
%%O���������

�� ����

%XQGHVDPW�I�U�5DXPHQWZLFNOXQJ

�����0�������� 8PIDVVHQGHU�6FKXW]�GHV�.XOWXUODQGHV�LQ�GHU�5DXPSODQXQJ�
�1����������+DVVOHU��6���������3XQNWH���XQG���DQJHQRPPHQ��
3XQNW���DEJHOHKQW�

(LQJHUHLFKWHU�7H[W��'HU�%XQGHVUDW�ZLUG�EHDXIWUDJW��LQ�GHU�*HVHW]JHEXQJ ]XU�5DXP�
SODQXQJ�

�� JULIILJH�,QVWUXPHQWH�]X�YHUDQNHUQ��XP�GDV�.XOWXUODQG��LQVEHVRQGHUH�GLH�ODQG�
ZLUWVFKDIWOLFKH�1XW]IOlFKH�� GLH� )UXFKWIROJHIOlFKHQ� XQG� GLH� 6|PPHUXQJVJH�
ELHWH��XPIDVVHQG�]X�VFK�W]HQ�

�� GHQ�:DOG�]X�LQWHJULHUHQ�XQG�GLH�Q|WLJHQ�0DVVQDKPHQ�DQ]XJHKHQ��XP�GHQ�DE�
VROXWHQ�6FKXW]�GHV�:DOGHV�]X�ORFNHUQ�

�� ,QVWUXPHQWH�YRU]XVFKODJHQ��XP�GLH�)UXFKWIROJHIOlFKHQ�]X�VLFKHUQ�

�����0�������� 5DXPSODQXQJ�XQG�ZLUNVDPHU�6FKXW]�YRQ�.XOWXUODQG�
�1�����������%RXUJHRLV��6���������3XQNW���DQJHQRPPHQ��
3XQNW���DEJHOHKQW�

(LQJHUHLFKWHU�7H[W��'HU�%XQGHVUDW�ZLUG�EHDXIWUDJW�

�� GDV�5DXPSODQXQJVJHVHW]�YRP�����-XQL�������65������PLW�NODUHQ�5LFKWOLQLHQ�
]X�GHQ�NDQWRQDOHQ�5LFKWSOlQHQ�]X�HUJlQ]HQ��GLH�GHQ�6FKXW]�YRQ�.XOWXUODQG�
JHZlKUOHLVWHQ�

�� LQVEHVRQGHUH�GDUDXI�]X�DFKWHQ��GDVV�GLH�0LWWHO�GHV�,QIUDVWUXNWXUIRQGV�HUVW�
DXVEH]DKOW�ZHUGHQ��ZHQQ�GLHVH�5LFKWOLQLHQ�XPJHVHW]W�ZRUGHQ�VLQG�

�����3�������� 9HUKlOWQLV�GHV�.XOWXUODQGVFKXW]HV�]X�DQGHUHQ�6FKXW]DQVSU�FKHQ�
�1���������*HVFKlIWVSU�IXQJVNRPPLVVLRQ�15�

(LQJHUHLFKWHU�7H[W��'LH�.RPPLVVLRQ�IRUGHUW�GHQ�%XQGHVUDW�DXI��YRU�GHP�+LQWHUJUXQG�
GHU�LP�%HULFKW�GHU�*3.�15�IHVWJHVWHOOWHQ�VFKZDFKHQ�JHVHW]OLFKHQ�9HUDQNHUXQJ�GHV�
.XOWXUODQGVFKXW]HV� GLH� =ZHFNPlVVLJNHLW� GHU� EHVWHKHQGHQ� 3ULRULWlWHQRUGQXQJ� YRQ�
6FKXW]DQVSU�FKHQ�PLW�%RGHQQXW]XQJ�XPIDVVHQG�]X�SU�IHQ�XQG�GDU�EHU�%HULFKW�]X�HU�
VWDWWHQ��'DEHL��EHUSU�IW�HU�LQVEHVRQGHUH�GDV�9HUKlOWQLV�GHV�.XOWXUODQGVFKXW]HV�]XP�
:DOGVFKXW]��=XGHP�]HLJW�HU�DXI��LQZLHIHUQ�GLH�.RRUGLQDWLRQ�XQG�$EVWLPPXQJ�GHU�YHU�
VFKLHGHQHQ�6FKXW]DQVSU�FKH�PLW�%RGHQQXW]XQJ� �.XOWXUODQG���:DOG���8PZHOW���*H�
ZlVVHU���0RRU���1DWXU� XQG�+HLPDWVFKXW]�XVZ���QRUPDWLY�YHUEHVVHUW�ZHUGHQ�NDQQ�

,P�5DKPHQ�GHU�9HUQHKPODVVXQJ�]XU����(WDSSH�GHU�7HLOUHYLVLRQ�GHV�5DXPSODQXQJV�
JHVHW]HV��65������LP�-DKU������KDWWH�GHU�%XQGHVUDW�YHUVFKLHGHQH�JHVHW]OLFKH�$QSDV�
VXQJHQ�YRUJHVFKODJHQ��GLH�GDUDXI�DE]LHOWHQ��GDV�.XOWXUODQG�XQG�± DOV�ZLFKWLJHQ�7HLO�
GDYRQ�± GLH�)UXFKWIROJHIOlFKHQ�EHVVHU�]X�VFK�W]HQ��,Q�GHU�$XVZHUWXQJ�GHU�9HUQHKP�
ODVVXQJ�KDW�VLFK�JH]HLJW��GDVV�GLHVH�9RUVFKOlJH�SROLWLVFK�QLFKW�WUDJIlKLJ�VLQG��(V�IHKOW�
GDPLW�DQ�GHU�SROLWLVFKHQ�%HUHLWVFKDIW��GLH�YRQ�GLHVHQ�9RUVW|VVHQ�JHIRUGHUWHQ�JHVHW]OL�
FKHQ�$QSDVVXQJHQ� YRU]XQHKPHQ��'LH�9HUEHVVHUXQJ� GHV�.XOWXUODQGVFKXW]HV� LVW� MH�
GRFK�HLQ�ZLFKWLJHV�$QOLHJHQ��GDV�YRQ�EUHLWHQ�.UHLVHQ�JHWHLOW�ZLUG��'HU�%XQGHVUDW�KDW�
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GDKHU�DP����'H]HPEHU������EHVFKORVVHQ��GDV�7KHPD�GHV�6FKXW]HV�GHU�)UXFKWIROJH�
IOlFKHQ�DXV�GHU����(WDSSH�GHU�7HLOUHYLVLRQ�GHV�5DXPSODQXQJVJHVHW]HV�KHUDXV]XO|VHQ�
XQG�GLHVHV�$QOLHJHQ�PLW�HLQHU�hEHUDUEHLWXQJ�GHV�6DFKSODQV�©)UXFKWIROJHIOlFKHQª�YRQ�
�����XP]XVHW]HQ��'LH�JHVW�W]W�DXI�GLH�(PSIHKOXQJHQ�HLQHU�EUHLW�DEJHVW�W]WHQ�([SHU�
WHQJUXSSH�YRUJHQRPPHQH�hEHUDUEHLWXQJ�XQG�6WlUNXQJ�GHV�6DFKSODQV�©)UXFKWIROJH�
IOlFKHQª�NRQQWH�PLWWOHUZHLOH�DEJHVFKORVVHQ�ZHUGHQ��'HU�%XQGHVUDW�KDW�GHQ��EHUDU�
EHLWHWHQ�6DFKSODQ�©)UXFKWIROJHIOlFKHQª�DP����0DL������DOV�7HLO�GHV�0DVVQDKPHQ�
SDNHWV�]XU�QDFKKDOWLJHQ�6LFKHUXQJ�GHU�5HVVRXUFH�%RGHQ�YHUDEVFKLHGHW��,P�5DKPHQ�
GHU�$UEHLWHQ�GHU�([SHUWHQJUXSSH�ZXUGH�]XGHP�DXFK�GDV�9HUKlOWQLV�GHV�.XOWXUODQG�
VFKXW]HV�]X�DQGHUHQ�6FKXW]DQVSU�FKHQ�LQ�HLQHU�VHSDUDWHQ�6WXGLH�YHUWLHIW��'LHVH�ZXUGH�
]XVDPPHQ�PLW�GHQ�(PSIHKOXQJHQ�GHU�([SHUWHQJUXSSH�DP�����-DQXDU������SXEOL]LHUW�
�ZZZ�DUH�DGPLQ�FK �DUH�GH� �KRPH�UDXPHQWZLFNOXQJ�XQG�UDXPSODQXQJ�VWUDWHJLH�
XQG�SODQXQJ�NRQ]HSWH�XQG�VDFKSODHQH�VDFKSODHQH�GHV�EXQGHV�VDFKSODQ�IUXFKWIROJH�
IODHFKHQ�VS�III�DQKRHUXQJ�RHIIHQWOLFKH�PLWZLUNXQJ�VS�III�KWPO���

'HU�%XQGHVUDW�HUDFKWHW�GLH�$QOLHJHQ�GHU�EHLGHQ�0RWLRQHQ�XQG�GHV�3RVWXODWV�DOV�HUI�OOW�
XQG�EHDQWUDJW�GHUHQ�$EVFKUHLEXQJ�

�����3�������� 'LH�6FKQLWWVWHOOHQSUREOHPDWLN�]ZLVFKHQ�1DWLRQDOVWUDVVHQ�XQG�
GHP�QDFKJHODJHUWHQ�6WUDVVHQQHW]�O|VHQ��1����������%XUNDUW�

(LQJHUHLFKWHU�7H[W��'HU�%XQGHVUDW�ZLUG�EHDXIWUDJW��LQ�HLQHP�%HULFKW�GDU]XOHJHQ��ZLH�
HU�LP�VWlGWLVFKHQ�5DXP�PLW�GHU�]XQHKPHQGHQ�6FKQLWWVWHOOHQSUREOHPDWLN�]ZLVFKHQ�GHU�
1DWLRQDOVWUDVVH�XQG�GHP�QDFKJHODJHUWHQ�6WUDVVHQQHW]�XP]XJHKHQ�JHGHQNW�XQG�ZLH�HU�
VLFKHUVWHOOW��GDVV�GLH�(UUHLFKEDUNHLW�GHU�6WlGWH�DXV�GHP�8PODQG�PLW�GHQ�,QYHVWLWLRQHQ�
GHV�%XQGHV�LQV�6WUDWHJLVFKH�(QWZLFNOXQJVSURJUDPP�1DWLRQDOVWUDVVHQ�XQG�LQ�GLH�0DV�
VQDKPHQ�GHU�$JJORPHUDWLRQVSURJUDPPH�ZHLWHUKLQ�JHZlKUOHLVWHW�EOHLEW�

3RVWXODWVEHULFKW�YRP�����6HSWHPEHU������©6FKQLWWVWHOOHQSUREOHPDWLN ]ZLVFKHQ�1DWL�
RQDOVWUDVVHQ�XQG�GHP�QDFKJHODJHUWHQ�6WUDVVHQQHW]�O|VHQª�

'HU�%XQGHVUDW�HUDFKWHW�GDV�$QOLHJHQ�GHV�3RVWXODWV�DOV�HUI�OOW�XQG�EHDQWUDJW�GHVVHQ�
$EVFKUHLEXQJ�


