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&4::�&RQWHVW���&�$35�7HDP�W|GOLFK�YHUXQJO�FNW�
�
'DV�&�$35�7HDP���EHVWHKHQG�DXV�3LORW�3HWHU�5DGGLQJ��:�*-���
-DPHV�5DQGROSK�+DUJHQUDGDU��.�42��(GZLQ�6WHHEOH��.�,;'��XQG��
'DOODV�&DUWHU�RI�/DXUHO��:�33���LVW�DP�0RUJHQ�GHV�����2NWREHU��
DXI�GHP�:HJ�]X�VHLQHP�)XQNGRPL]LO�DXI�GHQ�%DKDPDV�W|GOLFK��
YHUXQJO�FNW��'RUW�ZDU�GLH�7HLOQDKPH�DP�&4::�';�66%�&RQWHVW��
JHSODQW��0LW�HLQHP�]ZHLPRWRULJHQ�)OXJ]HXJ�ZROOWHQ�VLH�YRP��
'RUFKHVWHU�&RXQWU\�$LUSRUW�6XPPHUYLOOH��1lKH�&KDUOHVWRQ�LQ��
6RXWK�&DUROLQD�86$��DEKHEHQ��DOV�GDV�)OXJ]HXJ�QXU�NXU]H�=HLW��
VSlWHU�LQ�HLQ�QDKHJHOHJHQHV�:DOGVW�FN�VW�U]WH�XQG�VRIRUW�LQ��
)ODPPHQ�DXIJLQJ��
�
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KWWS���WLQ\XUO�FRP�\N��[XV�QDFK]XOHVHQ��'HU�&4::�';�&RQWHVW��
LQ�66%�JHKW�YRP�����2NWREHU�������87&�ELV�]XP�����2NWREHU��
������87&��'LH�$XVVFKUHLEXQJ�ZXUGH�LQ�GHU�&4�'/�2NWREHU�������
DXI�6HLWH�����YHU|IIHQWOLFKW��
�
4XHOOH��:HEVHLWH�GHV�'$5&�
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+HUEVW�</�7UHIIHQ�
�
+DOOR�OLHEH�</V��
KLHUPLW�ODGH�LFK�HXFK�DOOH�UHFKW�KHU]OLFK�]X�XQVHUHP�+HUEVW�</�7UHIIHQ�
HLQ��(V�ILQGHW�DP�6RQQWDJ�GHQ����1RYHPEHU�ZLHGHU�DQ�%RUG�GHU�/DHV|�5HQGH�
LP�+HLNHQGRUIHU�+DIHQ�EHL�.LHO�VWDWW��:LU�WUHIIHQ�XQV�GRUW�DE����8KU��
%ULQJW�ELWWH�ZLHGHU�HWZDV�I�U�XQVHU�%XIIHW�PLW��:LH�]�%��.XFKHQ�RGHU�DXFK�
+HU]KDIWHV��
1DFK�XQVHUHP�RIIL]LHOOHP�7HLO�EOHLEW�XQV�GDQQ�QRFK�UHLFKOLFK�=HLW�EHL�
.DIIHH��.XFKHQ�XQG�DQGHUHQ�/HFNHUHLHQ�]X�NO|QHQ�RGHU�HLQHP�6SD]LHUJDQJ�
DP�+DIHQ�]X�PDFKHQ��
)DPLOLH�XQG�*lVWH�VLQG�]X�XQVHUHP�7UHIIHQ�ZLH�LPPHU�KHU]OLFK�ZLOONRPPHQ��
(LQH�$QIDKUWVEHVFKUHLEXQJ�ILQGHW�LKU�LP�,QWHUQHW�XQWHU�
GDUF�GH�GLVWULNWH�P����
.RVWHQIUHLH�3DUNSOlW]H�VLQG�JHJHQ�EHU�GHU�+DIHQPHLVWHUHL�YRUKDQGHQ��
,FK�IUHXH�PLFK�GDUDXI�HXFK�ZLHGHU]XVHKHQ�XQG�DXFK�1HXH�*HVLFKWHU�NHQQHQ�
]X�OHUQHQ��%LV�EDOG��
�
9\����XQG����GH�$QJHOLND�±�'+�/$=�
�
%LWWH�PHOGHW�HXFK�EHL�PLU��XP�XQVHU�%�IIHW�HLQ�ELVVFKHQ�DE]XVWLPPHQ�XQG�
QDW�UOLFK�DXFK��ZHQQ�LKU�QRFK�)UDJHQ�KDEW��
�
,FK�ELQ�]X�HUUHLFKHQ�XQWHU�7HOHIRQ�������������
RGHU�SHU�PDLO��'+�/$=#'$5&�GH
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+HUEVWGLVWULNWVYHUVDPPOXQJ�DP������������
�
$P�6RQQDEHQG��GHP����1RYHPEHU�ILQGHW�GLH�+HUEVWGLVWULNWVYHUVDPPOXQJ�GHV�
'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�VWDWW��2UW�LVW�GLH�*DVWVWlWWH�
Ã+ROVWHLQLVFKHV�+DXV¶�LQ�GHU�*UR�HQ�0�KOHQVWUD�H�LQ�������1RUWRUI��
$E����8KU�LVW�.O|QVFKQDFNUXQGH�DQJHVDJW�XQG�DE�������8KU�EHJLQQW�GLH�
'LVWULNWVYHUVDPPOXQJ��
'LH�RIIL]LHOOH�(LQODGXQJ�LVW�DOOHQ�2UWVYHUElQGHQ�]ZLVFKHQ]HLWOLFK�SHU�3RVW�
]XJHVDQGW�ZRUGHQ���
,P�$QVFKOXVV�DQ�GLH�'LVWULNWVYHUVDPPOXQJ�ZLUG�20�*HUKDUG�+R\HU��'-�*(��
HLQHQ�9RUWUDJ�]X�GHP�7KHPD�Ã*ULII�LQ�GLH�$PDWHXUIXQNJHVFKLFKWH������ELV�
����¶�KDOWHQ��*HUKDUG�LVW�%HWUHXHU�GHV�'LVWULNWVDUFKLYV�+DPEXUJ��
�
*lVWH�VLQG�VRZRKO�]XU�'LVWULNWVYHUVDPPOXQJ�DOV�DXFK�]X�GHP�9RUWUDJ�
KHU]OLFK�ZLOONRPPHQ��
�
���YRQ�+RUVW�'-�)&���
'LVWULNWVYRUVLW]HQGHU�LP�'LVWULNW�0�
�
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-27$�ZDU�I�U�XQV�HLQ�YROOHU�(UIROJ�
�
:LU�KDEHQ�JHPHLQVDP�PLW�GHP�)UHLHQ�3IDGILQGHUEXQG�$6*$5'�DXI�GHUHQ�
3IDGILQGHUJHOlQGH�LQ�$OWHQKRO]�DP�-27$�WHLOJHQRPPHQ��
:LU�KDWWHQ���.:�6WDWLRQHQ�XQG�HLQH��P�XQG�HLQH����FP�6WDWLRQ�DXIJHEDXW��
8QVHU�=LHO�ZDU�HV��GDVV�GLH�3IDGILQGHUJUXSSHQ�PLWHLQDQGHU�NRPPXQL]LHUHQ�
XQG�QLFKW�QXU�HLQIDFK�P|JOLFKVW�YLHOH�)XQNYHUELQGXQJHQ�DEDUEHLWHQ��
:LU�KDEHQ�XQWHU�GHP�5XI]HLFKHQ�'/�:,6��:RUOG�,QGHSHQGHQW�6FRXWV���
JHDUEHLWHW��
)�U�GLH�3IDGILQGHU�KDEHQ�ZLU�GLH�$XVELOGXQJVUXI]HLFKHQ�'1�'23�XQG�'1�/+�
YRUJHKDOWHQ��)�U�GLH�3IDGILQGHUJUXSSHQ�ZDU�HV�HLQ�ULHVLJHV�(UIROJVHUOHEQLV�
PLW�6WDWLRQHQ�DXV�JDQ]�(XURSD�XQG�ELV�LQ�GLH�86$�]X�DUEHLWHQ��%HVRQGHUV�
%HHLQGUXFNHQG�ZDU�HLQH�6FRXWVWDWLRQ�DXV�GHU�8NUDLQH��=XP�(QGH�HLQHV�TVR�
VDQJHQ�GLH�6FRXWV�LP�&KRU��+DSS\�6FRXWLQJ��
$XV�6FKOHVZLJ�+ROVWHLQ�KDEHQ�ZLU�OHLGHU�NHLQH�3IDGILQGHU�JHK|UW��
�
���YRQ�5DLQHU�'/�/%5�0���.LHO�1RUG�
�
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9HUVDPPOXQJ�ZlKOWH�QHXHQ�9RUVWDQG�
�
$XI�GHU�0LWJOLHGHUYHUVDPPOXQJ�LQ�%DG�/LSSVSULQJH�DP�����2NWREHU�ZXUGH�'U��
:DOWHU�6FKOLQN��'/�2$3��]XP�9RUVLW]HQGHQ�GHV�'$5&�H�9��JHZlKOW��(U�O|VW�
-RFKHQ�+LQGULFKV��'/�.&;��DE��GHU�GHQ�9RUVLW]�VHLW�0DL������LQQH�XQG�QLFKW�
PHKU�NDQGLGLHUW�KDWWH��'HV�:HLWHUHQ�ZXUGHQ�6WHIIHQ�6FK|SSH��'/�$7(��'U��
-�UJHQ�6WXUKDKQ��'/�/(��0LWFKHOO�:ROIVRQ��'-�41��VRZLH�0DUWLQ�.|KOHU��
'/�'&7��LQ�GHQ�9RUVWDQG�JHZlKOW��5XGROI�6FKZHQJHU��'-�:(��VWHOOWH�VLFK�
QLFKW�HUQHXW�]XU�:DKO��'HP�6SUHFKHU�GHU�0LWJOLHGHUYHUVDPPOXQJ�7KRPDV�
%HLGHUZLHGHQ��'/�(/��XQG�VHLQHP�6WHOOYHUWUHWHU�-RKDQQ�3HWHU�5LWWHU��
'+�%$2��VSUDFK�GLH�9HUVDPPOXQJ�HUQHXW�GDV�9HUWUDXHQ�DXV���
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
�
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.XU]EHULFKW�YRQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�
�
,Q�%DG�/LSSVSULQJH�ZXUGHQ�%HVFKO�VVH�JHIDVVW��
�

• 'LH�0LWDUEHLW�GHV�'$5&�H�9��LVW�LQ�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�
1RUPHQJUHPLHQ�]XU�(UKDOWXQJ�GHU�1XW]EDUNHLW�XQG�GHV�6FKXW]HV�GHV�GHP�
$PDWHXUIXQNGLHQVW�]XJHRUGQHWHQ�HOHNWURPDJQHWLVFKHQ�6SHNWUXPV�MHW]W�
VDW]XQJVJHPl�HU�$XIWUDJ�GHV�9HUHLQV��

• 'HP�YRP�9RUVWDQG�YRUJHOHJWHQ�$QWUDJ�]X�HLQHU�%HLWUDJVHUK|KXQJ�ZXUGH�
QDFK�UHGDNWLRQHOOHU�bQGHUXQJ��3U�IXQJ�XQG�(U|UWHUXQJ�YRQ�YRUJHOHJWHQ�
8QWHUODJHQ�PHKUKHLWOLFK�]XJHVWLPPW��'DUDXV�HUJLEW�VLFK�MHW]W�HLQ�]X�
]DKOHQGHU�-DKUHVEHLWUDJ�I�U�0LWJOLHGHU�HU�%HLWUDJVNODVVH������EHU����
-DKUH��LQ�+|KH�YRQ�PRQDWOLFK�SOXV����&HQW��DOVR�������(XUR��'LH�
ZHLWHUHQ�%HLWUDJVNODVVHQ�VLQG�GLHVHU�*UXQGHUK|KXQJ�HQWVSUHFKHQG�
DQJHSDVVW��

• 'HU�I�U�GDV�-DKU������YRUJHOHJWH�+DXVKDOWVSODQ�ZXUGH�PLW�
6WLPPHQPHKUKHLW�JHQHKPLJW��

• 9RP�'LSORPDXVVFKXVV�ZXUGHQ���QHXH�'LSORPH�EHQDQQW��
R�Ã)ORUD�XQG�)DXQD¶��+HUDXVJHEHU�29�6\NH��,���
R�Ã6FKZlELVFKHV�%XUJHQGLSORP¶��+HUDXVJHEHU�29�,OOHUWLVVHQ��7���
R�Ã.XU]]HLWGLSORP�5XKU�����¶��+HUDXVJHEHU�29�'RUWPXQG�:HVW��2���
�
%HL�GUHL�ZHLWHUHQ�'LSORPHQ�KDEHQ�VLFK�bQGHUXQJHQ�LQ�GHU�
$XVVFKUHLEXQJ�HUJHEHQ��
�
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'D�ZLU�DP����1RYHPEHU������XQVHUH�+HUEVW�'LVWULNWVYHUVDPPOXQJ�LQ�1RUWRUI�
KDEHQ��]X�GHU�QHEHQ�GHQ�299¶V�DOOH�LQWHUHVVLHUWHQ�</¶V�XQG�20¶V�GHV�'$5&�
KHU]OLFK�HLQJHODGHQ�VLQG��ZHUGH�LFK�EHL�%HGDUI�XQG�:XQVFK�DXI�
(LQ]HOKHLWHQ�HLQJHKHQ��
�
9\����YRQ�+RUVW��'-�)&��'9�0�
�
�$XV]XJ�DXV�GHP�,QIRID[�DQ�GLH�5XQGVSUXFKUHGDNWLRQ��
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• 3XQNWVLHJ�I�U�3/&�%HWUHLEHU�LQ�0DQQKHLP�

�
'DV�9HUZDOWXQJVJHULFKW�.DUOVUXKH�KDW�GHP�$QWUDJ�HLQHV�NODJHQGHQ�
)XQNDPDWHXUV�DXI�(LQKROHQ�HLQHV�QHXWUDOHQ�*XWDFKWHQV�]X�
HOHNWURPDJQHWLVFKHQ�6W|UXQJHQ�HLQHU�$FFHVV�3/&�$QODJH�LQ�0DQQKHLP�XQG�
GDPLW�HQWVSUHFKHQGHQ�QHXWUDOHQ�0HVVXQJHQ�QLFKW�VWDWWJHJHEHQ��'HU�$QWUDJ�
DXI�ZHLWHUH�%HDUEHLWXQJ�GHU�HOHNWURPDJQHWLVFKHQ�6W|UXQJHQ�GXUFK�GLH�
%XQGHVQHW]DJHQWXU�ZXUGH�HEHQIDOOV�DEJHOHKQW��PLW�GHP�+LQZHLV�DXI�GHQ�
(UPHVVHQVVSLHOUDXP�GHU�%HK|UGH�XQG�GHU�EHUHLWV�HUIROJWHQ�LQWHQVLYHQ�
%HDUEHLWXQJ���
'DPLW�KDW�ZRKO�GHU�3/&�%HWUHLEHU�LQ�0DQQKHLP�]XQlFKVW�HLQHQ�3XQNWVLHJ�
GDYRQJHWUDJHQ��'LHV�EHGHXWHW�MHGRFK�QLFKW��GDVV�GLH�%XQGHVQHW]DJHQWXU�DXV�
GHU�LKU�JHVHW]OLFK�DXIHUOHJWHQ�3IOLFKW�]XU�$XVI�KUXQJ�GHV�(09*�HQWODVVHQ�
ZXUGH��'HU�0DQQKHLPHU�)XQNDPDWHXU�LVW�LQIROJH�GHU�3/&�6W|UXQJHQ�VHLW�GHP�
-DKUH������YRP�.XU]ZHOOHQHPSIDQJ�LP�%HUHLFK�YRQ�FD����0+]�ELV��EHU����0+]�
DXVJHVFKORVVHQ��1DFKGHP�GLH�%XQGHVQHW]DJHQWXU�NHLQH�+DQGKDEH�VLHKW��LKUHQ�
9HUSIOLFKWXQJHQ�DXV�GHP�(09*�QDFK]XNRPPHQ��KDWWH�GHU�)XQNDPDWHXU�PLW�
8QWHUVW�W]XQJ�GHV�'$5&�H�9��.ODJH�HUKREHQ��1DFK�9RUODJH�GHV�VFKULIWOLFKHQ�
8UWHLOV�ZLUG�GHU�'$5&�9RUVWDQG�GLH�(UIROJVDXVVLFKWHQ�HLQHU�%HUXIXQJ�
SU�IHQ��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
�
�
�
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,Q�HLJHQHU�6DFKH��(PDLODGUHVVH�GHV�6+�5XQGVSUXFKV�
�
,P�5DKPHQ�GHU�1HXVWUXNWXULHUXQJ�GHV�,7�6HUYLFH�GHV�'$5&�ZXUGH�XQV�HLQH�
QHXH�(PDLODGUHVVH�I�U�GLH�5HGDNWLRQ�GHV�6+�5XQGVSUXFKHV�]XJHZLHVHQ��
�
� � VK�UXQGVSUXFK#OLVWV�GDUF�GH����
�
>ELWWH��[�YRUOHVHQ�XQG�GDQQ�QRFKPDOV�EXFKVWDELHUHQ@�
�
'LHVH�$GUHVVH�ZLUG�DP�(QGH�GHV�KHXWLJHQ�5XQGVSUXFKV�QRFKPDOV�JHQDQQW��
�
7URW]�$OOHP�VLQG�ZLU�GDUXP�EHP�KW�XQVHUH�ELVKHULJH�$GUHVVH�ZHLWHU�QXW]HQ�
]X�N|QQHQ��HLQH�6WHOOXQJQDKPH�GHV�'$5&�VWHKW�DOOHUGLQJV�QRFK�DXV��
�
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+DP6SKHUH�YHU]HLFKQHW�=XODXI�
�
'DV�,QWHUQHWSRUWDO�)XQNQDFKULFKWHQ�DW�EHULFKWHW��EHU�JHVWLHJHQH�
7HLOQHKPHU]DKOHQ�GHV�,QWHUQHWDQJHERWHV�+DP6SKHUH�DXI�ZZZ�KDPVSKHUH�FRP���
'DEHL�KDQGHOW�HV�VLFK�XP�HLQ�YRQ�.HOO\�/LQGPDQ���%�$,7��HQWZLFNHOWHV�
6\VWHP��EHL�GHP�$PDWHXUIXQNEHWULHE�YROOVWlQGLJ��EHU�GDV�,QWHUQHW�VLPXOLHUW�
ZLUG��(V�ILQGHW�NHLQHUOHL�hEHUWUDJXQJ��EHU�)XQN�VWDWW��ZHVKDOE�PDQ�GLHVHV�
9HUIDKUHQ�$PDWHXU�5DGLR�RYHU�,3�QHQQW���
(LQ�lKQOLFKHV�6\VWHP�HUP|JOLFKW�EHUHLWV�GDV�,QWHUQHWDQJHERW�4621HW�XQWHU�
KWWSV���TVRQHW�FRP���ZRI�U�EHL�ODQJIULVWLJHU�1XW]XQJ�.RVWHQ�DQIDOOHQ��
%HLGH�,QWHUQHWDQJHERWH�ZHUGHQ��EHU�HLQHQ�YLUWXHOOHQ�7UDQVFHLYHU�DXI�GHP�
&RPSXWHUELOGVFKLUP�EHGLHQW��8P�]�%��EHL�+DP6SKHUH�UHDOHQ�.XU]ZHOOHQEHWULHE�
DE]XELOGHQ��N|QQHQ�VRJDU�6W|UVLWXDWLRQHQ�VLPXOLHUW�ZHUGHQ��,QWHUHVVHQWHQ�
P�VVHQ�VLFK�]XQlFKVW�UHJLVWULHUHQ��HUVW�GDQQ�VFKLFNW�HLQHP�20�/LQGPDQ�SHU�
(�0DLO�HLQHQ�/LQN�]XP�'RZQORDGHQ�GHU�6RIWZDUH�]X���
%HLGH�6\VWHPH�VLQG�HLQ�([SHULPHQWLHUIHOG�LP�%HUHLFK�GHU�.RPPXQLNDWLRQ�XQG�
HLQH�0|JOLFKNHLW�]XU�.RQWDNWDXIQDKPH�I�U�)XQNDPDWHXUH�XQWHUHLQDQGHU��GLH�
EHLVSLHOVZHLVH�NHLQH�$QWHQQH�DXIEDXHQ�N|QQHQ���
1LFKW�HUVHW]HQ�N|QQHQ�GLHVH�/|VXQJHQ�GDV�)HHOLQJ�XQG�GHQ�*UXQGVDW]��GHQ�
GHU�$PDWHXUIXQN��EOLFKHUZHLVH�DXVPDFKW�±�GDV�$UEHLWHQ�DXI�GHQ�UHDOHQ�
%lQGHUQ�SHU�+RFKIUHTXHQ]��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
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�
����,17(55$',2�,QIR�1U������
�
'LH�����,17(55$',2�|IIQHW�LKUH�%HVXFKHUW�UHQ�DP�6DPVWDJ�GHQ������������DXI�
GHP�0HVVHJHOlQGH�LQ�+DQQRYHU���
,Q�GHU�+DOOH����ZHUGHQ�LQ�GHU�=HLW�YRQ������±�������8KU�UXQG�YLHU]LJ�
JHZHUEOLFKH�XQG�LQ�GLHVHP�-DKU�EHVRQGHUV�]DKOUHLFKH�LGHHOOH�$XVVWHOOHU�
HLQH�JUR�H�%DQGEUHLWH�DXV�GHQ�%HUHLFKHQ�)XQN��(OHNWURQLN�XQG�
&RPSXWHUWHFKQLN�]HLJHQ��$XI�GHP�YROO�DXVJHEXFKWHQ�)ORKPDUNW�PLW�UXQG�����
$XVVWHOOHUWLVFKHQ�NRPPHQ�6FKQlSSFKHQMlJHU�ZLHGHU�DXI�LKUH�.RVWHQ���
�
$XI�GHU�,17(55$',2�HUZDUWHW�GHQ�%HVXFKHU�HLQ�VHKU�LQWHUHVVDQWHV�3URJUDPP��
1HEHQ�GHP�GLHVMlKULJHQ�0RWWR�Ä$PDWHXUIXQN�XQWHUZHJV³�VLQG�QHXH�
7HFKQRORJLHQ�LP�)RNXV��GHUHQ�9RUWUlJH�XQVHUH�0|JOLFKNHLWHQ�IDVW�VSUHQJWHQ��
,Q�GLHVHP�-DKU�ELHWHQ�ZLU�DQ��
�
��+DP1(7������GDV�QHXH���*+]�%DFNERQH�3URMHNW�DXV�1LHGHUVDFKVHQ�
�
��'�67$5�(LJHQEDX�5HSHDWHU�PLW��RSHQ�6RXUFH��*DWHZD\�
�
��)81.$0$7(85�%DXVDW]�$GDSWHU�I�U�'�67$5�
�
��'DV�'�6WDU�5HODLVV\VWHP��PLW�GHU�)D��,&20�
�
��$356�PHKU�DOV�QXU�HLQ�3RVLWLRQVEHVWLPPXQJVV\VWHP�LP�$PDWHXUIXQN�
�



6+�56B������������ ��6HLWH�����������
���3URMHNW�:HE&06����'$5&�LP�,QWHUQHW�����'$5&�:HEVHLWHQ�I�U�'LVWULNWH�XQG��
2UWVYHUElQGH�
�
��3RZHU�/LQH��&RPPXQLFDWLRQ����3/&�LQ�1RUPXQJ�XQG�3UD[LV�PLW�7KLOR�.RRW]�
'/�.&(�
�
8QG�ZHLWHUHQ�9RUWUlJHQ�]X�$PDWHXUIXQN�XQG�6FKXOH��GHU�5DXPVWDWLRQ�,66�XQG�
%DXSURMHNWHQ��
�
=DKOUHLFKH�$NWLYLWlWHQ�VLQG�]XGHP��EHU�GHQ�7DJ�YHUWHLOW�LP�3URJUDPP�XQG�
N|QQHQ�KLHU�QLFKW�DOOH�JHQDQQW�ZHUGHQ��
�
�� (U|IIQXQJ�GHU�����,17(55$',2������GXUFK�GHQ�$71�H�9���PLW�*lVWHQ�XQG�
�����0LWJOLHGHUQ�GHV�EUDQGQHX�JHZlKOWHQ�9RUVWDQG�GHV�'$5&�H�9���
�����$QVFKOLH�HQGHQ�5XQGJDQJ�GXUFK�GLH�0HVVH��
�
�� 'DV�$356�7UHIIHQ�1RUG�
�
�� 9RUVWHOOXQJ�GHV�+DP:(%��������*+]��6\VWHPV�DP�6WDQG�YRQ�125'�;�/,1.�
�
�� ,17(50$5�9RUVWHOOXQJ�GHU�0|JOLFKNHLWHQ�GHV�6\VWHPV�PLW�'�67$5��$356��������������

(FKROLQN��36.���EHL�,17(50$5�
�
�� 9RUI�KUXQJ�GHU�'�6WDU�5HODLV�LQ�%HWULHE��GHU�)D��,&20�
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�� 9RUVWHOOXQJ�GHU�0|JOLFKNHLWHQ�GHV�'�6WDU�6\VWHPV�DP�6WDQG�GHU�

+DPEXUJHU�*UXSSH�
�
�� 'LH�'2.�%|UVH�PLW�.DUVWHQ�5DGZDQ�'/�$%0�
�
�� </�7UHIIHQ�1RUG�PLW�*XQGD�'2�20$�PLW�</¶V�DXV�GHQ��
� 'LVWULNWHQ�+��,�XQG�(��
�
�� /|WVWDQG���$XVELOGXQJVPLWWHO�±�YRP�29�+���6DO]JLWWHU��
� XQG�GHU�$$7L6�H�9��
�
1HEHQ�GHQ�$NWLYLWlWHQ�WUHIIHQ�VLFK�LQ�GLHVHP�-DKU�EHVRQGHUV�YLHOH�NOHLQH�
,QWHUHVVHQJUXSSHQ�]XU�,17(55$',2��0HKU�,QIR¶V�DXI�XQVHUHQ�:HEVHLWHQ��
�
$XFK�LQ�GLHVHP�-DKU�VWHKW�GHU�MHGHV�-DKU�EHZlKUWH�)XQNJHUlWHPHVVSODW]�GHU�
,17(55$',2�]XU�9HUI�JXQJ��+DXSWDXIJDEH�ZLUG�ZLH�LP�OHW]WHQ�-DKU�GLH�
)XQNWLRQVNRQWUROOH�YRQ�)XQNJHUlWHQ��6HQGHUQ�XQG�(PSIlQJHUQ�VHLQ��GLH�DXI�
GHP�)ORKPDUNW�JHKDQGHOW�ZHUGHQ��'LHVHU�6HUYLFH�LVW�NRVWHQORV�XQG�GLHQW�GHU�
6LFKHUKHLW�GHU�.lXIHU�DXI�XQVHUHU�$PDWHXUIXQNPHVVH��
�
'HQ�$EVFKOXVV�ELOGHW���ZLH�LPPHU��GLH�7RPEROD�PLW�ZHUWYROOHQ�3UHLVHQ�XQG�
HLQHP�*XWVFKHLQ�GHV�$XVULFKWHUV�GHU�,17(55$',2��GHP�$71�H�9��
�$PDWHXUIXQNWUHIIHQ�1LHGHUVDFKVHQ���
�
/HW]WH�,QIRUPDWLRQHQ�ILQGHQ�6LH�QDW�UOLFK�LPPHU�DNWXHOO�LP�,QWHUQHW�XQWHU��
ZZZ�LQWHUUDGLR�LQIR���
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�
'DV�7HDP�GHU�,17(55$',2�IUHXW�VLFK��6LH�LQ�+DQQRYHU�EHJU��HQ�]X�G�UIHQ�XQG�
Z�QVFKW�DOOHQ�%HVXFKHUQ�HLQH�JXWH�$QUHLVH��
�
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�2OLYHU�'+�2+�����7($0�,17(55$',2�+DQQRYHU�
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�
3URJUDPP�+LQZHLV�,QWHUUDGLR�
�
:lKUHQG�GHU�,QWHUUDGLR�DP������������LQ�+DQQRYHU�ILQGHW�LP�5DKPHQ�GHV�
9RUWUDJVSURJUDPPV�XP�������8KU�HLQH�,QIRUPDWLRQ�]XP�7KHPD�
Ã3URMHNW�:HE&06�±�'$5&�LP�,QWHUQHW¶�'$5&�:HEVHLWHQ�I�U�'LVWULNWH�XQG�
2UWVYHUElQGH�GXUFK�20�*HRUJ�.HOOHU��'/�<'(��YRP�'$5&�,7�6HUYLFH�VWDWW��
�
'LH�:HEPDVWHU�GHU�2UWVYHUElQGH�KDEHQ�KHU�GLH�*HOHJHQKHLW�GLUHNWH�
,QIRUPDWLRQHQ�]X�HUKDOWHQ�XQG�)UDJHQ�]X�VWHOOHQ��
�
,FK�ELWWH��GLH�&KDQFH�]X�QXW]HQ�XQG�DQ�GHP�9RUWUDJ�WHLO]XQHKPHQ��
�
���YRQ�+RUVW��'-�)&��'9�0�
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:635�%DNH�9��$5&�LQ�%HWULHE�
�
$P�����2NWREHU�JLQJ�GLH�:635�%DNH�9��$5&�LQ�1DPLELD�LQ�%HWULHE��0LW���XQG�
��:�6HQGHOHLVWXQJ�ZXUGHQ�ZlKUHQG�GHV�7HVWEHWULHEV�EHUHLWV�ZHOWZHLWH�
(PSIDQJVEHULFKWH�YRQ����ELV���P�HU]LHOW��(QGH�2NWREHU�VROO�GLH�%DNH�]X�
LKUHP�HQGJ�OWLJHQ�6WDQGRUW��HWZDV�DX�HUKDOE�GHU�+DXSWVWDGW�:LQGKRHN��
JHEUDFKW�ZHUGHQ��'LH�6HQGHOHLVWXQJ�VROO�GDQQ���:�EHWUDJHQ���
:635�VWHKW�I�U�:HDN�6LJQDO�3URSDJDWLRQ�5HSRUWHU��GLH�$EN�U]XQJ�ZLUG�
HQJOLVFK�DXFK�JHUQ�:KLVSHU�JHVSURFKHQ��(V�ZXUGH�YRQ�GHP�)XQNDPDWHXU�XQG�
1REHOSUHLVWUlJHU�I�U�3K\VLN�3URIHVVRU�-RVHSK�7D\ORU��.�-7��HQWZLFNHOW��'LH�
HUVWH�3URJUDPPYHUVLRQ�VWDPPW�DXV�GHP�-DKU��������
'LH�7HFKQLN�ZLUG�HLQJHVHW]W��XP�GLH�$XVEUHLWXQJVEHGLQJXQJHQ�]X�HUPLWWHOQ��
:635�LVW�LQ�GHU�/DJH��DXV�H[WUHP�VFKZDFKHQ�6LJQDOHQ�ELV�PD[LPDO�±���G%�
6LJQDO�5DXVFK�9HUKlOWQLV�,QIRUPDWLRQHQ�KHUDXV]XDUEHLWHQ��'LH�%DQGEUHLWH�
EHWUlJW�QXU�����+]��YHUZHQGHW�ZLUG�HLQH�)UHTXHQ]XPWDVWXQJ�PLW�YLHU�
6\PEROIUHTXHQ]HQ��HLQH�VR�JHQDQQWH���)6.��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
�
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$PDWHXUIXQNNXUV�]XU�9RUEHUHLWXQJ�DXI�GLH�.ODVVH�$�
�
'HU�'$5&�H�9��PLW�GHQ�2UWYHUElQGHQ�%X[WHKXGH�(����+DUEXUJ�(����
)LQNHQZHUGHU�(����XQG�6�GHUHOEH��(����XQG�GLH�$LUEXV�6*�+DPEXUJ�H�9���
6SDUWH�$PDWHXUIXQN��I�KUHQ�DE�GHP����������HLQHQ�Z|FKHQWOLFK��
VWDWWILQGHQGHQ�$PDWHXUIXQNNXUV�]XU�9RUEHUHLWXQJ�DXI�GLH��
.ODVVH�$��LQWHUQDWLRQDOH�.ODVVH��GXUFK��
�
9RUDXVVHW]XQJ�]XU�7HLOQDKPH�LVW�GLH�.ODVVH�(�(LQVWHLJHUOL]HQ]NODVVH�RGHU��
DGlTXDWHV�:LVVHQ��
�
,Q�GHP�.XUV�ZHUGHQ�ZHLWHUI�KUHQGH�.HQQWQLVVH�GHU�(OHNWURWHFKQLN��
YHUPLWWHOW��%HWULHEVWHFKQLN�GHV�)XQNHQV�XQG�GLH�HUIRUGHUOLFKHQ��
*HVHW]H�ZHUGHQ�YRUDXVJHVHW]W���,QKDOW�GHV�/HKUJDQJV�.ODVVH�(���
)XQNNRQWDNWH�XQG�WHFKQLVFKHV�%DVWHOQ�VROOHQ�GLH�7KHRULH�PLW�3UD[LV��
I�OOHQ��:LU�KDEHQ�HLQH�HLJHQH�6WDWLRQ�PLW�GHP�)XQNUXI]HLFKHQ�'.�0%%���
$X�HUGHP�KDEHQ�ZLU�GLH�$XVELOGXQJVUXI]HLFKHQ�'1�).:�XQG�'1�%8;��PLW�GHQHQ�
ZLU�$XVELOGXQJVIXQNEHWULHE�DQ�GHU�&OXEVWDWLRQ�GXUFKI�KUHQ���
'LHVHV�LVW�%HVWDQGWHLO�GHV�.XUVHV���
�
'HU�.XUV�ZLUG�$QIDQJ�-DQXDU������EHHQGHW�VHLQ���
:LU�Z�QVFKHQ�DOOHQ�7HLOQHKPHUQ�YLHO�(UIROJ��
�
'HU�.XUV�ZLUG�LP�7HFKQRORJLH]HQWUXP�$LUEXV�78++�VWDWWILQGHQ���
�
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'LH�.RVWHQ�EHWUDJHQ��
�
I�U�6FK�OHU��$]XELV��¼�������
�LQFO��'$5&�0LWJOLHGVFKDIW�X��/HKUJDQJVXQWHUODJHQ��
�
I�U�(UZDFKVHQH��¼��������
�LQFO��'$5&�0LWJOLHGVFKDIW�X��/HKUJDQJVXQWHUODJHQ��
�
%HL�0LWJOLHGVFKDIW�LP�'$5&�IDOOHQ�QXU�GLH�.RVWHQ�I�U��
8QWHUULFKWVPDWHULDOLHQ�LQ�+|KH�YRQ�¼��������DQ��
�
$QPHOGXQJHQ�ELWWH�XQWHU����
�
KWWS���GDUF�ILQNHQZHUGHU�GH��RGHU�KWWS���VJ�DLUEXV�KDPEXUJ�GH�
�
$QVSUHFKSDUWQHU��$QGUHDV�6SLONHU��'/�;$6�
7HO���������������������
�
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%HLWUDJVHUPlVVLJXQJ�I�U�6FK�OHU�XQG�6WXGHQWHQ�
�
$P�����2NWREHU�OlXIW�GLH�$QWUDJVIULVW�DXI�%HLWUDJVHUPl�LJXQJ�I�U�6FK�OHU��
6WXGHQWHQ�XQG�$XV]XELOGHQGHQ�LP�'$5&�H�9��DE��'LHVH�JLOW�DXFK�I�U�=LYLO��
RGHU�*UXQGZHKUGLHQVWOHLVWHQGH��'LH�VRJHQDQQWH�%HLWUDJVNODVVH����I�U�GDV�
-DKU������JLOW�I�U�0LWJOLHGHU��GLH�]ZLVFKHQ����XQG����-DKUH�DOW�VLQG��'HQ�
$QWUDJ�ILQGHQ�6LH�LQ�GHU�DNWXHOOHQ�$XVJDEH�GHU�&4�'/�DXI�6HLWH�����RGHU�LP�
6HUYLFHEHUHLFK�I�U�0LWJOLHGHU�XQWHU��
VHUYLFH�GDUF�GH�VVL�WH[W�RYPDSSH�RYP����SGI����
9HUJHVVHQ�6LH�ELWWH�QLFKW��HLQH�HQWVSUHFKHQGH�%HVFKHLQLJXQJ�EHL]XI�JHQ���
�
�
�4XHOOH��:HEVHLWH�GHV�'$5&�



6+�56B������������ ��6HLWH�����������
�
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
-RKDQQLVEXUJ�6�GDIULND� � ������
6DR�3DXOR�%UDVLOLHQ�� � ������
6WDQOH\�)DONODQGLQVHOQ� � ������
6DQ�)UDQFLVFR�86$�:HVW� � ������
$QFKRUDJH�$ODVND� � � ������
1HXP�QVWHU� � � � ������
� �
6RQQHQXQWHUJDQJ��
�
$QFKRUDJH�� � � � ������
+RQROXOX�+DZDLL� � � ������
7RN\R�-DSDQ� � � � ������
0HOEXUQH�2VW�$XVWUDOLHQ�� ������
-RKDQQLVEXUJ� � � � ������
1HXP�QVWHU� � � � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
����2NWREHU��,QWHUUDGLR�LQ�+DQQRYHU�
����1RYHPEHU�+HUEVW�</�7UHIIHQ�
����1RYHPEHU�+HUEVW�'LVWULNWV�9HUVDPPOXQJ�6FKOHVZLJ�+ROVWHLQ�
����1RYHPEHU�5DGLR�6W��+HOHQD�'D\�
�
$NWXHOOH�&RQWHVWH��
�
���1RYHPEHU�����+RO]KDPPHU�&RQWHVW�XQG�+6&�&RQWHVW�
�
�4XHOOH��$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�QHXH�(PDLODGUHVVH�]X��EHUPLWWHOQ��
�VK�UXQGVSUXFK#OLVWV�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�XQG�ÃOLYHVWUHDPHU¶�N|QQHQ�DXFK�
SHU�7HOHIRQ��EHU��������������RGHU��������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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=XVDPPHQIDVVXQJ�I�U�1DFKIUDJHQ����ELWWH�QLFKW�YHUOHVHQ���
�
+HUEVW�</�7UHIIHQ�
$QIDKUW��GDUF�GH�GLVWULNWH�P����
.RQWDNW��7HOHIRQ�������������
RGHU�SHU�PDLO��'+�/$=#'$5&�GH�
�
�
�
�
�
KWWS���ZZZ�KDPVSKHUH�FRP�
KWWSV���TVRQHW�FRP�
��
�
�
KWWS���ZZZ�LQWHUUDGLR�LQIR�
�
%HLWUDJVHUPl�LJXQJ��
VHUYLFH�GDUF�GH�VVL�WH[W�RYPDSSH�RYP����SGI�


