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'LHVHOWULHE]XJ�5$P�7((��('(/:(,66� 
+LJKOLJKWV 

· .RPSOHWWH�1HXNRQVWUXNWLRQ� 
· 6FKZHUH�0HWDOO-$XVI�KUXQJ� 
· 6SLHOHZHOW�PI[��'LJLWDO-'HFRGHU�PLW�XPIDQJUHLFKHQ�6RXQG-�XQG�/LFKW-)XQNWLRQHQ� 
· 6HULHQPl�LJ�HLQJHEDXWH�,QQHQEHOHXFKWXQJ�XQG�7LVFKODPSIHQ��GLJLWDO�VFKDOWEDU� 
· 6HULHQPl�LJ�PLW�0DVFKLQHQUDXP-�XQG�)�KUHUVWDQGVEHOHXFKWXQJ��GLJLWDO�VFKDOWEDU� 
· *HUHJHOWHU�+RFKOHLVWXQJVDQWULHE�PLW�6FKZXQJPDVVH�LP�0RWRUZDJHQ����$FKVHQ�DQ��� 
· �JHWULHEHQ� 
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WƌĞŝƐ͗�ϴϵϵ͕ϬϬ�Φ 

0RGHOO� �-WHLOLJH�(LQKHLW��0LW�'LJLWDO-'HFRGHU�PI[��XQG�XPIDQJUHLFKHQ�*HUlXVFK-�
XQG�/LFKWIXQNWLRQHQ��*HUHJHOWHU�+RFKOHLVWXQJVDQWULHE�PLW�6FKZXQJPDVVH�LP�
0RWRUZDJHQ��]HQWUDO�HLQJHEDXW��-HZHLOV���YRQ���7UHLEUDGVlW]HQ�LQ�GHQ�EHLGHQ��-
DFKVLJHQ�'UHKJHVWHOOHQ��EHU�.DUGDQ�DQJHWULHEHQ��+DIWUHLIHQ��6HULHQPl�LJ�HLQ�
JHEDXWH�,QQHQEHOHXFKWXQJ�LP�$EWHLO-��6SHLVH-�XQG�*UR�UDXPZDJHQ��)DKUWULFK�
WXQJVDEKlQJLJ�ZHFKVHOQGHV�'UHLOLFKW-6SLW]HQVLJQDO�XQG���URWH�6FKOXVVOLFKWHU�
VRZLH�,QQHQEHOHXFKWXQJ��NRQYHQWLRQHOO�LQ�%HWULHE��GLJLWDO�VFKDOWEDU��,QQHQEH�
OHXFKWXQJ�LP�*HSlFNDEWHLO�GHV�0RWRUZDJHQV�VHSDUDW�GLJLWDO�VFKDOWEDU��0DVFKL�
QHQUDXP-%HOHXFKWXQJ�LP�0RWRUZDJHQ��)�KUHUVWDQGVEHOHXFKWXQJ�LP�0RWRUZD�
JHQ�XQG�LP�6WHXHUDEWHLO�GHV�*UR�UDXPZDJHQV�XQG�7LVFKODPSHQ�LP�6SHLVHZD�
JHQ�MHZHLOV�VHSDUDW�GLJLWDO�VFKDOWEDU��%HOHXFKWXQJ�PLW�ZDUWXQJVIUHLHQ�ZDUPZHL�
�HQ�XQG�URWHQ�/HXFKWGLRGHQ��/('���.XOLVVHQJHI�KUWH�PHKUSROLJH�VWURPI�KUHQGH�
6SH]LDONXSSOXQJ�]ZLVFKHQ�GHQ�7ULHE]XJ-(LQKHLWHQ�I�U�HLQH�GXUFKJHKHQGH�HOHNW�
ULVFKH�9HUELQGXQJ�GHV�JDQ]HQ�=XJHV��6FKOHLIHUXPVFKDOWXQJ�PLW�IDKUWULFKWXQJV�
DEKlQJLJHU�6WURPYHUVRUJXQJ��EHU�GHQ�MHZHLOV�YRUGHUHQ�0RWRUZDJHQ�E]Z��*UR��
UDXPZDJHQ�PLW�6WHXHUDEWHLO��9LHOH�DQJHVHW]WH�'HWDLOV��$Q�EHLGHQ�(QGHQ�1DFKELO�
GXQJ�GHU�6FKDUIHQEHUJ-.XSSOXQJ��RKQH�)XQNWLRQ���%HIDKUEDUHU�0LQGHVWUDGLXV�
������PP��'DV�%HIDKUHQ�GHV�5DGLXV���LVW�RKQH�%HDFKWXQJ�GHV�/LFKWUDXP-3URILOV�
HEHQIDOOV�P|JOLFK� 
*HVDPWOlQJH�GHV�7ULHE]XJHV��EHU�.XSSOXQJ�FD������FP�� 

'HU�'LHVHOWULHE]XJ�5$P�7((� 

ZLUG�LP�-DKU������LQ�HLQHU�HLQPDOLJHQ�6HULH�QXU�I�U�,QVLGHU-0LWJOLHGHU�JHIHUWLJW� 

9RUELOG� 'LHVHOWULHE]XJ�5$P�7((�GHU�6FKZHL]HULVFKHQ�%XQGHVEDKQHQ�
�6%%��DOV�7((��('(/:(,66���PLW�GHP�=XJODXI�$PVWHUGDP�-�%UX[HOOHV�1RUG�
-�/X[HPERXUJ�-�6WUDVERXUJ�-�%DVHO�-�=�ULFK���-WHLOLJH�*DUQLWXU�LQ�SXUSXUURW�
EHLJHU�*UXQGIDUEJHEXQJ����0RWRUZDJHQ����$EWHLOZDJHQ����6SHLVHZDJHQ����
*UR�UDXPZDJHQ�PLW�6WHXHUDEWHLO��'LHVHOWULHE]XJ-1XPPHU������%HWULHEV]X�
VWDQG�(QGH�GHU�����HU�-DKUH�� 



*UR�EHWULHE 

6%%-'LHVHOWULHE]XJ�5$P��7((�Ä('(/:(,66³�1DFK�GHU������EHVFKORVVHQHQ�(LQ�
I�KUXQJ�HLQHV�KRFKZHUWLJHQ�7((-1HW]HV�LQ�(XURSD�]XP����-XQL������YHUHLQEDU�
WHQ�GLH�6FKZHL]HULVFKHQ�%XQGHVEDKQHQ��6%%��XQG�GLH�1LHGHUOlQGLVFKHQ�(LVHQ�
EDKQHQ��1HGHUODQGVH�6SRRUZHJHQ�-�16��LP�-DKU������GLH�JHPHLQVDPH�(QWZLFN�
OXQJ�HLQHV�QHXHQ�'LHVHOWULHE]XJV�LQ�GHU�.RQILJXUDWLRQ�97�90�90�96��'DEHL�
ZXUGHQ�GLH�7ULHEN|SIH�YRQ�:HUNVSRRU�LQ�$PVWHUGDP�JHEDXW��)�U�GLH�0LWWHO-�XQG�
6WHXHUZDJHQ�KLQJHJHQ�]HLFKQHWH�GLH�6FKZHL]�PLW�6,*�LQ�1HXKDXVHQ�XQG�%URZQ-
%RYHUL�LQ�%DGHQ�I�U�GLH�(OHNWURLQVWDOODWLRQHQ�YHUDQWZRUWOLFK��'LH�PDUNDQWH�.RSI�
IRUP�GHU�(QGZDJHQ�JHKW�DXI�GLH�EHL�:HUNVSRRU�EHVFKlIWLJWH�,QGXVWULHGHVLJQHULQ�
(OVHEHWK�YDQ�%OHUNRP�]XU�FN��ZHOFKH�GLH�(LIRUP�]XP�9RUELOG�QDKP��'HU�.DVWHQ�
GHV�7ULHENRSIHV�ZDU�DOV�YHUZLQGXQJVVWHLIH��VHOEVWWUDJHQGH�5|KUHQNRQVWUXNWLRQ�
DXVJHI�KUW�PLW�)�KUHUVWDQG��0DVFKLQHQUDXP��*HSlFNDEWHLO��$XIHQWKDOWVUlXPHQ�
XQG�HLQHU�'LHQVWWRLOHWWH��,P�0DVFKLQHQUDXP�EHIDQGHQ�VLFK�]ZHL�KRFKDXIJHODGH�
QH�:HUNVSRRU-'LHVHOPRWRUHQ�GHV�7\SV�58+%������PLW����=\OLQGHUQ�LQ�9-)RUP�
�MH�������36�������N:���'LH�DQJHIODQVFKWHQ�+DXSWJHQHUDWRUHQ�OLHIHUWHQ�MHZHLOV�
GHQ�6WURP�I�U�MH�]ZHL�%%&-7UDNWLRQVPRWRUHQ��MH�����N:�'DXHUOHLVWXQJ���ZHOFKH�
DXI�GLH�(QGUDGVlW]H�GHU�EHLGHQ�GUHLDFKVLJHQ�'UHKJHVWHOOH�ZLUNWHQ��(LQ�GULWWHU�
9LHUWDNW-'LHVHOPRWRU�GHV�7\SV�:HUNVSRRU�58%�����PLW�DFKW�=\OLQGHUQ�XQG�����
36�/HLVWXQJ�YHUVRUJWH��EHU�*HQHUDWRU�GDV�%RUGQHW]��GLH�.OLPDDQODJH�XQG�GLH�
6SHLVHZDJHQN�FKH��'LH�.lVWHQ�GHU�0LWWHO-�XQG�6WHXHUZDJHQ�ZDUHQ�HEHQIDOOV�DOV�
VHOEVWWUDJHQGH��VWHLIH�5|KUHQNRQVWUXNWLRQ�DQDORJ�GHQ�/HLFKWVWDKOZDJHQ�GHU�
6%%�DXIJHEDXW�XQG�PLW�HLQHU�QRUPDOHQ�6%%-'UHKJHVWHOOEDXDUW�DXVJHU�VWHW��8P�
GHQ�)DKUJlVWHQ�HLQ�DQJHQHKPHV�5HLVHQ�]X�HUP|JOLFKHQ��VWDQGHQ�EHVRQGHUH�
.RPIRUWPHUNPDOH�]XU�9HUI�JXQJ�ZLH�GLH�'RSSHOYHUJODVXQJ�GHU�JUR�HQ�)HQVWHU�
PLW�-DORXVLHQ�GD]ZLVFKHQ��GLH�YRQ�GHQ�5HLVHQGHQ�PLWWHOV�HLQHU�.XUEHO�OHLFKW�EH�
GLHQW�ZHUGHQ�NRQQWHQ��-HGHU�:DJHQ�EHVD��HLQH�.OLPDDQODJH�]XU�(LQKDOWXQJ�HL�
QHU�JOHLFKPl�LJHQ�7HPSHUDWXU�XQG�IRUWZlKUHQGHU�/XIWHUQHXHUXQJ��$OOH�(LQ]HOVLW�
]H�ZDUHQ�DXV]LHKEDU��PLW�YHUVWHOOEDUHU�5�FNHQOHKQH�DXVJHVWDWWHW�XQG�PLW�HUVW�
NODVVLJHP�3ROVWHUP|EHOVWRII��EHU]RJHQ��6WDWLRQLHUW�ZDUHQ�DOOH�I�QI�7ULHE]�JH�
�6%%�5$P����–�����16�'(�,9�����–������LQ�=�ULFK�XQG�YRU�IROJHQGHQ�7((-
=�JHQ�HLQJHVHW]W��Ä('(/:(,66³�=�ULFK�–�$PVWHUGDP�������-��������ÄeWRLOH�GX�
1RUG³��$PVWHUGDP�–�3DULV�������-��������Ä/�2LVHDX�EOHX³��3DULV�–�$PVWHUGDP��
�����-��������Ä/�$UEDOqWH³��=�ULFK�–�3DULV�������-�������XQG�Ä%DYDULD³��=�ULFK�–�
0�QFKHQ�������-��������1DFK�GHP�YHUKHHUHQGHQ�8QIDOO�GHV�Ä%DYDULD³�EHL�$LWUDQJ�
DP�$EHQG�GHV����)HEUXDU������VWDQGHQ�GLH�YHUEOLHEHQHQ�)DKU]HXJH�QRFK�ELV�(Q�
GH�0DL������DOV�7((�Ä('(/:(,66³�LP�(LQVDW]�������ZXUGHQ�VLH�DQ�GLH�NDQDGL�
VFKH�2QWDULR�1RUWKODQG�5DLOZD\�YHUNDXIW�]XP�(LQVDW]�DXI�LKUHU�����NP�ODQJHQ�
6WUHFNH�7RURQWR�–�7LPPLQV��1DFK�(LQVDW]HQGH������NRQQWHQ������]ZHL�6WHXHU�
ZDJHQ��]ZHL�$EWHLO-�XQG�HLQ�6SHLVHPLWWHOZDJHQ�ZLHGHU�QDFK�(XURSD�]XU�FNJH�
KROW�ZHUGHQ��ZR�VLH�ELV�KHXWH�LQ�GHQ�1LHGHUODQGHQ�VXN]HVVLYH�DXIJHDUEHLWHW�ZHU�
GHQ�� 

=XVDPPHQVWHOOXQJ� 

ZZZ�PLVW���GH 

��� 


