
'DVVHOEH� JLOW� I�U� P|JOLFKH� (UOHLFKWHUXQJHQ� GXUFK� GHQ� $XVEDX� RIIHQHU�
6FKQLWWVWHOOHQ��(LQH� LQKDOWOLFKH�)|UGHUPLWWHOEHUDWXQJ�N|QQWH�DXFK�GXUFK�
VROFKH�6RIWZDUH�QLFKW�LQ�MHGHP�)DOO�HUVHW]W�ZHUGHQ�

���ௐ$EJHRUGQHWH
&DUROLQ�%DFKPDQQ
�$I'�

,VW�WHFKQLVFK�VLFKHUJHVWHOOW��GDVV�GLH�LQ�GHU�)|UGHU�
]HQWUDOH�'HXWVFKODQG�DQJH]HLJWHQ�9HUI�JEDUNHLWHQ�
LQ�(FKW]HLW�PLW�GHQ� WDWVlFKOLFKHQ�+DXVKDOWVUHVWHQ�
GHU� 5HVVRUWV� DEJHJOLFKHQ� ZHUGHQ�� XQG� ZLH� KRFK�
ZDUHQ�GLH�JHVDPWHQ�$XVJDEHUHVWH��QLFKW�DEJHIORV�
VHQH� 0LWWHO�� LP� +DXVKDOWVMDKU� ����� LQ� MHQHQ�
+DXVKDOWVWLWHOQ�� GLH� GLH�%XQGHVUHJLHUXQJ� LQ� LKUHU�
$QWZRUW� DXI� GLH�.OHLQH�$QIUDJH� DXI�'UXFNVDFKH�
��������� VHOEVW� DOV� 3URJUDPPH�PLW� NRPPXQDOHU�
$QWUDJVEHUHFKWLJXQJ� LGHQWLIL]LHUW� KDW� ±� YRU� GHP�
+LQWHUJUXQG� GHV� NRPPXQDOHQ� )LQDQ]LHUXQJVGHIL�
]LWV�YRQ������0UG��(XUR�LP�-DKU�������ZZZ�GHVWD
WLV�GH�'(�3UHVVH�3UHVVHPLWWHLOXQJHQ���������3'�
�B���B������KWPO�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�)UDQN�:HW]HO�
YRP�����'H]HPEHU�����

'LH�)|UGHU]HQWUDOH�'HXWVFKODQG��IRHUGHU]HQWUDOH�JRY�GH��LVW�DOV�$QWUDJV�
SRUWDO� NRQ]LSLHUW�� HLQH� $QELQGXQJ� DQ� GLH� +DXVKDOWVUHFKQXQJVOHJXQJV�
YHUIDKUHQ�GHV�%XQGHV�RGHU�DQGHUHU�I|UGHUJHEHQGHQ�6WHOOHQ�LVW�QLFKW�YRU�
JHVHKHQ�
'LH�%LOGXQJ�YRQ�$XVJDEHUHVWHQ�LVW�LQ������GHU�%XQGHVKDXVKDOWVRUGQXQJ�
�%+2��JHUHJHOW�'LH�'DUVWHOOXQJ�XQG�9HU|IIHQWOLFKXQJ�GHU�DXV�GHQ��EHU�
WUDJEDUHQ�0LWWHOQ� ����� JHELOGHWHQ�$XVJDEHUHVWH� �LQ� GHU� )UDJH� DOV� ÄJH�
VDPWHQ� $XVJDEHUHVWH³� EH]HLFKQHW�� HUIROJW� DEVFKOLH�HQG� PLW� GHU� +DXV�
KDOWVUHFKQXQJ�GHV�%XQGHV�������GLH�DXI�GHU�:HEVHLWH�GHV�%XQGHVPLQLV�
WHULXPV�GHU�)LQDQ]HQ�YHU|IIHQWOLFKW�ZLUG�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:LH� KRFK� LVW� QDFK� DNWXHOOHP� 3ODQXQJVVWDQG� GHU�
%XQGHVUHJLHUXQJ�GHU�$QWHLO�GHU�HQHUJLHLQWHQVLYHQ�
8QWHUQHKPHQ� LQ�'HXWVFKODQG�� GLH� GLH� YRUJHVHKH�
QHQ�=XJDQJVNULWHULHQ�I�U�GHQ�JHSODQWHQ�,QGXVWULH�
VWURPSUHLV� DE������YRUDXVVLFKWOLFK�QLFKW� HUI�OOHQ�
Z�UGHQ��ELWWH�LQ�3UR]HQW�XQG�DEVROXWHQ�=DKOHQ�DQ�
JHEHQ��� XQG� ZLH� YLHOH� 8QWHUQHKPHQ� ZlUHQ� QDFK�
GHU]HLWLJHU�3ODQXQJ�DQVSUXFKVEHUHFKWLJW� �ZZZ�Z
HOW�GH�SROLWLN�GHXWVFKODQG�DUWLFOH����HG�E�I�H���
IF����DDD�QHXH�VXEYHQWLRQ�VR�YLHO�NRVWHW�GHU�LQG
XVWULH�VWURPSUHLV�GHQ�VWHXHU]DKOHU�KWPO�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�)UDQN�:HW]HO�
YRP����'H]HPEHU�����

'LH� %XQGHVUHJLHUXQJ� ZLOO� GLH� EHLKLOIHUHFKWOLFKHQ� 0|JOLFKNHLWHQ�� DXFK�
KLQVLFKWOLFK� GHV� (PSIlQJHUNUHLVHV�� YROOVWlQGLJ� DXVQXW]HQ�� $XI� *UXQG�
ODJH� GHV� &OHDQ� ,QGXVWULDO�'HDO� 6WDWH�$LG� )UDPHZRUN� �&,6$)�� N|QQHQ�

'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH ±����± 'UXFNVDFKH��������

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�



8QWHUQHKPHQ�DXV����VWU|P��XQG�KDQGHOVLQWHQVLYHQ�:LUWVFKDIWV]ZHLJHQ��
GLH� LQ� GHU� 7HLOOLVWH��� GHV� $QKDQJV�,� GHU� .OLPD��� 8PZHOWVFKXW]�� XQG�
(QHUJLHEHLKLOIHOHLWOLQLHQ� �VRJ�� .8(%//�� DXIJH]lKOW� ZHUGHQ� �Ä:LUW�
VFKDIWV]ZHLJH�PLW�HUKHEOLFKHP�9HUODJHUXQJVULVLNR³���GXUFK�GDV�QHXH�,Q�
VWUXPHQW�HQWODVWHW�ZHUGHQ�
'LHVH�7HLOOLVWH���GHV�$QKDQJV�,�GHU�.8(%//��LVW�KLHU�DEUXIEDU��KWWSV���H
XUOH[�HXURSD�HX�OHJDO�FRQWHQW�'(�7;7�3')�"XUL &(/(;������;&���
�������VLHKH�GRUW�6�����ELV�����:LUWVFKDIWV]ZHLJH�PLW�HLQHP�HUKHEOLFKHP�
9HUODJHUXQJVULVLNR��
:HLWHUH�:LUWVFKDIWV]ZHLJH� N|QQHQ� LP�(LQ]HOIDOO� ±� QDFK�*HQHKPLJXQJ�
GXUFK�GLH�(XURSlLVFKH�.RPPLVVLRQ�±�DXI� ,QLWLDWLYH�HLQ]HOQHU�0LWJOLHG�
VWDDWHQ�LQ�GHQ�$QZHQGXQJVEHUHLFK�GHV�,QVWUXPHQWV�HLQEH]RJHQ�ZHUGHQ��
VRZHLW�GLH�DXI�(8�(EHQH�HUIRUGHUOLFKHQ�6FKZHOOHQ�GHU�6WURP��RGHU�+DQ�
GHOVLQWHQVLWlW�QDFKJHZLHVHQ�ZHUGHQ��:LUWVFKDIWV]ZHLJH��GLH�GLHVH�LQ�GHQ�
5DQGQXPPHUQ����� XQG� ���� GHV� &,6$)� JHQDQQWHQ� %HGLQJXQJHQ� QLFKW�
HUI�OOHQ��N|QQHQ�QLFKW�YRQ�GHP�,QVWUXPHQW�SURILWLHUHQ��'HU�%XQGHVUHJLH�
UXQJ�OLHJHQ�NHLQH�(UNHQQWQLVVH�YRU��ZLH�YLHOH�RGHU�ZHOFKH�8QWHUQHKPHQ�
RGHU�:LUWVFKDIWV]ZHLJH�GLH�JHQDQQWHQ�.ULWHULHQ�QLFKW�HUI�OOHQ�
$XI�%DVLV�DNWXHOOHU�6WURPYHUEUDXFKVGDWHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWV�
VLQG� SRWHQ]LHOO� PHKUHUH� 7DXVHQG�8QWHUQHKPHQ� �SRWHQ]LHOO� ELV� ]X� HWZD�
������� DQVSUXFKVEHUHFKWLJW�� 'LH� WDWVlFKOLFKH� =DKO� ZLUG� YRUDXVVLFKWOLFK�
QLHGULJHU�OLHJHQ��HWZD�ZHLO�GLH�'DWHQEDVLV�'RSSHO]lKOXQJHQ�HUP|JOLFKW��
'LH�NRQNUHWH�$Q]DKO�GHU�DQVSUXFKVEHUHFKWLJWHQ�8QWHUQHKPHQ�OlVVW�VLFK�
GDKHU�HUVW�LP�$QWUDJVYHUIDKUHQ�NRQNUHWLVLHUHQ�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH� 0D�QDKPHQ� �]��%�� RUJDQLVDWRULVFKH� 9HU�
IDKUHQ�� 3U�IV\VWHPH� XQG� =XVWlQGLJNHLWHQ�� VLQG�
QDFK� DNWXHOOHP� 3ODQXQJVVWDQG� GHU� %XQGHVUHJLH�
UXQJ�]XU�6LFKHUVWHOOXQJ�GHU�]ZHFNHQWVSUHFKHQGHQ�
0LWWHOYHUZHQGXQJ� LP� 5DKPHQ� GHV� ,QGXVWULH�
VWURPSUHLVHV� YRUJHVHKHQ�� LQVEHVRQGHUH� LP� +LQ�
EOLFN� DXI� GLH� JHIRUGHUWHQ� ,QYHVWLWLRQHQ� LQ�'HNDU�
ERQLVLHUXQJVPD�QDKPHQ��XQG�ZLH�VROOHQ�GHUDUWLJH�
0D�QDKPHQ�DXVJHVWDOWHW�ZHUGHQ��ZZZ�ZHOW�GH�S
ROLWLN�GHXWVFKODQG�DUWLFOH����HG�E�I�H���IF����
DDD�QHXH�VXEYHQWLRQ�VR�YLHO�NRVWHW�GHU�LQGXVWULH�V
WURPSUHLV�GHQ�VWHXHU]DKOHU�KWPO�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�)UDQN�:HW]HO�
YRP�����'H]HPEHU�����

'LH�%XQGHVUHJLHUXQJ�HUDUEHLWHW�GHU]HLW�GLH�]XU�8PVHW]XQJ�GHV�,QGXVWULH�
VWURPSUHLVHV� QRWZHQGLJH� )|UGHUULFKWOLQLH�� GLH� DQVFKOLH�HQG� YRQ� GHU�
(XURSlLVFKHQ�.RPPLVVLRQ�JHQHKPLJW�ZHUGHQ�PXVV��=LHO�LVW�HV��GLH�EHL�
KLOIHUHFKWOLFKHQ�0|JOLFKNHLWHQ�]X�QXW]HQ��XP�GLH�,QGXVWULH�HIIHNWLY��XQ�
E�URNUDWLVFK�XQG�UHFKWVVLFKHU�]X�XQWHUVW�W]HQ��(QWVSUHFKHQGH�0LWWHOYHU�
ZHQGXQJVQDFKZHLVH�VROOHQ�HQWVSUHFKHQG�GHU�QDWLRQDO��XQG�HXURSDUHFKW�
OLFKHQ� 9RUJDEHQ� HEHQIDOOV� XQE�URNUDWLVFK� DXVJHVWDOWHW� ZHUGHQ�� 'D� GLH�
)|UGHUULFKWOLQLH� QRFK� HUDUEHLWHW� ZLUG�� LVW� HLQH�ZHLWHUJHKHQGH�.RQNUHWL�
VLHUXQJ�GHU]HLW�QLFKW�P|JOLFK�

'UXFNVDFKH�������� ±����± 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�



���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:LH� VWHOOW� GLH� %XQGHVUHJLHUXQJ� GDV� 9HUKlOWQLV�
]ZLVFKHQ� GHP� JHSODQWHQ� MlKUOLFKHQ� )|UGHUYROX�
PHQ�GHV�,QGXVWULHVWURPSUHLVHV�XQG�GHP�JHVFKlW]�
WHQ� *HVDPWVWURPNRVWHQEHGDUI� GHU� HQHUJLHLQWHQVL�
YHQ�,QGXVWULH�GDU��XQG�ZHOFKHU�SUR]HQWXDOH�$QWHLO�
GHU� UHDOHQ� 0HKUNRVWHQ� GHU� 8QWHUQHKPHQ� ZLUG�
QDFK�GHU]HLWLJHQ�%HUHFKQXQJHQ�GHU�%XQGHVUHJLH�
UXQJ�GXUFK�GLH�6XEYHQWLRQ� DEJHGHFNW� �ZZZ�ZHO
W�GH�SROLWLN�GHXWVFKODQG�DUWLFOH����HG�E�I�H���I
F����DDD�QHXH�VXEYHQWLRQ�VR�YLHO�NRVWHW�GHU�LQGX
VWULH�VWURPSUHLV�GHQ�VWHXHU]DKOHU�KWPO�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�)UDQN�:HW]HO�
YRP����'H]HPEHU�����

'HU�%XQGHVUHJLHUXQJ�OLHJHQ�NHLQH�(UNHQQWQLVVH�KLQVLFKWOLFK�GHU�*HVDPW�
VWURPNRVWHQ� GHU� HQHUJLHLQWHQVLYHQ� ,QGXVWULH� YRU�� 'LH� (QWODVWXQJ� VROO�
QLFKW� DXI� *UXQGODJH� YRQ� LQGLYLGXHOOHQ� 6WURPSUHLVHQ� HLQHV� 8QWHUQHK�
PHQV��VRQGHUQ�DXI�%DVLV�HLQHV�I�U�DOOH�EHLKLOIHEHUHFKWLJWHQ�8QWHUQHKPHQ�
JOHLFKHQ�5HIHUHQ]SUHLVHV�JHZlKUW�ZHUGHQ��'DKHU�N|QQHQ�NHLQH�$QJDEHQ�
JHPDFKW�ZHUGHQ��ZHOFKHU�SUR]HQWXDOH�$QWHLO�GHU�*HVDPWVWURPNRVWHQ�GHU�
8QWHUQHKPHQ�GXUFK�GDV�,QVWUXPHQW�DEJHGHFNW�ZLUG�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH� 6WUDWHJLHQ�� ]��%�� �EHU� HQHUJLHSROLWLVFKH�
/HLWOLQLHQ� XQG� ZLUWVFKDIWOLFKH� .ULWHULHQ�� YHUIROJW�
GLH� %XQGHVUHJLHUXQJ� QDFK� DNWXHOOHP� 3ODQXQJV�
VWDQG� I�U� GLH� =HLW� QDFK� $XVODXIHQ� GHV� EHLKLOIH�
UHFKWOLFK�EHIULVWHWHQ�,QGXVWULHVWURPSUHLVHV��XP�GLH�
6WURPSUHLVEHODVWXQJ� HQHUJLHLQWHQVLYHU� 8QWHUQHK�
PHQ� ]X� UHGX]LHUHQ�� XQG� ZLH� VROOHQ� P|JOLFKH�
hEHUJlQJH��$QVFKOXVVUHJHOXQJHQ�RGHU�$OWHUQDWLY�
LQVWUXPHQWH�QDFK�GHU]HLWLJHU�3ODQXQJ�DXVJHVWDOWHW�
ZHUGHQ��ZZZ�ZHOW�GH�SROLWLN�GHXWVFKODQG�DUWLFOH�
���HG�E�I�H���IF����DDD�QHXH�VXEYHQWLRQ�VR�YL
HO�NRVWHW�GHU�LQGXVWULH�VWURPSUHLV�GHQ�VWHXHU]DKOH
U�KWPO�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�)UDQN�:HW]HO�
YRP�����'H]HPEHU�����

3ODQEDUH� XQG� ZHWWEHZHUEVIlKLJH� (QHUJLHSUHLVH� VLQG� LQVEHVRQGHUH� I�U�
HQHUJLHLQWHQVLYH� 8QWHUQHKPHQ� HLQ� HQWVFKHLGHQGHU� :HWWEHZHUEVIDNWRU��
'LH�%XQGHVUHJLHUXQJ�KDW�EHUHLWV�0D�QDKPHQ�EHVFKORVVHQ��9HUVWHWLJXQJ�
GHU�6WURPVWHXHUVHQNXQJ�I�U�8QWHUQHKPHQ�GHV�SURGX]LHUHQGHQ�*HZHUEHV�
XQG�GHU�/DQG��XQG�)RUVWZLUWVFKDIW�DXI�GHQ�]XOlVVLJHQ�(8�0LQGHVWVWHX�
HUVDW]�� $EVFKDIIXQJ� GHU� *DVVSHLFKHUXPODJH� ]XP� -DKUHVZHFKVHO�� 6HQ�
NXQJ� GHU� 1HW]HQWJHOWH� PLWWHOV� HLQHV� =XVFKXVVHV� ]X� GHQ� hEHUWUDJXQJV�
QHW]NRVWHQ� I�U� ������� XP�GLH�:HWWEHZHUEVIlKLJNHLW� GHU� ,QGXVWULH� NXU]�
IULVWLJ�]X�VWlUNHQ��=XGHP�ZLOO�GLH�%XQGHVUHJLHUXQJ�GLH�6WURPSUHLVNRP�
SHQVDWLRQ�EHUHLWV�I�U������DXVZHLWHQ�XQG�PLW�:LUNXQJ�DE�GHP����-DQXDU�
�����LP�5DKPHQ�GHU�EHLKLOIHUHFKWOLFKHQ�0|JOLFKNHLWHQ�I�U�DQGHUZHLWLJ�
QLFKW�ZHLWHU�]X�HQWODVWHQGH�HQHUJLHLQWHQVLYH�8QWHUQHKPHQ�HLQHQ�,QGXVW�
ULHVWURPSUHLV�HLQI�KUHQ�

'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH ±����± 'UXFNVDFKH��������

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�



'LH� EHLKLOIHUHFKWOLFKH� *UXQGODJH� GHV� ,QGXVWULHVWURPSUHLVHV�� GHU� &OHDQ�
,QGXVWULDO� 'HDO� 6WDWH� $LG� )UDPHZRUN� �&,6$)��� I�U� GHVVHQ� 6FKDIIXQJ�
VLFK�GLH�%XQGHVUHJLHUXQJ�]XYRU�HUIROJUHLFK�EHL�GHU�(XURSlLVFKHQ�.RP�
PLVVLRQ� HLQJHVHW]W� KDW�� JLOW� ELV� (QGH� ������'LH�%XQGHVUHJLHUXQJ� SU�IW�
IRUWODXIHQG��ZHOFKH�bQGHUXQJHQ�DQ�GHQ�LQGXVWULHSROLWLVFKHQ�5DKPHQEH�
GLQJXQJHQ�VLQQYROO�XQG�P|JOLFK�VLQG�XQG�ZLUG�VLFK�HQWVSUHFKHQG�SRVLWL�
RQLHUHQ�
3HUVSHNWLYLVFK�P�VVHQ� MHGRFK� GLH� 6\VWHPNRVWHQ� JHVHQNW� ZHUGHQ�� 'LHV�
LVW� GDV� .HUQHOHPHQW� GHU� ]HKQ� 6FKO�VVHOPD�QDKPHQ�� ZHOFKH� %XQGHV�
PLQLVWHULQ� 5HLFKH� DXI� GHU� *UXQGODJH� GHV� (QHUJLHZHQGH�0RQLWRULQJV�
YRUJHOHJW�KDW�

���ௐ$EJHRUGQHWHU
3HWHU�%RKQKRI
�$I'�

:DV� ZDUHQ� GHU� $QODVV� XQG� GLH� ,QKDOWH� GHV� 7HU�
PLQV�ÄDXI�$UEHLWVHEHQH³�GHV�%XQGHVPLQLVWHULXPV�
I�U� :LUWVFKDIW� XQG� (QHUJLH� XQG� GHU� *RY5DGDU�
*PE+�ÄLP�6RPPHU�GLHVHV�-DKUHV³��YJO��ZZZ�VSL
HJHO�GH�ZLUWVFKDIW�VR]LDOHV�NDWKHULQD�UHLFKH�XQG�N
DUO�WKHRGRU�]X�JXWWHQEHUJ�EXQGHVZLUWVFKDIWVPLQLV
WHULXP�IRHUGHUW�ILUPD�PLW�JXWWHQEHUJ�EHWHLOLJXQJ�
D����DH����H��H���D�����F���GFF��EG�G��"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�)UDQN�:HW]HO�
YRP����'H]HPEHU�����

%HL�GHP�7HUPLQ�]ZLVFKHQ�GHU�=HQWUDOHQ�9HUJDEHVWHOOH�GHV�%0:(�XQG�
GHP�8QWHUQHKPHQ�*RY5DGDU�*PE+�KDQGHOWH� HV� VLFK�XP�HLQHQ�XQYHU�
ELQGOLFKHQ�YLUWXHOOHQ�,QIRUPDWLRQVWHUPLQ��GHQ�MHGHU�DQ�GHQ�DQJHERWHQHQ�
,7�$QZHQGXQJHQ�,QWHUHVVLHUWH��EHU�GLH�:HEVHLWH�GHV�8QWHUQHKPHQV�EX�
FKHQ�NDQQ��,Q�GHP�7HUPLQ�JLQJ�HV�XP�GDV�7KHPD�Ä(LQVDW]�YRQ�.,�LQ�GHU�
|IIHQWOLFKHQ� %HVFKDIIXQJ³�� 'DQDFK� KDW� HV� NHLQH� ZHLWHUHQ� 7HUPLQH�PLW�
GHP� 8QWHUQHKPHQ� *RY5DGDU� *PE+� JHJHEHQ� XQG� HV� VLQG� DXFK� NHLQH�
YHUWUDJOLFKHQ�9HUELQGOLFKNHLWHQ�DXV�GLHVHP�7HUPLQ�HQWVWDQGHQ�

���ௐ$EJHRUGQHWH
$JQLHV]ND�%UXJJHU
�%h1'1,6����
',(�*5h1(1�

:LH� YLHOH� *HQHKPLJXQJHQ� I�U� 5�VWXQJVH[SRUWH�
DQ� GLH� 9HUHLQLJWHQ� $UDELVFKHQ� (PLUDWH� KDW� GLH�
%XQGHVUHJLHUXQJ�LQ�GHQ�OHW]WHQ�VHFKV�0RQDWHQ�HU�
WHLOW��ELWWH�*HVDPW]DKO�DQJHEHQ�XQG�HLQ]HOQH�$XI�
VFKO�VVHOXQJ� GHU� GUHL]HKQ� *HQHKPLJXQJHQ� PLW�
GHP�K|FKVWHQ�:HUW��VRZLH�$QJDEH�GHV�MHZHLOLJHQ�
:HUW��� XQG� ZLUG� GLH� %XQGHVUHJLHUXQJ� DQJHVLFKWV�
GHU� ]DKOUHLFKHQ�+LQZHLVH� DXI� HLQH�8QWHUVW�W]XQJ�
GHU�5DSLG�6XSSRUW�)RUFHV���56)��L�P�6XGDQ�GXUFK�
GLH�9HUHLQLJWHQ�$UDELVFKHQ�(PLUDWH��KWWSV���REVHU
YHU�FR�XN�QHZV�LQWHUQDWLRQDO�DUWLFOH�ZOG����XDH��
HLQHQ� 5�VWXQJVH[SRUWVWRSS� I�U� GLH� 9HUHLQLJWHQ�
$UDELVFKHQ�(PLUDWH�YHUKlQJHQ"

'UXFNVDFKH�������� ±����± 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�


