
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�+ROJHU��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
�
'LH�0HOGXQJHQ�GHV�����6+�5XQGVSUXFKV�LP�-DKU������LP�hEHUEOLFN��
�
�
• 6LFKHUKHLW�EHLP�)LHOGGD\EHWULHE�
• 3LQQHEHUJHU�)HULHQSDVVDNWLRQ�
• 6ZLVV&XEH��+%�(*����DXI�GHP�:HJ�QDFK�,QGLHQ�
• '$6#3&�6W|UXQJ�
• '�6WDU�&RQWHVW�YRP�����ELV�����-XOL�
• ,Q�HLJHQHU�6DFKH��.HLQH�6RPPHUSDXVH�EHLP�6+�5XQGVSUXFK�
• *UD\OLQH�';�=HLWHQ��
• 7HUPLQH�LQ�.XU]IRUP�



6+�56B������������ ��6HLWH����������
6LFKHUKHLW�EHLP�)LHOGGD\EHWULHE�
��
:LH�N�U]OLFK�HUVW�ZLHGHU�JHVHKHQ��ZHUGHQ�JHUDGH�DXI�HLQHP�)LHOGGD\�RIWPDOV�
GLH�*HIDKUHQ�GLH�YRP�HOHNWULVFKHP�6WURP�DXVJHKHQ�JHUQH��EHUVHKHQ��'HU�
YHUZHQGHWH�*HQHUDWRU�ZLUG�QLFKW�JHHUGHW�XQG�DXFK�NHLQ�)HKOHUVWURP�
VFKXW]VFKDOWHU�HLQJHEDXW�RGHU�YRUKDQGHQH�6FKDOWHU�ZHLVHQ��EHUKDXSW�NHLQH�
)XQNWLRQ�PHKU�DXI��
�
0HLVWHQV�N|QQWH�GHU�%OLFN�HLQHU�)DFKNUDIW�XQG�GLH�LKP�]XU�9HUI�JXQJ�
VWHKHQGHQ�0HVVPLWWHO�.ODUKHLW�VFKDIIHQ�XQG�YHUKLQGHUQ�GDV�HV�EHLP�
)LHOGGD\EHWULHE�]XP��%|VHQ�(UZDFKHQ��NRPPW��GHQQ�ZHQQ�ZLUNOLFK�HWZDV�
SDVVLHUW�LVW�XQG�LP�VFKOLPPVWHQ�)DOO�HLQH�3HUVRQ�]X�6FKDGHQ�JHNRPPHQ�LVW��
KDW�GHU�YHUDQWZRUWOLFKH�9HUDQVWDOWHU�HLQLJHV�]X�HUNOlUHQ��
�
2IWPDOV�VLQG�LQ�HLQHP�29�VROFKH�)DFKNUlIWH�YRUKDQGHQ�GLH�JHUQH�PDO��GU�EHU�
VFKDXHQ���MHGRFK�LVW�QLFKW�MHGHU�GHU�GHQ�&RQUDGNDWDORJ�GXUFKJHEOlWWHUW�KDW�
VFKRQ�GD]X�JHHLJQHW��
�
6RODQJH�PDQ�HLQLJH��*UXQGUHJHOQ��EHDFKWHW�OLHJW�PDQ�DEHU�DXI�GHU�VLFKHUHQ�
6HLWH��
�
��:HQQ�*HQHUDWRUHQ�YHUZHQGHW�ZHUGHQ��P�VVHQ�GLHVH�PLW�HLQHP�(UGXQJVVSLH��
��JHHUGHW�ZHUGHQ��
�
��'LH�6WURPYHUEUDXFKHU�HLQHV�)LHOGGD\V��EHL�GHP�MD�DXFK�(LJHQEDXWHQ�
��YHUZHQGHW�ZHUGHQ�VLQG�LP�6LQQH�GHU�9'(�HLQH��(OHNWULVFKH�(LQULFKWXQJ�I�U�



6+�56B������������ ��6HLWH����������
��([SHULPHQWLHU]ZHFNH��XQG�VLQG�VRPLW�PLW�HLQHP�)HKOHUVWURPVFKXW]VFKDOWHU�
��PLW����P$�$XVO|VHVWURP�]X�YHUVHKHQ�����P$�RGHU�JDU�����P$�UHLFKHQ�KLHU�
��QLFKW�DXV��
�
��$OOH�LP�$X�HQEHUHLFK�YHUZHQGHWHQ�/HLWXQJHQ�VROOWHQ�PLQGHVWHQV�OHLFKWH�
��*XPPLOHLWXQJHQ�+��51�)�RGHU�EHVVHU�VHLQ��
�
��'LH�EHU�KPWHQ��7LVFKVWHFNGRVHQOHLVWHQ����IDFK�RGHU�PHKU�VLQG�QXU�I�U�GHQ�
��,QQHQEHUHLFK�]XOlVVLJ��DEHU�HLQ�)LHOGGD\]HOW�LVW�NHLQ�,QQHQEHUHLFK���
��VRQGHUQ�HLQ�)HXFKWUDXP��
�
��/HLWXQJHQ�VROOWHQ�VR�YHUOHJW�VHLQ��GDVV�VLH�QLFKW�LQ�9HUNHKUVZHJHQ�XQG�
��LP�+DQGEHUHLFK�GHU�%HVXFKHU�YHUODXIHQ��
�
��)UHL�LQ�GHU�/XIW�JHVSDQQWH�/HLWXQJHQ�VLQG�DQ�HLQHP�7UDJVHLO�
��HQWVSUHFKHQGHU�6WlUNH�]X�I�KUHQ�XQG�PLW�)ODWWHUElQGHUQ�LP�%HUHLFK�GHU�
��9HUNHKUVZHJH�]X�VLFKHUQ��6LH�G�UIHQ�QLFKW�XQWHU���P�KRFK�VHLQ��
�
��/HLWXQJVWURPPHOQ�VLQG�DE]XZLFNHOQ�XQG�/HLWXQJHQ�XQWHU���TPP�VLQG�QLFKW�
��I�U����$�]X�YHUZHQGHQ��
�
��6RIHUQ�HV�VLFK�QRFK�QLFKW�KHUXPJHVSURFKHQ�KDW��GDUI�PDQ�DXFK�NHLQH�
��6FKPHO]VLFKHUXQJHQ�PLW�'UDKW�RGHU�1lJHOQ�UHSDULHUHQ��
�
-XJHQGOLFKH�XQG�.LQGHU�PLW�6WHFNGRVHQ�VSLHOHQ�ODVVHQ��6FKDEHUQDFN�]X�
WUHLEHQ�XQG�GHQ�$QVFKHLQ�]X�HUZHFNHQ��GDVV�DOOHV�QXU�HLQ�6SD��LVW��ZHQQ�
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HLQ]HOQH�$GHUQ�LQ�6WHFNGRVHQ�JHVWHFNW�ZHUGHQ�RGHU�6WHFNGRVHQ�PDQLSXOLHUW�
ZHUGHQ��XP�6Sl�FKHQ�PLW�8QEHWHLOLJWHQ�]X�UHL�HQ�NDQQ�LFK�ZHGHU�OXVWLJ�
ILQGHQ�QRFK�]HLJW�HV�GDV�KRKH�WHFKQLVFKH�1LYHDX�XQVHUHV�+REE\V��3HUVRQHQ�
GLH�VR�KDQGHOQ��VLQG�XPJHKHQG�]XUHFKW]XZHLVHQ��
�
,QIR��$QGUHDV�)ULWVFK��'%�1,��%������'LVWULNWVMXJHQGOHLWHU�)UDQNHQ�
�
�4XHOOH��)UDQNHQUXQGVSUXFK�.:���������
�
�4XHOOH��KWWS���ZZZ�GE�UHV�GH������FPG"FPG 5($'�',675,.7��������
�
�
�
3LQQHEHUJHU�)HULHQSDVVDNWLRQ�
�
$P������������YHUDQVWDOWHW�GHU�29�(����LQ�3LQQHEHUJ�VHLQH�GLHVMlKULJH�
)HULHQSDVVDNWLRQ�LQ�GHU�=HLW�YRQ�������8KU�0(6=�ELV�������0(6=��(LQLJH�GHU�
UXQG����WHLOQHKPHQGHQ�.LQGHU�ZHUGHQ�XQWHU�GHP�5XI]HLFKHQ�'1�3%*�459�
ZHUGHQ���
*HSODQW�LVW�)XQNEHWULHE�DXI�GHQ�+DPEXUJHU�8.:�5HODLVIXQNVWHOOHQ�VRZLH�DXI�
GHP����0HWHU�)0�5HODLV�')�+++���
:LU��VRZLH�GLH�.LGV��Z�UGHQ�XQV�VHKU��EHU�HXUH�$QUXIH�DQ�GLHVHP�0LWWZRFK�
1DFKPLWWDJ�IUHXHQ��
�
9\�����7KRPDV��'/�;$7�
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6ZLVV&XEH��+%�(*����DXI�GHP�:HJ�QDFK�,QGLHQ�
�
6ZLVV&XEH��GHU�HUVWH�NRPSOHWW�LQ�GHU�6FKZHL]�JHEDXWH�6DWHOOLW��KDW�DP�����
-XOL�������H[DNW��YLHU]LJ�-DKUH��QDFKGHP�GHU�HUVWH�0HQVFK�GHQ�0RQG�
EHWUHWHQ�KDW��LQ�HLQHP�KHUPHWLVFK�DEJHGLFKWHWHQ�*HKlXVH�GLH�6FKZHL]�
5LFKWXQJ�,QGLHQ�YHUODVVHQ��
�
'RUW�ZLUG�HU�ODXW�HLQHU�0LWWHLOXQJ�GHU�(7+��(LGJHQ|VVLVFKHQ�7HFKQLVFKHQ�
+RFKVFKXOH��/DXVDQQH�(QGH�6RPPHU�YRQ�GHU�LQGLVFKHQ�:HOWUDXPEDVLV�6DWLVK�
'KDZDQ�PLW�GHU�7UlJHUUDNHWH�36/9��3RODU�6DWHOOLWH�/DXQFK�9HFLFOH��LQ�HLQH�
(UGXPODXIEDKQ�JHEUDFKW�ZHUGHQ��(LQ�GUHLN|SILJHV�7HDP�GHU�(7+�/DXVDQQH�ZLUG�
DP�����-XOL�QDFK�,QGLHQ�UHLVHQ�XQG�GHQ�6DWHOOLWHQ�DP����$XJXVW�GHU�
LQGLVFKHQ�5DXPEHK|UGH�,652��EHUJHEHQ��6ZLVV&XEH�KDWWH�LQ�GHQ�YHUJDQJHQHQ�
0RQDWHQ�GLH�OHW]WHQ�7HVWV�PLW�%UDYRXU�EHVWDQGHQ��
�
'HU�QXU�����*UDPP�VFKZHUH�Z�UIHOI|UPLJH�3LFRVDWHOOLW�PLW�HLQHU�6HLWHQOlQJH�
YRQ�]HKQ�=HQWLPHWHUQ�HQWVWDQG�LQ�HQJHU�=XVDPPHQDUEHLW�]ZLVFKHQ�GHU�(7+�
/DXVDQQH��GHU�8QLYHUVLWlW�1HXHQEXUJ��I�QI�:HVWVFKZHL]HU�XQG�
'HXWVFKVFKZHL]HU�)DFKKRFKVFKXOHQ��<YHUGRQ��6LRQ��)UHLEXUJ��6W�,PLHU��
:LQGLVFK�%UXJJ��XQG�6FKZHL]HU�5DXPIDKUWXQWHUQHKPHQ���6ZLVV&XEH�VROO�GDV�
3KlQRPHQ�GHV�1DFKWKLPPHOOHXFKWHQV��$LUJORZ���HLQHU�NDXP�ZDKUQHKPEDUHQ�
$XIKHOOXQJ�GHV�QlFKWOLFKHQ�+LPPHOV�LQ�KXQGHUW�.LORPHWHUQ�+|KH��EHREDFKWHQ�
XQG�DXI]HLFKQHQ��
�
)�U�GLH�.RPPXQLNDWLRQ�PLW�GHU�(UGH�ZLUG�6ZLVV&XEH�XQWHU�GHP�5XI]HLFKHQ�
+%�(*���$PDWHXUIXQNIUHTXHQ]HQ�EHQXW]HQ��YRU�DOOHP�GLH�)UHTXHQ]���������0+]�
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I�U�GLH�hEHUPLWWOXQJ�YRQ�7HOHPHWULH�XQG�'DWHQ��'LH�EHLGHQ�
.RQWUROOVWDWLRQHQ�LQ�/DXVDQQH�XQG�)UHLEXUJ�ZXUGHQ�LQ�HQJHU�=XVDPPHQDUEHLW�
PLW�5DGLRDPDWHXUHQ�DXIJHEDXW��
�
�4XHOOH��:HEVHLWH�GHU�86.$��
�
�
�
'$6#3&�6W|UXQJ�
�
,Q�GHQ�OHW]WHQ�:RFKHQ�NDP�HV�EHL�HLQLJHQ�%HQXW]HUQ�GHV�
0LWJOLHGHUYHUZDOWXQJVSURJUDPPHV�'$6#3&�]X�6W|UXQJHQ�PLW�GHP�
'DWHQDXVWDXVFK��'DV�5HIHUDW�,7�6HUYLFHV�KDW�GDV�3UREOHP�EHUHLWV�
DQDO\VLHUW��'LH�$UEHLWHQ�GDXHUQ�QRFK�HLQH�:HLOH�DQ��GHU�$XVWDXVFK�VROOWH�
DEHU�]XP�NRPPHQGHQ�$XVWDXVFKLQWHUYDOO�DP����$XJXVW�ZLHGHU�RUGQXQJVJHPl��
IXQNWLRQLHUHQ��:HLWHUH�,QIRUPDWLRQHQ�XQWHU�ZZZ�GDUF�GH�UHIHUDWH�LW�
VHUYLFHV����
�
�4XHOH��'$5&�:HEVHLWH�
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��
'�6WDU�&RQWHVW�YRP�����ELV�����-XOL�
�
%HUHLWV�DXI�GHU�$PDWHXUIXQNPHVVH�+$0�5$',2�ZXUGH�EHNDQQW��GDVV�HV�LP�-XOL�
HUVWPDOV�HLQHQ�&RQWHVW�VSH]LHOO�LQ�GHU�GLJLWDOHQ�%HWULHEVDUW�'�6WDU�JHEHQ�
VROO��(LQH�HQWVSUHFKHQGH�$XVVFKUHLEXQJ�LVW�LP�,QWHUQHW�DXI�GHU�6HLWH�
ZZZ�LFRP�FR�MS�ZRUOG�G�FRQWHVW�SXEOL]LHUW��'LH�$NWLYLWlW�VROO�LP�=HLWUDXP�
YRP�����-XOL��������87&�ELV�]XP�����-XOL��������87&�DXI���P�����FP�XQG����
FP�VWDWWILQGHQ��'LH�GHWDLOOLHUWH�$XVVFKUHLEXQJ�LVW�LQ�HQJOLVFKHU�6SUDFKH�
DXI�GHU�,QWHUQHWVHLWH�YHU|IIHQWOLFKW��
�
�4XHOOH��'$5&�:HEVHLWH��
�
�
�
�
,Q�HLJHQHU�6DFKH��.HLQH�6RPPHUSDXVH�EHLP�6+�5XQGVSUXFK�
�
:LH�DXFK�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�ZLUG�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�
NHLQH�6RPPHUSDXVH�PDFKHQ��7URW]�8UODXEV�HLQLJHU�0LWJOLHGHU�GHV�
5XQGVSUXFKWHDPV�ZHUGHQ�ZLU�GHQ�6+�5XQGVSUXFK�MHGHQ�0RQWDJ�LQ�GLH�/XIW�
EULQJHQ��'DKHU�VLQG�NXU]IULVWLJH�0HOGXQJHQ�DXV�GHQ�2UWVYHUElQGHQ�RGHU�DXFK�
,QIRUPDWLRQHQ��EHU�(LQ]HODNWLYLWlWHQ�JHUQH�ZLOONRPPHQ��'LH�(PDLODGUHVVH�
ZLUG�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�JHQDQQW�
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�
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$XFNODQG���1HXVHHODQG�� ��� ������
7RN\R�-DSDQ�� �� � � ������
-RKDQQLVEXUJ���6�GDIULND���� ������
1HXP�QVWHU�6��+��� � � ������
�
6RQQHQXQWHUJDQJ��
�
6DQ�)UDQFLVFR��� � � ������
6DR�3DXOR���%UDVLOLHQ�� � ������
6WDQOH\�)DONODQGLQVHOQ���� ������
1HXP�QVWHU���6��+���� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�

• $XJXVW��$NWLYLWlWVPRQDW�GHV�29�%DG�6HJHEHUJ��0����]XP�)OHGHUPDXVGLSORP�
PLW�6FKZHUSXQNW�DP����$XJXVW�

• ���$XJXVW��1RUGGHXWVFKHU�+|KHQWDJ�
• ����XQG�����$XJXVW��,QWHUQDWLRQDO�/LJKWKRXVH�XQG�/LJKWVKLS�$NWLYLWlW�

�
�
$NWXHOOH�&RQWHVWH��
�
���$XJXVW��(8�+)�&KDPSLRQVKLS�XQG�'$5&�8.:�6RPPHUILHOGGD\�
���$XJXVW��'$5&�8.:�6RPPHUILHOGGD\�
�
�4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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���


