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.RPSOH[LWlW�XQG�*U|�H��GLH�6RQQHQDNWLYLWlW�VDQN�DXI�JHULQJHQ�/HYHO��
$XIJUXQG�GHV�VFKZlFKHU�ZHUGHQGHQ�(LQIOXVVHV�HLQHV�NRURQDOHQ�/RFKHV�ZXUGHQ�
GLH�%HGLQJXQJHQ�DE�����$SULO�GHXWOLFK�EHVVHU��'LH�6WUHFNHQGlPSIXQJ��EHU�
GLH�3ROH�XQG�K|KHUHQ�%UHLWHQ�ZXUGHQ�JHULQJHU��-H�QDFK�7DJHV]HLW�ZDU�';�DXI�
���P�ELV����P�PLW�VHKU�JXWHQ�6LJQDOHQ�]X�K|UHQ��EHLVSLHOVZHLVH�ZXUGH�.+��
DP����0DL�YRQ����P�ELV����P�JHDUEHLWHW��
�
9RUKHUVDJH�ELV�]XP�����0DL��
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'LH�6RQQHQDNWLYLWlW�EOHLEW�]XQlFKVW�JHULQJ�ELV�VHKU�JHULQJ��*UXSSH�����
YHUOLHUW�ZHLWHU�DQ�3RWHQ]LDO��HLQ]HOQH�&�)ODUHV�VLQG�P|JOLFK��ZHLWHUH�0�
)ODUHV�XQZDKUVFKHLQOLFK��$E�YRUDXVVLFKWOLFK����0DL�ZLUG�HLQ�
WUDQVlTXDWRULDOHV�NRURQDOHV�/RFK�JHRHIIHNWLY��'DV�EHGHXWHW�HLQ�DNWLYHV�ELV�
VW�UPLVFKHV�(UGPDJQHWIHOG�XQG�HLQH�DOOJHPHLQH�9HUVFKOHFKWHUXQJ�GHU�
%HGLQJXQJHQ��%HVVHUXQJ�WULWW�HUVW�ZLHGHU�DE�HWZD�����0DL�HLQ��$XIJUXQG�GHU�
]XQHKPHQG�VRPPHUOLFKHQ�%HGLQJXQJHQ�EOHLEHQ�GLH�REHUHQ�QXW]EDUHQ�.:�%lQGHU�
LPPHU�OlQJHU�RIIHQ��%HVRQGHUH�$XIPHUNVDPNHLW�VROOWH�PDQ�LQ�GHQ�NRPPHQGHQ�
:RFKHQ�GHU�08)�ZLGPHQ��0LWWH�ELV�(QGH�0DL�LVW�WUDGLWLRQHOO�PLW�HUVWHQ�
6SRUDGLF�(�gIIQXQJHQ�DXI���P�XQG���P�]X�UHFKQHQ��
�
)XQNZHWWHU�NXU]�HUNOlUW�±�YRQ�+DUWPXW�%�WWLJ��'/�9'/��'HU�VRODUH�)OX[�)�
'LH�DXI�GHU�:HOOHQOlQJH�YRQ������FP������*+]��JHPHVVHQH�(QHUJLHVWUDKOXQJ�
GHU�6RQQH�ZLUG�DOV�Ä�����FP�6RODU�)OX[�)³�RGHU�DOV�Ä�����FP�
5DGLRVWUDKOXQJ³�EH]HLFKQHW�XQG�LVW��ZLH�GLH�6RQQHQIOHFNHQUHODWLY]DKO�5��
HLQ�0D��I�U�GLH�VRODUH�$NWLYLWlW��'LH�0D�HLQKHLW�GHV�)OX[HV��RGHU�HLQH�
VRODUH�)OX[HLQKHLW��HQJO��6)8 �6RODU�)OX[�8QLW��KDW�GLH�'LPHQVLRQ����KRFK�
PLQXV����:DWW�SUR�4XDGUDWPHWHU�0HVVIOlFKH��(LQH�ZHQLJHU�JHEUlXFKOLFKH�
%H]HLFKQXQJ�I�U�GLH�0D�HLQKHLW�LVW����KRFK�YLHU�-DQVN\��,Q�GHQ�-DKUHQ�
QLHGULJHU�6RQQHQWlWLJNHLW�ZHUGHQ�)OX[ZHUWH�XP����(LQKHLWHQ��LP�
6RQQHQIOHFNHQPD[LPXP�WHLOZHLVH��EHU�����(LQKHLWHQ�JHPHVVHQ��'LH�EHL�VHKU�
UXKLJHU�6RQQH�JHPHVVHQH�*UXQGVWUDKOXQJ�HU]HXJW�DOV�QLHGULJVWHQ�:HUW�HWZD�
���)OX[HLQKHLWHQ��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
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6RQQHQDXIJDQJ��1HXVHHODQG��������2VWDXVWUDOLHQ��������:HVWDXVWUDOLHQ�
�������5HSXEOLN�6LQJDSXU��������-DSDQ��������+DZDLL��������$ODVND��������
6�GDIULND��������86$�:HVWN�VWH��������)DONODQGLQVHOQ���������'HXWVFKODQG�
�������
6RQQHQXQWHUJDQJ��86$�2VWN�VWH��������86$�:HVWN�VWH���������%UDVLOLHQ�
�������)DONODQGLQVHOQ��������+DZDLL��������$ODVND��������6�GDIULND��������
1HXVHHODQG��������'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�'$5&��
0HOGXQJHQ�I�U�GHQ�5XQGVSUXFK�±�PLW�EXQGHV�ZHLWHU�5HOHYDQ]�±�VFKLFNHQ�6LH�
ELWWH�SHU�3RVW�RGHU�)D[�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�
UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ������$:'+�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�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)��


