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(QGH 2NWREHU ���� EDW LFK DP 5DQGH HLQHU :DKONDPSIYHUDQVWDOWXQJ GHQ /DQGUDW GHV .UHLVHV
*|UOLW]� %HUQG /DQJH� 6LH ± DXIJUXQG ,KUHU :LUWVFKDIWVNRPSHWHQ] ± HLQ]XODGHQ� XP QDFK
0|JOLFKNHLWHQ HLQHU VLQQYROOHQ 1XW]XQJ I�U GDV ZLHGHU DXIJHEDXWH 0XVNDXHU 6FKORVV LP
:HOWHUEHSDUN ]X VXFKHQ�

0LW GHU $XVUHGH� GDVV PDQ GLHV HUVW PDFKHQ N|QQH� ZHQQ 6LH 3DUWHLYRUVLW]HQGHU ZlUHQ� ZXUGH
HLQ ZHLWHUHV PDO YHUKLQGHUW� GDVV ,QWHUHVVHQWHQ I�U HLQH RUGHQWOLFKH .XU� XQG
7RXULVPXVHQWZLFNOXQJ DXV :HVWGHXWVFKODQG E]Z� :HVWHXURSD KLHU WlWLJ ZHUGHQ G�UIHQ�

'LH lX�HUVW JUR�]�JLJ DXVJHUHLFKWHQ )|UGHUPLWWHO GXUFK %XQG XQG (8 WUDJHQ ]XU ZHLWHUHQ
6WDELOLVLHUXQJ GHU VR]LDOLVWLVFKHQ :LUWVFKDIWVYHUVXFKH DXI GHXWVFKHP %RGHQ EHL�

'LHVHV XQWHUVW�W]W GHU )UHLVWDDW 6DFKVHQ GXUFK GDV )LQDQ]PLQLVWHULXP� LQGHP HLQ URW�JU�QHV
*HGDQNHQJXW WUDJHQGHU *DUWHQJHVWDOWHU JHPHLQVDP PLW GHP HKHPDOLJHQ &'8�%�UJHUPHLVWHU
MHJOLFKH $NWLYLWlWHQ GHU IUHLHQ :LUWVFKDIW XQWHUELQGHW XQG YHUVXFKW� GHUHQ )DFKZLVVHQ GXUFK
JHLVWLJHQ 'LHEVWDKO� VHOEVW ]X QXW]HQ�

,FK ELQ YROO GDYRQ �EHU]HXJW� GDVV +HUU ([�%�UJHUPHLVWHU %lQGHU� DOV HU YHUVHKHQWOLFK VHLQ
(OWHUQKDXV DQ]�QGHWH� YRQ GHU 6WDVL DQJHZRUEHQ ZXUGH� (U ZDU GHU (LQ]LJH LQ %DG 0XVNDX�
GHU GDUDXIKLQ I�U � -DKUH ]XU )HXHUZHKU YHUSIOLFKWHW ZXUGH� 1DFK NXU]HU =HLW ZXUGH HU YRQ
GHU .UHLVOHLWXQJ GDYRQ HQWEXQGHQ XQG LQ GHQ %H]LUNVWDJ &RWWEXV HQWVDQGW� 2KQH 6('� E]Z�
6WDVLPLWJOLHGVFKDIW KlWWH HU QLH XQG QLPPHU HLQ :HUN ]XU *HWUlQNHKHUVWHOOXQJ OHLWHQ G�UIHQ�
.XU] YRU VHLQHP 7RGH HU]lKOWH PLU XQVHUHU JHPHLQVDPHU -XJHQGIUHXQG� %RGR )�� GDVV HU
�EHU]HXJW VHL� GDVV %lQGHU LKQ� DOV HU GLHVHP YRQ VHLQHQ )OXFKWSOlQHQ LQ GLH %5' EHULFKWHWH�
EHL GHU 6WDVL YHUUDWHQ KDWWH�

0LU SHUV|QOLFK LVW HJDO� ZDV HLQHU IU�KHU JHPDFKW KDW ± LFK NHQQH DXFK JHQ�JHQG GLHVHU /HXWH�
GLH UHLQHQ +HU]HQV VLQG� (V GDUI DEHU QLFKW VHLQ� GDVV GHU (LQIOXVV GLHVHU 0HQVFKHQ VRZHLW
JHKW� GDVV :DKOYHUDQVWDOWXQJHQ PDQLSXOLHUW ZHUGHQ �\RXWXEH� FGX�RVW�
KWWSV���\RXWX�EH�L�KQ.&7�I)8 � E]Z� GDVV GHU 9HUDQWZRUWOLFKH GHU 6WLIWXQJ Ä)�UVW� 3�FNOHU�
3DUN� LP VlFKVLVFKHQ )LQDQ]PLQLVWHULXP� 6WDDWVVHNUHWlU 'LUN 'LHGULFKV� GHUDUW EHHLQIOXVVW
ZLUG� GDVV GLHVHU HV DEOHKQW� PLW )DFKOHXWHQ� GLH LQ %DG 0XVNDX LQYHVWLHUHQ ZROOWHQ XQG
EHUHLWV YLHO *HOG LQ 3URMHNWLHUXQJ XQG 9RUEHUHLWXQJ JHVWHFNW KDEHQ� ]X UHGHQ� +LHU VHLHQ
JHQDQQW� 2EHUPH\HU 0�QFKHQ� 7UHXJDVW %HUOLQ�0�QFKHQ� 7DUODWW 	 3DUWQHU VRZLH 5HEKRO]
%DG '�UUKHLP� .DQQHZLVFKHU 6FKZHL]�%DGHQ�%DGHQ� -RKDQQLWHU 7UHXHQEULHW]HQ� ',/
�'HXWVFKH %DQNJUXSSH�� %HVW:HVWHUQ� ,QWHUFRQWL� 6'�&RQVXOW %HUOLQ « XQG QLFKW ]XOHW]W GLH
Ä)�UVW� 3�FNOHU� 7KHUPHQ XQG *HVXQGKHLWV]HQWUHQ *PE+³�

/HW]WHUH KDWWH DXI SULYDWHU %DVLV LP -DKUH ���� HUIROJUHLFK QDFK 7KHUPDOVROH ERKUHQ ODVVHQ�
,P 'H]HPEHU ���� ZXUGHQ GLH :DVVHUUHFKWH XQG GDV %HUJZHUNVHLJHQWXP GXUFK GHQ )UHLVWDDW
HUZRUEHQ XQG GHP /DQGNUHLV �EHUJHEHQ� %LV KHXWH ZLUG GLHVH QLFKW JHQXW]W�

'DV %XQGHVLQQHQ� XQG .XOWXVPLQLVWHULXP UHLFKHQ XQJHSU�IW XPIDQJUHLFKH )|UGHUPLWWHO DXV�
RKQH GDVV HLQ *HVDPWNRQ]HSW ± LQVEHVRQGHUH I�U GLH 6FKORVVQXW]XQJ ± EHVWHKW�

0HLQ 6FKUHLEHQ DQ .UDPS�.DUUHQEDXHU EOLHE XQEHDQWZRUWHW �KWWS���PXVNDX�WY�QHW�$..�SGI��
2EZRKO VLH LP 1DFKEDURUW :HL�ZDVVHU ZDU� OLH� VLH VLFK OLHEHU YRP OLQNHQ
2EHUE�UJHUPHLVWHU LQIRUPLHUHQ� VWDWW ]X EHJUHLIHQ� GDVV HV HLQH VR JHQDQQWH Ä:HQGH³ KLHU� LP
lX�HUVWHQ 2VWHQ� QLFKW JDE�



,FK KDWWH QLFKW HUZDUWHW� GDVV VLH VHOEVW PLW PLU .RQWDNW DXIQLPPW� DEHU HLQ JHHLJQHWHU
5HIHUHQW KlWWH I�U VLH GLH ,QIRUPDWLRQHQ HQWJHJHQQHKPHQ VROOHQ�

8QG GDQQ JlEH HV MD DXFK QRFK GLH 3UHVVH� (V PXVV GRFK QRFK LUJHQGZR /HXWH JHEHQ� GLH
7DWVDFKHQ ]XU .HQQWQLV QHKPHQ XQG QLFKW I�U MHGH )HKOHQWZLFNOXQJ HLQH %HJU�QGXQJ OLHIHUQ�

6HKU JHHKUWHU +HUU 0HU]�
GD XPIDQJUHLFKH XQGXUFKGDFKWH� GHP *HVDPWNRQ]HSW DEWUlJOLFKH� ,QYHVWLWLRQHQ LQ
9RUEHUHLWXQJ VLQG� GLH GHQ 6WHXHU]DKOHU EHODVWHQ XQG LKP NHLQHQ 1XW]HQ EULQJHQ� ZHQGH LFK
PLFK EHUHLWV YRU HLQHU (QWVFKHLGXQJ ]XP &'8�9RUVLW] DQ 6LH�

6RUJHQ 6LH ELWWH GDI�U� GDVV GHP YRQ PLU EHVFKULHEHQHQ 6DFKYHUKDOW QDFKJHJDQJHQ ZLUG�
ODVVHQ 6LH VLFK ,QIRUPLHUHQ XQG VHLHQ 6LH QLFKW �EHUUDVFKW� GDVV GLHVHV QXU GLH 6SLW]H GHV
(LVEHUJHV LVW� 'HU %HUOLQHU )OXJKDIHQ OlVVW JU��HQ�

'HU GLUHNW JHZlKOWHQ 9HUWUHWHU I�U GHQ %XQGHVWDJ LVW GHU LP 1DFKEDURUW *DEOHQ] ZRKQHQGH
$I'�&R��9RUVLW]HQGH� 7LQR &KUXSDOOD� 'LHVHU KDWWH EHL HLQHU :DKOYHUDQVWDOWXQJ DP ���
2NWREHU ���� LQ .UDXVFKZLW] HUNOlUW� GDVV PDQ GDV .|QLJVKDXV GHU 1LHGHUODQGH KLHU QLFKW
EUDXFKH�

$XFK HU OHKQWH HV DE� GDI�U ]X VRUJHQ� GDVV GLH VFKOHFKW RUJDQLVLHUWH Ä6WLIWXQJ )�UVW� 3�FNOHU�
3DUN³ YRP )UHLVWDDW DQ GHQ %XQG RGHU GLH (8 �EHUJHKW XQG HQWVSUHFKHQG QHX DXIJHVWHOOW
ZLUG�

+LHU EUDXFKW PDQ NHLQH .RKOHPLOOLDUGHQ I�U DXV GHQ )LQJHUQ JHVDXJWH 3URMHNWH� VRQGHUQ
0HQVFKHQ� GLH GLH &KDQFHQ GHU 5HJLRQ HUNHQQHQ� EHUHLW VLQG KLHUKHU XP]XVLHGHOQ XQG PLW
KRKHP )DFKZLVVHQ XQG GHQ 0HQVFKHQ YRU 2UW JHPHLQVDP I�U HLQH $QJOHLFKXQJ GHU
/HEHQVYHUKlOWQLVVH VRUJHQ�

*HUQ VWHKH LFK ,KQHQ I�U ZHLWHUH $XVN�QIWH ]XU 9HUI�JXQJ XQG HUODXEH PLU PLW GHU
9HU|IIHQWOLFKXQJ DXFK GLHVHV 6FKUHLEHQV DXI PHLQHU ZHEVLWH� ZZZ�PXVNDX�WY�QHW
LQWHUHVVLHUWHQ 0LWE�UJHUQ GLH 0|JOLFKNHLW ]X JHEHQ� GHQ ]lKHQ 9HUODXI GHU $XIDUEHLWXQJ YRQ
8QUHFKW XQG GHP EHZXVVWHQ :HJVFKDXHQ GHU 9HUDQWZRUWXQJVWUlJHU QDFK]XYHUIROJHQ�

0LW IUHXQGOLFKHQ *U��HQ

'HWOHI &KPXUHN


