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,QWHUQDWLRQDOHV�6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�GHU�
6WDGWKDOOH�(FNHUQI|UGH�DP���0DL������
�
$XFK�LQ�GLHVHP�-DKU�ILQGHW�ZLHGHU�GDV�WUDGLWLRQHOOH�6+�7UHIIHQ�LQ�GHU�
6WDGWKDOOH�(FNHUQI|UGH��$P�([HU����������(FNHUQI|UGH�VWDWW���
$P����0DL������YRQ�������8KU�ELV�������8KU�0(6=�JLEW�HV�HLQHQ�)ORKPDUNW��
</�7UHIIHQ��)DFKYRUWUlJH��+$01(7��XQG�$79±9RUI�KUXQJHQ�DP�,*$)LQ6+�6WDQG���
(LQHQ�+DPQHW�6WDQG�ZLUG�HV�DXFK�JHEHQ��GD]X�KDEHQ�ZLU�QRFK�HLQH�JHVRQGHUWH�
0HOGXQJ��
$XVVHUGHP�ZHUGHQ�QRFK�DQGHUH�%HWULHEVDUWHQ�GXUFKJHI�KUW��
�
(LQH�/|WHFNH�I�U�.LQGHU�XQG�GLH�0|JOLFKNHLW�VLFK�PLW�6SHLVHQ�XQG�*HWUlQNHQ�
]X�YHUVRUJHQ��VLQG�QHEHQ�GHP�SHUV|QOLFKHQ�.HQQHQOHUQHQ�XQG�:LHGHUVHKHQ�
*U�QGH�I�U�HLQHQ�%HVXFK�LQ�GHU�VFK|QHQ�2VWVHHVWDGW�(FNHUQI|UGH��GLUHNW�DP�
6WUDQG��
'lQLVFKH�20¶V�YRP�('5�ZHUGHQ�HLQHQ�HLJHQHQ�6WDQG�DXIEDXHQ�XQG�VLFK�
YRUVWHOOHQ��
(V�ZLUG�HLQ�0RELOZHWWEHZHUE�DXVJHULFKWHW��VLHKH�&4�'/���������XQG�HV�ZLUG�
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�GLH�EHJHKUWHQ�$QHUNHQQXQJVXUNXQGHQ�
DQ�GLH�*HZLQQHU�DXVKlQGLJHQ���
3DUNSOlW]H�GLUHNW�DQ�GHU�6WDGWKDOOH�VLQG�LQ�DXVUHLFKHQGHU�$Q]DKO�
YRUKDQGHQ��
(LQH�(LQZHLVXQJ�HUIROJW�DXI���������0+]��
�
9\����GH�+ROJHU�')�/*�299�0��
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:ROIVZHOOH������
�
%LWWH�YRUPHUNHQ��7HUPLQ�I�U�GLH�:ROIVZHOOH������LVW�6DPVWDJ��GHU�����
$SULO��
�
1DFK�GHP�JUR�HQ�(UIROJ�LP�OHW]WHQ�-DKU�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�
,W]HKRH�0���ZLHGHU�VHLQH�0HVVH�XQG�,QIRUPDWLRQ�I�U�GLH�)XQNDPDWHXUH�LP�
QRUGGHXWVFKHQ�5DXP��+LHU�DXI�GHP�)OXJSODW]��+XQJULJHU�:ROI��EHL�
+RKHQORFNVWHGW�N|QQW�,KU�(XFK��EHU�$PDWHXUIXQNJHUlWH�XQG�=XEHK|U�
LQIRUPLHUHQ��(LQH�$Q]DKO�UHQRPPLHUWHU�)LUPHQ�XQG�2UJDQLVDWLRQHQ�KDW�LKUH�
7HLOQDKPH�]XJHVDJW���
�
'LH�%XQGHVQHW]DJHQWXU�NRPPW�PLW�LKUHP�JUR�HP�*HUlWHSDUN��/DVVW�(XUH�
)XQNJHUlWH�GXUFKPHVVHQ���
�
'LH�)DFKYRUWUlJH�DXI�GHU�:ROIVZHOOH�VLQG�EHVRQGHUH�+LJKOLJKWV��+LHU�VHL�
EHVRQGHUV�DXI�GLH�9RUWUlJH�YRQ�%RGR��'-�&6��]X�6'5���6RIWZDUH�'HILQHG�
5DGLR��KLQJHZLHVHQ��$QWHQQHQ�VLQG�HLQ�ZHLWHUHU�6FKZHUSXQNW��
�
'LH�:ROIVZHOOH�LVW�NHLQ�)ORKPDUNW��
�
,P�%HLSURJUDPP�N|QQHQ�VLFK�GLH�&:�(QWKXVLDVWHQ�PLW��5XI];3��PHVVHQ��LQ�GHU�
7RPEROD�ZHUGHQ�ZHUWYROOH�3UHLVH�YHUORVW��XQWHU�DQGHUHP�HLQ�5XQGIOXJ�PLW�
HLQHU�6SRUWPDVFKLQH�GHV�,W]HKRHU�/XIWVSRUWYHUHLQV��
�
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9RQ�ZHLW�KHU�$QJHUHLVWH�N|QQHQ�VHLW�1HXHVWHP�LP�*lVWHKDXV�GLUHNW�DXI�
�XQVHUHP��*HOlQGH�DP�7RZHU�J�QVWLJ��EHUQDFKWHQ��$XVNXQIW�KLHU]X�EHL�')�(8��
�
(LQH�$QUHLVH�SHU�)OXJ]HXJ�]XP�)OXJSODW]�('+)�+XQJULJHU�:ROI�LVW�HEHQIDOOV�
P|JOLFK��:HU�NDQQ�GDV�QRFK�DQELHWHQ"�3LORWHQLQIR�DXI�GHU�:HEVHLWH�GHV�
,W]HKRHU�/XIWVSRUW�9HUHLQV�,/9��ZZZ�IOLHJHQ�LW]HKRH�GH��
�
'DV�ZHLWOlXILJH�*HOlQGH�DP�)OXJSODW]�HUODXEW�YLHOIlOWLJH�$NWLYLWlWHQ�PLW�
GHU�JDQ]HQ�)DPLOLH��'DV�5HVWDXUDQW��7R%L��OlGW�]X�.DIIH�XQG�.XFKHQ�HLQ��
5XQGIO�JH���DXFK�PLW�HLQHP�7UDJVFKUDXEHU��N|QQHQ�JHEXFKW�ZHUGHQ��
*OHLWVFKLUPIOLHJHQ�LVW�P|JOLFK��
��
:HLWHUH�,QIRV�ILQGHQ�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�ZROIVZHOOH�GH��
�
:LU�VHKHQ�XQV�DXI�GHU�:ROIVZHOOH�������
�
EHVWH����
8OULFK�')�(8�
299�0���
�
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$PDWHXUIXQN�KDOI�EHL�5HWWXQJ�DXI�6HH�
�
'DQN�$PDWHXUIXQN�NRQQWH�EHL�HLQHP�PHGL]LQLVFKHQ�1RWIDOO�LP�3D]LILN�+LOIH�
DQJHIRUGHUW�ZHUGHQ��$P����$SULO�VHW]WH�'DYLG��.)�*:,��DQ�%RUG�GHU�6�9�:LQG�
&KLOG�HLQHQ�1RWUXI�DXI�GHU�)UHTXHQ]��������0+]�DE��GLH�LQQHUKDOE�GHQ�,$58�
5HJLRQHQ���ELV���I�U�1RWIlOOH�JHQXW]W�ZLUG��'HU�5XI�ZXUGH�YRQ�%LOO��
.,�00=��DXV�)ODJOHU�%HDFK�LP�86�%XQGHVVWDDW�)ORULGD�HPSIDQJHQ��(U�]lKOW�]X�
HLQHU�*UXSSH�IUHLZLOOLJHU�)XQNDPDWHXUH��GLH�VLFK�LP�,QWHUNRQWLQHQWDOHQ�
7UDIILF�1HWZRUN��0DULWLPH�0RELOH�6HUYLFH�1HWZRUN�XQG�GHP�3DFLILF�6HDIDUHUV�
1HWZRUN�HQJDJLHUHQ�XQG�GLH�)UHTXHQ]�ELV�]X����6WXQGHQ�WlJOLFK��EHUZDFKHQ��
.�00=�VWHOOWH�GLH�3RVLWLRQ�HWZD������NP�V�GZHVWOLFK�YRQ�6DQ�'LHJR��
.DOLIRUQLHQ��IHVW��.)�*:,�EHULFKWHWH�YRQ�HLQHP�PHGL]LQLVFKHQ�1RWIDOO�HLQHV�
%HVDW]XQJVPLWJOLHGV��20�%LOO�VWHOOWH�HLQH�7HOHIRQYHUELQGXQJ�]XU�
.�VWHQZDFKH�.DOLIRUQLHQ�KHU�XQG�EHULFKWHWH��EHU�GLH�'HWDLOV�GHV�1RWIDOOV��
0LW�GHU�NDOLIRUQLVFKHQ�/XIWJDUGH�NDPHQ�]XQlFKVW�YLHU�)DOOVFKLUPVSULQJHU�
PLW�HLQHP�6FKODXFKERRW�XQG�PHGL]LQLVFKHU�$XVU�VWXQJ�]XU�+LOIH��'DQDFK�
ZXUGH�GDV�&UHZPLWOLHG�]XP�6FKLII�&DS�3DOPHUVWRQ�JHEUDFKW��PLW�
)DKUWULFKWXQJ�6DQ�'LHJR��+XEVFKUDXEHU�EUDFKWHQ�GHQ�3DWLHQWHQ�VFKOLH�OLFK�
LQV�.UDQNHQKDXV�]XU�ZHLWHUHQ�%HKDQGOXQJ��2KQH�GLH�NRRUGLQLHUHQGHQ�
$PDWHXUIXQNNRQWDNWH�KlWWH�NHLQH�VFKQHOOH�5HWWXQJ�VWDWWILQGHQ�N|QQHQ��'DV�
6DWHOOLWHQWHOHIRQ�KDWWH�DP�8QJO�FNVRUW�QLFKW�IXQNWLRQLHUW��
�
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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-DKUHVKDXSWYHUVDPPOXQJ�PLW�:DKOHQ�EHLP�29�0���6�GHUEUDUXS�
�
/LHEH�0LWJOLHGHU��
�
]X�GHU�DQ�)UHLWDJ��GHP������������LQ�6�GHUEUDUXS�VWDWWILQGHQGHQ�
0LWJOLHGHUYHUVDPPOXQJ�PLW�:DKOHQ�ODGH�LFK�KLHUPLW�KHU]OLFK�HLQ��
9HUVDPPOXQJVEHJLQQ�LVW�XP�������8KU�LP�%�UJHUKDXV��LQGHU�.DSSHOQHU�6WUDVVH�
����LQ�6�GHUEUDUXS��
�
hEHU�HLQH�UHJH�%HWHLOLJXQJ�Z�UGHQ�ZLU�XQV�VHKU�IUHXHQ��
�
9\����YRQ�:ROIJDQJ��'/�/$%��299�0���
�
bQGHUXQJHQ�LP�,QWHUQHW�$XIWULWW�GHU�%XQGHVQHW]DJHQWXU�
�
'HU�,QWHUQHWDXIWULWW�GHU�%XQGHVQHW]DJHQWXU�KDW�HLQH�QHXH�3ODWWIRUP��
'LH�6WUXNWXU�XQG�GLH�,QKDOWH�GHU�6HLWHQ�VLQG�LP�:HVHQWOLFKHQ�HUKDOWHQ�
JHEOLHEHQ��$OOHUGLQJV�KDEHQ�VLFK�bQGHUXQJHQ�LQ�GHU�85/�HUJHEHQ��$XV�GLHVHP�
*UXQG�P�VVHQ�)DYRULWHQ��/HVH]HLFKHQ��XQG�/LQNV�QHX�DEJHVSHLFKHUW�ZHUGHQ��
(EHQVR�P�VVHQ�566�)HHGV�QHX�DERQQLHUW�ZHUGHQ��
'LH�,QWHUQHWDGUHVVH�GHU�%XQGHVQHW]DJHQWXU�ODXWHW�XQYHUlQGHUW�
ZZZ�EXQGHVQHW]DJHQWXU�GH��
�
0HOGXQJ�YRQ�'/�;8�
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK�YRP������������
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9RUWUDJ�DP����0DL�LQ�(FNHUQI|UGH�
�
+DOOR�OLHEH�299H��6\V2SV�XQG�LQWHUHVVLHUWH�)XQNIUHXQGH�LQ��6FKOHVZLJ�
+ROVWHLQ��
�
YLHOHQ�LVW�EHUHLWV�GDV�'DWHQ�1HW]ZHUN�I�U�)XQNDPDWHXUH�IXQNEDVLHUHQG�DXI�
7&3�,3��DXFK�NXU]�Ä'LJLWDOHU�%DFNERQH�+DP1HW³��HLQ�%HJULII��VLHKH�DXFK�&4�
'/�+HIW����������
�
1DFKGHP�LFK�PLW�8ZH��''�29��DP������������HLQHQ�,QIRUPDWLRQVDEHQG��
Ä+DPQHW³�DXI�GHP�)HXHUVFKLII�Ä/DHV|�5HQGH³��0����.LHO�2VW��YHUDQVWDOWHW�
KDWWH�XQG�PHKUHUH��'LVWULNWH�ZLH�]�%��1LHGHUVDFKVHQ�XQG�%D\HUQ��VFKRQ�
HUVWH�9HUVXFKH�GXUFKJHI�KUW�KDEHQ��LVW�HV�DQ�GHU�=HLW�LQ�XQVHUHP�'LVWULNW�
HWZDV�I�U�GLH�=XNXQIW�]X�WXQ���
��'LVWULNWH�KDEHQ�VLFK�LQ�'/�EHUHLWV�$GUHVVHQ��EHU�GLH�,3�'/B&RRUGLQDWLRQ�
JHEHQ�ODVVHQ�XQG���'LVWULNWH�VROFKH�UHVHUYLHUW�XP�HLQ�$IX�%UHLWEDQGQHW]�
DXI]XEDXHQ��
�
8ZH�''�29��6\V2S�YRQ�'%�106��KDW�EHUHLWV�9RUSODQXQJHQ�XQG�HUVWH�9HUVXFKH�
LQ�$UEHLW�XQG�YRU�DP����0DL������LQ�(FNHUQI|UGH�HLQ�5HIHUDW�PLW�GHP�7KHPD�
Ä9HUQHW]XQJ�GHU�6WDQGRUWH�GXUFK�+DP1HW³�]X�KDOWHQ�XQG�HLQH�SUDNWLVFKH�
9RUI�KUXQJ�PLW�HLQLJHQ�%HWULHEVDUWHQ�]X�]HLJHQ��
�
(V�ZlUH�VLQQYROO�GDV�P|JOLFKVW�YLHOH�2UWVYHUEDQGYRUVLW]HQGH���DNWLYH�
5HODLV��XQG�'LJL��%HWUHLEHU��6\V2SV��DP�����0DL�DQZHVHQG�VLQG��DXFK�GHU�
DOWHQ��VWLOOJHOHJWHQ�6WDQGRUWH�ZLH�/HFN��+XVXP��%DG�6HJHEHUJ��XVZ����XP�
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�EHU�GLH�P|JOLFKH�(UZHLWHUXQJHQ�RGHU�GDV�$XIOHEHQ�ODVVHQ�GHU�XQEHPDQQWHQ�
6WDWLRQHQ�]X�VSUHFKHQ���
�
(V�LVW�QLFKW�JHQHUHOO�JHSODQW��)UHTXHQ]���%HWULHEVDUWHQlQGHUXQJHQ��GLH�]XU��
1HXDQIHUWLJXQJ�YRQ�6WDQGRUWEHVFKUHLEXQJ�RGHU�/L]HQ]HUQHXHUXQJ�I�KUHQ��]X��
PDFKHQ��(V�VROOWH�YLHOPHKU�GHU�ELVKHULJH�6WDWXV�HUKDOWHQ�EOHLEHQ�XQG�QXU�
HLQH�9HUQHW]XQJ�GHU�5HODLV�HUIROJHQ���
�
+DP1HW�VROO�NHLQ�,QWHUQHWHUVDW]�VHLQ�XQG�ZLUG�VSlWHU�DXFK�NHLQHQ�=XJDQJ�
GRUWKLQ�KDEHQ��+DP1HW�VROO�HLQ�DEJHVFKORVVHQHV��DXI�)XQN�EDVLHUHQGHV�
%UHLWEDQGQHW]ZHUN�]XU�.RPPXQLNDWLRQ��EHU�VFKQHOOH�$IX�5LFKWIXQNVWUHFNHQ�
I�U�MHGHQ�)XQNDPDWHXU�QXW]EDU�VHLQ����
�
)�U�GHQ�)XQNDPDWHXU�VLQG�'LUHNWYHUELQGXQJHQ�PLWWHOV�+)�(LQVWLHJ�
XQWHUHLQDQGHU��3HHU�WR�3HHU��PLW�KDQGHOV�EOLFKHQ�*HUlWHQ�VRZLH�
9HUELQGXQJHQ�]X�6HUYHUQ�I�U�DOOH�%HWULHEVDUWHQ��DXFK�$79��(FKROLQN�XVZ��
P|JOLFK��
�
(V�LVW�DXFK�LP�*HVSUlFK�I�U�GLH�1HW]NQRWHQ�,60�)UHTXHQ]HQ�PLW�VHKU�
JHULQJHQ�6HQGHOHLVWXQJHQ�XQG�GLH�6RODUVWURPYHUVRUJXQJ�]X�QXW]HQ��
,QWHUHVVLHUWH�20V�LQ�JXWHU�WRSRJUDILVFKHU�/DJH�KDEHQ�VLFK�VFKRQ�EHUHLW�
HUNOlUW�VR�HLQHQ�0LQLXPVHW]HU�DQ]XEULQJHQ���
�
,FK�Z�UGH�PLFK�IUHXHQ�ZHQQ�P|JOLFKVW�YLHOH�LQWHUHVVLHUWH�)XQNIUHXQGH�GLHVH�
,QIRUPDWLRQVJHOHJHQKHLW�QXW]HQ�XQG�DXFK�I�U�GLH�JHSODQWH�'LVNXVVLRQVUXQGH�
QDFK�GHP�9RUWUDJ�YRQ�8ZH�LKUH�0HLQXQJ�GD]X�lX�HUQ���
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�
%HJLQQ�GHU�9HUDQVWDOWXQJ�LQ�GHU�6WDGWKDOOH��(FNHUQI|UGH�LVW�GHU����0DL�
�����XP������K�LP�9RUWUDJVUDXP�PLW�SUDNWLVFKHQ�9RUI�KUXQJHQ�YHUVFKLHGHQHU�
%HWULHEVDUWHQ�ZLH�3DNHW�5DGLR��$356��6679��$79��)0��XVZ���
�
$XFK�HLQ�,QIRVWDQG�Ä+DP1HW³�ZLUG�QHEHQ�GHU�Ä$79³�,*$)�LQ�6+�LQ�GHU�+DOOH�
DXIJHEDXW�ZHUGHQ��
(LQ�/LYHVWUHDP�ZLUG�DXFK�ZLHGHU�LP�,QWHUQHW�XQWHU�ZZZ�]DSOLYH�WY�XQWHU�GHP�
6XFKEHJULII�,*$)�]X�VHKHQ�VHLQ��
�
'/�)1�
�
�
�
)XQNDNWLYLWlW�GHV�2UWVYHUEDQGHV�5DW]HEXUJ�(���
�
$P������������ELV�]XP������������ILQGHW�XQVHU�DOOMlKUOLFKHU�6RQGHU'2.�
VWDWW��%HQHQQXQJ�LQ�GLHVHP�-DKU�����6$5���,Q�9HUELQGXQJ�PLW�GHU�'HXWVFKHQ�
*HVHOOVFKDIW�]XU�5HWWXQJ�6FKLIIEU�FKLJHU��'*]56��IXQNHQ�ZLU�YRQ�/DERH�DXV�
YRP�*HOlQGH�GHU�'*]56�QDKH�GHV�6HHQRWNUHX]HUV��%(5/,1���
:LU�IUHXHQ�XQV�DXI�YLHOH�9HUELQGXQJHQ�PLW�GHP�6RQGHU'2.�����6$5���
6HDUFK�DQG�5HVFXH��6$5��]X�GHXWVFK��6XFKHQ�XQG�5HWWHQ��
�
0HOGXQJ�YRQ�')�/(2��
�
�4XHOOH�+DPEXUJ�5XQGVSUXFK�YRP������������
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1RUG�&RQWHVW������
�
+LHUPLW�ODGHQ�GLH�'LVWULNWH�+DPEXUJ��(���0HFNOHQEXUJ�9RUSRPPHUQ��9���
1LHGHUVDFKVHQ��+���1RUGVHH��,��XQG�6FKOHVZLJ�+ROVWHLQ��0��GHV�'HXWVFKHQ�
$PDWHXU�5DGLR�&OXE�H�9���'$5&��]X�LKUHP�����1RUGGHXWVFKHQ�8.:�
$NWLYLWlWVNRQWHVW��1RUG�&RQWHVW��DXI�GHQ�%lQGHUQ�HLQ��
�
'DWXP�XQG�=HLW�� � � 6D���������������������������87&����P�
� � � � � � 6R���������������������������87&�����FP�
(LQVHQGHVFKOXVV�� � � ������������������8KU��'DWXP�GHV�3RVWVWHPSHOV�
�� � � � � � RGHU�(�0DLO�(LQJDQJ��
�
&RQWHVW�0DQDJHU�� '$5&�'LVWULNW�1RUGVHH��,��)XQNEHWULHEVUHIHUDW��
� � � � F�R�1LOV�3UDXVH��0HQNHVWU�����������2VQDEU�FN�(�0DLO���
� � � GO�QG#GDUF�GH��3DFNHW�5DGLR��GO�QG#GE�RVQ��QGV�GHX�HX��
�
:HLWHUH�,QIRUPDWLRQHQ�XQG�'RZQORDGV��KWWS���ZZZ�GO�QG�GH�
�
9\��������HV�DZGK�LP�&RQWHVW���
8GR��'-�)9����1LOV��'2�13��
�
'LH�DXVI�KUOLFKH�0HOGXQJ�PLW�GHQ�$XVVFKUHLEXQJV��XQG�7HLOQDKPHEHGLQJXQJHQ�
NDQQ�XQWHU�ZZZ�GO�QG�GH�RGHU�LP�5XQGVSUXFKDUFKLY�GHV�6+�5XQGVSUXFKV�YRP�
�����������QDFKJHOHVHQ�ZHUGHQ��
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7RXU�GH�$PDWHXUIXQN������
�
$XFK�LQ�GLHVHP�-DKU�JLEW�HV�ZLHGHU�HLQH�7RXU�GH�$PDWHXUIXQN��GLHVPDO�YRP�
�����������ELV�]XP������������XQG�VLH�I�KUW�GXUFK�
XQVHU�6HQGHJHELHW
��
�
1DFKIROJHQG�HLQH�(WDSSHQ�EHUVLFKW��
�
��(WDSSH����NP���+DPEXUJ�+DUEXUJ�%X[WHKXGH��DP�'HLFK�QDFK�6WDGH�
�hEHUQDFKWXQJ��-XJHQGKHUEHUJH��������
���
��(WDSSH�����NP���6WDGH��'URFKWHUVHQ���:LVFKKDIHQ��*O�FNVWDGW���%URNGRUI���
%UXQVE�WWHO�0DUQH��)ULHGULFKVNRRJ���%�VXP��+HLGH��
�hEHUQDFKWXQJ��-XJHQGKHUEHUJH����������
���
��(WDSSH�����NP���+HLGH���:HVVHOEXUHQ���(LGHUVSHUUZHUN��6W��3HWHU�2UGLQJ���
7DWLQJ���:HVWHUKHYHU���1RUGHUKHYHUNRRJ���8HOYHVE�OO���+XVXP��
�hEHUQDFKWXQJ�-XJHQGKHUEHUJH��������
�����
��(WDSSH�����NP���+XVXP���6FKRE�OO���:REEHQE�OO���2FNKROP���'DJHE�OO��
1LHE�OO���/HFN���6WDGXP���6FKDIIOXQG���)OHQVEXUJ��
�hEHUQDFKWXQJ��-XJHQGKHUEHUJH��������
�����
��(WDSSH�����NP���)OHQVEXUJ�*O�FNVEXUJ��6WHLQEHUJNLUFKH�*HOWLQJ�*XQGHOVE\�
.DSSHOQ�6FK|QKDJHQ�'DPS�:DDEV�(FNHUQI|UGH��
�hEHUQDFKWXQJ�-XJHQGKHUEHUJH��������
�����
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��(WDSSH�����NP���(FNHUQI|UGH�6FKZHGHQHFN�6WUDQGH�+ROWHQDX�.QRRS�
.|QLJVI|UGH�%�GHOVGRUI�5HQGVEXUJ��hEHUQDFKWXQJ�"��������
���
��(WDSSH�����NP���5HQGVEXUJ���2OGHQE�WWHO���6FKDIVWHGW���+RFKGRQQ���
%UXQVE�WWHO���%URNGRUI��*O�FNVWDGW��hEHUQDFKWXQJ�-XJHQGKHUEHUJH�����������
�
�
+DOOR�</
V�XQG�20
V��
�
ZLU��GLH�7HLOQHKPHU�GHU�]ZHLWHQ�$XIODJH�GHU�7RXU�GH�$PDWHXUIXQN��Z�UGHQ�
XQV�IUHXHQ��ZHQQ�ZLU�LQ�GLHVHU�=HLW�PLW�(XFK�LQ�.RQWDNW�WUHWHQ�N|QQWHQ��
VHL�HV�SHU�)XQN�RGHU�DXFK�SHUV|QOLFK��
(LQH�9HU|IIHQWOLFKXQJ��EHU�XQVHUH�HUVWH�7RXU�LVW��EULJHQV�LQ�GHU�&4'/�
��������DXI�6HLWH�����]X�ILQGHQ��
�
���5HLQKDUG�'*�)'4��
�
�
�
�
6RQGHUVWDWLRQ�'/��'$5&�XQG�HLQ�'LSORP�
�
�����IHLHUW�GHU�'HXWVFKH�$PDWHXU�5DGLR�&OXE��'$5&��H�9��VHLQ����MlKULJHV�
-XELOlXP��$XI�GHU�YLHUWHQ�.XU]ZHOOHQWDJXQJ�QDFK�(QGH�GHV�=ZHLWHQ�
:HOWNULHJHV�YHUHLQLJWHQ�VLFK�GLH�UHJLRQDOHQ�9HUElQGH�GHU�)XQNDPDWHXUH�LQ�
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:HVWGHXWVFKODQG�DP����6HSWHPEHU������]X�HLQHP�'HXWVFKHQ�$PDWHXU�5DGLR�&OXE�
�'$5&��H�9���GLH�(LQWUDJXQJ�LQV�9HUHLQVUHJLVWHU�HUIROJWH�DP�����-XOL�������
�
8P�DQ�GLH�*U�QGXQJ�YRU����-DKUHQ�LQ�%DG�+RPEXUJ�]X�HULQQHUQ��JLEW�GHU�'$5&�
HLQ�-XELOlXPVGLSORP�KHUDXV�XQG�YHUOHLKW�HV�DOV�$QHUNHQQXQJ�I�U�
QDFKJHZLHVHQH�IXQNVSRUWOLFKH�/HLVWXQJHQ�LP�=HLWUDXP����-DQXDU�ELV�����
'H]HPEHU�������GDV�YRQ�)XQNDPDWHXUHQ�XQG�HQWVSUHFKHQG�6:/V�EHDQWUDJW�
ZHUGHQ�NDQQ��'LH�$XVVFKUHLEXQJVEHGLQJXQJHQ�VLQG�LQ�GHU�&4�'/������VRZLH�
DXI�GHU�:HEVHLWH�ZZZ�GDUF�GH�UHIHUDWH�G[�GLSORPH�GDUF�����QDFK]XOHVHQ��
�
6HLW�GHP����$SULO�PDFKW�GLH�6RQGHUVWDWLRQ�'/��'$5&��6RQGHU�'2.��'$5&����
EXQGHVZHLW�DXI�GDV�-XELOlXP�DXIPHUNVDP��'HQ�)XQNEHWULHE�YRP����ELV�����
$SULO��EHUQHKPHQ�)XQNDPDWHXUH�DXV�GHP�'LVWULNW�.|OQ�$DFKHQ��GLH�
.RRUGLQDWLRQ�KDW�6WHIDQ�6FKDUIHQVWHLQ��'-�.;��LQQH��
�
$P�6DPVWDJ��GHP�����6HSWHPEHU�YHUDQVWDOWHW�GHU�'$5&�HLQHQ�7DJ�GHU�RIIHQHQ�
7�U�LP�$PDWHXUIXQN]HQWUXP�%DXQDWDO��+LHU]X�VLQG�DOOH�0LWJOLHGHU�XQG�
)UHXQGH�GHV�'$5&�H�9��KHU]OLFK�HLQJHODGHQ��'DV�$NWLRQVSURJUDPP�VLHKW�X�D��
YRU��(LQEOLFNH�LQ�GLH�46/�9HUPLWWOXQJ��$PDWHXUIXQNPDUNW�PLW�
+lQGOHUEHWHLOLJXQJ��%DVWHODNWLRQ�I�U�-XJHQGOLFKH��)XQNEHWULHE�DQ�')�$)=�
XQG�HLQH�8.:�462�3DUW\���
�
�
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
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6HQGHKLQZHLV�
�
1'5�)HUQVHKHQ�'LHQVWDJ������$SULO������������8KU�
�
���0LQ���5LVLNR�+DQG\"��'RNXPHQWDWLRQ�
�
+DQG\V��:/$1��%OXHWRRWK��0RELOIXQN��PRELOHV�,QWHUQHW��6HLW�UXQG����-DKUHQ�
JLEW�HV�GLH�PRELOHQ�.RPPXQLNDWLRQVDUWHQ��'DPLW�QLPPW�DXFK�GLH�%HODVWXQJ�
GHU�0HQVFKHQ�GXUFK�KRFKIUHTXHQWH�6WUDKOXQJ�LPPHU�PHKU�]X���
�
'LH�HOHNWURPDJQHWLVFKHQ�6WUDKOHQ�VLQG��EHUDOO��NDXP�HLQ�)OHFNFKHQ�(UGH�LVW�
KHXWH�QRFK�IUHL�YRQ�LKQHQ��0LOOLRQHQ�0HQVFKHQ�LQ�'HXWVFKODQG�I�KOHQ�VLFK�
YRQ�+DQG\VWUDKOHQ�XQG�GHP�VR�JHQDQQWHQ�(OHNWURVPRJ�JHVW|UW��KDEHQ�
6FKODIVW|UXQJHQ��.RQ]HQWUDWLRQVVFKZlFKH�XQG�lKQOLFKHV��6LQG�GLHVH�0HQVFKHQ�
6SLQQHU�RGHU�HUQVW�]X�QHKPHQGH�2SIHU�HLQHU�XQV�DOOH�EHWUHIIHQGHQ�
8PZHOWEHODVWXQJ"����0LQ�JHKW�GLHVHU�)UDJH�QDFK��
�
6HLW�HV�GLH�PRELOH�.RPPXQLNDWLRQ�JLEW��ZHUGHQ�GLH�$XVZLUNXQJHQ�GHU�
6WUDKOXQJ�DXI�GHQ�0HQVFKHQ�XQWHUVXFKW��%LVODQJ�LVW�GDV�(UJHEQLV�GHU�
RIIL]LHOOHQ�:LVVHQVFKDIW�HLQKHOOLJ��+DQG\VWUDKOXQJ�LVW�LP�5DKPHQ�GHU�
*UHQ]ZHUWH�XQVFKlGOLFK��7URW]GHP�JHEHQ�DQQlKHUQG�]HKQ�3UR]HQW�GHU�
'HXWVFKHQ�DQ��HOHNWURVHQVLEHO�]X�VHLQ���
�
�
)�U�YLHOH�VLQG�VLH�6SLQQHU��GLH�GULQJHQG�HLQHQ�3V\FKLDWHU�EUDXFKHQ��DQGHUH�
PDKQHQ�]XU�9RUVLFKW��9LHOOHLFKW�KDEHQ�ZLU�HV�MD�PLW�HLQHU�QHXHQ�
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8PZHOWHUNUDQNXQJ�]X�WXQ��GLH�GLH�:LVVHQVFKDIW�QLFKW�HUNHQQHQ�NDQQ��ZHLO�
LKU�QRFK�GLH�ZLVVHQVFKDIWOLFKHQ�,QVWUXPHQWH�IHKOHQ��6FKOLH�OLFK�KDEH�PDQ�
DQIDQJV�DXFK�5|QWJHQVWUDKOHQ��$VEHVW��&RQWHUJDQ�RGHU�=LJDUHWWHQ�I�U�
XQVFKlGOLFK�JHKDOWHQ��DUJXPHQWLHUHQ�GLH�6NHSWLNHU��-DKUH�VSlWHU�PXVVWH�PDQ�
DEHU�GLH�NDWDVWURSKDOHQ�$XVZLUNXQJHQ�GLHVHU�6WRIIH�DXI�GLH�PHQVFKOLFKH�
*HVXQGKHLW�HLQJHVWHKHQ��
�
���0LQ�IUDJW��ZDV�GHQQ�GUDQ�LVW�DQ�GHU�$QJVW�YRU�(OHNWURVPRJ��YHUVXFKW�]X�
NOlUHQ��RE�HV�VLFK�XP�HLQH�0DVVHQSV\FKRVH�KDQGHOW�RGHU�WDWVlFKOLFK�HLQH�
.UDQNKHLW�LVW��$XWRU�5DOI�+RRJHVWUDDW�EHJLEW�VLFK�DXI�6SXUHQVXFKH�XQG�
UHLVW�YRQ�2EHUDPPHUJDX�ELV�QDFK�6FKZHGHQ��YRQ�%UHPHQ�QDFK�6WUD�EXUJ��(U�
EHJHJQHW�+DQG\JHJQHUQ�XQG�+DQG\IDQV�XQG�LVW�DP�6FKOXVV�VHLQHU�6XFKH�
]XPLQGHVW�HWZDV�YRUVLFKWLJHU�JHZRUGHQ�LP�8PJDQJ�PLW�VHLQHP�+DQG\��
�
+LHU�QRFK�PDO�GHU�6HQGHWHUPLQ���
'LHQVWDJ������$SULO������������ELV�������8KU��936���������5HSRUWDJH���
'RNXPHQWDWLRQ���
�
�'DQNH�I�U�GLH�hEHUPLWWOXQJ�DQ�')�;=�XQG�'/�;%�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$QFKRUDJH�� � ������
+RQROXOX� � � ������
-RKDQQLVEXUJ� � ������
1HXP�QVWHU� � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG� � � ������
+RQROXOX� � � ������
-RKDQQLVEXUJ� � ������
1HXP�QVWHU� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0���
0L������������29�$EHQG�EHL�0���XQG�0���
'R������������29�$EHQG�EHL�0���XQG�0���
)U������������29�$EHQG�EHL�0���XQG�0���
0R������������29�$EHQG�EHL�0���
�
���������������1RUGFRQWHVW�
����������� 'LVWULNWVYHUVDPPOXQJ�'LVWULNW�+DPEXUJ��(��
������������</�7UHIIHQ�'LVWULNW�(�XQG�:HOWDPDWHXUIXQNWDJ�
����������� :ROIVZHOOH�
������������-+9�PLW�:DKOHQ�EHL�0���
����������� 6+�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�(FNHUQI|UGH�
������������1RUGGHXWVFKHV�$79�7UHIIHQ�LQ�*O|Y]LQ�
�
�
$NWXHOOH�&RQWHVWH��

�
����������������+RO\ODQG�&RQWHVW��
����������� (XURSHDQ�6SULQW�&RQWHVW��(6�2SHQ�&KDPSLRQVKLS���

�7$5$�6NLUPLVK�'LJLWDO�3UHIL[�&RQWHVW�
����������������<8�';�&RQWHVW��1RUGFRQWHVW��
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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#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�RGHU�EHL�GHU�JOHLFK�JHQDQQWHQ�
7HOHIRQQXPPHU��GLH�DXFK�I�U�%HVWlWLJXQJHQ�JHVFKDOWHW�LVW��]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�RGHU�ZLH�6:/V�XQG�ÃOLYHVWUHDPHU¶�DXFK�SHU�7HOHIRQ��EHU�
�������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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=XVDPPHQIDVVXQJ�I�U�1DFKIUDJHQ����ELWWH�QLFKW�UHJXOlU�YHUOHVHQ���
�
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