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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

UDWXQJ��XQG�]ZDU�LQ�=XVDPPHQDUEHLW�PLW�GHQ�.DQWRQHQ��PLW
GHQ�6WlGWHQ�XQG�PLW�GHQ�*HPHLQGHQ�
0LW�GHU�)RUPXOLHUXQJ�GHU�0HKUKHLW��PLW�GHU�EHVRQGHUHQ�(U�
ZlKQXQJ�GHU�*HPHLQGHQ�LQ�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�XQG
LQ�%HUJJHELHWHQ��ZHUGHQ�GLH�UHVWOLFKHQ�*HPHLQGHQ�±�GLHVH
VWHOOHQ�YLHOOHLFKW�VRJDU�EDOG�HLQH�0LQGHUKHLW�GDU�±�EHQDFKWHL�
OLJW��XP�QLFKW�]X�VDJHQ�GLVNULPLQLHUW��,FK�JODXEH��NODU�GDUJHOHJW
]X�KDEHQ��GDVV�GLHVH�)RUPXOLHUXQJ��ZHOFKH�LQ�$EVDW] ��YRQ
GHU�0HKUKHLW�� DEHU�DXFK�YRQ�GHU�0LQGHUKHLW�$HE\�XQG�YRQ
+HUUQ�5RFKDW�LQ�VHLQHP�$QWUDJ�YRUJHVHKHQ�LVW��IDOVFK�LVW�
,FK�KlWWH�PLFK�EHUHLW�HUNOlUHQ�N|QQHQ�±�GDV�ZlUH�ZDKUVFKHLQ�
OLFK�HLQH�=ZLVFKHQO|VXQJ�JHZHVHQ�±��ZHQQ�PDQ�QXU�GHQ�HU�
VWHQ�+DOEVDW]� ELV� ]XP�.RPPD�EHODVVHQ�KlWWH�� ©'HU�%XQG
QLPPW�EHL�GHU�(UI�OOXQJ�VHLQHU�$XIJDEHQ�5�FNVLFKW�DXI�GLH
$QOLHJHQ�GHU�*HPHLQGHQ�ª�'DV�ZLUG�HU�RKQHKLQ�WXQ�P�VVHQ�
$OOHV�ZHLWHUH�JHK|UW�QLFKW�LQ�GLH�9HUIDVVXQJ�
,FK�ELWWH�6LH��PHLQHP�$QWUDJ�]X]XVWLPPHQ�

5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��.XU]�HWZDV�]XP�$Q�
WUDJ�5RFKDW��:HQQ�LFK�GHQ�$QWUDJ�XQG�GHVVHQ�%HJU�QGXQJ
ULFKWLJ�YHUVWDQGHQ�KDEH��GDQQ�EH]LHKW�HU�VLFK�HLJHQWOLFK�DXI
GHQ�IUDQ]|VLVFKHQ�7H[W��GHQQ�LQ�GHU�GHXWVFKHQ�)DVVXQJ�VLQG
©5�FNVLFKW�QHKPHQ�DXI�GLH�$QOLHJHQª�XQG�©GLH� ,QWHUHVVHQ
EHU�FNVLFKWLJHQª�SUDNWLVFK�GDVVHOEH�
:LH�PLU�DEHU�+HUU�5RFKDW�HUNOlUW�KDW��KDW�HU�GHQ�$QWUDJ�YRU
DOOHP�EH]�JOLFK�GHV� IUDQ]|VLVFKHQ�7H[WHV� IRUPXOLHUW��ZR� LQ
GHU�7DW�HLQH�'LIIHUHQ]�]ZLVFKHQ�VHLQHU�9HUVLRQ�XQG�GHP�YRQ
GHU�.RPPLVVLRQVPHKUKHLW�EHVFKORVVHQHQ�7H[W�EHVWHKW��:LU
N|QQHQ�GHQ�$QWUDJ�EH]�JOLFK�GHU�IUDQ]|VLVFKHQ�)DVVXQJ�DQ�
QHKPHQ��,FK�ZHUGH�PLFK�DOVR�GHP�$QWUDJ�QLFKW�ZLGHUVHW]HQ�
ZHLO�HU�±�MHGHQIDOOV�I�U�GLH�GHXWVFKH�6SUDFKH�±�NHLQH�bQGH�
UXQJ�EULQJW�

5RFKDW (ULF��/��9'���-H�UHPHUFLH�0� 5KLQRZ��SUpVLGHQW�GH�OD
FRPPLVVLRQ��(IIHFWLYHPHQW��QH�GLVSRVDQW�SDV�GHV�GHX[�WH[�
WHV�DX�GpSDUW�� MH�Q¶DL�SDV�SX�P¶HQ� UHQGUH�FRPSWH��'DQV� OH
WH[WH� IUDQoDLV�� RQ� SDUOH� ©GHV� H[LJHQFHV� GHV� FRPPXQHVª�
©GLH�)RUGHUXQJHQª��-H�FURLV�TXH�FH�Q¶HVW�SDV�GX�WRXW�OH�VHQV
GX�WH[WH�DOOHPDQG��,O�\�D�GRQF�XQ�SUREOqPH�GH�WUDGXFWLRQ�HW�
HIIHFWLYHPHQW��TXDQG�MH�SURSRVH�©GHV�LQWpUrWV�SDUWLFXOLHUVª�
MH�UHMRLQV�j�FH�PRPHQW�Oj��VDQV�OH�VDYRLU��OD�WUDGXFWLRQ�LQWp�
JUDOH�GX�WH[WH�DOOHPDQG��-H�SHQVH�TXH�VL�QRXV�SRXYLRQV�DG�
PHWWUH�GH�UHYRLU�OD�WUDGXFWLRQ�HQ�IUDQoDLV�GH�FHW�DUWLFOH��FRQ�
IRUPpPHQW�DX�WH[WH�DOOHPDQG�TXL�D�pWp�pWDEOL��MH�SHX[�UHWLUHU
PRQ�DPHQGHPHQW�

$HE\ 3LHUUH��6��)5���UDSSRUWHXU��0� 5RFKDW�D�UDLVRQ��6D�SUR�
SRVLWLRQ�FRUUHVSRQG�j�OD�WUDGXFWLRQ�H[DFWH�GX�WH[WH�DOOHPDQG
GH�OD�SURSRVLWLRQ�GH�OD�PDMRULWp�GH�OD�FRPPLVVLRQ�

3UlVLGHQW��'HU�$QWUDJ�5RFKDW�EH]LHKW�VLFK�VRPLW�QXU�DXI�GHQ
IUDQ]|VLVFKHQ�7H[W�

/RUHWDQ :LOO\��5��$*���,FK�P|FKWH�YRUHUVW�PHLQHU�=XIULHGHQ�
KHLW� GDU�EHU� $XVGUXFN� JHEHQ�� GDVV� XQVHUH� YRUEHUDWHQGH
.RPPLVVLRQ� GLH�.HUQDQOLHJHQ�PHLQHU�0RWLRQ� YRP���� -XQL
�����]XP�7KHPD�©)|GHUDOLVWLVFKH�=XVDPPHQDUEHLW�LP�%XQ�
GHVVWDDWª�LP�ZHVHQWOLFKHQ�DXIJHQRPPHQ�KDW��'DPLW�OHJH�LFK
JOHLFK]HLWLJ�PHLQH�,QWHUHVVHQELQGXQJ�HUQHXW�RIIHQ��GLH�6LH�LP
�EULJHQ� LP� $PWOLFKHQ� %XOOHWLQ� XQVHUHV� 5DWHV� YRP� ��� 'H�
]HPEHU������QDFKOHVHQ�N|QQHQ��,FK�ZDU�VHLQHU]HLW�0LWJOLHG
GHV�9RUVWDQGHV�GHV�6FKZHL]HULVFKHQ�6WlGWHYHUEDQGHV��,FK
ELQ�]XU]HLW�QRFK�HLQHU�GHU�9L]HSUlVLGHQWHQ�GHU�SDUODPHQWDUL�
VFKHQ�*UXSSH�.RPPXQDOSROLWLN�� XQG� LFK�ZDU�� ZLH� 6LH� YLHO�
OHLFKW�ZLVVHQ��ZlKUHQG�-DKUHQ�*HPHLQGHSUlVLGHQW��ZLH�YLHOH
YRQ�,KQHQ�GDV�ZRKO�DXFK�JHZHVHQ�VLQG�
,FK� GDUI� NXU]� UHNDSLWXOLHUHQ��'LH�0RWLRQ� YRP���� -XQL� ����
ZDU�YRQ��� .ROOHJLQQHQ�XQG�.ROOHJHQ�PLWXQWHU]HLFKQHW�ZRU�
GHQ��DXV�KHXWLJHU�6LFKW�EHWUDFKWHW�QHFNLVFKHUZHLVH�DXFK�YRQ
+HUUQ�.ROOHJH�8KOPDQQ��0DQ�NDQQ�QDW�UOLFK�VHLQH�0HLQXQJ
lQGHUQ��(U�KDW�VLFK�DP�6FKOXVV�VHLQHV�9RWXPV�YRU�DOOHP�DXI
JHZLVVH�)RUPXOLHUXQJHQ�LQ�$UWLNHO ���$EVDW] ��EH]RJHQ��,FK
NRPPH�GDUDXI�]XU�FN�
'LH�0RWLRQ�ZROOWH� GHQ�%XQGHVUDW� EHDXIWUDJHQ�� LP�5DKPHQ
GLHVHU�7RWDOUHYLVLRQ�GLH�IROJHQGHQ�GUHL�*UXQGVlW]H�]XU�6WHO�

OXQJ� XQG�)XQNWLRQ� GHU�*HPHLQGHQ� YHUIDVVXQJVUHFKWOLFK� ]X
YHUDQNHUQ�
�� %XQG�XQG�.DQWRQH�XQG��DOV�%HVWDQGWHLOH�GHU�.DQWRQH��GLH
*HPHLQGHQ� WHLOHQ� VLFK� LQ� GLH� $XIJDEHQ� GHV� JHVDPWVWDDWOL�
FKHQ�*HPHLQZHVHQV��'DV�KlWWH�GLH�.RPPLVVLRQ�HLJHQWOLFK
LP�$UWLNHO ��D�YHUDQNHUQ�VROOHQ��(V�IDQG�QLFKW�VWDWW��(V�JLEW�LP
1DWLRQDOUDW� HQWVSUHFKHQGH�$QWUlJH��:LU�ZHUGHQ� YHUPXWOLFK
LP�5DKPHQ�GHU�'LIIHUHQ]EHUHLQLJXQJ�QRFK�GDUDXI� ]X�VSUH�
FKHQ� NRPPHQ�� ,FK� KDEH� GHVKDOE� EHL� $UWLNHO ��D� DXI� HLQHQ
$QWUDJ�YHU]LFKWHW�
�� 'HU�%XQG�WUlJW�EHL�GHU�6FKDIIXQJ�YRQ�QHXHQ�5HFKWVJUXQG�
ODJHQ�VRZLH�EHL�GHU�3ODQXQJ�XQG�9HUZLUNOLFKXQJ�YRQ�|IIHQWOL�
FKHQ�:HUNHQ�GHQ�P|JOLFKHQ�$XVZLUNXQJHQ�DXI�GLH�.DQWRQH
XQG�*HPHLQGHQ�5HFKQXQJ�
�� 'LH� %XQGHVYHUIDVVXQJ� JHZlKUOHLVWHW� GLH� $XWRQRPLH� GHU
*HPHLQGHQ�� GLHV� LP�5DKPHQ� GHU�*HVHW]JHEXQJ� GHU� .DQ�
WRQH��'LH�*HPHLQGHQ�N|QQHQ�GLH�9HUOHW]XQJ�LKUHU�$XWRQRPLH
PLW� VWDDWVUHFKWOLFKHU� %HVFKZHUGH� EHLP� %XQGHVJHULFKW� DQ�
IHFKWHQ��GLHV�QLFKW�QXU�JHJHQ�EHU�GHQ�.DQWRQHQ��VRQGHUQ�±
QHX�±�DXFK�JHJHQ�EHU�GHP�%XQG�
'LH�'HEDWWH��EHU�GLHVH�0RWLRQ�IDQG�DP���� 'H]HPEHU�����
VWDWW��'HU�9RUVWHKHU�GHV�(LGJHQ|VVLVFKHQ�-XVWL]��XQG�3ROL]HL�
GHSDUWHPHQWHV�� +HUU� %XQGHVUDW� .ROOHU�� EHWUDFKWHWH� GLH
3XQNWH� �� XQG� �� GHU�0RWLRQ� DOV�ZHLWHVWJHKHQG� GHP� ,VW�=X�
VWDQG�HQWVSUHFKHQG��,KUH�9HUDQNHUXQJ�LQ�GHU�%XQGHVYHUIDV�
VXQJ�KlWWH��ZLH�HU�VDJWH��HKHU�GHNODPDWRULVFKHQ�&KDUDNWHU�
6LH�KlWWHQ�GDKHU�±�VR�PHLQH�6FKOXVVIROJHUXQJ�±�YRP�%XQ�
GHVUDW�HLJHQWOLFK�SUREOHPORV�LQ�GLH�QHXH�%XQGHVYHUIDVVXQJ
HLQJHI�JW� ZHUGHQ� N|QQHQ�� ZDV� MD� QXQ� JHPlVV� $QWUDJ� GHU
.RPPLVVLRQVPHKUKHLW�JHVFKHKHQ�VROO��'DV�LVW��+HUU�.ROOHJH
8KOPDQQ��1DFKI�KUXQJ�XQJHVFKULHEHQHQ�9HUIDVVXQJVUHFK�
WHV�
'HU� 3XQNW �� GHU� 0RWLRQ�� ZRQDFK� GLH� *HPHLQGHDXWRQRPLH
QHX�DXFK�JHJHQ�EHU�GHQ�%XQGHVEHK|UGHQ�]X�JHZlKUOHLVWHQ
VHL�� HQWKDOWH�� VDJWH� GDPDOV� +HUU� %XQGHVUDW� .ROOHU�� ©SROLWL�
VFKHQ�=�QGVWRIIª�XQG�ZHUIH�VHKU�KHLNOH�VWDDWVSROLWLVFKH�)UD�
JHQ�DXI��'LHV�VHL�GHU�*UXQG��ZHVKDOE�VLFK�GHU�%XQGHVUDW�HL�
QHUVHLWV�SUREOHP��XQG�SURMHNWEH]RJHQ�XP�HLQH�LPPHU�LQWHQ�
VLYHUH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�GUHL�VWDDWOLFKHQ�(EH�
QHQ� EHP�KHQ� ZHUGH�� ZHVKDOE� DEHU� DQGHUHUVHLWV� YHUIDV�
VXQJVUHFKWOLFKH�1HXRUGQXQJHQ� QXU� LQ� HQJHU� =XVDPPHQDU�
EHLW�PLW�GHQ�.DQWRQHQ�UHDOLVLHUEDU�ZlUHQ��'DV�LVW�JHVFKHKHQ�
XQG� ]ZDU� LQ� HQJHP�.RQWDNW� ]ZLVFKHQ� GHP�%XQGHVUDW� XQG
GHQ�.DQWRQHQ� XQG� LQVEHVRQGHUH� DXFK� LP�.RQWDNW� XQVHUHU
9HUIDVVXQJVNRPPLVVLRQ�PLW� GHU� .RQIHUHQ]� GHU� .DQWRQVUH�
JLHUXQJHQ�� 'LH� 0RWLRQ� ZXUGH� DXI� 'UlQJHQ� YRQ� %XQGHVUDW
.ROOHU� XQG�DXI�PHLQ�1DFKJHEHQ�KLQ� RKQH�:LGHUVSUXFK�DOV
3RVWXODW��EHUZLHVHQ�
$QOlVVOLFK� GHV� 9HUQHKPODVVXQJVYHUIDKUHQV� ]XU� 7RWDOUHYL�
VLRQ�Z�QVFKWHQ� GLH� .RPPXQDOYHUElQGH� ±� GHU� 6FKZHL]HUL�
VFKH�6WlGWHYHUEDQG�XQG�GHU�6FKZHL]HULVFKH�*HPHLQGHYHU�
EDQG�±�GLH�$XIQDKPH�YRQ�YLHU�*UXQGVlW]HQ�LQ�GLH�%XQGHV�
YHUIDVVXQJ��ZHOFKH�GLH�([LVWHQ]�XQG�GLH�0LWZLUNXQJ�GHU�*H�
PHLQGHQ� LP� GUHLVWXILJHQ� %XQGHVVWDDW� DQHUNHQQHQ�� 6LH
HQWVSUDFKHQ�GHQ�)RUGHUXQJHQ�PHLQHU�0RWLRQ�
$P���� $SULO������GHSRQLHUWHQ�VRGDQQ�GLH�EHLGHQ�9HUElQGH
EHL�GHQ�3DUODPHQWVGLHQVWHQ�]XKDQGHQ�GHU�9HUIDVVXQJVNRP�
PLVVLRQHQ�HLQH�YRQ������YRQ�LQVJHVDPW�NQDSS������([HNX�
WLYHQ� YRQ� 6WlGWHQ� XQG� *HPHLQGHQ� XQWHUVFKULHEHQH� (UNOl�
UXQJ�]XU�5HYLVLRQ��ZHOFKH�GLH�)RUGHUXQJHQ�GHU�9HUElQGH�XQ�
WHUVW�W]WH�
,Q�VHLQHP�(QWZXUI�]XU�QDFKJHI�KUWHQ�9HUIDVVXQJ�QDKP�GHU
%XQGHVUDW�NHLQH�GHU�]HQWUDOHQ�)RUGHUXQJHQ�GHU�6WlGWH�XQG
*HPHLQGHQ�DXI��ZLH�LFK�VLH�LQ�PHLQHU�0RWLRQ�YHUWUHWHQ�KDWWH�
(U�ZDU�GD]X�DXFK�QLFKW�YHUSIOLFKWHW��ZHLO�PHLQH�0RWLRQ�OHGLJ�
OLFK�DOV�3RVWXODW��EHUZLHVHQ�ZRUGHQ�ZDU��0DQ�VLHKW��QHEHQ�
EHL�EHPHUNW��ZHOFKH�.UDIW��EHUZLHVHQH�3RVWXODWH�KDEHQ�RGHU
HEHQ�QLFKW�KDEHQ�
=XP�.HUQ�GHU�6DFKH��(V�LVW�DQ]XHUNHQQHQ��GDVV�GHU�%XQGHV�
UDW� LQ�$UWLNHO ���VHLQHV�(QWZXUIHV�XQJHVFKULHEHQHV�9HUIDV�
VXQJVUHFKW� QDFKI�KUW�� 'LH� .RPPLVVLRQ� KDW� GDV� �EHUQRP�
PHQ�� LQGHP�GLH�*HPHLQGHDXWRQRPLH�LQ�9HUELQGXQJ�PLW�$U�
WLNHO ����±�EHWUHIIHQG�GLH�9HUIDVVXQJVJHULFKWVEDUNHLW�±�QXQ
EXQGHVUHFKWOLFK�DQHUNDQQW�XQG�JDUDQWLHUW�ZLUG��'LH�*HPHLQ�
GHDXWRQRPLH� HUKlOW� YHUIDVVXQJVUHFKWOLFKHQ� 6FKXW]� JHJHQ�


