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./,1*(17+$/�3$5,6�%211��(LJHQHU�%HULFKW����'HXWVFK�IUDQ]|VLVFKH�0LOLWlUNUHLVH�OHLWHQ�

LQ�GLHVHQ�7DJHQ�GLH�*U�QGXQJ�HLQHV�(8�ZHLWHQ�9HUEDQGHV�]XU�6WlUNXQJ�GHU�

.ULHJVEHUHLWVFKDIW�LQ�GHU�%HY|ONHUXQJ�HLQ��*UXQGODJH�LVW�HLQH�hEHUHLQNXQIW�]ZLVFKHQ�

GHU�GHXWVFKHQ�*HVHOOVFKDIW�I�U�:HKU��XQG�6LFKHUKHLWVSROLWLN��*I:��XQG�GHU�

IUDQ]|VLVFKHQ�2UJDQLVDWLRQ�&L'$1��&LYLVPH�'pIHQVH�$UPpH�1DWLRQ���%HLGH�VLQG�

ELVODQJ�LQ�QDWLRQDOHP�5DKPHQ�PLW�GHU�:HUEXQJ�I�U�PLOLWlUSROLWLVFKH�$QOLHJHQ�LQ�GHU�

gIIHQWOLFKNHLW�EHIDVVW��'LH�DNWXHOOHQ�3ODQXQJHQ�VHKHQ�YRU��EHVRQGHUV�-RXUQDOLVWHQ�

XQG�/HKUHU���0XOWLSOLNDWRUHQ���LQ�JDQ]�(XURSD��YRQ�GHU�1RWZHQGLJNHLW��]X��EHU]HXJHQ��

�GLH�$QVWUHQJXQJHQ�DXI�GHP�*HELHW�GHU�6LFKHUKHLW�XQG�GHU�9HUWHLGLJXQJ�]X�

E�QGHOQ���=LHO�VHL��GLH�%HKDXSWXQJ�GHV�5DQJHV��GHU�(8��LQ�GHU�:HOW��PLW�+LOIH�HLQHU�(8�

$UPHH��'LH�DXI�GHXWVFKHU�6HLWH�DQ�GHQ�3ODQXQJHQ�EHWHLOLJWH�*I:�LVW�PLW�GHU�

%XQGHVZHKU�XQG�GHQ�%HUOLQHU�5HJLHUXQJVSDUWHLHQ�HQJ�YHUIORFKWHQ��6LH�LVW�LQ�GHQ�

YHUJDQJHQHQ�-DKUHQ�LPPHU�ZLHGHU�ZHJHQ�.RQWDNWHQ�]X�UHFKWVODVWLJHQ�0LOLHXV�

NULWLVLHUW�ZRUGHQ��

6FKORVV�.OLQJHQWKDO�

'LH�DNWXHOOHQ�%HP�KXQJHQ�XP�GLH�6WlUNXQJ�GHU�.ULHJVEHUHLWVFKDIW�LQ�GHU�

HXURSlLVFKHQ�%HY|ONHUXQJ�ILQGHQ�LP�5DKPHQ�GHV�GLHVMlKULJHQ��.OLQJHQWKDO�7UHIIHQV��

VWDWW��GDV�YRQ�GHU�IUDQ]|VLVFKHQ�2UJDQLVDWLRQ�&L'$1��&LYLVPH�'pIHQVH�$UPpH�

1DWLRQ��YHUDQVWDOWHW�ZLUG��(V�KDW�DP�JHVWULJHQ�0RQWDJ�LP�6FKORVV�.OLQJHQWKDO�LQ�GHU�

1lKH�YRQ�6WUDVERXUJ�EHJRQQHQ�XQG�GDXHUW�ELV�)UHLWDJ�DQ��6FKORVV�.OLQJHQWKDO�

EHILQGHW�VLFK�LP�%HVLW]�GHU�%DVOHU�-RKDQQ�:ROIJDQJ�YRQ�*RHWKH�6WLIWXQJ��GLH������YRQ�

GHP�IU�KHUHQ�16�.XOWXUILQDQ]LHU�$OIUHG�7RHSIHU�LQV�/HEHQ�JHUXIHQ�ZXUGH���XQWHU�

ZHLWJHKHQGHU�hEHUQDKPH�GHU�0LWWHO�HLQHU�JOHLFKQDPLJHQ�6WLIWXQJ�DXV�9DGX]��%HL�GHU�

�����LQ�9DGX]�HLQJHWUDJHQHQ�,QVWLWXWLRQ�KDQGHOWH�HV�VLFK�XP�HLQH�3DUDOOHOJU�QGXQJ�

]XU�$OIUHG�7RHSIHU�6WLIWXQJ�)�9�6���GLH�ELV�KHXWH�ZHJHQ�GHU�7lWLJNHLW�LKUHV�6WLIWHUV�]XU�16�

=HLW�NULWLVLHUW�ZLUG�>�@�

*HLVW�GHU�9HUWHLGLJXQJ�

'LH�9HUDQVWDOWHULQ�GHU��.OLQJHQWKDO�7UHIIHQ���GLH�2UJDQLVDWLRQ�&L'$1��ZLGPHW�VLFK�VHLW�

LKUHU�*U�QGXQJ�LP�-DKU������GHP�=LHO��GHQ��*HLVW�GHU�9HUWHLGLJXQJ��XQG�GLH�

�%H]LHKXQJHQ�]ZLVFKHQ�GHU�=LYLOJHVHOOVFKDIW�XQG�GHU�:HOW�GHV�0LOLWlUV��]X�VWlUNHQ��

&L'$1�KDW������EHJRQQHQ��GLHVH�$UEHLW�PLW�GHQ��.OLQJHQWKDO�7UHIIHQ��DXI�JDQ]�

(XURSD�DXV]XGHKQHQ��0DQ�P�VVH�XQWHU�GHU�%HY|ONHUXQJ�VlPWOLFKHU�(8�6WDDWHQ�I�U�

HLQ��HXURSlLVFKHV�9HUWHLGLJXQJVEHZXVVWVHLQ��ZHUEHQ��VFKUHLEW�GLH�2UJDQLVDWLRQ�>�@�=X�

GLHVHP�=ZHFN�OlGW�VLH�HLQPDO�SUR�-DKU�3ROLWLNHU��0LOLWlUV�XQG�:LVVHQVFKDIWOHU�DXI�

6FKORVV�.OLQJHQWKDO�HLQ��'LH�GLHVMlKULJH�7DJXQJ�ZLUG�XQWHU�DQGHUHP�YRQ�GHU�

)RQGDWLRQ�(QWHQWH�)UDQFR�$OOHPDQGH��6WLIWXQJ�'HXWVFK�)UDQ]|VLVFKH�9HUVWlQGLJXQJ��

VRZLH�YRQ�GHU�&KDUOHV�/pRSROG�0D\HU�6WLIWXQJ�I�U�GHQ�)RUWVFKULWW�GHU�0HQVFKKHLW�



�/DXVDQQH��XQWHUVW�W]W��&L'$1�VHOEVW�VWHKW�GHP�3DULVHU�9HUWHLGLJXQJVPLQLVWHULXP�

QDKH��

:HOWZHLWH�,QWHUHVVHQ�

'LH�GHXWVFKH�*HVHOOVFKDIW�I�U�:HKU��XQG�6LFKHUKHLWVSROLWLN��*I:���GLH�]X�LKUHQ�=LHOHQ�

GLH��(UKDOWXQJ�GHU�DOOJHPHLQHQ�9HUWHLGLJXQJVEHUHLWVFKDIW��]lKOW��KDW�VLFK�LP�-DKU������

LQ�GHQ�3UR]HVV�HLQJHVFKDOWHW��1DFK�HLQHU�HUVWHQ�hEHUHLQNXQIW�LP�$SULO������KDW�VLH�DP�

���2NWREHU������JHPHLQVDP�PLW�&L'$1�HLQH��&KDUWD�]XU�)|UGHUXQJ�HLQHV�


(XURSlLVFKHQ�6LFKHUKHLWV��XQG�9HUWHLGLJXQJVEHZXVVWVHLQV
��YHUDEVFKLHGHW��GLH�

GHXWOLFKH�GHXWVFKH�6SXUHQ�]HLJW��'LH�&KDUWD�VROO�*UXQGODJH�HLQHV�(8�ZHLWHQ�

=XVDPPHQVFKOXVVHV�ZHUGHQ�XQG�9HUElQGH�DXV�VlPWOLFKHQ�0LWJOLHGVWDDWHQ�

HLQEH]LHKHQ��:LH�HV�LQ�GHP�'RNXPHQW�KHL�W��EHGDUI�GLH�(8�]XU�9HUWHLGLJXQJ�LKUHV�

7HUULWRULXPV�VRZLH�]XU��:DKUXQJ�LKUHU�ZHOWZHLWHQ�,QWHUHVVHQ���HLQHU�*HPHLQVDPHQ�

(XURSlLVFKHQ�6LFKHUKHLWV��XQG�9HUWHLGLJXQJVSROLWLN�VRZLH�HXURSlLVFK�RUJDQLVLHUWHU�

XQG�JHI�KUWHU��HLQVDW]IlKLJHU�6WUHLWNUlIWH��>�@�8P�GLH�ZHOWZHLWH�.ULHJVWlWLJNHLW�GHU�(8�

$UPHH�LQQHQSROLWLVFK�DE]XVLFKHUQ��ZROOHQ�*I:�XQG�&L'$1��GLH�8QWHUVW�W]XQJ�I�U�HLQH�

JHPHLQVDPH�(XURSlLVFKH�6LFKHUKHLWV��XQG�9HUWHLGLJXQJVSROLWLN�XQWHU�GHQ�%�UJHUQ�GHU�

(XURSlLVFKHQ�8QLRQ�VWlUNHQ���1DFK�$XVNXQIW�YRQ�&L'$1�VLQG�EHUHLWV�2UJDQLVDWLRQHQ�

DXV����(8�0LWJOLHGVWDDWHQ�DQ�GHU�8QWHU]HLFKQXQJ�GHU�&KDUWD�LQWHUHVVLHUW��

$IJKDQLVWDQ��,UDN�

:LH�HLQ�0LWJOLHG�YRQ�&L'$1��GHU�2EHUVW�GHU�%XQGHVZHKU�0DQIUHG�5RVHQEHUJHU��

PLWWHLOW��GLHQW�GDV�DNWXHOOH��.OLQJHQWKDO�7UHIIHQ��QXQ�GD]X��GDV�1HW]ZHUN�]XU�6FKDIIXQJ�

HLQHV�(8�ZHLWHQ�=XVDPPHQVFKOXVVHV�LP�6LQQH�GHU�&KDUWD�]X�YHUGLFKWHQ���2KQH�

PLOLWlULVFKH�)lKLJNHLWHQ�NDQQ�LQ�GHU�:HOWSROLWLN�NHLQ�(QIOX��JHQRPPHQ�ZHUGHQ���

VFKUHLEW�5RVHQEHUJHU���'LHV�ZLUG�EHVRQGHUV�GHXWOLFK�PLW�%OLFN�DXI�$IJKDQLVWDQ��

3DOlVWLQD�XQG�,UDN���'HP�2EHUVW�]XIROJH�LVW�GLH��=XVWLPPXQJ�GHU�%�UJHU�LQ�JDQ]�

(XURSD��]X�N�QIWLJHQ�.ULHJVHLQVlW]HQ�HLQHU�(8�$UPHH�XQHQWEHKUOLFK���$OOH�P�VVHQ�YRQ�

GHU�1RWZHQGLJNHLW��EHU]HXJW�ZHUGHQ��GLH�$QVWUHQJXQJHQ�DXI�GHP�*HELHW�GHU�

6LFKHUKHLW�XQG�GHU�9HUWHLGLJXQJ�]X�E�QGHOQ��>�@�5RVHQEHUJHU�YHUODQJW�GLH�(QWIDOWXQJ�

QHXHU�.ULHJVEHUHLWVFKDIW�PLW�+LOIH�YRQ��(U]LHKXQJ�]X�HLQHP�6LFKHUKHLWV��XQG�

9HUWHLGLJXQJVGHQNHQ�GXUFK�GLH�%LOGXQJVHLQULFKWXQJHQ���1HEHQ�/HKUHUQ���DQ�

8QLYHUVLWlWHQ�XQG�6FKXOHQ���P�VVWHQ�YRU�DOOHP�DXFK�-RXUQDOLVWHQ�DOV�

.RRSHUDWLRQVSDUWQHU��JHZRQQHQ�ZHUGHQ���

*HPHLQQ�W]LJ�

5RVHQEHUJHU�ZDU�EHL�&L'$1�EHUHLWV�LQ�HLQHP�IU�KHQ�6WDGLXP�DQ�GHQ�3ODQXQJHQ�I�U�

GHQ�QHXHQ�=XVDPPHQVFKOXVV�EHWHLOLJW��(U�JHK|UW�VHLW������GHQ�HQJHUHQ�=LUNHOQ�GHU�

GHXWVFK�IUDQ]|VLVFKHQ�0LOLWlUNRRSHUDWLRQ�DQ��9RQ������ELV������ZDU�HU�DQ�GHU�

%XQGHVDNDGHPLH�I�U�6LFKHUKHLWVSROLWLN�WlWLJ��GLH�LQ�HQJHU�=XVDPPHQDUEHLW�PLW�GHP�

%XQGHVNDQ]OHUDPW�3HUVRQDO�DQ�GLH�LQQHUHQ�0DFKW]LUNHO�GHU�%HUOLQHU�0LOLWlUSROLWLN�

DQELQGHW�>�@�'LH�*I:��GLH������LQ�GLH�3ODQXQJHQ�YRQ�&L'$1�HLQVWLHJ��LVW�GLH�RIIL]L|VH�

GHXWVFKH�2UJDQLVDWLRQ�]XU�:HUEXQJ�I�U�6WUHLWNUlIWH�XQG�0LOLWlUSROLWLN�LQ�GHU�

gIIHQWOLFKNHLW��=XU�(UOHLFKWHUXQJ�LKUHU�$UEHLW�KDW�VLH�GHQ�SULYLOHJLHUWHQ�6WDWXV�HLQHV�

JHPHLQQ�W]LJHQ�9HUHLQV�HUKDOWHQ��5XQG�GUHL�9LHUWHO�LKUHU�*HOGHU�EHNRPPW�VLH�YRP�



%XQGHVSUHVVHDPW��LKUH�*UHPLHQ�XQG�6HNWLRQVOHLWXQJHQ�ZHUGHQ�]X�JUR�HQ�7HLOHQ�YRQ�

%XQGHVZHKUSHUVRQDO��]XP�7HLO�DX�HU�'LHQVW���3ROLWLNHUQ�XQG�0LQLVWHULDOEHDPWHQ�

EHVHW]W��,KUH�0LWJOLHGHU]DKO�LVW�VHLW������NRQWLQXLHUOLFK�DXI�UXQG�������3HUVRQHQ�

JHVWLHJHQ��GLH�LQ�EXQGHVZHLW�UXQG�����6HNWLRQHQ�35�7lWLJNHLWHQ�I�U�GDV�0LOLWlU�

DXV�EHQ��

��������YLHOH�6FKXOGLJH��

*HJU�QGHW�ZXUGH�GLH�*I:��XQWHU�GHU�%H]HLFKQXQJ�*HVHOOVFKDIW�I�U�:HKUNXQGH��

EHUHLWV�������DOVR�IU�KHU�DOV�GLH�%XQGHVZHKU��(KHPDOLJH�:HKUPDFKWVRIIL]LHUH�VHW]WHQ�

VLFK�LQ�GHU�2UJDQLVDWLRQ�I�U�GLH�:LHGHUEHZDIIQXQJ�GHU�%XQGHVUHSXEOLN�HLQ���PLW�(UIROJ��

5XQG�GLH�+lOIWH�LKUHU�0LWJOLHGHU�ZHFKVHOWHQ�0LWWH�GHU�����HU�-DKUH�LQ�GLH�

ZHVWGHXWVFKH�$UPHH��,Q�GHQ�-DKUHQ�GHV�hEHUJDQJV�������ELV�������ZXUGH�GLH�*I:�

YRQ�HLQHP�YHUXUWHLOWHQ�.ULHJVYHUEUHFKHU�JHOHLWHW��*HQHUDOREHUVW�D�'��*HRUJ�+DQV�

5HLQKDUGW�KDWWH�EHUHLWV�LQ�GHU�.DLVHUOLFKHQ�$UPHH�VRZLH�LQ�GHU�5HLFKVZHKU�JHGLHQW�

XQG�ZDU�LP�2NWREHU������ZHJHQ�.ULHJVYHUEUHFKHQ�LQ�GHU�6RZMHWXQLRQ�]X����-DKUHQ�

+DIW�YHUXUWHLOW��DOOHUGLQJV�LP�-XQL������YRU]HLWLJ�HQWODVVHQ�ZRUGHQ��'LH�*I:�LVW�LQ�GHQ�

YHUJDQJHQHQ�-DKUHQ�LPPHU�ZLHGHU�NULWLVLHUW�ZRUGHQ��ZHLO�HLQ]HOQH�6HNWLRQHQ�8PJDQJ�

PLW�UHFKWVODVWLJHQ�0LOLHXV�SIOHJWHQ��$OV�LP�-DKU������|IIHQWOLFK�EHNDQQW�ZXUGH��GDVV�

GLH�2UJDQLVDWLRQ�5HIHUHQWHQ�PLW�.RQWDNWHQ�LQ�GLH�UHFKWVH[WUHPH�6]HQH�>�@�

HLQJHODGHQ�KDWWH��LQVWDOOLHUWH�GDV�9HUWHLGLJXQJVPLQLVWHULXP�HLQHQ�HKHPDOLJHQ�

*HQHUDOLQVSHNWHXU�GHU�%XQGHVZHKU�DXI�GHP�&KHISRVWHQ�GHU�*I:��(U�ZDUI�EHUHLWV�HLQ�

-DKU�VSlWHU�GDV�+DQGWXFK�>�@�9RU�GUHL�-DKUHQ�NDP�HV�HUQHXW�]X�HLQHP�(NODW��(LQH�

/HVXQJ�DXV�HLQHP�GDPDOV�IULVFK�HUVFKLHQHQHQ�%XFK�YRU�GHU�*I:�6HNWLRQ�5HQGVEXUJ�

NRQQWH�QXU�NQDSS�YHUKLQGHUW�ZHUGHQ��'HU�%XFKWLWHO�ODXWHWH����������'HU�.ULHJ��GHU�

YLHOH�9lWHU�KDWWH���

�

�

>�@�V��GD]X�1LFKW�YHUVWULFNW��.ULHJVWUHLEHU��)|UGHUHU�GHU�66�XQG�(XURSlLVFKH�:HUWH�

>�@�&ROORTXHV�DQQXHOV�GH�.OLQJHQWKDO��ZZZ�FLGDQ�RUJ�

>�@�&KDUWD�]XU�)|UGHUXQJ�HLQHV��(XURSlLVFKHQ�6LFKHUKHLWV��XQG�

9HUWHLGLJXQJVEHZXVVWVHLQV��

>�@�$XI�GHP�:HJ�]X�HLQHU�(XURSlLVFKHQ�6LFKHUKHLWV��XQG�9HUWHLGLJXQJVNXOWXU��

ZZZ�PLOLWDU\�IRU�SHDFH�QHW�

>�@�V��GD]X�6WUDWHJLF�&RPPXQLW\��,Q�GLH�=DQJH�QHKPHQ�XQG�+LQWHUJUXQGEHULFKW��

%XQGHVDNDGHPLH�I�U�6LFKHUKHLWVSROLWLN�

>�@�%UDXQH�.DPHUDGHQ���0LW�6WHXHUJHOGHUQ�DXI�9RUWUDJVUHLVH��

GDVHUVWH�QGU�GH�SDQRUDPD�DUFKLY������WBFLG��������B�KWPO�

>�@�'HU�GHXWVFKH�0LOLWDULVPXV��$QDO\VHQ�]XU�0LOLWDULVLHUXQJ�GHU�EXQGHVGHXWVFKHQ�

*HVHOOVFKDIW��$DFKHQ�R�-��


