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(LQ 6ROGDW� GHU DQ HLQHU &KDWJUXSSH WHLOQLPPW� GLH UHFKWVH[WUHPH ,QKDOWH WHLOW� LVW JHPl� � �� $EV� � 6* IULVWORV ]X
HQWODVVHQ�

7HQRU�

'LH�.ODJH�ZLUG�DEJHZLHVHQ�

'HU�.OlJHU�WUlJW�GLH�.RVWHQ�GHV�9HUIDKUHQV�

'DV 8UWHLO LVW ZHJHQ GHU .RVWHQ YRUOlXILJ YROOVWUHFNEDU� 'HU .OlJHU GDUI GLH 9ROOVWUHFNXQJ GXUFK 6LFKHUKHLWVOHLVWXQJ LQ +|KH
YRQ ��� 3UR]HQW GHV YROOVWUHFNEDUHQ %HWUDJV DEZHQGHQ� ZHQQ QLFKW GLH %HNODJWH YRU GHU 9ROOVWUHFNXQJ 6LFKHUKHLW LQ +|KH YRQ
����3UR]HQW�GHV�]X�YROOVWUHFNHQGHQ�%HWUDJV�OHLVWHW�

7DWEHVWDQG�

'HU�.OlJHU�ZHQGHW�VLFK�JHJHQ�VHLQH�(QWODVVXQJ�DXV�GHP�6ROGDWHQYHUKlOWQLV�DXI�=HLW�

'HU .OlJHU LVW ]XP '� ���� PLW GHP 'LHQVWJUDG *HIUHLWHU� YRUJHVHKHQ I�U GLH /DXIEDKQ GHU 0DQQVFKDIWHQ GHV 7UXSSHQGLHQVWHV� LQ
GLH %XQGHVZHKU ZLHGHU HLQJHWUHWHQ� $P (� ���� ZXUGH HU LQ GDV 'LHQVWYHUKlOWQLV HLQHV 6ROGDWHQ DXI =HLW EHUXIHQ� 'LH 'LHQVW]HLW
ZXUGH DXI YLHU -DKUH IHVWJHVHW]W� 5HJXOlU ZlUH VLH PLW $EODXI GHV ��� -DQXDU ���� JHHQGHW� =XOHW]W KDWWH GHU .OlJHU GHQ
'LHQVWSRVWHQ�DOV�7UDQVSRUWVROGDW�6WUHLWNUlIWH�LQ�GHU�)��LQQH�

$P ��� 2NWREHU ���� HUKLHOW GLH 'LHQVWVWHOOH GHV .OlJHUV .HQQWQLV GDYRQ� GDVV HU 0LWJOLHG LQ HLQHU :KDWV$SS�*UXSSH PLW GHP
1DPHQ Ä%HKLQGHUWH 6SDVWLHV³ VHL� 'XUFK GLH $XVZHUWXQJ GLYHUVHU 0RELOWHOHIRQH NRQQWHQ LQ GHU *UXSSH JHSRVWHWH ,QKDOWH HUPLWWHOW
ZHUGHQ� $P ��� 0lU] ���� WHLOWH HLQ 7HLOQHKPHU HLQ %LOG YRQ $GROI +LWOHU� GHU GHQ +LWOHUJUX� ]HLJW� 'DV %LOG WUlJW GLH 8QWHUVFKULIW Ä
$XI *UXQG YRQ &RURQD $QVWDWW +lQGH VFK�WWHOQ :LUG ZLHGHU QRUPDO *HJU��W��� $P ��� $SULO ���� WHLOWH HLQ 1XW]HU HLQ %LOG� DXI GHP
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YLHU ODFKHQGH GXQNHOKlXWLJH .LQGHU ]X VHKHQ VLQG� hEHU GLHVHQ .LQGHUQ VWHKW GHU 6DW] Ä:+(1 <28 67(3 21 $ 0,1( %87 <28
'21µ7 :(,*+7 (128*+ 72 $&7,9$7( ,7³� $P ��� 6HSWHPEHU ���� SRVWHWH HLQ 1XW]HU PHKUHUH %LOGHU� $XI GHP HUVWHQ LVW
'RQDOG 7UXPS ]X HUNHQQHQ� �EHU LKP VWHKW GHU 6DW] Ä%LVWH :HLVV� ELVWH 1LFH³� (LQ LP $QVFKOXVV YHUVFKLFNWHV %LOG ]HLJW HLQHQ 0DQQ
PLW 9ROOEDUW� +XW XQG GHU $XIVFKULIW Ä(LQ 0H[LNDQHU� HLQ -XGH XQG HLQ 1HJHU JHKHQ LQ QH %DU� 6DJW GHU %DUNHHSHU� 9HUSLVVW (XFK LKU
:LFKVHU³� (LQ ZHLWHUHV %LOG ]HLJW HLQH 3HUVRQ� GLH PLW IUHLHP 2EHUN|USHU HLQH *DVIODVFKH DXI GHP 5�FNHQ WUlJW� YRQ GHU HLQ
6FKODXFK LQ GHQ 0XQG I�KUW� $X�HUGHP KlOW VLH HLQH 6FKZLPPIORVVH LQ GHU +DQG� $XI GHP %LOG VWHKW GHU 7H[W Ä7DXFKOHKUJDQJ I�U
$V\OEHZHUEHU³� (V IROJW HLQ ZHLWHUHV %LOG PLW GHP 'LDORJ� Ä7URW]GHP EOHLEVW GX I�U LPPHU HLQ 1HJHU�³� Ä-D LFK ZHL��³� Ä1HLQ GX
VFKZDU]�³��'HU�.OlJHU�KDW�DOOH�%LOGHU�]XU�.HQQWQLV�JHQRPPHQ�XQG�SRVWHWH�VHOEVW�%LOGHU�E]Z��0HPHV�

$P ��� 2NWREHU ���� ZXUGH GHU .OlJHU YRQ VHLQHU 'LHQVWVWHOOH DOV =HXJH YHUQRPPHQ� 'RUW WHLOWH HU PLW� HU VHL KHXWH DXV GHU
*UXSSH DXVJHWUHWHQ� 'DV KDEH HU ELVODQJ QLFKW JHPDFKW� GD LQ GHU *UXSSH VFKZDU]HU +XPRU JHWHLOW ZRUGHQ VHL� GHU OXVWLJ JHZHVHQ
VHL� =X GHQ ,QKDOWHQ XQG GHU )UDJH� RE HU VHOEVW ,QKDOWH JHWHLOW KDEH� YHUZHLJHUWH HU GLH $XVVDJH� $P ��� 2NWREHU ���� ZXUGH GHU
.OlJHU DOV 6ROGDW YHUQRPPHQ� +LHU lX�HUWH HU QRFKPDOV� HU KDEH GLH ,QKDOWH DOV 6DWLUH XQG VFKZDU]HQ +XPRU ZDKUJHQRPPHQ� (U
KDEH LQ GHU *UXSSH DXFK %LOGHU JHWHLOW XQG VHL HWZD VHLW 0lU] ���� 0LWJOLHG JHZHVHQ� (V VHL HLQ )HKOHU JHZHVHQ� GHQ HU ]XWLHIVW
EHUHXH� (U KDEH XQWHU DQGHUHP HLQ SDDU %LOGHU DXV GHP 'ULWWHQ 5HLFK XQG YRQ $GROI +LWOHU JHSRVWHW� %LVODQJ VHL HU DXV GHU *UXSSH
QLFKW�DXVJHWUHWHQ�XQG�KDEH�VLH�DXFK�QLFKW�JHPHOGHW��GD�HU�$QJVW�JHKDEW�KDEH��DOV�9HUOLHUHU�GD]XVWHKHQ�

'DV 7UXSSHQGLHQVWJHULFKW 1RUG RUGQHWH PLW %HVFKOXVV YRP ��� 2NWREHU ���� GLH 'XUFKVXFKXQJ XQG %HVFKODJQDKPH GHV
0RELOWHOHIRQV GHV .OlJHUV DQ� $XI GHP 0RELOWHOHIRQ ZXUGH HLQ 9LGHR HQWGHFNW� LQ GHP $GROI +LWOHU ]X VHKHQ LVW� GHU DXVI�KUW�
GHXWVFKH -XQJHQ GHU =XNXQIW P�VVWHQ VFKODQN XQG UDQN� IOLQN ZLH :LQGKXQGH� ]lK ZLH /HGHU XQG +DUW ZLH .UXSSVWDKO VHLQ� ,Q GHU
QlFKVWHQ 6HTXHQ]� GLH PLW GHU hEHUVFKULIW Ä+HXWH«�³ HLQJHOHLWHW ZLUG� LVW HLQ $XV]XJ HLQHU 5HGH YRQ .DWULQ *|ULQJ�(FNDUGW LP
'HXWVFKHQ %XQGHVWDJ ]X VHKHQ� GLH XQWHU DQGHUHP DXVI�KUW� -XQJHQ G�UIWHQ *OLW]HUQDJHODFN YHUZHQGHQ XQG (LQKRUQVWDXE
YHUVSU�KHQ� 'LH ,QKDOWH HLQHV ZHLWHUHQ 9LGHRV YHUKHUUOLFKHQ GLH 7DWHQ GHU GHXWVFKHQ :HKUPDFKW LP =ZHLWHQ :HOWNULHJ� (V VLQG
VFKLH�HQGH 3DQ]HU� $GROI +LWOHU XQG :HKUPDFKWVVROGDWHQ ]X VHKHQ� GLH GHQ +LWOHUJUX� ]HLJHQ� ,P HLQHP ZHLWHUHQ 9LGHR LVW HLQH
0RVFKHH ]X VHKHQ XQG GHU 7H[W Ä,Q %D\HUQ ZXUGH HLQH 0RVFKHH HU|IIQHW� XQG EHLP HUVWHQ *HEHW VLQG HLQLJH %D\HUQ HLQJHGUXQJHQ
XQG KDEHQ HLQ SDDU 6FK�VVH LQ GLH /XIW JHVFKRVVHQ� ,FK VHQGH 'LU GLH $XI]HLFKQXQJ� GDPLW 'X K|UVW� ZLH GHU 3UHGLJHU VHLQ *HEHW
JHlQGHUW KDW³� (V HUW|QHQ *HUlXVFKH YRQ 6FKXVVZDIIHQ XQG VWDWW VHLQ *HEHW ZHLWHU]XVSUHFKHQ� EHJLQQW GHU 3UHGLJHU ]X MRGHOQ� ,Q
HLQHP ZHLWHUHQ 9LGHR LVW HLQ /HKUHU ]X VHKHQ� GHU LQ HLQHQ .ODVVHQUDXP KHUHLQNRPPW� *HJHQ�EHU VHLQHQ GXQNHOKlXWLJHQ 6FK�OHUQ�
GLH WHLOZHLVH .RSIW�FKHU WUDJHQ� VDJW HU� Ä'DQNH 0HUNHO� ,FK VHKH� HLQH UHLQ GHXWVFKH .ODVVH ZHUGH LFK ELV ]XP PHLQHP (QGH
ZDKUVFKHLQOLFK QLFKW PHKU HUOHEHQ� 6WDWWGHVVHQ GDUI LFK PLFK PLW 0RKDPHGV XQG >QLFKW YHUVWlQGOLFK@ UXPVFKODJHQ� �«� 'DV VROO
ZRKO GDV QHXH 'HXWVFKODQG VHLQ� �«� ,FK ELQ NHLQHU� GHU HXFK DP %DKQKRI DSSODXGLHUW� ,FK VFKHL�H DXI HXFK� �«� 6FKDXHQ ZLU PDO�
ZHU GD LVW"³� $QVFKOLH�HQG QLPPW GHU /HKUHU HLQ .OHPPEUHWW LQ GLH +DQG� DXI GHP VLFK ZRKO HLQH .ODVVHQOLVWH EHILQGHW� XQG lX�HUW�
Ä,VW GDV �QH 1DPHQVOLVWH RGHU HLQ QHXHU $O�4DLGD�.DGHU"³� 'DQQ NRPPW HLQ GXQNHOKlXWLJHU 0DQQ ]X VSlW ]XP 8QWHUULFKW� ZRUDXIKLQ
GHU�/HKUHU�HQWJHJQHW��Ä*XWHQ�0RUJHQ��+DWWH�GDV�6FKODXFKERRW�ZLHGHU�9HUVSlWXQJ"³�

'HU QlFKVWH 'LV]LSOLQDUYRUJHVHW]WH GHV .OlJHUV EHDQWUDJWH GHVVHQ IULVWORVH (QWODVVXQJ� 6HLQ QlFKVWK|KHUHU 'LV]LSOLQDUYRUJHVHW]WH
VFKORVV VLFK GLHVHP $QWUDJ DQ� 'HU .OlJHU HUNOlUWH KLHU]X� PLW GHU JHSODQWHQ 3HUVRQDOPD�QDKPH XQG 6WHOOXQJQDKPH VHLQHV
QlFKVWHQ�'LV]LSOLQDUYRUJHVHW]WHQ�QLFKW�HLQYHUVWDQGHQ�]X�VHLQ�XQG�YHU]LFKWHWH�DXI�GLH�$EJDEH�HLQHU�VFKULIWOLFKHQ�bX�HUXQJ�

0LW %HVFKHLG YRP ��� -DQXDU ���� ZXUGH GHU .OlJHU JHPl� � �� $EV� � 6* PLW $EODXI GHV 7DJHV GHU $XVKlQGLJXQJ GHU
9HUI�JXQJ DXV GHP 'LHQVWYHUKlOWQLV HLQHV 6ROGDWHQ DXI =HLW HQWODVVHQ� =XU %HJU�QGXQJ KHL�W HV� HU KDEH VFKXOGKDIW JHJHQ VHLQH
3IOLFKW ]XP WUHXHQ 'LHQHQ �� � 6*�� ]XP (LQWUHWHQ I�U GLH IUHLKHLWOLFKH GHPRNUDWLVFKH *UXQGRUGQXQJ �� � 6*�� ]XP *HKRUVDP �� ��
6*� XQG GLH 3IOLFKW ]XP :RKOYHUKDOWHQ �� �� $EV� � 6*� YHUVWR�HQ� LQGHP HU UHFKWVH[WUHPLVWLVFKH XQG YHUIDVVXQJVIHLQGOLFKH
,QKDOWH LQ HLQHU :KDWV$SS�*UXSSH YHUVDQGW KDEH� (U KDEH GDPLW GDV LQ LKQ JHVHW]WH 9HUWUDXHQ PLVVEUDXFKW XQG JOHLFK]HLWLJ HLQH
'LHQVWSIOLFKWYHUOHW]XQJ LP 6LQQH GHV � �� $EV� � 6* YHUZLUNOLFKW� 'LHV JHIlKUGH GLH PLOLWlULVFKH 2UGQXQJ� DXFK DXIJUXQG GHU DXV
GHP 9HUKDOWHQ LQQHZRKQHQGHQ 1DFKDKPXQJVJHIDKU� :�UGH GDV 9HUKDOWHQ GHV .OlJHUV LQ GHU gIIHQWOLFKNHLW EHNDQQW� EHVW�QGH GLH
9HUPXWXQJ� GDVV GDV $QVHKHQ GHU %XQGHVZHKU GXUFK VHLQHQ 9HUEOHLE HUQVWOLFK JHIlKUGHW Z�UGH� (QWODVWHQGH $VSHNWH N|QQWHQ
QLFKW�IHVWJHVWHOOW�ZHUGHQ��'LH�%XQGHVZHKU�SUDNWL]LHUH�HLQH�1XOO�7ROHUDQ]�/LQLH�JHJHQ�EHU�MHGHP�)DOO�H[WUHPLVWLVFKHU�%HWlWLJXQJ�

+LHUJHJHQ KDW GHU .OlJHU %HVFKZHUGH HLQJHOHJW� GLH GLH %HNODJWH PLW %HVFKHLG YRP ��� 0lU] ���� ]XU�FNZLHV� (UJlQ]HQG ]XP
$XVJDQJVEHVFKHLG ZLUG GDULQ DXVJHI�KUW� HLQ 6ROGDW P�VVH DNWLY I�U GLH IUHLKHLWOLFKH GHPRNUDWLVFKH *UXQGRUGQXQJ HLQWUHWHQ� 'HU
.OlJHU KDEH MHGRFK HLQJHUlXPW� DNWLY %LOGHU DXV GHP 'ULWWHQ 5HLFK XQG YRQ $GROI +LWOHU JHWHLOW ]X KDEHQ� 'HU 9HUEOHLE LQ GHU
:KDWV$SS�*UXSSH VSUHFKH ]XGHP NODU JHJHQ HLQH 'LVWDQ]LHUXQJ YRQ GHQ GRUWLJHQ ,QKDOWHQ� (UVW DOV DQGHUH 0LWJOLHGHU GHU *UXSSH
YHUQRPPHQ ZRUGHQ VHLHQ� VHL GHU .OlJHU DXVJHWUHWHQ� VRGDVV VHLQ 9HUKDOWHQ QLFKW DOV HFKWH /RVVDJXQJ JHZHUWHW ZHUGHQ N|QQH�
'DUDXI� RE HLQH %HHLQWUlFKWLJXQJ WDWVlFKOLFK HLQJHWUHWHQ VHL� NRPPH HV QLFKW DQ� (LQH PLOLWlULVFKH (LQKHLW N|QQH ]XGHP QLFKW
JHI�KUW ZHUGHQ� ZHQQ VLFK GLH 9RUJHVHW]WHQ DXI GLH 8QWHUJHEHQHQ QLFKW YHUODVVHQ N|QQWHQ� 9RP .OlJHU DOV 6WDDWVE�UJHU LQ 8QLIRUP
N|QQH XQG P�VVH HUZDUWHW ZHUGHQ� GDVV HU VLFK YROOVWlQGLJ YRQ H[WUHPLVWLVFKHQ +DQGOXQJHQ XQG %HVWUHEXQJHQ GLVWDQ]LHUH� GDPLW
QLFKW�GHU�(LQGUXFN�HQWVWHKH��GLHVH�Z�UGHQ�LQ�GHU�%XQGHVZHKU�JHGXOGHW�

'HU .OlJHU KDW DP �� $SULO ���� .ODJH HUKREHQ� =XU %HJU�QGXQJ WUlJW HU YRU� � �� $EV� � 6* VHL UHVWULNWLY DXV]XOHJHQ� +LHU IHKOH HV
DQ HLQHU HUQVWOLFKHQ *HIlKUGXQJ GHU PLOLWlULVFKHQ 2UGQXQJ RGHU GHV $QVHKHQV GHU %XQGHVZHKU� (LQH $X�HQZLUNXQJ GHU LQ 5HGH
VWHKHQGHQ :KDWV$SS�*UXSSH VHL QLFKW HLQJHWUHWHQ� VRGDVV GDV $QVHKHQ GHU %XQGHVZHKU QLFKW JHIlKUGHW VHL� GLH gIIHQWOLFKNHLW
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KDEH YRQ VHLQHP 9HUKDOWHQ QLFKWV PLWEHNRPPHQ� (U EHNHQQH VLFK DXVGU�FNOLFK ]XU IUHLKHLWOLFK�GHPRNUDWLVFKHQ *UXQGRUGQXQJ� GLH
,QKDOWH GHU :KDWV$SS�*UXSSH VHLHQ I�U LKQ VFKZDU]HU +XPRU JHZHVHQ� =XGHP P�VVH VHLQH 3HUV|QOLFKNHLW JHZ�UGLJW ZHUGHQ� (U
HQJDJLHUH VLFK VR]LDO XQG VHL 0LWJOLHG GHU )UHLZLOOLJHQ )HXHUZHKU XQG KDEH ���� 6SHQGHQ I�U OHXNlPLHNUDQNH .LQGHU JHVDPPHOW�
'LHVH $NWLYLWlWHQ VSUlFKHQ NODU JHJHQ UDVVLVWLVFKH� DQWLVHPLWLVFKH� QHRQD]LVWLVFKH RGHU UHFKWVH[WUHPLVWLVFKH $NWLYLWlWHQ� (EHQIDOOV
ZlUH HLQH YRUDXVJHKHQGH 3IOLFKWHQPDKQXQJ HUIRUGHUOLFK JHZHVHQ� 'D HU DXV GHU *UXSSH DXVJHWUHWHQ VHL� EHVWHKH DXFK NHLQH
:LHGHUKROXQJVJHIDKU� =XGHP EHVW�QGHQ =ZHLIHO DQ HLQHU SIOLFKWJHPl�HQ (UPHVVHQVDXV�EXQJ GXUFK GLH %HNODJWH� ,Q GHU
:KDWV$SS�*UXSSH VHLHQ �� 6ROGDWHQ 0LWJOLHG EHWHLOLJW JHZHVHQ� $QWUlJH DXI (QWODVVXQJ VHLHQ MHGRFK QXU LQ VLHEHQ )lOOHQ JHVWHOOW
ZRUGHQ� (LQ GLHQVWJUDGK|KHUHU .DPHUDG DXV GHU JOHLFKHQ (LQKHLW VHL QLFKW HQWODVVHQ XQG QXU HLQH 'LV]LSOLQDUPD�QDKPH YHUKlQJW
ZRUGHQ� =XGHP JHKH GHU %HVFKHLG DXI GDV 9HUKlOWQLV GHU IULVWORVHQ (QWODVVXQJ QDFK � �� $EV� � 6* ]X P|JOLFKHQ
'LV]LSOLQDUPD�QDKPHQ QLFKW HLQ� GLH KLHU DXVUHLFKHQG JHZHVHQ ZlUHQ� 6RZHLW HU LP 5DKPHQ VHLQHU 9HUQHKPXQJ HLQJHUlXPW KDEH�
GDVV HU HQWVSUHFKHQGH ,QKDOWH LQ GHU *UXSSH JHWHLOW KDEH� N|QQH GDV QLFKW JHJHQ LKQ YHUZHQGHW ZHUGHQ� $XFK VHL GLH $NWHQHLQVLFKW
GXUFK�GLH�%HNODJWH�XQYROOVWlQGLJ�EHZLOOLJW�ZRUGHQ��8QNODU�VHL��ZDV�GLH�'XUFKVXFKXQJ�VHLQHV�0RELOWHOHIRQV�HUJHEHQ�KDEH��GLH�&KDW�
9HUOlXIH�P�VVWHQ�YRUJHOHJW�ZHUGHQ��(U�KDEH�GLH�:KDWV$SS�*UXSSH�DXI�VWXPP�JHVFKDOWHW�XQG�EHGDXHUH�GLH�0LWJOLHGVFKDIW�

'HU�.OlJHU�EHDQWUDJW�

GHQ %HVFKHLG GHU %HNODJWHQ YRP ��� -DQXDU ���� LQ GHU *HVWDOW GHV %HVFKZHUGHEHVFKHLGHV YRP ��� 0lU] ���� DXI]XKHEHQ
XQG�GLH�+LQ]X]LHKXQJ�VHLQHV�3UR]HVVEHYROOPlFKWLJWHQ�LP�9RUYHUIDKUHQ�I�U�QRWZHQGLJ�]X�HUNOlUHQ�

'LH�%HNODJWH�EHDQWUDJW�

GLH�.ODJH�DE]XZHLVHQ�

6LH WUlJW YRU� GDV $QVHKHQ GHU %XQGHVZHKU VHL VW|UDQIlOOLJ JHJHQ�EHU 0LOLWlUDQJHK|ULJHQ� GLH =ZHLIHO DQ GHU XQEHGLQJWHQ
5HVSHNWLHUXQJ GHV VLWWOLFKHQ :HUWHV GHU 0HQVFKHQZ�UGH DXINRPPHQ OLH�HQ� 2E GDV 9HUKDOWHQ GHV .OlJHUV |IIHQWOLFK EHNDQQW
JHZRUGHQ VHL� VSLHOH NHLQH 5ROOH� (LQH IHKOHQGH 'LVWDQ]LHUXQJ YRQ UHFKWVH[WUHPLVWLVFKHQ *HGDQNHQJXW UHLFKH DXV� XP HLQHQ
9HUVWR� JHJHQ � � 6* DQ]XQHKPHQ� 'XUFK VHLQ 9HUKDOWHQ KDEH VLFK GHU .OlJHU QLFKW HLQGHXWLJ YRQ GHU *HZDOW� XQG
:LOON�UKHUUVFKDIW GHV 1D]L�5HJLPHV GLVWDQ]LHUW� (U KlWWH RKQH QHQQHQVZHUWHQ $XIZDQG GLH *UXSSH YHUODVVHQ N|QQHQ XQG KDEH
VRJDU HLJHQH ,QKDOWH YHUVDQGW� (LQH HUQVWOLFKH *HIlKUGXQJ GHU PLOLWlULVFKHQ 2UGQXQJ GXUFK GDV 9HUEOHLEHQ GHV .OlJHUV LQ 'LHQVW
N|QQH EHUHLWV DXIJUXQG GHU .HUQEHUHLFKVYHUOHW]XQJHQ EHMDKW ZHUGHQ� 6HOEVW ZHQQ QXU GHU 5DQGEHUHLFK GHU PLOLWlULVFKHQ 2UGQXQJ
EHWURIIHQ VHL� OLHJH HLQH 1DFKDKPXQJVJHIDKU YRU� (V VHLHQ DXFK NHLQH PLOGHUHQ 0D�QDKPHQ LQ *HVWDOW HLQHU 'LV]LSOLQDUPD�QDKPH
GHQNEDU� 'LHVH VROOWHQ DXI GHQ 6ROGDWHQ LQ GHU :HLVH HLQZLUNHQ� GDVV LKP VHLQ )HKOYHUKDOWHQ YRU $XJHQ JHI�KUW ZHUGH XQG HU GLHV
QDFK 9HUKlQJXQJ GHU 'LV]LSOLQDUPD�QDKPH DEOHJH� 'LH (QWODVVXQJ GHV .OlJHUV GLHQH KLQJHJHQ GHP 6FKXW] GHU %XQGHVZHKU YRU
N�QIWLJHP 6FKDGHQ� =XGHP VHL GDV 9HUWUDXHQVYHUKlOWQLV ]ZLVFKHQ GHU %XQGHVZHKU XQG GHP .OlJHU ]HUVW|UW� $XFK OLHJH NHLQ
(UPHVVHQVIHKOHU YRU� GHQQ � �� $EV� � 6* EHLQKDOWH HLQ LQWHQGLHUWHV (UPHVVHQ� $W\SLVFKH )lOOH VHLHQ KLHU QLFKW HUVLFKWOLFK� 'HU
.OlJHU VHL ZHGHU EHVVHU QRFK VFKOHFKWHU EHKDQGHOW ZRUGHQ DOV DQGHUH 6ROGDWHQ� -HGHU 6DFKYHUKDOW ZHUGH LQGLYLGXHOO JHSU�IW XQG
EHL 1DFKZHLVEDUNHLW YRQ YHUJOHLFKEDUHP )HKOYHUKDOWHQ ZHUGH GHU 6ROGDW HQWODVVHQ� 'LH $NWHQHLQVLFKW VHL YROOVWlQGLJ JHZlKUW
ZRUGHQ�

:HJHQ GHU ZHLWHUHQ (LQ]HOKHLWHQ GHV 6DFKYHUKDOWV ZLUG DXI GHQ ,QKDOW GHU *HULFKWVDNWH XQG GHV EHLJH]RJHQHQ
9HUZDOWXQJVYRUJDQJV�%H]XJ�JHQRPPHQ�

(QWVFKHLGXQJVJU�QGH

hEHU GLH .ODJH KDW QDFK GHP hEHUWUDJXQJVEHVFKOXVV GHU .DPPHU YRP ��� 6HSWHPEHU ���� GHU (LQ]HOULFKWHU ]X HQWVFKHLGHQ �� �
$EV����9Z*2��

'LH .ODJH LVW ]XOlVVLJ� 'DVV GLH 'LHQVW]HLW GHV .OlJHUV UHJXOlU PLW $EODXI GHV ��� -DQXDU ���� HQGHWH� I�KUW QLFKW ]XP :HJIDOO GHV
5HFKWVVFKXW]LQWHUHVVHV� =ZDU KDW GHU .OlJHU VHLW GLHVHP =HLWSXQNW NHLQHQ $QVSUXFK GDUDXI� LQ GHQ 'LHQVW ]XU�FN]XNHKUHQ� -HGRFK
YHUOLHUW GHU 6ROGDW GXUFK GLH VRIRUWLJH (QWODVVXQJ DXV GHP 'LHQVW JHPl� � �� $EV� � 6* VHLQHQ $QVSUXFK DXI 'LHQVWEH]�JH XQG
9HUVRUJXQJ�QDFK������$EV����6*��YJO��DXFK

9* .|OQ� %HVFKO� Y� ��������� � �� / ������� �� MXULV 5Q� � II��� :�UGH GLH (QWODVVXQJVYHUI�JXQJ DXIJHKREHQ ZHUGHQ� EHVW�QGH HLQ
$QVSUXFK DXI 1DFK]DKOXQJ GHU %H]�JH� =XGHP IROJW DXV HLQHU ÄXQHKUHQKDIWHQ (QWODVVXQJ³ DXV GHU %XQGHVZHKU HLQH GDU�EHU
KLQDXV ZLUNHQGH %HVFKZHU� GLH VLFK QLFKW GXUFK =HLWDEODXI HUOHGLJW� 6ROOWH VLFK GHU .OlJHU HUQHXW EHL GHU %XQGHVZHKU EHZHUEHQ�
VW�QGH�VLH�HLQHU�(LQVWHOOXQJ��ZRKO�GDXHUKDIW��HQWJHJHQ�
'LH .ODJH LVW DOOHUGLQJV XQEHJU�QGHW� 'HU DQJHIRFKWHQH %HVFKHLG LVW QLFKW UHFKWVZLGULJ XQG YHUOHW]W GHQ .OlJHU QLFKW LQ VHLQHQ
5HFKWHQ��������$EV����6DW]���9Z*2��

*HPl� � �� $EV� � 6* NDQQ HLQ 6ROGDW DXI =HLW ZlKUHQG GHU HUVWHQ YLHU 'LHQVWMDKUH IULVWORV HQWODVVHQ ZHUGHQ� ZHQQ HU VHLQH

�
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'LHQVWSIOLFKWHQ VFKXOGKDIW YHUOHW]W KDW XQG VHLQ 9HUEOHLEHQ LQ VHLQHP 'LHQVWYHUKlOWQLV GLH PLOLWlULVFKH 2UGQXQJ RGHU GDV $QVHKHQ
GHU�%XQGHVZHKU�HUQVWOLFK�JHIlKUGHQ�Z�UGH�

=X GHQ 9RUDXVVHW]XQJHQ GHV � �� $EV� � 6* KDW GDV 1LHGHUVlFKVLVFKH 2EHUYHUZDOWXQJVJHULFKW LQ VHLQHP %HVFKOXVV YRP �� -XOL
���������0(����������MXULV�5Q�����II��P�Z�1���DXVJHI�KUW�

Ä'LH IULVWORVH (QWODVVXQJ QDFK � �� $EV� � 6* LVW NHLQH GLV]LSOLQDULVFKH 0D�QDKPH� VRQGHUQ GLHQW GHP 6FKXW] YRU N�QIWLJHP
6FKDGHQ� GLH 9RUVFKULIW VROO HLQH GURKHQGH HUQVWOLFKH *HIDKU I�U GLH %XQGHVZHKU �LQ *HVWDOW HLQHU HUQVWOLFKHQ *HIDKU I�U GLH
PLOLWlULVFKH 2UGQXQJ RGHU GDV $QVHKHQ� YHUKLQGHUQ �«�� +LQVLFKWOLFK GHU WDWEHVWDQGOLFKHQ 9RUDXVVHW]XQJHQ� RE RKQH GLH
(QWODVVXQJ HLQH HUQVWOLFKH *HIlKUGXQJ GHU PLOLWlULVFKHQ 2UGQXQJ RGHU GHV $QVHKHQV JHJHEHQ ZlUH� VWHKW GHU
(QWODVVXQJVGLHQVWVWHOOH NHLQ %HXUWHLOXQJVVSLHOUDXP ]X �«�� GLH 9HUZDOWXQJVJHULFKWH KDEHQ GLHVH 9RUDXVVHW]XQJHQ LP
5DKPHQ HLQHU ÄREMHNWLY QDFKWUlJOLFKHQ 3URJQRVH³ YLHOPHKU YROOXPIlQJOLFK ]X �EHUSU�IHQ �«�� ZREHL PD�JHEOLFKHU =HLWSXQNW
HLQHU�VROFKHQ�3URJQRVH�GHU�=HLWSXQNW�GHU�OHW]WHQ�9HUZDOWXQJVHQWVFKHLGXQJ��«��LVW�

0LW GHP (UIRUGHUQLV� GDVV GLH *HIlKUGXQJ �GHU PLOLWlULVFKHQ 2UGQXQJ RGHU GHV $QVHKHQV� ÄHUQVWOLFK³ VHLQ PXVV� KDW GDV
*HVHW] HLQH (QWVFKHLGXQJ EH]�JOLFK GHU )UDJH GHU $QJHPHVVHQKHLW GHU IULVWORVHQ (QWODVVXQJ LP 9HUKlOWQLV ]X GHP HU�
VWUHEWHQ =ZHFN � 6FKXW] GHU PLOLWlULVFKHQ 2UGQXQJ E]Z� GHV $QVHKHQV GHU %XQGHVZHKU� JHWURIIHQ XQG GDPLW GHQ *UXQGVDW]
GHU 9HUKlOWQLVPl�LJNHLW NRQNUHWLVLHUW� GHP GDV *HVHW] GDU�EHU KLQDXV GXUFK GLH %HJUHQ]XQJ GHU (QWODVVXQJ DXI GLH HUVWHQ
YLHU 'LHQVWMDKUH 5HFKQXQJ WUlJW� I�U ]XVlW]OLFKH (UZlJXQJHQ ]XP *UXQGVDW] GHU 9HUKlOWQLVPl�LJNHLW LVW NHLQ 5DXP �«��
-HGRFK NDQQ LP 5DKPHQ GHU 3U�IXQJ� RE HLQH HUQVWOLFKH *HIDKU �I�U GLH PLOLWlULVFKH 2UGQXQJ RGHU GDV $QVHKHQ� EHVWHKW� LQ
EHVWLPPWHQ )lOOHQ ]X EHU�FNVLFKWLJHQ VHLQ� RE GHU *HIDKU DXFK GXUFK HLQH 'LV]LSOLQDUPD�QDKPH DOV HLQ QRWZHQGLJHV� DEHU
DXFK PLOGHUHV 0LWWHO EHJHJQHW ZHUGHQ NDQQ PLW GHU )ROJH� GDVV HLQ 6FKDGHQ I�U GDV 6FKXW]JXW QLFKW ]X EHI�UFKWHQ VHL �«��
'LHV KDW GLH 5HFKWVSUHFKXQJ LP )DOO YRQ $IIHNWKDQGOXQJHQ EHL JHULQJHU 9RUELOGIXQNWLRQ GHV 6ROGDWHQ DQJHQRPPHQ� DOVR LQ
)lOOHQ��LQ�GHQHQ�HLQH�:LHGHUKROXQJVJHIDKU�W\SLVFKHUZHLVH�QLFKW�EHVWHKW�XQG�DXFK�HLQH�1DFKDKPXQJVJHIDKU�QLFKW�YRUOLHJW��«��

$XI GLHVHU *UXQGODJH KDEHQ VLFK LQ GHU 5HFKWVSUHFKXQJ )DOOJUXSSHQ KHUDXVJHELOGHW� EHL GHQHQ HLQH HUQVWOLFKH *HIlKUGXQJ
�GHU PLOLWlULVFKHQ 2UGQXQJ RGHU GHV $QVHKHQV� LP 6LQQH GHV � �� $EV� � 6* UHJHOPl�LJ DQ]XQHKPHQ LVW� 'LHV JLOW YRU DOOHP
I�U 'LHQVWSIOLFKWYHUOHW]XQJHQ LP PLOLWlULVFKHQ .HUQEHUHLFK� GLH XQPLWWHOEDU GLH (LQVDW]EHUHLWVFKDIW EHHLQWUlFKWLJWHQ �«�� %HL
'LHQVWSIOLFKWYHUOHW]XQJHQ DX�HUKDOE GLHVHV %HUHLFKV NDQQ UHJHOPl�LJ DXI HLQH HUQVWOLFKH *HIlKUGXQJ JHVFKORVVHQ ZHUGHQ�
ZHQQ HV VLFK HQWZHGHU XP 6WUDIWDWHQ YRQ HUKHEOLFKHP *HZLFKW KDQGHOW RGHU EHL OHLFKWHUHP )HKOYHUKDOWHQ HLQH :LHGHUKROXQJV�
RGHU 1DFKDKPXQJVJHIDKU KLQ]XNRPPW �«�� (LQH 1DFKDKPXQJVJHIDKU EHVWHKW� ZHQQ HV VLFK EHL GHP )HKOYHUKDOWHQ XP HLQH
'LV]LSOLQORVLJNHLW KDQGHOW� GLH LQ GHU 7UXSSH DOV DOOJHPHLQH (UVFKHLQXQJ DXIWULWW RGHU XP VLFK ]X JUHLIHQ GURKW� VR GDVV RKQH GLH
IULVWORVH (QWODVVXQJ HLQ $QUHL] ]X lKQOLFKHP 9HUKDOWHQ I�U DQGHUH 6ROGDWHQ JHJHEHQ ZlUH �«�� -HGHQIDOOV GLH EHLGHQ
)DOOJUXSSHQ GHU :LHGHUKROXQJV� XQG 1DFKDKPXQJVJHIDKU HUIRUGHUQ HLQH HLQ]HOIDOOEH]RJHQH :�UGLJXQJ GHU NRQNUHWHQ
'LHQVWSIOLFKWYHUOHW]XQJ��XP�GLH�$XVZLUNXQJHQ��I�U�GLH�PLOLWlULVFKH�2UGQXQJ�RGHU�GDV�$QVHKHQ��EHXUWHLOHQ�]X�N|QQHQ��«��

=XU $XVOHJXQJ GHV %HJULIIV GHU PLOLWlULVFKHQ 2UGQXQJ LP 6LQQH GHV � �� $EV� � 6* LVW YRP =ZHFN DXV]XJHKHQ� GHU
9HUWHLGLJXQJ ]X GLHQHQ �«�� 'HPHQWVSUHFKHQG LVW XQWHU GHP %HJULII GHU PLOLWlULVFKHQ 2UGQXQJ GHU ,QEHJULII GHU (OHPHQWH ]X
YHUVWHKHQ� ZHOFKH LP 5DKPHQ GHU JHOWHQGHQ 5HFKWVRUGQXQJ I�U GLH *HZlKUOHLVWXQJ GHU 9HUWHLGLJXQJV� XQG
(LQVDW]EHUHLWVFKDIW HUIRUGHUOLFK VLQG �«�� 'LH PLOLWlULVFKH 2UGQXQJ HQWVSULFKW GDPLW GHU )XQNWLRQVIlKLJNHLW GHU 6WUHLWNUlIWH� ZDV
GLH SHUVRQHOOH XQG PDWHULHOOH )XQNWLRQVIlKLJNHLW EHLQKDOWHW� 'LH PDWHULHOOH )XQNWLRQVIlKLJNHLW EH]LHKW VLFK DXI %HZDIIQXQJ�
$XVU�VWXQJ� *HUlW� 0DWHULDO XQG 9HUVRUJXQJVJ�WHU �«�� GLH SHUVRQHOOH )XQNWLRQVIlKLJNHLW KlQJW YRQ GHU LQGLYLGXHOOHQ
(LQVDW]EHUHLWVFKDIW�GHV�HLQ]HOQHQ�6ROGDWHQ�XQG�HLQHP�LQWDNWHQ�LQQHUHQ�2UGQXQJVJHI�JH�DE��«��

%HL HLQHU *HIlKUGXQJ GHV $QVHKHQV JHKW HV XP GHQ JXWHQ 5XI GHU 6WUHLWNUlIWH RGHU DXFK HLQ]HOQHU 7UXSSHQWHLOH EHL
$X�HQVWHKHQGHQ� YRU DOOHP LQ GHU gIIHQWOLFKNHLW� DXV GHU 6LFKW HLQHV GHQ MHZHLOLJHQ /HEHQVYHUKlOWQLVVHQ JHJHQ�EHU
DXIJHVFKORVVHQHQ� REMHNWLY ZHUWHQGHQ %HWUDFKWHUV �«�� (LQH HUQVWOLFKH *HIlKUGXQJ GHV $QVHKHQV LVW DQ]XQHKPHQ� ZHQQ GDV
9HUKDOWHQ GHV 6ROGDWHQ PLW GHQ EHUHFKWLJWHQ (UZDUWXQJHQ DQ GLH ,QWHJULWlW XQYHUHLQEDU ZlUH� ZHQQ DOVR EHL %HNDQQWZHUGHQ
GHV�9HUKDOWHQV�GDV�9HUWUDXHQ�GHU�gIIHQWOLFKNHLW�LQ�GLH�5HFKWVVWDDWOLFKNHLW�GHU�6WUHLWNUlIWH�HUVFK�WWHUW�ZlUH��«��³

'LHVHQ�$XVI�KUXQJHQ�IROJW�GHU�(LQ]HOULFKWHU�

'HU .OlJHU KDW VHLQH 'LHQVWSIOLFKW DXV � � 6* YHUOHW]W� 1DFK � � 6* PXVV GHU 6ROGDW GLH IUHLKHLWOLFKH GHPRNUDWLVFKH *UXQGRUGQXQJ
LP 6LQQH GHV *UXQGJHVHW]HV DQHUNHQQHQ XQG GXUFK VHLQ JHVDPWHV 9HUKDOWHQ I�U LKUH (UKDOWXQJ HLQWUHWHQ� 1DFK GHU
5HFKWVSUHFKXQJ GHV %XQGHVYHUZDOWXQJVJHULFKWV XQG GHV 1LHGHUVlFKVLVFKHQ 2EHUYHUZDOWXQJVJHULFKWV HUZHLVW VLFK PLW GHU LQ � �
6* QRUPLHUWHQ 3IOLFKW LQVEHVRQGHUH HLQ 9HUKDOWHQ DOV XQYHUHLQEDU� GDV REMHNWLY JHHLJQHW RGHU JDU GDUDXI DQJHOHJW LVW� GLH =LHOH GHV
YHUEUHFKHULVFKHQ�16�5HJLPHV�]X�YHUKDUPORVHQ�VRZLH�.HQQ]HLFKHQ��6\PEROH�RGHU�VRQVWLJH�%HVWDQGWHLOH�GHU�16�,GHRORJLH��ZLHGHU�
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JHVHOOVFKDIWVIlKLJ�]X�PDFKHQ��YJO�

%9HUZ*� 8UW� Y� ��������� � � :' ���� �� MXULV 5Q� ��� %HVFKO� Y� ���������� � � :'% ���� �� MXULV 5Q� ��� 1GV� 29*� %HVFKO� Y�
�������� � � 0( ���� �� %HVFKO� Y� ��������� � � 0( ������ �� %HVFKO� Y� ���������� � � 0( ������ � X� %HVFKO� Y� ���������� � � 0(
������ ��� 'HQQ GDV 16�5HJLPH� GDV ]XU 'XUFKVHW]XQJ XQG $XIUHFKWHUKDOWXQJ VHLQHU 'LNWDWXU GLH 0HQVFKHQUHFKWH V\VWHPDWLVFK
PLVVDFKWHWH XQG YHUOHW]WH VRZLH ]XU 5HDOLVLHUXQJ VHLQHU (UREHUXQJV�� 5DXE� XQG $XVURWWXQJVSOlQH PLW :HOWKHUUVFKDIWVYLVLRQHQ
$QJULIIVNULHJH HQWIHVVHOWH� LQ GHUHQ 9HUODXI 0LOOLRQHQ 0HQVFKHQ /HEHQ� *HVXQGKHLW VRZLH +DE XQG *XW YHUORUHQ� LVW PLW GHU
IUHLKHLWOLFKHQ GHPRNUDWLVFKHQ *UXQGRUGQXQJ LP 6LQQH GHV *UXQGJHVHW]HV VFKOHFKWKLQ XQYHUHLQEDU �%9HUZ*� 8UW� Y� ��������� � �
:' ���� �� MXULV 5Q� ��� %HVFKO� Y� ���������� � � :'% ���� �� MXULV 5Q� ���� 'DV JLOW DXFK I�U GLH ]HQWUDOHQ %HVWDQGWHLOH GLHVHU
,GHRORJLH XQG SROLWLVFKHQ =LHOYRUVWHOOXQJHQ VRZLH DOOH %HVWUHEXQJHQ� GLH REMHNWLY RGHU VXEMHNWLY GDUDXI DQJHOHJW VLQG� LP 6LQQH GHU
ÄQDWLRQDOVR]LDOLVWLVFKHQ�6DFKH³�]X�ZLUNHQ��%9HUZ*��%HVFKO��Y�����������������:'%����� ����MXULV�5Q������
,Q $QZHQGXQJ GLHVHU *UXQGVlW]H WHLOW GHU (LQ]HOULFKWHU GLH (LQVFKlW]XQJ GHU %HNODJWHQ� GDVV VLFK GHU .OlJHU GXUFK VHLQ 9HUKDOWHQ
YRQ GHU *HZDOW� XQG :LOON�UKHUUVFKDIW GHV 1D]L�5HJLPHV QLFKW GLVWDQ]LHUW KDEH� (U KDW HV XQWHUODVVHQ� I�U GLH IUHLKHLWOLFKH
GHPRNUDWLVFKH *UXQGRUGQXQJ LP 6LQQH GHV *UXQGJHVHW]HV HLQ]XWUHWHQ� :HU VLFK QDWLRQDOVR]LDOLVWLVFKHU 6\PEROLN EHGLHQW�
EHJU�QGH GDPLW I�U HLQHQ QHXWUDOHQ %HREDFKWHU REMHNWLY GHQ $QVFKHLQ� HU VWHKH QLFKW PHKU KLQWHU GHP 6WDDW GHV *UXQGJHVHW]HV
XQG YHUOHW]W GLH 3IOLFKW� VLFK YRQ GHUDUWLJHQ %HVWUHEXQJHQ ]X GLVWDQ]LHUHQ �VR DXFK 1GV� 29*� %HVFKO� Y� ���������� � � 0( ������
�� QLFKW YHU|IIHQWOLFKW� ZRQDFK GLH (QWODVVXQJ HLQHV 6ROGDWHQ DXI =HLW JHPl� � �� $EV� � 6* UHFKWPl�LJ VHL� GHU LP %HLVHLQ VHLQHU
.DPHUDGHQ�GHQ�Ä+LWOHU�*UX�³�DXI�GHP�.DVHUQHQJHOlQGH�JH]HLJW�KDEH��

'HU .OlJHU ZDU �EHU HLQHQ ODQJHQ =HLWUDXP � YRQ 0lU] ���� ELV 2NWREHU ���� � 0LWJOLHG HLQHU *UXSSH� LQ GHU GLH GDUJHVWHOOWHQ
UHFKWVUDGLNDOHQ XQG UDVVLVWLVFKHQ ,QKDOWH JHWHLOW ZXUGHQ� (U KDW GRUW DXFK VHOEVW (LQWUlJH JHSRVWHW� +LHU]X VDJWH HU EHL VHLQHU
9HUQHKPXQJ DP ��� 2NWREHU ���� DXV� XQWHU DQGHUHP %LOGHU DXV GHP 'ULWWHQ 5HLFK XQG YRQ $GROI +LWOHU JHSRVWHW ]X KDEHQ� 'LH LQ
GHU :KDWV$SS�*UXSSH JHWHLOWHQ %LOGHU YHUKHUUOLFKHQ RGHU ELOOLJHQ GLH 7lWLJNHLWHQ GHV 16�5HJLPHV XQG VLQG LQ KRKHP 0D�H
UDVVLVWLVFK XQG GLVNULPLQLHUHQG� 'HU .OlJHU KDW ZHGHU GLH *UXSSH YHUODVVHQ� QRFK VRQVW HUNHQQEDU JH]HLJW� GDVV HU GLH ,QKDOWH
PLVVELOOLJW� VRQGHUQ QDWLRQDOVR]LDOLVWLVFKHV *HGDQNHQJXW HPSIDQJHQ XQG YHUEUHLWHW� 'DV 9HUEOHLEHQ LQ GHU *UXSSH XQG GLH
7HLOQDKPH DP &KDW ]HLJW� GDVV HU QLFKW LQ GHP YRQ � � 6* JHIRUGHUWHQ 0D� I�U GLH GHPRNUDWLVFKH *UXQGRUGQXQJ HLQWULWW� VRQGHUQ
VLH�DEOHKQW�

'HU .OlJHU KDW DXFK VFKXOGKDIW � QlPOLFK YRUVlW]OLFK � JHKDQGHOW� GHQQ HU ZDU PLW :LVVHQ XQG :ROOHQ 7HLOQHKPHU GHU :KDWV$SS�
*UXSSH XQG KDW GLH GRUW JHWHLOWHQ ,QKDOWH ]XU .HQQWQLV JHQRPPHQ XQG JHELOOLJW� RKQH GDJHJHQ ]X SURWHVWLHUHQ RGHU GLH *UXSSH ]X
YHUODVVHQ� $X�HUGHP KDW HU VHOEVW QDWLRQDOVR]LDOLVWLVFKH ,QKDOWH JHSRVWHW� ,Q GHU P�QGOLFKHQ 9HUKDQGOXQJ KDW GHU .OlJHU ]XGHP
PLWJHWHLOW� GDVV GHU *UXSSHQQDPH Ä%HKLQGHUWH 6SDVWLHV³ EHUHLWV EHVWDQGHQ KDEH� DOV HU GHU *UXSSH KLQ]XJHI�JW ZRUGHQ VHL� 6FKRQ
]X GLHVHP =HLWSXQNW KlWWH HU KHOOK|ULJ ZHUGHQ XQG GHQ 9HUEOHLE LQ GHU *UXSSH KLQWHUIUDJHQ P�VVHQ� 'DVV HU GLH LQ GHU :KDWV$SS�
*UXSSH JHWHLOWHQ ,QKDOWH I�U VFKZDU]HQ +XPRU KLHOW XQG VLH QLFKW DOV RIIHQVLFKWOLFK UHFKWVUDGLNDO XQG UDVVLVWLVFK HLQVWXIWH� I�KUW QLFKW
]X�HLQHP�VFKXOGORVHQ�+DQGHOQ��VRQGHUQ�JLEW�YLHOPHKU�$XIVFKOXVV��EHU�VHLQH�����6*�]XZLGHUODXIHQGH�*HVLQQXQJ�

(V OLHJW DXFK HLQH HUQVWOLFKH *HIlKUGXQJ GHV $QVHKHQV GHU %XQGHVZHKU YRU� GHQQ GDV 9HUKDOWHQ GHV .OlJHUV LVW PLW GHQ
EHUHFKWLJWHQ (UZDUWXQJHQ DQ GLH ,QWHJULWlW GHU %XQGHVZHKU XQYHUHLQEDU� 6HLQ 9HUKDOWHQ LVW JHHLJQHW� GDV 9HUWUDXHQ GHU
gIIHQWOLFKNHLW LQ GLH 5HFKWVVWDDWOLFKNHLW GHU 6WUHLWNUlIWH ]X HUVFK�WWHUQ� 'HU .OlJHU KDW LP .HUQEHUHLFK VHLQHU 'LHQVWSIOLFKWHQ YHUVDJW�
%HL VHLQHP 9HUKDOWHQ KDQGHOW HV VLFK PLW %OLFN DXI GLH =LHO� XQG 6FKXW]ULFKWXQJ GHV � �� $EV� � 6* QLFKW XP HLQH Ä%DJDWHOOH³�
VRQGHUQ�XP�HLQ�9HUKDOWHQ��ZHOFKHV�YRQ�GHU�gIIHQWOLFKNHLW�DXIPHUNVDP�UHJLVWULHUW�XQG�NHLQHVIDOOV�WROHULHUW�ZLUG��(LQ�VROFKHV�9HUKDOWHQ
LVW GHVKDOE LQ EHVRQGHUHU :HLVH JHHLJQHW� ]X HLQHP HUKHEOLFKHQ $QVHKHQVYHUOXVW GHU %XQGHVZHKU ]X I�KUHQ� 'DV $QVHKHQ ZLUG
JDQ] ZHVHQWOLFK JHWUDJHQ YRQ LKUHU 7HLOKDEH DQ GHU IUHLKHLWOLFKHQ�GHPRNUDWLVFKHQ *UXQGRUGQXQJ XQG GHP 9HUWUDXHQ GDUDXI� GDVV
VLH VLFK GHQ :HUWHQ GHV *UXQGJHVHW]HV YHUSIOLFKWHW ZHL� �1GV� 29*� %HVFKO� Y� �������� � � 0 ������� �� MXULV 5Q� ��� %HVFKO� Y�
���������������0(�����������29*�6+�

8UW� Y� ���������� � � /% ����� �� MXULV 5Q� ���� 9RU GHP +LQWHUJUXQG GHU GHXWVFKHQ *HVFKLFKWH YRQ ���� ELV ���� LVW GDV $QVHKHQ
GHV 0LOLWlUV LQ EHVRQGHUHP 0D�H VW|UDQIlOOLJ JHJHQ�EHU GHP $XIWUHWHQ HLQHV 6ROGDWHQ� ZHOFKHV � ZLH KLHU � =ZHLIHO DQ GHU
XQEHGLQJWHQ 5HVSHNWLHUXQJ GHV VLWWOLFKHQ :HUWHV GHU 0HQVFKHQZ�UGH QlKUW �YJO� 29* 53� 8UW� Y� ��������� � �� $ �������� ��
19Z=�55�����������������1GV��29*��%HVFKO��Y���������������0������������MXULV�5Q������%HVFKO��Y�����������������0(�����������29*
6+� 8UW� Y� ���������� � � /% ����� �� MXULV 5Q� ���� 'HVKDOE UHFKWIHUWLJW GDV GHP .OlJHU YRUJHZRUIHQH )HKOYHUKDOWHQ DXFK QLFKW
EOR� HLQH GLV]LSOLQDULVFKH 0D�QDKPH� 9RQ HLQHU $IIHNWKDQGOXQJ NDQQ EHL HLQHU HLQHLQKDOE -DKUH DQGDXHUQGHQ 0LWJOLHGVFKDIW LQ
HLQHU�:KDWV$SS�*UXSSH��LQ�GHU�UHFKWVH[WUHPH�,QKDOWH�JHWHLOW�ZHUGHQ��QLFKW�DXVJHJDQJHQ�ZHUGHQ�
1LFKW ]XWUHIIHQG LVW DX�HUGHP GLH hEHUOHJXQJ GHV .OlJHUV� HLQH *HIlKUGXQJ GHV $QVHKHQV N|QQH QXU HLQWUHWHQ� ZHQQ GLH
'LHQVWSIOLFKWYHUOHW]XQJ EHUHLWV |IIHQWOLFK JHZRUGHQ VHL� 0LW GHP DQ GDV 3ROL]HLUHFKW DQJHOHKQWHQ %HJULII GHU *HIlKUGXQJ PDFKW � ��
$EV����6*�YLHOPHKU�GHXWOLFK��GDVV�EHUHLWV�GLH�KLQUHLFKHQGH�:DKUVFKHLQOLFKNHLW�HLQHV�6FKDGHQVHLQWULWWV�DXVUHLFKW��

1GV��29*��%HVFKO��Y����������������/$�����������MXULV�5Q������GLH�KLHU�]ZHLIHOVIUHL�]X�EHMDKHQ�LVW��'DUDXI��GDVV�GLH�:KDWV$SS�*UXSSH
HLQH�QLFKW�|IIHQWOLFKH�*UXSSH�LVW��NRPPW�HV�IROJOLFK�QLFKW�DQ�
(UPHVVHQVIHKOHU VLQG HEHQIDOOV QLFKW HUVLFKWOLFK� (V NDQQ QLFKW IHVWJHVWHOOW ZHUGHQ� GDVV GLH (QWODVVXQJ GHV .OlJHUV JHJHQ GHQ
DOOJHPHLQHQ *OHLFKEHKDQGOXQJVJUXQGVDW] DXV $UW� � $EV� � ** YHUVW|�W� =XP HLQHQ LVW QLFKW HUVLFKWOLFK� GDVV GHU .OlJHU DQGHUV DOV
VHLQH .DPHUDGHQ EHKDQGHOW ZXUGH� 'LHVH ZDUHQ ODXW $QJDEHQ GHV 9HUWUHWHUV GHU %HNODJWHQ LQ GHU P�QGOLFKHQ 9HUKDQGOXQJ
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WHLOZHLVH QLFKW PHKU 6ROGDWHQ DXI =HLW LQQHUKDOE GHU HUVWHQ YLHU 'LHQVWMDKUH� =XGHP PXVV MHGHU 6DFKYHUKDOW LQGLYLGXHOO DXIJHDUEHLWHW
XQG EHXUWHLOW ZHUGHQ� VRGDVV VLFK HLQH 3DXVFKDOLHUXQJ YHUELHWHW� =XP DQGHUHQ KDW GHU .OlJHU NHLQHQ $QVSUXFK DXI HLQH
*OHLFKEHKDQGOXQJ LP 8QUHFKW� ,Q VHLQHU 3HUVRQ OLHJHQ GLH 9RUDXVVHW]XQJHQ I�U HLQH IULVWORVH (QWODVVXQJ YRU� 'DVV HU VLFK QDFK
HLJHQHP 9RUEULQJHQ VR]LDO HQJDJLHUW KDEH� VHLQ ELVKHULJHV 9HUKDOWHQ HLQZDQGIUHL JHZHVHQ VHL XQG GLH JHWHLOWHQ %LOGHU IUHL
]XJlQJOLFK�LP�,QWHUQHW�JHZHVHQ�VHLHQ��lQGHUW�QLFKWV�DQ�GHQ�VFKZHUZLHJHQGHQ�9RUZ�UIHQ��GLH�]XU�(QWODVVXQJ�JHI�KUW�KDEHQ�

'DVV GHP .OlJHU UHOHYDQWH $NWHQLQKDOWH QLFKW LP 5DKPHQ GHU $NWHQHLQVLFKW ]XU 9HUI�JXQJ JHVWHOOW ZRUGHQ VLQG� LVW QLFKW HUVLFKWOLFK�
,KP LVW ]XGHP PLW ULFKWHUOLFKHU 9HUI�JXQJ YRP ��� 2NWREHU ���� HUJlQ]HQGH $NWHQHLQVLFKW JHZlKUW ZRUGHQ� $QVFKOLH�HQG KDW HU
QLFKW�ZHLWHU�EHPlQJHOW��NHLQH�YROOVWlQGLJH�$NWHQHLQVLFKW�HUKDOWHQ�]X�KDEHQ�

=XU�ZHLWHUHQ�%HJU�QGXQJ�QLPPW�GHU�(LQ]HOULFKWHU�DXI�GLH�%HJU�QGXQJHQ�LQ�GHQ�%HVFKHLGHQ�YRP�����-DQXDU������XQG�YRP�����0lU]
�����%H]XJ��GHQHQ�HU�IROJW��������$EV����9Z*2��

hEHU GHQ $QWUDJ GHV .OlJHUV� GLH +LQ]X]LHKXQJ VHLQHV 3UR]HVVEHYROOPlFKWLJWHQ LP 9RUYHUIDKUHQ I�U QRWZHQGLJ ]X HUNOlUHQ� ZLUG
GXUFK�JHVRQGHUWHQ�%HVFKOXVV�HQWVFKLHGHQ�

'LH .RVWHQHQWVFKHLGXQJ IROJW DXV � ��� $EV� � 9Z*2� 'LH (QWVFKHLGXQJ �EHU GLH YRUOlXILJH 9ROOVWUHFNEDUNHLW EHUXKW DXI � ���
9Z*2�LQ�9HUELQGXQJ�PLW�������1U�����XQG�������6DW]���XQG���=32�
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