
� �

6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�OLHEH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
')�/*��PHLQ�1DPH�LVW�+ROJHU��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
(V�IROJW�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��VRZLH�DQVFKOLH�HQG�GHU�
'HXWVFKODQG�5XQGVSUXFK�GHV�'$5&��1DFKIUDJHQ�]XP�,QKDOW�GHU�
5XQGVSUXFKVHQGXQJ�VRZLH�]X�,QWHUQHWDGUHVVHQ�N|QQHQ�JHUQH�QDFK�(QGH�GHU�
6HQGXQJ�EHLP�%HVWlWLJXQJVYHUNHKU�DXI�GHQ�HLQ]HOQHQ�5HODLV�JHVWHOOW�ZHUGHQ���
�
'LH�$XVVHQGXQJ�HUIROJW�DXI�IROJHQGHQ�5HODLV�XQG�)UHTXHQ]HQ��'%�=$���������
0+]��'%�;1���������XQG���������0+]��'%�3&���������0+]�XQG�'%�35���������
0+]���$XFK�HUIROJW�ZLHGHU�GLH�hEHUWUDJXQJ�DXI��������0+]����
�
%HJLQQHQ�ZLU�PLW�GHP�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��
�
'LH�0HOGXQJHQ�GHV�6+�5XQGVSUXFKV�LP�hEHUEOLFN��

�
• -DKUHVKDXSWYHUVDPPOXQJ�GHV�29�8HWHUVHQ�0���
• -DKUHVKDXSWYHUVDPPOXQJ�GHV�29�,W]HKRH�0���
• $PDWHXUIXQNIORKPDUNW�LQ�.LHO�
• 5XQGVSUXFK�EHUWUDJXQJ�DXV�+DPEXUJ�HQWIlOOW�
• ,Q�HLJHQHU�6DFKH����0HWHU�hEHUWUDJXQJ�GHV�5XQGVSUXFKV�
• 6HPLQDU�EHLP�29�+DPEXUJ�$OVWHUWDO��(����
• +LOIHUXI���P�5HODLV�'%�;+�LQ�+HQVWHGW�8O]EXUJ�DXVJHIDOOHQ�
• '�6WDU�DXI�GHU�75*�6HLWH�



� �
-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�8HWHUVHQ�0���
�
/LHEH�29�0LWJOLHGHU��
GLH�GLHVMlKULJH�-DKUHVKDXSWYHUVDPPOXQJ�ILQGHW�VWDWW�DP��

�
'LHQVWDJ��G������)HEUXDU������XP������K��

LP�6WDGWZHUNHVKDXV�8HWHUVHQ��3DUNVWUD�H���
�
,FK�KRIIH�XQG�ELWWH�XP�]DKOUHLFKHV�(UVFKHLQHQ�
�
'/�:6��:LOKHOP�6WROS���299���0���
�
�
-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�,W]HKRH�0���
�
'HU�29�,W]HKRH�0���OlGW�HLQ�]XU�-DKUHVKDXSWYHUVDPPOXQJ������DP�����)HEUXDU�
�����XP����8KU�LP�6WDKIDVW�2WWHQE�WWHO��+DXSWWDJHVRUGQXQJVSXQNW�VLQG�GLH�
%HULFKWH�GHV�9RUVWDQGHV�]XP�YHUJDQJHQHQ�-DKU�������:LU�ELWWHQ�XP�P|JOLFKVW�
]DKOUHLFKHV�(UVFKHLQHQ���
�
)�U�GHQ�9RUVWDQG���
�
299�8OULFK��')�(8����
�
����



� �
$PDWHXUIXQNIORKPDUNW�LQ�.LHO�
�
1DFKOHVH��EHU�GHQ�$PDWHXUIXQNIORKPDUNW�EHL�0���DP��������������
�
7URW]�GHV�QLFKW�EHVRQGHUV�IUHXQGOLFKHQ�:HWWHUV�KDEHQ�����%HVXFKHU�GHQ�:HJ�
]XP�+RI�$NNHUERRP�QLFKW�JHVFKHXW����
��20�NDPHQ�VRJDU�DXV�3$���6LH�KDEHQ�GDV�JHIXQGHQ��ZRQDFK�VLH�VXFKWHQ���
'LH�DQJHERWHQHQ�7LVFKH�ZDUHQ�DOOH�EHVHW]W��XQG�GLH�$XVVWHOOHU�PLW�LKUHQ��
8PVlW]HQ�]XIULHGHQ��
(LQ�JUR�HV�/RE�KDW�ZLHGHU�GLH��.DQWLQH��EHNRPPHQ��(V�VROO�20�V�JHEHQ��GLH��
NRPPHQ�]XP�(UEVHQVXSSHQHVVHQ�XQG�EHVXFKHQ�QHEHQEHL�GHQ�)ORKPDUNW���
�
9\������GDV�]XIULHGHQH�)ORKPDUNWWHDP�YRQ�0����
�
-�UJHQ��'-�:6��
�
�
5XQGVSUXFK�EHUWUDJXQJ�DXV�+DPEXUJ�HQWIlOOW�
�
'LH�hEHUWUDJXQJ�GHV�+DPEXUJUXQGVSUXFKV�DP�NRPPHQGHQ�6RQQWDJ�XP�������8KU�
DXI�GHU�'LUHNWIUHTXHQ]���������0+]�DXV�'UDJH�PX��DXV�RUJDQLVDWRULVFKHQ�
*U�QGHQ�OHLGHU�HQWIDOOHQ��(V�ZLUG�GDUXP�JHEHWHQ��GHQ�5XQGVSUXFK��VRZHLW�
P|JOLFK��DXI��������0+]�E]Z�DXI���������0+]�]X�HPSIDQJHQ��
�
���'*�<(;�+ROJHU�



� �
,Q�HLJHQHU�6DFKH����0HWHU�hEHUWUDJXQJ�GHV�5XQGVSUXFKV�
�
'LH���0HWHU�hEHUWUDJXQJ�GHV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFKV�HUIROJW�DE�
KHXWH�QLFKW�PHKU�DXI�GHU�)UHTXHQ]��������0+]�VRQGHUQ�DXI��������0+]��DOVR�
���.+]�K|KHU�DOV�ELVKHU��
�
'HV�ZHLWHUHQ�VXFKW�GDV�5XQGVSUXFKWHDP�LPPHU�QRFK�9HUVWlUNXQJ��VRZRKO�LP�
%HUHLFK�5HGDNWLRQ��DEHU�DXFK�DOV�6SUHFKHU�E]Z�DOV�hEHUWUDJXQJVVWDWLRQ�PLW�
DQVFKOLH�HQGHP�%HVWlWLJXQJVYHUNHKU��
:HU�=HLW�XQG�/XVW�KDW��GDUI�VLFK�JHUQH�QDFK�GHP�5XQGVSUXFK�EHL�')�/*��
'%�/=�RGHU�EHL�')�/1)�PHOGHQ��.RQWDNWGDWHQ�ZHUGHQ�DP�(QGH�GHU�
5XQGVSUXFKVHQGXQJ�JHQDQQW��
:LU�IUHXHQ�XQV�DXI�HXUH�0LWDUEHLW��
�
���LP�1DPHQ�GHV�5XQGVSUXFKWHDPV��
�
3HWHU�')�/1)�



� �
6HPLQDU�EHLP�29�+DPEXUJ�$OVWHUWDO��(����
�
$P�����)HEUXDU������XP�������8KU�YHUDQVWDOWHW�GHU�29�(���HLQ��
JDQ]WDHWLJHV�6HPLQDU�]X�GHQ�JHVHW]OLFKHQ�$HQGHUXQJHQ�LP�$PDWHXUIXQN��
ZLH�VLH�VHLW�GHP����6HSWHPEHU�OHW]WHQ�-DKUHV�LQ�.UDIW�VLQG���
'LH�9HUDQVWDOWXQJ�ILQGHW�LP�*HPHLQGHVDDO�GHU�2VWHUNLUFKH�LQ��
+DPEXUJ�%UDPIHOG��%UDPIHOGHU�&KDXVVHH�����VWDWW���
�
'LHVHV�6HPLQDU�ULFKWHW�VLFK�LQ�HUVWHU�/LQLH�DQ�/L]HQ]LQKDEHU�GHU�
.ODVVH�(��,KQHQ�VROO�DXIJH]HLJW�ZHUGHQ��ZHOFKH�0RHJOLFKNHLWHQ�VLFK�
LKQHQ�GXUFK�GLH�=XODVVXQJ�DXI�.XU]ZHOOHQ�)UHTXHQ]HQ�HURHIIQHQ�XQG�
ZHOFKH�9RUVFKULIWHQ�IXHU�GLH�HUKRHKWH�6HQGHOHLVWXQJ�]X�EHDFKWHQ�VLQG��
$EHU�VLFKHUOLFK�VLQG�GLH�9RUWUDHJH�DXFK�IXHU�,QKDEHU�GHU�.ODVVH�$��
XQG�6:/V�LQWHUHVVDQW���
�
=X�GHQ�7KHPHQ�JHKRHUHQ�X�D��GLH�(UVWHOOXQJ�GHU�6HOEVWHUNODHUXQJ�%(0)9�
PLW�GHP�3URJUDPP�:$77��+LQWHUJUXHQGH�]X�(098��NOHLQYROXPLJH��
.XU]ZHOOHQDQWHQQHQ�XQG�GDV�EUHLWH�)HOG�GHU�9HUVLFKHUXQJVIUDJHQ�
VRZHLW�VLH�GHQ�$PDWHXUIXQN�EHWUHIIHQ��
�
$OV�)DFK�5HIHUHQWHQ�KDEHQ�ELVKHU�(KUKDUW�')�;=��*HRUJ�'*�+$�XQG�
/XGZLJ�'/�+&/�LKUH�7HLOQDKPH�]XJHVDJW��3HWHU�'-�/1�ZLUG�GLH��
7HLOQHKPHU�GHU�9HUDQVWDOWXQJ�PLW�,QIRUPDWLRQHQ�]XP�'$5&�EHJUXHVVHQ���
�
'HU�9HUDQVWDOWXQJVRUW�LVW�PLW�GHQ�%XVOLQLHQ�����������������XQG�����
ELV�]XU�+DOWHVWHOOH�Ä6WHLOVKRRSHU�$OOHH³�]X�HUUHLFKHQ���



� �

(LQH�$QIDKUWVNL]]H�LVW�XQWHU�ZZZ�GDUF�GH�H���EHVFKULHEHQ���
�
(LQH�)XQNHLQZHLVXQJ�HUIROJW�DXI���������0+]�XQG���������0+]��
GXUFK�GLH�&OXEVWDWLRQ�'/�$7���
�
)XHU�*HWUDHQNH�XQG�9HUSIOHJXQJ�VRUJHQ�0LWJOLHGHU�DXV�GHP�2UWVYHUEDQG��
�
:LU�ZXHUGHQ�XQV�IUHXHQ��(XFK�DXI�GLHVHU�9HUDQVWDOWXQJ�EHJUXHVVHQ�]X��
NRHQQHQ��
�
+RUVW�+XVVIHOGW�')�+'�
299�+DPEXUJ�$OVWHUWDO�
�



� �
+LOIHUXI���P�5HODLV�'%�;+�LQ�+HQVWHGW�8O]EXUJ�DXVJHIDOOHQ�
�
+DOOR�OLHEH�1XW]HU�YRQ�'%�;+�LQ�+HQVWHGW�8O]EXUJ��
�
GDV��P�)0�6FKPDOEDQG�5HODLV�'%�;+��LQ�+HQVWHGW�8O]EXUJ��DXI�����������0+]��
EOHLEW�ELV�YRUDXVVLFKWOLFK�]XP�)UXHKMDKU�������DXVVHU�%HWULHE��*UXQG�
GDIXHU�LVW�HLQ�%OLW]HLQVFKODJ�LQ�GLH�(PSIDQJVDQWHQQH�DXI�GHU�0DVWVSLW]H��
LQ����P�+RHKH��'HP�0RWRUROD�(PSIDHQJHU�VHOEVW�LVW�]XP�*OXHFN�QLFKWV�
SDVVLHUW��GDV�VSULFKW�ZRKO�IXHU�XQVHUH�JXWH�(UGXQJ��KL��
�
=XU�,QIR��:LU�KDEHQ�EHL�'%�;+�HLQ�JHWUHQQWHV�$QWHQQHQV\VWHP��'LH�
�GEG�(PSIDQJVDQWHQQH�YRQ�3URFRP��EHILQGHW�VLFK�DXI�GHU�0DVWVSLW]H��)XHU�
GHQ�6HQGHSIDG�VLQG�MHZHLOV�]ZHL��G%G�.DWKUHLQ�$QWHQQHQ��XHEHU�HLQHQ�
NRPPHU]LHOOHQ�3RZHUVSOLWWHU��LQ�FD����P�+RHKH��]XVDPPHQJHVFKDOWHW��*UXQG�
IXHU�GLHVH��UDHXPOLFKH��7UHQQXQJ�GHU�$QWHQQHQ��LVW�GHU�JHULQJH�
'XSOH[DEVWDQG�YRQ����N+]��8P�HLQ�=XUDXVFKHQ�GHV�(PSIDHQJHUV�]XVDHW]OLFK�]X�
YHUPHLGHQ��EHILQGHW�VLFK�QRFK�HLQ�NRPPHU]LHOOHV�6HQGHILOWHU�LP�7;�3IDG��
�
'DV�JHVDPWH�5HODLV�LQNO��GHU�$QWHQQHQ�XQG�GHV�����=ROO�.DEHOV��EHVWHKW�DXV�
WHXUHU�XQG�NRPPHU]LHOOHU�7HFKQLN��'LHV�VLQG�]XP�7HLO�EDXWHFKQLVFKH�
9RUJDEHQ�GHV�6WDQGRUWHLJHQWXHPHUV�(2Q�+DQVH��'LH�GHIHNWH�(PSIDQJVDQWHQQH�
PXVV�HEHQIDOOV�ZLHGHU�JHJHQ�HLQH�NRPPHU]LHOOH�$QWHQQH�DXVJHWDXVFKW�ZHUGHQ��
,Q�)UDJH�NRPPW�KLHUIXHU�QXU�HLQH��G%G�5XQGVWUDKODQWHQQH�YRQ�.DWKUHLQ��RGHU�
YRQ�3URFRP��'LH�.RVWHQ�IXHU�HLQH�VROFKH�$QWHQQH�EHODXIHQ�VLFK�EHL�FD������
(XUR��
'D�GLH�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9��]XU�=HLW�XHEHUKDXSW�NHLQH�



� �

ILQDQ]LHOOHQ�0LWWHO�IXHU�HLQH�VROFKH�1HXDQVFKDIIXQJ�KDW��ELWWHQ�ZLU�DOOH�
29�V�YRQ�+DPEXUJ�XQG�6FKOHVZLJ�+ROVWHLQ��XP�6SHQGHQ�IXHU�GLHVH�$QWHQQH��
$QJHVSURFKHQ�GXHUIHQ�VLFK�DXFK�LQ�HUVWHU�/LQLH�GLH�29�V�IXHKOHQ��GLH�
QRHUGOLFK�YRQ�+DPEXUJ�JHOHJHQ�VLQG��
6HOEVWYHUVWDHQGOLFK�QHKPHQ�ZLU�DXFK�6DFKVSHQGHQ�LQ�)RUP�HLQHU�
NRPPHU]LHOOHQ��P�$QWHQQH�HQWJHJHQ��IDOOV�-HPDQG�YRQ�(XFK�QRFK�VR�HWZDV�
KHUXPOLHJHQ�KDW�XQG�VLFK�JHUQH�GDYRQ�IXHU�HLQHQ��VHKU�JXWHQ�=ZHFN��WUHQQHQ�
PRHFKWH"�
)XHU�(XFK�KDEHQ�ZLU�GLHVHQ�6WDQGRUW�EHZXVVW�VR�JHZDHKOW��ZHLO�GLH�
5HODLVYHUVRUJXQJ�QRHUGOLFK�YRQ�+DPEXUJ�VRQVW�HKHU�VHKU�PDJHU�LVW��
6R�ODQJH�VLFK�NHLQH�29�V�RGHU�6SRQVRUHQ�ILQGHQ��GLH�GLHVH�$QWHQQH�
ILQDQ]LHUHQ��EOHLEW�GDV�5HODLV�OHLGHU�DXVJHVFKDOWHW��
�
:LU��GLH�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9���KRIIHQ�DXI�8QWHUVWXHW]XQJ�GHU�
29�V�DXV�+DPEXUJ�XQG�6FKOHVZLJ�+ROVWHLQ��
�
,FK�ELQ�DXFK�XHEHU�(�0DLO��XQWHU�GK�KDP#GE�V\�GH�]X�HUUHLFKHQ��IDOOV�
MHPDQG�PLW�PLU�.RQWDNW�DXIQHKPHQ�PRHFKWH"�
��
9\����HV����GH�0DOWH���'+�+$0��6\VRS�YRQ�'%�6<�LQ�+DPEXUJ�/RKEUXHJJH�XQG�
'%�;+�LQ�+HQVWHGW�8O]EXUJ�
�
'LHV�ZDU�ZLHGHU�HLQH�,QIRUPDWLRQ�GHU�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9��
�
��EHUPLWWHOW�YRQ�'/�;%��



� �
'�6WDU�DXI�GHU�75*�6HLWH�
�
1DFK�,QEHWULHEQDKPH�GHV�'�6WDU�5HODLV�'%�')7�%�DXI�GHP�*URVVHQ�
)HOGEHUJ�7V��VLQG�QXQ�DXFK�(LQ]HOKHLWHQ�]XP�5HODLV�XQG�]XU�3URJUDPPLHUXQJ�
GHU�(QGJHUlWH�]X�ILQGHQ��'LH��8VHU�*HPHLQGH��YHUJU|�HUW�VLFK�]XQHKPHQGV��
'LH�7DXQXV�5HODLV�*UXSSH�VWHKW�DXFK�I�U�)UDJHQ�]XP�'�6WDU�%HWULHE�]XU�
9HUI�JXQJ���
(EHQIDOOV�LQWHUHVVLHUW�VLQG�ZLU�DQ�(UIDKUXQJVEHULFKWHQ�]X�*HUlWHQ�XQG�]XP�
%HWULHE��'LHVH�ELWWH�DQ�5DOI�')�5.#WUJ�UDGLR�GH�VFKLFNHQ��
9LHOHQ�'DQN��
�
5RFFR��'/�;0�
�
7DXQXV�5HODLV�*UXSSH�
�
KWWS���ZZZ�WUJ�UDGLR�GH�
�
��EHUPLWWHOW�YRQ�'/�;%��



� ��
��
'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�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW��
�
'LHVHU�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW���
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
�
����XQG�$:'+�YRQ�')�/1)��


