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� �
6LOHQW�.H\��
�
/LHEH�</V��OLHEH�20V��
�
DP�����2NWREHU�LVW�XQVHU�299�*HUG��'.�/4��SO|W]OLFK�XQG�XQHUZDUWHW�LP�
$OWHU�YRQ����-DKUHQ�YHUVWRUEHQ��9LHOHQ�YRQ�(XFK�ZDU�HU�XQWHU�VHLQHP�
6SLW]QDPHQ�ÄGHU�/DQJH³�PLW�GHP�H[�5XI]HLFKHQ�'*�/$*�EHNDQQW���
*HUG�WUDW������LQ�GHQ�'$5&�H�9��HLQ�XQG��EHUQDKP�VFKRQ�QDFK�NXU]HU�=HLW�
VHLQ�HUVWHV�$PW�DOV����9RUVLW]HQGHU�LP�29�(LGHUWDO��0����6HLQ�+REE\�
EHJHLVWHUWH�LKQ�VWHWV�XQG�HU�ZLGPHWH�VLFK�EHVRQGHUV�GHU�
1DFKZXFKVDXVELOGXQJ��$P�����-DQXDU������JU�QGHWH�*HUG�GHQ�2UWVYHUEDQG��
.LHO�6�G��0����GHVVHQ�2UWVYHUEDQGVYRUVLW]HQGHU�HU�ELV�]X�VHLQHP�7RGH�ZDU��
6WHWV�HQJDJLHUW�KDWWH�HU�VLFK�QRFK�DP�����2NWREHU�EHL�GHU�
'LVWULNWVYHUVDPPOXQJ�I�U�GDV�$PW�GHV�:DKODXVVFKXVVYRUVLW]HQGHQ�GHU�
'LVWULNWVYHUVDPPOXQJ������]XU�9HUI�JXQJ�JHVWHOOW�XQG�ZXUGH�HLQVWLPPLJ�
JHZlKOW��'LH�QHWWH�XQG�KXPRUYROOH�$UW�PDFKWHQ�*HUG�DXFK�ZHLW��EHU�GLH�
*UHQ]HQ�VHLQHV�XQPLWWHOEDUHQ�:LUNHQV�KLQDXV�VHKU�EHOLHEW���
$XI�:XQVFK�VHLQHU�)DPLOLH�KDEHQ�ZLU�QXQ�DP�)UHLWDJ�YHUJDQJHQHU�:RFKH�LP�
NOHLQHQ�.UHLV�YRQ�LKP�$EVFKLHG�JHQRPPHQ��
:LU�DOOH��JDQ]�EHVRQGHUV�GLH�0LWJOLHGHU�GHV�2UWVYHUEDQGHV�.LHO�6�G��0����
ZHUGHQ�VHLQ�$QGHQNHQ�EHZDKUHQ�XQG�*HUG�LQ�JXWHU�(ULQQHUXQJ�EHKDOWHQ���
:LU�VLQG�VHKU�WUDXULJ��
�
5DOSK�3UHX���'2�/53��VWHOOYHUWUHWHQGHU�299�0���
�
>�NXU]H�*HGHQNSDXVH�@�



� �
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��
�
�
���YRQ�:ROIJDQJ��'/�/(�
�
�
�
�
'HPQlFKVW�$PDWHXUIXQNOHKUJDQJ�EHL�0���
�
'HU�29�0���EHDEVLFKWLJW��LP�NRPPHQGHQ�-DKU�HLQHQ�.XUVXV�]XU�(UODQJXQJ�GHU�
)XQNOL]HQ]�LQ�GHU�.ODVVH�(�EHL�DXVUHLFKHQGHP�,QWHUHVVH�GXUFK]XI�KUHQ��
,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWH�EHL�%HUQG�+DOEHUVWDGW��')���/(��(U�LVW�
HQWZHGHU�WHOHIRQLVFK�XQWHU�GHU�5XIQXPPHU��������������RGHU��EHU�VHLQH�(�
0DLODGUHVVH��GI�OH#DUFRU�GH�]X�HUUHLFKHQ���
'DV�HUVWH�7UHIIHQ�ILQGHW�DP������������LP�+RI�$NNHUERRP�LQ�������.LHO��
6WRFNKROPVWU�������VWDWW��
�
9\����
%HUQG��')�/(�



� �
$PDWHXUIXQNOHKUJDQJ�EHL�0���
�
'HU�29�,W]HKRH�0���EHDEVLFKWLJW��LQ�.�U]H�HLQHQ�$XIEDX�/HKUJDQJ�YRQ�
/L]HQ]NODVVH�(�QDFK�$�DE]XKDOWHQ���
�
$XFK�(LQVWHLJHU�I�U�.ODVVH�(�VLQG�ZLOONRPPHQ���
�
(LQ�9RUJHVSUlFK�ILQGHW�DP������������LQ�GHU�*DVWVWlWWH�:DOGHVUXK�LQ�
%RNHOUHKP�EHL�:DFNHQ�VWDWW���
�
:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�JLEW�&KULVWLDQ�'/�&2��7HO��1U������������������
�
EHVWH�����
8OULFK�')�(8��
299�0���



� �
1HXHV�'�6WDU�5HODLV�')�+++�%�459�
�
+DOOR�OLHEH�'�6WDU�5HODLVIUHXQGH��
�
$P������������ZXUGH�GDV�]ZHLWH�'�6WDU�5HODLV�LP�%HUHLFK�+DPEXUJ�PLW�GHP�
5XI]HLFKHQ�')�+++�%�LQ�%HWULHE�JHQRPPHQ��'HU�JHQDXH�6WDQGRUW�LVW�DXI�
GHP�)HUQPHOGHWXUP�5RVHQJDUWHQ�LP�/RFDWRU�-2��:-��'LH�6HQGHIUHTXHQ]�
LVW���������0+]�XQG�GLH�(PSIDQJVIUHTXHQ]���������0+]��HQWVSUHFKHQG�
GHP�5HODLVNDQDO�58������'DV�'�6WDU�5HODLV�')�+++�%�VHQGHW�DEHU�QXU�PLW�
HLQHU�VHKU�JHULQJHQ�/HLVWXQJ�YRQ���:DWW�+)��7URW]GHP�N|QQHQ�DEHU�VFKRQ�
6WDWLRQHQ�DXV�HLQHP�8PNUHLV�YRQ�ELV�]X�������NP�GDU�EHU�DUEHLWHQ��
�
'DV�'�6WDU�5HODLV�')�+++�%�ZXUGH�YRQ�PLU�JDQ]�DOOHLQ�DQJHVFKDIIW�XQG�
ILQDQ]LHUW��,FK�P|FKWH�KLHUPLW�MD�QXU�PHLQHQ�HLJHQHQ�%HLWUDJ�]XU�
'LJLWDOLVLHUXQJ�GHU�'/�5HODLVIXQNVWHOOHQ�OHLVWHQ�XQG�PHLQ�'�6WDU�5HODLV�
GHU�$)8�*HPHLQGH�NRVWHQORV�]XU�9HUI�JXQJ�VWHOOHQ��
�
,FK�Z�QVFKH�(XFK�QXQ�YLHO�6SD��XQG�YLHOH�QHXH�.RQWDNWH�PLW�GHP�QHXHQ�
'�6WDU�5HODLV�')�+++�%�LP�6�GHQ�YRQ�+DPEXUJ��
�
9\����GH�%HUQKDUG��'/�;%��5HODLVYHUDQWZRUWOLFKHU�YRQ�')�+++�XQG�'%�6++����
�
'LHV�ZDU�ZLHGHU�HLQH�,QIRUPDWLRQ�GHU�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9��
�



� �
1DWLRQDOH�5HJXOLHUHU�OHKQHQ�(8�5HJXOLHUXQJVEHK|UGH�I�U�7HOHNRPPXQLNDWLRQ�
DE�
�
'LH�5HJXOLHUHU�GHU����(8�0LWJOLHGVOlQGHU�KDEHQ�VLFK�JHJHQ�HLQH�HXURSlLVFKH�
$XIVLFKWVEHK|UGH�I�U�GHQ�7HOHNRPPXQLNDWLRQVPDUNW�DXVJHVSURFKHQ��,Q�HLQHP�
%ULHI�DQ�0HGLHQNRPPLVVDULQ�9LYLDQH�5HGLQJ�VSULFKW�VLFK�GLH�*UXSSH�GHU�
QDWLRQDOHQ�$XIVLFKWVEHK|UGHQ��(5*��]ZDU�I�U�HLQH�HQJHUH�=XVDPPHQDUEHLW�
DXV���'LH�QDWLRQDOHQ�5HJXOLHUHU�VLQG�DEHU�GHU�0HLQXQJ��GDVV�VLFK�GLH�
GH]HQWUDOH�2UJDQLVDWLRQ�EHZlKUW�KDW���VDJWH�GHU�3UlVLGHQW�GHU�
%XQGHVQHW]DJHQWXU��0DWWKLDV�.XUWK��ODXW�GSD��'LH�%HK|UGHQ�VlKHQ�ZHGHU�GLH�
1RWZHQGLJNHLW�I�U�HLQH�QHXH�%HK|UGH�QRFK�I�U�HLQ�9HWRUHFKW�GHU�(8�
.RPPLVVLRQ�EHL�5HJXOLHUXQJVYHUI�JXQJHQ���
�
�4XHOOH��$XVVFKQLWW�DXV�GHP�+HLVH�1HZVWLFNHU�YRP�������������������
�
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� �
(WDW�I�U�QHXHQ�%26�'LJLWDOIXQN�XP�����0LOOLRQHQ�(XUR�HUK|KW�
�
'LH�(LQI�KUXQJ�GHV�GLJLWDOHQ�%26�)XQNV�LQ�'HXWVFKODQG�ZLUG�RIIHQEDU�
HUKHEOLFK�WHXUHU�DOV�XUVSU�QJOLFK�JHSODQW��$P����1RYHPEHU�KDW�GHU�
+DXVKDOWVDXVVFKXVV�GHV�'HXWVFKHQ�%XQGHVWDJHV�EHVFKORVVHQ��I�U�GHQ�$XIEDX�
GHV�GLJLWDOHQ�%26�)XQNQHW]HV�DOOHLQ�LP�-DKU������DXV�%XQGHVPLWWHOQ�
]XVlW]OLFK�����0LOOLRQHQ�(XUR�]XU�9HUI�JXQJ�]X�VWHOOHQ��
�
'LH�=XZHQGXQJHQ�I�U�GLH�%XQGHVDQVWDOW�I�U�GHQ�'LJLWDOIXQN�VROOHQ�LP�
NRPPHQGHQ�-DKU�XP����0LOOLRQHQ�(XUR�DXI�LQVJHVDPW�������0LOOLRQHQ�(XUR�
DXIJHVWRFNW�ZHUGHQ��'DU�EHU�KLQDXV�VROOHQ�GLHVHU�%HK|UGH�LP�-DKUH������I�U�
,QYHVWLWLRQHQ�������0LOOLRQHQ�(XUR�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�
�XUVSU�QJOLFK�ZDUHQ�GDI�U�QXU�����0LOOLRQHQ�(XUR�YRUJHVHKHQ���)�U�GHQ�.DXI�
YRQ�*HUlWHQ�XQG�$XVU�VWXQJVJHJHQVWlQGHQ�G�UIHQ�GLH�%HK|UGHQIXQNHU�LP�
NRPPHQGHQ�-DKU����0LOOLRQHQ�(XUR�DXVJHJHEHQ���GDV�VLQG����0LOOLRQHQ�(XUR�
PHKU�DOV�XUVSU�QJOLFK�JHSODQW��
�
'LH�(LQULFKWXQJ�GHV�EXQGHVGHXWVFKHQ�GLJLWDOHQ�%26�)XQNQHW]HV�QDFK�7(75$�
6WDQGDUG�VROO�LP�-DKUH������ZHLWJHKHQG�DEJHVFKORVVHQ�VHLQ��'LH�%HK|UGHQ�
HUKRIIHQ�VLFK�YRQ�GHP�QHXHQ�1HW]�XQWHU�DQGHUHP�HLQH�ZHLWJHKHQGH�
$EK|UVLFKHUKHLW��
�
�4XHOOH��IXQNPDJD]LQ�GH��
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<DHVX�EDOG�XQWHU�GHP�'DFK�YRQ�0RWRUROD�
�
0RWRUROD�SODQW�.DXI�YRQ������GHU�$QWHLOH�
�
/DXW�HLQHU�3UHVVHPLWWHLOXQJ�YRQ�0RWRUROD�ZLOO�GHU�&RPPXQLFDWLRQV�.RQ]HUQ�
�����GHU�$QWHLOH�DQ�9HUWH[�6WDQGDUG�&R��/WG��±�GHP�0XWWHUKDXV�YRQ�<DHVX�±�
HUZHUEHQ��/DXW�HLJHQHQ�$QJDEHQ�Z�UGH�0RWRUROD�GDPLW�LQ�GHQ�0DUNW�I�U�
0DULQH��XQG�)OXJIXQN�YRUGULQJHQ�XQG�GHQ�$PDWHXUIXQNPDUNW�I�U�GDV�
8QWHUQHKPHQ�HUVFKOLH�HQ��
%UDQFKHQNHQQHU�ZLH�'HQQLV�0RWVFKHQEDFKHU��.�%9��<DHVXV�([HFXWLYH�9LFH�
3UHVLGHQW�I�U�GHQ�$PDWHXUIXQN�9HUWULHE�LQ�1RUGDPHULND��VHKHQ�GDULQ�HLQH�
&KDQFH��IRUWVFKULWWOLFKVWH�7HFKQRORJLHQ�LQ�GHQ�$PDWHXUIXQN�HLQ]XI�KUHQ��
0RWVFKHQEDFKHU�]HLJWH�VLFK�DXFK�GDYRQ��EHU]HXJW��GDVV�0RWRUROD�GLH�
ZHOWZHLW�HUIROJUHLFKH�3URGXNWOLQLH�$PDWHXUIXQN�XQWHU�GHU�0DUNH�<DHVX�
ZHLWHUI�KUW��
�
�4XHOOHQ��%%�47&�1U�����XQG�:HEVHLWH�GHU�=HLWVFKULIW�)XQNDPDWHXU���
�
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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)��


