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(LQOHLWXQJ

9HUDQODVVXQJ

'"HU (UIWYHUEDQG EHWUHLEW VHLW GHP '"HIJHPEHU LP $XIW
VLHEHQ %UXQQHQ VRZLH HLQHQ 6FKZLPPSRQWRQ PLW ]ZHL .UHL"
%DJJHUVHH ]XU .DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ 3KDVHQ
$EE P IRYHPEHU XQWHUJHLFKQHWHQ GLH 9HUDQWZRUW
XQG GHV (UIWYHUEDQGHV GLH QHXH 9HUHLQEDUXQJ GLH GHQ :H
GHV 6FKZLPPSRQWRQV I+U GLH NRPPHQGHQ JHKQ -DKUH UHJHOW
GXUFK GLH XQWHUH :DVVHUEHK|UGH GHV 5KHLQ .UHLVHV 1HXVV
ZHUGHQ GLH .DSSXQJVPD%QDKPHQ ELV ]XP IRUWJHVHW]W

$EE /IDIJHSODQ GHU %UXQQHQ XQG GHV 3RQWRQV

'HU YRUOLHJHQGH $XVZHUWHEHULFKW GRNXPHQWLHUW GHQ %H)
ZHUWXQJ GHU *UXQGZDVVHUYHUKIOWQLVVH LP :DVVHUZLUWVFK
ELV HLQVFKOLH% OLFK 2NWREHU XQG IDVVW GLH (UJHEQL
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6WHXHUXQJ

'LH 6WHXHUXQJ GHU )[JUGHUDQODJHQ HUIROJW LQ $EKIQJLIJNHLW
IHVWJIJHOHJIJWHQ *UXQGZDVVHUVWIQGHQ (LQ $XVVFKDOWZHUWH
VHUPHVVVWHOOHQ 7DE

7DE 6WHXHUXQJ GHU )JUGHUDQODJHQ
%H]HLFKRXQJ 2UWVWHL35HIHLBWI-(XQU$XVVFKDCWX7_FH$HMDH|_VWXQJ<@FEH|_ *ZHOVWLHJ
*Z2067| *Z067 6WHXHU *Z06[/OHLV NXQJDQ 6WHXU *Z067
HLQ >P +1@ DXY >P 141@ >Pi K@ | FP FP F
%DJJHUV[HHU]JEUR|LFK [
%UXQQHQ
%UXQQHQ 5DGHUEUR|LFK
%UXQQHQ.OHLQHQEURLFK
%UXQQHO
%BUXQQHQ®
%BUXQQHQ®
%UXQQHO® 3HV[FK

DE (LQVFKDOWZHUW

%HLP (UUHLFKHQ YRP (LQVFKDOWZHUW LQ +HU]JEURLFK OLHJW GH
XQG Pl1+1 :IKUHQG GLH $QODJH LQ %HWULHE LVW QDFKGHP
XQG VRODQJH GHU $XVVFKDOWZHUW QRFK QLFKW HUUHLFKW LV
XQG Pl1+1 JHKDOWHQ )*U GLH DQIIQJOLFKH $EVHQNXQJ DX
3XPSHQ YHUZHQGHW 'LH JZHLWH 3XPSH ZLUG GDQQ DXVJHVFKDO
7DJHQ ZLHGHU ]XJHVFKDOWHW ]X ZHUGHQ 6ROOWH GHU 6HHZDV\
EHLGH 3XPSHQ DP 3RQWRQ YRU*EHUJHKHQG DEJHVFKDOWHW DX|
BWHXHUPHVVVWHOOH QRFK QLFKW HUUHLFKW LVW

DVVHUUHFKWOLFKHQ )JUGHUPHQJHQ

1DFK GHU ZLGHUUXIOLFKHQ ZDVVHUUHFKWOLFKHQ (UODXEQLYV
G*UIHQ LQ GHQ 2UWVWHLOHQ GLH LQ 7DE DXIJHIsKUW
GHUW XQG LQ GLH QDKHJHOHJHQHQ 9RUIOXWHU HLQJHOHLWHW Z

X +HU]JEURLFK =ROOKDXVJUDEHQ %DJJHUVHH +HU]JEURLEFK
X SDGHUEURLFK JOXLWEDFK %UXQQHQ

X .OHLQHQEURLFK - FKHQHU %DFK %UXQQHQ XQG

X 3HVFK SHVFKHU *UDEHQ %UXQQHQ

'LH *HVDPWI|UGHUPHQJH EHWUIJW PD[LPDO OLR PiA :DVVHUZLL
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7DE 6WDQGRUWEH]RIJHQH PD[LPDOH )[UGHUPHQJHQ
%H]HLFKQXQJ *HPOUNXQJ )AXU )OXUVWeFN| Pi K|PiAiPRi7PJ PA ::-
%DJJHUVHH 0JOOHQGRQN .RUVFKHQEURLFK|

%UXQQHQ " RUVFKHOEURLHK

%UXQQHQ "RUVFKHOEURLHK

%UXQQHQ _OHLPHQEURLFK

%UXQQHQ _OHLPHQEURLFK

%UXQQHQ _OHLPHQEURLFK

%UXQQHQ _OHLPHQEURLFK

%UXQQHQ 3HVF|K

6XPPH

(UODXEQLV

$QVDW] UHGX]LHUWHU -DKUHVI|[UGHUPHQJHQ IeU GLH :* /[RGVKRI :DOGK*W

:* IRGVKRI :DOGK*WWH

'DUEHU KLQDXV LVW LQ GHU ZDVVHUUHFKWOLFKHQ (UODXEQLV I
FKHQ $XVZLUNXQJHQ GHU *UXQGZDVVHUKDOWXQJVPD% QDKPHQ C
A2SWLPLHUWH $XVQXW]XQJ YRQ :DVVHUUHFKWHQ XQG .DSSX!
(UIWYHUEDQG 9DULDQWH D XQG EHL (UWHLOXQJ HLQHU ZL
9DULDQWH E 6]HQDULR AL1DKH]X $XVVFK|SIXQJ HLQHU -DKUHVI|
GHU :* /IRGVKRI :DOGKsWWH? GDUJHVWHOOWHQ $XVZLUNXQJIHQ |
ZHLV GHU ZDVVHUZLUWVFKDIWOLFKHQ 9HUWUIJOLFKNHLW GHU .
XQG 1DWXUKDXVKDOW LVW HLQ EHJOHLWHQGHV ORQLWRULQJ GX
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%YHWULHE YRQ )JUGHUDQODJHQ

hEHUVLFKW

P - ZXUGHQ LQ DOOHQ 2UWVWHLOHQ ZLH LP ::- GLH (L
JUXQGZDVVHUPHVVVWHOOHQ *sEHUVFKULWWHQ XQG GLH 3XPSHQ
%UXQQHQ ]XU .DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ *EHU PHKUHL
9HUHLQEDUXQJVJHPI% ZXUGHQ GLH 6WDGW .RUVFKHQEURLFK G
1LHUVYHUEDQG EHL ,QEHWULHEQDKPH GHU 3XPSHQ LQIRUPLHUW

'LH *HVDPWI|UGHUPHQJH DOOHU $QODJHQ EHOLHI VLFK DXI

7DE %HWULHEVSKDVHQ GHU )JUGHUDQODJHQ LP ::-
%HJHLFKRXQJ 2UWVWHLO %HWULHEMEHWRHQRMD[ |[BBBHUNXQJ

DNWXYLNA @ PA ::-
%DJJHUV|HH +HUJEURLFK .DESXQJVPD%
%UXQQHQ .DSSXQJIJVPD%QDKP
%UXQQHQ 5DGHUEURLFK 0SSXQJVPD!

THVWEHWULHE

%UXQQH® .OHLQHQEURLFK
.DSSXQJVPD% QDKPH

%UXQQHQ®
.DSSXQJVPD%QDKPH

%BUXQQHQ .DSSXQJVPD%QDKP
%UXQQHQ .DSSXQJVPD%QDKP
%UXQQHQ 3HV|FK .DSSXQJIJVPD%QDKPH

6 XPPH

)JUGHU XQG (LQOHLWPHQJHQ

+HUJEURLFK

%HL GHP (UUHLFKHQ GHV (LQVFKDOWZHUWHY DQ GHU 6WHXHUJ
LP 2UWVWHLO +HU]JEURLFK ZXUGHQ EHLGH 3XPSHQ GHV 6F
QHQ LQ %HWULHE JHQRPPHQ 'LH $QODJH OLHI ELV ]XP
]ZHL 3HULRGHQ JDE LQ GHQHQ GHU $XVVFKDOWZHUW GHU 6WHXH
GLH $QODJH DX%HU %HWULHE ZDU 'LH 3XPS]JHLWHQ XQG PHQJHC
ZHUGHQ :IKUHQG GHU %HWULHEV]JHLWHQ GHU $QODJH ZXUGHQ G
GDVV GHU 6HHZDVVHUVWDQG DXI UXQG P1+1 JHKDOWHQ ZXUG
ZDVVHUVWDQGHV YRQ P1+1 HUIROJWH ]X NHLQHU =HLW

'DV DXV GHP %DJJHUVHH JHI|lUGHUWH 6HHZDVVHU ZXUGH *EHU G
DEJHOHLWHW 'HU %UXQQHQ VFKOIJW LQ GHQ +HU]JEURLFKHU
ZXUGH GLH 6WDGW .RUVFKHQEURLFK YRU ,QEHWULHEQDKPH GHU

,QVJHVDPW ZXUGHQ PA 6HHZDVVHU DP 3RQWRQ XQG P
QHQ JHI|UGHUW



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$EE (QWZLFNOXQJ GHU )JUGHUUDWHQ LQ +HU]JEURLFK

$P ZXUGH GLH ]XOIVVLIJH )|UGHUK|FKVWPHQJH JHPI%

PAi D DP %UXQQHQ +EHUVFKULWWHQ 1DFK $EVSUDFKH PLW
*PE+ ZXUGH GLH ]JXVIW]OLFKH )JUGHUPHQJH UHFKQHULVFK GHP 3F
VLIJHQ )[UGHUK|FKVWPHQJH YRQ OLR Pfi D DP 3BRQWRQ ZXUGH
WHQ $XIJUXQG GHV JHULQJHQ $EVWDQGHV GHU EHLGHQ .DSSXQ
ZDVVHUVWIQGH |X GLHVHP =HLWSXQNW ZXUGHQ DXV ZDVVHUZLU
$XVZLUNXQJHQ DXI GLH :DVVHUJHZLQQXQJVDQODJH /RGVKRI :DO
'DVVHU *PE+ JHVHKHQ YJO .DSLWHO

SDGHUEURLFK

,P 2UWVWHLO 5DGHUEURLFK ZXUGH DP GHU (LQVFKDOWZ
PHVVVWHOOH HUUHLFKW XQG GHU %UXQQHQ LQ %HWULHE
GHU $XVVFKDOWZHUW YRQ P1+1 DQ GHU 6WHXHUJUXQGZDVYV

WUXQQHQ ZXUGH DX%HU %YHWULHE JHQRPPHQ ,QVJHVDPW ZXUGHF
GHUW

'"HU %UXQQHQ VFKOIJW *EHU GLH 7UHQQNDQDOLVDWLRQ LQ GHQ
LP J)OXLWEDFK ZIKUHQG GHV %HWULHEV GHU *UXQGZDVVHUNDSS
JHOHJHQWOLFK ]X hEHUVFKZHPPXQJHQ LQ HLQLJHQ *IUWHQ HQW
VHUGXUFKIOXVV ]X YHUEHVVHUQ EDJJHUWH GLH 6WDGW .RUVFK

DXV XQG HQWIHUQWH 8QNUDXW =ZLVFKHQ GHP BHSWHPEH !
7HVW GXUFKJHIsKUW %UXQQHQ ZXUGH VLHEHQ 7DJH ODQJ PLW

Pi K DEJHSXPSW XP IHVW]XVWHOOHQ RE QRFK HLQH hEHUVFK
ZDU QLFKW GHU )DOO

'LH 3XPS]JHLWHQ XQG PHQJHQ LQ ::- N|QQHQ DXV $EE HQW
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$EE (QWZLFNOXQJ GHU )[JUGHUUDWHQ LQ 5DGHUEURLFK

.OHLQHQEURLEFK

P QIUGOLFKHQ .OHLQHQEURLFK ZXUGH HUVWPDOLJ GHU (LQVFK
PHVVVWHOOH DP HUUHLFKW XQG GLH EHLGHQ %UXQ
WULHE JHQRPPHQ 'LH EHLGHQ V*GOLFKHQ %UXQQHQ XQG |

$X1JUXQG GHU VFKQHOOHQ 5HDNWLRQ GHU *UXQGZDVVH
PD%QDKPH LQ GHU 2UWVODJH .OHLQHQEURLFK NRQQWHQ GLH %

ODXIHQ $P ZXUGHQ GLH VeGOLFKHQ %UXQQHQ XQG |
$P IROJWHQ GLH QUGOLFKHQ %UXQQHQ XQG 'LH 3XP
QHQ DXV $EE $EE HQWQRPPHQ ZHUGHQ ,Q .OHLQHQE

PA *UXQGZDVVHU LP :DVVHUZLUWVFKDIWVMDKU JHI|UGH!
JHQ N|QQHQ DXV 7DE HQWQRPPHQ ZHUGHQ 'DV JHI|[UGHUWH *

FKHQHU %DFK DEJHOHLWHW
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$EE (QWZLFNOXQJ GHU )JUGHUUDWHQ GHU %UXQQHQ XQG
$EE (QWZLFNOXQJ GHU )JUGHUUDWHQ GHU %UXQQHQ XQG
3HVFK

,P 2UWVWHLO 3HVFK ZXUGH GHU (LQVFKDOWZHUW DQ GHU B6WH X!

HUUHLFKW $P NRQQWH GHU %UXQQHQ I+U UG HI
JHQRPPHQ ZHUGHQ $P ZXUGH HUQHXW GHU (LQVFKDOWZF
OLHI I+U 7DJH ELV ]XP ,QVJHVDPW ZXUGHQ PA *U
'LH 3XPS]JHLWHQ XQG PHQJHQ N|QQHQ DXV $EE HQWQRPPHQ :

'DV JHI|JUGHUWH *UXQGZDVVHU ZXUGH LQ GHQ 3HVFKHU *UDEHQ
PQGHW
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$EE (QWZLFNOXQJ GHU )JUGHUUDWHQ LQ 3HVFK



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$XVZHUWXQJ GHU *UXQGZDVVHUYHUKIOW «

*UXQGZDVVHUPHVVQHW]

'LH $XVZLUNXQJHQ GHU *UXQGZDVVHUNDSSXQJVPD%QDKPHQ ZH
*UXQGZDVVHUPHVVQHW]HV $QODJH XQG HLQHV PD% QDKPHQE!
ZDFKW XQG YRP (UIWYHUEDQG DXVJHZHUWHW $OOH 6WHXHUJUX
YLHU *UXQGZDVVHUPHVVVWHOOHQ VLQG PLW 'DWHQORJJHUQ EHV
*UXQGZDVVHUVWDQG PHVVHQ XQG LKQ PLWWHOV 'DWHQIHUQ<EH!
'DWHQORJJHU VSHLFKHUQ OHVVVWHOOHQ ZHUGHQ EHL KRKHQ
DFKW OHVVVWHOOHQ PRQDWOLFK JHPHVVHQ (UJIQ]W ZLUG GDV 0
WHU GLH PRQDWOLFK RGHU VHOWHQHU JHPHVVHQ ZHUGHQ

=XU 'RNXPHQWDWLRQ GHU QDW+«UOLFKHQ *UXQGZDVVHUVWDQGVI
'DWHQORJJHUQ WIJOLFK JHZRQQHQHQ 'DWHQ GHU OHVVVWHOOH
PHVVVWHOOHQ

=XVIW]OLFK ZHUGHQ QHEHQ GHQ *UXQGZDVVHUVWIQGHQ DXFK G
%DFKV 3HJHO *OHKQ XQG GHV %DJJHUVHHV 0\OOHQGRQN LQ N.
]XP (UIWYHUEDQG *EHUPLWWHOW

8P HYWO K\GUDXOLVFKH $XVZLUNXQJHQ GXUFK GLH (QWQDKPHQ

O/QFKHQJODGEDFK LP %HUHLFK 1HXZHUN /+UULS ]X HUIDVVHQ ZF
XQG PLQGHVWHQ

PRQDWOLFK JHPHVVHQ XQG HQWVSUHFKHQG LQWHUSUHWLHUW

SHIHUHQ]PHVVVWHOOHQ

OLW +LOIH GHV :LHQHU )LOWHU 9HUIDKUHQV %XFKHU ZXUGH}
PHVVVWHOOHQ =HLWUHLKHQ GHU *UXQGZDVVHUVWDQGVHQWZLF!
JHQH (LQIO*VVH ]X HUZDUWHQ JHZHVHQ ZIUHQ 'HQ 9HUJOHLFK ]
GHU VLPXOLHUWHQ *UXQGZDVVHUVWDQGVG\QDPLN DQ GHQ EHLC
$QODJHQ XQG ,P XQWHUHQ 7HLO GHU $EELOGXQJHQ LVW GLH
VLPXOLHUWHQ *UXQGZDVVHUVWIQGHQ DXIJHWUDJHQ

'LH 5HIHUHQ]PHVVVWHOOH JHLIJW HLQ ZHLWJHKHQG DQWKU
ZDVVHUVWDQGVYHUKDOWHQ ,Q GHQ OHW]JWHQ 1+QI]JHKQ -DKUHQ
P XQG P ZDV LQQHUKDOE GHU 8QVLFKHUKHLW GHV :LHQ

$Q GHU 5HIHUHQ]PHVVVWHOOH VFKZDQNWHQ GLH 'LITHUHQ]H
]JZLVFKHQ P XQG P 'LHVH 'LITHUHQ]HQ VLQG P|JOLFKHUZHL'
ODQGZLUWVFKDIWOLFKH (QWQDKPHQ JXU*sFEN]XIeKUHQ ,P ::- O
LQQHUKDOE GHV 8QVLFKHUKHLWVEHUHLFKV
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$EE *UXQGZDVVHUVWIQGH XQG IQGHUXQJHQ GHU 5HIHUHQ]PHVVVWH(

$EE JHLJW GLH *UXQGZDVVHUVWDQGIQGHUXQJHQ GHU 5HIHU
*UXQGZDVVHUNDSSXQJVPD%QDKPHQ ,P *HVDPW]HLWUDXP GHU 'X
NDSSXQJVPD%QDKPHQ ELV VLQG GLH *UXQGZDV\
GHQ 5HIHUHQ]PHVVVWHOOHQ XQG ZLWWHUXQJVEHGLQJ
VWLHJHQ

(QWZLFNOXQJ GHU *UXQGZDVVHUVWIQGH

+HUJEURLFK

$EE JHLIJW GLH (QWZLFNOXQJ GHU *UXQGZDVVHUVWIQGH DXV.
OHQ LP 8PIHOG GHU EHLGHQ )|[UGHUDQODJHQ LQ +HU]JEURLFK VRZ
GHV %DJJHUVHHV (EHQIDOOV GDUJHVWHOOW VLQG GLH )|[JUGHUU
QHQV 'LH XQEHHLQIOXVVWH *UXQGZDVVHUVLWXDWLRQ JHLJW
UHQJ]JUXQGZDVVHUPHVVVWHOOH =XU /DJH GHU *UXQGZDVVF
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$EE *UXQGZDVVHUVWIQGH XQG 6HHVSLHJHO OHVVVWHOOH LQ

'"HU (LQVFKDOWZHUW YRQ P1+1 DQ GHU 6WHXHUJUXQGZDVVH

HUUHLFKW 'XUFK GHQ %HWULHE GHU )I[UGHUSXPSHQ DXI
6HHVSLHJHO GHV %DJJHUVHHYVY LQQHUKDOE GHV %9HWULHEV]HLWL
NXQJ GHV 6HHVSLHIJHOV LQQHUKDOE YRQ ]ZHL :RFKHQ ZXUGH GH
GHV $XVVFKDOWZHUWHV DP ]ZLVFKHQ XQG P1

ZXUGH GHU (LQVFKDOWZHUW ZLHGHU HUUHLFKW XQG GLt
QRFKPDOV LQ %HWULHE 'LH 8QWHUVFKUHLWXQJ GHVY 6HHZDVVH
NHLQHU =HLW

'LH OHVVVWHOOH EHILQGHW VLFK P |[VWOLFK GHV %DJJHUV
JHQ GHU 6HHVSLHJHOYHUIQGHUXQJHQ QLFKW LP '"HWDLO EHXUWHF
QXU PRQDWOLFK JHPHVVHQ ZLUG ]JHLJW VLH ZIKUHQG GHU %HW!L
$QVWLHJ GHV *UXQGZDVVHUVSLHJHOV ZDV EHGHXWHW GDVV VL
IQGHUXQJHQ EHHLQIOXVVW ZLUG

$OOH DQGHUHQ OHVVVWHOOHQ LQ +HUJEURLFK HLQVFKOLH%OLF
JHLJHQ WURW] GHU .DSSXQJVPD%QDKPHQ HLQHQ GHXWOLFKHQ ¢
ELV $QIDQJ )HEUXDU 8P GLH $XVZLUNXQJHQ GHU *UXQGZDVV
GHQ *UXQGZDVVHUVSLHJHO LQ +HU]JEURLFK ]X YHUVWHKHQ ZLUG
JHOV DQ GHQ OHVVVWHOOHQ PLW GHP $QVWLHJ DQ GHU XQEHHL
FKHQ



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$EE *UXQGZDVVHUVWDQGIQGHUXQJHQ LQ +HU]JEURLFK

$SEE JHLIW GHQ $QVWLHJ GHU *UXQGZDVVHUVWIQGH VHLW %}
PD%QDKPHQ LQ +HU]JEURLFK 'LH 8QWHUVFKLHGH LP $QVWLHJ ]Z
JOHLFK ]XU 5HIHUHQ]PHVVVWHOOH VLQG LQ 7DE GDUJHVWHO

SHGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH DQ GHQ OHVVVWHOOHC
SXQJVPD%QDKPHQ GDU

7DE 5HGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH LQ +HU]JEURLFK

,'015 OHVVVWHOOH $SRPVWLHJ P |OD%QDKPHQ
5HGX]LHUXRQJ P

SHIHUHQ]JPHVVVWHOOH
bWHXHUPHVVVWHOOH
P 5SDGHUEUR|LFKHU )H
LHYHQVWHJ
OHLOFKHQZHJ
6SDUNDVVH
GHHVSLHJHO

'HU *UXQGZDVVHUVSLHJHO LP %YHUHLFK +HUJEURLFK ZDU GXUFK G

DQG FP QLHGULJHU LP 9HUJOHLFK ]X HLQHU 6LWXDWLRQ RKC
PHQ

'LHQHU )LOWHU $XVZHUWXQJ

'LH :LHQHU )LOWHU $XVZHUWXQJ leU GLH 6WHXHUPHVVVWHOOH

WULHEV]HLWUIXPH GHU 6RIRUWPD%QDKPHQ GHU 6WDGW .RUVFK
QDKPHQ VLQG DOV JUDXH %DONHQ GDUJHVWHOOW 'LH .DOLEULH!
GHQ BRIRUW XQG .DSSXQJVPD%QDKPHQ

'"HXWOLFK ]X HUNHQQHQ VLQG GLH QHJDWLYHQ *UXQGZDVVHUV\
WULHEVSKDVHQ GHU G6RIRUWPD%QDKPHQ LQ GHQ YHUJDQJHQ



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

%HWULHEVSKDVHQ GHU .DSSXQJVPD%QDKPHQ LP ::- XQG ::-
GHU *UXQGZDVVHUDEVHQNXQJ GRNXPHQWLHUHQ 'LH $XVZLUNXQ.
- DQ GHU OHVVVWHOOH EHOLHIHQ VLFK DXI FD FP

*UXQGZDVVHUJOHLFKHQ ZIKUHQG GHU %YHWULHEVSKDVH
$QODJH JHLJW GLH *UXQGZDVVHUJOHLFKHQ I*U HLQHQ JU|%HUH

01U] '"LH $XVZLUNXQJHQ GHU %UXQQHQ DXI GLH *UXQGZDV\
"HLWHU UHLFKHQGH $XVZLUNXQJHQ GHV %HWULHEV GHU .DSSXQ.
WXHOOHQ PLWWOHUHQ *UXQGZDVVHUJOHLFKHQ 2NWREHU v
'LH $EJUHQ]XQJ GHU (LQ]XJVJHELHWH GHU :DVVHUJHZLQQXQJ /R
‘DVVHU *PE+ YRU 2NWREHU XQG ZIKUHQG GHU %HWULHEVS
SXQJVDQODJHQ 0IU] VLQG LQ $QODJH GDUJHVWHOOW

$XI1JUXQG GHU KRKHQ *UXQGZDVVHUVWIQGH ]X GLHVHP =HLWUDX
%UXQQHQ HUUHLFKW YJO .DSLWHO 1HIDWLYH $XVZLUNX

.DSSXQJVDQODJH DXI GDV (LQ]XJVJHELHW GHU :DVVHUJHZLQQXQC
QLFKW DXIJHWUHWHQ (V LVW HUNHQQEDU GDVV VLFK GDV (LQ]>
.DSSXQJVDQODJHQ YHUNOHLQHUW XQG GLH /DJH LP %HUHLFK +H!1
EHQ KDW (LQH %LODQ]JEHWUDFKWXQJ NRPPW DXIJUXQG GHU GH>
QHXELOGXQJ LP 9HUJOHLFK ]XU PLWWOHUHQ 1HXELOGXQJ I+U GD
(UJHEQLV

$XVZLUNXQJIJHQ DXI GDV 6WDGWJHELHW O|QFKHQJODGEDFK LP %H

'LH *UXQGZDVVHUPHVVVWHOOHQ

XQG ZHVWOLFK GHU 1LHUV LP 6WDGWJHELHW 0
PRQDWOLFK JHPHVVHQ :IKUHQG GHV %YHWULHEV]J]HLWUDXPHV JHL
$XINIOOLINHLWHQ XQG YHUKDUUWHQ DXI HLQHP KRKHQ 1LYHDX



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$EE *UXQGZDVVHUJIJDQJOLQLHQ LP %9 HUHLFK 1HXZHUN /«UULS

SDGHUEURLFK

$EE JHLIJW GLH (QWZLFNOXQJ GHU *UXQGZDVVHUVWIQGH DXV.
OHQ LP 8PIHOG GHV %UXQQHQV LQ 5DGHUEURLFK 'LH XQEHHLQ
GLH *UXQGZDVVHUJDQJOLQLH GHU 5HIHUHQ]JUXQGZDVVHUPHVVV
ZDVVHUPHVVVWHOOHQ VLHKH $QODJH



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$EE *UXQGZDVVHUVWIQGH LQ 5DGHUEURLFK

'"HU (LQVFKDOWZHUW YRQ P1+1 DQ GHU 6WHXHUJUXQGZDVVH
HUUHLFKW (UVW DP VLQG GLH *UXQGZDVVHUVWIC
VFKDOWZHUW YRQ P1+1 ZXUGH HUUHLFKW

U GHQ 9HUJOHLFK ]ZLVFKHQ XQEHHLQIOXVVWHQ XQG YRQ GHQ
WHQ *UXQGZDVVHUVWIQGHQ ZXUGH I+U 5DGHUEURLFK HEHQIDOC
VWHOOH VeGOLFK YRQ 5DGHUEURLFK YHUZHQGHW

$O0OH OHVVVWHOOHQ LQ 5DGHUEURLFK HLQVFKOLH%OLFK GHU &
WURW] GHU .DSSXQJVPD%QDKPHQ HLQHQ GHXWOLFKHQ $QVWLHJ
IDQJ )HEUXDU 'LH OHVVVWHOOH EHILQGHW VLFK P ZH\
REZRKO GLH $XVZLUNXQJHQ GHU .DSSXQJVPD%QDKPHQ QLFKW LF
GD GLH OHVVVWHOOH QXU  WIJOLFK JHPHVVHQ ZLUG JHLJW VL
NOHLQVWHQ $QVWLHJ GHV *UXQGZDVVHUVSLHJHOV

8P GLH $XVZLUNXQJHQ GHU *UXQGZDVVHUNDSSXQJVPD%QDKPHQ
LQ 5DGHUEURLFK ]X YHUVWHKHQ ZLUG GHU $QVWLHJ GHV *UXQG
PLW GHP $QVWLHJ DQ GHU XQEHHLQIOXVVWHQ 5HIHUHQ]PHVVVWI



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$EE *UXQGZDVVHUVWDQGIQGHUXQJHQ LQ 5DGHUEURLEFK

$SEE JHLIW GHQ $QVWLHJ GHU *UXQGZDVVHUVWIQGH VHLW %}l
PD%QDKPHQ LQ 5DGHUEURLFK 'LH 8QWHUVFKLHGH LP $QVWLHJ ]
JOHLFK ]XU 5HIHUHQ]PHVVVWHOOH VLQG LQ 7DE GDUJHVWHO

SHGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH DQ GHQ OHVVVWHOOHC
SXQJVPD%QDKPHQ GDU

7DE 5BHGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH LQ 5DGHUEURLFK

,'015 OHVVVWHOOH $SPVWLHJ P |0OD%QDKPHQ
S5HGX]LHUXRQRJ P

5SHIHUHQ]JPHVVVWHOOH

GWHXHUPHVVVWHOOH

6DFNJDVVH

1|IKOHQZHJ

SDGHUEURLF

+RI +RI

'HU $QVWLHJ GHU *UXQGZDVVHUVWIQGH ZIKUHQG GLH .DSSXQJVI
lU GLH OHVVVWHOOH DOV IU GLH 5HIHUHQ]PHVVVWHOOH 'L
QHEHQ GHP )OXLWEDFK XQG GLHV GHXWHW GDUDXI KLQ GDVV G|
HLQJHOHLWHW ZLUG ZLHGHU YHUVLFNHUW ZDV ]X HLQHP HUK]|
1IKH GLHVHU 9HUVLFNHUXQJVEHUHLFKH IKUW

'LH DQGHUH OHVVVWHOOHQ JHLJHQ GDVV GHU *UXQGZDVVHUVSL
GLH .DSSXQJVPD%QDKPH ]ZLVFKHQ DQG FP QLHGULJHU ZDU L
RKQH *UXQGZDVVHUNDSSXQJVPD%QDKPHQ

'LHQHU )LOWHU $XVZHUWXQJ
$QODJH ]JHLJW GLH :LHQHU )LOWHU $XVZHUWXQJ I+U GLH 6WHX



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

'HU %HWULHEV]HLWUDXP GHU .DSSXQJVPD%QDKPH LVW DOV JUD>

LVW GDVV ZIKUHQG GHU .DSSXQJVPD%QDKPHQ YRQ ::- XQG ::-

‘DVVHUVWIQGH QLHGULJHU ZDUHQ DOV GLH GXUFK GDV :LHQHU )

JHLJW GDVV GLH $XVZLUNXQJHQ GHU .DSSXQJVPD%QDKPHQ LQ
DQ GHU OHVVVWHOOH EHL UG P ODJHQ

*UXQGZDVVHUJOHLFKHQ ZIKUHQG GHU %HWULHEVSKDVH

$QODJH JHLJW DXFK IeU GHQ %YHUHLFK 5DGHUEURLFK GLH *UXQG
HWUDFKWXQJVUDXP ]XP =HLWSXQNW 0lU] %WHGLQJIJW GXUFK

JHLIJW GLH P *UXQGZDVVHUJOHLFKH LP %HUHLFK 5SDGHUEURLF
HLWHU UHLFKHQGH $XVZLUNXQJHQ GHV %HWULHEV GHU .DSSXQ.

'LH $EJUHQ]XQJ GHU (LQ]XJVJHELHWH GHU :DVVHUJHZLQQXQJ /R
‘DVVHU *PE+ YRU 2NWREHU XQG ZIKUHQG GHU %HWULHEVS
SXQJVDQODJHQ 0lU] VLQG LQ $QODJH GDUJHVWHOOW 1HJD
UHQ %HWULHEV GHU .DSSXQJVDQODJH DXI GDV (LQ]XJVJHELHW C
QLFKW DXIJHWUHWHQ

.OHLQHQEURLFK

$EE XQG $EE JHLIJHQ GLH (QWZLFNOXQJHQ GHU *UXQGZDVV
ZDVVHUPHVVVWHOOHQ LP 8PIHOG GHU YLHU )[UGHUDQODJHQ LP C
.OHLQHQEURLFK 'LH QDKH]X XQEHHLQIOXVVWH *UXQGZDVVHUVL
JDQJOLQLHQ GHU *UXQGZDVVHUPHVVVWHOOHQ XQG =
PHVVVWHOOHQ VLHKH $QODJH

$EE *UXQGZDVVHUVWIQGH LP QI UGOLFKHQ .OHLQHQEURLFK

'"HU (LQVFKDOWZHUW YRQ Pl+1 DQ GHU Q|UGOLFKHQ 6WHXHU
ZXUGH DP HUUHLFKW $XIJUXQG VFKQHOO IDOOHQGHU



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

BWHXHUPHVVVWHOOH NRQQWHQ GLH EHLGHQ %UXQQHQ ZIKUHQG

HLQLJH 7DJH DEJHVFKDOWHW ZHUGHQ :IKUHQG GHU %HWULHEV]

VWDQG DQ GHU 6WHXHUJUXQGZDVVHUPHVVVWHOOH QXU OHLFKW
P1+1 ZXUGH GDXHUKDIW HUVW DP HUUHLFKW

'LH XQEHHLQIOXVVWH 5HIHUHQ]JUXQGZDVVHUPHVVVWHOOH

JHLIJWH HLQHQ GHXWOLFKHQ *UXQGZDVVHUDQVWLHJ ZIKUHQG GHI
YJHEUXDU GDV K|FKVWH 1LYHDX 'LH DQGHUHQ OHVVVWHOOHQ |
WHQ ZIKUHQG GHU %HWULHEVSKDVH QXU HLQHQ EHJUHQ]WHQ *U.

$EE *UXQGZDVVHUVWDQGIQGHUXQJHQ LP QJUGOLFKHQ .OHLQHQEURLF

$EE JHLIJW GHQ $QVWLHJ GHU *UXQGZDVVHUVWIQGH VHLW %F
PD%QDKPHQ LQ Q|UGOLFKHQ .OHLQHQEURLFK 'LH 8QWHUVFKLHC
VWHOOHQ LP 9HUJOHLFK ]XU 5HIHUHQ]PHVVVWHOOH VLQG LQ 7D
GLH PD[LPDOH 5HGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH DQ GHQ I
ZDVVHUNDSSXQJVPD%QDKPHQ GDU

7DE 5HGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH LP Q|UGOLFKHQ .OHLC

,'015 OHVVVWHOOH $SPVWLHJ P |0OD%QDKPHQ
S5HGX]LHUXRQRJ P

5SHIHUHQ]JPHVVVWHOOH

GWHXHUPHVVVWHOOH

IUFKHQZHJ

OHLQHQEURLFK

LOHLQHQE +DOOHQED|G

'"HU *UXQGZDVVHUVSLHJHO LP QUGOLFKHQ .OHLQHQEURLFK ZDU ¢
VFKHQ DQG FP QLHGULJHU LP 9HUJOHLFK ]X HLQHU 6LWXDW
PD%QDKPHQ



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$EE *UXQGZDVVHUVWIQGH LP Ve GOLFKHQ .OHLQHQEURLFK

,P VeGOLFKHQ %HUHLFK YRQ .OHLQHQEURLFK ZXUGH GHU (LQVFKI
HUJUXQGZDVVHUPHVVVWHOOH DP HUUHLFKW 'LH *U
ZIKUHQG GHV %HWULHEV]J]HLWUDXPHYVY GXUFK GHQ %HWULHE GHU
ZHUW JHKDOWHQ ZHUGHQ FD FP '"HU $XVVFKDOWZHUW YRQ
HUUHLFKW

'LH OHVVVWHOOH JHLIW HLQHQ VHKU IKQOLFKHQ *UXQGZDVV
VWHOOH XQG VFKHLQW YRQ GHQ OD%QDKPHQ QLFKW EHWURIIH
DEHU DXFK ZHLVHQ LP 9HUJOHLFK ]XU 5HIHUHQ]PHVVY\

*UXQGZDVVHUDQVWLHJ DXI



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$EE *UXQGZDVVHUVWDQGIQGHUXQJHQ LP VeGOLFKHQ .OHLQHQEURLFK

$EE JHLIJW GHQ $QVWLHJ GHU *UXQGZDVVHUVWIQGH VHLW %}
PD%QDKPHQ LP VsGOLFKHQ .OHLQHQEURLFK 'LH 8QWHUVFKLHGF
VWHOOHQ LP 9HUJOHLFK ]XU 5HIHUHQ]PHVVVWHOOH VLQG LQ 7D
GLH PD[LPDOH 5HGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH DQ GHQ ¢
ZDVVHUNDSSXQJVPD%QDKPHQ GDU

7DE 5HGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH LP V*GOLFKHQ .OHLQ}!

,'015 OHVVVWHOOH $QPVWLHI P |0D%QDKPHQ
BHGX]LHUXRQRJ P

SHIHUHQ]PHVVIVWHOOH

bWHXHUPHVVVWHOOH

L.O %WURL

ORVHOVWU )HOG % DKQ|O

WLUNHQZHJ

LOHLQHQE *:0]|'

'"HU *UXQGZDVVHUVSLHJHO LP V*GOLFKHQ .OHLQHQEURLFK ZDU G
VFKHQ DQG FP QLHGULJHU LP 9HUJOHLFK ]X HLQHU 6LWXDW
PD%QDKPHQ

'LHQHU )LOWHU $XVZHUWXQJ

'LH :LHQHU )LOWHU $XVZHUWXQJ I*U GLH 6 WHXHUJUXQGZDVVHUP
GLH $QODJH '"HU % HWULHEV]HLWUDXP GHU .DSSXQJVPD%QDKPH
'LH $XVZLUNXQJHQ GHU .DSSXQJVPD%QDKPHQ LQ GHP %HWULHE\
EHLGHQ OHVVVWHOOHQ ODJHQ EHL UG P

*UXQGZDVVHUJOHLFKHQ ZIKUHQG GHU %HWULHEVSKDVH
%HGLQJW GXUFK GLH $EVHQNXQJHQ GHU %UXQQHQ XQG



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

*UXQGZDVVHUJOHLFKHQ LQ .OHLQHQEURLFK HLQ GHXWOLFKHV 9}
"HLWHU UHLFKHQGH $XVZLUNXQJHQ GHV %HWULHEHV GHU .DSSXC

'LH $EJUHQ]XQJ GHU (LQ]XJVJHELHWH GHU :DVVHUJHZLQQXQJ %
*UHYHQEURLFK *PE+ YRU 2NWREHU XQG ZIKUHQG GHU %HWL
NDSSXQJVDQODJHQ O0IU] VLQG LQ $QODJH GDUJHVWHOOW
(LQ]XJVIJHELHW ZIKUHQG GHV %HWULHEV]HLWUDXPHV LP %HUHLF
KDW 8UVIFKOLFK LVW GLH GHXWOLFK K|KHUH :LQWHU *UXQGZDV
UHQ 1HXELOGXQJ ,P 6:GHQ HQGHW GDV (LQ]XJVJHELHW DQ GHU
IOXVVWHQ *UXQGZDVVHUVFKHLGH 'DV (LQ]XJVJHELHW EOHLEW L
VFKXW]]JRQH 1HJDWLYH $XVZLUNXQJHQ GHV WHPSRUIUHQ %HWU
(LQ]XJVIJHELHW GHU :DVVHUJHZLQQXQJVDQODJH %sWWJHQ 'ULHV]

3HVFK

SEELOGXQJ JHLIW GLH (QWZLFNOXQJ GHU *UXQGZDVVHUVWIQGF
VWHOOHQ LP 8PIHOG GHV %UXQQHQV LQ BHVFK

$EE *UXQGZDVVHUVWIQGH LQ 3HVFK

'"HU (LQVFKDOWZHUW YRQ P1+1 DQ GHU 6WHXHUJUXQGZDVVH
HUUHLFKW 'HU %HWULHEV]HLWUDXP GDXHUWH ELV
ZDVVHUVWIQGH ZXUGH GHU %UXQQHQ LP 0IU] XQG $SULO I+U 7
'HU *UXQGZDVVHUVWDQG DQ GHU 6WHXHUJUXQGZDVVHUPHVVVW]

JHLWUDXPHV QXU OHLFKW *EHUVFKULWWHQ FP

'LH GUHL OHVVVWHOOHQ UXQG XP 3HVFK JHLJHQ DOOH HLQHQ VHEK
GLH 5SHIHUHQ]PHVVVWHOOH XQG VLQG ZDKUVFKHLQOLFK YRQ GHC



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$EE *UXQGZDVVHUVWDQGIQGHUXQJHQ LQ 3HVEK

$SEE JHLIW GHQ $QVWLHJ GHU *UXQGZDVVHUVWIQGH VHLW %€}t
PD%QDKPHQ LQ +HU]JEURLFK 'LH 8QWHUVFKLHGH LP $QVWLHJ ]Z
JOHLFK ]XU 5HIHUHQ]PHVVVWHOOH VLQG LQ 7DE GDUJHVWHO

SHGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH DQ GHQ OHVVVWHOOHC
SXQJVPD%QDKPHQ GDU

7DE 5HGX]LHUXQJ GHU *UXQGZDVVHUVWIQGH LQ 3HVFK

,'015 OHVVVWHOOH $PVWLHJ P |0OD%QDKPHQ
5HGX]LHUXRQRJ P

SHIHUHQ]JPHVNVWHOOH

GWHXHUPHVVVWHOOH

BHVFK

P '\FNHUVKR]|I

BHVFK

'HU *UXQGZDVVHUVSLHJHO LP %YHUHLFK 3HVFK ZDU GXUFK GLH .|
QLHGULJHU LP 9HUJOHLFK ]X HLQHU 6LWXDWLRQ RKQH *UXQGZDV

'LHQHU )LOWHU $XVZHUWXQJ

'LH :LHQHU )LOWHU $XVZHUWXQJ IU GLH 6WHXHUJUXQGZDVVHUP

'"HU % HWULHEV]HLWUDXP GHU .DSSXQJVPD%QDKPH LVW DOV J
ZLUNXQJHQ GHU .DSSXQJVPD%QDKPHQ LQ GHP %HWULHEV]HLWU
VWHOOH ODJHQ HEHQIDOOV EHL UG P

*UXQGZDVVHUJOHLFKHQ ZIKUHQG GHU %9HWULHEVSKDVH

$QODJH JHLJW DXFK IU GHQ %HUHLFK 3HVFK GLH *UXQGZDVVHI
WUDFKWXQJVUDXP JXP =HLWSXQNW 0IlU] "HLWHU UHLFKHQGH



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

%UXQQHQV VLQG QLFKW HUNHQQEDU

'LH $EJUHQ]XQJ GHU (LQ]XJVJHELHWH GHU :DVVHUJHZLQQXQJ /R
‘DVVHU *PE+ YRU 2NWREHU XQG ZIKUHQG GHU %HWULHEVS
SXQJVDQODJHQ 0IU] VLQG LQ $QODJH GDUJHVWHOOW

,P HUHLFK 3HVFK YHUVFKZHQNW GDV (LQ]XJVJHELHW ZIKUHQG C
WHQ EOHLEW DEHU LQQHUKDOE GHU JHSODQWHQ :DVVHUVFKXW]
JHZLQQXQJVDQODJH +RSSEUXFK GHU 1(: 1LHGHUUKHLQ :DVVHU

1HIJDWLYH $XVZLUNXQJHQ GHVY WHPSRUIUHQ %YHWULHEYV GHU .DSS
GHU :DVVHUJHZLQQXQJVDQODJH /RGVKRI VLQG QLFKW DXIJHWUH



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

YHVFKDITHQKHLW XQG ODNUR]JRREHQWKR

%YHVFKDITHQKHLW GHV JHI|/UGHUWHQ *UXQGZDV\

'LH 8QWHUVXFKXQJHQ GHU *UXQGZDVVHUEHVFKDIIHQKHLW XPIDV
SKDVHQ LP .DSLWHO EHVFKULHEHQ VLQG $OOH VLHEHQ %UXQC
'LH YROOVWIQGLJHQ $QDO\WHQ VLQG LQ $QODJH GRNXPHQWLHU

'LH =XVDPPHQVHW]XQJ GHV JHI|UGHUWHQ :DVVHUV HQWVSULFKW
GHOW VLFK XP HLQ S+ QHXWUDOHV VDXHUVWRIIDUPHV RIW UH
GLHVHQ 5DXP W\SLVFKHQ DQWKURSRJHQHQ (LQIOXVV GHU DXI O
SUIJWH 6WRIITHLQWUIJH [XUsFNJHKW 'LH DQWKURSRJHQH %HHLQI
ULGNRQJHQWUDWLRQHQ HUNHQQEDU GLH EHL HLQHU 6SDQQH ]Z

PJ O EHWUIJW XQG VLFK LP 9HUJOHLFK ]X GHQ 9RUMDKUHQ QLF
6XOIDWZHUWH XP PJ O PLW HLQHU 6SDQQH YRQ PJ O ELV
$QWKURSRJHQ XQEHHLQIOXVVWH :IVVHU Z*UGHQ &KORULG XQG
HWZD PJ O HQWKDOWHQ 'LH 1LWUDWZHUWH OLHJHQ LQ PHKUH!
GHU %HVWLPPXQJVJUHQ]H VLQG DEHU LQ GLHVHP )DOO GXUFK
'"UHL %UXQQHQ JHLJHQ K|KHUH 1LWUDWZHUWH 'LHVH EHWUDJHQ
%UXQQHQ XQG PJ O LP %UXQQHQ 'DPLW ZLUG GDV .RQJHQ
XP MHZHLOV HWZD PJ O XQWHUVFKULWWHQ

'LH UHGX]LHUWHQ *UXQGZDVVHUYHUKIOWQLVVH PDFKHQ VLFK LG
KIKWH (LVHQ XQG ODQJDQNRQJHQWUDWLRQHQ EHPHUNEDU /HGL
VHQ (LVHQNRQJHQWUDWLRQHQ XQWHU PJ O DXI :LH DXFK LQ
%UXQQHQV DXII1OOLJ ZHLO KLHU GLH 6XPPH GHU (LVHQ X

PJ O (LVHQ XQG PJ O 0DQJDQ 6XPPH )H 00Q PJ O D
GHQ YRUJHJHEHQHQ 6XPPHQ *UHQ]ZHUW YRQ PJ O sEHUVWHLJ
GHU 6XPPHQZHUW QRFK PJ O EHWUXJ LVW DOOHUGLQJV HLC
HUK|KWHQ :HUWH ZXUGHQ GHU 8QWHUHQ :DVVHUEHK|UGH GHV 5]
FKXQJVEHK|UGH EHUHLWYV LP -DKU DQJH]JHLJW XQG GLVNXWL
'«VVHOGRUI DEJHVWLPPWH XQG DP DQ GHQ (UIWYHUEDQG
WHUHQ :DVVHUEHK|UGH KLHU]X ODXWHW A/LHJW LP EHWURIIHQH
WHQWLDO )LVFKH ODNURSK\WHQ 3K\WREHQWKRV XQG ODNUR]JI
GXQJ VWUHQJHU *UHQ]ZHUWUHJHOXQJHQ YRU GHP +LQWHUJUXQ
6LQQ 'D DQDORJ ]XP *RKUHU *UDEHQ GLHVH *HZIVVHUELR]|QRV]
QLFKW YRUKDQGHQ VLQG LVW HLQH *UHQ]ZHUWSEHUVFKUHLWXQ
WXDWLRQ LVW ZHJHQ GHU REHUVWURPLJHQ $QELQGXQJ GHV +H
QDKHU =XNXQIW QLFKW ]X HUZDUWHQ 3

=XVIW]OLFK ]XP 6WDQGDUGXPIDQJ ZXUGHQ DXFK GLH 3)$6 .RQ]H
PXQJVJUHQ]H YRQ QJ O I+U GHQ 6XPPHQZHUW 3)$6 E]Z GLH >
JHOVWRIIH JHPI% 7ULQNZDVVHUYHURUGQXQJ DQDO\VLHUW 'LH ¢
ZIKUHQG LQ GHQ DQGHUHQ %UXQQHQ QLHGULJH .RQJHQWUDWLR
3)$6 HQWKDOWHQ VLQG 'LH WR[LNRORJLVFK EHVRQGHUV UHOH
]XVDPPHQJHIDVVWHQ (LQ]JHOVWRIIH 3HUIOXRURFWDQVIXUH 3)2%
3HUIOXRUKH[DQVXOIRQVIXUH 3)+[6 XQG 3HUIOXRURFWDQVXOI



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

GHWHNWLHUW

I+.: %9HODVWXQJ LP $EVWURP GHVY 6FKDGHQVKH!

$XVZHUWXQJHQ GHU LQVWDWLRQIUHQ 6WURPOLQLHQEHUHFKQX
1HXVV JHLJHQ I+U GLH RSWLPLHUWHQ .DSSXQJV]LHOH DQ GHQ %L
l+JLJHV 9HUVFKZHQNHQ GHV (LQ]JXJVJHELHWYVY GHV :DVVHUZHUNV
(UIWYHUEDQG 8P VLFKHU]XVWHOOHQ GDVV HV KLHUGXUFK
VWRIITHLQWUDJ LQ GLH %UXQQHQ GHV :DVVHUZHUNV %«WWJHQ 'UL
%eWWJIHQ %DKQVWUD % H NRPPW ZLUG HLQ NRQWLQXLHUOLFI
le KUW

'LH ]X EHSUREHQGHQ *UXQGZDVVHUPHVVVWHOOHQ HLQVFKOLH %
QHQ GHV :DVVHUZHUNV %sWWJHQ 'ULHVFK VLQG GHU .DUWH LQ $
VLQG GLH OHVVVWHOOHQQXPPHUQ XQG GLH LP )UsKMDKU JHPF
UDWLRQHQ LQ —J O 'LH *UXQGZDVVHUJOHLFKHQ JHEHQ GLH 6LW

'LH 3UREHQQDKPH XQG $QDO\WLN ZLUG MHZHLOV DQWHLOLJ GXU
ZHUNH *UHYHQEURLFK *PE+ XQG GHQ (UIWYHUEDQG GXUFKJHIKL
VFKOLH%HQ XQWHUVWURPLJ DQ GHQ OHVVVWHOOHQEHVWDQG D¢
GLH .UHLVZHUNH *UHYHQEURLFK *PE+ GHQ 1DKEHUHLFK XQG GLH
IDOOV LQ .DDUVW %+WWJHQ LQ GHU %DKQVWUD%H <EHUZDFKH
XQG '.5 ZHUGHQ I+U EHLGH ORQLWRULQJPD% QDKPHQ JHQXW]W

$EE OHVVVWHOOHQ GHV 6FKDGHQVKHUGHY LQ %WWJHQ



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

'LH /+.: $QDO\WLN EHVFKUIQNW VLFK DXI 7THWUDFKORUHWKHQ 3}
VWHOOW XQG LQ GHQ JU|[%WHQ .RQJHQWUDWLRQHQ LP *UXQGZDYV
UDWLRQHQ $EE ZXUGHQ sEHUZLHJHQG LP 0IU] XQG LQ ]ZHL
-DKUHV DQDO\WLHUW 'LH 'HWDLOV ]X GHQ =HLWSXQNWHQ XC
VLQG LQ $QODJH GRNXPHQWLHUW (LQLJHQ GXUFKJIQJLJ YHU
3UREHQ DXV XQWHUVFKLHGOLFKHQ 7LHIHQ HQWQRPPHQ ,Q GLH
JHQDQQWHQ .RQJHQWUDWLRQHQ GHQ OLWWHOZHUW GHU EHLGH
OHVVVWHOOHQEH]HLFKQXQJHQ GDQQ GHQ =XVDW] AOLWWHO EHU}
QHQQHQVZHUWH WLHIHQDEKIQJLJH 8QWHUVFKLHGH 'LH *DQJOLQ
RQHQ DXVJHZIKOWHU OHVVVWHOOHQ VLQG LQ $EE GDUJHVWH
OXQJ GHU *DQJOLQLHQ DOOHU EHWUDFKWHWHQ OHVVVWHOOHQ F
GHU / VeG|VWOLFK GHV :DVVHUZHUNV HLQH QHXH OHVVJUXSSH
,Q GHQ OHVVVWHOOHQ PLW GHQ %H]JHLFKQXQJHQ XQG
NHLQHP =HLWSXQNW /+.: QDFKZHLVEDU VR GDVV NHLQH *DQJOLC

,Q GHU OHVVVWHOOH '.5 GLH QXU HWZD P QIUGOLFK GHV 6FFk
QRFK *EHUZLHJHQG .RQJHQWUDWLRQHQ YRQ PHKU DOV —Jo
GHXWOLFK JHVXQNHQ XQG VFKZDQNWHQ LP -DKU ]JZLVFKHQ
$Q GLHVHU OHVVVWHOOH VLQG LQ GHQ 9RUMDKUHQ YHUHLQ]
—J O THWUDFKORUHWKHQ LP -DKU GLH DEHU QLFKW PLW
VDPPHQKDQJ VWHKHQ N|QQHQ ZHLO LQ GLHVHP =HLWUDXP NHLQ

)U '"HWDLOEHWUDFKWXQJHQ ZLUG GLH .RQJHQWUDWLRQVHQWZLF
''5 '.5 XQG ' * .5 .5 DXVJHZHUWHW GLH VLFK LP QI¥
)JUGHUEUXQQHQ EHILQGHQ /DJH VLHKH $EE *DQJOLQLHQ VLF
JOHLFKEDUNHLW GHU :HUWH LVW GLH /IQJH GHU =HLWDFKVH NRQ

9RQ DOOHQ EHWUDFKWHWHQ *UXQGZDVVHUPHVVVWHOOHQ ZHUG
JHQOWUDWLRQHQ LQ GHU OHVVVWHOOH '.5 EHVWLPPW ZREHL GD

—J O LP XQWHUHQ .RQJHQWUDWLRQVEHUHLFK GHU 9RUMDKU
$EE F B6HLW VFKZDQNHQ GLH .RQJHQWUDWLRQHQ ]JZLVFKH
NHQQEDUHQ 7UHQG

,Q GHU OHVVVWHOOH '.5 VFKZDQNHQ GLH 7THWUDFKORUHWKHQZ}
-DKU ]ZLVFKHQ —J O XQG —J O 'LH DNWXHOO LP 0IlU] G
.RQJHQWUDWLRQ YRQ —J O 3HU ELOGHW GLH %DVLV GLHVHU :|I

'LH XQWHUVWURPLJ GHU OHVVVWHOOH '.5 JHOHJHQH OHVVVWHO
HUKIKWHQ $QIDQJVNRQJHQWUDWLRQ YRQ —J O LP -DKU HLQ
7HWUDFKORUHWKHQQLYHDX ]JZLVFKHQ —J O XQG —J O ZREHL
PLW —J O LP XQWHUHQ %HUHLFK GLHVHU 6SDQQH OLHJW $EE
YLHOHQ -DKUHQ VWDELO QLHGULJ

'LH DP 5DQG GHU 6FKDGVWRIIIDKQH LQ %UXQQHQQIKH JHOHJHQH
UHQ HEHQIDOOV NRQVWDQW QLHGULJH 7THWUDFKORUHWKHQNRQ]
OLHJHQ XQG DNWXHOO —J O EHWUDJHQ $EE E 'LH OHVVVYV
6FKDGVWRIIIDKQH

)sU GLH %HZHUWXQJ HLQHV P|JOLFKHQ 9HUVFKZHQNHQV GHU 6FK
]ZHL OHVVVWHOOHQ DP ZHVWOLFKHQ )DKQHQUDQG YRQ ,QWHUF



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK

DNWXHOO VHLW
PXDJIJVIUHQ]H YRQ

:DVVHUZLUWVFKDIWVMDKU

7HWUDFKORUHWKHQNRQJHQWUDWLRQHQ DXI
—J 0 OLHJHQ ZIKUHQG GLH OHVVVWHOOH

IDRKQH OLHJW XQG VRPLW HEHQIDOOV %HIXQGH XQWHUKDOE GHU

7THWUDFKORUHWKHQ
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(QWZLFNOXQJ GHU 7THWUDFKORUHWKHQNRQJHQWUDWLRQHQ

'LH *DQJOLQLHQ ODVVHQ ]XP 7HLO GHXWOLFKH 6FKZDQNXQJHQ G

JROJHQGH )DNWRUHQ EHHLQIOXVVHQ GLH

.RQJHQWUDWLRQVHQW

SXQJVPD%QDKPHQ XQG N|QQHQ I+U GLHVH 9DULDWLRQHQ YHUDQ'

X

8QWHUVFKLHGOLFKH (LQWUDJVPHQJHQ GHV 7HWUDFKORUHW
BFKDGHQV XQG GHP %HJLQQ GHU 6DQLHUXQJVPD%QDKPHQ
*UXQGZDVVHUQHXELOGXQJVUDWH YHUEXQGHQ PLW XQWHU\
UXQJ DXV GHU XQJHVIWWLIJWHQ =RQH XQG QDW.UOLFKHQ 9l
PXQJVULFKWXQJ

BDQLHUXQJVPD%QDKPHQ YHUEXQGHQ PLW HLQHU 9HUULQJHL
EHL YDULLHUHQGHQ )|[UGHU E]Z ,QILOWUDWLRQVPHQJHQ
(LQIOXVV GHV %UDXQNRKOHQEHUJEDXV
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.DSSHQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLFK
:DVVHUZLUWVFKDIWVMDKU

THWUDFKORUHWKHQ

$EE 7HWUDFKORUHWKHQNRQJHQWUDWLRQHQ LQ :DVVHUZHUNV %WW.J

5RKZDVVHUVHLWLJ VWHOOW VLFK GLH 6LWXDWLRQ VR GDU GDVV
VHUZHUNV %+WWJHQ 'ULHVFK ' %UXQQHQ * XQG ' %UXQQH
7HWUDFKORUHWKHQHLQWUIJHQ EHWURIIHQ VLQG =LHKW PDQ Gl
.DSSXQJVPD%QDKPHQ DOV 9HUJOHLFKV]HLWUDXP KHUDQ ODJHQ
QHQ LQ GHQ EHLGHQ %UXQQHQ KLHU JZLVFKHQ —J O XQG —
LQ GHQ -DKUHQ ]XYRU $EE 'HU *UHQ]ZHUW GHU 7ULQNZDVYV
LQ GHQ YHUJDQJHQHQ -DKUHQ I+U GDV 5RKPLVFKZDVVHU DXFK F
VLFKHU HLQJHKDOWHQ ZRUGHQ 'LH :HUWH YRP 0IU] ODJHQ E
E]z —J O %UXQQHQ + ZDV GHP 1LYHDX GHU 9RUMDKUF
%UXQQHQ ZHUGHQ NHLQH KDORJHQLHUWHQ .RKOHQZDVVHUVWRII

,QVIJHVDPW HUJHEHQ VLFK NHLQH +LQZHLVH DXI HLQH %HHLQIOX
UDWLRQHQ GXUFK GLH .DSSXQJVPD%QDKPHQ

ODNUR]J]RREHQWKRYV $XIQDKPH DP -« FKHQHU %D

1DFK GHU 1HEHQEHVWLPPXQJ GHU ZDVVHUUHFKWOLFKHQ (UO
YRP LVW GLH %HVWDQGVHQWZLFNOXQJ GHV ODNUR]JRREHC
FKH GHV -+FKHQHU %DFKHV HLQPDO YRU XQG HLQPDO QDFK %HHQ
]X HUPLWWHOQ

(QWVSUHFKHQG ZXUGH GHU - FKHQHU %DFK MIKUOLFK XQWHUKLE
VXFKW +LHU]X ZXUGHQ DOOH YRUNRPPHQGHQ $UWHQ GHV ODNUR
KDELWDWH DQ JUREHP 6 XEVWUDW PLWWHOV +DQGDXIVDPPOXQJ F
6DPSOHU HUIDVVW XQG YRU 2UW RGHU JJI QDFK )L[LHUXQJ LP



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

(LQRUGQXQJ GHU ,QGLYLGXHQKIXILINHLW GHU DQ GHQ 3URE!
JRREHQWKRVDUWHQ HUIROJWH HQWVSUHFKHQG GHU I+U GLH $XV.
VLHEHQVWXILJHQ 6NDOD 'LH UHVXOWLHUHQGH $UWHQOLVWH $Q
WDWLRQ GHU (QWZLFNOXQJ GHU *HZIVVHUELR]|QRVH KLQVLFKWO
JLVFKHQ $QVSU*FKH GHU YRUJHIXQGHQHQ $UWHQ

'LH LP -XOL GXUFKJHI*KUWH 8QWHUVXFKXQJ JHLIJWH NHLQH V
*EHU GHU YRUKHUJHKHQGHQ 8QWHUVXFKXQJ 'HU 6DSURELHLQG
9RUMDKUHQ LQ GLH *HZIVVHUJ*WHNODVVH ,, ,,, G K GDV *HZIVV

VFKHQ =XVWDQG :LH DXFK LQ GHQ 9RUMDKUHQ LVW GLH %LR]|QF
KHQ $QWHLO DQ 1HR]JRHQ 'HU JHUDGOLQLJH *HZIVVHUYHUODXI

VHKU ZHQLJHQ $UWHQ JHHLJQHWH +DELWDWH (V VROOWH HUZIKC
]XU %HZHLVVLFKHUXQJ I*U GLH 8QEHGHQNOLFKNHLW GHU (LQOHL



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

=XVDPPHQIDVVXQJ XQG %YHZHUWXQJ

P oo ZXUGHQ ]XP DFKWHQ 0DO *UXQGZDVVHUNDSSXQJVPD% QL
GXUFK GHQ (UIWYHUEDQG EHWULHEHQ ,Q DOOHQ 2UWVWHLOHQ
BWHXHUJUXQGZDVVHUPHVVVWHOOHQ HUUHLFKW E]Z +EHUVFKUL
6FKZLPPSRQWRQ %DJJHUVHH +HUUHQVKRII VRZLH DOOH VLHEHC
SKDVHQ ZDUHQ LQ GHQ HLQ]HOQHQ 2UWVWHLOHQ XQWHUVFKLHGC
7DJH FD ORQDWH LQ 5DGHUEURLFK 7DJH FD ORQDWH
XQG 7DJH LP ,QWHUYDOOEHWULHE FD ELV ORQDWH VRZLH
'LH $QODJHQ LQ +HU]JEURLFK I[UGHUWHQ LQVJHVDPW UG OLR |
GHQ =ROOKDXVJUDEHQ XQG GHQ +HUJEURLFKHU *UDEHQ VFKDGOF
ZXUGH GLH )|[UGHUK|FKVWPHQJH JHPI% :DVVHUUHFKW XP UG
VSUDFKH PLW GHU 8QWHUHQ :DVVHUEHK|UGH GHV 5KHLQ .UHLVHV
‘DVVHU *PE+ ZXUGH GLH ]XVIW]JOLFKH )JUGHUPHQJH UHFKQHULVF
XQG GLH $QODJHQ NRQQWHQ ELV ]XP $XVVFKDOWZHUW ZHLWHU E
2UWVWHLO +HU]JEURLFK I|[/UGHUWH LQVJHVDPW UG PA *UX
VFKDGORY DEJHOHLWHW ZXUGH ,Q GHP 2UWVWHLO .OHLQHQEUR
,QWHUYDOOEHWULHE XQG HV ZXUGHQ LQVJHVDPW UG Pi *
- FKHQHU %DFK VFKDGORY DEJHOHLWHW ZXUGH 'HU %UXQQHQ
GHV %HWULHEV]HLWUDXP UG PA *UXQGZDVVHU GDV LQ G
VFKDGORY DEJHIsKUW ZXUGH

'LH *HVDPWI|[UGHUPHQJH DOOHU $QODJHQ ZIKUHQG GHU %HWULFE
THYWEHWULHEHQ EHOLHI VLFK LP ::- DXl UG OLR Pin

P 5DKPHQ GHV EHJOHLWHQGHQ *UXQGZDVVHUPRQLWRULQJV ZX
ZLFNOXQJ DQ HLQHU 9LHO]DKO YRQ *UXQGZDVVHUPHVVVVWHOOF
+HU]JEURLFK ILHO GHU 6HHZDVVHUVSLHJHO XP PD[LPDO FP *UX
GHV %DJJHUVHHV XQG GHV %UXQQHQV ]JHLJWHQ HLQH PD[LPDOI
VWIQGH DXIJUXQG GHU .DSSXQJVPD%QDKPH ]ZLVFKHQ DQG
%UXQQHQV LQ 5DGHUEURLFK ZXUGH GXUFK GLH .DSSXQJVPD%
]ZLVFKHQ DQG DEJHVHQNW 'XUFK GLH *UXQGZDVVHUHQWQDK
LQ .OHLQHQEURLFK ZXUGH GHU *UXQGZDVVHUVSLHJHO ZIKUHQG
VFKHQ DQG FP DEJHVHQNW ,P QIKHUHQ 8PIHOG GHV %UXQQ
*UXQGZDVVHUVSLHJHO XP UG FP DEJHVHQNW

,Q GHQ 2UWVWHLOHQ +HU]JEURLFK 5DGHUEURLFK XQG 3HVFK I+KU
*UXQGZDVVHUREHUIOIFKH ]X HLQHU GHXWOLFKHQ XQG WHPSRU
*U|%H GHV (LQ]XJVJHELHWHV GHU :DVVHUJHZLQQXQJ /RGVKRI
GHXWOLFK LQQHUKDOE GHU JHSODQWHQ 6FKXW]]JRQH $XIJUXQG
ZDVVHUQHXELOGXQJ LP 9HUJOHLFK ]XU PLWWOHUHQ 1HXELOGXQ
ODQ] DXVJHJOLFKHQ 'DV (LQ]JXJVJHELHW GHU :DVVHUJHZLQQXQJ
IOXVVW ,P 2UWVWHLO .OHLQHQEURLFK I+KUWHQ GLH I|J/UGHUEHG
GHXWOLFKHQ XQG WHPSRUIUHQ %HHLQIOXVVXQJ GHU /DJH GHV |
QXQJ %*WWJIHQ 'ULHVFK $EHU DXFK KLHU EOLHE GDV (LQ]XJVJHE
GLH *HVDPWELODQ] LVW DXVJHJOLFKHQ 1HJDWLYH $XVZLUNXQJF
PD%QDKPHQ DXI GLH :DVVHUJHZLQQXQJVDQODJHQ VLQG GDKHU ¢



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

$0O0OH VLHEHQ %UXQQHQ ZXUGHQ DXI LKUH *UXQGZDVVHUEHVFKDI
VHW]XQJ GHV JHI|JUGHUWHQ :DVVHUV HQWVSULFKW GHP UHJLRQD
S+ QHXWUDOHV VDXHUVWRIIDUPHV RIW UHGX]JLHUWHV *UXQGZD
VFKHQ DQWKURSRJHQHQ (LQIOXVV GHU DX| ODQGZLUWVFKDIWOL
]XUeFNJHKW 'LH UHGX]JLHUWHQ *UXQGZDVVHUYHUKIOWQLVVH PDF
GXUFK HUK|KWH (LVHQ XQG ODQJDQNRQJHQWUDWLRQHQ EHPHUN

ZHLVHQ (LVHQNRQJHQWUDWLRQHQ XQWHU PJ O DXI :LH DXFI
GHV %UXQQHQV  DXIIIOOLJ ZHLO KLHU GLH 6XPPH GHU (LVHQ
WHUKLQ DOV HLQJLJHU 6WDQGRUW GHQ YRUJHJHEHQHQ 6XPPHQ
'DV JHIJUGHUWH *UXQGZDVVHU ZXUGH WURW] hEHUVFKUHLWXQJ
QXU WHPSRUIU :DVVHU I+KUHQGHQ +HU]JEURLFKHU *UDEHQ HLQJH
1HXVV KDW VLFK ]X GLHVHU 3UREOHPDWLN PLW GHU %H]JLUNVUF
WHLOWH GHP (UIWYHUEDQG DP PLW GDVV LP +HU]JEURLFK
*HZIVVHUELR]|QRVH YRUKDQGHQ LVW XQG HLQH bQGHUXQJ GLHV}
JHQ $QELQGXQJ GHV *UDEHQV DQ GLH 1LHUV LQ QDKHU =XNXQIW
ZHUW*EHUVFKUHLWXQJ GHV HLQJHOHLWHWHQ *UXQGZDVVHUV L
EDU

%HVWDQGWHLO GHV *UXQGZDVVHUPRQLWRULQJV VLQG DXFK $X\
$EVWURP HLQHV 6FKDGHQVKHUGHYV LQ .DDUVW %«WWJHQ XP VLF
WULHE YRQ .DSSXQJVEUXQQHQ LQ GHU 2UWVODJH .OHLQHQEURL
VWRIIHLQWUDJ LQ GLH )JUGHUEUXQQHQ GHU :DVVHUJHZLQQXQJ

HUJHEHQ VLFK NHLQH +LQZHLVH DXI HLQH %HHLQIOXVVXQJ GH
GXUFK GLH .DSSXQJVPD%QDKPHQ



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLEFK
:DVVHUZLUWVFKDIWVMDKU

ILWHUDWXUYHU]JHLFKQLYV

%WXFKHU % 'LH $QDO\VH YRQ *UXQGZDVVHUJDQJOLQLHQ PL
)LOWBIXIQGZDWWHU

(UIWYHUEDQGBGUXQGZDVVHUPRGHOO 1HXVV 2SWLPLHUWH $XVQXW
XQG .DSSXQJ YRQ *UXQGHBIWVUNMKHBYBLWHPHU|IITHQWOLFKW



.DSSXQJ YRQ *UXQGZDVVHUVSLW]HQ LQ .RUVFKHQEURLFK
:DVVHUZLUWVFKDIWVMDKU

$QODJHQ

$QODJH /DJHSODQ

$QODJH 'LHQHU )LOWHU 9HUIDKUHQ GHU 5HIHUHQ]PHVVVWHOOHQ
$QODJH 'LHQHU )LOWHU 9HUIDKUHQ +HUJEURLFK

$QODJH 'LHQHU )LOWHU 9HUIDKUHQ 5DGHUEURLFK

$QODJH 'LHQHU )LOWHU 9HUIDKUHQ .OHLQHQEURLFK

$QODJH 'LHQHU )LOWHU 9HUIDKUHQ 3HVFK

$QODJH *UXQGZDVVHUJOHLFKHQSODQ 01U]

$QODJH (LQIXJVIHELHWH GHU :* IRGVKRI XQG %*WWJHQ 'ULHVFK

$QODJH $QDO\WHQ GHV JHIJUGHUWHQ *UXQGZDVVHUV

$QODJIH hEHUVLFKW GHU 7THWUDFKORUHWKHQ $QDO\WHQ

$QODJIH (QWZLFNOXQJ GHU 7THWUDFKORUHWKHQNRQJHQWUDWLRQ

$QODJIH $UWHQOLVWH - FKHQHU %DFK
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