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(LQH�bUD�XQG�GHU�%OLFN�QDFK�YRUQH�
�
/LHEH�)UHXQGH�GHV�$PDWHXUIXQNV��
�
GLH�'LVWULNWVYHUVDPPOXQJ�KDW�PLFK�DP������������]XP�QHXHQ�
'LVWULNWVYRUVLW]HQGHQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�JHZlKOW��
�
(V�LVW�QLFKW�OHLFKW��YLHOOHLFKW�VRJDU�XQP|JOLFK��PLW�GHP��9RUELOG�+RUVW���
YHUJOLFKHQ�]X�ZHUGHQ��6HLQH�V\PSDWKLVFKH�$XVVWUDKOXQJ��VHLQH�)DFKNRPSHWHQ]�
XQG�VHLQ�HQRUPHV�(QJDJHPHQW�KDEHQ�LKP�QLFKW�QXU�LP�HLJHQHQ�'LVWULNW��
VRQGHUQ��EHUDOO�DXI�%XQGHVHEHQH�JUR�H�$QHUNHQQXQJ�HLQJHEUDFKW��
�
,FK�ZHUGH�YHUVXFKHQ��GHQ�'LVWULNW�LQ�GHU�(QWVFKHLGXQJVDUW�YRQ�+RUVW��
ZHLWHU]XI�KUHQ��LFK�EHQ|WLJH�DEHU�GDEHL�HXHU�9HUVWlQGQLV�XQG�HXUH�
0LWDUEHLW��6W�U]W�MHW]W�QLFKW�SO|W]OLFK�PLW�XWRSLVFKHQ�$QWUlJHQ�XQG�
)RUGHUXQJHQ�DXI�PLFK�HLQ��,FK�YHUZDOWH�QXU�HXUH�%HLWUlJH��QlPOLFK�GLH�
5�FNIO�VVH�DXV�%DXQDWDO��
8QG�GLHV�PXVV�JHUHFKW�JHVFKHKHQ��
�
0HLQH�:�QVFKH�]XU�=XVDPPHQDUEHLW�JHKHQ�GDEHL�DXFK�DQ�GLH�1DFKEDUGLVWULNWH�
XQG�DQ�GLH�GlQLVFKHQ�)UHXQGH��
:LU�VLQG�QLFKW�DXWDUN�LQ�GLHVHU�:HOW��ZLU�ZROOHQ�YHUELQGHQ��
�
$XI�JXWHV�*HOLQJHQ�I�U�GLH�=XNXQIW��
�
+LOPDU�%XWWOHU��'-�(8��'9�6FKOHVZLJ�+ROVWHLQ�
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%HULFKW�YRQ�GHU�)U�KMDKUV�'LVWULNWVYHUVDPPOXQJ�GHV�'LVWULNWHV�0�
�
'LH�)U�KMDKUV�'LVWULNWVYHUVDPPOXQJ�EHJDQQ�S�QNWOLFK�XP����8KU�LQ�1RUWRUI��
DOOH����2UWVYHUElQGH�ZDUHQ�YHUWUHWHQ�XQG�HV�NRQQWHQ����*lVWH�EHJU��W�
ZHUGHQ��GDUXQWHU�DXFK�GLH�'LVWULNWVYRUVLW]HQGHQ�GHU�'LVWULNWH�+DPEXUJ��
1LHGHUVDFKVHQ�XQG�1RUGVHH�VRZLH�ZHLWHUH�XQG�HKHPDOLJH�
'LVWULNWVYRUVWDQGVPLWJOLHGHU��
=XU�3URWRNROOI�KUHULQ�GHU�9HUVDPPOXQJ�ZXUGH�)UDXNH�'2�/)6�JHZlKOW��1DFK�
GHP�*HGHQNHQ�DQ�GLH�)XQNDPDWHXUH��GLH�I�U�LPPHU�0LNURIRQ�RGHU�7DVWH�DXV�
GHU�+DQG�JHOHJW�KDEHQ�IROJWHQ�]DKOUHLFKH�(KUXQJHQ�I�U�ODQJMlKULJH�
0LWJOLHGVFKDIWHQ�XQG�DXFK�GLH�8UNXQGHQYHUOHLKXQJHQ�I�U�HUIROJUHLFKH�
7HLOQDKPH�DQ�YHUVFKLHGHQHQ�:HWWEHZHUEHQ��
(V�IROJWHQ�DXVI�KUOLFKH�%HULFKWH�GHV�'LVWULNWVYRUVWDQGHV�XQG�GHU�
5HIHUHQWHQ��,Q�GHU�0DSSH��GLH�MHGHP�2UWVYHUEDQG�DXI�GHU�9HUVDPPOXQJ�
DXVJHKlQGLJW�ZXUGH��EHILQGHQ�VLFK�ZHLWHUH�,QIRUPDWLRQHQ��EHU�
0LWJOLHGHU]DKOHQ��9HUDQVWDOWXQJHQ��7HUPLQH�XQG�DXFK�'LVNXVVLRQVSDSLHUH�]XP�
7KHPD�1RWIXQN���
1DFK�(QWODVWXQJ�GHV�9RUVWDQGV�VHLWHQV�GHU�9HUVDPPOXQJ�EHGDQNWH�VLFK�+RUVW��
'-�)&��I�U�GLH�=HLW�XQG�JXWH�=XVDPPHQDUEHLW�PLW�GHQ�2UWVYHUElQGHQ�XQG�GHP�
'LVWULNWVYRUVWDQG��$QVFKOLH�HQG�ZXUGHQ�XQWHU�'*�/2��'%�/=�XQG�')�/.��GLH�
GHQ�:DKODXVVFKOX��ELOGHWHQ��HLQ�QHXHU�'LVWULNWVYRUVWDQG�JHZlKOW��
'-�(8��+LOPDU��ZXUGH�PLW����-D�6WLPPHQ����1HLQ�6WLPPHQ�XQG���(QWKDOWXQJ�
]XP�QHXHQ�'LVWULNWVYRUVLW]HQGHQ�JHZlKOW��XQG��EHUQLPPW�GDPLW�GDV�$PW�YRQ�
+RUVW��'-�)&��GHU�VLFK�QLFKW�PHKU�]X�:DKO�VWHOOWH��
'/�/(��:ROIJDQJ��ZXUGH�PLW����-D�����1HLQ�6WLPPH�XQG���(QWKDOWXQJ�]XP�
HUVWHQ�VWHOOYHUWUHWHQGHQ�'9�JHZlKOW����
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'+�/)��)UDQ]��HUKLHOW����-D�6WLPPHQ����1HLQ�6WLPPH�VRZLH�HLQH�
6WLPPHQWKDOWXQJ��(U��EHUQLPPW�GDV�$PW�GHV�]ZHLWHQ�VWHOOYHUWUHWHQGHQ�
'LVWULNWVYRUVLW]HQGHQ��
�
$QVFKOLH�HQG�ZROOWH�+RUVW��'-�)&�GDV�'LHQVWVLHJHO�GHV�'LVWULNWHV�DQ�GHQ�
QHXJHZlKOWHQ�'9��+LOPDU��'-�(8��EHUJHEHQ��'RFK�JDQ]�VR�VFKQHOO�OLH�HQ�LKQ�
GLH�'LVWULNWVYRUVLW]HQGHQ�GHU�1DFKEDUGLVWULNWH�XQG�DXFK�')�/(��
VWHOOYHUWUHWHQG�I�U�GLH�299¶V�GHV�'LVWULNWHV��QLFKW�JHKHQ��0LW�5HGHQ�XQG�
3UlVHQWHQ�ZXUGH�+RUVW�YLHOIDFK�I�U�VHLQH����MlKULJH�7lWLJNHLW�DOV�
'LVWULNWVYRUVLW]HQGHU�XQG�GLH�(LQIOXVVQDKPH�LP�%XQGHVYHUEDQG�VRZLH�I�U�
ZHLWHUH�7lWLJNHLWHQ�LP�'LVWULNW��X�D��DOV�5HIHUHQW�I�U�YHUVFKLHGHQH�
%HUHLFKH�JHGDQNW��
�
8QWHU�GHP�3XQNW�Ã9HUVFKLHGHQHV¶�VSUDFK�')�/*�QRFKPDOV�GLH�=XVDPPHQDUEHLW�
PLW�GHU�3UHVVH�DQ�XQG�EUDFKWH�DXFK�%HLVSLHOH��X�D��GDV�5XQGVSUXFKWHDP�
7UHIIHQ�YRU�HLQLJHQ�:RFKHQ��
�
'LH�9HUVDPPOXQJ�HQGHWH�RIIL]LHOO�JHJHQ�������8KU��DQVFKOLH�HQG�IROJWHQ�
QRFK�*HVSUlFKH�LP�NOHLQHQ�.UHLV�XQG�+RUVW��'-�)&��VRZLH�VHLQHU�;</�*HUWUXG�
'.�/4��GLH�LKQ�LQ�VHLQHU�7lWLJNHLW�LPPHU�XQWHUVW�W]W�KDW��ZXUGHQ�LP�
SHUV|QOLFKHQ�*HVSUlFK�YLHO�JHGDQNW�XQG�GLH�+lQGH�JHVFK�WWHOW��
�
'LHVHU�.XU]EHULFKW��NDQQ�QXU�DQGHXWXQJVZHLVH�]XVDPPHQIDVVHQ��ZDV�DXI�GHU�
'LVWULNWVYHUVDPPOXQJ�ÃORV¶�ZDU��
�
�
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1LHGHUOHJXQJ�GHV�9RUVWDQGVDPWHV�YRQ�'/�2$3�
�
'U��:DOWHU�6FKOLQN��'/�2$3��LVW�YRQ�VHLQHP�9RUVWDQGVDPW�LP�'$5&�
]XU�FNJHWUHWHQ��'LHVH�1DFKULFKW�NDP��EHUUDVFKHQG�ZlKUHQG�GHU�
'LVWULNWVYHUVDPPOXQJ�DP�YHUJDQJHQHQ�6DPVWDJ���
+LHU]X�KDW�'/�2$3�IROJHQGHV�EHNDQQW�JHJHEHQ��
�
/LHEH�)UHXQGLQQHQ��OLHEH�)UHXQGH��
�
KLHUPLW�VWHOOH�LFK�PHLQ�$PW�DOV�9RUVLW]HQGHU�GHV�'$5&�H�9��PLW�VRIRUWLJHU�
:LUNXQJ�]XU�9HUI�JXQJ��=X�YLHOH�0HLQXQJVYHUVFKLHGHQKHLWHQ�KDEHQ�PLFK�]X�
GLHVHP�6FKULWW�EHZRJHQ���
�
+LHU�HLQLJH�*U�QGH��
�
����,FK�ELQ�VHLW����-DKUHQ�LP�9RUVWDQG�GLHVHV�&OXEV�XQG�NDQQ�HV�PLW�PHLQHP�
*HZLVVHQ�QLFKW�YHUHLQEDUHQ�XQG�DXFK�QLFKW�YHUDQWZRUWHQ��GDVV�GHU�'$5&�ZLH�
HLQ�,QGXVWULHXQWHUQHKPHQ�JHI�KUW�XQG�VDQLHUW�ZHUGHQ�VROO��
�
���(LQH�ZHLWHUH�=XVDPPHQDUEHLW�PLW�GHP�9RUVWDQG��VSH]LHOO�PLW�'U��
6WXUKDKQ��LVW�PLU�QLFKW�P|JOLFK��GD�HU�PLW�HLQHU�JHZLVVHQ�
6HOEVWJHIlOOLJNHLW�GLH�)�KUXQJ�LP�9RUVWDQG��EHUQLPPW�XQG�GDGXUFK�PHLQH�
5LFKWOLQLHQNRPSHWHQ]�XQWHUJUlEW��
�
����,FK�NDQQ�QLFKW�YHUDQWZRUWHQ��ZLH�GLH�/HLVWXQJVEHUHLWVFKDIW�YRQ�HKUHQ��
XQG�KDXSWDPWOLFKHQ�0LWDUEHLWHUQ�YRQ�20�6WXUKDKQ�V\VWHPDWLVFK�GHPRQWLHUW�



6+�56B������������ ��6HLWH����������
ZHUGHQ��'DUDXV�UHVXOWLHUHQ�6SDQQXQJHQ��)UXVW�XQG�'HPRWLYDWLRQHQ���6LHKH�
EHL�GHU�(09�7DJXQJ��5RQDOG�+LUWK��
�
����,FK�VHKH�GLH�=XNXQIW�GHV�$PDWHXUIXQNGLHQVWHV�GXUFK�]ZDQJKDIWHV�6SDUHQ�
DQ�IDOVFKHU�6WHOOH��]��%��EHL�GHU�,QWHUHVVHQYHUWUHWXQJ��HUQVWKDIW�
JHIlKUGHW��(LQHQ�YHUQ�QIWLJHQ�6SDUNXUV�KLQJHJHQ�VHKH�LFK�GXUFKDXV�DOV�
QRWZHQGLJ�DQ��
�
����,FK�NDQQ�JHOHJHQWOLFKH�)DOVFKGDUVWHOOXQJHQ�YRQ�6DFKYHUKDOWHQ�GXUFK�20�
6WXUKDKQ��DXFK�JHJHQ�EHU�PHLQHQ�9RUVWDQGVNROOHJHQ��QLFKW�DN]HSWLHUHQ��
�
����$XFK�GLH�=HUP�UEXQJ�GHU�0LWDUEHLWHU�GXUFK�GLH�%HVFKlIWLJXQJ�PLW�
XQQ|WLJHQ��IRUPDOHQ�)UDJHQ��VWDWW�GHU�%HDUEHLWXQJ�HVVHQWLHOOHU�GHQ�
$PDWHXUIXQN�GLUHNW�EHWUHIIHQGHU�6DFKSUREOHPH��NDQQ�LFK�QLFKW�OlQJHU�
YHUDQWZRUWHQ��
�
����6FKOLH�OLFK�YHUXUWHLOH�LFK�GLH�YRQ�'U��6WXUKDKQ�PHKUPDOV�EHNXQGHWH�
=LHOVHW]XQJ��GLH�-XVWLWLDULQ�GHV�'$5&�]X�HQWIHUQHQ��ZHLO�PDQ�VLH�DQJHEOLFK�
QLFKW�EHQ|WLJW��DXI�GDV�6FKlUIVWH��'LHVH�$XIIDVVXQJ�JHKW�DQ�GHQ�5HDOLWlWHQ�
XQG�GHU�I�U�GHQ�$PDWHXUIXQN�ZLFKWLJHQ�,QWHUHVVHQYHUWUHWXQJ�Y|OOLJ�YRUEHL��
:LU�EHQ|WLJHQ�GHQ�ZLFKWLJHQ�MXULVWLVFKHQ�6DFKYHUVWDQG�KHXWH�PHKU�DOV�MH�
]XYRU��
�
,FK�KDEH�PLU�GLHVHQ�(QWVFKOXVV�QLFKW�OHLFKW�JHPDFKW�XQG�EHGDXHUH�LKQ�VHKU��
�
Y\����GH�:DOWHU�6FKOLQN��'/�2$3�
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'DPLW�HQGHW�GHU�%ULHI�YRQ�'/�2$3���
�
9LHOHQ�'DQN�DQ�'-�)&�I�U�GLH�hEHUPLWWOXQJ�GHU�,QIRUPDWLRQ��
�
$XI�GHU�:HEVHLWH�GHV�'$5&�ZXUGH�]ZLVFKHQ]HLWOLFK�QDFKIROJHQGH�0HOGXQJ�
YHU|IIHQWOLFKW��
�
'U��:DOWHU�6FKOLQN��'/�2$3��LVW��EHUUDVFKHQG�YRQ�VHLQHP�$PW�DOV�
9RUVWDQGVYRUVLW]HQGHU�PLW�VRIRUWLJHU�:LUNXQJ�]XU�FNJHWUHWHQ��(U�EHJU�QGHW�
VHLQHQ�6FKULWW�PLW�0HLQXQJVYHUVFKLHGHQKHLWHQ�]ZLVFKHQ�LKP�XQG�GHQ�
UHVWOLFKHQ�9RUVWDQGVPLWJOLHGHUQ�EH]�JOLFK�GHU�=LHOULFKWXQJ�GHV�'$5&�XQG�
GHQ�JHSODQWHQ�5HVWUXNWXULHUXQJVPD�QDKPHQ��'U��-�UJHQ�6WXUKDKQ��'/�/(��
�EHUQLPPW�DOV�ELVKHULJHU�6WHOOYHUWUHWHU�NRPPLVVDULVFK�GHQ�9RUVLW]��'U��
6FKOLQN�ZDU����-DKUH�LP�'$5&�9RUVWDQG��=DKOUHLFKH�9HUGLHQVWH�I�U�GHQ�'$5&�
H�9��JHKHQ�DXI�VHLQ�.RQWR��,QVEHVRQGHUH�VHLQ�(QJDJHPHQW�EHL�GHU�9HUWUHWXQJ�
GHU�,QWHUHVVHQ�GHU�)XQNDPDWHXUH�JHJHQ�EHU�GHQ�%HK|UGHQ�XQG�LQ�GHQ�
YHUVFKLHGHQVWHQ�1RUPXQJVJUHPLHQ�ZDU�VHKU�HUIROJUHLFK��2KQH�VHLQH�WHFKQLVFK�
VHKU�IXQGLHUWH�$UEHLW�KlWWHQ�ZLU�KHXWH�*UHQ]ZHUWH��GLH�HLQHQ�
$PDWHXUIXQNEHWULHE�NDXP�QRFK�]XOLH�HQ��)HUQHU�YHUGDQNHQ�LKP�GLH�
)XQNDPDWHXUH�GDV�6HOEVWHUNOlUXQJVYHUIDKUHQ�DQVWHOOH�HLQHU�
NRVWHQSIOLFKWLJHQ�6WDQGRUWEHVFKHLQLJXQJ��XP�QXU�HLQLJH�%HLVSLHOH�I�U�VHLQH�
$UEHLW�]X�QHQQHQ��:LU�P|FKWHQ�LKP�DQ�GLHVHU�6WHOOH�I�U�VHLQ�WDWNUlIWLJHV�
(QJDJHPHQW�GDQNHQ��
�
(QGH�GHU�0HOGXQJ�DXI�GHU�'$5&�:HEVHLWH�
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-DKUHVKDXSWYHUVDPPOXQJ�EHL�0���
�
/LHEH�)UHXQGH�XQG�0LWJOLHGHU�GHV�2UWVYHUEDQGHV�/�WMHQEXUJ��0����
�
+LHUPLW�ODGH�LFK�]X�XQVHUHU�+DXSWYHUVDPPOXQJ�PLW�:DKOHQ�DP�����0lU]������
XP�������8KU�2UWV]HLW�LQ�XQVHU�&OXEORNDO��8QV�+XXV��LQ�/�WMHQEXUJ�HLQ��
'HU�UHJXOlUH�29�$EHQG�DP�����0lU]�IlOOW�GDI�U�DXV��
�
8P�]DKOUHLFKHV�(UVFKHLQHQ�ZLUG�JHEHWHQ�XQG�QDW�UOLFK�VLQG�DXFK�*lVWH�
LPPHU�ZLOONRPPHQ��
�
0LW�Y\�����
5REHUW��'/�98�
299���0����
�
�
-DKUHVKDXSWYHUVDPPOXQJ�PLW�:DKOHQ�EHL�0����
�
$P�����0lU]������ILQGHW�XP�������8KU�GLH�-DKUHVKDXSWYHUVDPPOXQJ������PLW�
:DKOHQ�EHLP�29�0����VWDWW���
:LU�WUHIIHQ�XQV�LQ�������(XWLQ��-XQJIHUQVWLHJ����LP�5LHPDQQKDXV��
*lVWH�VLQG�KHU]OLFK�ZLOONRPPHQ��
�
Y\����YRQ�%HUQG���'-���/%)��299�0���
�
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$JHUVNRY�)U�KOLQJVPDUNW�
�
6DPVWDJ�GHQ�����0lU]�������������������8KU�
'HU�)U�KOLQJVPDUNW��$PDWHXUIXQNIORKPDUNW��ILQGHW�ZLH�JHZRKQW�LP�$JHUVNRY�
.UR��+RYHGJDGHQ���������$JHUVNRY���VWDWW��
'HU�(LQWULWW�LQNOXVLYH�HLQHV�7RPERODORVHV�NRVWHW����'..���
,Q�GLHVHP�-DKU�JLEW�HV�HLQH�JXWH�%HWHLOLJXQJ�YRQ�3URIL��XQG�
$PDWHXUDXVVWHOOHUQ��HLQH�/LVWH�GHU�$XVVWHOOHU�NDQQ�XQWHU�ZZZ�NUHGV��FRP�
HLQJHVHKHQ�ZHUGHQ��
'DV�$JHUVNRY�%HHIVWHDN�JLEW�HV�VHOEVWYHUVWlQGOLFK�DXFK�ZLHGHU�I�U�HLQHQ�
VHKU�J�QVWLJHQ�3UHLV��
8P�������8KU�ZLUG�GHU�)U�KOLQJVPDUNW�YRQ�2=�0&�0DUWLQ��9RUVLW]HQGHU�YRP�
('5��GHP�'lQLVFKHQ�$PDWHXUIXQNYHUEDQG��HU|IIQHW��
8P�������8KU�ZHUGHQ�3U�IXQJHQ�I�U�GLH�'lQLVFKH�$PDWHXUIXQN]XODVVXQJ�
DEJHKDOWHQ��
8P�������8KU�VFKOLHVVW�GHU�)U�KOLQJVPDUNW�VHLQH�7�UHQ��
$XI�:LHGHUVHKHQ�LQ�$JHUVNRY��
�
hEHUPLWWHOW�YRQ�2=�44�
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$PDWHXUIXQNIORKPDUNW�LQ�+XVXP�
�
$P�6RQQDEHQG�GHQ�����0lU]������LVW�HV�ZLHGHU�VRZHLW��
'HU�'HXWVFKH�$PDWHXU��5DGLR��&OXE�H�9��2UWVYHUEDQG�+XVXP�0���YHUDQVWDOWHW�
VHLQHQ�MlKUOLFKHQ�)XQN�)ORKPDUNW�LQ�+XVXP�XQG�HUZDUWHW�ZLHGHU�]DKOUHLFKH�
$QELHWHU�XQG�*lVWH��$QJHERWHQ�ZHUGHQ�)XQNJHUlWH��&RPSXWHU���WHLOH��
HOHNWURQLVFKH�%DXWHLOH��$QWHQQHQ�XQG�YLHOHV�PHKU��
�
9HUDQVWDOWXQJVRUW�LVW�DE�GLHVHP�-DKU�XQVHU�9HUHLQVORNDO��GLH�.HJHO�
VSRUWKDOOH�LQ�GHU�6FKOHVZLJHU�&KDXVVHH����LQ�������+XVXP�DQ�GHU�1RUGVHH��
(LQODVV�I�U�$XVVWHOOHU������8KU�XQG�I�U�%HVXFKHU�XP�������8KU��
7LVFKH�VLQG�QXU�LQ�EHJUHQ]WHU�$Q]DKO�YRUKDQGHQ��DOVR�EULQJW�VLFKHUKHLWV�
KDOEHU�HLJHQH�PLW��9RUKDQGHQH�7LVFKH�VLQG�PLW�HLQHU�8QWHUODJH�DE]XGHFNHQ��
�
(LQH�(LQZHLVXQJ�HUIROJW�DXI�XQVHU�29�)UHTXHQ]���������0+]��
)�U�GDV�OHLEOLFKH�:RKO�VRUJW�HLQH�JXWH�*DVWURQRPLH�DP�9HUDQVWDOWXQJVRUW��
'HU�(LQWULWW�LVW�IUHL��
�
$Q�GLHVHP�:RFKHQHQGH�ILQGHW�LQ�+XVXP�DXFK�GDV��EHUUHJLRQDO�EHNDQQWH�
.URNXVEO�WHQIHVW�VWDWW��=DKOUHLFKH�9HUDQVWDOWXQJHQ�DP�6DPVWDJ�XQG�6RQQWDJ�
ELHWHQ�LQ�GHU�,QQHQVWDGW�HLQ�XPIDQJUHLFKHV�3URJUDPP�I�U�MHGHUPDQQ��
:HQQ�GDV�:HWWHU�PLWVSLHOW��VWHKW�]X�GLHVHP�=HLWSXQNW�GLH�.URNXVEO�WH�LP�
+XVXPHU�6FKORVVSDUN�LQ�YROOHU�%O�WH��$OVR�EULQJW�DXFK�(XUH�;</CV�PLW��(LQ�
%HVXFK�GHV�3DUNV�PLW�DQVFKOLH�HQGHP�.DIIHH�XQG�.XFKHQ�LP�6FKORVVFDIH�ORKQW�
VLFK�DXI�MHGHQ�)DOO��
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*OHLFK]HLWLJ�ILQGHW�YRP��������0lU]�DXI�GHP�+XVXPHU�0HVVHJHOlQGH�GLH�
LQWHUQDWLRQDOH�0HVVH�QHZ�HQHUJ\�KXVXP������VWDWW��HLQH�)DFKPHVVH��EHU�
7HFKQRORJLHQ�XQG�,QQRYDWLRQHQ�]XP�7KHPD�HUQHXHUEDUHQ�(QHUJLHQ�PLW�
.RQJUHVV��-REPHVVH�XQG�%HJOHLWSURJUDPP��
�
$OVR��DXI�QDFK�+XVXP��:LU�IUHXHQ�XQV��EHU�]DKOUHLFKH�$XVWHOOHU�XQG�
%HVXFKHU��
�
$QPHOGXQJ�XQG�,QIR�XQWHU�7HOHIRQ������������''�/3#W�RQOLQH�GH�RGHU�
:LOIULHG�*UDI�������������:LOI�JUDI#W�RQOLQH�GH�
�
:HLWHUH�,QIRUPDWLRQHQ�PLW�.DUWHQVNL]]H�DXI�GHU�29�+XVXP�&OXEVHLWH�LP�
,QWHUQHW�XQWHU�ZZZ�'$5&�+XVXP�GH�
�
:LU�VHKHQ�XQV�LQ�+XVXP�Y\����GH�&KULVWLDQ�''�/3���:LOIULHG�'*�/$:�
�
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6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�LQ�(FNHUQI|UGH�
�
9RUEHUHLWXQJ�GHV�6FKOHVZLJ�+ROVWHLQ�7UHIIHQV�GHU�)XQNDPDWHXUH�DP����0DL�LQ�
GHU�6WDGWKDOOH�LQ�(FNHUQI|UGH�
�
9HUNDXI�YRQ�$UWLNHOQ�GHV�'$5&�9HUODJHV�
�
:LH�LQ�GHQ�9HUDQVWDOWXQJHQ�GHU�YHUJDQJHQHQ�-DKUH�ZHUGHQ�ZLU�DXFK�GLHVPDO�
HLQ�JlQJLJHV�6RUWLPHQW�YRQ�$UWLNHOQ�GHV�'$5&�9HUODJHV�]XP�.DXI�
EHUHLWKDOWHQ��'LH�=XVDPPHQVWHOOXQJ�GLHVHV�6RUWLPHQWV�KLQVLFKWOLFK�$XVZDKO�
XQG�$Q]DKO�GHU�HLQ]HOQHQ�3URGXNWH�EDVLHUW�DXI�(UIDKUXQJVZHUWHQ�XQG�NDQQ�
XQWHU�8PVWlQGHQ�QLFKW�DOOH�LQGLYLGXHOOHQ�.XQGHQZ�QVFKH�HUI�OOHQ���
:HU�DXI�GHU�VLFKHUHQ�6HLWH�VHLQ�XQG�REHQGUHLQ�9HUVDQGNRVWHQ�VSDUHQ�ZLOO��
NDQQ�HLQ]HOQH�$UWLNHO�EHL�XQV�JH]LHOW�YRUEHVWHOOHQ��6LH�ZHUGHQ�GDQQ�EHL�
GHU�6DPPHOEHVWHOOXQJ�EHU�FNVLFKWLJW�XQG�DP����0DL�DXI�VHLQHQ�1DPHQ�E]Z��
5XI]HLFKHQ�]XU�$EKROXQJ�XQG�%H]DKOXQJ�KLQWHUOHJW���
�
'LHVH�5HJHOXQJ�JLOW�QLFKW�I�U�$UWLNHO��GLH�SHUVRQDOLVLHUW�ZHUGHQ�VROOHQ�
�ZLH�]�%��7H[WLOLHQ�PLW�5XI]HLFKHQ�6WLFNHUHL�R�l����VROFKH�'LQJH�VLQG�QDFK�
ZLH�YRU�XQWHU�(LQKDOWXQJ�GHV�%HVWHOOZHJHV�GLUHNW�EHLP�9HUODJ�]X�RUGHUQ��
�
%HVWHOOXQJHQ�ZHUGHQ�ELV�]XP����$SULO������QXU�SHU�H�0DLO�DQ�'-�/2#GDUF�GH�
HQWJHJHQJHQRPPHQ�XQG�VROOWHQ�IROJHQGH�$QJDEHQ�HQWKDOWHQ���
�
$UWLNHOEH]HLFKQXQJ��$UWLNHO��E]Z��%HVWHOO�1U��GHV�9HUODJHV��$Q]DKO��
1DPH�XQG�RGHU�5XI]HLFKHQ�GHV�%HVWHOOHUV�
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�
:LU�KRIIHQ��PLW�GLHVHP�6HUYLFH�$QJHERW�HLQHQ�%HLWUDJ�]XP�*HOLQJHQ�GHV�
6FKOHVZLJ�+ROVWHLQ�7UHIIHQV�]X�OHLVWHQ��
�
0DQ�VLHKW�VLFK�LQ�(FNHUQI|UGH��
�
���GH�&KULVWHO��'-�/2���
�
�
�
�
�
���P�%DQG�LQ�'lQHPDUN�
�
,Q�'lQHPDUN�N|QQHQ�)XQNDPDWHXUH�DE�VRIRUW�HLQH�6HQGHEHZLOOLJXQJ�I�U�GHQ�
JHVDPWHQ�)UHTXHQ]EHUHLFK�YRQ�����������N+]�EHNRPPHQ��'LHV�ZXUGH�LP�8PIHOG�
GHV�,$58�5HJLRQ���,QWHULP�0HHWLQJV�LQ�:LHQ�EHNDQQW��%LVODQJ�KDWWH�'lQHPDUN�
QXU�%HZLOOLJXQJHQ�I�U�HLQ]HOQH�)UHTXHQ]HQ�DXVJHVWHOOW��MHW]W�LVW�DOVR�
QRUPDOHU�9)2�%HWULHE�P|JOLFK��)�U�HLQH�%HZLOOLJXQJ�P�VVHQ�����'..�
�XPJHUHFKQHW�HWZD����(XUR��JH]DKOW�ZHUGHQ��HUODXEW�LVW�GHU�6HQGHEHWULHE�
DXI�DEVROXWHU�1RQ�,QWHUIHUHQFH�%DVLV��XQG�QXU�PLW�����:DWW�3(3���
�
�4XHOOH��:HEVHLWH�GHU�86.$�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$QFKRUDJH�� � ������
+RQROXOX� � � ������
-RKDQQLVEXUJ� � ������
1HXP�QVWHU� � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG� � � ������
+RQROXOX� � � ������
-RKDQQLVEXUJ� � ������
1HXP�QVWHU� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
'L� �����������29�$EHQG�EHL�0��XQG�0���
'R� �����������29�$EHQG�EHL�0����
)U� �����������29�$EHQG�EHL�0���XQG�0���
0R� �����������29�$EHQG�EHL�0���
�
�����������-DKUHVKDXSWYHUVDPPOXQJ�0���
�����������)XQNIORKPDUNW�LQ�+XVXP�
�����������-DKUHVKDXSWYHUVDPPOXQJ�0���
�����������$JHUVNRY�)U�KOLQJVPDUNW�
�����������6+�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�(FNHUQI|UGH�
�
�
$NWXHOOH�&RQWHVWH��

�
����������������0HFNOHQEXUJ�9RUSRPPHUQ�&RQWHVW��$*&:�'/�9+)�8+)�&RQWHVW�
�
����������������5XVVLDQ�';�&RQWHVW��'$5&�+)�6679�&RQWHVW�
�
����������������%$57*�+)�577<�&RQWHVW�
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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�RGHU�ZLH�6:/V�XQG�ÃOLYHVWUHDPHU¶�DXFK�
SHU�7HOHIRQ��EHU��������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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