
(UVWPDOV�ZXUGH�XQVHU�'RUI ,P�-DKUH�����HUZlKQW�± DOVR�YRU������
-DKUHQ� 8QG��DQQR�����VDJWH�PDQ�QRFK�Ä/RQJLVWLVKHLP³�]X�XQV��GDQQ�
IROJWHQ�/RQJHVWHVKHLP��/RQJHVKHLP ELV�PDQ�VLFK�HQGOLFK�LP�-DKUH�
�����GDUDXI�HLQLJWH�/DQJHQORQVKHLP ]X�VDJHQ��$QP��5HG��XQG�MHW]W�
PDFKHQ�GLH�(LQKHLPLVFKHQ�Ä/DOR³�GDUDXV«���1DW�UOLFK�OHEWHQ�KLHU�DXI�GHP�
QHWWHQ�)OHFNFKHQ�(UGH�VFKRQ�YLHOH�-DKUH�YRU�GHU�HUVWHQ�XUNXQGOLFKHQ�
(UZlKQXQJ�0HQVFKHQ��GLH�GLH�QDW�UOLFKHQ�5HVVRXUFHQ�GHU�5HJLRQ�]X�
VFKlW]HQ ZXVVWHQ��(WOLFKH�$XVJUDEXQJHQ�XQG�)XQGH�LP 2UWVEHUHLFK�ODVVHQ�
GHQ�6FKOXVV�]X��GDVV�/DQJHQORQVKHLP�DXI�HLQ�$OWHU�YRQ�PHKU�DOV������
-DKUHQ�NRPPW� 'LH�lOWHVWHQ�6SXUHQ�GHU�5HJLRQ�VLQG�DXI�GHP�KHXWLJHQ�
*HOlQGH�GHV�&DPSLQJSODW]HV�LP�EHQDFKEDUWHQ�*XOGHQWDO�JHIXQGHQ�
ZRUGHQ��%HUHLWV�$QIDQJ�GHV�����-DKUKXQGHUWV�IDQG�PDQ�GRUW�
DUFKlRORJLVFKH�EHGHXWHQGH�)XQGH�LQ�)RUP�YRQ�HLV]HLWOLFKHQ�7LHUUHVWHQ�
XQG�:HUN]HXJHQ�DXV�6WHLQ��'LH�6WHLQJHUlWH�VWDPPWHQ�DXV�GHU�PLWWOHUHQ�
$OWVWHLQ]HLW��YRU���������-DKUHQ�� (LQ�GLUHNWHU�%HOHJ�I�U�HLQH�IU�KH�
%HVLHGOXQJ�LQ�/DQJHQORQVKHLP�VLQG�DXFK�GLH����ELV����+�JHOJUlEHU�LP�
/DQJHQORQVKHLPHU�:DOG��'LH�=HLW�GHU�+�JHOJUlEHU�Ol�W�VLFK�ELV�]XU�
%URQ]H]HLW�������ELV������Y��&KU���]XU�FNYHUIROJHQ�

/DQJHQORQVKHLP�± HLQ�PRGHUQHV�'RUI�PLW�ODQJHU�*HVFKLFKWH��)�U�GLH�
'HWDLOYHUOLHEWHQ HPSIHKOHQ�ZLU�GHQ�.DXI�HLQHU�'RUIFKURQLN��GLH�DOOHV�
]XVDPPHQJHIDVVW�XQG�XPIDQJUHLFK�DXVJHDUEHLWHW�KDW��'LH�%LOGElQGH���
XQG���HUJlQ]HQ�PLW�KLVWRULVFKHQ�$XIQDKPHQ�GLH�&KURQLN��$OOH�%�FKHU�VLQG�
EHL�GHU�*HPHLQGHYHUZDOWXQJ RGHU�GHU�9HUEDQGVJHPHLQGHYHUZDOWXQJ
HUKlOWOLFK�

hƌŬƵŶĚĞ�ĂŶŶŽ�ϳϲϵ

:LH�YLHOH�2UWH�LQ�XQVHUHP�/DQGNUHLV�KDEHQ�DXFK�ZLU�LQ�/DQJHQORQVKHLP�
XQVHUH�Ä*HEXUWVXUNXQGH³��G�K��GLH�HUVWH�XUNXQGOLFKH�(UZlKQXQJ��HLQHU�
(LQWUDJXQJ�LQ�GHP�/RUVFKHU�&RGH[�]X�YHUGDQNHQ��(V�KDQGHOW�VLFK�KLHUEHL�
XP�HLQH�]ZLVFKHQ������XQG������LQ�ODWHLQLVFKHU�6SUDFKH�DEJHIDVVWHV�
0DQXVNULSW��HLQH�Z|UWOLFKH�$EVFKULIW��YRQ��EHU������8UNXQGHQ�DXV�GHU�
=HLW�YRP�%HJLQQ�GHU�.ORVWHUV�/RUVFK�YRP�-DKUH�����DQ��9RQ�
/DQJHQORQVKHLP�VLQG GUHL�8UNXQGHQ�HUZlKQW��DXV�GHQ�-DKUHQ����������
XQG������'HU�7H[W�LVW�KHXWH�RQOLQH�LQ�)DUEH�LQ�'LJLWDOELEOLRWKHNHQ�
HLQ]XVHKHQ��ZRKLQJHJHQ�GLH�2UJDQLVDWRUHQ�GHU������-DKUIHLHU�LP�-DKUH�
�����QRFK�LQ�GHQ�8QWHUODJHQ�GHV�%D\ULVFKHQ�+DXSWVWDDWVDUFKLYV�LQ�
0�QFKHQ�VXFKHQ�PXVVWHQ��9HUZDKUW�XQG�EHWUHXW�ZHUGHQ�GLH�8QWHUODJHQ�

,ŝƐƚŽƌŝĞ�ʹ ϭϮϱϬ�:ĂŚƌĞ�>ĂŶŐĞŶůŽŶƐŚĞŝŵ



MHW]W�LQ�GHP�6WDDWVDUFKLY�LQ�:�U]EXUJ�

�ĞƵƚƐĐŚĞ�&ĂƐƐƵŶŐ͗ ^ĐŚĞŶŬƵŶŐ�ĚĞƌ��ŵĂůŐĂƌĚ�ŝŶ�>ĂŶŐĞŶůŽŶƐŚĞŝŵ�ƵŶƚĞƌ��ďƚ͘�'ƵŶĚĞůĂŶĚ�ƵŶĚ�<ƂŶŝŐ�
<Ăƌů͘
/ĐŚ͕��ŵĂůŐĂƌƚ͕�ƌĞŝĐŚĞ�ŝŵ�EĂŵĞŶ�'ŽƚƚĞƐ�ĞŝŶĞ�'ĂďĞ�ĚĂƌ͘�/ĐŚ�ǁĞŶĚĞ�ƐŝĞ�ĚĞŵ�ŚĞŝůŝŐĞŶ�DćƌƚǇƌĞƌ�EĂǌĂƌŝƵƐ�
ǌƵ͕�ĚĞƐƐĞŶ�>Ğŝď�ŝŶ�ĚĞŵ�ŝŶ�ƉĂŐĞ�ƌŚĞŶĞŶƐĞ�;/ŵ�KďĞƌƌŚĞŝŶŐĂƵͿ�ŐĞůĞŐĞŶĞŶ�<ůŽƐƚĞƌ�>ĂƵƌĞƐƐĂŵ�;>ŽƌƐĐŚͿ�
ƌƵŚƚ͕�ĚĞƐƐĞŶ�sŽƌƐƚĞŚĞƌ�ĚĞƌ�ĞŚƌǁƺƌĚŝŐĞ��ďƚ�'ƵŶĚĞůĂŶĚ�ŝƐƚ͘��Ɛ�ŚĂŶĚĞůƚ�ƐŝĐŚ�Ƶŵ�ĞŝŶĞ�ŶĂĐŚ�ŵĞŝŶĞŵ�
tŝůůĞŶ�Ĩƺƌ�ĞǁŝŐĞ��ĞŝƚĞŶ�ďĞƐƚŝŵŵƚĞ�'ƺƚĞƌƐĐŚĞŶŬƵŶŐ�ŝŶ�ƉĂŐŽ�ǁŽƌŵĂƚŝĞŶƐĞ�;ŝŵ�tŽƌŵƐŐĂƵͿ͕�ƵŶĚ�ǌǁĂƌ�
ŝŶ�ĚĞƌ�'ĞŵĂƌŬƵŶŐ�>ŽŶŐŝƐƚŝƐŚĞŝŵ�;>ĂŶŐĞŶůŽŶƐŚĞŝŵ�ŶƂ͘�<ƌĞƵǌŶĂĐŚͬEĂŚĞͿ͕�ŶćŵůŝĐŚ�Ƶŵ�ĞŝŶĞ�,ŽĨƌĞŝƚĞ�
ŵŝƚ�tŽŚŶŚĂƵƐ͕�ĞŝŶĞŶ�tĞŝŶďĞƌŐ�ƵŶĚ�ǌǁĞŝ�:ŽĐŚ��ĐŬĞƌůĂŶĚ͘�hŶƚĞƌ�ĚĞŵ�ŚĞƵƚŝŐĞŶ�dĂŐĞ�ƐĐŚĞŶŬĞ͕�
ƺďĞƌŐĞďĞ�ƵŶĚ�ƺďĞƌƚƌĂŐĞ�ŝĐŚ�ĚŝĞƐĞ�'ƺƚĞƌ�ŝŶ�ƵŶǀĞƌćŶĚĞƌƚĞƌ�'ĞƐĂŵƚŚĞŝƚ�ĂůƐ�ŝŵŵĞƌǁćŚƌĞŶĚĞƐ�
�ŝŐĞŶƚƵŵ͘�'ĞƐĐŚůŽƐƐĞŶ�ƵŶĚ�ŐĞĨĞƌƚŝŐƚ͘�'ĞƐĐŚĞŚĞŶ�ŝŵ�<ůŽƐƚĞƌ�>ŽƌƐĐŚ�Ăŵ�ϭϱ͘�:Ƶůŝ�ŝŵ�ϭ͘�ZĞŐŝĞƌƵŶŐƐũĂŚƌ�
;ϳϲϵͿ�ƵŶƐĞƌĞƐ�,ĞƌƌŶ͕�ĚĞƐ�<ƂŶŝŐƐ�<Ăƌů͘�,ĂŶĚǌĞŝĐŚĞŶ�ĚĞƌ��ŵĂůŐĂƌƚ͕�ǁĞůĐŚĞ�ŐĞďĞƚĞŶ�ŚĂƚ͕�ĚĂƘ�ĚŝĞƐĞ�
^ĐŚĞŶŬƵŶŐƐƵƌŬƵŶĚĞ�ĂƵƐŐĞƐƚĞůůƚ�ǁƵƌĚĞ͘�,ĂƌŝůĂŶĚ�ŚĂƚ�ƐŝĞ�ŐĞƐĐŚƌŝĞďĞŶ͘

,ŝƐƚŽƌŝƐĐŚĞ��ŶƚǁŝĐŬůƵŶŐ�>ĂŶŐĞŶůŽŶƐŚĞŝŵ

$E�GHP�-DKU�����EHJLQQW�XQVHUH�ÄVFKULIWOLFK�QDFKZHLVEDUH�
=HLWJHVFKLFKWH³��1DW�UOLFK�OHEWHQ�DXFK�LP�%HUHLFK�XQVHUHV�2UWHV�VFKRQ�
ZHVHQWOLFK�IU�KHU�0HQVFKHQ��'LH�lOWHVWHQ�6SXUHQ�LP�1DKHJHELHW�VLQG�
ELVKHU�LP�/LQGHOJUXQG�EHL�*XOGHQWDO�JHIXQGHQ�ZRUGHQ��+LHU�EHOHJHQ�
%RGHQIXQGH��GDVV�VFKRQ�VHLW��EHU������-DKUHQ�GLH�*HJHQG�EHVLHGHOW�
ZXUGH�«

+LHU�NOLFNHQ�]XP�:HLWHUOHVHQ�
+,6725,6&+(�(17:,&./81*�/$1*(1/216+(,0

tŝĞ�ŚĂƚ�ƐŝĐŚ�ĚŝĞ�KƌƚƐůĂŐĞ�ǀŽŶ�>ĂŶŐĞŶůŽŶƐŚĞŝŵ�ĨůćĐŚĞŶŵćƘŝŐ�ĞŶƚǁŝĐŬĞůƚ͍

8QVHU�'RUI�ZDU�HQWODQJ�GHU�]ZHL�ZLFKWLJHQ�6WUD�HQ��GHU�9RUGHUJDVVH�
�KHXWH�1DKHZHLQVWUD�H��XQG�GHU�+LQWHUJDVVH�HLQJHVFKORVVHQ�YRQ�HLQHP�
:DOO�XQG�*UDEHQ��'LHVHU�%HUHLFK�ZDU�PLW�JUR�HQ�8OPHQ�GLFKW�EHZDFKVHQ�



XQG�VROOWH�GLH�6LHGOXQJ�JHJHQ�$QJULIIH�YRQ�DX�HQ�VFK�W]HQ��*UXQGVFK�OHU�
]HLFKQHWHQ�GLHVHQ�6FKXW]EHUHLFK�LP�+HLPDWNXQGHXQWHUULFKW������ZLH�LP�
%LOG�UHFKWV�]X�VHKHQ��=XP�:HLWHUOHVHQ�KLHU�NOLFNHQ� 5lXPOLFKH�
(QWZLFNOXQJ�/DOR

>ĂŶŐĞŶůŽŶƐŚĞŝŵ�ŝŶ�ĚĞƌ�DŽĚĞůůĂŶƐŝĐŚƚ

,Q�GHU�=HLW�]ZLVFKHQ������XQG������KDW�)ULHGULFK�%HLOPDQQ�������������
YRQ�HLQLJHQ�GHQNPDOJHVFK�W]WHQ�+lXVHUQ�DXV�/DQJHQORQVKHLP�
GHWDLOJHWUHXH�0RGHOOH�DQJHIHUWLJW��9RU�GHP�%DX�EHVRUJWH�+HUU�%HLOPDQQ�
VLFK�DOOH�]XU�9HUI�JXQJ�VWHKHQGHQ�,QIRUPDWLRQHQ�LQ�)RUP�YRQ�)RWRV��
6NL]]HQ�XQG�7H[WHQ��:R�GDV�QLFKW�DXVUHLFKWH��KDW�HU�GLH�2EMHNWH�
HLJHQKlQGLJ�YHUPHVVHQ�XQG�VRJDU�GLH�$Q]DKO�6WHLQVFKLFKWHQ�JH]lKOW��'LH�
'HWDLOWUHXH�LVW�XQJODXEOLFK��*HZLQQHQ�6LH�HLQHQ�NOHLQHQ�(LQGUXFN�LQ�GDV�
EH]DXEHUQGH�+REE\�XQVHUHV�JHVFKlW]WHQ��OHLGHU�YHUVWRUEHQHQ��
/DQJHQORQVKHLPHUV��0RGHOOKDHXVHU�/DOR


