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LP�$OWHU�YRQ�QXU����-DKUHQ�SO|W]OLFK�XQG�XQHUZDUWHW�YHUVWRUEHQ�LVW��
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8GR�ZDU�QDFK�45/�EHGLQJWHP�$XVODQGVDXIHQWKDOW������ZLHGHU�DQ�VHLQHQ�
+HLPDWRUW�/LVW�DXI�6\OW�]XU�FNJHNHKUW�XQG�VHLWGHP�DXI�GHQ�%lQGHUQ�XQG�LP�
29�VHKU�DNWLY��,QVEHVRQGHUV�GDV�';HQ�ZDU�VHLQH�/HLGHQVFKDIW��
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(U�ZDU�VHLW�-XOL������0LWJOLHG�LP�29�6\OW��0����XQG�GXUFK�VHLQH�KXPRUYROOH�
XQG�HQJDJLHUWH�$UW�DOOVHLWV�EHOLHEW��
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(UVW�N�U]OLFK�KDWWH�HU�XQV�QRFK�YROOHU�)UHXGH�YRQ�VHLQHQ�3OlQHQ�]XU�
XPIDQJUHLFKHQ�(UZHLWHUXQJ�VHLQHU�6WDWLRQ�EHULFKWHW��
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EHZDKUHQ��8QVHU�0LWJHI�KO�JLOW�VHLQHU�)DPLOLH��
�
3HWHU��'-���'-���29��6\OW��
�
�
�
>*HGHQNSDXVH@



6+�56B������������ ��6HLWH����������
��
)XQNDPDWHXUH�KHOIHQ�LP�LWDOLHQLVFKHQ�(UGEHEHQJHELHW�
��
1DFK�GHP�(UGEHEHQ�LQ�GHQ�$EUX]]HQ�KDEHQ�'XW]HQGH�YRQ�LWDOLHQLVFKHQ�
)XQNDPDWHXUHQ�JHKROIHQ��GLH�.RPPXQLNDWLRQ�LQV�.DWDVWURSKHQJHELHW�XQG�
LQQHUKDOE�GHU�EHWURIIHQHQ�5HJLRQ�DXIUHFKW]XHUKDOWHQ��'LH�)UHTXHQ]HQ������
N+]�XQG������N+]�ZXUGHQ�LQ�,WDOLHQ�DOV�1RWUXINDQlOH�GHNODULHUW��6LH�
VROOWHQ�LQ�(XURSD�YRQ�MHJOLFKHP�DQGHUHQ�)XQNYHUNHKU�IUHLJHKDOWHQ�ZHUGHQ��
'XUFK�GDV�(UGEHEHQ�ZXUGH�GDV�|IIHQWOLFKH�7HOHNRPPXQLNDWLRQVQHW]�VWDUN�LQ�
0LWOHLGHQVFKDIW�JH]RJHQ��'DV�(QJDJHPHQW�GHU�)XQNDPDWHXUH�GHV�
$PDWHXUIXQNYHUEDQGHV�$5,�ZDU�EHUHLWV�DP�0LWWDJ�QDFK�GHP�(UGEHEHQ�7HLO�GHU�
%HULFKWHUVWDWWXQJ�GHV�)HUQVHKVHQGHUV�5$,��$XVVFKQLWWH�GDUDXV�VLQG�DXI�GHP�
9LGHRSRUWDO�<RXWXEH��KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y WT�-/TI�B%R���
YHU|IIHQWOLFKW��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
�
6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�)XQNDPDWHXUH�
�
'DV�6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�GHU�)XQNDPDWHXUH�ILQGHW�DXFK�GLHVHV�-DKU�
ZLHGHU�DP����0DL�LQ�GHU�6WDGWKDOOH�(FNHUQI|UGH�VWDWW��5HJHOPl�LJH�
5XQGVSUXFK�+|UHU��GLH�DXFK�IOHL�LJ�EHVWlWLJHQ��EHNRPPHQ�GRUW�GDQQ�,KUH�
8UNXQGH�YHUOLHKHQ��'DV�6+�5XQGVSUXFKWHDP�LVW�DXFK�YRU�2UW��:HLWHUH�,QIRV�
DP�NRPPHQGHQ�0RQWDJ�
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:HOWDPDWHXUIXQNWDJ�
�
$P�6DPVWDJ��GHP�����$SULO�IHLHUQ�)XQNDPDWHXUH�ZHOWZHLW�GHQ�
:HOWDPDWHXUIXQNWDJ��'LHVHU�7DJ�HULQQHUW�DQ�GLH�*U�QGXQJ�GHU�
,QWHUQDWLRQDOHQ�$PDWHXUIXQN�8QLRQ��,$58��LP�-DKUH������LQ�3DULV�������
VWHKW�GHU�:HOWDPDWHXUIXQNWDJ�XQWHU�GHP�0RWWR�©$PDWHXUIXQN��,KUH�5HVVRXUFH�
LQ�GHU�1RW��XQG�.DWDVWURSKHQNRPPXQLNDWLRQª��:lKUHQG�GHV�(UGEHEHQV�LQ�
,WDOLHQ�YRU�HLQ�SDDU�7DJHQ�KDEHQ�GLH�)XQNDPDWHXUH�ZLHGHU�HLQPDO�EHZLHVHQ��
GDVV�VLH�DXFK�GDQQ�QRFK�1DFKULFKWHQ�]XYHUOlVVLJ��EHUPLWWHOQ�N|QQHQ��ZHQQ�
GDV�NRPPHU]LHOOH�)HUQPHOGHQHW]�]XVDPPHQJHEURFKHQ�LVW��
�
�$XV]XJ�DXV�GHU�:HEVHLWH�GHU�86.$��
�
%H]�JOLFK�GHU�$NWLYLWlWHQ�DQOlVVOLFK�GHV�:HOWDPDWHXUIXQNWDJHV�KDW�GHU�'$5&�
SHU�(PDLO�HLQHQ�1HZVOHWWHU�YHUVHQGHW��GHU�HLQH�9RUODJH�I�U�GLH�ORNDOH�
3UHVVH��XQG�gIIHQWOLFKNHLWVDUEHLW�HQWKlOW�
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1HXHV��8PZHOW�)XQN�*HVHW]��LP�(LOWHPSR����
�
0LW�XQJHZ|KQOLFKHP�7HPSR�WUHLEW�GLH�%XQGHVUHJLHUXQJ�GDV�
*HVHW]JHEXQJVYHUIDKUHQ�I�U�GDV�JHSODQWH��*HVHW]�]XU�5HJHOXQJ�GHV�6FKXW]HV�
YRU�QLFKWLRQLVLHUHQGHU�6WUDKOXQJ��YRUDQ��
�
$P�����)HEUXDU������KDWWH�GDV�%XQGHVPLQLVWHULXP�I�U�8PZHOW��1DWXUVFKXW]�
XQG�5HDNWRUVLFKHUKHLW��%08��GHQ�(QWZXUI�GHV�*HVHW]HV�YRUJHOHJW��QDFKGHP�
]XYRU�GDV�VRJ���8PZHOWJHVHW]EXFK��JHVFKHLWHUW�ZDU��$P�����0lU]�ZXUGH�
GLHVHU�*HVHW]HQWZXUI�YRP�%XQGHVNDELQHWW�EHVFKORVVHQ��
�
%HUHLWV�DP�����0lU]������ZXUGH�GHU�*HVHW]HQWZXUI��LQ�XQYHUlQGHUWHU�)RUP��
LP�'HXWVFKHQ�%XQGHVWDJ�LQ�HUVWHU�/HVXQJ�EHKDQGHOW�XQG���ZLH�YRUJHVHKHQ���
DQ�GLH�]XVWlQGLJHQ�$XVVFK�VVH�YHUZLHVHQ��
�
$P����$SULO�ZXUGH�GHU�*HVHW]HQWZXUI�QXQ�GHP�%XQGHVUDW�]XJHOHLWHW��,Q�GHP�
%HJOHLWVFKUHLEHQ�GHU�%XQGHVNDQ]OHULQ�KHL�W�HV�GD]X���'HU�*HVHW]HQWZXUI�LVW�
EHVRQGHUV�HLOEHG�UIWLJ��'DV�*HVHW]JHEXQJVYHUIDKUHQ�VROO�ELV�]XU�
SDUODPHQWDULVFKHQ�6RPPHUSDXVH�DEJHVFKORVVHQ�ZHUGHQ���
�
=XYRU�KDWWH�EHUHLWV�GHU��1DWLRQDOH�1RUPHQNRQWUROOUDW��GDV�*HVHW]�
JHELOOLJW��'HU��1DWLRQDOH�1RUPHQNRQWUROOUDW��LVW�HLQ�*UHPLXP��GDV�
%�URNUDWLHNRVWHQ��GLH�GXUFK�*HVHW]H�HQWVWHKHQ��UHGX]LHUHQ�E]Z��YHUPHLGHQ�
VROO��
�
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'LH�SDUODPHQWDULVFKHQ�6RPPHUSDXVH�EHJLQQW�DP����-XOL�������1DFK�GHU�
6RPPHUSDXVH�ILQGHW�DP�����6HSWHPEHU�GLH�:DKO�GHV�QHXHQ�%XQGHVWDJHV�VWDWW��
�
'DV�JHSODQWH�*HVHW]�VLHKW�X�D��HLQH�$XVZHLWXQJ�GHU�5HJHOXQJHQ�GHV�
%XQGHVLPPLVVLRQVVFKXW]JHVHW]HV�YRU���GDUXQWHU�HLQH�$Q]HLJHSIOLFKW�DXFK�I�U�
SULYDWH�)XQNDQODJHQ��'HWDLOV�GD]X��]�%��$XVQDKPHQ�YRQ�GHU�$Q]HLJHSIOLFKW��
VLQG�LP�*HVHW]HQWZXUI�QLFKW�HQWKDOWHQ��VLH�VROOHQ�VSlWHU�YRP�
8PZHOWPLQLVWHULXP�LQ�5HFKWVYHURUGQXQJHQ�JHUHJHOW�ZHUGHQ��'DV�0LQLVWHULXP�
KDW�]X�YHUVWHKHQ�JHJHEHQ��GDVV�&%�)XQNDQODJHQ�PLW�HLQHU�6WUDKOXQJVOHLVWXQJ�
YRQ�ZHQLJHU�DOV����:DWW�(,53�YRQ�GHU�$Q]HLJHSIOLFKW�QLFKW�EHWURIIHQ�VHLQ�
ZHUGHQ��
�
�4XHOOH��)XQNPDJD]LQ�GH��
�
�
�
�
�
1DWLRQDOH�1RWIXQN�EXQJ�LP�GHU�6FKZHL]�DP�����$SULO������
�
'LH�:HEVHLWH�GHU�86.$��8QLRQ�GHU�6FKZHL]HU�.XU]ZHOOHQ�$PDWHXUH��PHOGHW��
GDV�DP�����$SULO�YRQ������ELV�������8KU�HLQH�QDWLRQDOH�1RWIXQN�EXQJ�
VWDWWILQGHW��:HLWHUH�,QIRUPDWLRQHQ�VLQG�XQWHU�ZZZ�QRWIXQN�FK�]X�ILQGHQ��
�
'HU�����$SULO�LVW�]XJOHLFK�GHU�:HOW�$PDWHXUIXQNWDJ���
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1RUG�&RQWHVW������
��
+LHUPLW�ODGHQ�GLH�'LVWULNWH�+DPEXUJ��(���0HFNOHQEXUJ�9RUSRPPHUQ��9���
1LHGHUVDFKVHQ��+���1RUGVHH��,��XQG�6FKOHVZLJ�+ROVWHLQ��0��GHV�'HXWVFKHQ�
$PDWHXU�5DGLR�&OXE�H�9���'$5&��]X�LKUHP�����1RUGGHXWVFKHQ�
8.:�$NWLYLWlWVNRQWHVW��1RUG�&RQWHVW��DXI�GHQ�%lQGHUQ�HLQ��
�
'DWXP�XQG�=HLW�� �
��6D���������������������������87&����P�
��6R���������������������������87&�����FP�=X�DUEHLWHQGH�6WDWLRQHQ��$OOH�
%lQGHU�XQG�)UHTXHQ]HQ�� �
����P������������������0+]�
�����FP������������������0+]�
%HWULHEVDUWHQ��&:�XQG�66%���NHLQH�JHWUHQQWH�:HUWXQJ�
6HNWLRQHQ��$�������0+]��%�������0+]�
$QUXI�� &4�1RUG�&RQWHVW��66%��E]Z��&4�1RUG�7HVW��&:��
$XVWDXVFK��56�7����OIG��1U��DE�������/RFDWRU���'2.�
462�3XQNWH��������5HJHO��6WDWLRQHQ�LP�HLJHQHQ�*UR�IHOG���3XQNW��LP�HUVWHQ�
*UR�IHOGULQJ�XP�GDV�HLJHQH�)HOG���3XQNWH��LP�]ZHLWHQ�5LQJ���3XQNWH�XVZ��
-HGH�6WDWLRQ�PLW�6RQGHU�'2.�DXV�GHQ�'LVWULNWHQ�(��+��,��0�XQG�9�]lKOW�
]XVlW]OLFK����3XQNWH��(LQH�/LVWH�GHU�DNWXHOOHQ�6RQGHU�'2.�ILQGHW�PDQ�LP�
,QWHUQHW�XQWHU��
KWWS���ZZZ�GDUF�GH�TVO�EXHUR�VGRN���
0XOWLSOLNDWRU�3XQNWH�� 3UR�XQWHUVFKLHGOLFKHP�'2.�DXV�GHQ�'LVWULNWHQ�(��+��
,��0�XQG�9��VRZLH�=�'2.�XQG�6RQGHU�'2.�DXV�GLHVHP�%HUHLFK�XQG�SUR�
XQWHUVFKLHGOLFKHP�*UR�IHOG���3XQNW��
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(QGSXQNW]DKO�� 6XPPH�GHU�462�3XQNWH�[�6XPPH�GHU�0XOWLV��
/RJEXFK��
��(LQ�/RJ�SUR�%DQG��
��$EUHFKQXQJVGHFNEODWW�QLFKW�YHUJHVVHQ��
��(OHNWURQLVFKH�/RJV�ELWWH�QXU�SHU�(�0DLO�RGHU�3DFNHW�5DGLR�XQG�LP�
7H[WIRUPDW��QLFKW�67)��$',���6FKULIWOLFKH�/RJV�HEHQIDOOV�ZHLWHUKLQ�
]XOlVVLJ��
��6SH]LHOOH�/RJ�6RIWZDUH�I�U�:LQGRZV�XQG�'26�VRZLH�9RUODJHEOlWWHU�I�U�
3DSLHUORJV�JHJHQ�6$6(�EHLP�&RQWHVW�0DQDJHU�RGHU�]XP�'RZQORDG�LP�,QWHUQHW�
XQWHU�ZZZ�GO�QG�GH��
��)�U�PDQXHOO�HUVWHOOWH�/RJV�ELWWH�IROJHQGHQ�6HLWHQDXIEDX�YHUZHQGHQ��
$��+RFKIRUPDW��.RSI��&DOO��/RFDWRU��'2.�XQG�6HNWLRQ��6SDOWHQ��87&��&DOO��
56�7����1U��JHVHQGHW��56�7����1U��HPSIDQJHQ��/RFDWRU��'2.��462�3XQNWH��
/RFDWRU�*UR�IHOG��ZHQQ�0XOWLSOLNDWRU���'2.��ZHQQ�0XOWLSOLNDWRU���
$XV]HLFKQXQJHQ�� 8UNXQGHQ�MH�QDFK�7HLOQDKPH�PLQGHVWHQV�I�U�GLH�GUHL�
EHVWHQ�6WDWLRQHQ�SUR�6HNWLRQ�XQG�GLH�(UVWHQ�GHU�1RUG�'LVWULNWH�VRZLH�GLH�
EHVWH�6WDWLRQ�DXV�GHQ�DQGHUHQ�'LVWULNWHQ��%HL�(UIROJ�HLQHU�6WDWLRQ�LQ�
PHKUHUHQ�.DWHJRULHQ��]�%�����6LHJHU�6HNWLRQ�%�XQG�EHVWHU�DXV�'LVWULNW�+��
=XVHQGXQJ�HLQHU�8UNXQGH�PLW�DOOHQ�'DWHQ��
(LQVHQGHVFKOXVV��������������'DWXP�GHV�3RVWVWHPSHOV�RGHU�(�0DLO�(LQJDQJ��
+LQZHLVH��
��(LQH�6WDWLRQ�GDUI�SUR�%DQG�LQ�MHGHU�%HWULHEVDUW�HLQPDO�JHDUEHLWHW�
ZHUGHQ��
��(V�ZHUGHQ�QXU�/RJ�HLQVHQGXQJHQ�PLW�DXVJHI�OOWHP�$EUHFKQXQJVERJHQ�
DXVJHZHUWHW��
��)HKOHUKDIWH�/RJV�N|QQHQ�]X�3XQNWDE]�JHQ�I�KUHQ��
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��%HL�&OXEVWDWLRQHQ�PXVV�GHU�2SHUDWRU�VHLQ�&DOO�DXI�GHP�'HFNEODWW�
YHUPHUNHQ��
��-HGHU�&RQWHVW�7HLOQHKPHU��2SHUDWRU��NDQQ�QXU�PLW�HLQHP�5XI]HLFKHQ�SUR�
6HNWLRQ�JHZHUWHW�ZHUGHQ��
��%HL�6RQGHUVWDWLRQHQ���6RQGHU�'2.�PXVV�DXFK�GHU�HLJHQH��UHJXOlUH��'2.�
DQJHJHEHQ�ZHUGHQ��
��(UJHEQLVOLVWHQ�]HLWQDK�DXI�GHU�:HEVHLWH��=XVHQGXQJ�DXI�:XQVFK�SHU�3RVW�
�JHJHQ�6$6(��HEHQIDOOV�P|JOLFK��
&RQWHVW�0DQDJHU��
'$5&�'LVWULNW�1RUGVHH��,��)XQNEHWULHEVUHIHUDW�F�R�1LOV�3UDXVH�0HQNHVWU����
������2VQDEU�FN�(�0DLO��GO�QG#GDUF�GH�
3DFNHW�5DGLR��GO�QG#GE�RVQ��QGV�GHX�HX��
�
:HLWHUH�,QIRUPDWLRQHQ�XQG�'RZQORDGV��KWWS���ZZZ�GO�QG�GH�
�
'HU�1RUG�&RQWHVW�LVW�HLQH�JXWH�*HOHJHQKHLW��PDO�ZLHGHU�DXI�8.:�LQ�66%�TUY�
]X�ZHUGHQ�XQG�DXFK�GLH�&OXEVWDWLRQHQ�]X�DNWLYLHUHQ��$XFK�ZHQQ�KLHU�3XQNWH�
YHUWHLOW�ZHUGHQ��LVW�QDW�UOLFK�LPPHU�=HLW�I�U�HLQHQ�6FKQDFN��DOVR�YLHO�
6SD��GDEHL��
�
$XFK�I�U�(LQVWHLJHU�XQG��*HOHJHQKHLWV�&RQWHVWHU��VLQG�XQVHUH�.XU]�&RQWHVWV�
JXW�JHHLJQHW��GHQQ�KLHU�NDQQ�PDQ�DXFK�PLW��EHUVFKDXEDUHP�(TXLSPHQW�HLQH�
JXWH�3ODW]LHUXQJ�HUULQJHQ��
�
)�U�GDV�NRPIRUWDEOH�/RJJHQ�PLW�GHP�3&�VWHOOW�GLH�)LUPD�$5&RPP�GDV�3URJUDPP�
�+$0�1RUG��]XU�9HUI�JXQJ��(V�NDQQ�GHPQlFKVW�NRVWHQIUHL�XQWHU�IROJHQGHU�
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$GUHVVH�KHUXQWHU�JHODGHQ�ZHUGHQ��ZZZ�TVORQOLQH�GH�KN�HLJHQ�NRQWHVW�KWP�
�%LWWH�ODGH�GDV�3URJUDPP�HUVW�����7DJH�YRU�GHP�&RQWHVW�KHUXQWHU��GDPLW�'X�
DXI�MHGHQ�)DOO�GLH�DNWXHOOVWH�9HUVLRQ�HUKlOWVW���(OHNWURQLVFKH�/RJV�DXV�
GLHVHP�3URJUDPP�ELWWH�DXVVFKOLH�OLFK�LP�7H[WIRUPDW�HUVWHOOHQ��+LHU]X�EHLP�
'UXFNHQ�ELWWH�VWDWW�67)��7H[WIRUPDW�DXVZlKOHQ�XQG�GLH�'DWHL�DOV�
(�0DLO�$QKDQJ�DQ�GO�QG#GDUF�GH�VHQGHQ��9LHOHQ�'DQN��
$XFK�GDV�/RJJHQ�PLW�GHP�JXWHQ�DOWHQ�4:��I�U�'26�LVW��EULJHQV�ZHLWHUKLQ�
P|JOLFK��
�
*HJHQ�EHU�GHQ�9RUMDKUHQ�ZXUGH�GLHVH�$XVVFKUHLEXQJ�LQ�HLQLJHQ�3XQNWHQ�
�EHUDUEHLWHW��ELWWH�EHDFKWH�GLHVH�bQGHUXQJHQ��
�
:HLWHUH�,QIRUPDWLRQHQ�VRZLH�6RIWZDUH��/RJ��XQG�$EUHFKQXQJVGHFNEODWW�
ILQGHVW�'X�ZLH�LPPHU�DXFK�DXI�GHU�5HIHUDWV�:HEVHLWH�XQWHU��
KWWS���ZZZ�GO�QG�GH�
�
:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�'X�DXFK�GLHVHV�-DKU�ZLHGHU�GDEHL�ZlUVW��
�
)�U�DOOH�5�FNIUDJHQ�VWHKH�LFK�MHGHU]HLW�JHUQ�]XU�9HUI�JXQJ��
�
9\����GH�'2�13�1LOV�
�
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=XVDPPHQDUEHLW�/¡JXPNORVWHU�XQG�2HYHUVHH�
�
$P������������ZXUGH�HLQH�'HXWVFK�'lQLVFKH�=XVDPPHQDUEHLW�LP�$PDWHXUIXQN��
EHUHLFK�JHJU�QGHW��$XV�'lQHPDUN�LVW�HV�GHU�('5�$PDWHXUIXQNFOXE��2=�/.2��
EHL�/¡JXPNORVWHU�XQG�DXI�GHXWVFKHU�6HLWH�LVW�HV�GHU�'$5&�2UWVYHUEDQG�0����
2HYHUVHH�LQ�GHU�1lKH�YRQ�)OHQVEXUJ���
'LH�=XVDPPHQDUEHLW�EHWULIIW�QLFKW�QXU�GDV�)XQNHQ��ZLU�ZROOHQ�YHUVXFKHQ�XQV�
JHJHQVHLWLJ�]X�XQWHUVW�W]HQ��EHLVSLHOVZHLVH�EHLP�)LHOGD\��-RWD��$XVIO�JH�
PDFKHQ���YHUVFKLHGHQH�$UEHLWVSOlW]H�EHVXFKHQ���XQG�GDV�JHP�WOLFKH�
=XVDPPHQNRPPHQ�GDUI�PDQ�QDW�UOLFK�DXFK�QLFKW�YHUJHVVHQ��
:LU�KRIIHQ�DXI�JXWH�=XVDPPHQDUEHLW�XQG�GDV�DOOHV�VR�NODSSW��ZLH�ZLU�XQV�HV�
YRUVWHOOHQ��
�
�
0LW�IUHXQGOLFKHQ�*U�VVHQ�
�
2=�%$6�%HUQG���299��2=�/.2����
XQG����
'%�/=�+DQV�&KULVWLDQ��VWHOOY��299��0���
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*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
6RQQHQDXIJDQJ��
�
$XFNODQG���1HXVHHODQG�� ��� ������
0HOERXUQH���$XVWUDOLHQ�������������
+RQROXOX���+DZDLL������������������
$QFKRUDJH���$ODVND������� ������
6DQ�)UDQFLVFR���&DOLIRUQLHQ��������
6WDQOH\���)DONODQGLQVHOQ�� ������
1HXP�QVWHU�6��+��� � � ������
�
6RQQHQXQWHUJDQJ��
�
1HZ�<RUN���86$�2VWN�VWH�� ������
6DR�3DXOR���%UDVLOLHQ�� � ������
+RQROXOX���+DZDLL��� � ������
-RKDQQLVEXUJ���6�GDIULND�� ������
$XFNODQG���1HXVHHODQG�� � ������
0HOERXUQH���$XVWUDOLHQ��� ������
1HXP�QVWHU���6��+���� � ������
�
�4XHOOH��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
����������� ���:HOWDPDWHXUIXQNWDJ�
������������������������7UHIIHQ�1HZ�:DWHUNDQW�&KDSWHU�
������������������7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�(FNHUQI|UGH�
����������� ���:ROIVZHOOH�0����0HVVH�XQG�,QIRUPDWLRQ��
������������������'lQLVFK�'HXWVFKHV�3ILQJVWWUHIIHQ�
������������������)XQNIORKPDUNW�LQ�8HWHUVHQ�
�
�
$NWXHOOH�&RQWHVWH��
�
����$SULO��+RO\ODQG�';�&RQWHVW��(6�2SHQ�+)�&KDPSLRQVKLS��
�����������XQG�(8�6SULQW�6SULQJ�
�
�4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�
*HEXUWVWDJVNLQGHUQ�HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'HU�KHXWLJH�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�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�DXFK�JHUQH�DXI�GHQ�
)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�SHU�7HOHIRQ��EHU���������������RGHU��������������
EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���


