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'LH�,PSIXQJ�JHJHQ�:XQGVWDUU�
NUDPSI��7HWDQXV� 
(LQH�,QIRUPDWLRQ�,KUHU�$U]WSUD[LV�$SRWKHNH�XQG�GHV�
)RUXP�,PSIHQ 
 
0LW�GLHVHP�%ODWW�P|FKWHQ�ZLU��EHU�GHQ�:XQGVWDUUNUDPSI�
�7HWDQXV�� VRZLH� GLH� ,PSIYRUVRUJH� JHJHQ� GLHVH� ,QIHNWL�
RQVNUDQNKHLW�LQIRUPLHUHQ�XQG�GDPLW�]X�HLQHU�DXI�IXQGLHU�
WHQ� 7DWVDFKHQ� EHUXKHQGHQ� (QWVFKHLGXQJ� �EHU� GLH�
'XUFKI�KUXQJ�GHU�,PSIXQJ�EHLWUDJHQ� 
 
'HU�:XQGVWDUUNUDPSI�XQG�VHLQH�%HKDQGOXQJ 
'HU� 7HWDQXV� LVW� HLQH� ,QIHNWLRQ� GXUFK� HLQ� %DNWHULXP�
�&ORVWULGLXP�WHWDQL���GDV�XQWHU�/XIWDEVFKOXVV�VWDUNH�*LIW�
VWRIIH�ELOGHW�� GLH� ]X�NUDPSIDUWLJHQ� /lKPXQJHQ�GHV�.|U�
SHUV� I�KUHQ��'LH�7HWDQXVEDNWHULHQ� NRPPHQ�ZHOWZHLW� LP�
'DUP�YHUVFKLHGHQHU�7LHUH� �6FKDIH��5LQGHU��3IHUGH�� YRU��
0LW�GHQ�7LHUH[NUHPHQWHQ�JHODQJHQ�GLH�%DNWHULHQ� LQ�GDV�
(UGUHLFK��%HVRQGHUV�JUR�H�0HQJHQ�ILQGHQ�VLFK�GDPLW� LQ�
QDW�UOLFK�JHG�QJWHU�(UGH��'HU�(UUHJHU�GULQJW�GXUFK�9HU�
OHW]XQJHQ� LQ� GHQ�.|USHU� HLQ�� %HVRQGHUV� JHIlKUGHW� VLQG�
WLHIH��YHUVFKPXW]WH�:XQGHQ��6WLFK-��%LVV-��6FKXVVYHUOHW�
]XQJHQ��VFKZHUH�9HUEUHQQXQJHQ��*HZHEV]HUVW|UXQJ�PLW�
VFKOHFKWHU�'XUFKEOXWXQJ��'LH�*LIWVWRIIH�EUHLWHQ�VLFK��EHU�
GLH�1HUYHQ�XQG�GDV�5�FNHQPDUN�LQ�GDV�*HKLUQ�DXV�XQG�
O|VHQ�VR�GLH�.UlPSIH�DXV��'LH�=HLW�]ZLVFKHQ�9HUOHW]XQJ�
XQG�%HJLQQ�GHU�(UNUDQNXQJ�YDULLHUW�YRQ�GHU�0HQJH�GHV�
JHELOGHWHQ�*LIWV� XQG� YRP�2UW� GHU�9HUOHW]XQJ� YRQ� �� 7D�
JHQ�ELV�]X���:RFKHQ��'LH�6\PSWRPDWLN�EHJLQQW�PHLVW�PLW�
/lKPXQJ�GHU�.DX-�XQG�*HVLFKWVPXVNXODWXU��GLH�GDQQ�LQ�
XQWHUVFKLHGOLFKHP�0D��DXI�GLH��EULJH�6NHOHWWPXVNXODWXU�
�EHUJHKW��,P�VFKOLPPVWHQ�)DOO� LVW�GLH�JHVDPWH�0XVNXOD�
WXU� HLQVFKOLH�OLFK� GHU� $WHPPXVNXODWXU� EHWURIIHQ�� 'LH�
.UlPSIH� N|QQHQ� VR� VWDUN� VHLQ�� GDVV� .QRFKHQEU�FKH�
�]� %��GHU�:LUEHOVlXOH��DXIWUHWHQ� 
/lKPXQJHQ� GHU� 6FKOXQGPXVNXODWXU� I�KUHQ� ]XP� 9HU�
VFKOXFNHQ�XQG�]XU�/XQJHQHQW]�QGXQJ��'LH�.UlPSIH�N|Q�
QHQ�GXUFK�DOOH�5HL]H��/LFKW��*HUlXVFKH��%HU�KUXQJ��DXV�
JHO|VW�ZHUGHQ�XQG� GLH�3DWLHQWHQ� HUOHEHQ�VLH� EHL� YROOHP�
%HZXVVWVHLQ��%HVRQGHUV�JHI�UFKWHW�VLQG�GLH�6\PSWRPH��
GLH�GLH�5HJXODWLRQ�GHU�.|USHUIXQNWLRQHQ�EHHLQWUlFKWLJHQ�
�%OXWGUXFN��7HPSHUDWXU��+HU]VFKODJ�X��D����'LH�3DWLHQWHQ�
VWHUEHQ� KlXILJ� DQ� %OXWGUXFN-� RGHU� 7HPSHUDWXUVFKZDQ�
NXQJHQ�RGHU�+HU]-.UHLVODXI-.RPSOLNDWLRQHQ��'HU�9HUODXI�
NDQQ��EHU�:RFKHQ�DQGDXHUQ��'LH�6WHUEOLFKNHLWVUDWH�OLHJW�
EHL����ELV�!������PLW�HLQHP�$QVWLHJ�EHL�]XQHKPHQGHP�
$OWHU�� 1DFK� HLQHU� GXUFKJHPDFKWHQ� (UNUDQNXQJ� EHVWHKW�
NHLQ�6FKXW]�YRU�HLQHU�QHXHQ�,QIHNWLRQ�� 
3DWLHQWHQ� PLW� 7HWDQXV� N|QQHQ� QXU� V\PSWRPDWLVFK� EH�
KDQGHOW�ZHUGHQ��'LH�3DWLHQWHQ�ZHUGHQ�DXI�GHU� ,QWHQVLY�
VWDWLRQ�LQ�N�QVWOLFKHP�.RPD�EHWUHXW�XQG�HUKDOWHQ�HLQ�6H�
UXP�� ZHOFKHV� KRFKNRQ]HQWULHUW� 7HWDQXV-$QWLN|USHU� HQW�
KlOW��VRZLH�$QWLELRWLND� 
 

'LH�,PSIXQJ 
'HU�,PSIVWRII�HQWKlOW�HLQH�GHILQLHUWH�0HQJH�YRQ�HQWJLIWH�
WHP�7HWDQXV-7R[LQ��7R[RLG���'DV�7R[RLG�LVW�DQ�HLQH�$OX�
PLQLXPYHUELQGXQJ�DQJHODJHUW��ZRGXUFK�GLH�%LOGXQJ� YRQ�
$EZHKUVWRIIHQ�JHVWHLJHUW�ZLUG��'LH�,PSIXQJ�ZLUG�YRUZLH�
JHQG� Q� GHQ� 2EHUDUPPXVNHO� LQML]LHUW�� 'DV� ,PSIVFKHPD�
ZLUG� HQWVSUHFKHQG� GHU� +HUVWHOOHULQIRUPDWLRQ� GXUFK� GHQ�
$U]W�IHVWJHOHJW��)�U�.LQGHU�VWHKHQ�.RPELQDWLRQVLPSIVWRI�
IH�PLW�'LSKWKHULH��.LQGHUOlKPXQJ��.HXFKKXVWHQ��+DHPR�
SKLOXV� LQIOXHQ]DH�7\S� E� XQG�+HSDWLWLV� %� ]XU� 9HUI�JXQJ��
$XIIULVFKXQJHQ� HUIROJHQ� JHPl�� ,PSISODQ� I�U� .LQGHU�
-XJHQGOLFKH�E]Z��DOOH����-DKUH�EHL�(UZDFKVHQHQ��:HQQ�
P|JOLFK� ZHUGHQ� GDQQ� PLW� HLQHP� .RPELQDWLRQVLPSIVWRII�
JOHLFK]HLWLJ� DQGHUH� ,PSIXQJHQ� YHUDEUHLFKW�� EHL� (UZDFK�
VHQHQ�Y��D��GLH�.RPELQDWLRQ�7HWDQXV�'LSKWKHULH�PLW�3HU�
WXVVLV� �.HXFKKXVWHQ�� XQG�RGHU� 3ROLRP\HOLWLV� �.LQGHU-
OlKPXQJ��� $OV� $XVGUXFN� GHU� QRUPDOHQ� $XVHLQDQGHUVHW�
]XQJ�GHV�2UJDQLVPXV�PLW�HLQHP�,PSIVWRII�NDQQ�HV�LQQHU�
KDOE�YRQ��-��7DJHQ�QDFK�GHU�,PSIXQJ��VHOWHQ�OlQJHU�DQ�
KDOWHQG��DQ�GHU� ,PSIVWHOOH� ]X�5|WXQJ��6FKPHU]KDIWLJNHLW�
XQG� 6FKZHOOXQJ� NRPPHQ�� JHOHJHQWOLFK� DXFK� YHUEXQGHQ�
PLW�%HWHLOLJXQJ�GHU�]XJHK|ULJHQ�/\PSKNQRWHQ��hEHU�(LQ�
]HOKHLWHQ� GHU� ,PSIXQJ�� VHOWHQH� P|JOLFKH� 8QYHUWUlJOLFK�
NHLWVUHDNWLRQHQ�XQG�*U�QGH��GLH�HLQH�,PSIXQJ�DXVVFKOLH�
�HQ��LQIRUPLHUW�6LH�,KU�$U]W�� 
 
'HU�1XW]HQ�GHU�,PSIXQJ�I�U�GHQ�(LQ]HOQHQ�XQG�GLH�
$OOJHPHLQKHLW 
1XU� GLH� ,PSIXQJ� ELHWHW� 6FKXW]� YRU� GLHVHU� VFKZHUHQ� (U�
NUDQNXQJ�� 'D� GHU� (UUHJHU� �EHUDOO� YRUNRPPW� XQG� GXUFK�
MHGH�NOHLQH�9HUOHW]XQJ�LQ�GHQ�.|USHU�JHODQJHQ�NDQQ��EH�
VLW]W� GHU� UHFKW]HLWLJ� DXIJHEDXWH� XQG� GXUFK�$XIIULVFKLPS�
IXQJHQ�LP�9RUVFKXO-�VRZLH�-XJHQGDOWHU�XQG�VSlWHU�LQ���-
MlKULJHQ� $EVWlQGHQ� UHJHOPl�LJ� HUQHXHUWH� ,PSIVFKXW]�
HOHPHQWDUH�%HGHXWXQJ� 
 
:HU�JHLPSIW�ZHUGHQ�VROOWH 
'LH� 7HWDQXVLPSIXQJ� ZLUG� I�U� DOOH� 3HUVRQHQ� HPSIRKOHQ��
'LH�7HWDQXVLPSIXQJ�ZLUG�DOOHQ�6lXJOLQJHQ��.LQGHUQ��-X�
JHQGOLFKHQ�XQG�(UZDFKVHQHQ�HQWVSUHFKHQG�GHP�,PSIND�
OHQGHU�GHU�6WlQGLJHQ� ,PSINRPPLVVLRQ� �67,.2��HPSIRK�
OHQ��%HL�DOOHQ�3HUVRQHQ��GLH�NHLQH�RGHU�HLQH�XQYROOVWlQGL�
JH� *UXQGLPPXQLVLHUXQJ� DXIZHLVHQ� RGHU� EHL� GHQHQ� GLH�
OHW]WH� ,PSIXQJ� GHU� *UXQGLPPXQLVLHUXQJ� E]Z�� GLH� OHW]WH�
$XIIULVFKLPSIXQJ� OlQJHU� DOV� ��� -DKUH� ]XU�FNOLHJW�� VROOHQ�
VFKQHOOVWP|JOLFK� GLH� IHKOHQGHQ� ,PSIXQJHQ� QDFKJHKROW�
E]Z��HLQH�$XIIULVFKLPSIXQJ�GXUFKJHI�KUW�ZHUGHQ� 
 
:HLWHUH�,QIRUPDWLRQHQ��ZZZ�IRUXP-LPSIHQ�GH 
,KUH�$U]WSUD[LV�$SRWKHNH 
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