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=�ULFK������1RYHPEHU������
�
=ZLVFKHQPLWWHLOXQJ�]XP����4XDUWDO������
�
6ZLVV�/LIH�WURW]�ZLGULJHP�0DUNWXPIHOG�PLW�EHIULHGLJHQGHU�(QWZLFNOXQJ�
LP�RSHUDWLYHQ�*HVFKlIW�XQG�JXWHU�.DSLWDODXVVWDWWXQJ�±�9HUVFKlUIXQJ�
GHU�)LQDQ]PDUNWNULVH�ZLUNW�VLFK�DXI�*HZLQQHUZDUWXQJ�DXV�
�
'LH�6ZLVV�/LIH�*UXSSH�HU]LHOWH�LQ�GHQ�HUVWHQ�QHXQ�0RQDWHQ������HLQ�3UlPLHQ�
YROXPHQ�LP�IRUWJHI�KUWHQ�*HVFKlIW�YRQ�&+)������0LOOLDUGHQ��ZDV�HLQHP�
:DFKVWXP�JHJHQ�EHU�GHU�9RUMDKUHVSHULRGH�XP����HQWVSULFKW��7URW]�GHU�
GHXWOLFKHQ�9HUVFKOHFKWHUXQJ�GHU�)LQDQ]PDUNWVLWXDWLRQ�VHLW�(QGH�6HSWHPEHU�
YHUI�JW�6ZLVV�/LIH��EHU�HLQH�JXWH�.DSLWDODXVVWDWWXQJ��'DV�8QWHUQHKPHQ�KDW�
YHUVFKLHGHQH�0DVVQDKPHQ�JHWURIIHQ��XP�ZHLWHUH�QHJDWLYH�$XVZLUNXQJHQ�GHU�
)LQDQ]PDUNWNULVH�DXI�(LJHQNDSLWDO�XQG�(UJHEQLV�]X�YHUPHLGHQ��'HQ�(QGH�$XJXVW�
LQ�$XVVLFKW�JHVWHOOWHQ�5HLQJHZLQQ�LQ�+|KH�YRQ�&+)�����ELV�����0LOOLDUGHQ�ZLUG�
6ZLVV�/LIH�DXIJUXQG�GHU�DXVVHURUGHQWOLFK�QHJDWLYHQ�(QWZLFNOXQJ�DQ�GHQ�)LQDQ]�
PlUNWHQ�VHLW�(QGH�6HSWHPEHU�QLFKW�HUUHLFKHQ��$QJHVLFKWV�GHU�8QVLFKHUKHLW�DQ�
GHQ�)LQDQ]PlUNWHQ�YHU]LFKWHW�6ZLVV�/LIH�DXI�HLQH�$NWXDOLVLHUXQJ�GHU�*HZLQQ�
HUZDUWXQJ��
�
%UXQR�3ILVWHU��3UlVLGHQW�GHU�.RQ]HUQOHLWXQJ�YRQ�6ZLVV�/LIH�]XU�*HVFKlIWVHQWZLFNOXQJ��
©0LW�GHU�(QWZLFNOXQJ�LP�RSHUDWLYHQ�*HVFKlIW�ELQ�LFK�XQWHU�GHQ�DNWXHOO�VFKZLHULJHQ�
8PVWlQGHQ�]XIULHGHQ��:LU�VLQG��EHU]HXJW��GDVV�ZLU�PLW�GHQ�ODXIHQGHQ�3URGXNW��XQG�
:DFKVWXPVLQLWLDWLYHQ�XQVHUH�0DUNWSRVLWLRQHQ�LP�QDFKKDOWLJ�ZDFKVHQGHQ�9RUVRUJH�
PDUNW�ZHLWHU�YHUEHVVHUQ�ZHUGHQ�±�QLFKW�]XOHW]W�DXFK�GHVKDOE��ZHLO�ZLU�DOV�9HUVLFKH�
UXQJVJHVHOOVFKDIW�XQVHUHQ�.XQGHQ�6LFKHUKHLW�ELHWHQ�N|QQHQ��7URW]�GHU�VFKOLPPHQ�
.ULVH�DQ�GHQ�)LQDQ]PlUNWHQ�YHUI�JHQ�ZLU��EHU�HLQH�JXWH�.DSLWDODXVVWDWWXQJ��,Q�GHQ�
YHUJDQJHQHQ�:RFKHQ�KDEHQ�ZLU�GLH�5LVLNHQ�LQ�GHU�%LODQ]�GHXWOLFK�UHGX]LHUW��XP�GDV�
(LJHQNDSLWDO�YRU�ZHLWHUHQ�QHJDWLYHQ�$XVZLUNXQJHQ�GLHVHU�DXVVHURUGHQWOLFKHQ�
(QWZLFNOXQJ�]X�VFK�W]HQ��'LH�PDUNDQWH�9HUVFKlUIXQJ�GHU�)LQDQ]NULVH�VHLW�(QGH�
6HSWHPEHU�KDW�MHGRFK�GD]X�JHI�KUW��GDVV�ZLU�XQVHUH�*HZLQQHUZDUWXQJ�I�U������QLFKW�
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�
EHVWlWLJHQ�N|QQHQ��'D�]XYHUOlVVLJH�$XVVDJHQ��EHU�GLH�=XNXQIW�YRU�GHP�+LQWHUJUXQG�
GHU�DNWXHOOHQ�8QVLFKHUKHLW�DQ�GHQ�)LQDQ]PlUNWHQ�QLFKW�P|JOLFK�VLQG��YHU]LFKWHQ�ZLU�
DXI�HLQH�$NWXDOLVLHUXQJ�XQVHUHU�*HZLQQHUZDUWXQJ�ª�
�
.DSLWDODXVVWDWWXQJ�ZHLWHUKLQ�VROLGH�í�$QODJHULVLNHQ�GHXWOLFK�UHGX]LHUW�
'LH�9HUVFKlUIXQJ�GHU�.ULVH�DQ�GHQ�)LQDQ]PlUNWHQ�VHLW�(QGH�6HSWHPEHU�KDWWH�$XV�
ZLUNXQJHQ�DXI�YHUVFKLHGHQH�$QODJHNDWHJRULHQ�LP�$QODJHSRUWHIHXLOOH�YRQ�6ZLVV�/LIH��
%HVRQGHUV�EHWURIIHQ�ZDUHQ�DOWHUQDWLYH�$QODJHQ��+HGJH�)XQGV��VRZLH�$QOHLKHQ�YRQ�
)LQDQ]LQVWLWXWHQ��ZHOFKH�LQ�GHQ�OHW]WHQ�:RFKHQ�]DKOXQJVXQIlKLJ�JHZRUGHQ�VLQG��
$XIJUXQG�GHU�QRFKPDOV�GHXWOLFKHQ�9HUVFKOHFKWHUXQJ�DQ�GHQ�LQWHUQDWLRQDOHQ�%|UVHQ�
PXVVWHQ�DXFK�DXI�$NWLHQSRVLWLRQHQ�]XVlW]OLFKH�:HUWEHULFKWLJXQJHQ�YRUJHQRPPHQ�
ZHUGHQ��'LHVH�(QWZLFNOXQJHQ�I�KUWHQ�]XVDPPHQ�PLW�GHP�VWDUNHQ�$QVWLHJ�GHV�
6FKZHL]HU�)UDQNHQV�JHJHQ�EHU�GHP�(XUR�GD]X��GDVV�6ZLVV�/LIH�GHQ�I�U������LQ�
$XVVLFKW�JHVWHOOWHQ�5HLQJHZLQQ�LQ�+|KH�YRQ�&+)�����ELV�����0LOOLDUGHQ�QLFKW�HUUHLFKHQ�
ZLUG��1HEHQ�GHQ�DXVVHURUGHQWOLFKHQ�*HZLQQHQ�DXI�GHQ�9HUNlXIHQ�LQ�+|KH�YRQ�
&+)�����0LOOLDUGHQ�ZLUG�6ZLVV�/LIH�LP�IRUWJHI�KUWHQ�*HVFKlIW�I�U�GDV�*HVFKlIWVMDKU�
�����HLQHQ�GHXWOLFKHQ�9HUOXVW�DXVZHLVHQ��
�
6ZLVV�/LIH�LVW�DEHU�DXFK�QDFK�GHU�DXVVHURUGHQWOLFK�QHJDWLYHQ�(QWZLFNOXQJ�DQ�GHQ�
)LQDQ]PlUNWHQ�VHLW�(QGH�6HSWHPEHU�JXW�NDSLWDOLVLHUW��8P�GLH�.DSLWDOEDVLV�YRU�GHQ�
NXU]IULVWLJHQ�$XVZLUNXQJHQ�GHU�)LQDQ]PDUNWNULVH�]X�VFK�W]HQ��KDW�GDV�8QWHUQHKPHQ�
YHUVFKLHGHQH�0DVVQDKPHQ�HUJULIIHQ��6ZLVV�/LIH�KDW�LQVEHVRQGHUH�IULVWJHUHFKW�
HQWVFKLHGHQ��YRQ�GHU�GXUFK�GDV�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�
JHVFKDIIHQHQ�0|JOLFKNHLW�*HEUDXFK�]X�PDFKHQ��JHZLVVH�$QOHLKHQ��GLH�ELVKHU�DOV�
MHGHU]HLW�YHUNlXIOLFKH�ILQDQ]LHOOH�9HUP|JHQVZHUWH�YHUEXFKW�ZDUHQ��I�U�GLH�DEHU�DXI�
DEVHKEDUH�=HLW�NHLQH�9HUNDXIVDEVLFKW�EHVWHKW��LQ�GHU�,)56�%LODQ]�XQWHU�GHU�
3RVLWLRQ�'DUOHKHQ�XQG�]XP�0DUNWZHUW�SHU����-XOL������]X�YHUEXFKHQ��'DGXUFK�ZHUGHQ�
GLH�NXU]IULVWLJHQ�$XVZLUNXQJHQ�GHU�0DUNWZHUWVFKZDQNXQJHQ�GLHVHU�:HUWSDSLHUH�DXI�GDV�
(LJHQNDSLWDO�HOLPLQLHUW��ZDV�EHVVHU�GHQ�GDPLW�YHUEXQGHQHQ�9HUELQGOLFKNHLWHQ�XQG�GHU�
ODQJIULVWLJHQ�$XVULFKWXQJ�GHV�*HVFKlIWV�HQWVSULFKW��6ZLVV�/LIH�KDW�$QOHLKHQ�PLW�HLQHP�
%XFKZHUW�SHU����-XOL������YRQ�UXQG�&+)����0LOOLDUGHQ�XPNODVVLHUW��'DPLW�EHOLHI�VLFK�GLH�
DXI�%DVLV�GHU�,)56�%LODQ]�QDFK�GHQ�9RUJDEHQ�GHV�%XQGHVDPWV�I�U�3ULYDWYHUVLFKH�
UXQJHQ�EHUHFKQHWH�*UXSSHQ�6ROYDELOLWlWVTXRWH�SHU�����6HSWHPEHU������DXI�UXQG�������
,P�2NWREHU�KDW�6ZLVV�/LIH�]XGHP�GLH�$NWLHQTXRWH�DXI�GHXWOLFK�XQWHU����JHVHQNW�XQG�
GDV�5LVLNR�GHV�+HGJH�)XQGV�3RUWHIHXLOOHV�GXUFK�$EVLFKHUXQJVPDVVQDKPHQ�PDUNDQW�
UHGX]LHUW��
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$NWLHQU�FNNDXISURJUDPP�HLQJHVWHOOW�
'HU�9HUZDOWXQJVUDW�YRQ�6ZLVV�/LIH�KDW�DXIJUXQG�GHV�DNWXHOOHQ�0DUNWXPIHOGV�DXVVHUGHP�
HQWVFKLHGHQ��GDV�ODXIHQGH�$NWLHQU�FNNDXISURJUDPP�HLQ]XVWHOOHQ��6ZLVV�/LIH�KDW�LP�
5DKPHQ�GHV�YRQ�GHU�*HQHUDOYHUVDPPOXQJ�LP�0DL������JHQHKPLJWHQ�$NWLHQU�FNNDXI�
SURJUDPPV�ELV�(QGH�2NWREHU������UXQG���0LOOLRQHQ�$NWLHQ�I�U�&+)�����0LOOLRQHQ�
]XU�FNJHNDXIW��%H]�JOLFK�GHU�'LYLGHQGHQDXVVFK�WWXQJ�ZLUG�GHU�9HUZDOWXQJVUDW�VHLQH�
(QWVFKHLGXQJ�LQ�.HQQWQLV�GHV�GHILQLWLYHQ�-DKUHVHUJHEQLVVHV�VRZLH�XQWHU�%HU�FN�
VLFKWLJXQJ�GHU�*HVDPWVLWXDWLRQ�WUHIIHQ��$XIJUXQG�GHU�GHXWOLFK�YHUlQGHUWHQ�6LWXDWLRQ�
JHKW�6ZLVV�/LIH�QLFKW�PHKU�GDYRQ�DXV��GDVV�GLH�'LYLGHQGH��ZLH�XUVSU�QJOLFK�LQ�$XVVLFKW�
JHVWHOOW��&+)�����0LOOLRQHQ�EHWUDJHQ�ZLUG��
�
7URW]�ZLGULJHP�0DUNWXPIHOG�EHIULHGLJHQGH�(QWZLFNOXQJ�LP�RSHUDWLYHQ�*HVFKlIW�
,Q�GHQ�HUVWHQ�QHXQ�0RQDWHQ������HU]LHOWH�GLH�6ZLVV�/LIH�*UXSSH�HLQ�3UlPLHQYROXPHQ�
LP�IRUWJHI�KUWHQ�*HVFKlIW�YRQ�&+)������0LOOLDUGHQ��ZDV�HLQHP�:DFKVWXP�JHJHQ�EHU�
GHU�9RUMDKUHVSHULRGH�XP����HQWVSULFKW��,Q�GHU�6FKZHL]�JLQJHQ�QDFK�GHP�VWDUNHQ�
:DFKVWXP�LP�9RUMDKU�GLH�3UlPLHQHLQQDKPHQ�XP����DXI�&+)������0LOOLRQHQ�]XU�FN��
,P�$XVODQG�VWHLJHUWH�6ZLVV�/LIH�GDV�3UlPLHQYROXPHQ�XP��������LQ�ORNDOHU�:lKUXQJ��
DXI�&+)������0LOOLRQHQ��,Q�)UDQNUHLFK�HU]LHOWH�6ZLVV�/LIH�LQ�HLQHP�U�FNOlXILJHQ�0DUNW�
HLQ�:DFKVWXP�GHV�3UlPLHQYROXPHQV�YRQ����������LQ�ORNDOHU�:lKUXQJ��DXI�&+)������
0LOOLRQHQ��,Q�'HXWVFKODQG�YHUULQJHUWHQ�VLFK�GLH�3UlPLHQ�XP��������LQ�ORNDOHU�:lKUXQJ��
DXI�&+)������0LOOLRQHQ��'DV�LQ�/LHFKWHQVWHLQ�HU]LHOWH�3UlPLHQYROXPHQ�I�U�GLH�HUVWHQ�
QHXQ�0RQDWH�ODJ�PLW�&+)������0LOOLRQHQ����XQWHU�GHP�9RUMDKU��,Q�/X[HPEXUJ�JLQJHQ�
GLH�3UlPLHQHLQQDKPHQ�XP����������LQ�ORNDOHU�:lKUXQJ��DXI�&+)�����0LOOLRQHQ�
]XU�FN��
�
,P�GULWWHQ�4XDUWDO������EHWUXJHQ�GLH�3UlPLHQHLQQDKPHQ�GHU�6ZLVV�/LIH�*UXSSH�&+)�
�����0LOOLRQHQ��,Q�GHU�6FKZHL]�NRQQWHQ�GLH�3UlPLHQHLQQDKPHQ�LP�GULWWHQ�4XDUWDO�
JHJHQ�EHU�GHU�9RUMDKUHVSHULRGH�XP����DXI�&+)������0LOOLRQHQ�JHVWHLJHUW�ZHUGHQ��'HU�
5�FNJDQJ�GHV�JHVDPWHQ�3UlPLHQYROXPHQV�JHJHQ�EHU�GHU�9RUMDKUHVSHULRGH�XP�����
LVW�YRU�DOOHP�DXI�GDV�ZLGULJH�0DUNWXPIHOG�XQG�GHQ�5�FNJDQJ�GHV�3UlPLHQYROXPHQV�LQ�
/LHFKWHQVWHLQ�XP�����DXI�&+)�����0LOOLRQHQ�]XU�FN]XI�KUHQ��'D]X�WUXJ�QHEHQ�GHU�
)LQDQ]PDUNWNULVH�DXFK�GLH�8QVLFKHUKHLW�EH]�JOLFK�GHU�VLFK�LQ�hEHUDUEHLWXQJ�
EHILQGHQGHQ�6WHXHUJHVHW]JHEXQJ�LQ�'HXWVFKODQG�EHL��,QVJHVDPW�HUZDUWHW�6ZLVV�/LIH�LQ�
GLHVHP�*HVFKlIW�PLW�/HEHQVYHUVLFKHUXQJVO|VXQJHQ�I�U�YHUP|JHQGH�3ULYDWNXQGHQ�ELV�
-DKUHVHQGH�DEHU�QDFK�ZLH�YRU�HLQ�GHXWOLFKHV�:DFKVWXP�GHV�3UlPLHQYROXPHQV��
�
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$:'�*UXSSH��*HVWlUNWH�3RVLWLRQ�LP�.HUQJHVFKlIW�
,Q�GHQ�HUVWHQ�QHXQ�0RQDWHQ������HU]LHOWH�GLH�$:'�*UXSSH�8PVDW]HUO|VH�LQ�+|KH�
YRQ�(85�����0LOOLRQHQ�XQG�HLQ�(UJHEQLV�YRU�=LQVHQ�XQG�6WHXHUQ�YRQ�(85����0LOOLRQHQ��
'HU�5�FNJDQJ�XP�����E]Z��XP�����JHJHQ�EHU�GHU�9RUMDKUHVSHULRGH�LVW�
DXI�GLH�0lUNWH�gVWHUUHLFK�XQG�*URVVEULWDQQLHQ�]XU�FN]XI�KUHQ�±�DXIJUXQG�GHU�VWDUNHQ�
$XVULFKWXQJ�DXI�,PPRELOLHQILQDQ]LHUXQJHQ�LQ�*URVVEULWDQQLHQ�VRZLH�DXI�$QODJHIRQGV�
XQG�,PPRELOLHQDNWLHQ�LQ�gVWHUUHLFK��,Q�EHLGHQ�0lUNWHQ�ZXUGHQ�.RUUHNWXUPDVVQDKPHQ�
HLQJHOHLWHW��,Q�'HXWVFKODQG�NRQQWH�WURW]�GHV�ZLGULJHQ�0DUNWXPIHOGV�HLQ�:DFKVWXP�GHU�
8PVDW]HUO|VH�YRQ����DXI�(85�����0LOOLRQHQ�HUUHLFKW�ZHUGHQ��,Q�GHU�6FKZHL]�JLQJ�GHU�
8PVDW]�DXIJUXQG�YRQ�:lKUXQJVHIIHNWHQ�XP����DXI�(85����0LOOLRQHQ�]XU�FN��,Q�GHU�
:DFKVWXPVUHJLRQ�GHU�]HQWUDO��XQG�RVWHXURSlLVFKHQ�6WDDWHQ��&((��YHU]HLFKQHW�$:'�
QDFK�ZLH�YRU�]ZHLVWHOOLJH�:DFKVWXPVUDWHQ��=XVDPPHQ�PLW�GHU�'HXWVFKH�3URYHQWXV�$*�
YHUI�JWH�$:'�SHU�����6HSWHPEHU�������EHU������%HUDWHU�XQG�DNWLYH�9HUPLWWOHU��'LH�
HUIROJUHLFKH�5HNUXWLHUXQJVLQLWLDWLYH�]HLJW�VLFK�NRQ]HUQZHLW�LQ�HLQHP�1HX]XJDQJ�YRQ�
�����N�QIWLJHQ�%HUDWHUQ�LP�GULWWHQ�4XDUWDO�±�GDYRQ�DOOHLQ�UXQG�����LQ�'HXWVFKODQG��
,QVJHVDPW�EHILQGHQ�VLFK�LQ�GHU�$:'�*UXSSH�GHU]HLW������%HUDWHU�LQ�$XVELOGXQJ��
�
,P�GULWWHQ�4XDUWDO������HUZLUWVFKDIWHWH�GLH�$:'�*UXSSH�8PVDW]HUO|VH�LQ�+|KH�YRQ�
(85�����0LOOLRQHQ�JHJHQ�EHU�(85�����0LOOLRQHQ�LQ�GHU�9RUMDKUHVSHULRGH��í������'DV�
(UJHEQLV�YRU�=LQVHQ�XQG�6WHXHUQ�JLQJ�JHJHQ�EHU�GHP�9RUMDKU�YRQ�(85����0LOOLRQHQ�
DXI�(85���0LOOLRQHQ�]XU�FN��
�
'LH�=XVDPPHQDUEHLW�]ZLVFKHQ�6ZLVV�/LIH�XQG�$:'�HQWZLFNHOW�VLFK�JXW��6ZLVV�/LIH�
JHK|UW�LQ�'HXWVFKODQG�EHUHLWV�LQ�YHUVFKLHGHQHQ�3URGXNWNDWHJRULHQ�]XU�%HVW�6HOHFW�
3DOHWWH�YRQ�$:'��'LH�9HUPLWWOXQJVYROXPHQ�VLQG�HQWVSUHFKHQG�JHVWLHJHQ��,Q�GHU�
6FKZHL]�I�KUW�$:'�GLHVHQ�0RQDW�GDV�HUVWH�3URGXNW�YRQ�6ZLVV�/LIH�HLQ��
�
1HXDXVULFKWXQJ�EHL�$:'�LQ�*URVVEULWDQQLHQ�
,Q�*URVVEULWDQQLHQ�ZLUG�VLFK�$:'�N�QIWLJ�DXI�GDV�.HUQJHVFKlIW�PLW�9HUP|JHQVYHU�
ZDOWXQJ�I�U�3ULYDWH��:HDOWK�0DQDJHPHQW��XQG�9RUVRUJHEHUDWXQJ�I�U�8QWHUQHKPHQ�
�&RUSRUDWH�3HQVLRQV�&RQVXOWLQJ��NRQ]HQWULHUHQ��*OHLFK]HLWLJ�VROO�GLH�.RVWHQEDVLV�
GHXWOLFK�UHGX]LHUW�XQG�GLH�9HUNDXIVI�KUXQJ�YHUEHVVHUW�ZHUGHQ��'HU�%HUHLFK�,PPRELOLHQ�
ILQDQ]LHUXQJ��+RPH�)LQDQFH��XQG�ZHLWHUH�NOHLQHUH�*HVFKlIWVHLQKHLWHQ�ZHUGHQ�YHUNDXIW�
RGHU�JHVFKORVVHQ��0LW�GLHVHU�)RNXVVLHUXQJ�GHV�*HVFKlIWV�XQG�GHU�EHVWHKHQGHQ�
DWWUDNWLYHQ�.XQGHQEDVLV�LP�6HJPHQW�GHU�YHUP|JHQGHQ�3ULYDWNXQGHQ�VWUHEW�$:'�LQ�
*URVVEULWDQQLHQ�EHUHLWV������ZLHGHU�HLQHQ�SRVLWLYHQ�*HZLQQEHLWUDJ�DQ��)�U�GLH�JHVDPWH�
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�
5HVWUXNWXULHUXQJ�LQ�*URVVEULWDQQLHQ�ZHUGHQ�LP�*HVFKlIWVMDKU������EHL�GHU�$:'�
*UXSSH�5�FNVWHOOXQJHQ�LQ�+|KH�YRQ�UXQG�(85����0LOOLRQHQ��UXQG�&+)����0LOOLRQHQ��
JHPDFKW��'HU�5HLQJHZLQQ�GHU�6ZLVV�/LIH�*UXSSH�ZLUG�GXUFK�GLHVH�5HVWUXNWXULHUXQJ�
LP�ODXIHQGHQ�*HVFKlIWVMDKU�PLW�UXQG�&+)����0LOOLRQHQ�EHODVWHW��
�
:DFKVWXPVLQLWLDWLYHQ�HUIROJUHLFK�YRUDQJHWULHEHQ�
6ZLVV�/LIH�WUHLEW�GLH�YHUVFKLHGHQHQ�3URGXNW��XQG�:DFKVWXPVLQLWLDWLYHQ�ZHLWHU�
HUIROJUHLFK�YRUDQ��,P�9RUGHUJUXQG�VWHKHQ�YRU�DOOHP�QLFKW�WUDGLWLRQHOOH�3URGXNWH��,Q�
'HXWVFKODQG�ODQFLHUWH�6ZLVV�/LIH�XQWHU�GHP�1DPHQ�6ZLVV�/LIH�&KDPSLRQ�LKU�HUVWHV�
9DULDEOH�$QQXLW\�3URGXNW��9DULDEOH�$QQXLWLHV��9$��VLQG�HLQH�RSWLPDOH�9HUELQGXQJ�YRQ�
WUDGLWLRQHOOHQ�9HUVLFKHUXQJV��XQG�PRGHUQHQ�$QODJHSURGXNWHQ��6LH�ELHWHQ�GHQ�.XQGHQ�
K|KHUH�5HQGLWHFKDQFHQ�XQG�PHKU�)OH[LELOLWlW�DOV�KHUN|PPOLFKH�/HEHQVYHUVLFKHUXQJV�
SURGXNWH��'LHVH�IOH[LEOHQ�9RUVRUJHSURGXNWH�PLW�ZlKOEDUHQ�*DUDQWLHQ�ZHUGHQ�EHL�6ZLVV�
/LIH�DXI�HLQHU�]HQWUDOHQ�3URGXNWHSODWWIRUP�LQ�/X[HPEXUJ�I�U�GLH�JHVDPWH�6ZLVV�/LIH�
*UXSSH�HQWZLFNHOW��$QJHSDVVW�DQ�GLH�MHZHLOLJHQ�0DUNWEHG�UIQLVVH�ZHUGHQ�VLH�VFKULWW�
ZHLVH�LQ�YHUVFKLHGHQHQ�/lQGHUQ�HLQJHI�KUW��1DFK�'HXWVFKODQG�VROO�$QIDQJ������LQ�GHU�
6FKZHL]�HLQ�9$�3URGXNW�DXI�GHQ�0DUNW�JHEUDFKW�ZHUGHQ��(LQH�ZHLWHUH�,QQRYDWLRQ�I�U�
GHQ�6FKZHL]HU�0DUNW�LVW�GDV�3URGXNW�6ZLVV�/LIH�&DOPR�)XQGV��ZHOFKHV�LP�2NWREHU�
HLQJHI�KUW�ZXUGH��(V�YHUHLQW�GLH�9RUWHLOH�HLQHU�NODVVLVFKHQ�/HEHQVUHQWH�PLW�HLQHU�
IRQGVJHEXQGHQHQ�/HEHQVUHQWH��
�
'DV�*HVFKlIW�PLW�9HUVLFKHUXQJVO|VXQJHQ�I�U�YHUP|JHQGH�3ULYDWNXQGHQ�±�3ULYDWH�
3ODFHPHQW�/LIH�,QVXUDQFH�±�ZLUG�HEHQIDOOV�ZHLWHU�DXVJHEDXW��=X�GHQ�ELVKHULJHQ�
6WDQGRUWHQ�LQ�GHU�6FKZHL]��LQ�/LHFKWHQVWHLQ��LQ�/X[HPEXUJ�XQG�LQ�6LQJDSXU�KDW�
6ZLVV�/LIH�DXFK�GLH�%HZLOOLJXQJ�]XU�(U|IIQXQJ�HLQHV�9HUWULHEVE�URV�LQ�'XEDL�HUKDOWHQ��
GDV�QRFK�LP�1RYHPEHU�HU|IIQHW�ZLUG��'DPLW�KDW�6ZLVV�/LIH�LQ�GLHVHP�JOREDOHQ�0DUNW�
HLQH�VWDUNH�3RVLWLRQ��PLW�GHU�VLH�GLH�%HG�UIQLVVH�GHU�.XQGHQ�RSWLPDO�DEGHFNHQ�NDQQ��
�
.RQ]HUQOHLWXQJ�YRQ�6ZLVV�/LIH�ZLHGHU�NRPSOHWW�
$P����-XOL��EHUQDKP�&KDUOHV�5HOHFRP��]XOHW]W�&(2�YRQ�6ZLVV�/LIH�LQ�%HOJLHQ��VHLQH�
QHXH�$XIJDEH�DOV�&(2�LQ�)UDQNUHLFK��$P����6HSWHPEHU�QDKP�GHU�QHXH�&(2�6FKZHL]��
,YR�)XUUHU��VHLQH�7lWLJNHLW�DXI��(U�VWLHVV�YRQ�=XULFK�)LQDQFLDO�6HUYLFHV�]X�6ZLVV�/LIH��
0DQIUHG�%HKUHQV��]XOHW]W�&(2�YRQ�6ZLVV�/LIH�LQ�'HXWVFKODQG��WUDW�DP����6HSWHPEHU�
VHLQH�QHXH�)XQNWLRQ�DOV�&R�&(2�YRQ�$:'�DQ��(U�EOHLEW�DXFK�LQ�GLHVHU�)XQNWLRQ�
0LWJOLHG�GHU�.RQ]HUQOHLWXQJ��6HLQH�1DFKIROJH�DOV�&(2�LQ�'HXWVFKODQG�WUDW�DP�
�
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�
���2NWREHU�.ODXV�/H\K�DQ��GHU�ELVKHU�I�U�GHQ�9HUWULHE�YRQ�6ZLVV�/LIH�LQ�'HXWVFKODQG�
YHUDQWZRUWOLFK�ZDU��'DPLW�LVW�GLH�.RQ]HUQOHLWXQJ�YRQ�6ZLVV�/LIH�ZLHGHU�NRPSOHWW��
�
,QYHVWRUV¶�'D\�DP����'H]HPEHU�
$P�,QYHVWRUV¶�'D\�DP����'H]HPEHU�ZLUG�6ZLVV�/LIH��EHU�GLH�)RUWVFKULWWH�LQ�GHU�
6WUDWHJLHXPVHW]XQJ�XQG�LKUH�DNWXHOOHQ�3ULRULWlWHQ�EHULFKWHQ��'LH�7KHPHQ�VLQG�
DXVVHUGHP�GLH�VWUDWHJLVFKHQ�XQG�ILQDQ]LHOOHQ�=LHOVHW]XQJHQ�YRQ�$:'��GDV�6FKZHL]HU�
*HVFKlIW�VRZLH�GDV�$QODJH��XQG�.DSLWDOPDQDJHPHQW�LP�DNWXHOOHQ�0DUNWXPIHOG��(LQH�
$NWXDOLVLHUXQJ�LKUHU�ILQDQ]LHOOHQ�=LHOVHW]XQJHQ�VWHOOW�6ZLVV�/LIH�DXIJUXQG�GHU�GHU]HLW�
JURVVHQ�8QVLFKHUKHLW��EHU�GLH�ZHLWHUH�(QWZLFNOXQJ�DQ�GHQ�)LQDQ]PlUNWHQ�I�U�(QGH�
0lU]�LQ�$XVVLFKW��ZHQQ�VLH�GDV�-DKUHVHUJHEQLV�YRUVWHOOHQ�ZLUG��
�
+HXWLJH�7HOHIRQNRQIHUHQ]�I�U�)LQDQ]DQDO\VWHQ��,QYHVWRUHQ�XQG�0HGLHQ�
8P�������8KU��0(=��ILQGHW�HLQH�7HOHIRQNRQIHUHQ]�LQ�HQJOLVFKHU�6SUDFKH�PLW�%UXQR�
3ILVWHU��*URXS�&(2��XQG�7KRPDV�0�OOHU��*URXS�&)2��I�U�)LQDQ]DQDO\VWHQ��,QYHVWRUHQ�
XQG�0HGLHQ�VWDWW��%LWWH�ZlKOHQ�6LH�VLFK�]HKQ�0LQXWHQ�YRU�%HJLQQ�GHU�.RQIHUHQ]�HLQ��
�
(LQZDKOQXPPHU�(XURSD������������������
(LQZDKOQXPPHU�8.�������������������
(LQZDKOQXPPHU�86$����������������������
�
9HUEXFKWH�%UXWWRSUlPLHQ��3ROLFHQJHE�KUHQ�XQG�HUKDOWHQH�(LQODJHQ��=DKOHQ�XQJHSU�IW��
�

0LR��&+)�
4������� 4������� 9HUlQGHUXQJ���

�&+)��
9HUlQGHUXQJ�
�/RNDOH�
:lKUXQJ��

,)56�%DVLV��XQJHSU�IW� � � � �
6FKZHL]� ������ ���� ���� ����
)UDQNUHLFK� ������ ������ ���� ����
'HXWVFKODQG� ���� ���� ���� ����
/X[HPEXUJ� ��� ���� ����� �����
/LHFKWHQVWHLQ� ���� ���� ����� �����
)RUWJHI�KUWHV�*HVFKlIW�� ������ ������ ����� ����
�
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0LR��&+)�
<7'������
�

<7'������
�

9HUlQGHUXQJ�
�&+)��

9HUlQGHUXQJ�
�/RNDOH�
:lKUXQJ��

,)56�%DVLV��XQJHSU�IW� � � � �
6FKZHL]� ������ ������ ���� ����
)UDQNUHLFK�� ������ ������ ����� �����
'HXWVFKODQG� ������ ������ ���� ����
/X[HPEXUJ� ���� ���� ����� �����
/LHFKWHQVWHLQ�� ������ ������ ���� ����
)RUWJHI�KUWHV�*HVFKlIW�� ������� ������� ���� ����
�
�������RKQH�(5,6$�
��RKQH�����0LR��&+)�YRQ�&DSLWDO/HEHQ��4��������
�
$XVNXQIW�

0HGLD�5HODWLRQV�
7HOHIRQ������������������
PHGLD�UHODWLRQV#VZLVVOLIH�FK�
�
,QYHVWRU�5HODWLRQV�
7HOHIRQ������������������
LQYHVWRU�UHODWLRQV#VZLVVOLIH�FK�
�
ZZZ�VZLVVOLIH�FRP�
�
�
6ZLVV�/LIH�
'LH�6ZLVV�/LIH�*UXSSH�LVW�HLQHU�GHU�I�KUHQGHQ�HXURSlLVFKHQ�$QELHWHU�YRQ�9RUVRUJHO|VXQJHQ�XQG�
/HEHQVYHUVLFKHUXQJHQ��,Q�GHU�6FKZHL]��LQ�)UDQNUHLFK�XQG�LQ�'HXWVFKODQG�ELHWHW�VLH��EHU�HLJHQH�
$JHQWHQ��0DNOHU�XQG�%DQNHQ�LKUHQ�3ULYDW��XQG�)LUPHQNXQGHQ�HLQH�XPIDVVHQGH�%HUDWXQJ��
YHUEXQGHQ�PLW�HLQHU�EUHLWHQ�3URGXNWSDOHWWH��,QWHUQDWLRQDO�WlWLJH�8QWHUQHKPHQ�XQWHUVW�W]W�6ZLVV�/LIH�
PLW�3HUVRQDOYRUVRUJHO|VXQJHQ�DXV�HLQHU�+DQG��,P�*HVFKlIW�PLW�VWUXNWXULHUWHQ�9RUVRUJHSURGXNWHQ�
I�U�HLQH�YHUP|JHQGH�LQWHUQDWLRQDOH�3ULYDWNXQGVFKDIW�JHK|UW�6ZLVV�/LIH�PLW�LKUHQ�.RPSHWHQ]]HQWUHQ�
LQ�/X[HPEXUJ��/LHFKWHQVWHLQ�XQG�6LQJDSXU�]X�GHQ�I�KUHQGHQ�$QELHWHUQ�ZHOWZHLW��
�
$Q�GHU�$:'�*UXSSH�KlOW�6ZLVV�/LIH�HLQH�0HKUKHLWVEHWHLOLJXQJ��$:'�LVW�HLQ�I�KUHQGHU�
)LQDQ]GLHQVWOHLVWHU�LQ�(XURSD�PLW�6LW]�LQ�+DQQRYHU��GHU�.XQGHQ�GHV�PLWWOHUHQ�XQG�REHUHQ�
(LQNRPPHQVVHJPHQWV�HLQH�XQDEKlQJLJH�)LQDQ]EHUDWXQJ�DQELHWHW��5XQG������%HUDWHU�XQG�
DNWLYH�9HUPLWWOHU�VLQG�I�U�GLH�$:'�*UXSSH�LQ�]HKQ�HXURSlLVFKHQ�/lQGHUQ�WlWLJ��
�
'LH�6ZLVV�/LIH�+ROGLQJ�$*�PLW�6LW]�LQ�=�ULFK�JHKW�DXI�GLH������JHJU�QGHWH�6FKZHL]HULVFKH�
5HQWHQDQVWDOW�]XU�FN��'LH�$NWLH�GHU�6ZLVV�/LIH�+ROGLQJ�$*�LVW�DQ�GHU�6,;�6ZLVV�([FKDQJH�NRWLHUW�
�6/+1���'LH�6ZLVV�/LIH�*UXSSH�EHVFKlIWLJW�UXQG������0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU��
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&DXWLRQDU\�VWDWHPHQW�UHJDUGLQJ�IRUZDUG�ORRNLQJ�LQIRUPDWLRQ�
�
7KLV�SXEOLFDWLRQ�FRQWDLQV�VSHFLILF�IRUZDUG�ORRNLQJ�VWDWHPHQWV��H�J��VWDWHPHQWV�LQFOXGLQJ�WHUPV�OLNH�³EHOLHYH´��
³DVVXPH´��³H[SHFW´�RU�VLPLODU�H[SUHVVLRQV��6XFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�VXEMHFW�WR�NQRZQ�DQG�XQNQRZQ�
ULVNV��XQFHUWDLQWLHV�DQG�RWKHU�IDFWRUV�ZKLFK�PD\�UHVXOW�LQ�D�VXEVWDQWLDO�GLYHUJHQFH�EHWZHHQ�WKH�DFWXDO�UHVXOWV��
ILQDQFLDO�VLWXDWLRQ��GHYHORSPHQW�RU�SHUIRUPDQFH�RI�WKH�FRPSDQ\�DQG�WKRVH�H[SOLFLWO\�RU�LPSOLFLWO\�SUHVXPHG�LQ�WKHVH�
VWDWHPHQWV��$JDLQVW�WKH�EDFNJURXQG�RI�WKHVH�XQFHUWDLQWLHV��UHDGHUV�VKRXOG�QRW�SODFH�XQGXH�UHOLDQFH�RQ�IRUZDUG�
ORRNLQJ�VWDWHPHQWV��7KH�FRPSDQ\�DVVXPHV�QR�UHVSRQVLELOLW\�WR�XSGDWH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�RU�WR�DGDSW�WKHP�
WR�IXWXUH�HYHQWV�RU�GHYHORSPHQWV��


