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)XQNIORKPDUNW�LQ�1RUWRUI�
�
$P�6RQQWDJ��GHP�������������ILQGHW�GHU������$PDWHXUIXQNIORKPDUNW�LP�+RWHO�
�+ROVWHLQLVFKHV�+DXV��LQ�1RUWRUI�VWDWW��%HJLQQ�LVW�XP�������XQG�I�U�
$XVVWHOOHU�������0(6=���
7LVFKGHFNHQ�N|QQHQ��DEHU�P�VVHQ�QLFKW��PLWJHEUDFKW�]X�ZHUGHQ��
(V�ZLUG�DXFK�HLQ�$QUHLVHPRELOZHWWEHZHUE�YRQ�������ELV�������87&�
YHUDQVWDOWHW��
'LH�%lQGHU�VLQG���P�E]Z����P��'LH�/HLWVWDWLRQHQ�VLQG�PLW�GHP�5XI]HLFKHQ�
'/�15�DXI�GHQ�)UHTXHQ]HQ���������XQG�������0+]�]X�DUEHLWHQ��
'LH�(LQZHLVXQJ�LVW�DXI�GHU�)UHTXHQ]���������0+]��XQG�GLHVH�LVW�LP�
:HWWEHZHUE�QLFKW�]X�EHQXW]HQ��
'DV�/RJ�VROO�ELV�������87&�DEJHJHEHQ�ZHUGHQ��'LH�$XVVFKUHLEXQJ�ILQGHW�PDQ�
LP�,QWHUQHW�XQWHU�ZZZ�GDUF�GH�P����)�U�MHGHQ�7HLOQHKPHU�JLEW�HV�HLQH�
8UNXQGH��XQG�ZHU�LQ�VHLQHU�.ODVVH�GHQ�HUVWHQ�3ODW]�EHOHJW�HUKlOW�HLQH�
3ODNHWWH��
'DV�2UJDQLVDWLRQVWHDP�KRIIW�DXI�UHJH�7HLOQDPH�XQG�IUHXW�VLFK�DXI�HXUHQ�
%HVXFK��
�
���GH�'/�/(�
�
�
.HLQH�hEHUWUDJXQJ�GHV�+DPEXUJ�5XQGVSUXFKV�
�
$P�NRPPHQGHQ�6RQQWDJ��GHP�����2NWREHU��HUIROJW�DXIJUXQG�GHV�)ORKPDUNWHV�LQ�
1RUWRUI�NHLQH�hEHUWUDJXQJ�GHV�+DPEXUJUXQGVSUXFKHV�DXI�GHU�)UHTXHQ]���������
0+]��'LHV�WHLOW�+ROJHU��'*�<(;��PLW��
�
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:DWHUNDQW�&RQWHVW�
�
'HU����0HWHU�:DWHUNDQW�&RQWHVW������ILQGHW�DP�6RQQWDJ��GHQ������������LQ�
GHU�=HLW�]ZLVFKHQ�������XQG�������8KU�87&��:HOW]HLW���DXI�GHQ�)UHTXHQ]HQ�
����������N+]�LQ�&:��XQG�LQ�GHU�%HWULHEVDUW��66%�������������������������
N+]�VWDWW���'LH�2UJDQLVDWRUHQ�VLQG�GLH�:DWHUNDQW�5XQGH�XQG�GHU�:DWHUNDQW�
7URSK\�&OXE�LQ�=XVDPPHQDUEHLW�PLW�GHP�'$5&�'LVWULNW�0�6FKOHVZLJ�+ROVWHLQ��
'LH�$XVVFKUHLEXQJ�XQG�GDV�&RQWHVW�)RUPXODU�VLQG�DXI�GHU��:HEVHLWH�
KWWS���ZZZ�ZDWHUNDQWH�GH�ZDWHUNDQW�DIX�ZDWHUNDQW�FRQWHVW�KWP�
YHU|IIHQWOLFKW���
�
0LW�IUHXQGOLFKHQ�*U�VVHQ��
�
'DV�2UJDQLVDWLRQVWHDP�GHU�:DWHUNDQW�5XQGH�XQG�GHV�:DWHUNDQW�7URSK\�&OXEV��
�
3HWHU�/HKUNH��'.�+3���
:ROIJDQJ�0LND��'2�+0���
*�QWHU�+HLWPDQQ��'2�+*���
�
�
�
(V�IROJW�HLQ�$XV]XJ�DXV�GHU�$XVVFKUHLEXQJ��
�
'HU�&RQWHVW�ZLUG�]X�(KUHQ�GHU�:LNLQJHU�XQG�GHP�5RELQ�+RRG�GHU�0HHUH�.ODXV�
6W|UWHEHNHU�YHUDQVWDOWHW��
�
9HUDQVWDOWHU��:DWHUNDQW�5XQGH�XQG�'$5&�'LVWULNW�0�6FKOHVZLJ�+ROVWHLQ�
:HEVHLWH��ZZZ�ZDWHUNDQWH�GH�
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�
=X�DUEHLWHQGH�6WDWLRQHQ��$OOH��MHGH�6WDWLRQ�NDQQ�QDFK����0LQ��HUQHXW�
JHZHUWHW�ZHUGHQ���SUR�462��3XQNW���
�
%lQGHU��N+]������P�&:������������66%������������������������N+]�
�
%HWULHEVDUWHQ��DOOH�DXFK�PL[HG�
�
.ODVVHQ������GHXWVFKH�6WDWLRQHQ������&:����±�6:/�
�
=LIIHUQDXVWDXVFK��56�7����OIG��1U���'2.�
�
462�3XQNWH��3UR�462�HLQHQ�3XQNW��6:/V��3UR�NRPSOHWW�DXIJHQRPPHQHQ�
$XVWDXVFK�]ZHL�3XQNWH�
�
0XOWLSOLNDWRUSXQNWH��(LQ�3XQNW�SUR�'2.��JHDUEHLWHWHV�:$(�';&&�*HELHW���
�
6:/V��.HLQH�0XOWLSOLNDWRUSXQNWH�
�
(QGSXQNW]DKO��6XPPH�GHU�462�3XQNWH�PDO�6XPPH�GHU�0XOWLSOLNDWRUSXQNWH��
��
6:/V��6XPPH�GHU�462�3XQNWH�
�
/RJ��
���.RSI��1DPH��5XI]HLFKHQ��'2.��.ODVVH��
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���6SDOWHQ��87&��5XI]HLFKHQ��1DPH��0RGH��=LIIHUQDXVWDXVFK�
�JHJHEHQ�HUKDOWHQ���0XOWLSOLNDWRUHQ��'2.��:$(�';&&��
���(QGDEUHFKQXQJ��$Q]DKO�GHU�462V�[�0XOWLSOLNDWRUHQ�
���8QWHUVFKULIW�
�
/RJ�$XVGUXFN�DXV�GHU�+RPHSDJH���
6LHKH�KWWS���ZZZ�ZDWHUNDQWH�GH�ZDWHUNDQW�FRQWHVW�
�
$XV]HLFKQXQJHQ��:LNLQJHU��XQG�.ODXV�6W|UWHEHNHUSODNHWWH�I�U�GHQ�6LHJHU�
�
(LQVHQGHVFKOXVV�����7DJH�QDFK�&RQWHVWHQGH�
�
&RQWHVWPDQDJHU��3HWHU�/HKUNH��'.�+3��5RWGRUQDOOHH���D��������+DPEXUJ��
�
+LQZHLV��
:HU�PLQGHVWHQV����462¶V�KDW��NDQQ�GDV�'LSORP�:LNLQJHU��X��6WHXHUPDQQ�
3ODNHWWH�I�U�MH������(XUR�EHDQWUDJHQ��'LH�$XV]HLFKQXQJHQ�]lKOHQ�I�U�GLH�
:DWHUNDQW�7URSK\��(UJHEQLVOLVWH�JHJHQ�6$6(�
�
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$VLHQ��$PDWHXUIXQN�XQWHUVW�W]W�.ULVHQNRPPXQLNDWLRQ�
�
,Q�)ROJH�HLQHV�VFKZHUHQ�7URSHQVWXUPV�DXI�GHQ�3KLOLSSLQHQ�XQG�HLQHV�
(UGEHEHQV�LQ�,QGRQHVLHQ�HQJDJLHUHQ�VLFK�GRUWLJH�)XQNDPDWHXUH�PLW�
1RWIXQNYHUNHKU��'U��-RH\�3DQJDQLEDQ��'8�%3��3UlVLGHQW�GHU�3KLOLSSLQHQ�
$PDWHXU�5DGLR�$VVRFLDWLRQ��3$5$���EHULFKWHW��GDVV�ORNDOH�$PDWHXUIXQNFOXEV�
PRELOLVLHUW�ZXUGHQ��1RWIXQNEHWULHE�ILQGHW�LKP�]XIROJH�DXI�������0+]�XQG�
DXI���P�)0�VWDWW��
��
,Q�HLQHU�NXU]HQ�1DFKULFKW�DQ�-LP�/LQWRQ��9.�3&��1RWIXQNPDQDJHU�GHU�,$58�
5HJLRQ����ZXUGH�YRP�2UJDQLVDVL�$PDWLU�5DGLR�,QGRQHVLD��25$5,��EHVWlWLJW��
GDVV�DXFK�KLHU�)XQNDPDWHXUH�KHOIHQG�WlWLJ�VLQG��:LVQX�:LGMDMD��
:�618�<%�$=��EHULFKWHW���:LU�VLQG�EHUHLWV�PLW�1RWIXQN�.RPPXQLNDWLRQ�LQ�
:HVW��XQG�6�G�6XPDWUD�,QGRQHVLHQ�DNWLY��:LU�QXW]HQ�GDV���P��XQG����P�
%DQG���$XFK�LP�'$5&�H�9��KDW�GHU�1RWIXQN�HLQHQ�KRKHQ�6WHOOHQZHUW��(LQ�
%HLVSLHO�GDI�U�LVW�GLH�HUVWH�1RWIXQN��XQG�.ULVHQNRPPXQLNDWLRQVWDJXQJ�GHU�
ED\HULVFKHQ�)XQNDPDWHXUH��+LHU�KDEHQ�VLFK�GLH�ED\HULVFKHQ�)XQNDPDWHXUH�
YHUSIOLFKWHW��GLH�.DWDVWURSKHQVFKXW]EHK|UGHQ��VRZHLW�Q|WLJ��GXUFK�
GUDKWORVH�)HUQPHOGHYHUELQGXQJHQ�]X�XQWHUVW�W]HQ��:HLWHUHV�]XU�
1RWIXQNWDJXQJ�ZXUGH�LQ�GHU�&4�'/�������DXI�6������YHU|IIHQWOLFKW��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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����5XQGVSUXFKWHDPWUHIIHQ�DXI�GHP�$VFKEHUJ�
�
+DOOR�OLHEH�</��;</��20�XQG�6:/��
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�WULIIW�VLFK�GDV�HOIWH�0DO�DP�
6DPVWDJ��GHQ�����2NWREHU������XP����8KU�ZLHGHU�GLUHNW�DXI�GHP�$VFKEHUJ��
��P�JHJHQ�EHU�YRP�5HODLV�'%�=$�LQ�GHP�5HVWDXUDQW�$VFKEHUJ�6WXEHQ���
'LH�$GUHVVH�ODXWHW���$VFKEHUJ��������$VFKHIIHO��
'LH�*36�.RRUGLQDWHQ�I�U�GHQ�3DUNSODW]�ODXWHQ��

1�����������¶�
(�����������¶�

'D�XQVHU�7HDP�LQQRYDWLY�EOHLEHQ�VROO��ZHUGHQ�GRUW�GLH�2UJDQLVDWLRQ�XQG�
DNWXHOOH�7KHPHQ�]XP�5XQGVSUXFK�EHVSURFKHQ��
(LQ�7KHPHQSXQNW�LVW�X�D��GDV�YHUlQGHUWH�5XQGVSUXFKIRUPDW�VHLW�$QIDQJ�GHV�
-DKUHV�������
*lVWH�XQG�,QWHUHVVLHUWH�VLQG�XQWHU�YRUKHULJHU�$QPHOGXQJ�]XP�%HLVSLHO�EHLP�
%HVWlWLJXQJVYHUNHKU�RGHU�EHL�+DQV�&KULVWLDQ��'%�/=��(�0DLO��GE�O]#GDUF�GH�
KHU]OLFK�ZLOONRPPHQ��
�
���+DQV�&KULVWLDQ�'%�/=�
�
�
�
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����,17(55$',2�,QIR�����
-HW]W�QRFK�UHFKW]HLWLJ�DQ�GLH�)ORKPDUNWDQPHOGXQJ�GHQNHQ�
�
'DV�7HDP�GHU�,17(55$',2�HULQQHUW�DOOH�GLH�I�U�GHQ�)ORKPDUNW��GLH�HLQHQ�
3ODW]�]XU�$XVVWHOOXQJ�LKUHU�:DUH�EHQ|WLJHQ��IU�K]HLWLJ�DQ�HLQH�$QPHOGXQJ�
]X�GHQNHQ���
$XIJUXQG�GHU�JUR�HQ�1DFKIUDJH�ELWWHQ�ZLU�GLH�5HVHUYLHUXQJ�QLFKW�HUVW�PLW�
GHP�$QPHOGHVFKOXVV�GHQ������������YRU]XQHKPHQ��(PSIHKOHQVZHUW�LVW�GHU�
$XIEDX�EHUHLWV�DP�9RUWDJ�GHU�0HVVH�LQ�GHU�=HLW�YRQ�������±�������8KU��$Q�
GLHVHP�7DJH�N|QQHQ�GLH�)ORKPDUNWDQELHWHU�GLH�]XJHWHLOWHQ�0HVVHWLVFKH�
GLUHNW�LQ�GHU�+DOOH�DQIDKUHQ��%LWWH�EHGHQNHQ�6LH��GLH�(LQIDKUW�PLW�
)DKU]HXJHQ�XQG�$QKlQJHUQ�LQ�GLH�+DOOH�LVW�DP�0RUJHQ�GHV�0HVVHWDJHV�DXV�
6LFKHUKHLWVJU�QGHQ�QLFKW�PHKU�P|JOLFK��'LH�+DOOH�ZLUG�QDFKWV�EHZDFKW��
$QKlQJHU�N|QQHQ�YRQ�)UHLWDJ�ELV�6DPVWDJ�DXI�GHP�*HOlQGH�JHSDUNW�ZHUGHQ��
$QUHLVHQGH�PLW�3.:�$QKlQJHU��GLH�HUVW�6DPVWDJ�PRUJHQ�XQG�RKQH�9RUDQPHOGXQJ�
DQUHLVHQ��P�VVHQ�GHQ�3DUNSODW]��:HVW����EHQXW]HQ��$QGHUH�3DUNGHFNV�VLQG�
QLFKW�I�U�3.:�PLW�$QKlQJHUQ�DXVJHOHJW���
�
,QWHUHVVHQWHQ�I�U�GHQ�)ORKPDUNW�ZHUGHQ�JHEHWHQ�,KUH�$QPHOGXQJ�DQ�GHQ�
9HUDQVWDOWHU�]X�ULFKWHQ�VFKULIWOLFK�XQWHU��$71�H�9���.DSHOOHQEHUJ�����
������.DWOHQEXUJ��SHU�)D[��������������RGHU�0DLO��LQIR#LQWHUUDGLR�LQIR���
�
�
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(LQWULWWVNDUWHQ�LP�9RUYHUNDXI�
�
,Q�GLHVHP�-DKU�N|QQHQ�(LQWULWWVNDUWHQ�ZLH�LP�9RUMDKU�LP�9RUYHUNDXI�
HUZRUEHQ�ZHUGHQ��6ROOWH�HLQH�=XVHQGXQJ�HUZ�QVFKW�VHLQ��PXVV�PLW�GHU�
%HVWHOOXQJ�HLQ�)UHLXPVFKODJ�PLW�6$6(��EHUVDQGW�ZHUGHQ��'LH�9RUDEEHVWHOOXQJ�
KDW�GHQ�9RUWHLO�PRUJHQV�GLUHNW��EHU�GHQ�)ORKPDUNWHLQJDQJ�GLH�+DOOH�]X�
EHWUHWHQ��
�
���
�2OLYHU�'+�2+��
�
7($0�,17(55$',2�+DQQRYHU�
�
�
�
�
�
�
�
�
�
�
5XIQXPPHUQlQGHUXQJ�EHLP�,QIRWHOHIRQ�GHV�'LVWULNWHV�+DPEXUJ�
�
'LH�5XIQXPPHU�GHV�,QIRWHOHIRQV�GHV�'LVWULNWHV�+DPEXUJ�KDW�VLFK�DE�VRIRUW�
JHlQGHUW��'LH�������5XIQXPPHU�ZLUG�GXUFK�GLH�������������������HUVHW]W��
�
'LHV�WHLOW�3HWHU��'-�/1��gIIHQWOLFKNHLWVUHIHUHQW�GHV�'LVWULNWHV�+DPEXUJ��
PLW��
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+%*��$E������NHLQH�=HLW]HLFKHQ�PHKU�DXI����N+]��
�
'HU�6FKZHL]HU�=HLW]HLFKHQVHQGHU�+%*�VWHOOW�DXI����-DQXDU������VHLQHQ�
6HQGHEHWULHE�DXI����N+]�HLQ��'DV�%XQGHVDPW�I�U�0HWURORJLH�0(7$6�VFKULHE�LQ�
HLQHU�3UHVVHPLWWHLOXQJ��GDVV�GLH�KRKHQ�6DQLHUXQJVNRVWHQ�GHQ�HIIHNWLYHQ�
1XW]HQ�GHV�6HQGHUV�QLFKW�UHFKWIHUWLJHQ�Z�UGHQ��'HU�6HQGHU�LVW�VHLW������LQ�
%HWULHE��'DV�0(7$6�ZLUG�DEHU�DXFK��EHU������KLQDXV�GLH�RIIL]LHOOH�
6FKZHL]HU�=HLW�YHUEUHLWHQ���EVSZ��GXUFK�GHQ�EHUHLWV�H[LVWLHUHQGHQ�
=HLW]HLFKHQVHUYHU�LP�,QWHUQHW��
�
'HU]HLW�QXW]HQ�YRU�DOOHP�HWZD������.LUFKWXUP��XQG�6FKXOKDXVXKUHQ�LQ�GHU�
JDQ]HQ�6FKZHL]�GDV�+%*�6LJQDO��'LHVH��ZLH�DXFK�DOOH�DQGHUHQ�+%*�1XW]HU�
N|QQHQ�MHGRFK�PLW�HLQHP�JHULQJHQ�$XIZDQG�GHQ�(PSIDQJ�DXI�GDV�GHXWVFKH�
'&)���6LJQDO�XPVWHOOHQ���]XPDO�GDV�YRQ�GRUW�DXVJHVWUDKOWH�6LJQDO�EHUHLWV�
VHLW�$QIDQJV������PLW�GHP�+%*�=HLWFRGH�NRPSDWLEHO�VHL��KLH��HV�LQ�GHU�
0HGLHQPLWWHLOXQJ�ZHLWHU��
�
�4XHOOH��:HEVHLWH�GHU�86.$��
�
��KWWS���ZZZ�XVND�FK�W\SR�LQGH[�SKS"LG ��	W[BWWQHZV>WWBQHZV@ ���	W[BWWQHZV>EDFN3LG@ �	F+DVK ����H����I���
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.RVWHQH[SORVLRQ�EHLP�%26�'LJLWDOIXQN�
��
,QVLGHU�GHU�)XQNHUV]HQH�ZLVVHQ�VHLW�-DKUHQ��ZDV�VLFK�QXQPHKU�LPPHU�
NODUHU�KHUDXVVWHOOW��'HU�QHXH�%26�'LJLWDOIXQN�HUZHLVW�VLFK�NRVWHQPlVVLJ�
DOV�HLQ�)DVV�RKQH�%RGHQ���
*HOLQGH�DOV��6XSHU�*$8��GHU�.RVWHQH[SORVLRQ�OlVVW�VLFK�HLQ�%HULFKW�GHV�
�%HK|UGHQVSLHJHO��YRP����$XJXVW������EH]HLFKQHQ��0LW�%HUXIXQJ�DXI�
,QIRUPDWLRQHQ�DXV�GHP�+DXVKDOWVDXVVFKXVV�XQG�GHV�,QQHQPLQLVWHULXPV�
KHLVVW�HV�KLHU�X�D���
6R�VROOHQ�DOOHLQ�GLH�.RVWHQ��GLH�GHU�%XQG�DOV�$QWHLO�DQ�GHU�
1HW]LQIUDVWUXNWXU�]DKOHQ�PXVV��XP����3UR]HQW�DXI�������0LOOLDUGHQ�(XUR�
VWHLJHQ��hEHUUDVFKHQG�KRFK�VROOHQ�DXFK�GLH�.RVWHQ�I�U�GDV�GHU]HLWLJH�
,QWHULPVQHW]�VHLQ��GDV�YRQ�($'6�XQG�7�6\VWHPV�JHVWHOOW�ZLUG��=XP�
-DKUHVHQGH������VLQG�I�U�GLHVHV�9HUVXFKVQHW]�����0LOOLRQHQ�(XUR�IlOOLJ��
HLQH�6XPPH��GLH�GHU�%HK|UGHQVSLHJHO�DOV��XQJODXEOLFK�XQG�QLFKW�
QDFKYROO]LHKEDU��EH]HLFKQHW��$OV�*U�QGH�I�KUW�GDV�%ODWW�GLH�
8QHUIDKUHQKHLW�GHU�0LWDUEHLWHU�LQ�GHU�QHX�LQVWDOOLHUWHQ�%XQGHVDQVWDOW�
I�U�GHQ�'LJLWDOIXQN��%'%26��DQ��GLH��EHUUDVFKHQG�RSHUDWLYH�$XIJDEHQ�
�EHUQHKPHQ�PXVVWH��$XFK�VHLHQ�YRQ�GHQ�,7�%HUDWXQJVKlXVHU�QXU�UHFKW�
XQHUIDKUHQH�%HUDWHU�HLQJHVHW]W�ZRUGHQ��8UVDFKH�GDI�U�VROOHQ�]X�QLHGULJH�
7DJHVVlW]H�I�U�%HUDWXQJVOHLVWXQJHQ�VHLQ��
%HL�DOOHQ�KLHU�JHQDQQWHQ�%HWUlJHQ�G�UIWH�HV�VLFK�OHGLJOLFK�QXU�XP�GLH�
6SLW]H�GHV�(LVEHUJV�KDQGHOQ���GLH�WDWVlFKOLFKHQ�.RVWHQ�OLHJHQ�ZLH�EHL�
DQGHUHQ�ELVKHULJHQ�%XQGHVSURMHNWHQ��]�%��0DJQHWEDKQWUDVVHQ�XQG�/.:�0DXW��
HUKHEOLFK�K|KHU��'LH�JHQDQQWHQ�������0UG�(XUR�VLQG�DOV�IDNXOWDWLY�]X�GHQ�
ELVKHU�IlOOLJHQ�UG������0UG�(XUR�DQ]XVHKHQ��:HLWHUH�.RVWHQVWHLJHUXQJHQ�
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VLQG�QLFKW�DXV]XVFKOLHVVHQ��$XVVHUGHP�HUVFKHLQHQ�GLH�KLHU�HUZlKQWHQ�
�UHFKW�XQHUIDKUHQHQ�%HUDWHU�XQG�0LWDUEHLWHU��ZHQLJ�JODXEKDIW��
7DWVlFKOLFK�ZXUGHQ�GLH�WDWVlFKOLFK�DQIDOOHQGHQ�.RVWHQ�ZHJHQ�GHQ�
LQQHUKDOE�GLHVHQ�6FKUHLEHQV�DXVI�KUOLFK�HUZlKQWHQ�0lQJHO�XQG�5LVLNHQ�
EHLP�%26�'LJLWDOIXQN�GXUFK�GLH�9HUDQWZRUWOLFKHQ�VFKOLFKW�XQG�HLQIDFK�
JUHQ]HQORV�XQWHUVFKlW]W��9RP��%HK|UGHQVSLHJHO��ZHUGHQ�UG�������I�U�JDQ]�
'HXWVFKODQG�EHQ|WLJWH�%DVLVVWDWLRQHQ�HUZlKQW��$QGHUH�6WXGLHQ�JHKHQ�YRQ�
PLQG������������EHQ|WLJWHQ�%DVLVVWDWLRQHQ�DXV���
/W��%5�Y�����������EHWUDJHQ�GLH�ODXIHQGHQ�%HWULHEVNRVWHQ�QDFK�$QJDEHQ�
YRQ�%D\HUQV�,QQHQVWDDWVVHNUHWlU�:HLVV�JHJHQ�EHU�GHP�$XVVFKXVV�I�U�LQQHUH�
6LFKHUKHLW�VFKlW]XQJVZHLVH����0LR�(XUR�SUR�-DKU��EHLP�ELVKHULJHQ�
$QDORJIXQN�VLQG�HV�UG����0LR�(XUR���HQWVSULFKW�HLQHU�JXW�YLHUIDFKHQ�
.RVWHQVWHLJHUXQJ���
'LH�JHVFKlW]WHQ�*HVDPWNRVWHQ�I�U�%D\HUQV�'LJLWDOIXQN�ELV������EHOLHIHQ�
VLFK�DXI�����0LR�(XUR��DOOHLQ�GLH�%HWULHEVNRVWHQ�ZHUGHQ�PLW�UG������0LR�
(XUR�YHUDQVFKODJW���
%HUOLQV�,QQHQVHQDWRU�.|UWLQJ�HUZlKQWH�LQ�GHU�%HUOLQHU�0RUJHQSRVW�Y��
����������ODXIHQGH�MlKUOLFKH�%HWULHEVNRVWHQ�I�U�GHQ�'LJLWDOIXQN�YRQ�JXW�
���0LR�(XUR��'DVV�GLH�.RVWHQ�RIIHQEDU�Y|OOLJ�DXV�GHP�5XGHU�ODXIHQ��]HLJW�
DXFK�HLQ�2ULJLQDO�7HLO]LWDW�GHU��%HUOLQHU�=HLWXQJ��Y�������������������
3UR�9HUPLWWOXQJVVWHOOH��%DVLVVWDWLRQ����LQ�%HUOLQ�LQVJHVDPW����
%DVLVVWDWLRQHQ�ZDUHQ�XUVSU�QJOLFK�����0LOOLRQHQ�(XUR�HUUHFKQHW�ZRUGHQ��
/HW]WHQGOLFK�NRVWHWHQ�VLH�GDV�'RSSHOWH���
,Q�DQGHUHQ�%XQGHVOlQGHUQ�YHUKlOW�HV�VLFK�lKQOLFK��(UKHEOLFK�K|KHUH�
ODXIHQGH�'LJLWDOIXQNEHWULHEVNRVWHQ�DOV�EHLP�ELVKHULJHQ�$QDORJIXQN��
$XFK�GLH�LQ�)XQNHUNUHLVHQ�ODQJH�EHNDQQWHQ�JURVVHQ�5HLFKZHLWHQSUREOHPH�
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GHV�%26�'LJLWDOIXQNV�LP�9HUJOHLFK�]XP�ELVKHULJHQ�$QDORJIXQN�VFKODJHQ�
QXQPHKU�WHXHU�]X�%XFKH���
%XQGHVLQQHQPLQLVWHU�6FKlXEOH�PXVVWH�DP�����������DQOlVVOLFK�GHV�PLW�
JURVVHP�0HGLHQDXIZDQG�HUIROJWHQ�'LJLWDOIXQN�6WDUWV�LQ�%HUOLQ�|IIHQWOLFK�
HLQUlXPHQ��GDVV�ZHJHQ�GHU�5HLFKZHLWHQSUREOHPDWLN�YLHO�PHKU�
)XQNPDVWHQ�%DVLVVWDWLRQHQ�EHQ|WLJW�ZHUGHQ��DOV�HLJHQWOLFK�YRUJHVHKHQ��
:LH�EHUHLWV�OW��%HK|UGHQVSLHJHO�HUZlKQW��ZHUGHQ�PLQG�������
%DVLVVWDWLRQHQ�5HODLVXPVHW]HU�I�U�JDQ]�'HXWVFKODQG�EHQ|WLJW��$QGHUH�
6WXGLHQ�JHKHQ�YRQ�PLQG������������EHQ|WLJWHQ�8PVHW]HUQ�DXV��ZDV�ZHJHQ�
EHVDJWHQ�5HLFKZHLWHQSUREOHPHQ�WHFKQ��UHDOLVWLVFKHU�HUVFKHLQW���
,P�9HUJOHLFK�]XP�ELVKHULJHQ�$QDORJIXQN���KLHU�JU|VVWHQWHLOV�MHZHLOV�
XQDEKlQJLJH�.DQlOH�)UHTXHQ]HQ��ZlUHQ�EHLP�%26�'LJLWDOIXQN�LQ�)lOOHQ�YRQ�
6W|UXQJHQ�$XVIlOOHQ�$//(�%HQXW]HU�3ROL]HL��)HXHUZHKU�5HWWXQJVGLHQVWH�
JOHLFKHUPDVVHQ�EHWURIIHQ��%HLP�$QDORJIXQN�PHUNW�]�%��GLH�3ROL]HL�QLFKWV�
YRQ�)XQNSUREOHPHQ�EHL�GHU�)HXHUZHKU��$XFK�VLQG�I�U�VROFKH�)lOOH�YRQ�
6W|UXQJHQ�$XVIlOOHQ�HLQ]HOQHU�$QDORJIXQNNDQlOH�)UHTXHQ]HQ�JUXQGVlW]OLFK�
JHQ�JHQG�5HVHUYHQ�YRUJHVHKHQ��ZRKLQ�GLH�%HWURIIHQHQ�SUREOHPORV�ZHFKVHOQ�
N|QQHQ��)OlFKHQGHFNHQGH�6W|UXQJHQ�$XVIlOOH�VLQG�LP�9HUJOHLFK�]XP�
%26�'LJLWDOIXQN�EHLP�ELVKHULJHQ�$QDORJIXQN�WHFKQ��QLFKW�P|JOLFK���
1LFKW�]X�YHUJHVVHQ�ZlUH�DXFK��GDVV�EHL�HYWO��(UK|KXQJ�GHU�'DWHQUDWH�YRQ�
UG����.%�VHN�DOOH�ELVKHU�DQJHVFKDIIWHQ�%26�'LJLWDOIXQNJHUlWH�ZLHGHUUXP�
DXVJHVWDXVFKW�E]Z��HUVHW]W�ZHUGHQ�P�VVWHQ��ZHLO�VLH�I�U�K|KHUH�
'DWHQUDWHQ�LQNRPSDWLEHO�VLQG��ZDV�EHUHLWV�X�D��YRQ�%HUOLQV�,QQHQVHQDWRU�
.|UWLJ�LQ�GHQ�-DKUHQ������XQG������HLQJHUlXPW�ZHUGHQ�PXVVWH��$P�%HLVSLHO�
1LHGHUVDFKVHQ�EHWUlIH�GLHVHV�DOOHLQ��������*HUlWH��%HUOLQ�JXW��������
(QGJHUlWH��%DGHQ�:�UWWHPEHUJ�XQG�6DFKVHQ�$QKDOW�MHZHLOV�UG���������
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*HUlWH��/W��$QJDEHQ�YRP�%5����������EHQ|WLJW�%D\HUQ�OW��HUVWHQ�
6FKlW]XQJHQ�UG����������(QGJHUlWH���
'HU�(LQ]XJ�LQV��6FKZDU]EXFK��YRP�%XQG�'HXWVFKHU�6WHXHU]DKOHU�LQ�JOHLFK�
]ZHL�.DSLWHO��7HXUH�)HKOHU��XQG��.RVWHQH[SORVLRQ��G�UIWH�I�U�GHQ�
%26�'LJLWDOIXQN�SUREOHPORV�PDFKEDU�VHLQ�XQG�HLQHQ�ELV�GDKLQ�HLQPDOLJHQ�
9RUJDQJ�LQVJHVDPW�GDUVWHOOHQ���
(LQ�LQQHUKDOE�HLQHV�GHPRNUDWLVFKHQ�=XVDPPHQOHEHQV�lXVVHUVW�IUDJZ�UGLJHV�
*HEDKUHQ�RIIHQEDUW�]XP�$EVFKOXVV�GLHVHV�%HLWUDJV�IROJHQGH�$EVLFKW�GHU�
%XQGHVUHJLHUXQJ���
/W��GLYHUVHQ�,QIRV�VFKOlJW�GHU�%XQGHVUDW�LQ�HLQHU�
*HVHW]HVHQWZXUI�6WHOOXQJQDKPH�Y������������YRU��GDVV�GLH�*HVDPW]DKO�GHU�
'LJLWDOIXQN�%DVLVVWDWLRQHQ�DOV�JHKHLPH�9HUVFKOXVVDFKH�]X�EHKDQGHOQ�ZlUH��
/W��VLQQJHPlVVHU�%HJU�QGXQJ�KDQGHOH�HV�VLFK�XP�HLQ�
�+RFKVLFKHUKHLWVQHW]���'LH�|IIHQWOLFKH�(LQVLFKWQDKPH�GHU�*HVDPW]DKO��
6HQGHOHLVWXQJ�XQG�6WDQGRUW�GHU�MHZHLOLJHQ�%DVLVVWDWLRQ�N|QQH�GLH�
([LVWHQ]�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�E]Z��HLQ]HOQHU�/lQGHU�JHIlKUGHQ��
�
6SHNXODWLY�JHVDJW��G�UIWHQ�VLFK�GHVKDOE�GLH�ZDKUHQ�*U�QGH�I�U�GDV�*HVHW]�
LP�5DKPHQ�GHU�EHZXVVWHQ�9RUHQWKDOWXQJ�GHU�0lQJHO�XQG�5LVNHQ�GHV�
'LJLWDOIXQNV�JHJHQ�EHU�GHU�EUHLWHQ�gIIHQWOLFKNHLW�E]Z��8QWHUGU�FNXQJ�YRQ�
%�UJHUSURWHVWHQ�EHZHJHQ��'DV�%XQGHVLQQHQPLQLVWHULXP�UlXPWH�QlPOLFK�LP�
0DL������X�D��HLQ��GDVV�%�UJHUSURWHVWH�HUKHEOLFKH�=HLWYHU]|JHUXQJHQ�
KLQVLFKWOLFK�GHU�6WDQGRUWDTXLVLWLRQ�XQG�GHU�HQGJ�OWLJHQ�
'LJLWDOIXQNHLQI�KUXQJ�PLW�VLFK�EUlFKWHQ���
'LY��%�JHUSURWHVWH�]�%��LQ�+RKHQQHXHQGRUI�EHL�%HUOLQ�LP�-DKUH������
I�KUWHQ�EHUHLWV�GD]X��GDVV�'LJLWDOIXQNPDVWHQ�HQWJHJHQ�GHU�XUVSU�QJOLFKHQ�
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3ODQXQJ�QXQPHKU�6WDQGRUWH�DXVVHUKDOE�YRQ�:RKQJHELHWHQ�2UWVFKDIWHQ�
EHNDPHQ���
%HL�,QNUDIWWUHWHQ�GHV�JHSODQWHQ�*HVHW]HV�ZlUH�IHUQHU�GLH�IUHLH�
%HULFKWVHUVWDWWXQJ�DOOHU�0HGLHQ�]XP�7KHPD�%26�'LJLWDOIXQN�HUKHEOLFK�
HLQJHVFKUlQNW�E]Z��Y|OOLJ�XQWHUEXQGHQ��'LHVHV�YHUVW|VVW�X�D��JHJHQ�GLH�
JHOWHQGH�9HUIDVVXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��ZRQDFK�DOOH�0HGLHQ�
VLQQJHPlVV�XQHLQJHVFKUlQNW��EHUSDUWHLOLFK��ZHUWQHXWUDO�XQG�REMHNWLY�
EHULFKWHQ�G�UIHQ��9RQ�0|JOLFKNHLWHQ�GHU�%�UJHULQLWLDWLYHQ�XQG�GHUHQ�
]XN�QIWLJ�HLQJHVFKUlQNWHQ�(LQVSUXFKVFKDQFHQ�JDQ]�DEJHVHKHQ���
hEHU�ZHLWHUH�(QWZLFNOXQJHQ�KLQVLFKWOLFK�GHV�%26�'LJLWDOIXQNV�ZLUG�DQ�
GLHVHU�6WHOOH�DXFK�]XN�QIWLJ�EHULFKWHW�ZHUGHQ���
�
�5HFKHUFKLHUW�XQG��EHUPLWWHOW�YRQ�0DQXHO��'/�$)1��
�
'LH�WHFKQLVFKHQ�3UREOHPH�NDQQ�MHGHU�QDFKYROO]LHKHQ��LQGHP�PDQ�EHL�'9%�7�
RGHU�'9%�6�PDO�HLQ�ZHQLJ�PLW�GHU�$QWHQQHQDXVULFKWXQJ�H[SHULPHQWLHUW��
%LWWH�YRUKHU�GLH�IXQNWLRQLHUHQGH�$QWHQQHQULFKWXQJ�PDUNLHUHQ��VRQVW�ZLUG�
GDV�:LHGHUILQGHQ�GHU�ULFKWLJHQ�5LFKWXQJ�HYWO�SUREOHPDWLVFK��
'DV�%LOG�IlQJW�EHL�VFKOHFKWHP�(PSIDQJ�QLFKW�HLQIDFK�]X�UDXVFKHQ�DQ��
VRQGHUQ�HV�NRPPW�]X�VSRQWDQHQ�$XVVHW]HUQ�XQG�GDQQ�]XP�7RWDODXVIDOO��
$XIJUXQG�GHU�GLJLWDOHQ�6LJQDOZDQGOXQJ�XQG�±YHUDUEHLWXQJ��LQNO�
)HKOHUNRUUHNWXU��LVW�GDV�)LQGHQ�E]Z�:LHGHUILQGHQ�HLQHU�EUDXFKEDUHQ�
3RVLWLRQ�LPPHU�]HLWYHU]|JHUW�XQG�GDKHU�lX�HUW�VFKZLHULJ��,P�PRELOHQ�E]Z�
SRUWDEOHQ�%HWULHE�YHUVFKlUIW�VLFK�GLH�3UREOHPDWLN�ZHLWHU��
�
�.RPPHQWDU�YRQ�')�/1)�
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�
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$XFNODQG���1HXVHHODQG�� ��� ������
$QFKRUDJH���$ODVND�� � ������
-RKDQQLVEXUJ���6�GDIULND���� ������
+RQROXOX� � � � � ������
1HXP�QVWHU�6��+��� � � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG���1HXVHHODQG� � ������
-RKDQQLVEXUJ� � � � ������
$QFKRUDJH���$ODVND�� � ������
+RQROXOX� � � � � ������
1HXP�QVWHU���6��+���� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
����2NWREHU�)XQNIORKPDUNW�LQ�1RUWRUI�PLW�$QIDKUWPRELOZHWWEHZHUE�
����2NWREHU���P�:DWHUNDQW�&RQWHVW������
����2NWREHU�7UHIIHQ�GHV�6+�5XQGVSUXFK�7HDPV�
����2NWREHU�,QWHUUDGLR�LQ�+DQQRYHU�
�
$NWXHOOH�&RQWHVWH��
�
���ELV�����2NWREHU��',*�$NWLYLWlWVZRFKH�����MlKULJHV�%HVWHKHQ�
���ELV�����2NWREHU��';�1$�</�$QQLYHUVDU\�&RQWHVW�
����ELV�����2NWREHU��2FHDQLD�';�&RQWHVW�
����2NWREHU� � �9)'%�&RQWHVW��(XURSHDQ�6SULQW�&RQWHVW�XQG�
� � � � �7KH�0DNURWKHQ�&RQWHVW�
����2NWREHU� � �21�&RQWHVW����P�XQG�.RPL�5XKUJHELHW�462�3DUW\�XQG�
� � � � ����P�:DWHUNDQW�.XU]FRQWHVW�
�
�4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�
*HEXUWVWDJVNLQGHUQ�HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'HU�KHXWLJH�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�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�DXFK�JHUQH�DXI�GHQ�
)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�XQG�ÃOLYHVWUHDPHU¶�N|QQHQ�DXFK�SHU�7HOHIRQ��EHU���������������RGHU�
�������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���


