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(UUHLFKEDUNHLW�GHV�'LVWULNWVYRUVLW]HQGHQ�
�
8QVHU�'LVWULNWVYRUVLW]HQGHU��+RUVW��'-�)&��WHLOW�PLW��GDVV�VHLQ�5HFKQHU�
HLQHQ�Ã7RWDODEVWXU]¶�HUOLWWHQ�KDW��(U�NDQQ�DXV�GLHVHP�*UXQGH�]XU�=HLW�
ZHGHU�(�0DLOV�HPSIDQJHQ�QRFK�(�0DLOV�DEVHQGHQ��6R�ZLH�GHU�6FKDGHQ�±
KRIIHQWOLFK�VFKQHOO��EHKREHQ�LVW��ZLUG�HU�DXI�GLHVHP�:HJH��DOVR�LP�
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$QVSUHFKSDUWQHU�EHLP�29�.LHO�2VW�0���
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$XV�JHVXQGKHLWOLFKHQ�*U�QGHQ�LVW�GHU�299�GHV�29�.LHO�2VW��0����GHU]HLW�
QLFKW�LQ�GHU�/DJH��VHLQH�)XQNWLRQ�DOV�299�DXV]X�EHQ��(U�KDW�VHLQHQ�
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'LVWULNWVIXFKVMDJG�
�
$P������������ILQGHW�GLH����SXQNWH]lKOHQGH�'LVWULNWVIXFKVMDJG�LP�:DOGVW�FN�
+DDNV�EHL�+XVXP��DXVJHULFKWHW�YRP�29�+XVXP��0����GXUFK�20�+HLQ]�0�OOHU��
'.�/3��VWDWW��1lKHUH�$QJDEHQ�GD]X�VLHKH�&4�'/���������6HLWH������
:LU�IUHXHQ�XQV�DXI�HLQH�JUR�H�7HLOQHKPHU]DKO��
�
:HLWHUH�,QIRUPDWLRQHQ���$5')�:HEVHLWH��
�
=HLW��������������8KU��
�
%DQG�����P���P��
�
7UHIISXQNW��3DUNSODW]�*DVWVWlWWH�Ä:DOGKHLP³�LP�:DOGVW�FN�+DDNV��
.RRUGLQDWHQ��1�������¶���¶¶��(�������¶��³��
�
$QIDKUW��9RQ�+XVXP��8PJHKXQJ�%��XP�+XVXP�KHUXP��GDQQ�$EIDKUW�
+RUVWHGW�'UHOVGRUI��5LFKWXQJ�'UHOVGRUI��$KUHQVK|IW��]ZLVFKHQ�$KUHQVK|IW�
XQG�%RKPVWHGW�QDFK�GHU�ODQJHQ�.XUYH�UHFKWV�]XP�:DOGKHLP��
��
(LQZHLVXQJ����������XQG���������0+]��
�
9HUDQWZRUWOLFK�����+HLQ]�0�OOHU��'.�/3��7HO���������������
� � � � (�0DLO��'.�/3#GDUF�GH��
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��KWWS���ZZZ�GDUF�GH�UHIHUDWH�DUGI�EODFNERDUG�P���KWP��
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*UR�UDXP�0RELOZHWWEHZHUE�
�
$P������������ILQGHW�GHU����SXQNWH]lKOHQGH�0RELOZHWWEHZHUE�GHV�'LVWULNWHV�
6FKOHVZLJ�+ROVWHLQ�±0��DOV�*UR�UDXP�0RELOZHWWEHZHUE�VWDWW��$XVULFKWHU�GHV�
:HWWEHZHUEV�LVW�20�3HWHU�*|WWVFKH��'-�7'��YRP�29�1HXP�QVWHU��0����
(LQH�$QPHOGXQJ�]XU�7HLOQDKPH�LVW�HUIRUGHUOLFK��GD�YRP�$XVULFKWHU�
7HLOQHKPHUQXPPHUQ�YHUJHEHQ�ZHUGHQ��GLH�GDQQ�ZlKUHQG�GHV�:HWWEHZHUEV�
XQWHUHLQDQGHU�DXV]XWDXVFKHQ�VLQG��
1lKHUHV�]XP�0RELOZHWWEHZHUE�VLHKH��&4�'/���������6HLWH������
�
�
�
��P�:DWHUNDQW�&RQWHVW������
�
6RQQWDJ��GHQ������������YRQ���������������87&�
�
'HU�&RQWHVW�ZLUG�]X�(KUHQ�GHU�:LNLQJHU�XQG�GHP�5RELQ�+RRG�GHU�0HHUH�.ODXV�
6W|UWHEHNHU�YHUDQVWDOWHW��
�
9HUDQVWDOWHU��:DWHUNDQW�5XQGH�XQG�'$5&�'LVWULNW�0�6FKOHVZLJ�+ROVWHLQ�
�
:HEVHLWH��ZZZ�ZDWHUNDQWH�GH�
�
:HLWHUH�,QIRUPDWLRQHQ�IROJHQ�GHPQlFKVW�LP�6+�5XQGVSUXFK��
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(UVWHV�HXURSlLVFKHV�+4�7UHIIHQ�
�
(LQH�'HOHJDWLRQ�GHU�'$5&�+4�6WDWLRQ�'$�+4�QDKP�DP�HUVWHQ�HXURSlLVFKHQ�
7UHIIHQ�GHU�+4�6WDWLRQHQ�LQ�2ODZD�3ROHQ�WHLO��'LHVHV�7UHIIHQ�ZXUGH�
RUJDQLVLHUW�YRP�SROQLVFKHQ�7HDP�61�+4��=LHO�ZDU�HV��VLFK�QRFK�QlKHU�
NHQQHQ]XOHUQHQ��JHPHLQVDP��EHU�5HJHOQ�XQG��EHU�)DLUSOD\�LQ�GHU�,$58�
.XU]ZHOOHQ�:HOWPHLVWHUVFKDIW�]X�GLVNXWLHUHQ��(LQHQ�%HULFKW�OHVHQ�6LH�LQ�
GHU�&4�'/���������
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
6WDWLRQ��8��9,&�LP�:$(�';�&RQWHVW��
�
'LH�$PDWHXUIXQNVWDWLRQ��8��9,&�LVW�ZlKUHQG�GHV�:RUNHG�$OO�(XURSH�';�
&RQWHVWV��:$('&��DNWLY��'HU�GLHVMlKULJH�:$('&�OlXIW�DP�����XQG�����
6HSWHPEHU�YRP�6WDSHO��'LH�6WDWLRQ�LVW�LP�812�*HElXGH�LQ�:LHQ�XQWHUJHEUDFKW�
XQG�ZLUG�DXIJUXQG�GHU�6LFKHUKHLWVYRUNHKUXQJHQ�LP�*HElXGH�QLFKW�GLH�
NRPSOHWWHQ����6WXQGHQ�DNWLY�VHLQ�N|QQHQ��0DQ�ZLOO�DEHU�VR�YLHO�ZLH�P|JOLFK�
DXI�GHQ�%lQGHUQ�]X�K|UHQ�VHLQ��KHLVVW�HV�YRP�9LHQQD�,QWHUQDWLRQDO�&HQWUH�
$PDWHXU�5DGLR�&OXE�LQ�:LHQ��'LH�$NWLYLWlW�EHVFKUlQNW�VLFK�MHGRFK�
DXVVFKOLHVVOLFK�DXI�66%��
46/�.DUWHQ�JHKHQ��EHU�GDV�5XI]HLFKHQ��8�9,&���HQWZHGHU��EHU�%�UR�RGHU�SHU�
VHOEVWDGUHVVLHUWHQ�8PVFKODJ�PLW�5�FNSRUWR�DQ��$PDWHXU�5DGLR�&OXE��9LHQQD�
,QWHUQDWLRQDO�&HQWUH��3�2�%R[������$������9LHQQD��$XVWULD��
�
�4XHOOH��:HEVHLWH�GHU�86.$�
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(LQ�JDQ]HV�'RUI�SHLOW��
�
)HULHQSDVVDNWLRQ�LQ�6DUDX�YRQ���ELV����-DKUHQ�
�
=XP����0DO�KDWWH�GDV�'RUI�6DUDX�±�LQ�GHU�1lKH�YRQ�$KUHQVE|N�±�LQ�GLHVHP�
-DKU�HLQH���P�)XFKVMDJG�LP�)HULHQYHUDQVWDOWXQJVSODQ��
%HL�KHUUOLFKHP�6RPPHUZHWWHU�KDEHQ����3HUVRQHQ�LP�:DOG�YRQ�6WRRWNRSSHO�
WHLOJHQRPPHQ��6WDUWSODW]�ZDU�GDV�Ã3ILQJVWJRWWHVGLHQVWJHOlQGH¶��'LH�
/DXIVWUHFNH�EHWUXJ�����NP��(V�ZDU�JDQ�QLFKW�VR�HLQIDFK��HLQHQ�5XQGNXUV�
IHVW]XOHJHQ��GD�GLH�LQ�GHU�.DUWH�HLQJH]HLFKQHWHQ�:HJH�LP�/DXIH�GHU�=HLW�
]XP�7HLO�]XJHZDFKVHQ�RGHU�ÃXPJHSIO�JW¶�ZRUGHQ�ZDUHQ��
9RQ�0LWJOLHGHUQ�GHV�2UWVYHUEDQGV�(XWLQ�GHV�'HXWVFKHQ�$PDWHXU�5DGLR�&OXEV�
ZDUHQ�DQ���6WDQGRUWHQ�3HLOVHQGHU�YHUVWHFNW�ZRUGHQ��$0�HUVWHQ�6WDQGRUW�
VHQGHWHQ�GLH�)�FKVH���XQG���I�U�LQVJHVDPW���0LQXWHQ�GLH�.HQQXQJ�ÃGLW¶��DP�
]ZHLWHQ�6WDQGRUW�HEHQIDOOV���0LQXWHQ�GLH�)�FKVH���XQG���ÃGLW�GLW¶�XQG�DP�
GULWWHQ�6WDQGRUW�GHU�)XFKV���ÃGLW�GLW�GLW¶�I�U�HLQH�0LQXWH��6R�NRQQWH�HLQ�
5K\WKPXV�YRQ���0LQXWHQ�HLQJHKDOWHQ�ZHUGHQ�XQG�GLH�-lJHU�K|UWHQ��EHU�GLH�
JHVDPWH�-DJG]HLW�LPPHU�HLQHQ�)XFKV��'LH�6HQGHU�ZXUGHQ�HQWVSUHFKHQG�
SURJUDPPLHUW��
'DPLW�DOOH�7HLOQHKPHU�HLQHQ�HLJHQHQ�3HLOHPSIlQJHU�HUKDOWHQ�XQG�VHOEVWlQGLJ�
SHLOHQ�NRQQWHQ��ZXUGHQ�GLH�HUIRUGHUOLFKHQ�*HUlWH�DFK�YRQ�DQGHUHQ�
2UWVYHUElQGHQ�LP�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�DXVJHOLHKHQ��1DFK�HLQHU�
JU�QGOLFKHQ�(LQZHLVXQJ�PLW�Ã3UREHSHLOHQ¶�ZXUGH�LQ���*UXSSHQ�JHVWDUWHW�XQG�
HV�JDE�HLQH�*UXSSHQZHUWXQJ��
$OOH�7HDP�KDEHQ�DOOH�)�FKVH�JHIXQGHQ��$OV�(UVWH�LQ�=LHO�NDP�GLH�
0lGFKHQJUXSSH�LQ�GHU�=HLW�YRQ����0LQXWHQ�XQG����6HNXQGHQ��6LH�ZDUHQ�VHKU�
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VWRO]��DXFK�GLH�]X�7HLO�ÃJU|�HUHQ¶�-XQJHQ�JHVFKODJHQ�]X�KDEHQ��=ZLVFKHQ�
GHU�6LHJHUHKUXQJ�PLW�8UNXQGHQ�I�U�MHGHQ�7HLOQHKPHU�XQG�HLQHP�NOHLQHQ�
*HVFKHQN�YRP�'RUI�]XP�$XVVXFKHQ�I�U�GLH�.LQGHU��JDE�HV�QDW�UOLFK�HLQH�
.DIIHHWDIHO��DXFK�PLW�6DIW�XQG�6HOWHUV��
7VFK���XQG�'DQNH�ELV�]XP�QlFKVWHQ�-DKU�VDJWHQ�]ZHL���MlKULJH�VWUDKOHQGH�
0lGHOV�EHLP�$EVFKLHG��
(V�KDW�DOOHQ�YLHO�6SD��JHPDFKW�XQG�GLH�LP�OHW]WHQ�-DKU�NDP�JOHLFK�DP�
$QIDQJ�GLH�)UDJH��Ã6HKHQ�ZLU�DXFK�HLQHQ�ULFKWLJHQ�)XFKV"¶�'HQ��:XQVFK�
NRQQWHQ�ZLU�OHLGHU�QLFKW�HUI�OOHQ��
�
*HUWUXG��'.�/4�
�
7UHIIHQ�GHU�*$5(&�LQ�-DSDQ�
�
'DV����7UHIIHQ�GHU�*OREDO�$PDWHXU�5DGLR�(PHUJHQF\�&RPPXQLFDWLRQV�
&RQIHUHQFH��*$5(&��LQ�-DSDQ�IDQG�ZlKUHQG�GHU�+DP�)DLU�DP�����ELV�����
$XJXVW�VWDWW��'RUW�WUDIHQ�VLFK����9HUWUHWHU�DXV����/lQGHUQ��9HUWUHWHU�
EHULFKWHWHQ�X�D���EHU�$NWLYLWlWHQ�GHU�)XQNDPDWHXUH�LQ�$XVWUDOLHQ�EHL�
%XVFKEUlQGHQ�VRZLH�QDFK�GHQ�(UGEHEHQ�.DWDVWURSKHQ�LQ�&KLQD�XQG�,WDOLHQ��
'LH�,$58�N�QGLJWH�]XGHP�GLH�)HUWLJVWHOOXQJ�HLQHV�+DQGRXWV�DQ��XP�GLH�
$UEHLW�GHV�1RW��XQG�.DWDVWURSKHQIXQNV�JHJHQ�EHU�5HJXOLHUXQJVEHK|UGHQ�XQG�
LQWHUQDWLRQDOHQ�(LQULFKWXQJHQ�]X�YHUEHVVHUQ��:HLWHUH�,QIRUPDWLRQHQ�
HUKDOWHQ�VLH�DXI�GHU�:HEVHLWH�GHU�,$58�5HJLRQ���XQWHU�ZZZ�LDUX�U��RUJ����
�
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U���������
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���-DKUH�0���
�
/LHEH�;</�</�20���6:/�XQG�)UHXQGH�GHV�2UWVYHUEDQGHV�0���(FNHUQI|UGH��
LP�6HSWHPEHU������ZXUGH�GXUFK�+DQV�9LRKO�'/�+&��GHU�OHLGHU�VFKRQ�6LOHQW�
.H\�LVW��GHU�29�(FNHUQI|UGH�0���JHJU�QGHW��=X�GLHVHP����MlKULJHQ�-XELOlXP�
P|FKWH�LFK�DOOH�0LWJOLHGHU�PLW�/HEHQVSDUWQHUQ�XQG�)UHXQGH�GHV�29�0���]X�
HLQHU�NOHLQHQ�)HLHUOLFKNHLW�LQ�GHU�*DVWVWlWWH�/HKPVLHN�LQ�/HKPVLHN�
HLQODGHQ��
'DV�'DWXP�LVW�GHU����6HSWHPEHU�XP�������8KU��:LU�ZHUGHQ�GRUW�QDFK�NOHLQHU�
.DUWH�XQVHUH�6SHLVHQ�EHVWHOOHQ�N|QQHQ�XQG�XQV�HLQHQ�JHP�WOLFKHQ�$EHQG�PLW�
HLQ�SDDU�(ULQQHUXQJHQ�DQ�GLH�YHUJDQJHQH�=HLW�PDFKHQ��6ROOWHW�LKU�DOWH�
)RWRV�YRQ�7lWLJNHLWHQ�EHL�XQG�PLW�0���KDEHQ��VR�EULQJW�GLHVH�ELWWH�PLW�
E]Z��JHEW�PLU�%HVFKHLG�ZHQQ�LKU�ZHOFKH�KDEW��6ROOWHQ�HXFK�HLQ�SDDU�'|QWMHV�
DXV�GHU�=HLW�HLQIDOOHQ��VR�ELWWH�LFK�HXFK�GDUXP��GLHVH�EHL�XQV�YRU]XWUDJHQ�
RGHU�DXI]XVFKUHLEHQ��GDPLW�LFK�VLH�GDQQ�I�U�HXFK�YRUWUDJHQ�NDQQ��
:HQQ�LKU�HXFK�I�U�HLQHQ�%HVXFK�HQWVFKHLGHW��GDQQ�UXIW�PLFK�ELWWH�
XQYHUELQGOLFK�DQ��GDPLW�LFK�GHP�*DVWZLUW�HLQH�XQJHIlKUH�%HVXFKHU]DKO�
QHQQHQ�NDQQ��7HO�1U����������������QDFK��PDOLJHP�NOLQJHOQ�NRPPW�HLQH�
3DXVH��ELWWH�QLFKW�DXIOHJHQ��GHU�$QUXI�ZLUG�GDQQ�DQ�PHLQ�0RELOWHOHIRQ�
ZHLWHUJHOHLWHW��VROOWH�LFK�WURW]�DOOHP�QLFKW�]X�HUUHLFKHQ�VHLQ��N|QQW�LKU�
DXFK�EHL�5HLQHU�'/�./�XQWHU�������������DQUXIHQ����
(V�ZLUG�XP�DQJHPHVVHQH�.OHLGXQJ�JHEHWHQ��
�
Y\����GH�+ROJHU�')�/*�299�0���(FNHUQI|UGH�
�
�
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453�DQ�GHU�6HH��
�
/LHEH�)XQNIUHXQGH��GHU�2UWVYHUEDQG�$KUHQVEXUJ�*UR�KDQVGRUI��(����I�KUW�LQ�
GLHVHP�-DKU�ZLHGHU�VHLQ�WUDGLWLRQHOOHV��QXQPHKU����QRUGGHXWVFKHV�
6HOEVWEDX��XQG�';�7UHIIHQ��453�DQ�GHU�6HH��GXUFK��:LH�GLH�YHUJDQJHQHQ�
-DKUH�DXFK��VWDUWHQ�ZLU�XP�������8KU�DP�6RQQDEHQG��GHQ�����6HSWHPEHU������
PLW�XQVHUHP�9RUWUDJVSURJUDPP��'HU�9HUDQVWDOWXQJVRUW�LVW�GHU�:DOGUHLWHUVDDO�
LP�5DWKDXV�GHU�*HPHLQGH�*UR�KDQVGRUI��%DUNKROG������
�
$XFK�GLHVHV�-DKU�KDEHQ�ZLU�ZLHGHU�SULPD�5HIHUHQWHQ�PLW�LQWHUHVVDQWHQ�
9RUWUlJHQ�I�U�(XFK�JHZLQQHQ�N|QQHQ��HV�ORKQW�VLFK�DOVR�EHL�XQV�YRUEHL�]X�
NRPPHQ��'HU�(LQWULWW�VHOEVW�LVW�IUHL��XQVHU�)|UGHUYHUHLQ�IUHXW�VLFK�
QDW�UOLFK��EHU�(XUH�6SHQGHQ��:LH�LPPHU�JLEW�HV�.DIIHH�XQG�.XFKHQ��HEHQVR�
LVW�I�U�9HUSIOHJXQJ�YRP�*ULOO�]XP�6HOEVWNRVWHQSUHLV�JHVRUJW��
�
(LQH�EHVRQGHUV�VWUHVVIUHLH�$QUHLVHP|JOLFKNHLW�ELHWHW�GDEHL�GLH�%HQXW]XQJ�
GHU�+DPEXUJHU�8�%DKQ�8��LQ�5LFKWXQJ�*UR�KDQVGRUI���+DOWHVWHOOH�.LHNXW��9RQ�
GRUW�DXV�VLQG�HV�FD�����P�ELV�]XP�9HUDQVWDOWXQJVRUW��(LQH�(LQZHLVXQJ�DXI�
�������0+]�GXUFK�GLH�6RQGHUVWDWLRQ�'$�46�PLW�6RQGHU�'2.����46-��LVW�
JHZlKUOHLVWHW��DOOH�DQGHUHQ�,QIRUPDWLRQHQ��ZLH�]�%��GDV�DNWXHOOH�
9RUWUDJVSURJUDPP�XVZ���ILQGHW�,KU�DXI�XQVHUHU�,QWHUQHWVHLWH�
KWWS���ZZZ�(���GH�LQ�GHU�5XEULN��453�DQ�GHU�6HH���
�
:LU�IUHXHQ�XQV�DXI�(XFK��
9\����DXV�GHP�2UWVYHUEDQG�(����/XW]���'/�.8$��
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$PDWHXUIXQNEHWULHE�LP����0+]�%DQG�LQ�GHU�6ORZDNHL�
�
$XI�GHU�,QWHUQHWVHLWH�GHV�gVWHUUHLFKLVFKHQ�9HUVXFKVVHQGHUYHUEDQGV��g969��
ZLUG�EHULFKWHW��GDVV�GLH�VORZDNLVFKH�7HOHNRPPXQLNDWLRQVEHK|UGH�7HLOH�GHV�
��P�%DQGHV�I�U�)XQNDPDWHXUH�IUHLJHJHEHQ�KDW��)ROJHQGH�%HGLQJXQJHQ�JHOWHQ�
X�D��I�U�GLHVHQ�%HUHLFK��'HU�%HWULHE�LVW�QXU�PLW�LQGLYLGXHOOHU�*HQHKPLJXQJ�
HUODXEW��GHU�HUODXEWH�)UHTXHQ]EHUHLFK�LVW��������ELV��������0+]��PLW�GHU�
=XRUGQXQJ���������ELV��������0+]�&:�VRZLH�66%�XQG��������ELV��������0+]�
)0��'HU�$PDWHXUIXQNEHWULHE�HUIROJW�DXI�VHNXQGlUHU�%DVLV��:HLWHUH�
,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�GHU�:HEVHLWH�GHV�g969�XQWHU�ZZZ�RHYVY�DW����
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
�
�
86.$�PLW�HLJHQHU�%DQGZDFKW�:HEVHLWH�
�
'LH�,$58�5HJLRQ���EHULFKWHW�GDU�EHU��GDVV�GLH�8QLRQ�6FKZHL]HULVFKHU�
.XU]ZHOOHQ�$PDWHXUH��86.$��HLQH�HLJHQH�%DQGZDFKW�:HEVHLWH�LQV�/HEHQ�
JHUXIHQ�KDW��3HWHU�-RVW��+%�&(7��LVW�.RRUGLQDWRU�GHU�%DQGZDFKW�LQ�GHU�
6FKZHL]��(U�JLEW�DXI�GHU�6HLWH�X�D��HLQHQ�hEHUEOLFN��EHU�GLH�%DQGZDFKW��
ZDUXP�GLHVH�VR�ZLFKWLJ�LVW��XQG�ZLH�PDQ�DQ�GHU�$UEHLW�GHU�%DQGZDFKW�
WHLOQHKPHQ�NDQQ��'LH�'$5&�%DQGZDFKW�LVW�LP�,QWHUQHW�XQWHU�ZZZ�LDUXPV�
U��RUJ�]X�ILQGHQ���
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U���������
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'DQNH�DQ�2=�%$6�
�
1DFKGHP�PLU��+ROJHU�')�/*��EHLP��EHUWUDJHQ�GHV�6+�5XQGVSUXFKHV�PHLQH��P�3$�
�DEJHUDXFKW��ZDU��GHU�*UXQG�ZDU�HLQH�QLFKW�DXVUHLFKHQGH�.�KOXQJ��XQG�GLHV�
EHUHLWV�GDV����*HUlW�ZDU��ZHOFKHV�EHLP�5XQGVSUXFK�GHQ�*HLVW�DXIJHJHEHQ�
KDW��KDWWH�LFK�GLH�+|UHUVFKDIW�JHIUDJW��RE�MHPDQG�HYHQWXHOO�HLQH��P�3$�
DE]XJHEHQ�KlWWH��
(V�NDP�HLQH�VSRQWDQH�0HOGXQJ�DXV�'lQHPDUN��%HUQG��2=�%$6��KDW�GHP�
5XQGVSUXFKWHDP�VRIRUW�HLQ�6RPPHUNDPS�76����G[�]XU�9HUI�JXQJ�JHVWHOOW��
'%�/=�+DQV�&KULVWLDQ��KDW�GDV��*HUlW�GDQQ�DEJHKROW�XQG�QDFK�HLQHU�NOHLQHQ�
5HSDUDWXU�GHV�(QGVWXIHQK\EULGV�I�U�HLQVDW]IlKLJ�HUNOlUW��%HL�HLQHP�%HVXFK�
YRQ�+DQV�&KULVWLDQ�KDEH�LFK�GDV�*HUlW�LQ�(PSIDQJ�JHQRPPHQ��,FK�KDEH�GDQQ�
HLQ�$OLQFR�6WDQGPLNURIRQ�DXI�GLH�6RPPHUNDPS���%HOHJXQJ�XPJHO|WHW�XQG�GDQQ�
ZDU�GLH�6DFKH�SHUIHNW��6HLWGHP��EHUWUDJH�LFK�GDPLW�GHQ�6+�5XQGVSUXFK��
$Q�%HUQG�2=�%$6�HLQ�JUR�HV�'DQNHVFK|Q�YRP�5XQGVSUXFKWHDP�I�U�GLHVHQ�
JUR�]�JLJHQ�(LQVDW]��
6ROOWH�QRFK�HLQHU�XQVHUHU�=XK|UHU�HLQ�*HUlW�I�U��P�RGHU���FP�LQ�GHU��(FNH�
KHUXPOLHJHQ�KDEHQ��XQG�HV�XQVHUHP�7HDP�I�U�GLH�6DFKH�GHV�6FKOHVZLJ�
+ROVWHLQ�5XQGVSUXFKV�]XU�9HUI�JXQJ�VWHOOHQ�ZROOHQ��VR�ZLUG�VLH�RGHU�HU�
JHEHWHQ��VLFK�EHL�+DQV���&KULVWLDQ�'%�/=�XQWHU�GHU�7HO�1U����������������
H�PDLO�'%�/=#'$5&�'(�RGHU�HLQHP�DQGHUHQ�0LWJOLHG�GHV�5XQGVSUXFKWHDPV�
EHPHUNEDU�]X�PDFKHQ��
�
Y\����LP�1DPHQ�GHV�7HDPV�+ROJHU�')�/*�
��
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$XVELOGXQJVNXUVH�EHL�(���
�
(���I�KUW�DXFK�LP�NRPPHQGHQ�:LQWHUKDOEMDKU�ZLHGHU�/HKUJlQJH�]XU�
$PDWHXUIXQNSU�IXQJ�GXUFK���
�
$XI�GHP�,QIRUPDWLRQVDEHQG�DP�0LWWZRFK��GHP�����6HSWHPEHU������XP�������8KU�
LP�*HPHLQGHKDXV�GHU�2VWHUNLUFKH�LQ�+DPEXUJ�%UDPIHOG��%UDPIHOGHU�&KDXVVHH�
����VWHOOHQ�ZLU�XQVHUH�$XVELOGXQJVNXUVH�YRU��
�
.XUVXVEHJLQQ�I�U�GLH�$PDWHXUIXQNOL]HQ]�LVW�DP�����2NWREHU������XQG�ZLUG�
MHZHLOV�0LWWZRFK�YRQ�������ELV�������8KU�VWDWWILQGHQ���
�
=XP�(UOHUQHQ�GHU�7HOHJUDILH�ELHWHQ�ZLU�HEHQIDOOV�HLQHQ�.XUVXV�DQ��
'LHVHU�/HKUJDQJ�EHJLQQW�DP����2NWREHU������XQG�ILQGHW�MHZHLOV�)UHLWDJV�YRQ�
������ELV�������8KU�LQ�GHU�&OXEVWDWLRQ�VWDWW����
�
=XP�MHZHLOLJHQ�.XUVXVSURJUDPP�JHK|UW�DX�HUGHP�HLQ�XPIDQJUHLFKHU�
$XVELOGXQJVIXQNEHWULHE���
�
:HLWHUH�(LQ]HOKHLWHQ�VLQG�LP�,QWHUQHW�XQWHU�ZZZ�GDUF�GH�H���RGHU�
ZZZ�DPDWHXUIXQN�LP�DOVWHUWDO�GH�]X�ILQGHQ�RGHU�WHOHIRQLVFK�XQWHU��
����������������]X�HUKDOWHQ���
�
+RUVW�')�+'�299�(���
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6+�5XQGVSUXFK�MHW]W�LP�/LYHVWUHDP�
�
$E�GHP�QlFKVWHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�������������ZLUG�
HV�P|JOLFK�VHLQ�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��]XVlW]OLFK�]X�HXUHQ�
hEHUWUDJXQJHQ�DXI�GHQ�YHUVFKLHGHQHQ�5HODLV�XQG�)UHTXHQ]HQ��DXFK�LP�
,QWHUQHW�DXI�PHLQHU�6WDWLRQV�:HEVHLWH�+773���:::�'/�.60�'(�OLYH�
PLW]XK|UHQ��'LHV�IXQNWLRQLHUW��EHU�HLQHQ�$XGLRVWUHDP�6HUYHU�GHU�PLW�MHGHP�
:LQGRZV�0HGLDSOD\HU�XQG�]XVlW]OLFK�DOWHUQDWLY�GHQ�JlQJLJVWHQ�$XGLRSOD\HUQ�
DOOHU�%HWULHEVV\VWHPH�RKQH�HLQH�VSH]LHOOH�6RIWZDUH�LQVWDOOLHUHQ�]X�P�VVHQ��
GDPLW�HV�MHGHP�RKQH�ZHLWHUHV�P|JOLFK�LVW�GDUDQ�DXFK�7HLO�]X�KDEHQ��
�
=XU�9HUDQVFKDXOLFKXQJ�QRFK�HLQ�/LQN�]X�GHP�,QIRUPDWLRQV�$UWLNHO�DXI�PHLQHU�
6HLWH��GHU�GLH�(LQIDFKKHLW�GLHVHU�0|JOLFKNHLW�GHXWOLFK�PDFKHQ�VROO���
KWWS���ZZZ�GO�NVP�GH�"S �����
'HU�/LYHVWUHDPOLQN�LVW�JOHLFK�DXI�GHU�OLQNHQ�6HLWH�GHU�6WDUWVHLWH�GHXWOLFK�
]X�VHKHQ��VR�GDV�QLHPDQG�6FKZLHULJNHLWHQ�KDEHQ�VROOWH�LKQ�]X�ILQGHQ��'LH�
)HOGVWlUNH�GHU�5XQGVSUXFKVWDWLRQ�EHL�PLU�LQ�:DUQVGRUI�ZLUG�I�U�HLQH�
DXVJH]HLFKQHWH�hEHUWUDJXQJ�LQV�,QWHUQHW�VRUJHQ��'LHVH�ZXUGH�YRQ�PLU�LQ�GHU�
OHW]WHQ�:RFKH�VFKRQ�PHKUIDFK�DXVJLHELJ�JHWHVWHW��VR�GDV�NHLQH�3UREOHPH�
RGHU�$XVIlOOH�]X�HUZDUWHQ�VLQG��
�
'LHV�VROO�HLQ�NOHLQHU�%HLWUDJ�YRQ�PLU�SHUV|QOLFK�VHLQ�XP�HXUHP�(QJDJHPHQW�
XQG�HXUHQ�0�KHQ�XQV�DOOH�PLW�GLHVHP�5XQGVSUXFK�]X�LQIRUPLHUHQ�5HFKQXQJ�]X�
WUDJHQ�XQG�LKQ�QRFK�PHKU��DOV�HV�VFKRQ�MHW]W�GHU�)DOO�LVW��]X�YHUEUHLWHQ���
��
����GH�.DOOH���'/�.60�
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9HUOHLKXQJ�GHU�*ROGHQHQ�$QWHQQH�
�
:lKUHQG�GHU�IHLHUOLFKHQ�(U|IIQXQJ�GHU�����'1$7�LQ�%DG�%HQWKHLP�GXUFK�GHQ�
/DQGUDW�GHV�.UHLVHV�*UDIVFKDIW�%HQWKHLP��)ULHGULFK�.HWKRUQ��ZXUGH�GLH�����
*ROGHQH�$QWHQQH�GHU�6WDGW�%DG�%HQWKHLP�YHUOLHKHQ��,Q�VHLQHU�/DXGDWLR�
Z�UGLJWH�GHU�%�UJHUPHLVWHU�GHU�6WDGW��'U��9RONHU�3DQQHQ��GDV�VR]LDOH�
(QJDJHPHQW�GHV�GLHVMlKULJHQ�3UHLVWUlJHUV�+RUVW�)UDQ]�+lEHUOHLQ��'2�++��
'XUFK�VHLQ�HKUHQDPWOLFKHV�(QJDJHPHQW�KDW�HU�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]XP�
6WHOOHQZHUW�GHV�$PDWHXUIXQNV�LQ�XQVHUHU�*HVHOOVFKDIW�JHOHLVWHW�XQG�HUKlOW�
DOV�$QHUNHQQXQJ�GDI�U�GLH�*ROGHQH�$QWHQQH�GHU�6WDGW�%DG�%HQWKHLP��+RUVW�
)UDQ]�+lEHUOHLQ�HUIDQG�X�D��HLQH�9HUVWlQGLJXQJVPDVFKLQH�I�U�7DXEVWXPPH�XQG�
%OLQGH��GLH�VR��EHU�/LFKW��XQG�7RQPRUVHQ�NRPPXQL]LHUHQ�N|QQHQ��=XGHP�EDXWH�
HU�LP�3IDGILQGHUKHLP�+DFNHQEHUJ�HLQH�)XQNVWDWLRQ�DXI��'2�++�KDW�VLFK�DXFK�
QHEHQ�GHP�$PDWHXUIXQN�VR]LDO�HQJDJLHUW��X�D��EHL�GHU�*U�QGXQJ�GHV�VR]LDOHQ�
$UEHLWVNUHLVHV�2EHUEHUJ���
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
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�
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$XFNODQG���1HXVHHODQG�� ��� ������
7RN\R�-DSDQ�� �� � � ������
-RKDQQLVEXUJ���6�GDIULND���� ������
1HXP�QVWHU�6��+��� � � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG���1HXVHHODQG� � �������
-RKDQQLVEXUJ� � � � ������
$QFKRUDJH���$ODVND�� � ������
+RQROXOX� � � � � ������
1HXP�QVWHU���6��+���� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
����6HSWHPEHU�8.:�7DJXQJ�LQ�:HLQKHLP�
����6HSWHPEHU�Ã453�DQ�GHU�6HH¶�EHL�(���
����6HSWHPEHU�'LVWULNWVIXFKVMDJG�LQ�GHU�1lKH�YRQ�+XVXP�
����6HSWHPEHU�'LVWULNWV�0RELOZHWWEHZHUE�
����2NWREHU���P�:DWHUNDQW�&RQWHVW������
����2NWREHU�,QWHUUDGLR�LQ�+DQQRYHU�
�
�
�
�
$NWXHOOH�&RQWHVWH��
�
����6HSWHPEHU�������ELV�������87&��6ZLVV�+7&�453�6SULQW�
�
����6HSWHPEHU�������87&�ELV�����6HSWHPEHU�������87&���
� (XURSHDQ�';�&RQWHVW��:$('&��
�
'HU�5KHLQODQG�3IDO]�$NWLYLWlWVDEHQG����P�LVW�DP�����6HSWHPEHU��
YRQ�������ELV�������87&��'HU�YHUEUHLWHWH�7HUPLQ����6HSWHPEHU��
LVW�QLFKW�ULFKWLJ��'DU�EHU�LQIRUPLHUW�7KRPDV�.UlPHU��'/�3<��
�
�
�4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�
*HEXUWVWDJVNLQGHUQ�HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'HU�KHXWLJH�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�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�DXFK�JHUQH�DXI�GHQ�
)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�SHU�7HOHIRQ��EHU���������������RGHU��������������
EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���


