$QZDOWVSUIXYHYMQWREU
6WDDXWQG 9HUZDOWXQJVUHFKN\

% XQG

X

.DOWROQ /X]HUQ

X X X X

=XU 9HU I« YXMHKHEHFHKWVTXHOOHQ

%WXQGHVYHUIDVVXQJ GHU 6FKZHL]HULVFKHQ (LGJP0QR
65

%XQGHVIHVHW] YRP -XQL *EHU GDV %XQGHVJIH
%** 65

%XQGHVJIJHVHW] YRP  -XOL XQGHWIGFHDWWVEWXW] 1+
9HURUGQXQJ YRP -DQXDU XQBHHGPDWIMAKXW] 1
65

9HURUGQXQJ YRP B6HSWHPEHU *EHU GHQ 6FKXW
OHU %HGHXWXQJ )ODFKPRRUYHURUGQXQJ 65
%XQGHVJHVHW] YRP -XQL *EHU GLH 5DXPSODQ
53* 65

5DXPSODQXQJVYHURUGQXQJ 5FOP 65 -XQL
%XQGHVIJHVHW] YRP -XQL *EHU GHQ :DVVHUEDX
9HURUGQXQJ YRP 1RYHPEHU «EHU GHQ :DVVHUE
%9 65

%XQGHVIHVHW] YRP -DQXDU *EHU GHQ 6FKXW]
VFKXW]JHAGHFWT 65

*HZIVVHUVFKXW]YHURUGQXQJ YRP 2NWREHU * g

*HVHW] YRP -XOL *EHU GLH 9HUZDOWXIQJVUHFKV

(LQI*KUXQJVIJHVHW] YRP -DQXDU IXP %XQGHVJH
*HZIVHU (**6FK* 1685/
9ROO]XJVYHURUGQXQJ YRP 6HSWHPEHU ]XP (LQ

JHVHW] *EHU GHQ 6FKXW] GHU *HZIVVHU .DQWRQDOH
*6FK9 63/MU

*HVHW] YRP 6HSWHPEHU %@ 8 U DEHEQWEFBDYINAGY 1/ *
65/1U D

1IDWXQG /DQGVFKDIWVVFKXW]YHURUGQXQJIMRP  -X(
9HURUGQXQJ YRP $SULO ]XP 6FKXW] GHV 6WHL
+RUZ 65U

9HURUGQXQJ YRP 1RYHPEHU ]XP 6EKXW] GHU OR
30DQXRQBG %DXJHVHW] YRP  0lU] 1U 3%* 65/
30DQXRQBG %DXYHURUGQXQJ YRP 2 N WLRIE H U 3%
%HVFKOXVV YRP  -XOL *EHU GLH JHPHLQGHZHLYV

%MWLPPXQJHQ LP XQ® Q0QIWH AKIW D65/

6HLWHRQ



x :DVVHUEDXJHVHW] YRP -XQuu :%* 65/
X :DVVHUEDXYHURUGQXQJ YRP 2 N WMRJE HU %9 65

*HPHLOGH +RUZ
X %DXQG =RQHQUHJOHPHQW YRP 6HSWHPEHU %

=XOHUI[+JXQJ VWHKHQGH %HLODJHQ

- 6LWXDWLRQUWXNQIGMWFN 1U *UXQGEXFK *% +RUZ
- 6LWXDWLRQUXNQIGMWFN 1UXQGEX®BKRYUZ

6LH N|]QQHQ GDYRQ DXVJHKMWQG IGHDWHQ, KBHFWHKHQG JH(
%HLOMDIHIGH 1+WXGQH GHU $XIJDEHQ EHQ|WLIWE QRN
9HUI+JXQJ VWHKHQ (V LVW DEHU QLFKW XQEHGLQJW VH
DOOH ,KQHQ ]XU 9HUI*JXQJ JHVWHOOWHQ 5HFKWVTXHO(

LFKWHILIKQZ KLV

- ,QVJHVDPW N|®QHONVH HUJLHOW ZHUGHQ $XIJDEH
3XQNWH 'LH EHL GHQ HLQ]HO QH{QU]UDO BRQBHIILH $\KL QIE
DQJHJHEHQ

- $QWZRUWHQ ZHUG NGO ZNWHEBDEIHEBE]Z 7HLODXIJDEH ]
EHZHUGHQ EHU BNVYIZHDWHIXNH $QWZRUWHQ EHL DQG
DXIJDEHQ E]Z )UDJHQ ZHUGHQ QLFKW EHU*FNVLFKWL

- %HL GHU %HDQWZRUWKW O NAIQNGF N VIHWM Q UHFKWOLF
JHQ ]X SU.IHQ XQDEKIQJLJ G]BNORXH QR ERE DEKWH HMW X Q
RGHU QLFKW

- 9HUPHLGH®OLMLIH $XVIGKBKWIERHU )UDJH QLFKWV ]X

- $00H $QWZRUWHQ MR QI® W QHNVOHHIQG HX W V F K B UV 6IS Q COH

]XIRUPXOLHUHIO M@ \PRK\O HLDNM®WQ D Q QW HDQ RKHHRK WU X Q
$UWLNHO EJ]Z t1t LQNOXVLYH $EVIW]H %XFKVWDEHQ

- 'LH.Q GHQ $XIJDEHQ HUZMQWIBYWDPNHDLQNOXVLYH *U
XQG 6LWXDW LRI NUHH @R UGEH®B HQW V SUHEKY G HD.G

- 9RQ GHU S5LFKWLJNHLW GHU LQ GHQ 6DFKYHUKDOWH
5DXPXQG 1XW]XQJVSODQXQJ LQ GHU *HPHLQGH +RUZ
LQ GHU :LUNOLFKNHLW WDW V| KQEL K \E HYQUN IS IO Q@ H Q
OIHQ VRZLH DOOIIOOLJHU ODXIHQGHU +DQGOXQJHQ X

6HLWHRQ



$XIJDEKLDVVH )& VH
> 3XQNWH®@

6DFKYHUKDOW

*HUKDWDEHUEUHFWHWOHLQHLJHRQGKMUYFMNNY * U X Q G BAX FKR UFZL W
GDUDXI| OLHJHQGHP (ILUH D\PW @ K HIQWBIHMAF K O RAUNKHDGBH/ W+ FN 1 U *
+RUZ QOHHWQRIGOVWIQQXKWRPEHW I[UHLVWHKHQGHQ (LEH D E DG MWHIX |
*HELHW DP GPQ @D X R@MH RUW LQ GHUQRKBQHIOMXQIVHQWZLFNOXQJ
E]Z 9HB&WXQJ LP *HELHW UXQG XP GDV *UXQ G&/NUJFONLRMIW Y R UPH -
VHKHQ LQVEHVRQGHUH JBXORMKHRUGHGH A Q XGH ¥ Q J VIS DEHFQ ZHV WO L F|
GHYWXQGVWeFNV 1U DOIUHRIEIQEHOHU JHOKQIEMMWAF *%
+RUBDV VLFKIJHP IBMDX QG =RQHQUHABOHPHOWHPHLQGH +RUZ YRUJF
QHOU-Q]ROQB ARUIEPEKILQBHWOGHMQ GLHVHZ HGHHIOXIHHG R ® WK
NDQDCH'RUHEBMFK GHU *HPHLQGIGHRMREZFK ZPLYMUHLEKXQIBW W FNV
1U *0h +RBIZ @HD W » UOHUFIKIQ H VR K O HIZEH@ H WMAK QYQ1 GLH EHLOLHJF
6LWXDWLRQVNQLQIHFK GHP *HZIVVHUVFKXW]JHVHW] GHV %XQGHYV

*HZIVVHUUDXP KDW GLH *HPH'RQUGHDFRKUEZLM KBX\WQH QLFKW IHVWJIHC

'HU 'RUIEDVMK LQ GHU 9HUJDQJHQKHLW VFKRQ PHKUIDFK « PHUHW]W
GLH 8IHU JHQ/® HGBMIM H ZHIQOPHKUHUHQ BHHGPB R QGWEHELHHWPHLQGH
+RUZ hEHUVFKZHPPXQJHQ YHUXUVDFKW ZREHL GLH *HIIKUGXQJ SLU
6RPPHUJHZLWWHUM DRVDBIGWUHQ $EVFKQLWWHQ GHV 'RUIEDFKV E
GDV *HRSRUWDO GHV .DQWRQV /XAHUMK B Q@/HQ HDNDBHAXI EPU HGR U |
EDFKKIHUQDKHQ %HUHLFK DXI GHP *UXQGVWJIHANLMVMULQI% +REK
ZDVVHUKUGXHMKDOE LVW GLH *HPHLQGH +RUZ |[XVDPPHQ PLW GHQ
GHV .DQW R @VD/NXNWXH QI® FSHLUDEHHE HR MAXIP IDVVHQ @HX MAL®DQGHU DEJ
VWLPPRAKZDVYXHUWIFDNRNBBOQWODQJ GHV JHVDPWHQY RMHENEKW H Q
PLW HLQHP GHUDUWLJHQ JHPHLQGHZHLW NREXEFMWIQGUWH®D 'eRQV
VWHOOHQ GHV .DQWRQV /XRFKQDMVHBVEKXD/R HY Z 1K QOHLMRHW ZH L
WHQ OQRFK QLFKW XPAQHANDXFXVOQREMKIQLFKW [I1HQW ®IRAKS BERM B § O\
VLGHGVZPU GHHIEVFKQLWW GHV 'RUIEDF KV XUPGWHWUFHN. FK 9GS HR U Z
HLGQHHIHUDGIHERDW GHP 'RUIEDFKIWXQGVW®FNRHDEMWODXIHQ
GHXVVZHJIVGLIHUOIQJIIBWHIQLYFKHQ GHP *UXQGVW-+FN 1U *0 +R
'RUIEDFKJUXQGBVW-FN% +BHAHQHMQVFKXQY BXHVHQ )XVXZBHP
'RUIEDFKJUXQGVW+FN% +RBZLH5HYLWDOLVLHUXQJVDUEHLWHQ ZL
UXQJ GHV %DFKEHWWY HLQH $EIODFKXQJ XQG QDWXUQDKH *HVWI
GHV 'RUIEDFKV PLW HLQHU .LHVV REGNHYQHIWNERXQJ MRGRITKXHUQ

6HLWHRQ



'LH 5HDOLVLHUKXR EGLBIARBRZDVV HUMAKXWMWRMHNW B QVWWKDIDKPHQH Q
LVW IUsKHVWHQV LQ HLQLJHRU-KDHBEY BXLHYZXUOMDIVDP ZHVKDOE
VFKOLHVVW GLH 6DFRI G X0 EMVERMIQEI® B UHLFK GHU ZHVWOLFK
DXl VHLQHP *UXQGVWe+FN 18D UDIDQW GRIWLHIHU OLRUHEDFHKY LP
JOHLFKEOHLEEVHOGH® YRBWHUDDFKPXWH®RQ OHWHWAHMXWOLFKHQ
*UHQ]H VHLQHV * X QG \D\W WKRKI H WRVPW K HOUX| GLH GRUWLJH QDW-e
ZDFKVHQH XQG ]XP 'RUIEDFK KLQ DEIDO ®H® GGIL % | F A&KIRDN DHNDIELIG K \
VNL]JH*HUKDUG ZLOO PLW GLHVHU ODXHU VHLQGNW}!BRLDLH QK DY
+RUZ YRU GHP YRP 'RUIEDFK DXVJHKHQ GHQ UHRFKABHEOKEHW EK « W |
PHLQGH MRQ2DXEHZLOOLJXQUIWU HNKW X @®JUGHEHE0 QODWH U $MX\Q

GHQ %DXEHZLOOLBQWNUBDXFHIQV LQVEDWFRGG H UG J BoDEASKKVOH Q V W
HUVLFKWOLFK GDVV GHU K|FKVWH 3XQN VKR QIIHBINWD QWW GG DB XIH.
(LQIDPLOLHQKDXVHV XQDBPGWVOLIHINWHRDK HU D XF KD OM KEIHW K|FKVW
3XQNWDEHGBHU Q]H ]ZLVHHIQ®PXQGVWFN ¥% +RXDG GHP 'RUIEDFK
JUXQGVMJFN *% +RHBODXIHQGHQ ]XP %DFKXIHU KLQ DEIDOOHQC

%HUHLWYV YRU GHU (LQUHLFKXQJ VHLQHV %D X E HZR 0D IXHD J VI HILK
(UULFKWXQJ GHU YRQ LK HBS\U DGHRF-KZ DX HBWRMKIMNW EHIDVVWH
VWIQGLIJHQOXQBQWWKIOOHQ GHV .DORURRE /R®]RUPDNVRIPRPGQH V H
'LHQWWG )DMHOOHQ GHV .DQWRQV @R HU®RKKNDEHIQO HOPODVVHQ G|
(UDFKWHQV GLH YRQ LKP JHS$GIR Q@HWID X REKN B VY H U VE B X VWAVAHDOO/H)
GD VLH ZHQLJHELKREKVIMKHXGHEHLHIGG GDGXEEKWHEHRQGLHVH %|
VFKXQJ YRU(ORNDRO@HE KW D EHYI VML@QLHQKDXV XQG *DUWHQ DXI G
1U *% +RYRU +RFKZDVVHU QYGHK+WiBO MZVR GH'HWMRXWG )DFK
VWHOOHQ GHV .DQWRHWL HX PHHS@ ZO@BHHID R HYLHUEQ L JELQU LK UH P
+RFKZDVVHUYRKSWRMHWIHGDFKWHQ +RFKZDVVHU¥EHRKX®Y UL QDKF

KDWDKP GLWW HELIDX QLIHK@WGN) DFKVWHOOHQ G H VX UHMWD REMHAXY HVULG K
GDGXMHAIGRERKW YRQ VHLQHP 9RUKDEHQ DEEULQJHQ

$XIIJDEH

*H UK DNURSQ WD NW L H UMD LB, KUBIRUSQ ZDOWVE-UR GD HU LP =XVDPPHQI
HLQJHUHLFKWHQ %DXEHZLOOLJXQJVJHVXFK HLQLJH )UDJHQ KDW
EHQ P|FKWEHE-QVFKW LQ@NHRQEDV(Y 6LHNVKHPOMIRMRPPHQ ODVVHQ LQ
JROJHQGHV BAHDWQ X IZRG

6HLWHRQ



1. %UDXFKW HU I+U GLH (UULFKWXQJ GHU YRQ LKP JHSODQWHQ OC
*0%hp +RUZ *EHUKDXSW HLQH @® XEHWGLHOD LIXGLH (UULFKWXQJ GLF
HLQHU DOOHQIDOOV HU®RU &€ I @QLRFKKH @ HEDODEHH R E . Q QUDMIAG
LKRSLH DOOHQIDO O % HAE R IICMBLAIBMH | DIOLWH UH HUIRUGHUOLFK
JXQJHQ I+U GKB X GUWHAB OWKHOW ZHUGHQ"
> 3XQNWH®@

2. :HU HQWVFKHLGHW *EHU VHLQ %Q & EHEHLLO D O DHIYNDIHONK ¥ LW H U |
%HZLOOLJIKIQIE GOV QIDAN PWNKWHOOHQ GHYV)DIDMDVRYY /X IDE &
XQEHU ZHOFKH DOOHQ QAL 6 BII(R B @/HF @ HIEIGHS Q GIHAH WK | I TQH W
ZHOFKH 1+U VHLQ ®DXYRUEBD BN @PHE UG BIQOLFX H
> 3XQNWH@

3. )DOIORP 1+U VHLQ % DXLYHR SHOXEHMZLOOLIXQJ XQG DOOHQIDOOV ZH|
OLIJXQ@HRKW HUW H ZOWF RZH G G B @SMHFKWDP LW W H O QDA HIE€EHQ LK P
VIPWOLFKH P|QOWIXKMHE NDQWRQDOHU (EHQH XQ®%UDXH W XIX®HV H |
‘IlUH HU *EHUKDXSW EHIXJW GLHVH 5QRKNVIWP QMWD EXW]XQH DIKIHHE
GLHVH WRERWHO ]X HUKIBEHYHQ 5H F HMAZ PELMHWBDOIQ FKLHEHQGH
NXQJ IXOVN|QBRLW GHQ MHZHLOLJHQ 5HFKWVPLWWHOQ MHZHLOYV

+LQZHIMHMIKDUG ODXHUEUHFKHU ELWBDVHW VEHQNG HWD & VY HOLHHU LKIP! | H L
ZIKQWHQ )UDJHQ I+U MHGHV P YIS IEMHMRMFZKRNNPH @/ W H O
> 3XQNWH®@

$XIJDEW:LWFK|Q LVW GRFK PHLQ *DUWHQ?
> 3XQNWH@

6DFKYHUKDOW

$Q0QD %UXQQHU LVW $OOHLQHLIJHQW+*PHULQ GHY HUVFKORVVHQHC
+RUZ PLW GDUDXI OLHJHQGHP IUHLVWHKHQGHP (LQIDPLOLHQKD X
JHOHJHQH *UXQGVWs+FN6 +RUZ OLHJW LQ GHU %DX]RQH XQG GRU\
'LUHNW V+GOLFK DQJUHQ]HQG DQ B W RWZQEMWFBHMW VLFK GDV D
VWIWWHUVHH JHOHJHQH 6WHLQLEDFKULHG HLQ J)ODFKPRRU YRQ
GHXXQJ GDV JHPIVV %XQGHVLQYHQWDU LQQHUKDOE G HWBHH QL P HW
EDFKBXEG ]XGHP LQ GHU NDQWRQ D/OW B LILL\ERHENEKK G ]]RQH

6HLWHRQ



'DV *UXQGVWSsFN 1U *%p +RUZ ZLUG GDKHU *EHUODJHUW YRQ ¢
GHU *HPHLQGH +RUZ GLH VLFK DXFK *EHU DOOH DQGHUHQ DQ GD\
VWeFNH HUVWUHFNW 'LH VeGOLFKH *UXQGVW eFNA KIROUW HE @ H\VQ GUAY
VLFK DXVVHUGHP HEHQIDOOV LP 3HULPHSWHNDEG KEFL)B® IFVKP HRQV 1U
GHVLQYHQWDU 9JO ]XP *DQ§HW XDWMLRIQPNVYINLIHD G H

$QQD SODQW DXI LKUHP *UXQGVW+FN 1U XQG *BbUMRUZE HOUHHL B \] X
VFK|QHUQ +LHU]JX P|FKWH VLH HQWODQJ GHU V+GOLRKRK® *UXQGV\
VWHKHQGH ODXHU EHVWHKHQG DXV ]ZHL 5HLKHQ DXIHLQDQGHUOL
QDW+.UOLFK JHZDFKVHQHQ 7HUUDLQ HUULFKWHQ GLH GLUHNW DQ
JUHXQG GHP $QQD YRQ GLHVHP 9R UK EEHIQ AKUY HKW WGIIVW HKUD VX IL K/
IDOOV LQ GHU *HPHLQGH +RUZ JHOHJHQHQ *UXQGVW+ENUBIWEWW N U
GHU *UMQJH.FKWHW KDWWH XQG GDVV VLH GLHV EHL GHU YRQ LKU
6LFKW RKOWHUHV BXBKHWRKQH YRUJIQJLJ LUJHQGHWZDV YRUNHKU
VLFK QLFKW VLFKHU RE GLHV VWLPEMH DFVKD@¥EDNRQWDQWKHHW &
ZDOWVE+UBDSIMDFKULFKW XQG IUDJW GDULQ EHL ,KQHQ QDFK RE
WDWVIFKOLFK HLQIDFK VR HUULFKWHW BM WH3IH X GWJ KD EFL HR GKIW )R
LUJHQGZHOFKH %HZLOOLJXQJHQGQRINGB & Q LD OVOHMQYRI\E DEBQBEXI B J H C
HUWHLOW ZHUGHQ N|QQWHQ

$XIIJDEH

9HUIDVVHQ 6LH D XQDAHD ® RGIMEADFKULFKW YR®XDU (19DQ B

$OWZROWQQD XQOWZEHW® Q 6LH GDUL® BHU QG QDG WHEWDWO O L H L
XQG NRQNUHW JHVW+W]W DXI GLH YRUOLHJHQGHQ 9HUKIOWQLVVH

,FK ZsQVFKH ,KQHQ YLHO (UIROJ
$0Q L3 WGHUKXE

6HLWHRQ
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