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6LOHQW�.H\�
�
,P�2NWREHU�LVW�XQVHU�20�'&�/+/�+ROJHU�/HGGHU�YHUVWRUEHQ��
=XP�*HGHQNHQ�DQ�+ROJHU�'&�/+/�ELWWHQ�ZLU�XP�HLQH�6FKZHLJHPLQXWH�DXI�GHP�
5HODLV��
�
'DQNH�YRQ�0DWWKLDV�'2�/05��299�GHV�29�+HLOLJHQKDIHQ�0����
>�.XU]H�*HGHQNSDXVH�@�
�
�
$PDWHXUIXQNOHKUJDQJ�EHL�0����QHXH�,QIR��
�
'HU�29�,W]HKRH�0���KlOW�HLQHQ�$PDWHXUIXQN��/HKUJDQJ�I�U�$XIVWHLJHU�YRQ�
/L]HQ]NODVVH�(�QDFK�$�DE�XQG�]ZDU�LQ�GHU�*DVWVWlWWH�:DOGHVUXK�LQ�%RNHOUHKP�
EHL�:DFNHQ���
�
7HUPLQ�LVW�MHZHLOV�)UHLWDJ��������8KU��EHJLQQHQG�DP�����������'HU�
3U�IXQJVWHUPLQ�LVW�I�U�0DL������YRUJHVHKHQ���
�
$XFK�(LQVWHLJHU�I�U�.ODVVH�(�VLQG�ZLOONRPPHQ��
�
:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�JLEW�&KULVWLDQ�'/�&2��7HO��1U������������������
�
EHVWH�����
8OULFK�')�(8��
299�0���
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'/�56+�WURW]�6WXUPIOXW�LP�6+�&RQWHVW�459�
�
'XUFK�GLH�6WXUPIOXW�DP�)UHLWDJ�YHU]|JHUWH�VLFK�GLH�$QUHLVH�XP���6WXQGHQ��
VR�GDVV�ZLU�XP�������8KU�GHQ�/HXFKWWXUP�HUUHLFKWHQ��
%HL�:LQGJHVFKZLQGLJNHLWHQ�YRQ�FD������NP�K�ZDU�DQ�HLQHQ�$QWHQQHQDXIEDX�
QLFKW�]X�GHQNHQ��
�
'LH�PHLVWH�=HLW�YHUEUDFKWHQ�ZLU�DXI�GHP�����XQG����0HWHU�%DQG��ZR�DXFK�
HLQLJH�VHKU�VFK|QH�';�.RQWDNWH�LQ�GLH�86$�]X�6WDQGH�NDPHQ��
0LW�HLQHU����0HWHU�ODQJHQ�:LQGRPDQWHQQH�LQ�NQDSS����0HWHU�+|KH�VROOWH�
VROFKH�.RQWDNWH�DEHU�DXFK�P|JOLFK�VHLQ��
�
'XUFK�GLH�H[WUHPHQ�:LQGJHVFKZLQGLJNHLWHQ��NRQQWHQ�DXFK�QLFKW�DOOH�$QWHQQHQ�
ZLH�JHSODQW�DXIJHEDXW�ZHUGHQ��
:LU�KDWWHQ�GDV�JHVDPWH�:RFKHQHQGH�:LQG�PLW����NP�K��
�
'LH�8.:�<DJL�ZXUGH�QXU�NXU]�I�U�GLH�'DXHU�GHV�6FKOHVZLJ�+ROVWHLQ�&RQWHVW�
DXI�HLQHP���0HWHU�$OXPDVW�DXIJHEDXW�XQG�QDFK�MHGHP�:HWWEHZHUEVWHLO�ZXUGH�
GHU�0DVW�ZLHGHU�XPJHOHJW��XP�6FKlGHQ�DQ�GHU�$XVU�VWXQJ�]X�YHUKLQGHUQ���
�
'LH�462�=DKOHQ�EOLHEHQ�DXV�GLHVHQ�*U�QGHQ�OHLGHU�ZHLW�XQWHU�GHQ�
(UZDUWXQJHQ�]XU�FN��
�
���YRP�JHVDPWHQ�7HDP�
�
'*�;$��$QGUHDV�
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'HXWVFKH�7HOHNRP�EOlVW�9HUNDXI�YRQ�)XQNW�UPHQ�XQG�$XVNXQIW�DE�
�
'LH�'HXWVFKH�7HOHNRP�KDW�GHQ�9HUNDXI�GHU�)XQNW�UPH�XQG�GHU�$XVNXQIW�������
DEJHEODVHQ���1DFK�HLQJHKHQGHQ�3U�IXQJHQ�XQG�*HVSUlFKHQ�PLW�P|JOLFKHQ�
.DXILQWHUHVVHQWHQ�KDEHQ�ZLU�XQV�HQWVFKORVVHQ��DQ�GHQ�)XQNW�UPHQ�LQ�
'HXWVFKODQG�XQG�GHQ�86$�VRZLH�GHU�$XVNXQIW�������IHVW]XKDOWHQ���VDJWH�HLQ�
.RQ]HUQVSUHFKHU��'LH�$NWLYLWlWHQ�JHK|UWHQ�]X�HLQHU�5HLKH�YRQ�
%HWHLOLJXQJHQ��GLH�9RUVWDQGVFKHI�5HQp�2EHUPDQQ�LP�0lU]�DXI�GHQ�3U�IVWDQG�
JHVWHOOW�KDWWH��'HU�5�FN]LHKHU�EHLP�9HUNDXI�GHU�$XVNXQIW�ZDU�DP�JHVWULJHQ�
0LWWZRFKDEHQG�EHUHLWV�EHNDQQW�JHZRUGHQ��
�
/DXW�%UDQFKHQNUHLVHQ�JDE�HV�HLQ�EUHLWHV�,QWHUHVVH�DQ�GHQ�)XQNW�UPHQ�VRZLH�
GHU�$XVNXQIW��'LH�7HOHNRP�ZLOO�PLW�GHP�9HUNDXI�YRQ�5DQGEHWHLOLJXQJHQ�UXQG�
GUHL�0LOOLDUGHQ�(XUR�HLQQHKPHQ��GLH�LQ�GHQ�$XVEDX�GHV�DXVOlQGLVFKHQ�
0RELOIXQNJHVFKlIWV�LQYHVWLHUW�ZHUGHQ�VROOHQ��$XI�GHP�9HUNDXIV]HWWHO�
EHILQGHQ�VLFK�QRFK�,PPRELOLHQ�VRZLH�GLH�'H7H�,PPRELOLHQ��'DV�=LHO�YRQ�GUHL�
0LOOLDUGHQ�(XUR�ZHUGH�HQWVSUHFKHQG�HUUHLFKW��KLH��HV�LQ�.RQ]HUQNUHLVHQ��
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP�������������������
�
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&RORVVXV�JHVFKODJHQ�
�
(LQ�GHXWVFKHU�)XQNDPDWHXU�KDW�RIIHQEDU�GDV�&LSKHU�(YHQW�JHZRQQHQ�XQG�GHQ�
1DFKEDX�GHV�&RORVVXV�0DUN�,,�JHVFKODJHQ��'HP�%RQQHU�-RDFKLP�6FK�WK�
�5XI]HLFKHQ��'/�.&'��JHODQJ�HV�JHVWHUQ��GDV�VHKU�YHUUDXVFKWH�)XQNVLJQDO�
GHU�$XVVHQGXQJ�GHV�&LSKHUWH[W�XP�������8KU�87&�]X�VWDELOLVLHUHQ�XQG�
DXV]XOHVHQ�VRZLH�GHQ�7H[W�ELV�������8KU�]X�HQWVFKO�VVHOQ��
�
'HU�:HWWEHZHUE�ZDU�DP�JHVWULJHQ�'RQQHUVWDJ�XP������8KU�JHVWDUWHW�ZRUGHQ��
)XQNDPDWHXUH�XQG�.U\SWRORJHQ�ZDUHQ�DXIJHUXIHQ��)XQNVSU�FKH�]X�
HQWVFKO�VVHOQ��GLH�YRQ�HLQHP�/RUHQ]�6FKO�VVHOIHUQVFKUHLEHU�6=���HU]HXJW�
XQG�QDFK�GHP�RULJLQDOHQ�)XQNSURWRNROO�JHVHQGHW�ZHUGHQ��%HL�GLHVHP�&LSKHU�
(YHQW�WUHWHQ�VLH�JHJHQ�HLQHQ�1DFKEDX�MHQHV�&RPSXWHUV�DQ��GHU�YRU����-DKUHQ�
GLH�)XQNVSU�FKH�GHU�REHUVWHQ�.RPPDQGRVWHOOHQ�GHU�:HKUPDFKW�HQWVFKO�VVHOWH��
0LW�GHP�:HWWEHZHUE�ZLUG�GLH�(LQZHLKXQJ�HLQHU�5HNRQVWUXNWLRQ�GHV�&RORVVXV�
0DUN�,,�LP�EULWLVFKHQ�&RPSXWHU��XQG�.U\SWRJUDSKLHPXVHXP�%OHWFKOH\�3DUN�
JHIHLHUW��'LHVHU�YRQ�$ODQ�7XULQJ�LQVSLULHUWH�&RPSXWHU�VSLHOWH�LP�,,��
:HOWNULHJ�HLQH�ZLFKWLJH�5ROOH�EHLP�(QWVFKO�VVHOQ�GHXWVFKHU�1DFKULFKWHQ��
$OOHUGLQJV�JDE�HV�YRQ�6HLWHQ�EULWLVFKHU�XQG�GHXWVFKHU�*HKHLPGLHQVWH�
DQIDQJV�%HGHQNHQ�JHJHQ�GHQ�(QWVFKO�VVHOXQJVZHWWEHZHUE��
�
)�U�GLH�(QWVFKO�VVHOXQJ�VHW]WH�6FK�WK�HLQ�VHOEVWJHVFKULHEHQHV�3URJUDPP�LQ�
GHU�3URJUDPPLHUVSUDFKH�$GD�HLQ��GDV�HU�LQ]ZLVFKHQ�DXI�VHLQHU�:HEVLWH�
NRPPHQWLHUW�YHU|IIHQWOLFKW�KDW��)�U�GDV�&RGHEUHFKHQ�EHQ|WLJWH�VHLQ�PLW�����
*+]�JHWDNWHWHU�3&����6HNXQGHQ��'HUZHLO�KDW�GHU�1DFKEDX�GHV�&RORVVXV�0DUN�
,,�KHXWH�PRUJHQ�XP������PLW�GHP�5HFKQHQ�DQJHIDQJHQ��ZHLO�GDV�HUVWH�
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YHUZHUWEDUH�)XQNVLJQDO�LQ�(QJODQG�HUVW�JHVWHUQ�XP�������DXIJH]HLFKQHW�
ZHUGHQ�NRQQWH���
�
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)XQNDPDWHXUH�IDQJHQ�9HUEUHFKHU�LQ�)ORULGD�
�
20�$O�0RUHVFKL��$*�%9��XQG�VHLQ�)UHXQG��20�-RKQ�/HYH\��.,�+7/��EHLGH�PLW�
47+�LQ�)ORULGD��EHPHUNWHQ�DP����6HSWHPEHU������HLJHQDUWLJH�6LJQDOH�LP�
%HUHLFK�YRQ�����0+]��6LH�ZXUGHQ�=HXJHQ�HLQHV�*HVSUDHFKHV�]ZLVFKHQ�
-XJHQGOLFKHQ��GLH�(LQEUXHFKH�LQ�%DXHUQKRHIH�XQG�+DHXVHU�GHU�*HJHQG�
SODQWHQ��
'LH�-XJHQGOLFKHQ�QXW]WHQ�IXHU�LKUH�*HVSUDHFKH�XQG�GLH�3ODQXQJ�GHU�
(LQEUXHFKH�$PDWHXUIXQNIUHTXHQ]HQ�XQG��XPVHW]HU�RKQH�]X�ZLVVHQ��GDVV�VLH�LQ�
GHU�JDQ]HQ�5HJLRQ�YRQ�)XQNDPDWHXUHQ�JHKRHUW�ZHUGHQ�NRQQWHQ��
,URQLH�GHV�6FKLFNVDOV��20�$O�0RUHVFKL�LVW�QLFKW�QXU�)XQNDPDWHXU�VRQGHUQ�
DXFK�3ROL]HLFKHI�YRQ�3DOP�%HDFK��
0LW�+LOIH�ZHLWHUHU�)XQNDPDWHXUH��GLH�VLFK�LQ�GLH�$EKRHUDNWLRQ�
HLQJHVFKDOWHW�KDWWHQ��XQG�GHU�3ROL]HL�ZXUGHQ�GLH�9HUEUHFKHU�RKQH�
6FKZLHULJNHLWHQ�JHIDVVW��
�
�4XHOOH��:HEVHLWH�GHV�9HUEDQGHV�GHU�EUDVLOLDQLVFKHQ�)XQNDPDWHXUH��
E]Z������%%�47&�1U����
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1HXHV�(09*��%HVFKOXVV�GXUFK�GHQ�'HXWVFKHQ�%XQGHVWDJ�
�
$P�����1RYHPEHU�KDW�GHU�'HXWVFKH�%XQGHVWDJ�GDV�QHXH�*HVHW]��EHU�GLH�
HOHNWURPDJQHWLVFKH�9HUWUlJOLFKNHLW�YRQ�%HWULHEVPLWWHOQ�QDFK�]ZHLWHU�XQG�
GULWWHU�/HVXQJ�EHVFKORVVHQ��1DFK�*HJHQ]HLFKQXQJ�GXUFK�GHQ�
%XQGHVSUlVLGHQWHQ�XQG�9HUN�QGLJXQJ�LP�%XQGHVJHVHW]EODWW�LVW�PLW�GHP�
,QNUDIWWUHWHQ�LP�-DQXDU�]X�UHFKQHQ��
��
0LW�8QWHUVW�W]XQJ�GHU�63'�%XQGHVWDJVIUDNWLRQ�LVW�HV�GHP�5XQGHQ�7LVFK�
$PDWHXUIXQN���'$5&�JHOXQJHQ��HLQH�6FKOHFKWHUVWHOOXQJ�GHV�
$PDWHXUIXQNGLHQVWHV�JHJHQ�EHU�GHP�(09*������]X�YHUPHLGHQ��'HU�
XUVSU�QJOLFKH�5HJLHUXQJVHQWZXUI�VDK�NHLQHQ�DXVUHLFKHQGHQ�6FKXW]�YRU�
HOHNWURPDJQHWLVFKHQ�8QYHUWUlJOLFKNHLWHQ�YRU��ZHQQ�HLQH�$PDWHXUIXQNVWHOOH�
EHWURIIHQ�LVW��$X�HUGHP�KlWWH�GXUFK�GHQ�YRP�57$�PHKUIDFK�NRPPHQWLHUWHQ�
(QWZXUI�GDV�1XW]VLJQDO�DOV�6W|UJU|�H�GHILQLHUW�ZHUGHQ�N|QQHQ��hEHU�GLH�
9HUEHVVHUXQJHQ�I�U�GHQ�)XQNVFKXW]�XQG�GLH�)XQNDPDWHXUH�EHULFKWHW�LP�'HWDLO�
HLQH�9RUVWDQGVLQIRUPDWLRQ�XQWHU�VHUYLFH�GDUF�GH�YRLQIR�YRU��������KWPO��
�
�4XHOOH��'$5&�:HEVHLWH�
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:HOWIXQNNRQIHUHQ]��(QGHUJHEQLVVH�GHU�:5&����
�
(LQHQ�7HLOHUIROJ�I�U�GLH�)XQNDPDWHXUH�EUDFKWH�GLH�YLHUZ|FKLJH�
)XQNYHUZDOWXQJVNRQIHUHQ]�YRP�������±�������LQ�*HQI��6R�ZXUGH�GLH�
(LQULFKWXQJ�HLQHV�ZHOWZHLWHQ�/DQJZHOOHQEDQGHV�]ZLVFKHQ������±������N+]�DXI�
VHNXQGlUHU�%DVLV�PLW�PD[����:�(,53�DQJHQRPPHQ��'LHVHV�%DQG�LVW�LQ�HLQLJHQ�
HXURSlLVFKHQ�/lQGHUQ�GHP�$PDWHXUIXQN�EHUHLWV�DXI�VHNXQGlUHU�%DVLV�
]XJHZLHVHQ��=XGHP�NRQQWH�GHU�9RUVFKODJ�I�U�HLQH����N+]�EUHLWH�
$PDWHXUIXQN]XZHLVXQJ�DXI�VHNXQGlUHU�%DVLV�LP�%HUHLFK����±������N+]�DXI�GLH�
YRUOlXILJH�$JHQGD�GHU�NRPPHQGHQ�:5&����JHVHW]W�ZHUGHQ��
��
.HLQH�(LQLJXQJ�JDE�HV�DOOHUGLQJV�LQ�%H]XJ�DXI�GLH�bQGHUXQJ�GHU�=XZHLVXQJHQ�
LP�%HUHLFK��±���0+]��'LH�9HUKDQGOXQJHQ�]X�GLHVHP�3XQNW�ZXUGHQ�HUJHEQLVORV�
EHHQGHW�XQG�VROOHQ�DXI�GHU�:5&����QLFKW�ZLHGHU�DXIJHQRPPHQ�ZHUGHQ��(EHQVR�
IDQG�GHU�3XQNW�]XU�+DUPRQLVLHUXQJ�GHV����0+]�%DQGHV�LQ�GHU�,$58�5��NHLQH�
0HKUKHLW�I�U�HLQH�$XIQDKPH�DXI�GLH�7DJHVRUGQXQJ�GHU�NRPPHQGHQ�:5&��
�
�4XHOOH��'$5&�:HEVHLWH��
�
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(UJlQ]XQJ�]XU�0HOGXQJ�Ã)XQNJHUlWHHLQEDX�LQ�.)=¶�LP�QDFKIROJHQGHQ�'/�
5XQGVSUXFK�
�
9RU�GHP�(LQEDX�YRQ�)XQNJHUlWHQ�VLQG�XQEHGLQJW�GLH�9RUJDEHQ�GHU�
)DKU]HXJKHUVWHOOHU�]X�EHU�FNVLFKWLJHQ��
'LHVH�9RUJDEHQ�UHVXOWLHUHQ�DXV�GHQ�P|JOLFKHQ�(09�8QYHUWUlJOLFKNHLWHQ�EHL�
QLFKW�VDFKJHUHFKWHP�(LQEDX�GHU�)XQNJHUlWH��GHU�6SDQQXQJVYHUVRUJXQJ�XQG�GHU�
3ODW]LHUXQJ�GHU�$QWHQQH�Q���
(V�ZLHJW�VFKZHU��ZHQQ�HLQ�)XQNDPDWHXU�LP�6FKDGHQVIDOO�GHQ�
*HZlKUOHLVWXQJVDQVSUXFK�DXIJUXQG�XQJHQ�JHQGHU�(09�9HUWUlJOLFKNHLW�HLQE��HQ�
PXVV��
(LQH�ZHUWYROOH�+LOIH�LVW�DXI�GHU��'$5&�YRQ�$���=����6HLWH�XQWHU��)XQN�LP�
.I]�]X�ILQGHQ���
:HU�VHLQHQ�)DKU]HXJW\S�KLHU�QLFKW�ILQGHQ�VROOWH��NDQQ�GHQ�+HUVWHOOHU�RGHU�
GLH�*HQHUDOYHUWUHWXQJ�LQ�'/�DQVFKUHLEHQ��
0LU�VLQG�)lOOH�EHNDQQW�JHZRUGHQ�LQ�GHQHQ�GLH�3U�ISODNHWWHQ��ZHJHQ�
XQYRUVFKULIWVPl�LJHP�(LQEDX�YRQ�)XQNJHUlWHQ�QLFKW�DXVJHJHEHQ�ZXUGHQ��
�
9\����GH�*HRUJ��'*�+$�
�
(09���(098��'LVW��+DPEXUJ��(��
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK�YRP�������������
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$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)��


