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33UURRJJUUDDPPPP
����������� 3URMHNWSUlVHQWDWLRQ�LP�5DWKDXVIR\HU
����������� *UX�ZRUW

'LHWULFK�+DJHPDQQ��%�UJHUPHLVWHU�GHU�6WDGW�(UIXUW
����������� =XU�%LOGXQJV��XQG�$XVELOGXQJVVLWXDWLRQ�MXQJHU� 0LJUDQW,QQHQ�LQ�'HXWVFKODQG�

'U��'DJPDU�%HHU�.HUQ��$UEHLWVVWDE�GHU�%HDXIWUDJWHQ�GHU�%XQGHVUHJLHUXQJ�I�U
0LJUDWLRQ��)O�FKWOLQJH�XQG�,QWHJUDWLRQ
YRUJHWUDJHQ�YRQ�3U|SVWLQ�(OIULHGH�%HJULFK
'HU�$QVDW]�GHV�(48$/�3URMHNWHV�Å$UEHLW�XQG�%LOGXQJ�,QWHUQDWLRQDO´�
'U��-�UJHQ�1HXEHUW��3URMHNWNRRUGLQDWRU��'*%�%LOGXQJVZHUN�7K�ULQJHQ�H�9�

����������� 9RUVWHOOXQJ�YRQ�$UEHLWHQ�GHU� 7HLOQHKPHU,QQHQ�GHV�3URMHNWV�DXV�(UIXUW��7K�UL Q�
JHQ��XQG�6FKZDEDFK��%D\HUQ�
2OJD�'HHYD��.ODYLHUPXVLN
2OJD�1DJRUQD��3UlVHQWDWLRQ�Å-�GLVFKHV�/HEHQ�XQG�$UEHLWHQ�LP�PLWWHODOWHUOLFKHQ
(UIXUW´
6DXU�+DPLGRY��-XOHV�0HUOLQ�7FKDWFKXHQJ��%HQQHWK�2VLWD�2NHNH��,U\QD�9RUE\R�
YD��)LOP�Å$UEHLW�XQG�%HUXI�LQ�'HXWVFKODQG´
,JRU�.\VK\QLYVN\\�XQG�<RODQGH�1MRQJX��LQWHUYLHZW�YRQ�-DQD�:HLGKDDVH�Å(LQ
KDOEHV�-DKU�(48$/�.XUV�I�U�-XJHQGOLFKH��(LQH�=ZLVFKHQELODQ]´
&DURO�$OIKDLO\�XQG�*�OVHU�%XGDN��3UlVHQWDWLRQ�Å$V\O�LQ�'HXWVFKODQG´

����������� 3HUVSHNWLYHQ�-�GLVFKHU�=XZDQGHUHU�LQ�7K�ULQJHQ�
:ROIJDQJ�1RVVHQ��9RUVLW]HQGHU�GHU�M�GLVFKHQ�/DQGHVJHPHLQGH�7K�ULQJHQ
3HUVSHNWLYHQ�$V\OVXFKHQGHU�XQG�)O�FKWOLQJH�LQ�7K�ULQJHQ�
6DQGUD�-HVVH��)O�FKWOLQJVUDW�7K�ULQJHQ�H�9�

����������� $XV�GHP�/HEHQ�JHJULIIHQ
(UIXUWHU�7KHDWHU�,PSUR9LVLRQ

DE������ NDOWHV�%XIIHW

0RGHUDWLRQ��&KULVWLDQH�*|W]H�XQG� $UULIIDGKLOODK
0XVLNDOLVFKH�%HJOHLWXQJ��$QQD� 6HJDORYVND��*HLJH��XQG�/HRQLG� %UDYHUPDQ��2ERH�
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))OO��FFKKWWOLOLQQJ�J�VVHHLLQ�Q�LLVVW�W�NNHHLLQ�Q�%%HHUUXXII��
=XU�/DJH�YRQ�$V\OVXFKHQGHQ�LQ�'HXWVFKODQG

$$XXVVOOllQQGGHHUU,,QQQQHHQ�Q�LLQ�Q�''HHXXWWVVFFKKOODDQQGG
,Q�'HXWVFKODQG�OHEHQ�UXQG�����0LOOLRQHQ� $XVOlQGHU,QQHQ��GLH�GXUFK�GLH�*HVHW]JHEXQJ�LQ
XQWHUVFKLHGOLFKH�*UXSSHQ�PLW�XQWHUVFKLHGOLFKHQ�5HFKWHQ�XQWHUWHLOW�ZHUGHQ��:LFKWLJ�LVW�YRU�D O�
OHP�GHU�UHFKWOLFKH�6WDWXV��GHU�GHQ�$XIHQWKDOW�EHWULIIW��'LH�ZLFKWLJVWH�8QWHUVFKHLGXQJ�LVW�KLHU
]ZLVFKHQ�JHVLFKHUWHP�XQG�XQJHVLFKHUWHP�$XIHQWKDOW�
'DV�VHLW������J�OWLJH�$XIHQWKDOWVJHVHW]�XQWHUVFKHLGHW�]ZLVFKHQ���7LWHOQ�

• 9LVXP��I�U�HLQHQ�NXU]]HLWLJHQ��EHIULVWHWHQ�$XIHQWKDOW�ELV�PD[����0RQDWH��]�%�� 7RXULVW,Q�
QHQ�

• $XIHQWKDOWVHUODXEQLV��LVW�DQ�HLQHQ�$XIHQWKDOWV]ZHFN��]�%��)DPLOLH��$UEHLW��6WXGLXP��J H�
EXQGHQ�XQG�LPPHU�EHIULVWHW��(V�JLEW�VHKU�YLHOH�XQWHUVFKLHGOLFKH�$XIHQWKDOWVHUODXEQLVVH�
DQ�GLH� MHZHLOV� XQWHUVFKLHGOLFKH� �VR]LDOH�� 5HFKWH�JHEXQGHQ� VLQG�� (V� JLEW� VHKU� VLFKHUH�
IHVWH��DEHU�DXFK�VHKU�XQVLFKHUH�$XIHQWKDOWVHUODX EQLVVH�

• 1LHGHUODVVXQJVHUODXEQLV�� LVW� ]HLWOLFK�XQEHIULVWHW�XQG�GHU� VLFKHUVWH��K|FKVWH�DXVOlQGH U�
UHFKWOLFKH�$XIHQWKDOWVWLWHO��'LH�9RUDXVVHW]XQJHQ�VLQG�L�G�5��UHODWLY�KRFK�� 0LJUDQW,QQHQ�
GLH�QDFK�GHP�DOWHQ�$XVOlQGHUJHVHW]�EHUHLWV�HLQHQ�IHVWHQ�$XIHQWKDOW�KDWWHQ��KDEHQ�D X�
WRPDWLVFK�GLH�1LHGHUODVVXQJVHUODXEQLV�HUKDOWHQ�

'DQHEHQ�JLEW�HV�HLQH�5HLKH�YRQ�DQGHUHQ�$XIHQWKDOWVEH]HLFKQXQJHQ��ZLH�]�%��GLH�$XIHQWKDOW V�
JHVWDWWXQJ��GLH�'XOGXQJ��GLH�*UHQ]�EHUWULWWVEHVFKHLQ LJXQJ�
)O�FKWOLQJH�XQG�$V\OVXFKHQGH�KDEHQ�LQ�GHU�5HJHO�HLQHQ�XQJHVLFKHUWHQ�$XIHQ WKDOWVVWDWXV�

• $V\OVXFKHQGH�� GLH� HLQHQ� $V\ODQWUDJ� JHVWHOOW� KDEHQ� XQG� GHUHQ� 9HUIDKUHQ� QRFK� QLFKW
DEJHVFKORVVHQ�ZXUGH��KDEHQ�HLQH�$XIHQWKDOWVJH VWDWWXQJ�

• $EJHOHKQWH�$V\OVXFKHQGH�HUKDOWHQ�HLQH�'XOGXQJ��ZHQQ�VLH�QLFKW�DEJHVFKREHQ�ZHUGHQ
N|QQHQ��(LQH�'XOGXQJ�PHLQW�OHGLJOLFK�HLQH�$XVVHW]XQJ�GHU�$EVFKLHEXQJ�XQG�GDUI�H L�
JHQWOLFK� QLFKW� PHKUPDOV� KLQWHUHLQDQGHU� DXVJHVSURFKHQ� ZHUGHQ�� ,Q� GHU� 3UD[LV� OHEHQ
0HQVFKHQ�DEHU�RIW�YLHOH�-DKUH�PLW�HLQHU�'XOGXQJ��*U�QGH�I�U�GLH�$XVVHW]XQJ�GHU�$ E�
VFKLHEXQJ�N|QQHQ�VHLQ��.UDQNKHLW��IHKOHQGH�3DSLHUH��IHKOHQGH�)OXJYHUEL QGXQJ�R�l�

• 3HUVRQHQ��GLH�]XU�$XVUHLVH�YHUSIOLFKWHW�VLQG�XQG�LQQHUKDOE�N�U]HVWHU�=HLW�DEJHVFKREHQ
ZHUGHQ�VROOHQ��EHNRPPHQ�HLQH�*UHQ]�EHUWULWWVEHVFKHLQ LJXQJ�

:HUGHQ� )O�FKWOLQJH� XQG�$V\OVXFKHQGH� DQHUNDQQW�� HUKDOWHQ� VLH� HLQHQ� �]HLWZHLVH�� JHVLFKHUWHQ
$XIHQWKDOWVVWDWXV�
:HUGHQ�$V\OVXFKHQGH�QDFK�GHU�*HQIHU�)O�FKWOLQJVNRQYHQWLRQ��V�X���RGHU�QDFK�$UWLNHO���D�GHV
*UXQGJHVHW]HV� DQHUNDQQW�� HUKDOWHQ� VLH� HLQH� $XIHQWKDOWVHUODXEQLV�� GLH� JUXQGVlW]OLFK� DXI
OlQJVWHQV���-DKUH�EHIULVWHW�LVW���:HQQ�QDFK�GLHVHQ���-DKUHQ�NHLQH�*U�QGH�I�U�GHQ�:LGHUUXI��
GLH�5�FNQDKPH�GHU�)O�FKWOLQJVDQHUNHQQXQJ�YRUOLHJHQ��]�%��GXUFK�:HJIDOO�GHU�9HUIROJXQJVV L�
WXDWLRQ�LP�+HUNXQIWVODQG���HUKlOW�GHU�)O�FKWOLQJ�HLQH�1LHGHUODVVXQJVH UODXEQLV�
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55HHFFKKWWOLOLFFKKH�H�**UUXXQQGGOODJDJHHQ�Q�II��U�U�$$VV\\OOVVXXFFKKHHQQGGH�H�XXQQG�G�))OO��FFKKWWOLOLQQJJHH
DD����**UUXXQQGJGJHHVVHHWW]]����$$UUWWLLNNHHO�O�����DD��
�3ROLWLVFK�9HUIROJWH�JHQLH�HQ�$V\OUHFKW���'LHVHV�*UXQGUHFKW�LVW�YHUVFKLHGHQWOLFK�HLQJHVFKUlQNW�
]�%��GXUFK�GLH�'ULWWVWDDWHQUHJHOXQJ��:HU�GXUFK�HLQHQ�VLFKHUHQ�'ULWWVWDDW�HLQUHLVW��ZLUG� LQ�GHU
5HJHO�VRIRUW�GDKLQ�ZLHGHU�DEJHVFKREHQ��$OOH�'HXWVFKODQG�XPJHEHQHQ�6WDDWHQ�JHOWHQ�DOV�V L�
FKHUH�'ULWWVWDDWHQ��VR�GDVV�NHLQH�OHJDOH�(LQUHLVH�DXI�GHP�/DQGZHJ�P|JOLFK�LVW��ZHQQ�HLQ�$V\ O�
DQWUDJ�JHVWHOOW�ZHUGHQ�VROO�
EE����**HHQQIIHHU�U�))OO��FFKKWWOLOLQQJJVVNNRRQQYYHHQQWWLLRRQ�Q���**))..����
'LH�*)N�ELHWHW�6FKXW]�YRU�$EVFKLHEXQJ�LQ�HLQHQ�6WDDW��LQ�GHP�GDV�/HEHQ�RGHU�GLH�)UHLKHLW�GHV
)O�FKWOLQJV�ZHJHQ�ÅVHLQHU�5DVVH��5HOLJLRQ��6WDDWVDQJHK|ULJNHLW��VHLQHU�=XJHK|ULJNHLW�]X�HLQHU
EHVWLPPWHQ� VR]LDOHQ�*UXSSH�RGHU�ZHJHQ� VHLQHU�SROLWLVFKHQ�hEHU]HXJXQJ�EHGURKW� LVW´� E]Z�
ZHQQ�MHPDQG�DXV�$QJVW�YRU�9HUIROJXQJ�QLFKW�LQ�GDV�+HUNXQIWVODQG�]XU�FN�NDQQ�
'LH�*).�LVW�QDFK�GHP����:HOWNULHJ�DXV�GHQ�(UIDKUXQJHQ�GHU�DXV�'HXWVFKODQG�YRU�GHP�+RO R�
FDXVW�JHIO�FKWHWHQ�XQG�QDFK�'HXWVFKODQG�]XU�FNJHVFKLFNWHQ�M�GLVFKHQ�0HQVFKHQ�HQWVWD QGHQ�
FF����((XXUURRSlSlLLVVFFKKH�H�00HHQQVVFFKKHHQQUUHHFFKKWWVVNNRRQQYYHHQQWWLLRRQ�Q���((0055..����
'LH� (05.� ELHWHW� HEHQIDOOV� 6FKXW]� YRU� $EVFKLHEXQJ� �HUJlQ]HQG� ]XU�*).��� ZHQQ� DP� =LHORUW
)ROWHU��7RGHVVWUDIH�RGHU�VRQVW LJH�*HIDKU�I�U�/HLE�XQG�/HEHQ�GURKW�
'LH�9RUJDEHQ�GHU�*).�XQG�(05.�VLQG�LQ�'HXWVFKODQG�LQV�$XVOlQGHUUHFKW��EHUQRPPHQ�ZR U�
GHQ��'LH�PHLVWHQ�$V\OYHUIDKUHQ�LQ�'HXWVFKODQG�ULFKWHQ�VLFK�KHXWH�QDFK�GHU�*).�
0LW�HWZD��������$V\OEHZHUEHU,QQHQ�LP�-DKU������LVW�GHU�QLHGULJVWH�6WDQG�VHLW������HUUHLFKW�
'LH�4XRWH�GHU�$QHUNHQQXQJ�YRQ�$V\ODQWUlJH�QDFK�GHU�*).�LVW�DXI�HWZD����JHVX QNHQ�
'LHVH� =DKOHQ� ODVVHQ� GDUDXI� VFKOLH�HQ�� GDVV� HV� I�U� )O�FKWOLQJH� LPPHU� VFKZLHULJHU� ZLUG�
'HXWVFKODQG� E]Z�� (XURSD� �EHUKDXSW� ]X� HUUHLFKHQ� XQG� GDV� (UUHLFKHQ� HLQHV� DV\OUHFKWOLFKHQ
6FKXW]HV�I�U�VLH�NDXP�QRFK�P|JOLFK�LVW�

//HHEEHHQQVVVVLLWWXXDDWWLLRRQ�Q�YYRRQ�Q�$$VV\\OOVVXXFFKKHHQQGGHHQQ
(QGH������OHEWHQ�LQ�7K�ULQJHQ�������0HQVFKHQ��GLH�/HLVWXQJHQ�QDFK�GHP�$V\OEHZHUEH U�
OHLVWXQJVJHVHW]�EHNDPHQ��HLQVFKOLH�OLFK�.LQGHU���GLHV�VLQG�������GHU�*HVDPWEHY|ONHUXQJ��,Q
(UIXUW�OHEHQ�GHU]HLW�UXQG�����$V\OVXFKHQGH�HL QVFKOLH�OLFK�.LQGHUQ�XQWHU����-DKUHQ�
'LH�/HEHQVVLWXDWLRQ�YRQ�$V\OVXFKHQGHQ�XQWHUVFKHLGHW�VLFK�LQ�YLHOHQ�3XQNWHQ�YRP�/HEHQ�D Q�
GHUHU�0HQVFKHQ�LQ�'HXWVFKODQG��1HEHQ�DOOWlJOLFKHP�5DVVLVPXV��6FKOHFKWHUEHKDQGOXQJ�XQG
$XVJUHQ]XQJ�ZLUG�GLH�/HEHQVVLWXDWLRQ�YRQ�$V\OVXFKHQGHQ�GXUFK�]DKOUHLFKH�*HVHW]H�XQG�9H U�
RUGQXQJHQ�EHHLQIOXVVW��GLH�I�U�GLH�GHXWVFKH�%HY|ONHUXQJ�NHLQH�5ROOH�VSLHOHQ��ZLH�]�%��GXUFK
GDV�$XIHQWKDOWVJHVHW]��GLH�%HVFKlIWLJXQJVYHUIDKUHQVYHURUGQXQJ�XQG�YLHOHV�PHKU�
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))LLQQDDQQ]]LLHHOOOOH�H�66LLWWXXDDWWLLRRQQ
$V\OVXFKHQGH� EHNRPPHQ� /HLVWXQJHQ� QDFK� GHP� $V\OEHZHUEHUOHLVWXQJVJHVHW]�� :lKUHQG� GDV
$/*�,,�E]Z��GLH�6R]LDOKLOIH�GDV�([LVWHQ]PLQLPXP�GHFNHQ�VROO��VLQG�GLH�/HLVWXQJHQ�I�U�$V\OV X�
FKHQGH� QRFK�HLQPDO� XP� FD�� ����JHULQJHU�� $V\OVXFKHQGH� EHNRPPHQ� KlXILJ� NHLQ� %DUJHOG�
VRQGHUQ�HQWZHGHU�6DFKOHLVWXQJHQ�RGHU�*XWVFKHLQH�E]Z��&KLSNDUWHQ��PLW�GHQHQ�VLH�QXU�LQ�E H�
VWLPPWHQ�*HVFKlIWHQ�HLQNDXIHQ�N|QQHQ��6LH�G�UIHQ�QLFKW�DOOH�:DUHQ�GDPLW�HUZHUEHQ��VR�VLQG
EHLVSLHOVZHLVH� 7DJHV]HLWXQJHQ� RGHU� =LJDUHWWHQ� YRP� (LQNDXI� DXVJHVFKORVVHQ�� 1XU� HLQ� 7 D�
VFKHQJHOG�YRQ�UXQG����(XUR�SUR�0RQDW�ZLUG�EDU�DXVJH]DKOW��'DYRQ�P�VVHQ�MHGRFK�5HFKW V�
DQZDOWVNRVWHQ��*HE�KUHQ�]��%��I�U�8UODXEVVFKHLQH��)DKUJHOG��7HOHIRQ��6FKXOEHGDUI�I�U�.LQGHU�
3DSLHU��3RUWR��NXOWXUHOOHU�%HGDUI��HWF��EH]DKOW�ZHUGHQ��6HOEVW�NOHLQH�$XVJDEHQ�ZHUGHQ�GDGXUFK
]X�JUR�HQ�6XPPHQ�
::RRKQKQHHQQ
$V\OVXFKHQGH� N|QQHQ� VLFK� QLFKW� DXVVXFKHQ�� ZR� VLH� ZRKQHQ� P|FKWHQ�� VRQGHUQ� VLH� ZHUGHQ
QDFK�HLQHP�6FKO�VVHO�DXI�GLH�HLQ]HOQHQ�%XQGHVOlQGHU�YHUWHLOW��'RUW�NRPPHQ�VLH�]XQlFKVW�I�U
PD[��GUHL�0RQDWH�LQ�HLQH�VRJ��(UVWDXIQDKPHHLQULFKWXQJ��LQ�7K�ULQJHQ��(LVHQEHUJ� 6DDVD���EH�
YRU�VLH�DXI�GLH�/DQGNUHLVH�YHUWHLOW�ZHUGHQ��'LH�VRJ��5HVLGHQ]SIOLFKW�YHUELHWHW�HV�LKQHQ��GHQ�] X�
JHWHLOWHQ� /DQGNUHLV� ]X� YHUODVVHQ�� $XVQDKPHJHQHKPLJXQJHQ� �VRJ�� 8UODXEVVFKHLQH�� P�VVHQ
EHDQWUDJW�ZHUGHQ�XQG�NRVWHQ�LQ�HLQLJHQ�/DQGNUHLVHQ�ELV�]X����(XUR�%HDUEHLWXQJVJHE�KU��6R
LVW�HWZD�HLQ�%HVXFK� LQ�:HLPDU� I�U� LQ�(UIXUW�XQWHUJHEUDFKWH�$V\OVXFKHQGH�RKQH�$QWUDJ�QLFKW
P|JOLFK��'LHV�JLOW�DXFK�I�U�GLH�7HLOQDKPH�LP� (48$/�3URMHNW�Å$UEHLW�XQG�%LOGXQJ�,QWHUQDWL R�
QDO´�� ZHOFKH� GLH� ]XVWlQGLJH� $XVOlQGHUEHK|UGH� I�U� DOOH� $V\OVXFKHQGH�� GLH� QLFKW� DXV� (UIXUW
NRPPHQ��JHQHKPLJHQ�PXVV�
'LH�:RKQVLWXDWLRQ�XQWHUVFKHLGHW�VLFK� LQ�GHQ�HLQ]HOQHQ�/DQGNUHLVHQ�7K�ULQJHQV��:lKUHQG� LQ
(UIXUW� GLH� PHLVWHQ� $V\OVXFKHQGHQ� LQ� ZRKQXQJVlKQOLFKHQ� 8QWHUEULQJXQJHQ� RGHU� HLJHQHQ
:RKQXQJHQ�OHEHQ��VLQG�$V\OVXFKHQGH�LQ�DQGHUHQ�.RPPXQHQ�LQ�GHU�5HJHO�LQ�*HPHLQVFKDIW V�
XQWHUN�QIWHQ� XQWHUJHEUDFKW� ����� LQ� JDQ]� 7K�ULQJHQ��� 0HKUEHWW]LPPHU� PLW� HLQHP� GXUF K�
VFKQLWWOLFKHP�3ODW]�YRQ��P ��SUR�3HUVRQ�VRZLH�GLH�JHPHLQVDPH�1XW]XQJ�YRQ�.�FKHQ�XQG�V D�
QLWlUHQ� (LQULFKWXQJHQ� VFKUlQNHQ� GLH� 3ULYDWVSKlUH� VWDUN� HLQ� XQG� I�KUHQ� ]X� HQRUPHQ
%HODVWXQJHQ�
00HHGGLL]]LLQQLLVVFFKKH�H�99HHUUVVRRUUJJXXQQJJ
$V\OVXFKHQGH� HUKDOWHQ� LQ� GHU� 5HJHO� QXU� HLQH� HLQJHVFKUlQNWH� PHGL]LQLVFKH� 9HUVRUJXQJ�� GLH
VLFK�DXI�GLH�%HKDQGOXQJ�DNXWHU�XQG�VFKPHU]KDIWHU�(UNUDQNXQJHQ�EHVFKUlQNW��6LH�KDEHQ�NHLQH
&KLSNDUWH� HLQHU� .UDQNHQNDVVH� XQG� N|QQHQ� QLFKW� HLQIDFK� ]XP� $U]W� JHKHQ�� 'LH� .RVWHQ�EH U�
QDKPH� I�U� $U]WEHVXFKH� PXVV� EHDQWUDJW� ZHUGHQ�� 'LH� %HKDQGOXQJ� FKURQLVFKHU� .UDQNKHLWHQ
ZLUG�LQ�GHU�3UD[LV�RIW�DEJHOHKQW�
66SSUUDDFFKKH�H�XXQQG�G�%%LLOOGGXXQQJJ
'LH�0|JOLFKNHLW� HLQHV� 6WXGLXPV� E]Z�� $EVFKOXVVHV� DQ� HLQHU� +RFKVFKXOH� EHVWHKW� I�U� $V\OV X�
FKHQGH�XQG�JHGXOGHWH�)O�FKWOLQJH�LQ�7K�ULQJHQ�LQ�GHU�5HJHO�QLFKW��DXFK�GHU�=XJDQJ�]XU�E H�
UXIOLFKHQ�$XVELOGXQJ�LVW�RIW�VFKZLHULJ�
6HLW������EHVWHKW� I�U�.LQGHU� YRQ�$V\OVXFKHQGHQ�DXFK� LQ�7K�ULQJHQ�GLH�6FKXOSIOLFKW��9RUKHU
NRQQWHQ�VLH�DXFK�YRQ�6FKXOHQ�DEJHZLHVHQ�ZHUGHQ�RGHU�HUKLHOWHQ�]XP�7HLO�NHLQH�=HXJQL VVH�
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$$UUEEHHLLWW
'DV�HUVWH�-DKU�LKUHV�$XIHQWKDOWHV�LQ�'HXWVFKODQG�G�UIHQ�$V\OVXFKHQGH�JHQHUHOO�QLFKW�DUEHLWHQ
RGHU�DQ�HLQHU�EHUXIOLFKHQ�:HLWHUELOGXQJ�WHLOQHKPHQ��)LQGHW�HLQH�DV\OVXFKHQGH�3HUVRQ�GDQDFK
HLQH�6WHOOH��VR�PXVV�VLH�EHL�GHU�$JHQWXU�I�U�$UEHLW�GLH�(UWHLOXQJ�HLQHU�$UEHLWVHUODXEQLV�EHD Q�
WUDJHQ��'LHVH�NDQQ�HUWHLOW�ZHUGHQ��ZHQQ�

• NHLQH�JOHLFKTXDOLIL]LHUWHQ�'HXWVFKHQ�RGHU� LKQHQ� UHFKWOLFK�JOHLFKJHVWHOOWH�3HUVRQHQ� I�U
GLH�6WHOOH�]XU�9HUI�JXQJ�VWHKHQ�

• NHLQH�JOHLFKTXDOLIL]LHUWHQ� (8�$XVOlQGHU,QQHQ�I�U�GLH�6WHOOH�]XU�9HUI�JXQJ�VWHKHQ�
:LUG�HLQH�EHYRUUHFKWLJWH�3HUVRQ�JHIXQGHQ��VR�PXVV�GLHVH�EHVFKlIWLJW�ZHUGHQ��'LHVH�VR�J H�
QDQQWH�9RUUDQJSU�IXQJ�GDXHUW�]ZLVFKHQ�YLHU�XQG�DFKW�:RFKHQ��*HUDGH�EHL�NXU]IULVWLJHQ�$ U�
EHLWVJHOHJHQKHLWHQ�HWZD�LQ�GHU�/DQGZLUWVFKDIW�I�KUW�GLHV�GD]X��GDVV�$UEHLWJHEHU�KlXILJ�JDQ]
DXI�GLH�(LQVWHOOXQJ�YRQ�$V\OVXFKH QGHQ�YHU]LFKWHQ�
:LUG�HLQH�$UEHLWVHUODXEQLV�HUWHLOW�� VR� LVW�GLHVH�DXI�HLQH�NRQNUHWH�6WHOOH� LQ�HLQHP�EHVWLPPWHQ
%HWULHE�EHVFKUlQNW�XQG�JLOW�]HLWOLFK�EHIULVWHW�� MH�QDFK�'DXHU�GHV�$XIHQWKDOWHV��&D��VHFKV�: R�
FKHQ�YRU�$EODXI�PXVV�HLQH�QHXH�(UODXEQLV�EHDQWUDJW�ZHUGHQ�
$OO�GLHV�PDFKW�HLQH�OHJDOH�%HVFKlIWLJXQJ�VHKU�VFKZHU��,Q�(UIXUW�XQG�7K�ULQJHQ�DUEHLWHQ ��$V\O�
VXFKHQGH� YRUUDQJLJ� LQ� GHQ� %UDQFKHQ�*DUWHQEDX�/DQGZLUWVFKDIW��*DVWURQRPLH�� 5HLQLJXQJ V�
JHZHUEH�XQG�DP�%DX�LQ�VS H]LHOOHQ�7lWLJNHLWHQ�
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66KKDDOORRPP
=XU�/DJH�YRQ�-�GLVFKHQ�=XZDQGHUHUQ
LQ�'HXWVFKODQG

--XXGGHHQ�Q�LLQ�Q�''HHXXWWVVFFKKOODDQQGG
-�GLVFKHV�/HEHQ�LQ�'HXWVFKODQG�KDW�HLQH�ODQJH�7UDGLWLRQ��GLH�ELV�LQV�0LWWHODOWHU�]XU�FN�UHLFKW�
$OOHUGLQJV�YHUDQODVVWHQ�VFKRQ�GLH�-XGHQYHUIROJXQJ�EHL�GHQ�.UHX]]�JHQ�DOV�DXFK�GLH�9HUIR O�
JXQJ� LP����� -DKUKXQGHUW� DQOlVVOLFK� GHU� JUR�HQ� 3HVW� XQG� GLH� 9HUWUHLEXQJ� DXV� GHQ� 6WlGWHQ
�����YLHOH�GHXWVFKH�-XGHQ��GLH�VR�JHQDQQWHQ�$VFKNHQDVLP���QDFK�2VWHXURSD�]X�IO�FKWHQ��(LQ
*UR�WHLO�JLQJ�QDFK�3ROHQ�XQG�/LWDXHQ��9RQ�GD�]RJHQ�HLQLJH�ZHLWHU�QDFK�2VWHQ��QDFK�5XV V�
ODQG��0LW�GHQ�$VFKNHQDVLP�KLHOW�DXFK�GHUHQ�6SUDFKH��GDV�Å-LGGLVFK´�(LQ]XJ��HLQ�0LWWHOKRF K�
GHXWVFK��GDV� LP�0LWWHODOWHU� LQ�GHQ� M�GLVFKHQ�9LHUWHOQ�DP�0LWWHOUKHLQ�HUNOXQJHQ�ZDU�� -LGGLVFK
ZXUGH�²�YHUPLVFKW�PLW�KHEUlLVFKHQ�XQG�VSlWHU� VODZLVFKHQ�:|UWHUQ�²�]XU�6SUDFKH�DOOHU� M�G L�
VFKHQ�*HPHLQGHQ� LQ�2VWHXURSD�� $XFK� GLH� 1DPHQ� YLHOHU� UXVVLVFKHU� -XGHQ� ]HXJHQ� GDYRQ�
GDVV�VLH�1DFKIDKUHQ�GHU�YHUWULHEHQHQ�GHXWVFKHQ�-XGHQ�VLQG��/LHEHUPDQQ��)ULHGPDQQ��)HO G�
PDQQ��0LFKHOVRKQ��(KUOLFK��%HUOLQ�XVZ�
6SlWHU� LVW� GHQ� -XGHQ� LP� ]DULVWLVFKHQ� 5XVVODQG� GLH� VWDDWVE�UJHUOLFKH� *OHLFKVWHOOXQJ� YHUVDJW
JHEOLHEHQ��LP�*HJHQVDW]�]X�GHQHQ�LQ�GHQ�6WDDWHQ�:HVWHXURSDV��9LHOPHKU�ZXUGHQ�LP�9HUODXI
GHV�����-DKUKXQGHUWV�UXQG�����*HVHW]H�HUODVVHQ��GLH�]XU�'LVNULPLQLHUXQJ�GHU� M�GLVFKHQ�% H�
Y|ONHUXQJ� EHLWUXJHQ�� 6LH� GXUIWHQ� VLFK� QLFKW� LP� ,QQHUHQ� 5XVVODQGV� DQVLHGHOQ�� VRQGHUQ� VLH
PXVVWHQ� VLFK� � LQ� HLQHP� DEJHJUHQ]WHQ� 7HLO� GHV� DQQHNWLHUWHQ� *HELHWHV�� GHP� VR� JHQDQQWHQ
Å6LHGOXQJVJHELHW´�QLHGHUODVVHQ��XP�QXU�HLQ�%HLVSLHO�]X�QHQQHQ�
*H]ZXQJHQ�GXUFK�GLH�]HLWZHLVH�PLWWHODOWHUOLFK�DQPXWHQGH�9HUIROJXQJVVWLPPXQJ�GDFKWHQ�YLHOH
-XGHQ� LQ�5XVVODQG��EHU�$OWHUQDWLYHQ�QDFK�� HLQH�GDYRQ�ZDU�GLH�(PLJUDWLRQ��=ZLVFKHQ�����
XQG������HPLJULHUWHQ�FD����0LOOLRQ�-XGHQ�QDFK�$PHULND��=HKQWDXVHQGH�QDFK�.DQDGD��(XU R�
SD�RGHU�$XVWUDOLHQ�
��0LOOLRQHQ� -XGHQ� OHEWHQ� ]X� %HJLQQ� GHV����� -DKUKXQGHUWV� LQ� 5XVVODQG��*OHLFKEHUHFKWLJXQJ
XQG�HLQ�(QGH�GHV�$QWLVHPLWLVPXV�EOLHEHQ� MHGRFK� HLQ�7UDXP�� ,Q� GHU� 6RZMHWXQLRQ� VHW]WH� VLFK
XQWHU� 6WDOLQ� GLH� DQWLM�GLVFKH� 7UDGLWLRQ�PLW� 6FKDXSUR]HVVHQ��0RUGHQ�� 6SUDFKYHUERW� XQG� GHU
6FKOLH�XQJ� M�GLVFKHU� 6FKXOHQ� XQG� 6\QDJRJHQ� IRUW�� $XFK� GLH� VSlWHUH� 6RZMHWXQLRQ� GLVNULP L�
QLHUWH�-XGHQ�
%HUHLWV�LQ�GHQ���HU�-DKUHQ�KDWWHQ�-XGHQ�LQ�DOOHU�:HOW�XQWHU�GHP�6ORJDQ�Å /HW�P\�SHRSOH�JR´
GLH� IUHLH�$XVUHLVH� I�U�VRZMHWLVFKH�-XGHQ�JHIRUGHUW��0LW�GHQ�YHUlQGHUWHQ�%H]LHKXQJHQ�]X�GHQ
86$�VWLHJ�GLH�=DKO�GHU�$XVUHLVHJHQHKPLJXQJHQ�QDFK� ,VUDHO�XQG�HUUHLFKWH� LKUHQ�YRUOlXILJHQ
+|FKVWVWDQG������PLW� IDVW� �������$XVUHLVHQ��1DFK� HLQHU� =HLW� GHU� %HVFKUlQNXQJ� GHU� $X V�
ZDQGHUXQJ�YHUVWlUNWH�VLH�VLFK�DE������XQG�JLSIHOWH������LQ���������$XVUHLVHQ��EHVRQGHUV
QDFK�.DQDGD��$XVWUDOLHQ�XQG�YRU�DOOHP�LQ�GLH�86$�
(UVW�GLH�3ROLWLN�0LFKDLO�*RUEDWVFKRZV�EUDFKWH�HLQ�6W�FN�6HOEVWEHVWLPPXQJ�XQG�0HLQXQJVIUH L�
KHLW� I�U� -XGHQ� PLW� VLFK�� MHGRFK� HEHQVR� I�U� 5HFKWVUDGLNDOH�� 1DWLRQDOLVWHQ� XQG� 1DWLRQDOER O�
VFKHZLVWHQ�� $Q� RIIL]LHOOH� $XVJUHQ]XQJ� XQG� GHQ� ÅNOHLQHQ� DOOWlJOLFKHQ´� $QWLVHPLWLVPXV� KDWWHQ
VLFK�GLH�PHLVWHQ�-XGHQ�JHZ|KQW��'DVV�DQWLVHPLWLVFKH�'LVNULPLQLHUXQJHQ�NHLQH�VWUDIUHFKWOLFKHQ
.RQVHTXHQ]HQ� XQG� UHFKWVUDGLNDOH�*UXSSLHUXQJHQ� JHUDGH� XQWHU� $QJHK|ULJHQ� GHU�0LOL]� XQG
MXQJHQ� 0HQVFKHQ� ]DKOUHLFKH� $QKlQJHU� KDEHQ�� ULHI� MHGRFK� QHXH� bQJVWH� KHUYRU� XQG� GHQ
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:XQVFK��GLHVHV�/DQG�]X�YHUODVVHQ��'LH�NODVVLVFKHQ�(LQZDQGHUXQJVOlQGHU�86$�XQG�,VUDHO�VW H�
KHQ�EHL�GHQ�-XGHQ�LQ�GHU�HKHPDOLJHQ�6RZMHWXQLRQ�QRFK�LPPHU�DQ�HUVWHU�6WHOOH�GHU�Å:XQVF K�
OLVWH´�I�U�HLQH�$XVZDQGHUXQJ��(LQ�7HLO�YRQ�LKQHQ�NRPPW�QXQ�MHGRFK�QDFK�'HXWVFKODQG�
$QIDQJ�GHU���HU�-DKUH�EHNDQQWH�VLFK�GLH�GDPDOLJH�''5�5HJLHUXQJ�XQWHU�/RWKDU�GH�0DL]LHUH
]X�HLQHP�QHXHQ�9HUVWlQGQLV�GHU�HLJHQHQ�9HUJDQJHQKHLW��'DUDXI�EHUXKWH�GLH� ,QLWLDWLYH��DX V�
ZDQGHUXQJVZLOOLJHQ�M�GLVFKHQ�%�UJHUQ�DXV�GHU�HKHPDOLJHQ�6RZMHWXQLRQ�GLH�''5�DOV�(LQZD Q�
GHUXQJVDOWHUQDWLYH�DQ]XELHWHQ�
6R�NDPHQ�GLH�HUVWHQ�VRZMHWLVFKHQ�-XGHQ�EHUHLWV������QDFK�%HUOLQ�XQG�ZXUGHQ�LQ�GLH�%H]LUNH
GHU�GDPDOLJHQ�''5�ZHLWHU�YHUWHLOW��'LH�DXV�IDVW�DOOHQ�7HLOHQ�GHU�HKHPDOLJHQ�6RZMHWXQLRQ�J H�
NRPPHQHQ�=XZDQGHUHU�EUDFKHQ��EHU�1DFKW�HLQ�7DEX�GHU�GHXWVFKHQ�1DFKNULHJVJHVFKLFKWH�
'DV�Å/DQG�RKQH�-XGHQ´�ZXUGH�]XP�(LQZDQGHUXQJV]LHO��ÅUXVVLVFKH´�-XGHQ�VFKLHQHQ�GHQ�-�G L�
VFKHQ�*HPHLQGHQ�HLQH�=XNXQIWVSHUVSHNWLYH�]X�ELHWHQ�
1DFK�GHU�:LHGHUYHUHLQLJXQJ�EHVFKORVVHQ�GLH�0LQLVWHUSUlVLGHQWHQ�GHU�/lQGHU�LQ�LKUHU�.RQI H�
UHQ]� YRP� ��� -DQXDU����� GLH� )RUWVHW]XQJ� GHU� $XIQDKPH� M�GLVFKHU� =XZDQGHUHU� DXV� GHQ
1DFKIROJHVWDDWHQ�GHU�HKHPDOLJHQ�6RZMHWXQLRQ�DXI�GHU�*UXQGODJH�GHV�*HVHW]HV��EHU�0D ��
QDKPHQ� I�U� LP�5DKPHQ�KXPDQLWlUHU�+LOIVDNWLRQHQ�DXIJHQRPPHQH�)O�FKWOLQJH�YRP����� -XOL
����� �%*%,�� ,�� 6�������²� ]XOHW]W� JHlQGHUW� GXUFK�GDV�*HVHW]� YRP���� -XOL������²�%*%,�� ,�
6��������0LW�GLHVHP�*HVHW]�KDWWH�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�GLH�0|JOLFKNHLW��VFKXW]E H�
G�UIWLJHQ� $XVOlQGHUQ� HLQ]HOQ� RGHU� LQ� *UXSSHQ� GLH� (LQUHLVH� LQ� GDV� %XQGHVJHELHW� XQG� GHQ
VWlQGLJHQ� $XIHQWKDOW� ]X� JHVWDWWHQ�� 'LHVH� VR� JHQDQQWHQ� .RQWLQJHQWIO�FKWOLQJH� JHQRVVHQ� GLH
5HFKWVVWHOOXQJ�QDFK�GHQ�$UWLNHOQ���ELV����GHU�*HQIHU� )O�FKWOLQJVNRQYHQWLRQ�� RKQH�GDVV� VLH
]XYRU�HLQ�$V\OYHUIDKUHQ�GXUFKODXIHQ�PXVVWHQ�
-�GLVFKH�=XZDQGHUHU�NRPPHQ�DXV�HLQHP�/DQG��LQ�GHP�Å-XGH´�QLFKW�DOV�UHOLJL|VH��VRQGHUQ�DOV
QDWLRQDOH�=XJHK|ULJNHLW�GHILQLHUW�ZXUGH��6R�HUNOlUW�VLFK�DXFK�GLH�ZHLWJHKHQGH�IHKOHQGH�,GH Q�
WLIL]LHUXQJ�PLW�GHP�-XGHQWXP��,QVJHVDPW�VLQG�]ZLVFKHQ������XQG������FD����������M�GLVFKH
(PLJUDQWHQ� DXV� GHQ�1DFKIROJHVWDDWHQ� GHU� HKHPDOLJHQ� 6RZMHWXQLRQ� QDFK�'HXWVFKODQG� HL Q�
JHUHLVW��,P�JOHLFKHQ�=HLWUDXP�QDKP�,VUDHO��EHU�HLQH�0LOOLRQ�M�GLVFKHU�=XZDQGHUHU�DXI�
7K�ULQJHQ� KDW� LQ� GLHVHP�=HLWUDXP� FD�� ����� =XZDQGHUHU� DXIJHQRPPHQ�� 'DYRQ� VLQG� UXQG
����� LQ�GLH�DOWHQ�%XQGHVOlQGHU�ZHLWHU�JH]RJHQ��ZHLO� VLH�GRUW�EHVVHUH�&KDQFHQ� I�U�GLH�% H�
UXIVDXV�EXQJ�KDEHQ�
1DFK�GHP�,QNUDIWWUHWHQ�GHV�QHXHQ�=XZDQGHUXQJVJHVHW]HV�ZXUGH�GDV�.RQWLQJHQWIO�FKWOLQJVJ H�
VHW]�DXIJHKREHQ��(V�KDW�VLFK�DXFK�GDV�$XIQDKPHYHUIDKUHQ�JHlQGHUW��ZREHL�GLH�JHVHW]OLFKHQ
*UXQGODJHQ�I�U�GLH�,QWHJUDWLRQ�LP�JUR�HQ�XQG�JDQ]HQ�NRQVWDQW�JHEOLHEHQ�VLQG�

55HHFFKKWWOLOLFFKKH�H�**UUXXQQGGOODJDJHHQ�Q�II��U�U�MM��GGLLVVFFKKH�H�==XXZZDDQQGGHHUUHHUU
**HHVVHHWW]]OLOLFFKKH�H�**UUXXQQGGOODJDJHHQ�Q�II��U�U�GGLLH�H�((LLQQJJOLOLHHGGHHUUXXQQJ�J�XXQQG�JG�JHHJJHHQQZZllUUWWLLJJH�H�66LLWWXXDDWWLLRRQ�Q�GGHHU�U� MM��GGLLVVFFKKHHQ�Q�==XX��
ZZDDQQGGHHUUHHU�U�LLQ�Q�((UUIIXXUUWW��
$OV�JHVHW]OLFKH�*UXQGODJH�I�U�GLH�$XIQDKPH�XQG�8QWHUEULQJXQJ�GHU�M�GLVFKHQ�=XZDQGHUHU�LQ
7K�ULQJHQ�JLOW�GDV�7K�ULQJHU�)O�FKWOLQJVDXIQDKPHJHVHW]�YRQ������
1DFK� GHP� QHXHQ� =XZDQGHUXQJVJHVHW]� ���� �� EHNRPPHQ� GLH� M�GLVFKHQ� =XZDQGHUHU� HLQH
1LHGHUODVVXQJVHUODXEQLV� ��� ��� $EV�� ��� $XIHQWKDOWVJHVHW]��� 6LH� LVW� ]HLWOLFK� XQEHIULVWHW� XQG
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GHU� K|FKVWH� DXVOlQGHUUHFKWOLFKH� $XIHQWKDOWVWLWHO�� 'LH� QLFKW� M�GLVFKHQ� )DPLOLHQDQJHK|ULJHQ
E]Z��(KHIUDX�RGHU�(KHPDQQ�EHNRPPHQ�HLQH�$XIHQWKDOWVHUODXEQLV� ������$EV������GLH� LPPHU
EHIULVWHW� LVW�� -�GLVFKHU� =XZDQGHUHU� LVW� GHUMHQLJH�� GHU� ²� ODXW� GHU�$XIQDKPHXQWHUODJHQ� �� M�G L�
VFKHQ�*ODXEHQV�RGHU�M�GLVFKHU�$EVWDPPXQJ�LVW��(V�UHLFKW�GLH�$EVWDPPXQJ�YRQ�HLQHP�M�G L�
VFKHQ�9DWHU�
-�GLVFKH�=XZDQGHUHU�N|QQHQ�GLH�GHXWVFKH�6WDDWVE�UJHUVFKDIW�EHDQWUDJHQ�
'LHMHQLJH��GLH�DUEHLWHQ�XQG�QLFKW�DXI�VR]LDOH�/HLVWXQJHQ�DQJHZLHVHQ�VLQG��N|QQHQ�QDFK�VHFKV
-DKUHQ�LKUHV�$XIHQWKDOWHV�LQ�'HXWVFKODQG�HLQJHE�UJHUW�ZHUGHQ��)�U�GLHMHQLJHQ��GLH�DUEHLWVORV
VLQG��EHVWHKW�HLQHQ�:DUWHIULVW�YRQ�DFKW�-DKUHQ�

//HHEEHHQQVVVVLLWWXXDDWWLLRRQ�Q�YYRRQ�Q�MM��GGLLVVFFKKHHQ�Q�==XXZZDDQQGGHHUUHHUUQQ
'LH�/HEHQVVLWXDWLRQ�YRQ� M�GLVFKHQ�=XZDQGHUHUQ� LVW�GXUFK�]DKOUHLFKH�3UREOHPH�JHNHQQ]HLF K�
QHW�
-�GLVFKHQ�=XZDQGHUHUQ�ZLUG�GHU�:RKQRUW�]XJHZLHVHQ��'DPLW� VLQG�VLH�PLWXQWHU�ZHLW�HQWIHUQW
YRQ�GHU�QlFKVWHQ�-�GLVFKHQ�*HPHLQGH�XQG�I�KOHQ�VLFK�LVROLHUW�XQG�DXI�VLFK�DOOHLQ�JHVWHOOW��,Q
7K�ULQJHQ�ZHUGHQ�VHLW�-DQXDU������M�GLVFKH�=XZDQGHUHU�OHGLJOLFK�DXI�GLH�EHLGHQ�6WlGWH�( U�
IXUW�XQG�-HQD�YHUWHLOW��ZDV�DXV�GHU�6LFKW�GHU�-�GLVFKHQ�/DQGHVJHPHLQGH�PLW�%OLFN�DXI�GLH�, Q�
WHJUDWLRQ�VHKU�EHJU��HQVZHUW�LVW�
%HVRQGHUH�3UREOHPH�KDEHQ�.LQGHU�XQG�-XJHQGOLFKH��,Q�GHU�QHXHQ�8PJHEXQJ�HUOHEHQ�VLH�LKUH
(OWHUQ�RIW�DOV�KLOIORV��LKQHQ�IHKOW�RIW�GHU�+DOW�LQ�GHU�)DPLOLH��GLH�XQWHU�DX�HURUGHQWOLFK�VFKZLHU L�
JHQ�9HUKlOWQLVVHQ�OHEW�XQG�LKUH�HU]LHKHULVFKH�XQG�EHVFK�W]HQGH�)XQNWLRQ�QLFKW�PHKU�LP�HUIR U�
GHUOLFKHQ�0D��HUI�OOHQ�NDQQ��,Q�GHQ�6FKXOHQ�I�KOHQ�VLFK�GLH�.LQGHU�XQG�-XJHQGOLFKHQ�RIW�LV R�
OLHUW� XQG� QLFKW� DN]HSWLHUW�� 'LH� ZDFKVHQGH� )UHPGHQIHLQGOLFKNHLW� EHNRPPHQ� VLH� OHLGHU� RIW� ]X
VS�UHQ��'DV�XQJHZRKQWH�.RQVXPDQJHERW�� GLH�JUR�H�%HGHXWXQJ� YRQ�6WDWXVV\PEROHQ� VRZLH
LOOHJDOH�'URJHQ�VWHOOHQ�I�U�]XJHZDQGHUWH�-XJHQGOLFKH�HLQH� +HUDXVIRUGHUXJQ�GDU�
$XFK�DUEHLWVIlKLJH�(UZDFKVHQH�KDEHQ�6FKZLHULJNHLWHQ��2IW�KDEHQ�VLH�JUR�H�3UREOHPH��HLQH
$UEHLW�RGHU�:HLWHUELOGXQJVP|JOLFKNHLW�]X�ILQGHQ��V�X���
1LFKW�]XOHW]W�KDEHQ�M�GLVFKH�6HQLRUHQ�VSH]LILVFKH�3UREOHPH��'LH�PHLVWHQ�VLQG�NUDQN��6LH�K D�
EHQ�9HUVWlQGLJXQJVSUREOHPH�XQG�N|QQHQ�VLFK� LQ� LKUHP�QHXHQ�/HEHQ�VHKU�VFKOHFKW�RULHQWL H�
UHQ��9LHOH�YRQ�GLHVHQ�0HQVFKHQ�VLQG�hEHUOHEHQGH�GHV�+RORFDXVW��VLH�ZDUHQ�LQ�*KHWWRV�HL Q�
JHVFKORVVHQ� RGHU� IO�FKWHWHQ� YRU� GHP� (LQPDUVFK� GHU� QDWLRQDOVR]LDOLVWLVFKHQ� GHXWVFKHQ
7UXSSHQ�LQ�GLH�8NUDLQH��QDFK�5XVVODQG�RGHU�QDFK�:HL�UXVVODQG��6LH�VWHKHQ�XQWHU�HLQHP�E H�
VRQGHUHQ�SV\FKLVFKHQ�XQG�PRUDOLVFKHQ�'UXFN��6LH�VHOEVW�IUDJHQ�VLFK�XQG�DXFK�DQGHUH�YHUVW H�
KHQ�QLFKW��ZDUXP�VLH�HLJHQWOLFK�DXVJHUHFKQHW�QDFK�'HXWVFKODQG�DXVJHZDQGHUW�VLQG�
))LLQQDDQQ]]LLHHOOOOH�H�66LLWWXXDDWWLLRRQQ
-�GLVFKH�=XZDQGHUHU�G�UIHQ�DUEHLWHQ��%H]LHKHQ�VLH�VWDDWOLFKH�/HLVWXQJHQ��VLQG�VLH�'HXWVFKHQ
JOHLFKJHVWHOOW�XQG�HUKDOWHQ�/HLVWXQJHQ�QDFK�GHP�6*%�,,�RGHU�6*%�;,,��$/*�,,�RGHU�*UXQGV L�
FKHUXQJ�LP�$OWHU��
::RRKQKQHHQQ
)�U� GLH� $XIQDKPH� YRQ� M�GLVFKHQ� =XZDQGHUHUQ� KDEHQ� %XQG� XQG� /lQGHU� HLQ� $XIQDKPHYH U�
IDKUHQ�YHUHLQEDUW��'LH�$XIQDKPH�EHGHXWHW� LQ�GHU�5HJHO��GDVV�VLFK�3HUVRQHQ�YRU�GHU�(LQUHLVH
XP�GLH�=XVDJH�HLQHU�hEHUQDKPHHUNOlUXQJ�EHL�GHU�]XVWlQGLJHQ�GHXWVFKHQ�$XVODQGVYHUWUHWXQJ
]X�EHP�KHQ�KDEHQ��6LH�ZHUGHQ�LQ�YHUVFKLHGHQH�%XQGHVOlQGHU�YHUWHLOW��'LH�6ROOTXRWH�I�U�7K ��
ULQJHQ�EHWUlJW�������-�GLVFKH�=XZDQGHUHU�HUKDOWHQ��VRODQJH�XQG�VRZHLW�VLH�6R]LDOOHLVWXQJHQ
EH]LHKHQ��HLQH�:RKQVLW]DXIODJH�������$EV����6DW]��� $XIHQWK*��
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,Q�(UIXUW�XQG�LQ�-HQD�ZHUGHQ�M�GLVFKH�=XZDQGHUHU�LQ�hEHUJDQJVZRKQKHLPHQ�XQWHUJHEUDFKW�
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