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1DFK�GHQ�YHUHLQ]HOWHQ�1RWIXQNDNWLYLWlWHQ�LP�(UGEHEHQJHELHW�+DLWL�NHKUW�
ZLHGHU�1RUPDOLWlW�DXI�GHQ�)UHTXHQ]HQ�HLQ��'LHV�EHULFKWHW�'U��&HVDU�3LR�
6DQWRV��+5�3��,$58�5HJLRQ���.RRUGLQDWRU�I�U�.ULVHQNRPPXQLNDWLRQ��$OOH�
)UHTXHQ]HQ��LQNOXVLYH�GHU�RIWPDOV�JHQDQQWHQ������N+]�XQG������N+]�VHLHQ�
VHLQHQ�,QIRUPDWLRQHQ�]XIROJH�ZLHGHU�IUHLJHJHEHQ��(U�EHGDQNW�VLFK�EHL�GHU�
$PDWHXUIXQNJHPHLQGH�I�U�LKUH�8QWHUVW�W]XQJ��X�D��GLH�JHQDQQWHQ�)UHTXHQ]HQ�
I�U�GLH�1RWIXQNNRPPXQLNDWLRQ�IUHL]XKDOWHQ��
�
$XFK�ZHQQ�GLH�ORNDOH�.RPPXQLNDWLRQV�,QIUDVWUXWNWXU�LQ�+DLWL�ZLHGHU�
DXIJHEDXW�ZLUG��EHVWHKW�LPPHUQRFK�JUR�HU�%HGDUI�DXI�ORNDOHU�(EHQH��GHQ�
$PDWHXUIXQN�DOV�.RPPXQLNDWLRQVEU�FNH�HLQ]XVHW]HQ��6FKRQ�QDFK�GHP�+XUULNDQ�
.DWULQD�LP�$XJXVW������ULHI�GHU�DPHULNDQLVFKH�$PDWHXUIXQNYHUEDQG�$55/�GLH�
$NWLRQ�+DP�$LG�LQV�/HEHQ��LP�5DKPHQ�GHUHU�DP�����-DQXDU�
$PDWHXUIXQNHTXLSPHQW��GDUXQWHU�HLQH�5HODLVIXQNVWHOOH��0RELOIXQNJHUlWH��
+DQGIXQNJHUlWH��$QWHQQHQ�XQG�1HW]WHLOH��DQ�GHQ�3UlVLGHQWHQ�GHV�
GRPLQLNDQLVFKHQ�$PDWHXUIXQNYHUEDQGHV�5&'�JHVFKLFNW�ZXUGH��$OOH�6DFKVSHQGHQ�
ZXUGHQ�YRQ�GHQ�MHZHLOLJHQ�+HUVWHOOHUQ�]XU�9HUI�IXQJ�JHVWHOOW��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�XQWHU�$NWXHOOHV�
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:DKODXIUXI�
�
/LHEH�</V��OLHEH�6:/V��OLHEH�20V��
�
DP�����0lU]������KDEHQ�ZLU�LP�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�XQVHUH�
)U�KMDKUVGLVWULNWVYHUVDPPOXQJ�LQ�1RUWRUI��(LQ�ZHVHQWOLFKHU�
7DJHVRUGQXQJVSXQNW�ZLUG�GDEHL�GLH�9RUVWDQGVZDKO�GHV�'LVWULNWHV�VHLQ��
(V�VLQG��
�� GHU�'LVWULNWVYRUVLW]HQGH�XQG�
�� ]ZHL�6WHOOYHUWUHWHU��
GXUFK�GLH�2UWVYHUEDQGVYRUVLW]HQGHQ�]X�ZlKOHQ���
'DU�EHU�KLQDXV�VROOHQ�GXUFK�GHQ�9RUVWDQG�5HIHUHQWLQQHQ�XQG�5HIHUHQWHQ�
HUQDQQW�ZHUGHQ���
1DFK�GHU�6DW]XQJ��*HVFKlIWVRUGQXQJ�XQG�:DKORUGQXQJ�XQVHUHV�9HUHLQV�VLQG�
GD]X�YRUJHJHEHQH�7HUPLQH�]ZLQJHQG�HLQ]XKDOWHQ��XP�HLQH�UHFKWPl�LJH�:DKO�
GXUFKI�KUHQ�]X�N|QQHQ��
'LH�:DKOYRUVFKOlJH���PLW�VFKULIWOLFKHP�(LQYHUVWlQGQLV�GHV�GHU�
9RUJHVFKODJHQHQ���P�VVHQ�ELV�]XP�������������VHFKV�:RFKHQ�YRU�GHU�:DKO��
EHLP�:DKOOHLWHU��20�*�QWHU�6LFN��'*�/2��/LHEHVDOOHH��D��������(GGHODN��(�
0DLO��GJ�OR#GDUF�GH��YRUOLHJHQ���
,FK�ELWWH�(XFK���EHU�GLH�2UWVYHUEDQGVYRUVLW]HQGHQ�HQWVSUHFKHQGH�
:DKOYRUVFKOlJH�DQ�GHQ�:DKOOHLWHU�]X�ULFKWHQ��
�
0LW�IUHXQGOLFKHQ�*U��HQ�
+RUVW��'-�)&�
'9�0�
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&06�:HEDXIWULWW��'$5&�:HEVHLWH�ZLUG�ZHLWHU�RSWLPLHUW�
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$P�GULWWHQ�-DQXDUZRFKHQHQGH�KDW�GDV�7HDP�,7�6HUYLFHV�JHWDJW��(LQHQ�JUR�HQ�
7HLO�GHU�%HVSUHFKXQJHQ�QDKP�GDEHL�GHU�QHXH�&06�:HEDXIWULWW�GHV�'$5&�LQ�
$QVSUXFK��$XV�GHU�0LWJOLHGVFKDIW�NDPHQ�QDFK�GHP�6WDUW�$QIDQJ�GHV�-DKUHV�
YLHOH�9RUVFKOlJH�]XU�2SWLPLHUXQJ�DEHU�DXFK�NRQVWUXNWLYH�.ULWLN��(LQLJHV�
ZXUGH�QRFK�ZlKUHQG�GHU�7DJXQJ�XPJHVHW]W��DQGHUH�'LQJH�EHQ|WLJHQ�HWZDV�PHKU�
=HLW��6R�LVW�HV�MHW]W�]�%��P|JOLFK��GLH�NRPSOHWWHQ�%HLWUlJH�XQWHU�
�$NWXHOOHV��]X�OHVHQ��RKQH�VLFK�YRUKHU�HLQORJJHQ�]X�P�VVHQ��%HLP�
$QPHOGHYRUJDQJ�ZXUGHQ�GLH�(LQJDEHIHOGHU�XPEHQDQQW��XP�,UULWDWLRQHQ�]X�
YHUPHLGHQ��$OV�QlFKVWHV�ZHUGHQ�DXVJHZlKOWH�%HUHLFKH�LP�)RUXP�I�U�MHGHQ�
OHVEDU�VHLQ��GDV�6FKUHLEHQ�ZLUG�DEHU�DXI�MHGHQ�)DOO�QXU�UHJLVWULHUWHQ�
0LWJOLHGHUQ�JHVWDWWHW��:HLWHUH�$QSDVVXQJHQ�VWHKHQ�DXI�GHU�$XIJDEHQOLVWH�
XQG�ZHUGHQ�QDFK�3ULRULWlW�XPJHVHW]W��1DFK�GHU�+DXSWVSHLFKHUDXIU�VWXQJ�
XQVHUHU�EHLGHQ�6HUYHU�LQ�HLQHP�%LHOHIHOGHU�5HFKHQ]HQWUXP�DXI�MH����*%�
ODXIHQ�DOOH�'LHQVWH�GHV�'$5&�,7�$XIWULWWV�ZLH�0DLO��+RPHSDJH��'$6#3&�XVZ��
ZLHGHU�VWDELO��GLH�3HUIRUPDQFHSUREOHPH�YRQ�$QIDQJ�-DQXDU�VLQG�GDPLW�
EHKREHQ��:HLWHUH�DNWXHOOH�0HOGXQJHQ�DXV�GHP�%HUHLFK�,7�N|QQHQ�ZLH�LPPHU�
DXI�GHQ�:HEVHLWHQ�GHV�7HDPV�,7�6HUYLFHV�QDFKJHOHVHQ�ZHUGHQ��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�XQWHU�$NWXHOOHV��
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*U�QNRKOHVVHQ�EHLP�29�+XVXP�0���
�
$P����)HEUXDU������LVW�HV�ZLHGHU�VRZHLW��
:LU�ODGHQ�KHU]OLFK�HLQ�]XP�WUDGLWLRQHOOHQ�*U�QNRKOHVVHQ�
GHV�'$5&�2UWVYHUEDQGHV�+XVXP�0���
�
(LQWUHIIHQ�LVW�������8KU�LQ�GHU�.HJHOVSRUWKDOOH��XQVHUHP�&OXEORNDO�LQ�
+XVXP��
:LH�P|FKWHQ�XQV�]X�HLQHP�JHPHLQVDPHQ�(VVHQ�PLW�DQVFKOLH�HQGHP�JHP�WOLFKHQ�
%HLVDPPHQVHLQ�WUHIIHQ���
.RVWHQ�SUR�3HUVRQ���������(XUR�LQFO����.RUQ�
)�U�GLH�8QWHUKDOWXQJ�PLW�HLQHU�NOHLQHQ�(LQODJH�LVW�JHVRUJW��
*lVWH�VLQG�KHU]OLFK�ZLOONRPPHQ�XQG�HUZ�QVFKW��
9HUELQGOLFKH�9RUDQPHOGXQJ�LVW�XQEHGLQJW�HUIRUGHUOLFK��
$QPHOGXQJHQ�EHL�+DQV�3HWHU�+DQVHQ��'/�/$3�XQWHU������������RGHU�SHU�0DLO�
K�S�X�P�+DQVHQ#W�RQOLQH�GH�
�
/HW]WHU�$QPHOGHVFKOXVV�LVW�GHU�����-DQXDU������
�
�hEHUPLWWHOW�YRQ�''�/3��
�
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)XQNIORKPDUNW�LQ�.LHO�
�
$P������������ILQGHW�LP�+RI�$NNHUERRP�ZLHGHU�GHU�WUDGLWLRQHOOH��
)ORKPDUNW��DXVJHULFKWHW�YRP�0����VWDWW��(LQODVV�I�U�$QELHWHU�DE��������
8KU�XQG�I�U�%HVXFKHU�DE�������8KU�2UWV]HLW��(U�HQGHW�XP�������8KU���
$QELHWHU�N|QQHQ�]XP�$XIEDX�LKUHV�6WDQGHV�HLQHQ�+HOIHU�LQ�GLH�7HQQH�E]Z���
GHQ�HKHPDOLJHQ�.XKVWDOO�PLWQHKPHQ��$P�7HQQHQHLQJDQJ�ILQGHQ�GLH�$QELHWHU��
HLQHQ�6WDQGSODQ�GHU�UHVHUYLHUWHQ�7LVFKH���
7LVFKEHVWHOOXQJHQ��XQEHGLQJW�HUIRUGHUOLFK��ELWWH�EHL�%HUQG�+DOEHUVWDGW��
')�/(��HQWZHGHU�WHOHIRQLVFK���
������������RGHU�SHU�(�0DLO��GI�OH#\DKRR�GH�ELV�VSlWHVWHQV�]XP��
�����������DEJHEHQ��$OOHQ�$QELHWHUQ�Z�QVFKH�LFK�VFKRQ�MHW]W�HLQHQ��
HUIROJUHLFKHQ�9HUODXI�XQG�GHQ�%HVXFKHUQ�HLQH�HUIROJUHLFKH��
6FKQlSSFKHQMDJG�VRZLH�HLQHQ�QHWWHQ�.O|QVFKQDFN��
�
9\����GH�
%HUQG��')�/(��299�
�
�
�
86.$�:HEVHLWH�]HLWZHLVH�JHVW|UW�
�
'LH�:HEVHLWH�GHU�8QLRQ�6FKZHL]HU�.XU]ZHOOHQ�$PDWHXUH��86.$��ZDU�KHXWH�
PHKUHUH�6WXQGHQ�QLFKW�HUUHLFKEDU��(LQH�8UVDFKH�LVW�ELVKHU�QRFK�QLFKW�
EHNDQQW��
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����5XQGVSUXFKWHDPWUHIIHQ�DXI�GHP�$VFKEHUJ�
�
+DOOR�OLHEH�</��;</��20�XQG�6:/��
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�WULIIW�VLFK�GDV�]Z|OIWH�0DO�DP�
6DPVWDJ��GHQ�����)HEUXDU������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��
�
8�D��HLQ�7KHPHQVFKZHUSXQNW��:LU�EUDXFKHQ�QRFK�HLQH�6SUHFKHULQ�
EH]LHKXQJVZHLVH�HLQHQ�6SUHFKHU��
�
*lVWH�XQG�,QWHUHVVLHUWH�VLQG�DXV�SODQXQJVWHFKQLVFKHQ�*U�QGHQ�XQWHU�
YRUKHULJHU�$QPHOGXQJ�]XP�%HLVSLHO�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�EHL�+DQV�
&KULVWLDQ��'%�/=��(�0DLO���GE�O]#GDUF�GH�KHU]OLFK�ZLOONRPPHQ��
�
���+DQV�&KULVWLDQ�'%�/=�
�
�
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$JHUVNRY�)U�KOLQJVPDUNW���
�
'HU�)U�KOLQJVPDUNW��LQ�$JHUVNRY��2=��ILQGHW�LQ�GLHVHP�-DKU�DP����0lU]�YRQ�
��������������8KU�2UWV]HLW�VWDWW��
2UW�GHU�9HUDQVWDOWXQJ�LVW�ZLH�LPPHU�GHU�$JHUVNRY�.UR��
(V�ZHUGHQ�QRFK�ZHLWHUH�$XVVWHOOHU�JHVXFKW��
)�U�GHQ�VHKU�J�QVWLJHQ�3UHLV�YRQ����'.U�JLEW�HV�GDV�EHU�KPWH�$JHUVNRY�.UR�
%HHIVWHDN��
(LQH�VWHWV�DNWXHOOH�/LVWH�YRQ�$XVVWHOOHUQ�ILQGHW�PDQ�XQWHU�ZZZ�NUHGV��FRP��
'HU]HLWLJH�3URIL�$XVVWHOOHU�VLQG�X�D���
0,'7&20��9LERUJ�
%0�5DGLR��2GHQVH�
2=�/.2�ZLUG�HLQHQ�0HVVWLVFK�]XP�3U�IHQ�DXI�GHP�0DUNW�JHNDXIWHU�*HUlWH�
DXIEDXHQ��
(V�VLQG�DXFK�VFKRQ�HLQ�SDDU�)ORKPDUNWDXVVWHOOHU�JHPHOGHW��
:HU�,QWHUHVVH�DQ�GHU�9HUDQVWDOWXQJ�KDW�RGHU�VLFK�DQPHOGHQ�ZLOO�NDQQ�GLHV�
EHL�.MHOG�2=�44�XQWHU�IROJHQGHU�$GUHVVH�WXQ��
�������������������������������
0DLO���2=�44#('5�'.�
7OI��������������������
�
9\����GH�.MHOG�2=�44�
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,Q�HLJHQHU�6DFKH�
�
'D�LQ�GHQ�NRPPHQGHQ�:RFKHQ�XQG�0RQDWHQ�LQ�GHQ�2UWVYHUElQGHQ�GLH�
-DKUHVKDXSWYHUVDPPOXQJHQ�DEJHKDOWHQ�ZHUGHQ��KDEHQ�ZLU�IROJHQGH�%LWWH��
�

• 'LH�7HUPLQH�GHU�-+9�UHFKW]HLWLJ�I�U�GLH�7HUPLQ�EHUVLFKW�EHNDQQW�]X�
JHEHQ��

• (YWO�HLQH�NXU]H�(LQODGXQJ�DOV�5XQGVSUXFKPHOGXQJ�DQ�GLH�
5XQGVSUXFKUHGDNWLRQ�]X�VHQGHQ��XQG�

• (LQHQ�NXU]HQ�%HULFKW�YRQ�GHU�-+9�DOV�1DFKOHVH��
�
6R�HLQ�.XU]EHULFKW�LVW�HUVWHQV�HLQH�5�FNPHOGXQJ�DXV�GHP�2UWVYHUEDQG�XQG�
]XJOHLFK�DXFK�gIIHQWOLFKNHLWVDUEHLW��
�
'HV�ZHLWHUHQ�VLQG�.XU]EHULFKWH�YRQ�$NWLYLWlWHQ�LQ�XQG�DXV�GHQ�
2UWVYHUElQGHQ�DXFK�0RWLYDWLRQ�I�U�]XN�QIWLJH�9RUKDEHQ��
�
�
�
����DFK��QRFK�ZDV��
�
:LU�VXFKHQ�LPPHU�QRFK�HLQH�6SUHFKHULQ�RGHU�HLQHQ�6SUHFKHU�DOV�9HUVWlUNXQJ�
I�U�GDV�5XQGVSUXFKWHDP�
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*UD\OLQH�';�=HLWHQ�I�U�'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
6DR�3DXOR�%UDVLOLHQ�� � ������
6WDQOH\�)DONODQGLQVHOQ� � ������
6DQ�)UDQFLVFR�86$�:HVW� � ������
1HXP�QVWHU� � � � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG� � � � � ������
7RN\R�-DSDQ� � � � ������
-RKDQQLVEXUJ� � � � ������
1HXP�QVWHU� � � � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
-DQXDU������9)'%�$NWLYLWlWVPRQDW�LQ�GHQ�%9�1LHGHUVDFKVHQ��

�XQG�6DFKVHQ�$QKDOW�
)HEUXDU������9)'%�$NWLYLWlWVPRQDW�LQ�GHQ�%9�6FKOHVZLJ�+ROVWHLQ��

�XQG�7K�ULQJHQ�
�����������)XQNIORKPDUNW�LQ�.LHO�+RI�$NNHUERRP�
�����������7UHIIHQ�GHV�5XQGVSUXFKWHDPV�DXI�GHP�$VFKEHUJ�
�����������)U�KMDKUVGLVWULNWVYHUVDPPOXQJ�LQ�1RUWRUI�PLW�9RUVWDQGVZDKOHQ�
�����������)XQNIORKPDUNW�LQ�+XVXP�
�����������$JHUVNRY�)U�KOLQJVPDUNW�
�����������6+�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�(FNHUQI|UGH�
�
�
$NWXHOOH�&RQWHVWH��

�
���������������&4�����0HWHU�&RQWHVW�
���������������8%$�';�&RQWHVW�XQG�5()�&RQWHVW��
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��
�
�
8QG�GHQNW�ELWWH�GDUDQ��HV�ZHUGHQ�QRFK�9RUVFKOlJH�I�U�GLH�3RVWHQ�LP�
'LVWULNWVYRUVWDQG�EHQ|WLJW��*�QWHU��'*�/2��ZDUWHW�QRFK�GULQJHQG�DXI�
9RUVFKOlJH��'HQNW�ELWWH�DQ�GLH�0HOGHIULVW�����-DQXDU������
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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#OLVWV�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��������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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=XVDPPHQIDVVXQJ�I�U�1DFKIUDJHQ����ELWWH�QLFKW�UHJXOlU�YHUOHVHQ���
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