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6LOHQW�.H\�
�
$P������������YHUVWDUE�20�+HUPDQQ�+DOVNH��'/�-)��29�0����LP�$OWHU�YRQ����
-DKUHQ��,P�29�3UHHW]��EWH�HU��EHU�PHKUHUH�-DKUH�GLH�)XQNWLRQ�GHV�
1RWIXQNEHDXIWUDJWHQ�XQG�GLH�GHV�5HIHUHQWHQ�I�U�=XNXQIWVWHFKQRORJLH�DXV��
%LV�]X�OHW]W�ZDU�HU�9HUDQWZRUWOLFKHU�I�U�GDV�29�&OXEUXI]HLFKHQ�'.�3&��(U�
VHOEVW�QDKP�QRFK�LQ�GLHVHP�-DKU�DNWLY�DQ�GHQ�:HWWEHZHUEHQ�GHU�
&OXEPHLVWHUVFKDIW��LQVEHVRQGHUH�LQ�GHU�%HWULHEVDUW�&:�WHLO��+HUPDQQ�ZDU�
VHLW������������VRZRKO�6:/�DOV�DXFK�OL]HQ]LHUWHU�)XQNDPDWHXU�XQG�ZXUGH�LP�
-DQXDU������I�U�VHLQH����MlKULJH�0LWJOLHGVFKDIW�LP�'$5&�H�9��PLW�GHU�
(KUHQQDGHO�DXVJH]HLFKQHW��'LH�(KUHQNDFKHO�GHV�'LVWULNWHV�6FKOHVZLJ�
+ROVWHLQ�ZXUGH�LKP�EHUHLWV�ZHLW�YRUKHU�LQ�$QHUNHQQXQJ�VHLQHU�EHVRQGHUHQ�
9HUGLHQVWH�I�U�GHQ�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�YHUOLHKHQ��=DKOUHLFKH�</V�
XQG�20V�QDKPHQ�DP������������LQ�3UHHW]�YRQ�LKP�$EVFKLHG��
�
$P������������YHUVWDUE�20�5HLPHU�3HWHUV��'&�12��DXV�GHP�29�0HOGRUI��0����
LP�$OWHU�YRQ�QXU����-DKUHQ�DQ�GHQ�)ROJHQ�HLQHV�+HU]LQIDUNWHV��5HLPHU�ZDU�
ODQJMlKULJ�GHU�9HUDQWZRUWOLFKH�I�U�GHQ�'LJLSHDWHU�'%�'70��(U�KDW�VLFK�
GXUFK�VHLQHQ�SHUV|QOLFKHQ�(LQVDW]�I�U�GLH�)XQNDPDWHXUH�GHV�'LVWULNWHV�
6FKOHVZLJ�+ROVWHLQ�YHUGLHQW�JHPDFKW��
:LU�ZHUGHQ�EHLGH�)XQNDPDWHXUH�LQ�JXWHU�(ULQQHUXQJ�EHKDOWHQ��=XP�*HGHQNHQ�
GHU�EHLGHQ�20V�ELWWH�LFK�XP�HLQH�NXU]H�*HGHQNSDXVH�DXI�GHQ�5HODLV��
�
���+RUVW��'-�)&�
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+HUEVW�'LVWULNVYHUVDPPOXQJ�
�
$P�6RQQDEHQG��GHP�����2NWREHU������ILQGHW�LQ�������1RUWRUI�GLH�GLVMlKULJH�
+HUEVW�'LVWULNWVYHUVDPPOXQJ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�GHV�'$5&�
VWDWW��7DJXQJVORNDO�LVW�GLH�*DVWVWlWWH�Ä$OWHU�/DQGNUXJ³�LQ�GHU�*UR�HQ�
0�KOHQVWUD�H�LQ�1RUWRUI��%HJLQQ�LVW�������8KU��$E�������8KU�LVW�EHUHLWV�
DOOJHPHLQHU�.O|QVFKQDFN�DQJHVDJW��1HEHQ�GHQ��EOLFKHQ�7DJHVRUGQXQJVSXQNWHQ�
LVW�GLHVPDO�LP�$QVFKOX��DXFK�HLQ�)DFKYRUWUDJ�JHSODQW�PLW�GHP�7KHPD��Ä(LQ�
([SHULPHQWHOOHU�453�7;³�YRQ�XQG�PLW�0DQIUHG�'-�..��'LH�(LQODGXQJ�LVW�DOOHQ�
2UWVYHUElQGHQ�LQ�GHQ�OHW]WHQ�7DJHQ�SHU�%ULHISRVW�]XJHVDQGW�ZRUGHQ��8P�
YROO]lKOLJHV�(UVFKHLQHQ�GHU�299V�E]Z�GHUHQ�6WHOOYHUWUHWHU�RGHU�%HDXIWUDJWH�
ZLUG�JHEHWHQ��*lVWH�VLQG�ZLH�LPPHU�KHU]OLFK�:LOONRPPHQ��
�
�
)ORKPDUNW�LQ�1RUWRUI�
�
$P����2NWREHU�ILQGHW�GHU�����1RUWRUIHU�+HUEVWIORKPDUNW�VWDWW��'HU�
)ORKPDUNW�ZLUG�YRQ�0LWJOLHGHUQ�DXV�GHQ�2UWVYHUElQGHQ�0����0���XQG�0���
RUJDQLVLHUW��
9HUDQVWDOWXQJVRUW�LVW�GDV��+ROVWHLQLVFKH�+DXV��*UR�H�0�KOHQVWUD�H�LQ��������
1RUWRUI��=XU�(LQZHLVXQJ�VWHKW�5ROI��''�/6�DXI���������0+]�]XU�9HUI�JXQJ��
:LU�KRIIHQ�YLHOH�%HVXFKHU�DE������8KU�0(6=�EHJU��HQ�]X�G�UIHQ��
(LQODVV�I�U�$XVVWHOOHU�LVW�DE�������8KU��DOVR�HLQH�6WXQGH�IU�KHU��
�
$XI�:LHGHUVHKHQ�XQG����YRQ�:ROIJDQJ��'/�/(��
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$QUHLVH�0RELO�:HWWEHZHUE�]XP�+HUEWIORKPDUNW�LQ�1RUWRUI��
�
'HU�'LVWULNW�6FKOHVZLJ���+ROVWHLQ�I�KUW�]XP�������+HUEVWIORKPDUN��LQ�
1RUWRUI�HLQHQ�SXQNWH]lKOHQGHQ�$QIDKUWZHWWEHZHUE��I�U�0RELOVWDWLRQHQ�LP���P�
XQG����P�%DQG�GXUFK��0LW�GHU�'XUFKI�KUXQJ�LVW�GHU�2UWVYHUEDQG�1HXP�QVWHU���
0����EHDXIWUDJW���
:HWWEHZHUEVEHJLQQ�XQG�(QGH���
�6RQQWDJ������2NWREHU������YRQ�������ELV�������8KU�87&���������ELV�������
8KU�0(6=�����
=LHORUW���
�+RWHO���+ROVWHLQLVFKHV�+DXV���LP�=HQWUXP�GHU�6WDGW�1RUWRUI��
��9HUDQVWDOWXQJVRUW�GHV�+HUEVWIORKPDUNWHV���
/RJDEJDEH���
�%LV�������8KU�87&���������8KU�0(6=���DQ�GHU�)ORKPDUNWNDVVH���'LH�
7HLOQDKPH�DP�$QIDKUWZHWWEHZHUE�EHUHFKWLJW�JOHLFK]HLWLJ�]XP�NRVWHQORVHQ�
(LQWULWW���
:HWWEHZHUEVNODVVHQ���
�.ODVVH���P�%DQG���%HWULHEVDUW���)0��)UHTXHQ]HQ�������ELV�����0+]�LP�
5DKPHQ�GHV�%DQGSODQHV��
���$XVJHQRPPHQ�VLQG�DOOH�5HODLVNDQlOH���VRZLH�GLH�(LQZHLVXQJVIUHTXHQ]�
��������0+]�����
.ODVVH����P�%DQG���%HWULHEVDUW���66%���)UHTXHQ]HQ�������ELV�����0+]�JHP��
,$58���%DQGSODQ���
/HLWVWDWLRQHQ���
���P���&OXEVWDWLRQ�'/�15�����������0+]���)0������P���&OXEVWDWLRQ�'/�15���
������0+]�������450���66%�
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:HWWEHZHUEVYHUODXI���
�(V�VLQG�)XQNYHUELQGXQJHQ�YRQ�0RELO���]X�0RELO���DOV�DXFK�]X�)HVW���XQG��
3RUWDEHOVWDWLRQHQ�J�OWLJ����
(V�G�UIHQ�SUR�%DQG�QXU���6WDWLRQHQ�DXV�GHP�HLJHQHQ�29�JHDUEHLWHW�ZHUGHQ����
VRIHUQ�GLHVH�QLFKW�DOV�0RELOVWDWLRQHQ�DQ�GHP�:HWWEHZHUE�WHLOQHKPHQ���-HGH��
6WDWLRQ�NDQQ�LQQHUKDOE�LKUHU�:HUWXQJVNODVVH�QXU�HLQPDO�JHDUEHLWHW�ZHUGHQ���
8P�LQ�GLH�:HUWXQJ�]X�JHODQJHQ���P�VVHQ�PLQGHVWHQV���462V�JHI�KUW�ZHUGHQ���
$XI���P�VROOWH�QDFK�MHGHP�462�)UHTXHQ]ZHFKVHO�JHPDFKW�ZHUGHQ���XP�DXFK��
:HWWEHZHUEVDQIlQJHUQ�HLQH�&KDQFH�I�U�HLQH�JU|VVHUH�=DKO�YRQ�
)XQNYHUELQGXQJHQ�]X�HUP|JOLFKHQ���(V�ZLUG�EHVRQGHUV�DQ�GLH�0RELOVWDWLRQHQ��
DSSHOOLHUW���GRFK�ELWWH�ZHQQ�P|JOLFK�DXFK�HLQ�/RJ�DE]XJHEHQ���GDPLW�DOOH��
$NWLYHQ�]XU�:HUWXQJ�I�U�GLH�0RELOPHLVWHUVFKDIW�LKUH�3XQNWH�HUKDOWHQ�
N|QQHQ��
(LQVFKUlQNXQJHQ���
�'LH�(LQZHLVXQJ�]XP�)ORKPDUNW�ZLUG�ZLHGHU�DXI���������0+]�GXUFKJHI�KUW���
'LHVH�)UHTXHQ]�XQG�GLH�5HODLVIUHTXHQ]HQ�G�UIHQ�QLFKW�I�U�GHQ�)XQNEHWULHE�
LP�$QIDKUWZHWWEHZHUE�EHQXW]W�ZHUGHQ���:LUG�KLHU�RGHU��EHU�5HODLV�GRFK�HLQ�
462�DEJHZLFNHOW���VR�LVW�HV�XQJ�OWLJ�XQG�HV�ZHUGHQ����3XQNWH�YRQ�GHU��
*HVDPWZHUWXQJ�DEJH]RJHQ���$XV�JHJHEHQHP�$QODVV�ZLUG�GDUXP�JHEHWHQ���GLH��
6HQGHOHLVWXQJ�LP�1DKIHOG�GHV�=LHORUWHV�]X�YHUULQJHUQ���XP�GLH��
%HWULHEVDEZLFNOXQJ�DQGHUHU�0RELOVWDWLRQHQ�QLFKW�]X�HUVFKZHUHQ���
$QUXI�GHU�7HLOQHKPHU�����&4�0RELOWHVW�1RUWRUI���
5DSSRUWDXVWDXVFK���
�5XI]HLFKHQ���5���6���ODXIHQGH�462���1XPPHU�����DE���������'2.���8KU]HLW�
GHV�HUVWHQ�XQG�GHV�OHW]WHQ�462V�LQ�87&���
:HUWXQJ�I�U�EHLGH�:HWWEHZHUEVNODVVHQ���
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�-HGHV�J�OWLJH�462�YRQ�0RELO��]X�0RELOVWDWLRQ�]lKOW����3XQNWH�
�-HGHV�J�OWLJH�462�YRQ�0RELO��]X�)HVW��RGHU�3RUWDEHOVWDWLRQHQ�]lKOW���
3XQNW�
�-HGHV�J�OWLJH�462�PLW�GHU�/HLWVWDWLRQ�]lKOW�����3XQNWH�
��
:HUWXQJVHUJHEQLV���
�*HPlVV�GHU�:HUWXQJVWDEHOOH�ZLUG�GLH�6XPPH�GHU�3XQNWH�DXV�GHQ�
GXUFKJHI�KUWHQ�462V�PLW�GHU�$Q]DKO�GHU�XQWHUVFKLHGOLFKHQ�'2.V�
PXOWLSOL]LHUW���ZREHL�QXU�GLH�'2.�GHU�0RELOVWDWLRQHQ�DOV�0XOWLSOLNDWRU�
JHZHUWHW�ZHUGHQ����
-HGHU�7HLOQHKPHU�HUUHFKQHW�VHLQ�(UJHEQLV�DXI�GHP�/RJ�XQG�EHVWlWLJW�PLW�
VHLQHU�8QWHUVFKULIW�GLH�(LQKDOWXQJ�GHU�:HWWEHZHUEVEHGLQJXQJHQ���(LQH�
XQOHVHUOLFKH�6FKUHLEZHLVH�JHKW�]X�/DVWHQ�GHV�7HLOQHKPHUV���9RUJHGUXFNWH�
/RJEOlWWHU�VLQG�QLFKW�]ZLQJHQG�YRUJHVFKULHEHQ���(LJHQH�%OlWWHU�P�VVHQ�
MHGRFK�IROJHQGH�$QJDEHQ�HQWKDOWHQ���
1DPH���9RUQDPH���5XI]HLFKHQ���'2.���$QVFKULIW���0RELOPHLVWHU��MD�QHLQ����
:HUWXQJVNODVVH�����P�RGHU����P����.)]���.HQQ]HLFKHQ���8KU]HLW�GHV�HUVWHQ�
XQG�OHW]WHQ�462V���
'LH�7HLOQDKPH�JHVFKLHKW�DXI�HLJHQH�*HIDKU���6FKDGHQHUVDW]DQVSU�FKH�N|QQHQ��
ZHGHU�DQ�GHQ�9HUDQVWDOWHU���QRFK�DQ�GHQ�'$5&�H��9���JHVWHOOW�ZHUGHQ���%HLP��
:HWWEHZHUE�VLQG�GLH�%HVWLPPXQJHQ�GHU�6792�XQG�GHU�679=2�]X�EHDFKWHQ���
*XWH�)DKUW�XQG�YLHO�(UIROJ�EHLP�:HWWEHZHUE�Z�QVFKW�GHU�29�1HXP�QVWHU�0�����
�
'/�/(���:ROIJDQJ�0|OOHU���299�
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,Q�HLJHQHU�6DFKH�
�
'DV�5XQGVSUXFKWHDP�VXFKW�ZHLWHUKLQ�QRFK�9HUVWlUNXQJ��VRZRKO�DOV�6SUHFKHU��
I�U�GLH�5HGDNWLRQ�DOV�DXFK�I�U�GLH�hEHUWUDJXQJ�XQG�GHQ�DQVFKOLH�HQGHQ�
%HVWlWLJXQJVYHUNHKU���
:HOFKH�</�RGHU�ZHOFKHU�20�KlWWH�,QWHUHVVH�GDUDQ�XQV�]X�XQWHUVW�W]HQ"�
0HOGXQJHQ�ZHUGHQ�JHUQH�QDFK�GHP�5XQGVSUXFK�HQWJHJHQJHQRPPHQ�E]Z�N|QQHQ�
GLUHNW�DQ�GHQ�5XQGVSUXFKUHGDNWHXU�JHVFKLFNW�ZHUGHQ��GLH�
.RQWDNWP|JOLFKNHLWHQ�ZHUGHQ�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�JHQDQQW��
�
���LP�1DPHQ�GHV�5XQGVSUXFKWHDPV�
�
'%�/=��+DQV�&KULVWLDQ��
����XQG�
')�/1)�3HWHU��
�
hEHUWUDJXQJ�GHV�+DPEXUJ�5XQGVSUXFKV�HQWIlOOW�DP�����2NWREHU������
�
$XIJUXQG�GHV�)ORKPDUNWHV�LQ�1RUWRUI�DP�NRPPHQGHQ�6RQQWDJ�HQWIlOOW�GLH�
hEHUWUDJXQJ�GHV�+DPEXUJ�5XQGVSUXFKV�DXI�GHU�'LUHNWIUHTXHQ]���������0+]��
,QWHUHVVHQWHQ�ZHUGHQ�GDKHU�JHEHWHQ�DXI�GLH�)UHTXHQ]HQ��������0+]�RGHU�DXI�
��������0+]��MHZHLOV�PLW�HQWVSUHFKHQGHU�$EODJH��]X�K|UHQ�XQG�]X�
EHVWlWLJHQ��$P�IROJHQGHQ�6RQQWDJ�ZLUG�GHU�5XQGVSUXFK�ZLHGHU�ZLH�JHZRKQW�
YRQ�6WDQGRUW�'UDJH�EHL�)ULHGULFKVWDGW��EHUWUDJHQ��
�
���YRQ�+ROJHU�'*�<(;
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�
�
'LH�,78�YHUPHUNW�����-DKUH�,QWHUQDWLRQDOH�5DGLR�5HJXODWLRQV�
�
$XI�GHU�HUVWHQ�LQWHUQDWLRQDOHQ�5DGLRWHOHJUDILH�.RQIHUHQ]�LQ������LQ�%HUOLQ�
NDPHQ����6HHIDKUWVQDWLRQHQ�]XVDPPHQ�XQG�XQWHU]HLFKQHWHQ�GLH�
�,QWHUQDWLRQDOH�5DGLRWHOHJUDILH�.RQYHQWLRQ��XQG�HUVWHOOWHQ�GDPLW�GLH�
*UXQGODJHQ�I�U�HLQHQ�3IOLFKWQDFKULFKWHQYHUNHKU�]ZLVFKHQ�6FKLIIHQ�XQG�GHP�
)HVWODQG��'HU�$QKDQJ�]X�GLHVHU�.RQYHQWLRQ�HQWKLHOW�GLH�HUVWHQ�9RUVFKULIWHQ�
]XU�GUDKWORVHQ�7HOHJUDILH��'LHVH�9RUVFKULIWHQ�ZHOFKH�VHLWGHP�GXUFK�
]DKOUHLFKH�5DGLRNRQIHUHQ]HQ�HUZHLWHUW�XQG�UHYLGLHUW�ZXUGHQ�VLQG�LQ]ZLVFKHQ�
EHNDQQW�DOV�GLH�5DGLR�5HJXODWLRQV�GHU�,QWHUQDWLRQDOHQ�)HUQPHOGH�8QLRQ�
�,78��RGHU�NXU]�DOV�GLH�5DGLR�5HJXODWLRQV��
�
8UVSU�QJOLFK�XPID�WHQ�VLH�QXU����6HLWHQ��,Q]ZLVFKHQ�XPIDVVHQ�VLH�HLQHQ�
)UHTXHQ]EHUHLFK�YRQ���N+]�ELV�����*+]�XQG��EHU������6HLWHQ�YRQ�
,QIRUPDWLRQHQ�LQ�GHQHQ�EHVFKULHEHQ�ZLUG��ZLH�GDV�)UHTXHQ]VSHNWUXP�ZHOWZHLW�
YHUZHQGHW�XQG�JHPHLQVDP�JHQXW]W�ZHUGHQ�NDQQ��'LH�,78�YHUPHUNW��GD���EHU����
YHUVFKLHGHQH�)XQNGLHQVWH�VLFK�XP�)UHTXHQ]]XZHLVXQJHQ�EHP�KHQ��XP�GLH�
QRWZHQGLJH�%DQGEUHLWH�]X�HUKDOWHQ��GLH�VLH�I�U�(UZHLWHUXQJ�LKUHU�'LHQVWH�
RGHU�]XU�9HUVRUJXQJ�YRQ�HLQHU�JU|�HUHQ�=DKO�YRQ�$QZHQGHUQ�EHQ|WLJHQ��
�
,Q�HLQHU�0LWWHLOXQJ�]X�GHQ�)HVWOLFKNHLWHQ�]X�(KUHQ�GHV�����MlKULJHQ�
-XELOlXPV�GHU�5DGLR�5HJXODWLRQV��YHUPHUNWH�GDV�,78�5DGLRFRPPXQLFDWLRQ�
%XUHDX��
�
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,Q������KDEHQ�GLH�0LWJOLHGHU�GHU�,78�HLQHQ�JXWHQ�*UXQG��GLH�����-DKUH�
5DGLR�5HJXODWLRQV�]X�IHLHUQ��'HU�$UEHLWVDEODXI�GHU�
:HOWQDFKULFKWHQNRQIHUHQ]��:5&��ZDU�GDV�:HUN]HXJ�XP�HLQ�]HLWQDKHV�XQG�
HIIHNWLYHV�LQWHUQDWLRQDOHV�5HJHOZHUN�I�U�GLH�IRUWVFKULWWOLFKHQ�QHXHQ�
)XQNGLHQVWH�XQG��DQZHQGXQJHQ�HLQ]XULFKWHQ�EHL�JOHLFK]HLWLJHU�
%HU�FNVLFKWLJXQJ�GHU�5HFKWH�XQG�,QWHUHVVHQ�GHU�EHVWHKHQGHQ�)XQNDQZHQGHU���
����-DKUH�GDQDFK�LQ������VLQG�ZLU�=HXJH�LQQRYDWLYHU�WHFKQLVFKHU�/|VXQJHQ��
GLH�)XQNDXVVHQGXQJHQ�DOV�%DVLV�I�U�HLQH�GUDKWORVH�:HOW�EHQXW]HQ��
�
Y\����GH�3HWHU���'-�/1�
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+HUEVW�</�7UHIIHQ�
�
+DOOR�OLHEH�</V��KLHUPLW�P|FKWH�LFK�(XFK�DQ�XQVHU�+HUEVW�</�7UHIIHQ�DP�
6RQQWDJ�GHQ�����2NWREHU�HULQQHUQ�XQG�(XFK�KHU]OLFK�GD]X�HLQODGHQ��
:LU�WUHIIHQ�XQV�DE����8KU�DQ�%RUG�GHV�0XVHXPVVFKLIIHV�Ä/DHV|�5HQGH³�LP�
+HLNHQGRUIHU�+DIHQ�EHL�.LHO��
%LWWH�ZLHGHU�ZLH�LQ�GHQ�OHW]WHQ�-DKUHQ�HWZDV�I�U�XQVHU�%�IIHW��EHLVWHXHUQ��
6DODWH��.XFKHQ��)ULNDGHOOHQ�XVZ��
,FK�Z�UGH�PLFK�VHKU�IUHXHQ�(XFK�GRUW��ZLHGHU]XVHKHQ��)DPLOLH�XQG�%HVXFKHU�
G�UIHQ�JHUQH�PLWJHEUDFKW�ZHUGHQ���
9LHOOHLFKW�N|QQHQ�ZLU�ZLHGHU�DXI�'HFN�LQ�GHU�6RQQH�VLW]HQ���
(LQH�NXU]H�,QIR�DQ�PLFK�ZHU�NRPPHQ�NDQQ��ZlUH�QHWW��
�
$OV�QlFKVWHV�P|FKWH�LFK�(XFK�QRFK�DQ�GDV�:RFKHQHQGH�GHU�6FKOHVZLJ�
+ROVWHLQ�$NWLYLWlW������HULQQHUQ��'HU�7HUPLQ�LVW�GHU���������1RYHPEHU��
:LU�VLQG�ZLHGHU�EHL�6DELQH��'/�/%6�XQG�3HWHU�')�//�LQ�)HOGH�DP�:HVWHQVHH�
HLQJHODGHQ��XP�YRQ�GRUW�DXV�TUY�]X�VHLQ���
8P�XQWHU�XQVHUHP�</�&OXEUXI]HLFKHQ��Ä'/�</0³��WHLOQHKPHQ�]X�N|QQHQ��
EUDXFKH�LFK�ZLHGHU�HLQ�SDDU�</V��I�U�GHQ�)XQNEHWULHE��0DFKW�HXFK�VFKRQ�
HLQPDO�HLQHQ�9HUPHUN�LQ�(XUHQ�7HUPLQNDOHQGHU��
�
%HL�ZHLWHUHQ�)UDJHQ�ELQ�LFK�XQWHU�7HO��������������RGHU�H�PDLO�
'+�/$=#'$5&�GH�]X�HUUHLFKHQ��
�
9\���������GH�$QJHOLND�±�'+�/$=
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9RUWUDJ��EHU�6RIWZDUH�'HILQHG�5DGLR�DP��������LQ�1RUWRUI�
�
0LW�JUR�HP�,QWHUHVVH�YHUIROJWHQ�UXQG����7HLOQHKPHU�GLH�9RUI�KUXQJ�YRQ�
+DUG��XQG�6RIWZDUH�XQG�GLH�NRPSHWHQWHQ�(UNOlUXQJHQ�GHV�5HIHUHQWHQ�%RGR�
6FKRO]��'-�&6���
$XI�DNWXHOOH�(QWZLFNOXQJHQ�XQG�]XN�QIWLJH�7UHQGV�LQ�GLHVHP�.RQ]HSW�]XU��
5HDOLVLHUXQJ�OHLVWXQJVIlKLJVWHU�7UDQVFHLYHU�JLQJ�20�%RGR�HEHQVR�HLQ�ZLH�
DXI�GLH�]DKOUHLFKHQ�)UDJHQ�GHU�=XK|UHU���
'D�MHGRFK�DXFK�GLH�EHVWH�6RIWZDUH�QLFKW�UHJLVWULHUW��RE�HLQ�6WHFNHU�
ULFKWLJ�ÄVLW]W³��JHODQJ�GLH�SUDNWLVFKH�9RUI�KUXQJ�DP�/LIH�6LJQDO�OHLGHU�
QLFKW�VR�JXW���
8QWHU�1XW]XQJ�YRUKHU�DXIJH]HLFKQHWHU�=)�6LJQDOH�]HLJWH�VLFK�GHQQRFK��
ZHOFKH�/HLVWXQJVIlKLJNHLW�GLH�6'5�7HFKQRORJLH�DXIZHLVW���
+RIIHQWOLFK�ODVVHQ�VLFK�YLHOH�)XQNDPDWHXUH�YRP�:RUW�Ä6RIWZDUH³�HKHU�
PRWLYLHUHQ�DOV�DEVFKUHFNHQ�XQG�WUDJHQ�VR�ZLH�%RGR�GXUFK�HLJHQH�$QUHJXQJHQ�
XQG�(QJDJHPHQW�GD]X�EHL��GDVV�GHU�6WHLQ�DXFK�LQ�'/�LQV�5ROOHQ�NRPPW��
hEULJHQV��'HU�$XIEDX�HLQHV���P�6RIWURFN�(PSIlQJHUV�GDXHUW�QXU�HWZD�YLHU��
6WXQGHQ��
�
'DV�7HDP�YRQ�0���GDQNW�DOOHQ�%HWHLOLJWHQ��
���YRQ�1LFN��'&�9$�
�
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=XVWlQGLJNHLW�I�U�%(0)�KDW�VLFK�JHlQGHUW�
�
=XU�$EJDEH�GHU�$Q]HLJH�QDFK�%(0)9�LVW�I�U�GLH�$X�HQVWHOOHQ�+DPEXUJ�XQG�
.LHO�QXQ�DXVVFKOLH�OLFK�GLH�%XQGHVQHW]DJHQWXU�$X�HQVWHOOH�LQ�6FKZHULQ�
]XVWlQGLJ���
�
:HU�VHLQH�$Q]HLJH�YRU�NXU]HU�=HLW�DQ�GLH�$X�HQVWHOOHQ�+DPEXUJ�RGHU�.LHO�
JHVDQGW�KDW��EUDXFKW�VLFK�NHLQH�6RUJHQ�PDFKHQ��GD�VLH�QDFK�6FKZHULQ�
ZHLWHUJHOHLWHW�ZXUGHQ���
�
)�U�GLH�$X�HQVWHOOH�%UHPHQ�KDW�VLFK�QLFKWV�JHlQGHUW���
�
+LHU�GLH�$QVFKULIW����
%QHW]$�$X�HQVWHOOH�6FKZHULQ��
3DSSHOJUXQG�����
������6FKZHULQ��
�
)RQ���������������
H�PDLO��VZUQ���SRVWIDFK#EQHW]D�GH�
�
�
Y\����GH�3HWHU�
�
3HWHU�:ROII���'-�/1�
9RUVWDQGVPLWJOLHG�GHV�'$5&�H�9��
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����,17(55$',2������LQ�+DQQRYHU�DP�������������
9RUWUlJH�XQG�7UHIIHQ�
�
$XI�GHU�,17(55$',2�HUZDUWHW�GHQ�%HVXFKHU�HLQ�LQWHUHVVDQWHV�5DKPHQSURJUDPP��
,Q�GHQ�9RUWUDJVUlXPHQ�ZHUGHQ�LQ�GLHVHP�-DKU�IROJHQGH�%HLWUlJH�DQJHERWHQ����
�

�� $PDWHXUIXQN�DXI�GHU�5DXPVWDWLRQ�,66�PLW�2OLYHU�$PHQG�'*�%&(��
�
�� .DWDVWURSKHQVFKXW]�1RWIXQN�LP�$PDWHXUIXQN�5�GLJHU�6WLQJHO�'2�)0'��
�
�� '�$79��GLJLWDOHV�$PDWHXUIXQNIHUQVHKHQ�YRQ�%M|UQ�,ZR�6FKXO]�'*�&%3�XQG�

'%�+(;��
�

�� )XQNDPDWHXUH�IUDJHQ�GDV�986�5HIHUDW�±�+HOPXW�)LVFKHU�')�9;��
�

�� 'HU�'$5&�,QWHUQHW�6HUYLFH�PLW�*HRUJ�.HOOHU�'/�<'(��
�

�� %(0)9�$Q]HLJH�I�U�GLH�.ODVVH�(�VFKQHOO�XQG�HLQIDFK�±�7KLOR�.RRW]��
'/�.&(��

�
�
=DKOUHLFKH�$NWLYLWlWHQ�VLQG��EHU�GHQ�7DJ�YHUWHLOW�EHUHLWV�IHVW�LP�
3URJUDPP��
�

�� (U|IIQXQJ�GHU�����,17(55$',2�������LQ�HLQHU�-XELOlXPVUXQGH�PLW�*lVWHQ�
XQG�9HUWUHWHUQ�GHU�)DFKDXVVWHOOXQJHQ�+HFNPDQQ�*PE+��
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�
�� 5XQGJDQJ�PLW�GHQ�'$5&�9RUVWDQG��XQG�9HUWUHWHUQ�GHV�9)'%�GXUFK�GLH�

0HVVHKDOOH��XQWHU�GHU�/HLWXQJ�YRQ�7KRPDV�YRQ�*URWH�'%�2(��
�
�� '2.�%|UVH�LP���P������FP��XQG����FP�%DQG�PLW�$QQL�.HPSHU�'/�'%<��

�
�� </�7UHIIHQ�PLW�</�*UXSSH�XP�7KHD�6FKLQNHO�'+�76��

�
�� 0RELOZHWWEHZHUE���0RELOSHLOHQ��7HFKQLN�XQG�6SD���7HFKQLVFKH�1HXHUXQJHQ�

YRQ�$OIUHG�'+�$)�XQG�+DQV�:LOKHOP�')�$/��
�

�� /|WVWDQG���$XVELOGXQJVPLWWHO���+LOIHQ�I�U�3URMHNWZRFKHQ�PLW�GHQ�29�+���
'-�<-���'*�$<��

�
�� '�$79��PHKU�DOV�QXU�GLJLWDOHV�$PDWHXUIXQNIHUQVHKHQ�PLW�GHU�+DPEXUJHU�

*UXSSH�'%�'79�XQWHU�GHU�/HLWXQJ�YRQ�7RUVWHQ�6FKXO]H�'*�+7��
�
=XP�-XELOlXP�GHU�,17(55$',2�P|FKWHQ�ZLU�DQ�GLHVHU�6WHOOH�DXI�GLH�QlFKVWH�
$XVJDEH�GHU�&4�'/�YHUZLHVHQ��'LH�5HGDNWLRQ�GHV�)DFKPDJD]LQV�KDW�I�U�GLHVHQ�
$QODVV�DXI�PHKUHUHQ�6HLWHQ�YHUVFKLHGHQH�%HLWUlJH�GDI�U�]XVDPPHQJHVWHOOW��
.RPPHU]LHOOH�$XVVWHOOHU�
:LH�LP�9RUMDKU�KDEHQ�VLFK�EHUHLWV�MHW]W�YLHOH�QDPKDIWH�NRPPHU]LHOOH�
$XVVWHOOHU�DQJHPHOGHW��:HLWHUH�,QWHUHVVHQWHQ�]XU�7HLOQDKPH�DQ�GHU�����
,17(55$',2������VROOWHQ�LQ�.�U]H�,KUH�$QPHOGXQJ�DEJHEHQ��)U�K]HLWLJH�
3ODW]EXFKXQJHQ�VLFKHUQ�GLH�EHVWHQ�9HUNDXIVSOlW]H��)�U�LQGLYLGXHOOH�:�QVFKH�
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XQG�9RUVWHOOXQJHQ�GHU�$XVVWHOOHU�VWHKW�ZLH�JHZRKQW�XQVHU�7HDP�MHGHP�
(LQ]HOQHQ�]XU�9HUI�JXQJ��,Q�GLHVHP�-DKU�HUZDUWHQ�GLH�WHLOQHKPHQGHQ�)LUPHQ��
6RQGHUHIIHNWH�DXV�YRU]HLWLJHQ�$QVFKDIIXQJHQ�ZHJHQ�GHU�JHSODQWHQ�
0HKUZHUWVWHXHU��GHU�gIIQXQJ�GHU�.ODVVH�(�I�U�GLH�.XU]ZHOOH�XQG�DXIJUXQG�
GHV�-XELOlXPV�GHU�����,17(55$',2��
�
�
�
$Q�)ORKPDUNWDQPHOGXQJ�GHQNHQ�
�
'DV�7HDP�GHU�,17(55$',2�HULQQHUW�DOOH�,QWHUHVVHQWHQ�GHV�)ORKPDUNWHV��GLH�
HLQHQ�3ODW]�]XU�$XVVWHOOXQJ�LKUHU�:DUH�EHQ|WLJHQ��IU�K]HLWLJ�DQ�HLQH�
$QPHOGXQJ�]X�GHQNHQ���
$XIJUXQG�GHU�JUR�HQ�1DFKIUDJH�ELWWHQ�ZLU�GLH�5HVHUYLHUXQJ�QLFKW�HUVW�PLW�
GHP�$QPHOGHVFKOXVV�GHQ������������YRU]XQHKPHQ��(PSIHKOHQVZHUW�LVW�GHU�
$XIEDX�EHUHLWV�DP�9RUWDJ�GHU�0HVVH�LQ�GHU�=HLW�YRQ�������±�������8KU��$Q�
GLHVHP�7DJH�N|QQHQ�GLH�)ORKPDUNWDQELHWHU�GLH�]XJHWHLOWHQ�0HVVHWLVFKH�
GLUHNW�LQ�GHU�+DOOH�DQIDKUHQ��$P�6DPVWDJ�LVW�HV�QDFK�YRUKHULJHU�$EVSUDFKH�
PLW�GHP�9HUDQVWDOWHU�QXU�QRFK�P|JOLFK�+lQJHU�LQ�GLH�+DOOH�]X�VFKLHEHQ�XQG�
GLHVH�LQ�GHU�=HLW�YRQ������ELV������8KU�]X�HQWODGHQ��,QWHUHVVHQWHQ�I�U�GHQ�
)ORKPDUNW�ZHUGHQ�JHEHWHQ�,KUH�$QPHOGXQJ�DQ�GHQ�9HUDQVWDOWHU�]X�ULFKWHQ�
VFKULIWOLFK�XQWHU��$71�H�9���.DSHOOHQEHUJ�����������.DWOHQEXUJ��SHU�)D[��
������������RGHU�0DLO��LQIR#LQWHUUDGLR�LQIR���
�
�
$QUHLVH�PLW�:RKQPRELO�RGHU�:RKQZDJHQ�
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�
$XI�YLHOIDFKHQ�:XQVFK�XQG�GHU�LPPHU�JU|�HU�ZHUGHQGHQ�*HPHLQVFKDIW�GHU�
&DPSHU�XQWHU�GHQ�0HVVHEHVXFKHUQ�5HFKQXQJ�]X�WUDJHQ��ELHWHW�GLHVHV�-DKU�GLH�
,17(55$',2�HLQH�EHJUHQ]WH�$Q]DKO�YRQ�hEHUQDFKWXQJVP|JOLFKNHLW�YRQ�)UHLWDJ�
DXI�6DPVWDJ��RKQH�HLQH�*DUDQWLH�I�U�6WURP�XQG�6DQLWlU��$OOH�
&DPSLQJIUHXQGH��GLH�HV�QLFKW�VFKHXHQ�DXFK�]X�HYHQWXHOO�VSlWKHUEVWOLFKHQ�
%HGLQJXQJHQ�DQ]XUHLVHQ�XQG�]X��EHUQDFKWHQ��ELWWHQ�ZLU�VLFK�UHFKW]HLWLJ�
YRUKHU�EHL�GHU�,17(55$',2�/HLWXQJ�DQ]XPHOGHQ��
�
$NWXHOOH�,QIRUPDWLRQHQ�]X�GHQ�9RUWUDJV��XQG�7UHII]HLWHQ�ILQGHQ�6LH�DXI�GHU��
:HEVHLWH��ZZZ�LQWHUUDGLR�LQIR��
�
2OLYHU�'+�2+�,17(55$',2�7HDP�
�
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�
'2.�0���QXU�QRFK�I�U�NXU]H�=HLW�]X�DUEHLWHQ�
�
$XIJUXQG�GHU�EHYRUVWHKHQGHQ�$XIO|VXQJ�GHV�2UWYHUEDQGHV�0���LQ�GHU�]ZHLWHQ�
-DKUHVKlOIWH������EHVWHKW�QXU�QRFK�JDQ]�NXU]H�=HLW�GLH�0|JOLFKNHLW�GHQ�
2UWVYHUEDQG�0���]X�DUEHLWHQ��'LHV�LVW�EHVRQGHUV�ZLFKWLJ�I�U�'LSORPVDPPOHU�
XQG�DOOH�)XQNDPDWHXUH��GLH�GLHVHQ�'2.�QRFK�QLFKW�JHDUEHLWHW�KDEHQ��
�
*HE�KUHQSIOLFKW�I�U�,QWHUQHW�3&V�NDQQ�9HUHLQH�EHODVWHQ�
'LH�5XQGIXQNJHE�KUHQSIOLFKW�I�U�LQWHUQHWIlKLJH�&RPSXWHU��GLH�DE����-DQXDU�
�����LQ�.UDIW�WULWW��NDQQ�]X�ILQDQ]LHOOHQ�0HKUEHODVWXQJHQ�I�U�9HUHLQH�
I�KUHQ��'DUDXI�PDFKW�GLH�$NWLRQ��9HUHLQH�LQ�1RW��DXIPHUNVDP��
'LH�PHLVWHQ�3ULYDWKDXVKDOWH�P�VVHQ�I�U�VROFKH�&RPSXWHU�N�QIWLJ�NHLQH�
]XVlW]OLFKHQ�*HE�KUHQ�]DKOHQ��ZHLO�GLH�5HFKQHU�PHLVW�DOV�JHE�KUHQIUHLH�
�=ZHLWJHUlWH��EHKDQGHOW�ZHUGHQ���9RUDXVVHW]XQJ�LVW��GDVV�LP�+DXVKDOW�
EHUHLWV�HLQ�JHE�KUHQSIOLFKWLJHV��(UVWJHUlW����PHLVWHQV�GDV�)HUQVHKJHUlW���
DQJHPHOGHW�LVW���
$QGHUV�VLHKW�HV�DXV��ZHQQ�HLQ�LQWHUQHWIlKLJHU�&RPSXWHU�QLFKW�DXVFKOLH�OLFK�
SULYDW�JHQXW]W�ZLUG�XQG�DXI�HLQHP�*UXQGVW�FN�DXIJHVWHOOW�LVW��DXI�GHP�
ELVKHU�NHLQ�5DGLRJHUlW�DQJHPHOGHW�ZDU��6ROFKH�*HUlWH�VLQG�DE����-DQXDU�
�����JUXQGVlW]OLFK�JHE�KUHQSIOLFKWLJ��'LHV�NDQQ�]XP�%HLVSLHO�GHU�)DOO�
VHLQ��ZHQQ�HLQ�LQWHUQHWIlKLJHU�&RPSXWHU�LQ�HLQHU�VHSDUDW�JHOHJHQHQ�
9HUHLQVJHVFKlIWVVWHOOH�EHWULHEHQ�ZLUG��*OHLFKHV�JLOW�DXFK�I�U�79�WDXJOLFKH�
+DQG\V��
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$XFK�%HWUHLEHU�YRQ�DXWRPDWLVFKHQ�)XQNVWHOOHQ��]�%��6SUDFK��XQG�'DWHQIXQN�
,QWHUQHWJDWHZD\V��N|QQHQ�YRQ�GHU�5HJHOXQJ�EHWURIIHQ�VHLQ��ZHQQ�GLH�
)XQNVWHOOH��E]Z��GHU�GDPLW�YHUEXQGHQH�&RPSXWHU��DQ�HLQHP�H[WHUQHQ�6WDQGRUW�
EHWULHEHQ�ZLUG��
1DFK�3UHVVHDQJDEHQ�N|QQHQ�P|JOLFKHUZHLVH�DXFK�SULYDWH�&RPSXWHU�YRQ�
9HUHLQVPLWJOLHGHUQ�XQWHU�GLH�*HE�KUHQSIOLFKW�IDOOHQ��ZHQQ�GDPLW�
9HUHLQVDXIJDEHQ�HUOHGLJW�ZHUGHQ��'LHVH�$XVOHJXQJ�LVW�MHGRFK�XPVWULWWHQ�XQG�
EHGDUI�HLQHU�UHFKWOLFKHQ�.OlUXQJ��
'LH�PRQDWOLFKH�*HE�KU�I�U�LQWHUQHWIlKLJH�3&V�VROOWH�XUVSU�QJOLFK�������
(XUR�EHWUDJHQ��1DFK�3URWHVWHQ�DXV�GHU�%HY|ONHUXQJ�KDEHQ�VLFK�GLH�
0LQLVWHUSUlVLGHQWHQ�GHU�/lQGHU�HQWVFKORVVHQ��QXU�QRFK�GLH�VRJHQDQQWH�
*UXQGJHE�KU�YRQ�PRQDWOLFK������(XUR�]X�HUKHEHQ��5HFKWVJUXQGODJH�I�U�GLH�
*HE�KUHQHUKHEXQJ�LVW�GHU�VRJHQDQQWH�5XQGIXQNJHE�KUHQVWDDWVYHUWUDJ��
'LH�5HFKWPl�LJNHLW�GHU�5XQGIXQNJHE�KU�I�U�LQWHUQHWIlKLJH�&RPSXWHU�LVW�
]ZHLIHOKDIW��'LH��9HUHLQLJXQJ�GHU�5XQGIXQNJHE�KUHQ]DKOHU���95*=��KDW�JHJHQ�
GLH�5HJHOXQJ�9HUIDVVXQJVEHVFKZHUGH�HUKREHQ��
:HLWHUH�,QIRUPDWLRQHQ�]X�GLHVHP�3UREOHPNUHLV�JLEW�HV�LP�,QWHUQHW�XQWHU�
ZZZ�YHUHLQH�LQ�QRW�GH�YX�VRZLH�XQWHU�KWWS���KHUZLJ�VKDPURFN�GH�JH]�KWP���
'LH�+RPHSDJH�GHU�95*=�LVW�XQWHU�ZZZ�YUJ]�RUJ�]X�HUUHLFKHQ��

�4XHOOH��)XQNPDJD]LQ�GH��
�
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(LQJHVFKUlQNWH�9HUI�JEDUNHLW�GHU�'$5&�:HEVHUYHU�
,Q�GHU�=HLW�YRQ�'RQQHUVWDJ�����6HSWHPEHU�ELV�6RQQWDJ����2NWREHU�NDQQ�HV�
ZHJHQ�HLQHU�+DUGZDUHXPVWHOOXQJ�LPPHU�ZLHGHU�]X�NXU]HQ�'RZQ]HLWHQ�GHU�'$5&�
:HEVHUYHU�NRPPHQ��(V�ZLUG�YHUVXFKW�GLHVH�=HLWHQ�VR�NXU]�ZLH�P|JOLFK�]X�
KDOWHQ��:LU�ELWWHQ�XP�,KU�9HUVWlQGQLV��$NWXHOOH�,QIRUPDWLRQHQ�ILQGHQ�6LH�
XQWHU�ZZZ�GDUF�GH�UHIHUDWH�,7����
�
�

:HLWHUH�98���/DFFDGLYHQ��$NWLYLWlW�JHQHKPLJW�
1HEHQ�GHU�*HQHKPLJXQJ�I�U�GLH�$NWLYLWlWHQ�GHU�1,$5��1DWLRQDO�,QVWLWXW�
RI�$PDWHXU�5DGLR���GLH�YRP�����ELV�����-DQXDU������XQWHU�GHP�5XI]HLFKHQ�

98�5*�VWDWWILQGHQ�VROOHQ��ZXUGH�QXQ�DXFK�GHU�$56,��$PDWHXU�5DGLR�6RFLHW\�
RI�,QGLD��HLQH�*HQHKPLJXQJ�I�U�$PDWHXUIXQNDNWLYLWlWHQ�YRQ�GHQ�/DFFDGLYHQ�
HUWHLOW��0DQ�P|FKWH�XQWHU�GHP�5XI]HLFKHQ�98�/'�459�ZHUGHQ��'LHVH�
*HQHKPLJXQJ�JLOW�YRP����ELV�����'H]HPEHU�������'XUFK�EHLGHQ�$NWLYLHUXQJHQ�
VROOWH�HV�P|JOLFK�VHLQ�98��DXI�DOOHQ�%lQGHUQ�]X�DUEHLWHQ��'LH�ELVKHU�
OHW]WH�$NWLYLWlW�YRQ�98��IDQG�YRU����-DKUHQ�VWDWW���
�
�
�4XHOOHQ��'DUF�6HUYHU��VRZHLW�HU�HUUHLFKEDU�ZDU��
�
'LH�'$5&�6HUYHU�VLQG�DXFK�KHXWH�DP����2NWREHU������HQWJHJHQ�GHQ�
$QN�QGLJXQJHQ�QLFKW�RGHU�QXU�WHLOZHLVH�XQG�NXU]IULVWLJ�HUUHLFKEDU��$XFK�
ZXUGH�GHU�DNWXHOOH�5XQGVSUXFK�QLFKW�RGHU�QXU�WHLOZHLVH�SHU�(PDLO�
]XJHVWHOOW��0|JH�HV�GHQ�9HUDQWZRUWOLFKHQ�JHOLQJHQ��GHQ�1RUPDO]XVWDQG�
P|JOLFKVW�NXU]IULVWLJ�ZLHGHU�KHU]XVWHOOHQ�
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�
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
�
�
�
�
�
.RPPHQ�ZLU�QXQ�]XP�'/�5XQGVSUXFK� 
 



� ��

'HU�'/�5XQGVSUXFK�LVW�QDFK]XOHVHQ�XQWHU�
KWWS���ZZZ�GDUF�GH�UXQGVSUXFK������GOUV�������KWPO�
�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�VRZLH�HLQHQ�UXKLJHQ�7DJ�GHU�GHXWVFKHQ�
(LQKHLW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������
8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�RGHU�
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