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$79�ZlKUHQG�GHU�)X�EDOO�:HOWPHLVWHUVFKDIW�
9RU�XQG�ZlKUHQG�GHU�)X�EDOO�:HOWPHLVWHUVFKDIW�LVW�PLW�YHUVWlUNWHU�1XW]XQJ�
GHU�IXQNJHVW�W]WHQ�hEHUZDFKXQJVHLQULFKWXQJHQ�GHU�%HK|UGHQ�PLW�
6LFKHUKHLWVDXIJDEHQ��%26��]X�UHFKQHQ��+LHUYRQ�LVW�YRU�DOOHP�GHU�
)UHTXHQ]EHUHLFK������ELV�����*+]�EHWURIIHQ��ZHOFKHU�SULPlU�GHP�%26�
]XJHZLHVHQ�LVW��0RELOH�.DPHUDV�YRQ�5XQGIXQNDQVWDOWHQ�XQG�YRQ�$JHQWXUHQ�
YHUZHQGHQ�HEHQIDOOV�GHQ�JHVDPWHQ�)UHTXHQ]EHUHLFK������ELV������*+]��'RUW�
VLQG�]DKOUHLFKH�$PDWHXUIXQNDQZHQGXQJHQ��LQVEHVRQGHUH�$79��PLW�VHNXQGlUHP�
6WDWXV�]XJHODVVHQ��'HU�9RUVWDQG�GHV�'$5&�ELWWHW�DOOH�)XQNDPDWHXUH��GLHVH�
YHUVWlUNWH�1XW]XQJ�GXUFK�GLH�DQJHI�KUWHQ�'LHQVWH�]X�EHU�FNVLFKWLJHQ��6R�
ELHWHW�HV�VLFK�P|JOLFKHUZHLVH�DQ��YRUJHVHKHQH�:DUWXQJVDUEHLWHQ�DQ�$79�
5HODLV�LQ�GLHVHU�=HLW�YRU]XVHKHQ��
�
%X�JHOGHU�JHJHQ�3/&�
$E�VRIRUW�JHKW�GDV�|VWHUUHLFKLVFKH�%XQGHVPLQLVWHULXP�I�U�9HUNHKU��
,QQRYDWLRQ�XQG�7HFKQRORJLH�PLW�ÄHPSILQGOLFKHQ�*HOGEX�HQ³�JHJHQ�GLH�3/&�
)XQNVW|UXQJHQ�GXUFK�GLH�/LQ]�$*�YRU��:LH�GHU�3UHVVHVSUHFKHU�GHV�
9HUNHKUVPLQLVWHULXPV��0DUWLQ�6WDQGO��PLWWHLOWH��Ä'HU�%HVFKHLG�GHV�
9HUNHKUVPLQLVWHULXPV�LVW�UHFKWVJ�OWLJ��ZLU�P�VVHQ�GHP�*HVHW]�JHUHFKW�
ZHUGHQ��XQG�GDV�YHUODQJW�QXQ�HLQPDO�HLQH�VW|UXQJVIUHLH�1RWUXIVLWXDWLRQ�³�
'LH�/LQ]�$*�DN]HSWLHUW�GLHV��ZHLO�HV�GHU�DNWXHOOHQ�JHVHW]OLFKHQ�6LWXDWLRQ�
HQWVSULFKW��0DQ�ZHUGH�DEHU�EHL�MHGHP�YHUKlQJWHQ�%X�JHOG�JHQDX�SU�IHQ��RE�
GLH�6W|UXQJHQ�GXUFK�3/&�HQWVWDQGHQ�VLQG��)�U�GLH�/LQ]�$*�EOHLEW�QXQ�GLH�
(QWVFKHLGXQJ�GHV�9HUZDOWXQJVJHULFKWVKRIHV�DE]XZDUWHQ��LQ�GHU�HV�XP�GLH�
%HVFKZHUGH�JHKW��GLH�VLH�JHJHQ�GHQ�%HVFKHLG�HLQJHUHLFKW�KDW��
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:HEVHLWH�I�U�6WDQGDUG�462V�LQ�DQGHUHQ�6SUDFKHQ�
6WHYH�6HDEURRN��0�(&6��KDW�HLQH�,QWHUQHWVHLWH�HUVWHOOW��GLH�HV�HUP|JOLFKW��
6WDQGDUG�462V�LQ�6SDQLVFK��)UDQ]|VLVFK��,WDOLHQLVFK��7VFKHFKLVFK��
1LHGHUOlQGLVFK�XQG�3ROQLVFK�]X�I�KUHQ��(QJOLVFK�VROOWH�PDQ�DOOHUGLQJV�
EHKHUUVFKHQ��GD�GLH�MHZHLOLJH�hEHUVHW]XQJ�LQV�(QJOLVFKH�DOV�%DVLVVSUDFKH�
HUIROJW��7DEHOOHQDUWLJ�VLQG�YLHOH�6WDQGDUG�6lW]H�]XU�9RUVWHOOXQJ��
YHUZHQGHWHU�7HFKQLN��46/�$XVWDXVFK�RGHU�DXFK�$QJDEHQ�]XP�:HWWHU�]X�ILQGHQ��
hEHU�]Z|OI�)XQNDPDWHXUH�DXV�DFKW�/lQGHUQ�KDEHQ�DQ�GHU�(UVWHOOXQJ�GHU�
,QWHUQHWVHLWH�PLWJHDUEHLWHW��'LH�6HLWH�LVW��EHU�KWWS���WLQ\XUO�FRP�P�HR]�
]X�HUUHLFKHQ��
�
+RUVW�6]\]D�DOV�'9�6FKOHVZLJ�+ROVWHLQ�EHVWlWLJW�
$XI�GHU�9HUVDPPOXQJ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��0��DP�����$SULO�LQ�
1RUWRUI�ZXUGH�+RUVW�6]\]D��'-�)&��YRQ����2UWVYHUEDQGVYRUVLW]HQGHQ�LQ�
VHLQHP�$PW�EHVWlWLJW��*HUG�'DOOPDQQ��'.�+'��ZXUGH�]XP�VWHOOYHUWUHWHQGHQ�
'LVWULNWVYRUVLW]HQGHQ�JHZlKOW��9HUELQGXQJVEHDXIWUDJWHU�]XU�
%XQGHVQHW]DJHQWXU�EOHLEW�)UDQN�6FKO�QVHQ��'.�/;��
�
'HXWVFKODQG�5XQGVSUXFK�SHU�(FKROLQN�
6HLW�QXQPHKU�HLQHLQKDOE�-DKUHQ�ZLUG�GHU�'HXWVFKODQG�5XQGVSUXFK�DXI�
.XU]ZHOOH�SDUDOOHO��EHU�GHQ�(FKROLQN�.RQIHUHQ]NDQDO�'$5&�LP�5DKPHQ�HLQHV�
7HVWV�YHUOHVHQ��'LHVH�7HVWSKDVH�ZLUG�PLW�GHU�KHXWLJHQ�OHW]WPDOLJHQ�'RSSHO�
hEHUWUDJXQJ�EHHQGHW��'LH�ZHLWHUH�'RSSHOYHUOHVXQJ�LVW�QLFKW�HUIRUGHUOLFK��
GD�GLH�9HUVXFKV]LHOH�HUUHLFKW�ZXUGHQ�XQG�GHU�DNWXHOOH�5XQGVSUXFK�LP�
.RQIHUHQ]NDQDO�MHGHU]HLW�PLW�GHP�.RPPDQGR�Ä�SOD\��³�DEJHVSLHOW�ZHUGHQ�
NDQQ��:HLWHUKLQ�LVW�GLH�$Q]DKO�GHU�5�FNPHOGXQJHQ�JHULQJ�XQG�GLH�=DKO�GHU�
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HLQJHORJJWHQ�6WDWLRQHQ�YHUVFKZLQGHQG�NOHLQ��'DV�$PDWHXUIXQN]HQWUXP�Z�UGH�
HV�VWDUN�EHJU��HQ��ZHQQ�VLFK�)XQNDPDWHXUH�]XU�DX�HUKlXVLJHQ�)RUWI�KUXQJ�
GLHVHV�9HUVXFKHV�LQ�)RUP�YRQ�(PSIDQJ�GHU�6HQGXQJ�DXI����P�XQG�
:LHGHUDXVVWUDKOXQJ�DXI�(FKROLQN�IlQGHQ��%HL�HLQHU�VROFKHQ�/|VXQJ�ZlUH�YRU�
DOOHP�DXFK�HLQ�HLJHQHU�%HVWlWLJXQJVYHUNHKU�DXI�(FKROLQN�P|JOLFK��
�
+$0�&$03�DXI�GHU�+$0�5$',2�LQ�)ULHGULFKVKDIHQ�
=HOWODJHU�$WPRVSKlUH�XQG�)XQNEHWULHE�VWHKHQ�LP�QHX�JHVWDOWHWHQ�
-XJHQGODJHU��GHP�+$0�&$03�YRP�����ELV�����-XQL�LP�)UHLJHOlQGH�GHU�+$0�
5$',2��DXI�GHP�3URJUDPP��7HLOQHKPHUQ�VWHKW�GDV�6RQGHU�5XI]HLFKHQ�
'$�+$0&$03�]XU�9HUI�JXQJ��1HXOLQJH�N|QQHQ�EHLP�$XVELOGXQJVIXQNEHWULHE�
HUVWH�(UIDKUXQJHQ�VDPPHOQ��$X�HUGHP�HUZDUWHW�GLH�MXQJHQ�)XQNHU�HLQ�
DWWUDNWLYHV�5DKPHQSURJUDPP��'DV�$QJHERW�ULFKWHW�VLFK�DQ�-XJHQGOLFKH�ELV����
-DKUH��'LH�$Q]DKO�GHU�7HLOQHKPHU�LVW�DXI�����EHJUHQ]W��,QIRUPDWLRQHQ�XQG�
$QPHOGXQJ�XQWHU�KDPFDPS#GDUF�GH��
�
)|UGHUSUHLV�I�U�-XJHQGDUEHLW�
'DV�'$5&�5HIHUDW�I�U�$XVELOGXQJ��-XJHQGDUEHLW�XQG�:HLWHUELOGXQJ�YHUJLEW�
I�U�QDFKDKPHQVZHUWH�3URMHNWH�LQ�-XJHQGDUEHLW�GHQ�-XJHQGI|UGHUSUHLV�������
,QWHUHVVHQWHQ�VHQGHQ�ELV�VSlWHVWHQV�����0DL�HLQH�%HVFKUHLEXQJ�GHV�
MHZHLOLJHQ�(LQ]HOSURMHNWHV�RGHU�GHU��EHUV�-DKU�JHOHLVWHWHQ�$UEHLW�DQ�
:ROIJDQJ�0URFKHQ��GG�II#GDUF�GH��3URMHNWH�YRQ�(LQ]HOSHUVRQHQ�VLQG�YRQ�GHU�
7HLOQDKPH�DXVJHVFKORVVHQ��'LH�DXVI�KUOLFKHQ�9HUJDEHULFKWOLQLHQ�ILQGHQ�6LH�
DXI�GHU�:HEVHLWH�ZZZ�GDUF�GH�DMZ��'LH�%HNDQQWJDEH�HUIROJW�DP�)UHLWDJ��GHQ�
����-XQL�DXI�GHU�+$0�5$',2�LQ�)ULHGULFKVKDIHQ��
�
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6HPLQDU�I�U�)XQNWLRQVWUlJHU�±�QRFK�ZHQLJH�3OlW]H�IUHL�
)�U�GDV�)XQNWLRQVWUlJHUVHPLQDU�GHV�'$5&�H�9���YRP�����ELV�����0DL�LQ�
2EHUDXOD��VLQG�QRFK�3OlW]H�IUHL��'DV�6HPLQDU�ULFKWHW�VLFK�DQ�
)XQNWLRQVWUlJHU�XQG�0LWJOLHGHU��GLH�HLQ�(KUHQDPW�DQVWUHEHQ��=LHO�GLHVHV�
YHUOlQJHUWHQ�:RFKHQHQGHV�LVW�HV��GLH�DNWLYHQ�0LWJOLHGHU��EHU�GLH�
6WUXNWXUHQ�GHV�9HUEDQGHV�]X�LQIRUPLHUHQ��LKQHQ�+LOIHVWHOOXQJ�]X�ELHWHQ�XQG�
LKU�29�/HEHQ�DNWLYHU�]X�JHVWDOWHQ��1HX�JHVWDOWHW�ZXUGH�GDV�3URJUDPP�DP�
)UHLWDJ��7HDPDUEHLW�XQG�0RWLYDWLRQVWUDLQLQJ�I�U�DNWLYH�2UWVYHUEDQGVDUEHLW�
ZHUGHQ�DQ�GLHVHP�7DJ�PLW�DEZHFKVOXQJVUHLFKHQ�2XWGRRU�$NWLYLWlWHQ�
NRPELQLHUW��:HLWHUH�,QIRUPDWLRQHQ�XQG�$QPHOGHXQWHUODJHQ�ILQGHQ�6LH�LP�29�
,QIRGLHQVW�������'LHVHU�LVW�DXFK�LP�0LWJOLHGHUVHUYLFHEHUHLFK�KLQWHUOHJW��
�
$XIUXI�]XP�'HXWVFKHQ�,QVHO��/HXFKWWXUPDNWLYLWlWVZRFKHQHQGH�XQG�46/�7h9�
$P���������$SULO�IDQG�GDV�'HXWVFKH�,QVHO��XQG�
/HXFKWWXUPDNWLYLWlWVZRFKHQHQGH�VWDWW��$XV�GLHVHP�$QODVV�VLQG�IROJHQGH�
$NWLYLWlWHQ�JHSODQW��'HU�29�;���LVW�ELV�]XP����0DL�DXI�$PUXP��,27$�(8������
','�1�����YRP�/HXFKWWXUP�)('�����459��(LQ�7HDP�YRQ�<���JHKW�DP���������
$SULO�XQWHU�'/�.:+�QDFK�8VHGRP��,27$�(8�������=XU�VHOEHQ�=HLW�ZLUG�'-�'6�
YRQ�-XLVW��,27$�(8������GDV�0HPPHUWIHXHU�DNWLYLHUHQ��'$�*/+�EHDEVLFKWLJW��
YRQ�/HXFKWWXUPVWDQGRUWHQ�GHU�2VWVHHN�VWH�]X�IXQNHQ��'/�57:�XQG�'/�8;*�
IDKUHQ�QDFK�)HKPDUQ�XQG�EULQJHQ�YRP�����$SULO�ELV����0DL�,27$�(8�����LQ�
GLH�/XIW��
$P�����$SULO�ZDU�(LQVHQGHVFKOXVV�I�U�GHQ����46/�7h9�GHU�&4�'/�XQG�GHV�
5HIHUDWHV�';�	�+)�)XQNVSRUW��(QULFR�6WXPSI�6LHULQJ��'/�9)5��QLPPW�GLH�
0HOGXQJHQ�XQWHU�GO�YIU#GDUF�GH�HQWJHJHQ��*HVXFKW�ZHUGHQ�I�QI�)DYRULWHQ��
GLH�HLQHQ�EHLVSLHOKDIWHQ�46/�6HUYLFH�OHLVWHQ��
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���(XURSDWDJ�GHU�6FKXOVWDWLRQHQ�
$P����0DL�OlGW�GHU�$UEHLWVNUHLV�$PDWHXUIXQN�XQG�7HOHNRPPXQLNDWLRQ�LQ�GHU�
6FKXOH��$$7L6��]XP����(XURSDWDJ�GHU�6FKXOVWDWLRQHQ�HLQ��9RQ�������87&�ELV�
������87&�VLQG�GD]X�P|JOLFKVW�YLHOH�462V�]ZLVFKHQ�$XVELOGXQJV��XQG�
6FKXOVWDWLRQHQ�VRZLH�6WDWLRQHQ�DXV�P|JOLFKVW�YLHOHQ�/lQGHUQ�KHU]XVWHOOHQ��
'LH�YROOVWlQGLJH�$XVVFKUHLEXQJ�LVW�LQ�GHU�&4�'/������DXI�6HLWH�����
YHU|IIHQWOLFKW��
�
�
)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
-�UJHQ��'-�92��DUEHLWHW�YRP����ELV�����0DL�DXI�0LTXHORQ�XQWHU�GHP�
5XI]HLFKHQ�)3�'-�92��*HSODQW�LVW�&:�%HWULHE�YRQ����P�ELV����P�PLW�����:�DQ�
HLQHU�9HUWLNDODQWHQQH��'LH�46/�.DUWH�JHKW��EHU�GDV�%�UR��
�
�
$NWXHOOH�&RQWHVWH�
����XQG�����$SULO��+HOYHWLD�&RQWHVW�
���0DL��$*&:�'/�453�453�3DUW\�
���XQG����0DL��'$5&�9+)��8+)��0LNURZHOOHQFRQWHVW�XQG�$5,�,QWHUQDWLRQDO�';�
&RQWHVW�
���ELV�����0DL��9)'%�$NWLYLWlWVWDJH�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHQ�&4�'/�$XVJDEHQ������DXI�6HLWH�����
VRZLH������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�7DJHVZHUWH�GHV�VRODUHQ�
)OX[HV�VWLHJHQ�YRQ����DXI����(LQKHLWHQ��6LH�OLHJHQ�HWZDV��EHU�GHP����
7DJHVPLWWHO�YRQ�����'LH�6RQQHQWlWLJNHLW�ZDU�JHULQJ��HV�ZXUGHQ�GUHL�&�
)ODUHV�UHJLVWULHUW��'DV�JHRPDJQHWLVFKH�)HOG�ZDU�VWXQGHQZHLVH�]ZLVFKHQ�GHP�
����XQG�����$SULO�JHVW|UW��DQ�GHQ�DQGHUHQ�7DJHQ�UXKLJ�����P�����P�XQG����P�
HUZHLVHQ�VLFK�DOV�]XYHUOlVVLJH�';�%lQGHU��
�
9RUKHUVDJH�ELV�]XP����0DL��
:LU�HUZDUWHQ�JHULQJH�6RQQHQDNWLYLWlW�XQG�HLQ�UXKLJHV�(UGPDJQHWIHOG��'LH�
HLQ]LJH�NRPSOH[H�)OHFNHQJUXSSH��������LVW�LQ�GHU�/DJH��0�)ODUHV�]X�
HPLWWLHUHQ��7URW]�]XQHKPHQGHU�*HZLWWHUWlWLJNHLW�HUZDUWHQ�ZLU�JXWH�
)XQNEHGLQJXQJHQ�]ZLVFKHQ���0+]�XQG����0+]��
�
)XQNZHWWHU�NXU]�HUNOlUW��)XQNYHUELQGXQJHQ��EHU�GHQ�ODQJHQ�:HJ�
)XQNVLJQDOH�ZHUGHQ�LQ�IDVW�DOOHQ�)lOOHQ�HQWODQJ�GHV�*UR�NUHLVHV�XP�GLH�
(UGH��EHUWUDJHQ��DXI�GHP�NXU]HQ�RGHU�ODQJHQ�:HJ��0RUJHQV�VLQG�
EHLVSLHOVZHLVH�]ZLVFKHQ����P�XQG����P�SD]LILVFKH�6WDWLRQHQ�PHLVW�QXU��EHU�
GHQ�ODQJHQ�:HJ��GHU��EHU�6�GDPHULND�I�KUW��]X�HUUHLFKHQ��'LH�6LJQDOH�VLQG�
ZHJHQ�GHU�JHULQJHUHQ�'lPSIXQJ�DXI�GHU�1DFKWOLQLH�RIW�VHKU�ODXW��(WZD�]ZHL�
6WXQGHQ�VSlWHU�|IIQHW�GDQQ�I�U�K|KHUH�)UHTXHQ]HQ�GHU�NXU]H�:HJ�DXI�GHU�
7DJOLQLH�JHQ�2VWHQ��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
6RQQHQDXIJDQJ��1HXVHHODQG��������2VWDXVWUDOLHQ��������:HVWDXVWUDOLHQ�
�������5HSXEOLN�6LQJDSXU��������-DSDQ��������+DZDLL��������$ODVND��������
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6�GDIULND��������86$�:HVWN�VWH��������)DONODQGLQVHOQ���������'HXWVFKODQG�
�������
6RQQHQXQWHUJDQJ��86$�2VWN�VWH��������86$�:HVWN�VWH���������%UDVLOLHQ�
�������)DONODQGLQVHOQ��������+DZDLL��������$ODVND��������6�GDIULND��������
1HXVHHODQG��������'HXWVFKODQG��������
�
'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�6WHIDQ�+�SSHU��'+�))/��YRP�$PDWHXUIXQNPDJD]LQ�&4�'/��'LHVHQ�
5XQGVSUXFK�JLEW�HV�DXFK�DOV�7H[W�RGHU�5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�
'$5&�:HEVHLWH�ZZZ�GDUF�GH�VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��
0HOGXQJHQ�I�U�GHQ�5XQGVSUXFK�±�PLW�EXQGHVZHLWHU�5HOHYDQ]�±�VFKLFNHQ�6LH�
ELWWH�SHU�3RVW�RGHU�)D[�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�
UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ������$:'+�XQG�EOHLEHQ�ZLU�LQ�.RQWDNW��
�
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6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������
8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�E]Z�SHU�)$;�DQ�
��������������
�
'LHVHU�5XQGVSUXFK�LVW�LQ�.�U]H�DXFK�LP�5XQGVSUXFKDUFKLY�DXI�GHU�
'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�QDFK]XOHVHQ��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW�ELWWH�
LFK�GDUXP�GLHVH�MHW]W�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


