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6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�OLHEH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
')�/*��PHLQ�1DPH�LVW�+ROJHU��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
(V�IROJW�]XHUVW�GHU�6+�5XQGVSUXFK�VRZLH�DQVFKOLH�HQG�GHU�'HXWVFKODQG�
5XQGVSUXFK��1DFKIUDJHQ�]XP�,QKDOW�GHU�5XQGVSUXFKVHQGXQJHQ�N|QQHQ�JHUQH�DP�
(QGH�GHU�6HQGXQJ�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�JHVWHOOW�ZHUGHQ���
�
�
'LH�$XVVHQGXQJ�HUIROJW�DXI�IROJHQGHQ�5HODLV�XQG�)UHTXHQ]HQ��'%�=$���������
0+]��'%�;1���������0+]��'%�3&�DXI���������0K]�XQG�'%�35���������0+]��
%HJLQQHQ�ZLU�PLW�GHP�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��
�
'LH�0HOGXQJHQ�GHV�6+�5XQGVSUXFKV�LP�hEHUEOLFN��

�
�

�
• 'LVNXVVLRQ�XP�ZHLWHUH�(LQVWHLJHUNODVVH�
• ,Q�HLJHQHU�6DFKH�
• ,QIRUPDWLRQ�]XP�:0�6RQGHUUXI]HLFKHQ�'4����0�

�
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'LVNXVVLRQ�XP�ZHLWHUH�(LQVWHLJHUNODVVH�
�
6HLW�GHP����-XQL�OLHJW�HLQ�QHXHU�(&&�(QWZXUI��'UDIW�(&&�5HSRUW�����I�U�
HLQH�&(37�(QWU\�/HYHO�/LFHQFH�YRU��GLH�XQWHUKDOE�GHU�MHW]LJHQ�1RYLFH�
/LFHQFH�DQJHVLHGHOW�ZHUGHQ�VROO��'HP�1RYLFH�OHYHO�HQWVSULFKW�LQ�
'HXWVFKODQG�XQVHUH�QDWLRQDOH�$PDWHXUIXQN]HXJQLVNODVVH�(�QDFK�GHU�(&&�
(PSIHKOXQJ����������
�$XVJHKHQG�GDYRQ��GDVV�JHUDGH�HUVW�GLH�1RYLFH�.ODVVH�&(37�ZHLW�
KDUPRQLVLHUW�ZRUGHQ�LVW�XQG�GLH�%XQGHVUHJLHUXQJ�DXFK�GLH�3U�IXQJVLQKDOWH�
GHU�QDWLRQDOHQ�=HXJQLVNODVVH�(�GHP�(5&�5HSRUW����DQJHSDVVW�KDW��JHGHQNW�
GDV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW��%0:L��GHU]HLW�QLFKW��HLQH�
GULWWH�$PDWHXUIXQN]HXJQLVNODVVH�XQWHUKDOE�GHV�6WDQGDUGV�GHU�MHW]LJHQ�
=HXJQLVNODVVH�(�HLQ]XI�KUHQ��'HU�9RUVWDQG�GHV�'$5&�H�9��ZLOO�GLH�
'LVNXVVLRQ�XP�HLQH�(QWU\�/HYHO�OLFHQFH�LQQHUKDOE�GHU�&(37�XQG�DXFK�GHU�
,$58�DNWLY�EHJOHLWHQ�XQG�PLWYHUIROJHQ��'HU�'$5&�9RUVWDQG�ZLUG�LQ�QlFKVWHU�
=HLW�VHLQH�3RVLWLRQ�]X�P|JOLFKHQ�(FNSXQNWHQ�HLQHU�(QWU\�/HYHO�/LFHQFH�LQ�
'HXWVFKODQG�IHVWOHJHQ��XP�]X�JHJHEHQHU�=HLW�EHL�GHU�*HVWDOWXQJ�PLWZLUNHQ�
]X�N|QQHQ��'HQ�YROOVWlQGLJHQ�:RUWODXW�GHU�9RUVWDQGVLQIRUPDWLRQ�ILQGHQ�6LH�
XQWHU�VHUYLFH�GDUF�GH�YRLQIR�VRZLH�LQ�3DFNHW�5DGLR�LQ�GHU�5XEULN�'$5&��
�
�4XHOOH��'$5&�:HEVHLWH��
�
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,Q�HLJHQHU�6DFKH�
�
'HU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�ZLUG�DXFK�LQ�GHU�)HULHQ]HLW�]XU��EOLFKHQ�
6HQGH]HLW�DXI�GHQ�EHNDQQWHQ�)UHTXHQ]HQ�]XVDPPHQ�PLW�GHP�'HXWVFKODQG�
5XQGVSUXFK�GHV�'$5&�DXVJHVHQGHW��(V�JLEW�DOVR�NHLQH�6RPPHUSDXVH��
*OHLFK]HLWLJ�ELWWHW�GLH�5HGDNWLRQ�GHV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFKHV�XP�
%HLWUlJH��DXFK�NXU]IULVWLJHU�7HUPLQH��GLH�EHVRQGHUV�I�U�)XQNDPDWHXUH��GLH�
KLHU�EHL�XQV�8UODXE�PDFKHQ�YRQ�,QWHUHVVH�VHLQ�N|QQWHQ���
$XFK�N|QQHQ�GLH�2UWVYHUElQGH�JHUQH�LKUH�29�$EHQG�7HUPLQH�PLW�NXU]HU�
:HJEHVFKUHLEXQJ��EHNDQQW�JHEHQ��GDPLW�YLHOOHLFKW�GHU�HLQH�RGHU�DQGHUH�
)XQNDPDWHXU��DXFK�PLW�)DPLOLH��VRZLH�DOOH�DP�)XQNKREE\�,QWHUHVVLHUWHQ�PDO�
YRUEHLVFKDXHQ�N|QQHQ��
�
���YRQ�3HWHU��')�/1)��5XQGVSUXFKUHGDNWHXU��
�
��
,QIRUPDWLRQ�]XP�:0�6RQGHUUXI]HLFKHQ�'4����0�
�
%LVKHU�VLQG�NQDSS��������462V�I�U�GDV�6RQGHUUXI]HLFKHQ�'4����0�JHORJJW��
(V�JLEW�QRFK�IUHLH�=HLWHQ��LQ�GHQHQ�GDV�:0�5XI]HLFKHQ�DXVJHOLHKHQ�E]Z�
JHQXW]W�ZHUGHQ�NDQQ���
:HQQ�P|JOLFK��ZLUG�GHU�6+�5XQGVSUXFK�GHU�QlFKVWHQ�:RFKH�ZLHGHU�XQWHU�
'4����0�DXVJHVHQGHW�ZHUGHQ��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
�
�
�
�
�
.RPPHQ�ZLU�QXQ�]XP�'/�5XQGVSUXFK� 
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�
+DOOR��OLHEH�6:/V��</V�XQG�20V��
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU����GHV�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXE�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�
±�bQGHUXQJHQ�]XU�$PDWHXUIXQNYHURUGQXQJ�(QGH�$XJXVW�HUZDUWHW�
±�%XQGHVQHW]DJHQWXU�NRQWUROOLHUW�%(0)9�$Q]HLJHQ�
±�)HKOHU�LP�'DWHQEHVWDQG�GHU�EHK|UGOLFKHQ�5XI]HLFKHQOLVWH�
±�bQGHUXQJHQ�EHL�'.�:&<�
±�����+$0�5$',2�YHU]HLFKQHWH�NQDSS��������%HVXFKHU�
±�$XVZHUWXQJ�]XU�)XQNHUWDJ�462�3DUW\�
±�3URWRNROO�GHU�0LWJOLHGHUYHUVDPPOXQJ�]XP�'RZQORDG�
±�)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
±�$NWXHOOH�&RQWHVWH�
XQG�
±�:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
�
+LHU�GLH�0HOGXQJHQ��
�
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bQGHUXQJHQ�]XU�$PDWHXUIXQNYHURUGQXQJ�(QGH�$XJXVW�HUZDUWHW�
����������������������������������������������������������
,Q�HLQHP�*HVSUlFK�]ZLVFKHQ�GHP�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�
7HFKQRORJLH�XQG�GHP�5XQGHQ�7LVFK�$PDWHXUIXQN�DP�����-XQL�LQIRUPLHUWH�GDV�
0LQLVWHULXP��EHU�GDV�,Q�.UDIW�7UHWHQ�GHU�bQGHUXQJHQ�]XU�
$PDWHXUIXQNYHURUGQXQJ��'LHV�ZLUG�VLFK�ELV�(QGH�$XJXVW�YHUVFKLHEHQ��$OV�
hEHUJDQJVIULVW�I�U�GLH�QHXHQ�.ODVVH�(�3U�IXQJHQ�LVW�HLQ�KDOEHV�-DKU�
YRUJHVHKHQ��'LH�=XZHLVXQJ�GHV�)UHTXHQ]EHUHLFKHV����0+]�DXI�VHNXQGlUHU�
%DVLV�I�U�GLH�.ODVVH�$�EUDXFKW�PLW�=XVWLPPXQJ�GHV�%XQGHVPLQLVWHULXPV�GHU�
9HUWHLGLJXQJ�QLFKW�PLW�GHQ�HUVW�YRUJHVHKHQ�$XIODJHQ��VRQGHUQ�NDQQ�]X�GHQ�
JOHLFKHQ�%HGLQJXQJHQ�GHU�MHW]W�QRFK�JHOWHQGHQ�6RQGHU]XWHLOXQJHQ�HUIROJHQ��
'LH�$PDWHXUIXQNYHURUGQXQJ�ZLUG�]XQlFKVW�DXI�GLH�UHOHYDQWH�
$PWVEODWWPLWWHLOXQJ����������YHUZHLVHQ��(LQHU�PLWWHOIULVWLJHQ�hEHUQDKPH�
YRQ�3U�IXQJHQ�GXUFK�9HUElQGH�VWHKW�GDV�0LQLVWHULXP�XQWHU�%HU�FNVLFKWLJXQJ�
GHU�+DXVKDOWVODJH�GHU�%XQGHVQHW]DJHQWXU�SRVLWLY�JHJHQ�EHU��(V�ZLUG�EHL�GHU�
%HK|UGH�HLQH�6WHOOXQJQDKPH�HLQKROHQ��
'LH�9RUVWDQGVLQIRUPDWLRQ�GD]X�ILQGHQ�6LH�DXI�GHU�'$5&�:HEVHLWH�RGHU�LQ�GHU�
5XEULN�'$5&�LQ�3DFNHW�5DGLR��
�
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%XQGHVQHW]DJHQWXU�NRQWUROOLHUW�%(0)9�$Q]HLJHQ�
����������������������������������������������
%HULFKWH�YRQ�HLQLJHQ�)XQNDPDWHXUHQ�GHXWHQ�GDUDXI�KLQ��GDVV�GLH�
%XQGHVQHW]DJHQWXU�VHLW�%HJLQQ������YHUVWlUNW�)XQNDPDWHXUH�KLQVLFKWOLFK�GHU�
%(0)9�$EJDEH��EHUKDXSW��DEHU�DXFK�ZHJHQ�GHU�(LQKDOWXQJ�GHU�$QJDEHQ�LQ�GHU�
$Q]HLJH�NRQWUROOLHUW��(LQH�WHOHIRQLVFKH�1DFKIUDJH�EHL�GHU�%HK|UGH�
EH]�JOLFK�GHU�5LFKWLJNHLW�GLHVHU�%HREDFKWXQJ�ZXUGH�QLFKW�GHPHQWLHUW��
.RQWUROOHQ�VLQG�LP�9HURUGQXQJVWH[W�DXVGU�FNOLFK�DOV�$XIJDEH�GHU�%1HW]$�
JHQDQQW��,P�)DOOH�HLQHV�9HUVWR�HV�NRPPW�HV�QLFKW�]XU�9HUKlQJXQJ�HLQHV�
%X�JHOGHV��GD�HV�VLFK�QLFKW�XP�HLQH�2UGQXQJVZLGULJNHLW�KDQGHOW��MHGRFK�
N|QQHQ�I�U�GHQ�)XQNDPDWHXU��EHL�GHP�HV�]X�hEHUVFKUHLWXQJHQ�GHU�*UHQ]ZHUWH�
NRPPW��.RVWHQ�LQ�+|KH�GHV�$XIZDQGHV�I�U�GLH�hEHUSU�IXQJ�HQWVWHKHQ��'HU�
'$5&�IRUGHUW�GDKHU�QRFK�HLQPDO�DOOH�'$5&�0LWJOLHGHU�]X�HLQHP�
YHUDQWZRUWXQJVYROOHQ�8PJDQJ�PLW�GHU�9HURUGQXQJ��EHU�GDV�9HUIDKUHQ�]XU�
%HVFKUlQNXQJ�HOHNWURPDJQHWLVFKHU�)HOGHU�DXI��
�
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)HKOHU�LP�'DWHQEHVWDQG�GHU�EHK|UGOLFKHQ�5XI]HLFKHQOLVWH�
��������������������������������������������������������
'$5&�0LWJOLHGHU�KDEHQ�GHU�*HVFKlIWVVWHOOH�PLWJHWHLOW��GDVV�GHU�
'DWHQEHVWDQG�GHU�%XQGHVQHW]DJHQWXU�XQWHU�
KWWS���DQV�EXQGHVQHW]DJHQWXU�GH�DPDWHXUIXQN�LQ�HLQLJHQ�)lOOHQ�QLFKW�PHKU�
DNWXHOO�LVW��'HU�'$5&�ZHLVW�GDUDXI�KLQ��GDVV�MHGHU�)XQNDPDWHXU�JHPl��GHU�
$PDWHXUIXQNYHURUGQXQJ�YHUSIOLFKWHW�LVW��MHJOLFKH�]ZLVFKHQ]HLWOLFK�
HLQJHWUHWHQHQ�bQGHUXQJHQ�DP�1DPHQ��GHU�$QVFKULIW�RGHU�9HUOHJXQJ�HLQHV�
6WDQGRUWHV�GHU�RUWVIHVWHQ�$PDWHXUIXQNVWHOOH�GHU�%HK|UGH�PLW]XWHLOHQ��
bQGHUXQJV��RGHU�)HKOHUPHOGXQJHQ�VROOWHQ�JHJHQ�EHU�GHU�%1HW]$�SHU�(�0DLO�
HUIROJHQ�XQWHU�SRVWVWHOOH#EQHW]D�GH��
hEULJHQV��=ZDU�OLHIHUW�GLH�6RIWZDUH�$EIUDJH�DXI�GHU�JHQDQQWHQ�:HEVHLWH�]X�
6WDQGRUWHQ�YRQ�DXWRPDWLVFK�DUEHLWHQGHQ�)XQNVWHOOHQ�QRFK�GLH�0HOGXQJ��Ä,Q�
9RUEHUHLWXQJ³��(V�EHVWHKW�DEHU�VFKRQ�GLH�0|JOLFKNHLW��GLH�JHZ�QVFKWHQ�
'DWHQ�XQWHU�GHP�QRUPDOHQ�0HQ�SXQNW�Ä5XI]HLFKHQ³�DE]XIUDJHQ��
�
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bQGHUXQJHQ�EHL�'.�:&<�
����������������������
$P����-XOL�XP�������87&�lQGHUW�VLFK�GDV�)RUPDW�GHU�$XVVHQGXQJHQ�GHU�
)XQNZHWWHUEDNH�'.�:&<�DXI��������N+]�XQG������N+]��'LH�'DWHQWHOHJUDPPH�
ZHUGHQ�GDQQ�LQ�HLQHP�=HKQ�0LQXWHQ�5K\WKPXV�DXVJHVWUDKOW��'LHV�VFKDIIW�5DXP�
I�U�]XVlW]OLFKH�'DWHQ�XQG�GLH�9HUPLQGHUXQJ�GHV�&:�7HPSRV��'LH�$XVVHQGXQJ�
LQ�577<�EHJLQQW�]X�0LQXWH�]HKQ�XQG�LQ�36.���]X�0LQXWH�����]X�GHQ�
UHVWOLFKHQ�=HLWHQ�LVW�GDV�&:�7HOHJUDPP�]X�K|UHQ��*OHLFK]HLWLJ�ZLUG�GLH�&:�
6FKOHLIH�XP�HLQH�YLHUWHLOLJH�'DWHQJUXSSH�HUZHLWHUW��GLH�HLQHQ�VFKQHOOHQ�
hEHUEOLFN��EHU�GDV�ODXIHQGH�)XQNZHWWHUJHVFKHKHQ�JLEW��'LH�'DWHQJUXSSH�
HQWKlOW�GHQ�DNWXHOOHQ�:HUW�GHU�PDJQHWLVFKHQ�8QUXKH�.��GLH�K|FKVWH�GHU]HLW�
YRQ�GHU�,RQRVSKlUH�]XU�FNJHEHXJWH�)UHTXHQ]�LQ�0+]�VRZLH�MH�HLQH�
,QIRUPDWLRQ��EHU�DNWXHOOH�XQG�EHYRUVWHKHQGH�(UHLJQLVVH�ZLH�$XURUD�RGHU�
0|JHO�'HOOLQJHU�(IIHNWH��:HLWHUH�'HWDLOV�OLHIHUW�GLH�:HEVHLWH�
ZZZ�GN�ZF\�GH��
�
����+$0�5$',2�YHU]HLFKQHWH�NQDSS��������%HVXFKHU�
�������������������������������������������������
)DVW��������%HVXFKHU�EHVXFKWHQ�GLH�����+$0�5$',2�LQ�)ULHGULFKVKDIHQ�DP�
%RGHQVHH������$XVVWHOOHU�DXV����/lQGHUQ�]HLJWHQ�YRQ�)UHLWDJ��GHQ�����ELV�
6RQQWDJ��GHQ�����-XOL�DOOHV�UXQG�XP�GDV�7KHPD�$PDWHXUIXQN��/DXW�8PIUDJHQ�
GHU�0HVVHJHVHOOVFKDIW�KDWWH�GLH�+lOIWH�GHU�%HVXFKHU�HLQHQ�$QUHLVHZHJ�YRQ�
PHKU�DOV�����NP��0HKU�DOV�HLQ�9LHUWHO�GHU�%HVXFKHU�NDP�DXV�GHP�$XVODQG�����
3UR]HQW�JDEHQ�GHU�����,QWHUQDWLRQDOHQ�$PDWHXUIXQN�$XVVWHOOXQJ�GLH�1RWHQ�
ÄVHKU�JXW³�XQG�ÄJXW³��,PPHUKLQ�NQDSS����3UR]HQW�GHU�0HVVHJlVWH�ZDUHQ�XQWHU�
����/HW]WHUH�=DKO�LVW�DXFK�YRP�-XJHQGWDJ�DP�)UHLWDJ�JHSUlJW��DQ�GHP�UXQG�
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����-XJHQGOLFKH�DQ�GHU�0HVVH�5DOO\H�WHLOQDKPHQ��'LH�+lQGOHU�]HLJWHQ�VLFK�
HEHQIDOOV�]XIULHGHQ��GD�ODXW�%HVXFKHUXPIUDJHQ�HWZD����3UR]HQW�HWZDV�
JHNDXIW�RGHU�EHVWHOOW�KDEHQ��
'HQ�+RUNKHLPHU�3UHLV�GHV�'$5&�HUKLHOW�LQ�GLHVHP�-DKU�(FNDUW�0ROWUHFKW��
'-�8)��I�U�VHLQH�ÄULFKWXQJVZHLVHQGHQ�XQG�]XNXQIWVHUKDOWHQGHQ�$NWLYLWlWHQ³�
I�U�GHQ�$PDWHXUIXQN��'LHVH�:RUWH�IDQG�$-:�5HIHUHQW�XQG�
9RUVWDQGVEHDXIWUDJWHU�+DQV�2WWR�'RUQIHOG��'/�.&,��GHU�GLH�$XV]HLFKQXQJ�
YHUOLHK��'-�8)�LVW�QLFKW�QXU�DOV�%XFKDXWRU�I�U�IDFKOLFK�IXQGLHUWH�
/LWHUDWXU�]XU�$PDWHXUIXQNDXVELOGXQJ�EHNDQQW��$XI�VHLQHU�,QWHUQHWVHLWH�KDW�
HU�YLHO�0DWHULDO�]XU�$XVELOGXQJ�]XP�)XQNDPDWHXU�I�U�GLH�gIIHQWOLFKNHLW�
IUHL�XQG�NRVWHQORV�]XJlQJOLFK�]XVDPPHQJHWUDJHQ��
9RUVWDQGVPLWJOLHG�'U��:DOWHU�6FKOLQN��'/�2$3��YHUOLHK�%pDWULFH�+pEHUW��
'/�6).��GLH�*ROGHQH�(KUHQQDGHO�GHV�'$5&��6LH�HUKLHOW�GLH�$XV]HLFKQXQJ�
XQWHU�DQGHUHP�I�U�LKUH�DNWLYH�gIIHQWOLFKNHLWVDUEHLW�LP�'LVWULNW�XQG�DXFK�
I�U�GLH�XPIDQJUHLFKH�2UJDQLVDWLRQ�]XP�6WDQG�GHU�'LVWULNWH�DXI�GHU�+$0�
5$',2��Ä9RQ�LKU�ZLUG�GHU�YLHO�SURSDJLHUWH�+DP�VSLULW�DNWLY�JHOHEW³��VR�
:DOWHU�6FKOLQN��'/�2$3��LQ�VHLQHU�/DXGDWLR��
)�U�VHLQH����MlKULJH�7lWLJNHLW�DOV�/HLWHU�GHU�%DQGZDFKW�GHV�'$5&�ZXUGH�
8OULFK�%LKOPD\HU��'-�.5��PLW�HLQHU�8UNXQGH�JHHKUW��(U�HUKLHOW�GLH�
$XV]HLFKQXQJ�YRP�'$5&�9RUVLW]HQGHQ�-RFKHQ�+LQGULFKV��'/�.&;��XQG�GHU�
'LVWULNWVYRUVLW]HQGHQ�:�UWWHPEHUJ��%pDWULFH�+pEHUW��'/�6).��'LH�'$5&�
%DQGZDFKW�OHLVWHW�HLQHQ�ZLFKWLJHQ�%HLWUDJ�I�U�VDXEHUH�$PDWHXUIXQNElQGHU��
(LQH�XPIDVVHQGH�%HULFKWHUVWDWWXQJ�]XU�+$0�5$',2�HUVFKHLQW�LQ�GHU�
$XJXVWDXVJDEH�GHU�&4�'/��'LH�QlFKVWH�+$0�5$',2�ILQGHW�YRP�����ELV�����-XQL�
�����LQ�)ULHGULFKVKDIHQ�VWDWW��
�
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$XVZHUWXQJ�]XU�)XQNHUWDJ�462�3DUW\�
�����������������������������������
%HJ�QVWLJW�GXUFK�GLH�)XQNDNWLYLWlWHQ�]XU�)X�EDOO�:0�ODJ�GLH�%HWHLOLJXQJ�
GHU�'/�6WDWLRQHQ�PLW������5XI]HLFKHQ�EHL�GHU�)XQNHUWDJ�462�3DUW\�GHXWOLFK�
�EHU�GHU�GHV�9RUMDKUHV������DXVOlQGLVFKH�5XI]HLFKHQ�ZXUGHQ�LQ�GHQ�/RJV�
JH]lKOW��$OOH�'/�3RVWOHLWUHJLRQHQ�ZDUHQ�ZHQLJVWHQV�GXUFK�HLQ�&DOO�
YHUWUHWHQ��'HU�DNWLYVWH�%HUHLFK�ZDU�ZLHGHUXP�ÄQXOO³�PLW�GHQ�5HJLRQHQ����
ELV�����hEHU�����/RJV�ZXUGHQ�HLQJHUHLFKW��9RQ�GLHVHQ�NDPHQ�HWZD������SHU�
(�0DLO��VRGDVV�����)XQNDPDWHXUH�LQ�GHU�QlFKVWHQ�:RFKH�LKUH�=HUWLILNDWH�I�U�
GLH�HUUHLFKWHQ�3RVWOHLWUHJLRQHQ�DOV�(�0DLO�HUKDOWHQ�N|QQHQ��(LQ�
DXVI�KUOLFKHU�%HULFKW��.RPPHQWDUH�XQG�(UJHEQLV�EHUVLFKWHQ�VLQG�DE�QlFKVWHU�
:RFKH�XQWHU�ZZZ�TVR�SDUW\�GH�E]Z��ZZZ�G[KI�GDUF�GH�]X�ILQGHQ��
�
�
�
�
�
3URWRNROO�GHU�0LWJOLHGHUYHUVDPPOXQJ�]XP�'RZQORDG�
�������������������������������������������������
'DV�3URWRNROO�GHU�'$5&�0LWJOLHGHUYHUVDPPOXQJ�YRP���������0DL�LQ�
.|QLJVOXWWHU�VWHKW�XQWHU�KWWS���VHUYLFH�GDUF�GH�DU�]XP�'RZQORDG�EHUHLW��
$XI�:XQVFK�ZLUG�GDV�3URWRNROO�JHPl��6DW]XQJ�DXFK�VFKULIWOLFK�]XJHVWHOOW��
�
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)XQNEHWULHE�DXI�GHQ�%lQGHUQ�
����������������������������
$P�����-XQL�ZLUG�GDV�/DQG�0RQWHQHJUR�DOOHU�9RUDXVVLFKW�QDFK�DOV�
HLJHQVWlQGLJHU�6WDDW�YRQ�GHU�81�9ROOYHUVDPPOXQJ�DQHUNDQQW�XQG�VRPLW�DXFK�
GHQ�6WDWXV�DOV�HLJHQVWlQGLJHV�';&&�/DQG�HUKDOWHQ��'HU�3UlIL[�VWHKW�QRFK�
QLFKW�IHVW��YHUPXWHW�ZLUG�MHGRFK�=��RGHU�(���$XV�GLHVHP�$QODVV�ZLUG�YRP�
����-XOL�ELV�]XP�����$XJXVW�GDV�';�)HVWLYDO�0RQWHQHJUR������YHUDQVWDOWHW��
8QWHU�GHU�bJLGH�GHU�&RQWHVWVWDWLRQ�<7�$�ZHUGHQ�]DKOUHLFKH�';HU�GDV�QHXH�
/DQG�LQ�GHQ�bWKHU�EULQJHQ��$XV�'HXWVFKODQG�ZLUG�X�D��'/�/$8�WHLOQHKPHQ��(V�
ZLUG�HPSIRKOHQ��VLFK�VR�VFKQHOO�ZLH�P|JOLFK�DQ]XPHOGHQ��1lKHUH�
,QIRUPDWLRQHQ�JLEW�HV�DXI�GHU�6HLWH�GHU�6WDWLRQ�<8�6&*�XQWHU�
ZZZ�\X�VFJ�FJ�\X�LQWHUQDWLRQDO�G[�IHVWLYDO�PRQWHQHJUR�������'DV�
$QPHOGHIRUPXODU�JLEW�HV�XQWHU�ZZZ�\X�VFJ�FJ�\X�GRZQORDG�DSSOLFDWLRQ�W[W��
,Q�GHU�=HLW�YRP����ELV�����-XOL�LVW�'/�)7�DOV�(6�)7=�YRQ�GHU�,QVHO�
6DDUHPDD��,27$������LQ�(VWODQG�DXV�ZlKUHQG�VHLQHV�8UODXEV�459��*HSODQWH�
%lQGHU�VLQG����P�����P�XQG����P�LQ�66%��46/�YLD�'/�)7��(LQH�EHJOHLWHQGH�
:HEVLWH�LVW�XQWHU�ZZZ�IXQNH[SHGLWLRQ�GH�HVWODQG�DEUXIEDU��
�
$NWXHOOH�&RQWHVWH�
������������������
���-XOL��5$&�&DQDGD�'D\�&RQWHVW�
���XQG����-XOL��'/�';�577<�&RQWHVW��'$5&�9+)���8+)���0LNURZHOOHQZHWWEHZHUE�
XQG�2ULJLQDO�453�&RQWHVW�
���XQG����-XOL��,$58�+)�:RUOG�&KDPSLRQVKLS�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�LQ�GHU�&4�'/������DXI�6HLWH������LQ�GHU�
�����DXI�6HLWH�����XQG�DXI�GHU�:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�&RQWHVWH��
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'HU�)XQNZHWWHUEHULFKW�YRP�����-XQL��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
������������������������������������������������������������������������
=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV�����-XQL��=XU�6RPPHUVRQQHQZHQGH�ZHUGHQ�
ZLU�GDUDQ�HULQQHUW��GDV�VFK|QH�:HWWHU�DXFK�I�U�GHQ�$QWHQQHQEDX�]XU�
9RUEHUHLWXQJ�DXI�GLH�QlFKVWH�/RZEDQGVDLVRQ�]X�QXW]HQ��GLH�HWZD�DP����
6HSWHPEHU�EHJLQQW��'HU�VRODUH�)OX[�ODJ�]ZLVFKHQ����XQG�����HV�JDE�NHLQH�
)ODUHV�XQG�]ZLVFKHQ�GHP�����XQG�����-XQL�DXFK�NHLQH�6RQQHQIOHFNHQ��'DV�
(UGPDJQHWIHOG�ZDU�LP�JHVDPWHQ�%HULFKWV]HLWUDXP�UXKLJ��'DV�LQWHUHVVDQWHVWH�
';�%DQG�ZDU�VLFKHU���P��GHQQ�PLW�VR�JXWHQ�6SRUDGLF�(�gIIQXQJHQ�LQ�GLH�
.DULELN�KDWWHQ�ZLU�LP�6RQQHQIOHFNHQPLQLPXP�NDXP�JHUHFKQHW��$QVRQVWHQ�ZDUHQ�
XQVHUH�VHKU�DNWLYHQ�6RQGHUVWDWLRQHQ�]XU�)X�EDOO�:HOWPHLVWHUVFKDIW�DXFK�DXI�
GHQ�KRFKIUHTXHQWHQ�.XU]ZHOOHQElQGHUQ�PLW�ODXWHQ�6LJQDOHQ�YLD�6KRUW�VNLS�]X�
DUEHLWHQ��'LH�]XYHUOlVVLJVWHQ�';�%lQGHU�ZDUHQ����P�XQG����P��
�
9RUKHUVDJH�ELV�]XP����-XOL��
:LU�HUZDUWHQ�NHLQH�)ODUHV�XQG�GDPLW�VHKU�UXKLJH�VRODUH�DEHU�GXUFK�NRURQDOH�
/|FKHU�EHVWLPPWH�DNWLYH�JHRPDJQHWLVFKH�%HGLQJXQJHQ��'LH�EHVWlQGLJVWHQ�';�
%HGLQJXQJHQ�ILQGHQ�ZLU�]ZLVFKHQ����0+]�XQG����0+]�����0+]�XQG����0+]�
ELHWHQ�VFK|QH�6KRUW�VNLS�%HGLQJXQJHQ��:LU�VLQG�DXI�ZHLWHUH�';�
hEHUUDVFKXQJHQ�GXUFK�6SRUDGLF�(�DXI���P�JHVSDQQW��
�
)XQNZHWWHU�NXU]�HUNOlUW��$GYDQFHG�&RPSRVLWLRQ�([SORUHU��$&(��
'HU�$&(�6DWHOOLW�JHK|UW�]X�GHP�6DWHOOLWHQQHW]��GDVV�(FKW]HLWGDWHQ��EHU�
9RUJlQJH�]ZLVFKHQ�6RQQH�XQG�(UGH�OLHIHUW��$&(�LVW�HLQ�6RQQHQZLQGGHWHNWRU��
$XIJUXQG�VHLQHU�3RVLWLRQ��/��2UELWDOSXQNW��OLHIHUW�HU�HWZD�HLQH�6WXQGH��
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EHYRU�HLQH�6W|UXQJ�GHV�,QWHUSODQHWDUHQ�0DJQHWIHOGHV�,0)�GLH�(UGH�HUUHLFKW��
UHOHYDQWH�'DWHQ��EHU�GLH�]X�HUZDUWHQGH�,QWHQVLWlW�GHU�JHRPDJQHWLVFKHQ�
6W|UXQJ��,P�,QWHUQHW�ILQGHW�PDQ�,QIRUPDWLRQHQ�]XP�$&(�XQWHU�GHU�$GUHVVH�
KWWS���VHF�QRDD�JRY�DFH�$&(UWVZBKRPH�KWPO��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
�
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�7H[W�RGHU�5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�
'$5&�:HEVHLWH�ZZZ�GDUF�GH�VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��
0HOGXQJHQ�I�U�GHQ�5XQGVSUXFK�±�PLW�EXQGHVZHLWHU�5HOHYDQ]�±�VFKLFNHQ�6LH�
ELWWH�SHU�3RVW�RGHU�)D[�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�
UHGDNWLRQ#GDUF�GH��
9LHOHQ�'DQN�I�UV�=XK|UHQ������$:'+�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�]HLWQDK�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)��


