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HLQ�*U�QNRKOHVVHQ��(LQJHODGHQ�VLQG�DOOH�0LWJOLHGHU�GHV�29V��*lVWH�VLQG�
QDW�UOLFK�DXFK�KHU]OLFK�ZLOONRPPHQ��'DV�(VVHQ�ILQGHW�LP��)ULHVLVFKHQ�
*DVWKRI��LQ�(PPHOVE�OO�VWDWW��$QPHOGXQJHQ�QLPPW�-RFKLP�:HVVHO�XQWHU�GHU�
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1DFKWIXFKVMDJG�'LVWULNW�+DPEXUJ�����0lU]������
�
+DOOR�)XFKVMDJG�)UHXQGH��
�
GHU�2UWVYHUEDQG�1RUGHUVWHGW��(����YHUDQVWDOWHW�HLQH���P�1DFKW��
IXFKVMDJG��6LH�ILQGHW�VWDWW�DP�6RQQDEHQG��GHQ�����0lU]������
DE����8KU�LP�7DQJVWHGWHU�)RUVW�GHV�6WDDWVIRUVWHV�5DQW]DX�QDKH�
1RUGHUVWHGW�+DPEXUJ��(V�VLQG�GUHL�LP�*HOlQGH�YHUVWHFNWH���P��
)�FKVH�]X�ILQGHQ��
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7UHIISXQNW�LVW�GHU�3DUNSODW]�DQ�GHU�6WUD�H��$P�7DQJVWHGWHU�)RUVW��
(U�LVW�OHLFKW�]X�HUUHLFKHQ��EHU�GLH�$XWREDKQ�$���$XVIDKUW�+DPEXUJ��
6FKQHOVHQ�1RUG��'RUW�ZHLWHU�5LFKWXQJ�1RUGHUVWHGW�XQG�GDQQ�LQ�
1RUGHUVWHGW�OLQNV�DEELHJHQ�DXI�GLH�6FKOHVZLJ�+ROVWHLQ�6WUD�H��
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%HVXFK�GHV�3DUNV�PLW�DQVFKOLH�HQGHP�.DIIHH�XQG�.XFKHQ�LP�6FKORVVFDIH�ORKQW�
VLFK�DXI�MHGHQ�)DOO��
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,Q�HLJHQHU�6DFKH����0HWHU�EHUWUDJXQJ�XQG�%HVWlWLJXQJ�
�
)XQNDPDWHXUH��GLH�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�DXI���0HWHU�HPSIDQJHQ�
DEHU�QLFKW�EHVWlWLJHQ�N|QQHQ�E]Z�QLFKW�EHVWlWLJHQ�G�UIHQ��N|QQHQ�LKUH�
%HVWlWLJXQJ�I�U�GDV����0+]�%DQG�DXFK�JHUQH�DXI��P�RGHU���FP�DEJHEHQ�PLW�
GHP�+LQZHLV�DXI�GHQ�(PSIDQJ�LP��P�%DQG��
$E�KHXWH��EHUWUlJW�ZLHGHU�+HLQ]��'-�*,��DXI�GHP���0HWHU�%DQG��1RFKPDOV�
YLHOHQ�'DQN�DQ�'-�/%)��GHP�%HUQG�DXV�0DOHQWH��I�U�GLH�8QWHUVW�W]XQJ�LQ�GHQ�
YHUJDQJHQ�:RFKHQ��
�
���I�U�GDV�5XQGVSUXFKWHDP�
')�/1)
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,Q�HLJHQHU�6DFKH��7UHIIHQ�GHV�5XQGVSUXFKWHDPV�
�
/LHEH�20
V��LFK�ODGH�HXFK�]XP�I�QIWHQ�7UHIIHQ�GHV�6FKOHVZLJ�+ROVWHLQ�
5XQGVSUXFKWHDPV�HLQ��'DV�7UHIIHQ�ILQGHW��ZLH�LP�OHW]WHQ�-DKU��LP�
HKHPDOLJHQ�6ROGDWHQKHLP�5HVWDXUDQW�5RVHQJDUWHQ�LQ�.URSS�EHL�6FKOHVZLJ�
VWDWW��:LU�WUHIIHQ�XQV�DP�6RQQWDJ��GHQ����$SULO������XP����8KU��HLQH�
(LQZHLVXQJ�NDQQ�DXI���������0+]�VWDWWILQGHQ���
�
8QVHU�7HDP�EUDXFKW�9HUVWlUNXQJ��,FK�ELWWH�DOOHQ�%HWHLOLJWHQ�XQG�
,QWHUHVVLHUWHQ�XP�$XVVFKDX�XQG�ZHQQ�LKU�MHPDQGHQ�JHIXQGHQ�KDEW��ELWWH�
PLWEULQJHQ��*lVWH�VLQG�ZLH�LPPHU�KHU]OLFK�ZLOONRPPHQ��
�
%LV�GDKLQ�YHUEOHLEH�LFK�PLW�IUHXQGOLFKHQ�*U�VVHQ�
+DQV�&KULVWLDQ�����'%�/=�
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$PDWHXUIXQNIORKPDUNW�LQ�$JHUVNRY�'lQHPDUN�
�
$P�����0lU]�������ILQGHW�LP�$JHUVNRY�GHU�)ORKPDUNW�VWDWW��(V�IlQJW�XP����
8KU�DQ�XQG�HQGHW�JHJHQ����8KU��$XFK�$XVVWHOOHU�DXV�'HXWVFKODQG�VLQG�
KHU]OLFK�HLQJHODGHQ��VLH�VROOWHQ�VLFK�I�U�HLQHQ�6WDQG�EHL�2=�+<3�-¡UQ�
DQPHOGHQ��VHLQ�0DLODGUHVVH�ODXWHW��
2=�+<3#HGU�GN�
7HOHIRQQXPPHU�YRQ�'HXWVFKODQG�DXV����������������
�
9LHOH�*U�VVH�2=�44�.MHOG�
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+DOOR�]XVDPPHQ��DP����0lU]������XP�������8KU�ILQGHW�GLH�
-DKUHVKDXSWYHUVDPPOXQJ�GHV�2UWVYHUEDQGHV�+DPEXUJ�$OVWHUWDO�(���LP�
*HPHLQGHVDDO�GHU�2VWHUNLUFKH�LQ�+DPEXUJ�%UDPIHOG��%UDPIHOGHU�&KDXVVHH�����
VWDWW��'LHVHV�-DKU�VWHKHQ�NHLQH�:DKOHQ�DQ��
�
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2EHUYHUZDOWXQJVJHULFKW�15:��(UKHEXQJ�YRQ�)UHTXHQ]QXW]XQJVEHLWUlJHQ�LVW�
UHFKWVZLGULJ��
'DV�9HUZDOWXQJVJHULFKW�.|OQ��9*�.|OQ����.����������KRE�LP�0lU]������GLH�
%HLWUDJVEHVFKHLGH�]ZHLHU�)XQNDPDWHXUH�I�U�GLH�)UHTXHQ]QXW]XQJ�GHU�-DKUH�
�����ELV������DXI��=XYRU�KDWWH�HV�EHUHLWV�GLH�JOHLFKHQ�%HVFKHLGH�I�U�GLH�
-DKUH������XQG������DXIJHKREHQ��'DV�*HULFKW�KLHOW�GLH�YRQ�GHU�
%XQGHVQHW]DJHQWXU�YRUJHOHJWHQ�%HUHFKXQJVJUXQGODJHQ�I�U�QLFKW�
QDFKYROO]LHKEDU�XQG�U�JWH��GDVV�PDQJHOV�HLQHU�$XIVFKO�VVHOXQJ�ZHVHQWOLFKHU�
%HLWUDJVSRVLWLRQHQ�GHU�QRWZHQGLJH�=XVDPPHQKDQJ�GLHVHU�$XIZHQGXQJHQ�PLW�GHQ�
EHLWUDJVILQDQ]LHUWHQ�$XIJDEHQ�GHU�3ODQXQJ�XQG�)RUWVFKUHLEXQJ�YRQ�
)UHTXHQ]QXW]XQJHQ�QLFKW�IHVWJHVWHOOW�ZHUGHQ�N|QQH��'XUFK�%HVFKOXVV�GHV�
2EHUYHUZDOWXQJVJHULFKWV�1RUGUKHLQ�:HVWIDOHQ��29*�15:���$����������YRP�����
)HEUXDU������ZXUGH�QXQ�GHU�$QWUDJ�GHU�%XQGHVQHW]DJHQWXU�DXI�=XODVVXQJ�GHU�
%HUXIXQJ�DEJHOHKQW��'HU�6HQDW�YHUVDJWH�GHP�=XODVVXQJVDQWUDJ�GHQ�(UIROJ��
ZHLO�GHU�6DFKYRUWUDJ�GHU�%XQGHVQHW]DJHQWXU�NHLQH�HUQVWOLFKHQ�=ZHLIHO�DQ�
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GHU�5LFKWLJNHLW�GHV�8UWHLOV�EHJU�QGH��'DV�*HULFKW�I�KUWH�LQ�GHQ�*U�QGHQ�
DXV��GDVV�RKQH�QlKHUH�.HQQWQLV�GHU�HUIDVVWHQ�7lWLJNHLWHQ�XQG�GHU�
DQJHIDOOHQHQ�$XIZHQGXQJHQ�QLFKW�IHVWJHVWHOOW�ZHUGHQ�N|QQH��GDVV�VlPWOLFKH�
*HPHLQNRVWHQ�YHUXUVDFKHQGH�7lWLJNHLWHQ�GHU�%HK|UGH�DXVVFKOLH�OLFK�
EHLWUDJV��RGHU�JHE�KUHQILQDQ]LHUWHQ�.RVWHQWUlJHUQ�]X]XRUGQHQ�XQG�LQ�GLHVHQ�
*HPHLQNRVWHQ�RIIHQVLFKWOLFK�NHLQH�GXUFK�6WHXHUQ�]X�ILQDQ]LHUHQGH�$QWHLOH�
HQWKDOWHQ�VHLHQ��2KQH�GLHVH�.HQQWQLV�N|QQH�QLFKW�HUPLWWHOW�ZHUGHQ��RE�GLH�
SURSRUWLRQDOH�9HUWHLOXQJ�DXI�GLH�HLQ]HOQHQ�.RVWHQWUlJHU�LP�9HUKlOWQLV�GHU�
DXI�VLH�HQWIDOOHQGHQ�GLUHNWHQ�.RVWHQ�]XWULIIW��'HU�6DFKYRUWUDJ�GHU�%HK|UGH�
EHJU�QGH�±�VR�GHU�6HQDW�ZHLWHU�±�GHVZHJHQ�DXFK�NHLQH�JUXQGVlW]OLFKH�
%HGHXWXQJ�GHU�5HFKWVVDFKH��$XFK�HUJHEHQ�VLFK�NHLQH�$QKDOWVSXQNWH�I�U�GLH�
$QQDKPH�WDWVlFKOLFKHU�RGHU�UHFKWOLFKHU�6FKZLHULJNHLWHQ�GHU�5HFKWVVDFKH��
ZHLO�GLH�3U�IXQJ�HLQHU�QLFKW�RUGQXQJVJHPl�HQ�'DUVWHOOXQJ�HLQHU�
%HLWUDJVNDONXODWLRQ��EHU�GHQ�GXUFKVFKQLWWOLFKHQ�6FKZLHULJNHLWVJUDG�HLQHV�
DEJDEHQUHFKWOLFKHQ�9HUIDKUHQV�QLFKW�KLQDXVJHKH��$XFK�VHL�HLQ�
9HUIDKUHQVPDQJHO�ZHJHQ�9HUOHW]XQJ�GHV�$PWVHUPLWWOXQJVJUXQGVDW]HV�QLFKW�
HUNHQQEDU��ZHLO�GDV�9HUZDOWXQJVJHULFKW�.|OQ�VLFK�EHVRQGHUV�XP�$XINOlUXQJ�
EHP�KW��PHKUIDFK�UHFKWOLFKH�+LQZHLVH�HUWHLOW�KDEH�XQG�GHVZHJHQ�HLQH�
ZHLWHUH�$XINOlUXQJ�QLFKW�]X�HUZDUWHQ�JHZHVHQ�VHL��$XFK�KDEH�GLH�%HK|UGH�
QLFKW�GDUJHOHJW��GDVV�XQG�LQ�ZHOFKHP�8PIDQJ�VLH�GLH�QRWZHQGLJH�
.RQNUHWLVLHUXQJ�GHU�%HLWUDJVNDONXODWLRQ�KlWWH�EHLEULQJHQ�N|QQHQ�XQG�GDVV�
GLHVH�$XINOlUXQJ�]XU�.ODJHDEZHLVXQJ�JHI�KUW�KlWWH��'DV�*HULFKW�IROJWH�LP�
.HUQ�GHQ�$XVI�KUXQJHQ�GHV�3UR]HVVEHYROOPlFKWLJWHQ�GHU�)XQNDPDWHXUH��'HU�
%HVFKOXVV�GHV�29*�15:�LVW�XQDQIHFKWEDU��$QPHUNXQJ��'LH�5HFKWPl�LJNHLW�GHU�
(UKHEXQJ�YRQ�%HLWUlJHQ�I�U�GLH�)UHTXHQ]QXW]XQJ�XQG�GLH�6LFKHUVWHOOXQJ�GHU�
HOHNWURPDJQHWLVFKHQ�9HUWUlJOLFKNHLW�YRQ�*HUlWHQ�ZXUGH�YRQ�GHQ�EHWURIIHQHQ�
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.UHLVHQ�VFKRQ�LPPHU�KHIWLJ�EHVWULWWHQ��$XV�GHU�0LWWH�GHU�)XQNDPDWHXUH�
ZXUGH�LQVEHVRQGHUH�NULWLVLHUW��GDVV�HLQH�*HJHQOHLVWXQJ�GHU�%HK|UGH�GXUFK�
3ODQXQJ�XQG�)RUWVFKUHLEXQJ�YRQ�)UHTXHQ]HQ�I�U�GHQ�$PDWHXUIXQNGLHQVW�XQG�
HLQH�)|UGHUXQJ�GHV�$PDWHXUIXQNGLHQVWHV�QLFKW�VLFKWEDU�ZHUGH��2E�GDV�6\VWHP�
GHU�%HLWUDJVHUKHEXQJ��EHUKDXSW�PLW�GHU�EXQGHVGHXWVFKHQ�)LQDQ]YHUIDVVXQJ�
YHUHLQEDU�LVW�XQG�GHQ�9RUJDEHQ�XQG�=LHOULFKWXQJHQ�GHU�(XURSlLVFKHQ�
*HPHLQVFKDIW�JHQ�JW��LVW�IUDJOLFK��'DV�9HUZDOWXQJVJHULFKW�.|OQ�ZLUG�QXQ�
�EHU�GLH�.ODJHQ�JHJHQ�GLH�%HLWUlJH�]XU�6LFKHUVWHOOXQJ�GHU�
HOHNWURPDJQHWLVFKHQ�9HUWUlJOLFKNHLW�YRQ�*HUlWHQ�]X�HQWVFKHLGHQ�KDEHQ�XQG�
G�UIWH�VHLQHU�(QWVFKHLGXQJ�ZDKUVFKHLQOLFK�GHQ�YRUOLHJHQGHQ�%HVFKOXVV�GHV�
29*�15:�]XJUXQGH�OHJHQ��)XQNDPDWHXUH�GLH�NHLQHQ�:LGHUVSUXFK�HLQJHOHJW��
VHLQHU]HLW�JXWJOlXELJ�DQGHUV�ODXWHQGHQ�(PSIHKOXQJHQ�GXUFK�
3HUVRQHQYHUHLQLJXQJHQ�YHUWUDXW�XQG�VLFK�GDPLW�VXEMHNWLY�P|JOLFKHUZHLVH�
LUJHQGZHOFKH�9RUWHLOH�I�U�GHQ�8PJDQJ�GHU�%HK|UGH�]XP�%HLVSLHO�LQ�
6W|UIDOOYHUIDKUHQ�XQG�GHP�9HUIDKUHQ�QDFK�GHU�%(0)9�HUKRIIW�KDEHQ��ZHUGHQ�
YRQ�GHQ�5DWJHEHUQ�QXQ�EHVWLPPW�DXFK�HLQHQ�TXDOLIL]LHUWHQ�5DW�HUKDOWHQ��RE�
XQG�JJI��ZLH�VLH�GLH�%HLWUlJH�I�U������ELV������]XU�FNHUVWDWWHW�EHNRPPHQ�
N|QQHQ���
�
PLWJHWHLOW�YRQ��5HFKWVDQZDOW�0LFKDHO�5LHGHO��.|OQ��'*�.$5��
�
�'LHVH�3UHVVHLQIR�ZXUGH��EHUPLWWHOW�YRQ�'&�%7��
(LQH�lKQOLFKH�9HU|IIHQWOLFKXQJ�HUIROJWH�DXI�IXQNPDJD]LQ�GH��
�
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9HUZDOWXQJVJHULFKW�.|OQ��8UWHLO�]XP�:LGHUUXI�GHU�=XODVVXQJ�]XP�
$PDWHXUIXQNGLHQVW��
'DV�9HUZDOWXQJVJHULFKW�.|OQ�����.����������ZLHV�GXUFK�8UWHLO�YRP�����
$XJXVW������GLH�.ODJH�HLQHV�)XQNDPDWHXUV�JHJHQ�GLH�(QW]LHKXQJ�VHLQHV�
SHUVRQHQJHEXQGHQHQ�5XI]HLFKHQV�XQG�VHLQHU�=XODVVXQJ�]XU�7HLOQDKPH�DP�
$PDWHXUIXQNGLHQVW�GXUFK�GLH�%XQGHVQHW]DJHQWXU�DE��$XVZHLVOLFK�GHV�8UWHLOV�
ZDUI�GLH�%HK|UGH�GHP�)XQNDPDWHXU�YRU��PHKUIDFK�XQEHPDQQWH�
'DXHUDXVVHQGXQJHQ��EHU����6WXQGHQ�DP�7DJ��WHLOZHLVH�PLWWHOV�0XVLNHLQODJHQ��
0LWVFKQLWWHQ�DQGHUHU�5DGLRVHQGXQJHQ�XQG�6SUDFKEHLWUlJHQ��DXVJHVHQGHW�]X�
KDEHQ��(U�ZXUGH�GDUDXIKLQ�YRQ�GHU�%HK|UGH�DQJHPDKQW��)HUQHU�VROO�LKQ�GHU�
9HUDQWZRUWOLFKH�HLQHU�5HODLVIXQNVWHOOH�I�U�HLQHQ�0RQDW�ZHJHQ�6W|UXQJHQ�YRQ�
GHU�7HLOQDKPH�DP�)XQNEHWULHE�DXVJHVFKORVVHQ�KDEHQ��$XFK�VROO�HU�GHQ�
3ROL]HLIXQN�JHVW|UW�KDEHQ��,Q�GHU�)ROJH�HUWHLOWH�GLH�%XQGHVQHW]DJHQWXU�HLQ�
EHIULVWHWHV�%HWULHEVYHUERW�JHJHQ�GDV�GHU�%HWURIIHQH�:LGHUVSUXFK�HLQOHJWH��
hEHU�GHQ�:LGHUVSUXFK�HQWVFKLHG�GLH�%HK|UGH�ELV�]XP�$EODXI�GHU�)ULVW�QLFKW�
XQG�VWHOOWH�GDV�9HUIDKUHQ�HLQ��'HU�%HWURIIHQH�VROO�VHLQ�9HUKDOWHQ�
IRUWJHVHW]W�KDEHQ�XQG�HV�VROO�]X�ZHLWHUHQ�6W|UXQJHQ�JHNRPPHQ�VHLQ��$XFK�
VROO�HU��EHU�)XQN�$XGLR�&'V�]XP�9HUNDXI�DQJHERWHQ�KDEHQ��$Q�HLQHP�ZHLWHUHQ�
7DJ�VROO�HU�PHKUVW�QGLJH�$XVVHQGXQJHQ�YRUJHQRPPHQ�KDEHQ��REZRKO�HU�VLFK�
WHLOZHLVH�]HLWJOHLFK�LQ�GHU�$X�HQVWHOOH�GHU�%HK|UGH�DXIJHKDOWHQ�KDEHQ�
VROO��:HJHQ�GHV�XQEHPDQQWHQ�%HWULHEHV�HQW]RJ�GLH�%XQGHVQHW]DJHQWXU�LP�
2NWREHU������GHP�%HWURIIHQHQ�GDV�5XI]HLFKHQ�XQG�GLH�=XODVVXQJ�]XU�
7HLOQDKPH�DP�$PDWHXUIXQNGLHQVW��'HU�.OlJHU�JDE�GHQ�XQEHPDQQWHQ�)XQNEHWULHE�
]X�XQG�OLHV�VLFK�XQWHU�DQGHUHP�GDKLQJHKHQG�HLQ��GDVV�GHU�$PDWHXUIXQN�HLQ�
ZLFKWLJHU�%HVWDQGWHLO�VHLQHV�/HEHQV�VHL�XQG�HU�GHQ�.RQWDNW�]XU�$X�HQZHOW�
GXUFK�GHQ�$PDWHXUIXQN�EUDXFKH��(U�YHUWUDW�GLH�$QVLFKW��GDVV�GDV�XQEHPDQQWH�
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%HWUHLEHQ�GHV�6HQGHUV�QDFK�GHP�$PDWHXUIXQNJHVHW]�QLFKW�YHUERWHQ�VHL�XQG�
GDV�9HUERW�VHLQH�JUXQGJHVHW]OLFK�JDUDQWLHUWH�0HLQXQJVIUHLKHLW�HLQVFKUlQNH��
$XFK�P�VVH�HU�GLH�$PDWHXUIXQNYHURUGQXQJ�QLFKW�EHDFKWHQ��GD�GLHVH�NHLQ�
*HVHW]�GDUVWHOOH��$OOH�0DFKW�JHKH�YRP�9RONH�DXV��GD�GHU�)XQNDPDWHXU�GDV�
9RON�VHL��N|QQH�HU�DXFK�VHOEVW�DOOH�QRWZHQGLJHQ�(QWVFKHLGXQJHQ�WUHIIHQ��(U�
EHWUDFKWH�GDV�$XVVHQGHQ�YRQ�5DGLRVHQGXQJHQ�DOV�1RWZHKU��,P�hEULJHQ�N|QQH�
QLFKW�GLH�%XQGHVQHW]DJHQWXU��VRQGHUQ�K|FKVWHQV�GLH�,78�LQ�*HQI�LKP�GLH�
/L]HQ]�HQW]LHKHQ��'LH�%XQGHVQHW]DJHQWXU�ZLHV�XQWHU�DQGHUHP�GDUDXI�KLQ��
GDVV�GHU�.OlJHU�VFKRQ�PHKUIDFK�DXIJHIDOOHQ�XQG�HV�]X�EHI�UFKWHQ�VHL��GDVV�
HV�]X�ZHLWHUHQ�5HFKWVYHUVW|�HQ�NRPPHQ�ZHUGH��,Q�GHQ�8UWHLOVJU�QGHQ�I�KUWH�
GDV�*HULFKW�DXV��GDVV�GLH�%XQGHVQHW]DJHQWXU�]XVWlQGLJ�VHL�XQG�GLH�,78�GLH�
XQWHUVFKLHGOLFKHQ�QDWLRQDOHQ�,QWHUHVVHQ�NRRUGLQLHUH��DEHU�NHLQH�
LQQHUVWDDWOLFKHQ�%HIXJQLVVH�KDEH��$OV�8PNHKUVFKOXVV�DXV�����$EV����1U����
$)X*�HUJHEH�VLFK��GDVV�PLW�HLQHP�SHUVRQHQJHEXQGHQHQ�5XI]HLFKHQ�NHLQH�
IHUQEHGLHQWH�XQG�DXWRPDWLVFK�EHWULHEHQH�)XQNVWHOOH�EHWULHEHQ�ZHUGHQ�G�UIH��
'LH�*UHQ]HQ�GHV�(UPHVVHQV�VHLHQ�QLFKW��EHUVFKULWWHQ�ZRUGHQ��ZHLO�GHU�
.OlJHU�ODQJMlKULJ�XQG�LPPHU�ZLHGHU�JHJHQ�GLH�*HVHW]H�XQG�9HURUGQXQJHQ�
YHUVWR�HQ�KDEH��6W|UXQJHQ�GHV�3ROL]HLIXQNV�]X�HUKHEOLFKHQ�*HIlKUGXQJHQ�GHU�
|IIHQWOLFKHQ�6LFKHUKHLW�I�KUHQ��HU�EHUHLWV�HLQ�EHIULVWHWHV�%HWULHEVYHUERW�
HUKDOWHQ�XQG�GLHV�]X�NHLQHU�9HUKDOWHQVlQGHUXQJ�JHI�KUW�KDEH��(LQH�
REMHNWLYH�1RWODJH�KDEH�QLFKW�EHVWDQGHQ��$XFK�GLH�8QHLQVLFKWLJNHLW�GHV�
.OlJHUV�JHELHWH�GHP�,QWHUHVVH�GHU�$OOJHPHLQKHLW�DQ�HLQHP�VW|UXQJVIUHLHQ�
)XQNYHUNHKU�9RUUDQJ�YRU�GHQ�,QWHUHVVHQ�DQ�GHU�ZHLWHUHQ�7HLOQDKPH�DP�
$PDWHXUIXQN�HLQ]XUlXPHQ��'DVV�GLH�7HLOQDKPH�DP�$PDWHXUIXQN�I�U�GHQ�.OlJHU�
VXEMHNWLY�YRQ�%HGHXWXQJ�VHL��UHFKWIHUWLJH�NHLQH�DQGHUH�(QWVFKHLGXQJ��'DV�
8UWHLO�LVW�UHFKWVNUlIWLJ��'HP�8UWHLO�LVW�QLFKW�]X�HQWQHKPHQ��GDVV�GHU�
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%HWURIIHQH�VLFK�DQZDOWOLFK�YHUWUHWHQ�OLH���$QPHUNXQJHQ��'LH�
%XQGHVQHW]DJHQWXU�NDQQ�GLH�=XODVVXQJ�]XU�7HLOQDKPH�DP�$PDWHXUIXQNGLHQVW�
XQWHU�JOHLFK]HLWLJHU�(QW]LHKXQJ�GHU�]XJHWHLOWHQ�5XI]HLFKHQ�ZLGHUUXIHQ��
ZHQQ�GHU�)XQNDPDWHXU�IRUWJHVHW]W�JHJHQ�GDV�$PDWHXUIXQNJHVHW]�RGHU�JHJHQ�
GLH�$PDWHXUIXQNYHURUGQXQJ�YHUVW|�W��YJO������$EV����6DW]���$)X*���'DV�
9HUZDOWXQJVJHULFKW�.|OQ�KDW�HLQH�*HIDKU�I�U�GLH�|IIHQWOLFKH�6LFKHUKHLW�XQG�
GLH�)UHTXHQ]RUGQXQJ�GXUFK�GLH�ZLHGHUKROWHQ�5HFKWVYHUVW|�H�DQJHQRPPHQ��
)UDJOLFK�LVW��RE�GLH�JHVHW]OLFKH�5HJHOXQJ�XQG�GLH�EHK|UGOLFKH�0D�QDKPH�GHV�
:LGHUUXIV�PLW�GHP�5HFKWVVWDDWVSULQ]LS�YHUHLQEDU�XQG�]XU�HIIHNWLYHQ�
*HIDKUHQDEZHKU�±�KLHU�]XU�+HUVWHOOXQJ�GHV�VW|UXQJVIUHLHQ�)XQNYHUNHKUV�
DQGHUHU�)UHTXHQ]QXW]HU�±�JHHLJQHW�LVW��%HGHQNHQ�HUJHEHQ�VLFK�DXFK�DXV�����
$EV����$IX*��ZRQDFK�GLH�%HK|UGH�HLQH�QDW�UOLFKH�3HUVRQ�XQWHU�
JOHLFK]HLWLJHU�=XWHLOXQJ�HLQHV�SHUVRQHQJHEXQGHQHQ�5XI]HLFKHQV�DXI�$QWUDJ�
]XU�7HLOQDKPH�DP�$PDWHXUIXQNGLHQVW�]XOlVVW��ZHQQ�VLH�HLQH�IDFKOLFKH�
3U�IXQJ�I�U�)XQNDPDWHXUH�HUIROJUHLFK�DEJHOHJW�KDW��'HU�:RUWODXW�GHV�
*HVHW]HV�JHVWDWWHW�DQ�GLHVHU�6WHOOH�NHLQH�
(UPHVVHQVHQWVFKHLGXQJ�RGHU�JDU�HLQH�*HIDKUHQSURJQRVH��VRQGHUQ�JHZlKUW�
HLQHQ�$QVSUXFK�DXI�=XODVVXQJ�XQG�=XWHLOXQJ�HLQHV�5XI]HLFKHQV��'LHV�JLOW�
DXFK�I�U�GHQ�.OlJHU��(IIHNWLYHV�XQG�JHHLJQHWHV�0LWWHO�]XU�*HIDKUHQDEZHKU�
N|QQWH�HLQ�%HWULHEV��XQG�6HQGHYHUERW�DOOHQIDOOV�GDQQ�VHLQ��ZHQQ�HV�DOOHLQ�
GHP�=LHO�GHU�+HUVWHOOXQJ�GHU�)UHTXHQ]RUGQXQJ�GLHQW�XQG�VLFK�DXI�GLHVHV�
=LHO�EHVFKUlQNW��=X�EHDFKWHQ�LVW�GDEHL��GDVV�%HWULHEVYHUERW�ZLH�DXFK�
:LGHUUXI�QLFKW�GHQ�&KDUDNWHU�HLQHU�6DQNWLRQ�RGHU�6WUDIH�I�U�YRUZHUIEDUHV�
9HUKDOWHQ�XQWHU�%HDFKWXQJ�YRQ�3HUV|QOLFKNHLWVPHUNPDOHQ��ZLH�]XP�%HLVSLHO�
IHKOHQGHV�8QUHFKWVEHZXVVWVHLQ��DQQHKPHQ�G�UIHQ��'LHV�G�UIWH�PLW�GHQ�
*UXQGVlW]HQ�GHU�*HIDKUHQDEZHKU�XQG�GHP�5HFKWVVWDDWVSULQ]LS�XQYHUHLQEDU�
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VHLQ��*OHLFKHV�JLOW�I�U�GHQ�:LGHUUXI��ZHLO�GLH�=XWHLOXQJ�HLQHV�5XI]HLFKHQV�
PLW�HLQHU�*HE�KUHQHUKHEXQJ�YHUEXQGHQ�LVW�XQG�GLHVH�GDGXUFK�GHQ�&KDUDNWHU�
HLQHU�*HOGVWUDIH�HUKlOW���
�
PLWJHWHLOW�YRQ��5HFKWVDQZDOW�0LFKDHO�5LHGHO��.|OQ��'*�.$5��
�
�'LHVH�3UHVVHLQIR�ZXUGH��EHUPLWWHOW�YRQ�'&�%7��
�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW��
�
'LHVHU�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW���
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
�
����XQG�$:'+�YRQ�')�/1)��


