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GHU�627$�1XPPHU�&*������/DKQHUNRJHO�&*������6WHLQZXUINRJHO�&*�����XQG�GDV�
)HOOKRUQ�PLW�7,������(V�LVW�%HWULHE�DXI�GHQ�NODVVLVFKHQ�.:�%lQGHUQ�LQ�66%�
YRUJHVHKHQ��GDQHEHQ�HUIROJW�DP����$XJXVW�GLH�7HLOQDKPH�DXI���P�XQG����FP�
66%�DP�%D\HULVFKHQ�%HUJWDJ��%%7���
9RP����ELV�]XP����$XJXVW�ZLOO�PDQ�XQWHU�21�%'&�DQ�GHQ�����-DKUVWDJ�HLQHV�
0LQHQXQJO�FNV������LQ�%HOJLHQ�HULQQHUQ��-HGHV�462�ZLUG�PLW�HLQHU�
EHVRQGHUHQ�46/�.DUWH�EHVWlWLJW��:HLWHUKLQ�JLEW�PDQ�GDV�21�%'&�'LSORP�
KHUDXV��GHVVHQ�$XVVFKUHLEXQJ�XQWHU�ZZZ�RQ�FSQ�EH�]X�ILQGHQ�LVW��
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����+DPIDLU�LQ�7RNLR�
���������������������
$P�����XQG�����$XJXVW�ILQGHW�LQ�-DSDQ�LP�,QWHUQDWLRQDOHQ�0HVVH]HQWUXP�LQ�
7RNLR�GLH�����+DPIDLU�VWDWW��'LH�7RNLR�+DPIDLU�]lKOW�ZLH�GLH�+$0�5$',2�LQ�
)ULHGULFKVKDIHQ�XQG�GLH�+DP�YHQWLRQ�LQ�'D\WRQ�LQ�GHQ�86$�]X�GHQ�ZHOWZHLW�
JU|�WHQ�$PDWHXUIXQNDXVVWHOOXQJHQ��9HUJDQ�JHQHV�-DKU�YHU]HLFKQHWHQ�GLH�
9HUDQVWDOWHU��������%HVXFKHU��:lKUHQG�GHU�0HVVH�DUEHLWHW�DXFK�GLH�
6RQGHUVWDWLRQ��-�$�DXI�GHQ�%lQGHUQ��
�
$NWXHOOH�&RQWHVWH�
������������������
����XQG�����-XOL��56*%�,27$�&RQWHVW�XQG�6:/�,27$�&RQWHVW�
���$XJXVW��(8�+)�&KDPSLRQVKLS�XQG�'$5&�8.:�6RPPHUILHOGGD\�
���$XJXVW��'$5&�8.:�6RPPHUILHOGGD\�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�DXI�GHU�:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�
&RQWHVWH�VRZLH�PLWWHOV�GHU�&RQWHVWWHUPLQ�7DEHOOH�LQ�GHU�&4�'/������DXI�
6HLWH�����XQG������DXI�6HLWH������
�
'HU�)XQNZHWWHUEHULFKW�YRP�����-XOL��HUVWHOOW�YRQ�5LFR�6FKXULJ��')�&.�
���������������������������������������������������������������������
=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV�����-XOL��:LH�HUZDUWHW�ZDU�GLH�
6RQQHQDNWLYLWlW�VHKU�JH�ULQJ��'LH�6RQQHQIOHFNHQJUXSSHQ�����XQG�����
SURGX]LHUWHQ�HLQLJH�%�)ODUHV��HLQ�&��)ODUH�NDP�DP�����-XOL�DXV�HLQHU�
ELVKHU�QLFKW�QXPPHULHUWHQ�*UXSSH��$P�����-XOL�NDP�HV�QDFK�HLQHU�
)LODPHQWDXIO|VXQJ�LP�6�GRVW�4XDGUDQWHQ�GHU�6RQQH�]X�HLQHP�NRURQDOHQ�
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0DVVHQDXVZXUI��'DV�(UGPDJQHWIHOG�ZDU�ELV�]XP�����-XOL�UXKLJ��GDQDFK�
JHODQJWH�GLH�(UGH�LQ�GHQ�(LQIOXVVEHUHLFK�HLQHV�NRURQDOHQ�/RFKV��'LH�
.XU]ZHOOHQEHGLQJXQJHQ�ZDUHQ�LQ�$QEHWUDFKW�GHU�-DKUHV]HLW�XQG�1lKH�GHV�
6RQQHQIOHFNHQPLQLPXPV�JXW�ELV�VHKU�JXW��'LH�6SRUDGLF�(�6DLVRQ�LVW�QRFK�LP�
*DQJH��GLHVH�%HGLQJXQJHQ�ZHUGHQ�DEHU�QXU�QRFK�ZHQLJH�:RFKHQ�DQKDOWHQ��
�
9RUKHUVDJH�ELV�]XP����$XJXVW��
������������������������������
'LH�6RQQHQDNWLYLWlW�EOHLEW�ZHLWHU�JHULQJ�ELV�VHKU�JHULQJ��*U|�HUH�)ODUHV�
VLQG�VHKU�XQZDKU�VFKHLQOLFK��'DV�(UGPDJQHWIHOG�ZLUG�DQIDQJV�UXKLJ�VHLQ��
YRP�����-XOL�ELV����$XJXVW�ZLUG�GDV�QlFKVWH�NRURQDOH�/RFK�VW|UHQG�ZLUNHQ��
'LH�%HGLQJXQJHQ�ZHUGHQ�VLFK�ELV�]XP�:RFKHQHQGH�HWZDV�YHUVFKOHFKWHUQ��
GDQDFK�ZLHGHU�EHVVHU�ZHUGHQ��'LH�EHVWH�=HLW�GDV�QHXH�';&&�*HELHW�Ä6ZDLQ¶V�
,VODQG³��DQJHN�QGLJW�DE�����-XOL��]X�DUEHLWHQ�LVW�YRUPLWWDJV�DXI����P��
7lJOLFK�DNWXHOOH�,QIRUPDWLRQHQ��EHU�GDV�6RQQHQZHWWHU�OLHIHUW�:ROIUDP�+H���
'/�5;$��LQ�VHLQHP�03��5XQGVSUXFK�DXI�ZZZ�GDUF�GH�UHIHUDWH�G[�IJG[U�KWP�
�
)XQNZHWWHU�NXU]�HUNOlUW��YRQ�'/�9'/��5RWDWLRQ�GHU�6RQQH�
��������������������������������������������������������
,P�%HUHLFK�GHV�6RQQHQlTXDWRUV�EHWUlJW�GLH�'DXHU�HLQHV�6RQQHQXPODXIHV������
7DJH�RGHU�HWZD����*UDG�SUR�7DJ��%HLP�����%UHLWHQJUDG�GDXHUW�GHU�
6RQQHQXPODXI������7DJH��GDV�VLQG�HWZD����*UDG�SUR�7DJ��6RQQHQIOHFNHQ�LP�
%HUHLFK�GHV�bTXDWRUV�URWLHUHQ�DOVR�HWZDV�VFKQHOOHU�DOV�ZHLWHU�Q|UGOLFK�
RGHU�V�GOLFK�*HOHJHQH��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
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6RQQHQDXIJDQJ��$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$�2VWN�VWH��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��
�������6DR�3DXOR�%UDVLOLHQ��������6WDQOH\�)DONODQGLQVHOQ��������
+RQROXOX�+DZDLL��������$QFKRUD�JH�$ODVND��������-RKDQQHVEXUJ�6�GDIULND�
�������$XFNODQG�1HXVHHODQG��������%HU�OLQ�'HXWVFKODQG��������
�
'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�6WH�IDQ�+�SSHU��'+�))/��YRP�$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)��


