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1DFK�OlQJHUHU�VFKZHUHU�.UDQNKHLW�XQG�GHQQRFK�SO|W]OLFK�LVW�DP�����-DQXDU�
�������20�+DQV�-RDFKLP��+DQMR��*U��QHU��'/�/$(��LP�$OWHU�YRQ����-DKUHQ�
YHUVWRUEHQ��
��
+DQMR�WUDW������LQ�GHQ�'$5&�H�9��29�1RUGHUVFKOHL��0����HLQ�XQG��EHUQDKP�
QDFK�]ZHL�-DKUHQ�DP������������GDV�$PW�GHV�2UWVYHUEDQGVYRUVLW]HQGHQ��GDVV�
HU�ELV�]X�VHLQHP�7RGH�LQQHKDWWH��,Q�GHU�=HLW�YRP����-XOL������ELV����-XQL�
�����JHK|UWH�HU�GHP�$XVODQGVUHIHUDW�GHV�'$5&�H�9��DQ�XQG�ZLUNWH�GRUW�DOV�
.RRUGLQDWRU�I�U�GLH�VNDQGLQDYLVFKHQ�/lQGHU��
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8QWHU�VHLQHU�0LWZLUNXQJ�HQWVWDQG�GDV�MlKUOLFK�ZLHGHUNHKUHQGH�GlQLVFK�
GHXWVFKH�3ILQJVW�&DPSLQJWUHIIHQ�LQ�.ULVWLDQVKnE��GHVVHQ�
2UJDQLVDWLRQVNRPLWHH�HU�ELV�]X�OHW]W�DQJHK|UWH��6HLQ�EHVRQGHUHV�(QJDJHPHQW��
LQ�XQVHUHP�+REE\�ODJ�LQ�GHU�OlQGHU�EHUJUHLIHQGHQ�=XVDPPHQDUEHLW�GHU�
)XQNDPDWHXUH�XQG�GHU�1DFKZXFKVDXVELOGXQJ���
�
6HLQH�QHWWH�XQG�KXPRUYROOH�$UW�PDFKWHQ�+DQMR�DXFK�ZHLW��EHU�GLH�*UHQ]HQ�
VHLQHV�XQPLWWHOEDUHQ�:LUNHQV�KLQDXV�VHKU�EHOLHEW���
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8QVHU�0LWJHI�KO�JLOW�VHLQHU�/HEHQVSDUWQHULQ�,QJH�XQG�GHQ�.LQGHUQ�
-DQ�XQG�&ODUD��'2�/$(��
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'LH�%HLVHW]XQJVIHLHU�ILQGHW�DP�)UHLWDJ��GHP����)HEUXDU�������XP�������8KU�
LQ�GHU�.LUFKH�DP�)ULHGKRI�LQ�������6LHVHE\�7KXPE\�VWDWW��
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/HEHQVMDKUHV�YHUVWRUEHQ�LVW��(U�ZDU�VHLW����-DKUHQ�0LWJOLHG�LP�'$5&��
%HVRQGHUV�VHLQH�)UHXQGH�DXV�GHU�WlJOLFKHQ�0RUJHQUXQGH�ZHUGHQ�LKQ�LPPHU�LQ�
(ULQQHUXQJ�EHKDOWHQ��
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�
>*HGHQNSDXVH�DXI�GHQ�5HODLV@



� ��
-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�0���
�
/LHEH�)XQNIUHXQGH��DP�0LWWZRFK�GHP����)HEUXDU������XP����8KU�ILQGHW�GLH��
-DKUHVKDXSWYHUVDPPOXQJ�GHV�2UWVYHUEDQGHV�1HXP�QVWHU��0����LP�/RNDO��
Ã5HVWDXUDQW�DP�.DQWSODW]¶��DP�.DQWSODW]��������1HXP�QVWHU�VWDWW��
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,66�6FKXONRQWDNW�DP����)HEUXDU�PLW�GHXWVFKHU�6FKXOH�
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)�U�GHQ����)HEUXDU�LVW�XP�������87&�HLQ�)XQNNRQWDNW�]ZLVFKHQ�GHP�
6WlGWLVFKHQ�*\PQDVLXP�+HU]RJHQUDWK�XQG�GHU�,QWHUQDWLRQDOHQ�5DXPVWDWLRQ�,66�
JHSODQW��'LH�6FKXOH�KDWWH�VLFK�LQ�=XVDPPHQDUEHLW�PLW�GHP�29�+HU]RJHQUDWK�
XP�HLQHQ�)XQNNRQWDNW�PLW�GHU�,66�EHZRUEHQ��'DV�YHUZHQGHWH�5XI]HLFKHQ�ZLUG�
'5�*�VHLQ��
1DFK�HLQHU�HWZD�KDOEMlKULJHQ�3ODQXQJV��XQG�9RUEHUHLWXQJVSKDVH�N|QQHQ����
ELV����6FK�OHU�ZlKUHQG�GHU�'DXHU�HLQHV����PLQ�WLJHQ�hEHUIOXJHV�GHU�,66�
)UDJHQ�DQ�HLQHQ�$VWURQDXWHQ�ULFKWHQ��GLH�VRIRUW�YRQ�LKP�EHDQWZRUWHW�
ZHUGHQ��%HL�GLHVHU�9HUDQVWDOWXQJ��HLQJHEHWWHW�LQ�HLQ�5DKPHQSURJUDPP��
ZHUGHQ�YLHOH�LQWHUHVVLHUWH�3HUVRQHQ��GDUXQWHU�6FK�OHU��/HKUHU��(OWHUQ�XQG�
GLH�3UHVVH�HUZDUWHW��
�
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'HU�2UWVYHUEDQG�.LHO��0����YHUDQVWDOWHW�VHLQHQ�WUDGLWLRQHOOHQ�)ORKPDUNW�LQ�
GLHVHP�-DKU�DP�6RQQWDJ��������������LP�+RI�$NNHUERRP��6WRFNKROPVWUD�H������
������.LHO���
(LQODVV�I�U�$XVVWHOOHU�LVW�XP�������8KU��I�U�*lVWH�XP�������8KU��,FK�ELWWH�
VRZRKO�GLH�$XVVWHOOHU�DOV�DXFK�GLH�*lVWH��VLFK�DQ�GLH�JHQDQQWHQ�
gIIQXQJV]HLWHQ�]X�KDOWHQ��1XU�VR�NDQQ�HLQ�UHLEXQJVORVHU�XQG�I�U�DOOH�
HUIROJUHLFKHU�)ORKPDUNW�DEJHZLFNHOW�ZHUGHQ���
)�U�$XVVWHOOHU�VLQG�7LVFKYRUEHVWHOOXQJHQ�XQEHGLQJW�HUIRUGHUOLFK��,FK�
ELWWH��GLHVH�XQWHU�IROJHQGHU�(�0DLO�$GUHVVH�DQ�PLFK�ELV�VSlWHVWHQV�]XP�
�����������]X�VHQGHQ��GI�OH#\DKRR�GH���
�
'HU�29�0���IUHXW�VLFK�DXI�HLQHQ�]DKOUHLFKHQ�%HVXFK��
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���GH�%HUQG��')�/(��299�
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hEHUWUDJXQJ�GHV�+DPEXUJ�5XQGVSUXFKV�DP����)HEUXDU������
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$XIJUXQG�GHV�DP����)HEUXDU�LQ�.LHO�VWDWWILQGHQGHQ�)ORKPDUNWHV�ZLUG�
YRUDXVVLFKWOLFK�DQ�GHP�7DJ�NHLQH�hEHUWUDJXQJ�GHV�+DPEXUJ�5XQGVSUXFKHV�DXI�
��������0+]��HUIROJHQ��
�
���YRQ�+ROJHU��'*�<(;�



� ��
'$5&�';�:HUWXQJ������LVW�DEJHVFKORVVHQ�
���������������������������������������
'LH�(LQJDEH�]XU�/lQGHUVWDQGVZHUWXQJ�XQG�GHU�0RVW�:DQWHG�/LVWH�I�U�GDV�-DKU�
�����ZXUGH�DP�����-DQXDU�DEJHVFKORVVHQ��'LH�(UJHEQLVVH��EHUWUDIHQ�GLH�
(UZDUWXQJHQ�EHL�:HLWHP��)�U�GLH�/lQGHUVWDQGVZHUWXQJ�JLQJHQ��EHU������I�U�
GLH�0RVW�:DQWHG�/LVWH�PHKU�DOV�����0HOGXQJHQ�HLQ��(V�]HLJWH�VLFK�HLQPDO�
PHKU��GDVV�GLH�GHXWVFKHQ�';HU�6SLW]HQOHLVWXQJHQ�YROOEULQJHQ��(LQH�
DXVI�KUOLFKH�%HZHUWXQJ�ZLUG�LP�$PDWHXUIXQNPDJD]LQ�&4�'/�YHU|IIHQWOLFKW��
'LH�(UIDVVXQJ�GHU�:HUWH�I�U�GDV�ODXIHQGH�-DKU�ZLUG�DE�GHP����'H]HPEHU�
ZLHGHU�P|JOLFK�VHLQ��
�
�4XHOOH��'/�5XQGVSUXFK�1U���������
�
�
�
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-DKUHVKDXSWYHUVDPPOXQJ�EHL�0���
�
=X�GHU�DP�����)HE��������XP�������8KU��LQ�GHU�*DVWVWlWWH�Ä6WHDNKRXVH�
,PELVWUR³���29���+HLP��LQ�.URSS�VWDWWILQGHQGHQ�-DKUHVKDXSWYHUVDPPOXQJ��
ODGH�LFK�(XFK�KLHUPLW�UHFKW�KHU]OLFK�HLQ��
8P�UHFKW]HLWLJHV�(UVFKHLQHQ�ZLUG�JHEHWHQ��*lVWH�VLQG�LPPHU�KHU]OLFK�
ZLOONRPPHQ��
�
)�U�GHQ�9RUVWDQG���.XUW�'*�/$5��299�0����
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(8�SODQW�9HURUGQXQJ�I�U�H[WHUQH�1HW]WHLOH�
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'LH�(XURSlLVFKH�8QLRQ�DUEHLWHW�VHLW�HLQLJHU�=HLW�DQ�YHUVFKLHGHQHQ�
9HURUGQXQJHQ��PLW�GHQHQ�GLH�(QHUJLHYHUVFKZHQGXQJ�GXUFK�HOHNWULVFKH�*HUlWH�
HLQJHGlPPW�ZHUGHQ�VROO��'DYRQ�VLQG�XQWHU�DQGHUHP�DXFK�H[WHUQH�1HW]WHLOH�
EHWURIIHQ��ZLH�VLH�]�%��LP�+REE\IXQNEHUHLFK�YHUZHQGHW�ZHUGHQ��
�
(LQ�EHUHLWV�IHUWLJJHVWHOOWHU�(8�9HURUGQXQJVHQWZXUI�I�U�H[WHUQH�1HW]WHLOH�
VLHKW�X�D��YRU��GDVV�EHL�1HW]WHLOHQ�PLW�HLQHU�$XVJDQJVOHLVWXQJ�YRQ�ZHQLJHU�
DOV����:DWW�GLH�/HLVWXQJVDXIQDKPH�EHL�1XOOODVW�QLFKW�PHKU�DOV�����:DWW�
EHWUDJHQ�GDUI��EHL�1HW]WHLOHQ�DE����:DWW�OLHJW�GLH�*UHQ]H�EHL�����:DWW��
�
9RUJHVFKULHEHQ�ZLUG�DXFK�GLH�(IIL]LHQ]�GHU�1HW]WHLOH��0LW�GHP�(IIL]LHQ]�
:HUW�ZLUG�GDV�9HUKlOWQLV�GHU�YRP�1HW]WHLO�DEJHJHEHQHQ�/HLVWXQJ�XQG�GHU�
GD]X�QRWZHQGLJHQ�/HLVWXQJVDXIQDKPH�EHVFKULHEHQ��6R�LVW�EHLVSLHOVZHLVH�
JHSODQW��GDVV�1HW]WHLOH�PLW�HLQHU�/HLVWXQJVDXIQDKPH�YRQ�PHKU�DOV����:DWW�
HLQH�GXUFKVFKQLWWOLFKH�(IIL]LHQ]�YRQ������QLFKW�XQWHUVFKUHLWHQ�G�UIHQ��
�
'LHVH�5HJHOXQJHQ�VROOHQ�VWXIHQZHLVH�LQQHUKDOE�YRQ�]ZHL�-DKUHQ�QDFK�GHP�
,QNUDIWWUHWHQ�GHU�9HURUGQXQJ�DQJHZHQGHW�ZHUGHQ��$OWJHUlWH�VLQG�YRQ�GHU�
JHSODQWHQ�9HURUGQXQJ�QLFKW�EHWURIIHQ��
�
'HU�YROOVWlQGLJH�(QWZXUI�GHU��1HW]WHLO�9HURUGQXQJ��NDQQ�LP�,QWHUQHW�XQWHU�
KWWS���WLQ\XUO�FRP�EKST�K�KHUXQWHUJHODGHQ�ZHUGHQ��
�
�4XHOOH��)XQNPDJD]LQ�GH��
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*HOlKPWH�)UDX�NRPPXQL]LHUW�GXUFK�0RUVH]HLFKHQ�
�
(LQHUVHLWV�WUDJLVFK��DQGHUHUVHLWV�HLQH�XQJODXEOLFK�OHEHQVIURKH�*HVFKLFKWH��
,P�EULWLVFKHQ�6ZDQVHD�NDQQ�HLQH���MlKULJH�'DPH�ZLHGHU�PLW�LKUHU�8PZHOW�
NRPPXQL]LHUHQ���GXUFK�0RUVH]HLFKHQ��9RU�I�QI�-DKUHQ�HUOLWW�6\OYLD�-RQHV�
HLQH�+LUQYHUOHW]XQJ��ZHVZHJHQ�VLH�VHLW�GHP�IDVW�YROOVWlQGLJ�JHOlKPW�LVW��
$XFK�NDQQ�VLH�QLFKW�PHKU�VSUHFKHQ��VLH�YHUVWHKW�DEHU�DOOHV��ZDV�XP�VLH�
KHUXP�JHVFKLHKW��,KU�6RKQ�$ODQ��HLQ�HKHPDOLJHU�%%&�7HFKQLNHU��VWHOOWH�
SO|W]OLFK�IHVW��GDVV�VLH�LKUHQ�UHFKWHQ�'DXPHQ�QRFK�EHZHJHQ�XQG���PRUVHQ�
NRQQWH��(U�EDXWH�LKU�GDKHU�HLQHQ�VSH]LHOOHQ�0RUVHJHQHUDWRU��PLW�GHP�6\OYLD�
QXQ�GLH�HLQ]HOQHQ�=HLFKHQ�PRUVHQ�XQG�VR�ZLHGHU�PLW�LKUHU�8PZHOW�
NRPPXQL]LHUHQ�NDQQ��$XI�GHU�:HEVHLWH�GHU�%%&�JLEW�HV�HLQ�9LGHR�YRQ�GLHVHU�
VFKLHU�XQJODXEOLFKHQ�*HVFKLFKWH�
�
�4XHOOH��:HEVHLWH�GHV�'$5&�$XVODQGVUHIHUDWHV��
�
�
,QIR��EHU�5HODLV�6WDQGRUWH�GHU�')0*�
,Q�GHU�9RUVWDQGVLQIR�>GHV�9)'%@�YRP�����������ZXUGH�EHULFKWHW��GDVV�QDFK�
ODQJHU�:DUWH]HLW�QXQ�ZLHGHU�QHXH�6WDQGRUWH�EHDQWUDJW�ZHUGHQ�N|QQHQ��(V�
VWDQG�GRUW�HEHQIDOOV�JHVFKULHEHQ��GDVV�EHL�%HGDUI��EHU�GLH�JHVSRQVHUWH�
/HLVWXQJVJUHQ]H�YRQ�����N:�K�KLQDXV�JHJHQ�(UVWDWWXQJ�GHU�(QHUJLHNRVWHQ�
DXFK��EHU�HLQH�K|KHUH�/HLVWXQJVDXIQDKPH�QDFKJHGDFKW�ZHUGHQ�NDQQ���
�
'LHV�KDEHQ�ZLU�XQV�]ZHL�-DKUH�ODQJ�YHUJHEOLFK�JHZ�QVFKW��QXQ�ZLUG�HV�
ZLHGHU�P|JOLFK�VHLQ��HV�PXVV�DEHU�PLW�UHFKW�ODQJHQ�:DUWH]HLWHQ�JHUHFKQHW�
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NODU�EHL�JHZLQQEULQJHQGHQ�.XQGHQ�XQG�GDV�VLQG�ZLU�)XQNDPDWHXUH�MD�QXQ�
QLFKW�JHUDGH���
�
8QWHU�Ä$QWUDJVWHOOXQJ³�LVW�GDUJHVWHOOW��ZDV�EHL�GHU�%HDQWUDJXQJ�HLQHV�
6WDQGRUWHV�]X�EHDFKWHQ�LVW��$OOH�$QIUDJHQ�VLQG�DXVVFKOLH�OLFK�DQ�GDV�
6WDQGRUWUHIHUDW�GHV�9)'%�]X�ULFKWHQ��>���@�
�
:HUQHU��')�''��
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,FRP�-DSDQ�ZLOO�LQ�GHQ�QlFKVWHQ�0RQDWHQ�]ZHL�QHXH���������0+]�*HUlWH�I�U�
GDV�GLJLWDOH�6SUDFK�EHUPLWWOXQJVV\VWHP�'�6WDU�DXI�GHQ�0DUNW�EULQJHQ��(V�
KDQGHOW�VLFK�XP�GDV�+DQGIXQNJHUlW�,'����PLW���:DWW�6HQGHOHLVWXQJ�XQG�GDV�
0RELOJHUlW�,'�����PLW����:DWW��
�
/DXW�GHQ�$QJDEHQ�DXI�GHU�MDSDQLVFKHQ�:HEVHLWH�YRQ�,FRP�VROO�GDV�,'����LQ�
-DSDQ�DE�$SULO�>���@�HUKlOWOLFK�VHLQ��'DV�0RELOJHUlW�,'�����ZHUGH�JHJHQ�
(QGH������>���@�]X�NDXIHQ�VHLQ��)�U�GDV�+DQGIXQNJHUlW�,'����ZLUG�RSWLRQDO�
HLQ�+DQGPLNURIRQ�PLW�HLQJHEDXWHP�*36�(PSIlQJHU�DQJHERWHQ���+%�040��
�
�4XHOOH��:HEVHLWH�GHU�86.$�
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�
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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�
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