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$QWZRUW

GHU�%XQGHVUHJLHUXQJ�DXI�GLH�.OHLQH�$QIUDJH

GHU�$EJHRUGQHWHQ�.DUVWHQ�+LOVH��'U��+HLNR�:LGEHUJ��'U��5DLQHU�.UDIW��$QGUHDV�%OHFN�XQG�
GHU�)UDNWLRQ�GHU�$I'

%XQGHVWDJVGUXFNVDFKH���������

'LH�RSWLPDOH�JOREDOH�0LWWHOWHPSHUDWXU

'LH�.OLPD�EHUHLQNXQIW�YRQ�3DULV�YHUODQJW�YRQ�GHQ�8QWHU]HLFKQHUVWDDWHQ��DOOH�$QVWUHQJXQJHQ�
]X�XQWHUQHKPHQ��XP�HLQH�QDFK�$QVLFKW�GHU�)UDJHVWHOOHU�]ZDU�QXU�SRVWXOLHUWH��LQVEHVRQGHUH�YRP�
VRJ��7UHLEKDXVJDVHQ�ZLH�&2��JHWULJJHUWH�(UZlUPXQJ�XP�PD[�������YRU]XJVZHLVH�������.��QLFKW�
]X� �EHUVFKUHLWHQ� �VLHKH� ]�%�� KWWSV���XQIFFF�LQW�SURFHVV�DQG�PHHWLQJV�WKH�SDULV�DJUHHPHQW�WKH�
SDULV�DJUHHPHQW�6HLWH������$OV�0LWWHO�GD]X�VROO�HLQH�PDVVLYH�5HGXNWLRQ�GHU�VRJ��7UHLEKDXVJDVH�
ELV�DXI�QXOO��RGHU�LQ�GLH�1lKH�GDYRQ��GLHQHQ��6R�ZROOHQ�GLH�6WDDWHQ��GLH�GLHVH�9HUHLQEDUXQJ�
XQWHUVW�W]HQ��GLH�VRJHQDQQWH�.OLPDQHXWUDOLWlW�HUUHLFKHQ�XQG�GDPLW�GHQ�$QVWLHJ�GHU�JOREDOHQ�
'XUFKVFKQLWWVWHPSHUDWXU�DXI�GHXWOLFK�XQWHU�]ZHL�*UDG�&HOVLXV�JHJHQ�EHU�GHP�YRULQGXVWULHOOHQ�
1LYHDX�EHJUHQ]HQ��HEG����

=XOHW]W�KDW�GLH�%XQGHVNDQ]OHULQ�EHL�,KUHU�'DYRVHU�5HGH������GLHVH�=LHOH�QRFKPDOV�EHNUlIWLJW��
=LWDW� �'LH� )UDJH� GHU� (UUHLFKXQJ� GHU� =LHOH� GHV� 3DULVHU� $ENRPPHQV� N|QQWH� HLQH� )UDJH� GHV�
hEHUOHEHQV� I�U� GHQ� JDQ]HQ� .RQWLQHQW� VHLQ��� VDJW� VLH�� �'HVKDOE� LVW� +DQGOXQJVGUXFN� GD���
�4XHOOH��KWWSV���ZZZ�WDJHVVFKDX�GH�DXVODQG�PHUNHO�GDYRV�����KWPO��

'LH�hEHUHLQNXQIW�HQWKlOW�DEHU�DXFK�VHOEHU�NHLQHUOHL�$QJDEHQ�GDU�EHU��ZLH�KRFK�GLH�DOV�LGHDO�
DQJHVHKHQH��0LWWHO��7HPSHUDWXU�VHL��QRFK�HQWKlOW�VLH�=DKOHQDQJDEHQ�GD]X��DXI�ZHOFKHU�%DVLV�
GLHVH�bQGHUXQJ�EHUHFKQHW�ZHUGHQ�VROO��VRQGHUQ�YHUZHLVW�VWDWWGHVVHQ�DXI�GLH�0LWWHOWHPSHUDWXU�
YRULQGXVWULHOOHU� =HLWHQ�
�KWWSV���XQIFFF�LQW�ILOHV�HVVHQWLDOBEDFNJURXQG�FRQYHQWLRQ�DSSOLFDWLRQ�SGI�HQJOLVKBSDULVBDJUHH
PHQW�SGI� $UW�� ��� $EV�� �D��� 'DPLW� LVW� QDFK� $QVLFKW� GHU� )UDJHVWHOOHU� MHGRFK� NHLQH� REMHNWLYH�
hEHUSU�IXQJ�GHU�=LHOH�P|JOLFK��GHQQ�I�U�HLQH�DOV�%DVLV�]X�GHILQLHUHQGH�5HIHUHQ]WHPSHUDWXU��
H[LVWLHUHQ�YLHOH�YHUVFKLHGHQHQ�$QJDEHQ��MHGRFK�NHLQH�I�U�GLH�YRULQGXVWULHOOHQ�=HLWHQ��

%VSZ��QDQQWH�3URI��$QGHUV�/HYHUPDQQ I�U�GDV�-DKU�������$QK|UXQJ�YRP����������3URWRNROO�
1U���������HLQH�7HPSHUDWXU�YRQ�����&��'HU�0HWHRURORJH��/RFN\HU��/RFN\HU��:��6��-���������
6WXGLHV�RI�WHPSHUDWXUH�DQG�SUHVVXUH�REVHUYDWLRQV��1DWXUH���������±�����QDQQWH�I�U������HLQH�
JOREDOH�0LWWHOWHPSHUD�WXU�YRQ��������&�
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'HU� .OLPDWRORJH� -DPHV� +DQVHQ� KLQJHJHQ� QDQQWH� I�U� ����� �4XHOOH� Ä&OLPDWH� ,PSDFW� RI�
,QFUHDVLQJ�$WPRVSKHULF�&DUERQ�'LR[LGH³��$XJXVW������ LQ�6FLHQFH���DOVR�����ELV�����-DKUH�
VSlWHU��HLQH�GDQQ�H[LVWLHUHQGHQ�0LWWHOWHPSHUDWXU�YRQ������

'HUVHOEH�.OLPDWRORJH�QDQQWH�LQ�HLQHU�$QK|UXQJ�GHV�86�6HQDWHV�YRP�$XJXVW������HLQH�JOREDOH�
0LWWHOWHPSHUDWXU�YRQ��������XQG�EHJU�QGHWH�GDPLW�GLH�1RWZHQGLJNHLW�GHV�VFKQHOOHQ�+DQGHOQV�
GHU�3ROLWLN�JHJHQ�HLQH�GURKHQGH�(UGHUZlUPXQJ�

'DV� LP� -DKU� ����� JHJU�QGHWH� ,3&&� QDQQWH� LP� )LUVW� $VVHVVPHQW� 5HSRUW�
�KWWSV���DUFKLYH�LSFF�FK�LSFFUHSRUWV�IDU�ZJB,�LSFFBIDUBZJB,BIXOOBUHSRUW�SGI�� YRQ� ������ �6HLWH�
[[[YLL�GHV�5HSRUWV��XQWHU�WKH��2EVHUYHG�6XUIDFH�7HPSHUD�WXUH�RI�(DUWK³�HEHQIDOOV������&HOVLXV�

,P�-DKUH������VHW]WH�-DPHV�+DQVHQ�GLHVHQ�:HUW�MHGRFK�RKQH�QlKHUH�%HJU�QGXQJ�DXI�QXU�QRFK�
��� �� &� KHUXQWHU�� ZLH� LQ� GHU� ����� $XVJDEH� GHV� 9LWDO� 6LJQV� 0DJD]LQV�
�KWWSV���ERRNV�JRRJOH�GH�ERRNV�DERXW�9LWDOB6LJQVB�����KWPO"LG &<M&%J$$4%$-	UHGLUBHVF
 \��GHV�:RUOGZDWFK�,QVLWXWHV�EHULFKWHW�ZLUG��

,P� -DKU� ����� �EHUQDKP� GDV� ,3&&� GLHVHQ�:HUW�� HEHQIDOOV� RKQH� %HJU�QGXQJ�� ]�%�� LQ� HLQHU�
*UDSKLN��]��%��)LJXUH�76���GHU��7HFKQLFDO�6XPPDU\��DOV�0LWWHO�ZHUW�GHU�-DKUH�����������

'LH� .OLPDIRUVFKHU� 3�'�� -RQHV� HW� DO� VFKUHLEHQ� LQ� ³(VWLPDWLRQ� RI� WKH� DEVROXWH� VXUIDFH� DLU�
WHPSHUDWXUH�RI�WKH�(DUWK´��YRP�����$SULO������³+HQFH��DOWKRXJK�UDUHO\�XVHG��WKH�PRVW�ZLGHO\�
TXRWHG�YDOXH�IRU�WKH�JOREDO�DYHUDJH�IRU�WKH�����±�����SHULRG�LV�������&�GHYHORSHG�E\�-RQHV�HW�
DO��>����@³�XQG�YRQ�HLQHP�³EHVW�HVWLPDWH´�YRQ�����&��HEHQVR�ZLH�+DQ�VHQ��V�R����6LH�EH]LHKHQ�
VLFK� DOVR� QDFK� 0HLQXQJ� GHU� )UDJHVWHOOHU� �EHUZLHJHQG� DXI� 8PIUDJHQ� ]X� LKUHQ� HLJHQHQ�
6FKlW]XQJHQ��(LQ�(UJHEQLV�YRQ�0HVVXQJHQ�LVW�GDV�QLFKW�

%HL� DOO� GHQ� REHQ�JHQDQQWHQ� YHUVFKLHGHQHQ�$XVJDQJVZHUWHQ� �GLH�/LVWH� OLH�H� VLFK� IRUWVHW]HQ���
ZHOFKH� MHZHLOV� JXW� EHJU�QGHW� LQ� DQJHVHKHQHQ�:LVVHQVFKDIWVMRXUQDOHQ�EHQDQQW� ZXUGHQ�� VLQG�
QDFK�0HLQXQJ�GHU�)UDJHVWHOOHU�DXV�ZLVVHQVFKDIWOLFKHU�6LFKW�HUKHEOLFKH�=ZHLIHO�DQJHEUDFKW��RE�
MHPDOV�HLQH�SUl]LVH� �QRWZHQGLJHUZHLVH�DXI���6WHOOHQ�KLQWHU�GHP�.RPPD���DXI�DXVUHLFKHQGHQ�
0HVVGDWHQ� EDVLHUHQGH� 0LWWHOWHPSHUDWXU�� I�U� LUJHQG� HLQHQ� =HLWSXQNW� GHU� 9HUJDQJHQKHLW�
EHVWLPPW�ZHU�GHQ�NDQQ��$QGHUVHLWV�LVW�QDFK�0HLQXQJ�GHU�)UDJHVWHOOHU�ZLVVHQVFKDIWOLFK�Y|OOLJ�
XQEHVWULWWHQ�� GDVV� QXU� GLH� DEVROXWH� 7HPSHUDWXU� XQG� GHP]XIROJH� DXFK� HLQH� VROFKH� DEVROXWH�
7HPSHUDWXUDQJDEH�� 8UVDFKH� I�U� DOOH� HQHUJHWLVFKHQ� 3UR]HVVH� LVW�� (V� LVW� HLQ� ZHVHQWOLFKHU�
8QWHUVFKLHG��RE�EVSZ��HLQ�0HQVFK��GHU�XQWHUN�KOW�LVW�XQG�GHVVHQ�.|USHUWHPSHUDWXU�YRQ������&�
DXI������&�DQJHKREHQ�ZLUG��RGHU�RE�HLQ�0HQVFK�GHU�1RUPDOWHPSHUDWXU�YRQ������KDW��ZHJHQ�
)LHEHUV�HLQH�VROFKH�YRQ�����&�EHNRPPW��,P�HUVWHQ�)DOO�ZLUG�HU�JHVXQG��LP�]ZHLWHQ�)DOO�NUDQN�

9RUEHPHUNXQJ�GHU�%XQGHVUHJLHUXQJ

$XIJUXQG� GHV� 6DFK]XVDPPHQKDQJV� ZLUG� DXI� GLH� $QWZRUW� GHU� %XQGHVUHJLHUXQJ� DXI� GHU�
'UXFNVDFKH���������YRP������������YHUZLHVHQ��
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(UOlXWHUXQJ�]XU�%HUHFKQXQJ�JOREDOHU��PLWWOHUHU�7HPSHUDWXUHQ�REHUIOlFKHQQDKHU�/XIWVFKLFKWHQ

$OV�KLVWRULVFKHU�5HIHUHQ]UDKPHQ�]XU�%HUHFKQXQJ�I�U�HLQHQ�VRJHQDQQWHQ�YRULQGXVWULHOOHQ�:HUW�
GHU�JOREDOHQ�0LWWHOWHPSHUDWXU�ZLUG�LQ�GHU�.OLPDZLVVHQVFKDIW�PHLVW�GHU�=HLWUDXP�YRQ������ELV�
�����YHUZHQGHW��LQ�HLQHU�9HUHLQIDFKXQJ�HUVFKHLQW�]��7��DXFK������DOV�%H]XJVMDKU��DQ�DQGHUHQ�
6WHOOHQ�ZLUG�GHU�=HLWUDXP�YRQ������ELV������JHZlKOW���

.RUUHNWHUZHLVH�P�VVWH�VLFK�GHU�%HJULII�ÄYRULQGXVWULHOO³�DXI�GHQ�=HLWUDXP�YRU�%HJLQQ�GHU�
,QGXVWULDOLVLHUXQJ�EH]LHKHQ��G��K��YRU�GHU�LQIROJH�YRQ�9HUEUHQQXQJ�IRVVLOHU�(QHUJLHWUlJHU�LQ�
LQGXVWULHOOHP�0D�VWDE�HLQVHW]HQGHQ�(PLVVLRQ�GHV�7UHLEKDXVJDVHV�&2���'D�HV�]X�GLHVHP�
=HLWSXQNW�DEHU�QRFK�NHLQH�JOREDOH��IOlFKHQGHFNHQGH�XQG�V\VWHPDWLVFKH�(UIDVVXQJ�GHU�
REHUIOlFKHQQDKHQ�/XIWWHPSHUDWXU�JDE�XQG�JHEHQ�NRQQWH��PXVVWH�PDQ�VLFK�DXI�VSlWHU�HUIROJWH�
7HPSHUDWXUPHVVXQJHQ�EH]LHKHQ��'LH�JUR�UlXPLJH�XQG�V\VWHPDWLVFKH�(UIDVVXQJ�YRQ�
/XIWWHPSHUDWXUHQ�LP�6LQQH�PHWHRURORJLVFKHU�0HVVUHLKHQ�EHJDQQ�HUVW�LQ�GHU�]ZHLWHQ�+lOIWH�
GHV�����-DKUKXQGHUWV�

=XU�%HVWLPPXQJ�GHU�JOREDOHQ�(UZlUPXQJ�ZLUG�DXFK�LP�,3&&�6RQGHUEHULFKW��EHU������&�
*OREDOH�(UZlUPXQJ��,3&&�65�����ZLH�VFKRQ�LP�)�QIWHQ�6DFKVWDQGVEHULFKW��,3&&�$5���GHU�
%H]XJV]HLWUDXP �����ELV������DOV��NOLPDWRORJLVFK��YRULQGXVWULHOO�GHILQLHUW��'LHV�LVW�GHU�
IU�KHVWH�=HLWUDXP��I�U�GHQ�DXVUHLFKHQG�YLHOH�%HREDFKWXQJHQ�GHU�7HPSHUDWXU�JOREDO�YHUWHLOW�
YRUOLHJHQ��XP�1lKHUXQJVZHUWH�I�U�HLQH�JOREDOH��PLWWOHUH�7HPSHUDWXU�REHUIOlFKHQQDKHU�
/XIWVFKLFKWHQ�]X�EHUHFKQHQ��'LH�$Q]DKO�GHU�GDPDOLJHQ�0HVVVWDWLRQHQ�LVW�DEHU�YLHO�JHULQJHU��
DOV�GLH�LQ�GHQ�OHW]WHQ����-DKUHQ��,QVEHVRQGHUH�GLH�)HUQHUNXQGXQJ�PLW�+LOIH�YRQ�)OXJ]HXJHQ�
XQG�6DWHOOLWHQ�KDW�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�]X�HUKHEOLFKHQ�9HUEHVVHUXQJHQ�GHU�
'DWHQDEGHFNXQJ�JHI�KUW�

8P�GLHVH�8QWHUVFKLHGH�GHU�'DWHQDEGHFNXQJ�LP�9HUJOHLFK�]ZLVFKHQ�GHQ�-DKUHQ������ELV������
XQG�=HLWUlXPHQ�LQ�GHQ�OHW]WHQ����-DKUHQ�EHL�GHU�%HUHFKQXQJ�JOREDOHU�0LWWHOZHUWH�DXVUHLFKHQG�
EHU�FNVLFKWLJHQ�]X�N|QQHQ��LVW�GHU�(LQVDW]�DXIZHQGLJHU JOREDOHU�:HWWHU� XQG�.OLPDPRGHOOH�
I�U�GLHVH�:HWWHU� XQG�.OLPD�5HDQDO\VHQ��Ä5�FNUHFKQXQJHQ³��QRWZHQGLJ�

%HUHFKQXQJ�GHU�JOREDOHQ��PLWWOHUHQ�7HPSHUDWXU�REHUIOlFKHQQDKHU�/XIWVFKLFKWHQ

:LFKWLJ�I�U�GDV�9HUVWlQGQLV�GHU�ZLVVHQVFKDIWOLFKHQ�(UJHEQLVVH�VLQG�DXFK�GLH�MHZHLOLJHQ�
VWDWLVWLVFK�SK\VLNDOLVFKHQ�9HUIDKUHQ�XQG�0RGHOOH��PLW�GHQHQ�HLQH�JOREDOH��PLWWOHUH�
7HPSHUDWXU�REHUIOlFKHQQDKHU�/XIWVFKLFKWHQ�EHUHFKQHW�ZLUG�

)�U�GLH�SK\VLNDOLVFKH�.RQVLVWHQ]�GHU�'DWHQIHOGHU�XQG�=HLWUHLKHQ�VLQG�QXPHULVFKH�.OLPD� XQG�
:HWWHU�0RGHOOH�PLW�HLQHU�JHHLJQHWHQ�0RGHOOJLWWHU�6WUXNWXU�QRWZHQGLJ��:�UGH�PDQ��RKQH�HLQ�
VROFKHV�0RGHOO�]X�QXW]HQ��DOOHLQ�DXV�0HVVXQJHQ�HLQHQ�JOREDOHQ�0LWWHOZHUW�EHVWLPPHQ�ZROOHQ��
VR�EUlXFKWH�PDQ�HLQ�1HW]�YRQ�6HQVRUHQ��MHZHLOV�LP�$EVWDQG�ZHQLJHU�KXQGHUW�0HWHU�
]XHLQDQGHU���GDV�VLFK�XP�GHQ�JHVDPWHQ�3ODQHWHQ�OHJWH��LQNOXVLYH�GHU�0HHUH�XQG�2]HDQH��XQG�
]ZDU�NRQVWDQW�LQ�]ZHL�0HWHUQ�+|KH��EHU�GHU�MHZHLOLJHQ�(UGREHUIOlFKH�
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1XPHULVFKH�.OLPD� XQG�:HWWHU�0RGHOOH�VLQG�KLQJHJHQ�LQ�GHU�/DJH��GLH�0HVVZHUWH�
XQWHUVFKLHGOLFKVWHU�6HQVRUHQ��PLW�XQWHUVFKLHGOLFKVWHQ�6WDQGRUWHQ�XQG�0HVV]HLWSXQNWHQ��LQ�
HLQHU�VRJHQDQQWHQ�'DWHQDVVLPLODWLRQ�]X�HLQHP�SK\VLNDOLVFK�NRQVLVWHQWHQ�$EELOG�GHV�
NOLPDWLVFKHQ�=XVWDQGHV�GHU�$WPRVSKlUH�XQG�GHU�(UGREHUIOlFKH�]X��EHUI�KUHQ��$XV�GLHVHQ�LQ�
HLQHP�GUHLGLPHQVLRQDOHQ�*LWWHU�YRUOLHJHQGHQ�0RGHOOGDWHQ�ODVVHQ�VLFK�GDQQ�DQVFKOLH�HQG�GLH�
JHZ�QVFKWHQ�0LWWHOZHUWH�EHUHFKQHQ�

:HLWHUH�,QIRUPDWLRQHQ�XQG�/LWHUDWXU�

ZZZ�HFPZI�LQW�HQ�UHVHDUFK�FOLPDWH�UHDQDO\VLV

ZZZ�JIGO�QRDD�JRY�FOLPDWH�GDWD�DVVLPLODWLRQ�

x $VFK��0DUN��%RFTXHW��0DUF��1RGHW��0DsOOH���������'DWD�$VVLPLODWLRQ��0HWKRGV��
$OJRULWKPV��DQG�$SSOLFDWLRQV��6RFLHW\�IRU�,QGXVWULDO�DQG�$SSOLHG�0DWKHPDWLFV�

x .DOQD\��(XJHQLD���������$WPRVSKHULF�0RGHOLQJ��'DWD�$VVLPLODWLRQ�DQG�3UHGLFWDELOLW\��
&DPEULGJH�8QLYHUVLW\�3UHVV�

x 9HWUD�&DUYDOKR��6���YDQ�/HHXZHQ��3��-���1HUJHU��/���%DUWK��$���8PHU�$OWDW��0���
%UDVVHXU��3���.LUFKJHVVQHU��3���%HFNHUV��-�0����������³6WDWH�RI�WKH�DUW�VWRFKDVWLF�GDWD�
DVVLPLODWLRQ�PHWKRGV�IRU�KLJK�GLPHQVLRQDO�QRQ�*DXVVLDQ�SUREOHPV´�

x 7HOOXV�$��'\QDPLF�0HWHRURORJ\�DQG�2FHDQRJUDSK\������������������
ZZZ�WDQGIRQOLQH�FRP�GRL�IXOO������������������������������

8QWHUVFKLHGH�LQ�GHQ�0RGHOOHQ

,Q�GHQ�]DKOUHLFKHQ�KHXWLJHQ�.OLPD� XQG�:HWWHUPRGHOOHQ��GLH�ZHOWZHLW�HQWZLFNHOW�XQG�
EHWULHEHQ�ZHUGHQ��DEHU�DXFK�LQ�GHQHQ�GHU�OHW]WHQ����-DKUH��JLEW�HV�NRPSOH[H�8QWHUVFKLHGH�LQ�
GHU�QXPHULVFK�VHKU�DXIZlQGLJHQ�$VVLPLODWLRQ�XQG�9HUDUEHLWXQJ�GHU�KLVWRULVFKHQ�0HVVZHUWH�
]X�HLQHU�%HUHFKQXQJ�YRQ�=HLWUHLKHQ�VlPWOLFKHU�UHOHYDQWHU�SK\VLNDOLVFKHU�3DUDPHWHU�

'LHVH�8QWHUVFKLHGH�VLQG�GXUFKDXV�Q�W]OLFK��GHQQ�GLH�6WUHXXQJ�GHU�(UJHEQLVVH�YHUVFKLHGHQHU
0RGHOOH�ZLUG�LQ�*HRSK\VLN��0HWHRURORJLH��2]HDQRJUDSKLH�XQG�.OLPDWRORJLH�I�U�EHZlKUWH�
VWDWLVWLVFKH�E]Z��SUREDELOLVWLVFKH�9HUIDKUHQ�GHU�8QVLFKHUKHLWVDQDO\VH�YHUZHQGHW��6R�ZLH�GLH�
$UEHLW�PLW�JUR�HQ�(QVHPEOH�9RUKHUVDJHV\VWHPHQ�LQ�GHQ�OHW]WHQ����-DKUHQ�]X�HUKHEOLFKHQ�
)RUWVFKULWWHQ�EHL�GHU�*HQDXLJNHLW�YRQ�:HWWHUYRUKHUVDJHQ�JHI�KUW�KDW��VR�KDEHQ�DXFK�GLH�
]DKOUHLFKHQ�.OLPDEHUHFKQXQJHQ�YHUVFKLHGHQVWHU�)RUVFKXQJVLQVWLWXWLRQHQ�ZHOWZHLW�LQ�LKUHP�
=XVDPPHQVSLHO�DOV�KHWHURJHQHV�(QVHPEOH�GLH�9HUOlVVOLFKNHLW�YRQ�$XVVDJHQ�]XP�
.OLPDZDQGHO�GHXWOLFK�HUK|KW�

(LQ�1HEHQHIIHNW�GLHVHU�9HUIDKUHQ�LVW�MHGRFK��GDVV�GLH�$QJDEH�HLQHU�HLQ]HOQHQ�DEVROXWHQ�=DKO�
I�U�GLH�JOREDOH��PLWWOHUH�7HPSHUDWXU�REHUIOlFKHQQDKHU�/XIWVFKLFKWHQ�LQ�HLQHP�EHVWLPPWHQ�
=HLWUDXP�DEKlQJLJ�LVW�YRQ�GHU�MHZHLOLJHQ�'DWHQDVVLPLODWLRQ��GHU�JHQDXHQ�QXPHULVFKHQ�
,PSOHPHQWLHUXQJ�GHV�MHZHLOLJHQ�.OLPDPRGHOOHV�XQG�GHQ�$OJRULWKPHQ��PLW�GHQHQ�EHVWLPPWH��
XQWHUVFKLHGOLFK�GHILQLHUWH�0LWWHOZHUWH��UlXPOLFKH�XQG�]HLWOLFKH��EHUHFKQHW�ZHUGHQ��6R�NDQQ�HV�
VHLQ��GDVV�HLQ�JDQ]�EHVWLPPWHV�.OLPDPRGHOO�I�U�GHQ�=HLWUDXP������ELV������HLQH�
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0LWWHOWHPSHUDWXU�YRQ�������&�EHUHFKQHW��HLQ�DQGHUHV�0RGHOO�MHGRFK�������&��(LQ�YRQ�GHU�
:02�I�U�DQVFKDXOLFKH�9HUJOHLFKH�YHUZHQGHWHU�DEVROXWHU�:HUW�I�U�GLH�PLWWOHUH�7HPSHUDWXU
REHUIOlFKHQQDKHU�/XIWVFKLFKWHQ�LQ�GHP�=HLWUDXP������ELV������OLHJW�EHL�FD��������&�

6HKU�YLHO�HQWVFKHLGHQGHU�I�U�GLH�:LUNXQJ�GHV�.OLPDZDQGHOV�DXI�QDW�UOLFKH�XQG�PHQVFKOLFKH�
$NWLYLWlWHQ�DOV�JOREDOH��DEVROXWH�:HUWH�VLQG�MHGRFK�GLH�7HPSHUDWXUGLIIHUHQ]HQ�]ZLVFKHQ�
YHUVFKLHGHQHQ�=HLWUlXPHQ��]��%��]ZLVFKHQ�GHU�3HULRGH������ELV������XQG�=HLWUlXPHQ�LQ�GHU�
*HJHQZDUW��XQG�LQVEHVRQGHUH�]ZLVFKHQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�XQG�GHU�LQWHUQDWLRQDO�YRQ�
:HWWHUGLHQVWHQ��X��D��DXFK�GHP�'HXWVFKHQ�:HWWHUGLHQVW��':'���RIWPDOV�DOV�5HIHUHQ]]HLWUDXP�
JHQXW]WHQ�3HULRGH�YRQ������ELV�������'LH�1$6$�YHUZHQGHW�PHLVW�GHQ�5HIHUHQ]]HLWUDXP�YRQ�
�����ELV������

'LHVH�EHUHFKQHWHQ�7HPSHUDWXUGLIIHUHQ]HQ�VLQG�LQ�DOOHQ�XQV�EHNDQQWHQ�.OLPD�5HDQDO\VHQ�VHKU�
lKQOLFK��,Q�GHU�ZLVVHQVFKDIWOLFKHQ�/LWHUDWXU�]XP�.OLPDZDQGHO�ZHUGHQ�DXFK�JHQDX�GLHVH�
'LIIHUHQ]HQ�E]Z��$QRPDOLHQ�GDUJHVWHOOW�XQG�YHUZHQGHW��LQVEHVRQGHUH�GHVKDOE��ZHLO�VLH�GLH�
HQWVFKHLGHQGHQ�:HUWH�I�U�GLH�bQGHUXQJ�GHV�.OLPDV�GDUVWHOOHQ��PLWKLQ�DXFK�I�U�GHQ�$QVWLHJ�
GHU�JOREDOHQ��PLWWOHUHQ�7HPSHUDWXU�REHUIOlFKHQQDKHU�/XIWVFKLFKWHQ�

'LH�JOREDOH�.OLPDHUZlUPXQJ�LVW�HUVW�VHLW�GHQ�����HU�-DKUHQ�VHKU�GHXWOLFK�VLFKWEDU�JHZRUGHQ��
ZHVKDOE�DXFK�GHU�9HUJOHLFK�KHXWLJHU�7HPSHUDWXUHQ��XQG�DQGHUHU�.OLPDSDUDPHWHU��PLW�GHQ�
0LWWHOZHUWHQ�DXV�GHP�=HLWUDXP�YRQ������ELV������RGHU�YRQ������ELV������VHKU�UHOHYDQW�LVW��
7DWVlFKOLFK�VLQG�$XVVDJHQ�]XP�DNWXHOOHQ�.OLPDZDQGHO��GLH�VLFK�DXI�GHQ�5HIHUHQ]�=HLWUDXP�
YRQ������ELV�������RGHU�YRQ������ELV�������EH]LHKHQ��JHQDXHU�DOV�9HUJOHLFKH�PLW�GHP�����
-DKUKXQGHUW�

'LH�:02�JLEW�DQ��GDVV�GDV�-DKU������FD�������&�ZlUPHU�ZDU�DOV�GDV�YRULQGXVWULHOOH�1LYHDX��
(V�ZDU�������&�ZlUPHU�DOV�GLH�5HIHUHQ]SHULRGH�YRQ������ELV��������I�U�GLH�GLH�:02�HLQHQ�
%H]XJVZHUW�YRQ�������&�YHUZHQGHW�

=XU]HLW�OLHJW�GLH�YRP�0HQVFKHQ�YHUXUVDFKWH�JOREDOH�(UZlUPXQJ�EHL�HWZD������&���'DEHL�LVW�
GDV�GHU]HLWLJH�1LYHDX GHU�JOREDOHQ�(UZlUPXQJ�GHILQLHUW�DOV�GHU�'XUFKVFKQLWW��EHU�GHQ�
=HLWUDXP�YRQ����-DKUHQ��LQ�GHVVHQ�0LWWH������OLHJW��XQWHU�GHU�$QQDKPH��GDVV�VLFK�GLH�
GHU]HLWLJH�(UZlUPXQJVUDWH�IRUWVHW]W�

)DOOV�GLH�GHU]HLWLJH�JOREDOH�(UZlUPXQJVUDWH�YRQ�HWZD������&��������&��SUR�-DKU]HKQW�DQKlOW��
ZLUG�XQJHIlKU�LP�-DKUH������HLQH�7HPSHUDWXUHUK|KXQJ�YRQ������&�HUUHLFKW�ZHUGHQ���

%HUHLWV�KHXWH�OLHJW�GLH�(UZlUPXQJ�LQ�YLHOHQ�5HJLRQHQ�EHL�PHKU�DOV������&��EHU�GHP�
YRULQGXVWULHOOHQ�1LYHDX��ZHLO�VLFK�VHLW�GHQ�����HU�-DKUHQ�GLH�PHLVWHQ�/DQGUHJLRQHQ�VFKQHOOHU�
HUZlUPHQ�DOV�GHU�JOREDOH�'XUFKVFKQLWW��'LHV�KDW�]XU�)ROJH��GDVV�PHKU�DOV�HLQ�)�QIWHO�GHU�
:HOWEHY|ONHUXQJ�LQ�5HJLRQHQ�OHEW��GLH�EHUHLWV�KHXWH�LQ�PLQGHVWHQV�HLQHU�-DKUHV]HLW�HLQH�

� ��:02��KWWSV���SXEOLF�ZPR�LQW�HQ�PHGLD�SUHVV�UHOHDVH�ZPR�FRQILUPV������KRWWHVW�\HDU�UHFRUG�DERXW�
���&��%�F�DERYH�SUH�LQGXVWULDOHUD�

� ,3&&�6RQGHUEHULFKW��EHU������&�*OREDOH�(UZlUPXQJ��630��$EVFKQLWW�$��
� ,3&&�6RQGHUEHULFKW��EHU������&�*OREDOH�(UZlUPXQJ��.DSLWHO������
� ,3&&�6RQGHUEHULFKW��EHU������&�*OREDOH�(UZlUPXQJ��)LJXU�630�
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(UZlUPXQJ�YRQ�PHKU�DOV������&��EHU�GHP�YRULQGXVWULHOOHQ�1LYHDX�DXIZHLVHQ���0LW�HLQHU�
0LWWHOWHPSHUDWXU�YRQ�������&�ZDU�GDV�-DKU������]XVDPPHQ�PLW�GHP�-DKU������GDV�ELVKHU�
]ZHLWZlUPVWH�LQ�'HXWVFKODQG�EHREDFKWHWH�-DKU�VHLW�GHP�%HJLQQ�UHJHOPl�LJHU�
$XI]HLFKQXQJHQ�LP�-DKU�������'HU�OLQHDUH�7UHQG��EHU�GHQ�=HLWUDXP������ELV������EHWUlJW�
�����.�

)�U�HLQH�9HUWLHIXQJ�GHU�7KHPDWLN�ZHUGHQ�GLH�IROJHQGHQ�3XEOLNDWLRQHQ�HPSIRKOHQ�

x (��+DZNLQV��3��2UWHJD�DQG�(��6XFNOLQJ����������(VWLPDWLQJ�&KDQJHV�LQ�*OREDO�
7HPSHUDWXUH�VLQFH�WKH�3UHLQGXVWULDO�3HULRG��
KWWSV���MRXUQDOV�DPHWVRF�RUJ�GRL���������%$06�'����������

x 0RULFH��&�3���.HQQHG\��-�-���5D\QHU��1�$��DQG�-RQHV��3�'���������4XDQWLI\LQJ

x XQFHUWDLQWLHV�LQ�JOREDO�DQG�UHJLRQDO�WHPSHUDWXUH�FKDQJH�XVLQJ�DQ�HQVHPEOH�RI�
REVHUYDWLRQDO�HVWLPDWHV��WKH�+DG&587��GDWDVHW��-RXUQDO�RI�*HRSK\VLFDO�5HVHDUFK��
�����'�������GRL�������������-'������

:HLWHUJHKHQGH�,QIRUPDWLRQHQ�VLQG�DXI�GHQ�IROJHQGHQ�6HLWHQ�]X�ILQGHQ�

ZZZ�GZG�GH

ZZZ�LSFF�FK

ZZZ�ZPR�LQW�SDJHV�LQGH[BHQ�KWPO

KWWSV���SXEOLF�ZPR�LQW�HQ

KWWS���ZZZ�ZPR�LQW�SDJHV�SURJ�ZFS�ZFGPS�*&'6B��SKS

KWWSV���GDWD�JLVV�QDVD�JRY�JLVWHPS�IDT�DEVBWHPS�KWPO

:LU�IUDJHQ�GLH�%XQGHVUHJLHUXQJ�

�� :HOFKH�5HIHUHQ]WHPSHUDWXU�KlOW�GLH�%XQGHVUHJLHUXQJ�I�U�GLH�ULFKWLJH��ZHQQ�GLH�
JHQDQQWHQ�5HIHUHQ]WHPSHUDWXUHQ�LQ�GHU�+|KH�XP���.�YRQHLQDQGHU�DEZHLFKHQ�XQG�LQ�GHU�
=HLW�XP�PLQGHVWHQV�����-DKUH��/HYHUPDQQ�/RFN\HU�]X�+DQVHQ�-RQHV�"�

� ,3&&�6RQGHUEHULFKW��EHU������&�*OREDOH�(UZlUPXQJ��)$4����



� � �

������

������

�� :HOFKH�JOREDOH�0LWWHO�7HPSHUDWXU�YHUZHQGHW�GLH�%XQGHVUHJLHUXQJ�DOV�5HIHUHQ]�]XU�
%HVWLPPXQJ�GHV�(UIROJV�RGHU�0LVVHUIROJV�VlPWOLFKHU�.OLPDVFKXW]PD�QDKPHQ�LQ�
hEHUHLQVWLPPXQJ�PLW�GHQ�9RUJDEHQ�GHU�3DULVHU�.OLPD�EHUHLQNXQIW"

'LH�)UDJHQ���XQG���ZHUGHQ�ZHJHQ�GHV�6DFK]XVDPPHQKDQJV�]XVDPPHQ�EHDQWZRUWHW��=XGHP�
ZLUG�DXI�GLH�$QWZRUW�GHU�%XQGHVUHJLHUXQJ�]X�GHQ�)UDJHQ���XQG���GHU�GHU�'UXFNVDFKH���������
YHUZLHVHQ��

'LH�%XQGHVUHJLHUXQJ�YHUZHQGHW�NHLQH�GHU�EHLGHQ�JHQDQQWHQ�DEVROXWHQ�5HIHUHQ]WHPSHUDWXUHQ�

(LQ�DEVROXWHU�:HUW�GHU�JOREDO�JHPLWWHOWHQ�7HPSHUDWXU�I�U�=HLWUlXPH�YRU������ZLUG�PHLVW�
GHVKDOE�QLFKW�YHUZHQGHW��ZHLO�GLHVHU�DXV�(LQ]HOGDWHQVlW]HQ�YRQ�YLHOHQ�YHUVFKLHGHQHQ�2UWHQ�
JHZRQQHQ�ZHUGHQ�PXVV��0DQ�JLEW�VWDWWGHVVHQ�GLH�]HLWOLFKHQ�7HPSHUDWXUYHUlQGHUXQJHQ�DQ��
DOVR�GLH�0LWWHOZHUWH�]ZLVFKHQ�3HULRGHQ�YRQ�PLQGHVWHQV����-DKUHQ��GLH�ZHQLJHU�IHKOHUDQIlOOLJ�
VRZLH�ZHQLJHU�RUWVDEKlQJLJ�XQG�GDKHU�GHXWOLFK�YHUOlVVOLFKHU�XQG�DXVVDJHNUlIWLJHU�VLQG��VLHKH�
9RUEHPHUNXQJ�GHU�%XQGHVUHJLHUXQJ��

'LH�hEHUSU�IXQJ�GHU�(LQKDOWXQJ�GHU�=ZHL�*UDG�2EHUJUHQ]H�GHV�hEHUHLQNRPPHQV�YRQ�3DULV�
HUIROJW�PLW�'DWHQDQJDEHQ�YRQ�:02��1$6$��12$$��(&0:)�XQG�+DGOH\�&HQWUH�XQG�
YLHOHQ�ZHLWHUHQ��GLH�LQ�GHQ�6DFKVWDQGVEHULFKWHQ�GHV�,3&&�]XVDPPHQJHIDVVW�ZHUGHQ�

�� :HQQ�GLH�%XQGHVUHJLHUXQJ�GLH�]XJUXQGH�]X�OHJHQGH�5HIHUHQ]WHPSHUDWXU�YRQ������0LWWOHUH�
7HPSHUDWXU�YRQ�������/HYHUPDQQ��E]Z�������/RFN\HU�V�R���YHUZHQGHW��ZHOFKH�
ZLVVHQVFKDIWOLFKH�%HJU�QGXQJ�OLHJW�GLHVHU�(QWVFKHLGXQJ�]XJUXQGH"

�� :HQQ�GLH�%XQGHVUHJLHUXQJ�GLH�]XJUXQGH�]X�OHJHQGH�5HIHUHQ]WHPSHUDWXU�YRQ�����
�6FKlW]XQJHQ��������± �����QDFK�+DQVHQ�XQG�3�'��-RQHV�HW�DO�ZLH�REHQ�HUOlXWHUW��
YHUZHQGHW��ZHOFKH�ZLVVHQVFKDIWOLFKH�%HJU�QGXQJ�OLHJW�GLHVHU�(QWVFKHLGXQJ�]XJUXQGH"

'LH�)UDJHQ���XQG���ZHUGHQ�ZHJHQ�GHV�6DFK]XVDPPHQKDQJV�]XVDPPHQ�EHDQWZRUWHW��=XGHP�
ZLUG�DXI�GLH�$QWZRUW�GHU�%XQGHVUHJLHUXQJ�]XU�GHU�)UDJH���GHU�GHU�'UXFNVDFKH���������
YHUZLHVHQ�

'LH�%XQGHVUHJLHUXQJ�YHUZHQGHW�NHLQH�GHU�EHLGHQ�JHQDQQWHQ�DEVROXWHQ�5HIHUHQ]WHPSHUDWXUHQ��
:LH�LQ�$QWZRUW�]XU�)UDJH���XQG���DXVJHI�KUW��EHUXIW�VLFK�GLH�%XQGHVUHJLHUXQJ�DXI�]HLWOLFKH�
7HPSHUDWXUYHUlQGHUXQJHQ��DOVR�GLH�0LWWHOZHUWH�]ZLVFKHQ�3HULRGHQ�YRQ�PLQGHVWHQV����-DKUHQ��
GLH�GHXWOLFK�YHUOlVVOLFKHU�XQG�DXVVDJHNUlIWLJHU�VLQG��VLHKH�DXFK�9RUEHPHUNXQJ�GHU�
%XQGHVUHJLHUXQJ���'LH�%XQGHVUHJLHUXQJ�YHUZHQGHW�KLHUI�U�JHQHUHOO�GLH�ZLVVHQVFKDIWOLFK�
�EHUSU�IWHQ�=DKOHQ�GHU�:02�XQG�GHV�,3&&��GLH�LQVEHVRQGHUH�YRQ�GHU�1$6$��GHU�12$$��
GHP�+DGOH\�&HQWUH�XQG�GHP�(&0:)�HUKREHQ�ZHUGHQ��
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�� :LH�EHJU�QGHW�GLH�%XQGHVUHJLHUXQJ�LP�)DOOH�GHU�9HUZHQGXQJ�GHU�5HIHUHQ]WHPSHUDWXU�
YRQ��������������± �����QDFK�+DQVHQ�XQG�3�'��-RQHV�HW�DO�ZLH�REHQ�HUOlXWHUW���GLH�
$EZHLFKXQJ�YRP�:RUWODXW�GHU�3DULVHU�.OLPD�EHUHLQNXQIW��ZHOFKH�DXVGU�FNOLFK�DOV�
5HIHUHQ]�GLH�0LWWHO�7HPSHUDWXU�YRULQGXVWULHOOHU�=HLWHQ�YRUVFKUHLEW��YJO��9RUEHPHUNXQJ�6��
���GRUW�HUVWHU�$EVDW]�"

:LH�LQ�GHU�$QWZRUW�]X�GHQ�)UDJHQ���XQG���DXVJHI�KUW��YHUZHQGHW�GLH�%XQGHVUHJLHUXQJ�GLH�
JHQDQQWH�DEVROXWH�5HIHUHQ]WHPSHUDWXU�QLFKW��

�� +lOW�GLH�%XQGHVUHJLHUXQJ�GLH��EHL�9HUZHQGXQJ�GHU������DOV�5HIHUHQ]ZHUW��GDUDXV�
IROJHQGH�HUK|KWH�7HPSHUDWXU�YRQ��������&��������������DE�����������I�U�RSWLPDO��E]Z��
YRQ����������������JHUDGH�QRFK�]XOlVVLJ"�

D� :HQQ�MD��ZLH�ZLUG�GDV�EHJU�QGHW"

E� :HQQ�QHLQ��ZLH�ZLUG�GDV�EHJU�QGHW"

'LH�)UDJHQ��D�XQG��E�ZHUGHQ�ZHJHQ�GHV�6DFK]XVDPPHQKDQJV�]XVDPPHQ�EHDQWZRUWHW��(V�
ZLUG�DXI�GLH�$QWZRUW�GHU�%XQGHVUHJLHUXQJ�]X�GHU�)UDJH���GHU�GHU�'UXFNVDFKH���������
YHUZLHVHQ�

'D�GLH�%XQGHVUHJLHUXQJ�QLFKW�GHQ�DEVROXWHQ�5HIHUHQ]ZHUW�YHUZHQGHW��EHXUWHLOW�VLH�DXFK�QLFKW�
$EZHLFKXQJHQ�]XP�5HIHUHQ]ZHUW��=X�GLHVHP�7KHPD�NXUVLHUW�LP�,QWHUQHW�HLQH�JUR�H�$Q]DKO�
YRQ�)DOVFKLQIRUPDWLRQHQ��9HUZLHVHQ�ZLUG�DXI�HLQH�.ODUVWHOOXQJ�YRQ�3URI��5DKPVWRUI��
KWWSV���VFLORJV�VSHNWUXP�GH�NOLPDORXQJH�YHUZLUUVSLHO�XP�GLH�DEVROXWH�JOREDOH�
PLWWHOWHPSHUDWXU��

�� +lOW�GLH�%XQGHVUHJLHUXQJ��EHL�VWULNWHU�%HIROJXQJ�GHU�3DULVHU�.OLPD�EHUHLQNXQIW�XQG�
GDPLW�HLQHV�5HIHUHQ]ZHUWHV�YRQ������GLH�GDUDXV�IROJHQGH�HUK|KWH�7HPSHUDWXU�YRQ��������&�
�������������DE������I�U�RSWLPDO��E]Z��YRQ����������������JHUDGH�QRFK�]XOlVVLJ"�

�� :HQQ�MD��ZLH�ZLUG�GDV�EHJU�QGHW"

�� :HQQ�QHLQ��ZLH�ZLUG�GDV�EHJU�QGHW"
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6LHKH�$QWZRUW�GHU�%XQGHVUHJLHUXQJ�DXI�GLH�)UDJHQ��D�XQG��E��

�� :HOFKH�%HJU�QGXQJ�KDW�GLH�%XQGHVUHJLHUXQJ�I�U�GLH�%HIROJXQJ�3DULVHU�
.OLPD�EHUHLQNXQIW�DOV�0D�VWDE�I�U�GDUDXV�DEJHOHLWHWH�&2� 6HQNXQJVPD�QDKPHQ��ZHQQ�
GLHVH�VLFK�DXI�HLQH��ZLH�REHQ�GDUJHOHJW��Y|OOLJ�XQEHVWLPPWH�XQG�ELVKHU�XQEHVWLPPEDUH�
$XVJDQJVVLWXDWLRQ�EH]LHKHQ"

:LH�LQ�GHQ�$QWZRUWHQ�DXI�GLH�R� V��)UDJHQ�GDUJHOHJW��VLQG�GLH�]HLWOLFKHQ�
7HPSHUDWXUYHUlQGHUXQJHQ�LP�9HUJOHLFK�]XP�YRULQGXVWULHOOHQ�.OLPD�ZLVVHQVFKDIWOLFK�YDOLGH�
EHVWLPPEDU��)ROJOLFK�WHLOW�GLH�%XQGHVUHJLHUXQJ�GLH�YRQ�GHQ�)UDJHVWHOOHUQ�IRUPXOLHUWH�
'DUVWHOOXQJ�QLFKW�

*OREDOHQ�+HUDXVIRUGHUXQJHQ��ZLH�GHP�.OLPDZDQGHO��NDQQ�QXU�JHPHLQVFKDIWOLFK�
HQWJHJHQJHWUHWHQ�ZHUGHQ��0LW�VHLQHU�.OLPDVFKXW]SROLWLN��EHUQLPPW�'HXWVFKODQG�JOREDOH�
9HUDQWZRUWXQJ�I�U�VHLQH�5ROOH�DOV�,QGXVWULHVWDDW�PLW�KRKHQ�KLVWRULVFKHQ�
7UHLEKDXVJDVHPLVVLRQHQ�XQG�I�U�GLH�QDFKIROJHQGHQ�*HQHUDWLRQHQ�

,Q�3DULV�KDEHQ�VLFK�GLH�/lQGHU�DXI�JHPHLQVDPH�=LHOH�JHHLQLJW��GLH�VLH�PLW�GHP�$ENRPPHQ�
HUUHLFKHQ�ZROOHQ��'LH�(UGHUZlUPXQJ�VROO�LP�9HUJOHLFK�]XP�YRULQGXVWULHOOHQ�1LYHDX�DXI�
GHXWOLFK�XQWHU�]ZHL�*UDG�&HOVLXV��LGHDOHUZHLVH�DXI�����*UDG�EHJUHQ]W�ZHUGHQ��'LHVH�
2EHUJUHQ]HQ�VLQG�GDPLW�HUVWPDOV�LQ�HLQHP�Y|ONHUUHFKWOLFKHQ�9HUWUDJ�YHUDQNHUW�

�� :HOFKH�$NWLYLWlWHQ�VLQG�GHU�%XQGHVUHJLHUXQJ�EHNDQQW��RGHU�ZHUGHQ�YRQ�LKU�XQWHUVW�W]W�
RGHU�LQLWLLHUW��GLH�VLFKHU�GDI�U�VRUJHQ�ZHUGHQ��GDVV�GLHVHV�'LOHPPD�DXIJHO|VW�ZLUG��ELWWH�
LP�'HWDLO�DXIOLVWHQ�"

'LH�%XQGHVUHJLHUXQJ�WHLOW�GLH�YRQ�GHQ�)UDJHVWHOOHUQ�IRUPXOLHUWH�(LQVFKlW]XQJ�HLQHV�
Ä'LOHPPDV³�QLFKW��,KU�VLQG�GDKHU�DXFK�NHLQH�0D�QDKPHQ�EHNDQQW��QRFK�ZHUGHQ�0D�QDKPHQ�
XQWHUVW�W]W�RGHU�LQLWLLHUW��GLH�VLFK�PLW�GLHVHU�)UDJHVWHOOXQJ�EHIDVVHQ��

��� 6WLPPW�GLH�%XQGHVUHJLHUXQJ�GHU�$XIIDVVXQJ�]X��GDVV�RKQH�GLH�.HQQWQLV�GHU�UHDOHQ�
5HIHUHQ]�0LWWHOWHPSHUDWXU�]XU�IHVWJHOHJWHQ�5HIHUHQ]� =HLW��HLQH�ZHLWHUH�9HUIROJXQJ�GHU�
3DULVHU�.OLPDEHVFKO�VVH�DOV�0D�VWDE�I�U�GDUDXV�DEJHOHLWHWH�&2��6HQNXQJVPD�QDKPHQ�
ZHGHU�ZLVVHQVFKDIWOLFK�EHJU�QGEDU�QRFK��EHUSU�IEDU�VLQG��YJO��9RUEHPHUNXQJ�6����"��

D� :HQQ�MD��DXV�ZHOFKHQ�*U�QGHQ"
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E� :HQQ�QHLQ��ZDUXP"�

'LH�)UDJHQ���D�XQG��E�ZHUGHQ�ZHJHQ�GHV�6DFK]XVDPPHQKDQJV�]XVDPPHQ�EHDQWZRUWHW�

(V�ZLUG�DXI�GLH�$QWZRUW�GHU�%XQGHVUHJLHUXQJ�]X�GHU�)UDJH���GHU�GHU�'UXFNVDFKH���������
YHUZLHVHQ��'LH�%XQGHVUHJLHUXQJ�VWLPPW�GHU�GXUFK�GLH�)UDJHVWHOOHU�IRUPXOLHUWHQ�$XIIDVVXQJ�
QLFKW�]X��:LH�EHUHLWV�DXVJHI�KUW��YHUZHQGHW�GLH�%XQGHVUHJLHUXQJ�NHLQH�DEVROXWHQ�
5HIHUHQ]WHPSHUDWXUHQ��VRQGHUQ�]HLWOLFKH�7HPSHUDWXUYHUlQGHUXQJHQ��DOVR�GLH�'LIIHUHQ]�YRQ�
0LWWHOZHUWHQ��EHU�]ZHL�3HULRGHQ�YRQ�PLQGHVWHQV����-DKUHQ��'LH�%XQGHVUHJLHUXQJ�LVW�GHU�
$QVLFKW��GDVV�GLH�ZLVVHQVFKDIWOLFK�XQG�JHZLVVHQKDIW��EHUSU�IWHQ�(UNHQQWQLVVH�YRQ�:02��
1$6$��12$$��(&0:)�XQG�+DGOH\�&HQWUH��GLH�GHU�,3&&�LQ�VHLQHQ�6DFKVWDQGVEHULFKWHQ�
DXIJUHLIW��HLQH�YHUOlVVOLFKH�*UXQGODJH�XQG�LQVEHVRQGHUH�HLQHQ�GULQJHQGHQ�*UXQG�I�U�HLQH�DXI�
7UHLEKDXVJDVQHXWUDOLWlW�DXVJHULFKWHWH�LQWHUQDWLRQDOH�.OLPDVFKXW]SROLWLN�GDUVWHOOHQ�


