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�IIHQWOLFKH�%HXUNXQGXQJ

0XVWHU�EDXUHFKWV�YHUWUDJ
�

?

%DXEHUHLFK� �;<@��,3=�>;<@� ��7HLOJHELHW� >$�%@�

=ZLVFKHQ�*UXQGHLJHQW¾PHULQ 6&+:(,=(5,6&+(�(,'*(1266(16&+$)7

YHUWUHWHQ�GXUFK�GDV�(LGJHQ¸VVLVFKH�OESDUWHPHQW�I¾U
9HUWHLGLJXQJ��%HY¸ONHUXQJVVFKXW]� XQG�6SRUW��9%6�� DU�
PDVXLV�H�,PPRELOLHQ��*XLVDQSODW]���������%HUQ�
,8,'�&+(������������@��K,HU�YHUWUHWHQ�GXUFK� >���@� ODXW
9ROOPDFKW� YRP� ����@

1DFKVWHKHQG�EH]HLFKQW�DOV *UXQGHLJHQW¾PHULQ

XQG�%DXEHUHFKWLJWHU .$0U21�=�5L&+

YHUWUHWHQ�GXUFK�GLH�9RONVZLUWVFKDIWVGLUHNWLRQ��$PW�I¾U
:LUWVFKDIW�XQG�$UEHLW��$:$� :DOFKHV¾DVVH� ��������
=¾ULFK��KLHU�YHUWUHWHQ�GXUFK�>$QUHGH�9RPDZWH�1DPH@�
JHE�� >,2&�WW��[[@��YRQ� >+HLPDWRUW@�� >$GUXVH@�� >3/=@� >2UW@�

1DFKVWHKHQG�EH]LFKQHW� DOV %DXERURFKWLJW�U
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�� 5$+0(19(575$*� 920����$35,/� ����

0LW�5DKPHQYHUWUDJ�YRP����$SULO������KDEHQ�GLH�3DUWHLHQ�GLH�(FNSXQNWH�I¾U�GLH�VD�
FKHQUHFKWOLFKH�$XVJHVWDOWXQJ�GHV� ,QQRYDWLRQVSDUNV�=¾ULFK�IHVWJHOHJW�XQG�HLQHQ�0XV�
WHUEDXUHFKWVYHUWUDJ�I¾U�GLH�]X�WQJU¾QGHQGHQ� %DXUHFKWH�YHUHLQEDUW�

'LH�8PVHW]XQJ�GHV� 5DKUUHQYHUWUDJV� EHWUHIIHQG�GDV� %DXIHOG�>%DXIHOG@�XQG�GLH�%H
JU¾QGXQJ�GHV�GLHVNQ]¾JOLFKHQ�%DXUHFKWV�VLQG�*HJHQVWDQG� GLHVHV��� GHP�0XVWHUEDX�
UHFKWVYHUWUDJ�HQWVSUHFKHQGHQ��� 9HUWUDJV�

�� (,*(178069(5+�/71L66(�81'�%(6&+5L(%�'(5�%$85(&+76%(/$67(U(1
3$5=(//(

���� *UXQGHLJHQW¾PHULQ

6FKZHL]HULVFKH�(LGTHQRVVHQVFKDIW

���� %HVFKULHE�GHU�EDXUHFKWVEHODVWHWH���3DU]HOOH

,P�*UXQGEXFK�'¾EHQGRUI�E]Z��:DQJHQ�%U¾WWLVHOOHQ

*,XQGEXFKEO¦WWHU� ;<
.DWDVWHPXPPHP� ����������
3O¦QH� ;<
>%HVFKUHLEXQJ�GHU�EDXUHFOOWVEH,DWHWHU��%RGHQSDU]HOOH�>%DXIHOG@�JHP¦VV�*UXQGEXFK�
DXV]XJ@

PLW

;<�P���;<�+HNWDUHQ�;<�$UHQ�;<�4XDGUDWPHWHUQ��*HE¦XGHJUXQGIO¦FKHQ�XQG�;<�

���� *UHQ]HQ

/DXW�YRUJHOHJWHQ�*UXQGEXFKSO¦QHQ�1U��;<�

'HU�%DXNQUHFK¾JWH�KDW�GLHVH�3O¦QH�HLQJHVHKHQ

���� 'LHQVWEDUNHWWHQ

������/DVW
;<

� ��Ȧȡ
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GDW��;< 63�;<

������ 5HFKW
;<
GDW��;< 63�;<

'HU�JHQDXH�:RUWODXW�GHU�YRUVWHKHQGHQ�'LHQVWEDUNHLWHQ�LVW�GHP�%DXEHUHFKWLJWHQ�EH�
NDQQW��DXI�DXVI¾KUOLFKH�:LHGHUJDEH� LQ�GLHVHP�9HUWUDJ�ZLUG�YHU]LFKWHW�

���� 9RU��XQG�$QPHUNXQJHQ

���;<
GDW��;< ;<

���;<
GDW��;< ;<

���� *UXQGSIDQGU�FKWH

.HLQH�HLQJHWUDJHQ�

'LH�8UNXQGVSHUVRQ�KDW�GHQ�%DXNQUHFKWLJWHQ�GDUDXI�KLQJHZLHVHQ��FEVV�DXI�GHP�9HU�
WUDJVREMHNW��))HQWOLFK�UHFKWOLFKH�(LJHQWXPVEHVFKU¦QNXQJHQ� �1XW]XQJVYRUVFKULIWHQ
XQG���HVFKU¦QNXQJHQ�� %DX��XQG�6WUDVVHQOLQLHQSO¦QH�� WQXUHFKWOLFKH�9RUVFKULIWHQ�XQG
$XIODJHQ�XVZ���XQDEK¦QJLJ�YRQ�HLQHU�(LQWUDJXQJ�LP�*UXQGEXFK� (QVWHKHQ�N¸QQHQ�
'HU��5(%�.DWDVWHU�JLEW�¾EHU�VROFKH�(LJHQWXPVEH�FKU¦QNXQJHQ�QLFKW�DEVFKOLHVVHQG
$XVNXQIW��VHLQ�,QKDOW�JLOW�DWQU�DOV�NQNDQQW� 'HU�%DXEHUHFKWLJWH�KDW�VLFK�4NP�VROFKH
(LJXOLXPVEHVFKU¦QNXQJHQ� WQL�GHQ�]XVW¦QGLJHQ�$PWVVWHOOHQ�GLUHNW�]X�LQ5!UPLHUHQ�
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�� %$85(&+7�6087$7,21

'LH�LP�WQLOLHJHQGHQ�3ODQ�YRP�>���@� �%HLODJH����EODX�XPUDQGHWH�)O¦FKH�LVW�ELV�]XU�(LQ�
WUDJXQJ�GHV� QDFKIROJHQG�]X�HUULFKWHQGHQ�%DXUHFKWV�GXUFK�GHQ�*UXQGEXFKJHRPHWHU
DOV�%DXUHFKWVPXWDWLRQ�]X�YHUPHVVHQ�

�� %$85(&+7

���� 5HFKWVHLQU¦XPXQJ

'LH�6FKZHL]HULVFKH�(LGJHQRVVHQVFKDIW

U¦XPW�KLHUPLW�GHP

.DQWRQ�=¾ULFK

DQ�GHU�YRUQ�DXIJHI¾KUWHQ�3DU]HOOH�.DW��1U��>%RGHQSDU]HOOH�>%DXIH�,G@@��ZHOFKH�ELV�]XU
(LQWUDJXQJ�GHV� %DXUHFKWV�LP�*UXQGEXFK�GXUFK�GHQ�*HRQHWHU� DOV�%DXUHFKWVPXWDWLRQ
]X�YHUUUHVVHQ� LVW��LP�EHLOLHJHQGHQ�3ODQ��%HLODJH� ���EODX�XPUDQGHW�

� �

6HLWH�������

�



JHP¦VV�GHQ�QDFKVWHKHQGHQ�%HVWLPPXQJHQ�HLQ

VHOEVW¦QGLJHV�XQG�GDXHUQGH�V�%DXUHFKW

LP�6LQQH�YRQ�$UW������XQG�����II��GHV�6FKZHL]HULVFKHQ� =LYLOJHVHW]EXFKHV� �=*%�� HLQ�
ZHOFKHV�DOV�3HUVRQDOGLHQVWEDUNHLW�LP�*UXQGEXFK�HLQ]XWUDJHQ�XQG�LP�6LQQH�YRQ
$UW������=*%� XQG�$UW�����GHU�(LGJHQ¸VVLVFKHQ�*UXUOGEXFKYHURUGQXQJ��*%9�� DOV
*UXQGVW¾FN� LP�*UXQGEXFK�DXI]XQHKPHQ� LVW�

���� 3HUVRQDOGLHQVWEDUNHLW

6HOEVW¦QGLJHV�XQG�GDXHPGHV�%DXUHFKW�I¾U�,QQRYDWLRQVSDUN�=¾ULFK

ELV�>'DWXP@�]XJXQVWHQ�.DQWRQ�=¾ULFK��]XODVWHQ�.DW��1U�� >%RGHQSDU]HOOH�>%DXIHOG@@�
*%�%ODWW�

���� ,QKDOW

'LH�MHZHLOLJH�*UXPLHLJHQW¾UUHUK�GHV�EHODVWHWHQ�*UXQGVW¾FNV� JHVWDWWHW�GHP�%DXW�H�
UHFKW�JWHQ��DXI�GHP�WQODVWHWHQ�*UXQGVW¾FN� %DXXHUNH� �ZLH�%DXWHQ��(LQULFKWXQJHQ�XQG
$QODJHQ��XQG�3DUNV��GLH�PLW�GHP�6LQQ�XQG�=ZHFN�GHV�,QQRYDWLRQVSDUNV�=¾ULFK�YHU�
HLQWQU�VLQG��]X�HUVWHOOHQ�XQG�]X�EHWUHLEHQ�PZLH�DOV�VHLQ�(LJHQWXP�IRUWEHVWHKHQ�]X
ODVVHQ

'LH�3DUWHLHQ�VFKU¦QNHQ�GHQ�,QKDOW�GHV�%DXUHFKWV�YHUWUDJOLFK�QLFKW�ZHLWHU�HLQ��,Q�GHU
$XV¾EXQJ�GHV� %DXUHFKWV�ZLUG�GHU�%DXEHUHFKWLJWH�MHGRFK�EHVFKU¦QNW�GXUFK�GLH
%HVWLUQPXQJHQ�GHV�¸IIHQWOLFKHQ�5HFKWV�� LQVEHVRQGHUH� GLH�%HVWLPPXQJHQ�GHV�MHZHLOV
JHOWHQGHQ�*HVWDOWXQJVSWDQV�

���� %HVWHKHQGH�%DXWHQ��9DULDQWH�5DQG]RQH�

0LW�GHU�(LQU¦XPXQJ�GHV��DXUHFKWV�JHKHQ�V¦PWOLFKH�DXI�GHU�%DXUHFKWVIO¦FKH�WQILQGOL�
FKHQ�%DXWHQ�LQV�(LJHQWXP�GHV�%DXEHUHFKWLJWHQ�¾EHU��'LHVH�%DXWHQ�VLQG�LQ�GLH�%H
VFKUHLEXQJ�GHV� %RGHQJUXQGVWW,FNV�>%�[L#,)QU]HOOH�>%DXIHOG@@�]X�VWUHLFKHQ�XQG�LQ�GLH
%HVFKUHLEXQJ�GHV�%DXUHFKWVJUXQGVW¾FNV�1U��>%DXUHFKWVJUXQGVW¾FN�>%DXIHOG+�DXI]X�
QHKPHQ

'HU�%DXEHUHFKWLJWH�LVW�LP�5DKPHQ�GHU�¸IIHQWOLFK�UHFKWOLFKHQ�%DXYRUVFKUWIWHQ�IUHL��GLH
LQ�VHLQ�(LJHQWXP�¾EHUJHJDQJHQHQ�%DXWHQ� EDXOLFK�XP]XJHVWDOWHQ��VRIHUQ�GLHV�YRP
6LQQ�XQG�=ZHFN�GHV�,QQRYD¾RQVSDUNV�=¾ULFK�JHN[�WHQ�LVW�

���� �EHUWUDJEDUNHLW

'DV� %DXUHFKWVJUWOQGVW¾FN�GDUI�QXU�PLW�=XVWLPPXQJ�GHU�*UXQGHLJHQW¾PHULQ�DQ�'ULWWH
¾EHUWUDJHQ�ZHUOLHQ��'HU�%DXEHUHFKWLJWH�KDW�GLH�*UXQGHLJHQW¾PHULQ�YRU�HLQHU�NQDE�
VLFKWLJWHQ�¾WQUWUDJXQJ�GHV�%DXUHFKW+UXQGVW¾FNV�]X�LQIRUPLHUHQ��'LH�*UXQGHLJHQW¾�
PHULQ�GDUI�GLH�=XVWLPPXQJ�]XU��WQUWUDJXQJ�GHV� %DXUHFW,WVJUXQGVW¾FNV�MHGRFK�QXU
DXV�ZLFKWLJHQ�*U¾QGHQ��]�%�� XQJHQ¾JHQGH�%RQLW¦W��YHUZHLJHUQ�

�

6HLWH�������
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�

(

� )¾U�GHQ�)DOO�HLQHU��EHUWUDJXQJ�GHV�%DXUHFKWV�ELHWHW�GHU�.DQWRQ�=¾ULFK�*HZ¦KU�GDI¾U�
GDVV

ȩ� N¾QIWLJH�%DXEHUHFKWLJWH�DOOH�5HFKWH�XQG�3IOLFKWHQ�DXV� GLHVHP�9HUWUDJ�¾EHPHK�
PHQ��VRZHLW�GLHVH�QLFKW�VFKRQ�YRQ�*HVHW]HV�ZHJHQ�¾NQUJHKHQ��PLW�GHU�9HU�
SIOLFKWXQJ�]XU�:HLWHUWOEHUWUDJXQJ�

ȩ N¾QIWLJH�%DXEHUHFKWLJWH�GLH�9HUZHQGXQJ�GHV�$UHDOV� LP�6LQQH�GHV�)RUVFKXQJV�
XQG�,QQRYDWLRQVI¸UGHUXQJVJHVHW]HV��),)*�� VLFKHU]XVWHOOHQ�YHUP¸JHQ�

�

�

L�

ȩ N¾QIWLJH�JHPHLQVFKDIWOLFKH�%DXEHUHFKWLJWH�HLQH�$QSDVVXQJ� GHV� %DXUHFKWVYHU�
WUDJV�PLW�%HVFKOXVV�YRQ�����GHU�(LJHQW¾PHU�YRPHKPHQ� N¸QQHQ��GLH�]XVDPPHQ
¾NQU�PLQGHVWHQV�����GHU�$QWHLOH�YHUI¾JHQ��YJO��$UW� ����$EV�� ��=*%��� YRUWQKDO�
WHQ�EOHLEW�GLH�=XVWLPPXQJ�GHV�9HUWUDJVSDUWQHUV�

�

��� 8QWRUW�DXUHFKWH�XQG�%HJU¾QGXQJ�YRQ�0LW��XQG�6WRFNYQUNHLJRQWXP
�
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'HU�%DXWQUHFKWLJWH�ZLUG�DP�%DXUHFKW�LQ�8PVHW]XQJ�GHV� 5DKPHQYHUWUDJV�RKQH�=X�
VWLPPXQJ�GHU�*UXQGHLJHQW¾PHULQ�HLQ�8QWHUEDXUHFKW�HLQU¦XPHQ�� 'LH�$XVJHVWDOWXQJ
GHV� 8QWHUEDXUHFWUWV�]X�0LW��RGHU�6WRFNZHUNHLJHQWXP�LVW�QXU�PLW�YRUWUHUJHKHQGHU
VFKULIWOLFKHU�=XVWLPPXQJ�GHU� *UXQGHLJHQW¾PHULQ� JHVWDWWHW�

'HU�%DXNQUHFKWLJWH�YHUSIOLFKWHW�VLFK��GHQ�8QWHUW!DXUHFKWVYHUWUDJ�VR�DXV]XJHVWDOWHQ�
GDVV� GHU�*UXQGHLJHQW¾PHULQ�NHLQH�1DFKWHLOH�HUZQKVHQ�� LQVWQVRQGHUH� YHUSIOLFKWHW
VLFK�GHU�%DXEHUHFKWLJWH�]XU�:HLWHU¾WQUWUDJXQJ� V¦PWOLFKHU�9HUSIOLFKWXQJHQ�DXV�GLH�
VHP�9HUWUDJ�DXI�GLH�8QWHUW!DXUHFKWVEHUHFKWLJWH��>EU� *UXQGHLJHU:PHULQ�LVW�GHU�DEJH
VFKORVVHQH�8QWHUW!DXUHFKWVYHUWUDJ�DQDO]HLJHQ�

'LH�8QWHUEDXUHFKWVEHUHFKWLJWH�LVW�EHUHFKWLJW��LKU�8QWHUEDXUHFKW�LP�5DKPHQ�GHV� LQ
GLHVHP�9HUWUDJ�HLQJHU¦XPWHQ�%DXUHFKWV�DXV]X¾WQQ�

���� %HJLQQ�XQG�'DXHU

'DV� %DXUHFKW�WQJLQQW�GLQJOLFK�PLW�GHU�$QPHOGXQJ�LP�*UXQGEXFK�� ZHOFKH�YRUDXVVLFKW�
OLFK�DP� >'DWXP@�HUIROJHQ�VROO�

2EOLJDWRULVFK�EHJLQQW�GDV� %DXUHFKW�PLW�(UI¾OOXQJ�GHU�DXIVFKLHWQQGHQ� %HGLQJXQJHQ
JHP¦VV� =LIIHU������

'DV� %DXUHFKW�HQGHW�REOLJDWRULVFK�ZLH�GLQJOLFK�DP�>'DWXP@�

'DV� %DXUHFKWVYHUWO¦,WQLV� NDQQ� LP�EHLGVHLWLJHQ�(LQYHUQHKPHQ� ZHLWHUJHI¾KUW�ZHUGHQ�
6S¦WHVWHQV� ]ZDQ]LJ�-DKUH�YRU�$EODXI�YHUVW¦QGLJHQ�VLFK�GLH�3DUWHLHQ��RE�XQG�XQWHU
ZHOFKHQ�%HGLQJXQJHQ�GDV�%DXUHFKW�ZHLWHUJHI¾KUW�ZHUGHQ�VROO��6FKHLWHUW�HLQH�VROFKH
9HUVW¦QGLJXQJ��VR�HQGHW�GDV�%DXUHFKW�DP�YRUVWHKHQG�JHQDQQWHQ�'DWXP�

��� %HVLW]HVDQWULWW��EHUJDQJ�YRQ�1XW]HQ�XQG�*HIDKU

'HU�%HVWW]HVDQWUWWW�GHV�%DXUHFKWVJUXQGVW¾FNV�LQ�5HFKWHQ��3IOLFKWHQ��1XW]HQ�XQG�*H�
IDKU�HUIROJW�PLW�GHU�$QPHOGXQJ�GHV�%DXUHFWUWV�LP�*UXQGEXFK��YJO��=LIIHU�����B

�
�

6HLWH�������



�� :(,7(5(�%(67,0081*(1�=80�%$85(&+7

���� )LQDQ]LHOOH�%HVWLPPXQJHQ

OULDQWH�I¾U�3 EHQ�X

������ (LQPDOHQWVFK¦GLJXQJ
)¾U�GLH��EHUQDKPH�YRQ�3DUNDQODJHQ�XQG�)UHLIO¦FKHQ�LP�%DXUHFKW�HUIROJW�GLH�$EJHO�
WXQJ�I¾U�GLH�(LQU¦XPXQJ�GHV� %DXUHFKWV�LQ�)RUP�HLQHU�(LQPDO]DKOXQJ�YRQ
&+)� ������P�]�*UXQGVW¾FNVI�¦FKH��*6)��� 'DPLW�OLHJW�GLH�(LQPDO]DKOXQJ�I¾U�GDV�YRUOLH�
JHQGH�%DXUHFKW�EHL�&+)� >���@� �)UDQNHQ�>���@� ���������

'LH�(QWVFK¦GLJXQJ�LVW�LQQH5�]HKQ�.DOHQGHUW�JHQ��9HUIDOOWDJ��QDFK��EHUJDQJ�YRQ
1XW]HQ�XQG�*HIDKU�DXI�HLQ�YRQ�GHU�*UXQGHLJHQW¾PHULQ�WQ]HLFKQHWHV� .RQWR�]X�OHLV�
WHQ��$XI�HLQH�6LFKHUVWHOOXQJ�ZLUG�YHU]LFKWHW�

RZHLW�QLFKW�3DU;DBQODTHQ�/kF/)UHLIO� LHQ
������ *UXQGVDW]

'HU�%DXEHUHFKWLJWH�KDW�GHU�*UXQGHLJHQWOOUUHULU,�I¾U�GLH� (LQU¦XPXQJ�GHV� %DXUHFKWV� HL�
QHQ�%DXUHFKWV]LQV�]X�EH]DKOHQ��'LHVHU�YHUVWHKW�V�K� DOV�SDUWQHUVFKDIWOLFKHU�%DXUHFKWV�
]LQV�� 'E� (UPLWWOXQJ�XQG�$EUHFKQXQJ�GHV� %DXUHFKWV]LQQV� HUIROJHQ�SUR�*HE¦XGH� VH�
SDUDW��JHP¦VV�GHQ�=LIIHUQ�������ELV���������'HU�%DXUHFKWV]LQV�NDQQ�QLH�QHJDWLY�ZHUGHQ�

$OV�SDUWQHUVFKDIWOLFKHQ�%DXUHFKWV]LQV�HUK¦OW�GLH�*UXQGHLJHQWLOPHULQ�YRP�1HWWRHUWUDJ
GHU�/LHJHQVFKDIW�HLQHQ�$QWHLO�HQWVSUHFKHQG�LKUHP�$QWHLO��/DQGZHUW��DP�:HUW�GHU�JH�
VDPWZO� ,PPRELOLH��/DQGZHUW�XQG�*HE¦XGHZHUW��

'HU�SDUWQHUVFKDIWOLFKH�%DXUHFKWV]LQV�EHUHFKQHW�VLFK�JHP¦VV� IROJHQGHQ�)RUPHOQ�

%DXUHFKWV]LQV� �1HWWRHUWUDJ�GHV�*HE¦XGHV��UHODWLYHU�/DQGDQWHLO

5HODWLYHU�/DQGDQWHLO� � /QQGZHUW����/DQGZHUW� ��*HE¦XGHZHUW�

/DQGZHUW� � (UWUDJVZHUW�/LHJHQVFKDIW�RKQH�%DXUHFKWV]LQV� ��*HE¦XGHZHUW

1HWWRHUWUDJ� 1HWWRH¾UDT�I¾U�GLH�%HUHFKQXQJ�GHV� %DXUHFWOWV]LQVHV

'HU�1HWWRHUWUDJ�I¾U�GLH�%HUHFKQXQJ�GHV�%DXUHFKWV]LQVHV�LVW�GHU
XP�GLH�HIIHNWLYHQ�%HWULHEV��XQG�9HU�OWXQJVNRVWHQ� �H[NO��6HU�
YLFH�)HH���$PRUWLVDWLRQ�YRQ�0LHWHUDXVWQXWHQ��JHP¦VV�0LHWYHU�
WU¦JHQ��VRZLH�5¾FNVWHOOXQJHQ�I¾U�,QVWDQGKDOWXQJV��XQG�,QVWDQG�
VHW]XQJVNRVWHQ�JHPLQGHUWH�LPPRELOLHQZLUWVFKDIWOLFKH�-DKUHVHU�
WUDJ��GHU�QDFK�NDXIP¦QQLVFKHU�%HZLUWVFKDIWXQJ�HU]LHOW�ZLUG�

1HWWRHDUDV��I¾U�GLH�%HVWLPPXQJ� GHV� UHODWLYHQ�/QQGDQWHLOV

'HU�1HWWRHUWUDJ�I¾U�GLH�%HVWLPPXQJ�GHV� UHODWLYHQ�/DQGDQWHLOV
HQWVSULFKW�GHU�XP�GHQ�$QKQJVOHHUVWDQG�� GHQ�VWUXNWXUHOOHQ�/HHU�
VWDQG��PD[� ������� GLH�%HWULHEV��XQG�9HUZDOWXQJVNRVWHQ��H[NO�
6HUYLFH�)HH��VRZLH�5¾FNVWHOOXQJHQ�I¾U�,QVWDQGKDOWXQJV��XQG�LQ�
VWDQGVHW]XQJVNRVWHQ�JHPLQGHUWHQ�0DUNWPLHWH��'LH�0DUNWPLHWH
VRZLH�GLH�DE]XJVI¦K�JHQ�.RVWHQSRVLWLRQHQ�ZHUGHQ�LP�5DKPHQ
GHU�/DQGZHUWHUPLWWOXQJ�GXUFK�GLH�6FK¦W]XQJVH[SHUWHQ�KHUJHOHL�
WHW�XQG�IHVWJHOHJW

� �ȡ
6HLWH�������



�

�

�

�
5¾FNVWHOOXQJHQ� 'LH�YRP�-DKUHVHUWUDJ�DE]XJVI¦KLJHQ�5¾FNVWHOOXQJHQ�GHU�LQ�

VWDQGKDOWXQJ��XQG� ,QVWDQGVHW]XQJVNRVWHQ� �$QQXLW¦W�DXI�%DVLV
%DXWHLOPRGHOO�PLW�/HEHQV]\NOHQ� SUR�%DXWHLO�XQG� LQLWLDOHQ�(UVWHO�
OXQJVNRVWHQ��VLQG�LQ�GHU�/DQFWZHUWHUPLWWOXQJ�GXUFK�GLH�XQDEK¦Q�
JLJHQ�6FK¦W]XQJVH[SHUWHQ�]X�GHILQLHUHQ�

�
/DQGZHUW� 'HU�/DQGZHUW�EHVFKUHLEW�GHQ�:HUW�GHV�XQEHEDXWHQ�/DQGHV�

ZHOFKHV�PLW�GHP�%DXUHFKW�EHODVWHW�ZLUG��(UPLWWHOW�ZLUG�GLHVHU
:HUW�GXUFK�GLH�VWDWLVFKH�5HVLGXDOZHUWPHWKRGH��G�K�� HV�ZLUG
YRP�HUPLWWHOWHQ��GDQQ]XPDOLJHQ�(UWUDJVZHUW�GHU�/LHJHQVFKDIW
RKQH�%DXUHFKWV]LQV�� GHU�*HE¦XGHZHUW� LQ�$E]XJ�JHEUDFKW� ?
9DULDQWH�EHL�%HVWDQGHVEDXWHQ��'LH�%HVWDQGHVEDXWHQ�ZHUGHQ
HQWVFK¦GLJXQJVORV�¾EHUWUDJHQ��LKU�:HUW�VFKO¦JW�VLFK�LP�/DQG�
ZHUW�QLHGHU�XQG�IOLHVVW�GDKHU� LQ�GLH�%HUHFKQXQJ�GHV� UHODWLYHQ
/DQGDQWHLOV�HLQ�

� *HE¦XGHZHUW� 'HU�*HE¦XGHZHUW�NQVWLPPW�VLFK�QDFK�GHQ�PDUNW¾EOLFKHQ�(U�
VWHOOXQJVNRVWHQ�GHU� *HE¦XGH� LQNOXVLYH�DOWI¦OOLJHU�JHW¦WLJWHU�ZHUW�
YHUPHKUHQGHU�,QYHVWLWLRQHQ��'LH�(UPLWWOXQJ�GHV�*HE¦XGHZHUWV
HUIROJW�JUXQGV¦W]OLFK�DXI�%DVLV� GHU�KLVWRULVFKHQ�*HVWHKXQJVNRV�
WHQ��GLH�DXI�GHQ�HIIHNWWZQ�$EUHFKQXQJHQ�JHP¦VV� 6FKOXVVUHFK�
QXQJ�GHV�7RWDOXQWHPHKPHUV� �78�� EDVLHUHQ�� $XI�9HUODQJHQ� HL�
QHU�GHU�3DUWHLHQ�N¸QQHQ�GLH�78�FK,XVVUHFKQXQJHQ� YRQ�]ZHL
XQDEK¦QJLJHQ�%DXNRVWHQSODQXQJVE¾URV� ¾EHUSU¾IW�ZHUGHQ�� 'LH
.RVWHQ�GHU��NQUSU¾IXQJ�VLQG�YRQ�GHUMHQLJHQ�3DUWHL�]X�WUDJHQ�
ZHOFKH�GLH��WQUSU¾IXQJ�YHUODQJW�KDW�

'HU�*HE¦XGHZHUW�ZLUG�]X�������DQ�GLH�3RVLWLRQHQ��1HXEDX
%¾UR��1HXEDX�/DJHU��GHV�%DXSUHLVLQGH[�+RFKEDX�GHV�%XQGHV�
DPWV�I¾U�6WDWLVWLN�JHNQ¾SIW�X0� DXI�GHQ�=LWSXQNW�GHU�.DOLEULH
UXQJ�LQGH¾HUW��=HLWSXQNW�78�FKOXVVUHFKQXQJ�6WLFKWDJ� .DOLEULH�
UXQJ���=XP�=LWSXQNW�GHU�%HZHUWXQJ�EQQ� GLH�(QWZLFNOXQJ�GHV
*HE¦XGHZUWV� YRQ�GHQ�6FK¦W]XQJVH[SH5HQ� SODXVLELOLVLHUW�XQG
ZR�Q¸WLJ�DQJHSDVVW�ZHUGHQ�

,Q�YRUJHQDQQWHU�'HILQLWN!Q�GHV� *HWQXGHZHUWV� ZHUGHQ�NHLQH
:HUWPLQGHUXQJHQ�LQIROJH�*HE¦XGHDOWHUXQJ� EHU¾FNVLFKWLJW

$OV�HIIHNWLY�DEJHUHFKQHWH�.RVWHQ�JLOW�GLH�6XPPH�

ȩ GHU�LQ�GHU�78�FKOXVVUHFKQXQJ� DXVJHZLZHQHQ� .RVWHQ�
ZHOFKH�I¾U�GLH�(UVWHOOXQJ�6DQLHUXQJ�GHU�DXI�GHP�/DQG�VWH
KHQGHQ�%DXWH�WDWV¦FKOLFK�HQWULFKWHW�ZHUGHQ�PXVVWHQ��MH�
ZHLOV�I¾U�GLH�VFKO¾VVHWIHUWLJHQ�XQG�P¦QJHWIUHLHQ�%DXWHQ�
HLQVFKOLHVVOLFK�.RVWHQ�I¾U�GLH�6DQLHUXQJ�YRQ�%RGHQNRQWD�
PLQDWLRQHQ��ZHOFKHU�$UW�DXFK�LPPHU��HLQVFKOLHVVOLFK�8PJH�
EXQJVDUEHWWHQ�LQQHUKDOE�GHU�%DXIHOGHU�XQG�HLQVFKOLHVVOLFK
DOOHU�0HKU��XQG�0LQGHUNRVWHQ��]�%�� I¾U�%HVWHOOXQJV¦QGHUXQ�
JHQ���ZHOFKH�GLH�HIIHNWLY�DEJHUHFKQHWHQ�:HUNNRVWHQ� HUJH
EHQ��LQNOXVLYH�¾EOLFKHU�1HEHQOHLVWXQJHQ�HLQHV�7RWDO��RGHU
*HQHUDOXQWHPHKPHUV�� LQNOXVWY�ZHUWYHUPHKUHQGHU�,QYHVWL�
+RUWHQ��]X]¾JOLFK

�
6HLWH�������



ȩ ������GHV�JHQDQQWHQ�:HUNSUHLVHV�DOV�HLQPDOLJH�)LQDQ]LH�
UXQJVNRVWHQ��'HU�JHQDQQWH�3UR]HQWVDW]�ZLUG�KLHUWQL� ����DQ
GLH�(QWZLFNOXQJ�GHV�K\SRWKHNDULVFKHQ�5HIHUHQ]]LQVVDW]HV
JHNRSSHOW��'LH�(QWZLFNOXQJ�ZLUG�GDEHL�LQ�3UR]HQWSXQNWH�JH�
PHVVHQ� �

H� ������GHV�JHQDQQWHQ�:HUNSUHLVHV�DOV�%DXKHUUHQOHLVWXQ�
JHQ

(UWUDJVZHUW� 'HU�(UWUDJVZHUW�GHU� /LHJHQVFKDIW�ZLUG�DOV�VWDWLVFKHU�(UWUDJVZHUW
EHUHFKQHW��+LHUEHL�ZHUGHQ�GLH�]X�HUZDUWHQGHQ�=DKOXQJVVWU¸)UOH
�(UWU¦JH�� �$QIDQJV��/HHUVW¦QGH�� %HWULHEV��VRZLH�$QQXLW¦W�LQ�
VWDQGKDOWXQJV��XQG� ,QVWDQGVHW]XQJVNRVWHQ���ZLH�VLH�I¾U�YHU�
JOHLFKEDUH��QHXZHUW�JH�2EMHNWH�DQ�GLHVHU�/DJH�ȟ�XQWHU�%HU¾FN�
VLFKWLJXQJ�GHU�(UIDKUXQJVZHUWH�GHU�HUVWHQ�GUHL�%HWULHEVMDKUH��
]XP�HQWVSUHFKHQGHQ�=HLWSXQNW�HU]LHOEDU�Z¦UHQ��GXUFK�XQDWK
K¦QJLJH�6FK¦W]XQJVH[SHUWHQ�JHVFK¦W]W�XQG�PLW�HLQHP�PDUNW�
XQG�¦VLNRJHUHFKWHQ�'LVNRQWLHUXQJVVDW]�NDSLWDOLVLHUW��'LH�6HU�
YLFH�)HH�DOV�%HVWDQGWHLO�GHU�%HWULHEVNRVWHQ�ZLUG�QLFKW�LQ�GHU�(U�
WUDJVZHUWHUPWWWOXQJ�EHU¾FNVLFKWLJW

6HUYLFH�)HH� 9RP�%DXUHFKWV]LQV�N¸QQHQ�GLH�LP�HQWVSUHFKHQGHQ� -DKU� DQJH
IDOOHQHQ�HIIHNWLYHQ�.RVWHQ�I¾U�GLH�6HUYLFH�)HH�ELV�PD[LPDO�GHU
+¸KH�GHV�&DSV� LQ�$E]XJ�JHEUDFKW�ZHUGHQB

'LH�6HUYLFH� )HH�LVW�DXI�GLH�HLQ]HOQHQ�*HE¦XGH� LP�9HUK¦OWQLV
GHV� 1HWWRHUWUDJV�]X� YHUWHLOHQ�

�EHUVWHLJHQ�GLH�.RVWHQ�GHU�6HUYLFH�)HH�GHQ�GHILQLHUWHQ�&DS�
VR�VLQG�GLH�GHQ�&DS� ¾EHUVWHLJHQGHQ�0HKUNRVWHQ�QLFKW�YRP
%DXUHFKWV]LQV�DE]XJVI¦KLJ�

'LH�+¸KH�GHV�&DSV� ZXUGH�DQKDQG�HLQHV� /HLVWXQJVNDWDN�JV�XQG
%XVLQHVVSODQV�GXUFK�>XQDEK¦QJLJHQ�([SHUWHQ@�ZLH�IROJW�IHVWJH�
OHJW��>&DSO�

-HGHU�3DUWHL�VWHKW�GDV�5HFKW�]X��GHQ�&DS�SHU�����'H]HPNQU
�����XQG�LQ�GHU�)ROJH�DOOH�]HKQ�-DKUH� �6WLFKWDJ�GHU�1HXIHVWO	
JXQJ��GXUFK�HLQHQ�XQDEK¦QJLJHQ�([SHUWHQ�QHX�IHVWOHJHQ�]X
ODVVHQ��:LUG�YRQ�HLQHU�3DUWHL�HLQH�1HXIHVWOHJXQJ�EHDQWUDJ(�LVW
GLHV�GHU�DQGHUHQ�3DUWHL�PLW�HLQJHVFKULHEHQHP�%ULHI�ELV�6)%WH	
WHQV�VHFKV�0RQDWH�YRU�GHP�Q¦FKVWHQ�6WLFKWDJ�DQ]X]HLJHQ��'HU
QHXH�&DS�LVW�DE�GHP�6WLFKWDJ�DQZHQGEDU�

$UHDONRVWHQ� 8QWHU�$UHDONRVWHQ�VLQG�GLH�.RVWHQ�GHU�(UVFKOLHVVXQJ��,QIUD�
VWUXNWXU��8PJHEXQJ�DXVVHUKDOE�GHU�%DXIHOGHU��LQNO��9RUOHLVWXQ�
JHQ�I¾U�GLH�(QWZLFNOXQJ��ZLH�]��%��:HUW�OHLWXQJHQ�XQG�,QIUDVWUXN�
WXU��2EHUIO¦FKHQ��V¦PWOLFKH�3DUNDQODJHQ�� (UVDW]��XQG�$XV�
JOHLFKVPDVVQDKUUQQ�� 3URYLVRULHQ��]X�YHUVWHKHQ�� 8HVH� $XI]¦K�
OXQJ�LVW�QLFKW�DEVFKOLHVVHQG�� 'LH�$UHDONRVWHQ�ZHUGHQ�DOV�]X�
V¦W]OLFKH�(UVWHOOXQJVNRVWHQ�EHU¾FNVLFKWLJW�XQG�IOLHVVHQ�VRPLW�MH�
ZHLOV�LQ�GLH�%HUHFKQXQJ� GHV� UHODWLYHQ�/QQGDQWHLOV�HLQ��VRZRKO
DQI¦QJOLFK�ZE�DXFK�LQ�GHU�1DFKNDOLEULHUXQJ���'LH�DXI�GDV�YR+LH
JHQGH�%DXUHFKW�HQWIDOOHQGHQ�$UHDONRVWHQ�ZXUGHQ�YRQ�GHQ�3DU�
WHLHQ�DXI�&+)� >���@� IHVWJHOHJW��+HUOHLWXQJ�JHP¦VV� %HLODJH����

� -�

6HLWH��������



�
YRUEHK¦OWOLFK�.DOLEULHUXQJ�JHP¦VV�GHQ�=LI)HUQ�������ELV�������
'LH�9HUWHLOXQJ�GHU�$UHDONRVWHQ�DXI�GLH�HLQ]HOQHQ�*HE¦XGH� LQ�
QHUKDOE�GHV�%DXUHFKWVJUXQGVW¾FNV�HUIROJW�QDFK�GHU�UHDOLVLHUWHQ
*HE¦XGHQXW]IO¦FKH��*1)��� >KU� /QQGZHUW�UHVS��GHU�UHODWLYH�/DQ�
GDQWHLO�NDQQ�GXUFK�GLH�%HU¾FNVLFKWLJXQJ�GHU�$UHDONRVWHQ�D,V�(U�
VWHOOXQJVNRVWHQ�QLFKW�QHJDWLY�ZHUGHQ�
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������ %HJLQQ�GHU�=DKOXQJVSI,OHK9)¦OOLJNHLW

?94¦�QWH�RKQH�%HVWDQGVEDXWHQ��%HJLQQ�GHU�%DXUHFKWV]LQVSIOLFKW�LVW�GHU�=HLWSXQNW�GHU
)HUWLJVWHOOXQJ�GHU�%DXWHQ��GDUXQWHU�ZLUG�GLH�(UWHLOXQJ�GHU�WQK¸QLOLFKHQ�%H]XJVEHZLOOL�
JXQJHQ�YHUVWDQGHQ��� VS¦WHVWHQV�DEHU�GHU�=HLWSXQNW�YRQ�]ZL� -DKUH� QDFK�VFKULIWOLFKHU
%DXIUHLJDEH�JHP¦VV� 6�����GHV�=¾UFKHULVFKHQ�3ODQXQJV��XQG�%DXJHVHW]HV� �3%*�
/6��������

9DULDQWH�PLW�%H�WDQGVWODXWHQ��'LH�%DXUHFKWV]LQVSIOLFKW�EHJLQQW�PLW�GHP��NQUJDQJ
YRQ�1XW]HQ�XQG�*HIDKU��=LIIHU������

'HU�%DXUHFKWV]LQV�LVW�MHZHLOV�]XU�+¦OIWH�GHV�-DKUk%DXUZKWV]LQVHV� SHU�����-XQL�E]Z�
����'H]HPEHU�QDFKVFKDVVLJ� DXI�GDV�YRQ�GHU�*UXQGHLJHQW¾PHULQ�EHNDQQW]XJHEHQGH
.RQWR�]X�HQWULFKWHQ�

$E�GHU�.DOLEULHUXQJ��YJO��=LIIHU��������YHUVWHKHQ�VLFK�GLH�KDOEM¦KGLFKHQ�%DXUHFKWV]LQV�
]DKOXQJHQ�DOV�$NRUOWR�=DKOXQJHQ��1DFK��F[LHU�5¾FN]DKOXQJHQ�DXIJUXQG�GHU�M¦KUOLFKHQ
$QSDVVXQJ�DQ�GLH�1HWWRHUWU¦JH�ZH,GHQ�DQO¦VVOLFK�GHU�Q¦FKVWHQ�GHU�$QSDVVXQJ�IRO�
JHQGHQ�KDOEM¦KUOLFKHQ�=DKOXQJ�DEJHUHFKQHW�

'HU�%DXUHFW?WV]LQV�ZLUG�M¦KUOLFK�GHQ�HU]LHOWHQ�1HWW[!HUWU¦JHQ�DQJHSDVVW��'LH�$QSDV�
VXQJ�HUIROJW�MHZLOV� LP�)HEUXDU�QDFK�9RUWLHJHQ�GX� -DKUHXEVFKOXVVHV� GHU� 8QWHUEDX�
UHFKWVQHKPH¦Q��'HU�DQJHSDVVWH�%DXUHFWUWV]LQV�LVW�MHZHLOV�U¾FNZLUNHQG�DE�GHP� O�� -D�
QXDU�JHVFKXOGHW�

������ $QI¦QJOLFKHU�%�XUHFKWV]OQV
'LH�3DUWHLHQ�YHUHLQEDUHQ�I¾U�GLH�3KDVH� DE�%HJLQQ�GHU�%DXUHFKWV]LQVSIOLFKW�JHP¦VV
=LIIHU�������ELV�]XU�LQLWLDOHQ�.DOLEULHUXQJ��=LIIHU�������� HLQHQ�DQI¦QJOLFKHQ�%DXUHFKWV�
]LQV��GHU�VLFK� QDFK�GHU�HIIHNWLY�UHDOLVLHUWHQ�*HVDPWQXW]IO¦FWUH��*1)�� JHP¦VV� UHFKWV�
NU¦IWLJHU�%DXEHZLOOLJXQJ�SUR�*HE¦XGH� EHPLVVW�

DQI¦QJOLFKHU�%DXUHFKWV]LQV� �*1)� 
� P]�3UHLV�
�%�XUHFKWV]LQVVDW]

'HU�I¾U�GDV�YRGLHJHQGH�%DXIHNL�PDVVJHNQQGH� :HUW�WQWU¦JW�SUR�P��*1)
9DULDQWH�1HXEDXWHQ��&+)� �����LQGH[LHUW�SHU�%HXUNXQGXQJ@������ )UDQNHQ���������
9DULDQWH�5DQG]RQH��&+)�>����LQGH[LHUW�SHU�%HXUNXQGXQJ@������ )UDQNHQ��������

'HU�%DXUHFKWV]LQVVDW]�HUUHFKQHW�VLFK�DXV�GHP�'XUFKVFKQLWW�GHU�OHW]WHQ����-DKUH�GHU
���M¦KULJHQ�%XQGHVREOLJDWLRQHQ��>;<@���SHU�>3HULRGH'�SOXV�HLQHV�5LVLNR]XVFKODJV
YRQ������ DOVR� LQVJHVDPW� >;<������

'HU�JHD�VV� YRUVWHKHQGHP�$EVDW]�HU7HGOQHWH�%DXUHFKWV]LQVVDW]� NDQQ�GHQ�:HUW�YRQ
�����LP�6LQQH�HLQHV�IORRUV��QLH�XQWHUVFKUHLWHQ��DQGHUHUVHLWV�DEHU�DXFK�GHQ�:HUW�YRQ
�����LP�6LQQH�HLQHV�FDSV��QLH�¾WQUVFKUHWOHQB

��

6HLWH�O������



9DULDQWH�VRZHLW�EHUHLWV�UHDOLVLHUWH�*1)�� ,P�KHXWLJHQ�=HLWSXQNW�LVW�DXI�GHP�%DXIHOG�EH�
LHLWV�HLQH�*1)� YRQ�������P���UHDOLVLHUW��*HE¦XGH� ������ 'DPLW�EHWU¦JW�GHU�DQI¦QJOLFKH
%DXUHFKWV]LQV�I¾U�GHQ�YRUOLHJHQGHQ�9HUWUDJ�GHU]HLW�

&+)�>���@� �>���`�)UDQNZO��������

������ ,QLWLDOH�.DOLE+HUXQ�
'UHL�-DKUH� QDFK�)HUWLJVWHOOXQJ�GHU�%DXWHQ��(UWHLOXQJ�GHU�EHK¸UGOLFKHQ�%H]XJVEHZLOOL�
JXQJHQ��.DOLEULHUXQJVVWLFKWDJ��HUIROJW�HLQH�.DOLEULHUXQJ�GHV� UHODWLYHQ�/DQGDQWHLOV�XQG
GDPLW�GHV� %DXUHFKWV]LQVHV�

9DULDQWH�PLW�%HVWDQGVEDXWHQ��)¾U�GLH�NHVWHKHQGHQ� %DXWHQ��*HE¦XGH� >,GHQWLILNDWLRQ@�
HUIROJW�HLQH�.DOLEULHUXQJ�SHU�$EVFKOXVV� GHU�MHZHLOLJHQ� %DXDUNQLWHQ� �DXVJHQRPPHQ
VLQG�UHLQH�,QVWDQGKDOWXQJ	�XQG�,QVWDQGVWHOOXQJVDUEHLWHQ���VS¦WHVWHQV�DEHU�]ZL
-DKUH�QDFK��EHUJDQJ�YRQ�1XW]HQ�XQG�*HIDKU�

=LIIHU�������$EVDW]���EOHLEW�YRUEHKDOWHQ�

$QO¦VVOLFK�GHU�.DOLE¦HUXQJ�VLQG�GLH�(OHPHQWH�GHU�LQ�=WIIHU������� JHQDQQWHQ�)RUPHO�
GHU�'LVNRQWLHUXQJVIDNWRU�XQG�GLH�PDVVJHEHQGHQ� $UHDONRVWHQ�]X�EHVWLPPHQ�E]Z��]X
VFK¦W]HQ�

=XU�(UPLWWOXQJ�GHV� UHODWLYHQ�/QQGDQWHLOV�I¾U�GLH�.DOLEULHUXQJ�NQDXIWUDJHQ�GLH�3DUWHLHQ
MH�HLQHQ�XQDEK¦QJLJHQ�6FK¦W]HU�PLW�GHP�$XIWUDJ��HLQHQ�JHUUQLQVDUUHQ� 6FK¦W]XQJV�
EHULFKW�]X�HUVWHOOHQ��.¸QQHQ�VLFK�GLH�6FK¦W]HU� QLFKW�DXI�HLQ�JHPHLQVDPHV� (UJHEQLV
YHUVW¦QGLJHQ�� ]LHKHQ�GLH�3DUWHLHQ�JHPHLQVDP� HLQHQ� GULWWHQ�6FK¦W]HU� WXL�� GHU�GLH
PDVVJHW!HQGHQ�)DNWRUHQ�DEVFKOLHVVHQG�EHVWLPPW�

-HGH� 3DUWHL�WU¦JW�GLH�.RVWHQ�I¾U�LKUHQ�6FWO¦W]HU�VH,EVW�� 'LH�.RVWHQ�I¾U�GHQ�'ULWWVFK¦W�
]HU�WUDJHQ�GLH�3DUWHLHQ�MH�K¦OIWLJ�

'HU�VR�QHX�HUPLWWHOWH�UHODWLYH�/DQGDQWHLO�LVW�DE�GHP�6WLFKWDJ�GHU�.DOLEULHUXQJ�PDVVJH
�!HQG

������ 1DFKNDOLEULHUXQJ
=HKQ�-DKUH� QDFK�GHU�.DOLEULHUXQJ�JHP¦VV� =LIIHU�������HUIROJW�HLQH�1DFKNDOLEULHUXQJ�

,P�)DOOH�HLQHU�9HUJU¸VVHUXQJ�GHU�*1)� XP�PLQGHVWHQV������GHU�EDXEHZLOOLJWHQ�*1)
KDEHQ�NQLGH�3DUWHLHQ�GDV�5HFKW��GUHL�-DKUH�QDFK�(UWHLOXQJ�GHU�EHK¸¡OOLFKHQ�%H]XJV�
NQZLOOLJXQJ�I¾U�GLH�YHUJU¸VVHUWH�*1)�HLQH�1DFKNDOLEULHUXQJ�]X�YHUODQJHQ��:LUG�YRQ
HLQHU�3DUWHL�HLQH�VROFKH�.DOLEULHUXQJ�EHDQWUDJW��LVW�GLHV�GHU�DQGHUHQ�3DUWHL�PLW�HLQJH�
VFKULHEHQHP�%ULHI�ELV����0RQDWH�QDFK�(UWHLOXQJ�GHU�NQK¸UGOLFKHQ�%H]XJVEHZLOOLJXQJ
I¾U�GE�YHUJU¸V UWH� *1)�DQ]X]HLJHQ��PDVVJHEHU[O�LVW�GHU�3RVWVWHPSHO���'HU�%DXW!H�
UHFKWLJWH�KDW�GLH�*UXQGHLJHQW¾UUHULQ�DEU� GLH�(UWHLOXQJ�GHU�%H]XJVNQZLOOLJXQJ�XPJH�
KHQG�LQ�.HQQWQLV�]X�VHW]HQ�

(UIROJW�YRU�$EODXI�YRQ�GUHL�-DKUHQ� QDFK�(UWHLOXQJ�GHU�EHK¸UGOL�0HQ�%H]XJVEHZLOOLJXQJ
I¾U�GE� YHUJU¸VVHUWH�*1)�HLQH�LQLWLDE�.DOLEULHUXQJ�I¾U�GDV�JHVDPWH� *HE¦XGH� JHP¦VV
=LIIHU�������RGHU�HLQH�1DFKNDOLEULHUXQJ�JHP¦VV� $EVDW]� ��KLHUYRU��VR�HUIROJW�GLHVH�I¾U
GDV�JDQ]H� *HE¦XGH� XQG�KDW�DXFK�GLH�9HUJU¸VVHUXQJ� ]X�XPIDVVHQ�

6WLFKWDJ�GHU� 1DFKNDOLEULHUXQJ�LVW�GHU�HUVWH�7DJ� QDFK�$EODXI�GHU�=HKQMDKUHVSHULF[LH
E]Z���YRUEHK¦OWOLFK�GHP�YRUW,HUJHKHQGHQ�$EVDW]�� GUHL�-DKUH� QDFK�(UWHLOXQJ�GHU�EH�
K¸UG,�FKHQ�%H]XJVEHZLOOLJXQJ�I¾U�GLH�YHUJU¸VVHUWH� )O¦FKH�

�� ��ȡ
6HLWH��������



'LH�1HXEHUHFKQXQJ�GHV�UHODWLYHQ�/DQGDQWHLOV�HUIROJW�DQDORJ�GHP�9RUJHKHQ�GHU�.DOLE�
ULHUXQJ�JHP¦VV� =LIIHU�������

)¾U�GLH�%HUHFKQXQJ�GHU�/DQGZHUWYHU¦QGHUXQJ�ZLUG�GHU�UHODWLYH�/DQGDQWHLO�GHU�.DOLE�
ULHUXQJ�JHP¦VV� =LIIHU�������GHP� UHODWLYHQ�/DQGDQWHLO�GHU� 1DFKNDOLEULHUXQJ� JHJHQ�
¾EHUJHVWHOOW��'LH�'LIIHUHQ]�GHU�9HU¦QGHUXQJ�ZLUG�MH�K¦OIWLJ�]ZLVFKHQ�GHP�%DXEHUHFK�
WLJWHQ�XQG�GHU�*UXQGHLJHQW¾PHULQ�DXIJHWHLOW�XQG�GHU�QHXH�PDVVJHEHQGH�UHODWLYH
/DQGDQWHLO�IHVWJHVHW]W�

'HU�QHX�HUPLWWHOWH�UHODWLYH�/DQGDQWHLO��XQWHU�%HU¾FNVLFKWLJXQJ� GHU� K¦WIWLJHQ�$XIWHLOXQJ
GHU�9HU¦QGHUXQJ�� JLOW�HUVWPDOV�DE�GHP�6WLFKWDJ�GHU�1DFKNDOLEULHUXQJ

������ :HLWHUH�.DOLEULHQUQJHQ
1DFK�GHU�1DFKNDOLEULHUXQJ�VWHKW�MHGHU�3DUWHL�GDV�5HFKW�]X��GHQ�UHODWLYHQ�/QQGDQWHLO
MHZHLOV�QDFK�$EODXI�YRQ����-DKUHQ� �ODXIHQG�DE�GHP�6WLFKWDJ�GHU� 1DFKNDOLEULHUXQJ
E]Z��GHU�OHW]WHQ�ZHLWHUHQ�.DOLEULHUXQJ��GXUFK�]ZHL�XQDEK¦QJLJH�6FK¦W]XQJVH[SHUWHQ
QHX�VFK¦W]HQ�]X�ODVVHQ��

�

:LUG�YRQ�HLQHU�3DUWHL�HLQH�VROFKH�.DOLEULHUXQJ�NQDQWUDJW��LVW�GLHV�GHU�DQGHUHQ� 3DUWHL
PLW�HLQJHX�WUULHWQQHP�%ULHI�ELV�VS¦WHVWHQV� ���0RQDWH�YRU�$EODXI�GHU�]HKQM¦KULJHQ
3HULF[LH�DQDO]HLJHQ� �PDVVJHW!HQG�LVW�GHU�3RVWVWHPSH'�
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-HGHU� ]XN¾QIWLJ�HUPLWWHOWH�UHODWLY
H�/QQGDQWHLO�ZLUG�GDEHL�MHYKHLOV�LUQPHU�ZLHGHU�LQV�9HU�
K¦WWQLV�]XP�UHODWLYHQ�/QQGDQWHLO�GHU�LQLWLDOHQ�.DOLEULHUXQJ�JHVHW]W��XQG�GLH�9HU¦QGH
,XQJ�MH�K¦WIWLJ�]ZLVFKHQ�%DXEHUHFKWLJWHP�XQG�*UXQGHLJHQWU�UPHULQ�JHWHLOW

������ %XQGHVHLJHQH�,QVWLWXWLRQHQ
:H,GHQ�%DXWHQ�XQG�$QODJHQ�DQ�EXQGHVHEHQH� ,QVWWWXWEQHQ��]�%�� HLQHU�,QVWLWXWLRQ�DXV
GHP�(7W��%HUHLFK��YHUPLHWHO�LVW�NHLQ�%DXUHFKWV]LQV�I¾U�GDV�/QQG�JHVFKXOGHW�(V� GDUI
GHU�EXQGHVHkHQHQ�,QVWLWXWLRQ�GHP]XIROJH�DEU� GHQ�0LHW]LQV�DXFK�NHLQ�%DXUHFKWV]LQV
I¾U�GDV�/DQG�YHQHFKQHW�ZHUGHQ��:HQ�OHQ�QXU�7HLOH�GHU��%DXUHFKWVSDU]H,OH��YRQ�GHQ
%DXWXW� XQG�$QODJHQ�I¾U�GLH�EXQGHVHLJHQH�,QVWLWXWLRQ�EHDQVSUXFW¾�� JLOW�GLHVH� 5HJH
WXQJ�QXU�I¾U�GHQ�EHDQVSUXFKWHQ�7HLO�

,VW�GLH�EXQGH�HLJHQH�,QVWLWXWLRQ�0LHWHULQ�HLQHV�J�DPWHQ� *HW+XGHV� �6LQJOH�7HQDQW��
ZLUG�GDV� *HW+XGH� DOV�*HVDPWHV� YRQ�GHU� %DXUHFKWV]LQVSIOLFKW� DXVJHQRPPHQ�� ,VW�GLH
EXQGHVHLJHQH� ,QVWLWXWLRQ�(UVWPLHWHULQ��VR� HUIROJW�GLH� LQLWLDOH�.DOLEULHUXQJ�HUVW� SHU�0LHW�
YHUWUDJVHQGH�

,VW�GLH�EXQGHVHLJHQH� ,QVWLWXWLRQ�0LHWHULQ�QXU�HLQHU� 7HLWIO¦FKH�HLQHV� *HWQXGHV�� ZLUG
GDV�*HE¦XGH� DOV�*DQ]HV� LQ�GLH�.DOLEULHUXQJ�HLQEH]RJHQ�� %HL�GHU�M¦KUOLFKHQ�$QSDV�
VXQJ�GX� %DXUHFKWV]LQVHV� DQ�GLH�1HWWRHUWU¦JH�JHP¦VV� =LIIHU������� OHW]WHU�$EVDW]�ZLUG
GHU�$QWHLO�GHV�1HWWFQUWUDJV�GHU�EXQGHVHLJHQHQ�,QV¾WXWN!Q�LP�9HUK¦OWQLV�]XP�J�QDP�
WHQ�1H¾RHUWUDJ�SUR]HQWXDO�JHZLFKWHW�XQG�GHU�%DXUHFKWXLQV� XP�GLHVHQ�3UR]HQWVDW]
UHGX]LHUW��'HQ�1DFKZHLV�]XU�1XW]XQJ��]XP�0LHWYHWWUDJ�XQG�]XP�0LHWEHJLQQ�GHU�EXUW�
GHVHLJHQHQ�,QVWLWXWLRQ�HUEULQJW�GHU�%DXWQUHFKWLJWH�DQKDQG�GHU�DEJHFKORVVHQHQ
0LHWYHUWU¦JH�

������ 9HUVS¦WHWH�%DXUHFKWV]LQV]DKOXQJHQ
�

:LUG�HLQH�=DKOXQJ�JHP¦VV�GLHVHP�9HUWUDJ�QLFKW�LQQHUKDOE�YRQ����.DOHQGHUWDJHQ�VHLW
(LQWULWW�GHU�)¦OOLJNHLW�DXI�HLQ�YRQ�GHU�*UXQGHLJHQW¾PHULQ�NQ]HLFKQHWHV�.RQWR�JHELVWHW�
VR� LVW�RKQH�YRUDQJHKHQGH�0DKQXQJ�DE�GHP� )¦OOLJNHLWVWDJ�HLQ�9HU]XJV]LQV� YRQ����
S�D��JHVFKXOGHW�

� �

6HLWH��������



�������6LFKHUXQJ�GEV�%DXQFKWV]LQVHV

'LH�*UXQGHLJHQW¾PHULQ�YHGDQJW�GLH�(UULFKWXQJ�GHV�JHVHW]OLFKHQ�*UXQGSIDQGUHFKWV
]XU�6LFKHUXQJ�GHV�%DXUHFKWV]LQVHV�LP�6LQQH�YRQ�$UW�������=*%�

=XU�6LFKHUVWHOOXQJ�GHV�%DXUHFKWV]LQVHV� LP�KHXWLJHQ�XQG�N¾QIWLJHQ�8PIDQJ�LVW�DXI
GHP�%DXUHFKWVJUXQGVW¾FN�1U��>���@� ]X�*XQVWHQ�GHU�*UXQGHLJHQW¾PHULQ�HLQH�*UXQG�
SIDQGYHUVFKUHLEXQJ�LP�NRQNXUUHQ]ORVHQ����5DQJ�� DOV�0D[LPDOK\SRWKHN�RKQH�=LQ	
IXVVHLQWUDJ��LQ�GHU�+¸KH�YRQ�&+)� >���@� �)UDQNHQ� >����@� ��������HQWVSUHFKHQG�GHP�GUHL�
IDFKHQ�-DKUHVEDXUHFKWV]LQV�� ]X�HUULFKWHQ�XQG�LP�*UXQGEXFK�HLQ]XWUDJHQ�

%
%
%
%
D
%
%
%

6RIHUQ�GLH�*UXQGSIDQGYHUVFKUHLEXQJ��]XIROJH�9HU¦QGHUXQJ� GHV�%DXUHFKWV]LQ�VHV�� XQ�
WHU�GHQ�GRSSHOWHQ�%HWUDJ�GHV�M¦KUOLFK�JHVFKXOGHWHQ� %DXUHFKWV]LQVHV� I¦OOW��LVW�VLH�DXI
%HJHKUHQ�GHU�*UXQGHLJHQWUOPHULQ�ZLHGHUXP�DXI�GHQ�GUHLIDFKHQ�%HWUDJ�]X�HUK¸KHQ�
ZREHL�GHU�(UW,¸KXQJVWQWUDJ�HEHQIDOOV�LP����5DQJ�DE]XVLFKHUQ�LVW��'LH�.RVWHQ�WUDJHQ
GLH�%HWHLOLJWHQ�JHP¦VV�=LIIHU������

'HU�%DXEHUHFK¾JWH�YHUSIOLFKWHW�VLFK��1DFKJDQJVHUNO¦UXQJHQ�GHU�%HUHFKWLJWHQ�DXV�DOO�
���LJ�QDFKUDQJLJ�LP�*UXQGEXFK�HLQJHWUDJHQHQ�'LHQVWEDUNHLWVODVWHU���*UXQGODVWHQ�XQG
9RUPHUNXQJHQ� WQL]XEULQJHQ�

���� +HLPIDOO�YRQ�%DXWHQ�XQG�$QODJHQ

������ 2UGHQWOLFKHU�+HLPIDOO

*HKW�GDV� %DXUHFKW�XQWHU��VR�IDOOHQ�GLH�GDQQ]XPDO� EHVWHKHQGHQ�%DXWHQ�XQG�$QODJHQ
GHU�*UXQGHEHQW¾UUHULQ�KHLP��'LH�%DXUHFKWVEDXWHQ�VLQG�QLFKW�]XU¾FN]XEDXHQ�

9DUL%OWH�)UHL��XQG�3DUNI+FKHQ��)¾U�GLH�KHLPIDOOHQGHQ�%DXWHQ�XQG�$QODJHQ�LVW�NHLQH
+HLPIDOOHQWVFK¦GLJXQJ� ]X� OHLVWHQ�

9D¦QOWH� %DXEHUHLFKH�$$�$1�XQG�¡$T.� 'LH�*,XQGHLJHQW¾UUHULQ� KDW�GHP�ELVKHULJHQ
%DXNQUHFK¾JWHQ�I¾U�GLH�KHLPIDOOHQGHQ�%DXWHQ�XQG�$QODJHQ�HLQH�(QWVFK¦GLJXQJ�YRQ
�����GHV�GDQQ]XPDOLJHQ�9HUNHKUVZHUWV�GHU� KHLPIDOOHQGHQ�%DXWHQ�XQG�$QODJHQ
]X�OHLVWHQ��$UW�����F�II��=%*��

H
%
5
%
%
(
%

%HL�GHU�)HVWVHW]XQJ�GHV�9HUNHKUVZHUWV�LVW�VLFKHU]XVWHOOHQ��GDVV� NHLQH�:HUWH�HQW�
VFK¦LLJW�ZHUGHQ��ZHOFKH�VLFK�QLFKW�DQVFKOLHVVHQG�DP�0DUNW�PLW�JU¸VVWHU:DKUVFKHLQ�
OLFKNHLW�ZLHGHU�UHDOLVLHUHQ�ODVVHQ��6RZHLW�EHL�GHU�9HUNHKUVZHUWVFK¦W]XQJ� (UWU¦JH�E	
U¾FNVLFKWLJW�ZHGHQ�� P¾VVHQ�GLHVH�GDKHU�QDFKKDOWLJ�UHDOLVLHUEDU�VHLQ�

=XU�(UPLWWOXQJ�GHU�+HLPIDONQWVFK¦GLJXQJ�EHDXIWUDJHQ�GLH�3DUWHLHQ�MH�HLQHQ�XQDEK¦Q�
JLJHQ�6FK¦W]HU�PLW�GHP�$XIWUDJ��HLQHQ�JHPHLQVDPHQ� 6FK¦W]XQJVWQULFKW� ]X�HUVWHOEQ�
.¸QQHQ�VLFK�GLH�6FK¦W]HU�QLFKW�DXI�HLQ�JHPHLQVDPHV� (UJHEQLV�YHUVW¦QGLJHQ��]LHKHQ
GLH�3DUWHLHQ�JHPHLQVDP�HLQHQ�GULWWHQ�6FK¦W]HU� EHL��GHU�GHQ�UUQVVJHNQQGHQ� 9HU�
NHKUVZUW� DEVFKOLHVVHQG�WQVWLPPW�

-HGH� 3DUWHL�WU¦JW�GLH�.RVWHQ�I¾U�LKUHQ�6FK¦W]HU� VH,EVW�� 'LH�.RVWHQ�I¾U�GHQ�'ULWWVFK¦W]HU
WUDJHQ� GLH� 3DUWHLHQ� MH� K¦OIWLJ�

6WHKW�EV,� GDVV� HV�]X�HLQHP�+HLPIDOO�NRPPHQ�ZLUG��VLQG�YRP�%DXEHUHFW5LJWHQ�QHX
DE]XVFKOLHVVHQGH�0LHWYHUWU¦JH��ZHOFKH�HLQH�'DXHU��LQNO��PLHWHUVHLWLJH�9HG¦QJH�
UXQJVRSWLRQHQ��¾EHU�GDV�WLPIDO,5LDWXP� KLQDXV�YRUVHKHQ��GHU�*UXQGHLJHQW¾UUHULQ
]XU�*HQHKPLJXQJ�YR,=8OHJHQ��*HQHKPLJW�GLH�*UXQGHLJHQW¾PHULQ�HLQHQ�0LHWYHUWUDJ�
VR�JHKW�HU�LP�)DOOH�GHV�+HLPIDOOV�DXI�VLH�¾EHU��9HUZHLJHUW�GLH�*UXQGHLJHQW¾PHULQ�GLH

 
 
(
(
 
3

�� �Ȣ
6HLWH��������



*HQHKPLJXQJ�HLQHV�0LHWYHUWUDJV��VR�LVW�HU�DXI�GDV� +HLPIDOOVGDWXP�]X�EHIULVWHQ�XQG
ZLUG�GLHVKOOV� YRQ�GHU�*UXQGHLJHU:PHULQ� QLFKW�¾EHUQRPPHQ�� ,P�1LFKW��HQHKPL�
JXQJVHQWVFKHLG�KDW�GLH�*UXQGHLJHQW¾PHULQ�VLFK� DXFK�GDU¾EHU�]X�HUNO¦UHQ��RE�GHU
0LHWHU�]X�HLQHP�5¾FNEDX�VHLQHU�0LHWHUEDXWHQ�]X�YHUSIOLFKWHQ�LVW�RGHU�RE�GLH�*UXQGHL�
JHQW¾PHULQ�GLH�0LHWHUEDXWHQ�HQWVFK¦GLJXQJVORV�LQ�LKU�(LJHQWXP�¾EHUQHKPHQ�ZLOO��8Q�
WHUEOHLEW�GLH�(UNO¦UXQJ��(QVWHKW�HLQH�5¾FNEDXSIOLFKW��$QDORJ�LVW�YRU]XJHKHQ��ZHQQ�GHU
%DXEHUHFKWLJWH�'LHQVWEDUNHLWHQ�]X�/DVWHQ�GHV� %F[LHQJUXQGVW¾FNV�DEVFKOLHVVHQ� ZLOO�
GLH�¾EHU�GDV� +HLPIDOOGDWXP�KLQDXV�JHOWHQ�

������� 9RU]H,WLJHU�+HOPIDOO
:HQQ�GHU�%DXEHUHFKWLJWH�LQ�JURWQU�:HLVH�VHLQ�GLQJOLFKHV�5HFKW�¾EHUVFKUHLWHW�RGHU�LQ
JURWQU�:HLVH�YHUWUDJOLFKH�9HUSIOLFKWXQJHQ�YHGHW]O� VR�NDQQ�GLH�*UXQGHLJHQW¾PHULQ
GHQ�YRU]HLWLJHQ�+HLPIDOO�KHUWQLIWOKUHQ��LQGHP�VLH�GLH�¾EHUWUDJXQJ�GHV�%DXUHFKWV� PLW
DOOHQ�5HFKWHQ� XQG�/DVWHQ�DXI�VLFK�VHOEHU�YHUODQJW��$UW�� ���I�=*%��
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%HYRU�GLH�*UXQGHLJHQW¾PHULQ�GHQ�YRU]HLWLJHQ�+HLPIDO��HUNO¦UW��KDW�VLH�GHP�%DXWH�
UHFK¾JWHQ�PLW�HLQJHVFKULHEHQHP�%ULHI�HLQH�DQJHPHVVHQH� )ULVW��PLQGHVWHQV�MHGRFK
���.DOHU[LHUWDJH��]XU�%HKHEXQJ�GHV�YHUWU�VZLGULJHQ� =XVWDQGV�DQ]XVHW]HQ�

'DV� YRU]HLWLJH�+HLPIDOOVUHFKW�NDQQ�IOXU�DXVJH¾EW�ZHUGHQ��ZHQQ�I¾U�GLH�KHLPIDOOHQGHQ
%DXZHUNH�HLQHDQJHUUQVVHQH�(QWVFK¦GLJXQJ�JHOHLVWHW�ZLUG��NQL�GHUHQ�%HPHVVXQJ
GDV�VFKXOGKDIWH�9HUKDOWHQ�GHV� %DXEHUHFKWLJWHQ�DOV�+HUDEVHW]XQJVJUXQG� EHU¾FNVLFK�
WLJW�ZHUGHQ�NDQQ��$OOI¦OOLJH�6FKDGHQHUVDW]IRUGHUXQJHQ� GHU�*UXQGHLJHQW¾PHULQ�EOHL�
WXQ� YRUEHKDOWHQ��DXFK�ZHQQ�GDV� +HLPIDOOVUHFW¾�QKW�JHOWHQG�JHPDFKW�ZLUG�

,P�)DOOH�GHU�8QHLQLJNHLW�LVW�GLHVH�(QWVFK¦GLJXQJ�QDFK�GHP�9HUIDKUHQ�QDFK�=WI�
WHU�������¾WQU�GHQ�RUGHQWOLFKHQ�+HLPIDOO�IHVW]XVHW]HQ�

����� 9HUWUDJOLFK�YHUHLQEDUWHU�+HLPIDOO
)¾U�GHQ�)DOO��GDVV� GLH�8QWHUWQXUHFKWVQHKPHULQ�LQ�.RQNXUV�RGHU�1DFKODVVOLTXLGDWLRQ
+OOW�F[OHU�GDV� *UXQGVW¾FN�]PQJVYHUZUWHW� ZLUG��KDW�GLH�*UXQGHLJHQW¾UUHULQ�GDV
5HFKO� GHQ�VRIRUWLJHQ�+HLPIDOO�DQ�VLFK�VHOEVW�]X�YHUODQJHQ��'LH�DQ�GHQ�%DXEHUHFKWLJ�
WHQ�GLHVIDOOV�]X�]DKOHU[LH�+HLPIDOOHQWVFK¦GLJXQJ�HQWVSULFKW�GHP�:HUW��ZHOFKHQ�GHU
%DXEHUHFKWLJWH�GHU�8QWHUEDXUHF0VQHKPHULQ�WH]DKOW� UHVSHNWLYH�VLFKHUJHVWHOOW�KDW

0DFKW�GLH�*UXQGHLJHQW¾PHULQ�YRQ�GLHVHP�5HFKW� NHLQHQ�*HEUDXFK�� YHUVXFKW�GHU� %DX�
EHUHFKWLJWH��IHGHUI¾KUHQG��Z¦KUHQG�HLQHU�)ULVW�YRQ�I¾QI�-DKUHQ� ]XVDPUUHQ� PLW�GHU
*UXQGHLJHQW¾QQULQ� HLQH�/¸VXQJ�I¾U�GDV�:HLWHUEHVWHKHQ� GHV� ,QQRYDWLRQVSDUNV�=¾ULFK
]X�ILQGHQ��'DWQL� LVW�LQVNQVRQGHUH�DQ]XVWUHWQQ�� GDV�8QWHUW!DXUHFKW�DXI�HLQHQ�QHXHQ
,QYHVWRU�]X�¾WQUWUDJHQ�XQG�GLHZP� GLH�DOOHQIDOOV�KHLPJHIDOOHQHQ�%DXWHQ�]X�YHUNDX�
EQ�� 'DEHL�VLQG�DXFK��QGHUXQJHQ�GHU�5DKPHQWQGLQJXQJHQ� ]X�SU¾IHQ��-HGH� /¸VXQJ
XQG�LQVEHVRQGHUH�GHU�YRUJHVHKHQH�QHXH� ,QYHVWRU�EHG¾UIHQ�GHU�*HQHKPLJXQJ�GHU
*UXQGHLJHQW¾PHULQ�

)¾U�GHQ�)DOO��GDVV� LQQH5�I¾QI�-DKUHQ� NHLQH�/¸VXQJ�JHIXQGHQ�ZHUGHQ�NDQQ�RGHU�GLH
*UXQGHLJHQW¾UUQULQ�NHLQH�GHU�YRUJHVFKODJHQHQ� /¸VXQJHQ�JHQHKPLJW��ZLUG�GLH�*UXQG�
HLJHQW¾PHULQ�GLH�GHP�%DXEHUHFKWLJWHQ�KHLPJHIDOWHQHQ�%DXWHQ�GXUFK�:HLWHU¾EHUWUD�
JXQJ�GHV�8QWHUW!DXUHFKWV�YRP�%DXNQUHFKWLJWHQ�DQ�VLH� LQ�LKU�(LJHQWXP�¾EHUQHKPHQ�
'LH�YRQ�GHU�*UXQGHLJHQW¾UUQULQ�I¾U�GLH�GLHVIDOOV�DQ�VLH�IDOOHQGHQ�%DXWHQ�]X�]DKOHQGH
(QWVFK	LLJXQJ�LVW�]X�YHUHLQEDUHQ��9HUPLJHUW� GLH�*UXQGHLJHQW¾PHULQ�GLH�*HQHKPL�
JXQJ�HLQHU�XPVHW]EDUHQ�/¸VXQJ��HQWVSULFKW�GLHVH�GHP�:HUW��ZHOFKHQ�GHU�%DXWQUHFK�
¾JWH�GHU�8QWHUEDXUHFW¾VQHKPHULQ�WQ]DKOW� UHVSHNWLYH�VLFKHUJHVWHOOW�KDW�

� �

6HLWH��������



��� *HZ¦KUOHLVWXQJ�KLQVLFKWOLFK�GHV�EDXUHFKWVEHODVWHWHUO�*UXQGVW¾FNV

������ *UXQGVDW]

'LH�3DUWHLHQ�VFKOLHVVHQ��QDFKGHP�GLH�8UNXQGVSHUVRQ�VLH�DXI�GLH�5HFKWVZLUNXQJHQ
GLHVHU�%HVWLPPXQJ�KLQJHZLHVHQ�KDW��MHJOLFKH�5HFKWV��XQG�6DFKJHXKUOHLVWXQJV�
SIOLFKW�GHU�*UXQGHLJHQW¾PHULQ��$UW������II��25�XQG�$UW������II��25�� DXV��VRZHLW�GLHV
JHVHW]OLFK�]XO¦VVLJ� LVW�

9DULDQWH�PLW�%HVWDQGHVEDW�,WH5��'LH�KDQG¦QGHUU`GHQ�%DXWHQ�ZHUGHQ�LP�KHXWLJHQ
UHFKWOLFKHQ��ZLUWVFKDIWOLFKHQ�XQG�WDWV¦FKMLFKHQ�=XVWDQG�XQG�ZLH�EHVLFKWLJW�¾EHUQRP�
PHQ��'LH�*UXQGHLJHQW¾PHULQ�JLEW�NHLQH�,QVWDQGVWHOOXQJVDUEHLWHQ�LQ�$XIWUDJ�

'LH�*UXQGHLJHQW¾PHULQ�VLFKHUW�NHLQH�DQFOHP�(LJHQVFKDIWHQ� ]X�DOV�GLH�LQ�GLHVHP�9HU�
WUDJ�YHUHLQEDUWHQ�RGHU�VRQVW�GHP�%DXNQUHFKWLJWHQ�VFKULIWOLFK�DEJHJHEHQHQ� =XV�FKH�
5,QJHQ

������ $XVQDKPHQ

'LH�$XIKHEXQJ�GHU�*HZ¦KUOHLVWXQJ�LVW�XQJ¾OWLJ�I¾U�0¦QJHO��GLH�GLH�*UXQGHLJHQW¾PHULQ
GHP�%DXEHUHFKWLJWHQ�DUJOLVWLJ�YHUVFKZHLJW�XQG�I¾U�0¦QJHO��GLH�J¦Q]OLFK�DXVVHUKDOE
GHVVHQ� OLHJHQ��ZRPLW�GHU�%DXEHUHFKWLJWH�YHP¾QIWLJHUZLVH� ]X�UHFKQHQ�KDW�

9DULDQWH��ZHQQ�]XWUHIIHQG��'LH�*UXQGHLJHQW¾PHULQ�VLFKHUW�]X��GDVV� LKU�NHLQH�YHUGHFN�
WHQ�0¦QJHO�WQWUHIIHQG�GHU�%DXUHFKWVI+FKH� XQG�KDQG¦QGHPGHQ� %DXUHFKWVEDXWHQ
�$EVHQNXQJHQ��DUFK¦RORJLVFKH�)XQGH�HWF���WQNDQQW�VLQG�

)¾U�GLH�=XVLFKHUXQJHQ�GHU�*UXQGHLJHQW¾PHULQ�LP�YRUOLHJHQGHQ�9HUWUDJ�KDW�HLQH�DOOI¦O�
OLJH�0¦QJHOU¾JH�GHV�%DXEHUHFKWLJWHQ�LQQHUW�GUHL�0RQDWHQ�QDFK��WQUJDQJ� YRQ�1XW]HQ
XQG�*HIDKU�PLW�HLQJHVFKULHEHQHP�%ULHI�DQ�GLH�*UXQGHLJHQW¾PHULQ�]X�HUIROJHQ��9HU�
GHFNWH�0¦QJHO��EHWUHIIHQG�GHQ�=XVLFKHUXQJHQ�GHU�*UXQGHLJHQWUOPHULQ�LP�YRUOLHJHQ�
GHQ�9HUWUDJ���GLH�VS¦WHU�HQWGHFNW�ZHQLXO�� VLQG�LQQHUKDOE�HLQHU�)ULVW�YRQ�HLQHP�0RQDW
QDFK�GHU�(QWGHFNXQJ�]X�U¾JHQ�

������ 8PZHOWUHFKWOLFK�UHOHYDQWH�8QWHUJUXQW)��%RFKUE�XQG�*HE¦XGHNRQWDPLQD�
WLRQHQ (

(
(
(
(
%
H
(
(
(
(
+(

+(

+(

%HWUHIIHQG�GLH�%DXUHFKWVIO¦FKH� (QVWHKHQ�(LQWUDJXQJHQ�LP
.DWDVWHU�GHU�NQODVWHWHQ�6WDQGRUWH��.E6�� 9%6� DOV� EHODVWHWHU��MHGRFK�ZHGHU� DEHUP�
FKXQJ	�QRFK�VDQLHUXQJVWQG¾UIWLJHU�%WULHEVVWDQGRUW�� 'LH�$OOJHQHLQYHUIL@JXQJ�GHV
9%6� YRP���� 'H]HPEHU������OLHJW�YRU��,P�NDQWRQD�OHQ�.DWDVWHU�GHU�NQODVWHEQ�6EQG�
RUWH�EHVWHKHQ�NHLQH�(LQWUDJXQJHQ��(LQH�%HZLOOLJXQJ�GLHVHV� 5HFKWVJHVFK¦IWV� GXUFK
GDV�$:(/� LVW�GDKHU�QLFKW�HUIRUGHUOLFK�

9DULDQWH��VRIHUQ�]XWUHIIHUWG��%HWUHIIHQG�GLH�%DXUHFKWVIO¦FKH�(QVWHKHQ�ZHGHU�(LQWUD�
JXQJHQ�LP�NDQWRQDOHQ�.DWDVWHU�GHU�WQODVWHWHQ� 6WDQGRUWH�QRFK�LP�.DWDVWHU�GHV�9%6�
(LQH� %HZLOOLJXQJ�GLHVHV� 5HFKWVJHVFWU¦IWV� LVW�GDKHU� QLFKW�HUI25OHUOLFK�

9DULDQWH��VRIHUQ�]XWUHI)HQG��>EQ� 3DUWHLHQ�LVW�GDV�*XWDFKWHQ�YRQ�>���@� YRP�>���@� EH�
NDQQW��ZRQDFK�GHU�EDXUHFKWVEH�DVWHWH�%F[LHQ�GXUFK�>����@� XQG�GLH�*HE¦XGH� GXUFK�3RO\�
FKORULHUWH�%LSKHQ\OH��3&%�� XQG�>���@� EHODVWHW�VLQG�

'LH�*HZ¦K+HLVWXQJ�GHU�*UXQGHLJHQW¾PHULQ�I¾U�8PZHOWULVLNHQ�LVW�EHVFKU¦QNW� LP�6LQQH
YRQ�=LIIHU������� XQG�LP�6LQQH�GQ� QDFKVWHKHQGHQ�$EVDW]HV�

�
�

6HLWH��������



6DQLHUXQJVNRVWHQ�� GLH�VLFK�DXV�$EIDOO��XQG�RGHU�6FKDGVWRII,QODVWXQJHQ� GHV� 8QWHU�
JUXQGV�XQG�F[LHU�GHV�%RGHQV��LQNO��GHV�8QWHUJUXQGV�XQG�%RGHQV�XQWHUKDOE�GHU�%H�
VWDQGHVEDXWHQ��QDPHQWOLFK�DXV�GHQ�3DUWHLHQ�KHXWH�QRFK�XQEHNDQQWHQ�6FKDGVWRII(Q
ODVWXQJHQ�ZHOFKHU�$UW�DXFK�LPPHU�XQG�XQDEK¦QJLJ�YRQ�GHUHQ�+HUNXQIW�E]Z��(QWVWH�
KXQJ��E]Z��VFK¦GOLFKHQ�XQG�RGHU�O¦VWLJHQ�(LQZLUNXQJHQ�GHUVHOEHQ�DXI�/XIW��%F[LHQ�
8QWHUJUXQG�XQG�*HZ¦VVHU� HUJHEHQ��JHKHQ�]X�/DVWHQ� GHV�%DXEHUHFK¾JWHQ�XQG�GLHV
XQDEK¦QJLJ�GDYRQ��RE�GLHVH�.RVWHQ�DNWXHOO�LQ�%HVWDQG�XQG�F[OHU�+¸KH�DEVHKEDU� VLQG
XQG�RGHU�J¦Q]OLFK�DXVVHUKDOE�GHVVHQ� OLHJHQ��ZRPLW�GLH�3DUWHLHQ�YHUQ¾QIWLJHUZHLVH
UHFKQHQ�PXVVWHQ��'D]X�JHK¸UHQ�LQVEHVRQGHUH�V¦PWOLFKH�.RVWHQ�GHU�(QWVRUJXQJ�I¾U
DXI�GHP�%DXUHFKWVJUXQG�VW¾FN�YRUKDQGHQH�$EIDOO��RGHU�6FKDGVWRIIH��GLH�QLFKW�XQYHU�
VFKPXW]WHQ�$XVKXE�GDUVWHOOHQ�XQG�GHVKDOE�JHVRQGHUW� YHUZHUWHW�RGHU�GHSRQ5� ZHU�
GHQ�P¾VVHQ��6ROFKH�6DQLHUXQJVNRVWRQ�ELOGHQ�%HVWDQGWHLO�GHV�*HE¦XGHZHUWV�
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�
98UG�GHU�%DXEHUHFKWLJWH�DXV�VROFKHQ�8QWHUJUXQG��XQG�F[OHU�%F[OHQNRQWDPLQDWLRQHQ
GXUFK�GLH�]XVW¦QGLJHQ�%HK¸UGHQ��]�%�� LP�5DKPHQ�HLQHU�.RVWHQYHUWHLOHUZUI¾JXQJ� LP
6LQQH�YRQ�$UW����G�$EV�� ��86*�� RGHU�GXUFK�'ULWWH�]LYLOUHFKWOLFKH�LQ�$QVSUXFK� JHQRP�
PHQ��VLQG�DXFK�GLHVH�.RVWHQ�EHLP�*HE¦XGHZHUW�]X�NQU¾FNVLFKWLJHQ�

(QWVWHKHQGH�6DQUXQJVNRVWHQ�� ZHOFKH�DXI�*HE¦XGHNRQWDPLQDWLRQHQ�ZHOFKHU�$UW
DXFK�LPPHU�]XU¾FN]XI¾KUHQ�VLQG��JHKHQ�]X�/DVWHQ�GHV� %DXNQUHFK¾JWHQ�XQG�ELOGHQ
HNQQIDOOV�%VWDQGWHLO�GHV�*HW+XGHZHUWV�

)¾U�6FK¦GHQ� ZHJHQ�9HUXQUHLQLJXQJHQ��GLH�Z¦KUHQG�GHU�'DXHU� GHV�%DXUHFKWV�HQW�
VWDQGHQ�VLQG�XQG�GLH�QLFKW�LQ�GHQ�9HUDQWZRUWXQJVEHUHLGU� GHU�*UXQGHLJHQW¾PHULQ�IDO�
OHQ��KDIWHW�LP�LQWHUQHQ�9HUK¦OWQLV�DXVVFKOLHVVOLFK�GHU�%DXNQUHFKWLJWH��DXFK�QDFK�%H
HQGLJXQJ�GHV�%DXUHFKWV��9RU�GHU�$UHDOU¾FNJDWQ�KDW�GHU�%DXWQUHFKWLJWH�DXI�9HUWDQ�
JHQ�GHU�*UXQGHLJHQW¾PHULQ�DXI�HLJHQH�.RVWHQ�GHQ�1DFKZHLV�]X�HUEULQJHQ��GDVV�GDV
%DXUHFKWVJUXQGVWWQN�E]Z��GLH�EDXUHFKWVEHODVWHWH�%F[I#OIO¦FKH�QLFKW�EHODVWHW�ZXUGH

LVW�DOV� LP�¸OHQ� JHQDQQWHQ� *XWDFK�
WHQ�IHVWJHKDOWHQ��E]Z��YRP�%DXUHFKWVJUXQGVWW,FN�NHLQH�%HODVWXQJ�DQGHUHU�7HUUDLQV
DXVJHJDQJHQ� LVW�

G��QLFKW�VW¦UNHU� EHODVWHW
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���� 5HFKWH�XQG�/DVWHQ�GHV�EDXUHFKWVEHODVWHWHUO�*UXQGVW¾FNHV

6¦PWOLFKH� GXUFK�GDV� *HVHW]� DXIHUOHJWHQ�¸IIHQWOLFK�UHFK¾L¾HQ� XQG�SUWYDWUHFKWOLFKHQ
3IOLFKWHQ�XQG�9HUDQWYZ�UW-LFKNHLWHQ��GLH�VLFK�DOOHLQ�DXI�GHQ�PLW�GHP�%DXUHFKW�NQODVWH�
WHQ�%F[LHQ�EH]KHQ�� WU¦JW�GLH�*UXQGHL�HQWU��QHULQ�

��� 5HFKWH�XQG�/DVWHQ�GHV�EDXUHFKWVEHUHFKWLJWHQ�*,XQGVW¾FNV

'HU�%DXNQUHFKWLJWH�WU¦JW�DOOHLQ�V¦PWOLFK�GXUFK�GDV�*HVHW]� DXIHUOHJWHQ�̧ IIHQWOLFK�
UHFKWOLFKHQ�XQG�SULYDWUHFKWOLFKHQ�3IOLFKWHQ�XQG�9HUDQWYZUWOLFKNHLWHU���ZHOFKH�LP�=X�
VDPPHQKDQJ�PLW�GHU�(UVWHOOXQJ��GHP�)RUWEHVWDQG�XQG�GHP�%HWULHE�GHU�LP�%DXUHFKW
HUVWHOOWHQ�%DXWHQ�XQG�$QODJHQ�HQWVWHKHQ�

,Q�GLHVHP�6LQQH�KDW�GHU�%DXNQUHFKWLJWH�V¦PWOLFKH�Z¦KUHQG�GHU�'DXHU�GHV� %DXUHFKWV
DQIDOOHQGHQ�*HE¾KUHQ��$EJDEHQ�XQG�DOOI¦OOLJH�6WHXHUQ�GHU�%DXUHFKWVIO¦FKH�XQG�LKUHU
*HE¦XOLFKNHLWHQ��ZLH�*HE¾KUHQ�I¾U�:DVVHU�� $EZDVVHU�� (OHNWUL]LW¦W��:HUNELWXQJVDQ�
VFKO¾VVH��7HOHIW!Q��.HKULFKWDEIXKU��*HE¦XGHYHUVLFKHUXQJVSU¦PLHQ��9HUPHVVXQJ��9HU�
PDUNXQJ��HWF��]X�¾EHUQHKPHQ�

�� 3�

6HLWH��������



6RZHLW�GDV�%DXUHFKW�EHWUHIIHQG�¾EHPLPPW�GHU�%DXEHUHFKWLJWH�GLH�DXI�GHP�EDX�
UHFKWVEHODVWHWHQ�*UXQGVW¾FN�HLQJHWUDJHQHQ�'LHQVWEDUNHLWHQ�VRZLH�V¦PWOLFKH�REOLJD�
WRULVFKHQ�9HUSIOLFKWXQJHQ��GLH�VLFK�DXV�GHQ�*UXQGE\FKNQOHJHQ�HUJHEHQ��]XU�$XV�
¾EXQJ�E]Z��(UI¾OOXQJ��XQWHU�YROOVW¦QGLJHU�(QWODVVXQJ�GHU�*UXQGHLJHQW¾PHULQ�DXV
5HFKWHQ�XQG�3IOLFKWHQ�

���� 9HUVLFKHUXQJVSI,,FKW

(V� JHKHQ�NHLQH�9HUVLFKHUXQJHQ�DXI�GHQ�%DXEHUHFKWLJWHQ�¾EHU�� ,KP�REOLHJW�GHU�$E�
VFKOXVV�YRQ�9HUVLFKHUXQJVYHUWU¦JHQ�

��� OLHW��XQG�3DFKWYHUWU¦JH

%D¾JOLFK� GHQ�I¾U�GLH�%DXUHFKWVIO¦FKH�EHVWHKHQGHQ�0LHW��XQG�3DFKWYHUWU¦OWQLVVHQ�XQG
GHQ�HQWVSUHFKHQGHQ�=LQVHLQQDKPHQ�ZLUG�DXI�GDV�9HUWUDJVLQYHQWDU�SHU�>���@� YHUZLH�
VHQ

'LH�*UXQGHLJHQW¾PHULQ�¾EHUQLPPW�NHLQH�=XVLFKHUXQJHQ� XQG�*DUDQWLHQ�	WUHIIHQG�GLH
+¸KH�GHU�WDWV¦FKOLFK�]X�HU]LHOHQGHQ�=LQVHLQQDKPHQ�XQG�GHU�(LQEULQJOLFKNHLW�GHU�=LQ�
VHQ�

'LH�*UXQF`HLJHQW¾PHULQ�JDUDQWLHUW�GHP� %DXNQUHFKWLJWHQ�� GDVV� PLW�GHQ�0LHWHUQ�XQG
3¦FKWHP�¾EHU�GLH�9HUWUDJVGRNXQ\DQWH�KLQDXV� NHLQH�VFKULIWOLFKHQ�RGHU�P¾QGOLFKHQ�1H�
EHQDEUHGHQ�EHVWHKHQ�XQG�GDVV� VLH�ELV�]XU�8QWHU]HLFKQXQJ�GHV�9HUWUDJV� NHLQH�.¾QGL�
JXQJHQ�NQVWHKHQGHU�0LHW��XQG�3DFKWYHUWO¦WWQLVVH�HUWUDOWHQ�KDW�

'LH�*UXQGHLJHQW¾PHULQ�HUNO¦UW��GDVV� GLH�0LHW��XQG�3DFKWYHUWU¦JH�XQG�GLH�=LQVHUKHE
KXQJHQ�UHFKWVJ¾OWLJ�VLQG��,P�:HLWHUHQ�EHVW¦WLJW�GLH�*UXQGHLJHQW¾PHULQ��GDVV� ]XP
=HLWSXQNW�GHU�%HXUNXQGXQJ�NHLQH�5HFKWVVWUHLWLJNHLWHQ�XU[O�9HUIDKUHQ� �NQVWHKHQGH�
DQJX,URKWH�RGHU�K¦QJLJH��LQ�=XVDPPHQKDQJ�PLW�GHQ�0LHW��XQG�3DFKWYHUWO¦OWQLVVHQ
�ZLH�(UVWUHFNXQJ��=LQVVHQNXQJ�HWF��� WQVWHKHQ�

'LH�3DUWHLHQ�KDEHQ�.HQQWQLV�YRQ�GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�8KU� GE� 9HU�
¦XVVHUXQJ�YRQ�0LHW���$UW������25��XQG�3DFKWJHJHQVW¦QGHQ��$UW������25��� 'LH�EHVWH
KHQGHQ�0LHW��XQG�3DFKWYHUW,¦OWQLVVH�ZHUGHQ�YRP�%DXEHUHFKWLJWHQ�PLW�DOOHQ�5HFKWHQ
XQG�3IOLFKWHQ�¾NQUQRPPHQ��'HU�%DXNQUHFKWLJWH�¾EHPLPPW�V¦PWOLFKH�6FKDGHQHUVDW]�
DQVSU¾FKH�� GLH�DXV�HLQHU�YRU]HLWLJHQ�.¾QGLJXQJ�GHU�9HUWU¦JH�DQ�GLH�*UXQGHLJHQW¾�
PHULQ�JHVWHOOW�ZHUGHQ� N¸QQWHQ�

'LH�3DUWHLHQ�ZHUGHQ�GLH�0LHWHU�XQG�3¦FKWHU�¾WQU�GLH�YRUOLHJHQGH�9HUWUDJV¾WQUQDKPH
JHPHLQVDP�RULHQWLHUHQ�

��� �EHUJDEH�YRQ�9HUWU¦JHQ�XQG�ZHLWHUHQ�'RNXPHQWHQ

'LH�*UXQGHLJHQWW@PHULQ�KDW�GHP�%DXNQUHFWUWLJWHQ�YRU�GHU�%HXUNXQGXQJ�V¦PWOLFKH�GLH
%DXUHFKWVIO¦FKH�EHWUHIIHQGHQ�9HUWU¦JH�LQ�.RSLH�DXVJHK¦QGLJW�

6RZHLW�GDV�9HUWUDJVREMHNW�EHWUHIIHQG�ZHUGHQ�GE�9HUWU¦JH�YRP�%DXNQUHFWOWLJWHQ�SHU
'DWXP�GHV��EHUJDQJV�YRQ�1XW]HQ�XQG�*HIDKU� ¾EHUQRPPHQ�

�� ���
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6S¦WHVWHQV����7DJH�QDFK��EHUJDQJ�YRQ�1XW]HQ�XQG�*HIDKU�KDW�GLH�*UXQGHLJHQW¾�
PHULQ�GHP�%DXEHUHFKWLJWRQ�D,,H�VLFK�LQ�LKUHP�%HVLW]� WHILQGOLFKHQ��GDV�%DXUHFKW�EH�
WUHIEQGHQ�'RNXPHQWH��LQVEHVRQGHUH�9HUWU¦JH�VZLH� GLH�*HE¦XGHGRNXPHQWDWLRQHQ
JHJXO� 4XLWWXQJ�LP�2ULJLQDO�]X�¾NQUJHEHQ�

���� $XVVHUDPWOLFKR�$EUHFKQXQJ

'LH�3DUWHLHQ�YHUHLQEDUHQ��DXVVHUKDOE�GLHVHV�9HUWUDJV�DXI�GHQ�7HUPLQ�GHV��EHUJDQJV
YRQ�1XW]HQ�XQG�*HIDKU�PDUFK]¦KOLJ�DE]XUHFKQHQ�

-

Wȩ DOOH�ELV�]XP��EHUJDQJ�YRQ�1XW]HQ�XQG�*HIDKU� HQWVWDQGHQHQ�RGHU�QRFK�HQWVWH�
KHQGHQ�DXVVHUSHULRGLVFKHQ�¸IIHQWOLFK��RGHU�SULYDWUHFKWOLFKHQ��YRQ�GHU�*UXQGHL�
JHQW¾PHULQ�]X�EH]DKOHQGHQ�)RUGHUXQJHQ��ZLH�$QVFKOXVVJHE¾KUHQ� RGHU�*UXQGHL�
JHQW¾PHUWQLWU¦JH��

ȩ� DOOH�6WHXHUQ� XQG�ZHLWHUHQ�SHULRGLVFK�]X� HQWULFKWHQGHQ� ¸IIHQWOLFK��RGHU�SULYDWUHFKW�
OLFKHQ�/HLVWXQJHQ��EH]RJHQ�DXI�GLH�=HLW�ELV�]XP��EHUJDQJ�YRQ�1XW]HQ�XQG�*H�
IDKF

ȩ DOOH�)RQOHUXQJHQ�YRQ�+DQGZHUNHUQ�XQG�8QWHUQHKPHP��GLH��LP�$XIWUDJ�GHU
*UXQGHLJHQW¾QHULQ��I¾U�GDV�PLW�GHP�%DXUHFKW�EHODVWHWH�%F[LHQJUXQGVWUOFN��I¾U
GDV�%DXUHFKWVJUXQGVWH,FN�XQG�GLH�*HE¦XGH�$UWQLW�JHOHLVWHW��[,HU�0DWHULDO�JHOLHIHUW
KDEHQ�E]Z��QRFK�$UEHLW�OHLVWHQ�RGHU�0DWHULDO�OLHIHUQ�ZHUGHQ�

ȩ DOOH�¾EULJHQ��PLW�JHVHW]OLFKHQ�*UXQGSIDQGUHFKWHQ� JHVLFKHUWHQ�SULYDWUHFKWOLFWUHQ
)RUGHUXQJHQ��GLH�QLFKW�GHU�%DXEHUHFKWLJWH�YHUXUVDFKW� KDW�

'LH�$EUHFKQXQJ�LVW�YRQ�GHU�*UXQGHLJHQW¾PHULQ�]X�HUVWHOOHQ�XQG�GHP�%DXNQUHFKWLJ�
WHQ�]XU�3UW�UIXQJ�YRU]XOHJHQ��6LH�JLOW�DOV�DQHUNDQQO� ZHQQ�VLH�QLFKW�LQQHUW����7DJHQ
QDFK�=XJDQJ�VFKULIWOLFK�EHVWULWWHQ�ZLUG��'HU�6DOGR�GHU�$EUHFKQXQJ�LVW�LQQH5�]HKQ�7D�
JHQ�QDFK�HUIROJWHU�$QHUNHQQXQJ�]XU�=DKOXQJ�I¦OOLJ�

����� %HJU¾QGXQJ�QHXHU�'LHQVWEDUNHLWHQ

�������%HJ+LQGXQJ�ZHLWHUHU�'LHQVWEDUNHLWHQ
'LH�3DUWHLHQ�YHUSIOLFKWHQ�VLFK�]XP�$EVFKOXVV�YRQ�9HUWU¦JHQ�DEU� HQWVFKDLLJXQJVORV
HLQ]XU¦XUUQQGH�'LHQVWEDUNHWWHQ��VRZHLW�VROFKH�I¾U�GHQ�%DX�XQG�F[OHU�%HWULHE�GHV� LQ�
QRYD¾RQVSDUNV�=¾ULFK�XQG�F[OHU�GHU�YRQ�GHU�*UXQGHLJHQW¾UUHULQ� JHSODQWHQ�3URMHNWH
HUIRUGHUOLFK�VLQG��9RUDXVJHVHW]W� LVW��GDVV� VLFK�GLH�3URMHNWH�QLFKW�JHJHQVHLWLJ�NQKLQ�
GHP

�������'XOGXQJVS¡LFKW

'HU�%DXWQUHFKWLJWH�YHUSIOLFKWHW�VLFK��LP�6LQQH�HLQHV�HFKWHQ�9HUWUDJV�]X�*XQVWHQ�'ULW�
WHU���DXVVHUKDOE�GHU�*HE¦XGHIO¦FKH�DOOH�¾EOLFKHQ�(UVFKOLHVVXQJVHLQULFKWXQJHQ� �QD�
PHQWOLFK�/HLWXQJHQ��GHU�MHZHLOLJHQ�(LJHQW¾UQHU�GHU�*UXQGVW¾FNH� LP�KHXWLJHQ�3HULPH�
WHU�GHV�0LOLW¦UIOXJSODW]HV�'¾EHQGRUI�DXFK�RKQH�(LQU¦XPXQJ�YRQ�'LHQ�WEDUNHLWHQ�HQW�
VFK¦OLJXQJVORV� ]X�GXOGHQ�� VRZHLW�LKP�GDVVHONQ� 5HFKW� YRP�MHZHLOLJHQ�(LJHQW¾PHU
HEHQIDOOV�JHZ¦KUW�ZLUG�

'LH�.RVWHQ�I¾U�(UVWHOOXQJ��%HWULHE�XQG�8QWHUKDOW�GHU�(UVFKOLHVVXQJVHLQULFOOWXQJHQ�W,D�
JHQ�GE�%HUHFKWLJWHQ�QDFK�9HUK¦OWQLV�LKUHU�,QWHUHVVHQ��'HU�%DXWQUHFKWLJWH�YHUSIOLFKWHW
VLFK�]XGHP��DXI�HUVWHV�9HUODQJHQ�HLQHV�GHU�JHQDQQWHQ�(LJHQW¾PHU�HQWVSUHFKHQGH

�� �
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'LHQVWEDUNHLWVYHUWU¦JH�DE]XVFK�OLHVVHQ�XQG� LP�*UXQGEXFK�HLQWUDJHQ�]X�ODVVHQ�� 'LH
GLHVNQ]¾JOLFKHQ�.RVWHQ�ZHUGHQ�YRQ�GHUMHQLJHQ�3DUWHL�JHWUDJHQ��GLH�GHQ�$EVFKOXVV
GHV� 'LHQVWEDUNHLWVYHUWUDJV�YHUODQJW�KDW��PHKUHUH�.RVWHQSIOLFKWLJH�WUDJHQ�GLH�.RVWHQ
LP�9HUK¦OWQLV�LKUHU�,QWHUHVVHQ�

���� 0HKUZHUWDEJDEHQ�(UVFKOLHVVXQJVE�WWU¦JH�([SURSULDWLRQ

6RZHLW�EHL�9DULDQWH�IDOOV�]XWUHIIHQG��GHU�(LQ]RQXQJ� UHVSHNWLYH�HLQHU�DOOI¦OOLJHQ�$XI��R�
GHU�8P]RQXQJ�0HKUZHUWDEJDEHQ�DQIDOOHQ��VLQG�GLHVH�GXUFK�GLH�*UXQGHLJHQW¾PHULQ
]X�EH]DKOHQ�

6ROOWHQ�EHLP�%DX�RGHU�$XVEDX�¸IIHQWOLFKHU�:HUNH��6WUDVVHQ�� .DQDOLVDWLRQ�XVZ���EHL
GHQ�3DUWHLHQ�(UVFKOLHVVXQJVEHLWU¦JH�0HKUZUWWQLWU¦JH�DQIDOOHQ��VR�HLQLJHQ�VLFK�GLHVH
DXI�HLQH�DQJHPHVVHQH� $XIWHLOXQJ��ZHOFKH�GHP�MHZHLOLJHQ�1XW]HQ��ZHOFKHU�GXUFK�GLH�
GLH�0HKUZUWEHLWU¦JH�DXVO¸VHQGHQ�0DVVQDKQQQ� I¾U�GLH�3DUWHLHQ�JHVFKDIIHQ�ZLUG�
5HFKQXQJ�WU¦JW�

'LH�*UXQGHLJHQW¾PHULQ�LVW�LP�)DOO�HLQHU�([SURSULD¾RQ�]X�NHLQHU�DQGHUHQ�(QWVFK¦GL�
JXQJ�I¾U�GLH�YRU]HLWLJH�$W�IN�VXQJ�GHV�%DXUHFKWVYHUWUDJV�YHUSIOLFKWHW�DOV�]XP�(UODVV
GHV�%DXUHFKWV]LQVHV�I¾U�GDVMHQEH�-DKU�� LQ�XHOFKHP�GLH�%HVLW]HVHLQZHLVXQJ�GHV�([�
SURSULDQWHQ�HUIROJW��:HLWHUJHKXOGH�$QVSU,,FKH�KDW�GHU�%DXWQUHFKWLJWH�VHOEVW¦QGLJ�JH�
JHQ¾EHU�GHP�([SURS¦DQWHQ�JHOWHQG�]X�PDFKHQ�� %HL�WHLOZHLVHU�([SURSULDWLRQ�ZLUG�GHU
%DXUHFKWV]LQV� LP�9HUK¦OWQLV�GHU�H[SURSULLHUWHQ�%F[LHQIO¦FKH�UHGX]LHUW�

����� *HVHW]OLFKH�9RUNDXIVUHFKWH

'LH�3DUWHLHQ�KDEHQ�YRP�JHVHW]OLFKHQ�9RUNDXIVUHFKW�JHP¦V�$UW������$EV����=*%
�9RUNDXIVUHFKW�*UXQGHLJHQW¾PHULQ�DP�%DXUHFKW�JHJHQ¾EHU�MHGHP�(U�UEHU� XQG�9RU�
NDXIVUHFKW�GHV� %DXWQUHFKWLJWHQ�DP�EHODVWHWHQ�*UXQGVW¾FN� JHJHQ¾WQU� MHGHP�(PHU�
EHU��.HQQWQLV�

%HL�9HU¦XVVHUXQJ�GHV�%DXUHFWOWV�JHKW�GDV�JHVHW]OLFKH�9RUNDXIVUHFKW�GHU�*UXQGHL�
JHQW¾PHULQ�GHPMHQLJHQ�GHU�8QWHUEDXUHFKWVEHUHFKWLJWHQ�LP�5DQJH�YRU�

����� .RVWHQ

'LH�DOV�)ROJH�GLHVHV�%DXUHFKWVYHUWUDJV�HQWVWHKHQGHQ�.RVWHQ��*HE¾KUHQ�XQG�$XVOD�
JHQ�GHV�*HRPHWHUV�VRZLH�GHV�1RWDULDWV�XQG�*UXQGEXFKDPWV�'¾EHQGRUI�WU¦JW�GHU
%DXEHUHFKWLJWH�

'LH�.RVWHQ��*HE¾KUHQ�XQG�$XVODJHQ�GHU� %DXUHFKWVEHJU¾QGXQJ� ELOGHQ�%HVWDQGWHLO
GHU�$UHDONRVWHQ�

%
%
%'LH�3DUWHLHQ�ZLVVHQ��GDVV� VLH�I¾U�GLHVH� .RVWHQ�VROLGDULVFK�KDIWHQ�

����� /H[�)ULHGULFK�/H[�.ROOHU
(
&
(
(
(
5

'LH�3DUWHLHQ�VLQG�YRQ�GHU�8UNXQGVSHUVRQ�DXI�GLH�%HVWLPPXQJHQ�GHV� %XQGHVJHVHW�
]HV�¾EHU�GHQ�(,ZHUE�YRQ�*,XQGVW¾FNHQ�GXUFK�3HUVRQHQ�LP�$XVODQG��%HX.���YRP
����'H]HPEHU������XQG�DXI�GLH�9HURUGQXQJ�¾EHU�GHQ�(UZHUE�YRQ�*UXQGVW¾FNHQ

� ��

6HLWH��������



GXUFK�3HUVRQHQ�LP�$XVODQG��%HZ9��YRP����2NWRNQU�������PLW�VHLWK�ULJHQ�$QGHUXQ�
JHQ��DXIPHUNVDP�JHPDFKW�ZRUGHQ��'LH�3DUWHLHQ�EHVW¦WLJHQ��GLH�6DQNWLRQHQ
�$UW�����II��%HZ*�� EHWUHIIHQG�GLH�]0OUHFKWOLFKHQ�XQG�VWUDIUHFKWOLFKHQ�)ROJHQ�EHL�8P�
JHKXQJ�GHU� %HZLOOLJXQJVSIOLFKW�]X�NHQQHQ�

'HU�%DXWQUHFKWLJWH�HUNO¦UW�KLHUPLW�DX5LU¾FNOLFK��GDVV�GHU�(UZHUE�QLFKW�I¾U�5HFKQXQJ
YRQ�3HUVRQHQ�LP�$XVODQG�HUIROJW�XQG�GDVV�HU�GHPQDFK�VHLQHU�$QVLFKW�QDFK�GHP
%HZ*�QLFKW�XQWHUVWHKW�

'HU�%DXEHUHFKWLJWH�WU¦JW�DOOH�]LYLOUHFKWOLFKHQ�XQG�VWUDIUHFKWOLFKHQ�)ROJHQ��GLH�VLFK�DXV
XQZDKUHQ�RGHU� XQYROOVW¦QGLJHQ�$QJDEHQ� HUJHEHQ� N¸QQHQ�� XQWHU�(QWODVWXQJ� GHU� 8U�
NXQGVSHUVRQ��GHV�1RWDULDWV�XQG�*UXQGEXFKDPWV�'¾EHQGRUI�YRQ�MHGHU�9HUDQWZRUWOLFK�
NHLW

�� %(67,0081*(1�=85�%(75,(%6��81'�%$85($/,6,(581*63+$6(

���� (UVFKOLRVVXQJ�/RLWXQJVYHUO�JXQJ

'HU�%DXWQUHFKWLJWH�KDW�EHL�*UDEDUWQLWHQ�]XP�9RUVFKHLQ�NRPPHQGH�/HLWXQJHQ��ZLH
.DQDOLVDWEQ�XQG�/HLWXQJHQ�IU�UU�:DVVHU�� *DV�� HOHNWULVFKH�(QHUJLH��7HOHIRQ��XVZ���LQ
HLJHQHQ�.RVWHQ�]ZHFNGLHQOLFK�]X�YHUOHJHQ�XQG�GHU�%DXUHFKWVIO¦FKH� ]XIOLHVVHQGHV
:DVVHU� ]X�IDVVHQ� XQG�DE]XOHLWHQ�

%H]¾JOLFK�KLVWRULVFK�ZHUWYROOHU�)XQGH�JHOWZO�GLH�%HVWLPPXQJHQ�GHV� NDQWRQDOHQ
5HFKWV��'LH�.RVWHQ��LQNOXVLYH�%DZHU]F�!JHUXQJ��JHKHQ�]X�/DVWHQ�GHV�%DXWQUHFKWLJ�
WHQ

��� *HJHQVHLWLJH� ,QIRUPDWLRQV���0LWZLUNXQJV
� XQG�.RRUGLQDWLRQ��SIOLFKWHQ

'LH�3DUWHLHQ�LQIRUPLHUHQ�VLFK�JHJHQVHWWE�YROOXPI¦QJOLFK�XQG�VWHWV�UHFKW]HLWLJ�DEU
DOOH�ZHVHQWOLFKHQ�%HODQJH��GLH�G¾VH� 9HUHLQEDUXQJ� WQWUHIIHQ�/,QG�EHWUHIIHQ�N¸QQHQ�
XQG�YHUSIOLFKWHQ�VLFK�]X�JHJHQVHLWLJHP�OR\DOHP�9HUKDOWHQ�

'LH�3DUWHLHQ�VLQG�]XU�9RUODJH�V¦PWOLFKHU�3O¦QH�¾WQU� %DXYRUKDEHQ�� ZHOFKH�GHQ�%H�
WULHE�GHU�DQGHUHQ�3DUWHL�WDQJLHUHQ�N¸QQWHQ��YHUSIOLFKWHW�

�

�

%HL�GHU�.RR.OLQD¾RQ�GHU�YHUVFKLHGHQHQ�%DXYRUKDEHQ�GHU�3DUWHLHQ�JLOW�GHU�*UXQGVDW]�
GDVV� HLQ�VS¦WHUHV�3URMHNW�DXI�GLH�IU¾KHUHQ�3URMHNWH�5¾FNVLFKW�QHKPHQ�PXVV� �9HUXU�
VDFKHUSULQ]LS���(QWVSUHFKHQG�VLQG�GLH�.26W8,�GHU�GXUFK�HLQ�VS¦WHUHV� 3URMHNW�WQGLQJ�
WHQ�$QSDVVXQJHQ�HLQHV�IU¾KHUHQ�3URMHNWV�GXUFK�GHQMHQLJHQ�]X�¾EHUQHKPHQ��GHU�GDV
VS¦WHUH�3URMHNW�U�OLVLHUW��YHUXUVDFW,HUJHUHFKWH�.RVWHQWUDJXQJ��
'HU�%DXWQUHFKWLJWH�YHUSIOLFKWHW�VLFK�

�

>

�

�

�� ]XU�YROOHQ�7UDQVSDUHQ]�EHWUHIIHQG�DOOHU�I¾U�GLH�8PVHW]XQJ�GLHVHV�9HUWUDJV��QD�
PHQWOLFK�GLH�LQ�GLHVHP�=XVDPPHQKDQJ�HUI25LHUOLFKHQ�%HZHUWXQJHQ��UHOHYDQWHQ
8PVW¦QGH�

ȩ GHU�*UXQGHLJHQW¾PHULQ�RGHU�GHQ�YRQ�GLHVHU�%HYROOP¦FKWLJWHQ�V¦PWOLFKH�I¾U�GLH
8PVHW]XQJ�GLHVHV�9HUWUDJV�QRWZHQGLJHQ�YRUKDQGHQHQ�8QWHUODJHQ�XQG�$QJDEHQ
]X� OLHIHP�� LQVEHVRQGHUH� V¦PWOLFKH� EHZHUWXQJVUHOHYDQWHQ� 8QWHGDJHQ� ]XU� 9HUI����
JXQJ�]X�VWHOOHQ�XQG�DXI�VROFKH�XQDXIJHIRUGHUW�KLQ]XZHLVHQ��ZHQQ�VLH�YRQ�GHUHQ
5HOHYDQ]� ZHLVV� F[LHU�ZLVVHQ� P¾VVWH�

�� �
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ȩ� GHU�*UXQGHLJHQW¾PHULQ�RGHU�GHQ�YRQ�GLHVHU�%HYROOP¦FKWLJWHQ�LQ�$EVSUDFKH� =X�
WULWW�]X�GHQ�*U¾QGVW¾FNHQ�]X�JHZ¦KUHQ�

ȩ� YRUJHQDQQWH�9HUSIOLFKWXQJHQ�DXI�DOOI¦OOLJH�5HFKWVQDFKIROJHU�ZLH�QDPHQWOLFK�8Q�
WHUEDXUHFKWVEHUHFKWLJWH�]X�¾EHUWUDJHQ��PLW�GHU�9HUSIOLFKWXQJ�]XU�:HLWHU¾EHUWUD�
JXQJ�DXI�5HFKWVQDFKIROJHU�ZLH�QDPHQWOLFK�8QWHUXQWHUEDXUHFKWVEHUHFKWLJWH�

'HU�%DXEHUHFKWLJWH�¾NQUQLPPW���DQVWHOOH�GHU�*UXQGHLJHQW¾PHULQ���DOOH�PLW�GHU�(UVWHO�
OXQJ��%HQ¾W]XQJ�XQG�%HZLUWVFKDIWXQJ�GHU� %DXUHFKWVEDXWHQ� ]XVDPPHQK¦QJHQGHQ
$QVSU¾FKH�'ULWWHU�LUJHQGZHOFKHU�$UW��,QVNQVRQGHUH�KDW�HU�I¾U�GLH�*UXQGHLJHQW¾PHULQ
JHP¦VV�GHQ�%HVWLPPXQJHQ�GHU�HLGJXO¸VVLVFKHQ�=LYLOSUR]HVVRUGQXUOJ�¾EHU�GLH�6WUHLW�
YHUN¾QGXQJ� XQG�,QWHUYHQWLRQ�V¦PWOLFKH�DOWI¦OOLJHQ�3UR]HVVH� ¾EHU�GHUDUWLJH� $QVSU¾FKH
DXI�VHLQ�5LVLNR�XQG�VHLQH�.RVWHQ�G¾UFK]XIW�,KUHQ�XQG��VRIHUQ�VROFKH�$QVSU¾FKH� JHJHQ
GLH�*UXQGHLJHQW¾PHULQ�JDQ]�F[LHU�WHLOZHLVH�JXWJHKHLVVHQ�ZHGHQ�� DOOH�GLHVEH]¾JOL�
FKHQ� )ROJHQ�]X�WUDJHQ��GDPLW�GE� *UXQGHLJHQW¾PHULQ�GXUFK�VROFKH�3UR]HVVH� LQ�NHLQHU
:HLVH� EHVFKZHUW�ZLUG�

%HLGH�3DUWHLHQ�KDEHQ�V¦PWOLFKH�3UR]HVVH�� $GPLQLVWUDWLZHUIDKUHQ� XQG�GHUJOHLFKHQ�
GLH�JHJHQ�VLH�DQJHKRWQQ�ZHUGHQ�RGHU�GLH�VLH�VHOEVW�DQKHEHQ�XQG�GLH�GDV�%DXUHFKW
RGHU�GDV�%RGHQJUXQGVW¾FN�WQWUHIIHQ��GHU�DQGHUHQ�3DUWHL�DQ]X]HLJHQ��'LHVH�$Q]HLJH
VROO�GHU�*UXQGHLJHQW¾PHULQ�GLH�0¸JOLFKNHLW�]XU� ,QWHUYHQWLRQ��GHP� %DXEHUHFKWLJWHQ�GLH
0¸JOLFKNHLW�]XU�8NQPDKPH�GHV�3UR]HVVHV�E]Z��9HUIDKUHQV�YHUVFKDIIHQ�

��� 8QWHUKDOWVSIOLFKW�GHV�%DXEHU�FKWLJWHQ�.RQWUROOUHFKW� GHU�*UXQGHLJHQW¾�
PHULQ

'HU�%DXWQUHFKWLJWH�WU¦JW�GLH�YROOH�8QWHUWODWWVZUD¡OXkUWW����I¾U�GLH� LQ�VHLQHP�(LJHQ�
WXP�VWHKHQGHQ�%DXWHQ�XQG�$QODJHQ��$OWI¦OOLJ�YRP�%DXEHUHFKWLJWHQ�YHUDQODVVWH� .RQ�
WUROOEH¦FKWH�VLQG�GHU�*UXQGHLJHQW¾PHULQ�]XU�9HUI¾JXQJ�]X�VWHOOHQ�

%

'HU�%DXEHUHFKWLJWH�YHUSIOLFKWHW�V8U� VLFKHU]XVWHOOHQ��GDVV� GLH�LP�6RQGHUHLJHQWXP�VWH
KHQGHQ�%DXWHQ�XQG�$QODJHQ�ZZLH� GDV� PLW�GHP�%DXUHFKW�EHODVWHWH��QLFKW�¾EHUW!DXWH
7HUUDLQ�ELV�]XP�+HLPIDOO�JXW�XQWHUKDOWHQ�XQG�WQL� %HGDUI� LQVWDQG�JHVWHOOW�ZHUGHQ��VR
GDVV� GLHVH�VWHWV�LQ�25LHQWOLFKHP��JHEUDXFKVWDXJOLFKHUQ�E]Z��EHWULHEVI¦KLJHP�=XVWDQG
VLQG��(LQH�$XVQDKPH�EHVWHKW�I¾U�HLQHQ�PLW�GHQ�8QWHUWQXUHFKWVEHUHFKWLJWHQ�YHUHLQ�
EDGHQ�5¾FN�EX� EHVWHKHQGHU�RGHU�QHX�HUULFKWHWHU�%DXWHQ�XQG�$QODJHQ�

%
%
5'LH�*UXQGHLJHQ5�QHULQ�E]Z��GLH�YRQ�LKU�	]HLFKQHWHQ�9HUWUHWHU�VLQG�ȟ�QDFK�9RUDQ�

PHOGXQJ��� EHUHFKWLJW��GLH�EHWUHIIHQGHQ�%DXWHQ�XQG�$QODJHQ�]X�.RQWUROO]ZFNHQ� ]X
EHWUHWHQ

�

���� 5¾FNJDEH�GHU�%DXUHFKWVIO¦FKH %
%
%
 
��+

(
 
 
%

$XI�GHQ�=HLWSXQNW�GHV�+HLPIDOOV�KDW�GHU�%DXEHUHKWLJWH�GDV�%DXUHFKWVJUXQGVW¾FN
YHUWUDJ	�XQG�WHUPLQJHUHFKW�]X�YHUODVVHQ��'LHV�JLOW�DXFK�I¾U�GHQ�)DOO��GDVV�¾EHU�GLH
+HLPIDOOHQWVFK¦GLJXQJ�UQFK� NHLQH�(LQLJXQJ�EHVWHKW�

6¦PWOLFKH�(LQULFKWXQJHQ�XQG�0RELOLHQ��ZHOFKH�QLFKW�%HVWDQGWHLO�GHU�%DXUHFKWVEDXWHQ
VLQG�� VLQG�DXI�GHQ�=HLWSXQNW�GHV� +HLPIDOOV�]X�HQWIHUQHQ�XQG�GLH�KDQG¦QGHPGHQ� %DX�
UHFKWVEDXWHQ�VLQG�EH�HQUHLQ�]X�¾WQUJHW�QQ�� 9RUEHKDOWHQ�EOHLEHQ�9HUWUDJVYHUWU¦OW�
QLVVH��GLH�YRQ�*HVHW]HV�ZHJHQ�F[LHU�.UDIW�*HQHKPLJXQJ� �JHP¦VV� RELJHU�=LIIHU��������
DXI�GLH�%DXEHUHFKWLJWH�¾EHUJHKHQ�

� �
Ȣ
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6S¦WHVWHQV�DXI�GHQ�=HLWSXQNW�GHV�+HLPIDOOV�KDW�GHU�%DXEHUHFKWLJWH�GHU�*UXQGHLJHQ�
W¾PHULQ�GLH�EH]¾JOLFK�GHV� %DXUHFKWV� YRUKDQGHQHQ� 'RNXPHQWH� JHJHQ� 4XLWWXQJ� LP
2ULJLQDO�]X�¾EHUJHWQQ�
'HU�%DXNQUHFKWLJWH�YHUSIOLFKWHW�VLFK��GDV�%DXUHFKW�VRZLH�DOOI¦OOLJH�ZHLWHUH�LP�=XVDP�
PHQKDQJ�]X�VHLQHQ�*XQVWHQ�EHVWHKHQGH�'LHQVWEDUNHLWHQ�QDFK�$EODXI�GHU�%DXUHFKWV�
GDXHU�DXI�VHLQH� .RVWHQ�VRIRUW�LP�*UXQGEXFK� O¸VFKHQ�]X�ODVVHQ�

$OOI¦OOLJH�1RWDULDWV���*UXQGEXFKNRVWHQ�VRZLH�*HRPHWHUO�RVWHQ�LP�=XVDPPHQKDQJ� PLW
GHP�(UO¸VFKHQ�GHV�YRUOLHJHQGHQ�%DXUHFKWVYHUWUDJV�ZHUGHQ�JHP¦VV�=LIIHU������JHWUD�
JHQ

�

�� 6&+/866%(67,0081*(1

���� 9RQQRUNXQJHQ

'LH�3DUWHLHQ�YHUHLQEDUHQ��GDVV� JHVW¾W]W�DXI�$UW�����D�$EV�� ��XQG����E�$EV�� ��=*%
GHU�JDQ]H� REOLJDWRULVFK�ZLUNHQGH�7HLO�GLHVHV� %DXUHFKWVYHUWUDJHV� DQO¦VVOLFK�GHV�9HU�
WUDJVYROO]XJV��(LQWUDJXQJ�GHV� %DXUHFKWV�LP�*UXQGEXFK�� VRZRKO�DXI�GHP�EHODVWHWHQ
*UXQGVW¾FN�DOV�DXFK�NHLP�%DXUHFKWVJUXQGVW¾FN� LP�*UXQGEXFK�YRUJHPHUNW�ZLUG�XQG
VRPLW�I¾U�GLH�5HFKWVQDFKIROJHQGHQ�GHU�3DUWHLHQ�HEHQIDOOV�YHUELQGOLFK�LVW�

'LH�3DUWHLHQ�HUVXFKHQ�GDV� *UXQGEXFKDPW�]XGHP� VRZRKO�DXI�GHP�NQODVWHWHQ�*UXQG�
VW¾FN�DOV�DXFK�EHLP�%DXUHFKWVJUXQGVWW,FN�LP�*UXQGEXFK�JHP¦VV� $UW�����E�$EV�� ��=*%
9RUPHUNXQJHQ�EHWUHIIHQG�IROJHQGH�%HVWLPPXQJXO� YRU]XQHKPHQ�

ȩ =XVWLPPXQJVSIWLFKW�EHL��WQUWUDJXQJ� �=LIIHU�����

ȩ %HGLQJXQJHQ�XQG�$XIODJXO� ,QL� %HJU¾QGXQJ�YRQ�8QWHUW�DXUHFKWHQ�XQG�0LW��XQG
6WRFNZHUNHLJHQWXP��=LIIHU�����

ȩ %DXUHFKWV]LQV�XQG�.DOLEULHUXQJHQ��=LIIHU������� ELV�������

# (UK¸KXQJ�GHU�*UXQGSIDQGYHQHEUHLWQQJ� LP����5DQJ� �=LIIHU��������

ȩ� +HLPIDOO��=WIIHU������
�

� ȩ� 9HUWUDJOLFK�YHUHLQEDUWHU�+HLPIDOO��=LIIHU�������

ȩ *HJHQVHLWLJH� ,QIRUPDWLRQV���0LWZLUNXQJV��XQG� .RRQ,LQDWLRQVSIOLFKWHQ� �=LIIHU�����

ȩ� 8QWHUWUD.VSIOLFKW� XQG�.RQWUROOUHFWUW��=LIIHU� ����

ȩ� 5¾FNJDEH�GHU�%DXUHFKWVI,¦FKH��=LIIHU�����

ȩ 5HFKWV¾EHUWUDJXQJ19HLWHU¾OQUELQGXQJ�YRQ�5HFKWHQ�XQG�3IOLFKWHQ��=LIIHU�����

ȩ $QZHQGEDUHV� 5HFKW�XQG�HLQYHUQHKPOLFKH�6WUHLWEHLOHJXQJ��=LIIHU�����

� 
�
6HLWH��������



���� 9HUWUDXOLFKNHLW

'LH�3DUWHLHQ�YHUSIOLFKWHQ�VLFK��GLHVHQ�%DXUHFKWVYHUWUDJ� YHUWUDXOLFK�]X�NQKDQGHOQ�XQG
'ULWWHQ��LQVEHVRQGHUH�GHU�3UHVVH� XQG�%HK¸UGHQ�� QXU�RIIHQ]XOHJHQ��VRZHLW�GLHV�]ZL�
VFKHQ�GHQ�3DUWHLHQ�DEJHVSURFKHQ�LVW�RGHU�VRZHLW�GLHV�JHVHW]OLFKH�XQG�DQGHUH
%HVWLPPXQJHQ�HUIRUGHP�RGHU�VRZHLW�GLHV�GHP�%DXEHUHFKWLJWHQ�]PFNV� (UP¸JOL�
FKXQJ�GHU�%HWHLOLJXQJ�YRQ�,QYHVWRUHQ�Q¸WLJ�HUVFKHLQW�

'LH�LQ�GLHVHU�=LIIHU�����YHUHLQEDUWHQ�9HUSIOLFKWXQJHQ�EOHLEHQ�DXFK�QDFK�%HHQGLJXQJ
GHV�9HUWUDJVYHUWU¦OWQ�LVVHV�EHVWHKHQ�

���� 7UDQVDNWLRQVNRVWHQ

-HGH� 3DUWHL�WU¦JW�GLH�EHL�LKU�DQIDOOHQGHQ�.RVWHQ��6WHXHUQ�XQG�$EJDEQ� LP�=XVDP�
PHQKDQJ�PLW�GHU�$XVDUW!HLWXQJ�XQG�(UI¾OOXQJ�GLHVHV� %DXUHFKWVYHUWUDJV� VH,EVW�

���� 0LWWHLOXQJHQ

0LWWHLOXQJZO��ZHOFKH�GLHVHQ�9HUWUDJ� EHWUHI)HQ��VLQG� VFKULIWOLFK�SHU� 3RVW� XQG�F[OHU�)D[
DQ�GLH�QDFKVWHKHQGHQ�$GUHVVHQ�]X�ULFKWHQ�

*UXQGHLJHQW¾PHULQ�
DUPDVXL�VH� ,PPRELOLHQ
*XLVDQSODW]��
�����%HUQ

%DXEHURFKWLJWHU�
.DQWRQ�=¾ULFK
>���@
�����=¾ULFK

,P�)DOOH�HLQHU�$GUHV�¦QGHUXQJ�HUIROJHQ�0LWWHLOXQJHQ�DQ�GLH�ELVKHULJH�$GUHVVH� VR
ODQJH�J¾OWE��ED� GHU�DQGHUHQ�3DUWHL�GLH�QHXH�$GUXVH� VFKULIWOLFK�SHU�3RVW�XQG�F[OHU
7HOHID[� PLWJHWHLOW�ZRQOHQ� LVW�

��� 5HFKWV¾EHUWUDJXQJ:HLWHU¾EHUELQGXQJ�YRQ�5HFKWHQ�XQG�3IOLFKWHQ

�EHUWU¦JW�HLQH�9HUWUDJVSDUWHL�LKU�5HFKW��*UXQGHLJHQWXP� E]Z��%DXUHFKW��DXI�HLQHQ
'ULWWHQ��VR� LVW�VLH�YHUSIOLFKWHW��GHP�5HFKWVQDFKIROJHU�DXFK�DOOH�REOLJDWRULVFKHQ�1HWQQ�
YHUSIOLFKWXQJHQ�DXV�GLHVHP�9HUWUDJ��HLQVFKOLHVVOLFK�GHU�YHUHLQEDUWHQ�(UJ¦Q]XQJHQ�
$E¦QGHUXQJHQ�F[LHU�$QSDVVXQJHQ� ]X�¾EHUW�LQGHQ��PLW�GHU�$XIODJH��DOOH�VS¦WHUHQ
5HFKWVQDFKIROJHU�LQ�JOHLFKHU�:HLVH� ]X�YHUSIOLFKWHQ�

���� 6DWYDWRULVFKH�.ODXVHO

6ROOWHQ�HLQ]HOQH� %HVWLPPXQJHQ�GLHVHV� 9HUWUDJV� XQZLUNVDP� VHLQ�F[LHU�ZHUGHQ�� VR� ZLUG
GLH�*¾OWLJNHLW�GLHVHV�9HUWUDJV�LP��EULJHQ�GDYRQ�QLFKW�EHU¾KUW��'E� 3DUWHLHQ�ZHUGHQ�LQ
HLQHP�VROFKHQ�)DOO�HLQH�9HUHLQEDUXQJ�WUHIIHQ���ZHOFKH�GLH�EHWUHIIHQGHQ�%HVWLPPXQ�
JHQ�GXUFK�HLQH�ZLUNVDUUQ��ZLUWVFKDIWOLFK�P¸JOLFKVW�JOHLFKZHUWLJH�%HVWLPPXQJ�HUVHW]W�
'LHV�JLOW�VLQQJHU7¾VV��ZHQQ�GHU�9HUWUDJ�HLQH�/¾FNH�HQWK¦OW�

�� �

6GWH� �������



�

�

�

�
�

���� �QGHUXQJHQ�JHVHW]OLFKHU�%HVWLPPXQJHQ

�

�

/

�

:HUGHQ�GLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ�¾EHU�GDV�%DXUHFKW�Z¦KUHQG�GHU�'DXHU�GHV
%DXUHFKWVYHUWUDJV�DEJH¦QGHUW�� LVW�GLHVHU�9HUWUDJ�GHQ�QHXHQ�9RUVFKULIWHQ�VRZHLW�QRW�
ZHQGLJ�VLQQJHP¦VV�DQ]XSDVVHQ�

���� �QGHUXQJHQ�XQG�(UJ¦Q]XQJHQ �

?��QGHUXQJHQ�XQG�(UJ¦Q]XQJHQ�GHV�YRUOLHJHQGHQ�%DXUHFKWVYHUWUDJV�VLQG�QXU�J¾OWLJ�
ZHQQ�VLH�LQ�HLQHP�YRQ�EHLGHQ�3DUWHLHQ�UHFKWVJ¾OWLJ�XQWHU]HLFKQHWHQ�XQG�¸IIHQWOLFK�NQ�
XUNXQGHWHQ�1DFKWUDJ�YHUHLQEDUW�VLQG��
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'HU]HLW�EHVWHKHQ�NHLQH�VROFKHQ��QGHUXQJHQ�RGHU�(UJ¦Q]XQJHQ�

��� $QZHQGEDUHV� 5�FKW�XQG�HLQYHUQHKPOLFKH� 6	HWWEHOOHJXQJ

$XI�GLHVH�9HUHLQNQUXQJ�LVW�DXVVFKOLHVVOLFK�6FKZHNHULVFKHV� 5HFKW�DQZHQGEDU��XQWHU
$XVVFKOXVV� DOWI¦OOLJHU�9HUPLVXQJVQRUPHQ� DXI�DQGHUH� 5HFKWVR.LQXQJHQ�

'LH�3DUWHLHQ�EHP¾KHQ�VLFK��I¾U�V¦PWOLFKH�VLFK�DXV� RGHU�LQ�=XVDPPHQKDQJ�PLW�GLH�
VHP�9HUWUDJ�HUJHEHQGHQ�$XVHLQDQGHUVHW]XQJHQ�� HLQVFKOLHVVOLFK�6WUHLWLJNHLWHQ�¾EHU
GLH�*¾WWLJNHLW��5HFKWVZLUNVDPNHLW��$E¦QGHUXQJ�RGHU�$XIO¸VXQJ�GLHVHV�9HUWUDJV� F[,HU
VLFK� DXV� GLHVHP� 9HUWUDJ� GLUHNW�F[OHU�LQGLUHNW�HUJHWQQGH� 5HFKWVYHUWO¦WWQLVVH� F[OHU
5HFKWVZLUNXQJHQ��JHQQLQVDP� GXUFK�JHJHQVHLWLJHV� (QWJHJHQNRPPHQ�LQ�SDUWQHU�
VFKDIWOLFKHU�:HLVH� HLQH�HLQYHUQHKPOLFKH�/¸VXQJ�]X�ILQGHQ��GLH�GHP�:LOOHQ�GHU�3DU�
WHLHQ�,QL�$EVFKOXVV�GHV�9HUWUDJV�HQWVSURFWQQ�K¦WWHB

.DQQ� GLH�6WUHWWLJNHLW�LQ�GLHVHU�:HLVH� QLFKW�EHLJHOHJW�ZHQ�LHQ�� VR� LVW�YRU� %HVFKUHLWXQJ
GHV� 5HFKWVZJV� HLQ�0HGLD¾RQVYHUIDKUHQ�GXUFK]XI¾KUHQ�

�����$XIVFKLHEHQGH�%HGLQJXQJHQ
'HU�$EVFKOXVV� GLHVHV�9HUWUDJV�HUIROJW�XQWHU�IROJHQGHQ��� NXPXODWLYHQ��� DXIVFKLHEHQ�
GHQ�%HGLQJXQJHQ�

ȩ

ȩ

ȩ

*HQHKPLJXQJ�GXUFK�GLH�]XVW¦QGLJH�6WHOOH�GHU�6FKZHL]HULVFKHQ� (LGJHQRVVHQ�
VFKDIW�
*HQHKPLJXQJ�GXUFK�GLH�]XVW¦QGLJHQ�NDQWRQDOHQ�6WHOOHQ�
9RUOLHJHQ�GHU�0XWDWLRQVEHZLOOLJXQJ�]XU�%LOGXQJ�GHV� %DXUHFKWVJUXQGVWU�UFNV�

����� $XVIHUWLJXQJHQ

'LHVH�8UNXQGH�LVW�I¾QIIDFK�DXVJHIHGLJW��ZREHL�MHGH�3DUWHL�]ZHL�([HPSODUH�HUK¦OW��'DV
I¾QIWH�([HPSODU�LVW�I¾U�GDV�*UXQGEXFKDPW�EHVWLPPW�

����� *UXQGEXFKDQPHOGXQJ

'HU�YRUOLHJHQGH�%DXUHFKWVYHUWUDJ�LVW�QDFK�(UI¾OOXQJ�DOOHU�LQ�=LIIHU������JHQDQQWHQ�DXI�
VFKLHW!HQGHQ�%HGLQJXQJHQ�]XU�(LQWUDJXQJ�LQV�*UXQGEXFK�DQ]XPHOGHQ�

�� �

6HLWH��������



�� 817(56&+5,)7(1

(V�IROJHQ�GLH�8QWHUVFKULIWHQ�PLW�MHZHLOLJHU�$QJDEH�YRQ�2UW�XQG�'DWXP�GHU�8QWHU�
VFKULIW�

'¾EHQGRUI��;<

'LH�*UXQGHLJHQW¾PHULQ� 'HU�%DXEHUHFKWLJWH�

6FKZHL]HULVFKH�(LGJHQRZHQVFKD5 .DQWRQ�=¾ULFK

�� %(,/$*(1

'LH�IROJHQGHQ�%HLODJHQ�ELOGHQ�HLQHQ�LQWH�ULHUHQGHQ�%HVWDQGWHLO�GHV�YRUOLHJHQGHQ
%DXUHFKWVYHUWUDJHV�

��� 0XWDWLRQVSODQ
��� +HGHLWXQJ�$UHDONRVWHQ

���'RNXPHQW�
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=HLWVFKLHQH )HVWOHJXQJ�XQG�.DOLEULHUXQJ�%DXUHFKWV]LQV

%HJX¾U8� %DX� )+¸JDH5UOJ
%%=%G¾� OWHLJDE�� %DW�DDPD[]ZG

-GY%QDGO

E¾Gȩ
.G¸UEQUOJ
1HWGUD�HQ


