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.XU]EHULFKW�YRQ�GHU�)U�KMDKUV�'LVWULNWVYHUVDPPOXQJ�
�
/LHEH�</V��OLHEH�20V��
�
GLH�)U�KMDKUV�0LWJOLHGHUYHUVDPPOXQJ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��0��
IDQG�DP�YHUJDQJHQHQ�6RQQDEHQG��GHP�����0lU]������LQ�1RUWRUI�VWDWW���
9RQ�GHQ����2UWVYHUElQGHQ�GHV�'LVWULNWHV�ZDUHQ����YHUWUHWHQ��+LQ]X�NDPHQ����
*lVWH��]X�GHQHQ�DXFK�'/�;%%�)HOLFLWDV�XQG�'-�/1�3HWHU�YRP�9RUVWDQG�GHV�
'LVWULNWHV�(��+DPEXUJ��JHK|UWHQ��
1DFK�HLQHU�XPIDQJUHLFKHQ�%HJU��XQJ�GHU�7HLOQHKPHU�GXUFK�GHQ�
'LVWULNWVYRUVLW]HQGHQ�+RUVW�'-�)&�XQG�HLQLJHU�RUJDQLVDWRULVFKHQ�'LQJH�
ZXUGH�GHQ�YHUVWRUEHQHQ�)XQNDPDWHXUHQ�LP�'LVWULNW�JHGDFKW��$QVFKOLH�HQG�
JDOW�HV�YLHOH�(KUXQJHQ�I�U�ODQJMlKULJH�0LWJOLHGVFKDIW�LP�'$5&�]X�
YRU]XQHKPHQ��:HWWEHZHUEVHUJHEQLVVH�EHNDQQW�]X�JHEHQ�XQG�GLH�]XJHK|ULJHQ�
8UNXQGHQ�]X�YHUWHLOHQ��'DV�3URWRNROO�GHU�OHW]WHQ�+HUEVWGLVWULNWV�
YHUVDPPOXQJ�ZXUGH�HLQVWLPPLJ�JHQHKPLJW��+RUVW�'-�)&�EHULFKWHWH��EHU�
$NWLYLWlWHQ�VHLW�GHP�+HUEVW�YHUJDQJHQHQ�-DKUHV�XQG�VSUDFK�DXFK�HLQLJH�
9HUDQVWDOWXQJHQ�I�U�GDV�-DKU������DQ��(U�LQIRUPLHUWH��EHU�HLQH�bQGHUXQJ�
EH]�JOLFK�GHU�*DVWPLWJOLHGVFKDIW�KLQ��VRZLH�DXI�GLH�3UREOHPDWLN�XQG�
RIIL]LHOOH�9RUJHKHQVZHLVH�LP�)DOOH�HLQHV�ÃVLOHQW�NH\¶�JHJHQ�EHU�GHU�
%XQGHVQHW]DJHQWXU��
:ROIJDQJ��'/�/(��VWHOOWH�]ZHL�QHXH�%DVWHOSURMHNWH�I�U�GHQ����0DL�LQ�
(FNHUQI|UGH�YRU�XQG�HULQQHUWH�X�D��DQ�GLH�%DUULHUHIUHLKHLW�GHU�29�
:HEVHLWHQ��
+HLQ]��'/�/%��VWHOOWH�HLQH�9DULDQWH�YRU��ZHOFKH�GLH�1XW]XQJ�YRQ�
$PDWHXUIXQNJHUlWHQ�DXFK�LQ�PRGHUQHQ�$XWRV�EH]�JOLFK�GHU�(09�9RUVFKULIWHQ�
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OHJDO�HUP|JOLFKW��'HV�ZHLWHUHQ�EHULFKWHWH�+HLQ]��GDV�HV�ELVKHU�ZHQLJ�
QHJDWLYHV��EHU�GLH�3/&�7HFKQLN�]X�EHULFKWHQ�JLEW��YHUPXWOLFK��ZHLO�UHODWLY�
ZHQLJ�*HUlWH�LQ�%HQXW]XQJ�VLQG�E]Z�GLH�)UHTXHQ]EHUHLFKH�GHV�$PDWHXUIXQNV�
I�U�GLH�'DWHQ�EHUWUDJXQJ�DXVJHODVVHQ�ZHUGHQ��
+RUVW�'-�)&�EHULFKWHWH��EHU�ZHLWHUH�$NWLYLWlWHQ�LP�'LVWULNW��GHQ�6+�
5XQGVSUXFK�VRZLH�DXI�GDV�7KHPD�1RWIXQN�KLQ��]X�GHP�VLFK�DXFK�
ZHLWHUI�KUHQGH�+LQZHLVH�LQ�GHQ�29�0DSSHQ�EHILQGHQ��GLH�DXI�GHU�
'LVWULNWVYHUVDPPOXQJ�YHUWHLOW�ZXUGHQ��(LQ�ZHLWHUHU�+LQZHLV�JDOW�GHQ�
DNWXDOLVLHUWHQ�%DQGSOlQHQ��GLH�DXI�GHU�'$5&�:HEVHLWH�DEUXIEDU�VLQG��
%H]�JOLFK�GHV�JHSODQWHQ�Ã:DOGJHVHW]HV¶�N|QQWH�HV�GHPQlFKVW�3UREOHPH�EHL�
GHU�'XUFKI�KUXQJ�YRQ�3HLOZHWWEHZHUEHQ�JHEHQ��GHU]HLW�ZLUG�DEHU�HUVW��EHU�
GLH�(LQ]HOKHLWHQ�GHV�JHSODQWHQ�*HVHW]HV�EHUDWHQ��)�U�GHQ����ELV�����0DL�
LVW�HLQ�3HLOVSRUWVHPLQDU�JHSODQW��
(V�ZXUGHQ�GLH�9HUDQVWDOWXQJVWHUPLQH�I�U�GHQ�'LVWULNW�EHNDQQW�JHJHEHQ�E]Z�
IHVWJHOHJW��'LH�7HUPLQ�EHUVLFKW�LVW�HEHQIDOOV�%HVWDQGWHLO�GHU�29�0DSSHQ��
GHUHQ�,QKDOW�ELWWH�LQ�GHQ�HLQ]HOQHQ�2UWVYHUElQGHQ�EHLP�QlFKVWHQ�29�$EHQG�
EHNDQQW�JHJHEHQ�ZHUGHQ�VROO��
:HU�I�U�GHQ����0DL�LQ�(FNHUQI|UGH�HLQHQ�LQWHUHVVDQWHQ�9RUWUDJ�ELHWHQ�NDQQ�
P|JH�VLFK�ELWWH�EHL�'-�)&�PHOGHQ��
'LH�'LVWULNWVYHUVDPPOXQJ�HQGHWH�JHJHQ����8KU�XQG�QDFK�HLQLJHQ�SHUV|QOLFKHQ�
1DFKJHVSUlFKHQ�WUDWHQ�JHJHQ����8KU�DXFK�GLH�OHW]WHQ�7HLOQHKPHU�LKUHQ�
+HLPZHJ�DQ���
�
�
�
�
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%HULFKW�YRP�)XQNIORKPDUNW�LQ�+XVXP�
�
$P�YHUJDQJHQHQ�6RQQWDJ��GHP����0lU]������ZDU�HV�ZLHGHU�VR�ZHLW��
'HU�MlKUOLFKH�$PDWHXUIXQN�)ORKPDUNW�LQ�+XVXP�|IIQHWH�]XP�����0DO�ZLHGHU�
VHLQH�7�UHQ�I�U�$QELHWHU�XQG�%HVXFKHU��
���$QELHWHU�KDWWHQ�ZLHGHU�HLQ�YLHOIlOWLJHV�$QJHERW��YRP�HLQIDFKHQ�6WHFNHU�
�EHU�$QWHQQHQ�XQG�=XEHK|U�ELV�]X�JHEUDXFKWHQ�XQG�QHXHQ�*HUlWHQ�VRZLH�
HLQLJHQ�&RPSXWHUWHLOHQ��
(LQ�ZHLWHUHU�6FKZHUSXQNW�ZDUHQ��ZLH�ELVKHU��GDV�7UHIIHQ�XQG�GLH�YLHOHQ�
*HVSUlFKH��
6RZRKO�GLH�$QELHWHU�DOV�DXFK�GLH�]DKOUHLFKHQ�%HVXFKHU�]HLJWHQ�VLFK�
]XIULHGHQ��]HLWZHLOLJ�GDXHUWH�HLQ�5XQGJDQJ�VFKRQ�PDO�ELV�]X�HLQHU�
9LHUWHOVWXQGH�DXIJUXQG�GHU�%HVXFKHU]DKOHQ��
�
�
�
8KUHQ�8PVWHOOXQJ�DXI�6RPPHU]HLW�
��
,Q�GHU�1DFKW�YRQ�6DPVWDJ��GHP�����0lU]��DXI�6RQQWDJ��GHP�����0lU]��ZHUGHQ�
GLH�8KUHQ�HLQH�6WXQGH��YRQ���8KU�DXI���8KU�6RPPHU]HLW�YRUJHVWHOOW��'LH�
'LIIHUHQ]�]X�87&�OLHJW�GDQQ�EHL�]ZHL�6WXQGHQ��%LWWH�GHQNHQ�6LH�DXFK�DQ�GLH�
8PVWHOOXQJ�,KUHV�/RJEXFKSURJUDPPV��VRIHUQ�GLHV�HUIRUGHUOLFK�LVW��'LH�
6RPPHU]HLW������HQGHW�DP�����2NWREHU�PLW�GHU�8PVWHOOXQJ�DXI�1RUPDO]HLW��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U���������
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1HXH�.XU]ZHOOHQEDQGSOlQH�DXI�GHU�'$5&�:HEVHLWH�DEUXIEDU�
��
'HU�QHXH��DE�GHP�����0lU]�J�OWLJH�.XU]ZHOOHQEDQGSODQ��LVW�DE�VRIRUW�DXI�
GHU�'$5&�:HEVHLWH�DEUXIEDU�>�@�XQG�ZLUG�DXFK�LQ�GHU�$SULODXVJDEH�GHU�&4�'/�
YHU|IIHQWOLFKW��'HU�����0lU]�LVW�]HLWJOHLFK�GDV�RIIL]LHOOH�'DWXP��ZHOFKHV�
YRQ�GHU�:HOWIXQNNRQIHUHQ]������I�U�GLH�(UZHLWHUXQJ�GHV����P�%DQGHV�XP�����
N+]�YRQ�����ELV�����0+]�YRUJHVHKHQ�ZXUGH��,Q�'HXWVFKODQG�ZXUGH�GDV�%DQG�
GXUFK�bQGHUXQJHQ�]XU�$PDWHXUIXQNYHURUGQXQJ�EHUHLWV�YRU]HLWLJ�]XP����
6HSWHPEHU������HUZHLWHUW��'DV�QHXH�I�U�)XQNDPDWHXUH�QXW]EDUH�6SHNWUXP�
PDFKWH�HLQH�1HXDXIODJH�GHV�%DQGSODQV�HUIRUGHUOLFK��GHU�N�U]OLFK�DXI�GHU�
,$58�5HJLRQ���.RQIHUHQ]�LQ�&DYWDW�.URDWLHQ�EHVFKORVVHQ�ZXUGH��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
>�@�KWWS���ZZZ�GDUF�GH�EDQGSODQ�
�
�
�
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29�$EHQG�EHL�0���PLW�QHXHP�7UHIISXQNW�
�
/LHEH�;</��</��20��
GHU�29�(FNHUQI|UGH�0���KDW�HLQ�QHXHV�/RNDO�I�U�GHQ�29�$EHQG��:LU�WUHIIHQ�
XQV�LQ�=XNXQIW�LQ�GHU�*DVWVWlWWH�/HKPVLHN�LQ�������/HKPVLHN��(FNHUQI|UGHU�
6WUDVVH������
'HU�7HUPLQ�KDW�VLFK�QLFKW�JHlQGHUW�XQG�LVW�ZLH�LPPHU�DP����0RQWDJ�LP�
0RQDW��
6ROOWHQ�)UDJHQ�]XU�$QUHLVH�EHVWHKHQ��NDQQ�JHUQH�WHOHIRQLVFK�XQWHU�������
��������QDFKJHIUDJW�ZHUGHQ��*lVWH�VLQG��ZLH�QDW�UOLFK�LPPHU��KHU]OLFKVW�
ZLOONRPPHQ���
�
Y\����GH�+ROJHU�')�/*�299�0���
��
�
6RQGHUVWDWLRQ�]XP�����-DKUHVWDJ�GHU�1DWR�*U�QGXQJ�
�
:LH�DXV�HLQHP�47&�]XP�0)�66%�5XQGVSUXFK�DP����0lU]�]X�HUIDKUHQ�ZDU��ZLUG�
DE�$QIDQJ�$SULO�DXFK�LQ�'HXWVFKODQG�HLQH�6RQGHUVWDWLRQ�]XP�����-DKUHVWDJ�
GHU�1DWR�*U�QGXQJ�DNWLY�VHLQ��'DV�5XI]HLFKHQ�LVW�'5��1$72��
�
�4XHOOH��0)�5XQGVSUXFK�1U����������
�
(LQ�DXVI�KUOLFKHU�%HULFKW�NDQQ�DXFK�LP�+HVVHQUXQGVSUXFK�YRP�����������
RGHU�GHP�%%�47&�1U���������QDFKJHOHVHQ�ZHUGHQ�
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1HXHU�9RUVWDQG�LP�29�3UHHW]��0���
�
$XI�GHU�-DKUHVKDXSWYHUVDPPOXQJ��GHV�29�3UHHW]�0����ZXUGHQ�1HXZDKOHQ�
GXUFKJHI�KUW��
'HU�9RUVWDQG�VHW]W�VLFK�QXQ�ZLH�IROJW�]XVDPPHQ��
�
���9RUVLW]HQGHU�$QGUHH�6FKDQNR�'/�/$6��
���9RUVLW]HQGHU�%RGR�6FKRO]�'-�&6��
.DVVHQZDUW�)UDQN�0�OOHU�'+�/$)�
46/�9HUPLWWOXQJ�0DULR�.HLSNH�'%�0$��
7HFKQLN�1RWIXQN�%RGR�6FKRO]�'-�&6��
-XJHQG�XQG�$XVELOGXQJ���*HUlWH�+ROJHU�:LOKHOP�'/�((�
:DVVHUWXUP�29�+HLP��)UDQN�0�OOHU�'+�/$)�
:HEPDVWHU�0DULR�.HLSNH�'%�0$��
&OXEPHLVWHUVFKDIWV�.RRUGLQDWRU�+ROJHU�:LOKHOP�'/�((��
'HU�29�0���KDW�LP�OHW]WHQ�-DKU�LQ�GHU�&OXEPHLVWHUVFKDIW�GHV�'$5&��GHQ����
3ODW]�EHOHJW��
:LH�DXFK�LQ�GHQ�9RUMDKUHQ�ZLUG�GHU�3RNDO�DXI�GHU�+DPUDGLR��EHUUHLFKW��
�
$XI�GHU�+RPHSDJH�GHV�29�3UHHW]�JLEW�HV�QXQ�HLQH�9RUVWHOOXQJ�GHU�DNWLYHQ�29�
0LWJOLHGHU��1lKHUHV�DXI�XQVHUH�+RPHSDJH���
�
KWWS���ZZZ�GDUF�GH�GLVWULNWH�P�����
�
Y\����$QGUHH�'/�/$6���299���0���
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)UHTXHQ]QXW]XQJV��XQG�(09�%HLWUlJH�
��
'HU�OHW]WH�)UHTXHQ]QXW]XQJV��XQG�(09�%HLWUDJ�LVW�I�U�GDV�-DKU������
IHVWJHOHJW�XQG�YRQ�GHQ�)XQNDPDWHXUHQ�HLQJH]RJHQ�ZRUGHQ��1DFK�GHU�VR�
JHQDQQWHQ�)UHTXHQ]VFKXW]EHUHLFKVYHURUGQXQJ�EHWUXJ�GHU�)UHTXHQ]�
QXW]XQJVEHLWUDJ�����������(XUR��GHU�(09�%HLWUDJ�������(XUR��%HLGH�
%HLWUDJVIRUPHQ�ZDUHQ�GDPLW�LP�9HUJOHLFK�]X������XQG������JHVXQNHQ��
'LH�7.*��XQG�(09�%HLWUlJH�I�U������������������XQG������VLQG�QRFK�QLFKW�
IHVWJHVHW]W�XQG�HQWVSUHFKHQG�GHQ�)XQNDPDWHXUHQ�DXFK�QRFK�QLFKW�]XJHVWHOOW�
ZRUGHQ��,QIRUPDWLRQHQ�]XIROJH�ZLUG�HLQH�QHXH�)UHTXHQ]VFKXW]EHLWUDJV�
YHURUGQXQJ�DQJHN�QGLJW��,P�-XOL�$XJXVW�GLHVHQ�-DKUHV�VROOHQ�GLH�
%HLWUDJVEHVFKHLGH�I�U�7.*�XQG�(09�I�U������ELV������YHUVFKLFNW�
ZHUGHQ��'HU�5XQGH�7LVFK�$PDWHXUIXQN��57$��KDW�]ZLVFKHQ]HLWOLFK�EHL�GHQ�
]XVWlQGLJHQ�%HK|UGHQ�XP�6WHOOXQJQDKPH�]X�GLHVHU�7KHPDWLN�JHJHQ�EHU�GHQ�
)XQNDPDWHXUHQ�JHEHWHQ��'LHV�EHWULIIW�YRU�DOOHP�DXFK�GLH�)UDJH��ZDUXP�GLH�
%HLWUlJH�LP�%HUHLFK�GHV�$PDWHXUIXQNV�YLHU�-DKUH�QLFKW�HUKREHQ�ZXUGHQ��
REZRKO�GHP�'$5&�NHLQH�9HUIDKUHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�%HLWUlJHQ�GHU�
)XQNDPDWHXUH�EHNDQQW�ZDUHQ��
)XQNDPDWHXUH�P�VVHQ�HUVW�EH]DKOHQ��QDFKGHP�VLH�YRQ�GHU�%XQGHVQHW]DJHQWXU�
HQWVSUHFKHQGH�%HVFKHLGH�]XJHVWHOOW�EHNRPPHQ�KDEHQ��)�U�(LQ]HODQIUDJHQ�
VRZLH�'HWDLOLQIRUPDWLRQHQ�YRU�DOOHP�]XP�+LQWHUJUXQG�XQG�]XU�*HVFKLFKWH�GHU�
%HLWUlJH�ZHQGHQ�6LH�VLFK�ELWWH�DQ�GLH�-XULVWLVFKH�9HUEDQGVEHWUHXXQJ��
&KULVWLQD�+LOGHEUDQGW��'2�-85��HUUHLFKEDU�XQWHU�F�KLOGHEUDQGW#GDUF�DI]�GH�
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
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*ROGHQH�(KUHQQDGHO�I�U�'/�2$'�
��
:ROIJDQJ�/LSSV��'/�2$'��ZXUGH�ZlKUHQG�GHV�����%XQGHVNRQJUHVVHV�GHV�
$UEHLWVNUHLVHV�I�U�$PDWHXUIXQN�XQG�7HOHNRPPXQLNDWLRQ�LQ�GHU�6FKXOH��$$7L6��
GLH�*ROGHQH�(KUHQQDGHO�GHV�'$5&�H�9��YHUOLHKHQ��(U�HUKLHOW�GLH�
$XV]HLFKQXQJ�DXV�GHU�+DQG�YRQ�'$5&�9RUVWDQGVPLWJOLHG�'U��:DOWHU�6FKOLQN��
'/�2$3��20�/LSSV�HUKLHOW�GLH�(KUXQJ�DXIJUXQG�VHLQHU�HQRUPHQ�9HUGLHQVWH�LP�
$PDWHXUIXQN��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
�
�
�
��
�
:ROIVZHOOH�0�����0HVVH�XQG�,QIRUPDWLRQ�I�U�)XQNDPDWHXUH��
�
'HU�2UWVYHUEDQG�,W]HKRH�29�0���YHUDQVWDOWHW�DP���0DL������]XP�HUVWHQ�0DO�
VHLQH��:ROIVZHOOH�0����DXI�GHP�)OXJSODW]�+XQJULJHU�:ROI�EHL�
+RKHQORFNVWHGW�,W]HKRH��
�
$XI�GHU�:ROIVZHOOH0���VROO�YRU�DOOHP�GHQ�)XQNDPDWHXUHQ�LQ�6FKOHVZLJ�
+ROVWHLQ�XQG�GHQ�DQJUHQ]HQGHQ�'LVWULNWHQ�*HOHJHQKHLW�JHJHEHQ�ZHUGHQ��VLFK�
YRU�2UW��EHU�$PDWHXUIXQNJHUlWH�XQG�=XEHK|U�TXDOLIL]LHUW�]X�LQIRUPLHUHQ��
(LQH�$Q]DKO�UHQRPPLHUWHU�)LUPHQ�XQG�2UJDQLVDWLRQHQ�KDW�LKUH�7HLOQDKPH�
]XJHVDJW��)DFKYRUWUlJH�]X�$PDWHXUIXQNWKHPHQ�HUJlQ]HQ�GLH�9HUDQVWDOWXQJ��
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'LH�%XQGHVQHW]DJHQWXU�HUP|JOLFKW�PLW�,KUHP�)XQNPH�SODW]�GLH�hEHUSU�IXQJ�
YRQ�*HUlWHQ��)XQNJHUlWH�N|QQHQ�LP�%HWULHE�DXVSURELHUW�ZHUGHQ��%HL�HLQHU�
7RPEROD�ZHUGHQ�ZHUWYROOH�3UHLVH�YHUORVW��X�D��HLQ�5XQGIOXJ�PLW�HLQHU�
6SRUWPDVFKLQH�GHV�,W]HKRHU�/XIWVSRUWYHUHLQV��)�U�GLH�.LGV�ZLUG�ZHUGHQ�
VSLHOHULVFKH�)XFKVMDJGHQ�XQG�GHU�(UZHUE�HLQHV�0RUVHGLSORPV�DQJHERWHQ��
�
'LH�:ROIVZHOOH�0���LVW�NHLQ�)ORKPDUNW��
�
'DV�ZHLWOlXILJH�*HOlQGH�DP�)OXJSODW]�HUODXEW�YLHOIlOWLJH�$NWLYLWlWHQ�PLW�
GHU�JDQ]HQ�)DPLOLH��(LQ�5HVWDXUDQW�DP�)OXJIHOG�OlGW�]X�.DIIHH�XQG�.XFKHQ�
HLQ��5XQGIO�JH�N|QQHQ�JHEXFKW�ZHUGHQ��*OHLWVFKLUPIOLHJHQ�LVW�P|JOLFK��
��
'HU�6RQGHU�'2.�:2/)0���ZLUG�DE���$SULO�YHUJHEHQ�I�U�462V�PLW�XQVHUHQ��
&OXEVWDWLRQHQ�'.�,=�XQG�')�,=��
�
:HLWHUH�,QIRV�ILQGHQ�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�DIX�VK�GH��
�
:LU�VHKHQ�XQV�DXI�GHU�:ROIVZHOOH�0����
�
EHVWH����
8OULFK�')�(8�299�0���
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