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'LHVHV +\JLHQHNRQ]JHSW IDVVW GLH zlI
]XVDPPHQ 7XAUH YRU Z!KUHQG XQG QI
$XVUHLVH JXW ]X (FKGLWMQM) DOV 2ULHQ
GDPLW 9RUEHUHLWXQJ 7UDQVSRUW XQ(

UHLEXQJVORY DEODXIHQ

IcC " EB&

e (QWZXUPXQJ XQG %HKDQGOXQJ JHJHQ 3DUDVLWHQ

e 6FKQHOOWHVW DXI OLWWHOPHHUNUDQNKHLWHQ EHL +
+HU]Z%UPHU (KUOLFKLRVH %DEHVLRVH $QDSODVPRVI
)=9 )(/9 %HL SRVLWLYHQ %HIXQGHQ HUIROJW GLH %H Kk
GDV 7LHU UHLVHI!KLI LVW

e 3U%IXQJ GHVY DOOJHPHLQHQ *HVXQGKHLWV]XVWDQGV G
%HK_UGH YRU 2UW

e SEJOHLFK YRQ -PSIVWDWXV 7LWHUZHUWHQ XQG &KLSC

e *,OWLJH 7TROOZXWLPSIXQJ HUIRUGHUOLFK EHL :HOSHC
P JOLFK 7LWHUEHVWLPPXQJ IU%KHVWHQV 7DJH QDF
$XVUHLVH DE ORQDWHQ QDFK %OXWHQWQDKPH P _JOLF
7ROO0ZXWWLWHU :HUW %EHU

e *UXQGLPPXQLVLHUXQJ LQNO 3DUYRYLURVH B6WDXSH +
JHSWRVSLURVH XQG =ZLQJHUKXVWHQ ZLUG YRU 2UW G)

e +\JLHQLVFK JHUHLQLJWH GHVLQI
e 7LHUH ZHUGHQ JHWUHQQW JHKDO
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AXDUDQW!QH]HLW 5!XPOLFKH 7U
DQGHUHQ 7LHUHQ LP +DXVKDOW |
7!'JOLEFKHV $XVNRFKHQ GHU 1!SIH
S5HJHOP!{LJHV :DVFKHQ YRQ 6WRII
PLQG [ GLH :RFKH EHL %HGDU|
BRIRUWLJHV (QWIHUQHQ YRQ .RW
(UEURFKHQHP R! LQNO 'HVLQIHN
JHXFKWH %RGHQUHLQLJXQJ XQG '
PLQGHVWHQV [ Z.,FKHQWOLFK

6FXW]PD{QDKPHQ (LQPDOKDQGVF
QXW]HQ +'QGH JU%QGOLFK ZDVF¥
GHVLQIL]JLHUHQ .OHLGXQJ ]JZLVFK
1HX XQG %HVWDQGVWLHUHQ ZHF
*HVXQGKHLWVNRQWUROOH .RWSL
$XII'OOLIJNHLWHQ VRIRUWLJHU 71
BUREOHPHQ ZLH )HOOYHU!QGHUXC
9HUKDOWHQVDXII'OOLINHLWHQ ).
':DVVHUYHUZHLJHUXQJ RGHU 6FKP

€ 2.5

*HVXQGKHLWVSIOHJH 5HJHOP!iLJ

XQG $QWL 3DUDVLWHQEHKDQGO X

~PSIXQJHQ 1RWZHQGLJH —-PSIXQJ

DXITULVFKHQ

© —Q GHU 5HJHO PXVV GLH —-PSIXC
JHSWRVSLURVH KLHU]XODQGH G
ZHUGHQ GD GLHVH LQ GHQ -PS
2UW QLFKW ]ZLQJHQG HQWKDOV

o %HVWDQGVWLHUH ZHUGHQ UHJI
XQG HQWZXUPW

+\JLHQH 9HUZHQGXQJ YRQ

'"HVLQIHNWLRQVPLWWHOQ JHP!j '9



'HLQ +XQG NRPPW EDOG DQ XQG ZLU P,

%226%(38
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HLQ SDDU ZLFKWLJH 6LFKHUKHLWVKLQ

$XV GHP 7UDQUSBRHNMAWLQWHBXWIR 3LSL 3
HLQ *HVFKLUU WDXVFKHQ LQ QLFKW J
=ZHLIHO GDV QHXH *HVFKLUU GLUHNW
DQJLHKHQ XQG VRPLW GRSSHOW VLFKH
3DQLNJHVFKLUU WUDJHQ PLQG ORQ
'RSSHOWH 6LFKHMHUXQILQH DP *HVFKLUU
+DOVEDQG HLQH /HLQH DP . USHU VLFK
+DQG KDOWHQ

/IDQJVDPH =XVDPPHQIPAUKWXOPRIGHUHQ +XQGHQ 7LHUHQ XQG .LQC
JHWUHQQW .LQGHUJLWWHU

6DIHW\ 6SDHEQ GHU +XQG DXI| VHLQHP 30DW] OLHJW GDUI XQ¢
QLHPDQG LKQ DQI!'VVW

%HVRQGHUH 9RUVLFKW LQ GHQ HUYWHQLFKJHQOGD GKiHOXBG]
GLH HU QXQ LQ GHU QHXHQ 8P GHEHYI VHRKIUKFW KOQ® VHLQ NDQ
$FKWH GDUDX|I RE GHLQ +XQG GHLQH 8S@WIHUNW LKQX®D EUDXF
6DXHUNUBKW VSLW]HQ *HJH QWKW DE OENEWHQ JLIWXQJIJHQ G
(UVWH +LOIH OLWWHO VROOWH GHU +XQG HWZDV *HI!'KUOLFKH
]XP 7LHUDU]W

IRWGLHHWWN7LHU U]JWH (LQ JHVLFKHUWHU +XQ

VFKRQ LP 9RUDXV 1-8&+7 HOWODXIHQ
UDXVVXFKHQ

JH QXK H]R QI

GHQ +XQG HLQEDXHQ
DXl GLWSHUVSUDFKH
GHV +XQGHV DFKWHOQ
BFKRQNRNWDW KDEHQ
.OLFN I1%U %OLFN QXW]HQ
NHLQH JURjHQ 3DUW\V
NHLQH +XQGHZLHVHQ
NHLQH YOH[LOHLQHQ
$QPHOGXQJ 7DVVR

JJI *36 TUDFNHU

H DQGHUH LQ
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'HQQ GHLQ +XQG NUDQN ZLUNW RGHU
YHUK:OW VROOWHVW GX ]HLWQDK HLQ

DXIVXFKHQ $XFK ZHQQ DOOHV XQDXII'O
GHU (LQJHZ KQXQJ HLQ HUVWHU *HVXQG

%ULQJH GD]X GHQ +HLPWLHUSDVV PLW

~PSIXQJHQ XQG &KLFQMNPBHH &KLSQXPPI
NDQQ GHLQ +XQG EHL HLQHP 7LHUUHJL
UHJLVWULHUWIAHBBABGQHQ DOOH +XQGH
YRU $QNXQIW EHL 7DVVR DQ DOV $GRSWHBE
LKQ QXU QRFK XPPHOGHQ -P )DOOH HLQHYV
HUOHLFKWHUW GDV GLH 5%FNYHUPLWWOXQJ

ODXIHQV

* VaN VaN
'D GLH 9RUJHVFKLFKWH XQVHUHU +XQGH QLFKQNL_I)GH"U_
EHNDQQWHLQWM 1W3WQGOLFKH WLHU{U]WO_I’}F
8QWHUVXFKXQJ EHVR Q GRMWV YZIHKW £ X Q G 'J(HJ'V\\I/QRUVE,UQJJHV\)/(QYV;;
LVW GHU 3UD[LVEHVXFK DQIDQJV XQJHZI*gl_Klg\IN é_@ﬁw ]. o
EH!QJVWLJHQG GDKHU EUDXFKW GHLQ ++>S(QQ@;;% Ly x\ﬁQ@Q%)SH
DQ GLH QHXH 8PJHEXQJ ]X JHZ KQH ‘
Q Q QJ ] LKQHQ HLQHP JHVXQGHUHQ +X

|
+XQGH DXV GHP $XVODQG VLOG YHUPHKUWS MIKUOLFKHU &KHFI

JHI'!KUOLFKHQ .UDQNKHLWVHUUHJHUQ DXV W W
"HVKDOE HPSIHKOHQ ZLU ZLH YLHOH 7L :%E;'/ PW X UEQJVGE
%OXWELOG VRZLH 7THVWV DX| OLWWHOPH \:Q’%ﬁ& ! 5g‘L R, Qv?hU
JHLVKPDQLRVH (KUOLFKLRVH XQG %DEH '

(UUHJHU ZHUGHQ GXUFK 0%FNHQ XQG :I-PII—'IQI?SI%LEIEI%L?WBBS)&(S)WD

XQG NRPPHQ LQJZLVFKHQ QLFKW QXU I;P V\F \ \% VEKH 0D
OLWWHOPHHUUDXP VRQGHUQ DXFK LQ 2 JHH LE}\‘ G 4 ZHU
]IXQHKPHQG Q,UGOLFK GHU $OSHQ YRU FF{)Q%_, ?ét QE\& YJ(\;HIl\I?QQH
IDFKZHLVY LVW HQWVFKHLGHQG XP VFKZﬂLhU UJWSUDI[LV I:IUIRC
.UDQNKHLWVYHUO | XIHQ YRU]XEHXJHQ

$XFK :%UPHU N,QQHQ XQHUZ%QVFKWH XQG JHI'KUOLFKH
%HJOHLWHU VHLQ =XU 9HUKLQGHUXQJ HLQHU ZHLWHUHQ
9HUEUHLWXQJ YRQ :%UPHUQ EHL OHQVFKHQ XQG 7LHUHQ

LVW MQ@HEXUPXQJ GULQJHQG X HDFKIHKOHQ

GHQ 8QWHUVXFKXQJVHUJHEQLVVHQ ZLUG GHLQ 7LHUDU]W GLU
PLWWHLOHQ ZDQQ GX ]X )ROJHXQWHUVXFKXQJHQ XQG
~PSIXQJHQ ]XU%FNNRPPHQ VROOWHQ
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*UXQGV!W]OLFK G%UIHQ QXU +XQGH
-PSIXQJHQ JHIJHQ 7RO0ZXW 3DUYRY
IHSWRVSLURVH +HSDWLWLV =ZLQJHU
TROOZXWLPSIXQJ QDFK '"HXWVFKODQG H
7TURW] YRUKDQGHQHU 3DSLHUH XQG 80Q
VLFK HLQH (UNUDQNXQJ QLFKW J!Q]JOL
(LQLJH .UDQNKHLWHQ N,QQHQ DXFK H

O QIJHUHQ =HLWVSDQQH 6\PSWRPH JHL
%HLVSLHO GLH OHLGHU IWHUV DXIWUHYV PDQLRVH

Ee(¢)es]

H[ILVWLHUW WURW] GHU $QQDKPH GDVV VLH QLFKW PHKU YRL

e —Q '"HXWVFKODQG XQG "VWHUUHLFK LVW GLH WHUUHVWULV]
DEHU LP $XVODQG QRFK YHUEUHLWHW

e 'HU 7TROOZXW (UUHJHU LVW HLQ 9LUXV GHU GXUFK 6SHLFK]I
%LVVYHUOHW]XQJHQ YRQ 7LHU ]X 7LHU XQG DXFK DX| OHQ"

e ODQLIHVWH 7ROOZXWLQIHNWLRQHQ VLQG LPPHU W _GOLFK
6FKXW] ZHQQ GLH -QIHNWLRQ EHUHLWY DXVJHEURFKHQ LV

e $OOH +XQGH GLH QDFK 'HXWVFKODQG HLQUHLVHQ P¥%VVH(
7RO0OZXWLPSIXQJ QDFKZHLVHQ

BROCL

(LQH GHU ZLFKWLJVWHQ XQG W, GOLFKVWHQ -QIHNWLRQVNUD

-XQJWLHUHQ PLW KRKHU 6WHUEOLFKNHLW

e —QIL]JLHUWH 7LHUH VFKHLGHQ GHQ (UUHJHU PDVVHQKDIW P
PRQDWHODQJ LQ GHU 8PZHOW %EHUOHEHQ

e *HI'KUOLFK ZLUG HV ZHQQ YLHOH XQJHLPSIWH 7LHUH ]XVD

e 6\PSWRPH 'XUFKI!OOH —-PPXQVXSSUHVVLRQ HUK KWH $QI!

e 3URJQRVH I%U XQJHLPSIWH HUNUDONWH -XQJKXQGH LVW V
P!'iLJ ELV ]ZHLIHOKDIW XQG GLH *HIDKU GHU $QVWHFNXQJ

e —PSIXQJ JHJHQ 3DUYRYLURVH VFK%W]W GHQ HLJHQHQ +XQ¢
~QIHNWLRQ 'HU 3DUYRYLURVH -PSIVWRII JLOW DOV &RUH ¢
+XQG MBIGHU]JHLW GDJHJHQ JHVFK%W]W VHLQ VROOWH
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~Q '"HXWVFKODQG ZHUGHQ JHOHJHQWOLFK QRFK 6WDXSHI!OO
DXIJUXQG YHUPHKUWHQ —PSRUWV YRQ +XQGHQ DXV GHP $XV
—PSIVFKXW]

$QJHLFKHQ 9LHOVHLWLJ QHEHQ $WHPZHJVHUNUDQNXQJHQ
%HL -XQJWLHUHQ NDQQ VLFK GLH —QIHNWLRQ LP *HKLUQ PDC
$XFK DOWH XQG JHVFKZ!FKWH 7LHUH N, QQHQ HUNUDQNHQ
'LH 6WDXSH -PSIXQJ ZLUG DOV &RUH 9DN]JLQDWLRQ HLQJHVW
XQG DQGHUH YRU $QVWHFNXQJ

LB

EHLP +XQG %DNWHULHOOH SRWHQ]JLHOO W, GOLFKH (UNUDQN:

(UNUDQNWH +XQGH VFKHLGHQ GHQ (UUHJHU YRU DOOHP %E}
$QGHUH 7LHUH XQG OHQVFKHQ N,QQHQ GXUFK GLUHNWHQ .R
YHUVHXFKWHQ *HZ!VVHUQ LQIL]JLHUW ZHUGHQ

%HVRQGHUV LP $XVODQG NDQQ VLFK GLH (UNUDQNXQJ GXUF
DXVEUHLWHQ

'HU -PSIVWRII JHJHQ /HSWRVSLURVH JLOW DOV &RUH 9DN]LC

36 2E-X
LQIHNWL , VH TUDFKHREURQFKLWLY %HOOHQGHV WHLOZHLVHE
PLW :%UJHUHL] I1%U EHWURIIHQH +XQGH

6\PSWRPH $WHPEHVFKZHUGHQ 1DVHQDXVIOXVV (QW]%QGX
IXITWU KUH

'XUFK YHUVFKLHGHQH (UUHJHU DXVJHO,VWH (UNUDQNXQJ K
9HUEUHLWHW VLFK VFKQHOO EHVRQGHUV XQWHU +XQGHQ P
QWDNWHY —PPXQV\VWHP VSLHOW HLQH ZLFKWLJH 5RO0OH LOQ
~QIHNWLRQVHUNUDQNXQJ

Qa6

DQVWHFNHQGH /HEHUHQW]%QGXQJ

9HUXUVDFKW GXUFK GDV &DQLQH $GHQRYLUXV  &$9
$NXWH JRUP WULWW KHXW]XWDJH VHOWHQ DXI K!XILJHU LV
9HUODXI GHU (UNUDQNXQJ EHL +XQGHQ LQGLYLGXHOO YLH
%HL HLQLJHQ +XQGHQ NDQQ GHU 9HUODXI H[WUHP VFKZHU \
(LQPDO LQIL]JLHUWH +XQGH HQWZLFNHOQ OHEHQVODQJH $Q\
YRU HUQHXWHU —QIHNWLRQ VFK¥%W]W
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j EVaBX

e (LQJHOOLJH 3DUDVLWHQ ZEHUWUDJXQJ GXUFK 6DQGP%FNF
e +HLPLVFK LYPKHBRS VXEWURSLVFKHQ *HELHWHQ XQG

LP OLWWHOPHHUUDXP

+DW HLQH —-QNXEDWLRQV]HLW YRQ ELV ]X -DKUHOQ
=XQDKPH HUNUDQNWHU +XQGH LQ 'HXWVFKODQG GXUFK
SHLVHYHUNHKU XQG 7LHUWUDQVSRUWH ZHOWZHLW
_.UDQNKHLWVEHJLQQ RIW PLW +DDUYHUOXVW VWDUNHU
BFKXSSHQELOGXQJ XQG NOHLQHQ RIIHQHQ :XQGHQ
EHVRQGHUV XP $XJHQ XQG 6FKQDX]H 6S!WHU EUHLWHQ
VLFK GLHVH +DXWYHU!'QGHUXQJHQ DXI GHQ JHVDPWHQ
._USHU GHV +XQGHV DXV

"HLWHUH 6\PSWRPH 9HUOXVW GHV $SSHWLWV XQG
GHXWOLFKH *HZLFKWVDEQDKPH EHJOHLWHW YRQ 'XUFKID(
6\PSWRPH EHL IRUWJHVFKULWWHQH UV/HQE K KMHLH Qh Q XKD
VFKZHUH 1LHUHQVFK!GHQ

'LH —QIHNWLRQ NDQQ ODWHQW XQG ODQJH XQEHPHUNW YH
3URJQRVH EHL $XVEUXFK XQG IRUWJHVFKULWWHQHP 6WDG
(V HILVWLHUW PLWWOHUZHLOH HLQH —PSIXQJ JHJHQ /HLVK
LPSRUWLHUWHQ +XQGHQ DQJHZHQGHW

+DOVE!QGHU PLW VSH]JLHOOHP 0%FNHQVFKXW] ZHUGHQ ]XU

"cT @7

e TKQOGK ZLH EHL OHQVFKHQ N _QQHQ DXFK +XQGH HUNUDQN

e QILJLHUWH =HFNHQ YHUEUHLWHW LQ (XURSD HLQVFKOLH;

e %HL 6\PSWRPHQ ZLH )LHEHU /\PSKNQRWHQVFKZHOOXQJ XQ
%RUUHOLRVH 7HVW UDWVDP

N~ 7

e =Y.

e 'XUFK =HFNHQ %EHUWUDJHQH —QIHNWLRQVNUDQNKHLW

e OHUXUVDFKW %OXWDUPXW XQG YHUO!XIW XQEHKDQGHOW F

e 7\SVFKH 6\PSWRPH )LHEHU ODWWLJNHLW IHKOHQGHU $S

e 6FKZ!FKHUH .RQGLWLRQ DXIJUXQG YRQ %OXWDUPXW

e 0, JOLFKH )ROJHQ *HOEVXFKW %OXWXQJHQ LQ +DXW XQG

e Y%HL %HWHLOLJXQJ GHV JHQWUDOHQ 1HUYHQV\VWHPV %HZ!
$QI'O0OH



FOHBZ

$NXWH 3KDVH +XQG PDWW YHUZHLJHUW )XWWHU P_JOLFKH
SXQNWI, UPLJH %OXWXQJHQ DXI GHQ 6FKOHLPK!XWHQ

~Q GHU VXENOLQLVFKHQ 3KDVH JHLJHQ EHWURIIHQH +XQGH 1
(UNUDQNXQJ NDQQ HQWZHGHU %EHUVWDQGHQ ZHUGHQ RGHU
BEHUJHKHQ

7\SVFK 1%U GLH FKURQLVFKH 3KDVH (UK KWH %OXWXQJVQHL
SXQNWI, UPOWKMQJIHQ DX GHQ 6FKOHLPK!XWHQ
*HOHJHQWOLFK ZHUGHQ DXFK %OXW LP .RW RGHU 8ULQ %OX
*HOHQNHQ QDFKJHZLHVHQ

TACV ~™60)6xeS/\/6erM

JEHUWUDJXQJ GXUFK YHUVFKLHGHQH $UWHQ YRQ 6WHFKP%F
1DFK GHU —QIHNWLRQ VLHGHOW VLFK GHU +HU]ZXUP LQ JUR
*LEW /DUYHQ LQ GHQ %OXWNUHLVODXI| DE

%HWURIITHQH, @Q®®HENML GHU $QNXQIW LQ 'HXWVFKODQG QRF
_.UDQNKHLWVDQ]HLFKHQ JHLJHQ

-H QDFK —QWHQVLW!W XQG 'DXHU GHU -QIHNWLRQ N, QQHQ C
.RQGLWLRQVVFKZ!FKH +XVWHQ XQG $WHPQRW DXIWUHWHDQ
'LH (UNUDQNXQJ NDQQ |]XP 7RG GHU 9LHUEHLQHU I%KUHQ

caeéoe/ “*GOGRBE , XM

~Q (XURSD YRUKDQGHQ XQG EUHLWHW VLFK DXV
*WsQGH 1%U $XVEUHLWXQJ +DXVWLHUWUDQVSRUWH JZLVFKF
BU/YHQWLRQ EHL +XQGHQ

'HU +DXWZXUP EHILQGHW VLFK LP 8QWHUKDXWELQGHJHZHE
9HUGLFNXQJHQ

0,JOLFKH 6\PSWRPH -XFNUHL] (N]JHP +DDUDXVIDOO 6FKXS
%HL YLHOHQ 7LHUHQ YHUO!XIW GLH (UNUDQNXQJ V\PSWRPO
ZHUGHQ

+DXWZ%UPHU KDEHQ =RRQRVHSRWHQWLDO N,QQHQ EHLP OF
YHUXUVDFKHQ

~PSRUW%BOQWHBA%UPHU *LDUGLHQ XQGVAINHBEMQFHIOV =RRQR"
'DKHU XQEHGLQJW HQWZXUPHQ XP GLH 9HUEUHLWXQJ ]X YHU}



/\w

a L N 2 4 Q . 3 Q
3 2 3 Q Q / oL
' 1# 6 L
* N N
$ L
0 .
4 N
2 3 L 2 4 7 3 4
( Q Q q I %
+ N 4 +
& ' 3
Q
3 Q (. N
B % . 3Q ( I
4 N +
Q %
% N
%
L
: 4 + $ 2 L & ( *
5 4 1% Q ( | L % NB % L
+ >A4 2 L 7 % . % &
N ( - 2 .
" ! >A4 + ?>4 N7 3 4 Q B
NG - % " 0
N @ NF "
% . . ( 6 ) " . B 5
*Q ! 2 1%  f 4
Ny "N % % + L 2 3 4 + (
3 + 0 ( , N7 | ( .
Q % %, N 2 % N . % +
X % 9 ( 2 oL N
( . .
0, ! c7 N 2 L (
! % 1%
qQ Q " .
9 : ) .. Q ( N ®
0 N ( Q + q &
" L N 2 ,
2 7L 0, . .
; Q ( I- 6
3 4 f 7 S 6 ( B N
6 g 2 . (
# 14 Q , 1% Q@ 8L ") ' ’ Q
N % N6 ( 2 3 N
2 6 N - , ( Q
% 2 N
$ ( Q 3 Ya
% " - 4
$  9B##! 01% 3 % N P$ % L % 7 !
B % 3 2 L LN ( L ( L & Q & )
N/B##! 0 L Q 5 % & ! L N
N N g N N ! 9B##1 0 2 U OB 07, >DN 2 N
9BH#1 0$ 6N | © (N ( ?EGB; CCD+% N4 P AFf; g??> DBF >?CFE



@& Xx@pX

3026, /)0 X@EX QX

%HZDKUH ELWWH 5XKH -0Q
$XVQDKPHVLWRQRWKWQHQ3IDQLN

(JOIHUDWBRUPHNBEIORVHV
+LQWHUKHUUHQQHQ XP ]JXV!W]OLFKH $
7LHUHV ]X YHUKLQGHUQ

%HL HLQHP HQWODXIHQHQ +XQG DXiH
=XKDXEWWLEH VR ODQJH ZLH P_,JOLFK
GHU 6WHOOH GD +XQGH RIW ]XP 9HUOX
)X U%FNNHKUOHRUPLHUH XQWHUZHJIV HLQH
ZHLWHUH 3HUVRQ GLH QDFK GHP +XQG
$XVVFKDX K!OW
JEHUZDFKH GLH )XWWHUVWH
(IITHNWLYH 9RU XJMZABIAKGLFK (Q/(LQIJDQJVEHUHLFK PLW HLQH
VWHUQHQIYRPLIQWODXIRUW NHKUMH [XPHQHKPLIXQJVSIOLFKW,|
$XVIDQJIJVSXQNW ]XU%FN XP HLQH NODUH
O huxERVVSXU ]X VFKDIIHQ 9HUPHABEDKUH 5XKH ZHQQ GX GH
$XWREDKQHQ XQG %DKQWUDVVHQIHVRAFKWHW KDVW GD HU ZD
*HIDKUHQ ]X PLQLPLHUHQ 'QJVWOLFK UHDJLHUHQ ZLUC
)\PHONWLRQHQ XQG ODXIH QLI
*HUXFKVVSXU KLQWHQQ DBVM\HH Q 7LHU 7]%662 HPSILHKOW VLFK
6XFKH YRU 2UW YRUHUVW HUIROJORWKIDOWHQ VLFK VHLWOLF
(BKLQWHUODVVH HLQH 6DFKH PLW YHHUWUYBKW®PGLH $XIPHUNVD
*HUXFK GHV +XQGHV ZLH HLQ JHWXQGHYHX HUODQJIHQ
.OHLGXQJVVW%FN RGHU HLQH 'HFNH XQG ULFKWH
HLQH )XWWHUVWHOOH HLQ ~QVEHVRQGHUH EHL HLQHP ¢
.RQWDNWLHUH VFKQHOOVWP
)DOOV GHU HQWODXIHQH +XQG TXUUAMF® INRKPH WL H U VXL KZHHUL YVQHU +
ORFNH LIKGQMMWHU LKQ DQ XQG VLFKHHUWKDOWHQ
(f JHIHEHQHQIDOOV PLW HLQHU /HEHQGIDOOH
~QIRUPDWLRQHQ KLHU]X HUK!OW\3MWW WIRL@ HU 6 XF K KKHLG HV W
_UWOLFKHQ 7LHUVLFKHUXQJHQ RGAUWWOLFKHQ +XQGHQ %HL
7LHUVFKXW]YHUHLQHQ 6XFKH GXUFK 3HWWUDLOHU
'QJVWOLFKHQ +XQGHQ 9RUV
S8QWHUVW%W]XQJ YRQ/PV VB X3/MHVDEDVVHQ
OFDUWHQWRU XQG GLH (LQIORJIVW%U RIIHQ
GHLQHP +XQG GLH 5%FNNHKU ]X HUOHLFKWHUQ



3626 o+ QX)¢ & g+ X2oX3ose
OX NC VX @ X£56 &
[ 77 68-X2eXRC VadXX/a="60..

LWWH KDOWH GLFK DQ GLH IROJHQGHQ 5HIJHOQ XP
BQDQQHKPOLFKNHLWHQ 1%U GLFK ]X YHUPHLGHQ

0202 7Kk a2X..

'‘DV SODNDWQ XQG 9HUWHLOHQ YRQ 6XFKSODNDWHAQ
J)O\HUQ HWHGGDUIHIJHQ JHOWHQGHV 5HFKW
YHUVWR{iHQ QRFK 5HFKWH '"ULWWHU YHUOHW]HQ

a+(X6/ 1) XB2 X ae X ...

e (LOKDOWBWUDHHQ XQG :HJIKHUWBWHGHVO!QGHU VRZLH
MHZHLOLJHQ 6BW]WIHWHGXQG *HPHLQGHQ

e OHUEUHLWXQJYRVWK MWK U (BXDFEKQENVH %HK UGH HUOI

e OLVVDFKWXQJHQ N, QQHQ DOV 2UGQXQJVZLGULIJNHLWH

e 1LFKW HUODXEW LVW GDV 30DNDWLHUHQ 9HUWHLOHQ
BWUD{HQVFKLOGHUQ B6LW]JE!QNHQ %DX]'XQHQ 6WURP

o+ Xap621]) XB2V' BV +@X ...

e 30ODNDWLHUHQ XQG 9HYRWKIOWIQ X & >XQDFEIKPPXQJ G
%HUHFKWLIWHQMW:P3'!FKWHU %HVLW]HU HWF

e 9HUVWR| NOFRKDPHQVHUVDW] XQG RGHU 8QWHUOD
%HVHLWLIXQJVDQW:XWHOKHQ

e 3ULYDWEHUHLFKH XPIDVVHQ )XiJ!QJHUJRQHQ (LQI
%ULHIN'VWHQ OHVVHQ 9HUDQVWDOWXQJHQ 0%O0O
7LHUDU]WSUD[HQ 7DQNVWHOOHQ +XQGHVFKXOHC
7HOHNRPN!VWHQ $XWRV HWF
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PXVV HUZHLWHUW ZHUGHQ
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_ YHUZDKUHQ XP GHQ *
XQG: XUMSXUHQ GUHQ KDOWHQ [%U HYWO

LQ9HLELQGX

| HEHQG! D@ DX WHIBHQ . GXFL'SH'BXSLSH b P MR,
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+XQGH EUDXFKHQ YLHO 5XKH XP (U
YHUDUEHLWHQ HU ZDFKR/GIDIM G X-NEAD
BWXQGHQ W!I!HDLFHKQ DOWH XQG NUDQNH
ELV ]X 6WXQGHQ 'DEHL JHKW HV ZHQ
6FKODI DOV XP YLHOH NXU]JH 5XKHSKDVH
NDQQ ]X *HVXQGKHLWVSUREOHPHQ XQG V
1%KUHQ %HVRQGHUV VHQVLEOH +XQ
+%WHKXQGH UHDNJDKUHEHUNWMWL]XQJ 6
GDKHU 1%U HLQHQ UXKLJHQ JHVFK¥%W]
DXVUHLFKHQG 3DXVHQ 1%U GHLQHQ

$VSHNW 1 RWPP D HUN $ Q] HIFKHQ | %4J( UNLDONXQJ

r& r& $EZHLFKXQJHQ )LHEHU
"HOSHQ FD ré& r8QWHUWHPSHUDW XU

THPSHUDWXU

3 1 1
$SWHPIUHTXHQ] $SWHP]%JH OLQX®HI|OOLIJH 9HU QGHUXQJHQ
"HOSHQ HWZDV PHKUEHVRQGHUV EHL :HOSHQ

6FKO!JH OLUQXWHQRUPDOH +HUJIUHTXHQ]

+HU]JVFKODY
‘HOSHQ OHLFKW HUK YRW DOOHP EHL :HOSHQ

'XUFKIDOO (UEUHFKHQ )LHI
SQWHUWHPSHUDWXU EODVV
BFKOHLPK!XWH ODWWLJNHL)
$XJHQ )YHOOYHU'QGHUXQJIHC
9HUKDOWHQVYHU!QGHUXQJH

*HVXQGKHLWYV
DQ]JHLFKHQ

%HVRQGHUH $XIPHUNVDPNHI
‘HOSHQ 1DKUXQJVYHUZHLJF
'XUFKIDOO N, QQHQ UDVFK Jt
ZHUGHQ XQG OHEHQVEHGUR
VRIRUW 7LHUDU]W NRQVXOW

%HVRQGHUH
+LQZHLVH

%HL DOOHQ $QJHLFKHQ HLQHU HUQVWKDIWHQ (UNUDQNXQJ
(LJHQH 5HFKHUFKH RGHU 7LSSV YRQ DQGHUHQ HUVHW]HQ NI
+XQGHNKHIWHQ N, QQHQ VLFK LQQHUKDOE ZHQLJHU BWXQG



N\ ~
agOV X e
7] 6LH VLQG EHL YLHOHQ +XQGH
EHOLHEW +LHUI%U ZLUG HLQ
+LOIVPLWALH® 13%BUU RGHU
> $SSRUWLHUWHELHDINV %HGHQN
gﬂ”)Z6O OLW =LHK XQG =HUUVSLHOHQ
6LH VLQG PLW 9RUVLFKW ]X JHQLH{HEQUWLYINHLWHQ DXV GHP $JJU
OHQVFKHQKDXW LVW ZHLWDXV VHQVHNGHKY DWWV it XQG WUDLQL
GXUFK JHOO JHVFK¥%W]WH +XQGHN 98SYWHLGLIXQJ XQG GHQ 6WU
'LFKWLJ LVW GDVV GHU +XQG GLHVGINQeSURWBWIDOO :LFKWLJ 7U
QLFKW ]X LQWHQVLY EHWUHLEW XQG6HWOBDIHHONWIHRGV P, JOLFKV\
*UHQ]HQ NHQQW (LQHP :HOSHQ N QMY NWNUHGDV 6LJQDO ]XU $EJLC
JDQ] OHLFKW DXIJHpRIMW Q@HKWa/HQ 8QWHUEUHFKHQ IXQNWLRQLH!
6SLHO ]X JURE ZLUG VROOWH GLH DXWHHONYWHEHU NDQQ PLW G
YRP +DOWHU ZRUWORYV EHBRGHW ZzHHE8(88Q
OHUQW HLQ :HOSH VFKQHOO VLFK DQ JHJHEHQH
6SLHOUHJHOQ ]X KDOWHQ

"e860
QXXZGO 'D VLFK HLQ %DOO G\QDPLVFI

GHU +XQG QDFK +HUJHQVOXV

OLH VLQG PLW GHP OHQVFKHQ HKHU MEK4LIREY bxvoHEHQ 1RFK

XPIXVHWIHQ OHQVFKHQ VLQG ODQIMBFRHLYy 7H00 HLO VLFK XOU

DOV +XQGH 'HU +XQG N,QQWH KLHUEHL XQWEY, *HijHovwDoG z
SPVW,QGHQ GHWYHRHU OHQVFEK LKP £y yg) HovZHLVH HLQ .RQJ L

N,USHUOLFK LQ 6DFKHQ *HVFKZLQGEINHLW  1x0G6 GHVVHOQ 6SL
XQG .RQGLWLRQ QLFKW JHZDFKVHQ LYWL\ EHVWHKW GHQ JHZR

$QGHUHUVHLWY N, QQHQ NXU]H 6HTWQJ]I|_I!2%JﬁbHXQG ]X SDEFNHQ Z

PLW DQGHUHQ 6SLHOIRUPHQ NRPELQISUW "\ G HP +REKOHLVWXO
ZHUGHQ GHP +XQG JURjH JUHXGH EHYHLIWRR o 6 LFKWM!JHU WUD

DXFK *HIDKU LP $0O0WDJ G\Q

VFKZHU DXVEOHQGHQ ]X N,QC

. GDPLW 9HUKDOWHQVSUREOHI

a XXZ60 HQWZLFNHOQ %DXH GDKHU D

'LH -DJG DXI| HLQH (UVDW]EHXWH VRO lBHHHLQ GLH GHQ +XQG G
+XQE8 USHUOLFK XQG JHLVWLJ DXVODYWHRFWLIH SHL]H DOX'Q] XELOMC
6R NDQQ PDQ MHGHQ 6SD]JLHUJDQJ [XWPHiFp ZIKUHQG HLQ %DOO
-DJGDXVIOXJ ZHUGHQ ODVVHQ (V LVWQA& ¥ MLdHIdHOWH J)UHLJDEH
+XQG QDW%UOLFK HLQH %HXWH ]X WEBPPH Xd&HUI¥%U HLQH JXWH
GLHVH DQ HLQHQ VLFKHUHQ 2UW ]X EULQJHQ

2 Vo i JYNG @ &P g B PO W V@B & WV 2°0WV 2°P38YV OV 8Nt
8VO NS aNG5@F « @DIx°E NBRE n ANYV 3 Ve -YN
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+XQGHZLHVHQ YHUVSUHFKHQ DXI GHQ HUVWHQ %OLFN 6SDj
XQG VR]LDOH .RQWDNWH 1%U +XQGH XQG LKUH +DOWHU LQQHQ
'RFK GLH 5HDOLW!W VLHKW RIW DQGHUV DXV EHVRQGHUV I%U
XQVHUH 9LHUEHLQHU

'LH PHLVWHQ HUZDFKVHQHQ +XQGH KDEHQ NDXP QRFK
~QWHUHVVH DP ZLOGHQ 6SLHO PDW YLHOHQ $UWJHQRVVHQ
ZLU DOV 6SLHO LQWHUSUHWLHUHQ NDQQ RIW 7THUULWRULDO
BH[XDO RGHU ZEHUVSUXQJYHUXK®®WHQ VHLQ

EHQ WLJHQ ]ZDU 6R]LDONRQWDNWH DEHU QLFKW
]ZDQJVO!XILJ YLHOH YHUVFKLHGHQH .RQWDNWH (LQ JXWHU
.RQWDNW LVW ZLFKWLJHU DOV YLHOH VFKOHFKWH

+XQGH VLQG ]ZDU 5XGHOWLHUH DEHU DXI +XQGHZLHVHQ WUHII
VWIQGLJH %HJIJHJIQXQJ PLW QHXHQ +XQGHQ RKQH DQJHPHVVHQH
tQJVWHQ $JJUHVVLRQHQ XQG .RQIOLNWHQ I%KUHQ . ,USHUVSU
PLVVYHUVWDQGHQ

6SLHOH DXI +XQGHZLHVHQ N, QQHQ VFKQHOO LQ HLQH ZLOGH +H
XPVFKODJHIN GHP 2SIHU 8QZRKOVHLQ EHUHLWHW :HOSHQ DXI -
9HUOHW]XQJHQ ]X HUOHLGHQ GD LKU .,USHU QRFK QLFKW YROC

+!'XILJH %HVXFKH DXI +XQGHZLHVHQ N.QQHQ GD]X I%KUHQ GDV
JLHKW XQG $QVSDQQXQJ JHLIJW (LQLJH +XQGH EHYRU]XJHQ HV
"HJ ]X JHKHQ

$FKWVDPH %HJHJQXQJHQ PLW DXVJHZ!KOW
VLQG VLQOMROBHHGXQJHQ VROOWHQ DXI C
*HO'QGH VWDWWILQGHQ XQG GLH +XQGH \
5DXP KDEWQFK ]X EHVFKQXSSHUQ 6SLHOV
VROOWHQ NXU] VHLQ DXI W\SLVFKH 6SLHO
ZHUGHQ XQG GDV 6SLHO VROOWH EHHQGH
QRFK J)UHXGH GDUDQ KDEHQ
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+XQGH NRPPXQL]JLHUHQ %EHU . USHUVS
7.0H XQG %HU%KUXQJHQ DXFK PLW XQ
LVW GDEHL LKU ZLFKWLJVWHV $XVGUXF

GHLQHQ +XQG LQ 5XKH ]X EHREDFKWHQ
EHVWHDFXH 6LIQDOH HU QXW]W XQG Z

P QX226

“XQJKXQGH XQG :HOMNSHIQQKDEBXWRPDW L
"HOSHQVFRXOMHU $UWJHQRVVHQ VLH JHQ 0 QXU LP
HLIJHQHQ 5XGHO HLQH HUK,KWH 7ROHUDQ] %HL %HJHJQXQJHQ
PLW $UWJHQRVVHQ LVW GHVKDOE EHVRQGHUH $XIPHUNVDPNHI
JHIUDBWREDFKWH GHLQ +XQGHNG QG HIHEAD X

HLQ ZHQQ HV EHGU!QJW ZLUG
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%HVFKZLFKWLJXQJVVLIJQDOH VLQG ZLFKWLJH .RPPXQLNDWLR
GDEHL $QVSDQQXQJ DE]J]XEDXHQ .RQIOLNWH ]X YHUPHLGHOQ
GHP *HIJHQ%EHU J)UHXQGOLFKNHLW ]X JHLIJHQ =X XLHMM 6LJ
*IKQHQ .RSIDEZHQGHQ ODQJVDPH %HZHJXQJHQ 1DVHQOHFN
6FKQ%IIHOQ LP %RJHQ ODXIHQ .UDW]HQ RGHU DXFK SO ,W]Ol

XEZLBXD)

+XQGHLIHQ $QJVW LQ YHUVFKLHGRH@QAQVAWKHHUXHLW ELV X 3|
VLQG HLQH JHGXFNWH +DOWXQJ UXQGHU 5%FNHQ HLQJHNOH
DQOLHJHQGH 2KUHQ $XFK =LWWHUQ :LQVHOQ RGHU HLQ ILJ[L
ODQFKH +XQGH YHUVXFKHQ VLFK VHOEVW ]X EHUXKLJHQ RGH
GLH $QJVW ]X JURj NDQQ VLH MHGRFK LQ $EZHKUYHUKDOWH ¢«

aZaFER X
6FKZDQ]ZHGHQQUIMIX®J GLH SRVLWLY RGHU QHIBDWRF¥KHLQ N

JHWUDJHQH ZHGHOQGH 5XWH ZHLVW RIW DXI )UHXGH RGHU $
RGHU HLQJH]RJHQH 5XWH 8QVLFKHUKHLW RGHU $QJVW VLJQD
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(LQ +XQG JHLJW 'RPLQDQ] RGHU $QVSDQQXQJ GXUFK JURj PDFK
*HZLFKWVYHUODJHUXQJ QDFK YRUQ XQG JHVWU!XEWH 1DFNHQ
$JJUHVVLRQV]HLFKHQ VLQG EHGURKOLFKH OLPLN QDFK YRUQ J
JH]JHLIJWH 24®BHEH UXKLJ ZHQGH GLFK DE XQG EHZHJH GLFK OI

ODQFKH +XQGH JHLJHQ ODXWORVHYV .QXUUHQ RGHU VWXPPHV =
YHUWHLGLJHQ P FKWHQ 1L/ NKQBUKH U5 XIDN®D Q LIFKKWAH ZB U@ N Q J

VROOWH LPPHU HUQVW JHQRPPHQ ZHUGHQ

KL~ B2 X
(LQ +XQG JHLIJW (QWVSDQQXQJ GXUFK HLQHQ UXKLJHQ ZHLFKI

KHUDEK!QJHQGHQ 6FKZDQ] PLW KHUDKY®' 818 QXE AXHLIQH
HPSILQGOLFKVWHQ 6WHOOHQ JHLJW QVL LAY A LAHMHAAY VHRUD ©RWHV!

XQG QLFKW 1%2U 'RNWRUVSLHOH PLVVEUDXFKW ZHUGHQ

Il
(LQ IUHXQGOLFKHU 6WXSVHU=DHQHRIEBVQ.M) BIFKABDXWHQEHU %K U
HLGKIIRUGHUX®J.UDXOHQ VHLQ

IK )2 X
‘HQQ GHLQ +XQG GLH 3IRWH KHEW XQG GXFXHD®V BRRXWWRO ¥ K"
=HLFKHQ YRQ +XQJHU RGHU 6SLHOEHG%UIQLV

VARG ) 672 X
9LHOH +XQGH HPSILQGHQ 8PDUPXQJHD X @R PR YIMY W XFEKE XQ D
%HVVHU VHLWOLFK DP +DOV 5%FNHQ RGHU 6FKZDQ]ZXU]JHO V

$XIUHLWHQ MWMON HPH LR®/HU V H [ X HO®G PIRPWV:IHOAOFHHIQMD OWHU RIW VS|
NDQQ MHGRFK 6WUHVV RGHU $JJUHVVLRQ DXVO,VHQ
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