
� �

6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ��PRLQ�PRLQ�XQG�HLQ�IURKHV�QHXHV�-DKU�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���
(V�IROJW�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��VRZLH�DQVFKOLH�HQG�GHU�
'HXWVFKODQG�5XQGVSUXFK�GHV�'$5&���
�
'LH�0HOGXQJHQ�GHV�HUVWHQ�6+�5XQGVSUXFKV�LP�-DKU������LP�hEHUEOLFN��
���
�

• 9HUVFKLHEXQJ�GHV�29�$EHQGV�EHL�0���
• ,P�QHXHQ�-DKU�$PDWHXUIXQNOHKUJDQJ�EHL�0���
• ���5XQGVSUXFKWHDPWUHIIHQ�DXI�GHP�$VFKEHUJ�
• 6RIWZDUH�I�U�$QWHQQHQV\VWHPH�
• -RFKHQ�%HUQV��'/�<%/��QHXHU�986�5HIHUHQW�



� �
9HUVFKLHEXQJ�GHV�29�$EHQGV�EHL�0���
�
'HU�29�$EHQG�YRQ�0���LP�-DQXDU������ILQGHW�HUVW�DP�0LWWZRFK�GHQ�����-DQXDU��
VWDWW����
:HJHQ�5HQRYLHUXQJVDUEHLWHQ�LVW�GHU�/DQGJDVKRI�LQ�*UR��9ROOVWHGW�DP����
-DQXDU�JHVFKORVVHQ��
�
%LV�GDKLQ�DOOHV�*XWH��'*�/9��7REL�
�
�
,P�QHXHQ�-DKU�$PDWHXUIXQNOHKUJDQJ�EHL�0���
�
'HU�29�0���EHDEVLFKWLJW��LP�NRPPHQGHQ�-DKU�HLQHQ�.XUVXV�]XU�(UODQJXQJ�GHU�
)XQNOL]HQ]�LQ�GHU�.ODVVH�(�EHL�DXVUHLFKHQGHP�,QWHUHVVH�GXUFK]XI�KUHQ��
,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWH�EHL�%HUQG�+DOEHUVWDGW��')���/(��(U�LVW�
HQWZHGHU�WHOHIRQLVFK�XQWHU�GHU�5XIQXPPHU��������������RGHU��EHU�VHLQH�(�
0DLODGUHVVH��GI�OH#DUFRU�GH�]X�HUUHLFKHQ���
'DV�HUVWH�7UHIIHQ�ILQGHW�DP������������LP�+RI�$NNHUERRP�LQ�������.LHO��
6WRFNKROPVWU�������VWDWW��
�
9\����
%HUQG��')�/(�
�
�



� �
���5XQGVSUXFKWHDPWUHIIHQ�DXI�GHP�$VFKEHUJ�
�
+DOOR�OLHEH�</��;</��20�XQG�6:/��
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�WULIIW�VLFK�GDV�VLHEWH�0DO�DP�
6DPVWDJ��GHQ�����-DQXDU������XP�������8KU�GLHVPDO�GLUHNW�DXI�GHP�$VFKEHUJ��
��P�JHJHQ�EHU�YRP�5HODLV�'%�=$�LQ�GHP�5HVWDXUDQW�Ã$VFKEHUJ�6WXEHQ¶��GHU�
6WUD�HQQDPH�ODXWHW�Ã$VFKEHUJ¶��XQG�GHU�2UW�Ã������$VFKHIIHO¶���
'LH�]XJHK|ULJHQ�*36�.RRUGLQDWHQ�ODXWHQ���
(�����������¶�XQG��
1����������¶�
�
'D�XQVHU�7HDP�LQQRYDWLY�EOHLEHQ�VROO��ZHUGHQ�GRUW�GLH�2UJDQLVDWLRQ�XQG�
DNWXHOOH�7KHPHQ�]XP�5XQGVSUXFK�EHVSURFKHQ��
�
*lVWH�XQG�,QWHUHVVLHUWH�VLQG�XQWHU�YRUKHULJHU�$QPHOGXQJ�EHLP�
%HVWlWLJXQJVYHUNHKU�RGHU�EHL�+DQV�&KULVWLDQ��'%�/=��(�0DLO��GE�O]#GDUF�GH�
KHU]OLFK�ZLOONRPPHQ��
�
(LQ�IURKHV�QHXHV�-DKU�Z�QVFKW�+DQV�&KULVWLDQ�'%�/=�



� �
6RIWZDUH�I�U�$QWHQQHQV\VWHPH�
�
)�U�GLH�6LPXODWLRQ�YRQ�$QWHQQHQDQODJHQ�KDEHQ�)RUVFKHU�HLQH�VSH]LHOOH�
6RIWZDUH�HQWZLFNHOW��$QODVV�ZDU�GLH�RSWLPDOH�$XVU�VWXQJ�GHU�*36�$QWHQQHQ�
DXI�GHQ�6DWHOOLWHQ��GLH�LQ�GHU�(6$�0LVVLRQ��6ZDUP��GDV�(UGPDJQHWIHOG�
XQWHUVXFKHQ�VROOHQ��'LH�/|VXQJ�VWDPPW�DXV�HLQHP�*HPHLQVFKDIWVSURMHNW�GHV�
)UDXQKRIHU�&KDOPHUV�&HQWUH�)&&�LQ�*|WHERUJ��HLQLJHU�8QLYHUVLWlWHQ�XQG�GHU�
8QWHUQHKPHQ�6$$%��(ULFVVRQ�$%�XQG�(ILHOG�$%��'LH�)RUVFKHU�PXVVWHQ�HLJHQV�
QXPHULVFKH�0HWKRGHQ�HQWZLFNHOQ��XP�GLH�*OHLFKXQJVV\VWHPH�I�U�PDJQHWLVFKH�
)HOGHU�O|VHQ�]X�N|QQHQ��
�
,Q]ZLVFKHQ�YHUWUHLEW�(ILHOG�GLH�6RIWZDUH�XQWHU�VHLQHP�1DPHQ��'LH�
6LPXODWLRQ�HUVSDUW�+HUVWHOOHUQ�YRQ�$QWHQQHQDQODJHQ�WHXUH�0HVVYHUIDKUHQ�
VRZLH�GLH�NRVWVSLHOLJH�XQG�]HLWDXIZHQGLJH�+HUVWHOOXQJ�YRQ�3URWRW\SHQ��
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP���������������������
�

� �� � � � �� �� � �� 	 	 
 
 
� � � � � � � � 	� � 
 � �� � �� 	 � � � �� � � 	� � � �� � �

�



� �

-RFKHQ�%HUQV��'/�<%/��QHXHU�986�5HIHUHQW�
�
-RFKHQ�%HUQV��'/�<%/��LVW�DP����-DQXDU�YRP�'$5&�9RUVWDQG�]XP�5HIHUHQWHQ�
GHV�9+)�8+)�6+)�7HFKQLN�5HIHUDWV�HUQDQQW�ZRUGHQ��1DFKGHP�+HOOPXWK�)LVFKHU��
')�9;��YRP�$PW�GHV�5HIHUHQWHQ�I�U�9+)�8+)�6+)�]XU�FNJHWUHWHQ�ZDU��EHWUHXWH�
GHU�+)�5HIHUHQW�8OULFK�0�OOHU��'.�9:��GDV�5HIHUDW��EHUJDQJVZHLVH�ELV�]XU�
(UQHQQXQJ�YRQ�'/�<%/�NRPPLVVDULVFK�PLW��
�
�4XHOOH��'$5&�:HEVHLWH�



� �

�'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�HLQ�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���
�
'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�
DXI�GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW���
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EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
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