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,,��%HVFKUHLEXQJ�GHV�*UXQGVW�FNV�

���/DJHPHUNPDOH�XQG�,QIUDVWUXNWXU

����*UXQGVW�FNVODJH�XQG�*U|‰H

'DV�EHEDXWH�)OXUVW�FN���� EHILQGHW�VLFK�LQ�GHU�6WDGW�3UHPQLW]�LP�/DQGNUHLV�+DYHOODQG��FD����NP�V�GOLFK GHU�.UHLVVWDGW�5DWKHQRZ
VRZLH�FD���� NP��/XIWOLQLH��ZHVWOLFK�GHV�=HQWUXPV�GHU�/DQGHVKDXSWVWDGW�YRQ�3RWVGDP��'DV *UXQGVW�FN YHUI�JW��EHU HLQH�*U|‰H�
YRQ������ Pð���

'LH�3RVWDQVFKULIW�GHV�EHEDXWHQ�*UXQGVW�FNV�ODXWHW��������3UHPQLW]��0LORZHU�6WU� ��

'DV�ODQGZLUWVFKDIWOLFK�JHQXW]WH�)OXUVW�FN�����OLHJW�FD������P��V�GZHVWOLFK��YRP�:RKQJUXQGVW�FN�HQWIHUQW�

7DEHOOH����*UXQGVW�FNVGDWHQ

*HPDUNXQJ )OXU
)OXU�

VW�FN

*U|‰H�

�Pð�

*UXQGEXFK�

YRQ

*UXQGEXFK��

EODWW

OIG��

1U��
:LUWVFKDIWVDUW

$EWHLOXQJ�,,�

XQG�,,,

3UHPQLW] � ��� ����� 3UHPQLW] ��� � /DQGZLUWVFKDIWVIOlFKH VLHKH������

3UHPQLW] � ��� ����� 3UHPQLW] ��� � *HElXGH��XQG�)UHLIOlFKH VLHKH������

6XPPH� �����

����1XW]XQJ�

'DV�)OXUVW�FN���� LVW�PLW�HLQHP�YROOXQWHUNHOOHUWHQ���JHVFKRVVLJHQ�:RKQKDXV�PLW�6DWWHOGDFK VRZLH�PHKUHUHQ�1HEHQJHElXGHQ�
�*DUDJH��&DUSRUW��6WDOOJHElXGH��6FKXSSHQ��EHEDXW��'DV�:RKQKDXV�ZDU�]XP�=HLWSXQNW�GHU�%HVLFKWLJXQJ�XQJHQXW]W��

'DV )OXUVW�FN�����ZLUG�DOV�*U�QODQG�JHQXW]W�XQG�LVW�JHJHQZlUWLJ�YHUSDFKWHW��'LH�JHQDXH�%HVFKUHLEXQJ�GHU�ODQGZLUWVFKDIWOLFKHQ�
)OlFKH�HUIROJW�XQWHU�GHP�3XQNW�,9�����%RGHQZHUWHUPLWWOXQJ��
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*XWDFKWHQ�*UXQGVW�FN�LQ�������3UHPQLW]��0LORZHU�6WU������$]���� .������

/DJH�GHU�*HElXGH�

$XI� GHP� %LOG� UHFKWV� LVW� GLH� /DJH� GHU� *HElXGH� DXI� GHP� *UXQGVW�FN� GDUJHVWHOOW��
1DFKIROJHQG�ZHUGHQ�GLH�HLQ]HOQHQ�*HElXGH�NXU]�EHVFKULHEHQ�

�� :RKQKDXV
�� *DUDJH ��&DUSRUW
�� 6WDOOJHElXGH
�� 6FKXSSHQ

%LOG��� /DJH�GHU�*HElXGH���EHU�)OXUNDUWH��

���$OOJHPHLQH�%HVFKUHLEXQJ�GHU�*HElXGH�

����:RKQKDXV��*HElXGH���

'DV�:RKQKDXV�EHVWHKW�DXV�HLQHP�YROOXQWHUNHOOHUWHQ���JHVFKRVVLJHQ�0DVVLYEDX�
PLW�6DWWHOGDFK��'HU�=XJDQJ�]XP*HElXGH HUIROJW��EHU�HLQH�7UHSSH�DP�VHLWOLFKHQ�
$QEDX�� =XGHP� LVW� GDV� *HElXGH �EHU� HLQHQ QDFKWUlJOLFK� DQJHI�JWHQ� $QEDX�
�:LQGIDQJ��DQ�GHU�*HElXGHU�FNVHLWH�]XJlQJOLFK���

'DV� :RKQKDXV YHUI�JW� LP� (UGJHVFKRVV� �EHU� (LQJDQJVEHUHLFK� �VHLWOLFKHU�
$QEDX���)OXU�PLW�7UHSSH�]XP�.HOOHU� XQG�'DFKJHVFKRVV��.�FKH��%DG��:RKQ�
XQG�6FKODI]LPPHU��'LH�:RKQIOlFKH�LP�(UGJHVFKRVV�EHWUlJW�FD���� Pð�
'DV� 'DFKJHVFKRVV� LVW� ELV� DXI� HLQHQ� 5DXP� �UG���� Pð�� QLFKW� DXVJHEDXW��
JOHLFKZRKO�DXVEDXIlKLJ��'LH� OLFKWH�+|KH�XQWHU�%DONHQ�EHWUlJW�FD�������P��'HU�
.HOOHU�YHUI�JW��EHU�HLQH�1XW]IOlFKH�YRQ�FD����Pð��

%LOG��� 6WUD‰HQDQVLFKW�:RKQKDXV

*HElXGHNXU]EHVFKUHLEXQJ��

%DXMDKU� :RKQKDXV YRU����������� U�FNVHLWLJHU�$QEDX�YHUPXWOLFK�VSlWHU

0RGHUQLVLHUXQJ� DE�FD��������(UQHXHUXQJ�)HQVWHU��(UQHXHUXQJ�'DFKHLQGHFNXQJ FD�����������

$EPHVVXQJHQ� $X‰HQPD‰H�:RKQKDXV��FD������ P�[������P�
VHLWOLFKHU�$QEDX��(LQJDQJ���FD������ P�[������P
U�FNVHLWLJHU�$QEDX��FD������ P�[����� P�

7UDXIK|KH�FD������ P��)LUVWK|KH�FD� ���� P�

%UXWWRJUXQGIOlFKH��%*)�� .*� FD���������Pð
(*��������� FD�������� Pð
'*�������� FD�������� Pð
6XPPH� FD�������� Pñ ]]JO��$QEDXWHQ�������Pð  ��������Pñ

*UXQGULVVJHVWDOWXQJ� =XU�5DXPDXIWHLOXQJ�VLHKH�YRUKDQGHQH�%DX]HLFKQXQJ LQ�GHU�$QODJH��

� /L]HQVLHUW��EHU�RQJHR�GH���4XHOOH��/LHJHQVFKDIWVNDUWH�%UDQGHQEXUJ�RQOLQH��/*%�6WDQG��-XQL �����

�

�

�

�
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*XWDFKWHQ�*UXQGVW�FN�LQ�������3UHPQLW]��0LORZHU�6WU������$]�����.������

=X� GHQ� 5DXPJU|‰HQ� VLHKH� QDFKIROJHQGH� 7DEHOOH� JHPl‰� GHV� ZlKUHQG� GHU� %HVLFKWLJXQJ�
YRUJHQRPPHQHQ�YHUHLQIDFKWHQ�$XIPD‰HV��

5DXPEH]HLFKQXQJ :RKQIOlFKH 1XW]IOlFKH

Pð Pð

.HOOHUJHVFKRVV�

.HOOHUUDXP�� �����

.HOOHUUDXP�� �����

.HOOHUUDXP�� �����

1XW]IOlFKH�.HOOHUJHVFKRVV �����

(UGJHVFKRVV�

(LQJDQJVEHUHLFK�VHLWOLFKHU�$QEDX ����

U�FNVHLWLJHU�$QEDX� ����

)OXU��DE]JO��7UHSSHQEHUHLFK� ����

.�FKH �����

%DG��HKHPDOLJH�*DUDJH� ����

:RKQ]LPPHU� �����

6FKODI]LPPHU �����

:RKQIOlFKH���1XW]IOlFKH�(UGJHVFKRVV ����� ����

'DFKJHVFKRVV�

��=LPPHU �����

:RKQIOlFKH�'DFKJHVFKRVV �����

:RKQIOlFKH�JHVDPW �����

,P�'DFKJHVFKRVV�LVW�OHGLJOLFK�HLQ�5DXP��UG�����Pð��DXVJHEDXW��,QVJHVDPW�N|QQHQ�LP�)DOO�GHV�
YROOVWlQGLJHQ�'DFKJHVFKRVVDXVEDXV�FD�����Pð�:RKQIOlFKH�HUUHLFKW�ZHUGHQ��

5DXPK|KHQ� .HOOHUJHVFKRVV��YRQ�FD�������P�ELV�FD�������P��(UGJHVFKRVV�FD�������P��'DFKJHVFKRVV��
FD�������P��=LPPHU�

.RQVWUXNWLRQ� 0DVVLYEDX��0DXHUZHUN��6DWWHOGDFK�

)XQGDPHQW� 6WUHLIHQIXQGDPHQWH

)DVVDGHQ� 0DXHUZHUN YHUSXW]W��.OLQNHUVRFNHO

'DFK� :RKQKDXV�PLW�6DWWHOGDFK��FD�� ��ƒ�'DFKQHLJXQJ��%HGDFKXQJ�PLW� JODVLHUWHQ�'DFK]LHJHOQ
�&UHDWRQ� )XWXUD��� XQG�%LWXPHQEDKQ� �U�FNVHLWLJHU� $QEDX���'DFKULQQHQ� XQG� )DOOURKUH�DXV�
=LQNEOHFK

$X‰HQZlQGH� 0DXHUZHUN����FP �.*��VRZLH����FP��(*��

'HFNHQ� 6WDKOVWHLQGHFNH �EHU�.*��+RO]EDONHQGHFNH��EHU�(* XQG�'*

7UHSSHQ� (LQJDQJVWUHSSH�VHLWOLFKHU�$QEDX� %HWRQWUHSSH
7UHSSH�(*�]XP�'*��HLQOlXILJ��]ZHLPDO�YLHUWHOJHZHQGHOWH�JHVFKORVVHQH�+RO]WUHSSH��*HOlQGHU

DXV�+RO]
7UHSSH�(*�]XP�.*��%HWRQWUHSSH

)X‰ERGHQEHOlJH� .*��%HWRQERGHQ
(*��+RO]GLHOHQERGHQ��%RGHQIOLHVHQ �%DG��U�FNVHLWLJHU�$QEDX���39&�%HODJ
'*��+RO]GLHOHQERGHQ
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*XWDFKWHQ�*UXQGVW�FN�LQ�������3UHPQLW]��0LORZHU�6WU������$]���� .������

:DQGEHNOHLGXQJ� 7DSHWH��3XW]��:DQGIOLHVHQ��%DG�

'HFNHQEHNOHLGXQJ� 'HFNHQSODWWHQ��3XW]

7�UHQ�� 6HLWOLFKHU�$QEDX��+DXVHLQJDQJVW�U�DXV�+RO]��RULJLQDO���U�FNVHLWLJHU�$QEDX��.XQVWVWRIIW�U�PLW�
*ODVDXVVFKQLWW��,QQHQW�UHQ�HLQIDFKH�+RO]W�UHQ��+RO]XPIDVVXQJV]DUJHQ

)HQVWHU� .XQVWVWRIIIHQVWHU XQG� .XQVWVWRIIUROOlGHQ�� %M�� FD�� ���� VRZLH� FD������ LP� VHLWO�� $QEDX��
RULJLQDOH� .DVWHQGRSSHOIHQVWHU� XQG� +RO]UROOOlGHQ� �6WUD‰HQVHLWH��� RULJLQDOH +RO]IHQVWHU�
YHUJLWWHUW� LP� .*��+RO]�(LQIDFKIHQVWHU� XQG�+RO]UROODGHQ�LP�'*�� ,QQHQIHQVWHUElQNH�� +RO]��
$X‰HQIHQVWHUElQNH��.OLQNHU

.�FKHQDXVVWDWWXQJ� RKQH

%DGDXVVWDWWXQJ� %DGHZDQQH� :DVFKEHFNHQ��6WDQG�:&��3ODWWHQKHL]N|USHU��+DQGWXFK�+HL]N|USHU

(OHNWURLQVWDOODWLRQ� HLQIDFKVWH�$XVVWDWWXQJ��DOWH�'UHKVLFKHUXQJHQ��WHLOZHLVH�RULJLQDOH 6FKDOWHU��WHLOZHLVH�
$XISXW]YHUOHJXQJ

+HL]XQJ� *DVWKHUPH 6WLHEHO�(OWURQ�+\GURKHUP�$N]HQW��3ODWWHQKHL]N|USHU��LP�(*�.DFKHORIHQ

.HOOHU�� %HWRQWUHSSH��6WDKOVWHLQGHFNH��%HWRQIX‰ERGHQ��:lQGH�0DXHUZHUN�YHUSXW]W��5DXPK|KHQ�YRQ�
FD�������P�ELV�FD������ P�

(QHUJLHDXVZHLV� (LQ�(QHUJLHDXVZHLV�JHPl‰�*HElXGHHQHUJLHJHVHW]��*(*��OLHJW�QLFKW�YRU

%DXOLFKHU�=XVWDQG�

'HU� EDXOLFKH� =XVWDQG� GHV� :RKQKDXVHV� LVW� XQWHU� %HU�FNVLFKWLJXQJ� GHV� %DXDOWHUV� DXVUHLFKHQG�� 'DV� 'DFK� ZXUGH� LQ� GHQ�
YHUJDQJHQHQ�FD����ELV���-DKUHQ�QHX�HLQJHGHFNW� 6RQVW VLQG�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�NHLQH�ZHVHQWOLFKHQ�0RGHUQLVLHUXQJHQ�
YRUJHQRPPHQ� ZRUGHQ�� (V� LVW� HLQH� XPIDVVHQGH 6DQLHUXQJ� �� 0RGHUQLVLHUXQJ� QRWZHQGLJ�� ,P� .HOOHUJHVFKRVV� VLQG�
6DOSHWHUDXVEO�KXQJHQ�LP�$X‰HQPDXHUZHUN�VLFKWEDU��,P�'DFKJHVFKRVV�VLQG�$XVG�QVWXQJHQ�YRQ�+RO]VFKXW]PLWWHOQ�ZDKUQHKPEDU�
�HLQH� GLHVEH]�JOLFKH� 8QWHUVXFKXQJ�ZLUG� LP� )DOOH� HLQHV 'DFKJHVFKRVVDXVEDXV� DQJHUDWHQ��� 'LH�+DXVWHFKQLN� LVW� NRPSOHWW� ]X�
HUQHXHUQ��

����*DUDJH��*HElXGH���

'LH� *DUDJH� EHILQGHW� VLFK� LQ� *UHQ]EHEDXXQJ� DQ� GHU� |VWOLFKHQ�
*UXQGVW�FNVJUHQ]H��LQ�HLQHP�$EVWDQG�YRQ�FD����P�KLQWHU�GHP�:RKQKDXV��(V�
KDQGHOW� VLFK� XP� HLQHQ� HLQJHVFKRVVLJHQ� YHUSXW]WHQ� 0DXHUZHUNVEDX� PLW�
3XOWGDFK�� 'LH�'DFKHLQGHFNXQJ� EHVWHKW� DXV�:HOODVEHVW��'LH� OLFKWH�5DXPK|KH�
EHWUlJW�L��0��FD������ P��'HU�%RGHQ�LVW�PLW�%HWRQ�EHIHVWLJW��'LH�*DUDJH�YHUI�JW�
�EHU�HLQ���IO�JHOLJHV�+RO]WRU�PLW�HLQHU�7RUEUHLWH YRQ�FD������ P�

,QQHQPD‰H��FD������ P�[����� P�

$EPHVVXQJHQ��FD������ P�[����� P

%DXOLFKHU�=XVWDQG�

'HU�EDXOLFKH�=XVWDQG�GHU *DUDJH�LVW�ZHLWJHKHQG�YHUEUDXFKW��6HW]XQJVULVVH�LP�$X‰HQPDXHUZHUN�VLQG�HUNHQQEDU��'LH�*DUDJH�LVW�
MHGRFK�JUXQGVlW]OLFK� HUKDOWHQVZHUW�� VRGDVV� HLQ�:HUWDEVFKODJ� I�U� $EULVVNRVWHQ� QLFKW� HUIRUGHUOLFK� LVW��*OHLFKZRKO� ZLUG� LKU�NHLQ
SRVLWLYHU�:HUW�]XJHRUGQHW��ZHUWORV���'HU�DQJUHQ]HQGH�&DUSRUW ��8QWHUVWDQG LVW�HEHQIDOOV�ZHUWORV��

%LOG���� $QVLFKW�*DUDJH XQG�&DUSRUW
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��� 6WDOOJHElXGH �*HElXGH���

'DV�6WDOOJHElXGH�EHILQGHW�VLFK�ZHVWOLFK�GHU�*DUDJH��(V�KDQGHOW�VLFK�XP��HLQHQ�
YHUSXW]WHQ�0DXHUZHUNVEDX PLW� 6DWWHOGDFK� 'LH� 'DFKHLQGHFNXQJ� EHVWHKW� DXV�
%HWRQGDFKVWHLQHQ��'HU�%RGHQ�LVW�PLW�%HWRQHVWULFK YHUVHKHQ��,P�6WDOO�EHILQGHQ�
VLFK� .DQLQFKHQVWDOOER[HQ�� 'DV� 6WDOOJHElXGH� YHUI�JW� �EHU� HLQ� ��IO�JHOLJHV�
+RO]WRU� XQG� HLQ� )HQVWHU�� (LQ� VHSDUDWHU� 5DXP� �7�U� OLQNV� LVW� PLW� HLQHP�
Ä3OXPSVNOR³�DXVJHVWDWWHW�

$EPHVVXQJHQ��FD�������P�[�������P

7UDXIK|KH��FD������ P��)LUVWK|KH��FD������ P

%DXOLFKHU�=XVWDQG�

'HU�EDXOLFKH�=XVWDQG�GHV�6WDOOJHElXGHV LVW�ZHLWJHKHQG�YHUEUDXFKW��MHGRFK�JUXQGVlW]OLFK�HUKDOWHQVZHUW��'DV�*HElXGH�ZLUG�XQWHU�
%HU�FNVLFKWLJXQJ�GHV�JU|‰HUHQ�5HSDUDWXUVWDXV�DOV�ZHUWORV�HLQJHVWXIW�

��� 6FKXSSHQ �*HElXGH���

$Q�GDV�6WDOOJHElXGH�VFKOLH‰HQ�6FKXSSHQ DQ��6LH�EHILQGHQ�VLFK�LQ�(FNEHEDXXQJ�
DQ�GHU�ZHVWOLFKHQ�*UXQGVW�FNVJUHQ]H��(V�KDQGHOW�VLFK�XP��HLQJHVFKRVVLJH DXV�
0DXHUZHUN� XQG� +RO]� NRPELQLHUWH %DXWHQ� PLW� 3XOWGDFK�� 'DV 'DFK LVW� PLW�
7HHUSDSSH HLQJHGHFNW�� 'LH� 6FKXSSHQ� YHUI�JHQ� �EHU�HLQHQ� %HWRQERGHQ�� 'LH�
PLWWOHUH�5DXPK|KH�OLHJW�EHL�FD�������P��

$EPHVVXQJHQ��FD������� P�[ ���� P ��FD� ���� P�[����� P

%DXOLFKHU�=XVWDQG�

'HU�EDXOLFKH�=XVWDQG�GHU�6FKXSSHQ LVW�ZHLWJHKHQG�YHUEUDXFKW��'LH�+RO]IDVVDGH�XQG�GLH�'DFKDEGLFKWXQJ�VLQG�YHUVFKOLVVHQ��(LQ�
$EULVV�HUVFKHLQW�VLQQYROO��(V�ZHUGHQ�$EULVVNRVWHQ�EHU�FNVLFKWLJW�

%LOG���� $QVLFKW�6FKXSSHQ

%LOG���� $QVLFKW�6WDOOJHElXGH

%LOG���� $QVLFKW�'RSSHOJDUDJH

%LOG���� $QVLFKW�1HEHQJHElXGH


