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��*H]lKPWH�7LHUH�ZHUGHQ�KHUUHQORV��VREDOG�VLH�ZLHGHU�LQ�GHQ�=XVWDQG�
GHU�:LOGKHLW�JHUDWHQ�XQG�QLFKW�PHKU�]X�LKUHP�+HUUQ�]XU�FNNHKUHQ��
��%LHQHQVFKZlUPH� ZHUGHQ� GDGXUFK�� GDVV� VLH� DXI� IUHPGHQ� %RGHQ�
JHODQJHQ��QLFKW�KHUUHQORV��

$UW�����
��:HU� HLQH� YHUORUHQH� 6DFKH� ILQGHW�� KDW� GHQ� (LJHQW�PHU� GDYRQ� ]X�
EHQDFKULFKWLJHQ� XQG�� ZHQQ� HU� LKQ� QLFKW� NHQQW�� HQWZHGHU� GHU� 3ROL]HL�
GHQ�)XQG�DQ]X]HLJHQ�RGHU�VHOEVW�I�U�HLQH�GHQ�8PVWlQGHQ�DQJHPHVVH�
QH�%HNDQQWPDFKXQJ�XQG�1DFKIUDJH�]X�VRUJHQ��
��=XU� $Q]HLJH� DQ� GLH� 3ROL]HL� LVW� HU� YHUSIOLFKWHW�� ZHQQ� GHU�:HUW� GHU�
6DFKH�RIIHQEDU����)UDQNHQ��EHUVWHLJW��
��:HU�HLQH�6DFKH�LQ�HLQHP�EHZRKQWHQ�+DXVH�RGHU�LQ�HLQHU�GHP�|IIHQW�
OLFKHQ�*HEUDXFK�RGHU�9HUNHKU�GLHQHQGHQ�$QVWDOW� ILQGHW�� KDW� VLH�GHP�
+DXVKHUUQ��0LHWHU�RGHU�GHQ�PLW�GHU�$XIVLFKW�EHWUDXWHQ�3HUVRQHQ�DE]X�
OLHIHUQ��

$UW�����D���

��:HU�HLQ�YHUORUHQHV�7LHU�ILQGHW��KDW�XQWHU�9RUEHKDOW�YRQ�$UWLNHO�����
$EVDW]���GHQ�(LJHQW�PHU�GDYRQ�]X�EHQDFKULFKWLJHQ�XQG��ZHQQ�HU�LKQ�
QLFKW�NHQQW��GHQ�)XQG�DQ]X]HLJHQ���
��'LH�.DQWRQH�EH]HLFKQHQ�GLH�6WHOOH��ZHOFKHU�GHU�)XQG�DQ]X]HLJHQ�LVW��

$UW�����
��'LH�JHIXQGHQH�6DFKH�LVW�LQ�DQJHPHVVHQHU�:HLVH�DXI]XEHZDKUHQ��
��6LH�GDUI�PLW�*HQHKPLJXQJ�GHU�]XVWlQGLJHQ�%HK|UGH�QDFK�YRUJlQJL�
JHU�$XVN�QGXQJ� |IIHQWOLFK� YHUVWHLJHUW� ZHUGHQ��ZHQQ� VLH� HLQHQ� NRVW�
VSLHOLJHQ�8QWHUKDOW� HUIRUGHUW� RGHU� UDVFKHP�9HUGHUEHQ� DXVJHVHW]W� LVW��
RGHU�ZHQQ�GLH�3ROL]HL� RGHU� HLQH� |IIHQWOLFKH�$QVWDOW� VLH� VFKRQ� OlQJHU�
DOV�HLQ�-DKU�DXIEHZDKUW�KDW��
��'HU�6WHLJHUXQJVHUO|V�WULWW�DQ�GLH�6WHOOH�GHU�6DFKH��

$UW�����
��:HU�VHLQHQ�3IOLFKWHQ�DOV�)LQGHU�QDFKNRPPW��HUZLUEW��ZHQQ�ZlKUHQG�
I�QI�-DKUHQ�YRQ�GHU�%HNDQQWPDFKXQJ�RGHU�$Q]HLJH�DQ�GHU�(LJHQW�PHU�
QLFKW�IHVWJHVWHOOW�ZHUGHQ�NDQQ��GLH�6DFKH�]X�(LJHQWXP��

���� )DVVXQJ�JHPlVV�=LII��,�GHV�%*�YRP����2NW��������*UXQGVDW]DUWLNHO�7LHUH���LQ�.UDIW�VHLW��
���$SULO�������$6�����������%%O������������������

���� (LQJHI�JW�GXUFK�=LII��,�GHV�%*�YRP����2NW��������*UXQGVDW]DUWLNHO�7LHUH���LQ�.UDIW�VHLW��
���$SULO�������$6�����������%%O������������������$EV����ZLUG�DXI�GHQ����$SULO������LQ�
.UDIW�JHVHW]W��
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�ELV�%HL� 7LHUHQ�� GLH� LP� KlXVOLFKHQ�%HUHLFK� XQG� QLFKW� ]X�9HUP|JHQV��
RGHU�(UZHUEV]ZHFNHQ�JHKDOWHQ�ZHUGHQ��EHWUlJW�GLH�)ULVW�]ZHL�0RQD�
WH����

�WHU�9HUWUDXW�GHU�)LQGHU�GDV�7LHU� HLQHP�7LHUKHLP�PLW�GHP�:LOOHQ� DQ��
GHQ� %HVLW]� GDUDQ� HQGJ�OWLJ� DXI]XJHEHQ�� VR� NDQQ� GDV� 7LHUKHLP� QDFK�
$EODXI�YRQ�]ZHL�0RQDWHQ��VHLWGHP�LKP�GDV�7LHU�DQYHUWUDXW�ZXUGH��IUHL�
�EHU�GDV�7LHU�YHUI�JHQ����

��:LUG� GLH� 6DFKH� ]XU�FNJHJHEHQ�� VR� KDW� GHU� )LQGHU� $QVSUXFK� DXI�
(UVDW]�DOOHU�$XVODJHQ�VRZLH�DXI�HLQHQ�DQJHPHVVHQHQ�)LQGHUORKQ��
��%HL�)XQG�LQ�HLQHP�EHZRKQWHQ�+DXVH�RGHU�LQ�HLQHU�GHP�|IIHQWOLFKHQ�
*HEUDXFK� RGHU� 9HUNHKU� GLHQHQGHQ� $QVWDOW� ZLUG� GHU� +DXVKHUU�� GHU�
0LHWHU�RGHU�GLH�$QVWDOW�DOV�)LQGHU�EHWUDFKWHW��KDW�DEHU�NHLQHQ�)LQGHU�
ORKQ�]X�EHDQVSUXFKHQ��

$UW�����
��:LUG�HLQ�:HUWJHJHQVWDQG�DXIJHIXQGHQ��YRQ�GHP�QDFK�GHQ�8PVWlQ�
GHQ�PLW�6LFKHUKHLW�DQ]XQHKPHQ�LVW��GDVV�HU�VHLW�ODQJHU�=HLW�YHUJUDEHQ�
RGHU�YHUERUJHQ�ZDU�XQG�NHLQHQ�(LJHQW�PHU�PHKU�KDW�� VR�ZLUG� HU� DOV�
6FKDW]�DQJHVHKHQ��
��'HU�6FKDW]�IlOOW�XQWHU�9RUEHKDOW�GHU�%HVWLPPXQJ��EHU�*HJHQVWlQGH�
YRQ� ZLVVHQVFKDIWOLFKHP�:HUW� DQ� GHQ� (LJHQW�PHU� GHV� *UXQGVW�FNHV�
RGHU�GHU�EHZHJOLFKHQ�6DFKH��LQ�GHU�HU�DXIJHIXQGHQ�ZRUGHQ�LVW��
��'HU� )LQGHU� KDW� $QVSUXFK� DXI� HLQH� DQJHPHVVHQH� 9HUJ�WXQJ�� GLH�
MHGRFK�GLH�+lOIWH�GHV�:HUWHV�GHV�6FKDW]HV�QLFKW��EHUVWHLJHQ�GDUI��

$UW�����
��+HUUHQORVH� 1DWXUN|USHU� RGHU� $OWHUW�PHU� YRQ� ZLVVHQVFKDIWOLFKHP�
:HUW� VLQG� (LJHQWXP� GHV� .DQWRQV�� LQ� GHVVHQ� *HELHW� VLH� JHIXQGHQ�
ZRUGHQ�VLQG����

�ELV�2KQH�*HQHKPLJXQJ�GHU�]XVWlQGLJHQ�NDQWRQDOHQ�%HK|UGHQ�N|QQHQ�
VROFKH� 6DFKHQ� QLFKW� YHUlXVVHUW� ZHUGHQ�� 6LH� N|QQHQ� ZHGHU� HUVHVVHQ�
QRFK�JXWJOlXELJ� HUZRUEHQ�ZHUGHQ��'HU�+HUDXVJDEHDQVSUXFK�YHUMlKUW�
QLFKW����

���� (LQJHI�JW�GXUFK�=LII��,�GHV�%*�YRP����2NW��������*UXQGVDW]DUWLNHO�7LHUH���LQ�.UDIW�VHLW��
���$SULO�������$6�����������%%O������������������

���� (LQJHI�JW�GXUFK�=LII��,�GHV�%*�YRP����2NW��������*UXQGVDW]DUWLNHO�7LHUH���LQ�.UDIW�VHLW��
���$SULO�������$6�����������%%O������������������

���� )DVVXQJ�JHPlVV�$UW�����=LII����GHV�.XOWXUJ�WHUWUDQVIHUJHVHW]HV�YRP�����-XQL��������
LQ�.UDIW�VHLW����-XQL�������$6������������%%O������������

���� (LQJHI�JW�GXUFK�$UW�����=LII����GHV�.XOWXUJ�WHUWUDQVIHUJHVHW]HV�YRP�����-XQL��������
LQ�.UDIW�VHLW����-XQL�������$6������������%%O������������
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��'HU� (LJHQW�PHU�� LQ� GHVVHQ� *UXQGVW�FN� VROFKH� *HJHQVWlQGH� DXIJH�
IXQGHQ�ZHUGHQ�� LVW� YHUSIOLFKWHW�� LKUH�$XVJUDEXQJ� ]X� JHVWDWWHQ� JHJHQ�
(UVDW]�GHV�GDGXUFK�YHUXUVDFKWHQ�6FKDGHQV��
��'HU� )LQGHU� XQG� LP� )DOOH� GHV� 6FKDW]HV� DXFK� GHU� (LJHQW�PHU� KDEHQ�
$QVSUXFK�DXI�HLQH�DQJHPHVVHQH�9HUJ�WXQJ��GLH� MHGRFK�GHQ�:HUW�GHU�
*HJHQVWlQGH�QLFKW��EHUVWHLJHQ�VROO��

$UW�����
��:HUGHQ� MHPDQGHP� GXUFK� :DVVHU�� :LQG�� /DZLQHQ� RGHU� DQGHUH�
1DWXUJHZDOW� RGHU� ]XIlOOLJH� (UHLJQLVVH� EHZHJOLFKH� 6DFKHQ� ]XJHI�KUW��
RGHU�JHUDWHQ�IUHPGH�7LHUH�LQ�VHLQHQ�*HZDKUVDP��VR�KDW�HU�GLH�5HFKWH�
XQG�3IOLFKWHQ�HLQHV�)LQGHUV��
��)OLHJW� HLQ� %LHQHQVFKZDUP� LQ� HLQHQ� IUHPGHQ� EHY|ONHUWHQ� %LHQHQ�
VWRFN�� VR� IlOOW� HU� RKQH�(QWVFKlGLJXQJVSIOLFKW� GHP�(LJHQW�PHU� GLHVHV�
6WRFNHV�]X��

$UW�����
��+DW� MHPDQG� HLQH� IUHPGH� 6DFKH� YHUDUEHLWHW� RGHU� XPJHELOGHW�� VR�
JHK|UW�GLH�QHXH�6DFKH��ZHQQ�GLH�$UEHLW�NRVWEDUHU�LVW�DOV�GHU�6WRII��GHP�
9HUDUEHLWHU��DQGHUQIDOOV�GHP�(LJHQW�PHU�GHV�6WRIIHV��
��+DW�GHU�9HUDUEHLWHU�QLFKW� LQ�JXWHP�*ODXEHQ�JHKDQGHOW�� VR�NDQQ�GDV�
*HULFKW�� DXFK� ZHQQ� GLH� $UEHLW� NRVWEDUHU� LVW�� GLH� QHXH� 6DFKH� GHP�
(LJHQW�PHU�GHV�6WRIIHV�]XVSUHFKHQ��
��9RUEHKDOWHQ� EOHLEHQ� GLH�$QVSU�FKH� DXI�6FKDGHQHUVDW]� XQG� DXV�%H�
UHLFKHUXQJ��

$UW�����
��:HUGHQ�EHZHJOLFKH�6DFKHQ�YHUVFKLHGHQHU�(LJHQW�PHU� VR�PLWHLQDQ�
GHU� YHUPLVFKW� RGHU� YHUEXQGHQ�� GDVV� VLH� RKQH� ZHVHQWOLFKH� %HVFKlGL�
JXQJ� RGHU� XQYHUKlOWQLVPlVVLJH� $UEHLW� XQG� $XVODJHQ� QLFKW� PHKU�
JHWUHQQW�ZHUGHQ�N|QQHQ�� VR� HQWVWHKW� I�U� GLH�%HWHLOLJWHQ�0LWHLJHQWXP�
DQ� GHU� QHXHQ� 6DFKH�� XQG� ]ZDU� QDFK� GHP�:HUWH�� GHQ� GLH� HLQ]HOQHQ�
7HLOH�]XU�=HLW�GHU�9HUELQGXQJ�KDEHQ��
��:LUG�HLQH�EHZHJOLFKH�6DFKH�PLW�HLQHU�DQGHUQ�GHUDUW�YHUPLVFKW�RGHU�
YHUEXQGHQ��GDVV�VLH�DOV�GHUHQ�QHEHQVlFKOLFKHU�%HVWDQGWHLO�HUVFKHLQW��VR�
JHK|UW�GLH�JDQ]H�6DFKH�GHP�(LJHQW�PHU�GHV�+DXSWEHVWDQGWHLOHV��
��9RUEHKDOWHQ� EOHLEHQ� GLH�$QVSU�FKH� DXI�6FKDGHQHUVDW]� XQG� DXV�%H�
UHLFKHUXQJ��
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