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(UIROJUHLFKHV�/LJKWKRXVH�/LJKWVKLS�:RFKHQHQGH�EHL�0���(FNHUQI|UGH�
�
=XP�/LJKWKRXVH�/LJKWVKLS�:RFKHQHQGH�KDW�GHU�29�(FNHUQI|UGH�0���DXI�GHP�
*HOlQGH�GHU�-XJHQGKHUEHUJH�(FNHUQI|UGH��GLH�GLUHNW�QHEHQ�GHP�/HXFKWWXUP�
)('�����SOD]LHUW�LVW��HLQ�HUIROJUHLFKHV�XQG�VFK|QHV�:RFKHQHQGH�YHUEUDFKW��
(V�ZDUHQ�]ZDU�QXU�GUHL�23�V�DQ�]ZHL�6WDWLRQHQ�PLW�)'���XQG�'LSRO�459�
MHGRFK�NRQQWHQ�462�V�LQ�GLH�PHLVWHQ�:LQNHO�GHV�*OREXV�YHU]HLFKQHW�
ZHUGHQ�FD�����9HUELQGXQJHQ�NDPHQ�LQV�/RJ��'DQN�GHU�*UR�]�JLJNHLW�GHU�
+HUEHUJVOHLWXQJ��KDWWH�PDQ�XQV�UHLFKOLFK�3ODW]�I�U�GHQ�$XIEDX�GHU�$QWHQQHQ�
XQG�GLH�]ZHL�&DUDYDQV�PLW�GHQ�6WDWLRQHQ�]XU�9HUI�JXQJ�JHVWHOOW��(V�ZXUGH�
XQG�YHUVLFKHUW��JHUQH�DXFK�LP�QlFKVWHQ�-DKU�YRQ�JOHLFKHU�6WHOOH�DXV�ZLHGHU�
DQ�GHP�(UHLJQLV�WHLOQHKPHQ�]X�N|QQHQ��
�
Y\����GH�'/�./�5DLQHU�299�29�(FNHUQI|UGH�0���XQG�+ROJHU�')�/*��
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3URWRNROO�GHU�0LWJOLHGHUYHUVDPPOXQJ�
�
'DV�3URWRNROO�GHU�0LWJOLHGHUYHUVDPPOXQJ�YRP�����$XJXVW������LQ�%DXQDWDO�
VWHKW�]XP�'RZQORDG�XQWHU�VHUYLFH�GDUF�GH�DU�LQGH[�KWPO�EHUHLW��$XI�:XQVFK�
ZLUG�HV�JHPl��6DW]XQJ�DXFK�VFKULIWOLFK�]XJHVWHOOW���
�
�
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�
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*HPHLQVDPHU�)LHOGGD\�YRQ�0���XQG�0���
�
'HU�29�0����0HOGRUI�XQG�0����+HLGH��YHUDQVWDOWHQ�YRP�����$XJXVW�ELV�]XP�
����6HSWHPEHU�HLQHQ�SRUWDEHO�)LHOGGD\��
,QWHUHVVLHUWH�20�V�XQG�QDW�UOLFK�DXFK�DOOH�DQGHUHQ�*lVWH�VLQG�KHU]OLFK�
DXI�GHQ�:RGDQVEHUJ�LQ�GHU�QlKH�YRQ�:LQGEHUJHQ�HLQJHODGHQ��
6FKZHUSXQNW�ZLUG��P�66%�VHLQ��ZR�DXFK�JHUQH�QRFK�DNWLYH�2SHUDWRU�
WHLOQHKPHQ�N|QQHQ��
:HLWHUH�%lQGHU�VLQG�QDW�UOLFK�DXFK�LQ�%HWULHE��XQG�HLQ�
$XVELOGXQJVUXI]HLFKHQ�LVW�HEHQIDOOV�YRUKDQGHQ��
�
:HLWHUH�$XVN�QIWH�JLEW�'&�//��-|UJ��299�YRQ�0����
�
�



� �
����'1$7�LQ�%DG�%HQWKHLP�
�
$P�NRPPHQGHQ�:RFKHQHQGH������ELV�����$XJXVW��ILQGHQ�]XP�����0DO�GLH�
'HXWVFK�1LHGHUOlQGLVFKHQ�$PDWHXUIXQNHUWDJH��'1$7��LQ�%DG�%HQWKHLP�VWDWW��
9RQ�'RQQHUVWDJ�ELV�6RQQWDJ�HUZDUWHW�GLH�%HVXFKHU�HLQ�DEZHFKVOXQJVUHLFKHV�
3URJUDPP��X�D��PLW�0RELO�:HWWEHZHUEHQ��6WDGWTXL]��3HLOYHUDQVWDOWXQJHQ��
*HUlWHDXVVWHOOXQJ��)ORKPDUNWXQJ��YHUVFKLHGHQHQ�7UHIIHQ�XQG�+DPIHVW��(LQ�
+|KHSXQNW�LVW�DP�)UHLWDJ�XP����8KU�GLH�9HUOHLKXQJ�GHU��*ROGHQHQ�$QWHQQH��
GXUFK�GLH�6WDGW�%DG�%HQWKHLP��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�,QWHUQHW�
XQWHU�ZZZ�GQDW�GH�GHXWVFK�LQGH[�KWP�RGHU�LQ�GHU�&4�'/���������6�������
��
1HEHQ�GHP�$PDWHXUIXQN�VWHKHQ�EHL�GHQ�'1$7�GLH�9|ONHUYHUVWlQGLJXQJ�XQG�GDV�
VR]LDOH�(QJDJHPHQW�LP�9RUGHUJUXQG��'LH�'HXWVFK�1LHGHUOlQGLVFKHQ�
$PDWHXUIXQNHUWDJH�ZHUGHQ�YRQ�GHQ�1LHGHUOlQGHUQ�XQG�'HXWVFKHQ�JHPHLQVDP�
RUJDQLVLHUW��VR�ZHUGHQ�LQVEHVRQGHUH�GLH�9HUELQGXQJHQ�]X�GHQ�
$PDWHXUIXQNYHUHLQHQ�GHU�1LHGHUODQGH�9(521�XQG�95=$�XQG�]XP�'$5&�H�9��
JHSIOHJW���
�
�
�4XHOOH��'$5&�:HEVHLWH��
�
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$XVELOGXQJ��$QVSUHFKSDUWQHU�XQG�3DWHQ�JHVXFKW�
�
6HKU�RIW�ZHQGHQ�VLFK�$PDWHXUIXQNLQWHUHVVHQWHQ�DQ�GLH�*HVFKlIWVVWHOOH�XQG�
VXFKHQ�QDFK�,QIRUPDWLRQHQ�]XU�$XVELOGXQJ�XQG�QDFK�$QVSUHFKSDUWQHUQ�LQ�
LKUHU�1lKH��8P�GLH�ELVKHULJHQ�$NWLYLWlWHQ�GHU�2UWVYHUElQGH�XQG�$XVELOGHU�
7HDPV�]X�XQWHUVW�W]HQ�XQG�GHQ�.RQWDNW�]X�1HXHLQVWHLJHUQ�]X�VWlUNHQ��ZLUG�
GHU]HLW�XQWHU�GHU�)HGHUI�KUXQJ�YRQ�(FNDUW�0ROWUHFKW��'-�8)��DQ�HLQHU�QHXHQ�
$QVSUHFKSDUWQHU��XQG�3DWHQOLVWH�JHDUEHLWHW��%XQGHVZHLW�ZHUGHQ�)XQNDPDWHXUH�
JHVXFKW��GLH�VLFK�EHUHLW�HUNOlUHQ��,QWHUHVVHQWHQ�DXV�LKUHU�5HJLRQ�EHL�
LKUHQ�HUVWHQ�6FKULWWHQ�LP�$PDWHXUIXQN�]XU�6HLWH�]X�VWHKHQ��:HLWHUH�
,QIRUPDWLRQHQ�LP�,QWHUQHW�XQWHU�ZZZ�GM�XI�GH�DXVELOGHU�SDWHQ�KWP��
��
'LH�$UW�GHU�8QWHUVW�W]XQJ�NDQQ�VHKU�YLHOVHLWLJ�VHLQ��*HPHLQVDPHU�%HVXFK�LP�
2UWVYHUEDQG�RGHU�LP�HLJHQHQ�6KDFN��8QWHUV�W]XQJ�EHLP�/HUQHQ�RGHU�DXFK�QXU�
HLQ�HLQIDFKHV�*HVSUlFK��'LH�$GUHVVHQ�ZHUGHQ�JHVDPPHOW�XQG�QDFK�
3RVWOHLW]DKO�VRUWLHUW��6R�NDQQ�GHP�,QWHUHVVHQW�VFKQHOO�JHKROIHQ�ZHUGHQ�XQG�
HLQHP�OHLFKWHQ�(LQVWLHJ�LQ�GHQ�$PDWHXUIXQN�VWHKW�QLFKWV�PHKU�LP�:HJ��+DEHQ�
DXFK�6LH�,QWHUHVVH"�$XI�VHLQHU�,QWHUQHWVHLWH�ZZZ�GM�XI�GH�ELHWHW�(FNDUW�
0ROWUHFKW��'-�8)��]XGHP�HLQHQ�NRVWHQORVHQ�2QOLQH�/HKUJDQJ�I�U�GDV�
$PDWHXUIXQN]HXJQLV�DQ��'LHVHU�/HKUJDQJ�KDW�VFKRQ�YLHOHQ�)XQNDPDWHXUHQ�]XU�
*HQHKPLJXQJ�YHUKROIHQ��
�
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,Q�HLJHQHU�6DFKH�
�
'LH�5HGDNWLRQ�GHV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFKV�ELWWHW�GDUXP��GDV��QDFK�
0|JOLFKNHLW��EHL�9HUDQVWDOWXQJHQ��)LHOGGD\V��XVZ�LPPHU�HLQH�YROOVWlQGLJH�
$QJDEH�EH]�JOLFK�$QVFKULIW�JHJHEHQ�ZLUG��DOVR�GLH�$QJDEHQ�PLW�
6WUD�HQQDPHQ��+DXVVXPPHU�VRZLH�2UWVQDPH�PLW�3RVWOHLW]DKO��+LOIUHLFK�ZlUHQ�
DXFK�*36�.RRUGLQDWHQ��'LHVH�$QJDEHQ�ZXUGHQ�LQ�GHU�9HUJDQJHQKHLW�PHKUIDFK�
QDFKJHIUDJW�EHLP�5XQGVSUXFK��GD�GLH�'DWHQ�JHOHJHQWOLFK�YRQ�ZHQLJHU�
2UWVNXQGLJHQ�I�U�GLH�$QIDKUW�PLW�HLQHP�1DYLJDWLRQVV\VWHP�EHQ|WLJW�ZHUGHQ��
�
�
���5XQGVSUXFKWHDP�7UHIIHQ�
�
+DOOR�OLHEH�</��;</��20�XQG�6:/��
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�WULIIW�VLFK�GDV�VHFKVWH�0DO�DP�
6RQQWDJ��GHQ�����6HSWHPEHU������LP�HKHPDOLJHQ�6ROGDWHQKHLP�5HVWDXUDQW�
5RVHQJDUWHQ�LQ�������.URSS�EHL�6FKOHVZLJ�5KHLGHU�:HJ������
(V�VROOHQ�GRUW�DNWXHOOH�7KHPHQ�]XP�5XQGVSUXFK�XQG�GHU�2UJDQLVDWLRQ�
EHVSURFKHQ�ZHUGHQ��*lVWH�XQG�,QWHUHVVLHUWH�VLQG�XQWHU�YRUKHULJHU�$QPHOGXQJ�
EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�EHL�+DQV�&KULVWLDQ��'%�/=���(�0DLO��
GE�O]#GDUF�GH�KHU]OLFK�ZLOONRPPHQ��
�
0LW�IUHXQGOLFKHQ�*U�VVHQ�+DQV�&KULVWLDQ�'%�/=�
�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'LHVHU�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW���
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�XQWHU��������������RGHU��������������EHVWlWLJHQ��
�
����XQG�$:'+�ELV�QlFKVWHQ�0RQWDJ�YRQ�')�/1)��


