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$P����-XOL������YHUVWDUE�XQVHUHU�)XQNIUHXQG�XQG�ODQJMlKULJHU�299�:HUQHU��
,VHUORWK��'/�06��LP�$OWHU�YRQ����-DKUHQ���
�
%HUHLWV�LP�-DKUH������KDWWH�:HUQHU�VHLQH�HUVWH�)XQNEHU�KUXQJ�DOV��
%RUGIXQNHU�XQG�%HREDFKWHU�EHL�GHQ�0DULQHIOLHJHUQ�GHU�5HLFKVPDULQH�XQG��
VSlWHU�EHL�GHU�.�VWHQIXQNVWHOOH�:DUQHP�QGH�5DGLR���
,P�-DKUH������ZXUGH�HU�0LWJOLHG�EHLP�GDPDOLJHQ�:�UWWHPEHUJLVFK�%DGLVFKHQ��
5DGLRFOXE�LQ�GHU�IUDQ]|VLVFKHQ�=RQH��$XV�GLHVHP�=RQHQFOXE�HQWVWDQG�X�D���
VSlWHU�GHU�'$5&��GHU�LKP�]X�VHLQHP�OHW]WHQ�*HEXUWVWDJ�GLH�JROGHQH��
(KUHQQDGHO�I�U����MlKULJH�0LWJOLHGVFKDIW�YHUOLHK���
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'/�06�ZDU�*U�QGXQJVPLWJOLHG�XQG�ELV�LQV�KRKH�$OWHU�]XJOHLFK�299�GHV��
2UWVYHUEDQGHV�0����1RUGHUVFKOHL�LQ�.DSSHOQ���
'XUFK�VHLQH�.XU]ZHOOHQDNWLYLWlW�LQ�&:�XQG�66%�KDW�HU��EHU�YLHOH�
-DKU]HKQWH��KLQDXV�)XQNIUHXQGH�DXI�DOOHQ�.RQWLQHQWHQ�JHZLQQHQ�N|QQHQ���
0DQFKHP�YRQ�XQV�LP�29�KDW�HU�GXUFK�VHLQ�JUR�HV�(QJDJHPHQW�XQG�VHLQH�/LHEH��
]XP�+REE\�HUIROJUHLFK�GHQ�:HJ�]XU�HLJHQHQ�/L]HQ]�DXIJH]HLJW����
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0LW�20�:HUQHU�,VHUORWK��KDEHQ�ZLU�HLQHQ�JUR�DUWLJHQ�0HQVFKHQ�XQG�OLHEHQ��
)XQNIUHXQG�YHUORUHQ��:LU�ZHUGHQ�VHLQ�$QGHQNHQ�VWHWV�LQ�(KUHQ�KDOWHQ���
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*�QWKHU�'/�6.���VWHOOY��299�0���XQG�6FKZLHJHUVRKQ�
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]X�DUEHLWHQGH�6WDWLRQHQ��$OOH��MHGH�6WDWLRQ�QXU�HLQPDO��NHLQ�5HODLV��RGHU�
6DWHOOLWHQEHWULHE�
�
DXVJHWDXVFKW�ZHUGHQ��56�7���OIG�1U��DE������/RFDWRU�
�
462�3XQNWH��SUR�DQJHIDQJHQHQ�.LORPHWHU�XHEHUEUXHFNWHU�(QWIHUQXQJ�EHL�HLQHU�
9HUELQGXQJ�PLW�
3RUWDEHO��RGHU�0RELOVWDWLRQ���3XQNWH��PLW�)HVWVWDWLRQ���3XQNW�
�
0XOWLSOLNDWRU��$Q]DKO�GHU�JHDUEHLWHWHQ�YHUVFKLHGHQHQ�*URVVIHOGHU�
�%HLVSLHO��-2����-2����-2��������
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(QGSXQNW]DKO��6XPPH�GHU�462�3XQNWH�PDO�0XOWLSOLNDWRU�
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/RJV��
(UVWH�6HLWH��
1DPH��&DOO��'2.��$QVFKULIW�6WDQGRUW�PLW�/RFDWRU��+RHKH�XHEHU�11��
YHUZHQGHWH�6WDWLRQ�PLW�*HZLFKWVDQJDEH��
�
/HW]WH�6HLWH��
YRP�23�XQWHUVFKULHEHQH�9HUVLFKHUXQJ��GDVV�DOOH�$QJDEHQ�GHU�:DKUKHLW�
HQWVSUHFKHQ��
�
6SDOWHQ��=HLW��87&���&DOO��56�7��X��462�1U��JHJHEHQ��56�7��X��462�1U��
HPSIDQJHQ��/RFDWRU�
�
(LQVHQGHVFKOXVV����WHU�0RQWDJ�QDFK�GHP�:HWWEHZHUE��3RVWVWHPSHO��
�
&RQWHVWPDQDJHU��:ROIJDQJ�0|OOHU��'/�/(��
�0DULHQZHJ�����������1HXPXHQVWHU�
�7HO����������������)D[���������������(�0DLO�ZRPRH#IRQL�QHW�
�
+LQZHLVH��'HU�EHOLHELJ�JHZDHKOWH�6WDQGRUW�GDUI�ZDHKUHQG�GHV�:HWWEHZHUEV�
QLFKW�JHZHFKVHOW�ZHUGHQ��(LQ�6WDQGRUW�DXI�RGHU�LQ�HLQHP�PLW�HLQHP�
1HW]VWURPDQVFKOXVV�YHUVHKHQHQ�*HEDHXGH��LVW�NHLQ�SRUWDEOHU�6WDQGRUW�LP�
6LQQH�GHU�$XVVFKUHLEXQJ��=XJHODVVHQ�VLQG�QXU�QHW]XQDEKDHQJLJH�*HUDHWH��'DV�
*HZLFKW�HLQHU�NRPSOHWWHQ�6WDWLRQ�PLW�$QWHQQH�XQG�+DOWHUXQJ�VRZLH�
%DWWHULHQ��HLQVFKOLHVVOLFK�5HVHUYHEDWWHULHQ��GDUI���NJ������0+]��E]Z����NJ�
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6WDWLRQHQ�DXV�6FKOHVZLJ�+ROVWHLQ�VLQG�HUZ�QVFKW��
6WDQGRUW�ZLUG�GHU�K|FKVWH�3XQNW�GHU�,QVHO�VHLQ��PLW�FD����0HWHUQ��
(V�ZLUG�HLQ����0HWHU�$OXPDVW�PLW�HLQHU����(OHPHQW�YRQ�0��XQG�99�]XP�
(LQVDW]�NRPPHQ��
'LH�6HQGHOHLVWXQJ�DXV�HLQHP�,&���+����:DWW��GHU�DXV�$NNXV�EHWULHEHQ�ZLUG��
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$P�0LWWZRFK�ZHUGHQ�ZLU�:6-7��)6.�459�VHLQ��
1DFKPLWWDJV�XP�������ZHUGHQ�ZLU�ZLHGHU�GLH�,QVHO�YHUODVVHQ���
�
hEHU�=DKOUHLFKH�$QUXIH�Z�UGHQ�ZLU�XQV�IUHXHQ��';�6WDWLRQHQ�ZHUGHQ�9RUUDQJ�
KDEHQ��
=XU�QlFKVWHQ�:RFKH�'LHQVWDJ�ZHUGH�LFK�PLWWHLOHQ�ZLH�GHU�(UIROJ�ZDU��
�
$OVR�ELV�JOHLFK�DXI������������
�
����GH�'/�56+���2S��'*�7*�7KRUVWHQ�
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:LU�ODGHQ�GHVKDOE�]X�XQVHUHP�GLHVMlKULJHQ�)LHOGGD\�YRP�����ELV�����$XJXVW�
DXI�XQVHUHP�QHXHQ�3RUWDEHOVWDQGRUW�)OXJSODW]�+XQJULJHU�:ROI�HLQ���
�
$QPHUNXQJ��'HU�)OXJSODW]�OLHJW�GLUHNW�DQ�GHU�%������NP�QRUG|VWOLFK�YRQ�
,W]HKRH���
�
*lVWH�VLQG�KHU]OLFK�ZLOONRPPHQ��)�U�GDV�OHLEOLFKH�:RKO�LVW�JHVRUJW��
6HOEVWYHUVWlQGOLFK�ILQGHW�DXFK�)XQNEHWULHE�DXI�.XU]ZHOOH�XQG�8.:�VWDWW��
,QVEHVRQGHUH�VROO�I�U�GLH�9HUWHLOXQJ�XQVHUHV�6RQGHU�'2.V���0���JHVRUJW�
ZHUGHQ���
�
%HL�GLHVHU�*HOHJHQKHLW�P|FKWHQ�ZLU�VFKRQ�DXI�GDV�(UOHEQLVZRFKHQHQGH�GHV�
,W]HKRHU�/XIWVSRUWYHUHLQV�DP����XQG����6HSWHPEHU�DP�)OXJSODW]�+XQJULJHU�
:ROI�KLQZHLVHQ��$XFK�KLHU�ZHUGHQ�ZLU�YHUWUHWHQ�VHLQ��$XV]XJ�DXV�GHP�
UHLFKKDOWLJHQ�3URJUDPP��5XQGIO�JH��)DOOVFKLUPVSU�QJH��)ORKPDUNW�XQG�
PHKU������
�
����8OULFK��')�(8��
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/HXFKWWXUPZRFKHQHQGH�
�
+DOOR�OLHEH�</V���
�
GDV�,QWHUQDWLRQDOH�/HXFKWWXUPZRFKHQHQGH�VWDUWHW��ZLH�,KU�EHVWLPPW�QLFKW�
YHJHVVHQ�KDEW�DP����XQG�����$XJXVW��DOVR�LQ�NQDSS���:RFKHQ���
�
:LU�ZROOHQ�ZLHGHU�YRQ�%RUG�GHV�/HXFKWIHXHUVFKLIIHV��/DHV|�5HQGH�LP�
+HLNHQGRUIHU�+DIHQ�EHL�.LHO�XQWHU�GHP��5XI]HLFKHQ��'/�</0��DXI�8.:�XQG�.:�
TUY�VHLQ���
�
$XI�GHP�6FKLII�LVW�UHLFKOLFK�3ODW]��XQG�ZHU�P|FKWH�NDQQ�DXFK�VHKU�PDULWLP�
XQG�SUHLVZHUW�LQ�HLQHU�.RMH��EHUQDFKWHQ���
�
:LU�EHQ|WLJHQ�QRFK�</V�GLH�]HLWZHLVH�GHQ�)XQNEHWULHE��EHUQHKPHQ��$EHU�DXFK�
QLFKW�VR�0XWLJH�RGHU�1HZFRPHU�N|QQHQ�PLW�.LQG�XQG�.HJHO�DXI�HLQHQ�
.O|QVFKQDFN�YRUEHLVFKDXHQ�XQG�GDV�6FKLII��GLH�.LHOHU�)|UGH�XQG�GHQ�+DIHQ�
JHQLH�HQ���
�
8QWHU�GHU�,QWHUQHWDGUHVVH��ZZZ�K\F���GH!�N|QQW�,KU�(XFK��EHU�GDV�6FKLII�
LQIRUPLHUHQ�XQG�DXFK�)RWRV�DQVFKDXHQ���
�
%LWWH�PHOGHW�(XFK�EHL�PLU�XQWHU�GHU�7HO�1U��������������
RGHU�SHU�PDLO��'+�/$=#'$5&�GH��
�
+HU]OLFKH�����������GH�$QJHOLND���'+�/$=�
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/LHEH�)UHXQGH��
XQVHU�'LVWULNW�NDQQ�LQ�GLHVHP�-DKU�DXI�VHLQ����MlKULJHV�%HVWHKHQ�
]XU�FNEOLFNHQ��
'LHVHQ�*HEXUWVWDJ�P|FKWHQ�ZLU�JHUQH�]XVDPPHQ�PLW�(XFK�LQ�IHVWOLFKHP�5DKPHQ�
IHLHUQ��
'LH�-XELOlXPVIHLHU�ILQGHW�DP�����2NWREHU������LP�)lKUKDXV�.LUVFKHQODQG�LQ�
-RUN�VWDWW��
'LH�(LQODGXQJ�LVW�SHU�H0DLO�DQ�DOOH�299H��JHJDQJHQ��VLH�LVW�DX�HUGHP�DXI�
GHU�+RPHSDJH�GHV�'LVWULNWHV�XQWHU�ZZZ�GDUF�KDPEXUJ�GH�VRZLH�LP�RIIHQHQ�
:HEORJ�XQWHU�KWWS���GDUFKDPEXUJ�WZRGD\�QHW�]X�ILQGHQ��
%LWWH�PHOGHW�(XFK�UHFKW]HLWLJ�DQ��GD�GDV�)lKUKDXV�.LUVFKHQODQG�QXU�3ODW]�
I�U�����*lVWH�KDW��
(LQ]HOKHLWHQ�]XU�$QPHOGXQJ�ILQGHW�,KU�XQWHU�GHQ�YRUJHQDQQWHQ�$GUHVVHQ�RGHU�
IUDJW�HLQIDFK�PDO�(XUHQ�299��
%HVRQGHUV�LQWHUHVVDQW�ZLUG�QHEHQ�GHP�IHVWOLFKHQ�5DKPHQ�XQG�P|JOLFKHQ�
.RQWDNWHQ�]X�9RUVWDQGVPLWJOLHGHUQ�GHV�'$5&�GLH�YRQ�XQVHUHU�</�5HIHUHQWLQ�
JHSODQWH�7RPEROD�VHLQ��$OV�+DXSWSUHLV�ZXUGH�HLQ�)XQNJHUlW�YRQ�HLQHP�
QDPKDIWHQ�+HUVWHOOHU�JHVSRQVHUW��
:LU�IUHXHQ�XQV�DXI�GHQ�JHPHLQVDPHQ�$EHQG�PLW�(XFK��
�
'HU�'LVWULNWVYRUVWDQG��
�
�hEHUPLWWHOW�YRQ�&DUPHQ��'/�+$=��
6FKULIWI�KUHULQ�'$5&�'LVWULNW�(��
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$P����$XJXVW������YHUDQVWDOWHW�GHU�29�(���HLQHQ�9RUWUDJ�]XP��
7KHPD�'�6WDU��GHP�QHXHQ�GLJLWDOHQ�6SUDFKEHWULHE��'LH��
9HUDQVWDOWXQJ�ILQGHW�XP�������8KU�LP�*HPHLQGHVDDO�GHU��
2VWHUNLUFKH�LQ�+DPEXUJ�%UDPIHOG��%UDPIHOGHU�&KDXVVHH�����VWDWW��
�
1RUEHUW�'.�;8�ZLUG�GLHVHQ�9RUWUDJ�KDOWHQ�XQG�(KUKDUW�')�;=�
GHQ�SUDNWLVFKHQ�%HWULHE�YRUI�KUHQ��
�
'HU�9RUVWDQG�GHV�'LVWULNWHV�+DPEXUJ�ELHWHW�GLH�2UJDQLVDWLRQ��
HLQHU�6DPPHOEHVWHOOXQJ�DQ��XP�6RQGHUSUHLVH�]X�HUUHLFKHQ���
$X�HUGHP�VROOHQ�HLQ�RGHU�]ZHL�5HODLVIXQNVWHOOHQ�DQJHVFKDIIW�
ZHUGHQ��
�
(���OlGW�DOOH�LQWHUHVVLHUWHQ�)XQNDPDWHXUH�]X�GLHVHP�9RUWUDJ�
KHU]OLFK�HLQ��
�
+RUVW�')�+'�
299�(���
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,Q�HLJHQHU�6DFKH��NHLQH�6RPPHUSDXVH�
�
'HU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�JHKW�QLFKW�LQ�GLH�6RPPHUSDXVH���
'DV�5XQGVSUXFKWHDP�ZLUG�DXFK�LQ�GHU�6RPPHUIHULHQ]HLW�GHQ�6FKOHVZLJ�
+ROVWHLQ�5XQGVSUXFK�VRZLH�GHQ�'HXWVFKODQG�5XQGVSUXFK�DXI�GHQ��EOLFKHQ�
5HODLV�XQG�)UHTXHQ]HQ��EHUWUDJHQ��$XFK�ZHQQ�GDV�JXWH�:HWWHU�VLFKHUOLFK�
YLHOH�QDFK�GUDX�HQ�ORFNHQ�ZLUG��VR�LVW�HV�GRFK�DXFK�I�U�8UODXEHU�XQG�*lVWH�
EHL�XQV�DQJHQHKP��HWZDV�I�U¶V�+REE\�DQJHERWHQ�]X�EHNRPPHQ��8UODXE�XQG�
$PDWHXUIXQN�ODVVHQ�VLFK�GRFK�JXW�YHUHLQEDUHQ��
�
�
6RPPHUSDXVH�EHLP�+DPEXUJ�5XQGVSUXFK�
�
,P�$XJXVW�HUIROJW�NHLQH�$XVVHQGXQJ�GHV�+DPEXUJ�5XQGVSUXFKV��
6ROOWHQ�I�U�GHQ�%HUHLFK�+DPEXUJ�NXU]IULVWLJ�DNWXHOOH�0HOGXQJHQ�YRUOLHJHQ��
VR�N|QQHQ�GLHVH�DXFK�JHUQH�DQ�GLH�5HGDNWLRQ�GHV�6FKOHVZLJ�+ROVWHLQ�
5XQGVSUXFKV��EHUPLWWHOW�ZHUGHQ��
�
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%1HW]$��hEHU�����0LOOLRQHQ�(XUR�PHKU�(LQQDKPHQ�DOV�LP�9RUMDKU"�
�
'LH�(LQQDKPHQ�GHU�%XQGHVQHW]DJHQWXU��%1HW]$��VROOHQ�VLFK�ODXW�
+DXVKDOWVSODQ�LP�-DKUH������DXI�UG��������0LOOLRQHQ�(XUR�EHODXIHQ��'DV�
VLQG�UG������0LOOLRQHQ�(XUR�PHKU�DOV�LP�9RUMDKU��UG�������0LOOLRQHQ���'LH�
JHSODQWHQ�$XVJDEHQ�GHU�%HK|UGH�VLQG�GDJHJHQ�PLW�UG��������0LOOLRQHQ�(XUR�
QDKH]X�JOHLFK�JHEOLHEHQ��
�
'LH�0HKUHLQQDKPHQ�HUJHEHQ�VLFK�GHP�+DXVKDOWVSODQ�]XIROJH�LQ�HUVWHU�/LQLH�
DXV�7.*�*HE�KUHQ�XQG��%HLWUlJHQ�VRZLH�%HLWUlJHQ�DXV�GHU�
)UHTXHQ]VFKXW]EHLWUDJVYHURUGQXQJ��)UHTXHQ]QXW]XQJV��XQG�(09�%HLWUlJH���6R�
VROOHQ�GLH�(LQQDKPHQ�DXV�7.*�*HE�KUHQ�XQG��%HLWUlJHQ�LQ�GLHVHP�-DKU�UG�����
0LOOLRQHQ�(XUR�EHWUDJHQ���,P�(QWZXUI�GHV�+DXVKDOWVSODQV�YRP�$XJXVW������
ZDUHQ�QXU�UG�����0LOOLRQHQ�(XUR�SURJQRVWL]LHUW���,P�9RUMDKUHVSODQ�EHWUXJHQ�
GLH�JHSODQWHQ�7.*�(LQQDKPHQ�QXU�UG�������0LOOLRQHQ�(XUR��%HLWUlJH�DXV�GHU�
)UHTXHQ]VFKXW]EHLWUDJVYHURUGQXQJ�VROOHQ�LQ�GLHVHP�-DKU�UG�������0LOOLRQHQ�
(XUR�LQ�GLH�.DVVH�GHU�%1HW]$�VS�OHQ��XUVSU�QJOLFKHU�(QWZXUI��UG�������
0LOOLRQHQ���9RUMDKU�UG�������0LOOLRQHQ���
�
(LQQDKPHQ�DXV�GHP�$PDWHXUIXQNGLHQVW�VLQG�LP�+DXVKDOWVSODQ������PLW���������
(XUR�EH]LIIHUW��9RUMDKU����������(XUR���$XI�GHU�$XVJDEHQVHLWH�VWLHJ�GHU�
3RVWHQ��*HULFKWV��XQG�lKQOLFKH�.RVWHQ��YRQ�����������(XUR��������XP�HLQH�
0LOOLRQ�DXI�����������(XUR��
�
�4XHOOH��IXQNPDJD]LQ�GH��
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9HUNHKUVPLQLVWHULXP�ZLOO�%OXHWRRWK�XQG�:/$1�LP�5HLVHIOXJ�HUODXEHQ�
�
.�QIWLJ�VROO�DXFK�GLH�1XW]XQJ�YRQ��DEVLFKWOLFK�VHQGHQGHQ�*HUlWHQ��PLW�
JHULQJHU�/HLVWXQJ�±�NOHLQHU�DOV�����0LOOLZDWW�±�LP�5HLVHIOXJ�HUODXEW�VHLQ��
'DV�EHULFKWHW�GDV�0DJD]LQ�)RFXV��GDV�VLFK�DXI�3OlQH�GHV�
%XQGHVYHUNHKUVPLQLVWHULXPV�I�U�HLQH�9HURUGQXQJ�EH]LHKW��(V�ZROOH�GDV�
9HUERW�GHV�%HWULHEHV�HOHNWURQLVFKHU�*HUlWH�DQ�%RUG�HLQHV�)OXJ]HXJV�
ORFNHUQ��'HU�%XQG�HU|IIQH�QHXH�.RPPXQLNDWLRQVZHJH��GDPLW�*HVFKlIWVOHXWH�
DXVOlQGLVFKH�/XIWOLQLHQ�QLFKW�YRU]LHKHQ��'HXWVFKH�)OXJJHVHOOVFKDIWHQ�
VROOHQ�GHQ�.XQGHQ��EHU�:/$1�GLH�GUDKWORVH�$UEHLW�PLW�/DSWRSV�LP�,QWHUQHW�
DQELHWHQ�N|QQHQ��=XGHP�VROOHQ�+DQG\V�RGHU�2UJDQL]HU�GXUFK�%OXHWRRWK�'DWHQ�
DXI�GHQ�&RPSXWHUQ�ZlKUHQG�GHV�5HLVHIOXJHV�VHQGHQ�G�UIHQ��
�
,Q�3DUDJUDI����$EVDW]���GHV�/XIWYHUNHKUVJHVHW]HV�KHL�W�HV���GHU�%HWULHE�
YRQ�HOHNWURQLVFKHQ�*HUlWHQ��GLH�QLFKW�DOV�/XIWIDKUWJHUlW�]XJHODVVHQ�VLQG�
XQG�6W|UXQJHQ�GHU�%RUGHOHNWURQLN�YHUXUVDFKHQ�N|QQHQ��LVW�LQ�/XIWIDKU]HXJHQ�
QLFKW�]XOlVVLJ���$OOHUGLQJV�N|QQHQ�SHU�5HFKWVYHURUGQXQJHQ�DXFK�$XVQDKPHQ�
]XJHODVVHQ�ZHUGHQ���ZHQQ�XQG�VRZHLW�I�U�GHQ�%HWULHE�YRQ�HOHNWURQLVFKHQ�
*HUlWHQ�HLQ�EHVRQGHUHV�%HG�UIQLV�EHVWHKW�XQG�GLHV�PLW�GHP�6FKXW]�GHU�
6LFKHUKHLW�GHV�/XIWYHUNHKUV�YHUHLQEDU�LVW���
�
'LH�/XIWKDQVD�KDWWH�LKU��IOLHJHQGHV�,QWHUQHW��VHLW�0DL������LP�$QJHERW��
VFKDOWHWH�GDV�6\VWHP�DEHU�(QGH������YRUHUVW�DE��'DEHL�HPSILQJ�HLQH�
VSH]LHOOH�$QWHQQH�LP�5XPSI�GHV�)OXJ]HXJHV�GLH�'DWHQ�YRP�6DWHOOLWHQ�XQG�
OHLWHWH�VLH�SHU�:/$1�DQ�GLH�)OXJSDVVDJLHUH�ZHLWHU��,P�-XQL�GLHVHV�-DKUHV�
JHQHKPLJWH�GLH�(XURSlLVFKH�$JHQWXU�I�U�)OXJVLFKHUKHLW�GHQ�(LQVDW]�HLQHU�
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7HFKQLN�GHU�)LUPD�2Q$LU��EHL�GHP�HLQ�VRJHQDQQWHV�0LQL�*60�1HW]ZHUN�
HLQJHVHW]W�ZLUG���
�
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�
�
%.$�6SH]LDOLVWHQ�VROOHQ�GLJLWDOHQ�%HK|UGHQIXQN�UHWWHQ�
�
1DFK�HLQHP�%HULFKW�GHU�6�GGHXWVFKHQ�=HLWXQJ�VROO�GDV�%XQGHVNULPQLDODPW�
�%.$��PLQGHVWHQV����,7�6SH]LDOLVWHQ�DQ�GLH�%XQGHVDQVWDOW�I�U�GHQ�
'LJLWDOIXQN�GHU�%HK|UGHQ�XQG�2UJDQLVDWLRQHQ�PLW�6LFKHUKHLWVDXIJDEHQ�
�%'%26��DEVWHOOHQ��6R�ZLOO�PDQ�HUUHLFKHQ��GDVV�VLFK�GHU�$XIEDX�GHV�
GLJLWDOHQ�%HK|UGHQIXQNV�QLFKW�YHU]|JHUW��'LH�%'%26��EHL�GHU�GHU]HLW����YRQ�
����YHUI�JEDUHQ�6WHOOHQ�EHVHW]W�VLQG��KDWWH�XQOlQJVW�HUNOlUW��GHQ�
XUVSU�QJOLFKHQ�=HLWSODQ�QLFKW�HLQKDOWHQ�]X�N|QQHQ��6WDWW������VROO�GDV�
IOlFKHQGHFNHQGH�)XQNQHW]�I�U�%HK|UGHQ�XQG�2UJDQLVDWLRQHQ�PLW�
6LFKHUKHLWVDXIJDEHQ��%26��HUVW������NRPPHQ��
�
0LW�GHU�$ERUGQXQJ�YRQ�%.$�%HDPWHQ�VROO�QDFK�,QIRUPDWLRQHQ�GHU�=HLWXQJ�GHU�
XUVSU�QJOLFKH�7HUPLQSODQ�P|JOLFKVW�HLQJHKDOWHQ�ZHUGHQ�XQG�GHU�%26�)XQN�
DXFK�LQ�DEJHOHJHQHQ�*HJHQGHQ�ELV������LQVWDOOLHUW�VHLQ��$QJHEOLFK�VROOHQ�
*HELHWH�ZLH�GHU�*UR�H�$UEHU�LP�%D\HULVFKHQ�:DOG�XQG�GLH�HQJHQ�7lOHU�GHV�
6FKZDU]ZDOGHV�GDV�JU|�WH�3UREOHP�EHLP�IOlFKHQGHFNHQGHQ�$XVEDX�GHV�
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)XQNQHW]HV�GDUVWHOOHQ��:DUXP�,7�)DFKOHXWH�XQG�NHLQH�%DXWUXSSV�EHQ|WLJW�
ZHUGHQ��EOHLEW�DOOHUGLQJV�XQNODU��,QVRIHUQ�EHVWlWLJW�GHU�%HULFKW�DEHU�
LQGLUHNW�GLH�9HUPXWXQJ��GDVV�GLH�%'%26�GLH�=XVDPPHQDUEHLW�PLW�)LUPHQ�
EHHQGHW�KDW��GLH�GDV�)XQN]HOOHQQHW]�NRQ]LSLHUHQ�VROOWHQ��
�
,QVJHVDPW�P�VVHQ�I�U�GDV�GLJLWDOH�)XQNQHW]��EHU������6HQGHPDVWHQ�HUULFKWHW�
ZHUGHQ��GHUHQ�6WDQGRUWH�I�U�HLQH�RSWLPDOH�)XQNDEGHFNXQJ�PLWWHOV�*,6�
6RIWZDUH�HUPLWWHOW�ZHUGHQ��,7�WHFKQLVFK�DQVSUXFKVYROOHU�LVW�KLQJHJHQ�GLH�
.RQ]HSWLRQ�XQG�GHU�$XIEDX�GHU�/HLWVWHOOHQ�I�U�GHQ�'LJLWDOIXQN��'LHVH�
/HLWVWHOOHQ�VLQG�DOV��EXQWH�/HLWVWHOOHQ��NRQ]LSLHUW��LQ�GHQHQ�3ROL]HL��
)HXHUZHKU�XQG�5HWWXQJVGLHQVWH�JHPHLQVDP�DUEHLWHQ��=XGHP�VROO�PLW�GHP�
NRPPHQGHQ�%26�)XQN�GLH�=DKO�GHU�/HLWVWHOOHQ�GUDVWLVFK�UHGX]LHUW�ZHUGHQ��
1LHGHUVDFKVHQ�ZLOO�EHLVSLHOVZHLVH�PLW����5HJLRQDOOHLWVWHOOHQ��GHU]HLW����
3ROL]HL��XQG����)HXHUZHKU�5HWWXQJVGLHQVWOHLWVWHOOHQ���6FKOHVZLJ�+ROVWHLQ�
PLW���/HLWVWHOOHQ��GHU]HLW����3ROL]HL��XQG����)HXHUZHKU�5HWWXQJVGLHQVW�
OHLWVWHOOHQ��DXVNRPPHQ���
�
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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�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'LHVHU�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW���
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�XQWHU��������������RGHU��������������EHVWlWLJHQ��
�
����XQG�$:'+�ELV�QlFKVWHQ�0RQWDJ�YRQ�')�/1)��


