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$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��
$NWLYHQ�]XU�:HUWXQJ�I�U�GLH�0RELOPHLVWHUVFKDIW�LKUH�3XQNWH�HUKDOWHQ�
N|QQHQ��
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LP�$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��
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XQG�YHUVXFKVZHLVH��DXFK�HLQH�$EVWUDKOXQJ�DXI�GHP���0HWHU�%DQG��'D�VHLW�
ZHQLJHQ�:RFKHQ�GDV���0HWHU�%DQG�I�U�IDVW�DOOH�.ODVVH�$�5XI]HLFKHQLQKDEHU�
PLW�$XIODJHQ�IUHLJHJHEHQ�ZXUGH��KDW�VLFK�GDV�5XQGVSUXFKWHDP�HQWVFKORVVHQ�
GHQ�5XQGVSUXFK�DXFK�DXI�GLHVHV�%DQG�]X��EHUWUDJHQ��+HLQ]�'-�*,�KDW�VLFK�
VSRQWDQ�GD]X�EHUHLW�HUNOlUW��GLHVH�$XIJDEH�]X��EHUQHKPHQ��6HLQ�6WDQGRUW�
LVW�LQ�1HXP�QVWHU�FD����0HWHU��EHU�11�XQG�GLH�$XVVHQGXQJ�ZLUG�PLW����:DWW�
(53�LQ�66%�XQG�PLW�KRUL]RQWDOHU�3RODULVDWLRQ�HUIROJHQ��'LH�
+DXSWVWUDKOULFKWXQJ�LVW�JHQ�1RUGHQ���
,Q�GLHVHP�=XVDPPHQKDQJ�VHL�QRFK�PDO�GDUDQ�HULQQHUW��GDV�GHU�6HQGHEHWULHE�
DXI���0HWHU�LQ�'/�HUVW�QDFK�HLQHU�%HWULHEVDXIQDKPH�0LWWHLOXQJ�DQ�GLH�
%XQGHVQHW]DJHQWXU�HUIROJHQ�GDUI��HLQ�HQWVSUHFKHQGHV�)RUPEODWW�VWHKW�XQWHU�
ZZZ�WLQ\XUO�FRP�TOXZX�]XU�9HUI�JXQJ��-H�QDFK�HQWVSUHFKHQGHU�
$XVJDQJVOHLVWXQJ�LVW�DXFK�GLH�%(0)9�]X��EHUDUEHLWHQ��,QKDEHU�IU�KHUHU�
6RQGHU]XWHLOXQJHQ�I�U���0HWHU�EUDXFKHQ�GLHVH�%HWULHEVDQ]HLJH�QLFKW�PHKU�
HLQ]XUHLFKHQ��GD�VLH�EHUHLWV�EHL�GHU�%XQGHVQHW]DJHQWXU�GLHVEH]�JOLFK�
HUIDVVW�VLQG��(V�JHOWHQ�ZHLWHUKLQ�GLH�HQWVSUHFKHQGHQ�$XIODJHQ��ZLH�VLH�
DXFK�I�U�GLH�IU�KHUHQ�6RQGHU]XWHLOXQJHQ�HUODVVHQ�ZXUGHQ��
�
'DV�5XQGVSUXFKWHDP�EHDEVLFKWLJW��HEHQIDOOV�YHUVXFKVZHLVH��LQ�QlFKVWHU�=HLW�
GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�]XVlW]OLFK��EHU�GDV���0HWHU�5HODLV�'%�;1�
LQ�%UHGVWHGW�]X��EHUWUDJHQ��GD�GLHVEH]�JOLFK�HUKRIIW�ZLUG��DXFK�LQ�
'lQHPDUN�PHKU�)XQNDPDWHXUH�]X�HUUHLFKHQ���
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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��
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(PSIDQJVUDSSRUWH�DXI���0HWHU�XQG�GHPQlFKVW�DXI�'%�;1���0HWHU�VLQG�LP�
5DKPHQ�GHV�%HVWlWLJXQJVYHUNHKUV�DXVGU�FNOLFK�HUZ�QVFKW���
�
'LHVH�(UZHLWHUXQJHQ�XQG�9HUVXFKH�VLQG�LP�5DKPHQ�GHV�JHVWULJHQ�5XQGVSUXFK�
7HDP�7UHIIHQV�EHVSURFKHQ�ZRUGHQ��:LU�KRIIHQ��GDV�GLHV�HQWVSUHFKHQGHQ�
$QNODQJ�EHL�GHQ�=XK|UHUQ�ILQGHW��
�
���LP�1DPHQ�GHV�5XQGVSUXFKWHDPV�
�
'%�/=��+DQV�&KULVWLDQ��
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')�/1)�3HWHU��
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+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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,QIRDEHQG�]XP�7KHPD�6RIWZDUH�'HILQHG�5DGLR��6'5��
�
$P�����6HSWHPEHU������ILQGHW�XP�������8KU�LP�$QVFKOX��DQ�GHQ�29�$EHQG�GHV�
29�1RUWRUI�0���LP�Ä$OWHQ�/DQGNUXJ³�LQ�GHU�*UR�HQ�0�KOHQVWUD�H���HLQ�
,QIRUPDWLRQVDEHQG�]XP�7KHPD�6RIWZDUH�'HILQHG�5DGLR��6'5��VWDWW��
1HEHQ�HLQHU�(LQI�KUXQJ�LQ�GLHVH�7HFKQRORJLH�OLHJW�GHU�6FKZHUSXQNW�LQ�GHU�
SUDNWLVFKHQ�9RUI�KUXQJ�HLQHV�6'5������7UDQVFHLYHUV�YRQ�Ä)OH[5DGLR6\VWHPV�
86$³��'DQHEHQ�ZHUGHQ�0|JOLFKNHLWHQ�EHVWHKHQ��XP�HLQHQ�(LQVWLHJ�LQ�GLH�6'5�
7HFKQRORJLH�]X�ILQGHQ��(V�LVW�DOVR�NHLQ�WURFNHQHU�9RUWUDJ�JHSODQW��VRQGHUQ�
HV�ZLUG�JH]HLJW��ZDV�PLW�HLQHP�PRGHUQHQ�3&�PLW�6RXQGNDUWH�XQG�ZHQLJ�
+DUGZDUH�HUUHLFKW�ZHUGHQ�NDQQ��
)�U�GLH�7HLOQDKPH�ELWWH�LFK��VLFK�LQ�HLQH�/LVWH�HLQWUDJHQ�]X�ODVVHQ��GDPLW�
ZLU�DXFK�GLH�QRWZHQGLJHQ�9RUDUEHLWHQ�I�U�GLHVH�9HUDQVWDOWXQJ�OHLVWHQ�
N|QQHQ��
'LHVHU�9RUWUDJ�ZXUGH�VFKRQ�DP����0DL������LQ�(FNHUQI|UGH�JHKDOWHQ��/HLGHU�
IDQG�HU�QLFKW�VHLQHU�%HGHXWXQJ�HQWVSUHFKHQG�GLH�HUKRIIWH�5HVRQDQ]���
=X�GLHVHP�(LQODGXQJ�]XP�,QIRDEHQG�LVW�QRFK�IROJHQGHV�]X�EHPHUNHQ��'DV�
7KHPD�GHU�GLJLWDOLVLHUWHQ�$PDWHXUIXQNJHUlWH�LVW�MHW]W�DNWXHOO��8P�HLQH�
EHVVHUH�.HQQWQLV�GHU�*UXQGODJHQ�]X�HUODQJHQ��SODQW�GHU�29�1RUWRUI�HLQH�
$XVZDKO�YRQ�%HULFKWHQ�DXV�GHQ�)DFK]HLWVFKULIWHQ�I�U�DOOH�7HLOQHKPHU�]XU�
9HUI�JXQJ�]X�VWHOOHQ��:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�VLFK�DOOH�,QWHUHVVLHUWHQ�
]X�GLHVHU�,QIR�9HUDQVWDOWXQJ�PHOGHQ�Z�UGHQ��
1DFK�GHP�5XQGVSUXFK�LVW�HLQ�$QVSUHFKSDUWQHU�DXI�GHP�$VFKEHUJUHODLV�
���������0+]��TUY��GHU�HUVWH�)UDJHQ�EHDQWZRUWHW�XQG�$QPHOGXQJHQ�
HQWJHJHQQLPPW��
���YRQ�')�/.�2WWR�
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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�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��
�
�
���-DKUH�2UWVYHUEDQG�(���
�
�$P�����6HSWHPEHU������EHJHKW�GHU�2UWVYHUEDQG�(���:(/&20(�32,17�VHLQ�
���MlKULJHV�%HVWHKHQ��
'LH�0LWJOLHGHU�PLW�LKUHQ�)DPLOLHQ�XQG�)UHXQGHQ�IHLHUQ�GLHVHV�-XELOlXP�DQ��
GLHVHP�7DJ�PLW�HLQHP�JUR�HQ�)HVW��
2UW��6SRUWUHVWDXUDQW�LQ�GHU�5XGROI�%UHLWVFKHLG�6WU�����LQ�������
:HGHO�+ROVW��
%HJLQQ���������(LQODVV�DE�������8KU��
9HUELQGOLFKH�$QPHOGXQJHQ�ELWWH�DQ�299�-�UJHQ�*RRV��')�+*��7HO����������
�������
.RVWHQEHLWUDJ�������(85���3HUVRQ�I�U�NDOWHV�XQG�ZDUPHV�%�IIHW��0XVLN�
X�Y�P��
�
0HKU�,QIRV�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ�GDUF�GH�H���
9\�����0LFKDHO��'*�+$0�
VWHOOY��299�(���
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'LJLWDOHU�3ROL]HLIXQN�ZHVHQWOLFK�WHXUHU�DOV�JHSODQW�
'HU�%HWULHE�GHV�JHSODQWHQ�GLJLWDOHQ�%26�)XQNQHW]HV�I�U�3ROL]HL��)HXHUZHKU��
5HWWXQJVGLHQVWH�ZLUG�RIIHQEDU�ZHVHQWOLFK�WHXUHU�DOV�JHSODQW��
(LQHP�%HULFKW�GHU�7DJHV]HLWXQJ��'LH�:HOW��]XIROJH�VLQG�LP�+DXVKDOWV��XQG�
)LQDQ]SODQ�GHV�%XQGHV�I�U�GHQ�%HWULHE�GHV�GLJLWDOHQ�%26�)XQN�5XPSIQHW]HV�
FD������0LOOLDUGHQ�(XUR�YRUJHVHKHQ��'HU�N�QIWLJH�%HWUHLEHU�GHV�1HW]HV��GLH�
%DKQ�7RFKWHU��'%�7HOHPDWLN���YHUDQVFKODJW�GLH�.RVWHQ�MHGRFK�PLW�UG������
0LOOLDUGHQ�(XUR��'LHV���VR�HLQ�6WDDWVVHNUHWlU�LP�)LQDQ]PLQLVWHULXP���VHLHQ�
3UHLVH��GLH��PLW�GHQ�LP�%XQGHVKDXVKDOW�ELVKHU�YHUDQVFKODJWHQ�
+DXVKDOWVPLWWHOQ�QLFKW�LQ�(LQNODQJ�]X�EULQJHQ�VLQG���
'LH�)LQDQ]LHUXQJ�GHV�GLJLWDOHQ�%26�)XQN�1HW]HV�ZDU�MDKUHODQJ�6WUHLWSXQNW�
]ZLVFKHQ�GHP�%XQG�XQG�GHQ�HLQ]HOQHQ�%XQGHVOlQGHUQ��6FKOLH�OLFK�HLQLJWH�PDQ�
VLFK�GDUDXI��GDVV�GHU�%XQG�HLQ��5XPSIQHW]��HUVWHOOW�XQG��������GHU�.RVWHQ�
�EHUQLPPW��'HU�ZHLWHUH�$XVEDX�GHV�1HW]HV�VROO�GDQQ�YRQ�GHQ�%XQGHVOlQGHUQ�
ILQDQ]LHUW�XQG�GXUFKJHI�KUW�ZHUGHQ��
'LH�9HUJDEH�GHV�%HWULHEV�GHV�EXQGHVHLJHQHQ�5XPSIQHW]HV�DQ�GLH��'%�
7HOHPDWLN��ZDU�YRP�GDPDOLJHQ�,QQHQPLQLVWHU�2WWR�6FKLO\�YHUDQODVVW�ZRUGHQ��
6FKLO\�KDWWH�VLFK�.RVWHQHLQVSDUQLVVH�HUKRIIW��ZHLO��'%�7HOHPDWLN��EHUHLWV�
GDV�)XQNQHW]�GHU�'HXWVFKHQ�%DKQ�$*�EHWUHLEW��
)�U�GLH�$XIVLFKW��EHU�GDV�QHXH�GLJLWDOH�%26�)XQNQHW]�ZLUG�HLJHQV�HLQH�
�%XQGHVDQVWDOW�I�U�GHQ�'LJLWDOIXQN�GHU�%HK|UGHQ�XQG�2UJDQLVDWLRQHQ�PLW�
6LFKHUKHLWVDXIJDEHQ��HUULFKWHW��(LQ�HQWVSUHFKHQGHV�*HVHW]�LVW�DP����
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6HSWHPEHU������LQ�.UDIW�JHWUHWHQ��'LH�QHXH�%HK|UGH�XQWHUVWHKW�GHP�
,QQHQPLQLVWHULXP�XQG�KDW�]XU��$EZHKU�QHW]VSH]LILVFKHU�*HIDKUHQ��XPIDVVHQGH�
(LQJULIIVUHFKWH�LQ�GLH�EHWULHEOLFKHQ�$QODJHQ�YRQ�%26�)XQN�1HW]EHWUHLEHUQ���
hEHU�GLH�.RVWHQ��GLH�GXUFK�GLH�(UULFKWXQJ�XQG�GHQ�%HWULHE�GHU�QHXHQ�
%HK|UGH�HQWVWHKHQ��LVW�ELVKHU�QLFKWV�EHNDQQW��

�
�4XHOOH��)XQNPDJD]LQ�GH�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�56�LVW�XQWHU�KWWS���ZZZ�GDUF�GH�UXQGVSUXFK�QDFK]XOHVHQ�@�
�
�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������
8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�RGHU�
DOWHUQDWLY�DQ�GLH�)D[QXPPHU������������������]X�VFKLFNHQ���
�
'LHVHU�5XQGVSUXFK�LVW�LQ�.�U]H�DXFK�LP�5XQGVSUXFKDUFKLY�DXI�GHU�
'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�QDFK]XOHVHQ��
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
�
����XQG�$:'+�YRQ�')�/1)��


