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:HLKQDFKWVSDXVH�GHV�5XQGVSUXFKV�
�
'HU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�PDFKW�HLQH�NXU]H�:HLQDFKWVSDXVH��
'HU�OHW]WH�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�ZLUG�DP�NRPPHQGHQ�0RQWDJ��GHP�����
'H]HPEHU������XP�������8KU�JHVHQGHW��$QVFKOLH�HQG�IROJW�GHU�OHW]WH�
'HXWVFKODQG�5XQGVSUXFK�I�U�GDV�-DKU��������
�
$P�0RQWDJ��GHP�����'H]HPEHU������ILQGHW�NHLQH�5XQGVSUXFKVHQGXQJ�VWDWW��
�
$P�0RQWDJ��GHP����-DQXDU������ZLUG�HV�GDQQ�ZLHGHU�GHQ�6FKOHVZLJ�+ROVWHLQ�
5XQGVSUXFK�XP�������8KU�DXI�GHQ��EOLFKHQ�)UHTXHQ]HQ�JHEHQ��GHU�
'HXWVFKODQGUXQGVSUXFK�KDW�GDQQ�DOOHUGLQJV�QRFK�:LQWHUSDXVH���
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$P����-DQXDU������HUIROJHQ�GDQQ�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�XQG�GHU�
'HXWVFKODQG�5XQGVSUXFK�ZLHGHU�LP��EOLFKHQ�5DKPHQ��
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HV�LVW�ZLHGHU�VRZHLW��$P�6RQQDEHQG��GHQ������������ILQGHW�XQVHU�
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'DV�(VVHQ�NRVWHW�SUR�3HUVRQ�������(XUR���
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7HFKQLN�$XVVWHOOXQJ�DQOlVVOLFK�GHV����WHQ�*HEXUWVWDJHV�YRQ�'U��,QJ��5XGROI�
+HOO�DP�����'H]HPEHU������
�
:LU�P|FKWHQ�DOOH�LQWHUHVVLHUWHQ�)XQNDPDWHXUH�KHU]OLFK�]X�XQVHUHU�
�$XVVWHOOXQJ����WHU�*HEXUWVWDJ�'U��,QJ��5XGROI�+HOO��LQ�.LHO�6XFKVGRUI�
HLQODGHQ��'LH�$XVVWHOOXQJ�ILQGHW�YRP�����ELV�����'H]HPEHU�LP�+HOO�
)UHL]HLWKHLP��%DXHUQKDXV��LQ�GHU�=HLW�YRQ�MHZHLOV�������ELV�������8KU�
VWDWW��
�
'U��,QJ��5XGROI�+HOO��.LHOHU�(KUHQE�JHU��GHU������LP�$OWHU�YRQ�����-DKUHQ�
YHUVWDUE��ZDU�HLQHU�GHU�JUR�HQ�(UILQGHU�XQG�8QWHUQHKPHU�XQVHUHU�=HLW��(U�
JLOW�DOV�(GLVRQ�GHU�JUDILVFKHQ�,QGXVWULH��6HLQH�(UILQGXQJHQ�ELOGHQ�
ZHOWZHLW�GLH�*UXQGODJH�I�U�GLH�GLJLWDOH�%LOGEHDUEHLWXQJ�XQG�GLH�GLJLWDOH�
)RWRJUDILH��(U�LVW�X�D��3LRQLHU�GHU�1DFKULFKWHQWHFKQLN��(UILQGHU�GHU�
)D[WHFKQRORJLH��GHV�6FDQQHUV�XQG�GHV�GLJLWDOHQ�/LFKWVDW]HV�'LJLVHW��GHU�
ZHOWZHLW�GHQ�%OHLVDW]�YHUGUlQJWH���
�
'HU�HUVW���-DKU�DOWH�+HOO�9HUHLQ�KDW�YRU�HLQHP�9LHUWHOMDKU�LP�+HOO�
%DXHUQKDXV�PLW�GHP�$XIEDX�HLQHU�NOHLQHQ��DEHU�IHLQHQ�$XVVWHOOXQJ�
VHKHQVZHUWHU�([SRQDWH�DXV�GHU�3URGXNWLRQ�GHU�'U��,QJ��5XGROI�+HOO�*PE+�
EHJRQQHQ��'LH�JH]HLJWHQ�FD������$XVVWHOOXQJVVW�FNH�ELOGHQ�HLQHQ�
4XHUVFKQLWW�GXUFK����-DKUH�WHFKQLVFKH�(QWZLFNOXQJ�LQ�GHU�1DFKULFKWHQ��XQG�
'UXFNWHFKQLN��%HJLQQHQG�PLW�GHP�HUVWHQ�+HOOVFKUHLEHU�DXV�GHP�-DKUH������
�EHU�+HOOVFKUHLEHU��)HOG�+HOO��DXV�GHP����:HOWNULHJ��GDV�ZHOWZHLW�HUVWH�LQ�
*UR�VHULH�KHUJHVWHOOWH�)D[JHUlW�.)�����YRQ�������0RUVHJHUlWH�DXV�GHQ���HU�
XQG���HU�-DKUHQ��:HWWHUNDUWHQVFKUHLEHUQ��)D[JHUlWHQ�DXV�GHQ���HU�-DKUHQ�
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ELV�KLQ�]XP�QRFK�KHXWH�HLQJHVHW]WHQ�+LJK�(QG�6FDQQHU�DXV�GHQ���HU�-DKUHQ��
LQ�GHU�$XVVWHOOXQJ�LVW�I�U�MHGHQ�HWZDV�GDEHL���
�
:LU�]HLJHQ�,KQHQ�]DKOUHLFKH�$QZHQGXQJVEHLVSLHOH��$UEHLWVSUREHQ��
%HGLHQXQJVDQOHLWXQJHQ�GHU�+HOO�7HFKQLN�YRQ�GDPDOV��0LW�XQVHUHQ�
+HOOVFKUHLEHUQ�ZHUGHQ�ZLU�YHUVXFKHQ�HLQH�9HUELQGXQJ�]X�DQGHUHQ�
+HOOVFKUHLEHU�%HJHLVWHUWHQ�LQ�GHQ�86$�DXI]XEDXHQ��7HOH[�)HUQVFKUHLEHU��XQG�
0RUVH�*HUlWH�ZHUGHQ�LQ�$NWLRQ�JH]HLJW�XQG�N|QQHQ�YRQ�GHQ�%HVXFKHUQ�DXFK�
VHOEVW�DXVSURELHUW�ZHUGHQ���
�
(LQ�7HLO�GHU�$XVVWHOOXQJ�LVW�GHQ�8QWHUQHKPHQ�JHZLGPHW��GLH�GLH�1DFKIROJH�
GHU�+HOO�*PE+�DQJHWUHWHQ�KDEHQ��+LHU�]HLJHQ�GLH�)LUPHQ�+HLGHOEHUJHU�
'UXFNPDVFKLQHQ�$*��GLH�.LHOHU�+HOO�*UDYXUH�6\VWHPV�*PE+��:HOWPDUNWI�KUHU�
I�U�+HOLR�.OLVFKRJUDSKHQ��XQG�GLH�1H[3UHVV�*PE+�HLQHQ�DNWXHOOHQ�
4XHUVFKQLWW�DXV�LKUHU�(QWZLFNOXQJ�XQG�3URGXNWLRQ���
�
8QVHU�.LHOHU�3DUWQHU�/DVHU6RIW�,PDJLQJ�$*��0DUNWI�KUHU�I�U�3URIL�
6FDQQHUVRIWZDUH��LQIRUPLHUW�6LH��EHU�DNWXHOOH�6RIWZDUHDQZHQGXQJHQ�PLW�
+HOO�+LJK(QG�6FDQQHUQ��
�
$XFK�I�U�GDV�OHLEOLFKH�:RKO�ZLUG�JHVRUJW��.DIIHH��.XFKHQ��*O�KZHLQ�XQG�
DQGHUH�*HWUlQNH�JHJHQ�GHQ�NOHLQHQ�+XQJHU�XQG�'XUVW��(LQ�7HLO�GHV�(UO|VHV�
NRPPW�GHU�.LHOHU�.LQGHUNUHEVKLOIH�]X�*XWH���
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=XP�3UHLV�YRQ�¼������LQNO��DQWHLOLJHU�6SHQGH��N|QQHQ�6LH�GHQ�+HOO�.DOHQGHU�
������GHU�DXVJHZlKOWH�7HFKQLN�+HOO�OLJKWV�DXV���-DKU]HKQWHQ�]HLJW��
HUZHUEHQ���
�
'DV�+HOO�%DXHUQKDXV�HUUHLFKHQ�6LH�ZLH�IROJW���
�
)DKUHQ�6LH�DXI�GHU�%���LQ�5LFKWXQJ�(FNHUQI|UGH��1HKPHQ�6LH�GLH�$XVIDKUW�
6XFKVGRUI��'U�+HOO�6WUD�H��XQG�ELHJHQ�QDFK�OLQNV�LQ�5LFKWXQJ�6XFKVGRUI��
�6WHHQEHNHU�:HJ��DE��6LH��EHUTXHUHQ�GLH�JUR�H�.UHX]XQJ��(FNHUQI��6WUD�H���
IDKUHQ�ZHLWHU�JHUDGHDXV��LP�.UHLVHO�ELHJHQ�6LH�DXI�GHU�GULWWHQ�$XVIDKUW�LQ�
GHQ�+ROPUHGGHU��QDFK�FD�����P�OLHJW�DXI�GHU�OLQNHQ�6HLWH�XQVHU�3DUNSODW]��
9RQ�GRUW�FD����P�]X�)X��XQG�6LH�HUUHLFKHQ�GHQ�2UW�XQVHUHU�$XVVWHOOXQJ��
$OWHUQDWLY�YRQ�GHU�(FNHUQI|UGHU�6WUD�H��DXV�.LHO�NRPPHQG��ELHJHQ�6LH�ELWWH�
QDFK�OLQNV�LQ�GHQ�6WHHQEHNHU�:HJ�HLQ��:HLWHU�ZLH�REHQ��
�
:LU�Z�UGHQ�XQV�VHKU�IUHXHQ��ZHQQ�ZLU�6LH�EHL�XQVHUHU�$XVVWHOOXQJ�EHJU��HQ�
G�UIHQ���
'HU�6RQGHU���'2.������+(//��LVW�YRP���������������������LQ�GHU�/XIW��
(LQH�$QIDKUWVNL]]H�ILQGHQ�VLH�DXFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�KHOO�NLHO�GH�
�
0LW�IUHXQGOLFKHQ��KHOOHQ�*U��HQ��
�
9HUHLQ�GHU�)UHXQGH�XQG�)|UGHUHU��7HFKQLVFKH�6DPPOXQJ�'U��,QJ��5XGROI�+HOO��
LQ�.LHO�H�9��
�
�hEHUPLWWHOW�YRQ�)UDQN��'.�/;��=����
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6W|UXQJHQ�VFKQHOO�EHVHLWLJW��
�
'HU�DEJHVHW]WH�(PSIlQJHU�/�QHEXUJ�GHV���P�)0�5HSHDWHUV�')�+++�ZDU�
]HLWZHLVH�JHVW|UW��6W|UHQG�ZDU�HLQH�GHU�)XQNDQODJHQ�GHU�%26��'LH�
6W|UXQJVVXFKH�ZXUGH�VHKU�HUOHLFKWHUW�GXUFK�GLH�]HLWJOHLFKH�$QZHVHQKHLW�
HLQHV�0LWDUEHLWHUV�GHU�)XQNWHFKQLN��%HUHLFK�9LGHR�EHUWUDJXQJ���GHU�VLFK�
DOV�VHKU�KLOIVEUHLW�XQG�LQWHUHVVLHUW�]HLJWH��=XVDPPHQ�PLW�LKP�ZXUGH�GLH�
6WURPYHUVRUJXQJ�NXU]]HLWLJ�XQWHUEURFKHQ�XQG�DOOH�6W|UXQJHQ�YHUVFKZDQGHQ��
'XUFK�MHZHLOLJHV�NXU]HV�$EVFKDOWHQ�HLQ]HOQHU�7HLOH�GHU�%26�$QODJH�NRQQWH�
GLH�6W|UXQJ�ZHLWHU�HLQJHJUHQ]W�ZHUGHQ��8QPLWWHOEDU�GDQDFK�VHW]WH�VLFK�GHU�
0LWDUEHLWHU�PLW�GHU�]XVWlQGLJHQ�7HFKQLNDEWHLOXQJ�GHU�3ROL]HL�1LHGHUVDFKVHQ�
LQ�9HUELQGXQJ��'HU�GRUWLJH�7HFKQLNYHUDQWZRUWOLFKH���EULJHQV�DXFK�
)XQNDPDWHXU��KDW�GDQQ�XPJHKHQG�GDV�VW|UHQGH�6FKDOWQHW]WHLO�JHJHQ�HLQ�
OlQJVJHUHJHOWHV�DXVJHWDXVFKW��$OO�GLHV�HUIROJWH�LQQHUKDOE�YRQ�QXU�FD�
DQGHUWKDOE�6WXQGHQ��9RQ�HLQHU�6W|UXQJVPHOGXQJ�DQ�GLH�%XQGHVQHW]DJHQWXU�
ZXUGH�GDKHU�DEJHVHKHQ���
'HU�'DQN�YRQ�'/�;%�DOV�5HODLVYHUDQWZRUWOLFKHU�XQG�GHQ�1XW]HUQ�GHV���P�
5HSHDWHUV�JLOW�DOOHQ�%HWHLOLJWHQ��GLH�VR�VFKQHOO�XQG�XQE�URNUDWLVFK�
UHDJLHUW�KDEHQ��0DQ�VLHKW��GDV�VLFK�6W|UXQJHQ�DXFK�EHVHLWLJHQ�ODVVHQ��ZHQQ�
PDQ�VHOEVW�VXFKW�XQG�GLH�=XVWlQGLJHQ�UHVVRXUFHQVSDUHQG�GLUHNW�DQVSULFKW��
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1HXH�*HE�KUHQYHURUGQXQJ���
�
$P����'H]HPEHU������LVW�HLQH�JHlQGHUWH�)UHTXHQ]JHE�KUHQYHURUGQXQJ�LQ�.UDIW�
JHWUHWHQ��,Q�GHU�)UHTXHQ]JHE�KUHQYHURUGQXQJ�ZHUGHQ��HLQPDOLJH��*HE�KUHQ�
I�U�$PWVKDQGOXQJHQ�GHU�%XQGHVQHW]DJHQWXU��%1HW]$��IHVWJHOHJW��
�
)�U�GHQ�&%�)XQN�HUJHEHQ�VLFK�NHLQH�bQGHUXQJHQ��:HLO�GHU�JU|�WH�7HLO�GHU�
&%�)XQNDQODJHQ�VHLW�GHP�-DKUH������DXIJUXQG�HLQHU�$OOJHPHLQ]XWHLOXQJ�
EHWULHEHQ�ZLUG��IDOOHQ�NHLQH�*HE�KUHQ�I�U�HLQH�LQGLYLGXHOOH�
)UHTXHQ]]XWHLOXQJ�PHKU�DQ��/HGLJOLFK�I�U�GHQ�6HQGHEHWULHE�DXI�GHQ�.DQlOHQ�
���ELV����PLW�RUWVIHVWHQ�&%�)XQNVWHOOHQ�LQQHUKDOE�GHU�VRJ���6FKXW]]RQHQ��
LVW�QDFK�ZLH�YRU�HLQH�(LQ]HOIUHTXHQ]]XWHLOXQJ�HUIRUGHUOLFK��'LH�
$XVVWHOOXQJ�HLQHU�VROFKHQ�(LQ]HOIUHTXHQ]]XWHLOXQJ�NRVWHW��XQYHUlQGHUW�����
(XUR��
�
(EHQIDOOV�XQYHUlQGHUW�VLQG�GLH�*HE�KUHQ��GLH�EHL�9HUVW|�HQ�JHJHQ�GLH�
)UHTXHQ]RUGQXQJ�HUKREHQ�ZHUGHQ��)�U�GLH�%HDUEHLWXQJ�HLQHV�9HUVWR�HV�NDQQ�
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