
/lQGHUDUEHLWVJHPHLQVFKDIW�:DVVHU

*UXQGVlW]H�GHV
YRUVRUJHQGHQ�*UXQGZDVVHUVFKXW]HV

EHL�$EIDOOYHUZHUWXQJ�XQG�3URGXNWHLQVDW]
�*$3�3DSLHU�



*$3�3DSLHU��6HLWH��

(UDUEHLWHW�YRP�/$:$�$UEHLWVNUHLV�Ä*UXQGZDVVHUVFKXW]�EHL�$EIDOOYHUZHUWXQJ�XQG�3URGXNWHLQVDW]³
XQG�YRP�6WlQGLJHQ�$XVVFKXVV�GHU�/$:$�Ä*UXQGZDVVHU�XQG�:DVVHUYHUVRUJXQJ³
.RQWDNWDGUHVVH��2EPDQQ�GHV�/$:$�$*�+HUU�%|KPH
6HQDWVYHUZDOWXQJ�I�U�6WDGWHQWZLFNOXQJ�%HUOLQ
%U�FNHQVWUD�H�����������%HUOLQ�
(�PDLO��PDUWLQ�ERHKPH#VHQVWDGW�YHUZDOW�EHUOLQ�GH

+HUDXVJHJHEHQ�YRQ�GHU�/lQGHUDUEHLWVJHPHLQVFKDIW�:DVVHU��/$:$��XQWHU�9RUVLW]�GHV�1LHGHUVlFK�
VLVFKHQ�8PZHOWPLQLVWHULXPV
+DQQRYHU��LP�0DL�����

1DFKGUXFN� XQG�9HUYLHOIlOWLJXQJ� DXFK� DXV]XJVZHLVH� QXU�PLW� *HQHKPLJXQJ� GHV� +HUDXVJHEHUV� JH�
VWDWWHW�
'LH� YRUOLHJHQGH� 9HU|IIHQWOLFKXQJ� NDQQ� HQWZHGHU� YRQ� GHU� /$:$�+RPHSDJH� �ZZZ�/$:$�GH�
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,QKDOWVYHU]HLFKQLV

=XVDPPHQIDVVXQJ ��
����9HUDQODVVXQJ�XQG�=LHO ��
���*HOWXQJVEHUHLFK ��
����:DVVHUUHFKWOLFKH�*UXQGODJHQ ��
����6FKXW]�GHV�*UXQGZDVVHUV�YRU�9HUXQUHLQLJXQJHQ ��
��� 2UW�GHU�%HXUWHLOXQJ ��
��� *HULQJI�JLJNHLWVVFKZHOOH ��

����)ROJHUXQJHQ�I�U�GLH�9HUZHUWXQJ�YRQ�$EIlOOHQ�XQG�GHQ�(LQVDW]�YRQ�3URGXNWHQ ��
��� $OOJHPHLQHV�]XU�%HXUWHLOXQJ�YRQ�0D�QDKPHQ ��
��� 3URJQRVH�GHU�6WRIIJHKDOWH�LQ�6LFNHUZDVVHU�E]Z��.RQWDNWJUXQGZDVVHU ��
����� )UHLVHW]XQJVYHUKDOWHQ�GHV�0DWHULDOV ��
8QWHUVXFKXQJ�XQG�%HZHUWXQJ�YRQ�ZDVVHUGXUFKOlVVLJHP�0DWHULDO
8QWHUVXFKXQJ�XQG�%HZHUWXQJ�YRQ�ZDVVHUXQGXUFKOlVVLJHP�0DWHULDO
����� (LQEDXV]HQDULXP ��
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=XVDPPHQIDVVXQJ
'DV�YRUOLHJHQGH�*UXQGVDW]SDSLHU�HUOlXWHUW�GLH�EHL�GHU�9HUZHUWXQJ�YRQ�$EIlOOHQ�RGHU�GHP�(LQVDW]
YRQ� 3URGXNWHQ� ]X� EHU�FNVLFKWLJHQGH�9RUVRUJHVWUDWHJLH� ]XP� 6FKXW]� GHV� *UXQGZDVVHUV�� (V� LVW� DOV
*UXQGODJH�EHL�GHU�(UDUEHLWXQJ�YRQ�DOOJHPHLQHQ�5HJHOXQJHQ�]X�EHDFKWHQ��'DV�*UXQGVDW]SDSLHU��VROO
MHGRFK�QLFKW�DOV�XQPLWWHOEDU�DQ]XZHQGHQGH�9ROO]XJVKLOIH�I�U�GLH�%HXUWHLOXQJ�NRQNUHWHU�0D�QDKPHQ
YHUZHQGHW�ZHUGHQ�
'LH�EHVFKULHEHQHQ�*UXQGVlW]H� VLQG�]XU�%HXUWHLOXQJ� GHU�*UXQGZDVVHUYHUWUlJOLFKNHLW� YRQ�0D�QDK�
PHQ�GHU�$EIDOOYHUZHUWXQJ�XQG�GHV�(LQVDW]HV�YRQ�3URGXNWHQ�KHUDQ]X]LHKHQ���XP�]X�YHUKLQGHUQ��GDVV
GLHVH� 0D�QDKPHQ� ]X� HLQHP� (LQWUDJ� YRQ� 6FKDGVWRIIHQ� LQ� GDV� *UXQGZDVVHU� XQG� GDPLW� ]X� HLQHU
VFKlGOLFKHQ�9HUlQGHUXQJ�VHLQHU�FKHPLVFKHQ�%HVFKDIIHQKHLW��NXU]��9HUXQUHLQLJXQJ��I�KUHQ�N|QQHQ�
'LH�=XOlVVLJNHLW�HLQHU�0D�QDKPH�HUJLEW�VLFK�MHGRFK�HUVW�DXV�GHU�]XVDPPHQIDVVHQGHQ�%HWUDFKWXQJ
GHU�(UJHEQLVVH�GHU�YHUVFKLHGHQHQ�5HFKWVEHUHLFKH�� LQVEHVRQGHUH� DOVR� DXFK�GHV�%RGHQVFKXW]HV�XQG
GHU�$EIDOOZLUWVFKDIW�
(LQH�9HUXQUHLQLJXQJ�YRQ�*UXQGZDVVHU�LVW�QLFKW�]XOlVVLJ�XQG�PXVV�GXUFK�HLQH�JHHLJQHWH�9RUVRUJH�
VWUDWHJLH�DXVJHVFKORVVHQ�ZHUGHQ��)�U�GLH�(QWVFKHLGXQJ��EHU�GLH�=XOlVVLJNHLW�YRQ�0D�QDKPHQ�PXVV
GDKHU�EHNDQQW� VHLQ��ZDQQ�HV� ]X� HLQHU�9HUXQUHLQLJXQJ�GHV�*UXQGZDVVHUV�NRPPW��'LHVH� LVW� DXVJH�
VFKORVVHQ��ZHQQ�VFKRQ�GDV�DXI�GDV�*UXQGZDVVHU�WUHIIHQGH�:DVVHU�QXU�JHULQJI�JLJ�EHODVWHW�LVW��*H�
NHQQ]HLFKQHW�ZLUG�GLHV�GXUFK�GLH�*HULQJI�JLJNHLWVVFKZHOOH��EHL�GHUHQ�8QWHUVFKUHLWXQJ�GLH�$QIRUGH�
UXQJHQ�GHU�QRYHOOLHUWHQ�7ULQNZDVVHUYHURUGQXQJ�HLQJHKDOWHQ�ZHUGHQ�XQG�NHLQH�UHOHYDQWHQ�|NRWR[L�
NRORJLVFKHQ�:LUNXQJHQ�DXIWUHWHQ��'DUDXV�HUJLEW�VLFK��GDVV�DXV�6LFKW�GHV�*UXQGZDVVHUVFKXW]HV�EHL
GHU�9HUZHUWXQJ�YRQ�$EIlOOHQ�RGHU�GHP�(LQVDW]�YRQ�3URGXNWHQ��GLH�*HULQJI�JLJNHLWVVFKZHOOHQ
� VSlWHVWHQV LP�6LFNHUZDVVHU�EHYRU�HV�DXI�GDV�*UXQGZDVVHU�WULIIW��E]Z�
� LP *UXQGZDVVHU��GDV�LP�GLUHNWHQ�.RQWDNW�PLW�GHP�0DWHULDO�VWHKW��.RQWDNWJUXQGZDVVHU�
HLQJHKDOWHQ�ZHUGHQ�P�VVHQ���8P�GLH�ZDVVHUUHFKWOLFK�JHERWHQH�9RUVRUJH�LP�*UXQGZDVVHUVFKXW]�]X
JHZlKUOHLVWHQ�� VLQG�EHL�9HUI�OOXQJHQ�XQG�$XIVFK�WWXQJHQ�VRZLH�EHLP�(LQVDW]�YRQ�%DXSURGXNWHQ�
GLH���ZLH�%HWRQ��� LP�QLFKW�YRUKHUVHKEDUHQ�$EVWDQG�]XP�*UXQGZDVVHU�HLQJHEDXW�ZHUGHQ�� �GLH�*H�
ULQJI�JLJNHLWVVFKZHOOHQ�QLFKW�HUVW�GLUHNW�YRU�GHP�hEHUWULWW� LQV�*UXQGZDVVHU��VRQGHUQ�VFKRQ� LQ�GHU
XQJHVlWWLJWHQ�=RQH�DQ�GHU�8QWHUNDQWH�GHU�6FK�WWXQJ�E]Z��LP�.RQWDNWEHUHLFK�GHV�%DXSURGXNWV�HLQ�
]XKDOWHQ�� 'DGXUFK�ZHUGHQ�DP�hEHUJDQJ�]XP�*UXQGZDVVHU�.RQ]HQWUDWLRQHQ�HU]LHOW��GLH�PLW�HLQHP
GDV� 9RUVRUJHJHERW� YHUZLUNOLFKHQGHQ� 6LFKHUKHLWVDEVWDQG� XQWHUKDOE� GHU� *HULQJI�JLJNHLWVVFKZHOOH
OLHJHQ�
'LHVH�)RUGHUXQJHQ�GHV�*UXQGZDVVHUVFKXW]HV�P�VVHQ�GXUFK�JHHLJQHWH�VWRIIOLFKH�$QIRUGHUXQJHQ�DQ
GDV�0DWHULDO�XQG�$QIRUGHUXQJHQ�DQ�GLH�(LQEDXZHLVH�XPJHVHW]W�ZHUGHQ��'LH�6WRIIJHKDOWH� LP�6LN�
NHUZDVVHU� E]Z��.RQWDNWJUXQGZDVVHU�ZHUGHQ� ]XP� HLQHQ� YRP� )UHLVHW]XQJVYHUKDOWHQ� GHV�0DWHULDOV
EHHLQIOXVVW�� GDV�GXUFK� JHHLJQHWH�0DWHULDOXQWHUVXFKXQJHQ� ]X� HUPLWWHOQ� LVW�� =XU�(LQKDOWXQJ� GHU�*H�
ULQJI�JLJNHLWVVFKZHOOHQ�N|QQHQ�]XP�DQGHUHQ�EHL�JHULQJHQ�DXV�GHQ�0DWHULDOLHQ�IUHLJHVHW]WHQ�6FKDG�
VWRIIIUDFKWHQ�DXFK�GLH�K\GURJHRORJLVFKHQ�9HUKlOWQLVVH�XQG�GLH�ZDVVHUZLUWVFKDIWOLFKH�%HGHXWXQJ�GHU
0D�QDKPH�DQ�GHUHQ�6WDQGRUW�HLQEH]RJHQ�ZHUGHQ��(V�PXVV�MHGRFK�VLFKHUJHVWHOOW�VHLQ��GDVV�NRQ]HQ�
WUDWLRQVPLQGHUQGH�5�FNKDOWH��XQG�$EEDXYRUJlQJH�LP�9HUODXI�GHU�6LFNHUVWUHFNH�XQWHUKDOE�GHU�HLQ�
� 6LHKH�$EJUHQ]XQJVJUXQGVlW]H�1U����XQG���GHU�$EJUHQ]XQJVJUXQGVlW]H��������������XQG�LKUH�%HJU�QGXQJ
�������������]X�GHQ�$QZHQGXQJVEHUHLFKHQ�GHV�%%RG6FK9�KLQVLFKWOLFK�GHV�$XI��XQG�(LQEULQJHQV�YRQ�0DWHULDOLHQ�LQ
XQG�DXI�GHQ�%RGHQ�YRQ�GHQ�GLHVEH]�JOLFKHQ�DEIDOOUHFKWOLFKHQ�9RUVFKULIWHQ��723������GHV�����$&.�DP����������������
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JHEDXWHQ�$EIlOOH�RGHU�3URGXNWH�DXI�'DXHU�HUKDOWHQ�EOHLEHQ�XQG�GLH�$QUHLFKHUXQJ�YRQ�6FKDGVWRIIHQ
LP�8QWHUERGHQ�YHUKLQGHUW�ZLUG�E]Z��GDV�3XIIHUYHUP|JHQ�GHV�%RGHQV�JHJHQ�EHU�6FKDGVWRIIHQ�DXFK
ODQJIULVWLJ�QLFKW�HUVFK|SIW�ZLUG�
%HL� (LQKDOWXQJ� GHU� 9RUVRUJHVWUDWHJLH� NDQQ� HV� GXUFK� GLH� 9HUZHUWXQJVPD�QDKPH� XQG� GHQ� 3UR�
GXNWHLQVDW]�LP�EHWURIIHQHQ�*UXQGZDVVHUVWRFNZHUN�QLFKW�]X�HLQHP�PHUNOLFKHQ�$QVWLHJ�YRQ�6FKDG�
VWRIIHQ�NRPPHQ��'LH�*HULQJI�JLJNHLWVVFKZHOOHQ�VWHOOHQ�GDPLW�NHLQ�4XDOLWlWV]LHO�I�U�GDV�*UXQGZDV�
VHU�GDU�
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��� 9HUDQODVVXQJ�XQG�=LHO
(LQH�9LHO]DKO�WHFKQLVFKHU�5HJHOXQJHQ�ZXUGH�XQG�ZLUG�ZHLWHUKLQ�HQWZLFNHOW��GDPLW�GLH�9HUZHUWXQJ
YRQ�$EIlOOHQ�XQG�GHU�(LQVDW]�YRQ�3URGXNWHQ�XPZHOWJHUHFKW� HUIROJW��%HL�GHU�(QWZLFNOXQJ� VROFKHU
5HJHOZHUNH�LVW�GHU�YRUVRUJHQGH�6FKXW]�GHV�*UXQGZDVVHUV�HLQ�ZHVHQWOLFKHU�$VSHNW��(V�LVW�$XIJDEH
GHU� /lQGHUDUEHLWVJHPHLQVFKDIW�:DVVHU� �/$:$��.ULWHULHQ� ]X� EHQHQQHQ�� GLH� LP�+LQEOLFN� DXI� GHQ
6FKXW]�GHV�*UXQGZDVVHUV�EHL�GHU�(UDUEHLWXQJ�YRQ�VROFKHQ�5HJHOXQJHQ�]X�EHDFKWHQ�VLQG�
'LH� YRUOLHJHQGHQ�*UXQGVlW]H� VWHOOHQ�0LQGHVWDQIRUGHUXQJHQ� GHV�*UXQGZDVVHUVFKXW]HV� DQ� GLH�$E�
IDOOYHUZHUWXQJ�XQG�GLH�9HUZHQGXQJ�YRQ�3URGXNWHQ�GDU��%HL�(LQKDOWXQJ�GLHVHU�*UXQGVlW]H�ZLUG�GHP
9RUVRUJHSULQ]LS�GHV�*UXQGZDVVHUVFKXW]HV�KLQUHLFKHQG�HQWVSURFKHQ��%HVRQGHUH�$QIRUGHUXQJHQ��GLH
VLFK�DXV�:DVVHUVFKXW]JHELHWVYHURUGQXQJHQ�HUJHEHQ��VLQG�MHGRFK�]X�EHDFKWHQ�
%HODQJH�GHU�$EIDOOZLUWVFKDIW��]�%��1�W]OLFKNHLW��9HUG�QQXQJVYHUERW��NHLQH�6FKDGVWRIIDQUHLFKHUXQJ�
VLQG�QLFKW�EHU�FNVLFKWLJW��ZHLWHUH�5HFKWVEHUHLFKH�QXU�VRZHLW�VLH�GHQ�*UXQGZDVVHUVFKXW]�EHU�KUHQ�
%HL�GHU�$QZHQGXQJ�GLHVHU�*UXQGVlW]H�LVW�GDKHU�]X�EHDFKWHQ��GDVV�VLFK�GLH�=XOlVVLJNHLW�HLQHU�0D��
QDKPH�HUVW�DXV�GHU�]XVDPPHQIDVVHQGHQ�%HWUDFKWXQJ�GHU�%HZHUWXQJVHUJHEQLVVH�GHU�YHUVFKLHGHQHQ
5HFKWVEHUHLFKH�HUJLEW�

�� *HOWXQJVEHUHLFK
'LH�KLHU�EHVFKULHEHQHQ�*UXQGVlW]H�VLQG�]XU�%HXUWHLOXQJ�GHU�*UXQGZDVVHUYHUWUlJOLFKNHLW�YRQ�0D��
QDKPHQ�GHU�$EIDOOYHUZHUWXQJ�XQG�GHV�(LQVDW]HV�YRQ�3URGXNWHQ�KHUDQ]X]LHKHQ��ZHQQ�GLHVH�0D��
QDKPHQ� ]X� HLQHP�(LQWUDJ� YRQ� 6FKDGVWRIIHQ� LQ� GDV�*UXQGZDVVHU� XQG� GDPLW� ]X� HLQHU� VFKlGOLFKHQ
9HUlQGHUXQJ� VHLQHU� FKHPLVFKHQ� %HVFKDIIHQKHLW� �NXU]�� 9HUXQUHLQLJXQJ� YRQ� *UXQGZDVVHU�� I�KUHQ
N|QQHQ�� 0D�QDKPHQ��GLH�]X�HLQHU�VFKlGOLFKHQ�9HUlQGHUXQJ�GHU�SK\VLNDOLVFKHQ�RGHU�ELRORJLVFKHQ
%HVFKDIIHQKHLW�YRQ�*UXQGZDVVHU�I�KUHQ�N|QQHQ��ZHUGHQ�KLHU�QLFKW�EHKDQGHOW�
0D�QDKPHQ��GLH�]X�HLQHU�9HUXQUHLQLJXQJ�YRQ�*UXQGZDVVHU�I�KUHQ�N|QQHQ��VLQG�]�%��GLH�9HUZHU�
WXQJ�YRQ�$EIlOOHQ�XQG�GHU�(LQVDW]�YRQ�3URGXNWHQ��ZLH
� PLQHUDOLVFKH�$EIlOOH�DXV�LQGXVWULHOOHQ�3UR]HVVHQ��6FKODFNHQ��$VFKHQ�HWF���XQG�DXV��%DXWlWLJNHLW

�%DXVFKXWW��� %RGHQDXVKXE��%DJJHUJXW��%|GHQ�DXV�%RGHQEHKDQGOXQJVDQODJHQ�� 2UJDQLVFKH�$EIlOOH�� %DXVWRIIH��$VSKDOW��%HWRQ��,QMHNWLRQVPDWHULDOLHQ���%DXKLOIVVWRIIH�
ZHQQ�VLH�LQ�JUXQGZDVVHUUHOHYDQWHQ�(LQVDW]EHUHLFKHQ��ZLH�]�%�
� 6WUD�HQEDX�� /DQGVFKDIWVEDX��5HNXOWLYLHUXQJ��/DQGZLUWVFKDIW�� 9HUI�OOXQJ�YRQ�7URFNHQ��XQG�1DVVDEJUDEXQJHQ��7DJHEDXHQ�XQG�XQWHULUGLVFKHQ�+RKOUlXPHQ�� 7LHIEDX�PLW�$XVQDKPH�GHV�XQWHULUGLVFKHQ�$EEDXV�YRQ�%RGHQVFKlW]HQ�� %DXZHUNVJU�QGXQJHQ�� 8QWHUJUXQGDEGLFKWXQJHQ�
� 'LHVH�*UXQGVlW]H�VLQG�DQDORJ�EHL�YHUJOHLFKEDUHQ�0D�QDKPHQ�]XU�%HVHLWLJXQJ�YRQ�$EIlOOHQ�DQ]XZHQGHQ��]�%��EHL�XQ�
JHGLFKWHWHQ�,QHUWDEIDOOGHSRQLHQ�JHPl��(8�'HSRQLHULFKWOLQLH�
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YHUZHQGHW� ZHUGHQ�� =X� GHQ� JUXQGZDVVHUUHOHYDQWHQ� (LQVDW]EHUHLFKHQ� ]lKOHQ� JUXQGVlW]OLFK� DXFK
0D�QDKPHQ�GHV�%HUJEDXV�]XU�9HUZHUWXQJ�EHUJEDXIUHPGHU�$EIlOOH��EHU�7DJH�DXI�+DOGHQ�E]Z��XQ�
WHU�7DJH��9HUVDW]���:HJHQ�GHU�EHVRQGHUHQ�8PVWlQGH�GLHVHU�)lOOH� VLQG�GLH�HLQVFKOlJLJHQ�1RUPHQ�
LQVEHVRQGHUH�YRUKDQGHQH�7HFKQLVFKH�5HJHOZHUNH�YRUUDQJLJ�]X�EHDFKWHQ�
�'HU�LP�)ROJHQGHQ�YHUZHQGHWH�%HJULII�Ä9HUI�OOXQJ³�EHVFKUHLEW�GLH�9HUI�OOXQJ�YRQ�RIIHQHQ�*UXEHQ
�$EJUDEXQJHQ��� GLH� EHL� GHU�*HZLQQXQJ�YRQ� IHVWHQ�PLQHUDOLVFKHQ�5RKVWRIIHQ� �6WHLQH�� (UGHQ�� HQW�
VWDQGHQ�VLQG��+LHU]X�JHK|UHQ�DXFK�VROFKH�$EEDXVWlWWHQ��GLH�DOV�7DJHEDXH�QDFK�GHP�%XQGHVEHUJJH�
VHW]� �%%HUJ*�� ]XJHODVVHQ� ZRUGHQ� VLQG�� MHGRFK� NHLQH� EHUJEDXOLFKHQ� %HVRQGHUKHLWHQ� DXIZHLVHQ�
1LFKW�GD]X�JHK|UHQ�DOOH�7DJHEDXH�GHU�%UDXQNRKOH��,P�)ROJHQGHQ�ZHUGHQ�DOV�$XIVFK�WWXQJHQ�0D��
QDKPHQ� EH]HLFKQHW�� GLH�PLW� lKQOLFKHQ�0DWHULDOPHQJHQ� MH� )OlFKHQHLQKHLW� YHUEXQGHQ� VLQG�ZLH� GLH
9HUI�OOXQJHQ�YRQ�$EJUDEXQJHQ��1LFKW�]X�GHQ�$XIVFK�WWXQJHQ�JHK|UW�KLHU�GDV�JHULQJPlFKWLJH�(LQ�
XQG�$XIEULQJHQ�YRQ�0DWHULDOLHQ�LQ�XQG�DXI�GHQ�%RGHQ�RGHU�GDV�$XIEULQJHQ�YRQ�%RGHQPDWHULDO�]XU
+HUVWHOOXQJ�HLQHU�GXUFKZXU]HOEDUHQ�6FKLFKW�

��� :DVVHUUHFKWOLFKH�*UXQGODJHQ
'LH�9HUZHUWXQJ�YRQ�$EIlOOHQ�XQG�GHU�(LQVDW]�YRQ�3URGXNWHQ�N|QQHQ�QDFKWHLOLJH�$XVZLUNXQJHQ�DXI
GLH� %HVFKDIIHQKHLW� YRQ� *UXQGZDVVHU� KDEHQ�� LQVEHVRQGHUH� ZHQQ� GLH� $EIlOOH� RGHU� GLH� 3URGXNWH
6FKDGVWRIIH�HQWKDOWHQ��GLH�LQ�GDV�*UXQGZDVVHU�HLQJHWUDJHQ�ZHUGHQ��*HPl�����D�:DVVHUKDXVKDOWVJH�
VHW]��:+*��VLQG�MHGRFK�GLH�*HZlVVHU�VR�]X�EHZLUWVFKDIWHQ��GDVV�VLH�GHP�:RKO�GHU�$OOJHPHLQKHLW
GLHQHQ�XQG�YHUPHLGEDUH�%HHLQWUlFKWLJXQJHQ� LKUHU�|NRORJLVFKHQ�)XQNWLRQHQ�XQWHUEOHLEHQ� �$EV�����
'D]X�LVW�GLH�QDFK�GHQ�8PVWlQGHQ�HUIRUGHUOLFKH�6RUJIDOW�DQ]XZHQGHQ��XP�HLQH�9HUXQUHLQLJXQJ�GHV
:DVVHUV�RGHU�HLQH�VRQVWLJH�QDFKWHLOLJH�9HUlQGHUXQJ�VHLQHU�(LJHQVFKDIWHQ�]X�YHUK�WHQ��$EV������'LH�
VH�*UXQGVlW]H�VLQG�LP�5DKPHQ�GHU�HUODXEQLVIUHLHQ�7lWLJNHLWHQ�XQG�HUODXEQLVSIOLFKWLJHQ�%HQXW]XQ�
JHQ�]X�EHU�FNVLFKWLJHQ�
'LH�$EIDOOYHUZHUWXQJ�XQG�GHU�3URGXNWHLQVDW]�N|QQHQ� LQ� GLHVHP�=XVDPPHQKDQJ�ZDVVHUUHFKWOLFKH
%HQXW]XQJVWDWEHVWlQGH� QDFK� �� ��:+*� HUI�OOHQ�� 'LH� %HQXW]XQJ� YRQ�*HZlVVHUQ� EHGDUI� QDFK� �� �
:+*� JUXQGVlW]OLFK� GHU� EHK|UGOLFKHQ� (UODXEQLV�� 'DEHL� LVW� ]ZLVFKHQ� IHVWHQ� XQG� IO�VVL�
JHQ�VFKODPPLJHQ�$EIlOOHQ�XQG�3URGXNWHQ�]X�XQWHUVFKHLGHQ�
� 'HU�(LQVDW]�IHVWHU�$EIlOOH�XQG�3URGXNWH�LVW�QDFK ����$EV����1U����:+*�]X�EHXUWHLOHQ��'DQDFK

JHOWHQ�0D�QDKPHQ��GLH�JHHLJQHW�VLQG��GDXHUQG�RGHU�LQ�HLQHP�QLFKW�QXU�XQHUKHEOLFKHQ�$XVPD�
VFKlGOLFKH 9HUlQGHUXQJHQ�GHU�SK\VLNDOLVFKHQ��KLHU�QLFKW�EHKDQGHOW���FKHPLVFKHQ�RGHU�ELRORJL�
VFKHQ �KLHU�QLFKW�EHKDQGHOW��%HVFKDIIHQKHLW�GHV�:DVVHUV�KHUEHL]XI�KUHQ��DOV�%HQXW]XQJHQ��VRJ�
XQHFKWH %HQXW]XQJHQ��� )�U� GHUHQ� (UODXEQLVIlKLJNHLW� LVW� �� ��:+*� PD�JHEHQG�� �� ��� $EV�� �
:+*�ZLUG�VHOEVW�NHLQH�XQPLWWHOEDUH�$QZHQGXQJ�ILQGHQ��GD�HV�VLFK�EHL�GHU�9HUZHUWXQJ�YRQ�$E�
IlOOHQ XQG�GHP�(LQVDW]�YRQ�3URGXNWHQ�QLFKW�XP�HLQ�/DJHUQ�RGHU�$EODJHUQ�LP�6LQQH�GLHVHU�%H�
VWLPPXQJ�KDQGHOW��'HU�JHVDPWH������:+*�LVW�DEHU�DOV�VRJ��PDWHULHOOH�*UXQGVDW]HQWVFKHLGXQJ
GHV�:DVVHUKDXVKDOWVJHVHW]HV�DXFK�EHL�DQGHUHQ�DOV�LQ������:+*�JHQDQQWHQ�7DWEHVWlQGHQ�]X�EH�
DFKWHQ��'LHVHU�VWHOOW�NODU��GDVV�ÄQLFKW�YHUXQUHLQLJWHV�*UXQGZDVVHU³�LQ�MHGHP�)DOO�DOV�HUKHEOLFKHU
%HODQJ GHV�:RKOV�GHU�$OOJHPHLQKHLW�]X�EHU�FNVLFKWLJHQ�LVW�
� ��$EV�� �� *UXQGZDVVHUYHURUGQXQJ� �*UZ9�� JUHLIW� GLHVHQ�*HGDQNHQ� DXI� XQG� VWHOOW� NODU�� GDVV
0D�QDKPHQ��GLH� LQ�����*UZ9�QLFKW�NRQNUHW� JHQDQQW� VLQG� �]�%��9HUZHUWXQJVPD�QDKPHQ��� HU�
ODXEQLVSIOLFKWLJH� %HQXW]XQJHQ� GHV� *UXQGZDVVHUV� QDFK� �� �� $EV�� �� 1U�� ��:+*� VHLQ� N|QQHQ�
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ZHQQ VLH�]X�HLQHP�(LQWUDJ�YRQ�6WRIIHQ�GHU�/LVWH�,�I�KUHQ�N|QQHQ��(LQH�(UODXEQLV�GDUI�QXU�HUWHLOW
ZHUGHQ��ZHQQ�HLQH�9HUXQUHLQLJXQJ�GHV�*UXQGZDVVHUV�RGHU�HLQH� VRQVWLJH�QDFKWHLOLJH�9HUlQGH�
UXQJ VHLQHU�(LJHQVFKDIWHQ�QLFKW�]X�EHVRUJHQ�LVW��'LHVH�%HVWLPPXQJ�LVW��EHU�����$EV����*UZ9
HQWVSUHFKHQG�DXI�6WRIIH�GHU�/LVWH�,,�DQ]XZHQGHQ�
)�U GLH�)UDJH�GHU�(UODXEQLVEHG�UIWLJNHLW�YRQ�0D�QDKPHQ�GHU�$EIDOOYHUZHUWXQJ�XQG�GHV�(LQVDW�
]HV�YRQ�3URGXNWHQ�LVW�HQWVSUHFKHQG�RELJHU�$XVI�KUXQJHQ�����$EV����1U����:+*�]X�EHDFKWHQ��(V
PXVV GDKHU�EHNDQQW�VHLQ��RE�HLQH�0D�QDKPH�JHHLJQHW�LVW��HLQH�9HUXQUHLQLJXQJ�GHV�*UXQGZDV�
VHUV �L��6��YRQ�ÄGDXHUQG�XQG�QLFKW�QXU�LQ�XQHUKHEOLFKHP�0D�H�LQ�VHLQHU�FKHPLVFKHQ�%HVFKDIIHQ�
KHLW�VFKlGOLFK�YHUlQGHUWÄ��KHUEHL]XI�KUHQ��)�U�GLH�)UDJH�GHU�(UODXEQLVIlKLJNHLW�LVW������:+*�]X
EHDFKWHQ�

� 'HU�(LQVDW]�YRQ�IO�VVLJHQ�RGHU�VFKODPPLJHQ�$EIlOOHQ�RGHU�3URGXNWHQ��KLHU��]�%��,QMHNWLRQVPD�
WHULDOLHQ��NDQQ�DOV�GLUHNWHV�(LQOHLWHQ�YRQ�6WRIIHQ�LQ�GDV�*UXQGZDVVHU��%HQXW]XQJ�QDFK�����$EV�
� 1U����:+*��EHZHUWHW�ZHUGHQ� 'LHVH�0D�QDKPHQ�EHG�UIHQ�HLQHU�(UODXEQLV�QDFK�����:+*�
'LH� 9RUDXVVHW]XQJHQ� I�U� GHUHQ� (UWHLOXQJ� HUJHEHQ� VLFK� LQVEHVRQGHUH� DXV� �� �� :+*� XQG
� ���$EV����:+*��GHU�����:+*�KLQVLFKWOLFK�GHV�*HZlVVHUVFKXW]HV�EHL�GHU�*HZlVVHUJ�WH�DOV
VSH]LHOOHUH�1RUP�YHUGUlQJW�������$EV����:+*�ZLHGHUXP�ZLUG�I�U�GLH�XQWHU�GLH�*UXQGZDVVHU�
YHURUGQXQJ �*UZ9��IDOOHQGHQ�6WRIIH�GXUFK�GHUHQ�9RUJDEHQ�SUl]LVLHUW��1DFK�����$EV����6DW]��
*UZ9�LVW�GLH�(LQOHLWXQJ�YRQ�6WRIIHQ�GHU�/LVWH�,�GHU�$QODJH�]XU�*UZ9�QLFKW�HUODXEQLVIlKLJ��(LQH
$XVQDKPH�NDQQ�QXU�]XJHODVVHQ�ZHUGHQ��ZHQQ�6WRIIH�GHU�/LVWH�,�LQ�VR�JHULQJHU�0HQJH�XQG�.RQ�
]HQWUDWLRQ� LQ�GDV�*UXQGZDVVHU�JHODQJHQ�N|QQHQ��GDVV� MHGH�JHJHQZlUWLJH�RGHU�N�QIWLJH�*HIDKU
HLQHU� %HHLQWUlFKWLJXQJ� GHU� *UXQGZDVVHUTXDOLWlW� DXVJHVFKORVVHQ� LVW� ��� �� $EV�� �� *UZ9�� (LQ
(LQOHLWHQ�YRQ�6WRIIHQ�GHU�/LVWH�,,�GHU�$QODJH�]XU�*UXQGZDVVHUYHURUGQXQJ�GDUI�QDFK�����$EV���
*UZ9�QXU� HUODXEW�ZHUGHQ��ZHQQ� HLQH� VFKlGOLFKH�9HUXQUHLQLJXQJ�GHV�*UXQGZDVVHUV� RGHU� HLQH
VRQVWLJH�QDFKWHLOLJH�9HUlQGHUXQJ�VHLQHU�(LJHQVFKDIWHQ�QLFKW�]X�EHVRUJHQ�LVW��)�U�GLH�QLFKW�LQ�GHQ
5HJHOXQJVEHUHLFK� GHU� *UXQGZDVVHUYHURUGQXQJ� IDOOHQGHQ� 6WRIIH� LVW� �� ��� $EV�� �� :+*� RKQH
ZHLWHUH�.RQNUHWLVLHUXQJ�DQ]XZHQGHQ�

$OOJHPHLQH�0D�QDKPHQEHVFKUHLEXQJHQ��]�%��7HFKQLVFKH�5HJHOQ�RGHU�3URGXNW]XODVVXQJHQ��ZHUGHQ
LP�+LQEOLFN�DXI�GHQ�6FKXW]�YRQ�*UXQGZDVVHU�LP��(LQYHUQHKPHQ�PLW�GHU�/$:$�HUVWHOOW���6LH�JHOWHQ
QXU��ZHQQ� E]Z�� VRZHLW� GDV� MHZHLOLJH�%XQGHVODQG� VLH� HLQI�KUW� ]�%�� LQ� )RUP� YRQ�9HUZDOWXQJVYRU�
VFKULIWHQ��(LQ�(LQVDW]� IHVWHU�$EIlOOH� XQG�3URGXNWH�� GHU� QDFK� VROFKHQ� DOOJHPHLQHQ�0D�QDKPHQEH�
VFKUHLEXQJHQ�GXUFKJHI�KUW�ZLUG��LVW�QLFKW�QDFK�����$EV����1U����:+*�HUODXEQLVSIOLFKWLJ��VRIHUQ�GDV
MHZHLOLJH�%XQGHVODQG�GLHV�EHVWLPPW�XQG�NHLQH�%HWUDFKWXQJ�LP�(LQ]HOIDOO�HUIRUGHUOLFK�LVW��(LQH�VRO�
FKH�5HJHOXQJ�LVW�I�U�GDV�]LHOJHULFKWHWH�(LQOHLWHQ�LQ�GDV�*UXQGZDVVHU�L�6��GHV�����$EV����1U����:+*
QLFKW�YRUJHVHKHQ�
$XV GHU�HXURSlLVFKHQ�:DVVHUUDKPHQULFKWOLQLH��:55/��HUJLEW�VLFK�GDU�EHU�KLQDXV��GDVV�HLQH�GLUHNWH
(LQOHLWXQJ�YRQ�6FKDGVWRIIHQ�LQ�GDV�*UXQGZDVVHU�DX�HU�I�U�EHVWLPPWH�$QZHQGXQJVEHUHLFKH�YHUER�
WHQ�LVW��$UW�����$EV����M�:55/���8QWHU�GLHVH�$XVQDKPHQ��GLH�GDPLW�YRP�*$3�3DSLHU�DXFK�QLFKW�GL�
UHNW�EHU�KUW�ZHUGHQ��IDOOHQ�EHVWLPPWH�EHUJEDXOLFKH�7lWLJNHLWHQ��ZLH�]�%��GLH�([SORUDWLRQ�XQG�)|UGH�
UXQJ� YRQ�.RKOHQZDVVHUVWRIIHQ� RGHU� GLH� (LQOHLWXQJ� YRQ� (UGJDV� RGHU� )O�VVLJJDV� ]X� 6SHLFKHUXQJV�
]ZHFNHQ��=XGHP�PXVV�GHU�JXWH�FKHPLVFKH�=XVWDQG�GHV�*UXQGZDVVHUV�HUKDOWHQ�EOHLEHQ�E]Z��ZLHGHU
HUUHLFKW� ZHUGHQ� XQG� HV� PXVV� HLQ� VLJQLILNDQWHU� XQG� DQKDOWHQGHU� $QVWLHJ� YRQ� 6FKDGVWRIIJHKDOWHQ
GXUFK�PHQVFKOLFKH�7lWLJNHLWHQ�XPJHNHKUW�XQG�VR�GLH�9HUVFKPXW]XQJ�GHV�*UXQGZDVVHUV�VFKULWWZHL�
VH�YHUULQJHUW�ZHUGHQ��$UW����$EV����E�:55/��
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��� 6FKXW]�GHV�*UXQGZDVVHUV�YRU�9HUXQUHLQLJXQJHQ
,P�)ROJHQGHQ�ZLUG�NRQNUHWLVLHUW��ZDQQ�EHLP�(LQVDW]�IHVWHU�$EIlOOH�XQG�3URGXNWH�NHLQH�9HUXQUHLQL�
JXQJ�GHV�*UXQGZDVVHUV�HLQWULWW��YJO��$EE�����

���� 2UW�GHU�%HXUWHLOXQJ
%HL�GHU�(QWVFKHLGXQJ��RE�HLQ�(LQWUDJ�YRQ�6WRIIHQ�]X�HLQHU�9HUXQUHLQLJXQJ�GHV�*UXQGZDVVHUV�I�KUW�
NRPPW� HV� QLFKW� GDUDXI� DQ�� RE� GLH�9HUXQUHLQLJXQJ� LP�ZHLWHUHQ�9HUODXI� GHU� )OLH�VWUHFNH� DEJHEDXW
RGHU� GXUFK� GLH�9HUPLVFKXQJ�PLW� QLFKW� YHUXQUHLQLJWHP�*UXQGZDVVHU� YHUG�QQW� ZLUG�� 'HPHQWVSUH�
FKHQG�HUJLEW�VLFK�LQ�$EKlQJLJNHLW�YRQ�GHU�MHZHLOLJHQ�)DOOJHVWDOWXQJ�GHU�PD�JHEOLFKH�2UW�GHU�%HXU�
WHLOXQJ�
� 'LH 9HUZHUWXQJ�YRQ�$EIlOOHQ�E]Z��GHU�3URGXNWHLQVDW]�HUIROJW�LQ�GHU�XQJHVlWWLJWHQ�=RQH��2UW�GHU

%HXUWHLOXQJ�LVW�GLH�EHWURIIHQH�*UXQGZDVVHUREHUIOlFKH��)LQGHW�HLQ�6WRIIHLQWUDJ��EHU�GDV�6LFNHU�
ZDVVHU�VWDWW��LVW�GLHV�GHU�%HUHLFK��LQ�GHP�GDV�6LFNHUZDVVHU�DXI�GLH�JHVlWWLJWH�=RQH�WULIIW��DOVR�7HLO
GHV�*UXQGZDVVHUV�ZLUG��0D�JHEOLFK� LVW� GHU� MHZHLOV� K|FKVWH� ]X� HUZDUWHQGH�*UXQGZDVVHUVWDQG�
8P GLH�ZDVVHUUHFKWOLFK�JHERWHQH�9RUVRUJH�I�U�GDV�*UXQGZDVVHU�]X�JHZlKUOHLVWHQ��DEHU�DXFK�LP
6LQQH GHV�YRUVRUJHQGHQ�%RGHQVFKXW]HV�PXVV�GDV�6LFNHUZDVVHU�GLH�]XJHK|ULJHQ�TXDOLWDWLYHQ�$Q�
IRUGHUXQJHQ� �VRJ��*HULQJI�JLJNHLWVVFKZHOOHQ�� YJO�� ����� EHL�9HUI�OOXQJHQ� RGHU�$XIVFK�WWXQJHQ

9HUI�OOXQJ$XIVFK�WWXQJ

7HFKQLVFKH�%DXZHUNH��RIIHQHU�(LQEDX�

2UW�GHU�(LQKDOWXQJ�GHU
*HULQJI�JLJNHLWVVFKZHOOH

*HULQJH�)UDFKWHQ

%DXSURGXNWH

6FKOLW]ZDQG��%HWRQ�

,QMHNWLRQVVRKOH

2UW�GHU�(LQKDOWXQJ�GHU
*HULQJI�JLJNHLWVVFKZHOOH

2UW�GHU�(LQKDOWXQJ�GHU
*HULQJI�JLJNHLWVVFKZHOOH 2UW�GHU�(LQKDOWXQJ�GHU

*HULQJI�JLJNHLWVVFKZHOOH

ELQGLJH�6FKLFKW

$EE����(LQKDOWXQJ�GHU�*HULQJI�JLJNHLWVVFKZHOOHQZHUWH�EHL�$EIDOOYHUZHUWXQJ�XQG�3URGXNWHLQVDW]
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VFKRQ�DQ�GHU�8QWHUNDQWH�GHV�HLQJHEDXWHQ�0DWHULDOV��XQG�EHL�WHFKQLVFKHQ�%DXZHUNHQ��EHL�GHQHQ
QXU JHULQJH�)UDFKWHQ�IUHLJHVHW]W�ZHUGHQ�N|QQHQ��DQ�GHU�8QWHUNDQWH�HLQHU�YRUKDQGHQHQ�ELQGLJHQ
6FKLFKW�HLQKDOWHQ��'DGXUFK�ZLUG�LP�6LFNHUZDVVHU�EHLP�$XIWUHIIHQ�DXI�GDV�*UXQGZDVVHU�HLQ�DXV�
UHLFKHQGHU� 6LFKHUKHLWVDEVWDQG� ]XP� %HJLQQ� HLQHU� P|JOLFKHQ� *UXQGZDVVHUYHUXQUHLQLJXQJ� JH�
VFKDIIHQ�

� 'LH� 9HUZHUWXQJ� YRQ� $EIlOOHQ� E]Z�� GHU� 3URGXNWHLQVDW]� HUIROJW� LQ� GHU� JHVlWWLJWHQ� =RQH�� GDV
*UXQGZDVVHU�VWU|PW�GXUFK�RGHU�XP�GDV�0DWHULDO��DXV�GHP�6WRIIH�LQ�GDV�*UXQGZDVVHU�HLQJHWUD�
JHQ ZHUGHQ��2UW�GHU�%HXUWHLOXQJ�LVW�GHU�.RQWDNWEHUHLFK�]ZLVFKHQ�GHP�0DWHULDO�XQG�GHP�GXUFK�
E]Z� XPVWU|PHQGHQ�*UXQGZDVVHU��.RQWDNWJUXQGZDVVHU���'LHVHV�JLOW�DXFK�GDQQ��ZHQQ�GDPLW�JH�
UHFKQHW�ZHUGHQ� NDQQ�� GDVV� VLFK� GHU�$EIDOO�GDV� 3URGXNW� HUVW� ]X� HLQHP� VSlWHUHQ�=HLWSXQNW� ]�%�
QDFK�HLQHP�$QVWLHJ�GHV�*UXQGZDVVHUVSLHJHOV�LQ�GHU�JHVlWWLJWHQ�=RQH�EHILQGHW�RGHU�EHL�%DXSUR�
GXNWHQ��GLH�VRZRKO�LQ�GHU�XQJHVlWWLJWHQ�DOV�DXFK�GHU�JHVlWWLJWHQ�=RQH�HLQJHEDXW�ZHUGHQ�N|QQHQ�

)�KUW�HLQ�YHUZHUWHWHU�$EIDOO�RGHU�HLQ�HLQJHVHW]WHV�3URGXNW��GLH�]X�NHLQHQ�*UXQGZDVVHUYHUXQUHLQL�
JXQJHQ� I�KUHQ�� WURW]GHP� ]X�0LOLHXlQGHUXQJHQ� LP� *UXQGZDVVHU� �]�%�� S+�:HUW�� 5HGR[�3RWHQWLDO�
6DOLQLWlW���NDQQ�HV�LP�ZHLWHUHQ�)OLH�ZHJ�]X�HLQHU�HUK|KWHQ�)UHLVHW]XQJ�YRQ�6FKDGVWRIIHQ���JHRJHQHQ
RGHU DQWKURSRJHQHQ�8UVSUXQJHV� �� DXV� GHP�0DWHULDO� GHV� 8QWHUJUXQGHV� NRPPHQ�� $XFK� GXUFK� GLH
0LOLHXYHUlQGHUXQJHQ� IUHLJHVHW]WH�6WRIIH��ZLH� ]�%��+XPLQVWRIIH�� G�UIHQ� EHL� HLQHU�9HUIUDFKWXQJ� LP
*UXQGZDVVHU�DX�HUKDOE�GHV�GLUHNWHQ�(LQWUDJVRUWHV�QLFKW�]X�HLQHU�0RELOLVLHUXQJ� �]�%��GXUFK�.RP�
SOH[LHUXQJ��XQG�9HUIUDFKWXQJ�YRQ�JHRJHQ�RGHU�DQWKURSRJHQHQ�6FKDGVWRIIHQ�I�KUHQ��%HL�GHU�%HXU�
WHLOXQJ�LVW�GLHV�]X�EHU�FNVLFKWLJHQ�
6WRIIHLQWUlJH�RGHU�6WRIIIUHLVHW]XQJHQ��GLH�EHL�NOHLQUlXPLJHU�0LWWHOZHUWELOGXQJ�QLFKW�]X�HLQHU�hEHU�
VFKUHLWXQJ� GHU� *HULQJI�JLJNHLWVVFKZHOOH� I�KUHQ�� N|QQHQ� YHUQDFKOlVVLJW� ZHUGHQ�� (EHQVR� N|QQHQ
]HLWOLFK� EHVFKUlQNWH�hEHUVFKUHLWXQJHQ� GHU�*HULQJI�JLJNHLWVVFKZHOOHQ� �V��1U�� ������� KLQJHQRPPHQ
ZHUGHQ��ZHQQ�GLH� GXUFKVFKQLWWOLFKHQ�6WRIIJHKDOWH� �� EHL� HLQHU�%HWUDFKWXQJ� �EHU� HLQHQ� DQJHPHVVHQ
NXU]HQ =HLWUDXP���XQWHU�GHQ�*HULQJI�JLJNHLWVVFKZHOOHQ�OLHJHQ�
'LH�%HJULIIH�ÄNOHLQUlXPLJÄ�XQG�ÄDQJHPHVVHQ�NXU]HU�=HLWUDXPÄ�N|QQHQ�QLFKW�DOOJHPHLQJ�OWLJ�GHIL�
QLHUW ZHUGHQ��VLQG�MHGRFK�UHVWULNWLY�DXV]XOHJHQ��6LH�P�VVHQ�GDKHU�EHL�GHU�(UDUEHLWXQJ�YRQ�DOOJHPHL�
QHQ 0D�QDKPHQEHVFKUHLEXQJHQ�RGHU�LP�(LQ]HOIDOO�I�U�GLH�MHZHLOLJH�)DOOJHVWDOWXQJ�NRQNUHWLVLHUW�XQG
PLW GHU�/$:$�DEJHVWLPPW�ZHUGHQ�
���� *HULQJI�JLJNHLWVVFKZHOOHQ
'DV�6LFNHUZDVVHU�E]Z��.RQWDNWJUXQGZDVVHU�NDQQ�DP�2UW�GHU�%HXUWHLOXQJ��DOVR�EHYRU�HV�%HVWDQGWHLO
GHV� *UXQGZDVVHUV� ZLUG�� LQ� hEHUHLQVWLPPXQJ� PLW� GHP� 0D�VWDE� GHV� �� �� $EV�� �� *UZ9� L�9�P�
� ��$EV����*UZ9�GDQQ�DOV�ÄLQ�QXU�XQHUKHEOLFKHP�$XVPD��LQ�VHLQHU�FKHPLVFKHQ�%HVFKDIIHQKHLW�YHU�
lQGHUW��LP�UHFKWOLFKHQ�6LQQH�QLFKW�YHUXQUHLQLJW�Ä�HLQJHVWXIW�ZHUGHQ��ZHQQ�WURW]�HLQHU�(UK|KXQJ�GHU
6WRIIJHKDOWH�JHJHQ�EHU�GHQ�UHJLRQDOHQ�+LQWHUJUXQGZHUWHQ
� NHLQH�UHOHYDQWHQ�|NRWR[LNRORJLVFKHQ�:LUNXQJHQ�DXIWUHWHQ
XQG�ZHQQ�DX�HUGHP
� GLH $QIRUGHUXQJHQ�GHU�7ULQNZDVVHUYHURUGQXQJ�RGHU�HQWVSUHFKHQG�DEJHOHLWHWH�:HUWH�HLQJHKDOWHQ

ZHUGHQ�
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)�U� .RQ]HQWUDWLRQVZHUWH�� GLH� GLHVH� %HGLQJXQJHQ� HLQKDOWHQ�� ZLUG� GHU� %HJULII� Ä*HULQJI�JLJNHLWV�
VFKZHOOHÄ�YHUZHQGHW��$OV�*HULQJI�JLJNHLWVVFKZHOOHQ�JHOWHQ�KLQVLFKWOLFK�GHV�=DKOHQZHUWHV�GLH�3U�I�
ZHUWH�GHU�%XQGHV�%RGHQVFKXW]YHURUGQXQJ� I�U� GHQ�:LUNXQJVSIDG�%RGHQ�*UXQGZDVVHU�� VRZHLW� GLH
HLQ]HOQHQ�6FKDGVWRIIH�GRUW�JHUHJHOW�VLQG��(LQH�hEHUSU�IXQJ�XQG�JJI��)RUWVFKUHLEXQJ�GHU�*HULQJI��
JLJNHLWVVFKZHOOHQZHUWH�QDFK�ZDVVHUUHFKWOLFKHQ�0D�VWlEHQ�LVW�HUIRUGHUOLFK���)�U�UHOHYDQWH�6WRIIH��GLH
GRUW QLFKW�DXIJHI�KUW�VLQG��P�VVHQ�GLH�*HULQJI�JLJNHLWVVFKZHOOHQ�QDFK�GHQ�REHQ�GHILQLHUWHQ�.ULWHUL�
HQ�IHVWJHOHJW�ZHUGHQ��
0LW�GHQ�*HULQJI�JLJNHLWVVFKZHOOHQ�VROO�NHLQ�4XDOLWlWV]LHO�I�U�*UXQGZDVVHU�GHILQLHUW�ZHUGHQ��9LHO�
PHKU�VROO�HLQH�DQWKURSRJHQ�ZHLWJHKHQG�XQEHHLQIOXVVWH�*UXQGZDVVHUEHVFKDIIHQKHLW�HUKDOWHQ�EOHLEHQ�
'LHVHV� =LHO� ZLUG� GDGXUFK� HUUHLFKW�� GDVV� GLH� *HULQJI�JLJNHLWVVFKZHOOHQ� QLFKW� XQPLWWHOEDU� DXI� GDV
*UXQGZDVVHU��DQJHZDQGW�ZHUGHQ��VRQGHUQ�DXI�GDV�.RQWDNWJUXQGZDVVHU�E]Z��GDV�6LFNHUZDVVHU��EH�
YRU�HV�GDV�*UXQGZDVVHU�HUUHLFKW��:HUGHQ�GLH�*HULQJI�JLJNHLWVVFKZHOOHQ�GRUW�HLQJHKDOWHQ��VWHOOW�VLFK
LQ $EKlQJLJNHLW�YRQ�GHU�|UWOLFKHQ�6LWXDWLRQ� LP�*UXQGZDVVHU�HLQH�:DVVHUEHVFKDIIHQKHLW�]ZLVFKHQ
ÄQDW�UOLFK�UHLQÄ�XQG�ÄLP�UHFKWOLFKHQ�6LQQH�QLFKW�YHUXQUHLQLJWÄ�HLQ��'LH�$QZHQGXQJ�GHV�*HULQJI��
JLJNHLWVVFKZHOOHQNRQ]HSWHV� GDUI� QLFKW� ]X� HLQHU� PHUNOLFKHQ� 9HUVFKOHFKWHUXQJ� GHV� =XVWDQGHV� GHV
*UXQGZDVVHUV�XQG�HLQHP�VLJQLILNDQWHQ�$QVWLHJ�YRQ�6FKDGVWRIIJHKDOWHQ� I�KUHQ��'DGXUFK��GDVV�GLH
*HULQJI�JLJNHLWVVFKZHOOHQZHUWH�EHL�9HUI�OOXQJHQ�XQG�$XIVFK�WWXQJHQ�VFKRQ�DQ�GHU�8QWHUNDQWH�GHV
0DWHULDOV�� EHL� WHFKQLVFKHQ� %DXZHUNHQ� PLW� JHULQJHQ� )UDFKWHQ� DQ� GHU� 8QWHUNDQWH� HLQHU� ELQGLJHQ
6FKLFKW�HLQJHKDOWHQ�ZHUGHQ�P�VVHQ��ZLUG�GLH�ZDVVHUUHFKWOLFK�JHERWHQHQH�]XVlW]OLFKH�6LFKHUKHLW�LP
6LQQH�HLQHU�9RUVRUJHVWUDWHJLH�HUUHLFKW�
hEHUVFKUHLWHQ� GLH� UHJLRQDOHQ� JHRJHQHQ� +LQWHUJUXQGZHUWH� LP� *UXQGZDVVHU� GLH� *HULQJI�JLJNHLWV�
VFKZHOOHQ��N|QQHQ�GLH�%HK|UGHQ�I�U�GLHVH�5HJLRQHQ�LP�$XVQDKPHIDOO��]�%��I�U�GLH�9HUZHUWXQJ�YRQ
%RGHQDXVKXE�DXV�GHU�VHOEHQ�5HJLRQ��:HUWH�IHVWVHW]HQ��GLH�K|FKVWHQV�GLHVHQ�UHJLRQDOHQ�.RQ]HQWUD�
WLRQHQ�HQWVSUHFKHQ�G�UIHQ�

��� )ROJHUXQJHQ�I�U�GLH�9HUZHUWXQJ�YRQ�$EIlOOHQ�XQG�GHQ�(LQVDW]
YRQ�3URGXNWHQ

%HL�GHU�%HXUWHLOXQJ�YRQ�0DWHULDOLHQ��$EIlOOH�XQG�3URGXNWH��LP�+LQEOLFN�DXI�9HUZHUWXQJ�XQG�3UR�
GXNWHLQVDW]�NRPPW�HV�GDUDXI�DQ��GDV�(QWVWHKHQ�YRQ�*HIDKUHQ�I�U�GDV�*UXQGZDVVHU� LP�9RUIHOG�]X
YHUKLQGHUQ�� (V� OLHJW� GDKHU� DXI� GHU� +DQG�� GDVV� GHU� 3URJQRVHVLFKHUKHLW� EHL� 9HUZHUWXQJ� XQG� 3UR�
GXNWHLQVDW]�EHVRQGHUH�%HGHXWXQJ�]XNRPPW�
$XV�GHU�)RUGHUXQJ�QDFK�(LQKDOWXQJ�GHU�*HULQJI�JLJNHLWVVFKZHOOHQZHUWH�HUJHEHQ�VLFK�LQ�GHU�5HJHO
$QIRUGHUXQJHQ�DQ�GHQ�(LQEDX�YRQ�$EIlOOHQ�RGHU�3URGXNWHQ��'LHV�ZLUG�EHLVSLHOVZHLVH�YHUZLUNOLFKW
GXUFK�LP�$EIDOO�RGHU�3URGXNW�HLQ]XKDOWHQGH�(OXDWNRQ]HQWUDWLRQHQ��GXUFK�9HUVFKLHEXQJHQ�GHV�2UWHV
GHU�(LQKDOWXQJ�GHU�*HULQJI�JLJNHLWVVFKZHOOHQ�RGHU�GXUFK�=XZHLVXQJ�]X�JHHLJQHWHQ�%DXZHLVHQ�VR�
ZLH�K\GURJHRORJLVFKHQ�XQG�ZDVVHUZLUWVFKDIWOLFKHQ�6WDQGRUWW\SHQ��'DUDXV�NDQQ�VLFK�DXFK�HLQ�$XV�
VFKOXVV�EHVWLPPWHU�0DWHULDOLHQ�HUJHEHQ��'XUFK�%HVFKUlQNXQJHQ�GHU�6FKDGVWRIINRQ]HQWUDWLRQHQ�LP
6LFNHUZDVVHU� RGHU�.RQWDNWJUXQGZDVVHU� XQG� LP�(OXDW� GHU� HLQJHEDXWHQ�$EIlOOH� XQG� 3URGXNWH�ZLUG

� $XIJUXQG�GHV�%HVFKOXVVHV�GHU�����$&.�HUIROJW�GHU]HLW�HLQH�HQWVSUHFKHQGH�hEHUDUEHLWXQJ�XQG�(UJlQ]XQJ�GHU�:HUWH
GXUFK�GHQ�/$:$�8$�Ä3U�IZHUWH³
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GDPLW�EHUHLWV�YRU�GHU�9HUPLVFKXQJ�PLW�GXUFK�GLH�0D�QDKPH�QLFKW�EHHLQIOXVVWHP�*UXQGZDVVHU�HLQH
VFKlGOLFKH�9HUlQGHUXQJ�VHLQHU�(LJHQVFKDIWHQ�]X�YHUKLQGHUW�
%HL 9HUI�OOXQJHQ�XQG�$XIVFK�WWXQJHQ�VLQG�DXIJUXQG�GHU�JUR�HQ�HLQ]XEDXHQGHQ�0DVVHQ��GHU�DQKDO�
WHQGHQ� %HODVWXQJ� XQG� GHU� KRKHQ� *HVDPWIUDFKWHQ� DOV� ]XVlW]OLFKHV� (OHPHQW� GHV� YRUEHXJHQGHQ
*UXQGZDVVHUVFKXW]HV�GLH�*HULQJI�JLJNHLWVVFKZHOOHQ�QLFKW�HUVW�GLUHNW�YRU�GHP�hEHUWULWW�GHV�6LFNHU�
ZDVVHUV�LQ�GDV�*UXQGZDVVHU��VRQGHUQ�VFKRQ�DQ�GHU�8QWHUNDQWH�GHU�0D�QDKPH�HLQ]XKDOWHQ��'DGXUFK
ZHUGHQ�DXFK�GLH�$QIRUGHUXQJHQ�GHV�YRUVRUJHQGHQ�%RGHQVFKXW]HV�EHU�FNVLFKWLJW��'LHVH�)RUGHUXQJ
JLOW DXFK�I�U�GXUFKVWU|PEDUH�%DXSURGXNWH��GLH�REHUKDOE�GHU�*UXQGZDVVHUREHUIOlFKH�HLQJHEDXW�ZHU�
GHQ� GD� LP� Ä:RUVW�&DVH�)DOO³� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�PXVV�� GDVV� GDV� %DXSURGXNW� DQ� HLQHP
6WDQGRUW�RKQH�5�FNKDOWHYHUP|JHQ�HLQJHEDXW�ZLUG��%HL�%DXSURGXNWHQ��GLH�VRZRKO�LQ�GHU�JHVlWWLJWHQ
DOV�DXFK�LQ�GHU�XQJHVlWWLJWHQ�=RQH�HLQJHEDXW�ZHUGHQ��PXVV�VLFK�GLH�%HXUWHLOXQJ�QDFK�GHP�(LQEDXRUW
PLW GHU� GLUHNWHQ�$XVZLUNXQJ� DXI� GDV�*UXQGZDVVHU� ULFKWHQ��0D�JHEOLFK� LVW� GHVKDOE� GDV� .RQWDNW�
JUXQGZDVVHU�
��� �$OOJHPHLQHV�]XU�%HXUWHLOXQJ�YRQ�0D�QDKPHQ
(LQH�9HUZHUWXQJ�RGHU�HLQ�(LQVDW]�YRQ�0DWHULDOLHQ�LVW�LP�+LQEOLFN�DXI�GHQ�6FKXW]�YRQ�*UXQGZDVVHU
]XOlVVLJ��ZHQQ�EHVRQGHUV�NULWLVFKH�0DWHULDOLHQ�RGHU�(LQEDXIRUPHQ�DXVJHVFKORVVHQ�RGHU�EHVFKUlQNW
ZHUGHQ�XQG�VLFKHUJHVWHOOW�LVW��GDVV�GLH�*HULQJI�JLJNHLWVVFKZHOOH
� EHL�9HUI�OOXQJHQ�XQG�$XIVFK�WWXQJHQ�LP�6LFNHUZDVVHU�DQ�GHU�8QWHUNDQWH�GHU�0D�QDKPH�RGHU� EHL�WHFKQLVFKHQ�%DXZHUNHQ�PLW�JHULQJHQ�)UDFKWHQ�LP�6LFNHUZDVVHU�DQ�GHU�8QWHUNDQWH�HLQHU�ELQ�

GLJHQ 6FKLFKW��DEHU�QRFK�LQ�GHU�XQJHVlWWLJWHQ�=RQH�RGHU� EHL�%DXSURGXNWHQ�LP�*UXQGZDVVHU��GDV�LP�GLUHNWHQ�.RQWDNW�PLW�GHP�0DWHULDO�VWHKW���.RQWDNW�
JUXQGZDVVHU�

HLQJHKDOWHQ�ZLUG�
.OHLQUlXPLJ� XQG� NXU]IULVWLJ� DXIWUHWHQGH�hEHUVFKUHLWXQJHQ� GHU�*HULQJI�JLJNHLWVVFKZHOOH� LP�6LQQH
GHU�$XVI�KUXQJHQ�LQ�.DSLWHO�����XQG�GHQ�LQ�.DSLWHO�����XQG�����JHJHEHQHQ�+LQZHLVH�N|QQHQ�GDEHL
]XOlVVLJ�VHLQ�
=XU�%HXUWHLOXQJ�GHU�=XOlVVLJNHLW�YRQ�0D�QDKPHQ�P�VVHQ�GLH�]X�HUZDUWHQGHQ�6WRIIJHKDOWH�LP�6LN�
NHUZDVVHU� E]Z�� .RQWDNWJUXQGZDVVHU� SURJQRVWL]LHUW� XQG� PLW� GHU� *HULQJI�JLJNHLWVVFKZHOOH� YHUJOL�
FKHQ�ZHUGHQ�
'LHV�NDQQ
� I�U GHILQLHUWH�6WDQGDUGIlOOH� �]�%��0DWHULDO� XQG�%DXZHLVH�� LP�=XJH� GHU�$XIVWHOOXQJ� YRQ� DOOJH�

PHLQHQ 0D�QDKPHQEHVFKUHLEXQJHQ��]�%��9ROO]XJVKLOIH�GHU�/$%2�]X������%%RG6FK9��Ä$QIRU�
GHUXQJHQ� DQ� GLH� VWRIIOLFKH�9HUZHUWXQJ� YRQ�PLQHUDOLVFKHQ�$EIlOOHQ� �� 7HFKQLVFKH�5HJHOQ³� GHU
/lQGHUDUEHLWVJHPHLQVFKDIW�$EIDOO��/$*$�0LWWHLOXQJ����RGHU�3URGXNW]XODVVXQJHQ��RGHU� LP KLHU�QLFKW�ZHLWHU�EHKDQGHOWHQ�(LQ]HOIDOO�GXUFK�GLH�]XVWlQGLJH�:DVVHUEHK|UGH

HUIROJHQ�
���� 3URJQRVH�GHU�6WRIIJHKDOWH�LQ�6LFNHUZDVVHU�E]Z��.RQWDNWJUXQGZDVVHU
'LH�6WRIIJHKDOWH�LP�6LFNHUZDVVHU�E]Z��.RQWDNWJUXQGZDVVHU�ZHUGHQ�YRP�)UHLVHW]XQJVYHUKDOWHQ�GHV
0DWHULDOV�XQG�YRP�(LQEDXV]HQDULXP�EHHLQIOXVVW��%HL�GHU�6LFNHUZDVVHUSURJQRVH�LVW�VRPLW�EHLGHV�]X
EHU�FNVLFKWLJHQ�
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������)UHLVHW]XQJVYHUKDOWHQ�GHV�0DWHULDOV
:HQQ NHLQH�DOOJHPHLQJ�OWLJHQ�(UNHQQWQLVVH��EHU�GDV�)UHLVHW]XQJVYHUKDOWHQ�GHV�0DWHULDOV�YRUOLHJHQ�
P�VVHQ�]X�VHLQHU�%HVWLPPXQJ� UHSUlVHQWDWLYH�3UREHQ�XQWHUVXFKW�ZHUGHQ��%HLP�(LQVDW]�YRQ�0DWH�
ULDOLHQ�� GLH�QDFK� GHP�(LQEDX� FKHPLVFK� UHDJLHUHQ� �]�%�� ,QMHNWLRQHQ��� LVW� GLH� ]HLWOLFKH�(QWZLFNOXQJ
GHV )UHLVHW]XQJVYHUKDOWHQV�GHU�.RPSRQHQWHQ�XQG�GHU�5HDNWLRQVSURGXNWH�]X�EHU�FNVLFKWLJHQ�
'DV�)UHLVHW]XQJVYHUKDOWHQ� GHV�0DWHULDOV�ZLUG� �EOLFKHUZHLVH�PLW� (OXWLRQVYHUVXFKHQ� EHVWLPPW�� GLH
DOV�9HUVXFKVHUJHEQLV�HLQH�(OXDWNRQ]HQWUDWLRQ�OLHIHUQ��'LH�PD�JHEOLFKHQ�6WRIIJHKDOWH�LP�6LFNHUZDV�
VHU E]Z��.RQWDNWJUXQGZDVVHU�HUJHEHQ�VLFK�DOOHUGLQJV�QXU�LP�$XVQDKPHIDOO�GLUHNW�DXV�GLHVHU�(OXDW�
NRQ]HQWUDWLRQ��(EHQVR� LVW�]X�EHDFKWHQ��GDVV�XQWHUVFKLHGOLFKH�0DWHULDOLHQ� WURW]�JOHLFKHU�(OXDWZHUWH
XQWHUVFKLHGOLFKH�6WRIIJHKDOWH�LP�6LFNHUZDVVHU�E]Z��.RQWDNWJUXQGZDVVHU�YHUXUVDFKHQ�N|QQHQ�
.HQQWQLVVH��EHU�GLH�=XVDPPHQVHW]XQJ�GHV�0DWHULDOV�N|QQHQ�ZLFKWLJH�+LQZHLVH�]XP�)UHLVHW]XQJV�
YHUKDOWHQ�OLHIHUQ��EHLVSLHOVZHLVH��ZHQQ�HV�GXUFK�0LOLHXYHUlQGHUXQJHQ�]X�HLQHU�HUK|KWHQ�/|VOLFKNHLW
NRPPW��'DKHU�LVW�0DWHULDO�XQEHNDQQWHU�+HUNXQIW�]XQlFKVW�GXUFK�8QWHUVXFKXQJ�GHU�)HVWVWRIIJHKDOWH
XQG JJIV��GXUFK�S+�VWDW�8QWHUVXFKXQJHQ�]X�FKDUDNWHULVLHUHQ�
%HL GHU� $XVZDKO� GHV� JHQRUPWHQ� RGHU� ]XPLQGHVW� JHQDX� GHILQLHUWHQ� (OXWLRQVYHUIDKUHQV� NRPPW� HV
GDUDXI�DQ��GDVV�DXV�GHQ�$QDO\VHHUJHEQLVVHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHV�(LQEDXV]HQDULXPV�DXI�GLH
%HODVWXQJ�GHV�6LFNHU��E]Z��.RQWDNWJUXQGZDVVHUV�DXFK�XQWHU�XQJ�QVWLJHQ�%HGLQJXQJHQ�JHVFKORVVHQ
ZHUGHQ�NDQQ��'D�GLH�LP�/DERU�IHVWJHVWHOOWHQ�$QDO\VHZHUWH�QXU� I�U�GDV�6]HQDULXP�Ä/DERUÄ�JHOWHQ�
N|QQHQ VLH�HUKHEOLFK�YRQ�GHQ�6WRIIJHKDOWHQ�LP�6LFNHUZDVVHU�E]Z��.RQWDNWJUXQGZDVVHU�DEZHLFKHQ�
%HL GHU�)HVWOHJXQJ�YRQ�9HUJOHLFKVZHUWHQ��]�%��=XRUGQXQJVZHUWH�GHU�Ä$QIRUGHUXQJHQ�DQ�GLH�VWRIIOL�
FKH� 9HUZHUWXQJ� YRQ�PLQHUDOLVFKHQ� $EIlOOHQ� �� 7HFKQLVFKH� 5HJHO³� GHU� /lQGHUDUEHLWVJHPHLQVFKDIW
$EIDOO��/$*$�0LWWHLOXQJ������GHUHQ�(LQKDOWXQJ�LP�(OXDW�DXFK�GLH�(LQKDOWXQJ�GHU�*HULQJI�JLJNHLWV�
VFKZHOOH� LP�6LFNHUZDVVHU�E]Z��.RQWDNWJUXQGZDVVHU� VLFKHUVWHOOW��P�VVHQ�GLHVH�$EZHLFKXQJHQ�EH�
NDQQW VHLQ�XQG�EHU�FNVLFKWLJW�ZHUGHQ�
,P�+LQEOLFN�DXI�GLH�(LJQXQJ�YRQ�(OXWLRQVYHUIDKUHQ�ZHUGHQ�LP�IROJHQGHQ�HLQLJH�VSH]LHOOH�+LQZHLVH
JHJHEHQ�� 'DEHL� ZLUG� ]ZLVFKHQ� ZDVVHUGXUFKOlVVLJHP� XQG� ZDVVHUXQGXUFKOlVVLJHP�0DWHULDO� XQWHU�
VFKLHGHQ�
8QWHUVXFKXQJ�XQG�%HXUWHLOXQJ�YRQ�ZDVVHUGXUFKOlVVLJHP�0DWHULDO
� 0DWHULDOLHQ�� GLH� DXIJUXQG� LKUHU� SK\VLNDOLVFKHQ� (LJHQVFKDIWHQ� GXUFKVLFNHUW� E]Z�� GXUFKVWU|PW

ZHUGHQ� N|QQHQ��ZHUGHQ� �EOLFKHUZHLVH�PLW� GHP�(OXWLRQVYHUIDKUHQ� QDFK�',1� ������7�� XQWHU�
VXFKW��'LH�VR�HUPLWWHOWHQ�6WRIIJHKDOWH�OLHJHQ�DXIJUXQG�GHU�VSH]LHOOHQ�9HUVXFKVEHGLQJXQJHQ�HKHU
XQWHU GHQ� WDWVlFKOLFK� DXIWUHWHQGHQ�6WRIIJHKDOWHQ� LP�6LFNHUZDVVHU��%HL�.RQWDNWJUXQGZDVVHU� LVW
GLHVHU�(IIHNW�ZHQLJHU�GHXWOLFK��%HL�GHQ�JXW�ZDVVHUO|VOLFKHQ�,QKDOWVVWRIIHQ�WUHWHQ�GLH�8QWHUVFKLH�
GH EHVRQGHUV�GHXWOLFK�DXI��'LH�9HUZHQGXQJ�YRQ�VXOIDW��XQG�FKORULGEHODVWHWHQ�0DWHULDOLHQ�I�KUW
KlXILJ� ]X�6WRIIJHKDOWHQ��EHU�GHU�*HULQJI�JLJNHLWVVFKZHOOH��ZHQQ�GLH�0DWHULDOLHQ� GXUFKVLFNHUW
ZHUGHQ��,Q�$EKlQJLJNHLW�YRP�PDWHULDOVSH]LILVFKHQ�9RUUDW�XQG�YRP�(LQEDXV]HQDULXP��NDQQ�GLH
(QWVWHKXQJ� YRQ� 6LFNHUZDVVHU�PLW� HUK|KWHQ� 6WRIIJHKDOWHQ� MHGRFK� YRQ� NXU]HU� 'DXHU� VHLQ�� VHKU
NOHLQH�)OlFKHQ�EHWUHIIHQ�XQG�GHVZHJHQ�JJIV��WROHULHUW�ZHUGHQ��)�U�0DWHULDOLHQ�XQG�0D�QDKPHQ�
GLH XQWHU�GLH�5HJHOXQJHQ�GHU�%%RG6FK9�IDOOHQ��VLQG�GLH�GRUW�JHQDQQWHQ�8QWHUVXFKXQJVYHUIDK�
UHQ ]X�EHU�FNVLFKWLJHQ�

� 'LH�KRKHQ�S+�:HUWH��GLH�VLFK�EHL�DONDOLVFK�UHDJLHUHQGHQ�0DWHULDOLHQ�PLW�$QWHLOHQ�YRQ�(UGDOND�
OLR[LGHQ�XQG� �K\GUR[LGHQ� �]�%��6WDKOZHUNVVFKODFNHQ�� LP�(OXDW�HLQVWHOOHQ�� VLQG� L�G�5��QLFKW� DXI
GLH LQ�VLWX�9HUKlOWQLVVH��EHUWUDJEDU��'XUFK�GLH�(LQZLUNXQJ�YRQ�.RKOHQVlXUH�NRPPW�HV�]X�HLQHU
.DUERQDWLVLHUXQJ�XQG�]XU�GDPLW�YHUEXQGHQHQ�$EVHQNXQJ�GHU�S+�:HUWH�LQ�GHQ�1HXWUDOEHUHLFK�
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'DGXUFK�EHGLQJW��QLPPW�]�%��DXFK�GLH�/|VOLFKNHLW�YRQ�DPSKRWHUHQ�0HWDOOHQ��]�%��$OXPLQLXP�
DE�

� $XIJUXQG�YRQ�3UREOHPHQ�EHL�GHU�(OXDWKHUVWHOOXQJ�ZXUGH�XQG�ZLUG� ]�7�� DXFK�QRFK�GHU]HLW� GLH
%HXUWHLOXQJ� YRQ�0DWHULDOLHQ�� GLH� OLSRSKLOH� RUJDQLVFKH� 6FKDGVWRIIH� IUHLVHW]HQ� N|QQHQ�� DXI� GHU
*UXQGODJH�YRQ�)HVWVWRIIDQDO\VHQ�YRUJHQRPPHQ��1HXHUH�(UNHQQWQLVVH�]HLJHQ� MHGRFK��GDVV�GLHV
]X )HKOHLQVFKlW]XQJHQ� I�KUHQ�NDQQ��'LH�6FKDGVWRIIIUHLVHW]XQJ�ZLUG� LP�:HVHQWOLFKHQ� YRQ� GHU
0DWUL[��GHP�6WRIIJHPLVFK�XQG�YRQ�GHU�VSH]LILVFKHQ�VFKDGVWRIIEHODVWHWHQ�2EHUIOlFKH�EHVWLPPW�
'LHVH�(LQIOXVVJU|�HQ�VWHKHQ�DEHU�L�G�5��QLFKW�PLW�GHQ�)HVWVWRIIZHUWHQ�LQ�=XVDPPHQKDQJ��(EHQ�
VR�ZHQLJ�NDQQ�EHL�HLQHU�VROFKHQ�9RUJHKHQVZHLVH�GDV�(LQEDXV]HQDULXP�VDFKJHUHFKW�EHU�FNVLFK�
WLJW�ZHUGHQ��%HVVHU�JHHLJQHW�VLQG�KLHU�6lXOHQYHUVXFKH��6WHOOW�VLFK�LP�6lXOHQHOXDW�GLH�*OHLFKJH�
ZLFKWVNRQ]HQWUDWLRQ� HLQ�� N|QQHQ� GLH� P|JOLFKHQ� 6WRIIJHKDOWH� LP� 6LFNHUZDVVHU� E]Z�� .RQWDNW�
JUXQGZDVVHU�GHQ�6WRIIJHKDOWHQ� LP�6lXOHQHOXDW�JOHLFKJHVHW]W�ZHUGHQ��%HL�8QJOHLFKJHZLFKWVEH�
GLQJXQJHQ�VLQG�GLH�(OXDWZHUWH���J�O��]XQlFKVW�HQWVSUHFKHQG�GHQ�MHZHLOLJHQ�9HUVXFKVEHGLQJXQ�
JHQ LQ�)UHLVHW]XQJVUDWHQ��0DVVH�6FKDGVWRIIH�0DVVH�0DWHULDO�� =HLW��XP]XUHFKQHQ�
$XV�GHU�)UHLVHW]XQJVUDWH�NDQQ�GDQQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�.RQWDNW]HLW��GLH� VLFK�DXV�GHP
(LQEDXV]HQDULXP� HUJLEW�� GHU�P|JOLFKH� 6WRIIJHKDOW� LP� 6LFNHUZDVVHU� E]Z�� .RQWDNWJUXQGZDVVHU
SURJQRVWL]LHUW�ZHUGHQ�
6lXOHQYHUVXFKH�VLQG�ELVKHU�QXU�I�U�HLQH�EHJUHQ]WH�$XVZDKO�YRQ�6WRIIHQ�XQG�0DWUL]HV�HUSUREW�
$XV�GLHVHP�*UXQG�N|QQHQ��EHUJDQJVZHLVH�DXFK�)HVWVWRIINRQ]HQWUDWLRQHQ�]XU�%HXUWHLOXQJ�GHV
)UHLVHW]XQJVYHUKDOWHQV�KHUDQJH]RJHQ�ZHUGHQ��VRZHLW�HQWVSUHFKHQGH�(UIDKUXQJHQ�YRUOLHJHQ�

� =XU 9HUPHLGXQJ�GHU�ODQJIULVWLJHQ�)UHLVHW]XQJ�YRQ�6FKDGVWRIIHQ�XQWHU�XQJ�QVWLJHQ�K\GURFKHPL�
VFKHQ�%HGLQJXQJHQ�NDQQ�HV� HUIRUGHUOLFK� VHLQ�� )HVWVWRIIJHKDOWH� ]X� EHJUHQ]HQ�� 'DV� ODQJIULVWLJH
)UHLVHW]XQJVYHUKDOWHQ�LVW�LPPHU�GDQQ�]X�EHDFKWHQ��ZHQQ�GDV�]X�YHUZHUWHQGH�0DWHULDO�GDXHUKDIW
%HVWDQGWHLO�GHU�*HRVSKlUH�ZLUG��]�%��$XVJOHLFK�YRQ�0DVVHQGHIL]LWHQ�LP�%HUJEDX��/DQGVFKDIWV�
EDX��

8QWHUVXFKXQJ�XQG�%HZHUWXQJ�YRQ�ZDVVHUXQGXUFKOlVVLJHP�0DWHULDO
'HU (LQEDX�YRQ�ZDVVHUXQGXUFKOlVVLJHP�0DWHULDO��EHU�GHP�*UXQGZDVVHU� LVW�DXV�6LFKW�GHV�*UXQG�
ZDVVHUVFKXW]HV�LQ�GHU�5HJHO�QLFKW�UHOHYDQW�
'DV 6WRIIIUHLVHW]XQJVYHUKDOWHQ�YRQ�ZDVVHUXQGXUFKOlVVLJHP�0DWHULDO�PXVV�MHGRFK�UHJHOPl�LJ�EHLP
(LQEDX�LP�*UXQGZDVVHU�EHZHUWHW�ZHUGHQ��+LHUI�U�JLEW�HV�QRFK�ZHQLJ�(UIDKUXQJHQ�PLW�JHHLJQHWHQ
8QWHUVXFKXQJVYHUIDKUHQ�� 1HXHUGLQJV� � ZHUGHQ� 7URJYHUVXFKH� YRUJHVFKODJHQ�� 'LH� .RQ]HQWUDWLRQHQ
LP� 7URJHOXDW� ��J�O�� VLQG� ]XQlFKVW� HQWVSUHFKHQG� GHQ� MHZHLOLJHQ� 9HUVXFKVEHGLQJXQJHQ� LQ� )UHLVHW�
]XQJVUDWHQ �6WRIIPDVVH��)OlFKH� � =HLW� ��XP]XUHFKQHQ��$XV�GHQ�)UHLVHW]XQJVUDWHQ� ODVVHQ�VLFK�GDQQ
I�U EHVWLPPWH�6]HQDULHQ�GLH�6WRIIJHKDOWH� LP�.RQWDNWJUXQGZDVVHU�DEVFKlW]HQ��'LH�6WRIIJHKDOWH� LP
.RQWDNWJUXQGZDVVHU� HUJHEHQ� VLFK� DXV� GHU� )UHLVHW]XQJVUDWH�� GHU� 6WU|PXQJVJHVFKZLQGLJNHLW� LQ� GHU
.RQWDNWJUXQGZDVVHU�*UHQ]VFKLFKW��XQG�GHU�/lQJH��GHU�.RQWDNWVWUHFNH�

� 'LH�%HJUHQ]XQJ�GHV�)HVWVWRIIJHKDOWHV�NDQQ�DXFK�DXV�DEIDOOZLUWVKDIWOLFKHQ�*U�QGHQ�HUIRUGHUOLFK�VHLQ�



*$3�3DSLHU��6HLWH���

������ (LQEDXV]HQDULXP
%HL 9HUI�OOXQJHQ�XQG�$XIVFK�WWXQJHQ�VSLHOW�GLH�$UW�GHV�(LQEDXV�NHLQH�5ROOH��GD�DXIJUXQG�GHU�JUR�
�HQ 0DVVHQ�XQG�GHU�]X� HUZDUWHQGHQ�KRKHQ�)UDFKWHQ� VRZLH�GHV�GDXHUKDIWHQ�9HUEOHLEV� HLQH�5�FN�
KDOWXQJ�YRQ�6FKDGVWRIIHQ�LP�%RGHQ�DXI�'DXHU�QLFKW�JHZlKUOHLVWHW�LVW�XQG�GHVKDOE�GLH�*HULQJI�JLJ�
NHLWVVFKZHOOHQ�VFKRQ�DQ�GHU�8QWHUNDQWH�GHU�0D�QDKPH�HLQ]XKDOWHQ�VLQG��,Q�DQGHUHQ�)lOOHQ�EHHLQ�
IOXVVW�GDV�(LQEDXV]HQDULXP�GLH�6WRIIJHKDOWH�LP�6LFNHUZDVVHU�E]Z��.RQWDNWJUXQGZDVVHU�LQ�YLHOIlOWL�
JHU :HLVH��9RQ�EHVRQGHUHU�%HGHXWXQJ�VLQG�QDFK�ELVKHULJHU�(UIDKUXQJ�IROJHQGH�3XQNWH�
� %HLP�9RUOLHJHQ�ZDVVHUGXUFKOlVVLJHU�%DXZHLVHQ�LQ�GHU�XQJHVlWWLJWHQ�=RQH�LVW�HV�XQWHU�XQJ�QVWL�

JHQ� 8PVWlQGHQ� �]�%�� XQHUZDUWHW� KRKH� RGHU� VFKZDQNHQGH� *UXQGZDVVHUVWlQGH� E]Z�� KRKH� *H�
VDPWIUDFKWHQ�� HUIRUGHUOLFK�� GDVV� GLH�*HULQJI�JLJNHLWVVFKZHOOHQ� ��ZLH� EHL�9HUI�OOXQJHQ� �� VFKRQ
DP�(LQEDXRUW�HLQJHKDOWHQ�ZHUGHQ��%HL�JHULQJHUHQ�)UDFKWHQ�NDQQ�HLQH�JJI��YRUKDQGHQH�JUXQGZDV�
VHU�EHUGHFNHQGH�XQG�U�FNKDOWHQGH�6FKLFKW� LQ�GLH�(LQKDOWXQJ�GHU�*HULQJI�JLJNHLWVVFKZHOOH�HLQ�
EH]RJHQ�ZHUGHQ��.RQ]HQWUDWLRQVPLQGHUQGH�5�FNKDOWH��XQG�$EEDXYRUJlQJH�LP�9HUODXI�GHU�6LN�
NHUVWUHFNH�XQWHUKDOE�GHV�HLQJHEDXWHQ�$EIDOOV�RGHU�3URGXNWV�N|QQHQ�DOOHUGLQJV�QXU�GDQQ�EHU�FN�
VLFKWLJW�ZHUGHQ��ZHQQ� LQVEHVRQGHUH�GLH�)lKLJNHLW� GHV�%RGHQV� ]XP�6FKDGVWRIIDEEDX� DXI�'DXHU
HUKDOWHQ�EOHLEW�RGHU�PLW�KLQUHLFKHQGHU�6LFKHUKHLW�DQJHQRPPHQ�ZHUGHQ�NDQQ�XQG�QXU�HLQH�JHULQJ�
I�JLJH� VWRIIOLFKH� 9HUlQGHUXQJ� GHV� GLH� 5�FNKDOWXQJ� EHZLUNHQGHQ� 8QWHUERGHQV� HLQWULWW�� +LHU]X
P�VVHQ�ERGHQVFKXW]IDFKOLFKH�%HXUWHLOXQJVPD�VWlEH�HQWZLFNHOW�ZHUGHQ�

� 1LHGULJH�)UHLVHW]XQJVUDWHQ� N|QQHQ� GD]X� I�KUHQ�� GDVV� EHLP�'XUFKVLFNHUQ��'XUFKVWU|PHQ� E]Z�
8PVWU|PHQ�GHV�0DWHULDOHV�NHLQ�/|VXQJVJOHLFKJHZLFKW�HUUHLFKW�ZLUG��,Q�VROFKHQ�)lOOHQ�ZLUG�GLH
6LFNHUZDVVHU�� E]Z�� .RQWDNWJUXQGZDVVHUNRQ]HQWUDWLRQ� YRQ� GHU� .RQWDNW]HLW� GHV� 0DWHULDOV� PLW
:DVVHU EHHLQIOXVVW��%HLP�'XUFKVLFNHUQ�LVW�GLH�.RQWDNW]HLW�X�D��YRQ�GHU�6FKLFKWGLFNH�GHV�HLQJH�
EDXWHQ�0DWHULDOHV�DEKlQJLJ��%HLP�'XUFK��E]Z��8PVWU|PHQ�KlQJW�GLH�.RQWDNW]HLW�YRQ�GHU�/lQ�
JH GHU�.RQWDNWVWUHFNH�XQG�GHU�GRUW�KHUUVFKHQGHQ�6WU|PXQJVJHVFKZLQGLJNHLW�DE�

� %HL KRKHQ�)UHLVHW]XQJVUDWHQ�ZLUG��EHUHLWV�QDFK�NXU]HU�.RQWDNW]HLW�GLH�6lWWLJXQJVNRQ]HQWUDWLRQ
HUUHLFKW��GLH�JJI���EHU�GHU�*HULQJI�JLJNHLWVVFKZHOOH�OLHJW��+LHU�EHHLQIOXVVHQ�QHEHQ�GHP��PDWHUL�
DOVSH]LILVFKHQ�*HVDPWJHKDOW�DQ�IUHLVHW]EDUHQ�6FKDGVWRIIHQ�GDV�PDWHULDOVSH]LILVFKH�$ENOLQJYHU�
KDOWHQ��VRZLH�GLH�6FKLFKWGLFNH�E]Z��GLH�.RQWDNWVWUHFNH�GLH�'DXHU�GHU�$XVODXJXQJ�

� :LUG RGHU�LVW�HLQVDW]EHGLQJW�GLH�2EHUIOlFKH�HLQHV�0DWHULDON|USHUV�]XU�9HUULQJHUXQJ�GHU�6LFNHU�
ZDVVHUUDWH�DEJHGLFKWHW��N|QQHQ�NOHLQH�9ROXPHQVWU|PH�YRQ�6LFNHUZDVVHU�HQWVWHKHQ��GHUHQ�6WRII�
JHKDOWH�GLH�*HULQJI�JLJNHLWVVFKZHOOH��EHUVFKUHLWHQ��'LHV�NDQQ�JJIV��WROHULHUW�ZHUGHQ��ZHQQ�GLH
6WRIIJHKDOWH� LP�6LFNHUZDVVHU��NOHLQUlXPLJ�EHWUDFKWHW��GLH�*HULQJI�JLJNHLWVVFKZHOOH� LP�'XUFK�
VFKQLWW�HLQKDOWHQ�

� :HUGHQ�6FKDGVWRIIH�DXV�HLQHP�XPVWU|PWHQ��ZDVVHUXQGXUFKOlVVLJHQ�.|USHU�DQ�GHVVHQ�2EHUIOl�
FKH IUHLJHVHW]W�� HUJHEHQ� VLFK� GLH� 6WRIIJHKDOWH� LP� DQJUHQ]HQGHQ� .RQWDNWJUXQGZDVVHU� DXV� GHU
)UHLVHW]XQJVUDWH�XQG�GHP�*UXQGZDVVHUYROXPHQVWURP��GHU� LQ�GLHVHU�6FKLFKW� VWU|PW��=XU�%HXU�
WHLOXQJ�N|QQHQ� LQ�$EKlQJLJNHLW� YRQ�GHU�)DOOJHVWDOWXQJ�GLH�PLWWOHUHQ�*HKDOWH��EHU� HLQHQ�.RQ�
WDNWEHUHLFK�YRQ�ZHQLJHQ�=HQWLPHWHUQ�ELV�ZHQLJHQ�'H]LPHWHUQ�KHUDQJH]RJHQ�ZHUGHQ�

� 6RIHUQ�GXUFK�YLHOH�HQJ�EHLHLQDQGHUOLHJHQGH�RGHU�JUR�UlXPLJH�%HODVWXQJVTXHOOHQ�LQ�GHU�XQJHVlW�
WLJWHQ�=RQH��GLH�I�U�VLFK�EHWUDFKWHW�GLH�*HULQJI�JLJNHLWVVFKZHOOHQ�HLQKDOWHQ��HLQH�$XII�OOXQJ�GHU
.RQ]HQWUDWLRQHQ�GHV�*UXQGZDVVHUV�ELV�KLQ�]X�GHQ�*HULQJI�JLJNHLWVVFKZHOOHQ�QLFKW�DXVJHVFKORV�
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VHQ ZHUGHQ�NDQQ��VLQG�LP�(LQ]HOIDOO�IOlFKHQEH]RJHQH�E]Z��TXHOOHQEH]RJHQH�)UDFKWEHJUHQ]XQJHQ
GHU�HLQVFKOlJLJHQ�6FKDGVWRIIH�LQ�%HWUDFKW�]X�]LHKHQ�

� :HUGHQ� LP� (LQIOXVVEHUHLFK� HLQHU� 0D�QDKPH� LQ� GHU� JHVlWWLJWHQ� =RQH� ZHLWHUH� YHUJOHLFKEDUH
0D�QDKPHQ�GXUFKJHI�KUW�� LVW�GLHV�EHL�GHU�)HVWOHJXQJ�GHV�PD�JHEOLFKHQ�(LQEDXV]HQDULXPV�]X
EHU�FNVLFKWLJHQ�

,Q�DOOJHPHLQHQ�5HJHOXQJHQ�RGHU�LP�5DKPHQ�YRQ�(LQ]HOIDOOHQWVFKHLGXQJHQ�ZLUG�]XU�%HXUWHLOXQJ�GHV
)UHLVHW]XQJVYHUKDOWHQV�GHV�0DWHULDOHV�L�G�5��DXI�EHVWLPPWH�(OXWLRQVYHUIDKUHQ��]�%��',1�������7��
%H]XJ JHQRPPHQ��'�K��� HV�ZHUGHQ�]XOlVVLJH�$QDO\VHZHUWH�DQJHJHEHQ��GHUHQ�(LQKDOWXQJ�EHLP� MH�
ZHLOLJHQ� 6WDQGDUGIDOO� � � (LQEDXV]HQDULXP�� DXFK� GLH� (LQKDOWXQJ� GHU� *HULQJI�JLJNHLWVVFKZHOOH� VL�
FKHUVWHOOW�� 'LH�(UDUEHLWXQJ�DOOJHPHLQHU�5HJHOXQJHQ�LVW�MHGRFK�QXU�VLQQYROO��ZHQQ�GLH�6WDQGDUGIlOOH
KLQUHLFKHQG� JHQDX� GHILQLHUW�ZHUGHQ� N|QQHQ� XQG� EHL� GHU�$XVZDKO� GHU� (OXWLRQVYHUIDKUHQ� E]Z�� GHU
)HVWOHJXQJ�GHU�]XOlVVLJHQ�$QDO\VHZHUWH�DXI�JJI��YRUKDQGHQH�EHVRQGHUH�(LJHQVFKDIWHQ�GHV�0DWHULD�
OHV�HLQJHJDQJHQ�ZLUG��$QGHUHQIDOOV�KlWWH�GLHV�]XU�)ROJH��GDVV�J�QVWLJH�RGHU�XQJ�QVWLJH�$XVZLUNXQ�
JHQ�EHVRQGHUHU�)DOOJHVWDOWXQJHQ�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�N|QQWHQ�

� +LQZHLV��1HEHQ�GHU�%HXUWHLOXQJ�GHV�)UHLVHW]XQJVYHUKDOWHQV��ZHOFKH�HLQ�EH]RJHQ�DXI�GDV�0DWHULDO�XQG�GDV�(LQEDXV]H�
QDULXP�RSWLPLHUWHV�8QWHUVXFKXQJVYHUIDKUHQ��HUIRUGHUW��HUI�OOW�GDV�HLQJHVHW]WH�9HUIDKUHQ�LQ�GHU�5HJHO�DXFK�GLH�)XQNWLRQ
HLQHV�*�WHVLFKHUXQJVLQVWUXPHQWHV�LP�5DKPHQ�GHU�'XUFKI�KUXQJ�YRQ�0D�QDKPHQ��'HVZHJHQ�ZHUGHQ�GLHVEH]�JOLFK
5RXWLQHYHUIDKUHQ�EHYRU]XJW�
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