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6LOHQW�.H\�'-�/:�
�
20�'LHWHU�*ROO�'-�/:�LVW�SO|W]OLFK�XQG�XQHUZDUWHW�DP������������LP�$OWHU�
YRQ����-DKUHQ�YHUVWRUEHQ��
�
'LHWHU�LVW�DP������������LQ�GHQ�'$5&�2UWVYHUEDQG�(FNHUQI|UGH�HLQJHWUHWHQ��
KDW�YLHOH�-DKUH�VHKU�DNWLY�DP�&OXEOHEHQ�WHLOJHQRPPHQ�XQG�VHLQ�:LVVHQ�XQG�
VHLQH�KXPRUYROOH�$UW�HLQJHEUDFKW��(U�ZDU�EHL�XQV�DOOHQ�EHOLHEW��1DFKGHP�
VHLQ�)UHXQG�*HUG�.R�PDQQ�'-�/<�YHUVWDUE��]RJ�'LHWHU�VLFK�LPPHU�PHKU�YRP�
DNWLYHQ�$PDWHXUIXQN�]XU�FN��EOLHE�DEHU�ELV�]XP�7RGH�I|UGHUQGHV�0LWJOLHG�
EHL�0����:LU�ZHUGHQ�LKP�HLQ�HKUHQGHV�$QGHQNHQ�EHZDKUHQ��8QVHU�0LWJHI�KO�
JLOW�VHLQHU�)UDX�XQG�VHLQHU�)DPLOLH��
�
+ROJHU�')�/*�299�0���(FNHUQI|UGH�
�
(V�IROJW�HLQH�*HGHQNSDXVH�DXI�GHQ�5HODLV�XQG�)UHTXHQ]HQ��
�
>*HGHQNSDXVH@�
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-DKUHV�+DXSWYHUVDPPOXQJ�0���
�
+DOOR�OLHEH�0LWJOLHGHU�XQG�)UHXQGH�YRP�29�0����
'LH�GLHVMlKULJH�+DXSWYHUVDPPOXQJ�ILQGHW�DP������������XP�������LP�
5HVWDXUDQW�Ã=XP�3ULQ]HQ¶�LQ�3O|Q�DP�0DUNW�VWDWW��
,Q�GLHVHQ�-DKU�VLQG�:DKOHQ��
�
9LHOH�*U��H���������
YRQ�0LFKDHO�'+�06��
VWY��299�0���
�
�
�
-DKUHVKDXSWYHUVDPPOXQJ�LQ�8HWHUVHQ�EHL�0���
�
$P����)HEUXDU�XP������K�ILQGHW�GLH�-DKUHVKDXSWYHUVDPPOXQJ�GHV�2UWVYHUEDQGV�
8HWHUVHQ���0����PLW�:DKOHQ�VWDWW���
�
9HUDQVWDOWXQJVRUW�LVW�8HWHUVHQ��3DUNVWU�����&OXEKHLP���$OOH�(LQODGXQJHQ�
ZXUGHQ�IULVWJHUHFKW�YHUVDQGW��(LQH�:DKONRPPLVVLRQ�ZXUGH�YRUDE�JHZlKOW���
�
*lVWH�VLQG�ZLH�LPPHU�KHU]OLFK�ZLOONRPPHQ��:LU�KRIIHQ�
DXI�HLQH�UHJH�%HWHLOLJXQJ��6WHKSOlW]H�VLQG�QRWIDOOV�DXFK�YRUKDQGHQ���+L���
�
0LW�IUHXQGOLFKHQ����GH�'/�:6���:LOKHOP��
�
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(LQODGXQJ�]XU�)U�KMDKUV�'LVWULNWVYHUVDPPOXQJ�GHV�'LVWULNWHV�0�
�
/LHEH�</¶V��OLHEH�20¶V��
KLHUPLW�ODGH�LFK�GLH�2UWVYHUEDQGV�9RUVLW]HQGHQ��LP�9HUKLQGHUXQJVIDOO�GHUHQ�
6WHOOYHUWUHWHU��LQ�RGHU�VFKULIWOLFK�%HDXIWUDJWH��KHU]OLFK�]XU�)U�KMDKUV�
'LVWULNWVYHUVDPPOXQJ�HLQ��7HUPLQ�LVW�6RQQDEHQG��GHU�����0lU]������XP����
8KU��$E����8KU�LVW�EHUHLWV�.O|QVFKQDFN�LP�9RUUDXP��2UW�LVW�GLH�*DVWVWlWWH�
Ã+ROVWHLQLVFKHV�+DXV¶�LQ�������1RUWRUI��*UR�H�0�KOHQVWUD�H����%LWWH�VRUJW�
GDI�U��GDV�(XHU�2UWVYHUEDQG�LQ�1RUWRUI�YHUWUHWHQ�LVW��(V�LVW�I�U�GLH�
'XUFKI�KUXQJ�GHU�:DKO�]ZLQJHQG�HUIRUGHUOLFK��GDV�HLQH�%HDXIWUDJWH�E]Z�HLQ�
%HDXIWUDJWHU��EHU�HLQH�VFKULIWOLFKH�%HDXIWUDJXQJ�GHV�HLJHQHQ�299�YHUI�JW��
*lVWH�VLQG�±ZLH�LPPHU��KHU]OLFK�ZLOONRPPHQ��
�
�
.XU]LQIR�YRQ�GHU�-+9�LQ�1HXP�QVWHU�0���
�
$P������������IDQG�LP�29�1HXP�QVWHU�GLH�-DKUHVKDXSWYHUVDPPOXQJ�VWDWW��
'LH�.DVVHQZDUWLQ�ZXUGH�QHX�JHZlKOW��'DV�$PW��EHUQDKP�5LWD��'+�/$5�YRQ�
:DOWUDXW��'*�+$:��GLH�VLFK�QLFKW�PHKU�]XU�9HUI�JXQJ�VWHOOWH��
:LU�GDQNHQ�:DOWUDXW�I�U�GLH�JHOHLVWHWH�$UEHLW�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ��
'HU�46/�0DQDJHU�+DQV�3HWHU��'+�/$,���GLH�VWHOOYHUWUHWHQGH�
2UWVYHUEDQGVYRUVLW]HQGH�6DELQH��'/�/%6��XQG�GHU�2UWVYHUEDQGVYRUVLW]HQGH�
:ROIJDQJ��'/�/(��ZXUGHQ�LP�$PW�EHVWlWLJW��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�29�0����
�
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-DKUHVKDXSWYHUVDPPOXQJ�PLW�:DKOHQ�EHL�0���
�
=X�GHU�DP�����0lU]������XP�������8KU��LQ�GHU�*DVWVWlWWH�Ä6WHDNKRXVH�
,PELVWUR³��29�+HLP��LQ�.URSS��7KHRGRU�6WRUP�$OOHH������VWDWWILQGHQGHQ�
-DKUHVKDXSWYHUVDPPOXQJ�PLW�:DKOHQ�ODGH�LFK�KLHUPLW�UHFKW�KHU]OLFK�HLQ��
�
8P�UHFKW]HLWLJHV�(UVFKHLQHQ��*lVWH�VLQG�LPPHU�KHU]OLFK�ZLOONRPPHQ��ZLUG�
JHEHWHQ��
�
)�U�GHQ�9RUVWDQG�
�
.XUW��'*�/$5�299�0����
�
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%HULFKW�YRP�)ORKPDUNW�LQ�.LHO�
�
$P������������IDQG�DXI�+RI�$NNHUERRP�XQVHU�VFKRQ�WUDGLWLRQHOOHU�)ORKPDUNW�
VWDWW��,FK�KDWWH�VFKRQ�%HI�UFKWXQJHQ��GDVV�DXIJUXQG�GHU�:LQWHUZHWWHUODJH�
VLFK��

���NDXP�$QELHWHU�PHOGHQ�Z�UGHQ�XQG��
���YLHOH�%HVXFKHU�GHQ�:HJ�QDFK�.LHO�VFKHXHQ�Z�UGHQ���

*DQ]�XQEHUHFKWLJW�ZDUHQ�PHLQH�%HI�UFKWXQJHQ�QLFKW��GHQQ�JHJHQ�EHU������PLW�
���HUVFKLHQHQHQ�$QELHWHU�KDWWHQ�VLFK�GLHVPDO�QXU����DQJHPHOGHW��GDYRQ�
HLQHU�PLW�JUR�HP�9RUEHKDOW��XQG�ZDUHQ�LQ�GHQ�9RUMDKUHQ�]ZLVFKHQ�����XQG�
����%HVXFKHU�HLQJHWURIIHQ��ZDUHQ�HV�LQ�GLHVHP�-DKU�QXU�NQDSS�������
7URW]GHP�ZDUHQ�$QELHWHU�XQG�%HVXFKHU�ZLHGHU�VHKU�]XIULHGHQ�PLW�GHP�
)ORKPDUNW��,Q�GHQ�JHP�WOLFKHQ�5lXPHQ�GHV�+RIHV�$NNHUERRP�ZXUGHQ�EHL�.DIIHH�
RGHU�7HH�XQG�OHFNHUHQ�%U|WFKHQ�E]Z��LQ�GLHVHP�-DKU�(UEVHQVXSSH�QHEHQ�GHP�
.DXI�XQG�9HUNDXI�DXFK�YLHOH�QHWWH�.O|QVFKQDFNV�JHKDOWHQ���
(UVWPDOV�KDWWHQ�ZLU�I�U�-XJHQGOLFKH�DXFK�GDV�$QJHERW�]XP�%DX�HLQHV�
0RUVHSLHSVHUV�PLW�7DVWH�LP�3URJUDPP��GDV�DXFK�YRQ�GUHL�-XJHQGOLFKHQ��]ZHL�
0lGFKHQ�XQG�HLQ�-XQJH��PLW�%HJHLVWHUXQJ�DQJHQRPPHQ�ZXUGH��1DFK�
HUIROJUHLFKHP�$EVFKOXVV�GHV�6HOEVWEDXSURMHNWHV�NRQQWHQ�GLH�GUHL�
-XJHQGOLFKHQ�LKUH�HUVWHQ�7HOHJUDILH�EXQJHQ�PLW�OHXFKWHQGHQ�$XJHQ�LKUHQ�
(OWHUQ�YRUI�KUHQ���
8P�������8KU�ZDU�GHU�)ORKPDUNW�QDFK�VlPWOLFKHQ�$XIUlXPDUEHLWHQ�I�U�XQV�]X�
(QGH��
��
9\����GH�%HUQG��')�/(��299�0���
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0LQL�$QWHQQHQ�I�U�0XOWL�*LJDELW�
�
6RQ\�KDW�HLQH�)XQN�EHUWUDJXQJVWHFKQLN�I�U�GHQ�(LQVDW]�LQQHUKDOE�YRQ�
(OHNWURQLNSURGXNWHQ�ZLH�)HUQVHKHUQ�YRUJHVWHOOW��0LWWHOV�0LOOLPHWHUZHOOHQ�
XQG�HLQHU�QLFKW�ZHLWHU�JHQDQQWHQ�0RGXODWLRQ�VROOHQ�/XIWOLQLHQYHUELQGXQJHQ�
]XQHKPHQG�NRPSOH[H�XQG�KlXILJ�YHUZLQNHOWH�JHUlWHLQWHUQH�9HUGUDKWXQJHQ�
HUVHW]HQ��'DPLW�VROOHQ�GLH�*HUlWH�NRPSDNWHU��SUHLVJ�QVWLJHU�XQG�
]XYHUOlVVLJHU�ZHUGHQ��'XUFK�GLH�NRQWDNWORVH�hEHUWUDJXQJ�VWHLJH�
JOHLFK]HLWLJ�GLH�=XYHUOlVVLJNHLW�EHZHJOLFKHU�XQG�DEQHKPEDUHU�7HLOH��KHL�W�
HV�EHL�6RQ\��'HQNEDU�LVW�DOVR��GDVV�VLFK�DXFK�GLH�EHL�GHU�hEHUEU�FNXQJ�YRQ�
EHZHJOLFKHQ�7HLOHQ�HLQJHVHW]WHQ�6FKOHSSNDEHO�PLWWHOV�GHU�)XQNWHFKQLN�
HUVHW]HQ�ODVVHQ��
�
'LH�QLFKW�EHQDQQWH�)XQNWHFKQLN�VROO�SULQ]LSLHOO�LP�%HUHLFK�]ZLVFKHQ����ELV�
����*LJDKHUW]��EHUWUDJHQ�XQG�GHVKDOE�PLW��VHKU�NOHLQHQ�$QWHQQHQ�
DXVNRPPHQ���VR�GDV�8QWHUQHKPHQ��(LQHQ�HUVWHQ�&KLS�LQNOXVLYH�7UDQVPLWWHU�
XQG�5HFHLYHU�KDW�6RQ\�QXQ�LQ����1DQRPHWHU�&026�7HFKQLN�JHIHUWLJW��(U�
EHOHJW�HLQH�*UXQGIOlFKH�YRQ�OHGLJOLFK������4XDGUDWPLOOLPHWHUQ��0LW�(LQ�
0LOOLPHWHU�$QWHQQHQ�HUUHLFKW�HU�HLQH�hEHUWUDJXQJVUDWH�YRQ����*LJDELW�V�
�EHU�HLQH�(QWIHUQXQJ�YRQ����0LOOLPHWHUQ��'LH�6WURPDXIQDKPH�JLEW�6RQ\�PLW�
���0LOOLZDWW�DQ��0LW�5LFKWDQWHQQHQ�N|QQH�GLH�5HLFKZHLWH�DXI����PP�VWHLJHQ��
�
6RQ\�ZLOO�GLH�7HFKQLN�LP�5DKPHQ�GHU�)DFKWDJXQJ�,QWHUQDWLRQDO�6ROLG�6WDWH�
&LUFXLWV�&RQIHUHQFH�YRUVWHOOHQ��1RFK�LVW�RIIHQ��ZDQQ�HUVWH�*HUlWH�PLW�
GLHVHU�LQWHUQHQ�'UDKWORV�EHUWUDJXQJ�DXI�GHQ�0DUNW�NRPPHQ��
�
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�4XHOOH��+HLVH�1HZVWLFNHU�YRP��������������������
�
�4XHOOH��KWWS���ZZZ�KHLVH�GH�QHZVWLFNHU�PHOGXQJ�0LQL�$QWHQQHQ�IXHU�0XOWL�*LJDELW��������KWPO���
�
�
$PDWHXUIXQN�PLW�GHP�L3KRQH�
�
'LH�:HEVHLWH�GHU�86.$�EHULFKWHW�GDU�EHU��GDV�MHW]W�DXFK�HLQH�VRJHQDQQWH�
Ã$SS¶�YHUI�JEDU�LVW��PLWWHOV�GHUHU�)XQNDPDWHXUH�DP�(FKROLQN�WHLOQHKPHQ�
N|QQHQ��
'LH�DXVI�KUOLFKH�0HOGXQJ�LVW�DXI�GHU�:HEVHLWH�XQWHU�ZZZ�XVND�FK�]X�ILQGHQ��
�
�
6HLW�$QIDQJ�GHV�0RQDWV�ZLUG�(FKROLQN�DOV�DSS��.XU]IRUP�YRQ�DSSOLFDWLRQ�±�
DOVR�3URJUDPP��DXFK�I�U�GDV�L3KRQH�RGHU�GHQ�L3RG�7RXFK�DQJHERWHQ��:LH�
JHZRKQW��NDQQ�VLFK�GHU�1XW]HU�YLD�,QWHUQHW�PLW�1RGHV�YHUELQGHQ�XQG�
NRPPXQL]LHUHQ��$XI�GHP�7RXFK�'LVSOD\�ZLUG�HLQH�$UW�377�7DVWH�DQJH]HLJW��
9HUELQGXQJHQ��EHU�GDV�HLJHQH�:L)L���*�XQG�(GJH�VLQG�P|JOLFK��1DW�UOLFK�
OlVVW�VLFK�DXFK�GLH�L3KRQH�9DULDQWH�YRQ�(FKROLQN�QXU�YRQ�)XQNDPDWHXUHQ�
QXW]HQ��:HU�QRFK�NHLQHQ�=XJDQJ�KDW��PX��GHQ�HUVW�QRFK�DXI�GHU�(FKROLQN�
+RPHSDJH�EHDQWUDJHQ��,FK�KDEH�GDPDOV�PHLQH�/L]HQ]�IRWRJUDILHUW�XQG�GHP�
3URJUDPPLHUHU�SHU�0DLO�JHVFKLFNW��'LH�(FKROLQN�DSS�LVW�QDW�UOLFK�NRVWHQORV�
XQG�JDQ]�HLQIDFK�LP�$SSVWRUH�]X�ILQGHQ��:HLWHUH�,QIRV�ILQGHW�,KU�DXFK�DXI�
GHU�(FKROLQNKRPHSDJH�XQWHU�ZZZ�HFKROLQN�RUJ��
�
���GH�5DOOH��5DOSK���'2�/53�
�
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$QWDUFWLF�$FWLYLW\�:HHN�
��
'LH����LQWHUQDWLRQDOH�$QWDUNWLV�$NWLYLWlWVZRFKH��$$:��ILQGHW�YRP������
����������VWDWW��(V�ZHUGHQ�DXV�YLHOHQ�/lQGHUQ�6RQGHUVWDWLRQHQ�PLW�6XIIL[�
�$$:��RGHU��$17��TUY�VHLQ�XQG�DXFK�YLHOH�GHU�6WDWLRQHQ�DXV�GHU�$QWDUNWLV�
ZHUGHQ�LQ�GLHVHP�=HLWUDXP�EHVRQGHUV�DNWLY�DXI�GHQ�%lQGHUQ�VHLQ��
�
,QIRV�]XP�:RUOG�:LGH�$QWDUFWLF�3URJUDPP��:$3��XQWHU�ZZZ�ZDSRQOLQH�LW���
'RUW�JLEW�HV�DXFK�HLQH�/LVWH�DOOHU�6RQGHUVWDWLRQHQ��
$XV�'/�LVW�]�%��'&�6)�XQWHU�GHP�&DOO�'$�$17�TUY��
�
�4XHOOH��)XQNWHOHJUDPP�������������
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%1HW]$�HUZlJW�YHUHLQIDFKWHV�$Q]HLJHYHUIDKUHQ�JHPl��%(0)9�
�
1HX�6WXGLH�YRQ�3URI��:LHVEHFN�OLHJW�YRU�
�
'DV�.DUOUXKHU�,QVWLWXW�I�U�7HFKQRORJLH�KWWS���ZZZ�NLW�HGX��KDW�XQWHU�
/HLWXQJ�YRQ�3URI��'U��:LHVEHFN�LP�$XIWUDJ�GHU�%1HW]$�HLQ�
6DFKYHUVWlQGLJHQJXWDFKWHQ�]XU��0RGXODUHQ�(LQELQGXQJ�YRQ�RUWVIHVWHQ�
$PDWHXUIXQNVWHOOHQ�LQ�GDV�6WDQGRUW��YHUIDKUHQ��HUDUEHLWHW��'LHVHV�
*XWDFKWHQ�ZXUGH�GHQ�$PDWHXUIXQNYHUElQGHQ�DP����)HEUXDU�LQ�.DUOVUXKH�
YRUJHVWHOOW��9RQ�6HLWHQ�GHU�$*&:�KDEHQ�'HWOHI��'/�1')�XQG�:HUQHU��'2�),�
WHLOJHQRPPHQ��
�
%1HW]$�QHQQW�IROJHQGH�*U�QGH�I�U�GLH�JHSODQWH�bQGHUXQJ�GHV�$Q]HLJHYHU��
IDKUHQV��'DV�*XWDFKWHQ�KDW�GLH�$XIJDEH��HLQ�YHUHLQIDFKWHV�%HUHFKQXQJV��
YHUIDKUHQ�I�U�GHQ�1DFKZHLV�]X�VFKDIIHQ��GDVV�GHU�6FKXW]�YRQ�3HUVRQHQ�LQ�
GHQ�YRQ�RUWVIHVWHQ�$PDWHXUIXQNVWHOOHQ�HU]HXJWHQ�)HOGHUQ�JHZlKUOHLVWHW�LVW��
0LW�GHU�ELVKHULJHQ�6HOEVWDXVNXQIW�OLHJH�]ZDU�HLQH�(UNOlUXQJ�]XU�(LQKDOWXQJ�
GHU�3HUVRQHQVFKXW]JUHQ]ZHUWH�YRU��HLQH�YHUELQGOLFKH�%HZHUWXQJ�GHU�
DEJHJHEHQHQ�(UNOlUXQJHQ�VHL�DEHU�QLFKW�P|JOLFK��'LH�(LQKDOWXQWJ�GHU�
3HUVRQHQVFKXW]JUHQ]ZHUWH�N|QQH�GDKHU�]ZDU�XQWHUVWHOOW��QLFKW�DEHU�
EHVWlWLJW�ZHUGHQ��
�
=LHOVHW]XQJ�LVW��GLH�(LQKDOWXQJ�GHV�6FKXW]HV�YRQ�3HUVRQHQ�LQ�HOHNWUR��
PDJQHWLVFKHQ�)HOGHUQ�WUDQVSDUHQW�XQG�QDFKYROO]LHKEDU�]X�JHVWDOWHQ��HLQ�
HLQKHLWOLFKHV�%HZHUWXQJVYHUIDKUHQ�LQ�$QOHKQXQJ�DQ�GDV�6WDQGRUWYHU��IDKUHQ�
]X�HQWZLFNHOQ��GLH�'DUVWHOOXQJ�GHU�WHFKQLVFKHQ�3DUDPHWHU�GHU�$QODJH�]X�
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VWDQGDUGLVLHUHQ�XQG�GLH�%HUHFKQXQJ�XQG�'DUVWHOOXQJ�GHU�(LQKDOWXQJ�GHU�
6LFKHUKHLWVDEVWlQGH�]X�YHUHLQKHLWOLFKHQ��
�
'DV�%HUHFKQXQJVYHUIDKUHQ�VROO�P|JOLFKVW�HLQIDFK�JHKDOWHQ�ZHUGHQ��
5HIOHNWLRQHQ��JHJHQVHLWLJH�%HHLQIOXVVXQJ�PHKUHUHU�(PLWWHQWHQ�XQG�GHU�
(LQIOXVV�HLQJHNRSSHOWHU�)HOGHU�XPOLHJHQGHU�RUWVIHVWHU�$QODJHQ�VROOHQ�
EHU�FNVLFKWLJW�ZHUGHQ��'LH�%HUHFKQXQJ�GHU�6LFKHUKHLWVDEVWlQGH�HUIROJW�
JHPl��GHU��MHZHLOV�J�OWLJHQ��%(0)9�9RUJDEHQ��:HLWHUKLQ�ZLUG�DXI�GLH�
*UXQGODJHQ�GHV�6WDQGRUWYHUIDKUHQV�%H]XJ�JHQRPPHQ��'LH�6RIWZDUH�ZLUG�I�U�
)XQNDPDWHXUH�DOV�'RZQORDG�DXI�GHU�,QWHUQHWVHLWH�GHU�%1HW]$�I�U�:LQGRZV��
XQG�/LQX[EHWULHEVV\WHPH�]XU�9HUI�JXQJ�VWHKHQ��'LH�(UJHEQLVVH�GHU�
%HUHFKQXQJHQ�ZHUGHQ�DOV�[PO�)LOH�DQ�%1HW]$��EHUPLWWHOW��%1HW]$�TXLWWLHUW�
GHQ�(PSIDQJ�GHU�'DWHQ��
�
'LH�6RIWZDUH�ZLUG�DXV�]ZHL�0RGXOQ�EHVWHKHQ��)XQNDPDWHXUH�EHUHFKQHQ�GLH�
6LFKHUKHLWVDEVWlQGH�RKQH�(LQIOXVV�XPOLHJHQGHU�RUWVIHVWHU�$QODJHQ��%1HW]$�
OLHVW�GLH�'DWHQ�HLQ��YHUDUEHLWHW�VLH�ZHLWHU�XQG�EHUHFKQHW�LKUHUVHLWV�GHQ�
(LQIOXVV�XPOLHJHQGHU�RUWVIHVWHU�$QODJHQ��'LH�%HGLHQXQJ�GHV�3URJUDPPV�ZLUG�
HLQIDFK�JHKDOWHQ��GLH�(LQJDEH�GHU�'DWHQ�HUIROJW��EHU�HLQH�*8,��'XUFK�
VWDUNH�$QOHKQXQJ�DQ�GDV�9HUIDKUHQ�:$77���VROO�HLQH�KRKH�$N]HSWDQ]�HUUHLFKW�
ZHUGHQ��%1HW]$�VWHOOW�HLQH�JURVVH�$QWHQQHQELEOLRWKHN�DOV�1(&�'DWHLHQ�]XU�
9HUI�JXQJ��]XU�0RGHOOLHUXQJ�HLJHQHU�$QWHQQHQ�VWHKW�1(&�DOV�'RZQORDG�]XU�
9HUI�JXQJ��GDV�3URJUDPP�YHUI�JW��EHU�HLQHQ�HLJHQHQ�$QWHQQHQHGLWRU��
�
1DFK�(LQJDEH�GHU�)XQNDPDWHXUGDWHQ�ZLH�$QWHQQH��$QWHQQHQSRVLWLRQ��)UHTXHQ]��
6HQGHOHLVWXQJ��6HQGHDUW�XQG�%HQXW]HUGDWHQ�OLHIHUW�GDV�3URJUDPP�QDFK�
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0D�JDEH�GHU�%(0)9�*UHQ]ZHUWH�HLQH�JHQDXH��'�%HUHFKQXQJ��IDOOV�'DWHQ�
YRUKDQGHQ���VRQVW�HLQH�JHILWWHWH�$EVWDQGVIXQNWLRQ�)�U��XQG�HLQH�JHILWWHWH�
5LFKWFKDUDNWHULVWLN�VRZLH�GHQ�6FKXW]DEVWDQG���'���'LH�$XVJDEHQ�HUIROJHQ�
HLQPDO�JUDSKLVFK�DOV�6FKXW]DEVWDQG�XQG�DOV�'DU��VWHOOXQJ�YRQ�
6FKQLWWHEHQHQ��DQGHUHUVHLWV�HUIROJW�GLH�$XVJDEH�GHU�%HUHFKQXQJHQ�LQ�HLQH�
[PO�'DWHL��GLH�]XU�:HLWHUYHUDUEHLWXQJ�DQ�%1HW]$�JHVHQGHW�ZLUG�XQG�QHEHQ�
GHQ�(UJHEQLVVHQ�GHU�%HUHFKQXQJHQ�GLH�%HQXW]HU��XQG�GLH�6WDQGRUWGDWHQ�
HQWKlOW��
�
�
7Q[�,QIR�'/�1')�$*&:��
�
�4XHOOH��)XQNDPDWHXU�GH��
�
�
�
�
'HU�%&&�OlGW�HLQ��7DJ�GHU�RIIHQHQ�&RQWHVWVWDWLRQ�DP�������������
�
'LH�0LWJOLHGHU�GHV�%DYDULDQ�&RQWHVW�&OXEV��%&&��QHKPHQ�PLW�JUR�HU�
%HJHLVWHUXQJ�DQ�&RQWHVWHQ�DXI�.:�XQG�8.:�WHLO��9LHOHQ�1HZFRPHUQ��WHLOZHLVH�
VHLW�-DKUHQ�459��IHKOW�MHGRFK�RIW�GHU�LQLWLDOH�.RQWDNW�I�U�HLQHQ�(LQVWLHJ�
LQV�:HWWNDPSIJHVFKHKHQ��0LW�RIW�NOHLQHU�6WDWLRQ�XQG�ZHQLJ�%HWULHEVWHFKQLN�
NDQQ�HLQ�&RQWHVW�HEHQ�DXFK�DEVFKUHFNHQG�VHLQ��'DV�ZROOHQ�ZLU�lQGHUQ��:LU�
|IIQHQ�GLH�7�UHQ�XQVHUHU�&RQWHVWVWDWLRQHQ��
�
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:HU�,QWHUHVVH�KDW��NDQQ�XQV�DP����RGHU����0lU]������EHVXFKHQ��$Q�GLHVHP�
7DJ�ILQGHW�DXI��.:�GHU�$55/�66%�&RQWHVW��'D�NDQQ�GDQQ�GHU�1HZFRPHU�
]XK|UHQ��VLFK�HWZDV�HUNOlUHQ�ODVVHQ�XQG�DXFK�PDO�VHOEVW�UDGLR�DNWLY�
ZHUGHQ��'HU�&RQWHVW�KDW�HLQIDFKH�5HJHOQ��GLH�&RQWHVWVWDWLRQ�ELHWHW�GHP�
1HZFRPHU�HKHU�XQJHZRKQW�JXWH�WHFKQLVFKH�%HGLQJXQJHQ�XQG�HV�VWHKHQ�
HUIDKUHQH�&RQWHVWHU�]XU�6HLWH��6FKQHOO�NRPPW�GDV�462�PLW�&RORUDGR�LQV�/RJ�
��I�U�YLHOH�HLQ�LQVSLULHUHQGHV�(UOHEQLV��9LHOOHLFKW�HUZlFKVW�GDUDXV�GRFK�
HLQH�QHXH�/LHEH�]X�GLHVHP�7HLO�XQVHUHV�+REE\V��HQWZHGHU�DOOHLQ�RGHU�LQ�GHU�
*HPHLQVFKDIW�DQ�HLQHU�.OXEVWDWLRQ��6SD��ZHUGHQ�KRIIHQWOLFK�DOOH�GDEHL�
KDEHQ��
�
,P�%&&�VLQG�DXFK�&RQWHVWHU�DXV�1RUGGHXWVFKODQG�RUJDQLVLHUW��GLH�LKUH�
&RQWHVWVWDWLRQ�DQ�GLHVHP�7DJ�|IIQHQ��'/�+&0�LQ�/�EHFN��'/�&6�LQ�
6FKHJJHURWW�XQG�'3�$�LQ�:DQJHUODQG��:HU�QXQ�GLHVH�RGHU�DXFK�DQGHUH�
&RQWHVWVWDWLRQHQ�EHVXFKHQ�P|FKWH��NDQQ�VLFK�HLQIDFK��EHU�HLQ�)RUPXODU�DXI�
GHU�%&&��+RPHSDJH�LQIRUPLHUHQ�XQG�DQPHOGHQ��ZZZ�EDYDULDQ�FRQWHVW�FOXE�GH�
�
���GH�,ULQD��'/�'</��%&&�5HIHUHQWLQ�I�U�gIIHQWOLFKNHLWVDUEHLW��
�
�
(UJlQ]XQJ����
�
:LU�YRQ�'/�&6�KRIIHQ��GDVV�VLFK�HLQ�SDDU�%HVXFKHU�DQPHOGHQ�XQG�GHQ�:HJ�
QDFK�6FKHJJHURWW�]X�'/¶V�Q|UGOLFKVWHU�%&&�&RQWHVWVWDWLRQ�ILQGHQ���
��
���GH�0DQIUHG�'.�2<�
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9RUVWDQG�HUQHQQW�6WDEVOHLWHU�XQG�5HIHUHQW�
��
'HU�'$5&�9RUVLW]HQGH�'U��:DOWHU�6FKOLQN��'/�2$3��KDW�+HLQ]�0RKU��''�.$���
]XP�QHXHQ�6WDEVOHLWHU�I�U�1RUPHQ�EHUXIHQ��'HU�(UQHQQXQJ�OLHJW�HLQ��
9RUVWDQGVEHVFKOXVV�YRP���������-DQXDU�]XJUXQGH��20�0RKU��EHUQLPPW�GDV�$PW��
YRQ�+DMR�%UDQGW��'-�=%��
'LH�ELVKHULJH�3RVLWLRQ��)DFKEHUDWHU�I�U�1RW��XQG�.DWDVWURSKHQIXQN��ZLUG��
]XP�5HIHUDW�XPJHZDQGHOW��'LH�SHUVRQHOOH�%HVHW]XQJ�PLW�:HUQHU�5LQNH���
'.�:(5��EOHLEW�JOHLFK��$XFK�GLHV�ZXUGH�DXI�GHU�9RUVWDQGVVLW]XQJ��
EHVFKORVVHQ��'XUFK�GLH�)XQNWLRQ�GHV�5HIHUDWHV�VROO�GHU�1RW��XQG��
.DWDVWURSKHQIXQN�LP�'$5&�H�9��HLQHQ�K|KHUHQ�6WHOOHQZHUW�HUKDOWHQ�XQG�GHU��
$PDWHXUIXQNGLHQVW�JHJHQ�EHU�3ROLWLN�XQG�9HUZDOWXQJ�HLQ�K|KHUHV�$QVHKHQ��
JHZLQQHQ��
�
�48HOOH��'$5&�'/�5XQGVSUXFK�1U��������
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����5XQGVSUXFKWHDPWUHIIHQ�DXI�GHP�$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�$QPHOGXQJ�]XP�%HLVSLHO�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�EHL�+DQV�
&KULVWLDQ��'%�/=��(�0DLO���GE�O]#GDUF�GH�KHU]OLFK�ZLOONRPPHQ��
�
���+DQV�&KULVWLDQ�'%�/=�
�
�
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%26�'LJLWDOIXQN���HLQ�QLHGHUOlQGLVFKHU�(UIDKUXQJVEHULFKW��7HLO����
��
9RQ�GHXWVFKHQ�3ROLWLNHUQ�DOV��OHLVWXQJVIlKLJHU��UHLFKZHLWHQVWlUNHU�XQG�
EHWULHEVVLFKHUHU�DOV�GHU�ELVKHULJH�$QDORJIXQN��JHOREW��ZLUG�GHU�QHXH�%26�
'LJLWDOIXQN�JHUQH�|IIHQWOLFK�SUlVHQWLHUW��6RPLW�HLJHQWOLFK�HLQH�VFK|QH�
)DVVDGH���ZHQQ�HV�EHL�QlKHUHU�%HWUDFKWXQJ�QLFKW�GDKLQWHU�PDVVLY�EU|FNHOQ�
Z�UGH��,Q�GHQ�1LHGHUODQGHQ�OlXIW�GDV�LGHQWLVFKH�7(75$�'LJLWDOIXQNV\VWHP��
ZDV�DXFK�LQ�'HXWVFKODQG�NRPPHQ�VROO��VHLW�PHKUHUHQ�-DKUHQ���OW��M�QJVWHQ�
%HULFKWHQ�PLW�HUKHEOLFKHQ�3UREOHPHQ��(LQ�UDQJKRKHU�QLHGHUOlQGLVFKHU�
)HXHUZHKUPDQQ�VSUDFK�JHJHQ�EHU�GHP�%HLWUDJVYHUIDVVHU�GDV�DXV��ZRU�EHU�HV�
VHLW�OlQJHUHP�LQ�XQVHUHP�1DFKEDUODQG�YRUVLFKWLJ�JHVDJW��VWDUN�EURGHOW��
6WlQGLJH�hEHUODVWXQJHQ��6\VWHP]XVDPPHQEU�FKH��PDVVLYH�5HLFKZHLWHQSUREOHPH�
EHLP�'LJLWDOIXQN���HLQ�(QGH�LVW�QLFKW�DEVHKEDU��+LHU�NXU]JHIDVVW�GHU�
7DWVDFKHQEHULFKW��ZREHL�KLHU�QXU�GLH�ZLFKWLJVWHQ�3XQNWH�JHQDQQW�ZHUGHQ���
�
'DV�QLHGHUOlQGLVFKH�&������'LJLWDOIXQNV\VWHP�EDVLHUW�DXI�GHU��
7(75$�7HFKQRORJLH�XQG�KDW�GHQ�IDVW�LGHQWLVFKHQ�)UHTXHQ]EHUHLFK�����������
0+=��XQG�GLH�LGHQWLVFKH�6\VWHPVWUXNWXU�ZLH�GHU�EHDEVLFKWLJWH��
%26�7(75$�'LJLWDOIXQN�LQ�'HXWVFKODQG����������0+=����
�
$XFK�EHL�GHU�QLHGHUOlQGLVFKHQ�3ROL]HL�KHUUVFKW�KLQWHU�YRUJHKDOWHQHU�+DQG��
HUKHEOLFKHU�8QPXW��EHU�GDV�WHFKQLVFK�PDQJHOKDIWH�'LJLWDOIXQNV\VWHP���
�
$OV�VWHOOYHUWUHWHQGH�%HLVSLHOH�I�U�YLHOH�ZHLWHUH�'LJLWDOIXQNPlQJHO�EHL��
(LQVlW]HQ�ZXUGHQ�LP�1RY�������GXUFK�QLHGHUOlQGLVFKH�%26�)XQNWHLOQHKPHU��
�
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��(LQ�)OXJ]HXJDEVWXU]�GHU�7XUNLVK�$LUOLQHV�DP����)HEU�������LQ�6KLSRO���
'HU�DQIDOOHQGH�'LJLWDOIXQNYHUNHKU�DOOHLQ�YRQ�UG�����5HWWXQJVZDJHQ�VRUJWH��
I�U�GHQ�=XVDPPHQEUXFK�GHV�6\VWHPV��$OV�)ROJH�ZDUHQ�GLH�GRUW�HLQJHVHW]WHQ��
(LQVDW]NUlIWH�YRQ�3ROL]HL��)HXHUZHKU�XQG�5HWWXQJVGLHQVWH�YRQ�MHJOLFKHU��
)XQNNRPPXQLNDWLRQ�DEJHVFKQLWWHQ���
�
��'DV�$WWHQWDW�DXI�GLH�.|QLJLQ�LQ�$SHOGRRUQ�DP����$SULO�������ZREHL�GHU��
'LJLWDOIXQNYHUNHKU�]ZLVFKHQ�GHU�/HLWVWHOOH�XQG�3ROL]HL�E]Z���
6LFKHUKHLWVEHDXIWUDJWHQ�GHU�.|QLJLQ�]XVDPPHQEUDFK��
�
��5DQGDOLHUHQGH�+RROLJDQV�ZlKUHQG�GLH�%HDFKSDUW\�6XQVHW�*URRYHV�DP�����
$XJXVW������LQ�+RHN�YDQ�+ROODQG���EHU��������%HVXFKHU���ZREHL�3ROL]LVWHQ��
LQ�GLH�(QJH�JHWULHEHQ�ZXUGHQ��VFKRVVHQ��XQG�NHLQHQ�1RWUXI�EHWlWLJHQ��
NRQQWHQ��8UVDFKH��HLQ�VHLW�-DKUHQ�EHNDQQWHV�)XQNORFK�XQG�]XVlW]OLFK�QRFK��
HLQ��EHUODVWHWHV�'LJLWDOIXQNQHW]���
�
JHJHQ�EHU�GHU�=ZHLWHQ�.DPPHU�GHV�QLHGHUOlQGLVFKHQ�3DUODPHQWV��VRZLH�GHU��
.RPPLVVLRQ�GHV�0LQLVWHULXPV�I�U�,QQHUHV�XQG�.|QLJUHLFKVEH]LHKXQJHQ��
JHVFKLOGHUW��,Q�DOOHQ�GUHL�)lOOHQ�ZDU�GDV�'LJLWDOIXQNQHW]�OW��GHUHQ��
$XVVDJHQ�KRIIQXQJVORV��EHUODVWHW���
�
'LH�QLHGHUOlQGLVFKHQ�SROLWLVFK�9HUDQWZRUWOLFKHQ�ZDUEHQ�XQJHDFKWHW�GHU��
EHVFKULHEHQHQ�0lQJHO�XQG�GDUDXV�UHVXOWLHUHQGHU�)ROJHQ�I�U�GDV�9HUWUDXHQ��
LQ�GHQ�'LJLWDOIXQN���
�
'HVZHJHQ�ZHUGHQ�EHWURIIHQH�(LQVDW]NUlIWH�OW��ELVKHU�YRUOLHJHQGHQ�,QIRV��
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PLW�6LFKHUKHLW�HUQHXW�EHL�QLHGHUOlQGLVFKHQ�3ROLWLNHUQ�YRUVWHOOLJ���
/W��GHP�QLHGHUOlQGLVFKHQ�3DUODPHQW�JLEW�HV�I�U�GHQ�7(75$�'LJLWDOIXQN��
MHGRFK�ZHOWZHLW�ELVODQJ�NHLQHUOHL�(UIDKUXQJHQ�EHL�.DWDVWURSKHQIlOOHQ�XQG��
*URVVFKDGHQVHUHLJQLVVHQ���
�
$OV�GLUHNWH�)ROJH�GHU�'LJLWDOIXQNPlQJHO�ZDUHQ�LP�-DKU������EHUHLWV����
WRWH�)HXHUZHKUPlQQHU�]X�EHNODJHQ��'LHVH�ZXUGHQ�EHL�HLQHU�VFKODJDUWLJHQ�
%UDQGDXVGHKQXQJ�LQQHUKDOE�HLQHV�*HElXGHV�YRP�)HXHU�HLQJHVFKORVVHQ�XQG�
NRQQWHQ�ZHJHQ�GHV�PDQJHOKDIWHQ�'LJLWDOIXQNV�NHLQH�GULQJHQG�EHQ|WLJWH�
8QWHUVW�W]XQJ�DQIRUGHUQ��bKQOLFKHV�VWHKW�I�U�'HXWVFKODQG�EHL��
'LJLWDOIXQNHLQI�KUXQJ�]X�EHI�UFKWHQ���
�
=XPLQGHVW�GLH�QLHGHUOlQGLVFKH�)HXHUZHKU�EHDEVLFKWLJW�GHVZHJHQ�ZLHGHU�]XP��
$QDORJIXQN�]XU�FN]XZHFKVHOQ��8�D��ZXUGHQ�EHL�GHU�)HXHUZHKU�'UHQWH�E]Z���
8WUHFKW�GLH�]XYRU�EHVWHOOWHQ�UG������$QDORJIXQNJHUlWH�YRQ�.HQZRRG�$QIDQJ��
�����DXVJHOLHIHUW��:HLWHUH�)HXHUZHKUHQ�ZROOHQ�IROJHQ���
�
:RKO�ZHJHQ�JUDYLHUHQGHU�'DWHQ�EHUWUDJXQJVSUREOHPH�ZLUG�]XPLQGHVW�EHL�GHU��
QLHGHUOlQGLVFKHQ�)HXHUZHKU�GHU�'LJLWDOIXQN���QRFK���QXU�I�U�6SUHFKIXQN�
RKQH�'DWHQ�EHUWUDJXQJ��]�%��hEHUPLWWOXQJ�YRQ�(LQVDW]ODJHSOlQHQ��HWF����
EHQXW]W���
�
�%HLWUDJ�YRQ�0DQXHO�'/�$)1��
�
)RUWVHW]XQJ�IROJW�DP�NRPPHQGHQ�0RQWDJ
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,Q�HLJHQHU�6DFKH�
�
'DV�5XQGVSUXFKWHDP�VXFKW�LPPHU�QRFK�9HUVWlUNXQJ��
:HU�P|FKWH�JHUQH�UHJHOPl�LJ�DOOH�SDDU�:RFKHQ�GHQ�5XQGVSUXFK�YHUOHVHQ"�
9RUDXVVHW]XQJHQ�VLQG��

• JXWHV�6LJQDO�]XP�5HODLV�'%�=$�DXI���������0+]��
• ,QWHUQHW]XJDQJ�
• UHJHOPl�LJ�=HLW�
• HWZDV�0XW�

��XQG��
• 6SD��DP�$PDWHXUIXQN�

�
,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWH�HQWZHGHU�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�SHU�
(PDLO�EHL�+DQV�&KULVWLDQ��'%�/=��XQWHU�GE�O]#GDUF�GH���
�
:HU�XQV�HQWZHGHU�SHUV|QOLFK�NHQQHQ�OHUQHQ�P|FKWH��RGHU�XQV�DOV�6SUHFKHU�
XQWHUVW�W]HQ��GHU��RGHU�GLHMHQLJH�LVW�HEHQIDOOV�JHUQH�DXI�XQVHUHP�7UHIIHQ�
DQ�����)HEUXDU������DXI�GHP�$VFKEHUJ�JHVHKHQ��%LWWH�QXU�NXU]�UHFKW]HLWLJ�
DQPHOGHQ�EHL�'%�/=��
�
�
�
)XQNWLRQVWUlJHUVHPLQDU�LQ�%DXQDWDO�YRP�����ELV�����$SULO������
��
'DV�,QIRUPDWLRQV��XQG�)�KUXQJVNUlIWHVHPLQDU�GHV�'$5&�H�9��ILQGHW�YRP�����
ELV�����$SULO�LQ�%DXQDWDO�VWDWW��$XFK�GLHVHV�VLHEWH�)XQNWLRQVWUlJHUVHPLQDU�
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GHU�*HVFKlIWVVWHOOH�ULFKWHW�VLFK�DQ�DOOH�DNWLYHQ�0LWJOLHGHU��GLH�LQ�GHQ�
HLQ]HOQHQ�2UWVYHUElQGHQ�HLQ�$PW�EHNOHLGHQ�RGHU�GLHV�LQ�QDKHU�=XNXQIW�
DQVWUHEHQ��=LHO�GHV�6HPLQDUV�LVW�HV��GLH�)XQNWLRQVWUlJHU��EHU�GLH�
6WUXNWXUHQ�GHV�9HUEDQGHV�]X�LQIRUPLHUHQ�XQG�LKQHQ�8QWHUVW�W]XQJ�XQG�7LSSV�
I�U�GLH�$XV�EXQJ�GHV�$PWHV�]X�JHEHQ��
�
'LH�7KHPHQEHUHLFKH��
��*HVFKlIWVVWHOOH�DOV�'LHQVWOHLVWXQJV]HQWUXP�
��29�0DSSH�DOV�KLOIUHLFKHV�1DFKVFKODJHZHUN�
��(LQI�KUXQJ�LQ�'$6#3&�
��9HUHLQVUHFKW�XQG�+DIWXQJVIUDJHQ�
��9HUVLFKHUXQJVIUDJHQ�
��3UHVVH��XQG�gIIHQWOLFKNHLWVDUEHLW�
�
'DV�6FKXOXQJVDQJHERW�ZLUG�DP�$EHQG�PLW�LQWHUHVVDQWHQ�:RUNVKRSV�LP�
$PDWHXUIXQN]HQWUXP�HUJlQ]W��
�
'LH�$QPHOGXQJ�PXVV�PLW�GHP�'LVWULNWVYRUVLW]HQGHQ�DEJHVSURFKHQ�ZHUGHQ��GD�
GHU�'LVWULNW�GLH�)LQDQ]LHUXQJ��EHUQLPPW��'HU�7HLOQHKPHU�WUlJW�DQ�GHP�
GUHLWlJLJHQ�6HPLQDU�HLQHQ�(LJHQDQWHLO�YRQ����(XUR���
'HU�'$5&�H�9���EHUQLPPW�GLH�hEHUQDFKWXQJV��XQG�YROOHQ�9HUSIOHJXQJVNRVWHQ��
$QUHLVHNRVWHQ�XQG�7DJHJHOGHU�ZHUGHQ�QLFKW�HUVWDWWHW��
�
,QIR��29�,QIR���������YRQ�6WHSKDQLH�&��+HLQH��'2�35�
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'H�0DL]LqUH�VWRSSW�QDWLRQDOH�$EK|U]HQWUDOH�
�
%HUOLQ���%XQGHVLQQHQPLQLVWHU�7KRPDV�GH�0DL]LqUH��&'8��KDW�HQWVFKLHGHQ��
GDVV�HV�LQ�'HXWVFKODQG��NHLQH�QDWLRQDOH�$EK|U]HQWUDOH�QDFK�EULWLVFKHP�
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