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R� .RPPXQH�DOV�&R�)LQDQ]LHUHU��GDQQ�DXFK�$QWUDJVWHOOHU��� PD[�������)|UGHUXQJ�
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=XVDJH�YRUDXV��,P�)ROJHMDKU�NDQQ�NHLQ�HUQHXWHU�)|UGHUDQWUDJ�JHVWHOOW�ZHUGHQ��ZHQQ�GLH�
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.XOWXUHUEH�RGHU�GHQ�7RXULVPXV�HUI�OOW�VHLQ��
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«�I�U�GLH��������¼�3HUVRQDONRVWHQ�PXVV�HLQH�$XVVFKUHLEXQJ�HUIROJHQ��:HWWEHZHUE�]XODVVHQ���
12.�/HXFKWWXUPSURMHNW��
'HU�3URMHNWEHLUDW�ZLUG�]XQlFKVW�GDV�12.�/HXFKWWXUPSURMHNW�EHUDWHQ��GHVVHQ�)|UGHUVXPPH�
EHL�PD[�����������¼�OLHJW��:HQQ�GHU�UHJLRQDOH�$QWHLO�GHU�Ä/$*�(LGHU��XQG�.DQDOUHJLRQ�5HQGV�
EXUJ³�DXV�GHP�*(3�6WUXNWXUIRQGV�ILQDQ]LHUW�ZHUGHQ�VROOWH��ZlUH�GLHVHU�HUVFK|SIW��
�

��� +HUU�'U��6WROWH�EHULFKWHWH��EHU�NRQ]HSWLRQHOOH�1HXHUXQJHQ�EHL�Ä+HU]*HVXQG³�XQG�HLQH�Ä.�FKHQO|�
VXQJ�LQ�%�GHOVGRUI³��+HUU�'U��6WROWH�VWHOOWH�]ZHL�7LVFKYRUODJHQ�]XU�9HUI�JXQJ�
'LH�.XUVH�YRQ�Ä+HU]JHVXQG�EHZHJHQ�XQG�HUQlKUHQ³�ODXIHQ�XQG�WUDJHQ�VLFK�VHOEVW��'LH�6WDQGRUWH�
$OW�'XYHQVWHGW�XQG�+RO]EXQJH�5HGGHUKXV�GRPLQLHUHQ��(V�VWHKW�MHW]W�HLQH���MlKULJH�,QWHUYHQWL�
RQVVWXGLH�]XP�PHWDEROLVFKHQ�6\VQGURP�PLW�]ZHL�8QLYHUVLWlWHQ��.LHO�XQG�)OHQVEXUJ��DQ��6HLW�
NXU]HP�JLEW�HV�GLH�&KDQFH�LQ�GHU�%�GHOVGRUIHU�)U|EHOVFKXOH�GLH�6FKXON�FKH�I�U�HLQ�.RFKWUDLQLQJ�]X�
QXW]HQ���
2IIHQ�LVW�QRFK�GDV�1XW]XQJVNRQ]HSW��6HLWHQV�GHU�8QL��.LHO�±�VR�'U��6WROWH�±�OLHJHQ�QXQ�$QVlW]H�
YRU��ZLH�GLH�.�FKH�GXUFK�YHUVFKLHGHQH�*UXSSHQ�JHQXW]W�ZHUGHQ�NDQQ��'DV�N�QIWLJH�1XW]XQJVNRQ�
]HSW�I�U�GDV�5HGGHUKXV�ZLUG�GHU]HLW�JHSU�IW���
'LH�ELVKHULJHQ�YLHU�.RQ]HSWHQWZLFNOHU�XQG�.XUVEHWUHLEHU�

D�� *HVXQGKHLWV]HQWUXP�LP�5HGGHUKXV�
E�� *HVXQGKHLW�1DWXU�8PZHOW�*18�H�9��
F�� *HVXQGKHLWV7UHII�LP�0DUNW7UHII�$OW�'XYHQVWHGW�XQG�
G�� ,1*(�,QLWLDWLYH�1DWXU�*HVXQGKHLW�(UQlKUXQJ�

VROOHQ�]X�HLQHU�*HQRVVHQVFKDIW�Ä5HGGHUKXV�H�*�³��XQWHU�(LQEH]LHKXQJ�YRQ�*HPHLQGHQ��$PWVYHU�
ZDOWXQJHQ��,QVWLWXWLRQHQ��UHJLRQDOHQ�$NWHXUHQ�XQG�3ULYDWLQLWLDWLYHQ�]XVDPPHQJHVFKORVVHQ�ZHU�
GHQ��'LH�GDEHL�YHUDQVFKODJWHQ�.RVWHQ�ZHUGHQ�EHQ|WLJW�I�U��

�� $XVEDX�GHV�*HVXQGKHLWV]HQWUXPV�5HGGHUKXV��� � �����������������¼�
�� 0RELOH�8QWHUVXFKXQJVVWHOOH�LP�5DKPHQ�GHU�/DQJ]HLWVWXGLH� ���������¼�ELV����������¼�
�� 0RGHOOKDIWH�/HKUN�FKH�PLW�LQQQRYDWLYHU�*HUlWHDXVVWDWWXQJ���

R� 1HXLQVWDOODWLRQ�LP�'DFKJHVFKRVV�5HGGHUKXV� ���������¼�ELV����������¼�
R� $XVEDX�GHU�/HUQN�FKH�)U|EHO�6FKXOH�%GI��� � ���������¼�ELV����������¼�

�� $XVEDX�1RUGLF�:DONLQJ�:HJHQHW]HV�LQ�'XYHQVWHGWHU�%HUJHQ�
XQG�EHOHXFKWHWHU�5XQGNXUV�DE�5HGGHUKXV�+RO]EXQJH� ���������¼�ELV����������¼�

�� 3URMHNWHQWZLFNOXQJ���6WXGLHQ�ELV�*U�QGXQJ�5HGGHUKXV�H�*�����������¼�ELV����������¼�
*HVDPWNRVWHQVFKlW]XQJ�� ��������¼�ELV���������¼�
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(QWVFKLHGHQ�ZHUGHQ�PXVV�QXQ��GDVV�GLH�DXIJHVWHOOWHQ�.RVWHQ��EHUQRPPHQ�ZHUGHQ�N|QQHQ��'LH�
DQ�GHU�6WXGLH�WHLOQHKPHQGHQ�bU]WH�EUDXFKHQ�HLQHQ�HLQHQ�5DXP�I�U�&KHFN�8S¶V��0RELOH�8QWHUVX�
FKXQJVVWHOOH���'LH�bU]WHNDPPHU�6FKOHVZLJ�+ROVWHLQ�KDW�EHUHLWV�]XJHVWLPPW��GDVV�HV�VLFK�QLFKW�XP�
HLQH��.9�$U]WSUD[LV�KDQGHOW��
'LH�*UXSSH�XP�+HUUQ�'U��6WROWH�VWHOOW�IHVW��GDVV�GLH�EHVRQGHUHQ�$VSHNWH�XQG�9RUDXVVHW]XQJHQ��
I�U�GLH�$QHUNHQQXQJ�HLQHV�/HXFKWWXUPSURMHNWHV�HUI�OOW�ZHUGHQ��
+HUU�+HLQ�HUJlQ]W�LQ�%H]XJ�DXI�GLH�)U|EHOVFKXOH�LQ�%�GHOVGRUI��

�� GLH�)U|EHOVFKXOH�LVW�HLQH�)|UGHUVFKXOH�PLW�EHVWP|JOFKHU�$XVVWDWWXQJ��
�� ZHJHQ�DEQHKPHQGHU�6FK�OHU]DKOHQ�VWHKW�GLH�6FKXOH�YRU�GHU�6FKOLH�XQJ��E]Z��YRU�HLQHU�

DQGHUHQ�1XW]XQJ��
+HUU�1HLGOLQJHU�HUJlQ]W�LQ�%H]XJ�DXI�GDV�5HGGHUKXV��

�� GDV�3UREOHP�GHV�5HGGHUKXV�OLHJW�LQ�GHU�)LQDQ]LHUXQJ��3HU�$QQR�IDOOHQ�UG���������¼�DQ�.RV�
WHQ�DQ��GLH�ELVKHU�YRQ�GUHL�*HPHLQGHQ�JHWUDJHQ�ZXUGHQ��-HW]W�OLHJHQ�HUVWH�.�QGLJXQJHQ�
YRU��VR�GDVV�LQ�.�U]H�(QWVFKHLGXQJHQ�JHWURIIHQ�ZHUGHQ�P�VVHQ��8P�GLH�GHIL]LWlUH�/DJH�]X�
ZHQGHQ��EHGDUI�HV��

R� HLQHU�6WHLJHUXQJHQ�GHU�(LQQDKPHQ�RGHU�
R� HLQHU�HUKHEOLFKHQ�.RVWHQVHQNXQJ��

�� 2IIHQ�LVW��RE�Ä*8=�	�&R³�(LQQDKPHQ�I�U�GDV�5HGGHUKXV�JHQHULHUHQ�ZHUGHQ��
�� 'HU�)LQDQ]LHUXQVJEHGDUI�VWHLJW�LQ�=XNXQIW��6R�LVW�JXWDFKWHUOLFK�QDFKJHZLVHQHQ��GDVV��

R� GHU�.RVWHQDQVWLHJ�EHL���������¼�S�D��OLHJHQ�ZLUG�XQG�
R� GHU�,QYHVWLWLRQVEHGDUI�EHL�UG����������¼�OLHJW��

+HUU�6FKXOWH�JDE�]X�EHGHQNHQ��GDVV�EHL�GHU�*�WHU��XQG�.RVWHQDEZlJXQJ�GHU�J�QVWLJHUH�6WDQGRUW�
]X�*XQVWHQ�GHU�)U|EHO�6FKXOH�LQ�%�GHOVGRUI�]X�GLVNXWLHUHQ�VHL��'HP�JHJHQ�EHU�±�VR�GLH�'LVNXVVL�
RQ�±�VHL�GLH�$WWUDNWLYLWlW�GHV�/lQGOLFKHQ�5DXPV��/5��DOV�HUNOlUWHV�=LHO�DXFK�LQQHUKDOE�GHU�$NWLY5H�
JLRQ�]X�EHGHQNHQ��

��� +HUU�6FKUDPP�VWHOOWH�HLQH�,GHH�]XU�3RWHQWLDODQDO\VH�LQ�GHU�Ä*HVXQGHQ�(LGHU��XQG�.DQDO�
5HJLRQ�5HQGVEXUJ³�]XU�'LVNXVVLRQ��
+HUU�6FKUDPP�VWHOOWH�HLQH�7LVFKYRUODJH�]XP�7KHPD�Ä%HGHXWXQJ�GHU�3RWHQWLDODQDO\VH�I�U�GLH�
/HEHQVTXDOLWlW�HLQHU�5HJLRQ³�]X�9HUI�JXQJ���
$OV� Ä3RWHQWLDOH³�ZHUGHQ� LQ�GHU�:LUWVFKDIW�0|JOLFKNHLWHQ� ]XU�:HUWVFK|SIXQJ�EHWUDFKWHW��'LH�*H�
VHOOVFKDIW� I�U�4XDOLWlWVQHW]ZHUNH� LQ�GHU�0HGL]LQ�H�9�� DUEHLWHW� GHU]HLW� DQ� HLQHP�.RQ]HSW�
HQWZXUI�I�U�HLQH�3RWHQWLDODQDO\VH�]XU�UHJLRQDOHQ�*HVXQGKHLWVYHUVRUJXQJ�XQG�ZLUG�GLHVHQ�LP�)U�K�
MDKU������LQ�HLQHU�+DU]HU�1HW]ZHUN�7DJXQJ�YRUVWHOOHQ���
,P�UHJLRQDOHQ�/HEHQVUDXP�N|QQWH�GHU�)RFXV�]�%��DXI�LQQRYDWLYHQ�XQG�QDFKKDOWLJ�ZLUNVDPHQ�9HU�
EHVVHUXQJHQ� GHU� /HEHQVTXDOLWlW� OLHJHQ��%HL� 3RWHQWLDOHQ�ZLUG� QDFK� QRFK� QLFKW� HUNDQQWHQ�
.RPSHWHQ]HQ�XQG�)lKLJNHLWHQ�YRQ�0HQVFKHQ�RGHU�2UJDQLVDWLRQHQ�JHVXFKW���
3RWHQWLDOH�VLQG�QLFKW�VR�RIIHQVLFKWOLFK�ZLH�.HUQNRPSHWHQ]HQ��GLH�EHUHLWV�DXVJHELOGHWH�)lKLJNHLWHQ�
GDUVWHOOHQ��GLH�QXU�QRFK�ÄJHQXW]W³�ZHUGHQ�P�VVHQ���
%HL�3RWHQWLDOHQ�KDQGHOW�HV�VLFK�XP�VRJHQDQQWH�ZHLFKH�)DNWRUHQ��GLH� LP�NODVVLVFKHQ�6LQQH�QLFKW�
EHZHUWHW�ZHUGHQ�N|QQHQ��,Q�8QWHUQHKPHQ�ZLH�LQ�2UJDQLVDWLRQHQ�RGHU�3URMHNWHQ�JLOW�HV�GLH�3RWHQ�
WLDOH�]X�HQWGHFNHQ��]X�HQWIDOWHQ�XQG�ÄZLUNVDP³�]X�PDFKHQ��3RWHQWLDOH�ELOGHQ�GLH�%DVLV�I�U�]X�
N�QIWLJH�(UIROJH��
)�U�XQVHUH�$NWLY5HJLRQ�VWHOOW�VLFK�GLH�)UDJH��RE�HLQH�3RWHQWLDODQDO\VH�GLH�.HQQWQLVODJH��EHU�GLH�
0HQVFKHQ�XQG�2UJDQLVDWLRQHQ��GLH�VLFK�DQ�HLQHU�QDFKKDOWLJHQ�9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWlW�
EHWHLOLJHQ�N|QQHQ�XQG�ZROOHQ��WUDQVSDUHQW�GDUVWHOOHQ�N|QQWH�XQG�ZHOFKHU�$XIZDQG�KLHUI�U�JH�
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UHFKWIHUWLJW�HUVFKHLQW��2ULHQWLHUXQJ�NDQQ�KLHU]X�]�%��GLH�,QWHUQHWVHLWH�ZZZ�HQJDJLHUW�LQ�
NRHOQ�GH�SRUWDO�KRPH�KWPO�XQG�ZZZ�NRHOQ�IUHLZLOOLJ�GH��JHEHQ��
+HUU�6FKUDPP�ZLUG�ELV�]XU�QlFKVWHQ�6LW]XQJ�YHUVFKLHGHQH�6RQGLHUXQJVJHVSUlFKH�LQ�GHU�$NWLY5H�
JLRQ�I�KUHQ�XQG�LQ�GHU�$*�/HEHQV4�EHULFKWHQ��

�
��� 'HU�QlFKVWHU�7HUPLQ�XQG�6LW]XQJVRUW���

$P�� )UHLWDJ�����$SULO�������XP������8KU��
2UW��� +RO]EXQJH��5HGGHUKXV�
���

�
5HQGVEXUJ�������������
*H]��5HLQHU�6FKUDPP��
�
$QODJHQ���

��� GDV�3URWRNROO�GHU����6LW]XQJ��DOV�3')�'DWHL��
��� 3URMHNW�&KHFNOLVWH�
��� DNWXDOLVLHUWH�/LVWH�GHU�0LWJOLHGHU�$*�/HEHQV4�
��� 
��5HGGHUKXV� �5LFKWXQJ�(FNHUQI|UGH��QDFK�2UWVHLQIDKUW�+RO]EXQJH���JUR�HU�3DUNSODW]�DXI�GHU�UHFKWHQ�6HLWH��


