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%26�'LJLWDOIXQN���HLQ�QLHGHUOlQGLVFKHU�(UIDKUXQJVEHULFKW��7HLO����
��
,Q�'HXWVFKODQG�EHWUlJW�GLH�'LJLWDOIXQN�'DWHQUDWH�UG���NELW�VHN��'DPLW��
VLQG�EHVWHQIDOOV�7HOHIRQDWH�P|JOLFK��'LH�hEHUPLWWOXQJ�YRQ�(LQVDW]SOlQHQ���
)LQJHUDEGU�FNHQ��HWF���GDXHUW��VHLQH�=HLW���6RPLW�N|QQWH�PDQ�JOHLFK�EHLP��
ELVKHULJHQ�$QDORJIXQN�EOHLEHQ��(LQH�(UK|KXQJ�GHU�'LJLWDOIXQN�'DWHQUDWH��
KlWWH�GHQ�NRPSOHWWHQ�$XVWDXVFK�DOOHU�ELVKHU�DQJHVFKDIIWHQ��
'LJLWDOIXQNHQGJHUlWH�]XU�)ROJH��ZHLO�VLH�I�U�K|KHUH�'DWHQUDWHQ��
LQNRPSDWLEHO�VLQG��%HGHXWHW�OHW]WHQGOLFK�I�U�GHQ�6WHXHU]DKOHU�HLQH��
HUKHEOLFKH�0HKUNRVWHQEHODVWXQJ�LQ�0LOOLDUGHQK|KH���
�
'LH�MlKUOLFKHQ�'LJLWDOIXQNEHWULHEVNRVWHQ�IDOOHQ�LP�9HUJOHLFK�]XP��
MHW]LJHQ�$QDORJIXQN��XP�HLQLJHV�K|KHU��DXV��]�%��LQ�%D\HUQ��)�U�GHQ��
$QDORJIXQN�UG�����0LR�-DKU��I�U�GHQ�'LJLWDOIXQN�UG�����0LR�-DKU��bKQOLFK��
YHUKlOW�HV�VLFK�DXFK�LQ�DOOHQ�DQGHUHQ�%XQGHVOlQGHUQ���
�
,VW�GHU�'LJLWDOIXQN�JHVW|UW��RGHU�IlOOW�DXV��ZlUHQ�LP�9HUJOHLFK�]XP��
MHW]LJHQ�$QDORJIXQN�DOOH�(LQVDW]NUlIWH�YRQ�3ROL]HL��)HXHUZHKU�XQG��
5HWWXQJVGLHQVWHQ�JOHLFKHUPDVVHQ�EHWURIIHQ���
�
%HLP�$QDORJIXQN�IDOOHQ�VFKOLPPVWHQIDOOV�HLQ]HOQH�.DQlOH�)UHTXHQ]HQ�DXV���
MHGRFK�.(,1(�NRPSOHWWHQ�%HUHLFKH��)�U�VROFKH�)lOOH�EHVWHKHQ��
��JHQ�JHQG�5HVHUYHNDQlOH��
��XQG�GLH�)HXHUZHKU�Z�UGH�]�%��QLFKWV�YRQ�)XQNSUREOHPHQ�EHL�GHU�3ROL]HL��
PHUNHQ���
�
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'HU�QLHGHUOlQGLVFKH�)HXHUZHKUDQJHK|ULJH�EHULFKWHWH�DXFK��EHU��
SUDNWLVFKH�5HLFKZHLWHQYHUVXFKH�PLW�'LJLWDOKDQGIXQNJHUlWHQ�DXI�GHU�JU�QHQ��
:LHVH��7URW]�RSWLVFKHU�6LFKW�]X�GHQ�.ROOHJHQ�WUDWHQ�DE�HLQHU�(QWIHUQXQJ��
YRQ����P�JUDYLHUHQGH�5HLFKZHLWHQSUREOHPH�DXI���
�
'HUDUWLJH�(UJHEQLVVH�VLQG�PLW�$QDORJIXQNJHUlWHQ�DXI�GHP�K|KHU�JHOHJHQHQ�
��FP�$IX�)UHTXHQ]EHUHLFK�XQG�ZHVHQWOLFK�QLHGULJHU�6HQGHOHLVWXQJ��]�%��
���P:��]�%��PLW�GHP�$IX�+DQG\�<$(68�9;��E]Z��9;���IDNWLVFK�DXVJHVFKORVVHQ���
�
.HLQ�:XQGHU��GDVV�HV�]�%��LQQHUKDOE�YRQ�*HElXGHQ�HUKHEOLFKH��
'LJLWDOIXQN�5HLFKZHLWHQHLQEXVVHQ�JLEW���
�
:LUG�'02�'LJLWDO�'LUHNWIXQNEHWULHE�RKQH�5HODLVVWDWLRQ�8PVHW]HU�DQ��
(LQVDW]VWHOOHQ�GXUFKJHI�KUW��WUHWHQ�RIWPDOV�HUKHEOLFKH�%HHLQWUlFKWLJXQJHQ�
GHU�)XQNYHUELQGXQJHQ�WURW]�XQWHUVFKLHGOLFKHU�*HVSUlFKVJUXSSHQ��
YHUJOHLFKEDU�PLW�XQWHUVFKLHGOLFKHQ�$QDORJIXQNNDQlOHQ�DXI���
'LHVHU�8PVWDQG�ZLUG�GXUFK�GLH�)D��0RWRUROD�OW��HLQHU�(8�3DWHQWVFKULIW�
�(XURSHDQ�3DWHQW�$SSOLFDWLRQ��YRP�����������DXFK�HLQJHUlXPW��+LHU�KHLVVW�
HV�DXI�GHU�6HLWH����6DW]�������X�D��VLQQJHPlVV��GDVV�RKQH�702�%HWULHE��EHU�
5HODLVVWDWLRQHQ�8PVHW]HU�XQG�GHU�GDPLW�ZHJIDOOHQGHQ�=HLWVFKOLW]�
6\QFKURQLVDWLRQ�NHLQH�0|JOLFKNHLW�EHVWHKW��'02�,QWHUIHUHQ]HQ�]X�
PLQLPLHUHQ�YHUKLQGHUQ���
�
,P�$QDORJIXQN�QHQQW�VLFK�GDV�3KlQRPHQ�]�%���XQ]XUHLFKHQGH��
1DFKEDUIUHTXHQ]VHOHNWLRQ��E]Z��7UHQQVFKlUIH��ZDV�VLFK�MHGRFK�OW��ELVKHU�
YRUOLHJHQGHQ�,QIRV�QLFKW�GHUDUW�JUDYLHUHQG�EHPHUNEDU�PDFKW�XQG�PLW�GHQ�
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ELVKHULJHQ�$QDORJIXQNJHUlWHQ�NHLQHVZHJV�1RUPDO]XVWDQG�LVW���
�
6RPLW�G�UIWHQ�GLH�$XVVDJHQ�YRQ�'LJLWDOIXQNEHI�UZRUWHUQ�XQG�/REE\LVWHQ���
ZHOFKH�DXFK�LQ�'HXWVFKODQG�GLH�0HLQXQJ�YHUWUHWHQ���GHU�'LJLWDOIXQN�VHL��
LQVJHVDPW�OHLVWXQJVIlKLJHU�XQG�EHODVWEDUHU�DOV�GHU�ELVKHULJH�$QDORJIXQN���
]XPLQGHVW�LQ�GLHVHQ�3XQNWHQ�ZLGHUOHJW�VHLQ���
�
3LNDQWHUZHLVH�HUKLHOW�0RWRUROD�WURW]�GHU�LQ�GHU�HUZlKQWHQ�(8�3DWHQWVFKULIW�
HLQJHUlXPWHQ�0lQJHO�XQG�5LVLNHQ�GHV�'LJLWDOIXQNV�LQ�PHKUHUHQ�%XQGHVOlQGHUQ�
$XIWUlJH�I�U�GLH�7HFKQLNEHVFKDIIXQJ��$XIEDX�XQG�1HW]EHWULHE���
�
'HU�QLHGHUOlQGLVFKH�)HXHUZHKUDQJHK|ULJH�lXVVHUWH�LP�*HVSUlFK�PLW�GHP�
%HLWUDJVYHUIDVVHU�VHLQH�HUKHEOLFKHQ�%HGHQNHQ��GDVV�GLHVH��
'LJLWDOIXQNSUREOHPH�QXQPHKU�DXFK�I�U�'HXWVFKODQG�DNWXHOO�ZHUGHQ�N|QQHQ���
,P�-DKU������EHIDVVWH�VLFK�HLQ�QLHGHUOlQGLVFKHU�79�6HQGHU�DXVI�KUOLFK��
PLW�GHU�'LJLWDOIXQN�3UREOHPDWLN��,P�2NW�������VDK�HU�LP�GW��)HUQVHKHQ��
GHQ��=')�)URQWDO����%HLWUDJ��]X�WHXHU��]X�VFKOHFKW��VLQQORVHU��
%HK|UGHQIXQN���6HLQ�VLQQJHPlVVHU�.RPPHQWDU����'DV�VLQG�GRFK�JHQDX��
GLHVHOEHQ�3UREOHPH�ZLH�EHL�XQV�LQ�GHQ�1LHGHUODQGHQ���HV�GDUI�GRFK�QLFKW��
ZDKU�VHLQ����
�
/W��VHLQHU�$XVVDJH�ZDJW�HU�QLFKW�DQ�GHQ�)DOO�]X�GHQNHQ���ZHQQ�HV�ULFKWLJ��
NUDFKW���6FKRQ�GHVKDOE�ZlUH�HV�GULQJHQG�DQJHUDWHQ��LQ�'HXWVFKODQG�
]XPLQGHVW�I�U�6SUHFKIXQNDQZHQGXQJHQ�EHLP�ELVKHULJHQ�$QDORJIXQN�I�U�
3ROL]HL��)HXHUZHKU�XQG�5HWWXQJVGLHQVWH�]X�EOHLEHQ���
�
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$EVFKOXVVEHPHUNXQJ��GDV�MHGHU�SULYDWH�$UEHLWJHEHU�EHLP�(LQVDW]��
PDQJHOKDIWHU�$UEHLWV��E]Z��3URGXNWLRQVPLWWHO�VSlWHVWHQV�EHL��
8QJO�FNVIlOOHQ�ZHJHQ�GHU�GDPLW�YHUEXQGHQHQ�+DIWXQJV��XQG�5HJUHVVIUDJHQ��
GULQJHQG�HLQHQ�JXWHQ�$QZDOW�EUlXFKWH��(V�LVW�QLFKW�QDFKYROO]LHKEDU���
ZDUXP�SROLWLVFK�9HUDQWZRUWOLFKH�KLHUYRQ�DXVJHQRPPHQ�VFKHLQHQ���
�
6RZHLW�GLH�.XU]IRUP�GHV�QLHGHUOlQGLVFKHQ�7DWVDFKHQEHULFKWV��1LFKW�DOOHV�
1HXH�PXVV�DXFK�]ZDQJVOlXILJ�JXW�VHLQ���
�
��V�GH�0DQXHO�'/�$)1�
�
�
�
�
�
,VODQG��)XQNDPDWHXUH�HUKDOWHQ�=XJDQJ�]X����0+]�XQG�����N+]��
�
,VOlQGLVFKH�)XQNDPDWHXUH�HUKDOWHQ�DE�VRIRUW�=XJDQJ�]X�)UHTXHQ]HQ�LP��P��
XQG����P�%DQG��'DV�WHLOW�GHU�3UlVLGHQW�GHV�LVOlQGLVFKHQ�
$PDWHXUIXQNYHUEDQGHV�,5$��-yQDV�%MDUQDVRQ��7)�-%�PLW��.RQNUHW�JHKW�HV�XP�
GHQ�)UHTXHQ]EHUHLFK�����������0+]��PD[��%DQGEUHLWH����N+]�XQG�����:�3(3��
DXI���P�XQG�GHQ�%HUHLFK���������N+]��HUODXEW�LVW�KLHU�QXU�&:�PLW�HLQHU�
PD[��6HQGHOHLVWXQJ�YRQ�����:�3(3���%HL�GHU�/|VXQJ�I�U�����N+]�KDW�PDQ�VLFK�
RIIHQVLFKWOLFK�DQ�1RUZHJHQ�RULHQWLHUW��ZR�GLH�)HUQPHOGHEHK|UGH�137�GLH�
JOHLFKH�/|VXQJ�I�U�GLH�GRUWLJHQ�)XQNDPDWHXUH�HUP|JOLFKW�KDW���
�
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-yQDV�%MDUQDVRQ�VFKUHLEW�ZHLWHU��GDVV�I�U�GHQ�%HWULHE�HLQH�
6RQGHUEHZLOOLJXQJ�HUIRUGHUOLFK�LVW��GLH�DEHU�DOOHQ�LVOlQGLVFKHQ�
)XQNDPDWHXUHQ�DXI�$QWUDJ�DXVJHVWHOOW�ZLUG��'LHVH�6RQGHUEHZLOOLJXQJ�LVW�
YRUOlXILJ�ELV�]XP�����'H]HPEHU������J�OWLJ��
�
�4XHOOH��:HEVHLWH�GHU�86.$��
�
�
�
�
�
�
86.$�UHJW�QHXHQ�%DQGSODQ�I�U����0+]�DQ��
�
$XIJUXQG�GHU�HLQJHJDQJHQHQ�5�FNPHOGXQJHQ�XQG�QDFK�6WXGLXP�GHU�
.RQIHUHQ]SDSLHUH�KDW�6WHIDQ�/��6WUHLI�+%�774�QDFK�5�FNVSUDFKH�PLW�GHP�
9RUVWDQG�>GHU�86.$@�HLQ�]XVlW]OLFKHV�3URSRVDO�]XKDQGHQ�GHV�
9+)�8+)�0,&52:$9(�&RPPLWWHH�&��HLQJHJHEHQ��'DULQ�Z�QVFKW�GLH�86.$��GDVV�
GHU����0+]�%DQGSODQ�ELV�]XU�QlFKVWHQ�.RQIHUHQ]�GHU�,$58�5HJLRQ���LQ�
6�GDIULND�NRPSOHWW��EHUDUEHLWHW�XQG�GHQ�KHXWLJHQ�*HJHEHQKHLWHQ�DQJHSDVVW�
ZLUG��(V�VROO�GDPLW�YHUKLQGHUW�ZHUGHQ��GDVV�LP�EHVWHKHQGHQ�%DQGSODQ�
NRVPHWLVFKH�9HUlQGHUXQJHQ�YRUJHQRPPHQ�ZHUGHQ��RKQH�GLH�REHUHQ�]ZHL�'ULWWHO�
GHV�6SHNWUXPV�VLQQYROO�]X�QXW]HQ��
�
�4XHOOH��:HEVHLWH�GHU�86.$��
�
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,Q�HLJHQHU�6DFKH�
�
'DV�5XQGVSUXFKWHDP�VXFKW�LPPHU�QRFK�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���
�
:HU�XQV�HQWZHGHU�SHUV|QOLFK�NHQQHQ�OHUQHQ�P|FKWH��RGHU�XQV�DOV�6SUHFKHU�
XQWHUVW�W]HQ��GHU��RGHU�GLHMHQLJH�LVW�HEHQIDOOV�JHUQH�DXI�XQVHUHP�7UHIIHQ�
DQ�����)HEUXDU������DXI�GHP�$VFKEHUJ�JHVHKHQ��%LWWH�QXU�NXU]�UHFKW]HLWLJ�
DQPHOGHQ�EHL�'%�/=��
�
�
�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
6DR�3DXOR�%UDVLOLHQ�� � ������
6WDQOH\�)DONODQGLQVHOQ� � ������
6DQ�)UDQFLVFR�86$�:HVW� � ������
1HXP�QVWHU� � � � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG� � � � � ������
7RN\R�-DSDQ� � � � ������
-RKDQQLVEXUJ� � � � ������
1HXP�QVWHU� � � � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
'L� �����������29�$EHQG�EHL�0���XQG�0���
0L� �����������29�$EHQG�EHL�0���
)U� �����������29�$EHQG�EHL�0����0���XQG�0���
0R� �����������29�$EHQG�EHL�0����0����0���XQG�0���
�
)HEUXDU������9)'%�$NWLYLWlWVPRQDW�LQ�GHQ�%9�6FKOHVZLJ�+ROVWHLQ��

�XQG�7K�ULQJHQ�
�����������7UHIIHQ�GHV�5XQGVSUXFKWHDPV�DXI�GHP�$VFKEHUJ�
�����������-DKUHVKDXSWYHUVDPPOXQJ�0���3O|Q�
�����������)U�KMDKUVGLVWULNWVYHUVDPPOXQJ�LQ�1RUWRUI�PLW�9RUVWDQGVZDKOHQ�
�����������)XQNIORKPDUNW�LQ�+XVXP�
�����������$JHUVNRY�)U�KOLQJVPDUNW�
�����������6+�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�(FNHUQI|UGH�
�
�
$NWXHOOH�&RQWHVWH��

�
�������������������&4�:RUOG�:LGH�����0HWHU�&RQWHVW�
�������������������5()�&RQWHVW��8%$�';�&RQWHVW��1RUWK�$PHULFDQ�462�3DUW\�
������������ �����+6&�&:�&RQWHVW�
����������� �����</�&:�3DUW\�
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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���
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=XVDPPHQIDVVXQJ�I�U�1DFKIUDJHQ����ELWWH�QLFKW�UHJXOlU�YHUOHVHQ���
�
$JHUVNRY�)U�KOLQJVPDUNW���
KWWS���ZZZ�NUHGV��FRP�
2=�44#('5�'.�
�
�
:ROIVZHOOH�
ZZZ�ZROIVZHOOH�GH�
�
�
�
�
�
�
�
��


