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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���
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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�
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6WDQGRUWDQ]HLJH�YRQ�(FKROLQNVWDWLRQHQ�
�
$XI�GHU�,QWHUQHWVHLWH�GHU�$PDWHXUIXQN�9RLFH�2YHU�,3�6RIWZDUH�(FKROLQN��
ZZZ�HFKROLQN�RUJ��NDQQ�PDQ�VLFK�MD�EHNDQQWOLFK�GLH�DNWLYHQ�1RGHV�DQ]HLJHQ�
ODVVHQ��'RUW�ZHUGHQ�DOOH�/LQNV�XQG�5HSHDWHU�ZHOWZHLW�JHOLVWHW�XQG�ODVVHQ�
VLFK�DXFK�ZXQGHUEDU�QDFK�/RFDWRUQ�ILOWHUQ��1HX�LVW�MHW]W�DOOHUGLQJV��GDVV�
GLH�1RGHV�DXFK�LQ�*RRJOH�(DUWK�DQJH]HLJW�ZHUGHQ�N|QQHQ��(V�PX��QXU�GLH�
NRVWHQIUHLH�*RRJOH�(DUWK�9HUVLRQ�XQWHU�HDUWK�JRRJOH�FRP�KHUXQWHUJHODGHQ�
XQG�LQVWDOOLHUW�ZHUGHQ��'DQQ�XQWHU�ZZZ�HFKROLQN�RUJ�DXI��/LQN�6WDWXV��
NOLFNHQ��GLH�/LVWH�HUVWHOOHQ�ODVVHQ�XQG�ZHLWHU�DXI��*RRJOH�(DUWK�9LHZ��
NOLFNHQ���
*RRJOH�(DUWK�]HLJW�GDQQ�DOOH�1RGHV��GLH�EHL�(FKROLQN�LKUH�.RRUGLQDWHQ�
DQJHJHEHQ�KDEHQ��DXI�GHU��'�.DUWH�GHU�(UGH�DQ���
(LQIDFK�PDO�DXVSURELHUHQ���
�
�4XHOOH��ZZZ�HFKROLQN�RUJ���hEHUVHW]XQJ�'2�/53��
�
���GH�5DOOH��'2�/53��
�
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9RUWUDJ��1DYLJDWLRQ�PLW�*36�
�
/LHEH�</�V��20�V�XQG�6:/�V��
DP�0LWWZRFK�GHQ�����0lU]������ILQGHW�XP�������8KU�LP�6DDO�GHV�
6WDGWZHUNHKDXV�8HWHUVHQ��3DUNVWUD�H���LQ�8HWHUVHQ��HLQ�9RUWUDJ��EHU�
Ä1DYLJDWLRQ�PLW�*36�±�:RKHU�ZHL��GHU�*36�6DWHOOLW�HLJHQWOLFK�ZR�LFK�ELQ³�
HLQH�NXU]H�(LQI�KUXQJ��EHU�GDV�)XQNWLRQVSULQ]LS�YRQ�VDWHOOLWHQJHVW�W]WHU�
1DYLJDWLRQ³�VWDWW��
'D]X�VLQG�DOOH�)XQNDPDWHXUH�XQG�,QWHUHVVHQWHQ�JDQ]�KHU]OLFK�HLQJHODGHQ��
'HQ�9RUWUDJ�ZLUG�.XUW�:LWWPDQQ�'/�/$<�KDOWHQ��
%HL�GLHVHP�9RUWUDJHV�JHKW�HV�YRU]XJVZHLVH�GDUXP��ZHLW�YHUEUHLWHWH�
0LVVYHUVWlQGQLVVH�E]JO��GHU�6DWHOOLWHQQDYLJDWLRQ�DXV]XUlXPHQ��(LQH�
WHFKQLVFK�WLHIHUJHKHQGH�'DUVWHOOXQJ��ZLH�EHLVSLHOVZHLVH�GLH�EHL�*36�
YHUZHQGHWHQ�0RGXODWLRQVYHUIDKUHQ��LVW�QLFKW�YRUJHVHKHQ��
(V�VROOHQ�YLHOPHKU�,QIRUPDWLRQHQ�YHUPLWWHOW�ZHUGHQ��GLH�DXFK�GHP�WHFKQLVFK�
XQJH�EWHQ�*36�%HQXW]HU�HLQH�9RUVWHOOXQJ�HUP|JOLFKHQ��ÄZDV�VLFK�GD�VR�
DEVSLHOW³��
7HFKQLVFKH�9RUNHQQWQLVVH�VLQG�QLFKW�QRWZHQGLJ��
7HLO���EHVFKlIWLJW�VLFK�PLW�GHP�*36�6\VWHP��ZLH�IXQNWLRQLHUW�*36"���
7HLO���EHVFKlIWLJW�VLFK�PLW�GHQ�)DOOHQ�GHU�1DYLJDWLRQ��.DUWHQGDWXP��
(OOLSVRLGH�HWF����LQ�GLH�
PDQFKH�*36�1XW]HU�WDSSHQ��
�
���GH�+HLNR�
'*�/1�299�0���
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�
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
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�
+DOOR��OLHEH�6:/V��</V�XQG�20V��
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU���GHV�'HXWVFKHQ�$PDWHXU�5DGLR�
&OXE�I�U�GLH����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�
±�:DOWHU�6FKOLQN��'/�2$3��ZHLWHUKLQ�9RUVLW]HQGHU�GHV�57$�
±�)LQQLVFKHU�$PDWHXUIXQNYHUHLQ��EHUQLPPW�3U�IXQJHQ�
±�(UJHEQLVVH�GHV����,QVHO��XQG�/HXFKWWXUPSRNDOV������
±�6RQGHUUXI]HLFKHQ�DXI�.XU]ZHOOH�
±�3HWHU�2QH�';SHGLWLRQ�QLPPW�]ZHLWHQ�$QODXI�
±�$NWXHOOH�&RQWHVWH�
XQG�
±�:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
�
+LHU�GLH�0HOGXQJHQ��
�
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:DOWHU�6FKOLQN��'/�2$3��ZHLWHUKLQ�9RUVLW]HQGHU�GHV�57$�
�������������������������������������������������������
(LQVWLPPLJ�LQ�VHLQHP�$PW�EHVWlWLJW�ZXUGH�GHU�9RUVLW]HQGH�GHV�5XQGHQ�
7LVFKHV�$PDWHXUIXQN��57$��'U��:DOWHU�6FKOLQN��'/�2$3��DXI�GHU�6LW]XQJ�DP�
����-DQXDU��(EHQIDOOV�HLQVWLPPLJ�ZLHGHUJHZlKOW�ZXUGH�+ROJHU�7KRPVHQ��
'%�.+��DOV�VWHOOYHUWUHWHQGHU�57$�9RUVLW]HQGHU��1HEHQ�GHP�%HLWULWW�GHU�
$UEHLWVJHPHLQVFKDIW�$PDWHXUIXQNIHUQVHKHQ�H�9���$*$)��DOV�����57$�0LWJOLHG�
EHVFKORVV�GDV�*UHPLXP��HLQHQ�*HVSUlFKVWHUPLQ�PLW�GHP�%XQGHVPLQLVWHULXP�I�U�
:LUWVFKDIW�XQG�7HFKQRORJLH��%0:L��]X�VXFKHQ��'DULQ�VROOHQ�
DPDWHXUIXQNWDQJLHUHQGH�7KHPHQ�EHVSURFKHQ�ZHUGHQ��
'HU�57$�SU�IW�GLH�$QVSU�FKH�DXV�GHP�QHXHQ�,QIRUPDWLRQVIUHLKHLWVJHVHW]�GHV�
%XQGHV��XP�(LQVLFKW�LQ�9HUZDOWXQJVYRUVFKULIWHQ�GHU�%XQGHVQHW]DJHQWXU�]X�
HUKDOWHQ��'LH�6WHOOXQJQDKPH�]XP�(QWZXUI�GHU�9HURUGQXQJ�]XU�bQGHUXQJ�GHU�
)UHTXHQ]EHUHLFKV]XZHLVXQJVSODQYHURUGQXQJ�XQG�GLH�GDPLW�LP�=XVDPPHQKDQJ�
VWHKHQGH�1RYHOOLHUXQJ�GHU�$PDWHXUIXQNYHURUGQXQJ�ZXUGH�GLVNXWLHUW��'DEHL�
KRE�GHU�57$�GLH�DQJHN�QGLJWHQ�)UHLJDEHQ�LP�)UHTXHQ]EHUHLFK���������0+]��
GLH�VHNXQGlUH�=XZHLVXQJ����0+]�VRZLH�GLH�)UHTXHQ]QXW]XQJVEHGLQJXQJHQ������
�����0+]�DOV�(UIROJ�VHLQHU�$UEHLW�JHJHQ�EHU�GHP�%0:L�KHUYRU��(LQH�QHXH�
HXURSlLVFK�KDUPRQLVLHUWH�(LQVWHLJHU]HXJQLVNODVVH�VWHOOW�VLFK�GHU�57$�PLW�
HLQHP�EHVFKUlQNWHQ�.XU]ZHOOHQ]XJDQJ�]�%��DXI����P�����P����P�����FP��E]Z��
���*+]�XQG�PLW�HLQHU�ORJLVFKHQ�$XIVWRFNXQJ�]XU�.ODVVH�$�YRU��(QWVSUHFKHQG�
GHP�(5&�5HSRUW�VROO�PLW�GHU�(LQVWHLJHU]HXJQLVNODVVH�ZHLWHUKLQ�GHU�(LJHQEDX�
JHI|UGHUW�ZHUGHQ��+LQVLFKWOLFK�GHU�7KHPDWLN�9RUNRRUGLQLHUXQJ�I�U�
DXWRPDWLVFK�DUEHLWHQGH�6WDWLRQHQ�WULWW�GHU�57$�DQ�GLH�%XQGHVQHW]DJHQWXU�
I�U�HLQHQ�VFKQHOOHQ�=XJULII�DXI�GLH�HUIRUGHUOLFKHQ�'DWHQ�KHUDQ��



� ��

�
�
�
)LQQLVFKHU�$PDWHXUIXQNYHUHLQ��EHUQLPPW�3U�IXQJHQ�
�������������������������������������������������
,Q�)LQQODQG�ZHUGHQ�GLH�$PDWHXUIXQNSU�IXQJHQ�VHLW�GHP����-DQXDU�QLFKW�PHKU�
YRQ�GHU�%HK|UGH��VRQGHUQ�YRP�ILQQLVFKHQ�$PDWHXUIXQNYHUEDQG�65$/�
DEJHQRPPHQ��'LHVH�,QIRUPDWLRQ�LVW�GHP�FOXEHLJHQHQ�0DJD]LQ�]X�HQWQHKPHQ��
1DFK�DEJHVFKORVVHQHU�3U�IXQJ�WHLOW�GLH�65$/�GHU�%HK|UGH�GDV�
3U�IXQJVHUJHEQLV�PLW��GLH�GDUDXIKLQ�ZLH�ELVKHU�GDV�OHEHQVODQJ�J�OWLJH�
$PDWHXUIXQN�%HIlKLJXQJV]HXJQLV�VRZLH�GLH�QRUPDOHUZHLVH�QXU�I�QI�-DKUH�
JHOWHQGH�$PDWHXUIXQN�6WDWLRQVOL]HQ]�DXVVWHOOW��,Q�GHU�3UD[LV�ZLUG�GLH�
9HUIDKUHQVlQGH�UXQJ�QLFKW�JUR��DXVIDOOHQ��GD�GLH�3U�IXQJ�YRQ�HLQHP�IDVW�
XQYHUlQGHUWHP�3HUVRQHQNUHLV�DE�JHQRPPHQ�ZLUG��/HW]WHUH�KLHOWHQ�ELVKHU�GLH�
3U�IXQJ�LP�$XIWUDJ�GHU�%HK|UGH�DE�XQG�VDQG�WHQ�GLH�DXVJHI�OOWHQ�)UDJHE|JHQ�
]XU�%HZHUWXQJ�DQ�GLH�%HK|UGH��.�QIWLJ�JHVFKLHKW�GDV�LP�$XIWUDJ�GHU�65$/��
ZHOFKH�GDQQ�GLH�%HZHUWXQJ�GHU�)UDJHE|JHQ�YRUQLPPW�XQG�GHU�%HK|UGH�GDV�
(UJHEQLV�PLWWHLOW��
�
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(UJHEQLVVH�GHV����,QVHO��XQG�/HXFKWWXUPSRNDOV������
���������������������������������������������������
,Q�HLQHP�.RSI�DQ�.RSI�5HQQHQ�KDW�/XW]�+DPDQQ��'/�.99��GHQ����,QVHO�XQG�
/HXFKWWXUPSRNDO������PLW����3XQNWHQ�HUQHXW�I�U�VLFK�HQWVFKLHGHQ��'HQ�
]ZHLWHQ�3ODW]�EHOHJW�ZLH�VFKRQ�LP�9RUMDKU�/XW]�5DGORII��'/�.8$��PLW����
3XQNWHQ�XQG�DXI�5DQJ�GUHL�IROJW�+LQULFK�%O|FNHU��')�+/��PLW����=lKOHUQ��(V�
JLQJHQ����$EUHFKQXQJHQ�HLQ��
�
6RQGHUUXI]HLFKHQ�DXI�.XU]ZHOOH�
�������������������������������
3UlIL[VDPPOHU�VROOWHQ�LQ�GHU�QlFKVWHQ�=HLW�GLH�.XU]ZHOOHQElQGHU�
EHREDFKWHQ��GD�]DKOUHLFKH�6RQGHUUXI]HLFKHQ�DNWLY�VLQG��$QOlVVOLFK�GHU�
2O\PSLVFKHQ�:LQWHUVSLHOH�LQ�7RULQR�YRP�����ELV�����)HEUXDU�VLQG����
6WDWLRQHQ�PLW�,2��3UlIL[�DXV�,WDOLHQ�DXI�GHQ�%lQGHUQ��$XV�(QJODQG�K|UW�PDQ�
ZHJHQ�����MlKULJHP�-XELOlXP�GHV�/HXFKWXUPV�3RUWODQG�%LOO�/LJKWKRXVH�ELV�
(QGH������*%�&3%��(EHQIDOOV�DXV�(QJODQG�XQG�ELV�(QGH������DUEHLWHW�
*%��67'��XP�GDV�����-XELOlXP�GHU�6W��'XQVWDQ¶V�$PDWHXU�5DGLR�6RFLHW\�]X�
IHLHUQ���$���&�LVW�DXV�.URDWLHQ�DNWLY��LQ�$QOHKQXQJ�DQ�����-DKUH�6WDGW�
.RSULYQLFD��4XHOOH��56*%�
�
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3HWHU�2QH�';SHGLWLRQ�QLPPW�]ZHLWHQ�$QODXI�
������������������������������������������
9RP����ELV�]XP�����)HEUXDU�ZLOO�GDV�7HDP�GHU�3HWHU�2QH�';SHGLWLRQ�459�
ZHUGHQ��'D�LP�YHUJDQJHQHQ�-DKU�GDV�9RUKDEHQ�ZHJHQ�ORJLVWLVFKHU�3UREOHPH�
DEJHVDJW�ZHUGHQ�PXVVWH��ZLUG�GDV�LQWHUQDWLRQDOH�,QWHUHVVH�DQ�GHU�,QVHO�PLW�
GHU�,27$�1XPPHU�$1�����JUR��VHLQ��6LH�OLHJW�I�U�0L[HG��66%�XQG�&:�DXI�GHQ�
3OlW]HQ������XQG���GHU�Ä0RVW�:DQWHG³�/LVWH��'LH�2SHUWRUHQ�KDEHQ�]XP�
�EHUZLHJHQGHQ�7HLO�$QWDUNWLVHUIDKUXQJ��)�U�GLH�$NWLYLHUXQJ�VWHKHQ�
LQVJHVDPW����7DJH�]XU�9HUI�JXQJ��'DV�XPIDVVW�DXFK�GLH�=HLW�I�U�GLH�
/DQGXQJ��$XI��XQG�$EEDX��'LH�5LVLNHQ�OLHJHQ�YRU�DOOHP�LP�:HWWHU�XQG�GHQ�
$XVEUHLWXQJVEHGLQJXQJHQ��46/�.DUWHQ�YHUPLWWHOW�1�22��$OOH�462�'DWHQ�VROOHQ�
$QIDQJ������LQV�/RJERRN�RI�WKH�:RUOG�HLQJHVSLHOW�ZHUGHQ��
�
$NWXHOOH�&RQWHVWH�
������������������
����XQG�����-DQXDU��%$57*�577<�&RQWHVW�
����XQG�����-DQXDU��&4�����P�&RQWHVW��5()�&RQWHVW��8.�';�577<�&RQWHVW�XQG�
8%$�';�&RQWHVW�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/�$XVJDEH������DXI�6HLWH����RGHU�
DXI�GHU�:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�&RQWHVWH��
�
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'HU�)XQNZHWWHUEHULFKW�YRP�����-DQXDU��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
��������������������������������������������������������������������������
=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV�����-DQXDU��%LV�]XP�0RUJHQ�GHV�����
-DQXDU�YHUKLHOW�VLFK�GDV�JHRPDJQHWLVFKH�)HOG�UXKLJ��GLH�
+LQWHUJUXQGVWUDKOXQJ�LP�5|QWJHQEHUHLFK�ODJ�XQWHU�GHP�$�3HJHO��ZLH�EHUHLWV�
LQ�GHU�9RUZRFKH��XQG�GLH�6RQQH�]HLJWH�VLFK�PHLVW�LQDNWLY��'LH�';�
%HGLQJXQJHQ�DXI�GHQ�YLHU�XQWHUHQ�.XU]ZHOOHQElQGHUQ�ZDUHQ�DXVJH]HLFKQHW��
5�FNEOLFNHQG�DXI�GLH�YHUJDQJHQHQ�VLHEHQ�7DJH�VWLHJ�GHU�VRODUH�)OX[�
XQEHGHXWHQG�YRQ����DXI�����(U�OLHJW�MHW]W�LP�%HUHLFK�GHV����7DJH�
0LWWHOZHUWHV�YRQ����(LQKHLWHQ��'LH�5HJLRQ��������HQWZLFNHOW�HWZDV�
$NWLYLWlW��LKUH�9RUJlQJHULQ�]HUIlOOW��1HEHQ�GHQ�VHKU�ODXWHQ�';�6LJQDOHQ�
DXI�GHQ�/RZEDQGV�EHPHUNWHQ�ZLU�JXWH�gIIQXQJHQ�]XU�86�:HVWN�VWH�QDFKPLWWDJV�
DXI����P��
�
9RUKHUVDJH�ELV�����-DQXDU�
'LH�6RQQHQWlWLJNHLW�EOHLEW�JHULQJ��'DV�JHRPDJQHWLVFKH�)HOG�ZLUG�LQ�GHQ�
QlFKVWHQ�7DJHQ�KlXILJHU�JHVW|UW�VHLQ��GD�LQWHQVLYHU�6RQQHQZLQG�HQWODQJ�GHU�
PDJQHWLVFKHQ�)HOGOLQLHQ�HLQHV�DXVJHSUlJWHQ�NRURQDOHQ�/RFKHV�]XU�(UGH�ZHKW��
$Q�UXKLJHQ�7DJHQ�VLQG�DXI�����P�XQG����P�PRUJHQV�ZHLWHUKLQ�9HUELQGXQJHQ�
PLW�GHU�86�:HVWN�VWH�P|JOLFK��$EHQGV�|IIQHQ�GLH�/RZEDQGV�QDFK�1HXVHHODQG�
XQG�$XVWUDOLHQ��ZlKUHQG�PRUJHQV����P�XQG����P�XQ�EHUK|UEDU�ODXWH�6LJQDOH�
DXV�GHP�SD]LILVFKHQ�5DXP�EULQJHQ��(V�ORKQW�VLFK��GLH�6WDWLRQ�
HLQ]XVFKDOWHQ��QRFK�EHYRU�HV�KHOO�ZLUG��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
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6RQQHQDXIJDQJ��$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��������
�
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�)D[�$EUXI�XQWHU�GHU�1XPPHU���������������������
DOV�7H[W�RGHU�5HDO�$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)��


