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�
:HLKQDFKWVJU��H��
�
+DOOR�,KU�DOOH��
�
,P�1DPHQ�GHV�9RUVWDQGHV�XQG�GHU�5HIHUHQWHQ�VRZLH�DOOHQ�$QJHK|ULJHQ�XQVHUHV�
'LVWULNWHV�GDQNH�LFK�(XFK�UHFKW�KHU]OLFK�I�U�(XUHQ�XQHUP�GOLFKHQ�(LQVDW]�
LP�5DKPHQ�GHU�5XQGVSUXFKJHVWDOWXQJ�LQ�GLHVHP�-DKU��'HU�'DQN�JLOW�DOOHQ�
%HWHLOLJWHQ��GLH�LQ�GHU�2UJDQLVDWLRQ��GHU�5HGDNWLRQ��GHP�9HUOHVHQ�XQG�LQ�
GHU�$EZLFNOXQJ�GHV�%HVWlWLJXQJVYHUNHKUV�PLW�GD]X�EHLJHWUDJHQ�KDEHQ��GDVV�
ZLU�]HLWJHUHFKW�XQG�XPIDVVHQG��EHU�DOOH�ZHVHQWOLFKHQ�%HODQJH�GHV�
$PDWHXUIXQNV�LQIRUPLHUW�ZHUGHQ�NRQQWHQ��'HU�'DQN�VFKOLH�W�GLH�
9HUDQWZRUWOLFKHQ�GHU�5HODLVVWHOOHQ��GLH�GLH�WHFKQLVFKH�$EVWUDKOXQJ�GHU�
5XQGVSU�FKH�HUVW�HUP|JOLFKHQ�XQG�GLH�]DKOUHLFKHQ��ZHQQ�DXFK�LPPHU�QRFK�]X�
ZHQLJHQ��Ä%HULFKWHVFKUHLEHU³��GLH�GLH�5HGDNWLRQ�PLW�,QIRUPDWLRQHQ�
YHUVRUJHQ��HLQ��
,FK�Z�QVFKH�(XFK�XQG�(XUHQ�$QJHK|ULJHQ�HLQH�VFK|QH�XQG�EHVLQQOLFKH�
:HLKQDFKWV]HLW���
)�U�GHQ�:HFKVHO�LQ�HLQ�KRIIHQWOLFK�IULHGOLFKHV�-DKU������GLH�EHVWHQ�
:�QVFKH�EHL�JXWHU�*HVXQGKHLW�XQG�GHU�(UI�OOXQJ�DOOHU�(XUHU�SHUV|QOLFKHQ�
:�QVFKH��
�
0LW�IUHXQGOLFKHQ�*U��HQ�
+RUVW��'-�)&
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:HLKQDFKWVSDXVH�GHV�5XQGVSUXFKV�
�
'HU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�PDFKW�HLQH�NXU]H�:HLKQDFKWVSDXVH��
'HU�OHW]WH�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�ZLUG�KHXWH�JHVHQGHW��*OHLFK�
DQVFKOLH�HQG�IROJW�GHU�OHW]WH�'HXWVFKODQG�5XQGVSUXFK�I�U�GDV�-DKU��������
�
$P�0RQWDJ��GHP�����'H]HPEHU������ILQGHW�NHLQH�5XQGVSUXFKVHQGXQJ�VWDWW��
�
$P�0RQWDJ��GHP����-DQXDU������ZLUG�HV�GDQQ�ZLHGHU�GHQ�6FKOHVZLJ�+ROVWHLQ�
5XQGVSUXFK�XP�������8KU�DXI�GHQ��EOLFKHQ�)UHTXHQ]HQ�JHEHQ��GHU�
'HXWVFKODQGUXQGVSUXFK�KDW�GDQQ�DOOHUGLQJV�QRFK�:LQWHUSDXVH���
�
$P����-DQXDU������HUIROJHQ�GDQQ�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�XQG�GHU�
'HXWVFKODQG�5XQGVSUXFK�ZLHGHU�LP��EOLFKHQ�5DKPHQ��
�
'DV�5XQGVSUXFKWHDP�Z�QVFKW�DOOHQ�)XQNDPDWHXUHQ���1RFK��1LFKW�)XQNDPDWHXUHQ�
VRZLH�DOOHQ�=XK|UHUQ�HLQ�JHVHJQHWHV�:HLKQDFKWVIHVW�PLW�YLHOHQ�*HVFKHQNHQ�±
DXFK�I�U¶V�+REE\��VRZLH�HLQHQ�IU|KOLFKHQ�-DKUHVZHFKVHO��
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29�$EHQG�EHL�29�/�WMHQEXUJ��0���HQWIlOOW�
�
'HU�29�$EHQG�I�U�GHV�29�/�WMHQEXUJ��0����DP����'H]HPEHU������ILQGHW�
QLFKW�VWDWW��
8QVHU�QlFKVWHV�7UHIIHQ�ILQGHW��ZLH�JHZRKQW��DP����'RQQHUVWDJ�GHV�0RQDWV��
DP�����-DQXDU�������LP�6SRUWOHUKHLP�
&KDPS
�LQ�/�WMHQEXUJ�VWDWW��
�
:LU�Z�QVFKHQ�DOOHQ�</
V��;</
V�XQG�20
V�HLQ�SDDU�EHVLQQOLFKH�)HLHUWDJH�
XQG�IUHXHQ�XQV�DXI�HLQ�JHVXQGHV�:LHGHUVHKHQ�������
�
PLW�Y\�����L�$��5REHUW��'/�98�
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7HUPLQH�GHV�29�+XVXP�0���
�
0RLQ�PRLQ�OLHEH�</CV�XQG�20CV��
HV�LVW�ZLHGHU�VRZHLW��$P�6RQQDEHQG��GHQ������������ILQGHW�XQVHU�
WUDGLWLRQHOOHV�*U�QNRKOHVVHQ�VWDWW��
9HUDQVWDOWXQJVRUW�LVW�GLH�*DVWVWlWWH�/DVVHQ�LQ�.LHOVEXUJ���
�DP�.UHLVYHUNHKU�EHL�3OD]D�%������%HJLQQ�XP�������8KU��
'DV�(VVHQ�NRVWHW�SUR�3HUVRQ�������(XUR���
�PLW�HLQHU�7KHDWHUDXII�KUXQJ�GHU�5DSSHOVFKQXWWHQ�DXV�6FKZHVLQJ��
)UHXQGH�XQG�%HNDQQWH�VLQG�KHU]OLFK�ZLOONRPPHQ��
$QPHOGXQJ�ELV�]XP������������EHL�:LOIULHG�'*�/$:�SHU�7HOHIRQ�������������
QDFK�������8KU��EHLP�29�$EHQG�RGHU�DXI�GHU�29�45*���������0+]�
,FK�KRIIH�DXI�]DKOUHLFKHV�(UVFKHLQHQ��
�
8QVHU�$PDWHXUIXQNIORKPDUNW��ILQGHW�DP������������VWDWW��
2UW��*DVWVWlWWH�/DVVHQ�.LHOVEXUJ�
(LQOD���$XVVWHOOHU�������8KU��%HVXFKHU�������8KU�
�
1XQ�Z�QVFKH�LFK�(XFK�DOOHQ�QRFK�HLQH�VFK|QH�$GYHQWV]HLW��HLQ�IURKHV�
:HLKQDFKWVIHVW�XQG�HLQ�JHVXQGHV�HUIROJUHLFKHV�QHXHV�-DKU��
�
9\����GH�:LOIULHG�'*�/$:�
�
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7HFKQLN�$XVVWHOOXQJ�DQOlVVOLFK�GHV����WHQ�*HEXUWVWDJHV�YRQ�'U��,QJ��5XGROI�
+HOO�DP�����'H]HPEHU������
�
:LU�P|FKWHQ�DOOH�LQWHUHVVLHUWHQ�)XQNDPDWHXUH�KHU]OLFK�]X�XQVHUHU�
�$XVVWHOOXQJ����WHU�*HEXUWVWDJ�'U��,QJ��5XGROI�+HOO��LQ�.LHO�6XFKVGRUI�
HLQODGHQ��'LH�$XVVWHOOXQJ�ILQGHW�YRP�����ELV�����'H]HPEHU�LP�+HOO�
)UHL]HLWKHLP��%DXHUQKDXV��LQ�GHU�=HLW�YRQ�MHZHLOV�������ELV�������8KU�
VWDWW��
�
'U��,QJ��5XGROI�+HOO��.LHOHU�(KUHQE�JHU��GHU������LP�$OWHU�YRQ�����-DKUHQ�
YHUVWDUE��ZDU�HLQHU�GHU�JUR�HQ�(UILQGHU�XQG�8QWHUQHKPHU�XQVHUHU�=HLW��(U�
JLOW�DOV�(GLVRQ�GHU�JUDILVFKHQ�,QGXVWULH��6HLQH�(UILQGXQJHQ�ELOGHQ�
ZHOWZHLW�GLH�*UXQGODJH�I�U�GLH�GLJLWDOH�%LOGEHDUEHLWXQJ�XQG�GLH�GLJLWDOH�
)RWRJUDILH��(U�LVW�X�D��3LRQLHU�GHU�1DFKULFKWHQWHFKQLN��(UILQGHU�GHU�
)D[WHFKQRORJLH��GHV�6FDQQHUV�XQG�GHV�GLJLWDOHQ�/LFKWVDW]HV�'LJLVHW��GHU�
ZHOWZHLW�GHQ�%OHLVDW]�YHUGUlQJWH���
�
'HU�HUVW���-DKU�DOWH�+HOO�9HUHLQ�KDW�YRU�HLQHP�9LHUWHOMDKU�LP�+HOO�
%DXHUQKDXV�PLW�GHP�$XIEDX�HLQHU�NOHLQHQ��DEHU�IHLQHQ�$XVVWHOOXQJ�
VHKHQVZHUWHU�([SRQDWH�DXV�GHU�3URGXNWLRQ�GHU�'U��,QJ��5XGROI�+HOO�*PE+�
EHJRQQHQ��'LH�JH]HLJWHQ�FD������$XVVWHOOXQJVVW�FNH�ELOGHQ�HLQHQ�
4XHUVFKQLWW�GXUFK����-DKUH�WHFKQLVFKH�(QWZLFNOXQJ�LQ�GHU�1DFKULFKWHQ��XQG�
'UXFNWHFKQLN��%HJLQQHQG�PLW�GHP�HUVWHQ�+HOOVFKUHLEHU�DXV�GHP�-DKUH������
�EHU�+HOOVFKUHLEHU��)HOG�+HOO��DXV�GHP����:HOWNULHJ��GDV�ZHOWZHLW�HUVWH�LQ�
*UR�VHULH�KHUJHVWHOOWH�)D[JHUlW�.)�����YRQ�������0RUVHJHUlWH�DXV�GHQ���HU�
XQG���HU�-DKUHQ��:HWWHUNDUWHQVFKUHLEHUQ��)D[JHUlWHQ�DXV�GHQ���HU�-DKUHQ�
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ELV�KLQ�]XP�QRFK�KHXWH�HLQJHVHW]WHQ�+LJK�(QG�6FDQQHU�DXV�GHQ���HU�-DKUHQ��
LQ�GHU�$XVVWHOOXQJ�LVW�I�U�MHGHQ�HWZDV�GDEHL���
�
:LU�]HLJHQ�,KQHQ�]DKOUHLFKH�$QZHQGXQJVEHLVSLHOH��$UEHLWVSUREHQ��
%HGLHQXQJVDQOHLWXQJHQ�GHU�+HOO�7HFKQLN�YRQ�GDPDOV��0LW�XQVHUHQ�
+HOOVFKUHLEHUQ�ZHUGHQ�ZLU�YHUVXFKHQ�HLQH�9HUELQGXQJ�]X�DQGHUHQ�
+HOOVFKUHLEHU�%HJHLVWHUWHQ�LQ�GHQ�86$�DXI]XEDXHQ��7HOH[�)HUQVFKUHLEHU��XQG�
0RUVH�*HUlWH�ZHUGHQ�LQ�$NWLRQ�JH]HLJW�XQG�N|QQHQ�YRQ�GHQ�%HVXFKHUQ�DXFK�
VHOEVW�DXVSURELHUW�ZHUGHQ���
�
(LQ�7HLO�GHU�$XVVWHOOXQJ�LVW�GHQ�8QWHUQHKPHQ�JHZLGPHW��GLH�GLH�1DFKIROJH�
GHU�+HOO�*PE+�DQJHWUHWHQ�KDEHQ��+LHU�]HLJHQ�GLH�)LUPHQ�+HLGHOEHUJHU�
'UXFNPDVFKLQHQ�$*��GLH�.LHOHU�+HOO�*UDYXUH�6\VWHPV�*PE+��:HOWPDUNWI�KUHU�
I�U�+HOLR�.OLVFKRJUDSKHQ��XQG�GLH�1H[3UHVV�*PE+�HLQHQ�DNWXHOOHQ�
4XHUVFKQLWW�DXV�LKUHU�(QWZLFNOXQJ�XQG�3URGXNWLRQ���
�
8QVHU�.LHOHU�3DUWQHU�/DVHU6RIW�,PDJLQJ�$*��0DUNWI�KUHU�I�U�3URIL�
6FDQQHUVRIWZDUH��LQIRUPLHUW�6LH��EHU�DNWXHOOH�6RIWZDUHDQZHQGXQJHQ�PLW�
+HOO�+LJK(QG�6FDQQHUQ��
�
$XFK�I�U�GDV�OHLEOLFKH�:RKO�ZLUG�JHVRUJW��.DIIHH��.XFKHQ��*O�KZHLQ�XQG�
DQGHUH�*HWUlQNH�JHJHQ�GHQ�NOHLQHQ�+XQJHU�XQG�'XUVW��(LQ�7HLO�GHV�(UO|VHV�
NRPPW�GHU�.LHOHU�.LQGHUNUHEVKLOIH�]X�*XWH���
�
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=XP�3UHLV�YRQ�¼������LQNO��DQWHLOLJHU�6SHQGH��N|QQHQ�6LH�GHQ�+HOO�.DOHQGHU�
������GHU�DXVJHZlKOWH�7HFKQLN�+HOO�OLJKWV�DXV���-DKU]HKQWHQ�]HLJW��
HUZHUEHQ���
�
'DV�+HOO�%DXHUQKDXV�HUUHLFKHQ�6LH�ZLH�IROJW���
�
)DKUHQ�6LH�DXI�GHU�%���LQ�5LFKWXQJ�(FNHUQI|UGH��1HKPHQ�6LH�GLH�$XVIDKUW�
6XFKVGRUI��'U�+HOO�6WUD�H��XQG�ELHJHQ�QDFK�OLQNV�LQ�5LFKWXQJ�6XFKVGRUI��
�6WHHQEHNHU�:HJ��DE��6LH��EHUTXHUHQ�GLH�JUR�H�.UHX]XQJ��(FNHUQI��6WUD�H���
IDKUHQ�ZHLWHU�JHUDGHDXV��LP�.UHLVHO�ELHJHQ�6LH�DXI�GHU�GULWWHQ�$XVIDKUW�LQ�
GHQ�+ROPUHGGHU��QDFK�FD�����P�OLHJW�DXI�GHU�OLQNHQ�6HLWH�XQVHU�3DUNSODW]��
9RQ�GRUW�FD����P�]X�)X��XQG�6LH�HUUHLFKHQ�GHQ�2UW�XQVHUHU�$XVVWHOOXQJ��
$OWHUQDWLY�YRQ�GHU�(FNHUQI|UGHU�6WUD�H��DXV�.LHO�NRPPHQG��ELHJHQ�6LH�ELWWH�
QDFK�OLQNV�LQ�GHQ�6WHHQEHNHU�:HJ�HLQ��:HLWHU�ZLH�REHQ��
�
:LU�Z�UGHQ�XQV�VHKU�IUHXHQ��ZHQQ�ZLU�6LH�EHL�XQVHUHU�$XVVWHOOXQJ�EHJU��HQ�
G�UIHQ���
'HU�6RQGHU���'2.������+(//��LVW�YRP���������������������LQ�GHU�/XIW��
(LQH�$QIDKUWVNL]]H�ILQGHQ�VLH�DXFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�KHOO�NLHO�GH�
�
0LW�IUHXQGOLFKHQ��KHOOHQ�*U��HQ��
�
9HUHLQ�GHU�)UHXQGH�XQG�)|UGHUHU��7HFKQLVFKH�6DPPOXQJ�'U��,QJ��5XGROI�+HOO��
LQ�.LHO�H�9��
�
�hEHUPLWWHOW�YRQ�)UDQN��'.�/;��=����
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$79�$EHQG�EHLP�1'5�LQ�+DPEXUJ�
�
'LH�%HWULHEVVSRUWJUXSSH�$PDWHXUIXQN�GHV�1'5�ODHGW�DOOH�LQWHUHVVLHUWHQ�
)XQNDPDWHXUH�]XP�HUVWHQ�$79�$EHQG�LP�QHXHQ�-DKU�HLQ��
,P�0LWWHOSXQNW�GHU�9HUDQVWDOWXQJ�VWHKW�GDV�7KHPD�
�6RIWZDUH�'HILQHG�5DGLR���6'5���
$OV��6RIWZDUH�'HILQHG�5DGLR��ZLUG�HLQH�QHXH�]XNXQIWVZHLVHQGH�
6HQGHU�(PSIDHQJHUWHFKQRORJLH�EH]HLFKQHW��PLW�GHU�YRHOOLJ�QHXH�)XQNWLRQHQ�
PRHJOLFK�VLQG��'LH�0RHJOLFKNHLWHQ�ELHWHQ�VLFK�GXUFK�GHQ�(LQVDW]�HLQHU�
VSH]LHOOHQ�+DUGZDUH�LQ�9HUELQGXQJ�PLW�HLQHP�3&��
$OV�5HIHUHQW�NRQQWH�20�'U��%RGR�6FKRO]��'-�&6�JHZRQQHQ�ZHUGHQ��(U�ZLUG�
6'5�QLFKW�QXU�WKHRUHWLVFK�HUODHXWHUQ�VRQGHUQ�DXFK�SUDNWLVFK�YRUIXHKUHQ��
'LH�9HUDQVWDOWXQJ�ILQGHW�DP�0LWWZRFK��GHP�����-DQXDU������LP�
.RQIHUHQ]UDXP����LP�6WXGLRJHODHQGH�GHV�1'5�LQ�+DPEXUJ�/RNVWHGW�VWDWW��
:LU�EHJLQQHQ�XP�������8KU�PLW�RSHQ�(QG��
'LH�%HVXFKHU�GLHVHU�9HUDQVWDOWXQJ�NRHQQHQ�LKU�)DKU]HXJ�DXI�GHP�
%HVXFKHUSDUNSODW]�DP�+XJK�*UHHQH�:HJ����LQ�+DPEXUJ�/RNVWHGW�DEVWHOOHQ��
%LV�]XP�.RQIHUHQ]UDXP�VLQG�HV�GDQQ�QRFK�HWZD���0LQXWHQ�]X�)X���
�
:LU�ZXHUGHQ�XQV�XHEHU�UHJHV�,QWHUHVVH�IUHXHQ��GLH�
%HWULHEVVSRUWJUXSSH�$PDWHXUIXQN�GHV�1'5��
�
1RUEHUW�+XFNIHOGW��'.�;8�
986�7HFKQLN�5HIHUHQW�LP�'$5&�'LVWULNW�(�
�
��EHUPLWWHOW�YRQ�'/�;%��
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/L]HQ]HQ�I�U�)XQN�,QWHUQHW�YHUJHEHQ�
0LW�QHXHQ�$QELHWHUQ�XQG�HLQHU�QHXHQ�7HFKQRORJLH�VROOHQ�LQ�'HXWVFKODQG�GLH�
ELVODQJ�QLFKW�PLW�'6/�YHUVRUJWHQ�*HELHWH�DXFK�EUHLWEDQGLJH�,QWHUQHW�
=XJlQJH�HUKDOWHQ��
'D]X�KDW�GLH�%XQGHVQHW]DJHQWXU�)UHTXHQ]HQ�LP�����*+]�%HUHLFK�I�U�
EUHLWEDQGLJHQ�GUDKWORVHQ�1HW]]XJDQJ��%URDGEDQG�:LUHOHVV�$FFHVV��%:$�RGHU�
:LPD[��YHUVWHLJHUW��=XYRU�ZXUGH�'HXWVFKODQG�LQ����5HJLRQHQ�DXIJHWHLOW��,Q�
MHGHU�5HJLRQ�HUKLHOWHQ�GUHL�8QWHUQHKPHQ�GHQ�=XVFKODJ��,Q�GHU�2EHUSIDO]�
VRZLH�LQ�2EHU��XQG�1LHGHUED\HUQ�VLQG�HV�YLHU�8QWHUQHKPHQ���
�4XHOOH��ELOOLJHU�WHOHIRQLHUHQ�GH�DP�������������
�KWWS���ZZZ�ELOOLJHU�WHOHIRQLHUHQ�GH�"VLWH QHZV	FRPPDQG DUWLFOH	LG ��)QHZV��)SROLWLNBXQGBUHFKW��)������SKS��
�
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1HXH�(8�(QWVFKHLGXQJ�]XP�.XU]VWUHFNHQIXQN�
�
'LH�(8�.RPPLVLRQ�KDW�KDW�DP����1RYHPEHU������HLQH�QHXH�(QWVFKHLGXQJ�]XU�
1XW]XQJ�YRQ��6KRUW�5DQJH�'HYLFHV���65'V��YHU|IIHQWOLFKW��65'V�VLQG�
)XQNJHUlWH�I�U�.XU]VWUHFNHQ�)XQNDQZHQGXQJHQ��VLH�VLQG�DXFK�XQWHU�GHU�DOWHQ�
%H]HLFKQXQJ��/3'��EHNDQQW��
�
,Q�'HXWVFKODQG�XQG�DQGHUHQ�(8�/lQGHUQ�JLEW�HV�VFKRQ�VHLW�OlQJHUHU�=HLW�
)UHTXHQ]]XWHLOXQJHQ�I�U�VROFKH�65'V��'LH�(8�(QWVFKHLGXQJ�VROO�GD]X�GLHQHQ��
GLH�)UHTXHQ]HQ�XQG�GHQ�%HWULHE�YRQ�65'V�HXURSDZHLW�]X�YHUHLQKHLWOLFKHQ��
�
)�U�GHQ�-HGHUPDQQ�+REE\IXQN�VLQG�IROJHQGH�3XQNWH�EHPHUNHQVZHUW��
�
'HU�PLWWHQ�LP�&%�)XQN�%DQG�OLHJHQGH�)UHTXHQ]EHUHLFK�������ELV�������N+]�
GDUI�DXFK�ZHLWHUKLQ�YRQ�DOOJHPHLQHQ�65'�$QZHQGXQJHQ�JHQXW]W�ZHUGHQ��'LH�
(8�.RPPLVVLRQ�QHQQW�DOV�%HLVSLHOH��)HUQPHVVXQJ��)HUQVWHXHUXQJ��
$ODUPDQODJHQ��DOOJHPHLQH�'DWHQ�EHUWUDJXQJ�XQG�ZHLWHUH�lKQOLFKH�
$QZHQGXQJHQ���'LHV�ZDU�LQ�'HXWVFKODQG�DXFK�ELVKHU�VFKRQ�GHU�)DOO��0LW�GHU�
(8�(QWVFKHLGXQJ�ZLUG�GLHV�N�QIWLJ�I�U�GLH�JHVDPWH�HXURSlLVFKH�8QLRQ�
IHVWJHVFKULHEHQ��
�
,P�)UHTXHQ]EHUHLFK��������ELV��������0+]�G�UIHQ�LQ�=XNXQIW�NHLQH�$XGLR��
XQG�6SUDFKVLJQDOH�PHKU��EHUWUDJHQ�ZHUGHQ��$X�HUGHP�EHVWHKW�I�U�65'�*HUlWH�
LQ�GLHVHP�)UHTXHQ]EHUHLFK�N�QIWLJ�HLQH�6HQGH]HLWEHVFKUlQNXQJ���'XW\�
&\FOH���YRQ�]HKQ�3UR]HQW��'DV�EHGHXWHW��GDVV�GLH�*HUlWH�LQQHUKDOE�HLQHU�
%HWULHEV]HLW�YRQ�HLQHU�6WXQGH�LQVJHVDPW�QXU�PD[��VHFKV�0LQXWHQ�DXI�6HQGXQJ�
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JHKHQ�G�UIHQ��'LH�8PVHW]XQJ�GLHVHU�5HJHOXQJHQ�Z�UGH�SUDNWLVFK�GDV��$XV��
I�U�GLH�KHUN|PPOLFKHQ����FP�65'�/3'�6SUHFKIXQNJHUlWH�EHGHXWHQ��
�
'HU�)UHTXHQ]EHUHLFK�����ELV�����0+]�LVW�LQ�YLHU�7HLOEHUHLFKH�
XQWHUJOLHGHUW��$XFK�GRUW�VLQG���QHEHQ�DQGHUHQ�(LQVFKUlQNXQJHQ���
JU|�WHQWHLOV�6HQGH]HLWEHVFKUlQNXQJHQ�YRUJHVHKHQ��'HVKDOE�ZLUG�HLQ�
NODVVLVFKHU�-HGHUPDQQIXQN�GRUW�NDXP�]X�UHDOLVLHUHQ�VHLQ��
�
'LH�(8�(QWVFKHLGXQJ�EHVDJW��GDVV�DQGHUH�)XQNNRPPXQLNDWLRQVGLHQVWH�GXUFK�
65'�)XQNDQZHQGXQJHQ�QLFKW�JHVW|UW�ZHUGHQ�G�UIHQ���%HQXW]HU�YRQ�65'V�P�VVHQ�
DEHU�LKUHUVHLWV�6W|UXQJHQ�GXUFK�DQGHUH�'LHQVWH�KLQQHKPHQ��
�
'LH�YROOVWlQGLJH�(8�(QWVFKHLGXQJ�PLW�GHP�JHVDPWHQ�65'�)UHTXHQ]SODQ�NDQQ�LP�
,QWHUQHW�XQWHU�KWWS���WLQ\XUO�FRP�\\IHNK�KHUXQWHUJHODGHQ�ZHUGHQ��'LH�
(QWVFKHLGXQJ�PXVV�LQ�GHQ�HLQ]HOQHQ�(8�0LWJOLHGVOlQGHUQ�ELV�]XP����-XQL�
�����XPJHVHW]W�ZHUGHQ��'LH�/lQGHU�N|QQHQ�MHGRFK�XQWHU�EHVWLPPWHQ�
9RUDXVVHW]XQJHQ�hEHUJDQJV]HLWUlXPH�EHDQWUDJHQ���
�
�4XHOOH��IXQNPDJD]LQ�GH�
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(UVFKHLQHQ�GHV�QHXHQ�)UDJHQNDWDORJHV�7HFKQLN�.ODVVH�$�YHUVFKLHEW�VLFK�
�
'HU�I�U�1RYHPEHU�'H]HPEHU������DQJHN�QGLJWH�(UVFKHLQXQJVWHUPLQ�GHV�
)UDJHQNDWDORJHV�7HFKQLVFKH�.HQQWQLVVH�I�U�GLH�.ODVVH�$�YHUVFKLHEW�VLFK�
QDFK�$QJDEHQ�GHU�%XQGHVQHW]DJHQWXU�DXI�-DQXDU�)HEUXDU�������3U�IOLQJH��GLH�
LKUH�.ODVVH�(�LP�0RPHQW�DXIVWRFNHQ�ZROOHQ��P�VVHQ�OHGLJOLFK�GLH�
7HFKQLNIUDJHQ�GHV�GHU]HLWLJ�J�OWLJHQ�)UDJHQNDWDORJHV�I�U�GLH�.ODVVH�$�
EHDQWZRUWHQ���
�0LW�HUVFKHLQHQ�GHV�QHXHQ�)UDJHQNDWDORJHV�I�U�GLH�.ODVVH�$�EHJLQQW�HLQH���
PRQDWLJH�hEHUJDQJVIULVW��LQ�GHU�3U�IXQJHQ�QDFK�EHLGHQ�.DWDORJHQ�DEJHKDOWHQ�
ZHUGHQ�N|QQHQ��1DFK�GLHVHU�)ULVW�VLQG�3U�IXQJHQ�QXU�QRFK�QDFK�GHP�QHXHQ�
.DWDORJ�]XOlVVLJ��$OOH�ELVKHU�HUVFKLHQHQHQ�.DWDORJH�VLQG�XQWHU�
WLQ\XUO�FRP�\DIMOP�HLQVHKEDU��
�
�4XHOOH��'$5&�:HEVHLWH��
��
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�
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�KWWS���ZZZ�GDUF�GH�UXQGVSUXFK�]X�ILQGHQ�@�
�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�]ZHL�UXKLJH�:RFKHQ��HLQ�EHVLQQOLFKHV�:HLKQDFKWVIHVW��YLHOH�
*HVFKHQNH��HLQHQ�JXWHQ�-DKUHVZHFKVHO��YLHO�*HVXQGKHLW�XQG�DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW��
�
'LHVHU�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��
�
����XQG�$:'+�ELV�]XP����-DQXDU������YRQ�')�/1)��


