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+HUDXVUDJHQGH�(KUXQJ�I�U�20�:LOOL�3HWHUVHQ��'/�,:�
�
$OV�HUVWHP�0LWJOLHG�LP�'HXWVFKHQ�$PDWHXU�5DGLR�&OXE�H�9��±�'LVWULNW�
6FKOHVZLJ�+ROVWHLQ�0�±�NRQQWH�20�:LOOL�3HWHUVHQ��'/�,:��0�����DQ�VHLQHP�
����*HEXUWVWDJ�DP��
����������LQ�VHLQHP�:RKQRUW�DXI�1RUGVWUDQG�GLH�(KUHQQDGHO�I�U����-DKUH�
0LWJOLHGVFKDIW�LP�'$5&�H�9��GXUFK�GHQ�'LVWULNWVYRUVLW]HQGHQ�+RUVW��'-�)&��
�EHUUHLFKW�ZHUGHQ���
:LOOL�ZDU�DP����-DQXDU������DOV�QRFK����-lKULJHU�LQ�6FKOHVZLJ�LQ�GHQ�
9HUEDQG�GHV�'HXWVFKHQ�$PDWHXU�6HQGH��XQG�(PSIDQJVGLHQVW��'$6'��
HLQJHWUHWHQ��(U�ZDU�VSlWHU�XQWHU�DQGHUHP�299�YRP�29�+XVXP��0���XQG�
*U�QGXQJVPLWJOLHG�GHV�29�0����8WKODQGH��GHP�HU�GDQQ��EHU����-DKUH�DOV�299�
YRUVWDQG��,Q�GLHVHU�=HLW�KDW�HU�VLFK�EHVRQGHUV�I�U�GHQ�1RWIXQN�LP�
.�VWHQEHUHLFK�HQJDJLHUW�XQG�GHQ�8UODXEVJlVWHQ�DXI�GHU�,QVHO�1RUGVWUDQG�
DQVFKDXOLFK�LQ�9RUWUlJHQ�YRQ�GHQ�6WXUPIOXWHQ�EHULFKWHW��$XFK�LQ�XQVHUHU�
&OXE]HLWVFKULIW��ÄFT�'/³�KDW�'/�,:�PHKUIDFK��EHU�GLH�1RWIXQNDNWLYLWlWHQ�
EHULFKWHW��
$QIDQJ�GHU��2¶LJHU�-DKUH�JHK|UWH�HU�GHU�VRJHQDQQWHQ�Ä1RUGLVFKHQUXQGH³�DQ��
EHL�GHU�VLFK�)XQNDPDWHXUH�UHJHOPl�LJ�DXI�GHP���P�%DQG�WUDIHQ�XQG�GHU�DXFK�
SHUV|QOLFKH�%HVXFKH�IROJWHQ��
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�
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9RUEHUHLWXQJVNXUV�DXI�GDV�$PDWHXUIXQN]HXJQLV�.ODVVH�(�LQ�1HXP�QVWHU�
�
,P�)U�KMDKUVVHPHVWHU������ILQGHW�DQ�GHU�9RONVKRFKVFKXOH��9+6��1HXP�QVWHU�
HLQ�9RUEHUHLWXQJVNXUV�DXI�GDV�$PDWHXUIXQN]HXJQLV�.ODVVH�(�VWDWW��'HU�
/HKUJDQJ�$PDWHXUIXQN�KDW�GLH�1XPPHU��������%HJLQQW�DP�6DPVWDJ��GHQ�
���������XQG�HQGHW�DP�6DPVWDJ��GHQ�����������'HU�8QWHUULFKW�ILQGHW�LPPHU�
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�
�
';�&OXVWHU�'%�68(���PLW�QHXHU�$GUHVVH��
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'HU�7HOQHW�3RUW�LVW�ZLH�ELVKHU����������
�
:LU�ELWWHQ�GDUXP��QLFKW�PHKU�GLH�DOWH�,3�$GUHVVH�]X�QXW]HQ��ZHLO�GRUW�
LQ�ZHQLJHQ�7DJHQ�DEJHVFKDOWHW�ZLUG��:HQQ�GDV�/RJEXFK��XQG�RGHU�.RQWHVW��
3URJUDPP�QLFKW�HQWVSUHFKHQG�lQGHUEDU�LVW��ELWWH�GHQ�6RIWZDUHDXWRU��
EHQDFKULFKWLJHQ�XQG�GLH�QHXH�$GUHVVH�DQ�GLHVHQ�ZHLWHUOHLWHQ��
�
)�U�GLH�3DFNHW�5DGLR�%HQXW]HU�GLH�YLD�'%�$=��'%�)+)�XQG�DQGHUHQ�
'LJLSHDWHUQ�LQ�GDV�';�&OXVWHU�HLQVWHLJHQ�lQGHUW�VLFK�QLFKWV��'DV�&OXVWHU�
LVW�ZLH�JHZRKQW�SHU�3DFNHW�HUUHLFKEDU��
�
+LQWHUJUXQG�GLHVHU�0DVVQDKPH�LVW�GHU�VWHWLJH�$QVWLHJ�GHU�8VHU]DKOHQ�
EHL�'%�68(����'DV�';�&OXVWHU�LVW�LQ�JDQ]�(XURSD�VHKU�EHOLHEW�XQG�GLH�
+DUGZDUH�PXVVWH�DQJHSDVVW�ZHUGHQ��(LQ�UHGXQGDQWHV�6\VWHP�VRUJW�MHW]W�
I�U�VFKQHOOH�$XVOLHIHUXQJ�GHU�';�6SRWV��
�
)�U�)UDJHQ�VWHKW�GHU�6\VRS�GHV�';�&OXVWHUV��'.�==�SHU�H0DLO�]XU�
9HUI�JXQJ��'LH�H0DLO�$GUHVVH�ODXWHW��'.�==#'$5&�'(�
�
�
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7UHIIHQ�GHV�6+�5XQGVSUXFKWHDPV�
�
$P����-DQXDU������WULIIW�VLFK�GDV�5XQGVSUXFKWHDP�GHV�6+�5XQGVSUXFKV�XP�
������8KU�LP�HKHPDOLJHQ�6ROGDWHQKHLP�5HVWDXUDQW�5RVHQJDUWHQ�LQ�.URSS�EHL�
6FKOHVZLJ��+HU]OLFK�HLQJHODGHQ�VLQG�DXFK�DOOH��GLH�XQV�JHUQH�PDO�
SHUV|QOLFK�NHQQHQ�OHUQHQ�P|FKWHQ��RGHU�±QRFK�EHVVHU��XQWHUVW�W]HQ�ZROOHQ��
GHQQ�GDV�5XQGVSUXFKWHDP�VXFKW�QRFK�9HUVWlUNXQJ��
,Q�GLHVHP�=XVDPPHQKDQJ�DXFK�QRFK�PDO�GLH�%LWWH�DQ�DOOH�2UWVYHUElQGH�GHP�
5XQGVSUXFKWHDP�DOOH�7HUPLQH�XQG�1HXLJNHLWHQ��ZLH�(LQODGXQJHQ�]X�
-DKUHVKDXSWYHUVDPPOXQJHQ�XQG�GHUHQ�(UJHEQLVVH�PLW]XWHLOHQ�XQG�QLFKW�GDV�
9HUHLQVOHEHQ�QXU�KHLPOLFK��VWLOO�XQG�OHLVH�KLQWHU�YHUVFKORVVHQHQ�7�UHQ�
VWDWWILQGHQ�]X�ODVVHQ���
)�U�2UWVXQNXQGLJH�HUIROJW�DE�������HLQH�(LQZHLVXQJ�DXI���������0+]�PLW�
HLQHP�+DQGIXQNJHUlW�DQ�GHU�*DVWVWlWWH��:LU�IUHXHQ�XQV�DXI�HLQH�UHJH�
%HWHLOLJXQJ�XQG�9RUVFKOlJH��
�
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�
�
�



� �

6LOHQW�.H\�
�
$P����'H]HPEHU������KDW�*�QWHU�2=�(2/�I�U�LPPHU�GLH�7DVWH�DXV�GHU�+DQG�
JHOHJW��(U�ZDU�YLHOHQ�YRQ�XQV�HLQ�DXIPHUNVDPHU�=XK|UHU�XQG�GHQ�0RELOLVWHQ�
HLQ�KlXILJHU�%HJOHLWHU��EHVRQGHUV�LQ�GHQ�1DFKWVWXQGHQ��(U�KDW�YLHOHQ�</V�
XQG�20V�GDV�+REE\�$PDWHXUIXQN�QDKHJHEUDFKW�XQG�DXFK�GDQDFK�.RQWDNWH�LQ�
DOOH�5LFKWXQJHQ�JHSIOHJW��'XUFK�VHLQ�47+�LQ�*UHQ]QlKH�XQG�VHLQ�
IUHXQGOLFKHV�:HVHQ�KDWWH�HU�YLHOH�462�3DUWQHU�LQ�'lQHPDUN�XQG�LQ�
'HXWVFKODQG��GLH�LKQ�VLFKHUOLFK�YHUPLVVHQ�ZHUGHQ��)�U�LKQ�ZDU�GHU�$XVGUXFN�
+$0�6SLULW�QLFKW�QXU�HLQ�:RUW�VRQGHUQ�DXFK�HLQH�/HEHQVHLQVWHOOXQJ��(U�KDW�
DQGHUHQ�)XQNDPDWHXUHQ�XQHQWJHOWOLFK�JHKROIHQ�RKQH�GDEHL�DQ�VHLQHQ�HLJHQHQ�
9RUWHLO�]X�GHQNHQ��:HQQ�HLQ�)XQNDPDWHXU�HLQ�3UREOHP�KDWWH��ZDV�*�QWHU�
QLFKW�VHOEVW�O|VHQ�NRQQWH��VR�VHW]WH�HU�DOOH�+HEHO�LQ�%HZHJXQJ��XP�
ZHQLJVWHQV�HLQH�+LOIH�YHUPLWWHOQ�]X�N|QQHQ���
,P�*HGHQNHQ�DQ�*�QWHU�2=�(2/�ELWWH�LFK�XP�HLQH�NXU]H�3DXVH�DXI�GHQ�5HODLV��
�
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�
���YRQ�+DQV�&KULVWLDQ��VWHOOYHUWUHWHQGHU�299�0���
�
�
1HXHV�$PDWHXUIXQNUHODLV�LP�V�GOLFKVWHQ�6FKOHVZLJ�+ROVWHLQ��
RGHU�DXFK�DP�Q|UGOLFKVWHQ�5DQG�YRQ�+DPEXUJ��
�
'LH�%XQGHVQHW]DJHQWXU�LQ�0�KOKHLP�KDW�DP������������GLH�*HQHKPLJXQJ�
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]XP�%HWULHE�GHV���FP�$PDWHXUIXQNUHODLV�'%�6/+�HUWHLOW��)�U�GHQ�
6HQGHEHWULHE�ZXUGH�'%�6/+�GHU�.DQDO�58�����(LQJDEH���������0+]�
��$XVJDEH���������0+]��]XJHZLHVHQ��'HU�YRUOlXILJH�6WDQGRUW�YRQ�'%�6/+�
LVW�LQ�1RUGHUVWHGW�0LWWH�PLW�GHP�/RFDWRU�-2��;5�XQG�HLQHU�+|KH�YRQ���P�
�EHU�11��
�
'LH�5HODLVYHUDQWZRUWOLFKH�LVW�%DUEDUD�6XSWKXW��'&�/%6��'%�6/+�ZLUG�LQ�
GHQ�QlFKVWHQ�7DJHQ�PLW�GHP�3UREHEHWULHE�EHJLQQHQ��'LH�PD[��6HQGHOHLVWXQJ�
YRQ�PRPHQWDQ�QXU���:DWW�ZLUG�QDW�UOLFK�PLW�GHP�VSlWHUHQ�6WDQGRUW�
HQWVSUHFKHQG�
HUK|KW��(LQH�$QELQGXQJ�DQ�(FKROLQN�LVW�GDQQ�DXFK�JHSODQW��ZLUG�DEHU�LP�
0RPHQW�YRQ�'0�===��1RGH�1U����������DXI���������0+]�6LPSOH[��EHUQRPPHQ��
:LU�ELWWHQ�XP�DXVJLHELJHQ�*HEUDXFK�GHV�5HODLV�XQG�(PSIDQJVEHULFKWH��
'LH�%HULFKWH�ELWWH�DQ�GF�OEV#GE�VOK�GH�RGHU�DQ�GF�OEV#GDUF�GH��.ULWLN�
VRZLH�
bQGHUXQJVYRUVFKOlJH�ZHUGHQ�JHUQ�HQWJHJHQ�JHQRPPHQ��
�
'DV�6\VRS�7HDP�XP�'%�6/+�XQG�'0�===�EHGDQNW�VLFK�EHL�DOOHQ�%HWHLOLJWHQ�I�U�
GLH�8QWHUVW�W]XQJ�XQG�EHL�GHQ�6SRQVRUHQ��GLH�HV�HUP|JOLFKHQ��GDV�5HODLV�
'%�6/+�
]X�HUULFKWHQ��:HLWHUH�,QIRUPDWLRQHQ�XQWHU�KWWS���ZZZ�GE�VOK�GH���
�
Y\����'&�/%6�%DUEDUD��
�
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$PDWHXUIXQN�/HKUJDQJ�LQ�+XVXP�
���
'HU�2UWVYHUEDQG�+XVXP�GHV�'$5&H�9��EHJLQQW�LP�-DQXDU�HLQHQ�/HKUJDQJ�]XU�
9RUEHUHLWXQJ�DXI�GLH�$PDWHXUIXQN�/L]HQ]SU�IXQJ��
�
'HU�$PDWHXUIXQN�ELHWHW�]DKOUHLFKH�%HWlWLJXQJVIHOGHU�I�U�MHGHQ��GHU�VLFK�
I�U�)XQN��XQG�+RFKIUHTXHQ]WHFKQLN�LQWHUHVVLHUW��DEHU�DXFK�I�U�GHQ��GHU�
HLQIDFK�QXU�ZHOWZHLWH�.RQWDNWH�NQ�SIHQ�P|FKWH��,P�=HLWDOWHU�GHU�&RPSXWHU��
XQG�'LJLWDOWHFKQLN�NRPPHQ�QHEHQ�GHQ��NODVVLVFKHQ��%HWULHEVDUWHQ�ZLH�
6SUHFKIXQN�XQG�7HOHJUDILH�VRZRKO�DXI�.XU]ZHOOH�DOV�DXFK�DXI�8.:�GLJLWDOH�
hEHUWUDJXQJVYHUIDKUHQ�]XP�(LQVDW]��
�
�,QWHUHVVLHUWH�VLQG�]XP�XQYHUELQGOLFKHQ�%HVXFK�GHU�
(LQI�KUXQJVYHUDQVWDOWXQJ�DP�������������XP�������8KU�LQ�GHU�*DVWVWlWWH�
)ULHGULFKVEHUJ�LQ�+XVXP�KHU]OLFK�HLQJHODGHQ��
�
�:HLWHUH�,QIRUPDWLRQHQ�VLQG�HUKlOWOLFK�EHLP�2UWVYHUEDQGYRUVLW]HQGHQ�
&KULVWLDQ�3HWHUVHQ��
�
�7HO���������������
�
(�0DLO��GG�OS#GDUF�GH�
�
�
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+DOOR��OLHEH�6:/V��</V��;</V�XQG�20V��
�
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU���GHV�'HXWVFKHQ�$PDWHXU�5DGLR�
&OXEV�I�U�GLH����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�
��(LQVWHLJHUJHQHKPLJXQJ�N�QIWLJ�DXFK�LP�$XVODQG�]XJHODVVHQ�
��9HUZDOWXQJVJHULFKW�KHEW�%HLWUDJVEHVFKHLGH�DXI�
��.HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�HUK|KWHU�6HQGHUGLFKWH�XQG�.UHEVHUNUDQNXQJHQ�
��=XWHLOXQJVYHUIDKUHQ�I�U�IXQNJHVW�W]WH�,QWHUQHW]XJlQJH�
��6WHOOXQJQDKPH�]X�8OWUD�:LGHEDQG�6\VWHPHQ�
��+DPIHVW�PLW�)XQNEHWULHE�DXI�GHQ�$QGDPDQHQ�
��'$�+4�]XP�DFKWHQ�0DO�:HOWPHLVWHU�
��%HDUEHLWXQJVYHU]|JHUXQJHQ�GXUFK�*HVFKlIWVMDKUHVZHFKVHO�
��$NWXHOOH�&RQWHVWH�
XQG�
��:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
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+LHU�GLH�0HOGXQJHQ��
�
(LQVWHLJHUJHQHKPLJXQJ�N�QIWLJ�DXFK�LP�$XVODQG�]XJHODVVHQ�
�
0LW�GHU�9HUI�JXQJ���������GHU�%XQGHVQHW]DJHQWXU�YRP�����'H]HPEHU�ZLUG�
JHUHJHOW��ZLH�N�QIWLJ�GLH�)XQNDPDWHXUH�GHU�.ODVVH�(�YRU�EHUJHKHQGHQ�
)XQNEHWULHE�LP�$XVODQG�EHWUHLEHQ�N|QQHQ��'LHV�JLOW�QXU�I�U�GLH�/lQGHU��GLH�
GLH�&(37�(PSIHKOXQJ��������DQZHQGHQ��(EHQIDOOV�KDW�GDV�%XQGHVPLQLVWHULXP�
I�U�:LUWVFKDIW�XQG�7HFKQRORJLH��%0:,��GHQ�%HLWULWW�GHU�%XQGHVUHSXEOLN�
'HXWVFKODQG�]XU�&(37�(PSIHKOXQJ�HUNOlUW��'DPLW�ZLUG�HV�DXFK�DXVOlQGLVFKHQ�
)XQNDPDWHXUHQ�PLW�HLQHU�(LQVWHLJHUJHQHKPLJXQJ�HUP|JOLFKW��)XQNEHWULHE�LQ�
'HXWVFKODQG�DE]XZLFNHOQ��9RUDXVVHW]XQJ�LVW��GDVV�GDV�+HLPDWODQG�GHQ�
%HLWULWW�]XU�&(37�(PSIHKOXQJ�HUNOlUW�XQG�GLHVHQ�LQ�GHU�=XODVVXQJVXUNXQGH�
EHVWlWLJW��$XFK�/lQGHU�DX�HUKDOE�GHU�&(37�N|QQHQ�VLFK�GLHVHU�(PSIHKOXQJ�
DQVFKOLH�HQ��%HWRQW�ZHUGHQ�PXVV��GDVV�GHU�)XQNEHWULHE�LQ�GHQ�MHZHLOLJHQ�
*DVWOlQGHUQ�VLFK�DXVVFKOLH�OLFK�QDFK�GHQ�GRUW�JHOWHQGHQ�9RUVFKULIWHQ�GHU�
(LQVWHLJHUOL]HQ]�ULFKWHW��'LHVH�QDWLRQDOHQ�5HJHOXQJHQ�ZHLFKHQ�GHU]HLW�
HUKHEOLFK�YRQHLQDQGHU�DE��'LH�,$58�5HJLRQ���KDW�LQ�ODQJMlKULJHU�$UEHLW�PLW�
HLQLJHQ�DQGHUHQ�$PDWHXUIXQNYHUElQGHQ��GDUXQWHU�DXFK�GHU�'$5&��LQ�
=XVDPPHQDUEHLW�PLW�GHQ�QDWLRQDOHQ�)HUQPHOGHYHUZDOWXQJHQ�LQ�GHU�&(37�GLHVH�
SRVLWLYH�5HJHOXQJ�I�U�GLH�$PDWHXUIXQNHLQVWHLJHU�HUDUEHLWHW��'HU�'$5&�KDW�
GXUFK�VHLQH�.RRSHUDWLRQ�PLW�GHU�%XQGHVQHW]DJHQWXU�XQG�GHP�%0:,�GLHVH�
VFKQHOOH�XQG�]ZHFNPl�LJH�/|VXQJ�HUUHLFKW��'LH�%HUHLWVFKDIW�GHU�9HUZDOWXQJ��
KLHU�GLH�QRWZHQGLJHQ�6FKULWWH�YRUDQ]XEULQJHQ��KDW�GD]X�JHI�KUW��GDVV�
'HXWVFKODQG�QDFK�'lQHPDUN�DOV�]ZHLWHV�/DQG�GLHVHU�&(37�5HJHOXQJ�
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EHLJHWUHWHQ�LVW��'LH�QRWZHQGLJHQ�%HVWlWLJXQJHQ�E]Z��QHXHQ�
*HQHKPLJXQJVXUNXQGHQ�ZHUGHQ�DE�-DQXDU������YRQ�GHQ�$X�HQVWHOOHQ�GHU�
%HK|UGH�DXVJHVWHOOW��'HU�YROOVWlQGLJH�7H[W�GHU�9HUI�JXQJ�LVW�XQWHU�
ZZZ�EXQGHVQHW]DJHQWXU�GH�PHGLD�DUFKLYH������SGI�]X�ILQGHQ��'HWDLOV�GLHVHU�
5HJHOXQJ�ZHUGHQ�VLFK�DXV�GHP�$EODXI�GHV�9HUZDOWXQJVYHUIDKUHQV�HUJHEHQ��
,QWHUHVVHQWHQ�VROOWHQ�VLFK�JHPl��GHQ�+LQZHLVHQ�LQ�GHU�9HUI�JXQJ�PLW�GHQ�
]XVWlQGLJHQ�$X�HQVWHOOHQ�GHU�%XQGHVQHW]DJHQWXU�LQ�9HUELQGXQJ�VHW]HQ��
�
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9HUZDOWXQJVJHULFKW�KHEW�%HLWUDJVEHVFKHLGH�DXI�
�
'DV�9HUZDOWXQJVJHULFKW�LQ�.|OQ�KDW�LQ�VHLQHP�8UWHLO��GDV�DP�����'H]HPEHU�
�����]XJHVWHOOW�ZXUGH��GLH�LP�0XVWHUYHUIDKUHQ�GHV�'HXWVFKHQ�$HUR�&OXE�
�'$H&��XQG�GHV�,QWHUHVVHQYHUEDQGHV�I�U�3LORWHQ�XQG�)OXJ]HXJHLJHQW�PHU�
�$23$��DQJHIRFKWHQHQ�%HLWUDJVEHVFKHLGH�GHU�GDPDOLJHQ�5HJ73�I�U�GLH�
(UKHEXQJ�YRQ�)UHTXHQ]QXW]XQJVEHLWUlJHQ�I�U�GLH�-DKUH������XQG������
DXIJHKREHQ��'LH�]X�*UXQGH�OLHJHQGH�%HLWUDJVYHURUGQXQJ�LVW�QLFKWLJ��GD�GLH�
%HLWUDJVIHVWVHW]XQJ�I�U�GLH�-DKUH������XQG������OHGLJOLFK�DXI�HLQHU�
)RUWVFKUHLEXQJ�GHU�6FKlW]ZHUWH�DXV�GHQ�-DKUHQ������XQG������EHUXKWH��
REZRKO�GHU�%HK|UGH�HLQH�.RVWHQ��XQG�/HLVWXQJVEHUHFKQXQJ�DOV�JHQDXH�
.DONXODWLRQVJUXQGODJH�]XU�9HUI�JXQJ�VWDQG��1DFK�$EODXI�GHU�
5HFKWVPLWWHOIULVW�ZLUG�GDV�8UWHLO�UHFKWVNUlIWLJ��VRIHUQ�QLFKW�GLH�
*HJHQVHLWH�EHLP�2EHUYHUZDOWXQJVJHULFKW�0�QVWHU�GLH�=XODVVXQJ�GHU�%HUXIXQJ�
EHDQWUDJW��,Q�GHQ�9HUIDKUHQ��EHU�GLH�%HLWUlJH�I�U�GLH�-DKUH������ELV������
LVW�QRFK�QLFKW�HQWVFKLHGHQ�ZRUGHQ��'LH�I�U�GHQ�����'H]HPEHU������
DQJHN�QGLJWH�(QWVFKHLGXQJ�ZXUGH�DXI�$QIDQJ�0lU]������YHUVFKREHQ��ZHLO�GHU�
%HNODJWH�IULVWJHUHFKW�ZHLWHUH�(UOlXWHUXQJHQ�]XU�%HLWUDJVNDONXODWLRQ�
YRUJHWUDJHQ�KDW��
�
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.HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�HUK|KWHU�6HQGHUGLFKWH�XQG�.UHEVHUNUDQNXQJHQ�
�
(V�EHVWHKW�NHLQ�=XVDPPHQKDQJ�]ZLVFKHQ�HLQHU�HUK|KWHQ�'LFKWH�YRQ�
0RELOIXQNEDVLVVWDWLRQHQ�XQG�YHUPHKUWHQ�.UHEVHUNUDQNXQJHQ��=X�GLHVHP�
(UJHEQLV�NRPPW�HLQH�$QDO\VH�GHV�EHY|ONHUXQJVEH]RJHQHQ�.UHEVUHJLVWHUV�
%D\HUQV���EHU�ZHOFKH�GLH�)RUVFKXQJVJHPHLQVFKDIW�)XQN�LQ�LKUHU�,QIROLQH�
EHULFKWHW��'LHVH�KDWWH�XQWHUVXFKW��RE�LQ�*HPHLQGHQ�PLW�YLHOHQ�
%DVLVVWDWLRQHQ�PHKU�0HQVFKHQ�DQ�.UHEV�HUNUDQNHQ�DOV�LQ�*HPHLQGHQ�PLW�
ZHQLJHQ�6WDWLRQHQ��,Q�GHU�6WXGLH�ZXUGH�GLH�+lXILJNHLW�YRQ�
.UHEVHUNUDQNXQJHQ�XQG�%DVLVVWDWLRQHQ�LQ����ED\HULVFKHQ�*HPHLQGHQ�
JHJHQ�EHUJHVWHOOW��'DQDFK�VLQG�GLH�6FKZDQNXQJHQ�GHU�UHJLVWULHUWHQ�
.UHEVUDWH�DXFK�LQ�*HPHLQGHQ�JUR���LQ�GHQHQ�NHLQH�0RELOIXQNVWDWLRQHQ�
LQVWDOOLHUW�VLQG��(LQ�5�FNVFKOXVV�DXI�HLQH�HUK|KWH�=DKO�YRQ�
.UHEVHUNUDQNXQJHQ�EHL�JU|�HUHU�6HQGHUGLFKWH�N|QQH�GDKHU�QLFKW�JH]RJHQ�
ZHUGHQ��
�
=XWHLOXQJVYHUIDKUHQ�I�U�IXQNJHVW�W]WH�,QWHUQHW]XJlQJH�
�
'LH�%XQGHVQHW]DJHQWXU�KDW�0LWWH�'H]HPEHU�GDV�)UHTXHQ]]XWHLOXQJVYHUIDKUHQ�
I�U�IXQNJHVW�W]WH�,QWHUQHW]XJlQJH�JHVWDUWHW��'DEHL�KDQGHOW�HV�VLFK�XP�
EUHLWEDQGLJH�9HUWHLOV\VWHPH�LP�%HUHLFK������ELV������0+]��'DPLW�EHOHJW�GDV�
6\VWHP�HLQHQ�7HLO�GHV���FP�%DQGHV��GDV�YRQ������ELV������0+]�DXFK�GHQ�
)XQNDPDWHXUHQ�DXI�VHNXQGlUHU�%DVLV�]XJHZLHVHQ�LVW��
�



� ��

6WHOOXQJQDKPH�]X�8OWUD�:LGHEDQG�6\VWHPHQ�
�
,Q�HLQHU�6WHOOXQJQDKPH�DQ�GDV�(OHFWURQLF�&RPPXQLFDWLRQ�&RPPLWWHH��(&&���
HLQHU�$UEHLWVJUXSSH�GHU�&(37��KDW�VLFK�GHU�gVWHUUHLFKLVFKH�
9HUVXFKVVHQGHUYHUEDQG�g969�I�U�HLQH�1DFKEHVVHUXQJ�GHV�8OWUD�:LGHEDQG�
6WDQGDUGV��8:%��DXVJHVSURFKHQ��/HW]WHUHU�HUODXEW�
+RFKJHVFKZLQGLJNHLWVGDWHQ�EHUWUDJXQJ�YRQ�3&�*HUlWHQ��ZLH�GLH�$QELQGXQJ�
GUDKWORVHU�0DVVHQGDWHQVSHLFKHU��8:%�PDFKW�VLFK�DXI�GHQ�EHWURIIHQHQ�
$PDWHXUIXQNElQGHUQ�YRQ����FP�ELV���FP�LQ�)RUP�YRQ�HUK|KWHP�5DXVFKSHJHO�
EHPHUNEDU��'DV�6\VWHP�DUEHLWHW�PLW�HLQHU�/HLVWXQJ�YRQ�������G%P�SUR�0+]��
GHU�g969�HPSILHKOW�]XU�9HUPHLGXQJ�YRQ�,QWHUIHUHQ]HQ�HLQH�5HGX]LHUXQJ�DXI��
���G%P�SUR�0+]��:HLWHUKLQ�VROOWH�GHU�EHQXW]WH�)UHTXHQ]EHUHLFK�EHL������*+]�
HQGHQ�XQG�QLFKW�ZLH�GHU]HLW�IHVWJHOHJW�EHL������*+]��ZDV�GHP���FP�%DQG�
HQW�VSULFKW��
�
+DPIHVW�PLW�)XQNEHWULHE�DXI�GHQ�$QGDPDQHQ�
�
:LH�EHUHLWV�LP�'HXWVFKODQG�5XQGVSUXFK���������DQJHN�QGLJW��KDW�GLH�
LQGLVFKH�5HJLHUXQJ�LKUH�ODQJMlKULJH�$EOHKQXQJ�YRQ�$PDWHXUIXQNDNWLYLWlWHQ�
DXI�GHQ�$QGDPDQ�	�1LFREDU�,VODQGV��98���HLQJHVFKUlQNW��$XVVFKODJJHEHQG�
ZDUHQ�GLH�VLFK�GHU�7VXQDPLNDWDVWURSKH�LP�'H]HPEHU������DQVFKOLH�HQGHQ�
1RWIXQNDNWLYLWlWHQ��6XUL��98�0<��LVW�HV�QDFK�ODQJHQ�9HUKDQGOXQJHQ�
JHOXQJHQ��GDVV�YRP�����ELV�����$SULO�LQ�3W��%ODLU�DXI�GHQ�$QGDPDQHQ�HLQ�
LQWHUQDWLRQDOHV�+DPIHVW�VWDWWILQGHQ�NDQQ��'DV�3URJUDPP��PLW�QDPKDIWHU�
LQWHUQDWLRQDOHU�%HWHLOLJXQJ��ZLUG�GLYHUVH�9RUI�KUXQJHQ��9RUWUlJH�XQG�
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'LVNXVVLRQHQ�HQWKDOWHQ��$OV�+LJKOLJKW�G�UIHQ�HUVWPDOLJ�DXVOlQGLVFKH�
)XQNDPDWHXUH�PHKUZ|FKLJHQ�)XQNEHWULHE�YRQ�98��DEZLFNHOQ��:HLWHUH�
,QIRUPDWLRQHQ�DXI�GHU�1,$5�:HEVHLWH�XQWHU�ZZZ�QLDU�RUJ�RGHU�EHL�GHP�*';)�
$GPLQLVWUDWRU�)UDQN�5RVHQNUDQ]��'/�.4��XQWHU�IUDQN#GO�NT�GH��
�
'$�+4�]XP�DFKWHQ�0DO�:HOWPHLVWHU�
�
'$�+4��7UlJHU�GHU�(KUHQSODNHWWH�GHV�'$5&��LVW�]XP�DFKWHQ�0DO�:HOWPHLVWHU�
GHV�,$58�+)�:RUOG�&KDPSLRQFKLS��,Q�GLHVHP�-DKU�NRQQWH�'$�+4�PLW��������
462V�XQG�����0XOWLV�HLQH�*HVDPWVXPPH�YRQ������������3XQNWHQ�YHUEXFKHQ��'HU�
9RUVSUXQJ�YRU�GHU�]ZHLWSODW]LHUWHQ�SROQLVFKHQ�0DQQVFKDIW�61�+4�EHWUlJW�
GLHVPDO�����������ZDUHQ�HV������$XI�GHQ�ZHLWHUHQ�3OlW]HQ�IROJHQ�70�+4��
*%�+4��5�+4�XQG�(0�+4��*O�FNZXQVFK�DQ�GLH�JHVDPWH�&RQWHVWFUHZ�YRP�
9RUVWDQG��XQG�'DQN�I�U�GLHVHV�(UJHEQLV�DQ�DOOH�DQUXIHQGHQ�6WDWLRQHQ��(LQ�
DXVI�KUOLFKHU�%HULFKW�HUVFKHLQW�DXI�GHQ�6HLWHQ�GHV�';��XQG�+)�)XQNVSRUW�
5HIHUDWHV�XQ�WHU�ZZZ�GDUF�GH�G[KI��
�
%HDUEHLWXQJVYHU]|JHUXQJHQ�GXUFK�*HVFKlIWVMDKUHVZHFKVHO�
�
$XIJUXQG�GHU�-DKUHVZHFKVHODUEHLWHQ�LQ�GHU�'$5&�*HVFKlIWVVWHOOH��NDQQ�HV�]X�
9HU]|JHUXQJHQ�LP�%HUHLFK�0LWJOLHGHUGDWHQHUIDVVXQJ��$XIQDKPHDQWUlJH�������
'2.�:HFKVHO������XVZ���XQG�GHP�'$6#3&�6XSSRUW��1HXDQPHOGXQJHQ�XQG�
6XSSRUWIlOOH��NRPPHQ��:LU�ELWWHQ�XP�,KU�9HUVWlQGQLV��)�U�GULQJHQGH�)UDJHQ�
VWHKW�,KQHQ�<YRQQH�/|IIOHU��'2�</��WHOHIRQLVFK�XQWHU��������������������
]XU�9HUI�JXQJ��
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�
$NWXHOOH�&RQWHVWH�
�
%LV����-DQXDU��$NWLYLWlWVZRFKH�5KHLQODQG�3IDO]�
���-DQXDU��6FKZDEHQ�&RQWHVW�
$P����-DQXDU�LVW�GHU�'$5&����P�&RQWHVW�XQG�QLFKW�ZLH�LQ�GHU�&4�'/������DXI�
6HLWH����YHU|IIHQWOLFKW�GHU����-DQXDU��
���XQG����-DQXDU��2ULJLQDO�453�&RQWHVW�
����-DQXDU��$NWLYLWlWVWDJ�'LVWULNW�1RUGUKHLQ��0LGZLQWHU�&RQWHVW�.:�&:�
����-DQXDU��0LGZLQWHU�&RQWHVW�.:�66%�
����XQG�����-DQXDU��+$�';�&RQWHVW�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/�$XVJDEH������DXI�6HLWH����RGHU�
DXI�GHU�:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�&RQWHVWH��
�
'HU�)XQNZHWWHUEHULFKW�YRP����-DQXDU��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
�
=XQlFKVW�GHU�5�FNEOLFN�YRP�����'H]HPEHU�ELV����-DQXDU��'LH�0HVVZHUWH�I�U�
GHQ�VRODUHQ�)OX[�ODJHQ�]ZLVFKHQ����XQG�����'LH�6RQQHQDNWLYLWlW�ZDU�VHKU�
JHULQJ��,P�JHVDPWHQ�=HLWUDXP�ZXUGHQ�QXU�VHFKV�&�)ODUHV�UHJLVWULHUW��'DV�
JHRPDJQHWLVFKH�)HOG�ZDU�DP�����XQG�����VRZLH�]ZLVFKHQ�GHP�����XQG�����
'H]HPEHU�JHVW|UW��(V�ZDU�VHKU�UXKLJ�DP�����XQG�����'H]HPEHU�VRZLH�DP����
-DQXDU��'LH�GUHL�XQWHUHQ�.XU]ZHOOHQElQGHU�ERWHQ�DQ�GHQ�PHLVWHQ�7DJHQ�
DXVJH]HLFKQHWH�';�%HGLQJXQJHQ��$XI�����P�OLH�HQ�VLFK�DOOH�.RQWLQHQWH�PLW�
HLQIDFKHQ�$QWHQQHQ�ODXW�K|UHQ��3UREOHPDWLVFK�]HLJWHQ�VLFK�
(XURSDYHUELQGXQJHQ�DXI����P�XQG����P��ZHLO�GLH�XQWHUH�*UHQ]IUHTXHQ]�DEHQGV�
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VHKU�]HLWLJ�XQWHU���0+]�VDQN��(V�JDE�IDVW�WlJOLFK�gIIQXQJHQ�DXI����P�]XU�
86�:HVWN�VWH��6HOEVW����P�ERW�DQ�HLQLJHQ�7DJHQ�6KRUW�6NLS�%HGLQJXQJHQ��
�
9RUKHUVDJH�ELV�����-DQXDU�
:LU�HUZDUWHQ�LP�9RUKHUVDJH]HLWUDXP�HLQH�UXKLJH�6RQQH��'DV�JHRPDJQHWLVFKH�
)HOG�EOHLEW�DQ�GHQ�QlFKVWHQ�GUHL�7DJHQ�UXKLJ��'D�LQWHQVLYHU�6RQQHQZLQG�
ZHKW��ZLUG�GLHVHU�PLW�GHP�(UGPDJQHWIHOG�LQWHUIHULHUHQ��VREDOG�VLFK�GLH�
3KDVH�GHV�LQWHUSODQHWDUHQ�0DJQHWIHOGHV�lQGHUW����������XQG����P�EOHLEHQ�
LQWHUHVVDQWH�';�%lQGHU��0DO�VHKHQ��ZDV�XQV����P�DP�6RQQWDJ�]XP�'$5&�
&RQWHVW�I�U�6LJQDOH�EHVFKHUHQ�ZLUG��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
6RQQHQDXIJDQJ��$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��������
�
'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��)D[�RGHU�(�0DLO�DXVVFKOLH�OLFK�YLD�UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ�����XQG�$:'+�
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�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������8KU�DQ�IROJHQGH�
(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�E]Z�SHU�)$;�DQ��������������
RGHU�DXFK�SHU�7HOHIRQ�XQWHU���������������
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW�ELWWH�
LFK�GDUXP�GLHVH�MHW]W�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


