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'HU����$5')�:HWWEHZHUE�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ���0���ILQGHW�DP�
�����������DXI���P�DE�������8KU�XQG�DXI��P�DE�������8KU�2UWV]HLW�LP�5DXP�
6FK|QZDOGH�%HUJIHOG�VWDWW��(U��ZLUG�YRP�'LVWULNWVUHIHUHQWHQ��*�QWHU��
'/�/%)��DXVJHULFKWHW���
'LH�$XVVFKUHLEXQJVEHGLQJXQJHQ�VLQG�LQ�GHU�FT�'/��������DXI�GHU�6HLWH�����
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�
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�
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�
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%$%���ELV�]XU�$EIDKUW�1HXVWDGW�3HO]HUKDNHQ��GRUW�DEIDKUHQ��/LQNV�DXI�GLH�%�
����XQG�GDQQ�UHFKWV�ZHLWHU�]XU�2UWVFKDIW�$OWHQNUHPSH��$XI�GHU�/�����
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�
VHLW�GHP�����0DL�WUHIIHQ�VLFK�20�V���</�V��;</�V�XQG�6:/�V�
MHGHQ�6RQQWDJ�]XP�NO|QHQ���IDFKVLPSHOQ��RGHU�VFKQDFNHQ���EHU�)XQN��
LQ�+HLGH�DQ�GHU�:HVWN�VWH���DE�������K�ELV�FD��������K��
'HU�QHXH�7UHIISXQNW�LVW�LP�079�QlKH�0HOGRUIHU�6WUD�H��JHQDXHU�LQ�GHU�
6WUD�H�Ã$P�6SRUWSODW]¶��
�
(LQJHODGHQ�VLQG�DOOH�20�V��<O�V��;</�V�XQG�6:/�V��LQVEHVRQGHUH�
XQVHUH�8UODXEHU��$QUXIIUHTXHQ]�VRZLH�(LQZHLVXQJVYHUNHKU�LVW�DXI�GHU�
)UHTXHQ]���������0+]�DXI�'%�+(,�
�
*U��H�'%�+&�0DQIUHG�
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'%�+(,��P�5HODLV�DX�HU�%HWULHE�
�
$XIJUXQG�HLQHU�WHFKQLVFKHQ�6W|UXQJ�YRQ�'%�+(,���GHP��P�5HODLV�LQ�+HLGH��
VWHKW�GLHVHV�YHUPXWOLFK�ELV��(QGH�6HSWHPEHU�QLFKW�]XU�9HUI�JXQJ��
=XP�$XVZHLFKHQ�EHVWHKW�GLH�0|JOLFKNHLW�'%�+(,��DXI���FP����������0+]�]X�
QXW]HQ��
�
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DNWLY��1DFK�HLQHP�JHOXQJHQHP�$XIEDX�YRQ�GHP�=HOW�XQG�GHU�JHVDPWHQ�6WDWLRQ��
ZDV�QRFK�EHL�7URFNHQKHLW�HUIROJWH��YHUVFKOHFKWHUWH�VLFK�GDV�:HWWHU��5HJHQ�
ELV�]XP�DEZLQNHQ��ZDV�GHQ�)XQNEHWULHE�DEHU�QLFKW�VW|UWH��6RQQDEHQG�ELV�
DEHQGV�GDV�EHVWH�:HWWHU��GDQQ�*HZLWWHU�XQG�%HWULHEVXQWHUEUHFKXQJ��6RQQWDJ�
GDQQ�GDV�*O�FN��QDFK��EHU�����462V�PLW��EHU�����/LJKWKlXVHUQ��DOOHV�ZLHGHU�
WURFNHQ�HLQSDFNHQ�]X�N|QQHQ��%HVRQGHUV�KDEHQ�ZLU�XQV��EHU�GLH�%HVXFKHU�DXV�
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,QIRDEHQG�]XP�7KHPD�6RIWZDUH�'HILQHG�5DGLR��6'5��
�
$P�����6HSWHPEHU������ILQGHW�XP�������8KU�LP�$QVFKOX��DQ�GHQ�29�$EHQG�GHV�
29�1RUWRUI�0���LP�Ä$OWHQ�/DQGNUXJ³�LQ�GHU�*UR�HQ�0�KOHQVWUD�H���HLQ�
,QIRUPDWLRQVDEHQG�]XP�7KHPD�6RIWZDUH�'HILQHG�5DGLR��6'5��VWDWW��
:HLWHUH�XQG�JHQDXHUH�,QIRUPDWLRQHQ�HUIROJHQ�LP�QlFKVWHQ�5XQGVSUXFK�DP�
NRPPHQGHQ�0RQWDJ��
1DFK�GHP�5XQGVSUXFK�LVW�HLQ�$QVSUHFKSDUWQHU�DXI�GHP�$VFKEHUJUHODLV�
���������0+]��TUY��GHU�HUVWH�)UDJHQ�EHDQWZRUWHW�XQG�$QPHOGXQJHQ�
HQWJHJHQQLPPW��
�
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�
%HLP�'DQPDUNV�0HWHRURORJLVNH�,QVWLWXW��'0,��LVW�DXI�GHU�,QWHUQHWVHLWH�HLQH�
UHJHOPl�LJ�DNWXDOLVLHUWHV�XQG�JUDILVFK�DQLPLHUWHV�5HJHQUDGDU�]X�ILQGHQ��
'LHV�NDQQ�EHVRQGHUV�I�U�XQV�)XQNDPDWHXUH�EH]�JOLFK�$QWHQQHQDXI��RGHU�DEEDX�
KLOIUHLFK�VHLQ��DEHU�DXFK�HLQH�JXWH�2ULHQWLHUXQJ�I�U�GDV�*ULOOIHVW�RGHU�
DQGHUH�$NWLYLWlWHQ��'LH�,QWHUQHWVHLWH�EHVWHKW�DXV�HLQHQ�6WDQGELOG�XQG�
HLQHU�DQLPLHUWHQ�*UDILN�DXI�GHU�LP����0LQXWHQ�$EVWDQG�GLH�5HJHQZRONHQ��EHU�
GLH�/DQGNDUWH�]LHKHQ��6RPLW�VLQG�:HWWHUWHQGHQ]HQ�LQ�JHZLVVHQ�*UHQ]HQ�
DEVFKlW]EDU��'LH�.DUWH�XPIDVVW�HLQ�*HELHW�YRQ�JDQ]�'lQHPDUN�VR�ZLH�GLH�
JHVDPWH�GHXWVFKH�1RUG��XQG�2VWVHHN�VWH��
'D�GLH�GHXWVFKHQ�:HWWHUGLHQVWH�JHQDX�DQ�GHU�GHXWVFK�GlQLVFKHQ�*UHQ]H�+DOW�
PDFKHQ�XQG�GLH�GlQLVFKHQ�:HWWHUIU|VFKH�,QIRUPDWLRQHQ�ELV�IDVW�QDFK�
+DQQRYHU�IUHLJHEHQ��LVW�HV�I�U�6FKOHVZLJ�+ROVWHLQ�HLQH�VHKU�EUDXFKEDUH�
,QWHUQHWVHLWH�XQG�ODXWHW��������
KWWS���ZZZ�GPL�GN�GPL�LQGH[�GDQPDUN�UDGDU�KWP�
�
%HVWH�����'%�/=��+DQV�&KULVWLDQ�
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5DGLR�&OXE�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�
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±�7KRPDV�5HLWHU��')�75��EULFKW�HXURSlLVFKHQ�5HNRUG�
±�'LH�%DQGZDFKW�LQIRUPLHUW�
±�7HUPLQH�
±�)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
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±�:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
�
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'LH�$55/�KDW�GLH�5HJHOQ�LKUHV�';&&�'LSORPV�LQ�HLQHP�3XQNW�HUQHXW�
PRGLIL]LHUW��
6HFWLRQ�,,,�$FFUHGLWDWLRQ�&ULWHULD�5XOH���QLPPW�QXQ�%H]XJ�DXI�GLH�3UD[LV�
GHU�9HU|IIHQWOLFKXQJ�YRQ�/RJGDWHQ��'HPQDFK�P�VVHQ�6WDWLRQHQ��GLH�LKUH�462�
'DWHQ�YROOVWlQGLJ�RQOLQH�VWHOOHQ�RGHU�LQ�LUJHQGHLQHU�)RUP�SXEOL]LHUHQ��
N�QIWLJ�PLW�HLQHU�'LVTXDOLILNDWLRQ�YRP�';&&�3URJUDPP�UHFKQHQ��'DV�EHWULIIW�
DXVVFKOLH�OLFK�VROFKH�/RJV��GLH�GLH�NRPSOHWWHQ�9HUELQGXQJVGDWHQ�ZLH�'DWXP��
=HLW��%DQG��%HWULHEVDUW�XQG�5XI]HLFKHQ�HQWKDOWHQ���
'HU�'LSORPKHUDXVJHEHU�EHWRQW��GDVV�VLFK�LQ�GHQ�PHLVWHQ�)lOOHQ�I�U�GLH�
ELVKHU�JH�EWH�3UD[LV�QLFKWV�lQGHUQ�ZLUG��'DV�NODVVLVFKH�YHUN�U]WH�
2QOLQHORJ�PLW�$QJDEH�YRQ�%DQG�XQG�%HWULHEVDUW�MH�5XI]HLFKHQ�VWHOOW�
H[SOL]LW�NHLQHQ�9HUVWR��JHJHQ�GLHVH�5HJHO�GDU��9LHOPHKU�VLHKW�DXFK�GHU�
';&&�+HUDXVJHEHU�GDULQ�HLQ�JXWHV�+LOIVPLWWHO��XP�'RSSHONRQWDNWH�]X�
YHUPHLGHQ��
(LQ]HOKHLWHQ�VRZLH�GLH�hEHUVHW]XQJ�GHU�5HJHOHUJlQ]XQJ�HQWQHKPHQ�6LH�ELWWH�
GHU�2NWREHUDXVJDEH�GHU�&4�'/��5XEULN�';WUD���
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'LH�I�U�GHQ�����$XJXVW�JHSODQWHQ�'DWHQEDQNDUEHLWHQ�GHU�'$5&�
*HVFKlIWVVWHOOH�ZXUGHQ�DXI�GHQ�����$XJXVW�YHUVFKREHQ��/HW]WH�(LQWUDJXQJHQ�
XQG�bQGHUXQJHQ�ZHUGHQ�DP�����$XJXVW�I�U�6LH�EHUHLW�JHVWHOOW��6REDOG�GLH�
$UEHLWHQ�DEJHVFKORVVHQ�VLQG��ZHUGHQ�ZLU�6LH�LQIRUPLHUHQ��1LFKW�EHWURIIHQ�
VLQG�bQGHUXQJHQ��GLH�6LH�DOV�$QZHQGHU�HUIDVVHQ�XQG�PLWWHOV�'DWHQDXVWDXVFK�
DQ�GLH�*HVFKlIWVVWHOOH�VHQGHQ��
�
�
�
'DWHQYROXPHQ�EHL�P\GDUF�GH�
���������������������������
'DV�5HIHUDW�,7�6HUYLFHV�ZHLVW�GDUDXI�KLQ��GDVV�GLH�:HEPDVWHU�DXI�GDV�
'DWHQYROXPHQ�LKUHV�:HEDXIWULWWHV�DFKWHQ�VROOHQ��)�U�MHGHV�0LWJOLHG�VWHKHQ�
DXI�GHP�'$5&�6HUYHU����0%�]XU�9HUI�JXQJ��(V�JLEW�NHLQH�DXWRPDWLVFKH�
%HJUHQ]XQJ�DXI�GLHVHQ�:HUW��GDKHU�ZLUG�DQ�GLH�0LWJOLHGHU�DSSHOOLHUW��KLHU�
PLW�GHQ�5HVVRXUFHQ�HQWVSUHFKHQG�XP]XJHKHQ��'HQQRFK�JLEW�HV�HLQLJH�
:HEPDVWHU�GLH�GLHVH�*UHQ]H�QXQ�XP�HLQ�YLHOIDFKHV�hEHUVFKULWWHQ�KDEHQ��
%LWWH�SU�IHQ�6LH�,KUH�:HEVHLWH�XQG�NRUULJLHUHQ�GLHVHV�XPJHKHQG���
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'HU�WVFKHFKLVFKH�$PDWHXUIXQNYHUEDQG�YHUDQVWDOWHW�YRP�����ELV�����$XJXVW�
GDV�LQWHUQDWLRQDOH�$PDWHXUIXQNWUHIIHQ�+ROLFH�������(V�ILQGHW�LQ�+ROLFH�LP�
.UHLV�3DUGXELFH�HWZD�����NP�|VWOLFK�YRQ�3UDJ�VWDWW��=XP�3URJUDPP�JHK|UHQ�
9RUWUlJH��$UEHLWVJUXSSHQ�]X�YHUVFKLHGHQHQ�7KHPHQ��HLQ�)ORKPDUNW��HLQH�
9HUNDXIVPHVVH�XQG�GLH�%HVXFKVP|JOLFKNHLW�GHV�0XVHXPV�GHV�$IULNDIRUVFKHUV�
'U��(PLO�+ROXE��)�U�GLH�8QWHUEULQJXQJ�LVW�VHOEVW�]X�VRUJHQ��:HLWHUH�
,QIRUPDWLRQHQ�XQG�+LQZHLVH�]XU�$QUHLVH�ILQGHW�PDQ�XQWHU�KWWS���RN�NKO�FRP�
RGHU�SHU�(�0DLO�DQ�RN�NKO#KROLFH�F]��
�
�
�
7KRPDV�5HLWHU��')�75��EULFKW�HXURSlLVFKHQ�5HNRUG�
�������������������������������������������������
7KRPDV�5HLWHU��')�75��LVW�VHLW�NXU]HP�GHU�(XURSlHU�PLW�GHQ�PHLVWHQ�7DJHQ�
LP�:HOWUDXP��:HQQ�PDQ�VHLQH�ELVKHULJHQ�0LVVLRQHQ�]XVDPPHQUHFKQHW��ZDU�HU�
QXQ�PHKU�DOV�����7DJH�LP�$OO��:HQQ�')�75�LP�'H]HPEHU�]XU�(UGH�]XU�FNNHKUW��
KDW�HU�PHKU�DOV�HLQ�-DKU�VHLQHV�/HEHQV�LP�:HOWUDXP�YHUEUDFKW��%LV�GDKLQ�
VLQG�QRFK�HLQLJH�$PDWHXUIXQNVFKXONRQWDNWH�JHSODQW��8QWHU�DQGHUHP�PLW�
'/�*<0�XQG�'/�:5��
�
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'LH�%DQGZDFKW�LQIRUPLHUW�
�������������������������
(LQ�FKLQHVLVFKHU�0XVLN�6W|UVHQGHU�LVW�VHLW�GHP����$XJXVW�QDKH]X�RKQH�
8QWHUEUHFKXQJ�DXI�������N+]��6HLQ�3URJUDPP�EHVWHKW�QXU�DXV�FKLQHVLVFKHU�
0XVLN�RKQH�VSUDFKOLFKH�%HLWUlJH�HU�GLHQW�YHUPXWOLFK�QXU�GD]X��HLQHQ�
5XQGIXQNVHQGHU�DXV]XO|VFKHQ��GHU�DXV�GHU�5HSXEOLN�&KLQD��7DLZDQ��VWDPPW��
6WDQGRUW�GHV�6W|UHUV�LVW�GLH�,QVHO�+DLQDQ�V�GOLFK�YRU�GHP�FKLQHVLVFKHQ�
)HVWODQG�LP�*ROI�YRQ�7RQNLQ��
'LH�VRPPHUOLFKHQ�6SRUDGLF�(�gIIQXQJHQ�LP����P�%DQG�EULQJHQ�HLQH�JUR�H�=DKO�
YRQ�%DQGHLQGULQJOLQJHQ�LQ�GLHVHP�%HUHLFK�DQV�/LFKW��&%�)XQNHU��DEHU�DXFK�
NRPPHU]LHOOH�$QZHQGHU�DXV�6SDQLHQ��6�GZHVW��XQG�:HVWIUDQNUHLFK��
*UR�EULWDQQLHQ�XQG�,UODQG�VHQGHQ�YRU�DOOHP�LP�ÄXQWHUHQ�%HUHLFK³�]ZLVFKHQ�
������XQG�������N+]�LQ�GHQ�%HWULHEVDUWHQ�$0��66%�XQG�)0��%HL�GHQ�
.RPPHU]LHOOHQ�VLQG�HV�YRU�DOOHP�/DVWZDJHQIDKUHU�XQG�6FKLIIHU��GLH�LQ�
GLHVHP�%HUHLFK�DNWLY�VLQG���
(LQH�*:�)6.�,QYDVLRQ�ILQGHW�]XU�=HLW�DXI�GHQ�$PDWHXUIXQNElQGHUQ�VWDWW��*:�
)6.�LVW�HLQ�VSH]LHOOHU�0RGXV�I�U�NRPPHU]LHOOHQ�6FKLIIVYHUNHKU��'LH�6FKLIIH�
ZHUGHQ��lKQOLFK�ZLH�GXUFK�HLQHQ�3DJHU��DXI�HLQLJHQ�)UHTXHQ]HQ�GXUFK�NXU]H�
1DFKULFKWHQ�JHUXIHQ��-HGHV�6FKLII�KDW�VHLQ�HLJHQHV�Ä5XI]HLFKHQ³��GDV�DXV�
QHXQ�=HLFKHQ�EHVWHKW��'LH�1DFKULFKWHQ�VLQG�LPPHU�VHKU�NXU]�XQG�K|UHQ�VLFK�
DQ�ZLH�3DFWRU����
'LH�GLJLWDOH�%HWULHEVDUW�$XWRPDWLF�/LQN�(VWDEOLVKPHQW��DXWRPDWLVFKH�
%HWULHEVDXIQDKPH��VFKHLQW�GHU�JU|�WH�+LW�GHV�DXVOlQGLVFKHQ�0LOLWlUV�XQG�
GHU�3ROL]HL�]X�VHLQ��.RPPHU]LHOOH�6WDWLRQHQ��ZLH�GLH�GHU�3ROL]HL�DXV�
,WDOLHQ��3ROHQ��,UDN�VRZLH�NRPPHU]LHOOHQ�)XQNGLHQVWH�DQGHUHU�/lQGHUQ�
ZXUGHQ�LP�0RQDW�-XOL�LP�%HUHLFK�������XQG����0+]�GHU�)XQNDPDWHXUH�
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DQJHWURIIHQ��hEHUKRUL]RQW�5DGDUH�LQ�GHU�5HJLRQ���DXI�=\SHUQ�XQG�DXV�
5XVVODQG�VW|UHQ�ZHLWHUKLQ�GXUFK�HLQ�5DWWHUQ�XQG�%OXEEHUQ��GDV�ELV�]X����
N+]�EUHLW�VHLQ�NDQQ��0DQ�K|UWH�VLH�XQG�NDQQ�VLH�ZHLWHUKLQ�DXI������������
XQG����0+]�K|UHQ��(LQH�)�OOH�YRQ�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXI�GHU�:HEVHLWH�
GHU�%DQGZDFKW��ZZZ�LDUXPV�U��RUJ���
�
7HUPLQH�
��������
����ELV�����$XJXVW������'HXWVFK�1LHGHUOlQGLVFKH�$PDWHXUIXQNHU�7DJH�
:HLWHUH�7HUPLQH�ILQGHW�PDQ�DXI�GHU�'$5&�:HEVHLWH�XQWHU�7HUPLQNDOHQGHU�
�
)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
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