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,Q�3ODQXQJ��66%�+DQGIXQNJHUlW�I�U�.XU]ZHOOH�������0+]�
�
66%�+DQGIXQNJHUlWH�I�U�GLH�.XU]ZHOOH�VLQG�G�QQ�JHVlW�LP�+REE\IXQNEHUHLFK��
'DV�OHW]WH�*HUlW�GLHVHU�$UW��GDV�$OEUHFKW�$(���6�ZXUGH�EHUHLWV�YRU�HLQLJHQ�
-DKUHQ�YRP�0DUNW�JHQRPPHQ��
�
'LHVH�6LWXDWLRQ�P|FKWH�GHU�%XFKDXWRU�XQG�)XQNDPDWHXU�6HEDVWLDQ�:��=HWWO�
�'/�*$=��lQGHUQ��(U�SODQW��HLQ�DXV�0RGXOHQ�EHVWHKHQGHV�$0�)0�66%�
+DQGIXQNJHUlW�LQ�.OHLQVHULH�KHUDXV]XEULQJHQ��'LH�0RGXOH��%RDUGV��VROOHQ�VR�
EHPHVVHQ�VHLQ��GDVV�VLH�JHQDX�LQ�GDV�*HKlXVH�HLQHV�=RGLDF�+DQGIXQNJHUlWV�
SDVVHQ��$XFK�DQGHUH�/HHUJHKlXVH�N|QQHQ�YHUZHQGHW�ZHUGHQ��VRIHUQ�VLH�3ODW]�
I�U�HLQH�3ODWLQH�PLW�GHQ�$EPHVVXQJHQ����[���PP�ELHWHQ��
�
'DV�*HUlW�WUlJW�GHQ�$UEHLWVWLWHO��3���[[�66%���(V�VROO�DXV�LQVJHVDPW�I�QI�
%RDUGV��%DVH�%RDUG��'LVSOD\�%RDUG��''6�%RDUG��7UDQVPLWWHU�%RDUG�XQG�
5HFHLYHU�%RDUG��EHVWHKHQ��GLH�HLQIDFK�]XVDPPHQJHVWHFNW�ZHUGHQ��'HU�
)UHTXHQ]EHUHLFK�GHV�*HUlWV�VROO�YRQ����ELV����0+]�UHLFKHQ�XQG�GDPLW�GLH�
��P�����P��XQG���P�$PDWHXUIXQNElQGHU�VRZLH�GHQ���P�&%�)XQN�%HUHLFK�
XPIDVVHQ��'LH�6HQGHOHLVWXQJ�VROO����:DWW��3(3��EHWUDJHQ�XQG�DXI���:DWW�
UHGX]LHUEDU�VHLQ��$OV�$QWHQQH�LVW�HLQH�LQWHUQH�7HOHVNRSDQWHQQH�PLW�
DXWRPDWLVFKHU�$QSDVVXQJ��EHU�GHQ�JHVDPWHQ�)UHTXHQ]EHUHLFK�YRUJHVHKHQ��(LQH�
5-���%XFKVH�VROO�DOV�0XOWLIXQNWLRQVDQVFKOXVV�IXQJLHUHQ��1HEHQ�GHP�
$QVFKOXVV�HLQHV�H[WHUQHQ�0LNHV�RGHU�+HDGVHWV�VROO�GLHVH�%XFKVH�DXFK�DOV�
3URJUDPPLHUVFKQLWWVWHOOH�I�U�)LUPZDUH�8SGDWHV�VRZLH�DOV�56����$QVFKOXVV�
I�U�GLJLWDOH�%HWULHEVDUWHQ�GLHQHQ��
�



6+�56B������������ ��6HLWH����������
'XUFK�GHQ�PRGXODUHQ�$XIEDX�GHV��3���[[�66%��ZLUG�HV�P|JOLFK�VHLQ��GDV�
*HUlW�PLW�HLQIDFKHQ�0LWWHOQ�]X�HUZHLWHUQ��'HU�$XWRU�KRIIW��GDVV�VLFK�
GDGXUFK�HLQH�(LJHQG\QDPLN�LQ�GHU�)XQNHUV]HQH�HQWZLFNHOW���GDVV�VLFK�)XQNHU�
ILQGHQ��GLH�GLH�%RDUGV�YHUEHVVHUQ��QHXH�,GHHQ�HQWZLFNHOQ�XQG�GDGXUFK�HLQH�
$UW��3XEOLF�'RPDLQ�7UDQVFHLYHU��VFKDIIHQ��
�
hEHU�3UHLVH�XQG�/LHIHUP|JOLFKNHLWHQ�LVW�QRFK�QLFKWV�EHNDQQW��'HU�$XWRU�
SODQW��GLH�HUVWHQ�*HUlWH�LP�+HUEVW������DXI�GHU�0HVVH��5KHLQWDO�
(OHNWURQLND��LQ�'XUPHUVKHLQ�YRU]XVWHOOHQ��
�
:HU�DQ�GHP�3URMHNW��3���[[�66%��PLWDUEHLWHQ�ZLOO��NDQQ�VLFK�SHU�(�0DLO�
XQWHU�S��[[#]I[�GH�PLW�GHP�$XWRU�LQ�9HUELQGXQJ�VHW]HQ��
�
�4XHOOH��)XQNPDJD]LQ�GH��
�
�
�
9HUVDQG�GHU�%HLWUDJVUHFKQXQJHQ�
�
,Q�GHU�����.DOHQGHUZRFKH�ZXUGHQ�GLH�%HLWUDJVUHFKQXQJHQ�I�U������HUVWHOOW�
XQG�GHQ�0LWJOLHGHUQ�GHV�'$5&�H�9��]XJHVWHOOW��'XUFK�HLQHQ�WHFKQLVFKHQ�
)HKOHU�ZXUGH�LP�9HUZHQGXQJV]ZHFN�GLH�-DKUHV]DKO�QLFKW�DNWXDOLVLHUW��GLHV�
KDW�DEHU�NHLQHUOHL�$XVZLUNXQJ�DXI�GHQ�=DKOXQJVYHUNHKU��'LH�*HVFKlIWVVWHOOH�
ELWWHW�XP�%HU�FNVLFKWLJXQJ�XQG�,KU�9HUVWlQGQLV��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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$PVDW�2VFDU���IHLHUW�����*HEXUWVWDJ��
�
$P�����1RYHPEHU������ZXUGH�$PVDW�2VFDU���YRQ�HLQHU�'HOWD�7UlJHUUDNHWH�YRQ�
GHU�9DQGHQEHUJ�$LU�)RUFH�%DVH�LQ�.DOLIRUQLHQ�LQ�HLQH�8PODXIEDKQ�XP�GLH�
(UGH�JHEUDFKW��0LWWH������YHUVWXPPWH�GHU�6DWHOOLW��PLW�HLQHP��������0+]�
7UDQVSRQGHU��0RGH�$��XQG�HLQHP���������0+]�8PVHW]HU��0RGH�%��DQ�%RUG��ZHLO�
GLH�%DWWHULH�YHUVDJWH���
�
*DQ]H����-DKUH�VSlWHU��DP�����-XQL������K|UWH�GHU�HQJOLVFKH�6DWHOOLWHQ�
6SH]LDOLVW�3DW�*RZHQ��*�,25�SO|W]OLFK�ZLHGHU�6LJQDOH�YRQ�$PVDW�2VFDU����
6LH�VLQG�VHLWKHU�DOOHUGLQJV�MHZHLOV�QXU�]X�K|UHQ��ZHQQ�GHU�6DWHOOLW�LP�
6RQQHQOLFKW�IOLHJW���(V�ZLUG�YHUPXWHW��GDVV�GXUFK�FKHPLVFKH�
/DQJ]HLWSUR]HVVH�GHU�=HOOZLGHUVWDQG�LQ�GHU�%DWWHULH�VLFK�HUK|KWH��GDGXUFK�
GHU������IHVWJHVWHOOWH�.XU]VFKOXVV�YHUVFKLHGHQHU�%DWWHULH]HOOHQ�EHKREHQ�
ZXUGH�XQG�GLH�6RODU]HOOHQ�VR�ZLHGHU�6WURP�GLUHNW�DQ�GLH�(OHNWURQLN�OLHIHUQ�
N|QQHQ��
�
'HU�©*URVVYDWHU�GHU�$PDWHXUIXQNVDWHOOLWHQª�NDQQ�QRFK�KHXWH�EHQXW]W�ZHUGHQ��
(V�ZLUG�DEHU�GULQJHQG�GLH�9HUZHQGXQJ�YRQ�P|JOLFKVW�ZHQLJ�6HQGHOHLVWXQJ�DXI�
GHP�8SOLQN�HPSIRKOHQ���
�
�4XHOOH��:HEVHLWH�GHU�86.$��
�
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'(6<�9RUWUDJ�
�
1DFK�GHU�(QWGHFNXQJ�GHU�HOHNWURPDJQHWLVFKHQ�:HOOHQ�GXUFK�+HLQULFK�+HUW]��
ZDU�GDV�9HUODQJHQ�JUR���YRQ�GHU�GUDKWJHEXQGHQHQ�]XU�GUDKWORVHQ�7HOHJUDSKLH�
]X��JHODQJHQ��9LHOH�)RUVFKHU�EHWHLOLJWHQ�VLFK�DQ�GHU�6XFKH��0DUFRQL�
HQWZLFNHOWH�GLH�HUVWHQ�IXQNWLRQVIlKLJHQ�)XQNDQODJHQ��*U|�HUH�(QWIHUQXQJHQ�
NRQQWHQ�HUVW��PLW�GHQ�:HLWHUHQWZLFNOXQJHQ�YRQ�%UDXQ�HUUHLFKW�ZHUGHQ��'LH�
9HUGLHQVWH��YRQ�0DUFRQL�XQG�%UDXQ�ZXUGHQ������PLW�GHP�1REHOSUHLV�
JHZ�UGLJW��
'U��.ODXV��6WDGOHU��*UR�QHIIH�YRQ�%UDXQ��EHVFKUHLEW�LQ�HLQHP�9RUWUDJ�GLH�
=HLW�ELV�������XQG�JHKW�GDQQ�QlKHU�DXI�GLH�3HUVRQ�3URI��)HUGLQDQG�%UDXQ�
XQG�VHLQH�%HLWUlJH��]XU�3K\VLN��ZLH�]�%��GLH�%UDXQ¶VFKH�5|KUH�XQG�GLH�
(QWGHFNXQJ�GHV��+DOEOHLWHUHIIHNWHV�HLQ��
��
'LH�GUDKWORVH�7HOHJUDSKLH���1REHOSUHLV��������%UDXQ�XQG�0DUFRQL�
'U���.ODXV�6WDGOHU��hVVOLQJHQ��6FKZHL]�
0R������'H]HPEHU���������8KU�
'(6<�+|UVDDO��(LQWULWW�IUHL�
1RWNHVWUD�H�����������+DPEXUJ�
��
:HLWHUH�,QIRUPDWLRQ��BKWWS���ZZZ�GHV\�GH�IRUWELOGXQJ�B��
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK�YRP�������������
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5ROI�%HKQNH��'.�;,��HUKLHOW�*ROGHQH�(KUHQQDGHO�
�
5ROI�%HKQNH��'.�;,��KDW�I�U�VHLQH�9HUGLHQVWH�LP�$PDWHXUIXQN�GLH�*ROGHQH�
(KUHQQDGHO�GHV�'$5&�H�9��HUKDOWHQ��'$5&�9RUVLW]HQGHU�'U��:DOWHU�6FKOLQN��
'/�2$3��XQG�'LVWULNWVYRUVLW]HQGHU�6DDU��4���(XJHQ�'�SUH��'.�95��
�EHUUHLFKWHQ�LKP�GLHVH�$XV]HLFKQXQJ�ZlKUHQG�GHU�(U|IIQXQJ�DXI�GHU�����
$07(&�LQ�6DDUEU�FNHQ�DP�����1RYHPEHU���
,Q�VHLQHU�/DXGDWLR�KRE�'/�2$3�XQWHU�DQGHUHP�GLH�gIIHQWOLFKNHLWVDUEHLW�YRQ�
20�%HKQNH�KHUYRU��GD�HU�YLHOHQ�6HJOHUQ�GHQ�$PDWHXUIXQN�QDKH�JHEUDFKW�KDW��
6HLW�����0lU]������LVW�'.�;,����9RUVLW]HQGHU�GHV�,17(50$5�H�9��'HU�9HUHLQ�
ELHWHW�VHJHOQGHQ�)XQNDPDWHXUHQ�YLHOH�6HUYLFHOHLVWXQJHQ��XQWHU�DQGHUHP�
6HHZHWWHUEHULFKWH�DXI�.XU]ZHOOH�XQG�3RVLWLRQV�5HSRUWH�LP�,QWHUQHW��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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PRUVHSRG���0RUVHQ�OHUQHQ�XQWHUZHJV���HLQ�QHXHV�3URJUDPP�
�
2EZRKO�GLH�0RUVHSU�IXQJ�QLFKW�PHKU�]X�GHQ�(UIRUGHUQLVVHQ�I�U�GLH�(UODQJXQJ�
GHU�$PDWHXUIXQNOL]HQ]�JHK|UW��LVW�EHL�YLHOHQ�GHU�(KUJHL]�XQJHEURFKHQ�GLHVH�
%HWULHEVDUW�GHQQRFK�]X�HUOHUQHQ��'LH�*U�QGH�GDI�U�VLQG�VLFKHUOLFK�
YLHOIlOWLJ��0LFK�SHUV|QOLFK�IDV]LQLHUW��GDVV�HV�VLFK�GDEHL�XP�HLQH��LP�
3ULQ]LS�GLJLWDOH��%HWULHEVDUW�KDQGHOW��EHL�GHU�PLW�NOHLQVWHP�$XIZDQG�DQ�
*HUlWVFKDIWHQ�XQG�/�5RODQG��2(�56$HLVWXQJHQ�JU|�WH�5HLFKZHLWHQ�HU]LHOEDU�
VLQG��
�
/HLGHU�OLHJHQ�]ZLVFKHQ�GHP�(QWVFKOXVV��0RUVHQ�]X�HUOHUQHQ�XQG�GHP�HUVWHQ�
&:�462�GLH�0�KHQ�GHU�(EHQH��,FK�VWHKH�QXQ�]XP�]ZHLWHQ�0DO�YRU�GLHVHP�
9HUVXFK�XQG�KRIIH�GLHVPDO�]�JLJHU�YRUDQ]XNRPPHQ��
�
:DV�ZDU�EHLP�HUVWHQ�9HUVXFK�HLJHQWOLFK�GDV�3UREOHP"�,FK�KDWWH�]ZDU�HLQHQ�
DXVJH]HLFKQHWHQ�/HKUHU��:DOWHU��2(�:6$����NDP�DEHU�GHQQRFK�QLFKW�YRP�
)OHFN��'LH�8UVDFKH�ZDU��ZLH�OHLFKW�]X�HUUDWHQ�LVW��GDVV�LFK�PHLQH�
+DXVDXIJDEHQ�QLFKW�]XU�*HQ�JH�JHPDFKW��VSULFK�]X�ZHQLJ�=HLW�I�U�GLH�hEXQJ�
DXIJHZHQGHW�KDWWH��1XQ�LVW�HV�QLFKW�VR��GDVV�HV�NHLQH�+LOIVPLWWHO�JlEH��
GLH�EHLP�hEHQ�XQWHUVW�W]HQ��HV�JLEW�MHGH�0HQJH�GDYRQ��
�
(V�JLEW�]XP�%HLVSLHO�6RIWZDUH�VRZLH�7RQWUlJHU�PLW�0RUVH�
7UDLQLQJVVHTXHQ]HQ��'HQQRFK�HQWVFKlUIHQ�GLHVH�+LOIVPLWWHO�QLFKW�GLH�
=HLWIUDJH��
1XQ�LVW�HV�VR��GDVV�LFK�HLQ�$QKlQJHU�GHV�|IIHQWOLFKHQ�9HUNHKUV�ELQ�XQG�
GDEHL�HLQLJH�=HLW�YHUEULQJH��GLH�PHLQH�SULPlUH�$XIPHUNVDPNHLW�QLFKW�VR�
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VHKU�EHDQVSUXFKW�ZLH�]XP�%HLVSLHO�GDV�/HQNHQ�HLQHV�.UDIWIDKU]HXJHV��:DV�
OLHJW�DOVR�QlKHU��DOV�GHU�9HUVXFK��GLHVH�=HLW�I�U�GLH�hEXQJ�QXW]EDU�]X�
PDFKHQ"�$OVR�HLQIDFK�$XGLRGDWHLHQ�DXI�GHQ�WUDJEDUHQ�0HGLDSOD\HU�RGHU�GDV�
03��+DQG\"�,P�3ULQ]LS�-D��QXU�GDVV�HV�GDEHL�VHKU�VFKZLHULJ�ZLUG�GHQ�
HLJHQHQ�hEXQJVIRUWVFKULWW�]X��EHUSU�IHQ��:DOWHU�XQG�LFK�KDEHQ�GHVKDOE�GLH�
,GHH�JHKDEW���DEZHFKVHOQG�0RUVHFRGH�XQG�6SUDFKDXVJDEH�KLQWHUHLQDQGHU�]X�
VFKDOWHQ��
�
%DVLHUHQG�DXI�GLHVHU�,GHH�KDEH�LFK�HLQ�NOHLQHV�3URJUDPP�JHVFKULHEHQ�PLW�
GHP�1DPHQ�ÄPRUVHSRG³��'LHVHV�3URJUDPP�HU]HXJW�]XIDOOVEDVLHUW�
0RUVHVHTXHQ]HQ�XQG�K|UEDUHQ�.ODUWH[W��'LH�3DUDPHWHU�*HVFKZLQGLJNHLW��
7RQK|KH��$Q]DKO�GHU�=HLFKHQ��EHYRU�GLH�6SUDFKDXVJDEH�HUW|QW��VRZLH�$Q]DKO�
GHU�hEXQJVJUXSSHQ�VLQG�GDEHL�DXI�GLH�SHUV|QOLFKHQ�%HG�UIQLVVH�HLQVWHOOEDU��
'DEHL�ZLUG�YRQ�$QIDQJ�DQ�GHU�(UNHQQWQLV�5HFKQXQJ�JHWUDJHQ��GDVV�GLH�
HLQ]HOQHQ�=HLFKHQ�LQ�YROOHU�*HVFKZLQGLJNHLW�HUW|QHQ��
�
)�U�GHQ�hEHQGHQ�JLEW�HV�]XU�(UOHLFKWHUXQJ��HLQHQ�VRJHQDQQWHQ�Ä+DQGLFDS³�
3DUDPHWHU��PLW�GHP�VLFK�GLH�3DXVHQ�]ZLVFKHQ�GHQ�=HLFKHQ�YHUOlQJHUQ�ODVVHQ��
+DQGLFDS���LVW�DOVR�GDV�=LHO��'LH�7UDLQLQJVHLQKHLWHQ�ODVVHQ�VLFK�GDEHL�VR�
NRQILJXULHUHQ��GDVV�LPPHU�QXU�PLW�HLQHP�YRUZlKOEDUHQ�6DW]�YRQ�=HLFKHQ�
JHOHUQW�ZLUG��DOVR�]XP�%HLVSLHO�]X�%HJLQQ��Ä$-:³��VSlWHU�Ä(,6+³��$(,-6+:³��
«�XQG�VR�IRUW��
�
=X�JXWHU�/HW]W�KDW�GDV�3URJUDPP�DXFK�QRFK�HLQHQ�0RGXV�I�U�GHQ�3URIL��GHU�
JHOHJHQWOLFK�VHLQH�)HUWLJNHLWHQ�YHUEHVVHUQ�ZLOO��PRUVHSRG�DN]HSWLHUW�DOV�
(LQJDEH�HLQH�EHOLHELJH��LQ�$6&,,�&RGH�HUVWHOOWH��7H[WGDWHL�XQG�ZDQGHOW�VLH�
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LQ�K|UEDUHQ�0RUVHFRGH�XP��6R�NDQQ�PDQ�XQWHUZHJV�GLH�QHXVWHQ�1DFKULFKWHQ�
VWDQGHVJHPl��NRQVXPLHUHQ��
�
PRUVHSRG�LVW�DOV�IUHLH�6RIWZDUH�XQWHU�GHU�*3/�/L]HQ]�YHU|IIHQWOLFKW�XQG�
NDQQ��EHU�
KWWSV���VRXUFHIRUJH�QHW�SURMHFWV�PRUVHSRG��
XQHQWJHOWOLFK�EH]RJHQ�ZHUGHQ��
�
PRUVHSRG�OlXIW�XQWHU�GHQ�%HWULHEVV\VWHPHQ�/LQX[�XQG�:LQGRZV��9RQ�GHUVHOEHQ�
$GUHVVH�VLQG�DXFK�HLQ�SDDU�IHUWLJH�$XGLRGDWHLHQ�GRZQORDGEDU��hEHU�
(UIDKUXQJVEHULFKWH�XQG�9HUEHVVHUXQJVYRUVFKOlJH�Z�UGH�LFK�PLFK�VHKU�IUHXHQ���
�
Y\����
5RODQG��2(�56$�
RH�UVD#RHYVY�DW��
�
�
$XI�GHU�:HEVHLWH�GHV�g969��ZZZ�RHYVY�DW��VLQG�ZHLWHUH�,QIRUPDWLRQHQ�]X�GHP�
3URJUDPP�VRZLH�HLQH�(UZHLWHUXQJ�]X�ILQGHQ��
�
�KWWS���ZZZ�RHYVY�DW�RSHQFPV�PRGXOHV�QHZV�QHZVB�����KWPO"XUL �LQGH[�KWPO���
�
�
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/LQHDUWUDQVSRQGHU�LP�(U]JHELUJH�
�
,FK�ELQ�7RUVWHQ��'2�*7��XQG�KDEH�HLQH�1HXLJNHLW�]X�YHUN�QGHQ��%HL�XQV�LP�
(U]JHELUJH��6DW]XQJ�QlKH�2.�LP�/RFDWRUIHOG�-2��20��JLEW�HV�ZLHGHU�HLQHQ�
/LQHDUWUDQVSRQGHU��
�
'HU�7UDQVSRQGHU�ZXUGH�DP������������LQ�%HWULHE�JHQRPPHQ��*OHLFK�EHLP�
]ZHLWHQ�462�VSUDFKHQ�2(�;%/�Q|UGOLFK�YRQ�6DO]EXUJ�XQG�'/�-,1�DXV�0LWWZHLGD�
PLWHLQDQGHU��'LVWDQ]�FD�����NP���$XFK�LQ�%HUOLQ�LVW�GHU�7UDQVSRQGHU��%DNH�
PLW���:DWW�6HQGHOHLVWXQJ��QRFK�PLW�6����G%�]X�K|UHQ��(V�LVW�DOVR�QLFKW�
DXV]XVFKOLH�HQ��GDVV�DXFK�LQ�HXUHU�5HJLRQ�GHU�7UDQVSRQGHU�UHFKW�JXW�]X�
K|UHQ�LVW��YRUDXVJHVHW]W�PDQ�KDW�HLQH�KRUL]RQWDO�SRODULVLHUWH�$QWHQQH��
�
'HU�/LQHDUWUDQVSRQGHU�KDW�GDV�5XI]HLFKHQ�'%�+,5�XQG�VWHKW�LQ�6DW]XQJ�LP�
(U]JHELUJH�DXI�GHP�+LUWVWHLQ�QlKH�GHU�2.�*UHQ]H�LP�/RFDWRUIHOG�-2��20�LQ�
���P����11��
�
'LH�)UHTXHQ]HQ�VLQG��
�
%DNH�� �� ��������0+]�LQ�&:����0LQXWH�'DXHUVWULFK��GDQQ�NRPPW�GDV�
5XI]HLFKHQ�'%�+,5�XQG�GHU�/RFDWRU�-2��20�LQ�&:��
�
6HQGHU� � �� ��������0+]������.+]��DOVR�������������0+]��
�
(PSIlQJHU��� ��������0+]������.+]��DOVR�������������0+]��
�



6+�56B������������ ��6HLWH�����������
$QWHQQHQ� �� 5;�	�7;��%LJ�:KHHO��+25,=217$/����
�
'LH�0RGXODWLRQVDUWHQ�VLQG�YRUQHKPOLFK�86%��66%��XQG�&:��)0�JHKW�DXFK��
VROOWH�MHGRFK�YHUPLHGHQ�ZHUGHQ��GD�GHU�NRPSOHWWH�)UHTXHQ]EHUHLFK��GLFKW�
JHPDFKW��ZLUG��GDI�U�JLEW�HV�XQ]lKOLJH�)0�5HODLV��GLH�DXFK�JHQXW]W�ZHUGHQ�
ZROOHQ��
�
%HL�RSWLPDOHP�$XVQXW]HQ�GHV�)UHTXHQ]EHUHLFKHV�N|QQHQ�GXUFKDXV�YLHU�ELV�
I�QI�*HVSUlFKVSDDUH�QHEHQHLQDQGHU�DUEHLWHQ��:HU�HLQHQ�JHWUHQQWHQ�(PSIlQJHU�
XQG�6HQGHU�KDW��VROOWH�VLFK�GXUFKDXV�DXFK�]XU�FN�K|UHQ��
�
'HU�JHQDXH�%HWULHEVDEODXI�LVW�DXFK�DXI�GHU�,QWHUQHWVHLWH�ZZZ�GE�KLU�GH�
EHVFKULHEHQ��6HKU�LQWHUHVVDQW�ZlUHQ�(PSIDQJVEHULFKWH�DQ�PHLQH�(�0DLO�
$QVFKULIW�GR�JW#RQOLQH�GH��,FK�KRIIH��GDVV�LFK�YRUHUVW�QLFKWV�:LFKWLJHV�
YHUJHVVHQ�KDEH��
�
9LHOH�*U��H�DXV�GHP�(U]JHELUJH�YRQ�7RUVWHQ��'2�*7��
�
�
�
�
�*HIXQGHQ�LP�%%�47&�1U����������
�
:HLWHUI�KUHQGH�,QIRUPDWLRQHQ�N|QQHQ�DXFK�LP�6DFKVHQUXQGVSUXFK�1U������YRP�
�����������QDFKJHOHVHQ�ZHUGHQ��



6+�56B������������ ��6HLWH�����������
,Q�HLJHQHU�6DFKH�
�
'DV�5XQGVSUXFKWHDP�VXFKW�PDO�ZLHGHU�9HUVWlUNXQJ��
:HU�P|FKWH�JHUQH�UHJHOPl�LJ�DOOH�SDDU�:RFKHQ�GHQ�5XQGVSUXFK�YHUOHVHQ"�
9RUDXVVHW]XQJHQ�VLQG��

• JXWHV�6LJQDO�]XP�5HODLV�'%�=$�DXI���������0+]��
• ,QWHUQHW]XJDQJ�
• UHJHOPl�LJ�=HLW�
• HWZDV�0XW�

��XQG��
• 6SD��DP�$PDWHXUIXQN�

�
,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWH�HQWZHGHU�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�SHU�
(PDLO�EHL�+DQV�&KULVWLDQ��'%�/=��XQWHU�GE�O]#GDUF�GH���
�
�



6+�56B������������ ��6HLWH�����������
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
6DR�3DXOR�%UDVLOLHQ�� � ������
6WDQOH\�)DONODQGLQVHOQ� � ������
6DQ�)UDQFLVFR�86$�:HVW� � ������
+RQROXOX� � � � � ������
1HXP�QVWHU� � � � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG� � � � � ������
7RN\R�-DSDQ� � � � ������
-RKDQQLVEXUJ� � � � ������
1HXP�QVWHU� � � � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��



6+�56B������������ ��6HLWH�����������
7HUPLQH�LQ�.XU]IRUP�
�
�
29�$EHQGH��$QJDEHQ�RKQH�*HZlKU��
'L��GHQ������0����0����0���
'R��GHQ������0����0���
)U��GHQ������0����0���
0R��GHQ������0���
�
�
$NWXHOOH�&RQWHVWH��
�
����1RYHPEHU���� � 8)7�</�&:�&RQWHVW�����P��
����1RYHPEHU���� � +HUEVWFRQWHVW�'LVWULNW�.|OQ�$DFKHQ��
� � � � � XQG�0RQJROLDQ�';�&RQWHVW�
����ELV�����1RYHPEHU��� $OO�$XVWULDQ�����P�&RQWHVW��56*%�����0+]�&RQWHVW�
� � � � � XQG�/=�';�&RQWHVW�
����1RYHPEHU���� � +HUEVWFRQWHVW�'LVWULNW�.|OQ�$DFKHQ��
� � � � � XQG�����,*$5$*�6W�%DUEDUD�3DUW\�
�
�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#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���



6+�56B������������ ��6HLWH�����������
=XVDPPHQIDVVXQJ�I�U�1DFKIUDJHQ����ELWWH�QLFKW�YHUOHVHQ���
�
�
66%�+DQGIXQNJHUlW�I�U�.XU]ZHOOH�������0+]�
�
S��[[#]I[�GH�
�
�
�
'(6<�9RUWUDJ��
�
KWWS���ZZZ�GHV\�GH�IRUWELOGXQJ�B�
�
�
�
�
0RUVHSRG��
�
KWWS���ZZZ�RHYVY�DW�RSHQFPV�PRGXOHV�QHZV�QHZVB�����KWPO"XUL �LQGH[�KWPO��
�


