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'DV�6RQGHUUXI]HLFKHQ�'4����0�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�]XU�
)XVVEDOO�:0�KDW�ELVKHU�IDVW��������462V�LP�/RJ��
(V�VLQG�QRFK�IUHLH�=HLWHQ��LQ�GHQHQ�'DV�5XI]HLFKHQ�QRFK�ÃDXVJHOLHKHQ¶�
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,QLWLDWLYH�YRQ�/DXUHQ]��'-�/$�HLQ���P�)0�5HODLV�LQ�3DSHQEXUJ��-2��4%�PLW�
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:LU�P|FKWHQ�XQV�DXI�GLHVHP�:HJH�EHL�DOOHQ�EHGDQNHQ��GLH�XQV�ELV�GDWR�
XQWHUVW�W]W�KDEHQ���
:HLWHUH�,QIRV�PLW�DXVI�KUOLFKHQ�'DWHQ�ILQGHW�,KU�XQWHU���
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$DFKHQ��'LJLWDOHU�3ROL]HLIXQN��PLW�HLQIDFKHQ�0LWWHOQ��DEJHK|UW�
'DV�QHXH��NXU]�YRU�GHP�$XIEDX�VWHKHQGH�GLJLWDOH�%26�)XQNQHW]�LVW�RIIHQEDU�
GRFK�QLFKW�VR�DEK|UVLFKHU��ZLH�GLHV�JHOHJHQWOLFK�YRQ�%HK|UGHQ�XQG�0HGLHQ�
GDUJHVWHOOW�ZLUG��'LHV�JHKW�DXV�HLQHP�%HULFKW�GHV�0DJD]LQV�
�:LUWVFKDIWVZRFKH��KHUYRU��
6LFKHUKHLWVH[SHUWHQ�KDWWHQ�EHL�HLQHP�)HOGYHUVXFK�LQ�$DFKHQ�IHVWJHVWHOOW��
GDVV�VLFK�GHU�QHXH�GLJLWDOH�%26�)XQN�GRUW�PLW�UHODWLY�HLQIDFKHQ�0LWWHOQ�
DEK|UHQ�OLH���=XP�$EK|UHQ�GHU�*HVSUlFKH�VHLHQ�OHGLJOLFK�HLQ�KHUN|PPOLFKHU�
)XQN�6FDQQHU��HLQ�1RWHERRN�XQG�HQWVSUHFKHQGH�(QWVFKO�VVHOXQJVVRIWZDUH�
HUIRUGHUOLFK�JHZHVHQ��*OHLFKHV�ZlUH�EHL�GHQ�7HWUD�1HW]HQ�LQ�+DPEXUJ�XQG�
/HLS]LJ�P|JOLFK�JHZHVHQ��GLH�GRUW�DQOlVVOLFK�GHU�)X�EDOO�:0�]XU�6LFKHUXQJ�
GHU�6WDGLHQ�HUULFKWHW�ZRUGHQ�VLQG��
:lKUHQG�GHV�$DFKHQHU�)HOGYHUVXFKV�ZXUGH�DOOHUGLQJV�DXI�HLQH�]XVlW]OLFKH�
9HUVFKO�VVHOXQJ�GHU�*HVSUlFKH�YHU]LFKWHW��'LHV�ZXUGH�GDPLW�EHJU�QGHW��GDVV�
HLQH�9HUVFKO�VVHOXQJ��EHL�)XQNJHUlWHQ�XQWHUVFKLHGOLFKHU�+HUVWHOOHU�QLFKW�
IXQNWLRQLHUW��KDEH��
'DV�,QQHQPLQLVWHULXP�N�QGLJWH�DQ��GDVV�GLH�$XVVHQGXQJHQ�GHU�
6LFKHUKHLWVEHK|UGHQ�LP�VSlWHUHQ�5HJHOEHWULHE�YHUVFKO�VVHOW�ZHUGHQ�VROOHQ��
'D]X�VROO�X�D��HLQH��YRP�%XQGHVDPW�I�U�6LFKHUKHLW�LQ�GHU�
,QIRUPDWLRQVWHFKQLN��%6,��HQWZLFNHOWH�(QGH�]X�(QGH�9HUVFKO�VVHOXQJ�]XP�
(LQVDW]�NRPPHQ���$OOHUGLQJV�EHILQGHQ�VLFK�GLH�GD]X�HUIRUGHUOLFKHQ�
9HUVFKO�VVHOXQJVJHUlWH�QDFK�$QJDEHQ�GHU��:LUWVFKDIWVZRFKH��HUVW�LQ�GHU�
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(QWZLFNOXQJ��'DV�,QQHQPLQLVWHULXP�JHKW�GHQQRFK�GDYRQ�DXV��GDVV�VROFKH�
*HUlWH�ELV�(QGH������VHULHQUHLI�]XU�9HUI�JXQJ�VWHKHQ��
'DV�QHXH�GLJLWDOH�%26�)XQNQHW]�EDVLHUW�WHFKQLVFK�DXI�GHP�%�QGHOIXQN�
6WDQGDUG�7HWUD��'DV�YRP�%XQG�ILQDQ]LHUWH�5XPSIQHW]�ZLUG�YRQ�GHQ�)LUPHQ�
6LHPHQV�XQG�($'6��(XURSHDQ�$HURQDXWLF�'HIHQFH�DQG�6SDFH�&RPSDQ\��
DXIJHEDXW��)�U�GLH�VWDDWOLFKH�hEHUZDFKXQJ�XQG�6LFKHUVWHOOXQJ�GHV�%HWULHEV�
ZLUG�HLJHQV�HLQH�%XQGHVDQVWDOW�I�U�GHQ�'LJLWDOIXQN�GHU�%26�JHVFKDIIHQ���
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�
�
=XJDQJ�]XP�$PDWHXUIXQN�VROO�ZHLWHU�YHUHLQIDFKW�ZHUGHQ�
'DV�HXURSlLVFKH��(OHFWURQLF�&RPPXQLNDWLRQV�&RPPLWWHH���(&&��P|FKWH�GHQ�
(LQVWLHJ�LQ�GHQ�$PDWHXUIXQN�ZHLWHU�YHUHLQIDFKHQ��'DV�(&&�GLVNXWLHUW�]XU�
=HLW�GLH�(LQI�KUXQJ�HLQHU�QHXHQ��(LQVWLHJV��$PDWHXUIXQNNODVVH��(QWU\�
/HYHO�/LFHQFH���'LHVH�/L]HQ]NODVVH�VROO�KLQVLFKWOLFK�GHU�
3U�IXQJVDQIRUGHUXQJHQ�XQG�%HWULHEVP|JOLFKNHLWHQ�XQWHUKDOE�GHU��1RYLFH��
.ODVVH��LQ�'HXWVFKODQG��.ODVVH�(��DQJHVLHGHOW�VHLQ��
'DV�(&&�LVW�HLQ�$XVVFKXVV�LQQHUKDOE�GHU�&(37��GHU�VLFK�YRUZLHJHQG�PLW�GHU�
HXURSDZHLWHQ�+DUPRQLVLHUXQJ�YRQ�)UHTXHQ]QXW]XQJHQ�EHIDVVW���
'LH�(QWU\�/HYHO�/LFHQFH�VROO�LQVEHVRQGHUH�-XJHQGOLFKH��DEHU�DXFK�DQGHUH�
WHFKQLVFK�LQWHUHVVLHUWH�3HUVRQHQ�DQ�GHQ�$PDWHXUIXQN�KHUDQI�KUHQ��'LH�
ELVKHULJHQ�$XVELOGXQJVZHJH�VLQG�QDFK�$XIIDVVXQJ�GHV�(&&�]X�ODQJ��'DGXUFK�
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N|QQWHQ�-XJHQGOLFKH�OHLFKW�GDV�,QWHUHVVH�DP�$PDWHXUIXQN�YHUOLHUHQ��'HU�
=HLWUDXP�]XU�(UODQJXQJ�GHU�(QWU\�/HYHO�/LFHQFH�VROO�GHVKDOE�QXU�HLQLJH�
:RFKHQ�RGHU�K|FKVWHQV�0RQDWH�GDXHUQ��'XUFK�GHQ�VFKQHOOHQ�=XJDQJ�]XP�
SUDNWLVFKHQ�)XQNEHWULHE�VROOHQ�GLH�(LQVWHLJHU�DXFK�PRWLYLHUW�ZHUGHQ��
VSlWHU�DXI�K|KHUH��/L]HQ]HQ��DXI]XVWRFNHQ���
(LQ]HOKHLWHQ�]X�GHQ�%HWULHEVP|JOLFKNHLWHQ�GHU�(QWU\�/HYHO�/LFHQFH�VWHKHQ�
QRFK�QLFKW�IHVW��$QJHGDFKW�LVW�)XQNEHWULHE�LQ�EHVWLPPWHQ�$)X�%DQGEHUHLFKHQ�
�ZDKUVFKHLQOLFK�DXFK�LP�.XU]ZHOOHQEHUHLFK��PLW�UHODWLY�JHULQJHU�
6HQGHOHLVWXQJ��
:HLWHUH�'HWDLOV��GDUXQWHU�DXFK�GLH�YRUJHVHKHQHQ�3U�IXQJVLQKDOWH��ZLOO�GDV�
(&&�LP��(&&�5HSRUW�����]XVDPPHQIDVVHQ��(LQ�(QWZXUI�GLHVHV�
�HQJOLVFKVSUDFKLJHQ��5HSRUWV�NDQQ�EHUHLWV�MHW]W�LP�,QWHUQHW�XQWHU�
KWWS���WLQ\XUO�FRP�NWGJJ�DOV�:RUG�'RNXPHQW�KHUXQWHUJHODGHQ�ZHUGHQ��
�4XHOOH��)XQNPDJD]LQ�GH�
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6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU����GHV�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXE�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�
±�5XI]HLFKHQOLVWH�GHU�%XQGHVQHW]DJHQWXU�LP�,QWHUQHW�DEUXIEDU�
±�(09��XQG�$QWHQQHQNODJH�DEJHZLHVHQ�
±�(LQWUDJXQJVDQJHERWH�I�U�%UDQFKHQDQ]HLJHQ�
±�1HXH�$PDWHXUIXQNUHJHOXQJHQ�LQ�6SDQLHQ�
±�(UZHLWHUWHV����P�%DQG�LQ�GHQ�1LHGHUODQGHQ�
±�7HPSRUlUH�1XW]XQJVP|JOLFKNHLW�GHU�:$5&�%lQGHU�LQ�7KDLODQG�
±�1RFK�HLQH�:RFKH�ELV�]XU�+$0�5$',2�LQ�)ULHGULFKVKDIHQ�
±�7UHLEERMHQPLVVLRQ�]XU�+$0�5$',2�
±�$NWXHOOH�&RQWHVWH�
XQG�
±�:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
�
+LHU�GLH�0HOGXQJHQ��
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5XI]HLFKHQOLVWH�GHU�%XQGHVQHW]DJHQWXU�LP�,QWHUQHW�DEUXIEDU�
�����������������������������������������������������������
'LH�EHK|UGOLFKH�$PDWHXUIXQNUXI]HLFKHQOLVWH�GHU�%XQGHVQHW]DJHQWXU�LVW�MHW]W�
LP�,QWHUQHW�LQ�)RUP�HLQHU�'DWHQEDQN�KLQWHUOHJW��'LH�JHGUXFNWH�)DVVXQJ�ZLUG�
QLFKW�PHKU�]XU�9HUI�JXQJ�JHVWHOOW��,Q�GLH�'DWHQEDQN�NDQQ�GDV�]X�VXFKHQGH�
5XI]HLFKHQ�HLQJHJHEHQ�ZHUGHQ��'LH�(LQJDEH�HLQHV�6WHUQ]HLFKHQV�GLHQW�DOV�
-RNHU��VRIHUQ�GDV�JHQDXH�5XI]HLFKHQ�QLFKW�EHNDQQW�LVW��+DW�HLQ�)XQNDPDWHXU�
GHU�9HU|IIHQWOLFKXQJ�VHLQHU�SHUV|QOLFKHQ�'DWHQ�JHJHQ�EHU�GHU�%HK|UGH�JHPl��
�����$EVDW]���GHU�$PDWHXUIXQNYHURUGQXQJ�YRP�����)HEUXDU������
ZLGHUVSURFKHQ��VR�JLEW�GDV�:HEIRUPXODU�QXU�VHLQ�5XI]HLFKHQ��GHQ�1DPHQ�XQG�
GLH�=HXJQLVNODVVH�DXV��1LFKW�DQJH]HLJW�ZHUGHQ�DEHU�GHU�6WDQGRUW�E]Z��
:RKQVLW]��'HU�/LQN�]XU�$EIUDJHPDVNH�ODXWHW��
KWWS���DQV�EXQGHVQHW]DJHQWXU�GH�$PDWHXUIXQN��'LH�$EIUDJH�I�U�6WDQGRUWH�YRQ�
DXWRPDWLVFK�DUEHLWHQGHQ�$PDWHXUIXQNVWHOOHQ�LVW�GHU]HLW�QRFK�LQ�
9RUEHUHLWXQJ��ZLUG�DEHU�VHLWHQV�GHV�'$5&�GULQJHQG�HUZDUWHW��
�
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(09��XQG�$QWHQQHQNODJH�DEJHZLHVHQ�
����������������������������������
'LH�.ODJH�GHV�5HLKHQKDXVQDFKEDUQ�HLQHV�(VVHQHU�)XQNDPDWHXUV�ZHJHQ�
YHUPHLQWOLFK�JHVXQGKHLWOLFKHU�*HIlKUGXQJ�GXUFK�HOHNWURPDJQHWLVFKH�)HOGHU�
GHU�$PDWHXUIXQNDQWHQQHQ�XQG�GLH�)RUGHUXQJ�]XP�$EEDX�GHU�$QWHQQH��ZHLO�
GLHVH�DQJHEOLFK�XQSDVVHQG�DXV�GHU�DOOJHPHLQHQ�%HEDXXQJ�KHUDXVUDJH��ZXUGH�
YRP�$PWVJHULFKW�(VVHQ�MHW]W�DEJHZLHVHQ��'LH�YRU�*HULFKW�VDFKNXQGLJ�
YRUJHWUDJHQH�=HXJHQDXVVDJH�YRQ�'U��,QJ��0DULR�3HUNXKQ��'-�8$��DXV�GHP�
'$5&�(09�5HIHUDW�LVW�ZHVHQWOLFKHU�%HVWDQGWHLO�GHU�(QWVFKHLGXQJVJU�QGH�GHV�
8UWHLOV��1DFKGHP�HLQH�DX�HUJHULFKWOLFKH�6WUHLWVFKOLFKWXQJ�HUIROJORV�EOLHE��
KDWWHQ�GLH�1DFKEDUQ�GHV�)XQNDPDWHXUV�GLH�.ODJH�HUKREHQ��'LH�DQRQ\PLVLHUWH�
$EVFKULIW�GHV�8UWHLOV�GHV�$PWVJHULFKWHV�(VVHQ�LVW�XQWHU�
ZZZ�GDUF�GH�UHIHUDWH�HPY�XPZHOW�KWPO�QDFK]XOHVHQ��
�
(LQWUDJXQJVDQJHERWH�I�U�%UDQFKHQDQ]HLJHQ�
�����������������������������������������
$XV�JHJHEHQHP�$QODVV�ZHLVW�GHU�'$5&�GDUDXI�KLQ��GDVV�GHU]HLW�DQ�0LWJOLHGHU�
RGHU�2UWVYHUElQGH�JHVDQGWH�(LQWUDJXQJVRIIHUWHQ�YRQ�9HUODJVJHVHOOVFKDIWHQ�
I�U�%UDQFKHQDQ]HLJHQ�DXI�&'�520�DXV�GHU�6LFKW�GHV�'$5&�QLFKW�EHDFKWHW�
ZHUGHQ�VROOWHQ��(V�KDQGHOW�VLFK�OHGLJOLFK�XP�$QJHERWH�I�U�HLQHQ�(LQWUDJ�
YRQ�'DWHQ�LQ�GLH�3XEOLNDWLRQ��GLH�HUVW�PLW�GHU�%H]DKOXQJ�SHU�EHLJHI�JWHP�
hEHUZHLVXQJVWUlJHU�J�OWLJ�ZLUG��'DV�$QJHERW�ZlUH�QXU�YRQ�,QWHUHVVH�I�U�
)LUPHQ��GLH�DXI�:HUEXQJ�VHW]HQ��
�



� ��
1HXH�$PDWHXUIXQNUHJHOXQJHQ�LQ�6SDQLHQ�
��������������������������������������
6HLW�GHP�����-XQL�JHOWHQ�LQ�6SDQLHQ�QHXH�$PDWHXUIXQNYRUVFKULIWHQ��$OOH�
GUHL�ELVKHULJHQ�VSDQLVFKHQ�*HQHKPLJXQJVNODVVHQ�ZHUGHQ�]X�HLQHU�QHXHQ�
(LQKHLWVNODVVH�XQWHU�%HLEHKDOWXQJ�GHU�YHUJHEHQHQ�3UlIL[H�]XVDPPHQJHIDVVW��
'DUDXV�HUJLEW�VLFK��GDVV�DOOH�VSDQLVFKHQ�)XQNDPDWHXUH�VlPWOLFKH�LQ�6SDQLHQ�
]XJHWHLOWHQ�$PDWHXUIXQNElQGHU�QXW]HQ�G�UIHQ��'D]X�JHK|UW�DXFK�HLQH�
JHQHUHOOH�)UHLJDEH�GHV���P�%DQGHV��ZREHL�DOOHUGLQJV�QRFK�HLQLJH�UHJLRQDOH�
(LQVFKUlQNXQJHQ�DXIJUXQG�YRQ�)HUQVHKVHQGHUQ�LQ�=HQWUDOVSDQLHQ�EHVWHKHQ��
$XFK�%HVXFKHU�PLW�&(37�*HQHKPLJXQJ�RGHU�*DVWOL]HQ]�G�UIHQ�GDV���P�%DQG�
QXW]HQ��'LH�JHQDQQWHQ�bQGHUXQJHQ�JHKHQ�DXV�HLQHP����VHLWLJHQ�'RNXPHQW�
KHUYRU��ZHOFKHV�ELVKHU�QXU�DXI�6SDQLVFK�YRUOLHJW��(LQH�$QIUDJH�GHV�'$5&�
$XVODQGVUHIHUDWHV�DQ�GHQ�VSDQLVFKHQ�$PDWHXUIXQNYHUEDQG�85(�]XP�*DVWEHWULHE�
I�U�%HVXFKHU�DXV�'HXWVFKODQG�PLW�GHU�.ODVVH�(�VWHKW�QRFK�DXV��
�
(UZHLWHUWHV����P�%DQG�LQ�GHQ�1LHGHUODQGHQ�
������������������������������������������
1LHGHUOlQGLVFKH�)XQNDPDWHXUH�N|QQHQ�IRUWDQ�GHQ�HUZHLWHUWHQ�%HUHLFK�GHV����
P�%DQGHV�YRQ������N+]�ELV������N+]�QXW]HQ��'LH�)UHLJDEH�HUIROJW�DXI�
VHNXQGlUHU�%DVLV�PLW�HLQHU�PD[LPDOHQ�]XJHODVVHQHQ�6HQGHOHLVWXQJ�YRQ�����:��
'HU�8PVHW]XQJ�JLQJHQ�ODQJH�%HP�KXQJHQ�YRUDXV��XP�GLH�%HGHQNHQ�YRQ�-XULVWHQ�
XQG�%�URNUDWHQ�DXV]XUlXPHQ��
�
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7HPSRUlUH�1XW]XQJVP|JOLFKNHLW�GHU�:$5&�%lQGHU�LQ�7KDLODQG�
����������������������������������������������������������
'LH�]XVWlQGLJHQ�%HK|UGHQ�LQ�7KDLODQG�HUODXEHQ�GHQ�GRUWLJHQ�)XQNDPDWHXUHQ�
GLH�YRU�EHUJHKHQGH�1XW]XQJ�GHU�:$5&�%lQGHU��'LHV�WHLOW�-RKQ�1DULVVDUD��
+6�&+%��PLW��=XU�%HWULHEVDXIQDKPH�P�VVHQ�GLH�WKDLOlQGLVFKHQ�)XQNDPDWHXUH�
HLQH�.RSLH�LKUHU�6WDWLRQVJHQHKPLJXQJ��$PDWHXUIXQNJHQHKPLJXQJ�XQG�HLQH�
*HQHKPLJXQJ�GHV�(TXLSPHQWV�VRZLH�PRQDWOLFKH�/RJDXV]�JH�GHU�:$5&�
9HUELQGXQJHQ�YRUOHJHQ��'LH�WHPSRUlUH�=XWHLOXQJ�HUOLVFKW�(QGH�������4XHOOH��
56*%�:HEVHLWH�
�
1RFK�HLQH�:RFKH�ELV�]XU�+$0�5$',2�LQ�)ULHGULFKVKDIHQ�
�����������������������������������������������������
'LH�9RUEHUHLWXQJHQ�I�U�GLH�+$0�5$',2�LQ�)ULHGULFKVKDIHQ��YRP�����ELV�����
-XQL��ODXIHQ�DXI�+RFKWRXUHQ��5XQG�����$XVVWHOOHU�XQG�9HUElQGH�DXV����
/lQGHUQ�SUlVHQWLHUHQ�VLFK�LQ�GHQ�+DOOHQ�GHU�,QWHUQDWLRQDOHQ�
$PDWHXUIXQNDXVVWHOOXQJ��'DV�%RGHQVHHWUHIIHQ�ILQGHW�LQ�GLHVHP�-DKU�]XP�����
0DO�VWDWW�XQG�ELHWHW�GHQ�%HVXFKHUQ�HLQ�LQWHUHVVDQWHV�3URJUDPP�PLW����
9RUWUlJHQ�XQG�7UHIIHQ��
6RQGHUDXVVWHOOXQJHQ�LP�)UHLJHOlQGH�LQIRUPLHUHQ��EHU�)HUQPHOGHHLQKHLWHQ�GHU�
%XQGHVZHKU�XQG�JHEHQ�(LQEOLFNH�LQ�GLH�0|JOLFKNHLWHQ�GHU�
.ULVHQNRPPXQLNDWLRQ��8QG�DXFK�GHU�)RWRZHWWEHZHUE�GHV�'$5&�H�9��
Ä$XJHQEOLFNH�LP�$PDWHXUIXQN���7HFKQLN��HU�OHEHQ³�JHKW�DXI�GHU�0HVVH�LQ�GLH�
OHW]WH�5XQGH��'LH�%HVXFKHU�N|QQHQ�VLFK�EHL�GHU�$XVVWHOOXQJ�GLH�]HKQ�EHVWHQ�
HLQJHVDQGWHQ�)RWRV�DQVHKHQ�XQG�ELV�6DPVWDJ����8KU�DEVWLPPHQ��'HQ�GUHL�
*HZLQQHUQ�ZLQNHQ�EHL�GHU�3UHLVYHUOHLKXQJ�DP�6DPVWDJ�XP�������8KU�DXI�GHU�
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$NWLRQVE�KQH�DWWUDNWLYH�hEHUUDVFKXQJVSUHLVH��8QG�DXFK�GLH�7HLOQHKPHU�GHU�
%HZHUWXQJ�N|QQHQ�HWZDV�JHZLQQHQ��
'LH�$NWLRQVE�KQH�LP�)R\HU�ELHWHW�DEHU�QRFK�YLHO�PHKU��7lJOLFK�XP����8KU�
ILQGHW�HLQ�4XL]�PLW�$PDWHXUIXQNIUDJHQ�VWDWW��XP����8KU�ODGHQ�
*HVSUlFKVUXQGHQ�]XU�'LVNXVVLRQ�HLQ��YHUVFKLHGHQH�,QWHUHVVHQJUXSSHQ�XQG�
HLQ]HOQH�)XQNDPDWHXUH�ZHUGHQ�VLFK�XQG�LKU�+REE\�GRUW�LP�5DPSHQOLFKW�
SUlVHQWLHUHQ��$P�)UHLWDJ��GHQ�����-XQL��HUZDUWHW�.LQGHU�XQG�-XJHQGOLFKH�
HLQ�DEZHFKVOXQJVUHLFKHV�3URJUDPP��'HU�6WDUWVFKXVV�I�U�GLH�0HVVH�5DOO\H�
IlOOW�XP����8KU�DQ�GHU�$NWLRQVE�KQH�LP�)R\HU�����6WDWLRQHQ�UXQG�XP�GLH�
)DV]LQDWLRQ�GHV�$PDWHXUIXQNV�HUOHEHQ�GLH�5DOO\H�7HLOQHKPHU�LQ�+DOOH�$���
9RQ�NQLIIOLJHQ�4XL]IUDJHQ���EHU�)XQNEHWULHE�XQG�/|WSURMHNWH�ELV�KLQ�]XU�
&RQWHVWVLPXODWLRQ�LVW�DOOHV�YHUWUHWHQ��ZDV�GHU�$PDWHXUIXQN�ELHWHW��:HU�
PLQGHVWHQV�VLHEHQ�6WDWLRQHQ�QDFKZHLVW�XQG�VHLQHQ�5DOO\H�3DVV�DQ�GHU�
$NWLRQVE�KQH�DEJLEW��QLPPW�DQ�GHU�JUR�HQ�9HUORVXQJ�XP����8KU�WHLO��
'DV�2UJDQLVDWLRQVWHDP�GHU�:0�)XQNDNWLYLWlW�VWHKW�]XU�+$0�5$',2�MHZHLOV�
)UHLWDJ��6DPVWDJ�XQG�6RQQWDJ�YRQ����8KU����8KU�I�U�)UDJHQ�]XU�9HUI�JXQJ��
$P�6WDQG�GHU�'$5&�*HVFKlIWVVWHOOH�EHDQWZRUWHQ�%HUQKDUG�%�WWQHU��'/�5$,��
2WWR�&HFHWND��'.�&4��XQG�,QJR�5DLEROG��'-�&/��X�D��)UDJHQ�]XP�:0�'LSORP�
XQG�]X�GHQ�46/�.DUWHQ��hEHU�GLH�462�'DWHQEDQN�GHU����6RQGHUVWDWLRQHQ��PLW�
GHQ�PLWWOHUZHLOH�IDVW���������462V��N|QQHQ�$EIUDJHQ�]X�GHQ�JHWlWLJWHQ�462V�
JHPDFKW�ZHUGHQ��
,P�9RUWUDJVUDXP�%RGHQVHH�ILQGHW�DP�6DPVWDJ�XP����8KU�HLQ�9RUWUDJ�YRQ�3HWHU�
*UHLO��'/�8+8��VWDWW��)�U�DQVFKOLH�HQGH�/LYH�462V�DP�%RGHQVHH�HPSILHKOW�HV�
VLFK��GLH�HLJHQH�7HUUDKHU]�$XVU�VWXQJ�PLW]XQHKPHQ��
(LQ�ZHLWHUHV�+LJKOLJKW�GHU�0HVVH�ZLUG�LQ�GLHVHP�-DKU�GDV�+$0�&$03�VHLQ��
'DV�QHXJHVWDOWHWH�-XJHQGODJHU�VFKOlJW�DE�'RQQHUVWDJ�VHLQH�=HOWH�DXI��
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-XJHQGOLFKH�ELV����-DKUH�KDEHQ�GLH�0|JOLFKNHLW��LP�+$0�&$03�NRVWHQJ�QVWLJ�
]X��EHUQDFKWHQ��=HOWODJHUOXIW�]X�VFKQXSSHUQ�XQG�DQ�'$�+$0&$03�)XQNEHWULHE�
]X�PDFKHQ��'D�GLH�$Q]DKO�GHU�6FKODISOlW]H�LQ�GLHVHP�-DKU�DXI�����EHJUHQ]W�
LVW��LVW�GLH�$QPHOGXQJ�XQWHU�KDPFDPS#GDUF�GH�GULQJHQG�HUIRUGHUOLFK��)UHXHQ�
G�UIHQ�VLFK�GLH�%HVXFKHU�XQG�$XVVWHOOHU�DXFK�DXI�GLH�+$0�1LJKW�DP�6DPVWDJ��
����-XQL������PLW�GHU�-R�:HUQHU�%DQG�LP�)UHLJHOlQGH�XQG�GHU�QHXHQ�-D]]�
/RXQJH��6HOEVWYHUVWlQGOLFK�ZLUG�DP�6DPVWDJ�GLH�DNWXHOOH�%HJHJQXQJ�GHU�
)X�EDOO�:0�DXI�*UR�OHLQZDQG��EHUWUDJHQ��:HLWHUH�,QIRUPDWLRQHQ�EHL�
6WHSKDQLH�6FKPLGW��'2�35��SHU�(�0DLO�V�VFKPLGW#GDUF�DI]�GH�RGHU�LP�
,QWHUQHW�XQWHU�ZZZ�GDUF�GH��
�
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7UHLEERMHQPLVVLRQ�]XU�+$0�5$',2�
��������������������������������
=XU�GLHVMlKULJHQ�+$0�5$',2�SODQW�GHU�$UEHLWVNUHLV�$PDWHXUIXQN�XQG�
7HOHNRPPXQLNDWLRQ�LQ�GHU�6FKXOH��$$7L6��H�9��ZLHGHU�HLQHQ�
7UHLEERMHQYHUVXFK�LP�%RGHQVHH��'LH�%RMH�VROO�DP�'RQQHUVWDJ��GHQ�����-XQL��
LQ�GHQ�$EHQGVWXQGHQ�]ZLVFKHQ�/DQJHQDUJHQ�XQG�GHP�VFKZHL]HULVFKHQ�
5RPDQVKRUQ�DXVJHVHW]W�ZHUGHQ��'LH�DQ�%RUG�EHILQGOLFKH�$PDWHXUIXQNQXW]ODVW�
ZLUG�*36�3RVLWLRQVGDWHQ�LQ�$356�DXI�������0+]�DXVVHQGHQ�XQG�SDUDOOHO�GD]X�
�EHU�3DFNHW�5DGLR�7HOHPHWULHGDWHQ�LP�'/�&RQYHUV�DXI�.DQDO������YHUEUHLWHQ��
'LH�%RMH�LVW�PLW�HLQHU�NOHLQHQ�.DPHUD�DXVJHU�VWHW��XQG�DXVJHZlKOWH�)RWRV�
ZHUGHQ�ZlKUHQG�GHV�(LQVDW]HV�LQ�GHU�3DFNHW�5DGLR�5XEULN�Ä6FKXOH³�
YHU|IIHQWOLFKW��-H�QDFK�=XVWDQG�GHU�(QHUJLHYHUVRUJXQJ�ZLUG�DXFK�HLQ�
&RQQHFW�PLW�GHU�%RMH��EHU�3DFNHW�5DGLR�P|JOLFK�VHLQ�±�HQWVSUHFKHQGH�
+LQZHLVH�GD]X�ZHUGHQ�LP�'/�&RQYHUV�DXI�.DQDO������YRQ�GHU�%RMH�
�EHUPLWWHOW��:HLWHUH�,QIRUPDWLRQHQ�HUKDOWHQ�GLH�0HVVHEHVXFKHU�DP�$$7L6�
6WDQG�LQ�+DOOH�$���
�
$NWXHOOH�&RQWHVWH�
������������������
����ELV�����-XQL�����-DKUH�GHV�5DGLRFOXEV�GHV�(XURSDUDWHV�
����XQG�����-XQL��-$5/�$OO�$VLDQ�';�&RQWHVW�
����XQG�����-XQL��.LQJ�RI�6SDLQ�&RQWHVW�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/������DXI�6HLWH�����XQG�DXI�GHU�
:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�&RQWHVWH��
�
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'HU�)XQNZHWWHUEHULFKW�YRP�����-XQL��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
������������������������������������������������������������������������
=XQlFKVW�GHU�5�FNEOLFN�YRP����ELV�����-XQL��'LH�6RQQH�ZDU�UXKLJ�EHL�
)OX[ZHUWHQ�]ZLVFKHQ����XQG�����7HQGHQ]�IDOOHQG��'LH�LP�OHW]WHQ�%HULFKW�DOV�
&�IODUHYHUGlFKWLJ�HLQJHVWXIWH�6RQQHQIOHFNHQJUXSSH��������]HUILHO�ODQJVDP�
XQG�HPLWWLHUWH�NHLQH�)ODUHV��'DV�]ZLVFKHQ�GHP����XQG����-XQL�JHVW|UWH�
(UGPDJQHWIHOG�EHUXKLJWH�VLFK��6HLW�GHP�����-XQL�KDEHQ�ZLU�HLQ�VHKU�UXKLJHV�
(UGPDJQHWIHOG��'LH�';�0|JOLFKNHLWHQ�DXI�.XU]ZHOOH�ZDUHQ�XQJ�QVWLJHU�DOV�LQ�
GHU�9RUZRFKH��$XI����P�NRQQWHQ�ZLU�EHL�JHULQJHQ�DWPRVSKlULVFKHQ�6W|UXQJHQ�
HLQLJH�ZHQLJH�';�6WDWLRQHQ�DXI�GHQ�1DFKWOLQLHQ�DUEHLWHQ��=ZLVFKHQ����P�XQG�
���P�ZDUHQ�DOOH�.RQWLQHQWH�HUUHLFKEDU�����P�XQG����P�ZDUHQ�PHLVW�
JHVFKORVVHQ��'DI�U�NRQQWH�PDQ�DXI����P�QHEHQ�GHQ��EOLFKHQ�
WUDQVlTXDWRULDOHQ�9HUELQGXQJHQ�WlJOLFK�6KRUW�VNLS�%HGLQJXQJHQ�YRUILQGHQ��
$XFK���P�OLH��VLFK�WlJOLFK�QXW]HQ��DQ�GHQ�PHLVWHQ�7DJHQ�JDE�HV�VSRUDGLVFKH�
(�6FKLFKWHQ��
�
9RUKHUVDJH�ELV�]XP�����-XQL��
�����������������������������
)�U�GLH�QlFKVWH�:RFKH�VLQG�HLQH�UXKLJH�6RQQH�XQG�HLQ�UXKLJHV�(UGPDJQHWIHOG�
YRUKHUJHVDJW��=ZLVFKHQ�GHP�����XQG�����-XQL�N|QQHQ�GXUFK�HLQ�
ZLHGHUNHKUHQGHV�NRURQDOHV�/RFK�PHKU�7HLOFKHQ�GHV�6RQQHQZLQGHV�]XU�(UGH�
JHODQJHQ�XQG�GDV�JHRPDJQHWLVFKH�)HOG�VW|UHQ��'LH�]XYHUOlVVLJVWHQ�';�%lQGHU�
EOHLEHQ������������XQG����P�����P�XQG���P�ZHUGHQ�ZLHGHU�6KRUW�VNLS�
9HUELQGXQJHQ�HUP|JOLFKHQ��
�
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)XQNZHWWHU�NXU]�HUNOlUW��,QWHUSODQHWDULVFKHV�0DJQHWIHOG�
��������������������������������������������������������
'DV�LQWHUSODQHWDULVFKH�0DJQHWIHOG�EHILQGHW�VLFK�LP�:HOWUDXP�DX�HUKDOE�GHV�
(LQIOXVVEHUHLFKHV�GHV�(UGPDJQHWIHOGHV��:LU�HULQQHUQ�XQV��0DJQHWIHOGHU�
HQWVWHKHQ��ZHQQ�VLFK�HOHNWULVFKH�/DGXQJHQ�EHZHJHQ��6R��ZLH�MHGHU�
VWURPGXUFKIORVVHQH�'UDKW�YRQ�HLQHP�0DJQHWIHOG�XPJHEHQ�LVW��LVW�DXFK�GHU�
DXV�HOHNWULVFK�JHODGHQHQ�7HLOFKHQ�]XVDPPHQJHVHW]WH�6RQQHQZLQG�YRQ�
0DJQHWIHOGHUQ�XPJHEHQ��-H�QDFK�7HLOFKHQGLFKWH��*HVFKZLQGLJNHLW�XQG�
5LFKWXQJ�GHV�6RQQHQZLQGHV�lQGHUQ�VLFK�DXFK�GLH�(LJHQVFKDIWHQ�GHU�PLW�GHP�
6RQQHQZLQG�WUDQVSRUWLHUWHQ�LQWHUSODQHWDULVFKHQ�0DJQHWIHOGHU�XQG�GDPLW�DXFK�
GLH�6WlUNH�LKUHV�(LQIOXVVHV�DXI�GDV�0DJQHWIHOG�GHU�(UGH��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
��������������������������������������������������������������������
6RQQHQDXIJDQJ��$XFNODQG�1HXVHHODQG��������0HOERXUQH�2VWDXVWUDOLHQ��������
3HUWK�:HVWDXVWUDOLHQ��������6LQJDSXU�5HSXEOLN�6LQJDSXU��������7RNLR�-DSDQ�
�������+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������
-RKDQQHVEXUJ�6�GDIULND��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��������
6WDQOH\�)DONODQGLQVHOQ���������%HUOLQ�'HXWVFKODQG��������
6RQQHQXQWHUJDQJ��1HZ�<RUN�86$�2VWN�VWH��������6DQ�)UDQFLVFR�.DOLIRUQLHQ���
��������6DR�3DXOR�%UDVLOLHQ��������6WDQOH\�)DONODQGLQVHOQ��������
+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������-RKDQQHVEXUJ�6�GDIULND�
�������$XFNODQG�1HXVHHODQG��������%HUOLQ�'HXWVFKODQG��������
�
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'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�6WHIDQ�+�SSHU��'+�))/��YRP�$PDWHXUIXQNPDJD]LQ�&4�'/��'LHVHQ�
5XQGVSUXFK�JLEW�HV�DXFK�DOV�7H[W�RGHU�5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�
'$5&�:HEVHLWH�ZZZ�GDUF�GH�VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��
0HOGXQJHQ�I�U�GHQ�5XQGVSUXFK�±�PLW�EXQGHVZHLWHU�5HOHYDQ]�±�VFKLFNHQ�6LH�
ELWWH�SHU�3RVW�RGHU�)D[�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�
UHGDNWLRQ#GDUF�GH��
9LHOHQ�'DQN�I�UV�=XK|UHQ������$:'+�XQG�EOHLEHQ�ZLU�LQ�.RQWDNW��
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�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������
8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�E]Z�SHU�)$;�DQ�
��������������
�
'LHVHU�5XQGVSUXFK�LVW�LQ�.�U]H�DXFK�LP�5XQGVSUXFKDUFKLY�DXI�GHU�
'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�QDFK]XOHVHQ��
(EHQVR�HUIROJW�]HLWQDK�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
'HU�%HVWlWLJXQJVYHUNHKU�I�U�'4����0�HUIROJW�LQ�GHP��EOLFKHQ�$EODXI��GLH�
%HVWlWLJXQJHQ�ZHUGHQ�ZLH�ELVKHU�YRQ�GHQ��EHUWUDJHQGHQ�6WDWLRQHQ�
HQWJHJHQJHQRPPHQ��:HU�QDFK�GHP�5XQGVSUXFK�XQG�GHP�%HVWlWLJXQJVYHUNHKU�GLH�
6WDWLRQ�'4����0�DUEHLWHQ�P|FKWH��NDQQ�GLHV�JHUQH�DXI�GHP�5HODLV�'%�=$�DXI�
��������0+]�PDFKHQ��'LH�DQGHUHQ��EHUWUDJHQGHQ�6WDWLRQHQ�VDPPHOQ�OHGLJOLFK�
GLH�%HVWlWLJXQJHQ�I�U�'4����0�LP�5DKPHQ�GHV�5XQGVSUXFK�
%HVWlWLJXQJVYHUNHKUV��'LH�(LQWUDJXQJ�LQ¶V�2QOLQH�/RJ�VRZLH�GHU�46/�
.DUWHQYHUVDQG�HUIROJHQ�LQ�.�U]H��ELWWH�HLQ�ZHQLJ�*HGXOG��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW�ELWWH�
LFK�GDUXP�GLHVH�MHW]W�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


