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'$5&�9HUWUHWHU�HUIUDJHQ�6W|UDQIlOOLJNHLW�YRQ�'9%�7�
���������������������������������������������������
$P�����0lU]�IDQG�LQ�.DVVHO�HLQH�3UHVVHNRQIHUHQ]�]XU�(LQI�KUXQJ�GHU�
WHUUHVWULVFKHQ�)HUQVHKQRUP�'9%�7�LQ�1RUGKHVVHQ�VWDWW��$P�����0DL�VROO�GDV�
DQDORJH�)HUQVHKHQ�LQ�GHU�5HJLRQ�DEJHVFKDOWHW�ZHUGHQ��'DQDFK�ZLUG�HV�QXU�
QRFK�GHQ�GLJLWDOHQ�6WDQGDUG�JHEHQ��GHU������GHU�+DXVKDOWH�LQ�+HVVHQ�
HUUHLFKHQ�VROO��7DWVlFKOLFK�EHWUlJW�GLH�$XVOHXFKWXQJ�LQ�1RUGKHVVHQ�I�U�GHQ�
(PSIDQJ�PLW�=LPPHUDQWHQQH�QXU�K|FKVWHQV����)OlFKHQSUR]HQW��'XUFK�DQZHVHQGH�
9HUWUHWHU�GHV�'$5&�H�9��ZXUGH�GDV�7KHPD�GHU�6W|UDQIlOOLJNHLW�GHV�'9%�7�
(PSIDQJHV�GXUFK�QDKH�6HQGHVWHOOHQ��LQVEHVRQGHUH�EHL�GHU�9HUZHQGXQJ�YRQ�
DNWLYHQ�%UHLWEDQGDQWHQQHQ�XQG�GLH�LUUHI�KUHQGH�%H]HLFKQXQJ�ÄhEHUDOO�
)HUQVHKHQ³�]XU�6SUDFKH�JHEUDFKW��'LH�9HUWUHWHU�GHU�6HQGHWHFKQLN�JDEHQ�VLFK�
KLQVLFKWOLFK�HQWVWHKHQGHU�(09�8QYHUWUlJOLFKNHLW�JHODVVHQ��Ä%LV�DXI�ZHQLJH�
3UREOHPH�GXUFK�VWDUNH�0DJQHWIHOGHU�YRQ�DQIDKUHQGHQ�6WUD�HQEDKQHQ�VHLHQ�
NHLQH�8QYHUWUlJOLFKNHLWHQ�EHNDQQW³��VR�'U��0LFKDHO�7KLHOHQ�YRQ�GHU�
'HXWVFKHQ�79�3ODWWIRUP��6R�EOHLEW�DE]XZDUWHQ��LQZLHZHLW�GDV�]X�
�WULIIW��
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�
9HUZDOWXQJVJHULFKW�.|OQ�KHEW�7.*�%HLWUDJVEHVFKHLGH�JHJHQ�)XQNDPDWHXUH�DXI�
��������������������������������������������������������������������������
,Q�GHU�6DFKH�DQJHIRFKWHQH�%HLWUDJVEHVFKHLGH�GHU�GDPDOLJHQ�5HJ73�KDEHQ�
QHEHQ�)OXJIXQNHUQ��&%�)XQNHUQ�XQG�HLQHU�9LHO]DKO�VRQVWLJHU�%HWURIIHQHU�
DXFK�]ZHL�)XQNDPDWHXUH�JHJHQ�GLH�7.*�%HLWUDJVEHVFKHLGH�GHU�-DKUH�������
�����XQG������JHNODJW�XQG�5HFKW�EHNRPPHQ��'LH�%HVFKHLGH�ZXUGHQ�DXIJHKREHQ��
'DU�EHU�LQIRUPLHUW�5HFKWVDQZDOW�0LFKDHO�5LHGHO��'*�.$5��'LH�*U�QGH�HUJHEHQ�
VLFK�DXV�HLQHP�8UWHLO�YRP����0lU]��$XI�GLH�ZHLWHUJHKHQGHQ�%HJU�QGXQJHQ�GHU�
EHLGHQ�)XQNDPDWHXUH��GDVV�GLH�(UKHEXQJ�GHU�%HLWUlJH�UHFKWVZLGULJ�VHL��ZHLO�
GLH�]XVWlQGLJH�%HK|UGH�NHLQH�E]Z��NHLQH�DGlTXDWHQ�7lWLJNHLWHQ�]XP�6FKXW]�
LKUHU�7HLOQDKPH�DP�$PDWHXUIXQNGLHQVW�XQG�]XP�6FKXW]�GHV�
$PDWHXUIXQNGLHQVWHV�HQWIDOWHW��EUDXFKWH�GDV�*HULFKW�DXIJUXQG�GHU�
�EHU]HXJHQGHQ�XQG�GDV�8UWHLO�WUDJHQGHQ��EULJHQ�*U�QGH�QLFKW�ZHLWHU�
HLQ]XJHKHQ��'DV�8UWHLO�LVW�QRFK�QLFKW�UHFKWVNUlIWLJ��hEHU�GLH�.ODJH�GHU�
)XQNDPDWHXUH�JHJHQ�GLH�(09*�%HLWUDJVEHVFKHLGH�ZLUG�GDV�*HULFKW�GHPQlFKVW�
HQWVFKHLGHQ��
�
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8.:�7DJXQJ�VXFKW�5HIHUHQWHQ�
����������������������������
)�U�GDV�9RUWUDJVSURJUDPP�GHU�����8.:�7DJXQJ�DP�����6HSWHPEHU�VXFKW�GDV�
9HUDQVWDOWXQJVWHDP�5HIHUHQWHQ��:HQQ�6LH�PLW�HLQHP�7KHPD�]XU�GLHVMlKULJHQ�
8.:�7DJXQJ�EHLWUDJHQ�P|FKWHQ��PHOGHQ�6LH�VLFK�ELWWH�ELV�]XP�����-XQL�SHU�
(�0DLO�EHL�$FKLP�9ROOKDUGW��'+�9$��GK�YD#DPVDW�RUJ�RGHU�GLUHNW�EHLP�
7DJXQJVE�UR��%HQ|WLJW�ZHUGHQ�GHU�7LWHO�GHV�9RUWUDJHV�XQG�GLH�$QVFKULIW��
GDPLW�ZHLWHUHV�,QIRUPDWLRQVPDWHULDO�]XJHVWHOOW�ZHUGHQ�NDQQ��$XVGU�FNOLFK�
VLQG�DXFK�GLHMHQLJHQ�)XQNDPDWHXUH�DXIJHUXIHQ��ZHOFKH�VLFK�ELVKHU�QRFK�
QLFKW�DQ�HLQHQ�9RUWUDJ�KHUDQJHWUDXW�KDEHQ��'DV�JHERWHQH�7KHPHQVSHNWUXP�GHU�
YHUJDQJHQHQ�-DKUH�UHLFKWH�YRQ�7LSSV�XQG�+LOIHQ�I�U�(LQVWHLJHU��
6SH]LDOYRUWUlJHQ��(LJHQHQWZLFNOXQJHQ�XQG�$QZHQGXQJHQ�DXI�GHU�/lQJVWZHOOH�
�EHU�*+]�$SSOLNDWLRQHQ�ELV�KLQ�]XP�7HUDKHUW]IXQN��
�
%HVXFKHQ�6LH�GLH�����,QWHUQDWLRQDOH�3DFNHW�5DGLR�7DJXQJ�LQ�'DUPVWDGW��
����������������������������������������������������������������������
$P����$SULO�OlGW�GLH�����,QWHUQDWLRQDOH�3DFNHW�5DGLR�7DJXQJ��,357��LQ�GDV�
+DQV�%XVFK�,QVWLWXW�GHU�78�'DUPVWDGW�HLQ��/lQJVW�JHKW�HV�EHL�GHU�7DJXQJ�
QLFKW�PHKU�QXU�XP�3DFNHW�5DGLR��VRQGHUQ�JHQHUHOO�XP�'DWHQ�EHUWUDJXQJ�
MHJOLFKHU�$UW�LP�$PDWHXUIXQNGLHQVW��'HPHQWVSUHFKHQG�LVW�GDV�
9RUWUDJVSURJUDPP�JHVWDOWHW��9RUJHVHKHQ�VLQG�5HIHUDWH�]X�$356��)XQNUXI��
/LQNVWUHFNHQSODQXQJ�RGHU�DXFK�6RIWZDUH�'HILQHG�5DGLRV��$XVI�KUOLFKH�
,QIRUPDWLRQHQ�VWHKHQ�LQ�GHU�&4�'/������DXI�6HLWH�����XQG�DXI�ZZZ�LSUW�GH��
�
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7DJXQJ�GHU�$06$7�'/�LQ�%RFKXP�
������������������������������
'DV�����$06$7�'/�6\PSRVLXP�XQG�GLH�0LWJOLHGHUYHUVDPPOXQJ�GHU�$06$7�'/�
ILQGHQ�DP����$SULO������LQ�GHU�6WHUQZDUWH�%RFKXP��,QVWLWXW�I�U�8PZHOW�XQG�
=XNXQIWVIRUVFKXQJ��,8=���VWDWW��'LH�JHVDPWH�9HUDQVWDOWXQJ�LVW�DXFK�RIIHQ�
I�U�1LFKW�0LWJOLHGHU��'LH�9RUWUlJH�EHJLQQHQ�XP����8KU�XQG�EHKDQGHOQ�
YHUVFKLHGHQH�6DWHOOLWHQ��XQG�5DXPIDKUWWKHPHQ��'DV�JHQDXH�3URJUDPP�XQG�HLQH�
$QIDKUWVEHVFKUHLEXQJ�VLQG�XQWHU�ZZZ�DPVDW�GO�RUJ�LP�,QWHUQHW�]X�ILQGHQ��,Q�
GHU�0LWWDJVSDXVH�VWHKHQ�,PELVV�XQG�*HWUlQNH�]XU�9HUI�JXQJ��XP����8KU�JHKW�
HV�PLW�GHU�+DXSWYHUVDPPOXQJ�ZHLWHU��LQ�GHUHQ�5DKPHQ�DXFK�DNWXHOO��EHU�GHQ�
%DX]XVWDQG�GHV�6DWHOOLWHQ�$06$7�3KDVH��(�EHULFKWHW��
�
627$�7UHIIHQ�LQ�GHU�5K|Q�
�������������������������
'DV�]ZHLWH�Ä6XPPLW�RQ�WKH�DLU³�7UHIIHQ�ZLUG�YRP�����0lU]�ELV�]XP����$SULO�
DXI�GHU�(EHUVEXUJ�LQ�GHU�5K|Q�YHUDQVWDOWHW��$XI�GHP�3URJUDPP�VWHKHQ�XQWHU�
DQGHUHP�)XQNEHWULHE��%DVWHODNWLRQHQ�RGHU�DXFK�HLQH�6FKQLW]HOMDJG�I�U�-XQJ�
XQG�$OW��5HVHUYLHUXQJHQ�I�U�hEHUQDFKWXQJHQ�VLQG�XQWHU�ZZZ�EHUJJDVWKRI�
HEHUVEXUJ�GH�P|JOLFK��
�
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)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
����������������������������
8QWHU�GHP�5XI]HLFKHQ�/;�0�DUEHLWHW�HLQ�7HDP�DXV�GHP�2UWVYHUEDQG�0DLQ�
7DXQXV��)����DQOlVVOLFK�GHV�&4�:3;�66%�DP�����XQG�����0lU]��*HDUEHLWHW�
ZLUG�LQ�GHU�0XOWL���.ODVVH��'LH�46/�JHKW�YLD�/;�(5��
9RP����ELV�����$SULO�DUEHLWHW�:DOWHU�%UHQQHU��'-�);��PLW�HLQHP�ZHLWHUHP�
&R�2SHUDWRU�DXV�2JDVDZDUD��'DV�VSH]LHOOH�5XI]HLFKHQ�I�U�GDV�';&&�*HELHW�
-'��LVW�QRFK�QLFKW�EHNDQQW��%HWULHE�VROO�LQ�&:��66%�XQG�577<�VWDWWILQGHQ��
0DQ�ZLOO�EHVRQGHUV�DXI�OHLVH�6LJQDOH�DFKWHQ��
��
$NWXHOOH�&RQWHVWH�
������������������
����ELV�����0lU]��&4�::�:3;�&RQWHVW�
����0lU]��8%$�6SULQJ�&RQWHVW���P�
���XQG����$SULO��63�';�&RQWHVW��($�::�577<�&RQWHVW�XQG�'$5&�8.:�453�
&RQWHVW�
���ELV����$SULO��</5/�';�WR�1RUWK�$PHULFDQ�</�&RQWHVW�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/�$XVJDEH������DXI�6HLWH������LQ�
GHU������DXI�6HLWH�����RGHU�DXI�GHU�:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�
&RQWHVWH��
�
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'HU�)XQNZHWWHUEHULFKW�YRP�����0lU]��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
������������������������������������������������������������������������
=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV�����0lU]��,Q�GHQ�YHUJDQJHQHQ�VLHEHQ�
7DJHQ�YHUJU|�HUWH�VLFK�GLH�HLQ]LJH�JHRHIIHNWLYH�6RQQHQIOHFNHQJUXSSH����
�����VRGDVV�DP�����0lU]�QDFK�YLHOHQ�:RFKHQ�ZLHGHU�HLQPDO�GUHL�&�)ODUHV�
DXIWUDWHQ��'HU��EHU����7DJH�JHPLWWHOWH�VRODUH�)OX[�EHWUXJ����(LQKHLWHQ��
GLH�WlJOLFKHQ�:HUWH�ODJHQ�HWZDV�GDUXQWHU��'DV�JHRPDJQHWLVFKH�)HOG�ZDU�
]ZLVFKHQ�GHP�����XQG�����0lU]�UXKLJ�ELV�VHKU�UXKLJ��6HLW�GHP�����0lU]�
EHILQGHQ�ZLU�XQV�LQ�VWDUNHP�6RQQHQZLQG��(V�ZHFKVHOWHQ�JHVW|UWH�PLW�
VW�UPLVFKHQ�3KDVHQ�HLQDQGHU�DE������P�����P�XQG����P�ZDUHQ�DXI�GHQ�
1DFKWOLQLHQ�EUDXFKEDU��PDQ�NRQQWH�DOOH�.RQWLQHQWH�HUUHLFKHQ��$XFK����P�����
P�XQG����P�ERWHQ�VHKU�ODXWH�';�6LJQDOH�DXV�DOOHQ�.RQWLQHQWHQ�����P�
�EHUUDVFKWH�DP�:RFKHQHQGH�PLW�XQHUZDUWHW�JXWHQ�gIIQXQJHQ�QDFK�GHU�86�
:HVWN�VWH�XQG�QDFK�-DSDQ��
�
9RUKHUVDJH�ELV�]XP�����0lU]��
$XFK�ZHQQ�GLH�5HJLRQ���������GLH�LQ�ZHQLJHQ�7DJHQ�KLQWHU�GHP�
6RQQHQKRUL]RQW�YHUVFKZLQGHQ�ZLUG��QRFK�HLQ�SDDU�&�)ODUHV�WULJJHUQ�NDQQ��
EOHLEW�GLH�6RQQHQDNWLYLWlW�JHULQJ��'HU�LQWHQVLY�ZHKHQGH�6RQQHQZLQG�ZLUG�
XQV�HWZD�ELV�]XP�:RFKHQHQGH�lUJHUQ�XQG�GLH�.XU]ZHOOHQDXVEUHLWXQJ�DXI�GHQ�
WUDQVSRODUHQ�)XQNZHJHQ�EHHLQWUlFKWLJHQ��$XI�GHQ�QLHGHUIUHTXHQWHQ�
.XU]ZHOOHQElQGHUQ�YHUVFKLHEHQ�VLFK�GLH�$NWLYLWlWHQ�]XQHKPHQG�KLQ�]X����P�
XQG����P��$XI����P�XQG����P�VLQG�QLFKW�WlJOLFK�DOOH�)XQNZHJH�RIIHQ�����P�
����P�XQG����P�EULQJHQ��YRQ�hEHUUDVFKXQJHQ�DEJHVHKHQ��QXU�WUDQVlTXDWRULDOH�
';�6LJQDOH��
�
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(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�
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�RGHU�)D[�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ������$:'+�XQG�EOHLEHQ�ZLU�LQ�.RQWDNW��
�
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�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������8KU�DQ�IROJHQGH�
(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�E]Z�SHU�)$;�DQ���������������
�
'LHVHU�5XQGVSUXFK�LVW�LQ�.�U]H�DXFK�LP�5XQGVSUXFKDUFKLY�DXI�GHU�
'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�QDFK]XOHVHQ��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW�ELWWH�
LFK�GDUXP�GLHVH�MHW]W�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


