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%HULFKW�YRQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�LQ�%DG�/LSSVSULQJH�
�
�
+DOOR�OLHEH�)XQNIUHXQGLQQHQ�XQG�OLHEH�)XQNIUHXQGH��
�
LFK�ELQ�VRHEHQ�YRQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�DXV�%DG�/LSSVSULQJH�EHL�
3DGHUERUQ�]XU�FNJHNRPPHQ��DQ�GHU�PHLQ����6WHOOYHUWUHWHU�+LOPDU��'-��(8��
XQG�LFK�DP�:RFKHQHQGH�WHLOJHQRPPHQ�KDEHQ��
$P�)UHLWDJDEHQG��������±�������8KU�XQG�DP�6RQQDEHQG��������ELV�������8KU��
IDQGHQ�]XQlFKVW�LQWHUQH�9RUEHVSUHFKXQJHQ�VWDWW��
$E�������8KU�ZXUGHQ�GDQQ�GLH�YRUOLHJHQGHQ�$QWUlJH�LQ�$UEHLWVJUXSSHQ�
|IIHQWOLFK�EHUDWHQ���
8P�������8KU�HU|IIQHWH�GHU�'$5&�H�9��9RUVLW]HQGH�-RFKHQ�+LQGULFKV��'/�.&;��
GLH�0LWJOLHGHUYHUVDPPOXQJ��7KLOR�.RRW]��'/�.&(�ZXUGH�]XP�
9HUVDPPOXQJVOHLWHU�EHVWLPPW�XQG�&KULVWLQD�+LOGHEUDQGW��'2�-85��I�KUWH�GDV�
3URWRNROO��
1DFK�(UOHGLQJ�GHU�IRUPHOOHQ�1RWZHQGLJNHLWHQ�JHGDFKWH�GLH�9HUVDPPOXQJ�GHU�
9HUVWRUEHQHQ��
%HL�GHQ�DQVFKOLH�HQG�GXUFKJHI�KUWHQ�(KUXQJHQ�ZXUGH�GLH�*ROGHQH�(KUHQQDGHO�
GHV�'$5&�H�9��DQ�GDV�9RUVWDQGVPLWJOLHG�6WHIIHQ�6FK|SSH��'/�$7(�XQG�GHQ�'9�
5KHLQODQG�3IDO]��+DUWPXW�6FKlIIQHU��')�8;���YHUOLHKHQ��'LH�(KUHQSODNHWWH�
HUKLHOWHQ�DOV�7HDP�GLH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�GHU�
*HVFKlIWVVWHOOH�XQG�GHU�9HUODJV�*PE+�GHV�'$5&�H�9��:HLWHU�IDQGHQ�
9HUDEVFKLHGXQJHQ�DXV�GHP�.UHLV�GHU�5HIHUHQWHQ�XQG�GHV�$PDWHXUUDWHV�VWDWW��



� ��

'LH�YRUOLHJHQGHQ�%HULFKWH��X�D���GHV�9RUVWDQGHV��GHU�5HIHUHQWHQ��GHU�
6WlEH��GHU�*HVFKlIWVI�KUHULQ�XQG�GHU�5HFKQXQJVSU�IHU�ZXUGHQ�]XU�.HQQWQLV�
JHQRPPHQ�XQG�EHL�%HGDUI�EHVSURFKHQ��
�
(V�IROJWHQ�GLH�%HVFKOXVVIDVVXQJHQ��EHU�GLH�YRUOLHJHQGHQ�$QWUlJH��GLH�WURW]�
HLQJHKHQGHU�'LVNXVVLRQHQ�LQ�GHQ�$UEHLWVJUXSSHQ�DXFK�QRFK�ZlKUHQG�GHU�
9HUVDPPOXQJ�LQ�(LQ]HOSXQNWHQ�JHlQGHUW�ZXUGHQ���
�
$QWUlJH�DXV�GHQ�%HUHLFKHQ��
�� GHU�$EVFKO�VVH�YRQ�OlQJHUIULVWLJHQ�0LHW��XQG�3DFKWYHUWUlJHQ�����%��
�� 9HUlQGHUXQJHQ�LQ�GHU�:DKORUGQXQJ��EHU�GLH�9RUODJH�GHV�ÄVFKULIWOLFKHQ�
(LQYHUVWlQGQLVVHV³�����'��
�� =XZHLVXQJHQ�YRQ�0LWWHOQ�DQ�GLH�8QWHUJOLHGHUXQJHQ�'LVWULNWH�XQG�
2UWVYHUElQGH����%��
ZXUGHQ�DQJHQRPPHQ���
�
'HU�+DXVKDOWVSODQ�GHV�'$5&�H�9��I�U�GDV�-DKU������ZXUGH�EHL���
(QWKDOWXQJHQ��RKQH�*HJHQVWLPPHQ��PLW����Ä-D³�6WLPPHQ�DQJHQRPPHQ��,QVJHVDPW�
NRQQWHQ�GXUFK�GLH��$PDWHXUUlWH����6WLPPHQ�DEJHJHEHQ�ZHUGHQ��
�
�
�
�
�
%HVFKOXVVHUJHEQLVVH�]X�KHUDXVJHQRPPHQHQ�$QWUlJHQ��
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'HU�6DW]XQJVlQGHUXQJVDQWUDJ���$��GHU�GLH�0|JOLFKNHLW�]XU�6FKDIIXQJ�YRQ�
VRJHQDQQWHQ�hEHUJDQJVRUWYHUElQGHQ�EHLQKDOWHWH��GDV�VLQG�2UWVYHUElQGH��GLH�
DXIJUXQG�LKUHU�6WUXNWXU�QLFKW�PHKU�LQ�GHU�/DJH�VLQG��DOV�HLJHQVWlQGLJH�
2UWVYHUElQGH�ZHLWHU�]X�EHVWHKHQ��DEHU�DP�OLHEVWHQ�QLFKW�IXVLRQLHUHQ�XQG�
DXFK�QLFKW�DXIJHO|VW�ZHUGHQ�P|FKWHQ��VRQGHUQ�EHL�YRUKDQGHQHU�0|JOLFKNHLW�
XQWHU�GLH�GLUHNWH�9HUZDOWXQJ�GHV�'LVWULNWHV�JHKHQ�ZROOWHQ���LVW�EHL�HLQHP�
$EVWLPPXQJVHUJHEQLV�YRQ����Ä-D³�����Ä1HLQ³�XQG���(QWKDOWXQJHQ��DEJHOHKQW�
ZRUGHQ��(V�KDW���6WLPPH�]XU�$QQDKPH�JHIHKOW��
�
���
:LH�]X�HUZDUWHQ��QDKP�GHU�$QWUDJ���&�±�$PDWHXUIXQNHLQVWHLJHUNODVVH�Ä.ODVVH�
.� �.OHLQH�.ODVVH���VRZRKO�]HLWOLFK�DOV�DXFK�LQKDOWOLFK�LQ�VHLQHU�
%HDUEHLWXQJ��HLQHQ�JUR�HQ�7HLO�GHU�9HUVDPPOXQJ�LQ�$QVSUXFK��
�
$QWUDJ����&�±�1HX�±�1HX��
�
$QWUDJ�GHV�9RUVWDQGHV�
5DQGEHGLQJXQJHQ�I�U�GLH�(LQI�KUXQJ�HLQHU�$PDWHXUIXQNHLQVWHLJHUNODVVH�
XQWHUKDOE�GHU�.ODVVH�(��Ä.ODVVH�.³�
�
'LH�0LWJOLHGHUYHUVDPPOXQJ�P|JH�EHVFKOLH�HQ��
�
'HU�9RUVWDQG�ZLUG�EHDXIWUDJW��DXI�GHU�%DVLV�GHU�LQ�GHU�$QODJH�DXIJHI�KUWHQ�
5DQGEHGLQJXQJHQ�LQ�TXDOLIL]LHUWH�*HVSUlFKH�PLW�GHQ�]XVWlQGLJHQ�6WHOOHQ�
HLQ]XWUHWHQ��
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%HJU�QGXQJ��
�
'LH�(LQVWHLJHUNODVVH�QDFK�GHP�(&&�5HSRUW����EHUXKW�DXI�HLQHP�9RUVFKODJ�GHU�
,$58��'HU�'$5&�LVW�0LWJOLHG�LQ�GHU�,$58�XQG�KDW�VLFK�GHQ�=LHOHQ�XQG�
=ZHFNHQ�GHU�,$58�ODXW�'$5&�6DW]XQJ�YHUVFKULHEHQ��'HU�(&&�5HSRUW�LVW�HLQ�
9RUVFKODJ�GHU�(8�)HUQPHOGHEHK|UGHQ�I�U�GLHVH�(LQVWHLJHUOL]HQ]��'LHVHP�
%HVFKOXVV�KDW�VLFK�RKQH�(LQVFKUlQNXQJHQ�EHUHLWV�GLH�%XQGHVUHJLHUXQJ�
DQJHVFKORVVHQ��
�
�
$QJHVLFKWV�VLQNHQGHU�=DKOHQ�YRQ�$PDWHXUIXQNSU�IXQJHQ�XQG�DQJHVLFKWV�GHU�
LPPHU�VFKZLHULJHU�ZHUGHQGHQ�+HUDQI�KUXQJ��LQVEHVRQGHUH�M�QJHUHU�/HXWH�DQ�
GHQ�$PDWHXUIXQNGLHQVW��KDW�GHU�9RUVWDQG�GHV�'$5&�H�9���EHU�VHLQHQ�6WDE�
$XVELOGXQJ��-XJHQGSURMHNWH�XQG�:HLWHUELOGXQJ��$-:��HLQ�P|JOLFKHV�.RQ]HSW�
I�U�GLH�(UDUEHLWXQJ�HLQHU�VROFKHQ�QHXHQ�(LQVWHLJHU]HXJQLVNODVVH�LQ�$XIWUDJ�
JHJHEHQ��
�
'HU�9RUVWDQG�VLHKW�LQ�GHQ�LQ�GHU�$QODJH�DXIJHI�KUWHQ�5DQGEHGLQJXQJHQ�HLQH�
0|JOLFKNHLW��LQ�GHQ�QlFKVWHQ�-DKUHQ�GLH�=DKO�GHU�)XQNDPDWHXUH�VWDELO�]X�
KDOWHQ�XQG�VRJDU�]X�HUK|KHQ��$QODVV�]X�GLHVHU�SRVLWLYHQ�(LQVFKlW]XQJ�JHEHQ�
GLH�LQ�(QJODQG�XQG�DQGHUHQ�/lQGHUQ�JHVDPPHOWHQ�(UIDKUXQJHQ�PLW�HLQHU�
VROFKHQ�QHXHQ�(LQVWHLJHU]HXJQLVNODVVH��
�
'HU�9RUVWDQG�ZLUG�GLH�5DQGEHGLQJXQJHQ�HLQHU�LQWHQVLYHQ�'LVNXVVLRQ�LQ�GHU�
0LWJOLHGVFKDIW�]XI�KUHQ�XQG�VSH]LHOO�PLW�GHQ�$-:�5HIHUHQWHQ�E]Z��HLQHP�
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%HDXIWUDJWHQ�GHU�'LVWULNWH�HUJHEQLVRIIHQ�GLVNXWLHUHQ��'LHVH�$NWLRQ�VROO�
ELV�VSlWHVWHQV�0DL������DEJHVFKORVVHQ�VHLQ��
�
$QODJH�
�
5DQGEHGLQJXQJHQ�I�U�GLH�'LVNXVVLRQ�GHV�9RUVWDQGV�LP�57$�XQG�PLW�GHU�
%HK|UGH�
�
��� 6HOEVWEDX�PXVV�P|JOLFK�VHLQ�
��� .HLQH�bQGHUXQJHQ�GHV�$)8�*HVHW]HV�
��� 8SJUDGH�)lKLJNHLW�
��� 3UDNWLNXP�
��� +DUPRQLVLHUW��P|JOLFKVW��
��� ���:�(,53�
��� $OOH�%HWULHEVDUWHQ�
��� %lQGHU����P�����P����P������FP���FP�
�
'HU�YRUVWHKHQGH�$QWUDJ�ZXUGH�PLW����Ä-D³�±�6WLPPHQ����6WLPPHQWKDOWXQJHQ���
RKQH�*HJHQVWLPPH�DQJHQRPPHQ��$QZHVHQGH�6WLPPHQ�������
�
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)�U�GLH�'LSORPVDPPOHU��LQQHQ��
�
1DFKVWHKHQGH�'LSORPH�ZXUGHQ�DXI�GHU�0LWJOLHGHUYHUVDPPOXQJ�DQHUNDQQW��
�
��� �����-DKUH�3KLOOLSSVEXUJ�
+HUDXVJHEHU��'$5&�29�3KLOOLSSVEXUJ��'2.�$����
�
��� :RUNHG����</��:HWWEHZHUE�XQG�'LSORP��
+HUDXVJHEHU��'$5&�6DFKJHELHW�</�
$QODVV��,QWHUQDWLRQDOHU�)UDXHQWDJ������
�
��� +ROOHGDX�'LSORP�
+HUDXVJHEHU��'$5&�29�3IDIIHQKRIHQ��'2.�&����
�
6R��GDV�ZDU¶V�LQ�DOOHU�.�U]H��
�
,FK�Z�QVFKH�(XFK�DOOHQ�XQG�(XUHQ�$QJHK|ULJHQ�HLQH�VFK|QH�9RUZHLKQDFKWV��
XQG�:HLKQDFKWV]HLW�VRZLH�HLQHQ�*XWHQ�5XWVFK�LQ�-DKU�������9LHOHQ�'DQN�DQ�
DOOH�GLHMHQLJHQ��GLH�GLH�%HODQJH�GHV�$PDWHXUIXQNV�GXUFK�5DW�XQG�7DW�
XQWHUVW�W]W�XQG�JHI|UGHUW�KDEHQ���
:HLWHUKLQ�YLHO�)UHXGH�XQG�(UIROJH�LP�JHPHLQVDPHQ�+REE\��
�
9\����
+RUVW��'-�)&�
'9�0
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,QIRUPDWLRQHQ�]XP�5HODLV�'%�;1�
�
6RZRKO�GDV��P�5HODLV�DOV�DXFK�GDV���FP�5HODLV�'%�;1�LQ�GHU�1lKH�YRQ�
%UHGVWHGW�VLQG�QDFK�WHFKQLVFKHQ�$UEHLWHQ�EHLGH�ZLHGHU�YHUI�JEDU��
�
�
�
�
,Q�HLJHQHU�6DFKH��.HLQH�5XQGVSUXFKSDXVH��
�
+HXWH�HUIROJW�GLH�OHW]WPDOLJ�GLH�$XVVHQGXQJ�GHV�'HXWVFKODQG�5XQGVSUXFKHV�
GHV�'$5&��GD�GHU�'/�5XQGVSUXFK�LQ�GLH�:HLKQDFKWVSDXVH�JHKW��
7URW]GHP�ZLUG�HV�DQ�GHQ�NRPPHQGHQ�0RQWDJHQ��ZLH�HLJHQWOLFK�LPPHU��HLQHQ�
6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�JHEHQ��$E�-DQXDU������ZLUG�VLFK�GHU�6+�
5XQGVSUXFK�YHUlQGHUQ��VR�ZLH�HV�DXI�GHU�OHW]WHQ�6LW]XQJ�GHV�5XQGVSUXFK�
7HDPV�PHKUKHLWOLFK�EHI�UZRUWHW�XQG�DXI�GHU�+HUEVW�'LVWULNWVYHUVDPPOXQJ�
EHNDQQW�JHJHEHQ�ZXUGH��
$XV�$NWXDOLWlWVJU�QGHQ�ZLUG�GHU�'/�5XQGVSUXFK�QLFKW�PHKU�NRPSOHWW�
YHUOHVHQ��VRQGHUQ�HV�ZHUGHQ�$XV]�JH�DXV�GHP�'/�5XQGVSUXFK�JHVHQGHW�VRZLH�
PLW�DNWXHOOHQ�0HOGXQJHQ�HUJlQ]W��0HKU�(UOlXWHUXQJHQ�]X�GHQ�9HUlQGHUXQJHQ�
IROJHQ�DP�NRPPHQGHQ�0RQWDJ��
�
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)XQNHQ�DXV�GHP�0LQHQIHOG�
�������������������������
1DFK�]lKHQ�9HUKDQGOXQJHQ�PLW�GHU�DPHULNDQLVFKHQ�)LVFKHUHL��XQG�
1DWXUVFKXW]EHK|UGH�LVW�HV�$QIDQJ������HQGOLFK�VRZHLW��
�
9RP�����ELV�����)HEUXDU�DNWLYLHUW�HLQH�JUR�H�LQWHUQDWLRQDOH�
$PDWHXUIXQNH[SHGLWLRQ�QDFK�UXQG����-DKUHQ�6HQGHSDXVH�HUVWPDOV�ZLHGHU�GLH�
YRU�GHU�1RUGZHVWVSLW]H�YRQ�3XHUWR�5LFR�JHOHJHQH�,QVHO�'HVHFKHR��.3���DXI�
DOOHQ�.XU]ZHOOHQElQGHUQ�VRZLH���0HWHU��'HU�$QGUDQJ�DXI�GHQ�%lQGHUQ�G�UIWH�
LPPHQV�VHLQ��GHQQ�.3��VWHKW�EHL�HXURSlLVFKHQ�';&&�-lJHUQ�DXI�3ODW]���XQG�
LQ�$VLHQ�DXI�3ODW]���GHU�JHVXFKWHVWHQ�(LQKHLWHQ��(QWLWLHV���
�
3URI��:ROI�+DUUDQWK��2(�:+&��YRP�'RNXPHQWDWLRQVDUFKLY�)XQN��VSUDFK�PLW�
7HDPOHLWHU�*OHQQ�-RKQVRQ��:�*-���EHU�GDV�3URMHNW��,Q�GHP�IDVW����PLQ�
GDXHUQGHQ�,QWHUYLHZ�HUOlXWHUW�HU�GLH�+LQWHUJU�QGH��ZDUXP�GDV�HLJHQWOLFK�
OHLFKW�HUUHLFKEDUH�=LHO�VR�VFKZHU�]XJlQJOLFK�LVW��1HEHQ�GHP�6FKXW]�YRQ�
)ORUD�XQG�)DXQD�VLQG�GLHV�YRU�DOOHP�6LFKHUKHLWVEHGHQNHQ�VHLWHQV�GHU�
%HK|UGHQ��,Q�GHQ���HU�XQG���HU�-DKUHQ�ZDU�'HVHFKHR�HLQ�7UDLQLQJV]LHO�GHU�
86�1DY\�XQG�GLH�YLHOHQ�QRFK�YRUKDQGHQHQ�%RPEHQEOLQGJlQJHU�VLQG�HLQH�
SRWHQ]LHOOH�*HIDKU�I�U�DOOH�%HVXFKHU�±�EHVRQGHUV�I�U�$QWHQQHQEDXHU��GLH�
LKUHQ�0DVW�P|JOLFKHUZHLVH�DXI�HLQH�LP�%RGHQ�YHUERUJHQH�*UDQDWH�VWHOOHQ��=X�
GHQ�9RUEHUHLWXQJHQ�I�U�GLH�';SHGLWLRQlUH�JHK|UW�GDKHU�HLQH�(LQZHLVXQJ�LQ�
GHQ�8PJDQJ�PLW�0XQLWLRQVIXQGHQ��:�*-�VFKLOGHUW�DX�HUGHP�GHQ�ODQJHQ�:HJ�
GXUFK�GLH�,QVWLWXWLRQHQ�ELV�]XP�MHW]LJHQ�(UIROJ�XQG�VWHOOW�HLQH�ZHLWHUH�
VSHNWDNXOlUH�';SHGLWLRQ�I�U������LQ�$XVVLFKW��]XU�]ZLVFKHQ�-DPDLND�XQG�
+DLWL�JHOHJHQHQ�)HOVHQLQVHO�1DYDVVD��.3���
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2(�:+&�KDW�VHLQ�,QWHUYLHZ�DOV�03��'RZQORDG����0%��PLW�ZHLWHUHQ�
,QIRUPDWLRQHQ��EHU�.3��XQG�ELVKHULJH�GRUWLJH�)XQNDNWLYLWlWHQ�EHL�
ZZZ�GRNXIXQN�RUJ�YHU|IIHQWOLFKW��'RUW�IROJHQ�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�
]XVlW]OLFKH�%HULFKWH��EHU�GLH�3URMHNWH�.3��XQG�.3���
�
:HLWHUH�/LQNV��
�
ZZZ�NS��XV�
ZZZ�NS����FRP�
�
�4XHOOH��ZZZ�IXQNDPDWHXU�GH��E]Z�%%�47&�1U����������
�
�
�
�
7HUPLQH�LQ�.XU]IRUP�
�
���������������,QWHUQDWLRQDO�1DYDO�&RQWHVW�
���������������OHW]WHU�6+�5XQGVSUXFK�LP�DOWHQ�)RUPDW�
���������������0LFURFRQWUROOHU�:RUNVKRS�LQ�+HLGH�
�
6RQQHQDXIJDQJ����1HXP�QVWHU����������������������87&��
6RQQHQXQWHUJDQJ��1HXP�QVWHU���������������������87&��
�
�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
%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���


