
� �

6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�OLHEH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
')�/*��PHLQ�1DPH�LVW�+ROJHU��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
(V�IROJW�]XHUVW�GHU�6+�5XQGVSUXFK�VRZLH�DQVFKOLH�HQG�GHU�'HXWVFKODQG�
5XQGVSUXFK��1DFKIUDJHQ�]XP�,QKDOW�GHU�5XQGVSUXFKVHQGXQJHQ�N|QQHQ�JHUQH�DP�
(QGH�GHU�6HQGXQJ�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�JHVWHOOW�ZHUGHQ���
�
�
'LH�$XVVHQGXQJ�HUIROJW�DXI�IROJHQGHQ�5HODLV�XQG�)UHTXHQ]HQ��'%�=$���������
0+]��'%�;1���������0+]��'%�3&�DXI���������0K]�XQG�'%�35���������0+]��
%HJLQQHQ�ZLU�PLW�GHP�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��
�
'LH�0HOGXQJHQ�GHV�6+�5XQGVSUXFKV�LP�hEHUEOLFN��
�
• ���'lQLVFK��GHXWVFKHV�3ILQJVW�&DPSLQJ�7UHIIHQ�LQ�.ULVWLDQVKnE�2=�
• 'LSORPDXVVFKUHLEXQJ�I�U�LQWHUHVVDQWHV�)XVVEDOO�:0������'LSORP�����
• '%�6:1�ZLHGHU�LQ�DOWHU�)ULVFKH�459�
• 'HPQlFKVW�QHXHV���P�)0�5HODLV�
• (XURSlLVFKH��6XSHU�5HJXOLHUXQJVEHK|UGH��JHSODQW�

�
�
�
�
�



� �
���'lQLVFK��GHXWVFKHV�3ILQJVW�&DPSLQJ�7UHIIHQ�
LQ�.ULVWLDQVKnE�2=�
�
8P�GDV�SHUV|QOLFKH�.HQQHQOHUQHQ�]ZLVFKHQ�LQWHUHVVLHUWHQ�)XQNDPDWHXUHQ�DXV�
'lQHPDUN�XQG�'HXWVFKODQG�]X�HUZHLWHUQ��ZXUGH�QDFK�HLQJHKHQGHQ�'LVNXVVLRQHQ�
]ZLVFKHQ�9HUWUHWHUQ�GHV�('5�XQG�GHV�'$5&�H�9��'LVWULNW�6FKOHVZLJ�+ROVWHLQ�
LP�-DKU������DQJHUHJW��HLQ�MlKUOLFKHV�3ILQJVW�&DPSLQJ�7UHIIHQ�LQ�
.ULVWLDQVKnE�2=�GXUFK]XI�KUHQ��(V�VROO�HLQ�7UHIIHQ�GHU�JDQ]HQ�)DPLOLH�
VHLQ��ZREHL�LQVEHVRQGHUH�DXFK�I�U�GLH�.LQGHU�$NWLYLWlWHQ�HUP|JOLFKW�
ZHUGHQ��
'HU�:LOOH�]XU�'XUFKI�KUXQJ�VROFKHU�JHPHLQVDPHQ�7UHIIHQ�ZXUGH�GXUFK�GLH�
'LVWULNWVYHUVDPPOXQJ�0�EHVWlWLJW�XQG�GDV�HUVWH�7UHIIHQ�3ILQJVWHQ������
HUIROJUHLFK�GXUFKJHI�KUW��(LQ�DXV�GlQLVFKHQ�XQG�GHXWVFKHQ�)XQNDPDWHXULQQHQ�
XQG�)XQNDPDWHXUHQ�EHVWHKHQGHV�Ä2UJDQLVDWLRQVNRPLWHH³�KDW�VHLWGHP�GLH�
7UHIIHQ�YRUEHUHLWHW�XQG�GXUFKJHI�KUW��'DV�GLHVMlKULJH�7UHIIHQ�ILQGHW�LQ�
GHU�=HLW�YRP����-XQL��$QUHLVH��ELV�]XP�3ILQJVWPRQWDJ��GHP����-XQL�
�$EUHLVH��ZLHGHU�LQ�.ULVWLDQVKnE�2=��VWDWW��
'LH�7UHIIHQ�OHEHQ�YRQ�GHU�7HLOQDKPH�XQG�GHQ�XQWHUVW�W]HQGHQ�$NWLYLWlWHQ�
GHU�)XQNDPDWHXUH��:LU�IUHXHQ�XQV��EHU�GLH�7HLOQDKPH�XQG�RGHU�HLQHQ�%HVXFK��
�
:HLWHUH�,QIRUPDWLRQHQ��9HUDQVWDOWXQJHQ��]HLWHQ��]X�GHP�7UHIIHQ�VLQG�LP�
,QWHUQHW�XQWHU�KWWS���ZZZ�SLQVHVWDHYQH�GN�XQG�KWWS���ZZZ�SILQJVWWUHIIHQ�
QRUG�GH�QDFK]XOHVHQ��
�
)�U�GDV�3ILQJVWNRPLWHH��
+RUVW��'-�)&�



� �
'LSORPDXVVFKUHLEXQJ�I�U�LQWHUHVVDQWHV�)XVVEDOO�:0������'LSORP�����
�
+DOOR�]XVDPPHQ��'-�$$�PLW�,QIR�
�
LKU�VROOWHW�DOOH�'5�������XQG�'4�������6WDWLRQHQ�DUEHLWHQ��GLH�LQ�GHQ�
QlFKWHQ�:RFKHQ�DXI�GHQ�%lQGHUQ�]X�K|UHQ�VLQG��'LH�$NWLYLWlW�KDW�EHUHLWV�DP�
6DPVWDJ��GHQ������������EHJRQQHQ�XQG�OlXIW�QRFK�ZHLWHU���YRU�XQG�ZlKUHQG�
GHU�)XVVEDOO�:0������LQ�'HXWVFKODQG��
�
(V�JLEW�HLQ�HLQIDFKH�6RIWZDUH�GLH�PDQ�NRVWHQORV�KHUXQWHUODGHQ�NDQQ��GDPLW�
PDQ�GHQ�hEHUEOLFN��EHU�EHUHLWV�JHDUEHLWHWH�6WDWLRQHQ�QLFKW�YHUOLHUW�XQG�HV�
HLQHQ�JDQ]�HLQIDFK�PDFKW�GLH�6DFKHQ�VSlWHU�PLW�HLQHP�0DXVNOLFN�
HLQ]XUHLFKHQ���
�
+LHU�GHU�/LQN�]XU�6RIWZDUH�6HLWH��
�
KWWS���ZZZ�TVORQOLQH�GH�ZPVSH]LDO�KWP�
�
'RUW�N|QQW�LKU�GLH�$XVZHUWH�6RIWZDUH�UXQWHUODGHQ��DXVSDFNHQ�XQG�VWDUWHQ��
�
'LH�RIIL]LHOOH�+RPHSDJH�GHU�JHVDPWHQ�9HUDQVWDOWXQJ�ILQGHW�LKU�DXI�GLHVHP�
IROJHQGHQ�/LQN��
�
KWWS���ZZZ�DPDWHXUUDGLR�����GH��
�
8QG�KLHU�QRFK�GLH�$XVVFKUHLEXQJ�I�U���P|JOLFKH�'LSORPVWXIHQ��-H�QDFK�GHP�



� �

ZDV�PDQ�HUUHLFKW�KDW�VFKDIIW�PDQ�GLH�%URQ]H��6LOEHU�RGHU�*ROG���:HLWHUHV�
�
DQ�,QIRV�ILQGHW�LKU�DXI�GHQ�DQJHJHEHQHQ�/LQNV�����0LUNR�'-�$$��
�
�
'LSORP��)X�EDOO�:HOWPHLVWHUVFKDIW�LQ�'HXWVFKODQG�������
.XU]]HLW�'LSORP�YRP����0DL�ELV�����-XOL������
$QOlVVOLFK�GHU�)X�EDOOZHOWPHLVWHUVFKDIW������JLEW�GHU�'HXWVFKH�$PDWHXU�
5DGLR�&OXE�H�9���'$5&��GLHVHV�RIIL]LHOOH�'LSORP�KHUDXV��GDV�YRQ�
)XQNDPDWHXUHQ�XQG�HQWVSUHFKHQG�YRQ�6:/V�EHDQWUDJW�ZHUGHQ�NDQQ��
,Q�GHU�=HLW�YRP������������ELV������������VLQG����'LVWULNWV�
6RQGHUVWDWLRQHQ��'4����$�ELV�'4����=��XQG����6WDGLRQ�6RQGHUVWDWLRQHQ�
�'5����%��'5����&�����PLW�GHP�6RQGHU�'2.��:)&��³�459��
-H�QDFK�'LSORPVWXIH��%URQ]H��6LOEHU��*ROG��P�VVHQ�LQ�GHU�=HLW�YRP�
�����������ELV������������HLQH�HQWVSUHFKHQGH�$Q]DKO�YRQ�GHXWVFKHQ�
6WDWLRQHQ�JHORJJW�ZHUGHQ��
(V�JLEW�NHLQH�%DQGEHVFKUlQNXQJ��$OOH�%HWULHEVDUWHQ�DX�HU�3DFNHW�5DGLR�XQG�
(FKR�/LQN�N|QQHQ�EHQXW]W�ZHUGHQ��
�
'DV�'LSORP�KDW�GLH�6WXIHQ��
�
�
������%URQ]H�6LOEHU�*ROG��
��������6WDGLHQ��'5���������6WDGLHQ��'5���������6WDGLHQ��'5�������
��������'LVWULNWH��'4���������'LVWULNWH��'4���������'LVWULNWH��'4�������
���������'/�6WDWLRQHQ�����'/�6WDWLRQHQ�����'/�6WDWLRQHQ��



� �

�
'HU�'LSORPDQWUDJ�LVW�ELV�����'H]HPEHU������PLW�HLQHP�/RJEXFKDXV]XJ�XQG�GHU�
*HE�KU��(8�6WDWLRQHQ���(XUR��';�6WDWLRQHQ����(XUR�RGHU�������DQ�IROJHQGH�
$QVFKULIW�]X�VHQGHQ��
�
��������2WWR�&HFHWND�
��������=XJVSLW]VWU�����
��������'�������(UGLQJ�
��������*(50$1<�
�
(OHNWURQLVFKH�'LSORPDQWUlJH�JHKHQ�DQ��GN�FT#GDUF�GH��
�
'LH�'LSORPJHE�KU�NDQQ�DXI�GDV�.RQWR�GHV�'$5&�29�(UGLQJ��EHUZLHVHQ�ZHUGHQ��
6SDUNDVVH�(UGLQJ��%/=��������������.RQWR���������,%$1�'(������������������
��������6:,)7�%,&��%</$'(0�(5'��
�
'DV�'LSORP�LVW�����[�����PP�JUR���HV�LVW�PHKUIDUELJ�DXI�HWZD�����*UDPP�
VFKZHUHV��KRO]IUHLHV�3DSLHU�JHGUXFNW�XQG�ZXUGH�DXI�GHU�'$5&�
0LWJOLHGHUYHUVDPPOXQJ�LP�6HSWHPEHU������DQHUNDQQW���
�
�
�
���GH�0LUNR�'-�$$�



� �
'%�6:1�ZLHGHU�LQ�DOWHU�)ULVFKH�459�
��
+DOOR�OLHEH�5HODLVIUHXQGH���
�
GDV���FP�5HODLV�6FKZHULQ��'%�6:1��DXI���������0+]�LVW�VHLW�GHQ��
$EHQGVWXQGHQ�GHV������������ZLHGHU�LQ�DOWHU�)ULVFKH�459���
�
$P�+LPPHOIDKUWVWDJ�WUDIHQ�VLFK�GHU�5HODLVYHUDQWZRUWOLFKH�YRQ�'%�6:1���
'LHWULFK��'*�6:$��GHU�5HODLVYHUDQWZRUWOLFKH�YRQ�'%�093��5XI]HLFKHQ��
XQG�1DPH�VLQG�PLU�OHLGHU�QLFKW�EHNDQQW��+DUU\��'+�683�XQG���0LWJOLHGHU��
GHU�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9��XQG�]ZDU�5RFFR��'&�;/�XQG��
%HUQKDUG��'/�;%��]X�GHQ�Q|WLJHQ�,QVWDQGVHW]XQJVDUEHLWHQ�DP��
)HUQVHKWXUP�LQ�6FKZHULQ���
]XHUVW�ZXUGH�YRQ�'LHWULFK�HLQ�6SLQQHU�1�6WHFNHU�DXI�HLQHP���P�ODQJHQ��
�����)OH[ZHOO�.RD[NDEHO�PRQWLHUW��'DV������)OH[ZHOONDEHO�XQG�GLH��
QDJHOQHXHQ�����WHO��XQG�1�6WHFNHU�ZXUGHQ�I�U�'%�6:1�H[WUD�YRQ�]ZHL��
20�V�JHVSHQGHW���
1DFKGHP�GHU�1�6WHFNHU�PRQWLHUW�ZDU��IXKUHQ�ZLU�DOOH��PLW�6DFN�XQG�3DFN��
EHODGHQ��PLW�GHP�)DKUVWXKO�QDFK�REHQ��DEHU�GLH�OHW]WHQ���6WRFNZHUNH��
PXVVWHQ�ZLU�GDQQ�OHLGHU�GRFK�QRFK��EHU�QRUPDOH�7UHSSHQVWXIHQ�ELV�]XP��
*).�=\OLQGHU�HUNOLPPHQ���
2EHQ�DQJHNRPPHQ��PDFKWHQ�ZLU�XQV�JOHLFK�DQ�GLH�$UEHLW��'HU���P�5LQJ��
)OH[ZHOO�.DEHO�ZXUGH�DXI�GHU�REHUVWHQ�3ODWWIRUP�GHV�)HUQVHKWXUPV��
DXVJHUROOW��%HLP�+RFKVWHLJHQ�ELV�]XU�7XUPVSLW]H��]RJHQ�GLH�EHLGHQ��
.OHWWHUPD[HQ�JOHLFK�GDV�HLQH�(QGH�GHV�QHXHQ�.RD[NDEHOV�PLW�GHP�VFKRQ��
DQJHEDXWHQ�1�6WHFNHU�PLW�QDFK�REHQ��'DV�DOWH�7;�.RD[NDEHO��HLQ�5*�������



� �

ZXUGH�YRQ�GHP�VFKRQ�YRUKDQGHQHQ�.DWKUHLQ��G%G�6WUDKOHU��GHU�JHQDX�DXI��
GHU�6SLW]H�GHV�*).�=\OLQGHUV�DXIJHEDXW�LVW��ZLHGHU�HQWIHUQW���
=ZLVFKHQ]HLWOLFK�PRQWLHUWH�'LHWULFK�GHQ��������WHO�.RD[VWHFNHU�DP�(QGH��
GHV�)OH[ZHOONDEHOV��(LQ�-XPSHUNDEHO�YRQ������DXI�1�VWHOOW�MHW]W�GLH��
9HUELQGXQJ�]XP�7;�YRQ�'%�6:1�KHU���
8QG�VHLWGHP�GDV�QHXH�)OH[ZHOONDEHO�EHL�'%�6:1�LQ�%HWULHE�LVW��LVW�DXFK��
QLFKW�ZLHGHU�GDV�OlVWLJH�1DFKUDXVFKHQ�DP�(PSIDHQJHU�DXIJHWUHWHQ��'DV��
ODJ�ZRKO�DXFK�PLW�DQ�GHP�DEJHVRIIHQHQ�5*�����.RD[NDEHO��ZHOFKHV�MD�VHKU��
GLFKW�DQ�GHU�.DWKUHLQ��G%G�5;�$QWHQQH��GLH�LP�*).�=\OLQGHU�PRQWLHUW�LVW���
YRUEHLOLHI��'D�GDV�5*�����ZRKO�VHOEVW�DOV�7;�$QWHQQH�ZLUNWH��VWUDKOWH��
GLH�+)�YRP�7;�ZRKO�DXFK�LPPHU�ZXQGHUEDU�LQ�GHQ�5;�=ZHLJ�KHUHLQ��'LHVHV��
3UREOHP�VFKHLQW�MHW]W�ZRKO�VFKODJDUWLJ�YROONRPPHQ�EHKREHQ�]X�VHLQ"��
1XQ�IHKOW�QXU�QRFK�HLQH�VFKRHQH�5HODLVVSHQGH�XQG�]ZDU�HLQ��
(PSIDQJVYRUYHUVWlUNHU��GDPLW�'%�6:1�DXFK�HLQPDO�JURVVH�2KUHQ�EHNRPPW���
:HU�I�U�'%�6:1�HLQHQ�(PSIDQJVYRUYHUVWlUNHU�XQG�DXFK�HYHQWXHOO�HLQH��
)HUQVSHLVHZHLFKH�VSHQGLHUHQ�P|FKWH��GDUI�VLFK�JHUQH�EHL�'LHWULFK���
'*�6:$��XQWHU�VHLQHU�(�0DLO�$GUHVVH�GJ�VZD#GDUF�GH�PHOGHQ���
�
8QG�]X�JXWHU�/HW]W��'LH�5HODLVNRSSOXQJ�]X�')�+++�LVW�VHLW�GHP�$EHQG�GHV��
�����������DXFK�ZLHGHU�YROO�DNWLY�XQG�UXQG�XP�GLH�8KU�JHVFKDOWHW���
�
8QG�QXQ�Z�QVFKW�(XFK��'LHWULFK��'*�6:$�XQG�GDV�JHVDPWH�'%�6:1���
5HSDUDWXUWHDP�ZLHGHU�YLHO�6SDVV�XQG�YLHOH�QHWWH�9HUELQGXQJHQ�PLW�GHP��
MHW]W�ZLHGHU�ZXQGHUEDU�IXQNWLRQLHUHQGHQ���FP�5HODLV�'%�6:1�DXI�GHP��
)HUQVHKWXUP�LQ�6FKZHULQ���
�



� �

���GH�%HUQKDUG��'/�;%��5HODLVYHUDQWZRUWOLFKHU�YRQ�')�+++�����
�
'LHV�ZDU�ZLHGHU�HLQH�,QIRUPDWLRQ�GHU�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9���
�
�
'HPQlFKVW�QHXHV���P�)0�5HODLV�
�
+DOOR�OLHEH���P�)0�5HODLVIUHXQGH��
�
%DOG�VROO�HV�HLQ�QHXHV���P�)0�5HODLV�LP�(PVODQG�JHEHQ��
+LHU�QXQ�GLH�YRUODHXILJHQ�'DWHQ��
5XI]HLFKHQ��'0�(/�
7;�45*���������0+]�
5;�45*���������0+]�
7;�47+��3DSHQEXUJ�
'HU�5HODLVYHUDQWZRUWOLFKH�LVW�/DXUHQ]��'-�/$��'DV�5HODLV�LVW�QRFK�LP�
$QWUDJVYHUIDKUHQ�XQG�ZXUGH�GHP�5HODLVYHUDQWZRUWOLFKHQ�EHUHLWV��
PXHQGOLFK�YRQ�GHU�%1HW]$�PLW�&DOO�EHVWDHWLJW��DEHU�QRFK�QLFKW��*UXHQ���
�
/DXUHQ]�VXFKW�QXQ�GULQJHQG���P�7HFKQLN�DOV�6SHQGH���(QGVWXIHQ��6HQGHU��
$QWHQQHQ���ELWWH�PHOGHQ�SHU�H�0DLO�EHL��
'/�2$#JP[�GH�RGHU�GK�VN#L���GH�RGHU�ODXUHQWLXV�QHH#HZHWHO�GH�
�
���GH�%HUQKDUG��'/�;%��6\VRS�GHV���P�)0�5HODLV�')�+++�DXI��������0+]�
LQ�+DPEXUJ����



� �

(XURSlLVFKH��6XSHU�5HJXOLHUXQJVEHK|UGH��JHSODQW�
'LH�(8�.RPPLVVDULQ�9LYLDQH�5HGLQJ�EHDEVLFKWLJW��HLQH�HXURSlLVFKH��6XSHU�
5HJXOLHUXQJVEHK|UGH��]X�VFKDIIHQ��'LHV�EHULFKWHW�GDV�2QOLQH�0DJD]LQ�
�WHOWDULI��XQWHU�%HUXIXQJ�DXI�GLH�EULWLVFKH�7DJHV]HLWXQJ��'DLO\�0DLO��YRP�
������������
'LH�QHXH�(8�5HJXOLHUXQJVEHK|UGH�VROO�I�U�GLH�%HUHLFKH�5XQGIXQN�XQG�
)HUQVHKHQ�VRZLH�7HOHNRPPXQLNDWLRQ�XQG�,QWHUQHW�]XVWlQGLJ�VHLQ��2E�VLFK�GHU�
7lWLJNHLWVNHLWVEHUHLFK�GLHVHU�%HK|UGH�QXU�DXI�GLH�0DUNWUHJXOLHUXQJ�
EHVFKUlQNHQ�VROO�RGHU�RE�GDU�EHU�KLQDXV�DXFK�HLQH�.RRUGLQLHUXQJ�XQG�
=XWHLOXQJ�YRQ�)UHTXHQ]HQ�DXI�HXURSlLVFKHU�(EHQH�YRUJHVHKHQ�LVW��JHKW�DXV�
GHP�%HLWUDJ�QLFKW�KHUYRU��
'LH�QDWLRQDOHQ�5HJXOLHUXQJVEHK|UGHQ�GHU�HLQ]HOQHQ�(8�0LWJOLHGVOlQGHU��LQ�
'HXWVFKODQG�GLH�%XQGHVQHW]DJHQWXU��Z�UGHQ�DXFK�QDFK�6FKDIIXQJ�GHU�(8�
%HK|UGH�IRUPDO�LKUH�(LJHQVWlQGLJNHLW�EHKDOWHQ��'LH�QHXH��6XSHU�%HK|UGH��
ZlUH�MHGRFK�DXIJUXQG�GHV��EHUJHRUGQHWHQ�(8�5HFKWV�LQ�GHU�/DJH��
(QWVFKHLGXQJHQ�GHU�QDWLRQDOHQ�5HJXOLHUXQJVEHK|UGHQ�XQWHU�EHVWLPPWHQ�
8PVWlQGHQ�DXI]XKHEHQ�RGHU�]X�lQGHUQ���
3URWHVWH�JHJHQ�GLH�3OlQH�YRQ�9LYLDQH�5HGLQJ�NRPPHQ�EHUHLWV�DXV�(QJODQG��
'HU�&KHI�GHU�GRUWLJHQ�5HJXOLHUXQJVEHK|UGH��2IFRP��HUNOlUWH��GXUFK�GLH�
.RPSHWHQ]HQ�GHU�JHSODQWHQ�6XSHU�%HK|UGH�Z�UGH�GHQ�QDWLRQDOHQ�
5HJXOLHUXQJVEHK|UGHQ�QLFKW�QXU�GLH�(QWVFKHLGXQJVJHZDOW�JHQRPPHQ��VRQGHUQ�
HV�HQWVW�QGH�DXFK�ZHLWHUH�XQQ|WLJH�%�URNUDWLVLHUXQJ���



� ��

'HU�YROOVWlQGLJH�%HULFKW�YRQ��WHOWDULI��]X�GLHVHP�7KHPD�LVW�LP�,QWHUQHW�
XQWHU�KWWS���WLQ\XUO�FRP�PKO�O�]X�ILQGHQ��
�
�4XHOOH��ZZZ�IXQNPDJD]LQ�GH��



� ��

�
�
�
�
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
�
�
�
�
�
.RPPHQ�ZLU�QXQ�]XP�'/�5XQGVSUXFK� 
 



� ��

�
�'/�56��
�
+DOOR��OLHEH�6:/V��</V��;</V�XQG�20V��
�
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU����GHV�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXEV�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�
��'$5&�0LWJOLHGHUYHUVDPPOXQJ�ZlKOWH�QHXHV�9RUVWDQGVPLWJOLHG�
����������9HUELQGXQJHQ�LQ�HOI�7DJHQ�
��$356�3RVLWLRQVGDWHQ�LQ�6DWHOOLWHQJUDILNHQ�HLQEOHQGHQ�
��'%�+(;�DX�HU�%HWULHE�
��9HUOlQJHUWH�(UUHLFKEDUNHLW�GHU�7HOHIRQ]HQWUDOH�LQ�GHU�'$5&�
*HVFKlIWVVWHOOH�
��(QGVSXUW�LP�)RWRZHWWEHZHUE�
������+$0�5$',2�PLW�)RNXV�DXI�GLH�-XJHQG�
��=ZHLWHU�)LFKWHQILHOGGD\�LP�6DXHUODQG�
��)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
��$NWXHOOH�&RQWHVWH�
XQG�
��:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
�
+LHU�GLH�0HOGXQJHQ��
�



� ��
'$5&�0LWJOLHGHUYHUVDPPOXQJ�ZlKOWH�QHXHV�9RUVWDQGVPLWJOLHG�
�
$XI�GHU�'$5&�0LWJOLHGHUYHUVDPPOXQJ�LQ�.|QLJVOXWWHU�DP�����XQG�����0DL�
ZXUGH�3HWHU�:ROII��'-�/1��PLW�JUR�HU�0HKUKHLW��QlPOLFK����YRQ����6WLPPHQ�
GHU�'LVWULNWVYRUVLW]HQGHQ��]XP�QHXHQ�)DFKYRUVWDQG�I�U�GHQ�%HUHLFK�
gIIHQWOLFKNHLWVDUEHLW�JHZlKOW��(U�WULWW�GDPLW�DOV�I�QIWHV�0LWJOLHG�LQ�GHQ�
'$5&�9RUVWDQG�HLQ��6HLW������LVW�'-�/1�0LWJOLHG�LP�'$5&�H�9��XQG�
EHNOHLGHWH�VHLW�$SULO������GDV�$PW�I�U�gIIHQWOLFKNHLWVDUEHLW�LP�'LVWULNW�
+DPEXUJ��(���(U�P|FKWH�LQVEHVRQGHUH�GLH�.RPPXQLNDWLRQ�LP�9HUEDQG�
LQWHQVLYLHUHQ��GLH�$NWLYLWlWHQ�LQ�GHQ�2UWVYHUElQGHQ�VWlUNHQ�XQG�
XQWHUVW�W]HQ��=X�GHQ�ZHLWHUHQ�7DJHVRUGQXQJVSXQNWHQ�JHK|UWH�GLH�
%HVFKOXVVIDVVXQJ��EHU�GLH�YRUOLHJHQGHQ�$QWUlJH��'HU�9RUVWDQG�ZXUGH�YRP�
$PDWHXUUDW�JHEHWHQ��GDV�5HIHUDW�I�U�';�XQG�+)�)XQNVSRUW�]X�EHDXIWUDJHQ��
GHQ�7HUPLQNRQIOLNW�]ZLVFKHQ�GHP�:$*�&RQWHVW�XQG�-27$�]X�O|VHQ��=ZHL�VHLW�
OlQJHUHP�XQEHVHW]WH�6WHOOHQ�LQ�GHU�'$5&�*HVFKlIWVVWHOOH�ZXUGHQ�HLQJH]RJHQ��
,Q�HLQHP�IDFKEH]RJHQHQ�5HIHUDW�LQIRUPLHUWH�+ROJHU�7KRPVHQ��'%�.+���EHU�
6LFKHUKHLWVVWDQGDUGV�I�U�$UEHLWHQ�DQ�$QWHQQHQ�DXI�NRPPHU]LHOOHQ�
)XQNW�UPHQ��'LH�'RNXPHQWDWLRQ�]X�GHQ�MHZHLOV�JHQDQQWHQ�6WDQGRUWHQ�ZXUGH�LQ�
N�U]HVWHU�=HLW�LP�(KUHQDPW�HUVWHOOW�XQG�LVW�LP�,QWHUQHW�DXI�GHU�:HEVHLWH�
GHV�9)'%�]X�ILQGHQ��(LQ�1DFKEHULFKW�PLW�ZHLWHUHQ�'HWDLOV�]XU�
0LWJOLHGHUYHUVDPPOXQJ�HUVFKHLQW�LQ�GHU�-XOLDXVJDEH�GHU�&4�'/��
�
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��������9HUELQGXQJHQ�LQ�HOI�7DJHQ�
�
(UVW�VHLW�����0DL�VLQG�GLH����6RQGHUVWDWLRQHQ�]XU�)X�EDOO�:0�LQ�GHU�/XIW��
GLH�3LOH�8SV�VLQG�LPPHQV��hEHU���������9HUELQGXQJHQ�ZXUGHQ�EHUHLWV�
JHWlWLJW��ZLH�PDQ�LP�2QOLQHORJEXFK�QDFKOHVHQ�NDQQ��:HQQ�PDQ�PLW�JOHLFKHU�
%HJHLVWHUXQJ�ZHLWHUPDFKW��HUJLEW�VLFK�ELV�]XP�$NWLYLWlWVHQGH�DP�����-XOL�
HLQH�=DKO�YRQ�FD������������9HUELQGXQJHQ��'DV�DQJHSHLOWH�=LHO�YRQ�HLQHU�
0LOOLRQ�9HUELQGXQJHQ�ZlUH�VRPLW�PHKU�DOV�HUI�OOW��$Q�HLQLJHQ�7DJHQ�VLQG�
GLH�5XI]HLFKHQ�QRFK�]X�KDEHQ��ZHU�VLFK�DQ�GHU�$NWLRQ�EHWHLOLJHQ�P|FKWH��
ILQGHW�GLH�9HUDQWZRUWOLFKHQ�XQWHU�ZZZ�DPDWHXUUDGLR�����GH��
�
$356�3RVLWLRQVGDWHQ�LQ�6DWHOOLWHQJUDILNHQ�HLQEOHQGHQ�
�
'HU�$356�'LJLSHDWHU�'%�)+:�LQ�:ROIHQE�WWHO�VWHOOW�VHLW�NXU]HP�VHLQH�
,QIRUPDWLRQHQ�DOV�'DWHQOD\HU�I�U�*RRJOH�(DUWK�]XU�9HUI�JXQJ��'LH�GD]X�
Q|WLJH�'DWHL�'%�)+:�.0=�NDQQ�XQWHU�ZZZ�DIX�DJ�GH�LQ�GHU�5XEULN�'%�)+:�
KHUXQWHUJHODGHQ�ZHUGHQ��:HQQ�GHU�/D\HU�DNWLYLHUW�LVW��ZHUGHQ�GLH�'DWHQ��
GLH�LQQHUKDOE�GHU�OHW]WHQ�0LQXWH�HPSIDQJHQ�ZXUGHQ��DXI�GHQ�*RRJOH�(DUWK�
.DUWHQ�HLQJHEOHQGHW�XQG�PLQ�WOLFK�DNWXDOLVLHUW��(UIDKUXQJVEHULFKWH�VLQG�
SHU�(�0DLO�XQWHU�GG�PLF#GDUF�GH�ZLOONRPPHQ��'DV�3URJUDPP�*RRJOH�(DUWK�JLEW�
HV�XQWHU�KWWS���HDUWK�JRRJOH�FRP�GRZQORDG�HDUWK�KWPO��
�
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'%�+(;�DX�HU�%HWULHE�
�
$P�0RQWDJ��GHQ�����0DL������ZXUGH�VHLWHQV�GHV�9HUPLHWHUV�GHU��LP�2NWREHU�
�����DXVJHVSURFKHQHQ��.�QGLJXQJ�HLQHU�0LWQXW]XQJ�GHV�6WDQGRUWHV�%URFNHQ�
HUQHXW�1DFKGUXFN�YHUOLHKHQ��'DPDOV�VLQG�DOV�XQPLWWHOEDUH�5HDNWLRQ�DXI�GLH�
IULVWORVH�.�QGLJXQJ�DOOH�$X�HQDQWHQQHQ�DEJHEDXW�ZRUGHQ��/HW]WOLFK�ZDU�HLQ�
KHUDEJHIDOOHQHU�3DUDEROVSLHJHO�$XVO|VHU�GLHVHU�0D�QDKPH��/HLGHU�NRQQWHQ�LQ�
GHU�=ZLVFKHQ]HLW�DEHU�DXFK�NHLQH�DOWHUQDWLYHQ�/|VXQJHQ�I�U�GHQ�(UKDOW�
GLHVHV��I�U�GHQ�$PDWHXUIXQN�VHKU�ZLFKWLJHQ��6WDQGRUWHV�JHIXQGHQ�ZHUGHQ��
�
9HUOlQJHUWH�(UUHLFKEDUNHLW�GHU�7HOHIRQ]HQWUDOH�LQ�GHU�'$5&�*HVFKlIWVVWHOOH�
�
'LH�7HOHIRQ]HQWUDOH�LQ�GHU�'$5&�*HVFKlIWVVWHOOH�LVW�IRUWDQ�OlQJHU�]X�
HUUHLFKHQ��0RQWDJ�ELV�'RQQHUVWDJ�LVW�VLH�YRQ���8KU�ELV����8KU�XQG�DP�
)UHLWDJ�YRQ���ELV����8KU�EHVHW]W��
�
(QGVSXUW�LP�)RWRZHWWEHZHUE�
�
1XU�QRFK�ELV�]XP�����0DL�EHVWHKW�GLH�&KDQFH�]XU�7HLOQDKPH�DP�'$5&�
)RWRZHWWEHZHUE��8QWHU�GHP�0RWWR��$XJHQEOLFNH�LP�$PDWHXUIXQN���7HFKQLN�
�HU�OHEHQ��ZHUGHQ�)RWRV�JHVXFKW��GLH�GDV�]HLJHQ��ZDV�$PDWHXUIXQN�DXVPDFKW��
7HLOQHKPHQ�GDUI�MHGHV�'$5&�0LWJOLHG�PLW�PD[LPDO�]ZHL�VHOEVW�JHIHUWLJWHQ�
)RWRJUDILHQ��'LHVH�VHQGHQ�6LH�PLW�HLQHP�DXVVDJHNUlIWLJHQ�%LOGWLWHO�XQWHU�
GHP�.HQQZRUW��)RWRZHWWEHZHUE��LQ�K|FKVWP|JOLFKHU�$XIO|VXQJ�DQ�
UHGDNWLRQ#GDUF�GH�RGHU�SHU�3RVW�DQ�GLH�5HGDNWLRQ�&4�'/��/LQGHQDOOHH���LQ�
������%DXQDWDO��$XI�GHU�+$0�5$',2�ZHUGHQ�GLH�7RS����%LOGHU�LQ�HLQHU�
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$XVVWHOOXQJ�GHQ�%HVXFKHUQ�SUlVHQWLHUW��GLH�GDU�EHU�HQWVFKHLGHQ��ZHOFKHV�
%LOG�LKQHQ�DP�EHVWHQ�JHIlOOW��'LH�)RWRJUDIHQ�GHU�7RS����%LOGHU�HUKDOWHQ�
]ZHL�7DJHVNDUWHQ�I�U�GLH�+$0�5$',2��:HLWHUH�$XVVFKUHLEXQJVEHGLQJXQJHQ�]XP�
)RWRZHWWEHZHUE�VLQG�LQ�GHU�&4�'/������DXI�6HLWH�����YHU|IIHQWOLFKW��
�
����+$0�5$',2�PLW�)RNXV�DXI�GLH�-XJHQG�
�
,Q�NQDSS�HLQHP�0RQDW�LVW�HV�VRZHLW��DXI�GHU�����,QWHUQDWLRQDOHQ�
$PDWHXUIXQN�$XVVWHOOXQJ�LQ�)ULHGULFKVKDIHQ�DP�%RGHQVHH�YRP�����ELV�����
-XQL�]HLJHQ�UXQG�����$XVVWHOOHU�XQG�9HUElQGH�DXV����/lQGHUQ�HLQHQ�
hEHUEOLFN��EHU�GHQ�$PDWHXUIXQN�XQG�ELHWHQ�*HOHJHQKHLW�]XP�.HQQHQOHUQHQ��
,QVEHVRQGHUH�DP�)UHLWDJ��GHP�����-XQL��ORKQW�VLFK�GHU�%HVXFK�I�U�.LQGHU�
XQG�-XJHQGOLFKH��'LHVH�VROOWHQ�GLHVHV�-DKU�LKUH��$QWHQQHQ��DXVIDKUHQ��%HLP�
QHXHQ�-XJHQGWDJ�DP�)UHLWDJ�PLW�0HVVH�5DOO\H��$NWLRQVE�KQH�XQG�VSH]LHOOHP�
9RUWUDJVSURJUDPP�VWHKW�GHU�1DFKZXFKV�LP�0LWWHOSXQNW��(LQH�hEHUVLFKW�DOOHU�
$NWLRQHQ�JLEW�GLH�-XQLDXVJDEH�GHU�&4�'/��GHU�DXFK�HLQ�LQIRUPDWLYHU�
0HVVHNDWDORJ�EHLJHI�JW�LVW��
�
=ZHLWHU�)LFKWHQILHOGGD\�LP�6DXHUODQG�
�
9RP����ELV�����-XQL�ILQGHW�GHU�)LFKWHQILHOGGD\�VWDWW��GHU�XQWHU�GHP�0RWWR�
�)XQNIUHL]HLW�I�U�MXQJH�XQG�MXQJ�JHEOLHEHQH�+DPV�XQG�6:/V��VWHKW��'HU�29�
/HQQHVWDGW��2����OlGW�]XU�]ZHLWHQ�$XIODJH�GHV�=HOWODJHUV��GDV�EHL�
$WWHQGRUQ�LP�6DXHUODQG�VWDWWILQGHQ�ZLUG��HLQ��=XP�3URJUDPP�JHK|UHQ�XQWHU�
DQGHUHP�HLQ�(OHNWURQLN�%DVWHOSURMHNW�XQG�HLQH�([NXUVLRQ��)�U�)XQNEHWULHE�
VWHKW�'/�$-:�PLW�GHP�6RQGHU�'2.�$-:�]XU�9HUI�JXQJ��)XFKVMDJG��*HRFDFKLQJ�
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XQG�GLH�REOLJDWRULVFKH�+DP�3DUW\�DP�/DJHUIHXHU�UXQGHQ�GDV�$QJHERW�DE��
:HLWHUH�'HWDLOV�]XU�9HUDQVWDOWXQJ�VLQG�DXI�ZZZ�RY�OHQQHVWDGW�GH�ILIL�
KLQWHUOHJW��'RUW�NDQQ�PDQ�VLFK�QRFK�ELV�]XP����-XQL�DQPHOGHQ��
�
)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
�
$P�����0DL�EHVWHKW�JDQ]WlJLJ�]XP�OHW]WHQ�0DO�GLH�0|JOLFKNHLW��GDV�6RQGHU�
5XI]HLFKHQ�'5��%81'�PLW�GHP�6RQGHU�'2.���%81'�]XP�$QODVV�����-DKUH�
%XQGHVZHKU��]X�DUEHLWHQ��'DU�EHU�LQIRUPLHUW�GHU�UXI]HLFKHQYHUDQWZRUWOLFKH�
)XQNDPDWHXU�'LHWHU�7UD[HO��'.�3=��'DV�2SHUDWRU�7HDP�DUEHLWHW�DXI�DOOHQ�
.XU]ZHOOHQElQGHUQ�VRZLH�DXI�GHP���P�%DQG�DP�6WDQGRUW�'DXQ�LQ�GHU�(LIHO��,P�
0RQDW�-XQL�NRPPW�YRQ�%RUG�GHV�5RVWRFNHU�7UDGLWLRQVVFKLIIHV�H[�06�
'UHVGHQ�'$9.�GDV�5XI]HLFKHQ�'$�);�PLW�GHP�6RQGHU�'2.����);�]XP�(LQVDW]��
'LH�$NWLYLWlW�OlXIW�YRP����ELV�����-XQL�LQ�&:�XQG�66%�PLW�6FKZHUSXQNW�DXI�
����P�����P�XQG����P��,QLWLDWRU�LVW�GHU�0DUFRP�)XQNYHUEDQG��GHU�DQ�%RUG�
GHV�6FKLIIHV�GLH�$PDWHXUIXQNVWHOOH�'/�0&0�EHWUHLEW��
�
$NWXHOOH�&RQWHVWH�
�
����XQG�����0DL�&4�::�:3;�&RQWHVW�
����0DL��+DPEXUJ�&RQWHVW�
���XQG����-XQL��,$58�5HJLRQ���&:�)LHOGGD\�XQG�'$5&�9+)��8+)�
�0LNURZHOOHQFRQWHVW�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/������DXI�6HLWH�����XQG�DXI�GHU�
:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�&RQWHVWH��
�
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'HU�)XQNZHWWHUEHULFKW�YRP�����0DL��HUVWHOOW�YRQ�+DUWPXW�%XHWWLJ��'/�9'/�
�
=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV�����0DL��2EZRKO�GLH�)OX[ZHUWH�YRQ����
DXI����VWLHJHQ�XQG�GLH�]X�%HJLQQ�GHV�%HULFKWV]HLWUDXPHV�IOHFNHQORVH�6RQQH�
QXQ�GUHL�VLFKWEDUH�6RQQHQIOHFNHQ�]HLJW��LVW�GLH�$NWLYLWlW�LQVJHVDPW�VHKU�
JHULQJ��(V�JDE�NHLQH�&�)ODUHV�XQG�DQ�GHQ�PHLVWHQ�7DJHQ�UXKLJH�
JHRPDJQHWLVFKH�%HGLQJXQJHQ��:HQQ�ZLU�GHQ�����6RQQHQIOHFNHQ]\NOXV�
U�FNEOLFNHQG�EHWUDFKWHQ��VR�LVW�GLH�6RQQHQWlWLJNHLW�HWZD�YHUJOHLFKEDU�PLW�
GHU�-DKUHVPLWWH�������'DV�ZDU�HLQ�-DKU�QDFK�GHP�OHW]WHQ�0LQLPXP��
%UDXFKEDUH�';�%HGLQJXQJHQ�LQ�DOOH�5LFKWXQJHQ�IDQGHQ�ZLU�DXI����P�XQG����P��
$XI����P�XQG����P�|IIQHWHQ�DQ�HLQLJHQ�7DJHQ�GLH�2VW�:HVWOLQLHQ��6RQVW�
NDPHQ�QXU�WUDQVlTXDWRULDOH�462V�LQV�/RJ�����P�';�ZDU�DXI�GHQ�1DFKWOLQLHQ�
JXW��ZlKUHQG�DXI����P�6�GDPHULND�GDV�EHYRU]XJWH�';�*HELHW�ZDU�����P�]HLJWH�
6KRUW�6NLS�%HGLQJXQJHQ��HEHQVR���P��$XI���P�JHODQJHQ�7URSR�462V��
�
9RUKHUVDJH�ELV�]XP�����0DL��
%LV�]XP�����0DL�VLQG�UXKLJH�JHRPDJQHWLVFKH�%HGLQJXQJHQ�YRUKHUJHVDJW��
GDQDFK�ZLUG�GDV�0DJQHWIHOG�ZLHGHU�XQUXKLJHU��'LH�6RQQHQIOHFNHQJUXSSH����
����LVW�&�)ODUH�YHUGlFKWLJ��'DV�lQGHUW�DEHU�QLFKW�YLHO�DQ�GHP�3UlGLNDW�
�VHKU�UXKLJH�6RQQH���:LU�HUZDUWHQ�NHLQH�VLJQLILNDQWHQ�bQGHUXQJHQ�GHU�
JHJHQZlUWLJHQ�$XVEUHLWXQJVEHGLQJXQJHQ��
�
)XQNZHWWHU�NXU]�HUNOlUW��'HU�JHRPDJQHWLVFKH�,QGH[�N�
'HU�*HRPDJQHWLVFKH�,QGH[�N�ZLUG�DP�MHZHLOLJHQ�0HVVRUW�DFKWPDO�WlJOLFK�
EHVWLPPW��'D]X�ZLUG�MHZHLOV�GUHL�6WXQGHQ�ODQJ�GLH�6FKZDQNXQJVEUHLWH�GHU�
KRUL]RQWDOHQ�.RPSRQHQWH�GHV�(UGPDJQHWIHOGHV�JHPHVVHQ�XQG�PLW�HLQHU�I�U�GHQ�
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0HVVRUW�DQJHQRPPHQHQ�5HIHUHQ]NXUYH��GLH�I�U�HLQ�UXKLJHV�0DJQHWIHOG�JLOW��
YHUJOLFKHQ��0LWWHOV�HLQHU�7DEHOOH�ZLUG�GHU�N�:HUW�]ZLVFKHQ���XQG���
]XJHRUGQHW��-H�NOHLQHU�GHU�N�:HUW��GHVWR�UXKLJHU�VLQG�GLH�JHRPDJQHWLVFKHQ�
%HGLQJXQJHQ��:HQQ�EHLVSLHOVZHLVH�DP�47+�YRQ�'.�:&<�I�U�N� ���GLH�
0DJQHWIHOGVFKZDQNXQJ�]ZLVFKHQ����XQG����1DQRWHVOD�LP�0HVV]HLWUDXP�OLHJW��
EHWUlJW�VLH�I�U�N� ���PHKU�DOV�����1DQRWHVOD��(LQ�6SUXQJ�XP�]ZHL�RGHU�GUHL�
=LIIHUQ�EHLP�N�:HUW�EHGHXWHW�VFKRQ�HLQH�HUKHEOLFKH�0DJQHWIHOGVFKZDQNXQJ��
XQG�PDQ�VROOWH�GDQQ�LQ�GHQ�'lPPHUVWXQGHQ�GLH�XQWHUHQ�%lQGHU�EHREDFKWHQ��
'HU�SODQHWDULVFKH�N�:HUW�NS�ZLUG�LQ�*|WWLQJHQ�EHUHFKQHW�XQG�EDVLHUW�DXI�
GHP�N�:HUW�YRQ�ZHOWZHLW����3ODQHWDULHQ��(UIDKUXQJVJHPl��N|QQHQ�YRQ�
1RUGGHXWVFKODQG�DXV���P�$XURUD�462V�JHWlWLJW�ZHUGHQ��ZHQQ�GHU�.LHO�N�:HUW�
�JHPHVVHQ�DP�6WDQGRUW�YRQ�'.�:&<��JU|�HU�RGHU�JOHLFK���JHPHOGHW�ZLUG��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
6RQQHQDXIJDQJ��1HXVHHODQG��������2VWDXVWUDOLHQ��������:HVWDXVWUDOLHQ�
�������5HSXEOLN�6LQJDSXU��������-DSDQ��������+DZDLL��������$ODVND��������
6�GDIULND��������86$�:HVWN�VWH��������)DONODQGLQVHOQ���������'HXWVFKODQG�
�������
�
6RQQHQXQWHUJDQJ��86$�2VWN�VWH��������86$�:HVWN�VWH���������%UDVLOLHQ�
�������)DONODQGLQVHOQ��������+DZDLL��������$ODVND��������6�GDIULND��������
1HXVHHODQG��������'HXWVFKODQG��������
�
'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�6WHIDQ�+�SSHU��'+�))/��YRP�$PDWHXUIXQNPDJD]LQ�&4�'/��'LHVHQ�
5XQGVSUXFK�JLEW�HV�DXFK�DOV�7H[W�RGHU�5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�
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'$5&�:HEVHLWH�ZZZ�GDUF�GH�VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��
0HOGXQJHQ�I�U�GHQ�5XQGVSUXFK���PLW�EXQGHVZHLWHU�5HOHYDQ]���VFKLFNHQ�6LH�
ELWWH�SHU�3RVW�RGHU�)D[�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�
UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ������$:'+�XQG�EOHLEHQ�ZLU�LQ�.RQWDNW��
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�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������
8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�E]Z�SHU�)$;�DQ�
��������������
�
'LHVHU�5XQGVSUXFK�LVW�LQ�.�U]H�DXFK�LP�5XQGVSUXFKDUFKLY�DXI�GHU�
'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�QDFK]XOHVHQ��
(EHQVR�HUIROJW�]HLWQDK�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW�ELWWH�
LFK�GDUXP�GLHVH�MHW]W�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


