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)XQNIORKPDUNW�'LVWULNW�(�+DPEXUJ�
�
$P������������IDQG�GHU�GLHVMlKULJH�)XQNIORKPDUNW�YRP�'LVWULNW�+DPEXUJ�
VWDWW��9RQ������ELV������8KU�IDQG�GHU�$QIDKUW�0RELO�:HWWEHZHUE�VWDWW��DQ�
GHP�OHLGHU�QXU���)XQNDPDWHXUH�WHLOQDKPHQ��
*HJHQ�������8KU�|IIQHWHQ�GLH�7�UHQ�I�U�%HVXFKHU��HV�ZDUHQ�FD����
)ORKPDUNWDQELHWHU�YRU�2UW�XQG�HV�NDPHQ�FD�����%HVXFKHU�EHL�VRPPHUOLFKHP�
:HWWHU���
'DV�$QJHERW�ZDU�EUHLW�JHIlFKHUW��YRQ�$QWHQQHQ��EHU�%DXVlW]H��(UVDW]WHLOH��
)XQNJHUlWH��ELV�KLQ�]X�:XUVW�YRP�*ULOO�XQG�=XEHK|U�I�U�)XQN�XQG�&RPSXWHU��
�
9LHOHQ�'DQN�DQ�'*�7*�XQG�VHLQHQ�0LWRUJDQLVDWRUHQ��
�
�
�
:LQNHOGDWHLHQ�I�U�:DWW���XQG�4XLFN:DWW�
�
9RU�NXU]HP�LVW�DXIJHIDOOHQ��GDVV�GLH�:LQNHOGDWHLHQ�I�U�2SWLEHDP�$QWHQQHQ�
LQ�GHQ�6RIWZDUHSURJUDPPHQ�:DWW���XQG�4XLFN:DWW�IHKOHUKDIW�ZDUHQ��'LHVH�
JLEW�HV�QXQ�DXI�GHU�'$5&�:HEVHLWH�NRUULJLHUW�]XP�'RZQORDG�>�@��'LH�
EHWUHIIHQGHQ�'DWHLHQ�VLQG�HLQIDFK�LP�8QWHUYHU]HLFKQLV��DQJ��GXUFK�GLH�
QHXHQ�]X�HUVHW]HQ��%HLP�QlFKVWHQ�8SGDWH�YRQ�:DWW���XQG�4XLFN:DWW�VLQG�GLH�
QHXHQ�'DWHLHQ�DXWRPDWLVFK�HQWKDOWHQ��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������



6+�56B������������ ��6HLWH����������
7.*��XQG�(09�%HLWUlJH��9RUVWDQG�HPSILHKOW�NHLQHQ�:LGHUVSUXFK�
�
'HU�'$5&�9RUVWDQG�HPSILHKOW�NHLQHQ�:LGHUVSUXFK�JHJHQ�GHQ�7.*��XQG�(09�
*HE�KUHQEHVFKHLG�HLQ]XOHJHQ��$QKDQG�YRUOLHJHQGHU�*HE�KUHQEHVFKHLGH�ZXUGH�
GLH�5HFKWPl�LJNHLW�I�U�GLH�)HVWVHW]XQJ�XQG�GLH�+|KH�GHU�%HLWUlJH�UHFKWOLFK�
JHSU�IW��,P�(UJHEQLV�OlVVW�VLFK�IHVWKDOWHQ��GDVV�GLH�.ODJH�JHJHQ�GHQ�
HUWHLOWHQ�%HVFKHLG�GXUFKDXV�HUIROJUHLFK�VHLQ�N|QQWH��GD�GLH�(UPLWWOXQJ�GHU�
%HLWUlJH�QLFKW�ELV�LQV�OHW]WH�'HWDLO�QDFKYROO]LHKEDU�LVW�XQG�GLH�
VSH]LILVFKH�6LWXDWLRQ�GHV�MHZHLOLJHQ�%HVFKHLGHPSIlQJHUV�RIIHQEDU�QLFKW�
EHU�FNVLFKWLJW�ZXUGH��'HQQRFK�EOHLEHQ�8QZlJEDUNHLWHQ�KLQVLFKWOLFK�GHU�
P|JOLFKHQ�(QWVFKHLGXQJ�GHV�*HULFKWV��LQVEHVRQGHUH��GD�GDV�
%XQGHVYHUZDOWXQJVJHULFKW�GLH�(UKHEXQJ�GHU�(09�%HLWUlJH�VHOEVW�DOV�]XOlVVLJ�
DQJHVHKHQ�KDW��'DV�N|QQWH�GDQQ�X�8��]X�HLQHU�$EZHLVXQJ�GHU�.ODJH�I�KUHQ��
'DV�GDPLW�YHUEXQGHQH�.RVWHQULVLNR�I�U�GDV�HLQ]HOQH�0LWJOLHG���GDV�LP�
(LQ]HOIDOO�LQ�VHLQHU�+|KH�HUKHEOLFK��EHU�GLH�%HLWUlJH�VHOEVW�KLQDXVJHKHQ�
NDQQ���VFKlW]W�GHU�9RUVWDQG�DOV�]X�KRFK�HLQ��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U���������
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-XJHQGDUEHLW�EHLP�29�6FKOHVZLJ�0���
�
$P����0DL�NRQQWHQ�ZLU�XQV�NXU]IULVWLJ�]XP�.LQGHUVFKXOIHVW�LQ�1�EHO�
HLQEULQJHQ��+LHU]X�JLOW�PHLQHQ�'DQN�GHP�20�.DUO�+HLQ]��'/�*)��(U�NDP��
QDFKGHP�HU�DQOl�OLFK�HLQHV����.P�)HXHUZHKUPDUVFKHV�/|VFKPLWWHO�JHWUDJHQ�
KDWWH��PLW�&:��7DVWH�XQG�9HUOlQJHUXQJVNDEHO�KLQ]X��XQG�K|UWH�VLFK�JHGXOGLJ�
GLH�JHPRUVWHQ�1DPHQ�YRQ����.LQGHUQ����9lWHUQ����0�WWHUQ��XQG�GHP�&KHI�GHU�
6FKXOH�DQ��'HQ�6SDVV�GHU�.LQGHU�EHPHUNWHQ�ZLU�]�%��GDUDQ��GDVV�HV�HLQLJHQ�
LQ�GHQ�6LQQ�NDP��GDVV�VLH�HLJHQWOLFK���9RUQDPHQ�KlWWHQ��XQG�GHVZHJHQ�QRFK�
HLQPDO�YRUEHL�NDPHQ��
�
$P����XQG����-XOL�I�KUW�GHU�29�VHLQHQ�)LHOGGD\�GXUFK��
�,QIRUPDWLRQ�YRP�29�$EHQG�EHLP�29�0���DP������������YRQ�')�($'�'LHWHU��
��
�
9)'%�.OXEVWDWLRQHQ�'/�=.�XQG�'/�)$)�TUY�
��
0DQIUHG�'*�%$4�KDW��LQ�$EVWLPPXQJ�PLW�GHU�%1HW]$�%UHPHQ��GHP�%99�DXV�
6FKOHVZLJ�+ROVWHLQ��')�/5�VRZLH�GHQ�EHLGHQ�299�YRQ�=���'.�//�XQG�299�=���
'/�/$2�GLH�*HQHKPLJXQJ�HUKDOWHQ��LQ�GHU�=HLW�YRP������������ELV�]XP�
�����������GLH�EHLGHQ�.OXEVWDWLRQHQ�GHV�29�.LHO�=����
'/�=.�XQG�GHV�29�)OHQVEXUJ��=����'/�)$)�]X�YHUWUHWHQ��0DQIUHG�ZLUG�LQ�GHU�
=HLW�DXI�8.:�VRZLH�DXI�.:�DNWLY�VHLQ��
(LQ�'DQN�JHKW�DQ�DOOH��GLH�GLHV�HUP|JOLFKW�KDEHQ���
��
DZGK�XQG����0DQIUHG�'*�%$4�]���
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%HULFKW�YRQ�GHU�)XFKVMDJG�LP�6HJHEHUJHU�)RUVW�DP������������
��
'LH�)XQNSHLO�9HUDQVWDOWXQJ�DP�6RQQWDJ��GHQ����0DL������ZDU�HLQ�YROOHU�
(UIROJ�XQG�KDW�DXFK�GHQ�YLHOHQ�-XJHQGOLFKHQ�YLHO�6SD��JHPDFKW��
$XFK�3HWUXV�KDWWH�HLQ�(LQVHKHQ�PLW�XQV��:lKUHQG�GHU��-DJG�DXI�GLH�)XQN�
)�FKVH��ZDU�HV�WURFNHQ�XQG�GLH�6RQQH�NDP�]HLWZHLVH�VRJDU�GXUFK��
9RQ�PHLQHQ�6FK�OHUQ�DXV�GHU�(15,&+0(17�*UXSSH�GHU�(OOHUEHNHU�6FKXOH�KDEHQ�
]ZHL�VRJDU�YRUGHUH�3OlW]H�LQ�GHU�*UXSSH�GHU�MXJHQGOLFKHQ�7HLOQHKPHU�
EHOHJW��GHQ����E]Z��GHQ����3ODW]���,FK�VHOEVW�KDEH����PLW�KlQJHQGHU�=XQJH��
��DXFK�JHUDGH�QRFK�HLQHQ�3ODW]�LQ�GHU�REHUHQ�+lOIWH�GHU�7HLOQHKPHUJUXSSH�
HUUHLFKHQ�N|QQHQ���
:lKUHQG�GHU�)XQN�3HLO�9HUDQVWDOWXQJ��GLH�YRQ�GHU�</�*UXSSH�GHV�'HXWVFKHQ�
$PDWHXU�5DGLR�&OXEV�6FKOHVZLJ�+ROWVWHLQ�EHVWHQV�YRUEHUHLWHW�ZDU��ZXUGH�
DXFK�I�U�XQVHU�OHLEOLFKHV�:RKO�KHUYRUUDJHQG�JHVRUJW��VRGDVV�DOOH�UXQGXP�
VHKU�]XIULHGHQ�ZDUHQ��
,FK�VDJH�GHQ�9HUDQVWDOWHULQQHQ�GDI�U���DXFK�LP�1DPHQ�PHLQHU�6FK�OHU���
KHU]OLFKHQ�'DQN��
�
2WWR��'.�/7�
�
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(UVWH�HUIROJUHLFKH�([SHULPHQWH�PLW�+$01(7�LQ�+DPEXUJ��
�
$XI�GHP�+$01(7�$UEHLWVWUHIIHQ�GHU�6\VRSV�LQ�+DPEXUJ�DP���-XQL������ZXUGH�
YRQ�GHQ�HUVWHQ�([SHULPHQWHQ�LP�+DPEXUJHU�6WDGWJHELHW�PLW�+$01(7�*HUlWHQ�
EHULFKWHW��'LH�YRQ�8ZH�''�29�GDQNHQVZHUWHUZHLVH�I�U�GLH�7HVWV�
EHUHLWJHVWHOOWHQ�+$01(7�6WDWLRQHQ�NDPHQ�DXI�GHQ�6WUHFNHQ�YRQ�'/�/+�]X�
'%�+%�VRZLH�]ZLVFKHQ�'/�/+�XQG�'%�++7�]XP�(LQVDW]��'LH�HU]LHOWHQ�
)HOGVWlUNHQ�ZDUHQ�WURW]�GHV�LPSURYLVLHUWHQ�$XIEDXV�]XIULHGHQVWHOOHQG��)�U�
GLH�7HVWV�ZXUGHQ�GLH�$QWHQQHQ�QRFK�PLW�GHU�+DQG�JHKDOWHQ�XQG�DXVJHULFKWHW��
VRGD��EHL�HLQHP�IHVWHQ�$XIEDX�DQ�GHQ�0DVWHQ�PLW�VWDELOHQ�9HUELQGXQJHQ�
JHUHFKQHW�ZHUGHQ�NDQQ���
�
)�U�GLH�ZHLWHUHQ�([SHULPHQWH�ZHUGHQ�VWlUNHU�E�QGHOQGH�$QWHQQHQ�9HUZHQGXQJ�
ILQGHQ��LQVEHVRQGHUH�EHL�JU|�HUHQ�(QWIHUQXQJHQ�VRZLH�]XU�$XVEOHQGXQJ�YRQ�
6W|UTXHOOHQ�XQG�]XU�9HUPHLGXQJ�YRQ�.ROOLVLRQHQ�PLW�DQGHUHQ�
$PDWHXUIXQNLQVWDOODWLRQHQ�LP��FP�%DQG���
�
'DV�QlFKVWH�7UHIIHQ�ZLUG�QDFK�(LQWUHIIHQ�GHU�EHVWHOOWHQ�*HUlWVFKDIWHQ�
VWDWWILQGHQ�XQG�GDQQ�GLH�,QEHWULHEQDKPH�XQG�.RQILJXUDWLRQ�GHU�
/LQNVWDWLRQHQ�EHKDQGHOQ���
�
���GH�'*�/9��7RELDV�
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-XJHQGILHOGGD\�
�
'LH�)HULHQ�U�FNHQ�LPPHU�QlKHU�XQG�HV�VLQG�LPPHU�QRFK�3OlW]H�EHLP�-XJHQG�
=HOWODJHU�GHV�'LVWULNWHV�+DPEXUJ�XQG�0HFNOHQEXUJ��9RUSRPPHUQ�IUHL���
$QUHLVH�LVW�6RQQWDJ�����-XOL�XQG�$EUHLVH�����-XOL��$OVR�HLQH�JDQ]H�:RFKH�
$)8��)HULHQ�LQ��$OW�6FKZHULQ��DXI�GHP�*HOlQGH��)HULHQSDUN�3ODXHU�6HH���
(V�OLHJHQ�$QPHOGXQJHQ�YRQ�-XQJHQ�XQG�0lGFKHQ�]ZLVFKHQ����XQG����-DKUHQ�
YRU��
*XWHV�:HWWHU�KDEHQ�ZLU�DXFK�VFKRQ�EHVWHOOW��+L�
�
$QPHOGHVFKOX��LVW�6RQQWDJ��GHU����-XQL�������
�
:HLWHUH�$XVN�QIWH�HUWHLOHQ��
$XV�'LVWULNW��(���+D-R�'.�80��$5')�5HIHUHQW�'LVWULNW��(����
�RGHU�7UDXGHO�'/�6</�$-:�'LVWULNW�0HFNOHQEXUJ�9RUSRPPHUQ��
(PDLO��GN�XP#'$5&�GH�
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK��
�
�
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57$�Z�QVFKW�1HXUHJHOXQJ�DXVODXIHQGHU�.XU]UXI]HLFKHQ�XQG�NRPPHQWLHUW�
(LQVDW]�LQWHOOLJHQWHU�6WURP]lKOHU�
�
,Q�HLQHP�6FKUHLEHQ�DQ�GDV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH�
�%0:L��IUDJW�GHU�5XQGH�7LVFK�$PDWHXUIXQN��57$��QDFK��ZDQQ�HLQH�1HXUHJHOXQJ�
GHU�5XI]HLFKHQYHUJDEH�I�U�GLH�VR�JHQDQQWHQ�5XI]HLFKHQ�PLW�HLQVWHOOLJHP�
6XIIL[�I�U�GHQ�&OXEVWDWLRQVEHWULHE�LP�$PDWHXUIXQNGLHQVW�HUIROJW��'LH�
HUVWHQ�ODXIHQ�DP�����-XQL�DXV��%HUHLWV�(QGH�0lU]�KDWWH�GHU�57$�GDV�
]XVWlQGLJH�%XQGHVQHW]DJHQWXU�5HIHUDW�LQ�0DLQ]�XP�HLQH�6WHOOXQJQDKPH�
JHEHWHQ��MHGRFK�QRFK�NHLQH�$QWZRUW�HUKDOWHQ��'HU�57$�ELWWHW�ZHLWHUKLQ�XP�
HLQH�3U�IXQJ�I�U�HLQH�NRVWHQORVH�9HUOlQJHUXQJ��
,P�.RQWH[W�]XU�(LQI�KUXQJ�LQWHOOLJHQWHU�6WURP]lKOHU�KDW�GHU�57$�HLQH�
6WHOOXQJQDKPH�DQ�GLH�%XQGHVWDJVDEJHRUGQHWHQ�5ROI�+HPSHOPDQQ��+XEHUWXV�+HLO�
XQG�8OULFK�.HOEHU�LQ�%H]XJ�DXI�GLH�$QWZRUW�GHU�%XQGHVUHJLHUXQJ�DXI�LKUH�
HQWVSUHFKHQGH�NOHLQH�$QIUDJH��EHUVDQGW��'LH�QHXHQ�6WURP]lKHU�VROOHQ�EHLP�
.XQGHQ�GHQ�9HUEUDXFK�PHVVHQ�XQG�GLH�'DWHQ�DQ�GHQ�(QHUJLHYHUVRUJHU�
�EHUPLWWHOQ��)XQNDPDWHXUH�EHI�UFKWHQ��GDVV�GLH�XQJHVFKLUPWHQ�
6WURPOHLWXQJHQ�VHOEVW�]XU�'DWHQ�EHUWUDJXQJ�JHQXW]W�ZHUGHQ��'LH�+)�6LJQDOH�
GHU�3RZHUOLQH�&RPPXQLFDWLRQ�VW|UHQ�PDVVLY�GHQ�.XU]ZHOOHQHPSIDQJ��'HU�
YROOVWlQGLJH�:RUWODXW�GHU�6WHOOXQJQDKPH�LVW�DOV�9RUVWDQGVLQIRUPDWLRQ�DXI�
GHU�'$5&�:HEVHLWH�YHU|IIHQWOLFKW��=XYRU�KDWWH�GHU�'HXWVFKH�%XQGHVWDJ�PLW�
:LUNXQJ�]XP����-DQXDU������GLH�gIIQXQJ�GHV�0DUNWHV�I�U�GLH�
(QHUJLHYHUEUDXFKVHUIDVVXQJ�XQG�GLH�(LQI�KUXQJ�GHU�VR�JHQDQQWHQ�
LQWHOOLJHQWHQ�=lKOHU�EHVFKORVVHQ��6HLW�GHP�%HVFKOXVV�ELV�MHW]W�]XU�
0DUNWHLQI�KUXQJ�ZDU�GHU�%XQGHVQHW]DJHQWXU�DXIJHWUDJHQ��HLQHQ�6WDQGDUG�I�U�



6+�56B������������ ��6HLWH����������
GLH�QHXHQ�=lKOHUW\SHQ�IHVW]XOHJHQ��GXUFK�GHQ�DXFK�GLH�)HUQDEOHVEDUNHLW�
UHDOLVLHUW�ZHUGHQ�NDQQ��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
�
�
1RWIXQNNRIIHU�:HWWEHZHUE�DXI�GHU�+$0�5$',2�
�
�'$5&�VXFKW�GHQ�VXSHU�1RWIXQNNRIIHU����XQWHU�GLHVHP�7LWHO�YHUDQVWDOWHW�GDV�
'$5&�1RWIXQNUHIHUDW�DXI�GHU�+$0�5$',2�HLQ�&DVWLQJ�I�U�SRUWDEOH�
1RWIXQNDXVU�VWXQJHQ��$P�����-XQL�DE����8KU�N|QQHQ�1RWIXQNEHJHLVWHUWH�LKUH�
$XVU�VWXQJ�YRQ�HLQHU�-XU\�EHJXWDFKWHQ�ODVVHQ��'LH�EHVWHQ�$XVU�VWXQJHQ�
ZHUGHQ�GDQQ�XP����8KU�DXI�GHU�$NWLRQVE�KQH�LP�)R\HU�JHN�UW��'LH�-XU\�ZLUG�
XQWHU�DQGHUHP�(LJHQVFKDIWHQ�ZLH�'HVLJQ��HOHNWULVFKH�6LFKHUKHLW��
PHFKDQLVFKHU�$XIEDX��6WURPYHUVRUJXQJ��1RWVWURPYHUVRUJXQJ�XQG�'RNXPHQWDWLRQ�
EHU�FNVLFKWLJHQ��$EHU�DXFK�2ULJLQDOLWlW�XQG�2UGQXQJ�VRZLH�*HJHQVWlQGH�I�U�
GLH�SHUV|QOLFKH�6LFKHUKHLW�XQG�9HUVRUJXQJ�ZHUGHQ�EHWUDFKWHW��:HLWHUKLQ�
ZHUGHQ�HUIDKUHQH�1RWIXQNHU�JHVXFKW��GLH�LQ�GHU�-XU\�PLWDUEHLWHQ�ZROOHQ��
7HLOQHKPHU�$QPHOGXQJHQ�XQG�-XU\�,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWH�EHL�:HUQHU�
5LQNH��'.�:(5��RGHU�:HUQHU�9ROOPHU��')�;2�>�@��%HVXFKHU��GLH�VLFK�
NXU]IULVWLJ�HQWVFKOLH�HQ�DP�&DVWLQJ�WHLO]XQHKPHQ��N|QQHQ�VLFK�YRU�2UW�XP�
�����8KU�DXFK�NXU]IULVWLJ�DQ�GHU�$NWLRQVE�KQH�LP�0HVVH�)R\HU�DQPHOGHQ��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
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hEHUUHJLRQDOHU����P�0RELOZHWWEHZHUE�GHV�'LVWULNWV�%HUOLQ�
�
$P�6RQQWDJ��GHP�����-XQL��YHUDQVWDOWHW�GHU�'LVWULNW�%HUOLQ�HLQHQ�
�EHUUHJLRQDOHQ�*UR�UDXP�0RELOZHWWEHZHUE�DXI����P�VRZLH���P�XQG����FP��'HU�
6WDQGRUW�LVW�IUHL�ZlKOEDU��8QWHUODJHQ�JLEW�HV�EHL�+HOPXW�.LQGOHLQ��'/�$0*��
:HLWHUH�,QIRUPDWLRQHQ�VLQG�LQ�GHU�&4�'/������DXI�6������QDFK]XOHVHQ��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
6DQ�)UDQFLVFR��86$�:HVWN�VWH�� 6RQQHQXQWHUJDQJ� ������
-RKDQQLVEXUJ��6�G�$IULND������ 6RQQHQDXIJDQJ� � ������ �
+RQROXOX��+DZDLL���� � � 6RQQHQXQWHUJDQJ� ������
$XFNODQG��1HXVHHODQG� � � 6RQQHQXQWHUJDQJ� ������
1HXP�QVWHU� � � � � 6RQQHQDXIJDQJ� � ������
�
� �
DEHQGV��
$XFNODQG��1HXVHHODQG� � � 6RQQHQDXIJDQJ� � ������
7RN\R��-DSDQ� � � � � 6RQQHQDXIJDQJ� � ������
6WDQOH\��)DONODQGLQVHOQ�� � 6RQQHQXQWHUJDQJ� ������
6DR�3DXOR��%UDVLOLHQ� � � 6RQQHQXQWHUJDQJ� ������
1HXP�QVWHU� � � � � 6RQQHQXQWHUJDQJ� ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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