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/LHEH�)XQNIUHXQGLQQHQ�XQG�)XQNIUHXQGH��VRHEHQ�NRPPH�LFK�YRQ�GHU�
0LWJOLHGHUYHUVDPPOXQJ�DXV�5RVWRFN�]XU�FN��DQ�GHU�PHLQ�6WHOOYHUWUHWHU�
+LOPDU��'-�(8�XQG�LFK�WHLOJHQRPPHQ�KDEHQ��8QVHUH�)UDXHQ�KDEHQ�XQV�
EHJOHLWHW��
$P�)UHLWDJDEHQG�XQG�DP�6RQQDEHQG�9RUPLWWDJ�KDEHQ�ZLU�DXI�(LQODGXQJ�GHV�
$PDWHXUUDWVVSUHFKHUV�*�QWHU��'&�/.��DQ�HLQHU�9RUEHVSUHFKXQJ�GHV�
$PDWHXUUDWHV�WHLOJHQRPPHQ��'XUFK�GHQ�'LVWULNWVYRUVLW]HQGHQ�GHV�'LVWULNWHV�
0HFNOHQEXUJ�9RUSRPPHUQ��-�UJHQ��'/�892�XQG�VHLQHP�6WHOOYHUWUHWHU�)UDQ]��
'/�*)%��ZXUGHQ�ZLU��EHU�GLH�6WUXNWXU�XQG�GLH�%HVRQGHUKHLWHQ�GHV�'LVWULNWHV�
9�LQIRUPLHUW��
:lKUHQG�GLH�'DPHQ�DP�6RQQDEHQG�DQ�HLQHP�JXW�RUJDQLVLHUWHQ�XQG�
GXUFKJHI�KUWHQ�%HVLFKWLJXQJVSURJUDPP�LQ�%DG�'REHUDQ��+HLOLJHQGDPP��
.�KOXQJVERUQ�XQG�5RVWRFN�:DUQHP�QGH�WHLOQHKPHQ�NRQQWHQ��KDEHQ�ZLU�LQ�GHU�
=HLW�YRQ�������ELV�������8KU�LQ�GHU�|IIHQWOLFKHQ�7DJXQJ�GLH�LQVJHVDPW����
$QWUlJH�LQ�$UEHLWVJUXSSHQ�EHUDWHQ�XQG�DQVFKOLH�HQG�LQ�GHU�
0LWJOLHGHUYHUVDPPOXQJ�GLVNXWLHUW�XQG�DEJHVWLPPW��
(V�ZDUHQ�DOOH����'$5&�'LVWULNWH�XQG�GHU�9)'%�YHUWUHWHQ��VR�GDVV�VLFK�HLQH�
6WLPPHQ]DKO�YRQ�LQVJHVDPW����HUJDE��:LU��'LVWULNW�6FKOHVZLJ�+ROVWHLQ���0��
��YHUI�JWHQ�GDYRQ�DXIJUXQG�XQVHUHU�0LWJOLHGVVWlUNH��EHU���6WLPPHQ��
'HU����9RUVLW]HQGH�20�-RFKHQ�+LQGULFKV��'/�.&;��NRQQWH�DXIJUXQG�HLQHV�
NXU]IULVWLJ�DQEHUDXPWHQ�EHUXIOLFKHQ�$XIHQWKDOWV�LQ�,VUDHO�DQ�GHU�
0LWJOLHGHUYHUVDPPOXQJ�QLFKW�WHLOQHKPHQ�XQG�VR�YHUOLHK�GHU�6WHOOYHUWUHWHQGH�
'$5&�9RUVLW]HQGH��20�:DOWHU�6FKOLQN��'/�2$3��GLH�*ROGHQH�(KUHQQDGHO�DQ�
+DUG\�=HQNHU��'/�.:)��I�U�VHLQH�9HUGLHQVWH�XP�GHQ�$PDWHXUIXQN��(LQH�
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2UWVYHUEDQGHV�'���GXUFK�VHLQHQ�'LVWULNWVYRUVLW]HQGHQ�]X�WHLO���
1HEHQ�GHU�*HQHKPLJXQJ�YRQ�$QWUlJHQ�]XP�1DFKWUDJVKDXVKDOW�ZXUGH�PLW����-D�
6WLPPHQ��EHL���(QWKDOWXQJHQ�DXFK�GLH�%LOGXQJ�HLQHU�5�FNVWHOOXQJ�I�U�GLH�
%LODQ]������JHQHKPLJW��'LHVH�0D�QDKPH�ZXUGH�GXUFK�GLH�QRWZHQGLJ�ZHUGHQGH�
1DFKHQWULFKWXQJ�YRQ�.|USHUVFKDIWV���8PVDW]��XQG�*HZHUEHVWHXHU�VRZLH�I�U�
GLH�+DIWXQJ�DXV�*HOG��XQG�6DFKVSHQGHQ�QRWZHQGLJ��'XUFK�bQGHUXQJHQ�LQ�GHU�
6DW]XQJ�XQG�GHU�*HVFKlIWV�RUGQXQJ�ZXUGHQ�$QSDVVXQJHQ�YRUJHQRPPHQ��GLH�VLFK�
DXV�GHU������GXUFKJHI�KUWHQ�%HWULHEVI�KUXQJ�HUJHEHQ�KDEHQ��8QWHU�DQGHUHP�
ZHUGHQ�GDPLW�GLH�9RUODJHSIOLFKWHQ�YRQ�8QWHUODJHQ��GLH�]HLWOLFKH�$EIROJH�
XQG�JJI��]X�HUIROJHQGH�6DQNWLRQHQ�I�U�'LVWULNWH�XQG�2UWVYHUElQGH�
IHVWJHOHJW��0LW����=XVWLPPXQJHQ�����VWHOOWHQ�GLH�I�U�6DW]XQJVlQGHUXQJHQ�
QRWZHQGLJH�ô�0HKUKHLW�GDU���EHL����1HLQ�6WLPPHQ�XQG���(QWKDOWXQJHQ�ZXUGH�
GHU�LQ�'HWDLOV�JHlQGHUWH�$QWUDJ�DQJHQRPPHQ���
'XUFK�=XVWLPPXQJ�]XP�$QWUDJ��F�ZXUGHQ�bQGHUXQJHQ�LQ�GHU�*DVWPLWJOLHGVFKDIW�
YRUJHQRPPHQ���
'DGXUFK��GDVV�HV�QDFK�GHU�bQGHUXQJ�GHU�=XVDPPHQVHW]XQJ�GHV�
'LVWULNWVYRUVWDQGHV�QXQPHKU�HLQHQ�'LVWULNWVYRUVLW]HQGHQ�XQG�]ZHL�
6WHOOYHUWUHWHU�JLEW��HUJDE�VLFK�5HJHOXQJVEHGDUI�GDU�EHU��GDVV�XQG�ZLH�HLQH�
5HLKHQIROJH�GHU�9HUWUHWHUEHIXJQLV�IHVW]XOHJHQ�LVW���'LHVHV�KDWWHQ�ZLU�LP�
'LVWULNW�VFKRQ�EHL�XQVHUHU�:DKO�EHU�FNVLFKWLJW��+LOPDU��'-�(8��LVW����
9HUWUHWHU���
'HU�$QWUDJ�GHV�29�'����GHU�GLH�)RUGHUXQJ�EHLQKDOWHWH��ÄGDVV�GHU�'$5&�±�DOV�
0LWJOLHG�GHV�57$�±�DOOH�,QLWLDWLYHQ�]XU�6FKDIIXQJ�HLQHU�QHXHQ�.ODVVH�
XQWHUKDOE�GHU�.ODVVH�(�DOV�QHXH�(LQVWHLJHUOL]HQ]�HLQVWHOOW³�ZXUGH�PLW����
6WLPPHQ�EHL���(QWKDOWXQJHQ�DEJHOHKQW��
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VLFK�GXUFK�HLQHQ�VROFKHQ�%HVFKOXVV�MHJOLFKH�0LWZLUNXQJ�±�DXFK�GLH�
(LQIOXVVQDKPH�DXI�HLQHQ�YRQ�GHU�%HK|UGH�YRUJHOHJWHQ�(QWZXUI�±�YHUELHWHQ�
Z�UGH���
0LW�UHODWLY�NQDSSHP�(UJHEQLV�ZXUGH�IHVWJHOHJW��GDVV�GLH�*HVDPW�
5HFKQXQJVOHJXQJ������GHV�'$5&�H�9��HLQHP�XQDEKlQJLJHQ�
:LUWVFKDIWVSU�IXQJVXQWHUQHKPHQ��EHUWUDJHQ�ZHUGHQ�VROO���
'UHL�IDVW�LQKDOWVJOHLFKH�$QWUlJH��GLH�VLFK�PLW�0|JOLFKNHLWHQ�YRQ�
bQGHUXQJHQ�GHU�6WUXNWXU�YRQ�2UWVYHUElQGHQ�LP�'$5&�H�9��EHIDVVWHQ��
�UHFKWOLFK�VHOEVWlQGLJH�9HUHLQH�6WHXHUVXEMHNWH��]X�ZHUGHQ��ZXUGHQ�VHKU�
LQWHQVLY�EHUDWHQ��0LW����6WLPPHQ��EHL���*HJHQVWLPPHQ�XQG����
6WLPPHQWKDOWXQJHQ�VWLPPWHQ�GLH�$PDWHXUUlWH�I�U�HLQH�%HLEHKDOWXQJ�GHU�
GHU]HLWLJHQ�6WUXNWXU��$XI�JHVRQGHUWH�9HUIDKUHQVZHLVHQ�LQ�EHVWLPPWHQ�
6LWXDWLRQHQ�ZXUGH�KLQJHZLHVHQ��
(LQ�$QWUDJ�DXI�hEHUSU�IXQJ�GHU�$UEHLWVYHUWUlJH�GHU�0LWDUEHLWHU�GHU�
*HVFKlIWVVWHOOH�GXUFK�HLQHQ�)DFKDQZDOW�I�U�$UEHLWVUHFKW�ZXUGH�EHL����
(QWKDOWXQJHQ�PLW����6WLPPHQ�RKQH�*HJHQVWLPPHQ�DEJHOHKQW��±�,Q�GHQ�
EHVWHKHQGHQ�$UEHLWVYHUWUlJHQ�JLEW�HV�NHLQH�)RUPXOLHUXQJHQ��EHU�$EILQGXQJV��
XQG�3HQVLRQV]DKOXQJHQ��6ROFKH�HYHQWXHOOHQ�=DKOXQJVQRWZHQGLJNHLWHQ�HUJHEHQ�
VLFK�QXU�DXIJUXQG�NRQNUHWHU�9RUIlOOH��GLH�GDQQ�JJI��DXI�GHP�(LQLJXQJV��
RGHU�5HFKWVZHJH�]X�NOlUHQ�VLQG��
0LW�NQDSSHU�0HKUKHLW�ZXUGH�HLQHU�1HXHUXQJ��EHU�GLH�=HLWEHUHFKQXQJ�GHU�
Ä9HUOHLKXQJ�YRQ�(KUHQQDGHOQ�I�U�ODQJMlKULJH�0LWJOLHGVFKDIW³�]XJHVWLPPW��
:lKUHQG�HV�ELVKHU�HLQHU�ÄQLFKW�XQWHUEURFKHQHQ³�0LWJOLHGVFKDIW�EHGXUIWH��
LVW�GLHVH�(LQVFKUlQNXQJ�QXQ�HQWIDOOHQ��
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HLQHP�ZHLWHUHQ�$QWUDJ�ZXUGH�DQ�GHQ�9RUVWDQG�GLH�$XIIRUGHUXQJ�JHULFKWHW��
]HLWQDK��YROOVWlQGLJ�XQG�DXVVDJHNUlIWLJ�]X�LQIRUPLHUHQ��
(LQ�YHUVSlWHW�HLQJHJDQJHQHU�$QWUDJ�DXI�%HI�UZRUWXQJ�HLQHV�'LSORPV�ZXUGH�
QLFKW�]XJHODVVHQ��]XPDO�HLQH�%HDUEHLWXQJ�GXUFK�GHQ�]XVWlQGLJHQ�
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�
,Q�GHU�DOOJHPHLQHQ�$XVVSUDFKH�ZXUGH�DXI�DQVWHKHQGH�7HUPLQH�DXV�GHP�%HUHLFK�
GHV�$PDWHXUIXQNV��]�%��+$0�5DGLR�PLW�+$0�&DPS�I�U�-XJHQGOLFKH��
KLQJHZLHVHQ��(V�VWHKHQ�GRUW�QRFK�FD�����%HWWHQ�]XU�9HUI�JXQJ��
$P������������ILQGHW��LQ�%HUOLQ�HLQH�6LW]XQJ�]XP�5HIHUHQWHQHQWZXUI�GHV�
Ä8PZHOWJHVHW]EXFKHV³�VWDWW��=XP�7HLO�,9��1LFKWLRQLVLHUHQGH�6WUDKOXQJ��±�]X�
GHQHQ�DXFK�GLH�$XVVHQGXQJHQ�GHV�$PDWHXUIXQNV�JHUHFKQHW�ZHUGHQ�±�QHKPHQ�'U��
:DOWHU�6FKOLQN��'/�2$3��XQG�&KULVWLQD�+LOGHEUDQGW��'2�-85��DOV�XQVHUH�
,QWHUHVVHQYHUWUHWHU�WHLO��
,Q�GLHVHP�=XVDPPHQKDQJ�ZXUGH�GHP�9RUVWDQG�XQG�GHP�9RUVLW]HQGHQ�GHV�57$�
QRFKPDOV�I�U�GLH�JXWH�XQG�HUIROJUHLFKH�$UEHLW�EHLP�QHXHQ�(09*�JHGDQNW��
�
(LQ�:HUPXWVWURSIHQ�WU�EWH�NXU]�YRU�(QGH�GHU�0LWJOLHGHUYHUVDPPOXQJ�GLH�
6WLPPXQJ�GHU�$QZHVHQGHQ��'HU�$PDWHXUUDWVVSUHFKHU�*�QWHU��'&�/.��'9�
6FKZDEHQ�7��XQG�VHLQ�6WHOOYHUWUHWHU�7KRPDV��'%�2(��'9�1LHGHUVDFKVHQ��+��
OHJWHQ�JHPHLQVDP�LKU�$PW�QLHGHU��1DFK�LKUHQ�$XVVDJHQ�KDW�HLQ�VLFK�
HUJHEHQHU�Ä9HUWUDXHQVDEEDX³�]ZLVFKHQ�YHUVFKLHGHQHQ�$PDWHXUUlWHQ�XQG�LKQHQ�
VLH�]X�GLHVHP�(QWVFKOXVV�NRPPHQ�ODVVHQ��9RUVWDQG�XQG�HLQ]HOQH�$PDWHXUUlWH�
EUDFKWHQ�LKU�%HGDXHUQ�]XP�$XVGUXFN�XQG�GDQNWHQ�GHQ�$XVVFKHLGHQGHQ�I�U�LKUH�
JHOHLVWHWH�$UEHLW��
(QWVSUHFKHQG�GHU�*HVFKlIWVRUGQXQJ�GHV�'$5&�H�9��LVW�DXI�GHU�QlFKVWHQ�
0LWJOLHGHUYHUVDPPOXQJ�HLQH�(UVDW]ZDKO�GXUFK]XI�KUHQ��%LV�GDKLQ�ZLUG�GLH�
)XQNWLRQ�YRP�ÄGLHQVWlOWHVWHQ³�0LWJOLHG�GHV�$PDWHXUUDWHV�20�/XW]�.DOOH��
'-�9)��'9�:HVWIDOHQ�6�G�±��2���ZDKUJHQRPPHQ��
6RZHLW�HLQH�HUVWH�.XU]LQIRUPDWLRQ��EHU�GLH�0LWJOLHGHUYHUVDPPOXQJ�LQ�
5RVWRFN��
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�
%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��
1DFK�QXU����0LQXWHQ�XQG����6HNXQGHQ��NDP�.ODXV��'/�+&.��(����YRQ�GHU�
�����P�ODQJHQ�6WUHFNH�PLW�DOOHQ���JHIXQGHQHQ�)�FKVHQ�]XU�FN��'HQ����3ODW]�
HUUHLFKWH�'LHWHU��'.�/8��0����LQ����0LQXWHQ�XQG����6HNXQGHQ�JHIROJW�YRQ�
*�QWHU��'/�/%)��0����LQ����0LQXWHQ�XQG����6HNXQGHQ�DXI�3ODW]����
'HQ����3ODW]�LQ�GHU�*UXSSH�GHU�-XJHQGOLFKHQ�HUUHLFKWH�GHU����MlKULJH�6:/�
2OHQ�-RKDQQVHQ��DXV�GHP�29�6�GWRQGHUQ��0����GHU�GDPLW�DXFK�JOHLFK]HLWLJ�
GHQ�YRQ�*HUWUXG��'.�/4��JHVWLIWHWHQ�3RNDO�HUKLHOW��2OHQ�EHQ|WLJWH�]XP�
)LQGHQ�GHU���]X�SHLOHQGHQ�6HQGHU����0LQXWHQ�XQG���6HNXQGHQ��(V�IROJWH�DXI�
3ODW]���6:/�0RPPH�&DUO�XQG�DXI�3ODW]���6:/�3HWHU�6WHHQVHQ��DOOH�DXV�GHU�
-XJHQGFUHZ�GHV�29�6�GWRQGHUQ��0����
1DFK�HLQHU�YLHOVHLWLJHQ�9HUVRUJXQJ�PLW�:�UVWFKHQ��6DODWHQ��*HWUlQNHQ�XQG�
.XFKHQ�GXUFK���</V�XQG�20V�DXV�GHP�'LVWULNW�EHJDQQ�DE�������8KU�GLH��P�
-DJG��*HUWUXG��'.�/4�XQG�+RUVW��'-�)&��KDWWHQ�]ZLVFKHQ]HLWOLFK�GLH���
6HQGHU�DXI�GHU������P�ODQJHQ�6WUHFNH�XPJHVHW]W���
1HXQ�</V�XQG�20V�XQG�HLQH�-XJHQGOLFKH�PDFKWHQ�VLFK�DXI�GLH�6XFKH��
:LH�EHL�GHU���P�-DJG�NRQQWH�VLFK�.ODXV��'/�+&.��(����PLW�HLQHU�JXWHQ�=HLW�
YRQ�QXU����0LQXWHQ�XQG����6HNXQGHQ�GHQ����3ODW]�XQG�GDPLW�GLH�
6LHJHUSODNHWWH�KROHQ��$XI�3ODW]����IROJWH�7KRPDV��'/�6:7��9����LQ����
0LQXWHQ�XQG����6HNXQGHQ��'LHWHU��'.�/8��0����HUUHLFKWH�GHQ�GULWWHQ�3ODW]��
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+HU]OLFKHQ�'DQN�DQ�DOOH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU��GLH�$XVULFKWHULQ�
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$XV�JHJHEHQHP�$QOD��KDEHQ�ZLU�EHVFKORVVHQ��DE�VRIRUW�GLH�QlFKVWHQ�
29�$EHQGH�LP�6ROGDWHQKHLP�
8QV�+XXV
�LQ�/�WMHQEXUJ��.LHOHU�6WU����
JHJHQ�EHU�.DVHUQH��DE]XKDOWHQ��$P�7HUPLQ�lQGHUW�VLFK�QLFKWV��
�
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