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+HLGHU�)XQNDPDWHXUH�SUlVHQWLHUHQ�VLFK�DXI�GHP�'LWKPDUVFKHQWDJ�
��
$P�6DPVWDJ��GHP���6HSWHPEHU�������IDQG�LQ�GHU�'LWKPDUVFKHU�.UHLVVWDGW�
+HLGH�GHU�HUVWH�'LWKPDUVFKHQWDJ�VWDWW��$XFK�ZLU�)XQNDPDWHXUH�YRP�
2UWVYHUHLQ�0����+HLGH��EHWHLOLJWHQ�XQV�GDUDQ��VLQG�ZLU�GRFK�VFKOLH�OLFK�
DXFK�'LWKPDUVFKHQ���
'HQ�*lVWHQ�ZXUGH�GLH�0|JOLFKNHLW�JHERWHQ��LQ�*HVSUlFKHQ�RGHU�DQKDQG�YRQ�
JHGUXFNWHP�0DWHULDO�VLFK��EHU�GDV�ZRKO�YLHOVHLWLJVWH�+REE\�GHU�:HOW��GHQ�
$PDWHXUIXQN��]X�LQIRUPLHUHQ��8QVHU�'DQN�JLOW�GHU�'$5&�*HVFKlIWVWHOOH�LQ�
%DXQDWDO�I�U�GLH�VHKU�VFKQHOOH�%HOLHIHUXQJ�PLW�)O\HUQ�XQG�3RVWHUQ��EHU�GHQ��
$PDWHXUIXQN��%HL�JXWHP�:HWWHU�IDQGHQ�VLFK�YLHOH�QHXJLHULJH�%HVXFKHU�LQQHQ�
HLQ�XQG�HV�HUVWDXQWH�GDV�6WDQGSHUVRQDO��ZLH�DXVGDXHUQG�.LQGHU�XQG�
-XJHQGOLFKH�GDV�$QJHERW�ZDKU�QDKPHQ��HLQHQ�'XUFKJDQJVSU�IHU�]X�EDXHQ��GHU�
VLFK�QHEHQEHL�DXFK�DOV�0RUVH�EXQJVJHUlW�QXW]HQ�OLH���'DV�(UJHEQLV�NRQQWH�
LP�$XVVHKHQ�PLW�SURIHVVLRQHOOHU�(OHNWURQLN�PLWKDOWHQ��'DQNH�-|UJ��'&�//��
I�U�GHLQH�*HGXOG�XQG�'HLQHQ�/DQJPXW��(EHQIDOOV�'DQN�DQ�GHQ�6SRQVRU�GHU�
%DXVlW]H��'LH�0|JOLFKNHLW��DQ�HLQHP�/DSWRS�PLW�DQJHVFKORVVHQHU�0RUVHWDVWH�
HUVWH�*HKYHUVXFKH�LQ�GHU�:HOW�GHU�7HOHJUDILH�]X�DEVROYLHUHQ��HQGHWH�I�U�
YLHOH�PLW�GHU�(QWJHJHQQDKPH�HLQHU�8UNXQGH��LQ�GHU�GDV�HUIROJUHLFKH�*HEHQ�
GHV�HLJHQHQ�9RUQDPHQV�SHU�0RUVHFRGH��HLJHQWOLFK�P�VVWH�HV�MD�*HKUNH�&RGH�
KHL�HQ��EHVWlWLJW�ZXUGH���
:HU�PRFKWH��NRQQWH�KLQHLQ�KRUFKHQ��LQ�GLH�*HUlXVFKNXOLVVH�GHU�GUDKWORVHQ�
.RPPXQLNDWLRQ�DQ�8.:���XQG�.XU]ZHOOHQIXQNJHUlW�LQNOXVLYH�GHV�6W|UQHEHOV�
HLQHU�LQQHUVWlGWLVFKHQ�8PJHEXQJ�RGHU�DXI�GHP�6FKLUP�GHV�3&V�OHVHQ��ZHOFKH�
%RWVFKDIWHQ�VLFK�KLQWHU�VRQGHUEDU�DQPXWHQGHQ�*HUlXVFKHQ�YHUEHUJHQ���
:HQQ�ZLU�YHUPLWWHOQ�NRQQWHQ��GDV�$PDWHXUIXQN�YLHOVHLWLJ�XQG�VSDQQHQG�LVW��
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EHL�JOHLFK]HLWLJ�VSRUWOLFKHU�XQG�WHFKQLVFKHU�.RPSRQHQWH�XQG�YLHOOHLFKW�
VLFK�ODQJIULVWLJ�QHXH��MXQJH�,QWHUHVVHQWHQ�LQQHQ�ILQGHQ��VHKHQ�ZLU�HLQHP�
QlFKVWHQ�'LWKPDUVFKHQWDJ�XQG�GHU�%HWHLOLJXQJ�GDUDQ�IUHXGLJ�HQWJHJHQ���
�
���GH�'+�5'�5DLPXQG��VWHOOYHUWUHWHQGHU�299�0����
�
�
��P�:DWHUNDQW�&RQWHVW�
�
'HU�GLHVMlKULJH���P�:DWHUNDQW�&RQWHVW�GHU�&OXEVWDWLRQ�'/�+(:���'/�(98�LQ�
=XVDPPHQDUEHLW�PLW�GHP�'$5&�'LVWULNW�0��6FKOHVZLJ�+ROVWHLQ���
ILQGHW�DP�6RQQWDJ�GHQ�������������LQ�GHU�=HLW�YRQ����������������87&�
VWDWW��*HDUEHLWHW�ZLUG�DXI�GHQ�)UHTXHQ]HQ�&:��������������LQ��66%��
�����������XQG������������N+]���
�'DV�&RQWHVW�)RUPXODU�VWHKW�]XP�GRZQORDG�DOV�3')�)LOH�DXI�GHU�:HEVHLWH�
ZZZ�ZDWHUNDQWH�GH�5XEULN�:DWHUNDQW�&RQWHVW�DP�(QGH�GHU�:HEVHLWH�]XU�
9HUI�JXQJ�XQWHU�KWWS���ZZZ�ZDWHUNDQWH�GH�:DWHUNDQWH�$)8�&RQWHVW�/RJ�KWP�
��
+LQZHLV��7HLOQHKPHU�PLW�PLQGHVWHQV����462V�N|QQHQ�GLH�+DQV�$OEHUV��X��
6WHXHUPDQQ�3ODNHWWH�I�U���(XUR�HUKDOWHQ��'LH�$XV]HLFKQXQJHQ�]lKOHQ�I�U�
GLH��:DWHUNDQW�7URSK\��(UJHEQLVOLVWH�JHJHQ�6$6(���
��
&RQWHVWPDQDJHU��3HWHU�/HKUNH��'.�+3��5RWGRUQDOOHH���D��������+DPEXUJ��
��
'DV�2UJDQLVDWLRQVWHDP�GHV�:DWHUNDQW�7URSK\FOXEV�
3HWHU�'.�+3��*�QWKHU�'2�+*�XQG��:ROIJDQJ�'2�+0��
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0RELOZHWWEHZHUE�DP������������
�
$P������������ILQGHW�YRQ������87&�ELV������87&�DXI�GHQ�%lQGHUQ���P���P�XQG�
��FP�GHU�*UR�UDXP�0RELOZHWWEHZHUE�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�VWDWW��
'LH�8QWHUODJHQ�N|QQHQ�PLW�HLQHP�)UHLXPVFKODJ��&���DQJHIRUGHUW�ZHUGHQ�EHL��
3HWHU�*|WWVFKH��'-�7'��/DQJMlKUHQ����LQ�������1HXP�QVWHU��
.RQWDNW�SHU�(PDLO�XQWHU�SJ�������#YHUVDQHW�GH���
�
���YRQ�3HWHU�'-�7'��
�
�
�
3URIHVVRU�%UDXQ�)XQNWDJ�
�
-XHUJHQ�'/�+&,�WHLOW�PLW��GDVV�DP�����XQG�����6HSWHPEHU�GHU�3URI�%UDXQ�
)XQNWDJ�DXV�&X[KDYHQ�VWDWWILQGHW���8QWHU�GHP�5XI]HLFKHQ�'/�3)%�DUEHLWHQ�
ZLU�DXI�.XU]ZHOOH�LQ�FZ�XQG�VVE��
:LU�I�KUHQ�GHQ�6RQGHU�'2.�3)%]]]��]]]�LVW�-DKU�±�*HEXUWVWDJ�)��%UDXQ�
���������
'LH�+RPHSDJH��ZZZ�IXQNSLRQLHUH�HX��HULQQHUW�DQ�GLH�XP������DXI�GHP�*HELHW�
GHU�1DFKULFKWHQWHFKQLN�WDHWLJHQ�0lQQHU��'LHVH�,QWHUQHW�6HLWH�ZLUG�YRQ�
HKHPDOLJHQ�6HHIXQNRIIL]LHUHQ�JHVWDOWHW�XQG�XQWHUKDOWHQ�XQG�GLHQW�
DXVVFKOLHVVOLFK�HLQHP�UHLQ�LGHHOOHQ�=ZHFN��'LH�(QWZLFNOXQJ�GHU�)XQNWHFKQLN�
ZLUG�YRQ�GHQ�$QIDHQJHQ�ELV�]XP�-DKU������EHVFKULHEHQ��'LH�6HLWHQ�EHILQGHQ�
VLFK�LP�$XIEDX��
�
�4XHOOH��0DULQHIXQNHU�5XQGVSUXFK�1U����������
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:RUNVKRS�+XQJULJHU�:ROI��
�
'HU�2UWVYHUEDQG�,W]HKRH�0���|IIQHW�DE�VRIRUW�MHGHQ���6DPVWDJ�LP�0RQDW�LQ�
GHU�=HLW�YRQ�HWZD����ELV����8KU�VHLQH�&OXEVWDWLRQ�'.�,=�I�U�DOOHUOHL�
JHPHLQVDPH�DPDWHXUIXQNVSH]LILVFKH�$NWLYLWlWHQ���
*HSODQW�VLQG��)XQNEHWULHE��)RUWELOGXQJ��(OHNWURQLNEDVWHOQ�RGHU�QXU�HLQIDFK�
.O|QVFKQDFN��VHOEVWYHUVWlQGOLFK�EHL�HLQHU�7DVVH�.DIIH�RGHU�HLQHP�%LHUFKHQ��
ZLH�HV�EHOLHEW���
0DO�VHKHQ��ZLH�VLFK�GLHVHV�$QJHERW�HQWZLFNHOW��'HU�QlFKVWH�7HUPLQ�I�U�
GLHVHQ�:RUNVKRS�LVW�GHU����6HSWHPEHU��8OULFK��')�(8��ZLUG�XQWHU�DQGHUHP�
0HVVXQJHQ�DQ�$QWHQQHQ�PLW�GHP�QHXHQ�$QWHQQHQDQDO\VDWRU�GHPRQVWULHUHQ��
'LHVHU�$QWHQQHQDQDO\VDWRU�I�U�GHQ�.XU]ZHOOHQEHUHLFK�LVW�DOV�%DXVDW]�I�U�
XQWHU�����(XUR�]X�EH]LHKHQ�XQG�SUREOHPORV�]X�PRQWLHUHQ��,Q�VHLQHQ�
)XQNWLRQHQ�HQWVSULFKW�HU�ZHLWYHUEUHLWHWHQ�LQGXVWULHOO�JHIHUWLJWHQ�*HUlWHQ��
9LHOOHLFKW�ILQGHQ�VLFK�ZHLWHUH�,QWHUHVVHQWHQ��GLH�LP�:RUNVKRS�JHPHLQVDP�VR�
HLQHQ�$QWHQQHQDQDO\VDWRU�]XVDPPHQ�EDXHQ�P|FKWHQ���
�
:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�,KU�DP�6DPVWDJ�]ZLVFKHQ����XQG����8KU�PDO�
YRUEHLNRPPW��*lVWH�DXV�DQGHUHQ�29V�VLQG�QDW�UOLFK�VHKU�ZLOONRPPHQ���
�
'DV�)OXJSODW]JHOlQGH�+XQJULJHU�:ROI�ILQGHW�,KU�Q|UGOLFK�YRQ�,W]HKRH�DQ�GHU�
%����FD����NP�Q|UGOLFK�YRQ�GHU�.UHX]XQJ�%���PLW�GHU�/DQGVWUDVVH�+RKHQDVSH�
+RKHQORFNVWHGW���
�
EHVWH����8OULFK�')�(8�299�0���
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���)XQNHUWUHIIHQ�PLW�%LZDN��
�
'HU�9HUHLQ³�0LOLWlULVFKHV�6RQGHUREMHNW�����:ROOHQEHUJ�H�9�³�XQG�GLH�
)XQNDPDWHXUH�DXV�GHQ�'$5&�2UWVYHUElQGH�6���6���<���<���'���9���ODGHQ�
LQWHUHVVLHUWHQ�)XQNDPDWHXUH�]XP����)XQNHUWUHIIHQ�DP�:RFKHQHQGH�
���������������QDFK�:ROOHQEHUJ��-2��;5���DQ�GHU�%����FD����NP�6:�%DG�
)UHLHQZDOGH��HLQ��
)�U�&DPSHU�VWHKW��FD�����0LQ��IX�OlXILJ�YRP�6RQGHUREMHNW�HQWIHUQW��HLQ�
JHHLJQHWHU�3ODW]�PLW�7RLOHWWH�XQG�6WURPDQVFKOXVV�DE��������]XU�9HUI�JXQJ��
DQVRQVWHQ�ZLUG�DXI�XPOLHJHQGHQ�3HQVLRQHQ�YHUZLHVHQ��=ZLVFKHQ�GHP�&DPSLQJ��
E]Z��3DUNSODW]�XQG�9HUDQVWDOWXQJVJHOlQGH�EHVWHKW�DXFK�%XVVKXWWOH��
6HOEVWYHUVWlQGOLFK�JLEW�HV�GHIWLJHV�DXV�GHU�)HOGN�FKH�XQG�ZHU�P|FKWH�KDW�
DXFK�0|JOLFKNHLWHQ�HLQHQ�)ORKPDUNWVWDQG�]X�EHWUHLEHQ���
1HEHQ�GHU�%HVLFKWLJXQJ�XQG�)XQNEHWULHE�PLW�HKHP��0LOLWlUWHFKQLN�EHVWHKW�
*HOHJHQKHLW�GLH�HLQ]LJ�HUKDOWHQH�YHUEXQNHUWH�7URSRVSKlUHQIXQNVWHOOH�GHV�
6\VWHPV�³%$56³�XQG�GDPLW�HLQ�ZHQLJ�EHNDQQWHV�)XQNV\VWHP�GHV�HKHP��
:DUVFKDXHU�3DNW�NHQQHQ�]XOHUQHQ���
�)�KUXQJHQ�6D��6R��DE�������8KU���
$XFK�HUZDUWHW�-HQV��'/�$:2�,QWHUHVVHQWHQ�LQ�GHU�7HFKQLN�$XVVWHOOXQJ�LQ�
+DUQHNRS���
�%XVOLQLH�HLQJHULFKWHW���ZZZ�QYD�KDUQHNRS�GH���
,P�3URJUDPP�VLQG�DXFK�ZLHGHU�9RUWUlJH�JHSODQW��X�D��]X�7KHPD�
Ä(UGDQWHQQHQ³����
$QUXI��45*����������0+]���5HODLV��'%�/26��5DXHQHU�%HUJH��E]Z����������0+]���
:HLWHUH�,QIRUPDWLRQHQ�XQWHU�ZZZ�GN�]Q�GH��
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8P�$QPHOGXQJHQ��LQVEHVRQGHUH�]X�)ORKPDUNWVWlQGHQ��ZLUG�ELV�]XP������������
JHEHWHQ��
%LWWH�DQ�*HUG��'/�80*�YLD��ZZZ�GN�]Q�GH���RGHU�7HO���������������������
�
���GH�*HUG��'/�80*��
�
�
�
�
6SUHFKIXQNUHODLV�LQ�+DPEXUJ��
�
/LHEH�)UHXQGH�GHU�5HODLVIXQNWHFKQLN���
$P�6WDQGRUW�1'5�6WXGLRJHOlQGH�LQ�+DPEXUJ�/RNVWHGW�KDW�VLFK�ZLHGHU�HWZDV�
YHUlQGHUW��6HLW�HWZD���:RFKHQ�LVW�GRUW�EHUHLWV�GDV���FP�6SUHFKIXQNUHODLV�
'%�)6�DXI�GHQ�)UHTXHQ]HQ����
(LQJDEH����������0+]�XQG�$XVJDEH����������0+]�LQ�%HWULHE���
6HLW�GHP������������LVW�GLHVH�5HODLVIXQNVWHOOH�DOV�'%�)6�5�PLW�HLQHP�
(FKROLQN]XJDQJ�DXVJHVWDWWHW��'LH�1RGHQXPPHU�GLHVHV�=XJDQJV�ODXWHW����������
'HU�=XJDQJ�VWHKW�UXQG�XP�GLH�8KU�]XU�9HUI�JXQJ���
�
$XFK�EHLP�'�6WDU�5HODLV�'%�)6�LQ�+DPEXUJ�/RNVWHGW�KDW�VLFK�HWZDV�JHlQGHUW��
6HLW�GHP������������EHVWHKW�HLQH�*DWHZD\DQELQGXQJ�]X�GHU�5HODLVIXQNVWHOOH��
+LHU�QRFK�HLQPDO�GLH�)UHTXHQ]HQ����
(LQJDEH�����������0+]�XQG�$XVJDEH�����������0+]���
�
%HLGH�6SUHFKIXQNUHODLV�EHILQGHQ�VLFK�DXI�GHP�9HUZDOWXQJVJHElXGH�LQ�+DPEXUJ�
/RNVWHGW�LQ�HLQHU�+|KH�YRQ�HWZD���P��EHU�*UXQG���
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$XIJUXQG�GHU�JOHLFKHQ�WHFKQLVFKHQ�$XVVWDWWXQJ�LVW�DXFK�GLH�5HLFKZHLWH�HWZD�
JOHLFK�JUR����
�
'LH�7HFKQLN�ZLUG�YRQ�0LWJOLHGHUQ�GHU�%HWULHEVVSRUWJHPHLQVFKDIW�$PDWHXUIXQN�
GHV�1'5�EHWUHXW���
�
%HVWH�����
1RUEHUW�+XFNIHOGW��'.�;8��
'$5&�'LVWULNW�(��
986�7HFKQLNUHIHUDW��
(�0DLO��QRUEHUW�GN�[X#JRRJOHPDLO�FRP��
7HO����������������
�
�
�
���-DKUH�7RQQHQKDIHQ�:HGHO��
�
$P�����XQG�����6HSWHPEHU�YHUDQVWDOWHW�GHU�7RQQHQKDIHQ�:HGHO�DQOlVVOLFK�
VHLQHV����MlKULJHQ�%HVWHKHQV�HLQHQ�7DJ�GHU�RIIHQHQ�7�U���
�
,Q�GHU�=HLW�YRQ���������������ZLUG�JHERWHQ���
��(LQEOLFNH�LQ�GLH�GRUWLJH�$UEHLW��
��(LQ]HOQHQ�$EWHLOXQJHQ�VWHOOHQ�LKUH�$UEHLW�YRU��ZLH�]XP�%HLVSLHO��
6FKLIIEDX��0DVFKLQHQEDX��5DGDU��XQG�1DFKULFKWHQWHFKQLN��6HH]HLFKHQZHVHQ��
7LVFKOHUHL��
��2SHQ6KLS�XQG�5XQGIDKUWHQ��
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��*DVWVFKLIIH��
��.LQGHUDNWLRQHQ�XQG�6SLHOH��
��0RGHOOVFKLIIH��
��,QIR�6WlQGH�EHIUHXQGHWHU�2UJDQLVDWLRQHQ��
X�Y�P���
�
'HU�2UWVYHUEDQG�:(/&20(�32,17�(���ZLUG�GRUW�HEHQIDOOV�PLW�HLQHP�6WDQG�
YHUWUHWHQ�VHLQ�XQG�GHQ�%HVXFKHUQ�(LQEOLFNH�LQ�GHQ�$PDWHXUIXQNGLHQVW�XQG�
,17(50$5���$PDWHXUIXQN�LQ�GHU�6SRUWVFKLIIIDKUW���JHEHQ���
/LIH�%LOGHU�YRQ�GRUW�JLEW�HV�DXI�GHU�(���+RPHSDJH�XQWHU�ZZZ�GDUF�GH�H����
���ZHLWHUH�,QIRV�]XP�7RQQHQKDIHQ�XQWHU�ZZZ�WRQQHQKDIHQ�ZHGHO�GH����
�
:LU�IUHXHQ�XQV��EHU�HXUHQ�%HVXFK���
�
9\������
0LFKDHO��'*�+$0��299�(�����
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK�
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����,17(55$',2������DP���1RYHPEHU�LQ�+DQQRYHU��,QIR�1U����
�
'LH�9HUDQVWDOWXQJ�|IIQHW�I�U�%HVXFKHU�XP������8KU�XQG�HQGHW�XP�������8KU��
(LQ�+|KHSXQNW�GLHVHU�,17(55$',2�ZLUG�ZLHGHU�GLH�$PDWHXUIXQNWRPEROD�PLW�
YLHOHQ�ZHUWYROOHQ�6DFKSUHLVHQ��XQG�HLQ�(LQNDXIVJXWVFKHLQ�JHVWLIWHW�GXUFK�
GHQ�$71�H�9��VHLQ��'HU�*XWVFKHLQ�NDQQ�DQVFKOLH�HQG�EHL�HLQHQ�DXI�GHU�
,17(55$',2�DXVVWHOOHQGHQ�NRPPHU]LHOOHQ�$QELHWHUQ�LQQHUKDOE�HLQHV�-DKUHV�
HLQJHO|VW�ZHUGHQ��
�
.RPPHU]LHOOH�$XVVWHOOHU�
:LH�LP�9RUMDKU�KDEHQ�VLFK�ZLHGHU�YLHOH�QDPKDIWH�NRPPHU]LHOOH�$XVVWHOOHU�
ZLHGHU�DQJHPHOGHW��:HLWHUH�,QWHUHVVHQWHQ�]XU�7HLOQDKPH�DQ�GHU�,17(55$',2�
�����VROOWHQ�DOV�EDOG�,KUH�$QPHOGXQJ�DEJHEHQ��)U�K]HLWLJH�%XFKXQJHQ�
VLFKHUQ�GLH�EHVWHQ�9HUNDXIVSOlW]H��)�U�LQGLYLGXHOOH�:�QVFKH�XQG�
9RUVWHOOXQJHQ�GHU�$XVVWHOOHU�VWHKW�XQVHU�7HDP�MHGHP�,QWHUHVVHQWHQ�DQ�GHU�
,17(55$',2�]XU�9HUI�JXQJ��
�
�
)U�K]HLWLJ�DQ�)ORKPDUNWDQPHOGXQJ�GHQNHQ�
�
'DV�7HDP�GHU�,17(55$',2�HULQQHUW�DOOH�GLH�I�U�GHQ�)ORKPDUNW��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�
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GLHVHP�7DJH�N|QQHQ�GLH�)ORKPDUNWDQELHWHU�GLH�]XJHWHLOWHQ�0HVVHWLVFKH�
GLUHNW�LQ�GHU�+DOOH�DQIDKUHQ��%LWWH�EHGHQNHQ�6LH��GLH�(LQIDKUW�PLW�
)DKU]HXJHQ�XQG�$QKlQJHUQ�LQ�GLH�+DOOH�LVW�DP�0RUJHQ�GHV�0HVVHWDJHV�DXV�
6LFKHUKHLWVJU�QGHQ�QLFKW�PHKU�P|JOLFK��'LH�+DOOH�ZLUG�QDFKWV�EHZDFKW��$P�
6DPVWDJ�LVW�HV�QDFK�YRUKHULJHU�$EVSUDFKH�PLW�GHP�9HUDQVWDOWHU�QXU�QRFK�
P|JOLFK�+lQJHU�LQ�GLH�+DOOH�]X�VFKLHEHQ�XQG�LQ�GHU�=HLW�YRQ������ELV������
8KU�]X�HQWODGHQ��,QWHUHVVHQWHQ�I�U�GHQ�)ORKPDUNW�ZHUGHQ�JHEHWHQ�,KUH�
$QPHOGXQJ�DQ�GHQ�9HUDQVWDOWHU�]X�ULFKWHQ�VFKULIWOLFK�XQWHU��$71�H�9���
.DSHOOHQEHUJ�����������.DWOHQEXUJ��SHU�)D[��������������RGHU�0DLO��
LQIR#LQWHUUDGLR�LQIR���
�
�
,KUH�6LFKHUKHLW�DXI�GHU�,17(55$',2�GXUFK�NRVWHQORVHQ�0HVVSODW]�I�U�,KUHQ�
*HEUDXFKWJHUlWHYHUNDXI�
�
$XFK�LQ�GLHVHP�-DKU�VWHKW�GHU�MHGHV�-DKU�EHZlKUWH�)XQNJHUlWHPHVVSODW]�GHU�
0HVVSODW]��XQG�'LJLSHDWHU�$UEHLWVJUXSSH�6DO]JLWWHU�]XU�9HUI�JXQJ��
+DXSWDXIJDEH�ZLUG�ZLH�LP�OHW]WHQ�-DKU�GLH�)XQNWLRQVNRQWUROOH�YRQ�
)XQNJHUlWHQ��6HQGHUQ�XQG�(PSIlQJHUQ�VHLQ��GLH�DXI�GHP�)ORKPDUNW�JHKDQGHOW�
ZHUGHQ��9RQ�/DQJZHOOH�ELV���FP�N|QQHQ�6HQGHOHLVWXQJ��6HQGHIUHTXHQ]��
0RGXODWLRQ�XQG�(PSIlQJHU�(PSILQGOLFKNHLW��EHUSU�IW�ZHUGHQ��'LHVHU�6HUYLFH�
LVW�NRVWHQORV�XQG�GLHQW�GHU�6LFKHUKHLW�GHU�.lXIHU�DXI�XQVHUHU�
$PDWHXUIXQNPHVVH��
�
��¶�2OLYHU�'+�2+�,17(55$',2�7HDP�
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$XVELOGXQJVNXUVH�EHL�(���
�
(���IXHKUW�DXFK�LP�NRPPHQGHQ�:LQWHUKDOEMDKU�ZLHGHU�/HKUJDHQJH�
]XU�$PDWHXUIXQNSUXHIXQJ�GXUFK���
$XI�GHP�,QIRUPDWLRQVDEHQG�DP�0LWWZRFK��GHP�����6HSWHPEHU�������
XP�������8KU�VWHOOHQ�ZLU�XQVHUH�$XVELOGXQJVNXUVH�YRU��
��
.XUVXVEHJLQQ�I�U�GLH�$PDWHXUIXQNOL]HQ]�$�XQG�(�LVW�DP�����2NWREHU������
XQG�ZLUG�MHZHLOV�0LWWZRFKV�YRQ�������ELV�������8KU�VWDWWILQGHQ��
�
=XP�(UOHUQHQ�GHU�7HOHJUDILH�ELHWHQ�ZLU�HEHQIDOOV�HLQHQ�.XUVXV�DQ��
'LHVHU�/HKUJDQJ�EHJLQQW�DP�����2NWREHU������XQG�ILQGHW�MHZHLOV�
)UHLWDJV�YRQ�������ELV�������8KU�VWDWW���
�
=XP�MHZHLOLJHQ�.XUVXVSURJUDPP�JHKRHUW�DXVVHUGHP�HLQ�XPIDQJUHLFKHU�
$XVELOGXQJVIXQNEHWULHE�XQWHU�YHUVFKLHGHQHQ�$XVELOGXQJVUXI]HLFKHQ���
�
'LH�/HKUJDHQJH�ILQGHQ�LP�*HPHLQGHKDXV�GHU�2VWHUNLUFKH�E]Z��LQ�GHU�
&OXEVWDWLRQ�'/�$7�LQ�+DPEXUJ�%UDPIHOG��%UDPIHOGHU�&KDXVVHH�����VWDWW��
�
:HLWHUH�(LQ]HOKHLWHQ�VLQG�LP�,QWHUQHW�XQWHU�ZZZ�GDUF�GH�H���RGHU�
ZZZ�DPDWHXUIXQN�LP�DOVWHUWDO�GH��LQ�3DFNHW�5DGLR�LQ�GHU�5XEULN�(���
]X�ILQGHQ�RGHU�WHOHIRQLVFK�XQWHU�����������������]X�HUKDOWHQ���
�
+RUVW�')�+'�
299�(���
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.HLQH�6HQNXQJ�GHU�3U�IXQJVJHE�KUHQ�LQ�6LFKW����
�
'DV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH��%0:L��XQG�GLH�
%XQGHVQHW]DJHQWXU��%1HW]$��VHKHQ�NHLQH�0|JOLFKNHLW��GLH�*HE�KUHQ�I�U�
$PDWHXUIXQN�3U�IXQJHQ�]X�VHQNHQ��'LHV�JHKW�DXV�HLQHP�*HVSUlFK�KHUYRU��GDV�
GHU�5XQGH�7LVFK�$PDWHXUIXQN��57$��PLW�%HK|UGHQYHUWUHWHUQ�DP�����$XJXVW�
�����LQ�%RQQ�I�KUWH��
�
'LH�*HE�KUHQ�I�U�GLH�(UWHLOXQJ�HLQHV�$PDWHXUIXQN]HXJQLVVHV�EHWUDJHQ�]XU�
=HLW����(XUR�I�U�GLH�.ODVVH�(�XQG�����(XUR�I�U�GLH�.ODVVH�$��+LQ]X�NRPPHQ�
MHZHLOV����(XUR�I�U�GLH�=XWHLOXQJ�HLQHV�5XI]HLFKHQV��
�
'LH�%HK|UGHQ�YHUWUHWHQ�GLH�$XIIDVVXQJ��GDVV�HLQH�*HE�KUHQVHQNXQJ�VHOEVW�
GDQQ�QLFKW�P|JOLFK�VHL��ZHQQ�GLH�$PDWHXUIXQNYHUElQGH�GLH�3U�IXQJHQ�LQ�
(LJHQUHJLH�PLW�HKUHQDPWOLFKHQ�3U�IHUQ�GXUFKI�KUHQ�Z�UGHQ��'LH�*HE�KUHQ�
VHLHQ�QDFK�ZLH�YRU�QLFKW�NRVWHQGHFNHQG�XQG�GLH�.RVWHQ�I�U�GLH�3U�IHU�
Z�UGHQ�QXU�HLQHQ�JHULQJHQ�7HLO�GHU�WDWVlFKOLFKHQ�.RVWHQ�DXVPDFKHQ��(LQH�
.DONXODWLRQ�RGHU�$XIVWHOOXQJ�GLHVHU�.RVWHQ�OHJWHQ�GLH�%HK|UGHQYHUWHWHU�GHP�
57$�QLFKW�YRU��
�
%HUHLWV�LP�-DKUH������KDWWH�GDV�%0:L�EHVFKORVVHQ��GLH�3U�IXQJVJHE�KUHQ�ELV�
]XP�-DKUH������LQ�GUHL�6WXIHQ�DQ]XKHEHQ��'DV�0LQLVWHULXP�EHJU�QGHWH�GLH�
*HE�KUHQHUK|KXQJ�GDPDOV�PLW�GHP�PDQJHOQGHQ�.RVWHQGHFNXQJVJUDG�YRQ�
DQJHEOLFK�QXU����3UR]HQW��'LHVHQ�.RVWHQGHFNXQJVJUDG�ZROOWH�GLH�%HK|UGH�ELV�
]XP�-DKUH������YHUGRSSHOQ��
�
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6FKRQ�GDPDOV�KDWWH�GHU�57$�EHPlQJHOW��GDVV�GLH�%HJU�QGXQJHQ�GHU�%HK|UGH�
]XU�.RVWHQGHFNXQJ��ZHGHU�RIIHQJHOHJW�QRFK�QDFKYROO]LHKEDU��VHLHQ��(LQH�
�RUGQXQJVJHPl�H�.RVWHQNDONXODWLRQ��HUVFKLHQ�GHP�57$��VHKU�IUDJOLFK���(LQH�
6WDWLVWLN��EHU�GLH�GXUFK�GHQ�$PDWHXUIXQN�YHUXUVDFKWHQ�.RVWHQ�RGHU�VRQVWLJH�
QDFKSU�IEDUH�8QWHUODJHQ�KDWWH�GLH�%HK|UGH�DXFK�GDPDOV�QLFKW�YRUJHOHJW��
�
�4XHOOH��IXQNPDJD]LQ�GH��
�



� ��

'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���


