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'HU� =XNXQIWVPDUNW� YRP� ���� 0DL�
����� LP� *DVWKDXV� .ROOHUZLUW� KDW�
GLH� (LQVDW]EHUHLWVFKDIW� XQG� GDV�
JUR�H� (QJDJHPHQW� GHU� 6FKOHH�
GRUIHU,QQHQ� HLQPDO� ZLHGHU� XQWHU�
%HZHLV� JHVWHOOW�� ,FK� GDUI� PLFK� EHL�
DOOHQ� 7HLOQHKPHQGHQ� KHU]OLFK� EH�
GDQNHQ� XQG� IUHXH� PLFK� �EHU� GLH�
YLHOHQ� LQWHUHVVDQWHQ� 3URMHNWJUXS�
SHQ�� GLH� VLFK� DQ� GLHVHP� $EHQG�
VSRQWDQ� HQWZLFNHOW� KDEHQ�� 1DFK�
HLQHU� 9RUVWHOOXQJ� GHU� (UJHEQLVVH�

GHV� =XNXQIWVWDJV� YRP� ���� 0lU]� ����� KDEHQ� VLFK� ��
*UXSSHQ� ]XVDPPHQJHIXQGHQ�� GLH� ]X� DXVJHZlKOWHQ�
3URMHNWHQ� ]XVDPPHQDUEHLWHQ� XQG� DNWLY� DQ� GHU�*HVWDO�
WXQJ�XQVHUHU�=XNXQIW�PLWZLUNHQ�P|FKWHQ��(LQH�7HLOQDK�
PH�XQG�0LWDUEHLW� LQ� GHQ�3URMHNWJUXSSHQ� LVW� QRFK�P|J�
OLFK� XQG� ZLU� IUHXHQ� XQV� �EHU� ZHLWHUH� ,QWHUHVVLHUWH� XQG�
GHUHQ� %HLWUlJH�� $Q� GLHVHU� 6WHOOH� GDUI� LFK� PLFK� DXFK�
QRFK�EHL�DOOHQ�EHGDQNHQ��GLH�LKUH�0HLQXQJHQ��,GHHQ�XQG�
9RUVFKOlJH� PLWKLOIH� GHU� DXVJHVFKLFNWHQ� )UDJHERJHQ�
NXQGJHWDQ� KDEHQ�� $P�'RQQHUVWDJ�� GHQ� ���� -XQL� �����
ZHUGHQ� LP� 5DKPHQ� HLQHV� %�UJHUFDIpV� XQG� HLQHU� =X�
NXQIWVZHUNVWDWW�GLH�HLQ]HOQHQ�3URMHNWJUXSSHQ�YRUJHVWHOOW�
XQG�HV�ZLUG�DXFK�]X�GLHVHP�$QODVV�QRFK�GLH�0|JOLFK�
NHLW� JHEHQ� VHLQH� HLJHQHQ� ,GHHQ� HLQ]XEULQJHQ�� =XGHP�
ZHUGHQ�EHLP�JHSODQWHQ�%�UJHUFDIp�GLH�(UJHEQLVVH�GHV�
%�UJHU,QQHQUDWHV� YRUJHVWHOOW�� GHU� PLW� ]XIlOOLJ� DXVJH�
ZlKOWHQ� 7HLOQHKPHU,QQHQ� DP� ���� XQG� ���� 0DL� �����
VWDWWJHIXQGHQ�KDW�� 

1DFK� ]ZHL� -DKUHQ� &RURQD-EHGLQJWHU� 3DXVH� NRQQWH� LQ�
GLHVHP�-DKU�ZLHGHU�GLH�)OXUUHLQLJXQJVDNWLRQ�GHU�/DQGMX�
JHQG� 6FKOHHGRUI� XQWHU� %HWHLOLJXQJ� GHU� gIIHQWOLFKNHLW�
VWDWWILQGHQ�� ,QVJHVDPW� ��� 7HLOQHKPHU,QQHQ� KDEHQ� VLFK�

XP�GLH�6DXEHUNHLW�XQVHUHV�VFK|QHQ�'RUIHV�JHN�PPHUW�
XQG� DXFK� GHQ� HLQ� RGHU� DQGHUHQ� NXULRVHQ�)XQG� ]XWDJH�
JHI|UGHUW�� ,FK� GDUI� PLFK� JDQ]� KHU]OLFK� EHL� GHU� /DQGMX�
JHQG� 6FKOHHGRUI� VRZLH� DOOHQ� 7HLOQHKPHU,QQHQ� EHGDQ�
NHQ�� 

,FK�IUHXH�PLFK�HXFK�PLW]XWHLOHQ��GDVV�ZLU�PLW�GHP�3UR�
MHNW�IUHL5DXP��QXQ� LQ�GHU�NRQNUHWHQ�8PVHW]XQJVSKDVH�
VLQG��'DQN�HXUHU�0LWKLOIH�EHLP�3UlVHQWDWLRQVDEHQG�YRP�
���� 0lU]� ����� NRQQWHQ� 0DUWLQD� %HUJHU� XQG� 0DUWLQD�
.RJOHU�QXQ�GLH�$QJHERWH�I�U�GLH�6SRUWJHUlWH�DQIRUGHUQ��
8QG� DXFK� GLH� 9HUKDQGOXQJHQ� I�U� GHQ� *UXQGVW�FNVDQ�
NDXI�VLQG�LQ�GLH�QlFKVWH�5XQGH�JHJDQJHQ��:LU�VLQG�JH�
VSDQQW�DXI�GLH�ZHLWHUH�(QWZLFNOXQJ�XQG� IUHXHQ�XQV�DXI�
HLQHQ�EDOGLJHQ�8PVHW]XQJVVWDUW�� 

$XI� 6HLWHQ� GHU� 9HUHLQH� KDEHQ� ZLU� PLW� GHU� 6SHLV� =X�
ZDFKV�HUKDOWHQ��'DV�DOWH�:DVWOKDXV�ZXUGH�ZLHGHUEHOHEW�
XQG� KDW� HLQ� =XKDXVH� I�U� GLH� HUVWH� 6FKOHHGRUIHU�
)RRGFRRS�JHIXQGHQ��$QVWDWW�GDVV� MHGHU�(LQ]HOQH�6WXQ�
GHQ� PLW� GHP� (LQNDXI� UHJLRQDOHU� %LR-/HEHQVPLWWHO� YHU�
EULQJW��ZHUGHQ�EHL�GHU�Gµ6SHLV�GLH�JHZ�QVFKWHQ�3URGXN�
WH� JHE�QGHOW� HLQJHNDXIW� XQG� N|QQHQ� GDQQ� HLQPDO� SUR�
:RFKH�DEJHKROW�ZHUGHQ��5HJLRQDO�HLQNDXIHQ�XQG�GDEHL�
DXFK�QRFK�=HLW�VSDUHQ�ZDU�GDGXUFK�QRFK�QLH�VR�OHLFKW�� 

$XV�XQVHUHP�%DXDPW�JLEW� HV�1HXLJNHLWHQ� ]XP�7KHPD�
%HEDXXQJVSODQ��$OOH�(LQZlQGH�XQG�$QIUDJHQ� ]XP�%H�
EDXXQJVSODQ� 2UWVPLWWH� ZXUGHQ� GXUFK� %$/� ',� .RJOHU�
XQG�',�6DPV�JHZLVVHQKDIW�EHDQWZRUWHW�XQG�VLQG�LQ�GHQ�
%HEDXXQJVSODQ� HLQJHIORVVHQ�� ,P� QlFKVWHQ� 6FKULWW� ZLUG�
QXQ� GLH� $XIVWHOOXQJ� HLQHV� %HEDXXQJVSODQV� 2UWVPLWWH�
:HVW�EHDEVLFKWLJW��'DGXUFK�VROOHQ�lKQOLFKH�%HEDXXQJV�
EHGLQJXQJHQ� I�U� GHQ� JHVDPWHQ� 2UWVNHUQ� JHVFKDIIHQ�
ZHUGHQ� XQG� HV� VROO� YHUKLQGHUW� ZHUGHQ�� GDVV� UHOHYDQWH�
%HUHLFKH� GHV� 'RUIOHEHQV� DX�HUKDOE� GHV� =HQWUXPV� DQ�
JHVLHGHOW�ZHUGHQ�� 

,FK�Z�QVFKH�DOOHQ�6FKOHHGRUIHULQQHQ�XQG�6FKOHHGRUIHUQ�
VFK|QH� XQG� VRQQLJH� )U�KOLQJVWDJH� XQG� IUHXH�PLFK� DXI�
GLH�]DKOUHLFKHQ�EHYRUVWHKHQGHQ�9HUDQVWDOWXQJHQ��� 
 
(XHU�%�UJHUPHLVWHU 
+HUPDQQ�6FKHLSO 

/LHEH�6FKOHHGRUIHULQQHQ�XQG�6FKOHHGRUIHU 

1LFKW�YHUJHVVHQ��=XP�%�UJHUFDIp�
XQG�]XU�=XNXQIWVZHUNVWDWW�VLQG�DOOH�
6FKOHHGRUIHU,QQHQ�XQG�6FKOHHGRU�
IHU�KHU]OLFK�HLQJHODGHQ�� 
 
:DQQ������-XQL�������DE������� 
:R��*DVWKDXV�+RIZLUW 
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6FKOHHGRUIHU�*UHQ]ZDQGHUXQJ�-����(WDSSH 
���ZDQGHUIUHXGLJH�7HLOQHKPHU,QQHQ�
KDEHQ�GHQ�XQZLUNOLFKHQ�:HWWHUEHGLQ�
JXQJHQ�JHWURW]W�XQG�DQ�GHU����XQG�
OHW]WHQ�(WDSSH�GHU�6FKOHHGRUIHU�
*UHQ]ZDQGHUXQJ�DP�����$SULO�WHLOJH�
QRPPHQ��8QWHU�GHU�IDFKNXQGLJHQ�
/HLWXQJ�YRQ�-DJGOHLWHU�-RVHI�0DQJHO�
EHUJHU�JLQJ�HV��EHU�6WRFN�XQG�6WHLQ�
YRP�7DQQEHUJ�LQ�5LFKWXQJ�6FKOHH�
GRUI��'LH�5RXWH�I�KUWH��EHU�*RWWVZLQ�
GHQ��.�KEHUJ�XQG�3LIX��KLQXQWHU�]XP�
'RSSOHUJUDEHQ��PDFKWH�HLQHQ�+DOW�LQ�
GHU�7LHIVWHLQNODPP�XQG�HQGHWH�EHL�
GHU�%U�FNH�*UDEHQP�KOH��-RVHI�0DQ�
JHOEHUJHU�JHL]WH�GDEHL�QLFKW�PLW�ZLV�
VHQVZHUWHQ�'HWDLOV��EHU�GLH�*HVFKLFKWH�YRQ�6FKOHHGRUI��ZRGXUFK�GLH�:DQGHUXQJ�]X�HLQHP�JHOXQJHQHQ�5XQGXP�
HUOHEQLV�ZXUGH��%HL�HLQHU�DEVFKOLH�HQGHQ�(LQNHKU�LP�*DVWKDXV�.ROOHUZLUW�NRQQWHQ�VLFK�GLH�P�GHQ�:DQGHUHU�YRQ�
LKUHQ�6WUDSD]HQ�HUKROHQ�� 
:LU�GDQNHQ�-RVHI�0DQJHOEHUJHU�I�U�VHLQH�IDFKNXQGLJH�/HLWXQJ�XQG�I�U�YLHOH�VSDQQHQGH�(LQGU�FNH�� 

,P�5DKPHQ�GHU�$NWLRQ�Ä5HDG�	�0HHW��%HJHJQXQJHQ�LP�/HVHODQG³�
RUJDQLVLHUW�YRP�/DQG�6DO]EXUJ�XQG�YRP�/LWHUDWXUKDXV�6DO]EXUJ�
ZDUHQ�GLH�.LQGHU�GHU�9RONVVFKXOH�DXI�,QLWLDWLYH�GHU�gIIHQWOLFKHQ�
%�FKHUHL�6FKOHHGRUI��DP�'LHQVWDJ���GHP��������������]X�HLQHU�$X�
WRUHQOHVXQJ�PLW�GHU�.LQGHUEXFKDXWRULQ�1LQD�%OD]RQ�HLQJHODGHQ� 
'LH�$XWRULQ�ODV�GHQ�.LQGHUQ�DXV�LKUHP�DNWXHOOHQ�%XFK�Ä(LQ�%DXP�
I�U�7RPWL³�HLQLJH�3DVVDJHQ�YRU�XQG�NDP�]ZLVFKHQGXUFK�LPPHU�
ZLHGHU�LQV�*HVSUlFK�PLW�LKUHQ�NOHLQHQ�=XK|UHUQ��GLH�VHKU�HQJDJLHUW�
LKUH�)UDJHQ�VWHOOWHQ�� 
,P�%XFK�JHKW�HV�XP�GHQ�NOHLQHQ�%DXPJHLVW�7RPWL��GHU�EHL�GUHL�.LQ�
GHUQ�DXIWDXFKW�XQG�GULQJHQG�HLQHQ�QHXHQ�:RKQEDXP�VXFKW��=X�
GLHVHU�*HVFKLFKWH�JLEW�HV�DXFK�HLQH�)RUWVHW]XQJ�LP�M�QJVW�HUVFKLH�
QHQHQ�%DQG�Ä(LQ�)XFKV�I�U�7RPWL³� 
%�FKHU�YRQ�1LQD�%OD]RQ�VLQG�QDW�UOLFK�DXFK�LQ�GHU�%�FKHUHL�YRU�
KDQGHQ�XQG�N|QQHQ�GRUW�DXVJHOLHKHQ�ZHUGHQ�� 
3HWHU�)XVFKHOEHUJHU�YRP�/LWHUDWXUKDXV�6DO]EXUJ��GHU�GLH�$XWRULQ�
DXI�LKUHU�/HVHUHLVH�GXUFK�GDV�/DQG�6DO]EXUJ�EHJOHLWHWH���EHUUHLFK�
WH�GHU�/HLWHULQ�GHU�96�6FKOHHGRUI��&KULVWLQD�6FKPDFKWHQEHUJHU��
HLQLJH�%�FKHU�YRQ�1LQD�%OD]RQ�DOV�*HVFKHQN�I�U�GLH�6FKXONLQGHU� 
$P�(QGH�GHU�$XWRUHQOHVXQJ�GXUIWHQ�VLFK�GLH�6FK�OHULQQHQ�XQG�
6FK�OHU�YRQ�1LQD�%OD]RQ�HLQ�$XWRJUDPP�DEKROHQ�XQG�LKU�QRFK�)UD�
JHQ�]X�LKUHU�$UEHLW�VWHOOHQ� 
'LH�%HJHJQXQJ�PLW�HLQHU�ÄHFKWHQ³�.LQGHUEXFKDXWRULQ�ZDU�HLQH�JH�
OXQJHQH�9HUDQVWDOWXQJ��GLH�GHQ�.LQGHUQ�JUR�H�)UHXGH�EHUHLWHW�KDW� 
 

%HULFKW��)ULW]�)UHLVFKODJHU 

$XWRUHQOHVXQJ�I�U�GLH�.LQGHU�GHU�9RONVVFKXOH�6FKOHHGRUI 

,KU�ZROOW�NHLQH�9HUDQVWDOWXQJHQ�PHKU�YHUSDVVHQ"�,KU�P|FKWHW�LPPHU�ZLVVHQ��ZDV�ZDQQ�LQ�
6FKOHHGRUI�ORV�LVW"�'DQQ�ODGHW�HXFK�MHW]W�GLH�*HP�*R-$SS�DXI�HXHU�6PDUWSKRQH�XQG�VHLG�LP�
PHU�XS-WR-GDWH��(LQIDFK�LP�$SS–�RGHU�3OD\-6WRUH�QDFK�*HP�*R�VXFKHQ��*HPHLQGH�6FKOHHGRUI�
DXVZlKOHQ�XQG�ORV�JHKWµV�� 
 
7LSS��3XVK-%HQDFKULFKWLJXQJ�LQ�GHQ�(LQVWHOOXQJHQ�DNWLYLHUHQ�QLFKW�YHUJHVVHQ� 
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,P�6HHQODQG�7RXULVPXV�%�UR�ZXUGH�����������JHPHLQVDP�PLW�GHQ�|UWOLFKHQ�7RXULVPXVYHU�
ElQGHQ� GHU� 6HHQODQG� 3LOJHUZHJ� HQWZLFNHOW�� 'LH� (QWGHFNXQJ�ZXQGHUVFK|QHU� (WDSSHQ� UXQG�
XP�:DOOHUVHH��0DWWVHH��*UDEHQVHH�XQG�2EHUWUXPHU�6HH�PLW�HLQHU�9HUOlQJHUXQJ�ELV�]XP�6WLO�
OH-1DFKW-2UW�2EHUQGRUI�LVW�XQVHUH�(PSIHKOXQJ�I�U�(LQKHLPLVFKH�XQG�*lVWH��3LOJHUIUHXQGOLFKH�
8QWHUN�QIWH�XQWHUVWUHLFKHQ�GDV�QDFKKDOWLJH�$QJHERW��GDV�GLH�9RU-�XQG�1DFKVDLVRQ�EHOHEHQ�
VROO�� 

%HL�GHU�����NP�ODQJHQ�6HHQODQG�3LOJHUUXQGH��GLH��EHU�
���NP�DXI�GHU�9LD�1RYD�YHUOlXIW���EHUUDVFKHQ�LQ�MHGHP�
2UW� HLQH�$XGLR-*XLGH�6WDWLRQ� ]X�EHVLQQOLFKHQ�*HGDQ�
NHQ��,PSXOVH�LQVSLULHUHQ��EHU�DNWXHOOH�7KHPHQ�UXQG�XP�)ULHGHQ��=XIULHGHQ�
KHLW�XQG�LQQHUH�(LQNHKU�QDFK]XGHQNHQ�� 
,Q�6FKOHHGRUI�EHILQGHW�VLFK�GLHVH�6WDWLRQ� LP�/HEHQVJDUWHQ�QHEHQ�GHU�3HU�
JROD��0LWWHOV�45-&RGH�NDQQ�GHU�7H[W�DXIJHUXIHQ�XQG�DEJHK|UW�ZHUGHQ��=X�
K|UHQ�LVW�GDV�*HGLFKW�Ä*HK�GHLQHQ�:HJ³��GDV�7UDXGL�+XEHU-5LHGHU�]XU�9HU�
I�JXQJ�JHVWHOOW�KDW�XQG�GDV�ZXQGHUEDU�]XP�*HGDQNHQ�GHV�3LOJHUQV�SDVVW� 
'LH�5XQGNXUVH�PLW����–����NP�/lQJH�JHEHQ�*HOHJHQKHLW��HLQH�3LOJHUWRXU�
HLQ�HLQHP�7DJ�DE]XVFKOLH�HQ��DXFK�PLW�|IIHQWOLFKHU�$QELQGXQJ��'LH�$XGLR-
*XLGH-6WDWLRQHQ� HQWODQJ� GHU� :HJVWUHFNH� KHOIHQ� EHLP� (LQVWLPPHQ�� GHQQ�
3LOJHUQ�LVW�YRU�DOOHP�HLQH�5HLVH�]X�VLFK�VHOEVW� 
8Q]lKOLJH� .OHLQRGH� ZLH� .DSHOOHQ� XQG� %DXHUQK|IH� VRZLH� KHUUOLFKH� $XV�
VLFKWVSOlW]H�-�$OSHQ-�XQG�6HHEOLFN�LQNOXVLYH�-�ZROOHQ�HQWGHFNW�ZHUGHQ��� 

(U|IIQXQJ�0LWWH�0DL�LQ�6HHNLUFKHQ���6HHEXUJ 
3LOJHUNDUWH�HUKlOWOLFK�LP�79%�DE�0LWWH�0DL��QlKHUH�,QIRUPDWLRQ��ZZZ�VDO]EXUJHU-VHHQODQG�DW�SLOJHUQ� 

6HHQODQG�3LOJHUZHJ 

0LW�GHU�8QWHUVW�W]XQJ�XQVHUHU�*HPHLQGH��GXIWHQ�ZLU�KHXHU�HLQH�0�OO�
VDPPHODNWLRQ�VWDUWHQ��0LW�YLHOHQ�PRWLYLHUWHQ�+HOIHUQ�VLQG�ZLU�DP�6DPV�
WDJYRUPLWWDJ��DXVJHVWDWWHW�PLW�+DQGVFKXKHQ�XQG�0�OOVlFNHQ��GXUFK�XQ�
VHUHQ�2UW�JHJDQJHQ��XP�GLH�8PZHOW�YRQ�VlPWOLFKHP�0�OO�]X�EHIUHLHQ��
$P�(QGH�GHV�7DJHV�VLQG�ZLU�PLW�HLQLJHQ�6lFNHQ�YROOHU�0�OO�]X�XQVHUHP�
:HUWVWRIIKRI�JHIDKUHQ�XQG�KDEHQ�GLHVHQ�IDFKJHUHFKW�HQWVRUJW��9LHOHQ�
'DQN�JHKW�QDW�UOLFK�DQ�XQVHUH�+HOIHU��GRFK�QLFKW�QXU�DQ�XQVHUH�/DQGMX�
JHQG�0LWJOLHGHU��VRQGHUQ�DXFK�DQ�GLH�MXQJHQ�VRZLH�DOWHQ�6FKOHHGRUIHULQ�
QHQ�XQG�6FKOHHGRUIHU�GLH�XQV�XQWHUVW�W]W�KDEHQ��:LU�IUHXHQ�XQV��GDVV�
ZLU�GHP�=LHO��HLQHU�VDXEHUHQ�8PZHOW��HUQHXW�HLQ�6W�FN�QlKHUJHNRPPHQ�
VLQG� 

1HEHQ�GLHVHP�3URMHNW�KDEHQ�ZLU�QDW�UOLFK�DXFK�QRFK�ZHLWHUH�
JHSODQW��:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�XQV�YLHOH�6FKOHHGRUIHULQ�
QHQ�XQG�6FKOHHGRUIHU�DP����$XJXVW�DE�������8KU�LP�QHXHQ�
/HEHQVJDUWHQ�]X�XQVHUHP�:HL�ZXUVWIU�KVKRSSHQ�EHVXFKHQ�
NRPPHQ��)�U�GDV�OHLEOLFKH�:RKO�LVW�HEHQVR�EHVWHQV�JHVRUJW� 

%HULFKW��/DQGMXJHQG�6FKOHHGRUI 

6DXEHUHV�6FKOHHGRUI�-�/DQGMXJHQG 
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*HPHLQGHKRPHSDJH�6FKOHHGRUI�-�(XUH�:HUEHSODWWIRUP 

1HXLJNHLWHQ�3URMHNW�IUHL5DXP� 
1DFK�HLQHU�HUIROJUHLFKHQ�9RUVWHOOXQJ�GHV�3URMHNWHV�DP�����
0lU]������LP�*DVWKDXV�+RIZLUW��EHL�GHU�GDV�3URMHNW�DXI�
JUR�H�=XVWLPPXQJ�DXV�GHU�%HY|ONHUXQJ�JHVWR�HQ�LVW��JHKW�
HV�I�U�0DUWLQD�XQG�0DUWLQD�MHW]W�LQ�GLH�QlFKVWH�3URMHNWSKD�
VH��'LH�JHZ�QVFKWHQ�*HUlWH�ZXUGHQ�DXVJHVXFKW��GLH�MH�
ZHLOLJHQ�3UHLVH�DQJHIRUGHUW�XQG�VREDOG�DOOH�'DWHQ�YRUKDQ�
GHQ�VLQG��ZHUGHQ�GLH�*HUlWH�EHVWHOOW��$QVWHOOH�GHU�:RQGHU-
,FH-%DKQ�VROO�QXQ�HLQH�DVSKDOWLHUWH�6WRFNEDKQ�HUULFKWHW�
ZHUGHQ��GD�GDV�:RQGHU-,FH�EHL�HLQHU�JDQ]MlKULJHQ�1XW�
]XQJ�K|KHUH�$EQXW]XQJVHUVFKHLQHQ�DXIZHLVW��=XGHP�JLEW�
HV�QRFK�NHLQH�YHUJOHLFKEDUHQ�(UIDKUXQJHQ�I�U�HLQH�*DQ]�
MDKUHV-1XW]XQJ��8QG�DXFK�GLH�9HUKDQGOXQJHQ�I�U�GHQ�
*UXQGEHVLW]HUZHUE�EHLP�6SRUWSODW]�6FKOHHGRUI�JHKHQ�LQ�
GLH�QlFKVWH�3KDVH�� 

0DUWLQD�XQG�0DUWLQD�IUHXHQ�VLFK��EHU�HLQH�ZHL�
WHUH�8QWHUVW�W]XQJ�GHV�3URMHNWV��'LHV�NDQQ�
EHLVSLHOVZHLVH�GXUFK�HLQHQ�(UZHUE�YRQ�7-
6KLUWV�]XP�3UHLV�YRQ�¼����-�SUR�6W�FN�HUIROJHQ��
'LH�7-6KLUWV�N|QQHQ�MHGHU]HLW�]X�GHQ�gII�
QXQJV]HLWHQ�GHU�*HPHLQGH�HUZRUEHQ�ZHUGHQ��� 

:LU�IUHXHQ�XQV�DXI�HLQHQ�EDOGLJHQ�8PVHW]XQJVVWDUW�YRQ�
IUHL5DXP��XQG�VHKHQ�HLQHP�VSRUWOLFKHQ�+HUEVW�HQWJHJHQ�� 

*HZLQQHU�6FKOHHGRUIHU�)RWRJHZLQQVSLHO 
:LU�EHGDQNHQ�XQV�EHL�DOOHQ�7HLOQHKPHU,QQHQ�GHV�6FKOHHGRUIHU�)RWRJHZLQQVSLHOV�
XQG�G�UIHQ�GLH�EHLGHQ�*HZLQQHU�EHNDQQWJHEHQ��$OH[DQGHU�.RSSOHU�XQG�)ULW]�
6FKZDE�N|QQHQ�VLFK�MHZHLOV��EHU�HLQHQ�¼����-�*XWVFKHLQ�I�U�XQVHUH�6FKOHHGRUIHU�
:LUWH�IUHXHQ��,KU�KDEW�DXFK�VFK|QH�$XIQDKPHQ�YRQ�6FKOHHGRUI"�'DQQ�PHOGHW�
HXFK�XQWHU�RIILFH#VFKOHHGRUI�DW�XQG�WHLOW�HXUH�%LOGHU�PLW�XQV� 

6HLW�����$SULO������]HLJW�VLFK�GLH�+RPHSDJH�GHU�*HPHLQGH�6FKOHHGRUI�LQ�HLQHP�QHXHQ�'HVLJQ�
XQG�YHUPLWWHOW�HXFK�HLQIDFK�XQG�VFKQHOO�DOOH�ZLFKWLJHQ�,QIRUPDWLRQHQ�UXQG�XP�GDV�/HEHQ�LQ�
6FKOHHGRUI��8QG�DOOH�6PDUWSKRQH-1XW]HU,QQHQ�YHUSDVVHQ�GDQN�GHU�*HP�*R-$SS�JDUDQWLHUW�
NHLQH�9HUDQVWDOWXQJ�RGHU�1HXLJNHLW�PHKU�� 
'D�ZLU�XQVHUHQ�QHXHQ�:HEDXIWULWW�QDW�UOLFK�PLW�HXFK�DOOHQ�WHLOHQ�P|FKWHQ��ODGHQ�ZLU�DOOH�9HUHL�
QH��8QWHUQHKPHQ��7RXULVPXV-%HWULHEH��3URMHNWH�XYP��HLQ��7HLO�XQVHUHU�3ODWWIRUP�]X�ZHUGHQ��
*HUQH�YHU|IIHQWOLFKHQ�ZLU�HXUH�8QWHUQHKPHQ��SUlVHQWLHUHQ�HXUH�9HUDQVWDOWXQJ�RGHU�EHULFKWHQ�
�EHU�HXUH�3URMHNWH��0HOGHW�HXFK�JHUQH�XQWHU�RIILFH#VFKOHHGRUI�DW�RGHU�XQWHU������������� 
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9HUJUDEHQ�XQG�9HUJHVVHQ� 
)XQGH�HLQHU�ZHFKVHOYROOHQ�*HVFKLFKWH�LP�6DO]EXUJHU�6HHQODQG 

,P�6DO]EXUJHU�6HHQODQG�JHKHQ�ZLU�HLQHU��EHU������MlKULJHQ�*HVFKLFKWH�DXI�GHQ�*UXQG��:LU�ZDUHQ�QLFKW�GLH�(UV�
WHQ�GLH�VLFK�GLHVHQ�ZXQGHUEDUHQ�/DQGVWULFK�]XP�/HEHQVPLWWHOSXQNW�DXVHUNRUHQ�KDEHQ��8QVHUH�FKDUDNWHULVWLVFKH�
6LHGOXQJVIRUP�LP�OlQGOLFKHQ�5DXP�VLQG�KHXWH�GLH�%DXHUQK|IH�XQG�LQ�U|PLVFKHU�=HLW�ZDUHQ�KLHU�JUR�H�ODQGZLUW�
VFKDIWOLFKH�%HWULHEH��GLH�VRJ��9LOODH�UXVWLFDH��'DEHL�KDQGHOWH�HV�VLFK�XP�DOOHLQVWHKHQGH�*HK|IWH�PLW�HLQJHIULHGH�
WHP��–��+HNWDU�JUR�HP�+RIDUHDO�XQG�PHKUHUHQ�:RKQ-�XQG�:LUWVFKDIWVEDXWHQ��0HKUHUH�GHUDUWLJH�$QODJHQ�VLQG�LQ�
GHU�5HJLRQ�EHNDQQW��(LQLJH�VLQG�EHUHLWV�GXUFK�*UDEXQJHQ��]��%��LQ�1HXPDUNW�3IRQJDX��XQG�JHRSK\VLNDOLVFKH�
3URVSHNWLRQ��]��%��LQ�%HUQGRUI�XQG�.|VWHQGRUI�7DQQKDP��ZHLWJHKHQG�HUIDVVW��9RQ�DQGHUHQ�6LHGOXQJVVWHOOHQ�VLQG�
MHGRFK�QXU�NOHLQH�$XVVFKQLWWH�RGHU�OHGLJOLFK�)XQGPDWHULDO�EHNDQQW�� 

'DKHU�KDEHQ�JLEW�HV�QXQ�GLHVHV�/HDGHU-3URMHNW�XQG�HV�ZHUGHQ�DOOH�,QIRUPDWLRQHQ��EHU�GLH�%HVLHGHOXQJ�GHV�6DO]�
EXUJHU�6HHQODQGHV�LQ�U|PLVFKHU�=HLW�]XVDPPHQJHVWHOOW��$OOH�EHNDQQWHQ�)XQGVWHOOHQ�XQG�(LQ]HOIXQGH�ZHUGHQ�LQ�
HLQHP�*HRLQIRUPDWLRQVV\VWHP��*,6��NDUWLHUW� 

,P�=XJH�GHV�3URMHNWHV�ZHUGHQ�VHFKV�)XQGVWHOOHQ�PLW�*HRPDJQHWLN�XQG�*HRUDGDU�JHRSK\VLNDOLVFK�SURVSHNWLHUW��
'DEHL�ZHUGHQ�GXUFK�JHPHVVHQH�$EZHLFKXQJHQ�LP�(UGPDJQHWIHOG��0DJQHWLN��E]Z��KRFKIUHTXHQWH�HOHNWURPDJQH�
WLVFKH�:HOOHQ��5DGDU��6WUXNWXUHQ�ZLH�*UXEHQ��*UlEHQ��)HXHUVWHOOHQ�RGHU�0DXHUQ�LP�%RGHQ�HQWGHFNW��%HLGH�0H�
WKRGHQ�VLQG�]HUVW|UXQJVIUHL��GD�NHLQH�%RGHQHLQJULIIH�Q|WLJ�VLQG��'DGXUFK�HUIDKUHQ�ZLU��ZLH�JUR��GLH�$QODJHQ�ZD�
UHQ��ZHOFKH�XQG�ZLH�YLHOH�*HElXGH�HLQ�*XWVKRI�KDWWH��'XUFK�GLH�(LQELQGXQJ�GHU�'DWHQ�LQ�HLQ�*HR-
,QIRUPDWLRQVV\VWHP��YJO��6$*,6��NDQQ�JH]HLJW�ZHUGHQ��ZR�GLH�*XWVK|IH�JHQDX�OLHJHQ�XQG�ZLH�VLH�LQ�GLH�/DQG�
VFKDIW�HLQJHEHWWHW�VLQG��'LHVH�3URVSHNWLRQHQ�ZHUGHQ�YRQ�$UFKHR�3URVSHFWLRQV����=$0*�GXUFKJHI�KUW� 

'LH�*XWVK|IH�ZDUHQ�LP�%HVLW]�GHU�UHLFKHQ�)DPLOLHQ�GHU�5HJLRQ��GHUHQ�0LWJOLHGHU�LP�6WDGWUDW�YRQ�,XYDYXP�
6DO]EXUJ�XQG�2YLODYLV�:HOV�VD�HQ�XQG�GRUW�SROLWLVFKH�bPWHU�DXV�EWHQ��'HPHQWVSUHFKHQG�UHLFK�ZDUHQ�GLH�:RKQ-�
XQG�%DGHJHElXGH�DXI�GHQ�*XWVK|IHQ�DXVJHVWDWWHW��0RVDLNE|GHQ��:DQGPDOHUHL�XQG�)X�ERGHQKHL]XQJHQ�JHK|U�
WHQ�]XP�6WDQGDUG�GHU�JHKREHQHQ�:RKQNXOWXU��$XFK�DXI�HLQH�VFK|QH�$XVVLFKW�PLW�%OLFN�DXI�GLH�6HHQ�RGHU�LQ�GLH�
/DQGVFKDIW�ZXUGH�:HUW�JHOHJW��:LFKWLJ�ZDU�QDW�UOLFK�HEHQVR�HLQH�JXWH�9HUNHKUVDQELQGXQJ��GLH�HLQHQ�HIIL]LHQWHQ�
7UDQVSRUW�GHU�HU]HXJWHQ�:DUHQ�DQ�GLH�.lXIHUVFKLFKW�LQ�GHQ�6WlGWHQ�RGHU�GDV�0LOLWlU�DQ�GHU�'RQDX�HUP|JOLFKWH�� 
'LH�*UlEHU�EHIDQGHQ�VLFK�LPPHU�DX�HUKDOE�GHU�+RIDQODJH��KlXILJ�GLUHNW�DQ�GHQ�JUR�HQ�hEHUODQGVWUD�HQ��$X�HU�
GHP�ILQGHQ�VLFK�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�6WUD�HQVWDWLRQHQ��LQ�GHQHQ�PDQ�VLFK�YHUSIOHJHQ��5HSDUDWXUHQ�GXUFK�
I�KUHQ�XQG�JHJHEHQHQIDOOV��EHUQDFKWHQ�NRQQWH��,P�%HUHLFK�GLHVHU�6WDWLRQHQ�NRQQWHQ�JU|�HUH�6LHGOXQJHQ��YLFL��
HQWVWHKHQ��GLH�DXI�+DQGZHUN�XQG�+DQGHO�DXVJHULFKWHW�ZDUHQ� 

$E�GHP����-DKUKXQGHUW�JLQJ�GLH�=DKO�GHU�9LOODH�UXVWLFDH�LPPHU�ZHLWHU�]XU�FN��'DI�U�JDE�HV�PHKUHUH�8UVDFKHQ��
(LQH�XQVLFKHUH�/DJH�LP�LQQHUHQ�GHV�U|PLVFKHQ�5HLFKHV��DXVJHO|VW�GXUFK�]DKOUHLFKH�%�UJHUNULHJH��DEHU�DXFK�
GXUFK�hEHUIlOOH�JHUPDQLVFKHU�.DPSIYHUElQGH�Q|UGOLFK�GHV�/LPHV��]XGHP�G�UIWH�HV�]X�HLQHU�.OLPDYHUVFKOHFKWH�
UXQJ�JHNRPPHQ�VHLQ��LQ�GHU�]ZHLWHQ�+lOIWH�GHV����-DKUKXQGHUWV�Z�WHWH�HLQH�6HXFK�LQ�GHU�5HJLRQ��GLH�VRJ��$QWRQL�
QLVFKH�3HVW��'LHVH�)DNWRUHQ�I�KUWHQ�]X�HLQHP�5�FNJDQJ�GHU�%HY|ONHUXQJ��,P�/DXI�GHU�=HLW�VWLHJHQ�DXFK�JU|�HUH�
6LHGOXQJHQ�DXI�6HOEVWYHUVRUJXQJ�XP��'DPLW�UHGX]LHUWH�VLFK�GLH�.lXIHUVFKLFKW��GHU�DXI�hEHUVFKXVV�DXVJHULFKWH�
WHQ�JUR�HQ�*XWVK|IH��'LH�%HY|ONHUXQJ�]RJ�VLFK�LQ�YLHOHQ�)lOOHQ�VLFK�DXI�JHVFK�W]WH�/DJHQ�]XU�FN��,P�6DO]EXUJHU�
6HHQODQG�VLQG�ELVODQJ�DEHU��QRFK��NHLQH�+|KHQVLHGOXQJHQ�EHNDQQW��ZLH�VLH�]��%��DXI�GHP�*HRUJHQEHUJ�EHL�.XFKO�
IHVWJHVWHOOW�ZXUGHQ� 

��B3URVSHNWLRQ�.|�
QLJVZLHVHQ����*HR�
SK\VLNDOLVFKH�3URVSHN�
WLRQ�LP�U|PLVFKHQ�
*XWVKRI�YRQ�6W��*HRU�
JHQ�.|QLJVZLHVHQ�
GXUFK�.ODXV�/|FKHU��
=$0*�$UFKHR�3URV�
SHFWLRQV��)RWR��=$0*�
$UFKHR�3URVSHFWLRQV 
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9HUJUDEHQ�XQG�9HUJHVVHQ 
$OOH�(UJHEQLVVH�ZHUGHQ�LQ�HLQHU�GLJLWDOHQ�9HUPLWWOXQJVSODWWIRUP�SUlVHQWLHUW��GLH�GHQ�*HPHLQGHQ�XQG�0XVHHQ�]XU�
9HUI�JXQJ�VWHKHQ��'DEHL�N|QQHQ�QLFKW�QXU�GLH�U|PLVFKH�%HVLHGOXQJ�XQG�GLH�)XQGVWHOOHQ�LP�6DO]EXUJHU�6HHQODQG�
DEJHIUDJW�ZHUGHQ��$XFK�,QIRUPDWLRQHQ�]XP�$OOWDJVOHEHQ�XQG�]XU�*HVFKLFKWH�GHU�5HJLRQ�LQ�GLHVHU�=HLW�VLQG�GDULQ�
HQWKDOWHQ��,Q�HLQHP�QlFKVWHQ�6FKULWW�VROOHQ�GDI�U�HLJHQH�6WDWLRQHQ�HUULFKWHW�ZHUGHQ�� 
,Q�GHU�*HPHLQGH�6FKOHHGRUI�LVW�LQ�0|ONKDP�HLQ�U|PLVFKHU�*XWVKRI�EHNDQQW��'LH�)XQGVWHOOH�ZXUGH�EHUHLWV������
YRQ�-RVHI�+LQWHUVWRLVVHU�HQWGHFNW��'DEHL�NDPHQ�DXFK�)UDJPHQWH�YRQ�:DQGPDOHUHL�]X�7DJH��GLH�DXI�GLH�UHLFKH�
$XVVWDWWXQJ�GHU�5lXPOLFKNHLWHQ�KLQZHLVHQ��(QGH�GHV�����-DKUKXQGHUWV�ZXUGHQ�GRUW�$XVJUDEXQJHQ�GXUFKJHI�KUW��
EHL�GHQHQ�7HLOH�HLQHV�*HElXGHV�IUHLJHOHJW�ZXUGHQ��GDV�PLW�)X�ERGHQKHL]XQJHQ�DXVJHVWDWWHW�ZDU��'LH�JHRSK\VL�
NDOLVFKH�3URVSHNWLRQ�ZLUG�,QIRUPDWLRQHQ��EHU�GLH�*U|�H�GLHVHV�ODQGZLUWVFKDIWOLFKHQ�%HWULHEHV�XQG�GLH�$Q]DKO�GHU�
]XJHK|ULJHQ�*HElXGH�HUEULQJHQ��8QVHU�'DQN�JLOW�GHQ�*UXQGEHVLW]HUQ��RKQH�GHUHQ�(LQYHUVWlQGQLV�GLH�8QWHUVX�
FKXQJHQ�QLFKW�GXUFKJHI�KUW�ZHUGHQ�N|QQWHQ� 

9HUDQVWDOWXQJVHPSIHKOXQJ�� 
$P�����-XQL������ILQGHW�LP�9HUDQVWDOWXQJVVDDO�GHU�*HPHLQGH�6FKOHHGRUI�HLQH�,QIRYHUDQVWDO�
WXQJ�VWDWW��'DEHL�ZHUGHQ�LQWHUHVVDQWH�(UJHEQLVVH�DXV�:LVVHQVFKDIW�XQG�)RUVFKXQJ�SUlVHQ�
WLHUW��=XGHP�JLEW�HV�GLH�0|JOLFKNHLW�HLJHQH�)XQGVW�FNH�]X�EHVWLPPHQ�� 

'LH�$EVFKOXVVSUlVHQWDWLRQ�PLW�HLQHU�9RUVWHOOXQJ�GHU�(UJHEQLVVH�ILQGHW�DP�����-XQL������LQ�
6HHKDP�LP�+DXV�*DEHUKHOO�VWDWW��� 

.RQWDNW�� 
)HOL[�/DQJ��8QLYHUVLWlW�6DO]EXUJ������������������IHOL[�ODQJ#SOXV�DF�DW 
,QJULG�:HHVH-:H\GHPDQQ��.8/785�_�SOXV�����������������LQJULG�ZH\GHPDQQ#NXOWXU-SOXV�DW 
0LFKDHO�*OHWWKRIHU���������������RIILFH#JOHWWKRIHU�DW���ZZZ�JOHWWKRIHU�DW 
5DLPXQG�.DVWOHU��/DQGHVDUFKlRORJH�DP�6DO]EXUJ�0XVHXP��������������������
UDLPXQG�NDVWOHU#VDO]EXUJPXVHXP�DW 

��B6FKOHHGRUI�0|ONKDP�����*UDEXQJ�LP�*XWVKRI�
YRQ�6FKOHHGRUI�0|ONKDP��5|PLVFKHV�*HElXGH�
PLW�)X�ERGHQKHL]XQJ��)RWR��6DO]EXUJ�0XVHXP 

��B6FKOHHGRUI�0|ONKDP�����%URQ]HJULII�YRQ�GHQ�*UDEXQJ�LP�
U|PLVFKHQ�*XWVKRI�YRQ�6FKOHHGRUI�0|ONKDP��$EELOGXQJ�DXV�
GHP�%XFK�YRQ�$QWRQ�%UHLWQHU��,XYDYLDH�UXGHUD��������7DIHO�� 

'DPLW�VRZRKO�+XQGHKDOWHU�DOV�DXFK�1LFKW-+XQGHKDOWHU�GLH�IU�KOLQJVKDIWHQ�7HPSHUDWXUHQ�
GUDX�HQ�JHQLH�HQ�N|QQHQ��IRUGHUQ�ZLU�DOOH�+XQGHKDOWHU�DXI��GLH�+LQWHUODVVHQVFKDIWHQ�
LKUHU�+XQGH�RUGQXQJVJHPl��]X�HQWIHUQHQ��:LU�ELWWHQ�XP�%HQXW]XQJ�GHU�YRQ�GHU�*H�
PHLQGH�EHUHLWJHVWHOOWHQ�6DFNHUOVSHQGHU�XQG�XP�(QWVRUJXQJ�LQ�GHQ�$EIDOOEHKlOWHUQ��*H�
UDGH�I�U�*UXQG–�XQG�*DUWHQEHVLW]HU�LVW�HV�KlXILJ�HLQH�XQVFK|QH�hEHUUDVFKXQJ��ZHQQ�
GDV�+XQGHJDVVL�QLFKW�HQWIHUQW�XQG�GDV�P�KHYROO�EHWUHXWH�(LJHQWXP�GDGXUFK�YHUXQUHLQLJW�
ZXUGH��$XFK�I�U�/DQGZLUWH�EHGHXWHW�KLQWHUODVVHQHU�.RW�HLQ�JUR�HV�bUJHUQLV��GD�GLH�:LH�
VHQ�DOV�)XWWHUTXHOOH�I�U�GLH�7LHUH�JHQXW]W�XQG�GDGXUFK�YHUGRUEHQ�ZHUGHQ�� 

:LU�DSSHOOLHUHQ�GDKHU�DQ�HLQH�RUGQXQJVJHPl�H�(QWVRUJXQJ�GHV�+XQGHNRWV� 

2UGQXQJVJHPl�H�(QWVRUJXQJ�YRQ�+XQGHNRW 



 

� 
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%HULFKW�YRQ�GHU�6&+/(('25)(5LGHHQ6&+0,('( 
1DFK�GHU�HUIROJUHLFKHQ�9HUDQVWDOWXQJ�GHV�6FKOHHGRUIHU�=XNXQIWVWDJV�YRP�����0lU]�
������EHL�GHP�DOOH�6FKOHHGRUIHU,QQHQ�GLH�0|JOLFKNHLW�KDWWHQ�LKUH�$QVLFKWHQ��9RU�
VWHOOXQJHQ�XQG�:�QVFKH�]X�GHU�=XNXQIW�YRQ�6FKOHHGRUI�]X�WHLOHQ��KDW�DP�����0DL�
�����GHU�=XNXQIWVPDUNW�LP�*DVWKDXV�.ROOHUZLUW�VWDWWJHIXQGHQ��8QWHU�GHU�SURIHVVLR�
QHOOHQ�/HLWXQJ�GHV�%�URV�UDXPVLQQ�ZXUGHQ�GLH�(UJHEQLVVH�YRP�����0lU]������YRU�
JHVWHOOW��=XGHP�LVW�HLQH�%�QGHOXQJ�GHU�DEJHJHEHQHQ�0HLQXQJHQ�LQ�7KHPHQEO|FNH�
HUIROJW��GLH�GLH�ZLFKWLJVWHQ�$VSHNWH�GHV�6FKOHHGRUIHU�=XNXQIWVWDJV�HQWKDOWHQ�KD�
EHQ��,Q�HLQHP�QlFKVWHQ�6FKULWW�ZXUGHQ�GLH�7HLOQHKPHQGHQ�JHEHWHQ��GLH�:LFKWLJNHLW�
GHU�HQWVWDQGHQHQ�7KHPHQEO|FNH�]X�EHZHUWHQ�XQG�VLFK�JJIV��QDPHQWOLFK�]X]XRUG�
QHQ��$XI�GLHVH�$UW�XQG�:HLVH�VLQG�LP�/DXIH�GHV�$EHQG�VLHEHQ�3URMHNWLGHHQ�HQW�
VWDQGHQ��GLH�VLFK�PLW�XQWHUVFKLHGOLFKHQ�7KHPHQ�UXQG�XP�GDV�/HEHQ�LQ�6FKOHHGRUI�
EHVFKlIWLJHQ�� 

�� 3URMHNWLGHH��)2.86�.LQGHU�XQG�)DPLOLH� 
'LH�)DPLOLHQVWUXNWXUHQ�KDEHQ�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�VHKU�YHUlQGHUW�XQG�GDV�7KHPD��9HUHLQEDUNHLW�YRQ�)DPLOLH�
XQG�%HUXI��LVW�DXFK�LQ�XQVHUHU�*HPHLQGH�DOOJHJHQZlUWLJ�  
8P�GLH�6FKOHHGRUIHU�)DPLOLHQ�GDKLQJHKHQG�]X�XQWHUVW�W]HQ��LVW�HV�GULQJHQG�QRWZHQGLJ��GLH�EHUHLWV�EHVWHKHQGHQ�
%LOGXQJV-XQG�%HWUHXXQJVDQJHERWH�]X��EHUGHQNHQ�XQG�]HLWJHPl��]X�JHVWDOWHQ��(UVWH�6FKULWWH�LQ�GLHVH�5LFKWXQJ�
N|QQHQ�GLH�9HUOlQJHUXQJ�GHU�gIIQXQJV]HLWHQ�YRQ�%LOGXQJVHLQULFKWXQJHQ�XQG�GLH�%HWUHXXQJ�I�U�.LQGHU�LP�$OWHU�YRQ�
�-��-DKUHQ�VHLQ��9RU�DOOHP�VROO�HV�.LQGHUQ�XQG�(OWHUQ�LPPHU�P|JOLFK�VHLQ��VLFK�DNWLY�EHL�3URMHNWHQ��EHLVSLHOVZHLVH�
EHL�GHU�*HVWDOWXQJ�|IIHQWOLFKHU�3OlW]H��HLQ]XEULQJHQ�XQG�DP�'RUIJHVFKHKHQ�WHLOKDEHQ�]X�N|QQHQ� 'LH�=XNXQIW�OLHJW�
LQ�GHQ�+lQGHQ�GHU�.LQGHU�-�XQG�GLH�=XNXQIW�GHU�.LQGHU�OLHJW�LQ�XQVHUHQ�+lQGHQ�� 

�� 3URMHNWLGHH��:LU�EHOHEHQ�GHQ�2UW�	�VHW]HQ�DXI�JHPHLQVFKDIWVI|UGHUQGH�$NWLYLWlWHQ��LQGHP�ZLU�.XOWXU
-�XQG�%LOGXQJVDQJHERWH�DXVEDXHQ 

,Q�HLQHP�HUVWHQ�6FKULWW�ZLOO�GLHVH�3URMHNWJUXSSH�HLQH�GLJLWDOHQ�3ODWWIRUP�HQWZLFNHOQ��'LHVH�VROO�N�QIWLJ�GLH�,QIRUPDWL�
RQHQ��EHU�9HUDQVWDOWXQJHQ�GHU�8PJHEXQJ�LQ�)RUP�HLQHU�Ä3XVK1DFKULFKW³�DQ�,QWHUHVVLHUWH�YHUVHQGHQ��,Q�RUJDQL�
VLHUWHQ�)DKUJHPHLQVFKDIWHQ�ZLUG�GLH�$Q-XQG�5�FNUHLVH�HUOHLFKWHUW��PDQ�WULIIW�VLFK�PLW�DQGHUHQ�XQG�NDQQ�JHPHLQ�
VDP�GLH�9HUDQVWDOWXQJHQ�JHQLH�HQ�� 
 
�� 3URMHNWLGHH��0DNH�WKH�.LQGHUJDUWHQ�EXQW�DJDLQ 
=LHO�GHV�3URMHNWHV�LVW�ZLHGHU�)DUEH�LQ�GLH�)DVVDGH�GHV�.LQGHUJDUWHQV�]X�EULQJHQ��$XI�%DVLV�GHU�:�QVFKH�YRQ�.LQ�
GHUQ�VROOHQ�.�QVWOHU�LQQHQ�I�U�HLQH�IDUEHQIURKH�*HVWDOWXQJ�VRUJHQ��'HU�+DXSWSUHLV�LVW�GXUFK�GHQ�3URMHNWLQLWLDWRU�
EHUHLWV�JHVLFKHUW��HLQH�PD�JHVFKQHLGHUWH�7UDFKW�VROO�HV�ZHUGHQ�� 
 
�� 3URMHNWLGHH��:LU�VWlUNHQ�GHQ�:LUWVFKDIWVVWDQGRUW�6FKOHHGRUI 
%HVWHKHQGH�6FKOHHGRUIHU�8QWHUQHKPHQ�VLFKWEDU�	�EHNDQQW�]X�PDFKHQ�LVW�GDV�=LHO�GHV�3URMHNWHV��'LH�*UXSSH�ZLOO�
EHUHLWV�EHLP�NRPPHQGHQ�'RUIIHVW�*HZHUEHWUHLEHQGH�HLQODGHQ��XP�VLFK�YRU]XVWHOOHQ��'HQQ�GDGXUFK�N|QQHQ�]X�
N�QIWLJH�1HW]ZHUNH�HQWVWHKHQ�XQG�DXFK�NOHLQHUH�8QWHUQHKPHQ��VRZLH�GHUHQ�UHJLRQDOH�3URGXNWH�DQ�%HNDQQWKHLW�
JHZLQQHQ�� 
 
�� 3URMHNWLGHH��:LU�I|UGHUQ�HLQ�YHUNHKUVEHUXKLJWHV�2UWV]HQWUXP 
'DV�2UWV]HQWUXP�YHUNHKUVEHUXKLJWHU�]X�PDFKHQ��LQGHP�PDQ�GHQ�H[WHUQHQ�'XUFK]XJVYHUNHKU�YHUVXFKW�]X�UHGX�
]LHUHQ�E]Z��%HVFKUlQNXQJHQ�HLQI�KUW�LVW�HLQ�=LHO�GLHVHU�*UXSSH��(LQ�ZHLWHUHV�LVW�GLH�9HUNHKUVVLFKHUKHLW�YRQ�.LQ�
GHUQ�LP�'RUI�GXUFK�EXQW�EHPDOWH�6WUD�HQ]�JH�]X�I|UGHUQ�� 
 
�� 3URMHNWLGHH��:LU�I|UGHUQ�]XNXQIWVIlKLJH�0RELOLWlW 
'HU�9HU]LFKW�DXI�GDV�HLJHQH�$XWR�IlOOW�VFKZHU�–�GDV�ZLVVHQ�ZLU��'LH�3URMHNWLQLWLDWRULQQHQ�KDEHQ�DOOHUGLQJV�YLHOH�
,GHHQ��ZLH�HV�WURW]GHP�JHOLQJHQ�NDQQ��XQG�ODGHQ�]XU�:DKUQHKPXQJ�GHU�$OWHUQDWLYHQ�HLQ��(LQ�&DUVKDULQJ-$QJHERW�
LQ�6FKOHHGRUI�]�%�GXUFK�GDV�6DO]EXUJHU�6HHQODQGPRELO��LVW�HLQH�GHU�2SWLRQHQ��GLH�HV�YLHOHQ�+DXVKDOWHQ�HUP|JOL�
FKHQ�Z�UGH��]XPLQGHVW�DXI�GDV�=ZHLWDXWR�]X�YHU]LFKWHQ� 
(LQ�ZHLWHUHV�$QOLHJHQ�LVW�HV��GHQ�WlJOLFKHQ�6FKXO-�XQG�$UEHLWVZHJ�QDFK�6HHNLUFKHQ�GXUFK�HLQH�PRUJHQGOLFKH�'L�
UHNWYHUELQGXQJ�DXI�HLQ�]XPXWEDUHQ�0D��]X�YHUN�U]HQ��'LHVH�XQG�ZHLWHUH�$QJHERWH�VROOHQ�LQ�6FKOHHGRUI�HLQJHULFK�
WHW�ZHUGHQ�XQG�GLH�6FKOHHGRUIHU�LQQHQ�]XU�1XW]XQJ�PRWLYLHUW�ZHUGHQ�  
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G¶6SHLV�OlGW�HLQ�]XP�7DJ�GHU�RIIHQHQ��6SHLV-�7�U 
/LHEH�6FKOHHGRUIHULQQHQ�XQG�6FKOHHGRUIHU� 
9LHOOHLFKW�KDEW�LKU�HXFK�VFKRQ�JHIUDJW��ZDV�GD�LP�DOWHQ�:DVWOKDXV�
VHLW�HLQLJHU�=HLW�MHGHQ�)UHLWDJQDFKPLWWDJ�VR�YRU�VLFK�JHKW"�:LH�EHL�
YLHOHQ�.|VWOLFKNHLWHQ�KDEHQ�DXFK�ZLU�HLQH�JHZLVVH�Ä5HLIH-�XQG�
:DFKVWXPV]HLW³�JHEUDXFKW�XQG�ZROOHQ�XQV�HXFK�QXQ�YRUVWHOOHQ�XQG�
]X�XQVHUHP�7DJ�GHU�RIIHQHQ�6SHLV-7�U�HLQODGHQ� 
:LU�VLQG�GHU�9HUHLQ�ÄG¶6SHLV³��(LQH�/HEHQVPLWWHONRRSHUDWLYH�
�)RRGFRRS���GHU]HLW�EHVWHKHQG�DXV�I�QI�6FKOHHGRUIHU�+DXVKDOWHQ��
/HEHQVPLWWHONRRSHUDWLYH�EHGHXWHW��GDVV�ZLU�JHPHLQVDP�ELRORJLVFKH�
/HEHQVPLWWHO�VR�UHJLRQDO�ZLH�P|JOLFK�HLQNDXIHQ��-HGRFK�VLQG�DXFK�
EHL�XQV�GLH�]HLWOLFKHQ�5HVVRXUFHQ�NQDSS�XQG�HLQH�Z|FKHQWOLFKH�
5XQGIDKUW�]X�GHQ�+RIOlGHQ�GHU�YHUVFKLHGHQHQ�%lXHULQQHQ�XQG�%DX�
HUQ�RIW�QLFKW�EHZlOWLJEDU��,Q�GHU�6SHLV�WXQ�ZLU�XQV�GHVKDOE�]XVDP�
PHQ�XQG�NDXIHQ�PLWHLQDQGHU�XQG�I�UHLQDQGHU�HLQ��:LU�VSDUHQ�XQV�VRPLW�=HLW�XQG�GLH�%lXHULQQHQ�XQG�%DXHUQ�KD�
EHQ�GHQ�9RUWHLO��GDVV�VLH�GXUFK�(QWIDOO�GHU�=ZLVFKHQKlQGOHU�HLQH�K|KHUH�ILQDQ]LHOOH�:HUWVFK|SIXQJ�HUIDKUHQ�� 
8QVHUH�/LVWH�DQ�3URGX]HQWLQQHQ�LVW�VWHWLJ�DP�:DFKVHQ�XQG�XPIDVVW�GHU]HLW�DFKW�%HWULHEH�LP�8PNUHLV�YRQ���NP��
'DV�NQDFNLJVWH�*HP�VH��EHUV�JDQ]H�-DKU�OLHIHUW�XQV�3KLOLSS�YRP�3HUWLOOHUKRI�LQ�(XJHQGRUI��+DXVJHPDFKWH�0LOFK�
SURGXNWH�GHU�HLJHQHQ�%LR-0LOFKN�KH�SURGX]LHUW�1LFR�YRP�6DPVKRI�LQ�1HXPDUNW��'LH�(LHU�UROOHQ�YRP�.ROOHUEDXHU�
DP�%XFKEHUJ�]X�XQV�LQV�'RUI��2EVW�ZlFKVW�DXI�GHQ�%lXPHQ�XQG�6WUlXFKHUQ�GHV�/HQ]HQEDXHUV�LQ�+DOOZDQJ�XQG�
5DWKPDFKHUKRIHV�DP�7DQQEHUJ��'LH�%LR-(GHOSLO]H�ZDFKVHQ�EHL�6WRII¶Q�LQ�GHU�(GW�XQG�GHU�+RQLJ�NRPPW�YRQ�GHU�
)DPLOLH�.RSSOHU�DXV�GHP�'RUI��*HWUHLGHSURGXNWH��.|UQHU�XQG�)ORFNHQ�EHNRPPHQ�ZLU�YRQ�GHU�+RFKP�KOH�)UDXHQ�
ORE�LQ�3ODLQIHOG�� 
:HQQ�GX�QHXJLHULJ�JHZRUGHQ�ELVW�RGHU�GLFK�DQ�XQVHUHU�,QLWLDWLYH�EHWHLOLJHQ�P|FKWHVW��EHVXFKµ�XQV�GRFK�DXI�XQVH�
UHU�+RPHSDJH��VSHLV�VFKOHHGRUI�DW�RGHU�IROJH�XQV�DXI�)DFHERRN�XQG�,QVWDJUDP�#GVSHLV�VFKOHHGRUI��*HUQH�
NDQQVW�GX�PLW�%LUJLW�EHL�,QWHUHVVH�XQWHU���������������LQ�.RQWDNW�WUHWHQ�� 

 
*DQ]�KHU]OLFK�HLQODGHQ�ZROOHQ�ZLU�DXFK�]X�XQVHUHP�Ä7DJ�GHU�RIIHQHQ�6SHLV-7�U³�DP�����-XQL�DE�
���8KU�LQ�XQG�YRU�GHQ�6SHLV-5lXPOLFKNHLWHQ�LP�:DVWOKDXV��)�U�6SHLV�XQG��PXVLNDOLVFKH��8QWHU�
KDOWXQJ�LVW�JHVRUJW�� 
 

:LU�IUHXHQ�XQV�DXI�GLFK� 
9HUHLQ�ÄG¶6SHLV³ 
%LUJLW��6RSKLH��6HEDVWLDQ��0LNH��/LVD��8UVXOD��0DULD��)HOL[��%HUQG 

�� 3URMHNWLGHH��$OWHUQDWLYH�:RKQIRUPHQ 
'LHVH�3URMHNWJUXSSH�VHW]W�VLFK�I�U�GLH�(WDEOLHUXQJ�HLQHV�*HQHUDWLRQHQ�ZRKQ�KDXVHV�HLQ��(LQ�QHXHU�2UW�I�U�DOOH�
$OWHUVJUXSSHQ��HLQ�2UW�GHU�/HLFKWLJNHLW��)UHXGH�XQG�%HJHJQXQJ�LQ�6FKOHHGRUI�VROO�HQWVWHKHQ��'XUFK�GLH�6FKDIIXQJ�
GLHVHU�,QIUDVWUXNWXU�VROO�GLH�JHJHQVHLWLJH�8QWHUVW�W]XQJ�XQG�*HPHLQVFKDIW�JHI|UGHUW�ZHUGHQ�  
 
*HPHLQGH-3URMHNW��:LU�DFKWHQ�DXI�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�GHV�/HEHQVUDXPHV� 
'LH�*HPHLQGH�6FKOHHGRUI��%�UJHUPHLVWHU��%DXDPWVOHLWHULQ��%DXDXVVFKXVV�XQG�*HPHLQGHYHUWUHWXQJ��ZLUG�VLFK�
GLHVHP�7KHPD�DQQHKPHQ��'DEHL�JHKW�HV�X�D��XP�GLH�)|UGHUXQJ�YRQ�0|JOLFKNHLWHQ�]XU�:RKQUDXPHUZHLWHUXQJ�
RGHU�:RKQUDXPVFKDIIXQJ��]�%���GXUFK�EHVRQGHUH�%DXODQGPRGHOOH��)|UGHUXQJ�YRP�%DXHQ�LP�%HVWDQG���XP�GLH�
)|UGHUXQJ�GHU�$UWHQYLHOIDOW��VRZLH�GHU�HUQHXHUEDUHQ�(QHUJLHTXHOOHQ�EHL�1HXEDXSURMHNWHQ�RGHU�6DQLHUXQJHQ�XQG�
XP�GLH�9HUULQJHUXQJ�GHU�%RGHQYHUVLHJHOXQJ�� 
 
$P�����	���0DL������JDE�HV�HLQH�3UHPLHUH�LQ�6FKOHHGRUI��GHQ�6FKOHHGRUIHU�%�UJHU�LQQHQUDW� 0LW����]XIlOOLJ�DXV�
JHZlKOWHQ�7HLOQHKPHU�LQQHQ�ZXUGHQ�����/|VXQJVYRUVFKOlJH�]XP�7KHPD�6FKOHHGRUI�DOV�:RKQVWDQGRUW�XQG�HL�
QHP�JXWHQ�0LWHLQDQGHU�LQ�GHU�*HPHLQGH�HUDUEHLWHW� 'LH�(UJHEQLVVH�ZHUGHQ�LP�%�UJHUFDIp��VLHKH�9HUDQVWDOWXQJV�
YRUVFKDX��SUlVHQWLHUW�  

,KU�ZROOW�DQ�GHU�=XNXQIW�XQVHUHU�*HPHLQGH�PLWZLUNHQ"�,KU�KDEW�HLJHQH�,GHHQ�RGHU�ZROOW�HLQH�GHU�3UR�
MHNWJUXSSHQ�XQWHUVW�W]HQ"�'DQQ�VFDQQW�GHQ�45-&RGH�DXI�GHU�OLQNHQ�6HLWH�XQG�PHOGHW�HXFK�GLUHNW��EHU�
GDV�RQOLQH-)RUPXODU�]X�HLQHU�GHU�VLHEHQ�*UXSSHQ�DQ��$OWHUQDWLY�N|QQW�LKU�HXFK�DXFK�GLUHNW�DQ�-XOLD�
0F)DGGHQ�XQWHU�RIILFH#VFKOHHGRUI�DW�RGHU�DEHU�WHOHIRQLVFK�XQWHU������������ZHQGHQ�� 

9HUDQVWDOWXQJVYRUDXVVFKDX�� 
$P�����-XQL������ILQGHW�DE�������GDV�%�UJHUFDIp�XQG�GLH�3URMHNWZHUNVWDWW�LP�*DVWKDXV�+RIZLUW�
VWDWW� %HL�GLHVHU�9HUDQVWDOWXQJ�ZHUGHQ�:XQVFKJHVFKLFKWHQ�GHU�9RONVVFKXONLQGHU�I�U�HLQ�]XN�QIWLJHV�
6FKOHHGRUI�DXVJHVWHOOW��GLH�(UJHEQLVVH�GHV�%�UJHU�LQQHQUDWHV�LP�%�UJHUFDIp�SUlVHQWLHUW� VRZLH�LQ�GHQ�
EHVWHKHQGHQ�XQG�YLHOOHLFKW�QHXHQ�3URMHNWJUXSSHQ�JHDUEHLWHW� %HL�GLHVHU�9HUDQVWDOWXQJ�LVW�-('(�5�
KHU]OLFK�HLQJHODGHQ�PLW]XDUEHLWHQ��QHXH�,GHHQ�YRU]XEULQJHQ�RGHU�HLQIDFK�QXU�]X]XK|UHQ�� 
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bQGHUXQJHQ�%HEDXXQJVSODQ�2UWVPLWWH 
$P�����0lU]� KDW� GLH� 9RUVWHOOXQJ� GHV�%HEDXXQJV�
SODQV�2UWVPLWWH� VWDWWJHIXQGHQ��=LHO� GHU�$XIVWHOOXQJ�
HLQHV� Ä%HEDXXQJVSODQV� GHU� *UXQGVWXIH� I�U� GHQ�
%HUHLFK� 2UWVPLWWH³� YRQ� 6FKOHHGRUI� ZDU� GLH� 6LFKH�
UXQJ� GHU� QDFKKDOWLJHQ�(QWZLFNOXQJ� GHU�*HPHLQGH��
'DEHL� VROO� GHU� 2UWVNHUQ� DOV� =HQWUXP� GHV� JHVHOO�
VFKDIWOLFKHQ�/HEHQV�EOHLEHQ�XQG�UHOHYDQWH�%HUHLFK�
GHV�'RUIOHEHQV�QLFKW�DQ�GLH�$X�HQEHUHLFK�DEJHVLH�
GHOW�ZHUGHQ�� 
 
'DV� 3ODQXQJVJHELHW� OLHJW� RUWV]HQWUDO�� LVW� YHUNHKUV�
Pl�LJ� JXW� DQJHVFKORVVHQ� XQG� HUVWUHFNW� VLFK� �EHU�
IROJHQGH�*UXQGVW�FNH�*3� ���� �.LUFKH���*3��������
���������������������������������������������������
�������� ������ ������ ��������� �������� ������ DOOH�
.*� 6FKOHHGRUI� VRZLH� GLH� DQJUHQ]HQGHQ� 6WUD�HQ�
JUXQGVW�FNH�� 'DV� JHVDPWH� *HELHW� XPIDVVW� HLQH�
)OlFKH�YRQ�FD��������Pð 
 
,P�=XJH�GHV�$XVKDQJHV�VRZLH�EHL� HLQHP�%�UJHU�
DEHQG� DP� ����������� � VLQG� (LQZlQGH� HLQJHJDQ�
JHQ�� GLH� LQ� ZHLWHUHU� )ROJH� LQ� GHU� 6LW]XQJ� ��_�����
GHU�*HPHLQGHYHUWUHWXQJ�GHU�*HPHLQGH�6FKOHHGRUI�

EHKDQGHOW�ZRUGHQ�VLQG��'LH�YRUJHEUDFKWHQ�(LQZlQGH�ZXUGHQ�QXQ�LQ�GHU�3ODQXQJ�EHU�FNVLFKWLJW�XQG�ZLH�IROJW�NRU�
ULJLHUW�� 
 
%HVRQGHUH�)HVWOHJXQJ����%)�� 
�JLOW�I�U�GDV�*UXQGVW�FN����������–�)DP��+RIHU� 
· %HL�GLHVHU�%)���LVW�GLH�(UULFKWXQJ�HLQHV�*HElXGHV�I�U�NRPPXQDOH�=ZHFNH��YRUUDQJLJ�I�U�6FKOHHGRUIHU�6HQL�

RUHQ��IHVWJHOHJW� 
· 'LHVH�)HVWOHJXQJ�JLOW�I�U�GHQ�XQEHEDXWHQ�7HLO�GHU�*3����������XQG�DXFK�I�U�GHQ�EHEDXWHQ�7HLO�GLHVHU�

*UXQGSDU]HOOH��GD�VLFK�GLHVHU�7HLO�HEHQIDOOV�JXW�I�U�HLQ�%HWUHXEDUHV�:RKQHQ�HLJQHQ�Z�UGH��]��%��$XVEDX�
GHV�:LUWVFKDIWVJHElXGHV��RGHU�$EEUXFK�GHV�:LUWVFKDIWVJHElXGHV�XQG�GHU�*DUDJH�XQG�GLH�1HXHUULFKWXQJ�
HLQHV�VROFKHQ�*HElXGHV�� 

· )DOOV�GLHVHV�*HElXGH�QLFKW�UHDOLVLHUW�ZHUGHQ�NDQQ��ÄLVW�GLH�(UULFKWXQJ�YRQ�0HKUIDPLOLHQKlXVHUQ�PLW�PD[����
:RKQHLQKHLWHQ��«��P|JOLFK�³�*HJHQ�EHU�GHP�OHW]WHQ�6WDQG�GHV�%HEDXXQJVSODQV�ZLUG�GDV�0HKUIDPLOLHQ�
KDXV�LQ�GHQ�7H[W�ZLHGHU�DXIJHQRPPHQ��GD�GXUFK�GLH�LQQHU|UWOLFKH�/DJH�XQG�GHU�YRUKDQGHQHQ�%DXVWUXNWXU�
GLHV�JHUHFKWIHUWLJW�LVW��'LHVH�)HVWOHJXQJ�LVW�DXFK�QRWZHQGLJ��XP�DOOHQIDOOV�GLH�EHVWHKHQGHQ�+lXVHU�GHU�
)DP��+RIHU�HQWVSUHFKHQG�DXVEDXHQ�]X�N|QQHQ� 

 
%HVRQGHUH�)HVWOHJXQJ�����%)���� 
%HWULIIW�*UXQGVW�FN�/HLP�OOHU�)XFKVEHUJHU��LVW�GLH�8PVHW]XQJ�HLQHU�EHVWHKHQGHQ�%DXSODW]HUNOlUXQJ��EHVWHKHQGH�
%DXIOXFKWOLQLHQ�ZHUGHQ�EHLEHKDOWHQ�� 
· (LQH�'HWDLOSODQXQJ�I�U�GLH�$EOHLWXQJ�GHU�2EHUIOlFKHQZlVVHU�ZXUGH�EHDXIWUDJW 

 
:HLWHUH� (LQZlQGH� XQG� $QIUDJHQ� ]XP� %HEDXXQJVSODQ�� GLH� NHLQH� bQGHUXQJHQ� GHU� 3ODQXQJ� EHGHXWHQ�� ZXUGHQ�
GXUFK�',�6DPV�XQG�',�.RJOHU�VFKULIWOLFK�EHDQWZRUWHW�� 
5�FNIUDJHQ� ]XP� %HEDXXQJVSODQ� 2UWVPLWWH� N|QQHQ� DQ� %$/� ',� .RJOHU� XQWHU� RIILFH#VFKOHHGRUI�DW� RGHU� DEHU�
�������������JHVWHOOW�ZHUGHQ� 

%HDEVLFKWLJWH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQV�2UWVPLWWH�:HVW� 
'DPLW� GDV� GHU]HLWLJH�2UWVELOG� JHZDKUW� ZHUGHQ� NDQQ�XQG�ZHLWHUH� %DXSURMHNWH� DXFK�PLW� GHQ�3ODQXQJV]LHOHQ� GHU�
*HPHLQGH�LP�(LQNODQJ�VWHKHQ��LVW�HV�GDV�=LHO�GHU�*HPHLQGH�6FKULWW� I�U�6FKULWW�lKQOLFKH�%HEDXXQJVEHGLQJXQJHQ�
I�U�GHQ�JHVDPWHQ�2UWVNHUQ�]X�VFKDIIHQ�� 

)ROJHQG�DXI�GHQ�%HEDXXQJVSODQ�GHU�*UXQGVWXIH�Ä2UWVPLWWH³��ZLUG�QXQ�I�U�GHQ�%HUHLFK�Ä2UWVPLWWH�:HVW³�GLH�$XI�
VWHOOXQJ� HLQHV�%HEDXXQJVSODQHV� GHU�*UXQGVWXIH� EHDEVLFKWLJW��'LH�*HPHLQGH� LVW� EHP�KW�� DXFK� I�U� GHQ�%HUHLFK�
Ä2UWVPLWWH�:HVW³�HLQH�QDFKKDOWLJH�EDXOLFKH�(QWZLFNOXQJ�VLFKHU]XVWHOOHQ��'DGXUFK�VROO�YHUKLQGHUW�ZHUGHQ��GDVV�UH�
OHYDQWH�%HUHLFKH�GHV�'RUIOHEHQV�DQ�GLH�3HULSKHULH�DEJHVLHGHOW�ZHUGHQ�� �(V�ZLUG�EHVRQGHUV�:HUW�GDUDXIJHOHJW��
GDVV�GHU�G|UIOLFKH�&KDUDNWHU�HUKDOWHQ�EOHLEW�XQG�GDVV�GLH�NOHLQWHLOLJH�%DXVWUXNWXU�ZHLWHUJHI�KUW�ZLUG� 
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'DV�3ODQXQJVJHELHW� OLHJW�ZHVWOLFK� YRP�2UWVNHUQ�� LVW� YHUNHKUVPl�LJ� JXW� DQJHVFKORVVHQ� XQG� HUVWUHFNW� VLFK� �EHU�
IROJHQGH� *UXQGVW�FNH� *3� �������� �������� �������� �������� ������ �������� �������� �������� ��������� ���������
��������� �������� ������ ��� �������� ������ ������ �������� �������� ������ �������� ������ �������� �������� DOOH� .*�
6FKOHHGRUI� VRZLH� GLH� DQJUHQ]HQGHQ� 6WUD�HQJUXQGVW�FNH�� 'DV� JHVDPWH� *HELHW� XPIDVVW� HLQH� )OlFKH� YRQ� FD��
������Pð� 
 
5�FNIUDJHQ�]XU�EHDEVLFKWLJWHQ�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQV�2UWVPLWWH�:HVW�ZHUGHQ�GXUFK�%$/�',�.RJOHU�
XQWHU�RIILFH#VFKOHHGRUI�DW�RGHU��������������EHDQWZRUWHW�� 

3DUNHQ�XQG�+DOWHQ�LQ�GHU�*HPHLQGH�6FKOHHGRUI 
,PPHU�|IWHU�ZHUGHQ� LQ�GHU�*HPHLQGH�)DKU]HXJH�JHVLFKWHW��GLH�QHEHQ�
GHU� )DKUEDKQ� KDOWHQ� XQG� SDUNHQ� XQG� GDPLW� GHQ� IOLH�HQGHQ� 9HUNHKU�
EHHLQWUlFKWLJHQ��'D�GXUFK�GDV�XQDFKWVDPH�3DUNYHUKDOWHQ�NHLQH�VLFKH�
UH� 'XUFKIDKUW� GXUFK� GHQ� 2UW� JHJHEHQ� LVW�� ZLUG� GDUDXI� KLQJHZLHVHQ��
GDVV�PLQGHVWHQV� ]ZHL�)DKUVWUHLIHQ� I�U�GHQ� IOLH�HQGHQ�9HUNHKU� IUHLJH�
KDOWHQ�ZHUGHQ�P�VVHQ��8QG�DXFK�GDV� ÄVFKQHOOH�+DOWHQ³� YRU� GHP�*H�
PHLQGHDPW�LVW�DXV�6LFKW�GHU�9HUNHKUVVLFKHUKHLW�]X�XQWHUODVVHQ��GD�VLFK�
GDV�*HPHLQGHDPW�DQ�HLQHP�.UHX]XQJVEHUHLFK�EHILQGHW�XQG�GXUFK�GDV�
ÄVFKQHOOH� +DOWHQ³� GLH� (LQVLFKWLJNHLW� LQ� GHQ� .UHX]XQJVEHUHLFK� I�U� GLH�
DQGHUHQ�9HUNHKUVWHLOQHKPHU�EHKLQGHUW�ZLUG��6WDWWGHVVHQ�VLQG�GHU�3DUN�
SODW]�GHV�*HPHLQGHDPWV�RGHU�DEHU�GHU�XQPLWWHOEDU�JHOHJHQH�3DUNSODW]�
Ä.lVHZHOW³�]X�EHQXW]HQ� 
'HU� *HPHLQGHSDUNSODW]� Ä.lVHZHOW³� ZLUG� KLQJHJHQ� KlXILJ� DOV� 'DXHU�
SDUNSODW]�EHQXW]W��=XGHP�SDUNHQ�GLH�)DKU]HXJH�RIWPDOV��EHU�PHKUHUH�
3OlW]H�KLQZHJ�XQG�EORFNLHUHQ�VR�6WDQGSOlW]H�I�U�HWZDLJH�DQGHUH�)DKU�
]HXJH��(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�3DUNSODW]�Ä.lVHZHOW³�DOV�
3DUN�	�5LGH�3DUNSODW]�DXVJHZLHVHQ�LVW�XQG�I�U�%HVXFKHU�DXV�GHU�5HJL�
RQ�JHGDFKW�LVW�� 

3ULQ]�/HR��/HRQKDUG�:LPPHU��
NRPPW�]XP�.RQ]HUW�QDFK�7KDOJDX�
DP�����-XOL����� 
 
.DUWHQ�XQWHU��KWWS���
ZLOOLWVFKVDXQGIHVWLYDO�DW�NDUWHQ� 


