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.DWDVWURSKHQ�)OXJ�$)�����)XQNDPDWHXUH�DQ�GHU�6XFKH�EHWHLOLJW�
�
:LH�GHU�6FKZHL]HU�$PDWHXUIXQNYHUEDQG�86.$�DXI�VHLQHU�:HEVHLWH��
PHOGHW��VLQG�)XQNDPDWHXUH�DQ�GHU�6XFKDNWLRQ�GHV�.DWDVWURSKHQ��
)OXJ�$)����EHWHLOLJW��'LHV�EHULFKWHQ�PHKUHUH�EUDVLOLDQLVFKH��
0HGLHQ�XQG�EHUXIHQ�VLFK�GDEHL�XQWHU�DQGHUHP�DXI�GHQ�)HUQVHK��
VHQGHU�*ORER��(LQ�HQWVSUHFKHQGHU�79�0LWVFKQLWW�LQ�SRUWXJLH��
VLVFKHU�6SUDFKH�LVW�LP�,QWHUQHW�DEUXIEDU�>�@��%HUHLWV�NXU]�QDFK��
GHP�$EUHL�HQ�GHV�)XQNNRQWDNWHV�PLW�$)����VHLHQ�HUVWH�,QIRUPD��
WLRQHQ��EHU�GHQ�YHUPXWHWHQ�$EVWXU]�SHU�$PDWHXUIXQN�DQ�6FKLIIH��
LQ�GHU�5HJLRQ�YHUVFKLFNW�ZRUGHQ��'HU�)XQNDPDWHXU�$QGUp�6DPSDLR���
3<�))��DXI�GHU�,QVHO�)HUQDQGR�GH�1RURQKD�KDEH�]XGHP�GHQ��
)XQNYHUNHKU�]ZHLHU�6XFKIOXJ]HXJH�PLW�EHREDFKWHW��'LHVH�KlWWHQ��
����NP�QRUGZHVWOLFK�GHU�6DQNW�3HWHU��XQG�6DQNW�3DXO�)HOVHQ�YRQ��
gOIOHFNHQ�XQG�7U�PPHUWHLOHQ�EHULFKWHW��'LH�,QIRUPDWLRQHQ�KDEH��
6DPSDLR�DQ�YHUVFKLHGHQH�6HJOHU�LQ�GHU�EHWURIIHQHQ�5HJLRQ�SHU��
$PDWHXUIXQN�ZHLWHUJHOHLWHW��'HU�)OXJ�$)����VWDUWHWH�SODQPl�LJ��
DP����-XQL�XP�������87&�LQ�5LR�GH�-DQHLUR�PLW�=LHO�3DULV��(LQH��
OHW]WH�0HOGXQJ�ZXUGH�JHJHQ�������87&�HPSIDQJHQ��NXU]�GDUDXI��
YHUVFKZDQG�GDV�)OXJ]HXJ�YRQ�GHQ�5DGDUVFKLUPHQ��$Q�%RUG�GHV��
)OXJ]HXJV�ZDUHQ�����3DVVDJLHUH��GDUXQWHU����'HXWVFKH��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U�����������
�
$XV�GLHVHP�*UXQG�XQWHUEUHFKHQ�ZLU�GLH�5XQGVSUXFKVHQGXQJ�I�U�HLQH�
*HGHQNSDXVH��
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'HU�HUVWH�$XIUXI�]XP�</�6NHG�DP������������YHUOLHI�GXUFKDXV�SRVLWLY��'DEHL�
VWHOOWH�VLFK�KHUDXV��GDVV�HV�VLQQYROOHU�VHLQ�N|QQWH��GLHVHQ�VWDWW�XP�������
8KU�XP�������8KU�EHJLQQHQ�]X�ODVVHQ��'HVKDOE�ZHUGH�LFK�PLFK�DP�'RQQHUVWDJ��
�����������XP�������8KU��EHU�GDV�$VFKEHUJUHODLV�PHOGHQ�XQG�KRIIH��
P|JOLFKVW�YLHOH�</¶V�EHJU��HQ�]X�N|QQHQ��6HOEVWYHUVWlQGOLFK�VLQG�DXFK�20¶V�
LQ�GLHVHU�5XQGH�KHU]OLFK�ZLOONRPPHQ���
�
9\����GH�&DUPHQ��'&�/&��
�
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6'5�9RUWUDJ�EHLP�0����:RUNVKRS�DP����-XQL�������
�
/LHEH�20V���
�
LFK�P|FKWH�(XFK�DXI�XQVHUHQ�QlFKVWHQ�:RUNVKRS�DP�6DPVWDJ��GHP���������
KLQZHLVHQ���
�
(V�ELHWHW�VLFK�GLH�*HOHJHQKHLW��GHQ�9RUWUDJ�LQNOXVLYHU�SUDNWLVFKHU�
9RUI�KUXQJHQ�YRQ�+DQV��'-�3=���EHU�6'5�]X�K|UHQ��'LHVHU�9RUWUDJ�LVW�OHLGHU�
NUDQNKHLWVKDOEHU�EHL�GHU�:ROIVZHOOH�DXVJHIDOOHQ��7HUPLQ�FD�����8KU���
�
6'5� �6RIWZDUH�'HILQHG�5DGLR��EHL�GHP�P|JOLFKVW�GLH�JHVDPWH�
6LJQDOYHUDUEHLWXQJ�HLQHV�6HQGHUV�RGHU�(PSIlQJHUV�PLW�+LOIH�DQSDVVEDUHU�
+DUGZDUH�LQ�6RIWZDUH�DEJHELOGHW�ZLUG��'LH�7HFKQLN�GHU�=XNXQIW���
/DVVW�(XFK�GLHVHQ�9RUWUDJ�QLFKW�HQWJHKHQ���
�
,P��EULJHQ�OlXIW�GDV�QRUPDOH�:RUNVKRS�3URJUDPP�PLW�)XQNEHWULHE�XQG�
.O|QVFKQDFN��9LHOOHLFKW�KDEHQ�ZLU�VRJDU�QRFK�=HLW��XQV�DP�RIIL]LHOOHQ�
)XQNHUWDJ�]X�EHWHLOLJHQ"���
'HU�:RUNVKRS�ZLUG�UHJHOPl�LJ�DP����6DPVWDJ�HLQHV�MHGHQ�0RQDWV�LP�&OXEKHLP�
'.�,=��+XQJULJHU�:ROI�YHUDQVWDOWHW��%LWWH�GHQ�29�0����.DOHQGHU�DXI�GHU�
+RPHSDJH�ZZZ�DIX�VK�GH�EHDFKWHQ���
�
EHVW�����
8OULFK�')�(8�299�0����
�
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)XQNHUWDJ�DP�����-XQL�
�
$P�����-XQL�UXIW�GHU�'$5&�ZLH�LQ�GHQ�9RUMDKUHQ�]XP�)XQNHUWDJ�DXI��$Q�
GLHVHP�7DJ�VWHKHQ�GLH�ORNDOH��SXEOLNXPVZLUNVDPH�'DUVWHOOXQJ�GHV�
$PDWHXUIXQNV�GXUFK�GLH�'$5&�2UWVYHUElQGH�XQG�GHU�)XQNEHWULHE�DXI�GHQ�
%lQGHUQ�LP�0LWWHOSXQNW��=XU�|IIHQWOLFKHQ�3UlVHQWDWLRQ�GHU�2UWVYHUElQGH�
ELHWHW�GLH�'$5&�*HVFKlIWVVWHOOH�:HUEHPDWHULDO�DQ��ZHOFKHV�6LH�WHOHIRQLVFK�
XQWHU�������������RGHU�GDUF#GDUF�GH�EHVWHOOHQ�N|QQHQ��7LSSV�]XU�(UVWHOOXQJ�
YRQ�3UHVVHLQIRUPDWLRQHQ�I�U�GLH�ORNDOHQ�0HGLHQ�ILQGHQ�6LH�LP�
0LWJOLHGHUVHUYLFHEHUHLFK�XQWHU��3UHVVH�XQG�gIIHQWOLFKNHLWVDUEHLW���
��
)UDJHQ�GD]X�EHDQWZRUWHW�6WHSKDQLH�+HLQH��'2�35��XQWHU�7HO��������������
RGHU�V�KHLQH#GDUF�DI]�GH��=XU�462�3DUW\�YRQ�������87&�ELV�������87&�ZHUGHQ�
DXI�GHQ�%lQGHUQ�GLH�HUVWHQ�]ZHL�=LIIHUQ�GHU�3RVWOHLW]DKO�DOV�
.RQWUROO]DKOHQ�DXVJHWDXVFKW��'LH�GHWDLOOLHUWH�$XVVFKUHLEXQJ�QHEVW�/LQN�]XU�
HPSIRKOHQHQ�/RJVRIWZDUH�ILQGHQ�6LH�XQWHU�ZZZ�TVR�SDUW\�GH���
*HVDPPHOWH�,QIRUPDWLRQHQ�]XU�9HUDQVWDOWXQJ�JLEW�HV�DX�HUGHP�DXI�GHU�
:HEVHLWH�ZZZ�GDUF�GH�IXQNHUWDJ���
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
�
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.LGV�'D\�DP�����-XQL�
�
$P�����-XQL�LVW�.LGV�'D\���QXW]HQ�6LH�GLH�*HOHJHQKHLW��DQ��
GLHVHU�LQWHUQDWLRQDOHQ�$NWLRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�GDV�QDKH��
]X�EULQJHQ��ZDV�6LH�VHOEVW�EHJHLVWHUW���GHQ�$PDWHXUIXQN��'HU��
.LGV�'D\��GHU�YRP�86�DPHULNDQLVFKHQ�$PDWHXUIXQNYHUEDQG�$55/�XQG��
GHP�%RULQJ�$PDWHXU�5DGLR�&OXE�]ZHLPDO�MlKUOLFK�YHUDQVWDOWHW��
ZLUG��ILQGHW�MHZHLOV�]X�%HJLQQ�HLQHV�+DOEMDKUHV�VWDWW��'HU��
HPSIRKOHQH�$QUXI�DQ�GLHVHP�7DJ�ODXWHW���&4�.LGV�'D\���DXVJH��
WDXVFKW�ZHUGHQ�YRU]XJVZHLVH�1DPH��$OWHU��2UW�XQG�/LHEOLQJVIDUEH��
GHV�.LQGHV��,QIRUPDWLRQHQ�]XP�0LWPDFKHQ�KDW�GHU�'$5&�I�U�6LH��
DXI�HLQHU�:HEVHLWH�LP�0LWJOLHGHUVHUYLFHEHUHLFK�]XVDPPHQJHVWHOOW��
�
�4XHOOH��'$5&�'/�56�1U���������
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)81.(1�/(51(1�)HUQNXUV�.ODVVH�$�HQGHW�PLW�������(UIROJ��
�
$P�����0DL�HQGHWH�GHU�)81.(1�/(51(1�)HUQNXUV�GHU�.ODVVH�$�PLW�GHP�VFKRQ�
IDVW�OHJHQGlUHQ�,QWHQVLY�:RFKHQHQGH��$OOH�7HLOQHKPHU�NRQQWHQ�GDV�EHJHKUWH�
+$5(&�3U�IXQJV]HXJQLV�HQWJHJHQ�QHKPHQ��'DV�LVW�QHXHU�)81.(1�/(51(1�5HNRUG��
�
1LFKW�QXU�GDV�,QWHQVLY�:RFKHQHQGH�]XU�3U�IXQJVYRUEHUHLWXQJ��VRQGHUQ�DXFK�
GLH�VWlQGLJH�2QOLQHEHWUHXXQJ��EHU�HLQ�,QWHUQHW�.RQIHUHQ]V\VWHP�ZlKUHQG�GHU�
VHFKVPRQDWLJHQ�.XUVGDXHU�VRUJWHQ�I�U�GLHVHV�KHUDXVUDJHQGH�(UJHEQLV��
�
$EHU�QLFKW�QXU�JUDXH�7KHRULH�VRQGHUQ�DXFK�3UD[LVHUIDKUXQJ�LVW�ZLFKWLJ�XQG�
NRPPW�EHL�)81.(1�/(51(1�QLFKW�]X�NXU]��6R�NRQQWHQ�DOOH�7HLOQHKPHULQQHQ�XQG�
7HLOQHKPHU�DQ�GHU�$XVELOGXQJVVWDWLRQ�GHV�29�7LWLVHH�$���HUVWH�
0LNURIRQHUIDKUXQJHQ�VDPPHOQ��VLFK�GHQ�$XIEDX�HLQHV�'LJLSHDWHUV�DQVHKHQ�XQG�
GHVVHQ�)XQNWLRQ�OLYH�HUOHEHQ��,P�8QWHUULFKW�ZXUGHQ��EHUZLHJHQG�VHOEVW�
HQWZLFNHOWH�/HKUPDWHULDOLHQ�YHUZHQGHW��=X�hEXQJV]ZHFNHQ�ZXUGH�MHGHQ�$EHQG�
HLQH�3U�IXQJ�JHVFKULHEHQ��GLH�LP�8PIDQJ�GHU�UHDOHQ�3U�IXQJ�HQWVSULFKW��'LH�
(UJHEQLVVH�ZXUGHQ�GDQDFK�ELV�VSlW�LQ�GLH�1DFKW�LQGLYLGXHOO�EHVSURFKHQ��
ZREHL�VLFK�DXFK�VFKQHOO�GLH�LP�6WRII�VLFKHUHQ�7HLOQHKPHU�XQG�
7HLOQHKPHULQQHQ�XP�GLH�HWZDV�8QVLFKHUHQ�N�PPHUWHQ��'DEHL�HQWVWDQGHQ�
)UHXQGVFKDIWHQ�GLH�VLFKHU�QRFK�ODQJH��EHU�GHQ�.XUV�DQGDXHUQ�ZHUGHQ��
�
'HQ�QHXHQ�)XQNDPDWHXUHQ�Z�QVFKHQ�ZLU�YLHO�6SD��DXI�GHQ�)UHTXHQ]HQ��
�
)�U�-XJHQGOLFKH�ELHWHW�GDV�7HDP�)81.(1�/(51(1�LQ�GHQ�6RPPHUIHULHQ�HLQ�
=HOWODJHU�PLW�.ODVVH�(�.XUV�DQ��'LH�$QPHOGHIULVW�OlXIW�EHUHLWV��GLH�3OlW]H�
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VLQG�EHJUHQ]W��,QIRUPDWLRQHQ�]XP�)HULHQNXUV�XQG�]XP�QHXHQ�)HUQNXUV�DE�
+HUEVW������JLEW�HV�EHL�XQVHUHP�6WDQG�DXI�GHU�+$05$',2��+DOOH�$��6WDQG�
�����RGHU�LP�,QWHUQHW�XQWHU�KWWS���ZZZ�IXQNHQ�OHUQHQ�GH��
�
���YRQ�6DELQH�''�.6�
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3RUWXJDO��QHXH�5XI]HLFKHQVWUXNWXU��
�
,Q�3RUWXJDO�lQGHUQ�VLFK�LQ�GLHVHQ�7DJHQ�GLH�3UlIL[H��'DYRQ�EHWURIIHQ�VLQG�
DXFK�0DGHLUD�XQG�GLH�$]RUHQ��'LH�$QDFRP�LVW�GLH�SRUWXJLHVLVFKH�%HK|UGH�I�U�
)UHTXHQ]]XWHLOXQJHQ�LP�$PDWHXUIXQNGLHQVW��6LH�KDW�3RUWXJDO��0DGHLUD�
XQG�GHQ�$]RUHQ�DE�GHP���-XQL�MHZHLOV�YLHU�3UlIL[EO|FNH�]XJHWHLOW���
�
3RUWXJDO�����
%ORFN����&7���&7���&7���&7���
%ORFN����&5���&6���&7���
%ORFN����&4���&6���
%ORFN����&4���&5���&5���&6���
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%ORFN����&5���&6���&7���
%ORFN����&4���&6���
%ORFN����&4���&5���&5���
�
&DOOV�DXV�GHP�%ORFN���ZHUGHQ�QLFKW�PHKU�DQ�1HXOL]HQ]LHUWH�DXVJHJHEHQ��
(V�VLQG�EHVWHKHQGH�&DOOV��'LH�5XI]HLFKHQLQKDEHU�N|QQHQ�GLHVH�MHGRFK�
EHKDOWHQ��
1HX�DXVJHJHEHQ�ZHUGHQ�GLH�3UlIL[H�DXV�%ORFN����-HQH�DXV�%ORFN���VLQG�
&OXEVWDWLRQHQ�XQG�GLH�DXV�%ORFN���VLQG�6RQGHUUXI]HLFKHQ�XQG�&RQWHVWFDOOV���
0HKU�GD]X�DXFK�LP�,QWHUQHW�XQWHU��
KWWS���ZZZ�DQDFRP�SW�UHQGHU�MVS"FRQWHQW,G ��������
�
�JHIXQGHQ�LP�+HVVHQUXQGVSUXFK�1U����������
�
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.DQGLGDWHQ�I�U�*ROGHQH�$QWHQQH�JHVXFKW�
�
$QOlVVOLFK�GHU�����'HXWVFK�1LHGHUOlQGLVFKHQ�$PDWHXUIXQNHUWDJH��
DE�����$XJXVW�VXFKW�GDV�9HUDQVWDOWXQJVWHDP�QRFK�.DQGLGDWHQ�I�U��
GLH�9HUJDEH�GHU�����*ROGHQHQ�$QWHQQH��'LH�$XV]HLFKQXQJ�ZLUG�DQ��
)XQNDPDWHXUH�YHUJHEHQ��GLH�VLFK�VR]LDO�XQWHU�=XKLOIHQDKPH�GHV��
$PDWHXUIXQNV�YHUGLHQW�JHPDFKW�KDEHQ��9RUVFKOlJH��DXFK�]XU��
HLJHQHQ�3HUVRQ��ULFKWHQ�6LH�ELWWH�DQ�GLH�6WDGW�%DG�%HQWKHLP���
6FKORVVVWU�����������%DG�%HQWKHLP�RGHU�DQ�6LHJIULHG�3ULOO���
'&�;8��YLD�GF�[X#GDUF�GH��)DOOV�NHLQ�9RUVFKODJ�GLH�-XU\��
�EHU]HXJW��HQWIlOOW�GLH�9HUOHLKXQJ�GHU��*ROGHQHQ�$QWHQQH���
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U���������
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*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$XFNODQG���1HXVHHODQG�� ��� ������
0HOERXUQH���$XVWUDOLHQ�������������
+RQROXOX���+DZDLL������������������
$QFKRUDJH���$ODVND������� ������
6DQ�)UDQFLVFR���&DOLIRUQLHQ��������
6WDQOH\���)DONODQGLQVHOQ�� ������
1HXP�QVWHU�6��+��� � � ������
�
6RQQHQXQWHUJDQJ��
�
1HZ�<RUN���86$�2VWN�VWH�� ������
6DR�3DXOR���%UDVLOLHQ�� � ������
+RQROXOX���+DZDLL��� � ������
-RKDQQLVEXUJ���6�GDIULND�� ������
$XFNODQG���1HXVHHODQG�� � ������
0HOERXUQH���$XVWUDOLHQ��� ������
1HXP�QVWHU���6��+���� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
������������������)XQNHUWDJ�
�
$NWXHOOH�&RQWHVWH��
�
����-XQL��9)'%�&RQWHVW��+HVVHQ�&RQWHVW�XQG�462�3DUW\�DP�)XQNHUWDJ�
����-XQL��+HVVHQ�&RQWHVW�
�
�
�
��4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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���


