
� �

6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�DQ�DOOH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
'/�/(��PHLQ�1DPH�LVW�:ROIJDQJ��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
(V�IROJW�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��VRZLH�DQVFKOLH�HQG�GHU�
'HXWVFKODQG�5XQGVSUXFK�GHV�'$5&���
�
'LH�0HOGXQJHQ�GHV�����6+�5XQGVSUXFKV�LP�-DKU������LP�hEHUEOLFN��
�

• 1RUGGHXWVFKHU�+|KHQWDJ�DP������������
• )XQN�$NWLYLWlW�GHV�29�%DG�6HJHEHUJ���
• (LQODGXQJ�]XP�6RPPHUIHVW�EHL�(���
• )XVLRQ�GHU�'$5&�2UWVYHUElQGH�0���6�GWRQGHUQ�XQG�+XVXP�0���
• +HOJRODQG�&RQWHVW�

�
�



� �
1RUGGHXWVFKHU�+|KHQWDJ�DP������������
�
$OOJHPHLQH�$XVVFKUHLEXQJ�I�U�GHQ�)XQNZHWWEHZHUE���1RUGGHXWVFKHU�+|KHQWDJ��
7HUPLQ��,PPHU�DP����6RQQWDJ�LP�0RQDW�$XJXVW�������ELV�������87&��
9HUDQVWDOWHU��'LVWULNW��0��6FKOHVZLJ�+ROVWHLQ���$XVULFKWHU�2UWVYHUEDQG��
1HXPXHQVWHU��0�����:ROIJDQJ��'/�/(�
�
6HNWLRQHQ���
,���������0+]���DOOH�%HWULHEVDUWHQ�
,,��������0+]���QXU�)0�
,,,�������0+]���DOOH�%HWULHEVDUWHQ�
,9����6:/���DOOH�%lQGHU�
�
]X�DUEHLWHQGH�6WDWLRQHQ��$OOH��MHGH�6WDWLRQ�QXU�HLQPDO��NHLQ�5HODLV��RGHU��
�������������������������6DWHOOLWHQEHWULHE�
�
DXVJHWDXVFKW�ZHUGHQ����56�7���OIG�1U��DE������/RFDWRU�
�
462�3XQNWH��SUR�DQJHIDQJHQHQ�.LORPHWHU�XHEHUEUXHFNWHU�(QWIHUQXQJ�EHL�HLQHU��
������������9HUELQGXQJ�PLW��3RUWDEHO��RGHU�0RELOVWDWLRQ���3XQNWH��PLW�
������������)HVWVWDWLRQ���3XQNW�
�
0XOWLSOLNDWRU��$Q]DKO�GHU�JHDUEHLWHWHQ�YHUVFKLHGHQHQ�*URVVIHOGHU��
����������������%HLVSLHO��-2����-2����-2��������
�
(QGSXQNW]DKO���6XPPH�GHU�462�3XQNWH�PDO�6XPPH�GHU�0XOWLSOLNDWRUHQ�



� �

�
/RJV���
(UVWH�6HLWH���
����������������1DPH��&DOO��'2.��$QVFKULIW�6WDQGRUW�PLW�/RFDWRU���
����������������+RHKH��XHEHU�11��YHUZHQGHWH�6WDWLRQ�PLW�*HZLFKWVDQJDEH��
/HW]WH�6HLWH���
����������������YRP�23�XQWHUVFKULHEHQH�9HUVLFKHUXQJ��GDVV�DOOH�$QJDEHQ��
����������������GHU�:DKUKHLW�HQWVSUHFKHQ��
6SDOWHQ�������=HLW��87&���&DOO��56�7��X��462�1U��JHJHEHQ��56�7��X��462�1U���
��������������HPSIDQJHQ��/RFDWRU�
�
(LQVHQGHVFKOXVV����WHU�0RQWDJ�QDFK�GHP�:HWWEHZHUE��3RVWVWHPSHO��
�
&RQWHVWPDQDJHU��:ROIJDQJ�0|OOHU��'/�/(��0DULHQZHJ�����������1HXPXHQVWHU��
����������������7HO����������������)D[���������������(�0DLO�ZRPRH#IRQL�QHW��
�
+LQZHLVH��
'HU�EHOLHELJ�JHZDHKOWH�6WDQGRUW�GDUI�ZDHKUHQG�GHV�:HWWEHZHUEV�QLFKW�
JHZHFKVHOW�ZHUGHQ��(LQ�6WDQGRUW�DXI�RGHU�LQ�HLQHP�PLW�HLQHP�
1HW]VWURPDQVFKOXVV�YHUVHKHQHQ�*HEDHXGH��LVW�NHLQ�SRUWDEOHU�6WDQGRUW�LP�
6LQQH�GHU�$XVVFKUHLEXQJ���
=XJHODVVHQ�VLQG�QXU�QHW]XQDEKDHQJLJH�*HUDHWH��'DV�*HZLFKW�HLQHU�NRPSOHWWHQ��
6WDWLRQ�PLW�$QWHQQH�XQG�+DOWHUXQJ�VRZLH�%DWWHULHQ��HLQVFKOLHVVOLFK��
5HVHUYHEDWWHULHQ��GDUI���NJ������0+]��E]Z����NJ������0+]��QLFKW�
XHEHUVWHLJHQ���
'LH�%DWWHULHQ�GXHUIHQ�ZDHKUHQG�GHV�:HWWEHZHUEV�QLFKW�DXV�DQGHUHQ��



� �

6SDQQXQJVTXHOOHQ�JHODGHQ�RGHU�JHSXIIHUW�ZHUGHQ��$XVJHQRPPHQ�VLQG�
6RODU]HOOHQ��GLH�DOOHUGLQJV�ZLH�(UVDW]EDWWHULHQ�PLW�JHZRJHQ�ZHUGHQ�
PXHVVHQ��
9HUVWRHVVH�JHJHQ�GLH�:HWWEHZHUEVUHJHOQ�RGHU�IDOVFKH�$QJDEHQ�IXHKUHQ�]XU��
'LVTXDOLILNDWLRQ��(LQH�+DIWXQJ�ZLUG�QLFKW�XHEHUQRPPHQ��
�
'LH�$XVVFKUHLEXQJ�LVW�QDFK]XOHVHQ�DXI�GHU�:HEVHLWH�GHV�29�0����
ZZZ�GDUF�GH�P���
�
9\����:ROIJDQJ��'/�/(



� �
)XQN�$NWLYLWlW�GHV�29�%DG�6HJHEHUJ�DP�����XQG���$XJXVW������
�
+DOOR�OLHEH�</�V��20�V�XQG�6:/CV��
�
GHU�2UWVYHUEDQG�%DG�6HJHEHUJ��'2.�0�����KDW�DQOl�OLFK�VHLQHV����MlKULJHQ�
*U�QGXQJVMXELOlXPV�GDV�)OHGHUPDXV±'LSORP�KHUDXVJHJHEHQ��GDV�DXV�HLQHU�
8UNXQGH�XQG�HLQHP�)OHGHUPDXV�6WRIIWLHU�EHVWHKW�XQG�LQ�ZHQLJHQ�-DKUHQ�
EHUHLWV��EHU�����PDO�YHUJHEHQ�ZHUGHQ�NRQQWH��
�
'HU�29�±�%DG�6HJHEHUJ�ZLUG�DXFK�LQ�GLHVHP�-DKU��
DP�6DPVWDJ��GHQ����$XJXVW�
DP�6RQQWDJ��GHQ����$XJXVW�XQG��
DP�0RQWDJ���GHQ���$XJXVW��
HLQH�)XQN�±$NWLYLWlW�DXI�GHQ�%lQGHUQ���P����P�XQG�GHP���0HWHU�%DQG�
GXUFKI�KUHQ��
:LU�KRIIHQ�GDPLW��DOOHQ�DP�)OHGHUPDXV�±�'LSORP�,QWHUHVVLHUWHQ�GLH�
0|JOLFKNHLW�]X�JHEHQ��GDV�'LSORP�LP�5DKPHQ�GHU�0���$NWLYLWlW�]X�DUEHLWHQ���
,P�'LSORPDQWUDJ�JHQ�JW�I�U�9HUELQGXQJHQ�PLW�GHP�29�0���HLQ�/RJEXFKDXV]XJ���
'LH�$XVVFKUHLEXQJVEHGLQJXQJHQ�ILQGHW�,KU�DXI�GHU�+RPHSDJH�GHV�'$5&��29�%DG�
6HJHEHUJ�0���XQWHU�Ä'LSORP³���KWWS���ZZZ�GDUF�GH�GLVWULNWH�P�������
6ROOWHQ�QRFK�)UDJHQ�RIIHQ�VHLQ��VR�VHQGHW�PLU�ELWWH�HLQH�0DLO�DQ��
'.�)*#'$5&�GH�
�
:LU�IUHXHQ�XQV�DXI�GLH�462V�PLW�(XFK�XQG�KRIIHQ�DXI�]DKOUHLFKH�.RQWDNWH�
9LHOH����VHQGHW��
3HWHU�'.�)*��299�0�����



� �
(LQODGXQJ�]XP�6RPPHUIHVW�EHL�(���
�
+DOOR�OLHEH�)XQNIUHXQGH�DXV�QDK�XQG�IHUQ��
GHU�2UWVYHUEDQG�(����:LQJVW�IHLHUW��ZLH�VHLW�-DKUHQ�VFKRQ��VHLQ�6RPPHUIHVW�
DP����:RFKHQHQGH�LP�$XJXVW��XQG�P|FKWH�HXFK�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�
HLQODGHQ�GDEHL�]X�VHLQ��ZHQQ�HV�ZLHGHU�KHL�W���
�
�=X�*DVW�EHL�)UHXQGHQ�LQ�GHU�:LQJVW��DXI�GHP�3ODW]�EHLP�9HUHLQVORNDO�
�/�WW�0DQGXV��LQ�������:LQJVW�:HVWHUKDPP����DP������XQG�����$XJXVW�������
�
8QVHU�YHUHLQVHLJHQHV�*UR�UDXP�=HOW�ELHWHW�ZLHGHU�YLHO�3ODW]�I�U�HLQHQ�
UHJHQ�*HGDQNHQDXVWDXVFK��)�U�&DPSHU�XQG�:RKQPRELOH�VLQG�DXVUHLFKHQG�
6WHOOSOlW]H�PLW�6WURPYHUVRUJXQJ�YRUKDQGHQ��
�
9RQ�YHUVFKLHGHQHQ�6HLWHQ�ZXUGH�GHU�:XQVFK�DQ�XQV�KHUDQJHWUDJHQ�GDV�
6RPPHUIHVW�PLW�HLQHP�NOHLQHQ�)XQNIORKPDUNW�]X�YHUELQGHQ��GHP�ZROOHQ�ZLU�
5HFKQXQJ�WUDJHQ�XQG�GLHVH�0|JOLFKNHLW�DQELHWHQ��7LVFKH�VWHKHQ�LQ�
EHVFKUlQNWHQ�0D�HQ�]XU�9HUI�JXQJ��E]Z��P�VVWHQ�PLWJHEUDFKW�ZHUGHQ��hEHU�
HLQH�$QPHOGXQJ�KLHUI�U�DQ�LQIR#DIX�H���GH�ZlUHQ�ZLU�GDQNEDU��
�
9\����
�
*HUG��'%�+;�
�
299�(����:LQJVW�



� �
)XVLRQ�GHU�'$5&�2UWVYHUElQGH�0���6�GWRQGHUQ�XQG�+XVXP�0����
�
'HU�29�6�GWRQGHUQ�JHKW�PLW�GHP���$XJXVW�����RIIL]LHOO�LQ�GHQ�29�+XVXP�0����
DXI��
'HU�'2.�0���LVW�GXUFK�GLH�)XVLRQ�PLW�$EODXI�GHV�����-XOL������HUORVFKHQ��
46/�.DUWHQ�PLW�GHP�$XIGUXFN�0���KDEHQ�QDFK�GLHVHP�'DWXP�NHLQH�UHFKWOLFKH�
*�OWLJNHLW�PHKU�I�U�'LSORPH��VRIHUQ�VLH�I�U�9HUELQGXQJHQ�QDFK�GHP���$XJXVW�
�����DXVJHVWHOOW�ZHUGHQ��
$OOH�0LWJOLHGHU�GHV�MHW]LJHQ�2UWVYHUEDQGHV�0���6�GWRQGHUQ�ZHFKVHOQ�LQ�GHQ�
29�+XVXP�0����'DPLW�ZlFKVW�GLH�DNWXHOOH�0LWJOLHGHU]DKO�YRP�29�+XVXP�0���
DXI�LPPHUKLQ����0LWJOLHGHU���
:LU�KRIIHQ�DXI�QHXH�,PSXOVH�XQG�$NWLYLWlWHQ�GXUFK�GLHVH�)XVLRQ�I�U�GHQ�QHX�
IRUPLHUWHQ�2UWVYHUEDQG�0����
�
:HLWHUH�,QIRUPDWLRQHQ��EHU�0���ILQGHW�MHGHU�DXI�GHU�:HEVHLWH�GHV�+XVXPHU�
&OXEV�XQWHU�ZZZ�'$5&�+XVXP�GH��
�
���YRQ�&KULVWLDQ�''�/3�299�0���
�



� �
+HOJRODQG�&RQWHVW�
�
'DQNH�I�U�GLH�8QWHUVW�]XQJ�EHL�GHU�VXFKH�QDFK�HLQHP�&:�2SHUDWRU�I�U�GHQ�
6HSWHPEHU�&RQWHVW�YRQ�GHU�+RFKVHH�,QVHO��
(V�KDW�VLFK�HLQ�20�DXV�'�VVHOGRUI�JHPHOGHW�GHU�XQV�EHJOHLWHQ�ZLUG��
(EHQVR�KDW�VLFK�HLQ�ZHLWHUHU�20�DXV�2VQDEU�FN�JHPHOGHW��GHU�/XVW�KDW�DQ�
GLHVHP�&RQWHVW�WHLO]XQHKPHQ��
'HQ�6HSWHPEHU�&RQWHVW�IXQNHQ�ZLU�PLW�5�FNVSUDFKH�GHV�(���+HOJRODQG�PLW�GHP�
6RQGHUUXI]HLFKHQ�'$�+(/��
�
'DV�(UJHEQLV�YRQ�-XOL�&RQWHVW�YRQ�GHU�,QVHO�+HOJRODQG�VWHKW�EHUHLWV�LP�
1HW]��'/�56+��LVW�PLW�QXU����6WXQGHQ�%HWULHEV]HLW�DXI�3ODW]����GHU�
0HKUPDQQZHUWXQJ��
'D�ZLU�LQ�GHQ�OHW]WHQ�0RQWHQ�VHKU�YLHO�DXI�8.:�YRQ�GHU�,QVHO�459�ZDUHQ�
VLQG�HLQH�0HQJH�46/�.DUWHQ�HLQJHWURIIHQ��YRQ�20�V�I�U�GLH�-2���HLQ�QHXHV�
*UR�IHOG�LVW��
�
8QVHUH�6WDWLRQ�ZDU�OHGLJOLFK�HLQ�,&������HLQH�(QGVWXIH�PLW�����:DWW�XQG�
HLQHQ�6LQJOH����(OHPHQW�<DJL��
(LQ�VSDQQHQGHU��%HULFKW�ZLUG�LP�6HSWHPEHU�LP�'$5&�]X�OHVHQ�VHLQ��RGHU�
MHW]W�VFKRQ�PLW�%LOGHUQ�DXI�GHU�'LVWULNW�+DPEXUJ�6HLWH�XQWHU�%HULFKWH�XQG�
%LOGHU��
�
'DV�ZDUV����ELV�GHPQlFKVW���
7KRUVWHQ��'*�7*�0���&OXEVWDWRQ�'/�56+�29�(OPVKRUQ�



� �

'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�
DXI�GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW��
��
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
�
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW�RGHU�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�XQWHU��������������EHVWlWLJHQ��
�
���XQG�$:'+�ELV�]XP�QlFKVWHQ�0RQWDJ���


