQ�:LUEHOWLHUHQ�DQJH�
ZHQGHW�ZHUGHQ��EHWURIIHQ�VLQG��DXFK�GHU�
%XQGHVIRUVFKXQJVDQVWDOW�I�U�9LUXVHUNUDQ�
NXQJHQ�GHU�7LHUH�HLQ]XKROHQ��9RU�GHU�(U�
WHLOXQJ�HLQHU�*HQHKPLJXQJ�LVW�HLQH�6WHO�
OXQJQDKPH�GHU�]XVWlQGLJHQ�/DQGHVEHK|UGH�
HLQ]XKROHQ��(QWVFKHLGXQJHQ��EHU�GLH�(UWHL�
OXQJ�RGHU�9HUOlQJHUXQJ�GHU�*HQHKPLJXQJ�
I�U�HLQ�,QYHUNHKUEULQJHQ�HLQVFKOLH�OLFK�GHU�
$EJDEH�YRQ�%HZHUWXQJVEHULFKWHQ�XQG�YRQ�
6WHOOXQJQDKPHQ�]X�%HZHUWXQJVEHULFKWHQ�
]XVWlQGLJHU�%HK|UGHQ�DQGHUHU�0LWJOLHG�
VWDDWHQ�HUJHKHQ�LP�(LQYHUQHKPHQ�PLW�GHP�
%XQGHVDPW�I�U�1DWXUVFKXW]�XQG�GHP�5R�
EHUW�.RFK�,QVWLWXW�VRZLH�LP�%HQHKPHQ�PLW�
GHP�%XQGHVLQVWLWXW�I�U�5LVLNREHZHUWXQJ��
=XYRU�LVW�HLQH�6WHOOXQJQDKPH�GHU�%LRORJL�
VFKHQ�%XQGHVDQVWDOW�I�U�/DQG��XQG�)RUVW�
ZLUWVFKDIW�XQG��VRZHLW�JHQWHFKQLVFK�YHUlQ�
GHUWH�:LUEHOWLHUH�RGHU�JHQWHFKQLVFK�YHUlQ�
GHUWH�0LNURRUJDQLVPHQ��GLH�DQ�:LUEHOWLH�
UHQ�DQJHZHQGHW�ZHUGHQ��EHWURIIHQ�VLQG��GHU�
%XQGHVIRUVFKXQJVDQVWDOW�I�U�9LUXVNUDQN�
KHLWHQ�GHU�7LHUH�XQG�GHV�3DXO�(KUOLFK�
,QVWLWXWV�HLQ]XKROHQ�³�

� � � Ä'LH�(QWVFKHLGXQJ��EHU�HLQH�)UHLVHW�
]XQJ�HUJHKW�LP�%HQHKPHQ�PLW�GHP�
%XQGHVDPW�I�U�1DWXUVFKXW]�XQG�GHP�
5REHUW�.RFK�,QVWLWXW�VRZLH�GHP�%XQ�
GHVLQVWLWXW�I�U�5LVLNREHZHUWXQJ��]X�
YRU�LVW�HLQH�6WHOOXQJQDKPH�GHU�%LROR�
JLVFKHQ�%XQGHVDQVWDOW�I�U�/DQG��XQG�
)RUVWZLUWVFKDIW�XQG��VRZHLW�JHQWHFK�
QLVFK�YHUlQGHUWH�:LUEHOWLHUH�RGHU�JHQ�
WHFKQLVFK�YHUlQGHUWH�0LNURRUJDQLV�
PHQ��GLH�DQ�:LUEHOWLHUHQ�DQJHZHQGHW�
ZHUGHQ��EHWURIIHQ�VLQG��DXFK�GHV�
)ULHGULFK�/RHIIOHU�,QVWLWXWHV�HLQ]X�
KROHQ���

� � EE�� 6DW]���ZLUG�GXUFK�IROJHQGHQ�6DW]�
HUVHW]W��

� � � Ä(QWVFKHLGXQJHQ��EHU�GLH�(UWHLOXQJ�
RGHU�9HUOlQJHUXQJ�GHU�*HQHKPLJXQJ�
I�U�HLQ�,QYHUNHKUEULQJHQ�HLQVFKOLH��
OLFK�GHU�$EJDEH�YRQ�%HZHUWXQJVEH�
ULFKWHQ�XQG�YRQ�6WHOOXQJQDKPHQ�]X�
%HZHUWXQJVEHULFKWHQ�]XVWlQGLJHU�%H�
K|UGHQ�DQGHUHU�0LWJOLHGVWDDWHQ�HUJH�
KHQ�LP�%HQHKPHQ�PLW�GHP�%XQGHV�
DPW�I�U�1DWXUVFKXW]��GHP�5REHUW�
.RFK�,QVWLWXW�VRZLH�GHP�%XQGHVLQVWL�
WXW�I�U�5LVLNREHZHUWXQJ��]XYRU�LVW�HL�
QH�6WHOOXQJQDKPH�GHU�%LRORJLVFKHQ�
%XQGHVDQVWDOW�I�U�/DQG��XQG�)RUVW�
ZLUWVFKDIW�XQG��VRZHLW�JHQWHFKQLVFK�
YHUlQGHUWH�:LUEHOWLHUH�RGHU�JHQWHFK�
QLVFK�YHUlQGHUWH�0LNURRUJDQLVPHQ��
GLH�DQ�:LUEHOWLHUHQ�DQJHZHQGHW�ZHU�
GHQ��EHWURIIHQ�VLQG��GHV�)ULHGULFK�
/RHIIOHU�,QVWLWXWHV�XQG�GHV�3DXO�
(KUOLFK�,QVWLWXWHV�HLQ]XKROHQ�³�

E�� ,Q�$EVDW]���6DW]���ZHUGHQ� � G�� XQYHUlQGHUW�
DD�� GLH�:|UWHU�ÄGLH�.RPPLVVLRQ³�GXUFK�

GLH�:|UWHU�ÄGHU�$XVVFKXVV�QDFK����D³�
HUVHW]W�XQG�

� � ��

� � EE�� GDV�:RUW�Ä6LFKHUKHLWVPD�QDKPHQ³�
GXUFK�GDV�:RUW�Ä6LFKHUKHLWVYRUNHK�
UXQJHQ³�HUVHW]W��

� �

F�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�
HLQJHI�JW��

H�������XQYHUlQGHUW�

� � Ä��D��'LH�%HVWLPPXQJHQ�HLQHU�*HQHKPL�
JXQJ�I�U�GDV�,QYHUNHKUEULQJHQ�VLQG�DXFK�

� �
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YRQ�GHQ��EULJHQ�DP�,QYHUNHKUEULQJHQ�GHV�
3URGXNWHV�RGHU�GHP�8PJDQJ�GDPLW�%HWHL�
OLJWHQ�]X�EHDFKWHQ��VRZHLW�GLHVH�VLFK�DXI�
GHQ�9HUZHQGXQJV]ZHFN�RGHU�GHQ�8PJDQJ�
PLW�GHP�3URGXNW��LQVEHVRQGHUH�VHLQH�$Q�
ZHQGXQJ��%HI|UGHUXQJ�RGHU�/DJHUXQJ��EH�
]LHKHQ��VRIHUQ�GLH�*HQHKPLJXQJ�|IIHQWOLFK�
EHNDQQW�JHPDFKW�ZXUGH�³�

� �
���� 1DFK������ZHUGHQ�IROJHQGH������D�ELV���H�HLQ�

JHI�JW��
���� 1DFK������ZHUGHQ�IROJHQGH������D�ELV���G�HLQ�

JHI�JW��
� Ä����D�6WDQGRUWUHJLVWHU� � Ä����D�6WDQGRUWUHJLVWHU�
� ����=XP�=ZHFN�GHU�hEHUZDFKXQJ�HWZDLJHU�

$XVZLUNXQJHQ�YRQ�IUHLJHVHW]WHQ�JHQWHFKQLVFK�
YHUlQGHUWHQ�2UJDQLVPHQ�DXI�GLH�LQ�����1U����XQG�
��JHQDQQWHQ�5HFKWVJ�WHU�XQG�%HODQJH�VRZLH�
]XP�=ZHFN�GHU�,QIRUPDWLRQ�GHU�gIIHQWOLFKNHLW�
ZHUGHQ�GLH�QDFK�$EVDW]���PLW]XWHLOHQGHQ�$QJD�
EHQ��EHU�)UHLVHW]XQJHQ�JHQWHFKQLVFK�YHUlQGHUWHU�
2UJDQLVPHQ�XQG�GLH�QDFK�$EVDW]���PLW]XWHLOHQ�
GHQ�$QJDEHQ��EHU�GHQ�$QEDX�JHQWHFKQLVFK�YHU�
lQGHUWHU�2UJDQLVPHQ�LQ�HLQHP�%XQGHVUHJLVWHU�
XQG�LQ�/DQGHVUHJLVWHUQ�HUIDVVW��'DV�%XQGHVUH�
JLVWHU�ZLUG�YRQ�GHU�]XVWlQGLJHQ�%XQGHVREHUEH�
K|UGH�JHI�KUW�XQG�HUIDVVW�GLH�QDFK�$EVDW]���RGHU�
$EVDW]���JHPHOGHWHQ�$QJDEHQ�I�U�GDV�JHVDPWH�
%XQGHVJHELHW��'LH�/DQGHVUHJLVWHU�ZHUGHQ�YRQ�
GHQ�/lQGHUQ�I�U�LKU�/DQGHVJHELHW�JHI�KUW��'LH�
5HJLVWHU�P�VVHQ�QDFK�0D�JDEH�GHV�$EVDW]HV���
DOOJHPHLQ�]XJlQJOLFK�VHLQ��

� ����=XP�=ZHFN�GHU�hEHUZDFKXQJ�HWZDLJHU�
$XVZLUNXQJHQ�YRQ�IUHLJHVHW]WHQ�JHQWHFKQLVFK�
YHUlQGHUWHQ�2UJDQLVPHQ�DXI�GLH�LQ�����1U����XQG�
��JHQDQQWHQ�5HFKWVJ�WHU�XQG�%HODQJH�VRZLH�]XP�
=ZHFN�GHU�,QIRUPDWLRQ�GHU�gIIHQWOLFKNHLW��

� ZHUGHQ�GLH�QDFK�$EVDW]���PLW]XWHLOHQGHQ�$QJD�
EHQ��EHU�)UHLVHW]XQJHQ�JHQWHFKQLVFK�YHUlQGHUWHU�
2UJDQLVPHQ�XQG�GLH�QDFK�$EVDW]���PLW]XWHLOHQ�
GHQ�$QJDEHQ��EHU�GHQ�$QEDX�JHQWHFKQLVFK�YHU�
lQGHUWHU�2UJDQLVPHQ�LQ�HLQHP�%XQGHVUHJLVWHU�HU�
IDVVW��'DV�5HJLVWHU�ZLUG�YRQ�GHU�]XVWlQGLJHQ�
%XQGHVREHUEHK|UGH�JHI�KUW�XQG�HUIDVVW�GLH�QDFK�
$EVDW]���RGHU�$EVDW]���JHPHOGHWHQ�$QJDEHQ�I�U�
GDV�JHVDPWH�%XQGHVJHELHW��'DV�5HJLVWHU�PXVV�
QDFK�0D�JDEH�GHV�$EVDW]HV���DOOJHPHLQ�]XJlQJ�
OLFK�VHLQ��

� ����'HU�%HWUHLEHU�KDW�GLH�WDWVlFKOLFKH�'XUFKI�K�
UXQJ�GHU�JHQHKPLJWHQ�)UHLVHW]XQJ�YRQ�JHQWHFK�
QLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�IU�KHVWHQV�]ZHL�
:RFKHQ��VSlWHVWHQV�DEHU�GUHL�:HUNWDJH�YRU�GHU�
)UHLVHW]XQJ�GHU�]XVWlQGLJHQ�/DQGHVEHK|UGH�PLW�
]XWHLOHQ��'LH�0LWWHLOXQJ�XPIDVVW�IROJHQGH�$QJD�
EHQ��

� ��� GLH�%H]HLFKQXQJ�GHV�JHQWHFKQLVFK�YHUlQ�
GHUWHQ�2UJDQLVPXV��

� ��� VHLQH�JHQWHFKQLVFK�YHUlQGHUWHQ�(LJHQVFKDI�
WHQ��

� ��� GDV�*UXQGVW�FN�GHU�)UHLVHW]XQJ�VRZLH�GLH�
*U|�H�GHU�)UHLVHW]XQJVIOlFKH���

� ��� GHQ�)UHLVHW]XQJV]HLWUDXP��
� bQGHUXQJHQ�LQ�GHQ�$QJDEHQ�VRZLH�GLH�%HHQGL�

JXQJ�GHV�)UHLVHW]XQJVYRUKDEHQV�VLQG�GHU�]X�
VWlQGLJHQ�/DQGHVEHK|UGH�XQYHU]�JOLFK�PLW]XWHL�
OHQ��'LHVH�OHLWHW�VlPWOLFKH�$QJDEHQ�DQ�GLH�]X�
VWlQGLJH�%XQGHVREHUEHK|UGH�ZHLWHU��

� ����'HU�%HWUHLEHU�KDW�GLH�WDWVlFKOLFKH�'XUFKI�K�
UXQJ�GHU�JHQHKPLJWHQ�)UHLVHW]XQJ�YRQ�JHQWHFK�
QLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�IU�KHVWHQV�]ZHL�
:RFKHQ��VSlWHVWHQV�DEHU�GUHL�:HUNWDJH�YRU�GHU�
)UHLVHW]XQJ�GHU�]XVWlQGLJHQ�%XQGHVREHUEHK|UGH�
PLW]XWHLOHQ��'LH�0LWWHLOXQJ�XPIDVVW�IROJHQGH�
$QJDEHQ��
��� XQYHUlQGHUW�

�
��� XQYHUlQGHUW�

�
��� XQYHUlQGHUW�

�
� ��� XQYHUlQGHUW�
� bQGHUXQJHQ�LQ�GHQ�$QJDEHQ�VRZLH�GLH�%HHQGL�

JXQJ�GHV�)UHLVHW]XQJVYRUKDEHQV�VLQG�XQYHU]�J�
OLFK�PLW]XWHLOHQ���

� ����'HU�JHSODQWH�$QEDX�YRQ�JHQWHFKQLVFK�YHUlQ�
GHUWHQ�2UJDQLVPHQ�LVW�YRQ�GHPMHQLJHQ��GHU�GLH�
)OlFKH�EHZLUWVFKDIWHW��VSlWHVWHQV�]ZHL�0RQDWH�
YRU�GHP�$QEDX�GHU�]XVWlQGLJHQ�/DQGHVEHK|UGH�
PLW]XWHLOHQ��'LH�0LWWHLOXQJ�XPIDVVW�IROJHQGH�
$QJDEHQ��
��� GLH�%H]HLFKQXQJ�GHV�JHQWHFKQLVFK�YHUlQ�

GHUWHQ�2UJDQLVPXV��
�
� ��� VHLQH�JHQWHFKQLVFK�YHUlQGHUWHQ�(LJHQVFKDI�

WHQ��
� ��� GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHVMHQLJHQ��

GHU�GLH�)OlFKH�EHZLUWVFKDIWHW��

� ����'HU�JHSODQWH�$QEDX�YRQ�JHQWHFKQLVFK�YHUlQ�
GHUWHQ�2UJDQLVPHQ�LVW�YRQ�GHPMHQLJHQ��GHU�GLH�
)OlFKH�EHZLUWVFKDIWHW��IU�KHVWHQV�QHXQ�0RQDWH��
VSlWHVWHQV�DEHU�GUHL�0RQDWH�YRU�GHP�$QEDX�GHU�
]XVWlQGLJHQ�%XQGHVREHUEHK|UGH�PLW]XWHLOHQ��
'LH�0LWWHLOXQJ�XPIDVVW�IROJHQGH�$QJDEHQ��

� ��� GLH�%H]HLFKQXQJ�XQG�GHQ�VSH]LILVFKHQ�
(UNHQQXQJVPDUNHU�GHV�JHQWHFKQLVFK�YHU�
lQGHUWHQ�2UJDQLVPXV��

��� XQYHUlQGHUW�
�

��� XQYHUlQGHUW�
�
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� ��� GDV�*UXQGVW�FN�GHV�$QEDXV�VRZLH�GLH�*U|�
�H�GHU�$QEDXIOlFKH��

� bQGHUXQJHQ�LQ�GHQ�$QJDEHQ�VLQG�GHU�]XVWlQGL�
JHQ�/DQGHVEHK|UGH�XQYHU]�JOLFK�PLW]XWHLOHQ��
'LHVH�OHLWHW�VlPWOLFKH�$QJDEHQ�DQ�GLH�]XVWlQGLJH�
%XQGHVREHUEHK|UGH�ZHLWHU��

��� XQYHUlQGHUW�
�
� bQGHUXQJHQ�LQ�GHQ�$QJDEHQ�VLQG�XQYHU]�JOLFK�

PLW]XWHLOHQ���

� ����'HU�DOOJHPHLQ�]XJlQJOLFKH�7HLO�GHV�%XQGHV�
UHJLVWHUV�XQG�GHU�/DQGHVUHJLVWHU�XPIDVVW��
��� GLH�%H]HLFKQXQJ�GHV�JHQWHFKQLVFK�YHUlQ�

GHUWHQ�2UJDQLVPXV��
�
� ��� VHLQH�JHQWHFKQLVFK�YHUlQGHUWHQ�(LJHQVFKDI�

WHQ���
� ��� GLH�*HPHLQGH��1DPH�XQG�3RVWOHLW]DKO��GHU�

)UHLVHW]XQJ�RGHU�GHV�$QEDXV�VRZLH�GLH�
)OlFKHQJU|�H��

� $XVN�QIWH�DXV�GHP�%XQGHVUHJLVWHU�ZHUGHQ�LP�
:HJH�GHV�DXWRPDWLVLHUWHQ�$EUXIV��EHU�GDV�,QWHU�
QHW�HUWHLOW��'LH�/lQGHU�EHVWLPPHQ��ZLH�GLH�/DQ�
GHVUHJLVWHU�JHI�KUW�ZHUGHQ��GHU�=XJDQJ�GHU�gI�
IHQWOLFKNHLW�]XP�5HJLVWHU�PXVV�DXI�*HPHLQGH�
HEHQH�JHZlKUOHLVWHW�VHLQ��

� ����'HU�DOOJHPHLQ�]XJlQJOLFKH�7HLO�GHV�5HJLVWHUV�
XPIDVVW��

� ��� GLH�%H]HLFKQXQJ�XQG�GHQ�VSH]LILVFKHQ�
(UNHQQXQJVPDUNHU�GHV�JHQWHFKQLVFK�YHU�
lQGHUWHQ�2UJDQLVPXV��

��� XQYHUlQGHUW�
�
� ��� GDV�*UXQGVW�FN�GHU�)UHLVHW]XQJ�RGHU�GHV�

$QEDXV�VRZLH�GLH�)OlFKHQJU|�H��
� �
� $XVN�QIWH�DXV�GHP�DOOJHPHLQ�]XJlQJOLFKHQ�

7HLO�GHV�5HJLVWHUV�ZHUGHQ�LP�:HJH�GHV�DXWRPD�
WLVLHUWHQ�$EUXIV��EHU�GDV�,QWHUQHW�HUWHLOW���

� ����'LH�]XVWlQGLJH�/DQGHVEHK|UGH�HUWHLOW�$XV�
N�QIWH�DXV�GHP�QLFKW�DOOJHPHLQ�]XJlQJOLFKHQ�
7HLO�GHV�/DQGHVUHJLVWHUV��VRZHLW�GHU�$QWUDJVWHO�
OHU�HLQ�EHUHFKWLJWHV�,QWHUHVVH�JODXEKDIW�PDFKW�
XQG�NHLQ�*UXQG�]X�GHU�$QQDKPH�EHVWHKW��GDVV�
GHU�%HWURIIHQH�HLQ�VFKXW]Z�UGLJHV�,QWHUHVVH�DQ�
GHP�$XVVFKOXVV�GHU�$XVNXQIW�KDW��(LQ�EHUHFK�
WLJWHV�,QWHUHVVH�OLHJW�YRU��ZHQQ�GXUFK�GLH�(LJHQ�
VFKDIWHQ�GHV�2UJDQLVPXV��GLH�DXI�JHQWHFKQL�
VFKHQ�$UEHLWHQ�EHUXKHQ��GLH�1XW]XQJ�HLQHU�6D�
FKH��LQVEHVRQGHUH�HLQHV�*UXQGVW�FNV��GXUFK�GHQ�
$QWUDJVWHOOHU�EHHLQWUlFKWLJW�ZHUGHQ�N|QQWH��'LHV�
ZLUG�EHL�HLQHP�LQ�XQPLWWHOEDUHU�1lKH�]XU�)UHL�
VHW]XQJV��RGHU�$QEDXIOlFKH�OLHJHQGHQ�*UXQG�
VW�FN�YHUPXWHW��HV�VHL�GHQQ��GDVV�HLQH�$XVNUHX�
]XQJVP|JOLFKNHLW�GHV�JHQWHFKQLVFK�YHUlQGHUWHQ�
2UJDQLVPXV�DXV]XVFKOLH�HQ�LVW��1lKHUHV�EH�
VWLPPW�GDV�/DQGHVUHFKW��$XVNXQIWVDQVSU�FKH�DXI�
*UXQG�DQGHUHU�9RUVFKULIWHQ�EOHLEHQ�XQEHU�KUW��

����'LH�]XVWlQGLJH�%XQGHVREHUEHK|UGH�HUWHLOW�
DXV�GHP�QLFKW�DOOJHPHLQ�]XJlQJOLFKHQ�7HLO�GHV�
5HJLVWHUV�$XVNXQIW�DXFK��EHU�GLH�SHUVRQHQ�
EH]RJHQHQ�'DWHQ��VRZHLW�GHU�$QWUDJVWHOOHU�HLQ�
EHUHFKWLJWHV�,QWHUHVVH�JODXEKDIW�PDFKW�XQG�NHLQ�
*UXQG�]X�GHU�$QQDKPH�EHVWHKW��GDVV�GHU�%HWURI�
IHQH�HLQ��EHUZLHJHQGHV�VFKXW]Z�UGLJHV�,QWHUHV�
VH�DQ�GHP�$XVVFKOXVV�GHU�$XVNXQIW�KDW��

� ����'LH�UHJLVWHUI�KUHQGHQ�6WHOOHQ�KDEHQ�GHP�
MHZHLOLJHQ�6WDQG�GHU�7HFKQLN�HQWVSUHFKHQGH�
0D�QDKPHQ�]XU�*HZlKUOHLVWXQJ�YRQ�'DWHQVL�
FKHUKHLW�XQG�'DWHQVFKXW]�]X�WUHIIHQ��GLH�LQVEH�
VRQGHUH�GLH�8QYHUVHKUWKHLW�GHU�'DWHQ�XQG�GLH�
9HUWUDXOLFKNHLW�GHU�LP�QLFKW�]XJlQJOLFKHQ�7HLO�
GHV�5HJLVWHUV�JHVSHLFKHUWHQ�'DWHQ�JHZlKUOHLV�
WHQ��LP�)DOOH�GHU�1XW]XQJ�DOOJHPHLQ�]XJlQJOL�
FKHU�1HW]H�I�U�$XVN�QIWH�QDFK�$EVDW]���VLQG�
9HUVFKO�VVHOXQJVYHUIDKUHQ�DQ]XZHQGHQ��'LH�
'DWHQ�GHV�%XQGHVUHJLVWHUV�ZHUGHQ�QDFK�$EODXI�
YRQ�]HKQ�-DKUHQ�DE�6SHLFKHUXQJ�JHO|VFKW��'DV�
/DQGHVUHFKW�NDQQ�HLQH�KLHUYRQ�DEZHLFKHQGH�
)ULVW�IHVWOHJHQ��GLH�I�QI]HKQ�-DKUH�QLFKW��EHU�
VFKUHLWHW��

� ����'LH�UHJLVWHUI�KUHQGH�%XQGHVREHUEHK|UGH�
KDW�GHP�MHZHLOLJHQ�6WDQG�GHU�7HFKQLN�HQWVSUH�
FKHQGH�0D�QDKPHQ�]XU�*HZlKUOHLVWXQJ�YRQ�'D�
WHQVLFKHUKHLW�XQG�'DWHQVFKXW]�]X�WUHIIHQ��GLH�LQV�
EHVRQGHUH�GLH�8QYHUVHKUWKHLW�GHU�'DWHQ�XQG�GLH�
9HUWUDXOLFKNHLW�GHU�LP�QLFKW�DOOJHPHLQ�]XJlQJOL�
FKHQ�7HLO�GHV�5HJLVWHUV�JHVSHLFKHUWHQ�'DWHQ�JH�
ZlKUOHLVWHQ��LP�)DOOH�GHU�1XW]XQJ�DOOJHPHLQ�]X�
JlQJOLFKHU�'DWHQQHW]H�I�U�$XVN�QIWH�QDFK�$E�
VDW]���VLQG�9HUVFKO�VVHOXQJVYHUIDKUHQ�DQ]XZHQ�
GHQ��'LH�'DWHQ�GHV�%XQGHVUHJLVWHUV�ZHUGHQ�QDFK�
$EODXI�YRQ�I�QI]HKQ�-DKUHQ�QDFK�LKUHU�HUVWPD�
OLJHQ�6SHLFKHUXQJ�JHO|VFKW���

� ���������GHV�%XQGHVGDWHQVFKXW]JHVHW]HV�JLOW�I�U�
MXULVWLVFKH�3HUVRQHQ�HQWVSUHFKHQG��

� ����XQYHUlQGHUW�

� � ����'LH�/lQGHU�N|QQHQ�HLJHQH�6WDQGRUWUHJLV�
WHU�HLQI�KUHQ�³�

� � �
� ����E�6FKXW]�|NRORJLVFK�VHQVLEOHU�*HELHWH� ����E�
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� ����:HU�GLH�ODQG���IRUVW��XQG�ILVFKHUHLZLUWVFKDIW�
OLFKH�1XW]XQJ�YRQ�UHFKWPl�LJ�LQ�9HUNHKU�JH�
EUDFKWHQ�3URGXNWHQ��GLH�JHQWHFKQLVFK�YHUlQGHU�
WH�2UJDQLVPHQ�HQWKDOWHQ�RGHU�DXV�VROFKHQ�EH�
VWHKHQ��VRZLH�GHQ�VRQVWLJHQ��LQVEHVRQGHUH�DXFK�
QLFKW�HUZHUEVZLUWVFKDIWOLFKHQ��8PJDQJ�PLW�VRO�
FKHQ�3URGXNWHQ��GHU�LQ�VHLQHQ�$XVZLUNXQJHQ�GHQ�
YRUJHQDQQWHQ�+DQGOXQJHQ�YHUJOHLFKEDU�LVW��
�1XW]XQJ��LQ�HLQHP�*HELHW��GDV�
��� GHU�.RPPLVVLRQ�GHU�(XURSlLVFKHQ�*H�

PHLQVFKDIW�QDFK������$EV����6DW]���GHV�
%XQGHVQDWXUVFKXW]JHVHW]HV�EHQDQQW�LVW��

��� LQ�GLH�/LVWH�GHU�*HELHWH�YRQ�JHPHLQVFKDIW�
OLFKHU�%HGHXWXQJ�LP�6LQQH�GHV������$EV����
GHV�%XQGHVQDWXUVFKXW]JHVHW]HV�HLQJHWUDJHQ�
LVW��RGHU�

��� GXUFK�GLH�/lQGHU�LP�5DKPHQ�GHV������$EV��
��GHV�%XQGHVQDWXUVFKXW]JHVHW]HV�]X�JH�
VFK�W]WHQ�7HLOHQ�YRQ�1DWXU�XQG�/DQGVFKDIW�
HUNOlUW�ZRUGHQ�LVW��

EHDEVLFKWLJW��KDW�GLHV�GHU�I�U�1DWXUVFKXW]�XQG�
/DQGVFKDIWVSIOHJH�]XVWlQGLJHQ�%HK|UGH�GHV�
/DQGHV��LQ�GHP�GLH�1XW]XQJ�HUIROJHQ�VROO��DQ]X�
]HLJHQ��0LW�GHU�EHDEVLFKWLJWHQ�1XW]XQJ�GDUI�]ZHL�
0RQDWH�QDFK�(LQJDQJ�GHU�$Q]HLJH�EHL�GHU�]X�
VWlQGLJHQ�%HK|UGH�EHJRQQHQ�ZHUGHQ��VRZHLW�GLH�
]XVWlQGLJH�%HK|UGH�GLH�1XW]XQJ�QLFKW�]XYRU�
QDFK�6DW]���XQWHUVDJW�KDW��(LQH�EHDEVLFKWLJWH�
1XW]XQJ�LVW�QXU�]X�XQWHUVDJHQ��VRZHLW�VLH�
��� JHHLJQHW�LVW��HLQ]HOQ�RGHU�LP�=XVDPPHQ�

ZLUNHQ�PLW�DQGHUHQ�3URMHNWHQ�RGHU�3OlQHQ�
LP�6LQQH�GHV������$EV����1U�����RGHU����GHV�
%XQGHVQDWXUVFKXW]JHVHW]HV�GDV�EHWURIIHQH�
*HELHW�HUKHEOLFK�]X�EHHLQWUlFKWLJHQ�XQG��

��� QLFKW�QDFK�GHQ�LP�5DKPHQ�GHV������GHV�
%XQGHVQDWXUVFKXW]JHVHW]HV�HUODVVHQHQ�ODQ�
GHVUHFKWOLFKHQ�9RUVFKULIWHQ�]XOlVVLJ�LVW��

'LH�]XVWlQGLJH�%HK|UGH�KDW�GHP�$Q]HLJHQGHQ�
GHQ�(LQJDQJ�GHU�$Q]HLJH�QDFK�6DW]���XQYHU]�J�
OLFK�VFKULIWOLFK�]X�EHVWlWLJHQ��'HU�$Q]HLJH�VLQG�
GLH�]XU�%HXUWHLOXQJ�GHU�1XW]XQJ�QDFK�6DW]���HU�
IRUGHUOLFKHQ�8QWHUODJHQ�EHL]XI�JHQ��
����$EVDW]���JLOW�LP�)DOOH�HLQHU�JHQHKPLJWHQ�
)UHLVHW]XQJ�HLQHV�JHQWHFKQLVFK�YHUlQGHUWHQ�2U�
JDQLVPXV�LQ�HLQHP�LQ�$EVDW]���6DW]���EH]HLFKQH�
WHQ�*HELHW�HQWVSUHFKHQG��VRZHLW�GLH�*HQHKPL�
JXQJ�DXI�*UXQG�HLQHU�5HFKWVYHURUGQXQJ�QDFK���
���$EV����6DW]���1U����HUWHLOW�ZRUGHQ�LVW��

�
HQWIlOOW�

�
�

� ����F�8PJDQJ�PLW�LQ�9HUNHKU�JHEUDFKWHQ�3UR�
GXNWHQ�

� ����E�8PJDQJ�PLW�LQ�9HUNHKU�JHEUDFKWHQ�3UR�
GXNWHQ�

� ����:HU�]XP�,QYHUNHKUEULQJHQ�]XJHODVVHQH�
3URGXNWH��GLH�JHQWHFKQLVFK�YHUlQGHUWH�2UJDQLV�
PHQ�HQWKDOWHQ�RGHU�GDUDXV�EHVWHKHQ��DQEDXW���
ZHLWHUYHUDUEHLWHW��VRZHLW�HV�VLFK�XP�7LHUH�KDQ�
GHOW��KlOW��RGHU�GLHVH�HUZHUEVZLUWVFKDIWOLFK�LQ�
GHQ�9HUNHKU�EULQJW��KDW�9RUVRUJH�GDI�U�]X�WUHI�
IHQ��GDVV�GLH�LQ�����1U����XQG���JHQDQQWHQ�
5HFKWVJ�WHU�XQG�%HODQJH�GXUFK�GLH�hEHUWUDJXQJ�
YRQ�(LJHQVFKDIWHQ�HLQHV�2UJDQLVPXV��GLH�DXI�
JHQWHFKQLVFKHQ�$UEHLWHQ�EHUXKHQ��GXUFK�GLH�
%HLPLVFKXQJ�RGHU�GXUFK�VRQVWLJH�(LQWUlJH�YRQ�
JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�QLFKW�ZH�

� ����:HU�]XP�,QYHUNHKUEULQJHQ�]XJHODVVHQH�3UR�
GXNWH��GLH�JHQWHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ�
HQWKDOWHQ�RGHU�GDUDXV�EHVWHKHQ��DQEDXW���ZHLWHU�
YHUDUEHLWHW��VRZHLW�HV�VLFK�XP�7LHUH�KDQGHOW��KlOW��
RGHU�GLHVH�HUZHUEVZLUWVFKDIWOLFK��JHZHUEVPl�LJ�
RGHU�LQ�YHUJOHLFKEDUHU�:HLVH�LQ�GHQ�9HUNHKU�
EULQJW��KDW�9RUVRUJH�GDI�U�]X�WUHIIHQ��GDVV�GLH�LQ�
����1U����XQG���JHQDQQWHQ�5HFKWVJ�WHU�XQG�%H�
ODQJH�GXUFK�GLH�hEHUWUDJXQJ�YRQ�(LJHQVFKDIWHQ�
HLQHV�2UJDQLVPXV��GLH�DXI�JHQWHFKQLVFKHQ�$UEHL�
WHQ�EHUXKHQ��GXUFK�GLH�%HLPLVFKXQJ�RGHU�GXUFK�
VRQVWLJH�(LQWUlJH�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�
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VHQWOLFK�EHHLQWUlFKWLJW�ZHUGHQ�� 2UJDQLVPHQ�QLFKW�ZHVHQWOLFK�EHHLQWUlFKWLJW�ZHU�
GHQ��'LH�LQ�6DW]���JHQDQQWHQ�+DQGOXQJHQ�VLQG�
XQ]XOlVVLJ��VRZHLW�DXI�*UXQG�GHU�8PVWlQGH�
GHV�(LQ]HOIDOOHV�GLH�(UUHLFKXQJ�GHU�LQ�����1U��
��JHQDQQWHQ�%HODQJH�QLFKW�JHZlKUOHLVWHW�LVW��

� ����%HLP�$QEDX�YRQ�3IODQ]HQ�XQG�EHL�GHU�+DO�
WXQJ�YRQ�7LHUHQ�ZLUG�GLH�9RUVRUJHSIOLFKW�QDFK�
$EVDW]���GXUFK�GLH�(LQKDOWXQJ�GHU�JXWHQ�IDFKOL�
FKHQ�3UD[LV�HUI�OOW��

� ����%HLP�$QEDX�YRQ�3IODQ]HQ��EHLP�VRQVWLJHQ�
8PJDQJ�PLW�3IODQ]HQ�XQG�EHL�GHU�+DOWXQJ�YRQ�
7LHUHQ�ZLUG�GLH�9RUVRUJHSIOLFKW�QDFK�$EVDW]���
GXUFK�GLH�(LQKDOWXQJ�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV�
HUI�OOW��

� ����=XU�JXWHQ�IDFKOLFKHQ�3UD[LV�JHK|UHQ��VRZHLW�
GLHV�]XU�(UI�OOXQJ�GHU�9RUVRUJHSIOLFKW�QDFK�$E�
VDW]���HUIRUGHUOLFK�LVW��LQVEHVRQGHUH�

��� EHLP�$QEDX�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�
3IODQ]HQ�0D�QDKPHQ��XP�(LQWUlJH�LQ�DQ�
GHUH�*UXQGVW�FNH�EHL�$XVVDDW�XQG�(UQWH�]X�
YHUKLQGHUQ�VRZLH�$XVNUHX]XQJHQ�LQ�DQGHUH�
.XOWXUHQ�XQG�LQ�:LOGSIODQ]HQ�EHQDFKEDUWHU�
)OlFKHQ�]X�YHUPHLGHQ�±�LQVEHVRQGHUH�
GXUFK�0LQGHVWDEVWlQGH��6RUWHQZDKO��
'XUFKZXFKVEHNlPSIXQJ�RGHU�1XW]XQJ�
YRQ�QDW�UOLFKHQ�3ROOHQEDUULHUHQ�±��

�
�
�
�
�
�
�
�
�
�
�
�
�
�

� ����=XU�JXWHQ�IDFKOLFKHQ�3UD[LV�JHK|UHQ��VRZHLW�
GLHV�]XU�(UI�OOXQJ�GHU�9RUVRUJHSIOLFKW�QDFK�$E�
VDW]���HUIRUGHUOLFK�LVW��LQVEHVRQGHUH�

��� EHLP�$QEDX�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�
3IODQ]HQ�XQG�EHL�GHU�+HUVWHOOXQJ�XQG�
$XVEULQJXQJ�YRQ�'�QJHPLWWHOQ��GLH�JHQ�
WHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ�HQWKDO�
WHQ��0D�QDKPHQ��XP�(LQWUlJH�LQ�DQGHUH�
*UXQGVW�FNH�EHL�$XVVDDW�XQG�(UQWH�]X�YHU�
KLQGHUQ�VRZLH�$XVNUHX]XQJHQ�LQ�DQGHUH�
.XOWXUHQ�XQG�LQ�:LOGSIODQ]HQ�EHQDFKEDUWHU�
)OlFKHQ�]X�YHUPHLGHQ�±�LQVEHVRQGHUH�GXUFK�
0LQGHVWDEVWlQGH��6RUWHQZDKO��'XUFK�
ZXFKVEHNlPSIXQJ�RGHU�1XW]XQJ�YRQ�QDW�U�
OLFKHQ�3ROOHQEDUULHUHQ�±��GDEHL�VLQG�$XI�
]HLFKQXQJHQ�]X�I�KUHQ��EHU�GLH�6RUWH�GHV�
JHQWHFKQLVFK�YHUlQGHUWHQ�6DDW��RGHU�
3IODQ]JXWV��GLH�6FKOlJH�GHV�%HWULHEHV��GLH�
$XVEULQJXQJ�YRQ�'�QJHPLWWHOQ��GLH�JHQ�
WHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ�HQWKDO�
WHQ�XQG�GLH�SIODQ]HQEDXOLFKHQ�0D�QDK�
PHQ��GLH�DXFK�QDFK�%HHQGLJXQJ�GHV�$Q�
EDXV�VRODQJH�IRUW]XI�KUHQ�VLQG��ZLH�PLW�
GHP�$XIWUHWHQ�YRQ�'XUFKZXFKV�]X�UHFK�
QHQ�LVW��

�
��� EHL�GHU�+DOWXQJ�JHQWHFKQLVFK�YHUlQGHUWHU�

7LHUH�GLH�9HUKLQGHUXQJ�GHV�(QWZHLFKHQV�
DXV�GHP�]XU�+DOWXQJ�YRUJHVHKHQHQ�%HUHLFK�
XQG�GHV�(LQGULQJHQV�DQGHUHU�7LHUH�GHU�JOHL�
FKHQ�$UW�LQ�GLHVHQ�%HUHLFK��

���� XQYHUlQGHUW�

��� EHL�GHU�/DJHUXQJ�JHQWHFKQLVFK�YHUlQGHUWHU�
2UJDQLVPHQ�GLH�9HUKLQGHUXQJ�YRQ�9HUPL�
VFKXQJHQ�XQG�9HUPHQJXQJHQ�PLW�DQGHUHQ�
3URGXNWHQ�±�LQVEHVRQGHUH�GXUFK�UlXPOLFKH�
7UHQQXQJ�YRQ�DQGHUHQ�3URGXNWHQ�XQG�5HL�
QLJXQJ�GHU�PLW�GHQ�]XU�/DJHUXQJ�GHU�JHQ�
WHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�YHU�
ZHQGHWHQ�/DJHUVWlWWH�XQG�%HKlOWQLVVH�±��

���� XQYHUlQGHUW�

��� EHL�GHU�%HI|UGHUXQJ�JHQWHFKQLVFK�YHUlQ�
GHUWHU�2UJDQLVPHQ�GLH�9HUKLQGHUXQJ�YRQ�
9HUOXVWHQ�VRZLH�9HUPLVFKXQJHQ�XQG�9HU�
PHQJXQJHQ�PLW�DQGHUHQ�3URGXNWHQ�LQVEH�
VRQGHUH�GXUFK�UlXPOLFKH�7UHQQXQJ�YRQ�DQ�
GHUHQ�3URGXNWHQ�XQG�5HLQLJXQJ�GHU�PLW�
GHQ�]XU�%HI|UGHUXQJ�GHU�JHQWHFKQLVFK�YHU�
lQGHUWHQ�2UJDQLVPHQ�YHUZHQGHWHQ�%HI|U�
GHUXQJVPLWWHO�XQG�%HKlOWQLVVH��

��� �XQYHUlQGHUW�

� ����:HU�PLW�3URGXNWHQ��GLH�JHQWHFKQLVFK�YHUlQ�
GHUWH�2UJDQLVPHQ�HQWKDOWHQ�RGHU�GDUDXV�EHVWH�
KHQ��I�U�HUZHUEVZLUWVFKDIWOLFKH�=ZHFNH�XPJHKW��
PXVV�GLH�=XYHUOlVVLJNHLW��.HQQWQLVVH��)HUWLJNHL�

� ����:HU�PLW�3URGXNWHQ��GLH�JHQWHFKQLVFK�YHUlQ�
GHUWH�2UJDQLVPHQ�HQWKDOWHQ�RGHU�GDUDXV�EHVWH�
KHQ��I�U�HUZHUEVZLUWVFKDIWOLFKH��JHZHUEVPl�LJH�
RGHU�YHUJOHLFKEDUH�=ZHFNH�XPJHKW��PXVV�GLH�
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WHQ�XQG�$XVVWDWWXQJ�EHVLW]HQ��XP�GLH�9RUVRUJH�
SIOLFKW�QDFK�$EVDW]���HUI�OOHQ�]X�N|QQHQ��$XI�
9HUODQJHQ�GHU�]XVWlQGLJHQ�/DQGHVEHK|UGH�KDW�
HU�GDV�9RUOLHJHQ�GLHVHU�9RUDXVVHW]XQJHQ�QDFK�
]XZHLVHQ��

=XYHUOlVVLJNHLW��.HQQWQLVVH��)HUWLJNHLWHQ�XQG�
$XVVWDWWXQJ�EHVLW]HQ��XP�GLH�9RUVRUJHSIOLFKW�
QDFK�$EVDW]���HUI�OOHQ�]X�N|QQHQ���

� ����:HU�3URGXNWH��GLH�JHQWHFKQLVFK�YHUlQGHUWH�
2UJDQLVPHQ�HQWKDOWHQ�RGHU�GDUDXV�EHVWHKHQ��LQ�
9HUNHKU�EULQJW��KDW�HLQH�3URGXNWLQIRUPDWLRQ�
PLW]XOLHIHUQ��GLH�GLH�%HVWLPPXQJHQ�GHU�*HQHK�
PLJXQJ�HQWKlOW��VRZHLW�GLHVH�VLFK�DXI�GHQ�8P�
JDQJ�PLW�GHP�3URGXNW�EH]LHKHQ��XQG�DXV�GHU�
KHUYRUJHKW��ZLH�GLH�9RUVRUJHSIOLFKW�QDFK�$E�
VDW]���HUI�OOW�ZHUGHQ�NDQQ��

� ����:HU�3URGXNWH��GLH�JHQWHFKQLVFK�YHUlQGHUWH�
2UJDQLVPHQ�HQWKDOWHQ�RGHU�GDUDXV�EHVWHKHQ��LQ�
9HUNHKU�EULQJW��KDW�HLQH�3URGXNWLQIRUPDWLRQ�PLW�
]XOLHIHUQ��GLH�GLH�%HVWLPPXQJHQ�GHU�*HQHKPL�
JXQJ�HQWKlOW��VRZHLW�GLHVH�VLFK�DXI�GHQ�8PJDQJ�
PLW�GHP�3URGXNW�EH]LHKHQ��XQG�DXV�GHU�KHUYRU�
JHKW��ZLH�GLH�3IOLFKWHQ�QDFK�$EVDW]���ELV���HU�
I�OOW�ZHUGHQ�N|QQHQ��

� ����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��GXUFK�
5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHV�
UDWHV�GLH�*UXQGVlW]H�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV�
LP�6LQQH�GHV�$EVDW]HV����GLH�(LJQXQJ�YRQ�3HU�
VRQ�XQG�$XVVWDWWXQJ�VRZLH�GHUHQ�1DFKZHLV�QDFK�
$EVDW]���XQG�GLH�LQKDOWOLFKH�*HVWDOWXQJ�GHU�3UR�
GXNWLQIRUPDWLRQ�QDFK�$EVDW]���QlKHU�]X�
EHVWLPPHQ��

� ����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��GXUFK�
5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHV�
UDWHV�GLH�*UXQGVlW]H�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV�
LP�6LQQH�GHV�$EVDW]HV����GLH�(LJQXQJ�YRQ�3HU�
VRQ�XQG�$XVVWDWWXQJ�QDFK�$EVDW]���XQG�GLH�LQ�
KDOWOLFKH�*HVWDOWXQJ�GHU�3URGXNWLQIRUPDWLRQ�QDFK�
$EVDW]���QlKHU�]X�EHVWLPPHQ��

� �
� ����G�%HREDFKWXQJ� � ����F�%HREDFKWXQJ�
� ���� :HU�DOV�%HWUHLEHU�3URGXNWH��GLH�DXV�JHQ�

WHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�EHVWHKHQ�RGHU�
VROFKH�HQWKDOWHQ��LQ�9HUNHKU�EULQJW��KDW�GLHVH�
DXFK�GDQDFK�QDFK�0D�JDEH�GHU�*HQHKPLJXQJ�
]X�EHREDFKWHQ��XP�P|JOLFKH�$XVZLUNXQJHQ�DXI�
GLH�LQ�����1U����JHQDQQWHQ�5HFKWVJ�WHU�]X�HUPLW�
WHOQ��

� ����XQYHUlQGHUW�

� ���� =LHO�GHU�%HREDFKWXQJ�LVW�HV��
� ��� ]X�EHVWlWLJHQ��GDVV�HLQH�$QQDKPH��EHU�GDV�

$XIWUHWHQ�XQG�GLH�:LUNXQJ�HLQHU�HWZDLJHQ�
VFKlGOLFKHQ�$XVZLUNXQJ�HLQHV�JHQWHFK�
QLVFK�YHUlQGHUWHQ�2UJDQLVPXV�RGHU�GHVVHQ�
9HUZHQGXQJ�LQ�GHU�5LVLNREHZHUWXQJ�]X�
WULIIW��IDOOVSH]LILVFKH�%HREDFKWXQJ���XQG�

� ��� GDV�$XIWUHWHQ�VFKlGOLFKHU�$XVZLUNXQJHQ�
GHV�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPXV�
RGHU�GHVVHQ�9HUZHQGXQJ�DXI�GLH�PHQVFKOL�
FKH�*HVXQGKHLW�RGHU�GLH�8PZHOW�]X�HUPLW�
WHOQ��GLH�LQ�GHU�5LVLNREHZHUWXQJ�QLFKW�YRU�
KHUJHVHKHQ�ZXUGHQ��DOOJHPHLQH�%HREDFK�
WXQJ���

� ����XQYHUlQGHUW�

� ����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��PLW�
=XVWLPPXQJ�GHV�%XQGHVUDWHV�GLH�DOOJHPHLQHQ�
*UXQGVlW]H�GHU�%HREDFKWXQJ�YRQ�JHQWHFKQLVFK�
YHUlQGHUWHQ�2UJDQLVPHQ�GXUFK�GHQ�%HWUHLEHU�LQ�
HLQHU�5HFKWVYHURUGQXQJ�]X�UHJHOQ��LQVEHVRQGHUH�
KLQVLFKWOLFK�GHU�)HVWOHJXQJ�GHU�I�U�GLH�'XUFK�
I�KUXQJ�9HUDQWZRUWOLFKHQ��GHU�0LQGHVWVWDQGDUGV�
GHU�%HREDFKWXQJ��GHU�(LQEH]LHKXQJ�EHUHLWV�EH�
VWHKHQGHU�%HREDFKWXQJVSUDNWLNHQ�XQG�EHK|UGOL�
FKHU�%HREDFKWXQJVWlWLJNHLWHQ�HLQVFKOLH�OLFK�GHU�
.RVWHQ�VRZLH�GHV�,QIRUPDWLRQVDXVWDXVFKV�PLW�
GHQ�I�U�GLH�EHK|UGOLFKH�%HREDFKWXQJ�]XVWlQGL�
JHQ�%HK|UGHQ��

� ����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��PLW�
=XVWLPPXQJ�GHV�%XQGHVUDWHV�GLH�DOOJHPHLQHQ�
*UXQGVlW]H�GHU�%HREDFKWXQJ�YRQ�JHQWHFKQLVFK�
YHUlQGHUWHQ�2UJDQLVPHQ�GXUFK�GHQ�%HWUHLEHU�LQ�
HLQHU�5HFKWVYHURUGQXQJ�]X�UHJHOQ��LQVEHVRQGHUH�
KLQVLFKWOLFK�GHU�)HVWOHJXQJ�GHU�0LQGHVWVWDQGDUGV�
GHU�%HREDFKWXQJ��GHU�(LQEH]LHKXQJ�'ULWWHU�VR�
ZLH�GHU�(LQEH]LHKXQJ�EXQGHVEHK|UGOLFKHU�
%HREDFKWXQJVWlWLJNHLWHQ��

����'LH�%XQGHVUHJLHUXQJ�ZLUG�HUPlFKWLJW��PLW�
=XVWLPPXQJ�GHV�%XQGHVUDWHV�GLH�(LQ]HOKHLWHQ�
GHU�(LQULFKWXQJ�HLQHU�EHK|UGOLFKHQ�%HREDFK�
WXQJ�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�
LQ�HLQHU�5HFKWVYHURUGQXQJ�]X�UHJHOQ��

� ���� HQWIlOOW�
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� �
� ����H�(QWVFKHLGXQJ�GHU�%HK|UGH�EHL�,QYHU�

NHKUEULQJHQ�
� ����G�(QWVFKHLGXQJ�GHU�%HK|UGH�EHL�,QYHU�

NHKUEULQJHQ�
� ����'LH�]XVWlQGLJH�%HK|UGH�HQWVFKHLGHW�LP�5DK�

PHQ�GHU�*HQHKPLJXQJ�GHV�,QYHUNHKUEULQJHQV�
HLQHV�3URGXNWV��GDV�JHQWHFKQLVFK�YHUlQGHUWH�2U�
JDQLVPHQ�HQWKlOW�RGHU�DXV�VROFKHQ�EHVWHKW���EHU�

� ��� GHQ�9HUZHQGXQJV]ZHFN��
��� GLH�EHVRQGHUHQ�%HGLQJXQJHQ�I�U�GHQ�8P�

JDQJ�PLW�GHP�3URGXNW�XQG�VHLQH�9HUSD�
FNXQJ��

��� GLH�%HGLQJXQJHQ�I�U�GHQ�6FKXW]�EHVRQGHUHU�
gNRV\VWHPH��8PZHOWJHJHEHQKHLWHQ�RGHU�
JHRJUDSKLVFKHQ�*HELHWH��

��� GLH�.HQQ]HLFKQXQJVYRUVFKULIWHQ��
��� GLH�$QIRUGHUXQJHQ�DQ�GLH�(LQ]HOKHLWHQ�GHU�

%HREDFKWXQJ�DXI�GHU�*UXQGODJH�GHU�5LVL�
NREHZHUWXQJ��GLH�/DXI]HLW�GHV�%HREDFK�
WXQJVSODQV���

��� GLH�9RUODJHSIOLFKW�I�U�.RQWUROOSUREHQ��

� ����'LH�]XVWlQGLJH�%XQGHVREHUEHK|UGH�HQW�
VFKHLGHW�LP�5DKPHQ�GHU�*HQHKPLJXQJ�GHV�,Q�
YHUNHKUEULQJHQV�HLQHV�3URGXNWV��GDV�JHQWHFK�
QLVFK�YHUlQGHUWH�2UJDQLVPHQ�HQWKlOW�RGHU�DXV�
VROFKHQ�EHVWHKW���EHU�

� ��� XQYHUlQGHUW�
��� XQYHUlQGHUW�

�
��� XQYHUlQGHUW�

�
�

��� GLH�.HQQ]HLFKQXQJ��
��� XQYHUlQGHUW�

�
�
��

��� XQYHUlQGHUW�
� 'LH�*HQHKPLJXQJ�HUJHKW�YRUEHKDOWOLFK�GHU�=X�

VWlQGLJNHLW�XQG�GHU�(QWVFKHLGXQJVEHIXJQLV�GHU�
LQ�����E�$EV����JHQDQQWHQ�%HK|UGH��

�

����'LH�*HQHKPLJXQJ�I�U�HLQ�,QYHUNHKUEULQJHQ�
ZLUG�I�U�K|FKVWHQV�]HKQ�-DKUH�HUWHLOW��(LQH�9HU�
OlQJHUXQJ�GHU�*HQHKPLJXQJ�HUIROJW�I�U�]HKQ�
-DKUH��'LH�9HUOlQJHUXQJ�NDQQ�I�U�HLQHQ�N�U]HUHQ�
RGHU�OlQJHUHQ�=HLWUDXP�DXVJHVSURFKHQ�ZHUGHQ��
,P�)DOOH�HLQHV�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJD�
QLVPXV��GHU�DXVVFKOLH�OLFK�DOV�6DDWJXW�LQ�9HU�
NHKU�JHEUDFKW�ZHUGHQ�VROO��EHJLQQW�GHU�/DXI�GHU�
LQ�6DW]���JHQDQQWHQ�)ULVW�PLW�GHU�%HNDQQWJDEH�
GHU�(LQWUDJXQJ�GHU�HUVWHQ�GLHVHQ�2UJDQLVPXV�
HQWKDOWHQGHQ�3IODQ]HQVRUWH�LQ�HLQHQ�DPWOLFKHQ�
QDWLRQDOHQ�3IODQ]HQVRUWHQNDWDORJ�JHPl��GHU�
5LFKWOLQLH���������(*�GHV�5DWHV�YRP�����-XQL�
������EHU�HLQHQ�JHPHLQVDPHQ�6RUWHQNDWDORJ�I�U�
ODQGZLUWVFKDIWOLFKH�3IODQ]HQDUWHQ��$%O��(*�1U��
/�����6������]XOHW]W�JHlQGHUW�GXUFK�9HURUGQXQJ�
�(*��1U������������GHV�(XURSlLVFKHQ�3DUOD�
PHQWV�XQG�GHV�5DWHV�YRP�����6HSWHPEHU������
�$%O��(8�1U��/�����6������XQG�GHU�5LFKWOLQLH�
��������(*�GHV�5DWHV�YRP�����-XQL�������EHU�
GHQ�9HUNHKU�PLW�*HP�VHVDDWJXW��$%O��(*�1U��/�
����6�������]XOHW]W�JHlQGHUW�GXUFK�9HURUGQXQJ�
�(*��1U������������GHV�(XURSlLVFKHQ�3DUOD�
PHQWV�XQG�GHV�5DWHV�YRP�����6HSWHPEHU������
�$%O��(8�1U��/�����6������:LUG�GDV�,QYHU�
NHKUEULQJHQ�YRQ�IRUVWOLFKHP�9HUPHKUXQJVJXW�
JHQHKPLJW��VR�EHJLQQW�GHU�/DXI�GHU�LQ�6DW]���JH�
QDQQWHQ�)ULVW�PLW�GHU�%HNDQQWJDEH�GHU�(LQWUD�
JXQJ�LQ�HLQ�DPWOLFKHV�QDWLRQDOHV�$XVJDQJVPDWH�
ULDOUHJLVWHU�JHPl��GHU�5LFKWOLQLH����������(*�
GHV�5DWHV�YRP�����'H]HPEHU�������EHU�GHQ�
9HUNHKU�PLW�IRUVWOLFKHP�9HUPHKUXQJVJXW��$%O��
(*������1U�����6�������'HU�%HWUHLEHU�KDW�GHU�]X�
VWlQGLJHQ�%XQGHVREHUEHK|UGH�GLH�%HNDQQWJDEH�
GHU�(LQWUDJXQJ�QDFK�6DW]���XQG���XQYHU]�JOLFK�
PLW]XWHLOHQ��

����XQYHUlQGHUW�

� ����'LH�]XVWlQGLJH�%HK|UGH�NDQQ��VRZHLW�GLHV�
]XU�$EZHKU�QDFK�GHP�6WDQG�GHU�:LVVHQVFKDIW�
LP�9HUKlOWQLV�]XP�=ZHFN�GHV�,QYHUNHKUEULQJHQV�

� ����'LH�]XVWlQGLJH�%XQGHVREHUEHK|UGH�NDQQ��
VRZHLW�GLHV�]XU�$EZHKU�QDFK�GHP�6WDQG�GHU�
:LVVHQVFKDIW�LP�9HUKlOWQLV�]XP�=ZHFN�GHV�,Q�
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XQYHUWUHWEDUHU�VFKlGOLFKHU�(LQZLUNXQJHQ�DXI�GLH�
LQ�����1U����EH]HLFKQHWHQ�5HFKWVJ�WHU�HUIRUGHU�
OLFK�LVW��XQEHVFKDGHW�GHU�������XQG����GHV�9HU�
ZDOWXQJVYHUIDKUHQVJHVHW]HV�GLH�QDFK�$EVDW]���
6DW]���1U����JHWURIIHQH�(QWVFKHLGXQJ�QDFKWUlJ�
OLFK�lQGHUQ��

YHUNHKUEULQJHQV�XQYHUWUHWEDUHU�VFKlGOLFKHU�(LQ�
ZLUNXQJHQ�DXI�GLH�LQ�����1U����EH]HLFKQHWHQ�
5HFKWVJ�WHU�HUIRUGHUOLFK�LVW��GLH�QDFK�$EVDW]���
6DW]���1U����JHWURIIHQH�(QWVFKHLGXQJ�QDFK�
WUlJOLFK�lQGHUQ��VRZHLW�GLHV�]XU�$QSDV�
VXQJ�GHU�%HREDFKWXQJVPHWKRGHQ��GHU�3UREH�
QDKPH��RGHU�$QDO\VHYHUIDKUHQ�DQ�GHQ�6WDQG�
YRQ�:LVVHQVFKDIW�RGHU�]XU�%HU�FNVLFKWLJXQJ�
YRQ�HUVW�LP�9HUODXI�GHU�%HREDFKWXQJ�JHZRQ�
QHQHQ�(UNHQQWQLVVHQ�HUIRUGHUOLFK�LVW��'LH����
���XQG����GHV�9HUZDOWXQJVYHUIDKUHQVJHVHW]HV�
EOHLEHQ�XQEHU�KUW��

� �
���� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä'HU�%HWUHLEHU�NDQQ�LQVRZHLW�DXFK�DXI�

8QWHUODJHQ�%H]XJ�QHKPHQ��GLH�HLQ�'ULWWHU�
LQ�HLQHP�YRUDQJHJDQJHQHQ�9HUIDKUHQ�YRU�
JHOHJW�KDW��VRIHUQ�HV�VLFK�QLFKW�XP�YHUWUDX�
OLFKH�$QJDEHQ�KDQGHOW�³�

� E�� ,Q�6DW]���ZLUG�QDFK�GHQ�:|UWHUQ�Ä9HUZHQ�
GXQJ�YRQ³�GDV�:RUW�ÄYHUWUDXOLFKHQ³�HLQ�
JHI�JW��

���� HQWIlOOW�

� �
���� ����D�$EV����ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� ,Q�1XPPHU���ZHUGHQ�QDFK�GHP�:RUW�

Ä)UHLVHW]XQJV]ZHFN³�GLH�:|UWHU�ÄVRZLH�
GLH�EHDEVLFKWLJWH�9HUZHQGXQJ³�HLQJHI�JW��

� E�� ,Q�1XPPHU���ZHUGHQ�GHP�:RUW�Ä%HXUWHL�
OXQJ³�GLH�:|UWHU�Ä5LVLNREHZHUWXQJ�RGHU³�
YRUDQJHVWHOOW��

���� HQWIlOOW�

� �
���� 1DFK�����D�ZLUG�IROJHQGHU�����E�HLQJHI�JW�� ���� 1DFK�����D�ZLUG�IROJHQGHU�����E�HLQJHI�JW��
� Ä����E�.HQQ]HLFKQXQJ�
� ����3URGXNWH��GLH�JHQWHFKQLVFK�YHUlQGHUWH�2UJD�

QLVPHQ�HQWKDOWHQ�RGHU�DXV�VROFKHQ�EHVWHKHQ�XQG�
LQ�9HUNHKU�JHEUDFKW�ZHUGHQ��VLQG�DXI�HLQHP�(WL�
NHWW�RGHU�LQ�HLQHP�%HJOHLWGRNXPHQW�HQWVSUH�
FKHQG�GHQ�DXIJUXQG�GHV������$EV����1U�����HU�
ODVVHQHQ�9RUVFKULIWHQ��EHU�GLH�.HQQ]HLFKQXQJ�
PLW�GHP�+LQZHLV�Ä'LHVHV�3URGXNW�HQWKlOW�JHQH�
WLVFK�YHUlQGHUWH�2UJDQLVPHQ³�]X�NHQQ]HLFKQHQ��
'LH�%XQGHVUHJLHUXQJ�NDQQ�]XU�8PVHW]XQJ�HLQHV�
QDFK�$UWLNHO����$EV����6DW]���LQ�9HUELQGXQJ�PLW�
$UWLNHO����$EV����GHU�5LFKWOLQLH���������(*�
IHVWJHOHJWHQ�6FKZHOOHQZHUWHV�I�U�GLH�.HQQ�
]HLFKQXQJ�GXUFK�5HFKWVYHURUGQXQJ�RKQH�=X�
VWLPPXQJ�GHV�%XQGHVUDWHV�VROFKH�3URGXNWH�YRQ�
GHU�.HQQ]HLFKQXQJVSIOLFKW�DXVQHKPHQ��EHL�GH�
QHQ�]XIlOOLJH�RGHU�WHFKQLVFK�QLFKW�]X�YHUPHLGHQ�
GH�$QWHLOH�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJD�
QLVPHQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�N|QQHQ��

� Ä����E�.HQQ]HLFKQXQJ�
� ����3URGXNWH��GLH�JHQWHFKQLVFK�YHUlQGHUWH�2UJD�

QLVPHQ�HQWKDOWHQ�RGHU�DXV�VROFKHQ�EHVWHKHQ�XQG�
LQ�9HUNHKU�JHEUDFKW�ZHUGHQ��VLQG�DXI�HLQHP�(WL�
NHWW�RGHU�LQ�HLQHP�%HJOHLWGRNXPHQW�HQWVSUH�
FKHQG�GHQ�DXI�*UXQG�GHV������$EV����1U�����HU�
ODVVHQHQ�9RUVFKULIWHQ��EHU�GLH�.HQQ]HLFKQXQJ�
PLW�GHP�+LQZHLV�Ä'LHVHV�3URGXNW�HQWKlOW�JHQH�
WLVFK�YHUlQGHUWH�2UJDQLVPHQ³�]X�NHQQ]HLFKQHQ��
'LH�%XQGHVUHJLHUXQJ�NDQQ�]XU�8PVHW]XQJ�HLQHV�
QDFK�$UWLNHO����$EV����6DW]���LQ�9HUELQGXQJ�PLW�
$UWLNHO����$EV����GHU�5LFKWOLQLH���������(*�
IHVWJHOHJWHQ�6FKZHOOHQZHUWHV�I�U�GLH�.HQQ]HLFK�
QXQJ�GXUFK�5HFKWVYHURUGQXQJ�PLW�=XVWLPPXQJ�
GHV�%XQGHVUDWHV�VROFKH�3URGXNWH�YRQ�GHU�.HQQ�
]HLFKQXQJVSIOLFKW�DXVQHKPHQ��EHL�GHQHQ�]XIlOOL�
JH�RGHU�WHFKQLVFK�QLFKW�]X�YHUPHLGHQGH�$QWHLOH�
YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�QLFKW�
DXVJHVFKORVVHQ�ZHUGHQ�N|QQHQ��

����*HQWHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ��GLH�]X�
JHQWHFKQLVFKHQ�$UEHLWHQ�LQ�JHQWHFKQLVFKHQ�$Q�
ODJHQ�EHVWLPPW�VLQG��VLQG�PLW�GHP�+LQZHLV�
Ä'LHVHV�3URGXNW�HQWKlOW�JHQHWLVFK�YHUlQGHUWH�
2UJDQLVPHQ³�]X�NHQQ]HLFKQHQ��'LH�DXIJUXQG�GHV�
�����$EV����1U�����HUODVVHQHQ�9RUVFKULIWHQ��EHU�
GLH�.HQQ]HLFKQXQJ�YRQ�JHQWHFKQLVFK�YHUlQGHU�
WHQ�2UJDQLVPHQ�JHOWHQ�HQWVSUHFKHQG��VRZHLW�GLH�
VH�DXI�2UJDQLVPHQ�QDFK�6DW]���GHU�1DWXU�GHU�6D�

����*HQWHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ��GLH�]X�
JHQWHFKQLVFKHQ�$UEHLWHQ�LQ�JHQWHFKQLVFKHQ�$Q�
ODJHQ�EHVWLPPW�VLQG��VLQG�PLW�GHP�+LQZHLV�
Ä'LHVHV�3URGXNW�HQWKlOW�JHQHWLVFK�YHUlQGHUWH�2U�
JDQLVPHQ³�]X�NHQQ]HLFKQHQ��'LH�DXI�*UXQG�GHV���
���$EV����1U�����HUODVVHQHQ�9RUVFKULIWHQ��EHU�
GLH�.HQQ]HLFKQXQJ�YRQ�JHQWHFKQLVFK�YHUlQGHU�
WHQ�2UJDQLVPHQ�JHOWHQ�HQWVSUHFKHQG��VRZHLW�GLH�
VH�DXI�2UJDQLVPHQ�QDFK�6DW]���GHU�1DWXU�GHU�6D�
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FKH�QDFK�DQZHQGEDU�VLQG��'LH�%XQGHVUHJLHUXQJ�
NDQQ�]XU�8PVHW]XQJ�GHU�'XUFKI�KUXQJVEHVWLP�
PXQJHQ�GHU�.RPPLVVLRQ�RGHU�GHV�5DWHV�GHU�(X�
URSlLVFKHQ�*HPHLQVFKDIWHQ�QDFK�$UWLNHO����$EV��
��LQ�9HUELQGXQJ�PLW�$UWLNHO����$EV����GHU�5LFKW�
OLQLH���������(*�QDFK�$QK|UXQJ�GHU�.RPPLV�
VLRQ�QDFK�����GXUFK�5HFKWVYHURUGQXQJ�RKQH�=X�
VWLPPXQJ�GHV�%XQGHVUDWHV�EHVWLPPHQ��ZLH�GLH�
.HQQ]HLFKQXQJ�GLHVHU�3URGXNWH�GXUFKJHI�KUW�
ZLUG��

FKH�QDFK�DQZHQGEDU�VLQG��'LH�%XQGHVUHJLHUXQJ�
NDQQ�]XU�8PVHW]XQJ�GHU�'XUFKI�KUXQJVEHVWLP�
PXQJHQ�GHU�.RPPLVVLRQ�RGHU�GHV�5DWHV�GHU�(X�
URSlLVFKHQ�*HPHLQVFKDIWHQ�QDFK�$UWLNHO����$EV��
��LQ�9HUELQGXQJ�PLW�$UWLNHO����$EV����GHU�5LFKW�
OLQLH���������(*�QDFK�$QK|UXQJ�GHU�.RPPLVVL�
RQ�QDFK�����GXUFK�5HFKWVYHURUGQXQJ�PLW�=X�
VWLPPXQJ�GHV�%XQGHVUDWHV�EHVWLPPHQ��ZLH�GLH�
.HQQ]HLFKQXQJ�GLHVHU�3URGXNWH�GXUFKJHI�KUW�
ZLUG��

� ����'LH�9RUVFKULIWHQ�I�U�GLH�.HQQ]HLFKQXQJ�XQG�
9HUSDFNXQJ�YRQ�3URGXNWHQ��GLH�I�U�GDV�,QYHU�
NHKUEULQJHQ�JHQHKPLJWH�JHQWHFKQLVFK�YHUlQGHU�
WH�2UJDQLVPHQ�HQWKDOWHQ�RGHU�DXV�VROFKHQ�EHVWH�
KHQ��JHOWHQ�QLFKW�I�U�3URGXNWH��GLH�I�U�HLQH�XQ�
PLWWHOEDUH�9HUDUEHLWXQJ�YRUJHVHKHQ�VLQG�XQG�GH�
UHQ�$QWHLO�DQ�JHQHKPLJWHQ�JHQWHFKQLVFK�YHUlQ�
GHUWHQ�2UJDQLVPHQ�QLFKW�K|KHU�DOV�����3UR]HQW�
OLHJW��VRIHUQ�GLHVHU�$QWHLO�]XIlOOLJ�RGHU�WHFKQLVFK�
QLFKW�]X�YHUPHLGHQ�LVW��'LH�%XQGHVUHJLHUXQJ�
NDQQ�HLQHQ�QDFK�$UWLNHO����$EV����LQ�9HUELQ�
GXQJ�PLW�$UWLNHO����$EV����GHU�5LFKWOLQLH�
��������(*�IHVWJHOHJWHQ�QLHGULJHUHQ�6FKZHO�
OHQZHUW�GXUFK�5HFKWVYHURUGQXQJ�RKQH�=XVWLP�
PXQJ�GHV�%XQGHVUDWHV�IHVWVHW]HQ�³�

� ����'LH�9RUVFKULIWHQ�I�U�GLH�.HQQ]HLFKQXQJ�XQG�
9HUSDFNXQJ�YRQ�3URGXNWHQ��GLH�I�U�GDV�,QYHU�
NHKUEULQJHQ�JHQHKPLJWH�JHQWHFKQLVFK�YHUlQGHUWH�
2UJDQLVPHQ�HQWKDOWHQ�RGHU�DXV�VROFKHQ�EHVWHKHQ��
JHOWHQ�QLFKW�I�U�3URGXNWH��GLH�I�U�HLQH�XQPLWWHO�
EDUH�9HUDUEHLWXQJ�YRUJHVHKHQ�VLQG�XQG�GHUHQ�
$QWHLO�DQ�JHQHKPLJWHQ�JHQWHFKQLVFK�YHUlQGHUWHQ�
2UJDQLVPHQ�QLFKW�K|KHU�DOV�����3UR]HQW�OLHJW��VR�
IHUQ�GLHVHU�$QWHLO�]XIlOOLJ�RGHU�WHFKQLVFK�QLFKW�]X�
YHUPHLGHQ�LVW��'LH�%XQGHVUHJLHUXQJ�NDQQ�HLQHQ�
QDFK�$UWLNHO����$EV����LQ�9HUELQGXQJ�PLW�$UWLNHO�
���$EV����GHU�5LFKWOLQLH���������(*�IHVWJHOHJWHQ�
QLHGULJHUHQ�6FKZHOOHQZHUW�GXUFK�5HFKWVYHURUG�
QXQJ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�IHVWVHW�
]HQ�³�

� �
���� �����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� HQWIlOOW�
� D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä���� 9RU�GHU�(QWVFKHLGXQJ��EHU�GLH�*H�

QHKPLJXQJ�HLQHU�)UHLVHW]XQJ�LVW�HLQ�$QK|�
UXQJVYHUIDKUHQ�GXUFK]XI�KUHQ�³�

�

� E�� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW��
� � Ä���������$EV����6DW]���EOHLEW�XQEHU�KUW�³�

�

� �
���� ,Q������6DW]���ZHUGHQ�GLH�:|UWHU�ÄVRZLH�9RU�

VFKULIWHQ�I�U�GLH�EHVWLPPXQJVJHPl�H�XQG�VDFK�
JHUHFKWH�$QZHQGXQJ�GHV�LQ�9HUNHKU�]X�EULQJHQ�
GHQ�3URGXNWHV³�JHVWULFKHQ��

���� HQWIlOOW�

� �
���� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW�� ���� XQYHUlQGHUW�
� Ä����%HVWHKW�QDFK�(UWHLOXQJ�HLQHU�*HQHKPLJXQJ�

GHV�,QYHUNHKUEULQJHQV��DXFK�HLQHU�QDFK������
$EV����JOHLFKJHVWHOOWHQ��DXIJUXQG�QHXHU�RGHU�]X�
VlW]OLFKHU�,QIRUPDWLRQHQ��GLH�$XVZLUNXQJHQ�DXI�
GLH�5LVLNREHZHUWXQJ�KDEHQ��RGHU�DXIJUXQG�HLQHU�
1HXEHZHUWXQJ�GHU�YRUOLHJHQGHQ�,QIRUPDWLRQHQ�
DXI�GHU�*UXQGODJH�QHXHU�RGHU�]XVlW]OLFKHU�ZLV�
VHQVFKDIWOLFKHU�(UNHQQWQLVVH�HLQ�EHUHFKWLJWHU�
*UXQG�]X�GHU�$QQDKPH��GDVV�GHU�JHQWHFKQLVFK�
YHUlQGHUWH�2UJDQLVPXV�HLQH�*HIDKU�I�U�GLH�
PHQVFKOLFKH�*HVXQGKHLW�RGHU�GLH�8PZHOW�GDU�
VWHOOW��VR�NDQQ�GLH�]XVWlQGLJH�%XQGHVREHUEHK|U�
GH�ELV�]XU�(QWVFKHLGXQJ�GHU�.RPPLVVLRQ�RGHU�
GHV�5DWHV�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�
QDFK�$UWLNHO����LQ�9HUELQGXQJ�PLW�$UWLNHO����
$EV����GHU�5LFKWOLQLH���������(*�GDV�5XKHQ�GHU�
*HQHKPLJXQJ�JDQ]�RGHU�WHLOZHLVH�DQRUGQHQ�³�

� �

� �
���� �����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� �����ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä����0LW]XWHLOHQ�LVW�IHUQHU�MHGH�EHDEVLFKWLJ�

WH�� bQGHUXQJ�GHU�VLFKHUKHLWVUHOHYDQWHQ�

� D�� HQWIlOOW�
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(LQULFKWXQJHQ�XQG�9RUNHKUXQJHQ�HLQHU�
JHQWHFKQLVFKHQ�$QODJH��VRZHLW�GLHVH�$XV�
ZLUNXQJHQ�DXI�GHQ�6FKXW]�GHU�LQ�����1U����
JHQDQQWHQ�5HFKWVJ�WHU�KDEHQ�NDQQ��DXFK�
ZHQQ�GLH�JHQWHFKQLVFKH�$QODJH�GXUFK�GLH�
bQGHUXQJ�ZHLWHUKLQ�GLH�$QIRUGHUXQJHQ�GHU�
I�U�GLH�'XUFKI�KUXQJ�GHU�DQJH]HLJWHQ��DQ�
JHPHOGHWHQ�RGHU�JHQHKPLJWHQ�$UEHLWHQ�HU�
IRUGHUOLFKHQ�6LFKHUKHLWVVWXIH�HUI�OOW��VRZLH�
MHGH�EHDEVLFKWLJWH�RGHU�EHNDQQW�JHZRUGHQH�
XQEHDEVLFKWLJW�HLQJHWUHWHQH�bQGHUXQJ�HL�
QHU�)UHLVHW]XQJ��GLH�P|JOLFKHUZHLVH�$XV�
ZLUNXQJHQ�DXI�GLH�%HXUWHLOXQJ�GHU�9RUDXV�
VHW]XQJHQ�QDFK������$EV����KDW�³�

� � � D�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�
HLQJHI�JW��

� � Ä��D��'HU�]XVWlQGLJHQ�%XQGHVREHUEH�
K|UGH�LVW�MHGH�EHDEVLFKWLJWH�RGHU�EHNDQQW�
JHZRUGHQH�XQEHDEVLFKWLJW�HLQJHWUHWHQH�
bQGHUXQJ�HLQHU�)UHLVHW]XQJ��GLH�$XVZLU�
NXQJHQ�DXI�GLH�%HXUWHLOXQJ�GHU�9RUDXV�
VHW]XQJHQ�QDFK������$EV����KDEHQ�NDQQ��
PLW]XWHLOHQ�³�

E�� 'LH�$EVlW]H���XQG���ZHUGHQ�GXUFK�IROJHQGH�
$EVlW]H���ELV���HUVHW]W��

E�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

� � Ä����'HU�%HWUHLEHU�KDW�QDFK�$EVFKOXVV�HLQHU�
)UHLVHW]XQJ�GHU�]XVWlQGLJHQ�%XQGHVREHU�
EHK|UGH�GLH�(UJHEQLVVH�GHU�)UHLVHW]XQJ�
PLW]XWHLOHQ��VRZHLW�GLHVHQ�(UNHQQWQLVVH���
EHU�HLQH�*HIlKUGXQJ�GHU�LQ�����1U����JH�
QDQQWHQ�5HFKWVJ�WHU�HQWQRPPHQ�ZHUGHQ�
N|QQHQ��'LHV�JLOW�DXFK�I�U�*HIlKUGXQJHQ��
GLH�VLFK�DXV�HLQHP�,QYHUNHKUEULQJHQ�HUJH�
EHQ��ZHQQ�GLHVHV�EHDEVLFKWLJW�LVW��hEHU�GLH�
'DXHU�GHU�0LWWHLOXQJVSIOLFKW�LVW�LQ�GHU�*H�
QHKPLJXQJ�]X�HQWVFKHLGHQ��(QWVFKHLGXQJHQ�
GHU�.RPPLVVLRQ�RGHU�GHV�5DWHV�GHU�(XUR�
SlLVFKHQ�*HPHLQVFKDIWHQ�QDFK�$UWLNHO����
LQ�9HUELQGXQJ�PLW�$UWLNHO����$EV����GHU�
5LFKWOLQLH���������(*��GLH�GLH�)RUP�GHU�
0LWWHLOXQJHQ�QDFK�$EVDW]���IHVWOHJHQ�XQG�
YRP�%XQGHVPLQLVWHULXP�I�U�9HUEUDXFKHU�
VFKXW]��(UQlKUXQJ�XQG�/DQGZLUWVFKDIW�LP�
%XQGHVDQ]HLJHU�EHNDQQWJHPDFKW�VLQG��VLQG�
EHL�GHU�(UVWHOOXQJ�GHU�0LWWHLOXQJHQ�]X�EH�
DFKWHQ��

� �����XQYHUlQGHUW�

� � F�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�
HLQJHI�JW��

� � ��D��'HU�%HWUHLEHU�KDW�GHU�]XVWlQGLJHQ�
%XQGHVREHUEHK|UGH��EHU�GLH�%HREDFKWXQJ�
GHV�,QYHUNHKUEULQJHQV�QDFK�0D�JDEH�GHU�
*HQHKPLJXQJ�I�U�GDV�,QYHUNHKUEULQJHQ�]X�
EHULFKWHQ���

� ��D��XQYHUlQGHUW�

� � G�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�
HLQJHI�JW��

� � ����(UKlOW�GHU�%HWUHLEHU�QHXH�,QIRUPDWLRQHQ�
�EHU�5LVLNHQ�I�U�GLH�LQ�����1U����XQG���JH�
QDQQWHQ�5HFKWVJ�WHU�XQG�%HODQJH��KDW�HU�
GLHVH�GHU�]XVWlQGLJHQ�%HK|UGH�XQG��VRZHLW�
GLH�)UHLVHW]XQJ�XQG�GDV�,QYHUNHKUEULQJHQ�
EHWURIIHQ�VLQG��DXFK�GHU�]XVWlQGLJHQ�%XQ�
GHVREHUEHK|UGH�XQYHU]�JOLFK�PLW]XWHLOHQ��

� � Ä��D��(UKlOW�GHU�%HWUHLEHU�QHXH�,QIRUPDWLR�
QHQ��EHU�5LVLNHQ�I�U�GLH�LQ�����1U����XQG���
JHQDQQWHQ�5HFKWVJ�WHU�XQG�%HODQJH��KDW�HU�
GLHVH��VRZHLW�GLH�)UHLVHW]XQJ�XQG�GDV�,Q�
YHUNHKUEULQJHQ�EHWURIIHQ�VLQG��GHU�]XVWlQ�
GLJHQ�%XQGHVREHUEHK|UGH�XQYHU]�JOLFK�
PLW]XWHLOHQ��6DW]���JLOW�HQWVSUHFKHQG�I�U�GLH�
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6DW]���JLOW�HQWVSUHFKHQG�I�U�GLH��EULJHQ�DP�
,QYHUNHKUEULQJHQ�GHV�3URGXNWV�RGHU�DP�
8PJDQJ�GDPLW�%HWHLOLJWHQ��(LQH�8QWHUULFK�
WXQJ�QDFK�GHQ�6lW]HQ���XQG���GDUI�QLFKW�]XU�
VWUDIUHFKWOLFKHQ�9HUIROJXQJ�GHV�8QWHUULFK�
WHQGHQ�RGHU�I�U�HLQ�9HUIDKUHQ�QDFK�GHP�
*HVHW]��EHU�2UGQXQJVZLGULJNHLWHQ�JHJHQ�
GHQ�8QWHUULFKWHQGHQ�YHUZHQGHW�ZHUGHQ�³�

�EULJHQ�DP�,QYHUNHKUEULQJHQ�GHV�3URGXNWV�
RGHU�DP�8PJDQJ�GDPLW�%HWHLOLJWHQ��

�

� �
���� �����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� �����ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� ,Q�$EVDW]���]ZHLWHU�+DOEVDW]�ZLUG�GLH�$Q�

JDEH�Ä����1U����]ZHLWHU�+DOEVDW]³�GXUFK�GLH�
$QJDEH�Ä�����$EV���³�HUVHW]W��

� D��� XQYHUlQGHUW�

� E�� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW�� � E��� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW��
� � Ä����'LH�9RUVFKULIWHQ�QDFK�����E�XQG�QDFK�

�����$EV����GHV�%XQGHVQDWXUVFKXW]JHVHW]HV�
VRZLH�DXI�GLHVHU�9RUVFKULIW�EHUXKHQGH�9RU�
VFKULIWHQ�GHU�/lQGHU�EOHLEHQ�XQEHU�KUW�³�

� � Ä����'LH�9RUVFKULIWHQ�QDFK�����D�GHV�%XQ�
GHVQDWXUVFKXW]JHVHW]HV�VRZLH�DXI�GLHVHU�
9RUVFKULIW�EHUXKHQGH�9RUVFKULIWHQ�GHU�/lQ�
GHU�EOHLEHQ�XQEHU�KUW�³�

� �
���� ,Q������$EV����6DW]���ZHUGHQ�GLH�:|UWHU�ÄGHU�

.RPPLVVLRQ³�ZHUGHQ�GLH�:|UWHU�ÄGHQ�$XV�
VFK�VVHQ�QDFK�GHQ������XQG��D³�HUVHW]W��

���� HQWIlOOW�

� �
���� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW��
� Ä����'HU�%HWUHLEHU�XQG�GLH�YHUDQWZRUWOLFKHQ�

3HUVRQHQ�LP�6LQQH�GHV�����1U����XQG���KDEHQ�GHU�
]XVWlQGLJHQ�%HK|UGH�DXI�9HUODQJHQ�XQYHU]�J�
OLFK�GLH�]XU�hEHUZDFKXQJ�HUIRUGHUOLFKHQ�$XV�
N�QIWH�]X�HUWHLOHQ�XQG�GLH�HUIRUGHUOLFKHQ�+LOIV�
PLWWHO��HLQVFKOLH�OLFK�.RQWUROOSUREHQ��]XU�9HUI��
JXQJ�]X�VWHOOHQ�³�

���� HQWIlOOW�

� �
���� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� HQWIlOOW�
� D�� ,Q�6DW]���1U����ZLUG�GDV�:RUW�Ä$QPHO�

GXQJ³�GXUFK�GLH�:|UWHU�Ä$Q]HLJH�RGHU�
$QPHOGXQJ³�HUVHW]W��

�

� E�� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
� � Ä6LH�NDQQ�HLQ�,QYHUNHKUEULQJHQ�ELV�]XU�

(QWVFKHLGXQJ�GHV�5DWHV�RGHU�.RPPLVVLRQ�
GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�QDFK�
$UWLNHO����LQ�9HUELQGXQJ�PLW�$UWLNHO����
$EV����GHU�5LFKWOLQLH���������(*�JDQ]�R�
GHU�WHLOZHLVH�YRUOlXILJ�XQWHUVDJHQ��ZHQQ�
GDV�5XKHQ�GHU�*HQHKPLJXQJ�DQJHRUGQHW�
ZRUGHQ�LVW�RGHU�DQJHRUGQHW�ZHUGHQ�NDQQ�³�

�

� �
���� 'HP������ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW�� ���� XQYHUlQGHUW�
� Ä����'LH�*HQHKPLJXQJ�I�U�GDV�,QYHUNHKUEULQJHQ�

HUOLVFKW��ZHQQ�GHU�*HQHKPLJXQJVLQKDEHU�VHLQHQ�
:RKQVLW]�RGHU�VHLQH�1LHGHUODVVXQJ�DXV�GHP�*H�
ELHW�GHU�(XURSlLVFKHQ�*HPHLQVFKDIW�YHUOHJW��VR�
IHUQ�HU�QLFKW�LQQHUKDOE�YRQ�GUHL�0RQDWHQ�QDFK�
GHU�9HUOHJXQJ�GHU�I�U�GLH�(UWHLOXQJ�GHU�*HQHK�
PLJXQJ�]XVWlQGLJHQ�%HK|UGH�HLQHQ�9HUWUHWHU�
EHQHQQW��GHU�LQ�HLQHP�0LWJOLHGVWDDW�GHU�(XURSlL�
VFKHQ�8QLRQ�DQVlVVLJ�LVW�³�

� �

� �
���� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW�� ���� HQWIlOOW�
� Ä����'LH�]XVWlQGLJHQ�%HK|UGHQ�XQWHUULFKWHQ�GLH�

]XVWlQGLJH�%XQGHVREHUEHK|UGH�XQYHU]�JOLFK�
�EHU��

� ��� GLH�LQ�9ROO]XJ�GHV�*HVHW]HV�JHWURIIHQHQ�

�
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(QWVFKHLGXQJHQ���
� ��� (UNHQQWQLVVH��GLH�P|JOLFKHUZHLVH�$XVZLU�

NXQJHQ�DXI�GLH�LQ�����1U����XQG���JHQDQQ�
WHQ�5HFKWVJ�WHU�XQG�%HODQJH�KDEHQ��

� ��� GLH�LKQHQ�QDFK������$EV�������RGHU���PLWJH�
WHLOWHQ�RGHU�LP�5DKPHQ�GHU�hEHUZDFKXQJ�
EHNDQQW�JHZRUGHQHQ�9RUNRPPQLVVH��GLH�
P|JOLFKHUZHLVH�$XVZLUNXQJHQ�DXI�GLH�LQ���
��1U����XQG���JHQDQQWHQ�5HFKWVJ�WHU�XQG�
%HODQJH�KDEHQ��

� ��� =XZLGHUKDQGOXQJHQ�RGHU�GHQ�9HUGDFKW�DXI�
=XZLGHUKDQGOXQJHQ�JHJHQ�9RUVFKULIWHQ�
GLHVHV�*HVHW]HV�RGHU�GHU�DXI�*UXQG�GLHVHV�
*HVHW]HV�HUODVVHQHQ�5HFKWVYHURUGQXQJHQ�
VRZLH�JHJHQ�*HQHKPLJXQJHQ�XQG�$XIOD�
JHQ�³�

� �
���� ����D�ZLUG�ZLH�IROJW�JHIDVVW�� ���� HQWIlOOW�
� Ä����D�8QWHUULFKWXQJ�GHU�gIIHQWOLFKNHLW�
� ����'LH�]XVWlQGLJH�%HK|UGH�NDQQ�GLH�gIIHQWOLFK�

NHLW��EHU�$QRUGQXQJHQ�QDFK������XQWHUULFKWHQ��
VRIHUQ�GLHVH�XQDQIHFKWEDU�JHZRUGHQ�VLQG�RGHU�
GHUHQ�VRIRUWLJH�9ROO]LHKXQJ�DQJHRUGQHW�ZRUGHQ�
LVW��HLQVFKOLH�OLFK�GHU�]XU�9HUPHLGXQJ�P|JOLFKHU�
$XVZLUNXQJHQ�DXI�GLH�LQ�����1U����XQG���JHQDQQ�
WHQ�5HFKWVJ�WHU�XQG�%HODQJH�]X�WUHIIHQGHQ�9RU�
VLFKWVPD�QDKPHQ��3HUVRQHQEH]RJHQH�'DWHQ�
G�UIHQ�QXU�YHU|IIHQWOLFKW�ZHUGHQ��VRZHLW�GLHV�]XU�
*HIDKUHQDEZHKU�HUIRUGHUOLFK�LVW��

�

� ����'LH�]XVWlQGLJH�%HK|UGH�XQWHUULFKWHW�GLH�
gIIHQWOLFKNHLW��EHU��

� ��� GHQ�9HUGDFKW�HLQHU�*HIDKU�I�U�GLH�LQ�����
1U����JHQDQQWHQ�5HFKWVJ�WHU�HLQVFKOLH�OLFK�
GHU�]X�WUHIIHQGHQ�9RUVLFKWVPD�QDKPHQ��

� ���� GLH�(UJHEQLVVH�GHU�hEHUZDFKXQJ�GHV�,Q�
YHUNHKUEULQJHQV�LQ�DOOJHPHLQHU�:HLVH��

�

� ����3HUVRQHQEH]RJHQH�'DWHQ�G�UIHQ�QXU�YHU|I�
IHQWOLFKW�ZHUGHQ��VRZHLW�GHU�%HWURIIHQH�HLQJHZLO�
OLJW�KDW�RGHU�GDV�VFKXW]Z�UGLJH�,QIRUPDWLRQVLQ�
WHUHVVH�GHU�gIIHQWOLFKNHLW�GDV�VFKXW]Z�UGLJH�,Q�
WHUHVVH�GHV�%HWURIIHQHQ�DQ�GHP�$XVVFKOXVV�GHU�
9HU|IIHQWOLFKXQJ��EHUZLHJW��9RU�GHU�(QWVFKHL�
GXQJ��EHU�GLH�9HU|IIHQWOLFKXQJ�LVW�GHU�%HWURIIH�
QH�DQ]XK|UHQ��

�

����,QIRUPDWLRQHQ�QDFK�$EVDW]���G�UIHQ�QLFKW�
YHU|IIHQWOLFKW�ZHUGHQ��
��� VRZHLW�GDV�%HNDQQWZHUGHQ�GHU�,QIRUPDWLRQHQ�

GLH�9HUWUDXOLFKNHLW�GHU�%HUDWXQJ�YRQ�%HK|U�
GHQ�EHU�KUW�RGHU�HLQH�HUKHEOLFKH�*HIDKU�I�U�
GLH�|IIHQWOLFKH�6LFKHUKHLW�YHUXUVDFKHQ�NDQQ��

��� ZlKUHQG�GHU�'DXHU�HLQHV�*HULFKWVYHUIDK�
UHQV��HLQHV�VWUDIUHFKWOLFKHQ�(UPLWWOXQJVYHU�
IDKUHQV��HLQHV�'LV]LSOLQDUYHUIDKUHQV��HLQHV�
RUGQXQJVZLGULJNHLWVUHFKWOLFKHQ�9HUIDKUHQV�
KLQVLFKWOLFK�GHU�'DWHQ��GLH�*HJHQVWDQG�GHV�
9HUIDKUHQV�VLQG��

��� VRZHLW�GHU�6FKXW]�JHLVWLJHQ�(LJHQWXPV��LQV�
EHVRQGHUH�8UKHEHUUHFKWH��GHP�,QIRUPDWL�
RQVDQVSUXFK�HQWJHJHQVWHKHQ�RGHU�

��� VRZHLW�GXUFK�GLH�,QIRUPDWLRQHQ�%HWULHEV��R�
GHU�*HVFKlIWVJHKHLPQLVVH�RGHU�ZHWWEHZHUEV�
UHOHYDQWH�,QIRUPDWLRQHQ��GLH�GHP�:HVHQ�

�
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QDFK�%HWULHEVJHKHLPQLVVHQ�JOHLFKNRPPHQ��
RIIHQEDUW�Z�UGHQ��HV�VHL�GHQQ��EHVWLPPWH�,Q�
IRUPDWLRQHQ�P�VVHQ�XQWHU�%HU�FNVLFKWLJXQJ�
GHU�*HVDPWXPVWlQGH�YHU|IIHQWOLFKW�ZHUGHQ��
XP�GHQ�6FKXW]�GHU�6LFKHUKHLW�XQG�*HVXQGKHLW�
GHU�%HY|ONHUXQJ�]X�JHZlKUOHLVWHQ��GDEHL�LVW�
HLQH�$EZlJXQJ�HQWVSUHFKHQG�$EVDW]���YRU�
]XQHKPHQ��

9RU�GHU�(QWVFKHLGXQJ��EHU�GLH�9HU|IIHQWOLFKXQJ�
VLQG�LQ�GHQ�)lOOHQ�GHV�6DW]HV���1U����GLH�%HWURI�
IHQHQ�DQ]XK|UHQ��6RZHLW�YHU|IIHQWOLFKWH�,QIRUPD�
WLRQHQ�DOV�%HWULHEV��RGHU�*HVFKlIWVJHKHLPQLV�
JHNHQQ]HLFKQHW�VLQG��KDW�GLH�]XVWlQGLJH�%HK|UGH�
LP�=ZHLIHO�YRQ�GHU�%HWURIIHQKHLW�GHV�.HQQ]HLFK�
QHQGHQ�DXV]XJHKHQ��
����6WHOOHQ�VLFK�GLH�YRQ�GHU�%HK|UGH�DQ�GLH�gI�
IHQWOLFKNHLW�JHJHEHQHQ�,QIRUPDWLRQHQ�LP�1DFK�
KLQHLQ�DOV�IDOVFK�RGHU�GLH�]X�*UXQGH�OLHJHQGHQ�
8PVWlQGH�DOV�XQULFKWLJ�ZLHGHUJHJHEHQ�KHUDXV��
VR�LQIRUPLHUW�GLH�%HK|UGH�GLH�gIIHQWOLFKNHLW�
KLHU�EHU�LQ�GHU�JOHLFKHQ�$UW�XQG�:HLVH��LQ�GHU�
VLH�GLH�EHWUHIIHQGHQ�,QIRUPDWLRQHQ�]XYRU�EH�
NDQQW�JHJHEHQ�KDW��VRIHUQ�GLHV�]XU�:DKUXQJ�HU�
KHEOLFKHU�%HODQJH�GHV�*HPHLQZRKOV�HUIRUGHUOLFK�
LVW�RGHU�HLQ�%HWURIIHQHU�KLHUDQ�HLQ�EHUHFKWLJWHV�
,QWHUHVVH�KDW�XQG�GLHV�EHDQWUDJW�³�

�

� �
���� 'HU�ELVKHULJH�����D�ZLUG�����E�XQG�ZLUG�ZLH�

IROJW�JHlQGHUW��
� ,Q�$EVDW]���ZLUG�GDV�:RUW�Ä.RPPLVVLRQ³�GXUFK�

GLH�:|UWHU�Ä$XVVFK�VVH�QDFK�GHQ������XQG��D³�
HUVHW]W��

���� ,Q�����D�$EV����ZLUG�GDV�:RUW�Ä.RPPLVVLRQ³�
GXUFK�GLH�:|UWHU�Ä$XVVFK�VVH�QDFK�GHQ������XQG�
�D³�HUVHW]W��

� �

� �
���� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�ÄVLFKHUKHLWVUH�

OHYDQWHU�6DFKYHUKDOWH³�GXUFK�GLH�:|UWHU�
ÄYRQ�6DFKYHUKDOWHQ��GLH�P|JOLFKHUZHLVH�
$XVZLUNXQJHQ�DXI�GLH�LQ�����1U����XQG���
JHQDQQWHQ�5HFKWVJ�WHU�XQG�%HODQJH�KD�
EHQ�³�HUVHW]W��

� D�� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�ÄVLFKHUKHLWVUH�
OHYDQWHU�6DFKYHUKDOWH³�GXUFK�GLH�:|UWHU�
ÄYRQ�6DFKYHUKDOWHQ��GLH�$XVZLUNXQJHQ�DXI�
GLH�LQ�����1U����XQG���JHQDQQWHQ�5HFKWVJ��
WHU�XQG�%HODQJH�KDEHQ�N|QQHQ�³�HUVHW]W��

E�� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�ÄGHU�.RPPLV�
VLRQ³�GXUFK�GLH�:|UWHU�ÄGHV�$XVVFKXVVHV�
QDFK����³�HUVHW]W��

E�� XQYHUlQGHUW�

� �
���� �����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� �����ZLUG�ZLH�IROJW�JHlQGHUW��

D�� ,Q�$EVDW]���XQG�$EVDW]���ZLUG�MHZHLOV�GDV�
:RUW�Ä.RPPLVVLRQ³�GXUFK�GLH�:|UWHU�
Ä$XVVFK�VVH�QDFK�GHQ������XQG��D�HUVHW]W��

D��� XQYHUlQGHUW�

E�� ,Q�$EVDW]���ZHUGHQ�GLH�1XPPHUQ����XQG�
� ���ZLH�IROJW�JHIDVVW��

� � Ä���� GDVV�XQG�ZLH�]XU�2UGQXQJ�
GHV�9HUNHKUV�XQG�GHV�8PJDQJV�PLW�
3URGXNWHQ��GLH�JHQWHFKQLVFK�YHUlQGHUWH�
2UJDQLVPHQ�HQWKDOWHQ�RGHU�DXV�VROFKHQ�
EHVWHKHQ��GLH�3URGXNWH�]X�YHUSDFNHQ�
XQG�]X�NHQQ]HLFKQHQ�VLQG��LQVEHVRQGHUH�
GDVV�$QJDEHQ��EHU�GLH�JHQWHFKQLVFKHQ�
9HUlQGHUXQJHQ�XQG��EHU�GLH�VFKlGOL�
FKHQ�$XVZLUNXQJHQ�LP�6LQQH�GHV������
$EV����]X�PDFKHQ�VLQG��VRZHLW�GLHV�]XP�
6FKXW]�GHV�$QZHQGHUV�HUIRUGHUOLFK�LVW��

�

E�� ,Q�$EVDW]���1U�����ZHUGHQ��
� DD�� GLH�:|UWHU�ÄGD��$QJDEHQ³�GXUFK�

GLH�:|UWHU�ÄZHOFKH�$QJDEHQ³�XQG�
� EE�� GDV�:RUW�Ä(LQZLUNXQJHQ³�GXUFK�

GDV�:RUW�Ä$XVZLUNXQJHQ³��
� HUVHW]W��

�
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� � ����ZHOFKHQ�,QKDOW�XQG�ZHOFKH�)RUP�GLH�
$QPHOGH��XQG�$QWUDJVXQWHUODJHQ�QDFK�
�����$EV����XQG���������$EV����XQG��D�
XQG������KDEHQ�P�VVHQ��LQVEHVRQGHUH�
DQ�ZHOFKHQ�.ULWHULHQ�GLH�%HZHUWXQJ��
HLQVFKOLH�OLFK�GHU�5LVLNREHZHUWXQJ�KLQ�
VLFKWOLFK�GHU�GLUHNWHQ�RGHU�LQGLUHNWHQ��
VRIRUWLJHQ�RGHU�VSlWHUHQ�5LVLNHQ�GHU�
)UHLVHW]XQJ�XQG�GHV�,QYHUNHKUEULQJHQV��
DXV]XULFKWHQ�LVW��ZHOFKH�.ULWHULHQ�EHL�
GHU�(UVWHOOXQJ�GHV�%HREDFKWXQJVSODQV�
]X�EHDFKWHQ�VLQG�XQG�GLH�(LQ]HOKHLWHQ�
GHV�$QPHOGH��XQG�*HQHKPLJXQJVYHU�
IDKUHQV��VRZLH�DQ�ZHOFKHQ�.ULWHULHQ�GLH�
5LVLNREHZHUWXQJ�QDFK�(UWHLOXQJ�GHU�
*HQHKPLJXQJ�RGHU�$QPHOGXQJ�DXV]X�
ULFKWHQ�LVW�³�

� �������HQWIlOOW�

F�� ,Q�$EVDW]���ZLUG�GDV�:RUW�Ä.RPPLVVLRQ³�
GXUFK�GLH�:|UWHU�Ä$XVVFK�VVH�QDFK�GHQ����
��XQG��D³�HUVHW]W��

F�� XQYHUlQGHUW�

� �
���� �����ZLUG�ZLH�IROJW�JHIDVVW�� ���� 'HP������ZLUG�IROJHQGHU�6DW]�DQJHI�JW��
� Ä�����=XVWlQGLJH�%HK|UGH�XQG�]XVWlQGLJH�%XQ�

GHVREHUEHK|UGH�
� � ����'LH�]XU�$XVI�KUXQJ�GLHVHV�*HVHW]HV�

]XVWlQGLJHQ�%HK|UGHQ�EHVWLPPW�GLH�QDFK�
/DQGHVUHFKW�]XVWlQGLJH�6WHOOH��GLHVH�NDQQ�
GLH�(UPlFKWLJXQJ�ZHLWHU��EHUWUDJHQ��

� �

� � ����=XVWlQGLJH�%XQGHVREHUEHK|UGH�LVW�GDV�
%XQGHVDPW�I�U�9HUEUDXFKHUVFKXW]�XQG�/H�
EHQVPLWWHOVLFKHUKHLW�³�

� � Ä=XVWlQGLJH�%XQGHVREHUEHK|UGH�LVW�GDV�
%XQGHVDPW�I�U�9HUEUDXFKHUVFKXW]�XQG�/H�
EHQVPLWWHOVLFKHUKHLW�³�

� �
���� 1DFK������ZLUG�IROJHQGHU�����D�HLQJHI�JW�� ���� 1DFK������ZLUG�IROJHQGHU�����D�HLQJHI�JW��
� Ä����D���$QVSU�FKH�EHL�1XW]XQJVEHHLQWUlFKWL�

JXQJHQ��
� ����'LH�hEHUWUDJXQJ�YRQ�(LJHQVFKDIWHQ�HLQHV�

2UJDQLVPXV��GLH�DXI�JHQWHFKQLVFKHQ�$UEHLWHQ�
EHUXKHQ��RGHU�VRQVWLJH�(LQWUlJH�YRQ�JHQWHFK�
QLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�VWHOOHQ�HLQH�ZH�
VHQWOLFKH�%HHLQWUlFKWLJXQJ�LP�6LQQH�YRQ�������
GHV�%�UJHUOLFKHQ�*HVHW]EXFKHV�GDU��ZHQQ�HQWJH�
JHQ�GHU�$EVLFKW�GHV�1XW]XQJVEHUHFKWLJWHQ�ZH�
JHQ�GHU�hEHUWUDJXQJ�RGHU�GHV�VRQVWLJHQ�(LQWUDJV�

� ��� GLH�6DFKH�QLFKW�RGHU��
� ��� GLH�6DFKH�QDFK�GHQ�9RUVFKULIWHQ�GLHVHV�

*HVHW]HV�RGHU�QDFK�DQGHUHQ�9RUVFKULIWHQ�
QXU�XQWHU�+LQZHLV�DXI�GLH�JHQWHFKQLVFKH�
9HUlQGHUXQJ�JHNHQQ]HLFKQHW�LQ�GHQ�9HU�
NHKU�JHEUDFKW�ZHUGHQ�GDUI�RGHU��

� ���� GLH�6DFKH�QLFKW�PLW�HLQHU�.HQQ]HLFKQXQJ�LQ�
GHQ�9HUNHKU�JHEUDFKW�ZHUGHQ�GDUI��GLH�
QDFK�GHQ�I�U�GLH�3URGXNWLRQVZHLVH�MHZHLOV�
JHOWHQGHQ�5HFKWVYRUVFKULIWHQ�P|JOLFK�JH�
ZHVHQ�ZlUH��

� Ä����D���$QVSU�FKH�EHL�1XW]XQJVEHHLQWUlFKWL�
JXQJHQ��

� ����'LH�hEHUWUDJXQJ�YRQ�(LJHQVFKDIWHQ�HLQHV�
2UJDQLVPXV��GLH�DXI�JHQWHFKQLVFKHQ�$UEHLWHQ�EH�
UXKHQ��RGHU�VRQVWLJH�(LQWUlJH�YRQ�JHQWHFKQLVFK�
YHUlQGHUWHQ�2UJDQLVPHQ�VWHOOHQ�HLQH�ZHVHQWOLFKH�
%HHLQWUlFKWLJXQJ�LP�6LQQH�YRQ�������GHV�%�U�
JHUOLFKHQ�*HVHW]EXFKHV�GDU��ZHQQ�HQWJHJHQ�GHU�
$EVLFKW�GHV�1XW]XQJVEHUHFKWLJWHQ�ZHJHQ�GHU�
hEHUWUDJXQJ�RGHU�GHV�VRQVWLJHQ�(LQWUDJV�(U�
]HXJQLVVH�LQVEHVRQGHUH�

� ��� QLFKW�LQ�9HUNHKU�JHEUDFKW�ZHUGHQ�G�UIHQ��
���������RGHU��

� ��� QDFK�GHQ�9RUVFKULIWHQ�GLHVHV�*HVHW]HV�RGHU�
QDFK�DQGHUHQ�9RUVFKULIWHQ�QXU�XQWHU�+LQ�
ZHLV�DXI�GLH�JHQWHFKQLVFKH�9HUlQGHUXQJ�
JHNHQQ]HLFKQHW�LQ�GHQ�9HUNHKU�JHEUDFKW�
ZHUGHQ�G�UIHQ�RGHU��

� ���� QLFKW�PLW�HLQHU�.HQQ]HLFKQXQJ�LQ�GHQ�9HU�
NHKU�JHEUDFKW�ZHUGHQ�G�UIHQ��GLH�QDFK�GHQ�
I�U�GLH�3URGXNWLRQVZHLVH�MHZHLOV�JHOWHQGHQ�
5HFKWVYRUVFKULIWHQ�P|JOLFK�JHZHVHQ�ZlUH��

� ����'LH�(LQKDOWXQJ�GHU�9RUVRUJHSIOLFKW�QDFK���
��F�$EV����XQG���JLOW�DOV�ZLUWVFKDIWOLFK�]XPXWEDU�
LP�6LQQH�YRQ�������GHV�%�UJHUOLFKHQ�*HVHW]EX�
FKHV��

� ����'LH�(LQKDOWXQJ�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV�
QDFK�����E�$EV����XQG���JLOW�DOV�ZLUWVFKDIWOLFK�
]XPXWEDU�LP�6LQQH�YRQ�������GHV�%�UJHUOLFKHQ�
*HVHW]EXFKHV��

� ����)�U�GLH�%HXUWHLOXQJ�GHU�2UWV�EOLFKNHLW�LP�
6LQQH�YRQ�������GHV�%�UJHUOLFKHQ�*HVHW]EXFKHV�
NRPPW�HV�QLFKW�GDUDXI�DQ��RE�GLH�(U]HXJXQJ�YRQ�

� ����)�U�GLH�%HXUWHLOXQJ�GHU�2UWV�EOLFKNHLW�LP�
6LQQH�YRQ�������GHV�%�UJHUOLFKHQ�*HVHW]EXFKHV�
NRPPW�HV�QLFKW�GDUDXI�DQ��RE�GLH�*HZLQQXQJ�
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ODQGZLUWVFKDIWOLFKHQ�3URGXNWHQ�PLW�RGHU�RKQH�
JHQWHFKQLVFKH�2UJDQLVPHQ�HUIROJW��

YRQ�(U]HXJQLVVHQ�PLW�RGHU�RKQH�JHQWHFKQLVFKH�
2UJDQLVPHQ�HUIROJW��

� ����.RPPHQ�QDFK�GHQ�WDWVlFKOLFKHQ�8PVWlQGHQ�
GHV�(LQ]HOIDOOV�PHKUHUH�1DFKEDUQ�DOV�9HUXUVD�
FKHU�LQ�%HWUDFKW�XQG�OlVVW�HV�VLFK�QLFKW�HUPLWWHOQ��
ZHU�YRQ�LKQHQ�GHQ�6FKDGHQ�GXUFK�VHLQH�+DQG�
OXQJ�YHUXUVDFKW�KDW��VR�LVW�MHGHU�I�U�GHQ�6FKDGHQ�
YHUDQWZRUWOLFK��'LHV�JLOW�QLFKW��ZHQQ�MHGHU�QXU�
HLQHQ�7HLO�GHU�%HHLQWUlFKWLJXQJ�YHUXUVDFKW�KDW�
XQG�HLQH�$XIWHLOXQJ�GHV�$XVJOHLFKV�DXI�GLH�9HU�
XUVDFKHU�JHPl��������GHU�=LYLOSUR]HVVRUGQXQJ�
P|JOLFK�LVW�³�

� ����.RPPHQ�QDFK�GHQ�WDWVlFKOLFKHQ�8PVWlQGHQ�
GHV�(LQ]HOIDOOV�PHKUHUH�1DFKEDUQ�DOV�9HUXUVD�
FKHU�LQ�%HWUDFKW�XQG�OlVVW�HV�VLFK�QLFKW�HUPLWWHOQ��
ZHU�YRQ�LKQHQ�GLH�%HHLQWUlFKWLJXQJ�GXUFK�VHLQH�
+DQGOXQJ�YHUXUVDFKW�KDW��VR�LVW�MHGHU�I�U�GLH�%H�
HLQWUlFKWLJXQJ�YHUDQWZRUWOLFK��'LHV�JLOW�QLFKW��
ZHQQ�MHGHU�QXU�HLQHQ�7HLO�GHU�%HHLQWUlFKWLJXQJ�
YHUXUVDFKW�KDW�XQG�HLQH�$XIWHLOXQJ�GHV�$XV�
JOHLFKV�DXI�GLH�9HUXUVDFKHU�JHPl��������GHU�=L�
YLOSUR]HVVRUGQXQJ�P|JOLFK�LVW�³�

� �
���� ���$EV����ZLUG�ZLH�IROJW�JHlQGHUW�� ���� ���$EV����ZLUG�ZLH�IROJW�JHlQGHUW��

D�� 'LH�1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW�� � D�� XQYHUlQGHUW�
� � Ä��� HQWJHJHQ�����$EV����6DW]���LQ�9HUELQ�

GXQJ�PLW�HLQHU�5HFKWVYHURUGQXQJ�
QDFK������$EV����1U�����HLQH�5LVLNR�
EHZHUWXQJ�I�U�HLQH�ZHLWHUH�JHQWHFKQL�
VFKH�$UEHLW�GHU�6LFKHUKHLWVVWXIH���
QLFKW��QLFKW�ULFKWLJ��QLFKW�YROOVWlQGLJ�
RGHU�QLFKW�UHFKW]HLWLJ�GXUFKI�KUW�³�

� � �

E�� 'LH�ELVKHULJH�1XPPHU���ZLUG�1XPPHU��D�� � E��� XQYHUlQGHUW�

F�� ,Q�1XPPHU���ZHUGHQ�GLH�:|UWHU�ÄRGHU�
HUVWPDOLJ�JHQWHFKQLVFKH�$UEHLWHQ�GXUFK�
I�KUW³�JHVWULFKHQ��

�

� F��� XQYHUlQGHUW�
�

� G�� ,Q�1XPPHU���ZHUGHQ�YRU�GHP�:RUW�ÄDQ�
PHOGHW³�GLH�:|UWHU�ÄDQ]HLJW�RGHU�QLFKW��
QLFKW�ULFKWLJ�RGHU�QLFKW�UHFKW]HLWLJ³�HLQJH�
I�JW��

� G�� HQWIlOOW�

� H�� 1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW���
� � Ä��� HQWJHJHQ�����$EV����6DW]���HLQH�$Q]HL�

JH�QLFKW��QLFKW�ULFKWLJ�RGHU�QLFKW�
UHFKW]HLWLJ�HUVWDWWHW�³�

�

� H�� HQWIlOOW�

� I�� ,Q�1XPPHU���ZHUGHQ�QDFK�GHU�$QJDEH�Ä����
$EV���D�RGHU���³�GLH�$QJDEH�Ä�����D�$EV����
6DW]���RGHU���RGHU�$EV����6DW]���RGHU���R�
GHU³�XQG�QDFK�GHU�$QJDEH�ÄRGHU�$EV���³�
GLH�$QJDEH�Ä6DW]���RGHU��³�HLQJHI�JW��

�

� G�� ,Q�1XPPHU���ZHUGHQ�QDFK�GHU�$QJDEH�Ä����
$EV���D�RGHU���³�GLH�$QJDEH�Ä�����D�$EV����
6DW]���RGHU���RGHU�$EV����6DW]���RGHU���R�
GHU³�XQG�QDFK�GHU�$QJDEH�ÄRGHU�$EV���³�
GLH�$QJDEH�ÄRGHU��D�6DW]���RGHU��³�HLQJH�
I�JW��

� J�� ,Q�1XPPHU����ZLUG�GDV�:RUW�ÄRGHU³�GXUFK�
HLQ�.RPPD�HUVHW]W��

�

� H�� XQYHUlQGHUW�

� K�� 1DFK�1XPPHU����ZLUG�IROJHQGH�1XPPHU�
��D�HLQJHI�JW��

� � Ä��D�� HQWJHJHQ������$EV����GLH�5LVLNREH�
ZHUWXQJ�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�
YRUOHJW�RGHU�³�

�

� I�� XQYHUlQGHUW�

� L�� ,Q�1XPPHU����ZHUGHQ�QDFK�GHU�$QJDEH�Ä��
��$EV����6DW]��³�GLH�$QJDEH�Ä������$EV���³�
HLQJHI�JW�XQG�GLH�$QJDEH�ÄRGHU�$EV���³�
JHVWULFKHQ��

� J�� ,Q�1XPPHU����ZLUG�GLH�$QJDEH�ÄRGHU�$EV��
�³�JHVWULFKHQ��

� �
���� ,Q������$EV����ZHUGHQ�QDFK�GHP�:RUW�Ä)UHL�

KHLWVVWUDIH³�GLH�:|UWHU�ÄYRQ�GUHL�0RQDWHQ³�HLQ�
JHI�JW��

���� XQYHUlQGHUW�

� �
���� 'HP������ZHUGHQ�IROJHQGH�$EVlW]H���XQG��� ���� 'HP������ZHUGHQ�IROJHQGH�$EVlW]H���XQG���
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DQJHI�JW�� DQJHI�JW��
� Ä���������$EV���D�ELV��G�VLQG�PLW�$EODXI�YRQ�GUHL�

-DKUHQ�DE�$QZHQGXQJ�GHU�9HURUGQXQJ��(*��
1U������������QLFKW�PHKU�DQ]XZHQGHQ�

� Ä���������$EV���D�LVW�PLW�$EODXI�YRQ�GUHL�-DKUHQ�
DE�$QZHQGXQJ�GHU�9HURUGQXQJ��(*��
1U������������QLFKW�PHKU�DQ]XZHQGHQ��

� ����%LV�]XP�(UODVV�HLQHU�5HFKWVYHURUGQXQJ�QDFK�
�����$EV����6DW]���1U����XQG���WUHWHQ�DQ�GHUHQ�
6WHOOH��DXFK�VRZHLW�LQ�GLHVHP�*HVHW]�DXI�GLHVH�
5HFKWVYHURUGQXQJ�YHUZLHVHQ�ZLUG��KLQVLFKWOLFK�
GHV�9HUIDKUHQV�XQG�GHV�*HQHKPLJXQJVXPIDQJV�
GLH�%HVWLPPXQJHQ�GHU�(QWVFKHLGXQJ��������(*�
GHU�.RPPLVVLRQ�YRP����1RYHPEHU������]XU�
)HVWOHJXQJ�YRQ�YHUHLQIDFKWHQ�9HUIDKUHQ�I�U�GLH�
DEVLFKWOLFKH�)UHLVHW]XQJ�JHQHWLVFK�YHUlQGHUWHU�
3IODQ]HQ�QDFK�$UWLNHO���$EVDW]���GHU�5LFKWOLQLH�
�������(:*�GHV�5DWHV��$%O��(*�1U��/�����6��
����³�

� ����,QYHUNHKUEULQJHQVJHQHKPLJXQJHQ��GLH�YRU�
GHP�����2NWREHU������HUWHLOW�ZXUGHQ��HUO|�
VFKHQ�DP�����2NWREHU�������ZHQQ�QLFKW�ELV�
]XP�����-DQXDU������HLQH�9HUOlQJHUXQJ�EHDQ�
WUDJW�ZRUGHQ�LVW�³�

� �
$UWLNHO���

bQGHUXQJ�GHV�%XQGHVQDWXUVFKXW]JHVHW]HV�
$UWLNHO���

bQGHUXQJ�GHV�%XQGHVQDWXUVFKXW]JHVHW]HV�
,Q������$EV����1U�����GHV�%XQGHVQDWXUVFKXW]JHVHW]HV�
YRP�����0lU]�������%*%O�,�6���������GDV�GXUFK�$UWLNHO�
����GHU�9HURUGQXQJ�YRP�����1RYHPEHU�������%*%O��,�
6��������JHlQGHUW�ZRUGHQ�LVW��ZLUG�QDFK�%XFKVWDEH�F�
IROJHQGHU�%XFKVWDEH�G�HLQJHI�JW��

'DV�%XQGHVQDWXUVFKXW]JHVHW]�YRP�����0lU]������
�%*%O�,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�����
GHU�9HURUGQXQJ�YRP�����1RYHPEHU�������%*%O��,�6��
�������ZLUG�ZLH�IROJW�JHlQGHUW��
�

ÄG�� )UHLVHW]XQJHQ�JHQWHFKQLVFK�YHUlQGHUWHU�2UJD�
QLVPHQ��GLH�QDFK�GHP�*HQWHFKQLNJHVHW]�HLQHU�
DXI�HLQHQ�EHVWLPPWHQ�)UHLVHW]XQJVRUW�EH]RJHQHQ�
*HQHKPLJXQJ�RGHU�$Q]HLJH�EHG�UIHQ�³��

��� 1DFK������ZLUG�IROJHQGHU�����D�HLQJHI�JW��
�

Ä����D�
*HQWHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ�

�
� $XI�
� ��� )UHLVHW]XQJHQ�JHQWHFKQLVFK�YHUlQGHUWHU�

2UJDQLVPHQ�XQG�
� ��� GLH�ODQG���IRUVW��XQG�ILVFKHUHLZLUWVFKDIWOL�

FKH�1XW]XQJ�YRQ�UHFKWPl�LJ�LQ�9HUNHKU�
JHEUDFKWHQ�3URGXNWHQ��GLH�JHQWHFKQLVFK�
YHUlQGHUWH�2UJDQLVPHQ�HQWKDOWHQ�RGHU�
DXV�VROFKHQ�EHVWHKHQ��VRZLH�GHQ�VRQVWL�
JHQ��LQVEHVRQGHUH�DXFK�QLFKW�HUZHUEV�
ZLUWVFKDIWOLFKHQ��8PJDQJ�PLW�VROFKHQ�
3URGXNWHQ��GHU�LQ�VHLQHQ�$XVZLUNXQJHQ�
GHQ�YRUJHQDQQWHQ�+DQGOXQJHQ�YHU�
JOHLFKEDU�LVW��LQQHUKDOE�HLQHV�*HELHWV�YRQ�
JHPHLQVFKDIWOLFKHU�%HGHXWXQJ�RGHU�HLQHV�
(XURSlLVFKHQ�9RJHOVFKXW]JHELHWV��

� VRZHLW�VLH��HLQ]HOQ�RGHU�LP�=XVDPPHQZLUNHQ�
PLW�DQGHUHQ�3URMHNWHQ�RGHU�3OlQHQ��JHHLJQHW�
VLQG��HLQ�*HELHW�YRQ�JHPHLQVFKDIWOLFKHU�%H�
GHXWXQJ�RGHU�HLQ�(XURSlLVFKHV�9RJHOVFKXW]�
JHELHW�HUKHEOLFK�]X�EHHLQWUlFKWLJHQ��LVW������
$EV����XQG���HQWVSUHFKHQG�DQ]XZHQGHQ�³�

� ��� �����ZLUG�ZLH�IROJW�JHlQGHUW��
� D�� 'HU�ELVKHULJH�:RUWODXW�ZLUG�$EVDW]����
� E�� )ROJHQGHU�$EVDW]���ZLUG�DQJHI�JW��
� � Ä����'LH�9HUSIOLFKWXQJ�GHU�/lQGHU�JH�

Pl��$UWLNHO����$EV����GHV�*UXQGJHVHW]HV�
LVW�I�U�����D�ELV�]XP����0DL������]X�HU�
I�OOHQ�³�

� �
$UWLNHO���

%HNDQQWPDFKXQJVHUODXEQLV�
$UWLNHO���

XQYHUlQGHUW�
'DV�%XQGHVPLQLVWHULXP�I�U�9HUEUDXFKHUVFKXW]��(UQlK�
UXQJ�XQG�/DQGZLUWVFKDIW�NDQQ�GHQ�:RUWODXW�GHV�*HQ�

�
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%HVFKO�VVH�GHV�����$XVVFKXVVHV�

�

�������

WHFKQLNJHVHW]HV�LQ�GHU�YRP�,QNUDIWWUHWHQ�GLHVHV�*HVHW�
]HV�DQ�JHOWHQGHQ�)DVVXQJ�LP�%XQGHVJHVHW]EODWW�EHNDQQW�
PDFKHQ��

� �
$UWLNHO���

,QNUDIWWUHWHQ�
$UWLNHO���

XQYHUlQGHUW�
'LHVHV�*HVHW]�WULWW�DP�7DJ�QDFK�GHU�9HUN�QGXQJ�LQ�
.UDIW��

�
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%HULFKW�GHU�$EJHRUGQHWHQ�:DOWUDXG�:ROII��:ROPLUVWHGW���+HOPXW�+HLGHULFK��8OULNH�+|INHQ���
'U��&KULVWHO�+DSSDFK�.DVDQ�
�
�

$�� $OOJHPHLQHU�7HLO�
,�� 9HUIDKUHQVDEODXI�
�
=X����
'HU�'HXWVFKH�%XQGHVWDJ�KDW�LQ�VHLQHU������6LW]XQJ�DP�����0DL������GHQ�*HVHW]HQWZXUI�GHU�%XQGHVUHJLH�
UXQJ���'UXFNVDFKH�����������]XU�IHGHUI�KUHQGHQ�%HUDWXQJ�DQ�GHQ�$XVVFKXVV�I�U�9HUEUDXFKHUVFKXW]��(UQlK�
UXQJ�XQG�/DQGZLUWVFKDIW�VRZLH�]XU�0LWEHUDWXQJ�DQ�GHQ�5HFKWVDXVVFKXVV��GHQ�$XVVFKXVV�I�U�*HVXQGKHLW�XQG�
6R]LDOH�6LFKHUXQJ��GHQ�$XVVFKXVV� I�U�8PZHOW��1DWXUVFKXW]�XQG�5HDNWRUVLFKHUKHLW� XQG�GHQ�$XVVFKXVV� I�U�
%LOGXQJ��)RUVFKXQJ�XQG�7HFKQLNIROJHQDEVFKlW]XQJ��EHUZLHVHQ��
'HU� $XVVFKXVV� I�U� :LUWVFKDIW� XQG� $UEHLW� KDW� VLFK� LQ� HLQHU� JXWDFKWHUOLFKHQ� 6WHOOXQJQDKPH� ]X� GHU�9RUODJH�
JHlX�HUW��
�
'HU�%XQGHVUDW�KDW�LQ�VHLQHU������6LW]XQJ�DP����$SULO������]X�GHP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�6WHO�
OXQJ�JHQRPPHQ��]X�GHU�HLQH�*HJHQlX�HUXQJ�GHU�%XQGHVUHJLHUXQJ�YRUOLHJW��
�
=X����XQG����
'HU�'HXWVFKH�%XQGHVWDJ�KDW�LQ�VHLQHU������6LW]XQJ�DP�����$SULO������GLH�$QWUlJH���'UXFNVDFKHQ���������
XQG�����������]XU�IHGHUI�KUHQGHQ�%HUDWXQJ�DQ�GHQ�$XVVFKXVV�I�U�9HUEUDXFKHUVFKXW]��(UQlKUXQJ�XQG�/DQG�
ZLUWVFKDIW�XQG�]XU�0LWEHUDWXQJ�DQ�GHQ�5HFKWVDXVVFKXVV��GHQ�$XVVFKXVV�I�U�:LUWVFKDIW�XQG�$UEHLW��GHQ�$XV�
VFKXVV�I�U�8PZHOW��1DWXUVFKXW]�XQG�5HDNWRUVLFKHUKHLW��GHQ�$XVVFKXVV�I�U�%LOGXQJ��)RUVFKXQJ�XQG�7HFKQLN�
IROJHQDEVFKlW]XQJ�XQG�GHQ�$XVVFKXVV�I�U�GLH�$QJHOHJHQKHLWHQ�GHU�(XURSlLVFKHQ�8QLRQ��EHUZLHVHQ��
�
�
,,��:HVHQWOLFKHU�,QKDOW�GHU�9RUODJHQ�
�
=X����
'DV�GHXWVFKH�*HQWHFKQLNUHFKW�EHUXKW�LP�:HVHQWOLFKHQ�DXI�HXURSlLVFKHP�*HPHLQVFKDIWVUHFKW��GDV�X�D��GLH�LQ�
'HXWVFKODQG� ELVODQJ� QRFK� QLFKW� XPJHVHW]WH� 5LFKWOLQLH� ��������(*� GHV� (XURSlLVFKHQ� 3DUODPHQWV� XQG� GHV�
5DWHV�YRP�����0lU]������XPIDVVW��'LH�5LFKWOLQLH�UHJHOW�GLH�)UHLVHW]XQJ��]X�(USUREXQJV��RGHU�)RUVFKXQJV�
]ZHFNHQ�� VRZLH�GDV� ,QYHUNHKUEULQJHQ�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ� �*92��XQG�HU|IIQHW�GHQ�
0LWJOLHGVWDDWHQ�GLH�0|JOLFKNHLW��JHHLJQHWH�0D�QDKPHQ�]X�HUJUHLIHQ��ÄXP�GDV�XQEHDEVLFKWLJWH�9RUKDQGHQ�
VHLQ�YRQ�*92�LQ�DQGHUHQ�3URGXNWHQ�]X�YHUKLQGHUQ�³��
�
'LH�8PVHW]XQJ�GHU�5LFKWOLQLH�VROO�XQWHU�%HU�FNVLFKWLJXQJ�GHV�9HUEUDXFKHUVFKXW]HV��:DKOIUHLKHLW�I�U�3URGX�
]HQWHQ� XQG� GDPLW� DXFK� I�U� .RQVXPHQWHQ��� LQVEHVRQGHUH� XQWHU� +HUYRUKHEXQJ� GHU� VRJHQDQQWHQ� .RH[LVWHQ]�
�0|JOLFKNHLW�GHV�$QEDXV�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�.XOWXUSIODQ]HQ�QHEHQ�NRQYHQWLRQHOOHP�$QEDX�XQG�
gNRODQGEDX��� GHV� 6FKXW]HV� |NRORJLVFK� VHQVLEOHU� *HELHWH� VRZLH� GHV� $XVJOHLFKVDQVSUXFKHV� I�U� XQJHZROOWH�
$XVNUHX]XQJHQ�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�HUIROJHQ��
'LH�QHXH�)UHLVHW]XQJVULFKWOLQLH�HQWKlOW�KDXSWVlFKOLFK�GLH�6LFKHUKHLW�HUK|KHQGH�(OHPHQWH�ZLH�%HREDFKWXQJ�
GHV� JHQWHFKQLVFK� YHUlQGHUWHQ� 2UJDQLVPXV� DXFK� QDFK� (UWHLOXQJ� GHU� *HQHKPLJXQJ� ]XP� ,QYHUNHKUEULQJHQ��
]ZLQJHQGH� .HQQ]HLFKQXQJ� DXI� DOOHQ� 6WXIHQ� GHV� ,QYHUNHKUEULQJHQV�� %HIULVWXQJ� GHU� ,QYHUNHKUEULQJXQJVJH�
QHKPLJXQJ�DXI�]HKQ�-DKUH�PLW�DQVFKOLH�HQGHU�9HUOlQJHUXQJVP|JOLFKNHLW�VRZLH�GLH�(LQI�KUXQJ�HLQHV�|IIHQW�
OLFK� ]XJlQJOLFKHQ�6WDQGRUWUHJLVWHUV� VRZRKO� I�U�)UHLVHW]XQJHQ�YRQ�*92�DOV� DXFK� I�U�GHQ�$QEDX�YRQ�JHQ�
WHFKQLVFK�YHUlQGHUWHQ�3IODQ]HQ��ZHQQ�GLHVH�DOV�3URGXNWH�]XJHODVVHQ�VLQG��'DU�EHU�KLQDXV�VROO�GLH�gIIHQW�
OLFKNHLWVLQIRUPDWLRQ�XQG�±EHWHLOLJXQJ�DXVJHEDXW�ZHUGHQ��'LH�.HQQ]HLFKQXQJ�YRQ�3URGXNWHQ��GLH�JHQWHFK�
QLVFK�YHUlQGHUWH�2UJDQLVPHQ�HQWKDOWHQ�RGHU�DXV�VROFKHQ�EHVWHKHQ��VROO�GLH�QRWZHQGLJH�7UDQVSDUHQ]�I�U�GHQ�
9HUEUDXFKHU�]XU�$XV�EXQJ�GHU�:DKOIUHLKHLW�VFKDIIHQ��=XGHP�LVW�GLH�(LQULFKWXQJ�YRQ�6WDQGRUWUHJLVWHUQ�YRU�
JHVHKHQ��DQKDQG�GHUHU�VLFK�P|JOLFKHUZHLVH�%HWURIIHQH��EHU�GHQ�JHSODQWHQ�$QEDX�YRQ�JHQWHFKQLVFK�YHUlQ�
GHUWHQ�2UJDQLVPHQ�LQIRUPLHUHQ�XQG�JHJHEHQHQIDOOV�0D�QDKPHQ�]XU�*HZlKUOHLVWXQJ�GHU�.RH[LVWHQ]�HUJUHL�
IHQ�N|QQHQ��
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'XUFK�GHQ�bQGHUXQJVDQWUDJ�GHU�.RDOLWLRQVIUDNWLRQHQ�KDW�GHU�*HVHW]HQWZXUI�bQGHUXQJHQ�HUIDKUHQ��,P�(LQ�
]HOQHQ�ZLUG�DXI�GLH�%HJU�QGXQJ�LP�EHVRQGHUHQ�7HLO�YHUZLHVHQ��
�
�
=X����
'XUFK� GLH� $XIKHEXQJ� GHV� 'H�IDFWR�0RUDWRULXPV� GHU� (XURSlLVFKHQ� 8QLRQ� I�U� GLH� *U�QH� *HQWHFKQLN� XQG�
GXUFK�9HUDEVFKLHGXQJ�GHU�)UHLVHW]XQJVULFKWOLQLH�XQG�DQGHUHU�5HFKWVYHURUGQXQJHQ�ZXUGHQ�QHXH�5DKPHQEH�
GLQJXQJHQ�I�U�GHQ�(LQVDW]�GHU�*U�QHQ�*HQWHFKQLN��GLH�HLQH�6FKO�VVHOWHFKQRORJLH�GHV�����-DKUKXQGHUWV�LVW��
JHVFKDIIHQ��'DPLW�'HXWVFKODQG�ZHWWEHZHUEVIlKLJ�EOHLEH��VHL�HV�HUIRUGHUOLFK��DXVUHLFKHQG�)UHLUlXPH�I�U�)RU�
VFKXQJ�XQG�$QEDXSURJUDPPH�VRZLH�I�U�:LVVHQVFKDIW�XQG�3UD[LV�]X�VFKDIIHQ��%HL�GHU�1HXRUGQXQJ�GHV�*HQ�
WHFKQLNUHFKWV� VHL� GLH� (QWVWHKXQJ� �EHUIO�VVLJHU� E�URNUDWLVFKHU� +HPPQLVVH� ]X� YHUPHLGHQ�� RKQH� GDV� KRKH�
6FKXW]QLYHDX�I�U�0HQVFK�XQG�8PZHOW�SUHLV]XJHEHQ���
�
'LH�%XQGHVUHJLHUXQJ�ZHUGH�GHVKDOE�X�D��DXIJHIRUGHUW��
�
�� XPJHKHQG���XQWHU�1XW]XQJ�GHU�YRP�%XQGHVVRUWHQDPW�JHJHQZlUWLJ�]XJHODVVHQHQ�VLHEHQ�6RUWHQ�%7�0DLV���

JUR�IOlFKLJH�(USUREXQJVDQEDXWHQ� LQ�'HXWVFKODQG�]X�VWDUWHQ�XQG�HQWVSUHFKHQGH� ,QLWLDWLYHQ�GHU�%XQGHV�
OlQGHU�]X�XQWHUVW�W]HQ���

�
�� GLH� (8�)UHLVHW]XQJVULFKWOLQLH� XQWHU� %HU�FNVLFKWLJXQJ� GHU� LP� $QWUDJ� DXIJHI�KUWHQ� 3XQNWH� LQ� GHXWVFKHV�

5HFKW�XP]XVHW]HQ��X�D��GLH�+DIWXQJ� LP�)DOO� YRQ�$XVNUHX]XQJHQ�JHQWHFKQLVFK�YHUlQGHUWHU�2UJDQLVPHQ�
DXI�1DFKEDUIOlFKHQ�DXI�)lOOH�GHV�1LFKWHLQKDOWHQV�GHU�$QIRUGHUXQJHQ�DQ�GLH�JXWH�IDFKOLFKH�3UD[LV�]X�EH�
JUHQ]HQ��

�
�� GDV� %XQGHVVWDQGRUWUHJLVWHU� XQG� GLH� GLHVEH]�JOLFKHQ� (LQVLFKWVUHFKWH� VR� DXV]XJHVWDOWHQ�� GDVV� hEHUJULIIH�

YRQ�*HQWHFKQLNJHJQHUQ�DXI�/DQGZLUWH�XQG�GHUHQ�)HOGHU�QLFKW�P|JOLFK�VHLHQ��
�
�� LQ� �|NRORJLVFK� VHQVLEOHQ� *HELHWHQ�� NHLQH� 6RQGHUUHJHOQ� ]X]XODVVHQ� XQG� GDV� (QWVWHKHQ� YRQ� XQQ|WLJHP�

%�URNUDWLH��XQG�.RVWHQDXIZDQG�]X�YHUKLQGHUQ��
�
�
=X����
'XUFK�GLH�*U�QH�*HQWHFKQLN�ZHUGH�GLH�$XVZDKO� DQ�*HQHQ��GLH� I�U�GLH�=�FKWXQJ�YRQ�.XOWXUSIODQ]HQ� ]XU�
9HUI�JXQJ� VWHKHQ�� YHUJU|�HUW�� 'LHV� EHGHXWH� I�U� 9HUEUDXFKHULQQHQ� XQG� 9HUEUDXFKHU� 9HUEHVVHUXQJHQ� GHU�
1DKUXQJVPLWWHO� XQG� JHULQJHUH� .RVWHQ� EHL� GHU� 1DKUXQJVPLWWHOSURGXNWLRQ�� I�U� GLH� 8PZHOW� HLQH� 0LQGHUXQJ�
YRQ�8PZHOWEHODVWXQJHQ�VRZLH�HLQH�2SWLPLHUXQJ� LQ�GHQ�YHUVFKLHGHQVWHQ�/HEHQVEHUHLFKHQ��'LH�XPIDQJUHL�
FKHQ�=XODVVXQJVYHUIDKUHQ� I�U�JHQHWLVFK�YHUlQGHUWH�.XOWXUSIODQ]HQ� VLFKHUWHQ�GLH�8QEHGHQNOLFKNHLW� GHU�DXV�
LKQHQ�KHUJHVWHOOWHQ�1DKUXQJV��XQG�)XWWHUPLWWHOQ��XQG�GXUFK�GLH�.HQQ]HLFKQXQJVSIOLFKW�VRZLH�GLH�9RUVFKULI�
WHQ�GHU�5�FNYHUIROJEDUNHLW�VHLHQ�VLFKHUKHLWVUHOHYDQWH�%HVWLPPXQJHQ�LQ�GHU�1DKUXQJVPLWWHONHWWH�YRUKDQGHQ��
�
'LH�%XQGHVUHJLHUXQJ�ZLUG�GDKHU�X�D��DXIJHIRUGHUW��
�
�� HLQH� JUXQGOHJHQGH� .RUUHNWXU� GHV� *HVHW]HQWZXUIV� ]XU� 1RYHOOLHUXQJ� GHV� *HQWHFKQLNJHVHW]HV� YRU]XQHK�

PHQ��XP�GLH�&KDQFHQ�GLHVHU�,QQRYDWLRQVWHFKQRORJLH�I�U�9HUEUDXFKHULQQHQ�XQG�9HUEUDXFKHU��/DQGZLUWH��
PLWWHOVWlQGLJH�8QWHUQHKPHQ�XQG�)RUVFKXQJ�LQ�'HXWVFKODQG�QXW]HQ�]X�N|QQHQ��

�
�� GDV� *HQWHFKQLN�'XUFKI�KUXQJVJHVHW]� ]XU� 9HUKLQGHUXQJ� YRQ� 3UREOHPHQ� EHL� GHU� 8PVHW]XQJ� XQG� EHLP�

9HUZDOWXQJVYROO]XJ�]X�NRUULJLHUHQ��GLH�XQYHUKlOWQLVPl�LJ�KRKHQ�6DQNWLRQHQ�DQ�GLH�GHV�/0%*�DQ]XSDV�
VHQ�VRZLH�GLH�IDFKIUHPGH�%HWHLOLJXQJ�GHV�%XQGHVDPWHV�I�U�1DWXUVFKXW]�GXUFK�GLH�%HWHLOLJXQJ�GHV�%XQ�
GHVXPZHOWDPWHV�]X�HUVHW]HQ���

�
�� GLH�5DKPHQEHGLQJXQJHQ�I�U�GLH�1XW]XQJ�GHU�*U�QHQ�*HQWHFKQLN�VR�]X�YHUEHVVHUQ��GDVV�]XU�6LFKHUXQJ�

XQG�6FKDIIXQJ�KRFKTXDOLIL]LHUWHU�$UEHLWVSOlW]H�GHUHQ� ,QQRYDWLRQVSRWHQ]LDOH�XQG�$QZHQGXQJVP|JOLFK�
NHLWHQ�LQ�GHQ�YHUVFKLHGHQVWHQ�/HEHQVEHUHLFKHQ�JHQXW]W�ZHUGHQ�N|QQHQ��
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�� HLQH�I�U�DOOH�%HWURIIHQHQ�DN]HSWDEOH�+DIWXQJVUHJHOXQJ�]X�HQWZLFNHOQ��
�
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,,,��6WHOOXQJQDKPHQ�GHU�PLWEHUDWHQGHQ�$XVVFK�VVH�
�
=X������'UXFNVDFKH���������
�
'HU� 5HFKWVDXVVFKXVV�� GHU� $XVVFKXVV� I�U� *HVXQGKHLW� XQG� 6R]LDOH� 6LFKHUXQJ�� GHU� $XVVFKXVV� I�U� 8PZHOW��
1DWXUVFKXW]�XQG�5HDNWRUVLFKHUKHLW�� GHU�$XVVFKXVV� I�U�%LOGXQJ��)RUVFKXQJ�XQG�7HFKQLNIROJHQDEVFKlW]XQJ�
XQG�GHU�$XVVFKXVV�I�U�:LUWVFKDIW�XQG�$UEHLW�KDEHQ�MHZHLOV�LQ�LKUHQ�6LW]XQJHQ�DP�����-XQL������GHQ�*HVHW]�
HQWZXUI�XQWHU�%HU�FNVLFKWLJXQJ�GHU�bQGHUXQJVDQWUlJH� DXI�$XVVFKXVVGUXFNVDFKH�����������PLW�GHQ�6WLP�
PHQ�GHU�.RDOLWLRQVIUDNWLRQHQ�JHJHQ�GLH�6WLPPHQ�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3�DQJHQRPPHQ��
�
'HU�(QWVFKOLH�XQJVDQWUDJ�DXI��$XVVFKXVVGUXFNVDFKH�����������ZXUGH�PLW�GHQ�JOHLFKHQ�6WLPPHUJHEQLVVHQ�
HEHQIDOOV�DQJHQRPPHQ��
�
=X����XQG������'UXFNVDFKHQ���������XQG���������
�
'HU�5HFKWVDXVVFKXVV��GHU�$XVVFKXVV�I�U�:LUWVFKDIW�XQG�$UEHLW��GHU�$XVVFKXVV�I�U�8PZHOW��1DWXUVFKXW]�XQG�
5HDNWRUVLFKHUKHLW�XQG�GHU�$XVVFKXVV�I�U�%LOGXQJ��)RUVFKXQJ�XQG�7HFKQLNIROJHQDEVFKlW]XQJ��KDEHQ�MHZHLOV�
LQ�LKUHQ�6LW]XQJHQ�DP�����-XQL������GLH�$QWUlJH�PLW�GHQ�6WLPPHQ�GHU�.RDOLWLRQVIUDNWLRQHQ�JHJHQ�GLH�6WLP�
PHQ�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3�DEJHOHKQW���
�
'HU�$XVVFKXVV�I�U�GLH�$QJHOHJHQKHLWHQ�GHU�(XURSlLVFKHQ�8QLRQ�KDW�LQ�VHLQHU�6LW]XQJ�DP�����0DL������GHQ�
$QWUDJ�DXI�'UXFNVDFKH���������XQG�LQ�VHLQHU�6LW]XQJ�DP�����-XQL������GHQ�$QWUDJ�DXI�'UXFNVDFKH���������
MHZHLOV�PLW�GHQ�6WLPPHQ�GHU�.RDOLWLRQVIUDNWLRQHQ�JHJHQ�GLH�6WLPPHQ�GHU�&'8�&68�XQG�)'3�DEJHOHKQW���
�
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,9��%HUDWXQJVYHUODXI�LP�IHGHUI�KUHQGHQ�$XVVFKXVV�
�
'HU�$XVVFKXVV�I�U�9HUEUDXFKHUVFKXW]��(UQlKUXQJ�XQG�/DQGZLUWVFKDIW�KDW�LP�5DKPHQ�GHU�6HOEVWEHIDV�
VXQJ� LQ� VHLQHU�����6LW]XQJ�DP�����$SULO������EHVFKORVVHQ��HLQH�|IIHQWOLFKH�$QK|UXQJ�]XP�*HVHW]HQWZXUI�
Ä1HXRUGQXQJ�GHV�*HQWHFKQLNUHFKWV³�GXUFK]XI�KUHQ��
'LH� $QK|UXQJ� HUIROJWH� DP� ���� -XQL������� ]X� GHU� IROJHQGH�9HUElQGH�,QVWLWXWLRQHQ�� (LQ]HOVDFKYHUVWlQGLJH�
XQG�HLQ�9HUWUHWHU�GHV�%XQGHVODQGHV�6DFKVHQ�$QKDOW�HLQJHODGHQ�ZDUHQ��
�
�
9HUElQGH���,QVWLWXWLRQHQ�
�
%81'��
�
%XQG�gNRORJLVFKH�/HEHQVPLWWHOZLUWVFKDIW�
�
'HXWVFKHU�%DXHUQEXQG��
�
'HXWVFKHU�%DXHUQYHUEDQG��
�
.OHLQZDQ]OHEHQHU�6DDW]XFKW�
�
0HWDQRPLFV�*PE+�
�
(LQ]HOVDFKYHUVWlQGLJH�
�
3URI��'U��&KULVWLDQ�-XQJ��
&KULVWLDQ�$OEUHFKW�8QLYHUVLWlW�]X�.LHO�
�
3URI��'U��.RQUDG�2WW��
(UQVW�0RULW]�$UQGW�8QLYHUVLWlW�*UHLIVZDOG�
�
3URI��'U��*HUG�:LQWHU��
8QLYHUVLWlW�%UHPHQ�
�
%XQGHVODQG�6DFKVHQ�$QKDOW�
�
0LQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�GHV�/DQGHV�6DFKVHQ�$QKDOW��
0LQLVWHU�'U��+RUVW�5HKEHUJHU�
�
�
'HU� $XVVFKXVV� I�U� 9HUEUDXFKHUVFKXW]�� (UQlKUXQJ� XQG� /DQGZLUWVFKDIW� KDW� GLH� 9RUODJHQ� LQ� VHLQHU��
����6LW]XQJ�DP�����-XQL������DEVFKOLH�HQG�EHKDQGHOW��,Q�GLH�%HUDWXQJHQ�VLQG�DXFK�GLH�(UJHEQLVVH�GHU�$QK|�
UXQJVVLW]XQJ� YRP� ���� -XQL� ����� HLQJHIORVVHQ�� (EHQVR� KDEHQ� 3HWLWLRQHQ�� GLH� GHU� 3HWLWLRQVDXVVFKXVV� QDFK�
������$EV����*2�%7�]XU�6WHOOXQJQDKPH��EHUZLHVHQ�KDW��(LQJDQJ�LQ�GLH�%HUDWXQJHQ�JHIXQGHQ��
�
'LH�.RDOLWLRQVIUDNWLRQHQ�KDEHQ�DXI�GHU�$XVVFKXVVGUXFNVDFKH�����������HLQHQ�bQGHUXQJVDQWUDJ�]XP�*H�
VHW]HQWZXUI� DXI� 'UXFNVDFKH� �������� HLQJHEUDFKW�� LQ� GHP� QHEHQ� hEHUOHJXQJHQ� GHU� 6DFKYHUVWlQGLJHQ� GHU�
$QK|UXQJ�DP������������DXFK�9RUVFKOlJH�GHV�%XQGHVUDWHV�EHU�FNVLFKWLJW�ZHUGHQ��'LH�LQ�LKP�HQWKDOWHQHQ�
LQVEHVRQGHUH� RUJDQLVDWRULVFKHQ� 9HUlQGHUXQJHQ� KDEHQ� ]XU� )ROJH�� GDVV� GLH� =XVWLPPXQJVEHG�UIWLJNHLW� GHV�
*HVHW]HQWZXUIHV�HQWIlOOW��
'LH�.RDOLWLRQVIUDNWLRQHQ� KREHQ� KHUYRU�� GDVV� X�D�� ZHJHQ� GHU� Q|WLJHQ� 3ODQXQJVVLFKHUKHLW� I�U�GLH� /DQGZLUWH�
XQG� ]XU� :DKOIUHLKHLW� GHU� 9HUEUDXFKHU� HLQ� *HVHW]HQWZXUI� ]�JLJ� YHUDEVFKLHGHW� ZHUGHQ� P�VVH�� 'LH� bQGH�
UXQJVDQWUlJH�GHU�.RDOLWLRQVIUDNWLRQHQ�]LHOWHQ�DXI�.ODUKHLW�XQG�7UDQVSDUHQ]�EHL�GHU�6LFKHUXQJ�YRQ�.RH[LV�
WHQ]�XQG�:DKOIUHLKHLW�DE��,P�(LQ]HOQHQ�ZXUGHQ�GLH�bQGHUXQJHQ�LP�+LQEOLFN�DXI�GDV�%XQGHVVWDQGRUWUHJLVWHU��
GLH�3Ul]LVLHUXQJ�GHU��JXWHQ�IDFKOLFKHQ�3UD[LV���GLH�9HUEHVVHUXQJ�GHU�+DOWXQJVUHJHOXQJHQ�XQG�GLH�(UVHW]XQJ�
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GHU�(LQYHUQHKPHQVUHJHOXQJ�GXUFK�GLH�%HQHKPHQVUHJHOXQJ�LQ������$EV����HUOlXWHUW��'HU�YRQ�GHQ�.RDOLWLRQV�
IUDNWLRQHQ�]XJOHLFK�HLQJHEUDFKWH�(QWVFKOLH�XQJVDQWUDJ�VROO�GLH�/DQGZLUWH�VWlUNHU�VFK�W]HQ��GLH�VLFK�I�U�GLH�
9HUZHQGXQJ�YRQ�*92�6DDWJXW�E]Z���SIODQ]HQ�HQWVFKHLGHQ��'HU�(QWVFKOLH�XQJVDQWUDJ�HQWKlOW�GHV�:HLWHUHQ�
GLH�$XIIRUGHUXQJ�DQ�GLH�%XQGHVUHJLHUXQJ��VLFKHU]XVWHOOHQ��GDVV�ELRORJLVFK�RGHU�NRQYHQWLRQHOO�ZLUWVFKDIWHQ�
GH�/DQGZLUWH�QLFKW�PLW�.RVWHQ��EHU]RJHQ�ZHUGHQ��'HU�(QWVFKOLH�XQJVDQWUDJ�HPSILHKOW�LKQHQ��VLFK�YRP�/LH�
IHUDQWHQ�DXFK�LP�+LQEOLFN�DXI�.RH[LVWHQ]ULVLNHQ�KDIWXQJVUHFKWOLFK�IUHLVWHOOHQ�]X�ODVVHQ��6FKOLH�OLFK�IRUGHUW�
GHU�(QWVFKOLH�XQJVDQWUDJ�GLH�%XQGHVUHJLHUXQJ�DXI��DXI�(8�(EHQH�I�U�(8�ZHLW�YHUELQGOLFKH�+DIWXQJV��XQG�
.RH[LVWHQ]UHJHOXQJHQ�HLQ]XWUHWHQ��GLH�(LQEH]LHKXQJ�YRQ�3URGXNWHQ�YRQ�7LHUHQ��GLH�PLW�JHQWHFKQLVFK�YHUlQ�
GHUWHQ�)XWWHUPLWWHOQ�JHI�WWHUW�ZXUGHQ��LQ�GLH�.HQQ]HLFKQXQJVYRUVFKULIWHQ�DQ]XVWUHEHQ�XQG�GDI�U�HLQ]XWUHWHQ��
GDVV�EHL�*HQHKPLJXQJVYHUIDKUHQ��DXI�(8�(EHQH�|NRORJLVFKHU�6DFKYHUVWDQG�HLQEH]RJHQ�ZLUG���
�
9RQ�GHU�&'8�&68�)UDNWLRQ�ZXUGH�GHU�9HUIDKUHQV��XQG�%HUDWXQJVYHUODXI�ZHJHQ�GHV�]X�NXU]IULVWLJ�YRUJH�
OHJWHQ�XPIDQJUHLFKHQ�bQGHUXQJVDQWUDJHV�GHU�.RDOLWLRQVIUDNWLRQHQ�VFKDUI�NULWLVLHUW��(LQH�DEVFKOLH�HQGH�%H�
UDWXQJ�N|QQH�XQWHU�GLHVHQ�8PVWlQGHQ�QLFKW�VWDWWILQGHQ����
�
'LH�)'3�)UDNWLRQ�VFKORVV�VLFK�GLHVHU�.ULWLN�DQ���
�
1DFKGHP�GLH�.RDOLWLRQVIUDNWLRQHQ�HLQJHKHQGH�LQKDOWOLFKH�$XVI�KUXQJHQ�]XP�bQGHUXQJVDQWUDJ�GHU�.RDOLWL�
RQVIUDNWLRQHQ�XQG�]XP�*HVHW]HQWZXUI�JHPDFKW�XQG�VLFK�DXFK�DQGHUH�$XVVFKXVVPLWJOLHGHU�VRZRKO�]XP�,Q�
KDOW� GHV� *HVHW]HV� DOV� DXFK� ]XP� %HUDWXQJVYHUIDKUHQ� JHlX�HUW� KDWWHQ�� ZXUGH� YRQ� GHQ� )UDNWLRQHQ� GHU�
&'8�&68�XQG�)'3�JHPHLQVDP�GHU�$QWUDJ� DXI�9HUWDJXQJ�GHU�'HEDWWH�JHVWHOOW��'LHVHU�$QWUDJ�ZXUGH�PLW�
GHQ� 6WLPPHQ� GHU� .RDOLWLRQVIUDNWLRQHQ� JHJHQ� GLH� 6WLPPHQ� GHU� )UDNWLRQHQ� GHU� &'8�&68� XQG� )'3� DEJH�
OHKQW��'DUDXIKLQ�HUNOlUWHQ�GLH�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3��GDVV�VLH�DQ�GHQ�ZHLWHUHQ�%HUDWXQJHQ�GHV�
$XVVFKXVVHV�QLFKW�PHKU�WHLOQHKPHQ�Z�UGHQ�XQG�YHUOLH�HQ�JHVFKORVVHQ�GHQ�6LW]XQJVVDDO������
�
'LH�bQGHUXQJVDQWUlJH�DXI�$XVVFKXVVGUXFNVDFKH�����������ZXUGHQ�HLQVWLPPLJ�PLW�GHQ�6WLPPHQ�GHU�.RD�
OLWLRQVIUDNWLRQHQ��EHL�$EZHVHQKHLW�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3�DQJHQRPPHQ��
�
'HU�*HVHW]HQWZXUI�DXI�'UXFNVDFKH���������ZXUGH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�bQGHUXQJVDQWUlJH�DXI�$XV�
VFKXVVGUXFNVDFKH� ���������� HLQVWLPPLJ� PLW� GHQ� 6WLPPHQ� GHU� .RDOLWLRQVIUDNWLRQHQ� EHL� $EZHVHQKHLW� GHU�
)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3�DQJHQRPPHQ��
�
'HU� (QWVFKOLH�XQJVDQWUDJ� DXI� $XVVFKXVVGUXFNVDFKH� ���������� ZXUGH� HEHQIDOOV� HLQVWLPPLJ� PLW� GHQ�
6WLPPHQ�GHU�.RDOLWLRQVIUDNWLRQHQ�EHL�$EZHVHQKHLW�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3�DQJHQRPPHQ��
�
'LH�$QWUlJH�]X����XQG����DXI�GHQ�'UXFNVDFKHQ���������XQG���������ZXUGHQ�HLQVWLPPLJ�PLW�GHQ�6WLPPHQ�
GHU�.RDOLWLRQVIUDNWLRQHQ�EHL�$EZHVHQKHLW�GHU�)UDNWLRQHQ�GHU�&'8�&68�XQG�)'3�DEJHOHKQW��
�
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%�� %HVRQGHUHU�7HLO�

�
=XU�%HJU�QGXQJ�GHU�HLQ]HOQHQ�9RUVFKULIWHQ�ZLUG��VRZHLW�VLH�LP�9HUODXI�GHU�$XVVFKXVVEHUDWXQJHQ�QLFKW�HU�
JlQ]W�RGHU�JHlQGHUW�ZXUGHQ��DXI�GHQ�*HVHW]HQWZXUI�DXI�'UXFNVDFKH���������YHUZLHVHQ��
+LQVLFKWOLFK�GHU�YRP�$XVVFKXVV�EHVFKORVVHQHQ�bQGHUXQJHQ�JHOWHQ�IROJHQGH�%HJU�QGXQJHQ��
�
=X�1U�����*HVHW]HQWZXUI�]XU�1HXRUGQXQJ�GHV�*HQWHFKQLNUHFKWV���'UXFNVDFKH����������
�
,�� $OOJHPHLQHV�
�
'DPLW�HLQ�JHHLJQHWHU�5HFKWVUDKPHQ�I�U�GLH�1XW]XQJ�JHQWHFKQLVFK�YHUlQGHUWHU�2UJDQLVPHQ�]�JLJ�JHVFKDIIHQ�
ZLUG��LVW�HV�VDFKJHUHFKW��GHQ�(QWZXUI�GHU�%XQGHVUHJLHUXQJ�I�U�HLQ�*HVHW]�]XU�1HXRUGQXQJ�GHV�*HQWHFKQLN�
UHFKWV�VR�XP]XJHVWDOWHQ��GDVV�HU�QLFKW�GHU�=XVWLPPXQJ�GHV�%XQGHVUDWHV�EHGDUI��'LHV�EHVFKOHXQLJW�LQVEHVRQ�
GHUH�GLH�9HUDEVFKLHGXQJ�GHUMHQLJHQ�9RUVFKULIWHQ��GLH�GLH�0|JOLFKNHLW�JHZlKUOHLVWHQ��GDVV�3URGXNWH�NRQYHQ�
WLRQHOO��|NRORJLVFK�RGHU�XQWHU�(LQVDW]�JHQWHFKQLVFK�YHUlQGHUWHU�2UJDQLVPHQ�QHEHQHLQDQGHU�HU]HXJW�XQG� LQ�
GHQ�9HUNHKU�JHEUDFKW�ZHUGHQ�N|QQHQ��'D]X�EHGDUI�HV�WHLOZHLVH�GHU�6WUHLFKXQJ��WHLOZHLVH�GHU�0RGLILNDWLRQ�
YRQ�9RUVFKULIWHQ���
�
'LH� HQWIDOOHQGHQ�5HJHOXQJHQ�ZHUGHQ�QDFK�9HUDEVFKLHGXQJ�GLHVHV� ]XVWLPPXQJVIUHLHQ�(QWZXUIHV� DQVFKOLH�
�HQG�DOV�HLJHQHU��]XVWLPPXQJVEHG�UIWLJHU�*HVHW]HQWZXUI�YRUJHOHJW�ZHUGHQ��GHU��EHUZLHJHQG�9HUIDKUHQVUH�
JHOXQJHQ�HQWKDOWHQ�ZLUG��
�
1HEHQ�GLHVHP�+DXSWDQOLHJHQ�YHUIROJW�GLH�%HVFKOXVVHPSIHKOXQJ�GDV�=LHO��HLQ]HOQH�5HJHOXQJHQ�GHV�*HVHW]�
HQWZXUIHV�GHU�%XQGHVUHJLHUXQJ�LQKDOWOLFK�]X�HUJlQ]HQ�RGHU�UHGDNWLRQHOO�]X�SUl]LVLHUHQ��DXFK�XQWHU�%HU�FN�
VLFKWLJXQJ�GHU�6WHOOXQJQDKPH�GHV�%XQGHVUDWHV��
�
�
,,�� =X�GHQ�HLQ]HOQHQ�9RUVFKULIWHQ�
�
,P�)ROJHQGHQ�ZHUGHQ�YRU�DOOHP�GLH�YRP�$XVVFKXVV�I�U�9HUEUDXFKHUVFKXW]��(UQlKUXQJ�XQG�/DQGZLUWVFKDIW�
EHVFKORVVHQHQ�bQGHUXQJHQ�]XP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�HUOlXWHUW��
�
bQGHUXQJ�GHU�(LQJDQJVIRUPHO�
�
'LH�QHXH�(LQJDQJVIRUPHO�YHUGHXWOLFKW��GDVV�GHU�(QWZXUI�QLFKW�GHU�=XVWLPPXQJ�GHV�%XQGHVUDWHV�EHGDUI��
�
=X�$UWLNHO����bQGHUXQJ�GHV�*HQWHFKQLNJHVHW]HV��
�
=XU�bQGHUXQJ�GHV�HLQOHLWHQGHQ�6DW]HV�
(V�KDQGHOW� VLFK�XP�HLQH� UHGDNWLRQHOOH�bQGHUXQJ��'DV�*HQWHFKQLNJHVHW]�ZXUGH� ]XOHW]W� JHlQGHUW� GXUFK�GDV�
*HVHW]�]XU�$QSDVVXQJ�YRQ�=XVWlQGLJNHLWHQ�LP�*HQWHFKQLNUHFKW��%*%O��,�6��������GDV�DP�����0lU]������LQ�
.UDIW�JHWUHWHQ�LVW��
�
=X�1U�����bQGHUXQJ�GHU�,QKDOWV�EHUVLFKW��
�
$OV�)ROJHlQGHUXQJ�]X�GHQ�XQWHQ�GDUJHVWHOOWHQ�bQGHUXQJHQ�HLQLJHU�9RUVFKULIWHQ�ZXUGHQ�GLH�DPWOLFKHQ�hEHU�
VFKULIWHQ�XQG�GHVKDOE�DXFK�GLH�,QKDOWV�EHUVLFKW�DQJHSDVVW��
�
�
=X�1U����������
��
����1U����
(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��'LHVH�bQGHUXQJ�ZXUGH�YRP�%XQGHVUDW�DQJHUHJW��
�
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����1U����
'HU�GHNODUDWRULVFKH�+LQZHLV��GDVV�DXFK�GLH�'XUFKI�KUXQJ�RGHU�8PVHW]XQJ�GHV�*HPHLQVFKDIWVUHFKWV�]X�GHQ�
*HVHW]HV]ZHFNHQ�JHK|UW��ZLUG�LQ�GHQ�VSlWHUHQ��]XVWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHU�
GHQ��
�
�
=X�1U�����
�
=X�%XFKVWDEH�E�������
'LH�YRUJHVHKHQH�9HUVFKLHEXQJ�GHV�DOWHQ�����$EV����QDFK�����$EV����ZLUG� LQ�GHQ�VSlWHUHQ��]XVWLPPXQJV�
SIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��'HVKDOE�ZLUG�GHU�QHXH�+LQZHLV��GDVV�ZHLWHU�JHKHQGH�$Q�
IRUGHUXQJHQ�QDFK�DQGHUHQ�5HFKWVYRUVFKULIWHQ�XQEHU�KUW�EOHLEHQ��QLFKW�DQ�6WHOOH�YRQ�����$EV�����VRQGHUQ�DOV�
QHXHU�����$EV����DXIJHQRPPHQ��
�
�
=X�1U����������
�
=X�%XFKVWDEH�E������1U�����
(V�KDQGHOW�VLFK�XP�HLQH�.ODUVWHOOXQJ��ZRQDFK�LQVEHVRQGHUH�DXFK�GLH�3URGXNWH�YRQ�$XVNUHX]XQJHQ�JHQWHFK�
QLVFK�YHUlQGHUWHU�2UJDQLVPHQ�JHQWHFKQLVFK�YHUlQGHUWH�2UJDQLVPHQ�GDUVWHOOHQ��'LHVH�bQGHUXQJ�ZXUGH�YRP�
%XQGHVUDW�DQJHUHJW��
�
=X�%XFKVWDEH�G������1U���D��
(V�KDQGHOW�VLFK�XP�HLQH�EOR�H�.ODUVWHOOXQJ��GD�GLH�MHW]W�KHUYRUJHKREHQHQ�7lWLJNHLWHQ�9HUPHKUXQJ�XQG�$Q�
EDX� RKQHKLQ� XQWHU� GHQ� %HJULII� GHU� VRQVWLJHQ� 9HUZHQGXQJ� ILHOHQ�� 'LHVH� bQGHUXQJ� ZXUGH� YRP� %XQGHVUDW�
DQJHUHJW��
�
=X�%XFKVWDEHQ�H��DOW��XQG�I��DOW�������1U����XQG�1U������
'LH�JHlQGHUWHQ�%HJULIIVEHVWLPPXQJHQ�ZHUGHQ�LQ�GHQ�VSlWHUHQ��]XVWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXI�
JHQRPPHQ�ZHUGHQ��
�
�
=X�1UQ����XQG���������ELV��D��
(V�KDQGHOW�VLFK�OHGLJOLFK�XP�HLQH�8PIRUPXOLHUXQJ�GHU�bQGHUXQJVEHIHKOH��QLFKW�GHU�GDPLW�EHZLUNWHQ�VDFKOL�
FKHQ�bQGHUXQJHQ��
�
�
=X�1U����������
'HU�+LQZHLV��GDVV�GLH�5LVLNREHZHUWXQJ�DQKDQG�EHVWLPPWHU�.ULWHULHQ�GXUFK]XI�KUHQ�LVW��ZLUG�LQ�GHQ�VSlWH�
UHQ��]XVWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��'HU�+LQZHLV��GDVV�GLH�%HVFKUlQNXQJ�GHU�
9HUZHQGXQJ� YRQ� $QWLELRWLNDUHVLVWHQ]PDUNHUJHQHQ� I�U� GLH� 5LVLNREHZHUWXQJ� GXUFK� GLH� ]XVWlQGLJH� %XQGHV�
REHUEHK|UGH� JLOW�� LVW� HLQH�.ODUVWHOOXQJ�� GD� VLFK� DXFK�GLH� HQWVSUHFKHQGH� 9RUVFKULIW� LQ� $UWLNHO� �� $EV���� GHU�
5LFKWOLQLH���������(*�DXI�GLH�0LWJOLHGVWDDWHQ�XQG�GLH�.RPPLVVLRQ�EH]LHKW��
�
�
=X�1UQ�����DOW��XQG����DOW��VRZLH�1UQ����XQG����������ELV�����
6RZHLW� LQ� GLHVHP� $EVFKQLWW� 5HJHOXQJHQ� DXV� GHP� *HVHW]HQWZXUI� KHUDXVJHO|VW� ZHUGHQ�� ZHUGHQ� VLH� LQ� GHQ�
VSlWHUHQ��]XVWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U�������������
%HL� GHU� (UVHW]XQJ� GHU� ]XVWlQGLJHQ� %HK|UGH� GXUFK� GLH� ]XVWlQGLJH� %XQGHVREHUEHK|UGH� KDQGHOW� HV� VLFK� XP�
HLQH�UHGDNWLRQHOOH�bQGHUXQJ��GD�GLH�%HZHUWXQJ�HLQHU�bQGHUXQJ�HLQHU�)UHLVHW]XQJ�GXUFK�GLH�*HQHKPLJXQJV�
EHK|UGH�HUIROJHQ�PXVV��DOVR�GXUFK�GLH�]XVWlQGLJH�%XQGHVREHUEHK|UGH��6RZHLW�LQ������5HJHOXQJHQ�DXV�GHP�
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*HVHW]HQWZXUI� KHUDXVJHO|VW� ZHUGHQ�� ZHUGHQ� VLH� LQ� GHQ� VSlWHUHQ�� ]XVWLPPXQJVSIOLFKWLJHQ� *HVHW]HQWZXUI�
DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U������������
'LH�,QEH]XJQDKPH�YRQ�����F�DQ�6WHOOH�YRQ�����G�LQ�$EVDW]���LVW�HLQH�)ROJHlQGHUXQJ�]XU�bQGHUXQJ�YRQ����
��F��G���
�
6RZHLW� LQ������5HJHOXQJHQ�DXV�GHP�*HVHW]HQWZXUI�KHUDXVJHO|VW�ZHUGHQ��ZHUGHQ� VLH� LQ�GHQ� VSlWHUHQ�� ]X�
VWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U������������
'LH� LQ� $EVDW]� �� GHV� *HVHW]HQWZXUIHV� GHU� %XQGHVUHJLHUXQJ� YRUJHVHKHQH� (LQYHUQHKPHQVUHJHOXQJ� ZXUGH�
GXUFK�HLQH�%HQHKPHQVUHJHOXQJ�HUVHW]W��'LHV�JHZlKUOHLVWHW�HLQHUVHLWV��GDVV�GHU�LQ�GHQ�YHUVFKLHGHQHQ�%XQGHV�
EHK|UGHQ� YRUKDQGHQH� 6DFKYHUVWDQG� LQ� GLH� %HZHUWXQJ� HLQIOLH�HQ� NDQQ�� $QGHUHUVHLWV� EHVWHKW� GXUFK�GLH� %H�
QHKPHQVUHJHOXQJ�HLQ�SUDNWLNDEOHU�(QWVFKHLGXQJVPHFKDQLVPXV��PLW�GHP�GLH�NQDSSHQ�JHPHLQVFKDIWVUHFKWOL�
FKHQ�(QWVFKHLGXQJVIULVWHQ�HLQJHKDOWHQ�ZHUGHQ�N|QQHQ��
�
'LH� (UVHW]XQJ� GHU� %XQGHVIRUVFKXQJVDQVWDOW� I�U� 9LUXVNUDQNKHLWHQ� GHU� 7LHUH� GXUFK� GDV� )ULHGULFK�/RHIIOHU�
,QVWLWXW�IROJW�HLQHU�HQWVSUHFKHQGHQ�bQGHUXQJ�GHV�7LHUVHXFKHQJHVHW]HV���
�
6RZHLW�DQVRQVWHQ�LQ������5HJHOXQJHQ�DXV�GHP�*HVHW]HQWZXUI�KHUDXVJHO|VW�ZHUGHQ��ZHUGHQ�VLH�LQ�GHQ�VSlWH�
UHQ��]XVWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U����������D�ELV�����G��
�
����D�
'LH�5HJHOXQJ�ZXUGH�XPJHVWDOWHW��XP�GLH�]�JLJH�9HUDEVFKLHGXQJ�HLQHU�5HJHOXQJ�]X�HUUHLFKHQ��PLW�GHU�HLQHU�
VHLWV�GLH�(LQULFKWXQJ�HLQHV�EHK|UGOLFKHQ�5HJLVWHUV�PLW� I�U�GLH�hEHUZDFKXQJ� UHOHYDQWHQ� ,QIRUPDWLRQHQ�JH�
ZlKUOHLVWHW�ZLUG��$QGHUHUVHLWV�VWHOOW�GLH�5HJHOXQJ�GDV�HUIRUGHUOLFKH�KRKH�0D��DQ�7UDQVSDUHQ]�VLFKHU��LQGHP�
DXFK� GLH� *UXQGVW�FNH�� DXI� GHQHQ� JHQWHFKQLVFK� YHUlQGHUWH� 2UJDQLVPHQ� IUHLJHVHW]W� RGHU� DQJHEDXW� ZHUGHQ��
MHW]W�LQ�GHQ�|IIHQWOLFKHQ�7HLO�GHV�%XQGHVUHJLVWHUV�DXIJHQRPPHQ�ZHUGHQ���
�
%HL�*ODXEKDIWPDFKXQJ�HLQHV�EHUHFKWLJWHQ� ,QWHUHVVHV�ZLUG�GDU�EHU�KLQDXV�$XVNXQIW� DXFK�HWZD��EHU�1DPH�
XQG�$GUHVVH�GHVMHQLJHQ�HUWHLOW��GHU�JHQWHFKQLVFK�YHUlQGHUWH�3IODQ]HQ�DQEDXW��'LHVH� ,QIRUPDWLRQHQ�N|QQHQ�
ZLFKWLJ�VHLQ��XP�HYHQWXHOO�PLW�GHQ�1DFKEDUQ�$EVSUDFKHQ�WUHIIHQ�]X�N|QQHQ��(LQ�EHUHFKWLJWHV�,QWHUHVVH�GHV�
$QWUDJVWHOOHUV� OLHJW� YRU�� ZHQQ� GXUFK� GLH� (LJHQVFKDIWHQ� GHV� 2UJDQLVPXV�� GLH� DXI� JHQWHFKQLVFKHQ� $UEHLWHQ�
EHUXKHQ�� GLH� 1XW]XQJ� HLQHU� 6DFKH�� LQVEHVRQGHUH� HLQHV� *UXQGVW�FNHV� �RGHU� HLQHU� ,PNHUHL��� GXUFK� GHQ� $Q�
WUDJVWHOOHU�EHHLQWUlFKWLJW�ZHUGHQ�N|QQWH��'LHV�ZLUG�EHL�HLQHP�LQ�GHU�1lKH�]XU�)UHLVHW]XQJ�OLHJHQGHQ�*UXQG�
VW�FN�RGHU�HLQHU�,PNHUHL�YHUPXWHW��HV�VHL�GHQQ��GDVV�HLQH�$XVNUHX]XQJV��RGHU�$XVEUHLWXQJVP|JOLFKNHLW��]��%��
�EHU� %LHQHQ�� GHV� JHQWHFKQLVFK� YHUlQGHUWHQ� 2UJDQLVPXV� DXVJHVFKORVVHQ� ZLUG�� 3UDNWLVFKH� (UIDKUXQJHQ� XQG�
(UNHQQWQLVVH�DXV�GHU�LQ�����E�YRUJHVHKHQHQ�5HFKWVYHURUGQXQJ�]XU�JXWHQ�IDFKOLFKHQ�3UD[LV�ZHUGHQ�I�U�GLHVH�
%HXUWHLOXQJ�ZHLWHUH�+LOIHVWHOOXQJ� OHLVWHQ��'DPLW�HLQH�.RRUGLQLHUXQJ�]ZLVFKHQ�GHQ�1DFKEDUQ�]X�HLQHP�DQ�
JHPHVVHQHQ�=HLWSXQNW�VWDWWILQGHQ�NDQQ��ZXUGH�GHU�VSlWHVWH�=HLWSXQNW�I�U�GLH�,QIRUPDWLRQ�GHU�5HJLVWHUEHK|U�
GH�GXUFK�GHQ�$QEDXHU�XP�HLQHQ�0RQDW�YRUYHUOHJW�XQG�HLQ�=HLWSXQNW�I�U�HLQH�IU�KHVWP|JOLFKH�,QIRUPDWLRQ�
IHVWJHOHJW��
�
'LH�(LQI�KUXQJ�YRQ�/DQGHVUHJLVWHUQ�LVW�QLFKW�PHKU�REOLJDWRULVFK��EOHLEW�DOOHUGLQJV�ZHLWHUKLQ�IDNXOWDWLY�P|J�
OLFK��'LH�LQ�����D�HQWKDOWHQHQ�9HUIDKUHQVUHJHOXQJHQ�EH]LHKHQ�VLFK�QXU�DXI�GLH�%XQGHVREHUEHK|UGH���
�
$OV� HLQH� IDFKOLFK� VLQQYROOH� (UJlQ]XQJ� XPIDVVHQ� GLH�EHLP� JHSODQWHQ� $QEDX� PLW]XWHLOHQGHQ� $QJDEHQ� MHW]W�
DXFK�GHQ�VSH]LILVFKHQ�(UNHQQXQJVPDUNHU� I�U�GHQ�EHWUHIIHQGHQ�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPXV��0LW�
+LOIH�GHU�LP�2(&'�5DKPHQ�HQWZLFNHOWHQ�VSH]LILVFKHQ�(UNHQQXQJVPDUNHU�LVW�HV�P|JOLFK��ZHLWHUH�,QIRUPD�
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WLRQHQ� �EHU�GHQ� EHWUHIIHQGHQ� *92� ZLH� HWZD� ]XU� 1DFKZHLVPHWKRGH� ]X� HUODQJHQ�� 'DV� 6\VWHP� GHU� VSH]LIL�
VFKHQ�(UNHQQXQJVPDUNHU�LVW�HUVW�VHLW�GHP�,QNUDIWWUHWHQ�GHU�9HURUGQXQJ��(*��1U����������YRP������������
RSHUDWLRQDO��1DFK�$UWLNHO���I��GHU�9HURUGQXQJ��(*��1U�������������EHU�GLH�5�FNYHUIROJEDUNHLW�XQG�.HQQ�
]HLFKQXQJ�YRQ�JHQHWLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�PXVV�GHU�MHZHLOLJH�VSH]LILVFKH�(UNHQQXQJVPDUNHU�GHQ�LQ�
GHU�+DQGHOVNHWWH�%HWHLOLJWHQ�PLWJHWHLOW�ZHUGHQ��
�
'LH�PD[LPDOH�6SHLFKHUGDXHU�QDFK�$EVDW]���ZXUGH�DXI�I�QI]HKQ�-DKUH�YHUOlQJHUW��XP�LQVEHVRQGHUH�$XVZLU�
NXQJHQ�JHQWHFKQLVFK�YHUlQGHUWHU�*HK|O]H�EHVVHU�EHU�FNVLFKWLJHQ�]X�N|QQHQ��
�
,Q�GHQ�$EVlW]HQ���XQG���ZXUGHQ�LP�hEULJHQ�UHGDNWLRQHOOH�bQGHUXQJHQ�YRUJHQRPPHQ��
�
����E�
'LH� LQ�����E�GHV�(QWZXUIHV�GHU�%XQGHVUHJLHUXQJ�YRUJHVHKHQH�5HJHOXQJ�]XP�6FKXW]�|NRORJLVFK�VHQVLEOHU�
*HELHWH�ILQGHW�VLFK�MHW]W�LQ�$UW����GHV�*HVHW]HV��
�
'LH�ELVODQJ�LQ�����F�XQG�MHW]W�LQ�����E�YRUJHVHKHQH�5HJHOXQJ�]XP�8PJDQJ�PLW�LQ�9HUNHKU�JHEUDFKWHQ�3UR�
GXNWHQ� ZXUGH� HUZHLWHUW�� =XU� .ODUVWHOOXQJ� ZXUGH� GHU� +LQZHLV� LQ� $EVDW]� �� DXIJHQRPPHQ�� ZRQDFK� $Q�
EDX�+DOWXQJ�� :HLWHUYHUDUEHLWXQJ� XQG� +DQGHO� PLW� JHQWHFKQLVFK� YHUlQGHUWHQ� 2UJDQLVPHQ� XQ]XOlVVLJ� VLQG��
VRZHLW�GLH� LQ�����1U����JHQDQQWH�=LHOVHW]XQJ�GHU�.RH[LVWHQ]�QLFKW�JHZlKUOHLVWHW� LVW��'LHVHOEH�5HFKWVIROJH�
HUJDE�VLFK�EHUHLWV�LP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�DXV�GHU�DOOJHPHLQHQ�9RUVRUJHSIOLFKW�LQ�$EVDW]���
6DW]�����
�
'LH�(UJlQ]XQJ�GHV�%HJULIIHV�ÄHUZHUEVZLUWVFKDIWOLFK³�GXUFK�ÄJHZHUEVPl�LJ�RGHU� LQ�YHUJOHLFKEDUHU�:HLVH³�
LQ�$EVDW]���XQG���VROO�LQVEHVRQGHUH�NODUVWHOOHQ��GDVV�DXFK�VROFKH�+DQGOXQJHQ�HUIDVVW�VLQG��EHL�GHQHQ�NHLQH�
XQPLWWHOEDUH��DEHU�HLQH�PLWWHOEDUH�*HZLQQHU]LHOXQJ�EHDEVLFKWLJW�LVW��ZLH�HWZD�GDV�9HUVFKHQNHQ�]X�:HUEH�
]ZHFNHQ��$X�HUGHP�VLQG�DXI�GLHVH�:HLVH�HWZD�+DQGOXQJHQ�JHPHLQQ�W]LJHU�9HUHLQH�HUIDVVW��
�
,Q�$EVDW]����GHU�I�U�HLQLJH�GHU�LQ�$EVDW]���JHQDQQWHQ�+DQGOXQJHQ�GLH�3IOLFKW�]XU�(LQKDOWXQJ�GHU�JXWHQ�IDFK�
OLFKHQ�3UD[LV�YRUVLHKW��ZXUGH�GHU�VRQVWLJH�8PJDQJ�DOV�$QZHQGXQJVEHUHLFK�GHU�JXWHQ�IDFKOLFKHQ�3UD[LV�PLW�
DXIJHQRPPHQ��XP��
DXFK� GLH� LQ� $EVDW]� �� JHQDQQWHQ� +DQGOXQJVIHOGHU� /DJHUXQJ� XQG� 7UDQVSRUW� DE]XGHFNHQ�� 'LHVH� bQGHUXQJ�
ZXUGH�YRP�%XQGHVUDW�DQJHUHJW��
�
,Q�$EVDW]���ZXUGHQ�+HUVWHOOXQJ�XQG�$XVEULQJXQJ�YRQ�'�QJHPLWWHOQ�DOV�+DQGOXQJVIHOGHU�GHU�JXWHQ�IDFKOL�
FKHQ�3UD[LV�PLW�DXIJHQRPPHQ��ZHLO�DXFK�GLHVH�7lWLJNHLWHQ�I�U�GLH�*HZlKUOHLVWXQJ�GHU�.RH[LVWHQ]�YRQ�EH�
VRQGHUHU�%HGHXWXQJ�VLQG���
�
'D� LQVEHVRQGHUH� I�U� GLH� 'XUFKZXFKVNRQWUROOH� $XI]HLFKQXQJHQ� �EHU� GHQ� $QEDX� JHQWHFKQLVFK� YHUlQGHUWHU�
3IODQ]HQ�HUIRUGHUOLFK�VLQG��ZXUGH�HLQH�$XI]HLFKQXQJVSIOLFKW�DXVGU�FNOLFK�PLW�DXIJHQRPPHQ��
�
'LH�bQGHUXQJ� LQ�$EVDW]��� LVW� OHGLJOLFK� UHGDNWLRQHOOHU�1DWXU��'DPLW� VROO�NODUJHVWHOOW�ZHUGHQ��GDVV� VLFK�GHU�
,QKDOW�GHU�3URGXNWLQIRUPDWLRQ�JHUDGH�DXFK�DQ�GHQ�'HWDLOYRUJDEHQ�YRQ�$EVDW]���RULHQWLHUHQ�PXVV��
�
����F��
'LH� LQ�����G�$EV����XQG���GHV�*HVHW]HQWZXUIHV�HQWKDOWHQHQ�(UPlFKWLJXQJVJUXQGODJHQ�ZXUGHQ�EHVFKUlQNW�
XQG� XP� (OHPHQWH� JHN�U]W�� GLH� ]XU� QlKHUHQ� $XVJHVWDOWXQJ� GHU� %HREDFKWXQJVSIOLFKWHQ� LQ� GHU� JHSODQWHQ�
5HFKWVYHURUGQXQJ�QLFKW�HUIRUGHUOLFK�VLQG��
�
����G�
'LH�(UVHW]XQJ�GHU�]XVWlQGLJHQ�%HK|UGH�GXUFK�GLH�]XVWlQGLJH�%XQGHVREHUEHK|UGH�LQ�$EVDW]���XQG���LVW�HLQH�
UHGDNWLRQHOOH�.ODUVWHOOXQJ��GHQQ�GLH�*HQHKPLJXQJVEHK|UGH�LVW�EHLP�,QYHUNHKUEULQJHQ�GLH�]XVWlQGLJH�%XQ�
GHVREHUEHK|UGH��
�
'LH�bQGHUXQJ�LQ�$EVDW]���LVW�HLQH�)ROJHlQGHUXQJ�]XP�:HJIDOO�YRQ�����E�D�)��
�
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'LH�bQGHUXQJ�LQ�$EVDW]���D��(��LVW�HUIRUGHUOLFK��ZHLO�GLH�LP�(QWZXUI�YRUJHVHKHQH�5HJHOXQJ�QLFKW�$UWLNHO����
$EV����6DW]���GHU�5LFKWOLQLH���������(*�HQWVSULFKW��
�
�
=X�1UQ������DOW��XQG�����DOW���������XQG���D��
'LH� LP� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� YRUJHVHKHQHQ� bQGHUXQJHQ� ZHUGHQ� LQ� GHQ� VSlWHUHQ�� ]XVWLP�
PXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U����������E��
'DV�%HG�UIQLV�GHU�=XVWLPPXQJ�GXUFK�GHQ�%XQGHVUDW�HUJLEW�VLFK�DXV�$UWLNHO����$EV����**��
�
�
=X�1UQ������DOW��XQG�����DOW���������XQG�����
'LH� LP� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� YRUJHVHKHQHQ� bQGHUXQJHQ� ZHUGHQ� LQ� GHQ� VSlWHUHQ�� ]XVWLP�
PXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U������������
.ODUVWHOOHQG�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�EHL�GHU�$XVOHJXQJ�GHU�XQEHVWLPPWHQ�5HFKWVEHJULIIH�XQG�LQVEH�
VRQGHUH� EHL�GHU� $XV�EXQJ� GHV� (UPHVVHQV� ]X� EHU�FNVLFKWLJHQ� LVW�� GDVV� MH� QDFK�)DOONRQVWHOODWLRQ� GLH� JUR�H�
%HGHXWXQJ� GHU� EHWURIIHQHQ� 5HFKWVJ�WHU� GHQ� +DQGOXQJVVSLHOUDXP� GHU� %HK|UGH� HLQVFKUlQNHQ� XQG� DXFK� DXI�
1XOO�UHGX]LHUHQ�NDQQ���,QVEHVRQGHUH�ZHQQ�HLQ�JHQWHFKQLVFK�YHUlQGHUWHU�2UJDQLVPXV�LP�9HUJOHLFK�PLW�GHP�
$XVJDQJVRUJDQLVPXV�HLQ�K|KHUHV�,QYDVLRQVSRWHQWLDO�KDW��VLFK�GDXHUKDIW�LQ�GHU�1DWXU�HWDEOLHUHQ�NDQQ��QDW�UOL�
FKH�3RSXODWLRQHQ�EHHLQWUlFKWLJW�RGHU�]X�VFKZHU�DEEDXEDUHQ�6XEVWDQ]HQ�LP�1DWXUKDXVKDOW�I�KUW��ZLUG�UHJHO�
Pl�LJ�HLQ�(LQVFKUHLWHQ�GHU�%HK|UGH�JHERWHQ�VHLQ��
��
�
=X�1U������������
'LH�9RUVFKULIW�ZXUGH�QHX�VWUXNWXULHUW��XP�GHXWOLFKHU�DOV� LP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�]ZLVFKHQ�
GHQ� YHUVFKLHGHQHQ� 7lWLJNHLWHQ� �JHQWHFKQLVFKH� $UEHLW�� )UHLVHW]XQJ�� ,QYHUNHKUEULQJHQ�� ]X� GLIIHUHQ]LHUHQ��
,QVEHVRQGHUH�$EVDW]���GDUI�VLFK�QLFKW�DXI�)UHLVHW]XQJHQ�EH]LHKHQ��ZHLO�GLHVEH]�JOLFK�GLH�0LWWHLOXQJHQ�JH�
JHQ�EHU� GHU� *HQHKPLJXQJVEHK|UGH� HUIROJHQ� VROOWHQ�� DOVR� JHJHQ�EHU� GHU� ]XVWlQGLJHQ� %XQGHVREHUEHK|UGH��
'LHV�JLOW�DXFK�I�U�GHQ�QHXHQ�$EVDW]��D��'HU�LP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�YRUJHVHKHQH�$EVDW]���
6DW]���ZLUG�LQ�GHQ�VSlWHUHQ��]XVWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U������������
(V�KDQGHOW�VLFK�XP�HLQH�)ROJHlQGHUXQJ�]XP�:HJIDOO�GHV�����E�D�)��
�
�
=X�1UQ������DOW��ELV�����DOW���������ELV������
'LH� LP� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� YRUJHVHKHQHQ� bQGHUXQJHQ� ZHUGHQ� LQ� GHQ� VSlWHUHQ�� ]XVWLP�
PXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1UQ������DOW��XQG�����DOW��VRZLH�1U������������ELV���E��
'LH� LP� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� YRUJHVHKHQHQ� bQGHUXQJHQ� ZHUGHQ� LQ� GHQ� VSlWHUHQ�� ]XVWLP�
PXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U������������
(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ�DXV�UHFKWVI|UPOLFKHQ�*U�QGHQ��
�
�
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=X�1U������������
,Q�$EVDW]���1U�����ZLUG�OHGLJOLFK�GHU�bQGHUXQJVEHIHKO�QHX�IRUPXOLHUW��XP�GLH�YRUJHQRPPHQHQ�bQGHUXQJHQ�
]X�YHUGHXWOLFKHQ��
'LH�LP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�YRUJHVHKHQHQ�bQGHUXQJHQ�YRQ�$EVDW]���1U�����ZHUGHQ�LQ�GHQ�
VSlWHUHQ��]XVWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U������������
'LH�LP�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�YRUJHVHKHQH�bQGHUXQJ�YRQ�$EVDW]���ZLUG�LQ�GHQ�VSlWHUHQ��]X�
VWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ��
�
�
=X�1U����������D��
'LH�(LQI�JXQJ�GHV�:RUWHV�ÄLQVEHVRQGHUH³�LQ�$EVDW]���YHUGHXWOLFKW��GDVV�GLH�LQ�GHQ�1XPPHUQ���ELV���DXIJH�
]lKOWHQ� )lOOH� QLFKW� DEVFKOLH�HQG� HQXPHUDWLY� VLQG� XQG� ZHLWHUH� ZHUWXQJVPl�LJ� YUJOHLFKEDUH� )lOOH� HQWVSUH�
FKHQG�HLQEH]RJHQ�ZHUGHQ�P�VVHQ� �YHUJOHLFKH�DXFK�%*+��1-:�������6������I�� ]X�(LQ]HOIlOOHQ�� LQ�GHQHQ�
DXFK�EHL�(LQKDOWHQ�YRQ�*UHQ]ZHUWHQ�6FKDGHQVHUVDW]DQVSU�FKH�EHVWHKHQ�N|QQHQ����
�
,P�hEULJHQ�KDQGHOW�HV�VLFK�XP�UHGDNWLRQHOOH�bQGHUXQJHQ��'LHVH�bQGHUXQJHQ�ZXUGHQ�YRP�%XQGHVUDW�DQJH�
UHJW��
�
�
=X�1U�������������
:LH�GLH�bQGHUXQJHQ�LQ������II��ZHUGHQ�DXFK�GLH�HQWVSUHFKHQGHQ�bQGHUXQJHQ�]X������LQ�GHQ�VSlWHUHQ��]X�
VWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ���
�
=X�%XFKVWDEH�G�
'LH�bQGHUXQJ�LQ�1U����LVW�HLQH�)ROJHlQGHUXQJ�]XU�bQGHUXQJ�GHV�������
�
�
=X�1U������������
'LH�bQGHUXQJ�LQ�$EVDW]���LVW�HLQH�)ROJHlQGHUXQJ�]XU�bQGHUXQJ�GHV�������
�
�����$EV����D�)��ZLUG�LQ�GHQ�VSlWHUHQ��]XVWLPPXQJVSIOLFKWLJHQ�*HVHW]HQWZXUI�DXIJHQRPPHQ�ZHUGHQ�������
$EV����Q�)��LVW�HLQH�HUIRUGHUOLFKH�hEHUJDQJVYRUVFKULIW�I�U�DOWH�,QYHUNHKUEULQJHQVJHQHKPLJXQJHQ��'LHVH�bQ�
GHUXQJ�ZXUGH�YRP�%XQGHVUDW�DQJHUHJW��
�
�
�
=X�$UWLNHO����bQGHUXQJ�GHV�%XQGHVQDWXUVFKXW]JHVHW]HV��
�
=X�1U���������D���
����D�GLHQW�GHU�8PVHW]XQJ�GHU�5LFKWOLQLH�������(:*�GHV�5DWHV��LQVEHVRQGHUH�GHUHQ�$UWLNHO���$EV����XQG����
'LH� 9RUVFKULIW� WUlJW� ]X� HLQHU� DQJHPHVVHQHQ� %HU�FNVLFKWLJXQJ� GHU� =LHOH� XQG� 9RUJDEHQ� X�D�� GHU� 5LFKWOLQLH�
������(:*�GHV�5DWHV��LQVEHVRQGHUH�GHUHQ�$UWLNHO�������XQG�����GHV�hEHUHLQNRPPHQV��EHU�GLH�ELRORJLVFKH�
9LHOIDOW��LQVEHVRQGHUH�GHUHQ�$UWLNHO���������XQG�����VRZLH�GHU�5LFKWOLQLH���������(*�GHV�(XURSlLVFKHQ�3DU�
ODPHQWV�XQG�GHV�5DWHV��LQVEHVRQGHUH�GHUHQ�$UWLNHO���XQG�$UWLNHO����$EV����%XFKVWDEH�F��EHL��'LH�9RUVFKULIW�
LVW�DXFK�XQWHU�%HDFKWXQJ�GHV�9RUVRUJHJUXQGVDW]HV�]XU�6LFKHUXQJ�GHU�LQ������XQG���GHV�%XQGHVQDWXUVFKXW]�
JHVHW]HV�JHQDQQWHQ�=LHOH�XQG�*UXQGVlW]H�HUIRUGHUOLFK��
�
'LH�5LFKWOLQLH�������(:*�GHV�5DWHV�YRP�����0DL������]XU�(UKDOWXQJ�GHU�QDW�UOLFKHQ�/HEHQVUlXPH�VRZLH�
GHU�ZLOGOHEHQGHQ�7LHUH�XQG�3IODQ]HQ��))+�5LFKWOLQLH��]LHOW�GDUDXI�DE��EHGURKWH�/HEHQVUlXPH�XQG�$UWHQ�DOV�
7HLO�GHV�1DWXUHUEHV�GHU�*HPHLQVFKDIW�EHVRQGHUV�]X�VFK�W]HQ��)�U�|NRORJLVFK�EHVRQGHUV�ZHUWYROOH�*HELHWH�
GHV�1$785$������1HW]HV�VHKHQ�GLH�$EVlW]H���XQG���GHV�$UWLNHOV���GHU�))+�5LFKWOLQLH�XQWHU�EHVWLPPWHQ�
9RUDXVVHW]XQJHQ�HLQH�3U�IXQJ�GHU�9HUWUlJOLFKNHLW�YRQ�JHSODQWHQ�0D�QDKPHQ�PLW�GHQ�I�U�GDV�*HELHW�NRQ�
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NUHW� IHVWJHOHJWHQ�(UKDOWXQJV]LHOHQ�YRU��%HL�GHU�3U�IXQJ� LVW� GDV�=XVDPPHQZLUNHQ�PLW� DQGHUHQ�3OlQHQ�XQG�
3URMHNWHQ�]X�EHU�FNVLFKWLJHQ��'LH�0D�QDKPH�LVW�JUXQGVlW]OLFK�GDQQ�]X�XQWHUVDJHQ��ZHQQ�VLH�JHHLJQHW�LVW��]X�
HLQHU�HUKHEOLFKHQ�%HHLQWUlFKWLJXQJ�]X�I�KUHQ���
�
0LW� �� ��� GHV� %XQGHVQDWXUVFKXW]JHVHW]HV� �%1DW6FK*�� ZLUG� GLH� SURMHNWEH]RJHQH� 9HUWUlJOLFKNHLWVSU�IXQJ�
QDFK�$UW����GHU�))+�5LFKWOLQLH�LQ�GDV�QDWLRQDOH�5HFKW�XPJHVHW]W��'XUFK�GHQ�QHXHQ�����D�%1DW6FK*�XQWHU�
OLHJHQ� EHVWLPPWH� 1XW]XQJHQ� ]XJHODVVHQHU� JHQWHFKQLVFK� YHUlQGHUWHU� 2UJDQLVPHQ� XQG� )UHLVHW]XQJHQ� HLQHU�
9HUWUlJOLFKNHLWVSU�IXQJ�QDFK������%1DW6FK*��'DV�3U�IXQJVYHUIDKUHQ�QDFK������$EV����XQG���%1DW6FK*�LVW�
QDFK�����D�1U����I�U�)UHLVHW]XQJHQ�JHQWHFKQLVFK�YHUlQGHUWHU�2UJDQLVPHQ�LQ�RGHU�DQJUHQ]HQG�DQ�|NRORJLVFK�
VHQVLEOHQ�*HELHWHQ�GHV�1DWXUD������1HW]ZHUNHV��QDFK�1U����I�U�GHQ�ODQG���IRUVW��XQG�ILVFKHUHLZLUWVFKDIWOL�
FKHQ�RGHU�VRQVW�LQ�VHLQHQ�$XVZLUNXQJHQ�YHUJOHLFKEDUHQ�8PJDQJ�PLW�JHQWHFKQLVFK�YHUlQGHUWHQ�2UJDQLVPHQ�
GXUFK]XI�KUHQ�� 'LH� 3U�IXQJ� LVW� HUIRUGHUOLFK�� VRZHLW� HLQH� HUKHEOLFKH� %HHLQWUlFKWLJXQJ� HLQHV� *HELHWHV� YRQ�
JHPHLQVFKDIWOLFKHU�%HGHXWXQJ�RGHU�HLQHV�HXURSlLVFKHQ�9RJHOVFKXW]JHELHWHV�LQ�%HWUDFKW�NRPPW��(UJLEW�GLH�
9HUWUlJOLFKNHLWVSU�IXQJ��GDVV� HLQH� LQ�����D�JHQDQQWH�0D�QDKPH�]X�HUKHEOLFKHQ�%HHLQWUlFKWLJXQJHQ�HLQHV�
1DWXUD������*HELHWHV�I�KUHQ�NDQQ��LVW�GLHVH�XQ]XOlVVLJ�������$EV������$XIJUXQG�GHV�5LVLNRV�XQG�GHU�KRKHQ�
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