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�
1HXLJNHLWHQ�DXV�GHP�2UWVYHUEDQG�3UHHW]�0���
�
$P�YHUJDQJHQHQ�)UHLWDJ�1DFKPLWWDJ�IDQG�ZLHGHU�XQVHUH�)HULHQSDVVDNWLRQ�LP�
:DVVHUWXUP�3UHHW]�VWDWW�����.LQGHU�LQ���*UXSSHQ�ZXUGHQ�LQ�GLH�
�*HKHLPVSUDFKH��GHV�0RUVHQV�HLQJHI�KUW��
(UVWH�hEXQJHQ�LP�%XFKVWDEHQ�K|UHQ�HQGHWHQ�SHUIHNW�LP�+|UHQ�GHV�JDQ]HQ�
HLJHQHQ�1DPHQV��
:HU�ZROOWH�NRQQWH�VLFK�DXFK�DQ�GHU�-XQNHU�0RUVHWDVWH�SURELHUHQ��
$XFK�GD�]HLJWHQ�HLQLJH�-XJHQGOLFK�HLQ�HUVWDXQOLFK�JXWHV�*HI�KO�I�U�HLQ�
VDXEHUHV�3XQNW�6WULFKYHUKlOWQLV��
$QVFKOLH�HQG�NRQQWHQ�GLH�%HVXFKHU�)XQNEHWULHE�XQWHU�$QZHLVXQJ�PLW�GHP�
$XVELOGXQJVFDOO�'1�$$$�GXUFKI�KUHQ��
'DV�ZXUGH�DXVJLHELJ�JHQXW]W��XQG�GLYHUVH�462V�LQQHUKDOE�'/�JHIDKUHQ��
%HVRQGHUV�JHIUHXW�KDW��GDV�PHKUHUH�-XJHQGOLFK�VFKRQ�GDV�]ZHLWH�0DO�EHL�XQV�
]X�%HVXFK�ZDUHQ��
'HU�M�QJVWH�%HVXFKHU�ZDU����GHU�lOWHVWH����-DKUH�DOW��
=XP�$EVFKOX��EHNDPHQ�GLH�.LGV�HLQH�8UNXQGH��EHU�GLH�7HLOQDKPH�GHU�
-XJHQGIUHL]HLW��EHUUHLFKW��
�
$QGUHH�'/�/$6�
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6RPPHU�*ULOOIHVW�GHV�29�+XVXP�0���
�
$P�6DPVWDJ��GHQ����-XOL������IDQG�LQ�:HVWHU�2KUVWHGW�)HOG�EHL�+XVXP�DXI�
GHP�$QZHVHQ�YRQ�'/�/$3�+DQV�3HWHU�+DQVHQ�XQG�VHLQHU�(KHIUDX�0DUJLWWD�GDV�
WUDGLWLRQHOOH�6RPPHU�*ULOOIHVW�GHV�29�+XVXP�0���VWDWW���
'HU�299�&KULVWLDQ��''�/3�NRQQWH�DXFK�LQ�GLHVHV�-DKU�ZLHGHU�]DKOUHLFKH�
0LWJOLHGHU�XQG�*lVWH�EHJU��HQ��6HLW�PHKU�DOV����-DKUHQ�VWHOOHQ�VLFK�'/�/$3�
XQG�(KHIUDX�0DUJLWWD�GHU�$OOJHPHLQKHLW�]XU�9HUI�JXQJ��XP�DXI�LKUHQ�VHKU�
VFK|QHQ�$QZHVHQ�GLHVHV�6RPPHUIHVW�]X�YHUDQVWDOWHQ���
$XFK�LQ�GLHVHP�-DKU�ZXUGH�ZLHGHU�QLFKWV�DXVJHODVVHQ��XP�GHQ�
&OXEPLWJOLHGHUQ�XQG�)UHXQGHQ�GHV�'$5&�2UWVYHUEDQGHV�+XVXP�HLQH�EOHLEHQGH�
(ULQQHUXQJ�]X�JHVWDOWHQ���
$P�6DPVWDJQDFKPLWWDJ�JHJHQ�������8KU�WUDIHQ�GDQQ�DXFK�GLH�HUVWHQ�*lVWH�
HLQ��(LQ�VFK|Q�DXIJHEDXWHV�.XFKHQE�IHWW�XQG�JHPHLQVDPHV�.DIIHHWULQNHQ�LQ�
HLQHU�*DUWHQODQGVFKDIW�HU|IIQHWH�GHQ�.O|QVFKQDFN�1DFKPLWWDJ��'HU�ULHVLJH�
*DUWHQ�PLW�7HLFK��6NXOSWXUHQ�XQG�XQ]lKOLJHQ�%OXPHQ�XQG�$QSIODQ]XQJHQ�
HUIUHXWH�DOOH�$QZHVHQGHQ���
'LH�DXIJHEDXWHQ�*DUWHQSDYLOORQV�OXGHQ�]XP�9HUZHLOHQ�RGHU�(QWVSDQQHQ�HLQ��
*O�FNOLFKHUZHLVH�VSLHOWH�GDV�XQEHVWlQGLJH�6RPPHUZHWWHU�DXFK�PLW�XQG�HV�
EOLHE�EHL�JHPl�LJWHQ�7HPSHUDWXUHQ�RKQH�QHQQHQVZHUWHQ�1LHGHUVFKODJ���
*HJHQ�������8KU�WUDIHQ�DXFK�GLH�OHW]WHQ�*lVWH�]XU�JHPHLQVDPHQ�*ULOOIHLHU�
HLQ��,P�DQJUHQ]HQGHQ�:LQWHUJDUWHQ�KDWWH�GLH�*DVWJHEHULQ�0DUJLWWD�
PLWWOHUZHLOH�HLQ�XPIDQJUHLFKHV�6DODWEXIIHW�DXIJHEDXW��%LHU��%UDXVH�XQG�
*HWUlQNH�VWDQGHQ�JXW�JHN�KOW�EHUHLW��+DQV�3HWHU��'/�/$3�EHWlWLJWH�VLFK�
GHUZHLO�DOV�*ULOOPHLVWHU�XP�DOOH�*lVWH�PLW�OHFNHUHQ�*ULOOIOHLVFK�XQG�
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%UDWZXUVW�]X�YHUVRUJHQ��%LV�QDFK�0LWWHUQDFKW�EOLHEHQ�XQVHUH�*lVWH�XP�GDQQ�
LKUHQ�+HLPZHJ��DQ]XWUHWHQ���
(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�XQVHUH�*DVWJHEHU��GLH�HV�MHGHV�-DKU�YHUVWHKHQ�
XQV��GHQ�0LWJOLHGHUQ�XQG�)UHXQGHQ�GHV�29�+XVXP�0����HLQ�VR�VFK|QHV�
6RPPHUIHVW�]X�SUlVHQWLHUHQ��
�
��YRQ�''�/3��299�0���
�
�
�
�
�
�
*HPHLQVDPHU�)LHOGGD\�YRP�0���XQG�0���
�
$P�)UHLWDJ�GHQ�����-XOL�LVW�HV�ZLHGHU�VR�ZHLW��
'LH�2UWVYHUElQGH�+HLGH��0����XQG�0HOGRUI��0����WUHIIHQ�VLFK�DE�������8KU�
ZLHGHU�DXI�GHP�:RGDQVEHUJ��
'DV�)LHOGGD\JHOlQGH�EHL�:LQGEHUJHQ��KDW�3ODW]�I�U�DOOH�%HWULHEVDUWHQ�XQG�
$QWHQQHQIRUPHQ��
%LV�6RQQWDJPLWWDJ�JLEW�HV�ZLHGHU�$PDWHXUIXQN�]XP�$QIDVVHQ��
$OOH�,QWHUHVVLHUWHQ�VLQG�KHU]OLFK�ZLOONRPPHQ��
$XI�YLHOH�$NWLYH�XQG�*lVWH��IUHXHQ�VLFK�GLH�EHLGHQ�29H��
�
9LHOHQ�'DQN�XQG�VFK|QH�:RFKH��-|UJ��'&�//��299�0����
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��������462V�LP�/RJ��
�
$XFK�ZHQQ�GLH�GHXWVFKH�(OI�EHL�GHU�)X�EDOO�:0�DP�>YRULJHQ@�:RFKHQHQGH�
DXVJHVFKLHGHQ�LVW��GDV�GHXWVFKH�</�7HDP�EOHLEW�DXI�(UIROJVNXUV�XQG�
YHU]HLFKQHW�HLQHQ�ZHLWHUHQ�0HLOHQVWHLQ�EHL�LKUHQ�)XQNDNDWLYLWlWHQ��$P�����
-XOL��XP�������8KU��ZXUGH�GDV��������VWH�462�LQV�'&/�KRFKJHODGHQ��DP�
0LWWZRFK�LVW�GLH�=DKO�VFKRQ�DXI���������JHVWLHJHQ���
�
1RFK�ELV�]XP�����-XOL�VLQG�VRZRKO�GLH�6RQGHUVWDWLRQ�'/�</:0�DOV�DXFK�GLH�
</�&OXEVWDWLRQHQ�GHU�'LVWULNWH�XQG�9HUElQGH�PLW�GHP�6RQGHU�'2.��</:0³���
%XFKVWDEH�GHV�'LVWULNWHV�9HUEDQGV�QRFK�459��:HLWHUH�,QIRUPDWLRQHQ�XQWHU�
KWWS���ZZZ�GDUF�GH�\OZP��
�
)RWR��0DUHLNH��'*�0%6��DXV�GHP�'LVWULNW�2�EHLP�)XQNEHWULHE�
�
�4XHOOH�'$5&�:HEVHLWH�XQWHU�
$NWXHOOHV
�YRP�������������
�
�
�
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5HSXEOLN�6�GVXGDQ�QHXH�';&&�(QWLWlW�
�
'LH�5HSXEOLN�6�GVXGDQ���$IULNDV�M�QJVWHV�/DQG���KDW�QXQ�GHQ�6WDWXV�HLQHU�
HLJHQHQ�';&&�(QWLWlW�HUKDOWHQ��'LH�9RUDXVVHW]XQJ�GDI�U�ZXUGH�DP�����-XOL�
HUI�OOW��DOV�GHU�6�GVXGDQ�YRQ�GHU�81�9ROOYHUVDPPOXQJ�DOV������0LWJOLHG�
DXIJHQRPPHQ�ZXUGH��'DV�';&&�'HVN�DN]HSWLHUW�DOOH�462V�PLW�GHP�QHXHQ�/DQG��
EHJLQQHQG�PLW�GHP�����-XOL�������'LH�,QWHUQDWLRQDOH�7HOHNRPPXQLNDWLRQV�
8QLRQ��,78��KDW�ELVKHU�QRFK�NHLQHQ�3UlIL[�%ORFN�]XJHWHLOW��3DVVHQG�]XP�
(UHLJQLV�ELHWHW�GDV�'RNXPHQWDWLRQVDUFKLY�)XQN�DXI�VHLQHU�:HEVHLWH�
ZZZ�GRNXIXQN�RUJ�VXHGVXGDQ�HLQHQ�KLVWRULVFKHQ�hEHUEOLFN�DXI�GLH�
(QWZLFNOXQJ�LP�6XGDQ��'LH�6HLWH�ZLUG�SDUDOOHO�]XU�(UVWDNWLYLHUXQJ�
DNWXDOLVLHUW��
�
(LQH�([SHGLWLRQ�ZLOO�GDV�QHXH�';&&�/DQG�YRP�����-XOL�ELV�����$XJXVW�
DNWLYLHUHQ��'DV�&DOO�ZLUG�QDFK�6WDUW�GHU�([SHGLWLRQ�EHNDQQWJHJHEHQ��,QIRV���
ZZZ�G[IULHQGV�FRP�6RXWKHUQ6XGDQ��������
�
�4XHOOH�'$5&�:HEVHLWH�XQWHU�
$NWXHOOHV
�YRP�������������
�
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/NZ�:DUQDQODJH�OHJW�$XWRV�ODKP�
�
'LH�(OHNWURQLN�VWUHLNW��QLFKWV�JHKW�PHKU��0HKUIDFK�KDEHQ�$XWRIDKUHU�GDV�
DXI�GHP�3DUNSODW]�LQ�GHU�(LVHQEDKQVWUD�H�HUOHEW��'LH�%XQGHVQHW]DJHQWXU�KDW�
GLH�6W|UTXHOOH�JHIXQGHQ��'LH�SHU�)XQNVLJQDO�JHVWHXHUWH�/NZ�:DUQDQODJH�DQ�
GHU�+H�KHLPHU�8QWHUI�KUXQJ�PXVV�XPJHU�VWHW�ZHUGHQ�
�
³(V�U�KUW�VLFK�QLFKWV�PHKU��GDV�$XWR�LVW�WRWDO�WRW��´6R�EHVFKUHLEW�.DULQ�
&UDPHU��ZDV�VLH�PLW�LKUHP�0*�5RDGVWHU�GUHLPDO�HUOHEW�KDW�±LPPHU�GDQQ��ZHQQ�
VLH�LQ�GHU�1lKH�GHV�)UDQNHQWKDOHU�%DKQKRIV�JHSDUNW�KDWWH��DXI�GHU�
)UHLIOlFKH�]ZLVFKHQ�3DUNKDXV�XQG�1HWWR�0DUNW��1LFKW�QXU�GHU�)XQN�7�U|IIQHU�
DP�=�QGVFKO�VVHO�VHL�ZLUNXQJVORV�JHZHVHQ��DQJHVSUXQJHQ�VHL�GHU�:DJHQ�DXFK�
QLFKW�PHKU��
�
5lWVHOKDIWH�$XVIlOOH�GHU�$XWR�(OHNWURQLN�KDEH�HV�DXFK�EHL�DQGHUHQ�)DKUHUQ�
DXI�GLHVHP�*HOlQGH�JHJHEHQ��EHULFKWHW�GLH�,QKDEHULQ�HLQHV�.RVPHWLNVWXGLRV��
³(LQPDO�ZDU�HV�EHL�HLQHP�2SHO�VR�XQG�HLQ�]ZHLWHV�0DO�EHL�HLQHU�)UDX�DXV�
+H�KHLP´��GLH�KDEH�HLQHQ�$�.ODVVH�0HUFHGHV�GDEHL�JHKDEW��
�
,P�1HWWR�0DUNW�QHEHQDQ��GHU�GHQ�3DUNSODW]�EHZLUWVFKDIWHW��LVW�GDV�
(OHNWURQLN�5lWVHO�EHNDQQW��6LH�VHOEVW�P�VVH�GHQ�)XQN�7�U|IIQHU�JDQ]�GLFKW�
DQV�JHSDUNWH�$XWR�KDOWHQ��XP�GLH�7�U�DXI]XEHNRPPHQ��YHUUlW�HLQH�
0LWDUEHLWHULQ�DXI�1DFKIUDJH��'LH�*U�QGH�GHU�6W|UXQJ�VHLHQ�QLFKW�EHNDQQW��
EHGDXHUW�VLH��
�
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'D�.DULQ�&UDPHU�DQQDKP��GHU�3DUNSODW]�ZHUGH�YRQ�GHQ�6WDGWZHUNHQ�
EHZLUWVFKDIWHW��PHOGHWH�VLH�VLFK�EHL�GHP�)UDQNHQWKDOHU�9HUVRUJHU��,KU�
HUVWHU�$QUXI�VHL�GRUW�DXI�ZHQLJ�,QWHUHVVH�JHVWR�HQ��NULWLVLHUW�VLH��%HL�
GHU�]ZHLWHQ�1DFKIUDJH�VHL�GDQQ�DEHU�HLQ�6WDGWZHUNH�7HFKQLNHU�HLQJHVFKDOWHW�
ZRUGHQ��
�
=XQlFKVW�KDEH�LKU�IDFKNXQGLJHU�.ROOHJH�DXI�GLH�'HXWVFKH�%DKQ�$*�DOV�6W|UHU�
JHWLSSW��EHULFKWHW�6DUDK�6WDWWP�OOHU��6SUHFKHULQ�GHU�:HUNH��'DV�
8QWHUQHKPHQ�KDEH�)HKOHU�DEHU�QDFK�HLJHQHQ�0HVVXQJHQ�DXVJHVFKORVVHQ��'D�EHL�
GHQ�:HUNHQ�]XGHP�QRFK�GLH�%HVFKZHUGH�HLQHV�)XQNDPDWHXUV�HLQJHJDQJHQ�VHL��
KDEH�PDQ�GLH�%XQGHVQHW]DJHQWXU�HLQJHVFKDOWHW��
�
0LW�HLQHP�0HVVZDJHQ�U�FNWHQ�]ZHL�([SHUWHQ�GHU�%XQGHVEHK|UGH�DXV�'DUPVWDGW�
DQ��.DULQ�&UDPHU�ZDU�]XP�2UWVWHUPLQ�DP����-XOL�PLW�HLQJHODGHQ��³$XI�GHP�
0RQLWRU�KDEHQ�VLH�PLU�HLQH�6W|UIUHTXHQ]�JH]HLJW´��EHULFKWHW�VLH��'LH�
PXWPD�OLFKH�4XHOOH�VHL�EDOG�JHRUWHW�JHZHVHQ��GLH�$PSHO�DP�)X�JlQJHU�EHUZHJ�
�EHU�GLH�(LVHQEDKQVWUD�H��(FNH�+HLQHVWUD�H��*HQDXHU�JHVDJW��³HLQ�JUDXHU�
.DVWHQ��GHU�GD�KlQJW´��
�
'HU�.DVWHQ�JHK|UW�]X�HLQHU�)XQN�:DUQDQODJH��6LH�VROO�YHUKLQGHUQ��GDVV�]X�
KRKH�/NZ�LQ�GLH�QXU������0HWHU�KRKH�+H�KHLPHU�8QWHUI�KUXQJ�HLQIDKUHQ�XQG�
GRUW�VWHFNHQ�EOHLEHQ��1DFK�HLQHU�8QIDOOVHULH�KDEH�GLH�6WDGW�GLHVH�$QODJH�
LP�-DQXDU������LQ�%HWULHE�JHQRPPHQ��VDJW�)UDQN�3IDQQHEHFNHU�YRP�
6WDGWEDXDPW��*HVDPWNRVWHQ��UXQG��������(XUR��'LH�%DKQ�$*�KDEH�GDYRQ�UXQG�
�������(XUR��EHUQRPPHQ��
�
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³9RU�2UW�JLEW�HV�HLQH�/LFKWVFKUDQNH��GLH�GLH�0HVVXQJ�GHU�]X�KRKHQ�
)DKU]HXJH�GXUFKI�KUW´��HUNOlUW�3IDQQHEHFNHU��$EWHLOXQJVOHLWHU�I�U�GHQ�
6WUD�HQEDX��)DOOH�HLQ�]X�KRKHV�)DKU]HXJ�DXI��ZHUGH�GDV�SHU�)XQN�DQ�HLQH�
HOHNWURQLVFKH�:DUQWDIHO�ZHLWHUJHPHOGHW��'LH�LVW�ZHLWHU�Q|UGOLFK��GLUHNW�
YRU�GHU�$EIDKUW�LQ�GLH�8QWHUI�KUXQJ��SODW]LHUW��'DVV�HV�GDPLW�3UREOHPH�
JLEW��ZHL��GLH�6WDGW�QDFK�HLJHQHU�$XVVDJH�HUVW�VHLW�GHP����-XOL�±VHLW�VLFK�
GLH�%XQGHVQHW]DJHQWXU�JHPHOGHW�KDW��
�
³:LU�UHFKHUFKLHUHQ�LQ�GHP�)DOO�QRFK´��VDJW�5XGROI�%ROO��6SUHFKHU�GHU�
1HW]DJHQWXU��.ODU�VHL��(V�JHKH�XP�HLQH�6W|UXQJ�LP�)UHTXHQ]EHUHLFK�����
0HJDKHUW]��0+]���*UXQGVlW]OLFK�MHGHU�G�UIH�GLHVH�)UHTXHQ]�I�U�,60�
$QZHQGXQJHQ�QXW]HQ��GLH�PLW�)XQNVLJQDOHQ�DUEHLWHQ��,60�LVW�GLH�$EN�U]XQJ�
I�U�GLH�HQJOLVFKHQ�%HJULIIH�LQGXVWULDO��VFLHQWLILF��PHGLFDO��=X�GHXWVFK��
LQGXVWULHOO��ZLVVHQVFKDIWOLFK��PHGL]LQLVFK��$OV�*UXQGVDW]�JHOWH��³(V�
P�VVHQ�GLH�YRQ�XQV�DXIJHVWHOOWHQ�6SLHOUHJHOQ�HLQJHKDOWHQ�ZHUGHQ��:HQQ�VLH�
HLQJHKDOWHQ�VLQG��P�VVHQ�%HWURIIHQH�DXFK�6W|UXQJHQ�LQ�.DXI�QHKPHQ�´�
�
'DV�JHOWH�DOOHUGLQJV�QLFKW�I�U�)XQNDPDWHXUH��KlOW�7KRPDV�&ORV��
2UWVYHUEDQGVYRUVLW]HQGHU�GHV�'HXWVFKHQ�$PDWHXU�5DGLR�&OXEV��'$5&���GHP�
HQWJHJHQ��)XQNDPDWHXUHQ�VHL�GHU�)UHTXHQ]EHUHLFK�����ELV�����0+]�
LQWHUQDWLRQDO�YRUUDQJLJ�]XJHWHLOW��DOV�3ULPlUQXW]HU�P�VVWHQ�VLH�NHLQH�
6W|UXQJHQ�KLQQHKPHQ��)�U�QDFKJHRUGQHWH�,60�$QZHQGXQJHQ�ZLH�GLH�/NZ�
:DUQDQODJH�VHLHQ�QXU�VHKU�JHULQJH�6HQGHVWlUNHQ�]XOlVVLJ��:HQQ�HV�3UREOHPH�
JHEH��VROOWH�]XQlFKVW�HLQPDO�GLH�6HQGHOHLVWXQJ�NRQWUROOLHUW�ZHUGHQ��UlW�
&ORV��
�
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'LH�6WDGWYHUZDOWXQJ�KDW�PLW�6LHPHQV��GHP�/LHIHUDQWHQ�GHU�+|KHQZDUQDQODJH��
.RQWDNW�DXIJHQRPPHQ��'DEHL�KDEH�VLFK�KHUDXVJHVWHOOW�³GDVV�GHU�1HW]VHQGHU�
RIIHQEDU�VWlQGLJ��GDV�KHL�W����6WXQGHQ�ODQJ��6LJQDOH�VHQGHW�XQG�GDGXUFK�
DQGHUH�6LJQDOH�YRQ�:HJIDKUVSHUUHQ�RGHU�$XWRVFKO�VVHOQ�JHVW|UW�ZHUGHQ´��
HUOlXWHUW�3IDQQHEHFNHU��'LH�1HW]DJHQWXU�KDEH�VLJQDOLVLHUW��GDVV�GDV�
'DXHUVLJQDO�³VR�QLFKW�JHZ�QVFKW´�VHL��
�
8P�6W|UXQJHQ�ZHLWHVWJHKHQG�]X�YHUPHLGHQ��VROOH�GHU�6HQGHU�QXQ�VR�XPJHEDXW�
ZHUGHQ�GDVV�HU�VLFK�QXU�QRFK�LP�$ODUPIDOO�PHOGH�±XQG�GDV�DXFK�QXU�]ZHL�
6HNXQGHQ�ODQJ��:LH�ODQJH�GLH�8PU�VWXQJ�GDXHUQ�ZHUGH�N|QQH�PDQ�QRFK�QLFKW�
HLQVFKlW]HQ�VDJW�3IDQQHEHFNHU��
�
(LQHQ�7LSS�KDEHQ�GLH�6WDGWZHUNH�SDUDW��,P�EHQDFKEDUWHQ�%DKQKRIVSDUNKDXV�
Z�UGHQ�VW|UHQGH�)XQNVLJQDOH�ZHJHQ�GHU�YLHOHQ�0HWDOOWHLOH�]XYHUOlVVLJ�
DEJHVFKLUPW���
�
�4XHOOH��ZZZ�IXQN�QHZV�GH�YRP�������������
�
�4XHOOH��KWWS���ZZZ�IXQN�QHZV�GH������������ONZ�ZDUQDQODJH�OHJW�DXWRV�ODKP��PRUH�������
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
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$XFNODQG� � � � � 68�������
+RQROXOX� � � � � 68�������
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