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WHLOZHLVH�VRJDU�6RIWZDUH�]XVDPPHQ�I�U�GLYHUVH�)XQNJHUlWH�YHUVFKLHGHQHU�
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VLFK�I�U�GLH�/LQ]�$*�DOOHUGLQJV�DOV�%XPHUDQJ�HUZHLVHQ��GD�QXQ�NRVWVSLHOLJH�
6FKLUPXQJVDXIODJHQ�RGHU�$EVFKDOWXQJHQ�GURKHQ��3/&�QXW]W�XQJHVFKLUPWH�
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EHODQJWH�GLH�/LQ]�$*�GLH�%HK|UGH�YRU�GHP�9HUZDOWXQJVJHULFKWVKRI��$XFK�
ZlKUHQG�GDV�9HUIDKUHQ�OLHI��ZXUGHQ�ZHLWHUH�6W|UXQJVIlOOH�EHNDQQW��
%HVRQGHUV�JUR�H�3UREOHPH�WUDWHQ�EHL�HLQHU�QDWLRQDOHQ�.DWDVWURSKHQIXQN�EXQJ�
DP����0DL�DXI��6HFKV�)XQNVWDWLRQHQ�LQ�/LQ]�VRZLH�HLQH�LP�DQJUHQ]HQGHQ�
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GLH�$X�HUEHWULHEVHW]XQJ�GHU�UHFKWVZLGULJ�EHWULHEHQHQ�$QODJH�QDFK�GHU�
%HVWLPPXQJ�GHV������$EV���7.*������LQ�%HWUDFKW���HUOlXWHUW�GHU�9Z*+��8QWHU�
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=ZHFNPl�LJNHLW��VLQG�DXFK�ZHQLJHU�JUDYLHUHQGH�$XIODJHQ�P|JOLFK��'LHVH�
P�VVHQ�



� �

MHGRFK�VR�JHQDX�IRUPXOLHUW�ZHUGHQ��GDVV�VLH�Q|WLJHQIDOOV�DXFK�]ZDQJVZHLVH�
XPJHVHW]W�ZHUGHQ�N|QQWHQ���
�
�'D�GLH�EHODQJWH�%HK|UGH�GLH�%HVWLPPXQJ�GHV������$EV���7.*������XQULFKWLJ�
DQJHZHQGHW�KDW��LQGHP�VLH�HV�XQWHUODVVHQ�KDW��NRQNUHWH�0D�QDKPHQ�LP�
+LQEOLFN�DXI�EHVWLPPWH�JHVW|UWH�$QODJHQ�DQ]XRUGQHQ��ZDU�GHU�DQJHIRFKWHQH�
%HVFKHLG�GDKHU�ZHJHQ�5HFKWVZLGULJNHLW�VHLQHV�,QKDOWHV�������DXI]XKHEHQ���
VFKOLH�W�GHU�9Z*+��:lKUHQG�GLH�/LQ]�$*�GDV�DOV�ZHLWHUHQ�(UIROJ�GDUVWHOOW��
N�QGLJW�GDV�0LQLVWHULXP�QHXH�%HVFKHLGH�DQ���'HU�%RJHQ�>GHU�0|JOLFKNHLWHQ@�
UHLFKW�YRQ�$QRUGQXQJHQ�LQ�%H]XJ�DXI�HLQ]HOQH�JHVW|UWH�)XQNJHUlWH��ELV�KLQ�
]XU�Y|OOLJHQ�$EVFKDOWXQJ�GHV�1HW]HV��ZHQQ�GLHVHV�DOV�*DQ]HV�UHFKWVZLGULJ�
EHWULHEHQ�ZLUG��
'LH�YRP�%09,7�LP�6LQQH�GHU�%HWUHLEHULQ�DQJHRUGQHWH�)OH[LELOLWlW��0D�QDKPHQ�
QDFK�HLJHQHU�(LQVFKlW]XQJ�]X�VHW]HQ��LVW�QDFK�$XIIDVVXQJ�GHV�9Z*+�QLFKW�
PHKU�P|JOLFK����
�
4XHOOH��KWWS���ZZZ�KHLVH�GH�QHZVWLFNHU�PHOGXQJ�������
(LQJHVDQGW�YRQ�'/�;%�
�
�
�
�



� �
������462V�XQWHU�'4����0�
�
'LHVH�JURVVH�)XQNDNWLYLWlW�DQOlVVOLFK�GHU�)X�EDOOZHOWPHLVWHUVFKDIW������LQ�
'HXWVFKODQG�LVW�DEJHVFKORVVHQ��
'LH�462�=DKOHQ�VLQG�DXI�GHU�:HEVHLWH�KWWS���ZZZ�DPDWHXUUDGLR�����GH��
]X�ILQGHQ��
'4����0�±�GLH�6WDWLRQ�DXV�GHP�'LVWULNW�0�6FKOHVZLJ�+ROVWHLQ�
KDW�GDPLW�DXFK�TUW�JHPDFKW��9LHOHQ�'DQN�DQ�GLH�2SHUDWRUHQ�YRQ�'4����0��
(UIUHXOLFK�ZDU��GDVV�QLFKW�QXU�0LWJOLHGHU�YRQ�0���DNWLY�ZDUHQ��VRQGHUQ�
DXFK�</V�XQG�20V�DXV�DQGHUHQ�2UWVYHUElQGHQ��
8QVHU�'9�+RUVW��'-�)&�PLW�</�*HUWUXG�KDEHQ�DXFK�HLQLJH�KXQGHUW�462�]XP�
(UIROJ�EHLJHVWHXHUW��
(V�NRQQWHQ�]X�&RQWHVWHQ�E]Z��]X�$NWLYLWlWVWDJHQ�DXFK�20V�DX�HUKDOE�GHV�
'LVWULNWHV�I�U�GLH�6WDWLRQ�'4����0�JHZRQQHQ�ZHUGHQ��XP�GHQ�NOHLQHQ�
'LVWULNW�0�]X�XQWHUVW�W]HQ��
6RQVW�ZlUH�HV�EHVWLPPW�QLFKW�P|JOLFK�JHZHVHQ�PHKU�DOV����7DXVHQG�462V�
LQV�/RJ�]X�EULQJHQ��
�
���YRQ�(PLO��'.�/,�±�$NWLYLWlWVNRRUGLQDWRU�'4����0�



� �

�
�
�
�
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
�
�
�
�
�
.RPPHQ�ZLU�QXQ�]XP�'/�5XQGVSUXFK� 
 



� �

�
�'/�56��
�
+DOOR��OLHEH�6:/V��</V��;</V�XQG�20V���
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU����GHV�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXEV�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ���
��'HXWVFKH�6WDWLRQHQ�]XU�:0�����)XQNDNWLYLWlW�JHVXFKW�
��H46/�:HEVHLWH�YHU]HLFKQHW���������1XW]HU�
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:HJHQ�GHU�JHULQJHQ�6RQQHQDNWLYLWlW�KDEHQ�HV�GLH�)XQNDPDWHXUH�GRUW�QLFKW�
OHLFKW��]X�LKUHQ�JHIRUGHUWHQ�����RGHU�����.RQWDNWHQ�PLW�'/�]X�NRPPHQ��(V�
ZHUGHQ�GHVKDOE�GHXWVFKH�6WDWLRQHQ�JHEHWHQ��DE�VRIRUW�ELV�]XP�����-XOL�
YHUVWlUNW�]X�IROJHQGHQ�=HLWHQ�XQG�DXI�IROJHQGHQ�)UHTXHQ]HQ�459�]X�VHLQ��
������������87&�DXI����0+]�5LFKWXQJ�-DSDQ��������ELV�������87&�DXI����0+]�
5LFKWXQJ�86$��%LWWH�EHQXW]HQ�6LH�GDEHL�GLH�IROJHQGHQ�)UHTXHQ]EHUHLFKH��LQ�
&:���������ELV��������0+]��LQ�66%���������ELV��������0+]�XQG�LQ�577<��
�������ELV��������0+]��5XIHQ�6LH�ELWWH�]X�GLHVHQ�=HLWHQ�&4�XQG�YHUVXFKHQ�
6LH��P|JOLFKVW�YLHOH�6WDWLRQHQ�LP�([SHGLWLRQV�lKQOLFKHQ�%HWULHE�]X�
DUEHLWHQ��6LH�ZHUGHQ�HUVWDXQW�VHLQ��ZDV�I�U�LQWHUHVVDQWH�';�462V�DXFK�PLW�
JHULQJHQ�0LWWHOQ�P|JOLFK�VLQG���
H46/�:HEVHLWH�YHU]HLFKQHW���������1XW]HU�
$P�����-XOL�KDW�VLFK�EHL�ZZZ�HTVO�FF�GHU����������1XW]HU�DQJHPHOGHW��
'HXWVFKODQG�LVW�PLW��EHU������1XW]HUQ�XQG��EHU������GXUFK�+LQWHUOHJHQ�GHU�
$PDWHXUIXQNJHQHKPLJXQJ�DXWKHQWLIL]LHUWHQ�)XQNDPDWHXUHQ�KLQWHU�GHQ�86$�XQG�
(QJODQG�DQ�GULWWHU�6WHOOH��JHIROJW�YRQ�.DQDGD��,WDOLHQ�XQG�-DSDQ��$OOHLQ�
LP�HUVWHQ�+DOEMDKU������KDEHQ�VLFK�UXQG�����GHXWVFKH�)XQNDPDWHXUH�
HLQJHWUDJHQ��=XP�JHQDQQWHQ�=HLWSXQNW�ZDUHQ�GRUW������0LOOLRQHQ�
HOHNWURQLVFKH�46/V�DXV�����/lQGHUQ�JHVSHLFKHUW��
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gVWHUUHLFKLVFKHU�9HUZDOWXQJVJHULFKWVKRI�EHVWlWLJW�6FKXW]�GHV�
)XQNIUHTXHQ]VSHNWUXPV�
�6W|UVLJQDOH�GXUFK�,QWHUQHW�DXV�GHU�6WHFNGRVH�YHUVWR�HQ�JHJHQ�QDWLRQDOH�
XQG�HXURSlLVFKH�9RUVFKULIWHQ���ODXWHW�HLQH�3UHVVHPLWWHLOXQJ�GHV�
%XQGHVPLQLVWHULXPV�I�U�9HUNHKU��,QQRYDWLRQ�XQG�7HFKQRORJLH��%09,7��LQ�
gVWHUUHLFK��9RUDXVJHJDQJHQ�LVW�GLH�(QWVFKHLGXQJ�GHV�|VWHUUHLFKLVFKHQ�
9HUZDOWXQJVJHULFKWVKRIHV��HLQHQ�%HVFKHLG�GHV�%XQGHVPLQLVWHULXPV�
DXI]XKHEHQ��'LHVHU�WUXJ�GHU�3RZHUOLQH�1HW]EHWUHLEHULQ�/LQ]�6WURP�*PE+�DXI��
GXUFK�GLH�3/&�7HFKQLN�YHUXUVDFKWH�6W|UXQJHQ�]X�EHVHLWLJHQ��'HU�%HVFKHLG�
OLH��DOOHUGLQJV�RIIHQ��ZHOFKH�NRQNUHWHQ�0D�QDKPHQ�]XU�%HVHLWLJXQJ�
JHWURIIHQ�ZHUGHQ�VROOWHQ��ZRUDXIKLQ�GLHV�GHU�9HUZDOWXQJVJHULFKWVKRI�DOV�
UHFKWVZLGULJ�HLQVWXIWH��8UVSU�QJOLFK�ZROOWH�GDV�%09,7�PLW�VHLQHU�ORFNHUHQ�
5HJHOXQJ�GHU�3/&�%HWUHLEHUILUPD�QXU�HQWJHJHQ�NRPPHQ��GD�PDQ�GLHVHU�GDV�
.QRZ�KRZ�]XJHVWDQG��ZHOFKH�WHFKQLVFKHQ�0D�QDKPHQ�DP�HIIHNWLYVWHQ�]XU�
6W|UXQJVEHVHLWLJXQJ�EHLWUDJHQ��5HFKWOLFK�KDW�QXQ�GDV�%09,7�HLQHQ�QHXHQ�
%HVFKHLG�]X�HUODVVHQ��GHU�NRQNUHWHUH�0D�QDKPHQ�HQWKDOWHQ�PXVV��'HU�
9HUZDOWXQJVJHULFKWVKRI�VFKOlJW�GD]X�EHLVSLHOVZHLVH�$QRUGQXQJHQ�LQ�%H]XJ�
DXI�HLQ]HOQH�)XQNJHUlWH�RGHU�DXFK�GLH�Y|OOLJH�$EVFKDOWXQJ�JDQ]HU�1HW]H�
YRU��VRIHUQ�GLHVH�UHFKWVZLGULJ�EHWULHEHQ�ZHUGHQ��(V�N|QQH�DOVR�QLFKW�
DUJXPHQWLHUW�ZHUGHQ��GHU�%HWULHE�YRQ�3/&�VHL�QXQ�HQGJ�OWLJ�RKQH�
(LQVFKUlQNXQJHQ�P|JOLFK��'D�VHLW�(QGH�OHW]WHQ�-DKUHV�UHJHOPl�LJ�HUIROJWH�
0HVVXQJHQ�GHU�6W|UXQJHQ�JH]HLJW�KlWWHQ��GDVV�VLFK�DQ�GHU�DOOJHPHLQHQ�
6W|UVLWXDWLRQ�QLFKWV�ZHVHQWOLFK�JHlQGHUW�KDW��LVW�QDFK�$XIIDVVXQJ�GHV�
|VWHUUHLFKLVFKHQ�0LQLVWHULXPV�GHU�:HJ�RIIHQ��HLQ�GDXHUKDIWHV�,QVWUXPHQW�]X�
VFKDIIHQ��PLW�GHP�.XU]ZHOOHQVW|UXQJHQ��GLH�YRQ�3/&�YHUXUVDFKW�ZHUGHQ��
HIIHNWLY�EHVHLWLJW�ZHUGHQ�N|QQHQ��'HU�5XQGH�7LVFK�$PDWHXUIXQN�KDW�GLH�



� ��

3UHVVHPLWWHLOXQJ�DXFK�PLW�HQWVSUHFKHQGHQ�$QUHJXQJHQ�DQ�GDV�
%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH�ZHLWHUJHOHLWHW��
�
�
6UL�/DQND�lQGHUW�1RUPDO]HLW�
6UL�/DQND�KDW�VHLQH�1RUPDO]HLW���VLH�HQWVSULFKW�87&������6WXQGHQ���ZLHGHU�
DXI�GHQ�6WDQG�YRQ�YRU������]XU�FNJHVHW]W�������ZXUGH�VLH�]XHUVW�XP�HLQH�
6WXQGH�YRUJHVWHOOW��XQVHU�6RPPHU]HLW�HQWVSUHFKHQG�XQG�VSlWHU�XP�HLQH�KDOEH�
6WXQGH�]XU�FN�XQG�GDPLW�DXI�VHFKV�6WXQGHQ�YRU�87&��-HW]W�ZXUGH�QRFKPDOV�
HLQH�KDOEH�6WXQGH�]XU�FNJHVWHOOW��XP�DXI�GHQ�6WDQG�YRQ������]X�NRPPHQ��'HU�
YRQ�7DPLOHQ�NRQWUROOLHUWH�1RUGHQ�GHU�,QVHO�IROJWH�NHLQHU�GLHVHU�
=HLWXPVWHOOXQJHQ�XQG�GDPLW�KDWWH�6UL�/DQND�I�U�IDVW����-DKUH�]ZHL�
YHUVFKLHGHQH�=HLW]RQHQ��'DU�EHU�LQIRUPLHUW�+DQV�(KOHUV��')�8*��YRP�'$5&�
$XVODQGVUHIHUDW��
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'$5&�KLOIW�7KRPDV�5HLWHU��')�75��EHL�GHU�(UODXEQLV�]XP�)XQNEHWULHE�
'XUFK�,QWHUYHQWLRQ�GHV�'$5&��GXUFK�VHLQH�7HFKQLVFKH�9HUEDQGVEHWUHXXQJ��
GDUI�GHU�GHXWVFKH�$VWURQDXW�7KRPDV�5HLWHU��')�75��YRQ�GHU�,QWHUQDWLRQDOHQ�
5DXPVWDWLRQ�,66�)XQNEHWULHE�PDFKHQ��'XUFK�ELVKHU�XQJHNOlUWH�8PVWlQGH�ZDU�
GLH�.RSLH�GHU�*HQHKPLJXQJVXUNXQGH��GLH�MHGHU�$VWURQDXW�I�U�
$PDWHXUIXQNEHWULHE�YRQ�%RUG�GHU�,66�YRUOHJHQ�PXVV��QLFKW�EHL�GHQ�
]XVWlQGLJHQ�:HOWUDXPRUJDQLVDWLRQHQ�DQJHNRPPHQ��6RPLW�YHUZHKUWH�PDQ�GLH�
(UODXEQLV�I�U�GLH�DQVWHKHQGHQ�6FKXONRQWDNWH��$5,66�9HUELQGXQJVPDQQ�*DVWRQ�
%HUWHOV��21�:)��ZDQGWH�VLFK�DQ�GHQ�'$5&�XQG�EDW�GLHVHQ�XP�+LOIH��'XUFK�GLH�
JXWHQ�.RQWDNWH�]X�GHQ�]XVWlQGLJHQ�%HK|UGHQ�NRQQWH�LQ�N�U]HVWHU�=HLW�HLQH�
.RSLH�GHU�*HQHKPLJXQJVXUNXQGH�YRQ�7KRPDV�5HLWHU��')�75��EHVRUJW�XQG�DQ�GLH�
:HOWUDXPEHK|UGHQ�ZHLWHUJHOHLWHW�ZHUGHQ��6RPLW�VWHKW�GHQ�HUIROJUHLFKHQ�
6FKXONRQWDNWHQ�LQ�GLHVHU�+LQVLFKW�QLFKWV�PHKU�LP�:HJH��
�
�
(UQHXHUXQJ�YRQ���0+]�=XWHLOXQJHQ�LP�$XVODQG�
,Q�*UR�EULWDQQLHQ�KDW�GHU�QDWLRQDOH�$PDWHXUIXQNYHUEDQG�56*%�EHL�GHU�
EULWLVFKHQ�)HUQPHOGHEHK|UGH�2IFRP�XQG�GHU�PLOLWlULVFKHQ�)UHTXHQ]YHUZDOWXQJ�
XP�=XWHLOXQJ�YRQ�)UHTXHQ]HQ�XP���0+]�XQG�����N+]�EHDQWUDJW��(LQH�ELVKHULJH�
H[SHULPHQWHOOH���0+]�=XZHLVXQJ�OLHI�DP�����-XOL�DXV��'HU�$QWUDJ�LVW�
NRQIRUP�PLW�GHP�%HP�KHQ�GHU�,$58�5HJLRQ����)UHTXHQ]HQ�XP���0+]�]X�
HUKDOWHQ��,Q�GHQ�86$��)LQQODQG��,VODQG�XQG�1RUZHJHQ�JLEW�HV�EHUHLWV���0+]�
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=XWHLOXQJHQ��$XFK�$PDWHXUIXQN�)UHTXHQ]HQ�XP�����N+]�VLQG�LQ�HLQLJHQ�
/lQGHUQ�LP�*HVSUlFK��(V�JLEW�9RUVFKOlJH��GLH�)UHTXHQ]�����N+]�DOV�0DULQH�
*HGlFKWQLVIUHTXHQ]�]X�UHVHUYLHUHQ��$OOHUGLQJV�ZLUG�VLH�QRFK�LQ�HLQLJHQ�
/lQGHUQ�ZHLWHUKLQ�DOV�0DULQH�1RWIXQNIUHTXHQ]�JHQXW]W��4XHOOH��6$5/�
5XQGEULHI�
(PSIDQJVEHULFKWH�]XP�/lQJVWZHOOHQVHQGHU�LP�VFKZHGLVFKHQ�*ULPHWRQ�
���(PSIDQJVEHVWlWLJXQJHQ�JLQJHQ�EHL�GHQ�%HWUHLEHUQ�GHV�/lQJVWZHOOHQVHQGHUV�
6$4�LP�VFKZHGLVFKHQ�*ULPHWRQ�HLQ��'HU�0DVFKLQHQVHQGHU�6$4�DUEHLWHWH�DXI�
�����N+]�LQ�&:�]XP�VR�JHQDQQWHQ�$OH[DQGHUVRQ�7DJ�DP����-XOL��'LH�6HQGXQJHQ�
ZXUGHQ�YRUZLHJHQG�LQ�(XURSD�HPSIDQJHQ��DEHU�DXFK�DQ�GHU�2VWN�VWH�GHU�86$��
)�U������VLQG�]XQlFKVW�NHLQH�ZHLWHUHQ�$XVVHQGXQJHQ�LQ�3ODQXQJ��'DU�EHU�
LQIRUPLHUW�/DUV�.DOODQG��60�10��
%&&�VWDUWHW�8PIUDJH�]XP�:$(�:$*�(UJHEQLVKHIW�
'HU�%DYDULDQ�&RQWHVW�&OXE��%&&��I�KUW�GHU]HLW�DXI�VHLQHU�:HEVHLWH�XQWHU�
ZZZ�EDYDULDQ�FRQWHVW�FOXE�GH�HLQH�8PIUDJH�]XP�:$(�:$*�(UJHEQLVKHIW�GXUFK��
+LQWHUJUXQG�LVW�HLQH�,QIRUPDWLRQ�DXI�GHP�&RQWHVW�)RUXP�ZlKUHQG�GHU�+$0�
5$',2��GDVV�LQ�GLHVHP�-DKU�GLH�DXVI�KUOLFKHQ�(UJHEQLVVH�QLFKW�PHKU�LQ�
HLQHP�JHGUXFNWHQ�+HIW�YHUEUHLWHW�ZHUGHQ��8P�HLQ�EUHLWHV�0HLQXQJVELOG�]X�
EHNRPPHQ��ZHUGHQ�DOOH�LQWHUHVVLHUWHQ�&RQWHVWHU�XP�LKUH�7HLOQDKPH�JHEHWHQ��
'LH�(UJHEQLVVH�ZHUGHQ�DXI�GHU�:HEVHLWH�YHU|IIHQWOLFKW�XQG�GHP�';�+)�
5HIHUDW�]XU�9HUI�JXQJ�JHVWHOOW��'DU�EHU�LQIRUPLHUW�,ULQD�6WLHEHU��'/�'</��
%&&�5HIHUHQWLQ�I�U�gIIHQWOLFKNHLWVDUEHLW��
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29�,QIRGLHQVW��������HUVFKLHQHQ�
'LH�$XVJDEH��������GHV�29�,QIRGLHQVWHV�LVW�HUVFKLHQHQ��'HQ�29�,QIRGLHQVW�
HUKDOWHQ�2UWVYHUEDQGVYRUVLW]HQGH�RGHU�LKUH�%HDXIWUDJWHQ�PLW�GHU�GULQJHQGHQ�
%LWWH��GLH�,QIRUPDWLRQHQ�DQ�DOOH�0LWJOLHGHU�ZHLWHU]XJHEHQ��'LH�DNWXHOOH�
$XVJDEH�ILQGHQ�6LH�QHEHQ�GHQ�EHUHLWV�YHU|IIHQWOLFKWHQ�6FKUHLEHQ�LP�
,QWHUQHW�6HUYLFHEHUHLFK���
1DFKULFKWHQ�GHU�'$5&�%DQGZDFKW�
&KLQD�1DWLRQDO�5DGLR�DXV�GHU�9RONVUHSXEOLN�&KLQD�LVW�ZHLWHUKLQ�PDQFKPDO�
�EHU�6WXQGHQ�KLQZHJ�DXI��������N+]�]X�K|UHQ��'LH�QHXHVWH�(QWZLFNOXQJ�LVW��
GDVV�GHU�6HQGHU�QXQ�DXFK�LP����P�([NOXVLYEDQG�GHU�)XQNDPDWHXUH�HUVFKHLQW��
VR�DP�����XQG�����-XQL�DXI��������N+]�XQG�DP�����-XQL�DXI��������N+]��
8OULFK�%LKOPD\HU��'-�.5��YRQ�GHU�'$5&�%DQGZDFKW�KDW�VLFK�GLUHNW�EHL�GHU�
FKLQHVLVFKHQ�%RWVFKDIW�LQ�%HUOLQ�EHVFKZHUW��'DV�hEHUKRUL]RQWUDGDU�GHU�
EULWLVFKHQ�6WUHLWNUlIWH�DXI�=\SHUQ�ZDU�ZLH�VFKRQ�VHLW�-DKUHQ�LP������������
����XQG����0+]�%HUHLFK�GHU�)XQNDPDWHXUH�DNWLY�XQG�VW|UWH�GXUFK�VHLQ�
EHNDQQWHV��5DWWHUQ��XQG��%OXEEHUQ���$XFK�VHLQ�UXVVLVFKHU��9HWWHU���HU�
NOLQJW�JHQDX�VR�XQG�LVW�QXU�GXUFK�GLH�%HDP�5LFKWXQJ�]X�XQWHUVFKHLGHQ��
VW|UWH�DXI��������N+]�XQG��������N+]�LQ�GHQ�0RUJHQVWXQGHQ��'LH�6HQGHDUW�
*OREDO�/LQN�*:�)6.�LVW�HLQH�ZDKUH�,QYDVLRQ�LP��������������XQG����0+]�
%HUHLFK�GHU�)XQNDPDWHXUH��(V�IXQNWLRQLHUW�QDFK�$UW�HLQHV��3DJHUV���
.RPPHU]LHOOH�6FKLIIH�ZHUGHQ�GXUFK�NXU]H�1DFKULFKWHQ�DQJHUXIHQ��GLH�DXI�
.XU]ZHOOH�ZLH�3DFWRU�NOLQJHQ��'LH�VRPPHUOLFKHQ�6SRUDGLF�(�gIIQXQJHQ�LP����
P�%DQG�EULQJHQ�HLQH�JUR�H�=DKO�YRQ�%DQGHLQGULQJOLQJHQ�LQ�GLHVHP�%HUHLFK�
DQV�/LFKW��GLH�VFKRQ�LPPHU�GD�ZDUHQ��DEHU�QLFKW�JHK|UW�ZHUGHQ�NRQQWHQ��
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5XVVLVFKH�7D[L]HQWUDOHQ�PLW�LKUHQ�)DKU]HXJHQ��&%�)XQNHU��DEHU�DXFK�
NRPPHU]LHOOH�$QZHQGHU�ZLH�/DVWZDJHQIDKUHU��)LVFKHU�DXI�LKUHQ�%RRWHQ�DXV�
6SDQLHQ��)UDQNUHLFK��*UR�EULWDQQLHQ�XQG�,UODQG�XQG�VHOEVW�%DJJHUIDKUHU�
VHQGHQ�YRU�DOOHP�LP�XQWHUHQ�%HUHLFK�GHV����P�%DQGHV�LQ�$0��66%�XQG�)0��
:HQQ�PDQ�GLHVH�DQUXIW��UHDJLHUHQ�VLH�PHLVW�REV]|Q��DXVIDOOHQG�XQG��EHUDXV�
IUHFK�XQG�EHOHLGLJHQG��:HLWHUI�KUHQGH�,QIRUPDWLRQHQ�VLQG�DXI�GHU�:HEVHLWH�
GHU�'$5&�%DQGZDFKW�XQWHU�ZZZ�LDUXPV�U��RUJ�]X�HUKDOWHQ���
�
$NWXHOOH�&RQWHVWH�
����XQG�����-XOL��56*%�,27$�&RQWHVW�XQG�6:/�,27$�&RQWHVW�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/������DXI�6HLWH�����XQG�DXI�GHU�
:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�&RQWHVWH���
�
'HU�)XQNZHWWHUEHULFKW�YRP�����-XOL��HUVWHOOW�YRQ�5LFR�6FKXULJ��')�&.�
=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV�����-XOL��'LH�6RQQHQDNWLYLWlW�ZDU�
GXUFKZHJ�VHKU�JHULQJ��/HGLJOLFK�GLH�DP�����HUVFKLHQHQH�6RQQHQIOHFNHQJUXSSH�
����HUK|KWH�GHQ�5|QWJHQKLQWHUJUXQG�DP�����XQG�����-XOL�HWZDV��
%HPHUNHQVZHUWH�)ODUHV�JDE�HV�NHLQH��'HU�VRODUH�)OX[�EOLHE�QDKH]X�NRQVWDQW�
EHL����(LQKHLWHQ��'DV�(UGPDJQHWIHOG�ZDU�DP�����XQG�����-XOL�JHVW|UW��
DQVRQVWHQ�UXKLJ��$XI����P�XQG���P�JDE�HV�QHEHQ�WlJOLFKHP�6KRUW�VNLS�DXFK�
GLHVH�:RFKH�ZLHGHU�gIIQXQJHQ�QDFK�-DSDQ��LQ�GLH�.DULELN��$IULND�XQG�86$�
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�
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9RUKHUVDJH�ELV�]XP�����-XOL��
'LH�6RQQHQDNWLYLWlW�EOHLEW�ZHLWHUKLQ�VHKU�JHULQJ��'DV�(UGPDJQHWIHOG�ZLUG�
]XQlFKVW�UXKLJ�VHLQ��DE�GHP�����-XOL�JHUDWHQ�ZLU�LQ�GHQ�(LQIOXVVEHUHLFK�
HLQHV�GHU�SHULRGLVFK�ZLHGHUNHKUHQGHQ�NRURQDOHQ�/|FKHU��%LV�GDKLQ�G�UIWHQ�
VLFK�GLH�.XU]ZHOOHQEHGLQJXQJHQ�DOOJHPHLQ�HWZDV�YHUEHVVHUQ��GDQDFK�JHKW�HV�
ZLHGHU�OHLFKW�EHUJDE��
�
)XQNZHWWHU�NXU]�HUNOlUW��YRQ�'/�9'/��GDV�6FKPHWWHUOLQJVGLDJUDPP�GHU�
6RQQHQIOHFNHQ�
%HUHLWV�XQVHUH�9RUIDKUHQ�NDPHQ�DXI�GLH�,GHH��QLFKW�QXU�GLH�6RQQHQIOHFNHQ�
]X�]lKOHQ��VRQGHUQ�DXFK�GHUHQ�/DJH�DXI�GHU�6RQQH�]X�UHJLVWULHUHQ��'DEHL�
IDQG�PDQ�GLH�*HVHW]Pl�LJNHLW��GLH�PDQ�DOV�6FKPHWWHUOLQJVGLDJUDPP�
EH]HLFKQHW��:lKUHQG�GHV�6RQQHQIOHFNHQPD[LPXPV�VLQG�GLH�6RQQHQIOHFNHQ�
YRU]XJVZHLVH�LQ�]ZHL�6WUHLIHQ��HWZD����*UDG�V�GOLFK�XQG�Q|UGOLFK�GHV�
6RQQHQlTXDWRUV�]X�ILQGHQ��,Q�GHU�DEVWHLJHQGHQ�3KDVH�GHV�
6RQQHQIOHFNHQ]\NOXV�QlKHUW�VLFK�GHUHQ�3RVLWLRQ�GHP�6RQQHQlTXDWRU��
6RQQHQIOHFNHQ��GLH�GHP�QHX�EHJLQQHQGHQ�=\NOXV�]XJHUHFKQHW�ZHUGHQ��WDXFKHQ�
GDQQ�HWZD����*UDG�]X�EHLGHQ�6HLWHQ�GHV�bTXDWRUV�DXI���
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
6RQQHQDXIJDQJ��$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���������
�
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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���������
�
'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�6WHIDQ�+�SSHU��'+�))/��YRP�$PDWHXUIXQNPDJD]LQ�&4�'/��'LHVHQ�
5XQGVSUXFK�JLEW�HV�DXFK�DOV�7H[W�RGHU�5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�
'$5&�:HEVHLWH�ZZZ�GDUF�GH�VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��
0HOGXQJHQ�I�U�GHQ�5XQGVSUXFK���PLW�EXQGHVZHLWHU�5HOHYDQ]���VFKLFNHQ�6LH�
ELWWH�SHU�3RVW�RGHU�)D[�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�
UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ������$:'+�XQG�EOHLEHQ�ZLU�LQ�.RQWDNW��

�
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�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������
8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW�E]Z�SHU�)$;�DQ�
��������������
�
'LHVHU�5XQGVSUXFK�LVW�LQ�.�U]H�DXFK�LP�5XQGVSUXFKDUFKLY�DXI�GHU�
'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�QDFK]XOHVHQ��
(EHQVR�HUIROJW�]HLWQDK�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW�ELWWH�
LFK�GDUXP�GLHVH�MHW]W�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


