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7RGWHQKDXVHQ��6DQGUD�:HHVHU��1LFROH�:HVWLJ�XQG�GHU�)UDNWLRQ�GHU�)'3

=XVWDQG�GHU�Ä%�UNOHLQ³�%DKQK|IH�LQ�%D\HUQ�PLW�GHP�6FKZHUSXQNW�DXI�GHP�
6WDUQEHUJHU�6HHEDKQKRI

*HRUJ�)ULHGULFK�&KULVWLDQ�%�UNOHLQ�������ELV�������ZDU�HLQ�'HXWVFKHU�$UFKL�
WHNW�XQG�ED\HULVFKHU�%DXEHDPWHU��$OV�N|QLJOLFKHU�%DXUDW�ZDU�%�UNOHLQ�I�U�]DKO�
UHLFKH�%DXSURMHNWH�LQ�%D\HUQ�YHUDQWZRUWOLFK��GDUXQWHU�DXFK�I�U�GDV�0D[LPLOLD�
QHXP�XQG�GLH�0D[LPLOLDQVWUD�H�LQ�0�QFKHQ�VRZLH�]DKOUHLFKH�ED\HULVFKH�%DKQ�
K|IH�X��D��LQ�:�U]EXUJ��$XJVEXUJ�XQG�6WDUQEHUJ��0LW�XQVHUHU�$QIUDJH�P|FKWHQ�
ZLU� GHQ� DNWXHOOHQ� 6DQLHUXQJVVWDQG� GHU� KLVWRULVFKHQ� Ä%�UNOHLQ³� %DKQK|IH� LQ�
%D\HUQ� HUIUDJHQ�� 'DEHL� OHJHQ� ZLU� GHQ� )RNXV� DXI� GHQ� GHQNPDOJHVFK�W]WHQ�
6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQKRI��GHU�DXV�GHP�-DKU������VWDPPW�
'HU�%OLFN�YRQ�6WDUQEHUJV�Ä%�UNOHLQ³�6HHEDKQKRI�LQ�5LFKWXQJ�=XJVSLW]H�LVW�HLQ�
]LJDUWLJ�� 'HU� %DKQKRI� VHOEVW� LVW� QDFK� $QVLFKW� GHU� )UDJHVWHOOHU� OHLGHU� HLQ�
6FKDQGIOHFN� I�U�GLH�6WDGW�6WDUQEHUJ�XQG�GLH�'HXWVFKH�%DKQ�$*��(V� IHKOW� VHLW�
FD��QHXQ�-DKUHQ�HLQ�'DFK�XQG�GHU�%DKQKRI�LVW�QLFKW�EDUULHUHIUHL�
+LQWHUJUXQG� GLHVHV� XQKDOWEDUHQ� =XVWDQGHV� LVW� HLQ� DOWHU� 9HUWUDJ� ]ZLVFKHQ� GHU�
6WDGW�6WDUQEHUJ�XQG�GHU�'HXWVFKHQ�%DKQ�$*��EHU�GLH�8PJHVWDOWXQJ�GHU�%DKQ�
DQODJHQ�LQ�6WDUQEHUJ�DXV�GHP�-DKUH�������'LHVHU�9HUWUDJ�LVW�GHU�gIIHQWOLFKNHLW�
QLFKW�]XJlQJOLFK��(LQH�0HGLDWLRQ�PLW�GHQ�9HUWUHWHUQ�GHU�'HXWVFKHQ�%DKQ�$*�
XQG� GHU� 6WDGW� 6WDUQEHUJ� �EHU� GDV�ZHLWHUH�9RUJHKHQ� LVW� LP� 6RPPHU� ����� JH�
VFKHLWHUW�������ELV������IDQG�HLQ�XPIDQJUHLFKHV��HUIROJORVHV�0HGLDWLRQVYHUIDK�
UHQ�]ZLVFKHQ�GHU�6WDGW�6WDUQEHUJ�XQG�GHU�'HXWVFKHQ�%DKQ�VWDWW�������IRUGHUWH�
GLH� 6WDUQEHUJHU� %�UJHUYHUVDPPOXQJ� GLH� 2IIHQOHJXQJ� GHU� 0HGLDWLRQVXQWHUOD�
JHQ�
'LH� %DKQ� KDW� LQ]ZLVFKHQ� .ODJH� JHJHQ� GLH� 6WDGW� 6WDUQEHUJ� LQ� +|KH� YRQ�
����0LR��(XUR�HUKREHQ��'LH�.OlUXQJ�GLHVHU�6WUHLWLJNHLW�XQG�GLH�VLFK�JJI��GDUDXV�
HUJHEHQGHQ� 3ODQXQJV��� *HQHKPLJXQJV�� XQG� %DXYHUIDKUHQ� ZHUGHQ� ZRKO� QRFK�
ELV�]X����-DKUH�DXI�VLFK�ZDUWHQ�ODVVHQ�E]Z��DQGDXHUQ�

'HXWVFKHU�%XQGHVWDJ 'UXFNVDFKH���������
����:DKOSHULRGH ���������� 9RUDEIDVVXQJ���Z

LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�



0LW� GHU� LP� -DQXDU� ����� JHVWDUWHWHQ�2QOLQH�3HWLWLRQ� Ä'$&+�81'�$8)=8*�
)h5� '(876&+/$1'6� Ä6&+g167(1³� 6((%$+1+2)�³� KDEHQ� EHUHLWV�
�EHU�����%�UJHULQQHQ�XQG�%�UJHU�GLH�)RUGHUXQJ�QDFK�HLQHU�NXU]IULVWLJHQ�/|�
VXQJ�I�U�GHQ�6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQKRI�XQWHUVW�W]W�

:LU�IUDJHQ�GLH�%XQGHVUHJLHUXQJ�
�� :HOFKH�%DKQK|IH�ZXUGHQ�QDFK�.HQQWQLV�GHU�%XQGHVUHJLHUXQJ� LQ�%D\HUQ�

YRQ� *HRUJ� )ULHGULFK� &KULVWLDQ� %�UNOHLQ� JHVWDOWHW� XQG� N|QQHQ� DOV� Ä%�U�
NOHLQ³�%DKQK|IH�DQJHVHKHQ�ZHUGHQ"
:DQQ�ZXUGHQ�GLHVH�%DKQK|IH�IHUWLJJHVWHOOW"

�� :HOFKH�GLHVHU�Ä%�UNOHLQ³�%DKQK|IH�VLQG�QDFK�.HQQWQLV�GHU�%XQGHVUHJLH�
UXQJ�KHXWH�QRFK�H[LVWHQW"
:HOFKH�VWHKHQ�XQWHU�'HQNPDOVFKXW]"

�� :HOFKH�GLHVHU�%DKQK|IH�KDEHQ�HLQ�'DFK�XQG�VLQG�EDUULHUHIUHL�XQG�ZLH�LVW�
GLHVH�%DUULHUHIUHLKHLW�LP�(LQ]HOQHQ�DXVJHVWDOWHW"

�� :HOFKH� GLHVHU�%DKQK|IH� KDEHQ� QDFK�.HQQWQLV� GHU�%XQGHVUHJLHUXQJ� NHLQ�
'DFK�XQG�RGHU�VLQG�QLFKW�EDUULHUHIUHL"

�� 6HLW�ZDQQ�KDW� GHU�6WDUQEHUJHU� Ä%�UNOHLQ³�6HHEDKQKRI�QDFK�.HQQWQLV�GHU�
%XQGHVUHJLHUXQJ�NHLQ�'DFK�PHKU"

�� *LOW� QDFK�.HQQWQLV� GHU�%XQGHVUHJLHUXQJ� XQDEKlQJLJ� YRQ� GHU� =XVWlQGLJ�
NHLW� GHV� )UHLVWDDWV� %D\HUQ� GLH� 5HJHOXQJ� GHV� ���� ,,,� �� 3HUVRQHQEHI|UGH�
UXQJVJHVHW]��QDFK�GHP�I�U�GHQ�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKU�ELV����-D�
QXDU������HLQH�YROOVWlQGLJH�%DUULHUHIUHLKHLW�HUUHLFKW�ZHUGHQ�VROO��DXFK�I�U�
GHQ�6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQKRI"

�� *LEW�HV�QDFK�.HQQWQLV�GHU�%XQGHVUHJLHUXQJ�3ODQXQJHQ�EH]�JOLFK�GHU�(U�
QHXHUXQJ�GHV�6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQKRIV"
:HQQ�MD��ZLH�VFKDXHQ�GLHVH�3ODQXQJHQ�DXV"
:HQQ�QHLQ��ZDUXP�JLEW�HV�NHLQH�3ODQXQJHQ"

�� :HOFKH� )|UGHUP|JOLFKNHLWHQ� JLEW� HV� DXV� 6LFKW� GHU� %XQGHVUHJLHUXQJ�� XP�
GHP� 6WDUQEHUJHU� Ä%�UNOHLQ³� 6HHEDKQKRI� ZLHGHU� HLQ� 'DFK� ]X� JHEHQ� XQG�
LKQ�EDUULHUHIUHL�DXV]XEDXHQ"

�� :LHYLHO�=XVFK�VVH�GHV�%XQGHV�HUKlOW�GLH�'HXWVFKH�%DKQ�$*�LP�-DKU������
XQG� LQ�GHQ� IROJHQGHQ� -DKUHQ� I�U�GHQ�EDUULHUHIUHLHQ�$XVEDX�YRQ�%DKQK|�
IHQ"
:lUH�GLH�'HXWVFKH�%DKQ�$*�DXV�6LFKW�GHU�%XQGHVUHJLHUXQJ�ILQDQ]LHOO� LQ�
GHU�/DJH��GLH�6DQLHUXQJ�GHV�6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQKRIV�]X�VWHP�
PHQ"

��� 0LW�ZHOFKHQ�.RVWHQ� LVW�EHL�GHU�+HUVWHOOXQJ�HLQHV�'DFKHV�DP�6WDUQEHUJHU�
Ä%�UNOHLQ³�6HHEDKQKRIV�]X�UHFKQHQ"
:HOFKH�.RVWHQ�Z�UGHQ�I�U�GLH�,QVWDOODWLRQ�YRQ�$XI]�JHQ�DP�6WDUQEHUJHU�
Ä%�UNOHLQ³�6HHEDKQKRI�HQWVWHKHQ"

��� 7HLOW� GLH�%XQGHVUHJLHUXQJ�PLW�6FKUHLEHQ�YRP�����$XJXVW� �����GHV�.RQ�
]HUQEHYROOPlFKWLJWHQ�GHU�%DKQ�I�U�GHQ�)UHLVWDDW�%D\HUQ��.ODXV�'LHWHU�-R�
VHO��LQ�%H]XJ�DXI�GHQ�6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQKRI�PLWJHWHLOWH�3RVL�
WLRQ��ÄGDVV�ELV�]XU�.OlUXQJ�GHV�>«@�MXULVWLVFKHQ�6DFKYHUKDOWHV�NHLQ�EDUULH�
UHIUHLHU�$XVEDX�VRZLH�ZHLWHUH�EDXOLFKH�0D�QDKPHQ�HUIROJHQ�N|QQHQ�³"
8QG�ZHQQ�QHLQ��ZDUXP�QLFKW"

'UXFNVDFKH��������� ±���± 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH
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��� 6WHKW�GLHVHU�ÄMXULVWLVFKH�6DFKYHUKDOW³�DXV�6LFKW�GHU�%XQGHVUHJLHUXQJ�HLQHU�
NXU]IULVWLJHQ� /|VXQJ� �+HUVWHOOXQJ� YRQ� 'DFK� XQG� %DUULHUHIUHLKHLW�� DP�
6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQKRI�HQWJHJHQ"

��� *DE�HV� LP�-DKU������*HVSUlFKH�]ZLVFKHQ�GHP�%XQGHVYHUNHKUVPLQLVWHUL�
XP�XQG�ZHLWHUHQ�3HUVRQHQ�EH]�JOLFK�GHV�6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQ�
KRIV"

��� :LH�EHZHUWHW�GLH�%XQGHVUHJLHUXQJ�GLH�8PVHW]EDUNHLW�HLQHU�ÄNXU]IULVWLJHQ�
/|VXQJ³�DXI�%DVLV�GHV�(QWZXUIV�GHU�:|UVFKLQJ�,QJHQLHXUH�*PE+��GHU�DP�
����2NWREHU� ����� GHP�.RQ]HUQEHYROOPlFKWLJWHQ� GHU� %DKQ� I�U� GHQ� )UHL�
VWDDW�%D\HUQ��.ODXV�'LHWHU�-RVHO��]XU�.HQQWQLV�JHEUDFKW�ZXUGH"

��� :DUXP� LVW� GHU� 9HUWUDJ� ]ZLVFKHQ� GHU� 6WDGW� 6WDUQEHUJ� XQG� GHU� 'HXWVFKHQ�
%XQGHVEDKQ�YRP�����-DQXDU������PLW�VHLQHQ�(UJlQ]XQJHQ�QLFKW�|IIHQWOLFK�
]XJlQJOLFK"

��� :DUXP�XQG�XQWHU�ZHOFKHQ�$QQDKPHQ�KDW�GHU�%XQGHVYHUNHKUVPLQLVWHU�VHL�
QH�=XVWLPPXQJ�]XP�9HUWUDJ�]ZLVFKHQ�GHU�6WDGW�6WDUQEHUJ�XQG�GHU�'HXW�
VFKHQ�%XQGHVEDKQ�YRP�����-DQXDU������HUWHLOW"

��� %HVWHKHQ� DXV� 6LFKW� GHU� %XQGHVUHJLHUXQJ� UHFKWOLFKH� %HGHQNHQ� GDJHJHQ��
GDVV� GLH� 8QWHUODJHQ� GLHVHU� 0HGLDWLRQ� GHU� gIIHQWOLFKNHLW� ]XJlQJOLFK� JH�
PDFKW�ZHUGHQ"

��� ,VW�GLH� LP�9HUWUDJ�]ZLVFKHQ�GHU�6WDGW�6WDUQEHUJ�XQG�GHU�'HXWVFKHQ�%XQ�
GHVEDKQ� YRP� ����-DQXDU� ����� DQJHOHJWH� *OHLVYHUOHJXQJ� LP� %HUHLFK� GHV�
6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQKRIV�HQGJ�OWLJ�DG�DFWD�JHOHJW"

��� *LEW� HV� QDFK� .HQQWQLV� GHU� %XQGHVUHJLHUXQJ� HLQHQ� =XVDPPHQKDQJ� ]ZL�
VFKHQ� GHU� 6DQLHUXQJ� GHV� 6WDUQEHUJHU� Ä%�UNOHLQ³� 6HHEDKQKRIV� XQG� GHU�
]ZHLWHQ�6WDPPVWUHFNH�LQ�0�QFKHQ"
*LEW�HV�KLHU�6\QHUJLHHIIHNWH�RGHU�$EKlQJLJNHLWHQ"

��� 6LQG�GHU�%XQGHVUHJLHUXQJ�ZHLWHUH�9HUWUlJH�]ZLVFKHQ�HLQHU�.RPPXQH�XQG�
GHU�'HXWVFKHQ�%XQGHVEDKQ�%DKQ�$*�EHNDQQW��GXUFK�GLH�.RPPXQHQ�]XP�
7UlJHU�GHV�9RUKDEHQV�]XU�8PJHVWDOWXQJ�GHU�%DKQDQODJHQ�ZXUGH�XQG�VLFK�
]XU�hEHUQDKPH�GHU�NRPSOHWWHQ�)LQDQ]LHUXQJ�YHUSIOLFKWHW�KDW"

��� 6LHKW� GLH� %XQGHVUHJLHUXQJ� 0|JOLFKNHLWHQ�� GHQ� XQKDOWEDUHQ� =XVWDQG� DP�
6WDUQEHUJHU�Ä%�UNOHLQ³�6HHEDKQKRI�]HLWQDK�]X�O|VHQ"
:HQQ�MD��ZLH"
:HQQ�QHLQ��ZDUXP�QLFKW"

%HUOLQ��GHQ�����2NWREHU�����

&KULVWLDQ�/LQGQHU�XQG�)UDNWLRQ
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