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���-DKUH�XQG�HLQH�)UDJH�DQ�DOOH����
�
$P�����0DL������H[LVWLHUW�GHU�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�GHV�'$5&�H9����
-DKUH��$XI�GHU�'LVWULNWVYHUVDPPOXQJ�DP�����$SULO������ZXUGH�GDKHU�GLH�
)UDJH�DXIJHZRUIHQ��RE�HV�HLQH�RIIL]LHOOH�9HUDQVWDOWXQJ�]X�GLHVHP�-XELOlXP�
JHEHQ�VROO��'DEHL�ZDU�DOOHUGLQJV�QLFKW�GDV�'DWXP�JHPHLQW��VRQGHUQ�RE�LQ�
GLHVHP�-DKU��EHUKDXSW�HLQH�-XELOlXPVYHUDQVWDOWXQJ�DXVJHULFKWHW�XQG�
GXUFKJHI�KUW�ZHUGHQ�VROO��'DV�0HLQXQJVELOG�OLH��NHLQH�HLQGHXWLJH�7HQGHQ]�
HUNHQQHQ��'DKHU�NDP�YRQ�6HLWHQ�GHU�'LVWULNWVYHUVDPPOXQJ�GLH�GULQJHQGH�
%LWWH�DQ�DOOH�2UWVYHUElQGH��GDV�DXI�GHP�QlFKVWHQ�29�$EHQG�MHGHU�29��EHU�
GDV�7KHPD�-XELOlXPVYHUDQVWDOWXQJ�VSULFKW�XQG�GDV�0HLQXQJVELOG�GDQQ�GHP�
'LVWULNWVYRUVWDQG�PHOGHW��6ROOWH�PHKUKHLWOLFK�HLQH�VROFKH�9HUDQVWDOWXQJ�
JHZ�QVFKW�ZHUGHQ��GDQQ�ZlUH�ZRKO�HLQ�7HUPLQ�LQ�GHU�]ZHLWHQ�-DKUHVKlOIWH�
ZDKUVFKHLQOLFK��
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6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�)XPNDPDWHXUH�DP����0DL�LQ�(FNHUQI|UGH�
�
9HUJDQJHQHQ�'LHQVWDJ�IDQG��ZLH�HLJHQWOLFK�MHGHV�-DKU��GDV�6FKOHVZLJ�
+ROVWHLQ�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�GHU�6WDGWKDOOH�(FNHUQI|UGH�VWDWW��
9HUDQVWDOWHW�ZXUGH�GDV�7UHIIHQ�YRP�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�GHV�'$5&��
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1HEHQ�Ã(OHNWURQLNEDVWHOQ�I�U�-XJHQGOLFKH¶�IDQGHQ�,QWHUHVVLHUWH�HLQHQ�6WDQG�
]XP�7KHPD�$PDWHXUIXQNIHUQVHKHQ��HLQHQ�6WDQG��DQ�GHP�$UWLNHO�GHV�'$5&�
DQJHERWHQ�ZXUGHQ�VRZLH�YLHOH�)ORKPDUNWVWlQGH��ZR�HLJHQWOLFK�IDVW�DOOHV�
DQJHERWHQ�ZXUGH��ZDV�GDV�+HU]�GHV�)XQNDPDWHXUV�HUIUHXW���
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%HLP�$QIDKUW�0RELOZHWWEHZHUE�KDWWHQ�HV�DXI����0HWHU���6WDWLRQHQ�LQ�GLH�
:HUWXQJ�JHVFKDIIW��
�

���'.�//�.ODXV�'LHWHU�
���'2�/)6�)UDXNH�

�
'LH�/HLWVWDWLRQ�'/�6+�ZXUGH�YRQ�'/�/$(�+DQMR�EHVHW]W��
�
$XI��P�KDEHQ�HV����6WDWLRQHQ�LQ�GLH�:HUWXQJ�JHVFKDIIW�XQG�HV�LVW�IROJHQGHV�
(UJHEQLV�HUUHLFKW�ZRUGHQ��
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'LH�/HLWVWDWLRQ�'/�6+�ZXUGH�YRQ�''�/6�5ROI�EHVHW]W��
�
$OOHQ�7HLOQHKPHUQ�YLHOHQ�'DQN�XQG�ELV�]XP�QlFKVWHQ�$QIDKUW�0RELO�
:HWWEHZHUE�QDFK�(FNHUQI|UGH�
�
(V�ZXUGHQ��EHU�����%HVXFKHU�]XP�6+�7UHIIHQ�GHU�)XQNDPDWHXUH�JH]lKOW�XQG�
GLH�5HVRQDQ]�VRZRKO�GHU�%HVXFKHU�DOV�DXFK�GHU�$QELHWHU�ZDU�SRVLWLY��$XFK�
I�U�GDV�OHLEOLFKH�:RKO�ZDU�JHVRUJW��(V�ZDU�DXVUHLFKHQG�=HLW�XQG�5DXP�I�U�
YLHOH�SHUV|QOLFKH�*HVSUlFKH�XQG�GDV�.Q�SIHQ�QHXHU�.RQWDNWH��$ORV�ELV�
QlFKVWHV�-DKU�LQ�(FNHUQI|UGH��
�
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<RXQJ�+HOSHUV�RQ�WKH�$LU���<+27$���
�
:LU�VLQG�GDEHL���
�
'HU�'LVWULNW�0�6FKOHVZLJ�+ROVWHLQ�ZLUG�DNWLY�YRP�29�+XVXP�YHUWUHWHQ��
$P�6DPVWDJ��XQG�DP�6RQQWDJ��GHQ�����XQG�����0DL������ZLUG�GHU�'$5&�
2UWVYHUEDQG�+XVXP�0���LQ�9HUELQGXQJ�PLW�GHU�-XJHQGIHXHUZHKU�0LOGVWHGW�
DNWLY�ZHUGHQ��
$P�6DPVWDJ�XP�������8KU�WUHIIHQ�VLFK�0LWJOLHGHU�XQG�-XJHQGOLFKH�GHU�))�
0LOGVWHGW��XP�JHPHLQVDP�$QWHQQHQ�VRZLH�HLQH�6WDWLRQ�I�U�.XU]ZHOOH�XQG�8.:�
DXI]XEDXHQ��
%HVXFKHU�XQG�*lVWH�VLQG�KLHU]X�JHUQH�ZLOONRPPHQ��
%LV�MHW]W�VLQG�-XJHQGJUXSSHQ�GHV�'5.��GHU�-XJHQGIHXHUZHKUHQ�XQG�GHV�7+:�
JHPHOGHW��
(V�JHKW�GDUXP��GDVV�-XJHQGOLFKH�DXV�+LOIVRUJDQLVDWLRQHQ�XQG�
6FKXOVDQLWlWVGLHQVWHQ�DXI�GHU�JDQ]HQ�:HOW��EHU�GHQ�$PDWHXU�1RW�IXQNGLHQVW�
.RQWDNW�DXIQHKPHQ��VLFK�DXVWDXVFKHQ�XQG�QHXH�)UHXQGH�NHQQHQ�OHUQHQ��
:LU�ZHUGHQ�%HWULHE�DXI�.XU]ZHOOH�XQG�8.:�LQ�YHUVFKLHGHQHQ�%HWULHEVDUWHQ�
PDFKHQ��
'LH�$QUXIIUHTXHQ]HQ�VLQG��
.XU]ZHOOH������������������N+]������������������N+]�XQG�����������������
N+]��������N+]��������N+]��DX�HUGHP�GLH���P�XQG����FP�5HODLV�)UHTXHQ]HQ���
$XFK�ZHUGHQ�ZLU�XQVHUHQ�(FKROLQN�(LQVWLHJ�LQ�+XVXP�DXI�GHU���������0K]�
IOHL�LJ�QXW]HQ���
�
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$XVJHWDXVFKW�ZHUGHQ�VROOHQ�QHEHQ�5XI]HLFKHQ��5DSSRUW�XQG�1DPH��
6WDWLRQVEHVFKUHLEXQJ�VRZLH�6HQGHOHLVWXQJ�XQG�$QWHQQHQEDXIRUP��+|KH��
$XFK�*UX�ZRUWH�VROOHQ�QLFKW�]X�NXU]�NRPPHQ��
$P�$EHQG�ZLUG�GDQQ�JHJULOOW���
:LU�KRIIHQ��GDV�,QWHUHVVH�GHU�-XJHQGOLFKHQ�DP�$PDWHXUIXQN�]X�ZHFNHQ��
:HU�DNWLY�PLWPDFKHQ�P|FKWH��GHU�P|JH�VLFK�ELWWH�ELV�]XP�'RQQHUVWDJ��GHQ�
����0DL�EHLP�299�''�/3�GHV�2UWVYHUEDQGHV�PHOGHQ�XQWHU����������������RGHU�
SHU�0DLO�DQ�''�/3#'$5&�GH���
,QIRV�KLHU]X�JLEW�HV�DXFK�DXI�GHU�29�+RPHSDJH�YRQ�0����
,QIRUPDWLRQHQ�]X�<+27$�VLQG�LP�,QWHUQHW��XQWHU�ZZZ�<+27$�GH�]X�ILQGHQ��
�
&KULVWLDQ�''�/3�299�0���
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,Q�HLJHQHU�6DFKH��:HWWEHZHUE�
�
$XI�GHP�OHW]WHQ�7UHIIHQ�GHV�5XQGVSUXFKWHDPV�ZXUGH�GHU�9RUVFKODJ�
DXIJHJULIIHQ��HLQH�$UW�5XQGVSUXFK�%HVWlWLJXQJVZHWWEHZHUE�LQ¶V�/HEHQ�]X�
UXIHQ��
6R�ZHUGHQ�IOHL�LJH�<OV�XQG�20V��GLH�UHJHOPl�LJ�GHQ�5XQGVSUXFK�K|UHQ�XQG�
DQVFKOLH�HQG�EHVWlWLJHQ��PLW�HLQHU�8UNXQGH�EHORKQW��$OVR�0LWPDFKHQ�XQG�
UHJHOPl�LJ�+|UHQ�XQG�%HVWlWLJHQ�ORKQW�VLFK�]XN�QIWLJ��
'HU�=HLWUDXP�ZLUG�GLHVHV�-DKU�PLW�GHP�HUVWHQ�UHJXOlUHQ�5XQGVSUXFK�LP�0DL�
EHJLQQHQ�XQG�HLQVFKOLFK�GHP�OHW]WHQ�5XQGVSUXFK�LP�0lU]������HQGHQ��'DQDFK�
EHJLQQW�GHU�QHXH�=HLWUDXP�PLW�GHP�HUVWHQ�5XQGVSUXFK�LP�$SULO������XQG�ZLUG�
PLW�GHP�OHW]WHQ�5XQGVSUXFK�LP�0lU]�GHV�)ROJHMDKUHV�HQGHQ��
'HQ�%HVWSODW]LHUWHQ�ZHUGHQ�GDQQ�MHZHLOV�DP����0DL�QDFK�(QGH�GHV�MHZHLOLJHQ�
=HLWUDXPHV�GLH�8UNXQGHQ�DXI�GHP�6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�
)XQNDPDWHXUH�LQ�(FNHUQI|UGH��EHUUHLFKW�ZHUGHQ��7HLOQHKPHQ�NDQQ�MHGHU�
,QKDEHU�HLQHV�SHUVRQHQJHEXQGHQ�5XI]HLFKHQV��DOVR�NHLQH�&OXEUXI]HLFKHQ�RGHU�
$XVELOGXQJVUXI]HLFKHQ��GD�GLHVH�GXUFKDXV�YRQ�XQWHUVFKLHGOLFKHQ�1XW]HUQ�
YHUZHQGHW�ZHUGHQ�N|QQHQ��)�U�6:/V�ZXUGH�]ZLVFKHQ]HLWOLFK�HLQH�0|JOLFKNHLW�
JHVFKDIIHQ��ZLH�GLHVH�HEHQIDOOV�DP�:HWWEHZHUE�WHLOQHKPHQ�N|QQHQ���
6:/V�N|QQHQ�]HLWQDK�QDFK�GHP�5XQGVSUXFK�XQWHU�GHU�7HOHIRQQXPPHU�������
�������EHL�+DQV�&KULVWLDQ�'%�/=�RGHU�XQWHU��������������EHL�+ROJHU�'*�<(;�
LKUH�%HVWlWLJXQJ�DEJHEHQ��'LH�5XIQXPPHUQ�VLQG�DXFK�DXI�GHU�
'LVWULNWVZHEVHLWH�ZZZ�GDUF�GH�P�XQWHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�]X�
ILQGHQ��
0LWJOLHGHU�GHV�5XQGVSUXFKWHDPV�VLQG�YRQ�GHU�7HLOQDKPH�DXVJHVFKORVVHQ��
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�
+DOOR�XQG�JXWHQ�7DJ�OLHEH�)UHXQGH�GHV�2UWVYHUEDQGHV�+XVXP�0���
�
8QVHU�9HUHLQVORNDO�LQ�+XVXP���GLH�*DVWVWlWWH�)ULHGULFKVEHUJ��LVW�
NXU]IULVWLJ�I�U�LPPHU�JHVFKORVVHQ�ZRUGHQ��
�
'LHVH�WUDXULJH�0LWWHLOXQJ�KDEHQ�ZLU�YRP�9RUVWDQG�GHV�2UWVYHUEDQGHV�+XVXP�
YRU���:RFKHQ�HUKDOWHQ��
:DU�GRFK�GLHVHV�/RNDO�*U�QGXQJVRUW�GHV�29�0����DOV�DXFK�MDKU]HKQWH�ODQJHU�
7UHIISXQNW�I�U�YLHOH�0LWJOLHGHU�XQG�%HVXFKHU�DXV�QDK�XQG�IHUQ��
:LU�DOV�9RUVWDQG�YRP�29�0���VDKHQ�XQV�YRU�GLH�VFKZLHULJH�$XIJDEH�JHVHW]W�
KLHU�NXU]IULVWLJ���XQG�KRIIHQWOLFK�DXFK�I�U�OlQJHUH�=HLW���
HLQH�QHXH�%OHLEH�I�U�XQVHUHQ�&OXE�]X�ILQGHQ��
'LH�$XIJDEH�EHVWDQG�GDULQ�]HQWUDO�]X�EOHLEHQ�VRZLH�DXFK�I�U�HLQHQ�
EHKLQGHUWHQJHUHFKWHQ�(LQJDQJ�]X�VRUJHQ��
,FK�JODXEH�GLHV�LVW�XQV�PLW�GHU�IHVWHQ�=XVDJH�GHV�QHXHQ�3lFKWHUV�GHU�
.HJHOVSRUWKDOOH�LQ�GHU�6FKOHVZLJHU�&KDXVVHH����LQ�+XVXP�DXFK�JHOXQJHQ���
9LHOHQ�YRQ�HXFK�G�UIWH�GHU�2UW�EHNDQQW�VHLQ���KDEHQ�ZLU�GRUW�GRFK�VFKRQ�
PHKUIDFK�XQVHUHQ�DOOVHLWV�EHOLHEWHQ�)XQNIORKPDUNW�DEKDOWHQ�XQG��
DXFK�VFKRQ�HWOLFKH�0DOH�XQVHU�WUDGLWLRQHOOHV�*U�QNRKOHVVHQ�LP�-DQXDU�
YHUDQVWDOWHQ�N|QQHQ��
'D�LQ�GLHVHU�/RNDOLWlW�PHKUIDFK�GHU�3lFKWHU�JHZHFKVHOW�KDWWH��ZDUHQ�ZLU�
GDPDOV�JH]ZXQJHQ�XQV�DQGHUZHLWLJ�XP]XVHKHQ��
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0LW�GHP�QHXHQ�3lFKWHU�NRQQWH�QXQ�YHUHLQEDUW�ZHUGHQ��GDVV�ZLU�ZHLWHUKLQ�
XQVHUHQ�PRQDWOLFKHQ�7UHII�DP����'RQQHUVWDJ�XP�������8KU�GRUW�LP�&OXEUDXP�
YHUDQVWDOWHQ�N|QQHQ���
(V�ZLUG�LPPHU�VFKZLHULJHU�HLQH�JHHLJQHWH�5lXPOLFKNHLW�]X�ILQGHQ��RKQH�
GDI�U�DXFK�JOHLFK��6LW]XQJVJHOG��EH]DKOHQ�]X�P�VVHQ��
�
+RIIHQ�ZLU�LP�DOOHUVHLWLJHQ�,QWHUHVVH��GDVV�ZLU�KLHU�HLQH�ODQJIULVWLJH�
9HUZHLO]HLW�KDEHQ��
,FK�ELWWH�HXFK�DXFK�LQ�=XNXQIW�]DKOUHLFK�]X�GHQ�9HUDQVWDOWXQJHQ�GHV�'$5&�
2UWVYHUEDQGHV�+XVXP�]X�HUVFKHLQHQ���
*lVWH�XQG�%HVXFKHU�VLQG�XQV�LPPHU�JHUQH�ZLOONRPPHQ��
�
8QVHU�QlFKVWHU�29�$EHQG��LVW�'RQQHUVWDJ�GHU�GHU����-XQL������XP�������8KU��
�
1HXHVWH�,QIRUPDWLRQHQ��GHV�2UWVYHUEDQGHV�+XVXP�0���LP�,QWHUQHW�DXI�
�ZZZ�GDUF�+XVXP�GH�YX��XQWHU��9HUDQVWDOWXQJHQ���
�
�
0LW�IUHXQGOLFKHP�*UX��
�
&KULVWLDQ�''�/3�299�0���
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*HRUJVPDULHQK�WWH�PLW�6RQGHUUXI]HLFKHQ�')�)'1�RQ�DLU���
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'HU�2UWVYHUEDQG�'|UHQEHUJ��,����KDW�DXV�$QODVV�GHV�HYDQJHOLVFKHQ�
.LUFKHQWDJV�GDV�6RQGHUUXI]HLFKHQ�')�)'1��')���)�UFKWH�'LFK�1LFKW��
HUKDOWHQ����
*HSODQW�VLQG�$NWLYLWlWHQ�YRQ�*HRUJVPDULHQK�WWH�DXV�DXI�DOOHQ�%lQGHUQ�XQG�
LQ�YLHOHQ�%HWULHEVDUWHQ���
$XI�GHU�+RPHSDJH�GHV�2UWVYHUEDQGHV�LVW�GHU�(LQVDW]SODQ�YHU|IIHQWOLFKW��
%HJLQQ�LVW�GHU��������(QGHQ�ZLUG�HV�DP���������
5DLQHU��'2�%5��KRIIW�DXI�YLHOH�LQWHUHVVDQWH�9HUELQGXQJHQ������
���
9\�����5DLQHU��'2�%5��
�
�
,Q�HLJHQHU�6DFKH��QHXH�(PDLODGUHVVH�GHU�5XQGVSUXFKUHGDNWLRQ�
�
$E�VRIRUW�LVW�GLH�5HGDNWLRQ�GHV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFKV�XQWHU�HLQHU�
QHXHQ�(PDLODGUHVVH�HUUHLFKEDU��VK�UXQGVSUXFK#GDUF�GH�
(LQVHQGXQJHQ�YRQ�%HLWUlJHQ�N|QQHQ�DE�VRIRUW�DQ�GLH�QHXH�$GUHVVH�HUIROJHQ��
'LH�QHXH�(PDLODGUHVVH�ZLUG�DP�(QGH�GHV�5XQGVSUXFKV�QRFK�HLQ�PDO�JHQDQQW��
�
,P�1DPHQ�GHV�5XQGVSUXFKWHDPV�
3HWHU�')�/1)�
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)XQNIU�KVFKRSSHQ�LQ�+HLGH��
�
(V��WUHIIHQ�VLFK�20�V���</�V��;</�V�XQG�6:/�V�MHGHQ�6RQQWDJ�]XP�NO|QHQ��
IDFKVLPSHOQ��RGHU�VFKQDFNHQ���EHU�)XQN��LQ�+HLGH�DQ�GHU�:HVWN�VWH���DE�
������K�ELV�FD��������K��
'HU�7UHIISXQNW�LVW�LP�079�QlKH�0HOGRUIHU�6WUD�H��JHQDXHU�LQ�GHU�6WUD�H�Ã$P�
6SRUWSODW]¶��
(LQJHODGHQ�VLQG�DOOH�20�V��<O�V��;</�V�XQG�6:/�V��LQVEHVRQGHUH�
XQVHUH�8UODXEHU��$QUXIIUHTXHQ]�VRZLH�(LQZHLVXQJVYHUNHKU�LVW�DXI�GHU�
)UHTXHQ]���������0+]�DXI�'%�+(,��
�
*U��H�'2�/5%�5ROI�
�
�
(UIROJUHLFKHU�$EVFKOXVV�GHV�$PDWHXUIXQNOHKUJDQJHV�EHL�0�����
�
$P������������IDQG��EHL�GHU�$XVVHQVWHOOH�GHU�%XQGHVQHW]DJHQWXU�5RVWRFN�LQ�
%UHLWHQEXUJ�1RUGRH�GLH�$PDWHXUIXQNSU�IXQJ�]X�GHQ��.ODVVHQ��(�XQG�$�VWDWW���
�
)ROJHQGH�7HLOQHKPHU�IUHXWHQ�VLFK��EHU�LKU�$PDWHXUIXQN]HXJQLV�GHU�.ODVVH�(���
'LHWPDU�&DUVWHQV��.ODXV�.UDZXWVFKNH��$QGUH�/RKPDQQ��+DUDOG�1HXPDQ��8ZH�-DQ�
5RORII��-�UJHQ�6FKDQ]H���
�
&KULVWLDQ�2VEXUJ��QRFK�'2�&2���NRQQWH�VLFK�YRQ�.ODVVH�(�QDFK�$�YHUEHVVHUQ���
'LH�5XI]HLFKHQ�JLEW�HV�LQ�.�U]H���
�
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=ZHL�7HLOQHKPHU�KDWWHQ�OHLGHU�3HFK�XQG�P�VVHQ�QRFK�HLQPDO�HUVFKHLQHQ���
$OOHQ�QHXHQ�/L]HQ]LQKDEHUQ�XQVHUH�EHVWHQ�:�QVFKH�����HV�DOO]HLW�JXG�G[���
�
,Q�GLHVHP�=XVDPPHQKDQJ�PDFKW�GLH�$XVVHQVWHOOH�%UHLWHQEXUJ�1RUGRH�EHL�
,W]HKRH�GDV�$QJHERW��GLH�1DFKSU�IXQJ�LQ���ELV���:RFKHQ�DE]XKDOWHQ��ZHQQ�
VLFK�JHQXJ�3U�IOLQJH�DQPHOGHQ�Z�UGHQ���
�
$OVR��:HU�VLFK�VFKRQ�YRUEHUHLWHW�KDW�XQG�VFKQHOO�GLH�3U�IXQJ�PDFKHQ�
P|FKWH��KLHU�ELHWHW�VLFK�HLQH�&KDQFH���
�
'LH�$QPHOGXQJ�PXVV�QDW�UOLFK�LQ�5RVWRFN�HUIROJHQ�PLW�GHP�+LQZHLV��GDVV�GLH�
3U�IXQJ�LQ�%UHLWHQEXUJ�1RUGRH�VWDWWILQGHQ�VROO���
�
1DFKIUDJHQ�EHL�8OULFK��')�(8���HPDLO�')�(8#'$5&�GH��
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