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3UlDPEHO��
�
5HJHOPl�LJH��P|JOLFKVW�WlJOLFKH�%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH�EHHLQIOXVVHQ�
GLH�NRJQLWLYH��HPRWLRQDOH��VR]LDOH�XQG�PRWRULVFKH�(QWZLFNOXQJ�GHU�.LQGHU�QDFKKDOWLJ�
SRVLWLY�XQG�I�KUHQ�DXFK�LP�DX�HUVSRUWOLFKHQ�%HUHLFK�]X�GHXWOLFKHQ�
.RPSHWHQ]JHZLQQHQ���
�
'DV�0LQLVWHULXP�I�U�6FKXOH��-XJHQG�XQG�.LQGHU��06-.���GDV�0LQLVWHULXP�I�U�6WlGWHEDX�
XQG�:RKQHQ��.XOWXU�XQG�6SRUW��06:.6��GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�XQG�GHU�
/DQGHV6SRUW%XQG�1RUGUKHLQ�:HVWIDOHQ�VLQG�GDKHU�EHVWUHEW��GLH�%LOGXQJV���(U]LHKXQJV��
XQG�%HWUHXXQJVDQJHERWH�LQ�GHQ�RIIHQHQ�*DQ]WDJVJUXQGVFKXOHQ�GXUFK�$QJHERWH�I�U�
%HZHJXQJ��6SLHO�XQG�6SRUW�HLQVFKOLH�OLFK�NRPSHQVDWRULVFKHU�%HZHJXQJVI|UGHUXQJ�VR�
]X�HUJlQ]HQ��GDVV�P|JOLFKVW�MHGHV�.LQG�VHLQH�VSRUWOLFKHQ�XQG�PRWRULVFKHQ�)lKLJNHLWHQ�
HQWGHFNHQ��HUIDKUHQ�XQG�HQWIDOWHQ�NDQQ���
�
'LH�RIIHQH�*DQ]WDJVJUXQGVFKXOH�ELHWHW�HLQH�JUR�H�&KDQFH�I�U�GLH�8PVHW]XQJ�GLHVHU�
=LHOH��.RQ]HSWLRQ�XQG�8PVHW]XQJ�GHU�RIIHQHQ�*DQ]WDJVJUXQGVFKXOH�VLQG�JHPHLQVDPH�
$XIJDEH�GHU�6FKXOWUlJHU��GHU�6FKXOHQ��GHU�|IIHQWOLFKHQ�XQG�IUHLHQ�7UlJHU�GHU�.LQGHU��
XQG�-XJHQGKLOIH�XQG�GHU�6FKXODXIVLFKW���
�
'DV�06-.��GDV�06:.6�XQG�GHU�/DQGHV6SRUW%XQG�1RUGUKHLQ�:HVWIDOHQ�VWLPPHQ�
GDULQ��EHUHLQ��GDVV�TXDOLWDWLY�KRFKZHUWLJH�%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH�LQ�GHU�
RIIHQHQ�*DQ]WDJVJUXQGVFKXOH�XQYHU]LFKWEDU�VLQG���
�
'DEHL�JHKHQ�VLH�GDYRQ�DXV��GDVV�EHL�GHU�*HVWDOWXQJ�GHU�RIIHQHQ�*DQ]WDJVJUXQGVFKXOH�
GHQ�0LWJOLHGVRUJDQLVDWLRQHQ�XQG�8QWHUJOLHGHUXQJHQ�GHV�/DQGHV6SRUW%XQGHV�HLQH�LKUHU�
.RPSHWHQ]�HQWVSUHFKHQGH�%HGHXWXQJ�]XJHPHVVHQ�ZLUG��,Q�GLHVHP�6LQQH�VROOHQ�LKUH�
$QJHERWH�EHVRQGHUV�EHU�FNVLFKWLJW�ZHUGHQ���
�
)�U�GLH�8PVHW]XQJ�GLHVHV�JHPHLQVDPHQ�:LOOHQV�VFKOLH�HQ�GDV�06-.��GDV�06:.6�XQG�
GHU�/DQGHV6SRUW%XQG�1RUGUKHLQ�:HVWIDOHQ�IROJHQGH�5DKPHQYHUHLQEDUXQJ��
�
��� 'LHVH�9HUHLQEDUXQJ�ELOGHW�GHQ�5DKPHQ�I�U�GLH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�

RIIHQHQ�*DQ]WDJVJUXQGVFKXOHQ�LQ�1RUGUKHLQ�:HVWIDOHQ�XQG�GHQ�
0LWJOLHGVRUJDQLVDWLRQHQ��8QWHUJOLHGHUXQJHQ�XQG�6SRUWYHUHLQHQ�LP�
/DQGHV6SRUW%XQG�1RUGUKHLQ�:HVWIDOHQ��=LHO�GHU�9HUHLQEDUXQJ�LVW�HV��
DX�HUXQWHUULFKWOLFKH�$QJHERWH�]X�%HZHJXQJ��6SLHO�XQG�6SRUW�HLQVFKOLH�OLFK�
NRPSHQVDWRULVFKHU�%HZHJXQJVI|UGHUXQJ�I�U�DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�
VLFKHU]XVWHOOHQ��GLH�DQ�GHU�RIIHQHQ�*DQ]WDJVJUXQGVFKXOH�WHLOQHKPHQ���

�
��� *UXQGODJH�GHU�9HUHLQEDUXQJ�XQG�GHU�=XVDPPHQDUEHLW�YRU�2UW�VLQG�(UODVV�XQG�

)|UGHUULFKWOLQLH�GHV�06-.��2IIHQH�*DQ]WDJVVFKXOH�LP�3ULPDUEHUHLFK��YRP�����
)HEUXDU�������GHU�YRQ�GHU�/DQGHVUHJLHUXQJ�PLW�GHP�/DQGHV6SRUW%XQG�1RUGUKHLQ�
:HVWIDOHQ�DEJHVFKORVVHQH�Ä3DNW�I�U�GHQ�6SRUW³�YRP�����-DQXDU������XQG�GDV�
]ZLVFKHQ�/DQGHVUHJLHUXQJ��/DQGHV6SRUW%XQG�1RUGUKHLQ�:HVWIDOHQ�XQG�GHQ�
NRPPXQDOHQ�6SLW]HQYHUElQGHQ�YHUHLQEDUWH��$NWLRQVSURJUDPP�]XU�)|UGHUXQJ�GHU�
=XVDPPHQDUEHLW�YRQ�6FKXOHQ�XQG�6SRUWYHUHLQHQ�LQ�1RUGUKHLQ�:HVWIDOHQ��YRP����
0DL��������
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��� 'LH�9HUHLQEDUXQJ�LVW�GHU�5DKPHQ�I�U�GHQ�$EVFKOXVV�YRQ�.RRSHUDWLRQVYHUWUlJHQ�
]ZLVFKHQ�GHQ�|UWOLFKHQ�7UlJHUQ�GHU�DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���6SLHO��XQG�
6SRUWDQJHERWH�XQG�GHQ�6FKXOWUlJHUQ�VRZLH�GHQ�EHWHLOLJWHQ�|IIHQWOLFKHQ�XQG�IUHLHQ�
7UlJHUQ�GHU�.LQGHU��XQG�-XJHQGKLOIH��9HUWUDJVSDUWQHU�YRU�2UW�VLQG�GLH�6FKXOWUlJHU�
XQG�GLH�7UlJHU�GHU�DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH��
=XU�8QWHUVW�W]XQJ�GLHVHU�9HUHLQEDUXQJ�ZLUG�GHU�/DQGHV6SRUW%XQG�1RUGUKHLQ�
:HVWIDOHQ�|UWOLFKH�.RRUGLQLHUXQJVVWHOOHQ�HLQULFKWHQ��GLH�LQ�VHLQHP�$XIWUDJ�WlWLJ�
ZHUGHQ��'HU�6FKXOWUlJHU�NDQQ�GHQ�GLH�6FKXOOHLWHU�LQ�EHDXIWUDJHQ��LQ�VHLQHU�
9HUWUHWXQJ�HLQHQ�.RRSHUDWLRQVYHUWUDJ�PLW�GHP�7UlJHU�GHU�DX�HUXQWHUULFKWOLFKHQ�
%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH�DE]XVFKOLH�HQ��.RRSHUDWLRQVYHUWUlJH�YRU�2UW�
N|QQHQ�I�U�.RPSOHWWDQJHERWH��7HLODQJHERWH�XQG�I�U�HLQ]HOQH�0RGXOH�DEJHVFKORVVHQ�
ZHUGHQ��

�
��� $QJHERWH�YRQ�JHPHLQZRKORULHQWLHUWHQ�6SRUWRUJDQLVDWLRQHQ�KDEHQ�EHL�GHU�

'XUFKI�KUXQJ�DX�HUXQWHUULFKWOLFKHU�%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH�9RUUDQJ�
YRU�$QJHERWHQ�DQGHUHU�$QELHWHU��

�
��� )�U�GLH�'XUFKI�KUXQJ�GHU�DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���6SLHO��XQG�

6SRUWDQJHERWH�NRPPHQ�LQ�GHU�5HJHO�3HUVRQHQ�LQ�%HWUDFKW��GLH�EHLP�7UlJHU�GHU�
DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH�WlWLJ�VLQG�XQG�JHPl��
GHP�(UODVV�GHV�06-.��2IIHQH�*DQ]WDJVVFKXOH�LP�3ULPDUEHUHLFK��YRP�����)HEUXDU�
�����TXDOLIL]LHUW�XQG�JHHLJQHW�VLQG���

�
��� 'LH�7UlJHU�GHU�DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH�XQG�GLH�

6FKXOHQ�YHUHLQEDUHQ��LQ�ZHOFKHP�]HLWOLFKHQ�8PIDQJ�SUR�:RFKH�XQG�]X�ZHOFKHQ�
=HLWHQ�GLH�'LHQVWOHLVWXQJ�HUEUDFKW�ZLUG��'LH�DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���
6SLHO��XQG�6SRUWDQJHERWH�ILQGHQ�UHJHOPl�LJ�XQG�P|JOLFKVW�WlJOLFK�VWDWW��'LH�7UlJHU�
VRUJHQ�EHLP�(LQVDW]�LKUHV�3HUVRQDOV�I�U�.RQWLQXLWlW��$QJHERWH�LQ�GHU�RIIHQHQ�
*DQ]WDJVJUXQGVFKXOH�VROOHQ�LQ�GHU�5HJHO�GLH�'DXHU�YRQ�HLQHP�6FKXOMDKU�QLFKW�
XQWHUVFKUHLWHQ��9HUWUHWXQJVUHJHOXQJHQ�ZHUGHQ�YRU�2UW�]ZLVFKHQ�GHQ�
9HUWUDJVSDUWQHUQ�YHUELQGOLFK�YHUHLQEDUW��,Q�GHQ�)HULHQ�XQG�DQ�VFKXOIUHLHQ�7DJHQ�
VLQG�DXFK�VFKXO�EHUJUHLIHQGH�$QJHERWH�P|JOLFK��GLH�JJI��ZHLWHUH�:HJH�HUIRUGHUQ���

�
��� 'LH�6FKXOH�VWHOOW�GLH�QRWZHQGLJHQ�5lXPH��$QODJHQ�XQG�EHQ|WLJWHQ�6SLHO��XQG�

6SRUWJHUlWH�]XU�9HUI�JXQJ��(V�N|QQHQ�DXFK�5lXPH�XQG�$QODJHQ�GHU�7UlJHU�RGHU�
YRQ�'ULWWHQ�YHUZHQGHW�ZHUGHQ��ZHQQ�VLH�I�U�6FK�OHULQQHQ�XQG�6FK�OHU�IX�OlXILJ�
HUUHLFKEDU�VLQG��%DXPD�QDKPHQ��1HXDQVFKDIIXQJHQ�XQG�GLH�*HVWDOWXQJ�YRQ�
$X�HQDQODJHQ�ZHUGHQ�YRQ�GHQ�6FKXOWUlJHUQ�PLW�GHQ�6FKXOHQ�XQG�GHQ�EHWHLOLJWHQ�
3DUWQHUQ�DEJHVWLPPW��
�

��� 'LH�DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH�LP�5DKPHQ�GHU�
RIIHQHQ�*DQ]WDJVJUXQGVFKXOH�JHOWHQ�DOV�VFKXOLVFKH�9HUDQVWDOWXQJHQ��'HU�(UODVV�GHV�
06-.�YRP�����)HEUXDU������UHJHOW�DEVFKOLH�HQG�GLH�9HUVLFKHUXQJ�GHU�
WHLOQHKPHQGHQ�.LQGHU�XQG�GHU�PLWZLUNHQGHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�GHU�
DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH�HLQVFKOLH�OLFK�GHU�
$PWVKDIWXQJ���
�

��� 'LH�0LWZLUNXQJ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�GHU�DX�HUXQWHUULFKWOLFKHQ�
%HZHJXQJV���6SLHO��XQG�6SRUWDQJHERWH�LQ�VFKXOLVFKHQ�*UHPLHQ�E]Z��GLH�
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0LWZLUNXQJ�GHU�6FKXOH�LQ�*UHPLHQ�GHV�7UlJHUV�LVW�LQ�GHP�YRU�2UW�DE]XVFKOLH�HQGHQ�
.RRSHUDWLRQVYHUWUDJ�]X�UHJHOQ���
�

����)UDJHQ�GHU�9HUJ�WXQJ�VLQG�YRU�2UW�]X�UHJHOQ��'HU�6FKXOWUlJHU�]DKOW�I�U�GLH�
'LHQVWOHLVWXQJ�GHU�7UlJHU�GHU�DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���6SLHO��XQG�
6SRUWDQJHERWH�LP�5DKPHQ�GHU�LQ�(UODVV�XQG�)|UGHUULFKWOLQLH�GHV�06-.�YRP�����
)HEUXDU������YRUJHVHKHQHQ�0LWWHO�HLQH�9HUJ�WXQJ��6LH�LVW�QLFKW�K|KHU�DOV�GLH�
9HUJ�WXQJ��GLH�QDFK�%$7�XQG�GHQ�(LQJUXSSLHUXQJVULFKWOLQLHQ�JH]DKOW�ZHUGHQ�
P�VVWH��
��

����06-.��06:.6�XQG�/DQGHV6SRUW%XQG�1RUGUKHLQ�:HVWIDOHQ�YHUSIOLFKWHQ�VLFK�]XU�
JHPHLQVDPHQ�4XDOLWlWVHQWZLFNOXQJ�EHL�GHQ�DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���
6SLHO��XQG�6SRUWDQJHERWHQ��'DV�06-.�XQG�GDV�06:.6�LQLWLLHUHQ�GLH�|UWOLFKHQ�
3UR]HVVH�GHU�4XDOLWlWVHQWZLFNOXQJ�LQVEHVRQGHUH��EHU�GLH��%HDXIWUDJWHQ�I�U�GHQ�
6FKXOVSRUW��GHU�%H]LUNVUHJLHUXQJHQ�XQG�GLH�$XVVFK�VVH�I�U�GHQ�6FKXOVSRUW�LQ�GHQ�
.UHLVHQ�XQG�NUHLVIUHLHQ�6WlGWHQ��'LH�7UlJHU�GHU�DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJV���
6SLHO��XQG�6SRUWDQJHERWH�YHUSIOLFKWHQ�VLFK�]XU�7HLOQDKPH�DQ�(YDOXDWLRQ�XQG�
ZLVVHQVFKDIWOLFKHU�%HJOHLWXQJ��'HU�/DQGHV6SRUW%XQG�1RUGUKHLQ�:HVWIDOHQ�ZLUG�EHL�
GHU�(QWZLFNOXQJ�GHU�(YDOXDWLRQVLQVWUXPHQWH�XQG�GHU�$XVZHUWXQJ�GHU�(UJHEQLVVH�
EHWHLOLJW���

�
����06-.��06:.6�XQG�/DQGHV6SRUW%XQG�1RUGUKHLQ�:HVWIDOHQ�VWLPPHQ�MlKUOLFK�GHQ�

)RUWVFKUHLEXQJVEHGDUI�GLHVHU�9HUHLQEDUXQJ�DE��9HUHLQEDUXQJHQ�I�U�GDV�QHXH�
6FKXOMDKU�ZHUGHQ�VSlWHVWHQV�ELV�]XP�����$SULO�GHV�ODXIHQGHQ�6FKXOMDKUHV�JHWURIIHQ��
'LH�$QZHQGEDUNHLW�GLHVHU�9HUHLQEDUXQJ�DXI�GDV�3URJUDPP��'UHL]HKQ�3OXV��LQ�GHU�
6HNXQGDUVWXIH�,�ZLUG�ELV�]XP�(QGH�GHV�6FKXOMDKUHV�����������HUSUREW��

�
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