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�� (LQOHLWXQJ

'DV�',:�KDW�LP�$XIWUDJ�GHU�,PSXOV���6WLIWXQJ�HLQ�.XU]JXWDFKWHQ�]X�GHU�)UDJH

DQJHIHUWLJW�� LQZLHZHLW� GHU� 0DVFKLQHQEDX� GXUFK� ILQDQ]LHOOH� )|UGHUPD�QDKPHQ� GHV

6WDDWHV�EHJ�QVWLJW�ZLUG��'LHVH�)UDJH�Ol�W�VLFK�QLFKW�VR�RKQH�ZHLWHUHV�EHDQWZRUWHQ�

GHQQ�HV�JLEW�NHLQH�6WDWLVWLNHQ��DXV�GHQHQ�VLFK�$QJDEHQ��EHU�GLH�6XEYHQWLRQHQ�YRQ

HLQ]HOQHQ�:LUWVFKDIWV]ZHLJHQ�JHZLQQHQ�ODVVHQ��,Q�GLHVHU�.XU]H[SHUWLVH�VROO�DXI�GHU

%DVLV�GHU�',:�6XEYHQWLRQVGDWHQEDQN�GLHVHU�)UDJH�QDFKJHJDQJHQ�ZHUGHQ��)ROJHQ�

GH�$VSHNWH�VLQG�LQ�GLHVHU�$QDO\VH�EHKDQGHOW�ZRUGHQ�

���(LQH�NXU]H�'DUVWHOOXQJ�GHU�6XEYHQWLRQLHUXQJ�GHV�0DVFKLQHQEDXV� LP�9HU�

KlOWQLV�]XP�JHVDPWHQ�6XEYHQWLRQVYROXPHQ�XQG�LP�%UDQFKHQYHUJOHLFK��

���$XIOLVWXQJ�XQG�(UOlXWHUXQJ�GHU�6XEYHQWLRQVPD�QDKPHQ��)LQDQ]KLOIHQ�XQG

6WHXHUYHUJ�QVWLJXQJHQ��� YRQ� GHQHQ� GHU� 0DVFKLQHQEDX� XQG� GHU� :LUWVFKDIWV]ZHLJ

%�URPDVFKLQHQ��$'9��YROO�RGHU�]X�7HLOHQ��EHJ�QVWLJW�ZHUGHQ��VRZLH�GLH�%H]LIIHUQJ

GHU�HQWVSUHFKHQGHQ�)|UGHUEHWUlJH��XP�GLH�hEHUVLFKWOLFKNHLW�]X�ZDKUHQ��ZXUGH�KLHU�

EHL�HLQ�0LQGHVWI|UGHUEHWUDJ�YRQ����0LOOLRQHQ�'�0DUN�DOV�$EVFKQHLGHJUHQ]H�YHUHLQ�

EDUW�� 3URJUDPPH�� DXV� GHQHQ� GLH� EHLGHQ�:LUWVFKDIWV]ZHLJH� GDUXQWHU� OLHJHQGH� )|U�

GHUEHWUlJH�HUKDOWHQ��VLQG�GDKHU�LP�IROJHQGHQ�QLFKW�EHU�FNVLFKWLJW�

��� (LQRUGQXQJ� GHU� HLQEH]RJHQHQ� 3URJUDPPH� XQG� GHU� HQWVSUHFKHQGHQ� )|U�

GHUEHWUlJH�GDQDFK��RE�VLH�HKHU�NRQVXPWLY�RGHU�LQYHVWLY�DXVJHULFKWHW�VLQG�

���*UXSSLHUXQJ�GHU�HLQEH]RJHQHQ�)|UGHUEHWUlJH�QDFK�)|UGHU]LHOHQ��GDEHL�LVW

GLH�=LHOVWUXNWXU�]XJUXQGH]XOHJHQ��GLH�YRP�',:�LQ�VHLQHQ�6XEYHQWLRQVDQDO\VHQ�YHU�

ZHQGHW�ZLUG�

$XV�GLHVHU�$XIJDEHQVWHOOXQJ�HUJLEW�VLFK�GLH�IROJHQGH�9RUJHKHQVZHLVH��,P�QlFKVWHQ

�]ZHLWHQ��$EVFKQLWW�VROO�NXU]�GLH�'DWHQEDVLV�HUOlXWHUW�ZHUGHQ��$EJUHQ]XQJ�GHU�6XE�

YHQWLRQHQ��YHUZHQGHWH�4XHOOHQ��6HNWRUDOLVLHUXQJ���,P�GULWWHQ�$EVFKQLWW�ZLUG�HLQH�(LQ�

RUGQXQJ�GHU�6XEYHQWLRQLHUXQJ�GHU�EHLGHQ�JHQDQQWHQ�:LUWVFKDIWV]ZHLJH�LQ�GHQ�6XE�

YHQWLRQVJHVDPW]XVDPPHQKDQJ�YRUJHQRPPHQ��,P�YLHUWHQ�$EVFKQLWW�ZHUGHQ�GLH�)|U�

GHUSURJUDPPH�HUOlXWHUW�XQG�GHUHQ�)|UGHUEHWUlJH�EH]LIIHUW��GLH�GLH�EHLGHQ�JHQDQQWHQ

:LUWVFKDIWV]ZHLJH� EHWUHIIHQ�� ,P� I�QIWHQ� $EVFKQLWW� ZHUGHQ� GLH� DXI� GLH� EHLGHQ�:LUW�



�

VFKDIWV]ZHLJH�HQWIDOOHQGHQ�3URJUDPPH�GDQDFK�HLQJUXSSLHUW��RE�VLH�HKHU�NRQVXPWLY

RGHU�LQYHVWLY�DXVJHULFKWHW�VLQG��,P�VHFKVWHQ�$EVFKQLWW�ZLUG�GLH�=LHOVWUXNWXU�GHU�LQ�GLH�

VHP� .XU]JXWDFKWHQ� HLQEH]RJHQHQ� 6XEYHQWLRQVEHWUlJH� GDUJHVWHOOW�� $EVFKOLH�HQGH

%HPHUNXQJHQ�LQ�$EVFKQLWW�VLHEHQ�VROOHQ�QRFKPDOV�GHXWOLFK�PDFKHQ��GD��HV�VLFK�EHL

GHQ�KLHU�JHZRQQHQHQ�'DWHQ�QXU�XP�HLQH�JUREH�$QQlKHUXQJ�KDQGHOQ�NDQQ�

�� $EJUHQ]XQJHQ�XQG�'DWHQEDVLV

'DV� ',:� EHULFKWHW� UHJHOPl�LJ� �EHU� GLH� (QWZLFNOXQJ� GHU� 6XEYHQWLRQHQ� LQ

'HXWVFKODQG���8QWHU�6XEYHQWLRQHQ�ZHUGHQ�GDEHL�7UDQVIHUV�DQ�GHQ�8QWHUQHKPHQV�

EHUHLFK�YHUVWDQGHQ��VLH�XPIDVVHQ�VRZRKO�GLH�DXI�GHU�$XVJDEHQVHLWH�JHZlKUWHQ�)L�

QDQ]KLOIHQ� �=XVFK�VVH� XQG�'DUOHKHQ�� DOV� DXFK� GLH� DXV� GHQ� 6WHXHUHLQQDKPHQ� JH�

ZlKUWHQ�VHOHNWLYHQ�6WHXHUYHUJ�QVWLJXQJHQ��'LH�QRWZHQGLJHQ�'DWHQ�ZHUGHQ�� VRZHLW

HV�GLH�)LQDQ]KLOIHQ�EHWULIIW��GHQ�+DXVKDOWVSOlQHQ�HQWQRPPHQ��(LQJHVFKORVVHQ�LQ�GLH

'DWHQEDVLV�VLQG�GLH�+DXVKDOWVSOlQH�GHV�%XQGHV�XQG�GHU�%XQGHVDQVWDOW� I�U�$UEHLW�

DXFK�GLH�)LQDQ]KLOIHQ��GLH�LQ�GHQ�+DXVKDOWVSOlQHQ�I�U�GDV�6RQGHUYHUP|JHQ�(XURSlL�

VFKHV�:LHGHUDXIEDXSURJUDPP��(53��DXVJHZLHVHQ�ZHUGHQ��VLQG�KLHU�EHU�FNVLFKWLJW

ZRUGHQ��:lKUHQG�LP�5DKPHQ�GHV�(53�GLH�.UHGLWDQVWDOW�I�U�:LHGHUDXIEDX�]LQVYHU�

ELOOLJWH�.UHGLWH���LQVEHVRQGHUH�DQ�8QWHUQHKPHQ�LQ�2VWGHXWVFKODQG���YHUJLEW��ZHUGHQ

YRQ� GHU� %XQGHVDQVWDOW� I�U� $UEHLW� EHLVSLHOVZHLVH� =XVFK�VVH� DQ� GLH� 7UlJHU� YRQ� $U�

EHLWVEHVFKDIIXQJVPD�QDKPHQ� XQG� /RKQNRVWHQ]XVFK�VVH� DQ� 8QWHUQHKPHQ� JH�

ZlKUW�

'LH� 6XEYHQWLRQHQ� DXI� (8�(EHQH�� VRZHLW� VLH� LP� %XQGHVKDXVKDOW� HQWKDOWHQ

VLQG��ZHUGHQ�HEHQIDOOV�EHU�FNVLFKWLJW��'LHV�JLOW�I�U�GLH�6XEYHQWLRQHQ�DQ�GLH�/DQGZLUW�

VFKDIW�LP�5DKPHQ�GHU�0DUNWRUGQXQJVDXVJDEHQ��6LH�VLQG�LP�(LQ]HOSODQ�GHV�0LQLVWH�

ULXPV�I�U�/DQGZLUWVFKDIW�LQ�GHU�$QODJH�(�DXVJHZLHVHQ��(LQEH]RJHQ�ZHUGHQ�DXFK�GLH

'HIL]LWH� GHV� %XQGHV�� GLH� LKP� LP� 5DKPHQ� GHU� $XVIXKUJDUDQWLHQ� XQG� $XVIDOOE�UJ�

VFKDIWHQ��+HUPHV��HQWVWHKHQ��$XVJHNODPPHUW�GDJHJHQ�EOHLEHQ�GLH�)LQDQ]KLOIHQ�GHU

HLQ]HOQHQ�%XQGHVOlQGHU�XQG�GLH�GHU�*HPHLQGHQ�

������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

��9JO��6XEYHQWLRQVSROLWLN��8PVFKLFKWXQJHQ�QXU�DQVDW]ZHLVH�JHOXQJHQ��%HDUE���)UDQN�6WLOOH�XQG�'LHWHU
7HLFKPDQQ��,Q��:RFKHQEHULFKW�GHV�',:��1U��������
��6FKRQ�(QGH�GHU�VLHE]LJHU�-DKUH�KDW�GDV�,QVWLWXW�LP�5DKPHQ�HLQHV�)RUVFKXQJVDXIWUDJV�GHV�%XQGHV�
NDQ]OHUDPWHV�GLH�6XEYHQWLRQHQ�HUID�W�XQG�VLH�QDFK�UXQG����:LUWVFKDIWV]ZHLJHQ�XQWHUJOLHGHUW��'DUDXI
DXIEDXHQG��KDW�GDV�',:�LP�5DKPHQ�GHU�6WUXNWXUEHULFKWHUVWDWWXQJ�I�U�GDV�%XQGHVPLQLVWHULXP�I�U�:LUW�
VFKDIW�LQ�GHQ���HU�-DKUHQ�LQ�YLHOHQ�3XEOLNDWLRQHQ�4XDQWLIL]LHUXQJ�XQG�%HZHUWXQJ�GHU�6XEYHQWLRQVSUD�
[LV�LQ�GHU�%XQGHVUHSXEOLN�YRUJHQRPPHQ��GLHV�LVW�LQ�GHU�)ROJH]HLW�ZHLWHUHQWZLFNHOW�XQG�DXVJHEDXW�ZRU�
GHQ�
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%DVLV�I�U�GLH�(UIDVVXQJ�GHU�6WHXHUYHUJ�QVWLJXQJHQ�VLQG�GLH�YRQ�GHU�%XQGHV�

UHJLHUXQJ�LP�]ZHLMlKULJHQ�5K\WKPXV�YRUJHOHJWHQ�6XEYHQWLRQVEHULFKWH��6LH�XPIDVVHQ

DXFK� GHQ� $QWHLO� GHU� /lQGHU� XQG�RGHU� *HPHLQGHQ�� ZHQQ� VLH� DQ� GHQ� EHWUHIIHQGHQ

6WHXHUQ�EHWHLOLJW�VLQG��'LH�)|UGHUEHWUlJH�GHU�6WHXHUYHUJ�QVWLJXQJHQ�VLQG�DOOHUGLQJV

LQ� GHQ�6XEYHQWLRQVEHULFKWHQ� QXU� XQYROOVWlQGLJ� TXDQWLIL]LHUW�� GDPLW� G�UIWH� LKUH�+|KH

LQVJHVDPW�XQWHUVFKlW]W�ZHUGHQ�

(LQ�EHVRQGHUHV�3UREOHP�VWHOOW�GLH�$XIWHLOXQJ�GHU�DXV�GHQ�HLQ]HOQHQ�6XEYHQWL�

RQVSURJUDPPHQ� DEIOLH�HQGHQ� )|UGHUEHWUlJH� DXI� GLH� HLQ]HOQHQ� :LUWVFKDIWV]ZHLJH

GDU��9HUKlOWQLVPl�LJ�HLQIDFK� LVW�GLHVHV�3UREOHP�]X� O|VHQ�� IDOOV�DXIJUXQG�HLQHV�3UR�

JUDPPV�HUNHQQEDU� LVW��ZHOFKHU�:LUWVFKDIWV]ZHLJ�DOOHLQLJHU�(PSIlQJHU� GHU�6XEYHQ�

WLRQHQ� LVW�� ,P�ZHVHQWOLFKHQ�ZHUGHQ�GLH�6XEYHQWLRQHQ�GHQ�:LUWVFKDIWV]ZHLJHQ�QDFK

GHP� (PSIlQJHUSULQ]LS� ]XJHRUGQHW�� 1XU� LQ� RIIHQVLFKWOLFKHQ� $XVQDKPHIlOOHQ�� ZLH

EHLP� /DQGZLUWVFKDIWVEHUHLFK� XQG� .RKOHEHUJEDX�� ZHUGHQ� 6XEYHQWLRQHQ� QLFKW� GHP

(PSIlQJHU��VRQGHUQ�GHP�'HVWLQDWDU�]XJHUHFKQHW��YJO��KLHU]X�XQG�]X�PHWKRGLVFKHQ

*UXQGODJHQ�)ULW]VFKH�HW�DO���������'LH�8QWHUVFKHLGXQJ�QDFK�(PSIlQJHU�XQG�'HVWL�

QDWDU� EHWULIIW� DEHU� ZHGHU� GHQ� 0DVFKLQHQEDX� QRFK� GHQ� :LUWVFKDIWV]ZHLJ� %�URPD�

VFKLQHQ��$'9�

%HL� HLQHU� YRP�)|UGHUEHWUDJ� KHU� JHZLFKWLJHQ�6XEYHQWLRQ� LVW� GHU�:LUWVFKDIWV�

]ZHLJ�RIWPDOV�XQPLWWHOEDU�DQKDQG�GHU�6XEYHQWLRQVWDWEHVWlQGH�]X�HUNHQQHQ��GLHV�JLOW

EHLVSLHOVZHLVH�I�U�GLH�6XEYHQWLRQLHUXQJ�GHU�/DQGZLUWVFKDIW��GHV�.RKOHEHUJEDXV��GHU

(LVHQEDKQHQ�XQG�GHV�:RKQXQJV�� E]Z��(LJHQKHLPEDXV��%HL� HLQLJHQ�6XEYHQWLRQHQ

LVW�DXFK�HLQH��EHUVFKDXEDUH�$Q]DKO�YRQ�:LUWVFKDIWV]ZHLJHQ�DOV�(PSIlQJHU�HUNHQQ�

EDU�� IDOOV�DXFK�GHUHQ�$QWHLOH�DQ�GHU�)|UGHUXQJ�DXVJHZLHVHQ�VLQG�� LVW�GLH�VHNWRUDOH

$XIWHLOXQJ�HEHQIDOOV�UHODWLY�XQSUREOHPDWLVFK�

%HL�YLHOHQ�6XEYHQWLRQHQ�JHKHQ�GLH�HPSIDQJHQGHQ�:LUWVFKDIWV]ZHLJH�XQG�LKUH

$QWHLOH� DP�)|UGHUEHWUDJ�QLFKW� LP�HLQ]HOQHQ� DXV� GHQ�6XEYHQWLRQVPD�QDKPHQ�KHU�

YRU�� %HL� 6XEYHQWLRQHQ� VWHKW� RIWPDOV� QLFKW� GLH� )|UGHUXQJ� HLQHV� EHVWLPPWHQ� :LUW�

VFKDIWV]ZHLJHV� LP� 9RUGHUJUXQG�� VRQGHUQ� YLHOPHKU� HLQ� EHVWLPPWHV� UHJLRQDO�� RGHU

ZLUWVFKDIWVSROLWLVFKHV�=LHO��%HL�GHU�(UI�OOXQJ�GHU�9RUDXVVHW]XQJHQ��GLH� I�U�GLH� ,QDQ�

VSUXFKQDKPH� GHU� 6XEYHQWLRQHQ� JHOWHQ�� N|QQHQ� LP� 3ULQ]LS� DOOH� :LUWVFKDIWV]ZHLJH

EHJ�QVWLJW� ZHUGHQ��'HU�0DVFKLQHQEDX� WULWW� ����� EHLVSLHOVZHLVH� QLFKW� DOV� DOOHLQLJHU

(PSIlQJHU�GHV�JHVDPWHQ�)|UGHUEHWUDJHV�HLQ]HOQHU�6XEYHQWLRQVSURJUDPPH�DXI��GHU

:LUWVFKDIWV]ZHLJ�%�URPDVFKLQHQ��$'9�EHL�]ZHL�3URJUDPPHQ�
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(LQH�9DULDQWH�EHVWHKW�GHP]XIROJH�GDULQ��HLQHQ�VHNWRUDOHQ�1DFKZHLV�GHU�)|U�

GHUEHWUlJH�QXU� I�U�GHQ�7HLO�GHU�6XEYHQWLRQHQ�]X� I�KUHQ��EHL�GHQHQ�GHU�(PSIlQJHU

H[SOL]LW� JHQDQQW� ZLUG� RGHU� HLQGHXWLJ� LGHQWLIL]LHUW� ZHUGHQ� NDQQ�� XQG� GHQ� VHNWRUDO

QLFKWVSH]LIL]LHUWHQ�5HVW�GHU�)|UGHUEHWUlJH�SDXVFKDO�DXV]XZHLVHQ��:LOO�PDQ�DEHU�DXI

HLQH�YROOVWlQGLJH�6HNWRUDOLVLHUXQJ�DOOHU�6XEYHQWLRQHQ�QLFKW�YHU]LFKWHQ��EOHLEW�QXU�GHU

:HJ��HLQH�$XIWHLOXQJ�GLHVHV�5HVWHV�YRU]XQHKPHQ�

%HL� 6XEYHQWLRQVWDWEHVWlQGHQ� PLW� 4XHUVFKQLWWVFKDUDNWHU� N|QQWHQ� ,QIRUPDWLR�

QHQ��EHU�GLH�WDWVlFKOLFKHQ�(PSIlQJHU�GHU�VHNWRUDO�QLFKW�VSH]LIL]LHUWHQ�)|UGHUEHWUlJH

LP� 3ULQ]LS� QXU� DXV� GHQ� 8QWHUODJHQ� �EHU� GLH� 0LWWHODEIO�VVH� RGHU� �EHU� GLH� EHL� GHQ

6WHXHUQ�JHJHQJHUHFKQHWHQ�$E]�JH�DXIJUXQG�YRQ�6WHXHUYHUJ�QVWLJXQJHQ�JHZRQQHQ

ZHUGHQ�� %HL� GHQ� )LQDQ]KLOIHQ� ZlUH� HV� GDKHU� QRWZHQGLJ�� DXI� GLH� +DXVKDOWVUHFK�

QXQJVOHJXQJHQ�GHV�%XQGHV�XQG�GHU�EHWHLOLJWHQ�3DUDILVFL�� EHL� GHQ�6WHXHUYHUJ�QVWL�

JXQJHQ�DXI�GLH�8QWHUODJHQ�GHU�)LQDQ]lPWHU�]XJUHLIHQ�]X�N|QQHQ��$XV�YHUVWlQGOLFKHQ

*U�QGHQ�LVW�GLHV�QLFKW�P|JOLFK�

(V�EOHLEW�DOV�$XVZHJ�QXU��6FKlW]XQJHQ��EHU�GLH�VHNWRUDOH�6WUXNWXU�GHU�(PS�

IlQJHU�YRQ�6XEYHQWLRQVEHWUlJHQ�YRU]XQHKPHQ��'DV�',:�LVW� LQ�VHLQHU�6XEYHQWLRQV�

EHULFKWHUVWDWWXQJ� GLHVHQ� :HJ� JHJDQJHQ�� 'DEHL� ZLUG� GHU� )|UGHUEHWUDJ� HLQHU

QLFKWVSH]LIL]LHUWHQ� 6XEYHQWLRQ� PLWKLOIH� YRQ� 6WUXNWXUVFKO�VVHOQ� DXI� GLH� :LUWVFKDIWV�

]ZHLJH�YHUWHLOW�

'LHVH�6WUXNWXUVFKO�VVHO�VWHOOHQ�GDV�QXPHULVFKH�6XEVWUDW�YRQ�LQV�HLQ]HOQH�JH�

KHQGHQ� hEHUOHJXQJHQ� ]X� MHGHP� GHU� VHNWRUDO� QLFKWVSH]LIL]LHUWHQ� 6XEYHQWLRQVSUR�

JUDPPH�GDU��%HL�GHU�$XIJOLHGHUXQJ�GHU�6XEYHQWLRQHQ�DXI�GLH�HLQ]HOQHQ�:LUWVFKDIWV�

]ZHLJH�ZHUGHQ�DQQlKHUQG�����YHUVFKLHGHQH�6WUXNWXUVFKO�VVHO�YHUZHQGHW��6LH�ZHU�

GHQ�JHZRQQHQ��LQGHP�,QIRUPDWLRQHQ��YRUZLHJHQG��DXV�DPWOLFKHQ�6WDWLVWLNHQ��KHUDQ�

JH]RJHQ� ZHUGHQ�� GLH� GHP� LQ� )UDJH� VWHKHQGHQ� 6XEYHQWLRQVSURJUDPP� XQG� VHLQHU

VHNWRUDOHQ�6WUXNWXU�DP�EHVWHQ�HQWVSUHFKHQ��6LH�RULHQWLHUHQ�VLFK���MH�QDFK�6XEYHQWL�

RQV]ZHFN� �� EHLVSLHOVZHLVH� DQ� GHQ� EUDQFKHQVSH]LILVFKHQ� ,QYHVWLWLRQHQ� RGHU� GHU

%UXWWRZHUWVFK|SIXQJ� LQ� GHQ� :LUWVFKDIWV]ZHLJHQ�� 'LHV� ZLUG� MH� QDFK� HUNHQQEDUHP

6FKZHUSXQNW� GHU�6XEYHQWLRQVSURJUDPPH�QRFK�ZHLWHU� GLIIHUHQ]LHUW� �� EHLVSLHOVZHLVH

QDFK� UHJLRQDOHQ� RGHU� DQGHUHQ�*HVLFKWVSXQNWHQ��*OHLFKZRKO�PX�� GHP�1XW]HU� VRO�

FKHU� VHNWRUDOLVLHUWHU� 6XEYHQWLRQVLQIRUPDWLRQHQ� EHZX�W� EOHLEHQ�� GD�� HV� VLFK� XP

6FKlW]ZHUWH�PLW�X�8��QLFKW�XQHUKHEOLFKHQ�8QVLFKHUKHLWVPDUJHQ�KDQGHOW�
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,P� )DOO� GHV� 0DVFKLQHQEDXV� XQG� GHU� %�URPDVFKLQHQ�� $'9� NDPHQ� UXQG� ��

6WUXNWXUVFKO�VVHO�]XP�(LQVDW]��HLQLJH�YRQ� LKQHQ�PHKUIDFK��'D]X�JHK|UWHQ�X�D�� �GLH

6WUXNWXU�GHU�NOHLQHQ�XQG�PLWWOHUHQ�8QWHUQHKPHQ��GLH�6WUXNWXU�GHU�.OHLQ��XQG�0LWWHOLQ�

GXVWULH��GLH�6WUXNWXU�GHU�$QODJHLQYHVWLWLRQHQ��GLH�6WUXNWXU�GHU�8PZHOWVFKXW]LQYHVWLWLR�

QHQ� VRZLH� GLH� 6WUXNWXU� GHU� )|UGHUXQJ� GHU� RVWGHXWVFKHQ� ,QGXVWULH� LP� 5DKPHQ� GHU

*HPHLQVFKDIWVDXIJDEH� Ä9HUEHVVHUXQJ� GHU� UHJLRQDOHQ� :LUWVFKDIWVVWUXNWXU³�� I�U� GLH

$EOHLWXQJ� GHV� OHW]WJHQDQQWHQ� 6WUXNWXUVFKO�VVHOV� NRQQWHQ� EHLVSLHOVZHLVH� DPWOLFKH

6RQGHUDXVZHUWXQJHQ�KHUDQJH]RJHQ�ZHUGHQ�

�� (LQRUGQXQJ�LQ�GHQ�=XVDPPHQKDQJ�DOOHU�6XEYHQWLRQHQ

'LH�)LQDQ]KLOIHQ�XQG�6WHXHUYHUJ�QVWLJXQJHQ�VLQG�VHLW������EHWUlFKWOLFK�DXV�

JHZHLWHW�ZRUGHQ��%HWUXJHQ�GLH�JHVDPWHQ�6XEYHQWLRQHQ� LQ�GHU�YRP�',:�JHZlKOWHQ

$EJUHQ]XQJ�� G�K�� RKQH� )LQDQ]KLOIHQ� GHU� /lQGHU� XQG� *HPHLQGHQ�� LP� -DKUH� ����

QRFK�JXW����0UG��'0��VR�HUUHLFKWHQ�VLH���������VFKRQ�HLQHQ�%HWUDJ�LQ�GHU�*U|�HQ�

RUGQXQJ�YRQ�����0UG��'0��(LQ�JUR�HU�7HLO�GHV�$QVWLHJV�Ol�W�VLFK�XQPLWWHOEDU�DXI�GLH

GHXWVFKH�9HUHLQLJXQJ�]XU�FNI�KUHQ�� LQ�GHUHQ�)ROJH�GDV�9ROXPHQ�XP�HWZD����0UG�

'0�DQJHKREHQ�ZRUGHQ�ZDU��$EELOGXQJ����

=XJOHLFK�ZLUG�YRQ������DQ�GLH�(QWZLFNOXQJ�GHU�6XEYHQWLRQHQ�YRQ�GHQ�8PEX�

FKXQJHQ�LP�%XQGHVKDXVKDOW�DXIJUXQG�GHU�8PVWUXNWXULHUXQJ�GHU�(LVHQEDKQHQ��EHU�

ODJHUW�� 2KQH� +LOIHQ� I�U� GLH� 'HXWVFKH� %DKQ� $*� VLQG� GLH� 6XEYHQWLRQHQ� LQ� :HVW�

GHXWVFKODQG�VHLW������SUDNWLVFK�NRQVWDQW�JHEOLHEHQ�

'LH�6XEYHQWLRQVHQWZLFNOXQJ�LVW�HQWVFKHLGHQG�GXUFK�GLH�ILQDQ]LHOOHQ�+LOIHQ�I�U

2VWGHXWVFKODQG�JHSUlJW�ZRUGHQ��'LH�+LOIHQ�I�U�GLH�RVWGHXWVFKH�:LUWVFKDIW�KDEHQ�ELV

�����HLQ�1LYHDX�YRQ�PHKU�DOV����0UG��'0�HUUHLFKW��ELV������VLQG�VLH�QRFKPDOV��XP

UXQG����0UG��'0��JHVWLHJHQ��'HU�5�FNJDQJ�LP�-DKUH������Ol�W�VLFK�GDPLW�HUNOlUHQ�
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$EELOGXQJ��

6XEYHQWLRQHQ������ELV�����
LQ�0UG��'0

���������)LQDQ]KLOIHQ�GHV�%XQGHV��GHV�(53�6RQGHUYHUP|JHQV��GHU�%XQGHVDQVWDOW�I�U�$UEHLW�X�QG�GHU�(8��VRZHLW�VLH��EHU

�����GHQ�%XQGHVKDXVKDOW�ODXIHQ��VRZLH�6WHXHUYHUJ�QVWLJXQJHQ�YRQ�%XQG��/lQGHUQ�XQG�*HPHLQGHQ�

�����4XHOOH��',:�6XEYHQWLRQVGDWHQEDN�

���
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�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

:HVWGHXWVFKODQG

'HXWVFKODQG

GD�� GLH� $XIZHQGXQJHQ� ]XU� 3ULYDWLVLHUXQJ� XQG� 8PVWUXNWXULHUXQJ� GHU� RVWGHXWVFKHQ

:LUWVFKDIW�PLW�GHP�$EODXI�GHU�7lWLJNHLW�GHU�7UHXKDQGDQVWDOW�(QGH������GHXWOLFK�JH�

ULQJHUH�'LPHQVLRQHQ�DQJHQRPPHQ�KDEHQ�

7UDGLWLRQHOO� HQWIlOOW� HLQ� KRKHU�$QWHLO� GHU� 6XEYHQWLRQHQ� DXI� ZHQLJH�:LUW�

VFKDIWV]ZHLJH��$XI�/DQG���)RUVWZLUWVFKDIW�XQG�)LVFKHUHL��.RKOHQEHUJEDX��(LVHQEDKQHQ

VRZLH�:RKQXQJVYHUPLHWXQJ�HQWILHOHQ������NQDSS����Y+�DOOHU�6XEYHQWLRQHQ�� ,P�9HU�

JOHLFK�]X�GHQ�JUR�HQ�6XEYHQWLRQVHPSIlQJHUQ�JHK|UHQ�GLH�6HNWRUHQ� LP�YHUDUEHLWHQ�

GHQ�*HZHUEH�HKHU�]X�GHQ�ZHQLJ�VXEYHQWLRQLHUWHQ�%HUHLFKHQ��,Q�:HVWGHXWVFKODQG�VLQG

HV�VFKlW]XQJVZHLVH�QXU�HWZD�������LQ�2VWGHXWVFKODQG�EHWUlJW�LKU�$QWHLO�DQ�GHQ�6XE�

YHQWLRQHQ�GDJHJHQ�UXQG�HLQ�)�QIWHO�

1XU�GHQ�DEVROXWHQ�%HWUlJHQ�QDFK�JHK|UW�GHU�0DVFKLQHQEDX�PLW�HLQHP�6XEYHQ�

WLRQVYROXPHQ�YRQ�MHZHLOV���ò�ELV���0UG��'0�LQ�:HVWGHXWVFKODQG�XQG�2VWGHXWVFKODQG
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QHEHQ�GHU�(OHNWURLQGXVWULH�]X�GHQ�JU|�WHQ�6XEYHQWLRQVHPSIlQJHUQ�LP�YHUDUEHLWHQGHQ

*HZHUEH��'LHV�HQWVSULFKW�HWZD�����GHV�JHVDPWHQ�6XEYHQWLRQVYROXPHQV��'LH� UHODWLY

JHULQJH�%HGHXWXQJ�YRQ�6XEYHQWLRQHQ�I�U�GLH�8QWHUQHKPHQ�GHV�0DVFKLQHQEDXV�ZLUG�LQ

.HQQ]LIIHUQ�GHXWOLFK�� GLH� GLH�6XEYHQWLRQHQ� LQ�5HODWLRQ� ]XU�%UXWWRZHUWVFK|SIXQJ� E]Z�

]XU� %HVFKlIWLJXQJ� GLHVHV�:LUWVFKDIWV]ZHLJHV� VHW]HQ�� ,Q�:HVWGHXWVFKODQG� ZDUHQ� HV

������JHPHVVHQ�DQ�GHU�%UXWWRZHUWVFK|SIXQJ�GHV�0DVFKLQHQEDXV��HWZD������'LHV�ODJ

]ZDU�HWZDV��EHU�GHP�'XUFKVFKQLWW� GHV�YHUDUEHLWHQGHQ�*HZHUEHV�� LQ� GHP�6FKLIIEDX

PLW� ����� XQG� /XIW�� XQG� 5DXPIDKUW� PLW� ����� KHUDXVUDJHQ�� DEHU� GHXWOLFK� XQWHU� GHP

'XUFKVFKQLWW� DOOHU� 8QWHUQHKPHQ� �NQDSS� ������ %H]LHKW� PDQ� GLH� YRQ� GLHVHP� :LUW�

VFKDIWV]ZHLJ� HPSIDQJHQHQ�6XEYHQWLRQHQ� DXI� GLH� =DKO� GHU� GRUW� %HVFKlIWLJWHQ�� GDQQ

HUUHFKQHQ�VLFK�HWZD�������'0�MH�(UZHUEVWlWLJHQ��,P�6FKLIIEDX�ZDUHQ�HV�GDJHJHQ�IDVW

�������'0��LP�/XIW��XQG�5DXPIDKU]HXJEDX�IDVW��������'0�XQG�LQ�GHU�HLVHQVFKDIIHQ�

GHQ�,QGXVWULH�LPPHUKLQ�QRFK�������'0�

'LH�6XEYHQWLRQLHUXQJ�GHV�6HNWRUV�%�URPDVFKLQHQ��$'9� LVW� LP�9HUJOHLFK� ]XP

0DVFKLQHQEDX�GHXWOLFK�QLHGULJHU��,QVJHVDPW�ZXUGH�GLHVHU�%HUHLFK������PLW�NQDSS����

0LOO��'0�JHI|UGHUW��GDYRQ�HQWILHOHQ�HWZD�GUHL�9LHUWHO�DXI�8QWHUQHKPHQ�LQ�2VWGHXWVFK�

ODQG��*HPHVVHQ� DP� JHVDPWHQ�6XEYHQWLRQVYROXPHQ�ZDUHQ� GLHV� DEHU� QXU� ������� ,Q

:HVWGHXWVFKODQG�ZXUGH�GHU�6HNWRU�%�URPDVFKLQHQEDX��$'9������PLW�����'0�MH�(U�

ZHUEVWlWLJHQ�JHI|UGHUW�

�� )|UGHUSURJUDPPH�XQG�)|UGHUEHWUlJH

,P�IROJHQGHQ�ZHUGHQ�GLH�)LQDQ]KLOIHQ�XQG�6WHXHUYHUJ�QVWLJXQJHQ��GLH�LP�-DKUH

����� DQ� GLH�:LUWVFKDIWV]ZHLJH� 0DVFKLQHQEDX� XQG� %�URPDVFKLQHQ�� $'9� JHIORVVHQ

VLQG��QlKHU�VSH]LIL]LHUW�

��� 9RQ�ZHOFKHQ�)|UGHUSURJUDPPHQ�SURILWLHUW�GHU�0DVFKLQHQEDX"

1DFK�GHQ�(UJHEQLVVHQ�GHU� M�QJVWHQ�$XVZHUWXQJ�GHU�+DXVKDOWVSOlQH�XQG�GHU

6XEYHQWLRQVEHULFKWH�VLQG� LP�-DKUH������JXW� ����0UG��'0�DQ�6XEYHQWLRQHQ� LQ� GHQ

0DVFKLQHQEDXVHNWRU�JHIORVVHQ��7DEHOOH�����.QDSS�]ZHL�'ULWWHO�ZDUHQ�GLUHNWH�+LOIHQ�

DOVR�)LQDQ]KLOIHQ��XQG�JXW�HLQ�'ULWWHO�HQWILHO�DXI� LQGLUHNWH�+LOIHQ��G��K��6WHXHUYHUJ�Q�

VWLJXQJHQ��'DEHL�JDE�HV�NHLQ�6XEYHQWLRQVSURJUDPP��GDV�DOOHLQ�DXI�GHQ�%HUHLFK�0D�

VFKLQHQEDX� ]XJHVFKQLWWHQ� ZDU�� 'LH� )|UGHUEHWUlJH� GHU� LQ� )UDJH� NRPPHQGHQ� 6XE�
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7DEHOOH��

)LQDQ]KLOIHQ���XQG�6WHXHUYHUJ�QVWLJXQJHQ�������
0DVFKLQHQEDX

0LOO��'0 �

)LQDQ]KLOIHQ

=XZHQGXQJHQ�DQ�GLH�%XQGHVDQVWDOW�I�U�YHUHLQLJXQJVEHGLQJWH�6RQGHUDXIJDEHQ��%Y6����%HWULHE��� ���� ���
=XZHQGXQJHQ�DQ�GLH�%XQGHVDQVWDOW�I�U�YHUHLQLJXQJVEHGLQJWH�6RQGHUDXIJDEHQ��%Y6����,QYHVWLWLRQHQ� ���� ���
)|UGHUXQJ�GHU�LQGXVWULHOOHQ�*HPHLQVFKDIWVIRUVFKXQJ�XQG��HQWZLFNOXQJ ���� ���
*HPHLQVFKDIWVDXIJDEH��9HUEHVVHUXQJ�GHU�UHJLRQDOHQ�:LUWVFKDIWVVWUXNWXU�
=XZHLVXQJ�DQ�GLH�DOWHQ�%XQGHVOlQGHU�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ ����� ���
)|UGHUXQJ�GHU�)RUVFKXQJ�XQG�(QWZLFNOXQJ�DXI�GHP�*HELHW�GHU�0LNURV\VWHPHQWZLFNOXQJ ���� ���
1HXH�0DWHULDOLHQ ���� ���
6WLOOHJXQJ�X��%HVHLWLJXQJ�NHUQWHFKQLVFKHU�$QODJHQ�X��VRQVWLJHU�(LQULFKWXQJHQ ���� ���
gNRORJLH�XQG�.OLPDIRUVFKXQJ���)RUVFKXQJV��XQG�(QWZLFNOXQJVYRUKDEHQ ���� ���
gNRORJLH���,QYHVWLWLRQHQV]XVFK�VVH ���� ���
,QDQVSUXFKQDKPH�DXV�*HZlKUOHLVWXQJHQ��+HUPHV� ����� ����
=LQV]XVFK�VVH�I�U�GDV�*HPHLQGHNUHGLWSURJUDPP�LQ�2VWGHXWVFKODQG ���� ���
=XVFK�VVH�DQ�$UEHLWJHEHU�]X�GHQ�/RKQNRVWHQ�lOWHUHU�$UEHLWQHKPHU ���� ���
=XVFK�VVH�DQ�$UEHLWJHEHU�]XU�9HUEHVVHUXQJ�GHU�8PZHOW��6R]��'LHQVWH��-XJHQGKLOIH������V�$)*� ����� ���
)LQDQ]LHUXQJVKLOIHQ�]XU�/HLVWXQJVVWHLJHUXQJ�NOHLQHU�XQG�PLWWOHUHU�8QWHUQHKPHQ� ����� ����
3URJUDPP�]XU�/XIWUHLQLJXQJ ���� ���
3URJUDPP�]XU�$EIDOOZLUWVFKDIW ���� ���
3URJUDPP�]XU�$EZDVVHUUHLQLJXQJ ���� ���

���
,QVJHVDPW ������ ����

6WHXHUYHUJ�QVWLJXQJHQ

6RQGHUDEVFKUHLEXQJHQ�XQG�VWHXHUIUHLH�5�FNODJHQ�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ��=RQHQUDQGI|UGHUXQJ� ���� ���
6RQGHUDEVFKUHLEXQJHQ�ELV�]X�LQVJHVDPW����Y+�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ�LQ�2VWGHXWVFKODQG ����� ����
,QYHVWLWLRQV]XODJHQ�I�U�$XVU�VWXQJVLQYHVWLWLRQHQ�LQ�2VWGHXWVFKODQG ����� ���
1LFKWHUKHEXQJ�GHU�*HZHUEHNDSLWDOVWHXHU�LQ�2VWGHXWVFKODQG ���� ���
hEHUWUDJXQJ�YRQ�VWLOOHQ�5HVHUYHQ��GLH�EHL�GHU�9HUlX�HUXQJ�EHVWLPPWHU�:LUWVFKDIWVJ�WHU�DXIJHGHFNW�ZHUGHQ�
DXI�QHXH�,QYHVWLWLRQHQ ���� ���
7DULIEHJUHQ]XQJ�EHL�JHZHUEOLFKHQ�(LQN�QIWHQ ���� ���
6RQGHUDEVFKUHLEXQJ�]XU�)|UGHUXQJ�NOHLQHU�XQG�PLWWOHUHU�%HWULHEH�EHL�EHZHJOLFKHQ�:LUWVFKDIWVJ�WHUQ�GHV�$QODJHYHUP|JHQV ���� ���
)UHLEHWUDJ�I�U�LQOlQGLVFKHV�%HWULHEVYHUP|JHQ�YRQ���������'0�VRZLH�$QVDW]�GHV�GDU�EHU�KLQDXVJHKHQGHQ�7HLOV�GHV�
%HWULHEVYHUP|JHQV�PLW����Y+�GHV�(LQKHLWVZHUWHV�967* ���� ���

,QVJHVDPW ����� ����

)LQDQ]KLOIHQ�XQG�6WHXHUYHUJ�QVWLJXQJHQ ������ �����

��
�)LQDQ]KLOIHQ�GHV�%XQGHV��GHV�(53�6RQGHUYHUP|JHQV��GHU�%XQGHVDQVWDOW�I�U�$UEHLW�XQG�GHU�(8��VRZHLW�VLH��EHU�GHQ�%XQGHVKDXVKDOW�ODXIHQ�

��
�6WHXHUYHUJ�QVWLJXQJHQ�YRQ�%XQG��/lQGHUQ�XQG�*HPHLQGHQ�

4XHOOHQ��',:�6XEYHQWLRQVGDWHQEDQN�XQG�%HUHFKQXQJHQ�GHV�',:�

YHQWLRQHQ�VLQG�GDKHU�PLW�+LOIH�YRQ�6FKO�VVHOQ�DXI�GLH�:LUWVFKDIWV]ZHLJH�YHUWHLOW�ZRU�

GHQ�

%HL�GHQ�)LQDQ]KLOIHQ�G�UIWH�GHU�0DVFKLQHQEDX�YRQ�GHQ�=XZHQGXQJHQ�DQ�GLH

%XQGHVDQVWDOW�I�U�YHUHLQLJXQJVEHGLQJWH�6RQGHUDXIJDEHQ��%Y6��SURILWLHUHQ��XQG�]ZDU

PLW�NQDSS����0LOO��'0�DXV�GHQ�0LWWHOQ��GLH�I�U�GHQ�%HWULHE�XQG�I�U�,QYHVWLWLRQHQ�YRU�

JHVHKHQ�VLQG��GLHV�VLQG�HWZD�����GHU�JHVDPWHQ�=XZHQGXQJHQ�DQ�GLH�%Y6��6LH� LVW

GLH�1DFKIROJHRUJDQLVDWLRQ�GHU�7UHXKDQGDQVWDOW��,KUH�$XIJDEH�EHVWHKW�GDULQ��GLH�QRFK
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QLFKW�SULYDWLVLHUWHQ�%HWULHEH�]X�YHUlX�HUQ�RGHU��ZHQQ�GHU�9HUNDXI�QLFKW�JHOLQJW��DE�

]XZLFNHOQ�

'DV� :LUWVFKDIWVPLQLVWHULXP� IlKUW� HLQ� 6RQGHUSURJUDPP� ]XU� )|UGHUXQJ� YRQ

)RUVFKXQJ��(QWZLFNOXQJ�XQG�,QQRYDWLRQ��LQGXVWULHOOH�*HPHLQVFKDIWVIRUVFKXQJ��7HFK�

QRORJLHWUDQVIHU�� 6RQGHUSURJUDPP�)X(� QHXH� /lQGHU��� ,QVEHVRQGHUH� VROOHQ� .08� LQ

GLH� /DJH� YHUVHW]W� ZHUGHQ�� DXI� GHU� *UXQGODJH� QHXHU� )RUVFKXQJVHUJHEQLVVH� QHXH

3URGXNWH�XQG�9HUIDKUHQ�]X�HQWZLFNHOQ�XQG�LQ�LKU�)HUWLJXQJVSURJUDPP�DXI]XQHKPHQ�

$XV�GHVVHQ�0LWWHOQ�HUKlOW�YHUPXWOLFK�DXFK�GHU�:LUWVFKDIWV]ZHLJ�0DVFKLQHQEDX�HLQHQ

7HLO��(V�G�UIWHQ�UXQG���ELV������GHV�*HVDPWYROXPHQV��DEVROXW�JXW����0LOO��'0�VHLQ�

'LH�*HPHLQVFKDIWVDXIJDEH�9HUEHVVHUXQJ�GHU�UHJLRQDOHQ�:LUWVFKDIWVWUXNWXU�LVW

QDFK� GHU� 9HUHLQLJXQJ� DXFK� DXI� 2VWGHXWVFKODQG� DXVJHZHLWHW� ZRUGHQ�� ,P� 5DKPHQ

GLHVHV� 3URJUDPPV�ZHUGHQ� YRU� DOOHP� ,QYHVWLWLRQHQ� LP� JHZHUEOLFKHQ� %HUHLFK� JHI|U�

GHUW�� HLQ� 7HLO� GLHVHU�0LWWHO� G�UIWH� DXFK� GHP�0DVFKLQHQEDX� ]XJXWH� NRPPHQ�� 1DFK

GHQ�(UJHEQLVVHQ�XQVHUHU�8QWHUVXFKXQJ�N|QQWH�GLHV�HLQ�%HWUDJ�YRQ�NQDSS�����0UG�

'0� VHLQ�� GDV� VLQG� HWZD� HLQ� =HKQWHO� DOOHU� )LQDQ]LHUXQJVPLWWHO� DXV� GHP� 3URJUDPP

9HUEHVVHUXQJ�GHU�UHJLRQDOHQ�:LUWVFKDIWVVWUXNWXU�

0LW�GHP�3URJUDPP�)|UGHUXQJ�GHU�)RUVFKXQJ�XQG�(QWZLFNOXQJ�DXI�GHP�*H�

ELHW�GHU�0LNURV\VWHPWHFKQLN�ZHUGHQ�0LNURV\VWHPH�XQG�GHUHQ�.RPSRQHQWHQ�HQWZLN�

NHOW� VRZLH� 3URWRW\SHQ� I�U� GLH� $QZHQGXQJ� KHUJHVWHOOW�� 'DV� 3URJUDPP� H[LVWLHUW� VHLW

������,Q�XQVHUHU�8QWHUVXFKXQJ�LVW�DQJHQRPPHQ�ZRUGHQ��GD��DXFK�GHU�6HNWRU�0D�

VFKLQHQEDX�]X�HWZD�HLQHP�'ULWWHO�ELV�]XU�+lOIWH�GDYRQ�SURILWLHUW��DXI�LKQ�HQWILHOHQ�GD�

PLW�HWZD����0LOO��'0

=XU� VWlUNHUHQ�(QWZLFNOXQJ� YRQ�6FKO�VVHOPDWHULDOLHQ� I�U� EHVRQGHUV� ]XNXQIWV�

WUlFKWLJH�7HFKQRORJLHQ�JHZlKUW�GHU�%XQG� ODXIHQGH�=XVFK�VVH��DQ�GHQHQ�DXFK�GHU

0DVFKLQHQEDX�PLW�HLQHP�7HLO��QlPOLFK����0LOO��'0��EHWHLOLJW�VHLQ�G�UIWH�

=XU� 1XW]XQJ� GHU� .HUQHQHUJLH� ZXUGH� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� X��D�� HLQH

5HLKH� YRQ� )RUVFKXQJVUHDNWRUHQ�� 3LORWDQODJHQ� XQG� 9HUVXFKVDQODJHQ� JHEDXW�� 'LH

5HJLHUXQJ� LVW� QXQ� YHUSIOLFKWHW� GDI�U� ]X� VRUJHQ�� GD�� GLHVH� $QODJHQ� XPZHOWEHZX�W

VWLOOJHOHJW�ZHUGHQ�XQG�LKUH�(QWVRUJXQJ�RUJDQLVLHUW�ZLUG��)�U�GLHVHQ�=ZHFN�ZHQGHW�GLH

5HJLHUXQJ�HUKHEOLFKH�0LWWHO�DXI��$Q�GHU�'XUFKI�KUXQJ�GHV�5�FNEDXV�XQG�GHU�6WLOOH�

JXQJ�GLHVHU�NHUQWHFKQLVFKHQ�9HUVXFKV��XQG�'HPRQVWUDWLRQVDQODJHQ�G�UIWH�DXFK�GHU



��

0DVFKLQHQEDX�QLFKW� XQHUKHEOLFK� EHWHLOLJW� VHLQ��+LHU�ZXUGH� HLQ�%HWUDJ� YRQ� HWZD� ��

0LOO��'0�]XJXQVWHQ�GLHVHV�6HNWRUV�DQJHVHW]W�

,P�5DKPHQ� GHV� )RUVFKXQJVSURJUDPPV�gNRORJLH�� XQG� .OLPDIRUVFKXQJ� NRQ�

]HQWULHUW�VLFK�HLQH�5HLKH�YRQ�0D�QDKPHQ�DXI�GLH�(QWZLFNOXQJ�YRQ�QHXHQ�8PZHOW�

WHFKQRORJLHQ��DQ�GHQHQ�VLFKHU�DXFK�8QWHUQHKPHQ�GHV�0DVFKLQHQEDXV�EHWHLOLJW�VHLQ

G�UIWHQ��'LHV�JLOW�LQVEHVRQGHUH�I�U�7HFKQLNHQ�GHV�8PZHOWVFKXW]HV��GHU�:DVVHUWHFK�

QRORJLH�VRZLH� I�U�7HFKQLNHQ�GHU�$EIDOOHQWVRUJXQJ��$XV�GLHVHP�3URJUDPP�VLQG�$Q�

WHLOH�YRQ����ELV������GHP�0DVFKLQHQEDX�]XJHRUGQHW�ZRUGHQ��XQG�]ZDU�DEVROXW�HLQ

%HWUDJ�YRQ�HWZD�����0LOO��'0�

,P� 5DKPHQ� GHU� $XVIXKUJDUDQWLHQ� XQG� $XVIXKUE�UJVFKDIWHQ� XQWHUVW�W]W� GHU

%XQG�GLH�([SRUWP|JOLFKNHLWHQ�GHU�8QWHUQHKPHQ��'DV� YRP�%XQGHVKDXVKDOW� ]X� WUD�

JHQGH�NDVVHQPl�LJH�'HIL]LW�ZLUG�DOV�6XEYHQWLRQLHUXQJ�GHU�GHXWVFKHQ�:LUWVFKDIW� LQ

GHU�6XEYHQWLRQVGDWHQEDQN�GHV�',:�EHU�FNVLFKWLJW��'LHVHV�'HIL]LW�LVW�VHLW�$QIDQJ�GHU

QHXQ]LJHU� -DKUH� ��YRU� DOOHP� YHUHLQLJXQJVEHGLQJW��� NUlIWLJ� JHVWLHJHQ�� PLW� �EHU

��0UG��'0�KDW�HV������VHLQ�0D[LPXP�HUUHLFKW�XQG�KDW�VLFK�GDQDFK�GHXWOLFK�YHUULQ�

JHUW��,P�-DKU�������EHUWUDIHQ�GLH�$XVJDEHQ�I�U�$XVIXKUJDUDQWLHQ�XQG��E�UJVFKDIWHQ

GLH�HUJHEQLVZLUNVDPHQ�(LQQDKPHQ�GHV�%XQGHV�XP�������0LOOLRQHQ�'0��$XFK�QDFK

����� ]HLFKQHW� VLFK� HLQ� ZHLWHUHU� 5�FNJDQJ� DE�� ����� EHWUXJ� GDV� 'HIL]LW� QXU� QRFK

NQDSS� ���0LOO�� '0�� 'HP� 0DVFKLQHQEDX� DOV� HLQHP� GHU� H[SRUWLQWHQVLYVWHQ� :LUW�

VFKDIWV]ZHLJH�ZLUG� YRQ�GLHVHP�'HIL]LW� HLQ� HUKHEOLFKHU�$QWHLO� ]XJHUHFKQHW�� $QODJHQ

VRZLH�0DVFKLQHQ�XQG�*HUlWH�PDFKHQ�PHKU�DOV�GLH�+lOIWH�GHU�QDFK�:DUHQDUWHQ�DXI�

JHVFKO�VVHOWHQ�(LQ]HOGHFNXQJHQ�DXV�

0LW�GHP�.UHGLWSURJUDPP�I�U�GLH�*HPHLQGHQ� LQ�2VWGHXWVFKODQG�ZHUGHQ�NRP�

PXQDOH� 6DFKLQYHVWLWLRQHQ� LQ� GLH� 9HUNHKUVLQIUDVWUXNWXU� XQG� ]XU� (QHUJLHHLQVSDUXQJ

JHI|UGHUW��9RQ�GHQ�)|UGHUPLWWHOQ�G�UIWHQ�HWZD�HLQ�'ULWWHO� LQ�GHQ�6HNWRU�0DVFKLQHQ�

EDX�JHIORVVHQ�VHLQ�����0LOO��'0��

9RQ� GHU�%XQGHVDQVWDOW� I�U� $UEHLW� ZLUG� HLQ� 3URJUDPP�GXUFKJHI�KUW�� EHL� GHP

GLH� $UEHLWJHEHU� HLQHQ� =XVFKX�� HUKDOWHQ�� ZHQQ� VLH� lOWHUH� $UEHLWQHKPHU� HLQVWHOOHQ�

'DU�EHU�KLQDXV�JHZlKUW�GLH�$QVWDOW�DXFK�=XVFK�VVH�DQ�$UEHLWJHEHU��ZHQQ�HV�XP�GLH

9HUEHVVHUXQJ� GHU�8PZHOW�� YRQ� VR]LDOHQ� 'LHQVWHQ� XQG� GHU� -XJHQGKLOIH� JHKW�� $XFK

KLHU� G�UIWHQ� 8QWHUQHKPHQ� GHV� 0DVFKLQHQEDXV�� LQVEHVRQGHUH� NOHLQH� XQG� PLWWOHUH

8QWHUQHKPHQ�� LQ�GHQ�*HQX��HLQHU�VROFKHQ�)|UGHUXQJ�NRPPHQ�� ,Q�GLHVHU�8QWHUVX�



��

FKXQJ�LVW�DQJHQRPPHQ�ZRUGHQ��GD��VLH�]X�HLQHP�NOHLQHQ�7HLO��HWZD������GDUDQ�EH�

WHLOLJW�VLQG��'DV�HQWVSULFKW�HLQHP�%HWUDJ�YRQ�JXW�����0LOO��'0�

6HLW� -DKUHQ� JHZlKUW� GDV� :LUWVFKDIWVPLQLVWHULXP� +LOIHQ� ]XU� /HLVWXQJVVWHLJH�

UXQJ�NOHLQHU�XQG�PLWWOHUHU�8QWHUQHKPHQ�GHU�,QGXVWULH��GHV�9HUNHKUVJHZHUEHV�XQG�LP

VRQVWLJHQ� 'LHQVWOHLVWXQJVEHUHLFK�� 'D]X� ]lKOHQ� DXFK� 8QWHUQHKPHQVEHUDWXQJHQ� LQ

GHU�JHZHUEOLFKHQ�:LUWVFKDIW��'HU�$QWHLO� GHV�0DVFKLQHQEDXV� DQ� GLHVHP�3URJUDPP

ZLUG�PLW�HWZD�����DQJHVHW]W��VLH�HUKDOWHQ�DOVR�JXW�����0LOO��'0�

6FKOLH�OLFK� JHZlKUW� GDV�(53�6RQGHUYHUP|JHQ�=XVFK�VVH� ]X� GHQ�3URJUDP�

PHQ�/XIWUHLQKDOWXQJ��$EIDOOZLUWVFKDIW�XQG�$EZDVVHUUHLQLJXQJ��YRQ�GHQHQ�VLFKHU�DXFK

HLQ� NOHLQHU� 7HLO� �ZHQLJHU� DOV� �� ��� GHQ� 8QWHUQHKPHQ� GHV� 0DVFKLQHQEDXV� ]XJXWH

NRPPW��LQVJHVDPW�KDQGHOW�HV�VLFK�KLHUEHL�XP�HLQHQ�%HWUDJ�YRQ�NQDSS����0LOO��'0

1HEHQ� GHQ�)LQDQ]KLOIHQ� JLEW� HV� DXFK� QRFK� HLQH�5HLKH� YRQ�6WHXHUYHUJ�QVWL�

JXQJHQ��GLH�DXFK�8QWHUQHKPHQ�GHV�%HUHLFKV�0DVFKLQHQEDX� LQ�$QVSUXFK�QHKPHQ�

LQVJHVDPW�HLQ�%HWUDJ�YRQ�NQDSS�����0LOO��'0��7DEHOOH�����1DFK�GHU�9HUHLQLJXQJ�KDW

VLFK�GHU�*HVHW]JHEHU�HQWVFKORVVHQ��EHWULHEOLFKH� ,QYHVWLWLRQHQ� LQ�2VWGHXWVFKODQG� LP

5DKPHQ�GHV�)|UGHUJHELHWVJHVHW]HV�PLW�6RQGHUDEVFKUHLEXQJHQ�]X�I|UGHUQ�XQG�]ZDU

PLW�ELV�]X������LP�-DKU��YRQ������DQ�������RGHU�������GHU�$QVFKDIIXQJ�E]Z��+HU�

VWHOOXQJ�XQG�LQ�GHQ�IROJHQGHQ���-DKUHQ��'LHVH�6RQGHUDEVFKUHLEXQJHQ�VLQG�UHJH�JH�

QXW]W�ZRUGHQ�XQG�KDEHQ�GDV�6WHXHUDXINRPPHQ�LQ�2VW��XQG�:HVWGHXWVFKODQG�VWDUN

JHVFKPlOHUW�� (LQH� lKQOLFKH� )|UGHUXQJ� JDE� HV� DXFK� I�U� ,QYHVWLWLRQHQ� LQ� :HVW�

GHXWVFKODQG�LP�5DKPHQ�GHV�IU�KHUHQ�=RQHQUDQGI|UGHUXQJVJHVHW]HV�

'DU�EHU�KLQDXV�JDE�HV�LQ�2VWGHXWVFKODQG�GLH�0|JOLFKNHLW� ,QYHVWLWLRQV]XODJHQ

I�U�$XVU�VWXQJVLQYHVWLWLRQHQ�]X�HUKDOWHQ��XQG�]ZDU�LQ�+|KH�YRQ�����������RGHU�����

DEKlQJLJ�YRP�,QYHVWLWLRQVEHJLQQ�� ,QYHVWLWLRQVDEVFKOX��XQG�GHU�%UDQFKHQ]XJHK|ULJ�

NHLW�� )�U� EHVWLPPWH� DQVlVVLJH� %HWULHEH� GHV� YHUDUEHLWHQGHQ� *HZHUEHV� XQG� GHV

+DQGZHUNV�YRQ������DQ�������YRQ������DQ������XQG�YRP����-XOL������DQ������

$OOHV�LQ�DOOHP�G�UIWHQ�DXV�GLHVHQ�VWHXHUOLFKHQ�6RQGHUUHJHOXQJHQ�JXW�����0LOO��'0�LQ

GHQ�:LUWVFKDIWV]ZHLJ�0DVFKLQHQEDX�JHIORVVHQ�VHLQ�

,Q�2VWGHXWVFKODQG� LVW�ZHJHQ�GHU�EHVRQGHUHQ�6WUXNWXUSUREOHPH�DXI�GLH�(UKH�

EXQJ� GHU� *HZHUEHNDSLWDOVWHXHU�� GLH� ����� LQ� 'HXWVFKODQG� DEJHVFKDIIW� ZXUGH�� YHU�



��

]LFKWHW� ZRUGHQ�� ,P� -DKUH� ����� G�UIWH� GLHV� GLH� 8QWHUQHKPHQ� GHV� 0DVFKLQHQEDXV

QRFK�XP�JXW����0LOO��'0�HQWODVWHW�KDEHQ�

,Q�GHQ�*HQX��GHU�7DULIEHJUHQ]XQJ�EHL�GHU�YHUDQODJWHQ�(LQNRPPHQVWHXHU�DXI

�����VWDWW������VLQG�VLFKHU�DXFK�,QKDEHU�YRQ�%HWULHEHQ� LP�0DVFKLQHQEDX�JHNRP�

PHQ��8QWHU� GHU�$QQDKPH�� GD�� GLHV�ZHQLJHU� DOV� ����ZDUHQ�� HUJLEW� VLFK� HLQ� (QWOD�

VWXQJVEHWUDJ�YRQ�HWZD����0LOO��'0�

,P� -DKUH� ����� KDW� GLH� %XQGHVUHJLHUXQJ� ]XU� )|UGHUXQJ� NOHLQHU� XQG�PLWWOHUH

8QWHUQHKPHQ�GHU�JHZHUEOLFKHQ�:LUWVFKDIW�HLQH�6RQGHUDEVFKUHLEXQJ������J��$EVDW]

��XQG���(6W*��DXI� EHZHJOLFKH�:LUWVFKDIWVJ�WHU� GHV�$QODJHYHUP|JHQV� ]XJHODVVHQ

������������������YRQ������DQ���������+LHUYRQ�N|QQWH�HLQ�%HWUDJ�YRQ�HWZD����0LOO�

'0� DXI� 0DVFKLQHQEDXXQWHUQHKPHQ� HQWIDOOHQ� VHLQ�� 6FKOLH�OLFK� G�UIWHQ� )UHLEHWUlJH

EHL� GHU�*HZHUEHVWHXHU�PLW� NQDSS�����0LOO��'0�GHQ�8QWHUQHKPHQ�GHV�0DVFKLQHQ�

EDXV�]XJHRUGQHW�ZHUGHQ�N|QQHQ�

��� 9RQ�ZHOFKHQ�3URJUDPPHQ�SURILWLHUW�GHU�6HNWRU�%�URPDVFKLQHQ��$'9"

)�U�GHQ�:LUWVFKDIWV]ZHLJ�%�URPDVFKLQHQ��$'9� ODVVHQ� VLFK� �EHU� GLH� =XRUG�

QXQJ�GHU�6FKO�VVHO�QXU�ZHQLJH�6XEYHQWLRQHQ�DXV�GHU�'DWHQEDQN�KHUDXVILOWHUQ��GH�

UHQ�)|UGHUYROXPHQ�GLH����0LOOLRQHQJUHQ]H��EHUVFKUHLWHW��7DEHOOH�����%HL�GHQ�6WHXHU�

YHUJ�QVWLJXQJHQ�VLQG�GLHV�GLH�6RQGHUDEVFKUHLEXQJHQ�YRQ������I�U�EHWULHEOLFKH� ,Q�

YHVWLWLRQHQ�LQ�2VWGHXWVFKODQG��YRQ�GHQHQ�HLQ�NOHLQHU�7HLO��QlPOLFK�UXQG�����E]Z��JXW

���0LOO��'0�GHP�%�URPDVFKLQHQVHNWRU�]XJHZLHVHQ�ZXUGH�

%HL�GHQ�)LQDQ]KLOIHQ�ILQGHQ�VLFK�]ZHL�3URJUDPPH�GHU�%XQGHVUHJLHUXQJ��GLH�LQ

YROOHU�+|KH�GHP�%�URPDVFKLQHQVHNWRU�]XJHRUGQHW�ZRUGHQ�VLQG��(V�KDQGHOW�VLFK�GD�

EHL� HLQPDO� XP� GDV� 3URJUDPP� 1HXH� %DVLVWHFKQRORJLHQ� I�U� GLH� ,QIRUPDWLRQV�� XQG

.RPPXQLNDWLRQVWHFKQLN��PLW�GHP�GLH�KRKHQ� ODQJIULVWLJ�QRWZHQGLJHQ�$XIZHQGXQJHQ

I�U�GLH�*UXQGODJHQ��XQG�6\VWHPIRUVFKXQJ�EH]XVFKX�W�ZHUGHQ��]��%��EHL�GHU�GLJLWDOHQ

%LOGEHDUEHLWXQJ��GHU�GLJLWDOHQ�0RELONRPPXQLNDWLRQ�XQG�GHU�'LVSOD\WHFKQLN��=XP�DQ�

GHUHQ�JLEW�HV�GDV�3URJUDPP�]XU�)|UGHUXQJ�YRQ�)RUVFKXQJ�XQG�(QWZLFNOXQJ�DXI�GHP

*HELHW�GHU� ,QIRUPDWLN��PLW�GHP�VR�]XNXQIWVZHLVHQGH�(QWZLFNOXQJHQ�ZLH�QHXH�6RIW�



��

7DEHOOH��

)LQDQ]KLOIHQ���XQG�6WHXHUYHUJ�QVWLJXQJHQ�������
%�URPDVFKLQHQ��$'9

0LOO��'0 �

)LQDQ]KLOIHQ

1HXH�%DVLVWHFKQRORJLH�I�U�GLH�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQLN ����� ����

)|UGHUXQJ�YRQ�)RUVFKXQJ�XQG�(QWZLFNOXQJ�DXI�GHP�*HELHW�GHU�,QIRUPDWLN ���� ����

,QVJHVDPW ����� ����

6WHXHUYHUJ�QVWLJXQJHQ

6RQGHUDEVFKUHLEXQJHQ�ELV�]X�LQVJHVDPW����Y+�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ�LQ�2VWGHXWVFKODQG ���� ����

)LQDQ]KLOIHQ�XQG�6WHXHUYHUJ�QVWLJXQJHQ ����� �����

��
�)LQDQ]KLOIHQ�GHV�%XQGHV��GHV�(53�6RQGHUYHUP|JHQV��GHU�%XQGHVDQVWDOW�I�U�$UEHLW�XQG�GHU�(8��VRZHLW�VLH��EHU�GHQ�%XQGHVKDXVKDOW�ODXIHQ�

��
�6WHXHUYHUJ�QVWLJXQJHQ�YRQ�%XQG��/lQGHUQ�XQG�*HPHLQGHQ�

4XHOOHQ��',:�6XEYHQWLRQVGDWHQEDQN�XQG�%HUHFKQXQJHQ�GHV�',:�

ZDUHWHFKQRORJLH�� $QZHQGXQJHQ� YRQ� +|FKVWOHLVWXQJVUHFKQHUQ� XQG� GLH� $QZHQGXQJ

GHU� N�QVWOLFKHQ� ,QWHOOLJHQ]� JHI|UGHUW� ZHUGHQ�� %HLGH� 3URJUDPPH� ]XVDPPHQ� KDWWHQ

�����HLQ�9ROXPHQ�YRQ�LQVJHVDPW�����0LOO��'0��GDV�KLHU�YROO�GHP�%HUHLFK�%�URPD�

VFKLQHQ��$'9�]XJHUHFKQHW�ZRUGHQ�LVW�

��� 6XEYHQWLRQHQ�I�U�GLH�EHLGHQ�:LUWVFKDIWV]ZHLJH�LQVJHVDPW

,Q�GHU�7DEHOOH���VLQG�GLH�)LQDQ]KLOIHQ�XQG�6WHXHUYHUJ�QVWLJXQJHQ�I�U�GHQ�0D�

VFKLQHQEDX� XQG� %�URPDVFKLQHQ�� $'9� ]XVDPPHQJHID�W� DXVJHZLHVHQ�� ,QVJHVDPW

ZDUHQ�GLHV������ UXQG�����0UG��'0��GDYRQ�HQWILHOHQ� NQDSS� ]ZHL�'ULWWHO� DXI�)LQDQ]�

KLOIHQ�

�� ,QYHVWLY�RGHU�NRQVXPWLY�DXVJHULFKWHWH�)|UGHUXQJ"

'LH�%HXUWHLOXQJ�GDQDFK��RE�6XEYHQWLRQHQ�HKHU�LQYHVWLY�RGHU�NRQVXPWLY�DXVJH�

ULFKWHW� VLQG�� Ol�W� VLFK� DXV� GHQ� 3URJUDPPHQ� QLFKW� LPPHU� WUHQQVFKDUI� DEOHLWHQ�� ,KUH

WDWVlFKOLFKH� %HZHUWXQJ� HUJLEW� VLFK� RKQHKLQ� HUVW� DXV� GHP�*HVDPW]XVDPPHQKDQJ�

'LHV� Ol�W� VLFK�DQKDQG�GHU�6XEYHQWLRQHQ� I�U� GHQ�0DVFKLQHQEDX�HUOlXWHUQ��'LH�*H�

ZlKUOHLVWXQJHQ�GHV�%XQGHV�LP�=XJH�GHU��EHUQRPPHQHQ�$XVIXKUE�UJVFKDIWHQ�ZHU�



��

7DEHOOH��

)LQDQ]KLOIHQ���XQG�6WHXHUYHUJ�QVWLJXQJHQ�������
0DVFKLQHQEDX�XQG�%�URPDVFKLQHQ��$'9

0LOO��'0 �

)LQDQ]KLOIHQ

=XZHQGXQJHQ�DQ�GLH�%XQGHVDQVWDOW�I�U�YHUHLQLJXQJVEHGLQJWH�6RQGHUDXIJDEHQ��%Y6����%HWULHE��� ���� ���
=XZHQGXQJHQ�DQ�GLH�%XQGHVDQVWDOW�I�U�YHUHLQLJXQJVEHGLQJWH�6RQGHUDXIJDEHQ��%Y6����,QYHVWLWLRQHQ� ���� ���
)|UGHUXQJ�GHU�LQGXVWULHOOHQ�*HPHLQVFKDIWVIRUVFKXQJ�XQG��HQWZLFNOXQJ ���� ���
*HPHLQVFKDIWVDXIJDEH��9HUEHVVHUXQJ�GHU�UHJLRQDOHQ�:LUWVFKDIWVVWUXNWXU��
=XZHLVXQJ�DQ�GLH�DOWHQ�%XQGHVOlQGHU�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ ����� ���
)|UGHUXQJ�GHU�)RUVFKXQJ�XQG�(QWZLFNOXQJ�DXI�GHP�*HELHW�GHU�0LNURV\VWHPHQWZLFNOXQJ ���� ���
1HXH�0DWHULDOLHQ ���� ���
%HWHLOLJXQJ�DP�%HWULHEVULVLNR��6WLOOHJXQJ�X��%HVHLWLJXQJ�NHUQWHFKQLVFKHU�$QODJHQ�X��VRQVWLJHU�(LQULFKWXQJHQ ���� ���
gNRORJLH�XQG�.OLPDIRUVFKXQJ���)RUVFKXQJV��XQG�(QWZLFNOXQJVYRUKDEHQ ���� ���
gNRORJLH���,QYHVWLWLRQHQV]XVFK�VVH ���� ���
,QDQVSUXFKQDKPH�DXV�*HZlKUOHLVWXQJHQ��+HUPHV� ����� ����
=LQV]XVFK�VVH�I�U�GDV�*HPHLQGHNUHGLWSURJUDPP�LQ�2VWGHXWVFKODQG ���� ���
=XVFK�VVH�DQ�$UEHLWJHEHU�]X�GHQ�/RKQNRVWHQ�lOWHUHU�$UEHLWQHKPHU ���� ���
=XVFK�VVH�DQ�$UEHLWJHEHU�]XU�9HUEHVVHUXQJ�GHU�8PZHOW��6R]��'LHQVWH��-XJHQGKLOIH������V�$)*� ����� ���
)LQDQ]LHUXQJVKLOIHQ�]XU�/HLVWXQJVVWHLJHUXQJ�NOHLQHU�XQG�PLWWOHUHU�8QWHUQHKPHQ� ����� ����
3URJUDPP�]XU�/XIWUHLQLJXQJ ���� ���
3URJUDPP�]XU�$EIDOOZLUWVFKDIW ���� ���
3URJUDPP�]XU�$EZDVVHUUHLQLJXQJ ���� ���
1HXH�%DVLVWHFKQRORJLH�I�U�GLH�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQLN ����� ���
)|UGHUXQJ�YRQ�)RUVFKXQJ�XQG�(QWZLFNOXQJ�DXI�GHP�*HELHW�GHU�,QIRUPDWLN ���� ���

,QVJHVDPW ������ ����

6WHXHUYHUJ�QVWLJXQJHQ

6RQGHUDEVFKUHLEXQJHQ�XQG�VWHXHUIUHLH�5�FNODJHQ�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ��=RQHQUDQGI|UGHUXQJ� ���� ���
6RQGHUDEVFKUHLEXQJHQ�ELV�]X�LQVJHVDPW����Y+�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ�LQ�2VWGHXWVFKODQG ����� ����
,QYHVWLWLRQV]XODJHQ�I�U�$XVU�VWXQJVLQYHVWLWLRQHQ�LQ�2VWGHXWVFKODQG ����� ���
1LFKWHUKHEXQJ�GHU�*HZHUEHNDSLWDOVWHXHU�LQ�2VWGHXWVFKODQG ���� ���
hEHUWUDJXQJ�YRQ�VWLOOHQ�5HVHUYHQ��GLH�EHL�GHU�9HUlX�HUXQJ�EHVWLPPWHU�:LUWVFKDIWVJ�WHU�DXIJHGHFNW�ZHUGHQ�
DXI�QHXH�,QYHVWLWLRQHQ ���� ���
7DULIEHJUHQ]XQJ�EHL�JHZHUEOLFKHQ�(LQN�QIWHQ ���� ���
6RQGHUDEVFKUHLEXQJ�]XU�)|UGHUXQJ�NOHLQHU�XQG�PLWWOHUHU�%HWULHEH�EHL�EHZHJOLFKHQ�:LUWVFKDIWVJ�WHUQ�GHV�$QODJHYHUP|JHQV ���� ���
)UHLEHWUDJ�I�U�LQOlQGLVFKHV�%HWULHEVYHUP|JHQ�YRQ���������'0�VRZLH�$QVDW]�GHV�GDU�EHU�KLQDXVJHKHQGHQ�7HLOV�GHV�
%HWULHEVYHUP|JHQV�PLW����Y+�GHV�(LQKHLWVZHUWHV�967* ���� ���
6RQGHUDEVFKUHLEXQJHQ�ELV�]X�LQVJHVDPW����Y+�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ�LQ�2VWGHXWVFKODQG ���� ���

,QVJHVDPW ������ ����

)LQDQ]KLOIHQ�XQG�6WHXHUYHUJ�QVWLJXQJHQ ������ �����

��
�)LQDQ]KLOIHQ�GHV�%XQGHV��GHV�(53�6RQGHUYHUP|JHQV��GHU�%XQGHVDQVWDOW�I�U�$UEHLW�XQG�GHU�(8��VRZHLW�VLH��EHU�GHQ�%XQGHVKDXVKDOW�ODXIHQ�

��
�6WHXHUYHUJ�QVWLJXQJHQ�YRQ�%XQG��/lQGHUQ�XQG�*HPHLQGHQ�

4XHOOHQ��',:�6XEYHQWLRQVGDWHQEDQN�XQG�%HUHFKQXQJHQ�GHV�',:�

GHQ� KLHU� EHLVSLHOVZHLVH� DOV� NRQVXPWLY� RULHQWLHUWH� 6XEYHQWLRQHQ� HLQJHVWXIW�� GLHV

VFKOlJW�LP�0DVFKLQHQEDX�LQ�EHVRQGHUHP�0D�H�]X�%XFKH��YJO��7DEHOOH����

,QVJHVDPW�VLQG�GLH�6XEYHQWLRQHQ�I�U�GHQ�0DVFKLQHQEDX�LQ�KRKHP�0D�H���]X

PHKU�DOV�VLHEHQ�=HKQWHOQ���DXI�GLH�)|UGHUXQJ�YRQ�,QYHVWLWLRQHQ�DXVJHULFKWHW��EHL�%��

URPDVFKLQHQ��$'9�VLQG�GLHV�VRJDU������



7DEHOOH��
)LQDQ]KLOIHQ���XQG�6WHXHUYHUJ�QVWLJXQJHQ���QDFK�LQYHVWLYHU�XQG�NRQVXPSWLYHU�$XVULFKWXQJ�����

0DVFKLQHQEDX�XQG�%�URPDVFKLQHQ��$'9

0LOO��'0 ,QYHVWLY .RQVXPWLY

,QYHVWLY .RQVXPWLY LQ�Y+�YRQ�,QVJHVDPW

6RQGHUDEVFKUHLEXQJHQ�XQG�VWHXHUIUHLH�5�FNODJHQ�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ��=RQHQUDQGI|UGHUXQJ� ���� ���
6RQGHUDEVFKUHLEXQJHQ�ELV�]X�LQVJHVDPW����Y+�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ�LQ�2VWGHXWVFKODQG ����� ����
,QYHVWLWLRQV]XODJHQ�I�U�$XVU�VWXQJVLQYHVWLWLRQHQ�LQ�2VWGHXWVFKODQG ����� ���
1LFKWHUKHEXQJ�GHU�*HZHUEHNDSLWDOVWHXHU�LQ�2VWGHXWVFKODQG ���� ���
hEHUWUDJXQJ�YRQ�VWLOOHQ�5HVHUYHQ��GLH�EHL�GHU�9HUlX�HUXQJ�EHVWLPPWHU�:LUWVFKDIWVJ�WHU�DXIJHGHFNW�ZHUGHQ�
DXI�QHXH�,QYHVWLWLRQHQ ���� ���
7DULIEHJUHQ]XQJ�EHL�JHZHUEOLFKHQ�(LQN�QIWHQ ���� ���
6RQGHUDEVFKUHLEXQJ�]XU�)|UGHUXQJ�NOHLQHU�XQG�PLWWOHUHU�%HWULHEH�EHL�EHZHJOLFKHQ�:LUWVFKDIWVJ�WHUQ�GHV�$QODJHYHUP|JHQV ���� ���
)UHLEHWUDJ�I�U�LQOlQGLVFKHV�%HWULHEVYHUP|JHQ�YRQ���������'0�VRZLH�$QVDW]�GHV�GDU�EHU�KLQDXVJHKHQGHQ�7HLOV�GHV�
%HWULHEVYHUP|JHQV�PLW����Y+�GHV�(LQKHLWVZHUWHV�967* ���� ���
6RQGHUDEVFKUHLEXQJHQ�ELV�]X�LQVJHVDPW����Y+�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ�LQ�2VWGHXWVFKODQG ���� ���
=XZHQGXQJHQ�DQ�GLH�%XQGHVDQVWDOW�I�U�YHUHLQLJXQJVEHGLQJWH�6RQGHUDXIJDEHQ��%Y6����%HWULHE��� ���� ���
=XZHQGXQJHQ�DQ�GLH�%XQGHVDQVWDOW�I�U�YHUHLQLJXQJVEHGLQJWH�6RQGHUDXIJDEHQ��%Y6����,QYHVWLWLRQHQ� ���� ���
)|UGHUXQJ�GHU�LQGXVWULHOOHQ�*HPHLQVFKDIWVIRUVFKXQJ�XQG��HQWZLFNOXQJ ���� ���
*HPHLQVFKDIWVDXIJDEH��9HUEHVVHUXQJ�GHU�UHJLRQDOHQ�:LUWVFKDIWVVWUXNWXU�
=XZHLVXQJ�DQ�GLH�DOWHQ�%XQGHVOlQGHU�I�U�EHWULHEOLFKH�,QYHVWLWLRQHQ ����� ���
)|UGHUXQJ�GHU�)RUVFKXQJ�XQG�(QWZLFNOXQJ�DXI�GHP�*HELHW�GHU�0LNURV\VWHPHQWZLFNOXQJ ���� ���
1HXH�0DWHULDOLHQ ���� ���
6WLOOHJXQJ�X��%HVHLWLJXQJ�NHUQWHFKQLVFKHU�$QODJHQ�X��VRQVWLJHU�(LQULFKWXQJHQ ���� ���
gNRORJLH�XQG�.OLPDIRUVFKXQJ���)RUVFKXQJV��XQG�(QWZLFNOXQJVYRUKDEHQ ���� ���
gNRORJLH���,QYHVWLWLRQHQV]XVFK�VVH ���� ���
,QDQVSUXFKQDKPH�DXV�*HZlKUOHLVWXQJHQ��+HUPHV� ����� ����
=LQV]XVFK�VVH�I�U�GDV�*HPHLQGHNUHGLWSURJUDPP�LQ�2VWGHXWVFKODQG ���� ���
=XVFK�VVH�DQ�$UEHLWJHEHU�]X�GHQ�/RKQNRVWHQ�lOWHUHU�$UEHLWQHKPHU ���� ���
=XVFK�VVH�DQ�$UEHLWJHEHU�]XU�9HUEHVVHUXQJ�GHU�8PZHOW��6R]��'LHQVWH��-XJHQGKLOIH������V�$)*� ����� ���
)LQDQ]LHUXQJVKLOIHQ�]XU�/HLVWXQJVVWHLJHUXQJ�NOHLQHU�XQG�PLWWOHUHU�8QWHUQHKPHQ� ����� ����
3URJUDPP�]XU�/XIWUHLQLJXQJ ���� ���
3URJUDPP�]XU�$EIDOOZLUWVFKDIW ���� ���
3URJUDPP�]XU�$EZDVVHUUHLQLJXQJ ���� ���
1HXH�%DVLVWHFKQRORJLH�I�U�GLH�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQLN ����� ���
)|UGHUXQJ�YRQ�)RUVFKXQJ�XQG�(QWZLFNOXQJ�DXI�GHP�*HELHW�GHU�,QIRUPDWLN ���� ���

,QVJHVDPW ������ ����� ���� ����

��
�)LQDQ]KLOIHQ�GHV�%XQGHV��GHV�(53�6RQGHUYHUP|JHQV��GHU�%XQGHVDQVWDOW�I�U�$UEHLW�XQG�GHU�(8��VRZHLW�VLH��EHU�GHQ�%XQGHVKDXVKDOW�ODXIHQ�

��
�6WHXHUYHUJ�QVWLJXQJHQ�YRQ�%XQG��/lQGHUQ�XQG�*HPHLQGHQ�

4XHOOHQ��',:�6XEYHQWLRQVGDWHQEDQN�XQG�%HUHFKQXQJHQ�GHV�',:�



��

�� 'LH�=LHOVWUXNWXU�GHU�)|UGHUXQJ

$XV� GHQ� DQJHJHEHQHQ� %HJU�QGXQJHQ� GHU� YLHOHQ� KXQGHUW� 6XEYHQWLRQVWDWEH�

VWlQGH�ODVVHQ�VLFK�RIWPDOV�H[SOL]LWH�=LHOH�QXU�VFKZHU�IHVWVWHOOHQ��'LH�KLHU�YRUJHQRP�

PHQH�=XRUGQXQJ�NRQQWH�RIWPDOV�QXU��LQWXLWLY��HUIROJHQ�

:LH� GLH� 7DEHOOH��� ]HLJW�� VFKODJHQ� VLFK� DXFK� LQ� GHU� =LHOVWUXNWXU� GHV�0DVFKL�

QHQEDXV�GLH�$XVIDOOE�UJVFKDIWHQ�GHXWOLFK�QLHGHU��'LHV�ZLUG�DEHU�GHXWOLFK��EHUWURIIHQ

YRQ�GHP�*HZLFKW�GHU�)|UGHUXQJ�EHWULHEOLFKHU�,QYHVWLWLRQHQ��GLH�GHQ�6SLW]HQSODW]�HLQ�

QHKPHQ��DEHU�DXFK�YRQ�GHU�)|UGHUXQJ�YRQ�.P8��/HW]WHUHV�HUVFKHLQW�DXIJUXQG�GHU

8QWHUQHKPHQVJU|�HQVWUXNWXU�GHV�0DVFKLQHQEDXV�SODXVLEHO�

�� $EVFKOLH�HQGH�%HPHUNXQJHQ

'DV� +DXSWDXJHQPHUN� GLHVHV� .XU]JXWDFKWHQV� OLHJW� DXI� GHU� %HUHLWVWHOOXQJ

HPSLULVFKHU� ,QIRUPDWLRQHQ�]X�GHQ�3URJUDPPHQ�XQG�)|UGHUEHWUlJHQ��GLH� I�U�GHQ

$XIWUDJJHEHU� YRQ� EHVRQGHUHP� ,QWHUHVVH� VLQG�� 'DKHU� ZDU� GLH� %HUHLWVWHOOXQJ� GHU

7DEHOOHQ�GDV�YRUUDQJLJH�=LHO�GLHVH�.XU]JXWDFKWHQV��6LH�HQWKDOWHQ�HPSLULVFKH� ,Q�

IRUPDWLRQHQ�� GLH� QXU� XQWHU� /|VXQJ� YLHOHU� 6FKZLHULJNHLWHQ� JHZRQQHQ� ZHUGHQ

NRQQWHQ�� GLH� DEHU� GXUFKDXV� HLQHU� EHVVHUHQ�)XQGLHUXQJ� YRQ�$UJXPHQWHQ� LQ� GHQ

JHJHQZlUWLJHQ�'HEDWWHQ�XP�HLQH�1HXRULHQWLHUXQJ�GHV�6WHXHU��XQG�6XEYHQWLRQV�

V\VWHPV�LQ�'HXWVFKODQG�GLHQHQ�N|QQHQ��(V�VROOWH�LP�$XJH�EHKDOWHQ�ZHUGHQ��GD�

HLQ]HOQH�=DKOHQ�XQG�=XRUGQXQJHQ�RIWPDOV�QXU�$QQlKHUXQJHQ�DQ�GLH�:LUNOLFKNHLW

GDUVWHOOHQ�N|QQHQ��'LH�HLQ]HOQHQ�.RPPHQWDUH�LQ�GHQ�YHUVFKLHGHQHQ�$EVFKQLWWHQ

VLQG�YRU�DOOHP�DOV�(UOlXWHUXQJ��DEHU�QLFKW�DOV�HLQH�%HZHUWXQJ�GHU�7DEHOOHQ�]X�YHU�

VWHKHQ�

6ROFKH�%HZHUWXQJHQ�WUHIIHQ�RKQHKLQ�DXI�KRKH�%DUULHUHQ��6FKRQ�GLH�(LQRUG�

QXQJ�GHU�6XEYHQWLRQHQ�QDFK�GHP�*HVLFKWVSXQNW��ZHU�(PSIlQJHU�XQG�ZHU�'HVWL�

QDWDU�VHLQ�VROO�� LVW�RIW�QLFKW�NRQVHTXHQW�GXUFK]XKDOWHQ��3ULQ]LSLHOO�N|QQHQ�QXU�JH�

VDPWZLUWVFKDIWOLFK�RULHQWLHUWH�:LUNXQJVDQDO\VHQ�NOlUHQ���ZHOFKHU�:LUWVFKDIWV]ZHLJ

LP�(QGHIIHNW�YRQ�6XEYHQWLRQHQ�EHJ�QVWLJW�RGHU�EHODVWHW�ZLUG��'DEHL�VLQG�DXFK�GLH

LQWHULQGXVWULHOOHQ� 9HUIOHFKWXQJHQ� ]X� EHU�FNVLFKWLJHQ�� %HLVSLHOVZHLVH� G�UIWH� GHU

0DVFKLQHQEDX� LQGLUHNW� DXFK� YRQ� HLQLJHQ� 6XEYHQWLRQHQ� I�U� DQGHUH� :LUWVFKDIWV�



7DEHOOH��
)LQDQ]KLOIHQ���XQG�6WHXHUYHUJ�QVWLJXQJHQ���QDFK�=LHOHQ�����

�
%�URPDVFKLQHQ��$'9 0DVFKLQHQEDX ,QVJHVDPW

=LHOH 0LOO��'0 � 0LOO��'0 � 0LOO��'0 �

8PZHOWVFKXW] ����� ��� ����� ���
)|UGHUXQJ�QHXHU�7HFKQRORJLHQ ���� ��� ���� ���
(UVWLQQRYDWLRQ ���� ��� ���� ���
,QIRUPDWLRQVV\VWHPH ���� ���� ���� ���
)X(�NOHLQH�XQG�PLWWOHUH�8QWHUQHKPHQ ���� ��� ���� ���
$OOJHPHLQH�6W�W]XQJVPD�QDKPHQ ����� ��� ����� ���
$EVDW]I|UGHUXQJ��*HZlKUOHLVWXQJHQ� ����� ���� ����� ����
.HUQHQHUJLH ���� ��� ���� ���
6R]LDOH�=XVFK�VVH ����� ��� ����� ���
$OJHPHLQH�5HJLRQDOI|UGHUXQJ ���� ��� ���� ���
6SH]LHOOH�5HJLRQDOI|UGHUXQJ��=RQHQUDQG ���� ��� ���� ���
.P8�)|UGHUXQJ ����� ���� ����� ����
6RQVWLJH�DOOJHPHLQH�=LHOH ���� ��� ���� ���
%HWULHEOLFKH�,QYHVWLWLRQHQ ����� ���� ����� ���� ����� ����
hEHUEU�FNXQJ ���� ��� ���� ���
)LQDQ]DXVVWDWWXQJ�/lQGHU��*HPHLQGHQ ���� ��� ���� ���

,QVJHVDPW ����� ����� ������ ����� ������ �����

���)LQDQ]KLOIHQ�GHV�%XQGHV��GHV�(53�6RQGHUYHUP|JHQV��GHU�%XQGHVDQVWDOW�I�U�$UEHLW�X��GHU�(8��VRZHLW�VLH��EHU�GHQ�%XQGHVKDXVKDOW�ODXIHQ�
���6WHXHUYHUJ�QVWLJXQJHQ�YRQ�%XQG��/lQGHUQ�XQG�*HPHLQGHQ�
4XHOOHQ��',:�6XEYHQWLRQVGDWHQEDQN�XQG�%HUHFKQXQJHQ�GHV�',:�



��

$EELOGXQJ��
6XEYHQWLRQHQ�LQ�GHQ�6HNWRUHQ�0DVFKLQHQEDX�XQG

%�URPDVFKLQHQ��$'9���QDFK�=LHOHQ
$QWHLOH�LQ��

���������)LQDQ]KLOIHQ�GHV�%XQGHV��GHV�(53�6RQGHUYHUP|JHQV��GHU�%XQGHVDQVWDOW�I�U�$UEHLW�X�QG�GHU�(8��VRZHLW�VLH��EHU

�����GHQ�%XQGHVKDXVKDOW�ODXIHQ��VRZLH�6WHXHUYHUJ�QVWLJXQJHQ�YRQ�%XQG��/lQGHUQ�XQG�*HPHLQGHQ�

�����4XHOOH��',:�6XEYHQWLRQVGDWHQEDQN�

� � �� �� �� �� �� ��

)LQDQ]DXVVWDWW��/lQGHU�*HPHLQGHQ

(UVWLQQRYDWLRQHQ

1HXH�7HFKQRORJLHQ

,QIRUPDWLRQVV\VWHPH

6RQVWLJHV

.HUQHQHUJLH

)X(��.P8�

hEHUEU�FNXQJ

5HJLRQDOI|UGHUXQJ

$OOJ��6W�W]XQJ

6R]LDOHV

8PZHOWVFKXW]

$EVDW]I|UGHUXQJ

.P8�)|UGHUXQJ

%HWULHEO��,QYHVWLWLRQHQ

]ZHLJH�SURILWLHUHQ��,Q�ZHOFKHP�$XVPD��GLHV�GHU�)DOO�LVW��OLH�H�VLFK�QXU�LP�5DKPHQ

HLQHU�DXIZHQGLJHQ�,QSXW�2XWSXW�$QDO\VH�DEVFKlW]HQ��'LHV�NRQQWH�DEHU�QLFKW�%H�

VWDQGWHLO�GLHVHU�.XU]H[SHUWLVH�VHLQ�



��

/LWHUDWXUYHU]HLFKQLV

%XUNKDUG� 'UHKHU�� 'LHWHU� 7HLFKPDQQ�� +DQV� :HVVHOV�� )LQDQ]KLOIHQ� XQG� 6WHXHUYHU�
J�QVWLJXQJHQ��(QWZLFNOXQJ�XQG�(LQIOX��DXI� GHQ�+DQGOXQJVVSLHOUDXP�GHV�6WDDWHV�
*XWDFKWHQ�LP�$XIWUDJ�GHV�%XQGHVNDQ]OHUDPWHV���0lU]�������

'LHWHU�7HLFKPDQQ�XQWHU�0LWDUEHLW�YRQ�'DJPDU�:HUWKHU��)LQDQ]KLOIHQ�GHU�*HPHLQGHQ�
6WLFKSUREHQHUKHEXQJ� ����������� 8QWHUVXFKXQJ� LP� $XIWUDJ� GHV� %XQGHVPLQLVWHUL�
XPV� GHU� )LQDQ]HQ� ]XU� (UJlQ]XQJ� GHV� ��� 6XEYHQWLRQVEHULFKWHV� GHU� %XQGHVUHJLH�
UXQJ���0DL�������

'LHWHU� 7HLFKPDQQ� XQG� +DQV� :HVVHOV�� )LQDQ]KLOIHQ� XQG� 6WHXHUYHUJ�QVWLJXQJHQ� DQ
8QWHUQHKPHQ�YRQ������ELV�������*XWDFKWHQ�LP�$XIWUDJH�GHV�%XQGHVNDQ]OHUDPWHV�
)HEUXDU�������XQYHU|IIHQWOLFKWHV�0DQXVNULSW��

)UDQN�6WLOOH�XQG�'LHWHU�7HLFKPDQQ��6XEYHQWLRQVSROLWLN�� ,Q��(UK|KWHU�+DQGOXQJVEHGDUI
LP�6WUXNWXUZDQGHO���$QDO\VH�GHU�VWUXNWXUHOOHQ�(QWZLFNOXQJ�GHU�GHXWVFKHQ�:LUWVFKDIW�
6WUXNWXUEHULFKWHUVWDWWXQJ�������6��������

)UDQN�6WLOOH��6XYHQWLRQHQ�LQ�GHQ�86$���9HUVXFK�HLQHU�4XDQWLIL]LHUXQJ�XQG�HLQHV�9HU�
JOHLFKV�PLW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��,Q��9LHUWHOMDKUVKHIWH�]XU�:LUWVFKDIWVIRU�
VFKXQJ��+HIW���������

%HUQG�)ULW]VFKH�HW�DO���6XEYHQWLRQHQ��3UREOHPH�GHU�$EJUHQ]XQJ�XQG�(UIDVVXQJ��(LQH
*HPHLQVFKDIWVSXEOLNDWLRQ�GHU� DQ�GHU�6WUXNWXUEHULFKWHUVWDWWXQJ�EHWHLOLJWHQ� ,QVWLWXWH�
,IR�6WXGLHQ�]XU�6WUXNWXUIRUVFKXQJ��+HIW�����0�QFKHQ�������

)UDQN�6WLOOH��8PZHOWSROLWLVFKH�$XVZLUNXQJHQ�VWDDWOLFKHU�6XEYHQWLRQVSROLWLN�� ,Q��6FKULI�
WHQUHLKH� GHV� ,QVWLWXWV� I�U� |NRORJLVFKH� :LUWVFKDIWVIRUVFKXQJ�� 6WDDWOLFKH� 3ROLWLN� DOV
8PZHOW]HUVW|UXQJ"�%HUOLQ������

)UDQN� 6WLOOH�� 8PRULHQWLHUXQJ� GHU� 6XEYHQWLRQVSROLWLN� GHV� %XQGHV"� ,Q� ',:�
:RFKHQEHULFKW��������%HUOLQ�������

)UDQN�6WLOOH�� ,QGXVWULDO�3ROLF\� LQ�:HVW�*HUPDQ\�� WKH�����
V�� ,Q�� ,QGXVWULDO� SROLF\� DIWHU
������DQ�$QJOR�*HUPDQ�SHUVSHFWLYH��.��&RZOLQJ��+��7RPDQ��HGV����/RQGRQ�������

)UDQN� 6WLOOH� XQG� 'LHWHU� 7HLFKPDQQ�� 6XEYHQWLRQHQ� DOV� ,QVWUXPHQW� ]XU� �)LQDQ]LHUXQJ�
GHV�GHXWVFKHQ�,QWHJUDWLRQVSUR]HVVHV��,Q��:RFKHQEHULFKW�GHV�',:��1U�����������

)UDQN� 6WLOOH� XQG� 'LHWHU� 7HLFKPDQQ�� 'HXWVFKH� 9HUHLQLJXQJ� SUlJW� 6XEYHQWLRQV�
HQWZLFNOXQJ��,Q��:RFKHQEHULFKW�GHV�',:��1U�������

)UDQN�6WLOOH�XQG�'LHWHU�7HLFKPDQQ��+RKH�6XEYHQWLRQHQ�LQ�2VWGHXWVFKODQG���ZHQLJ�$E�
EDX�LQ�:HVWGHXWVFKODQG��,Q��:RFKHQEHULFKW�GHV�',:��1U�������

)UDQN� 6WLOOH� XQG� 'LHWHU� 7HLFKPDQQ�� 6XEYHQWLRQVSROLWLN�� 8PVFKLFKWXQJHQ� QXU� DQVDW]�
ZHLVH�JHOXQJHQ��,Q��:RFKHQEHULFKW�GHV�',:��1U��������

5DLQHU�+RSI��%HUQKDUG�6HLGHO��)UDQN�6WLOOH�XQG�'LHWHU�7HLFKPDQQ��',:��XQG�+HQQLQJ
.ORGW� �,I:�.LHO��� .ULWHULHQ� XQG�9RUVFKOlJH� ]XP�6XEYHQWLRQVDEEDX� �� .XU]H[SHUWLVH
]XU� 6WUXNWXUEHULFKWHUVWDWWXQJ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� :LUWVFKDIW�� 6HSWHPEHU
������',:�'LVNXVVLRQVSDSLHU�1U�������


