
9HUZDOWXQJVYRUVFKULIW�]XU�$QZHQGXQJ�GHU�RUGQXQJVEHK|UGOLFKHQ�9HURUGQXQJ�]XU�$EZHKU�YRQ�*HIDKUHQ�GXUFK�=XFKW��$XVELOGXQJ��$EULFKWHQ�XQG�+DOWHQ�JHIlKUOLFKHU�+XQGH
(LQOHLWXQJ
0LW� GHU� RUGQXQJVEHK|UGOLFKHQ�9HURUGQXQJ� ]XU�$EZHKU� YRQ�*HIDKUHQ� GXUFK�=XFKW��$XVELO�GXQJ�� $EULFKWHQ� XQG� +DOWHQ� JHIlKUOLFKHU� +XQGH� �7K�ULQJHU� *HIDKUHQ�+XQGHYHURUGQXQJ� �7K�U*HI+X92��VROO�GHU�6FKXW]�GHU�%�UJHU�YRU�*HIDKUHQ��GLH�YRQ�JHIlKUOLFKHQ�+XQGHQ�DXVJH�KHQ��YHUEHVVHUW�ZHUGHQ�
'LH�9HURUGQXQJ�EHJU�QGHW�I�U�GLH�+DOWHU�XQG�)�KUHU�JHIlKUOLFKHU�+XQGH�HLQH�5HLKH�YRQ�9HU�SIOLFKWXQJHQ�� GHUHQ� 1LFKWEHDFKWXQJ� YRQ� GHQ� ]XVWlQGLJHQ�2UGQXQJVEHK|UGHQ� DOV�2UGQXQJV�ZLGULJNHLWHQ�YHUIROJW�XQG�JHDKQGHW�ZHUGHQ�NDQQ��$XFK�GLH�3ROL]HL�NDQQ�GLHVH�2UGQXQJVZLG�ULJNHLWHQ�JHPl��� ���2:L*�HUIRUVFKHQ�
$X�HUGHP�VLHKW�GLH�9HURUGQXQJ�YRU��GDVV�GLH�]XVWlQGLJHQ�2UGQXQJVEHK|UGHQ�8QWHUVDJXQJV�YHUI�JXQJHQ�]XU�$EZHKU�GHU�YRQ�JHIlKUOLFKHQ�+XQGHQ�DXVJHKHQGHQ�*HIDKUHQ�HUODVVHQ�N|Q�QHQ��'LH�'HILQLWLRQ�GHV�JHIlKUOLFKHQ�+XQGHV�RULHQWLHUW�VLFK�DQ�EHVWLPPWHQ�NRQIOLNWWUlFKWLJHQ�(LJHQVFKDIWHQ� GHV�+XQGHV�� 6LH� YHU]LFKWHW� DXI� GLH�$XI]lKOXQJ� HLQ]HOQHU�+XQGHUDVVHQ� RGHU� �NUHX]XQJHQ��GD�QDFK�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�QLFKW�QXU�+XQGH�GHUMHQLJHQ�+XQGHUDV�VHQ�RGHU��NUHX]XQJHQ��EHL�GHQHQ�HLQH�EHVRQGHUH�JHQHWLVFKH�9HUDQODJXQJ�JHJHEHQ�LVW�RGHU�JH�JHEHQ�VHLQ�N|QQWH��GLHVH�VR]LDO�XQYHUWUlJOLFKHQ�(LJHQVFKDIWHQ��EHUGXUFKVFKQLWWOLFK�DXVJHSUlJW�EHVLW]HQ�N|QQHQ��9LHOPHKU�N|QQHQ�GLHVH�(LJHQVFKDIWHQ�EHL�+XQGHQ�DOOHU�+XQGHUDVVHQ�RGHU��NUHX]XQJHQ�� DXV�GHQ�XQWHUVFKLHGOLFKVWHQ�*U�QGHQ�� EHVRQGHUV�DXVJHSUlJW�VHLQ�=XP�9ROO]XJ�GHU� HLQ]HOQHQ�%HVWLPPXQJHQ�GHU�9HURUGQXQJ�ZHUGHQ�GLH�QDFKIROJHQGHQ�+LQ�ZHLVH�JHJHEHQ�
=X�����*HIlKUOLFKH�+XQGH�
'XUFK�� ��ZLUG�EHVWLPPW��ZHOFKH�+XQGH�DOV�JHIlKUOLFK�LP�6LQQH�GHU�9HURUGQXQJ�JHOWHQ��'LH�7DWEHVWDQGVPHUNPDOH� �JHIlKUOLFKH� +XQGH�� ZHUGHQ� GXUFK� EHL� DOOHQ� +XQGHUDVVHQ� XQG� .UHX�]XQJHQ�P|JOLFKH�0HUNPDOH�GHILQLHUW��'DV�9HUKDOWHQ�HLQHV�+XQGHV�ZLUG�ZHVHQWOLFK�GXUFK�(U�]LHKXQJ�XQG�(UIDKUXQJVZHUWH�GHV�+XQGHV�PLW�7LHUHQ�XQG�0HQVFKHQ�JHSUlJW��'HVKDOE�XQG�DXI�*UXQG�YRQ�QHXHVWHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�KDW�GHU�9HURUGQXQJVJHEHU�DXVGU�FNOLFK�DXI�GLH�1HQQXQJ�HLQ]HOQHU�+XQGHUDVVHQ�YHU]LFKWHW��'XUFK�GLH�=XFKW�DXI�GLH�LQ�GHU�9HURUGQXQJ�JHQDQQWHQ�0HUNPDOH�XQG�LQIROJH�GHU�JHQDQQWHQ�$XVELOGXQJV� XQG�$EULFKWXQJVIRUPHQ�N|QQHQ�JUXQGVlW]OLFK�DOOH�+XQGH�I�U�GLH�$OOJHPHLQKHLW�HLQ�HUK|KWHV�*HIDKUHQSRWHQ]LDO�GDUVWHOOHQ�
=X�1U����
=XFKWHQ�� GLH� QDFKZHLVOLFK� �9RUODJH� GHU�9'+�'RNXPHQWH�� JHPl��GHQ�=XFKWVWDQGDUGV� E]Z��GHU�=XFKWRUGQXQJ�GHV�9'+�GXUFKJHI�KUW�ZHUGHQ��VWHOOHQ�NHLQH�=XFKWHQ�DXI�0HUNPDOH�JHPl������1U����GDU��'LHVH�=XFKWRUGQXQJHQ�XQG�=XFKWVWDQGDUGV� VLQG�RUGQXQJVUHFKWOLFK�XQEHGHQN�OLFK��'DV�JOHLFKH�NDQQ�EHL�YHUJOHLFKEDUHQ�9HUElQGHQ�DQJHQRPPHQ�ZHUGHQ�



$XVELOGXQJ�YRQ�+XQGHQ�EHGHXWHW�GLH�(LQZLUNXQJ�GHV�0HQVFKHQ�DXI�+XQGH��XP�HUZ�QVFKWH�DUWW\SLVFKH� 5HDNWLRQHQ� GXUFK� YHUKDOWHQVJHUHFKWH� 9HUVWlQGLJXQJVPLWWHO� DXV]XO|VHQ� XQG� ]X�QXW]HQ�
$XVELOGXQJHQ�]XP�6FKXW]KXQG��GLH�QDFKZHLVOLFK�DXI�GHU�*UXQGODJH�XQG�XQWHU�%HDFKWXQJ�GHU�DQHUNDQQWHQ�9RUVFKULIWHQ�HUIROJHQ��GLH�NHLQH�YRP�+XQG�]X�HUOHUQHQGHQ�hEXQJHQ�XQG�9HUKDO�WHQVZHLVHQ�HQWKDOWHQ��YRQ�GHQHQ�HLQH�*HIDKU�I�U�0HQVFKHQ�RGHU�7LHUH�DXVJHKW��VWHOOHQ�NHLQH�$XVELOGXQJ� YRQ�(LJHQVFKDIWHQ� JHPl��� ��1U� ��GDU��'LH� VSRUWOLFK�]�FKWHULVFKH�$XVELOGXQJ��ZLH�VLH�KHUN|PPOLFK�I�U�YLHOH�5DVVHKXQGH�YRQ�+XQGH]XFKWYHUHLQHQ�RGHU�+XQGHVSRUWYHUHLQHQ�GXUFKJHI�KUW�ZLUG��VRJHQDQQWHU��6FKXW]GLHQVW����ZLUG�GDKHU�LQ�GHU�5HJHO�YRQ�� ��1U� ��QLFKW�HUIDVVW�
$EULFKWHQ�DXI�(LJHQVFKDIWHQ� LP�6LQQH�GHV�� ��1U� �� LVW�NHLQH�$XVELOGXQJ��VRQGHUQ�HLQH�GHQ�+XQG�QLFKW� LQ� VHLQHU�:HVHQVJHVDPWKHLW� HUIDVVHQGH�� ]ZHFNJHULFKWHWH�%HHLQIOXVVXQJ�PLW�GHP�DOOJHPHLQHQ� =LHO�� DXI� 9HUDQODVVXQJ� GHV� +XQGHI�KUHUV� DXI� 0HQVFKHQ� JHULFKWHWH� DJJUHVVLYH�9HUKDOWHQVZHLVHQ�GHV�+XQGHV�KHUEHLI�KUHQ�]X�N|QQHQ��+LHUEHL�LVW�HV�GDV�YRQ�GHU�9HURUGQXQJ�PLVVELOOLJWH�=LHO�GHV�$EULFKWHQV��GDVV�GHU�+XQG�OHUQW��DXI�YRP�$EULFKWHU�JHJHEHQH�+|U� RGHU�6LFKW]HLFKHQ�0HQVFKHQ�RGHU�7LHUH�DQ]XJUHLIHQ�
(LQ� +XQG� KDW� JUXQGVlW]OLFK� GDQQ� HLQH� NRQIOLNWWUlFKWLJH� (LJHQVFKDIW� ZLH� .DPSIEHUHLWVFKDIW�RGHU�$QJULIIVOXVW��EHU�GDV�QDW�UOLFKH�0D��KLQDXVJHKHQG�HQWZLFNHOW��ZHQQ�EHL�LKP�HLQ�JHIlKU�OLFKHV�9HUKDOWHQ� �%HL�HQ��+HW]HQ�R�l��� HKHU�DXVJHO|VW�ZLUG�DOV�EHL�DQGHUHQ�+XQGHQ��$XI�GLH�+XQGHUDVVH�RGHU��NUHX]XQJ�NRPPW�HV�GDEHL�QLFKW�DQ�
hEOLFKHUZHLVH�YHUKlOW�VLFK�HLQ�+XQG�HUVW�EHL�HLQHP�$QJULII�RGHU�HLQHU�LQ�VRQVWLJHU�:HLVH�EH�GURKOLFKHQ�6LWXDWLRQ�JHIlKUOLFK�XQG�UHDJLHUW�DXI�GLH�DOOWlJOLFKHQ�%HODVWXQJHQ�ZLH�0HQVFKHQ�DQVDPPOXQJHQ��.UDIWIDKU]HXJH�� )DKUUlGHU�� WHFKQLVFKH�*HUlWH� RGHU�9HUNHKUVOlUP� VR]LDO� YHU�WUlJOLFK�
'DJHJHQ�YHUKlOW�VLFK�HLQ�EHVRQGHUV�NDPSIEHUHLWHU�RGHU�DQJULIIVOXVWLJHU�+XQG�RKQH�HUNHQQED�UHQ�lX�HUHQ�$QODVV�RGHU�EHL�HLQHP�DOOWlJOLFKHQ�lX�HUHQ�$QODVV�JHIlKUOLFK�'LHV�LVW�EHLVSLHOVZHLVH�GDQQ�GHU�)DOO��ZHQQ�HLQ�+XQG�YRQ�HLQHP�3ULYDWJHOlQGH�DXI�GHQ�|IIHQW�OLFKHQ�9HUNHKUVUDXP�OlXIW�XQG�VLFK�GRUW�DXI�HLQHQ�DQGHUHQ�+XQG�VW�U]W��GHU�JHUDGH�VSD]LHUHQ�JHI�KUW�ZLUG�XQG�NHLQHUOHL�WDWVlFKOLFKH�RGHU�YHUPHLQWOLFKH�%HGURKXQJ�GDUVWHOOW��$XFK�LQ�GHQ�MHQLJHQ�)lOOHQ�� LQ�GHQHQ�VLFK�HLQ�+XQG�QXU�GHVKDOE�DXIIlOOLJ�DJJUHVVLY�YHUKlOW� �]�%��ZLOG�DQ�GHU�/HLQH�]HUUW���ZHLO�LKQ�HLQ�)X�JlQJHU�GLFKW��EHUKROW�RGHU�GLFKW�DQ�LKP�YRUEHLJHKW�RGHU�ZHLO�HLQ�5DGIDKUHU� VFKQHOO� DQ� LKP� YRUEHLIlKUW�� NDQQ� HV� VLFK� XP� HLQHQ�+XQG� LP�6LQQH� GHU�1U�� ��KDQGHOQ��2EZRKO�GDV�+RFKVSULQJHQ�DP�=DXQ�XQG�GDV�%HOOHQ�EHL�HLQHP�GDV�*UXQGVW�FN�SDV�VLHUHQGHQ� )X�JlQJHU� LQ� GHU� 5HJHO� HLQ� DUWJHPl�HV�� GHU� 9HUWHLGLJXQJ� GHV� 5HYLHUV� GLHQHQGHV�9HUKDOWHQ�GDUVWHOOW��NDQQ�HV� LQ�EHVRQGHUV�JHODJHUWHQ�)lOOHQ�HLQ� ,QGL]� I�U�GDV�9RUOLHJHQ�HLQHU�H[WUHPHQ�.DPSIEHUHLWVFKDIW�RGHU�HLQHU�LQ�LKUHU�:LUNXQJ�YHUJOHLFKEDUHQ�(LJHQVFKDIW�VHLQ��=X�HLQHP�VFKlGLJHQGHQ�(UJHEQLV�EUDXFKW�HV�QRFK�QLFKW�JHNRPPHQ�]X�VHLQ�
=X�1U����
(LQ�+XQG�JLOW�DOV�ELVVLJ��ZHQQ�HU�0HQVFKHQ�GXUFK�HLQHQ�%LVV�JHVFKlGLJW�KDW��RKQH�GD]X�GXUFK�6FKOlJH�RGHU�lKQOLFKHV�SURYR]LHUW�ZRUGHQ�]X�VHLQ�RGHU�ZHQQ�HU�HLQ�7LHU�GXUFK�HLQHQ�%LVV�JH�VFKlGLJW�KDW��RKQH�YRQ�GLHVHP�VHOEVW�DQJHJULIIHQ�ZRUGHQ�]X�VHLQ�



$OV�ELVVLJ� LP�6LQQH�YRQ�� ��1U� �� LVW�HLQ�+XQG�DXFK�GDQQ�DQ]XVHKHQ��ZHQQ�HU�YHUVXFKW�KDW��HLQH�3HUVRQ�GXUFK�HLQHQ�%LVV�]X�YHUOHW]HQ��HV�MHGRFK�QLFKW�]X�HLQHU�9HUOHW]XQJ�JHNRPPHQ�LVW��]�%��ZHJHQ�GHU�%HVFKDIIHQKHLW�GHU�.OHLGXQJ�RGHU�HLQHU�HQWVSUHFKHQGHQ�5HDNWLRQ�GHU�EHWURI�IHQHQ�3HUVRQ�RGHU�HLQHV�'ULWWHQ���*OHLFKHV�JLOW�I�U�GHQ�9HUVXFK�JHJHQ�EHU�HLQHP�DQGHUHQ�7LHU��'DJHJHQ�UHLFKW�GDV�$QEHOOHQ�HLQHU�3HUVRQ�RGHU�GDV�EOR�H�=HUEHL�HQ�HLQHU�6DFKH�I�U�GLH�$Q�QDKPH�YRQ�%LVVLJNHLW�DOOHLQ�QLFKW�DXV�
)�U�GLH�)HVWVWHOOXQJ��RE�HLQ�+XQG�DOV�ELVVLJ�LP�6LQQH�YRQ�� ��1U� ��]X�JHOWHQ�KDW��LVW�HLQH�(U�PLWWOXQJ� GHV�*HVDPWJHVFKHKHQV�� GDV� ]X�GHP�%HL�YRUIDOO� JHI�KUW� KDW�� HUIRUGHUOLFK��'DEHL� LVW�EHGHXWVDP��GDVV�GDV�%HL�HQ�%HVWDQGWHLO�GHV�DUWJHPl�HQ� W\SLVFKHQ�9HUKDOWHQVUHSHUWRLUHV�GHV�+XQGHV� LVW�� 'DV� %HL�HQ� NDQQ� GHVZHJHQ� QXU� XQWHU�%HU�FNVLFKWLJXQJ� GHU� JHVDPWHQ� 6DFKYHU�KDOWVXPVWlQGH�HLQH�%LVVLJNHLW�LP�6LQQH�YRQ�� ��1U� ��EHJU�QGHQ��+LQVLFKWOLFK�GHU�)HVWVWHOOXQJ�GHU�%LVVLJNHLW�GHV�+XQGHV�VROO�GLH�]XVWlQGLJH�2UGQXQJVEHK|UGH�GDV�]XVWlQGLJH�9HWHULQlU� XQG�/HEHQVPLWWHO�EHUZDFKXQJVDPW�XP�HLQH�6WHOOXQJQDKPH�HUVXFKHQ�
6RIHUQ�HLQ�%HL�YRUIDOO�]ZLVFKHQ�+XQGHQ�YRUOLHJW��VLQG�DQ�GDV�9RUOLHJHQ�GHU�9RUDXVVHW]XQJHQ�GHU� %LVVLJNHLW� EHVRQGHUH�$QIRUGHUXQJHQ� ]X� VWHOOHQ�� 6SLHOHQ��5DXIHQ� XQG� DQGHUH� DUWJHUHFKWH�9HUKDOWHQVZHLVHQ�YRQ�+XQGHQ�HUI�OOHQ�GHQ�7DWEHVWDQG�UHJHOPl�LJ�QLFKW��VRQGHUQ�QXU�LQ�9HU�ELQGXQJ�PLW�DQGHUHQ�%HJOHLWXPVWlQGHQ��]��%��GDQQ��ZHQQ�HU�HLQHQ�DQGHUHQ�+XQG�JHELVVHQ�XQG�YHUOHW]W�KDW��RKQH�VHOEVW�YRQ�GLHVHP DQJHJULIIHQ�ZRUGHQ�]X�VHLQ��RGHU�ZHQQ�HU�HLQHQ�DQGHUHQ�+XQG�WURW]�GHVVHQ�HUNHQQEDUHU�DUW�EOLFKHU�8QWHUZHUIXQJVJHVWLN�JHELVVHQ�KDW��29*�0�QVWHU��%HVFKO��Y�������������LQ�19Z=������������(LQ�EHGHXWVDPHV� ,QGL]� I�U�GDV�9RUOLHJHQ�YRQ�%LVVLJNHLW�N|QQHQ�YRQ�GHP +XQG�YHUXUVDFKWH�ZLHGHUKROWH�%HL�YRUIlOOH�VHLQ�
(LQ� HLQ]HOQHU� +XQGHELVV� JHJHQ�EHU� HLQHP� 0HQVFKHQ� I�KUW� RKQH� ZHLWHUH� %HJOHLWXPVWlQGH�QLFKW�]ZDQJVOlXILJ�]XU�$QQDKPH�GLHVHV�7DWEHVWDQGHV�
(LQ�+XQG�JLOW�QLFKW�DOV�ELVVLJ��ZHQQ�HU�]XU�9HUWHLGLJXQJ�VHLQHU�$XIVLFKWVSHUVRQ�RGHU�]X�VHLQHU�HLJHQHQ�9HUWHLGLJXQJ�JHELVVHQ�KDW�
=X�1U����
'LHVH�%HVWLPPXQJ�EH]ZHFNW�LQVEHVRQGHUH�GHQ�6FKXW]�YRQ�.LQGHUQ�XQG�lOWHUHQ�0HQVFKHQ�YRU�.|USHUYHUOHW]XQJHQ��GLH�GXUFK�GDV�$QVSULQJHQ�HQWVWHKHQ�N|QQHQ�
,P�$OOJHPHLQHQ�ZLUG� QXU� GDV� $QVSULQJHQ� YRQ� JU|�HUHQ�+XQGHQ�*HIDKU� GURKHQG� LP� 6LQQH�GLHVHU�%HVWLPPXQJ�VHLQ�
(LQH�*HIlKUGXQJ�LP�6LQQH�GHV�� ��1U� ��OLHJW�UHJHOPl�LJ�GDQQ�YRU��ZHQQ�GHU�+XQG�LQ�DJJUHV�VLYHU�:HLVH�HLQH�3HUVRQ�DQVSULQJW�XQG�GHU�+XQG�GHQ�.|USHUNRQWDNW�DXI�*UXQG�HLQHU�NlPSIH�ULVFKHQ�$QJULIIVOXVW� KHUEHLJHI�KUW� KDW��(LQ�$QVSULQJHQ� LQ�JHIDKUGURKHQGHU�:HLVH� OLHJW�GDQQ�YRU��ZHQQ� � REMHNWLY� QDFKYROO]LHKEDU� � GLH�0|JOLFKNHLW� HLQHU�9HUOHW]XQJ�EHVWDQGHQ�KDW� XQG�VLFK�GHU�$QJHVSUXQJHQH�GHVKDOE�GXUFK�GDV�$QVSULQJHQ�LQ�VHLQHP�N|USHUOLFKHQ�RGHU VHHOLVFKHQ�:RKOEHILQGHQ�EHHLQWUlFKWLJW�VDK��9*+�.DVVHO��%HVFKO��Y�������������LQ�1-:������������

(V�PXVV�DXFK�GHU�1DFKZHLV�GHV�ZLHGHUKROWHQ�$QVSULQJHQV��G�K��PLQGHVWHQV�HLQ�]ZHL�WHV�0DO��HUEUDFKW�ZHUGHQ�



'DV�%HVFKQXSSHUQ�HLQHU�3HUVRQ��GDV�(LQQHKPHQ�HLQHU�'URKJHElUGH��GDV�$QEHOOHQ�RGHU�DXFK�GDV� +RFKVSULQJHQ� ]XU� %HJU��XQJ� VLQG� NHLQH� 9HUKDOWHQVZHLVHQ�� GLH� HLQH� *HIlKUOLFKNHLW� LP�6LQQH�GHU�1U����EHJU�QGHQ�
=X�1U����
+HW]HQ�LP�6LQQH�GLHVHU�%HVWLPPXQJ�LVW�HUVW�GDQQ�JHJHEHQ��ZHQQ�HLQ�+XQG�GLH�KLHU�JHQDQQWHQ�7LHUH�QDFKKDOWLJ��G�K��LQWHQVLY�XQG�]LHOVWUHELJ�VRZLH�DQGDXHUQG�YHUIROJW�
(LQ�+XQG�KDW� LQ�GHU�5HJHO�GDQQ�GXUFK�VHLQ�9HUKDOWHQ�JH]HLJW��GDVV�HU�:LOG�RGHU�9LHK�KHW]W�RGHU�UHL�W��ZHQQ�HU�HLQ�MDJGEDUHV�7LHU��]�%��5HK��)HOGKDVH��)DVDQ��5HEKXKQ��:LOGNDQLQFKHQ��RGHU�HLQ�1XW]� E]Z��+DXVWLHU� �]�%��3IHUG��5LQG��=LHJH��6FKZHLQ��6FKDI��*DQV��+XKQ��.DW]H��QLFKW�QXU�NXU]]HLWLJ�YHUIROJW�RGHU�]X�7RGH�JHELVVHQ�KDW�E]Z��YHUVXFKW�KDW��HV�WRW]XEHL�HQ�
'DV�:RUW� �XQNRQWUROOLHUW�� EH]LHKW� VLFK� VRZRKO� DXI�GDV� �+HW]HQ�� DOV� DXFK� DXI�GDV� �5HL�HQ���'XUFK�GDV�:RUW��XQNRQWUROOLHUW��VROO�GDV�9HUKDOWHQ�YRQ�+XQGHQ�JHQHUHOO�XQG�GDV�JOHLFKDUWLJH�9HUKDOWHQ� YRQ� -DJGKXQGHQ� LP� MDJGOLFKHQ�(LQVDW]�XQWHUVFKLHGHQ�ZHUGHQ��'DV�9HUKDOWHQ�YRQ�-DJGKXQGHQ�ZlKUHQG�GHV�MDJGOLFKHQ�(LQVDW]HV�HUI�OOW�QLFKW�GLH 7DWEHVWDQGVPHUNPDOH�YRQ�� ��1U� ���'DV�9RUOLHJHQ�GHU� -DJG� LVW�YRQ�GHU�GHQ�+XQG� I�KUHQGHQ�3HUVRQ�QDFK]XZHLVHQ��$XFK�GDV� 9HUKDOWHQ� YRQ� +�WHKXQGHQ�� GLH� YRP� 6FKlIHU� I�U� GDV� +�WHQ� GHU� +HUGHQWLHUH� HLQJHVHW]W�ZHUGHQ��HUI�OOW�QLFKW�GHQ�7DWEHVWDQG�YRQ�� ��1U� ��
8QNRQWUROOLHUW�ZDU�GDV�+HW]HQ�RGHU�5HL�HQ�DXFK�GDQQ�QLFKW��ZHQQ�GHU�+XQG�EHL�HLQHP�(LQVDW]�LP�5DKPHQ� VHLQHU�=ZHFNEHVWLPPXQJ�RGHU� LP�5DKPHQ� VHLQHU�$XVELOGXQJ�HLQHQ�%HIHKO�EH�IROJW�KDW�
� ��1U� ��OLHJW�QLFKW�YRU�EHL�DUWHLJHQHP�1DFKODXIHQ�YRQ�+XQGHQ�
=X���� 9HUIDKUHQ�
=X�$EV����
:HUGHQ�GHU�]XVWlQGLJHQ�2UGQXQJVEHK|UGH�7DWVDFKHQ�EHNDQQW��GLH�GDUDXI�KLQGHXWHQ��GDVV�HLQH�3HUVRQ�RGHU�PHKUHUH�3HUVRQHQ�P|JOLFKHUZHLVH�HLQHQ�JHIlKUOLFKHQ�+XQG�KlOW�E]Z��KDOWHQ��KDW�VLH�GLHVH�XPJHKHQG�DXI�GLH�*HIDKUHQ�+XQGHYHURUGQXQJ XQG�GLH�GDULQ�JHUHJHOWHQ�9HUSIOLFK�WXQJHQ�KLQ]XZHLVHQ��VRJ��EHK|UGOLFKHU�+LQZHLV���(V�VROO�DXFK�PLWJHWHLOW�ZHUGHQ��GDVV�EHL�%H�DQWUDJXQJ�GHU�(UODXEQLV�I�U�GHQ�+XQGHKDOWHU�.RVWHQ�HQWVWHKHQ��XQDEKlQJLJ�GDYRQ��RE�OHW]WOLFK�GLH�(UODXEQLV�HUWHLOW�ZLUG�RGHU�QLFKW�
$XFK�ZHQQ�HLQ�+XQG�LP�/DXIH�GHU�=HLW�VHLQH�*HIlKUOLFKNHLW�YHUORUHQ�KDW��NDQQ�GLHV�GXUFK�GLH�%HK|UGH�IHVWJHVWHOOW�ZHUGHQ�
'LH�]XVWlQGLJH�2UGQXQJVEHK|UGH�NDQQ�EHL�GHU�3U�IXQJ��RE�HLQ�6DFKYHUKDOW�HLQ�7DWEHVWDQGV�PHUNPDO�GHV�� ��HUI�OOW��6DFKYHUVWlQGLJH�KLQ]X]LHKHQ��� ���7K�U9Z9I*��
'LH�+XQGHKDOWHULQ�RGHU�GHU�+XQGHKDOWHU�KDW�GLH�%HJXWDFKWXQJ�GHV�+XQGHV�DXI�GHVVHQ�*HIlKU�OLFKNHLW�]X]XODVVHQ�



.RPPW� GHU� +XQGHKDOWHU� HLQHU� 9HUI�JXQJ�� GLH� %HJXWDFKWXQJ� GHV� +XQGHV� ]X� GXOGHQ�� QLFKW�IUHLZLOOLJ�QDFK��NDQQ�GLH�]XVWlQGLJH�2UGQXQJVEHK|UGH�GLHVH�PLW�=ZDQJVPLWWHOQ�GXUFKVHW]HQ��
6LHKW�VLFK�GLH�]XVWlQGLJH�2UGQXQJVEHK|UGH�QDFK�XPIDVVHQGHU�3U�IXQJ�GHV�9HUKDOWHQV�XQG�GHU�5HDNWLRQ�GHV�+XQGHV�� JHJHEHQHQIDOOV�DXFK�VHLQHU�ELVKHULJHQ�(QWZLFNOXQJ�VRZLH�GHU�%HGLQ�JXQJHQ��XQWHU�GHQHQ�HU�JHKDOWHQ�ZLUG� � DX�HU�6WDQGH��GHVVHQ�(LJHQVFKDIWHQ�XQG� LKUH�JHJHQ�ZlUWLJHQ�$XVSUlJXQJHQ�]X�EHXUWHLOHQ��NDQQ�VLH�GDV�]XVWlQGLJH�9HWHULQlU� XQG�/HEHQVPLWWHO��EHUZDFKXQJVDPW�XP�HLQH�6WHOOXQJQDKPH�HUVXFKHQ��'LHVHV�LVW��VRZHLW�HV�QLFKW�LQ�HLJHQHU�=X�VWlQGLJNHLW KDQGHOW��QDFK�0D�JDEH�GHU�*UXQGVlW]H��EHU�GLH�$PWVKLOIH�]XU�$EJDEH�HLQHU�6WHO�OXQJQDKPH�YHUSIOLFKWHW��=XU�8QWHUVW�W]XQJ�GHV�EHDPWHWHQ�7LHUDU]WHV�NDQQ�GLH�]XVWlQGLJH�2UG�QXQJVEHK|UGH� HUIRUGHUOLFKHQIDOOV� HLQH� (LQULFKWXQJ�� GLH� �EHU� EHVRQGHUH� .HQQWQLVVH� �EHU� GLH�9HUKDOWHQVZHLVHQ�XQG�±PXVWHU�YRQ�+XQGHQ�YHUI�JW��]�%��ZLVVHQVFKDIWOLFKH�(LQULFKWXQJ��9HU�EDQG�I�U�GDV�'HXWVFKH�+XQGHZHVHQ H�9��RGHU�YHUJOHLFKEDUHQ�9HUElQGHQ�RGHU�%HK|UGHQ��GLH�I�U� GLH� $XVELOGXQJ� XQG�� RGHU� +DOWXQJ� YRQ�'LHQVWKXQGHQ� ]XVWlQGLJ� LVW���PLW� GHU� (UVWHOOXQJ�HLQHV�*XWDFKWHQV� EHDXIWUDJHQ��'LHVHV�*XWDFKWHQ� NDQQ� GDV�9HWHULQlU� XQG�/HEHQVPLWWHO�EHU�ZDFKXQJVDPW� LQ� VHLQH� 3U�IXQJ� HLQEH]LHKHQ�� /LHJW� GHU� ]XVWlQGLJHQ� 2UGQXQJVEHK|UGH� HLQ�6DFKYHUVWlQGLJHQJXWDFKWHQ�GHV�+XQGHKDOWHUV�YRU��GDV�LKU�HLQH�%HXUWHLOXQJ�GHU�EHL�GHP�+XQG�YRUKDQGHQHQ�(LJHQVFKDIWHQ�XQG�GHUHQ�JHJHQZlUWLJHU�$XVSUlJXQJ�HUP|JOLFKW��NDQQ�HLQ�(UVX�FKHQ�DQ�GDV�9HWHULQlU� XQG�/HEHQVPLWWHO�EHUZDFKXQJVDPW�HQWEHKUOLFK�VHLQ��6WHOOW�GDV�*XWDFK�WHQ�GDJHJHQ�NHLQH�DXVUHLFKHQGH�%HXUWHLOXQJVJUXQGODJH�GDU��NDQQ�HV GHP�(UVXFKHQ�EHLJHI�JW�ZHUGHQ�
'LH�]XVWlQGLJH�2UGQXQJVEHK|UGH�ZHUWHW�GLH�6WHOOXQJQDKPH�GHV�9HWHULQlU� XQG�/HEHQVPLWWHO��EHUZDFKXQJVDPWHV�DXV�XQG�QLPPW�GDUDXI�%H]XJ��VRZHLW�VLH�LKU�IROJW�
%HL� GHU� 3U�IXQJ� YRQ� 6DFKYHUVWlQGLJHQJXWDFKWHQ� GHV�+XQGHKDOWHUV� LVW ]X� EHDFKWHQ�� GDVV� GLH�lU]WOLFKH�%HVFKHLQLJXQJ�HLQHV�7LHUDU]WHV��ZRQDFK�GHU�EHJXWDFKWHWH�+XQG�DOV��JHGXOGLJHU�3DWL�HQW��EHNDQQW�VHL�XQG�NHLQHUOHL�$JJUHVVLRQHQ�JHJHQ�EHU�7LHU�XQG�0HQVFK�]HLJH��RKQH�ZHLWHU�JHKHQGH�$XVI�KUXQJHQ�UHJHOPl�LJ�QLFKW�DXVUHLFKHQG�LVW� GD�GLHVH�(LQVFKlW]XQJ�DXI�HLQHU�6L�WXDWLRQ�EHUXKW��GLH�PLW�DOOWlJOLFKHQ�6LWXDWLRQHQ�QLFKW�YHUJOHLFKEDU�LVW�
%HL�GHU�)HVWVWHOOXQJ��GDVV�HLQ�+XQG�JHIlKUOLFK�L�6�G������LVW��KDQGHOW�HV�VLFK�XP�HLQHQ�IHVWVWHO�OHQGHQ�9HUZDOWXQJVDNW�
=X�$EV����
+XQGHKDOWHU LVW��ZHU�HLQHQ�+XQG�LP�HLJHQHQ�RGHU�LP�,QWHUHVVH�'ULWWHU�DXI�'DXHU�DXIJHQRP�PHQ�KDW��$OV�+DOWHU�NRPPW�GHUMHQLJH� LQ�%HWUDFKW��GHU�GHQ�+XQG� UHJHOPl�LJ�EHWUHXW�XQG�HU�]LHKW��)HUQHU�NRPPW�DXFK�GHU�+XQGHVWHXHUSIOLFKWLJH�DOV�+DOWHU�LQ�%HWUDFKW��(LQ�]XJHODXIHQHU�+XQG�JLOW�DOV�DXIJHQRPPHQ��ZHQQ�HU�QLFKW� LQQHUKDOE�HLQHU�:RFKH�EHL�GHU�]XVWlQGLJHQ�2UG�QXQJVEHK|UGH� JHPHOGHW� RGHU� EHL� HLQHU� YRQ� GHU� ]XVWlQGLJHQ� 2UGQXQJVEHK|UGH� EHVWLPPWHQ�6WHOOH�DEJHJHEHQ�ZLUG�
'HU� (UODXEQLVSIOLFKWLJH� LVW� YHUSIOLFKWHW�� XQYHU]�JOLFK� DQ� HLQHU� 6DFKNXQGHSU�IXQJ� WHLO]XQHK�PHQ��8QYHU]�JOLFK�EHGHXWHW�ÄRKQH�VFKXOGKDIWHV�=|JHUQ³��*UXQGVlW]OLFK�VROOWH�VLFK�GHU�+XQ�GHKDOWHU� LQQHUKDOE� HLQHU�:RFKH� XP� GLH� 7HLOQDKPH� DQ� HLQHP� 6DFKNXQGHOHKUJDQJ� EHP�KHQ��$XI�HLQH�DOO]X�HQJH�9RUODJHIULVW�I�U�GHQ�6DFKNXQGHQDFKZHLV�VROOWH�MHGRFK�YHU]LFKWHW�ZHUGHQ��XP� GHP� (UODXEQLVSIOLFKWLJHQ� KLQUHLFKHQG� =HLW� I�U� GLH� 3U�IXQJVYRUEHUHLWXQJ� HLQ]XUlXPHQ��'LHV�JLOW�LQVEHVRQGHUH�GHVKDOE��ZHLO�JHUDGH�GXUFK�GDV�JHPHLQVDPH�$EVROYLHUHQ�HLQHV�SUDNWL�



VFKHQ� hEXQJVNXUVHV� GHV� (UODXEQLVSIOLFKWLJHQ� PLW� VHLQHP� +XQG� GLH� YRQ� GHP� JHIlKUOLFKHQ�+XQG�DXVJHKHQGH�*HIDKU�GHXWOLFK�YHUPLQGHUW�ZHUGHQ�NDQQ�
$OOHUGLQJV�NDQQ�GDV�+LQDXV]|JHUQ�GHV�6DFKNXQGHQDFKZHLVHV�GXUFK�GHQ�(UODXEQLVSIOLFKWLJHQ�RKQH�WULIWLJH�*U�QGH�HLQ�,QGL]�I�U�GDV�)HKOHQ�VHLQHU�SHUV|QOLFKHQ�=XYHUOlVVLJNHLW�VHLQ�
+lWWH�HUNHQQHQ�P�VVHQ EHGHXWHW��GDVV�HV�I�U�HLQHQ�QRUPDO�UHFKWVNXQGLJHQ�%�UJHU�RIIHQVLFKW�OLFK�LVW��GDVV�GHU�EHWUHIIHQGH�+XQG�JHIlKUOLFK�LP�6LQQH�GLHVHU�9HURUGQXQJ LVW�
=X�$EV����
'HU�+XQGHKDOWHU�VROO�DXFK�GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GDVV�HU�HLQH�2UGQXQJVZLGULJNHLW�QDFK������$EV����1U����GLHVHU�9HURUGQXQJ EHJHKW��ZHQQ�HU�GHU�HQWVSUHFKHQGHQ�$XIIRUGHUXQJ�GHU�]XVWlQGLJHQ� 2UGQXQJVEHK|UGH� QLFKW� QDFKNRPPW�� =XVlW]OLFK� NDQQ� LKP� QDFK� � ��� $EV�� ��L�9�P��$EV����2%*�GHU�+XQG�DXI�VHLQH�.RVWHQ�HQW]RJHQ�XQG�VLFKHUJHVWHOOW�ZHUGHQ�
=X�����(UODXEQLV�
=X�$EV����
'LHVH�5HJHOXQJ�YHUELHWHW�DOOH�PHQVFKOLFKHQ�9HUKDOWHQVZHLVHQ��GLH�EHL�HLQHP�+XQG�]X�HLQHU�H[�WUHPHQ�+HUDQELOGXQJ�HLQHU�NRQIOLNWWUlFKWLJHQ�(LJHQVFKDIW�I�KUHQ�N|QQHQ��'LH�9HUKDOWHQVZHLVHQ�N|QQHQ� LQ� HLQHU JH]LHOWHQ�%HHLQIOXVVXQJ�GHV�(UEJXWV�GXUFK�=XFKW�RGHU� LQ� HLQHU�%HHLQIOXVVXQJ�GHV�9HUKDOWHQV�GHV�+XQGHV�GXUFK�$XVELOGXQJ�RGHU�GXUFK�+DOWXQJ�EHVWHKHQ�
=XFKW LVW�GDV�]LHOJHULFKWHWH�9HUSDDUHQ�HLQHU�+�QGLQ�PLW�HLQHP�5�GHQ�RGHU�GLH�DEVLFKWOLFKH�,Q�.DXI�QDKPH�GHV�9HUSDDUHQV�HLQHV�GLHVHU�7LHUH��GDV�VLFK� LP�(LJHQWXP�RGHU� LP�%HVLW]�GHV�(UODXEQLVSIOLFKWLJHQ� EHILQGHW��=XFKWHQ�� GLH�QDFKZHLVOLFK�JHPl��GHQ� DQHUNDQQWHQ�=XFKWVWDQ�GDUGV� RGHU� =XFKWRUGQXQJHQ� GXUFKJHI�KUW� ZHUGHQ�� VWHOOHQ� JUXQGVlW]OLFK� NHLQH� =XFKWHQ� DXI�0HUNPDOH JHPl��� ��1U� ��GDU�

9RQ� =XFKWHQ� DXI�0HUNPDOH� LP� 6LQQH� YRQ� � ��1U�� �� JHKW� HLQH� DEVWUDNWH�*HIDKU� I�U�0HQVFKHQ��+XQGH�XQG�DQGHUH�7LHUH�DXV��'LH�LQ�� ��1U����JHQDQQWHQ�=XFKWHQ�VLQG�ZHJHQ�LKUHV�*HIlKUGXQJVSRWHQ]LDOV�VRZLH�DXV�*U�QGHQ�GHV�+XQGH� XQG�7LHUVFKXW]HV�YHUERWHQ�
8P�HLQ�$EULFKWHQ�E]Z��$XVELOGHQ�]X�JHIlKUOLFKHQ�+XQGHQ�L�6�G��� ��1U����KDQGHOW�HV�VLFK�GDQQ��ZHQQ�PLW�GHP�+XQG�JH]LHOW�JH�EW�ZLUG��EHL�EHVWLPPWHQ�6LJQDOHQ�GHV�$XVELOGHUV�RGHU�LQ�HLQHU�VSH]LILVFKHQ�6LWXDWLRQ�0HQVFKHQ�RGHU�7LHUH��GLH�NHLQHUOHL�%HGURKXQJ�GDUVWHOOHQ��DQ]XJUHLIHQ��XP�LKQ�� DQGHUV�DOV�EHL�HLQHU�$XVELOGXQJ�DOV�6FKXW]KXQG��EHL�GHU�HV�XP�GHQ�(LQ�VDW]�GHV�+XQGHV�]XU�9HUWHLGLJXQJ�JHKW�� DOV�$QJULIIVPLWWHO�HLQVHW]HQ�]X�N|QQHQ��$XFK�GLHV�LVW�YHUERWHQ�

=X�$EV����
-HGHU�JHIlKUOLFKH�+XQG VWHOOW� HLQH� DEVWUDNWH�*HIDKU�GDU�� G�K�� HV�PXVV�PLW� GHP�(LQWULWW� HLQHV�6FKDGHQV� JHUHFKQHW� ZHUGHQ�� RKQH� GDVV� GLHVHU� LP� (LQ]HOIDOO� WDWVlFKOLFK� HLQ]XWUHWHQ� EUDXFKW��=XU� 9HUULQJHUXQJ� GHV� *HIDKUHQSRWHQ]LDOV� ZLUG� HLQH� JUXQGVlW]OLFKH� (UODXEQLVSIOLFKW� I�U� GLH�$XVELOGXQJ��GDV�$EULFKWHQ�XQG�GDV�+DOWHQ�GHU�+XQGH�HLQJHI�KUW��'LH�(UODXEQLV�NDQQ�QHEHQ�GHQ�REMHNWLYHQ�9RUDXVVHW]XQJHQ�QXU�GDQQ�HUWHLOW�ZHUGHQ��ZHQQ�GLH�$XVELOGXQJ�E]Z��GDV�$E�



ULFKWHQ� GD]X�GLHQHQ� VROO�� DXV� HLQHP�JHIlKUOLFKHQ�+XQG�HLQHQ� ÄQRUPDOHQ³�G�K�� QLFKWJHIlKUOL�FKHQ�+XQG�]X�PDFKHQ
)�U�GLH�$QWUDJVWHOOXQJ�VRZLH�GLH�(UWHLOXQJ�HLQHU�(UODXEQLV�QDFK�����7K�U*HI+X92�VLQG�GLH�DOV�$QODJH�EHLJHI�JWHQ�0XVWHU�]X�YHUZHQGHQ�
'LH� ]XVWlQGLJH�2UGQXQJVEHK|UGH�KDW� ]XHUVW� GDV�9RUOLHJHQ� HLQHV�GLH�(UODXEQLVSIOLFKW�JHPl��� ��$EV� ��DXVO|VHQGHQ�6DFKYHUKDOWHV�HLQVFKOLH�OLFK�GHU�JHJHEHQHQ�HUIRUGHUOLFKHQ�%HZHLVPLW�WHO�IHVW]XVWHOOHQ�
$XVELOGXQJHQ�LP�6LQQH�GHV�� ��1U� ���GLH�YRU�GHP�,Q�.UDIW�7UHWHQ�GHU�9HURUGQXQJ�GXUFKJH�I�KUW� ZXUGHQ� RGHU� ]XP� =HLWSXQNW� GHV� ,Q�.UDIW�7UHWHQV� QRFK� DQGDXHUQ� VLQG� HUODXEQLVIUHL��1LFKW� XQWHU� GLH� (UODXEQLVIUHLKHLW� IDOOHQ� VROFKH�+XQGH��ZHQQ� ]XVlW]OLFK� HLQHV� GHU�0HUNPDOH�GHV�� ��1U� �����RGHU���HUI�OOW�LVW�
$OV�1DFKZHLV�GDI�U��GDVV�HLQH�$XVELOGXQJ� LP�6LQQH�YRQ�� ��1U����YRU�GHP�,Q�.UDIW�7UHWHQ�GHU�9HURUGQXQJ�EHJRQQHQ�ZRUGHQ�LVW��LVW�HLQH�$XVELOGXQJVEHVFKHLQLJXQJ�JHHLJQHW�
,P�(LQ]HOIDOO�NDQQ�HV�HUIRUGHUOLFK�VHLQ��I�U�GDV�+DOWHQ�HLQHV�JHIlKUOLFKHQ�+XQGHV�DXFK�PHKUH�UH�3HUVRQHQ�GHU�(UODXEQLVSIOLFKW�]X�XQWHUZHUIHQ�
'LH�]XVWlQGLJH�2UGQXQJVEHK|UGH�NDQQ�I�U�GLH�)HVWVWHOOXQJ��RE�HLQH�3HUVRQ�HLQHQ�JHIlKUOLFKHQ�+XQG� ]�FKWHW�� DXVELOGHW�� DEULFKWHW� RGHU�KlOW�� HLQH�6WHOOXQJQDKPH�GHV� ]XVWlQGLJHQ�9HWHULQlU�XQG�/HEHQVPLWWHO�EHUZDFKXQJVDPWHV�DQIRUGHUQ�
=X�$EV����
%HDQWUDJW�GLH�HLQHQ�JHIlKUOLFKHQ�+XQG�KDOWHQGH�3HUVRQ�GLH�(UODXEQLV�QLFKW�RGHU�QLFKW�UHFKW�]HLWLJ�� WHLOW� GLH� ]XVWlQGLJH�2UGQXQJVEHK|UGH� LKU� GHQ� HUPLWWHOWHQ�6DFKYHUKDOW� XQG� GLH� GDUDXV�JH]RJHQHQ� 7DWEHVWDQGVIHVWVWHOOXQJHQ� QHEVW� %HZHLVPLWWHOQ� VFKULIWOLFK� PLW� XQG� ZHLVW� VLH�]XJOHLFK� DXI�GDV�(UODXEQLVHUIRUGHUQLV� �������GLH�6DFKNXQGHEHVWLPPXQJ� �� ����GLH�=XYHUOlV�VLJNHLWVEHVWLPPXQJ��� ���VRZLH�GLH�%X�JHOGEHZHKUXQJ��� ����KLQ�XQG�IRUGHUW�VLH�DXI��LKU�XQ�YHU]�JOLFK�PLW]XWHLOHQ�� EHL�ZHOFKHP�6DFKYHUVWlQGLJHQ� VLH� GLH�6DFKNXQGHSU�IXQJ� DE]XOHJHQ�RGHU�DQ�ZHQ�VLH�GHQ�JHIlKUOLFKHQ�+XQG�DE]XJHEHQ�EHDEVLFKWLJW�
=X�1U����

'LH�3U�IXQJ�GHU�SHUV|QOLFKHQ�=XYHUOlVVLJNHLW�GHV�(UODXEQLVSIOLFKWLJHQ�ZLUG�LQ�GHU�5H�JHO�GXUFK�9RUODJH�HLQHV�SROL]HLOLFKHQ�)�KUXQJV]HXJQLVVHV�HLQJHOHLWHW��'HU�(UODXEQLVSIOLFKWLJH�KDW�GLHVHV�)�KUXQJV]HXJQLV�JHPl�������$EV���%XQGHV]HQWUDOUHJLVWHUJHVHW]��%=5*��]XU�9RU�ODJH�EHL�HLQHU�%HK|UGH�EHL�GHU�]XVWlQGLJHQ�0HOGHEHK|UGH�]X�EHDQWUDJHQ�
%HL� GHU� )HVWVWHOOXQJ� GHU� SHUV|QOLFKHQ� =XYHUOlVVLJNHLW� GHV� (UODXEQLVSIOLFKWLJHQ� VROOWHQ� DXFK�VHLQ�9HUKDOWHQ�XQG�VHLQH�(LQODVVXQJHQ�DQOlVVOLFK�GHU (UPLWWOXQJ�GHV�*HIlKUOLFKNHLWVVDFKYHU�KDOWHV�EHU�FNVLFKWLJW�ZHUGHQ��6HLQHP�9HUKDOWHQ�XQG�VHLQHQ�bX�HUXQJHQ�ZlKUHQG�GHV�JHVDP�WHQ� (UODXEQLVYHUIDKUHQV� N|QQHQ�$Q]HLFKHQ� I�U� VHLQH� IHKOHQGH� RGHU� YRUKDQGHQH� SHUV|QOLFKH�=XYHUOlVVLJNHLW�HQWQRPPHQ�ZHUGHQ�
=X�1U����



%HL�GHU� I�U�GLH�(UODXEQLVHUWHLOXQJ�QRWZHQGLJHQ�3U�IXQJ��RE�GLH�5lXPOLFKNHLWHQ��(LQULFKWXQ�JHQ� XQG�)UHLDQODJHQ�GLH�YHUKDOWHQVJHUHFKWH�XQG� DXVEUXFKVLFKHUH�8QWHUEULQJXQJ�GHV�+XQGHV�JHZlKUOHLVWHQ�� NDQQ� GDV� ]XVWlQGLJH� 9HWHULQlU� XQG� /HEHQVPLWWHO�EHUZDFKXQJVDPW EHWHLOLJW�ZHUGHQ��ZHQQ�GLH�]XVWlQGLJH�2UGQXQJVEHK|UGH�GLH�)HVWVWHOOXQJHQ�QLFKW�DXV�HLJHQHU�6DFKNXQ�GH�WUHIIHQ�NDQQ�
%HL� GHU� 3U�IXQJ�� RE� XQG� LQZLHZHLW� GHU�(UODXEQLVHUWHLOXQJ�*HIDKUHQ� I�U�/HEHQ��*HVXQGKHLW��(LJHQWXP�RGHU�%HVLW]�HQWJHJHQVWHKHQ��LVW�HLQ�VWUHQJHU�0D�VWDE�DQ]XOHJHQ��'LH�7LHUH�P�VVHQ�LKUHU� SRWHQ]LHOOHQ� *HIlKUOLFKNHLW� HQWVSUHFKHQG� JHKDOWHQ� XQG� EHDXIVLFKWLJW�ZHUGHQ��$QGHUHU�VHLWV�P�VVHQ�GLH�(UIRUGHUQLVVH�HLQHU�YHUKDOWHQVJHUHFKWHQ�7LHUKDOWXQJ�HUI�OOW�VHLQ��$Q�GLH�+DO�WXQJ�PHKUHUHU�JHIlKUOLFKHU�+XQGH�VLQG�EHVRQGHUV�KRKH�$QIRUGHUXQJHQ�]X�VWHOOHQ�
=X�$EV����
'HU�]XVWlQGLJHQ�2UGQXQJVEHK|UGH�ZLUG�KLHU�GLH�0|JOLFKNHLW�JHJHEHQ��GLH�(UODXEQLV�EHIULVWHW�XQG�XQWHU�9RUEHKDOW�GHV�:LGHUUXIV�]X�HUWHLOHQ��VRZLH�PLW�%HGLQJXQJHQ�XQG�$XIODJHQ�]X�YHU�ELQGHQ��$XFK�HLQ�(UODXEQLVHQW]XJ�LVW�P|JOLFK��ZHQQ�QDFKWUlJOLFK�HLQH�GHU�I�U�GLH�(UODXEQLVHU�WHLOXQJ�QRWZHQGLJHQ�9RUDXVVHW]XQJHQ�ZHJJHIDOOHQ�LVW�

'DV�0LWI�KUHQ�GHV�(UODXEQLVEHVFKHLGHV�NDQQ�YRUJHVFKULHEHQ�ZHUGHQ��'DU�EHU�KLQDXV�HP�SILHKOW�VLFK�GLH�)HVWOHJXQJ��GDVV�QXU�UHL�IHVWH�/HLQHQ�]XP�)�KUHQ�GHV�+XQGHV�YHUZHQGHW�ZHUGHQ�G�UIHQ�
=X�$EV����
(LQH� LQ� HLQHP� DQGHUHQ�%XQGHVODQG� HUODQJWH� (UODXEQLV�� GLH� ]��%�� DXI�*UXQG� HLQHU� lKQOLFKHQ�9RUVFKULIW�HUWHLOW�ZXUGH��NDQQ�YRP�7K�ULQJHU�/DQGHVYHUZDOWXQJVDPW�DQHUNDQQW�ZHUGHQ��'HU�(UODXEQLVSIOLFKWLJH� KDW� KLHU]X� HLQHQ� $QWUDJ� PLW� 9RUODJH� GHU� (UODXEQLV� EHL� GHU� ]XVWlQGLJHQ�2UGQXQJVEHK|UGH�]X�VWHOOHQ��'LHVH�OHLWHW� LKQ�GHP�7K�ULQJHU�/DQGHVYHUZDOWXQJVDPW�DXI�GHP�'LHQVWZHJ�]X�
'LH� ]XVWlQGLJH�2UGQXQJVEHK|UGH� VROOWH� GHQ�(UODXEQLVSIOLFKWLJHQ�GDUDXI�KLQZHLVHQ��GDVV�GDV�9HUIDKUHQ�DXI�$QHUNHQQXQJ�GHU�*OHLFKZHUWLJNHLW�YRU�GHP�7K�ULQJHU�/DQGHVYHUZDOWXQJVDPW�NRVWHQSIOLFKWLJ�LVW�
=X�����6DFKNXQGH�
*UXQGODJH�I�U�GHQ�1DFKZHLV�GHU�HUIRUGHUOLFKHQ�6DFKNXQGH�ZLUG�LQ�GHU�5HJHO�HLQH�%HVWlWLJXQJ�GHU�YRQ�GHU�]XVWlQGLJHQ�2UGQXQJVEHK|UGH�EHQDQQWHQ�6DFKYHUVWlQGLJHQ�VHLQ��+LHUI�U�NRPPHQ�LQVEHVRQGHUH�LQ�%HWUDFKW�GHU�9HUEDQG�I�U�GDV�'HXWVFKH�+XQGHZHVHQ�H��9���9'+��RGHU�DQGHUH�9HUElQGH��GHU�/DQGHVWLHUVFKXW]YHUEDQG�H��9��VRZLH�GLH�DXVJHELOGHWHQ�'LHQVWKXQGHI�KUHU��'LH�]XVWlQGLJH�2UGQXQJVEHK|UGH�KDW�VLFK�LQKDOWOLFK�PLW�GHU�%HVWlWLJXQJ�DXVHLQDQGHU]XVHW]HQ�XQG�DXI�GHUHQ�*UXQGODJH�HLQH�(QWVFKHLGXQJ�]X�WUHIIHQ�
'LH�]XVWlQGLJH�2UGQXQJVEHK|UGH�WHLOW�GHP�%HWURIIHQHQ�GLH�1DPHQ�XQG�7HOHIRQQXPPHUQ�GHU�6DFKYHUVWlQGLJHQ�PLW��)�U�GLH�(UODXEQLVHUWHLOXQJ�ZHUGHQ�*HE�KUHQ�HUKREHQ�
)�U�3HUVRQHQ�� GLH�+XQGH� DXVELOGHQ� RGHU� DEULFKWHQ�� JLOW� GHU�6DFKNXQGHQDFKZHLV� I�U� DOOH�JH�IlKUOLFKHQ�+XQGH�



=X�����=XYHUOlVVLJNHLW�
=X�$EV����XQG���
,Q�� ��ZHUGHQ�.ULWHULHQ�DXIJHI�KUW��EHL�GHUHQ�9RUOLHJHQ�GLH�=XYHUOlVVLJNHLW�GHV�$QWUDJVWHOOHUV�]X�YHUQHLQHQ�LVW��'DQDFK�IHKOW�HV�DQ�GHU�=XYHUOlVVLJNHLW��ZHQQ�GLH�DQWUDJVWHOOHQGH�3HUVRQ�ZH�JHQ�HLQHU�EHVWLPPWHQ�LQ�� ��$EV� ��JHQDQQWHQ�6WUDIWDW�UHFKWVNUlIWLJ�YHUXUWHLOW�ZRUGHQ�LVW�XQG�ZHQQ�VHLW�GHP�(LQWULWW�GHU�5HFKWVNUDIW�GHU�OHW]WHQ�9HUXUWHLOXQJ�� -DKUH�QRFK�QLFKW�YHUVWULFKHQ�VLQG��
'LH�:RUWH��LQ�GHU�5HJHO��ZHLVHQ�GDUDXI�KLQ��GDVV�GLH�LQ�� ��$EV� ��XQG���DXIJH]lKOWHQ�)lOOH�DOV�JHQHUHOO�JHHLJQHW�DQJHVHKHQ�ZHUGHQ��GLH�$QQDKPH�HLQHU�8Q]XYHUOlVVLJNHLW�]X�EHJU�QGHQ��'LHV�HUVHW]W�MHGRFK�QLFKW�GLH�LQGLYLGXHOOH�%HXUWHLOXQJ�GHU�3HUV|QOLFKNHLW�GHV�%HWURIIHQHQ�
'LH�LQ�� ��$EV� ��1U����JHQDQQWHQ�9HUVW|�H�P�VVHQ�ZLHGHUKROW��DOVR�PLQGHVWHQV�]ZHLPDO�RGHU�JU|EOLFK�EHJDQJHQ�ZRUGHQ�VHLQ��%HL�GHU�ZLHGHUKROWHQ�%HJHKXQJ�NRPPW�HV�GDEHL�QLFKW�DXI�GLH�6FKZHUH�GHV�9HUVWR�HV�DQ��ZlKUHQG�JU|EOLFK�HLQHQ�EHZXVVW�VFKZHUZLHJHQGHQ�HYWO��VRJDU�PLW�1DFKGUXFN� EHJDQJHQHQ� 9HUVWR�� YRUDXVVHW]W�� 'LHVHU� 9HUVWR�� EUDXFKW� QXU� HLQPDO� EHJDQJHQ�ZRUGHQ�VHLQ�
'LH�$XI]lKOXQJ� LQ�� ��$EV� �� LVW� QLFKW� DEVFKOLH�HQG��6R�NDQQ�DXFK�GLH�9HUXUWHLOXQJ�ZHJHQ�HLQHU�GRUW�QLFKW�JHQDQQWHQ�6WUDIWDW�HLQH�8Q]XYHUOlVVLJNHLW�EHJU�QGHQ�
=X�$EV����
%HL�=ZHLIHOQ��EHU�GDV�9RUOLHJHQ�GHU�SHUV|QOLFKHQ�=XYHUOlVVLJNHLW�NDQQ�GLH�%HLEULQJXQJ�HLQHV�DPWV� RGHU�IDFKlU]WOLFKHQ�*XWDFKWHQV�RGHU�HLQHV�*XWDFKWHQV�HLQHU�DPWOLFK�DQHUNDQQWHQ�PHGL�]LQLVFK�SV\FKRORJLVFKHQ�8QWHUVXFKXQJVVWHOOH�YHUODQJW�ZHUGHQ�
=X�����+DOWHQ�YRQ�JHIlKUOLFKHQ�+XQGHQ�
,Q�� ��ZHUGHQ�± XQEHVFKDGHW�NRPPXQDOHU�5HFKWVYRUVFKULIWHQ��YJO��������� EHVWLPPWH�$QIRU�GHUXQJHQ�DQ�GLH�+DOWXQJ�JHIlKUOLFKHU�+XQGH�JHVWHOOW��'LH�1LFKWHUI�OOXQJ�VWHOOW�QDFK�� ��� MH�ZHLOV�HLQHQ�2UGQXQJVZLGULJNHLWVWDWEHVWDQG�GDU�
'HU�%HJULII�GHV�+XQGHKDOWHUV�LVW�EHUHLWV�LQ�GHQ�+LQZHLVHQ�]X�����$EV����GHILQLHUW�
=X�$EV����

1DFK�GLHVHU�5HJHOXQJ�KDW�GHU�+XQGHKDOWHU�GLH�5DKPHQEHGLQJXQJHQ��XQWHU�GHQHQ�GHU�JHIlKUOLFKH�+XQG� JHKDOWHQ�ZLUG�� GHUDUW� DXV]XJHVWDOWHQ�� GDVV� GHU� (LQWULWW� HLQHV� VFKlGLJHQGHQ�(UHLJQLVVHV�DXVJHVFKORVVHQ�LVW�
6R� KDW� HU� ]XP�%HLVSLHO� VLFKHU]XVWHOOHQ�� GDVV� %ULHINlVWHQ��+DXV� E]Z��:RKQXQJVW�U�NOLQJHOQ�XQG�0�OOWRQQHQ�JHIDKUORV�� DOVR�RKQH�=XJULIIVP|JOLFKNHLW�GHV�JHIlKUOLFKHQ�+XQGHV��HUUHLFKW�ZHUGHQ�N|QQHQ��)HUQHU�KDW�HU�]X�JHZlKUOHLVWHQ��GDVV�:RKQXQJVW�UHQ��+DXVW�UHQ��+RI�WRUH��*DUWHQWRUH�RGHU� DQGHUH�gIIQXQJHQ�QLFKW� � DXFK�QLFKW� NXU]]HLWLJ� � RIIHQVWHKHQ�JHODVVHQ�ZHUGHQ��ZHQQ�GDGXUFK�GHU�VLFKHUH�*HZDKUVDP�LP�6LQQH�GHV�$EVDW]HV ��DXIJHKREHQ�ZLUG�



'HU�+XQGHKDOWHU�KDW�GLHMHQLJH�3HUVRQ��GHU�HU�GDV�)�KUHQ�VHLQHV�+XQGHV�DXIJHWUDJHQ�RGHU�DXV�GU�FNOLFK�RGHU�VWLOOVFKZHLJHQG�JHVWDWWHW�KDW��VRUJIlOWLJ�DXV]XVXFKHQ��(U�GDUI�VHLQHQ�+XQG�QXU�GHUMHQLJHQ�3HUVRQ��EHUODVVHQ��YRQ�GHU�HU�VLFKHU�ZHL���GDVV�VLH�GLH�9RUDXVVHW]XQJHQ�GHV�$EVDW�]HV ��HUI�OOW�
=X�$EV����

8QWHU�HLQHP�HLQJHIULHGHWHQ�%HVLW]WXP LVW�HLQ�*UXQGVW�FN�]X�YHUVWHKHQ��GDV�QDFK�DX��HQ�KLQ�GXUFK�HQWVSUHFKHQGH�6FKUDQNHQ�RGHU�$EVSHUUXQJHQ�DEJHJUHQ]W�LVW�XQG�]X�GHP�'ULWWH�RKQH�(LQZLOOLJXQJ�GHV�*UXQGVW�FNVEHVLW]HUV�NHLQHQ�=XWULWW�KDEHQ�
'HU�JHIlKUOLFKH�+XQG�EHILQGHW�VLFK�GDQQ�LQ�VLFKHUHP�*HZDKUVDP��ZHQQ�HU�DXV�VHLQHU�8QWHU�EULQJXQJ� �]�%�� :RKQKDXV�� :RKQXQJ�� *HVFKlIWVUlXPH�� =ZLQJHU�� 6FKXW]UDXP�� 6FKXSSHQ��6FKHXQH��QLFKW�EHQXW]WH�6WDOOXQJ��/DJHUKDOOH�� ODQGZLUWVFKDIWOLFK�� IRUVWZLUWVFKDIWOLFK��JHZHUE�OLFK�RGHU�]X�:RKQ]ZHFNHQ�JHQXW]WHV�*UXQGVW�FN��DXI�*UXQG�JHHLJQHWHU�6FKXW]YRUULFKWXQJHQ�QLFKW�RKQH�PHQVFKOLFKH�0LWZLUNXQJ�HQWZHLFKHQ�NDQQ�XQG�ZHQQ�8QEHIXJWH�NHLQHQ�XQJHKLQ�GHUWHQ�=XWULWW�]X�LKP�KDEHQ�
'LH�DOOJHPHLQHQ�9RUVFKULIWHQ��EHU�GLH�+XQGHKDOWXQJ�JHOWHQ�ZHLWHUKLQ��LQVEHVRQGHUH�GLH�9HU�RUGQXQJ �EHU�GDV�9HUKDOWHQ�YRQ�+XQGHQ�LP�)UHLHQ�YRP����-XQL�������%*%O��,�6��������
6FKXW]YRUULFKWXQJHQ�N|QQHQ�]�%��EUXFKVLFKHUH��IHVW�VFKOLH�EDUH�)HQVWHU�XQG�7�UHQ��$EVSHUU�JLWWHU��7UHQQZlQGH��5DXPWHLOHU�RGHU�$QOHLQYRUULFKWXQJHQ�LQ�*HVFKlIWVUlXPHQ�RGHU�DXVEUXFK�VLFKHUH��VWDELOH�XQG�DXVUHLFKHQG�KRKH��6HLWHQJLWWHU�EHL�HLQHP�REHQ�RIIHQHQ�=ZLQJHU�VHLQ�
:LUG�GHU�JHIlKUOLFKH�+XQG�DQJHEXQGHQ�JHKDOWHQ��PXVV�JHZlKUOHLVWHW�VHLQ��GDVV�HU�VLFK�QLFKW�YRQ�GHU�$QELQGXQJ�O|VHQ�NDQQ�
'DUI�HU�VLFK�IUHL�DXI�HLQHP�*UXQGVW�FN�EHZHJHQ��VHW]W�HLQ�VLFKHUHU�*HZDKUVDP�HLQH�$EJUHQ�]XQJ� GHV�*UXQGVW�FNV� GXUFK� ]XVDPPHQKlQJHQGH�� DXVEUXFKVLFKHUH�6FKXW]ZHKUH� �ZLH�=lXQH�RGHU�0DXHUQ�HLQVFKOLH�OLFK�GHU�7�UHQ�XQG�7RUH��YRUDXV��,Q�GHU�5HJHO�P�VVHQ�GLH�6FKXW]ZHKUH�GDV�*UXQGVW�FN��DXI�GHP�VLFK�GHU�+XQG�DXIKlOW��QXU�YRQ�GHQ�EHQDFKEDUWHQ�*UXQGVW�FNHQ�XQG�YRQ� GHQ� VLFK� DQ� GDV� *UXQGVW�FN� XQPLWWHOEDU� DQVFKOLH�HQGHQ� |IIHQWOLFKHQ� 9HUNHKUVIOlFKHQ�DEJUHQ]HQ��+DQGHOW�HV�VLFK�MHGRFK�XP�HLQ�JHWHLOWHV�*UXQGVW�FN��GDV�YRQ�DQGHUHQ�3DUWHLHQ�PLW�JHQXW]W�ZLUG��]�%��EHL�HLQHP�'RSSHOKDXV���XP�HLQHQ�PLW�DQGHUHQ�3DUWHLHQ�JHPHLQVDP�JHQXW]�WHQ�=XIDKUWVZHJ� �]�%�� EHL�9RUGHU� XQG�+LQWHUKDXVEHEDXXQJ�� RGHU� XP� HLQHQ�JHPHLQVDP�JH�QXW]WHQ�6WHOOSODW]��P�VVHQ�GLH�6FKXW]ZHKUH�VR�YHUODXIHQ��GDVV�GHU�+XQG�QLFKW�DXI�JHPHLQVDP�JHQXW]WH�%HUHLFKH�JHODQJHQ�NDQQ��2E�GLH�6FKXW]ZHKUH�DXVEUXFKVLFKHU�VLQG��KlQJW�LQVEHVRQGH�UH�YRQ�GHUHQ�+|KH�XQG�YRQ�GHU�6WDELOLWlW�GHV�YHUZHQGHWHQ�0DWHULDOV�DE�
=X�$EV����
:LUG�GDV�YRUJHVFKULHEHQH�:DUQVFKLOG�QLFKW�DQJHEUDFKW��OLHJW�± VRIHUQ�NHLQH�$XVQDKPH�]XJH�ODVVHQ�LVW�� HLQH�2UGQXQJVZLGULJNHLW�QDFK�� ���$EV����1U����YRU�
=X�$EV����
+XQGHI�KUHU LVW�GHUMHQLJH��GHU�VLFK�PLW�GHP�+XQG�DX�HUKDOE�YRQ�GHVVHQ�8QWHUEULQJXQJ�DXI�KlOW��LQVEHVRQGHUH�PLW�LKP�VSD]LHUHQ�JHKW��XQG�ZlKUHQGGHVVHQ�DXI�LKQ�DXI]XSDVVHQ�KDW�



'HU�+XQGHI�KUHU�PXVV�QLFKW�QXU�GHQ�JHIlKUOLFKHQ�+XQG�LQ�GHU�LQ�� ��$EV� ��YRUJHVFKULHEHQHQ�:HLVH�I�KUHQ��VRQGHUQ�HU�PXVV DXFK�LQ�VHLQHU�3HUVRQ�EHVWLPPWH�9RUDXVVHW]XQJHQ�HUI�OOHQ��XP�GLHVHQ�DX�HUKDOE�HLQHV�GXUFK�]XVDPPHQKlQJHQGH��DXVEUXFKVLFKHUH�6FKXW]ZHKUH�DEJHJUHQ]WHQ�*UXQGVW�FNV�I�KUHQ�]X�G�UIHQ�
1DFK� GLHVHU�%HVWLPPXQJ�EHVWHKW� HLQH�$QOHLQSIOLFKW� LQ� GHQMHQLJHQ�)lOOHQ�� LQ� GHQHQ� VLFK� HLQ�JHIlKUOLFKHU�+XQG� DX�HUKDOE� HLQHV�GXUFK� ]XVDPPHQKlQJHQGH�� DXVEUXFKVLFKHUH�6FKXW]ZHKUH�DEJHJUHQ]WHQ�*UXQGVW�FNV�DXIKlOW��)�U�+XQGH��GLH�VLFK�DOV�ELVVLJ�HUZLHVHQ�KDEHQ��EHVWHKW�]X�GHP�GLH�3IOLFKW��HLQHQ�0DXONRUE�]X�WUDJHQ�
%HL�HLQHP�GXUFK�]XVDPPHQKlQJHQGH��DXVEUXFKVLFKHUH�6FKXW]ZHKUH�DEJHJUHQ]WHQ�*UXQGVW�FN�HQGHW�GHU�VLFKHUH�*HZDKUVDP�PLW�GHP�9HUODVVHQ�GLHVHV�*UXQGVW�FNV�� GHV�HLQJHIULHGHWHQ�%H�VLW]WXPV� ���ZHVKDOE�GHP�JHIlKUOLFKHQ�+XQG�YRU�GLHVHP�=HLWSXQNW�/HLQH�XQG�JJI��0DXONRUE�DQJHOHJW�ZHUGHQ P�VVHQ��+lOW�HU�VLFK�DXI�HLQHP�XQJHVLFKHUWHQ�*UXQGVW�FN�LQ�HLQHP�=ZLQJHU�RGHU�HLQHU�lKQOLFKHQ�5lXPOLFKNHLW�DXI��P�VVHQ�LKP�/HLQH�XQG�JJI��0DXONRUE�YRU�GHP�9HUODV�VHQ� GLHVHU� 5lXPOLFKNHLW� DQJHOHJW� ZHUGHQ�� 'HPHQWVSUHFKHQG� P�VVHQ� LKP� /HLQH� XQG� JJI��0DXONRUE�YRU�GHP�9HUODVVHQ�GHU�:RKQXQJ�RGHU�GHU�*HVFKlIWVUlXPH�DQJHOHJW�ZHUGHQ��ZHQQ�GLHVH� LQ� HLQHP� XQJHVLFKHUWHQ�+DXV� RGHU� LQ� HLQHP�+DXV�PLW�PHKUHUHQ� 3DUWHLHQ� XQG�PLW� JH�PHLQVDP� JHQXW]WHQ� 7UHSSHQKlXVHUQ�� )OXUHQ� RGHU� VRQVWLJHQ� JHPHLQVDP� JHQXW]WHQ� 5lXPHQ�OLHJW�E]Z��OLHJHQ��'HP�JHIlKUOLFKHQ�+XQG�GDUI�QXU�VR�YLHO�/HLQH�JHODVVHQ�ZHUGHQ��GDVV�NHLQH�*HIDKU�YRQ� LKP�DXVJHKHQ�NDQQ��:LUG�HU�]�%��DXI�HLQHP�QXU�ZHQLJH�0HWHU�EUHLWHQ�:HJ�JH�I�KUW��LVW�HU��VRIHUQ�DQGHUH�3HUVRQHQ�RGHU�7LHUH�LQ�GHU�1lKH�VLQG��DQ�NXU]HU��K|FKVWHQV��� FP�ODQJHU��/HLQH�]X�I�KUHQ��/HLQH�XQG�JJI��0DXONRUE�P�VVHQ�DXV�JHHLJQHWHP��UHL�IHVWHP��0DWH�ULDO�VHLQ�

$XI�GLH�(LQKDOWXQJ�GLHVHU�3IOLFKWHQ�KDEHQ�+XQGHKDOWHU�XQG�+XQGHI�KUHU�JOHLFKHUPD��HQ�]X�DFKWHQ�
'HU�+XQGHI�KUHU�LP�6LQQH�YRQ�� ��$EV� ��LVW�N|USHUOLFK�XQG�JHLVWLJ�LQ�GHU�/DJH��HLQHQ�+XQG�VLFKHU�]X�I�KUHQ��ZHQQ�HU�GXUFK�.|USHUNUDIW��GXUFK�)HVWKDOWHQ�DQ�GHU�/HLQH��DP�+DOVEDQG�XQG�GHV� .|USHUV��� JHJHEHQHQIDOOV� LP� =XVDPPHQVSLHO� PLW� %HIHKOHQ�� LKQ� GDYRQ� DEKDOWHQ� NDQQ��0HQVFKHQ��7LHUH�RGHU�6DFKHQ�]X�VFKlGLJHQ��XQG�ZHQQ�HU�6LWXDWLRQHQ�XQG�GLH�5HDNWLRQHQ�GHV�+XQGHV�]XWUHIIHQG�HLQVFKlW]HQ�XQG�VFKQHOO�GLH�ULFKWLJHQ�0D�QDKPHQ�HUJUHLIHQ�NDQQ��%HL�HL�QHP�+XQGHI�KUHU�HLQHV�JHIlKUOLFKHQ�+XQGHV�LVW�GLHVHV�LQ�GHU�5HJHO�QXU�JHJHEHQ��ZHQQ�HU
D� QDFK�VHLQHQ�N|USHUOLFKHQ�.UlIWHQ�XQG�JHLVWLJHQ�)lKLJNHLWHQ�]XU�)�KUXQJ�HLQHV�JHIlKUOL�FKHQ�+XQGHV�JHHLJQHW�LVW�XQGE� HLQH�DXVUHLFKHQGH�(UIDKUXQJ�LP�8PJDQJ�PLW�+XQGHQ�EHVLW]W�
=X�$EV����
(V� LVW�GHQNEDU��GDVV�HLQ�+XQG�JHPl��� ��JHIlKUOLFK� LVW�� VLFK�DEHU�GLH�YRQ� LKP�DXVJHKHQGHQ�*HIDKUHQ�LQ]ZLVFKHQ�GHXWOLFK�YHUULQJHUW�KDEHQ��'LHV�NRPPW�GDQQ�LQ�%HWUDFKW��ZHQQ�HLQ�+XQG�DXI�*UXQG�EHVRQGHUHU�8PVWlQGH��]�%��+DOWHUZHFKVHO��QHXH�8PJHEXQJ��YRU�EHUJHKHQGH�9HU�QDFKOlVVLJXQJ��QLFKW�DUWJHPl�H�8QWHUEULQJXQJ��JHELVVHQ��JHKHW]W��JHULVVHQ�RGHU�DQJHVSUXQJHQ�KDW��HU�VLFK�MHGRFK�DXI�*UXQG�JHlQGHUWHU�%HGLQJXQJHQ��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�KLQZHJ�HLQZDQGIUHL�YHUKDOWHQ�KDW��]�%��LQIROJH�GHU�*HZ|KQXQJ�DQ�HLQH�QHXH�8PJHEXQJ��DQ�GHQ�QHXHQ�+XQGHKDOWHU��DQ�HLQH�YHUEHVVHUWH�8QWHUEULQJXQJ��



,VW�GLH�*HIlKUOLFKNHLW�JDQ]�HQWIDOOHQ��NDQQ�GXUFK�GLH�]XVWlQGLJH�2UGQXQJVEHK|UGH�IHVWJHVWHOOW�ZHUGHQ��GDVV�GHU�+XQG�QLFKW�PHKU�JHIlKUOLFK�LVW��VLHKH�DXFK�GLH�+LQZHLVH�]X�����$EV�����
6LHKW�VLFK�GLH�]XVWlQGLJH�2UGQXQJVEHK|UGH�QDFK�XPIDVVHQGHU�3U�IXQJ�GHV�9HUKDOWHQV�XQG�GHU�5HDNWLRQHQ�GHV�+XQGHV�VRZLH�QDFK�HLQHP�9HUJOHLFK�GHU�ELVKHULJHQ�XQG�GHU�DNWXHOOHQ�6LWXDWL�RQ� ]XU�%HXUWHLOXQJ��RE� VLFK�GHVVHQ�9HUKDOWHQ�QDFKKDOWLJ�QRUPDOLVLHUW�KDW�� DX�HUVWDQGH��NDQQ�VLH�GDV�]XVWlQGLJH�9HWHULQlU� XQG�/HEHQVPLWWHO�EHUZDFKXQJVDPW�XP�HLQH�6WHOOXQJQDKPH�HU�VXFKHQ�
=X�����8QWHUVDJXQJ�

'LHVH�%HVWLPPXQJ�HUIDVVW�GLHMHQLJHQ�)lOOH��LQ�GHQHQ�PLOGHUH�0D�QDKPHQ�DOV�GLH�8Q�WHUVDJXQJ�GHU�+DOWXQJ�GHV�JHIlKUOLFKHQ�+XQGHV�]XU�$EZHKU�YRQ�*HIDKUHQ�I�U�/HEHQ�RGHU�*H�VXQGKHLW� YRQ�0HQVFKHQ�RGHU�7LHUHQ�QLFKW� HUIROJYHUVSUHFKHQG VLQG��'LH�(UPHVVHQVDXV�EXQJ�ZLUG�LQ�GLHVHQ�)lOOHQ�LQ�GHU�5HJHO�]X�GHP�(UJHEQLV�I�KUHQ��GDVV�GHP�+XQGHKDOWHU�GXUFK�2UG�QXQJVYHUI�JXQJ�]X�XQWHUVDJHQ�LVW��HLQHQ�EHVWLPPWHQ�JHIlKUOLFKHQ�+XQG�]X�KDOWHQ��(UOlVVW�GLH�]XVWlQGLJH� 2UGQXQJVEHK|UGH� HLQH� 8QWHUVDJXQJVYHUI�JXQJ�� VROOWH� GLHVH� DXFK� HLQH� 5HJHOXQJ�GDU�EHU�HQWKDOWHQ��DQ�ZHQ�GHU�$GUHVVDW�GHQ�JHIlKUOLFKHQ�+XQG�DE]XJHEHQ�KDW��]�%��HQWZHGHU�DQ�HLQH�YRQ�LKP�VHOEVW�EHQDQQWH�3HUVRQ��VRIHUQ�GLHVH�]XYHUOlVVLJ�LVW�XQG�HLQH�8PJHKXQJ�GHU�8QWHUVDJXQJVYHUI�JXQJ�DXVJHVFKORVVHQ�LVW�RGHU�DQ�HLQH�YRQ�GHU�]XVWlQGLJHQ�2UGQXQJVEHK|U�GH�EHVWLPPWH�3HUVRQ�RGHU�DQ�HLQ�YRQ�LKU�EHVWLPPWHV�7LHUKHLP���'HV�:HLWHUHQ�VROOWH�GLH�9HU�I�JXQJ�HLQH�5HJHOXQJ��EHU�GLH�$UW�XQG�:HLVH�GHU�hEHUJDEH�GHV�JHIlKUOLFKHQ�+XQGHV�HQWKDO�WHQ��]�%��DP�2UW�GHU�ELVKHULJHQ�8QWHUEULQJXQJ�RGHU�LP�7LHUKHLP��
'LH�+DOWXQJ� VWHOOW� GDQQ� HLQH�*HIDKU� I�U�/HEHQ� RGHU�*HVXQGKHLW� YRQ�0HQVFKHQ� RGHU�7LHUH�GDU��ZHQQ�HLQ�]XN�QIWLJHU�9HUVWR��JHJHQ�HLQH�LQ�� ��HQWKDOWHQHQ�5HJHOXQJHQ�GXUFK�GHQ�+XQGHKDOWHU�ZDKUVFKHLQOLFK�LVW�

'D�GLH�8QWHUVDJXQJ�GHU�+DOWXQJ�HLQHV�JHIlKUOLFKHQ�+XQGHV�HLQHQ�QLFKW�XQHUKHEOLFKHQ�(LQJULII�LQ�GLH�+DQGOXQJVIUHLKHLW�XQG�XQWHU�8PVWlQGHQ�DXFK�LQ�GDV�(LJHQWXP�GHV�+XQGHKDOWHUV�EHGHX�WHW��PXVV�LP�+LQEOLFN�DXI�GHQ�*UXQGVDW]�GHU�9HUKlOWQLVPl�LJNHLW�HLQH�KRKH�:DKUVFKHLQOLFK�NHLW�GDI�U�JHJHEHQ�VHLQ��GDVV�GHU�+XQGHKDOWHU��DXFK��LQ�=XNXQIW�JHJHQ�HLQH�GHU�LQ�GHQ�� ��HQW�KDOWHQHQ�5HJHOXQJHQ�YHUVWR�HQ�ZLUG�
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