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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

2EVWElXPH�SUlJHQ� DEHU� GDV� /DQGVFKDIWVELOG� VWDUN�� XQG� LQ
YHUVFKLHGHQHQ�9RUVW|VVHQ�KDEHQ�6LH�VLFK� I�U�GHUHQ�(UKDO�
WXQJ�XQG�)|UGHUXQJ�HLQJHVHW]W�
,FK�ELQ�PLU�GHVVHQ�EHZXVVW��GDVV�HV�VLFK�KLHU�XP�HLQ�DOWHV
3ULYLOHJ�KDQGHOW��GDV�YRQ�YHUVFKLHGHQHU�6HLWH�KLQWHUIUDJW�ZHU�
GHQ�GDUI��,FK�JHEH�DXFK�]X��GDVV�LFK�SHUV|QOLFK�HLQH�NRQ]HV�
VLRQLHUWH� +DXVEUHQQHUHL� EHVLW]H�� VLH� DEHU�PDQJHOV� =HLW� LP
0RPHQW�QLFKW�EHWUHLEH��0HLQ�+DXSWDQOLHJHQ�LVW�DEHU��GDVV�PLW
GHP�+HUDXVVWUHLFKHQ�GHV�VWHXHUIUHLHQ�(LJHQEHGDUIV�DXV�GHU
9HUIDVVXQJ�GLH�*HIDKU�EHVWHKW��GDVV�VLFK�GLH�%HWURIIHQHQ�±
GDV�VLQG�LPPHUKLQ��������%DXHUQEHWULHEH�±�PLW�HLQHU�=XVWLP�
PXQJ�]XU�9HUIDVVXQJVUHYLVLRQ�VFKZHUWXQ�
*HUDGH�EHL�XQV�LQ�GHU�,QQHUVFKZHL]�XQG�JHQHUHOO�LQ�GHQ�OlQG�
OLFKHQ� 5HJLRQHQ� KDW� GLH� 5HYLVLRQ� GHU� %XQGHVYHUIDVVXQJ
NDXP�9RUUDQJ��(LQ�VROFKHV�'HWDLO�NDQQ�HLQH�XQQ|WLJH�2SSR�
VLWLRQ�DXIEDXHQ�
(V�LVW� MD�LQ�GLHVHP�6DDO� LPPHU�ZLHGHU�EHWRQW�ZRUGHQ��GDVV
QXU�HLQH�1DFKI�KUXQJ�XQG�QLFKW�HLQH�PDWHULHOOH�bQGHUXQJ�GHU
9HUIDVVXQJ�YRUJHVHKHQ�VHL�
(V�LVW�QDW�UOLFK�HLQ�8QWHUVFKLHG��RE�GHU�VWHXHUIUHLH�(LJHQEH�
GDUI�DXI�9HUIDVVXQJVVWXIH�RGHU�DXI�*HVHW]HVVWXIH�JHUHJHOW
LVW��ZHQQ�PDQ�LKQ�DXIKHEHQ�ZLOO��'DKHU�LVW�GDV�0LVVWUDXHQ�EH�
UHFKWLJW�
,FK�ZLOO�DOVR�PLW�PHLQHP�(LQ]HODQWUDJ�HLQH�XQQ|WLJH�*HJQHU�
VFKDIW� GHU� 5HYLVLRQ� GHU� %XQGHVYHUIDVVXQJ� YHUKLQGHUQ� XQG
ELWWH� 6LH�� PHLQHP� $QWUDJ� ]X]XVWLPPHQ�� 6LH� OHLVWHQ� GDPLW
DXFK� HLQHQ� %HLWUDJ� ]XU� (UKDOWXQJ� GHU� +RFKVWDPP�2EVW�
ElXPH�� ]XP� (UKDOW� GHV� /DQGVFKDIWVELOGHV� XQG� HLQHU� DOWHQ
ElXHUOLFKHQ�.XOWXU�

'HLVV -RVHSK��&��)5���UDSSRUWHXU��$�O¶DUWLFOH����D��OD�SURSR�
VLWLRQ�=Z\JDUW��PDOJUp�OHV�DIILUPDWLRQV�GH�VRQ�DXWHXU��YD�QHW�
WHPHQW�DX�GHOj�GHV�GLVSRVLWLRQV�DFWXHOOHV��SXLVTXH��FRPPH�LO
O¶D� GLW�� FHWWH� SURSRVLWLRQ� UHYLHQGUDLW� HQ� SDUWLFXOLHU� j� UHQGUH
SRVVLEOH�O¶LQWURGXFWLRQ�G¶XQ�LPS{W�VXU�OH�YLQ�
&HWWH�TXHVWLRQ�HVW� DFWXHOOHPHQW�HQ�GLVFXVVLRQ�SXLVTXH� IDL�
VDQW� O¶REMHW� G¶LQWHUYHQWLRQV� SDUOHPHQWDLUHV�� FH� TXL� SURXYH
TXH��SRXU�OH�PRPHQW��oD�QH�IDLW�HQ�WRXW�FDV�SDV�SDUWLH�GX�GURLW
FRQVWLWXWLRQQHO�HW�GX�GURLW�ILVFDO�YpFX�
3RXU�FHV�UDLVRQV��FRPSWH�WHQX�GH�O¶LPSRUWDQFH�GH�FHWWH�TXHV�
WLRQ�SRXU�ERQ�QRPEUH�GH�YLWLFXOWHXUV�HW�GH�UpJLRQV�GH�QRWUH
SD\V��MH�YRXV�LQYLWH��GDQV�FH�FDGUH�Oj��j�QH�SDV�IDLUH�FH�SDV
TXL�FRPSRUWH�WRXW�GH�PrPH�GHV�LPSOLFDWLRQV�SROLWLTXHV�LPSRU�
WDQWHV�HW�QRPEUHXVHV��-H�YRXV�LQYLWH�j�UHIXVHU�OD�SURSRVLWLRQ
=Z\JDUW�
/D� SURSRVLWLRQ�(EHUKDUG� YRXGUDLW�PDLQWHQLU� XQH� GLVSRVLWLRQ
TXL�HIIHFWLYHPHQW��j� O¶KHXUH�DFWXHOOH��HVW� LQVFULWH�GDQV�QRWUH
FRQVWLWXWLRQ��0DLV� QRXV� DYRQV� GpMj� HX� O¶RFFDVLRQ� GH� VRXOL�
JQHU��j�O¶DUWLFOH�����TXH�OD�UpYLVLRQ�GH�OD�FRQVWLWXWLRQ�YLVH�DXVVL
j�pOLPLQHU�GH�FH�WH[WH�OHV�pOpPHQWV�TXL�RQW�YDOHXU�GH�ORL��HW
QRQ� SDV� GH� QRUPH� FRQVWLWXWLRQQHOOH�� &¶HVW� SDUWLFXOLqUHPHQW
YUDL�SRXU�OHV�DUWLFOHV�TXL�WRXFKHQW�DX[�TXHVWLRQV�OLpHV�j�O¶DO�
FRRO��TXL�HQ�SDUWLH�VRQW�GpSDVVpV�RX�MXVWHPHQW�Q¶RQW�SDV�GH
UDLVRQ�G¶rWUH�LQVFULWV�GDQV�OD�FRQVWLWXWLRQ�
/H�EXW�GH�FHWWH�UpYLVLRQ�GHV�WH[WHV�HQ�FH�TXL�FRQFHUQH�O¶DOFRRO
Q¶HVW� SDV� GH� PRGLILHU� TXHOTXH� FKRVH� GH� IRQGDPHQWDO�� SDU
H[HPSOH�OH�SUREOqPH�VRXOHYp�SDU�0��(EHUKDUG��2Q�SHXW�FRP�
SUHQGUH�TX¶j�VRQ�DYLV�XQ�DQFUDJH�FRQVWLWXWLRQQHO�GH�FH�TX¶LO
DSSHOOH�OXL�PrPH�XQ�SULYLOqJH�HVW�SOXV�V�U�TXH�OH�UHQYRL�j�OD
ORL��1pDQPRLQV��SRXU�UHVWHU�VXU�OD�OLJQH�GH�QRV�WUDYDX[�±�FH
TXH�QRXV�DYRQV�HVVD\p�GH� UHVSHFWHU� MXVTX¶j�SUpVHQW�±�� MH
YRXV�LQYLWH�j�YRXV�HQ�WHQLU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV�

9DOOHQGHU 'RUOH� �5�� $5��� %HULFKWHUVWDWWHULQ�� +HUU� =Z\JDUW
P|FKWH�PLW�VHLQHP�$QWUDJ�/LWHUD�E�DXVGHKQHQ�XQG�QHX�DOOH
DONRKROLVFKHQ�*HWUlQNH�XQG�$ONRKRO�EHVWHXHUQ�VRZLH�/LWHUD F
VWUHLFKHQ��'LH�$QQDKPH�GLHVHV�$QWUDJHV�Z�UGH�EHGHXWHQ�
GDVV�QHX�DXFK�:HLQ�EHVWHXHUW�Z�UGH��6LFKHU�LVW�HV�NULWLVFK�]X
KLQWHUIUDJHQ��ZDUXP�:HLQ�JHJHQ�EHU�%LHU�VWHXHUOLFK�SULYLOH�
JLHUW�ZLUG��'LHV�ZlUH�DEHU�VHSDUDW�]X�GLVNXWLHUHQ�XQG�NDQQ
QLFKW�RKQH�DXVI�KUOLFKH�9HUQHKPODVVXQJ�DOV�6FKQHOOVFKXVV
LP�5DKPHQ�GHU�1DFKI�KUXQJ� LQ�GLH�9HUIDVVXQJ�DXIJHQRP�
PHQ�ZHUGHQ�
'HU�$QWUDJ�(EHUKDUG�EH]ZHFNW��GDVV�LQ�/LWHUD�E�H[SOL]LW�HU�
ZlKQW�ZLUG�� GDVV�GHU�(LJHQEHGDUI� DQ�JHEUDQQWHQ�:DVVHUQ

VWHXHUEHIUHLW� LVW�� 'HU� $QWUDJ� HQWVSULFKW� GHP� MHW]LJHQ� $UWL�
NHO ��ELV� $EVDW]� �� GHU� %XQGHVYHUIDVVXQJ�� *HPlVV� GHP
.RQ]HSW�GHU�1DFKI�KUXQJ�LVW�]ZHLIHOVIUHL��GDVV�DXFK�GLH�VWUDI�
IHUH�XQG�RIIHQHUH�)RUPXOLHUXQJ�YRQ�$UWLNHO����D�NHLQH�bQGH�
UXQJ�I�U�GLH�$XVQDKPHQ�YRQ�GHU�6WHXHUSIOLFKW�EULQJHQ�VROO��,Q
GLHVHP� 6LQQH� EUDXFKW� HV� GLHVHQ� =XVDW]�� GHU� QLFKW� YHUIDV�
VXQJVZ�UGLJ�LVW��DXI�GHU�6WXIH�GHU�%XQGHVYHUIDVVXQJ�QLFKW�
$XV�6LFKW�GHU�.RPPLVVLRQ�VLQG�,KQHQ�EHLGH�$QWUlJH�]XU�$E�
OHKQXQJ�HPSIRKOHQ�

.ROOHU $UQROG��%XQGHVUDW��'LH�V\VWHPDWLVFKH�6WHOOXQJ�GLHVHU
%HVWLPPXQJ�LVW�YRP�6WlQGHUDW�JHlQGHUW�ZRUGHQ��'HU�$UWLNHO
IDVVW�DOOH�EHVRQGHUHQ�9HUEUDXFKVVWHXHUQ��GHUHQ�(UWUDJ�JDQ]
RGHU�JU|VVWHQWHLOV�LQ�GLH�DOOJHPHLQH�%XQGHVNDVVH�IOLHVVW��]X�
VDPPHQ��'HU�%XQGHVUDW�PDFKW�NHLQH�2SSRVLWLRQ��'HU�$UWLNHO
GLHQW�DXFK�GHU�7UDQVSDUHQ]�
1XQ� P|FKWH� 1DWLRQDOUDW� =Z\JDUW� HLQH� JHQHUHOOH� $ONRKRO�
VWHXHU�HLQI�KUHQ��%HNDQQWOLFK�XQWHUOLHJHQ�KHXWH�QXU�GLH�JH�
EUDQQWHQ�:DVVHU�XQG�GDV�%LHU�HLQHU�%XQGHVVWHXHU��QLFKW�MH�
GRFK�GHU�:HLQ��6LH�NHQQHQ�PHLQ�&HWHUXP�FHQVHR��(V�ZlUH
LQ�HLQHP�VHQVLEOHQ�%HUHLFK�GHU�%HVWHXHUXQJ�ZLHGHUXP�HLQH
NODUH�� UHFKWVSROLWLVFKH�1HXHUXQJ�� XQG� LFK�PXVV�GLHVHQ�$Q�
WUDJ�VFKRQ�DXV�GLHVHP�*UXQG�]XU�$EOHKQXQJ�HPSIHKOHQ�
(WZDV�DQGHUV�LVW�GLH�/DJH�EHLP�$QWUDJ�(EHUKDUG��(U�QLPPW
WDWVlFKOLFK�HLQH�%HVWLPPXQJ�ZLHGHU�DXI��GLH�VLFK�LP�JHOWHQ�
GHQ�$UWLNHO� ��ELV�$EVDW]� �� ILQGHW��'HU�%XQGHVUDW� KDW� GHQQ
DXFK�LQ�NHLQHU�:HLVH�LP�6LQQ��GLHVHQ�VWHXHUIUHLHQ�(LJHQEH�
GDUI� I�U� GLH� /DQGZLUWVFKDIW� LUJHQGZLH� HLQ]XVFKUlQNHQ� RGHU
JDU�DXI]XKHEHQ�
1DFK�$UWLNHO� ���GHV�$ONRKROJHVHW]HV� N|QQHQ�+DXVEUHQQHU
GLH�I�U�LKUHQ�+DXVKDOW�RGHU�/DQGZLUWVFKDIWVEHWULHE�HUIRUGHUOL�
FKHQ� JHEUDQQWHQ� :DVVHU� VWHXHUIUHL� ]XU�FNEHKDOWHQ�� 1DFK
GHU�9HURUGQXQJ�VLQG�GLHV�]XU]HLW� I�QI�/LWHU�SUR�HUZDFKVHQH
3HUVRQ�XQG�HLQ�/LWHU�SUR�6W�FN�*URVVYLHK��'DUDQ��+HUU�(EHU�
KDUG��ZROOHQ�ZLU� LQ� NHLQHU�:HLVH� U�WWHOQ�� QXU�ZDUHQ�ZLU� GHU
0HLQXQJ�� GLHVH� %HVWLPPXQJ� KDEH� QLFKW� XQEHGLQJW� 9HUIDV�
VXQJVZ�UGH��'HVKDOE� KDEHQ�ZLU� LP�6LQQH� HLQHU� VFKODQNHQ
9HUIDVVXQJ�GLHVH�%HVWLPPXQJ�QLFKW�PHKU�DXIJHQRPPHQ�
'DV�VLQG�GLH�*U�QGH��ZHVKDOE�LFK�6LH�ELWWH��GLHVH�$QWUlJH�DE�
]XOHKQHQ�

$EV����±�$O���

(UVWH�$EVWLPPXQJ�±�3UHPLHU�YRWH
)�U�GHQ�$QWUDJ�GHU�.RPPLVVLRQ ���6WLPPHQ
)�U�GHQ�$QWUDJ�(EHUKDUG ���6WLPPHQ

=ZHLWH�$EVWLPPXQJ�±�'HX[LqPH�YRWH
)�U�GHQ�$QWUDJ�GHU�.RPPLVVLRQ ���6WLPPHQ
)�U�GHQ�$QWUDJ�=Z\JDUW ���6WLPPHQ

$EV�������±�$O������
$QJHQRPPHQ�±�$GRSWp

$UW�����±���
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$QJHQRPPHQ�±�$GRSWp

$UW�����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

*\VLQ�5HPR��6��%6���$UWLNHO�����©)LQDQ]DXVJOHLFKª�ODXWHW�LQ
GHU�9HUVLRQ�GHV�%XQGHVUDWHV�ZLH�IROJW��©'HU�%XQG�I|UGHUW�GHQ
)LQDQ]DXVJOHLFK�XQWHU� GHQ�.DQWRQHQ��(U� EHU�FNVLFKWLJW� EHL
GHU� *HZlKUXQJ� YRQ� %XQGHVEHLWUlJHQ� GLH� )LQDQ]NUDIW� GHU
.DQWRQH�XQG�GLH�%HUJJHELHWH�ª�+LHU�VHW]W�XQVHU�0LQGHUKHLWV�
DQWUDJ�DQ��:HQQ�6LH�VFKRQ�HLQHQ�+LQZHLV�DXI�GLH�%HUJJH�
ELHWH�KDEHQ��GDQQ�LVW�HV�VLFKHU�ULFKWLJ�XQG�QRWZHQGLJ��GDVV
GLH� 6WlGWH� PLW� =HQWUXPVIXQNWLRQHQ� HEHQIDOOV� HUZlKQW� ZHU�
GHQ�
,Q�XQVHUHP�/DQGH�JLEW�HV�]ZHL�YHUVFKLHGHQH�$UWHQ�YRQ�*H�
ELHWHQ��GLH�EHVRQGHUH�/DVWHQ�]X�WUDJHQ�KDEHQ��HQWZHGHU�HU�
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

ZlKQHQ�ZLU�EHLGH��RGHU�ZLU�HUZlKQHQ�EHLGH�QLFKW��'DVV�6WlGWH
7UlJHULQQHQ�YRQ�$XIJDEHQ�I�U�JDQ]H�5HJLRQHQ�VLQG�XQG�EHL
JOHLFK]HLWLJ�DEQHKPHQGHU�%HY|ONHUXQJ��GLH�VLFK�LQ�9RURUWVJH�
PHLQGHQ�QLHGHUOlVVW��EHVRQGHUH�/DVWHQ�]X�WUDJHQ�KDEHQ��LVW
VHLW�-DKUHQ�]X�EHREDFKWHQ��,Q�QHXHQ�5HJHOXQJHQ�±�VHL�HV�LP
.DQWRQ�=�ULFK�RGHU�LP�.DQWRQ�%HUQ�±�ZLUG�GLHV�DXFK�EHU�FN�
VLFKWLJW��$XFK�GHU�%XQG�KDW�QXQ�DQJHIDQJHQ��6WlGWH��*HPHLQ�
GHQ�GLUHNW�PLW�%XQGHVPLWWHOQ��)LQDQ]KLOIHQ��]X�XQWHUVW�W]HQ�
6LH� NHQQHQ� GDV� QHXHVWH� %HLVSLHO� PLW� GHQ� )LQDQ]KLOIHQ� DQ
6SRUWDQODJHQ��+LHUPLW�LVW�DXFK�GDV�.ULWHULXP�GHU�1DFKI�KUXQJ
HUI�OOW�
'HU�0LQGHUKHLWVDQWUDJ�EHU�FNVLFKWLJW�DXFK�GLH�ODXIHQGH�5H�
IRUP� GHV� )LQDQ]DXVJOHLFKV�� 0LW� GHU� 9RUJDEH�� 6WlGWH� XQG
%HUJJHELHWH� ]X� EHDFKWHQ�� ZLUG� QLFKWV� YRUZHJJHQRPPHQ�
ZDV�XPVWULWWHQ�LVW��8QVHU�)|GHUDOLVPXV�KDW�DXFK�VHLQH�]DUWHQ
6HLWHQ��XQG�GD]X�JHK|UW�GDV�*OHLFKJHZLFKW�]ZLVFKHQ�6WDGW
XQG�/DQG��]ZLVFKHQ�GHQ�6WlGWHQ�XQG�GHQ�%HUJJHELHWHQ�
,FK�ELWWH�6LH�XP�8QWHUVW�W]XQJ�GHV�0LQGHUKHLWVDQWUDJHV�

7KDQHL $QLWD��6��=+���,P�1DPHQ�GHU�63�)UDNWLRQ�HUVXFKH�LFK
6LH��GHQ�$QWUDJ�GHU�0LQGHUKHLW�]X�XQWHUVW�W]HQ��(V�JHKW�XP
GLH�)UDJH��RE�GLH�6LWXDWLRQ�GHU�.HUQVWlGWH�EHLP�)LQDQ]DXV�
JOHLFK�GHV�%XQGHV�EHU�FNVLFKWLJW�ZHUGHQ�VROO�
,Q� GHU� KHXWH� JHOWHQGHQ� 9HUIDVVXQJ� H[LVWLHUHQ� GLH� 6WlGWH
QLFKW��REZRKO�VLH�JHVDPWVFKZHL]HULVFK�JHVHKHQ�HLQHQ�JURV�
VHQ�7HLO�GHU�VR]LDOHQ��NXOWXUHOOHQ�XQG�ZHLWHUHQ�.RVWHQ�WUDJHQ�
,Q�$UWLNHO����$EVDW]���GHU�UHYLGLHUWHQ�%XQGHVYHUIDVVXQJ�ZLUG
QXQ�QHX�IHVWJHKDOWHQ��GDVV�%XQG�XQG�.DQWRQ�5�FNVLFKW�DXI
GLH�EHVRQGHUH�6LWXDWLRQ�GHU�6WlGWH�QHKPHQ��'DPLW�HUVFKHLQW
GHU�%HJULII�©6WDGWª�HUVWPDOV� LQ�GHU�%XQGHVYHUIDVVXQJ��ZDV
JUXQGVlW]OLFK�]X�EHJU�VVHQ�LVW�
'DVV�.HUQVWlGWH�6RQGHUODVWHQ�]X�WUDJHQ�KDEHQ��G�UIWH�VHOEVW
LQ�GLHVHP�5DW�QLFKW�XPVWULWWHQ�VHLQ��$OV�=�UFKHULQ�HUODXEH�LFK
PLU��NXU]�GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�6WDGW�=�ULFK�GXUFK�
VFKQLWWOLFK�����0LOOLRQHQ�)UDQNHQ�SUR�-DKU�I�U�VROFKH�6RQGHU�
ODVWHQ�DXIZHQGHW��'LHV�KlQJW�HLQHUVHLWV�PLW�GHU�VSH]LILVFKHQ
6WUXNWXU�GHU�%HY|ONHUXQJ�XQG�:LUWVFKDIW�XQG�DQGHUHUVHLWV�PLW
GHQ�W\SLVFKHQ�$QJHERWHQ�YRQ�*URVVVWlGWHQ�]XVDPPHQ��(V
KDW�LP�*HJHQVDW]�]XU�$QVLFKW�GHU�693�MHGRFK�QLFKWV�PLW�GHU
MHZHLOLJHQ� SROLWLVFKHQ� =XVDPPHQVHW]XQJ� GHU� ([HNXWLYH� ]X
WXQ��6WlGWH� ILQDQ]LHUHQ�QlPOLFK�XQEHVWULWWHQHUPDVVHQ�6RQ�
GHUOHLVWXQJHQ�� X� D�� LQ� GHQ� %HUHLFKHQ� .XOWXU�� *HVXQGKHLW�
:LUWVFKDIW�� 6SRUW�� %LOGXQJ� XQG� )UHL]HLW�� +LHU� VWLPPW� MHGRFK
GHU�.UHLV�GHU�%HQ�W]HQGHQ�QLFKW�PLW�GHP�.UHLV�GHU�%H]DKOHQ�
GHQ��EHUHLQ�
=X� GLHVHQ� 6RQGHUDQJHERWHQ� GHU� *URVVVWlGWH� NRPPW� GLH
6RQGHUVWHOOXQJ�LQ�EH]XJ�DXI�GLH�6R]LDOIlOOH��:HJHQ�GHU�$Q�
RQ\PLWlW� XQG�GHU�%HY|ONHUXQJVGLFKWH� NRQ]HQWULHUHQ� VLFK� LQ
GHQ� 6WlGWHQ� DXFK� GLH� 6R]LDOIlOOH�� .HUQVWlGWH� VLQG� VRJH�
QDQQWH�$�6WlGWH��$XI�GHU�DQGHUHQ�6HLWH�ZDQGHUQ�JXWH�(LQ�
NRPPHQ�XQG�8QWHUQHKPXQJHQ�LQ�GLH�$JJORPHUDWLRQ�XQG�LQ
VRJHQDQQWH�6WHXHUSDUDGLHVH�DE��'LH�6WlGWH�N|QQHQ�GDUDXI
QXU� VR� UHDJLHUHQ�� GDVV� VLH� HQWZHGHU� 6WHXHUHUK|KXQJHQ
GXUFKI�KUHQ�RGHU�DVR]LDOH�6SDUPDVVQDKPHQ�WUHIIHQ��6LH�EH�
ILQGHQ�VLFK�DOVR�LQ�HLQHP�7HXIHOVNUHLV�
$QJHVLFKWV� GLHVHU� 6LWXDWLRQ� VWHOOW� VLFK� VRPLW� OHGLJOLFK� GLH
)UDJH�� RE� GHU� )LQDQ]DXVJOHLFK� ]XJXQVWHQ� GHU� 6WlGWH� HLQH
%XQGHVDXIJDEH�VHL��'DEHL�P|FKWH� LFK�NODUVWHOOHQ��GDVV�GHU
$QWUDJ�GHU�0LQGHUKHLW�QLFKW�VR�ZHLW�JHKW��(V�ZLUG�QXU�HLQH�%H�
U�FNVLFKWLJXQJ�GHU�VSH]LHOOHQ�6LWXDWLRQ�GHU�.HUQVWlGWH�DQJH�
VWUHEW�
,FK�ELQ�MHGRFK�GHU�$QVLFKW��GDVV�GLH�VFKOHLFKHQGH�9HUDUPXQJ
GHU� 6WlGWH� HLQ� QDWLRQDOHV� 3UREOHP� LVW�� 'LH� =XNXQIW� GHU
6FKZHL]� KlQJW� JHQDXVR� YRQ� GHU� YRONVZLUWVFKDIWOLFKHQ� %H�
GHXWXQJ�GHU�JURVVHQ�6WlGWH�ZLH�YRQ� MHQHU�GHU�%HUJJHELHWH
DE�
,FK� ELWWH� 6LH� GHVKDOE�� GLHVHP�0LQGHUKHLWVDQWUDJ� ]X]XVWLP�
PHQ�

:HLJHOW 3HWHU��5��6*���,Q�$UWLNHO�����VHKHQ�ZLU�XQV�HLQPDO
PHKU�PLW�GHU�)UDJH�QDFK�GHU�.RQVHTXHQ]�XQVHUHV�1DFKI�K�
UXQJVPRGHOOHV� NRQIURQWLHUW��0LW� GHP�$QWUDJ� GHU�0LQGHUKHLW
ZLUG� HLQ�$QOLHJHQ�DXIJHQRPPHQ��ZHOFKHV� LP�ZHVHQWOLFKHQ
XQEHVWULWWHQ�LVW��ZLVVHQ�ZLU�GRFK�DOOH�XP�GLH�EHVRQGHUH�6LWXD�
WLRQ�GHU�6WlGWH�EH]�JOLFK�GHU�)LQDQ]LHUXQJ�LKUHU�$XIJDEHQ�LP

DOOJHPHLQHQ�XQG�EH]�JOLFK�LKUHU�]HQWUDO|UWOLFKHQ�)XQNWLRQHQ
XQG�/HLVWXQJHQ�LP�EHVRQGHUHQ�
:HQQ�ZLU�XQV�GHQQRFK�JHJHQ�GHQ�0LQGHUKHLWVDQWUDJ�VWHOOHQ�
VR�LQ�GHU�hEHU]HXJXQJ��GDVV�DQ�GLHVHU�6WHOOH�±�LP�5DKPHQ
GHU�1DFKI�KUXQJ�XQVHUHU�%XQGHVYHUIDVVXQJ�±�NHLQH�ZHLWHU�
JHKHQGHQ�$XI]lKOXQJHQ�YRQ�EHVRQGHUHQ�5�FNVLFKWQDKPHQ
DQJHEUDFKW�VLQG��'LHVH�Z�UGHQ�XQZHLJHUOLFK�GLH�)UDJH�DXI�
ZHUIHQ��ZHU�VRQVW�QRFK�DOV�]X�EHU�FNVLFKWLJHQGHU�(PSIlQJHU
GHV�)LQDQ]DXVJOHLFKHV�]X�IRUPXOLHUHQ�ZlUH�
9LHOPHKU�P�VVWH�PDQ�PLW�%HU�FNVLFKWLJXQJ�DXI�HLQH�UHLQ�I|�
GHUDOLVWLVFKH�$XVJHVWDOWXQJ�YRQ�$UWLNHO�����DXFK�GHQ�%HJULII
©%HUJJHELHWHª�DXV�GHU�9HUIDVVXQJ�VWUHLFKHQ��'HQQ�HLQH�NRU�
UHNWH� %HZHUWXQJ� GHU� )LQDQ]NUDIW� HLQHV� .DQWRQV� EHLQKDOWHW
VHOEVWYHUVWlQGOLFK� XQG� VHOEVWUHGHQG� DXFK� GLH� EHVRQGHUHQ
9HUKlOWQLVVH�GHU�%HUJJHELHWH�XQG�GHU�6WlGWH��'D�ZLU�XQV�MH�
GRFK� HLQHU� NRQVHTXHQWHQ� 1DFKI�KUXQJ� YHUSIOLFKWHW� KDEHQ�
VWHKW� I�U� XQV� HLQH�6WUHLFKXQJ� GHV�%HJULIIHV� ©%HUJJHELHWHª
QLFKW�]XU�'LVNXVVLRQ��XP�VR�PHKU��DOV�GLH�9RUODJH�GHU�1DFK�
I�KUXQJ�GHU�9HUIDVVXQJ�GXUFK�HLQH�VROFKH�6WUHLFKXQJ�]XVlW]�
OLFK�EHODVWHW�Z�UGH�
'HU� 9HU]LFKW� DXI� HLQH� 6WUHLFKXQJ� GHV� %HJULIIHV� ©%HUJJH�
ELHWHª�� EHL� JOHLFK]HLWLJHU� $EOHKQXQJ� GHV� 0LQGHUKHLWVDQWUD�
JHV��IlOOW�XP�VR�OHLFKWHU��DOV�ZLU�XQV�I�U�GLH�1HXVWUXNWXULHUXQJ
GHV�)LQDQ]DXVJOHLFKHV�VRZLH�GHVVHQ�(QWIOHFKWXQJ�XQG�9HU�
HLQIDFKXQJ�EHUHLWV�MHW]W�HQJDJLHUHQ��,P�5DKPHQ�GHU�$UEHLWHQ
]XP�QHXHQ�)LQDQ]DXVJOHLFK�ZLUG�VLFKHUOLFK�DXFK�$UWLNHO����
GHU�%XQGHVYHUIDVVXQJ��EHUSU�IW�XQG�GHPHQWVSUHFKHQG�QHX
IRUPXOLHUW��(V�PDFKW�DOVR�NHLQHQ�6LQQ��DQ�GLHVHU�6WHOOH�HKHU
DXV�GHP�%DXFK�KHUDXV�HLQHQ�9HUIDVVXQJVDUWLNHO�]X�lQGHUQ�
ZlKUHQG� LP� +LQWHUJUXQG� JOHLFK]HLWLJ� LQWHQVLYH� $UEHLWHQ� ]X
JHQDX�GLHVHP�7KHPD�ODXIHQ�
,P�1DPHQ�GHU�)'3�)UDNWLRQ�HPSIHKOH� LFK� ,KQHQ�GDKHU�=X�
VWLPPXQJ�]XU�0HKUKHLW�XQG�$EOHKQXQJ�GHV�0LQGHUKHLWVDQ�
WUDJHV�*\VLQ�5HPR�

3UlVLGHQW�� 'LH� 693�)UDNWLRQ� OlVVW� PLWWHLOHQ�� GDVV� VLH� GLH
0HKUKHLW�XQWHUVW�W]W�

'HLVV -RVHSK��&��)5��� UDSSRUWHXU��/¶DUWLFOH����� WUDLWH�GH� OD
SpUpTXDWLRQ� ILQDQFLqUH��/H� WH[WH�TXL�QRXV�HVW�SUpVHQWp�VXLW
FHOXL� GH� O¶DUWLFOH� ��WHU� GH� O¶DFWXHOOH� FRQVWLWXWLRQ��&H�GHUQLHU
PHQWLRQQH�TXH��GDQV�OH�FDGUH�GH�OD�SpUpTXDWLRQ�ILQDQFLqUH��LO
VHUD�WHQX�FRPSWH�GHV�UpJLRQV�GH�PRQWDJQH�
&RQFHUQDQW� OHV� YLOOHV�� MH� UDSSHOOH� TX¶j� O¶DUWLFOH� ��� DOLQpD� ��
QRXV�DYRQV�GpMj�SURSRVp�GDQV�OH�FDGUH�GH�OD�PLVH�j�MRXU��GH
IDLUH�XQ�SDV�TXL�YD�DX�GHOj�GH�FH�TXH�QRXV�HQWHQGLRQV��©/D
&RQIpGpUDWLRQ�HW�OHV�FDQWRQV�SUHQQHQW�HQ�FRQVLGpUDWLRQ�OD�VL�
WXDWLRQ� SDUWLFXOLqUH� GHV� YLOOHV� HW� GHV� DJJORPpUDWLRQV� XUEDL�
QHV�ª�,O�QH�VHPEOH�SDV�MXGLFLHX[�GH�UHSUHQGUH�LFL��HW�HQFRUH
GDQV�XQH�IRUPXODWLRQ�GLIIpUHQWH�SXLVTX¶LO�Q¶HVW�SOXV�TXHVWLRQ
TXH�GHV�YLOOHV��HW�QRQ�SOXV�GHV�YLOOHV�HW�GHV�DJJORPpUDWLRQV
XUEDLQHV�� FHWWH� PHQWLRQ� SURSRVpH� SDU� OD� PLQRULWp� *\VLQ
5HPR�
+RUPLV�O¶DUJXPHQW�TXH�QRXV�GpSDVVHULRQV�OD�PLVH�j�MRXU��LO�\
D�DXVVL�XQH�TXHVWLRQ�SOXV�IRQGDPHQWDOH�TXL�WRXFKH�OD�SpUp�
TXDWLRQ�ILQDQFLqUH��(Q�HIIHW��OD�SpUpTXDWLRQ�ILQDQFLqUH�DX�QL�
YHDX�GH�OD�&RQIpGpUDWLRQ�HVW�XQH�RSpUDWLRQ�TXL�VH�IDLW�HQ�SULQ�
FLSH�HQWUH�OD�&RQIpGpUDWLRQ�HW�OHV�FDQWRQV��&¶HVW�XQ�pOpPHQW
GX�IpGpUDOLVPH�TXL�VH�SDVVH�j�FH�SODQ�Oj��/D�&RQIpGpUDWLRQ
Q¶LQWHUYLHQW� SDV� GLUHFWHPHQW� DXSUqV� GHV� FRPPXQHV�� PDLV
DXSUqV�GHV�FDQWRQV�TXL��HX[��UpSHUFXWHQW�VXU�OHV�FRPPXQHV�
,QWURGXLUH�LFL�OD�PHQWLRQ�GHV�YLOOHV�SRXUUDLW�IDLUH�FURLUH�TX¶RQ
SHQVH�DX[�FRPPXQHV�HW��SDU�Oj��j�XQH�PRGLILFDWLRQ�SOXV�IRQ�
GDPHQWDOH�GX�V\VWqPH�GH�SpUpTXDWLRQ�ILQDQFLqUH�DX�SODQ�Ip�
GpUDO�
3RXU�FHV�UDLVRQV��MH�YRXV�LQYLWH�j�DGRSWHU�OD�SURSRVLWLRQ�GH�OD
PDMRULWp�GH�OD�FRPPLVVLRQ�

9DOOHQGHU 'RUOH� �5��$5���%HULFKWHUVWDWWHULQ��'LH�0LQGHUKHLW
*\VLQ�5HPR�ZLOO�GHQ�%XQG�EHL�GHU�5HJHOXQJ�GHV�LQWHUNDQWR�
QDOHQ�)LQDQ]DXVJOHLFKV�DXVGU�FNOLFK�GD]X�YHUSIOLFKWHQ��DXFK
GLH� )LQDQ]NUDIW� GHU�6WlGWH� ]X� EHU�FNVLFKWLJHQ��'LH�'LVNXV�
VLRQ��RE�XQG�JHJHEHQHQIDOOV�ZLH�GLH�6WlGWH�RGHU�$JJORPHUD�
WLRQHQ�LQ�GHU�%XQGHVYHUIDVVXQJ�HUZlKQW�ZHUGHQ�VROOHQ��KD�
EHQ�ZLU�DXFK�EHL�$UWLNHO����XQG�$UWLNHO����JHI�KUW��,PPHUKLQ



���-XQL����� 1 ���� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

ZXUGH�GHU�%XQG�LQ�$UWLNHO����EHUHLWV�YHUSIOLFKWHW��DXI�6WlGWH
XQG� $JJORPHUDWLRQHQ� 5�FNVLFKW� ]X� QHKPHQ�� 'LHVH� 5�FN�
VLFKWVSIOLFKW� GHV�%XQGHV�ZLUG� VLFK� DXFK� LQ� GHU�*HZlKUXQJ
YRQ� %XQGHVEHLWUlJHQ� DQ� GLH� 6WlGWH� XQG� $JJORPHUDWLRQHQ
DXVGU�FNHQ�P�VVHQ�
'LH�0HKUKHLW�,KUHU�.RPPLVVLRQ�OHKQW�GLHVHQ�$QWUDJ�DXV�PLQ�
GHVWHQV�]ZHL�*U�QGHQ�DE�
���'HU�$QWUDJ�VSUHQJW�HLQGHXWLJ�GLH�1DFKI�KUXQJ�
���'LH�5HIRUP�GHV�)LQDQ]DXVJOHLFKV�LVW�DOV�ZHLWHUHV�5HIRUP�
SDNHW�LQ�$UEHLW��XQG�GLH�(UJHEQLVVH�GHU�([SHUWHQNRPPLVVLRQ
VROOHQ�QRFK�GLHVHV�-DKU�LQ�GLH�9HUQHKPODVVXQJ�JHKHQ��(V�LVW
GDKHU�QRFK�]X�IU�K��KLHU�VFKRQ�DXI�9HUIDVVXQJVHEHQH�YRU]X�
VSXUHQ��ZDV� VRZLHVR�DOOHU�:DKUVFKHLQOLFKNHLW� QDFK�XPIDV�
VHQG�JHlQGHUW�ZHUGHQ�ZLUG�
,KUH�.RPPLVVLRQ�KDW�GLHVHQ�$QWUDJ�PLW����]X����6WLPPHQ�DE�
JHOHKQW��XQG�LFK�ELWWH�6LH��GHU�0HKUKHLW�]X]XVWLPPHQ�

.ROOHU $UQROG�� %XQGHVUDW�� 6LH�ZLVVHQ�� GDVV� GHU� %XQGHVUDW
XQWHU�GHU�/HLWXQJ�GHV�)LQDQ]GHSDUWHPHQWV�]XU]HLW�LQ�=XVDP�
PHQDUEHLW�PLW�GHQ�.DQWRQHQ�HLQ�HLJHQHV��QHXHV�5HIRUPSD�
NHW� EHWUHIIHQG� GHQ� )LQDQ]DXVJOHLFK� YRUEHUHLWHW�� 1DFK� GHU
3ODQXQJ�VROO�QRFK�LQ�GLHVHP�-DKU�GLH�HQWVSUHFKHQGH�9RUODJH
LQ�GLH�9HUQHKPODVVXQJ�JHKHQ��'DV�LVW�GHU�+DXSWJUXQG��ZHV�
KDOE�ZLU�HV�]XU]HLW�QLFKW�RSSRUWXQ�ILQGHQ��MHW]W�QRFK�LP�5DK�
PHQ�GHU�1DFKI�KUXQJ�LUJHQGZHOFKH�bQGHUXQJHQ�GHU�JHOWHQ�
GHQ�7H[WH�YRU]XQHKPHQ�
,FK�P|FKWH�6LH�DXV�GLHVHP�*UXQGH�ELWWHQ��GHQ�$QWUDJ�GHU
0LQGHUKHLW�*\VLQ�5HPR�DE]XOHKQHQ�

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ���6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ���6WLPPHQ

$UW�����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

=LII���±����D���E���F���±������$EV���±�����D��������
&K���±����D���E���F���±������DO���±�����D��������
$QJHQRPPHQ�±�$GRSWp

=LII��������$EV����±�&K��������DO���
$QJHQRPPHQ�JHPlVV�$QWUDJ�GHU�0HKUKHLW
$GRSWp�VHORQ�OD�SURSRVLWLRQ�GH�OD�PDMRULWp

=LII��,,
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$EV����±�$O���
$QJHQRPPHQ�±�$GRSWp

$EV����=LII���D�±�$O����FK���D

9ROOPHU 3HWHU� �6��%(���(V�JHKW�KLHU�GDUXP��HLQH�ELVKHULJH
9HUIDVVXQJVEHVWLPPXQJ�DXFK�LQ�GHU�QHXHQ�9HUIDVVXQJ�ZHL�
WHU]XI�KUHQ��(V�JHKW�KLHU�QRFK�HLQPDO�XP�GHQ�0RRUVFKXW]DU�
WLNHO��:LU�KDEHQ�XQV�MD�EHUHLWV�EHL�$UWLNHO�����EHU�GHQ�0RRU�
VFKXW]�XQWHUKDOWHQ��:LU�KDEHQ�GDPDOV�HLQHQ�bQGHUXQJVDQ�
WUDJ��HLQHQ�©$XIZHLFKXQJVDQWUDJª�%DXPEHUJHU��DEJHOHKQW�
-HW]W�JHKW�HV�GDUXP��GLH�ELVKHULJH�hEHUJDQJVEHVWLPPXQJ�LQ
$UWLNHO���VH[LHV�DXFK�LQ�GLH�QHXH�9HUIDVVXQJ�]X��EHUQHKPHQ�
,FK�P|FKWH� GDUDQ� HULQQHUQ�� GDVV� GLHVHU� $UWLNHO� GXUFK� HLQH
9RONVLQLWLDWLYH�� GXUFK�HLQH�9RONVDEVWLPPXQJ�� LQ�GLH�9HUIDV�
VXQJ�JHNRPPHQ� LVW��$P����'H]HPEHU�������DOVR�YRU�]HKQ
-DKUHQ��LVW�GLHVHU�$UWLNHO�JHJHQ�GHQ�:LGHUVWDQG�GHV�%XQGHV�
UDWHV�XQG�GHU�0HKUKHLW�GHU�5lWH�YRP�6FKZHL]HUYRON��GXUFK
9RON� XQG� 6WlQGH�� LQ� GLHVH� 9HUIDVVXQJ� DXIJHQRPPHQ�ZRU�
GHQ��,P�,QLWLDWLYWH[W�JDE�HV�HLQH�hEHUJDQJVEHVWLPPXQJ��GLH
IHVWOHJWH�� GDVV� %DXWHQ�� GLH� QDFK� GHP� -DKU� ����� LQ� 0RRU�
VFKXW]JHELHWHQ�HUVWHOOW�ZXUGHQ�±�DOVR�QDFKGHP�GLH�,QLWLDWLYH
JHVWDUWHW�ZRUGHQ�ZDU�±��DXI�.RVWHQ�GHU�(UVWHOOHU�ZLHGHU�HQW�
IHUQW�ZHUGHQ�P�VVHQ��$Q�VLFK�HLQH�JXWH�6DFKH�
(V�JDE�GDPDOV�HLQH�KHIWLJH�$XVHLQDQGHUVHW]XQJ��EHU�GLHVHQ
hEHUJDQJVDUWLNHO��(U�ZXUGH�YRQ�YLHOHQ�DOV�]X�UDGLNDO�HLQJH�

VWXIW��$EHU�GDV�6FKZHL]HUYRON�KDW�GLHVHP�$UWLNHO�]XJHVWLPPW�
XQG�HU�LVW�GHVKDOE�KHXWH�LQ�GHU�JHOWHQGHQ�9HUIDVVXQJ�IHVWJH�
VFKULHEHQ��:DV�SDVVLHUW�MHW]W"
-HW]W�VFKODJHQ� ,KQHQ�GHU�%XQGHVUDW�XQG�GLH�.RPPLVVLRQV�
PHKUKHLW� YRU�� GLHVHQ� hEHUJDQJVDUWLNHO� HLQIDFK� IDOOHQ]XODV�
VHQ��TXDVL�]X�HOLPLQLHUHQ�XQG�GDPLW�GLHVHQ�VlXPLJHQ�(UVWHO�
OHUQ�YRQ�%DXWHQ�QDFKWUlJOLFK�TXDVL�UHFKW�]X�JHEHQ��0LW�DQGH�
UHQ� :RUWHQ�� ,Q� GHQMHQLJHQ� .DQWRQHQ�� LQ� GHQHQ� PDQ� GHQ
0RRUVFKXW]�XPJHVHW]W�KDW��ZXUGHQ�GLHVH�%DXWHQ�DXI�.RVWHQ
GHU�(LJHQW�PHU�HQWIHUQW��(V�JLEW�DEHU�LPPHU�QRFK�YHUVFKLH�
GHQH�%DXWHQ��GLH�QLFKW�HQWIHUQW�ZRUGHQ�VLQG��:HQQ�ZLU�GLHVHQ
$UWLNHO�MHW]W�VWUHLFKHQ��ODFKHQ�VLFK�GLH�%HWURIIHQHQ�LQV�)lXVW�
FKHQ�XQG�VDJHQ��©:LU�KDEHQ�GDV�HLQIDFK�DXVJHVHVVHQ��0DQ
PXVV� QXU� ODQJH� JHQXJ� ZDUWHQ�� XQG� GDQQ� SDVVLHUW� QLFKWV
PHKU�ª
6R�N|QQHQ�ZLU�QLFKW�PLW�9HUIDVVXQJVUHFKW�±�XQG�VFKRQ�JDU
QLFKW�PLW�9HUIDVVXQJVUHFKW��ZHOFKHV�DXIJUXQG�HLQHU�9RONVDE�
VWLPPXQJ�HLQJHI�JW�ZRUGHQ�LVW�±�XPJHKHQ�
:HQQ� 6LH� GLH� %RWVFKDIW� GHV� %XQGHVUDWHV� ±� GLHVHV� GLFNH
%XFK�±�OHVHQ��ZHUGHQ�6LH�GDULQ�]X�GLHVHP�.DSLWHO�$XVI�KUXQ�
JHQ�ILQGHQ��GLH�JHQDX�DXI�GDV�]LHOHQ��ZDV�ZLU�PLW�XQVHUHP
0LQGHUKHLWVDQWUDJ�YHUODQJHQ��'HU�%XQGHVUDW�NRPPW�LQ�VHLQHU
$QDO\VH�±�LQ�VHLQHU�%RWVFKDIW�±�]X�5HFKW�]XP�6FKOXVV��GDVV
HV�ULFKWLJ�LVW��GDVV�HV�UHFKWOLFK�YHUWUHWEDU�XQG�QRWZHQGLJ�LVW�
GLHVH�DOWH�hEHUJDQJVEHVWLPPXQJ�]X��EHUQHKPHQ��GDPLW�GLH�
VHU�9HUIDVVXQJVJHGDQNH�GHU�KHXWLJHQ�9HUIDVVXQJ�GXUFK�HQW�
VSUHFKHQGH� JHVHW]OLFKH� $UEHLWHQ� DXFK� LQ� =XNXQIW� JHOWHQ
NDQQ��(LJHQDUWLJHUZHLVH� LVW�GLHVHU�$UWLNHO�DEHU�KLHU�EHL�GHQ
hEHUJDQJVEHVWLPPXQJHQ� QXQ� KHUDXVJHIDOOHQ�� 'HU� 7H[W� LQ
GHU�%RWVFKDIW��GLH�%HJU�QGXQJ�LQ�GHU�%RWVFKDIW��XQG�GHU�7H[W�
GHQ�ZLU�KHXWH�DOV�hEHUJDQJVEHVWLPPXQJ�EHUDWHQ��VWLPPHQ
QLFKW��EHUHLQ�
,FK� NDQQ� �EULJHQV� GLH� IUHLVLQQLJ�GHPRNUDWLVFKH� )UDNWLRQ
GDUDQ�HULQQHUQ��GDVV�GLH�)UHLVLQQLJ�GHPRNUDWLVFKH�3DUWHL�±
VLH�KDW�GDV�VRJDU�SXEOL]LHUW�±�IDVW�DOV�HLQ]LJH�3DUWHL�DXVI�KU�
OLFK�]X�GLHVHP�0RRUVFKXW]DUWLNHO�6WHOOXQJ�JHQRPPHQ�XQG�LQ
LKUHU� 6WHOOXQJQDKPH� ]XP� 9HUIDVVXQJVHQWZXUI� IHVWJHKDOWHQ
KDW��GDVV�VLH�XQEHGLQJW�GHU�$XIIDVVXQJ�LVW��GDVV�GLHVH�hEHU�
JDQJVEHVWLPPXQJ�� GLH� ����� HLQJHI�JW� ZRUGHQ� LVW�� DXFK� LQ
GHU�QHXHQ�9HUIDVVXQJ�ZHLWHUJHI�KUW�ZHUGHQ�PXVV��QLFKW�]X�
OHW]W�DXFK�DXV�5HVSHNW�YRU�GHP�:LOOHQ�GHV�9RONHV��'DV�LVW�GLH
+DOWXQJ��ZHOFKH�GLH�)UHLVLQQLJ�GHPRNUDWLVFKH�3DUWHL� LP�=X�
VDPPHQKDQJ�PLW�GHU�9HUIDVVXQJVGLVNXVVLRQ�SXEOL]LHUW�XQG
YHUDEVFKLHGHW�KDW��,FK�KRIIH��GDVV�PDQ�VLFK�KLHU�QXQ�GDUDQ
HULQQHUW��ZHQQ�PDQ�NRQNUHW�GDU�EHU�EHILQGHQ�PXVV�
,FK�P|FKWH�6LH�GHVKDOE�ELWWHQ��GLHVH�hEHUJDQJVEHVWLPPXQJ
DXI]XQHKPHQ��0DQ�Z�UGH�HV�QLFKW�YHUVWHKHQ��XQG�HV�VW�QGH
DXFK�Y|OOLJ�LP�:LGHUVSUXFK�]XU�%RWVFKDIW�GHV�%XQGHVUDWHV�
ZHQQ�PDQ� KLHU� QXQ� GHQMHQLJHQ�� GLH� GLHVH� 9HUIDVVXQJVEH�
VWLPPXQJ� QLFKW� HLQJHKDOWHQ� KDEHQ�� HLQHQ� )UHLSDVV� JHEHQ
XQG� GDPLW� GLH�8PVHW]XQJ� GHU�9HUIDVVXQJ� TXDVL� LQV� /HHUH
ODXIHQ� ODVVHQ� Z�UGH�� (V� LVW� KLHU� QLFKW� QXU� HLQH� )UDJH� GHV
5HFKWVVWDDWHV��VRQGHUQ�HV�LVW�DXFK�HLQH�)UDJH�GHV�5HVSHN�
WHV�YRU�GHQ�9RONVUHFKWHQ�
'HU�%XQGHVUDW�KDW�JHVWHUQ�LQ�VHLQHP�.RPPHQWDU�]X�GHQ�$E�
VWLPPXQJHQ�JHVDJW��'DV�9RON�LVW�GHU�6RXYHUlQ��GDV�9RON�KDW
ULFKWLJ�HQWVFKLHGHQ��ZLU�KDEHQ�GDV�]X�UHVSHNWLHUHQ��ZDV�GDV
9RON�EHVFKORVVHQ�KDW��,FK�KRIIH��GDVV�GDV��ZDV�GHU�%XQGHV�
UDW� JHVWHUQ� JHVDJW� KDW�� KHXWH� QRFK� JLOW� XQG� GDVV� GHU� 5DW
KHXWH�DXFK�LQ�GLHVHP�6LQQH�HQWVFKHLGHQ�ZLUG�

%DXPEHUJHU 3HWHU� �&��=+��� ,FK�ELWWH�6LH��GHQ�0LQGHUKHLWV�
DQWUDJ�9ROOPHU�DE]XOHKQHQ��:DUXP�GDV"�(V�WULIIW�]X��GDVV�±
ZLH�GLHV�+HUU�9ROOPHU�JHVDJW�KDW�±�PHLQ�$QWUDJ�]X�$UWLNHO���
$EVDW]����DOVR�0RRU��XQG�0RRUODQGVFKDIWVVFKXW]��VHLQHU]HLW
DEJHOHKQW�ZXUGH��:LH�6LH�ZLVVHQ��JLQJ�HV�PLU�VHLQHU]HLW�XP
HLQHQ� $NW� GHU� LQWHOOHNWXHOOHQ� XQG� SROLWLVFKHQ� (KUOLFKNHLW�
-HQH�9RUVFKULIW� LP�%XQGHVJHVHW]��EHU�GHQ�1DWXU��XQG�+HL�
PDWVFKXW]��1+*���ZHOFKHQ�ZLU�DOV�.RPSURPLVV�PLW�GHQ�8P�
ZHOW�� XQG� 1DWXUVFKXW]YHUElQGHQ� VHLQHU]HLW� JHIXQGHQ� KD�
EHQ��JLQJ�GDKLQ��GDVV�$QODJHQ�]XOlVVLJ�VHLQ�VROOWHQ��GLH�GHP
6FKXW]�GHU�0RRUH�XQG�GHU�0RRUODQGVFKDIW�©QLFKW�ZLGHUVSUH�
FKHQª��DQVWDWW�©GLHQHQª��:LU�KDEHQ�GDV�VR�LQ�GLH�*HVHW]JH�
EXQJ�DXIJHQRPPHQ��XQG�GLH�3UD[LV�KDW�VLFK�EHZlKUW�±�GDV
KDEHQ�EHL�GHU�'HEDWWH�]X�$UWLNHO����DOOH�EHVWlWLJW�±��VLH� LVW


