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*HPHLQVDPHU�)LHOGGD\�YRQ�0���XQG�0���
�
'HU�29�0����0HOGRUI�XQG�0����+HLGH��YHUDQVWDOWHQ�YRP�����$XJXVW�ELV�]XP�
����6HSWHPEHU�HLQHQ�SRUWDEHO�)LHOGGD\��
,QWHUHVVLHUWH�20�V�XQG�QDW�UOLFK�DXFK�DOOH�DQGHUHQ�*lVWH�VLQG�KHU]OLFK�
DXI�GHQ�:RGDQVEHUJ�LQ�GHU�QlKH�YRQ�:LQGEHUJHQ�HLQJHODGHQ��
6FKZHUSXQNW�ZLUG��P�66%�VHLQ��ZR�DXFK�JHUQH�QRFK�DNWLYH�2SHUDWRU�
WHLOQHKPHQ�N|QQHQ��
:HLWHUH�%lQGHU�VLQG�QDW�UOLFK�DXFK�LQ�%HWULHE��XQG�HLQ�
$XVELOGXQJVUXI]HLFKHQ�LVW�HEHQIDOOV�YRUKDQGHQ��
�
:HLWHUH�$XVN�QIWH�JLEW�'&�//��-|UJ��299�YRQ�0����
�
�
���5XQGVSUXFKWHDP�7UHIIHQ�
�
+DOOR�OLHEH�</��;</��20�XQG�6:/��
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�WULIIW�VLFK�GDV�VHFKVWH�0DO�DP�
6RQQWDJ��GHQ�����6HSWHPEHU������LP�HKHPDOLJHQ�6ROGDWHQKHLP�5HVWDXUDQW�
5RVHQJDUWHQ�LQ�������.URSS�EHL�6FKOHVZLJ�5KHLGHU�:HJ������
(V�VROOHQ�GRUW�DNWXHOOH�7KHPHQ�]XP�5XQGVSUXFK�XQG�GHU�2UJDQLVDWLRQ�
EHVSURFKHQ�ZHUGHQ��*lVWH�XQG�,QWHUHVVLHUWH�VLQG�XQWHU�YRUKHULJHU�$QPHOGXQJ�
EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�EHL�+DQV�&KULVWLDQ��'%�/=���(�0DLO��
GE�O]#GDUF�GH�KHU]OLFK�ZLOONRPPHQ��
�
0LW�IUHXQGOLFKHQ�*U�VVHQ�+DQV�&KULVWLDQ�'%�/=�
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,//:�������1DFKOHVH��
�
�3�0)�/+�KDW�HUIROJUHLFK�DP�,//:������WHLOJHQRPPHQ��
$P�/HXFKWXUP�XQG�)HXHUVFKLIIZRFKHQHQGH�ZDU�GLH�0)��.OXEVWDWLRQ�GHV�
=HSSHOLQPXVHXPV�7¡QGHU�ZLHGHU�YRP�/HXFKWXUP�1RUGERUJ�$OVHQ�DXV�DNWLY��'DV�
7HDP�EHVWDQG�DXV�GlQLVFKHQ�XQG�GHXWVFKHQ�20�V��GLH�WHLOZHLVH�PLW�GHU�
JDQ]HQ�)DPLOLH�YRU�2UW�ZDUHQ���'XUFK�WHFKQLVFKH�3UREOHPH�NRQQWH�OHLGHU�QXU�
NXU]]HLWLJ�XQG�HLQJHVFKUlQNW�DXI�8.:�%HWULHE�JHPDFKW�ZHUGHQ��$XI�GHU�
NXU]HQ�:HOOH�NRQQWHQ�DP�6FKOX��GHU�9HUDQVWDOWXQJHQ�LP�/RJ������462�V�
IHVWJHKDOWHQ�ZHUGHQ��$XFK�ZXUGH�YRQ�HLQLJHQ�20�V�HLQ�%HVXFK�EHL�GHU�
.OXEVWDWLRQ�2=�6'%��ZHOFKH�GHQ�/HXFKWXUP�.HJHQHV�$OVHQ�DNWLYLHUW�KDWWHQ��
JHPDFKW�:DV�XQV�DOOH�VHKU�JHIUHXW�KDW��ZLH�MHGHV�-DKU�KDWWHQ�ZLU�DXFK�LQ�
GLHVHP�-DKU�ZLHGHU�YLHO�%HVXFK��1DFK�HLQHP�VFK|QHQ�:RFKHQHQGH�NRQQWHQ�ZLU�
GDV�=HOW�WURFNHQ�ZLHGHU�YHUVWDXHQ���
(LQHQ�EHVRQGHUHQ�'DQN�JLOW�GHQ�%HWUHLEHUQ�GHV�$XJXVWHQKRI�&DPSLQJSODW]HV��
�
PIJ���������FXDJQ�0DQIUHG�'%�/0�
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66%�)LHOGGD\�
�
$P�:RFKHQHQGH�������6HSWHPEHU�ILQGHW�ZLHGHU�GHU�66%�)LHOGGD\�VWDWW��'HU��
29�3UHHW]�0���ZLUG�DXFK�LQ�GLHVHP�-DKU�PLW�HLQHU�0DQQVFKDIW�DXI�GHP��
)'�3ODW]�LQ�GHU�1lKH�YRQ�1HWWHOVHH�WHLOQHKPHQ��'LHVHU�:HWWEHZHUE�]lKOW�]XU��
&OXEPHLVWHUVFKDIW��0���KDW�VLFK�LQ�GHU�YHUJDQJHQHQ�-DKUHQ�VWDUN�LQ�GHU��
&OXEPHLVWHUVFKDIW�HQJDJLHUW��1DFKGHP������GHU����3ODW]�HUUHLFKW�ZXUGH���
NRQQWH������PLW�GHP����3ODW]�LQ�'/�GDV�ELVKHU�EHVWH�(UJHEQLV�HUUXQJHQ��
ZHUGHQ��9HUEXQGHQ�GDPLW�ZDU�MHZHLOV�GHU����3ODW]�LP�'LVWULNW�0���
�
$XV�GLHVHP�$QODVV�P|FKWHQ�ZLU�XQV�DP�6DPVWDJQDFKPLWWDJ������6HSWHPEHU���
HWZDV�DEVHLWV�XQVHUHU�&RQWHVWVWDWLRQ��%DXZDJHQ��PLW�)XQNIUHXQGHQ�DXV�GHU��
1DFKEDUVFKDIW�XQVHUHV�2UWVYHUEDQGHV�]XP�.O|QHQ�XQG�*ULOOHQ�]XVDPPHQVHW]HQ���
:HU�DOVR�/XVW�XQG�,QWHUHVVH�KDW��LVW�KHU]OLFK�HLQJHODGHQ���
�
8P�GHQ�:HJ�]X�XQVHUHP�)LHGGD\�3ODW]�]X�ILQGHQ��LVW�HLQH��
.DUWHQDXVVFKQLWW�6DWHOOLWHQELOG�PLW�GHU�/DJH�LQ�GHU�1lKH�YRQ�1HWWHOVHH�DXI�
XQVHUHU�29�+RPHSDJH�YHU|IIHQOLFK��$Q�GHU�6WUD�H�/���YRQ�1HWWHOVHH�5LFKWXQJ�
%RUGHVKROP�ZLUG�DXFK�HLQ�+LQZHLVVFKLOG�
0��
�DQ�GHU�6WHOOH�]XP�$EELHJHQ�
DXIJHVWHOOW��
ZHUGHQ���
�
���GH�%RGR��'-�&6��
VWHOOYHUWUHWHQGHU�299�0����
KWWS���ZZZ�GDUF�GH�P������
�
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453�DQ�GHU�6HH�
�
8QWHU�GHP�0RWWR��453�DQ�GHU�6HH���YHUDQVWDOWHW�GHU�2UWVYHUEDQG�(����DP��
����6HSWHPEHU�ZLHGHU�HLQ�7UHIIHQ�I�U�DOOH��GLH�DQ�&RQWHVWHQ��453�%HWULHE���
XQG�6HOEVWEDX�LQWHUHVVLHUW�VLQG��'HU�9HUDQVWDOWXQJVRUW�LVW�GLHVPDO�GHU���
:DOGUHLWHUVDDO�LQ�*UR�KDQVGRUI��XQPLWWHOEDU�DQ�GHU�8�%DKQVWDWLRQ��.LHNXW����
:HLWHUH�,QIRV�JLEW�HV�XQWHU�BZZZ�H���GHB��KWWS���ZZZ�H���GH���RGHU��XQWHU�
7HO���������������
:LU�IUHXHQ�XQV�DXI�YLHOH�%HVXFKHU��
����
+DQV�0DUWLQ��'/�+&2�
�
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�
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*UR�UDXPPRELOZHWWEHZHUE�
�
$P����������ILQGHW�GHU�SXQNWH]lKOHQGH�*UR�UDXP�0RELOZHWWEHZHUE�6+�VWDWW��
:HLWHUH�,QIRUPDWLRQHQ�EHILQGHQ�VLFK�LQ�GHU�&4�'/�������DXI�6HLWH�����E]Z�
IROJHQ�LP�5XQGVSUXFK�DP�QlFKVWHQ�0RQWDJ��
�
9LHOHQ�'DQN������
3HWHU��'-�7'�
�
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2IIL]LHOOHU�9)'%�3HLOZHWWEHZHUE�LQ�KRKHQ�1RUGHQ��
�
$P�6RQQWDJ�GHP�����������ILQGHW�HLQ�RIIL]LHOOHU�9)'%�3HLOZHWWEHZHUE�DXI����
XQG���P�LQ�GHU�:LQJVW��]ZLVFKHQ�&X[KDYHQ�XQG�6WDGH��VWDWW��'LH�NRPSOHWWH�
$XVVFKUHLEXQJ�ZDU�LQ�GHU�&4�'/��������DXI�6HLWH�����]X�ILQGHQ��
�
'LH�'XUFKI�KUHQGHQ�KRIIHQ�DXI�HLQH�UHJH�7HLOQDKPH��]XPDO�HV�LPPHU�KLH���,P�
1RUGHQ�LVW�NHLQ�,QWHUHVVH�I�U�HLQHQ�3HLOZHWWEHZHUE��:LU�KRIIHQ�GLH�
7HLOQHKPHUDQ]DKO�YRQ����7HLOQHKPHUQ�YRP�OHW]WHQ�-DKU�]X��EHUWUHIIHQ��]XPDO�
GLHVPDO�GLH�=HLWHUIDVVXQJ�PLW�GHP�6SRUWLGHQW�6\VWHP�HUIROJW��
�
:HLWHUH�$XVN�QIWH�XQWHU��������������RGHU��������������RGHU�GI�TQ#YIGE�QHW�
�
+HUPDQQ�0HLVV��')�41��=����
�
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/LHEH�)UHXQGH��
XQVHU�'LVWULNW�NDQQ�LQ�GLHVHP�-DKU�DXI�VHLQ����MlKULJHV�%HVWHKHQ�
]XU�FNEOLFNHQ��'LHVHQ�*HEXUWVWDJ�P|FKWHQ�ZLU�JHUQH�]XVDPPHQ�PLW�(XFK�LQ�
IHVWOLFKHP�5DKPHQ�DP�����2NWREHU������LP�)lKUKDXV�.LUVFKHQODQG�LQ�-RUN�
IHLHUQ��
'LH�(LQODGXQJ�LVW�SHU�H0DLO�DQ�DOOH�299H��JHJDQJHQ��VLH�LVW�DX�HUGHP�DXI�
GHU�+RPHSDJH�GHV�'LVWULNWHV�XQWHU�ZZZ�GDUF�KDPEXUJ�GH�VRZLH�LP�RIIHQHQ�
:HEORJ�XQWHU�KWWS���GDUFKDPEXUJ�WZRGD\�QHW�]X�ILQGHQ��
%LWWH�PHOGHW�HXFK�VFKQHOO�DQ��GD�GLH�YHUOlQJHUWH�$QPHOGHIULVW�LQ�.�U]H�
HQGHW��
(LQ]HOKHLWHQ�]XU�$QPHOGXQJ�ILQGHW�,KU�XQWHU�GHQ�YRUJHQDQQWHQ�$GUHVVHQ�RGHU�
IUDJW�HLQIDFK�PDO�(XUHQ�299��
%HVRQGHUV�LQWHUHVVDQW�ZLUG�QHEHQ�GHP�IHVWOLFKHQ�5DKPHQ�PLW�6HNW�(PSIDQJ��
%XIIHWW�XQG�P|JOLFKHQ�.RQWDNWHQ�]X�'$5&�9RUVWDQGVPLWJOLHGHUQ�GLH�YRQ�
XQVHUHU�</�5HIHUHQWLQ�JHSODQWH�7RPEROD�VHLQ��
$OV�+DXSWSUHLV�ZXUGH�HLQ�)XQNJHUlW�YRQ�HLQHP�QDPKDIWHQ�+HUVWHOOHU�
JHVSRQVHUW��(KUXQJHQ��HLQ�.XU]YRUWUDJ�]XU�*HVFKLFKWH�GHV�+DPEXUJHU�
$PDWHXUIXQNV�VRZLH�ZHLWHUH�,QIRUPDWLRQHQ�]XP�$PDWHXUIXQN�UXQGHQ�GHQ�
IHLHUOLFKHQ�$QODVV�DE��
�
:LU�IUHXHQ�XQV�DXI�GHQ�JHPHLQVDPHQ�$EHQG�PLW�HXFK��
�
'HU�'LVWULNWVYRUVWDQG�
�
�hEHUPLWWHOW�YRQ�'/�+$=��&DUPHQ��6FKULIWI�KUHULQ�'$5&�'LVWULNW�(��
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5XVVHQ�ZROOHQ��-XELOlXPV�6SXWQLN��VWDUWHQ�
�
=XU�����-DKUHVWDJ�GHV�HUVWHQ�6SXWQLN�6WDUWV�ZLOO�HLQ�UXVVLVFKHV�
8QWHUQHKPHQ�HLQHQ��-XELOlXPV�6SXWQLN��EDXHQ�XQG�LQ�HLQH�(UGXPODXIEDKQ�
EHI|UGHUQ��'LHV�EHULFKWHW�GLH�UXVVLVFKH�1DFKULFKWHQDJHQWXU�1RYRVWL��
�
'HU�6DWHOOLW�WUlJW�GLH�%H]HLFKQXQJ��-XELOHMQ\���(U�VROO�DQ�GHQ�HUVWHQ�
UXVVLVFKHQ�6DWHOOLWHQ��6SXWQLN����HULQQHUQ��GHU�DP����2NWREHU������YRP�
GDPDOLJHQ�VRZMHWLVFKHQ�:HOWUDXPEDKQKRI�%DLNRQXU�JHVWDUWHW�ZXUGH��
�
1DFK�$QJDEHQ�HLQHV�3UHVVHVSUHFKHUV�ZLUG�VLFK�DQ�%RUG�YRQ��-XELOHMQ\��HLQ�
6HQGHU�EHILQGHQ��PLW�GHVVHQ�+LOIH��$PDWHXUIXQNHU�DXV�GHU�JDQ]HQ�:HOW�
,QIRUPDWLRQHQ��EHU�GLH�*HVFKLFKWH�GHU�:HOWUDXPHUVFKOLH�XQJ�XQG��EHU�GLH�
/HLVWXQJHQ�GHU�UXVVLVFKHQ�:HOWUDXPIDKUW�HPSIDQJHQ�N|QQHQ���
�
'HU�6WDUW�GHV�ZHQLJHU�DOV����.LORJUDPP�VFKZHUHQ�6DWHOOLWHQ�VROO�PLW�HLQHU�
7UlJHUUDNHWH�GHV�7\SV��5RNRW��]XVDPPHQ�PLW�GHU�6DWHOOLWHQJUXSSLHUXQJ�
�*RQH]�0��HUIROJHQ��
�
:HLWHUH�,QIRUPDWLRQHQ�ZLH�6WDUWWHUPLQ��6HQGHIUHTXHQ]HQ�XVZ��OLHJHQ�QRFK�
QLFKW�YRU��
�
�4XHOOH��)XQNPDJD]LQ�GH��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'LHVHU�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�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�XQWHU��������������RGHU��������������EHVWlWLJHQ��
�
����XQG�$:'+�ELV�QlFKVWHQ�0RQWDJ�YRQ�')�/1)��


