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�
*UX���XQG�'DQNHVZRUWH�]XP�-DKUHVZHFKVHO�
�
/LHEH�</V��OLHEH�6:/V��OLHEH�20V��
�
QDFK�GHP�QXQ�GLH�$GYHQWVWDJH�XQG�GDV�:HLKQDFKWVIHVW�YRU�EHU�VLQG�XQG�,KU�
KRIIHQWOLFK�DOOH�HLQ�SDDU�EHVLQQOLFKH��VFK|QH�7DJH�PLW�(XUHQ�$QJHK|ULJHQ�
YHUEULQJHQ�NRQQWHW��WUHQQHQ�XQV�QXU�QRFK�ZHQLJH�7DJH�YRQ�GHP�QHXHQ�-DKU�
������
�
(LQ�-DKUHVHQGH�JLEW�QLFKW�QXU�GLH�*HOHJHQKHLW�I�U�GDV�)DVVHQ�YRQ�YLHOHQ�
JXWHQ�9RUVlW]HQ�I�U�GDV�NRPPHQGH��VRQGHUQ�DXFK�GLH�0|JOLFKNHLW�I�U�HLQHQ�
5�FNEOLFN�DXI�GDV�]X�(QGH�JHKHQGH�-DKU��
+LHUEHL�HULQQHUQ�ZLU�XQV�QDW�UOLFK�DOOH�JHUQH�DQ�GLH�YLHOHQ�VFK|QHQ�
6WXQGHQ��GLH�JHOXQJHQHQ��HUIROJUHLFKHQ�9HUDQVWDOWXQJHQ�XQG�(UOHEQLVVH��GLH�
ZLU�LQ�GHU�)DPLOLH�XQG�LP�)UHXQGHVNUHLV�HUOHEHQ�GXUIWHQ��
�
(LQ�-DKUHVHQGH�JLEW�DXFK�9HUDQODVVXQJ��VLFK�EHL�DOOHQ�GHQHQ�]X�EHGDQNHQ��
GLH�VLFK�GDV�JDQ]H�-DKU��EHU�I�U�XQVHUHQ�9HUHLQ��GHQ�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXE�H�9���HKUHQDPWOLFK�]XU�9HUI�JXQJ�JHVWHOOW�KDEHQ��
�
(V�LVW�VFKRQ�ORKQHQVZHUW��VLFK�HLQPDO�LQ�(ULQQHUXQJ�]X�UXIHQ��ZLH�YLHOH�
9HUHLQVPLWJOLHGHU�VLFK�DOOHLQH�LQ�XQVHUHP�'LVWULNW�LQ�GHQ�
XQWHUVFKLHGOLFKVWHQ�%HUHLFKHQ�I�U�GLH�)XQNDPDWHXULQQHQ�XQG�)XQNDPDWHXUH�
XQG�DQGHUH�,QWHUHVVLHUWH�LQ�GHQ�YHUVFKLHGHQVWHQ�(EHQHQ�HQJDJLHUHQ���
�
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1HEHQ�GHQ�)XQNWLRQHULQQHQ�XQG�)XQNWLRQHUQ�LQ�GHQ����2UWVYHUElQGHQ�XQG�GHQ�
9RUVWDQGVPLWJOLHGHUQ�XQG�5HIHUHQWHQ�GHV�'LVWULNWHV�JHK|UHQ�GD]X�DXFK�GLH��
]DKOUHLFKHQ�9HUDQWZRUWOLFKHQ�I�U�GLH�'LJLSHDWHU��0DLOER[HQ��$356�
6WDWLRQHQ��GHU�';�&OXVWHU��GHU�.XU]ZHOOHQ��XQG�9+)��8+)�%DNHQ�XQG�GLH�
9HUDQWZRUWOLFKHQ�GHU�5HODLVVWHOOHQ���EHU�GLH�KHXWH�]�%��GLHVH�$XVVHQGXQJ�
DEJHVWUDKOW�ZLUG���
6LH�DOOH�HUULFKWHQ��ZDUWHQ�XQG�SIOHJHQ�GLH�XPIDQJUHLFKH�7HFKQLN�
HLJHQYHUDQWZRUWOLFK�XQG�KDOWHQ�VLH�GXUFK�YLHO�SHUV|QOLFKHQ�(LQVDW]�DP�
/DXIHQ���
�
8QG�ZHQQ�ZLU�NHLQ�5XQGVSUXFKWHDP�KlWWHQ��GDV�DXV�GHP�5HGDNWHXU��GHQ�
6SUHFKHUQ��GHQ�XQWHUVW�W]HQGHQ�)XQNDPDWHXULQQHQ�XQG�)XQNDPDWHXUHQ�EHLP�
%HVWlWLJXQJVYHUNHKU�VRZLH�GHQMHQLJHQ�EHVWHKW��GLH�GLH�I�U�GLH�hEHUWUDJXQJ�
QRWZHQGLJH�7HFKQLN�XQG�hEHUWUDJXQJVP|JOLFKNHLWHQ�HLQEULQJHQ�Z�UGHQ��ZlUH�
GLHVH�,QIRUPDWLRQV�EHUPLWWOXQJ�I�U�GLH�GXUFKVFKQLWWOLFK�����=XK|UHU�SUR�
$XVVHQGXQJ�QLFKW�P|JOLFK���
�
'LH�$XVVHQGXQJ��EHU�.XU]ZHOOH�XQG�LP��P�%DQG�HUZHLWHUQ�GLH�
(PSIDQJVP|JOLFKNHLWHQ�I�U�8UODXEHU�XQG�,QWHUHVVLHUWH�HUKHEOLFK��$XFK�GDV�
hEHUPLWWHOQ�GHV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFKV�SHU�/LYHVWUHDP��XQG�GDV��
VSlWHUH�(LQVWHOOHQ�LQV�,QWHUQHW�HUZHLWHUQ�GLH�,QIRUPDWLRQVP|JOLFKNHLWHQ��
$OOHV�GLHVHV�LVW�QXU�GXUFK�GDV�SHUV|QOLFKH�(QJDJHPHQW�XQVHUHU�0LWJOLHGHU�
P|JOLFK��6WDQGRUWPLHWNRVWHQ��1HXHUXQJHQ�XQG�,QVWDQGVHW]XQJHQ�ZHUGHQ�]XP�
JUR�HQ�7HLO�GXUFK�GLH�*HPHLQVFKDIW�GHU�)XQNDPDWHXUH�XQG��EHU�GLH�
0LWJOLHGVEHLWUlJH�XQG�6SHQGHQ�ILQDQ]LHUW��
�
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)�U�GLH�DXVJH]HLFKQHWH�8QWHUVW�W]XQJ��GLH�YLHOHQ�JH]HLJWHQ�,QLWLDWLYHQ�XQG�
GLH�]DKOUHLFKHQ�VHOEVWWlWLJHQ�$NWLYLWlWHQ�LQ�GHQ�2UWVYHUElQGHQ�XQG�DXI�
'LVWULNWVHEHQH�LP�MHW]W�DEODXIHQGHQ�-DKU���EHGDQNH�LFK�PLFK�DXFK�LP�1DPHQ�
PHLQHU�9RUVWDQGVNROOHJHQ�XQG�5HIHUHQWLQQHQ�XQG�5HIHUHQWHQ�UHFKW�KHU]OLFK��
9LHOHQ�'DQN���
�
)�U�GDV�NRPPHQGH�-DKU������Z�QVFKH�LFK�DOOHQ�EHVWH�*HVXQGKHLW��*O�FN�XQG�
(UIROJ�XQG�YLHO�)UHXGH�EHL�GHU�$XV�EXQJ�XQVHUHV�LQWHUHVVDQWHQ��
ZHOWXPVSDQQHQGHQ�WHFKQLVFKHQ�+REE\V��
$OOHQ�)XQNWLRQHULQQHQ�XQG�)XQNWLRQHUQ�Z�QVFKH�LFK�YLHO�(UIROJ�EHL�GHQ�
MHZHLOLJHQ�9RUKDEHQ���
�
$OOH�9HUHLQVPLWJOLHGHUQ�ELWWH�LFK�XP�JU|�WP|JOLFKH�8QWHUVW�W]XQJ�LKUHU�
2UWVYHUEDQGVYRUVLW]HQGHQ��P|JOLFKVW�GXUFK�5DW�XQG�7DW��]XPLQGHVW�DEHU�
GXUFK�DXIEDXHQGH��SRVLWLYH�.ULWLN��:LU�DOOH�VLQG�ÄQXU³�0HQVFKHQ��GLH�QLFKW�
QXU�6WlUNHQ�VRQGHUQ�DXFK�6FKZlFKHQ�KDEHQ�XQG�)HKOHU�PDFKHQ���
�
$OOH�1LFKW�'$5&�0LWJOLHGHU�ELWWH�LFK��VLFK�HUQVWKDIW�]X��EHUOHJHQ��ZDUXP�
VLH�XQVHUHP�9HUHLQ�QLFKW�RGHU�QLFKW�ZLHGHU�EHLWUHWHQ�ZROOHQ��XP�GLH�
*HPHLQVFKDIW�GHU�)XQNDPDWHXUH�LQ�GHU�*HVHOOVFKDIW�SRVLWLY�]X�XQWHUVW�W]HQ���
1XU�HLQ�PLWJOLHGVVWDUNHU�9HUHLQ�KDW�EHL�9HUKDQGOXQJHQ�XQG�GHU�'XUFKVHW]XQJ�
YRQ�)RUGHUXQJHQ�XQG�:�QVFKHQ�DXI�SROLWLVFKHU��WHFKQLVFKHU�XQG�UHFKWOLFKHU�
(EHQH�GDV�QRWZHQGLJH�*HZLFKW��
�
6HOEVWYHUVWlQGOLFK�ZHUGHQ�DXFK�GLH�0LWJOLHGVEHLWUlJH�]XP�(UKDOW�XQG�GHU�
9HUEHVVHUXQJ�GHU�9HUHLQVDUEHLW�GHV�'$5&�H�9��GULQJHQG�EHQ|WLJW��
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,Q�GHQ�'$5&�H�9�HLQ]XWUHWHQ��ZlUH�]XP�%HLVSLHO�GRFK�HLQ�JXWHU�9RUVDW]�I�U�
GDV�EHYRUVWHKHQGH�QHXH�-DKU������"�
�
$OOHQ�=XK|UHULQQQHQ�XQG�=XK|UHUQ��
KHU]OLFKH�*U��H�XQG�DOOHV�*XWH��
�
+RUVW��'-�)&�
'9�0��
�
�
�
�
9HUVFKLHEXQJ�GHV�29�$EHQGV�EHL�0���
�
'HU�-DQXDU�29�$EHQG�LP�2UWVYHUEDQG�0���YHUVFKLHEW�VLFK�YRP����-DQXDU�DXI�
GHQ����-DQXDU�������
�
���YRQ�'*�/$5��.XUW�299�YRQ�0���
�
�
�
$XVIDOO�GHV�-DQXDU�29�$EHQGV�LQ�)OHQVEXUJ�EHL�0���
�
'LH�5HGDNWLRQ�ZXUGH�NXU]IULVWLJ�WHOHIRQLVFK�GDU�EHU�LQIRUPLHUW��GDV�GHU�
29�$EHQG�LP�-DQXDU�EHLP�2UWVYHUEDQG�)OHQVEXUJ��0����DXVIlOOW��
�
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29�$EHQG�EHL�0���LP�-DQXDU�XP�HLQH�:RFKH�YHUVFKREHQ�
�
/LHEH�0LWJOLHGHU�XQG�*lVWH�YRQ�0���(FNHUQI|UGH��
�
GHU�HUVWH�29�$EHQG�LP�-DKUH������ILQGHW�QLFKW�ZLH�JHZRKQW�DP����0RQWDJ�LP�
0RQDW��DOVR�GHP����-DQXDU�VWDWW��VRQGHUQ�DXVQDKPVZHLVH�DP����0RQWDJ�GHP�
���-DQXDU��'HU�*UXQG��GHU�:LUW�XQVHUHV�7UHIIV�LVW�YHUUHLVW��
�
(LQ�EHVLQQOLFKHV�:HLKQDFKWVIHVW�XQG�HLQHQ�DQJHQHKPHQ�-DKUHVZHFKVHO�Z�QVFKH�
LFK�HXFK�XQG�QDW�UOLFK�DOOHQ�=XK|UHUQ�GHV�5XQGVSUXFKV��
�
+ROJHU�')�/*�299�0���(FNHUQI|UGH�
�
�
�
9HUVFKLHEXQJ�GHV�-DQXDU�29�$EHQGV�EHL�0����
�
'HU�-DQXDU�29�$EHQG�YRP�2UWVYHUEDQG�6FKOHVZLJ��0����LVW�ZHJHQ�GHU�
%HWULHEVIHULHQ�GHV�5XKHNUXJHV�XP�HLQH�:RFKH�QDFK�KLQWHQ�YHUVFKREHQ��ILQGHW�
DOVR�DP�0LWWZRFK�GHQ����-DQXDU�VWDWW��
�
$OOHQ�HLQ�)URKHV�)HVW�XQG�HLQHQ�SDVVHQGHQ�5XWVFK�LQV�QHXH�-DKU�
�
���GH�'LHWHU��')�($'�
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.LGV�'D\�DP����-DQXDU�
�
$P����-DQXDU������LVW�.LGV�'D\��1XW]HQ�6LH�GLH�*HOHJHQKHLW��DQ�GLHVHU�
LQWHUQDWLRQDOHQ�$NWLRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�GDV�QDKH�]X�EULQJHQ��ZDV�
6LH�VHOEVW�EHJHLVWHUW�±�GHQ�$PDWHXUIXQN��'HU�.LGV�'D\��GHU�YRP�86�
DPHULNDQLVFKHQ�$PDWHXUIXQNYHUEDQG�$55/�XQG�GHP�%RULQJ�$PDWHXU�5DGLR�&OXE�
]ZHL�0DO�MlKUOLFK�YHUDQVWDOWHW�ZLUG��ILQGHW�MHZHLOV�]X�%HJLQQ�HLQHV�
+DOEMDKUHV�VWDWW��'HU�HPSIRKOHQH�$QUXI�DQ�GLHVHP�7DJ�ODXWHW��Ä&4�.LGV�
'D\³��DXVJHWDXVFKW�ZHUGHQ�1DPH��$OWHU��2UW�XQG�/LHEOLQJVIDUEH�GHV�.LQGHV��
'LH�9RU]XJVIUHTXHQ]HQ�VLQG���������ELV��������N+]���������ELV��������N+]�
XQG��������ELV��������N+]��]XVlW]OLFK�GLH���P�5HODLV�)UHTXHQ]HQ��:HLWHUH�
,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�GHU�6HLWH�GHV�$-:�6WDEHV���
�
�4XHOOH��'$5&�5XQGVSUXFK�1U�����YRP�����������
�
�
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'LH�6WDUWVHLWH�GHV�'$5&�]LHKW�LQV�&06�XP�
�
=XP�-DKUHVZHFKVHO�-DQXDU�ZLUG�GLH�6WDUWVHLWH�GHV�:HEDXIWULWWV�GHV�'$5&�DXI�
GDV�QHXH�&RQWHQW�0DQDJHPHQW�6\VWHP�XPJHVWHOOW��$XI�ZZZ�GDUF�GH�ZLUG�VLFK�
GHU�'$5&�]XN�QIWLJ�PLW�HLQHU�%LOGHUJDOHULH�XQG�,QIRUPDWLRQHQ�]XP�9HUHLQ�
GDUVWHOOHQ��'LH�1DFKULFKWHQVHLWH�]LHKW�DXI�ZZZ�GDUF�GH�DNWXHOOHV�XP��$XI�
GHU�1DFKULFKWHQVHLWH�ZLUG�GDV�7\SR��1HZVPRGXO�WWBQHZV�]XP�(LQVDW]�NRPPHQ��
ZHOFKHV�GDV�(UVWHOOHQ�XQG�JOHLFK]HLWLJH�$UFKLYLHUHQ�YRQ�1DFKULFKWHQ�
HUOHLFKWHUW��WWBQHZV�NDQQ�VSlWHU�DXFK�YRQ�DOOHQ�8QWHUJOLHGHUXQJHQ�
HLQJHVHW]W�ZHUGHQ���
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
�
�
�
gIIHQWOLFKNHLWVDUEHLW�LQ�GHU�/RNDOSUHVVH�
�
,Q�GHU�:HLKQDFKWVDXVJDEH�GHU�Ã+XVXPHU�1DFKULFKWHQ¶�LVW�HLQ�$UWLNHO�
HUVFKLHQHQ�XQWHU�GHP�7LWHO��Ã&KULVWLDQ�3HWHUVHQ��:HLKQDFKWVJU��H�DXV�GHU�
%RKPVWHGWHU�)XQN�%XGH¶���
:HU�GLH�=HLWXQJ�QLFKW��PHKU��KDW��NDQQ�DXI�GHU�:HEVHLWH�ZZZ�VK]�GH�PLW�GHU�
6XFKIXQNWLRQ�QDFK�Ã''�/3¶�IDKQGHQ��
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6RQQH�PLW�:HLKQDFKWVJHVFKHQN��)�QI�5HJLRQHQ�JOHLFK]HLWLJ�DNWLY��
�
1LFKW�ZHQLJHU�DOV�I�QI�DNWLYH�5HJLRQHQ�ZDUHQ�DP�����'H]HPEHU�DXI�GHU�6RQQH�
]X�EHREDFKWHQ��'LH�GUHL�6RQQHQIOHFNHQUHJLRQHQ�������������LQ]ZLVFKHQ�
KLQWHU�GHP�6RQQHQUDQG�YHUVFKZXQGHQ��XQG������VLQG�DOOH�=HLFKHQ�GHV�
DQVWHLJHQGHQ�����6RQQHQIOHFNHQ]\NOXV��1DFK�UHNRUGYHUGlFKWLJHQ�PHKU�DOV�
]ZHL�-DKUHQ�IDVW�NRPSOHWWHU�,QDNWLYLWlW�HUZDFKW�GLH�6RQQH�]X�QHXHU�
$NWLYLWlW��'DYRQ�]HXJHQ�DXFK�GLH�]ZHL�VR�JHQDQQWHQ�3URWR�
6RQQHQIOHFNHQUHJLRQHQ��OLQNV�LP�%LOG���GLH�VLFK�]X�ULFKWLJHQ�
6RQQHQIOHFNHQUHJLRQHQ�HQWZLFNHOQ�N|QQHQ��
�
,VW�GDV�DOVR�GDV�GHILQLWYH�(UZDFKHQ�GHU�6RQQH�DXV�LKUHP�©:LQWHUVFKODIª"�
'LH�)OX[ZHUWH�ODVVHQ�GLHV�]XPLQGHVW�YHUPXWHQ��
�
:HLWHUH�,QIRUPDWLRQHQ��
ZZZ�VSDFHZHDWKHU�FRP�
�
�4XHOOH��:HEVHLWH�GHU�86.$��
�
�
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7KRPDV�:UHGH��')�22���EHUQLPPW�$XVODQGVUHIHUDW�
�
7KRPDV�:UHGH��')�22��ZXUGH�YRP�9RUVWDQG�GHV�'HXWVFKHQ�$PDWHXU�5DGLR�&OXE�
H�9��]XP�$XVODQGVUHIHUHQWHQ�HUQDQQW��20�7KRPDV��EHUQLPPW�GDV�5HIHUDW�YRQ�
0LWFKHOO�:ROIVRQ��'-�41��GHU�VLFK�VHLW�2NWREHU�DOV�9RUVWDQGVPLWJOLHG�I�U�
GLH�%HODQJH�GHV�$PDWHXUIXQNV�LP�'$5&�H�9��HQJDJLHUW��
��
$OOH�DQGHUHQ�5HIHUHQWHQ��6WDEVOHLWHU�XQG�%HDXIWUDJWHQ�ZXUGHQ�YRP�9RUVWDQG�
ZLHGHU�EHQDQQW��hEHU�GHQ�6WDEVOHLWHU�1RUPHQ�ZXUGH�QRFK�NHLQH�(QWVFKHLGXQJ�
JHWURIIHQ��I�U�+DQV�-RDFKLP�%UDQGW��'-�=%��VXFKW�GHU�9RUVWDQG�HLQHQ�
1DFKIROJHU��
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
�
�
:DUWXQJVDUEHLWHQ�YHUVFKREHQ�
�
'LH�I�U�GHQ����'H]HPEHU������DQJHN�QGLJWHQ�XPIDVVHQGHQ�:DUWXQJVDUEHLWHQ�DQ�
GHQ�'$5&�6HUYHUQ�PXVVWHQ�DXIJUXQG�HLQHU�JHSODW]WHQ�)HUQZlUPHOHLWXQJ�DP�
6HUYHUVWDQGRUW�NXU]IULVWLJ�YHUVFKREHQ�ZHUGHQ��$XIJUXQG�GHU�*HVFKlIWVSDXVH�
LQ�%DXQDWDO�LVW�GHU]HLW�NHLQ�QHXHU�7HUPLQ�EHNDQQW��.XU]IULVWLJH�
$EVFKDOWXQJHQ�E]Z�$XVIlOOH�N|QQHQ�GDKHU�GHPQlFKVW�DXIWUHWHQ��GLHV�EHWULIIW�
VRZRKO�GHQ�,QWHUQWDXIWULWW�GHV�'$5&�DOV�DXFK�GLH�(PDLOZHLWHUOHLWXQJ�I�U�
,QKDEHU�HLQHU�5XI]HLFKHQ#GDUF�GH�$GUHVVH�����
�
�=XVDPPHQIDVVXQJ�HLQLJHU�0HOGXQJHQ�GHV�,7�5HIHUDWHV�GHV�'$5&�
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'HU�0RQG�DOV�5HODLV�
�
.ODXV��'/�.&.��PDFKW�XQV�DXI�HLQH�VHKU�LQWHUHVVDQWH�:HEVHLWH�GHV��
|VWHUUHLFKLVFKHQ�5XQGIXQNV�DXIPHUNVDP��DXI�GHU�DXVI�KUOLFK�XQG�JXW��
YHUVWlQGOLFK��EHU�(UGH�0RQG�(UGH�±�)XQNYHUELQGXQJHQ�EHULFKWHW�ZLUG���
�
(V�ZHUGHQ�GLH�SK\VLNDOLVFKHQ�9RUDXVVHW]XQJHQ�I�U�(0(�9HUELQGXQJHQ�
HUOlXWHUW���
'LH�HUIRUGHUOLFKHQ�$QWHQQHQ��GLH�6LJQDOYHUGUHKXQJ�XQG�GLH�
6HOEVW�EHUODJHUXQJ�VRZLH�3URJUDPPH�]XP�(PSIDQJ�VFKZDFKHU�6LJQDOH�ZHUGHQ�
HUNOlUW��$P�(QGH�GHV�%HLWUDJV�HUZlKQW�GHU�$XWRU�NXU]�GHQ�.XU]ZHOOHQEHUHLFK�
XQG�VWLPPW�LQ�GDV�.ODJHOLHG��EHU�GLH�DXVEOHLEHQGHQ�6RQQHQIOHFNHQ�HLQ��
�
��KWWS���IXWXUH]RQH�RUI�DW�VWRULHV������������
�
�*HIXQGHQ�LP�.|OQ�$DFKHQ�5XQGVSUXFK�YRP������������
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,Q�HLJHQHU�6DFKH�
�
'DV�5XQGVSUXFKWHDP�VXFKW�PDO�ZLHGHU�9HUVWlUNXQJ��
:HU�P|FKWH�JHUQH�UHJHOPl�LJ�DOOH�SDDU�:RFKHQ�GHQ�5XQGVSUXFK�YHUOHVHQ"�
9RUDXVVHW]XQJHQ�VLQG��
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