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%81'�$UEHLWVNUHLVH�:DOG�XQG�1DWXUVFKXW]�
0lU]������
�
�
'LH� 1RYHOOH� GHV� %XQGHVMDJGJHVHW]HV� ±� XQG� GDPLW� YHUEXQGHQ� GHU� %:LOG6FK92� XQG�
-DJG]HLWHQ92�±� LVW��EHUIlOOLJ��$OV�HLQHV�GHU�YHUDOWHWVWHQ�*HVHW]H�GHU�%XQGHVUHSXEOLN�
PXVV�GDV�-DJGUHFKW�±�DXFK�LQ�GHQ�/lQGHUQ�±�GULQJHQG�PRGHUQLVLHUW�ZHUGHQ���
�
'HU� %81'� HUZDUWHW� YRP� %09(/� XQG� GHQ� SDUODPHQWDULVFKHQ� (QWVFKHLGXQJVWUlJHUQ�
HLQH� HQWVSUHFKHQGH�*HVHW]JHEXQJ�PLW�:HLWVLFKW��0XW� XQG�(QWVFKORVVHQKHLW� QRFK� LQ�
GLHVHU� /HJLVODWXU�� :LU� ZHUGHQ� GLH� 1RYHOOLHUXQJ� GHV� *HVHW]HV� LQKDOWOLFK� NULWLVFK�
EHJOHLWHQ�XQG�SROLWLVFK�GUXFNYROO�PLWJHVWDOWHQ��
�
1LFKW�QXU�ZHLWH�7HLOH�GHU�%HY|ONHUXQJ�VHKHQ�GLH�-DJG�]XQHKPHQG�NULWLVFK��DXFK�GLH�
�EHUZlOWLJHQGH�0HKUKHLW�GHU�1DWXU��XQG�7LHUVFKXW]YHUElQGH�IRUGHUQ�±�ZHQQ�DXFK�]XP�
7HLO�XQWHUVFKLHGOLFK�VWULQJHQW�±�JUXQGOHJHQGH�bQGHUXQJHQ�GHV�%XQGHVMDJGJHVHW]HV��
�
'DV�%HZDKUHQ�QRFK�IXQNWLRQLHUHQGHU�XQG�5HVWDXULHUHQ�QHJDWLY�EHHLQIOXVVWHU�RGHU�]HUVW|UWHU�
gNRV\VWHPH� LVW� ]HQWUDOHV� =LHO� XQVHUHU� )RUGHUXQJHQ�� ,Q� GLHVHP�=XVDPPHQKDQJ�PXVV� GDV�
GHXWVFKODQGZHLWH� 1HW]� YRQ� 6FKXW]JHELHWHQ� JHVLFKHUW� XQG� HUJlQ]W� ZHUGHQ�� 'LH� QDW�UOLFKH�
5�FNNHKU� RGHU� :LHGHUHLQE�UJHUXQJ� LQ� 'HXWVFKODQG� RGHU� HLQ]HOQHQ� %XQGHVOlQGHUQ�
DXVJHURWWHWHU�7LHUDUWHQ�ZLH�:LOGNDW]H��/XFKV��:ROI��%UDXQElU��(OFK��6FKUHLDGOHU��)LVFKDGOHU��
%DUWJHLHU�XQG�+DELFKWVNDX]� LVW� �ZHQQ�JHHLJQHWH�/HEHQVUlXPH�YRUKDQGHQ�VLQG�RGHU�ZLHGHU�
HQWZLFNHOW�ZHUGHQ�N|QQHQ��DXVGU�FNOLFK�]X�I|UGHUQ��
�
,P� 8PJDQJ� PLW� 1HR]RHQ� ZLH� 0LQN�� :DVFKElU� XQG� 0DUGHUKXQG� PXVV� ODQGHVVSH]LILVFK�
JHKDQGHOW� ZHUGHQ�� GD� LKUH� $XVEUHLWXQJ� |NRORJLVFKH� 3UREOHPH� VFKDIIW�� 'LH� ELVKHULJH�
(QWZLFNOXQJ� ]HLJW�� GDVV� HLQH� $XVEUHLWXQJ� PLW� ÄMDJGOLFKHQ³� 0LWWHOQ� QLFKW� HQWVFKHLGHQG�
XQWHUEXQGHQ�ZHUGHQ�NDQQ��
�
8QVHUH�:LOGWLHUH��GLH�GXUFK�GLH�%HMDJXQJ�VFKHX�RGHU�QDFKWDNWLY�JHZRUGHQ�VLQG��VROOHQ�LQ�GHU�
IUHLHQ� 1DWXU� I�U� GLH� %�UJHU� ZLHGHU� HUOHEEDU� VHLQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� LVW� EHL� DOOHQ�
DQGHUHQ� 3ODQXQJHQ� GHV� %XQGHV� XQG� GHU� /lQGHU� DXFK� HLQH� ZHLWHUH� /HEHQVUDXP�
]HUVFKQHLGXQJ�� XQG� =HUVW|UXQJ� ]X� YHUKLQGHUQ�� %H]�JOLFK� GHU� $UWHQYLHOIDOW� VLQG� QDWXUQDKH�
:DOGZLUWVFKDIW��|NRORJLVFKH�/DQGZLUWVFKDIW�XQG�H[WHQVLYH�7HLFKZLUWVFKDIW�]X�I|UGHUQ���
�
,Q�VWDDWOLFKHQ�5HYLHUHQ�LVW�GDV�$EVFKLH�HQ�YRQ�$UWHQ�GHU�5RWHQ�/LVWH�ZLH�%DXPPDUGHU��,OWLV�
XQG� +HUPHOLQ� ]X� XQWHUVDJHQ�� XQYHU]�JOLFK� GLH� 9RJHOMDJG� XQG� GLH� %HMDJXQJ� GHU�
5DXEZLOGDUWHQ�HLQ]XVWHOOHQ�XQG�GLH�)DOOHQMDJG��DX�HU�6DXIDQJ��]X�YHUELHWHQ��
�
'DV� ELVKHULJH� =XJUXQGHOHJHQ� YRQ� +HJH� XQG� :DLGJHUHFKWLJNHLW� DOV� GLH� PD�JHEOLFKHQ�
.ULWHULHQ�GHV�GHXWVFKHQ�-DJGUHFKWV�KDW�]X�HLQHP�XQUHDOLVWLVFKHQ�%LOG�GHV�-lJHUV�DOV�+HJHU�
XQG�6FK�W]HU�GHU�1DWXU�JHI�KUW��'DV�*HJHQWHLO�LVW�GHU�)DOO���
�
(LQH�YHUVFKZLQGHQG�NOHLQH��DEHU�ILQDQ]LHOO�XQG�LQ�SROLWLVFKHP�/REE\LVPXV�VWDUNH�0LQGHUKHLW�
GHU� *HVHOOVFKDIW� YHUXUVDFKW� GXUFK� GLH� $XV�EXQJ� LKUHV� SULYLOHJLHUWHQ� +REE\V� �GXUFK� GDV�
WURSKlHQRULHQWLHUWH�+HUDQÄKHJHQ³�YRQ�KRKHQ�hEHUEHVWlQGHQ�DQ�6FKDOHQZLOG��GDV�$XVVHW]HQ�
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YRQ� :LOGWLHUHQ� XQG� VWlQGLJH� MDJGOLFKH� 6W|UXQJHQ� GHV� :LOGHV�� JUR�H� |NRORJLVFKH� XQG�
ILQDQ]LHOOH�6FKlGHQ�I�U�GLH�$OOJHPHLQKHLW�LQ�GHQ�gNRV\VWHPHQ�:DOG�XQG�.XOWXUODQGVFKDIW���
�
'LH� .RVWHQ� I�U� GLHVHV� +REE\� WUDJHQ� GDKHU� ZHLWHVWJHKHQG� GLH� |IIHQWOLFKHQ� +DXVKDOWH� XQG�
GDPLW� GHU� 6WHXHU]DKOHU�� 'DV� GDV� DXFK� DQGHUV� JHKW�� ]HLJHQ� GLH� -lJHU� GHV� g-9� XQG� QDFK�
PRGHUQHQ� XQG� QHXVWHQ� ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVHQ� PLW� VROFKHQ� -lJHUQ�
]XVDPPHQDUEHLWHQGH�)RUVWEHWULHEH��
�
'LH�ELVKHU�OHJDOH�$QZHQGXQJ�YRQ�EOHLKDOWLJHU�0XQLWLRQ�EHODVWHW�GLH�JHVDPWH�8PZHOW�XQG�LVW�
8UVDFKH�YRQ�WLHUTXlOHULVFKHP�9HUJLIWXQJVWRG�XQG�6HNXQGlUYHUJLIWXQJHQ�YRQ�*UHLIY|JHOQ�XQG�
DQGHUHQ�$DV�IUHVVHQGHQ�7LHUHQ��GD�%OHL�HLQ�WR[LVFKHV�6FKZHUPHWDOO�LVW��$XFK�Y|ONHUUHFKWOLFK�
YHUELQGOLFKH�.RQYHQWLRQHQ�PLW�LKUHQ�8QWHUDENRPPHQ�ZLH�GDV�$(:$�GHU�%RQQHU�.RQYHQWLRQ�
YHUODQJHQ�HLQHQ�9HU]LFKW�DXI�EOHLKDOWLJH�0XQLWLRQ�LQ�)HXFKWJHELHWHQ�VHLW�GHP�-DKU�������
�
'LH�-DJG�PLW�*UHLIY|JHOQ��%HL]MDJG���VRZLH�GDV�+DOWHQ��=�FKWHQ��XQG�$EULFKWHQ�GLHVHU�7LHUH��
VWHKHQ�LQ�HLQGHXWLJHP�:LGHUVSUXFK�]XP�7LHU���1DWXU��XQG�$UWHQVFKXW]��'LHVH�)RUP�GHU�-DJG�
LVW�QLFKW�DXI�MDJGEDUH�$UWHQ�EHVFKUlQNEDU��ZLUG�RIW�PLW�LOOHJDO�EHVFKDIIWHQ�9|JHOQ�GXUFKJHI�KUW�
XQG� JHIlKUGHW� ]XQHKPHQG� GLH� DXWRFKWKRQHQ� %HVWlQGH� GXUFK� HQWIORJHQH� %HL]Y|JHO�
�EHVRQGHUV�GLH�+\EULGHQ���
�
-DJGDXVELOGXQJ� XQG� �NRQWUROOH� VLQG� VWDUN� UHIRUPEHG�UIWLJ�� 'HP� PXVV� GDV� QHXH�
%XQGHVMDJGJHVHW]� XQEHGLQJW� QDFKNRPPHQ��'LH� -DJGSU�IXQJVYHURUGQXQJHQ� VLQG�QDFK�GHQ�
9RUJDEHQ� GLHVHV� *HVHW]HV� DXV]XI�KUHQ�� 'LH� -DJGDXVELOGXQJ� XQG� �SU�IXQJ� � KDW� DQ�
XQDEKlQJLJHQ�(LQULFKWXQJHQ��-lJHU��:LOGELRORJHQ��1DWXUVFKXW]IDFKOHXWH��]X�HUIROJHQ���
�
'LH�9HUOlQJHUXQJ�GHV�-DJGVFKHLQV� LVW�DQ�HLQHQ� UHJHOPl�LJHQ�1DFKZHLV�GHU�:HLWHUELOGXQJ�
XQG�DXVUHLFKHQGHU�6FKLH�OHLVWXQJHQ�DXI�VWHKHQGH�XQG�EHZHJWH�=LHODWWUDSSHQ�]X�ELQGHQ��
�
'DV� -DJGV\VWHP� LVW� ZHLWHU� ]X� HQWZLFNHOQ�� VR� GDVV� HV� DXFK� GHQ� $QIRUGHUXQJHQ� GHV�
]HLWJHPl�HQ� %LRWRS�� XQG� $UWHQVFKXW]HV� XQG� HLQHP� |NRORJLVFKHQ� :LOGWLHUPDQDJHPHQW�
JHUHFKW�ZLUG��
�
�
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'HU�%81'�VWHOOW�DQ�GLH�1RYHOOH�GHV�%XQGHVMDJGJHVHW]HV�VLHEHQ�.HUQIRUGHUXQJHQ��
�
�

• 6WULQJHQWH�8PVHW]XQJ�YRQ�QDWLRQDOHP��7LHUVFKXW]��%1DWVFK*���LQWHUQDWLRQDOHP�
XQG�(8�5HFKW��(8�95/��))+��&%'��%RQQHU���%HUQHU���5DPVDU�.RQYHQWLRQ��8UWHLO�
GHV�(8�0*+��������������LP�QHXHQ�*HVHW]�VRZLH�6WUHLFKXQJ�GHU�XQEHVWLPPWHQ�
5HFKWVEHJULIIH�:DLGJHUHFKWLJNHLW�XQG�+HJH�PLW�(UVDW]�GXUFK�HLQGHXWLJH�*HERWH�
HQWVSUHFKHQG�QDWLRQDOHP�XQG�(8�5HFKW��
�
'HXWVFKODQG� LVW� Y|ONHUUHFKWVYHUELQGOLFK�0LWJOLHG� GHU�&06� �&RQYHQWLRQ� RQ�PLJUDWRU\�
VSHFLHV��� GHU� VR� JHQDQQWHQ� %RQQHU� .RQYHQWLRQ�� 1DFK� HEHQVR� UHFKWVYHUELQGOLFKHQ�
*UXQGODJHQ� VLQG� GLH� 8QWHUDENRPPHQ� $(:$� �$IULNDQLVFK� (XUDVLVFKHV�
:DVVHUYRJHODENRPPHQ��XQG�$6&2%$16��$ENRPPHQ�]XP�6FKXW]�GHU�.OHLQZDOH��LQ�
'HXWVFKODQG�JHOWHQGHV�5HFKW�XQG�LQWHUQDWLRQDOH�9HUSIOLFKWXQJ��'LH�(8��9RJHOVFKXW]�
5LFKWOLQLH� XQG� GLH� %HUQHU� .RQYHQWLRQ� VFKUHLEHQ� YRU�� GDVV� %HVWDQGVJHIlKUGXQJHQ�
GXUFK�-DJG�DXV]XVFKOLH�HQ�VLQG���
�
'HXWVFKODQG� KDW� GDV� -DJGUHFKW� GHV� %XQGHV� XQG� GHU� /lQGHU� GDKLQJHKHQG� ]X�
YHUlQGHUQ�� GDVV� GLH� EHWUHIIHQGHQ� ZDQGHUQGHQ� 7LHUDUWHQ� DQ� LKUHQ� =XJ�� 5DVW� XQG�
1DKUXQJVKDELWDWHQ�ZHGHU�JHVW|UW�QRFK�JHW|WHW�ZHUGHQ�G�UIHQ��
�
'LH� MDJGUHFKWOLFKHQ� 5DKPHQEHGLQJXQJHQ� VLQG� GHP� JHZDQGHOWHQ� 9HUKlOWQLV� GHV�
0HQVFKHQ� ]XP� 0LWJHVFK|SI� 7LHU� DQ]XSDVVHQ� XQG� HQWVSUHFKHQG� GHU� EHQDQQWHQ�
QDWLRQDOHQ��LQWHUQDWLRQDOHQ�XQG�(8�UHFKWOLFKHQ�9RUVFKULIWHQ�GDKLQJHKHQG�]X�lQGHUQ��
�
�

• ,Q� 1DWXUVFKXW]JHELHWHQ�� 1DWLRQDOSDUNHQ� XQG� .HUQ]RQHQ� GHU�
%LRVSKlUHQUHVHUYDWH� UXKW� GLH� -DJG�� $XVQDKPHQ� VLQG� QXU� ]XOlVVLJ�� ZHQQ�
6FKXW]]LHOH�HV�]ZLQJHQG�HUIRUGHUQ��
�
*OHLFKHV�JLOW��I�U�1DWXUD��������(8�9RJHOVFKXW]��XQG�5DPVDUJHELHWH��
�
,Q�6WDDWVMDJGHQ��GLH�LQ�*UR�VFKXW]JHELHWHQ�OLHJHQ�LVW�VRIRUWLJH�-DJGUXKH�HLQ]XI�KUHQ��
�
�

• 'LH� =DKO� GHU� MDJGEDUHQ� 7LHUH� ZLUG� DXI� IROJHQGH� $UWHQ� EHVFKUlQNW�� 5RWKLUVFK��
'DPKLUVFK��6LNDKLUVFK��5HK��*lPVH��0XIIORQ��:LOGVFKZHLQ��:LOGNDQLQFKHQ�XQG�
)DVDQ��
�
'HU� .DWDORJ� GHU� MDJGEDUHQ� $UWHQ� QDFK� �� �� %XQGHVMDJGJHVHW]� GDUI� QXU� QRFK� GLH�
JHQDQQWHQ�$UWHQ�HQWKDOWHQ��*UXQGVlW]OLFK�GDUI�LQ�=XNXQIW�NHLQH�$UW�EHMDJW�ZHUGHQ��GLH�
GHP�1DWXUVFKXW]UHFKW�XQWHUOLHJW��
�
'LH�9RUNRPPHQ�GHU�QLFKWKHLPLVFKHQ�7LHUDUWHQ�'DPKLUVFK���6LNDKLUVFK��0XIIORQ�XQG�
)DVDQ� VLQG�PLWWHOIULVWLJ� YROOVWlQGLJ� DXI]XO|VHQ�� 6ROOWHQ� VLFK�%HVWlQGH� YRQ�:LOGDUWHQ�
ZLH� )HOGKDVH� XQG� 5HEKXKQ� UHJLRQDO� DOV� )ROJH� HLQHU� QDWXUQlKHUHQ� /DQGQXW]XQJ�
QDFKKDOWLJ�HUKROHQ��1DFKZHLV�GXUFK�TXDOLIL]LHUWHV�ELRORJLVFKHV�0RQLWRULQJ���NDQQ�HLQH�
]HLWOLFK� EHJUHQ]WH� %HMDJXQJ� ]XOlVVLJ� VHLQ�� IDOOV� GDGXUFK� QLFKW� GLH� QDW�UOLFKH�
:LHGHUDXVEUHLWXQJ�JHIlKUGHW�ZLUG��
�
%HK|UGOLFKH� $EVFKXVVSOlQH� I�U� 6FKDOHQZLOG� ZHUGHQ� DEJHVFKDIIW�� 'HU� QRWZHQGLJH�
$EVFKXVV�ZLUG�GXUFK�%LRLQGLNDWLRQ��]�%��.RQWUROO]lXQH��YRUJHJHEHQ��
�
�
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• 'LH�6FKXVV]HLWHQ�VLQG�]X�YHUHLQKHLWOLFKHQ�XQG�DXI�GLH�=HLW�����2NWREHU�ELV�����
'H]HPEHU�]X�EHJUHQ]HQ�� �
�
'LH� 6W|UXQJHQ� GXUFK� GLH� -DJG� VLQG� DXI� HLQ� XQXPJlQJOLFKHV� 0LQGHVWPDVV� ]X�
EHVFKUlQNHQ�� 'HVKDOE� VLQG� GLH� 6FKXVV]HLWHQ� HLQVFKQHLGHQG� ]X� YHUN�U]HQ� XQG� ]X�
KDUPRQLVLHUHQ�� VR� GDVV� ODQJH�� MDJGIUHLH� =HLWHQ� HQWVWHKHQ�� LQVEHVRQGHUH� ZlKUHQG�
3DDUXQJV]HLW�XQG�-XQJHQDXI]XFKW��

�
�
• 8QWHUVDJHQ� YRQ� )�WWHUXQJ� XQG� 0HGLNDPHQWHQJDEH� VRZLH� 9HUERW� EOHLKDOWLJHU�

0XQLWLRQ� EHL� JOHLFK]HLWLJHU� :LHGHUHLQI�KUXQJ� HIIHNWLYHUHU� -DJGPHWKRGHQ�� GLH�
1DFKW���%HL]��XQG�)DOOHQMDJG��$XVQDKPH��6DXIDQJ��DXVVFKOLH�HQ��
�
8QWHU�HIIHNWLYHUHQ�-DJGPHWKRGHQ�YHUVWHKHQ�ZLU�GLH�%HZHJXQJV���6FKZHUSXQNW��XQG�
,QWHUYDOOMDJG��UHYLHU�EHUJUHLIHQGH�'U�FN��XQG�7UHLEMDJGHQ�VRZLH�GHU�6FKURWVFKX��DXI�
5HKH���
�
.UDQN� JHVFKRVVHQHV� XQG� YHUOHW]WHV� :LOG� PXVV� XQYHU]�JOLFK� HUOHJW� ZHUGHQ���
3UDNWLNDEOH� :LOGIROJHYHUHLQEDUXQJHQ� VLQG� ]ZLQJHQG� YRU]XVFKUHLEHQ� XQG� KDEHQ� LQ�
HUVWHU�/LQLH�GHP�7LHUVFKXW]�]X�GLHQHQ��
�
'LH�$XVELOGXQJ�XQG�3U�IXQJ�YRQ�-DJGKXQGHQ�DQ�OHEHQGHQ�7LHUHQ�LVW�]X�YHUELHWHQ��
�
'LH�SDXVFKDOH�$EVFKXVVHUODXEQLV�I�U�+DXVWLHUH��+XQGH�XQG�.DW]HQ��LVW�DXV�*U�QGHQ�
GHV�7LHUVFKXW]HV�DXI]XKHEHQ��

�
�
• 'DV� $XVVHW]HQ� YRQ� :LOGWLHUHQ� ]X� MDJGOLFKHQ� =ZHFNHQ� LVW� JUXQGVlW]OLFK� ]X�

XQWHUVDJHQ��
�
�
• 'LH�*UXQGHLJHQW�PHU�G�UIHQ�IUHL�HQWVFKHLGHQ��RE�DXI� LKUHP�*UXQG�XQG�%RGHQ�

JHMDJW�ZHUGHQ�GDUI��
�

6RODQJH�GDV�6HOEVWEHVWLPPXQJVUHFKW�GHU�*UXQGHLJHQW�PHU��EHU�GLH�-DJGDXV�EXQJ�
QRFK�QLFKW�QHX�JHUHJHOW� LVW��PXVV�I�U�:LOGVFKlGHQ�(UVDW]�JHOHLVWHW�ZHUGHQ��,P�:DOG�
VLQG�:LOGVFKlGHQ�QXU�DQ�VWDQGRUWKHLPLVFKHQ�%DXPDUWHQ�HUVDW]SIOLFKWLJ���
�
'LH� %HVWUDIXQJ� GHU� Ä$QHLJQXQJ³� YRQ� YHUOHW]WHP� RGHU� WRWHP� :LOG� �ELVKHU� DOV�
:LOGGLHEHUHL�JHDKQGHW�� LVW�DXI]XKHEHQ��ZHQQ�GLHVHV� � �JHJHQ�(PSIDQJVEHVWlWLJXQJ��
EHL� HQWVSUHFKHQGHQ� %HK|UGHQ�� 7LHUNOLQLNHQ� RGHU� 1DWXUVFKXW]�� E]Z��
*UHLIYRJHOVWDWLRQHQ�DEJHJHEHQ�ZLUG��
�
:LU� IRUGHUQ� GLH� JHVHW]OLFKH� 9HUDQNHUXQJ� YRQ� (UOHLFKWHUXQJHQ� ]XU� %LOGXQJ� YRQ�
JHPHLQVFKDIWOLFKHQ� -DJGEH]LUNHQ� PLW� GHP� 9RUUDQJ� GHU� -DJGDXV�EXQJ� I�U�
QDFKZHLVOLFK�2UWVDQVlVVLJH��(UVWZRKQXQJ���
�
6WDDWVMDJGHQ�G�UIHQ�QLFKW�YHUSDFKWHW�ZHUGHQ��3ULYDWH�-lJHU�VLQG�LQ�JHHLJQHWHU�)RUP�
HLQ]XELQGHQ��
�
�

.RQWDNW���
%81'�%XQGHVJHVFKlIWVVWHOOH�
$P�.|OOQLVFKHQ�3DUN����������%HUOLQ�
7HO������������������)D[�������
,QWHUQHW��ZZZ�EXQG�QHW�


