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:ROIVZHOOH������
�
1LFKW�YHUJHVVHQ��7HUPLQ�I�U�GLH�:ROIVZHOOH������LVW�GHU�NRPPHQGH�6DPVWDJ��
GHU����0DL��
1DFK�GHP�(UIROJ�LP�OHW]WHQ�-DKU�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�,W]HKRH�0���
ZLHGHU�VHLQH�0HVVH�XQG�,QIRUPDWLRQ�I�U�GLH�)XQNDPDWHXUH�LP�
QRUGGHXWVFKHQ�5DXP��+LHU�DXI�GHP�)OXJSODW]��+XQJULJHU�:ROI��EHL�
+RKHQORFNVWHGW�N|QQW�,KU�(XFK��EHU�$PDWHXUIXQNJHUlWH�XQG�=XEHK|U�
LQIRUPLHUHQ��(LQH�$Q]DKO�UHQRPPLHUWHU�)LUPHQ�XQG�2UJDQLVDWLRQHQ�KDW�LKUH�
7HLOQDKPH�]XJHVDJW��
%HVRQGHUH�+LJKOLJKWV�VLQG�GLH�)DFKYRUWUlJH�]X�DNWXHOOHQ�$PDWHXUIXQNWKHPHQ�
ZLH�6'5���$QWHQQHQ���+DP1HW��
.RPPXQLNDWLRQ�ZLUG�JUR�"�JHVFKULHEHQ��
$XFK�ZLHGHU�,P�%HLSURJUDPP��GLH�UHLFKKDOWLJH�7RPEROD��'LH�:ROIVZHOOH�LVW�
NHLQ�)ORKPDUNW��
(LQ�%HVXFK�GHU�:ROIVZHOOH�ORKQW�VLFK�PLW�GHU�JDQ]HQ�)DPLOLH��'DV�
ZHLWOlXILJH�*HOlQGH�DP�)OXJSODW]�HUODXEW�YLHOIlOWLJH�$NWLYLWlWHQ��
5XQGIO�JH�PLW�GHP�,W]HKRHU�/XIWVSRUWYHUHLQ�RGHU�*OHLWVFKLUPVSULQJHQ�VLQG�
P|JOLFK��1HX�DXI�GHP�*HOlQGH��GLH�.�QVWOHUNRORQLH�+XQJULJHU�:ROI�XQG�HLQ�
$QWLTXLWlWHQKDQGHO��
:HLWHUH�,QIRV�ILQGHQ�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�ZROIVZHOOH�GH�
:LU�VHKHQ�XQV�DXI�GHU�:ROIVZHOOH�������
�
EHVWH����
8OULFK�')�(8��299�0���
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���</�)XFKVMDJG�LP�'LVWULNW�0�
�
6HLW����-DKUHQ��PLW�QXU�HLQHU�8QWHUEUHFKXQJ��ILQGHW�DP�6RQQWDJ�GHQ�����0DL�
LP�6HJHEHUJHU�)RUVW�EHL�+HLGP�KOHQ�GLH�����YRQ�GHQ�</V�DXVJHULFKWHWH�
)XFKVMDJG�VWDWW��
�
:LU�WUHIIHQ�XQV�DXI�GHP�:DOGVSLHOSODW]�DQ�GHU�/DQGVWUD�H�����
$QIDKUW��%XQGHVVWUD�H������%DG�6HJHEHUJ�%DG�%UDPVWHGW��.UHX]XQJ�NP������
�.DOWHQNLUFKHQ�+HLGP�KOHQ��LQ�5LFKWXQJ�+HLGP�KOHQ��1DFK�����NP�OLHJW�OLQNV�
GHU�3DUNSODW]��+LQZHLVVFKLOGHU�EHDFKWHQ��(LQZHLVXQJ�DXI���������0+]���
�
*HVWDUWHW�ZLUG�XP���8KU�]XU���P�XQG�XP���8KU�]XU��P�3HLOXQJ��
(UZDFKVHQH�XQG�-XJHQGOLFKH�ZHUGHQ�JHWUHQQW�JHZHUWHW��
�
*HUWUXG��'.�/4��VWLIWHW�I�U�GHQ����3ODW]�LQ�GHU�-XJHQGZHUWXQJ�DXI���P�
HLQHQ�3RNDO��
�
(V�ZLUG�YRQ�GHQ�</V�DXV�GHP�'LVWULNW�0�DXFK�ZLHGHU�I�U�9HUSIOHJXQJ�
JHVRUJW��
�
,FK�IUHXH�PLFK�DXI�(XHU�.RPPHQ�±�ELV�EDOG��
�
$QJHOLND�±�'+�/$=�
�
:HU�QRFK�)UDJHQ�KDW�RGHU�XQV�KHOIHQ�P|FKWH�NDQQ�PLFK�WHOHIRQLVFK�
HUUHLFKHQ�XQWHU�������������RGHU�SHU�PDLO��'+�/$=#'$5&�GH��
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0���EHQ|WLJW�+HOIHU�
�
9RQ�'RQQHUVWDJ�����-XQL�ELV�6DPVWDJ����-XOL�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�
1HXP�QVWHU��0���HLQH�$PDWHXUIXQNDXVVWHOOXQJ�LP�+DXVH�.DUVWDGW�LQ�
1HXP�QVWHU��
'RUW�KDW�GHU�29�JHSODQW�6WDWLRQHQ�I�U�36.�XQG�8.:�)0�DXI]XVWHOOHQ��DQ�
GHQHQ�DXFK�PLW�$XVELOGXQJVUXI]HLFKHQ�%HWULHE�JDPDFKW�ZHUGHQ�VROO��'D]X�
VWHKHQ�LQ�0���YLHU�$XVELOGXQJVUXI]HLFKHQ�]XU�9HUI�JXQJ��
�
$X�HUGHP�ZHUGHQ�%HVXFKHU�HLQJHODGHQ�GHQ�/|WNROEHQ�VHOEVW�LQ�GLH�+DQG�]X�
QHKPHQ�XP�HLQHQ�%DXVDW]�]X�PRQWLHUHQ��'DGXUFK�VROO�YRU�$OOHP�.LQGHUQ�XQG�
-XJHQGOLFKHQ�GLH�7HFKQLN�QlKHU�JHEUDFKW�ZHUGHQ��
�
:LU�ZROOHQ�DQ�GLHVHQ�GUHL�7DJHQ�ZlKUHQG�GHU�gIIQXQJV]HLWHQ�LP�+DXVH�
.DUVWDGW�DNWLY�VHLQ�XQG�EHQ|WLJHQ�DXFK�QRFK�+LOIH�YRQ�0LWJOLHGHUQ�DXV�
ZHLWHUHQ�2UWVYHUElQGHQ�LQ�GHU�1DFKEDUVFKDIW��:HU�XQV�XQWHUVW�W]HQ�P|FKWH��
NDQQ�VLFK�EHL�XQV�SHU�7HOHIRQ���������������RGHU�(PDLO��GO�OH#GDUF�GH�
PHOGHQ��
:LU�EHQ|WLJHQ�+HOIHU�YRU�2UW�XQG�DXFK�%HWULHE�DQ�*HJHQVWDWLRQHQ��XP�GHQ�
)XQNHUQ�DQ�GHU�8.:�6WDWLRQ�LP�$XVELOGXQJVEHWULHE�HLQ�(UIROJVHUOHEQLV�]X�
HUP|JOLFKHQ��
�
PLW�VFK|QHQ�*U��HQ��:ROIJDQJ��'/�/(��299�0���
�
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)XQNIORKPDUNW�+DPEXUJ�DP������������
�
,Q�������8HWHUVHQ�%DKQVWUDVVH�����$EIDKUW�7RUQHVFK�DQ�GHU�$����
%XVEHWULHEVKRI�.9,3��
�
(LQODVV�I�U�$XVVWHOOHU�DE�������8KU��
(LQODVV�I�U�%HVXFKHU�DE�������8KU��
(LQWULWW�%HVXFKHU������(XUR��
)�U�(VVHQ�XQG�7ULQNHQ�ZLUG�JHVRUJW��
$XVVWHOOHU�$QELHWHU�PHOGHQ�VLFK�ELWWH�EHL�7KRUVWHQ�'*�7*#ZHE�GH�RGHU��
�������������DQ���
�
%HVWH����GH�'*�7*�7KRUVWHQ��
�
�
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</�7UHIIHQ�LQ�(FNHUQI|UGH�
�
:lKUHQG�GHV�GLHVMlKULJHQ�6FKOHVZLJ�+ROVWHLQ�7UHIIHQV�IDQG�ZLHGHU�HLQ�</�
7UHIIHQ�XQVHUHU�VFKOHVZLJ�KROVWHLQLVFKHQ�</V�PLW�LKUHQ�*lVWHQ�VWDWW��
1HEHQ����</V�DXV�GHP�'LVWULNW�0�QDKPHQ�DXFK���</V�DXV�GHP�1DFKEDUGLVWULNW�
+DPEXUJ�WHLO��GDUXQWHU�GLH�'$5&�</�9RUVWDQGVEHDXIWUDJWH�</�)HOLFLWDV��
'/�;%%��]XJOHLFK�</�5HIHUHQWLQ�GHV�'LVWULNW�+DPEXUJ�Ä(³���GLH��ZLH�XQVHU�
'LVWULNWVYRUVLW]HQGHU�+LOPDU�'-�(8��HLQ�*UX�ZRUW�DQ�XQV�ULFKWHWH��'LH�
3UHVVH�ZDU�GXUFK�GLH�.LHOHU�1DFKULFKWHQ�YHUWUHWHQ���
'DV�7UHIIHQ�ZXUGH�YRQ�*HUWUXG��'.�/4��JHOHLWHW��GD�$QJHOLND��'+�/$=��
OHLGHU�
TUO�KDWWH��
*HUWUXG�EHGDQNWH�VLFK�EHL�DOOHQ�$QZHVHQGHQ�I�U�LKU�.RPPHQ�XQG�VSUDFK�GHQ�
</V�YRP�,QIRB6WDQG�XQG�GHQ�6SUHFKHULQQHQ�GHV�6+�5XQGVSUXFKV��6DELQH��
'/�/%6��)UDXNH��'2�/)6�XQG�6XVDQQH�''�6*��HLQHQ�EHVRQGHUHQ�'DQN�I�U�LKUH�
7lWLJNHLW�DXV���
,P�$QVFKOXVV�ZXUGH��EHU�GLH�QRFK�LQ�GLHVHP�-DKU�JHSODQWHQ�JHPHLQVDPHQ�
9HUDQVWDOWXQJHQ�JHVSURFKHQ��
1HEHQ�GHU�7HLOQDKPH�DQ�GHP�$PDWHXUIXQNWUHIIHQ��GHU�0HVVH�Ä:ROIVZHOOH³�GHV�
29�,W]HKRH��0����DP�����0DL�DP�+XQJULJHQ�:ROI�EHL�+RKHQORFNVWHGW�PLW�HLQHP�
</�,QIR�6WDQG�XQG�GHU�DP�6RQQWDJ�GHP�����0DL�LP�6HJHEHUJHU�)RUVW�EHL�
+HLGP�KOHQ�GXUFK�GLH�</V�DXVJHULFKWHWHQ�����)XFKVMDJG�DXI����XQG��P��
VWDQGHQ�XPIDQJUHLFKH�,QIRUPDWLRQHQ�XQG�3ODQXQJHQ�GHV�)XQNEHWULHEV�
DQOlVVOLFK�GHU�GLHVMlKULJHQ�)UDXHQ�)X�EDOO�:HOWPHLVWHUVFKDIW�DXI�GHP�
3URJUDPP��'D]X�ZXUGH�HLQ�%HWULHEVKDQGEXFK�DXVJHKlQGLJW���
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,Q�GHU�=HLW�YRP����-XQL�ELV�����-XOL������VROO�GXUFK�GLH�</V�GDV�</�
'LVWULNWVUXI]HLFKHQ�Ä'/�</0³�PLW�GHP�6RQGHU�'2.�Ä</:00³���ZLH�</�
:HOW0HLVWHUVFKDIW�±�'LVWULNW�0�±�XQG�QDW�UOLFK�P|JOLFKVW�DXFK�YLHOH�HLJHQH�
</�5XI]HLFKHQ�I�U�GLH�'LSORPMlJHU�LQ�GLH�/XIW�JHEUDFKW�ZHUGHQ��)�U�LKUH�
7HLOQDKPH�NRQQWHQ�VLFK�GLH�</V�LQ�YRQ�$QJHOLND��'+�/$=��YRUEHUHLWHWH�
/LVWHQ�HLQWUDJHQ��
'HU�29�6�GHUEUDUXS��0����KDW�GHQ�</V�GHV�'LVWULNWHV�GDI�U�GLH�1XW]XQJ�
VHLQHU�EHZlKUWHQ�&RQWHVWVWDWLRQ�DQJHERWHQ��+HU]OLFKHQ�'DQN�I�U�GDV�WROOH�
$QJHERW��
�
:HLWHUH�3ODQXQJHQ�EHWUDIHQ�GLH�7HLOQDKPH�DP�Ä,QWHUQDWLRQDOHQ�/HXFKWWXUP�
:RFKHQHQGH³��GLH�2UJDQLVDWLRQ�HLQHV�Ä+HUEVW�</�7UHIIHQV³�XQG�GLH�
JHPHLQVDPH�7HLOQDKPH�DQ�GHU�GLHVMlKULJHQ�Ä6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW³�DP�
����XQG�����1RYHPEHU��
=XP�$EVFKOXVV�GHV�7UHIIHQV�ZXUGH�YRQ�-�UJHQ��'-�5,��HLQ�(ULQQHUXQJVIRWR�
JHPDFKW��(V�ZLUG�LQ�.�U]H�DXI�GLH�'LVWULNWVVHLWH�]XP�+HUXQWHUODGHQ�
JHVWHOOW��
�
:LU�</¶V�ELWWHQ�GXUFK�DNWLYH�7HLOQDKPH�XP�8QWHUVW�W]XQJ�EHL�XQVHUHQ�
9RUKDEHQ��'DQNH���
�
9\����
*HUWUXG��'.�/4
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29�3UHHW]��0����JHZLQQW�'$5&�&OXEPHLVWHUVFKDIW�
�
0LW�VHKU�JHULQJHP�9RUVSUXQJ�YRQ�QXU����3XQNWHQ�JHZLQQW�GHU�29�3UHHW]��0����
GLH�&OXEPHLVWHUVFKDIW������PLW�HLQHU�*HVDPWSXQNW]DKO�YRQ������YRU�GHP�29�
:�UPWDO��&����PLW������3XQNWHQ��'HQ�GULWWHQ�3ODW]��PLW�HLQHU�3XQNW]DKO�YRQ�
������HUUHLFKW�GHU�29�78�'UHVGHQ��6�����+HU]OLFKHQ�*O�FNZXQVFK�DQ�GLH�
6LHJHU�XQG�GLH�1lFKVWSODW]LHUWHQ�]X�LKUHQ�KHUDXVUDJHQGHQ�(UJHEQLVVHQ��$OOH�
(UJHEQLVVH��DXFK�DXI�'LVWULNWH�DXIJHVFKO�VVHOW��VLQG�DXI�GHU�:HEVHLWH�GHV�
';�XQG�+)�)XQNVSRUWUHIHUDWV�YHU|IIHQWOLFKW��
ZZZ�GDUF�GH�UHIHUDWH�G[�FRQWHVW�FP�DUFKLY���������'LH�8UNXQGHQ�I�U�GLH�
'LVWULNWVZHUWXQJ�VWHKHQ�DOV�3')�'DWHL�XQWHU�
ZZZ�GDUF�GH�UHIHUDWH�G[�FRQWHVW�FP�DUFKLY������XUNXQGH�]XP�6HOEVWGUXFN�
EHUHLW��'LH�(KUXQJ�GHU�*HVDPWVLHJHU�ILQGHW�LQQHUKDOE�GHU�&RQWHVW�
8QLYHUVLW\�DXI�GHU�+$0�5$',2�LQ�)ULHGULFKVKDIHQ�(QGH�-XQL�VWDWW��
�
�4XHOOH��'$5&�:HEVHLWH�XQWHU�$NWXHOOHV�E]Z�DNWXHOOHU�'$5&�'/�5XQGVSUXFK�
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�
6PDUW�0HWHULQJ��1HW]EHWUHLEHU�VHW]W�DXI�'6/�DQVWDWW�3/&�
�
'HU�REHUKHVVLVFKH�UHJLRQDOH�(QHUJLHYHUVRUJHU�RYDJ�1HW]�$*�EHWUHLEW�LQ�
VHLQHP�1HW]JHELHW�NHLQH�3RZHUOLQHFRPPXQLFDWLRQ�]XU�)HUQDXVOHVXQJ�YRQ�
LQWHOOLJHQWHQ�6WURP]lKOHUQ�XQG�ZLOO�GLHV�DXFK�LQ�=XNXQIW�QLFKW�HLQVHW]HQ��
6WDWWGHVVHQ�ZLOO�PDQ�'6/�$QVFKO�VVH�]XU�'DWHQ�EHUWUDJXQJ�QXW]HQ��'LHV�
WHLOWH�GLH�)LUPD�VFKULIWOLFK�DXI�HLQH�$QIUDJH�YRQ�5DOI�6FKLIIQHU��'.�)$��
PLW��'LH�)DFKSUHVVH�KDWWH�LQ�GHQ�YHUJDQJHQHQ�0RQDWHQ�YLHO��EHU�
Ä,QWHOOLJHQWH�6WURP]lKOHU³�EHULFKWHW��'D�EHL�GLHVHU�7HFKQLN�HYHQWXHOO�3/&��
DOVR�GLH�'DWHQ�EHUWUDJXQJ�DXI�XQJHVFKLUPWHQ�6WURPOHLWXQJHQ�]XP�(LQVDW]�
NRPPHQ�N|QQWH��LVW�GLH�$QWZRUW�GHV�(QHUJLHYHUVRUJHUV�HLQ�/LFKWEOLFN�I�U�
GLH�)XQNDPDWHXUH��
�
�4XHOOH��'$5&�:HEVHLWH�XQWHU�$NWXHOOHV�E]Z�DNWXHOOHU�'$5&�'/�5XQGVSUXFK��
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'LVWULNWV�)XFKVMDJG�(�LQ�6FKQDNHQEHN��
�
$P�6RQQWDJ�GHQ����0DL�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�+HU]RJWXP�/DXHQEXUJ���
(���GLH�'LVWULNV�)U�KMDKUV�)XFKVMDJG�LQ�6FKQDNHQEHN��6FKQDNHQEHN�OLHJW��
DQ�GHU�%XQGHVVWUDVVH���]ZLVFKHQ�*HHVWKDFKW�XQG�/DXHQEXUJ���
*HVWDUWHW�ZLUG�ZLH�LPPHU�XP�������8KU�GHU���P�/DXI�XQG�XP�������8KU�GHU��
�P�/DXI��*HQDXHUH�,QIRV�JLEW�HV�LP�$5')�7HUPLQNDOHQGHU�XQG�DXI�GHU��
'LVWULNWVZHEVHLWH���
hEULJHQV��HLQH�)XFKVMDJG�LVW�QLFKW�QXU�HLQH�9HUDQVWDOWXQJ�I�U�6FKQHOO�/lXIHU�
VRQGHUQ�DXFK�HLQH�9HUDQVWDOWXQJ�I�U�7HLOQHKPHU�GLH��QXU��JHKHQ���
0LQGHVWHQV�HLQHU�YRQ���)�FKVHQ�PXVV�LQQHUKDOE�YRQ�����0LQXWHQ�JHIXQGHQ��
ZHUGHQ��XP�LQ�GLH�:HUWXQJ�]X�NRPPHQ��'LH�JHVDPWH�6WUHFNH�I�U���)�FKVH��
EHWUlJW�FD������NP���
$XI�GHQ�6SD��NRPPW�HV�DQ�XQG�QLFKW�DXI�+|FKVWOHLVWXQJ���
/HLKSHLOHU�N|QQHQ�DP�6WDUW�XQG�=LHO�I�U�GHQ���P�/DXI�DXVJHOLHKHQ�ZHUGHQ���
1DFK�GHP���P�/DXI�NDQQ�PDQ�VLFK�PLW�HLQHP�(LQWRSI�VWlUNHQ�XQG�VLFK�PLW��
DQGHUHQ�7HLOQHKPHUQ�DXVWDXVFKHQ���
)�U�GHQ�6LHJHU�XQWHU�GHQ�-XJHQGOLFKHQ�JLEW�HV�HLQHQ�V��HQ�3RNDO��
��
��V�0DUFR�''�/&���+D-R�'.�80��
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK��
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73�&(�5HSRUWDJH�DXI�'U'LVK�79�
�
9RP����ELV�����0DL�VHQGHW�GHU�6DWHOOLWHQ�)HUQVHKVHQGHU�'U'LVK�79�MHZHLOV�
]ZHLPDO�WlJOLFK�HLQH�5HSRUWDJH��EHU�GLH�$NWLYLHUXQJ�GHU�&OXEVWDWLRQ�73�&(�
GHV�(XURSDUDWHV�LQ�6WUD�EXUJ�GHU�'DXQHU�$PDWHXUIXQNJUXSSH�GHU�%XQGHVZHKU��
'LH�6HQGXQJHQ�ZHUGHQ�WlJOLFK�XP����8KU�DEHQGV�XQG���8KU�PRUJHQV�
ZLHGHUKROW��=X�HPSIDQJHQ�LVW�'U'LVK�79�EHLVSLHOVZHLVH��EHU�GHQ�
)HUQVHKVDWHOOLWHQ�$VWUD��+��)UHTXHQ]�������*+]��KRUL]RQWDO��6\PEROUDWH����
�����
�
�4XHOOH��DNWXHOOHU�'$5&�'/�5XQGVSUXFK��
�
�
�
+DPEXUJ�&RQWHVW�
�
(V�LVW�HV�ZLHGHU�VRZHLW��$P�6RQQWDJ��GHP�����������OlXIW�GHU�+DPEXUJ�
&RQWHVW��:LH�LQ�MHGHP�-DKU�ZHUGHQ�GLH�%lQGHU���P����P���P�XQG����FP�
DNWLYLHUW���
'LH�YROOVWlQGLJH�$XVVFKUHLEXQJ�VWHKW�LQ�GHU�DNWXHOOHQ�&4�'/�XQG�DXI�
XQVHUHU�+RPHSDJH�ZZZ�'$5&�+DPEXUJ�GH���
�
����+DQV�0DUWLQ��'/�+&2�
�
5HIHUDW�)XQNEHWULHE�XQG�'LSORPH�LP�'LVWULNWVYRUVWDQG�+DPEXUJ��
�
�
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Ä$EOHQNXQJ�EHLP�$XWRIDKUHQ³�±�$NWLRQHQ�GHU�>6FKZHL]HU@�3ROL]HL�
�
,Q�YHUVFKLHGHQHQ�7DJHV��XQG�*UDWLV]HLWXQJHQ�NRQQWH�PDQ�LQ�OHW]WHU�=HLW�
�EHU�3ROL]HLNDPSDJQHQ�>LQ�GHU�6FKZHL]@�LQ�%H]XJ�DXI�Ä$EOHQNXQJ�EHLP�
6WHXHUQ�HLQHV�)DKU]HXJHV³�OHVHQ��6R�DXFK�DP�����$SULO������LQ�GHU�
$DUJDXHU]HLWXQJ�XQWHU�GHP�7LWHO�Ä3ROL]HL�JHKW�JHJHQ�%OLQGIOLHJHU�YRU³��
�
*HPlVV�QRUGZHVWVFKZHL]HULVFKHU�8QIDOOVWDWLVWLN������VROO�EHLQDKH�MHGHU�
I�QIWH�9HUNHKUVXQIDOO�DXI�8QDXIPHUNVDPNHLW�]XU�FN]XI�KUHQ�VHLQ��'DEHL�JHKW�
HV�DXFK�XP�$EOHQNXQJ�GXUFK�GLH�%HGLHQXQJ�YRQ�*HUlWHQ�ZLH�+DQG\V��
1DYLJDWLRQVJHUlWH�XQG�lKQOLFKH�*HUlWVFKDIWHQ��
/DXW�GHQ�=HLWXQJVDUWLNHOQ�ODQFLHUHQ�GLH�3ROL]HLNRUSV�GHU�1RUGZHVWVFKZHL]�
GLH�.DPSDJQH�Ä%OLQGIOXJ³��'DV�HUNOlUWH�=LHO�GLHVHU�.DPSDJQH�LVW�HV��GLH�
=DKO�GHU�GXUFK�$EOHQNXQJ�YHUXUVDFKWHQ�9HUNHKUVXQIlOOH�]X�VHQNHQ��(V�LVW�
GDKHU�PLW�YHUPHKUWHQ�.RQWUROOHQ�]XP�7KHPD�Ä$EOHQNXQJ³�]X�UHFKQHQ��GDVV�
GDEHL�DXFK�%XVVHQ�DXVJHVSURFKHQ�ZHUGHQ��YHUVWHKW�VLFK�YRQ�VHOEVW��
�
��
�
)XQNHQ�ZlKUHQG�GHU�)DKUW�LVW�JHIlKUOLFK�
$XFK�ZHQQ�XQV�GLHV�PLVVIlOOW��GLH�%HGLHQXQJ�HLQHV�)XQNJHUlWHV�E]Z��GDV�
6SUHFKHQ�PLW�HLQHP�+DQGPLNURIRQ�ZlKUHQG�GHV�/HQNHQV�HLQHV�)DKU]HXJHV�ZLUG�
YRQ�GHU�>VFKZHL]HU@�3ROL]HL�GHU�Ä$EOHQNXQJ�GXUFK�GLH�%HGLHQXQJ�HLQHV�
+DQG\V³�JOHLFKJHVWHOOW��'LHV�NRQQWH�LQ�QDKHU�9HUJDQJHQKHLW�DQKDQG�
YHUVFKLHGHQHU�)lOOH�JHE�VVWHU�)XQNDPDWHXUH�IHVWJHVWHOOW�ZHUGHQ��:HU�VLFK�
DOV�YRUELOGOLFKHU�)XQNDPDWHXU�XQG�)DKU]HXJOHQNHU�YHUKlOW�XQG�HV�QLFKW�



6+�56B������������ ��6HLWH�����������
EHUHLWV�KDW��VROOWH�VLFK�*HGDQNHQ�]XU�,QVWDOODWLRQ�HLQHU�
)UHLVSUHFKHLQULFKWXQJ�I�U�VHLQ�)XQNJHUlW�LP�)DKU]HXJ�PDFKHQ��'LH�7HLOQDKPH�
DQ�)XQNJHVSUlFKHQ�LQ�HLQHP�VR�DXVJHU�VWHWHQ�)DKU]HXJ�ZlKUHQG�GHV�/HQNHQV�
ZLUG��ZLH�EHLP�+DQG\��]XPLQGHVW�]XU]HLW�QRFK�WROHULHUW��/HLVWHQ�DOVR�DXFK�
ZLU�DOV�)XQNDPDWHXUH�HLQHQ�%HLWUDJ�]XU�9HUNHKUVVLFKHUKHLW��LQGHP�ZLU�GHQ�
)XQNEHWULHE�LQ�XQVHUHQ�)DKU]HXJHQ�VLFKHUHU�JHVWDOWHQ�XQG�XQVHUH�
$XIPHUNVDPNHLW�GHP�9HUNHKU�XQG�GHQ�DQGHUHQ�9HUNHKUVWHLOQHKPHUQ�ZLGPHQ��
�
��
�
.HLQH�)UHLVSUHFKHLQULFKWXQJHQ�I�U�$PDWHXUIXQNJHUlWH�DXI�GHP�0DUNW"�
$NWXHOO�JLEW�HV�QRFK�VHKU�ZHQLJH�NRPPHU]LHOOH�3URGXNWH��GLH�HLQH�
ÄKDQGIUHLH³�%HGLHQXQJ�]XODVVHQ��(LQH�8PIUDJH�XQWHU�XQVHUHQ�0LWJOLHGHUQ�
HUJDE�OHLGHU�QXU�(,1(�5�FNPHOGXQJ�]X�HLQHU�LP�+DQGHO�HUKlOWOLFKHQ�
%OXHWRRWK�+DQGIUHH�/|VXQJ�I�U�+DQGIXQNJHUlWH��:LU�JHKHQ�DEHU�GDYRQ�DXV��
GDVV�HV�YLHOH�YHUVFKLHGHQH�XQG�DXFK�YRQ�)XQNDPDWHXUHQ�VHOEVWJHEDXWH�
(LQULFKWXQJHQ�I�U�GHQ�KDQGIUHLHQ�%HWULHE�YRQ�0RELOIXQNJHUlWHQ�JLEW��
�
>0HOGXQJHQ�ELWWH�DQ�GLH��8+)�*UXSSH��
:HU�DOVR�HLQH�VROFKH�(LQULFKWXQJ�EHVLW]W�RGHU�NHQQW��VROO�VLFK�GRFK�ELWWH�
DQ�HLQHV�XQVHUHU�9RUVWDQGVPLWJOLHGHU�ZHQGHQ��:LU�ZHUGHQ�,QIRUPDWLRQHQ��EHU�
VROFKH�(LQULFKWXQJHQ�VDPPHOQ�XQG�EHL�QlFKVWHU�*HOHJHQKHLW�DOOHQ�
)XQNDPDWHXUHQ�]XJlQJOLFK�PDFKHQ�@�9LHOOHLFKW�ZHUGHQ�XQV�]XGHP�DXFK�QHXH�
3URGXNWH�DQ�GHU�+$0�5$',2�LQ�)ULHGULFKVKDIHQ�JH]HLJW��
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$OV�%HWUHLEHU�YRQ�5HODLVDQODJHQ�VLQG�ZLU�]ZDU�DP�)XQNEHWULHE�DXFK�YRQ�
PRELOHQ�)XQNDPDWHXUHQ�LQWHUHVVLHUW��$XI�NHLQHQ�)DOO�GDUI�GLHV�DEHU�DXI�
.RVWHQ�GHU�6LFKHUKHLW�YRQ�9HUNHKUVWHLOQHKPHUQ�VWDWWILQGHQ��
:HLWHUH�,QIRUPDWLRQHQ�]XU�.DPSDJQH�XQG�HLQHQ�Ä%OLQGIOXJ³�6LPXODWRU�ILQGHW�
PDQ�DXI�GHU�:HEVHLWH�XQWHU�KWWS���ZZZ�DEOHQNXQJ�FK�]X�GLHVHU�.DPSDJQH��
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHU�86.$��
�
�
$XFK�ZHQQ�EHL�XQV�LQ�'HXWVFKODQG�GHU]HLW�HLQH�DQGHUH�JHVHW]OLFKH�
(LQVWXIXQJ�GHV�6SUHFKIXQNEHWULHEV�JHJHQ�EHU�0RELOWHOHIRQJHVSUlFKHQ�
EHVWHKW��VROOWHQ�ZLU�)XQNDPDWHXUH�XQV��EHU�GDV�7KHPD�PDO�*HGDQNHQ�PDFKHQ��
>$QP��G��5HG�@�
�
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79,�YHUNHKUW��3ODVPD�)HUQVHKHU�VW|UHQ�GHQ�$PDWHXUIXQN�
�
$FK��GLH�JXWH��DOWH�=HLW��DOV�)XQNDPDWHXUH�K|FKVWHQV�PDO�GHQ�
)HUQVHKHPSIDQJ�VW|UWHQ�XQG�VLFK�VR�EHL�LKUHP�1DFKEDUQ�XQEHOLHEW�PDFKWHQ��
ELV�GLH�'HXWVFKH�%XQGHVSRVW�GHP�E|VHQ�)XQNHU�GDV�)XQNHQ�YHUERW�±�RGHU�DEHU�
IHVWVWHOOWH��GDVV�GHU�)HUQVHKHU�QLFKW�DXVUHLFKHQG�VW|UVWUDKOXQJVIHVW�ZDU�
XQG�GHU�)XQNDPDWHXU�ZHLWHU�VHQGHQ�GXUIWH��VR�LKP�GDV�9HUKlOWQLV�]X�VHLQHP�
1DFKEDUQ�HJDO�ZDU��$QVRQVWHQ�KDOIHQ�RIW�HLQLJH�5LQJNHUQH�LQ�GHU�
1HW]]XOHLWXQJ�RGHU�HLQ�)LOWHU�LQ�GHU�$QWHQQHQOHLWXQJ�ZHLWHU��XQG�HV�NRQQWH�
ZLHGHU�IULHGOLFK�JHIXQNW�XQG�IHUQJHVHKHQ�ZHUGHQ��
�
+HXWLJH�)HUQVHKHU��DOVR�GLH�*HUlWH��QLFKW�GLH�1XW]HU��VLQG�GHXWOLFK�JU|�HU�
DOV�IU�KHU�����=ROO�����=ROO�����=ROO�����=ROO��,Q]ZLVFKHQ�PHLVW�DOV�/&'��
'RFK�JHUDGH�EHL�*UR�IRUPDWHQ�LVW�3ODVPD�ELOOLJHU��8QG�OLHIHUW�]XPLQGHVW�LQ�
GXQNOHQ�5lXPHQ�NQDFNLJHUH�)DUEHQ��$OOHUGLQJV�YHUKHL]HQ�3ODVPD�)HUQVHKHU�
DXFK�HQRUP�YLHO�6WURP��IOLPPHUQ�±�XQG�VW|UHQ��
�
/HW]WHUHV�LVW�EHGLQJW�GXUFK�GLH�7HFKQLN��'LH�%LOGSXQNWH�YRQ�3ODVPD�
)HUQVHKHUQ�OHXFKWHQ�GXUFK�HLQH�*DVHQWODGXQJ��ZLH�LQ�HLQHU�*OLPPODPSH��GLH�
/HXFKWVWRIIH�DQUHJW�ZLH�LQ�GHQ�DOWHQ�%LOGU|KUHQ��'DPLW�GLH�*DVHQWODGXQJ�
VWDUWHW��LVW�HLQ�+RFKVSDQQXQJVLPSXOV�QRWZHQGLJ��GDQDFK�LVW�VLH�±�DX�HU�
GXUFK�$EVFKDOWHQ�±�QLFKW�PHKU�VWHXHUEDU��8P�VR�QLFKW�QXU�ÄHLQ³�XQG�ÄDXV³��
VRQGHUQ�DXFK�XQWHUVFKLHGOLFKH�+HOOLJNHLWHQ�XQG�)DUEHQ�GDUVWHOOHQ�]X�
N|QQHQ��PXVV�GLH�(QWODGXQJ�PLW�XQWHUVFKLHGOLFK�ODQJHQ�,PSXOVHQ�JHWDNWHW�
ZHUGHQ�±�PLQGHVWHQV�PLW����+]��ZDV�]X�GHXWOLFKHP�)OLPPHUQ�ZLH�EHL�
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5|KUHQJHUlWHQ�I�KUW���EHL�WHXUHUHQ�*HUlWHQ��EHLVSLHOVZHLVH�YRQ�3DQDVRQLF��
PLW�ELV�]X�����+]��
�
+RFKVSDQQXQJVLPSXOVH�YRQ�HLQLJHQ�N9��PLW�ELV�]X�����+]��DXI�WHLOV�PHKUHUHQ�
TP�)OlFKH"�'DV�PXVV�MD�VW|UHQ��8QG�DEVFKLUPHQ�NDQQ�PDQ�GLH�'LVSOD\V�QLFKW�
±�GDQQ�ZlUH�MD�QLFKWV�PHKU�]X�VHKHQ��
�
8QWHU�GHQ�)ROJHQ�OHLGHQ�QXQ�YLHOH�)XQNDPDWHXUH��VFKOLPPHU��DOV�HV�]XYRU�
PLW�6FKDOWQHW]WHLOHQ�MH�JHVFKHKHQ�ZDU��$XI�<RXWXEH�ILQGHQ�VLFK�XQ]lKOLJH�
+|UEHLVSLHOH�YRQ�3ODVPD�79�6W|UXQJHQ�±�Q�W]OLFK��ZHQQ�PDQ�VHOEVW�
UlWVHOKDIWH�%UHLWEDQGVW|UXQJHQ�KDW�XQG�ZLVVHQ�ZLOO��RE�HV�YLHOOHLFKW�DP�
QHXHQ�)HUQVHKHU�GHV�1DFKEDUQ�OLHJHQ�N|QQWH��
�
>���@�
�
)D]LW��)XQNDPDWHXUH�VROOWHQ�QXU�/&'�)HUQVHKHU�NDXIHQ��(V�LVW�QLFKW�QXU�GLH�
EHVVHUH�7HFKQRORJLH�±�HV�I|UGHUW�DXFK�GHQ�)DPLOLHQIULHGHQ��ZHQQ�GLH�;</�
XQG�GLH�.LQGHU�ZHQLJVWHQV�IHUQVHKHQ�N|QQHQ��ZHQQ�3DSL�VFKRQ�GHQ�JDQ]HQ�
$EHQG�IXQNW«�
�
�4XHOOH��$XV]XJ�DXV�HLQHU�0HOGXQJ�DXI�GHU�:HEVHLWH�)XQNDPDWHXU�GH��
�4XHOOH��KWWS���ZZZ�IXQNDPDWHXU�GH�FJL�ELQ�IDQHZV�FJL"IDQLG ������
�
'HU�9ROOVWlQGLJH�$UWLNHO�NDQQ�DXI�GHU�:HEVHLWH�GHV�)XQNDPDWHXV�QDFKJHOHVHQ�
ZHUGHQ��=XGHP�VLQG�LQ�GHP�$UWLNHO�/LQNV�]X�GHQ�HUZlKQWHQ�<RXWXEH�9LGHRV�]X�
ILQGHQ��
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3HUWK� � � � � 6$�������
6DQ�)UDFLVFR� � � � 6$�������
6DR�3DXOR�� � � � 68�������
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�
�
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7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0����.LHO�1RUG��
0L������������29�$EHQG�EHL�0����2HYHUVHH��XQG�0����:HVWHQVHH��
'R�������������
)U������������29�$EHQG�EL�0����3O|Q��XQG�0����)HKPDUQ��
6D������������:ROIVZHOOH�XQG�29�$EHQG�EHL�0����,W]HKRH��
6R��������������
0R������������29�$EHQG�EHL�0����.LHO�2VW��
�
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6D������������)XQNIORKPDUNW�8HWHUVHQ�
�
$NWXHOOH�&RQWHVWH��
�
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�
����������$OHVVDQGUR�9ROWD�577<�&RQWHVW��&4�0�,QWO��';�&RQWHVW���
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$NWLYLWlWVZHWWEHZHUE�'LVWULNW�)UDQNHQ�XQG�),676�6SULQW�&RQWHVW�

�
����������$OHVVDQGUR�9ROWD�577<�&RQWHVW��&4�0�,QWO��';�&RQWHVW���
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�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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�RGHU�EHL�GHU�JOHLFK�JHQDQQWHQ�
7HOHIRQQXPPHU��GLH�DXFK�I�U�%HVWlWLJXQJHQ�JHVFKDOWHW�LVW��]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�RGHU�ZLH�6:/V�XQG�ÃOLYHVWUHDPHU¶�DXFK�SHU�7HOHIRQ��EHU�
�������������EHVWlWLJHQ���
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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�
�
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