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XXQQG�G�**UUXXQQGGVVWWííFFNVNVKKDDIIWWSSIIOOLLFFKKWWYYHHUUVVLLFFKKHHUUXXQQJJ��
��
�
0LW�GHP�+DXV��XQG�*UXQGEHVLW]�YHUEXQGHQ�LVW�]ZDQJVOÕXILJ�HLQ�QLFKW�XQHUKHEOLFKHV�
5LVLNR�DXV�+DIWSIOLFKWDQVSUíFKHQ��6FKDGKDIWH�7UHSSHQJHOÕQGHU�XQG��VWXIHQ��
9HUVWçÐH�JHJHQ�GLH�8QWHUKDOWXQJV���5HLQLJXQJV���5ÕXP��XQG�6WUHXSIOLFKW��
XQJHQíJHQGH�%HOHXFKWXQJ��PDQJHOKDIWH�6LFKHUXQJ�JHJHQ�KHUDEIDOOHQGH�
*HEÕXGHWHLOH��GDV�VLQG�GLH�KÕXILJVWHQ�6FKDGHQVXUVDFKHQ��GLH�GHQ�+DXVEHVLW]HU�
EHODVWHQ�RGHU�VRJDU�XP�VHLQHQ�%HVLW]�EULQJHQ�NçQQHQ��
�
1DFK�GHP�*HVHW]��������%*%��KDW�MHGHU�IíU�GHQ�6FKDGHQ�HLQ]XVWHKHQ��GHQ�HU�
VFKXOGKDIW�RGHU�IDKUOÕVVLJ�YHUXUVDFKW�KDW��,Q�EHVRQGHUHP�0DÐH�WULIIW�GLHV�IíU�GHQ�
*UXQGVWíFNVEHVLW]HU�]X��GHU�IíU�DOOH�6FKÕGHQ�DXI]XNRPPHQ�KDW��GLH�DXI�GHP�
*UXQGVWíFN�HQWVWHKHQ�XQGXQG�GXUFK�0ÕQJHO�LQ�GHU�%HVFKDIIHQKHLW�GHV�*UXQGVWíFNV��GHV�
+DXVHV�VRZLH�GHV�GD]XJHKçUHQGHQ�6WUDÐHQ��XQG�:HJHDQWHLOV�YHUXUVDFKW�ZRUGHQ�
VLQG��
�
6ROFKH�6FKDGHQVHUVDW]DQVSUíFKH�ZHUGHQ�GXUFK�GLH�PLW�GHU�0LWJOLHGVFKDIW�LP�%6(%�
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YHUEXQGHQHQ�+DXV��XQG�*UXQGVWíFNVKDIWSIOLFKWYHUVLFKHUXQJ�DEJHVLFKHUW��'LHVH�
9HUVLFKHUXQJ�JHZÕKUW�MHGHP�0LWJOLHG�QDFK�0DÐJDEH�GHV�]XJUXQGHOLHJHQGHQ�
.ROOHNWLYYHUWUDJHV�9HUVLFKHUXQJVVFKXW]�IíU�GHQ�)DOO��GDVV�HU�DOV�(LJHQWíPHU��
9HUPLHWHU��0LHWHU��3ÕFKWHU��1LHÐEUDXFKHU�RGHU�9HUZDOWHU�HLQHV�(LJHQKHLPV��
:RKQHLJHQWXPV�RGHU�HLQHV�VRQVWLJHQ�*UXQGVWíFNHV�ZHJHQ�HLQHV�(UHLJQLVVHV��GDV�
GHQ�7RG��GLH�9HUOHW]XQJ�RGHU�*HVXQGKHLWVVFKÕGLJXQJ�YRQ�0HQVFKHQ�
�3HUVRQHQVFKDGHQ��RGHU�GLH�%HVFKÕGLJXQJ�RGHU�=HUVWçUXQJ�YRQ�6DFKHQ�
�6DFKVFKDGHQ��]XU�)ROJH�JHKDEW�KDW��IíU�GLHVH�)ROJHQ�YRQ�HLQHP�'ULWWHQ�ZHJHQ�
6FKDGHQVHUVDW]�LQ�$QVSUXFK�JHQRPPHQ�ZLUG��
�
(V�JHKçUW�]X�GHQ�VDW]XQJVJHPÕÐHQ�$XIJDEHQ�GHV�%6(%�VHLQHQ�0LWJOLHGHUQ�GHQ�
GDIíU�HUIRUGHUOLFKHQ�9HUVLFKHUXQJVVFKXW]�]X�YHUPLWWHOQ��(U�KÕOW�HV�IíU�VHLQH�
VHOEVWYHUVWÕQGOLFKH�9HUSIOLFKWXQJ��GDIíU�]X�VRUJHQ��GDVV�GLHVHU�6FKXW]�DXFK�
DXVUHLFKHQG�LVW��'LH�'HFNXQJVVXPPHQ�EHWUDJHQ�GDKHU�DOOJHPHLQ�
�
������������� �SDXVFKDO�IíU�3HUVRQHQ��XQG�RGHU�6DFKVFKÕGHQ��
�
���������� �IíU�9HUPçJHQVVFKÕGHQ��
��
''HHU�U�99HHUUVVLLFFKHKHUUXQJXQJVVFVVFKKXXWW]�]�HHUUVVWWUUHHFNFNW�W�VVLLFFK�DXK�DXI�I�GGLLH�JHH�JHVVHHWW]]OLOLFFKH�KH�++DDIWIWSSIIOOLLFFKKWW��
�
���DOV�+DXV��XQG�*UXQGEHVLW]HU�
�
�����HLQHV�LP�,QODQG�JHOHJHQHQ��)DPLOLHQKHLPHV���(LJHQKHLP��.OHLQVLHGOXQJ��
+HLPVWÕWWH�RGHU�ÕKQOLFKHV�$QZHVHQ��
�
D��PLW�ELV�]X����:RKQXQJHQ��ZHQQ�GDV�0LWJOLHG�GDV�$QZHVHQ�VHOEVW��PLW��EHZRKQW��
�
E��PLW�ELV�]X�����:RKQXQJHQ��ZHQQ�GDV�0LWJOLHG�GDV�$QZHVHQ�QLFKW�VHOEVW�EHZRKQW��
�
RGHRGHUU�GHP�6RQGHUHLJHQWXP�DQ�HLQHU�(LJHQWXPVZRKQXQJ��
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�
%HL�:RKQXQJVHLJHQWíPHUJHPHLQVFKDIWHQ�PLW�ELV�]X���:RKQXQJHQ��EHL�GHQHQ�DOOH�
:RKQXQJVHLJHQWíPHU�0LWJOLHG�LQ�XQVHUHP�9HUEDQG�VLQG��JLOW�DXFK�GDV�
+DIWSIOLFKWULVLNR�DXV�GHP�**HHPPHHLLQQVFVFKDKDIWIWVVHHLLJHQJHQWWXXP�P�DOV�PLWYHUVLFKHUW��ZHQQ�NHLQH�GHU�
:RKQXQJHQ�JHZHUEOLFK�JHQXW]W�XQG�GLH�EHWUHIIHQGH�
:RKQXQJVHLJHQWíPHUJHPHLQVFKDIW�QLFKW�GXUFK�HLQHQ�JHZHUEOLFKHQ�9HUZDOWHU�
YHUZDOWHW�ZLUG��
�
�����HLQHV�LP�,QODQG�JHOHJHQHQ�:RFKHQHQGKDXVHV��VRIHUQ�GLHVHV�YRP�0LWJOLHG�XQG�
GHVVHQ�$QJHKçULJHQ�DXVVFKOLHÐOLFK�]X�:RKQ]ZHFNHQ�JHQXW]W�ZLUG��
�
�����HLQHU�LP�,QODQG�JHOHJHQHQ�)HULHQZRKQXQJ��VRIHUQ�GLHVH�YRP�0LWJOLHG�XQG�
GHVVHQ�$QJHKçULJHQ�DXVVFKOLHÐOLFK�]X�:RKQ]ZHFNHQ�JHQXW]W�ZLUG��
�
�����HLQHV�LP�,QODQG�JHOHJHQHQ�6FKUHEHUJDUWHQV��
�
�����HLQHV�LP�,QODQG�JHOHJHQHQ�XQEHEDXWHQ�*UXQGVWíFNHV��VRIHUQ�GLHVHV�VHOEVW�XQG�
QLFKW�JHZHUEOLFK�JHQXW]W�ZLUG��]�%��%DXHUZDUWXQJV��RGHU�*DUWHQODQG���
�
�����GHU�]X�GHQ�LQ�GHQ�=LIIHUQ�����ELV�����YHUVLFKHUWHQ�$QZHVHQ�JHKçUHQGHQ�
*DUDJHQ��7LHIJDUDJHQVWHOOSOÕW]H��6WHOOSOÕW]H�RGHU�*DUDJHQKçIH��
�
�����DXV�%HVLW]�XQG�8QWHUKDOWXQJ�GHU�]X�GHQ�YHUVLFKHUWHQ�$QZHVHQ�JHKçUHQGHQ�
.LQGHUVSLHOSOÕW]H�HLQVFKOLHÐOLFK�GHU�GD]XJHKçUHQGHQ�6SLHOJHUÕWH��DXFK�ZHQQ�GLHVH�
.LQGHUQ�YRQ�1LFKWPLWJOLHGHUQ�]XJÕQJOLFK�VLQG��
��
00LLWWYYHHUUVVLLFFKHKHUUWW�LVW�GLH�JHVHW]OLFKH�+DIWSIOLFKW�DXV�GHU�GHP�0LWJOLHG�LQ�VHLQHU�(LJHQVFKDIW�
DOV�+DXV��XQG�*UXQGEHVLW]HU�HLQHV�XQWHU�GHQ�=LIIHUQ�����ELV�����JHQDQQWHQ�
*UXQGVWíFNHV�REOLHJHQGHQ�8QWHUKDOWXQJV���5HLQLJXQJV���5ÕXP��XQG�6WUHXSIOLFKW�GHU�
YRU�GHP�*UXQGVWíFN�JHOHJHQHQ�*HKZHJH�XQG�6WUDÐHQDQWHLOH��
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�
,VW�GDV�0LWJOLHG�(LJHQWíPHU�RGHU�%HVLW]HU�MMH�HH�HLLQHQHVV�XQWHU�GHQ�=LIIHUQ�����ELV�����
JHQDQQWHQ�2EMHNWHV��LVW�HLQH�0LWJOLHGVFKDIW�DXVUHLFKHQG��
�
%HVLW]W�HLQ�0LWJOLHG�GDJHJHQ�PPHKHKUUHHUUH�H�22EEMMHHNNWWH�JH�JOOHHLLFFKHKHU�U�$$UUWW��PHKUHUH�(LJHQKHLPH��
(LJHQWXPVZRKQXQJHQ��XQEHEDXWH�*UXQGVWíFNH�XVZ���VLQG�GDIíU�HQWVSUHFKHQG�YLHOH�
0LWJOLHGVFKDIWHQ�HUIRUGHUOLFK��VHOEVW�ZHQQ�GLH�2EMHNWH�DXI�HLQHP�*UXQGVWíFN�OLHJHQ��
�
���DOV�%DXKHUU�XQG�RGHU�%DXXQWHUQHKPHU�YRQ�%DXDUEHLWHQ��1HXEDXWHQ��8PEDXWHQ��
5HSDUDWXU���$EEUXFK��XQG�(UGDUEHLWHQ��DXI�GHQ�XQWHU�GHQ�=LIIHUQ�����ELV�����
YHUVLFKHUWHQ�$QZHVHQ�ELV�]X�HLQHU�%DXVXPPH�YRQ������������ ���
�
���DXV�GHU�/DJHUXQJ�JHZÕVVHUVFKÕGOLFKHU�6WRIIH��]�%��+HL]çO��%HQ]LQ��)DUEHQ��LQ�
.OHLQJHELQGHQ�PLW�HLQHP�(LQ]HOIDVVXQJVYHUPçJHQ�YRQ�PD[LPDO����O�NJ�MH�*HELQGH�
XQG�LQVJHVDPW�KçFKVWHQV�����O�NJ��ZHQQ�GLHVH�6WRIIH�IíU�GLH�8QWHUKDOWXQJ�GHU�LQ�GHQ�
=LIIHUQ�����ELV�����YHUVLFKHUWHQ�$QZHVHQ�9HUZHQGXQJ�ILQGHQ��
�
���DOV�+DOWHU�RGHU�+íWHU�YRQ�]DKPHQ�+DXVWLHUHQ��JH]ÕKPWHQ�.OHLQWLHUHQ�XQG�%LHQHQ��
QLFKW�MHGRFK�YRQ�+XQGHQ��5LQGHUQ��3IHUGHQ��VRQVWLJHQ�5HLW��XQG�=XJWLHUHQ��ZLOGHQ�
7LHUHQ�VRZLH�7LHUHQ��GLH�]X�JHZHUEOLFKHQ�RGHU�ODQGZLUWVFKDIWOLFKHQ�=ZHFNHQ�
JHKDOWHQ�ZHUGHQ��
�
���DOV�,QKDEHU�HLQHV��.OHLQVWJHZHUEHEHWULHEHV���]�%��9HUPLHWXQJ�YRQ�
)HULHQZRKQXQJHQ��)UíKVWíFNVSHQVLRQHQ��6WHXHUKLOIH��+DQGHOV��XQG�
+DQGZHUNVEHWULHEH��ZZHQQHQQ�
�
D��RUGQXQJVJHPÕÐH�*HZHUEHDQPHOGXQJ��
�
E��GDV�*HZHUEH�DXVVFKOLHÐOLFK�DXI�GHP�YHUVLFKHUWHQ�*UXQGVWíFN�DXVJHíEW�ZLUG��
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�
F��PLW�$XVQDKPH�YRQ�XQPLWWHOEDUHQ�)DPLOLHQDQJHKçULJHQ��]�%��(KHJDWWH��(OWHUQ��
.LQGHUQ��NHLQH�$QJHVWHOOWHQ�RGHU�$UEHLWHU�EHVFKÕIWLJW�ZHUGHQ�XQG�
�
G��GLH�%UXWWRMDKUHVXPVDW]VXPPH����������� �QLFKW�íEHUVWHLJW��
�
�
..HHLLQ�Q�99HHUUVVLLFFKHKHUUXQJXQJVVVVFFKXKXWW]�]�EHEHVVWWHKHKWW��
�
ì �IíU�+DXVJUXQGVWíFNH�PLW�PHKU�DOV�GUHL�E]Z��YLHU�:RKQXQJHQ��
�
ì �EHL�:RKQXQJVHLJHQWíPHUJHPHLQVFKDIWHQ�KLQVLFKWOLFK�GHU�JHVHW]OLFKHQ�+DIWSIOLFKW�
DXV�GHP�JHPHLQVFKDIWOLFKHQ�(LJHQWXP��VRIHUQ�GLHVHV�+DIWSIOLFKWULVLNR�QLFKW�JHPÕÐ�
=LIIHU�����DOV�PLWYHUVLFKHUW�JLOW��
�
ì �IíU�JHZHUEOLFK�JHQXW]WH�*UXQGVWíFNH��*HEÕXGH�RGHU�*HEÕXGHWHLOH��VRIHUQ�HV�VLFK�
GDEHL�QLFKW�XP�HLQHQ��.OHLQVWJHZHUEHEHWULHE��LP�6LQQH�YRQ�=LIIHU���KDQGHOW��
�
ì �IíU�]X�JHZHUEOLFKHQ�=ZHFNHQ�YHUPLHWHWH�RGHU�YHUSDFKWHWH�*UXQGVWíFNH��*HEÕXGH�
RGHU�*HEÕXGHWHLOH��
�
ì �DXV�GHU�/DJHUXQJ�YRQ�+HL]çO��VRIHUQ�GLHVHV�+DIWSIOLFKWULVLNR�QLFKW�JHPÕÐ�=LIIHU���
DOV�PLWYHUVLFKHUW�JLOW��
�
ì �DXV�GHU�%DXKHUUHQKDIWSIOLFKW�EHL�HLQHU�%DXVXPPH�YRQ�PHKU�DOV������������ ���
�
ì �IíU�GHQ�+DXVUDW��
�
ì �IíU�)HXHU���/HLWXQJVZDVVHU���6WXUP��XQG�+DJHOVFKÕGHQ�VRZLH�
�
ì ��DXV�GHU�+DOWXQJ�YRQ�+XQGHQ��
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�
)íU�DOOH�GLHVH�QLFKW�DEJHVLFKHUWHQ�5LVLNHQ�NçQQHQ�DXI�:XQVFK�SUHLVJíQVWLJH�
==XXVVDDWW]Y]YHHUUVVLLFFKHKHUUXQJHQXQJHQ�YHUPLWWHOW�ZHUGHQ��1ÕKHUH�$XVNíQIWH�KLHUíEHU�HUKDOWHQ�6LH�YRQ�
XQVHUHU�*HVFKÕIWVVWHOOH��
�
%%HHL�L�((LLQQWWUULLWW�WW�HHLLQHQHV�V�66FFKKDDGHQGHQVV�PXVV�GLHVHU�XQYHU]íJOLFK��VSÕWHVWHQV�LQQHUKDOE�HLQHU�
:RFKH��VFKULIWOLFK�GHP�]XVWÕQGLJHQ�9HUHLQVYRUVWDQG�RGHU�GLUHNW�GHU�*HVFKÕIWVVWHOOH�
GHV�%D\HULVFKHQ�6LHGOHU��XQG�(LJHQKHLPHUEXQGHV�H�9��JHPHOGHW�ZHUGHQ��'HU�
6FKDGHQVKHUJDQJ�LVW�LQ�GHP�GRUW�HUKÕOWOLFKHQ�6FKDGHQVPHOGHIRUPXODU�
ZDKUKHLWVJHPÕÐ�PLW�NQDSSHQ��DEHU�DOOHV�:HVHQWOLFKH�HQWKDOWHQGHQ�$QJDEHQ�]X�
VFKLOGHUQ��'HP�9HUVLFKHUWHQ�ZLUG�LQ�VHLQHP�HLJHQHQ�,QWHUHVVH�GULQJHQG�DQJHUDWHQ��
$XVHLQDQGHUVHW]XQJHQ�PLW�GHP�*HVFKÕGLJWHQ�]X�YHUPHLGHQ��LQVEHVRQGHUH�NHLQH�
6FKXOGDQHUNHQQWQLVVH�RGHU�VRQVWLJH�YHUELQGOLFKH�(UNOÕUXQJHQ�DE]XJHEHQ�XQG�QLFKW�
LQ�HLQH�ODXIHQGH�6FKDGHQVUHJXOLHUXQJ�HLQ]XJUHLIHQ��
�
'HU�9HUVLFKHUXQJVQHKPHU�LVW�DXFK�QLFKW�EHUHFKWLJW��RKQH�YRUKHULJH�=XVWLPPXQJ�GHU�
9HUVLFKHUXQJ�HLQHQ�+DIWSIOLFKWDQVSUXFK�JDQ]�RGHU�]XP�7HLO�RGHU�YHUJOHLFKVZHLVH�
DQ]XHUNHQQHQ�RGHU�]X�EHIULHGLJHQ��
�
.RPPW�HV�LQ�HLQHP�9HUVLFKHUXQJVIDOO�]X�HLQHP�5HFKWVVWUHLW�íEHU�GHQ�$QVSUXFK�
]ZLVFKHQ�GHP�0LWJOLHG�DOV�9HUVLFKHUXQJVQHKPHU�XQG�GHP�*HVFKÕGLJWHQ�RGHU�
GHVVHQ�5HFKWVQDFKIROJHU��VR�IíKUW�GLH�9HUVLFKHUXQJ�GHQ�5HFKWVVWUHLW�LP�1DPHQ�GHV�
9HUVLFKHUXQJVQHKPHUV�DXI�LKUH�.RVWHQ��'HU�9HUVLFKHUXQJVQHKPHU�KDW�GLH�
3UR]HVVIíKUXQJ�GHU�9HUVLFKHUXQJ�]X�íEHUODVVHQ��GHP�YRQ�LKU�EHVWHOOWHQ�RGHU�
EH]HLFKQHWHQ�$QZDOW�9ROOPDFKW�XQG�DOOH�YRQ�GLHVHP�RGHU�GHU�9HUVLFKHUXQJ�IíU�QçWLJ�
HUDFKWHWHQ�$XINOÕUXQJHQ�]X�JHEHQ��*HJHQ�0DKQEHVFKHLGH�RGHU�9HUIíJXQJHQ�YRQ�
9HUZDOWXQJVEHKçUGHQ�DXI�6FKDGHQVHUVDW]�KDW�HU��RKQH�GLH�:HLVXQJ�GHU�
9HUVLFKHUXQJVJHVHOOVFKDIW�DE]XZDUWHQ��IULVWJHPÕÐ�:LGHUVSUXFK�]X�HUKHEHQ�RGHU�GLH�
HUIRUGHUOLFKHQ�5HFKWVEHKHOIH�]X�HUJUHLIHQ�
 


