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�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�XQWHU�6RQGHUUXI]HLFKHQ�
�
$P�����-XQL������XQG�DP�����-XQL������ZLUG�GHU�6FKOHVZLJ�+ROVWHLQ�
5XQGVSUXFK�QLFKW�ZLH��EOLFK�XQWHU�'/�6+�VRQGHUQ�XQWHU�GHP�6RQGHUUXI]HLFKHQ�
'4����0��GHP�5XI]HLFKHQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�]XU�)X�EDOO�:0�
�����HUIROJHQ��$OOH�6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�EHVWlWLJHQ��N|QQHQ�GLHV�
ZLH��EOLFK�PDFKHQ�XQG�ZHUGHQ�DXWRPDWLVFK�LQ�GDV�/RJ�GHU�6RQGHUVWDWLRQ�
DXIJHQRPPHQ��6ROOWHQ�ZHLWHUH�9HUELQGXQJVZ�QVFKH�PLW�'4����0�EHVWHKHQ��VR�
ZLUG�GHU�6SUHFKHU�GHV�5XQGVSUXFKV�QRFK�HLQH�JHZLVVH�=HLW�QDFK�GHP�
%HVWlWLJXQJVYHUNHKU�XQWHU�GHP�6RQGHUUXI]HLFKHQ�TUY�VHLQ��:HLWHUH�7HUPLQH��
DQ�GHQHQ�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�XQWHU�'4����0�DXVJHVHQGHW�
ZHUGHQ�NDQQ�VLQG�ELVKHU�QRFK�QLFKW�YHUHLQEDUW��ZHUGHQ�DEHU�PLQGHVWHQV�HLQH�
:RFKH�YRUKHU�LP�5XQGVSUXFK�DQJHN�QGLJW��'LH�5XQGVSUXFKFUHZ�ELWWHW�XP�HLQH�
9LHO]DKO�YRQ�%HVWlWLJXQJHQ��GDPLW�GDV�=LHO�YRQ�P|JOLFKVW�YLHOHQ�
9HUELQGXQJHQ�PLW�GHQ�:0�6RQGHUVWDWLRQHQ�VFKQHOO�HUUHLFKW�XQG�GLH�
(UZDUWXQJHQ��EHUWURIIHQ�ZHUGHQ��
�
���LP�1DPHQ�GHU�5XQGVSUXFKFUHZ�')�/1)�
�
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5XI]HLFKHQOLVWH�RQOLQH�
�
'DV�DPWOLFKH�9HU]HLFKQLV�DOOHU�GHXWVFKHQ�$PDWHXUIXQNUXI]HLFKHQ�LVW�DXI�GHU�
,QWHUQHWVHLWH�GHU�%XQGHVQHW]DJHQWXU�YHUI�JEDU�XQWHU�
KWWS���DQV�EXQGHVQHW]DJHQWXU�GH�$PDWHXUIXQN�5XI]HLFKHQ�DVS[���
'LH�'DWHQ�VLQG�WDJHVDNWXHOO�XQG��EHU�HLQH�'DWHQEDQNDEIUDJH�NDQQ�]X�HLQHP�
5XI]HLFKHQ�GHU�1DPH�GHV�,QKDEHUV�HUPLWWHOW�ZHUGHQ��
9LHOHQ�'DQN�DOOHQ�)XQNDPDWHXUHQ��GLH�DXI�GLHVH�2QOLQH�'DWHQEDQN�
KLQJHZLHVHQ�KDEHQ��:HLWHUH�(UOlXWHUXQJHQ�]XU�1XW]XQJ�VLQG�DXI�GHU�
,QWHUQHWVHLWH�DQJHJHEHQ���
'LH�&DOOERRN�&'�ZLUG�VLFKHUOLFK�ZHLWHUKLQ�LKUH�'DVHLQVEHUHFKWLJXQJ�
EHKDOWHQ��GD�GRUW��WHLOZHLVH�DEZHLFKHQG�YRQ�GHU�2QOLQH�'DWHQEDQN��DQGHUH�
$GUHVVHQ�DQJHJHEHQ�VLQG��6R�N|QQHQ�GHU�6WDQGRUW�HLQHU�$PDWHXUIXQNVWHOOH�
XQG�GHUHQ�46/�$GUHVVH�GXUFKDXV�YRQHLQDQGHU�DEZHLFKHQ��$X�HUGHP�QXW]HQ�
HLQLJH�/RJEXFKSURJUDPPH�GLH�&DOOERRN�&'�DOV�'DWHQEDQN�RGHU�HV�VWHKW��]�%��
EHL�HLQHP�)LHOGGD\��NHLQH�,QWHUQHWDQELQGXQJ�]XU�9HUI�JXQJ���
(V�VLQG�RQOLQH�DOOH�'DWHQ�YHU|IIHQWOLFKW��GHUHQ�,QKDEHU�GHU�
9HU|IIHQWOLFKXQJ�LKUHU�:RKQ��E]Z�6WDQGRUWDQVFKULIW�ELV�]XP������������
QLFKW�VFKULIWOLFK�ZLGHUVSURFKHQ�KDEHQ��
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'2.�0���QXU�QRFK�I�U�NXU]H�=HLW�]X�DUEHLWHQ�
�
$XIJUXQG�GHU�EHYRUVWHKHQGHQ�$XIO|VXQJ�GHV�2UWYHUEDQGHV�0���LQ�GHU�]ZHLWHQ�
-DKUHVKlOIWH������EHVWHKW�QXU�QRFK�NXU]H�=HLW�GLH�0|JOLFKNHLW�GHQ�
2UWVYHUEDQG�0���]X�DUEHLWHQ��'LHV�LVW�EHVRQGHUV�ZLFKWLJ�I�U�'LSORPVDPPOHU�
XQG�DOOH�)XQNDPDWHXUH��GLH�GLHVHQ�'2.�QRFK�QLFKW�JHDUEHLWHW�KDEHQ��
�
)XQNIU�KVFKRSSHQ�LQ�+HLGH�
�
DE�GHP�����0DL�WUHIIHQ�VLFK�20�V���</�V��;</�V�XQG�6:/�V�
MHGHQ�6RQQWDJ�]XP�NO|QHQ���IDFKVLPSHOQ��RGHU�VFKQDFNHQ���EHU�)XQN��
LQ�+HLGH�DQ�GHU�:HVWN�VWH���0HOGRUIHUVWU���LP�&OXE��5HVWDXUDQW�GHV�
+HLGHU�6SRUWYHUHLQV��+69��DE�������K�ELV�FD��������K��
�
(LQJHODGHQ�VLQG�DOOH�20�V��<O�V��;</�V�XQG�6:/�V��LQVEHVRQGHUH�
XQVHUH�8UODXEHU���
�
*U��H�'%�+&�0DQIUHG�
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)LHOGGD\�GHV�29�0���
�
,Q�GHU�=HLW�YRP�����ELV�����-XQL������ILQGHW�LQ�GLHVHP�-DKU�ZLHGHU�GHU�
)LHOGGD\�YRQ�0���LQ��0RRUUHJH���*OLQGKRI��VWDWW���:LU�KRIIHQ�DXI�JXWHV�
:HWWHU�XQG�ZLU�IUHXHQ�XQV�DXI�MHGHQ�%HVXFKHU��:HU�XQVHUHQ�3ODW]�QLFKW�
NHQQW��
ELWWH�XQVHUH�ÄKRPSDJH³�0���DXIUXIHQ��'RUW�VLQG�DOOH�,QIRUPDWLRQHQ�]X�
EHNRPPHQ��%HVRQGHUH�+LQZHLVH�PLW�.DUWH�XQG�.RRUGLQDWHQ�VLHKH��Ä�$.78(//�³�
�
���GH�'/�:6��:LOKHOP��299�0����
��
�
�
���-DKUH�)XQNFDPS�=DEDNXFN��
�
,P�-DKU������ILQGHW�GDV�)XQNFDPS�=DEDNXFN�YRQ�)UHLWDJ������������ELV�
6RQQWDJ������������VWDWW���
�
'LHVHV�)XQNFDPS�ZLUG�YRP�'$5&�2UWVYHUEDQG�'�����%HUOLQ�0DU]DKQ�
+HOOHUVGRUI��XQG�GHP�(/�7HDP�%HUOLQ�JHPHLQVDP�YRUEHUHLWHW�XQG�ULFKWHW�VLFK�
QLFKW�QXU�DQ�OL]HQVLHUWH�)XQNDPDWHXUH�VRQGHUQ�DXFK�DQ�DOOH�DP�)XQNKREE\�
,QWHUHVVLHUWHQ���
9LHOH�</
V�XQG�20
V�VRZLH�GHUHQ�)DPLOLHQDQJHK|ULJH�QXW]HQ�GLH�=HLW�QLFKW�
QXU�I�U
V�+REE\�VRQGHUQ�DXFK�]XP�(UKROHQ��GD�GDV�*HOlQGH�]X�HLQHP�
&DPSLQJSODW]�JHK|UW��3ODW]�I�U�GHQ�$XIEDX�YRQ�$QWHQQHQ��=HOWHQ��:RKQZDJHQ��
HWF�LVW�DXVUHLFKHQG�YRUKDQGHQ�6WURPDQVFKOX��VWHKW�]XU�9HUI�JXQJ��'HU�
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%DGHVHH��WDJV�EHU�VRJDU�EHZDFKW��LVW�QXU��FD�����0HWHU�HQWIHUQW��GLH�
6DQLWlUHLQULFKWXQJHQ��:&��:DVFKUDXP��'XVFKHQ��VRZLH�.RFKP|JOLFKNHLW�XQG�
:DVFKPDVFKLQHQUDXP�LQQHUKDOE�YRQ�����0HWHUQ�HUUHLFKEDU�XQG�GLH�
=HOWSODW]YHUZDOWXQJ�LVW�XQVHUHP�+REE\�VHKU�]XJHWDQ��=XGHP�PDFKHQ�ZLU��ZLH�
MHGHV�-DKU��HLQHQ�7DJ�GHU�RIIHQHQ�7�U��E]Z�=HOWH��XQG�ELHWHQ�GDPLW�GHU�
gIIHQWOLFKNHLW�GLH�0|JOLFKNHLW�PHKU��EHU�XQVHU�+REE\�]X�HUIDKUHQ���
hEULJHQV�VLQG�DXI�GLHVHP�=HOWSODW]��ZRKOHU]RJHQH�XQG�DQJHOHLQWH��+XQGH�
JHUQ�JHVHKHQ���
�
:LU�ZHUGHQ�XQWHU�GHQ�5XI]HLFKHQ�'/�$21��'/�)81��XQG�$XVELOGXQJVUXI]HLFKHQ�
VRZLH�GHQ�SHUV|QOLFKHQ�5XI]HLFKHQ��)XQNEHWULHE�DXI�.:�XQG�8.:�PDFKHQ���
�
9LHOH�ZHLWHUH�,QIRUPDWLRQHQ�JLEW�HV�LP�,QWHUQHW���DXFK�LQ�GlQLVFKHU�
6SUDFKH��XQWHU�KWWS���ZZZ�IXQNFDPS�GH�YX�E]Z�EHL�-�UJHQ�'2�-.�XQWHU�GHU�
7HOHIRQ�1XPPHU��������������ELV�������8KU��'LH�VHOEH�1XPPHU�NDQQ�DXFK�DOV�
)D[QXPPHU�JHQXW]W�ZHUGHQ���
$QPHOGXQJHQ�ELWWH�HEHQIDOOV�DQ�'2�-.���
�
���YRQ�'2�-.�XQG�')�/1)��
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�
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
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.RPPHQ�ZLU�QXQ�]XP�'HXWVFKODQG�5XQGVSUXFK� 
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�
�'/�56��
�
+DOOR��OLHEH�6:/V��</V��;</V�XQG�20V���
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU����GHV�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXEV�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ���
��,Q�.UDIW�7UHWHQ�GHU�$)X9�bQGHUXQJHQ�
��*�OWLJNHLW�YRQ�,QWHUQDWLRQDOHQ�$QWZRUWVFKHLQHQ�
��1HXH�$PDWHXUIXQNEHVWLPPXQJHQ�LQ�8QJDUQ�
��1RFK�]ZHL�:RFKHQ�ELV�]XU�����+$0�5$',2�
��462�=ZLVFKHQVWDQG�]XU�)X�EDOO�:0��UXQG���������9HUELQGXQJHQ�LQ����7DJHQ�
�����-DKUH�&OXEVWDWLRQ�GHV�(XURSDUDWHV�
��.LGV�'D\�DP�����-XQL��'HU�ULFKWLJH�=HLWSXQNW�I�U�1DFKZXFKVJHZLQQXQJ�
��627$�7HUPLQH�LP�-XQL�
��)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
��$NWXHOOH�&RQWHVWH�
XQG�
��:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
�
+LHU�GLH�0HOGXQJHQ��
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,Q�.UDIW�7UHWHQ�GHU�$)X9�bQGHUXQJHQ�
'DV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH�KDW�GHP�'$5&�H�9��
PLWJHWHLOW��GDVV�PLW�GHP�,Q�.UDIW�7UHWHQ�GHU�bQGHUXQJVYHURUGQXQJ�]XU�
$PDWHXUIXQNYHURUGQXQJ�LQ�HWZD�0LWWH�-XOL������]X�UHFKQHQ�LVW��'LH�
9HU]|JHUXQJ�LVW�DXIJUXQG�HLQHU�HUQHXWHQ�5HVVRUWDEVWLPPXQJ�LQQHUKDOE�GHU�
%XQGHVUHJLHUXQJ�HLQJHWUHWHQ���
�
�
*�OWLJNHLW�YRQ�,QWHUQDWLRQDOHQ�$QWZRUWVFKHLQHQ�
'LH�,QWHUQDWLRQDOHQ�$QWZRUWVFKHLQH��GLH�VR�JHQDQQWHQ�,5&V��GLH�YRU�GHP�����
'H]HPEHU������LP�8PODXI�JHNRPPHQ�VLQG��KDEHQ�XQEHJUHQ]WH�*�OWLJNHLW��,5&V��
GLH�DE�GHP����-DQXDU������LQ�8PODXI�JHNRPPHQ�VLQG��KDEHQ�ELV�]XP�����
'H]HPEHU������*�OWLJNHLW��'LHV�LVW�DXI�GHP�,5&�YHUPHUNW��$E�0LWWH������
ZHUGHQ�ZLHGHUXP�QHXH�,5&V�DXVJHJHEHQ��GLHVH�VROOHQ�LKUH�*�OWLJNHLW�DP�����
'H]HPEHU������YHUOLHUHQ��,QVEHVRQGHUH�GLH�.XU]ZHOOHQ�';HU�VROOWHQ�GLHVH�
7HUPLQH�EHDFKWHQ��$XIJUXQG�YHUPHKUWHU�$QIUDJHQ�]XU�*�OWLJNHLW�YRQ�
,QWHUQDWLRQDOHQ�$QWZRUWVFKHLQHQ�KDW�GLH�'$5&�*HVFKlIWVVWHOOH�EHL�GHU�
'HXWVFKHQ�3RVW�$*��9HUWULHEVGLUHNWLRQ�+DQQRYHU��UHFKHUFKLHUW���
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1HXH�$PDWHXUIXQNEHVWLPPXQJHQ�LQ�8QJDUQ�
8QJDUQ�KDW�VHLW�GHP�����0DL�GLH�&(37�(PSIHKOXQJ��������XPJHVHW]W��ZRQDFK�
GHXWVFKH�.ODVVH�(�,QKDEHU�GRUW�LP�5DKPHQ�GHU�&(37�1RYLFH�*HQHKPLJXQJ�
%HWULHE�DXI�����P�����P�����P�����P�����P��VRZLH�DXI���P�����FP�XQG����FP�
PLW�UHGX]LHUWHU�/HLVWXQJ�PDFKHQ�N|QQHQ��(LQH�hEHUVLFKW�GHU�/lQGHU��GLH�
VLFK�GHU�&(37�(PSIHKOXQJ�DQJHVFKORVVHQ�KDEHQ��ILQGHQ�6LH�LP�
0LWJOLHGHUVHUYLFHEHUHLFK�XQWHU�
KWWS���VHUYLFH�GDUF�GH�UHIHUDWH�DXVODQG�JDVWOL]HQ]��LQIRUPDWLRQHQ�NODVVH��
KWP��9RQ�GHU�0RUVHWHOHJUDILH�DOV�=XJDQJVYRUDXVVHW]XQJ�]XU�.XU]ZHOOH�ZLUG�
DEJHVHKHQ��XQJDULVFKH�8.:�)XQNDPDWHXUH�N|QQHQ�VRPLW�DXI�.XU]ZHOOH�
DUEHLWHQ��$OOH�ELVKHULJHQ�DXVJHJHEHQHQ�$PDWHXUIXQNJHQHKPLJXQJHQ�VROOHQ�LQ�
GLH�.DWHJRULHQ�&(37�1RYLFH��HQWVSUHFKHQG�GHU�GHXWVFKHQ�.ODVVH�(��XQG�&(37��
HQWVSUHFKHQG�GHU�GHXWVFKHQ�.ODVVH�$��HLQJHVWXIW�ZHUGHQ��)XQNEHWULHE�DXI���
P�LVW�QXU�PLW����:�XQG�GHU�&(37�$PDWHXUIXQNNODVVH�HUODXEW��0RELOEHWULHE�
LVW�QLFKW�JHVWDWWHW��
1RFK�]ZHL�:RFKHQ�ELV�]XU�����+$0�5$',2�
'LH�+$0�5$',2�LQ�)ULHGULFKVKDIHQ��YRP�����ELV�����-XQL��ZHQGHW�VLFK�GLHVHV�
-DKU�JH]LHOW�GHQ�1DFKZXFKV���:LU�P|FKWHQ�-XJHQGOLFKH�I�U�WHFKQLVFKH�7KHPHQ�
EHJHLVWHUQ�XQG�LKQHQ�DXI]HLJHQ��ZHOFKH�EHUXIOLFKHQ�3HUVSHNWLYHQ�GDV�+REE\�
$PDWHXUIXQN�ELHWHW���HUNOlUW�+$0�5$',2�3URMHNWOHLWHU�7KRPDV�*UXQHZDOG��
,QVEHVRQGHUH�DP�)UHLWDJ��GHQ�����-XQL��HUZDUWHW�.LQGHU�XQG�-XJHQGOLFKH�HLQ�
DEZHFKVOXQJVUHLFKHV�3URJUDPP��'HU�6WDUWVFKXVV�I�U�GLH�0HVVH�5DOO\H�IlOOW�
XP����8KU�DXI�GHU�$NWLRQVE�KQH�LP�)R\HU�����6WDWLRQHQ�UXQG�XP�GLH�
)DV]LQDWLRQ�GHV�$PDWHXUIXQNV�HUOHEHQ�GLH�5DOO\H�7HLOQHKPHU�LQ�+DOOH�$���
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9RQ�NQLIIOLJHQ�4XL]IUDJHQ���EHU�)XQNEHWULHE�XQG�/|WSURMHNWH�ELV�KLQ�]XU�
&RQWHVWVLPXODWLRQ�LVW�DOOHV�YHUWUHWHQ��ZDV�GHU�$PDWHXUIXQN�ELHWHW��:HU�
PLQGHVWHQV�VLHEHQ�6WDWLRQHQ�QDFKZHLVW�XQG�VHLQHQ�5DOO\H�3DVV�DQ�GHU�
$NWLRQVE�KQH�DEJLEW��QLPPW�DQ�GHU�JUR�HQ�9HUORVXQJ�XP����8KU�WHLO��$XFK�DP�
6DPVWDJ�XQG�6RQQWDJ�SUlVHQWLHUW�GHU�'$5&�H�9��DXI�GHU�$NWLRQVE�KQH�HLQ�
YLHOIlOWLJHV�3URJUDPP��,QWHUHVVHQJUXSSHQ�VWHOOHQ�LKUH�3URMHNWH�YRU��
'LVNXVVLRQVUXQGHQ�JUHLIHQ�DNWXHOOH�7KHPHQ�DXI�XQG�EHLP�$PDWHXUIXQN�4XL]��
WlJOLFK�XP����8KU��]DKOW�VLFK�HLQ�JXWHV�)XQNZLVVHQ�DXV��=ZHL�6RQGHUVFKDXHQ�
LP�$X�HQJHOlQGH�GHU�0HVVH�LQIRUPLHUHQ�GLH�%HVXFKHU��EHU�
.ULVHQNRPPXQLNDWLRQ�XQG�PRELOH�)HUQPHOGHHLQKHLWHQ�GHU�%XQGHVZHKU��'HV�
:HLWHUHQ�VFKOlJW�GRUW�GDV�+$0�&$03��GDV�QHX�JHVWDOWHWH�-XJHQGODJHU��DE�
'RQQHUVWDJ�VHLQH�=HOWH�DXI��-XJHQGOLFKH�ELV����-DKUH�KDEHQ�GLH�0|JOLFKNHLW�
LP�+$0�&$03�NRVWHQJ�QVWLJ�]X��EHUQDFKWHQ��=HOWODJHU�/XIW�]X�VFKQXSSHUQ�XQG�
DQ�'$�+$0&$03�)XQNEHWULHE�]X�PDFKHQ��%LVKHU�KDEHQ�VLFK�NQDSS����
-XJHQGOLFKH�DQJHPHOGHW��'D�GLH�$Q]DKO�GHU�6FKODISOlW]H�LQ�GLHVHP�-DKU�DXI�
����EHJUHQ]W�LVW��LVW�HLQH�IU�K]HLWLJH�$QPHOGXQJ�XQWHU�KDPFDPS#GDUF�GH�
GULQJHQG�HUIRUGHUOLFK��:HLWHUH�,QIRUPDWLRQHQ�EHL�6WHSKDQLH�6FKPLGW��'2�35��
SHU�(�0DLO�V�VFKPLGW#GDUF�DI]�GH�RGHU�LP�,QWHUQHW�XQWHU�ZZZ�GDUF�GH���
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462�=ZLVFKHQVWDQG�]XU�)X�EDOO�:0��UXQG���������9HUELQGXQJHQ�LQ����7DJHQ�
1DFK����7DJHQ�$NWLYLWlW�]XU�)X�EDOO�:HOWPHLVWHUVFKDIW�XQWHU�'4�����XQG�
'5�����LVW�GLH�PDJLVFKH�*UHQ]H�YRQ��������462V�SUR�6RQGHUVWDWLRQ�JHIDOOHQ��
/DXW�HLQHP�%HULFKW�PLW�6WDQG�����0DL�VWHKHQ�LQ�GHQ�/RJV�GHU�
6RQGHUVWDWLRQHQ�]XU�)X�EDOO�:HOWPHLVWHUVFKDIW���������9HUELQGXQJHQ��(LQLJH�
GHU�6RQGHUVWDWLRQHQ�KDEHQ�VRJDU�EHUHLWV�GLH��������462�*UHQ]H�KLQWHU�VLFK�
JHODVVHQ��'LH�1DFKIUDJH�QDFK�GHXWVFKHQ�6WDWLRQHQ�DXV�GHP�$XVODQG�LVW�JUR���
0DQ�VFKDOWHW�DEHQGV�GLH�6WDWLRQ�HLQ�XQG�K|UW�KlXILJ��&4�'HXWVFKODQG��RGHU�
�&4�*HUPDQ\��DXI�GHQ�%lQGHUQ��'DKHU�VLQG�DXFK�)XQNDPDWHXUH�PLW�JDQ]�
QRUPDOHQ�GHXWVFKHQ�5XI]HLFKHQ�DQJHKDOWHQ��GHQ�YLHOHQ�,QWHUHVVLHUWHQ�DXV�
GHP�$XVODQG�]X�DQWZRUWHQ��
���-DKUH�&OXEVWDWLRQ�GHV�(XURSDUDWHV�
'LH�$PDWHXUIXQN�&OXEVWDWLRQ�GHV�(XURSDUDWHV�IHLHUW�GLHVHV�-DKU�LKU����
MlKULJHV�%HVWHKHQ��'DV�QLPPW�GHU�GRUWLJH�5DGLRFOXE�]XP�$QODVV��PLW�GHP�
6RQGHU�5XI]HLFKHQ�73��&(�DXI�GHQ�%lQGHUQ�459�]X�VHLQ��9RP�����ELV�����-XQL�
ILQGHW�IHUQHU�HLQH�462�3DUW\�VWDWW��EHL�GHU�462V�PLW�73��&(�PLW�
HQWVSUHFKHQG�KRKHU�3XQNW]DKO�EHORKQW�ZHUGHQ��'LH�GHWDLOOLHUWH�
$XVVFKUHLEXQJVEHGLQJXQJ�ZXUGH�LQ�GHU�&4�'/������DXI�6HLWH�����
YHU|IIHQWOLFKW���
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.LGV�'D\�DP�����-XQL��'HU�ULFKWLJH�=HLWSXQNW�I�U�1DFKZXFKVJHZLQQXQJ�
$P�����-XQL�ELHWHW�VLFK�GHQ�)XQNDPDWHXUHQ�ZLHGHU�HLQH�JXWH�*HOHJHQKHLW�]XU�
1DFKZXFKVJHZLQQXQJ�XQG�GLH�)DV]LQDWLRQ�GHV�$PDWHXUIXQNV�.LQGHUQ�QDKH�]X�
EULQJHQ��(V�LVW�QRFK�JHQ�JHQG�=HLW��XP�VLFK�DXI�GLHVH�$NWLYLWlW�
YRU]XEHUHLWHQ�XQG�GLH�(LQ]HOKHLWHQ�LP�2UWVYHUEDQG�]X�SODQHQ��*XW�ZlUH�HV�
DXFK��ZHQQ�VLFK�EHQDFKEDUWH�2UWVYHUElQGH�]XVDPPHQVFKOLH�HQ�XQG�GLH�$NWLRQ�
DOV�*HPHLQVFKDIWVSURMHNW�YHUDQVWDOWHQ��0DWHULDOLHQ�I�U�GHQ�.LGV�'D\�ILQGHW�
PDQ�XQWHU�KWWS���VHUYLFH�GDUF�GH�SUHVVH��'RUW�KLQWHUOHJW�LVW�HLQ�IHUWLJHV�
',1�$��3ODNDW��(LQIDFK�DXVGUXFNHQ��PLW�)LO]VWLIW�GLH�HLJHQHQ�'DWHQ�
HLQWUDJHQ�XQG�DXVKlQJHQ��=XU�DOOJHPHLQHQ�,QIRUPDWLRQ�LVW�LP�,QWHUQHW�HLQ�
,QIR�)O\HU�KLQWHUOHJW�XQG�DXFK�I�U�GLH�3UHVVHDUEHLW�VWHKW�HLQH�
HQWVSUHFKHQGH�9RUODJH�EHUHLW���
627$�7HUPLQH�LP�-XQL�
$QOlVVOLFK�GHU�+$0�5$',2�LQ�)ULHGULFKVKDIHQ�LVW�GDV�627$�7HDP�+HVVHQ�YRU�
2UW�XQG�SODQW�LP�%RGHQVHHUDXP�HLQLJH�$NWLYLWlWHQ��)�U�GHQ�����-XQL�LVW�GLH�
$NWLYLHUXQJ�GHU�+RFKJUDWJUXSSH�'/�$/�����ELV�����YRUJHVHKHQ��DP�����-XQL�
VROO�%HWULHE�YRQ�GHQ�*LSIHOQ�'/�%:���������������XQG�����IROJHQ��=X�HLQHP�
DEHQGOLFKHQ�627$�7UHIIHQ�LP�&KLQD�5HVWDXUDQW��6KDQJ�+DL��LQ�GHU�$LOLQJHU�
6WU�����LQ�)ULHGULFKVKDIHQ�KDEHQ�EHUHLWV�627$�)XQNDPDWHXUH�DXV�(QJODQG�XQG�
GHU�6FKZHL]�]XJHVDJW��ZHLWHUH�,QWHUHVVLHUWH�VLQG�ZLOONRPPHQ���
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)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
6HLW�GHP����-XQL�JLOW�DXI�GHQ�&RRN�,QVHOQ�GHU�QHXH�$PDWHXUIXQNSUlIL[�(����
GHU�GHQ�DOWHQ�3UlIL[�=.��DEO|VW��9LFWRU��=.�(*��ZLUG�YHUVXFKHQ��PLW�VHLQHP�
QHXHQ�5XI]HLFKHQ�(��&*�XQG�VSlWHU�PLW�GHP�&DOO�(��86$�459�]X�VHLQ��%HUHLWV�
LP�$SULO�ZXUGH�GHU�,QVHO�*UXSSH��GLH�LP�V�GOLFKHQ�3D]LILN�OLHJW�XQG�
YHUZDOWXQJVWHFKQLVFK�]X�1HXVHHODQG�JHK|UW��GHU�,78�5XI]HLFKHQ�%ORFN�(�$�
(�=�]XJHZLHVHQ��$P�GHU]HLWLJHQ�';&&�6WDWXV�GHU�,QVHOQ�lQGHUW�VLFK�QLFKWV��
4XHOOH������';�1HZV�'UDJDQ�0DWLF��'/�'0��XQG�=HOMNR�0LULF��'/�=0��DUEHLWHQ�
DP�����-XQL�XQWHU�GHP�6RQGHU�5XI]HLFKHQ�'/��76*�DXI���P�XQG����P��$QODVV�
LVW�GDV�VHFKVWH�'�-XQLRUHQ�)X�EDOOWXUQLHU�GHV�76*���XP�GHQ�)UDSRUW�&XS�LQ�
)UDQNIXUW�(VFKHUVKHLP��'LH�2SHUDWRUHQ�ZROOHQ�PLW�GHU�$NWLRQ�GHU�-XJHQG�GLH�
9LHOIDOW�GHV�$PDWHXUIXQNV�]HLJHQ��46/�.DUWHQ�VFKLFNW�PDQ�YLD�'/�=0��1DFK�
HLQLJHQ�-DKUHQ�)XQNSDXVH�ZLOO�$[HO��')�=<��VLFK�ZLHGHU�GHP�$PDWHXUIXQN�
ZLGPHQ��$E�0LWWH�-XQL�SODQW�HU�GLH�$NWLYLHUXQJ�YRQ�GHU�,QVHO�-HUVH\�XQG�
*XHUQVH\��'D�HU�3HQVLRQlU�LVW��ZLOO�HU�VHLQHQ�$XIHQWKDOW�P|JOLFKHUZHLVH�
DXI�DFKW�ELV�]HKQ�:RFKHQ�DXVGHKQHQ���
$NWXHOOH�&RQWHVWH�
����-XQL��9)'%�&RQWHVW��7HLO���XQG�����3RUWXJDO�'D\�&RQWHVW��462�3DUW\�DP�
)XQNHUWDJ��+HVVHQ�&RQWHVW�8.:�
����-XQL��+HVVHQFRQWHVW�.:�
����ELV�����-XQL�����-DKUH�GHV�5DGLRFOXEV�GHV�(XURSDUDWHV�
����XQG�����-XQL��-$5/�$OO�$VLDQ�';�&RQWHVW�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/������DXI�6HLWH�����XQG�DXI�GHU�
:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�&RQWHVWH���
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'HU�)XQNZHWWHUEHULFKW�YRP����-XQL��HUVWHOOW�YRQ�+DUWPXW�%XHWWLJ��'/�9'/�
=XQlFKVW�GHU�5�FNEOLFN�YRP����ELV����-XQL��(LQH�:RFKH�PLW�LQWHUHVVDQWHQ�
)XQNZHWWHUEHREDFKWXQJHQ�OLHJW�KLQWHU�XQV��2EZRKO�GHU�PLWWOHUH�VRODUH�)OX[�
QXU����(LQKHLWHQ�EHWUXJ�XQG�DP����XQG����-XQL�NHLQH�6RQQHQIOHFNHQ�VLFKWEDU�
ZDUHQ��ODJHQ�EHLP�&:�)HOGWDJ�GLH�';�%HGLQJXQJHQ��EHU�XQVHUHQ�(UZDUWXQJHQ��
$XI����P�ZDUHQ�EHL�UXKLJHP�JHRPDJQHWLVFKHQ�)HOG�LQ�HLQHU�SRVLWLYHQ�
JHRPDJQHWLVFKHQ�3KDVH�GLH�Q|UGOLFKHQ�';�:HJH�QDFK�-DSDQ�XQG�LQ�GLH�86$�
RIIHQ��(V�JDE�JXWH�';�0|JOLFKNHLWHQ�YRQ����P�ELV����P��'DV���P�%DQG�
�EHUUDVFKWH�PLW�YLHO�6KRUW�VNLS�GXUFK�6SRUDGLF�(��XQG�HV�JHODQJHQ�HLQLJH�
';�462V�PLW�GHP�QDKHQ�2VWHQ��'LH�SRVLWLYH�JHRPDJQHWLVFKH�3KDVH�KLHOW�QRFK�
ELV�]XP�0RUJHQ�GHV����-XQL��$P�$EHQG�GHV����-XQL�ZDU�DXI����P�9,�1,�YRQ�
GHQ�1RUIRON�,QVHOQ�VDXEHU�OHVEDU��6HLW�GHP�0LWWDJ�GHV����-XQL�QDKPHQ�GLH�
JHRPDJQHWLVFKHQ�6W|UXQJHQ�]X��LQ�6NDQGLQDYLHQ�JDE�HV�VRJDU�
$XURUDPHOGXQJHQ��
�
9RUKHUVDJH�ELV�]XP�����-XQL��
%LV�]XP����-XQL�EHVWLPPW�HLQ�DXVJHGHKQWHV�NRURQDOHV�/RFK�XQVHU�)XQNZHWWHU��
'HU�]X�XQV�VWU|PHQGH�6RQQHQZLQG�ZLUG�I�U�HLQ�XQUXKLJHV�JHRPDJQHWLVFKHV�
)HOG�VRUJHQ��'LH�HLQ]LJH�DNWLYH�6RQQHQIOHFNHQJUXSSH��������N|QQWH�
]XPLQGHVW�&�)ODUHV�DXVO|VHQ��:LU�HUZDUWHQ�GHQQRFK�NHLQH�ZHVHQWOLFKH�
(UK|KXQJ�GHU�6RQQHQWlWLJNHLW��KRIIHQ�DEHU�DXI�ZHLWHUH�gIIQXQJHQ�GHV����P�
%DQG���
�
�
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)XQNZHWWHU�NXU]�HUNOlUW��:LHGHUNHKUHQGH�JHRPDJQHWLVFKH�6W|UXQJHQ�
'LH�5RWDWLRQVSHULRGH�GHU�6RQQH�EHWUlJW�DXV�XQVHUHU�(UGSRVLWLRQ�KHUDXV����
7DJH��6LH�LVW�HLQH�ZLFKWLJH�=HLWVNDOD�I�U�GLH�9RUKHUVDJH�JHRPDJQHWLVFKHU�
6W|UXQJHQ��,Q�GHQ�-DKUHQ�GHU�DNWLYHQ�6RQQH�VLQG�HV�YRU�DOOHP�JUR�H�
6RQQHQIOHFNHQJUXSSHQ��GLH�VLFK�HUVW�QDFK�PHKUHUHQ�5RWDWLRQVSHULRGHQ�
DXIO|VHQ��:HQQ�VLH�VHKU�NRPSOH[�VLQG�XQG�YRQ�LKQHQ�HLQH�KRKH�
)ODUHDNWLYLWlW�DXVJLQJ��HUZDUWHQ�ZLU�HLQ�lKQOLFKHV�9HUKDOWHQ�QDFK����
7DJHQ��-HW]W��LQ�GHQ�-DKUHQ�GHU�UXKLJHQ�6RQQH��EHVWLPPHQ�PHLVW�GLH�
NRURQDOHQ�/|FKHU�PLW�GHU�JOHLFKHQ�5RWDWLRQVGDXHU�YRQ����7DJHQ�GLH�6WlUNH�
GHU�JHRPDJQHWLVFKHQ�6W|UXQJHQ��,QWHUHVVDQWH�,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�
LP�$UWLNHO�YRQ�:ROIUDP�+HVV��'/�5;$��LP�)XQNDPDWHXU��+HIW���XQG�LP�
,QWHUQHW�XQWHU�ZZZ�G[OF�FRP���
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
6RQQHQDXIJDQJ��1HXVHHODQG��������2VWDXVWUDOLHQ��������:HVWDXVWUDOLHQ�
�������5HSXEOLN�6LQJDSXU��������-DSDQ��������+DZDLL��������$ODVND��������
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�
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'$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��
(EHQVR�HUIROJW�]HLWQDK�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW�ELWWH�
LFK�GDUXP�GLHVH�MHW]W�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


