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�
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29�$EHQGH�EHL�0���LP�1RYHPEHU�XQG�'H]HPEHU������
�
'HU�2UWVYHUEDQG�/�WMHQEXUJ��0����ELWWHW�VHLQH�0LWJOLHGHU�XQG�*lVWH�]X��
EHDFKWHQ��GD��GHU�QlFKVWH�29�$EHQG�HLQH�:RFKH�YRUYHUOHJW�ZXUGH�DXI�GHQ������
1RYHPEHU��
�
$X�HUGHQ�VHL�VFKRQ�
PDO�GDUDXI�KLQJHZLHVHQ��GD��GHU�29�$EHQG�LP�'H]HPEHU��
DXVIlOOW�XQG�VWDWW�GHVVHQ�XQVHUH�:HLKQDFKWVIHLHU�DP�����'H]HPEHU�VWDWW��
ILQGHW��
�
29�$EHQGH�XQG�GLH�:HLKQDFKWVIHLHU�ZHUGHQ�LQ�XQVHUHP�

QHXHQ

�&OXE�/RNDO���
GDV�6ROGDWHQKHLP�LQ�/�WMHQEXUJ��

8QV�+XXV

�DEJHKDOWHQ��'LH�29�$EHQGH��
UHJXOlU�MHGHQ�GULWWHQ�'RQQHUVWDJ�LP�0RQDW�XQG�*lVWH�VLQG�LPPHU�ZLOONRPPHQ��
�
PLW�Y\�����5REHUW��'/�98��299�0���
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����,17(55$',2�VFKORVV�PLW�SRVLWLYHP�)D]LW�DE�
�
1DFK�7RUHVVFKOXVV�GHU�����,17(55$',2�DP���1RYHPEHU�DXI�GHP�+DQQRYHU�
0HVVHJHOlQGH��]RJ�GHU�$XVULFKWHU�$71�H�9��$PDWHXUIXQNWUHIIHQ�1LHGHUVDFKVHQ�
H�9���HLQ�SRVLWLYHV�)D]LW��0LW������%HVXFKHUQ�NDPHQ�GLHVHV�-DKU�QDKH]X�
ZLHGHU�GLH�JOHLFKH�$Q]DKO�YRQ�,QWHUHVVHQWHQ�DXV�JDQ]�'HXWVFKODQG�XQG�GHQ�
DQJUHQ]HQGHQ�(8�6WDDWHQ�QDFK�+DQQRYHU��+LHU�HLQ�'DQN�DQ�GLH�%HVXFKHU�GHU�
����,17(55$',2�LQ�+DQQRYHU��9RU�DOOHP�EHGDQNW�VLFK�GLH�0HVVHOHLWXQJ�EHL�
GHQ�WUHXHQ�XQG�]DKOUHLFKHQ�*lVWHQ�DXV�GHP�1RUG���X��0LWWHOGHXWVFKHQ�*HELHW�
VRZLH�GHQ�1LHGHUODQGHQ���
�
'LH�5HQQHU�DXI�GHP�NRPPHU]LHOOHQ�0DUNW�ZDUHQ�GLHVHV�-DKU�ZLH�VFKRQ�LP�
9RUMDKU�*HUlWH�XQG�=XEHK|U��9RU�DOOHP�*HUlWH�I�U�GHQ�NRPELQLHUWHQ�.:�8.:�
%HUHLFK�ZDUHQ�EHLP�3XEOLNXP�LQ�GLHVHP�-DKU�QHEHQ�+DQGIXQNJHUlWHQ�VHKU�
JHIUDJW��$XFK�DOOHV�ZDV�]X�.XU]ZHOOHQGUDKWDQWHQQHQ�EHQ|WLJW�ZLUG��VWDQG�
DXI�GHQ�PHLVWHQ�(LQNDXIOLVWHQ�GHU�%HVXFKHU��'HU�YRQ�HLQLJHQ�+lQGOHUQ�
HUZDUWHWH�.DXIFUDVK�EOLHE�]XU�GLHVMlKULJHQ�,17(55$',2�DXV��
�
'DV�)ORKPDUNWWLVFKDQJHERW�NRQQWH�LQ�GLHVHP�-DKU�GHU�ZLHGHU�VHKU�OHEKDIWHQ�
1DFKIUDJH�JHUDGH�QRFK�JHUHFKW�ZHUGHQ��%HUHLWV�HLQH�NQDSSH�:RFKH�]XYRU�
ZDUHQ�GLH�����]XU�9HUI�JXQJ�VWHKHQGHQ�7LVFKH�YHUJHEHQ��hEHU�HLQH�
QRFKPDOLJH�$XVZHLWXQJ�GLHVHV�6HJPHQWHV�PXVV�LQ�+LQEOLFN�DXI�HLQH�
ZLUWVFKDIWOLFKH�XQG�LQ�GLH�9HUDQVWDOWXQJ�SDVVHQGH�*U|�HQRUGXQJ�QDFKJHGDFKW�
ZHUGHQ��
�
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'LH�)DFKYRUWUlJH�]X�DNWXHOOHQ�%HWULHEVDUWHQ�ZLH�'�6WDU�XQG�$356�ZDUHQ�VHKU�
JXW�EHVXFKW��
+LHU�]HLJW�VLFK��GDVV�GHU�)XQNDPDWHXU�YRQ�+HXWH�HLQ�EHVRQGHUHV�,QWHUHVVH�
DQ�QHXHQ�GLJLWDOHQ�8.:�%HWULHEVDUWHQ�KDW��*XW�EHVXFKW�ZDUHQ�DXFK�GLH�
ZHLWHUHQ�9RUWUlJH�UXQG�XP�GLH�-XJHQG��XQG�$XVELOGXQJ�LQ�2UWVYHUElQGHQ�XQG�
6FKXOHQ���
�
'HQ�6FKZHUSXQNW�XQG�DOV�1RYXP�DXI�GHU�,17(55$',2��ELOGHWH�GLH�6FKXOXQJ�DXV�
DNWXHOOHQ�$QODVV��.DVVHQI�KUXQJ�LQ�GHQ�'$5&�2UWVYHUElQGHQ��PLW�GHU�'$5&�
*HVFKlIWVVWHOOH��5XQG�����7HLOQHKPHU�GDYRQ�����DXV�GHQ�'LVWULNWHQ�+��(��,��
0��:�QDKPHQ�DQ�GLHVHU�:HLWHUELOGXQJ�WHLO��9LHOIDFK�ZXUGH�GHU�:XQVFK�QDFK�
9HUDQVWDOWXQJ�JHlX�HUW��LP�5DKPHQ�GHU�,17(55$',2�:HLWHUELOGXQJHQ�XQG�
,QIRYHUDQVWDOWXQJHQ�I�U�2UWVYHUElQGH�]X�YHUELQGHQ�XQG�GDPLW�GDV�1�W]OLFKH��
PLW�GHQ�HLJHQHQ�,QWHUHVVHQ�I�U�XQVHU�+REE\�DQ�HLQHP�7DJ�XQWHU�HLQHP�'DFK�
]X�YHUHLQHQ��(LQJHODGHQ�KDWWHQ�]XU�29�.DVVHQVFKXOXQJ�KDWWHQ�GHU�$71�H�9��
XQG�GLH�'$5&�'LVWULNWH�1LHGHUVDFKVHQ��1RUGVHH��+DPEXUJ��6FKOHVZLJ�+ROVWHLQ�
XQG�6DFKVHQ�$QKDOW��
�
=XP�QlFKVWHQ�-DKU�OlGW�GLH�0HVVHOHLWXQJ�GHV�$71�H�9��]XU�����,17(55$',2�DP�
�����������QDFK�+DQQRYHU�HLQ��
�
2OLYHU�+lXVOHU�
$71�H�9���$PDWHXUIXQNWUHIIHQ�1LHGHUVDFKVHQ�H�9���
�
�RIIL]LHOOH�$EVFKOX��3UHVVHPLWWHLOXQJ�
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+HUEVW�'LVWULNWVYHUVDPPOXQJ�PLW�/LFKWELOGHUYRUWUDJ�DP������������
�
$P�6RQQDEHQG��GHP������������ILQGHW�LQ�GHU�*DVWVWlWWH�¶+ROVWHLQLVFKHV�
+DXV¶�LQ�GHU�*UR�HQ�0�KOHQVWUD�H�LQ�������1RUWRUI�DE�������8KU�GLH�+HUEVW�
'LVWULNWVYHUVDPPOXQJ�GHV�'LVWULNWHV�0���6FKOHVZLJ�+ROVWHLQ���VWDWW��
$E����8KU�LVW�ORFNHUH�.O|QVFKQDFNUXQGH��,P�$QVFKOXVV�DQ�GLH�9HUVDPPOXQJ�
HUIROJW�HLQ�/LFKWELOGHUYRUWUDJ�YRQ�$QGUHH��'/�/$6���EHU�HLQH�QLFKW�
DOOWlJOLFKH�([SHGLWLRQ��GLH�]X�HLQHP�QHXHQ�5HNRUG�XQG�HLQHP�JUR�HQ�(UIROJ�
I�KUWH��93�';�'XFLH�,VODQG�������*lVWH�VLQG�]XU�'LVWULNWVYHUVDPPOXQJ�XQG�
]XP�9RUWUDJ�KHU]OLFK�HLQJHODGHQ��
�
�
�
�
�
7HUPLQH�LQ�.XU]IRUP�
�
��������'LVWULNWVYHUVDPPOXQJ�0�LQ�1RUWRUI�PLW�/LFKWELOGHUYRUWUDJ�
������� $07(&�LQ�6DDUEU�FNHQ�
��������</�7UHIHQ�'LVWULNW�(�
������� ����'RUWPXQGHU�$PDWHXUIXQN�0DUNW�
�
6RQQHQDXIJDQJ����1HXP�QVWHU������������������� �87&��
6RQQHQXQWHUJDQJ��1HXP�QVWHU������������ ��������87&��
�
�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
$Q�GLHVHU�6WHOOH�YHUDEVFKLHGHQ�ZLU�XQV�YRQ�GHQ�=XK|UHUQ�DXI���P��
'RUW�JHKW�HV�JOHLFK�ZHLWHU�PLW�GHP�%HVWlWLJXQJVYHUNHKU��
$XI��P���P�XQG���FP�NRPPHQ�ZLU�MHW]W�QDFK�HLQHU�NOHLQHQ�8PVFKDOWSDXVH�]XP�
'HXWVFKODQG�5XQGVSUXFK��
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'HU�'/�5XQGVSUXFK�GHV�'$5&�YRP�YHUJDQJHQHQ�'RQQHUVWDJ��
��
+DOOR��OLHEH�6:/V��</V�XQG�20V��
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU����GHV�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXE�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�

• $XWRU�HLQHU�.UHEVVWXGLH�PXVV�)HKOHU�HLQUlXPHQ�
• 8QWHUVW�W]XQJ�EHL�*HE�KUHQ�I�U�GHQ�&OXEVWDWLRQVEHWULHE�
• (UVWH�$PDWHXUIXQNDSSOLNDWLRQ�I�U�GDV�L3KRQH�
• 1HXH�,66�%HVDW]XQJ�VWHKW�LQ�GHQ�6WDUWO|FKHUQ�
• �����%HVXFKHU�DXI�GHU�����,QWHUUDGLR�
• 5DGLR�6W��+HOHQD�7DJ�
• 7HUPLQH�
• $NWXHOOH�&RQWHVWH�
XQG�
• :DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�

�
�
�
+LHU�GLH�0HOGXQJHQ��
�
�
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$XWRU�HLQHU�.UHEVVWXGLH�PXVV�)HKOHU�HLQUlXPHQ�
����������������������������������������������
'LH�/DQJ]HLW�.UHEVVWXGLH�GHV�6DO]EXUJHU�0RELOIXQNJHJQHUV�XQG�
8PZHOWPHGL]LQHUV�'U��*HUG�2EHUIHOG�LVW�IHKOHUKDIW��0LW�'DWHQ�DXV�GHQ�
-DKUHQ������ELV������KDWWH�GHU�$XWRU�HLQ�DQJHEOLFK�HUK|KWHV�.UHEVULVLNR�
EHL�$QZRKQHUQ�LP�8PNUHLV�HLQHU�|VWHUUHLFKLVFKHQ�&�1HW]�0RELOIXQNDQODJH�
IHVWJHVWHOOW��$OOHUGLQJV�JDE�HV�DP�6WDQGRUW�NHLQH�GHUDUWLJH�6HQGHDQODJH��
1RFK�YRU�HLQHU�]ZHLWHQ�DQJHVHW]WHQ�JHULFKWOLFKHQ�9HUKDQGOXQJ�KDEHQ�VLFK�
EHLGH�3DUWHLHQ�YHUJOLFKHQ��'LH�|VWHUUHLFKLVFKH�0RELONRP�EHULFKWHWH�
GDUDXIKLQ�LQ�HLQHU�0LWWHLOXQJ��EHU�GHQ�5�FN]XJ�GHU�6WXGLH��'HU�%HNODJWH�
ZLGHUVSUDFK�JHJHQ�EHU�GHP�1DFKULFKWHQSRUWDO�+HLVH�2QOLQH�GHU�'DUVWHOOXQJ��
(U�QHKPH�]XU�.HQQWQLV��GDVV�VLFK�DP�6WDQGRUW�]ZDU�NHLQH�&�1HW]�$QODJH�
EHIDQG��ZROOH�VHLQH�6WXGLH�GDUDXIKLQ�DEHU�OHGLJOLFK�GHP�QHXHQ�
.HQQWQLVVWDQG�DQSDVVHQ��0RELONRP�9RUVLW]HQGHU�%RULV�1HPVLF�EHWRQWH��GDVV�
HV�GHP�8QWHUQHKPHQ�YRU�DOOHP�GDUXP�JLQJ��GLH�%HY|ONHUXQJ�QLFKW�GXUFK�
QDFKZHLVOLFK�XQ]XWUHIIHQGH�%HKDXSWXQJHQ�LQ�GLH�,UUH�]X�I�KUHQ��
�
�
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8QWHUVW�W]XQJ�EHL�*HE�KUHQ�I�U�GHQ�&OXEVWDWLRQVEHWULHE�
�������������������������������������������������������
'LH�-XULVWLVFKH�9HUEDQGVEHWUHXXQJ�GHV�'$5&�XQWHUVW�W]W�2UWVYHUElQGH�E]Z��
*UXSSLHUXQJHQ�PLW�&OXEVWDWLRQHQ�I�U�GHQ�)DOO��GDVV�EHL�$GUHVVlQGHUXQJHQ�
RGHU�8PPHOGXQJHQ�YRQ�9HUDQWZRUWOLFKHQ�HUQHXWH�*HE�KUHQ�JHPl��$)X9�LQ�+|KH�
YRQ�����¼�YHUODQJW�ZHUGHQ��0XVWHUWH[WH�I�U�HQWVSUHFKHQGH�:LGHUVSU�FKH�VLQG�
LP�0LWJOLHGHUVHUYLFHEHUHLFK�XQWHU�-XULVWLVFKH�%HLWUlJH�-XULVWLVFKH�
9HUEDQGVEHWUHXXQJ�]X�ILQGHQ��(UKDOWHQ�GLH�%HWURIIHQHQ�GDQDFK�HLQHQ�
�QHJDWLYHQ��:LGHUVSUXFKVEHVFKHLG��NDQQ�ZHLWHUH�%HUDWXQJ��EHU�GLH�
-XVWLWLDULQ�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��
�
�
(UVWH�$PDWHXUIXQNDSSOLNDWLRQ�I�U�GDV�L3KRQH�
��������������������������������������������
6SH]LHOO�I�U�GDV�L3KRQH�XQG�GHQ�L3RG�7RXFK�GHV�DPHULNDQLVFKHQ�
&RPSXWHUKHUVWHOOHUV�$SSOH�ZXUGH�GLH�6RIWZDUH�&DOO%RRN�HQWZLFNHOW��0LW�GHP�
3URJUDPP�N|QQHQ�$GUHVV�,QIRUPDWLRQHQ�DEJHIUDJW�ZHUGHQ��'LH�6RIWZDUH�JUHLIW�
GDEHL�DXI�GLH�'DWHQEDQNHQ�GHU�'LHQVWH�YRQ�:0�'��45=�FRP�XQG�+DP&DOO�
]XU�FN��6RIHUQ�YHUI�JEDU��ZLUG�GLH�46/�.DUWH�GHV�*HVSUlFKVSDUWQHUV�
HLQJHEOHQGHW�RGHU�VHLQH�3RVLWLRQ�DXI�HLQHU�/DQGNDUWH�DQJH]HLJW��
,QIRUPDWLRQHQ�]XP�%H]XJ�VLQG�LP�,QWHUQHW�YHU|IIHQWOLFKW�>�@��
�
�
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1HXH�,66�%HVDW]XQJ�VWHKW�LQ�GHQ�6WDUWO|FKHUQ�
���������������������������������������������
%LV�GLH�QlFKVWH�6KXWWOHPLVVLRQ�LQ�UXQG�]ZHL�:RFKHQ�]XU�,QWHUQDWLRQDOHQ�
5DXPVWDWLRQ�,66�VWDUWHW��DEVROYLHUHQ�GLH�$VWURQDXWHQ�HLQ�7UDLQLQJVSURJUDPP�
DP�%RGHQ��'HU�6WDUW�LVW�I�U�GHQ�����1RYHPEHU�JHSODQW��=XP�7HDP�YRQ�
.RPPDQGDQW�&KULV�)HUJXVRQ�JHK|UHQ�GHU�0LVVLRQV�6SH]LDOLVW�'RQDOG�3HWWLW��
.'�0'7��+HLGHPDULH�6WHIDQ\VK\Q�3LSHU��.'�795��6KDQH�.LPEURXJK��.(�+2'��
6DQGUD�0DJQXV��.(�)<(��GHU�3LORW�(ULF�%RH�XQG�6WHYH�%RZHQ��0DJQXV�VROO�GDV�
GHU]HLWLJH�%HVDW]XQJVPLWJOLHG�*UHJ�&KDPLWRII��.'�3.=��HUVHW]HQ��GHU�
EHUHLWV�VHLW�I�QI�0RQDWHQ�DXI�GHU�,66�YHUZHLOW��'LH�0LVVLRQ�VLHKW�XQWHU�
DQGHUHP�YLHU�:HOWUDXPVSD]LHUJlQJH�XQG�GHQ�7UDQVIHU�YRQ�VLHEHQ�7RQQHQ�
0DWHULDO�YRU��
�
�
�
�
�����%HVXFKHU�DXI�GHU�����,QWHUUDGLR�
�������������������������������������
'LH�,QWHUUDGLR�ORFNWH�DP����1RYHPEHU�UXQG������)XQNDPDWHXUH�DXI�GDV�
0HVVHJHOlQGH�QDFK�+DQQRYHU��'DV�YLHOIlOWLJH�)ORKPDUNWDQJHERW�NRQQWH�GHU�
OHEKDIWHQ�1DFKIUDJH�JHUDGH�QRFK�JHUHFKW�ZHUGHQ��PHOGHW�GHU�DXVULFKWHQGH�
9HUHLQ�$PDWHXUIXQN�7UHIIHQ�1LHGHUVDFKVHQ��$71��H�9���GHU�VLFK�PLW�GHQ�
%HVXFKHU]DKOHQ�VHKU�]XIULHGHQ�]HLJWH��(LQ�*UR�WHLO�GHU�%HVXFKHU�NDP�DXV�
1RUG��XQG�0LWWHOGHXWVFKODQG��'HU�)ORKPDUNW�ZXUGH�HUJlQ]W�GXUFK�HLQ�
LQWHUHVVDQWHV�9RUWUDJVDQJHERW��)DFKYRUWUlJH�]X�DNWXHOOHQ�%HWULHEVDUWHQ�ZLH�
'�6WDU�XQG�$356�VRZLH�]XU�-XJHQG��XQG�$XVELOGXQJ�LP�$PDWHXUIXQN�ZDUHQ�VHKU�
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JXW�EHVXFKW��5XQG�����7HLOQHKPHU�]HLJWHQ�JUR�HV�,QWHUHVVH�DQ�GHU�
:HLWHUELOGXQJVYHUDQVWDOWXQJ�GHU�'$5&�*HVFKlIWVVWHOOH�PLW�GHP�7LWHO�
.DVVHQI�KUXQJ�LQ�GHQ�2UWVYHUElQGHQ�YRQ�+HOJD�*DXWVFKH��'2�),%��XQG�-HQV�
+HUJHUW��'LH�QlFKVWH�,QWHUUDGLR�ILQGHW�DP�����2NWREHU������VWDWW��
�
�
5DGLR�6W��+HOHQD�7DJ�
���������������������
$P�����1RYHPEHU�ELHWHW�5DGLR�6W��+HOHQD�DXI�GHU�JOHLFKQDPLJHQ�,QVHO�LP�
6�GDWODQWLN�HLQH�6HQGXQJ�DXI�.XU]ZHOOH�I�U�GLH�ZHOWZHLWH�+|UHUVFKDIW�DQ��
'HU�(PSIDQJ�DXI���������N+]�LQ�86%�LVW�RIWPDOV�HLQH�+HUDXVIRUGHUXQJ�I�U�
HQJDJLHUWH�5XQGIXQN�';HU��,Q�GHU�=HLW�YRQ�������ELV�������87&�VROO�PLW�
�����:�5LFKWXQJ�(XURSD�JHVHQGHW�ZHUGHQ��'HU�QDFKJHZLHVHQH�HUIROJUHLFKH�
(PSIDQJ�ZLUG�PLW�HLQHU�46/�.DUWH�JHJHQ�(LQVHQGXQJ�YRQ�GUHL�,5&V�EHVWlWLJW��
'LH�$GUHVVH�ODXWHW��5DGLR�6W��+HOHQD��3�2��%R[�����-DPHVWRZQ��6W��+HOHQD��
67+/��==��6RXWK�$WODQWLF�2FHDQ��
�
�
7HUPLQH�
��������
'DV�5HIHUDW�$XV��XQG�:HLWHUELOGXQJ�GHV�'LVWULNWV�+HVVHQ�OlGW�DOOH�
.DVVHQZDUWH�XQG�LQWHUHVVLHUWHQ�29�9RUVWDQGVPLWJOLHGHU�]XP�6HPLQDU�
5HFKQXQJVI�KUXQJ�XQG��OHJXQJ�DP����1RYHPEHU�XP�������8KU�LQ�GDV�
%�UJHUKDXV��3KLORVRSKHQVWUD�H�����LQ�������*LH�HQ�:LHVHFN�HLQ��=XU�
5HVHUYLHUXQJ�GHU�5lXPOLFKNHLWHQ�ELWWHW�$QQHWWH�&RHQHQ��'/�6$.��XP�
YRUKHULJH�$QPHOGXQJ�>�@��
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'LH�����$07(&�ILQGHW�DP�����1RYHPEHU�DXI�GHP�0HVVHJHOlQGH�LQ�6DDUEU�FNHQ�
LQ�GHQ�+DOOHQ���ELV����VWDWW��'LH�9HUDQVWDOWXQJ�LVW�YRQ���ELV�������8KU�
I�U�%HVXFKHU�JH|IIQHW��
$P�����1RYHPEHU�ILQGHW�GHU�$5')�:HLKQDFKWVPDUDWKRQ�VWDWW��(V�KDQGHOW�VLFK�
XP�HLQHQ�.RPELQDWLRQVZHWWEHZHUE�DXI���P�XQG����P��'LH�$XVZHUWXQJ�HUIROJW�
PLWWHOV�6SRUW�,GHQW�6\VWHP��7UHIISXQNW�LVW�GDV�-XJHQGFDPS�LQ�
9HVWHQEHUJVUHXWK��$QPHOGXQJHQ�I�U�hEHUQDFKWXQJHQ�VLQG�ELV�]XP�����1RYHPEHU�
]X�ULFKWHQ�DQ�*HUG�%XFKKROG��'*�1&/�>�@��:HLWHUH�,QIRUPDWLRQHQ�VLQG�DXFK�
DXI�GHQ�:HEVHLWHQ�GHV�'$5&�$5')�5HIHUDWHV�YHU|IIHQWOLFKW�>�@��
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$NWXHOOH�&RQWHVWH�
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���XQG����1RYHPEHU��$NWLYLWlWVZRFKHQHQGH�6FKOHVZLJ�+ROVWHLQ��(XURSHDQ�';�
&RQWHVW��:$('&���-DSDQ�,QWHUQDWLRQDO�';�&RQWHVW�XQG�2.�20�';�&RQWHVW�
����1RYHPEHU��+HUEVWFRQWHVW�'LVWULNW�.|OQ�$DFKHQ�
����XQG�����1RYHPEHU��$OO�$XVWULDQ�����P�&RQWHVW�XQG�56*%�����0+]�&RQWHVW�
����1RYHPEHU��+HUEVWFRQWHVW�'LVWULNW�.|OQ�$DFKHQ�XQG�+27�3DUW\�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�DXI�GHU�:HEVHLWH�GHV�';��XQG�+)�
)XQNVSRUWUHIHUDWHV�>G[@�VRZLH�PLWWHOV�GHU�&RQWHVWWHUPLQ�7DEHOOH�LQ�GHU�&4�
'/�������DXI�6HLWH������
�
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'HU�)XQNZHWWHUEHULFKW�YRP����1RYHPEHU��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
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=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV����1RYHPEHU��%HL�)OX[ZHUWHQ�]ZLVFKHQ����
XQG����]LHUW�VHLW�GHP�����2NWREHU�GLH�6RQQHQIOHFNHQJUXSSH�PLW�GHU�1XPPHU�
�������GLH�XQV�]XJHZDQGWH�6RQQHQVHLWH��(V�VFKHLQW�]X�VWLPPHQ��GDVV�VLFK�
GHU�=\NOXV����ODQJVDP�XQG�YRUVLFKWLJ�YRUVWHOOW��GHQQ�GLH�OHW]WHQ�
6RQQHQIOHFNHQ�ZDUHQ�]ZDU�QXU�NXU]�VLFKWEDU��KDWWHQ�DEHU�DOOH�0HUNPDOH�GHV�
=\NOXV�����$XI�GHQ�.XU]ZHOOHQElQGHUQ�ZDU�DOOHUKDQG�ORV�XQG�GLH�GUHL�
XQWHUHQ�%lQGHU�]HLJWHQ�JHULQJH�'lPSIXQJVZHUWH�XQG�GDPLW�ODXWH�';�6LJQDOH��
$Q�GHU�NXU]HQ�*URXQGSODQH�����P�*LWWHUPDVW�PLW�2PHJDPDWFK��ZDUHQ�
EHLVSLHOVZHLVH�./���:���:���9.��=/��).�XQG�3��MHZHLOV�DXI�����P�OHVEDU��
'LH�PLWWOHUHQ�)UHTXHQ]HQ�ELV����0+]�ZXUGHQ�YLHO�JHQXW]W��$XI����0+]�NRQQWH�
PDQ�PLW�����P:�PLW�-DSDQ�IXQNHQ��
�
'LH�9RUKHUVDJH�ELV�]XP�����1RYHPEHU��
(V�EHVWHKHQ�QDFK�VHKU�ODQJHU�=HLW�JHULQJH�+RIIQXQJHQ�DXI�HLQHQ�&�)ODUH��
'LH�QHXH��]XP�=\NOXV����JHK|ULJH�)OHFNHQJUXSSH�KDW�DFKW�(LQ]HOIOHFNHQ��
GHUHQ�0DJQHWIHOGHU�PLWHLQDQGHU�ZHFKVHOZLUNHQ��,QVJHVDPW�EOHLEW�GLH�
6RQQHQWlWLJNHLW�DEHU�VHKU�JHULQJ��GLH�)OX[ZHUWH�EOHLEHQ�NQDSS�REHUKDOE�GHV�
���7DJH�0LWWHOZHUWHV�YRQ�����'DV�JHRPDJQHWLVFKH�)HOG�LVW�ELV�]XP����
1RYHPEHU�UXKLJ��DP����1RYHPEHU�VW�UPW�HV�VHKU�ZDKUVFKHLQOLFK��$P����
1RYHPEHU�NOLQJW�GLH�6W|UXQJ�DE��XQG�HV�IROJW�YRUDXVVLFKWOLFK�HLQH�UXKLJH�
3KDVH��'LH�';�%HGLQJXQJHQ�DXI�GHQ�/RZEDQGV�EOHLEHQ�VHKU�JXW��=ZLVFKHQ�����
XQG����0+]�VROOWHQ�ZLHGHU�DOOH�.RQWLQHQWH�HUUHLFKEDU�VHLQ��
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(V�IROJHQ�QXQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
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6RQQHQDXIJDQJ��$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��
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'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�VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��0HOGXQJHQ�I�U�
GHQ�5XQGVSUXFK�PLW�EXQGHVZHLWHU�5HOHYDQ]�VFKLFNHQ�6LH�ELWWH�SHU�3RVW�RGHU�
)D[�DQ�GLH�5HGDNWLRQ�&4�'/�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�
UHGDNWLRQ#GDUF�GH��9LHOHQ�'DQN�I�UV�=XK|UHQ��$:'+��XQG�EOHLEHQ�ZLU�LQ�
.RQWDNW��
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9HU]HLFKQLV�GHU�,QWHUQHWDGUHVVHQ��5XQGVSUXFKVSUHFKHU��%LWWH�QLFKW�YRUOHVHQ����
>�@�KWWS���GRJSDUNVRIWZDUH�FRP�&DOO%RRN�KWPO�
>�@�GO�VDN#GDUF�GH�
>�@�GJ�QFO#GDUF�GH�
>�@�KWWS���ZZZ�GDUF�GH�DUGI�EODFNERDUG�[PDV�KWP�
>G[@�KWWS���ZZZ�GDUFG[KI�GH
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6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��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�5XQGVSUXFKVHQGXQJHQ�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���


