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0LFURFRQWUROOHU�:RUNVKRS�
�
(LQ�:RUNVKRS�3,&�0LNURNRQWUROOHU�DOV�9HUDQVWDOWXQJ�GHU�29H�0HOGRUI�X��
+HLGH�VROO�DP�6DPVWDJ��GHQ�����-DQXDU������LQ�GHU�)DFKKRFKVFKXOH�:HVWN�VWH�
LQ�+HLGH�VWDWWILQGHQ�XQG�]ZDU�YRQ�������ELV�FD�������8KU��
³.RQVWUXLHUHQ�DXI�6LOL]LXP³�LVW�VFKRQ�OlQJVW�HLQH�JlQJLJH�7HFKQLN�LP�
SURIHVVLRQHOOHQ�(OHNWURQLN�(QWZLFNOXQJVEHUHLFK�XQG�I�U�GHQ�DNWLYHQ�$PDWHXU�
HEHQVR��+LHU�VROO�GHU�9HUVXFK�XQWHUQRPPHQ�ZHUGHQ��RKQH�EHVRQGHUH�
3URJUDPPLHUNHQQWQLV�XQG�RKQH�3URJUDPPLHUJHUlW�HLQIDFKH�6WHXHUVFKDOWXQJHQ�
VHOEVW�]X�HQWZHUIHQ�XQG�DXFK�JOHLFK�DXV]XSURELHUHQ��
)�U�GDV�0LQL�(QWZLFNOXQJVV\VWHP�VLQG�QXU�ZHQLJH�SUHLVZHUWH�%DXHOHPHQWH�
HUIRUGHUOLFK�±�$QZHQGHUSURJUDPPH�N|QQHQ�QDKH]X�EHOLHELJ�RIW��EHU�GLH�86%�
6FKQLWWVWHOOH�HLQHV�3&�LQ�GHQ�)ODVK�6SHLFKHU�JHVFKULHEHQ�ZHUGHQ��'LH�
HUIRUGHUOLFKH�6RIWZDUH�03/$%�ZLUG�DOV�)UHHZDUH�YRQ�GHU�)D�0,&52&+,3�LP�:(%�
DQJHERWHQ�XQG�OlXIW�XQWHU�GHQ��EOLFKHQ�%HWULHEVV\VWHPHQ�:,1�����;3�9,67$��
,Q���8QWHUULFKWVHLQKHLWHQ�DP�9RUPLWWDJ��EHQ�ZLU�PLW�GHQ�ZLFKWLJVWHQ����GHU�
LQVJHVDPW�QXU�QRWZHQGLJHQ����$VVHPEOHU�%HIHKOH�HLQIDFKH�%HLVSLHOH�XQG�
N|QQHQ�GDQQ�DP�1DFKPLWWDJ���VRZHLW�JHZ�QVFKW��EHL�GHU�,QVWDOODWLRQ�GHU�
6RIW��X��+DUGZDUH�DXI�PLWJHEUDFKWH�1RWHERRNV�EHKLOIOLFK�VHLQ��)UDJHQ�
EHDQWZRUWHQ�XQG�DXFK�QRFK�LQWHUHVVDQWH�$QZHQGXQJHQ�GLVNXWLHUHQ��
(V�ZLUG�NHLQH�7HLOQHKPHUJHE�KU�HUKREHQ�±�ZLU�ELWWHQ�DEHU�XP�(XUH�
9RUDQPHOGXQJ�ELV�(QGH�GLHVHU�:RFKH��
:HLWHUH�,QIRV�LQVEHVRQGHUH�]X�%DXWHLOHQ��3ODWLQH�HWF��ELWWH�SHU�0DLO�
DQIRUGHUQ���GM�NN#GDUF�GH����
�
9\����XQG�$:'6�)UHG��'-�..�XQG�+RUVW��'-�/'
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.DQDGLVFKH�6RQGHUSUlIL[H�]XP�,QW��$VWURQRPLHMDKU������
�
�����LVW�GDV�,QWHUQDWLRQDOH�-DKU�GHU�$VWURQRPLH��'LH�81(6&2�XQG�,$8�
�,QWHUQDWLRQDOH�$VWURQRPLH�8QLRQ��VLQG�6FKLUPKHUUHQ�GHU�9HUDQVWDOWXQJ��,Q�
.DQDGD�G�UIHQ�)XQNDPDWHXUH�DXV�GLHVHP�$QODVV�IROJHQGH�6RQGHUSUlIL[H�
EHQXW]HQ��
$XV�9(�ZLUG�&*��&KDUOLH�*ROI���9$�ZLUG�]X�&)��&KDUOLH�)R[WURWW���92�ZLUG�
]X�&+��&KDUOLH�+RWHO��XQG�9<�ZLUG�]X�&,��&KDUOLH�,QGLD���
'LH�6RQGHUSUlIL[H�G�UIHQ�YRP����-DQXDU�����������87&�ELV�����)HEUXDU������
87&�JHQXW]W�ZHUGHQ��,P�-XQL������DNWLYLHUHQ�NDQDGLVFKH�)XQNDPDWHXUH�]XGHP�
GLH�6RQGHUVWDWLRQ�9(�,<2$�LQ�%ULWLVK�&ROXPELD��'LH�$NWLYLWlWHQ�GHU�
)XQNDPDWHXUH�VLQG�QXU�HLQLJH�YRQ�YLHOHQ�9HUDQVWDOWXQJHQ��GLH�ZlKUHQG�GHV�
,QWHUQDWLRQDOHQ�$VWURQRPLHMDKUHV�VWDWWILQGHQ��'DV�,$-�HULQQHUW�DQ�GHQ�
LWDOLHQLVFKHQ�$VWURQRPHQ�*DOLOHR�*DOLOHL��GHU������DOV�HUVWHU�0HQVFK�HLQ�
7HOHVNRS�LQ�GHQ�+LPPHO�ULFKWHWH�XQG�GDPLW�GLH�PRGHUQH�$VWURQRPLH�
EHJU�QGHWH��
�
�
�4XHOOH��:HEVHLWH�GHV�'$5&�$XVODQGVUHIHUDWHV��
�
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9HUlQGHUXQJHQ�EHL�ZZZ�TVO�QHW�XQG�ZZZ�TWK�QHW�
�
6HKU�JHHKUWH�.ROOHJLQQHQ�XQG�)XQNDPDWHXUH���
QDFK����-DKUHQ��NRVWHQORVHU�:HEVHLWHQ�I�U�)XQNDPDWHXUH��(�0DLO�9HUVDQG�XQG�
0DLOLQJ�/LVWH�GXUFK�46/�QHW�XQG�47+�QHW�KDEH�LFK�EHVFKORVVHQ��LQ�GHQ�
5XKHVWDQG�]X�JHKHQ��$OOH�46/�QHW�XQG�47+�QHW�6HUYHU�XQG�,QWHUQHW�
9HUELQGXQJHQ�VLQG�QLFKW�PHKU�LQ�PHLQHP�+HLPDW�47+���
�
6FRWW�.$�)2;�KDW�IUHXQGOLFKHUZHLVH�EHVFKORVVHQ��GLH�'DWHQ�]X��EHUQHKPHQ��
XQG�HU�LVW�GDEHL�DOOH�'LHQVWH�DXI�QHXH�+DUGZDUH�]X��EHUWUDJHQ��
�
,FK�P|FKWH�PLFK�EHL�,KQHQ�DOOHQ�I�U�,KUH�8QWHUVW�W]XQJ�LQ�GHQ�OHW]WHQ�
-DKUHQ�EHGDQNHQ��XQG�LFK�KRIIH��GDVV�6LH�6FRWW�XQWHUVW�W]HQ�ZHQQ�HU�GLH�
$XIJDEH��EHUQRPPHQ�KDW���
�
:LU�WUHIIHQ�XQV�RQ�DLU���
�
�������$O�:DOOHU��.�7.-��
�
9LHOHQ�'DQN�I�U�,KUH�*HGXOG��ZlKUHQG�GLHVHU�hEHUJDQJVSKDVH�ZHUGHQ�DOOH�
TVO�QHW���TWK�QHW�'LHQVWOHLVWXQJHQ�DXI�JDQ]�QHXH�+DUGZDUH�LQ�HLQHP�JXW�
YHUEXQGHQHQ�6HUYHU�LQ�GHU�]HQWUDOHQ�86$�YHUOHJW��
'LHVH�:HE�6HLWH�ZLUG�DNWXDOLVLHUW��VR�N|QQHQ�6LH�VLFK��EHU�GLH�
)RUWVFKULWWH�DXI�ZZZ�TVO�QHW�LQIRUPLHUHQ���
�
��,QKDOW�GHU�6HLWH�ZZZ�TVO�QHW���EHUVHW]W�YRQ�'/�/(���
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:HE6'5�PLW���%DQG�([SHULPHQW�
�
6FKRQ�VHLW�HLQLJHU�=HLW�ILQGHW�VLFK�XQWHU�GHU�$GUHVVH�
ZHEVGU�HZL�XWZHQWH�QO������HLQ�6RIWZDUH�'HILQHG�5DGLR��PLWWHOV�GHVVHQ�PDQ�
SHU�:HEEURZVHU�7HLOEHUHLFKH�GHV����P������P��XQG����P�$PDWHXUIXQNEDQGHV�
K|UHQ�NDQQ���
9RP�����ELV�����'H]HPEHU�ZXUGH�6HUYHUVHLWLJ�HLQ�DQGHUHV�+DUGZDUHNRQ]HSW�
JHWHVWHW��PLW�GHP�(PSIDQJ�DXI�VHFKV�)UHTXHQ]EHUHLFKHQ�YRQ�/lQJVWZHOOH�ELV�
.XU]ZHOOH�P|JOLFK�ZDU���
(LQ�NXU]HU�1DFKEHULFKW�QHEVW�6FUHHQVKRW�ILQGHW�VLFK�DXI�GHU�6HLWH�
ZHEVGU�HZL�XWZHQWH�QO������[PDV�����KWPO���
hEHU�GLH�:HEVHLWH�ZZZ�ZHEVGU�RUJ�VLQG�ZHLWHUH�,QWHUQHW�6'5�(PSIlQJHU�
YHUI�JEDU��XQWHU�DQGHUHP�DXFK�I�U���P�XQG����FP��=XP�(PSIDQJ�LVW�-DYD�XQG�
-DYDVNULSW�DXI�GHP�HLJHQHQ�5HFKQHU�HUIRUGHUOLFK��
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
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)HKOHUKDIWH�9HU|IIHQWOLFKXQJHQ�LP�5XQGVSUXFKSODQ������
�
(QWJHJHQ�GHU�VFKULIWOLFKHQ�%LWWH�XP�bQGHUXQJ�(UJlQ]XQJ�GHV�5XQGVSUXFKSODQV�
�����LQ�GHU�&4'/�GXUFK�GHQ�'LVWULNW�6FKOHVZLJ�+ROVWHLQ��HQWKlOW�GHU�LQ�GHU�
&4'/���������6HLWH�����DEJHGUXFNWH�3ODQ�I�U�XQVHUHQ�%HUHLFK�OHLGHU�HLQLJH�
)HKOHU���
�
+LHU�GLH�%HULFKWLJXQJHQ��
�
'HU�5XQGVSUXFK�ZLUG�HQWJHJHQ�GHU�$XIOLVWXQJ�LQ�GHU�&4�'/�LP��P�%DQG�QLFKW�
YLD�'%�;1�DXVJHVWUDKOW��'LH�$XVVHQGXQJ�DXI�GHP���P�%DQG�HUIROJW�DXI��������
0+]���
�
:LU�ELWWHQ�XP�%HU�FNVLFKWXQJ�GXUFK�XQVHUH�=XK|UHU�XQG�Z�QVFKHQ�HLQHQ�
VW|UXQJVIUHLHQ�(PSIDQJ��
�
+RUVW��'-�)&�
�
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';SHGLWLRQHQ�QDFK�.HUNHQQDK�XQG�93��LP�-DQXDU�
� �
*OHLFK�]ZHL�LQWHUHVVDQWH�';SHGLWLRQHQ�ILQGHQ�LP�-DQXDU������VWDWW��
=XQlFKVW�ZLUG�GLH�WXQHVLVFKH�,QVHO�.HUNHQQDK��$)������XQWHU�GHP�5XI]HLFKHQ�
76�&�DNWLYLHUW��9RP��������-DQXDU�PDFKW�HLQ�7HDP�YRQ�IDVW����2SHUDWHXUHQ�
%HWULHE�LQ�&:��66%�XQG�'LJLPRGHV��ZREHL�GHU�)RNXV�DXI�GHQ�/RZEDQGV�OLHJW��
0HKU�,QIRUPDWLRQHQ�XQWHU�ZZZ�WV�F�QHW��
�
9RP���������-DQXDU�LVW�HLQH�*UXSSH�YRQ�QHXQ�)XQNDPDWHXULQQHQ�DXI�GHQ�
)DONODQGLQVHOQ���6LH�VLQG�YRUUDQJLJ�LQ�66%�LQ�GHU�/XIW��GLH�LQGLYLGXHOOHQ�
5XI]HLFKHQ�ZHUGHQ�QDFK�GHP�6FKHPD�93�</��VHLQ��'HU�OHW]WH�%XFKVWDEH�ZLUG�
HUVW�YRU�2UW�]XJHWHLOW��46/�.DUWHQ��EHU�GLH�+HLPDWUXI]HLFKHQ��PHKU�
,QIRUPDWLRQHQ�XQWHU�ZZZ�UDGLRFOXEV�QHW�DDBYS�\OB�����
�
�4XHOOH��:HEVHLWH�GHU�86.$��8QLRQ�GHU�6FKZHL]HU�.XU]ZHOOHQDPDWHXUH����
�
�
�
7HUPLQH�LQ�.XU]IRUP�
�
���������������0LFUR�&RQWUROOHU�:RUNVKRS�LQ�+HLGH�
����������� )ORKPDUNW�EHL�0���LQ�.LHO��+RI�$NNHUERRP��
�
6RQQHQDXIJDQJ����1HXP�QVWHU����������������������87&��
6RQQHQXQWHUJDQJ��1HXP�QVWHU���������������������87&��
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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�LP�-DKU�������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���


