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�
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�
6RPPHUSDXVH�GHV�+DPEXUJ�5XQGVSUXFKV�
�
'HU�5XQGVSUXFK�XQVHUHV�1DFKEDUGLVWULNWHV�PDFKW�LP�$XJXVW������HLQH�
6RPPHUSDXVH��)ROJOLFK�ZHUGHQ�DP��������������XQG�����$XJXVW�NHLQ�
RIIL]LHOOHU�+DPEXUJ�5XQGVSUXFK�DXVJHVHQGHW��
'D�GHU�'HXWVFKODQG�5XQGVSUXFK�NHLQH�6RPPHUSDXVH�PDFKW��LVW�VRPLW�]XPLQGHVW�
DP�0RQWDJ�$EHQG�GLH�*HOHJHQKHLW�GHQ�'/�5XQGVSUXFK�GRFK�QRFK�]X�K|UHQ��
�
�
)XQNFDPS�=DEDNXFN�
�
$P�NRPPHQGHQ�)UHLWDJ�EHJLQQW�GDV����)XQNFDPS�LQ�=DEDNXFN��(LQJHODGHQ�VLQG�
DOOH�)XQNDPDWHXUH��DEHU�DXFK��QRFK��QLFKW�/L]HQVLHUWH��(V�LVW�JHQ�JHQG�
3ODW]�I�U�$QWHQQHQ��DEHU�DXFK�GDV�JHP�WOLFKH�%HLVDPPHQVHLQ�PLW�*ULOOHQ��
%DGHQ�XQG�lKQOLFKHQ�$NWLYLWlWHQ�NRPPW�QLFKW�]X�NXU]��
:HU�QRFK�VSRQWDQ�WHLOQHKPHQ�P|FKWH�ILQGHW�DOOH�UHOHYDQWHQ�,QIRUPDWLRQHQ�LP�
,QWHUQHW�XQWHU�ZZZ�IXQNFDPS�GH�YX���
=XGHP�ZHUGHQ�HLQLJH�)XQNDPDWHXUH�DP�NRPPHQGHQ�0RQWDJ�]XP�E]Z�QDFK�GHP�
6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�DXI�GHU�)UHTXHQ]������.+]�LQ�66%�TUY�VHLQ��
'LH�7HLOQHKPHU�GHV�)XQNFDPSV�IUHXHQ�VLFK�DXI�YLHOH�$QUXIH��HV�ZHUGHQ�GLH�
&OXEVWDWLRQ�'/�$21�GHV�29�'���%HUOLQ�0DU]DKQ�+HOOHUVGRUI�XQG�HLQLJH�29�
0LWJOLHGHU�TUY�VHLQ��VRIHUQ�QLFKW�HLQ�*HZLWWHU�GRUW�]XP�TUW�]ZLQJW��
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$)X��1HXH��5LFKWZHUWH�I�U�XQHUZ�QVFKWH�$XVVHQGXQJHQ��
�
'LH�%XQGHVQHW]DJHQWXU��%1HW]$��KDW�LP�$PWVEODWW���������QHXH��5LFKWZHUWH�
I�U�XQHUZ�QVFKWH�$XVVHQGXQJHQ��YRQ�$PDWHXUIXQNDQODJHQ�YHU|IIHQWOLFKW��
�
%HUHLWV�LP�1RYHPEHU�YHUJDQJHQHQ�-DKUHV�KDWWH�GLH�%1HW]$�HLQHQ�(QWZXUI�
GLHVHU�5LFKWZHUWH�YHU|IIHQWOLFKW�XQG�GHQ��EHWURIIHQHQ�.UHLVHQ��*HOHJHQKHLW�
JHJHEHQ��GD]X�6WHOOXQJ�]X�QHKPHQ��1DFK�$QJDEHQ�GHU�%HK|UGH�VLQG�GDUDXIKLQ�
GUHL�6WHOOXQJQDKPHQ�YRQ�%HWURIIHQHQ�HLQJHJDQJHQ��
�
$OV��XQHUZ�QVFKWH�$XVVHQGXQJ��GHILQLHUW�GLH�%1HW]$��MHGH�$XVVHQGXQJ�
DX�HUKDOE�GHU�HUIRUGHUOLFKHQ�%DQGEUHLWH��GLHV�LVW�GLH�%DQGEUHLWH��ZHOFKH�
I�U�HLQH�JHJHEHQH�6HQGHDUW�JHUDGH�DXVUHLFKW��XP�GLH�hEHUWUDJXQJ�GHU�
1DFKULFKW�PLW�GHU�*HVFKZLQGLJNHLW�XQG�*�WH�VLFKHU]XVWHOOHQ��GLH�XQWHU�GHQ�
JHJHEHQHQ�%HGLQJXQJHQ�HUIRUGHUOLFK�LVW���
�
'LH�QHXHQ�5LFKWZHUWH�VRZLH�GLH�$QWZRUWHQ�GHU�%1HW]$�DXI�GLH�HLQJHJDQJHQHQ�
6WHOOXQJQDKPHQ�VLQG�LQ�GHU�9HUI�JXQJ���������]XVDPPHQJHIDVVW��'LH�
9HUI�JXQJ�NDQQ�LP�,QWHUQHW�XQWHU�
ZZZ�EXQGHVQHW]DJHQWXU�GH�PHGLD�DUFKLYH�������SGI�KHUXQWHUJHODGHQ�ZHUGHQ��
�
�4XHOOH��IXQNPDJD]LQ�GH�
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,Q�HLJHQHU�6DFKH��NHLQH�6RPPHUSDXVH�
�
'HU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�JHKW�QLFKW�LQ�GLH�6RPPHUSDXVH���
'DV�5XQGVSUXFKWHDP�ZLUG�DXFK�LQ�GHU�6RPPHUIHULHQ]HLW�GHQ�6FKOHVZLJ�
+ROVWHLQ�5XQGVSUXFK�VRZLH�GHQ�'HXWVFKODQG�5XQGVSUXFK�DXI�GHQ��EOLFKHQ�
5HODLV�XQG�)UHTXHQ]HQ��EHUWUDJHQ��$XFK�ZHQQ�GDV�JXWH�:HWWHU�VLFKHUOLFK�
YLHOH�QDFK�GUDX�HQ�ORFNHQ�ZLUG��VR�LVW�HV�GRFK�DXFK�I�U�8UODXEHU�XQG�*lVWH�
EHL�XQV�DQJHQHKP��HWZDV�I�U¶V�+REE\�DQJHERWHQ�]X�EHNRPPHQ��8UODXE�XQG�
$PDWHXUIXQN�ODVVHQ�VLFK�GRFK�JXW�YHUHLQEDUHQ��
�
�
1LJKW�RI�WKH�1LJKWV��
�
86�.�VWHQIXQNVWHOOHQ��ZLHGHU�LQ�&:��TUY����
�
(LQ�7HDP�HKHPDOLJHU�)XQNHU�DPHULNDQLVFKHU�.�VWHQIXQNVWHOOHQ�
]HOHEULHUW�LP�-XOL�]XP����0DO��GLH�Ä1LJKW�RI�WKH�1LJKWV³���HLQ�(YHQW��EHL�
GHP�HLQH�5HLKH�YRQ�.�VWHQIXQNVWHOOHQ�I�U���6WXQGHQ�DXI�6HHIXQN�IUHTXHQ]HQ�
RQ�DLU�JHKHQ��(V�VROO�DXI�GHU�$QUXIIUHTXHQ]�����N+]��VRZLH�DXI�
$UEHLWVIUHTXHQ]HQ�DXI�0:������±�����N+]��XQG�LQ�GHQ�
6HHIXQN�.XU]ZHOOHQElQGHUQ��SURIHVVLRQHOOHU�)XQNYHUNHKU�PLW�6FKLIIHQ�
DEJHZLFNHOW�ZHUGHQ��
�
'LH�$)X�&OXEVWDWLRQ�.�.3+�QLPPW�LQ�GLHVHU�=HLW�DXI�$)X�)UHTXHQ]HQ�
(PSIDQJVEHULFKWH�YRQ�$PDWHXUIXQNVWHOOHQ�HQWJHJHQ�XQG�LVW�DXI������N+]����
�����N+]�XQG�������N+]��TUY��
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�
7HUPLQ���������������������87&�±������87&�
�
7HLOQHKPHQGH��.�VWHQIXQNVWHOOHQ��
6��)UDQFLVFR��&DOLIRUQLD�5DGLR���.3+���
0RELOH�5DGLR��:/2���$ODEDPD����
GLH�.�)X6WQ�PLW�5XI]HLFKHQ��.)6��XQG��./%�����
.�)X6W�GHU�8�6��&RDVW�*XDUG���10&����12-�XQG���101�
�
'HWDLOOLHUWH�,QIR�X�D���EHU�DEZHLFKHQGH�%HWULHEV]HLWHQ�YLD�
ZZZ�UDGLRPDULQH�RUJ�
�
ZHU�1lKHUHV��EHU�DNWLYH��NRPPHU]LHOOH�.�VWHQIXQNVWHOOHQ�XQG�GHUHQ�
+DXSWPHUNPDOH��45*V�HWF���HUIDKUHQ�P|FKWH��HUKlOW�$XVNXQIW�EHL�
'HU�,78�*HQI�XQWHU�Ä0$56³��0DULWLPH�������XQWHU��
ZZZ�,78�LQW�PDUV���GDQQ�5XEULN��FRDVW�VWDWLRQV��
�
��PDQ�PX��DOOHUGLQJV�GDV�NRUUHNWH�&DOO�RGHU�GHQ�NRUUHNWHQ�1DPHQ�
�� ZLH�HU�EHL�GH�,78�JHOLVWHW�LVW��HLQJHEHQ���
�
�9LHOHQ�'DQN�I�U�GLH�hEHUPLWWOXQJ�DQ�'-�/1��
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6SDQLHQ��.HLQH�*DVWOL]HQ]HQ�PHKU�I�U�'2�/L]HQ]LHUWH"�
�
6SDQLHQ�HUWHLOW�RIIHQEDU�NHLQH�*DVWOL]HQ]HQ�PHKU�DQ�'2�/L]HQ]LHUWH��'LHV�
WHLOWH�%HUQG��'2�6%+��GHP�)XQNPDJD]LQ�PLW��
�
%LVKHU�ZDU�HV�UHODWLY�XQSUREOHPDWLVFK��DOV�'2�/L]HQ]LHUWHU�LQ�6SDQLHQ�HLQH�
*DVWOL]HQ]�]X�HUKDOWHQ��'LH�GDPDOLJH�GHXWVFKH�$PDWHXUIXQN�.ODVVH����KHXWH�
.ODVVH�(��HQWVSUDFK�ZHLWJHKHQG�GHU�VSDQLVFKHQ�.ODVVH�&��
�
,P�-XOL������ZXUGH�GDV�VSDQLVFKH�$PDWHXUIXQNJHVHW]�JHlQGHUW��'LH�
VSDQLVFKHQ�$PDWHXUIXQNNODVVHQ���DXFK�GLH�GRUWLJH��(LQVWHLJHUNODVVH�&����
ZXUGHQ�]X�HLQHU�JHPHLQVDPHQ�.ODVVH�$�]XVDPPHQJHOHJW��'LHV�KDW�RIIHQEDU�]XU�
)ROJH��GDVV�$QWUlJH�GHXWVFKHU�'2�/L]HQ]OHU�DXI�HLQH�*DVWOL]HQ]�YRQ�GHQ�
VSDQLVFKHQ�%HK|UGHQ�DEJHOHKQW�ZHUGHQ�PLW�GHU�%HJU�QGXQJ��GDVV�HV�LQ�
6SDQLHQ�DXIJUXQG�GHV�QHXHQ�*HVHW]HV�NHLQH�HQWVSUHFKHQGH��(LQVWHLJHU�
/L]HQ]NODVVH��PHKU�JHEH��
�
'2�6%+�KDW�VHLQH�SHUV|QOLFKHQ�(UIDKUXQJHQ�PLW�GHU�QHXHQ�VSDQLVFKHQ�
5HJHOXQJ�LQ�HLQHP�%HULFKW�]XVDPPHQJHIDVVW��GHU�LP�,QWHUQHW�XQWHU�
KWWS���WLQ\XUO�FRP��DH�JW�]X�ILQGHQ�LVW��
�
�4XHOOH��IXQNPDJD]LQ�GH�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'LHVHU�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW���
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�XQWHU��������������RGHU��������������EHVWlWLJHQ��
�
����XQG�$:'+�ELV�QlFKVWHQ�0RQWDJ�YRQ�')�/1)��


