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$XI�GHU�,QWHUQHW�9LGHRSODWWIRUP�<RX7XEH�ZXUGH�HLQH�0RQWDJH�PLW�6679�
%LOGHUQ�XQG�2ULJLQDO�0LWVFKQLWWHQ�YRP�)XQNYHUNHKU�GHV�:HOWUDXPWRXULVWHQ�
5LFKDUG�*DUULRW��:�.:4��YHU|IIHQWOLFKW�>�@��.HLQH�]ZHL�6WXQGHQ��QDFKGHP�
*DULRWW�DP�����2NWREHU�DXI�GHU�,QWHUQDWLRQDOHQ�5DXPVWDWLRQ�,66�HLQWUDI��
PDFKWH�HU��ZLH�GDPDOV�VHLQ�9DWHU�2ZHQ��:�/)/��LP�-DKU�������GLH�HUVWHQ�
$PDWHXUIXQNNRQWDNWH��*HQHUHOO�ZLGPHW�HU�GHP�$PDWHXUIXQN�DXI�GHU�,66�YLHO�
$XIPHUNVDPNHLW��+XQGHUWH�6SUHFKIXQN�462V��%HWULHE�DQ�GHU�3DFNHW�5DGLR�
6WDWLRQ�VRJDU�ZlKUHQG�GHU�6FKODI]HLW�GHU�%HVDW]XQJ�XQG�]DKOUHLFKH�6679�
%LOGHU�JHKHQ�DXI�VHLQ�.RQWR��0LW�6WDQG�GHV�5HGDNWLRQVVFKOXVVHV�GHV�
'HXWVFKODQG�5XQGVSUXFKHV�NHKUW�HU�DP�����2NWREHU�ZLHGHU�]XU�(UGH�]XU�FN��
)�U�VHLQH�8UODXEVUHLVH�]DKOWH�*DUULRW�HLQHQ�]ZHLVWHOOLJHQ�0LOOLRQHQ�(XUR�
%HWUDJ�DQ�GLH�UXVVLVFKH�5DXPIDKUWEHK|UGH�5RVNRVPRV��'LH�5HLVHNRVWHQ�
VWHOOWHQ�I�U�*DUULRW�NHLQ�3UREOHP�GDU��GD�GLHVHU�DOV�6RIWZDUHHQWZLFNOHU�
I�U�&RPSXWHUVSLHOH�EHNDQQW�JHZRUGHQ�LVW��:HLWHUH�%LOGHU�XQG�%HULFKWH�GHU�
DX�HUJHZ|KQOLFKHQ�5HLVH�VLQG�LP�,QWHUQHW�YHU|IIHQWOLFKW�>�@��
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.HLQH�(8�ZHLWH�5HJXOLHUXQJVEHK|UGH�
�
'HU�%HLUDW�GHU�%XQGHVQHW]DJHQWXU�VSUDFK�VLFK�ZlKUHQG�HLQHU�6LW]XQJ�0LWWH�
6HSWHPEHU�I�U�YHUVWlUNWH�=XVDPPHQDUEHLW�GHU�QDWLRQDOHQ�5HJLHUXQJVEHK|UGHQ��
DEHU�JHJHQ�HLQH�(8�5HJXOLHUXQJVEHK|UGH�DXV��1DFK�$XIIDVVXQJ�YRQ�%U�VVHO�
VROO�OHW]WHUH�XQWHU�DQGHUHP�DXFK�GLH�(8�ZHLWH�)UHTXHQ]YHUJDEH�
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NRRUGLQLHUHQ��'HU�5XQGH�7LVFK�$PDWHXUIXQN��57$��YHUIROJW�GLH�$QJHOHJHQKHLW�
VHLW�-DKUHQ��'LH�(8�.RPPLVVLRQ�VLHKW�YRU�DOOHP�HLQHQ�0DQJHO�EHL�GHU�
6FKDIIXQJ�HLQHV�HLQKHLWOLFKHQ�%LQQHQPDUNWHV�I�U�7HOHNRPPXQLNDWLRQ��0LW�
$XJHQPHUN�DXI�GHQ�:HWWEHZHUE��ILQGHW�MHGRFK�JHUDGH�GLHV�EHLP�
$PDWHXUIXQNGLHQVW�QLFKW�VWDWW��'LH�3UHVVHPLWWHLOXQJ�]XU�6LW]XQJ�GHV�
%HLUDWHV�LVW�DOV�9RUVWDQGVLQIRUPDWLRQ�DXI�GHU�'$5&�:HEVHLWH�YHU|IIHQWOLFKW�
>�@��'HU�57$�ZLUG�GLHVH�,QIRUPDWLRQ�DXFK�DQ�GLH�,$58�(852&20�ZHLWHUOHLWHQ��
�
9LHUWHV�6HPLQDU�I�U�)XQNWLRQVWUlJHU�LQ�%DXQDWDO�
�
9RP�����ELV�����2NWREHU�YHUDQVWDOWHWH�GHU�'$5&�H�9��GDV�YLHUWH�
,QIRUPDWLRQV��XQG�)�KUXQJVVHPLQDU�LQ�%DXQDWDO�����HQJDJLHUWH�</V�XQG�20�
QDKPHQ�GDUDQ�WHLO��XP�VLFK�QlKHU��EHU�GLH�6WUXNWXUHQ�GHV�9HUEDQGHV�]X�
LQIRUPLHUHQ��8QWHUVW�W]XQJ�XQG�7LSSV�I�U�GLH�$XV�EXQJ�LKUHV�$PWHV�DOV�299��
6WHOOYHUWUHWHU�RGHU�.DVVLHUHU�EHNDPHQ�GLH�(KUHQDPWOLFKHQ�YRQ�GHU�
*HVFKlIWVVWHOOH�LQ�%DXQDWDO��,Q�GHQ�GUHL�7DJHQ�VWDQGHQ�7KHPHQ��ZLH�
(LQI�KUXQJ�LQ�'$6#3&��9HUHLQVUHFKW�XQG�+DIWXQJVIUDJHQ�VRZLH�3UHVVH��XQG�
gIIHQWOLFKNHLWVDUEHLW�DXI�GHP�3URJUDPP��$P�$EHQG�VRUJWHQ�LP�
$PDWHXUIXQN]HQWUXP�YHUVFKLHGHQH�:RUNVKRSV��(UIDKUXQJVDXVWDXVFK�
XQWHUHLQDQGHU�XQG�)XQNEHWULHE�DQ�GHU�&OXEVWDWLRQ�')�$)=�I�U�HLQHQ�
LQWHUHVVDQWHQ�$XVNODQJ�GHV�7DJHV��'HU�6RQQWDJ�VWDQG�PLW�GHQ�7KHPHQ�
$XVELOGXQJ�XQG�:HLWHUELOGXQJ�VRZLH�$NWLYLWlWHQ�LP�29�LP�=HLFKHQ�GHV�
(KUHQDPWHV��'LH�5HIHUHQWHQ�$QQHWWH�&RHQHQ��'/�6$.��XQG�0DUWLQ�.|KOHU��
'/�'&7��HQJDJLHUHQ�VLFK�HKUHQDPWOLFK�XQG�EHULFKWHWHQ�DXV�GHU�3UD[LV��'DV�
QlFKVWH�)XQNWLRQVWUlJHUVHPLQDU�ILQGHW�YRP�����ELV�����$SULO������VWDWW��
�



� ���
8KUHQ�8PVWHOOXQJ�DXI�1RUPDO]HLW�
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,Q�GHU�1DFKW�YRQ�6DPVWDJ��GHP�����2NWREHU��DXI�6RQQWDJ��GHP�����2NWREHU��
ZHUGHQ�GLH�8KUHQ�HLQH�6WXQGH��YRQ���8KU�DXI���8KU�1RUPDO]HLW��GHU�VR�
JHQDQQWHQ�:LQWHU]HLW��]XU�FNJHVWHOOW��'LH�'LIIHUHQ]�]X�87&�OLHJW�GDQQ�EHL�
HLQHU�6WXQGH��%LWWH�GHQNHQ�6LH�DXFK�DQ�GLH�8PVWHOOXQJ�,KUHV�
/RJEXFKSURJUDPPV��VRIHUQ�GLHV�HUIRUGHUOLFK�LVW��'LH�6RPPHU]HLW������
EHJLQQW�DP�����0lU]��
�
�
�
�
����,QWHUUDGLR�DP����1RYHPEHU�
�
$P����1RYHPEHU�YHUDQVWDOWHW�GHU�9HUHLQ�$PDWHXUIXQNWUHIIHQ�1LHGHUVDFKVHQ�
�$71��GLH�����,17(55$',2��,Q�GHU�=HLW�YRQ���ELV����8KU�]HLJHQ�LQ�GHU�+DOOH�
���DXI�GHP�0HVVHJHOlQGH�+DQQRYHU�UXQG����$XVVWHOOHU�HLQH�JUR�H�3DOHWWH�GHV�
$PDWHXUIXQNV��'HU�)ORKPDUNW�PLW�����7LVFKHQ�LVW�EHUHLWV�DXVJHEXFKW��
:HLWHUKLQ�ZLUG�HLQ�DEZHFKVOXQJVUHLFKHV�5DKPHQSURJUDPP�PLW�9RUWUlJHQ�
DQJHERWHQ��(LQH�$QIDKUWVEHVFKUHLEXQJ��+LQZHLVH�]XP�&DPSLQJ�XQG�ZHLWHUH�
OHW]WH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHU�1RYHPEHUDXVJDEH�GHU�&4�'/�DXI�6HLWH�
����VRZLH�DXI�GHU�9HUDQVWDOWXQJVZHEVHLWH�>�@��'DV�7HDP�GHU�,QWHUUDGLR�
IUHXW�VLFK��6LH�LQ�+DQQRYHU�EHJU��HQ�]X�G�UIHQ�XQG�Z�QVFKW�DOOHQ�%HVXFKHUQ�
HLQH�JXWH�$QUHLVH��
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'LH�����$07(&�ILQGHW�DP�����1RYHPEHU�DXI�GHP�0HVVHJHOlQGH�LQ�6DDUEU�FNHQ�
VWDWW��'LH�9HUDQVWDOWXQJ�LVW�YRQ���ELV�������8KU�I�U�%HVXFKHU�LQ�GHQ�
+DOOHQ���ELV����JH|IIQHW��$XI������Pð�)OlFKH�]HLJHQ�UXQG�����$XVVWHOOHU�
HLQ�JUR�HV�3URJUDPP�DQ�)XQNDUWLNHOQ��(OHNWURQLN�XQG�&RPSXWHUWHLOHQ��(LQH�
GHWDLOOLHUWH�$QIDKUWVEHVFKUHLEXQJ�VRZLH�HLQ�$XVVWHOOHUYHU]HLFKQLV�VLQG�LP�
,QWHUQHW�YHU|IIHQWOLFKW�>�@��
�
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$NWXHOOH�&RQWHVWH�
�
����XQG�����2NWREHU��&4�::�';�&RQWHVW��
���1RYHPEHU��+RO]KDPPHU�&RQWHVW�XQG�,3$�5DGLR�&OXE�&RQWHVW�
���XQG����1RYHPEHU��,$58�5HJLRQ���9+)�&:�:HWWEHZHUE�XQG�8NUDLQLDQ�';�
&RQWHVW�
���1RYHPEHU��,3$�5DGLR�&OXE�&RQWHVW��+6&�&RQWHVW�XQG�'$5&����P�'LJLWDO�
&RQWHVW��&RURQD��
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�DXI�GHU�:HEVHLWH�GHV�';��XQG�+)�
)XQNVSRUWUHIHUDWHV�>G[@�VRZLH�PLWWHOV�GHU�&RQWHVWWHUPLQ�7DEHOOH�LQ�GHU�&4�
'/�������DXI�6HLWH�����XQG�������DXI�6HLWH������
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=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV�����2NWREHU��%LV�]XP�����2NWREHU�ZDU�
HLQ�QHXHU�6RQQHQIOHFN�VLFKWEDU��'LH�VRODUHQ�)OX[ZHUWH�ODJHQ�]ZLVFKHQ����
XQG�����GHU����7DJH�0LWWHOZHUW�EHWUXJ�NRQVWDQW�����$P�����2NWREHU�
HPLWWLHUWH�GLH�6RQQH�HLQHQ�NOHLQHQ�$��;�)ODUH�XQG�EHGHXWHWH�XQV��QRFK�
QLFKW�JDQ]�HLQJHVFKODIHQ�]X�VHLQ��'DV�JHRPDJQHWLVFKH�)HOG�ZDU�DQ�DOOHQ�
7DJHQ�UXKLJ��'LH�.XU]ZHOOHQDXVEUHLWXQJ�EHOHJWH�HLQGHXWLJ��GDVV�DXFK�LP�
6RQQHQIOHFNHQPLQLPXP�GLH�+HUEVWWDJH�ULFKWLJ�LQWHUHVVDQW�VHLQ�N|QQHQ��
9.�':;�ZDU�DXI�DOOHQ�%lQGHUQ���DX�HU����P���NODU�XQG�GHXWOLFK�DXI]XQHKPHQ��
9LHOH����P��XQG����P�462V�YRQ�'/�ZXUGHQ�EHUHLWV�GUHL�6WXQGHQ�YRU�GHP�
ORNDOHQ�6RQQHQXQWHUJDQJ�JHWlWLJW��$XI�����P�ZDU�GHU�)XQNZHJ�]XP�GRUWLJHQ�
6RQQHQDXIJDQJ�DP�J�QVWLJVWHQ��%HLP�:$*�&RQWHVW��EHUUDVFKWH����P�PLW�
YHUJOHLFKVZHLVH�JXWHQ�gIIQXQJHQ�����P�ZDU�ODXQLVFK��6HKU�ODQJH�
6FKZXQGSHULRGHQ�VWUDSD]LHUWHQ�GLH�*HGXOG���������XQG����P�ZDUHQ�IDVW�
JOHLFKZHUWLJ�LQ�GHU�462�$XVEHXWH��$P�6RQQWDJ�]XP�&RQWHVWHQGH��EHUUDVFKWH�
���P��EHU�NXU]H�XQG�ODQJH�'LVWDQ]HQ�PLW�SUlFKWLJHQ�6LJQDOHQ��
�
'LH�9RUKHUVDJH�ELV�]XP�����2NWREHU��
(V�VLQG�NHLQH�bQGHUXQJHQ�GHU�6RQQHQDNWLYLWlW�LQ�6LFKW��'DV�JHRPDJQHWLVFKH�
)HOG�ZLUG�ELV�]XP�����2NWREHU��EHUZLHJHQG�UXKLJ�EOHLEHQ��=ZLVFKHQ�����XQG�
���0+]�VROOWHQ�ZLHGHU�DOOH�.RQWLQHQWH�]X�DUEHLWHQ�VHLQ��3URELHUHQ�6LH�HV�
DXV��GHQQ�GLH�GHXWVFKH�';SHGLWLRQ�9.�':;�>�@�K|UW�6LH�VHKU�ZDKUVFKHLQOLFK�
DXFK�PLW�����:�XQG�'LSRO��ZHQQ�GDV�MHZHLOLJH�%DQG�RIIHQ�LVW��'LH�GUHL�
REHUHQ�.XU]ZHOOHQElQGHU�OLHIHUQ�ODXWH�WUDQVlTXDWRULDOH�6LJQDOH��
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�
6RQQHQDXIJDQJ��$XFNODQG�1HXVHHODQG��������0HOERXUQH�2VWDXVWUDOLHQ��������
3HUWK�:HVWDXVWUDOLHQ��������6LQJDSXU�5HSXEOLN�6LQJDSXU��������7RNLR�-DSDQ�
�������+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������
-RKDQQHVEXUJ�6�GDIULND��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��������
6WDQOH\�)DONODQGLQVHOQ��������%HUOLQ�'HXWVFKODQG��������:LOOLV�,VODQG�
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6RQQHQXQWHUJDQJ�1HZ�<RUN�86$�2VWN�VWH��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��
�������6DR�3DXOR�%UDVLOLHQ��������6WDQOH\�)DONODQGLQVHOQ��������
+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������-RKDQQHVEXUJ�6�GDIULND�
�������$XFNODQG�1HXVHHODQG��������%HUOLQ�'HXWVFKODQG��������:LOOLV�,VODQG�
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'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�6WHIDQ�+�SSHU��'+�))/��'LHVHQ�5XQGVSUXFK�JLEW�HV�DXFK�DOV�7H[W�RGHU�
5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�'$5&�:HEVHLWH�VRZLH�LQ�3DFNHW�5DGLR�
XQWHU�GHU�5XEULN�'$5&��0HOGXQJHQ�I�U�GHQ�5XQGVSUXFK���PLW�EXQGHVZHLWHU�
5HOHYDQ]���VFKLFNHQ�6LH�ELWWH�SHU�3RVW�RGHU�)D[�DQ�GLH�5HGDNWLRQ�&4�'/�
VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�UHGDNWLRQ#GDUF�GH��9LHOHQ�'DQN�I�UV�
=XK|UHQ��$:'+��XQG�EOHLEHQ�ZLU�LQ�.RQWDNW��
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6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��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�5XQGVSUXFKVHQGXQJHQ�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���


