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6+�5XQGVSUXFK�DXFK�DOV�03��YHUI�JEDU�
�
'HQ�6+�5XQGVSUXFK�JLEW�HV�DXFK�HLQH�:RFKH�ODQJ�DOV�03��$XI]HLFKQXQJ�DXI�
GHU�,QWHUQHWVHLWH�ZZZ�KDP�RQ�DLU�GH��
'LH�$XI]HLFKQXQJHQ�ZHUGHQ�YRQ�YHUVFKLHGHQHQ�20�UXQG�XP�+DPEXUJ�JHPDFKW�XQG�
GDQQ�DXI�GHU�JHQDQQWHQ�6HLWH�YHU|IIHQWOLFKW��(V�NDQQ�YRUNRPPHQ��GDVV�
NHLQHU�GHU�20�=HLW�KDW�XP�GHQ�5XQGVSUXFK�DXI]X]HLFKQHQ��GDQQ�HQWIlOOW�
GLHVHU�6HUYLFH�QDW�UOLFK��'LHV�LVW�ELVKHU�LP�OHW]WHQ�KDOEHQ�-DKU�DEHU�HUVW�
HLQPDO�YRUJHNRPPHQ��0LW�MHGHP�QHXHQ�5XQGVSUXFK�ZLUG�GLH�$XVVHQGXQJ�GHU�
9RUZRFKH�HUVHW]W��:HLWHUKLQ�ILQGHW�PDQ�DQ�JOHLFKHU�6WHOOH�HLQHQ�+LQZHLV�
DXI�GDV�3')�$UFKLY�GHV�6+�5XQGVSUXFKV��9LHOHQ�'DQN�DQ�GLH�20��GLH�VLFK�GLH�
0�KH�JHEHQ��GLHVHQ�6HUYLFH�I�U�XQV�]X�PDFKHQ��REZRKO�HLQLJH�YRQ�LKQHQ�
QLFKW�HLQPDO�LQ�6FKOHVZLJ�+ROVWHLQ�ZRKQHQ��
(V�ORKQW�VLFK�LP��EULJHQ��GLH�,QWHUQHWSUlVHQ]�HLQPDO�GXUFK]XEOlWWHUQ��'RUW�
JLEW�HV�WHFKQLVFKH�7LSV�XQG�/HFNHUELVVHQ�XQG�HLQH�3RUWLRQ�+XPRU�]X�ILQGHQ��
�
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$P�)UHLWDJ�GHP����������ZLUG�GHU�29���0���LQ�+XVXP���1RUGIULHVODQG�HLQ����
FP�)0�5HODLV�LQ�%HWULHE�QHKPHQ��
:LH�EHUHLWV�GDV����FP�5HODLV�XQG�GHU�(FKROLQN]XJDQJ�DXI��P��ZLUG�DXFK�GDV�
���FP�5HODLV�DXI�GHP�,QWHUQDWVJHEDHXGH�GHV�7KHRGRU�6FKDHIHU�
%HUXIVELOGXQJVZHUNV�VHLQ�6WDQGRUW�ILQGHQ��
�
=X�GHQ�WHFKQLVFKHQ�'DWHQ�GHV�5HODLV�NDQQ�JHVDJW�ZHUGHQ��
�
'DV�5HODLV�DUEHLWHW�DXI�GHQ�)UHTXHQ]HQ�������������������0K]��
'LH�$QWHQQHQK|KH�EHWUlJW�]XU�=HLW�FD�����P��EHU�11��GLH�6HQGHOHLVWXQJ�
EHWUDHJW�FD����:DWW��
$OV�5HODLV��XQG�(FKROLQNYHUDQWZRUWOLFKHU�LVW�3HWHU�'/�+6��HLQJHWUDJHQ��
�
$QIUDJHQ�JHUQH�DQ�GO�KV#ZHE�GH�
�
6FKRHQH�*UXHVVH�DXV�+XVXP�
�
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'$5&�79�LP�,QWHUQHW�
�
$P����$XJ�ZDU�GHU�3UHVVH�IROJHQGH�0HOGXQJ�]X�HQWQHKPHQ��
�,P�:(%�VWHKW�]ZDU�GLH�.RPPXQLNDWLRQ�PLW�(�0DLOV�XQG�,QWHUQHW��
WHOHIRQLH�LP�9RUGHUJUXQG��$EHU�PDQFKH�EHVLQQHQ�VLFK�RE�GHU�
WDHJOLFKHQ�'DWHQIOXW�DXIV�:HVHQWOLFKH��GHQ�$PDWHXUIXQN��
'DV�9LGHR�3RUWDO�6(9(1/2$'�ZLGPHW�GHP�'$5&�QXQ�HLQH�HLJHQH�
6HQGHUHLKH��)XQNDPDWHXUH�JLEW�HV�VHLW�GHQ���HU�-DKUHQ��XQG�HV�
JLEW�HEHQ�GHQ�'HXWVFKHQ�$PDWHXU�5DGLR�&OXE��,Q�GHVVHQ�9LGHRV�
HUNODHUHQ�GLH�([SHUWHQ�GLH�YHUVFKLHGHQHQ�%HWULHEVWHFKQLNHQ�XQG�
EH]HXJHQ�GXUFK�/LYH�0LWVFKQLWWH�GLH�5HLFKZHLWH�LKUHU�DNWXHOOHQ�
)XQNXHEHUWUDJXQJHQ��)XHU�:LVVHQVGXUVWLJH�XQG�$QZHQGHU���
�ZZZ�VHYHQORDG�GH�VHQGXQJHQ�'$5&�79���
�
����)UHG�'/�1/��
�
�4XHOOH��0)�5XQGVSUXFK�1U����������
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'$�+(/�]XP�,$58�&RQWHVW�YRQ�+HOJRODQG�DXV�TUY�
�
=XP�,$58�&RQWHVW�LP�6HSWHPEHU������������ELV������������ZLUG�GLH�
6RQGHUVWDWLRQ��'$�+(/��YRP�(���YRQ�GHU�,QVHO�+HOJRODQG�-2��:(�DXI�8.:�
���0+]�459�VHLQ��
-HGH�9HUELQGXQJ�PLW�GHU�6WDWLRQ�]lKOW�]XP�+HOJRODQG�'LSORP��
,QIR�V�XQWHU�KWWS��ZZZ�GI�TF�HX�
�
'LH�6WDWLRQ�ZLUG����6WXQGHQ�459�VHLQ�XQG�LVW�PLW�����:DWW�XQG��[���(OHPHQW�
DXVJHVWDWWHW��ZLU�VLQG�DP�K|FKVWHQ�3XQNW�GHU�,QVHO�DP�3LQQHEHUJ��VRPLW�
ZHUGHQ�DXFK�6WDWLRQHQ�PLW�NOHLQHQ�$QWHQQHQ�DXV�GHP�'LVWULNW�0�GLH�
0|JOLFKNHLW�KDEHQ�DXI�+HOJRODQG�JHK|UW�]X�ZHUGHQ��
:LU�IUHXHQ�XQV��EHU�MHGHQ�$QUXI��
�
6ROOWHQ�DQ�GLHVHP�:RFKHQHQGH�H[WUHPH�:HWWHUEHGLQJXQJHQ�KHUUVFKHQ��VR�GDV�
NHLQ�6FKLII�GLH�,QVHO�DQODXIHQ�NDQQ��ZLUG�GLHVH�$NWLRQ�QLFKW�VWDWWILQGHQ��
�
�����7KRUVWHQ�'*�7*�
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�
$P�����XQG�����$XJXVW�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�(���:HOFRPH�3RLQW�
ZLHGHU�VHLQHQ�MlKUOLFKHQ�)LHOGGD\���ZLH�LPPHU�DXI�GHP�*HOlQGH�GHV�:DVVHU�
XQG�6FKLIIIDKUWDPWHV�+DPEXUJ��%HWULHEVKRI�DP�7RQQHQKDIHQ�:HGHO�LQ�GHU�
'HLFKVWU��������
$OOH�</V��;</V�XQG�20V�DXV�1DK�XQG�)HUQ�VRZLH�LQWHUHVVLHUWH�*lVWH�VLQG�
KHU]OLFK�HLQJHODGHQ���
�
+LQZHLV��'D�GHU�7RQQHQKDIHQ�NHLQ�|IIHQWOLFKHV�*HOlQGH�LVW��VLQG�GLH�
(LQJDQJVWRUH�]ZDU�JHVFKORVVHQ��DEHU�QLFKW�DEJHVFKORVVHQ��6ROOWH�GLHV�
WURW]GHP�GHU�)DOO�VHLQ��ELWWH�$QUXI�DXI�XQVHUHU��P�29�)UHTXHQ]���������0+]�
XQWHU�'.�35���
:LU�IUHXHQ�XQV�DXI�HXHU�.RPPHQ���
0HKU�,QIR�XQWHU�ZZZ�GDUF�GH�H�����
�
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,Q�GHU�9HUJDQJHQKHLW�NRQQWH�PDQ�GHQ�6+�5XQGVSUXFK�DXFK��EHU�(FKROLQN�
HPSIDQJHQ��'D�GLH�9HUELQGXQJ��EHU�'2�/5%�OLHI��PXVVWH�GHU�%HWULHE�OHLGHU�
HLQJHVWHOOW�ZHUGHQ��'DKHU�ZLUG�GHU�6+�5XQGVSUXFK�ELV�DXI�ZHLWHUHV�QLFKW�
�EHU�(FKROLQN�]X�HPSIDQJHQ�VHLQ���
:LU�KRIIHQ��GDV�LQ�.�U]H�ZLHGHU�HLQH�(FKROLQNDQELQGXQJ�]XU�9HUI�JXQJ�
VWHKHQ�ZLUG��:HU�HLQH�JXWH�,GHH�GLHVEH]�JOLFK�KDW��RGHU�HYWO�VRJDU�VHOEHU�
HLQH�$QELQGXQJ�EHWUHLEHQ�P|FKWH��ZLUG�JHEHWHQ�VLFK�PLW�GHP�5XQGVSUXFKWHDP�
XQWHU�VK�UXQGVSUXFK#GDUF�GH�LQ�9HUELQGXQJ�]X�VHW]HQ���
��
�
.XU]HU�%HULFKW�]XP�/LJKWKRXVH�/LJKWVKLS�:HHNHQG�EHL�0����
�
'DV�/+�O6�:(�ZDU�I�U�GHQ�2UWVYHUEDQG�(FNHUQI|UGH�HLQ�VFK|QHV�XQG�
HUOHEQLVUHLFKHV�:RFKHQHQGH��%HL�EHVWHP�:HWWHU�PLW�6RQQHQVFKHLQ�DQ�EHLGHQ�
7DJHQ�NRQQWHQ�]DKOUHLFKH�9HUELQGXQJHQ�DXI�GHU�NXU]HQ�:HOOH�XQG�DXI�8.:�
JHPDFKW�ZHUGHQ��%HLP�JHPHLQVDPHQ�*ULOOHQ�XQG�DQGHUHQ�NXOLQDULVFKHQ�
.|VWOLFKNHLWHQ���GLH�GLH�0LWJOLHGHU�]XEHUHLWHW�KDWWHQ��ZXUGH�GDV�JDQ]H�HLQ�
)HVW�I�U�DOOH�%HWHLOLJWHQ��1HEHQEHL�ZXUGH�GHU�)XQNZDJHQ�PDO�VR�ULFKWLJ�
GXUFKVRUWLHUW�XQG�DXIJHUlXPW��
'LH�|UWOLFKH�3UHVVH��YHUWUHWHQ�GXUFK�GLH�(FNHUQI|UGHU�=HLWXQJ�XQG�GLH�
.LHOHU�1DFKULFKWHQ�EHULFKWHWHQ�VHKU�DXVI�KUOLFK�XQG�IDFKNXQGLJ��
,QWHUHVVLHUWH�-XJHQGOLFKH��GLH�HLQPDO�$PDWHXUIXQN�/LYH�HUOHEHQ�ZROOWHQ��
ZDUHQ�DXFK�]X�%HVXFK�XQG�ZLU�IUHXHQ�XQV�DXI�XQVHUH�QlFKVWH�9HUDQVWDOWXQJ��
�
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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�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�
DXI�GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW��
��
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
�
(EHQVR�ZHUGHQ�OlQJHUH�$GUHVVHQ�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���


