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,Q�HLJHQHU�6DFKH��.HLQH�5XQGVSUXFKSDXVH��
�
$Q�GHQ�NRPPHQGHQ�0RQWDJHQ�ZLUG�HV��ZLH�HLJHQWOLFK�LPPHU��HLQHQ�6FKOHVZLJ�
+ROVWHLQ�5XQGVSUXFK�JHEHQ��$E�-DQXDU������ZLUG�VLFK�GHU�6+�5XQGVSUXFK�
YHUlQGHUQ��VR�ZLH�HV�DXI�GHU�OHW]WHQ�6LW]XQJ�GHV�5XQGVSUXFK�7HDPV�
PHKUKHLWOLFK�EHI�UZRUWHW�XQG�DXI�GHU�+HUEVW�'LVWULNWVYHUVDPPOXQJ�EHNDQQW�
JHJHEHQ�ZXUGH��
$XV�$NWXDOLWlWVJU�QGHQ�ZLUG�GHU�'/�5XQGVSUXFK�QLFKW�PHKU�NRPSOHWW�
YHUOHVHQ��VRQGHUQ�HV�ZHUGHQ�QXU�QRFK�$XV]�JH�DXV�GHP�'/�5XQGVSUXFK�
JHVHQGHW�VRZLH�PLW�DNWXHOOHQ�0HOGXQJHQ�HUJlQ]W��GLH�VRZRKO�GHU�'$5&�
:HEVHLWH�DOV�DXFK�DQGHUHQ�4XHOOHQ�HQWQRPPHQ�ZHUGHQ��,QWHUHVVDQWH�
UHJLRQDOH���EHUUHJLRQDOH�RGHU�DXFK�GDU�EHU�KLQDXVJHKHQGH�0HOGXQJHQ�G�UIHQ�
JHUQH�DQ�GLH�5HGDNWLRQ�SHU�(PDLO�DQ�VK�UXQGVSUXFK#GDUF�GH��EHUPLWWHOW�
ZHUGHQ��
�
:HLKQDFKWVJU��H�
�
/LHEH�)XQNIUHXQGH��
�
'HU�29�(FNHUQI|UGH�0���Z�QVFKW�VHLQHQ�0LWJOLHGHUQ�XQG�DOOHQ�;</��</��20�
XQG�6:/�HLQH�EHVLQQOLFKH�XQG�KDUPRQLVFKH�:HLKQDFKW��9HUJHVVW�GHQ�
$OOWDJVVWUHVV�I�U�HLQH�:HLOH�XQG�PDFKW�(XFK�HLQ�SDDU�VFK|QH�UXKLJH�7DJH�
�����XQG�VHLG�YRUVLFKWLJ��ZHQQ�,KU�HLQHQ�:HLKQDFKWVEDXP�DQ�GLH�$QWHQQH�DXI�
GHP�'DFK�ELQGHW��
�
/LHEH����Z�QVFKW�(XFK�(XHU�+ROO\�')�/*�
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9RUWUDJ�%OLW]VFKXW]�XQG�(UGXQJ�
�
$P������������ZLUG�20�'LHWHU��'.�/'��LP�5DKPHQ�GHV�29�$EHQGV�YRP�0���HLQHQ�
9RUWUDJ��EHU�%OLW]���(UGXQJV��XQG�hEHUVSDQQXQJVVFKXW]�KDOWHQ��'LHWHU�KDW�
LQ�VHLQHP�DNWLYHQ�%HUXIVOHEHQ�KLHU]X�HLQH�UHLFKKDOWLJH�(UIDKUXQJ�DQVDPPHOQ�
N|QQHQ��:HLWHUKLQ�LVW�GHU�6FKXW]�XQVHUHU�$QWHQQHQ��*HUlWH�XQG�GHV�+DXVHV�
HLQ�7KHPD��GDVV�RIWPDOV�LQ�GHQ�+LQWHUJUXQG�YHUGUlQJW�ZLUG���
'HU�9RUWUDJ�ILQGHW�LQ�GHU�6WRFNKROPVWUDVVH������������.LHO�XP�������8KU�LP�
HKHPDOLJHQ�.XKVWDOO�GHV�]X�HLQHP�.XOWXU]HQWUXP�XPJHEDXWHQ�+RIHV�$NNHUERRP�
VWDWW��,Q�GLHVHP�5DXP�ILQGHQ�HWZD����/HXWH�DXVUHLFKHQG�3ODW]��(U�ZLUG�
YRUDXVVLFKWOLFK�]ZHL�6WXQGHQ�GDXHUQ��'LHWHU�KDW�PLU�DEHU�VFKRQ�
]XJHVLFKHUW��GDVV�GHU�9RUWUDJ�VSDQQHQG�XQG�DXFK�KXPRUYROO�VHLQ�ZLUG��'DYRQ�
KDW�XQV�'LHWHU�ZlKUHQG�HLQLJHU�29�$EHQGH�VFKRQ�HLQLJH�.RVWSUREHQ�JHJHEHQ���
�
*lVWH�VLQG�KLHU]X�KHU]OLFK�HLQJHODGHQ�XQG�N|QQHQ�VLFK�EHLP�299��')�/(��
%HUQG��HQWZHGHU�XQWHU�GHU�7HOHIRQQXPPHU��������������RGHU�SHU�(�0DLO�DQ�
GI�OH#\DKRR�GH�PHOGHQ��
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$86�I�U�JHSODQWHV�8PZHOWJHVHW]EXFK"�
�
'DV�JHSODQWH��8PZHOWJHVHW]EXFK��VWHKW�P|JOLFKHUZHLVH�YRU�GHP�$XV��1DFK�
$QJDEHQ�GHU��)UDQNIXUWHU�5XQGVFKDX��VLQG�DXI�PDVVLYHQ�'UXFN�YRQ�&'8�XQG�
&68�GLH�%HUDWXQJHQ�GHV�*HVHW]HV��GLH�DXI�HLQHU�.DELQHWWVVLW]XQJ�DP��������
VWDWWILQGHQ�VROOWHQ��YRQ�GHU�7DJHVRUGQXQJ�DEJHVHW]W�ZRUGHQ��$OV�
OHW]WP|JOLFKHU�7HUPLQ�EOHLEH�QXU�QRFK�GLH�QlFKVWH�.DELQHWWVVLW]XQJ�DP�����
-DQXDU�������:HQQ�HV�DXFK�GRUW�]X�NHLQHU�9HUVWlQGLJXQJ�GHU�3DUWHLHQ�NRPPH��
VHL�GDV�*HVHW]�LQ�GLHVHU�/HJLVODWXUSHULRGH�JHVFKHLWHUW��
�
'HU�(QWZXUI�GHV�8PZHOWJHVHW]EXFKHV���LQVEHVRQGHUH�GHV�VRJ���9LHUWHQ�
%XFKHV����HQWKlOW�DXFK�5HJHOXQJHQ��GLH�SULYDWH�)XQNDQODJHQ�EHWUHIIHQ��(U�
VLHKW�X�D��YRU��GDVV�GHU�%HWULHE�RUWVIHVWHU�)XQNDQODJHQ�PLW�HLQHU�
6WUDKOXQJVOHLVWXQJ�DE����:DWW�(,53�GHU�]XVWlQGLJHQ�8PZHOW�%HK|UGH�
PLQGHVWHQV�YLHU�:RFKHQ�YRU�GHU�,QEHWULHEQDKPH�DQJH]HLJW�ZHUGHQ�PXVV��'DPLW�
Z�UGH�HUVWPDOV�DXFK�LP�8PZHOWUHFKW�HLQH�0HOGHSIOLFKW�I�U�SULYDWH�
)XQNDQODJHQ�HLQJHI�KUW��GDV�)XQNPDJD]LQ�EHULFKWHWH�EHUHLWV�LP�'H]HPEHU�
YHUJDQJHQHQ�-DKUHV�DXVI�KUOLFK���
�
6RZRKO�GHU�$PDWHXUIXQNYHUEDQG�57$�DOV�DXFK�GLH�&%�)XQN�9HUHLQLJXQJ�')$�
KDWWHQ�VLFK�JHJHQ�GLH�(LQI�KUXQJ�HLQHU�VROFKHQ�0HOGHSIOLFKW�LP�8PZHOWUHFKW�
DXVJHVSURFKHQ��
'HU�5HIHUHQWHQHQWZXUI�GHV��9LHUWHQ�%XFKHV��GHV�8PZHOWJHVHW]EXFKHV�NDQQ�LP�
,QWHUQHW�XQWHU�KWWS���WLQ\XUO�FRP��URN]]�KHUXQWHUJHODGHQ�ZHUGHQ��
�
�4XHOOH��IXQNPDJD]LQ�GH�
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$XVJHIXQNW��$E������VLQG�&7�)XQNWHOHIRQH�YHUERWHQ�
�
�
$P�����'H]HPEHU������NRPPW�I�U�VFKQXUORVH�7HOHIRQH��GLH�DXI�GHQ�DOWHQ�
6WDQGDUGV�&7���XQG�&7��IXQNHQ��GDV�UHJXOLHUXQJVSROLWLVFKH�$XV��,Q�GHU�
6LOYHVWHUQDFKW�ODXIHQ�GLH�VHLQHU]HLW�YRQ�GHU�5HJXOLHUXQJVEHK|UGH�EHJUHQ]W�
HUWHLOWHQ�=XODVVXQJHQ�DXV��'LH�YRQ�&7���XQG�&7��YHUZHQGHWHQ�)UHTXHQ]HQ�
VROOHQ�LQ�=XNXQIW�I�U�GHQ�0RELOIXQN�XQG�DQGHUH�)XQNDQZHQGXQJHQ�HLQJHVHW]W�
ZHUGHQ��'DU�EHU�G�UIWHQ�VLFK�YLHOH�9HUEUDXFKHU�lUJHUQ��]XPDO�GDV�9HUERW�
DXFK�I�U�*HUlWH�JLOW��GLH�YROO�IXQNWLRQVIlKLJ�VLQG��
�
:HU�QDFK�GHP�����'H]HPEHU�QRFK�PLW�GHQ�DOWHQ�0RGHOOHQ�WHOHIRQLHUW�XQG�
6W|UXQJHQ�YHUXUVDFKW��PXVV�PLW�HLQHP�%X�JHOG�UHFKQHQ��'LHVHV�N|QQH�VLFK�
]XVDPPHQ�PLW�GHQ�.RVWHQ�I�U�GHQ�(QWVW|UXQJVHLQVDW]�GHU�%XQGHVQHW]DJHQWXU�
DXI�PHKUHUH�+XQGHUW�(XUR�VXPPLHUHQ��VDJWH�HLQ�6SUHFKHU�GHU�%HK|UGH��
$QJDEHQ��EHU�%X�JHOGHU�YRQ�ELV�]X������(XUR�±�ZLH�VLH�LQ�M�QJVWHU�=HLW�
GXUFK�GLH�0HGLHQ�JHLVWHUWHQ�±�VWLPPWHQ�MHGRFK�QLFKW��
�
(LQH�$UW�6FKRQIULVW�I�U�9HUEUDXFKHU��GLH�YRQ�GHP�9HUERW�QLFKWV�PLWEHNRPPHQ�
KDEHQ�XQG�GDKHU�LKU�&7�7HOHIRQ�ZHLWHU�YHUZHQGHQ��JLEW�HV�QLFKW��'HQQRFK�
N|QQWH�LQ�GLHVHU�6DFKH�8QZLVVHQKHLW�YRU�6WUDIH�VFK�W]HQ���:LU�VHKHQ�XQV�
MHGHQ�(LQ]HOIDOO�JHQDX�DQ���VDJW�GHU�6SUHFKHU�GHU�%XQGHVQHW]DJHQWXU��
�
/DXW�GHP�%UDQFKHQYHUEDQG�%LWNRP�VLQG�LQ�'HXWVFKODQG�QRFK�YLHOH�&7���
7HOHIRQH�LQ�%HWULHE��6LH�Z�UGHQ�VRJDU�QRFK�YHUNDXIW��0DQFKH�+lQGOHU�
YHUVXFKWHQ�HQWVSUHFKHQGH�*HUlWH�DQ�GHQ�.XQGHQ�]X�EULQJHQ��LQGHP�VLH�$QJVW�
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YRU�(OHNWURVPRJ�VFK�UHQ��'LH�DQDORJHQ�&7���*HUlWH�VHQGHQ�QlPOLFK�DQGHUV�
DOV�7HOHIRQH�QDFK�GHP�QHXHUHQ�'(&7�6WDQGDUG�QLFKW�LP�6WDQG�E\�%HWULHE��
DOVR�QLFKW�SHUPDQHQW��'RFK�]XP�HLQHQ�LVW�ZLVVHQVFKDIWOLFK�QLFKW�EHZLHVHQ��
GDVV�'(&7�7HOHIRQH�GXUFK�LKUH�6WUDKOXQJ�JHVXQGKHLWOLFKHQ�6FKDGHQ�
DQULFKWHQ��=XP�DQGHUHQ�VWHLJW�GLH�=DKO�YRQ�'(&7�*HUlWHQ�PLW�VRJHQDQQWHP�
(FR�0RGXV��GHU�GLH�6WUDKOXQJ�VWDUN�UHGX]LHUW��
�
2E�VLH�HLQ�DOWHV�7HOHIRQ�QDFK�&7���RGHU�QDFK�GHP�YRU�DOOHP�LQ�
*UR�EULWDQQLHQ�YHUEUHLWHWHQ�&7��EHVLW]HQ��N|QQHQ�9HUEUDXFKHU�DP�EHVWHQ�DQ�
GHQ�$QJDEHQ�]X�GHQ�YHUZHQGHWHQ�)UHTXHQ]HQ�HUNHQQHQ��'LH�YRP����-DQXDU������
DQ�YHUERWHQHQ�VFKQXUORVHQ�7HOHIRQH�GHU�EHLGHQ�6WDQGDUGV�IXQNHQ�LQ�GHQ�
%HUHLFKHQ�����ELV����������ELV�����VRZLH�]ZLVFKHQ�������XQG�������
0HJDKHUW]��0+]���$P�7HOHIRQ�VHOEVW�ILQGHQ�VLFK�GD]X�QXU�VHOWHQ�$QJDEHQ��
�$P�EHVWHQ�VLHKW�PDQ�LP�+DQGEXFK�QDFK�RGHU�IUDJW�EHLP�+HUVWHOOHU�DQ���VDJW�
GHU�1HW]DJHQWXU�6SUHFKHU��
�
:HQQ�GDV�DOOHV�QLFKW�]XU�(UKHOOXQJ�EHLWUlJW��NDQQ�HLQ�6HOEVWYHUVXFK�
ZHLWHUKHOIHQ��'DI�U�P�VVH�VLFK�GHU�9HUEUDXFKHU�PLW�GHP�0RELOWHLO�VHLQHV�
7HOHIRQV�LPPHU�ZHLWHU�YRQ�GHU�%DVLVVWDWLRQ�HQWIHUQHQ��VR�GLH�%,7.20��%HL�
DQDORJHQ�*HUlWHQ�UHL�H�GLH�9HUELQGXQJ�QLFKW�VFKODJDUWLJ�DE��YLHOPHKU�ZHUGH�
GLH�*HVSUlFKVYHUELQGXQJ�GXUFK�]XQHKPHQGHV�5DXVFKHQ��EHUODJHUW��%HL�
9HUZHQGXQJ�HLQHV�'(&7�7HOHIRQV�NRPPW�HV�EHL�GHU�6SUDFKYHUELQGXQJ�PLW�
ZDFKVHQGHU�(QWIHUQXQJ�]X�DEUXSWHQ�$XVVHW]HUQ��:HU�GLHVHQ�9HUVXFK�YRU�GHU�
7�U�PDFKW��PXVV�XQWHU�8PVWlQGHQ�ZHLW�ODXIHQ�±�GLH�5HLFKZHLWH�EHLGHU�
6WDQGDUGV�NDQQ�PHKUHUH�+XQGHUW�0HWHU�EHWUDJHQ��,Q�*HElXGHQ�LVW�VLH�
GHXWOLFK�NOHLQHU��
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�
'HU�HUVWH�6WDQGDUG�I�U�VFKQXUORVH�7HOHIRQH�KLH��HLQIDFK�QXU�&7���
(QWVSUHFKHQGH�*HUlWH�VLQG�QDFK�ZLH�YRU�LP�8PODXI�XQG�ZHUGHQ�]XP�%HLVSLHO�
DXI�)ORKPlUNWHQ�JHKDQGHOW��=X�HUNHQQHQ�VLQG�GLHVH�VFKRQ�VHLW�-DKUHQ�QLFKW�
PHKU�]XJHODVVHQHQ�7HOHIRQH�XQWHU�DQGHUHP�DQ�EHVWLPPWHQ�%H]HLFKQXQJHQ��
�6LQXV����ELV��6LQXV�����3RVWKRUQ�6\PERO�RGHU��=���$XFK�HLQH�
=XODVVXQJVQXPPHU��GLH�PLW��8��RGHU��9���RGHU�HLQHU�GHU�=XODVVXQJVQXPPHUQ�
$������;��$������;��$������:�XQG�$������;�ZHLVHQ�GDUDXI�KLQ��GDVV�HV�VLFK�
XP�HLQ�&7��0RGHOO�KDQGHOW��
�
1LFKW�EHQXW]HQ�VROOWH�PDQ�GHU�9HUEUDXFKHU]HQWUDOH�5KHLQODQG�3IDO]�]XIROJH�
DXFK�VFKQXUORVH�7HOHIRQH��GLH�QLFKW�DXVGU�FNOLFK�I�U�GHQ�GHXWVFKHQ�0DUNW�
KHUJHVWHOOW�ZXUGHQ��'HUHQ�1XW]XQJ�VHL�LQ�'HXWVFKODQG�JHQHUHOO�XQWHUVDJW��
'HQQ�VLH�DUEHLWHQ�RIW�LQ�HLQHP�DQGHUHQ�)UHTXHQ]EHUHLFK�XQG�N|QQHQ�GDKHU�
DQGHUH�)XQNGLHQVWH�VWDUN�VW|UHQ��6R�N|QQH�VLFK�PDQFKHV�YHUPHLQWOLFKH�
6FKQlSSFKHQ�DXV�GHQ�86$�RGHU�)HUQRVW�]XU�WHXUHQ�)DOOH�HQWZLFNHOQ��
�
9HUEUDXFKHU��GLH�LKUH�&7�0RGHOOH�QLFKW�PHKU�YHUZHQGHQ�N|QQHQ��EHNRPPHQ�
GDI�U�NHLQH�(QWVFKlGLJXQJ��:HU�VR�HLQ�*HUlW�MHGRFK�HUVW�N�U]OLFK�JHNDXIW�
KDW��RKQH�YRP�+lQGOHU�DXI�GDV�NRPPHQGH�1XW]XQJVYHUERW�KLQJHZLHVHQ�ZRUGHQ�
]X�VHLQ��VROOWH�ODXW�%LWNRP�DXI�HLQHQ�8PWDXVFK�JHJHQ�HLQ�ZHLWHUKLQ�
]XOlVVLJHV�'(&7�7HOHIRQ�GUlQJHQ��hEULJHQV�P�VVHQ�7HOHIRQH�ZLH�DOOH�DQGHUHQ�
(OHNWURJHUlWH��JHRUGQHW��HQWVRUJW�ZHUGHQ��,Q�GHQ�*HPHLQGHQ�JLEW�HV�
HQWVSUHFKHQGH�6DPPHOVWHOOH�ZLH�5HF\FOLQJK|IH��
�
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$NWXHOOH�6FKQXUORV�7HOHIRQH��GLH�QDFK�GHP�'(&7�6WDQGDUG�DUEHLWHQ��VLQG�YRQ�
GHP�9HUERW�QLFKW�EHWURIIHQ�±�VLH�G�UIHQ�QRFK�ELV�]XP�����'H]HPEHU������
YHUZHQGHW�ZHUGHQ���
�
�
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP��������������������
�
�
KWWS���ZZZ�KHLVH�GH�QHZVWLFNHU�$XVJHIXQNW�$E������VLQG�&7�)XQNWHOHIRQH�YHUERWHQ���PHOGXQJ��������
�
�
�
�
�
�
7HUPLQH�LQ�.XU]IRUP�
�
���������������:HLKQDFKWVDXVVHQGXQJ�6$4�DXI������N+]�XP���8KU�87&�
���������������OHW]WHU�6+�5XQGVSUXFK�LP�DOWHQ�-DKU�
���������������9RUWUDJ�%OLW]VFKXW]�XQG�(UGXQJ�EHL�0���
���������������0LFUR�&RQWUROOHU�:RUNVKRS�LQ�+HLGH�
�
6RQQHQDXIJDQJ����1HXP�QVWHU����������������������87&��
6RQQHQXQWHUJDQJ��1HXP�QVWHU���������������������87&��
�
�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��HLQ�IURKHV�XQG�EHVLQQOLFKHV�:HLKQDFKWVIHVW��
YLHO�*HVXQGKHLW��DOOHQ�8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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���


