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(UJHEQLVVH�GHU�����$5')�</�9HUDQVWDOWXQJ�YRP������������
�
%HL�KHUUOLFKHP�:HWWHU�NRQQWH�GLH�</�%HDXIWUDJH�GHV�'LVWULNWHV�6FKOHVZLJ�
+ROVWHLQ��$QJHOLND��'+�/$=��DP�6RQQWDJ��GHP������������XP�������8KU�GLH�
��P�)XFKVMDJG�LP�6HJHEHUJHU�)RUVW�EHL�+HLGP�KOHQ�VWDUWHQ�����-lJHULQQHQ�
XQG�-lJHU��GDYRQ����-XJHQGOLFKH��KDWWHQ�VLFK�]XU�7HLOQDKPH�HLQJHIXQGHQ��
0LWJOLHGHU�GHV�29�%DG�6HJHEHUJ��0����KDWWHQ�DP�6WDUWSODW]�I�U�GLH�/RJLVWLN�
9HUVRUJXQJVSDYLOORQV�DXIJHEDXW��
�
1DFK�QXU����0LQXWHQ�XQG����6HNXQGHQ��NDP�0LFKDHO�:LSSHUPDQQ��6:/��YRQ�GHU�
�����P�ODQJHQ�6WUHFNH�PLW�DOOHQ���JHIXQGHQHQ�)�FKVHQ�]XU�FN��'HQ����3ODW]�
HUUHLFKWH��*�QWHU��'/�/%)��0����LQ����0LQXWHQ�XQG����6HNXQGHQ��DXI�3ODW]���
IROJWH�'LHWHU��'/�0),��&�����LQ����0LQXWHQ�XQG����6HNXQGHQ���
�
'HQ����3ODW]�LQ�GHU�*UXSSH�GHU�-XJHQGOLFKHQ�HUUHLFKWH�GLH���MlKULJH�/HD�
6FKQHLGHU��DXV�GHP�29�+DJHQRZ��9����GLH�GDPLW�DXFK�JOHLFK]HLWLJ�GHQ�YRQ�
*HUWUXG��'.�/4��JHVWLIWHWHQ�3RNDO�HUKLHOW��/HD�EHQ|WLJWH�]XP�)LQGHQ�GHU���
]X�SHLOHQGHQ�6HQGHU����0LQXWHQ�XQG����6HNXQGHQ��(V�IROJWH�DXI�3ODW]���
5HQH��'2�%5.��(���PLW���)�FKVHQ�LQ�����0LQXWHQ�XQG���6HNXQGHQ�XQG�DXI�
3ODW]���6:/�6LPRQ��0���PLW���)�FKVHQ�LQ�����0LQXWHQ�XQG���6HNXQGHQ��
�
,Q�GHU�*UXSSH�GHU�-XJHQGOLFKHQ�ZDU�HUVWPDOLJ�DXFK�HLQH�*UXSSH�GHU�
-XJHQGIHXHUZHKU�:DKOVWHGW�PLW�LKUHP�/HLWHU�DQJHWUHWHQ��XP�DXI�)XFKVMDJG�]X�
JHKHQ��9HUPLVVW�ZXUGH�LQ�GLHVHP�-DKU�GLH�VRQVW�VWDUN�YHUWUHWHQH�
MXJHQGOLFKH�Ä-DJGFUHZ³�DXV�+XVXP�6�GWRQGHUQ��
�
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0DQIUHG��'-�6(�XQG�+RUVW��'-�)&��KDWWHQ�]ZLVFKHQ]HLWOLFK�GLH���6HQGHU�DXI�
GHU������P�ODQJHQ�6WUHFNH�XPJHVHW]W���
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6HFKV�20V�XQG�HLQ�-XJHQGOLFKHU�PDFKWHQ�VLFK�DXI�GLH�6XFKH��'LHWHU��'.�/8��
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���3ODW]�XQG�NRQQWH�GDPLW�GLH�6LHJHUSODNHWWH�KROHQ��$XI�3ODW]����IROJWH�
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VHLQH�/HLVWXQJ�ZXUGH�LKP�HLQ�Ä+RO]IXFKV³�YHUOLHKHQ��
�
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+RUVW��'-�)&
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,$58�5HJLRQ���&:�)LHOGGD\�
�
$P�HUVWHQ�:RFKHQHQGH�LP�-XQL�ILQGHW�GHU�,$58�5HJLRQ���&:�)LHOGGD\�VWDWW��
8P�LQ�GLHVHP�:HWWEHZHUE�EHL�HLQHU�7HLOQDKPH�3XQNWH�I�U�GLH�
&OXEPHLVWHUVFKDIW�HLQ]XIDKUHQ��LVW�HLQH�$QPHOGXQJ�EHLP�)'�0DQDJHU�
QRWZHQGLJ��
�
'LHVH�$QZHQGXQJ�LVW�QXQ�RQOLQH�P|JOLFK�E]Z��HUZ�QVFKW��
�
1lKHUHV�DXI�GHU�:HEVHLWH�GHV�';��XQG�+)�)XQNVSRUWUHIHUDWV�
�
KWWS���ZZZ�GDUF�GH�UHIHUDWH�G[�IJG�KWP�
�
XQWHU�GHP�'DWXP��������
�
)LHOGGD\�&RQWHVW��-HW]W�DXFK�RQOLQH�DQPHOGHQ�
�
,QWHUHVVDQW�DXFK�I�U�GHQ�1LFKW�)'�$NWLYLVWHQ��HV�LVW�DXI�HLQHU�
'/�.DUWH�]X�HUNHQQHQ�ZHOFKH�6WDWLRQHQ�PLWPDFKHQ�XQG�GXUFK�
]RRPHQ�NDQQ�PDQ�GHQ�JHQDXHQ�6WDQGRUW�GHU�6WDWLRQHQ�LP�)HOGH�HUVHKHQ��
�
���GH�0DQIUHG�'.���2<�
�
'$5&�)'�0DQDJHU�
�
�
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)XQNIORKPDUNW�7UHIIHQ�+DPEXUJ�8HWHUVHQ������
�
7HUPLQ��6DPVWDJ��������������
�
'LHVH�9HUDQVWDOWXQJ�ILQGHW�ZLH������ZLHGHU�DXI�GHP�%XV�%HWULHEVJHOlQGH�GHU�
.9,3�LQ�������8HWHUVHQ��%DKQVWUDVVH����VWDWW��
�
+LHU�VWHKW�XQV�����TP�+DOOHQJHOlQGH��FD�������TP�)UHLJHOlQGH�XQG�GLH�:&�
$QODJH�]XU�9HUI�JXQJ��
3DUNP|JOLFNHLWHQ�JLEW�HV�DXI�GHP�%HWULHEVJHOlQGH�RGHU�LQ�XQPLWWHOEDUHU�
1lKH��
�
(LQODVV�I�U�$XVVWHOOHU�DE�������8KU�
.RVWHQEHLWUDJ�YRQ�����(XUR�SUR���0HWHU�7LVFK�
�
%HVXFKHU�DE������8KU�JHJHQ�(LQWULWW�YRQ���¼�
$QPHOGXQJ�EHL�7KRUVWHQ��'*�7*�
GJ�WJ#ZHE�GH�RGHU�GJ�WJ#GDUF�GH�7HO���������������
�
'LH�6QDFNEDU�VRUJW�I�U���
.DIIHH��EHOHJWH�%U|WFKHQ��JHN�KOWH�*HWUlQNH��(UEVHQVXSSH��*ULOOZXUVW��
%RFNZXUVW�]X�+$0�3UHLVHQ�
(V�VLQG�DXVUHLFKHQG�6LW]P|JOLFKNHLWHQ�YRUKDQGHQ��
�
:LU�IUHXHQ�XQV�DXI�(XUHQ�%HVXFK
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6$4�*ULPHWRQ�VHQGHW�DXI�/lQJVWZHOOH�
�
,Q�GHQ�NRPPHQGHQ�7DJHQ�EHVWHKW�ZLHGHU�PHKUIDFK�GLH�*HOHJHQKHLW�I�U�
(PSIDQJVWHVWV�LP�9/)�%HUHLFK��'HU�KLVWRULVFKH�VFKZHGLVFKH�
/lQJVWZHOOHQVHQGHU�PLW�GHP�5XI]HLFKHQ�6$4�VHQGHW�PLW�����N:�LQ�&:��$�$��
DXI�GHU�)UHTXHQ]������N+]��EHU�VHLQH�LQ�GHQ�����HU�-DKUHQ�HUULFKWHWHQ����P�
KRKHQ�$QWHQQHQ��,Q�*ULPHWRQ�VWHKW�GLH�OHW]WH�6HQGHDQODJH�GLHVHU�$UW�HLQHV�
XUVSU�QJOLFK�ZHOWXPVSDQQHQGHQ�.RPPXQLNDWLRQVQHW]HV�YRQ�
/lQJVWZHOOHQVWDWLRQHQ��
�
)ROJHQGH�6HQGXQJ�LVW�QRFK�JHSODQW��6RQQWDJ������-XQL�������XP������XQG�
�����87&�
�
$QODVV��+HXWH�LVW�GHU�MlKUOLFKH�$OH[DQGHUVRQ�7DJ�]X�(KUHQ�GHV�VFKZHGLVFKHQ�
,QJHQLHXUV�(UQVW�)UHGHULN�:HUQHU�$OH[DQGHUVRQ��GHU�GHQ�LQ�*ULPHWRQ�
YHUZHQGHWHQ�:HFKVHOVWURPJHQHUDWRU��$OWHUQDWRU��NRQVWUXLHUWH��*OHLFK]HLWLJ�
ILQGHW�HLQ�7DJ�GHU�RIIHQHQ�7�U�VWDWW�XQG�GLH�$QODJHQ�N|QQHQ�EHVLFKWLJW�
ZHUGHQ��
1XU�(PSIDQJVEHULFKWH�I�U�GLHVH�6HQGXQJ�EHVWlWLJW�6$4�PLW�HLQHU�46/�.DUWH��
�
-HZHLOV�HWZD����0LQXWHQ�YRU�GHU�JHQDQQWHQ�=HLW�EHJLQQHQ�7HVWVFKOHLIHQ��
EHYRU�GLH�hEHUWUDJXQJ�HLQHU�ODQJVDP�JHWDVWHWHQ�%RWVFKDIW�VWDUWHW��'HUHQ�
(PSIDQJ�JHOLQJW�HUIDKUXQJVJHPl��HXURSDZHLW��
�
�4XHOOH��$XV]XJ�ZZZ�IXQNDPDWHXU�GH��



6+�56B������������ ��6HLWH����������
���'lQLVFK��GHXWVFKHV�3ILQJVW�&DPSLQJ�7UHIIHQ�
�
LQ�.ULVWLDQVKnE�2=�
.ULVWLDQVKnEYHM�������%\OGHUXS�%RY�
�
�������ELV�����������
�
8P�GDV�SHUV|QOLFKH�.HQQHQOHUQHQ�]ZLVFKHQ�LQWHUHVVLHUWHQ�)XQNDPDWHXUHQ�DXV�
'lQHPDUN�XQG�'HXWVFKODQG�]X�HUZHLWHUQ��ZXUGH�QDFK�HLQJHKHQGHQ�'LVNXVVLRQHQ�
]ZLVFKHQ�9HUWUHWHUQ�GHV�('5�XQG�GHV�'$5&�H�9��'LVWULNW�6FKOHVZLJ�+ROVWHLQ�
LP�-DKU������DQJHUHJW��HLQ�MlKUOLFKHV�3ILQJVW�&DPSLQJ�7UHIIHQ�LQ�
.ULVWLDQVKnE�2=�GXUFK]XI�KUHQ��(V�VROO�HLQ�7UHIIHQ�GHU�JDQ]HQ�)DPLOLH�
VHLQ��ZREHL�LQVEHVRQGHUH�DXFK�I�U�GLH�.LQGHU�$NWLYLWlWHQ�HUP|JOLFKW�
ZHUGHQ��(V�ZHUGHQ�]�%��)XFKVMDJGHQ�DXI���P�I�U�.LQGHU�XQG�-XJHQGOLFKH�
GXUFKJHI�KUW��(LQ�.DUXVVHOO�XQG�HLQH�+�SIEXUJ�VWHKHQ�]XU�NRVWHQIUHLHQ�
1XW]XQJ�]XU�9HUI�JXQJ��
'HU�:LOOH�]XU�'XUFKI�KUXQJ�VROFKHU�JHPHLQVDPHQ�7UHIIHQ�ZXUGH�GXUFK�GLH�
'LVWULNWVYHUVDPPOXQJ�0�EHVFKORVVHQ�XQG�GDV�HUVWH�7UHIIHQ�3ILQJVWHQ������
HUIROJUHLFK�GXUFKJHI�KUW��(LQ�DXV�GlQLVFKHQ�XQG�GHXWVFKHQ�)XQNDPDWHXULQQHQ�
XQG�)XQNDPDWHXUHQ�EHVWHKHQGHV�Ä2UJDQLVDWLRQVNRPLWHH³�KDW�VHLWGHP�GLH�
7UHIIHQ�YRUEHUHLWHW�XQG�GXUFKJHI�KUW���
'LH�7UHIIHQ�OHEHQ�YRQ�GHU�7HLOQDKPH�XQG�GHQ�XQWHUVW�W]HQGHQ�$NWLYLWlWHQ�
GHU�)XQNDPDWHXUH��:LU�IUHXHQ�XQV��EHU�GLH�7HLOQDKPH�XQG�RGHU�HLQHQ�%HVXFK��
�
�4XHOOH��$XV]XJ�DXV�GHU�'LVWULNWVZHEVHLWH�'LVWULNW�0��
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'LH�3DVVDW�KDW�ZLHGHU�HLQH�)XQNEXGH�
�
2ULJLQDOJHWUHX�EHVW�FNW�XQG�KHUJHULFKWHW�PLW�GHQ�GDPDOLJHQ�)XQNJHUlWHQ�
GDQN�JUR�HP�(LQVDW]�GHU�&UHZ�GHU�3DVVDW�XQG�YLHOHQ�6SHQGHUQ��
�
'LH�ª3DVVDW©�NDQQ�VLFK�KHXWH�PLW�GHU�GDPDOLJHQ�$XVU�VWXQJ��GLH�DXV�GHQ�
��LJHU�XQG���LJHU�-DKUHQ�VWDPPW��QLFKW�PHKU�DXI�GHQ�6HHIXQNIUHTXHQ]HQ�
PHOGHQ��$EHU�GDV�IU�KHUH�&DOO�'.(*��ZLH�LQWHUQDWLRQDOH�)XQNUXI]HLFKHQ�
JHQDQQW�ZHUGHQ��ZLUG�N�QIWLJ�LQ�HLQHU�lKQOLFKHQ�)DVVXQJ�]X�K|UHQ�VHLQ�ZHQQ�
HV�KHL�W��ª&4��&4��DOOJHPHLQHU�$QUXI�YRQ�GHU�ª9LHUPDVWEDUN�3DVVDW©�YRP�
3ULZDOO�DXV�7UDYHP�QGH��KLHU�LVW�'/2.(*©��'LHV�LVW�GDV�&DOO�HLQHU�
$PDWHXUIXQNVWDWLRQ��ZHOFKH�HLQ�NOHLQHV�3OlW]FKHQ�QHEHQ�GHQ�DOWHQ�
)XQNJHUlWHQ�JHIXQGHQ�KDW�XQG�YRQ�OL]HQVLHUWHQ�)XQNDPDWHXUHQ�EHWULHEHQ�
ZHUGHQ�GDUI��'RFK�LP�9RUGHUJUXQG�VWDQG�GLH�$EVLFKW��HLQH�KLVWRULVFK�
JHWUHXH�)XQNVWDWLRQ�PLW�2ULJLQDOJHUlWHQ�HLQ]XULFKWHQ��
�
'HU�NRPSOHWWH�$UWLNHO�LVW�LP�$UFKLY�YRQ�ZZZ�WUDYHPXHQGH�DNWXHOO�GH�XQWHU�
GHP�'DWXP������������QDFK]XOHVHQ���
�
9LHOHQ�'DQN�I�U�GLH�0LWWHLOXQJ�GXUFK�'/�;%�
�
4XHOOH��$XV]�JH�DXV�KWWS���ZZZ�WUDYHPXHQGH�DNWXHOO�GH�DNWXHOO�QDFKULFKWHQB������'LHB3DVVDWBKDWBZLHGHUBHLQHB)XQNEXGH�KWP
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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�
�
������������������'lQLVFK�'HXWVFKHV�3ILQJVWWUHIIHQ�
������������������)XQNIORKPDUNW�LQ�8HWHUVHQ�
�
�
$NWXHOOH�&RQWHVWH��
�
����0DL�ELV����-XQL��&DUDELQLHUL�$NWLYLWlW�
����0DL��������������5KHLQODQG�3IDO]�$NWLYLWlWVDEHQG����FP�
����XQG�����0DL������&4�::�:3;�&RQWHVW�
�
��4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�



6+�56B������������ ��6HLWH�����������
'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���


