
6+�56B������������ ��6HLWH����������
6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�DQ�DOOH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
'/�/(��PHLQ�1DPH�LVW�:ROIJDQJ��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
�
'LH�0HOGXQJHQ�GHV�����6+�5XQGVSUXFKV�LP�-DKU������LP�hEHUEOLFN��
�

• )HULHQIUHL]HLW�PLW�$XVELOGXQJ�]XU�.ODVVH�(�
• :ROIVZHOOH�0�����0HVVH�XQG�,QIRUPDWLRQ�I�U�)XQNDPDWHXUH�
• 3UREHEHWULHE�YRQ�2(�;+4�YHUOlQJHUW�
• 5XQGIXQN�UlXPW�QXU�ODQJVDP�GDV�6SHNWUXP�
• *HVSUlFK�]X�(09�XQG�0DUNW�EHUZDFKXQJ�
• .XU]EHULFKW�YRQ�GHU�����,357�LQ�'DUPVWDGW�
• *OREDO�7XQHUV�LVW�HLQ�1HW]ZHUN�]DKOUHLFKHU�(PSIlQJHU�
• ,Q�HLJHQHU�6DFKH�
• *UD\OLQH�';�=HLWHQ��
• 7HUPLQH�LQ�.XU]IRUP�



6+�56B������������ ��6HLWH����������
��
)HULHQIUHL]HLW�PLW�$XVELOGXQJ�]XU�.ODVVH�(�
�
'DV�7HDP�)81.(1�/(51(1�YHUDQVWDOWHW�GLHVHV�-DKU�HUVWPDOLJ�LQ�GHQ�
6RPPHUIHULHQ�HLQ�=HOWODJHU�I�U�-XJHQGOLFKH��GLH�PLQGHVWHQV�GLH�VHFKVWH�
6FKXONODVVH�DEJHVFKORVVHQ�KDEHQ��'DV�7HDP�KDW�GLH�OHW]WHQ�GUHL�-DKUH�.XUVH�
LQ�GHQ�2VWHUIHULHQ�GXUFKJHI�KUW��'LH�HUIDKUHQHQ�$XVELOGHU�ZHUGHQ�GHQ�
7HLOQHKPHU�LQQHQ�GHQ�6WRII�VR�ZHLW�ZLH�P|JOLFK�LQ�SUDNWLVFKHQ�(LQKHLWHQ�
YHUPLWWHOQ��'D]X�JHK|UHQ�]�%��)XQNEHWULHE��(UVWHOOXQJ�HLQH�
6HOEVWHUNOlUXQJ�����
�
1DW�UOLFK�ZLUG�YLHO�=HLW�PLW�/HUQHQ�YHUEUDFKW��DEHU�GHU�6SD��NRPPW�QLFKW�
]X�NXU]��6R�VWHKHQ�DXFK�$XVIO�JH�DXI�GHP�3URJUDPP��hEHUQDFKWHW�ZLUG�LQ�
*UR�]HOWHQ�RGHU�LP�HLJHQHQ�=HOW��=X�*DVW�VLQG�ZLU�EHLP�2UWVYHUEDQG�
:HLQKHLP�DQ�GHU�%HUJVWUD�H�YRP�����-XOL�ELV�]XP�����$XJXVW��'LH�$QPHOGXQJ�
NDQQ�DE�VRIRUW�DXI�GHU�+RPHSDJH�ZZZ�IXQNHQ�OHUQHQ�GH�UXQWHUJHODGHQ�ZHUGHQ��
2GHU�WHOHIRQLVFK�EHL�:ROIJDQJ�0URFKHQ��������������DQJHIRUGHUW�ZHUGHQ��
�
+HU]OLFKH����
6DELQH�
''�.6�
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:ROIVZHOOH�0�����0HVVH�XQG�,QIRUPDWLRQ�I�U�)XQNDPDWHXUH��
�
'HU�2UWVYHUEDQG�,W]HKRH�29�0���YHUDQVWDOWHW�DP���0DL������]XP�HUVWHQ�0DO�
VHLQH��:ROIVZHOOH�0����DXI�GHP�)OXJSODW]�+XQJULJHU�:ROI�EHL�
+RKHQORFNVWHGW�,W]HKRH��
�
$XI�GHU�:ROIVZHOOH0���VROO�YRU�DOOHP�GHQ�)XQNDPDWHXUHQ�LQ�6FKOHVZLJ�
+ROVWHLQ�XQG�GHQ�DQJUHQ]HQGHQ�'LVWULNWHQ�*HOHJHQKHLW�JHJHEHQ�ZHUGHQ��VLFK�
YRU�2UW��EHU�$PDWHXUIXQNJHUlWH�XQG�=XEHK|U�TXDOLIL]LHUW�]X�LQIRUPLHUHQ��
(LQH�$Q]DKO�UHQRPPLHUWHU�)LUPHQ�XQG�2UJDQLVDWLRQHQ�KDW�LKUH�7HLOQDKPH�
]XJHVDJW��)DFKYRUWUlJH�]X�$PDWHXUIXQNWKHPHQ�HUJlQ]HQ�GLH�9HUDQVWDOWXQJ��
'LH�%XQGHVQHW]DJHQWXU�HUP|JOLFKW�PLW�,KUHP�)XQNPH�SODW]�GLH�hEHUSU�IXQJ�
YRQ�*HUlWHQ��)XQNJHUlWH�N|QQHQ�LP�%HWULHE�DXVSURELHUW�ZHUGHQ��%HL�HLQHU�
7RPEROD�ZHUGHQ�ZHUWYROOH�3UHLVH�YHUORVW��X�D��HLQ�5XQGIOXJ�PLW�HLQHU�
6SRUWPDVFKLQH�GHV�,W]HKRHU�/XIWVSRUWYHUHLQV��)�U�GLH�.LGV�ZLUG�ZHUGHQ�
VSLHOHULVFKH�)XFKVMDJGHQ�XQG�GHU�(UZHUE�HLQHV�0RUVHGLSORPV�DQJHERWHQ��
�
'LH�:ROIVZHOOH�0���LVW�NHLQ�)ORKPDUNW��
�
'DV�ZHLWOlXILJH�*HOlQGH�DP�)OXJSODW]�HUODXEW�YLHOIlOWLJH�$NWLYLWlWHQ�PLW�
GHU�JDQ]HQ�)DPLOLH��(LQ�5HVWDXUDQW�DP�)OXJIHOG�OlGW�]X�.DIIHH�XQG�.XFKHQ�
HLQ��5XQGIO�JH�N|QQHQ�JHEXFKW�ZHUGHQ��*OHLWVFKLUPIOLHJHQ�LVW�P|JOLFK��
��
'HU�6RQGHU�'2.�:2/)0���ZLUG�DE���$SULO�YHUJHEHQ�I�U�462V�PLW�XQVHUHQ��
&OXEVWDWLRQHQ�'.�,=�XQG�')�,=��
�
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:HLWHUH�,QIRV�ILQGHQ�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�DIX�VK�GH��
�
:LU�VHKHQ�XQV�DXI�GHU�:ROIVZHOOH�0����
�
EHVWH����
8OULFK�')�(8�299�0���
�
�
�
�
3UREHEHWULHE�YRQ�2(�;+4�YHUOlQJHUW�
�
gVWHUUHLFKV�REHUVWH�)HUQPHOGHEHK|UGH�KDW�GHQ�3UREHWULHE�YRQ�2(�;+4�XP�HLQ�
-DKU�YHUOlQJHUW��%HL�2(�;+4�KDQGHOW�HV�VLFK�QLFKW�XP�HLQH�6WDWLRQ�PLW�
(FKROLQNDQELQGXQJ��VRQGHUQ�XP�HLQH�DQQlKHUQG�NRPSOHWW�IHUQEHGLHQEDUH�
6WDWLRQ�I�U�IDVW�DOOH�%lQGHU��6WDQGRUW�LVW�LQ�:LHQ��'LH�)XQNWLRQVZHLVH�LVW�
LQ�HWZD�YHUJOHLFKEDU�PLW�GHU�%HQXW]XQJ�HLQHV�DEJHVHW]WHQ�%HGLHQWHLOV�DQ�
GHU�HLJHQHQ�6WDWLRQ��QXU�GDV�GDV�.DEHO�PLWWHOV�,QWHUQHW�EHOLHELJ�
YHUOlQJHUW�ZLUG��=XU�%HQXW]XQJ�LVW�HLQH�6RIWZDUH�HUIRUGHUOLFK���
:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�6WDWLRQVDXVVWDWWXQJ��GLH�
1XW]XQJVYRUDXVVHW]XQJHQ�XVZ�N|QQHQ�OHLFKW�PLWWHOV�GHV�6XFKEHJULIIHV�
Ã2(�;+4¶�JHIXQGHQ��E]Z�HUJRRJHOW��ZHUGHQ��
�
)XQGVWHOOHQ��
KWWS���ZZZ�RHYVY�DW�RSHQFPV�PRGXOHV�QHZV���������BUHPRWHVWDWLRQ�KWPO"XUL �LQGH[�KWPO���
KWWS���DFF�RHYVY�DW�RSHQFPV�5HPRWH�6WDWLRQB2(�;+4��
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5XQGIXQN�UlXPW�QXU�ODQJVDP�GDV�6SHNWUXP�
�
1DFK�GHP�6WLFKWDJ�����0lU]�KDW�GLH�'$5&�%DQGZDFKW�V\VWHPDWLVFK�GHQ�%HUHLFK�
�����ELV������N+]�EHREDFKWHW�XQG�DXI����)UHTXHQ]HQ����5XQGIXQNVHQGHU�
DQJHWURIIHQ��9RU�DOOHP�&KLQD�LVW�PLW�PHKUHUHQ�)UHTXHQ]HQ�YHUWUHWHQ��DEHU�
DXFK�$OO�,QGLD�5DGLR��5DGLR�&RQDNU\��%HODUXV�5DGLR�XQG�5DGLR�2PGXUPDQ�VLQG�
]XP�%HLVSLHO�LPPHU�QRFK�]X�K|UHQ��'HQ�)XQNDPDWHXUHQ�EOHLEW�QLFKWV�DQGHUHV�
�EULJ��DOV�GHQ�ÄQHXHQ³�%HUHLFK�VRUJIlOWLJ�DXI�5XQGIXQNVHQGHU�DE]XK|UHQ��
GLH�VLFK�QLFKW�DQ�GLH�QHXHQ�5HJHOQ�KDOWHQ�XQG�GLHVH�9HUVW|�H�GHU�%DQGZDFKW�
]X�PHOGHQ��
��
'HU�����0lU]������EHGHXWHWH�GDV�(QGH�GHU�5XQGIXQNVHQGXQJHQ�LP�%HUHLFK������
ELV������N+]��'DV�DQKDOWHQGH�6RQQHQIOHFNHQPLQLPXP�ZLUG�GLH�LQWHUQDWLRQDOHQ�
5XQGIXQNVHQGHUEHWUHLEHU�MHGRFK�YHUDQODVVHQ��I�U�LKUH�$XVVHQGXQJHQ��EHU�
JUR�H�(QWIHUQXQJHQ�GHQ�'XQNHOKHLWV��RGHU�+DOEGXQNHOKHLWVZHJ�]X�ZlKOHQ�PLW�
)UHTXHQ]HQ�XQWHU����0+]��8QG�JHUDGH�GHVKDOE�VLQG�YLHOH�5XQGIXQNVHQGHU�
ZHLWHUKLQ�LP�%HUHLFK������ELV������N+]�JHEOLHEHQ��%LWWH�K|UHQ�6LH�DP�
EHVWHQ�]XU�KDOEHQ�XQG�]XU�YROOHQ�6WXQGH�DXI�GLH�)UHTXHQ]�HLQHV�
5XQGIXQNVHQGHUV�XQG�YHUVXFKHQ�6LH��GLH�6WDWLRQVDQVDJH�PLW]XEHNRPPHQ��%LWWH�
QHQQHQ�6LH�GHU�%DQGZDFKW�)UHTXHQ]��LQ�N+]���8KU]HLW��87&���GLH�
3URJUDPPVSUDFKH�XQG�GHQ�1DPHQ�GHV�6HQGHUV��VR�EHNDQQW��=XU�
)UHTXHQ]DEOHVXQJ�K|UHQ�6LH�ELWWH�LQ�6WHOOXQJ�66%��]LHKHQ�DXI�6FKZHEXQJV�
1XOO�XQG�OHVHQ�GLH�)UHTXHQ]�DE��'LH�'$5&�%DQGZDFKW�ZLUG�GDQQ�GLH�$QJDEHQ�
SU�IHQ�XQG�GHU�%XQGHVQHW]DJHQWXU�PLWWHLOHQ��'LHVH�ZLUG�GDQQ��EHU�LKUH�
=HQWUDOH�LQ�0DLQ]�EHL�GHU�HQWVSUHFKHQGHQ�DXVOlQGLVFKHQ�)HUQPHOGHEHK|UGH�
HLQH�,QWHUQDWLRQDOH�%HVFKZHUGH�JHJHQ�GHQ�5XQGIXQNVHQGHU�HLQUHLFKHQ��%LWWH�
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PHOGHQ�6LH�GHU�%DQGZDFKW�DXFK�ZHLWHUKLQ�DQGHUH�IUHPGH�)XQNGLHQVWH�LQ�
GLHVHP�%HUHLFK�ZLH�)XQNIHUQVFKUHLEHU�XQG�GLJLWDOH�%UHLWEDQGV\VWHPH��
.RQWDNW�]XU�%DQGZDFKW�LVW��EHU�GLH�:HEVHLWH�ZZZ�LDUXPV�U��RUJ�P|JOLFK��
��
�4XHOOH��:HEVHLWH�GHV�'$5&��
�
�
�
�
*HVSUlFK�]X�(09�XQG�0DUNW�EHUZDFKXQJ�
�
$XI�(LQODGXQJ�GHV�8QWHUDEWHLOXQJVOHLWHUV�(09��+HUU�5HLQHU�/LHEOHU��LQ�GHU�
%XQGHVQHW]DJHQWXU�XQG�DXV�$QODVV�GHU�6WHOOXQJQDKPH�GHV�5XQGHQ�7LVFKHV�
$PDWHXUIXQN�]XP�9RUKDEHQSODQ�GHU�%1HW]$�������YJO��9RUVWDQGVLQIRUPDWLRQ�
YRP�����-DQXDU��QDKP�GHU�57$�DP�����0lU]�LQ�0DLQ]�HLQ�*HVSUlFK�ZDKU��
,QKDOWOLFK�ZXUGHQ�XQWHU�DQGHUHP�GLH�7KHPHQ�0DUNWDXIVLFKW�XQG�7UDQVSDUHQ]��
JHVHW]OLFKHU�+DQGOXQJVUDKPHQ�GHU�%XQGHVQHW]DJHQWXU�JHPl��(09*�EHL�
HOHNWURPDJQHWLVFKHQ�8QYHUWUlJOLFKNHLWHQ��6W|UXQJHQ�GXUFK�3ODVPD��XQG�/&'�
79V�XQG�6W|UXQJHQ�GXUFK�ÄLQWHOOLJHQWH�6WURP]lKOHU³�EHKDQGHOW��'LH�
*HVSUlFKVHUJHEQLVVH�VLQG�DOV�DXVI�KUOLFKH�9RUVWDQGVLQIRUPDWLRQ�DXI�
VHUYLFH�GDUF�GH�YRLQIR�YHU|IIHQWOLFKW��
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
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.XU]EHULFKW�YRQ�GHU�����,357�LQ�'DUPVWDGW��
�
=XP�����0DO�IDQG�LQ�'DUPVWDGW�DP�:RFKHQHQGH�������$SULO�GLH�
�,QWHUQDWLRQDOH�3DFNHW�5DGLR�7DJXQJ��PLW�LQWHUQDWLRQDOHU�%HWHLOLJXQJ�
VWDWW��$XV�gVWHUUHLFK�XQG�GHU�6FKZHL]�NDPHQ�GLH�PHLVWHQ�DXVOlQGLVFKHQ�
7HLOQHKPHU��DEHU�DXFK�DXV�)UDQNUHLFK�XQG�GHQ�%H1H/X[�6WDDWHQ�ZDUHQ�ZLH�LQ�
GHQ�YHUJDQJHQHQ�-DKUHQ�HLQH�5HLKH�%HVXFKHU�DQJHUHLVW���
�
$P�6DPVWDJ�PRUJHQ�EHJDQQ�GLH�-XELOlXPVYHUDQVWDOWXQJ�PLW�HLQHP�%LOGHU�
9RUWUDJ�YRQ�.ODXV�'LHWHU�'/�)&4��(LQ�5�FNEOLFN�DXI�GLH�$QIlQJH�GHU�
'LJLSHDWHU�7HFKQLN���(U�]HLJWH�LQ�]DKOUHLFKHQ�([SRQDWHQ��GD��GLH�
H[SHULPHQWHOOH�6HLWH�GHV�$PDWHXUIXQNV�]X�GLHVHU�=HLW�HLQHQ�ZDKUHQ�%RRP�
HUOHEWH�XQG�*UXQGODJH�ELOGHWH�I�U�XQVHUH�KHXWLJHQ�'DWHQQHW]H�XQG�XQVHU�
:LVVHQ�GDU�EHU���
�
'DV�6SHNWUXP�GHU�9RUWUlJH�KDW�VLFK�VFKRQ�VHLW�GHQ�%RRP�=HLWHQ�YRP�
7HLODVSHNW��3DFNHW�5DGLR��DXI�GDV�DOOJHPHLQH�7KHPD��'LJLWDOH�
'DWHQ�EHUWUDJXQJ��YHUEUHLWHUW��6R�JDE�HV�GLHVHV�-DKU�HLQHQ�9RUWUDJ��EHU�
'DWHQSURWRNROOH�XQG�6LFKHUKHLW�EHLP�'(&7�9HUIDKUHQ��GDV�KDXSWVlFKOLFK�YRQ�
GHQ�'(&7�6FKQXUORV�7HOHIRQHQ�EHNDQQW�LVW��DEHU�PLWWOHUZHLOH�DXFK�LQ�
GUDKWORVHQ�(&�.DUWHQ�7HUPLQDOV�LQ�5HVWDXUDQWV��XVZ���HLQJHVHW]W�ZLUG���
�
3DUDOOHO�]X�GLHVHQ�9RUWUlJHQ�OLHI�HLQH�9RUVWHOOXQJ�GHU�QHXHQ�
)XQNUXI0DVWHU�6RIWZDUH�YRQ�+ROJHU�'+�'$,��VRZLH�GHU�9RUWUDJ��EHU��$356�LQ�
GHU�3UD[LV��YRQ�7RUVWHQ�'/�$3-���
�
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,P�+|UVDDO�$�UHIHULHUWH�7KRPDV�'*�1*,��EHU�GLH�9HUZHQGXQJVP|JOLFNHLWHQ�GHV�
�'9%�7��6WDQGDUGV�I�U�GLH�+RFKJHVFKZLQGLJNHLWV�'DWHQ�EHUWUDJXQJ�LP�
$PDWHXUIXQN��(U�]HLJWH�HLQ�0RGXO�6\VWHP��GDV�DXV�NRPPHU]LHOO�JHIHUWLJWHQ�
3ODWLQHQ�EHVWHKW�XQG�HLQH�'DWHQUDWH�YRQ�]ZHLKXQGHUW�0HJD%LW�SUR�6HNXQGH�
HUUHLFKW��8UVSU�QJOLFK�I�U�GLJLWDOHV�$79�HQWZLFNHOW��ELHWHW�HV�
%HWULHEVDUWHQ��EHUJUHLIHQG�������HLQH�(WKHUQHW�6FKQLWWVWHOOH�XQG�VRPLW�
DOOH�0|JOLFKNHLWHQ�I�U�HLQH�,QWHJUDWLRQ�LQ�XQVHUH�GLJLWDOH�$PDWHXUIXQN�
,QIUDVWUXNWXU���
�
7KRPDV�'/�6$8�VWHOOWH�HLQH�,QLWLDWLYH�I�U�HLQH��EHUJHRUGQHWH�6RIWZDUH�]XU�
=XVDPPHQIDVVXQJ�GHU�YHUVFKLHGHQHQ�0HVVDJLQJ�6\VWHPH�YRU���
-DQQ�'*�1*1�VWHOOWH�HLQ�XPIDVVHQGHV�.RQ]HSW�]XU�9HUEHVVHUXQJ�XQVHUHU�
$PDWHXUIXQN�'DWHQQHW]H�DXI�]HLWJHPl�H�'DWHQUDWHQ�XQG�)UHTXHQ]EHUHLFKH�YRU���
�
1DFK�GHU�DXVI�KUOLFKHQ�$EVFKOX��'LVNXVVLRQ�IDQG�JOHLFK�GLH�
+DXSWYHUVDPPOXQJ�GHV�9HUEDQGHV��$'$&20��VWDWW��GD�YLHOH�%HVXFKHU�XQG�
9RUWUDJHQGH�GHU�,357�0LWJOLHGHU�EHL��$'$&20��VLQG��'LH��$'$&20��KDW�HLQHQ�
6LW]�EHLP��57$��XQG�YHUWULWW�GRUW�XQWHU�$QGHUHP�GLH�,QWHUHVVHQ�GHV�
'DWHQIXQNV��*XQWHU�'.�:-�EHULFKWHWH�YRQ�GHQ�OHW]WHQ��57$��5XQGHQ�XQG�
ZHLWHUHQ�$NWLYLWlWHQ�GHV�9HUHLQV���
�
'D�GLH�=HLW�VFKRQ�VHKU�IRUWJHVFKULWWHQ�ZDU��JDE�HV�HLQHQ�QDKWORVHQ�
hEHUJDQJ�]XP�JHP�WOLFKHQ�7HLO�GHU�7DJXQJ�LP�5HVWDXUDQW��%D\HULVFKHU�+RI���
ZR�VFKRQ�VHLW�YLHOHQ�-DKUHQ�GLH��ZDKUH��$EVFKOX��%HVSUHFKXQJ�VWDWWILQGHW���
�
7RELDV�'*�/9�
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*OREDO�7XQHUV�LVW�HLQ�1HW]ZHUN�]DKOUHLFKHU�(PSIlQJHU�
�
*OREDO�7XQHUV�LVW�HLQ�1HW]ZHUN�]DKOUHLFKHU�(PSIlQJHU��ZHOFKH��EHU�GHQ�
*OREXV�YHUWHLOW��]XU�IUHLHQ�9HUI�JXQJ�VWHKHQ��
�
:DV�K|UHQ�$XVWUDOLHU"�:LH�LVW�PHLQ�6LJQDO�LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ"�
�
*OREDO�7XQHUV�JHEHQ�GLH�$QWZRUW��0LW�UXQG����(PSIlQJHUQ��ZHOFKH����6WXQGHQ�
DP�7DJ�HUUHLFKEDU�VLQG��LVW�*OREDO�7XQHUV�GDV�JU|�WH�1HW]ZHUN�GLHVHU�$UW��
�
'LH�,GHH�DEJHVHW]WHU�(PSIlQJHU�LVW�QLFKW�QHX��.RPPHU]LHOOH�6WDWLRQHQ�
QXW]HQ�GLHVH�0|JOLFKNHLW�VHLW�PHKUHUHQ�-DKU]HKQWHQ��-HW]W�ELHWHW�HLQH�
VWlQGLJ�ZDFKVHQGH�*HPHLQVFKDIW�YRQ�)UHLZLOOLJHQ�GLHVH�0|JOLFKNHLW�MHGHP�
�EHU�GDV�,QWHUQHW�DQ��-HGHU�(PSIlQJHU�NDQQ��EHU�HLQH�JUDILVFKH�2EHUIOlFKH�
JHVWHXHUW�ZHUGHQ��EHVRQGHUH�6RIWZDUH�LVW�KLHU]X�QLFKW�QRWZHQGLJ��
�
:HU�HLQHQ�HLJHQHQ�(PSIlQJHU��VHL�HV�DXFK�QXU�]HLWZHLVH��]XU�9HUI�JXQJ�
VWHOOHQ�P|FKWH��EHQ|WLJW�KLHUI�U�HLQHQ�&RPSXWHU��DXI�ZHOFKHP�HQWZHGHU�
/LQX[�RGHU�:LQGRZV�OlXIW��HLQ�,QWHUIDFH�]XP�(PSIlQJHU�VHOEVW�XQG�HLQHQ�GHU�
XQWHUVW�W]WHQ�(PSIlQJHU�RGHU�7UDQVFHLYHU��(LQH�GHWDLOOLHUWH�$XIOLVWXQJ�GHU�
XQWHUVW�W]WHQ�*HUlWH�LVW�DXI�GHU�6HLWH�ZZZ�JOREDOWXQHUV�FRP�]X�ILQGHQ��
�
���YRQ�6YHQ��'.�1<�
�
�4XHOOH��%%�47&�1U���������
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,Q�HLJHQHU�6DFKH�
�
0LW�GHP�KHXWLJHQ�5XQGVSUXFK�EHJLQQW�HLQH�QHXH�5XQGH�I�U�GHQ�
%HVWlWLJXQJVZHWWEHZHUE��'HU�=HLWUDXP�EHJLQQW�LPPHU�DP�HUVWHQ�0RQWDJ�LP�
$SULO�XQG�HQGHW�DQ�OHW]WHQ�0RQWDJ�LP�0lU]�GHV�)ROJHMDKUHV��
'LH�8UNXQGHQ�I�U�WUHXH�=XK|UHUVFKDIW�PLW�%HVWlWLJXQJ�ZHUGHQ�DP����0DL�LQ�
(FNHUQI|UGH�EHLP�6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�)XQNDPDWHXUH��EHUJHEHQ��
�
'DV�6+�5XQGVSUXFK�7HDP�ZLUG��ZLH�DXFK�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ��PLW�HLQHP�
6WDQG�XQG�HLQHU�6RQGHUVHQGXQJ�OLYH�DXV�GHU�6WDGWKDOOH�GDEHL�VHLQ���
�
�
$P�YRULJHQ�0RQWDJ�ZXUGH�LP�6+�5XQGVSUXFK�HLQH�0HOGXQJ�EH]�JOLFK�QHXHU�
)UHTXHQ]HQ�I�U�GHQ�$PDWHXUIXQN�LP�����0+]�%HUHLFK�JHVHQGHW��+LHU]X�JLEW�HV�
HLQH�(UJlQ]XQJ���
$XFK�ZHQQ�HV�VLFK�EHL�GLHVHU�0HOGXQJ�XP�HLQHQ�$SULOVFKHU]�KDQGHOWH��VR�LVW�
GHQQRFK�QLFKW�]X�YHUDFKWHQ��GDV�HLQ�ZHLWHUHV�$PDWHXUIXQNEDQG�]ZLVFKHQ���FP�
XQG���FP�I�U�XQV�)XQNDPDWHXUH�HLQH�%HUHLFKHUXQJ�ZlUH��$EHU�OHLGHU�QXU��
$SULO�$SULO���
9LHOOHLFKW�ILQGHW�VLFK�MD�GRFK�QRFK�HLQ�JUR�]�JLJHU�6SRQVRU��GHQQ�GLH�
)UHTXHQ]DXNWLRQ�GHU�VRJHQDQQWHQ�GLJLWDOHQ�'LYLGHQGH�ZLOO�ZLH�
%XQGHVQHW]DJHQWXU�YHUPXWOLFK�QRFK�GLHVHV�-DKU�GXUFKI�KUHQ��
�
�1lKHUH�,QIR��KWWS���ZZZ�KHLVH�GH�QHZVWLFNHU�PHOGXQJ�SULQW���������



6+�56B������������ ��6HLWH�����������
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
6RQQHQDXIJDQJ��
�
$XFNODQG���1HXVHHODQG�� ��� ������
0HOERXUQH���$XVWUDOLHQ�������������
+RQROXOX���+DZDLL������������������
$QFKRUDJH���$ODVND������� ������
6DQ�)UDQFLVFR���&DOLIRUQLHQ��������
6WDQOH\���)DONODQGLQVHOQ�� ������
1HXP�QVWHU�6��+��� � � ������
�
6RQQHQXQWHUJDQJ��
�
1HZ�<RUN���86$�2VWN�VWH�� ������
6DR�3DXOR���%UDVLOLHQ�� � ������
+RQROXOX���+DZDLL��� � ������
-RKDQQLVEXUJ���6�GDIULND�� ������
$XFNODQG���1HXVHHODQG�� � ������
0HOERXUQH���$XVWUDOLHQ��� ������
1HXP�QVWHU���6��+���� � ������
�
�4XHOOH��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��



6+�56B������������ ��6HLWH�����������
7HUPLQH�LQ�.XU]IRUP�
�
����������� ���:HOWDPDWHXUIXQNWDJ�
������������������������7UHIIHQ�1HZ�:DWHUNDQW�&KDSWHU�
������������������7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�(FNHUQI|UGH�
����������� ���:ROIVZHOOH�0����0HVVH�XQG�,QIRUPDWLRQ��
������������������'lQLVFK�'HXWVFKHV�3ILQJVWWUHIIHQ�
������������������)XQNIORKPDUNW�LQ�8HWHUVHQ�
�
�
$NWXHOOH�&RQWHVWH��
�
����$SULO��+|UHUZHWWEHZHUE�%UDQGHQEXUJ��%DGHQ�:�UWWHPEHUJ�$NWLYLWlW���
�����������',*�462�3DUW\�XQG�(8�6SULQW�6SULQJ�
����$SULO��8%$�6SULQJ�&RQWHVW����P�XQG�',*�462�3DUW\�
���ELV�����$SULO��-DSDQ�,QWHUQDWLRQDO�';�&RQWHVW�
�
�4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�



6+�56B������������ ��6HLWH�����������
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�
*HEXUWVWDJVNLQGHUQ�HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'HU�KHXWLJH�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�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�DXFK�JHUQH�DXI�GHQ�
)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�SHU�7HOHIRQ��EHU���������������RGHU��������������
EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���


