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5DOI�/DEUHQ] 6WHLQHU� ,QYHVWPHQW� )RXQGDWLRQ
'U��+DQQHV� /HX 6WHLQHU� ,QYHVWPHQW� )RXQGDWLRQ

7UDNWDQGHQ�

�� %HJU�VVXQJ� XQG�3URWRNROO�GHU�OHW]WHQ�6LW]XQJ

'HU�3UlVLGHQW�EHJU�VVW�GLH�7HLOQHKPHU� 'DV�3URWRNROO�YRP� ����0DL����� ZLUG JHQHKPLJW�

�� $XIQDKPHJHVXFK� ��3UlVHQWDWLRQ�6WHLQHU�,QYHVWPHQW�)RXQGDWLRQ

5DOI�/DEUHQ]� XQG�'U��+DQQHV�/HX�SUlVHQWLHUHQ� GLH�6WHLQHU�$67��6WHLQHU� ,QYHVWPHQW )RXQGDWLRQ� 6,)��

XQG�EHJU�QGHQ� LKU�$XIQDKPHJHVXFK�� 'HU�9RUVWDQG� EHXUWHLOW�GLH�'RNXPHQWDWLRQ� XQG�GLH�2UJDQLVDWLRQ�

DOV�DGlTXDW��%HL�GHU�%HVHW]XQJ�GHV�6WLIWXQJVUDWHV PLW QXU�GUHL�0LWJOLHGHUQ EHVWHKHQ� DOOHUGLQJV�%HGHQ�

NHQ��$XI�GLH�)UDJH��ZHVKDOE� GHU�6WLIWXQJVUDW�QLFKW�ZLH�XUVSU�QJOLFK� DQJHGDFKW� XP�PLQGHVWHQV�]ZHL�

0LWJOLHGHU� HUZHLWHUW�ZXUGH� DQWZRUWHQ� GLH�9HUWUHWHU� GHU�6WHLQHU�$67�PLW�IROJHQGHQ� $UJXPHQWHQ�

$XIJUXQG� GHV�HWZDV�ZHQLJHU� VFKQHOOHQ�:DFKVWXPV��GDV�$QODJHYHUP|JHQ� EHWUlJW� UXQG�&+)�����0LOOL�

RQHQ�� XQG�GHU�QRFK�HWZDV�JHULQJHQ� $Q]DKO�YRQ� ,QYHVWRUHQ�� KDEHQ� GLH�$QOHJHU� GHU 6WHLQHU�$67�EH�

VFKORVVHQ��GHQ�6WLIWXQJVUDW I�U�GHQ�0RPHQW�QLFKW�ZHLWHU�DXV]XEDXHQ�� 'LHV�ZXUGH� DXFK�LQ�GHQ�QHXHQ�

6WDWXWHQ�IHVWJHKDOWHQ�� (UVW�QDFK�HLQHP�HUQHXWHQ�:DFKVWXP�XQG�QHXHQ�$QOHJHUQ� ZLUG�GHU�6WLIWXQJVUDW�
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HUZHLWHUW�� 'HU�6WLIWXQJVUDW�EHDEVLFKWLJW� MHGRFK�� VREDOG GLH�&+)�����0LR� *UHQ]H� �EHUVFKULWWHQ�ZLUG��

0DVVQDKPHQ� ]XU�$XVGHKQXQJ� GHV�6WLIWXQJVUDWHV�]X�HUJUHLIHQ�

1DFK�0HLQXQJ� GHV�9RUVWDQGHV�VLQG�PLW�GHU�KHXWLJHQ� $XVJHVWDOWXQJ�GHV�6WLIWXQJVUDWHV�GLH�QRWZHQGL�

JHQ &KHFNV�DQG�%DODQFHV QXU� WHLOZHLVH JHZlKUOHLVWHW�� REZRKO� GLH�6WHLQHU�$67�GLH�$QIRUGHUXQJHQ� LQ�

GHU�$69�HUI�OOW��+DXSWNULWLNSXQNW� LVW� GDVV�GHU�6WLIWXQJVUDW DXFK�DXV�1DKHVWHKHQGHQ� EHVWHKW��GLH�EHL�

JHZLVVHQ�(QWVFKHLGXQJHQ DOOHQIDOOV� LQ�GHQ�$XVVWDQG� WUHWHQ�P�VVHQ��$XFK�GDVV�GLH�]ZHL�YHUEOHLEHQ�

GHQ�6WLIWXQJVUlWH� �EOLFKHUZHLVH VHKU�NRQVHQVRULHQWLHUW� DUEHLWHQ� XQG�ELVKHU�DOOH�*HVFKlIWH� GHV�6WLI�

WXQJVUDWHV�HLQVWLPPLJ�JHIlOOW ZXUGHQ�� YHUPDJ� GLHVH�6LWXDWLRQ�QLFKW�]X�KHLOHQ�

'HU�9RUVWDQG�HQWVFKHLGHW�PLW���]X���6WLPPHQ��'6���GHU�0LWJOLHGHUYHUVDPPOXQJ� GLH�$XIQDKPH� GHU�

6WHLQHU�$67�]X�EHDQWUDJHQ�� 'LHV� LVW�DOOHUGLQJV� PLW�GHU�(UZDUWXQJ� YHUNQ�SIW�� GDVV�GLH�6WHLQHU� $67�

LKUHQ�6WLIWXQJVUDW� PLWWHOIULVWLJ � ZLH�XUVSU�QJOLFK� DQJHGDFKW� �XQG� LP�3URVSHNW�GHU�6WHLQHU $67 IHVWJH�

KDOWHQ� � PLW�$QODJHYHUWUHWHUQ� HUZHLWHUW�� (LQH�%HGLQJXQJ� PLW�IL[HU�9RUJDEH� ]XU�$XVJHVWDOWXQJ�GHV�6WLI�

WXQJVUDWHV�EHWUHIIHQG� $Q]DKO�XQG�)ULVW�ZLUG�EHZXVVW�QLFKW�JHVWHOOW��'DPLW�EHKlOW�GHU�9RUVWDQG�GLH�)OH�

[LELOLWlW�EHL�GHU�]XN�QIWLJHQ� %HXUWHLOXQJ� GHU�/DJH��6WHLQHU�$67� LVW�VRPLW�DXFK�ÄDQ�GHU�HQJHQ� /HLQH³��

ZDV�GHP�9RUVWDQG�YRUWHLOKDIWHU� HUVFKHLQW�DOV�HLQH�Y|OOLJ� .*$67�XQDEKlQJLJH� $67�

'LH�9HUWUHWHU�GHU�6WHLQHU�$67�ZHUGHQ� GDU�EHU� LQ�.HQQWQLV�JHVHW]W��*OHLFK]HLWLJ�HUJHKW�GLH�%HVWlWLJXQJ�

GHU�(LQODGXQJ� DQ�6WHLQHU�EHWUHIIHQG� GLH�0LWJOLHGHUYHUVDPPOXQJ� YRP� ����$XJXVW������

5.�IRUPXOLHUW� GHQ�$QWUDJ�GHV�9RUVWDQGHV�]XKDQGHQ� GHU�0LWJOLHGHUYHUVDPPOXQJ�� ZHOFKHU�JOHLFK]HLWLJ�

PLW�GHU (LQODGXQJ� XQG�GHQ�UHVWOLFKHQ�8QWHUODJHQ� DXI�GDV�([WUDQHW�JHVWHOOW�ZLUG�

�� bQGHUXQJ�GHU�$69

'LH�9RUVWDQGVPLWJOLHGHU� ZXUGHQ� PLW�0DLO�YRP� ���-XOL������XQG����$XJXVW������ �EHU�GLH�(QWZLFNOXQJHQ�

LQIRUPLHUW�� 'DV�6FKUHLEHQ� GHU�.*$67�EHWUHIIHQG� SHUV|QOLFKHP� 7UHIIHQ� PLW�%5�%HUVHW�XQG�9HUWUHWHUQ�

GHV�$6,3�XQG�GHU�6)$0$�ZXUGH� QRFK�QLFKW�EHDQWZRUWHW�� +LQJHJHQ� ZXUGH� 5.�YRP� %69�LQIRUPLHUW��

GDVV�GHU�%XQGHVUDW�DQ�HLQHU�9HUQHKPODVVXQJ� IHVWKDOWHQ� ZLOO�XQG�GDVV�GLH�3XEOLNDWLRQ�]XU�9HUQHKP�

ODVVXQJ� IU�KHVWHQV� (QGH�$XJXVW��DEHU� ZDKUVFKHLQOLFKHU� DQIDQJV� 6HSWHPEHU� HUIROJW�� 9RUDE�ZROOWH�GDV�

%69�NHLQH�8QWHUODJHQ� �ZHGHU� DQJHSDVVWH� $69�QRFK�JHSODQWH� (UOlXWHUXQJHQ�� ]XU�9HUI�JXQJ� VWHOOHQ��

'LHV�Z�UGH� DOV�Ä$PWVJHKHLPQLVYHUOHW]XQJ³� TXDOLIL]LHUW�

*HP��(LQVFKlW]XQJ�5.�ZLUG� GLH�9HUQHKPODVVXQJ� GDQQ�EHVWHQIDOOV� (QGH�1RYHPEHU� DEJHVFKORVVHQ�

VHLQ��(UVW�QDFK�GHQ�QRWZHQGLJHQ� $QSDVVXQJVDUEHLWHQ� VHLWHQV�%69�ZLUG�GLH�bQGHUXQJ� GHU�$69�LQ�

.UDIW� WUHWHQ��9HUPXWXQJVZHLVH� ZLUG�GLHV�0LWWH������HUIROJHQ�

�� ),537$� 2IIHUWH� I�U�&RPPHQW�/HWWHU�YRQ�%DNHU�0F.HQ]LH

,Q�GHQ�(UOlXWHUXQJHQ� ]XU�9RUVWDQGVVLW]XQJ�ZXUGH� GLH�$XVJDQJVODJH� HUNOlUW��$XI�$QWUDJ�5.�HQWVFKHL�

GHW�GHU�9RUVWDQG��%DNHU�0F.HQ]LH�]X�EHDXIWUDJHQ�� GHQ�&RPPHQW� /HWWHU�DXV]XDUEHLWHQ�� 'LH�.RVWHQ�
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EHWUDJHQ� UXQG� &+) ��
���� LQNOXVLYH� 0:67��JHPlVV�2*5� KDW�GHU�9RUVWDQG�HLQH�.RPSHWHQ]�ELV�]X�

&+)���
������

'LH YRUJHVFKODJHQH $XIZHQGXQJ ZXUGH� LP�%XGJHW������ QLFKW�YHUDEVFKLHGHW�� 'RFK�ZLUG�GDV�%XGJHW�

VHLW������ DXFK�EHZXVVW�VFKPDO�JHKDOWHQ� XQG� HV�ZHUGHQ� NHLQH�ÄXQYRUKHUJHVHKHQHQ .RVWHQ³�RGHU�

XQVLFKHUHQ� 3RVLWLRQHQ�PHKU�EXGJHWLHUW��:LUG�XQWHU�GHP�-DKU�HLQ�=XVDW]DXIZDQG� DOV�QRWZHQGLJ HUDFK�

WHW��VR�N|QQHQ GLH�HLQ]HOQHQ� .RPSHWHQ]WUlJHU� HQWVFKHLGHQ� �ZDV�KLHU�QXQ�DXFK�JHVFKHKHQ� LVW��

�� 1HXHV�DXV�GHU�$UEHLWVJUXSSH� ,PPRELOLHQ �VWHWLJHV�7UDNWDQGXP�

(LQ�$QWUDJ�YRQ� +DQVM|UJ 6WXFNL�EHWU��3HUIRUPDQFH�$WWULEXWLRQ� EHL� ,QGH[�XQG�3HUIRUPDQFHEHULFKWHQ�

ZXUGH� YRQ� GHU�$UEHLWVJUXSSH� ,PPRELOLHQ DEJHOHKQW�� 'HU�$QWUDJ�HUVFKLHQ� QLFKW�DXVJHUHLIW�� +DQVM|UJ�

6WXFNL XQWHUOLHVV HV��HLQHQ� NRQNUHWHQ�8PVHW]XQJVYRUVFKODJ� DXI]X]HLJHQ� XQG�ZDU�VLFK�GHVKDOE� ZRKO�

DXFK�QLFKW�GHU�ZHVHQWOLFKHQ�1DFKWHLOH� VHLQHV�9RUVFKODJHV�EHZXVVW��$XFK�IHKOWH� HV�DQ�%HJHLVWHUXQJ�

GHU YRUWUDJHQGHQ� 9HUWUHWHU YRQ (FRUHDO��6LH�HUVFKLHQHQ� ZHQLJ�NRPSHWHQW�XQG�NRQQWHQ NHLQH NULWLVFKHQ�

)UDJHQ EHDQWZRUWHQ�

'LH�PRQDWOLFKHQ�'DWHQOLHIHUXQJHQ� ]XP�,QGH[UHSRUWLQJ� VLQG�VWUDNW�YHUEHVVHUXQJVZ�UGLJ�� hEHU� GLH�OHW]�

WHQ�0RQDWH�KDW VLFK�JH]HLJW��GDVV�HV�LPPHU�GLH�JOHLFKHQ�$67�VLQG��ZHOFKH� GLH�=DKOHQ� QLFKW�UHFKW]HLWLJ

RGHU�QLFKW�NRUUHNW� OLHIHUQ�� 5.�KDW�� QDFKGHP� DXFK�PHKUPDOLJH� 5HPLQGHU� PLWWHOV�(PDLOV�NHLQHQ�(UIROJ�

KDWWHQ� � PLW�GHQ�HQWVSUHFKHQGHQ� *HVFKlIWVI�KUHUQ� GDV�*HVSUlFK� JHVXFKW ��9RQ�DOOHQ�EHWURIIHQHQ� ZXU�

GHQ�9HUEHVVHUXQJHQ� ]XJHVDJW��5.�ZLUG� GLH�9HUEHVVHUXQJHQ� EHL�GHQ�]ZHL�QlFKVWHQ�5HSRUWV� SU�IHQ��

6ROOWH�HV�LPPHU�QRFK�]X�8Q]XOlQJOLFKNHLWHQ� NRPPHQ��ZLUG�HU�HLQH RIIL]LHOOH�� VFKULIWOLFK DEJHIDVVWH�

0DKQXQJ� YHUVHQGHQ�

�� ,QIRV� DXV�GHU�*HVFKlIWVVWHOOH

D� *HPlVV�2$.�VLQG�QRFK�ZHLWHUH� *U�QGXQJVJHVXFKH� I�U� ,PPRELOLHQDQODJHVWLIWXQJHQ� HLQJH�

JDQJHQ�� (LQH�EHZLOOLJWH�� QHX�JHJU�QGHWH� $67�QHQQW� VLFK�������6LH�ZXUGH� SHU����������� LP�

+DQGHOVUHJLVWHU� HLQJHWUDJHQ�� (V�EHVWHKW�QRFK�NHLQ� RIIL]LHOOHU� .RQWDNW�]ZLVFKHQ������ $67�XQG�

GHU�.*$67�

E� =ZHL� QHXH�*HVFKlIWVI�KUHU� KDEHQ� LKUH�7lWLJNHLW�DXIJHQRPPHQ�� %HQMDPLQ� 6FKDIIQHU� YRQ� GHU�

$OOLDQ]�$67��ZLUG�DQ�GHU�09�QLFKW�WHLOQHKPHQ�� XQG�%UXQR�)ULWVFKL�YRQ� GHU�$GLPRUD�

F� +DQVM|UJ� 6WXFNL�UHDJLHUWH� PLW�HLQHP�YRUZXUIVYROOHQ� (PDLO�DQ�5.�DXIJUXQG� GHU� ,QIRUPDWLRQ� ]X�

GHQ�*HVSUlFKVWKHPHQ� PLW�GHU�2$.��1DFK�VHLQHU�0HLQXQJ�KlWWHQ�GLH�9HUWUHWHU�GHU�.*$67�GLH�

,QWHUHVVHQ� GHU�$QODJHVWLIWXQJHQ� ± VSH]LHOO�GHU�NOHLQHQ� ,PPRELOLHQDQODJHVWLIWXQJHQ ± QLFKW�YHU�

WUHWHQ��GD�YRQ� GHU 2$.�QLFKW�JHIRUGHUW� ZXUGH�� GDVV�GLH�)UHPGNDSLWDOTXRWH� LQ�GHU�$69�ZLHGHU�

DXI����3UR]HQW�DQJHKREHQ� Z�UGH�� $XFK�QDFK�(UNOlUXQJHQ VHLWHQV�5.��GDVV�GLHVH�)RUGHUXQJ�

EHL�GHU�2$.�IDOVFK�DGUHVVLHUW�VHL�XQG�GLHV�EHLP�9HURUGQXQJVJHEHU�� GHP�%69�DQ�GHU� ULFKWLJHQ�

6WHOOH�DXFK�EHUHLWV�JHIRUGHUW� ZXUGH��lQGHUWH� HU�VHLQH�0HLQXQJ� QLFKW�XQG�EH]HLFKQHWH� GLH�

.*$67�DOV�QXW]ORV��'DUDXIKLQ� HUIROJWH� HLQH $XVVSUDFKH�PLW�0$��5.��+DQVM|UJ� 6WXFNL��*)�(�

FRUHDO��XQG�7KRD� 1JX\HQ��/HJDO (FRUHDO���$XFK�GLH�$XVVSUDFKH�NRQQWH�+DQVM|UJ� 6WXFNLV�

0HLQXQJ� QLFKW�lQGHUQ�� ,P�*HJHQWHLO� EH]HLFKQHWH� HU�DXFK�GHQ�.*$67�,QGH[� DOV�ÄXVHOHVV³ XQG�

GLH�%HULFKWHUVWDWWXQJ�XQG�GLH�3XEOLNDWLRQ�GHV�3HUIRUPDQFHEHULFKWHV� DOV�IHKOHUKDIW�� 9LHOPHKU�
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VHL�HLQ�K|KHUHU�� LQWHUQDWLRQDO� DQHUNDQQWHU� 6WDQGDUG� EHWUHIIHQG� 3HUIRUPDQFH�$WWULEXWLRQ� HLQ]X�

I�KUHQ�� 0$�XQG�5.�EDWHQ�XP�HLQHQ� $QWUDJ�DQ�GLH�$UEHLWVJUXSSH� ,PPRELOLHQ��:HLWHUHV GD]X

VLHKH�XQWHU�7UDNWDQGXP� ���,QIRUPDWLRQHQ� DXV�GHU� ,PPRELOLHQ�$UEHLWVJUXSSH� �VWHWLJHV�7UDN�

WDQGXP��

G� 'U��$OLQH�.UDW]�8OPHU� NRQWDNWLHUWH�5.�PLW�GHP�9RUVFKODJ��HLQH�+RWOLQH� I�U�HLQIDFKH� 5HFKWVIUD�

JHQ�HLQ]XI�KUHQ � lKQOLFK�ZLH�GHU�+DXVHLJHQW�PHUYHUEDQG� I�U� ,QWHUHVVLHUWH� �QLFKW QXU� I�U�VHL�

QH�0LWJOLHGHU���5.�I�KUW� GLH�,GHH� ZHLWHU�DXV��'HU�9RUVWDQG� VLHKW�ZHQLJ� 3RWHQWLDO� I�U�HLQH�VROFKH�

'LHQVWOHLVWXQJ��=XGHP�P�VVWH�HLQH�'XH�'LOLJHQFH�PLW�$OLQH�.UDW]�8OPHU� GXUFKJHI�KUW� �DOOHQ�

IDOOV�PLW�ZHLWHUQ� 5HFKWVEHUDWHUQ�� VRZLH�HLQ�%XGJHW�JHVSURFKHQ� ZHUGHQ�� 'RFK�KDXSWXUVDFKOLFK�

LVW�GLH�JHULQJH� $Q]DKO�$QODJHVWLIWXQJHQ�� ZHOFKH�HLQH�VROFKH�'LHQVWOHLVWXQJ� QLFKW�UHFKWIHUWLJHQ��

5.�EOHLEW�HV�DQKHLPJHVWHOOW��EHL�DOOIlOOLJHQ� $QIUDJHQ� $OLQH�.UDW] �8OPHU� DOV�P|JOLFKH�5HFKWV�

NRQVXOHQWLQ�]X�EHQHQQHQ�� RKQH�DOOHUGLQJV� HLQH�:HUWXQJ�YRU]XQHKPHQ�� 5.�WHLOW�GLHV�$OLQH�

.UDW]�8OPHU� HQWVSUHFKHQG�PLW�

�� 9DULD

$Q�GHU�0LWJOLHGHUYHUVDPPOXQJ� YRP� ����$XJXVW������ZLUG� DQVWHOOH�YRQ� 70�GLH�VWHOOYHUWUHWHQGH� *H�

VFKlIWVI�KUHULQ� 0RQLND�6]DOD\�WHLOQHKPHQ��(EHQIDOOV� YHUWUHWHQ ODVVHQ�ZLUG�VLFK�$.�GXUFK�$QGUp

%DXPDQQ�� +.�ZLUG�VLFK�XP�GHQ�����$XJXVW������EHL�5.�PHOGHQ��XP�PLW]XWHLOHQ��RE�HU�DOOHQIDOOV�DXFK�

IHKOHQ� ZLUG�

'LH�7HUPLQH� I�U� �����VLQG�QXQ� IL[�XQG�ZXUGHQ� DXI�GHP�([WUDQHW�SXEOL]LHUW��%5�%HUVHW�KDW�I�U� GLH�*9�

�����DEJHVDJW�

6FKOXVV GHU�6LW]XQJ����� 8KU�

����������UN


