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'HU� (8�5HJXOLHUXQJVUDKPHQ� I�U� HOHNWURQLVFKH� .RPPXQLNDWLRQ� LVW� QLFKW� QXU� I�U� GHQ� SULYDWHQ� XQG� |IIHQWOLFK�UHFKWOLFKHQ�
5XQGIXQN��VRQGHUQ�DXFK�I�U�GLH�GHXWVFKH�5XQGIXQNUHJXOLHUXQJ�XQG�GLH�0HGLHQSROLWLN�YRQ�]HQWUDOHU�%HGHXWXQJ��(U�EHLQKDOWHW�
GLH�ZHVHQWOLFKHQ�9RUJDEHQ�I�U�GLH�WHOHNRPPXQLNDWLRQVUHFKWOLFKH�5HJXOLHUXQJ�DXI�PLWJOLHGVWDDWOLFKHU�(EHQH�XQG�EHHLQIOXVVW�
GDPLW� DXFK� GHQ�PHGLHQUHFKWOLFKHQ� 5DKPHQ� I�U� GLH� 9HUEUHLWXQJ� YRQ� 5XQGIXQNSURJUDPPHQ�� 'LHV� EHWULIIW� YRU� DOOHP�GLH� LP�
GHXWVFKHQ� 9HUIDVVXQJVUHFKW� DQJHOHJWH� GLHQHQGH� )XQNWLRQ� GHV� 7HOHNRPPXQLNDWLRQVUHFKWV� JHJHQ�EHU� GHP� 5XQGIXQNUHFKW�
VRZLH�GLH�9RUJDEHQ�GHU�9LHOIDOWVLFKHUXQJ�GXUFK�0XVW�&DUU\�5HJHOQ��
�
• :DKUXQJ�GHU�5XQGIXQNIUHLKHLW�EHLP�=XJDQJ�]X�)UHTXHQ]HQ�
'LH� 5XQGIXQNYHUDQVWDOWHU� HUI�OOHQ� HLQH� YHUIDVVXQJVUHFKWOLFK� JHVFK�W]WH� XQG� GXUFK� GLH� 0HGLHQJHVHW]H� NRQNUHWLVLHUWH�
|IIHQWOLFKH� JHVHOOVFKDIWVSROLWLVFKH� )XQNWLRQ� LP� +LQEOLFN� DXI� GLH� LQGLYLGXHOOH� XQG� |IIHQWOLFKH� 0HLQXQJVELOGXQJ� VRZLH� GLH�
6LFKHUXQJ� YRQ� 0HLQXQJVYLHOIDOW�� 6LH� JHQLH�HQ� GHVZHJHQ� HLQHQ� EHUHFKWLJWHQ� 9RUUDQJ� EHLP� =XJDQJ� ]X� )UHTXHQ]HQ� XQG�
hEHUWUDJXQJVNDSD]LWlWHQ�� -HGZHGH�� JHUDGH� DXFK� DXI� HXURSlLVFKHU� (EHQH� DQJHVWHOOWH� hEHUOHJXQJ�� GLHVH�
hEHUWUDJXQJVNDSD]LWlWHQ� ]X� HLQHP� UHLQHQ�:LUWVFKDIWVJXW� ]X�PDFKHQ� XQG� VLH�PDUNWRULHQWLHUWHQ� ,QVWUXPHQWHQ�²� ZLH� HWZD�
)UHTXHQ]KDQGHO�RGHU�Å6SHFWUXP�3ULFLQJ´���]X�XQWHUZHUIHQ��VHW]W�VLFK��EHU�GHQ�6FKXW]JHKDOW�GHU�LQ�'HXWVFKODQG�YHUIDVVXQJV�
UHFKWOLFK� JHZlKUWHQ� 5XQGIXQNIUHLKHLW� KLQZHJ� XQG� KHEHOW� JOHLFK]HLWLJ� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHQ�
5HJXOLHUXQJVYRUJDEHQ� I�U� GHQ� 5XQGIXQN� XQG� GHP� GDPLW� NRUUHVSRQGLHUHQGHQ� EHYRUUHFKWLJWHQ� =XJDQJ� ]X�
5XQGIXQN�EHUWUDJXQJVNDSD]LWlWHQ� DXV�� 'LHVHU� 'HUHJXOLHUXQJVDQVDW]� GHU� (8�.RPPLVVLRQ� VWHKW� DXFK� LP� :LGHUVSUXFK� ]XU�
5HYLVLRQ�GHU�(8�)HUQVHKULFKWOLQLH��GLH�GHQ�5XQGIXQN�LP�:HVHQWOLFKHQ�DOV�.XOWXUJXW�EHWUDFKWHW�XQG�ZHLWHUKLQ�PLW�]DKOUHLFKHQ�
$XIODJHQ�]XU�6LFKHUXQJ�YRQ�0HLQXQJVSOXUDOLVPXV�VRZLH�NXOWXUHOOHU�XQG�VSUDFKOLFKHU�9LHOIDOW�YHUVLHKW��
�
• .HLQH�HXURSDUHFKWOLFKHQ�9RUJDEHQ�I�U�GLH�9HUZHQGXQJ�GHU�VRJ��ÅGLJLWDOHQ�'LYLGHQGH´�
'LH�$QQDKPH�GHU�.RPPLVVLRQ��GDVV�QDFK�GHP�DQDORJ�GLJLWDOHQ�6ZLWFK�2YHU�HUKHEOLFKH�hEHUWUDJXQJVNDSD]LWlWHQ�IUHL�ZHUGHQ�
XQG�QHX�YHUWHLOW�ZHUGHQ�N|QQHQ��ÅGLJLWDOH�'LYLGHQGH´��WULIIW�]XPLQGHVW�I�U�'HXWVFKODQG�QLFKW�]X��,P�*HJHQWHLO���
'LH� 'LJLWDOLVLHUXQJ� GHU� 7HUUHVWULN� HUP|JOLFKW� HV�� GHQ� )HUQVHKWHLOQHKPHUQ� HLQ� JHJHQ�EHU� GHP�DQDORJHQ� )HUQVHKHQ� GHXWOLFK�
JHVWHLJHUWHV� $QJHERW� DQ� 3URJUDPPHQ� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ� XQG� GLH� 7HUUHVWULN� GDPLW� ZLHGHU� DWWUDNWLYHU� ]X� PDFKHQ��
'DU�EHU�KLQDXV�ELHWHQ�VLFK�PLW�GHP�SRUWDEOHQ�XQG�WHLOZHLVH�DXFK�PRELOHQ�(PSIDQJ�I�U�GLH�1XW]HU�]XVlW]OLFKH�0|JOLFKNHLWHQ��
:HLWHUKLQ� EHVWHKW� GLH� 3HUVSHNWLYH� I�U� HLQH� VLQQYROOH� |NRQRPLVFKH� )UHTXHQ]QXW]XQJ�� 'LH� (QJSlVVH�� GLH� LQ� GHU� DQDORJHQ�
7HUUHVWULN�EHVWDQGHQ��N|QQHQ�EHVHLWLJW�ZHUGHQ��
�
$XFK� YRU� GHP� +LQWHUJUXQG� QHXHU� $QJHERWH�� LQVEHVRQGHUH� LP� %HUHLFK� GHU� 0RELOQXW]XQJ� ZHUGHQ� OlQJHUIULVWLJ� (QJSlVVH�
EHVWHKHQ�EOHLEHQ��*OHLFKHV�JLOW�I�U�GDV�GLJLWDOH�.DEHO��GD�YLHOIDFK�GLH�$XVEDXVWUDWHJLHQ�DXI�7ULSOH�3OD\�$QJHERWH��7HOHIRQLH��
.DEHO��,QWHUQHW��DXVJHULFKWHW�VLQG��'LHV�EHGHXWHW�HEHQIDOOV��GDVV�QLFKW�XQEHGLQJW�PHKU�.DSD]LWlWHQ�I�U�GHQ�5XQGIXQNEHUHLFK�
YRUKDQGHQ� VHLQ� ZHUGHQ�� (XURSDUHFKWOLFKH� 3DXVFKDOYRUJDEHQ� ]XU� 9HUZHQGXQJ� GHU� VRJ�� GLJLWDOHQ� 'LYLGHQGH� VLQG� GDKHU�
DE]XOHKQHQ��
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• 9LHOIDOWVLFKHUQGH�5HJHOXQJHQ�P�VVHQ�$XIJDEH�GHU�0LWJOLHGVWDDWHQ�EOHLEHQ�
'LH�6LFKHUXQJ�GHU�0HLQXQJVYLHOIDOW�LP�5XQGIXQN�REOLHJW�GHQ�0LWJOLHGVWDDWHQ��'D]X�JHK|UHQ�LQVEHVRQGHUH�GLH�/L]HQ]LHUXQJ��
$XVVFKUHLEXQJ� VRZLH� GLH� 9HUJDEH� YRQ� hEHUWUDJXQJVNDSD]LWlWHQ�� 9LHOIDOWVLFKHUQGH� 9RUJDEHQ� ZLH� HWZD� 0XVW�&DUU\�
9HUSIOLFKWXQJHQ�I�U�EHVWLPPWH�5XQGIXQNGLHQVWH�P�VVHQ�GDKHU�DXFK�LP�5DKPHQ�GHV�(8�7HOHNRPPXQLNDWLRQVUHFKWV�XQG�GHU�
GDPLW�YHUEXQGHQHQ�PLWJOLHGVWDDWOLFKHQ�%HIXJQLVVH�]XU�$XVJHVWDOWXQJ�GHV�5XQGIXQNV�P|JOLFK�VHLQ�XQG�HUKDOWHQ�ZHUGHQ��(LQH�
%HLEHKDOWXQJ� LVW� JHUDGH� DQJHVLFKWV� GHU� GHU]HLWLJHQ� 6LWXDWLRQ� GHV� $QDORJ�'LJLWDO�8PVWLHJV� DXIJUXQG� GHU� YRUVWHKHQG�
JHVFKLOGHUWHQ�YRUKDQGHQHQ�.DSD]LWlWVHQJSlVVH�]ZLQJHQG�HUIRUGHUOLFK��
�
• 'LH� VHNWRUVSH]LILVFKH� 5XQGIXQNUHJXOLHUXQJ� DXI� PLWJOLHGVWDDWOLFKHU� (EHQH� GDUI� QLFKW� GXUFK� HXURSlLVFKH�

WHOHNRPPXQLNDWLRQVUHFKWOLFKH�9RUJDEHQ�XQWHUODXIHQ�ZHUGHQ�
'HU�(UKDOW�GHU�5HJXOLHUXQJ�GHV�0DUNWHV� I�U�5XQGIXQN�EHUWUDJXQJVGLHQVWH� LVW� I�U�GLH�0LWJOLHGVWDDWHQ�]ZLQJHQG�HUIRUGHUOLFK��
'LH�HLQ]HOQHQ�hEHUWUDJXQJVZHJH�.DEHO��6DWHOOLW�XQG�7HUUHVWULN�VLQG�I�U�GLH�5XQGIXQNYHUDQVWDOWHU�QLFKW�DXVWDXVFKEDU��GD�GHU�
1XW]HU� RIWPDOV� DXIJUXQG� YRQ�PLHWYHUWUDJOLFKHQ�� EDXUHFKWOLFKHQ� RGHU� WRSRJUDILVFKHQ� 9RUJDEHQ� QLFKW� IUHL� ZlKOHQ� NDQQ�� 'HU�
|IIHQWOLFK�UHFKWOLFKH�5XQGIXQN�DEHU�KDW�KLHU�HLQHQ�$XIWUDJ�]XU�IOlFKHQGHFNHQGHQ�9HUVRUJXQJ��SULYDWH�5XQGIXQNXQWHUQHKPHQ�
P�VVHQ� 9HUVRUJXQJVDXIODJHQ� HUI�OOHQ� VRZLH� ]XU� 5HILQDQ]LHUXQJ� MHGHQ� =XVFKDXHU� HUUHLFKHQ�� (LQ� :HWWEHZHUE� GHU�
hEHUWUDJXQJVSODWWIRUPHQ�ZLUG�VLFK�DXFK�PLWWHOIULVWLJ�QLFKW�GXUFK�,3�79��EHU�'6/�HLQVWHOOHQ��'LH�*HZlKUOHLVWXQJ�GHU�=XJDQJV��
XQG�(QWJHOWUHJXOLHUXQJ�LVW�GDKHU�I�U�5XQGIXQNYHUDQVWDOWHU�XQYHU]LFKWEDU��
�
• )RUGHUXQJHQ�GHU�/lQGHU�LP�+LQEOLFN�DXI�GLH�5HYLVLRQ�GHV�(8�5HJXOLHUXQJVUDKPHQV�I�U�HOHNWURQLVFKH�.RPPXQLNDWLRQ�
'LH�0LQLVWHUSUlVLGHQWHQ�GHU�/lQGHU�KDEHQ�DP����0lU]������JHJHQ�EHU�GHU�]XVWlQGLJHQ�(8�.RPPLVVDULQ�5HGLQJ�GHXWOLFK�
JHPDFKW�� GDVV� GLH� 5HYLVLRQ� GHV� (8�5HJXOLHUXQJVUDKPHQV� I�U� HOHNWURQLVFKH� .RPPXQLNDWLRQ� EHVWLPPWHQ� *UXQGSULQ]LSLHQ�
5HFKQXQJ�WUDJHQ�PXVV��'D]X�JHK|UHQ�X�D���
�

• NHLQ� UHLQHU� 0DUNWDQVDW]�� LQVEHVRQGHUH� NHLQ� )UHTXHQ]KDQGHO� EHL� GHU� =XRUGQXQJ� YRQ�
5XQGIXQN�EHUWUDJXQJVNDSD]LWlWHQ��

• (UKDOW� YRQ� $UW�� ��� 8QLYHUVDOGLHQVW�5LFKWOLQLH� PLW� GHQ� %HVWLPPXQJHQ� ]X� GHQ� %HIXJQLVVHQ� GHU� 0LWJOLHGVWDDWHQ� ]XU�
.DEHOEHOHJXQJ��'DU�EHU�KLQDXV�(UZHLWHUXQJ�GLHVHU�%HIXJQLVVH�]XVlW]OLFK�DXI�DOOH�3ODWWIRUPHQ�XQG�5HJHOXQJVEHIXJQLV�
GHU�0LWJOLHGVWDDWHQ�DXFK�I�U�'LHQVWH��GLH�GHU�NXOWXUHOOHQ�9LHOIDOW�XQG�GHU�6LFKHUXQJ�GHU�0HLQXQJVSOXUDOLWlW�GLHQHQ��

• (UJlQ]XQJ� GHU� 7.�5LFKWOLQLHQ� GDKLQJHKHQG�� GDVV� GLH� 0LWJOLHGVWDDWHQ� EHIXJW� VHLQ� VROOHQ�� ]XU� 6LFKHUXQJ� GHU�
*UXQGSULQ]LSLHQ� 9RUJDEHQ� I�U� HOHNWURQLVFKH� .RPPXQLNDWLRQVQHW]H� XQG� �SODWWIRUPHQ� YRU]XVHKHQ�� LQVEHVRQGHUH� XP�
GDGXUFK�GHQ�GLVNULPLQLHUXQJVIUHLHQ�=XJDQJ�]X�GHQ�hEHUWUDJXQJVNDSD]LWlWHQ�I�U�0HGLHQDQELHWHU�]X�VLFKHUQ��

�
'LHVHQ�)RUGHUXQJHQ�VFKOLH�HQ�VLFK�GLH�|IIHQWOLFK�UHFKWOLFKHQ�XQG�SULYDWHQ�5XQGIXQNYHUDQVWDOWHU�QDFKGU�FNOLFK�DQ�XQG�IRUGHUQ�
GLH�.RPPLVVLRQ�DXI��GHQ�ODXIHQGHQ�5HYLVLRQVSUR]HVV�GHV�(8�5HJXOLHUXQJVUDKPHQV�DE]XZDUWHQ�XQG�QLFKW�EHUHLWV�MHW]W�VFKRQ�
)HVWOHJXQJHQ�DXI�GHU�*UXQGODJH�GHV�GHU]HLW�JHOWHQGHQ�5HJXOLHUXQJVUDKPHQV�]X�WUHIIHQ��GLH�GLH�0LWHQWVFKHLGXQJVEHIXJQLVVH�
GHU� 0LWJOLHGVWDDWHQ� VRZLH� GHV� (XURSlLVFKHQ� 3DUODPHQWV� SUlMXGL]LHUHQ�� LQGHP� LUUHYHUVLEOH� )HVWOHJXQJHQ� YRUJHQRPPHQ�
ZHUGHQ��
�
�
�
%HUOLQ������0DL������


