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�
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29�$EHQG�0���
�
'HU�2UWVYHUEDQG�/�WMHQEXUJ�0����NDQQ�VHLQHQ�29�$EHQG�DXV�WHFKQLVFKHQ�
*U�QGHQ�QLFKW�ZLH�YRUJHVHKHQ�DP�����-XOL�GXUFKI�KUHQ��
'HU�3lFKWHUZHFKVHO�OlVVW�HLQ�7UHIIHQ�HUVW�ZLHGHU��ZLH�JHZRKQW��DP�����
$XJXVW�VWDWWILQGHQ���
,QZLHZHLW�]XN�QIWLJH�7UHIIHQ�GDYRQ�EHWURIIHQ�VLQG��
ZHUGHQ�ZLU�GDQQ�HUIDKUHQ�XQG�Q|WLJH�.RQVHTXHQ]HQ�]LHKHQ��
�
0LW�Y\�����5REHUW��'/�98�
�
�
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,QIRUPDWLRQHQ�]XP�)OHGHUPDXVGLSORP�YRQ�0���
�
+DOOR�'LSORPVDPPOHU��
�
)�U�GDV�YRP�29�0���KHUDXVJHJHEHQH�)OHGHUPDXVGLSORP�]lKOW�MHGH�9HUELQGXQJ�
PLW�HLQHU�6WDWLRQ�DXV�GHP�'LVWULNW�0��ZHQQ�VLH�QDFK�GHP����������
VWDWWJHIXQGHQ�KDW��HLQHQ�3XQNW���
$P����$XJXVW��DP�*HEXUWVWDJ�GHV�29�0����XQG�QXU�DQ�GLHVHP�.DOHQGHUWDJ����
]lKOW�MHGH�)XQNYHUELQGXQJ�PLW�HLQHU�0���6WDWLRQ���������3XQNWH�XQG�DQ�
DQGHUHQ�7DJHQ�GHV�0RQDWV�$XJXVW�LPPHUKLQ���3XQNWH��VR�GDVV�HV�VLFK�ORKQW��
LP�$XJXVW��LQVEHVRQGHUH�DEHU�DP����$XJXVW��PHKUIDFK��0����]X�DUEHLWHQ��XP�
VR�VFKQHOOHU�GLH�HUIRUGHUOLFKHQ����3XQNWH�I�U�GDV�)OHGHUPDXV�'LSORP�
]XVDPPHQ�]X�EHNRPPHQ���
�
'HU�29�0���ZLUG�GDKHU�VLFKHUVWHOOHQ��GDVV�DP����$XJXVW��6DPVWDJ��XQG�DP����
$XJXVW��6RQQWDJ��0���6WDWLRQHQ�LQ�JHQ�JHQGHU�$Q]DKO�DXI����XQG����0HWHU��
������0+]�XQG��������TUY�VLQG�±�GDU�EHU�KLQDXV�DXFK�DXI�GHP����FP�5HODLV�
6HJHEHUJ�XQG�DXI�GHP���P�5HODLV�$VFKEHUJ���
�
$P�6RQQWDJ��GHP����$XJXVW��ZHUGHQ�GLH�GDQQ�DNWLYHQ�0���6WDWLRQHQ�EHL�GHU�
$XVVWUDKOXQJ�GHV�'6:�47&V�XP�������8KU�2UWV]HLW�DXI�������0+]�DXFK�DP�
DQVFKOLH�HQGHQ�%HVWlWLJXQJVYHUNHKU�WHLOQHKPHQ��VR�GDVV�MHGHU�DQGHUH�
7HLOQHKPHU�XQWHU�+LQZHLV�DXI�GHQ�%HVWlWLJXQJVYHUNHKU�GLHVH�0���6WDWLRQHQ�
LQ�VHLQHP�'LSORPDQWUDJ�DXII�KUHQ�NDQQ��
�
'DU�EHU�KLQDXV�ZHUGHQ�MHZHLOV�PLWWZRFKV�LP�0RQDW�$XJXVW�P|JOLFKVW�YLHOH�
0���0LWJOLHGHU�DQ�GHU�.O|QUXQGH�GHU�',*��������8KU�2UWV]HLW��������0+]��
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WHLOQHKPHQ�XQG�DE�������8KU�2UWV]HLW�LQ�HLQHU�HLJHQHQ�5XQGH�LP�%HUHLFK�
������0+]�TUY�VHLQ��
�
�
'LH�%HDQWUDJXQJ�GHV�'LSORPV�NDQQ�LQ�)RUP�HLQHV�HLQIDFKHQ�/RJEXFKDXV]XJV�
HUIROJHQ��
�
�
�
)OHGHUPDXV�'LSORP��� �$XVVFKUHLEXQJ� �
�
'HU�'HXWVFKH�$PDWHXU�5DGLR�&OXE�H��9���2UWVYHUEDQG�%DG�6HJHEHUJ��'2.�0�����
JLEW�DQOl�OLFK�VHLQHV���MlKULJHQ�-XELOlXPV�GLHVHV�'LSORP�KHUDXV��GDV�YRQ�
)XQNDPDWHXUHQ�XQG�HQWVSUHFKHQG�YRQ�6:/V�I�U�9HUELQGXQJHQ�DE�����-DQXDU�
�����EHDQWUDJW�ZHUGHQ�NDQQ��
�
)�U�HLQHQ�'LSORPDQWUDJ�P�VVHQ�PLQGHVWHQV����3XQNWH�GXUFK�)XQNYHUELQGXQJHQ�
ZLH�IROJW�QDFKJHZLHVHQ�ZHUGHQ��
�
���3XQNWH�I�U�9HUELQGXQJHQ�PLW�6WDWLRQHQ�PLW�GHP�'2.��
0����DP����$XJXVW�HLQHV�MHGHQ�-DKUHV��
�
��3XQNWH� I�U�9HUELQGXQJHQ�DQ�GHQ��EULJHQ�$XJXVWWDJHQ��
HLQHV�MHGHQ�-DKUHV�PLW�6WDWLRQHQ�PLW�GHP�'2.�0�����
�
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��3XQNWH� I�U�HLQH�EHVWlWLJWH�)XQNYHUELQGXQJ�PLW�HLQHU�46/�.DUWH�PLW�GHP�
0RWLY�RGHU�%LOG�HLQHU�)OHGHUPDXV��
�
��3XQNW� I�U�9HUELQGXQJHQ�PLW�6WDWL�QHQ�DXV�GHP�'$5&�'LVWULNW�6FKOHVZLJ�
+ROVWHLQ��'2.�0���HLQVFKOLH�OLFK�GRUW�EHKHLPDWHWHU�6WDWLRQHQ�PLW�=��RGHU�
6RQGHU�'2.��
�
(V�JLEW�NHLQH�%DQGEHVFKUlQNXQJ��DOOH�%HWULHEVDUWHQ�DX�HU�3DFNHW�5DGLR�
N|QQHQ�JHQXW]W�ZHUGHQ��,P�'LSORPDQWUDJ�GDUI�MHGHV�5XI]HLFKHQ�QXU�HLQPDO�
DXIJHI�KUW�ZHUGHQ���
2EOLJDWRULVFK�LVW�PLQGHVWHQV�HLQH�6WDWLRQ�PLW�GHP�'2.�0�����
�
>���@�
�
'DV�)OHGHUPDXV�'LSORP�EHVWHKW�DXV�HLQHP�)OHGHUPDXV�6WRIIWLHU��
)O�JHOVSDQQZHLWH�HWZD����FP��XQG�HLQHU�8UNXQGH��*U|�H�����[�����PP��GLH�
YLHUIDUELJ�DXI�HWZD�����*UDPP�VFKZHUHQ��PDWWHQ��KRO]IUHLHQ�.DUWRQ�
KHUYRUUDJHQG�JHGUXFNW�LVW�XQG�HLQH�JUR�H�)OHGHUPDXV�LQ�)DUEH�XQG�GDV�
:DSSHQ�GHU�6WDGW�%DG�6HJHEHUJ�]HLJW��'DV�'LSORP�ZXUGH�DXI�GHU�'$5&�
&OXEYHUVDPPOXQJ�LP�0DL������DQHUNDQQW��
�
�
���GH���+DQV�-�UJHQ���'/�+-6��



� �
'LJLWDOHU�%HK|UGHQIXQN�YHU]|JHUW�VLFK�ZHLWHU�
�
'HU�HUVW�YRU�ZHQLJHQ�:RFKHQ�IHLHUOLFK�JHVWDUWHWH�GLJLWDOH�%HK|UGHQIXQN�
ZLUG�QLFKW�ZLH�JHSODQW�LP�-DKU������IOlFKHQGHFNHQG�]XU�9HUI�JXQJ�VWHKHQ��
'LHV�KDW�GLH�]XVWlQGLJH��%XQGHVDQVWDOW�I�U�GHQ�'LJLWDOIXQN�GHU�%HK|UGHQ�
XQG�2UJDQLVDWLRQHQ�PLW�6LFKHUKHLWVDXIJDEHQ���%'%26��LQ�HLQHP�%ULHI�DQ�GLH�
,QQHQPLQLVWHULHQ�GHU�/lQGHU�EHNDQQW�JHJHEHQ��'DQDFK�VROO�GDV�
IOlFKHQGHFNHQGH�)XQNQHW]�PLW�UXQG�������6HQGHPDVWHQ�IU�KHVWHQV������]XU�
9HUI�JXQJ�VWHKHQ��
�
,Q�HLQHU�HUVWHQ�5HDNWLRQ�DXI�GLH�HUQHXWH�9HU]|JHUXQJ�]HLJWH�VLFK�
LQVEHVRQGHUH�GLH�*HZHUNVFKDIW�GHU�3ROL]HL�YHUlUJHUW�XQG�EH]HLFKQHWH�GHQ�
9RUJDQJ�DOV�%ODPDJH�I�U�'HXWVFKODQG���(V�LVW�XQYHUVWlQGOLFK��GDVV�LQ�HLQHU�
=HLW�HUK|KWHU�WHUURULVWLVFKHU�%HGURKXQJ�]ZDU�LPPHU�QHXH�*HVHW]H�
YRUJHVFKODJHQ�ZHUGHQ��GLH�3ROLWLN�DEHU�QLFKW�LQ�GHU�/DJH�LVW��GHQ�
6LFKHUKHLWVNUlIWHQ�GLH�.RPPXQLNDWLRQVWHFKQLN�DQ�GLH�+DQG�]X�JHEHQ��GLH�I�U�
GLH�9HUKLQGHUXQJ�XQG�%HZlOWLJXQJ�JU|�HUHU�$QVFKOlJH�XQDEGLQJEDU�QRWZHQGLJ�
LVW���HUNOlUWH�GHU�*HZHUNVFKDIWVYRUVLW]HQGH�.RQUDG�)UHLEHUJ��
�
hEHU�GLH�*U�QGH�GHU�QHXHUOLFKHQ�9HU]|JHUXQJ�GHV�%HK|UGHQIXQNV�ZLUG�GHU]HLW�
LQ�%HUOLQ�KHIWLJ�VSHNXOLHUW��(LQH�9DULDQWH�PDFKW�MXULVWLVFKH�%HGHQNHQ�
JHOWHQG��GLH�GD]X�JHI�KUW�KDEHQ�VROOHQ��GDVV�HWOLFKH�$XIWUlJH�QHX�
DXVJHVFKULHEHQ�ZHUGHQ�P�VVWHQ��(LQHU�DQGHUHQ�(UNOlUXQJ�]XIROJH�VROO�GLH�
%'%26�GLH�=XVDPPHQDUEHLW�PLW�PHKUHUHQ�)LUPHQ�DEJHEURFKHQ�KDEHQ��GLH�GDV�
)XQNQHW]�WHFKQLVFK�NRQ]LSLHUHQ��([SHUWHQ�YRQ�%XQG�XQG�/lQGHUQ�VROOHQ�QXQ�
LQ�HLQHP�7UHIIHQ�HLQHQ�QHXHQ�=HLWSODQ�PLW�QHXHQ�0HLOHQVWHLQHQ�HQWZLFNHOQ���
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�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP�������������������
�
�4XHOOH��KWWS���ZZZ�KHLVH�GH�QHZVWLFNHU�PHOGXQJ��������
�
�
�
�
�
)XQNFDPS�=DEDNXFN�
�
'HU]HLW�ILQGHW�GDV����)XQNFDPS�LQ�=DEDNXFN��LQ�6DFKVHQ�$QKDOW��VWDWW��
'DEHL�KDQGHOW�HV�VLFK�XP�HLQH�:RFKH�&DPSLQJ�PLW�DXVUHLFKHQG�3ODW]�I�U�GDV�
+REE\�$PDWHXUIXQN��DEHU�DXFK�GLH�DQGHUHQ�$QQHKPOLFKNHLWHQ�ZLH�6FKZLPPHQ��
6RQQHQEDGHQ��$XVIO�JH�LQ�GLH�QlKHUH�8PJHEXQJ�XQG�GDV�JHP�WOLFKH�*ULOOHQ�
PLW�/DJHUIHXHU�NRPPHQ�QLFKW�]X�NXU]��
(LQLJH�)XQNDPDWHXUH�ZROOHQ�YHUVXFKHQ��KHXWH�$EHQG�GHQ�6+�5XQGVSUXFK�DXI�
GHU�)UHTXHQ]������.+]�]X�HPSIDQJHQ�XQG�DXFK�QDFK�GHP�%HVWlWLJXQJVYHUNHKU�
DXI�GHU�)UHTXHQ]�HUUHLFKEDU�]X�VHLQ���
'DV�)XQNFDPS�LVW�XQWHU�'/�$21�XQG�GHQ�SHUVRQHQJHEXQGHQHQ�5XI]HLFKHQ�TUY�
XQG�IUHXW�VLFK��EHU�]DKOUHLFKH�$QUXIH��
,Q�GLHVHP�=XVDPPHQKDQJ�ZLUG�DXFK�GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�
+ROVWHLQ�PLW�'/�6+�QDFKKHU�DXI���P�TUY�VHLQ��
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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�
$PDWHXUIXQN�ODVVHQ�VLFK�GRFK�JXW�YHUHLQEDUHQ��
�
�
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%DOG�DXFK�LQ�GHU�6FKZHL]��.XU]ZHOOHQ]XJDQJ�I�U�$)X�(LQVWHLJHU�
�
6FKZHL]HU�)XQNDPDWHXUH�PLW�GHU��(LQVWHLJHUOL]HQ]�+%����RIIL]LHOOH�
%H]HLFKQXQJ���$PDWHXUIXQNNRQ]HVVLRQ�����ZHUGHQ�EDOG�DXFK�DXI�.XU]ZHOOH�
%HWULHE�PDFKHQ�N|QQHQ��'LHV�EHULFKWHW�GDV�$PDWHXUIXQN�3RUWDO�
DPDWHXUIXQN�FK��
�
'DV�6FKZHL]HU��%XQGHVDPW�I�U�.RPPXQLNDWLRQ���%$.20��KDW�]X�YHUVWHKHQ�
JHJHEHQ��GDVV�HV�HLQLJH�$PDWHXUIXQN�.XU]ZHOOHQElQGHU�I�U�GLH�,QKDEHU�GHU�
(LQVWHLJHU�/L]HQ]�IUHLJHEHQ�ZHUGH��:HOFKH�%lQGHU�GDV�JHQDX�VHLQ�ZHUGHQ��
LVW�QRFK�XQNODU��(LQH�HQGJ�OWLJH�(QWVFKHLGXQJ�VROO��(QGH�6SlWKHUEVW�������
IDOOHQ��
�
=XU�=HLW�G�UIHQ�%HVLW]HU�GHU�$PDWHXUIXQNNRQ]HVVLRQ���QXU�DXI�GHP���0HWHU�
%DQG������ELV�����0+]��XQG�GHP����FP�%DQG������ELV�����0+]��PLW�HLQHU�
PD[LPDOHQ�6HQGHUOHLVWXQJ�YRQ����:DWW�)XQNEHWULHE�PDFKHQ��6LH�G�UIHQ�QXU�LP�
+DQGHO�HUKlOWOLFKH�)XQNDQODJHQ�EHQXW]HQ��bQGHUXQJHQ�DQ�GHQ�*HUlWHQ�VLQG�
QXU�]XOlVVLJ��VRIHUQ�VLH�QLFKW�GHQ�6HQGHUWHLO�EHWUHIIHQ��
�
�4XHOOH��IXQNPDJD]LQ�GH�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$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)��


