
 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

����������������������������������
)ඔඉගගඉඋඐ 
7ඍඔ�������-��� 

)/$77$&+#ඓගඖ�ඏඌඍ�ඉග 

=XJHVWHOOW�GXUFK�SRVW�DW�����������   ����$Q�HLQHQ�+DXVKDOW����������   �����$PWOLFKH�0LWWHLOXQJ 

1(8,*.(,7(1�GHU� 
=HFKJHPHLQVFKDIW�)ODWWDFK 

1(8,*.(,7(1� 
DXV�GHU�9RONVVFKXOH�)ODWWDFK 

:HLQJXW�GHU�*UDIHQ%(5*(5LQ 

 

6HSWHPEHU�2NWREHU����� 
· )HULHQEHWUHXXQJ����� 

· 6FKXOREVW�6FKXOJHP�VH�3URJUDPP�������� 

· 1HXLJNHLWHQ�GHU�=HFKJHPHLQVFKDIW 

· 6WDPPWLVFKPXVL�EHLP�9LOODFKHU�.LUFKWDJ 

· 9RUVWHOOXQJ�GHU�QHXHQ�0LWDUEHLWHULQQHQ� 

· 1HXLJNHLWHQ�DXV�GHP�.LQGHUJDUWHQ 

· 1HXLJNHLWHQ��DXV�GHU�9RONVVFKXOH�)ODWWDFK 

· 9HUHLQ�Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³ 

· +HUEVWVWDUW�GHU�HKUHQDPWOLFKHQ�)DPLOL-D-0LWDUEHLWHU,QQHQ�
VRZLH�)DPLOL-D-3HQVLRQLVW,QQHQ�DP�Ä0DWHUOH³� 

· *HEXUWHQ 

· (UULFKWXQJ�6DQGIHOGNRSI 

· .HODJ�.UDIWZHUNVEDX 

· %LOGHUUHLKH�GHU�6SHUUH�,QQHUIUDJDQW�5XQVH�=HQJHU�=HKU 

· )DPLOL-D—3IOHJHQDKYHUVRUJXQJ 

· :HLQJXW�GHU�*UDIHQ%(5*(5LQ� 

· 1HXLJNHLWHQ�YRQ�6\OYLD�*UDQLW]HU 

· 3DQRUDPDZHJ�)UDJDQW���3UHVVHPLWWHLOXQJ�$OSHQYHUHLQ 

· ,QIRUPDWLRQVEODWW�Ä8UODXE�I�U�SIOHJHQGH�$QJHK|ULJH³� 

· ,QVHUDWH�XQG�7HUPLQH� 
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)HULHQEHWUHXXQJ����� 

/LHEH�)ODWWDFKHULQQHQ�XQG�)ODWWDFKHU� 

'DV�QlFKVWH�*HPHLQGHUXQGVFKUHLEHQ�HUVFKHLQW�$QIDQJ�'H]HPEHU�� ,Q�GLHVHU�$XVJDEH�KDEW� LKU�
GLH�0|JOLFKNHLW�:HLKQDFKWV–�XQG�1HXMDKUVZ�QVFKH��-DKUHVEHULFKWH��9HUDQVWDOWXQJHQ�RGHU�gII�
QXQJV]HLWHQ��EHU�GLH�)HLHUWDJH�]X�LQVHULHUHQ��,FK�IUHXH�PLFK�DXI�HXUH�%HLWUlJH� 

5HGDNWLRQVVFKOXVV������1RYHPEHU�����        Patricia  

6FKXOREVW�XQG�6FKXOJHP�VH�3URJUDPP�������� 
:LH�EHUHLWV� LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�ZLUG�HV�DXFK� LP�6FKXOMDKU��������� LQ�GHU�9RONVVFKXOH�
XQG� LP� .LQGHUJDUWHQ� )ODWWDFK� HLQH� 6FKXOREVW� $NWLRQ� JHEHQ�� (LQPDO� Z|FKHQWOLFK� ZLUG� XQV� 
UHJLRQDOHV� XQG� VDLVRQDOHV� 2EVW� XQG� *HP�VH� JHOLHIHUW�� 8QWHUVW�W]W� � XQG� JHI|UGHUW� ZLUG� GLHVH� 
$NWLRQ� YRQ� GHU� (8�� GHP� /DQG� .lUQWHQ� XQG� GHQ�*HPHLQGHQ�� (V� HUJLEW� VLFK� I�U� GLH� *HPHLQGH� 
GDEHL�HLQ�.RVWHQDQWHLO�YRQ�¼������SUR�.LQG�XQG�6FKXOMDKU��'D�VLFK�GLHVH�$NWLRQ�EHL�GHQ�.LQGHUQ�
JUR�HU�%HOLHEWKHLW�HUIUHXW��XQWHUVW�W]HQ�ZLU�GLHVH�QDW�UOLFK�ZLHGHU�VHKU�JHUQH�� 

:LU�Z�QVFKHQ�DOOHQ�6FK�OHUQ��.LQGHUJDUWHQNLQGHUQ�XQG�3lGDJRJHQ�HLQHQ�JXWHQ�6WDUW�LQ�GDV�QHXH�
6FKXO-�XQG�.LQGHUJDUWHQMDKU�� 

$XFK� LQ�GLHVHP�-DKU�NRQQWHQ�ZLU�� LQ�.RRSHUDWLRQ�PLW�)DPLOLMD�
HLQH�)HULHQEHWUHXXQJ�LQ�GHQ�6RPPHUPRQDWHQ������-XOL�ELV�����
-XOL�XQG�����$XJXVW�ELV�����6HSWHPEHU��DQELHWHQ��8QJHIlKU���
ELV� ���.LQGHU� LP�$OWHU� YRQ� VHFKV� ELV� ]HKQ�-DKUHQ�ZXUGHQ� LQ�
GLHVHU� =HLW� YRQ� GHU� )UHL]HLWSlGDJRJLQ� 0DULQD� )DQQLQJHU� 
EHWUHXW��1HEHQ� YHUVFKLHGHQVWHQ�%DVWHODUEHLWHQ� VWDQGHQ�DXFK�
PHKUHUH�%HVXFKH�LP�)ODWWDFKHU�6FKZLPPEDG��HLQ�%HVXFK�EHL�
6\OYLD� *UDQLW]HU�� HLQH� %XVIDKUW� ]XP� 0RWRULNSDUN� QDFK� 
2EHUYHOODFK�XQG�HLQH�JHPHLQVDPH�*ULOOHUHL�DP�3URJUDPP�� 

/LHEH� 0DULQD�� ZLU� P|FKWHQ� XQV� KLHUPLW� I�U� GLH� OLHEHYROOH� 
%HWUHXXQJ� GHU� .LQGHU� EHGDQNHQ�� (LQ� 'DQN� JLOW� DXFK� )UDX� 
6\OYLD�*UDQLW]HU��GLH�GHQ�.LQGHUQ�HLQHQ�7DJ�DXI�LKUHP�Ä*UHHQ�
&DUH-$XV]HLWKRI� %UXJJHU³� HUP|JOLFKWH� XQG� GHU� )LUPD� 
+LQWHUHJJHU�I�U�GDV�6SRQVRULQJ�GHU�*ULOOHUHL�� 
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1(8,*.(,7(1�GHU�=HFKJHPHLQVFKDIW�)ODWWDFK 

$P�6DPVWDJ� GHQ� ��$XJXVW� VSLHOWH� GLH� 6WnPPWLVFKPXVL� DXV�
GHP�0|OOWDO�EHLP�9LOODFKHU�.LUFKWDJ�DXI�XQG�VRUJWH�PLW�IHLQHQ�
7DQ]OPXVLNOlQJHQ� I�U� JXWH� 6WLPPXQJ�� $XFK� YLHOH� DQGHUH� 
)RUPDWLRQHQ� ZDUHQ� PLW� GDEHL�� ZLH� DXFK� )UDQ]� 3RVFK� PLW� 
VHLQHQ� ,QQEU�JJOHUQ�� EHNDQQW� DXV� GHU� 25)� 6HQGXQJ� 
�0HL�OLDEVWH�:HLV�� 

6WnPPWLVFKPXVL�EHLP� 
9LOODFKHU�.LUFKWDJ 

 

&ŽƚŽ͗��ĞĐŚƉĂĂƌ�ϮϬϮϯ��ŚĂŶƚĂů�ƵŶĚ�DŝĐŚĂĞů 

/LHEH�.XOWXUEHJHLVWHUWH� 

GD� XQV� YLHOH� )UDJHQ� HUUHLFKW� KDEHQ� ZDV� GHQQ� HLQH� 
=HFKJHPHLQVFKDIW� HLJHQWOLFK� VHL�� P|FKWHQ� ZLU� HXFK� PLW�
GLHVHP� %HLWUDJ� HLQLJH� $QWZRUWHQ� JHEHQ�� 'HU� 9HUHLQ� ZXUGH�
GDPDOV� JHJU�QGHW�� XP� WUDGLWLRQHOOH� )HVWH� E]Z�� GDV� %UDXFK�
WXP� LQ� )ODWWDFK� DXIUHFKW� ]X� HUKDOWHQ� XQG� KRFKOHEHQ� ]X� 
ODVVHQ��(LQ�JXWHV�%HLVSLHO�GDI�U�LVW�GHU�(UQWHGDQN��GHU�LQ�GHQ�
OHW]WHQ� -DKUHQ� LPPHU�PHKU� =XVSUXFK� JHIXQGHQ� KDW� XQG� HLQ�
JHP�WOLFKHV�%HLVDPHQVHLQ�JDUDQWLHUW��(V�IUHXW�XQV�VHKU��GDVV�
XQVHU�9HUHLQ�VWHWLJ�ZlFKVW�XQG�EHUHLWV��EHU�YLHU]LJ�0LWJOLHGHU�
,QQHQ�]lKOW��%HL�XQV�LVW�MHGHU�ZLOONRPPHQ��GHU�LQ�)ODWWDFK�]XP�
%UDXFKWXP�EHLWUDJHQ�P|FKWH��.DPHUDGVFKDIW��=XVDPPHQKDOW�
XQG�6SD�� VWHKHQ�EHL� XQV� DQ�HUVWHU�6WHOOH��%HL� GHU� KHXULJHQ�
-DKUHVKDXSWYHUVDPPOXQJ� KDEHQ� ZLU� HLQHQ� QHXHQ� 9RUVWDQG�
JHZlKOW�XQG�HUVWPDOLJ�HLQ�=HFKSDDU�JHN�KUW�� 
:R� ZLU� ]XU� QlFKVWHQ� )UDJH� NRPPHQ�� :DUXP� JLEW� HV� HLQ�
=HFKSDDU"� 

-HGH�)UDX�XQG�MHGHU�0DQQ�NDQQ�VLFK�I�U�GLH�)XQNWLRQ�DXIVWHOOHQ�ODVVHQ�XQG�-DKU�I�U�-DKU�ZLUG�HLQ�
QHXHV� 3DDU� HUQDQQW�� 'HVVHQ� $XIJDEH� EHVWHKW� GDULQ�� GHQ� 9HUHLQ� ]X� UHVSUlVHQWLHUHQ� XQG� 
9HUDQWZRUWXQJ� I�U� GLH� MHZHLOLJHQ� JHSODQWHQ� $NWLYLWlWHQ� ]X� �EHUQHKPHQ�� 'DV� =HFKSDDU� ������
&KDQWDO� XQG� 0LFKDHO�� EHGDQNHQ� VLFK� I�U� GLH� HLQVWLPPLJH� :DKO� XQG� GDV� GDPLW� YHUEXQGHQH� 
9HUWUDXHQ�� )�U� GDV� KHXULJH� -DKU� LVW� QRFK� HLQLJHV� JHSODQW�� ZRU�EHU� ZLU� HXFK� ]HLWJHUHFKW� 

 LQIRUPLHUHQ�� =ZHL� 9HUDQVWDOWXQJHQ� N|QQHQ� ZLU� HXFK� DEHU�
VFKRQ�YHUUDWHQ��(UQWHGDQN�LP�2NWREHU�VRZLH�GHU�0DVNHQEDOO�
LP�)HEUXDU������HUOHEW�HLQ�5HYLYDO�� 
:LU�IUHXHQ�XQV�DXI�YLHOH�%HVXFKHU��QHXH�0LWJOLHGHU�LQQHQ�XQG�
HLQ�JHP�WOLFKHV��VRZLH�IHLHUOLFKHV�=XVDPPHQWUHIIHQ�� 

0LW�IUHXQGOLFKHQ�*U��HQ� 

'LH�=HFKJHPHLQVFKDIW�)ODWWDFK� 

&ŽƚŽ͗��ĞĐŚŐĞŵĞŝŶƐĐŚĂŌ�ϮϬϮϯ 
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1(8,*.(,7(1�DXV�GHU� 
9RONVVFKXOH�)ODWWDFK� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

/LHEH�'RUOL���LQ�GLHVHP�6LQQH�ZROOHQ�DXFK�ZLU�GLU�HLQ�JUR�HV�'$1.(6&+g1�DXVVSUHFKHQ���9LHO�
*O�FN�LQ�GLHVHP�QHXHQ�.DSLWHO�GHLQHV�/HEHQV���� 

%�UJHUPHLVWHU�.XUW�6FKREHU 

$%6&+,('�921�)5$8�6$/(17,1,*� 
9LHOH� -DKU]HKQWH� KDW� )UDX� 'LU�� 'RUOL� 6DOHQWLQLJ� GDV� 6FKXOOHEHQ� LQ� )ODWWDFK� PLWJHVWDOWHW�� 1XQ� 
KDEHQ�ZLU�XQV�YRQ�LKU�YHUDEVFKLHGHW��GD�VLH�VFKRQ�EDOG�LKUH�ZRKOYHUGLHQWH�3HQVLRQ�DQWUHWHQ�ZLUG��
'LH�.LQGHU��(OWHUQ�XQG�.ROOHJHQ�VDJHQ�DQ�GLHVHU�6WHOOH�UHFKW�KHU]OLFK�'$1.(�I�U�GHLQ�:LUNHQ�XQG�
Z�QVFKHQ�GLU�I�U�GHQ�QHXHQ�/HEHQVDEVFKQLWW�EHVWH�*HVXQGKHLW�XQG�YLHO�)UHXGH�� 
 
 
 
 
7($0�'(5�96�)/$77$&+� 
+HXHU� JLEW� HV� HLQLJH� 9HUlQGHUXQJHQ� LP� /HKUN|USHU� GHU� 96� )ODWWDFK�� 8QVHUH� QHXHQ� /HKUHU� 
P|FKWHQ�VLFK�KLHUPLW�JHUQH�YRUVWHOOHQ� 
 
$OH[DQGUD�0DUNR 
,FK�KHL�H�$OH[DQGUD�0DUNR��ELQ����-DKUH�DOW�XQG�NRPPH�DXV�:HL�HQVWHLQ�'UDXWDO��0HLQH�+REE\V�
VLQG�GDV�:DQGHUQ�XQG�GDV�/HVHQ��,FK�IUHXH�PLFK��GDVV�LFK�GLH�.LQGHU�GHU����.ODVVH�LP�KHXULJHQ�
6FKXOMDKU�EHJOHLWHQ�GDUI� 
 
'DQLHO�2EHU]DXFKHU�� 
0HLQ�1DPH�LVW�'DQLHO�2EHU]DXFKHU��LFK�ELQ����-DKUH�DOW�XQG�ZRKQH�LQ�2EHUPLOOVWDWW��6HKU�JHUQH�
PXVL]LHUH� LFK� DXI� PHLQHP� ,QVWUXPHQW�� GHU� 2UJHO�� RGHU� JHQLH�H� =HLW� LQ� GHU� 1DWXU�� ,FK� ELQ� GHU� 
.ODVVHQOHKUHU�GHU����XQG����.ODVVH�XQG�IUHXH�PLFK�DXI�HLQ�WROOHV�6FKXOMDKU� 
 
1DWDOLH�5DPVEDFKHU� 
+DOOR��PHLQ�1DPH� LVW�1DWDOLH�5DPVEDFKHU�� ,FK�ELQ����-DKUH�DOW� XQG�NRPPH�DXV�5HQQZHJ�DP�
.DWVFKEHUJ��,P�KHXULJHQ�6FKXOMDKU�GDUI�LFK�DOV�,QNOXVLRQVSlGDJRJLQ�LQ�GHQ�9RONVVFKXOHQ�)ODWWDFK�
XQG� 0DOOQLW]� WlWLJ� VHLQ�� ,Q� PHLQHU� )UHL]HLW� JHKH� LFK� JHUQH� 6FKL� IDKUHQ�� ZDQGHUQ� RGHU� VSLHOH� 
)O�JHOKRUQ� EHL� GHU�.DWVFKWDOHU�7UDFKWHQNDSHOOH�5HQQZHJ�� ,FK� IUHXH�PLFK� DXI� HLQ� LQWHUHVVDQWHV�
6FKXOMDKU�� 
 
$1)$1*6*277(6',(167� 
$P�����6HSWHPEHU� KDEHQ�ZLU� LQ� GHU�3IDUUNLUFKH�)ODWWDFK�XQVHUHQ�(U|IIQXQJVJRWWHVGLHQVW� XQWHU�
GHP�0RWWR�Ä*RWWHV�6FKXW]�LVW�ZLH�HLQ�6FKLUP³�JHIHLHUW��:LU�IUHXHQ�XQV�DXI�HLQ�JXWHV�6FKXOMDKU�� 
 

:,//.200(1�,0� 
1(8(1�6&+8/-$+5�� 
$P� ���� 6HSWHPEHU� VLQG� ZLU� LQV� QHXH�
6FKXOMDKU� JHVWDUWHW�� :LU� G�UIHQ� ���
6FKXODQIlQJHU� LQ� GHU� ��� .ODVVH� 
EHJU��HQ��'LH����.ODVVH�EHVXFKHQ����
.LQGHU�� ,Q� GHU� ��� .ODVVH� ���� XQG� ���
6FKXOVWXIH�� ZHUGHQ� LQVJHVDPW� ��� 
0lGFKHQ�XQG�%XEHQ�XQWHUULFKWHW�� 
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/LHEH�*HPHLQGHE�UJHU�XQG�*HPHLQGHE�UJHULQQHQ� 

0HLQ�1DPH� LVW�6DELQH� ,VWHQLJ�� LFK� ELQ� ��� -DKUH�DOW�� YHUKHLUDWHW� XQG� 
0XWWHU� YRQ� YLHU� .LQGHUQ�� 'D� PLU� PHLQH� )DPLOLH� VHKU� ZLFKWLJ� LVW�� 
YHUEULQJHQ�ZLU�VR�YLHO�=HLW�ZLH�P|JOLFK�PLWHLQDQGHU��*HUQH�KHOIH� LFK�
DXFK� EHL� YHUVFKLHGHQHQ� 9HUHLQHQ� HKUHQDPWOLFK� PLW�� ,FK� ELQ� 
OHLGHQVFKDIWOLFKH�6NLIDKUHULQ��VSLHOH�LP�)ODWWDFKHU�7HQQLVYHUHLQ�LQ�GHU�
'DPHQPDQQVFKDIW�XQG�JHKH�JHUQH�VFKZLPPHQ��9LHO�=HLW� YHUEULQJH�
LFK�DXFK�LQ�PHLQHP�*DUWHQ�� 

'D� LFK� VFKRQ� DOV� 6NL–� RGHU� 7HQQLVOHKUHULQ� JHUQH� PLW� .LQGHUQ� 
JHDUEHLWHW� KDEH�� KDEH� LFK� � PLFK� ]XU� .OHLQNLQGHU]LHKHULQ� DXVELOGHQ�
ODVVHQ�� ,P�1RYHPEHU������NRQQWH� LFK�GLHVH�$XVELOGXQJ�HUIROJUHLFK�
DEVFKOLH�HQ�� ,P� $QVFKOXVV� EHJDQQ� LFK� EHL� )$0,/,-$� LQ� HLQHU� 
.OHLQNLQGJUXSSH�]X�DUEHLWHQ�� 

1XQ� IUHXW� HV� PLFK� XPVR� PHKU�� LP� .LQGHUJDUWHQ� )ODWWDFK�� 
JHPHLQVDP� PLW� HLQHP� QHWWHQ� XQG� PRWLYLHUWHQ� 7HDP�� GLH� .LQGHU� LQ�
LKUHU�(QWZLFNOXQJ�EHJOHLWHQ�XQG�XQWHUVW�W]HQ�]X�G�UIHQ� 

/LHEH�*U��H� 
Sabine 

9RUVWHOOXQJ�GHU�QHXHQ�0LWDUEHLWHULQQHQ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

 

 /LHEH�*HPHLQGHE�UJHU�XQG�*HPHLQGHE�UJHULQQHQ� 

)�U�GLH��GLH�PLFK�QRFK�QLFKW�NHQQHQ��0HLQ�1DPH�LVW�,UHQH��LFK�
ELQ� ��� -DKUH� DOW� XQG� ZRKQH� LQ� )ODWWDFK�� (V� IUHXW� PLFK� VHKU��
GDVV� LFK� VHLW� $QIDQJ� 6HSWHPEHU� ����� HLQ� 0LWJOLHG� GHU� 
*HPHLQGHEHGLHQVWHWHQ�ELQ�XQG�PLW�PHLQHU�$UEHLW�HLQHQ�%HLWUDJ�
]XU�6DXEHUNHLW�LQ�GHU�*HPHLQGH�)ODWWDFK�OHLVWH�� 

0HLQH� )UHL]HLW� YHUEULQJH� LFK� DP� OLHEVWHQ� LP� .UHLV� PHLQHU� 
)DPLOLH�� DEHU� DXFK� GDV� :DQGHUQ� LQ� GHQ� %HUJHQ� RGHU� GDV� 
9HUZ|KQHQ�PHLQHU�(QNHONLQGHU�PDFKW�PLU�YLHO�)UHXGH� 

,FK�EHGDQNH�PLFK� I�U�GLH�KHU]OLFKH�$XIQDKPH�XQG� IUHXH�PLFK�
DXI�HLQH�JXWH�=XVDPPHQDUEHLW�� 

/LHEH�*U��H� 
Irene 

/LHEH�,UHQH��OLHEH�6DELQH�ZLU�VLQG�VHKU�IURK�HXFK�LP�7HDP�GHU� 
*HPHLQGH�)ODWWDFK�ZLOONRPPHQ�KHL�HQ�]X�N|QQHQ�XQG�Z�QVFKHQ�HXFK�HLQHQ�

JXWHQ�6WDUW�XQG�YLHO�(UIROJ� 

6RPPHU�7UHII 

(V� ZDU� HLQ� ZXQGHUEDU�� JHOXQJHQHU�� JHVHOOLJHU� Ä6RPPHU� 7UHII³�� 'DI�U�
P|FKWH� LFK� JDQ]� EHVRQGHUV� XQVHUHQ� Ä:LUWVOHXWHQ³� *RWWIULHG� XQG� 
&KULVWLQH� PLW� 0LWDUEHLWHUQ�� I�U� ÄGDV� UHLFKKDOWLJH� %�IIHW³�� ZHLWHUV� /LVVD�
XQG� +HUPDQQ�� 6LOYLD� XQG� *HRUJ�� $QGUHD� XQG� +RUVW�� VRZLH� DOOHQ� 
%HWHLOLJWHQ��HLQ�KHU]OLFKHV�Ä9HUJHOWµV�*RWW³�]XNRPPHQ�ODVVHQ�� 

0DFKHQ�ZLU�VR�ZHLWHU��+LOGHJDUG 
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9HUHLQ�Ä:LU�I�U�.LQGHU�LQ�)ODWWDFK³ 

+HUEVWVWDUW�GHU�HKUHQDPWOLFKHQ�)DPLOL-D-0LWDUEHLWHU,QQHQ�
�%HVXFKV–�XQG�)DKUWHQGLHQVWH�XYP���VRZLH�)DPLOL-D-
3HQVLRQLVW,QQHQ�DP�Ä0DWHUOH³�LQ�5DQJHUVGRUI 

6RPPHUFDPS 
9RP� ���� -XOL� ELV� ��� $XJXVW� IDQG� GDV� 6RPPHUFDPS�� RUJDQLVLHUW� YRQ� 
.,'$&7,9(��LQ�)ODWWDFK�VWDWW��(WOLFKH�)ODWWDFKHU�.LQGHU�VRZLH�.LQGHU�DXV�GHU�
QlKHUHQ� 8PJHEXQJ� QDKPHQ� GDUDQ� WHLO� XQG� WURW]WHQ� PLW� VSRUWOLFKHQ� 
$NWLYLWlWHQ�GHP�WHLOV�UHJQHULVFKHQ�:HWWHU�� 
(V�ZDU� I�U�DOOH�%HWHLOLJWHQ�HLQH�VSRUWOLFK-VSDQQHQGH�XQG�HUHLJQLVUHLFKH�=HLW��:LU�EHGDQNHQ�XQV�
VHKU� KHU]OLFK� EHL� .HYLQ� $PODFKHU� XQG� VHLQHP� 7HDP� I�U� GLH� 2UJDQLVDWLRQ� XQG� 'XUFKI�KUXQJ� 
GLHVHU�6SRUWWDJH��EHL�GHU�DOOH�7HLOQHKPHQGHQ�YLHO�6SD��XQG�)UHXGH�KDWWHQ�� 
 
6FKXOVWDUWDNWLRQ 
$XFK� KHXHU� P|FKWHQ� ZLU� GHQ� Ä:LU-I�U-.LQGHU-0LWJOLHGHUQ³� HLQ� =XFNHUO� LQ� )RUP� HLQHV� 
��¼-$'(*-*XWVFKHLQV�]XNRPPHQ�ODVVHQ�XQG�JOHLFK]HLWLJ�GLH�KHLPLVFKH�:LUWVFKDIW�XQWHUVW�W]HQ�� 
)�U� MHGHV� VFKXOSIOLFKWLJH� .LQG� ZLUG� HLQ� *XWVFKHLQ� DXVJHJHEHQ�� $E]XKROHQ� LVW� GLHVHU� ELV� 0LWWH� 
2NWREHU� LP�&DIp�*UHLVVOHU��'RULV�IUHXW�VLFK�VLFKHU��ZHQQ�GDEHL�HLQ�+lIHUO�.DIIHH�RGHU�HLQ�6W�FN�
.XFKHQ�� ]XU� 6WlUNXQJ� GHU� KHLPLVFKHQ� :LUWVFKDIW�� NRQVXPLHUW� ZLUG�� $OVR� QL[� ZLH� KLQ� ]XP� 
*UHLVVOHU� 
 
%HVXFKVQHW]�)ODWWDFK 
(LQ� KHU]OLFKHV� '$1.(� DQ� &KULVWLQH� %HUJHU� XQG� :DOWUDXG� .HOLFK�� ZHOFKH� MDKUHODQJ� GDV� 
%HVXFKVQHW]�LQ�)ODWWDFK�EHWUHXW�KDEHQ�XQG�QXQ�LQ�GHQ�5XKHVWDQG�JHKHQ��6LH�VSHQGHQ�GDV�*HOG�
DXV�GHU�9HUHLQVDXIO|VXQJ�DQ�Ä:LU�I�U�.LQGHU³��(LQH�VHKU�JUR�]�JLJH�XQG�ZHUWVFKlW]HQGH�*HVWH� 
 

 

6RJDU� GLH� $Q-� XQG� $EIDKUW� YRP� 0DUWHUOH� ZXUGH� GXUFK� HKUHQDPWOLFKH� 0LWDUEHLWHULQQHQ�� GLH� 
KDXSWEHUXIOLFK� .OHLQEXVVH� ]XP� 6FK�OHUWUDQVSRUW� OHQNHQ�� GDQN� GHU� 8QWHUVW�W]XQJ� GXUFK� $QWRQ�
7KRUHU�P|JOLFK�� 

 

/�L�HEHQVZHUWH�*HPHLQVFKDIW�–�)DPLOL-D�(KUHQDPW 

0LW� YLHO�:LVVHQ� XP� GLH� KLVWRULVFKH� (QWVWHKXQJ� GHU�
K|FKVWJHOHJHQHQ� :DOOIDKUWVNLUFKH� LQ� .lUQWHQ� 
EHJHLVWHUWH� +HOPXW� $QJHUPDQQ� EHL� VHLQHU� )�KUXQJ�
GXUFK�GLH�.LUFKH� 

 

6HLQ� KHU]OLFKHV�:LOONRPPHQ� DP� Ä0DUWHUOH³� XQG� GLH�
:HUWVFKlW]XQJ� I�UV� HKUHQDPWOLFKH� (QJDJHPHQW� 
XQWHUVWULFK� %�UJHUPHLVWHU� -RVHI� .HUVFKEDXPHU�
GXUFK�GLH�(LQODGXQJ�]X�HLQHP�*HWUlQN�LP�$QVFKOXVV�
DQ�GLH�.LUFKHQI�KUXQJ� 

 

,Q� GHU� PLW� YLHO� /LHEH� ]XP� 'HWDLO� UHVWDXULHUWHQ� 
*DVWVWXEH� EHLP� 0DUWHUOHZLUW� NODQJ� GHU� 1DFKPLWWDJ�
EHL�.DIIHH�XQG�.XFKHQ�DXV�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

*HEXUWHQ 

(UULFKWXQJ�6DQGIHOGNRSI� 
(QGH� -XOL� ZXUGH� GHU� NXU]H� :HWWHUXPVFKZXQJ� JHQXW]W�� XP� GDV� QHXH� 
*LSIHONUHX]� DP� 6DQGIHOGNRSI� DXI]XVWHOOHQ�� :LU� P|FKWHQ� DOOHQ� +HOIHUQ�� 
%HWHLOLJWHQ�XQG�6SRQVRUHQ�GDQNHQ��$XFK�HLQ�JUR�HU�'DQN�JLOW�/HUFKHU�0LNH�I�U�
GLH� ,GHH� XQG� GLH� NRPSOHWWH� 2UJDQLVDWLRQ� UXQG� XPV� 
*LSIHONUHX]�� 

'HV�:HLWHUHQ� ZXUGH� GDV� 7HLOVW�FN� YRQ� GHU� .UHX]XQJ� GHV� +|KHQZHJHV� ELV�
]XP� *LSIHONUHX]� PLW� 6WHPSHOQ� PDUNLHUW�� ,P� %HUHLFK� GHV� $E]ZHLJHUV� YRP� 
+|KHQZHJ� LQ� 5LFKWXQJ� *LSIHONUHX]� ZXUGH� HLQH� JHOEH� :HJWDIHO� DXIJHVWHOOW��
1XQ�NDQQ� MHGHU�%HUJVWHLJHU�XQG� MHGH�%HUJVWHLJHULQ�GDV�QHXH�ZXQGHUVFK|QH�
*LSIHONUHX]�LQ�QDWXUD�EHWUDFKWHQ�XQG�JHQLH�HQ�� 

 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

.(/$*�.UDIWZHUNVEDX— 

:DVVHUQXW]XQJVUHFKWH�]XU�%HZHLVVLFKHUXQJ�PHOGHQ� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

5lXPXQJ�GHU�6SHUUH�LQ�,QQHUIUDJDQW�5XQVH�=HQJHU�=HKU 

 

$XIJUXQG�GHU�KHIWLJHQ�1LHGHUVFKOlJH�LP�$XJXVW�XQG�GHP�GDPLW�YHUEXQGHQHQ�5�FNVWDX�LQQHUKDOE�
GHU�6SHUUH�LQ�,QQHUIUDJDQW��PXVVWH�GLHVH�ZLHGHU�JHUlXPW�ZHUGHQ�� 

'LH�.HODJ�DUEHLWHW�DQ�GHU�3URMHNWHQWZLFNOXQJ�I�U�GDV�.UDIWZHUN�.ROEQLW]��0LW�GLHVHP�.UDIWZHUN�VROO�
GHU�:DVVHUVFKZDOO�DXV�GHP�.UDIWZHUNHQ�$X�HUIUDJDQW�XQG�*|�QLW]�JHIDVVW��GXUFK�HLQHQ�6WROOHQ�
ELV� 5RWWDX� JHOHLWHW� XQG� GRUW� ]XU� 6WURPHU]HXJXQJ� JHQXW]W� ZHUGHQ�� (LQ� XPIDQJUHLFKHV� 
0HVVSURJUDPP� I�U� GLH� %HUJ-� XQG�*UXQGZDVVHUVSLHJHO� LP� 3URMHNWJHELHW�–� ZHOFKHV� VRPLW� DXFK�
GDV� *HPHLQGHJHELHW� )ODWWDFK� XPIDVVW� -� ZLUG� DXVJHDUEHLWHW�� /DXW� GHQ� SODQHQGHQ� ([SHUWHQ� 
ZHUGHQ� GLH� LP� :DVVHUEXFK� YHUE�FKHUWH� (LQWUDJXQJHQ� DXVJHZHUWHW� XQG� LQ� GLH� 
ZDVVHUZLUWVFKDIWOLFKHU� %HZHLVVLFKHUXQJ� DXIJHQRPPHQ�� $OOHUGLQJV� EHVWHKHQ� DXFK� QLFKW� 
YHUE�FKHUWH� :DVVHUQXW]XQJVUHFKWH�� 'DKHU� HUVXFKHQ� ZLU� QLFKW� YHUE�FKHUWH� 
:DVVHUQXW]XQJVUHFKWH�XQG�RGHU�ZHLWHUH�1XW]XQJHQ��YRU�DOOHP�4XHOOHQ�XQG�%UXQQHQ�RKQH�
ZDVVHUUHFKWOLFKH�%HZLOOLJXQJ��LP�SRWHQWLHOOHQ�(LQIOXVVJHELHW�PLW]XWHLOHQ� 

 

'LHVEH]�JOLFKH�0HOGXQJHQ� ELWWH� DQ� GDV�*HPHLQGHDPW� )ODWWDFK� �7HOHIRQLVFK� XQWHU� ������� ����
RGHU�JHUQH�SHU�(-0DLO�DQ�IODWWDFK#NWQ�JGH�DW��ELV�)UHLWDJ������2NWREHU�������GDPLW�DXFK�GLHVH�
DX�HUE�FKHUOLFKHQ� 5HFKWH� LQ� GHU� ZDVVHUZLUWVFKDIWOLFKHQ� %HZHLVVLFKHUXQJ� PLWEHU�FNVLFKWLJW� 
ZHUGHQ�N|QQHQ� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

'DV�:HLQJXW�*UDIHQ%(5*(5LQ�LQ�$X�HUIUDJDQW�LP�0|OOWDO 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

(LQJHEHWWHW� LQ� HLQH� VHKU� VSH]LHOOH� 7DOHQJH� WKURQW� GHU� *UDIHQEHUJ� -� HLQH� PDMHVWlWLVFKH�� 
PLQHUDOUHLFKH� )RUPDWLRQ�� GLH� VLFK� �EHU� PHKUHUH� .LORPHWHU� HUVWUHFNW�� hEHU� GHU� PDOHULVFKHQ� 
2UWVFKDIW� $X�HUIUDJDQW� HUVWUHFNW� VLFK� GLHVHU� HLQ]LJDUWLJH� 6RQQHQEDONRQ�� GHU� HLQHQ� 
XQYHUJOHLFKOLFKHQ�$XVEOLFN��EHU�GDV�7DO�ELHWHW��+LHU�� LQ�JHVFK�W]WHU�XQG�H[NOXVLYHU�/DJH�� ILQGHQ�
6LH�GDV�-XZHO��GDV�:HLQJXW�*UDIHQ%(5*(5LQ� 

+LQJDEH�]XU�3HUIHNWLRQ��(UQHVWLQH��GLH�9LVLRQlULQ 

-DKUHODQJH� +LQJDEH� XQG� XQHUP�GOLFKH� $UEHLW� KDEHQ� GHQ� 7UDXP� YRQ� (UQHVWLQH�� GHU�:LQ]HULQ��
ZDKU�ZHUGHQ� ODVVHQ��$P�*UDIHQEHUJ�KDW� VLH� LKUH�3DVVLRQ�YHUZLUNOLFKW�� HLQ�HLJHQHV�:HLQJXW� ]X�
I�KUHQ�� hEHU� GLH� -DKUH� KLQZHJ� KDW� (UQHVWLQH� PLW� /LHEH� XQG� 6RUJIDOW� VLHEHQ� YHUVFKLHGHQH� 
5HEVRUWHQ�NXOWLYLHUW�� ,Q�GHU�KLQJHEXQJVYROOHQ�3IOHJH� LKUHU�5HEHQ�]HLJW�VLFK�GLH�K|FKVWH�4XDOLWlW�
LKUHU�7UDXEHQ��,Q� MHGHP�6FKULWW�GHV�3UR]HVVHV�-�YRP�$QEDX�ELV�]XU�(UQWH�-�YHU]LFKWHW�(UQHVWLQH�
DXI�+LJK-7HFK��N�QVWOLFKH�'�QJHPLWWHO�XQG�XQQ|WLJH�&KHPLNDOLHQ� 

(LQ�3DUDGLHV�I�U�:HLQOLHEKDEHU 

'DV� :HLQJXW� *UDIHQEHUJHULQ� LVW� HLQ� 6\PERO� I�U� (UIROJ� XQG� ([SHUWLVH� LQ� GHU� 3URGXNWLRQ� 
KRFKZHUWLJHU�:HLQH�� ,Q�GHQ�.HOOHUQ�GHU�0|OOWDOHU�:LQ]HULQ�UXKW�HLQH�9LHO]DKO�YRQ�6FKlW]HQ��YRQ�
HOHJDQWHQ� 5RW-� XQG� :HL�ZHLQHQ� ELV� KLQ� ]X� YHUI�KUHULVFKHQ� )UL]]DQWH� XQG� HUIULVFKHQGHQ� 
5RVpZHLQHQ�� 'LH� JHVDPWH� 9HUDUEHLWXQJ� JHVFKLHKW� LQQHUKDOE� HLQHV� 5DGLXV� YRQ� QXU� ZHQLJHQ� K 
XQGHUW�0HWHUQ�-�HLQ�*DUDQW�I�U�K|FKVWH�4XDOLWlW�XQG�$XWKHQWL]LWlW� 

'LH�*UDIHQ%(5*(5LQ�VHOEVW�HUOHEHQ�� 

'DV�:HLQJXW�*UDIHQ%(5*(5LQ� |IIQHW� VHLQH� 7RUH� QLFKW� QXU� I�U� GHQ�9HUNDXI�� VRQGHUQ� DXFK� I�U�
:HLQOLHEKDEHU�XQG�(QWGHFNHU��%HJOHLWHQ�6LH�XQV�DXI� IDV]LQLHUHQGH�:HLQEHUJZDQGHUXQJHQ�XQG�
9HUNRVWXQJHQ�� EHL� GHQHQ� 6LH� QLFKW� QXU� XQVHUH� :HLQH�� VRQGHUQ� DXFK� GLH� *HVFKLFKWH� XQG� 
/HLGHQVFKDIW� KLQWHU� LKQHQ� NHQQHQOHUQHQ� N|QQHQ��6HLHQ�6LH�7HLO� HLQHU�5HLVH��GLH� YRQ�GHU�1DWXU�
LQVSLULHUW�XQG�YRQ�GHU�+LQJDEH�]XU�4XDOLWlW�JHSUlJW�LVW� 

'HU� %HVXFKHU� ZLUG� GD]X� HLQJHODGHQ�� GLH� :HOW� GHV� :HLQJXWV� *UDIHQ%(5*(5LQ� VHOEVW� ]X� 
HQWGHFNHQ�XQG�PLW�LKU�DXI�HLQH�XQYHUJHVVOLFKH�:HLQUHLVH�]X�JHKHQ�� 
 

:LU�VLQG�QRFK�MHGHQ�)UHLWDJ�XP�������ELV����2NWREHU������XQWHUZHJV��8QVHUH�OHW]WH�:DQGHUXQJ�
I�U������PDFKHQ�ZLU�DP�����2NWREHU������ 

 

$OOH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�DXI�
GHU�:HEVHLWH�� 
ZZZ�JUDIHQEHUJHULQ�DW�XQG� 
DXI�KWWSV���ZHLQDXVNDHUQWHQ�DW���� 

 

 

ΞzhE'�,/�^ 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

(LQH�.XQGHQVWLPPH�YRQ�,QJHERUJ�%HUWD�+RIEDXHU�-�8QWHUQHKPHQVEHUDWXQJ�-�/HEHQV�XQG�5HLVH�
OHLWHULQ 

$XV�,KUHP�%/2*�-�ZZZ�PXWNRPSHWHQ�DW  

Ä,Q�GD�0|OOWDO�/HLWQ³��� 
���� VLQJH� LFK�� ZlKUHQG� LFK� GXUFK� GDV� 0|OOWDO� ]X 6\OYLD� *UDQLW]HU IDKUH�� 6LH� KDW� PLFK� DXI� HLQ� 
EHVRQGHUHV� (YHQW� HLQJHODGHQ� &RDFKLQJ� PLW� 7LHUHQ�� ,KU� %UXJJQHUKRI� LVW� ]HUWLIL]LHUWHU *UHHQ�
&DUH� $XV]HLWKRI� 9RQ�GHU�0LOFK�LKUHU�GUHL�-HUVH\N�KH�VWHOOW�6\OYLD�0LOFKSURGXNWH�XQG�.lVH�KHU��
hEHUGLHV� ELHWHW� 6\OYLD�� GLH� ]HUWLIL]LHUWH� %XVLQHVVFRDFKLQJ� LVW�� (LQ]HO-�� 7HDP� XQG� )�KUXQJV�
FRDFKLQJV�PLW�LKUHQ�.�KHQ��3IHUGHQ�XQG�+XQGHQ�DQ��'LHVHV�.RQ]HSW�KDW�VLH�HLQVW�LP�*UHHQ�&DUH�
/HKUJDQJ�YRUJHVWHOOW�XQG�HV�LVW�YROOLQKDOWOLFK�DXIJHJDQJHQ��6\OYLD�KDW�PLW�LKUHU�&RDFKLQJPHWKRGH�
LQ� .lUQWHQ� LQ]ZLVFKHQ� JHZLVVH� %HU�KPWKHLW� HUODQJW�� 'LH� $OSHQPHQWRULQ� I�KUW� QHEHQKHU� DXFK�
:DQGHUWRXUHQ� 
0LU�P|FKWH�VLH�KHXWH� LKUH�&RDFKLQJPHWKRGH�YRUVWHOOHQ��'LH�3IHUGH�VWHKHQ�EHUHLW�XQG�LFK�VXFKH�
PLU� &RXVFRXV� HLQHQ�:DOODFK� GDI�U� DXV�� +DEH� LFK� VFKRQ� HUZlKQW�� GDVV� LFK�$QJVW� YRU� 3IHUGHQ� 
KDEH"� (LQ� &RDFKLQJ]LHO� ZLUG� YHUHLQEDUW� XQG� GDQQ� JHKW� HV� ORV�� 1DFK� HLQHU� 6WXQGH� ELQ� LFK� 
JHVFKHLWHU�XQG�GHP�WLJHU��  
 
9RP�7LHU-]XP-:LU��� 
KHL�W�GLH�0HWKRGH�XQG�&RXVFRXV�EULQJW�EDOG�PHLQH�ÄEOLQGHQ�)OHFNHQ³�JQDGHQORV�]XP�9RUVFKHLQ��
0HLQ� 0DQJHO� DQ� 9HUWUDXHQ�� PHLQ� HLJHQHV� JHGDQNOLFKHV� �GDYRQ� *DORSSLHUHQ�� XQG� PHLQH� 
8QJHGXOG� �1XU�P�KVDP�XQG�PLWKLOIH�GHV�3IHUGHV��NRPPH�LFK�LQ�HLQH�LQQHUH�5XKH��LQV�9HUWUDXHQ�
XQG�LQ�+DUPRQLH�PLW�GHP�3IHUG��6FKOLH�OLFK�HUUHLFKHQ�ZLU�GDV�lX�HUH�=LHO��DEHU�DQGHUV��DOV� LFK�
JHSODQW�KDWWH��(LQH�JUR�DUWLJH�(UIDKUXQJ��GLH�LFK�JXW�LQ�PHLQHQ�%HUXIVDOOWDJ��EHUWUDJHQ�NDQQ��0LW�
6\OYLD�ZLUG�GHU�3UR]HVV�UHIOHNWLHUW��:LUNOLFK�HLQH�IHLQH�6DFKH��GLHVHV�WLHUJHVW�W]WH�&RDFKLQJ� 
 

:LU�ELHWHQ�LP�+HUEVW�QRFK�7HUPLQH�]XP�.HQQHQOHUQHQ�GLHVHU�0HWKRGH�DQ� 

7LHUJHVW�W]WHV�&RDFKLQJ�-�',(�(,*(1(1�67b5.(1�(5.(11(1�81'�67b5.(1 
0LW�6\OYLD�*UDQLW]HU�XQG�,KUHQ�7LHUHQ�DXI�GHP�*UHHQ�&$5(�$XV]HLW�+RI�%UXJJHUKRI  
 
8QVHUH�7LHUH�VLQG�LPPHU�LP�+LHU�XQG�-HW]W�XQG�UHDJLHUHQ�VHQVLEHO�DXI�YHUVFKLHGHQHQ�6WLPPXQ�
JHQ�XQG�9HUKDOWHQVZHLVHQ��%HL�XQV�DP�*UHHQ�&$5(�$XV]HLWKRI�N|QQHQ�6LH�PLW�XQVHUHQ�7LHUHQ� 
JHPHLQVDP�DOWH�XQG�QHXH�6WlUNHQ�HQWGHFNHQ�XQG�GLHVH�ZHLWHUHQWZLFNHOQ��8QVHUH�7LHUH�VWXSVHQ�
OLHEHYROO�XQG�HKUOLFK�GDKLQ�ZR�HV�LFK�ORKQW��HLQ�ZHQLJ�JHQDXHU�KLQ]XVFKDXHQ��.LQGHU�DE���-DKUH�
G�UIHQ�JHUQH�PLWJHEUDFKW�ZHUGHQ�� 
*|QQHQ�VLH�VLFK�HLQH�NOHLQH�$XV]HLW�YRP�$OOWDJ� 

 

 

 

 

 

,QIRV�	�$QPHOGXQJ�6\OYLD�*UDQLW]HU  

0RELO�����������������RGHU�LQIR#V\OYLD-JUDQLW]HU�DW 

�����)ODWWDFK  

ZZZ�ZLU-LQVWLWXW�FRP  

 
 

1HXLJNHLWHQ�YRQ�6\OYLD�*UDQLW]HU 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

+HUEVWWHUPLQH������ 

6DPVWDJ�����6HSWHPEHU�����  

6DPVWDJ�����2NWREHU�����  

 

-HZHLOV�YRQ�������ELV�������8KU  

3UHLV�(XUR�������SUR�3HUVRQ���.LQGHU�ELV����-DKUH�IUHL  



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

 3$125$0$:(*�)5$*$17 

'LH�(U]lKOXQJHQ�PHLQHU�YLHOHQ�)UHXQGH�XQG�%HNDQQWHQ��GLH�VFK|QH�-XJHQGWDJH�LQ�GHU�)UDJDQW�YHUEUDFKW�
KDEHQ�� PDFKWHQ� PLU� EHZXVVW�� GDVV� LFK� HUVW� DOV�:HJHUHIHUHQW�� DOVR� LQ� GHQ� OHW]WHQ� VLHEHQ� -DKUHQ�� GLH�
)UDJDQW� QlKHU� NHQQHQOHUQWH�� 8QG� MXVW� LQ� GLHVHU� =HLW� ���������� KDW� VLFK� GLH� 0|JOLFKNHLW� HU|IIQHW�� GHQ�
Ä3DQRUDPDZHJ� )UDJDQW³� HLQ]XULFKWHQ�–�PLW� IUHXQGOLFKHU� =XVWLPPXQJ� GHU�*UXQGEHVLW]HU�� 1DFKEDUVFKDIW�
*UR�-�XQG�.OHLQIUDJDQWHU�+RFKDOP�XQG�$JUDUJHPHLQVFKDIW�6WULHGHQDOP��GHQHQ�KHU]OLFKHU�'DQN�JHE�KUW� 

6HLW� DOWHUV� KHU� ZXUGH� XQG� ZLUG� DXI� GLHVHP� :HJ� :HLGHYLHK� YRQ� GHQ� 0HOHQE|GHQ� ]XP� 6FKREHUWDO� 
JHWULHEHQ�� � 1XU� DX�HUKDOE� GHU�:HLGHIOlFKHQ� –� PHLVW� LP� VWHLOHQ�� IHOVLJHQ� *HOlQGH� -� ZDU� XQG� LVW� � HLQH� 
DXVJHSUlJWH�:HJVSXU�YRUKDQGHQ��)DUEPDUNLHUXQJHQ�JHQ�JWHQ�KLHU� 

hEHU�GLH�:HLGHIOlFKHQ�HUIROJWH�GLH�7UDVVLHUXQJ�PLW�PDUNLHUWHQ�3IO|FNHQ��ZREHL�GLH�:HJI�KUXQJ�VRUJIlOWLJ�
GHP� *HOlQGH� VR� DQJHSDVVW� ZXUGH�� GDVV� NHLQH� *UDEXQJVDUEHLWHQ� LQ� GLHVHP� |NRORJLVFK� VHQVLEOHQ� 
$OPEHUHLFK�HUIRUGHUOLFK�ZDUHQ�� Ä:HJH�HQWVWHKHQ� MD�RKQHGLHV�PHLVW�GDGXUFK��GDVV�PDQ�VLH�JHKW³� �)UDQ]�
.DIND�� 

'LH�0DUNLHUXQJHQ�LQ�ÄURW-ZHL�-URW³�HUIROJWHQ�VR�HQJ��GDVV�VLH�DXFK�EHL��GLFKWHP��1HEHO�QRFK�HLQH�VLFKHUH�
2ULHQWLHUXQJ� HUP|JOLFKHQ�� %HVFKLOGHUXQJHQ� EHILQGHQ� VLFK� EHLP� $E]ZHLJ� YRP� :HJ� 1U�� ���� LQ� GHQ� 
0HOHQE|GHQ��DXI�GHU�0DNHUQLVFKDUWH�XQG�DP�6FKREHUW|UO� 

:HJHQ�GHU�VFK|QHQ�/DJH�GHV�QHXHQ�:HJHV�YRQ�GHQ�0HOHQE|GHQ�]XU�0DNHUQLVFKDUWH�GUlQJWH�VLFK�GLH�
%H]HLFKQXQJ�Ä3DQRUDPDZHJ�)UDJDQW³�I|UPOLFK�DXI��'HU�:HJ�WUlJW�GLH�1XPPHU������GLH�(LQWUDJXQJ�LQ�GLH�
Ä$OSLQH�:HJHGDWHQEDQN³�XQG�LQ�DOOH��GLJLWDOHQ��.DUWHQZHUNH�VROOWH�VR�EDOG�ZLH�P|JOLFK�HUIROJHQ� 

0HLQHQ� OLHEHQ�+HOIHUQ� EHL� GHU�(LQULFKWXQJ�GLHVHV�:HJHV�
DP� ��� 6HSWHPEHU� ����� VHL� KHU]OLFK� JHGDQNW�� HV� ZDUHQ�
GLHV�� .ULVWLQH� :LHVHU�� *HUKDUG� %DXPKDFNO�� .ODXV� 
6FKHUZLW]O�� 6HSS� 0DLHUKRIHU�� � /HRSROG� )XFKV� XQG� .DUO�
&]HUPLQJHU�� :LU� JODXEHQ� GDPLW� HLQHQ� EHVFKHLGHQHQ� 
%HLWUDJ� ]XU� 9LHOIDOW� GHV� VFK|QHQ� :DQGHUJHELHWHV� 
*UR�IUDJDQW� JHOHLVWHW� ]X� KDEHQ�� 9RU� DOOHP� GLH� -XJHQG� 
P|JH�VLFK�GDUDQ�HUIUHXHQ� 

 

:HUQHU�5DGO��:HJHUHIHUHQW 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

3DQRUDPDZHJ�)UDJDQW 
$P� ��� 6HSWHPEHU� ����� NRQQWH� GXUFK� GLH� IUHXQGOLFKH� *HQHKPLJXQJ� GHU� *UXQGEHVLW]HU� 
1DFKEDUVFKDIW�*UR�–�XQG�.OHLQIUDJDQWHU�+RFKDOP�XQG�$JUDUJHPHLQVFKDIW�6WULHGHQDOP��GHU�YRP�
$OSHQYHUHLQ�.ODJHIXUW�EHWUHXWH��3DQRUDPDZHJ�*UR�IUDJDQW�IHUWLJJHVWHOOW�ZHUGHQ��� 

'HU� :HJ� I�KUW� YRQ� GHQ� 0HOHQE|GHQ� QRUGZlUWV�� DP� )X�H� GHU� +|KHQNHWWH� YRQ� =RSSVSLW]H�� 
+LUWHQNRSI�� 6WULHGHQNRSI� XQG� 0DNHUQLVSLWH� YRUEHL� ]XU� 0DNHUQLVFKDUWH� XQG� GDQQ� DXI� EHUHLWV� 
PDUNLHUWHP�:HJ�ZHLWHU�]XP�6FKREHUW|UO��0LW�GHU�(UULFKWXQJ�GLHVHV�VFK|QHQ�:HJHV�ZXUGH� MHW]W�
DXFK� HLQ� DQVSUHFKHQGHU� 5XQGZHJ� YRP� )UDJDQWHU� 6FKXW]KDXV� DXV� ]X� GHQ�0HOHQE|GHQ�� GDQQ�
�EHU� GHQ� QHXHQ� 3DQRUDPDZHJ� ]X�0DNHUQLVFKDUWH� XQG�ZHLWHU� ]XP�6FKREHUW|UO� XQG� VFKOLH�OLFK�
WDOZlUWV�]XU�FN�]XP�6FKXW]KDXV�JHVFKDIIHQ�� 

'HU�� LQ�]LUND� I�QI�6WXQGHQ�JXW�]X�EHZlOWLJHQGH�:HJ��ZXUGH�PLW� �0DUNLHUXQJHQ� LQ�UHJHOPl�LJHQ�
$EVWlQGHQ�� DXVJHVWDWWHW�� XP�:DQGHUHUQ� DXFK� EHL� VFKOHFKWHU� 6LFKW� JHQ�JHQG� 2ULHQWLHUXQJ� ]X� 
ELHWHQ�� 'LH� %HVFKLOGHUXQJ� HUIROJWH� LP� %HUHLFK� GHU� 0HOHQE|GHQ�� GHU� 0DNHUQLVFKDUWH� XQG� GHV�
6FKREHUW|UOV�� 

:HJHQ� GHU� VFK|QHQ� $XVVLFKW� LQ� 7DOEHUHLFKH� XQG� ]X� GHQ� XPOLHJHQGHQ�*HELUJVNHWWHQ� ZLH� ]XP�
%HLVSLHO� GHU� .UHX]HFNJUXSSH�� ZDU� GLH� %HQQHQXQJ� PLW� Ä3DQRUDPDZHJ� )UDJDQW³� JHUDGH]X� 
]ZLQJHQG�� 
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)�U� HLQ� ZDFKVHQGHV� 5HLQLJXQJVXQWHUQHKPHQ� VXFKHQ� ZLU� MH� QDFK� 9HUHLQEDUXQJ�
9ROO]HLW-�� 7HLO]HLW-� RGHU� JHULQJI�JLJ� DQJHVWHOOWH� 0LWDUEHLWHU�� (V� KDQGHOW� VLFK� XP� 
HLQHQ�5HLQLJXQJVWlWLJNHLW� I�U�$SSDUWHPHQWV� LQ�)ODWWDFK�XQG�8PJHEXQJ��$UEHLW� LQ�
GHU� 6DLVRQ� KDXSWVlFKOLFK� DQ�:RFKHQHQGHQ� RGHU� VR�� ZLH� HV� GLH� =HLW� HUP|JOLFKW�� 
:LU� ELHWHQ� WROOH� .RQGLWLRQHQ�� %HL� ,QWHUHVVH� ELWWH� DQUXIHQ� RGHU� VFKUHLEHQ� -�
PDUNV�MDNXE#JPDLO�FRP�RGHU����������������� 
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