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+HUU 3UlVLGHQW��YHUHKUWH�.ROOHJLQQHQ�XQG�.ROOHJHQ�

'LH�*(681'+(,7 GHU�0HQVFKHQ KDW�,00(5 3ULRULWlW�
'LH�$I'�KDW�PHGL]LQLVFK�'(5=(,7 NHLQH�*(6,&+(57(1��EHVVHUHQ (UNHQQWQLVVH�DOV�
GLH� %HUDWHU� GHU� %XQGHVUHJLHUXQJ� :LU� XQWHUVW�W]HQ� GDKHU 0D�QDKPHQ� GHU�
XQPLWWHOEDUHQ�([LVWHQ]� XQG�*HVXQGKHLWVI�UVRUJH�± HWZD�GLH�0LOOLDUGHQVXPPHQ�I�U�
GLH� .UDQNHQKlXVHU XQG� .OHLQXQWHUQHKPHU� VRZLH� 0D�QDKPHQ� JHJHQ� GLH� ZHLWHUH�
$XVEUHLWXQJ�GHU�3DQGHPLH��
&RURQD�3DWLHQWHQ� LQ�.UDQNHQKlXVHUQ�RGHU�KHXWH�QRFK�*HVXQGH� GLH�DEHU�PRUJHQ�
&RURQD�3DWLHQWHQ�VHLQ�N|QQWHQ��P�VVHQ�VLFK�DOVR�NHLQH�6RUJHQ�PDFKHQ��GDVV� LKUH
%HKDQGOXQJ�DP�*HOG VFKHLWHUW�± HWZD�I�U�6FKXW]DXVU�VWXQJ�RGHU�%HDWPXQJVJHUlWH�

=XJOHLFK� VLQG� DEHU� YLHOH� GHU� KHXWH� YRQ� GHU� %XQGHVUHJLHUXQJ� YRUJHVFKODJHQHQ
6KXWGRZQ�0D�QDKPHQ� QLFKW� QXU� HLQVFKQHLGHQG� ± VRQGHUQ� LQ� GHU� 1DFKNULHJV]HLW�
35b=('(1=/26 ± XQG� VFKRQ� QDFK� ZHQLJHQ� :RFKHQ� ,+5(56(,76� I�U� YLHOH�
0HQVFKHQ� (;,67(1=�JHIlKUGHQG� (V� JHKW� KLHU� H[SOL]LW� 1,&+7� XP� GDV� Y|OOLJ�
XQEHVWULWWHQ�HUIRUGHUOLFKH 8QWHUELQGHQ�YRQ�JHIlKUOLFKHQ�&RURQD�3DUW\V��8QG�DXFK�GLH�
WHPSRUlUH 0LQLPLHUXQJ�GHU�6R]LDONRQWDNWH�ZLUG�±VR�KDUW�GDV�DXFK�I�U�YLHOH�LVW± YRQ�
GHU�$I'�'(5=(,7 PLWJHWUDJHQ��

'RFK�ZLU�P�VVHQ�ZHLWHUGHQNHQ��(LQ�JDQ]HV�/DQG�LQ�67,//67$1'�]X�YHUVHW]HQ��I�KUW�
VFKRQ� QDFK� .85=(5� =(,7� I�U� YLHOH� 0HQVFKHQ� XQG� 8QWHUQHKPHQ� ]X� ]XP� 7HLO
LUUHYHUVLEOHQ� )ROJHZLUNXQJHQ� SV\FKLVFKH� %HODVWXQJHQ� GXUFK�
)UHLKHLWVEHVFKUlQNXQJHQ�� %HWULHEVVFKOLH�XQJHQ�� ILQDQ]LHOOH� 1RWODJHQ� GXUFK�
(QWODVVXQJHQ� YRQ�(LQJULIIHQ�LQ�%�UJHUUHFKWH�XQG�(LJHQWXP�JDQ]�]X�VFKZHLJHQ��

(V�LVW�HLQH�,OOXVLRQ��GDVV�VWDDWOLFKH�*HOGHU�±DOVR�6WHXHUJHOGHU�GHU�*HVHOOVFKDIW VHOEVW±
DXFK� QXU� $11b+(51' DXVUHLFKHQ� N|QQWHQ�� GLH� GHU]HLW� IDVW� Y|OOLJ� XQWHUEXQGHQH�
:HUWVFK|SIXQJ� GHV� 3ULYDWVHNWRUV� ]X� HUVHW]HQ�� 'LH� GHXWVFKHQ� 8QWHUQHKPHQ�
HUZLUWVFKDIWHQ� :HUWH� L�+�Y� ��� %LOOLRQHQ� (XUR� SUR� -DKU�� DOVR MHGHQ� 021$7� ����
0LOOLDUGHQ� 'HU� 6WDDW� N|QQWH� VHOEVW� QXU� GLH� +b/)7(� GDYRQ PLW� GHP� KHXWH�
YRUOLHJHQGHQ JHZDOWLJHQ�0D�QDKPHSDNHW�QRFK�QLFKW�HLQPDO�I�U�� 0RQDWH�HUVHW]HQ�



'DUXP� -$� +(87( PXVV VLFK� QRFK� DOOHV� GHQ� PHGL]LQLVFKHQ�� 1RWZHQGLJNHLWHQ
XQWHURUGQHQ�� 'RFK� GLH 0D�QDKPHQ P�VVHQ� DQJHVLFKWV� GHU� +255(1'(1
ILQDQ]LHOOHQ��SV\FKLVFKHQ XQG�JHVHOOVFKDIWOLFKHQ�)ROJHQ�GHV�DNWXHOOHQ�6WLOOVWDQGV LQ�
VHKU�NXU]HQ�$EVWlQGHQ�LPPHU�QHX�KLQWHUIUDJW�ZHUGHQ��'XUFK�XQV��GHQ�*HVHW]JHEHU��
DXI�%DVLV HLQHU VLFK�VWlQGLJ lQGHUQGHQ�(UNHQQWQLV� HWZD�]XP (QWZLFNOXQJVVWDQG�YRQ
,PSIVWRIIHQ� RGHU� ]X� KRIIHQWOLFK� EDOG� ]XU�FNJHKHQGHQ� )DOO]DKOHQ� ± KLHU� ODVVHQ�
(QWZLFNOXQJHQ LP�$XVODQG�MD�HWZDV�KRIIHQ��

'DKHU�XQVHU�*HQHUDODQWUDJ�]XU�KHXWLJHQ�'HEDWWH DXI�HQJH�]HLWOLFKH�%()5,6781*�
YLHOHU� 0D�QDKPHQ�� GHP� LFK� 6LH LP� ,QWHUHVVH� 'HXWVFKODQGV LQVWlQGLJ� ELWWH��
]X]XVWLPPHQ� KWWSV���GLS���EXQGHVWDJ�GH�GLS���EWG����������������SGI

,Q�GUHL�ELV YLHU�:RFKHQ�ZLUG�GLH�HUVWH�6SLW]H�GHU�&RURQD�3DQGHPLH�YRU�EHU�VHLQ��'LH�
VHLW�HLQLJHQ�7DJHQ�QDFK�ODQJHP�=|JHUQ�GHU�5HJLHUXQJ�QXQ�YHUI�JWHQ�0D�QDKPHQ�
GHV�6KXWGRZQV� XQG� GHU�*UHQ]VFKOLH�XQJHQ�ZHUGHQ� JUHLIHQ��'LH ,QWHQVLYVWDWLRQHQ�
ZHUGHQ�GDQQ�GDV�6FKOLPPVWH�KLQWHU�VLFK�KDEHQ��hEULJHQV�PDFKHQ�XQVHUH�bU]WLQQHQ��
bU]WH�� 3IOHJHU XQG� .UDQNHQKDXV�6FKZHVWHUQ HLQHQ� H[]HOOHQWHQ� -RE� ± VR GDVV� HV�
ELVODQJ�LQ�'HXWVFKODQG�HUKHEOLFK�ZHQLJHU�7RWH�JLEW�DOV�SURJQRVWL]LHUW�± GDI�U�YRQ�KLHU�
DXV�KHU]OLFKHQ 'DQN��

'LH�&RURQD�.ULVH�ZLUG�GDQQ�LP�$SULO�]ZDU�OHLGHU�QRFK�QLFKW��EHUZXQGHQ�VHLQ��$EHU�
WURW]GHP�ZLUG�EHL�ODXIHQGHQ�YRONVZLUWVFKDIWOLFKHQ�6FKlGHQ YRQ��EHU��� 0UG�(XUR SUR�
:2&+( HLQ� ODQJVDPHV� :LHGHUKRFKIDKUHQ� GHV� /DQGHV� 8180*b1*/,&+ VHLQ�
8QVHU�$QWUDJ�VFKDIIW�GLH�9RUDXVVHW]XQJ GDI�U��GDVV�GHU�%XQGHVWDJ�GHP�/DQG�
GLHVH� PHLQHV� (UDFKWHQV� /(%(16127:(1',*( 2SWLRQ� HUKlOW� (EHQVR�
OHEHQVQRWZHQGLJ�ZLH�GLH�',5(.7(1 0D�QDKPHQ�JHJHQ�&RURQD��

'LH�$OWHUQDWLYH�I�U�'HXWVFKODQG QLPPW�VRPLW KHXWH�LKUH�9HUDQWZRUWXQJ LQ�=HLWHQ�GHU�
3DQGHPLH�ZDKU��'RFK�ZLU� IRUGHUQ�81%(',1*7 HLQH�]HLWOLFKH�%HJUHQ]XQJ�XQG�
hEHUSU�IXQJ GHU KHXWLJHQ�&RURQD�EHGLQJWHQ�(LOPD�QDKPHQ�MH�QDFK�bQGHUXQJ�
GHU�/DJH��

'HU� %XQGHVWDJ� VROO� VLFK� ELV� ]XU� hEHUZLQGXQJ� GLHVHU� *HVXQGKHLWVNULVH VHKU�
5(*(/0b66,* GDPLW�EHVFKlIWLJHQ��RE�XQG�ZHOFKH�0D�QDKPHQ�QRFK�DEVROXW�
]ZLQJHQG� VLQG� XQG� ZLH� GHU� *(6$073/$1� XQG� GHU� $8667,(*6SODQ� GHU�
%XQGHVUHJLHUXQJ� DXVVLHKW�� GHQ� GDV� YRUOLHJHQGH� *HVHW]HVSDNHW� QLFKW�
$16$7=:(,6(�GDUVWHOOW�

'LH�$I'� OlVVW�GLH�0HQVFKHQ�QLFKW� LP�6WLFK�± ZHGHU�GLH�$OWHQ�XQG�.UDQNHQ� LQ�GHQ�
,QWHQVLYEHWWHQ� ± QRFK� GLH� .XU]DUEHLWHU� QRFK� GLH� $UEHLWVORVHQ� LQ� GHQ� GHU]HLW�
JHVFKORVVHQHQ�%HWULHEHQ�



$EHU�� 'LH� 5HJLHUXQJV�+\EULV� GHU WRWDOHQ� 6WHXHUXQJ� XQG� )LQDQ]LHUXQJ� GHU�
JDQ]HQ�*HVHOOVFKDIW�GXUFK�HLQHQ�DOOJHZDOWLJHQ�6WDDW�LVW�VFKRQ�LQ�1250$/(1
=HLWHQ�YHUIHKOW�± EHL�GHU�&RURQD�.ULVH HUVW�UHFKW��'$8(5+$)7�NDQQ�QXU�HLQH�
ZLHGHU�DQODXIHQGH 35,9$7ZLUWVFKDIW�GLH�6XPPHQ�HUZLUWVFKDIWHQ��GLH�PDQ�I�U�
HLQH� RSWLPDOH� *HVXQGKHLWVYHUVRUJXQJ� GHU� 0HQVFKHQ� EHQ|WLJW�� 9RQ� 1LFKWV�
NRPPW� 1LFKWV�� 6WURP� NRPPW� QLFKW� DXV� GHU� 6WHFNGRVH� ± XQG� VWDDWOLFKH�
+LOIVJHOGHU�NRPPHQ�UHDO QLFKW�DXV�HLQHP .I:�.UHGLWSUR]HVV��VRQGHUQ�MXVW�YRQ�
GHQ� 6WHXHUQ� -(1(5 0HQVFKHQ�� GLH� MD� HLJHQWOLFK� 6(/%67� PLW� GLHVHP� *HOG�
JHVXQG�HUKDOWHQ�ZHUGHQ�VROOHQ��

0DQ� NDQQ� VLFK� QLFKW� GDXHUKDIW� DXV� HLQHU� .ULVH� GUXFNHQ�� 'DV� /DQG� PXVV ZLHGHU�
6(/%67� DQV� :LUWVFKDIWHQ NRPPHQ ± QDFK� XQVHUHU� 5HFKQXQJ� QDFK� VSlWHVWHQV�
ZHQLJHQ� :RFKHQ�� 'DV� GHFNW� VLFK� �EULJHQV� PLW� GHQ� 6FKlW]XQJHQ� GHV�
6DFKYHUVWlQGLJHQUDWV�GHU�%XQGHVUHJLHUXQJ��

$XI� 'DXHU� LVW� QXU� HLQH� KDOEZHJV� YHUP|JHQGH XQG� IUHLH *HVHOOVFKDIW� DXFK� HLQH�
JHVXQGH�*HVHOOVFKDIW� h%(56&+8/'(7(��9(5$507( /lQGHU�ZDUHQ��EHUDOO�LQ�GHU�
:HOW�XQG�GHU�*HVFKLFKWH�DXFK�*(681'+(,7/,&+�$1*(6&+/$*(1( /lQGHU�PLW�
JHULQJHU�/HEHQVGDXHU�GHU�0HQVFKHQ�

'LH� .ROODWHUDOVFKlGHQ� GHV� MHW]LJHQ� 6KXWGRZQ�=XVWDQGV�ZHUGHQ� VFKRQ� LQ� ZHQLJHQ�
:RFKHQ XQWUDJEDU�I�U�GLH�:LUWVFKDIW�XQG�XQHUWUlJOLFK�I�U�GLH�0HQVFKHQ�ZHUGHQ�

6WLPPHQ�6LH�GDUXP�ELWWH�XQVHUHQ�$QWUlJHQ�DXI�HQJH %()5,6781* XQG�UHJHOPl�LJH�
h%(535h)81*�GHU�YRUJHVFKODJHQHQ 0D�QDKPHQ�]X��� 9LHOHQ�'DQN�



'HXWVFKHU�%XQGHVWDJ ± ��� :DKOSHULRGH ± � ± 'UXFNVDFKH ���>«@

��KWWSV���GLS���EXQGHVWDJ�GH�GLS���EWG����������������SGI

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

(QWVFKOLH�XQJVDQWUDJ

GHU�$EJHRUGQHWHQ�3HWHU�%RHKULQJHU� 0DUFXV�%�KO��>«@ XQG�GHU�)UDNWLRQ�GHU�$I'

)HVWVWHOOXQJ�GHV�.DWDVWURSKHQIDOOV�QDFK�$UWLNHO�����**�I�U�OHGLJOLFK�HLQHQ�0RQDW

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

'HU�'HXWVFKH�%XQGHVWDJ�VWHOOW�IHVW�

'LH� &RURQD�3DQGHPLH VWHOOW HLQH� DX�HUJHZ|KQOLFKH� 1RWVLWXDWLRQ� I�U GLH %XQGHVUHSXEOLN�
'HXWVFKODQG GDU�� (V� LVW� ]XP� JHJHQZlUWLJHQ�=HLWSXQNW� MHGRFK� QRFK� QLFKW� DEVFKlW]EDU��ZLH�
ODQJH�GLHVHU�.DWDVWURSKHQIDOO�DQKDOWHQ�ZLUG��'HU�%XQGHVWDJ�EHKlOW�VLFK�GDKHU�YRU��GLH�6LWXDWLRQ�
LQ� HLQHP� 0RQDW QHX� ]X� EHZHUWHQ� XQG� VWHOOW� GLH� DX�HUJHZ|KQOLFKH� 1RWVLWXDWLRQ� ]XQlFKVW�
EHIULVWHW�I�U�OHGLJOLFK�HLQHQ�0RQDW�IHVW�

%HJU�QGXQJ�
'LH�YRQ�GHU�5HJLHUXQJ�DXI�%DVLV�GHU�)HVWVWHOOXQJ�GHV�.DWDVWURSKHQIDOOV�QDFK�$UWLNHO�����**�
DQJHVWUHEWHQ� 0D�QDKPHQ� EHGHXWHQ� QLH� GDJHZHVHQH� XQG� WLHIJUHLIHQGH� (LQVFKQLWWH� I�U�
:LUWVFKDIW��*HVHOOVFKDIW�XQG�E�UJHUOLFKH�)UHLKHLWHQ��'HU�%XQGHVWDJ� VLHKW� VLFK�GDKHU� LQ�GHU�
3IOLFKW��GLH�HQWVSUHFKHQGH�*UXQGODJH�QDFK�HLQHP�0RQDW�]X��EHUSU�IHQ�

%HUOLQ��GHQ ����0lU]�����


