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6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�OLHEH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
'/�/(��PHLQ�1DPH�LVW�:ROIJDQJ��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
(V�IROJW�]XHUVW�GHU�6+�5XQGVSUXFK�VRZLH�DQVFKOLH�HQG�GHU�'HXWVFKODQG�
5XQGVSUXFK��1DFKIUDJHQ�]XP�,QKDOW�GHU�5XQGVSUXFKVHQGXQJHQ�N|QQHQ�JHUQH�DP�
(QGH�GHU�6HQGXQJ�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�JHVWHOOW�ZHUGHQ���
�
'LH�$XVVHQGXQJ�HUIROJW�DXI�IROJHQGHQ�5HODLV�XQG�)UHTXHQ]HQ��'%�=$���������
0+]��'%�;1���������0+]��'%�+(,���������0+]��'%�3&���������0+]�XQG�'%�35�
��������0+]���
�
%HJLQQHQ�ZLU�PLW�GHP�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��
�
�
'LH�0HOGXQJHQ�GHV�6+�5XQGVSUXFKV�LP�hEHUEOLFN��

�
�� (LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�+HLOLJHQKDIHQ�0���
�� (LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�1HXP�QVWHU�0���
�� /HXFKWWXUPDNWLYLWlW�
�� (LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�2HYHUVHH�0���
�� (LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�1RUWRUI�0���
�� (LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�:HVWHQVHH�0���
�� (8�.RPPLVVLRQ�PDFKW��SULYDWHQ�0RELOIXQN��EHL�����0+]�P|JOLFK�
�� $EJDEHWHUPLQ�I�U���0HWHU�$QWUlJH�
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��
(LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�29�+HLOLJHQKDIHQ��0���
�
'DV�-DKU������KDW�QXQ�EHJRQQHQ��XQG�VRPLW�ZLUG�HV�ZLHGHU�=HLW�I�U�XQVHUH�
QlFKVWH�-DKUHVKDXSWYHUVDPPOXQJ��6LH�ILQGHW���ZLH�LPPHU���LP�9HUHLQVORNDO�
�=XP�%LWEXUJHU��LQ�+HLOLJHQKDIHQ�DP�'LHQVWDJ����������XP�������8KU��VWDWW��
�
+LHU]X�ODGH�LFK�(XFK�DOV�2UWVYHUEDQGVYRUVLW]HQGHU�VHKU�KHU]OLFK�HLQ���
�
*lVWH�XQG�)UHXQGH�GHV�29�VLQG�HEHQIDOOV�ZLOONRPPHQ��
�
���GH�/DUV��'&�/'�
�
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(LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�0���
�
/LHEH�)XQNIUHXQGH��DP�0LWWZRFK�GHP����)HEUXDU������XP����8KU�ILQGHW�GLH�
GLHVMlKULJH�-DKUHVKDXSWYHUVDPPOXQJ�GHV�2UWVYHUEDQGHV�1HXP�QVWHU��0����GHV�
'$5&�LP�/RNDO�Ä5HVWDXUDQW�DP�.DQWSODW]³��DP�.DQWSODW]��������1HXP�QVWHU�
VWDWW��
�
,FK�ODGH�DOOH�0LWJOLHGHU�GHV�29�0���XQG�*lVWH�KHU]OLFK�HLQ��
�
���GH�'/�/(�
�
�
/HXFKWXUPDNWLYLWlW�
�
$P�������)HEUXDU�ZHUGHQ�5DOI�'/�.8)�XQG�5RODQG�'/�%$�GHQ�/HXFKWWXUP�
'DUVVHU�2UW�)('�����DNWLYLHUHQ��%HWULHE�LVW�YRQ�����ELV���P�PLW�
����:DWW�LQ�&:�XQG�66%�P|JOLFK��:HU�I�U��/LJKWKRXVH�'LSORPH�VDPPHOW�
KDW�KLHU�HLQH�*HOHJHQKHLW��.DUWHQ��EHU�GDV�%�UR��
�
���5RODQG�'/�%$�
�
�
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-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�2HYHUVHH�0���
�
/LHEH�</�V��;<�OV��OLHEH�20�V���
�
+LHUPLW�OlGW�GHU�2UWVYHUEDQG�2HYHUVHH�0���]X�XQVHUHU�
-DKUHVKDXSWYHUVDPPOXQJ������DP�0LWWZRFK��GHQ��������������������8KU��LQ�
GDV�*DVWKDXV�)U|UXS�LQ�)U|UXS�EHL�2HYHUVHH�HLQ��*lVWH�XQG�,QWHUHVVLHUWH�
VLQG�KHU]OLFK�ZLOONRPPHQ��
�
���'%�/=�+DQV�&KULVWLDQ��VWHOOYHUW�299��
�
�
�
�
(LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�0���
�
/LHEH�[\O��\O��VZO�XQG�RP��LFK�ODGH�HXFK�]XU�VDW]XQJVJHPl�HQ��
-DKUHVKDXSWYHUVDPPOXQJ�GHV�29�1RUWRUI��0����HLQ��
'LH�9HUVDPPOXQJ�EHJLQQW��DP����)HEUXDU������XP�������8KU�LP�/RNDO��$OWHU��
/DQGNUXJ���*UR�H�0�KOHQVWUD�H����LQ�1RUWRUI��
,FK�Z�UGH�PLFK�IUHXHQ��P|JOLFKVW�DOOH�0LWJOLHGHU�YRQ�0����VRZLH�XQVHUH��
)XQNIUHXQGH�DXV�GHQ�EHQDFKEDUWHQ�2UWVYHUElQGHQ�EHJU��HQ�]X�N|QQHQ��
���GH�'/�27�
�
�
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�
(LQODGXQJ�]XU�0LWJOLHGHUYHUVDPPOXQJ�GHV�2UWVYHUEDQGHV�0���:HVWHQVHH�
�
$P�0LWWZRFK��GHP�����)HEUXDU������XP������8KU�2UWV]HLW�LP�*DVWKDXV�
�/DQGJDVWKRI��LQ�������*UR��9ROOVWHGW��'RUIVWUD�H����
(V�ILQGHQ�:DKOHQ�VWDWW��
:DKOYRUVFKOlJH�VLQG�DQ�GHQ�:DKOOHLWHU��20�'LHWHU�0DKOIHOG��'&�%7�]X�
ULFKWHQ��
�
'HU�9RUVWDQG�IUHXW�VLFK�DXI�]DKOUHLFKHV�.RPPHQ�GHU�0LWJOLHGHU�XQG�*lVWH��
Y\�����7REL��'*�/9�
�
�
�
�
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(8�.RPPLVVLRQ�PDFKW��SULYDWHQ�0RELOIXQN��EHL�����0+]�P|JOLFK����
�
'LH�(XURSlLVFKH�.RPPLVVLRQ�KDW�GHQ�0LWJOLHGVWDDWHQ�GLH�0|JOLFKNHLW�
JHJHEHQ��DXI�QDWLRQDOHU�(EHQH�LP�����0+]�%HUHLFK�XQWHU�DQGHUHP�HLQHQ�
�SULYDWHQ�0RELOIXQN��HLQ]XULFKWHQ��
�
0|JOLFK�ZXUGH�GLHV�GXUFK�HLQH�(QWVFKHLGXQJ�GHU�(8�.RPPLVVLRQ�YRP�
������������'LH�.RPPLVVLRQ�KDW�GDULQ�QHXH�1XW]XQJHQ�I�U�GHQ�
)UHTXHQ]EHUHLFK�������ELV����������0+]�EHVFKORVVHQ��'LHVHU�%HUHLFK�ZDU�
XUVSU�QJOLFK�HXURSDZHLW�I�U�GDV�)XQNUXIV\VWHP�(50(6�YRUJHVHKHQ��GDV�VLFK�
MHGRFK�DP�0DUNW�QLFKW�GXUFKVHW]HQ�NRQQWH��
�
'HU�)UHTXHQ]EHUHLFK�������ELV����������0+]�VROO�MHW]W�QDFK�GHP�:LOOHQ�GHU�
(8�.RPPLVVLRQ�LQ�HLQHQ��1LHGULJOHLVWXQJVEHUHLFK���������ELV�������0+]��XQG�
HLQHQ�+RFKOHLVWXQJVEHUHLFK�����������ELV����������0+]��DXIJHWHLOW�ZHUGHQ��
�
,P��1LHGULJOHLVWXQJVEHUHLFK��VROOHQ�DXVVFKOLH�OLFK�+|UJHUlWH�XQG�
3HUVRQHQUXIV\VWHPH�PLW�HLQHU�PD[LPDOHQ�6HQGHOHLVWXQJ�YRQ�����:DWW��(53��
DQJHVLHGHOW�ZHUGHQ��
�
'HU��+RFKOHLVWXQJVEHUHLFK��XPIDVVW����.DQlOH�LP������N+]�5DVWHU��(LQH�
K|FKVW]XOlVVLJH�6HQGHOHLVWXQJ�LVW�I�U�GLHVHQ�%HUHLFK�QLFKW�GHILQLHUW��'HU�
�+RFKOHLVWXQJVEHUHLFK��LVW�SULPlU�I�U�9HUIROJXQJV��XQG�2UWXQJVV\VWHPH�
VRZLH�I�U�)XQNUXIV\VWHPH�YRUJHVHKHQ��'LH�(8�.RPPLVVLRQ�VWHOOW�HV�GHQ�
0LWJOLHGVWDDWHQ�MHGRFK�IUHL��GLHVHQ�%HUHLFK�DXI�QDWLRQDOHU�(EHQH�DXFK�
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DOWHUQDWLYHQ�$QZHQGXQJHQ��]XP�%HLVSLHO�HLQHP��SULYDWHQ�0RELOIXQN��305����
]X]XZHLVHQ��
�
�3ULYDWHU�0RELOIXQN��305���LVW�QDFK�'HILQLWLRQ�GHU�(8�.RPPLVVLRQ��HLQ�
WHUUHVWULVFKHU�0RELOIXQNGLHQVW��GHU�PLW�(QGJHUlWHQ�LP�6LPSOH[���
+DOEGXSOH[��RGHU�DXFK�9ROOGXSOH[EHWULHE�GLH�.RPPXQLNDWLRQ�LQ�JHVFKORVVHQHQ�
1XW]HUJUXSSHQ�HUODXEW���
�
'HU�YROOVWlQGLJH�:RUWODXW�GHU�(QWVFKHLGXQJ�GHU�(8�.RPPLVVLRQ�NDQQ�LP�
,QWHUQHW�XQWHU�KWWS���WLQ\XUO�FRP�F�THS�DOV�3')�)LOH�KHUXQWHUJHODGHQ�
ZHUGHQ��
�
�4XHOOH��ZZZ�IXQNPDJD]LQ�GH�YRP�������������
�
�
$EJDEHWHUPLQ�I�U���0HWHU�$QWUlJH�
�
0RUJHQ��DOVR�DP����-DQXDU������HQGHW�GLH�$EJDEHIULVW�I�U�$QWUlJH�DXI�
6RQGHU]XWHLOXQJHQ�I�U�GHQ�)UHTHXQ]EHUHLFK����0+]��8QWHU�
ZZZ�%XQGHVQHW]DJHQWXU�GH�HQLG�$PDWHXUIXQN�VWHKW�GDV�HQWVSUHFKHQGH�)RUPXODU�
DOV�3')�'DWHL�]XU�9HUI�JXQJ��'LH�$QWUlJH�N|QQHQ�QRFK�ELV�����-DQXDU������
������8KU�SHU�)D[�EHL�GHU�]XVWlQGLJHQ�%XQGHVQHW]DJHQWXU�$X�HQVWHOOH�
HLQJHUHLFKW�ZHUGHQ��1lKHUH�$XVN�QIWH��DXFK�EH]�JOLFK�GHU�)D[QXPPHU�HUWHLOW�
GLH�$X�HQVWHOOH�0�OKHLP�XQWHU�GHU�7HOHIRQQXPPHU������������������
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�
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
�
.RPPHQ�ZLU�QXQ�]XP�'/�5XQGVSUXFK� 
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�'/�56��
�
+DOOR��OLHEH�6:/V��</V�XQG�20V��
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU���GHV�'HXWVFKHQ�$PDWHXU�5DGLR�
&OXE�I�U�GLH����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�
±�/LVWH�GHU�.XU]UXI]HLFKHQ�YHUI�JEDU�
±�6XLWVDW�6WDUW�LQ�GHU�NRPPHQGHQ�:RFKH�
±�'DWHQEHUHLWVWHOOXQJ�I�U�'$6#3&�ELV�����)HEUXDU�QLFKW�YHUI�JEDU�
±�9HUWUHWHU�GHV�'$5&�H�9��XQG�57$�IDKUHQ�]X�|IIHQWOLFKHU�$QK|UXQJ�EHLP�
%0:L�
±�)HEUXDU�462�3DUW\������
±�%QHW]$��(FNSXQNWH�]XU�)UHTXHQ]QXW]XQJ�
±�)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
±�$NWXHOOH�&RQWHVWH�
XQG�
±�:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
�
+LHU�GLH�0HOGXQJHQ��
�
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/LVWH�GHU�.XU]UXI]HLFKHQ�YHUI�JEDU�
�����������������������������������
,Q�GHQ�YHUJDQJHQHQ�:RFKHQ�ZXUGHQ�LQ�'HXWVFKODQG�LPPHU�PHKU�VR�JHQDQQWH�
.XU]FDOOV�YHUJHEHQ��'LHVH�I�U�&RQWHVWH�VHKU�EHOLHEWHQ�5XI]HLFKHQ�
HUVFKHLQHQ�GDKHU�QRFK�QLFKW�LQ�&DOOERRNV�XQG�5XI]HLFKHQOLVWHQ��'HU�29�
)HKQJHELHW��,����KDW�DXI�VHLQHU�:HEVHLWH�ZZZ�GDUF�GH�L���HLQH�/LVWH�GHU�
DNWXHOO�LQ�'HXWVFKODQG�YHUJHEHQHQ�.XU]FDOOV�]XVDPPHQJHVWHOOW��'LH�/LVWH�
ZLUG�VWlQGLJ�HUZHLWHUW�XQG�DNWXDOLVLHUW��,Q�LKU�HQWKDOWHQ�VLQG��.XU]FDOO��
GHU�6WDQGRUW��GHU�UXI]HLFKHQYHUDQWZRUWOLFKH�)XQNDPDWHXU��HLQ�HYHQWXHOOHV�
]ZHLWHV�5XI]HLFKHQ�GHU�6WDWLRQ�XQG�GHU�'2.��:HU�,QIRUPDWLRQHQ�EHVLW]W��GLH�
LQ�GHU�/LVWH�QRFK�IHKOHQ��NDQQ�GLHVH�SHU�(�0DLO�DQ�GO�QDY#GDUF�GH�PLW�GHP�
%HWUHII��0HOGXQJ�.XU]FDOO��PLWWHLOHQ��
�
6XLWVDW�6WDUW�LQ�GHU�NRPPHQGHQ�:RFKH�
�������������������������������������
:HQQ�DOOHV�ZLH�JHSODQW�YHUOlXIW��ZLUG�DP����)HEUXDU�XP�FD��������87&�GHU�
PLW�HLQHP�$PDWHXUIXQNVHQGHU�EHVW�FNWH�5DXPDQ]XJ�6XLWVDW�DXV�GHU�
,QWHUQDWLRQDOHQ�5DXPVWDWLRQ�,66�LQ�GHQ�:HOWUDXP�DXVJHVHW]W��'LHV�VROO�
ZlKUHQG�HLQHV�$XVVWLHJV�GHU�$VWURQDXWHQ�JHVFKHKHQ��1lKHUH�,QIRUPDWLRQHQ�
VLQG�GHQ�6DWHOOLWHQVHLWHQ�GHU�&4�'/�$XVJDEH������XQG������]X�HQWQHKPHQ��
6HQGHIUHTXHQ]HQ�VLQG���������0+]�XQG�HYHQWXHOO�DXFK���������0+]��MHZHLOV�
LQ�)0��(PSIDQJVEHULFKWH�ZHUGHQ�LP�,QWHUQHW�DXI�GHU�6XLWVDW�:HEVHLWH�
JHVDPPHOW�XQWHU�GHU�$GUHVVH�ZZZ�VXLWVDW�RUJ��
�
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'DWHQEHUHLWVWHOOXQJ�I�U�'$6#3&�ELV�����)HEUXDU�QLFKW�YHUI�JEDU�
���������������������������������������������������������������
$XIJUXQG�HLQHV�6\VWHPZHFKVHOV�VWHKW�GLH�'DWHQEHUHLWVWHOOXQJ�I�U�'$6#3&�YRP�
����-DQXDU�ELV�����)HEUXDU�QLFKW�]XU�9HUI�JXQJ��%HL�)UDJHQ�ZHQGHQ�6LH�VLFK�
ELWWH�DQ�GLH�'$5&�*HVFKlIWVVWHOOH��
�
9HUWUHWHU�GHV�'$5&�H�9��XQG�57$�IDKUHQ�]X�|IIHQWOLFKHU�$QK|UXQJ�EHLP�%0:L�
��������������������������������������������������������������������������
$P�����)HEUXDU�ILQGHW�EHLP�%0:L�LQ�%RQQ�HLQH�|IIHQWOLFKH�$QK|UXQJ�]XP�
*HVHW]��EHU�GLH�HOHNWURPDJQHWLVFKH�9HUWUlJOLFKNHLW�YRQ�%HWULHEVPLWWHOQ�
�(09*��VWDWW��$Q�GLHVHU�ZHUGHQ�9HUWUHWHU�GHV�'$5&�H�9��XQG�GHV�5XQGHQ�
7LVFKHV�$PDWHXUIXQN��57$��WHLOQHKPHQ��
�
)HEUXDU�462�3DUW\������
�����������������������
$P����)HEUXDU�ILQGHW�ZLHGHU�GLH�YRP�'$5&�9RUVWDQG�PLW�GHU�8QWHUVW�]XQJ�GHU�
'LVWULNWH�0HFNOHQEXUJ�9RUSRPPHUQ�XQG�7K�ULQJHQ�YHUDQVWDOWHWH�)HEUXDU�462�
3DUW\�VWDWW��
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�VLH�LQ�GHU�&4�'/������DXI�6HLWH������:HLWHUH�
,QIRUPDWLRQHQ�DXI�GHU�:HEVHLWH�ZZZ�TVR�SDUW\�GH��
�
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%1HW]$��(FNSXQNWH�]XU�)UHTXHQ]QXW]XQJ�
��������������������������������������
'LH�'LJLWDOLVLHUXQJ�GHV�5XQGIXQNV�NDQQ�6SLHOUlXPH�I�U�QHXH�PXOWLPHGLD�
'LHQVWH�HUP|JOLFKHQ��$P�����-DQXDU�KDW�GLH�%XQGHVQHW]DJHQWXU��Ä(FNSXQNWH�
I�U�GLH�EHGDUIVJHUHFKWH�%HUHLWVWHOOXQJ�YRQ�hEHUWUDJXQJVNDSD]LWlWHQ³�LQ�
LKUHP�$PWVEODWW�YHU|IIHQWOLFKW��0LW�GLHVHP�3DSLHU�VROO�GLH�'LVNXVVLRQ��EHU�
HLQH�HIIHNWLYH�)UHTXHQ]QXW]XQJ�DQJHVWR�HQ�ZHUGHQ��(LQ�EHVRQGHUHV�$XJHQPHUN�
ZLUG�DXI�GLH�)HUQVHK��XQG�5XQGIXQNIUHTXHQ]HQ�JHOHJW��'XUFK�'LJLWDOLVLHUXQJ�
ZLOO�PDQ�GDV�)UHTXHQ]VSHNWUXP�JHUDGH�LQ�GLHVHQ�%HUHLFK�HIIL]LHQWHU�QXW]HQ�
XQG�I�U�ZHLWHUH�$QZHQGXQJHQ�|IIQHQ��'LH�(FNSXQNWH�VLQG�DXI�GHU�:HEVHLWH�
GHU�%XQGHVQHW]DJHQWXU�ZZZ�EXQGHVQHW]DJHQWXU�GH�YHU|IIHQWOLFKW��.RPPHQWDUH�
]X�GHQ�(FNSXQNWHQ�N|QQHQ�ELV�]XP�����0lU]�EHL�GHU�%XQGHVQHW]DJHQWXU��
5HIHUDW�5XQGIXQN��(�0DLO�UXQGIXQN#EQHW]D�GH�HLQJHUHLFKW�ZHUGHQ��
�
�
)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
����������������������������
$OOH�)XQNDPDWHXUH��GLH�7KDLODQG��+6��QRFK�DXI�GHP�����P�%DQG�EHQ|WLJHQ��
VROOWHQ�DP�����XQG�����-DQXDU�LP�����P�&RQWHVW�UHLQK|UHQ��0LQGHVWHQV�YLHU�
+6�6WDWLRQHQ�ZHUGHQ�GRUW�459�VHLQ��,KQHQ�ZXUGH�GHU�)UHTXHQ]EHUHLFK������
ELV������0+]�]XJHZLHVHQ�
$XFK�LP�����P�&RQWHVW�DNWLY�VHLQ�ZLOO�.\OH��:$�3*0��DOV�93��:$�3*0��46/�
QXU�GLUHNW��'LH�,VOH�RI�0DQ�ZLUG�]XP�����P�&RQWHVW�YRQ�'DYLG��*�1&.��
3HWHU��*�0-6��0DUWLQ��*�;80�XQG�7LP��0�%(:�XQWHU�GHP�5XI]HLFKHQ�0'�.�
DNWLYLHUW��46/�YLD�*�1.&��
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�
$NWXHOOH�&RQWHVWH�
������������������
����XQG�����-DQXDU��&4�����P�&RQWHVW��5()�&RQWHVW��8.�';�577<�&RQWHVW�XQG�
8%$�';�&RQWHVW�
���)HEUXDU��$*&:�'/�+DQGWDVWHQ�3DUW\����P�
���)HEUXDU��)HEUXDU�462�3DUW\�
��
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHQ�&4�'/�$XVJDEHQ������DXI�6HLWH����
VRZLH������DXI�6HLWH�����RGHU�DXI�GHU�:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�
&RQWHVWH��
�
'HU�)XQNZHWWHUEHULFKW�YRP�����-DQXDU��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
��������������������������������������������������������������������������
=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV����-DQXDU��
%LV�]XP�OHW]WHQ�:RFKHQHQGH�ZDU�GLH�6RQQH�VHKU�UXKLJ��1XQ�OLHJW�GHU�
PLWWOHUH�5|QWJHQIOX[�ZLHGHU�LP�.ODVVH�%±)ODUHEHUHLFK��,P�%HULFKWV]HLWUDXP�
ZXUGHQ�VHFKV�&�)ODUHV�UHJLVWULHUW��'HU����7DJH�0LWWHOZHUW�GHV�VRODUHQ�
)OX[HV�EHWUlJW�����'DV�JHRPDJQHWLVFKH�)HOG�ZDU�QXU�DP�����-DQXDU�VHKU�
UXKLJ��DQ�DOOHQ�DQGHUHQ�7DJHQ�ZHFKVHOWHQ�UXKLJH�3HULRGHQ�PLW�VW�UPLVFKHQ�
3KDVHQ��'LH�ODXWHVWHQ�';�6LJQDOH�ERWHQ����P�XQG����P��$XI����P�XQG�����P�
NRQQWHQ�IDVW�WlJOLFK�DOOH�.RQWLQHQWH�JHK|UW�ZHUGHQ��$XI�GHQ�%lQGHUQ����P��
���P�XQG����P�|IIQHWHQ�QLFKW�QXU�GLH�WUDQVlTXDWRULDOHQ�6WUHFNHQ��2IW�ZDUHQ�
GLH�6LJQDOH�YRQ�GHU�86�:HVWN�VWH�ODXWHU�DOV�MHQH�YRQ�GHU�2VWN�VWH��
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9RUKHUVDJH�ELV�����-DQXDU�������
$E�����-DQXDU�VROO�GDV�JHRPDJQHWLVFKH�)HOG�ZLHGHU�UXKLJ�VHLQ��GD�GLH�
,QWHQVLWlW�GHV��6RQQHQZLQGHV�QDFKOlVVW��'DPLW�VWHLJHQ�GLH�&KDQFHQ�I�U�VHKU�
JXWH�$XVEUHLWXQJVEHGLQJXQJHQ�]XP�����P�::';�&RQWHVW�DP�:RFKHQHQGH��'LH�
HLQ]LJ�DNWLYH�)OHFNHQJUXSSH�������NDQQ�DQ�GHQ�QlFKVWHQ�7DJHQ�ZHLWHUH�&�
)ODUHV�WULJJHUQ��,QVJHVDPW�EOHLEHQ�GLH�JXWHQ�ZLQWHUOLFKHQ�';�%HGLQJXQJHQ�
EHVWHKHQ��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
�
6RQQHQDXIJDQJ��$XFNODQG�1HXVHHODQG��������0HOERXUQH�2VWDXVWUDOLHQ��������
3HUWK�:HVWDXVWUDOLHQ��������6LQJDSXU�5HSXEOLN�6LQJDSXU��������7RNLR�-DSDQ�
�������+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������
-RKDQQHVEXUJ�6�GDIULND��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��������
6WDQOH\�)DONODQGLQVHOQ��������%HUOLQ�'HXWVFKODQG��������
�
6RQQHQXQWHUJDQJ��1HZ�<RUN�86$�2VWN�VWH��������6DQ�)UDQFLVFR�.DOLIRUQLHQ�
�������6DR�3DXOR�%UDVLOLHQ��������6WDQOH\�)DONODQGLQVHOQ��������
+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������-RKDQQHVEXUJ�6�GDIULND�
�������$XFNODQG�1HXVHHODQG��������%HUOLQ�'HXWVFKODQG��������
�
'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�/DUV�%HUQKDUGW��'+�/%��YRP�$PDWHXUIXQNPDJD]LQ�&4�'/��'LHVHQ�
5XQGVSUXFK�JLEW�HV�DXFK�DOV�)D[�$EUXI�XQWHU�GHU�1XPPHU���������������������
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DOV�7H[W�RGHU�5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�'$5&�:HEVHLWH�ZZZ�GDUF�GH�
VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��=XVlW]OLFK�HUKDOWHQ�6LH�GHQ�
5XQGVSUXFK�GHU�9RUZRFKH�DOV�)D[�$EUXI�XQWHU�GHU�'XUFKZDKO������0HOGXQJHQ�
I�U�GHQ�5XQGVSUXFK�±�PLW�EXQGHVZHLWHU�5HOHYDQ]�±�VFKLFNHQ�6LH�ELWWH�SHU�
3RVW��)D[�RGHU�(�0DLO�DXVVFKOLH�OLFK�DQ�UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ�����XQG�$:'+��
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�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������8KU�DQ�IROJHQGH�
(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�E]Z�SHU�)$;�DQ��������������
RGHU�DXFK�SHU�7HOHIRQ�XQWHU���������������
�
'LHVHU�5XQGVSUXFK�LVW�LQ�.�U]H�DXFK�LP�5XQGVSUXFKDUFKLY�DXI�GHU�
'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�QDFK]XOHVHQ��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW�ELWWH�
LFK�GDUXP�GLHVH�MHW]W�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


