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*UXQG�GHU�$QSDVVXQJ�GHU�)UHTXHQ]EHUHLFKV]XZHLVXQJVSODQYHURUGQXQJ�VLQG�
%HVFKO�VVH�GHU�:HOWIXQNNRQIHUHQ]�:5&�������'LH�DXVI�KUOLFKH�
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VRZLH�LQ�3DFNHW�5DGLR�LQ�GHU�5XEULN�'$5&��



� ��

�
/LQ]�$*�ZHKUW�VLFK�JHJHQ�3RZHUOLQH�%HVFKHLG�
��������������������������������������������
'DV�3/&�1HW]�GHU�|VWHUUHLFKLVFKHQ�/LQ]�$*�VW|UW�RIIHQEDU�ZHLWHUKLQ�GHQ�
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]LHKHQ��'LH�2EHUVWH�)HUQPHOGHEHK|UGH�KDWWH�GHQ�%HWUHLEHU�LQ�]ZHLWHU�
,QVWDQ]�LP�1RYHPEHU�LQ�HLQHP�UHFKWVNUlIWLJHQ�%HVFKHLG�DXIJHIRUGHUW��GLH�
6W|UXQJHQ�ELV�]XP�����'H]HPEHU������HLQ]XVWHOOHQ��'HQ�%HVFKHLGHQ�HUVWHU�
XQG�]ZHLWHU�,QVWDQ]�ZDUHQ�PHKUHUH�0HVVXQJHQ�LQ�/LQ]�VRZLH�DQ�3/&�0RGHPV�
GXUFK�6DFKYHUVWlQGLJH�YRUDXVJHJDQJHQ��5XQG�HLQHQ�0RQDW�QDFK�$XVODXIHQ�GHU�
)ULVW�VROO�HLQH�%HVSUHFKXQJ�PLW�([SHUWHQ�GHV�9HUNHKUVPLQLVWHULXPV�LQ�
VHLQHU�(LJHQVFKDIW�DOV�2EHUVWH�)HUQPHOGHEHK|UGH�VWDWWILQGHQ��.XU]�GDYRU�
KDWWH�GLH�/LQ]�$*�MHGRFK�JHJHQ�EHU�GHP�25)�DQJHN�QGLJW��YRU�GHP�
9HUZDOWXQJVJHULFKWVKRI�HLQH�$XIKHEXQJ�GHV�UHFKWVNUlIWLJHQ�%HVFKHLGHV�
HUUHLFKHQ�]X�ZROOHQ��'HPQDFK�VHL�GHU�%HVFKHLG�]X�XQJHQDX��6WDWW�0D�QDKPHQ�
LQ�NRQNUHWHQ�(LQ]HOIlOOHQ�YRU]XVFKUHLEHQ��VHL�GLH�5HGH�OHGLJOLFK�YRQ�HLQHP��
�DOOJHPHLQHQ�6W|USRWHQ]LDO��'DV�0LQLVWHULXP�ZXVVWH�YRQ�HLQHU�%HVFKZHUGH�
YRU�GHP�9HUZDOWXQJVJHULFKW�QRFK�QLFKWV�XQG�]HLJWH�VLFK�YRQ�GHU�$QN�QGLJXQJ�
�EHUUDVFKW��4XHOOH��+HLVH�1HZVWLFNHU�
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��������-DQXDU�SODQW�%LOO�DXVVFKOLH�OLFK�6LPSOH[�%HWULHE�LP�8+)�%DQG�DXI�
GHU�)UHTXHQ]���������0+]��EHU�DOOHQ�.RQWLQHQWHQ��=X�EHDFKWHQ�LVW�GHU�JUR�H�
'RSSOHUHIIHNW�DXI����FP��DXFK�LP�8SOLQN��%HLP�$XIJDQJ�GHU�,66�PXVV�PDQ�
DOVR�DP�%RGHQ�FD�����N+]�WLHIHU�VHQGHQ�XQG����N+]�K|KHU�HPSIDQJHQ��LPPHU�
EH]RJHQ�DXI�GLH�1RPLQDOIUHTXHQ]��%HLP�8QWHUJDQJ�LVW�HV�XPJHNHKUW��:lKUHQG�
GHV�hEHUIOXJV�VLQG�GLH�)UHTXHQ]HQ�MHZHLOV�HQWVSUHFKHQG�DQ]XSDVVHQ��
�
(UVWHU�*DOLOHR�6DWHOOLW�JHVWDUWHW�
����������������������������������
$P�����'H]HPEHU������ZXUGH�YRP�.RVPRGURP�%DLNRQXU�LQ�.DVDFKVWDQ�GHU�HUVWH�
6DWHOOLW�GHV�HXURSlLVFKHQ�1DYLJDWLRQVV\VWHPV�*DOLOHR�JHVWDUWHW��(V�KDQGHOW�
VLFK�XP�HLQHQ�'HPRQVWUDWLRQVVDWHOOLWHQ�QDPHQV�*,29(�$��(U�VROO�GLH�
]XJHZLHVHQHQ�)UHTXHQ]HQ�EHOHJHQ��GLH�)XQNWLRQ�NULWLVFKHU�7HFKQRORJLHQ�
GHPRQVWULHUHQ�XQG�GDV�6WUDKOXQJVXPIHOG�PHVVHQ��$OOHV�MHZHLOV�EH]RJHQ�DXI�
GLH�NRPPHQGHQ�6DWHOOLWHQ�GHV�*DOLOHR�6\VWHPV��*,29(�$�VHQGHW��EHU�HLQH�
SKDVHQJHVWHXHUWH�/�%DQG�$QWHQQH�HLQ�HLQIDFKHV�XQG�HLQ�UHSUlVHQWDWLYHV�
*DOLOHR�6LJQDO�DXV��JHQHULHUW��EHU�]ZHL�5XELGLXP�$WRPXKUHQ��(LQ�]ZHLWHU�
'HPRQVWUDWLRQVVDWHOOLW��*,29(�%��LVW�LP�%DX�XQG�VROO�LP�)U�KMDKU�JHVWDUWHW�
ZHUGHQ��GDQDFK�IROJHQ�GLH�HUVWHQ�YLHU�RSHUDWLRQHOOHQ�6DWHOOLWHQ��
�
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'HXWVFKHU�)XQNDPDWHXU��EHUQLPPW�)�KUXQJ�GHU�627$�:HOWUDQJOLVWH�
���������������������������������������������������������������
$P����-DQXDU��EHUQDKP�:ROIJDQJ�6FKUHLEHU��'+�=.��DXV�.DVVHO�PLW������
3XQNWHQ�GLH�)�KUXQJ�LQ�GHU�627$�:HOWUDQJOLVWH��,Q�]ZHL�-DKUHQ�DNWLYLHUWH�
HU�����*LSIHO�LQ�GHQ�$OSHQ�XQG�0LWWHOJHELUJHQ��,P�'H]HPEHU������K|UWH�PDQ�
LKQ�YRQ����*LSIHOQ�EHL�7HPSHUDWXUHQ�ELV��
��� &�DXI����P�XQG����P��

�
$QPHOGXQJ�]XP�6HOEVWEDXZHWWEHZHUE�GHU�$PDWHXUIXQNWDJXQJ�0�QFKHQ�
����������������������������������������������������������������
'HU�'$5&�'LVWULNW�2EHUED\HUQ�UXIW�]XU�%HWHLOLJXQJ�DP�6HOEVWEDXZHWWEHZHUE�
DQOlVVOLFK�GHU�$PDWHXUIXQNWDJXQJ�LQ�0�QFKHQ�DXI��'LH�$XVVFKUHLEXQJ�PLW�
:HUWXQJ�XQG�3ODW]LHUXQJ�HUIROJW�LQ�GHQ�6HNWLRQHQ��)XQNWHFKQLN�XQG�$QWHQQHQ�
ELV����0+]��)XQNWHFKQLN�XQG�$QWHQQHQ�ELV������0+]��)XQNWHFKQLN�XQG�
$QWHQQHQ�K|KHU���*+]��0HVVWHFKQLN��'LJLWDOWHFKQLN�6RIWZDUH�VRZLH�=XEHK|U�
XQG�VRQVWLJH�*HUlWH��'LH�$QPHOGXQJ�PXVV�ELV�]XP����0lU]�VFKULIWOLFK�
HUIROJHQ�EHL�6WHIDQ�6WHJHU��'/�0$-��*XOEUDQVVRQVWU������������0�QFKHQ��
GO�PDM#GDUF�GH��,Q�GLH�:HUWXQJ�JHODQJHQ�XQWHU�DQGHUHP�,QQRYDWLRQVZHUW��
1XW]HQ�I�U�GHQ�$PDWHXUIXQN�XQG�DXFK�GLH�'RNXPHQWDWLRQ��'LH�
$PDWHXUIXQNWDJXQJ�ILQGHW�DP�����XQG�����0lU]�LQ�GHU�)DFKKRFKVFKXOH�0�QFKHQ�
VWDWW��:HLWHUH�,QIRUPDWLRQHQ�]XU�7DJXQJ�XQG�GHP�6HOEVWEDXZHWWEHZHUE�ILQGHQ�
6LH�LQ�GHU�)HEUXDUDXVJDEH�GHU�&4�'/�XQG�DXI�ZZZ�DPDWHXUIXQNWDJXQJ�GH��
�



� ��

$NWXHOOH�&RQWHVWH�
������������������
����-DQXDU��$NWLYLWlWVWDJ�'LVWULNW�1RUGUKHLQ��0LGZLQWHU�&RQWHVW�.:�&:�
����-DQXDU��0LGZLQWHU�&RQWHVW�.:�66%�
����XQG�����-DQXDU��+$�';�&RQWHVW�
����XQG�����-DQXDU��%$57*�577<�&RQWHVW�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/�$XVJDEH������DXI�6HLWH����RGHU�
DXI�GHU�:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�&RQWHVWH��
�
'HU�)XQNZHWWHUEHULFKW�YRP�����-DQXDU��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
��������������������������������������������������������������������������
=XQlFKVW�GHU�5�FNEOLFN�YRP����ELV����-DQXDU��+LQWHU�XQV�OLHJW�HLQH�:RFKH��
LQ�GHU�GLH�6RQQH�PHLVW�LQDNWLY�ZDU��'LH�YRQ�GHQ�*(26�6HQVRUHQ�JHPHVVHQH�
/HLVWXQJ�SUR�)OlFKH�GHU�NRVPLVFKHQ�5|QWJHQVWUDKOXQJ�OLHJW�JHJHQZlUWLJ�LP�
%HUHLFK�YRQ���PDO����KRFK�PLQXV�QHXQ�:DWW�SUR�4XDGUDWPHWHU��'DV�VLQG�]ZHL�
*U|�HQRUGQXQJHQ�ZHQLJHU�DOV�EHL�QRUPDOHU�%�)ODUHDNWLYLWlW��'HU����7DJH�
0LWWHOZHUW�GHV�VRODUHQ�)OX[HV�EHWUlJW�����'DV�JHRPDJQHWLVFKH�)HOG�ZDU�QXU�
DP����-DQXDU�JHVW|UW��GDI�U�DP���������XQG�DP����-DQXDU�H[WUHP�UXKLJ��
-HZHLOV�DQ�GLHVHQ�GUHL�7DJHQ�HU]HXJWHQ�DXI�����P�DXVWUDOLVFKH��MDSDQLVFKH�
XQG�QRUGDPHULNDQLVFKH�6WDWLRQHQ�EHDFKWOLFKH�6�0HWHUDXVVFKOlJH��,P�JHVDPWHQ�
%HULFKWV]HLWUDXP�ZDUHQ�GLH�';�%HGLQJXQJHQ�DXI�GHQ�GUHL�XQWHUHQ�
.XU]ZHOOHQElQGHUQ�KHUYRUUDJHQG��%LV����0+]�JHODQJHQ�WlJOLFK�VFK|QH�';�
9HUELQGXQJHQ��DXI�GHQ�%lQGHUQ�GDU�EHU�HLQ]HOQH��%HLP�'$5&����P�&RQWHVW�
EHNDPHQ�ZLU�GLH�JU|�HUH�'lPSIXQJ�LP�9HUJOHLFK�]XP�6RQQHQIOHFNHQPD[LPXP�]X�
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K|UHQ��'/�9'/�VS�UWH�GLHV�VHKU��GD�HU�DOV�'/�'$�HLQHQ�ODQJHQ�6RQGHU�'2.�]X�
EXFKVWDELHUHQ�KDWWH��
�
9RUKHUVDJH�ELV�����-DQXDU�
'LH�HLQ]LJH�6RQQHQIOHFNHQJUXSSH��������YHUKlOW�VLFK�XQDXIIlOOLJ��ZHLWHUH�
6RQQHQIOHFNHQ�PLW�DNWLYHU�9RUJHVFKLFKWH�VLQG�JHJHQZlUWLJ�QLFKW�
YRUKHUJHVDJW��$Q�GHQ�QlFKVWHQ�GUHL�ELV�I�QI�7DJHQ�HUZDUWHQ�ZLU�UXKLJH�
VRODUH�XQG�JHRPDJQHWLVFKH�9HUKlOWQLVVH�XQG�VHKU�JXWH�';�%HGLQJXQJHQ�DXI�
GHQ�/RZEDQGV��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
�
6RQQHQDXIJDQJ��$XFNODQG�1HXVHHODQG��������0HOERXUQH�2VWDXVWUDOLHQ��������
3HUWK�:HVWDXVWUDOLHQ��������6LQJDSXU�5HSXEOLN�6LQJDSXU��������7RNLR�-DSDQ�
�������+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������
-RKDQQHVEXUJ�6�GDIULND��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��������
6WDQOH\�)DONODQGLQVHOQ��������%HUOLQ�'HXWVFKODQG��������
�
6RQQHQXQWHUJDQJ��1HZ�<RUN�86$�2VWN�VWH��������6DQ�)UDQFLVFR�.DOLIRUQLHQ�
�������6DR�3DXOR�%UDVLOLHQ��������6WDQOH\�)DONODQGLQVHOQ��������
+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������-RKDQQHVEXUJ�6�GDIULND�
�������$XFNODQG�1HXVHHODQG��������%HUOLQ�'HXWVFKODQG��������
�
'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�6WHIDQ�+�SSHU��'+�))/��YRP�$PDWHXUIXQNPDJD]LQ�&4�'/��'LHVHQ�
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5XQGVSUXFK�JLEW�HV�DXFK�DOV�)D[�$EUXI�XQWHU�GHU�1XPPHU���������������������
DOV�7H[W�RGHU�5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�'$5&�:HEVHLWH�ZZZ�GDUF�GH�
VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��=XVlW]OLFK�HUKDOWHQ�6LH�GHQ�
5XQGVSUXFK�GHU�9RUZRFKH�DOV�)D[�$EUXI�XQWHU�GHU�'XUFKZDKO������0HOGXQJHQ�
I�U�GHQ�5XQGVSUXFK� �PLW�EXQGHVZHLWHU�5HOHYDQ]� �VFKLFNHQ�6LH�ELWWH�SHU�
3RVW��)D[�RGHU�(�0DLO�DXVVFKOLH�OLFK�DQ�UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ�����XQG�$:'+��
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�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������8KU�DQ�IROJHQGH�
(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�E]Z�SHU�)$;�DQ��������������
RGHU�DXFK�SHU�7HOHIRQ�XQWHU���������������
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW�ELWWH�
LFK�GDUXP�GLHVH�MHW]W�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


