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%RWVFKDIW�
]XP�%XQGHVJHVHW]��EHU�GLH�(LGJHQ|VVLVFKH�
+RFKVFKXOH�I�U�%HUXIVELOGXQJ
�(+%�*HVHW]�

YRP�����1RYHPEHU�����

6HKU�JHHKUWH�)UDX�1DWLRQDOUDWVSUlVLGHQWLQ
6HKU�JHHKUWHU�+HUU�6WlQGHUDWVSUlVLGHQW
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ

0LW�GLHVHU�%RWVFKDIW�XQWHUEUHLWHQ�ZLU� ,KQHQ��PLW�GHP�$QWUDJ�DXI�=XVWLPPXQJ��GHQ�
(QWZXUI�GHV�%XQGHVJHVHW]HV��EHU�GLH�(LGJHQ|VVLVFKH�+RFKVFKXOH�I�U�%HUXIVELOGXQJ�
�(+%�*HVHW]��

:LU� YHUVLFKHUQ� 6LH�� VHKU� JHHKUWH� )UDX� 1DWLRQDOUDWVSUlVLGHQWLQ�� VHKU� JHHKUWHU� +HUU�
6WlQGHUDWVSUlVLGHQW�� VHKU� JHHKUWH� 'DPHQ� XQG�+HUUHQ�� XQVHUHU� YRU]�JOLFKHQ�+RFK�
DFKWXQJ�

����1RYHPEHU����� ,P�1DPHQ�GHV�6FKZHL]HULVFKHQ�%XQGHVUDWHV

'HU�%XQGHVSUlVLGHQW��8HOL�0DXUHU
'HU�%XQGHVNDQ]OHU��:DOWHU�7KXUQKHUU
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hEHUVLFKW

'DV�QHXH�*HVHW]� UHJHOW�$XIJDEHQ�XQG�2UJDQLVDWLRQ� GHU�(LGJHQ|VVLVFKHQ�+RFK�
VFKXOH� I�U� %HUXIVELOGXQJ� �(+%�� DOV� HLQHU� |IIHQWOLFK�UHFKWOLFKHQ� $QVWDOW� GHV�
%XQGHV�PLW�HLJHQHU�5HFKWVSHUV|QOLFKNHLW��(V�VHW]W�GDEHL�GLH�9RUJDEHQ�GHV�/HJDOL�
WlWVSULQ]LSV� GHU� %XQGHVYHUIDVVXQJ� XQG� GHU� &RUSRUDWH�*RYHUQDQFH�3ROLWLN� GHV
%XQGHV�XP�XQG� VFKDIIW� GLH�QRWZHQGLJHQ�*UXQGODJHQ� I�U�GLH�3RVLWLRQLHUXQJ�GHU�
(+%�LQ�GHU�VFKZHL]HULVFKHQ�+RFKVFKXOODQGVFKDIW�

$XVJDQJVODJH

'LH�(LGJHQ|VVLVFKH�+RFKVFKXOH� I�U�%HUXIVELOGXQJ� �(+%��KHXWH�QRFK�©(LGJHQ|VVL�
VFKHV�+RFKVFKXOLQVWLWXW� I�U�%HUXIVELOGXQJª�� LVW�GDV�.RPSHWHQ]]HQWUXP�GHV�%XQGHV�
I�U�GLH�$XV� XQG�:HLWHUELOGXQJ�YRQ�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ��I�U�GLH�%HUXIV�
HQWZLFNOXQJ��GLH�%HUXIVELOGXQJVIRUVFKXQJ�VRZLH�GLH� LQWHUQDWLRQDOH�%HUXIVELOGXQJV�
]XVDPPHQDUEHLW�� 'LH� (+%� LVW� HLQH� GH]HQWUDOH� (LQKHLW� GHU� %XQGHVYHUZDOWXQJ� XQG�
ZLUG� VHLW� ����� QDFK� GHQ� &RUSRUDWH�*RYHUQDQFH�*UXQGVlW]HQ� GHV� %XQGHV� I�U� GH�
]HQWUDOH� 9HUZDOWXQJVHLQKHLWHQ� JHI�KUW�� 'LH� JHVHW]OLFKH� 5HJHOXQJ� GHU� (+%� ILQGHW�
VLFK�KHXWH�LQ�GHQ�$UWLNHOQ����XQG���D GHV�%HUXIVELOGXQJVJHVHW]HV�XQG�LQ�GHU�(+%�
9HURUGQXQJ�

,P�5DKPHQ�HLQHU�7RWDOUHYLVLRQ�GHU�(+%�9HURUGQXQJ�EHDXIWUDJWH�GHU�%XQGHVUDW�GDV�
(LGJHQ|VVLVFKH� 'HSDUWHPHQW� I�U� :LUWVFKDIW�� %LOGXQJ� XQG� )RUVFKXQJ� �:%)��� GLH�
(UDUEHLWXQJ�HLQHV�HLJHQHQ�*HVHW]HV�I�U�GLH�(+%�]X�SU�IHQ��'DEHL�ZDU�LQVEHVRQGHUH�
]X�NOlUHQ� RE�GLH�EHVWHKHQGHQ�JHVHW]OLFKHQ�*UXQGODJHQ�LP�+LQEOLFN�DXI�GLH�(LQEHW�
WXQJ�GHU�(+%�LQ�GLH�+RFKVFKXOODQGVFKDIW�JHQ�JHQ�XQG�RE�GLH�9RUJDEHQ�GHU�%XQ�
GHVYHUIDVVXQJ� �/HJDOLWlWVSULQ]LS�� XQG� GHU�&RUSRUDWH�*RYHUQDQFH�3ROLWLN� GHV� %XQ�
GHV� HLQJHKDOWHQ�ZHUGHQ��*HVW�W]W� DXI� HLQ�5HFKWVJXWDFKWHQ� NDP�GHU�%XQGHVUDW� ]XP�
6FKOXVV��GDVV�GLH�KHXWLJH�JHVHW]OLFKH�$EVW�W]XQJ�GLHVHQ�$QIRUGHUXQJHQ�QLFKW�JHQ�JW�
XQG�HLQ�7UlJHUJHVHW]�HUDUEHLWHW�ZHUGHQ�VROO�

'LH� (+%� IlOOW� XQWHU� GHQ� *HOWXQJVEHUHLFK� GHV� +RFKVFKXOI|UGHUXQJV� XQG� �NRRUGL�
QDWLRQVJHVHW]HV�XQG�KDW�VLFK�ELV�VSlWHVWHQV�(QGH������LQVWLWXWLRQHOO�DNNUHGLWLHUHQ�]X�
ODVVHQ�� +LHUI�U� EHGXUIWH� HV� HLQHU� .OlUXQJ� GHU� 6WHOOXQJ� GHU� (+%� LQQHUKDOE� GHU�
VFKZHL]HULVFKHQ�+RFKVFKXOODQGVFKDIW��LQVEHVRQGHUH�LQ�%H]XJ�DXI�GHQ�+RFKVFKXOW\�
SXV� XQG� GLH� $XIJDEHQWHLOXQJ�PLW� EHVWHKHQGHQ�+RFKVFKXOHQ� RGHU� ,QVWLWXWLRQHQ� GHV�
+RFKVFKXOEHUHLFKV�

,QKDOW�GHU�9RUODJH

'LH�9RUODJH�GLHQW�GD]X��GLH�2UJDQLVDWLRQVEHVWLPPXQJHQ�PLW�GHQ�$QIRUGHUXQJHQ�GHU�
%XQGHVYHUIDVVXQJ� DQ� GDV� /HJDOLWlWVSULQ]LS� XQG� PLW� GHQ� &RUSRUDWH�*RYHUQDQFH�



���

6WDQGDUGV�GHV�%XQGHV�LQ�(LQNODQJ�]X�EULQJHQ��(LQH�5HLKH�YRQ�9HURUGQXQJVEHVWLP�
PXQJHQ�ZHUGHQ�QHX�DXI�*HVHW]HVVWXIH�DQJHVLHGHOW�± GLHV�RKQH�ZHVHQWOLFKH�LQKDOWOL�
FKH�.RUUHNWXUHQ�

1DFK�GHQ�9RUJDEHQ�GHV�/HJDOLWlWVSULQ]LSV�GHU�%XQGHVYHUIDVVXQJ�VLQG�I�U�YHUVHOEVW�
VWlQGLJWH� (LQKHLWHQ� GHV� %XQGHV� HLQH� 5HLKH� YRQ� %HVWLPPXQJHQ� ]ZLQJHQG� LQ� HLQHP�
*HVHW]� LP� IRUPHOOHQ� 6LQQ� ]X� YHUDQNHUQ��(V� VLQG� GLHV� LQVEHVRQGHUH� GLH�*UXQG]�JH�
YRQ�2UJDQLVDWLRQ�XQG�9HUIDKUHQ��GLH�$XIJDEHQ�GHU�YHUVHOEVWVWlQGLJWHQ�(LQKHLW��GLH�
UHFKWOLFKHQ� *UXQGODJHQ� I�U� DOOIlOOLJH� (LQJULIIH� LQ� *UXQGUHFKWVSRVLWLRQHQ� �=XODV�
VXQJVYRUDXVVHW]XQJHQ��'LV]LSOLQDUPDVVQDKPHQ�� %HDUEHLWXQJ� YRQ� EHVRQGHUV� VFK�W�
]HQVZHUWHQ� 3HUVRQHQGDWHQ� XQG� 3HUV|QOLFKNHLWVSURILOHQ� HWF���� GLH� 'HOHJDWLRQ� YRQ�
5HFKWVHW]XQJVEHIXJQLVVHQ�� GLH� *UXQGODJHQ� ]XU� *HE�KUHQHUKHEXQJ�� P|JOLFKH� $XV�
QDKPHQ�YRQ�GHU�VXEMHNWLYHQ�6WHXHUSIOLFKW�VRZLH�GLH�5HFKWH�XQG�3IOLFKWHQ�GHV�3HUVR�
QDOV�� *HPlVV� GHP� &RUSRUDWH�*RYHUQDQFH�0XVWHUHUODVV� GHV� %XQGHV� VROO� ZLH� I�U�
DQGHUH� YHUJOHLFKEDUH� ,QVWLWXWLRQHQ� �]� %�� (7+�%HUHLFK�� ,QQRVXLVVH�� DXFK� I�U� GLH�
(+%�HLQH�*HVHW]HVJUXQGODJH�LQ�)RUP�HLQHV�HLJHQHQ�2UJDQLVDWLRQVHUODVVHV�JHVFKDI�
IHQ�ZHUGHQ�

'LH�$XIJDEHQ�GHU�(+%�XQG�GLH�$XIJDEHQWHLOXQJ� ]ZLVFKHQ�%XQG�XQG�.DQWRQHQ� LQ�
GLHVHP�%HUHLFK�lQGHUQ�VLFK�PLW�GHP�QHXHQ�*HVHW]�QLFKW�� ,Q�%H]XJ�DXI�GLH�(LQRUG�
QXQJ�LQ�GHU�+RFKVFKXOODQGVFKDIW�VROO�GLH�(+%�PLW�=XVWLPPXQJ�GHU�6FKZHL]HULVFKHQ�
+RFKVFKXONRQIHUHQ]� GLH� $NNUHGLWLHUXQJ� DOV� SlGDJRJLVFKH� +RFKVFKXOH� DQVWUHEHQ��
'DU�EHU�ZLUG� GHU� 6FKZHL]HULVFKH� $NNUHGLWLHUXQJVUDW� HQWVFKHLGHQ��'DV� VSH]LILVFKH�
3URILO�GHU�(+%�± GHU�)RNXV�DXI�GLH�%HUXIVELOGXQJ�XQG�GLH�GDPLW�YHUEXQGHQH�$XV�
ULFKWXQJ� DXI� GLH� $UEHLWVZHOW� ± VROOHQ� EHLEHKDOWHQ� ZHUGHQ�� 'HU� *HVHW]HVHQWZXUI�
HQWKlOW� GDKHU� VSH]LILVFKH� %HVWLPPXQJHQ� ]XU� =XVDPPHQDUEHLW� PLW� DQGHUHQ� +RFK�
VFKXOHQ�XQG�%LOGXQJVLQVWLWXWLRQHQ�ZLH�DXFK�PLW�GHQ�2UJDQLVDWLRQHQ�GHU�$UEHLWVZHOW�
DOV� 9HUWUHWHU� GHU� :LUWVFKDIW� VRZLH� ]XU� .RRUGLQDWLRQ� GHU� %LOGXQJVDQJHERWH� PLW�
NDQWRQDOHQ�SlGDJRJLVFKHQ�+RFKVFKXOHQ��'DGXUFK�VROOHQ�GLH�(IIL]LHQ]�XQG�GLH�4XD�
OLWlW�GHU�$QJHERWH�JHVWlUNW�ZHUGHQ��RKQH�GDVV�GHU�:HWWEHZHUE�XQWHUEXQGHQ�Z�UGH��
$QJHERWVPRQRSROH�HUDFKWHW�GHU�%XQGHVUDW�LQ�GLHVHP�%HUHLFK�ZHGHU�JHVDPWVFKZHL�
]HULVFK�QRFK�UHJLRQDO�DOV�HUVWUHEHQVZHUW�
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,QKDOWVYHU]HLFKQLV

hEHUVLFKW ���

� $XVJDQJVODJH ���
��� +DQGOXQJVEHGDUI�XQG�=LHOH ���
��� *HSU�IWH�$OWHUQDWLYHQ�XQG�JHZlKOWH�/|VXQJ ���
��� 9HUKlOWQLV�]XU�/HJLVODWXUSODQXQJ�XQG�]XU�)LQDQ]SODQXQJ�VRZLH�]X�

6WUDWHJLHQ�GHV�%XQGHVUDWHV ���

� 9HUQHKPODVVXQJVYHUIDKUHQ ���
��� =XVDPPHQIDVVXQJ�GHU�9HUQHKPODVVXQJVHUJHEQLVVH ���
��� :�UGLJXQJ�GHU�(UJHEQLVVHGHV�9HUQHKPODVVXQJVYHUIDKUHQV ���

� 5HFKWVYHUJOHLFK��LQVEHVRQGHUH�PLW�GHP�HXURSlLVFKHQ�5HFKW ���

� *UXQG]�JH�GHU�9RUODJH ���
��� 'LH�EHDQWUDJWH�1HXUHJHOXQJ ���
��� $EVWLPPXQJ�YRQ�$XIJDEHQ�XQG�)LQDQ]HQ ���
��� 8PVHW]XQJVIUDJHQ ���

� (UOlXWHUXQJHQ�]X�HLQ]HOQHQ�$UWLNHOQ ���

� $XVZLUNXQJHQ ���
��� $XVZLUNXQJHQ�DXI�GHQ�%XQG ���
��� $XVZLUNXQJHQ�DXI�.DQWRQH�XQG�*HPHLQGHQ�VRZLH�DXI�XUEDQH�

=HQWUHQ��$JJORPHUDWLRQHQ�XQG�%HUJJHELHWH ���
��� $XVZLUNXQJHQ�DXI�GLH�9RONVZLUWVFKDIW��GLH *HVHOOVFKDIW�

XQG�GLH�8PZHOW ���

� 5HFKWOLFKH�$VSHNWH ���
��� 9HUIDVVXQJVPlVVLJNHLW ���
��� 9HUHLQEDUNHLW�PLW�LQWHUQDWLRQDOHQ�9HUSIOLFKWXQJHQ�GHU�6FKZHL] ���
��� (UODVVIRUP ���
��� 8QWHUVWHOOXQJ�XQWHU�GLH�$XVJDEHQEUHPVH ���
��� (LQKDOWXQJ�GHV�6XEVLGLDULWlWVSULQ]LSV�XQG�GHV�3ULQ]LSV�GHU�

ILVNDOLVFKHQ�bTXLYDOHQ] ���
��� (LQKDOWXQJ�GHU�*UXQGVlW]H�GHV�6XEYHQWLRQVJHVHW]HV ���
��� 'HOHJDWLRQ�YRQ�5HFKWVHW]XQJVEHIXJQLVVHQ ���
��� 'DWHQVFKXW] ���

$EN�U]XQJVYHU]HLFKQLV ���

%XQGHVJHVHW]��EHU�GLH�(LGJHQ|VVLVFKH�+RFKVFKXOH�
I�U�%HUXIVELOGXQJ��(+%�*HVHW]� �(QWZXUI� ���
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%RWVFKDIW

� $XVJDQJVODJH

��� +DQGOXQJVEHGDUI�XQG�=LHOH

'LH�(LGJHQ|VVLVFKH�+RFKVFKXOH�I�U�%HUXIVELOGXQJ� �(+%�� LVW�GDV�.RPSHWHQ]]HQW�
UXP� GHV�%XQGHV� I�U� GLH� $XV� XQG�:HLWHUELOGXQJ� YRQ�%HUXIVELOGXQJVYHUDQWZRUWOL�
FKHQ� XQG�ZHLWHUHQ� )DFKOHXWHQ� LQ� GHU� %HUXIVELOGXQJ� VRZLH� I�U� GLH� %HUXIVHQWZLFN�
OXQJ�� GLH� %HUXIVELOGXQJVIRUVFKXQJ� XQG� GLH� LQWHUQDWLRQDOH� %HUXIVELOGXQJV]XVDP�
PHQDUEHLW��'LH�JHVHW]OLFKH�5HJHOXQJ�GHU�(+%�ILQGHW�VLFK�KHXWH� LQ�GHQ�$UWLNHOQ����
XQG���D GHV�%HUXIVELOGXQJVJHVHW]HV�YRP�����'H]HPEHU������ �%%*���'HU�*HVHW]�
JHEHU�KDWWH�VLFK�LQ�GHQ�%HUDWXQJHQ�]XP�%%*�X� D��LQWHQVLY�PLW�GHU�$XIJDEHQWHLOXQJ�
]ZLVFKHQ�%XQG� XQG�.DQWRQHQ� LQ� GLHVHP�%HUHLFK� DXVHLQDQGHUJHVHW]W�� HU� HQWVFKLHG�
VLFK�GDEHL�I�U�HLQHQ�NRPSOHPHQWlUHQ�$XIWUDJ��HLQ�QDWLRQDOHV�,QVWLWXW�DXI�+RFKVFKXO�
VWXIH�RKQH�0RQRSROVWHOOXQJ��ZRPLW�DXFK�SDUDOOHOH�$QJHERWH�YRQ�NDQWRQDOHQ�+RFK�
VFKXOHQ�P|JOLFK�VLQG��'LH�(+%�± PLW�+DXSWVLW]�LQ�=ROOLNRIHQ�XQG�UHJLRQDOHQ�+DXSW�
VWDQGRUWHQ�LQ�/DXVDQQH��,))3��XQG�/XJDQR��,8))3��± ZXUGH�DP����-DQXDU������DOV�
DXWRQRPHV�+RFKVFKXOLQVWLWXW�JHJU�QGHW��6LH��EHUQDKP�GLH�$XIJDEHQ�GHV�VHLW������
H[LVWLHUHQGHQ� 6FKZHL]HULVFKHQ� ,QVWLWXWV� I�U� %HUXIVSlGDJRJLN� �6,%3�� ,63)3� VRZLH�
UHJLRQDOHV�,QVWLWXW�/XJDQR���'HU�%XQGHVUDW�VHW]WH�DXI�GHQ����-DQXDU������GLH�(+%�
9HURUGQXQJ�YRP�����6HSWHPEHU������ JDQ]�LQ�.UDIW��'LH�(+%�ZLUG�VHLW������QDFK�
GHQ�&RUSRUDWH�*RYHUQDQFH�*UXQGVlW]HQ�GHV�%XQGHV�I�U�GH]HQWUDOH�9HUZDOWXQJVHLQ�
KHLWHQ�JHI�KUW�

,P�5DKPHQ�GHU�7RWDOUHYLVLRQ�GHU�(+%�9HURUGQXQJ�YRP�����-DQXDU������EHDXIWUDJ�
WH� GHU� %XQGHVUDW� GDV� (LGJHQ|VVLVFKH� 'HSDUWHPHQW� I�U� :LUWVFKDIW�� %LOGXQJ� XQG�
)RUVFKXQJ��:%)���GLH�(UDUEHLWXQJ�HLQHV�*HVHW]HV�I�U�GLH�(+%�]X�SU�IHQ�XQG�GHP�
%XQGHVUDW� GDV� (UJHEQLV� GLHVHU� 3U�IXQJ� ELV� (QGH� ����� YRU]XOHJHQ�� ,P� 5DKPHQ�
GLHVHV� 3U�IDXIWUDJV� ZDU� LQVEHVRQGHUH� ]X� NOlUHQ�� RE� GLH� EHVWHKHQGHQ� JHVHW]OLFKHQ�
*UXQGODJHQ�]XP�(+%��$UW�����XQG���D %%*��LP�+LQEOLFN�DXI�GLH�(LQEHWWXQJ�GHU�
(+%� LQ�GLH�+RFKVFKXOODQGVFKDIW� JHQ�JHQ�� ,Q�GLHVH�3U�IXQJ�ZDUHQ� HLQ]XEH]LHKHQ��
GLH� 9RUJDEHQ� GHU� &RUSRUDWH�*RYHUQDQFH�3ROLWLN� GHV� %XQGHV�� GLH� 9RUJDEHQ� GHU�
%XQGHVYHUIDVVXQJ� �$UW�� ��D %9�� XQG� GHV� +RFKVFKXOI|UGHUXQJV� XQG� �NRRUGLQD�
WLRQVJHVHW]HV�YRP���� 6HSWHPEHU������ �+).*���LQVEHVRQGHUH�]XU�$NNUHGLWLHUXQJ��
VRZLH�GLH�ODXIHQGHQ�$UEHLWHQ�]XU�.OlUXQJ�GHU�6WUDWHJLH�XQG�3RVLWLRQLHUXQJ�GHU�(+%�
LQ� GHU�+RFKVFKXOODQGVFKDIW��'DV�:%)�XQG�GDV�6WDDWVVHNUHWDULDW� I�U�%LOGXQJ�� )RU�
VFKXQJ�XQG� ,QQRYDWLRQ� �6%),�� OLHVVHQ�]XU $ENOlUXQJ�GLHVHU�)UDJHQ�HLQ�5HFKWVJXW�
DFKWHQ� YRQ�$VWULG�(SLQH\�XQG�0DUNXV�.HUQ��EHLGH�8QLYHUVLWlW�)UHLEXUJ��HUVWHOOHQ�

� 0LW�GHU�9RUODJH�ZLUG�HLQH�$QSDVVXQJ�GHU�ELVKHULJHQ�%H]HLFKQXQJ�
�(LGJHQ|VVLVFKHV +RFKVFKXOLQVWLWXW�I�U�%HUXIVELOGXQJ��YRUJHVFKODJHQ��VLHKH�=LII��������
'LH QHXH %H]HLFKQXQJ ZLUG�LP�JDQ]HQ�7H[W�YHUZHQGHW��

� 65�������
� 65����������
� 65�������
� 1DFKIROJHQG�*XWDFKWHQ�(SLQH\�.HUQ�������ZZZ�VEIL�DGPLQ�FK�!�3XEOLNDWLRQHQ�	�

'LHQVWOHLVWXQJHQ�!�3XEOLNDWLRQVGDWHQEDQN�



%%O�����

���

*HPlVV� GHP� *XWDFKWHQ� (SLQH\�.HUQ� ����� JHQ�JHQ� GLH� KHXWLJHQ� JHVHW]OLFKHQ�
*UXQGODJHQ�ZHGHU�GHQ�$QIRUGHUXQJHQ�GHV�/HJDOLWlWVSULQ]LSV�GHU�%XQGHVYHUIDVVXQJ�
�%9�� QRFK� MHQHQ� GHU� &RUSRUDWH�*RYHUQDQFH�3ROLWLN� GHV� %XQGHV�� 8QJHQ�JHQG� LVW�
LQVEHVRQGHUH� GLH� JHVHW]OLFKH� $EVW�W]XQJ� GHU� *UXQGVWUXNWXU� GHU� 2UJDQLVDWLRQ�� GHU�
JUXQGOHJHQGHQ�9HUIDKUHQ�� GHU�=XODVVXQJ� ]XP�6WXGLXP�DP� ,QVWLWXW�� DOOIlOOLJHU�'LV�
]LSOLQDUPDVVQDKPHQ�� GHU�%HDUEHLWXQJ� YRQ� EHVRQGHUV� VFK�W]HQVZHUWHQ� 3HUVRQHQGD�
WHQ�XQG�3HUV|QOLFKNHLWVSURILOHQ��GHU�(UKHEXQJ�YRQ�$EJDEHQ��GHU�5HFKWH�XQG�3IOLFK�
WHQ� GHV� 3HUVRQDOV� VRZLH� GLH� JHVHW]OLFKH� 'HOHJDWLRQVJUXQGODJH� ]XU� 5HFKWVVHW]XQJ��
*HSU�IW�ZXUGH�LP�:HLWHUHQ�GLH�)UDJH��RE�GLH�(+%�XQWHU�GLH�$NNUHGLWLHUXQJVSIOLFKW�
JHPlVV� +).*� IlOOW�� 'DV� *XWDFKWHQ� NRPPW� ]XP� 6FKOXVV�� GLH� (+%� VHL� DOV� +RFK�
VFKXOH�RGHU�DQGHUH�,QVWLWXWLRQ�GHV�+RFKVFKXOEHUHLFKV�LP�6LQQH�GHV�+).*�]X�TXDOL�
IL]LHUHQ�� ,QVEHVRQGHUH�ZHLO� VLH� I�U� LKUHQ�%HWULHE�)LQDQ]LHUXQJVEHLWUlJH�GHV�%XQGHV�
HUKlOW��XQWHUOLHJW�VLH�ZLH�GLH�DQGHUHQ�+RFKVFKXOLQVWLWXWLRQHQ�GHV�%XQGHV��(LGJHQ|V�
VLVFKH�7HFKQLVFKH�+RFKVFKXOHQ��(LGJHQ|VVLVFKH�+RFKVFKXOH�I�U�6SRUW��GHU�$NNUHGL�
WLHUXQJVSIOLFKW� QDFK� +).*�� 'HPHQWVSUHFKHQG� PXVV� VLFK� GLH� (+%� ELV� VSlWHVWHQV�
(QGH� ����� LQVWLWXWLRQHOO� DNNUHGLWLHUHQ� ODVVHQ�� =XGHP� EHGDUI� HV� HLQHU� .OlUXQJ� GHU�
6WHOOXQJ�GHU�(+%�LQQHUKDOE�GHU�VFKZHL]HULVFKHQ�+RFKVFKXOODQGVFKDIW��'D]X�JHK|UW�
GLH� )UDJH� GHU� 7\SRORJLH� XQG� GHU� $XIJDEHQWHLOXQJ� PLW� EHVWHKHQGHQ� +RFKVFKXOHQ�
RGHU� ,QVWLWXWLRQHQ� GHV�+RFKVFKXOEHUHLFKV�� Y� D��PLW� GHQ� NDQWRQDOHQ� SlGDJRJLVFKHQ�
+RFKVFKXOHQ� �3+�� VLHKH� =LII�� ������ 'HU� %XQGHVUDW� KDW� GLH� (+%� DP� ��� 1RYHPEHU�
�����LP�5DKPHQ�GHU�VWUDWHJLVFKHQ�=LHOH�I�U�GLH�3HULRGH�����±����� EHDXIWUDJW��GLH�
LQVWLWXWLRQHOOH� $NNUHGLWLHUXQJ� DOV� +RFKVFKXOH� YRU]XEHUHLWHQ� XQG� EHL� GHU� hEHUSU��
IXQJ�GHU�JHVHW]OLFKHQ�*UXQGODJHQ�PLW]XZLUNHQ�

'HU�%XQGHVUDW�QDKP�DP�����'H]HPEHU������YRQ�GHQ�(UJHEQLVVHQ�GHV�5HFKWVJXWDFK�
WHQV�XQG�GHV�3U�IDXIWUDJV�.HQQWQLV�XQG�EHDXIWUDJWH�GDV�:%)�� LKQ� LQ�HLQHP�HUVWHQ�
6FKULWW��EHU�GLH�$XVULFKWXQJ�GHU�(+%�XQG�GLH�GDUDXV�DEJHOHLWHWH�3RVLWLRQLHUXQJ�GHU�
(+%�LQ�GHU�+RFKVFKXOODQGVFKDIW�6FKZHL]�]X�LQIRUPLHUHQ�XQG�LKP�LQ�HLQHP�]ZHLWHQ�
6FKULWW�HLQHQ�9HUQHKPODVVXQJVHQWZXUI� I�U�HLQH�JHVHW]OLFKH�*UXQGODJH� I�U�GLH�(+%�
]X�XQWHUEUHLWHQ�

,Q�(UI�OOXQJ�GLHVHU�$XIWUlJH�QDKPHQ�:%)�XQG�(+%�YHUWLHIWH�$ENOlUXQJHQ��EHU�GLH�
%HGHXWXQJ� GHU� (+%� I�U� GLH� 6FKZHL]HU� %HUXIVELOGXQJ� XQG� �EHU� LKUH� ]XN�QIWLJH�
3RVLWLRQLHUXQJ�LP�VFKZHL]HULVFKHQ�+RFKVFKXOUDXP�YRU��'LHVH�$UEHLWHQ�ZXUGHQ�PLW�
GHQ� EHWURIIHQHQ� 6WDQGRUWNDQWRQHQ�� GHU� (U]LHKXQJVGLUHNWRUHQNRQIHUHQ]� �('.�� XQG�
GHU� 6FKZHL]HULVFKHQ� +RFKVFKXONRQIHUHQ]� �6+.�� NRQVROLGLHUW�� /HW]WHUH� KDW� GLH�
3RVLWLRQLHUXQJ�GHU�(+%�LQQHUKDOE�GHU�+RFKVFKXOODQGVFKDIW�XQG�DOV�3+�DP�����0DL�
�����]XVWLPPHQG�]XU�.HQQWQLV�JHQRPPHQ��$P�����-XQL������ KDW�DXFK�GHU�%XQGHV�
UDW� KLHUYRQ� .HQQWQLV� JHQRPPHQ� XQG� GDV� :%)� EHDXIWUDJW�� ELV� (QGH� ����� HLQHQ�
9HUQHKPODVVXQJVHQWZXUI� I�U� GLH� JHVHW]OLFKH� *UXQGODJH� GHU� (+%� LQ� )RUP� HLQHV�
HLJHQHQ�2UJDQLVDWLRQVHUODVVHV�]X�HUDUEHLWHQ�

'LH� YRUOLHJHQGHQ� *HVHW]HVDQSDVVXQJHQ� HQWKDOWHQ� %HVWLPPXQJHQ� JHPlVV� $UWLNHO�
����$EVDW]���%9��'HPQDFK�ZDU�JHPlVV�$UWLNHO���$EVDW]���%XFKVWDEH�E�GHV�9HU�
QHKPODVVXQJVJHVHW]HV�YRP�����0lU]������ �9O*��HLQH�9HUQHKPODVVXQJ�HUIRUGHUOLFK�
�VLHKH����.DS���
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��� *HSU�IWH�$OWHUQDWLYHQ�XQG�JHZlKOWH /|VXQJ

9RU� (UDUEHLWXQJ� GLHVHU� 9RUODJH� ZXUGHQ� HLQHUVHLWV� GLH� $XIJDEHQ]XWHLOXQJ� DQ� GLH�
(+%� XQG� GLH� $XIJDEHQWHLOXQJ� ]ZLVFKHQ� %XQG� XQG� .DQWRQHQ� LQ� GLHVHP� %HUHLFK�
�EHUSU�IW�� $QGHUVHLWV�ZXUGHQ�P|JOLFKH�9DULDQWHQ� I�U� GLH� (LQRUGQXQJ� GHU� (+%� LQ�
GLH�+RFKVFKXOW\SRORJLH�JHPlVV�+).*�JHSU�IW�

,P�5DKPHQ�GHU�$XIJDEHQ�EHUSU�IXQJ�ZXUGHQ�YHUVFKLHGHQH�6]HQDULHQ�GHILQLHUW�XQG�
GHUHQ� /HLVWXQJVHUEULQJXQJ� ]XJXQVWHQ� GHV� VFKZHL]HULVFKHQ� %HUXIVELOGXQJVV\VWHPV�
JHPlVV� GHQ� .ULWHULHQ� (IIL]LHQ]�� 4XDOLWlWVVLFKHUXQJ� XQG� 6\VWHPNRKlUHQ]� JHJHQHL�
QDQGHU�DEJHZRJHQ��'LH�6]HQDULHQ�UHLFKWHQ�YRQ�HLQHU�YROOVWlQGLJHQ�.DQWRQDOLVLHUXQJ�
�EHU�XQWHUVFKLHGOLFK�WLHIH�)RUPHQ�YRQ�.RQNXUUHQ]�EH]LHKXQJVZHLVH�.RRSHUDWLRQ�ELV�
]X� HLQHP�%XQGHVPRQRSRO��'LH� EHLGHQ� ([WUHPV]HQDULHQ�ZXUGHQ� VRZRKO�PLW� %OLFN�
DXI� �EHUJHRUGQHWHV� 5HFKW� ZLH� DXFK� DXV� JUXQGOHJHQGHQ� IDFKOLFKHQ� hEHUOHJXQJHQ�
IDOOHQJHODVVHQ�� 'LH� %HUXIVELOGXQJ� LVW� JHPlVV� %XQGHVYHUIDVVXQJ� �%9�� $UW�� ����
QDWLRQDO�JHUHJHOW�XQG�JHVWHXHUW��GLH�YROOVWlQGLJH�.DQWRQDOLVLHUXQJ�ZLFKWLJHU�7HLOEH�
UHLFKH��GDUXQWHU�GHU�/HKUHUELOGXQJ� I�U�%HUXIVIDFKVFKXOHQ�XQG�K|KHUH�)DFKVFKXOHQ��
ZLGHUVSUlFKH� GLHVHU� 2UGQXQJ� XQG� N|QQWH� GLH� JHVDPWVFKZHL]HULVFKH� $XVULFKWXQJ�
XQG� .RKlUHQ]� JHIlKUGHQ�� (LQ� %XQGHVPRQRSRO� ZLHGHUXP� ZlUH� PLW� GHU� LP� %%*�
YHUDQNHUWHQ�9HUEXQGSDUWQHUVFKDIW� �$UW�� ���%HUXIVELOGXQJ� DOV� JHPHLQVDPH�$XIJDEH�
YRQ�%XQG��.DQWRQHQ� XQG�2UJDQLVDWLRQHQ� GHU�$UEHLWVZHOW�� VFKZHU� ]X� YHUHLQEDUHQ��
XQG�HV�ZlUH��ZLH�MHGHV�0RQRSRO��KLQVLFKWOLFK�(IIL]LHQ]�XQG�4XDOLWlWVVLFKHUXQJ�PLW�
SRWHQ]LHOOHQ� 1DFKWHLOHQ� YHUEXQGHQ�� 'HU� *HVHW]JHEHU� KDWWH� GLHVH� ([WUHPV]HQDULHQ�
GHQQ�DXFK�EHUHLWV�������EHL�GHU�%HUDWXQJ�GHV�%%*��YHUZRUIHQ�XQG�HLQH�NRPSOHPHQ�
WlUH�/|VXQJ�JHZlKOW��GLH�HLQ�HLGJHQ|VVLVFKHV�+RFKVFKXOLQVWLWXW�PLW�JHVDPWVFKZHL]H�
ULVFKHU�7lWLJNHLW�EHJU�QGHWH�XQG�HV�GHQ�.DQWRQHQ�]XJOHLFK�IUHL�OLHVV��UHJLRQDO�HLJHQH�
%LOGXQJVDQJHERWH�EHUHLW]XVWHOOHQ�

,Q� %H]XJ� DXI� GLH� +RFKVFKXOW\SRORJLH� NDPHQ� I�U� GLH� (+%� LP�:HVHQWOLFKHQ� ]ZHL�
9DULDQWHQ�LQ�)UDJH��GLH�3RVLWLRQLHUXQJ�DOV�)DFKKRFKVFKXOLQVWLWXW�RGHU�DOV�SlGDJRJL�
VFKH�+RFKVFKXOH��3+���$QGHUH�9DULDQWHQ�± )DFKKRFKVFKXOH�RGHU�XQLYHUVLWlUH�+RFK�
VFKXOH�± ZlUHQ�DXIJUXQG�GHU�JHVHW]OLFKHQ�$QIRUGHUXQJHQ��QDPHQWOLFK�0XOWLGLV]LSOL�
QDULWlW��$UW�����$EV����%VW��E�+).*��QLFKW�DGlTXDW�XQG�VFKLHGHQ�GHVKDOE�DXV��'LH�
(LQRUGQXQJ�LQ�HLQHQ�EHVWLPPWHQ�+RFKVFKXOW\SXV�LVW�HLQ�(QWVFKHLG�GHV�7UlJHUV��GHU�
(QWVFKHLG� �EHU� GLH� $NNUHGLWLHUXQJ� REOLHJW� JHPlVV� +).*� GHP� 6FKZHL]HULVFKHQ�
$NNUHGLWLHUXQJVUDW��'LH�QDFKIROJHQG�GDUJHOHJWH�VWUDWHJLVFKH�$XVULFKWXQJ�UHVXOWLHUWH�
DXV�GHU� W\SRORJLVFKHQ�1lKH�GHU�(+%�]X�EHVWHKHQGHQ�+RFKVFKXOLQVWLWXWLRQHQ�XQWHU�
$EZlJXQJ�YRQ�&KDQFHQ�XQG�5LVLNHQ��'LH�2UJDQLVDWLRQVEHVWLPPXQJHQ�GHV�YRUOLH�
JHQGHQ�*HVHW]HV� ODVVHQ�GDEHL�$QSDVVXQJHQ�DQ�QHXH�(UNHQQWQLVVH�XQG�(QWZLFNOXQ�
JHQ�]XU�2SWLPLHUXQJ�GHU�$XIJDEHQHUI�OOXQJ�]X�

$XIJDEHQ�XQG�$XVULFKWXQJ�GHU�(+%

'HU�*HVHW]JHEHU��EHUWUlJW�GHU�(+%��ZLH�GHQ�DQGHUHQ�+RFKVFKXOHQ�XQG�+RFKVFKXO�
LQVWLWXWLRQHQ�� HLQHQ� YLHUIDFKHQ� /HLVWXQJVDXIWUDJ�� $XVELOGXQJ�� :HLWHUELOGXQJ�� )RU�
VFKXQJ�XQG�(QWZLFNOXQJ�VRZLH�'LHQVWOHLVWXQJHQ��'LH�$XV� XQG�:HLWHUELOGXQJ�YRQ�
/HKUSHUVRQHQ�I�U�%HUXIVIDFKVFKXOHQ��%HUXIVPDWXULWlW�XQG�K|KHUH�)DFKVFKXOHQ�VRZLH
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YRQ�%HUXIVELOGHQGHQ�I�U��EHUEHWULHEOLFKH�.XUVH�ELOGHW�GDV�.HUQJHVFKlIW�GHU�(+%��,Q�
GHU�IUDQ]|VLVFKVSUDFKLJHQ�XQG�LQ�GHU�LWDOLHQLVFKVSUDFKLJHQ�6FKZHL]�WULWW�GLH�(+%�DOV�
ZHLWJHKHQG� DOOHLQLJH�$QELHWHULQ� DXI�� ,Q� GHU�'HXWVFKVFKZHL]� VWHKW� GLH�(+%� LQ�/X�
]HUQ��6W� *DOOHQ�XQG�=�ULFK�LQ�.RQNXUUHQ]�]X�GHQ�NDQWRQDOHQ�3+��'HVKDOE�ZXUGHQ�
VHLW������LQWHQVLYH�*HVSUlFKH�LP�+LQEOLFN�DXI�HLQH�HQJHUH�=XVDPPHQDUEHLW�XQG�HLQH�
EHVVHUH� $EVWLPPXQJ� GHU� $QJHERWH� JHI�KUW�� ,Q]ZLVFKHQ� NRQQWHQ� ]ZLVFKHQ� GHP�
:%)�XQG�GHQ�%LOGXQJVGLUHNWLRQHQ YRQ�/X]HUQ�XQG�6W��*DOOHQ�VRZLH�]ZLVFKHQ�GHU�
(+%�XQG� GHQ�3+�/X]HUQ�XQG�6W��*DOOHQ� ELODWHUDOH�9HUHLQEDUXQJHQ� DEJHVFKORVVHQ�
ZHUGHQ��'LH�:HLWHUHQWZLFNOXQJ�GHU�=XVDPPHQDUEHLW�]ZLVFKHQ�GHU�(+%�XQG�GHQ�3+�
VROO�HLQHQ�0HKUZHUW�I�U�GLH�$XV� XQG�:HLWHUELOGXQJ�YRQ�%HUXIVELOGXQJVYHUDQWZRUW�
OLFKHQ� VFKDIIHQ�� GLH�4XDOLWlW� XQG�(IIL]LHQ]�GHU�/HLVWXQJVHUEULQJXQJ� LQ�/HKUH��)RU�
VFKXQJ�XQG�'LHQVWOHLVWXQJHQ�HUK|KHQ�XQG�GDV�%HUXIVELOGXQJVV\VWHP�6FKZHL]�LQVJH�
VDPW�VWlUNHQ�

6HLW�LKUHU�*U�QGXQJ�KDW�GLH�(+%�]DKOUHLFKH�+HUDXVIRUGHUXQJHQ JHPHLVWHUW��ZLH�]� %��
GLH�ODQGHVZHLWH�$EVWLPPXQJ�GHU�$XVELOGXQJVJlQJH��GLH�)RNXVVLHUXQJ�XQG�(UZHLWH�
UXQJ� GHV� :HLWHUELOGXQJVDQJHERWV� XQG� GHQ� $XIEDX� HLQHV� 0DVWHUVWXGLHQJDQJV� LQ�
%HUXIVELOGXQJ��$XFK�GHU�$XIEDX�YRQ�)RUVFKXQJVNRPSHWHQ]HQ� LP�%HUHLFK�%HUXIV�
ELOGXQJ� XQG� GLH� 6FKDIIXQJ� GHV� =HQWUXPV� I�U� %HUXIVHQWZLFNOXQJ� �=I%�� ELOGHWHQ�
ZLFKWLJH�6FKZHUSXQNWH��'LH�)RUVFKXQJ�GHU�(+%�LVW�SULPlU�EHUXIVIHOGEH]RJHQ�XQG�
DQZHQGXQJVRULHQWLHUW��'HP�=I%�NRPPW�HLQH�ZLFKWLJH�5ROOH�EHL�GHU�%HUXIVHQWZLFN�
OXQJ� ]X�� (V� XQWHUVW�W]W� XQG� EHJOHLWHW� GLH� 2UJDQLVDWLRQHQ� GHU� $UEHLWVZHOW� EHL� GHU�
(QWZLFNOXQJ� XQG� :HLWHUHQWZLFNOXQJ� YRQ� EHUXIOLFKHQ� *UXQGELOGXQJHQ� VRZLH� YRQ�
%LOGXQJVJlQJHQ�XQG�3U�IXQJHQ�GHU�K|KHUHQ�%HUXIVELOGXQJ�������ZXUGH�]XGHP�GDV�
6FKZHL]HULVFKH�2EVHUYDWRULXP� I�U� GLH�%HUXIVELOGXQJ� �2%6��JHVFKDIIHQ��'DV�2%6�
LGHQWLIL]LHUW��EHREDFKWHW�XQG�DQDO\VLHUW�GLH�%HGHXWXQJ�JHVHOOVFKDIWOLFKHU��ZLUWVFKDIW�
OLFKHU�XQG�WHFKQRORJLVFKHU�(QWZLFNOXQJHQ�I�U�GLH�%HUXIVELOGXQJ�

'LH� (+%� LVW� LQWHULQVWLWXWLRQHOOH� .RRSHUDWLRQHQ� PLW� QDWLRQDOHQ� XQG� LQWHUQDWLRQDOHQ�
3DUWQHUQ� HLQJHJDQJHQ��+HXWH� LVW� GLH�(+%� LQ�GHU�6FKZHL]� HLQ�ZLFKWLJHU�$QVSUHFK�
SDUWQHU� I�U� GHQ� LQWHUQDWLRQDOHQ� $XVWDXVFK� LQ� )UDJHQ� GHU� $XV� XQG�:HLWHUELOGXQJ�
VRZLH�GHU�)RUVFKXQJ�XQG�(QWZLFNOXQJ�LQ�GHU�%HUXIVELOGXQJ�XQG�GDPLW�DOV�([SHUWHQ�
RUJDQLVDWLRQ� LQWHUQDWLRQDO� DQHUNDQQW�� =XGHP� KDW� GLH� (+%� DOV�+RFKVFKXOLQVWLWXW� LQ�
GHQ� OHW]WHQ�-DKUHQ�GLH�3HUVRQDOYHUZDOWXQJ�SURIHVVLRQDOLVLHUW� �]� %��9HUDEVFKLHGXQJ�
HLQHV�3HUVRQDOHQWZLFNOXQJVNRQ]HSWV���'HV�:HLWHUHQ�ZXUGH�HLQ�KRFKVFKXONRQIRUPHV�
4XDOLWlWVPDQDJHPHQWV\VWHP� HLQJHI�KUW� XQG� GLH� 9HUNQ�SIXQJ� YRQ� )RUVFKXQJ� XQG�
/HKUH�JHI|UGHUW�

'LH�(+%�DOV�SlGDJRJLVFKH�+RFKVFKXOH

'LH�EHVWHKHQGH�*HVHW]HVJUXQGODJH��$UW�����XQG���D %%*��XQG�GHU�1DPH�GHU�(+%�
YHURUWHQ� VLH� VFKRQ� MHW]W� DXI� +RFKVFKXOVWXIH�� 'LH� VFKZHL]HULVFKH� +RFKVFKXOODQG�
VFKDIW�ZLUG� VHLW� �����YRP�+).*�JHUHJHOW��'DV�+).*�VFKDIIW� GLH�JHPlVV�$UWLNHO�
��D %9�QRWZHQGLJHQ�*UXQGODJHQ� I�U�HLQHQ�ZHWWEHZHUEVIlKLJHQ�XQG�GXUFKOlVVLJHQ�
+RFKVFKXOUDXP�6FKZHL]� YRQ� KRKHU�4XDOLWlW��'DV�+).*�JLEW� GDEHL� DOOH�(OHPHQWH�
XQG�GLH�Q|WLJHQ�6FKULWWH�YRU��GLH�%XQG�XQG�.DQWRQH�EHL�GHU�JHVDPWVFKZHL]HULVFKHQ�
KRFKVFKXOSROLWLVFKHQ�.RRUGLQDWLRQ�XQG�$XIJDEHQWHLOXQJ�EHU�FNVLFKWLJHQ�P�VVHQ�
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'LH� (+%� XQWHUOLHJW� DOV� ,QVWLWXWLRQ� GHV� +RFKVFKXOEHUHLFKV�� GLH� I�U� LKUHQ� %HWULHE�
)LQDQ]LHUXQJVEHLWUlJH� GHV� %XQGHV� HUKlOW�� GHU� $NNUHGLWLHUXQJVSIOLFKW��� 6LH� PXVV�
VLFK�VRPLW�ELV� VSlWHVWHQV�(QGH������QDFK�$UWLNHO����$EVDW]���%XFKVWDEH�D�+).*�
LQVWLWXWLRQHOO�DNNUHGLWLHUHQ�ODVVHQ��'HU�(+%�5DW�KDW�DQ�VHLQHU�6LW]XQJ�YRP������ 6HS�
WHPEHU������HQWVFKLHGHQ��GLH�$NNUHGLWLHUXQJ�DOV�3+�DQ]XVWUHEHQ��'HU�%XQGHVUDW�KDW�
GLH�3RVLWLRQLHUXQJ�GHU�(+%��ZLH�HUZlKQW��DP�����-XQL������]XU�.HQQWQLV�JHQRPPHQ�
XQG�EHL�GHQ�ZHLWHUHQ�(QWVFKHLGHQ�GLHVHV�*HVHW]JHEXQJVYHUIDKUHQV�EHVWlWLJW��VLHKH����
.DS���

$XVVFKODJJHEHQG� I�U� GHQ� +RFKVFKXOW\S� 3+� ZDU� GLH� �EHUZLHJHQGH� W\SRORJLVFKH�
1lKH�GHU�(+%�]X�GHQ�3+��GHU�)RNXV� DXI�%LOGXQJVLQKDOWH�� LQVEHVRQGHUH�$XV� XQG�
:HLWHUELOGXQJ� YRQ� %HUXIVIDFKVFKXOOHKUSHUVRQHQ� VRZLH� %HUXIVELOGXQJVIRUVFKXQJ��
'DV�$QJHERW�GHU�(+%� LVW� LQ�GHU�/HKUH�YRUZLHJHQG�SlGDJRJLVFK�GLGDNWLVFK�DXVJH�
ULFKWHW�XQG�HQWVSULFKW�GDKHU�GHPMHQLJHQ�HLQHU�3+��PLW�)RNXV�DXI�GLH�%HUXIVELOGXQJ��
'D� GLH�%HUXIVELOGXQJ�XQG� GLH�/HKUHUELOGXQJ� I�U� GLHVHQ�%HUHLFK�QDWLRQDO� JHVWHXHUW�
ZHUGHQ��$UW�����%9���LVW�DXFK�ZRKOEHJU�QGHW��GDVV�HV�HLQH�QDWLRQDOH�3+�JHEHQ�NDQQ�
�$UW����D $EV����%9���0DVVJHEHQG�LVW�]XGHP�GLH�hEHUHLQVWLPPXQJ�PLW�GHQ�0HUN�
PDOHQ� GHV�+RFKVFKXOW\SV�3+�JHPlVV� GHU�'HILQLWLRQ� GXUFK� GLH�5HNWRUHQNRQIHUHQ]�
GHU� VFKZHL]HULVFKHQ�+RFKVFKXOHQ� �VZLVVXQLYHUVLWLHV��YRP����)HEUXDU�������� 'HQ�
QRFK� JLEW� HV�8QWHUVFKLHGH� ]X� GHQ� NDQWRQDOHQ�3+��:lKUHQG� /HW]WHUH� LQ� GHU� 5HJHO�
/HKUSHUVRQHQ�I�U�PHKUHUH�6WXIHQ�GHV�%LOGXQJVV\VWHPV�DXVELOGHQ��ZLUG�VLFK�GLH�(+%�
DXFK�ZHLWHUKLQ�DXI�GLH�$XV� XQG�:HLWHUELOGXQJ�YRQ�%HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�
GHU�6HNXQGDUVWXIH�,,�XQG�GHU�7HUWLlUVWXIH�%�NRQ]HQWULHUHQ��=XGHP�REOLHJHQ�7UlJHU�
VFKDIW�XQG�)LQDQ]LHUXQJ�GHU�(+%�ZHLWHUKLQ�GHP�%XQG�

hEHU� GLH� $NNUHGLWLHUXQJ� GHU� (+%� DOV� 3+� ZLUG� JHPlVV� $UWLNHO� ��� +).*� GHU�
6FKZHL]HULVFKH�$NNUHGLWLHUXQJVUDW�HQWVFKHLGHQ�

9HUKlOWQLV�]X�GHQ�NDQWRQDOHQ�SlGDJRJLVFKHQ�+RFKVFKXOHQ

*HPlVV�GHQ�$UWLNHOQ����XQG����%9�VLQG�GLH�.DQWRQH�]XVWlQGLJ�I�U�GLH�REOLJDWRUL�
VFKH� 6FKXOH� XQG� GLH� DOOJHPHLQELOGHQGHQ� 6FKXOHQ� GHU� 6HNXQGDUVWXIH� ,,�� GHU� %XQG�
HUOlVVW� 9RUVFKULIWHQ� �EHU� GLH� %HUXIVELOGXQJ�� 'LH� 9RUJlQJHULQVWLWXWLRQ� GHU� (+%�
�6,%3��,63)3�XQG�UHJLRQDOHV�,QVWLWXW�/XJDQR��ZXUGH������YRP�%XQG�LP�%HVWUHEHQ�
JHJU�QGHW��/HKUSHUVRQHQ�GHU�%HUXIVELOGXQJ�XQG�ZHLWHUH�%HUXIVELOGXQJVYHUDQWZRUW�
OLFKH� DXV]XELOGHQ�� 'LHV� HUIROJWH� GDPDOV� DXI� GHU� 6HNXQGDUVWXIH� ,,� ± ZLH� EHL� GHQ�
VHPLQDULVWLVFKHQ�$XVELOGXQJHQ�GHU�.DQWRQH�I�U�/HKUSHUVRQHQ�GHU�9RUVFKXO� XQG�GHU�
3ULPDUVWXIH��,Q�GHQ�����HU�-DKUHQ�OHLWHWH�GLH�('.�GLH�VRJHQDQQWH�©7HUWLDULVLHUXQJª�
GHU� /HKUHULQQHQ� XQG� /HKUHUELOGXQJ� XQG� GDPLW� HLQKHUJHKHQG� GHQ�$XIEDX� GHU� 3+�
HLQ��$E������ZXUGHQ�GLH�NDQWRQDOHQ�3+�HU|IIQHW��DXV�FD������/HKUHUVHPLQDUHQ�DXI�
6HNXQGDUVWXIH�,,�XQG�SRVWVHNXQGlUHQ�(LQULFKWXQJHQ�HQWVWDQGHQ����3+�PLW�NDQWRQD�
OHQ�RGHU�LQWHUNDQWRQDOHQ�7UlJHUVFKDIWHQ��,Q�$QDORJLH�]X�GLHVHU�(QWZLFNOXQJ�ZXUGHQ�
GLH�GUHL�UHJLRQDOHQ�,QVWLWXWH��6,%3��,63)3�XQG�GDV�UHJLRQDOH�,QVWLWXW�/XJDQR� �����
LQ�HLQ�DXWRQRPHV +RFKVFKXOLQVWLWXW��(+%���EHUI�KUW��GHVVHQ�.HUQDXIWUDJ��$XV� XQG�
:HLWHUELOGXQJ� YRQ� %HUXIVELOGXQJVYHUDQWZRUWOLFKHQ�� ZXUGH� XQYHUlQGHUW� �EHUQRP�
PHQ�

�� *XWDFKWHQ�(SLQH\�.HUQ�������6�����II�
�� ZZZ�VZLVVXQLYHUVLWLHV�FK�!�2UJDQLVDWLRQ�!�.DPPHUQ�!�.DPPHU�SlGDJRJLVFKH�

+RFKVFKXOH !�'HILQLWLRQ�GHU�0HUNPDOH�GHV�+RFKVFKXOW\SXV�3+�
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,Q�GHU�:HVWVFKZHL]�XQG�LP�7HVVLQ�REOLHJW�GLH�$XV� XQG�:HLWHUELOGXQJ�YRQ�%HUXIV�
ELOGXQJVYHUDQWZRUWOLFKHQ�QDFK�ZLH YRU�GHU�(+%��ZlKUHQG�GLH�3+�I�U�GLH�$XV� XQG�
:HLWHUELOGXQJ�YRQ�/HKUSHUVRQHQ�GHU�REOLJDWRULVFKHQ�6FKXOH�XQG�I�U�0DWXULWlWVVFKX�
OHQ� ]XVWlQGLJ� VLQG�� 6FKQLWWVWHOOHQ� EHVWHKHQ� QDPHQWOLFK� EHL� GHU� $XVELOGXQJ� YRQ�
/HKUSHUVRQHQ�GHU�%HUXIVPDWXULWlW��GLH�=XVDPPHQDUEHLW ]ZLVFKHQ�(+%�XQG�NDQWRQD�
OHQ�3+�KDW�VLFK�GDEHL�EHZlKUW�

,Q�GHU�'HXWVFKVFKZHL]�KDEHQ� VLFK� HLQ]HOQH�NDQWRQDOH�3+� �=+��/8��6*��GLYHUVLIL�
]LHUW�XQG�ELHWHQ�KHXWH�HEHQIDOOV�$XVELOGXQJHQ�I�U�%HUXIVELOGXQJVYHUDQWZRUWOLFKH�DQ��
$QJHVLFKWV�GHU�GDUDXV�WHLOZHLVH�HQWVWDQGHQHQ�.RQNXUUHQ]VLWXDWLRQHQ�VHW]W�GLH�(+%�
GH]LGLHUW�DXI�HLQH�6WUDWHJLH�GHU�.RRSHUDWLRQHQ��(QWVSUHFKHQG�ZXUGHQ�=XVDPPHQDU�
EHLWVYHUHLQEDUXQJHQ�PLW� GHQ� .DQWRQHQ� /X]HUQ� XQG� 6W�� *DOOHQ� DEJHVFKORVVHQ��0LW�
GHU�3+�6W��*DOOHQ�NRQQWH�HLQH�JXWH�=XVDPPHQDUEHLW�HWDEOLHUW�ZHUGHQ��LQVEHVRQGHUH�
EHL�GHQ�=HUWLILNDWV� XQG�'LSORPVWXGLHQJlQJHQ�I�U�/HKUSHUVRQHQ�GHU�%HUXIVELOGXQJ��
'LH�NRQNUHWH�8PVHW]XQJ�GHU�=XVDPPHQDUEHLWVYHUHLQEDUXQJ�PLW�GHU�3+�/X]HUQ� LVW�
QRFK� LQ� 9RUEHUHLWXQJ�� %HVWUHEXQJHQ�� PLW� GHP� .DQWRQ� XQG� GHU� 3+� =�ULFK� HQJHU�
]XVDPPHQ]XDUEHLWHQ�� VLQG� HEHQIDOOV� LP� *DQJ�� ,Q� GHU� 'HXWVFKVFKZHL]� KDEHQ� VLFK�
]XGHP� GLH�.RRSHUDWLRQHQ� ]ZLVFKHQ� GHQ�3+�%HUQ�� )UHLEXUJ� XQG� 7KXUJDX� XQG� GHU�
(+%�LP�6WXGLHQJDQJ�%HUXIVSlGDJRJLN�I�U�*\PQDVLDOOHKUSHUVRQHQ�EHZlKUW�

*HQHUHOO�GLHQW�GLH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHU�(+%�XQG�GHQ�NDQWRQDOHQ�3+�GD]X��
GLH�+RFKVFKXOHQ�ZHLWHU]XHQWZLFNHOQ��6\QHUJLHQ�]X�QXW]HQ�XQG�GDV�%HUXIVELOGXQJV�
V\VWHP�LQVJHVDPW�]X�VWlUNHQ�

%H]XJ�]XU�$UEHLWVZHOW�XQG�(LQEH]XJ�GHU�9HUEXQGSDUWQHU�GHU�%HUXIVELOGXQJ

(QWVSUHFKHQG�LKUHQ�.HUQDXIJDEHQ�I�U�GLH�%HUXIVELOGXQJ�SIOHJW�GLH�(+%�HLQH�DXVJH�
SUlJWH�$UEHLWVPDUNWRULHQWLHUXQJ��6LH�DUEHLWHW�HQJ�PLW�GHU�:LUWVFKDIW�XQG�GHQ�2UJD�
QLVDWLRQHQ�GHU�$UEHLWVZHOW� ]XVDPPHQ��'DV�=HQWUXP� I�U�%HUXIVHQWZLFNOXQJ� QLPPW�
PLW� HLQHU� VSH]LHOO� HQWZLFNHOWHQ� 0HWKRGLN� DNWXHOOH� XQG� N�QIWLJH� %HG�UIQLVVH� GHU�
%HUXIH� �$EVFKO�VVH�GHU�EHUXIOLFKHQ�*UXQGELOGXQJ�XQG�GHU�K|KHUHQ�%HUXIVELOGXQJ��
DXI��'LHVHU�$XIWUDJ�VRZLH�GHU�HQJH�.RQWDNW�PLW�GHQ�9HUEXQGSDUWQHUQ�XQG�GHU�:LUW�
VFKDIW� VROOHQ� DXFK� PLW� GHU� QHXHQ� *HVHW]HVJUXQGODJH� ZHLWHUJHI�KUW� ZHUGHQ�� 'LH�
)RUVFKXQJVDNWLYLWlWHQ� GHU� (+%� VLQG� GXUFK� LKUHQ� VSH]LILVFKHQ�$XIWUDJ� H[SOL]LW� DXI�
GLH�%HUXIVELOGXQJ�EH]RJHQ�XQG�DQZHQGXQJVRULHQWLHUW��$XVGUXFN�GLHVHU�$XVULFKWXQJ�
VLQG� QDPHQWOLFK� GLH� 7lWLJNHLWHQ� GHV� 6FKZHL]HULVFKHQ� 2EVHUYDWRULXPV� I�U� GLH� %H�
UXIVELOGXQJ XQG�GLH�]DKOUHLFKHQ�)RUVFKXQJVDXIWUlJH�GHU�3UD[LVSDUWQHU��'DV�2EVHUYD�
WRULXP� QLPPW� 7UHQGV� GHU� %HUXIVELOGXQJ� DXI�� HQWZLFNHOW� /|VXQJVDQVlW]H� XQG� WUlJW�
GDPLW�]XU�:HLWHUHQWZLFNOXQJ�GHU�%HUXIVELOGXQJ�EHL�

%H]HLFKQXQJ

$OV�.RQVHTXHQ]�GHU�3RVLWLRQLHUXQJ�GHU�(+%�DOV�3+�ZLUG�YRUJHVFKODJHQ��DXFK�GLH�
ELV� KHXWH�EHVWHKHQGH�%H]HLFKQXQJ�DQ]XSDVVHQ��+HXWH�ZLUG�GLH�%H]HLFKQXQJ� ©(LG�
JHQ|VVLVFKHV� +RFKVFKXOLQVWLWXW� I�U� %HUXIVELOGXQJª� YHUZHQGHW�� 1HX� VROO� GLH� %H�
]HLFKQXQJ�©(LGJHQ|VVLVFKH�+RFKVFKXOH�I�U�%HUXIVELOGXQJª�YHUZHQGHW�ZHUGHQ��'LH�
GHXWVFKVSUDFKLJH�$EN�U]XQJ�EOHLEW�XQYHUlQGHUW��(+%��
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��� 9HUKlOWQLV�]XU�/HJLVODWXUSODQXQJ�XQG�]XU�
)LQDQ]SODQXQJ�VRZLH�]X�6WUDWHJLHQ�GHV�%XQGHVUDWHV

'LH�9RUODJH�LVW�ZHGHU�LQ�GHU�%RWVFKDIW�YRP�����-DQXDU������� ]XU�/HJLVODWXUSODQXQJ�
����±�����QRFK� LP�%XQGHVEHVFKOXVV�YRP����� -XQL������� �EHU�GLH�/HJLVODWXUSOD�
QXQJ�����±�����DQJHN�QGLJW��'HU�%XQGHVUDW�KDW�HUVW�VSlWHU�DXIJUXQG�HLQHV�5HFKWV�
JXWDFKWHQV� EHVFKORVVHQ�� GLH� JHVHW]OLFKH� *UXQGODJH� GHU� (+%� ]X� �EHUDUEHLWHQ�� 'LH�
9RUODJH� ZXUGH� LQGHV� LQ� GHQ� =LHOHQ� GHV� %XQGHVUDWHV� I�U� GDV� -DKU� ����� �=LHO� ���
%DQG ,��XQG�I�U�GDV�-DKU�������=LHO����%DQG�,��DQJHN�QGLJW���

� 9HUQHKPODVVXQJVYHUIDKUHQ

$P����'H]HPEHU������EHDXIWUDJWH�GHU�%XQGHVUDW�GDV�:%)��HLQ�9HUQHKPODVVXQJV�
YHUIDKUHQ�]XP�(QWZXUI�GHV�(+%�*HVHW]HV�GXUFK]XI�KUHQ��$P���� 'H]HPEHU������
ZXUGH� GLH� (U|IIQXQJ� GHV� 9HUQHKPODVVXQJVYHUIDKUHQV� LP� %XQGHVEODWW�� SXEOL]LHUW��
'LH�9HUQHKPODVVXQJVIULVW� GDXHUWH� ELV� ]XP� ����0lU]� ����� 'HU�%XQGHVUDW� KDW� DP�
��� -XQL� ����� YRQ�GHQ�(UJHEQLVVHQ� GHU�9HUQHKPODVVXQJ�.HQQWQLV� JHQRPPHQ� XQG�
GDV� ZHLWHUH 9RUJHKHQ� EHVFKORVVHQ�� *OHLFK]HLWLJ� ZXUGH� DXFK� GHU� (UJHEQLVEHULFKW�
SXEOL]LHUW���

��� =XVDPPHQIDVVXQJ�GHU�9HUQHKPODVVXQJVHUJHEQLVVH

��� .DQWRQH� VRZLH� �� SROLWLVFKH� 3DUWHLHQ�� �� 'DFKYHUElQGH� GHU� :LUWVFKDIW�� ��� ELO�
GXQJV� XQG�ZLVVHQVFKDIWVSROLWLVFKH�2UJDQH�XQG�2UJDQLVDWLRQHQ�VRZLH���QLFKW�DQJH�
VFKULHEHQH�2UJDQLVDWLRQHQ� UHLFKWHQ� LQVJHVDPW� ���6WHOOXQJQDKPHQ� HLQ�� (LQH� JURVVH�
0HKUKHLW�GHU�9HUQHKPODVVXQJVWHLOQHKPHQGHQ�EHJU�VVWH�GLH�JHQHUHOOH�6WRVVULFKWXQJ�
GHV� *HVHW]HVHQWZXUIV�� G� K�� ZDU� GDPLW� JUXQGVlW]OLFK� HLQYHUVWDQGHQ�� (LQ� .DQWRQ�
OHKQWH�GLH�9RUODJH� DE��=ZHL�.DQWRQH� lXVVHUWHQ�JURVVH�9RUEHKDOWH�XQG� VWHOOWHQ�GDV�
*HVHW]HVSURMHNW�LQ�)UDJH�

(LQLJH�3XQNWH�ZXUGHQ�NRQWURYHUV�GLVNXWLHUW��'LHV�EHWUDI�YRUDE�GLH�)LQDQ]LHUXQJ�GHU�
+RFKVFKXOH�� GLH� YRUJHVFKODJHQH�3RVLWLRQLHUXQJ� DOV� 3+�XQG� GLH�bQGHUXQJ� GHV�%H�
UXIVELOGXQJVJHVHW]HV�� (LQHP� JURVVHQ� 7HLO� GHU�9HUQHKPODVVXQJVWHLOQHKPHQGHQ�ZDU�
ZLFKWLJ��GDVV�GXUFK�GLH�$NNUHGLWLHUXQJ�GLH�1lKH�]XU�$UEHLWVZHOW�QLFKW�YHUORUHQ�JHKW�
XQG�GLH�(+%�ZHLWHUKLQ�LKUH�.HUQDXIJDEHQ�ZDKUQLPPW��9LHOH�9HUQHKPODVVXQJVWHLO�
QHKPHQGH� EHJU�VVWHQ�� GDVV� GLH� 2UJDQLVDWLRQVEHVWLPPXQJHQ� DXI� *HVHW]HVVWXIH�
JHKREHQ�XQG�GLH�9RUJDEHQ�GHU�&RUSRUDWH�*RYHUQDQFH�3ROLWLN�GHV�%XQGHV�XPJHVHW]W�
ZHUGHQ�

�� %%O����� ����
�� %%O����� ����
�� ZZZ�EN�DGPLQ�FK�!�'RNXPHQWDWLRQ�!�)�KUXQJVXQWHUVW�W]XQJ�!�-DKUHV]LHOH
�� %%O����������
�� ZZZ�EXQGHVUHFKW�DGPLQ�FK�!�9HUQHKPODVVXQJHQ�!�$EJHVFKORVVHQH�9HUQHKPODVVXQJHQ�

!������!�:%)
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,P�:HLWHUHQ�EHXUWHLOWHQ�PHKUHUH�9HUQHKPODVVXQJVWHLOQHKPHQGH�GLH�=XODVVXQJVEH�
VWLPPXQJHQ� NULWLVFK�� (V� ZXUGH� GDV� $QOLHJHQ� JHlXVVHUW�� GDVV� GLH� =XODVVXQJ� PLW�
%HUXIVPDWXULWlW�GLUHNW�P|JOLFK�VHLQ�VROO��$XFK�GLH�YRUJHVFKODJHQHQ�SHUVRQDOUHFKWOL�
FKHQ�bQGHUXQJHQ�ZXUGHQ� YRQ� YLHOHQ�9HUQHKPODVVXQJVWHLOQHKPHQGHQ� WKHPDWLVLHUW��
'LH�YRUJHVFKODJHQH�5HJHOXQJ�ZXUGH�JUXQGVlW]OLFK�EHJU�VVW��HV�ZXUGHQ�DEHU�GLYHUVH�
3Ul]LVLHUXQJV� XQG�$QSDVVXQJVYRUVFKOlJH�JHPDFKW�

��� :�UGLJXQJ�GHU�(UJHEQLVVH
GHV�9HUQHKPODVVXQJVYHUIDKUHQV

'HU�%XQGHVUDW� QDKP� DP����� -XQL� ����� GHQ�(UJHEQLVEHULFKW� ]XU�.HQQWQLV� XQG�EH�
VFKORVV�GDV�ZHLWHUH�9RUJHKHQ��(U IRNXVVLHUWH�GDEHL�DXI�GUHL�SROLWLVFK�EHVRQGHUV�UHOH�
YDQWH�$VSHNWH��GLH�LP�5DKPHQ�GHU�9HUQHKPODVVXQJ�NRQWURYHUV�GLVNXWLHUW�ZXUGHQ�

3RVLWLRQLHUXQJ� GHU� (+%� DOV� 3+� ,Q� $QEHWUDFKW� GHU� PHKUKHLWOLFK� XQWHUVW�W]HQGHQ�
6WHOOXQJQDKPHQ� VROO� GLH� LQ� GHU� 9HUQHKPODVVXQJ� YRUJHVFKODJHQH� 3RVLWLRQLHUXQJ�
ZHLWHUYHUIROJW�ZHUGHQ��'DV�REHUVWH�KRFKVFKXOSROLWLVFKH�2UJDQ��GLH�6FKZHL]HULVFKH�
+RFKVFKXONRQIHUHQ]�� KDWWH� GHU� 3RVLWLRQLHUXQJ� DOV� 3+� DP� ���� 0DL� ����� HEHQIDOOV�
]XJHVWLPPW��0|JOLFKH�5LVLNHQ��DXI�GLH�HLQ]HOQH�9HUQHKPODVVXQJVWHLOQHKPHQGH�KLQ�
ZHLVHQ��ZXUGHQ�QRFKPDOV�HLQHU�YHUWLHIWHQ�3U�IXQJ�XQWHU]RJHQ��0LW�GHU�$NNUHGLWLH�
UXQJVDJHQWXU��ZHOFKH�GDV�'RVVLHU�I�U�GHQ�(QWVFKHLG�GHV�JHPlVV�+).*�]XVWlQGLJHQ�
$NNUHGLWLHUXQJVUDWHV� YRUEHUHLWHW�� ZXUGH� DEJHNOlUW�� GDVV� GHU� $NNUHGLWLHUXQJ� QLFKW�
JUXQGOHJHQGH�+LQGHUQLVVH� LP�:HJH� VWHKHQ�� GLH� DXV� GHU�:DKO� GHV�+RFKVFKXOW\SXV�
UHVXOWLHUHQ�Z�UGHQ��'LH�(+%�XQWHUVFKHLGHW� VLFK�GXUFK�GLH�6SH]LDOLVLHUXQJ� DXI�GHQ�
%HUXIVELOGXQJVEHUHLFK� �XQG� GHU� GDPLW� HLQKHUJHKHQGHQ� 1lKH� ]XU� $UEHLWVZHOW� XQG�
9HUEXQGSDUWQHUVFKDIW���GXUFK�GLH�7UlJHUVFKDIW��%XQG��XQG�GXUFK�GLH�SUD[LVRULHQWLHU�
WHQ�=XJlQJH��LQNO��$EVFKO�VVH�GHU�K|KHUHQ�%HUXIVELOGXQJ��%HUXIVPDWXULWlW��YRQ�GHQ�
EHVWHKHQGHQ��NDQWRQDOHQ�3+��'DUDQ�LVW�DXFK�QDFK�GHP�:LOOHQ�GHU�JURVVHQ�0HKUKHLW�
GHU�9HUQHKPODVVXQJVWHLOQHKPHQGHQ� IHVW]XKDOWHQ��$XFK� GLH�$NNUHGLWLHUXQJ� DOV� 3+�
ZLUG�GHP�VSH]LILVFKHQ�3URILO�XQG�GHQ�&KDUDNWHULVWLNHQ�GHU�(+%�HQWVSUHFKHQG�LKUHP�
.HUQDXIWUDJ�5HFKQXQJ�WUDJHQ�P�VVHQ��=XGHP�I�KUW�GLH�/HKUHUELOGXQJ�DQ�GHU�(+%�
QLFKW� ]X�%RORJQD�NRQIRUPHQ�$EVFKO�VVHQ�� GLHV� LP�8QWHUVFKLHG ]XU�/HKUHUELOGXQJ�
I�U� GLH�9RONVVFKXOH� DQ� GHQ�3+�� XQLYHUVLWlUHQ�+RFKVFKXOHQ� XQG�)DFKKRFKVFKXOHQ��
'LH�'LSORPVWXGLHQJlQJH�GHU�(+%�VLQG�KLQJHJHQ�PLW�GHQ�$XVELOGXQJHQ�I�U�/HKUSHU�
VRQHQ�DQ�*\PQDVLHQ�YHUJOHLFKEDU��GLH�LQ�YLHOHQ�.DQWRQHQ�HEHQIDOOV�DQ�3+�DQJHER�
WHQ�ZHUGHQ��%HL�GHQ�$XVELOGXQJHQ�I�U�/HKUSHUVRQHQ�GHU�6HNXQGDUVWXIH�,,�KDQGHOW�HV�
VLFK�XP�'LSORPVWXGLHQJlQJH�LP�8PIDQJ�YRQ����(&76�3XQNWHQ��GLH�HLQHP�XQLYHU�
VLWlUHQ� 6WXGLXP�� HLQHP� )DFKKRFKVFKXOVWXGLXP� RGHU� HLQHP� $EVFKOXVV� GHU� 6WXIH�
7HUWLlU� %� �K|KHUH� )DFKVFKXOH� HLGJHQ|VVLVFKH� 3U�IXQJ�� QDFKJHODJHUW� LVW�� )�U� GLH�
%RORJQD�NRQIRUPHQ�6WXGLHQJlQJH� �%DFKHORU� XQG�0DVWHU� LQ�%HUXIVELOGXQJ��� GLH� DQ�
GHU�(+%�QHEVW�GHU�.HUQDXIJDEH��GHQ�'LSORPHQ�XQG�=HUWLILNDWHQ�I�U�/HKUSHUVRQHQ��
HLQ� UHODWLY�NOHLQHV�=XVDW]DQJHERW� GDUVWHOOHQ�� LVW� LP�(+%�*HVHW]� HLQH� VSH]LHOOH�=X�
JDQJVUHJHOXQJ� HUIRUGHUOLFK�� GDPLW� DXFK� GHU� =XJDQJ� �EHU� HLQH� %HUXIVPDWXULWlW� JH�
ZlKUOHLVWHW� EOHLEW� �VLHKH� ��� .DS��� (UOlXWHUXQJHQ� ]X� $UW�� ���� ,QVJHVDPW� EOHLEW� GLH�
3RVLWLRQLHUXQJ� DOV� 3+� DXIJUXQG� GHU� $XVULFKWXQJ� GHU� (+%� DXI� %HUXIVELOGXQJ� XQG�
%HUXIVSlGDJRJLN��GHU�JHVDPWVFKZHL]HULVFKHQ�7lWLJNHLW� LQ�GUHL�6SUDFKUHJLRQHQ�XQG�
GHQ�$XIJDEHQ�LQ�GHU� LQWHUQDWLRQDOHQ�%HUXIVELOGXQJV]XVDPPHQDUEHLW�GLH�SDVVHQGVWH�
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(LQRUGQXQJ�LQ�GLH�+RFKVFKXOW\SRORJLH��(LQH�3RVLWLRQLHUXQJ�LP�JOHLFKHQ�+RFKVFKXO�
W\SXV� VROOWH� DXFK� GLH� XQHUOlVVOLFKH� =XVDPPHQDUEHLW� GHU� (+%� PLW� NDQWRQDOHQ� 3+�
I|UGHUQ��$UEHLWVPDUNWQlKH�XQG�3UD[LVRULHQWLHUXQJ�GHU�(+%�VLQG�GDEHL�]X�EHZDKUHQ��
GDUDXI�ZLUG�DXFK�PLW�GHQ�,QVWUXPHQWHQ�GHU�&RUSRUDWH�*RYHUQDQFH�3ROLWLN�GHV�%XQ�
GHV��X� D��VWUDWHJLVFKH =LHOH��KLQ]XZLUNHQ�VHLQ�

6XEVLGLDULWlWVSULQ]LS� 'HQ� LQ� GHU� 9HUQHKPODVVXQJ� JHlXVVHUWHQ� $QOLHJHQ�� GLH� %H�
G�UIQLVVH� GHU� 6SUDFKUHJLRQHQ� XQG� GHU�.DQWRQH� JHE�KUHQG� ]X� EHU�FNVLFKWLJHQ� XQG�
'RSSHOVSXULJNHLWHQ�LQ�GHQ�$QJHERWHQ�GHU�(+%�HLQHUVHLWV�XQG�NDQWRQDOHU�3+�DQGHU�
VHLWV�]X�PLQLPLHUHQ��VROO�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��'HU�*HVHW]HVHQWZXUI�XQG�GLH�
(UOlXWHUXQJHQ� ZXUGHQ� HQWVSUHFKHQG� HUJlQ]W�� 9RQ� ©6XEVLGLDULWlWª� NDQQ� LQ� GLHVHP�
%HUHLFK�DOOHUGLQJV�QLFKW�JHVSURFKHQ�ZHUGHQ��LVW�GRFK�GHU�%XQG�JHPlVV�%9�XQG�%%*�
I�U�GLH�%HUXIVELOGXQJ�XPIDVVHQG�]XVWlQGLJ��6R�LVW�GHU�%XQG�X� D��DXFK�I�U�GLH�$QIRU�
GHUXQJHQ�DQ�%HUXIVELOGXQJVYHUDQWZRUWOLFKH�XQG�I�U�GLH�$QHUNHQQXQJ�GHU�%LOGXQJV�
JlQJH� YHUDQWZRUWOLFK� �DQDORJ� GHU� ('.�� ZHOFKH� I�U� GLH� 'LSORPDQHUNHQQXQJ� GHU�
9RONVVFKXO� XQG�*\PQDVLDOOHKUSHUVRQHQ�]XVWlQGLJ� LVW���'DV�%%*��$UW�����$EV�����
�EHUWUlJW�GHQ�.DQWRQHQ�QXU�GLH�=XVWlQGLJNHLW�I�U�GLH�$XVELOGXQJ�GHU�%HUXIVELOGQH�
ULQQHQ�XQG�%HUXIVELOGQHU�LQ�GHQ�/HKUEHWULHEHQ��QLFKW�DEHU�I�U�/HKUNUlIWH�DQ�%HUXIV�
IDFKVFKXOHQ�XQG�K|KHUHQ�)DFKVFKXOHQ�VRZLH�ZHLWHUH %HUXIVELOGXQJVYHUDQWZRUWOLFKH�
��EHUEHWULHEOLFKH�.XUVH��3U�IXQJVH[SHUWLQQHQ�XQG� �H[SHUWHQ� HWF���� ,P� YRUOLHJHQGHQ�
(QWZXUI�ZXUGH�HLQH�)RUPXOLHUXQJ�JHZlKOW��ZHOFKH�GLH�.RRUGLQDWLRQ�GHU�$QJHERWH�
YRUVLHKW� XQG� GLH� EHUHLWV� HLQJHVFKODJHQH� .RRSHUDWLRQVVWUDWHJLH� XQWHUPDXHUW� �VLHKH�
$UW����$EV����XQG�$UW������0LW�GHQ�.DQWRQHQ�6W��*DOOHQ�XQG�/X]HUQ�NRQQWHQ�EHUHLWV�
.RRSHUDWLRQVYHUHLQEDUXQJHQ� DEJHVFKORVVHQ� ZHUGHQ�� I�U� GHQ� 6WDQGRUW� =�ULFK� ZLUG�
HLQH� VROFKH� HEHQIDOOV� DQJHVWUHEW�� 'XUFK� .RRSHUDWLRQ� XQG� .RRUGLQDWLRQ� VROO� LQGHV�
QLFKW�MHGHU�:HWWEHZHUE�XQWHUEXQGHQ�ZHUGHQ��GHU�%XQGHVUDW�HUDFKWHW�QHXH�0RQRSROH�
ZHGHU�JHVDPWVFKZHL]HULVFK�QRFK�UHJLRQDO�DOV�HUVWUHEHQVZHUW��YJO��=LII�������

)LQDQ]LHUXQJ�XQG�YHUIDVVXQJVUHFKWOLFKH�$EVW�W]XQJ� 9LHOH�.DQWRQH�KDEHQ�GLH�LQ�GHU�
9HUQHKPODVVXQJ� YRUJHVFKODJHQH� $EVW�W]XQJ� DXI� $UWLNHO� ��D %9� DXFK� PLW� HLQHU�
KRFKVFKXODGlTXDWHQ�)LQDQ]LHUXQJ� LQ�9HUELQGXQJ�JHEUDFKW�XQG�GLH�$XIKHEXQJ�YRQ�
$UWLNHO����$EVDW]���%%*�XQG�GLH�DXVVFKOLHVVOLFKH�$EVW�W]XQJ�DXI�$UWLNHO���D %9�
EHDQWUDJW��'HU�%XQGHVUDW�LVW�GHU�$XIIDVVXQJ��GDVV�PLW�GHU�YRUJHVFKODJHQHQ�5HJHOXQJ�
NHLQH�1HXDXVULFKWXQJ�GHU�(+%�VWDWWILQGHW��HV�ZHUGHQ�ZHGHU�$XIJDEHQ�QRFK�=ZHFN�
GHU�(+%�JHlQGHUW��'LH�(+%�ELHWHW�EHUHLWV�KHXWH�$XVELOGXQJHQ�DXI�GHU�7HUWLlUVWXIH�$�
DQ� XQG� ZLUG� JHPlVV� $UWLNHO� ��� $EVDW]� �� %%*� DOV� ,QVWLWXW� ©DXI� +RFKVFKXOVWXIHª�
JHI�KUW��$XV�GHU�YHUIDVVXQJVUHFKWOLFKHQ�$EVW�W]XQJ�DXI�$UWLNHO���D %9��+RFKVFKX�
OHQ��± ]XVlW]OLFK�]X�$UWLNHO����%9��%HUXIVELOGXQJ��± HUJHEHQ�VLFK�NHLQH�9RUJDEHQ�
]XU�)LQDQ]LHUXQJ�GHU�HQWVSUHFKHQGHQ�+RFKVFKXOHQ�RGHU�+RFKVFKXOLQVWLWXWLRQHQ��'LH�
)LQDQ]LHUXQJ�JHVW�W]W�DXI�$UWLNHO����%9�XQG�DXI�GDV�%%*�LVW�ZHLWHUKLQ�VDFKJHUHFKW��
GD� GLH� (+%� LKUH� $XIJDEHQ� ]XU� +DXSWVDFKH� I�U� GHQ�%HUXIVELOGXQJVEHUHLFK� HUI�OOW��
'LH� )LQDQ]LHUXQJ� �EHU� $UWLNHO� ��� %9� XQG� GDV� %%*� ZLGHUVSULFKW� DXFK� QLFKW� GHQ�
%HVWLPPXQJHQ� GHV� +).*��:�UGHQ� GLH� %HLWUlJH� DQ� GLH� (+%� QLFKW� PHKU� DQ� GHQ�
5LFKWZHUW� I�U� GHQ�$QWHLO� GHV�%XQGHV� DQ� GHQ� |IIHQWOLFKHQ�%HUXIVELOGXQJVDXVJDEHQ�
DQJHUHFKQHW�� HQWVSUlFKH� GLHV� HLQHU� /DVWHQYHUVFKLHEXQJ� YRQ� GHQ� .DQWRQHQ� ]XP�
%XQG��)�U�HLQHQ�$XVJOHLFK�GHU�/DVWHQ�ZlUH�NRQVHTXHQWHUZHLVH�GLH�5LFKWJU|VVH�I�U�
GHQ� %XQGHVDQWHLO� DQ� GHQ� $XIZHQGXQJHQ� GHU� |IIHQWOLFKHQ�+DQG� I�U� GLH� %HUXIVELO�
GXQJ�]X�VHQNHQ�
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� 5HFKWVYHUJOHLFK��LQVEHVRQGHUH
PLW�GHP�HXURSlLVFKHQ�5HFKW

'DV� GXDOH� %LOGXQJVV\VWHP� GHU� 6FKZHL]� OlVVW� VLFK� OHGLJOLFK� PLW� ZHQLJHQ� DQGHUHQ�
%LOGXQJVV\VWHPHQ�YHUJOHLFKHQ��,P�NRQNUHWHQ�)DOO�GHU�%LOGXQJ�YRQ�%HUXIVVFKXOOHKU�
SHUVRQHQ�N|QQHQ�GLH�%LOGXQJVV\VWHPH�YRQ�'HXWVFKODQG��/X[HPEXUJ�XQG�gVWHUUHLFK�
�GHQ�*UXQG]�JHQ�QDFK�DXFK�VNDQGLQDYLVFKH�/lQGHU��]� %��)LQQODQG�XQG�'lQHPDUN��
I�U�HLQHQ�9HUJOHLFK�KHUDQJH]RJHQ�ZHUGHQ�

'HXWVFKODQG��/HKUSHUVRQHQ�GHU�%HUXIVELOGXQJ�ZHUGHQ�LQ�'HXWVFKODQG�HEHQIDOOV�DXI�
+RFKVFKXOVWXIH�DXVJHELOGHW��JU|VVWHQWHLOV�DQ�8QLYHUVLWlWHQ��MH�QDFK�UHJLRQDOHQ�*HJH�
EHQKHLWHQ�DXFK�DQ�3+���(V�KDQGHOW�VLFK�XP�VWlUNHU�DNDGHPLVFK�RULHQWLHUWH�%DFKHORU�
XQG�0DVWHUVWXGLHQJlQJH��,P�8QWHUVFKLHG�]X�'HXWVFKODQG�VLQG�GLH�$XVELOGXQJHQ�XQG�
=XJlQJH� DQ� GHU� (+%� SUD[LVRULHQWLHUWHU�� EHUXIVEHJOHLWHQG� XQG� N�U]HU� �GLH� $XVELO�
GXQJVXPIlQJH�ZHUGHQ�GXUFK�GHQ�%XQG�IHVWJHOHJW���'DV�GHXWVFKH�%XQGHVLQVWLWXW�I�U�
%HUXIVELOGXQJ��%,%%��KDW�HLQHQ�%HUXIVELOGXQJVIRUVFKXQJVDXIWUDJ�XQG�LVW�LQ�GLHVHP�
%HUHLFK�PLW�GHU�(+%�YHUJOHLFKEDU�

/X[HPEXUJ� /HKUSHUVRQHQ�GHU�©EHUXIOLFKHQ�(UVWELOGXQJª��HQWVSULFKW�6HNXQGDUVWXIH�,�
��,,��ZHUGHQ�LQ�/X[HPEXUJ�DXI�+RFKVFKXOVWXIH��%DFKHORU�XQG�0DVWHU��DQ�GHU�8QL�
YHUVLWlW� /X[HPEXUJ� DXVJHELOGHW��1HEHQ� HLQHU�ZLVVHQVFKDIWVEDVLHUWHQ�� WKHRUHWLVFKHQ�
$XVELOGXQJ� PXVV� HLQH� SlGDJRJLVFKH� $XVELOGXQJ� PLW� HLQHP� KRKHQ� 3UD[LVDQWHLO�
DEVROYLHUW�ZHUGHQ��8P�©IDFKEH]RJHQHQª�8QWHUULFKW�HUWHLOHQ�]X�N|QQHQ��P�VVHQ�GLH�
/HKUSHUVRQHQ�GHU�6HNXQGDUVWXIH��EHU�HLQHQ�0HLVWHUEULHI�LP�HQWVSUHFKHQGHQ�%HUXIV�
IHOG�XQG��EHU�PLQGHVWHQV�GUHL�-DKUH�%HUXIVHUIDKUXQJ�YHUI�JHQ��'LH�%HUXIVELOGXQJV�
IRUVFKXQJ� XQG� �HYDOXDWLRQ� ZLUG� YRQ� GHU� 8QLYHUVLWlW� /X[HPEXUJ� LP� 5DKPHQ� GHU�
%LOGXQJVIRUVFKXQJ EHWULHEHQ�

gVWHUUHLFK� 6HLW� ����� JLEW� HV� GDV� gVWHUUHLFKLVFKH� ,QVWLWXW� I�U� %HUXIVELOGXQJVIRU�
VFKXQJ� �|LEI��� 'DV� |LEI� KDW� ZLH� GLH� (+%� HLQHQ� %HUXIVELOGXQJVIRUVFKXQJVDXIWUDJ��
'LH� $XVELOGXQJHQ� GHU� %HUXIVVFKXOOHKUHULQQHQ� XQG� �OHKUHU� ZHUGHQ� QLFKW� DP� |LEI��
VRQGHUQ DQ�3+�XQG�8QLYHUVLWlWHQ� DQJHERWHQ��'LH�/HKUDPWVVWXGLHQ� VLQG�JUXQGVlW]�
OLFK�DOV�%DFKHORUVWXGLXP�PLW�HLQHP�DXIEDXHQGHQ�0DVWHUVWXGLXP�NRQ]LSLHUW�

)LQQODQG� %HUXIVVFKXOOHKUSHUVRQHQ�I�U�GLH�DOOJHPHLQELOGHQGHQ�)lFKHU�P�VVHQ��EHU�
GLHVHOEHQ�4XDOLILNDWLRQHQ�YHUI�JHQ�ZLH�GLH�/HKUSHUVRQHQ�GHU�$OOJHPHLQELOGXQJ�DXI�
GHQ�6HNXQGDUVWXIHQ�,�XQG�,,� �XQLYHUVLWlUH�$XVELOGXQJ�DXI�0DVWHUVWXIH� LP�]X�XQWHU�
ULFKWHQGHQ� )DFK�� SlGDJRJLVFKH� $XVELOGXQJ� PLW� 3UD[LVWHLO��� 'LH� /HKUSHUVRQHQ� I�U�
EHUXIVEH]RJHQH� )lFKHU� ZHUGHQ� LQ� VSH]LDOLVLHUWHQ� ,QVWLWXWLRQHQ� DXVJHELOGHW�� GLH�
WHLOZHLVH�LQ�)DFKKRFKVFKXOHQ�LQWHJULHUW�VLQG��GLH�SlGDJRJLVFKH�$XVELOGXQJ�XPIDVVW�
��� (&76�3XQNWH�� )�U� GHQ� (LQWULWW� YHUODQJW� ZHUGHQ� PLQGHVWHQV� HLQ� %DFKHORU�$E�
VFKOXVV� RGHU� JHJHEHQHQIDOOV� GHU� K|FKVWP|JOLFKH� $EVFKOXVV� LP� %HUXIVIHOG� VRZLH�
PLQGHVWHQV�GUHL�-DKUH�UHOHYDQWH�%HUXIVHUIDKUXQJ�

'lQHPDUN� /HKUSHUVRQHQ� LQ�%HUXIVVFKXOHQ� �VHFRQGDU\� YRFDWLRQDO� HGXFDWLRQ��P�V�
VHQ�]XP�8QWHUULFKWHQ�DOOJHPHLQELOGHQGHU�)lFKHU�PLQGHVWHQV�GDV�$XVELOGXQJVQLYHDX�
HLQHU�/HKUSHUVRQ� I�U� 3ULPDU� RGHU� 6HNXQGDUVWXIH� ,� QDFKZHLVHQ� N|QQHQ� �%DFKHORU��
XQG�PLQGHVWHQV�]ZHL�-DKUH�%HUXIVHUIDKUXQJ�PLWEULQJHQ��I�U�IDFKVSH]LILVFKHQ�8QWHU�
ULFKW� ZHUGHQ� GHU� $EVFKOXVV� HLQHU� EHUXIOLFKHQ� *UXQGELOGXQJ� XQG� HLQHU� K|KHUHQ�
%HUXIVELOGXQJ�LP�HQWVSUHFKHQGHQ�%HUXIVIHOG�VRZLH�PLQGHVWHQV�I�QI�-DKUH�HLQVFKOl�
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JLJH�%HUXIVHUIDKUXQJ�YHUODQJW��,QQHUKDOE�GUHLHU�-DKUH�QDFK�LKUHU�$QVWHOOXQJ�DQ�HLQHU�
%HUXIVVFKXOH�P�VVHQ�GLH�/HKUSHUVRQHQ�]XGHP�LQ�]ZHL�RGHU�GUHL�DOOJHPHLQELOGHQGHQ�
)lFKHUQ�HLQ�1LYHDX�GHU�6HNXQGDUVWXIH�,,�HUZHUEHQ�

'HU�9HUJOHLFK�PLW�GHQ�I�QI�/lQGHUQ�]HLJW��GDVV�GLH�$XVELOGXQJ�GHU�%HUXIVVFKXOOHKU�
SHUVRQHQ� LQ�'HXWVFKODQG��gVWHUUHLFK� XQG�/X[HPEXUJ� HKHU� DNDGHPLVFK� JHSUlJW� LVW��
ZlKUHQG�LQ�GHU�6FKZHL]��LQ�)LQQODQG�XQG�'lQHPDUN�GHU�)RNXV�DXI�GHU�)DFKGLGDNWLN�
XQG�DXI�HLQHP�VWDUNHQ�3UD[LVEH]XJ� OLHJW��:HLWHU� IlOOW� DXI��GDVV� HLQ]LJ�GLH�6FKZHL]�
PLW� GHU� (+%� �EHU� HLQ�.RPSHWHQ]]HQWUXP� YHUI�JW�� LQ� GHP� GLH� %HUXIVELOGXQJVIRU�
VFKXQJ� XQG� GLH� (QWZLFNOXQJ� GHU� %HUXIVELOGXQJ�PLW� GHU� *UXQGDXVELOGXQJ� XQG� GHU�
:HLWHUELOGXQJ� YRQ� %HUXIVVFKXOOHKUSHUVRQHQ� VRZLH� ZHLWHUHQ� LQ� GHU� %HUXIVELOGXQJ�
WlWLJHQ�)DFKSHUVRQHQ�JHE�QGHOW�ZHUGHQ�

� *UXQG]�JH�GHU�9RUODJH

��� 'LH�EHDQWUDJWH�1HXUHJHOXQJ

'LH�9RUODJH�GLHQW�GD]X��GLH�2UJDQLVDWLRQVEHVWLPPXQJHQ�GHU�(+%�PLW�GHQ�$QIRUGH�
UXQJHQ� GHU� %XQGHVYHUIDVVXQJ� DQ� GDV� /HJDOLWlWVSULQ]LS� XQG� PLW� GHQ� &RUSRUDWH�
*RYHUQDQFH�6WDQGDUGV�GHV�%XQGHV�LQ�(LQNODQJ�]X�EULQJHQ��'LH�JHVHW]OLFKH�$EVW�W�
]XQJ�GHU�(+%�LQ�GHU�KHXWLJHQ�)RUP�JHQ�JW�GLHVHQ�$QIRUGHUXQJHQ�QLFKW��,QKDOWOLFK�
ZLUG�HLQH�5HLKH�YRQ�9HURUGQXQJVEHVWLPPXQJHQ�QHX�DXI�*HVHW]HVVWXIH�DQJHVLHGHOW��
RKQH� ZHVHQWOLFKH� LQKDOWOLFKH� bQGHUXQJHQ�� ,P� :HLWHUHQ� ZHUGHQ� PLW� GHU� 9RUODJH�
QRWZHQGLJH� $QSDVVXQJHQ� I�U� HLQH� DQJHPHVVHQH� 3RVLWLRQLHUXQJ� GHU� (+%� LQ� GHU�
+RFKVFKXOODQGVFKDIW�YRUJHQRPPHQ�

/HJDOLWlWVSULQ]LS

1DFK� GHQ� 9RUJDEHQ� GHV� /HJDOLWlWVSULQ]LSV� GHU� %XQGHVYHUIDVVXQJ�� GDV� VLFK� QHEHQ�
$UWLNHO���%9�LQVEHVRQGHUH�DXV�GHP�DOOJHPHLQHQ�*HVHW]HVYRUEHKDOW�YRQ�$UWLNHO�����
$EVDW]���%9�HUJLEW��LVW�I�U�YHUVHOEVWVWlQGLJWH�(LQKHLWHQ�GHV�%XQGHV�HLQH�5HLKH�YRQ�
%HVWLPPXQJHQ�]ZLQJHQG�LQ�HLQHP�*HVHW]�LP�IRUPHOOHQ�6LQQ�]X�YHUDQNHUQ��(V�VLQG�
GLHV�LQVEHVRQGHUH�GLH�*UXQG]�JH�YRQ�2UJDQLVDWLRQ�XQG�9HUIDKUHQ��GLH�$XIJDEHQ�GHU�
YHUVHOEVWVWlQGLJWHQ� (LQKHLW�� GLH� UHFKWOLFKHQ� *UXQGODJHQ� I�U� DOOIlOOLJH� (LQJULIIH� LQ�
*UXQGUHFKWVSRVLWLRQHQ� �=XODVVXQJVYRUDXVVHW]XQJHQ� RGHU� 'LV]LSOLQDUPDVVQDKPHQ��
%HDUEHLWXQJ�YRQ�EHVRQGHUV�VFK�W]HQVZHUWHQ�3HUVRQHQGDWHQ�XQG�3HUV|QOLFKNHLWVSUR�
ILOHQ���GLH�'HOHJDWLRQ�YRQ�5HFKWVHW]XQJVEHIXJQLVVHQ��GLH�*UXQGODJHQ�]XU�*HE�KUHQ�
HUKHEXQJ��P|JOLFKH�$XVQDKPHQ�YRQ�GHU�VXEMHNWLYHQ�6WHXHUSIOLFKW�VRZLH�GLH�5HFKWH�
XQG�3IOLFKWHQ�GHV�3HUVRQDOV�

&RUSRUDWH�*RYHUQDQFH�3ROLWLN�GHV�%XQGHV

'DV�3DUODPHQW�KDWWH�HLQH�HLQKHLWOLFKH�6WHXHUXQJ�GHU�GH]HQWUDOHQ�9HUZDOWXQJVHLQKHL�
WHQ� YHUODQJW��'HU�%XQGHVUDW� NDP�GLHVHP�$QOLHJHQ�PLW� GHP�%HULFKW� YRP����� 6HS�
WHPEHU� ������ ]XU� $XVODJHUXQJ� XQG� 6WHXHUXQJ� YRQ� %XQGHVDXIJDEHQ� �&RUSRUDWH�
*RYHUQDQFH�%HULFKW��QDFK��,Q�GLHVHP�%HULFKW�IRUPXOLHUWH�HU����/HLWVlW]H�]XU�6WHXH�
UXQJ� XQG� .RQWUROOH� YRQ� YHUVHOEVWVWlQGLJWHQ� (LQKHLWHQ�� 'LYHUVH� )UDJHQ�� GLH� GDV�

�� %%O����� ����
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3DUODPHQW� EHL� GHU� %HUDWXQJ� GHV�&RUSRUDWH�*RYHUQDQFH�%HULFKWV� JHVWHOOW� KDWWH�� EH�
DQWZRUWHWH� GHU� %XQGHVUDW� LQ� HLQHP� =XVDW]EHULFKW� YRP� ���� 0lU]� �������� XQG� HU�
HUJlQ]WH�GLH�/HLWVlW]H����*OHLFK]HLWLJ�YHUDEVFKLHGHWH�HU�HLQH�8PVHW]XQJVSODQXQJ����
GLH�DXI]HLJWH��ZLH�HU�GHQ�&RUSRUDWH�*RYHUQDQFH�%HULFKW�LQ�GLH�3UD[LV�XPVHW]HQ�ZLOO��
6FKOLHVVOLFK� KDEHQ� GLH� HLGJHQ|VVLVFKHQ�5lWH� LP�'H]HPEHU� �����GHU� SDUODPHQWDUL�
VFKHQ�,QLWLDWLYH���������EHU�GDV�©3DUODPHQWDULVFKH�,QVWUXPHQWDULXP�]X�GHQ�VWUDWHJL�
VFKHQ�=LHOHQ� GHU� YHUVHOEVWVWlQGLJWHQ�(LQKHLWHQª�� VWDWWJHJHEHQ� XQG� GDV�%XQGHVJH�
VHW]� YRP�����'H]HPEHU� ������ �EHU� GLH�0LWZLUNXQJ� GHU�%XQGHVYHUVDPPOXQJ� EHL�
GHU� 6WHXHUXQJ� GHU� YHUVHOEVWVWlQGLJWHQ� (LQKHLWHQ� YHUDEVFKLHGHW�� ,Q� GHU� )ROJH� GHV�
&RUSRUDWH�*RYHUQDQFH�%HULFKWV�KDEHQ�GLH�(LGJHQ|VVLVFKH�)LQDQ]YHUZDOWXQJ��()9��
XQG�GDV�%XQGHVDPW�I�U�-XVWL]��%-��XQWHU�%HU�FNVLFKWLJXQJ�GHU�/HLWVlW]H�HLQ�0XVWHU�
HLQHV�2UJDQLVDWLRQVHUODVVHV�I�U�$QVWDOWHQ�PLW�'LHQVWOHLVWXQJHQ�PLW�0RQRSROFKDUDN�
WHU�HQWZLFNHOW��GDV�EHL�QHXHQ�$XVODJHUXQJHQ�VRZLH�EHL�GHU�$QSDVVXQJ�EHVWHKHQGHU�
2UJDQLVDWLRQVJHVHW]H�DOV�6WDQGDUG�GLHQHQ�VROO��'LH�(+%�ZLUG�EHUHLWV�KHXWH�QDFK�GHQ�
&RUSRUDWH�*RYHUQDQFH�*UXQGVlW]HQ� GHV�%XQGHV� I�U� GH]HQWUDOH�9HUZDOWXQJVHLQKHL�
WHQ�JHI�KUW��GLH�%HVWLPPXQJHQ�GD]X�ILQGHQ�VLFK� MHGRFK�DXI�9HURUGQXQJVVWXIH��'HU�
HUZlKQWH� 0XVWHUHUODVV� JHKW� GDYRQ� DXV�� GDVV� GLH� JUXQGOHJHQGHQ� 5HJHOXQJHQ� GHU�
GH]HQWUDOHQ�9HUZDOWXQJVHLQKHLWHQ� DXI�*HVHW]HVVWXIH� HUODVVHQ�ZHUGHQ��*HPlVV� GLH�
VHP�0XVWHUODVV�XQG�ZLH�I�U�DQGHUH�YHUJOHLFKEDUH�,QVWLWXWLRQHQ��]� %��(7+�%HUHLFK��
,QQRVXLVVH�� VROO� DXFK� I�U� GLH� (+%� HLQH�*HVHW]HVJUXQGODJH� LQ� )RUP� HLQHV� HLJHQHQ�
2UJDQLVDWLRQVHUODVVHV�JHVFKDIIHQ�ZHUGHQ�

��� $EVWLPPXQJ�YRQ�$XIJDEHQ�XQG�)LQDQ]HQ

:HGHU�GLH�3RVLWLRQLHUXQJ�GHU�(+%�DOV�3+�QRFK�GLH�QHXH�*HVHW]HVJUXQGODJH�VLQG�I�U�
%XQG�RGHU�.DQWRQH�PLW�ILQDQ]LHOOHQ�RGHU�SHUVRQHOOHQ�$XVZLUNXQJHQ�YHUEXQGHQ�

)�U� GHQ� $XIEDX� HLQHV� %DFKHORUVWXGLHQJDQJV� DQ� GHU� (+%�ZXUGHQ� EHUHLWV LP� =DK�
OXQJVUDKPHQ�GHU�ODXIHQGHQ�%),�3HULRGH�����±������ �)LQDQ]LHUXQJVSHULRGH�I�U�GHQ�
%HUHLFK� %LOGXQJ�� )RUVFKXQJ� XQG� ,QQRYDWLRQ�� I�U� GDV� -DKU� ����� ��� ���� )UDQNHQ�
HLQJHVWHOOW��'DXHUKDIWH�0HKUNRVWHQ�UHVXOWLHUHQ�I�U�GHQ�%XQG�DOV�(LJQHU�GHU�(+%�DXV�
GHU�$NNUHGLWLHUXQJ�DOV�3+�QLFKW��'LH�)LQDQ]LHUXQJ�GHU�(+%�VROO�ZHLWHUKLQ�DQ�GHQ�
%XQGHVDQWHLO�GHU�%HUXIVELOGXQJVNRVWHQ�GHU�|IIHQWOLFKHQ�+DQG�DQJHUHFKQHW�ZHUGHQ��
I�U�GHQ�QDFK�$UWLNHO����$EVDW]���%%*�HLQ�5LFKWZHUW�YRQ�HLQHP�9LHUWHO�JLOW��'D�I�U�
GHQ� %XQG� NHLQH� GDXHUKDIWHQ� 0HKUNRVWHQ� HQWVWHKHQ�� KDW� GLH� 9RUODJH� DXFK� NHLQH�
$XVZLUNXQJHQ� DXI�GLH�3DXVFKDOEHLWUlJH�GHV�%XQGHV� DQ�GLH�.DQWRQH� I�U� GHUHQ�%H�
UXIVELOGXQJVNRVWHQ�

'HU�LQ]ZLVFKHQ�EHVFKORVVHQH�:HFKVHO�GHV�9RUVRUJHZHUNV�(+%�]XP�9RUVRUJHZHUN�
%XQG��38%/,&$��VLHKH����.DS���(UOlXWHUXQJHQ�]X�GHQ�$UW�����XQG�����ZLUG�NHLQH�
ILQDQ]LHOOHQ�$XVZLUNXQJHQ�QDFK�VLFK�]LHKHQ�

�� %%O����������
�� %%O������������KLHU�����
�� ZZZ�HIY�DGPLQ�FK�!�7KHPHQ�!�)LQDQ]SROLWLN��*UXQGODJHQ�!�&RUSRUDWH�*RYHUQDQFH
�� %%O����� ����
�� $6����� ����
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��� 8PVHW]XQJVIUDJHQ

'LH� 9RUODJH� ZLUG� HLQHUVHLWV� $QSDVVXQJHQ� LQ� GHU� KHXWH� EHVWHKHQGHQ� (+%�
9HURUGQXQJ�YRP�����6HSWHPEHU������� QDFK�VLFK�]LHKHQ��GD�GLH�ELVKHULJHQ�2UJDQL�
VDWLRQVEHVWLPPXQJHQ� GHU� (+%� DXI�*HVHW]HVVWXIH� JHKREHQ�ZHUGHQ��'HU�%XQGHVUDW�
KDW�GLH�.RPSHWHQ]��GLH�(LQ]HOKHLWHQ�]XP�:HFKVHO�LQV�9RUVRUJHZHUN�%XQG�XQG�GLH�
$XIO|VXQJ�GHV�9RUVRUJHZHUNV�(+%�LQ�HLQHU�VHSDUDWHQ�9HURUGQXQJ�RGHU�LP�5DKPHQ�
HLQHV� %HVFKOXVVHV� ]X� UHJHOQ� �$UW�� ��G $EV�� �ELV XQG� $UW�� ��I %3*��� $QGHUHUVHLWV�
ZHUGHQ� DXFK� GLH� 9HURUGQXQJHQ� GHV� (+%�5DWHV� �EHU� GDV� 3HUVRQDO�� XQG� �EHU� GLH�
*HE�KUHQ�� DQ�GLH�QHXHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�DQ]XSDVVHQ�VHLQ��'LH�$XIJD�
EHQ�GHU�,QVWLWXWLRQ�EOHLEHQ�JUXQGVlW]OLFK�XQYHUlQGHUW��ZHVKDOE�GLHVEH]�JOLFK�DXV�GHU�
9RUODJH�NHLQ�QHXHU�RGHU�YHUlQGHUWHU�8PVHW]XQJVEHGDUI�HQWVWHKW�

� (UOlXWHUXQJHQ�]X�HLQ]HOQHQ�$UWLNHOQ

,QJUHVV

'DV�(+%�*HVHW]�VW�W]W�VLFK�DXI�GLH�$UWLNHO����$EVDW]���XQG���D $EVDW]���]ZHLWHU�
6DW]�%9��$UWLNHO����%9�YHUOHLKW�GHP�%XQG�GLH�.RPSHWHQ]��9RUVFKULIWHQ��EHU�GLH�
%HUXIVELOGXQJ�]X�HUODVVHQ��'D�GLH�(+%�I�U�GLH�$XV� XQG�:HLWHUELOGXQJ�YRQ�%HUXIV�
ELOGXQJVYHUDQWZRUWOLFKHQ�� I�U�GLH�%HUXIVHQWZLFNOXQJ�VRZLH� I�U�GLH�%HUXIVELOGXQJV�
IRUVFKXQJ�]XVWlQGLJ�LVW��LVW�$UWLNHO����%9�DOV�NRPSHWHQ]EHJU�QGHQGH�9HUIDVVXQJV�
JUXQGODJH�EHL]X]LHKHQ��$XIJUXQG�YRQ�$UWLNHO���D $EVDW]���]ZHLWHU�6DW]�%9�NRPPW�
GHP�%XQG�GLH�.RPSHWHQ]�]X��QHEHQ�GHQ�(LGJHQ|VVLVFKHQ�7HFKQLVFKHQ�+RFKVFKXOHQ�
ZHLWHUH�+RFKVFKXOHQ�RGHU�DQGHUH�,QVWLWXWLRQHQ�GHV�+RFKVFKXOEHUHLFKV�]X�HUULFKWHQ��
]X��EHUQHKPHQ�RGHU�]X�EHWUHLEHQ��'LH�(+%�LVW�JHPlVV� LKUHP�$XVELOGXQJVDQJHERW�
DXI�+RFKVFKXOVWXIH�DQ]XVLHGHOQ�XQG�GDPLW�7HLO�GHU�VFKZHL]HULVFKHQ�+RFKVFKXOODQG�
VFKDIW��'LH�%HVWLPPXQJHQ�GHV�+).*�EHWUHIIHQG�4XDOLWlWVVLFKHUXQJ�XQG�$NNUHGLWLH�
UXQJ�JHOWHQ�DXFK� I�U�GLH�(+%��'LH�(+%� LVW� HLQH�+RFKVFKXOH� LP�6LQQH�GHV�+).*�
�$UW����+).*���ZRPLW�DXFK�$UWLNHO���D�$EVDW]���]ZHLWHU�6DW]�%9�DOV�NRPSHWHQ]EH�
JU�QGHQGH�9HUIDVVXQJVJUXQGODJH�I�U�GDV�(+%�*HVHW]�]XU�$QZHQGXQJ�NRPPW�

���$EVFKQLWW��$QVWDOW��=LHOH�XQG�*UXQGVlW]H

$UW� � 1DPH��5HFKWVIRUP��=XRUGQXQJ�XQG�6LW]

'LH�$XVODJHUXQJ�YRQ�%XQGHVDXIJDEHQ�VHW]W�JHPlVV�$UWLNHO�����$EVDW]���%9�HLQH�
KLQUHLFKHQG�EHVWLPPWH�JHVHW]OLFKH�*UXQGODJH�YRUDXV��'LH�YRUOLHJHQGH�%HVWLPPXQJ�
VWHOOW� GLH�JHVHW]OLFKH�*UXQGODJH� ]XU�(UULFKWXQJ�GHU�(+%� LQ�GHU�)RUP�HLQHU� |IIHQW�
OLFK�UHFKWOLFKHQ�$QVWDOW� GHV�%XQGHV�PLW� HLJHQHU�5HFKWVSHUV|QOLFKNHLW� �$EV�� ��� GDU��
'LHVH�5HFKWVIRUP�HQWVSULFKW�GHU�KHXWLJHQ�5HFKWVIRUP�GHU�(+%��$UW����$EV����(+%�
9HURUGQXQJ�� VRZLH� GHQ� /HLWVlW]HQ� GHV� &RUSRUDWH�*RYHUQDQFH�%HULFKWV�� 0LW� GHU�
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3RVLWLRQLHUXQJ�DOV�+RFKVFKXOH��DOV�3+��LQ�GHU�+RFKVFKXOODQGVFKDIW�ZLUG�GHU�1DPH�
GHU� (+%� HQWVSUHFKHQG� DQJHSDVVW� �IU�KHU� (LGJHQ|VVLVFKHV� +RFKVFKXOLQVWLWXW� I�U�
%HUXIVELOGXQJ���0LW� GHP� *UXQGVDW]� LQ�$EVDW]� � VROO� GLH� $XWRQRPLH� GHU� (+%� LP�
5DKPHQ� GLHVHV� *HVHW]HV� ]XP� $XVGUXFN� JHEUDFKW� ZHUGHQ�� G� K�� GDVV� VLH� GLH� DXV�
KRFKVFKXOSROLWLVFKHU� 6LFKW� HUIRUGHUOLFKHQ� %HVWLPPXQJHQ� VHOEVWVWlQGLJ� HUOlVVW� XQG�
HLQH�HLJHQH�5HFKQXQJ�I�KUW��'LH�(+%�ZLUG�QDFK�EHWULHEVZLUWVFKDIWOLFKHQ�*UXQGVlW�
]HQ�JHI�KUW��$EV�����DQDORJ�]X�$UW����$EV����%VW��E�GHV�)LQDQ]KDXVKDOWJHVHW]HV�YRP�
�� 2NWREHU� �������� )+*���'LH� (+%� VRUJW� EHLP�9ROO]XJ� LKUHU�$XIJDEHQ� I�U� HLQHQ�
ZLUWVFKDIWOLFKHQ��HUJHEQLV� XQG�OHLVWXQJVRULHQWLHUWHQ�(LQVDW]�LKUHU�0LWWHO��,P�:HLWH�
UHQ�P�VVHQ�.RVWHQ�XQG�1XW]HQ�LQ�HLQHP�DQJHPHVVHQHQ�9HUKlOWQLV�VWHKHQ��:LH�ELV�
DQKLQ� EOHLEW� GLH�(+%�GHP�:%)� ]XJHRUGQHW� �$EV�� ��� VLHKH�$QKDQJ� ��%VW��%�=LII��
9,������� GHU� 5HJLHUXQJV� XQG� 9HUZDOWXQJVRUJDQLVDWLRQVYHURUGQXQJ� YRP� ���� 1R�
YHPEHU� �������� 5929�� XQG� $UW�� ��H GHU� 2UJDQLVDWLRQVYHURUGQXQJ� YRP� ���� -XQL�
������ I�U�GDV�(LGJHQ|VVLVFKH�'HSDUWHPHQW�I�U�:LUWVFKDIW��%LOGXQJ�XQG�)RUVFKXQJ���
'HQ�6LW]�GHU�(+%�OHJW�GHU�%XQGHVUDW� LQ�GHU�9HURUGQXQJ�IHVW� �$EV������'DPLW�ZLUG�
JHZlKUOHLVWHW��GDVV�I�U�HLQH�bQGHUXQJ�GHV�6LW]HV�NHLQH�*HVHW]HVlQGHUXQJ�QRWZHQGLJ�
Z�UGH��'LH�(+%� LVW�EHUHLWV� LP�+DQGHOVUHJLVWHU� HLQJHWUDJHQ�� GLH�(LQWUDJXQJVSIOLFKW�
EOHLEW�ZHLWHUKLQ�EHVWHKHQ��$EV������:LH�LQ�=LIIHU�����DXIJHI�KUW��XQWHUOLHJW�GLH�(+%�
GHU� $NNUHGLWLHUXQJVSIOLFKW� JHPlVV� +).*�� GLH� QXQ� DXFK� DXVGU�FNOLFK� JHVHW]OLFK�
YRUJHJHEHQ�ZLUG��$EV�����

$UW��� =LHOH

'LH�=LHOH�ELOGHQ�GLH�%DVLV�I�U�GLH�8PVFKUHLEXQJ�GHU�$XIJDEHQ�LP����$EVFKQLWW�GHV�
YRUOLHJHQGHQ�*HVHW]HV��'LH� =LHOYRUJDEHQ� VLQG� DXI� XQEHVWLPPWH� =HLW� DQJHOHJW� XQG�
ELOGHQ� ]XVDPPHQ�PLW� GHQ� $XIJDEHQ� XQG� GHQ�ZHLWHUHQ� JHVHW]OLFKHQ�9RUJDEHQ� GLH�
*UXQGODJH� I�U� GLH� )RUPXOLHUXQJ� GHU� VWUDWHJLVFKHQ� =LHOH� GHV� %XQGHVUDWHV� �VLHKH�
$UW� �����6WUDWHJLH��*UXQGDXIWUDJ�XQG�6WHOOXQJ�GHU�(+%�ZHUGHQ�PLW�GHP�YRUOLHJHQ�
GHQ�*HVHW]HVSURMHNW�QLFKW�JHlQGHUW��'DV�$QJHERW�GHU�(+%�VROO�ZHLWHUKLQ�5�FNVLFKW�
QHKPHQ� DXI� GLH� %HG�UIQLVVH� GHU .DQWRQH� XQG� 6SUDFKUHJLRQHQ� �VLHKH� $UW�� ���� 'LH�
=LHOH�ZHUGHQ�QDFKIROJHQG�PLW�GHQ�%HVWLPPXQJHQ��EHU�GLH�$XIJDEHQ�NRQNUHWLVLHUW�
����$EVFKQLWW��

$UW��� *UXQGVlW]H

'D� GLH� (+%� DOV� 3+� DNNUHGLWLHUW� ZHUGHQ� VROO�� LVW� HLQH� (UZlKQXQJ� GHU� LQ� GHU� %9�
YRUJHJHEHQHQ�:LVVHQVFKDIWVIUHLKHLW��$UW�����%9��DQJHEUDFKW��'LH�*DUDQWLH��GDVV�DQ�
+RFKVFKXOHQ� /HKU��� /HUQ� XQG� )RUVFKXQJVIUHLKHLW� EHVWHKW�� ZLUG� DXFK� LQ� DQGHUHQ�
7UlJHUHUODVVHQ� GHU� +RFKVFKXOHQ� IHVWJHVFKULHEHQ�� 'LHVHU� *UXQGVDW]� VROO� DXFK� LP�
(+%�*HVHW]� DXIJHQRPPHQ� ZHUGHQ� �$EV� ���� ,P� 5DKPHQ� GHU� 9HUQHKPODVVXQJ�
ZXUGH� YRQ� YHUVFKLHGHQHQ� 7HLOQHKPHQGHQ� JHZ�QVFKW�� GDVV� GLH� (+%� PLW� LKUHP�
$QJHERW� LQVEHVRQGHUH� DXFK� GLH�%HG�UIQLVVH� GHU� .DQWRQH� XQG� GHU� 6SUDFKUHJLRQHQ�
EHU�FNVLFKWLJHQ�VROO��'LHVHU�*UXQGVDW]�LVW�VFKRQ�KHXWH�JHOHEWH�3UD[LV�XQG NDQQ�RKQH�
:HLWHUHV�DXI�*HVHW]HVVWXIH�YHUDQNHUW�ZHUGHQ��$EV�����
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���$EVFKQLWW��%LOGXQJVDQJHERW��ZHLWHUH�$XIJDEHQ�XQG�=XVDPPHQDUEHLW

$UW��� %LOGXQJVDQJHERW�XQG�ZHLWHUH�$XIJDEHQ

'LH� ELVKHULJHQ� $XIJDEHQ� GHU� (+%� �$UW�� ��� %%*� XQG� $UW�� �� (+%�9HURUGQXQJ��
ZHUGHQ�LP�QHXHQ�*HVHW]HVHQWZXUI��EHUQRPPHQ��'DV�$QJHERW�GHU�(+%�XPIDVVW�GHQ�
YLHUIDFKHQ� /HLVWXQJVDXIWUDJ� HLQHU� +RFKVFKXOH�� EHVWHKHQG� DXV� $XVELOGXQJHQ� LQNO��
+RFKVFKXOVWXGLHQJlQJH��%DFKHORU�XQG�0DVWHU���DXV�:HLWHUELOGXQJHQ��DXV�)RUVFKXQJ�
XQG�DXV�'LHQVWOHLVWXQJHQ��$XIJUXQG�GHU�3RVLWLRQLHUXQJ�GHU�(+%�DOV�3+�VLQG�DXFK�
GLH� (PSIHKOXQJHQ� ]XU� /HKUHUELOGXQJ� XQG� ]X� GHQ� SlGDJRJLVFKHQ�+RFKVFKXOHQ� GHU�
('.� YRP� ���� 2NWREHU� ������ PLWHLQ]XEH]LHKHQ�� ZRQDFK� GLH� )RUVFKXQJ� GHU� 3+�
EHUXIVIHOGEH]RJHQ� VHLQ� VROO�� 'LHV� HQWVSULFKW� GHU� ELVKHULJHQ�$XVULFKWXQJ� GHU� (+%�
)RUVFKXQJ�� VLH� IRNXVVLHUW� DXI� GLH� %HUXIVELOGXQJ� XQG� LVW� SULPlU� DQZHQGXQJVRULHQ�
WLHUW�

'LH�LQ�$EVDW]���%XFKVWDEH�D�JHQDQQWHQ�©/HKUSHUVRQHQª�VLQG�GLH�/HKUNUlIWH��GLH�LQ�
GHU�EHUXIOLFKHQ�*UXQGELOGXQJ��GHU�K|KHUHQ�%HUXIVELOGXQJ�XQG�GHU�EHUXIVRULHQWLHUWHQ�
:HLWHUELOGXQJ�XQWHUULFKWHQ��JHPlVV�$UW�����%%*���'LH�.DQWRQH�VLQG�I�U�GLH�%LOGXQJ�
GHU�%HUXIVELOGQHULQQHQ�XQG�%HUXIVELOGQHU�LQ�/HKUEHWULHEHQ�]XVWlQGLJ��$UW�����$EV����
%%*��� GLHVH� JHK|UHQ� GDKHU� QLFKW� ]XP�SULPlUHQ�=LHOSXEOLNXP�GHU�(+%�� ©:HLWHUH
%HUXIVELOGXQJVYHUDQWZRUWOLFKHª� XPIDVVHQ� ]XP� %HLVSLHO� DXFK� %HUXIVELOGXQJVYHU�
DQWZRUWOLFKH�LQ��EHUEHWULHEOLFKHQ�.XUVHQ�

$UW��� =XVDPPHQDUEHLW�XQG�.RRUGLQDWLRQ

$EVDW]� � VLHKW� ]XU� (UI�OOXQJ� LKUHU� $XIJDEHQ� GLH� =XVDPPHQDUEHLW� GHU� (+%� PLW�
NDQWRQDOHQ� 3+�� %HUXIVIDFKVFKXOHQ�� K|KHUHQ� )DFKVFKXOHQ� XQG� GHQ� 2UJDQLVDWLRQHQ�
GHU� $UEHLWVZHOW� DOV� 9HUWUHWHUQ� GHU�:LUWVFKDIW� XQG�9HUEXQGSDUWQHUQ� GHU� %HUXIVELO�
GXQJ�YRU��,Q�GHU�:HVWVFKZHL]��LP�7HVVLQ�XQG�LQ�ZHLWHQ�7HLOHQ�GHU�'HXWVFKVFKZHL]�
�QDPHQWOLFK� %HUQ�� 1RUGZHVWVFKZHL]�� *UDXE�QGHQ�� QLPPW� GLH� (+%� GLH� $XIJDEHQ�
GHU�/HKUHUELOGXQJ�I�U�%HUXIVIDFKVFKXOHQ��%HUXIVPDWXULWlW��K|KHUH�)DFKVFKXOHQ�XQG�
�EHUEHWULHEOLFKH�.XUVH�ZDKU��:R� LQ�GHU�'HXWVFKVFKZHL]� HLQH�.RQNXUUHQ]VLWXDWLRQ�
EHVWHKW��LVW�HLQH�=XVDPPHQDUEHLW�PLW�NDQWRQDOHQ�3+�DQ]XVWUHEHQ�XQG ]X�YHUVWlUNHQ��
0LW�GHQ�3+� LQ�/X]HUQ�XQG� LQ�6W��*DOOHQ�ZXUGHQ�EHUHLWV�ELODWHUDOH�9HUHLQEDUXQJHQ�
DEJHVFKORVVHQ��'XUFK�.RRSHUDWLRQHQ�VROOHQ�GLH�4XDOLWlW�XQG�GLH�(IIL]LHQ]�GHU�$QJH�
ERWH�JHZlKUOHLVWHW�XQG�'RSSHOVSXULJNHLWHQ�PLQLPLHUW�ZHUGHQ��(LQH�=XVDPPHQDUEHLW�
VROO� ZLH� ELV� DQKLQ� DXFK�PLW� %HK|UGHQ� XQG� ,QVWLWXWLRQHQ� YRQ� %XQG� XQG�.DQWRQHQ�
HUIROJHQ��]� %��%HUXIVELOGXQJVlPWHUNRQIHUHQ]�6%%.��%HUXIVIDFKVFKXOHQ��

'LH� =XVDPPHQDUEHLW� PLW� ZHLWHUHQ� +RFKVFKXOHQ� XQG� ,QVWLWXWLRQHQ�PLW� YHUZDQGWHQ�
$XIJDEHQ� VROO� ZHLWHUKLQ� DXFK� LP� QDWLRQDOHQ� XQG� LQWHUQDWLRQDOHQ�5DKPHQ�P|JOLFK�
VHLQ��$EV�����

$EVDW]� � EHDXIWUDJW� GLH� (+%�� LKU� %LOGXQJVDQJHERW�P|JOLFKVW�PLW� GHPMHQLJHQ� YRQ�
NDQWRQDOHQ�3+�]X�NRRUGLQLHUHQ��'DGXUFK�ZLUG�EHWRQW��GDVV�LQVEHVRQGHUH�LP�=XVDP�
PHQVSLHO� PLW� GHQ� NDQWRQDOHQ� 3+�'RSSHOVSXULJNHLWHQ� PLQLPLHUW� XQG� GLH� (IIL]LHQ]�
XQG� 4XDOLWlW� GHU� $QJHERWH� JHVLFKHUW� ZHUGHQ� VROO�� (LQH� HUIROJUHLFKH� .RRUGLQDWLRQ�
KlQJW�GDEHL�VHOEVWUHGHQG�YRQ�GHU�0LWZLUNXQJ�EHLGHU�6HLWHQ�DE��'HU�:HWWEHZHUE�VROO�
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MHGRFK� QLFKW� XQWHUEXQGHQ� ZHUGHQ�� GD� HU� VHLQHUVHLWV� DXFK� ]X� ,QQRYDWLRQ�� (IIL]LHQ]�
XQG�4XDOLWlW�EHLWUDJHQ�NDQQ��'HU�%XQGHVUDW�HUDFKWHW�DXI�GHU�WHUWLlUHQ�%LOGXQJVVWXIH�
ZHGHU� HLQ� %XQGHVPRQRSRO� QRFK� *HELHWVPRQRSROH� UHJLRQDOHU� ,QVWLWXWLRQHQ� DOV� HU�
VWUHEHQVZHUW��YJO��=LII������XQG������

���$EVFKQLWW��$EVFKO�VVH�XQG�%HVFKHLQLJXQJHQ�VRZLH�=XODVVXQJ

$UW��� 'LSORPH��=HUWLILNDWH��7LWHO�XQG�%HVFKHLQLJXQJHQ

:LH�ELV�DQKLQ�ELOGHW�GLH�(+%�%HUXIVELOGXQJVYHUDQWZRUWOLFKH�DXV��ZHOFKH�DP�(QGH�
GHU�$XVELOGXQJ�HLQ�/HKUGLSORP�RGHU�HLQ�/HKU]HUWLILNDW�HUKDOWHQ��'LHVH�6WXGLHQJlQJH�
ZHUGHQ�YRP�6%),�DQHUNDQQW��JHPlVV�$UW�����$EV����%%*�XQG�GHU�9HURUGQXQJ�GHV�
:%)�YRP�����6HSWHPEHU������� �EHU�GLH�0LQGHVWYRUVFKULIWHQ�I�U�GLH�$QHUNHQQXQJ�
YRQ�%LOGXQJVJlQJHQ�XQG�1DFKGLSORPVWXGLHQ�GHU�K|KHUHQ�)DFKVFKXOHQ��0L9R�+)���
'LH� (+%� YHUJLEW� DNWXHOO� IROJHQGH /HKUGLSORPH�� GLSO�� %HUXIVIDFKVFKXOOHKUHU�LQ� I�U�
GHQ� EHUXIVNXQGOLFKHQ�8QWHUULFKW�� GLSO��%HUXIVIDFKVFKXOOHKUHU�LQ� I�U� GHQ� DOOJHPHLQ�
ELOGHQGHQ�8QWHUULFKW��GLSO��/HKUHU�LQ�GHU�K|KHUHQ�)DFKVFKXOHQ�XQG�GLSO��/HKUHU�LQ�I�U�
GHQ�%HUXIVPDWXULWlWVXQWHUULFKW�DQ�%HUXIVIDFKVFKXOHQ��,P�5DKPHQ�GHU�:HLWHUELOGXQJ�
ZHUGHQ� DXFK�'LSORPH� YHUJHEHQ��ZHOFKH� QLFKW� /HKUGLSORPH� VLQG� �'LSORPD� RI�$G�
YDQFHG�6WXGLHV��

'LH� (+%� ELHWHW� VHLW� +HUEVW� ����� QHEHQ� GHP�0DVWHU� RI� 6FLHQFH� LQ� %HUXIVELOGXQJ�
DXFK� HLQHQ�%DFKHORUVWXGLHQJDQJ� DQ��'D� VLFK� GLH� (+%� DOV�3+� DNNUHGLWLHUHQ� ODVVHQ�
ZLOO��ULFKWHQ�VLFK�GHU�%DFKHORU� XQG�GHU�0DVWHUVWXGLHQJDQJ�QDFK�GHQ�%HVWLPPXQJHQ�
GHU� %RORJQD�5LFKWOLQLHQ� )+� XQG� 3+� YRP� ���� 0DL� ������ GHV� 6FKZHL]HULVFKHQ�
+RFKVFKXOUDWHV�� 'LH� 7LWHO� GHU� (+%� VLQG� QDFK� GHP� YRUOLHJHQGHQ� *HVHW]HVHQWZXUI�
JHVFK�W]W��VLHKH�$UW������

$UW��� =XODVVXQJ

'LH�*UXQG]�JH�GHU�5HJHOXQJ�GHU�=XODVVXQJ�VLQG�HEHQIDOOV�LQ�HLQ�*HVHW]�LP�IRUPHO�
OHQ�6LQQ�]X��EHUI�KUHQ��+HXWH�ZHUGHQ�GLH�=XODVVXQJVEHGLQJXQJHQ�LQ�$UWLNHO���GHU�
(+%�6WXGLHQYHURUGQXQJ� YRP����� -XQL� ������ JHUHJHOW� XQG� LQ� GHQ� HQWVSUHFKHQGHQ�
6WXGLHQSOlQHQ�SUl]LVLHUW��'LH�=XODVVXQJVEHGLQJXQJHQ� I�U� GLH�'LSORP� XQG�=HUWLIL�
NDWVVWXGLHQJlQJH� ULFKWHQ� VLFK�QDFK�GHQ�$UWLNHOQ����XQG����%%*��GHQ�$UWLNHOQ����
XQG����GHU�%HUXIVELOGXQJVYHURUGQXQJ�YRP�����1RYHPEHU������� �%%9��VRZLH�QDFK�
GHU�0L9R�+)��'HU�(+%�5DW�KDW�DP�����0DL������� GDV�6WXGLHQUHJOHPHQW�DNWXDOL�
VLHUW�XQG�JHPlVV�GHQ�JHOWHQGHQ�3XEOLNDWLRQVYRUVFKULIWHQ�GHV�%XQGHV� LQ�HLQH�6WXGL�
HQYHURUGQXQJ�XPJHZDQGHOW��$EV������'LH�YHUVFKLHGHQHQ�+RFKVFKXOW\SHQ�KDEHQ�I�U�
GLH� =XODVVXQJVEHGLQJXQJHQ� ]XU� HUVWHQ� 6WXGLHQVWXIH� �%DFKHORU�� JUXQGVlW]OLFK� GLH�
%HVWLPPXQJHQ�GHV�+).*�]X�EHDFKWHQ��$UW�����II��+).*���'D�VLFK�GLH�(+%�DOV�3+�
DNNUHGLWLHUHQ�ODVVHQ�ZLOO��ZlUHQ�GLH�%HVWLPPXQJHQ�YRQ�$UWLNHO����+).*�HLQ]XKDO�
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WHQ��'LH�(LQKDOWXQJ�GHU�=XODVVXQJVEHGLQJXQJHQ�ZLUG��VRZHLW�GLHVH�DQZHQGEDU�VLQG��
DXFK� LP� 5DKPHQ� GHV� $NNUHGLWLHUXQJVYHUIDKUHQV� �EHUSU�IW� �$UW�� ��� $EV�� �� %VW�� D�
=LII����+).*���$UWLNHO����+).*�VFKUHLEW�YRU��GDVV�EHL�GHQ�3+�GLH�=XODVVXQJ�PLW�
HLQHU�J\PQDVLDOHQ�0DWXULWlW�P|JOLFK�LVW��'LH�%HUXIVPDWXULWlW�RGHU�GLH�)DFKPDWXULWlW�
LVW�LP�+).*�I�U�GLH�=XODVVXQJ�]X�GHQ�3+�KLQJHJHQ�QLFKW�H[SOL]LW�YRUJHVHKHQ��(LQH�
=XODVVXQJ�PLW� %HUXIV� RGHU� )DFKPDWXULWlW� LVW� MHGRFK�PLW� HLQHU� 3DVVHUHOOHQSU�IXQJ�
XQG�EHL�GHU�$XIQDKPH�YRQ�©4XHUHLQVWHLJHQGHQª�P|JOLFK�VRZLH�ZHQQ�GLH�3+�HLQH�
(UJlQ]XQJVSU�IXQJ�DQELHWHW��'D�VLFK�GHU�.HUQDXIWUDJ�GHU�(+%� MHGRFK�DXI�GLH�%H�
UXIVELOGXQJ�EH]LHKW��KDW� VLH�HLQ� VSH]LILVFKHV�3URILO�PLW�HQWVSUHFKHQGHQ�=XODVVXQJV�
EHGLQJXQJHQ�� 'D]X� JHK|UW�� GDVV� QHEHQ� GHU� J\PQDVLDOHQ� 0DWXULWlW� GLH� =XODVVXQJ�
DXFK�PLW�HLQHU�%HUXIVPDWXULWlW�RGHU�HLQHU�)DFKPDWXULWlW�P|JOLFK�LVW��'HU�*HVHW]JH�
EHU�KDW�EHL�GHU�9HUDEVFKLHGXQJ�GHV�+).*�EHWUHIIHQG�GLH�=XODVVXQJVUHJHOXQJHQ�GHQ�
6WDWXV�TXR�DEJHELOGHW��GDVV�VLFK�GLH�(+%�DOV�3+�SRVLWLRQLHUHQ�N|QQWH��ZXUGH�GDPDOV�
QLFKW� YRUKHUJHVHKHQ�� (LQH� $NNUHGLWLHUXQJ� DOV� DQGHUHU� +RFKVFKXOW\S� �8QLYHUVLWlW�
RGHU�)DFKKRFKVFKXOH��LVW�I�U�GLH�(+%�QLFKW�P|JOLFK�XQG�DXFK�DXV�KRFKVFKXOSROLWL�
VFKHQ�hEHUOHJXQJHQ�QLFKW�VLQQYROO��VLHKH�=LII��������'LH�%HVWLPPXQJ�GHV�+).*�DOV�
/H[�JHQHUDOLV��SDVVW�GDKHU�ZHGHU�]XP�%LOGXQJVDXIWUDJ�GHU�(+%�QRFK�]X�LKUHU�$XV�
ULFKWXQJ� DOV� ,QVWLWXWLRQ� GHU� %HUXIVELOGXQJ� XQG� GHU� %HUXIVHQWZLFNOXQJ� XQG� NDQQ�
IROJOLFK�DXI�GLH�(+%�NHLQH�$QZHQGXQJ�ILQGHQ��0LW�GHP�(QWZXUI�GHV�(+%�*HVHW]HV�
ZLUG� I�U�GLH�=XODVVXQJ�GHVKDOE�HLQH�/H[� VSHFLDOLV�YRUJHVFKODJHQ��GLH�DXFK�EHL�GHU�
$NNUHGLWLHUXQJ�]X�EHDFKWHQ�VHLQ�ZLUG��$EV����XQG $EV������=XGHP�ZLUG�JHPlVV�GHU�
KHXWLJHQ�3UD[LV�QHX�DXFK�DXI�*HVHW]HVVWXIH�IHVWJHKDOWHQ��GDVV�GLH�=XODVVXQJ�]X�DOOHQ�
6WXGLHQJlQJHQ�GHU�(+%�HLQH�]ZHLMlKULJH�$UEHLWVZHOWHUIDKUXQJ�YRUDXVVHW]W��$EV������
'DV�'LSORPDQHUNHQQXQJVUHFKW�GHU�('.����ZHOFKHV�I�U�GLH�NDQWRQDOHQ�3+�JLOW��OlVVW�
KLQVLFKWOLFK�=XODVVXQJ�]XU�HUVWHQ�6WXGLHQVWXIH�HEHQIDOOV�$EZHLFKXQJHQ�]X��6R�N|Q�
QHQ�GLH�VRJHQDQQWHQ�©4XHUHLQVWHLJHQGHQª��ZHOFKH�QLFKW��EHU�HLQH�J\PQDVLDOH�0DWX�
ULWlW�� DEHU� �EHU� %HUXIVHUIDKUXQJ� YHUI�JHQ�� LP�5DKPHQ� HLQHV� VSH]LILVFKHQ�$XIQDK�
PHYHUIDKUHQV�LQ�GLH�%DFKHORUVWXGLHQJlQJH�DQ�3+�HLQWUHWHQ�

9RUDXVVHW]XQJ� I�U� GLH� =XODVVXQJ� ]XP�0DVWHUVWXGLXP� LVW� HLQ� $EVFKOXVV� DXI� 6WXIH�
%DFKHORU�RGHU�HLQ�DOV�lTXLYDOHQW�PLW�GHP�%DFKHORU�DQHUNDQQWHU�+RFKVFKXODEVFKOXVV�
�$EV������3HUVRQHQ�PLW�DQGHUHQ�$XVELOGXQJHQ�DXI�+RFKVFKXOQLYHDX�N|QQHQ�VLFK�I�U�
GDV�=XODVVXQJVYHUIDKUHQ�EHZHUEHQ�

�� *�OWLJ�ELV�����'H]��������5HJOHPHQW�YRP�����-XQL�������EHU�GLH�$QHUNHQQXQJ�YRQ�
+RFKVFKXOGLSORPHQ�I�U�/HKUNUlIWH�GHU�9RUVFKXOVWXIH�XQG�GHU�3ULPDUVWXIH�XQG�5HJOHPHQW�
YRP�����$XJ��������EHU�GLH�$QHUNHQQXQJ�YRQ�+RFKVFKXOGLSORPHQ�I�U�/HKUNUlIWH�
GHU�6HNXQGDUVWXIH�,��ZZZ�HGN�FK !�'RNXPHQWDWLRQ�!�5HFKWVVDPPOXQJ�GHU�('.�
*�OWLJ�DE����-DQ��������5HJOHPHQW�YRP���� 0lU]�������EHU�GLH�$QHUNHQQXQJ�
YRQ�/HKUGLSORPHQ�I�U�GHQ�8QWHUULFKW�DXI�GHU�3ULPDUVWXIH��GHU�6HNXQGDUVWXIH�,�XQG�
DQ�0DWXULWlWVVFKXOHQ��ZZZ�HGN�FK !�$NWXHOO�!�9HUQHKPODVVXQJHQ��
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���$EVFKQLWW��2UJDQLVDWLRQ

$UW��� 2UJDQH

:LH�EHUHLWV�KHXWH� LQ�$UWLNHO����GHU�(+%�9HURUGQXQJ�ZHUGHQ�GLH 2UJDQH�GHU�(+%�
DEVFKOLHVVHQG�DXIJH]lKOW��(V� VLQG�GLHV�GHU�(+%�5DW��GLH�+RFKVFKXOOHLWXQJ�XQG�GLH�
5HYLVLRQVVWHOOH��'LH�$XIJDEHQ� XQG�.RPSHWHQ]HQ� GHU�2UJDQH� VLQG� LQ� GHQ� HQWVSUH�
FKHQGHQ�$UWLNHOQ�HLQ]HOQ�DXIJHOLVWHW�

$UW��� (+%�5DW��:DKO��2UJDQLVDWLRQ�XQG�,QWHUHVVHQELQGXQJHQ

'LH�%HVWLPPXQJ� OHKQW� VLFK� DQ�GLH��EOLFKHQ�5HJHOXQJHQ�YRQ�|IIHQWOLFK�UHFKWOLFKHQ�
$QVWDOWHQ�DQ�XQG��EHUQLPPW�GLH�ELVKHULJHQ�5HJHOXQJHQ�]XP�(+%�5DW��$UW����±��E
(+%�9HURUGQXQJ��� 'LH� $XVZDKO� GHU�0LWJOLHGHU� GHV� (+%�5DWHV� ULFKWHW� VLFK� QDFK�
GHP�HQWVSUHFKHQGHQ�$QIRUGHUXQJVSURILO� GHV�%XQGHVUDWHV� I�U�0LWJOLHGHU� GHV�(+%�
5DWHV��VLHKH�DXFK�$UW���M $EV����5929��

,Q�$EVDW]�� ZLUG�GLH�3IOLFKW�GHU�%HZHUEHULQQHQ�XQG�%HZHUEHU�]XU�2IIHQOHJXQJ�LKUHU�
,QWHUHVVHQELQGXQJHQ�IHVWJHOHJW��:HU�VLFK�ZHLJHUW��VHLQH�,QWHUHVVHQELQGXQJHQ�RIIHQ�
]XOHJHQ��LVW�DOV�0LWJOLHG�QLFKW�ZlKOEDU��'LH�YRUJHVHKHQH�5HJHOXQJ�]XU�:DKO�XQG�GLH�
PD[LPDOH� $PWV]HLW� YRQ� DFKW� -DKUHQ� I�U� GLH� 0LWJOLHGHU� XQG� ]Z|OI� -DKUHQ� I�U� GLH�
3UlVLGHQWLQ�RGHU�GHQ�3UlVLGHQWHQ� LQ�$EVDW]�� YHUOHLKW�GHP�%XQGHVUDW�GLH�0|JOLFK�
NHLW��5DWVPLWJOLHGHU�ZLHGHU]XZlKOHQ��,P�+LQEOLFN�DXI�GDV�3UlVLGLXP�VROO�GLH�OlQJHUH�
P|JOLFKH� $PWV]HLW� GLH� .RQWLQXLWlW� JHZlKUOHLVWHQ� XQG� HLQHQ� (UIDKUXQJVDXIEDX�
HUP|JOLFKHQ��ZlKUHQG� I�U� GLH��EULJHQ�0LWJOLHGHU� HLQH�SHULRGLVFKH�(UQHXHUXQJ�GDV�
(LQEULQJHQ�DNWXHOOHU�.RPSHWHQ]HQ�XQG�3HUVSHNWLYHQ�EH]ZHFNW��(LQH�DQDORJH�'LIIH�
UHQ]LHUXQJ�GHU�$PWV]HLW�ILQGHW�VLFK�X� D��LP�,QQRVXLVVH�*HVHW]�YRP�����-XQL�������
�$UW�� ��$EV�� �� ,QQRVXLVVH�*HVHW]���$XV�GHU�PD[LPDOHQ�$PWV]HLW� NDQQ� MHGRFK�NHLQ�
$QVSUXFK� GHU� 5DWVPLWJOLHGHU� DXI� HLQH� :LHGHUZDKO� DEJHOHLWHW� ZHUGHQ�� 'LH� YRP�
%XQGHVUDW�]X�ZlKOHQGHQ�0LWJOLHGHU�VWHKHQ�LQ�HLQHP�|IIHQWOLFK�UHFKWOLFKHQ�$XIWUDJV�
YHUKlOWQLV�]XU�(+%��(UJlQ]HQG�NRPPHQ�GLH�DXIWUDJVUHFKWOLFKHQ�%HVWLPPXQJHQ�GHV�
2EOLJDWLRQHQUHFKWV� �25��� VLQQJHPlVV� ]XU�$QZHQGXQJ� �$EV������'DV�+RQRUDU�XQG�
GLH�ZHLWHUHQ�9HUWUDJVEHGLQJXQJHQ�ULFKWHQ�VLFK�QDFK�$UWLNHO��D GHV�%XQGHVSHUVRQDO�
JHVHW]HV�YRP�����0lU]������� �%3*��XQG�GHQ�GDUDXI�EDVLHUHQGHQ�$XVI�KUXQJVEH�
VWLPPXQJHQ��QDPHQWOLFK�GHU�.DGHUORKQYHURUGQXQJ�YRP�����'H]HPEHU���������0LW�
$XVQDKPH�YRQ�$UWLNHO��D LVW�GDV�%3*�DXI�GLH�0LWJOLHGHU�GHV�(+%�5DWHV�QLFKW�GLUHNW�
DQZHQGEDU�� $UWLNHO� �D�%3*� HQWKlOW� XQWHU� DQGHUHP� DXFK� %HVWLPPXQJHQ� �EHU� GLH�
DXVJHZRJHQH� 9HUWUHWXQJ� GHU� /DQGHVVSUDFKHQ�� 'HU� %XQGHVUDW� KDW� JHVW�W]W� GDUDXI�
9RUJDEHQ� I�U� GLH� *HVFKOHFKWHUYHUWUHWXQJ� EHVFKORVVHQ�� 'LH� 0LWJOLHGHU� GHV� (+%�
5DWHV� VLQG� EHUXIVYRUVRUJHUHFKWOLFK� ]X� YHUVLFKHUQ�� ZHQQ� VLH� GLH� %HGLQJXQJHQ� GHV�
%XQGHVJHVHW]HV� YRP� ���� -XQL� ������ �EHU� GLH� EHUXIOLFKH� $OWHUV��� +LQWHUODVVHQHQ�
XQG�,QYDOLGHQYRUVRUJH��%9*��HUI�OOHQ�
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'HU�$XIWUDJ�]XU� VRUJIlOWLJHQ�3IOLFKWHUI�OOXQJ� LVW� LQ�$EVDW]�� IHVWJHOHJW��'LH�7UHXH�
SIOLFKW� XPIDVVW� XQWHU� DQGHUHP�GLH�6RUJIDOWVSIOLFKW�� GLH�*HKHLPKDOWXQJVSIOLFKW�� GHQ�
8PJDQJ� PLW� ,QWHUHVVHQVNRQIOLNWHQ� XQG� GDV� .RQNXUUHQ]YHUERW�� 'HU� (+%�5DW� LVW�
JHJHQ�EHU� GHP�%XQGHVUDW� YHUDQWZRUWOLFK� GDI�U�� GDVV� GLH� ,QWHUHVVHQELQGXQJHQ�� GLH�
VHLQH�0LWJOLHGHU�QDFK�LKUHU�:DKO�HLQJHJDQJHQ�VLQG��PLW�LKUHU�)XQNWLRQ�LP�(+%�5DW�
YHUHLQEDU� VLQG��'HU�(+%�5DW�PXVV�GLH� ,QWHUHVVHQELQGXQJHQ� VHLQHU�0LWJOLHGHU� ODX�
IHQG��EHUZDFKHQ�XQG�EHXUWHLOHQ��,VW�HLQH�,QWHUHVVHQELQGXQJ�QLFKW�YHUHLQEDU�PLW�GHP�
0DQGDW�XQG�KlOW�GDV�0LWJOLHG�WURW]GHP�GDUDQ�IHVW��VR�PXVV�GHU�(+%�5DW�GHP�%XQ�
GHVUDW�GLH�$EEHUXIXQJ�GHV�EHWUHIIHQGHQ�0LWJOLHGV�EHDQWUDJHQ��$EV������(LQ�0LWJOLHG�
NDQQ� DXFK� DEEHUXIHQ� ZHUGHQ�� ZHQQ� VLFK� KHUDXVVWHOOW�� GDVV� HV� VHLQH� ,QWHUHVVHQELQ�
GXQJHQ� DQOlVVOLFK� GHU� :DKO� QLFKW� YROOVWlQGLJ� RIIHQJHOHJW� RGHU� bQGHUXQJHQ� GHU�
,QWHUHVVHQELQGXQJHQ�ZlKUHQG�GHU�$PWVGDXHU�QLFKW�JHPHOGHW�KDW�

$EVDW]�� OHJW�GLH�6FKZHLJHSIOLFKW�GHU�0LWJOLHGHU�GHV�(+%�5DWHV� IHVW��'D�GLH�0LW�
JOLHGHU�GHV�(+%�5DWHV�QLFKW�]XP�3HUVRQDO�GHU�(+%�JHK|UHQ��VLQG�VLH�GHQ�%HVWLP�
PXQJHQ�GHV�%3*�]XU�6FKZHLJHSIOLFKW��$UW�����%3*��QLFKW�XQWHUVWHOOW��'HU�(+%�5DW�
NDQQ�LP�5DKPHQ�GHV�2UJDQLVDWLRQVUHJOHPHQWV�GLH�0|JOLFKNHLW�GHU�(QWELQGXQJ�YRQ�
GHU�6FKZHLJHSIOLFKW�UHJHOQ�

$UW���� (+%�5DW��6WHOOXQJ�XQG�$XIJDEHQ

'HU� YRUOLHJHQGH� $UWLNHO� OHJW� GLH�$XIJDEHQ� GHV� (+%�5DWHV� XQG� VHLQH� 6WHOOXQJ� DOV�
VWUDWHJLVFKHV�/HLWXQJVRUJDQ�IHVW��(V�KDQGHOW�VLFK�GDEHL�XP�GLH�JOHLFKHQ�.RPSHWHQ�
]HQ��GLH�GHU�(+%�5DW�KHXWH�JHPlVV�$UWLNHO���F (+%�9HURUGQXQJ�KDW��'LH�$XI]lK�
OXQJ�GHU�$XIJDEHQ� LVW�JHPlVV�GHQ�&RUSRUDWH�*RYHUQDQFH�9RUJDEHQ�DEVFKOLHVVHQG��
'HU�(+%�5DW� VWHOOW� GLH� VWUDWHJLVFKH�)�KUXQJ�GHU (+%�VLFKHU� �%VW�� D���GD]X�JHK|UW�
DXFK�GLH�9HUWUHWXQJ�GHU�(+%�JHJHQ�EHU�GHP�(LJQHU��:%)���GHQ�.DQWRQHQ�XQG�GHQ�
2UJDQLVDWLRQHQ� GHU� $UEHLWVZHOW�� ZLH� DXFK� 5HSUlVHQWDWLRQVIXQNWLRQHQ� LP� ,Q� XQG�
$XVODQG�HWF���ZLH�ELVKHU�LQ�$UW����F $EV����%VW��G�(+%�9HURUGQXQJ���'HU�(+%�5DW�
LVW� YHUDQWZRUWOLFK� I�U� GLH� 8PVHW]XQJ� GHU� YRP� %XQGHVUDW� HUODVVHQHQ� VWUDWHJLVFKHQ�
=LHOH� �%VW�� E��� (U� PXVV� GLH�0HWKRGHQ� XQG� .ULWHULHQ� IHVWOHJHQ�� QDFK� GHQHQ� HU� GLH�
LQQHUEHWULHEOLFKH�8PVHW]XQJ�GHU�VWUDWHJLVFKHQ�=LHOH�EHXUWHLOHQ�ZLOO��'DEHL�VW�W]W�HU�
VLFK�DXI�GLH�LP�9RUDXV�IHVWJHOHJWHQ�%HXUWHLOXQJVNULWHULHQ�XQG��LQGLNDWRUHQ�DE��'DPLW�
YHUI�JW�GHU�%XQGHVUDW��EHU�GLH�Q|WLJHQ� ,QIRUPDWLRQHQ��XP� LP�5DKPHQ�VHLQHU�$XI�
VLFKW�GLH�(UUHLFKXQJ�GHU�VWUDWHJLVFKHQ�=LHOH�QDFK�GHQ�JOHLFKHQ�.ULWHULHQ��EHUSU�IHQ�
]X�N|QQHQ��$UW�����$EV����%VW��G���'HU�(+%�5DW�HUOlVVW�HLQ�2UJDQLVDWLRQVUHJOHPHQW�
�%VW��F���LQ�GDV�LQVEHVRQGHUH�%HVWLPPXQJHQ�]XU�*OLHGHUXQJ�GHV�+RFKVFKXOLQVWLWXWV��
]XU�RSHUDWLYHQ�/HLWXQJ��]XU�'HOHJDWLRQ�YRQ�VSH]LILVFKHQ�.RPSHWHQ]HQ�DQ�GLH�+RFK�
VFKXOOHLWXQJ��]XU�6FKDIIXQJ�YRQ�$XVVFK�VVHQ�VRZLH�]XU�:DKUXQJ�GHU�,QWHUHVVHQ�GHU�
(+%�XQG�]XU�9HUPHLGXQJ�YRQ�,QWHUHVVHQVNRQIOLNWHQ�$XIQDKPH�ILQGHQ��,P�:HLWHUHQ�
LVW�GHU�(+%�5DW�]XVWlQGLJ�I�U�GHQ�(UODVV�ZHLWHUHU��I�U�GHQ�%HWULHE�GHU�(+%�HUIRUGHU�
OLFKHU�5HJHOXQJHQ��]XP�%HLVSLHO�YRQ�5HJHOXQJHQ��EHU�GLH�6WXGLHQRUJDQLVDWLRQ�RGHU�
GLH�0LWZLUNXQJVUHFKWH�GHU�+RFKVFKXODQJHK|ULJHQ��'DEHL�NDQQ�HV� VLFK�XP�9HURUG�
QXQJHQ�PLW�$XVVHQZLUNXQJ�KDQGHOQ��GLH�DOV�VROFKH�LQ�GHU�$PWOLFKHQ�6DPPOXQJ�GHV�
%XQGHVUHFKWV� �$6�� SXEOL]LHUW� ZHUGHQ� �ZLH� ]� %�� GLH� (+%�6WXGLHQYHURUGQXQJ� YRP�
��� -XQL� ������ GHV� (+%�5DWHV��� RGHU� DEHU� XP�5HJOHPHQWH�PLW� EORVVHU� ,QQHQZLU�
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NXQJ� �ZLH�GDV�2UJDQLVDWLRQVUHJOHPHQW�GHV�(+%�5DWHV���GLH�QLFKW� LQ�GHU�$6�SXEOL�
]LHUW�ZHUGHQ��'HU�(+%�5DW�KDW�ZHLWHUKLQ�GLH�.RPSHWHQ]�XQG�GLH�3IOLFKW��HLQH�3HU�
VRQDO� XQG�*HE�KUHQYHURUGQXQJ�]X�HUODVVHQ�XQG�GHP�%XQGHVUDW�]XU�*HQHKPLJXQJ�
]X� XQWHUEUHLWHQ�� 'HU� (+%�5DW� KDW� GLHVH� 9HURUGQXQJHQ� EHUHLWV� KHXWH� JHVW�W]W� DXI�
$UWLNHO���F $EVDW]���%XFKVWDEH�F�(+%�9HURUGQXQJ�HUODVVHQ��(+%�3HUVRQDOYHURUG�
QXQJ� YRP�����1RYHPEHU� ������ XQG�(+%�*HE�KUHQYHURUGQXQJ� YRP����� )HEUXDU�
���������)DOOV�QRWZHQGLJ��ZLUG�GHU�(+%�5DW�GLHVH�9HURUGQXQJHQ�DQSDVVHQ�XQG�GLH�
bQGHUXQJHQ�GHP�%XQGHVUDW�]XU�*HQHKPLJXQJ�XQWHUEUHLWHQ��(EHQIDOOV�DXIJHQRPPHQ�
ZLUG� JHPlVV� &RUSRUDWH�*RYHUQDQFH�9RUJDEHQ� GLH� .RPSHWHQ]� ]XP� (UODVV� HLQHV�
5HJOHPHQWV��EHU�GLH�(QWJHJHQQDKPH�XQG�9HUZDOWXQJ�YRQ�'ULWWPLWWHOQ�

%HWUHIIHQG�EHUXIOLFKH�9RUVRUJH ZXUGH�JHVW�W]W�DXI�GHQ�DXI�GHQ����-DQXDU������UHYL�
GLHUWHQ� $UWLNHO� ��G $EVDW]� �ELV %3*� HLQ� :HFKVHO� YRP� 9RUVRUJHZHUN� (+%� LQV�
9RUVRUJHZHUN� GHV�%XQGHV� EHVFKORVVHQ��*HSU�IW�ZXUGH� QDPHQWOLFK� GLH� ODQJIULVWLJH�
6LFKHUVWHOOXQJ�GHU�5HQWDELOLWlW�VRZLH�GLH�*U|VVH�GHU�YHUVFKLHGHQHQ�9RUVRUJHZHUNH��
'LH�ELVKHULJH�.RPSHWHQ]�GHV�(+%�5DWHV�]XP�$EVFKOXVV�HLQHV�$QVFKOXVVYHUWUDJHV�
PLW�GHU�38%/,&$�XQG�]XP�SDULWlWLVFKHQ�2UJDQ�I�U�GDV�9RUVRUJHZHUN�(+%�ZXUGH�
GHPHQVSUHFKHQG�HUVHW]W�GXUFK�GLH�$XIJDEH��DOV�9HUWUDJVSDUWHL�LP�6LQQH�YRQ�$UWLNHO�
��G�$EVDW]���%3*�GDV�(+%�]X�YHUWUHWHQ��%VW��G��

'LH�.RPSHWHQ]�LQ�%XFKVWDEH�H ZLUG�XQYHUlQGHUW�YRP�EHVWHKHQGHQ�5HFKW��EHUQRP�
PHQ��MHGRFK�LQ�HLQHP�%XFKVWDEHQ�]XVDPPHQJHIDVVW��$UW����F $EV����%VW��L��M�XQG�O�
(+%�9HURUGQXQJ��� HQWVSUHFKHQG� GHQ�9RUJDEHQ� GHV�0XVWHUHUODVVHV�� 'HU� (+%�5DW�
VROO�ZHLWHUKLQ��EHU�GLH�%HJU�QGXQJ��GLH�bQGHUXQJ�XQG�GLH�%HHQGLJXQJ�GHU�$UEHLWV�
YHUKlOWQLVVH� PLW� GHU� 'LUHNWRULQ� RGHU� GHP� 'LUHNWRU� HQWVFKHLGHQ�� 'LH� (QWVFKHLGH�
EHWUHIIHQG� %HJU�QGXQJ� XQG� %HHQGLJXQJ� EHG�UIHQ� GHU� *HQHKPLJXQJ� GXUFK� GHQ�
%XQGHVUDW��'D�GLH�0LWDUEHLWHQGHQ� GHV�5DWVVHNUHWDULDWV� HQJ�PLW� GHP�(+%�5DW� XQG�
GHVVHQ� 3UlVLGHQWLQ� RGHU� 3UlVLGHQW� ]XVDPPHQDUEHLWHQ� XQG� LKP� XQWHUVWHKHQ�� OLHJHQ�
DXFK� GRUW� GLH� HQWVSUHFKHQGHQ� .RPSHWHQ]HQ� EHLP� (+%�5DW�� :LH� ELVKHU� VROO� GHU�
(+%�5DW� IHUQHU� DXI� $QWUDJ� GHU� 'LUHNWRULQ� RGHU� GHV� 'LUHNWRUV� GLH� (UQHQQXQJ� GHU�
VWHOOYHUWUHWHQGHQ�'LUHNWRULQ�RGHU�GHV�VWHOOYHUWUHWHQGHQ�'LUHNWRUV�YRUQHKPHQ��%VW��I��
ELVKHU� $UW�� ��F $EV�� �� %VW�� N� (+%�9HURUGQXQJ��� 'LH� %HDXIVLFKWLJXQJ� GHU� +RFK�
VFKXOOHLWXQJ� �%VW�� J�� HQWKlOW� DXFK� HLQ :HLVXQJV� XQG�(YRNDWLRQVUHFKW��'LHVHV� XP�
IDVVW�DXFK�GHQ�(UODVV�YRQ�9HUI�JXQJHQ��,P�2UJDQLVDWLRQVUHJOHPHQW�UHJHOW�GHU�(+%�
5DW��ZHOFKH�.RPSHWHQ]HQ�HU�EHLP�(UODVV�YRQ�9HUI�JXQJHQ�VHOEHU�ZDKUQHKPHQ�ZLOO�
XQG� ZHOFKH� $XIJDEHQ� HU� DQ� GLH� +RFKVFKXOOHLWXQJ� GHOHJLHUW� �VLHKH� DXFK� $UW�� ���
$EV� ��%VW��F���'HU�(+%�5DW�LVW�ZHLWHUKLQ�]XVWlQGLJ�I�U�GLH�6FKDIIXQJ�HLQHV�LQWHUQHQ�
.RQWUROOV\VWHPV� XQG� I�U� GLH� *HZlKUXQJ� HLQHV� DQJHPHVVHQHQ� 5LVLNRPDQDJHPHQWV�
�%VW�� K��� (U� EHVWLPPW� DXFK� �EHU� GLH� 9HUZHQGXQJ� GHU� 5HVHUYHQ� �%VW�� N�� JHPlVV�
$UWLNHO� ����'HU� NRQNUHWH� (QWVFKHLG� GHV� (+%�5DWHV� ]XU� %LOGXQJ� XQG�9HUZHQGXQJ�
YRQ� 5HVHUYHQ� EHGDUI� GHU� (UPlFKWLJXQJ� GXUFK� GHQ� %XQGHVUDW�� 'LHVHU� HQWVFKHLGHW�
GDU�EHU�LP�5DKPHQ�GHU�*HQHKPLJXQJ�GHU�5HFKQXQJ�E]Z��GHV�*HVFKlIWVEHULFKWV�GHU�
(+%� XQG� GHU� %HVFKOXVVIDVVXQJ� �EHU� GLH� (QWODVWXQJ� GHV� (+%�5DWHV� �%VW�� M��� ,Q�
%XFKVWDEHQ� L XQG� M ZLUG� LP�9HUJOHLFK� ]XP� JHOWHQGHQ� 5HFKW� XQG� ]XP�&RUSRUDWH�
*RYHUQDQFH�0XVWHUHUODVV� NRQNUHWLVLHUW�� GDVV� GLH� $QWUDJVWHOOXQJ� DQ� GHQ� %XQGHVUDW�
LPPHU��EHU�GDV�:%)�HUIROJW��GLHV�HQWVSULFKW�GHU�ELVKHULJHQ�3UD[LV�
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$UW���� +RFKVFKXOOHLWXQJ

'LH�+RFKVFKXOOHLWXQJ�LVW�GDV�RSHUDWLYH�)�KUXQJVRUJDQ�GHU�(+%��6LH�VROO�DOOH�GDPLW�
YHUEXQGHQHQ�$XIJDEHQ�ZDKUQHKPHQ�� 6LH� I�KUW� GLH�(QWVFKHLGH�GHV�(+%�5DWHV� DXV�
XQG�LVW�GLHVHP�JHJHQ�EHU�I�U�GLH�NRUUHNWH�8PVHW]XQJ�YHUDQWZRUWOLFK��'LH�KHXWLJHQ�
%HVWLPPXQJHQ� EHWUHIIHQG� =XVDPPHQVHW]XQJ� XQG� $XIJDEHQ� ZHUGHQ� �EHUQRPPHQ�
�$UW�����XQG���D (+%�9HURUGQXQJ��XQG�JHPlVV�GHP�&RUSRUDWH�*RYHUQDQFH�0XV�
WHUHUODVV�UHGLJLHUW��,P�*HVHW]�ZLUG�QXU�QRFK�JHUHJHOW��GDVV�GLH�+RFKVFKXOOHLWXQJ�YRQ�
GHU�'LUHNWRULQ�RGHU�GHP�'LUHNWRU�JHOHLWHW�ZLUG��$EV������,Q�GHU�KHXWH�JHOWHQGHQ�9HU�
RUGQXQJ�ZLUG� JHUHJHOW�� GDVV� DXFK� GLH� QDWLRQDOHQ�6SDUWHQOHLWHULQQHQ� XQG� �OHLWHU� ]XU�
+RFKVFKXOOHLWXQJ� JHK|UHQ�� $XI� GLHVH� %HQHQQXQJ� GHU� ZHLWHUHQ� 0LWJOLHGHU� ZLUG�
YHU]LFKWHW�� GLH 5HJHOXQJ� GHU� =XVDPPHQVHW]XQJ� LVW� 6DFKH� GHU� (+%� XQG� ZLUG� LP�
2UJDQLVDWLRQVUHJOHPHQW�DXIJHQRPPHQ� �ZLH�EHUHLWV� LP�JHOWHQGHQ�2UJDQLVDWLRQVUHJ�
OHPHQW��� 'HU� (+%�5DW� LVW� YHUDQWZRUWOLFK� I�U� GLH� LQQHUEHWULHEOLFKH� 8PVHW]XQJ� GHU�
VWUDWHJLVFKHQ� =LHOH�� XQG� GLH� +RFKVFKXOOHLWXQJ� KDW� GLH� *HVFKlIWVI�KUXQJ� DXI� GLHVH�
=LHOH� DXV]XULFKWHQ�� 'HU� +RFKVFKXOOHLWXQJ� IDOOHQ� DOOH� $XIJDEHQ� ]X�� GLH� GDV� (+%�
*HVHW]�QLFKW�HLQHP�DQGHUHQ�2UJDQ�]XZHLVW� �$EV������:HLWHUH�'HWDLOV�GHU�2UJDQLVD�
WLRQ� VRZLH�$UEHLWVDEOlXIH�ZHUGHQ� LP�2UJDQLVDWLRQVUHJOHPHQW� GHV�(+%�5DWHV� IHVW�
JHOHJW�

$UW���� 5HYLVLRQVVWHOOH

'LH�(+%�LVW�HLQH�$QVWDOW��GLH�X� D��'LHQVWOHLVWXQJHQ�PLW�0RQRSROFKDUDNWHU�HUEULQJW�
�YJO��QDFKIROJHQG�]X�$UW�������6RPLW�KDW�GHU�%XQGHVUDW�GLH�.RPSHWHQ]�]XU�(UQHQ�
QXQJ�XQG�]XU�$EEHUXIXQJ�GHU�H[WHUQHQ�5HYLVLRQVVWHOOH��'LH�5HYLVLRQVVWHOOH�KDW�GLH�
$XIJDEH�� =ZHFNPlVVLJNHLW�� $QJHPHVVHQKHLW� XQG� )XQNWLRQVZHLVH� GHU� .RVWHQUHFK�
QXQJHQ� XQG� GHV� &RQWUROOLQJV� ]X� �EHUSU�IHQ�� 'LH� )XQNWLRQ� XQG� GLH� $XIJDEHQ� GHU�
H[WHUQHQ�5HYLVLRQVVWHOOH� VLQG�QLFKW�]X�YHUZHFKVHOQ�PLW�GHQ�.RPSHWHQ]HQ�GHU�(LG�
JHQ|VVLVFKHQ� )LQDQ]NRQWUROOH� DOV� REHUVWHV� )LQDQ]DXIVLFKWVRUJDQ� GHV� %XQGHV� �)L�
QDQ]DXIVLFKW� LQNO�� :LUWVFKDIWOLFKNHLWVSU�IXQJ� QDFK� GHP� )LQDQ]NRQWUROOJHVHW]� YRP�
����-XQL����������'LH�KHXWLJHQ�%HVWLPPXQJHQ�]XU�5HYLVLRQVVWHOOH�ZHUGHQ��EHUQRP�
PHQ��$UW�����(+%�9HURUGQXQJ���,Q�$EVDW]�� ZLUG�G\QDPLVFK�DXI�GLH�5HJHOXQJ�GHV�
$NWLHQUHFKWV� YHUZLHVHQ�� GDPLW� GLH� 5HFKWVHQWZLFNOXQJ� LP� 3ULYDWUHFKW� DXWRPDWLVFK�
QDFKYROO]RJHQ� ZLUG�� 'LH� 5HFKWVEH]LHKXQJ� ]ZLVFKHQ� (+%� XQG� 5HYLVLRQVVWHOOH� LVW�
SULYDWUHFKWOLFKHU�1DWXU��'D�HV VLFK�EHL�GHU�(+%�QLFKW�XP�HLQH�SULYDWUHFKWOLFKH�$NWL�
HQJHVHOOVFKDIW� KDQGHOW�� JHOWHQ� GLH� %HVWLPPXQJHQ� �EHU� GLH� RUGHQWOLFKH� 5HYLVLRQ�
�$UW� ���E II�� 25�� DOV� VLQQJHPlVV� DQZHQGEDU�� 'LH� 5HYLVLRQVVWHOOH� XQWHUVWHKW� GHU�
*HKHLPKDOWXQJ��YJO��$UW�����E $EV����25���*HPlVV�$EVDW]�� VROO�DEZHLFKHQG�]XP�
$NWLHQUHFKW� EHL� GHU�(+%�QLFKW� QXU�GLH� -DKUHVUHFKQXQJ�� VRQGHUQ� DXFK� HLQ�7HLO� GHV�
/DJHEHULFKWV� UHYLGLHUW�ZHUGHQ��'LH�5HYLVLRQVVWHOOH�PXVV�GHQ�/DJHEHULFKW� KLQVLFKW�
OLFK� GHU� IROJHQGHQ� 3XQNWH� SU�IHQ� XQG� GDU�EHU� %HULFKW� HUVWDWWHQ� DOOIlOOLJH�:LGHU�
VSU�FKH� JHJHQ�EHU� GHU� -DKUHVUHFKQXQJ�� GLH�'XUFKI�KUXQJ� HLQHV� DGlTXDWHQ�5LVLNR�
PDQDJHPHQWV�XQG�DOOIlOOLJH�:LGHUVSU�FKH�LP�%HUHLFK�GHU�3HUVRQDOEHULFKWHUVWDWWXQJ��
'LH�5HYLVLRQVVWHOOH�PXVV�GHQ�(+%�5DW�XQG�GHQ�%XQGHVUDW�DXI�DOOIlOOLJH�:LGHUVSU��
FKH� ]ZLVFKHQ�GHU� -DKUHVUHFKQXQJ�XQG�GHP�/DJHEHULFKW� KLQZHLVHQ��'LH�5HYLVLRQV�
VWHOOH�SU�IW�GDQHEHQ�QRFK��RE�VLFK�GHU�(+%�5DW�LQKDOWOLFK�PLW�GHQ�5LVLNHQ�DXVHLQDQ�
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GHUJHVHW]W� XQG� HLQH� %HXUWHLOXQJ� YRUJHQRPPHQ� KDW�� (LQH� LQKDOWOLFKH� .RQWUROOH� GHU�
5LVLNHQ�GXUFK�GLH�5HYLVLRQVVWHOOH�VHOEVW�HUIROJW�QLFKW��*OHLFKHV�JLOW�I�U�GLH�%HULFKWHU�
VWDWWXQJ� LP� /DJHEHULFKW� �EHU� GLH� $Q]DKO� 9ROO]HLWVWHOOHQ�� DXFK� KLHU� HUIROJW� NHLQH�
LQKDOWOLFKH� hEHUSU�IXQJ�� 'LH� 5HYLVLRQ� GLHVHV� %HVWDQGWHLOV� GHV� /DJHEHULFKWV� EH�
]ZHFNW�OHGLJOLFK��DOOIlOOLJH�$EZHLFKXQJHQ�]ZLVFKHQ�GLHVHQ�$QJDEHQ�LP�/DJHEHULFKW�
XQG�GHU�3HUVRQDOEHULFKWHUVWDWWXQJ�GHV�%XQGHVUDWHV�VRZLH�GHU�%HULFKWHUVWDWWXQJ��EHU�
GLH�(UUHLFKXQJ�GHU�VWUDWHJLVFKHQ�=LHOH�LP�3HUVRQDOEHUHLFK�]X�HUNHQQHQ�XQG�]X�YHU�
PHLGHQ��'LH�5HYLVLRQVVWHOOH�HUVWDWWHW�GHP�%XQGHVUDW�XQG�GHP�(+%�5DW�XPIDVVHQG�
%HULFKW� �$EV�� ����*HPlVV�$EVDW]�� KDW� GHU�%XQGHVUDW� LQ�$QDORJLH� ]X�$UWLNHO� ���D
$EVDW]���25�HLQ�5HFKW� DXI�6RQGHUSU�IXQJ�� DOOHUGLQJV�RKQH�GDVV�GLH� DNWLHQUHFKWOL�
FKHQ�9RUDXVVHW]XQJHQ�I�U�HLQH�6RQGHUSU�IXQJ�RGHU�GLH�HQWVSUHFKHQGHQ�9HUIDKUHQV�
YRUVFKULIWHQ�HLQJHKDOWHQ�ZHUGHQ�P�VVWHQ��'HU�%XQGHVUDW�EHVWLPPW�,QKDOW�XQG�8P�
IDQJ� GHU� 3U�IXQJ�� 'LH� (+%� KDW� YROOXPIlQJOLFK� PLW]XZLUNHQ�� 'LH� .RVWHQ� GLHVHU�
$XIVLFKWVPDVVQDKPH�WUlJW�GLH�(+%�

$UW���� +RFKVFKXODQJHK|ULJH�XQG�0LWZLUNXQJ

'LH�+RFKVFKXODQJHK|ULJHQ�GHU�(+%�ZHUGHQ� LQ�$EVDW]�� DEVFKOLHVVHQG�DXIJH]lKOW��
+RFKVFKXODQJHK|ULJH� GHU�(+%� VLQG�GLH�/HUQHQGHQ� VRZLH� GDV� DNDGHPLVFKH�� DGPL�
QLVWUDWLYH�XQG�WHFKQLVFKH�3HUVRQDO�GHU�+RFKVFKXOH��1LFKW�GD]X�]lKOHQ�GLH�0LWJOLHGHU�
GHV�(+%�5DWHV�� GHU�+RFKVFKXOOHLWXQJ�XQG�ZHLWHUH�3HUVRQHQ��GLH� LQ� HLQHP�DUEHLWV�
UHFKWOLFKHQ�9HUKlOWQLV� ]XU�(+%�VWHKHQ�XQG�NHLQH�ZLVVHQVFKDIWOLFKHQ�� DGPLQLVWUDWL�
YHQ�RGHU�WHFKQLVFKHQ�$XIJDEHQ�ZDKUQHKPHQ��]� %��5HLQLJXQJVSHUVRQDO���=XU�.DWH�
JRULH� ©ZLVVHQVFKDIWOLFKHV� 3HUVRQDOª� �%VW�� D� JHK|UHQ� GLH� 'R]LHUHQGHQ�� GLH� $QJH�
K|ULJHQ� GHV�0LWWHOEDXV� XQG� GLH� 3URIHVVRULQQHQ� XQG� 3URIHVVRUHQ��0LW� GHP�%HJULII�
©6WXGLHUHQGHª�LQ�%XFKVWDEH�F�ZHUGHQ�DOOH�3HUVRQHQ�HUIDVVW��GLH�HLQHQ�$XVELOGXQJV�
JDQJ� GHU�(+%�EHVXFKHQ��+|UHULQQHQ� XQG�+|UHU�ZHUGHQ� VHSDUDW� DXIJHI�KUW�� GD� VLH�
NHLQHQ�6WXGLHUHQGHQVWDWXV�KDEHQ�XQG�NHLQH�3U�IXQJHQ�DEOHJHQ�� MHGRFK�N|QQHQ�YRQ�
LKQHQ�*HE�KUHQ�YHUODQJW� RGHU�JHJHQ� VLH�'LV]LSOLQDUPDVVQDKPHQ�YHUKlQJW�ZHUGHQ��
,Q�GHQ�$EVlW]HQ������XQG � ZHUGHQ�GLH�*UXQGVlW]H�]XU�0LWZLUNXQJ�DXIJHQRPPHQ��
'DPLW� ZLUG� JHZlKUOHLVWHW�� GDVV� GLH� +RFKVFKXODQJHK|ULJHQ� HLQ� DQJHPHVVHQHV�0LW�
ZLUNXQJVUHFKW� KDEHQ�XQG��EHU�5DKPHQEHGLQJXQJHQ�YHUI�JHQ�� GLH� LKQHQ� HLQ�XQDE�
KlQJLJHV� $UEHLWHQ� HUP|JOLFKHQ�� ,P� :HLWHUHQ� LVW� HV� 6DFKH� GHU� (+%�� GLH� 0LWZLU�
NXQJVUHFKWH�GHU�YHUVFKLHGHQHQ�+RFKVFKXODQJHK|ULJHQ��ZLH�VLH�KHXWH�LQ�GHQ�$UWLNHOQ�
��±��F�(+%�9HURUGQXQJ� JHUHJHOW�ZHUGHQ�� LQ� GHQ� HQWVSUHFKHQGHQ�$XVI�KUXQJVHU�
ODVVHQ�GHV�(+%�5DWHV�]X�YHUDQNHUQ��$EV�����

���$EVFKQLWW��3HUVRQDO�XQG�5HFKWH�DQ�,PPDWHULDOJ�WHUQ

$UW���� $UEHLWVYHUKlOWQLVVH�QDFK�%3*

1DFK�GHP�=XVDW]EHULFKW�GHV�%XQGHVUDWHV�]XP�&RUSRUDWH�*RYHUQDQFH�%HULFKW�LVW�I�U�
YHUVHOEVWVWlQGLJWH�(LQKHLWHQ��GLH�'LHQVWOHLVWXQJHQ�PLW�0RQRSROFKDUDNWHU�HUEULQJHQ��
HLQ� |IIHQWOLFK�UHFKWOLFKHV� 3HUVRQDOVWDWXW� LP� 5DKPHQ� GHV� %3*� YRU]XVHKHQ��� 'LH�
(+%� IlOOW� XQWHU� GLHVH .DWHJRULH�� XQG� GHPHQWVSUHFKHQG� IROJW� EHUHLWV� GLH� ELVKHULJH�
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5HJHOXQJ��$UW�����(+%�9HURUGQXQJ��GHQ�9RUJDEHQ�GHV�&RUSRUDWH�*RYHUQDQFH�%H�
ULFKWV��'DV�%3*�XQG�GLH�5DKPHQYHURUGQXQJ�%3*�YRP�����'H]HPEHU������� VLQG�
DQZHQGEDU��,Q�$EZHLFKXQJ�YRP�6WDWXV�TXR��EHL�GHP�GDV�(+%�YROOVWlQGLJ�GHP�%3*�
XQWHUVWDQG��VROOHQ�N�QIWLJ�LQ�EHJU�QGHWHQ�$XVQDKPHIlOOHQ�$EZHLFKXQJHQ�YRP�%3*�
P|JOLFK�VHLQ��VRIHUQ�GLHVH�GLUHNW�LP�(+%�*HVHW]�YRUJHVHKHQ�VLQG��VLHKH�$EV����XQG�
$UW�� ����� 'LH� VSH]LILVFKHQ� 9HUKlOWQLVVH� LQ� GHU� (+%� PDFKHQ� EHWUHIIHQG� EHIULVWHWH�
$UEHLWVYHUKlOWQLVVH� PLW� EHVRQGHUHQ� 9HUWUDJVEHVWLPPXQJHQ�� LQVEHVRQGHUH� ZDV� GLH�
9HUOlQJHUXQJ�GLHVHU�$UEHLWVYHUKlOWQLVVH�EHWULIIW��DQJHSDVVWH�5HJHOXQJHQ�QRWZHQGLJ��
6R�HUIRUGHUQ�EHLVSLHOVZHLVH�ZLVVHQVFKDIWOLFKH�3URMHNWH��GLH�VLFK��EHU�HLQHQ�OlQJHUHQ�
=HLWUDXP�KLQ]LHKHQ��RGHU�DXIHLQDQGHU�IROJHQGH�3URMHNWH�EHIULVWHWH�$QVWHOOXQJHQ��GD�
QDFK�3URMHNWHQGH�DOOHQIDOOV�NHLQH�ILQDQ]LHOOHQ�0LWWHO�]XU�(QWO|KQXQJ�PHKU�]XU�9HU�
I�JXQJ�VWHKHQ�RGHU�I�U�GLH�$QJHVWHOOWHQ�NHLQH�$UEHLW�PHKU�YRUKDQGHQ�LVW��'LH�YRU�
OLHJHQGH %HVWLPPXQJ� HUP|JOLFKW� PHKUPDOLJH� 9HUOlQJHUXQJHQ� GHU� EHIULVWHWHQ� $U�
EHLWVYHUKlOWQLVVH��'LH�(+%�NDQQ�EHLVSLHOVZHLVH�GLH�]HLWOLFKHQ�5DKPHQEHGLQJXQJHQ�
HLQHU�)|UGHUXQJ�GXUFK�GHQ�6FKZHL]HULVFKHQ�1DWLRQDOIRQGV�RGHU�GXUFK�DQGHUH�'ULWW�
PLWWHO�EHU�FNVLFKWLJHQ��'LHVH�EHVRQGHUHQ�8PVWlQGH�EHGLQJHQ��GDVV�GLH�0|JOLFKNHLW�
GHU� RUGHQWOLFKHQ�.�QGLJXQJ� GHV�EHIULVWHWHQ�$UEHLWVYHUKlOWQLVVHV� DXFK�EHVWHKW��ZDV�
DXV� *U�QGHQ� GHU� 7UDQVSDUHQ]� LQ� GHQ� MHZHLOLJHQ� $UEHLWVYHUWUlJHQ� ]X� HUZlKQHQ� LVW�
�$EV������0LW�GLHVHU�%HVWLPPXQJ�ZLUG�GDV�3ULQ]LS�GHU�8QN�QGEDUNHLW�GHU�EHIULVWHWHQ�
9HUWUlJH�GXUFKEURFKHQ��GLHV�LVW�P|JOLFK��GD�GDV�25�LQ�GLHVHP�%HUHLFK�QLFKW�]ZLQ�
JHQGHV�5HFKW�YRUJLEW�� ,P�+RFKVFKXOEHUHLFK�NRPPHQ�GULWWPLWWHOILQDQ]LHUWH�$UEHLWV�
VWHOOHQ�RIW�YRU��,P�(7+�%HUHLFK�VLQG�GDI�U�YHUJOHLFKEDUH�%HVWLPPXQJHQ�JHVFKDIIHQ�
ZRUGHQ��VLHKH�$UW����E (7+�*HVHW]�YRP����2NWREHU����������'LH�DXVVHURUGHQWOLFKH�
.�QGLJXQJ�ULFKWHW�VLFK�QDFK�$UWLNHO����$EVDW]���%3*�

1DFK�$UWLNHO����$EVDW]��ELV %3*�HUODVVHQ�9HUZDOWXQJVHLQKHLWHQ��GHQHQ�GHU�%XQGHV�
UDW�$UEHLWJHEHUEHIXJQLVVH�QDFK�$UWLNHO� ��$EVDW]���%3*��EHUWUlJW�� HLJHQH�$XVI�K�
UXQJVEHVWLPPXQJHQ�]XP�%3*��'DPLW�GHU�%XQGHVUDW�VHLQHU�$XIJDEH�DOV�6WHXHUXQJV�
EHK|UGH� QDFKNRPPHQ� NDQQ�� XQWHUOLHJHQ� GLHVH� $XVI�KUXQJVEHVWLPPXQJHQ� VHLQHU�
*HQHKPLJXQJ��'LH�(+%�KDW�EHUHLWV�XQWHU�JHOWHQGHP�5HFKW�JHVW�W]W�DXI�$UWLNHO���F
$EVDW]� �� %XFKVWDEH� F� (+%�9HURUGQXQJ� HLQH� 3HUVRQDOYHURUGQXQJ� HUODVVHQ�� 'LHVH�
EOHLEW�EHVWHKHQ�XQG�ZLUG�LP�+LQEOLFN�DXI�GDV�,QNUDIWWUHWHQ�GHV�YRUOLHJHQGHQ�*HVHW�
]HV� EHL� %HGDUI� DQJHSDVVW��'LH� (+%�3HUVRQDOYHURUGQXQJ� NDQQ� GLH� $XVI�KUXQJVEH�
VWLPPXQJHQ�]XP�%3*�DOV�VLQQJHPlVV�DQZHQGEDU�HUNOlUHQ��%XQGHVSHUVRQDOYHURUG�
QXQJ�YRP����-XOL���������%39��9HURUGQXQJ�GHV�()'�YRP����'H]HPEHU������� ]XU�
%XQGHVSHUVRQDOYHURUGQXQJ� XQG� 9HURUGQXQJ� YRP� ���� 1RYHPEHU� ������ �EHU� GHQ�
6FKXW]� YRQ� 3HUVRQHQGDWHQ� GHV� %XQGHVSHUVRQDOV�� RGHU� HLJHQH� EHVRQGHUH� %HVWLP�
PXQJHQ�HUODVVHQ��'HU�LQ�$EVDW]�� YHUOLHKHQH�$UEHLWJHEHUVWDWXV�XPIDVVW�DOOH�LP�%3*�
IHVWJHOHJWHQ�5HFKWH�XQG�3IOLFKWHQ�GHU�$UEHLWJHEHULQ��GLH�LQ�GHU�5DKPHQYHURUGQXQJ�
%3*�NRQNUHWLVLHUW�VLQG�
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$UW���� $UEHLWVYHUKlOWQLVVH�QDFK�25

,Q�$EVDW]�� ZHUGHQ�GLH�3HUVRQDONDWHJRULHQ�XQWHU�9RUEHKDOW�YRQ�$UWLNHO���$EVDW]���
5DKPHQYHURUGQXQJ� %3*� DEVFKOLHVVHQG� DXIJH]lKOW�� ZHOFKH� GLH� (+%� JHPlVV� GHQ�
%HVWLPPXQJHQ�GHV�25�DQVWHOOHQ�NDQQ��%HUHLWV�KHXWH�NDQQ�GLH�(+%�GLH�'RNWRUDQ�
GLQQHQ�XQG�'RNWRUDQGHQ� �%VW��D��� XQG�GLH�3RVWGRNWRUDQGLQQHQ�XQG�3RVWGRNWRUDQ�
GHQ� DXI� GULWWPLWWHOILQDQ]LHUWHQ� 6WHOOHQ� JHPlVV� 25� DQVWHOOHQ� �VLHKH� $UW�� �� $EV�� ��
5DKPHQYHURUGQXQJ�%3*��GHU� LQ�GHU�)ROJH�DXIJHKREHQ�ZHUGHQ�NDQQ���%XFKVWDEH�E
HUIDVVW� QHX� DOOH�3HUVRQHQ�� GLH� LQ�3URMHNWHQ� DUEHLWHQ�� GLH�PLW�'ULWWPLWWHOQ� ILQDQ]LHUW�
ZHUGHQ��6R�NDQQ�GHU�JHVDPWH�ZLVVHQVFKDIWOLFKH�1DFKZXFKV�I�U�GLH�%HUXIVELOGXQJV�
IRUVFKXQJ�RSWLPDO�JHI|UGHUW�ZHUGHQ��1HX�DXIJHQRPPHQ�ZHUGHQ�]XGHP�GLH�H[WHUQHQ�
/HKUEHDXIWUDJWHQ��%VW��F���'DEHL�KDQGHOW�HV�VLFK�XP�3HUVRQHQ��GLH�QLFKW�LP�$UEHLWV�
YHUKlOWQLV�PLW�GHU�(+%�VWHKHQ��'D]X�JHK|UHQ�3HUVRQHQ�PLW�/HKUEHIlKLJXQJ��GLH�I�U�
.OHLQVWSHQVHQ�� HLQ]HOQH� 7DJXQJHQ��0RGXOH� RGHU� VSH]LILVFKH� 8QWHUULFKWVVHTXHQ]HQ�
HLQJHVHW]W�ZHUGHQ��'LHVH�3HUVRQHQ�YHUI�JHQ�L�G�5���EHU�HLQH�)HVWDQVWHOOXQJ�DQ�HLQHP�
DQGHUHQ�%LOGXQJVLQVWLWXW��)�U�GLHVH�/HKUYHUSIOLFKWXQJHQ�NDQQ�HLQ�$XIWUDJV� RGHU�HLQ�
$UEHLWVYHUKlOWQLV� QDFK� 25� EHJU�QGHW� ZHUGHQ�� (LQH� 8QWHUVWHOOXQJ� GHU� H[WHUQHQ�
/HKUDXIWUlJH� XQWHU� GDV� %3*� Z�UGH� ]X� NHLQHU� DGlTXDWHQ� /|VXQJ� I�KUHQ�� ,Q� GHU�
0HKUKHLW�GHU�)lOOH�GLHQHQ�GLH�H[WHUQHQ�/HKUDXIWUlJH�QLFKW�GHP�/HEHQVXQWHUKDOW�GHU�
OHKUWlWLJHQ�3HUVRQHQ��(LQ�/HKUDXIWUDJ�XPIDVVW�OHGLJOLFK�HLQLJH�ZHQLJH�:RFKHQVWXQ�
GHQ�SUR�6HPHVWHU�RGHU�-DKU��'LH�5HJHOXQJHQ�GHV�%3*��ZLH�IRUPHOOH�9HUIDKUHQ�EHL�
.�QGLJXQJHQ� HWF��� VLQG� DXI� GLHVH� 9HUKlOWQLVVH� QLFKW� ]XJHVFKQLWWHQ�� (V� HQWVSULFKW�
HLQHP�%HG�UIQLV� GHU�(+%��GLH� H[WHUQHQ�/HKUEHDXIWUDJWHQ�JHPlVV�GHU� VLFK� DXV�GHU�
DNWXHOOHQ�/HKUH�XQG�)RUVFKXQJ�HUJHEHQGHQ�1RWZHQGLJNHLW�IOH[LEHO�HLQ]XVHW]HQ�XQG�
EHLVSLHOVZHLVH� /HKUYHUDQVWDOWXQJHQ� DE]XVHW]HQ�� I�U� GLH� NHLQH� 1DFKIUDJH� PHKU� EH�
VWHKW�� $UWLNHO� �� $EVDW]� �� 5DKPHQYHURUGQXQJ� %3*� EOHLEW� I�U� GLH� (+%�ZHLWHU� DQ�
ZHQGEDU�� 6R� NDQQ� GLH� (+%� ZHLWHUKLQ� $XVKLOIVSHUVRQDO� XQG� 3UDNWLNDQWLQQHQ� XQG�
3UDNWLNDQWHQ�GHP�25�XQWHUVWHOOHQ�

*HPlVV�$EVDW]�� N|QQHQ�$UEHLWVYHUWUlJH�QDFK�25�I�U�GLH�3HUVRQDONDWHJRULHQ�QDFK�
$EVDW]���ZlKUHQG�PD[LPDO�QHXQ�-DKUHQ�ZLHGHUKROW�EHIULVWHW�DEJHVFKORVVHQ�ZHUGHQ��
RKQH�GDVV�GDGXUFK�HLQ�UHFKWOLFKHU�$QVSUXFK�DXI�HLQHQ�XQEHIULVWHWHQ�9HUWUDJ�JHOWHQG�
JHPDFKW�ZHUGHQ�NDQQ��1DFK�$EODXI�GLHVHU�=HLW�ZHUGHQ�XQEHIULVWHWH�$UEHLWVYHUKlOW�
QLVVH�EHJU�QGHW��'LH�PD[LPDOH�9HUOlQJHUXQJ�GHU�$UEHLWVYHUWUlJH�QDFK�25�DXI�QHXQ�
-DKUH�HUP|JOLFKW�GHU�(+%�GLH�)|UGHUXQJ�GHV�ZLVVHQVFKDIWOLFKHQ�1DFKZXFKVHV�XQG�
GDV� $QJHERW� YRQ� .DUULHUHSHUVSHNWLYHQ� I�U� GLH� %HUXIVELOGXQJVIRUVFKXQJ�� 'DGXUFK�
NDQQ�GHQ� ]HLWOLFKHQ�5DKPHQEHGLQJXQJHQ� HLQHU�'ULWWPLWWHOILQDQ]LHUXQJ� �]� %��61)��
EHVVHU� 5HFKQXQJ� JHWUDJHQ� ZHUGHQ�� 'LH� (+%� KDW� DXFK� GLH� 0|JOLFKNHLW�� PLW� GHQ�
EHWURIIHQHQ�3HUVRQHQ�HLQ�|IIHQWOLFK�UHFKWOLFKHV�$UEHLWVYHUKlOWQLV�HLQ]XJHKHQ�

hEHUJDQJVEHVWLPPXQJHQ�VLQG�I�U�GLHVHQ�%HUHLFK�QLFKW�QRWZHQGLJ��'LH�EHVWHKHQGHQ�
$UEHLWVYHUWUlJH�ZHUGHQ� QLFKW� XPJHZDQGHOW�� GLH� QHXH�5HJHOXQJ�ZLUG� QXU� DXI�1HX�
DQVWHOOXQJHQ�DQJHZHQGHW�

�� 'LH�'RNWRUDQGLQQHQ�XQG�'RNWRUDQGHQ�SURPRYLHUHQ�DQ�GHU�MHZHLOLJHQ�8QLYHUVLWlW��
PLW�GHU�GLH�(+%�]XVDPPHQDUEHLWHW�
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$UW���� 3HQVLRQVNDVVH

'DV� 3HUVRQDO� GHU� (+%� LVW� KHXWH� EHL� 38%/,&$� LQ� HLQHP� HLJHQHQ� 9RUVRUJHZHUN�
YHUVLFKHUW��*HVW�W]W�DXI�GHQ�DXI�GHQ����-DQXDU������UHYLGLHUWHQ�$UWLNHO���G $EVlW]H���
]ZHLWHU�6DW]�XQG��ELV %3*�ZXUGH�JHSU�IW��RE�HLQ�:HFKVHO� LQV�9RUVRUJHZHUN�%XQG�
VLQQYROO�LVW��'DV�:%)�DOV�(LJQHU�LVW�]XVDPPHQ�PLW�GHU�(+%�XQG�GHP�(LGJHQ|VVL�
VFKHQ�3HUVRQDODPW� ]XP�6FKOXVV�JHNRPPHQ��GDVV� HLQ�:HFKVHO� YRUJHQRPPHQ�ZHU�
GHQ�VROO��'HU�(+%�5DW�XQG�GDV�KHXWH�EHVWHKHQGH�SDULWlWLVFKH�2UJDQ�GHV�9RUVRUJH�
ZHUNV� (+%� KDEHQ� HLQHP� :HFKVHO� HEHQIDOOV� ]XJHVWLPPW�� 'LH� (LQ]HOKHLWHQ� GHV�
:HFKVHOV�XQG�GLH�$XIO|VXQJ�GHV�EHVWHKHQGHQ�9RUVRUJHZHUNV�(+%�VROO�GHU�%XQGHV�
UDW� LQ� HLQHU� VHSDUDWHQ� 9HURUGQXQJ� UHJHOQ� RGHU� HLQHQ� HQWVSUHFKHQGHQ� %HVFKOXVV�
IDVVHQ� �$UW����I %3*���'LH�$XIO|VXQJ�GHV�EHVWHKHQGHQ�9RUVRUJHZHUNV� ULFKWHW� VLFK�
QDFK�$UWLNHO���F %9*��'HU�$QVFKOXVV�DQ�GDV�9RUVRUJHZHUN�%XQG�ULFKWHW�VLFK�QDFK�
GHQ� %HVWLPPXQJHQ� GHV� %3*� �$UW�� ��D II���� 'LH� ELVKHULJH� %HVWLPPXQJ� �$UW�� ���
(+%�9HURUGQXQJ��ZLUG�GHPHQWVSUHFKHQG�DQJHSDVVW��,Q�GHU�3HUVRQDOYHURUGQXQJ�GHV�
(+%�5DWHV�PXVV�VLFKHUJHVWHOOW�VHLQ��GDVV�GDV�/RKQV\VWHP�GHU�QDFK�25�$QJHVWHOOWHQ�
VR DXVJHVWDOWHW�ZLUG��GDVV�HLQH�9HUVLFKHUXQJ�LP�9RUVRUJHZHUN�%XQG�P|JOLFK�LVW�

$UW���� 5HFKWH�DQ�,PPDWHULDOJ�WHUQ

'LH� ELVKHULJH� %HVWLPPXQJ� KDW� VLFK� LQ� GHU� 3UD[LV� EHZlKUW� XQG� ZLUG� XQYHUlQGHUW�
�EHUQRPPHQ��$UW�����(+%�9HURUGQXQJ���*HUHJHOW�ZHUGHQ�LQ�$EVDW]�� GLH�5HFKWH�DQ�
DOOHQ� ,PPDWHULDOJ�WHUQ� �0DUNHQ��'HVLJQ��(UILQGXQJHQ���'LH�5HFKWH�DQ� ,PPDWHULDO�
J�WHUQ�� GLH� YRQ� 3HUVRQHQ� LQ� HLQHP� $UEHLWVYHUKlOWQLV� ]XU� (+%� LQ� $XV�EXQJ� LKUHU�
GLHQVWOLFKHQ�7lWLJNHLW�XQG�(UI�OOXQJ�LKUHU�YHUWUDJOLFKHQ�3IOLFKWHQ�JHVFKDIIHQ�ZRUGHQ�
VLQG�� JHK|UHQ� GHU� (+%��'LH�5HJHOXQJ� HQWVSULFKW� LQ� 6LQQ� XQG� =ZHFN� GHU� %HVWLP�
PXQJ�YRQ�$UWLNHO�����25��GLH�JHPlVV�$UWLNHO���$EVDW]���%3*�DXFK�I�U�GLH�$UEHLWV�
YHUKlOWQLVVH�GHU�(+%�*HOWXQJ�KDW��'HU�*HVHW]JHEHU�VSULFKW� LP�25�MHGRFK�QXU�YRQ�
(UILQGXQJHQ� XQG� 'HVLJQV�� )�U� GLH� 8UKHEHUUHFKWH� LVW� DXI� GLH� %HVWLPPXQJHQ� GHV�
8UKHEHUUHFKWVJHVHW]HV�YRP����2NWREHU������ �85*��� KLQ]XZHLVHQ��'LH�8UKHEHULQ�
RGHU�GHU�8UKHEHU�HLQHV�:HUNV�LP�6LQQH�YRQ�$UWLNHO���85*�KDW�GDV�DXVVFKOLHVVOLFKH�
5HFKW�DP�HLJHQHQ�:HUN�XQG�GDV�5HFKW��GDVV�LKUH�RGHU�VHLQH�8UKHEHUVFKDIW�DQHUNDQQW�
ZLUG��$UW����$EV����85*���'LHV�JLOW�DXFK�GDQQ��ZHQQ�GDV�:HUN�LQ�$XV�EXQJ�HLQHU�
GLHQVWOLFKHQ� 7lWLJNHLW� JHVFKDIIHQ� ZRUGHQ� LVW�� 'LH� XUKHEHUUHFKWOLFKH� 5HJHOXQJ�
VFKOLHVVW�QLFKW�DXV��GDVV�GLH�8UKHEHULQ�RGHU�GHU�8UKHEHU�GDV�8UKHEHUUHFKW�RGHU�HLQ�
GDULQ� HQWKDOWHQHV� 5HFKW� DXI� GHQ� $UEHLWJHEHU� �EHUWUlJW�� 'LH� 5HJHOXQJ� LQ� $EVDW]� �
HQWVSULFKW�$UWLNHO����85*��'D�XPVWULWWHQ�LVW��RE�$UWLNHO����85*�DXFK�I�U�|IIHQWOLFK�
UHFKWOLFKH�'LHQVWOHLVWXQJVYHUKlOWQLVVH� JLOW�� ZLUG�PLW� GHU� YRUOLHJHQGHQ�%HVWLPPXQJ�
I�U�GLH�$UEHLWVYHUKlOWQLVVH�.ODUKHLW�JHVFKDIIHQ��'HQ�9HUWUDJVSDUWHLHQ��$UEHLWQHKPHU�
XQG�$UEHLWJHEHU��ZLUG� GLH�0|JOLFKNHLW� JHVFKDIIHQ��1XW]XQJVUHFKWH� �DOV� 7HLOJHKDOW�
GHV�8UKHEHUUHFKWV��PLWWHOV� YHUWUDJOLFKHU�5HJHOXQJ� DXI� GHQ�$UEHLWJHEHU� ]X� �EHUWUD�
JHQ�

�� 65������
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���$EVFKQLWW��)LQDQ]LHUXQJ�XQG�)LQDQ]KDXVKDOW

$UW���� )LQDQ]LHUXQJ

'LH�%HVWLPPXQJ� I�KUW�GLH�)LQDQ]LHUXQJVTXHOOHQ�GHU�(+%�DXI�� ,QKDOWOLFK�HQWVSULFKW�
VLH�$UWLNHO����(+%�9HURUGQXQJ�

$UW���� $EJHOWXQJHQ�GHV�%XQGHV

'LH�$EJHOWXQJHQ�GLHQHQ�GHU�)LQDQ]LHUXQJ�GHU�(UI�OOXQJ�GHU�LQ�$UWLNHO���$EVlW]H��±
��XQG��� IHVWJHOHJWHQ�$XIJDEHQ�XQG�GHU�(UI�OOXQJ�GHU� VWUDWHJLVFKHQ�=LHOH�GHV�%XQ�
GHVUDWHV� VRZLH� GHU� 7UDJXQJ� GHU� KLHU]X� QRWZHQGLJHQ� %HWULHEVNRVWHQ�� 6LH� VWHOOHQ�
6XEYHQWLRQHQ�QDFK�GHP�6XEYHQWLRQVJHVHW]��6X*��YRP����2NWREHU ������ GDU��'LH�
$XIJDEHQ�QDFK�$UWLNHO���$EVDW]���ZHUGHQ�QLFKW�HUIDVVW��GD�HV�VLFK�GDEHL�XP�JHZHUE�
OLFKH�/HLVWXQJHQ�KDQGHOW�

$UW���� *HE�KUHQ

'LH�*HE�KUHQ�I�U�GLH�*UXQGDXVELOGXQJ��$XVELOGXQJHQ�XQG�+RFKVFKXOVWXGLHQJlQJH��
ZHUGHQ� LQ�GHU�+|KH� OLPLWLHUW�XQG�P�VVHQ�QLFKW�NRVWHQGHFNHQG�VHLQ��'LH�*HE�KUHQ�
VROOWHQ� VR�EHPHVVHQ� VHLQ�� GDVV� VLH�GHQ�=XJDQJ�]XP�6WXGLXP�QLFKW� EHHLQWUlFKWLJHQ�
�$EV������'LHVHV�TXDOLWDWLYH�.ULWHULXP�VWHOOW�HLQH�2EHUJUHQ]H�I�U�GLH�)HVWOHJXQJ�GHU�
*HE�KUHQ� GDU�� (V� EHGHXWHW�� GDVV� VR]LDOYHUWUlJOLFKH *HE�KUHQ� IHVWJHOHJW� ZHUGHQ�
VROOHQ�

'LH�.RVWHQ�YRQ�:HLWHUELOGXQJHQ� VROOHQ�GXUFK�*HE�KUHQ�JHGHFNW�ZHUGHQ� �$EV�� ����
+LHU� JHOWHQ� GLH�%HVWLPPXQJHQ� GHV�%XQGHVJHVHW]HV� YRP� ���� -XQL� ������ �EHU� GLH�
:HLWHUELOGXQJ� �:H%L*��� *HPlVV� $UWLNHO� ��:H%L*� GDUI� GLH� VWDDWOLFKH� 'XUFKI�K�
UXQJ�� )|UGHUXQJ� RGHU� 8QWHUVW�W]XQJ� YRQ� :HLWHUELOGXQJ� GHQ� :HWWEHZHUE� QLFKW�
EHHLQWUlFKWLJHQ��'HU�:HWWEHZHUE�ZLUG�QLFKW�EHHLQWUlFKWLJW��ZHQQ�GLH�:HLWHUELOGXQ�
JHQ� ]X�PLQGHVWHQV� NRVWHQGHFNHQGHQ� 3UHLVHQ� DQJHERWHQ� ZHUGHQ� RGHU� GDV� $QJHERW�
QLFKW�LP�:HWWEHZHUE�PLW�SULYDWHQ��QLFKW�VXEYHQWLRQLHUWHQ�$QJHERWHQ�VWHKW�

'LH�*HE�KUHQ� I�U�'LHQVWOHLVWXQJHQ�ZLH� )RUVFKXQJVDXIWUlJH� RGHU�*XWDFKWHQ� VROOHQ�
VLFK�LP�5DKPHQ�GHU�.RVWHQ�EHZHJHQ�XQG�VLQG�QDFK�REHQ�GXUFK�GDV�bTXLYDOHQ]SULQ�
]LS�EHVFKUlQNW��$EV������9RP�*UXQGVDW]�GHU�.RVWHQRULHQWLHUXQJ�NDQQ�EHL�*HE�KUHQ�
I�U�'LHQVWOHLVWXQJHQ� LP��EHUZLHJHQGHQ�|IIHQWOLFKHQ� ,QWHUHVVH� DEJHZLFKHQ�ZHUGHQ��
*HPlVV� GHU� DNWXHOOHQ� 3UD[LV�EHWULIIW� GLHV� GLH� YRP�=HQWUXP� I�U�%HUXIVHQWZLFNOXQJ�
DQJHERWHQHQ� 'LHQVWOHLVWXQJHQ�� (LQ� �EHUZLHJHQGHV� |IIHQWOLFKHV ,QWHUHVVH� EHVWHKW�
EHLVSLHOVZHLVH� I�U� GDV�$QJHERW� GHU�'LHQVWOHLVWXQJHQ� LQ� DOOHQ� 6SUDFKUHJLRQHQ� RGHU�
LP�+LQEOLFN�DXI�GLH�4XDOLWlWVVLFKHUXQJ� LQ�NOHLQHUHQ�%HUXIHQ��GLH�RIW� OHGLJOLFK��EHU�
HLQJHVFKUlQNWH�ILQDQ]LHOOH�XQG�SHUVRQHOOH�5HVVRXUFHQ�YHUI�JHQ��)�U�ZHLWHUH�9HUZDO�
WXQJVOHLVWXQJHQ�ZLH� HWZD�GLH�$QUHFKQXQJ�YRQ� DXVVHUKDOE� HUZRUEHQHQ�6WXGLHQOHLV�
WXQJHQ�RGHU�GLH�%HQXW]XQJ� YRQ�3DUNSOlW]HQ� VLQG� GLH�*HE�KUHQ� DQ� GLH�*UXQGVlW]H�
GHU�.RVWHQGHFNXQJ�XQG�GHU�bTXLYDOHQ]�]X�ELQGHQ��$EV������'LH�.RQNUHWLVLHUXQJ�GHU�
JHVHW]OLFKHQ� 9RUJDEHQ� ]XU� $XVJHVWDOWXQJ� GHU� *HE�KUHQ�� QDPHQWOLFK� GLH� %H]HLFK�

�� 65������
�� 65������
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QXQJ�XQG�$XIWHLOXQJ�GHU�XQWHUVFKLHGOLFKHQ�*HE�KUHQW\SHQ��GLH�HLJHQWOLFKHQ�*HE�K�
UHQWDULIH� XQG�GLH�(LQVFKUlQNXQJHQ� XQG�$XVQDKPHQ YRQ� GHU�*HE�KUHQSIOLFKW�� VLQG�
ZLH� VFKRQ� LP�JHOWHQGHQ�5HFKW�GXUFK HLQH�*HE�KUHQYHURUGQXQJ�GHV�(+%�5DWHV�]X�
UHJHOQ��$EV�����

$UW���� 'ULWWPLWWHO

:LH�ELV�DQKLQ�GDUI�GLH�(+%�DXFK�'ULWWPLWWHO�HLQZHUEHQ��8QWHU�'ULWWPLWWHO�IDOOHQ�GLH�
(LQQDKPHQ�DXV�GHU�=XVDPPHQDUEHLW�PLW�'ULWWHQ��LQVEHVRQGHUH�'ULWWPLWWHOHLQQDKPHQ�
DXIJUXQG�YRQ�)RUVFKXQJV� XQG�(QWZLFNOXQJVDXIWUlJHQ��.RRSHUDWLRQVYHUWUlJHQ�RGHU�
LQ� GHU� LQWHUQDWLRQDOHQ� %HUXIVELOGXQJV]XVDPPHQDUEHLW��� (QWJHOWH� I�U� JHZHUEOLFKH�
/HLVWXQJHQ� VRZLH� =XZHQGXQJHQ� 'ULWWHU� �6FKHQNXQJHQ� HWF���� 'LH� (QWJHJHQQDKPH�
YRQ�'ULWWPLWWHOQ�GDUI�QLFKW�]X�HLQHU (LQVFKUlQNXQJ�GHU�/HKU���/HUQ� XQG�)RUVFKXQJV�
IUHLKHLW� GHU� (+%� I�KUHQ�� )�U� GLH� *HZlKUOHLVWXQJ� GLHVHU� 8QDEKlQJLJNHLW� LVW� GHU�
(+%�5DW� ]XVWlQGLJ��(U� NDQQ� HQWVSUHFKHQGH�%HVWLPPXQJHQ�HUODVVHQ� �VLHKH�$UW�� ���
%VW��F��

$UW���� *HVFKlIWVEHULFKW

'LH�%HVWLPPXQJ�HQWVSULFKW� GHP�JHOWHQGHQ�5HFKW� �$UW�� ���(+%�9HURUGQXQJ���'HU�
*HVFKlIWVEHULFKW�EHVWHKW�HLQHUVHLWV�DXV�GHU�-DKUHVUHFKQXQJ�XQG�DQGHUHUVHLWV�DXV�GHP�
/DJHEHULFKW� �$EV������'LH�5HYLVLRQVVWHOOH�SU�IW�GLH� -DKUHVUHFKQXQJ�VRZLH�GDV�5LVL�
NRPDQDJHPHQW�XQG�GLH�$QJDEHQ�]XU�3HUVRQDOHQWZLFNOXQJ�LP�/DJHEHULFKW��$EV�����

$UW���� 5HFKQXQJVOHJXQJ

,P�,QWHUHVVH�GHU�9ROONRQVROLGLHUXQJ�QDFK�$UWLNHO����)+*�P�VVHQ�GLH�ZHVHQWOLFKHQ�
*UXQGVlW]H�GHU�5HFKQXQJVOHJXQJ�QDFK�)+*��EHUQRPPHQ�ZHUGHQ� �$EV�� ��XQG ����
'HU� %XQGHVUDW� NDQQ� $EZHLFKXQJHQ� YRQ DQHUNDQQWHQ� 6WDQGDUGV� ]XU� 5HFKQXQJVOH�
JXQJ�RGHU�(UJlQ]XQJHQ�YRUVHKHQ��$EV������'LH�YRUOLHJHQGH�%HVWLPPXQJ�HQWVSULFKW�
GHU�JHOWHQGHQ�%HVWLPPXQJ��$UW�����(+%�9HURUGQXQJ���'DV�9HUERW�GHU�4XHUVXEYHQ�
WLRQLHUXQJ�YRQ�JHZHUEOLFKHQ�/HLVWXQJHQ��$UW�����$EV����]ZHLWHU�6DW]�(+%�9HURUG�
QXQJ��ZLUG�QHX�LQ�$UWLNHO����$EVDW]���DXIJHQRPPHQ�

$UW���� 5HVHUYHQ

'LH�(+%�VROO�ZHLWHUKLQ�GLH�0|JOLFKNHLW�KDEHQ��5HVHUYHQ�]X�ELOGHQ��$UW�����(+%�
9HURUGQXQJ��� 6LH� NDQQ� DXFK� =XZHQGXQJHQ� 'ULWWHU� GHQ� 5HVHUYHQ� ]XZHLVHQ�� 'LH�
%LOGXQJ�YRQ�5HVHUYHQ XQG�GDV�)HVWOHJHQ�LKUHU�=ZHFNELQGXQJ�EHGLQJHQ�HLQH�JHVHW]�
OLFKH�*UXQGODJH��'D�GLH�(+%��EHUZLHJHQG�DXV�$EJHOWXQJHQ�GHV�%XQGHV�ILQDQ]LHUW�
ZLUG�� ZHUGHQ� GLH� PD[LPDO� ]XOlVVLJHQ� 5HVHUYHQ� �DOOIlOOLJH� =XZHQGXQJHQ� DXVJH�
QRPPHQ�� LP� MHZHLOLJHQ� 5HFKQXQJVMDKU� DXI� ��� 3UR]HQW� GHV� MHZHLOLJHQ� RSHUDWLYHQ�
(UWUDJV� �RKQH� 8QWHUEULQJXQJVEHLWUDJ� I�U� GHQ� 6WDQGRUW� =ROOLNRIHQ�� EHJUHQ]W�� 'LHV�
HQWVSULFKW�ZHLWHVWJHKHQG�GHU�ELVKHULJHQ�5HJHOXQJ��GLH�LP�*HVHW]�MHGRFK�QRFK�H[SOL�
]LW� IHVWJHKDOWHQ�ZHUGHQ�VROO��hEHU�GLH�%LOGXQJ�XQG�9HUZHQGXQJ�GHU�5HVHUYHQ�HQW�
VFKHLGHW�GHU�(+%�5DW�XQWHU�9RUEHKDOW�GHU�*HQHKPLJXQJ�GXUFK�GHQ�%XQGHVUDW��'LH�
*HQHKPLJXQJ�HUIROJW�LP�5DKPHQ�GHU�*HQHKPLJXQJ�GHV�*HVFKlIWVEHULFKWV��$UW�����
%VW� N���%HL�GHU�9HUZHQGXQJ�GHU�5HVHUYHQ�KDW�GHU�(+%�5DW�GDUDXI�]X�DFKWHQ��GDVV�
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GLHVH�]ZHFNNRQIRUP�HUIROJW��,P�%HUHLFK�GHU�JHZHUEOLFKHQ�/HLVWXQJHQ�G�UIHQ�NHLQH�
5HVHUYHQ�YHUZHQGHW�ZHUGHQ��'LHV�Z�UGH�JHJHQ�GDV�*HERW�NRVWHQGHFNHQGHU�3UHLVH�
XQG�GDV�4XHUVXEYHQWLRQLHUXQJVYHUERW�YHUVWRVVHQ��$UW�����$EV�����

$UW���� 7UHVRUHULH

'LH�()9�I�KUW�GLH�]HQWUDOH�7UHVRUHULH�GHV�%XQGHV��$UW�����$EV����)+*���'LH�(+%�
VFKOLHVVW�VLFK�I�U�GLH�9HUZDOWXQJ�LKUHU�OLTXLGHQ�0LWWHO�DQ�GLH�]HQWUDOH�7UHVRUHULH�DQ�
�$EV�� ���� $XI� GLHVHQ� 0LWWHOQ� EH]DKOW� GHU� %XQG� GHU� (+%� PDUNWNRQIRUPH� =LQVHQ��
1LFKW� YHU]LQVW� ZHUGHQ� GLH� $EJHOWXQJHQ� GHV� %XQGHV�� =XU� 6LFKHUVWHOOXQJ� GHU� =DK�
OXQJVEHUHLWVFKDIW�N|QQHQ�GHU�(+%�YHU]LQVOLFKH�'DUOHKHQ�JHZlKUW�ZHUGHQ��$EV������
'LH�YRUOLHJHQGH�%HVWLPPXQJ�HQWVSULFKW�GHP�JHOWHQGHQ�5HFKW��$UW� ���(+%�9HURUG�
QXQJ��

$UW���� 6WHXHUQ

'LH� YRUOLHJHQGH� %HVWLPPXQJ� ZLUG� QHX DXIJHQRPPHQ�� GD� GLH� $XVQDKPH� YRQ� GHU�
6WHXHUSIOLFKW�QXU�DXI�*HVHW]HVVWXIH�YRUJHQRPPHQ�ZHUGHQ�NDQQ�XQG�VRPLW�QLFKW�DXI�
(EHQH� GHU� KHXWH� JHOWHQGHQ� (+%�9HURUGQXQJ� HUIROJHQ� NRQQWH�� 'LH� QLFKWJHZHUE�
OLFKHQ� /HLVWXQJHQ� GHU� (+%� XQWHUOLHJHQ� NHLQHU� %HVWHXHUXQJ� �$EV�� ���� 'LH� %HVWLP�
PXQJHQ� GHV� 0HKUZHUWVWHXHU� XQG� 9HUUHFKQXQJVVWHXHUUHFKWV� EOHLEHQ� YRUEHKDOWHQ�
�$EV� ����'LH�%HJULIIH� �LQVEHVRQGHUH�KRKHLWOLFKH�QLFKW�KRKHLWOLFKH�/HLVWXQJHQ��ZHU�
GHQ� YRP�0HKUZHUWVWHXHUUHFKW� DXWRQRP� GHILQLHUW� XQG� GLH� 6WHXHUSIOLFKW� ZLUG� QDFK�
GHP�9HUUHFKQXQJVVWHXHUUHFKW�EHVWLPPW��'LH�(+%�XQWHUOLHJW�LP�%HUHLFK�GHU�JHZHUE�
OLFKHQ�/HLVWXQJHQ�GHU�0HKUZHUWVWHXHUSIOLFKW��$EV�����

$UW���� /LHJHQVFKDIWHQ

'HU�(+%�N|QQHQ��ZLH�ELV�DQKLQ�I�U�GHQ�+DXSWVLW]�LQ�=ROOLNRIHQ�%(��YRP�%XQG�GLH�
QRWZHQGLJHQ� /LHJHQVFKDIWHQ� ]XU� 0LHWH� �EHUODVVHQ� ZHUGHQ�� 'LHVH� /LHJHQVFKDIWHQ�
YHUEOHLEHQ� LP�(LJHQWXP�GHV�%XQGHV�� XQG�GHU�%XQG� VRUJW� I�U� GHUHQ�8QWHUKDOW��'LH�
(+%� VROO� ZHLWHUKLQ� DXFK� GLH� 0|JOLFKNHLW� KDEHQ�� /LHJHQVFKDIWHQ� YRQ� 'ULWWHQ� ]X�
PLHWHQ�RGHU�VLFK�]XU�1XW]QLHVVXQJ��EHUWUDJHQ�]X�ODVVHQ��'LHVH�5HJHOXQJ�HQWVSULFKW�
GHP�JHOWHQGHQ�5HFKW��$UW����D (+%�9HURUGQXQJ��

$UW���� *HZHUEOLFKH�/HLVWXQJHQ

'LHVH�%HVWLPPXQJ�ZLUG�YRP�%%*��$UW����D�� LQ�GHQ�2UJDQLVDWLRQVHUODVV�GHU�(+%�
YHUVFKREHQ��'LH�%HVWLPPXQJ� VWHOOW� GLH� QDFK�$UWLNHO� ��� )+*� QRWZHQGLJH�5HFKWV�
JUXQGODJH�I�U�HLQH�JHZHUEOLFKH�7lWLJNHLW�GHU�(+%�GDU��*HZHUEOLFKH�/HLVWXQJHQ�VLQG�
/HLVWXQJHQ� ZLUWVFKDIWOLFKHU� 1DWXU�� GLH� QRUPDOHUZHLVH� SULYDWH� $QELHWHULQQHQ� XQG�
$QELHWHU� DP� 0DUNW� XQG� LP� :HWWEHZHUE� HUEULQJHQ�� 'LH� JHZHUEOLFKHQ� /HLVWXQJHQ�
P�VVHQ� LQ�HLQHP�HQJHQ�=XVDPPHQKDQJ�]X�GHQ�$XIJDEHQ�GHU�(+%�VWHKHQ� �$EV����
%VW��D���'DEHL�KDQGHOW�HV� VLFK�YRUZLHJHQG�XP�/HLVWXQJHQ� I�U�GLH� LQ�GHU�%HUXIVELO�
GXQJ�WlWLJHQ�$NWHXUH��QDPHQWOLFK�I�U�2UJDQLVDWLRQHQ�GHU�$UEHLWVZHOW��EHUXIVELOGHQ�
GH� 6FKXOHQ�� .DQWRQH�� bPWHU�� 8QWHUQHKPHQ� XQG�9HUElQGH�� (V� VWHKHQ� %HUDWXQJHQ��
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%HJOHLWXQJHQ��(YDOXDWLRQHQ� XQG�6FKXOXQJHQ� LP�9RUGHUJUXQG���� GLH� NHLQHQ�0RQR�
SROFKDUDNWHU�KDEHQ� 'LH�/HLVWXQJHQ�VLQG�]X�NRVWHQGHFNHQGHQ�3UHLVHQ�]X�HUEULQJHQ��
HLQH�4XHUVXEYHQWLRQLHUXQJ�LVW�GDPLW�XQ]XOlVVLJ��8QWHU�/HLVWXQJHQ�PLW�0RQRSROFKD�
UDNWHU�ZHUGHQ�/HLVWXQJHQ� LP�|IIHQWOLFKHQ� ,QWHUHVVH�YHUVWDQGHQ��GLH� I�U�SULYDWH�$Q�
ELHWHU�± DXIJUXQG�GHU�JHULQJHQ�0HQJH�RGHU�GHU�HUIRUGHUOLFKHQ�4XDOLWlW�± QLFKW�UHQWD�
EHO� VLQG��9RUOLHJHQG�KDQGHOW� HV� VLFK�XP�GLH�$XIJDEHQ�QDFK�$UWLNHO���$EVlW]H �±��
XQG����'DV�5HFKQXQJVZHVHQ�PXVV�VR�DXVJHVWDOWHW�ZHUGHQ��GDVV�.RVWHQ�XQG�(UWUlJH�
GHU�JHZHUEOLFKHQ�7lWLJNHLW�DXVJHZLHVHQ�ZHUGHQ�N|QQHQ��$EV� ���

1DFK� $EVDW]� � NDQQ� GDV� :%)� I�U� EHVWLPPWH� /HLVWXQJHQ� $XVQDKPHQ� YRUVHKHQ��
'DEHL�KDQGHOW�HV�VLFK�XP�/HLVWXQJHQ�LP�|IIHQWOLFKHQ�,QWHUHVVH�PLW�0RQRSROFKDUDN�
WHU� �]� %��.XUVH� I�U�3U�IXQJVH[SHUWLQQHQ� XQG� �H[SHUWHQ���'DGXUFK�ZLUG� GLH�3ULYDW�
ZLUWVFKDIW�QLFKW�NRQNXUUHQ]LHUW�

���$EVFKQLWW��:DKUXQJ�GHU�%XQGHVLQWHUHVVHQ

$UW���� 6WUDWHJLVFKH�=LHOH

*HPlVV�$UWLNHO���$EVDW]���GHV�5HJLHUXQJV� XQG�9HUZDOWXQJVRUJDQLVDWLRQVJHVHW]HV�
YRP�����0lU]������� �592*��I�KUW�GHU�%XQGHVUDW�GLH�YHUVHOEVWVWlQGLJWHQ�(LQKHLWHQ�
GHU�%XQGHVYHUZDOWXQJ��EHU�GLH�YRQ�LKP�IHVWJHOHJWHQ�VWUDWHJLVFKHQ�=LHOH��'HU�(+%�
5DW� LVW� YHUDQWZRUWOLFK� I�U� GHUHQ� LQQHUEHWULHEOLFKH� 8PVHW]XQJ�� 'LH� VWUDWHJLVFKHQ�
=LHOH�ZHUGHQ�JUXQGVlW]OLFK�I�U�YLHU�-DKUH�IHVWJHOHJW��6LH�VLQG�]HLWOLFK�XQG�LQKDOWOLFK�
DXI�GHQ�=DKOXQJVUDKPHQ�GHV�%XQGHV�DEJHVWLPPW��'HU�%XQGHVUDW�KDW�GLH�(+%�DXFK�
ELVKHU� PLW� VWUDWHJLVFKHQ� =LHOHQ� JHI�KUW� �$UW�� ��� (+%�9HURUGQXQJ��� 'LH� DNWXHOOHQ�
VWUDWHJLVFKHQ�=LHOH�I�U�GLH�)LQDQ]LHUXQJVSHULRGH�����±�����ZXUGHQ�LP�%XQGHVEODWW�
SXEOL]LHUW��� 'LH� =LHOH� N|QQHQ� EHL� %HGDUI� ZlKUHQG� GHU� *HOWXQJVGDXHU� JHlQGHUW�
ZHUGHQ�� 'LH� 0RGDOLWlWHQ� ]XU� bQGHUXQJ� ZlKUHQG� GHU� *HOWXQJVGDXHU� VLQG� LQ� GHQ�
DNWXHOOHQ�VWUDWHJLVFKHQ�=LHOHQ�� IHVWJHKDOWHQ��

$UW���� $XIVLFKW

*HPlVV�$UWLNHO���$EVDW]���592*�EHDXIVLFKWLJW�GHU�%XQGHVUDW�QDFK�0DVVJDEH�GHU�
EHVRQGHUHQ�%HVWLPPXQJHQ�GLH�GH]HQWUDOLVLHUWHQ�9HUZDOWXQJVHLQKHLWHQ��'HPHQWVSUH�
FKHQG�OLHJW�GLH�$XIVLFKW��EHU�GLH�(+%�EHLP�%XQGHVUDW��$EV������(V�KDQGHOW�VLFK�XP�
HLQH� $XIVLFKW� �EHU� GLH� %HWULHEVI�KUXQJ�� 'LH� $XI]lKOXQJ� GHU� GHP� %XQGHVUDW� ]XU�
$XV�EXQJ�GHU�$XIVLFKW�]XU�9HUI�JXQJ�VWHKHQGHQ�0|JOLFKNHLWHQ�LVW�QLFKW�DEVFKOLHV�
VHQG� �$EV�� ����9RUEHKDOWHQ� EOHLEHQ� ]XGHP�GLH� JHVHW]OLFKHQ� %HIXJQLVVH� GHU�(LGJH�
Q|VVLVFKHQ�)LQDQ]NRQWUROOH�VRZLH�GLH�2EHUDXIVLFKW�GHV�3DUODPHQWV��'HU�YRUOLHJHQGH�
$UWLNHO�HQWVSULFKW�GHP�JHOWHQGHQ�5HFKW��$UW�����(+%�9HURUGQXQJ���DXVVHU�GDVV�DXFK�
KLHU�GHU�:HFKVHO�LQV�9RUVRUJHZHUN�%XQG�$XVZLUNOXQJHQ�KDW��0LW�GHP�:HFKVHO�LVW��

�� 6LHKH�GD]X�GLH�%RWVFKDIW�YRP�����6HSW�������]XU�bQGHUXQJ�GHV�)+*�XQG�ZHLWHUHU�(UODVVH�
�%%O����� ������KLHU�������
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LP� 8QWHUVFKLHG� ]XP� JHOWHQGHQ� 5HFKW�� NHLQ� $QVFKOXVVYHUWUDJ� PLW� GHU� 38%/,&$�
PHKU�]X�JHQHKPLJHQ�

���$EVFKQLWW��'LV]LSOLQDUUHFKW�XQG�7LWHOVFKXW]

$UW���� 'LV]LSOLQDUUHFKW

*HPlVV� GHP�/HJDOLWlWVSULQ]LS� VLQG� DXI�*HVHW]HVVWXIH� DXFK� GLH�*UXQGVlW]H� ]X� GHQ�
'LV]LSOLQDUPDVVQDKPHQ� DXI]XQHKPHQ�� LQVEHVRQGHUH� DXFK� GLH� VFKZHUHQ� 'LV]LSOL�
QDUPDVVQDKPHQ��GLH� VFKZHUZLHJHQGH�(LQJULIIH� LQ�GLH�5HFKWVVWHOOXQJ�GHU�%HWURIIH�
QHQ� GDUVWHOOHQ� �]� %��$XVVFKOXVV� DXV� /HKUYHUDQVWDOWXQJHQ� RGHU�$XVVFKOXVV� DXV� GHU�
(+%��� 'LV]LSOLQDUPDVVQDKPHQ�� GLH� JHJHQ� 6WXGLHUHQGH� YHUKlQJW� ZHUGHQ� N|QQHQ��
VLQG� LP� JHOWHQGHQ� 5HFKW� DXI� 9HURUGQXQJVVWXIH� ]X� ILQGHQ� �$UW�� ��� (+%�9HURUG�
QXQJ���'LH�'LV]LSOLQDUPDVVQDKPHQ�I�U�VFKZHUZLHJHQGH�RGHU�ZLHGHUKROWH�9HUVW|VVH�
ZHUGHQ� QXQPHKU� DXI� *HVHW]HVVWXIH� JHKREHQ��'LH�$XVI�KUXQJVEHVWLPPXQJHQ�ZHU�
GHQ�YRP�(+%�5DW�DXI�$QWUDJ�GHU�6FKXOOHLWXQJ�HUODVVHQ��$EV�����

)�U�'LV]LSOLQDUPDVVQDKPHQ��GLH�JHJHQ�GLH�+RFKVFKXOOHLWXQJ�XQG�GDV��EULJH�3HUVR�
QDO� YHUKlQJW� ZHUGHQ� N|QQHQ�� VLQG� GLH� EXQGHVSHUVRQDOUHFKWOLFKHQ� %HVWLPPXQJHQ�
�$UW�� ��� XQG� ��� %39�� DQZHQGEDU� �$UW�� �� $EV�� �� (+%�3HUVRQDOYHURUGQXQJ��� 'LH�
=XVWlQGLJNHLW� ULFKWHW�VLFK�QDFK�GHU�=XVWlQGLJNHLW� I�U�GLH�$QVWHOOXQJ�GHU� MHZHLOLJHQ�
3HUVRQDONDWHJRULHQ�

$UW���� 6FKXW]�GHU�(+%�7LWHO

'HU�6FKXW]�GHU�7LWHO�GHU�+RFKVFKXOHQ�LVW�6DFKH�GHU�HQWVSUHFKHQGHQ�+RFKVFKXOWUlJHU�
�$UW�����$EV����+).*���0LW�GHU�YRUOLHJHQGHQ�%HVWLPPXQJ�ZHUGHQ�GHU�6FKXW]�GHU�
7LWHO�GHU�(+%��%DFKHORU�XQG�0DVWHU��XQG�GLH�6WUDIEDUNHLW�GHV�0LVVEUDXFKV�GHU�7LWHO�
JHVHW]OLFK�YHUDQNHUW��'HU�6FKXW]�GHU�DQGHUHQ�7LWHO�RGHU�$EVFKO�VVH�GHU�(+%�ULFKWHW�
VLFK�ZLH�ELVKHU�QDFK�GHQ�%HVWLPPXQJHQ�GHV�%%*��$UW�����$EV�� �� L��9��P��$UW����
$EV�����

���$EVFKQLWW��8PJDQJ�PLW�3HUVRQHQGDWHQ

$UW���� ,QIRUPDWLRQVV\VWHPH

0LW� GHU� YRUOLHJHQGHQ�%HVWLPPXQJ�ZHUGHQ� GLH� QRWZHQGLJHQ� JHVHW]OLFKHQ�*UXQGOD�
JHQ�]XP�'DWHQVFKXW]�JHVFKDIIHQ��(UJlQ]HQG�]X�GHU�YRUOLHJHQGHQ�%HVWLPPXQJ�VLQG�
DXFK�GLH�5HJHOXQJHQ�GHV�%XQGHVJHVHW]HV�YRP���� -XQL������� �EHU�GHQ�'DWHQVFKXW]�
�'6*��DQZHQGEDU�� ,Q�%H]XJ�DXI�GLH� LQWHUQHQ�6\VWHPH��,QIRUPDWLRQVV\VWHPH��VWHOOW�
GLH� YRUOLHJHQGH� 9RUVFKULIW� GLH� YRP�'6*� YHUODQJWH� IRUPHOO�JHVHW]OLFKH� *UXQGODJH�
I�U�GLH�%HDUEHLWXQJ�YRQ�EHVRQGHUV�VFK�W]HQVZHUWHQ�3HUVRQHQGDWHQ�XQG�3HUV|QOLFK�
NHLWVSURILOHQ�� I�U�GLH�%HNDQQWJDEH�YRQ�3HUVRQHQGDWHQ�VRZLH� I�U�GLH�6FKDIIXQJ�YRQ�
$EUXIYHUIDKUHQ�GDU�� ,KU�$QZHQGXQJVEHUHLFK�EHWULIIW� GLH�6WXGLHQDQZlUWHULQQHQ�XQG�
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�DQZlUWHU�� GLH�6WXGLHUHQGHQ��GLH�+|UHULQQHQ�XQG�+|UHU� VRZLH�GLH� HKHPDOLJHQ�6WX�
GLHUHQGHQ� �$EV�� ���� %HVWLPPXQJHQ� EHWUHIIHQG� GLH� 3HUVRQDODGPLQLVWUDWLRQ� VLQG� LP�
2UJDQLVDWLRQVHUODVV� QLFKW� QRWZHQGLJ�� )�U� GLH� (+%� LVW�$UWLNHO� ���%3*� DQZHQGEDU�
�$EV� ���

'LH�LQ�GHQ�,QIRUPDWLRQVV\VWHPHQ�HQWKDOWHQHQ�'DWHQ�N|QQHQ�GXUFK�HLQ�$EUXIYHUIDK�
UHQ� 'ULWWHQ�� ]� %�� GHQ� bPWHUQ� GHU� .DQWRQH� RGHU� GHV� %XQGHV�� ]XU� (UI�OOXQJ� LKUHU�
JHVHW]OLFKHQ�$XIJDEHQ� EHNDQQWJHJHEHQ�ZHUGHQ��'LH� %HNDQQWJDEH� EHVFKUlQNW� VLFK�
DXI�GLH�QLFKW�EHVRQGHUV�VFK�W]HQVZHUWHQ�'DWHQ��$EV������(EHQIDOOV�=XJDQJ�]X�LKUHQ�
'DWHQ�KDEHQ�GLH�6WXGLHUHQGHQ�XQG�GLH�+|UHULQQHQ�XQG�+|UHU�

,Q�$EVDW]�� ZLUG�QHX�JHUHJHOW�� GDVV�GLH�(+%�GLH�$+9�1XPPHU� I�U� GLH�(UI�OOXQJ�
LKUHU�JHVHW]OLFKHQ�$XIJDEHQ�V\VWHPDWLVFK�YHUZHQGHQ NDQQ�

$UW���� )RUVFKXQJVSURMHNWH

'LH�YRUOLHJHQGH�%HVWLPPXQJ�ELOGHW�QHX�GLH�*UXQGODJH� I�U�GLH�%HDUEHLWXQJ�EHVRQ�
GHUV� VFK�W]HQVZHUWHU� 3HUVRQHQGDWHQ� XQG� 3HUV|QOLFKNHLWVSURILOH� LP� 5DKPHQ� YRQ�
)RUVFKXQJVSURMHNWHQ�� (UJlQ]HQG� ]X� GHU� YRUOLHJHQGHQ� %HVWLPPXQJ� VLQG� DXFK� GLH�
5HJHOXQJHQ�GHV�'6*�DQZHQGEDU�

����$EVFKQLWW��6FKOXVVEHVWLPPXQJHQ

$UW���� $XVI�KUXQJVEHVWLPPXQJHQ

'HU� %XQGHVUDW� ZLUG� GLH� QRWZHQGLJHQ� $XVI�KUXQJVEHVWLPPXQJHQ� HUODVVHQ� �]� %��
%HVWLPPXQJ� GHV� 6LW]HV� GHU� (+%�� XQG� GLH� ELVKHULJH� (+%�9HURUGQXQJ� UHYLGLHUHQ�
'LH�ELVKHULJHQ�9HURUGQXQJVEHVWLPPXQJHQ��GLH�DXI�*HVHW]HVVWXIH�JHKREHQ�ZHUGHQ��
N|QQHQ� DXIJHKREHQ�ZHUGHQ��(V�ZLUG� VLFK�GDEHL� XP�$XVI�KUXQJVEHVWLPPXQJHQ�]X�
GHQ� 2UJDQLVDWLRQVEHVWLPPXQJHQ� KDQGHOQ�� 'LH� LQQHUEHWULHEOLFKHQ� 9HURUGQXQJHQ�
ZHUGHQ�YRP�(+%�5DW�HUODVVHQ��6WXGLHQYHURUGQXQJ�HWF���

$UW���� bQGHUXQJ�HLQHV�DQGHUHQ�(UODVVHV

%LVKHU�ZDUHQ�GLH�JHVHW]OLFKHQ�*UXQGODJHQ�I�U�GLH�(+%�LP�%%*�YHUDQNHUW��$UWLNHO�
���XQG���D %%*�ZHUGHQ� HQWVSUHFKHQG� DQJHSDVVW��'LH�)LQDQ]LHUXQJ�GHU�(+%�VROO�
ZHLWHUKLQ� DQ� GHQ� %XQGHVDQWHLO� GHU %HUXIVELOGXQJVNRVWHQ� GHU� |IIHQWOLFKHQ� +DQG�
DQJHUHFKQHW� ZHUGHQ�� I�U� GHQ� QDFK� $UWLNHO� ��� $EVDW]� �� %%*� HLQ� 5LFKWZHUW� YRQ�
HLQHP�9LHUWHO�JLOW��6RPLW�ZLUG�$UWLNHO����$EVDW]���%%*�XP�HLQHQ�QHXHQ�%XFKVWDEHQ�
DELV HUJlQ]W�� GHU� GHQ� =DKOXQJVUDKPHQ� GHU� (+%� DXII�KUW�� ZRPLW� $EVDW]� �� GHV� JH�
QDQQWHQ�$UWLNHOV�DXFK�]XU�$QZHQGXQJ�NRPPW�

$UW���� 5HIHUHQGXP�XQG�,QNUDIWWUHWHQ

'HU�%XQGHVUDW�ZLUG�JHVW�W]W�DXI�$EVDW]�� GHQ�=HLWSXQNW�GHV�,QNUDIWWUHWHQV�IHVWOHJHQ��
'LH� QHXHQ� JHVHW]OLFKHQ� %HVWLPPXQJHQ� ZHUGHQ� ]XVDPPHQ� PLW� GHQ� DQJHSDVVWHQ
$XVI�KUXQJVEHVWLPPXQJHQ� �(+%�9HURUGQXQJ� XQG�9HURUGQXQJHQ� GHV�(+%�5DWHV��
LQ�.UDIW�WUHWHQ�
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� $XVZLUNXQJHQ

��� $XVZLUNXQJHQ�DXI�GHQ�%XQG

'LH� 9RUODJH� I�KUW� ]X� NHLQHQ� QHXHQ� $XIJDEHQ� RGHU� $XVJDEHQ� I�U� GHQ� %XQG�� 'LH�
ELVKHULJHQ�$XIJDEHQ�XQG�$XVJDEHQ�ZHUGHQ�ZHLWHUJHI�KUW��'LH�EHVWHKHQGHQ�2UJDQH�
ZHUGHQ�XQYHUlQGHUW�ZHLWHUJHI�KUW�� DQ� LKUHU�*U|VVH�RGHU�DQ� LKUHQ�$XIJDEHQ�JLEW�HV�
NHLQH�bQGHUXQJHQ��(V�VLQG�VRPLW�DXFK�NHLQH�SHUVRQHOOHQ�$XVZLUNXQJHQ�]X�HUZDUWHQ��
'LH�$EJHOWXQJHQ�DQ�GLH�(+%�ZHUGHQ�ZHLWHUKLQ� LQ�GHQ� MHZHLOLJHQ�%),�%RWVFKDIWHQ�
EHLP�3DUODPHQW�EHDQWUDJW��$XFK�GHU�:HFKVHO�GHV�9RUVRUJHZHUNV�(+%�]XP�9RUVRU�
JHZHUN�%XQG��38%/,&$��ZLUG�I�U�GHQ�%XQG�PLW�NHLQHQ�ILQDQ]LHOOHQ�RGHU�SHUVRQHO�
OHQ�$XVZLUNXQJHQ�YHUEXQGHQ�VHLQ��)�U�$UEHLWJHEHU�XQG�I�U�$UEHLWQHKPHULQQHQ�XQG�
$UEHLWQHKPHU�ZHUGHQ�GXUFK�GHQ�hEHUWULWW�LQV�9RUVRUJHZHUN�GHV�%XQGHV�NHLQH�VXE�
VWDQ]LHOOHQ�0HKU� RGHU�0LQGHUNRVWHQ�HQWVWHKHQ��VLQG�GRFK�GLH�JHVHW]OLFKHQ�%HVWLP�
PXQJHQ� I�U� GLH�$OWHUVYRUVRUJH� EHLP�9RUVRUJHZHUN�(+%�XQG� EHLP�9RUVRUJHZHUN�
%XQG�GHFNXQJVJOHLFK��'LH�$UEHLWJHEHUEHLWUlJH� I�U�GLH�$OWHUVYRUVRUJH��5LVLNRYHUVL�
FKHUXQJ�XQG�hEHUEU�FNXQJVUHQWH�EHWUDJHQ�JHVDPWKDIW�PLQGHVWHQV����XQG�K|FKVWHQV�
�����3UR]HQW�GHU�YHUVLFKHUEDUHQ�/RKQVXPPH��$UW����J $EV����%3*��

��� $XVZLUNXQJHQ�DXI�.DQWRQH�XQG�*HPHLQGHQ
VRZLH�DXI�XUEDQH�=HQWUHQ��$JJORPHUDWLRQHQ�XQG�
%HUJJHELHWH

'D� PLW� GLHVHU� 9RUODJH� ZHGHU� GLH� $XIJDEHQWHLOXQJ� ]ZLVFKHQ� %XQG� XQG� .DQWRQHQ�
QRFK� GLH� )LQDQ]LHUXQJ� GHU� (+%� GXUFK� GHQ� %XQG� YHUlQGHUW� ZHUGHQ�� KDW� VLH� DXFK�
NHLQH� ILQDQ]LHOOHQ�� RUJDQLVDWRULVFKHQ� RGHU� DGPLQLVWUDWLYHQ� $XVZLUNXQJHQ� DXI� GLH�
.DQWRQH��(V�LVW�RIIHQVLFKWOLFK��GDVV�GLH�9RUODJH�NHLQH�$XVZLUNXQJHQ�DXI�*HPHLQGHQ�
VRZLH� DXI� XUEDQH� =HQWUHQ�� $JJORPHUDWLRQHQ� XQG� %HUJJHELHWH� KDW�� (QWVSUHFKHQGH�
)UDJHQ�ZXUGHQ�GDKHU�QLFKW�ZHLWHU�JHSU�IW�

��� $XVZLUNXQJHQ�DXI�GLH�9RONVZLUWVFKDIW��
GLH *HVHOOVFKDIW�XQG�GLH�8PZHOW

0LW� GHU� 6FKDIIXQJ� HLQHU� QHXHQ� UHFKWOLFKHQ� *UXQGODJH� I�U� GLH� EHUHLWV� EHVWHKHQGH�
GH]HQWUDOH�9HUZDOWXQJVHLQKHLW�GHV�%XQGHV�VLQG�LP�%HUHLFK�GHU�9RONVZLUWVFKDIW��GHU�
*HVHOOVFKDIW�XQG�GHU�8PZHOW�NHLQH�QHXHQ�$XVZLUNXQJHQ�]X�HUZDUWHQ��GLH�HQWVSUH�
FKHQGHQ�)UDJHQ�ZXUGHQ�GDKHU�QLFKW�ZHLWHU�JHSU�IW�
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� 5HFKWOLFKH�$VSHNWH

��� 9HUIDVVXQJVPlVVLJNHLW

'LH�9RUODJH�VW�W]W�VLFK�DXI�GLH�$UWLNHO����$EVDW]���XQG���D $EVDW]���]ZHLWHU�6DW]�
%9��VLHKH����.DS���(UOlXWHUXQJ�]XP�,QJUHVV��

��� 9HUHLQEDUNHLW�PLW�LQWHUQDWLRQDOHQ 9HUSIOLFKWXQJHQ�
GHU�6FKZHL]

'LH�LQWHUQDWLRQDOHQ�9HUSIOLFKWXQJHQ�GHU�6FKZHL]�ZHUGHQ�GXUFK�GLHVH�9RUODJH�QLFKW�
EHU�KUW�

��� (UODVVIRUP

'LH�9RUODJH�EHLQKDOWHW�ZLFKWLJH�UHFKWVHW]HQGH�%HVWLPPXQJHQ��GLH�QDFK�$UWLNHO�����
$EVDW]���%9� LQ�)RUP�GHV�%XQGHVJHVHW]HV� ]X� HUODVVHQ� VLQG��'LH�=XVWlQGLJNHLW� GHU�
%XQGHVYHUVDPPOXQJ� I�U� GHQ� (UODVV� GHV� *HVHW]HV� HUJLEW� VLFK� DXV� $UWLNHO� ����$E�
VDW] ��%9��'HU�(UODVV�XQWHUVWHKW�GHP�IDNXOWDWLYHQ�5HIHUHQGXP�

��� 8QWHUVWHOOXQJ�XQWHU�GLH�$XVJDEHQEUHPVH

1DFK�$UWLNHO�����$EVDW]���%XFKVWDEH�E�GHU�%XQGHVYHUIDVVXQJ�EHGDUI�$UWLNHO����GHU�
=XVWLPPXQJ�GHU�0HKUKHLW�GHU�0LWJOLHGHU�EHLGHU�5lWH��GD�GLH�%HVWLPPXQJ�ZHLWHUKLQ�
ZLHGHUNHKUHQGH�6XEYHQWLRQHQ�YRQ�PHKU�DOV���0LOOLRQHQ�)UDQNHQ�QDFK�VLFK�]LHKW�

��� (LQKDOWXQJ�GHV�6XEVLGLDULWlWVSULQ]LSV�XQG
GHV�3ULQ]LSV GHU�ILVNDOLVFKHQ�bTXLYDOHQ]

'LH�$XIJDEHQWHLOXQJ� ]ZLVFKHQ�%XQG� XQG�.DQWRQHQ�ZLUG�PLW� GLHVHU�9RUODJH� QLFKW�
JHlQGHUW�

��� (LQKDOWXQJ�GHU�*UXQGVlW]H�GHV�6XEYHQWLRQVJHVHW]HV

0LW�GHU�9RUODJH�ZHUGHQ�NHLQH�QHXHQ�6XEYHQWLRQVWDWEHVWlQGH�JHVFKDIIHQ��'LH�ELVKH�
ULJHQ�6XEYHQWLRQVWDWEHVWlQGH�ZHUGHQ�ZHLWHUJHI�KUW��'LH�*UXQGVlW]H� GHV� 6XEYHQWL�
RQVJHVHW]HV�6X*�ZHUGHQ�ZHLWHUKLQ�HLQJHKDOWHQ��'LH�(+%�LVW�HLQH�GH]HQWUDOH�9HUZDO�
WXQJVHLQKHLW� GHV�%XQGHV�� GLH�%XQGHV]XVWlQGLJNHLW� HUJLEW� VLFK� DXV� GHQ�$UWLNHOQ� ���
XQG���D %9�XQG�ZLUG� LQ�GHQ�$UWLNHOQ���XQG����%%*�JHUHJHOW��'LH�PDWHULHOOH�XQG�
ILQDQ]LHOOH�6WHXHUXQJ�GHU�6XEYHQWLRQ�ZLUG�PLW� GLHVHU�9RUODJH�QLFKW� YHUlQGHUW��'LH�
.RQWUROO� XQG�6WHXHUXQJVLQVWUXPHQWH�EOHLEHQ�EHVWHKHQ��'HU�%XQGHVUDW�VHW]W�GHU�(+%�
VWUDWHJLVFKH�=LHOH�I�U�MHZHLOV�YLHU�-DKUH��'LH�(+%�XQWHUEUHLWHW�GHP�%XQGHVUDW�MlKU�
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OLFK�HLQHQ�*HVFKlIWVEHULFKW�VRZLH�DP�(QGH�GHU�)LQDQ]LHUXQJVSHULRGH�HLQHQ�DXVI�KU�
OLFKHQ�%HULFKW��EHU�GLH�=LHOHUUHLFKXQJ��'LH�%HLWUlJH�ZHUGHQ�I�U�GLH�LP�/HLVWXQJVDXI�
WUDJ� IHVWJHOHJWHQ� /HLVWXQJHQ� XQG�=LHOH� XQG� JHPlVV� GHP�GD]XJHK|ULJHQ�=DKOXQJV�
UDKPHQ� DXVJHULFKWHW�� ,P�5DKPHQ� GHU�%),�%RWVFKDIWHQ� ILQGHQ� ]XGHP� UHJHOPlVVLJH�
.RQWUROOHQ� GHU� (LQKDOWXQJ� GHU�*UXQGVlW]H� GHV� 6X*� VWDWW�� 'LHVH�.RQWUROOH� XPIDVVW�
DXFK�GLH�$EJHOWXQJ�DQ�GLH�(+%�

��� 'HOHJDWLRQ�YRQ�5HFKWVHW]XQJVEHIXJQLVVHQ

'HU�%XQGHVUDW�HUOlVVW�JHPlVV�$UWLNHO����GLH�$XVI�KUXQJVEHVWLPPXQJHQ�]XP�YRUOLH�
JHQGHQ�2UJDQLVDWLRQVHUODVV�� VRZHLW�GLHVHU�GLH�.RPSHWHQ]�]XP�(UODVV�YRQ�$XVI�K�
UXQJVEHVWLPPXQJHQ� QLFKW� GHP� (+%�5DW� �EHUWUlJW��'HU� %XQGHVUDW�ZLUG� GLH� EHVWH�
KHQGH� (+%�9HURUGQXQJ� WRWDOUHYLGLHUHQ�� GD� GLH�PHLVWHQ� %HVWLPPXQJHQ�PLW� GLHVHU�
9RUODJH�DXI�*HVHW]HVVWXIH�JHKREHQ�ZHUGHQ��(U�ZLUG�GLH�(LQ]HOKHLWHQ�]XP�:HFKVHO�
LQV�9RUVRUJHZHUN�%XQG�XQG�GLH�$XIO|VXQJ�GHV�9RUVRUJHZHUNV�(+%�LQ�HLQHU�9HU�
RUGQXQJ�RGHU�HLQHP�%HVFKOXVV�UHJHOQ��,P�:HLWHUHQ��EHUWUlJW�GDV�*HVHW]�GHP�(+%�
5DW�GLYHUVH�5HFKWVHW]XQJVNRPSHWHQ]HQ��(UODVV�YRQ�$XVI�KUXQJVEHVWLPPXQJHQ��GLH�
DXV�KRFKVFKXOSROLWLVFKHU�6LFKW�HUIRUGHUOLFK�VLQG��$UW����$EV�����$UW�����%VW��F��$UW�����
$EV�����$UW�����$EV�����

��� 'DWHQVFKXW]

'LH�9RUODJH�HQWKlOW�DXFK�%HVWLPPXQJHQ��ZHOFKH�GLH�%HDUEHLWXQJ�YRQ�3HUVRQHQGD�
WHQ� UHJHOQ� �VLHKH� ��� $EVFKQLWW��� 'LH�%HVWLPPXQJHQ� GHV�'6*�ZHUGHQ� HLQJHKDOWHQ��
'LH�%HVFKDIIXQJ�GHU�'DWHQ�XQG�GHU�=ZHFN�GHU�%HDUEHLWXQJ�ZHUGHQ�JHUHJHOW��)�U�GLH�
%HWURIIHQHQ�VLQG�GLH�%HVFKDIIXQJ�XQG�GHUHQ�=ZHFN�HUNHQQEDU��XQG�GLH�(LQZLOOLJXQJ�
GHU�%HWURIIHQHQ�LVW�HUIRUGHUOLFK�
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$EN�U]XQJVYHU]HLFKQLV

$EV� $EVDW]
$UW� $UWLNHO
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�65 ��������
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%39 %XQGHVSHUVRQDOYHURUGQXQJ�YRP����-XOL�������65���������������
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�65 ����
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+LQWHUODVVHQHQ� XQG�,QYDOLGHQYRUVRUJH��65��������
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(+% (LGJHQ|VVLVFKH�+RFKVFKXOH�I�U�%HUXIVELOGXQJ�
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0L9R�+) 9HURUGQXQJ�GHV�:%)�YRP�����6HSWHPEHU�������EHU�
GLH 0LQGHVYRUVFKULIWHQ I�U�GLH�$QHUNHQQXQJ�YRQ�%LOGXQJV�
JlQJHQ�XQG�1DFKGLSORPVWXGLHQ�GHU�K|KHUHQ�)DFKVFKXOHQ�
�65 �����������

2%6 6FKZHL]HULVFKHV�2EVHUYDWRULXP�I�U�GLH�%HUXIVELOGXQJ
|LEI gVWHUUHLFKLVFKHV�,QVWLWXW�I�U�%HUXIVELOGXQJVIRUVFKXQJ
25 2EOLJDWLRQHQUHFKW��65�����
3+ 3lGDJRJLVFKH�+RFKVFKXOH
592* 5HJLHUXQJV� XQG�9HUZDOWXQJVRUJDQLVDWLRQVJHVHW]�

YRP���� 0lU] ������65���������
5929 5HJLHUXQJV� XQG�9HUZDOWXQJVRUJDQLVDWLRQVYHURUGQXQJ�

YRP���� 1RYHPEHU�������65�����������
6%%. 6FKZHL]HULVFKH�%HUXIVELOGXQJVlPWHU�.RQIHUHQ]
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6* .DQWRQ�6W��*DOOHQ
6+. 6FKZHL]HULVFKH�+RFKVFKXONRQIHUHQ]
6,%3 6FKZHL]HULVFKHV�,QVWLWXW�I�U�%HUXIVSlGDJRJLN
61) 6FKZHL]HULVFKHU�1DWLRQDOIRQGV�]XU�)|UGHUXQJ�

GHU�ZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ
6X* 6XEYHQWLRQVJHVHW]�YRP����2NWREHU�������65�������
85* 8UKHEHUUHFKWVJHVHW]�YRP����2NWREHU�������65�������
9%39 9HURUGQXQJ�GHV�()'�YRP����'H]HPEHU������

]XU�%XQGHVSHUVRQDOYHURUGQXQJ��65����������������
9O* 9HUQHKPODVVXQJVJHVHW]�YRP�����0lU]�������65���������
:%) (LGJHQ|VVLVFKHV�'HSDUWHPHQW�I�U�:LUWVFKDIW��%LOGXQJ�

XQG )RUVFKXQJ
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�65 ������
=I% =HQWUXP�I�U�%HUXIVHQWZLFNOXQJ
=+ .DQWRQ�=�ULFK
=LII� =LIIHU


