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'8+-9HUDQVWDOWXQJ��'LH�XQWHUVFKlW]WHQ�
$XVZLUNXQJHQ�IRVVLOHU�*DVH�DXI�GLH�JOREDOH�
(UZlUPXQJ 
� 

2QOLQH-$XVWDXVFK ]XP�7KHPD�(QGODJHUVXFKH�
PLW�6WHIDQ�6WXGW��9RUVLW]HQGHU�GHU�
*HVFKlIWVI�KUXQJ�GHU�%*(  

%HL�GHU�2QOLQH-0LWJOLHGHUYHUVDPPOXQJ�GHU�
63'�*HHVWKDFKW�EHULFKWHWH�LFK�DXV�%HUOLQ 

)DFKJHVSUlFK�GHV�3%Q(��Ä'HU�QDFKKDOWLJH�
:HJ�DXV�GHU�.ULVH³� 
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/LHEH�/HVHULQQHQ�XQG�/HVHU� 

GHU�YRUOLHJHQGH�1HZVOHWWHU��������ZLGPHW�VLFK�GHP�=HLWUDXP�YRP����0DL�ELV�����
-XQL��GHU�GUHL�6LW]XQJVZRFKHQ�GHV�'HXWVFKHQ�%XQGHVWDJHV�XPIDVVWH��,Q]ZLVFKHQ�
ZXUGH�GHU�UHJXOlUH�6LW]XQJVYHUODXI�ZLHGHU�DXIJHQRPPHQ��DOOHUGLQJV�QDFK�ZLH�YRU�PLW�
6LFKHUKHLWVDEVWlQGHQ��GLH�LP�3OHQXP�HLQH�HLQJHVFKUlQNWH�3UlVHQ]�QRWZHQGLJ�
PDFKHQ��(LQLJHV�OlXIW�ZHLWHUKLQ�DXFK��EHU�9LGHRNRQIHUHQ]HQ��YRU�DOOHP�
9HUDQVWDOWXQJHQ��� 

1HEHQ�HLQHU�5HLKH�YRQ�7KHPHQ�VHL�DXFK�GDV�DNWXHOO�YHUHLQEDUWH�.RQMXQNWXUSDNHW�
DXIJHJULIIHQ�� 

$QUHJHQGHV�/HVHQ�Z�QVFKW� 

 

 

 

$NWXHOOHV�XQG�3RVLWLRQHQ 

.RQMXQNWXUSURJUDPP 
$QIDQJ�-XQL�KDW�VLFK�GLH�.RDOLWLRQ�DXI�HLQ�.RQMXQNWXUSURJUDPP�LQ�+|KH�YRQ�����0LO�
OLDUGHQ�(XUR�JHHLQLJW��9RQ�HLQHU�.DXISUlPLH�I�U�9HUEUHQQHU�ZXUGH�GDEHL�$EVWDQG�
JHQRPPHQ��GLHV�HQWVSUDFK�VRZRKO�PHLQHU�DOV�DXFK�GHU�3RVLWLRQ�GHU�63'-)UDNWLRQ��
ZHQQJOHLFK�HV�KLHU�DEZHLFKHQGH�6WLPPHQ�JDE��GLH�]XOHW]W�YHUVWlUNW�DXFK�YRQ�6HL�
WHQ�GHU�*HZHUNVFKDIWHQ�NDPHQ��'LH�.ULWLN�DQ�HLQHP�1HLQ�]XU�9HUEUHQQHU-
.DXISUlPLH�YHUNHQQW�GLH�KLHUPLW�YHUEXQGHQHQ�)HKODQUHL]H��1LFKW�GDV�)HKOHQ�HLQHU�
9HUEUHQQHU-.DXISUlPLH�VlJW�DQ�$UEHLWVSOlW]HQ��VRQGHUQ�GLH�VHLWHQV�GHU�$XWRPRELO�
ZLUWVFKDIW�YHUVFKODIHQH�0RELOLWlWVZHQGH��HWZD�GLH�$ENHKU�YRQ�:DVVHUVWRIIWHFKQL�
NHQ��6WHXHU]DKOHULQQHQ�XQG�6WHXHU]DKOHU�G�UIHQ�QLFKW�I�U�NRUULJLHUEDUH�)HKOHQW�
VFKHLGXQJHQ�YRQ�9RUVWlQGHQ�DXINRPPHQ��(V�LVW�]XGHP�XQZ�UGLJ��%HVFKlIWLJWH�YRU�
GHQ�.DUUHQ�HLQHU�VROFKHQ�6WURKIHXHU-0HQWDOLWlW�]X�VSDQQHQ� 

9JO��KLHU]X�HWZD�DXFK�3UHVVHPLWWHLOXQJ��6FKHHU�ZHLVW�.ULWLN�DP�1HLQ�]XU�9HUEUHQQHU
-.DXISUlPLH�]XU�FN�–�%HVFKlIWLJH�QLFKW�YRU�GHQ�.DUUHQ�HLQHU�6WURKIHXHU-0HQWDOLWlW�
VSDQQHQ�KWWSV���ZZZ�QLQD-VFKHHU�GH�VFKHHU-ZHLVW-NULWLN-DP-QHLQ-]XU-YHUEUHQQHU-NDXISUDHPLH-
]XUXHFN-EHVFKDHIWLJH-QLFKW-YRU-GHQ-NDUUHQ-HLQHU-VWURKIHXHU-PHQWDOLWDHW-VSDQQHQ� 

6WlGWH�XQG�*HPHLQGHQ�VROOHQ�HLQHQ�$XVJOHLFK�I�U�GLH�NULVHQEHGLQJWHQ�$XVIlOOH�EHL�
GHU�*HZHUEHVWHXHU�HUKDOWHQ��GLH�GHU]HLW�DXI����3UR]HQW�E]Z�����0LOOLDUGHQ�(XUR�JH�
VFKlW]W�ZHUGHQ��=XVlW]OLFK��EHUQLPPW�GHU�%XQG�HLQHQ�K|KHUHQ�$QWHLO�DQ�GHQ�.RV�



 

� 

WHQ�GHU�8QWHUNXQIW�LQ�GHU�*UXQGVLFKHUXQJ��)�U�HLQHQ�$OWVFKXOGHQIRQGV�NRQQWH�KLQJH�
JHQ�NHLQH�(LQLJXQJ�HU]LHOW�ZHUGHQ� 

'D�GLH�(LQQDKPHQ�GXUFK�GLH�&RURQD-3DQGHPLH�VWDUN�JHVXQNHQ�VLQG��ZLUG�GHU�%XQG�
GLH�/lQGHU�LP�-DKU������EHL�GHU�)LQDQ]LHUXQJ�GHV�g319�XQWHUVW�W]HQ��+LHU]X�ZHU�
GHQ�LQ������HLQPDOLJ�GLH�5HJLRQDOLVLHUXQJVPLWWHO��)LQDQ]LHUXQJ�GHV�6FKLHQHQSHUVR�
QHQQDKYHUNHKUV��XP�����0LOOLDUGHQ�(XUR�HUK|KW��=XGHP�ZLUG�HLQH�%XQGHVUDKPHQUH�
JHOXQJ�HUDUEHLWHW��GLH�HV�GHQ�/lQGHUQ�HUODXEHQ�VROO��g319-8QWHUQHKPHQ�]XP�$XV�
JOHLFK�GHU�VWDUN�YHUULQJHUWHQ�)DKUJHOGHLQQDKPHQ�%HLKLOIHQ�]X�JHZlKUHQ��(LQH�VRO�
FKH�+LOIH�PXVV�YRQ�GHU�(8-.RPPLVVLRQ�QRWLIL]LHUW�E]Z��JHELOOLJW�ZHUGHQ��=XVlW]OLFKH�
0LWWHO�IOLH�HQ�LQ�GHQ�$XVEDX�YRQ�.LWDV�XQG�*DQ]WDJVVFKXOHQ� 

*H]LHOW�VROOHQ�DXFK�)DPLOLHQ�PLW�HLQHP�HLQPDOLJHQ�.LQGHUERQXV�YRQ�����(XUR�DOV�
$XIVWRFNXQJ�GHV�.LQGHUJHOGHV�XQWHUVW�W]W�ZHUGHQ��%HL�)DPLOLHQ�PLW�KRKHP�(LQNRP�
PHQ�ZLUG�GHU�.LQGHUERQXV�ZLH�DXFK�GDV�.LQGHUJHOG�PLW�GHP�.LQGHUIUHLEHWUDJ�YHU�
UHFKQHW��'HU�(QWODVWXQJVEHLWUDJ�I�U�$OOHLQHU]LHKHQGH�VROO�EHIULVWHW�DXI�GLH�-DKUH�
�����XQG������YRQ�GHU]HLW�������(XUR�DXI�������(XUR�DQJHKREHQ�XQG�GDPLW�PHKU�
DOV�YHUGRSSHOW�ZHUGHQ� 

=XU�6WlUNXQJ�GHU�%LQQHQQDFKIUDJH�VROO�GHU�UHJXOlUH�0HKUZHUWVWHXHUVDW]�VWDWW����I�U�
GDV�]ZHLWH�+DOEMDKU���������3UR]HQW�EHWUDJHQ��'HU�HUPl�LJWH�6DW]�VROO�YRQ���DXI���
3UR]HQW�VLQNHQ�� 

)�U�GLH�.XQVW-�XQG�.XOWXUEUDQFKH�VROO�HLQ�JHVRQGHUWHV�)|UGHUSURJUDPP�DXIJHOHJW�
ZHUGHQ� 

6LHEHQ�0LOOLDUGHQ�(XUR�VROOHQ�I�U�GHQ�0DUNWKRFKODXI�YRQ�:DVVHUVWRII�DXV�(UQHXHU�
EDUHQ�(QHUJLHQ�LQYHVWLHUW�ZHUGHQ��VRZLH�ZHLWHUH�]ZHL�0LOOLDUGHQ�(XUR�I�U�LQWHUQDWLR�
QDOH�3DUWQHUVFKDIWHQ�LQ�GLHVHP�%HUHLFK��+LHUEHL�LVW�HLQH�$XIVWRFNXQJ�GHV�:LQGHQHU�
JLHDXVEDXV�2IIVKRUH�YRQ�ELVODQJ����DXI�QXQ����*:�ELV������JHSODQW�XQG�YRQ�ZHL�
WHUHQ����*:�ELV�������(V�GDUI�KLHUEHL�QXQ�PHLQHV�(UDFKWHQV�DEHU�QLFKW�]X�HLQHU�
9HUODJHUXQJ�DXI�2IIVKRUH�]XODVWHQ�YRQ�2QVKRUH�NRPPHQ��GD�GLHV�HWZD�I�U�GLH�$N�
WHXUVVWUXNWXU�XQG�GDPLW�DXFK�GLH�(QHUJLHZHQGH�LQVJHVDPW�ULVNDQW�ZlUH��'LH�$XVEDX
-0HQJHQEHJUHQ]XQJHQ�ZLH�DXFK�YHUSIOLFKWHQGH�$XVVFKUHLEXQJHQ�I�U�2QVKRUH-
:LQGHQHUJLH�XQG�DXFK�6RODUHQHUJLH�P�VVHQ�DXFK�YRU�GLHVHP�+LQWHUJUXQG�GULQJHQG�
DEJHVFKDIIW�ZHUGHQ��2KQH�GLHV�ZlUH�HLQH�.RQ]HQWUDWLRQVZLUNXQJ�DXI�JUR�WHFKQROR�
JLVFKH�3URMHNWH�PLW�GHP�5LVLNR�IHKOHQGHU�1HW]H�XQG�IHKOHQGHU�$NWHXUH�XQG�GDPLW�
GHP�9HU]|JHUQ�GHU�(QHUJLHZHQGH�YHUEXQGHQ�� 

$OV�HLQHQ�0HLOHQVWHLQ�LP�.RQMXQNWXUSURJUDPP�HUNHQQH�LFK��GDVV�GHU�KHXWLJHQ�,P�
SRUWDEKlQJLJNHLW�EHL�$U]QHLPLWWHOQ�XQG�6FKXW]NOHLGXQJ�HQWJHJHQ�JHZLUNW�ZHUGHQ�
VROO��:HOWKDQGHO�LVW�]X�ODQJH�QXU�GHU�*HZLQQPD[LPLHUXQJ�JHIROJW��(V�PXVV�QXQ�YHU�
VWlUNW�XP�GLH�(QWZLFNOXQJ�YRQ�VR]LDO-|NRORJLVFKHQ�6WDQGDUGV�VRZLH�XP�GLH�JOHLFK�
]HLWLJH�*HZlKUOHLVWXQJ�YRQ�9HUVRUJXQJVVLFKHUKHLW�JHKHQ��'HQQ��'HU�+DQGHO�PXVV�
GHP�0HQVFKHQ�GLHQHQ�XQG�QLFKW�XPJHNHKUW� 

)OHLVFKLQGXVWULH 
'LH�PDVVHQKDIWHQ�$XIWULWWH�YRQ�&RURQD-,QIHNWLRQHQ�XQWHU�$UEHLWQHKPHU,QQHQ�LQ�
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6FKODFKWK|IHQ�JDEHQ�QXQ�GHQ�$XVVFKODJ��GLH�KLHU�VWUXNWXUHOO�DQJHOHJWHQ�PHQVFKHQ�
XQZ�UGLJHQ�=XVWlQGH�]X�EHHQGHQ� 

*HPl��GHU�(FNSXQNWH�GHV�%XQGHVNDELQHWWV�VROO�HV�DE�GHP����-DQXDU������LP�.HUQ�
JHVFKlIW�GHU�%HWULHEH�–�GHP�6FKODFKWHQ�XQG�=HUOHJHQ�YRQ�)OHLVFK�–�QLFKW�PHKU�
P|JOLFK�VHLQ�VROO��:HUNYHUWUDJV-�XQG�/HLKDUEHLWHU�HLQ]XVHW]HQ��(V�LVW�EHVFKlPHQG��
GDVV�GLHV�QXQ�HUVW�LP�=XJH�GHU�&RURQD-3DQGHPLH�JHVFKLHKW��6FKOLH�OLFK�VLQG�GLH�
DXVEHXWHULVFKHQ�=XVWlQGH�OlQJVW�EHNDQQ��=XGHP�VROOWH�GLHV�QLFKW�HUVW�DE�GHP����
-DQXDU������JHOWHQ��'LH�JHSODQWHQ�0D�QDKPHQ�N|QQHQ�IHUQHU�OHGLJOLFK�HLQ�HUVWHU�
6FKULWW�VHLQ��0DVVHQWLHUKDOWXQJ�PXVV�VRZRKO�DXV�*U�QGHQ�GHV�.OLPDVFKXW]HV��GHV�
7LHUVFKXW]HV�DOV�HWZD�DXFK�]XU�ZHLWHUHQ�(LQJUHQ]XQJ�YRQ�$QWLELRWLNDUHVLVWHQ]HQ�–�
EHHQGHW�ZHUGHQ��'LHV�JLOW�DXFK�LQ�%H]XJ�DXI�8PJHKXQJHQ�GHU�9HUERWH�YRQ�/HEHQG�
WLHUWUDQVSRUWHQ�LQV�$XVODQG�� 

'DV�%XQGHVNDELQHWW�LVW�GHQ�63'-)RUGHUXQJHQ�DXFK�GDULQ�JHIROJW��$UEHLWV-��,QIHNWL�
RQV-�XQG�*HVXQGKHLWVVFKXW]VWDQGDUGV�GHXWOLFK�VWUHQJHU�]X�NRQWUROOLHUHQ��'HU�%X��
JHOGUDKPHQ�EHL�9HUVW|�HQ�JHJHQ�GDV�$UEHLWV]HLWJHVHW]�ZLUG�DXI��������(XUR�YHU�
GRSSHOW��'LH�%XQGHVUHJLHUXQJ�SU�IW�]XGHP��ZLH�GLH�8QWHUQHKPHQ�YHUSIOLFKWHW�ZHU�
GHQ�N|QQHQ��0LQGHVWVWDQGDUGV�EHL�GHU�8QWHUEULQJXQJ�VLFKHU]XVWHOOHQ�� 

 

7KHPHQ�LP�%XQGHVWDJ� 

((*-$QSDVVXQJHQ� 
$P�����0DL�EHVFKORVV�GHU�%XQGHVWDJ�bQGHUXQJHQ�DP�(UQHXHUEDUH-(QHUJLHQ-
*HVHW]��((*���6R�ZXUGHQ�)ULVWHQ�]XU�8PVHW]XQJ�YRQ�EHUHLWV�EH]XVFKODJWHQ�$QOD�
JHQ�YHUOlQJHUW��=XGHP�ZXUGH�GDV�3ULYLOHJ�YRQ�%�UJHUHQHUJLHJHVHOOVFKDIWHQ��DXFK�
RKQH�LPPLVVLRQVVFKXW]UHFKWOLFKH�*HQHKPLJXQJ�DQ�$XVVFKUHLEXQJHQ�WHLOQHKPHQ�]X�
G�UIHQ��DXIJUXQG�VHLQHU�0LVVEUDXFKVDQIlOOLJNHLW��PLW�(IIHNWHQ�]XODVWHQ�YRQ�%�UJHU�
HQHUJLHJHVHOOVFKDIWHQ���JHVWULFKHQ�� 
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1DFK�ZLH�YRU�QLFKW�HQWKDOWHQ�LVW�GLH�GULQJOLFKH�6WUHLFKXQJ�GHV�VRJHQDQQWHQ�6RODUGH�
FNHOV��&'8�&68�KDWWHQ�GLHV�ZLHGHUKROW�YHUZHLJHUW��XP�YRQ�GHU�63'�JHVHW]OLFKH�
�����0HWHU-0LQGHVWDEVWlQGH�]X�:LQGHQHUJLHDQODJHQ�]X�HU]ZLQJHQ�� 

9JO��HWZD�1HZVOHWWHU�6FKHHU�$SULO������PLW�%HULFKWHQ�XQG�ZHLWHUI�KUHQGHQ�OLQNV�]XP�
6RODUGHFNHO��KWWSV���ZZZ�QLQD-VFKHHU�GH�QHZVOHWWHU-DSULO-���� 

=ZLVFKHQ]HLWOLFK�HUIROJWH�DOOHUGLQJV�HLQH��HUQHXWH��(LQLJXQJ�DXI�GLH�$EVFKDIIXQJ�GHV�
6RODUGHFNHOV��6WDWW�HLQHV�EXQGHVZHLWHQ�:LQGHQHUJLHDEVWDQGHV�VROO�HV�QXQ�HLQH�
Ä2SW-LQ-5HJHOXQJ³�JHEHQ��ZRQDFK�HV�]ZDU�QXQ�DXI�'UXFN�GHU�63'�NHLQH�EXQGHV�
ZHLWHQ�SDXVFKDOHQ������0HWHU-$EVWDQGVUHJHOXQJHQ�JHEHQ�VROO��GHQ�%XQGHVOlQGHUQ�
GDI�U�DEHU�]XJHVWDQGHQ�ZLUG��LKUHUVHLWV�SDXVFKDOH�$EVWDQGVUHJHOXQJHQ�ELV�]X������
0HWHUQ�YRU]XQHKPHQ��'LH�JHVHW]OLFKH�9HUDEVFKLHGXQJ�GHU�(LQLJXQJ�HUIROJW�YRUDXV�
VLFKWOLFK�LQ�GHU�����.DOHQGHUZRFKH�� 

:LHGHUKROW�KDWWH�LFK�DXI�GLH�'ULQJOLFKNHLW�GHU�6WUHLFKXQJ�GHV�6RODUGHFNHOV�KLQJHZLH�
VHQ��'HU�QXQ�HU]LHOWHQ�(LQLJXQJ�ZHQLJH�7DJH�YRUDXVJHJDQJHQ�ZDU�PHLQH�)UDJH�DQ�
%XQGHVNDQ]OHULQ�$QJHOD�0HUNHO�LP�5DKPHQ�GHU�%HIUDJXQJ�GHU�%XQGHVUHJLHUXQJ�LP�
3OHQXP�GHV�'HXWVFKHQ�%XQGHVWDJHV� 

9JO���KWWSV���ZZZ�QLQD-VFKHHU�GH�EHIUDJXQJ-GHU-EXQGHVUHJLHUXQJ-IUDJH-DQ-EXQGHVNDQ]OHULQ-GU-
PHUNHO��� 

+LHU�JHVWDQG�VLH�RIIHQ�HLQ��GDVV�GLH�$EVFKDIIXQJ�]X�ODQJH�GDXHUH��'HU�GDQQ�IROJHQ�
GHQ�5HVRQDQ]�ZDU�]X�HQWQHKPHQ��GDVV�GLHV�ZRKO�GHQ�HQWVFKHLGHQGHQ�'UXFN�]XU�
$EVFKDIIXQJ�GHV�'HFNHOV�DXVJHO|VW�KDWWH�� 

9JO��KLHU]X�DXFK�3UHVVHPLWWHLOXQJ�6FKHHU��(LQLJXQJ�]XU�:LQGHQHUJLH�PXVV�EH�
VFKOHXQLJWHQ�XQG�YHUVWlUNWHQ�$XVEDX�(UQHXHUEDUHU�(QHUJLHQ�HUZLUNHQ��KWWSV���
ZZZ�QLQD-VFKHHU�GH�HLQLJXQJ-]XU-ZLQGHQHUJLH-PXVV-EHVFKOHXQLJWHQ-XQG-YHUVWDHUNWHQ-DXVEDX-
HUQHXHUEDUHU-HQHUJLHQ-HUZLUNHQ� 

5LQJHQ�XP�(8-/DVWHQWHLOXQJ��.RDOLWLRQ�EHLP�.OLPDVFKXW]�DXI�.RQIURQWDWLRQVNXUV 
+DQGHOVEODWW�GH�������������KWWSV���ZZZ�KDQGHOVEODWW�FRP�SROLWLN�GHXWVFKODQG�FR�-UHGX]LHUXQJ-
ULQJHQ-XP-HX-ODVWHQWHLOXQJ-NRDOLWLRQ-EHLP-NOLPDVFKXW]-DXI-NRQIURQWDWLRQVNXUV����������KWPO"
WLFNHW 67-�������-4/O<MSN�G8PT]+G�)U]'-DS�� 

&RURQD-6WHXHUKLOIHJHVHW]�YHUDEVFKLHGHW 
'HU�%XQGHVWDJ�YHUDEVFKLHGHWH�DP�����0DL�HLQ�ZHLWHUHV�3DNHW�PLW�VWHXHUOLFKHQ�+LOIV�
PD�QDKPHQ�]XU�%HZlOWLJXQJ�GHU�&RURQD-.ULVH�� 

,P�9HUJOHLFK�]X�DQGHUHQ�:LUWVFKDIWV]ZHLJHQ�VLQG�*DVWURQRPLHEHWULHEH�DXIJUXQG�
GHU�VWUHQJHQ�+\JLHQH-�XQG�$EVWDQGVYRUVFKULIWHQ�EHVRQGHUV�VFKZHU�EHWURIIHQ��'D�
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KHU�ZXUGH�GHU�8PVDW]VWHXHUVDW]�I�U�5HVWDXUDQW-�XQG�9HUSIOHJXQJVGLHQVWOHLVWXQJHQ�
YRQ����DXI�VLHEHQ�3UR]HQW�JHVHQNW��'LHV�ZLUG�I�U�GHQ�=HLWUDXP�YRP����-XOL������ELV�
]XP�����-XQL������JHOWHQ��'DYRQ�DXVJHQRPPHQ�VLQG�*HWUlQNH��$XFK�&DWHULQJ-
8QWHUQHKPHQ��GHU�/HEHQVPLWWHOHLQ]HOKDQGHO��%lFNHUHLHQ�XQG�0HW]JHUHLHQ�SURILWLH�
UHQ��VRIHUQ�VLH�PLW�GHU�$EJDEH�YHU]HKUIHUWLJ�]XEHUHLWHWHU�6SHLVHQ�ELVODQJ�8PVlW]H�
]XP�QRUPDOHQ�8PVDW]VWHXHUVDW]�HUEUDFKW�KDEHQ��63'-VHLWLJ�ZXUGHQ�'LUHNWKLOIHQ�
JHJHQ�EHU�HLQHU�DEJHVHQNWHQ�0HKUZHUWVWHXHU�EHYRU]XJW��0LW�HUVWHUHQ�KlWWH�GHXWOLFK�
VS�UEDUHU�YLHOHQ�NOHLQHQ�QRWOHLGHQGHQ�*DVWURQRPLHEHWULHEHQ�JHKROIHQ�ZHUGHQ�N|Q�
QHQ��DOV�GLHV�–�PLW�HUVW�YHU]|JHUW�ZLUNHQGHQ�–�0HKUZHUWVWHXHUDEVHQNXQJHQ�P|JOLFK�
LVW��'LHV�ZDU�DEHU�OHLGHU�JHJHQ�EHU�&'8�&68�YRU�GHP�+LQJUXQG�HLQHU�'HKRJD-
9HUEDQGVSRVLWLRQ��GLH�HEHQIDOOV�DXI�GLH�$EVHQNXQJ�GHU�0HKUZHUWVWHXHU�GUlQJWH��
QLFKW�GXUFKVHW]EDU�� 

8P�GLH�.RPPXQHQ�DXFK�LQ�LKUHQ�.DSD]LWlWHQ�]X�HQWODVWHQ�ZXUGH�GLH�hEHUJDQJVIULVW�
I�U�GLH�8PVHW]XQJ�GHU�QHXHQ�8PVDW]EHVWHXHUXQJ�YRQ�MXULVWLVFKHQ�3HUVRQHQ�GHV�
|IIHQWOLFKHQ�5HFKWV��XQG�GDPLW�DXFK�YRQ�.RPPXQHQ��XP�]ZHL�-DKUH�ELV�(QGH������
YHUOlQJHUW��'HU�*HULFKWVKRI�GHU�(XURSlLVFKHQ�8QLRQ�XQG�GHU�%XQGHVILQDQ]KRI�KDW�
WHQ�LQ�PHKUHUHQ�(QWVFKHLGXQJHQ�HUNOlUW��GDVV�/HLVWXQJHQ�GHU�|IIHQWOLFKHQ�+DQG��GLH�
PLW�VROFKHQ�SULYDWHU�$QELHWHU�YHUJOHLFKEDU�VLQG�RGHU�LQ�GLUHNWHP�:HWWEHZHUE�]X�3UL�
YDWHQ�HUEUDFKW�ZHUGHQ��GHU�8PVDW]VWHXHU�]X�XQWHUZHUIHQ�VLQG��'LHV�VROOWHQ�GLH�
.RPPXQHQ�XUVSU�QJOLFK�ELV�(QGH������XPVHW]HQ�XQG�KDEHQ�QXQ�KLHUI�U�]ZHL�-DKUH�
OlQJHU�=HLW�� 

6R]LDOVFKXW]SDNHW�,,� 
0LW�GHP�DP�����0DL�EHVFKORVVHQH�6R]LDOVFKXW]SDNHW�,,�ZXUGH�GDV�.XU]DUEHLWHUJHOG�
ELV�]XP�(QGH�GHV�-DKUHV�HUK|KW��%HVFKlIWLJWH�HUKDOWHQ�EHL�.XU]DUEHLW�YRQ�ZHQLJHU�
DOV����3UR]HQW�DE�GHP����%H]XJVPRQDW����3UR]HQW�����3UR]HQW�I�U�+DXVKDOWH�PLW�
.LQGHUQ��XQG�DE�GHP����0RQDW����3UR]HQW��E]Z�����3UR]HQW��LKUHV�HLJHQWOLFKHQ�(LQ�
NRPPHQV��%LV�]XU�+|KH�GHV�XUVSU�QJOLFKHQ�(LQNRPPHQV�NDQQ�N�QIWLJ�LQ�DOOHQ�%HUX�
IHQ�KLQ]XYHUGLHQW�ZHUGHQ� 



 

� 

'LH�DNWXHOOH�'LPHQVLRQ�ZLUG�LP�9HUJOHLFK�]XP�+|FKVWVWDQG�ZlKUHQG�GHU�)LQDQ]NUL�
VH�����������GHXWOLFK��GLH�JHPHOGHWH�3HUVRQHQ]DKO�DXV�GHP�$SULO������YRQ�PHKU�
DOV����0LOOLRQHQ�]XU�.XU]DUEHLW�DQJHPHOGHWHQ��EHUVWHLJW�GLH�DXV�GHP�)HEUXDU������
XP�GDV�=HKQIDFKH� 

=XGHP�ZLUG�GDV�$UEHLWVORVHQJHOG�,�XP�GUHL�0RQDWH�YHUOlQJHUW��ZHQQ�GHU�$QVSUXFK�
]ZLVFKHQ�GHP����0DL�XQG�GHP�����'H]HPEHU������HQGHQ�Z�UGH��'DPLW�ZLUG�GHU�
DNWXHOO�HUVFKZHUWHQ�$UEHLWVSODW]VXFKH�5HFKQXQJ�JHWUDJHQ� 

)�U�.LQGHU�DXV�EHG�UIWLJHQ�)DPLOLHQ�ZLUG�GDV�NRVWHQORVH�ZDUPH�0LWWDJHVVHQ�JHVL�
FKHUW��ZHOFKHV�VLH�LQ�GHU�6FKXOH�RGHU�GHU�.LWD�HUKDOWHQ�KlWWHQ��.RPPXQHQ�N|QQHQ�
GLH�0LWWHO�DXV�GHP�%LOGXQJV-�XQG�7HLOKDEHSDNHW�QXQ�VR�IOH[LEHO�HLQVHW]HQ��GDVV�GDV�
NRVWHQORVH�(VVHQ�]X�GHQ�.LQGHUQ�QDFK�+DXVH�RGHU�]XU�$EKROXQJ�DQ�GLH�6FKXOH�JH�
OLHIHUW�ZLUG��$XFK�GLH�/LHIHUNRVWHQ�ZHUGHQ��EHUQRPPHQ� 

'LH�)|UGHUXQJ�YRQ�.LQGHUQ�PLW�%HKLQGHUXQJHQ�RGHU�(QWZLFNOXQJVDXIIlOOLJNHLWHQ�
ZXUGH�JHVWlUNW��LQGHP�)U�KI|UGHUVWHOOHQ�LQ�GDV�6R]LDOGLHQVWOHLVWHU-(LQVDW]JHVHW]�
DXIJHQRPPHQ�ZXUGHQ��=XGHP�ZHUGHQ�:DLVHQUHQWHQ�DXFK�GDQQ��ZHLWHU-�JH]DKOW��
ZHQQ�$XVELOGXQJHQ�XQG�)UHLZLOOLJHQGLHQVWH�GXUFK�GLH�&RURQD-3DQGHPLH�VSlWHU�DOV�
�EOLFK�EHJLQQHQ�� 

3IOHJHERQXV� 
'HU�%XQGHVWDJ�KDW�PLW�%HVFKOXVV�YRP�����0DL�]XJHODVVHQH�3IOHJHHLQULFKWXQJHQ�GHU�
$OWHQSIOHJH�]XU�=DKOXQJ�YRQ�6RQGHUOHLVWXQJHQ�YRQ�������(XUR�DQ�LKUH�%HVFKlIWLJWHQ�
YHUSIOLFKWHW��'LH�3UlPLHQ�N|QQHQ�GXUFK�GLH�/lQGHU�XQG�$UEHLWJHEHU�ZHLWHU�HUK|KW�
ZHUGHQ��'HQ�3IOHJHHLQULFKWXQJHQ�ZHUGHQ�GLHVH�$XIZHQGXQJHQ�]XQlFKVW�GXUFK�GLH�
VR]LDOH�3IOHJHYHUVLFKHUXQJ�HUVWDWWHW�XQG�LP�9RUDXV�JH]DKOW��GLH�JHVHW]OLFKH�.UDQ�
NHQYHUVLFKHUXQJ�EHWHLOLJW�VLFK�DQWHLOLJ�DQ�GHQ�.RVWHQ�LP�DPEXODQWHQ�%HUHLFK��,Q�GHU�
]ZHLWHQ�-DKUHVKlOIWH�ZHUGHQ�GDV�%XQGHVJHVXQGKHLWVPLQLVWHULXP�XQG�GDV�%XQGHVIL�
QDQ]PLQLVWHULXP�IHVWOHJHQ��LQ�ZHOFKHP�8PIDQJ�GLH�*HVHW]OLFKH�.UDQNHQ-�XQG�3IOH�
JHYHUVLFKHUXQJ�=XVFK�VVH�GHV�%XQGHV�]XU�6WDELOLVLHUXQJ�GHU�MHZHLOLJHQ�%HLWUDJVV�
lW]H�HUKDOWHQ��DXFK�]XU�5HILQDQ]LHUXQJ�GLHVHU�HLQPDOLJHQ�3UlPLH� 

6FKOHVZLJ-+ROVWHLQ�VWRFNW�GHQ�%RQXV�I�U�3IOHJHULQQHQ�XQG�3IOHJHU�LQ�GHU�$OWHQSIOHJH�
XP�����(XUR�DXI�GDQQ�������(XUR�DXI��=XGHP��EHUQLPPW�GDV�/DQG�HLQH�%RQXV]DK�
OXQJ�LQ�+|KH�YRQ�������(XUR�I�U�.UDQNHQSIOHJHNUlIWH��$XV]XELOGHQGH�HUKDOWHQ�����
(XUR��������(XUR�SUR�9ROO]HLWVWHOOH�HUKDOWHQ�3IOHJHQGH�LQ�)XQNWLRQVEHUHLFKHQ��3IOH�
JHKHOIHULQQHQ�XQG�-KHOIHU�VRZLH�0HGL]LQLVFKH�)DFKDQJHVWHOOWH��$XFK�ZHLWHUH�$QJH�
VWHOOWH�ZLH�0LWDUEHLWHU�LQ�/DERUHQ��.�FKHQ�RGHU�:lVFKHUHLHQ�VROOHQ�HLQHQ�%RQXV�EH�
NRPPHQ��'LHVHU�OLHJW�EHL�ELV�]X�����(XUR�SUR�9ROO]HLWVWHOOH��%HVFKlIWLJWH�LQ�7HLO]HLW�



 

� 

HUKDOWHQ�HLQH�DQWHLOLJH�3UlPLH��(LQ�=HLWSXQNW�I�U�GLH�$XV]DKOXQJ�VWHKW�QRFK�QLFKW�
IHVW� 

'LH�HLQPDOLJH�=DKOXQJ�LVW�HLQ�=HLFKHQ�GHU�$QHUNHQQXQJ��YHUEHVVHUW�GLH�6LWXDWLRQ�LQ�
GHU�3IOHJH�MHGRFK�QLFKW�JUXQGOHJHQG��(LQ�K|KHUHU�9HUGLHQVW�XQG�HLQH�QDFKKDOWLJH�
9HUEHVVHUXQJ�GHU�$UEHLWVEHGLQJXQJHQ�VLQG�QXU�]ZHL�3XQNWH�YRQ�QRWZHQGLJHQ�9HU�
lQGHUXQJHQ� 

0DNOHUNRVWHQ�KDOELHUW 
'HXWVFKODQGV�:RKQXQJVHLJHQWXPVTXRWH�LVW�PLW�XQWHU����3UR]HQW�HLQH�GHU�QLHGULJV�
WHQ�LQ�(XURSD��,Q�5XPlQLHQ��/LWDXHQ�XQG�.URDWLHQ�OLHJW�VLH�EHL��EHU����3UR]HQW��(LQ�
+HPPQLV�I�U�GHQ�,PPRELOLHQHUZHUE�VLQG�KRKH�(UZHUEVQHEHQNRVWHQ��ZLH�0DNOHUJH�
E�KUHQ� 

$XI�,QLWLDWLYH�GHU�63'�KDW�GHU�%XQGHVWDJ�GDKHU�DP�����0DL�GDV�Ã*HVHW]��EHU�GLH�
9HUWHLOXQJ�GHU�0DNOHUNRVWHQ�EHL�GHU�9HUPLWWOXQJ�YRQ�.DXIYHUWUlJHQ��EHU�:RKQXQ�
JHQ�XQG�(LQIDPLOLHQKlXVHUµ�YHUDEVFKLHGHW��,PPRELOLHQNlXIHU�P�VVHQ�N�QIWLJ�PD[L�
PDO����3UR]HQW�GHU�9HUPLWWOXQJVJHE�KUHQ�EH]DKOHQ�� 

bQGHUXQJ�DP�:DVVHUKDXVKDOWVJHVHW] 
0LW�HLQHU�bQGHUXQJ�GHV�:DVVHUKDXVKDOWVJHVHW]HV��GLH�GHU�%XQGHVWDJ�DP�����0DL�
YRUJHQRPPHQ�KDW��ZXUGHQ�GLH�HXURSDUHFKWOLFKHQ�9RUJDEHQ�]XP�6FKXW]�GHU�*HZlV�
VHU�XPJHVHW]W��0LW�8UWHLO�YRP�����-XQL������VWHOOWH�GHU�(XURSlLVFKH�*HULFKWVKRI�
�(X*+��IHVW��GDVV�'HXWVFKODQG�GLH�HXURSlLVFKH�1LWUDW-5LFKWOLQLH�QLFKW�DXVUHLFKHQG�
XPJHVHW]W�KDW��2EHUIOlFKHQJHZlVVHU�XQG�0HHUH�VRZLH�GDV�*UXQGZDVVHU�OHLGHQ�XQ�
WHU�HLQHU�VWHOOHQZHLVH�]X�VWDUNHQ�1LWUDW-%HODVWXQJ��=XP�HLQHQ�ZXUGH�GLH�'�QJHYHU�
RUGQXQJ�DXV�GHP�-DKU������DQJHSDVVW��XP�GLH�8PVHW]XQJ�GHV�(X*+-8UWHLOV�YRU�
]XQHKPHQ�� 
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=XP�DQGHUHQ�ZXUGH�LQ�GDV�:DVVHUKDXVKDOWVJHVHW]�HLQ�QHXHU�3DUDJUDSK������D��
HLQJHI�KUW��GHU�VRJHQDQQWHQ�3XIIHUVWUHLIHQ�YRUVLHKW��'DPLW�VROO�DXI�ODQGZLUWVFKDIWOLFK�
JHQXW]WHQ�)OlFKHQ��GLH�DQ�*HZlVVHU�JUHQ]HQ�XQG�GLH�HLQH�EHVRQGHUH�+DQJQHLJXQJ�
DXIZHLVHQ��DXI�HLQHU�)OlFKH�YRQ�I�QI�0HWHUQ�HLQH�JHVFKORVVHQH��JDQ]MlKULJ�EHJU�Q�
WH�3IODQ]HQGHFNH�HUKDOWHQ�RGHU�KHUJHVWHOOW�ZHUGHQ��+LHUPLW�VROO�YHUKLQGHUW�ZHUGHQ��
GDVV�1lKUVWRIIH�ZLH�1LWUDW�RGHU�3KRVSKDW�LQ�QDKHOLHJHQGH�)OLH�JHZlVVHU�RGHU�6HHQ�
DEJHVFKZHPPW�ZHUGHQ��3XIIHUVWUHLIHQ�VLQG�HLQ�ZLUNVDPHV�0LWWHO�JHJHQ�(URVLRQ�XQG�
GLH�%HODVWXQJ�YRQ�2EHUIOlFKHQJHZlVVHUQ�PLW�1lKUVWRIIHQ� 

=XU�9ROO]XJVIlKLJNHLW�GHU�5HJHOXQJ�ZXUGH�GHU�9RUVFKODJ�GHV�%XQGHVUDWHV�XPJH�
VHW]W��HQWVSUHFKHQG�����$EVDW]���GHU�'�QJHYHURUGQXQJ�HLQHQ�%H]XJVSXQNW�I�U�GLH�
(UPLWWOXQJ�GHV�*UDGHV�GHU�+DQJQHLJXQJ�GLUHNW�LP�*HVHW]HVWH[W�XQG�QLFKW�HUVW�LQ�GHU�
%HJU�QGXQJ�]X�QHQQHQ�� 

*OREDOH�*HVXQGKHLW�VWlUNHQ 
'LH�&RYLG-��-3DQGHPLH�YHUGHXWOLFKW�DNXW�GLH�1RWZHQGLJNHLW�HLQHV�ZHOWZHLWHQ�JH�
VXQGKHLWVSROLWLVFKHQ�=XVDPPHQZLUNHQV��0LW�HLQHP�UHVVRUW�EHUJUHLIHQGHQ�E]Z��
Ä+HDOWK�LQ�DOO�3ROLFLHV³-$QVDW]�JUHLIW�GLHV�QXQ�HLQ�LQ�GHQ�%XQGHVWDJ�HLQJHEUDFKWHU�
$QWUDJ�YRQ�63'�XQG�&'8�&68�DXI�� 

'LH�:HOWJHVXQGKHLWVRUJDQLVDWLRQ��:+2��VROO�LQ�LKUHU�5ROOH�DOV�.ULVHQPDQDJHU�–�DOV�
HLQ]LJH�LQWHUQDWLRQDO�OHJLWLPLHUWH��QRUPJHEHQGH�$XWRULWlW�–�JHVWlUNW�XQG�EHVVHU�IL�
QDQ]LHUW�ZHUGHQ��'LHV�EHGHXWHW�DXFK�HLQH�(UK|KXQJ�GHU�3IOLFKWEHLWUlJH�]X�HUZLUNHQ�� 

=XGHP�VROO�GHU�=XJDQJ�]X�$U]QHLPLWWHOQ�LQVEHVRQGHUH�LQ�(QWZLFNOXQJV-�XQG�6FKZHO�
OHQOlQGHUQ�YHUEHVVHUW�ZHUGHQ��6R�PXVV�DXFK�HLQ�P|JOLFKHU�&RYLG-��-,PSIVWRII�HLQ�
JOREDOHV�|IIHQWOLFKHV�*XW�VHLQ�� 

63'-%XQGHVWDJVIUDNWLRQ��:DVVHUVWRII-(FNSXQNWH� 
,P�=XJH�GHU�(QHUJLHZHQGH�NRPPW�:DVVHUVWRII�LQ�GHU�,QGXVWULH��EHL�GHU�0RELOLWlW�
XQG�LP�*HElXGHEHUHLFK�HLQH�ZDFKVHQGH�%HGHXWXQJ�]X��'LH�63'-
%XQGHVWDJVIUDNWLRQ�OHJW�KLHU]X�HLQ�DP�����0DL�EHVFKORVVHQHV�(FNSXQNWHSDSLHU�YRU� 

8P�GHQ�]XVlW]OLFKHQ�6WURPEHGDUI�I�U�GLH�:DVVHUVWRIISURGXNWLRQ�]X�GHFNHQ��PXVV�
GHU�$XVEDX�GHU�(UQHXHUEDUHQ�(QHUJLHQ�DOV�)XQGDPHQW�HLQHU�HUIROJUHLFKHQ��QDFK�
KDOWLJHQ�XQG�VR]LDOYHUWUlJOLFKHQ�(QHUJLHZHQGH�GHXWOLFK�IRUFLHUW�ZHUGHQ�� 

'LH�9RUVFKOlJH�GHU�63'-)UDNWLRQ�LP�'HWDLO� KWWSV���ZZZ�VSGIUDNWLRQ�GH�V\VWHP�ILOHV�
GRFXPHQWV�SRVLWLRQVSDSLHU-HFNSXQNWH-HLQHU-QDFKKDOWLJHQ-ZDVVHUVWRIIVWUDWHJLH-���������SGI 



 

�� 

)�U�HLQH�DPELWLRQLHUWHUH�1XW]XQJ�YRQ�:DVVHUVWRII�VHW]WH�LFK�PLFK�VHLW�ODQJHP�HLQ��
YJO��KLHU]X�HWZD�DXFK�HLQ�DXVI�KUOLFKHUHV�,QWHUYLHZ�LP�0DJD]LQ�GHU�1DWXUIUHXQGH��
$XVJDEH���������6HLWH�����KWWSV���ZZZ�QDWXUIUHXQGH�GH�VLWHV�GHIDXOW�ILOHV�QDWXUIUHXQGLQB�-
��B��SGI 

,Q]ZLVFKHQ�ZXUGH�GLH�:DVVHUVWRIIVWUDWHJLH�QXQ�YRUJHOHJW��'LHVH�VHW]W�DOOHUGLQJV�]X�
VWDUN�DXI�,PSRUW�YRQ�:DVVHUVWRII�DXV�(UQHXHUEDUHQ�(QHUJLHQ��9JO��KLHU]X�3UHVVHPLW�
WHLOXQJ�6FKHHU��KWWSV���ZZZ�QLQD-VFKHHU�GH�ZDVVHUVWRII-IRHUGHUXQJ-PXVV-PLW-YHUVWDHUNWHP-
DXVEDX-HUQHXHUEDUHU-HQHUJLHQ-HLQKHUJHKHQ 

*HRORJLHGDWHQJHVHW]��(LQLJXQJ�LP�9HUPLWWOXQJVDXVVFKXVV 
1DFKGHP�GHU�%XQGHVWDJ�DP�����$SULO�GDV�*HRORJLHGDWHQJHVHW]��*HRO'*��EH�
VFKORVVHQ�KDWWH��VWDQG�QRFK�GLH�=XVWLPPXQJ�GHV�%XQGHVUDWHV�DXV�� 

'LH�DP�����0DL�LP�9HUPLWWOXQJVDXVVFKXVV�HU]LHOWHQ�bQGHUXQJHQ�EHLQKDOWHQ�EHLP�
6WDQGRUWDXVZDKOYHUIDKUHQV�QXQ�HLQH�5HJHOYHUPXWXQJ�I�U�HLQ�|IIHQWOLFKHV�,QWHUHVVH�
LP�9HUKlOWQLV�]XP�*HKHLPKDOWXQJVLQWHUHVVHQ�YRQ�'DWHQLQKDEHUQ�XQG�HLQH�9HU|I�
IHQWOLFKXQJ�YRQ�DXFK�VROFKHQ�'DWHQ��GLH�QLFKW�EHUHLWV�YRUKHU�]X�YHU|IIHQWOLFKHQ�ZD�
UHQ��QDFK����-DKUHQ��VRJ��$OWGDWHQUHJHOXQJ���$X�HUGHP�HUKDOWHQ�GLH�JHRORJLVFKHQ�
/DQGHVlPWHU�HLQHQ�0RQDW�PHKU�=HLW�]XU�.DWHJRULVLHUXQJ�YRQ�$OWGDWHQ�� 

%HUHLWV�LP�SDUODPHQWDULVFKHQ�9HUIDKUHQ�KDWWH�LFK�PLFK�I�U�HLQH�7UDQVSDUHQ]�LP�8P�
IDQJ�PLW�GHQ�'DWHQ�HLQJHVHW]W��,P�%XQGHVUDW�ZXUGH�HEHQ�GLHV�DXFK�GXUFK�GLH�63'-
JHI�KUWH�QLHGHUVlFKVLVFKH�/DQGHVUHJLHUXQJ�JHIRUGHUW�� 

 

3OHQXP�XQG�$QK|UXQJHQ 
 
 

 

 
(LJHQH�9HUDQVWDOWXQJHQ 

2QOLQH-.RQIHUHQ]��:DV�SDVVLHUW�PLW�GHP�$WRPP�OO"� 
:DV�SDVVLHUW�PLW�GHP�$WRPP�OO"�–�8QWHU�GLHVHP�7LWHO�KDWWH�LFK�]X�HLQHP�2QOLQH-

%HIUDJXQJ�GHU�%XQGHVUHJLHUXQJ��)UDJH�DQ�%XQGHV�
NDQ]OHULQ�'U��$QJHOD�0HUNHO��YJO���KWWSV���ZZZ�QLQD-
VFKHHU�GH�EHIUDJXQJ-GHU-EXQGHVUHJLHUXQJ-IUDJH-DQ-
EXQGHVNDQ]OHULQ-GU-PHUNHO�� 



 

�� 

$XVWDXVFK�HLQJHODGHQ��0LW�6WHIDQ�6WXGW��9RUVLW]HQGHU�GHU�*HVFKlIWVI�KUXQJ�GHU�
%XQGHVJHVHOOVFKDIW�I�U�(QGODJHUXQJ��%*(��DOV�*DVWUHIHUHQW�XQG�FD�����LQWHUHVVLHU�
WHQ�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ�IDQG�GHU�$XVWDXVFK�JUR�HV�,QWHUHVVH� 

6WHIDQ�6WXGW�XPULVV�LQ�VHLQHP�9RUWUDJ�GDV�9HUIDKUHQ�]XU�)LQGXQJ�HLQHV�6WDQGRUWHV�
I�U�HLQ�$WRPP�OO-(QGODJHU�I�U�KRFKUDGLRDNWLYH�$EIlOOH��GDV�ELV������DEJHVFKORVVHQ�
ZHUGHQ�VROO��%LV������VROO�GDQQ�HLQ�(QGODJHU�HUULFKWHW�ZHUGHQ��'LH�%*(�OHJW�LP�
+HUEVW�HLQHQ�=ZLVFKHQEHULFKW�7HLOJHELHWH�YRU��LQ�GHP�HLQH�HUVWH�(LQJUHQ]XQJ�DXI�
P|JOLFKHUZHLVH�JHHLJQHWH�7HLOJHELHWH�HUIROJW��,P�ZHLWHUHQ�9HUIDKUHQ�ZHUGHQ�GDQQ�
YHUEOLHEHQH�P|JOLFKH�6WDQGRUWH��EHU-�XQG�XQWHUWlJLJ�ZHLWHU�HUNXQGHW�XQG�HLQJH�
JUHQ]W��XP�VLH�LQ�HLQHP�WUDQVSDUHQWHQ�9HUIDKUHQ�DE]XZlJHQ��'LH�OHW]WHQGOLFKH�(QW�
VFKHLGXQJ�ZLUG�GDQQ�ZLHGHUXP�VHLWHQV�GHV�*HVHW]JHEHUV�HUIROJHQ� 

.RQWURYHUV�ZXUGH�YRQ�HLQLJHQ�7HLOQHKPHU,QQHQ��EHU�GLH�5ROOH�GHV�1DWLRQDOHQ�%H�
JOHLWJUHPLXPV��1%*��GLVNXWLHUW��DEHU�HWZD�DXFK�GDV�9HUVWlQGQLV�YRQ�%�UJHUEHWHLOL�
JXQJ��+LHUEHL�ZXUGHQ�DXFK�XQWHUVFKLHGOLFKH�GLH�,QWHUSUHWDWLRQHQ�GHU�JHVHW]OLFKHQ�
5DKPHQEHGLQJXQJHQ�I�U�GDV�1%*�GHXWOLFK�XQG�GLVNXWLHUW� 

'LH�3UlVHQWDWLRQ�YRQ�6WHIDQ�6WXGW�ILQGHW�VLFK�XQWHU��KWWSV���ZZZ�QLQD-VFKHHU�GH�DSS�
XSORDGV�������������-��-��-%*(B9RUWUDJB-0G%B6FKHHUB9��SGI� 

 

=X�*DVW�EHL��� 

2QOLQH-'LVNXVVLRQ�]X�IRVVLOHQ�*DVHQ� 

$XI�(LQODGXQJ�GHU�'HXWVFKHQ�8PZHOWKLOIH�XQG�GHU�+HLQULFK-%|OO-6WLIWXQJ�GLVNXWLHUWH�
LFK�DP�����0DL�]XP�7KHPD�Ã'LH�XQWHUVFKlW]WHQ�$XVZLUNXQJHQ�IRVVLOHU�*DVH�DXI�GLH�
JOREDOH�(UZlUPXQJµ�PLW�.ROOHJ,QQHQ�GHU�2SSRVLWLRQ� 

,Q�PHLQHP�(LQJDQJVVWDWHPHQW�PDKQWH�LFK�YRU�HLQHU�HUK|KWHQ�$EKlQJLJNHLW�YRQ�
/1*�DXI�%DVLV�YRQ��86-DPHULNDQLVFKHP��)UDFNLQJ�*DV�XQG�VSUDFK�PLFK�LQVRIHUQ�
DXFK�JHJHQ�GLH�DNWLYH�)|UGHUXQJ�YRQ�/1*-7HUPLQDOV�DXV��)UDFNLQJ-*DV�XQG�/1*�
VWHKHQ�LQ�GHU�*HVDPWELODQ]�I�U�HUK|KWHQ�0HWKDQ-6FKOXSI��GDV�(QWZHLFKHQ�YRQ�0H�



 

�� 

WKDQ��XQG�VRPLW�DXFK�HUK|KWH�.OLPDEHODVWXQJ��GD�0HWKDQ�HLQH�YLHOIDFK�K|KHUH�.OL�
PDZLUNVDPNHLW�DOV�&2��DXIZHLVW��1DFK�QHXHUHQ�(UNHQQLVVHQ�JLOW�GLHV��REZRKO�GLH�
9HUEUHQQXQJ�YRQ�(UGJDV�LQ�)RUP�YRQ�/1*�0RWRUHQ�I�U�VLFK�JHQRPPHQ�ZHQLJHU�
6FKDGVWRIIH�IUHLVHW]W�DOV�GHU]HLWLJH�NRQYHQWLRQHOOH�$OWHUQDWLYHQ��6FKZHU|O��6FKLIIV-
'LHVHO���:HQQ�UXVVLVFKHV�3LSOLQH-*DV�GXUFK�)UDFNLQJ-*DV�XQG�GHVVHQ�7DQVSRUW�LQ�
)RUP�YRQ�/1*�DEJHO|VW�ZLUG��LVW�GLHV�VRPLW�ZHGHU�NOLPD-�QRFK�JHRSROLWLVFK�VLQQYROO�� 

3URI��+RZDUWK�YRQ�GHU�&RUQHOO�8QLYHUVLW\�VWHOOWH�LQ�VHLQHP�,PSXOVYRUWUDJ�8QWHUVX�
FKXQJHQ�]XU�8UVDFKH�JHVWLHJHQHU�0HWKDQHPLVVLRQHQ�GHU�gO-�XQG�*DVLQGXVWULH�LQ�
GHQ�86$�YRU�XQG�HUOlXWHUWH�GHQ�=XVDPPHQKDQJ�PLW�GHP�(LQVDW]�GHU�)UDFNLQJ-
0HWKRGH��$Q�GHU�GXUFK�/LOL�)XKU��+HLQULFK-%|OO-6WLIWXQJ��PRGHULHUWHQ�'LVNXVVLRQ�QDK�
PHQ�DX�HUGHP�PHLQH�.ROOHJ,QQHQ�'U��,QJULG�1HVWOH��%h1'1,6����'LH�*U�QHQ��*|V�
WD�%HXWLQ��'LH�/LQNH��XQG�'U��/XNDV�.|KOHU��)'3��WHLO� 

'LH�2QOLQH-9HUDQVWDOWXQJ�ZXUGH�DXIJH]HLFKQHW�XQG�LVW�DE]XUXIHQ�XQWHU��KWWSV���
ZZZ�\RXWXEH�FRP�ZDWFK"Y ;/IJY5N6J�J� 

$XVWDXVFK�PLW�GHP�$.�(QHUJLH�GHU�63'�)OHQVEXUJ 
$XI�(LQODGXQJ�GHV�.UHLVYRUVLW]HQGHQ�GHU�63'�)OHQVEXUJ��-XVWXV�.OHEH��QDKP�LFK�
DP�����0DL�DQ�HLQHU�9LGHRNRQIHUHQ]�GHV�PRQDWOLFK�WDJHQGHQ�$UEHLWVNUHLVHV�8PZHOW�
WHLO�� 

:LU�GLVNXWLHUWHQ��EHU�HLQH�9LHO]DKO�YRQ�7KHPHQ���EHU�GLH��]X�GLHVHP�=HLWSXQNW��
QRFK�EHYRUVWHKHQGH�(LQLJXQJ�DXI�HLQ�.RQMXQNWXUSDNHW��)UDJHQ�GHU�(QHUJLHZHQGH��
GHQ�*UHHQ�'HDO��DEHU�HWZD�DXFK��EHU�GLH�QXNOHDUH�7HLOKDEH� 

 

 

 



 

�� 

)|UGHUXQJHQ 

=XNXQIWVZHLVHQGH�)RUVFKXQJVHLQULFKWXQJ�LQ�*HHVWKDFKW 
%HUHLWV�LP�%HUHLWV�LP�1RYHPEHU������KDWWH�GHU�'HXWVFKH�%XQGHVWDJ�GLH�)LQDQ]LH�
UXQJ�HLQHV�,QVWLWXWV�GHV�'HXWVFKHQ�=HQWUXPV�I�U�/XIW-�XQG�5DXPIDKUW�PLW�6LW]�LQ�
*HHVWKDFKW�EHVFKORVVHQ��(V�KDQGHOW�VLFK�KLHUEHL�XP�GDV�HUVWH�GLHVHU�$UW�LQ�6FKOHV�
ZLJ-+ROVWHLQ��,P�0LWWHOSXQNW�VWHKW�GLH�(QWZLFNOXQJ�YRQ�HQHUJLHHIIL]LHQWHQ�XQG�VFKDG�
VWRIIDUPHQ�$QWULHEHQ�I�U�6FKLIIH��'LH�EXQGHVVHLWLJ�MlKUOLFK�I�U�GLHVHQ�)RUVFKXQJVEH�
UHLFK�YHUI�JEDUHQ����0LOOLRQHQ�(XUR�ZXUGHQ�QXQ��QDFK�JHELOOLJWHU�ODQGHVVHLWLJHU�&R-
)LQDQ]LHUXQJ��VHLWHQV�GHV�%XQGHVWDJHV�DP�����0DL�I�U�GLH�QHXH�)RUVFKXQJVHLQULFK�
WXQJ�LQ�*HHVWKDFKW�IUHLJHJHEHQ� 

'DV�QHXH�,QVWLWXW�XQG�GLH�KLHUPLW�HQWVWHKHQGHQ�$UEHLWVSOlW]H�I�U�HWZD����KRFKTXDOL�
IL]LHUWH�)RUVFKHULQQHQ�XQG�)RUVFKHU�VLQG�HLQ�]XNXQIWVZHLVHQGHU�*HZLQQ�I�U�GHQ�
:LVVHQVFKDIWVVWDQGRUW�*HHVWKDFKW�� 

'HU�6FKZHUSXQNW�LQ�*HHVWKDFKW�VROO�EHL�ZDVVHUVWRIIEHWULHEHQHQ�%UHQQVWRII]HOOHQ-
%DWWHULH-6\VWHPHQ�OLHJHQ��ZREHL�DXFK�9HUEUHQQXQJVNUDIWPDVFKLQHQ-%DWWHULH-
+\EULGH�DXI�GHU�%DVLV�&2�-QHXWUDOHU�7UHLEVWRIIH�EHWUDFKWHW�ZHUGHQ�VROOHQ��(UJlQ�
]HQG�VROO�GDV�,QVWLWXW�.RQ]HSWH�I�U�JUR�H�(QHUJLHVSHLFKHU�DQ�%RUG�XQG�HQWVSUHFKHQ�
GH�9HUVRUJXQJVLQIUDVWUXNWXUHQ�DQ�/DQG�I�U�DOWHUQDWLYH�7UHLEVWRIIH��VSH]LHOO�:DVVHU�
VWRII��HUIRUVFKHQ� 

'HU�(LQVDW]�YRQ�:DVVHUVWRIIV\VWHPHQ�LVW�HLQ�]HQWUDOHU�%DXVWHLQ�I�U�GLH�0RELOLWlWV�
ZHQGH�DXFK�LQ�GHU�6FKLIIIDKUW��I�U�GLH�LFK�PLFK�VHLW�YLHOHQ�-DKUHQ�HLQVHW]H��'HU]HLW�
HUIROJW�HLQ�*UR�WHLO�GHV�:HOWKDQGHOV�DXI�GHP�6HHZHJ��'HU�+DQGHO-�XQG�3DVVDJLHU�
VFKLIIVYHUNHKU�VWHOOW�HLQH�HQRUPH�+HUDXVIRUGHUXQJ�I�U�XQVHUH�.OLPD�GDU��+RFKVHH�
VFKLIIH�HPLWWLHUHQ�XQWHU�DQGHUHP�JUR�H�0HQJHQ�YRQ�6FKZHIHOR[LGHQ��)HLQVWDXE�XQG�
5X���'LHVH�6WRIIH�VLQG�KRFKJLIWLJ�XQG�VFKlGLJHQ�VRZRKO�GLH�8PZHOW�DOV�DXFK�XQVHUH�
*HVXQGKHLW��6WLFNR[LGH�XQG�5X��WUDJHQ�]XGHP�HUKHEOLFK�]XP�.OLPDZDQGHO�EHL��
*UXQGYRUDXVVHW]XQJ�I�U�GLH�5HGXNWLRQ�GHU�VFKLIIVEHGLQJWHQ�/XIWYHUVFKPXW]XQJ�LVW�
HLQ�:HFKVHO�GHU�$QWULHEH�XQG�8PVWLHJ�DXI�UHJHQHUDWLYH�(QHUJLHQ��*HHVWKDFKW�ZLUG�
PLW�GHP�QHXHQ�)RUVFKXQJVLQVWLWXW�DXI�GLHVHP�:HJ�QXQ�QRFK�YHUVWlUNW�YRUQH�PLW�GD�
EHL�VHLQ� 
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0HGLHQVSRWV��$XVZDKO� 
· 6FKHHU�ZHLVW�.ULWLN�DP�1HLQ�]XU�9HUEUHQQHU-.DXISUlPLH�]XU�FN��6RQQHQ�

VHLWH�FRP�������������YJO���KWWSV���ZZZ�VRQQHQVHLWH�FRP�GH�SROLWLN�QLQD-VFKHHU-ZHLVW-
NULWLN-DP-QHLQ-]XU-YHUEUHQQHU-NDXISUPLH-]XUFN�KWPO� 

· :HJ�I�U�QHXHV�)RUVFKXQJVLQVWLWXW�LQ�*HHVWKDFKW�IUHL͕�6�GGHXWVFKH�=HL�
WXQJ��������������YJO���KWWSV���ZZZ�VXHGGHXWVFKH�GH�ZLVVHQ�IRUVFKXQJ-KDPEXUJ-ZHJ-IXHU
-QHXHV-IRUVFKXQJVLQVWLWXW-LQ-JHHVWKDFKW-IUHL-GSD�XUQ-QHZVPO-GSD-FRP-��������-������-��-
������� 

· 5LQJHQ�XP�(8-/DVWHQWHLOXQJ��.RDOLWLRQ�EHLP�.OLPDVFKXW]�DXI�.RQIURQWD�
WLRQVNXUV��+DQGHOVEODWW�GH� �����������YJO���KWWSV���ZZZ�KDQGHOVEODWW�FRP�SROLWLN�
GHXWVFKODQG�FR�-UHGX]LHUXQJ-ULQJHQ-XP-HX-ODVWHQWHLOXQJ-NRDOLWLRQ-EHLP-NOLPDVFKXW]-DXI-
NRQIURQWDWLRQVNXUV����������KWPO"WLFNHW 67-�������-7N\R]'=I&P�DR6I0[�F�-DS�� 

· %XQGHVWDJ�EHVFKOLH�W�0LQL-((*-1RYHOOH�–�XQG�KlOW�DQ���-*LJDZDWW-'HFNHO�
IHVW��39-0DJD]LQH� ������������YJO���KWWSV���ZZZ�SY-PDJD]LQH�GH������������
EXQGHVWDJ-EHVFKOLHVVW-PLQL-HHJ-QRYHOOH-XQG-KDHOW-DQ-��-JLJDZDWW-GHFNHO-IHVW�� 

· :LVVHQVFKDIW��&2��XQG�0HWKDQ-(PLVVLRQHQ�YRQ�/1*�XQWHUVFKlW]W�� 
(QHUJDWH-0HVVHQJHU� ������������YJO���KWWSV���ZZZ�HQHUJDWH-PHVVHQJHU�GH�
QHZV��������ZLVVHQVFKDIW-FR�-XQG-PHWKDQ-HPLVVLRQHQ-YRQ-OQJ-XQWHUVFKDHW]W� 

· &RYLG-���DOV�$XIWUDJ�I�U�VR]LDO-|NRORJLVFKHQ�:HOWKDQGHO %HUWHOVPDQQ�
6WLIWXQJ��2QOLQH-%ORJ�,QFOXVLYH�3URGXFWLYLW\��YJO���KWWSV���LQFOXVLYH-SURGXFWLYLW\�GH�
FRYLG-��-DOV-DXIWUDJ-IXHU-VR]LDO-RHNRORJLVFKHQ-ZHOWKDQGHO�� 

 

3UHVVHPLWWHLOXQJHQ� 
· ����-XQL��:DVVHUVWRII-)|UGHUXQJ�PXVV�PLW�YHUVWlUNWHP�$XVEDX�(UQHXHUEDUHU�

(QHUJLHQ�HLQKHUJHKHQ��YJO���KWWSV���ZZZ�QLQD-VFKHHU�GH�ZDVVHUVWRII-IRHUGHUXQJ-PXVV-
PLW-YHUVWDHUNWHP-DXVEDX-HUQHXHUEDUHU-HQHUJLHQ-HLQKHUJHKHQ�� 

· ���-XQL��6FKHHU�ZHLVW�.ULWLN�DP�1HLQ�]XU�9HUEUHQQHU-.DXISUlPLH�]XU�FN�—�
%HVFKlIWLJH�QLFKW�YRU�GHQ�.DUUHQ�HLQHU�6WURKIHXHU-0HQWDOLWlW�VSDQQHQ��YJO���
KWWSV���ZZZ�QLQD-VFKHHU�GH�VFKHHU-ZHLVW-NULWLN-DP-QHLQ-]XU-YHUEUHQQHU-NDXISUDHPLH-]XUXHFN-
EHVFKDHIWLJH-QLFKW-YRU-GHQ-NDUUHQ-HLQHU-VWURKIHXHU-PHQWDOLWDHW-VSDQQHQ� 

· ����0DL��6FKHHU��%XQGHVWDJ�JLEW�6WDUWVFKXVV�I�U�]XNXQIWVZHLVHQGH�)RU�
VFKXQJVHLQULFKWXQJ�LQ�*HHVWKDFKW��YJO���KWWSV���ZZZ�QLQD-VFKHHU�GH�VFKHHU-EXQGHVWDJ
-JLEW-VWDUWVFKXVV-IXHU-]XNXQIWVZHLVHQGH-IRUVFKXQJVHLQULFKWXQJ-LQ-JHHVWKDFKW��� 

· ����0DL��(LQLJXQJ�]XU�:LQGHQHUJLH�PXVV�EHVFKOHXQLJWHQ�XQG�YHUVWlUNWHQ�
$XVEDX�(UQHXHUEDUHU�(QHUJLHQ�HUZLUNHQ��YJO���KWWSV���ZZZ�QLQD-VFKHHU�GH�HLQLJXQJ-
]XU-ZLQGHQHUJLH-PXVV-EHVFKOHXQLJWHQ-XQG-YHUVWDHUNWHQ-DXVEDX-HUQHXHUEDUHU-HQHUJLHQ-
HUZLUNHQ�� 

· ����0DL��7HOHIRQLVFKH�%�UJHUVSUHFKVWXQGH��YJO���KWWSV���ZZZ�QLQD-VFKHHU�GH�
WHOHIRQLVFKH-EXHUJHUVSUHFKVWXQGH��� 

· ����0DL��6FKHHU��%XQG�VWHOOW�����0LOOLRQHQ�(XUR�I�U�GLJLWDOHQ�8QWHUULFKW�
]XU�9HUI�JXQJ��YJO���KWWSV���ZZZ�QLQD-VFKHHU�GH�VFKHHU-EXQG-VWHOOW-���-PLOOLRQHQ-HXUR-IXHU
-GLJLWDOHQ-XQWHUULFKW-]XU-YHUIXHJXQJ�� 



 

�� 

· ����0DL��%UHLWH�%HWHLOLJXQJ�DQ�2QOLQH-.RQIHUHQ]�]XU�(QGODJHU-6XFKH��:DV�
SDVVLHUW�PLW�GHP�$WRPP�OO"��YJO���KWWSV���ZZZ�QLQD-VFKHHU�GH�EUHLWH-EHWHLOLJXQJ-DQ-
RQOLQH-NRQIHUHQ]-]XU-HQGODJHU-VXFKH-ZDV-SDVVLHUW-PLW-GHP-DWRPPXHOO�� 

· ����0DL��6FKHHU�IRUGHUW�.RDOLWLRQVSDUWQHU�DXI��XPJHKHQG�(QHUJLHZHQGH-
%ORFNDGH�]X�VWRSSHQ��YJO���KWWSV���ZZZ�QLQD-VFKHHU�GH�VFKHHU-IRUGHUW-NRDOLWLRQVSDUWQHU-
DXI-XPJHKHQG-HQHUJLHZHQGH-EORFNDGH-]X-VWRSSHQ��� 

· ����0DL��63'-%XQGHVWDJVDEJHRUGQHWH�6FKHHU�HUZDUWHW�YRQ�/DQGHVUHJLHUXQJ�
.ODUVWHOOXQJ��.HLQH�$ENHKU�YRQ�GH]HQWUDOHU�(QHUJLHZHQGH��YJO���KWWSV���ZZZ�QLQD-
VFKHHU�GH�VSG-EXQGHVWDJVDEJHRUGQHWH-VFKHHU-HUZDUWHW-YRQ-ODQGHVUHJLHUXQJ-NODUVWHOOXQJ-
NHLQH-DENHKU-YRQ-GH]HQWUDOHU-HQHUJLHZHQGH�� 

· ���0DL��6FKHHU�]XP�|IIHQWOLFK-UHFKWOLFKHQ�5XQGIXQN��.�U]XQJHQ�VLQG�GHU�IDO�
VFKH�:HJ��YJO���KWWSV���ZZZ�QLQD-VFKHHU�GH�VFKHHU-]XP-RHIIHQWOLFK-UHFKWOLFKHQ-UXQGIXQN-
NXHU]XQJHQ-VLQG-GHU-IDOVFKH-ZHJ�� 

· ���0DL��2QOLQH�$XVWDXVFK��:DV�SDVVLHUW�PLW�GHP�$WRPP�OO"��YJO���KWWSV���
ZZZ�QLQD-VFKHHU�GH�RQOLQH-DXVWDXVFK-ZDV-SDVVLHUW-PLW-GHP-DWRPPXHOO��� 

 

'U��1LQD�6FKHHU���0LWJOLHG�GHV�'HXWVFKHQ�%XQGHVWDJHV 

QLQD�VFKHHU#EXQGHVWDJ�GH���ZZZ�QLQD-VFKHHU�GH 

%HUOLQHU�%�UR���3ODW]�GHU�5HSXEOLN�����������%HUOLQ 
7HO�������������������)D[��������������� 

:DKONUHLVE�UR�$KUHQVEXUJ���0DQKDJHQHU�$OOHH������������$KUHQVEXUJ 
7HO���������������� 

:DKONUHLVE�UR�*HHVWKDFKW���0DUNW������������*HHVWKDFKW 
7HO���������������� 

9��L��6��G��3���'U��1LQD�6FKHHU���0DUNW������������*HHVWKDFKW� 

1lFKVWH�7HUPLQH�XQG�9HUDQVWDOWXQJVKLQZHLVH�YJO��XQWHU�ZZZ�QLQD-VFKHHU�GH 
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