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.XU]LQIR�YRQ�GHU�����%UHPHU�1DFKWIXFKVMDJG�
�
$Q�GHU����%UHPHU�1DFKWIXFKVMDJG�KDEHQ�XQWHU�DQGHUHP�DXFK�HLQLJH�
)XQNDPDWHXUH�DXV�GHP�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�WHLOJHQRPPHQ��
5�U�0���QDKP�HLQ�7HDP�EHVWHKHQG�DXV�'%�/0��0DQIUHG���')�($'��'LHWHU���
VRZLH�'.�/3��+HLQ]��WHLO��'DPLW�ZDU�HV�GLH�DP�ZHLWHVWHQ�DQJHUHLVWH�*UXSSH�
XQG�ZXUGH�GDI�U�PLW�HLQHP�NOHLQHQ�3UlVHQW�EHORKQW��
�
'LH�HUVWHQ�GUHL�3OlW]H�JLQJHQ�DQ��
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6R�HUUHLFKWH�'.�93�YRP�29�0���GHQ�QHXQWHQ�3ODW]�XQG�DQ�'.�/3�PLW�VHLQHP�
7HDP�JLQJ�GHU����3ODW]��
�
$OOHQ�7HLOQHKPHUQ�*O�FNZXQVFK�]X�LKUHU�3ODW]LHUXQJ�XQG�HLQHQ�'DQN�DQ�'.�/3�
I�U�GLH�,QIRUPDWLRQHQ��
�
�
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1RUGVHH�$NWLYLWlWVWDJ�DP��������
�
/LHEH��;�</�XQG�20��
�
+LHUPLW�OlGW�GHU�'LVWULNW�1RUGVHH��,��]XU�7HLOQDKPH�DQ�VHLQHP�QHXHQ�
1RUGVHH�$NWLYLWlWVWDJ�KHU]OLFK�HLQ��
�
'HU�$NWLYLWlWVWDJ�LVW�HLQ�QHXHV�.RQ]HSW��EHL�GHP�ZLU�GHQ�EHOLHEWHQ�
.:�$NWLYLWlWVWDJ��GHU�EHUHLWV�VHLW�-DKUHQ�LPPHU�DP��������VWDWWILQGHW��PLW�
GHP�1RUGVHH�&RQWHVW�YHUELQGHQ�ZROOHQ��6R�NRPPHQ�VRZRKO�GLH�.XU]ZHOOHQ��DOV�
DXFK�GLH�8.:�)UHXQGH�DQ�GLHVHP�)HLHUWDJ�YROO�DXI�LKUH�.RVWHQ��
�
'HU�$NWLYLWlWVWDJ�LVW�LQ�IROJHQGH�6HNWLRQHQ�HLQJHWHLOW��
6HNWLRQ�$��������������87&�����P�66%�
6HNWLRQ�%��������������87&�����P�66%�
6HNWLRQ�&��������������87&�����P�&:�
6HNWLRQ�'��������������87&�����P�&:�
6HNWLRQ�(��������������87&����P�&:���66%�
6HNWLRQ�)��������������87&�����FP�&:���66%�
6HNWLRQ�*��������������87&�����FP�&:���66%�
�
-HGH�6HNWLRQ�ZLUG�HLQ]HOQ�JHZHUWHW��$P�(QGH�JLEW�HV�HLQHQ�6LHJHU�I�U�.:��
HLQHQ�I�U�8.:�VRZLH�HLQHQ�*HVDPWVLHJHU��$OV�EHVRQGHUHQ�3UHLV�HUKlOW�GLHVHU�
GHQ�/HXFKWWXUP�5RWHU�6DQG��GDV�:DKU]HLFKHQ�GHV�'LVWULNWHV�1RUGVHH�XQG�HLQH�
VFK|QH�'HNRUDWLRQ�I�U�MHGHQ�6KDFN�E]Z��MHGHV�&OXEKHLP��'DU�EHU�KLQDXV�
HUKDOWHQ�GLH�EHVWHQ�7HLOQHKPHU�QDW�UOLFK�8UNXQGHQ�XQG�DOOH�DQGHUHQ�HLQH�



6+�56B������������ ��6HLWH����������
VFK|QH�(ULQQHUXQJV�46/��$XFK�I�U�&RQWHVWHU��GLH�QXU�DXI�HLQHP�EHVWLPPWHQ�
%DQG�WHLOQHKPHQ�P|FKWHQ��EOHLEW�GLHVHU�&RQWHVW�DOVR�ZHLWHUKLQ�DWWUDNWLY��
�
'LH�$XVVFKUHLEXQJ�VRZLH�ZHLWHUH�,QIRUPDWLRQHQ��/RJ�6RIWZDUH�XQG�
$EUHFKQXQJVGHFNEODWW�ILQGHW�PDQ�DXI�GHU�5HIHUDWV�:HEVHLWH�XQWHU��
KWWS���ZZZ�GO�QG�GH��
�
'LH�&RQWHVW�0DQDJHU�IUHXHQ�VLFK�DXI�YLHOH�/RJV��
�
9\����GH�8GR��'-�)9�HV�1LOV��'2�13�
&RQWHVW�0DQDJHU�'LVWULNW�1RUGVHH�
�
�
9LGHRQDFKOHVH�GHU�'LVWULNWVIXFKVMDJG�EHL�+XVXP�
�
1DFK�GHP�GLH�'LVWULNWIXFKVMDJG�DP����6HSWHPEHU�LQ�GHP�:DOG�EHL�%RKPVWHGW�
LQ�1RUGIULHVODQG�EHL�VWUDKOHQGHP�6RQQHQVFKHLQ�YRP�'$5&�2UWVYHUEDQG�+XVXP�
0���DXVJHULFKWHW�ZXUGH��LVW�MHW]W�YRP�299�GHV�2UWVYHUEDQGHV�HLQ�NOHLQHV�
9LGHR�LQV�,QWHUQHW�JHVWHOOW�ZRUGHQ��$XI�GHU�:HEVHLWH�GHV�29�+XVXP�XQWHU�
ZZZ�GDUF�KXVXP�GH�NDQQ�GHU�)LOP�DEJHUXIHQ�ZHUGHQ��$OWHQDWLY�EHL�<RXWXEH�
XQG�''�/3��(V�KDW�DOOHQ�%HWHLOLJWHQ�VHKU�YLHO�6SD��EHUHLWHW���
'HU�299�''�/3��20�&KULVWLDQ��GDQNWH�QRFKPDOV�DOOHQ�%HWHLOLJWHQ�GLHVHU�VHKU�
VFK|QHQ�9HUDQVWDOWXQJ�XQG�KRIIW�LQ���-DKUHQ�ZLHGHU�GHU�$XVULFKWHU�VHLQ�]X�
N|QQHQ��
�
JH]��&KULVWLDQ�''�/3�299�0���
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6+�5XQGVSUXFK�LP�/LYHVWUHDP�
�
+LHU�QRFK�PDO�GHU�+LQZHLV��GDV�GHU�6+�5XQGVSUXFK�XQWHU�ZZZ�GO�NVP�GH�DXFK�
DOV�/LYH�$XGLR�6WUHDP��EHUWUDJHQ�ZLUG��%HVWlWLJXQJHQ�ELWWH�DQ�GLH�
5XQGVSUXFKHQGH�JHQDQQWHQ�7HOHIRQQXPPHUQ��
�
�
�
6LOEHUPHGDLOOH�I�U�$5')�7HDP�
�
%HL�GHU�$5')�(XURSDPHLVWHUVFKDIW�LQ�2E]RU��%XOJDULHQ��KROWH�*DOLQD�
.UDVVRZL]NDMD�DP�6RQQWDJ������6HSWHPEHU��LP���P�%DQG�LQ�GHU�.DWHJRULH�:���
HLQH�0HGDLOOH�I�U�GDV�$5')�7HDP��YRUOlXILJH�(UJHEQLVVH���6LH�EHOHJWH�HLQHQ�
KHUYRUUDJHQGHQ�]ZHLWHQ�3ODW]��'LH�6WUHFNH�GHV���P�/DXIV�YHUOLHI�GLUHNW�DP�
6FKZDU]HQ�0HHU��ZDU�K�JHOLJ�XQG�PLW�HLQLJHQ�(LQVFKQLWWHQ�VHKU�DQVWUHQJHQG�
I�U�GLH�6SRUWOHU��'HU�=LHONRUULGRU�I�KUWH�����P��EHU�GHQ�6DQGVWUDQG�JHJHQ�
GHQ�:LQG�XQG�YHUODQJWH�GHQ�:HWWNlPSIHUQ�GLH�OHW]WHQ�5HVHUYHQ�DE��
��
%HLP�HUVWHQ�0HLVWHUVFKDIWVODXI�DP�����6HSWHPEHU�DXI�GHP����P�%DQG�ZDUHQ�
GLH�6SRUWOHU�WURW]�HLQLJHU�VHKU�JXWHU�/HLVWXQJHQ�NQDSS�DQ�GHQ�0HGDLOOHQ�
YRUEHLJHVFKUDPPW��'LH�EHVWHQ�(LQ]HOSODW]LHUXQJHQ�HUUHLFKWHQ�*DOLQD�
.UDVVRZL]NDMD�����3ODW]��:�����0DQIUHG�3ODW]HN�����3ODW]��0����XQG�$[HO�
%|KULQJHU�����3ODW]��0�����:HLWHUH�,QIRUPDWLRQHQ��
ZZZ�GDUF�GH�UHIHUDWH�DUGI���
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
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6WLIWXQJVIHVW�0����'HU�&RXQWGRZQ�OlXIW�
�
1RFK���7DJH�ELV�]XP�6WIWXQJVIHVW�YRQ�0���(FNHUQI|UGH�LQ�/HKPVLHN�LQ�GHU�
*DVWVWlWWH�/HKPVLHN��$Q�DOOH�LQWHUHVVLHUWHQ�XQG�)UHXQGH�GHV�29�0����XQG�DQ�
DOOH���GLH�LFK�DXI�WHOHIRQLVFKHP�:HJH�QLFKW�HUUHLFKW�KDEH��KLHU�QRFK�
HLQPDO�GHU�$XIUXI��%LWWH�NRPPW�]X�XQVHUHP�6WLIWXQJVIHVW�DP�)UHLWDJ�GHP�
���6HSWHPEHU�DE�������8KU�.�FKHQ]HLW��
:LU�PDFKHQ�HV�XQV�JHP�WOLFK��6SHLVHQ�D�OD�SHWLW�FDUG�VHKHQ�HLQ�G[�
SHGLWLRQV�YLGHR�XQG�VFKZHOJHQ�LQ�(ULQQHUXQJHQ��(LQ�SDDU�DOWH�)RWRV�VLQG�
DXFK�DXIJHWDXFKW����
$OVR�ELV�)UHLWDJ��:lUH�VFK|Q��ZHQQ�LKU�HXFK�NXU]�DQPHOGHQ�N|QQWHW��GDPLW�
GHU�:LUW�GHV�/RNDOV�HLQ�ZHQLJ�hEHUVLFKW��EHU�GLH�NRPPHQGHQ�6FKDUHQ�KDW��
7HO���������������
RGHU�IDOOV�LFK�QLFKW�HUUHLFKEDU�ELQ�N|QQW�LKU�DXFK�EHLP�VWHOOYHUWUHWHQGHQ�
299�5HLQHU�'/�./�XQWHU�������������DQPHOGHQ��
�
Y\����GH�+ROJHU�')�/*�299�0���
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:DWHUNDQW�&RQWHVW�
�
'HU����0HWHU�:DWHUNDQW�&RQWHVW������ILQGHW�DP�6RQQWDJ��GHQ������������LQ�
GHU�=HLW�]ZLVFKHQ�������XQG�������8KU�87&��:HOW]HLW���DXI�GHQ�)UHTXHQ]HQ�
����������N+]�LQ�&:��XQG�LQ�GHU�%HWULHEVDUW��66%�������������������������
N+]�VWDWW���'LH�2UJDQLVDWRUHQ�VLQG�GLH�:DWHUNDQW�5XQGH�XQG�GHU�:DWHUNDQW�
7URSK\�&OXE�LQ�=XVDPPHQDUEHLW�PLW�GHP�'$5&�'LVWULNW�0�6FKOHVZLJ�+ROVWHLQ��
'LH�$XVVFKUHLEXQJ�XQG�GDV�&RQWHVW�)RUPXODU�VLQG�DXI�GHU��:HEVHLWH�
KWWS���ZZZ�ZDWHUNDQWH�GH�ZDWHUNDQW�DIX�ZDWHUNDQW�FRQWHVW�KWP�
YHU|IIHQWOLFKW���
�
0LW�IUHXQGOLFKHQ�*U�VVHQ��
�
'DV�2UJDQLVDWLRQVWHDP�GHU�:DWHUNDQW�5XQGH�XQG�GHV�:DWHUNDQW�7URSK\�&OXEV��
�
3HWHU�/HKUNH��'.�+3���
:ROIJDQJ�0LND��'2�+0���
*�QWHU�+HLWPDQQ��'2�+*���
�
�
�
'LH�DXVI�KUOLFKH�$XVVFKUHLEXQJ�IROJW�LP�NRPPHQGHQ�6+�5XQGSUXFK�
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����5XQGVSUXFKWHDPWUHIIHQ�DXI�GHP�$VFKEHUJ�
�
+DOOR�OLHEH�</��;</��20�XQG�6:/��
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�WULIIW�VLFK�GDV�HOIWH�0DO�DP�
6DPVWDJ��GHQ�����2NWREHU������XP����8KU�ZLHGHU�GLUHNW�DXI�GHP�$VFKEHUJ��
��P�JHJHQ�EHU�YRP�5HODLV�'%�=$�LQ�GHP�5HVWDXUDQW�$VFKEHUJ�6WXEHQ���
'LH�$GUHVVH�ODXWHW���$VFKEHUJ��������$VFKHIIHO��
'D�XQVHU�7HDP�LQQRYDWLY�EOHLEHQ�VROO��ZHUGHQ�GRUW�GLH�2UJDQLVDWLRQ�XQG�
DNWXHOOH�7KHPHQ�]XP�5XQGVSUXFK�EHVSURFKHQ��
(LQ�7KHPHQSXQNW�LVW�X�D��GDV�YHUlQGHUWH�5XQGVSUXFKIRUPDW�VHLW�$QIDQJ�GHV�
-DKUHV�������
*lVWH�XQG�,QWHUHVVLHUWH�VLQG�XQWHU�YRUKHULJHU�$QPHOGXQJ�]XP�%HLVSLHO�EHLP�
%HVWlWLJXQJVYHUNHKU�RGHU�EHL�+DQV�&KULVWLDQ��'%�/=��(�0DLO��GE�O]#GDUF�GH�
KHU]OLFK�ZLOONRPPHQ��
�
���+DQV�&KULVWLDQ�'%�/=�
�
�
�
:'5�EHULFKWHW��EHU�6W|UXQJHQ�GXUFK�3ODVPD�79V�
�
$P�0RQWDJ��GHQ�����6HSWHPEHU��VWUDKOW�GDV�:'5�)HUQVHKHQ�LQ�VHLQHU�6HQGXQJ�
�0DUNW��XP����8KU�HLQHQ�%HLWUDJ��EHU�GLH�%HHLQIOXVVXQJ�GHV�5XQGIXQN��XQG�
.XU]ZHOOHQHPSIDQJV�DXV��)RNXV�GHU�6HQGXQJ�VLQG�EUHLWEDQGLJH��LQWHQVLYH�
6W|UXQJHQ��YHUXUVDFKW�GXUFK�GHQ�%HWULHE�YRQ�3ODVPD�)HUQVHKJHUlWHQ��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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�
����,17(55$',2�,QIR����9RUWUlJH�
�
$XI�GHU�,17(55$',2�HUZDUWHW�GHQ�%HVXFKHU�HLQ�LQWHUHVVDQWHV�5DKPHQSURJUDPP��
,Q�GHQ�9RUWUDJVUlXPHQ�ZHUGHQ�LQ�GLHVHP�-DKU�IROJHQGH�%HLWUlJH�DQJHERWHQ����
�
��(LQI�KUXQJ�LQ�$356����$356�'LJLSHDWHU�HLQULFKWHQ�XQG�DQ�1HZQ�1�DQSDVVHQ�
�
��$GDSWHU�I�U�'�67$5�YRP�)81.$0$7(85�
�
��'DV�'�6WDU�5HODLVV\VWHP��PLW�GHU�)D��,&20�
�
��'DV�*,*$/,1.�3URMHNW�±�HLQH�QHXH�%DFNERQH�'DWHQDXWREDKQ�I�U�GHQ�
��$PDWHXUIXQNGLHQVW�
�
��'$5&���:HEVHLWHQ�I�U�'LVWULNWH�XQG�2UWVYHUElQGH�YRP�'$5&�,7�6HUYLFH�
�
��'LH�1XW]XQJ�GHU�,66�I�U�)XQNDPDWHXUH�XQG�LP�8QWHUULFKW���$$7L6�
�
��:LH�NRPPW�GLH�-XJHQG�]XU�7HFKQLN���$$7L6�
�
��3/&�LQ�1RUPXQJ�XQG�3UD[LV�7HFKQLVFK�9HUEDQGVEHWUHXXQJ�7KLOR�.RRW]�'/�.&(�
�
$NWXHOOH�,QIRUPDWLRQHQ�]X�GHQ�9RUWUDJV��XQG�7UHII]HLWHQ�ILQGHQ�6LH�DXI�GHU��
:HEVHLWH��ZZZ�LQWHUUDGLR�LQIR��
�
2OLYHU�'+�2+�,17(55$',2�7HDP�
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*ROG�XQG�%URQ]H�EHL�:HOWPHLVWHUVFKDIW�LQ�+RFKJHVFKZLQGLJNHLWVWHOHJUDILH�
�
%HL�GHQ�,$58�+LJK�6SHHG�7HOHJUDSK\�&KDPSLRQVKLSV�LQ�2E]RU�KROWH�)DELDQ�
.XU]��'-�<).��GHQ�5XI];3�:HOWPHLVWHUWLWHO��'DV�LVW�GLH�HUVWH�*ROGPHGDLOOH�
I�U�GDV�'$5&�6FKQHOOWHOHJUDILHWHDP�LQ�VHLQHU�*HVFKLFKWH��0LW���������
3XQNWHQ�XQG�HLQHP�0D[LPDOWHPSR�YRQ�����%S0�NRQQWH�'-�<).�GLH�VWDUNH�
RVWHXURSlLVFKH�.RQNXUUHQ]�NQDSS�KLQWHU�VLFK�ODVVHQ��'HU�DNWXHOOH�
:HOWUHNRUG�ZXUGH�GDEHL�QXU�XP�FD������3XQNWH�YHUIHKOW��$QGUp�6FKRFK��
'/�81<��KROWH�GLH�%URQ]HPHGDLOOH�LP�*HEHZHWWNDPSI�GHU�-XQLRUHQNODVVH�
�8�����:HLWHUH��������XQG����3OlW]H�UXQGHQ�GDV�VWDUNH�7HDPHUJHEQLV�DE��'LH�
6WLPPXQJ�LVW�HQWVSUHFKHQG�JXW��XQG�GDV�GHXWVFKH�7HDP�ZLOO�GLHVHQ�
5�FNHQZLQG�I�U�GLH�NRPPHQGHQ�-DKUH�QXW]HQ��'LH����,$58�:HOWPHLVWHUVFKDIW�
LQ�+LJK�6SHHG�7HOHJUDSK\�IDQG�YRP�����ELV�����6HSWHPEHU�LQ�2E]RU�%XOJDULHQ�
VWDWW��hEHU�����:HWWNlPSIHU�DXV����/lQGHUQ�XQG�GUHL�.RQWLQHQWHQ�QDKPHQ�
GDUDQ�WHLO��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
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1HXHV��EHU�6ZLVV&XEH���
�
6ZLVV&XEH����GHU�HUVWH�JDQ]�LQ�GHU�6FKZHL]�JHEDXWH�6DWHOOLW��VROO�DP�
0LWWZRFK������6HSWHPEHU������XP������8KU�87&�������8KU�+%7��YRP�LQGLVFKHQ�
5DXPIDKUW]HQWUXP�Q|UGOLFK�YRQ�&KHQQDL��0DGUDV��DXV�LQV�$OO�VWDUWHQ��'LH�
7UlJHUUDNHWH�YRP�7\S�36/9�ZLUG�]XVDPPHQ�PLW�GHP�NQDSS�����*UDPP�VFKZHUHQ�
6ZLVV&XEH���GUHL�ZHLWHUH�©:�UIHOVDWHOOLWHQª�XQG�DOV�+DXSWQXW]ODVW�
2FHDQVDW����HLQHQ�LQGLVFKHQ�(UGHUNXQGXQJVVDWHOOLWHQ�LQ�HLQH�SRODUH�
8PODXIEDKQ�XP�GLH�(UGH�EULQJHQ���
�
6ZLVV&XEH���EHQXW]W�I�U�GLH�.RPPXQLNDWLRQ�PLW�GHU�%RGHQVWDWLRQ�
$PDWHXUIUHTXHQ]HQ�XQG�EHQXW]W�GDV�5XI]HLFKHQ�+%�(*����'LH�7HOHPHWULH�%DNH�
YRQ�6ZLVV&XEH���VHQGHW�&:�DXI���������0+]�PLW������:30��6LH�ZLUG�QDFK�GHU�
7UHQQXQJ�GHV�6DWHOOLWHQ�YRQ�GHU�7UlJHUUDNHWH�ZRKO�]XHUVW��EHU�6�GDIULND�]X�
K|UHQ�VHLQ��ZR�0LWJOLHGHU�YRQ�$06$7�6RXWK�$IULFD�I�U�GLH�(7+�/DXVDQQH�DXI�
+RUFKSRVWHQ�VLQG��
�
'LH�EHLGHQ�%RGHQVWDWLRQHQ�DQ�GHU�(7+�/DXVDQQH�XQG�DQ�GHU�+RFKVFKXOH�I�U�
7HFKQLN�LQ�)UHLEXUJ�ZXUGHQ�PLW�8QWHUVW�W]XQJ�YRQ�ORNDOHQ�)XQNDPDWHXUHQ�
DXIJHEDXW��6ZLVV&XEH�LVW�HLQ�*HPHLQVFKDIWVSURMHNW�GHU�(7+�/DXVDQQH�XQG�
]DKOUHLFKHU�)DFKKRFKVFKXOHQ�LQ�GHU�:HVWVFKZHL]�VRZLH�GHU�)+�
1RUGZHVWVFKZHL]�XQG�ZLUG�YRQ�GHU�,QGXVWULH�XQWHUVW�W]W��$XI�$QUHJXQJ�YRQ�
$VWURQDXW�&ODXGH�1LFROOLHU��+%�&1��ZXUGH�LQ�6ZLVV&XEH�HLQ�6HQVRU�]XU�
8QWHUVXFKXQJ�GHV�VRJHQDQQWHQ�$LUJORZ��1DFKWOHXFKWHQ��LQ�UXQG�����.LORPHWHU�
+|KH��EHU�GHU�(UGH�HLQJHEDXW��
�
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'DV�6SDFH�&HQWHU�GHU�(7+�/DXVDQQH�KDW�HLQH�:HEVHLWH�HLQJHULFKWHW�PLW�
,QIRUPDWLRQHQ�]X�8PODXIEDKQ��)UHTXHQ]HQ�XQG�7HOHPHWULH�'HFRGLHUXQJ��'LH�
3URMHNWOHLWXQJ�LVW�VHKU�DQ�%HREDFKWXQJ�YRQ�5DGLRDPDWHXUHQ�LQWHUHVVLHUW��
�
:HLWHUH�,QIRUPDWLRQHQ�VLQG�DXI�GHU�VFKRQ�HUZlKQWHQ�:HEVHLWH�XQWHU�
KWWS���VZLVVFXEH�OLYH�FK��]X�ILQGHQ�
�
�4XHOOH��:HEVHLWH�GHU�86.$��
�
�
�
�
�
�
9RUJHVFKPDFN�DXI�GLH�=XNXQIW�GHV�$PDWHXUIXQNV�
�
'HU�29�&ROOPEHUJ�=���KDW�EHVFKORVVHQ��HLQ�=HLFKHQ�DQ�DOOH�)XQNDPDWHXUH�LQ�
6DFKVHQ�XQG�GDU�EHU�KLQDXV�]X�VHW]HQ��ZLH�$PDWHXUIXQN�LQ�=XNXQIW�DXVVHKHQ�
ZLUG��ZHQQ�DOOHV�ZHLWHU�JHKW�ZLH�ELVKHU���
'HVKDOE�ZHUGHQ�DOOH�5HODLVIXQNVWHOOHQ�YRQ�'%�6$;��'0�6$;�XQG�'0�),�YRP����
ELV�]XP�����2NWREHU�DX�HU�%HWULHE�JHQRPPHQ���
:HLWHUH�,QIRUPDWLRQHQ�DXI�GHU�:HEVHLWH��ZZZ�YIGE�QHW����
�
�4XHOOH��5XEULN�
$NWXHOOHV
�DXI�GHU�:HEVHLWH�GHV�9)'%�
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1HXH�LQWHUQDWLRQDOH�$5')�5HJHOQ�EHVFKORVVHQ�
�
1DFK�]ZHL�-DKUHQ�PLW�VFKZLHULJHQ�'LVNXVVLRQHQ�KDW�GLH�$5')�$UEHLWVJUXSSH�
GLH�VFKULIWOLFKH�)DVVXQJ�GHU�QHXHQ�5HJHOQ�I�U�LQWHUQDWLRQDOH�
0HLVWHUVFKDIWHQ�HLQVWLPPLJ�EHVFKORVVHQ��'DPLW�ZHUGHQ�DE������GLH�QHXHQ�
.ODVVHQ�0���XQG�'���ZLUNVDP��8P�OHLVWXQJVJHUHFKWH�%DKQHQ�]X�HUP|JOLFKHQ��
P�VVHQ�DOOH�:HWWNDPSIWDJH�DOV�=ZHL�%DQG�:HWWEHZHUE�DXVJHWUDJHQ�ZHUGHQ��'LH�
QHXHQ�5HJHOQ�ZXUGHQ�PD�JHEOLFK�YRQ�HLQHU�8QWHUDUEHLWVJUXSSH�XQWHU�/HLWXQJ�
YRQ�.DUO�+HLQ]�0ROV��'/�0(��HUDUEHLWHW��(LQLJH�DNWXHOOH�
bQGHUXQJVYRUVFKOlJH�GHU�$UEHLWVJUXSSHQPLWJOLHGHU�ZXUGHQ�HEHQIDOOV�
EHVWlWLJW�XQG�ZHUGHQ�ELV�]XU�9HU|IIHQWOLFKXQJ�GHU�QHXHQ�9HUVLRQ�LQ�FD��
]ZHL�:RFKHQ�HLQJHDUEHLWHW��
�
'LH�QlFKVWHQ�LQWHUQDWLRQDOHQ�0HLVWHUVFKDIWHQ�ILQGHQ������LQ�.URDWLHQ��:0���
�����LQ�5XPlQLHQ��5HJLRQ����XQG������LQ�6HUELHQ��:0��VWDWW���
�
�4XHOOH��ZZZ�GDUF�GH�UHIHUDWH�DUGI��
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�
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$XFNODQG���1HXVHHODQG�� ��� ������
$QFKRUDJH���$ODVND�� � ������
-RKDQQLVEXUJ���6�GDIULND���� ������
+RQROXOX� � � � � ������
1HXP�QVWHU�6��+��� � � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG���1HXVHHODQG� � ������
-RKDQQLVEXUJ� � � � ������
$QFKRUDJH���$ODVND�� � ������
+RQROXOX� � � � � ������
1HXP�QVWHU���6��+���� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
����2NWREHU�1RUGVHH�$NWLYLWlWVWDJ�
����2NWREHU�)XQNIORKPDUNW�LQ�1RUWRUI�PLW�$QIDKUWPRELOZHWWEHZHUE�
����2NWREHU���P�:DWHUNDQW�&RQWHVW������
����2NWREHU�7UHIIHQ�GHV�6+�5XQGVSUXFK�7HDPV�
����2NWREHU�,QWHUUDGLR�LQ�+DQQRYHU�
�
�
�
�
$NWXHOOH�&RQWHVWH��
�
����XQG�����6HSWHPEHU���6FDQGLQDYLDQ�$FWLYLW\�&RQWHVW�XQG��
� � � � � &4�::�577<�';�&RQWHVW�
�
����6HSWHPEHU��� � $NWLYLWlWVNXU]FRQWHVW�'LVWULNW�5XKUJHELHW�
�
�
�4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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�5XQGVSUXFKVHQGXQJ�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�XQG�ÃOLYHVWUHDPHU¶�N|QQHQ�DXFK�SHU�7HOHIRQ��EHU���������������RGHU�
�������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���


