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$P����0DL������ILQGHW�YRQ������ELV�������8KU�GDV�����6FKOHVZLJ�+ROVWHLQ�
7UHIIHQ�LQ�(FNHUQI|UGH�VWDWW��$OOH�)XQNDPDWHXUH���QRFK���1LFKW�
)XQNDPDWHXUH�VRZLH�DOOH�,QWHUHVVLHUWHQ�VRZLH�GHUHQ�)DPLOLHQ�VLQG�KHU]OLFK�
]X�GHP�7UHIIHQ�LQ�GHU�6WDGWKDOOH�(FNHUQI|UGH�HLQJHODGHQ���
(V�HUIROJW�HLQ�$QIDKUW�0RELO�:HWWEHZHUE�DXI���P�XQG��P��
1HEHQ�GHP�ZLFKWLJHQ�SHUV|QOLFKHQ�7UHIIHQ�VROO�GLH�'DUVWHOOXQJ�XQVHUHV�
+REE\V�LQ�GHU�gIIHQWOLFKNHLW�GHQ�6FKZHUSXQNW�ELOGHQ���
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1LFKW�QXU�GLH�)XQNYHUELQGXQJHQ�LQ�Ä0RUVHVFKULIW³�YHUELQGHW�GLH�$PDWHXUH�
ZHOWZHLW��$XFK�GLH�PRGHUQVWHQ�7HFKQLNHQ�KDEHQ�VHLW�ODQJHP�(LQ]XJ�LQ�GLH�
KHLPLVFKHQ�([SHULPHQWLHUVWXEHQ�GHU�)XQNDPDWHXUH�JHKDOWHQ���
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IROJHQGH�%HWULHEVDUWHQ�DQJHERWHQ��
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�6R�KDWWH�LP�9HUODXIH�GHV�,QVWDQ]HQZHJHV�GDV�|VWHUUHLFKLVFKH�
%XQGHVPLQLVWHULXP�I�U�9HUNHKU��,QQRYDWLRQ�XQG�7HFKQRORJLH��%09,7��GHP�
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=XVWHOOXQJ�GHV�%HVFKHLGHV�GXUFK�9RUQDKPH�JHHLJQHWHU�WHFKQLVFKHU�0D�QDKPHQ�
GLH�YRQ�LKP�EHWULHEHQH�3RZHUOLQH�.RPPXQLNDWLRQVDQODJH�VR�]X�EHWUHLEHQ��
GDVV�7HOHNRPPXQLNDWLRQVDQODJHQ�QLFKW�GXUFK�YRQ�3/&�DXVJHKHQGHQ�
IXQNWHFKQLVFKHQ�6W|UXQJHQ�JHVW|UW�ZHUGHQ�N|QQHQ��$P����)HEUXDU������ZLUG�
PLW�GHP�%HVFKOXVV�GHV�9HUZDOWXQJVJHULFKWVKRIHV��9Z*+��:LHQ��$:�
����������������GHP�$QWUDJ�GHV�3/&�%HWUHLEHUV�DXI�VHLQH�%HVFKZHUGH�KLQ��
GLH�DXIVFKLHEHQGH�:LUNXQJ�]X]XHUNHQQHQ��QLFKW�VWDWW�JHJHEHQ��'DV�EHGHXWHW�
I�U�GLHVHQ�)DOO�GHV�YRUOlXILJHQ�5HFKWVVFKXW]HV��GDVV�GHU�3/&�%HWUHLEHU�GHU�
5HJHOXQJ�GHV�%XQGHVPLQLVWHULXP�I�U�9HUNHKU��,QQRYDWLRQ�XQG�7HFKQRORJLH�LP�
DQJHIRFKWHQHQ�%HVFKHLG�]XQlFKVW�QDFKNRPPHQ�PXVV��'HP�%HVFKOXVV�]XJUXQGH�
OLHJW�GLH�8QWHUVXFKXQJ�GHV�6W|USRWHQ]LDOV�GHU�JHVDPWHQ�$QODJH�
�ZZZ�EPYLW�JY�DW�WHOHNRPPXQLNDWLRQ�SOW�PHVVEHULFKWH�KWPO��XQG�GHU�
%HXUWHLOXQJ�VHLQHU�P|JOLFKHQ�$XVZLUNXQJHQ�XQG�QLFKW�HWZD�GLH�YRQ�)DOO�]X�
)DOO�HLQ]XOHLWHQGH�%HVHLWLJXQJ�YRQ�(LQ]HOVW|UXQJHQ��,P�QlKHUHQ�8PIHOG�]X�
3/&�*HUlWHQ�VHL�GDEHL�DXI�*UXQG�GHV�JHPHVVHQHQ�6W|USRWHQ]LDOV�PLW�
VFKZHUZLHJHQGHQ�%HHLQWUlFKWLJXQJHQ��%HKLQGHUXQJHQ�XQG�8QWHUEUHFKXQJHQ�GHV�
)XQNYHUNHKU�EHZLOOLJWHU�)XQNGLHQVWH�]X�UHFKQHQ�XQG�HV�N|QQH�QLFKW�



� �
VLFKHUJHVWHOOW�ZHUGHQ��GDVV�HLQ�VLFKHUKHLWVUHOHYDQWHU�)XQNGLHQVW��GHU�LQ�
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RGHU�YRU�EHUJHKHQG�ZDKUJHQRPPHQ�ZLUG��XP�GLH�6LFKHUKHLW�PHQVFKOLFKHQ�
/HEHQV�XQG�GHQ�6FKXW]�YRQ�6DFKZHUWHQ�]X�JHZlKUOHLVWHQ³��LP�]ZLQJHQGHQ�
|IIHQWOLFKHQ�,QWHUHVVH�JHOHJHQ�VLQG��,P�+LQEOLFN�GDUDXI��GDVV�
6LFKHUKHLWVIXQNGLHQVWH�DXFK�DQODVVEH]RJHQ�±�HWZD�LQ�1RWIlOOHQ�±�VRZLH�
PRELO�]XP�(LQVDW]�NRPPHQ��NDQQ�HV�GDEHL�DXFK�QLFKW�GDUDXI�DQNRPPHQ��RE�
EHUHLWV�NRQNUHWH�6W|UXQJHQ�YRQ�6LFKHUKHLWVIXQNGLHQVWHQ�DXIJHWUHWHQ�VLQG�
RGHU�RE�VROFKH�'LHQVWH�DNWXHOO�LP�1DKEHUHLFK�GHU�$QODJHQ��YRQ�GHQHQ�GLH�
6W|UXQJ�DXVJHKW��EHWULHEHQ�ZHUGHQ��'HP�$QWUDJ�DXI�=XHUNHQQXQJ�GHU�
DXIVFKLHEHQGHQ�:LUNXQJ�ZDU�GDKHU�QLFKW�VWDWW�]X�JHEHQ��
�ZZZ�EPYLW�JY�DW�WHOHNRPPXQLNDWLRQ�SOW��
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6WDWLRQVJHElXGH�]XU�9HUI�JXQJ��$XFK�LQ�GLHVHP�-DKU�ZHUGHQ�GLH�46/�ZLHGHU�
PLW�GHP�6FKLIIVVWHPSHO�GHV�6HHQRWNUHX]HUV�%HUOLQ�YHUVHKHQ��'LH�.DUWHQ�
JHOWHQ�VRPLW�I�U�GDV�6HHQRWNUHX]HUGLSORP��VRZLH�GDV�(832$5�'LSORP��
)XQNEHWULHE�EHYRU]XJW�DXI�������0HWHU�QDFK�$XIEDX�DP�)UHLWDJDEHQG��ELV�
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6RQGHU�'2.�����6$5��GHU�YRQ�YHUVFKLHGHQHQ�6WDWLRQHQ�DXV�GHP�29�YHUWUHWHQ�
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'HU�29�(���OlGW�ZLHGHU�DOOH�)XQNDPDWHXUH�XQG�)XQNSHLOLQWHUHVVLHUWH�]X�
VHLQHU�WUDGLWLRQHOOHQ����0DL�0RELOIXFKVMDJG�HLQ��7UHIISXQNW�LVW�GDV�29�
+HLP�YRQ�(���LQ�*UR�KDQVGRUI��5RVHQHFN����DP����������DE������K��$E�FD��
�����K�ZHUGHQ�GLH�6WDUWNDUWHQ�DXVJHJHEHQ��GDQDFK�KHL�W�HV�GDQQ��VXFKW�GHQ�
)XFKV�YRQ�(����GHU�VLFK�LQ�HLQHP�8PNUHLV�YRQ�ELV�]X���NP�XP�'/�$6�
YHUVWHFNW�KlOW��+LHU�]XU�(ULQQHUXQJ�QRFKPDOV�GLH��6SLHOUHJHOQ���'HU�)XFKV�
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5K\WKPXV��$XVVHQGXQJ�������.+]�7RQ�LQ�)0���KRUL]RQWDO�SRODULVLHUW�DXI�
��������0+]��JOHLFKEOHLEHQGH�6HQGHOHLVWXQJ��&DOO��'/�.8$�S��$E�FD�������K�
ZLUG�HU�GDQQ�VFKRQ�PDO�HLQLJH�+LQZHLVH�]X�VHLQHP��)XFKVEDX��YHUUDWHQ��$E�
FD�������K��RGHU�DXFK�HLQ�ZHQLJ�VSlWHU���GDV�HQWVFKHLGHW�GHU�)XFKV�
LQGLYLGXHOO��ZLUG�HU�GDQQ�HQGJ�OWLJ�VHLQ�47+�EHNDQQW�JHEHQ��&D��XP�������
8KU�ZLUG�ZLHGHU�]XP�JHPHLQVFKDIWOLFKHQ�0LWWDJHVVHQ�JHODGHQ��:LU�ZROOHQ�
QLFKW��GD��JHJHQ�GLH�5HJHOQ�GHU�6WUD�HQYHUNHKUVRUGQXQJ�YHUVWR�HQ�ZLUG��
��
$OVR�GDQQ��%LV�]XP����0DL�ZHQQ�HV�ZLHGHU�KHL�W���:HU�ILQGHW�PLFK�DOV�
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6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU����GHV�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXE�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�
±�gVWHUUHLFKLVFKHV�%09,7�ZLGHUVSULFKW�IDOVFKODXWHQGHQ�
3UHVVHYHU|IIHQWOLFKXQJHQ�GHV�3RZHUOLQHEHWUHLEHUV�
±�3UREOHPDWLN�GHV�)XQNVFKXW]HV�LP�QHXHQ�(09*�(QWZXUI�
±�0DUNWDXIVLFKW�GHU�%XQGHVQHW]DJHQWXU�
±�%1HW]$�LQIRUPLHUW�]X�(FKROLQNIUHTXHQ]HQ�XQG�DEVFKOLH�HQG�]XP���P�
/RVYHUIDKUHQ�
±�$EO|VXQJ�DXI�GHU�5DXPVWDWLRQ�
±�:HEVHLWH�LQIRUPLHUW��EHU�)XQNEHWULHE�]XU�)X�EDOO�:HOWPHLVWHUVFKDIW�
±�=ZLVFKHQVWDQG�]XP�)RWRZHWWEHZHUE�GHV�'$5&�
±�29�,QIRGLHQVW��������HUVFKLHQHQ�
±�7HUPLQH�
±�)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
±�$NWXHOOH�&RQWHVWH�
XQG�
±�:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
�
+LHU�GLH�0HOGXQJHQ��
�
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gVWHUUHLFKLVFKHV�%09,7�ZLGHUVSULFKW�IDOVFKODXWHQGHQ�
3UHVVHYHU|IIHQWOLFKXQJHQ�GHV�3RZHUOLQHEHWUHLEHUV�
���������������������������������������������������������������������������
'DV�YRQ�GHU�/LQ]�$*�LQ�2EHU|VWHUUHLFK�EHWULHEHQH�3RZHUOLQHQHW]�LVW�I�U�
]DKOUHLFKH�6W|UXQJHQ�YRQ�)XQNGLHQVWHQ�XQG�5DGLRHPSIlQJHUQ�YHUDQWZRUWOLFK��
'LHV�JHKW�HLQGHXWLJ�DXV�HLQHU�YRP�|VWHUUHLFKLVFKHQ�%XQGHVPLQLVWHULXP�I�U�
9HUNHKU��,QQRYDWLRQ�XQG�7HFKQRORJLH�YHU|IIHQWOLFKWHQ�/LVWH�YRQ�
6W|UXQJVPHOGXQJHQ�KHUYRU��'LH�9HU|IIHQWOLFKXQJ�LVW�HLQH�5HDNWLRQ�GHU�
%HK|UGH�DXI�HLQH�3UHVVHDXVVHQGXQJ�GHU�/LQ]�$*��LQ�GHU�GLH�8QEHGHQNOLFKNHLW�
YRQ�3RZHUOLQH�EHKDXSWHW�ZXUGH��0DQ�ILQGHW�GLH�XPIDQJUHLFKH�/LVWH�LP�
,QWHUQHW�XQWHU�KWWS���WLQ\XUO�FRP�PVJ[T��
�
3UREOHPDWLN�GHV�)XQNVFKXW]HV�LP�QHXHQ�(09*�(QWZXUI�
���������������������������������������������������
*HVW�W]W�DXI�GHQ�7H[W�GHU�(09�5LFKWOLQLH����������(*��GLH�LQ�QDWLRQDOHV�
5HFKW�ELV�0LWWH�-DQXDU������XPJHVHW]W�ZHUGHQ�VROO��KDEHQ�9HUWUHWHU�GHV�57$�
XQG�'$5&�DP����$SULO�LQ�%HUOLQ�YRUJHWUDJHQ��GDVV�LP�QHXHQ�(09*�(QWZXUI�GHU�
6FKXW]�GHU�)XQNGLHQVWH�XQG�LQVEHVRQGHUH�GHV�$PDWHXUIXQNGLHQVWHV�QLFKW�
JHZlKUOHLVWHW�LVW��%HWHLOLJW�ZDUHQ�%XQGHVWDJVDEJHRUGQHWH��9HUWUHWHU�GHV�
%XQGHVPLQLVWHULXPV�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH��%0:L���GHU�
%XQGHVQHW]DJHQWXU��%1HW]$��XQG�GHV�5XQGHQ�7LVFKHV�$PDWHXUIXQN��57$��VRZLH�
GHV�'$5&��.ULWLVLHUW�ZXUGHQ�P|JOLFKH�5HJHOXQJHQ�YRQ�)UHTXHQ]QXW]XQJHQ�LQ�
XQG�OlQJV�YRQ�/HLWHUQ��1DFK�MHW]LJHP�6WDQG�VLQG�YRQ�YRUQ�KHUHLQ�QXU�6HQGH��
XQG�(PSIDQJVDQODJHQ�VFKXW]EHUHFKWLJW��GLH�6LFKHUKHLWV]ZHFNHQ�GLHQHQ��
(QWVSUHFKHQG�GHP�(UZlJXQJVJUXQG���GHU�(09�5LFKWOLQLH��ZRQDFK�GLH�
0LWJOLHGVVWDDWHQ�]X�JHZlKUOHLVWHQ�KDEHQ��GDVV�X�D��GHU�$PDWHXUIXQNGLHQVW�
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JHJHQ�HOHNWURPDJQHWLVFKH�6W|UXQJHQ�JHVFK�W]W�ZLUG��P�VVWHQ�DXFK�GLH�
%HIXJQLVVH�GHU�%XQGHVQHW]DJHQWXU�LP�(09*�(QWZXUI��EHUDUEHLWHW�ZHUGH�
�Q��,P�*HJHQVDW]�]XP�(09*������VROO�GLH�(UPlFKWLJXQJVJUXQGODJH�I�U�HLQH�
6W|UIDOOEHVHLWLJXQJVYHUIDKUHQVYHURUGQXQJ�LP�(09*�QLFKW�PHKU�HQWKDOWHQ�
VHLQ��'LH�%XQGHVWDJVDEJHRUGQHWHQ�]HLJWHQ�VLFK��EHU]HXJW�YRQ�GHQ�
.ULWLNSXQNWHQ�XQG�bQGHUXQJVYRUVFKOlJHQ�GHV�57$�XQG�EDWHQ�GLH�
%HK|UGHQYHUWUHWHU��GHQ�YHUPLVVWHQ�)XQNVFKXW]�LP�(09*�DXVUHLFKHQG�]X�
JHZlKUOHLVWHQ��(LQ�ZHLWHUHV�*HVSUlFK�]XP�DNWXHOOHQ�(QWZXUIVVWDQG�(09*�
]ZLVFKHQ�3ROLWLNHUQ��%HK|UGHQYHUWUHWHUQ�XQG�57$�VROO�0LWWH�0DL�ELV�(QGH�
-XQL�IROJHQ��'HQ�YROOVWlQGLJHQ�:RUWODXW�GHU�9RUVWDQGVLQIRUPDWLRQ�ILQGHQ�
6LH�LP�,QWHUQHW�VRZLH�XQWHU�3DFNHW�5DGLR�LQ�GHU�5XEULN�'$5&��
�
0DUNWDXIVLFKW�GHU�%XQGHVQHW]DJHQWXU�
������������������������������������
,P�=XJH�HLQHV�JHORFNHUWHQ�(09*�PLW�HLQIDFKHP�0DUNW]XJDQJ�I�U�HOHNWULVFKH�
*HUlWH��lX�HUWHQ�9HUWUHWHU�GHV�'$5&�H�9��LKUH�%HGHQNHQ��EHU�GHQ�'XUFKJULII�
GHU�0DUNWDXIVLFKW��6LH�EHWRQWHQ��GDVV�QXU�HLQH�VFKDUIH��WUDQVSDUHQWH�XQG�
GHU�WHFKQLVFKHQ�(QWZLFNOXQJ�YRUDXVHLOHQGH�0DUNWDXIVLFKW�GHQ�)XQNVFKXW]�LQ�
'HXWVFKODQG�HUKDOWHQ�NDQQ��'HU�I�U�GLH�0DUNWDXIVLFKW�]XVWlQGLJH�
8QWHUDEWHLOXQJVOHLWHU�5HLQHU�/LHEOHU�HUOlXWHUWH�LP�:HLWHUHQ�GDV�
$XIVLFKWVNRQ]HSW�GHU�%1HW]$�VRZLH�GLH�0HFKDQLVPHQ�EHL�IHKOHQGHU�
.RQIRUPLWlW�RGHU�1LFKWHUI�OOXQJ�GHU�6FKXW]]LHOH��=X�ILQGHQ�LVW�GLH�
9RUVWDQGVLQIRUPDWLRQ�LP�,QWHUQHW�VRZLH�XQWHU�3DFNHW�5DGLR�LQ�GHU�5XEULN�
'$5&��
�



� ��
%1HW]$�LQIRUPLHUW�]X�(FKROLQNIUHTXHQ]HQ�XQG�DEVFKOLH�HQG�]XP���P�
/RVYHUIDKUHQ�
���������������������������������������������������������������������������
,Q�GHU�$PWVEODWWPLWWHLOXQJ�1U�����������KDW�GLH�%XQGHVQHW]DJHQWXU�GLH�
QXW]EDUHQ�)UHTXHQ]HQ�I�U�GHQ�%HWULHE�YRQ�DXWRPDWLVFK�DUEHLWHQGHQ�(FKROLQN�
*DWHZD\V�YHU|IIHQWOLFKW��:LH�HLQH�WHOHIRQLVFKH�5�FNVSUDFKH�PLW�GHU�
%XQGHVQHW]DJHQWXU�PLWWOHUZHLOH�HUJDE��N|QQHQ�HUJlQ]HQG�]X�GHQ�LQ�GHU�
$PWVEODWWPLWWHLOXQJ�YHU|IIHQWOLFKWHQ�)UHTXHQ]HQ�DXFK���������XQG���������
0+]�ZHLWHUKLQ�YHUJHEHQ�ZHUGHQ��ZHQQ�QLFKW�JJI��DOWH�*HQHKPLJXQJHQ�GDJHJHQ�
VSUHFKHQ��'DV�$PWVEODWW�EHULFKWHW�ZHLWHUKLQ�DEVFKOLH�HQG�]XP�QHXHUOLFKHQ�
=XWHLOXQJVYHUIDKUHQ�I�U���P�6RQGHUJHQHKPLJXQJHQ��'HPQDFK�ZXUGHQ������
$QWUlJH�HLQJHUHLFKW��ZRYRQ�����QLFKW�EHU�FNVLFKWLJW�ZXUGHQ�ZHJHQ�
1LFKWHLQKDOWXQJ�GHU�9HUIDKUHQVEHGLQJXQJHQ��'LH�3ULPlUQXW]HU�KDEHQ�HLQH�
2EHUJUHQ]H�YRQ������6RQGHU]XWHLOXQJHQ�YRUJHJHEHQ��$E]�JOLFK�GHU�EHUHLWV�
EHVWHKHQGHQ�*HQHKPLJXQJHQ�EHVWDQGHQ�VRPLW������9HUJDEHP|JOLFKNHLWHQ��'D�
GLH�=DKO�GHU�J�OWLJHQ�$QWUlJH�GLHMHQLJH�GHU�P|JOLFKHQ�=XWHLOXQJHQ�
�EHUVWLHJ��ZXUGH�SHU�/RVYHUIDKUHQ�HUPLWWHOW��'HU�9HUVDQG�GHU�
6RQGHU]XWHLOXQ�
�JHQ�HUIROJWH�DP����0lU]��$QWUDJVWHOOHU��GLH�QLFKW�JH]RJHQ�ZXUGHQ��
HUKDOWHQ�YRQ�GHU�%HK|UGH�NHLQH�%HQDFKULFKWLJXQJ��
�
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$EO|VXQJ�DXI�GHU�5DXPVWDWLRQ�
�����������������������������
'LH�ELVKHULJH�&UHZ�1XPPHU����LVW�QDFK�IDVW�����7DJHQ�DP����$SULO�VLFKHU�
YRQ�GHU�,QWHUQDWLRQDOHQ�5DXPVWDWLRQ�,66�]XU�FNJHNHKUW��8QWHU�GHQ�
$VWURQDXWHQ�ZDU�DXFK�%LOO�0F$UWKXU��.&�$&5��GHU�PLW�EHVRQGHUHU�
%HJHLVWHUXQJ�XQG�VHKU�LQWHQVLY�$PDWHXUIXQNEHWULHE�YRQ�%RUG�JHPDFKW�KDWWH��
=XU�QHXHQ�&UHZ�1XPPHU�����GLH�VFKRQ�DP����$SULO�DQ�%RUG�NDP��JHK|UHQ�
.RPPDQGDQW�3DYHO�9LQRJUDGRY��59�%6��XQG�)OXJLQJHQLHXU�-HII�:LOOLDPV��
.'�794��6LH�ZXUGHQ�YRP�HUVWHQ�EUDVLOLDQLVFKHQ�$VWURQDXWHQ�0DUFRV�3RQWHV��
3<�$(%��EHJOHLWHW��GHU�DEHU�PLW�GHU�YRULJHQ�&UHZ�VFKRQ�ZLHGHU�]XU�(UGH�
]XU�FNJHNHKUW�LVW��1LFKW�YRU�-XOL�ZLUG�GHU�GHXWVFKH�$VWURQDXW�7KRPDV�
5HLWHU��')�75��DQ�%RUG�HUZDUWHW��
�
:HEVHLWH�LQIRUPLHUW��EHU�)XQNEHWULHE�]XU�)X�EDOO�:HOWPHLVWHUVFKDIW�
�������������������������������������������������������������������
1RFK�LQ�GHU�$XIEDXSKDVH�EHILQGHW�VLFK�GLH�:HEVHLWH�
ZZZ�DPDWHXUUDGLR�����GH��ZHOFKH�VLFK�]XP�=LHO�JHVHW]W�KDW��
]XVDPPHQIDVVHQGH�,QIRUPDWLRQHQ�GHV�)XQNEHWULHEV�PLW�6RQGHUUXI]HLFKHQ�]XU�
)X�EDOO�:HOWPHLVWHUVFKDIW�]X�ELHWHQ��=X�ILQGHQ�VLQG�EHUHLWV�HLQ�
%HWULHEVKDQGEXFK�VRZLH�GLH�$QVFKULIWHQ�GHV�'DWHQ��XQG�46/�0DQDJHUV��=XP�
:0�)XQNEHWULHE�ZXUGH�LQ�GHU�&4�'/������DXI�6HLWH����������DXI�6HLWH�����
XQG������DXI�6HLWH�����EHUHLWV�XPIDVVHQG�LQIRUPLHUW��
�
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=ZLVFKHQVWDQG�]XP�)RWRZHWWEHZHUE�GHV�'$5&�
������������������������������������������
8QWHU�GHP�0RWWR�Ä$XJHQEOLFNH�LP�$PDWHXUIXQN�±�7HFKQLN��HU�OHEHQ³�UXIW�GHU�
'$5&�QRFK�ELV�]XP�����0DL�]X�HLQHQ�)RWRZHWWEHZHUE�DXI��'LH�5HGDNWLRQ�&4�'/�
HUUHLFKWHQ�VFKRQ�]DKOUHLFKH�%LOGHU��%LWWH�DFKWHQ�6LH�DEHU�GDUDXI��GDVV�
LQVEHVRQGHUH�GLJLWDOH�)RWRV�VWHWV�PLW�GHU�K|FKVWHQ�$XIO|VXQJ�HLQJHVDQGW�
ZHUGHQ��'LH�0RWLYH�VROOWHQ�GLH�)DV]LQDWLRQ�GHV�$PDWHXUIXQNV�XQG�GHQ�5HL]�
GLHVHU�JUHQ]HQORVHQ�.RPPXQLNDWLRQ�ZLGHUVSLHJHOQ��7HLOQHKPHQ�GDUI�MHGHV�
0LWJOLHG�PLW�PD[LPDO�]ZHL�VHOEVW�JHVFKRVVHQHQ�)RWRV��'LH�ZHLWHUHQ�
:HWWEHZHUEVEHGLQJXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/������DXI�6HLWH������
�
29�,QIRGLHQVW��������HUVFKLHQHQ�
��������������������������������
'LH�$XVJDEH��������GHV�29�,QIRGLHQVWHV�LVW�HUVFKLHQHQ��'HQ�29�,QIRGLHQVW�
HUKDOWHQ�2UWVYHUEDQGVYRUVLW]HQGH�RGHU�LKUH�%HDXIWUDJWHQ��PLW�GHU�
GULQJHQGHQ�%LWWH��HQWVSUHFKHQGH�,QIRUPDWLRQHQ�DQ�DOOH�0LWJOLHGHU�
ZHLWHU]XJHEHQ��'LH�DNWXHOOH�$XVJDEH�ILQGHQ�6LH�QHEHQ�GHQ�EHUHLWV�
YHU|IIHQWOLFKWHQ�6FKUHLEHQ�LP�'$5&�6HUYLFHEHUHLFK�LP�,QWHUQHW��
�
7HUPLQH�
��������
'HU�LQWHUQDWLRQDOH�=XVDPPHQVFKOXVV�GHU�$PDWHXUIXQNYHUElQGH��GLH�,$58��
IHLHUW�DP�����$SULO�DOOMlKUOLFK�LKUH�*U�QGXQJ��'DKHU�JLOW�GLHVHU�7DJ�
VHLWKHU�DOV�:RUOG�5DGLR�'D\��'HU�SROQLVFKH�$PDWHXUIXQNYHUEDQG�3=.�JLE�DXV�
GLHVHP�$QODVV�MlKUOLFK�HLQ�'LSORP�KHUDXV��'LH�$XVVFKUHLEXQJ�ILQGHW�PDQ�
XQWHU�KWWS���ZDUG�UDGLR�RUJ�SO��
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9RP�����ELV�����$SULO�ILQGHW�GDV�&:�7UHIIHQ�LQ�(UEHQKDXVHQ�7K�ULQJHQ�
VWDWW��$P�6DPVWDJ������$SULO�VLQG�GLH�:HWWEHZHUEH�XP�GHQ�'HXWVFKHQ�
7HOHJUDILH�3RNDO��'DU�EHU�KLQDXV�ZHUGHQ�LQWHUHVVDQWH�9RUWUlJH��EHU�
';SHGLWLRQHQ�]X�K|UHQ�VHLQ��'LH�7UHIIHQ�YRQ�+6&�XQG�)0&�ILQGHQ�HEHQIDOOV�
DP�6DPVWDJ�VWDWW��$P�6RQQWDJ������$SULO�WULIIW�VLFK�GLH�$*&:�'/�H�9��XP�
�����8KU�]X�LKUHU�0LWJOLHGHUYHUVDPPOXQJ��:LFKWLJHU�3XQNW�LVW�GLH�:DKO�GHV�
9RUVWDQGV��
�
)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
����������������������������
$QOlVVOLFK�GHV�����-DKUHVWDJHV�GHU�7VFKHUQRE\ONDWDVWURSKH�DUEHLWHW�HLQ�
'XW]HQG�6WDWLRQHQ�PLW�(1�����(2����XQG�(0���3UlIL[�DXI�GHQ�%lQGHUQ��
$NWLYLWlWV]HLWUDXP�LVW�YRP�����ELV�����$SULO��
0LW�GHQ�6RQGHUUXI]HLFKHQ�6;�3�ZROOHQ�JULHFKLVFKH�)XQNDPDWHXUH�DQ�GLH�
2O\PSLVFKHQ�6SLHOH�LP�-DKU������HULQQHUQ��%HWULHE�VROO�YRP�����ELV�����
$SULO�DXI�.XU]ZHOOH�LQ�66%��&:�XQG�GLJLWDOHQ�%HWULHEVDUWHQ�VWDWWILQGHQ��
�
$NWXHOOH�&RQWHVWH�
������������������
����$SULO��+RO\ODQG�';�&RQWHVW��(6�2SHQ�+)�&KDPSLRQVKLS��+|UHUZHWWEHZHUE�
%UDQGHQEXUJ��%DGHQ�:�UWWHPEHUJ�$NWLYLWlW�XQG�(8�6SULQW�6SULQJ�
����XQG�����$SULO��<8�';�&RQWHVW�
����XQG�����$SULO��63�';�577<�&RQWHVW�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/�$XVJDEH������DXI�6HLWH�����XQG�
DXI�GHU�:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�&RQWHVWH��
�
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'HU�)XQNZHWWHUEHULFKW�YRP�����$SULO��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
�������������������������������������������������������������������������
=XQlFKVW�GHU�5�FNEOLFN�YRP����ELV�����$SULO��'LH�LP�M�QJVWHQ�
)XQNZHWWHUEHULFKW�DQJHGHXWHWH�%HOHEXQJ�GHU�REHUHQ�.XU]ZHOOHQElQGHU�
EHVWlWLJWH�VLFK��:LH�%HUQKDUG��'/�;%��EHULFKWHWH��IXQNWHQ�DP����$SULO�
9.�52�XQG�'/�+&(��EHU�GDV�+DPEXUJHU����P�)0�5HODLV�')�+++�PLW�UDXVFKIUHLHP�
6LJQDO��$XFK�DQ�GHQ�)ROJHWDJHQ�ZDUHQ�DXVWUDOLVFKH�6WDWLRQHQ�DXI����0+]�XQG�
���0+]�]X�DUEHLWHQ��$XI����P�NRQQWH�PDQ�HLQLJH�%DNHQ�DXIQHKPHQ�XQG�VRJDU�
NXU]H�6KRUW�VNLS�gIIQXQJHQ�ILQGHQ��$XI����������N+]�ZDU�GLH�GHXWVFKH�%DNH��
HKHPDOV�')�$$%�%��PLW�LKUHP�QHXHQ�5XI]HLFKHQ�'0�$$%�%�JXW�]X�K|UHQ��'HU�
VRODUH�)OX[�ILHO�LP�%HULFKWV]HLWUDXP�XP����(LQKHLWHQ�YRQ����DXI�����'DV�
JHRPDJQHWLVFKH�)HOG�ZDU�]ZLVFKHQ�GHP����$SULO�PLWWDJV�XQG�ELV�0LWWHUQDFKW�
DP����$SULO�UXKLJ��DQVRQVWHQ�JHVW|UW��$P����XQG�����$SULO�I�KUWHQ�VWDUNH�
6W|UXQJHQ�GHV�(UGPDJQHWIHOGHV�]X�$XURUDEHGLQJXQJHQ�LP�KRKHQ�1RUGHQ��
=ZLVFKHQ����P�XQG����P�ZDUHQ�ZLHGHU�DOOH�.RQWLQHQWH�HUUHLFKEDU��
�
9RUKHUVDJH�ELV�]XP�����$SULO��
:LU�HUZDUWHQ�]ZLVFKHQ�GHP�����XQG�����$SULO�VWDUNH�JHRPDJQHWLVFKH�
6W|UXQJHQ��8UVDFKH�LVW�GLH�JHRHIIHNWLYH�/DJH�GHV�NRURQDOHQ�/RFKHV�&+�����
GHVVHQ�0DJQHWIHOGOLQLHQ�GLH�7HLOFKHQ�GHV�6RQQHQZLQGHV�]X�XQV�I�KUHQ��(V�
LVW�JHJHQZlUWLJ�ZHQLJ�ZDKUVFKHLQOLFK��GDVV�GLH�JHULQJH�6RQQHQDNWLYLWlW�]X�
HLQ]HOQHQ�&�)ODUHV�I�KUHQ�ZLUG��'LHV�KlQJW�GDYRQ�DE��ZLH�VLFK�GHU�QHXH�
6RQQHQIOHFN��������HQWZLFNHOW��:LU�ILQGHQ�]XP�ORNDOHQ�6RQQHQDXIJDQJ�I�U�
HWZD�]ZHL�6WXQGHQ�DXI����P�XQG����P�YLHOH�ODXWH�';�6LJQDOH��$XFK��������
XQG�YLHOOHLFKW����P�|IIQHQ�GDQQ�]LHPOLFK�VFKQHOO��*XW�)XQN�XQG�IURKH�
2VWHUQ��
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�
)XQNZHWWHU�NXU]�HUNOlUW��.RURQDOH�/|FKHU�
.RURQDOH�/|FKHU�VLQG�%HUHLFKH�QLHGULJHU�'LFKWH�GHU�6RQQHQNRURQD�XQG�NlOWHU�
DOV�LKUH�8PJHEXQJ��6LH�HUVFKHLQHQ�DOV�GXQNOH�%HUHLFKH�LP�
5|QWJHQVSHNWUDOEHUHLFK��8UVDFKH�NRURQDOHU�/|FKHU�VLQG�XQLSRODUH�
0DJQHWIHOGHU�DXI�GHU�6RQQHQREHUIOlFKH��GHUHQ�RIIHQH�)HOGOLQLHQ�VHKU�ZHLW�
LQ�GHQ�:HOWUDXP�KLQDXVUHLFKHQ��(QWODQJ�GLHVHU�)HOGOLQLHQ�ZHUGHQ�VWlQGLJ�
HOHNWULVFK�JHODGHQH�7HLOFKHQ�GHV�6RQQHQZLQGHV�PLW�KRKHU�*HVFKZLQGLJNHLW�
�HLQLJH�+XQGHUW�.LORPHWHU�SUR�6HNXQGH��LQ�GHQ�LQWHUSODQHWDUHQ�5DXP�
JHI�KUW��=XP�(QGH�HLQHV�6RQQHQIOHFNHQ]\NOXV�XQG�LQ�GHVVHQ�0LQLPXPV�WUHWHQ�
NRURQDOH�/|FKHU�KlXILJ�DXI�XQG�VLQG�ZHJHQ�GHU�DQVRQVWHQ�JHULQJHQ�
6RQQHQDNWLYLWlW�RIW�EHVWLPPHQG�I�U�GHQ�=XVWDQG�GHU�,RQRVSKlUH�XQG�GHV�
(UGPDJQHWIHOGHV��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
�
6RQQHQDXIJDQJ��$XFNODQG�1HXVHHODQG��������0HOERXUQH�2VWDXVWUDOLHQ��������
3HUWK�:HVWDXVWUDOLHQ��������6LQJDSXU�5HSXEOLN�6LQJDSXU��������7RNLR�-DSDQ�
�������+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������
-RKDQQHVEXUJ�6�GDIULND��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��������
6WDQOH\�)DONODQGLQVHOQ���������%HUOLQ�'HXWVFKODQG��������
6RQQHQXQWHUJDQJ��1HZ�<RUN�86$�2VWN�VWH��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��
�������6DR�3DXOR�%UDVLOLHQ��������6WDQOH\�)DONODQGLQVHOQ��������
+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������-RKDQQHVEXUJ�6�GDIULND�
�������$XFNODQG�1HXVHHODQG��������%HUOLQ�'HXWVFKODQG��������
�
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'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�6WHIDQ�+�SSHU��'+�))/��YRP�$PDWHXUIXQNPDJD]LQ�&4�'/��'LHVHQ�
5XQGVSUXFK�JLEW�HV�DXFK�DOV�)D[�$EUXI�XQWHU�GHU�1XPPHU���������������������
DOV�7H[W�RGHU�5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�'$5&�:HEVHLWH�ZZZ�GDUF�GH�
VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��=XVlW]OLFK�HUKDOWHQ�6LH�GHQ�
5XQGVSUXFK�GHU�9RUZRFKH�DOV�)D[�$EUXI�XQWHU�GHU�'XUFKZDKO������0HOGXQJHQ�
I�U�GHQ�5XQGVSUXFK�±�PLW�EXQGHVZHLWHU�5HOHYDQ]�±�VFKLFNHQ�6LH�ELWWH�SHU�
3RVW�RGHU�)D[�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ������$:'+�XQG�IURKH�2VWHUIHLHUWDJH��
�



� ��
�
�
�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�KRIIHQWOLFK�DQJHQHKPHV�2VWHUZRFKHQHQGH��E]Z�GDV�ZDV�GDYRQ�
QRFK��EULJ�JHEOLHEHQ�LVW��HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������8KU�DQ�IROJHQGH�
(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�E]Z�SHU�)$;�DQ���������������
�
%HLWUlJH�I�U�GHQ�6RQGHUUXQGVSUXFK�DP���0DL������YRP�6FKOHVZLJ�+ROVWHLQ�
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