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=ZLVFKHQ�GHP�����XQG�����'H]HPEHU�NRPPW�HV�ZHJHQ�8PEDXPD�QDKPHQ�DP�'$5&�
,QWHUQHWFDPSXV�]X�.RPSOHWWDEVFKDOWXQJHQ�GHU�'$5&�6HUYHU��GDU�EHU�
LQIRUPLHUHQ�GLH�0LWDUEHLWHU�GHV�,7�6HUYLFHV��+LQWHUJUXQG�LVW�GLH�
8PVWHOOXQJ�DXI�HLQH�QHXH�9LUWXDOLVLHUXQJVSODWWIRUP��EHL�GHU�DOOH�6HUYHU�LQ�
GDV�QHXH�=LHOIRUPDW�NRQYHUWLHUW�ZHUGHQ�P�VVHQ��'LHVHU�9RUJDQJ�GDXHUW�LQ�
GHU�5HJHO�MH�6\VWHP�ELV�]X�PHKUHUHQ�6WXQGHQ��,Q�GLHVHU�=HLW�N|QQHQ�
9HU]|JHUXQJHQ�EHL�GHU�=XVWHOOXQJ�YRQ�(�0DLOV�YRUNRPPHQ��HEHQVR�ZHUGHQ�DOWH�
XQG�QHXH�:HEVHUYHU�]HLWZHLVH�QLFKW�HUUHLFKEDU�VHLQ��:LU�ELWWHQ�6LH��GLHV�
LQ�,KUHU�3ODQXQJ�]X�EHU�FNVLFKWLJHQ�XQG�GDQNHQ�I�U�,KU�9HUVWlQGQLV���
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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ELV������N+]�DE�VRIRUW�PLW�HLQHU�PD[��6HQGHOHLVWXQJ�YRQ�����:DWW��3(3��
QXW]HQ��'DV�JHKW�DXV�HLQHU�0LWWHLOXQJ�GHU�%XQGHVQHW]DJHQWXU�KHUYRU��GLH�DP�
����'H]HPEHU������LP�$PWVEODWW�GHU�%HK|UGH�YHU|IIHQWOLFKW�ZXUGH��%LVKHU�
ZDU�LQ�GLHVHP�7HLOEHUHLFK�GHV����0HWHU�$PDWHXUIXQNEDQGHV�QXU�HLQH�PD[��
6HQGHOHLVWXQJ�YRQ�����:DWW��3(3��]XOlVVLJ��
�
'LH�0LWWHLOXQJ�GHU�%XQGHVQHW]DJHQWXU�KDW�IROJHQGHQ�:RUWODXW��=LWDW���
�
�0LWWHLOXQJ�1U������������
�$PDWHXUIXQNGLHQVW��
�1XW]XQJ�GHV�)UHTXHQ]EHUHLFKV�������������N+]�PLW�K|KHUHU�/HLVWXQJ�
�
'LH�DP�����-XOL������LQ�.UDIW�JHWUHWHQH�=ZHLWH�9HURUGQXQJ�]XU�bQGHUXQJ�GHU�
)UHTXHQ]EHUHLFKV]XZHLVXQJVSODQYHURUGQXQJ��%*%O��,�1U�����6��������VLHKW�
I�U�GLH�1XW]XQJ�GHV�)UHTXHQ]EHUHLFKV�������������N+]�GHQ�$PDWHXUIXQNGLHQVW�
DOV�SULPlUHQ�XQG�MHW]W�QRFK�HLQ]LJHQ�)XQNGLHQVW�YRU��'DPLW�HUJLEW�VLFK�GLH�
0|JOLFKNHLW��DXFK�GLH�LP�$PDWHXUIXQNGLHQVW�YRUJHVHKHQH�PD[LPDOH�
6HQGHOHLVWXQJ�DXV]XVFK|SIHQ��VRIHUQ�GLHV�LP�6LQQH�GHV�
([SHULPHQWLHUFKDUDNWHUV�GHV�$PDWHXUIXQNGLHQVWHV�HUIRUGHUOLFK�LVW��
�
'HVKDOE�KDW�GDV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH�LP�
9RUJULII�DXI�GLH�QRFK�DQ]XSDVVHQGHQ�%HVWLPPXQJHQ��EHU�GHQ�
$PDWHXUIXQNGLHQVW�IHVWJHOHJW��GDVV�)XQNDPDWHXUH��GLH�,QKDEHU�GHU�
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KLQJHZLHVHQ��GLHVH�5HJHOXQJ�VHQVLEHO�DQ]XZHQGHQ��6W|UXQJHQ�]X�YHUPHLGHQ�
XQG�GLH�PD[LPDOH�/HLVWXQJ�QXU�GDQQ�DXV]XVFK|SIHQ��ZHQQ�HV�]XU�
$XIUHFKWHUKDOWXQJ�HLQHU�)XQNYHUELQGXQJ�RGHU�I�U�H[SHULPHQWHOOH�=ZHFNH�DOV�
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/LHEH�0LWJOLHGHU�XQG�*lVWH�YRQ�0���(FNHUQI|UGH��
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GHU�HUVWH�29�$EHQG�LP�-DKUH������ILQGHW�QLFKW�ZLH�JHZRKQW�DP����0RQWDJ�LP�
0RQDW��DOVR�GHP����-DQXDU�VWDWW��VRQGHUQ�DXVQDKPVZHLVH�DP����0RQWDJ�GHP�
���-DQXDU��'HU�*UXQG��GHU�:LUW�XQVHUHV�7UHIIV�LVW�YHUUHLVW��
�
(LQ�EHVLQQOLFKHV�:HLKQDFKWVIHVW�XQG�HLQHQ�DQJHQHKPHQ�-DKUHVZHFKVHO�Z�QVFKH�
LFK�HXFK�XQG�QDW�UOLFK�DOOHQ�=XK|UHUQ�GHV�5XQGVSUXFKV��
�
+ROJHU�')�/*�299�0���(FNHUQI|UGH�
�
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9HUVFKLHEXQJ�GHV�-DQXDU�29�$EHQGV�EHL�0����
�
'HU�-DQXDU�29�$EHQG�YRP�2UWVYHUEDQG�6FKOHVZLJ��0����LVW�ZHJHQ�GHU�
%HWULHEVIHULHQ�GHV�5XKHNUXJHV�XP�HLQH�:RFKH�QDFK�KLQWHQ�YHUVFKREHQ��ILQGHW�
DOVR�DP�0LWWZRFK�GHQ����-DQXDU�VWDWW��
�
$OOHQ�HLQ�)URKHV�)HVW�XQG�HLQHQ�SDVVHQGHQ�5XWVFK�LQV�QHXH�-DKU�
�
���GH�'LHWHU��')�($'�
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+LOIH�EHL�GHU�.DVVHQI�KUXQJ�
�
5HFKW]HLWLJ�YRU�GHP�-DKUHVZHFKVHO�KDW�(UZLQ�5RHGHU��'/�52��YRP�29�.DPHQ�
8QQD��2����HLQH�QHXH�9HUVLRQ�VHLQHV�$EUHFKQXQJVSURJUDPPHV�RQOLQH�JHVWHOOW��
'DV�3URJUDPP�VROO�GHQ�.DVVLHUHUQ�LQ�GHQ�2UWVYHUElQGHQ�XQG�'LVWULNWHQ�GHV�
'$5&�H�9��LKUH�HKUHQDPWOLFKH�$UEHLW�HUOHLFKWHUQ�XQG�ELHWHW�HLQH�JXWH�
+LOIHVWHOOXQJ�EHL�GHU�$EUHFKQXQJ�LQ�GHQ�8QWHUJOLHGHUXQJHQ��'DV�3URJUDPP�
LVW�I�U�GDV�*HVFKlIWVMDKU������DNWXDOLVLHUW�XQG�VFKRQ�MHW]W�LP�
0LWJOLHGHUVHUYLFHEHUHLFK�XQWHU�VHUYLFH�GDUF�GH�RYNDVVHQEXFK�KWPO�]X�
ILQGHQ���
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
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(UVWHU�FKLQHVLVFKHU�$PDWHXUIXQN�6DWHOOLW�LP�$OO��
�
&KLQD�KDW�DP�'LHQVWDJ������'H]HPEHU������NXU]�QDFK������8KU�87&�GHQ�HUVWHQ�
HLJHQHQ�$PDWHXUIXQN�6DWHOOLWHQ�LQV�$OO�JHEUDFKW��'HU�0LNURVDWHOOLW�PLW�GHU�
%H]HLFKQXQJ�;:����©+RIIQXQJ�(LQVª�VROO�UXQG����.LORJUDPP�VFKZHU�VHLQ�XQG�
ZXUGH�YRQ�GHU�©/DQJHU�0DUVFKª�5DNHWH�&=��&�DOV�6HNXQGlUQXW]ODVW�]XVDPPHQ�
PLW�HLQHP�$XINOlUXQJVVDWHOOLWHQ�LQ�HLQH�VRQQHQV\QFKURQH�(UGXPODXIEDKQ�PLW�
HLQHP�$SRJlXP�YRQ�UXQG������.LORPHWHUQ�WUDQVSRUWLHUW��
�
/DXW�GHU�:HEVHLWH�GHU�&KLQD�$PDWHXU�6DWHOOLWH�2UJDQLVDWLRQ�&$06$7�KDW�GHU�
6DWHOOLW�GUHL���������0+]�8PVHW]HU�DQ�%RUG��XQG�]ZDU�HLQ�)0�5HODLV��HLQHQ�
6%%�&:�/LQHDUWUDQVSRQGHU�VRZLH�HLQHQ�'LJLSHDWHU��DOOH�PLW�HLQHU�
$XVJDQJVOHLVWXQJ�YRQ����GEP����:DWW���'D]X�NRPPW�HLQH�&:�%DNH�DXI����FP�
���������0+]���'LH�.RQWUROOVWDWLRQ�ZLUG�LQ�GHQ�QlFKVWHQ�7DJHQ�DOOH�6\VWHPH�
DXVWHVWHQ��:DQQ�GHU�6DWHOOLW�I�U�GHQ�DOOJHPHLQHQ�*HEUDXFK�IUHLJHJHEHQ�
ZLUG��LVW�QRFK�RIIHQ��$OV�5XI]HLFKHQ�VROOHQ�%-�6$�����8PVHW]HU��XQG�%-�6$�
����%DNH��YHUZHQGHW�ZHUGHQ���
�
�4XHOOH��$XV]XJ�DXV�GHU�86.$�:HEVHLWH�
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(QGH�GHV�DQDORJHQ�6DWHOOLWHQ�79�I�U������EHVLHJHOW�
�
%HUHLWV�0LWWH�2NWREHU�ZXUGH�GDV�NRQNUHWH�'DWXP�I�U�GLH�JHSODQWH�
$EVFKDOWXQJ�GHU�DQDORJHQ�6DWHOOLWHQ�EHUWUDJXQJ�|IIHQWOLFK�UHFKWOLFKHU�
)HUQVHKSURJUDPPH�EHNDQQW��GHU�����$SULO�������,Q]ZLVFKHQ�VSUDFK�VLFK�DXFK�
GLH�$UEHLWVJHPHLQVFKDIW�GHU�/DQGHVPHGLHQDQVWDOWHQ��$/0��GDI�U�DXV��GLH�
DQDORJH�6DW�79�hEHUWUDJXQJ�ELV�VSlWHVWHQV�]X�GLHVHP�7HUPLQ�]X�EHHQGHQ��
*HPl��GHV�M�QJVWHQ�'LJLWDOLVLHUXQJVEHULFKWV�HPSILQJHQ�EHUHLWV��EHU����
3UR]HQW�GHU�6DWHOOLWHQKDXVKDOWH�LKU�3URJUDPP�GLJLWDO��KHL�W�HV�LQ�GHU�
0LWWHLOXQJ�GHU�$/0��(LQ�NRQNUHWHV�$EVFKDOWGDWXP�>���@�VFKDIIH�.ODUKHLW�I�U�
DOOH�%HWHLOLJWHQ��NRPPHQWLHUWH�7KRPDV�/DQJKHLQULFK��9RUVLW]HQGHU�GHU�
.RPPLVVLRQ�I�U�=XODVVXQJ�XQG�$XIVLFKW��=$.��GHQ�9RUVFKODJ�GHU�
/DQGHVPHGLHQDQVWDOWHQ��
�
'HU�9HUEDQG�GHU�3ULYDWHQ�5XQGIXQN�XQG�7HOHPHGLHQ��9357��EHJU��W�GLH�
(QWVFKHLGXQJ�GHU�/DQGHVPHGLHQDQVWDOWHQ��GLH�3URJUDPPH�GHU�|IIHQWOLFK�
UHFKWOLFKHQ�6HQGHU�DE�0DL������QXU�QRFK�GLJLWDO�DXV]XVWUDKOHQ��,P�HLQHP�
VHFKV�3XQNWH�XPIDVVHQGHQ�$QDORJ�'LJLWDO�)DKUSODQ�GHV�)DFKEHUHLFKHV�
)HUQVHKHQ�VHW]W�VLFK�GHU�9357�I�U�HLQH��PD�JHEOLFKH�%HVFKOHXQLJXQJ�GHU�
'LJLWDOLVLHUXQJ�VRZLH�HLQ�NRQNUHW�GHILQLHUWHV�*HVDPWNRQ]HSW�I�U�GHQ�
$QDORJ�'LJLWDO�8PVWLHJ��HLQ��GDV�GLH�hEHUWUDJXQJVZHJH�6DWHOOLW�XQG�.DEHO�
EHU�FNVLFKWLJH��$XFK�GLH�LP�9357�RUJDQLVLHUWHQ�6HQGHU�VROOHQ�GHPQDFK�ELV�
VSlWHVWHQV�(QGH������HEHQIDOOV�GLH�DQDORJH�6DWHOOLWHQ�EHUWUDJXQJ�EHHQGHQ��
HLQ�IU�KHUHU�$XVVWLHJ�VHL�P|JOLFK��'HU�9357�ELWWHW�GDEHL�GLH�3ROLWLN��GHQ�
IHVWHQ�$EVFKDOW]HLWSXQNW��PRGHULHUHQG�XQG�JHVWDOWHQG�]X�EHJOHLWHQ���
(EHQIDOOV�YRQ�GHQ�SROLWLVFKHQ�*UHPLHQ�HUKRIIW�VLFK�GHU�9357�ELV�
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VSlWHQVWHQV�(QGH�GHV�NRPPHQGHQ�-DKUHV�HLQ��GLVNULPLQLHUXQJVIUHLHV�
0LJUDWLRQVNRQ]HSW��LQNOXVLYH�IHVWHQ�$EVFKDOWGDWXPV�DXFK�I�U�GDV�
.DEHOIHUQVHKHQ�]X�VFKDIIHQ���
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP������������������8KU��
�
�KWWS���ZZZ�KHLVH�GH�QHZVWLFNHU�PHOGXQJ�(QGH�GHV�DQDORJHQ�6DWHOOLWHQ�79�IXHU������EHVLHJHOW��������KWPO���
�
��
.RPPHQWDU��
:LU�)XQNDPDWHXUH�ZHUGHQ��HYWO�QHEHQ�GHQ�&%�)XQNHUQ��YHUPXWOLFK�GLH�OHW]WHQ�
)XQNHU�VHLQ��GLH�GDV�3ULYLOHJ�GHU�DQDORJHQ�.RPPXQLNDWLRQ�KDEHQ�ZHUGHQ��
,Q�GLJLWDOHQ�hEHUWUDJXQJVYHUIDKUHQ��GLH�VLFKHUOLFK�DXFK�LKUH�9RUWHLOH�
KDEHQ��LVW�EHL�VFKZDFKHQ�6LJQDOHQ�LUJHQGZDQQ�DXFK�GLH�EHVWH�
)HKOHUNRUUHNWXU��EHUIRUGHUW��'DV�PHQVFKOLFKH�2KU�E]Z�GDV�*HKLUQ�LVW�MHGRFK�
PLW�HLQLJHP�7UDLQLQJ�LQ�GHU�/DJH��DXFK�LQ�HLQHP�YHUUDXVFKWHQ�XQG��
VFKZDFKHQ�6LJQDO�QRFK�GLH�,QIRUPDWLRQ�]X�HUNHQQHQ��2E�GLH�'LJLWDOLVLHUXQJ�
,00(5�GHU�ULFKWLJH�6FKULWW�LVW��ZLUG�VLFK�HUVW�]HLJHQ��ZHQQ�EHZlKUWH�
6WUXNWXUHQ��XQG�7HFKQLN��]HUVFKODJHQ�VLQG��
�
')�/1)�
�
�
�
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����N+]��%ULWLVFKHV�2IFRP�YHUOlQJHUW�9HUVXFKVOL]HQ]HQ�ELV������
�
'DV�EULWLVFKH�2IFRP�KDW�DP�����'H]HPEHU�DOOH�DXVJHVWHOOWHQ�����N+]�
9HUVXFKVOL]HQ]HQ�ELV������YHUOlQJHUW��'LHV�WHLOW�GHU�EULWLVFKH�
$PDWHXUIXQNYHUEDQG�56*%�DXI�VHLQHU�:HEVHLWH�PLW��9RUDXVJHJDQJHQ�ZDUHQ�
*HVSUlFKH�GHV�9HUEDQGHV�PLW�GHU�)HUQPHOGHEHK|UGH��,Q�*URVVEULWDQQLHQ�
N|QQHQ�)XQNDPDWHXUH�PLW�HLQHU�&(37�/L]HQ]�HLQH�9HUVXFKVJHQHKPLJXQJ�I�U�GHQ�
%HUHLFK���������N+]�EHDQWUDJHQ���GLHVH�JHOWHQ�MHW]W�QHX�ELV�]XP�����
)HEUXDU�������
�
�4XHOOH��$XV]XJ�DXV�GHU�86.$�:HEVHLWH��
�
�
�
�
�
6FKDUIH�.ULWLN�DQ�:'5�6HQGXQJ�]XU��6FKlGOLFKNHLW��YRQ�0RELOIXQNDQODJHQ�
�
6FKDUIH�.ULWLN�DQ�HLQHP�:'5�)HUQVHKEHLWUDJ�]XU�DQJHEOLFKHQ��6FKlGOLFKNHLW��
YRQ�0RELOIXQNDQODJHQ�KDW�GHU�0HGLHQNULWLNHU�'DYLG�+DUQDVFK�JH�EW��
�
'HU�:'5�KDWWH�DP�����2NWREHU������LP�5DKPHQ�GHU�6HQGXQJ��%HULFKW�DXV�
%U�VVHO��HLQHQ�%HLWUDJ�PLW�GHP�7LWHO��9HUQHW]W�XQG�YHUVWUDKOW��JHVHQGHW��
'HU�%HLWUDJ�EHIDVVWH�VLFK�PLW�P|JOLFKHQ�$XVZLUNXQJHQ�GHU�YRQ�
0RELOIXQNDQODJHQ�HU]HXJWHQ�HOHNWURPDJQHWLVFKHQ�)HOGHU�DXI�0HQVFKHQ��
LQVEHVRQGHUH�DXI�.LQGHU��'DEHL�ZXUGH�GHU�(LQGUXFN�HUZHFNW��GDVV���HQWJHJHQ�
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]DKOUHLFKHQ�DQGHUVODXWHQGHQ�6WXGLHQ���HLQH��6FKlGOLFKNHLW��GLHVHU�
HOHNWURPDJQHWLVFKHQ�)HOGHU�XQVWULWWLJ�LVW��=LWDW�DXV�GHU�6HQGXQJ��
�0RELOWHOHIRQLHUHQ�]XP�JHVXQGKHLWOLFKHQ�1XOOWDULI���GDV�JLEW�HV�QLFKW����
�
'DYLG�+DUQDVFK�ZLUIW�GHP�:'5�PDQJHOQGH�2EMHNWLYLWlW�YRU��'HU�6HQGHU�KDEH�
LQ�GHP�%HULFKW��6FKDXHUPlUFKHQ��EHU�GLH�6FKlGHQ�GXUFK�0RELOIXQN��HU]lKOW�
GDPLW��VlPWOLFKHQ�(UNHQQWQLVVHQ�GHV�%XQGHVDPWV�I�U�6WUDKOHQVFKXW]��
ZLGHUVSURFKHQ��'HU�6WDQG�GHV��ZHQLJ�REMHNWLYHQ�%HULFKWV�������LJQRULHUH�
NRPSOHWW�GHQ�:LVVHQVVWDQG�]XP�7KHPD�0RELOIXQN�XQG�*HVXQGKHLW���
�
+DUQDVFK�KDW�VHLQH�.ULWLN�LQ�HLQHP�9LGHR�]XVDPPHQJHIDVVW��GDV�HU�I�U�GLH�
=HLWVFKULIW��&LFHUR��JHGUHKW�KDW��'DV�9LGHR�NDQQ�LP�,QWHUQHW�XQWHU�
ZZZ�ELW�O\�ZGU�NULWLN�DEJHUXIHQ�ZHUGHQ��
�
'HU�EHDQVWDQGHWH�:'5�%HLWUDJ�VWHKW��]HLWOLFK�EHIULVWHW��XQWHU�
ZZZ�ELW�O\�ZGU�YHUVWUDKOW�]XU�9HUI�JXQJ��
�
�4XHOOH��IXQNPDJD]LQ�GH��
�
�
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1XPPHU������©KHL]Wª�GHQ�+)�%HGLQJXQJHQ�HLQ��
�
1XPPHU������LVW�HLQ�ZDKUHU�.QDOOHU��'LHVHU�6RQQHQIOHFN�EHVWHKW�DXV�HLQHU�
JDQ]HQ�5HLKH�YRQ�)OHFNHQ�XQG�EHKHUUVFKW�VHLW�GHP�����'H]HPEHU�GDV�
(UVFKHLQXQJVELOG�GHU�Q|UGOLFKHQ�6RQQHQKDOENXJHO��1XPPHU������JHK|UW�ZHJHQ�
VHLQHU�KRKHQ�3RVLWLRQ�HLQGHXWLJ�]XP�����6RQQHQIOHFNHQ]\NOXV�XQG�KDW�
LQ]ZLVFKHQ�PHKUHUH�&RURQDOH�0DVVHQDXVZ�UIH��&0(��YHUXUVDFKW��'LHVH�ZDUHQ�
DOOH�GLUHNW�]XU�(UGH�KLQ�JHULFKWHW��ZHVKDOE�HV�DXFK�LQ�GHQ�NRPPHQGHQ�7DJHQ�
DQJHUHJWH�+)�%HGLQJXQJHQ��XQG�MHGH�0HQJH�3RODUOLFKWHU��JHEHQ�VROOWH���
�
:HLWHUH�,QIRUPDWLRQHQ�XQWHU�ZZZ�VSDFHZHDWKHU�FRP�
�
�4XHOOH��$XV]XJ�DXV�GHU�86.$�:HEVHLWH��
�



6+�56B������������ ��6HLWH�����������
.LGV�'D\�DP����-DQXDU�
�
$P����-DQXDU������LVW�.LGV�'D\��1XW]HQ�6LH�GLH�*HOHJHQKHLW��DQ�GLHVHU�
LQWHUQDWLRQDOHQ�$NWLRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�GDV�QDKH�]X�EULQJHQ��ZDV�
6LH�VHOEVW�EHJHLVWHUW�±�GHQ�$PDWHXUIXQN��'HU�.LGV�'D\��GHU�YRP�86�
DPHULNDQLVFKHQ�$PDWHXUIXQNYHUEDQG�$55/�XQG�GHP�%RULQJ�$PDWHXU�5DGLR�&OXE�
]ZHL�0DO�MlKUOLFK�YHUDQVWDOWHW�ZLUG��ILQGHW�MHZHLOV�]X�%HJLQQ�HLQHV�
+DOEMDKUHV�VWDWW��'HU�HPSIRKOHQH�$QUXI�DQ�GLHVHP�7DJ�ODXWHW��Ä&4�.LGV�
'D\³��DXVJHWDXVFKW�ZHUGHQ�1DPH��$OWHU��2UW�XQG�/LHEOLQJVIDUEH�GHV�.LQGHV��
'LH�9RU]XJVIUHTXHQ]HQ�VLQG���������ELV��������N+]���������ELV��������N+]�
XQG��������ELV��������N+]��]XVlW]OLFK�GLH���P�5HODLV�)UHTXHQ]HQ��:HLWHUH�
,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�GHU�6HLWH�GHV�$-:�6WDEHV���
�
�4XHOOH��'$5&�5XQGVSUXFK�1U�����YRP�����������
�
�
6$4�VHQGHW�:HLKQDFKWVJUX��
�
'HU�0DVFKLQHQVHQGHU�6$4�LQ�*ULPHWRQ��6FKZHGHQ�ZLUG�YRUPLWWDJV�DP�����
'H]HPEHU�XP�������87&�HLQHQ�:HLKQDFKWVJUX��LQ�&:�VHQGHQ��'LH�)UHTXHQ]�LVW�
�����.K]��
46/�.DUWHQ�VLQG�ZLOONRPPHQ�XQG�ZHUGHQ�DXFK�EHDQWZRUWHW��
46/�5HSRUWV�YLD�� LQIR#DOH[DQGHU�Q�VH�
� � � � � )$;������±�����������
GD�6$4�MHW]W�0LWJOLHG�LQ�GHU�6ZHGLVK�$PDWHXU�$VVRFLDWLRQ�LVW��LVW�DXFK�
HLQH�.DUWH�YLD�%�UR�P|JOLFK�
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,Q�HLJHQHU�6DFKH�
�
'DV�5XQGVSUXFKWHDP�VXFKW�PDO�ZLHGHU�9HUVWlUNXQJ��
:HU�P|FKWH�JHUQH�UHJHOPl�LJ�DOOH�SDDU�:RFKHQ�GHQ�5XQGVSUXFK�YHUOHVHQ"�
9RUDXVVHW]XQJHQ�VLQG��

• JXWHV�6LJQDO�]XP�5HODLV�'%�=$�DXI���������0+]��
• ,QWHUQHW]XJDQJ�
• UHJHOPl�LJ�=HLW�
• HWZDV�0XW�

��XQG��
• 6SD��DP�$PDWHXUIXQN�

�
,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWH�HQWZHGHU�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�SHU�
(PDLO�EHL�+DQV�&KULVWLDQ��'%�/=��XQWHU�GE�O]#GDUF�GH���
�
�
$X�HUGHP�PDFKW�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�NHLQH�5XQGVSUXFKSDXVH��HV�
ZLUG�DOVR��LP�*HJHQVDW]�]XP�'/�5XQGVSUXFK�RGHU�HLQLJHQ�DQGHUHQ�'LVWULNWHQ�
DXFK�DP�����'H]HPEHU������XQG����-DQXDU������MHZHLOV�HLQ�SDDU�1HXLJNHLWHQ�
JHEHQ��
�
�
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*UD\OLQH�';�=HLWHQ�I�U�'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
6DR�3DXOR�%UDVLOLHQ�� � ������
6WDQOH\�)DONODQGLQVHOQ� � ������
6DQ�)UDQFLVFR�86$�:HVW� � ������
1HXP�QVWHU� � � � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG� � � � � ������
7RN\R�-DSDQ� � � � ������
-RKDQQLVEXUJ� � � � ������
1HXP�QVWHU� � � � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
���������±���������� 6FKXOIHULHQ�LQ�6��+��
��������� .LGV�'D\�
�
�
�
�
�
$NWXHOOH�&RQWHVWH��
�
����� 'H]HPEHU��'$5&�:HLKQDFKWVZHWWEHZHUE�
����� 'H]HPEHU��'6:�&RQWHVW�
�
�
��4XHOOH��$XV]XJ�DXV�GHP�OHW]WHQ�'$5&�'/�5XQGVSUXFK������
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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��HLQ�EHVLQQOLFKHV�:HLKQDFKWVIHVW��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#OLVWV�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�]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��6:/V�XQG�ÃOLYHVWUHDPHU¶�N|QQHQ�DXFK�
SHU�7HOHIRQ��EHU��������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���


