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-DKUHVKDXSWYHUVDPPOXQJ�EHLP�2UWVYHUEDQG�8HWHUVHQ�0���
�
'HU�2UWVYHUEDQG��0����OlGW�HLQ�]XU�GLHVMlKULJHQ�-DKUHVKDXSWYHUVDPPOXQJ�DP�
�����������XP������K��ZLH�LPPHU�LP�6WDGWZHUNHKDXV�8HWHUVHQ��
3DUNVWUD�H����'HU�9RUVWDQG�LQFO��DOOHU�3RVWHQ�PXVV�QHX�JHZlKOW�ZHUGHQ��
9RUVFKOlJH�]XU�:DKO�N|QQHQ�YRUDE�VFKRQ�PDO�EHLP�:DKOOHLWHU�'/�/$<���.XUW�
DEJHJHEHQ�ZHUGHQ��%HVXFKHU�VLQG�KHU]OLFK�ZLOONRPPHQ��,FK�ELWWH�XQVHUH�
0LWJOLHGHU�XP�HLQH�UHJH�%HWHLOLJXQJ��
�
���GH�'/�:6���:LOKHOP��299���0����
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)XQNIORKPDUNW�LQ�.LHO�
�
$P�����)HEUXDU�ILQGHW�YRQ����ELV����8KU�GHU�VFKRQ�EHNDQQWH�)XQNIORKPDUNW�
GHV�29�.LHO��0����VWDWW��2UW�LVW�GHU�+RI�$NNHUERRP��6WRFNKROPVWU������LQ�
������.LHO�0HWWHQKRI��(LQOD��I�U�$QELHWHU�LVW�DE������8KU��(V�VLQG�QRFK�
7LVFKH�YRUKDQGHQ��HV�ZLUG�DEHU�GULQJHQG�XP�5HVHUYLHUXQJ�EHL�%HUQG�')�/(�
JHEHWHQ�XQWHU�GHU�7HOHIRQ�1U��������������������RGHU�SHU�(PDLO�XQWHU�
GI�OH#DUFRU�GH����
�
�
�
7HUPLQH�LQ�.XU]IRUP�
�
�����������-+9�0����(FNHUQI|UGH��
�����������-+9�0����1HXP�QVWHU��
�����������)XQNIORKPDUNW�LQ�.LHO��+RI�$NNHUERRP��
�����������-+9�0����8HWHUVHQ��
�����������)XQNIORKPDUNW�LQ�+XVXP�
�����������$JHUVNRY�7UHIIHQ�XQG�)XQNIORKPDUNW�
�����������5XQGVSUXFKWHDPWUHIIHQ�XQG�'LVWULNWVYHUVDPPOXQJ�LQ�1RUWRUI�
�����������6+�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�(FNHUQI|UGH�
�
=X�HLQ]HOQHQ�7HUPLQHQ�IROJHQ�LQ�GHQ�NRPPHQGHQ�5XQGVSUXFKVHQGXQJHQ�ZHLWHUH�
,QIRUPDWLRQHQ��
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6HLW�NXU]HP�HUIROJW�GLH�hEHUWUDJXQJ�GHV�+DPEXUJ�5XQGVSUXFKHV�LP�5DXP�
6FKOHVZLJ�+ROVWHLQ�QLFKW�QXU�DXI�GHU�)UHTXHQ]���������0+]�LQ�)0�VRQGHUQ�
DXFK�DXI��P�LQ�66%�DXI�GHU�)UHTXHQ]��������0+]��'LH�hEHUWUDJXQJ��EHUQLPPW�
+HLQ]�'-�*,�YRQ�VHLQHP�47+�LQ�1HXP�QVWHU�DXV�PLW�+DXSWVWUDKOULFKWXQJ�1RUG��
'HU�IHVWH�6HQGHWHUPLQ�GHV�+DPEXUJ�5XQGVSUXFKV�LVW�LPPHU�6RQQWDJV�XP��������
8KU���
�
$P�NRPPHQGHQ�6RQQWDJ��GHP�����)HEUXDU�HQWIlOOW�DOOHUGLQJV�GLH�hEHUWUDJXQJ�
DXI���������0+]�XQG�YHUPXWOLFK�DXFK�DXI��P�DXIJUXQG�GHV�)XQNIORKPDUNWHV�LQ�
.LHO��
�
�
�
6+�5XQGVSUXFK�DXI�.XU]ZHOOH�
�
$E�GHP�����)HEUXDU������HUIROJW�GLH�hEHUWUDJXQJ�GHV�6FKOHVZLJ�+ROVWHLQ�
5XQGVSUXFKHV�DXFK�DXI�.XU]ZHOOH��'LH�hEHUWUDJXQJ�ZLUG�YRQ�0LWJOLHGHUQ�GHV�
29�,W]HKRH�GXUFKJHI�KUW��,P�8QWHUVFKLHG�]XU�$XVVHQGXQJ�DXI�8.:�HUIROJW�
MHGRFK�NHLQH�hEHUWUDJXQJ�GHV�DQVFKOLH�HQGHQ�'/�5XQGVSUXFKV�VRQGHUQ�HV�ZLUG�
GLUHNW�]XP�%HVWlWLJXQJVYHUNHKU��EHUJHJDQJHQ��'LH�)UHTXHQ]�ZLUG�������.+]�
����450�VHLQ��1HEHQ�GHU�%HVWlWLJXQJ�ZLUG�DXFK�XP�HLQHQ�NXU]HQ�5DSSRUW�
JHEHWHQ���
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$PDWHXUIXQNHU�I�U�5DGLRIHDWXUH�JHVXFKW�
�
/LHEH�+REE\IXQNHU��
�
I�U�HLQH�N�QVWOHULVFKHV�5DGLRIHDWXUH�I�U�'HXWVFKODQG5DGLR�.XOWXU�VXFKH�LFK�
$PDWHXUIXQNHU��GLH�PLU�YRQ�SHUV|QOLFKHQ�(UOHEQLVVHQ�XQG�EHZHJHQGHQ�
0RPHQWHQ�LQ�%H]XJ�DXIV�)XQNHQ�EHULFKWHQ�XQG�PLU�,KUH�%HJHLVWHUXQJ�I�U�GHQ�
+REE\IXQN�QDKH�EULQJHQ�N|QQHQ��
6LQG�IHVWH�)UHXQGVFKDIWHQ��EHU�)XQN�HQWVWDQGHQ"�*DE�HV�EHVRQGHUV�VSDQQHQGH�
%HJHJQXQJHQ�RGHU�(UOHEQLVVH"�+DW�VLFK�GLH�+LOIH�GHU�$PDWHXUIXQNHU�VFKRQ�
HLQPDO�LP�1RWIDOO�EHZlKUW��ZHQQ�]�%��DQ�HLQHP�8QIDOORUW�NHLQ�
7HOHIRQHPSIDQJ�P|JOLFK�ZDU"��
�
hEHU�5�FNPHOGXQJHQ�Z�UGH�LFK�PLFK�VHKU�IUHXHQ��>V�IUDQ]PH\HU#ZHE�GH@�
�
0LW�IUHXQGOLFKHQ�*U��HQ�
�
6XVDQQH�)UDQ]PH\HU��
�
)UHLH�5XQGIXQNDXWRULQ�LQ�%HUOLQ�
�
�4XHOOH��ZZZ�DPDWHXUIXQN�GH��
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'�67$5�0RQLWRULQJ�I�U�-HGHUPDQQ�
�
)�U�'�6WDU�)UHXQGH�JLEW�HV�HLQH�QHXH�:LQGRZV�'HFRGHUVRIWZDUH��PLW�
GHUHQ�+LOIH�PDQ�DXI�HLQIDFKVWH�:HLVH�GHQ�'DWHQYHUNHKU�PRQLWRUHQ�NDQQ��
RKQH�GD]X�HLQ�VSH]LHOOHV�'�6WDU�)XQNJHUlW�EHVLW]HQ�]X�P�VVHQ��=XP�
6LJQDOHPSIDQJ�NDQQ�IDVW�MHGHU�PLW�HLQHP�'LVNULPLQDWRU�'LUHNWDXVJDQJ�
DXVJHVWDWWHWH�)0�(PSIlQJHU�YHUZHQGHW�ZHUGHQ��'DV�GRUW�DEJHQRPPHQH�
7RQVLJQDO�PX��OHGLJOLFK�DQ�GHQ�6RXQGNDUWHQHLQJDQJ�GHV�3&�JHI�KUW�
ZHUGHQ��DXI�GHP�GLH�'HFRGHU�6RIWZDUH�LQVWDOOLHUW�ZXUGH���
%HL�PLU�OlXIW�GDV�*DQ]H�Y|OOLJ�SUREOHPORV�LQ�9HUELQGXQJ�PLW�HLQHP�
XUDOWHQ�)XQN�6FDQQHU��GHQ�LFK�HLQPDO�]XVlW]OLFK�PLW�HLQHP�
'LVNULPLQDWRUDXVJDQJ�DXVJHVWDWWHW�KDWWH��
�
(LQ�%HLVSLHOPRQLWRULQJ�VLHKH�XQWHU��KWWS���ZZZ�NK�JSV�GH�6WDUGHF��JLI��
�
3URJUDPPGRZQORDG��EHU���KWWS���JURXSV�\DKRR�FRP�JURXS�GVWDUVRIWZDUH��
�
���GH�.ODXV��'-�22�
�
�
�hEHUPLWWHOW�YRQ�'/�;%��
��
�$QP��G��5HG���'HU�3URJUDPPGRZQORDG�LVW�QDFK�HLQHU�NXU]HQ�5HJLVWULHUXQJ�
P|JOLFK��'LH�<DKRR�*URXSV�ELHWHQ�YLHOH�ZHLWHUH�DPDWHXUIXQNVSH]LILVFKH�
7KHPHQJUXSSHQ�����7LS��6XFKIXQNWLRQ�EHQXW]HQ���
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%HOJLHQ�VHW]W�(&&�(PSIHKOXQJ��������XP�
�
6HLW�����-DQXDU�G�UIHQ�)XQNDPDWHXUH�PLW�HLQHU�&(37�1RYLFH�/L]HQ]�
�HQWVSULFKW�GHU�GHXWVFKHQ�.ODVVH�(��DXFK�LQ�%HOJLHQ�RKQH�ZHLWHUH�
*DVWOL]HQ]�$PDWHXUIXQNEHWULHE�PDFKHQ��(V�JHOWHQ�GLH�JOHLFKHQ�%HGLQJXQJHQ�
ZLH�I�U�GLH�QDWLRQDOH�21��.ODVVH��$XI�DOOHQ�.XU]ZHOOHQElQGHUQ�YRQ����������
P�VRZLH�DXI���P�GDUI�PLW�PD[LPDO����:�3(3�JHDUEHLWHW�ZHUGHQ��DXI���P�XQG�
���FP�VLQG�PD[�����:�3(3�HUODXEW��(V�G�UIHQ�QXU�NRPPHU]LHOO�KHUJHVWHOOWH�
7UDQVFHLYHU�EHQXW]W�ZHUGHQ��NHLQH�6HOEVWEDXJHUlWH���$79��LQ�DOOHQ�
0RGXODWLRQVDUWHQ��LVW�QLFKW�HUODXEW��9RU�GDV�GHXWVFKH�5XI]HLFKHQ�VHW]W�PDQ�
GHQ�/DQGHVNHQQHU��21����
�
Y\����GH�3HWHU�'-�/1�
gIIHQWOLFKNHLWVDUEHLW�'LVWULNW�+DPEXUJ��(��
�
�
29�,QIRGLHQVW��������HUVFKLHQHQ�
�
'LH�$XVJDEH��������GHV�29�,QIRGLHQVWHV�LVW�HUVFKLHQHQ��'HQ�29�,QIRGLHQVW�
HUKDOWHQ�2UWVYHUEDQGVYRUVLW]HQGH�RGHU�LKUH�%HDXIWUDJWHQ��PLW�GHU�
GULQJHQGHQ�%LWWH��HQWVSUHFKHQGH�,QIRUPDWLRQHQ�DQ�DOOH�0LWJOLHGHU�
ZHLWHU]XJHEHQ��'LH�DNWXHOOH�$XVJDEH�ILQGHQ�6LH�QHEHQ�GHQ�EHUHLWV�
YHU|IIHQWOLFKWHQ�6FKUHLEHQ�LP�6HUYLFHEHUHLFK�XQWHU�
VHUYLFH�GDUF�GH�VHUYLFH�RYLQIR��
�
�4XHOOH��'$5&�:HEVHLWH�
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6RQGHUVHQGXQJ�YRQ�6$4�LQ�*ULPHWRQ�
�
'HU�VFKZHGLVFKH�/lQJVWZHOOHQVHQGHU�6$4�LQ�*ULPHWRQ�DQ�GHU�:HVWN�VWH�
6FKZHGHQV�LVW�DP�NRPPHQGHQ�0LWWZRFK��GHP����)HEUXDU��XP����8KU�*07�ZLHGHU�
459���
�
$UQH�6LN|��60�581�
�
�hEHUPLWWHOW�GXUFK�'-�5*�XQG�')�/*��
�
�$QP��G��5HG��$XI�GHU�:HEVHLWH�ZZZ�DOH[DQGHU�Q�VH��6$4�VLQG�ELVKHU�QRFK�
NHLQH�ZHLWHUHQ�,QIRUPDWLRQHQ�]X�ILQGHQ�DX�HU�HLQHU�8KU]HLWDQJDEH�YRQ����
8KU���
�
�
�
(LQODGXQJ�]XP�QlFKVWHQ�$79�$EHQG�DP����)HEUXDU�LQ�+DPEXUJ��
�
/LHEH�)UHXQGH�GHV�$79�$EHQGV��KLHUPLW�P|FKWH�LFK�(XFK�]XU�QlFKVWHQ�
9HUDQVWDOWXQJ�DP������������HLQODGHQ���
'LH�9HUDQVWDOWXQJ�ILQGHW�ZLH�JHZRKQW�LQ�GHQ�5lXPHQ�GHV�1'5�LQ�+DPEXUJ�
/RNVWHGW�VWDWW��:LU�WUHIIHQ�XQV�XP�������8KU�LP�.RQIHUHQ]UDXP����
��
:LU�EHJLQQHQ�GHQ�$EHQG�KLVWRULVFK�PLW�GHU�9RUI�KUXQJ�GHV�)LOPV�&4�';��
GLHVPDO�GXUFK�SURIHVVLRQHOOH�1DFKEHDUEHLWXQJ�LQ�KHUYRUUDJHQGHU�WHFKQLVFKHU�
4XDOLWlW���
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'DQDFK�JLEW�HV�HLQHQ�WHFKQLVFKHQ�/HFNHUELVVHQ��7RUVWHQ��'*�+7�XQG�7KRPDV��
''�76�ZHUGHQ�QHXH�.RQ]HSWH�I�U�'�6WDU�7UXVW�6HUYHU�YRUVWHOOHQ��'LHVH�
6HUYHU�VLQG�QRWZHQGLJ�XP�'�6WDU�5HODLVIXQNVWHOOHQ��EHU�*DWHZD\�
9HUELQGXQJHQ�]X�YHUOLQNHQ���
:HLWHUKLQ�ZHUGHW�LKU�HLQH�QHXH�'�6WDU�5HODLVIXQNVWHOOH�LQ�$XJHQVFKHLQ�
QHKPHQ�N|QQHQ��'LHVH�5HODLVIXQNVWHOOH�VROO��QDFKGHP�HLQLJH�'HWDLOV�LP�
'DWHQEHUHLFK�JHNOlUW�VLQG��LQ�+DPEXUJ�0LWWH�DXIJHEDXW�ZHUGHQ���
:LU�ZHUGH�VLFKHU�DXFK�QRFK�=HLW�KDEHQ�XQV�PLW�GHQ�1HXHUXQJHQ�GHU�6RIWZDUH�
'�7HUP�]X�EHVFKlIWLJHQ���
(V�LVW�ZLHGHU�JHSODQW�GLH�9HUDQVWDOWXQJ�OLYH��EHU�GLH�$79�5HODLVIXQNVWHOOH�
'%�)6�]X��EHUWUDJHQ���
'LH�%HVXFKHU�ZHUGHQ�JHEHWHQ��GHQ�(LQJDQJ�+XJK�*UHHQH�:HJ�]X�EHQXW]HQ��'LH�
)DKU]HXJH�N|QQHQ�DP�(LQJDQJ��DXI�GHP�%HVXFKHUSDUNSODW]�DEJHVWHOOW�ZHUGHQ���
�
:HU�DP�$EHQG�QRFK�HWZDV�HVVHQ�P|FKWH��NDQQ�GLHV�]X�J�QVWLJHQ�3UHLVHQ�LQ�
GHU�1'5�.DQWLQH�WXQ���
:LU�IUHXHQ�XQV�DXI�(XUHQ�%HVXFK���
�
'DV�7HDP�YRQ�'%�6$7�XQG�'%�)6���
�
1RUEHUW�+XFNIHOGW��'.�;8���'$5&�'LVWULNW�(�986�7HFKQLN�5HIHUDW��
�
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0HKU�)UHTXHQ]HQ�I�U�$PDWHXUIXQN�LQ�5XPlQLHQ�
�
:LH�HUVW�MHW]W�EHNDQQW�ZXUGH��KDW�GLH�UXPlQLVFKH�)HUQPHOGHEHK|UGH�$15&7,�
ZHLWHUH�)UHTXHQ]HQ�I�U�GHQ�$PDWHXUIXQN�LP�/DQG�IUHLJHJHEHQ��'LHV�WHLOWH�
GHU�QDWLRQDOH�9HUEDQG�)55�DXI�VHLQHU�:HEVHLWH�PLW���
$OOHQ�YRUDQ�ZXUGH�PLW�GHP�(UODVV�1U������������YRP����������GDV����P�%DQG�
ELV������N+]�HUZHLWHUW��$X�HUGHP�ZXUGHQ�JHPl��GHV�(XURSlLVFKHQ�
)UHTXHQ]SODQV�DXFK�GLH�%lQGHU�����±�����0+]������±�����0+]�������±������
*+]������±�����VRZLH�����±�����*+]������±�����*+]��������±������*+]�XQG�
�����±������*+]�I�U�GHQ�$PDWHXUIXQN�DXI�VHNXQGlUHU�%DVLV�IUHLJHJHEHQ��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�$XVODQGVUHIHUDWHV��
�
6RQGHUVWDWLRQHQ����-DKUH�5HSXEOLN�(VWODQG�
�
������������'/�5%,�YLD�'/�6%��'HU�HVWQLVFKH�$PDWHXUIXQNYHUEDQG�(HVWL�
5DDGLRDPDW||ULGH�hKLQJ��(5$h��WHLOW�PLW��GDVV�LP�JDQ]HQ�0RQDW�)HEUXDU�±�
DQOlVVOLFK�GHV�����-DKUHVWDJHV�GHU�8QDEKlQJLJNHLW�(VWODQGV�YRP�����)HEUXDU�
�����±�VHFKVXQG]ZDQ]LJ�6RQGHUVWDWLRQHQ�PLW�GHP�3UlIL[�(6����(FKR�6LHUUD�
1HXQ]LJ��XQG�MHZHLOV�HLQHP�HLQ]HOQHQ�6XIIL[EXFKVWDEHQ��$�ELV�=��DNWLY�
VLQG��'LH�$NWLRQ�HQGHW�DP�����)HEUXDU�XP������87&��(LQH�YRUDXVVLFKWOLFK�
JHPHLQVDPH�6RQGHU�46/�ZLUG�HUVW�QDFK�GHU�$NWLYLWlW�JHGUXFNW��'LH�
6RQGHUVWDWLRQHQ�]lKOHQ�DXFK�I�U�GDV��(VWRQLD�$ZDUG���$XI�GHU�:HEVHLWH�GHV�
9HUEDQGHV�ILQGHW�PDQ�HLQH�hEHUVLFKW�GHU�6RQGHUVWDWLRQHQ�XQG�GHUHQ�46/�
0DQDJHUQ�2S��
�4XHOOH��:HEVHLWH�GHV�'$5&�$XVODQGVUHIHUDWHV�
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�'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�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�
DXI�GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW���
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
��
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW�RGHU�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�XQWHU��������������RGHU��������������EHVWlWLJHQ��
�
���XQG�$:'+�ELV�]XP�QlFKVWHQ�0RQWDJ��


