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6+�56B������������ ��6HLWH����������
4XHOORIIHQHU�6SUDFKFRGHF�I�U�GHQ�$PDWHXUIXQN�
��
'HU�DXVWUDOLVFKH�)XQNDPDWHXU�'DYLG�5RZH��9.�'*5��KDW�HLQH�IU�KH����DOSKD�
9HUVLRQ�VHLQHV�TXHOORIIHQHQ��&RGHFV���]XU�GLJLWDOHQ�6SUDFK�EHUWUDJXQJ�I�U�
$PDWHXUIXQNDQZHQGXQJHQ�YRUJHVWHOOW��'LH�EHQ|WLJWH�%DQGEUHLWH�EHWUlJW������
%LW�SUR�6HNXQGH�XQG�HLJQHW�VLFK�GDKHU�I�U�$QZHQGXQJHQ�DXI�.XU]ZHOOH�XQG�
8.:��$OV�&RGHF���HLQHP�.XQVWEHJULII�DXV�GHQ�HQJOLVFKHQ�:|UWHUQ�FRGHU�XQG�
GHFRGHU���EH]HLFKQHW�PDQ�HLQ�9HUIDKUHQ��GDV�'DWHQ�RGHU�6LJQDOH�GLJLWDO�
NRGLHUW�XQG�GHNRGLHUW��&RGHFV�HUP|JOLFKHQ�HLQH�9HUULQJHUXQJ�GHU�I�U�GLH�
hEHUWUDJXQJ�GHV�JHZ�QVFKWHQ�6LJQDOV�QRWZHQGLJHQ�%DQGEUHLWH��0HLVW�ZHUGHQ�
EHLP�&RGLHUYRUJDQJ�GLH�DQDORJHQ�6LJQDOH�QLFKW�YHUOXVWIUHL�GLJLWDOLVLHUW��
VRQGHUQ�HV�ZLUG�HLQH�'\QDPLNUHGXNWLRQ�GHV�DQDORJHQ�6LJQDOV�VRZLH�HLQH�
'DWHQNRPSUHVVLRQ�GHV�GLJLWDOHQ�6LJQDOV�YRUJHQRPPHQ��'LHVH�3DUDPHWHU�I�KUHQ�
MH�QDFK�$XVPD��XQG�9HUIDKUHQ�]X�4XDOLWlWVYHUOXVWHQ�EHL�GHU�5�FNZDQGOXQJ�
GHV�GLJLWDOHQ�'DWHQVWURPV�LQ�DQDORJH�6LJQDOH��9.�'*5�KRIIW��GDVV�VHLQ�
TXHOORIIHQHU�&RGHF��LQ�$PDWHXUIXQNV\VWHPHQ�]XU�GLJLWDOHQ�6SUDFK�EHUWUDJXQJ�
]XP�(LQVDW]�NRPPW���
:HLWHUH�,QIRUPDWLRQHQ�KlOW�HU�DXI�VHLQHU�,QWHUQHWVHLWH�EHUHLW��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������



6+�56B������������ ��6HLWH����������
453�DQ�GHU�6HH�
�
/LHEH�)XQNIUHXQGH��
�
GHU�2UWVYHUEDQG�$KUHQVEXUJ�*UR�KDQVGRUI��(����I�KUW�LQ�GLHVHP�-DKU�ZLHGHU�
VHLQ�WUDGLWLRQHOOHV��QXQPHKU����QRUGGHXWVFKHV�6HOEVWEDX��XQG�';�7UHIIHQ�
�453�DQ�GHU�6HH��GXUFK��:LH�GLH�YHUJDQJHQHQ�-DKUH�DXFK��VWDUWHQ�ZLU�XP�
������8KU�DP�6RQQDEHQG��GHQ�����6HSWHPEHU������PLW�XQVHUHP�
9RUWUDJVSURJUDPP���(LQODVV�DE������K��'HU�9HUDQVWDOWXQJVRUW�LVW�GHU�
:DOGUHLWHUVDDO�LP�5DWKDXV�GHU�*HPHLQGH�*UR�KDQVGRUI��%DUNKROG������
$XFK�GLHVHV�-DKU�KDEHQ�ZLU�ZLHGHU�SULPD�5HIHUHQWHQ�PLW�LQWHUHVVDQWHQ�
9RUWUlJHQ�I�U�(XFK�JHZLQQHQ�N|QQHQ��HV�ORKQW�VLFK�DOVR�EHL�XQV�YRUEHL�]X�
NRPPHQ��0LW�GDEHL�VHLQ�ZHUGHQ�]XP�%HLVSLHO�3HWHU�'/�),�XQG�1LNR�'/�1,.�YRP�
453�6KRS�%HUOLQ��$QG\�'*�;$��+H\H�'-�55�XQG�8GR�'/�+&8��'HU�(LQWULWW�
VHOEVW�LVW�IUHL��XQVHU�)|UGHUYHUHLQ�IUHXW�VLFK�QDW�UOLFK��EHU�(XUH�
6SHQGHQ��:LH�LPPHU�JLEW�HV�.DIIHH�XQG�.XFKHQ��HEHQVR�LVW�I�U�9HUSIOHJXQJ�
YRP�*ULOO�]XP�6HOEVWNRVWHQSUHLV�JHVRUJW��
�
(LQH�EHVRQGHUV�VWUHVVIUHLH�$QUHLVHP|JOLFKNHLW�ELHWHW�GDEHL�GLH�%HQXW]XQJ�
GHU�+DPEXUJHU�8�%DKQ�8��LQ�5LFKWXQJ�*UR�KDQVGRUI���+DOWHVWHOOH�.LHNXW��9RQ�
GRUW�DXV�VLQG�HV�FD�����P�ELV�]XP�9HUDQVWDOWXQJVRUW��(LQH�(LQZHLVXQJ�DXI�
�������0+]�GXUFK�GLH�6RQGHUVWDWLRQ�'$�46�LVW�JHZlKUOHLVWHW��DOOH�DQGHUHQ�
,QIRUPDWLRQHQ��ZLH�]�%��GDV�DNWXHOOH�9RUWUDJVSURJUDPP�XVZ���ILQGHW�,KU�DXI�
XQVHUHU�,QWHUQHWVHLWH�KWWS���ZZZ�(���GH�LQ�GHU�5XEULN��453�DQ�GHU�6HH���
�
:LU�IUHXHQ�XQV�DXI�(XFK��
9\����DXV�GHP�2UWVYHUEDQG�(����/XW]���'/�.8$�
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++�-5�HUKLHOW�*ROGHQH�$QWHQQH�GHU�6WDGW�%DG�%HQWKHLP�
�
'LH�*ROGHQH�$QWHQQH�GHU�6WDGW�%DG�%HQWKHLP�HUKLHOW�LQ�GLHVHP�-DKU�-RDQ�
5REHUW�*DLOODUG��++�-5��I�U�VHLQHQ�(LQVDW]�DOV�ÄYRLFH�RI�+DLWL³��1DFK�GHP�
0LWWH�-DQXDU�HLQ�(UGEHEHQ�JUR�H�7HLOH�VHLQHU�+HLPDW�+DLWL�]HUVW|UWH�XQG�
YLHOH�0HQVFKHQOHEHQ�IRUGHUWH��ZDU�HU�HV��GHU�DOV�(UVWHU�PLW�VHLQHU�
$PDWHXUIXQNVWDWLRQ�GLH�:HOW��EHU�GLH�.DWDVWURSKH�XQWHUULFKWHWH�XQG�+LOIH�
DQIRUGHUWH��8QWHUVW�W]W�ZXUGH�HU�GDEHL�YRQ�]ZHL�86�+DPV��)UHG��:�=8��LQ�
)ORULGD�XQG�5LFN��:$�57.��LQ�1HZ�+DPSVKLUH��PLW�GHQHQ�HU�DXFK�MHW]W�QRFK�
LQ�SHUPDQHQWHP�.RQWDNW�VWHKW��(U�DUEHLWHW�KHXWH��QDFK�GHP�VLFK�GLH�/DJH�
JHEHVVHUW�KDW��PLW�HLQHU�0LVVLRQVVWDWLRQ�]XVDPPHQ��GLH�VLFK�EHVRQGHUV�XP�
GDV�:RKO�GHU�.LQGHU�EHP�KW��'LH�=XVWlQGH�VLQG�LPPHU�QRFK�VHKU�VFKOLPP�LQ�
+DLWL��,Q�VHLQHU�5HGH�EDW�HU��GLH�:HOW�P|JH�LQ�$QEHWUDFKW�DQGHUHU�
.DWDVWURSKHQ�+DLWL�QLFKW�YHUJHVVHQ��'LH�*ROGHQH�$QWHQQH�ZLUG�DQOlVVOLFK�
GHU�'HXWVFK�1LHGHUOlQGLVFKHQ�$PDWHXUIXQNHUWDJH�LQ�%DG�%HQWKHLP�GXUFK�GLH�
6WDGW�YHUJHEHQ��GLH�LQ�GLHVHP�-DKU�YRP�����ELV�����$XJXVW�]XP�����0DO�
VWDWWIDQGHQ��
�
�4XHOOH��:HLEVHLWH�GHV�'$5&�XQWHU�
$NWXHOOHV
�
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:HWWEHZHUEVDQN�QGLJXQJ�]XU���'LVWULNWIXFKVMDJG������
�
9HUDQVWDOWHU���'LVWULNW�6FKOHVZLJ�+ROVWHLQ��
�
'DWXP����������������������
�
=HLW�����������������������8KU��
�
%DQG��������������P���P��
�
7UHIISXQNW��3DUNSODW]�*DVWVWlWWH�:DOGKHLP�LP�:DOGVW�FN�+DDNV��
.RRUGLQDWHQ��������P���V�1�����������P���V�(�
�
��RGHU�PLW���1$9,��%RKPVWHGWIHOG����������������%RKPVWHGW�
�
$QIDKUW��9RQ�+XVXP��8PJHKXQJ�%��XP�+XVXP�KHUXP��GDQQ�$EIDKUW�
���������+RUVWHGW�'UHOVGRUI��5LFKWXQJ�'UHOVGRUI��$KUHQVK|IW��]ZLVFKHQ�
���������$KUHQVK|IW�XQG�%RKPVWHGW�QDFK�GHU�ODQJHQ�.XUYH�UHFKWV�]XP�
���������:DOGKHLP��
�
+LQZHLV��)�U�XQVHUH�)UHXQGH�DXV�2=�VWDUWHQ�ZLU�DE�������8KU�HLQHQ��
������������P�3HLOVHQGHU�
�
9HUDQWZRUWOLFK��$5')��5HIHUHQW�GHV�'LVWULNWHV�0��'LHWHU��')�($'�
�
��1XU�DXI�1DFKIUDJH��7HO�����������������(�0DLO�&DOO�#�'$5&���
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29�(���LQ�GHU�gIIHQWOLFKNHLW�
�
)XQNDPDWHXUH�YRP�29�(���+DPEXUJ�$OVWHUWDO�EHWHLOLJHQ�VLFK�]XP�GULWWHQ�0DO�
DQ�GHU�$XVVWHOOXQJ��%UDPIHOGHU�)HQVWHU��LQ�+DPEXUJ�%UDPIHOG��)DKUHQNURHQ�
��������DXI�GHP�5HLWHUKRI�.UXVH���
'LH�9HUDQVWDOWXQJ�ILQGHW�DP�����6HSWHPEHU������LQ�GHU�=HLW�YRQ�������ELV�
������8KU�VWDWW���
�
hEHU����$XVVWHOOHU�DXV�,QGXVWULH��+DQGZHUN��6FKXOHQ�XQG�9HUHLQHQ�VLQG�PLW�
LKUHQ�6WlQGHQ�YHUWUHWHQ��(���LVW�PLW�HLQHP����TP�JUR�HQ�6WDQG�GDEHL��
)XQNEHWULHE�LQ�36.���DXI�.XU]ZHOOH����EHU�HLQHQ�%HDPHU�DXI�HLQH�/HLQZDQG�
SURML]LHUW���VROO�GDV�,QWHUHVVH�GHU�%HVXFKHU�ZHFNHQ��
$X�HUGHP�LQIRUPLHUHQ�ZLU��EHU�XQVHUH�$XVELOGXQJ�VRZLH�GHQ�$PDWHXUIXQN�
DOOJHPHLQ��8QVHUH�$NWLYLWlW�ZLUG�XQWHUVW�W]W�GXUFK�)LOPH�XQG�%LOGHU�YRQ�
DOWHQ�)XQNVWDWLRQHQ��
�
'LH�%XVOLQLHQ�����+DOWHVWHOOH�+DOGHVGRUIHU�6WUDVVH�1RUG��XQG�����
�+DOWHVWHOOH�)DKUHQNURHQ��EULQJHQ�,QWHUHVVLHUWH�DXFK�DQ�GDV�=LHO���
$OOHUGLQJV�EOHLEHQ�GDQQ�QRFK�HWZD����0LQXWHQ�)X�ZHJ�ELV�]XP�5HLWHUKRI��
(LQ�3.:�3DUNSODW]�LVW�YRUKDQGHQ��
�
,QWHUHVVHQWHQ�VLQG�DQ�XQVHUHP�6WDQG�KHU]OLFK�ZLOONRPPHQ��
�
+RUVW�')�+'�299�
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$PDWHXUIXQNIHUQNXUV�MHW]W�UHLQVFKQXSSHUQ�
�
'DV�7HDP�)81.(1�/(51(1�ELHWHW�HUVWPDOLJ�DQ��GHQ�)HUQNXUV�]XU�.ODVVH�$�
XQYHUELQGOLFK�]X�WHVWHQ��'D]X�LVW�QXU�HLQH�$QPHOGXQJ�DXI�GHU�/HUQSODWWIRUP�
ZZZ�IXQNHQ�OHUQHQ�GH�PRRGOH��Q|WLJ��'RUW�VLQG�GLH�EHLGHQ�HUVWHQ�/HNWLRQHQ�
DE�GHP����������HLQ]XVHKHQ��SDUDOOHO�]XP�UHJXOlUHQ�.ODVVH�$�.XUV��:HU�QDFK�
GHU�]ZHLWHQ�/HNWLRQ�/XVW�KDW��NDQQ�GDQQ�GLH�$QPHOGXQJ�I�U�GHQ�UHJXOlUHQ�
.XUV�DXVI�OOHQ�XQG�EHNRPPW�GLH�/HKUE�FKHU�QDFK�=DKOXQJ�GHU�.RVWHQ�
]XJHVFKLFNW��
:HU�QDFK�GHQ�EHLGHQ�/HNWLRQHQ�QLFKW�PHKU�PLWPDFKHQ�P|FKWH��EUDXFKW�QLFKWV�
]X�XQWHUQHKPHQ��GLH�$QPHOGHGDWHQ�ZHUGHQ�QDFK�(QGH�GHV�6FKQXSSHUNXUVHV�
JHO|VFKW��
'DV�7HDP�)81.(1�/(51(1�IUHXW�VLFK�DXI�YLHOH�7HLOQHKPHU��
�
���GH�6DELQH�''�.6��
�
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$PDWHXUIXQN�/HKUJDQJ�EHL�(���
�
(���VWDUWHW�ZLHGHU�HLQHQ�/HKUJDQJ�]XU�(UODQJXQJ�GHU�$PDWHXUIXQNOL]HQ]�GHU�
.ODVVH�(�XQG�$�PLW�7HFKQLN��%HWULHEVWHFKQLN��*HVHW]HVNXQGH�XQG�
$XVELOGXQJVIXQNEHWULHE�DQ�GHU�&OXEVWDWLRQ��
�
'HU�.XUVXV�EHJLQQW�DP����2NWREHU������XQG�ILQGHW�MHZHLOV�0LWWZRFKV�YRQ�
������ELV�������8KU�LP�*HPHLQGHKDXV�GHU�2VWHUNLUFKH�LQ�+DPEXUJ�%UDPIHOG�
VWDWW��'LH�.RVWHQ�EHWUDJHQ��������(XUR�HLQVFKOLH�OLFK�GHU�.RSLHQ�GHV�
8QWHUULFKWV��%HL�GHU�%HVFKDIIXQJ�GHU�8QWHUULFKWVE�FKHU�LVW�GHU�29�
EHKLOIOLFK��
$X�HUGHP�ELHWHQ�ZLU�HLQHQ�7HOHJUDILHOHKUJDQJ�DQ��'LHVHU�VWDUWHW�DP����
2NWREHU������XP�������LQ�GHU�&OXEVWDWLRQ�DXI�GHP�*HOlQGH�GHU�2VWHUNLUFKH�
XQG�GDXHUW�MHZHLOV���6WXQGHQ��'HU�.RVWHQEHLWUDJ�EHWUlJW�KLHU�������(XUR��
�
%HLGH�.XUVH�VWHOOHQ�ZLU�DXI�GHP�,QIRUPDWLRQVDEHQG�DP�����6HSWHPEHU������XP�
������8KU�LP����6WRFN�GHV�*HPHLQGHKDXVHV�GHU�2VWHUNLUFKH�%UDPIHOG���
%UDPIHOGHU�&KDXVVHH�����LQ�+DPEXUJ�%UDPIHOG�YRU��
�
:HU�YRUKHU�,QIRUPDWLRQHQ�EUDXFKW�EHNRPPW�GLHVH�DXFK�EHL�+RUVW�+XVVIHOGW��
�')�+'��XQWHU�GHU�7HOHIRQQXPPHU�����������������RGHU�SHU�H0DLO�DQ�
')�+'#GDUF�GH���
=XVlW]OLFKH�,QIRUPDWLRQHQ�VLQG�DXFK�LP�,QWHUQHW�XQWHU�ZZZ�GDUF�GH�H���RGHU�
ZZZ�DPDWHXUIXQN�LP�DOVWHUWDO�GH�]X�ILQGHQ��
�
Y\����+RUVW��')�+'��299�(���
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����,17(55$',2�DP��������������,QIR�����
�
����,17(55$',2������DP�����2NWREHU�LQ�GHU�+DOOH����+DQQRYHU��
0HVVHJHOlQGH��
�
=XU�GLHVMlKULJHQ�,17(55$',2�ELHWHW�GDV�7HDP�GHV�$71�$PDWHXUIXQN�7UHIIHQ�
1LHGHUVDFKVHQ�H�9��ZLHGHU�LQWHUHVVDQWH�7KHPHQEHUHLFKH�ZLH�+$01(7��'�6WDU��
GDV�$356�XQG�DNWXHOOH�(QWZLFNOXQJHQ�XP�XQVHU�+REE\��$EJHUXQGHW�ZLUG�GLH�
0HVVH�PLW�GHU�3ODNDWDXVVWHOOXQJ����-DKUH�'$5&�H�9��
�
$QPHOGHSKDVH�I�U�NRPPHU]LHOOH�$XVVWHOOHU���
�
'LH�$QPHOGXQJ�NRPPHU]LHOOHU�$XVVWHOOHU�OlXIW�EHUHLWV��*HUQ�HUI�OOW�GDV�
7HDP�GHU�,17(55$',2�EHVRQGHUH�:�QVFKH�I�U�GLH�6WDQGDQRUGQXQJ��
�
$Q�)ORKPDUNWDQPHOGXQJ�GHQNHQ��
�
$XIJUXQG�GHU�HUIDKUXQJVJHPl��JUR�HQ�1DFKIUDJH�ELWWHQ�ZLU��GLH�5HVHUYLHUXQJ�
UHFKW]HLWLJ�YRU]XQHKPHQ�XQG�QLFKW�HUVW�PLW�$QPHOGHVFKOXVV�DP�������������
5DWVDP�LVW�EHUHLWV�GLH�9RUEHVWHOOXQJ�YRQ�(LQWULWWVNDUWHQ�]XVDPPHQ�PLW�GHU�
7LVFKDQPHOGXQJ��'HU�$XIEDX�DP�)UHLWDJ�YRU�GHU�0HVVH�VLFKHUW�EHL�
IU�K]HLWLJHU�$QUHLVH�HLQH�VWUHVVIUHLH�6WDQGHLQULFKWXQJ�PLW�=XIDKUW�ELV�]XP�
)ORKPDUNWWLVFK���
)ORKPDUNWDQELHWHU�ZHUGHQ�JHEHWHQ�LKUH�$QPHOGXQJ�LP�,QWHUQHW�KHUXQWHU�
]XODGHQ�XQWHU�ZZZ�LQWHUUDGLR�LQIR��
�
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$FKWXQJ�QHXH�.RQWDNWGDWHQ�GHU�,17(55$',2��
�
$71�H�9��
�
6FK�W]HQZHJ���
�
������.DOHIHOG�
�
7HO������������������
�
)D[�������������������
�
(�0DLO��LQIR#LQWHUUDGLR�LQIR�
�
8QG�I�U�XQVHUH�)ORKPDUNWDQPHOGXQJHQ�XQVHUH�+RWOLQH��7HO������������������
�
�
���YRQ�2OLYHU��'+�2+��YRP�,17(55$',2�7($0



6+�56B������������ ��6HLWH�����������
,Q�HLJHQHU�6DFKH��'/��'$5&�
�
'HU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VHQGHW�KHXWH�QLFKW�ZLH��EOLFK�XQWHU�
'/�6+��VRQGHUQ�XQWHU�GHP�6RQGHUUXI]HLFKHQ�'/��'$5&��
$OOH�6WDWLRQHQ��GLH�GHQ�KHXWLJHQ�6+�5XQGVSUXFK�EHVWlWLJHQ��ZHUGHQ�VRZRKO�
I�U�GDV�6RQGHUUXI]HLFKHQ�'/��'$5&�DOV�DXFK�I�U�GHQ�6+�5XQGVSUXFK�
%HVWlWLJXQJVZHWWEHZHUE�JHORJJW��0LWJOLHGHU�YRQ�46/�YHUPLWWHOQGHQ�
$PDWHXUIXQNYHUElQGHQ�ZHUGHQ�]XVlW]OLFK�HLQH�46/�.DUWH�YRQ�'/��'$5&�
HUKDOWHQ��
=XK|UHU��EHU�GHQ�/LYHVWUHDP�VRZLH�6:/¶V��ZHUGHQ�ORJEXFKPl�LJ�DOV�6:/¶V�
JHI�KUW��VRIHUQ�VLH�WHOHIRQLVFK�EHVWlWLJHQ�XQWHU���������������
>7HOHIRQQXPPHU��������������ELWWH�QRFKPDOV�ZLHGHUKROHQ@��
�
$P�NRPPHQGHQ�0RQWDJ�ZLUG�GHU�6+�5XQGVSUXFK�ZLHGHU�XQWHU�'/�6+�JHVHQGHW�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
6DQ�)UDQFLVFR��86$�:HVWN�VWH�� 6RQQHQXQWHUJDQJ� ������
-RKDQQLVEXUJ��6�G�$IULND������ 6RQQHQDXIJDQJ� � ������
+RQROXOX� � � � � � 6RQQHQXQWHUJDQJ� ������
$XFNODQG�1HXVHHODQG�� � � 6RQQHQXQWHUJDQJ� ������
$QFKRUDJH�� � � � � 6RQQHQXQWHUJDQJ� ������
1HXP�QVWHU� � � � � 6RQQHQDXIJDQJ� � ������
�
� �
DEHQGV��
$XFNODQG��1HXVHHODQG� � � 6RQQHQDXIJDQJ� � ������
7RN\R��-DSDQ� � � � � 6RQQHQDXIJDQJ� � ������
0HOERXUQH�� � � � � 6RQQHQDXIJDQJ� � ������
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