
6+�56B������������ ��6HLWH����������
6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�DQ�DOOH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
'2�/)6��PHLQ�1DPH�LVW�)UDXNH��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
�
'LH�0HOGXQJHQ�GHV�����6+�5XQGVSUXFKV�LP�-DKU������LP�hEHUEOLFN��
�

• 6RQGHU�'2.����.5233�
• *HPHLQVDPH�</�$NWLYLWlW�]XP�,//:�GHU�'LVWULNWH�(�XQG�0�
• $XVVFKUHLEXQJ�]XP�1RUGGHXWVFKHQ�+|KHQWDJ�
• 'HXWVFKHU�)XQNDPDWHXU�LP�/LEDQRQ�XQWHU�6SLRQDJHYHUGDFKW�
• $PDWHXUIXQNIUHPGH�1XW]XQJ�GHV����FP�%DQGHV�LQ�$XVWUDOLHQ�
• 6RQGHUFDOO�'/��'$5&�LP�'LVWULNW�0�
• $PDWHXUIXQN�PDO�DQGHUV�
• .DEHOQHW]EHWUHLEHU�P�VVHQ�DQDORJH�.DQlOH�6���XQG�6���DEVFKDOWHQ�
• .ODVVH�$�)HUQNXUV��
• *UD\OLQH�';�=HLWHQ��
• 7HUPLQH�LQ�.XU]IRUP�



6+�56B������������ ��6HLWH����������
6RQGHU�'2.����.5233�
�
9RP����$XJXVW�ELV�]XP����6HSWHPEHU������YHUJLEW�GHU�2UWVYHUEDQG�
6WDSHOKROP��.URSSHU�*HHVW��0����XQWHU�GHP�&OXEVWDWLRQVUXI]HLFKHQ�'.�6/�GHQ�
6RQGHU�'2.����.5233�DQOlVVOLFK�GHV�����MlKULJHQ�%HVWHKHQV�GHU�*HPHLQGH�
.URSS��
�
'.�6/�ZLUG�VRZRKO�DXI��P�DOV�DXFK�DXI�.XU]ZHOOH�TUY�VHLQ��
�
�,QIR�YRQ�'*�/$5��.XUW��299�0����
�
�
*HPHLQVDPH�</�$NWLYLWlW�]XP�,//:�GHU�'LVWULNWH�(�XQG�0�
�
'LH�</�*UXSSH�GHV�'LVWULNWHV�(�XQWHUVW�W]W�GLH�</¶V�GHV�'LVWULNWHV�0�
EHLP�,//:�DP�:RFKHQHQGH�����ELV�����$XJXVW������DQ�%RUG�GHV�)HXHUVFKLIIV�
/DHVR�5DHQGH�LQ�.LHO�+HLNHQGRUI��
:LH�DXFK�LP�OHW]WHQ�-DKU�ZHUGHQ�</¶V�DXV�GHP�'LVWULNW�(�GLH�</¶V�GHV�
'LVWULNWHV�0�DP�:RFKHQHQGH���������$XJXVW������EHLP�,//:�XQWHUVW�W]HQ��
$Q�%RUG�GHV�)HXHUVFKLIIHV�/DHVR�5DHQGH�ZLUG�ZlKUHQG�GHU�,//:�GDV�
5XI]HLFKHQ�'/�</0�DXI�.XU]ZHOOH�ÄLQ�GHU�/XIW³�VHLQ��
�
9\����GH�)HOLFLWDV��'/�;%%���
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK�YRP�������������
�



6+�56B������������ ��6HLWH����������
$XVVFKUHLEXQJ�]XP�1RUGGHXWVFKHQ�+|KHQWDJ�
�
7HUPLQ��,PPHU�DP����6RQQWDJ�LP�0RQDW�$XJXVW�������ELV�������87&�
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1DPH��&DOO��'2.��$QVFKULIW��6WDQGRUW�PLW�/RFDWRU��+|KH��EHU�11��
YHUZHQGHWH�6WDWLRQ�PLW�*HZLFKWVDQJDEH��
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YRP�23�XQWHUVFKULHEHQH�9HUVLFKHUXQJ��GDVV�DOOH�$QJDEHQ�GHU�:DKUKHLW�
HQWVSUHFKHQ��
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6SDOWHQ��=HLW��87&���&DOO��56�7��X��462�1U��JHJHEHQ��56�7��X��462�1U��
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�0DULHQZHJ�����������1HXP�QVWHU�
�7HO����������������)D[���������������(�0DLO�ZRPRH#IRQL�QHW�
�
+LQZHLVH��'HU�EHOLHELJ�JHZlKOWH�6WDQGRUW�GDUI�ZlKUHQG�GHV�:HWWEHZHUEV�
QLFKW�JHZHFKVHOW�ZHUGHQ��(LQ�6WDQGRUW�DXI�RGHU�LQ�HLQHP�PLW�HLQHP�
1HW]VWURPDQVFKOXVV�YHUVHKHQHQ�*HElXGH��LVW�NHLQ�SRUWDEOHU�6WDQGRUW�LP�
6LQQH�GHU�$XVVFKUHLEXQJ��=XJHODVVHQ�VLQG�QXU�QHW]XQDEKlQJLJH�*HUlWH��'DV�
*HZLFKW�HLQHU�NRPSOHWWHQ�6WDWLRQ�PLW�$QWHQQH�XQG�+DOWHUXQJ�VRZLH�
%DWWHULHQ��HLQVFKOLH�OLFK�5HVHUYHEDWWHULHQ��GDUI���NJ������0+]��E]Z����NJ�
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�����0+]��QLFKW��EHUVWHLJHQ��'LH�%DWWHULHQ�G�UIHQ�ZlKUHQG�GHV�:HWWEHZHUEV�
QLFKW�DXV�DQGHUHQ�6SDQQXQJVTXHOOHQ�JHODGHQ�RGHU�JHSXIIHUW�ZHUGHQ��
$XVJHQRPPHQ�VLQG�6RODU]HOOHQ��GLH�DOOHUGLQJV�ZLH�(UVDW]EDWWHULHQ�PLW�
JHZRJHQ�ZHUGHQ�P�VVHQ��9HUVW|�H�JHJHQ�GLH�:HWWEHZHUEVUHJHOQ�RGHU�IDOVFKH�
$QJDEHQ�I�KUHQ�]XU�'LVTXDOLILNDWLRQ��(LQH�+DIWXQJ�ZLUG�QLFKW��EHUQRPPHQ��
�
9\����:ROIJDQJ��'/�/(�
�
�
�
'HXWVFKHU�)XQNDPDWHXU�LP�/LEDQRQ�XQWHU�6SLRQDJHYHUGDFKW�
�
(LQ�GHXWVFKHU��+REE\IXQNHU���GHU�LP�/LEDQRQ�I�U�HLQHQ�.lVHKHUVWHOOHU�
DUEHLWHW��LVW�XQWHU�GHP�9HUGDFKW�GHU�6SLRQDJH�I�U�,VUDHO�DP�����-XOL�
IHVWJHQRPPHQ�ZRUGHQ��'LHV�EHULFKWHW�GDV�,QWHUQHW�1DFKULFKWHQPDJD]LQ�
6SLHJHO�2QOLQH��'HU�%HVLW]�HLQHV�KRFKPRGHUQHQ�)XQNJHUlWHV�VROO�GHP�
,QJHQLHXU�0DQIUHG�3HWHU�+��]XP�9HUKlQJQLV�JHZRUGHQ�VHLQ��'HP�
,QWHUQHWEHULFKW�]XIROJH�JHKW�GHU�OLEDQHVLVFKH�6WDDW�KDUW�JHJHQ�PXWPD�OLFKH�
$JHQWHQ�YRU��6HLW�%HJLQQ�GHV�YHUJDQJHQHQ�-DKUHV�VHLHQ�UXQG����0HQVFKHQ�
ZHJHQ�GHV�6SLRQDJHYHUGDFKWV�I�U�,VUDHO�IHVWJHQRPPHQ�ZRUGHQ��(�0DLOV�DQ�GLH�
5HGDNWLRQ�&4�'/�]XIROJH�KDQGHOW�HV�VLFK�EHL�GHP��+REE\IXQNHU��XP�HLQHQ�
)XQNDPDWHXU��hEHU�GHQ�$XVJDQJ�GHV�9HUIDKUHQV�LVW�GHU]HLW�QRFK�QLFKWV�]X�
HUIDKUHQ��*HPl��OLEDQHVLVFKHQ�*HKHLPGLHQVWNUHLVHQ�VHL��EHU�GDV�9HUIDKUHQ�
QRFK�QLFKW�DEVFKOLH�HQG�HQWVFKLHGHQ�ZRUGHQ���4XHOOH��6SLHJHO�2QOLQH��
�
�4XHOOH��'$5&�:HEVHLWH�XQWHU�$NWXHOOHV�
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�
'LH�DXVWUDOLVFKH�)HUQPHOGHEHK|UGH�$&0$�VFKOlJW�YRU��WHUUHVWULVFKHQ��
0RELOIXQN�DQ�GHQ�)UHTXHQ]JUHQ]HQ�GHV����FP�$PDWHXUIXQNEDQGHV�I�U�ELV�]X��
GUHL�-DKUH�]X�JHQHKPLJHQ��'LH�REHUHQ�XQG�XQWHUHQ�����N+]�GHU�%DQGJUHQ]HQ��
ZHUGHQ�EHVRQGHUV�LQ�GHQ�%DOOXQJV]HQWUHQ�6\GQH\��0HOERXUQH�XQG�%ULVEDQH��
EHQ|WLJW��%HUHLWV�LP�$SULO�XQG�0DL�]HLJWHQ�VLFK�GLH�DXVWUDOLVFKHQ��
)XQNDPDWHXUH�EHVRUJW��EHU�GLH�N�QIWLJH�1XW]XQJ�GHV����FP�%DQGHV���GHU��
'HXWVFKODQG�5XQGVSUXFK�1U�����EHULFKWHWH��'LH�DXVWUDOLVFKH��
7HOHNRPPXQLNDWLRQVEHK|UGH�KDWWH�HLQ�6WDWHPHQW��EHU�GLH�N�QIWLJH�1XW]XQJ��
GHV�6SHNWUXPV�YRQ�����ELV�����0+]�DEJHJHEHQ��(LQ�7HLO�GDYRQ�]HLJWH��
9RUVFKOlJH�I�U�GHQ�%HUHLFK�����ELV�����0+]��DOOHUGLQJV�RKQH�1HQQXQJ�GHV��
$PDWHXUIXQNV��
,Q�GHU�YHUJDQJHQHQ�=HLW�ZXUGH�GDV�VHNXQGlU�]XJHWHLOWH����FP�%DQG�DX�HUKDOE��
GHV�$PDWHXUIXQNV�QXU�NXU]]HLWLJ�EHL�JUR�HQ�6SRUWHYHQWV�JHQXW]W��6W|UXQJHQ��
EHL�$PDWHXUIXQNDQZHQGXQJHQ�JDE�HV�NHLQH��'HU�DXVWUDOLVFKH��
$PDWHXUIXQNYHUEDQG�:,$�DUEHLWHW�QXQ�PLW�GHU�$&0$�]XVDPPHQ��XP�HLQH�/|VXQJ��
I�U�GHQ�WHUUHVWULVFKHQ�0RELOIXQN�LP�����0+]�%HUHLFK�]X�HU]LHOHQ��'LHV��
EHULFKWHW�-LP�/LQWRQ��9.�3&��LQ�HLQHU�0HOGXQJ�GHV�EULWLVFKHQ��
,QWHUQHW�1DFKULFKWHQSRUWDOV�6RXWKJDWH��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
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GD]X�JHKW�X�D��GDV�6RQGHUFDOO�'/��'$5&�PLW�GHP�6RQGHU�'2.�'$5&���LQ�GLH��
/XIW��'LHVHV�&DOO�ZLUG�ELV�]XP�����6HSWHPEHU�GXUFK�GLH�'LVWULNWH�
YHUWUHWHQ��
�
'HU�'LVWULNW�0�YHUWUHWHQ�GXUFK�0���EHVLW]W�GDV�&DOO�YRP�����$XJXVW�ELV�����
6HSWHPEHU�MHGRFK�QLFK�DP����XQG����6HSWHPEHU��
�
'D]X�VWHKW�GLH�&RQWHVWVWDWLRQ�'/�&6�LQ�������6FKHJJHURWW�]XU�9HUI�JXQJ��
�459�YRQ����P�ELV��P���
�
2S¶V�DXV�GHP�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�VLQG�KHU]OLFK�ZLOONRPPHQ��
:LU�ELWWHQ��,QWHUHVVHQWHQ�DXV�GHP�'LVWULNW�0�VLFK�IU�K]HLWLJ�PLW�
,KUHQ�:�QVFKHQ��7DJ��=HLW�XQG�%DQG��DQ�(PLO��'.�/,�]X�ZHQGHQ��
(PDLO����GN�OL#GDUF�GH��7HOHIRQ�������������
�
:LU�ZHUGHQ�YHUVXFKHQ�GLH�HLQJHSODQWHQ�7HUPLQH�DXI�GHU�:HEVHLWH�ZZZ�P���GH�
]X�YHU|IIHQWOLFKHQ��
�
���GH�0DQIUHG�'.���2<�



6+�56B������������ ��6HLWH����������
$PDWHXUIXQN�PDO�DQGHUV�
�
���RGHU��
�
,06,�&DWFKHU�I�U������(XUR�LP�(LJHQEDX�
�
$XI�GHU�+DFNHUNRQIHUHQ]�'HIFRQ�KDW�&KULV�3DJHW�HUVWPDOV�VHLQHQ�VHOEVW�
JHEDXWHQ�,06,�&DWFKHU�]XP�%HODXVFKHQ�YRQ�*60�1HW]HQ�|IIHQWOLFK�DXI�HLQ�
0RELOIXQNQHW]�ORVJHODVVHQ��'HU�EULWLVFKHQ�+DFNHUV�OLH��VHLQH�.RQVWUXNWLRQ��
EHVWHKHQG�DXV�HLQHU�SURJUDPPLHUEDUHQ�)XQNKDUGZDUH��8653��8QLYHUVDO�
6RIWZDUH�5DGLR�3HULSKHUDO��XQG�GHU�2SHQ�6RXUFH�6RIWZDUH�2SHQ%76��GDV�1HW]�
YRQ�$7	7�QDFKDKPHQ��1DFK�ZHQLJHQ�0LQXWHQ�ZDUHQ�EHUHLWV��EHU����
0RELOWHOHIRQH�PLW�VHLQHU�%DVLVVWDWLRQ�YHUEXQGHQ��,Q�IU�KHUHQ�
'HPRQVWUDWLRQHQ�±�KHLVH�VHFXULW\�NRQQWH�3DJHW�EHUHLWV�LP�)HEUXDU��EHU�GLH�
6FKXOWHU�VFKDXHQ�±�HU]HXJWH�GHU�+DFNHU�MHZHLOV�1HW]H�PLW�)DQWDVLHQDPHQ��
�
%LV�]XOHW]W�ZDU�XQNODU��RE�3DJHW�VHLQH�'HPRQVWUDWLRQ�VR�SUD[LVQDK�
JHVWDOWHQ�NDQQ��(UVW�NXU]�YRU�VHLQHP�9RUWUDJ�HUUHLFKWH�LKQ�HLQH�ODQJH�
$XIODJHQOLVWH�GHU�)&&��)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ���(LQHU�GHU�]X�
HUI�OOHQGHQ�3XQNWH�ZDU��GDVV�GLH�OHGLJOLFK�NQDSS������(XUR�WHXUH�+DUGZDUH�
±�NRPPHU]LHOOH�,06,�&DWFKHU�NRVWHQ�PLQGHVWHQV�HLQHQ�VHFKV���PDQFKPDO�DXFK�
VLHEHQVWHOOLJHQ�%HWUDJ�±�QLFKW�DXI�HLQHU�)UHTXHQ]�VHQGHQ�GDUI��GLH�LQ�GHQ�
86$�YRQ�0RELOIXQNQHW]HQ�YHUZHQGHW�ZLUG��$OVR�EHKDOI�HU�VLFK�PLW�HLQHP�
7ULFN��(LQ�7HLO�GHV�LQ�GHQ�86$�I�U�$PDWHXUIXQN�UHVHUYLHUWHQ�)UHTXHQ]EDQGHV�
�EHUODSSW�PLW�GHQ�LQ�(XURSD�LQ�+DQG\QHW]HQ��EOLFKHQ�)UHTXHQ]HQ��1DFKGHP�
PRGHUQH�+DQG\V�PLW�DOOHQ�YLHU�JHEUlXFKOLFKHQ�)UHTXHQ]ElQGHUQ������0+]������
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0+]�������0+]�������0+]��]XUHFKWNRPPHQ��YHUEDQGHQ�VLFK�GLH�(QGJHUlWH�
NODJORV�PLW�GHP�)XQNPDVWHQ��
�
=X�%HJLQQ�GHU�9RUI�KUXQJ�OLH��3DJHW�GLH�+DUGZDUH�HLQ�)XQNQHW]�PLW�GHU�
.HQQXQJ�Ä'HIFRQ��³�±�YRQ�PDQFKHQ�L3KRQHV�QXU�PLW�GHU�GDKLQWHU�OLHJHQGHQ�
QXPPHULVFKHQ�.HQQXQJ�Ä�����³�DQJH]HLJW�±�HU]HXJHQ��XP�GLH�SULQ]LSLHOOH�
)XQNWLRQVW�FKWLJNHLW�]X�EHZHLVHQ��'DQDFK�ZHFKVHOWH�HU�GHQ�1DPHQ�DXI�
Ä$7	7³��'XUFK�%OLFN�DXIV�+DQG\�'LVSOD\�ZDU�QLFKW�PHKU�]X�XQWHUVFKHLGHQ��RE�
HV�VLFK�XP�HLQ�OHJLWLPHV�RGHU�HLQ�E|VDUWLJHV�)XQNQHW]�KDQGHOW��
,URQLVFKHUZHLVH�VFKUHLEHQ�GLH�86�$XIODJHQ�YRU��GDVV�HLQH�YRQ�)XQNDPDWHXUHQ�
EHWULHEHQH�,QIUDVWUXNWXU�XQYHUVFKO�VVHOW�DUEHLWHQ�PXVV��
�
6RPLW�NRQQWH�GDV�PLW�GHP�8653�YHUEXQGHQH�/LQX[�1RWHERRN�DOOH��EHU�GLH�
%DVLVVWDWLRQ�JHI�KUWHQ�*HVSUlFKH�SULQ]LSLHOO�PLWVFKQHLGHQ��3DJHW�
YHU]LFKWHWH�QDW�UOLFK�GDUDXI�XQG�]HUVW|UWH�LP�$QVFKOXVV�DXFK�GHQ�86%�
6WLFN��YRQ�GHP�HU�GDV�1RWHERRN�JHVWDUWHW�KDW��8P�GLH�YRQ�GHQ�JHNDSHUWHQ�
+DQG\V�DXIJHEDXWHQ�7HOHIRQDWH�]XP�JHZ�QVFKWHQ�*HVSUlFKVSDUWQHU�]X�OHLWHQ��
YHUEDQG�3DJHW�HLQ�0RELOWHOHIRQ�SHU�86%�PLW�GHP�1RWHERRN��'DV�*HUlW�
YHUPLWWHOWH�GLH�*HVSUlFKH�GDQQ�SHU�9R,3��
�
0|JOLFK�LVW�GHU�NRPSOHWWH�$QJULII��GD�VLFK�0RELOWHOHIRQH�DXWRPDWLVFK�PLW�
GHU�%DVLVVWDWLRQ�YHUELQGHQ��GLH�GDV�NUlIWLJVWH�)XQNVLJQDO�DXVVWUDKOW��
1DFKGHP�3DJHWV�$XIEDX�LP�=ZHLIHO�LPPHU�QlKHU�DQ�GHQ�(QGJHUlWHQ�LVW�DOV�GLH�
)XQNPDVWHQ�GHU�1HW]EHWUHLEHU��JHZLQQW�GLH�+DFNHU�+DUGZDUH�GDV�5HQQHQ��
6LPXOLHUW�ZLUG�HLQ��*�1HW]��XP�GHU�ELVKHU�QLFKW�JHNQDFNWHQ��*�
9HUVFKO�VVHOXQJ�DXV�GHP�:HJ�]X�JHKHQ��1DFKGHP�VHOEVW�WRSPRGHUQH�+DQG\V�
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QDFK�ZLH�YRU��*�NRPSWLEHO�VLQG��PDFKHQ�VLH�GDV�+HUXQWHUVWXIHQ�HLQZDQGIUHL�
PLW��'D]X�3DJHW��Ä'DV�LVW��DOV�Z�UGH�HLQ�3&�YHUVXFKHQ��HLQH�66+�9HUELQGXQJ�
DXI]XEDXHQ�XQG�VLFK�GDEHL�DXWRPDWLVFK�DXI�7HOQHW�]XU�FNVWXIHQ�ODVVHQ��*60�
LVW�GDV�7HOQHW�XQWHU�GHQ�0RELOIXQNQHW]HQ�³�
�
$XFK�EHLP�/DXVFKRSIHU�HLQJHKHQGH�7HOHIRQDWH�ODVVHQ�VLFK�DEELOGHQ��'LH�
2SHQ%76�6RIWZDUH�OLHVW�GD]X�GLH�,06,�GHV�2SIHUV�DXV�XQG�VFKLFNW�VLH�DQ�GDV�
HLJHQWOLFKH�0RELOIXQNQHW]�ZHLWHU��'DV�1HW]�UHDJLHUW�PLW�GHU�$QIUDJH��GDV�
7HOHIRQ�±�LQ�GLHVHP�)DOO�GLH�E|VDUWLJH�%DVLVVWDWLRQ�±�P|JH�GRFK�ELWWH�GHQ�
DXI�GHU�6,0�.DUWH�KLQWHUOHJWHQ�6HFUHW�.H\��EHUPLWWHOQ��1DFKGHP�GHU�.H\�
QLFKW�LP�.ODUWH[W�DXVOHVEDU�LVW��P�VVWH�GDV�+DFNHU�(TXLSPHQW�GHQ�YRP�+DQG\�
JHVFKLFNWHQ�.H\�HUVW�PLW�+LOIH�YRQ�5DLQERZ�7DEOHV�NQDFNHQ��3DJHW�JHKW�
GDYRQ�DXV��GDVV�GLHV�QXU�HLQH�9HU]|JHUXQJ�YRQ�ZHQLJHQ�6HNXQGHQ�EHGHXWHQ�
Z�UGH��1RFK�LVW�HLQH�VROFKH�)XQNWLRQ�QLFKW�LQ�2SHQ%76�LPSOHPHQWLHUW��&KULV�
3DJHW�LVW�VLFK�MHGRFK�VLFKHU��GDVV�GLHV�PDFKEDU�LVW��
�
3ULQ]LSLHOO�VLHKW�GHU�*60�6WDQGDUG�YRU��GDVV�+DQG\V�EHL�XQYHUVFKO�VVHOWHQ�
9HUELQGXQJHQ�HLQH�:DUQXQJ�DQ]HLJHQ��/DXW�&KULV�3DJHW�LVW�GLHVH�2SWLRQ�DEHU�
EHL�DOOHQ�6,0�.DUWHQ�GXUFK�GDV�6HW]HQ�HLQHV�HQWVSUHFKHQGHQ�%LWV�
GHDNWLYLHUW��'LH�GHXWVFKHQ�1HW]EHWUHLEHU�ZXVVWHQ�DXI�1DFKIUDJH�DXFK�QDFK�
OlQJHUHU�5HFKHUFKH�QLFKWV�]X�GLHVHU�2SWLRQ�]X�VDJHQ��$OV�*UXQG��ZDUXP�GDV�
%LW�QLFKW�JHVHW]W�LVW��QHQQW�3DJHW�GLH�1HW]H�LQ�/lQGHUQ�ZLH�,QGLHQ��'RUW�
GDUI�GDV�+DQG\QHW]�QLFKW�FRGLHUW�ZHUGHQ��:lUH�GLH�:DUQ�)XQNWLRQ�DNWLYLHUW��
Z�UGH�EHL�MHGHP�:HFKVHO�GHU�)XQN]HOOH�HUQHXW�HLQH�0HOGXQJ�DXI�GHP�'LVSOD\�
DXVJHJHEHQ�±�ZDV�ZLHGHUXP�I�U�UHLFKOLFK�6XSSRUW�$QUXIH�EHLP�3URYLGHU�
VRUJHQ�Z�UGH��
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�
:LUNVDPHQ��SUD[LVWDXJOLFKHQ�6FKXW]�YRU�GHP�/DXVFKDQJULII�VLHKW�3DJHW�
QLFKW��(LQ]LJ�WHXUH�.U\SWR�7HOHIRQH�RGHU�GLH�I�U�PDQFKH�1RNLD�0RGHOOH�XQG�
%ODFNEHUU\V�DQJHERWHQH�9HUVFKO�VVHOXQJ�]XP�1DFKU�VWHQ�YHUVSUHFKHQ�$EKLOIH�
�±�YRUDXVJHVHW]W��EHLGH�6HLWHQ�QXW]HQ�GLH�JOHLFKH�+DUG��RGHU�6RIWZDUH��)�U�
$QGURLG�6PDUWSKRQHV�JLEW�HV�VHLW�NXU]HP�HEHQIDOOV�HLQH�*UDWLV�.U\SWR�
6RIWZDUH��$QVRQVWHQ�NDQQ�QXU�GHU�NRQVHTXHQWH�8PVWLHJ�DXI��*�8076�6FKOXVV�
PDFKHQ�PLW�GHP�/DXVFKDQJULII��(LQHQ�VROFK�UDGLNDOHQ�6FKULWW�KlOW�GHU�
+DFNHU�DEHU�LQ�DEVHKEDUHU�=HLW�I�U�DXVJHVFKORVVHQ��
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP������������������8KU��
�
�4XHOOH��KWWS���ZZZ�KHLVH�GH�QHZVWLFNHU�PHOGXQJ�,06,�&DWFKHU�IXHU������(XUR�LP�(LJHQEDX���������KWPO���
�
�
$QPHUNXQJ�GHU�5XQGVSUXFKUHGDNWLRQ��
�
,Q�GHQ�86$�OLHJW�HLQHV�GHU�$PDWHXUIXQNElQGHU�EHL�FD�����0+]��ZDV�LQ�HWZD�
GHP�HXURSlLVFKHQ�*60�����6WDQGDUG�HQWVSULFKW��'D�IDVW�DOOH�0RELOWHOHIRQH�
LQ�GHQ�86$�DXFK�GLH�HXURSlLVFKHQ�*60�)UHTXHQ]HQ�EHKHUUVFKHQ��ZDU�GLHV�
WHFKQLVFK�XQG�UHFKWOLFK�P|JOLFK���
�
$OVR��$PDWHXUIXQN�DOV�9HUVXFKVIXQN�
�
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.DEHOQHW]EHWUHLEHU�P�VVHQ�DQDORJH�.DQlOH�6���XQG�6���DEVFKDOWHQ�
�
1RFK�LQ�GLHVHP�-DKU�P�VVHQ�DOOH�.DEHOQHW]EHWUHLEHU�LQ�'HXWVFKODQG�JHPl���
GHU�6LFKHUKHLWVIXQN�6FKXW]YHURUGQXQJ��6FKX76(9��GHU�%XQGHVQHW]DJHQWXU�GLH��
DQDORJH�1XW]XQJ�GHU�.DQlOH�6���XQG�6���EHHQGHQ��9RQ�GHU�$EVFKDOWXQJ�OHLGHU��
QLFKW�EHWURIIHQ�LVW�GHU�6RQGHUNDQDO�6���GHU�VFKRQ�VHLW�-DKUHQ�GHQ��
$PDWHXUIXQNEHWULHE�LP�H[NOXVLYHQ���P�$PDWHXUIXQNEDQG�VW|UW��WHLOZHLVH��
5HODLVIXQNVWHOOHQ�XQK|UEDU�PDFKW�XQG�QLFKW�QXU�LP�0RELOEHWULHE�KlXILJ�GLH��
5DXVFKVSHUUH�GHV�)XQNJHUlWHV�|IIQHW��'LH�$EVFKDOWXQJ�UHVXOWLHUW�LQ�HLQHU��
WHLOZHLVHQ�1HXYHUWHLOXQJ�GHU�.DQlOH��'LH�6LFKHUKHLWVIXQN�6FKXW]YHURUGQXQJ��
UHJHOW�GHQ�6FKXW]�YRQ�6HQGH��XQG�(PSIDQJVIXQNDQODJHQ��GLH�LQ�GHILQLHUWHQ��
)UHTXHQ]EHUHLFKHQ�]X�6LFKHUKHLWV]ZHFNHQ�EHWULHEHQ�ZHUGHQ��GDUXQWHU��
EHLVSLHOVZHLVH�GHU�)OXJVLFKHUXQJVIXQN��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
�
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.ODVVH�$�)HUQNXUV��
�
(V�KDQGHOW�VLFK�KLHUEHL�QLFKW�XP�HLQ�NRPPHU]LHOOHV�$QJHERW��:LU�EHUHFKQHQ�
GHQ�7HLOQHKPHUQ�QXU�GLH�HQWVWHKHQGHQ�.RVWHQ��
'LH�JHQDXH�.DONXODWLRQ�VWHKW�LQ�GHQ�$QPHOGHXQWHUODJHQ��
�
8QVHUH�+RPHSDJH�LVW�ZZZ�IXQNHQ�OHUQHQ�GH��
�
(LQ�SDDU�,QIRUPDWLRQHQ�]X�XQVHUHP�.XUV��
�
'DV�lX�HUVW�HUIROJUHLFKH�$XVELOGXQJVWHDP�)81.(1�/(51(1��VWDUWHW�DP�
���������ZLHGHU�HLQHQ�.ODVVH�$�)HUQNXUV��(LQJHODGHQ�VLQG�DQJHKHQGH�
)XQNDPDWHXUH�DXV�'HXWVFKODQG�XQG�GHQ�GHXWVFKVSUDFKLJHQ�1DFKEDUOlQGHUQ�PLW�
XQG�RKQH�9RUNHQQWQLVVH��'LH�7HLOQHKPHU�LQQHQ�HUKDOWHQ�Z|FKHQWOLFK�
/HKUEULHIH�SHU�0DLO�XQG�N|QQHQ�LKUH�)UDJHQ�LQ�WlJOLFKHQ�6SUHFKVWXQGHQ�LQ�
,QWHUQHW�&KDWUlXPHQ�DQ�GDV�$XVELOGHUWHDP�VWHOOHQ��'HU�.XUV�HQGHW�&KULVWL�
+LPPHOIDKUW���������������-XQL��PLW�HLQHP�,QWHQVLY�/HUQ�:RFKHQHQGH�XQG�GHU�
JHPHLQVDPHQ�3U�IXQJ�GXUFK�GLH�%1HW]$��'HU�.XUV�NRVWHW�����¼�GDULQ�
HQWKDOWHQ�VLQG�%�FKHU�XQG�/HKUPDWHULDO�����¼��,QWHQVLYZRFKHQHQGH�LQFO��
9ROOSHQVLRQ������¼��$QWHLO��.RVWHQ�I�U�GLH�8QWHUEULQJXQJ�GHU�/HKUHU�����¼��
�
:LU�GDQNHQ�I�U�(XUH�+LOIH�
���GH�6DELQH�)RU\WD��''�.6�
3UHVVH��XQG�gIIHQWOLFKNHLWVDUEHLW�
7HDP�)81.(1�/(51(1�



6+�56B������������ ��6HLWH�����������
*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
6DQ�)UDQFLVFR��86$�:HVWN�VWH�� 6RQQHQXQWHUJDQJ� ������
-RKDQQLVEXUJ��6�G�$IULND������ 6RQQHQDXIJDQJ� � ������ �
+RQROXOX� � � � � � 6RQQHQDXIJDQJ� � ������
$XFNODQG�1HXVHHODQG�� � � 6RQQHQDXIJDQJ� � ������
1HXP�QVWHU� � � � � 6RQQHQDXIJDQJ� � ������
�
� �
DEHQGV��
$XFNODQG��1HXVHHODQG� � � 6RQQHQDXIJDQJ� � ������
7RN\R��-DSDQ� � � � � 6RQQHQDXIJDQJ� � ������
0HOERXUQH�� � � � � 6RQQHQXQWHUJDQJ� ������
6WDQOH\��)DONODQGLQVHOQ�� � 6RQQHQXQWHUJDQJ� ������
6DR�3DXOR��%UDVLOLHQ� � � 6RQQHQXQWHUJDQJ� ������
1HXP�QVWHU� � � � � 6RQQHQXQWHUJDQJ� ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0����3UHHW]���0����+HLGH����

0����+HLOLJHQKDIHQ��XQG�0����(LGHUWDO��
0L������������29�$EHQG�EHL�0����1HXP�QVWHU���0����6FKOHVZLJ���

0����/HQVDKQ��XQG�)OHGHUPDXV�6FKZHUSXQNWWDJ�
'R������������29�$EHQG�EHL�0����+XVXP���0����5HQGVEXUJ����

0����%DG�6HJHEHUJ��XQG�0����%UXQVE�WWHO��
)U������������29�$EHQG�EHL�0����6WDSHOKROP���.URSSHU�*HHVW���

XQG�0����)HKPDUQ��
6R������������1RUGGHXWVFKHU�+|KHQWDJ�
0R������������29�$EHQG�EHL�0����.LHO�2VW��
�
�
$NWXHOOH�&RQWHVWH��
�
�����������(XURSHDQ�+)�&KDPSLRQVKLS�
�
����������������1RUWK�$PHULFDQ�462�3DUW\�XQG�'$5&�8.:�6RPPHU�)LHOGGD\�
�
�4XHOOH��$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�RGHU�EHL�GHU�JOHLFK�JHQDQQWHQ�
7HOHIRQQXPPHU��GLH�DXFK�I�U�%HVWlWLJXQJHQ�JHVFKDOWHW�LVW��]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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=XVDPPHQIDVVXQJ�I�U�1DFKIUDJHQ����ELWWH�QLFKW�UHJXOlU�YHUOHVHQ���
�
ZZZ�GDUF�GH�P�
�
ZZZ�XVND�FK�
�
ZZZ�RHYVY�DW�
�
ZZZ�GDUF�KDPEXUJ�GH�
�
�
�
��


