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+HUEVWGLVWULNWVYHUVDPPOXQJ�DP�������������HLQH�.XU]LQIR�
�
$P���1RYHPEHU�WUDIHQ�VLFK�GLH�9HUWUHWHU�GHU�2UWVYHUElQGH�LQ�6FKOHVZLJ�
+ROVWHLQ�]XU�'LVWULNWVYHUVDPPOXQJ��
8QVHU�'LVWULNWVYRUVLW]HQGHU�+RUVW��'-�)&��KDWWH�HLQJHODGHQ�XQG�OHLWHWH�GLH��
9HUVDPPOXQJ��(V�ZDUHQ�YRQ�GHQ����2UWVYHUElQGHQ�GHV�'LVWULNWHV�0�QXU�����
9HUWUHWHU�DXV�GHQ�29¶HQ�HUVFKLHQHQ��'UHL�2UWVYHUElQGH�IHKOWHQ�
HQWVFKXOGLJW��(LQ�2UWVYHUEDQG�IHKOWH�XQHQWVFKXOGLJW��ZRI�U�DOOJHPHLQ�
8QYHUVWlQGQLV�JHlX�HUW�ZXUGH���
+RUVW�NRQQWH�DXFK�*lVWH�DXV�GHP�1DFKEDUGLVWULNW�+DPEXUJ�XQG�GHP�9)'%�
EHJU��HQ��$OV�HUVWHV�ZXUGH�)UDXNH��'2�/)6��]XU�3URWRNROOI�KUHULQ�
HLQVWLPPLJ�PLU����YRQ����6WLPPHQ�JHZlKOW��XQG�VRPLW�NRQQWH�GLH�6LW]XQJ�
EHJLQQHQ��(V�ZXUGH�GLH�%HVFKOXVVIlKLJNHLW�IHVWJHVWHOOW�XQG�DQVFKOLH�HQG�
GHU�7DJHVRUGQXQJVSXQNW��%HULFKW�GHU�.DVVHQZDUWLQ���QDFK�HLQHU�$EVWLPPXQJ�
PLW�HLQVWLPPLJHP�(UJHEQLV��HLQJHI�JW��
1DFK�GHP�7RWHQJHGHQNHQ�ZDU�GHU�DQVFKOLH�HQGH�3XQNW��(KUXQJHQ���
$XVKlQGLJXQJ�YRQ�8UNXQGHQ��VHKU�NXU]�DXVJHIDOOHQ��GHQQ�HV�VWDQGHQ�NHLQH�
(KUXQJHQ�DQ��
'DV�3URWRNROO�GHU�)U�KMDKUVYHUVDPPOXQJ�ZXUGH�DXFK�HLQVWLPPLJ�JHQHKPLJW��
(V�IROJWHQ�GLH�%HULFKWH�GHV�'LVWULNWVYRUVWDQGV�XQG�GHU�5HIHUHQWHQ��
'DQDFK�ZXUGH��EHU�HLQHQ�$QWUDJ�YRQ�*�QWHU��'*�/2��299�YRQ�0����GLVNXWLHUW�
XQG�DEJHVWLPPW��,P�$QWUDJ�JLQJ�HV�GDUXP��GLH�:DKOHQ�LP�'LVWULNW�6FKOHVZLJ�
+ROVWHLQ�YRP�)U�KMDKU�DXI�GHQ�+HUEVW�]X�YHUOHJHQ��'LHVHU�$QWUDJ�ZXUGH�PLW�
��-$���HLQHU�(QWKDOWXQJ�XQG����1(,1�6WLPPHQ�DEJHOHKQW��
'HU�QlFKVWH�3XQN�ZDU��)HVWOHJXQJ�YRQ�7HUPLQHQ�XQG�9HUDQVWDOWXQJHQ����
(V�ZXUGH�GHU�:DKODXVVFKXVV�I�U�GLH�)U�KMDKUV�'LVWULNWVYHUVDPPOXQJ�JHZlKOW��
=XU�:DKO�VWDQGHQ�*�QWHU��'*�/2�DOV�:DKOOHLWHU�VRZLH�2WWR��')�/.�XQG�+DQV��
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&KULVWLDQ��'%�/=�DOV�:DKOKHOIHU�]XU�:DKO��(V�ZXUGH�GLHVHU�%ORFN�LQVJHVDPW�
PLW������GHU�6WLPPHQ�JHZlKOW���
�
'LH�QHXHQ�7HUPLQH�ZHUGHQ�LQ�GHQ�6+�5XQGVSU�FKHQ�UHFKW]HLWLJ�JHQDQQW���
'LH�ZLFKWLJVWHQ�KLHU�LP�hEHUEOLFN��
���)HEUXDU�������)XQNIORKPDUNW�LQ�0���
����0lU]�������)U�KMDKUVGLVWULNWVYHUVDPPOXQJ����0�
��������$SULO�������)XQNWLRQVWUlJHUVHPLQDU�LQ�%DXQDWDO�
����0lU]�������)XQNIORKPDUNW�LQ�+XVXP��GLHVPDO�LP�DQGHUHQ�/RNDO�
����2NWREHU��+HUEVWGLVWULNWVYHUVDPPOXQJ��0�
�
'LH�OHW]WHQ�3XQNWH��'LVNXVVLRQ�DNWXHOOHU�)UDJHQ��XQG��$OOJHPHLQH�
$XVVSUDFKH���ZXUGHQ�ELV�FD��������8KU�DEJHDUEHLWHW��
�
+LHU�I�KUHQ�ZLU�QLFKW�ZHLWHU�DXV��GHQQ�MHGHU�)XQNDPDWHXU�LP�'LVWULNW�ZDU�
]X��GLHVHU�9HUDQVWDOWXQJ�HLQJHODGHQ��XQG�KlWWH�DOOHV�OLYH�PLWHUOHEHQ�
N|QQHQ��
�
$QVFKOLH�HQG�KLHOW�*HUKDUG�+R\HU��'-�*(��HLQHQ�LQWHUHVVDQWHQ�9RUWUDJ�PLW�
GHP��7KHPD��*ULII�LQ�GLH�$PDWHXUIXQNJHVFKLFKWH��������ELV�������XQG�
EUDFKWH�DXFK��$QVFKDXXQJVPDWHULDO�PLW��GDV�HU�]XU�$QVLFKW�DXVOHJWH��
'DV�(QGH�GHV�9RUWUDJV�ZDU�XP�������8KU��
�
Y\����GH�:ROIJDQJ��'/�/(�
�
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.ODVVH�*��6:/�.:��DXFK�I�U�,QKDEHU�GHU�*HQHKPLJXQJVNODVVHQ�$�XQG�(��
�
6WDWLRQHQ�LQQHUKDOE�XQG�DX�HUKDOE�GHV�'LVWULNWHV�0�ZHUGHQ�JHWUHQQW�
JHZHUWHW���/DQJVDPHV�&:�LVW�DXVGU�FNOLFK�HUZ�QVFKW��
�
$QUXI��Ä&4�6+³�E]Z��Ä&4�6FKOHVZLJ�+ROVWHLQ³�
�
$XVJHWDXVFKW�ZHUGHQ��56�7���ODXIHQGH�1XPPHU�DE������'2.�XQG�1DPH��$XI�8.:�
ZLUG�]XVlW]OLFK�GHU�/RFDWRU��EHUPLWWHOW��
�
/RJV�VLQG�JHWUHQQW�QDFK�7HLOQHKPHUNODVVH�ELV�]XP������������DQ�GHQ�
&RQWHVWPDQDJHU�]X�VHQGHQ�� +RUVW�6]\]D��'-�)&��$P�%URRN����������6�VHO��
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�
'DV�/RJ�VROO�IROJHQGHUPD�HQ�DXVVHKHQ��
LP�.RSI��1DPH��$QVFKULIW��5XI]HLFKHQ��EHL�&OXEVWDWLRQHQ�DXFK�23�&DOOV���
'2.��.ODVVH�XQG�EHL�8.:�]XVlW]OLFK�GHU�HLJHQH�/RFDWRU��
6SDOWHQ��'DWXP��87&��%DQG��0RGH��&DOO��=LIIHUQDXVWDXVFK��462�3XQNWH�XQG��
0XOWLSOLNDWRUSXQNW��
(QGDEUHFKQXQJ�PLW�8QWHUVFKULIW��EHU�(LQKDOWXQJ�GHU�&RQWHVWUHJHOQ�XQG�GHV�
,$58�%DQGSODQV��
�
$OV�$XV]HLFKQXQJHQ�HUKDOWHQ�GLH�MHZHLOV����EHVWHQ�6WDWLRQHQ��LQQHUKDOE���
DX�HUKDOE�6��+���MHGHU�.ODVVH�HLQH�8UNXQGH��,Q�GLH�29�:HUWXQJ�JHODQJHQ�
DOOH�2UWVYHUElQGH��GLH�PLW�PLQGHVWHQV���6WDWLRQHQ�WHLOQHKPHQ��'LH�HUVWHQ�
=HKQ�2UWVYHUElQGH�HUKDOWHQ�HEHQIDOOV�HLQH�8UNXQGH��
�
462�PLW�6WDWLRQHQ�GHV�HLJHQHQ�'2.�ZHUGHQ�QLFKW�JHZHUWHW��47+�:HFKVHO�
LQQHUKDOE�HLQHU�.ODVVH�VLQG�QLFKW�JHVWDWWHW��2S�PLW�&OXEVWDWLRQHQ�G�UIHQ�
NHLQ�/RJ�PLW�HLJHQHP�&DOO�HLQUHLFKHQ��
�
(LQH�(UJHEQLVOLVWH�XQG�2ULJLQDODXVVFKUHLEXQJ�VLQG�JHJHQ�6$6(�HUKlOWOLFK��
(LQH�DXVI�KUOLFKH�$XVVFKUHLEXQJ��/RJEOlWWHU�XQG�$EUHFKQXQJVE|JHQ�]XP�
$XVGUXFNHQ�XQG�GDV�3URJUDPP�+$06+�ILQGHW�PDQ�DXFK�DXI�GHU�,QWHUQHWVHLWH�
GHV�'LVWULNWHV��ZZZ�GDUF�GH�P�XQG�LQ�GHU�&4�'/�������DXI�6HLWH������
�
�
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1RUZHJHQ��9LHOH�QHXH�)UHTXHQ]HQ�I�U�)XQNDPDWHXUH�
�
'DV�$PDWHXUIXQNSDUDGLHV�LQ�(XURSD�PXVV�GHU]HLW�ZRKO�LQ�1RUZHJHQ�OLHJHQ���
$P����1RYHPEHU�KDW�GLH�QRUZHJLVFKH�)HUQPHOGHEHK|UGH�137�HLQH�QHXH�
$PDWHXUIXQNYRUVFKULIW�YHU|IIHQWOLFKW��GLH�HLQH�JUR�H�(UZHLWHUXQJ�GHU�
)UHTXHQ]EHUHLFKH�I�U�)XQNDPDWHXUH�LQ�1RUZHJHQ�YRUVLHKW��'DV�WHLOW�GHU�
QRUZHJLVFKH�$PDWHXUIXQNYHUEDQG�155/�PLW��'LHVH�(UZHLWHUXQJHQ�JHOWHQ�
EHUHLWV�U�FNZLUNHQG�VHLW�GHP����1RYHPEHU���
(LQHQ�*O�FNZXQVFK�DQ�GLH�QRUZHJLVFKHQ�)XQNDPDWHXUH��$OOH�=XWHLOXQJHQ�
JHVFKHKHQ�DXI�VHNXQGlUHU�%DVLV�XQG�VHKHQ�ZLH�IROJW�DXV��
�
���±����N+]�����P�0:��
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����±�����N+]����P�.:��
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�����±������N+]����P�.:��
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����������������0+]���P�8.:��
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�
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'-�$1�PLW�%XQGHVYHUGLHQVWNUHX]�DXVJH]HLFKQHW�
�
$P����1RYHPEHU�ZXUGH�8OIULHG�8HEHUVFKDU��'-�$1��I�U�VHLQ�ODQJMlKULJHV�
(QJDJHPHQW�LP�%HUHLFK�GHU�0HGLHQ��XQG�,QIRUPDWLRQVWHFKQRORJLH�PLW�GHU�
9HUGLHQVWPHGDLOOH�GHV�9HUGLHQVWRUGHQV�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�
DXVJH]HLFKQHW��6WHOOYHUWUHWHQG�I�U�%XQGHVSUlVLGHQW�+RUVW�.|KOHU��EHUQDKP�
/DQGUDW�5ROI�0HQ]HO��O���GLH�(KUXQJ��20�8HEHUVFKDU�LVW�VHLW������'$5&�
0LWJOLHG�XQG�HQJDJLHUW�VLFK�HKUHQDPWOLFK�DXI�DOOHQ�(EHQHQ�GHV�'$5&�H�9��
I�U�GHQ�$PDWHXUIXQN��,QVEHVRQGHUH�DXI�GHP�*HELHW��6W|UXQJHQ�XQG�
HOHNWURPDJQHWLVFKHQ�8QYHUWUlJOLFKNHLWHQ��VHW]W�VLFK�GHU����-lKULJH�VHLW�
�����EXQGHVZHLW�DOV�(09�5HIHUHQW�HLQ��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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�
����,17(55$',2��1DFKOHVH����
�
'LH�����,17(55$',2�VFKORVV�PLW�SRVLWLYHP�)D]LW�DE��
�
1DFK�7RUHVVFKOXVV�GHU�����,17(55$',2�DP��������DXI�GHP�+DQQRYHU�
0HVVHJHOlQGH��]RJ�GHU�$XVULFKWHU�$71�H�9���$PDWHXUIXQNWUHIIHQ�
1LHGHUVDFKVHQ�H�9���HLQ�SRVLWLYHV�)D]LW��0LW�IDVW������%HVXFKHUQ�NDPHQ�
GLHVHV�-DKU�QDKH]X�GLH�JOHLFKH�$Q]DKO�YRQ�,QWHUHVVHQWHQ�DXV�JDQ]�
'HXWVFKODQG�XQG�GHQ�DQJUHQ]HQGHQ�(8�6WDDWHQ�QDFK�+DQQRYHU��+LHU�HLQ�'DQN�
DQ�GLH�%HVXFKHU�GHU�����,17(55$',2�LQ�+DQQRYHU��9RU�DOOHP�EHGDQNW�VLFK�GLH�
0HVVHOHLWXQJ�EHL�GHQ�WUHXHQ�XQG�]DKOUHLFKHQ�*lVWH�GHU�,17(55$',2�GLH�MHGHV�
-DKU�XQV�ZLHGHU�EHVXFKHQ��
�
'LH�5HQQHU�DXI�GHP�NRPPHU]LHOOHQ�0DUNW�ZDUHQ�GLHVHV�-DKU�*HUlWH�XQG�
=XEHK|U�PLW�'�6WDU�XQG�$356�XQG�J�QVWLJH�*HUlWH�DXV�)HUQRVW���
�
'DV�)ORKPDUNWWLVFKDQJHERW�NRQQWH�LQ�GLHVHP�-DKU�GHU�ZLHGHU�VHKU�OHEKDIWHQ�
1DFKIUDJH�JHUDGH�QRFK�JHUHFKW�ZHUGHQ��%HUHLWV�HLQH�NQDSSH�:RFKH�]XYRU�
ZDUHQ�GLH�����]XU�9HUI�JXQJ�VWHKHQGHQ�7LVFKH�YHUJHEHQ��hEHU�HLQH�
QRFKPDOLJH�$XVZHLWXQJ�GLHVHV�6HJPHQWHV�PXVV�LQ�+LQEOLFN�DXI�HLQH�
ZLUWVFKDIWOLFKH�XQG�LQ�GLH�9HUDQVWDOWXQJ�SDVVHQGH�*U|�HQRUGXQJ�QDFKJHGDFKW�
ZHUGHQ��
�
'LH�)DFKYRUWUlJH�]X�DNWXHOOHQ�%HWULHEVDUWHQ�ZLH�'�6WDU��$356�XQG�+DP:(%�
����ZDUHQ�VHKU�JXW�EHVXFKW��(LQLJH�9RUWUlJH�ZHUGHQ�LQ�.�U]H�DOV�3RGFDVW�]X�
VHKHQ�XQG�]X�K|UHQ�VHLQ��
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%HDFKWHQ�6LH�GLH�,QWHUQHWVHLWH�GHU�,17(55$',2�XQG�%HNDQQWPDFKXQJHQ�LQ�GHQ�
5XQGVSU�FKHQ��
�
'HQ�6FKZHUSXQNW�DXI�GHU�,17(55$',2�ELOGHWHQ�GLH�7UHIIHQ�YHUVFKLHGHQHU�
9HUHLQLJXQJHQ��$Q]LHKXQJVSXQNWH�DX�HU�GHQ�WHFKQLVFKHQ�9RUVWHOOXQJHQ�ZDUHQ�
GHU�</�6WDQG�PLW�GHU�6DPPOXQJ�I�U�NUHEVNUDQNH�.LQGHU��GLH�-XJHQGDXVELOGXQJ�
EHL�'1�9.��$$7L6�$PDWHXUIXQN�LQ�GHU�6FKXOH�XQG�,17(50$5���
�
'LH�0HVVHOHLWXQJ�GHV�$71�H�9��OlGW�]XU�����,17(55$',2�LP�NRPPHQGHQ�-DKU�DP�
�����������QDFK�+DQQRYHU�HLQ��
�
2OLYHU�+lXVOHU�'+�2+�
�
$71�H�9���$PDWHXUIXQNWUHIIHQ�1LHGHUVDFKVHQ�H�9��
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6FKZHGHQ�]LHKW�VW|UHQGH�3/&�*HUlWH�DXV�GHP�9HUNHKU�
�
6FKZHGHQ�KDW�DOV�HUVWHV�HXURSlLVFKHV�/DQG�HLQLJH�*HUlWH�I�U��
3RZHUOLQH�&RPPXQLDWLRQ�YRP�0DUNW�QHKPHQ�ODVVHQ��'LH��
EHWURIIHQHQ�3URGXNWH�VLQG�VRPLW�YRP�9HUNDXI�XQG�+DQGHO��
DXVJHVFKORVVHQ��'LHV�JHKW�DXV�HLQHP�%HULFKW�GHV�(OHFWURQLF��
&RPPXQLFDWLRQV�&RPPLWHH��HLQHP�$XVVFKXVV�GHU�&(37�KHUYRU��$XI��
GHP�����7UHIIHQ�GHU�&(37�$UEHLWVJUXSSH�6SHFWUXP�(QJLQHHULQJ��
YRP����ELV�����6HSWHPEHU�LP�IUDQ]|VLVFKHQ�%RUGHDX[�EHIDVVWH��
PDQ�VLFK�PLW�GHQ�M�QJVWHQ�(QWZLFNOXQJHQ�GHV�KDUPRQLVLHUWHQ��
(PLVVLRQVVWDQGDUGV�I�U�,7�*HUlWH��GHU�1RUP�(1�������'HU��
+LQZHLV�DXI�GLH�VFKZHGLVFKH�0D�QDKPH�LVW�LP�%HULFKW�GHU��
$UEHLWVJUXSSH�XQWHU�GHP�3XQNW�l���(0&³�HQWKDOWHQ��GHU�DXI�GHU��
:HEVHLWH�GHU�(XURSHDQ�&RPPXQLFDWLRQV�2IILFH��NXU]�(52��LP��
,QWHUQHW�YHU|IIHQWOLFKW�LVW��
�
�KWWS���ZZZ�HUR�GN���'����(���')���'��$)�%�'���%�������"IUDPHV QR	�
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U���������
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'%�$)=�LQ�GHU�'$5&�*HVFKlIWVVWHOOH�459�
�
'DV�'�6WDU�5HODLV�'%�$)=�LVW�DP�6DPVWDJ��GHP����1RYHPEHU�XP�������8KU�
/RNDO]HLW�HUVWPDOV�%HWULHE�JHQRPPHQ�ZRUGHQ��6WDQGRUW�LVW�GLH�'$5&�
*HVFKlIWVVWHOOH�LQ�%DXQDWDO�EHL�.DVVHO��(V�VHQGHW�PLW����:�DXI�GHU�
)UHTXHQ]���������0+]�XQG������0+]�6KLIW��'DV�5HODLV�YHUI�JW��EHU�HLQH�
,QWHUQHWYHUELQGXQJ��*DWHZD\EHWULHE�LQV�ZHOWZHLWH�'�6WDU�1HW]�LVW�VRPLW�
P|JOLFK��)XQNDPDWHXUH��GLH�GDV�$PDWHXUIXQN]HQWUXP���$)=���EHVXFKHQ��N|QQHQ�
QXQ�SHU�'�6WDU�.RQWDNW�]�%��PLW�)XQNDPDWHXUHQ�]X�+DXVH�RGHU�LQ�GHU�JDQ]HQ�
:HOW�KDOWHQ��
��
'LH�)LUPD�,FRP�KDWWH�DP�����2NWREHU�GLH�5HODLVIXQNVWHOOH�I�U�'�6WDU�
]XVDPPHQ�PLW�HLQHP�0RELOIXQNJHUlW�,&����'�DQ�GHQ�'$5&�H�9���EHUJHEHQ��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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$XVEUHLWXQJVEHGLQJXQJHQ��+$$53�VRUJW�I�U�GLH�RSWLPDOH�,RQRVSKlUH�
�
)RUVFKHUQ�DP�+LJK�)UHTXHQF\�$FWLYH�$XURUDO�5HVHDUFK�3URJUDPP��+$$53��LQ�
$ODVND�LVW�HV�QDFK�IDVW�]ZHL�-DKU]HKQWHQ�JHOXQJHQ��HLQH�N�QVWOLFKH�
,RQRVSKlUH�KHU]XVWHOOHQ��'DV�EHULFKWHWHQ�DQIDQJV�2NWREHU�PHKUHUH�0HGLHQ��
GDUXQWHU�GLH�ZLVVHQVFKDIWOLFKH�=HLWVFKULIW�©QDWXUHª��0LW�HLQHU�
6HQGHOHLVWXQJ�YRQ�����0HJDZDWW��0:��ZHUGHQ�YRQ�GHU�$QODJH�EHL�
*DNRQD�$ODVND�LPPHU�ZLHGHU�)XQNZHOOHQ�LP�%HUHLFK�����ELV����0+]�VHQNUHFKW�
LQ�GHQ�+LPPHO�JHVFKLFNW��'LH�ULHVLJH�$QWHQQHQIDUP�YHUVWlUNW�GLH�)XQNZHOOHQ�
XP����G%�DXI�HLQH�HIIHNWLYH�6HQGHOHLVWXQJ��(53��YRQ�JXW���7HUDZDWW��7:���
�
'XUFK�GHQ�GHUDUW�VWDUNHQ�(QHUJLHEHVFKXVV�N|QQHQ�QLFKW�QXU�GLIIXVH�
/LFKWHUVFKHLQXQJHQ�DP�+LPPHO�ZDKUJHQRPPHQ�ZHUGHQ��lKQOLFK�GHQ�$XURUD�
(UVFKHLQXQJHQ���GHQ�)RUVFKHUQ�JHODQJ�HV�VRJDU��HLQ�*HELHW�PLW�N�QVWOLFK�
LRQLVLHUWHQ�$WRPHQ�KHU]XVWHOOHQ�±�HLQH�N�QVWOLFKHQ�,RQRVSKlUH�HEHQ��
�
8QDEKlQJLJ�YRQ�GHU�QDW�UOLFKHQ�,RQRVSKlUH�
�
3URMHNWOHLWHU�7RGG�3HGHUVHQ��3K\VLNHU�DP�86�$LU�)RUFH�5HVHDUFK�/DERUDWRU\�
LQ�0DVVDFKXVHWWV��VDJWH��GDVV�PDQ�QXQ�QDFK����-DKUHQ�LQWHQVLYHU�
)RUVFKXQJVDUEHLW�±�MHGHQIDOOV�LP�$QVDW]�±�GLH�0|JOLFKNHLW�KDEH��VLFK�MH�
QDFK�%HGDUI�RSWLPLHUWH�HLJHQH�LRQRVSKlULVFKH�6FKLFKWHQ�HUVFKDIIHQ�]X�
N|QQHQ��6RPLW�Z�UGH�PDQ�ODQJVDP�DEHU�VLFKHU�XQDEKlQJLJHU�YRQ�GHU�
QDW�UOLFKHQ�,RQRVSKlUH��VR�GHU�)RUVFKHU��
�
+$$53�:HOOHQ�DXI����P�YRP�0RQG�UHIOHNWLHUW�
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�
hEULJHQV��0LW�GHU�+$$53�$QODJH�ZXUGH�DP�����-DQXDU������JHJHQ������87&�
DXFK�GDV�0RQGZHOOHQ�([SHULPHQW�EHVWULWWHQ��0DQ�VDQGWH�HLQH�6WXQGH�ODQJ��
MHZHLOV�DOOH���6HNXQGHQ�)XQNZHOOHQ�DXI��������N+]�]XP�0RQG�XQG�ZLHV�
XQ�EHUK|UEDU�QDFK��GDVV�GHU�0RQG�VHOEVW�GLHVH�©ODQJHQª�:HOOHQ�UHIOHNWLHUW��
$OOHUGLQJV��$XFK�EHL�GLHVHP�([SHULPHQW�ZXUGH�PLW�YROOHU�/HLVWXQJ�YRQ���7:�
(53�JHVHQGHW��(LQ�IDV]LQLHUHQGHV�9LGHR�]XP�0RRQERXQFH�([SHULPHQW�KDW�
5DQGDOO�+DOO��.�$*(�SURGX]LHUW��
�
�4XHOOH��:HEVHLWH�GHU�86.$�
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�
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
6DR�3DXOR�%UDVLOLHQ�� � ������
6WDQOH\�)DONODQGLQVHOQ� � ������
6DQ�)UDQFLVFR�86$�:HVW� � ������
+RQROXOX� � � � � ������
1HXP�QVWHU� � � � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG� � � � � ������
+RQROXOX�+DZDLL� � � ������
7RN\R�-DSDQ� � � � ������
-RKDQQLVEXUJ� � � � ������
1HXP�QVWHU� � � � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
����1RYHPEHU���5DGLR�6W��+HOHQD�'D\�
����1RYHPEHU� $PWHF�LQ�6DDUEU�FNHQ�
�
29�$EHQGH��$QJDEHQ�RKQH�*HZlKU��
'L��GHQ������0���
0L��GHQ������0����0���
)U��GHQ������0����0���
0R��GHQ������0���
�
�
$NWXHOOH�&RQWHVWH��
�
������������� 6FKOHVZLJ�+ROVWHLQ�$NWLYLWlWVZRFKHQHQGH�
���������������(XURSHDQ�';�&RQWHVW��:$('&���-DSDQ�
� � � �,QWHUQDWLRQDO�';�&RQWHVW�XQG�2.�20�';�&RQWHVW�
�
�4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�
*HEXUWVWDJVNLQGHUQ�HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��
�VK�UXQGVSUXFK#OLVWV�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�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�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�DXFK�JHUQH�DXI�GHQ�
)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��6:/V�XQG�ÃOLYHVWUHDPHU¶�N|QQHQ�DXFK�
SHU�7HOHIRQ��EHU��������������RGHU��������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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=XVDPPHQIDVVXQJ�I�U�1DFKIUDJHQ����ELWWH�QLFKW�YHUOHVHQ���
�


