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$PDWHXUIXQNOHKUJDQJ�LQ�)OHQVEXUJ�
�
9RP�+HUEVW������ELV�)U�KMDKU������ZLUG�ZLHGHU�GHU�EHZlKUWH�
$PDWHXUIXQNOHKUJDQJ�PLW�XQVHUHP�*HUKDUG��'-�/9��GXUFKJHI�KUW��'HU�
HLJHQWOLFKH�/HKUJDQJ�ZLUG�YRUDXVVLFKWOLFK�DP�'LHQVWDJ��GHQ�����2NWREHU�XP�
������8KU�EHJLQQHQ��(U�HUVWUHFNW�VLFK��EHU����ELV����'LHQVWDJH�j���
6WXQGHQ��%LVKHU�KDWWH�GLHVHU�/HKUJDQJ�HLQH�VHKU�KRKH�(UIROJVTXRWH��
$P�'LHQVWDJ��GHQ����2NWREHU�ILQGHW�XP����8KU����HLQH�,QIR�9HUDQVWDOWXQJ�LQ�
GHU��6FKXOH�6WUDWHJLVFKH�$XINOlUXQJ��VWDWW��'DV�LVW�GLH�HKHPDOLJH�
)HUQPHOGHVFKXOH�LQ�)OHQVEXUJ�0�UZLN��0�UZLNHU�6WUDVVH������,KU�WUHIIW�(XFK�
YRU�GHU�+DXSWZDFKH��GRUW�ZHUGHW�,KU�DEJHKROW��$OOH�)UDJHQ�N|QQHQ�ZlKUHQG�
GHU�,QIR�9HUDQVWDOWXQJ�JHNOlUW�ZHUGHQ���
0DFKW�(XFK�HLQH�1RWL]�LQ�GHQ�7HUPLQ�.DOHQGHU��6ROOWHW�,KU�YRKHU�QRFK�
)UDJHQ�KDEHQ��N|QQW�,KU�*HUKDUG�DQUXIHQ��,KU�HUUHLFKW�LKQ�XQWHU�GHU�
7HOHIRQ�1U������������������
%LWWH�GHQ�3HUVRQDO�$XVZHLV�HLQVWHFNHQ��
�
'LHVHU�7H[W�LVW�DXFK�DXI�GHU�+RPHSDJH�GHV�2UWVYHUEDQGHV�0������DXI�GHU�
6WDUWVHLWH�DQNOLFNHQ��QDFK]XOHVHQ��
�
�
�hEHUPLWWHOW�YRQ�'/�/%5��
�
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����)XQNIORKPDUNW�LQ�1RUWRUI�
�
$P�NRPPHQGHQ�6RQQWDJ��GHP����2NWREHU��YHUDQVWDOWHQ�0LWJOLHGHU�DXV�GHQ��
2UWVYHUElQGHQ�0����:HVWHQVHH���0����1RUWRUI��XQG�0����1HXP�QVWHU��GHQ������
)XQNIORKPDUNW�LQ�1RUWRUI��
9HUDQVWDOWXQJVRUW��
+ROVWHLQLVFKHV�+DXV�
*UR�H�0�KOHQVWUD�H���
������1RUWRUI�
(LQODVV�LVW�DE�������8KU��I�U�9HUNlXIHU�XP�������8KU��
+LQZHLV��'LH�7HLOQDKPH�DP�$QUHLVH�0RELO�:HWWEHZHUE�EHUHFKWLJW�]XP�
NRVWHQORVHQ�(LQWULWW��
,P�,QWHUQHW�]X�OHVHQ�DXI�ZZZ�GDUF�GH�P���XQWHU�7HUPLQH�
�
�
�
$XVVFKUHLEXQJ�]XP�$QUHLVHPRELOZHWWEHZHUE�DP����2NWREHU�LQ�1RUWRUI�
�
'HXWVFKHU�$PDWHXU�5DGLR�&OXE�H�9��'LVWULNW�6FKOHVZLJ���+ROVWHLQ���0���
�29�1HXP�QVWHU�0�����
2UJDQLVDWRU��:ROIJDQJ�0|OOHU��'/���/(�
0DULHQZHJ������������1HXP�QVWHU�
7HO�����������������
)D[�����������������
HPDLO��GO�OH��DW��GDUF�GH�
'HU�'LVWULNW�6FKOHVZLJ���+ROVWHLQ�I�KUW�]XP�������+HUEVWIORKPDUN��LQ�
1RUWRUI�HLQHQ�SXQNWH]lKOHQGHQ�$QIDKUWZHWWEHZHUE��I�U�0RELOVWDWLRQHQ�LP���P�
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XQG����P�%DQG�GXUFK��0LW�GHU�'XUFKI�KUXQJ�LVW�GHU�2UWVYHUEDQG�1HXP�QVWHU���
0����EHDXIWUDJW��
=HLWHQ��6RQQWDJ������2NWREHU������YRQ�������ELV�������8KU�87&���������ELV��
������8KU�0(6=�����
=LHORUW���+RWHO���+ROVWHLQLVFKHV�+DXV���L*UR�H�0�KOHQVWUD�H����������
1RUWRUI��9HUDQVWDOWXQJVRUW�GHV�+HUEVWIORKPDUNWHV���
/RJDEJDEH���%LV�������8KU�87&���������8KU�0(6=���DQ�GHU�)ORKPDUNWNDVVH���
:HWWEHZHUEVNODVVHQ���
.ODVVH���P�%DQG���%HWULHEVDUW���)0��)UHTXHQ]HQ�������ELV�����0+]�LP�5DKPHQ�
GHV�%DQGSODQHV���$XVJHQRPPHQ�VLQG�DOOH�5HODLVNDQlOH���VRZLH�GLH�
(LQZHLVXQJVIUHTXHQ]���������0+]����
.ODVVH����P�%DQG���%HWULHEVDUW���66%���)UHTXHQ]HQ�������ELV�����0+]�JHP���
,$58���%DQGSODQ���
/HLWVWDWLRQHQ���
��P���&OXEVWDWLRQ�'/�1+����������0+]���)0������P���&OXEVWDWLRQ�'/�1+����
������0+]�������450���66%�
:HWWEHZHUEVYHUODXI���
(V�VLQG�)XQNYHUELQGXQJHQ�YRQ�0RELO���]X�0RELO���DOV�DXFK�]X�)HVW���XQG��
3RUWDEHOVWDWLRQHQ�J�OWLJ�����
(V�G�UIHQ�SUR�%DQG�QXU���6WDWLRQHQ�DXV�GHP�HLJHQHQ�29�JHDUEHLWHW�ZHUGHQ����
VRIHUQ�GLHVH�QLFKW�DOV�0RELOVWDWLRQHQ�DQ�GHP�:HWWEHZHUE�WHLOQHKPHQ���-HGH��
6WDWLRQ�NDQQ�LQQHUKDOE�LKUHU�:HUWXQJVNODVVH�QXU�HLQPDO�JHDUEHLWHW�ZHUGHQ���
8P�LQ�GLH�:HUWXQJ�]X�JHODQJHQ���P�VVHQ�PLQGHVWHQV���462V�JHI�KUW�ZHUGHQ���
$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��
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DSSHOOLHUW��GRFK�ELWWH�ZHQQ�P|JOLFK�DXFK�HLQ�/RJ�DE]XJHEHQ��GDPLW�DOOH��
$NWLYHQ�]XU�:HUWXQJ�I�U�GLH�0RELOPHLVWHUVFKDIW�LKUH�3XQNWH�HUKDOWHQ�
N|QQHQ��
(LQVFKUlQNXQJHQ���
'LH�(LQZHLVXQJ�]XP�)ORKPDUNW�ZLUG�ZLHGHU�DXI���������0+]�GXUFKJHI�KUW���
'LHVH�)UHTXHQ]�XQG�GLH�5HODLVIUHTXHQ]HQ�G�UIHQ�QLFKW�I�U�GHQ�)XQNEHWULHE�
LP�$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��
%HWULHEVDEZLFNOXQJ�DQGHUHU�0RELOVWDWLRQHQ�QLFKW�]X�HUVFKZHUHQ��
$QUXI�GHU�7HLOQHKPHU�����&4�0RELOWHVW�1RUWRUI���
5DSSRUWDXVWDXVFK���
5XI]HLFKHQ���5���6���ODXIHQGH�462���1XPPHU�����DE���������'2.���8KU]HLW�
GHV�HUVWHQ�XQG�GHV�OHW]WHQ�462V�LQ�87&���
:HUWXQJ�I�U�EHLGH�:HWWEHZHUEVNODVVHQ���
-HGHV�J�OWLJH�462�YRQ�0RELO��]X�0RELOVWDWLRQ��
]lKOW��������3XQNWH�
-HGHV�J�OWLJH�462�YRQ�0RELO��]X�)HVW��RGHU�3RUWDEHOVWDWLRQHQ��
]lKOW�������3XQNW�
-HGHV�J�OWLJH�462�PLW�GHU�/HLWVWDWLRQ��
]lKOW��������3XQNWH�
��
:HUWXQJVHUJHEQLV���
*HPlVV�GHU�:HUWXQJVWDEHOOH�ZLUG�GLH�6XPPH�GHU�3XQNWH�DXV�GHQ�
GXUFKJHI�KUWHQ�462V�PLW�GHU�$Q]DKO�GHU�XQWHUVFKLHGOLFKHQ�'2.V�
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PXOWLSOL]LHUW��ZREHL�QXU�GLH�'2.�GHU�0RELOVWDWLRQHQ�DOV�0XOWLSOLNDWRU�
JHZHUWHW�ZHUGHQ����
-HGHU�7HLOQHKPHU�HUUHFKQHW�VHLQ�(UJHEQLV�DXI�GHP�/RJ�XQG�EHVWlWLJW�PLW�
VHLQHU�8QWHUVFKULIW�GLH�(LQKDOWXQJ�GHU�:HWWEHZHUEVEHGLQJXQJHQ���(LQH�
XQOHVHUOLFKH�6FKUHLEZHLVH�JHKW�]X�/DVWHQ�GHV�7HLOQHKPHUV���9RUJHGUXFNWH�
/RJEOlWWHU�VLQG�QLFKW�]ZLQJHQG�YRUJHVFKULHEHQ��(LJHQH�%OlWWHU�P�VVHQ�
MHGRFK�IROJHQGH�$QJDEHQ�HQWKDOWHQ���
1DPH��9RUQDPH��5XI]HLFKHQ��'2.��$QVFKULIW��0RELOPHLVWHU���MD���QHLQ�����
:HUWXQJVNODVVH�����P�RGHU����P����.)]���.HQQ]HLFKHQ��8KU]HLW�GHV�HUVWHQ�
XQG�OHW]WHQ�462V���
'LH�7HLOQDKPH�JHVFKLHKW�DXI�HLJHQH�*HIDKU��6FKDGHQHUVDW]DQVSU�FKH�N|QQHQ��
ZHGHU�DQ�GHQ�9HUDQVWDOWHU��QRFK�DQ�GHQ�'$5&�H��9���JHVWHOOW�ZHUGHQ��%HLP��
:HWWEHZHUE�VLQG�GLH�%HVWLPPXQJHQ�GHU�6792�XQG�GHU�679=2�]X�EHDFKWHQ��
*XWH�)DKUW�XQG�YLHO�(UIROJ�EHLP�:HWWEHZHUE�Z�QVFKW�GHU�29�1HXP�QVWHU�0����
'/�/(���:ROIJDQJ�0|OOHU���299�
�
�
�
'HXWVFKHU�7HOHJUDILH�&RQWHVW�DP����2NWREHU�
�
$P����2NWREHU�ILQGHW�YRQ�������87&�ELV�������87&�GHU��'HXWVFKH�7HOHJUDILH��
&RQWHVW��VWDWW��
9HUDQVWDOWHU�VLQG��5DGLR�7HOHJUDSK\�+LJK�6SHHG�&OXE��+6&����5DGLR�
7HOHJUDSK\�&OXE�H�9���57&��XQG�$UEHLWVJHPHLQVFKDIW�7HOHJUDILH�H�9���$*&:�
'/���
)UHTXHQ]HQ������������.+]�XQG�����������.+]�
.ODVVHQ�
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��,��ELV��:�RXWSXW��453��
�,,�������:�RXWSXW�
,,,��6:/�
,9��&OXEVWDWLRQHQ�DXVULFKWHQGHU�9HUHLQH�
5DSSRUWH��567�XQG�/'.���/'.�LVW�GDV�DNWXHOOH�.)=�.HQQ]HLFKHQ�GHV�
6WDQGRUWHV��
/RJV�ELV�]XP�����2NWREHU�DQ��
:ROIJDQJ�6FKZDU]��'.�9=�
,Q�GHQ�%OHLFKZLHVHQ���
������.HONKHLP�
RGHU�SHU�HPDLO�DQ�GWF#DJFZ�GH�
�
1lKHUHV�XQWHU�ZZZ�DJFZ�RUJ�
�
4XHOOH�$*&:�'/�,QIR�
�
�EHUPLWWHOW�YRQ�'/�/(�
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����,17(55$',2������DP�����2NWREHU��,QIR�7HLO����
�
$QPHOGHSKDVH�I�U�NRPPHU]LHOOH�$XVVWHOOHU��
�����������������������������������������
�
'LH�$QPHOGXQJ�NRPPHU]LHOOHU�$XVVWHOOHU�ODHXIW�EHUHLWV�DXI�+RFKWRXUHQ���
*HUQ�QLPPW�GDV�7HDP�GHU�,17(55$',2�QRFK�EHVRQGHUH�:XHQVFKH�IXHU�GLH��
+DOOHQXQWHUEULQJXQJ�DQ���
�
5HFKW]HLWLJ�DQ�)ORKPDUNWDQPHOGXQJ�GHQNHQ��
������������������������������������������
�
'DV�7HDP�GHU�,17(55$',2�HULQQHUW�DOOH�7HLOQHKPHU�GHV�)ORKPDUNWHV���
IUXHK]HLWLJ�DQ�HLQH�$QPHOGXQJ�]X�GHQNHQ��$XIJUXQG�GHU�JURVVHQ��
1DFKIUDJH�ELWWHQ�ZLU��GLH�5HVHUYLHUXQJ�IUXHK]HLWLJ�YRU]XQHKPHQ��
XQG�QLFKW�HUVW�PLW�GHP�$QPHOGHVFKOXVV�DP�������������
)XHU�MHGH�EHVWDHWLJWH�$QPHOGXQJ�GHV�9HUDQVWDOWHUV�VWHKHQ�LQ�GHU��
+DOOH�EHUHLWV�DXIJHVWHOOWH�7LVFKH�]XU�9HUIXHJXQJ��*HJHQ�HLQHQ��
JHULQJHQ�8QNRVWHQEHLWUDJ�VLQG�6WURPDQVFKOXHVVH�PLW�EHJUHQ]WHU��
/HLVWXQJ�XQG�$Q]DKO�HUKDHOWOLFK��'LH�9RUEHVWHOOXQJ�YRQ�(LQWULWWVNDUWHQ��
]XVDPPHQ�PLW�GHU�7LVFKDQPHOGXQJ�LVW�YRQ�9RUWHLO��
�
'HU�$XIEDX�DP�)UHLWDJ�YRU�GHU�0HVVH�VLFKHUW�EHL�IUXHK]HLWLJHU�$QUHLVH��
HLQH�VWUHVVIUHLH�6WDQGHLQULFKWXQJ�PLW�=XIDKUW�ELV�]XP�)ORKPDUNWWLVFK��
YRU�2UW��(LQODVV�DE�FD�������8KU���%LWWH�EHGHQNHQ�6LH��'LH�(LQIDKUW��
LQ�GLH�+DOOH�PLW�)DKU]HXJHQ�XQG�$QKDHQJHUQ�LVW�DP�0RUJHQ�GHV�0HVVHWDJHV��
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DXV�6LFKHUKHLWVJUXHQGHQ�QLFKW�PHKU�PRHJOLFK��
�
)ORKPDUNWDQELHWHU�ZHUGHQ�JHEHWHQ��,KUH�$QPHOGXQJ�VFKULIWOLFK�DQ�GHQ��
9HUDQVWDOWHU�]X�ULFKWHQ�XQWHU���
$71�H�9���.DSHOOHQEHUJ�����������.DWOHQEXUJ���
SHU�)D[��������������RGHU�
0DLO��LQIR#LQWHUUDGLR�LQIR���
�
$QUHLVH�PLW�:RKQPRELO�RGHU�:RKQZDJHQ�
�������������������������������������
�
$XI�YLHOIDFKHQ�:XQVFK��XQG�XP�GHU�LPPHU�JURHVVHU�ZHUGHQGHQ�*HPHLQVFKDIW��
GHU�&DPSHU�XQWHU�GHQ�0HVVHEHVXFKHUQ�5HFKQXQJ�]X�WUDJHQ��ELHWHW�GLH��
,17(55$',2�HLQH�EHJUHQ]WH�$Q]DKO�YRQ�8HEHUQDFKWXQJVPRHJOLFKNHLWHQ�DQ���
,Q�GHU�1DFKW�YRP�)UHLWDJ����������DXI�6DPVWDJ����������ZLUG�HV�DXI��
GHP�1RUGSDUNSODW]��&���RKQH�HLQH�*DUDQWLH�I�U�6WURP�XQG�6DQLWDHU����
HLQH�3DUNPRHJOLFKNHLW�JHEHQ��'LH�=XIDKUW�ZLUG�YRQ�GHU�0HVVH�$*�
NRQWUROOLHUW���
(LQ�VHOEVWVWDHQGLJHV�$XIIDKUHQ�DXI�GLH�3DUNIODHFKH�LVW�QLFKW�RKQH�HLQH�
0LWWHLOXQJ�GXUFK�GLH�,17(55$',2�/HLWXQJ�DQ�0HVVH�$*�PRHJOLFK��
�
:HLWHUH�,QIRUPDWLRQHQ�]XU�,17(55$',2�ILQGHQ�6LH�LQ�GHU�QDHFKVWHQ�$XVJDEH��
GHU�&4�'/�XQG�PLW�GHP�MHZHLOV�DNWXHOOVWHQ�6WDQG�XQWHU�GHU�,QWHUQHWDGUHVVH���
ZZZ�LQWHUUDGLR�LQIR�
�
���
�2OLYHU�'+�2+�,17(55$',2�7($0�
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6RQGHU�'2.���0���
�
'HU�2UWVYHUEDQG�1HXP�QVWHU��0���ZXUGH�YRU����-DKUHQ�JHJU�QGHW��
$XV�GLHVHP�$QODVV�YHUWULWW�GLH�.OXEVWDWLRQ�'/�15�GHQ�6RQGHU�'2.���0���YRP��
�����������ELV�]XP�������������:LU�ZROOHQ�LQ�P|JOLFKVW�YLHOHQ�
%HWULHEVDUWHQ��
DXI�.XU]ZHOOH�XQG�8.:�]X�DUEHLWHQ�VHLQ��
'/�15�ZLUG�VLFK�DXFK�DQ�GHU�6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW������XQG�����
1RYHPEHU��
EHWHLOLJHQ��
�
���YRQ�:ROIJDQJ��'/�/(�
�
�
7HUPLQH�

�
• �����������+HUEVW�'LVWULNWVYHUVDPPOXQJ�LQ�1RUWRUI��
• ����XQG������������6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW��

�
=X�EHLGHQ�7HUPLQHQ�IROJHQ�LQ�GHQ�NRPPHQGHQ�5XQGVSUXFKVHQGXQJHQ�
DXVI�KUOLFKH�,QIRUPDWLRQHQ��



� ��
7HOHNRP�SU�IW�9HUNDXI�LKUHU�)HUQPHOGHW�UPH�
�
,Q�YLHOHQ�6WlGWHQ�VLQG�VLH�PRGHUQH�:DKU]HLFKHQ�XQG�$Q]LHKXQJVSXQNWH�I�U�
7RXULVWHQ�JHZRUGHQ��DEHU�LKUH�JUR�H�=HLW�LVW�YRUEHL��'LH�)XQNW�UPH��GLH�
VLFK�ELV�]X�����0HWHU�KRFK�LQ�GLH�/�IWH�VWUHFNHQ��0LWWOHUZHLOH�VLQG�
.DEHOYHUELQGXQJHQ�ELOOLJHU�DOV�)XQN�EHUWUDJXQJHQ��HLQ]HOQH�7�UPH�VWHKHQ�
EHUHLWV�IDVW�Y|OOLJ�OHHU��'LH�'HXWVFKH�)XQNWXUP�*HVHOOVFKDIW��')0*��PXVV�
QXQ�XPGHQNHQ���DXFK�GLH�5HVWDXUDQWV�LQ�OXIWLJHU�+|KH�GUHKHQ�VLFK�]XP�7HLO�
QLFKW�PHKU��
'LH�'HXWVFKH�7HOHNRP�ZLOO�LKUH�XQ�EHUVHKEDUHQ��DEHU��EHUIO�VVLJHQ�
,PPRELOLHQ�DP�OLHEVWHQ�ORVZHUGHQ���VHLW�0lU]�VWHKW�GLH�)XQNWXUPWRFKWHU�PLW�
����0LWDUEHLWHUQ�LP�0lU]�]XP�9HUNDXI��>���@��
'DEHL�JHKW�HV�QLFKW�QXU�XP�GLH�7�UPH�VHOEVW��DXFK�*UXQGVW�FNH�XQG�7HFKQLN�
JLQJHQ�DQ�GHQ�.lXIHU��EHU��>���@��
(LQ�DQGHUHV�3UREOHP�LVW��GDVV�NHLQH�QHXHQ�$QZHQGXQJHQ�I�U�GLH�)XQNW�UPH�LQ�
$XVVLFKW�VHLQ��$OOHLQ�YRQ�GHQ�GUHKEDUHQ�5HVWDXUDQWV��GLH�]XP�7HLO�HUVW�
VDQLHUW�ZHUGHQ�P�VVHQ��N|QQH�NHLQ�,QYHVWRU�OHEHQ��'HU]HLW�ZHUGHQ�GLH�
)XQNW�UPH�QXU�QRFK�I�U�GLH�$XVVWUDKOXQJ�YRQ�)HUQVHKSURJUDPPHQ��GHQ�
$PDWHXUIXQN�XQG�YHUHLQ]HOW�I�U�GHQ�)XQNYHUNHKU�YRQ�5HWWXQJVGLHQVWHQ�QRFK�
JHEUDXFKW��
�
�4XHOOH��$XV]�JH�DXV�WHOWDULI�GH��
�
�4XHOOH��KWWS���ZZZ�WHOWDULI�GH�DUFK������NZ���V������KWPO��
�
:HLWHUH�,QIRUPDWLRQHQ�]XU�6LWXDWLRQ�XQG�1XW]XQJ�GHU�)HUQPHOGHW�UPH�ZHUGHQ�
LQ�ORVHU�)ROJH�LP�6+�5XQGVSUXFK�IROJHQ��
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5ROO�RXW�3ODQXQJ�I�U�GHQ�GLJLWDOHQ�%HK|UGHQIXQN�YHUDEVFKLHGHW�
�
'HU�9HUZDOWXQJVUDW�GHU�%XQGHVDQVWDOW�I�U�GHQ�'LJLWDOIXQN�GHU�%HK|UGHQ�XQG�
2UJDQLVDWLRQHQ�PLW�6LFKHUKHLWVDXIJDEHQ��%'%26��KDW�GLH�5ROO�RXW�3ODQXQJ�
I�U�GDV�GLJLWDOH�%HK|UGHQIXQN�1HW]��%26�1HW]��YHUDEVFKLHGHW��1DFK�GLHVHU�
3ODQXQJ�VROO�GDV�GLJLWDOH�)XQNQHW]�I�U�3ROL]HL��)HXHUZHKU�XQG�
5HWWXQJVGLHQVWH��%HK|UGHQ�XQG�2UJDQLVDWLRQHQ�PLW�6LFKHUKHXWVDXIJDEHQ��%26��
ELV�(QGH�������QDKH]X��DEJHVFKORVVHQ�VHLQ���/HGLJOLFK�LQ�HLQLJHQ�ZHQLJHQ�
IXQNWHFKQLVFK�VFKZLHULJHQ�*HELHWHQ�NDQQ�VLFK�GHU�$EVFKOXVV�GHU�$UEHLWHQ�
ELV�LQ�GDV�-DKU������YHU]|JHUQ���KHL�W�HV�LQ�GHU�HQWVSUHFKHQGHQ�
0LWWHLOXQJ��
�
1HEHQ�GHP�JHSODQWHQ�$XIEDX�GHV�)XQNQHW]HV�XQG�GHP�7HVW�GHU�%26�*HUlWH�DXI�
VRJHQDQQWHQ�5HIHUHQ]SODWWIRUPHQ�LVW�EHLP�%26�)XQN�GHU]HLW�QRFK�XQJHNOlUW��
ZHU�I�U�GHQ�%HWULHE�GHV�1HW]HV�]XVWlQGLJ�LVW��$XFK�KLHU�KDW�GHU�
9HUZDOWXQJVUDW�HLQH�(QWVFKHLGXQJ�JHIlOOW��GLH�GHP�QRFK�LQ�GLHVHP�-DKU�
VWDUWHQGHQ�9HUJDEHYHUIDKUHQ�=HLW�JHEHQ�VROO���'LH�IHUWLJJHVWHOOWHQ�
1HW]DEVFKQLWWH�ZHUGHQ�YRU�EHUJHKHQG�GXUFK�($'6�LQ�%HWULHE�JHQRPPHQ��ELV�
HLQ�HQGJ�OWLJHU�%HWUHLEHU�JHIXQGHQ�LVW���KHL�W�HV�YRP�
%XQGHVLQQHQPLQLVWHULXP��
�
'LH�IURKH�.XQGH�YRQ�GHU�IHVWJHOHJWHQ�3ODQXQJVVLFKHUKHLW�NRPPW�ZHQLJH�7DJH�
YRU�GHP�6WDUW�GHU�305([SR�LQ�/HLS]LJ��DXI�GHU�GLH�$QELHWHU�YRQ�%26�
)XQNV\VWHPHQ��/HLWVWHOOHQWHFKQLN�XQG��]XEHK|U�LKUH�1HXKHLWHQ�]HLJHQ��1DFK�
$QJDEHQ�GHU�2UJDQLVDWRUHQ�KDEHQ�VLFK�ELV�GDWR������)DFK��XQG�
)�KUXQJVNUlIWH�DXV�DOOHQ�6HJPHQWHQ�DQJHPHOGHW��1HEHQ�GHP�%26�)XQN�XPIDVVW�
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GDV�3XEOLF�0RELOH�5DGLR��305��DXFK�GHQ�%HWULHEVIXQN�YRQ�9HUNHKUVEHWULHEHQ�
XQG�)OXJKlIHQ�RGHU�GHQ�6WDGLRQIXQN�LQ�JUR�HQ�6SRUWDUHQHQ��
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP�������������������
�
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�
�
�
*HGUXFNWH�(OHNWURQLN�JHKW�LQ�GHQ�HUVWHQ�3UD[LVWHVW�
�
$XI�GHU�2UJDQLF�(OHFWURQLFV�&RQIHUHQFH��GLH�GHU]HLW�LQ�)UDQNIXUW�
VWDWWILQGHW��VLQG�GLH�(LQWULWWVNDUWHQ�PLW�HLQHP�5),'�7DJ�YHUVHKHQ��GHU�
QLFKW�DXV�HLQHP�HLQJHVFKZHLVVWHQ�6LOL]LXP�&KLS��VRQGHUQ�SDVVHQG�]XP�7KHPD�
GHU�.RQIHUHQ]�DXV�HLQHP�6FKDOWNUHLV�LQ�JHGUXFNWHU�(OHNWURQLN�EHVWHKW��
'DPLW�ZHUGHQ�GLH�5),'�&KLSV��GLH�YRQ�HLQHP�/HVHJHUlW�PLW�GHU�)UHTXHQ]�
������0+]�DXVJHZHUWHW�ZHUGHQ��LP�5DKPHQ�GHV�YRP�
%XQGHVIRUVFKXQJVPLQLVWHULXP�JHI|UGHUWHQ�3URMHNWHV��3ULQWHG�6PDUW�/DEHOV��
�35,60$��YRQ�GHU�DXI�5HLVH��XQG�9HUDQVWDOWXQJVWLFNHWV�VSH]LDOLVLHUWHQ�
%DUWVFK�*PE+�HUVWPDOV�HLQHP�3UD[LVWHVW�XQWHU]RJHQ��
�
(QWZLFNHOW�ZXUGHQ�GLH�&KLSV�DXI�GHU�%DVLV�GHV�SRO\PHUHQ�+DOEOHLWHUV�
3RO\WKLRSHQ�YRQ�GHU������JHJU�QGHWHQ�)LUPD�3RO\,&�LQ�)�UWK��'HU]HLW�NRVWHQ�
GLH�ELOOLJVWHQ�SDVVLYHQ�7UDQVSRQGHU�HWZD����&HQW��I�U�GHQ�+DQGHO�JLOW�HLQ�
6W�FNSUHLV�YRQ���&HQW�DOV�(LQVWLHJVVFKZHOOH��3RO\,&�*HVFKlIWVI�KUHU�
:ROIJDQJ�0LOGQHU�KRIIW��PLW�GHQ�JHGUXFNWHQ�5),'�/DEHOV��Y|OOLJ�DQGHUH�
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0DUNWVHJPHQWH�DOV�KHUN|PPOLFKH�5),'�7DJV��]X�HUUHLFKHQ�XQG�VLHKW��HLQ�
HQRUPHV�0DUNWSRWHQWLDO���
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP�������������������
�
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��P�:DWHUNDQW�&RQWHVW�

'HU�QlFKVWH���P�:DWHUNDQW�&RQWHVW�GHV�'$5&�29�(���XQG�&OXEVWDWLRQ�'/�+(:���
'/�(98��LQ�'/�ILQGHW�DP�6RQQWDJ��GHQ����2NWREHU�LQ�GHU�=HLW��YRQ����������
������87&�DXI�GHQ�)UHTXHQ]HQ�����������������������N+]�LQ�GHU�%HWULHEVDUW�
)RQLH�66%��XQG�DXI�GHQ�)UHTXHQ]HQ������������N+]�LQ�GHU�%HWULHEVDUW�&:�
VWDWW���
��
'LH�$XVVFKUHLEXQJ�LVW�LP�,QWHUQHW��DXI�GHU��:HEVHLWH�ZZZ�ZDWHUNDQWH�GH��
RGHU�GLUHNW�XQWHU�GHU�$GUHVVH�
KWWS���ZZZ�ZDWHUNDQWH�GH�:DWHUNDQWH�$)8�ZDWHUNDQW�FRQWHVW�KWP�
YHU|IIHQWOLFKW�ZRUGHQ��
'DV�&RQWHVW�)RUPOXDU�NDQQ�DXI�GHU�:HEVHLWH�DOV�3')�)LOH�KHUXQWHU�JHODGHQ�
ZHUGHQ��
��
'DV�2UJDQLVDWLRQVWHDP�GHV�:DWHUNDQW�7URSK\�&OXEV�
��
0LW�IUHXQGOLFKHQ�*U�VVHQ�
3HWHU�'.�+3��:ROIJDQJ�'2�+0�XQG�*�QWHU�'2�+*�
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6WDUW�GHV�*DOLOHR�7HVWVDWHOOLWHQ�YHU]|JHUW�VLFK�ZHLWHU�
�
(XURSDV�1DYLJDWLRQVVDWHOOLWHQ�3URMHNW�*DOLOHR�NlPSIW�PLW�QHXHQ�
9HUVSlWXQJHQ��'HU�]ZHLWH�*DOLOHR�7HVWVDWHOOLW�VWDUWHW�DQGHUV�DOV�JHSODQW�
GRFK�QLFKW�PHKU�LQ�GLHVHP�-DKU���'HU�I�U�'H]HPEHU�YRUJHVHKHQH�6WDUW�VROO�
MHW]W�YRUDXVVLFKWOLFK�LP�0lU]������VWDWWILQGHQ���VDJWH�HLQ�6SUHFKHU�GHV�
5DNHWHQYHUPDUNWHUV�$ULDQHVSDFH�GHU��)LQDQFLDO�7LPHV�'HXWVFKODQG��
�0RQWDJVDXVJDEH���*UXQG�VHLHQ�9HU]|JHUXQJHQ�EHL�GHU�)HUWLJVWHOOXQJ�GHU�
UXVVLVFKHQ�6RMXV�5DNHWH�DP�:HOWUDXPEDKQKRI�%DLNRQXU��
�
'LH�UXVVLVFKH�5DNHWH�VROOWH�GHQ�6DWHOOLWHQ�*LRYH�%�(QGH�GLHVHV�-DKUHV�LQ�
GHQ�:HOWUDXP�WUDQVSRUWLHUHQ��*LRYH�%�YHUI�JW�HUVWPDOV��EHU�GLH�7HFKQRORJLH�
GHU�N�QIWLJHQ�*DOLOHR�6DWHOOLWHQ�XQG�ZLUG�YRP�HXURSlLVFKHQ�.RQVRUWLXP�(61,�
JHEDXW��8UVSU�QJOLFK�VROOWH�GHU�6DWHOOLW�EHUHLWV�LP�)U�KMDKU������DEKHEHQ��
ZXUGH�GDQQ�DEHU�PHKUIDFK�WHFKQLVFK�YHUlQGHUW��'DV�*DOLOHR�3URMHNW�KDW�VLFK�
XQWHU�DQGHUHP�ZHJHQ�XQJHNOlUWHU�)LQDQ]LHUXQJ�EHUHLWV�XP�PHKUHUH�-DKUH�
YHU]|JHUW��'LH�HUZDUWHWH�)HUWLJVWHOOXQJ�YRQ�*DOLOHR�DOV�.RQNXUUHQ]�XQG�
(UJlQ]XQJ�]XP�*36�1HW]�GHU�86$�LVW�EHUHLWV�YRQ������DXI�(QGH������
YHUVFKREHQ�ZRUGHQ���
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP������������������
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*36�,,,�6\VWHP�VROO�NHLQH�6HOHFWLYH�$YDLODELOLW\�PHKU�HQWKDOWHQ�
�
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'DV�86�9HUWHLGLJXQJVPLQLVWHULXP�KDW�PLWJHWHLOW��GDVV�GLH�6LJQDOH�I�U�GLH�
]LYLOH�6DWHOOLWHQQDYLJDWLRQ�LQ�GHU�QlFKVWHQ�*HQHUDWLRQ�GHU�*36�6DWHOOLWHQ�
QLFKW�PHKU�N�QVWOLFK�YHUIlOVFKW�ZHUGHQ�N|QQWHQ��9RU�VLHEHQ�-DKUHQ��DOV�GLH�
HXURSlLVFKHQ�3OlQH�I�U�GDV�*DOLOHR�6DWHOOLWHQV\VWHP�EHNDQQW�ZXUGHQ��KDWWH�
GHU�GDPDOLJH�86�3UlVLGHQW�&OLQWRQ�DQJHRUGQHW��GLH�VRJHQDQQWH�6HOHFWLYH�
$YDLODELOLW\��6$��GHV�*36�6LJQDOV�I�U�GLH�]LYLOH�1XW]XQJ�]X�EHHQGHQ��0LW�
GHU�JU|�HUHQ�*HQDXLJNHLW�ZROOWH�PDQ�GDV�JHSODQWH�HXURSlLVFKH�
6DWHOOLWHQQDYLJDWLRQVV\VWHP�DOV�XQQ|WLJ�HUVFKHLQHQ�ODVVHQ��6SlWHU�ZXUGH�
VHLWHQV�GHU�86�5HJLHUXQJ�GHU�'UXFN�HUK|KW��GD�GDV�3HQWDJRQ�GXUFK�*DOLOHR�
GLH�0|JOLFKNHLW�JHIlKUGHW�VDK��LQ�.ULVHQJHELHWHQ�GLH�
1DYLJDWLRQVJHQDXLJNHLW�KHUDE]XVHW]HQ�RGHU�GLH�6DWHOOLWHQVLJQDOH�JDQ]�
DE]XVFKDOWHQ��
�
0LW�GHU�MHW]W�YRQ�86�3UlVLGHQW�%XVK�JHELOOLJWHQ�(QWVFKHLGXQJ��I�U�GLH�
QHXHQ�*36�,,,�6DWHOOLWHQ�JDQ]�DXI�GLH�0|JOLFKNHLW�GHU�6HOHFWLYH�
$YDLODELOLW\�]X�YHU]LFKWHQ��VROO�GHQ�.XQGHQ�GLH�9HUOlVVOLFKNHLW�GHV�
6\VWHPV�YHUVLFKHUW�ZHUGHQ��'LH�8QJHZLVVKHLW��GDVV�GDV�3HQWDJRQ�
P|JOLFKHUZHLVH�GRFK�ZLHGHU�GLH�*HQDXLJNHLW�UHGX]LHUHQ�N|QQWH��KDWWH�GDV�
*DOLOHR�6\VWHP�PLW�LQWHUHVVDQW�JHPDFKW��7HLO�GHU�7HFKQLN�GHV�QHXHQ�*36�
,,,�6\VWHPV��GDV�VSlWHVWHQV�ELV�]XP�-DKU������YROO�HLQVDW]EHUHLW�VHLQ�
VROO��VLQG�]ZHL�]XVlW]OLFKH�]LYLOH�6LJQDOH��]XGHP�VROO�GLH�*HQDXLJNHLW�
HUK|KW�ZHUGHQ��VR�GDVV�GDV�LQ�)LQDQ]LHUXQJVSUREOHPHQ�VWHFNHQGH�HXURSlLVFKH�
6\VWHP�LQ�GLHVHU�%H]LHKXQJ�ZHQLJ�9RUWHLOH�ELHWHQ�Z�UGH��
�
,P�-XOL�KDWWHQ�GLH�86�5HJLHUXQJ�XQG�GLH�(8�HLQH�(LQLJXQJ��EHU�GLH�
,QWHURSHUDELOLWlW�XQG�.RPSDWLELOLWlW�GHU�EHLGHQ�6DWHOOLWHQ�
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1DYLJDWLRQVV\VWHPH�HU]LHOW��'LH�(8�.RPPLVVLRQ�ZLOO�DQ�*DOLOHR�WURW]�GHU�
3UREOHPH�IHVWKDOWHQ�XQG�KDW�KHXWH�YRUJHVFKODJHQ��GDVV�GLH�(8�GLH�.RVWHQ�
I�U�GHQ�$XIEDX�GHV�6\VWHPV�YRQ�PLQGHVWHQV�����0LOOLDUGHQ�(XUR�YROOVWlQGLJ�
�EHUQHKPHQ�VROO��=XVlW]OLFK�]X�GHQ�EHUHLWV�DXVJHJHEHQHQ�����0LOOLDUGHQ�
(XUR�ZlUH�GDPLW�HLQH�)LQDQ]EHGDUI�YRQ��EHU�]ZHL�0LOOLDUGHQ�(XUR�]X�GHFNHQ��
1DFK�GHQ�9RUVWHOOXQJHQ�GHU�.RPPLVVLRQ�VROO�GDV�*HOG�]XP�JU|�WHQ�7HLO�DXV�
5HVHUYHQ�GHV�$JUDUKDXVKDOWV�IOLH�HQ��:HLWHUH�����0LOOLRQHQ�(XUR�VROOHQ�DXV�
GHP�%XGJHW�I�U�)RUVFKXQJ�XQG�:LVVHQVFKDIW�NRPPHQ�
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP������������������
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$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)��


