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:ROIVZHOOH������
�
%LWWH�YRUPHUNHQ��7HUPLQ�I�U�GLH�:ROIVZHOOH������LVW�6DPVWDJ��GHU�����
$SULO��
�
1DFK�GHP�JUR�HQ�(UIROJ�LP�OHW]WHQ�-DKU�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�
,W]HKRH�0���ZLHGHU�VHLQH�0HVVH�XQG�,QIRUPDWLRQ�I�U�GLH�)XQNDPDWHXUH�LP�
QRUGGHXWVFKHQ�5DXP��+LHU�DXI�GHP�)OXJSODW]��+XQJULJHU�:ROI��EHL�
+RKHQORFNVWHGW�N|QQW�,KU�(XFK��EHU�$PDWHXUIXQNJHUlWH�XQG�=XEHK|U�
LQIRUPLHUHQ��(LQH�$Q]DKO�UHQRPPLHUWHU�)LUPHQ�XQG�2UJDQLVDWLRQHQ�KDW�LKUH�
7HLOQDKPH�]XJHVDJW���
�
'LH�%XQGHVQHW]DJHQWXU�NRPPW�PLW�LKUHP�JUR�HP�*HUlWHSDUN��/DVVW�(XUH�
)XQNJHUlWH�GXUFKPHVVHQ���
�
'LH�)DFKYRUWUlJH�DXI�GHU�:ROIVZHOOH�VLQG�EHVRQGHUH�+LJKOLJKWV��+LHU�VHL�
EHVRQGHUV�DXI�GLH�9RUWUlJH�YRQ�%RGR��'-�&6��]X�6'5���6RIWZDUH�'HILQHG�
5DGLR��KLQJHZLHVHQ��$QWHQQHQ�VLQG�HLQ�ZHLWHUHU�6FKZHUSXQNW��
�
'LH�:ROIVZHOOH�LVW�NHLQ�)ORKPDUNW��
�
,P�%HLSURJUDPP�N|QQHQ�VLFK�GLH�&:�(QWKXVLDVWHQ�PLW��5XI];3��PHVVHQ��LQ�GHU�
7RPEROD�ZHUGHQ�ZHUWYROOH�3UHLVH�YHUORVW��XQWHU�DQGHUHP�HLQ�5XQGIOXJ�PLW�
HLQHU�6SRUWPDVFKLQH�GHV�,W]HKRHU�/XIWVSRUWYHUHLQV��
�
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9RQ�ZHLW�KHU�$QJHUHLVWH�N|QQHQ�VHLW�1HXHVWHP�LP�*lVWHKDXV�GLUHNW�DXI�
�XQVHUHP��*HOlQGH�DP�7RZHU�J�QVWLJ��EHUQDFKWHQ��$XVNXQIW�KLHU]X�EHL�')�(8��
�
(LQH�$QUHLVH�SHU�)OXJ]HXJ�]XP�)OXJSODW]�('+)�+XQJULJHU�:ROI�LVW�HEHQIDOOV�
P|JOLFK��:HU�NDQQ�GDV�QRFK�DQELHWHQ"�3LORWHQLQIR�DXI�GHU�:HEVHLWH�GHV�
,W]HKRHU�/XIWVSRUW�9HUHLQV�,/9��ZZZ�IOLHJHQ�LW]HKRH�GH��
�
'DV�ZHLWOlXILJH�*HOlQGH�DP�)OXJSODW]�HUODXEW�YLHOIlOWLJH�$NWLYLWlWHQ�PLW�
GHU�JDQ]HQ�)DPLOLH��'DV�5HVWDXUDQW��7R%L��OlGW�]X�.DIIH�XQG�.XFKHQ�HLQ��
5XQGIO�JH���DXFK�PLW�HLQHP�7UDJVFKUDXEHU��N|QQHQ�JHEXFKW�ZHUGHQ��
*OHLWVFKLUPIOLHJHQ�LVW�P|JOLFK��
��
:HLWHUH�,QIRV�ILQGHQ�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�ZROIVZHOOH�GH��
�
:LU�VHKHQ�XQV�DXI�GHU�:ROIVZHOOH�������
�
EHVWH����
8OULFK�')�(8�
299�0��
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5HWWXQJ�GDQN�$PDWHXUIXQN�LP�86�1DWLRQDOSDUN�*UHDW�6PRN\�0RXQWDLQV�
��
'DQN�GHV�$PDWHXUIXQNV�NRQQWH�I�U�HLQH�YHUXQJO�FNWH�:DQGHULQ�LP�86�
1DWLRQDOSDUN�*UHDW�6PRN\�0RXQWDLQV��DQ�GHU�*UHQ]H�]X�GHQ�86�%XQGHVVWDDWHQ�
1RUWK�&DUROLQD�XQG�7HQQHVVHH�JHOHJHQ��VFKQHOO�+LOIH�JHKROW�ZHUGHQ��
)XQNDPDWHXU�-RKQ�2DNEHUJ��1.�1��VWLH��EHL�VHLQHU�:DQGHUXQJ�DXI�-XG\�3RWWHU�
�����DXV�$WODQWD��GLH�VLFK�GHQ�.Q|FKHO�JHEURFKHQ�KDWWH��%HLP�9HUVXFK�+LOIH�
]X�KROHQ��PXVVWH�1.�1�IHVWVWHOOHQ��GDVV�VHLQ�0RELOWHOHIRQ�NHLQH�
1HW]DEGHFNXQJ�DQ]HLJWH���
'DQQ�JULII�HU�]X�VHLQHP�+DQGIXQNJHUlW�XQG�VHW]WH�HLQHQ�1RWUXI��EHU�
QDKHJHOHJHQH���P�5HODLV�DE��6FRWW�:\ULFN��.'�&:%��NDP�DXI�GHQ�$QUXI�]XU�FN�
XQG�YHUVWlQGLJWH�GLH�1DWLRQDOSDUNZlFKWHU�PLW�GHU�%LWWH��HLQ�5HWWXQJVWHDP�
]X�VFKLFNHQ��GDV�]ZHL�6WXQGHQ�VSlWHU�HLQWUDI�XQG�GLH�9HUXQJO�FNWH�EHUJHQ�
NRQQWH��
�
�4XHOOH��$55/�:HEVHLWH�E]Z�'$5&�'/�5XQGVSUXFK�1U���������
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6FKOHVZLJ�+ROVWHLQ�7UHIIHQ�LQ�(FNHUQI|UGH�
�
9RUEHUHLWXQJ�GHV�6FKOHVZLJ�+ROVWHLQ�7UHIIHQV�GHU�)XQNDPDWHXUH�DP����0DL�LQ�
GHU�6WDGWKDOOH�LQ�(FNHUQI|UGH�
�
9HUNDXI�YRQ�$UWLNHOQ�GHV�'$5&�9HUODJHV�
�
:LH�LQ�GHQ�9HUDQVWDOWXQJHQ�GHU�YHUJDQJHQHQ�-DKUH�ZHUGHQ�ZLU�DXFK�GLHVPDO�
HLQ�JlQJLJHV�6RUWLPHQW�YRQ�$UWLNHOQ�GHV�'$5&�9HUODJHV�]XP�.DXI�
EHUHLWKDOWHQ��'LH�=XVDPPHQVWHOOXQJ�GLHVHV�6RUWLPHQWV�KLQVLFKWOLFK�$XVZDKO�
XQG�$Q]DKO�GHU�HLQ]HOQHQ�3URGXNWH�EDVLHUW�DXI�(UIDKUXQJVZHUWHQ�XQG�NDQQ�
XQWHU�8PVWlQGHQ�QLFKW�DOOH�LQGLYLGXHOOHQ�.XQGHQZ�QVFKH�HUI�OOHQ���
:HU�DXI�GHU�VLFKHUHQ�6HLWH�VHLQ�XQG�REHQGUHLQ�9HUVDQGNRVWHQ�VSDUHQ�ZLOO��
NDQQ�HLQ]HOQH�$UWLNHO�EHL�XQV�JH]LHOW�YRUEHVWHOOHQ��6LH�ZHUGHQ�GDQQ�EHL�
GHU�6DPPHOEHVWHOOXQJ�EHU�FNVLFKWLJW�XQG�DP����0DL�DXI�VHLQHQ�1DPHQ�E]Z��
5XI]HLFKHQ�]XU�$EKROXQJ�XQG�%H]DKOXQJ�KLQWHUOHJW���
�
'LHVH�5HJHOXQJ�JLOW�QLFKW�I�U�$UWLNHO��GLH�SHUVRQDOLVLHUW�ZHUGHQ�VROOHQ�
�ZLH�]�%��7H[WLOLHQ�PLW�5XI]HLFKHQ�6WLFNHUHL�R�l����VROFKH�'LQJH�VLQG�QDFK�
ZLH�YRU�XQWHU�(LQKDOWXQJ�GHV�%HVWHOOZHJHV�GLUHNW�EHLP�9HUODJ�]X�RUGHUQ��
�
%HVWHOOXQJHQ�ZHUGHQ�ELV�]XP����$SULO������QXU�SHU�H�0DLO�DQ�'-�/2#GDUF�GH�
HQWJHJHQJHQRPPHQ�XQG�VROOWHQ�IROJHQGH�$QJDEHQ�HQWKDOWHQ���
�
$UWLNHOEH]HLFKQXQJ��$UWLNHO��E]Z��%HVWHOO�1U��GHV�9HUODJHV��$Q]DKO��
1DPH�XQG�RGHU�5XI]HLFKHQ�GHV�%HVWHOOHUV�
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�
:LU�KRIIHQ��PLW�GLHVHP�6HUYLFH�$QJHERW�HLQHQ�%HLWUDJ�]XP�*HOLQJHQ�GHV�
6FKOHVZLJ�+ROVWHLQ�7UHIIHQV�]X�OHLVWHQ��
�
0DQ�VLHKW�VLFK�LQ�(FNHUQI|UGH��
�
���GH�&KULVWHO��'-�/2���
�
�
�
�
�
�
�
-DKUHVKDXSWYHUVDPPOXQJ�PLW�:DKOHQ�EHLP�29�0���(LGHUWDO�
�
$P�'LHQVWDJ��GHP����$SULO������ILQGHW�GLH�-DKUHVKDXSWYHUVDPPOXQJ�GHV�29��
(LGHUWDO�0���VWDWW��
:LU�WUHIIHQ�XQV�LQ�XQVHUHQ�&OXEUlXPHQ�LQ�0ROIVHH�LQ�GHU���$OWHQ�6FKXOH���
XP�������8KU��
�
*lVWH�VLQG�KHU]OLFK�ZLOONRPPHQ��
�
Y\����0DUWLQ�'/�/=;�299�0����



6+�56B������������ ��6HLWH����������
.XU]EHULFKW�YRQ�GHU�-DKUHVKDXSWYHUVDPPOXQJ�PLW�:DKOHQ�EHL�0����
�
$P�����������IDQG�GLH�-DKUHVKDXSWYHUVDPPOXQJ�PLW�:DKOHQ�EHL�0����LQ�(XWLQ�
LP�5LHPDQQKDXV�VWDWW���
9RQ����0LWJOLHGHUQ�ZDUHQ����DQZHVHQG��DX�HUGHP�NRQQWHQ�ZLU�HLQHQ�*DVW�
EHJU��HQ��
�
(V�ZXUGH�GHU�ELVKHULJH�9RUVWDQG�
�
299�%HUQG���'-���/%)�
�
VWHOOY��299�:XOI�*HUG���'/���)$&���VRZLH�
�
.DVVHQZDUW�1RUEHUW���'2���/1-�
�
EHVWlWLJW��
�
�
Y\����%HUQG���'-���/%)�
�
299�0����
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��
.RVWHQVHQNXQJ�I�U�$PDWHXUIXQN�JHSODQW��(UJlQ]XQJVPHOGXQJ��
�
,Q�GHU�YHUJDQJHQHQ�:RFKH�E]Z�GHP�YRULJHQ�6+�5XQGVSUXFK�ZXUGH�JHPHOGHW��GDV�
GLH�%XQGHVQHW]DJHQWXU�]XU�.RVWHQVHQNXQJ�LP�%HUHLFK�$PDWHXUIXQN�EHUHLW�
ZlUH��ZHQQ�GLH�)XQNDPDWHXUH�LKQHQ�EHLP�0HVVHQ�XQG�3HLOHQ�XQWHU�GLH�$UPH�
JUHLIHQ�Z�UGHQ��
'LHV�ZlUH�VLFKHUOLFK�HLQH�JXWH�,GHH�XQG�DXFK�I�U�EHLGH�6HLWHQ�HLQH�
VRJHQDQQWH�ÃZLQ�ZLQ¶�6LWXDWLRQ��DEHU�GLH�=HLW�GDI�U�LVW�QRFK�QLFKW�UHLI��
DXFK�GLH�EHVWHKHQGHQ�*HVHW]H�XQG�9HURUGQXQJHQ�ODVVHQ�GDV�GHU]HLW�QLFKW�]X��
�
2GHU�NXU]�JHVDJW��$35,/�$35,/���
�
�
</�7UHIIHQ�LP�'LVWULNW�+DPEXUJ��(��
�
/LHEH�</V���
�
DP����$SULO�XP�������8KU�WUHIIHQ�ZLU�XQV�ZLHGHU�LQ�GHU�6HHPDQQVPLVVLRQ�
'XFNGDOEHQ�LQ�GHU�=HOOPDQQVWUDVVH�����+DPEXUJ���:DOWHUVKRI���
:LU�ZROOHQ�ZLHGHU�3OlQH�PDFKHQ�I�U�XQVHUH�$NWLYLWlWHQ�LQ�GLHVHP�-DKU���
*lVWH�DXV�DQGHUQ�'LVWULNWHQ�VLQG�KHU]OLFK�ZLOONRPPHQ���
�
,FK�IUHXH�PLFK�VFKRQ��(XFK�DOOH�ZLHGHU�]XVHKHQ���
�
Y\����)HOLFLWDV��'/�;%%�
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����,357�)DFKWDJXQJ�I�U�GLJLWDOH�'DWHQ�EHUWUDJXQJ�LP�$PDWHXUIXQN�
�
$P�YHUJDQJHQHQ�:RFKHQHQGH�IDQG�]XP�����0DO�GLH��,357��DQ�GHU�7HFKQLVFKHQ�
8QLYHUVLWlW�LQ�'DUPVWDGW�VWDWW���0LW�VFKlW]XQJVZHLVH�����)XQNDPDWHXUHQ�DXV�
'HXWVFKODQG��gVWHUUHLFK��GHU�6FKZHL]�XQG�GHQ�1LHGHUODQGHQ�NDPHQ�DP�����
0lU]�GHXWOLFK�PHKU�7HLOQHKPHU�DOV�LQ�GHQ�OHW]WHQ�-DKUHQ�]X�GLHVHU�
LQWHUQDWLRQDOHQ�7DJXQJ�]XVDPPHQ��'DV�3URJUDPP�EHIDVVWH�VLFK�GLHVPDO�
VFKZHUSXQNWPl�LJ�PLW�GHP�7KHPD��+$01(7���VWHOOWH�GDU�EHU�KLQDXV�DEHU�DXFK�
ZLHGHU�HLQ�ZHLWHV�7KHPHQVSHNWUXP�YRQ�GHU�'DWHQ�EHUWUDJXQJ�DXI�.XU]ZHOOH�
�EHU�LQQRYDWLYH�/LQNWUDQVFHLYHUNRQ]HSWH�ELV�KLQ�]X�6RIWZDUH�]XU�3KRQLH�
5HODLV�9HUQHW]XQJ�YRU��
�
0LW�+DPQHW��GHP��+LJKVSHHG�$PDWHXUUDGLR�0XOWLPHGLD�1HWZRUN��HQWVWHKW�HLQ�
DXI�GHP�7&3�,3��6WDQGDUG�DXIEDXHQGHV�$PDWHXUIXQNQHW]�PLW�*HVFKZLQGLJNHLWHQ�
LP�0HJD�%LW�%HUHLFK��'HU]HLW�LVW�gVWHUUHLFK�GHU�6FKZHUSXQNW�GHU�
$NWLYLWlWHQ��DEHU�DXFK�LQ�'HXWVFKODQG�EHJLQQHQ�VLFK�*UXSSHQ�
]XVDPPHQ]XILQGHQ��GLH�HEHQIDOOV�HLQ�VROFKHV�1HW]�DXIEDXHQ�ZROOHQ��(V�JLEW�
EHUHLWV�HLQ]HOQH�9HUVXFKV�,QVWDOODWLRQHQ�XQG�DXFK�+$01(7�6\V2S�7UHIIHQ�
ZHUGHQ�LQ�GLHVHP�)U�KMDKU�VWDWWILQGHQ��
�
+$01(7�LVW�NHLQ�,QWHUQHW�(UVDW]��(V�ZLUG�NHLQ�=XJDQJ�YRP�,QWHUQHW�ZLH�DXFK�
LQV�,QWHUQHW�JHERWHQ��+$01(7�LVW�HLQ�DEJHVFKORVVHQHV�1HW]ZHUN�I�U�
$PDWHXUIXQN]ZHFNH�XQG�VWHOOW�GLH�.RPPXQLNDWLRQ��EHU�VFKQHOOH�
5LFKWIXQNVWUHFNHQ�LQ�GHQ�9RUGHUJUXQG��
�
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'LH�9RUWUlJH�EHOHXFKWHWHQ�GLH�YLHOVFKLFKWLJHQ�$VSHNWH�HLQHV�VROFKHQ�
1HW]ZHUNHV�YRQ�GHU�.RRUGLQDWLRQ�GHU�$GUHVVLHUXQJ�ELV�]XU�3UD[LV�GHU�
,QVWDOODWLRQ�HLQHV�1HW]NQRWHQV�PLW�LQGXVWULH��EOLFKHQ�:/$1�.RPSRQHQWHQ�DXI�
��*+]���FP���,Q�]ZHL�+|UVlOHQ�JOHLFK]HLWLJ�IDQGHQ�9RUWUlJH��EHU�GLH�
SUD[LVUHOHYDQWHQ�*UXQGODJHQ�GHU�GLJLWDOHQ�1DFKULFKWHQWHFKQLN�VRZLH�GLH�
5HDOLVLHUXQJ�YRQ�([SHULPHQWHQ�VWDWW��
�
%LVODQJ�JHKW�HV�KDXSWVlFKOLFK�XP�GLH�VFKQHOOHQ�/LQNVWUHFNHQ�LP�+$01(7��
GHUHQ�)XQNWLRQ�GLH�*UXQGODJH�I�U�HLQ�]XN�QIWLJHV�VFKQHOOHV�$PDWHXUIXQN�
1HW]�ELOGHW��(V�JDE�DEHU�EHUHLWV�HUVWH�9RUVWHOOXQJHQ��EHU�GLH�7HFKQLNHQ�
I�U�GHQ�%HQXW]HU�=XJDQJ��
�
0LFKDHO�'.�++�YRQ�GHU�+RFKVFKXOH�%UHPHQ�KDW�PLW�VHLQHQ�6WXGHQWHQ�9HUVXFKH�
PLW�GHP��6RIWZDUH�'HILQLHUWHQ��*18�5DGLR�JHPDFKW�XQG�EHLVSLHOKDIW�GLH�
,PSOHPHQWLHUXQJ�GHU�0RGXODWLRQVDUW��2)'0��PLW�GHVVHQ�JUDILVFKHU�
(QWZLFNOXQJVXPJHEXQJ�XQG�SDVVHQGHU�+DUGZDUH�LQ�HLQHP�:RUNVKRS�YRUJHVWHOOW��
'LH�HU]LHOWHQ�KRKHQ�'DWHQUDWHQ�ODVVHQ�VLFK�WURW]GHP�LQ�$PDWHXUIXQN�
�EOLFKHQ�%DQGEUHLWHQ�XQWHUEULQJHQ��
�
(LQ�/LQN�7UDQVFHLYHU�5HY���YRQ�-HQV�'/�6'/�PLW�PLQLPDOHU�+DUGZDUH�XQG�
�6RIWZDUH�GHILQLHUWHU��$XVZHUWXQJ�LP�3&�]HLJW�HEHQIDOOV�HUVWH�:HJH�HLQHU�
,PSOHPHQWLHUXQJ�YRQ�KRKHQ�'DWHQUDWHQ�I�U�GHQ�%HQXW]HU��
�
'HQ�$EVFKOX��ELOGHWH�HLQH�'LVNXVVLRQ�LP�JUR�HQ�+|UVDDO��EHU�+$01(7��6LH�
JDE�YLHOHQ�7HLOQHKPHUQ�GLH�0|JOLFKNHLW��)UDJHQ�DQ�GLH�9HUVDPPOXQJ�]X�
VWHOOHQ�XQG�GDV�ZHLWHUH�9RUJHKHQ�]X�YHUDEUHGHQ��
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�
1DFK�GHU�DXVI�KUOLFKHQ�$EVFKOX��'LVNXVVLRQ�IDQG�JOHLFK�GLH�
+DXSWYHUVDPPOXQJ�GHV�9HUEDQGHV��$'$&20��VWDWW��GD�YLHOH�%HVXFKHU�XQG�
9RUWUDJHQGH�GHU�,357�0LWJOLHGHU�EHL��$'$&20��VLQG��'LH��$'$&20��KDW�HLQHQ�
6LW]�EHLP��57$��XQG�YHUWULWW�GRUW�XQWHU�$QGHUHP�GLH�,QWHUHVVHQ�GHV�
'DWHQIXQNV��*XQWHU�'.�:-�EHULFKWHWH�YRQ�GHQ�OHW]WHQ��57$��5XQGHQ�XQG�
ZHLWHUHQ�$NWLYLWlWHQ�GHV�9HUHLQV��(LQH�DXVI�KUOLFKH�'LVNXVVLRQ��EHU�GLH�
0HVVH��XQG�$XVWHOOXQJVDXIWULWWH�LQ�GLHVHP�-DKU�EHVFKOR��GLH�6LW]XQJ�
�ZZZ�DGDFRP�RUJ��
�
,P�$QVFKOX��WUDI�PDQ�VLFK�]XP�JHP�WOLFKHQ�7HLO�GHU�7DJXQJ�LP�5HVWDXUDQW�
�%D\HULVFKHU�+RI���ZR�VFKRQ�VHLW�YLHOHQ�-DKUHQ�GLH�7HLOQHKPHU�XQG�
5HIHUHQWHQ�GLH�7DJXQJ�EHLP�$EHQGHVVHQ�LP�NOHLQHQ�.UHLV�DXVNOLQJHQ�ODVVHQ��
'LH�PHLVWHQ�*HVSUlFKH�GUHKWHQ�VLFK�QDWXUJHPl��XP�GLH�7KHPHQ�GHU�
9HUDQVWDOWXQJ��XQG�VR�ZDU�HV�QLFKW�YHUZXQGHUOLFK��GD��]�%��HLQH�EHLOlXILJH�
%HPHUNXQJ��EHU�GLH�0RGXODWLRQVDUW�2)'0�]X�HLQHP�]ZHLVW�QGLJHQ��6HPLQDU��
�EHU�GLH�9RU��XQG�1DFKWHLOH�YRQ�2)'0�VRZLH�GLH�NRQNUHWH�3ODQXQJ�PLW�DOOHQ�
HLQ]XVWHOOHQGHQ�3DUDPHWHUQ�LQ�YHUVFKLHGHQHQ�8PJHEXQJHQ�ZXUGH��
�
$P�6RQQWDJPRUJHQ�WUDIHQ�VLFK�QRFK�HLQLJH�GHU�YRQ�ZHLWHU�KHU�$QJHUHLVWHQ�]X�
HLQHP�JHPHLQVDPHQ�)U�KVW�FN�XQG�VFKORVVHQ�PLW�GHU�9HUDEUHGXQJ�GHU�QlFKVWHQ�
$NWLYLWlWHQ��
�
(LQ�6NULSWXP�GHU�7DJXQJ�LVW�EHLP�9HUDQVWDOWHU�HUKlOWOLFK���ZZZ�,357�GH��
�
���GH�GJ�OY�7RELDV��
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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�� � � � � Â(LQ�/RJ�SUR�%DQG��
� � � � � � Â$EUHFKQXQJVGHFNEODWW�QLFKW�YHUJHVVHQ��
� � � � � � Â(OHNWURQLVFKH�/RJV�ELWWH�QXU�SHU�(�0DLO�RGHU�
�� � � � � � 3DFNHW�5DGLR�XQG�LP�7H[WIRUPDW��QLFKW�67)���
� � � � � � $',«���6FKULIWOLFKH�/RJV�HEHQIDOOV�ZHLWHUKLQ�
�� � � � � � ]XOlVVLJ��
� � � � � � Â6SH]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��
� � � � � � Â)�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���

$XV]HLFKQXQJHQ�� � � 8UNXQGHQ�MH�QDFK�7HLOQDKPH�PLQGHVWHQV�I�U�GLH��
� � � � � � GUHL�EHVWHQ�6WDWLRQHQ�SUR�6HNWLRQ�XQG�GLH��
� � � � � � (UVWHQ�GHU�1RUG�'LVWULNWH�VRZLH�GLH�EHVWH��
� � � � � � 6WDWLRQ�DXV�GHQ�DQGHUHQ�'LVWULNWHQ���
� � � � � � %HL�(UIROJ�HLQHU�6WDWLRQ�LQ�PHKUHUHQ��
� � � � � � .DWHJRULHQ��]�%�����6LHJHU�6HNWLRQ�%�XQG��
� � � � � � EHVWHU�DXV�'LVWULNW�+��=XVHQGXQJ�HLQHU��
� � � � � � 8UNXQGH�PLW�DOOHQ�'DWHQ��
(LQVHQGHVFKOXVV�� � � ������������������8KU��'DWXP�GHV�3RVWVWHPSHOV�
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�� � � � � � RGHU�(�0DLO�(LQJDQJ��
�
+LQZHLVH��� Â(LQH�6WDWLRQ�GDUI�SUR�%DQG�LQ�MHGHU�%HWULHEVDUW�HLQPDO�
� � � JHDUEHLWHW�ZHUGHQ�Â�(V�ZHUGHQ�QXU�/RJHLQVHQGXQJHQ�PLW��
� � � DXVJHI�OOWHP�$EUHFKQXQJVGHFNEODWW�DXVJHZHUWHW�Â�1LFKW��
� � � IULVWJHUHFKW�HLQJHJDQJHQH�/RJV�N|QQHQ�OHLGHU�QXU�DOV�&KHFN��
� � � /RJV�JHZHUWHW�ZHUGHQ��GD�GLH�$XVZHUWXQJ�XQPLWWHOEDU�QDFK��
� � � (LQVHQGHVFKOXVV�EHJLQQW��
� � � Â)HKOHUKDIWH�/RJV�N|QQHQ�]X�3XQNWDE]�JHQ�I�KUHQ��
� � � Â%HL�&OXEVWDWLRQHQ�PXVV�GHU�2SHUDWRU�DXFK�VHLQ�HLJHQHV�&DOO�
�� � � DXI�GHP�'HFNEODWW�YHUPHUNHQ��
� � � Â-HGHU�&RQWHVW�7HLOQHKPHU��2SHUDWRU��NDQQ�QXU�PLW�HLQHP��
� � � 5XI]HLFKHQ�SUR�6HNWLRQ�JHZHUWHW�ZHUGHQ��*OHLFK]HLWLJHU��
� � � %HWULHE�]�%��PLW�&OXE��XQG�,QGLYLGXDOUXI]HLFKHQ�LVW�QLFKW��
� � � JHVWDWWHW��
� � � Â6WDQGRUWZHFKVHO�VLQG�QXU�]ZLVFKHQ�GHQ�&RQWHVW�7HLOHQ��
� � � �7DJ���6HNWLRQ��HUODXEW��
� � � Â%HL�6RQGHUVWDWLRQHQ���6RQGHU�'2.�PXVV�DXI�GHP�/RJEODWW��
� � � LPPHU�DXFK�GHU�HLJHQH�ÄUHJXOlUH³�'2.�DQJHJHEHQ�ZHUGHQ��
� � � Â(UJHEQLVOLVWHQ�]HLWQDK�DXI�GHU�:HEVHLWH��=XVHQGXQJ�DXI��
� � � :XQVFK�SHU�3DFNHW�5DGLR�RGHU�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��
�
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:HLWHUH�,QIRUPDWLRQHQ�XQG�'RZQORDGV��KWWS���ZZZ�GO�QG�GH�
�
�
+LQZHLVH�]X�HOHNWURQLVFKHQ�/RJV�
�
)�U�GDV�NRPIRUWDEOH�/RJJHQ�PLW�GHP�3&�VWHOOW�GLH�)LUPD�$5&RPP�GDV�3URJUDPP�
Ä+$0�1RUG³�]XU�9HUI�JXQJ��(V�NDQQ�NRVWHQIUHL�XQWHU�IROJHQGHU�$GUHVVH�
KHUXQWHU�JHODGHQ�ZHUGHQ��KWWS���ZZZ�TVORQOLQH�GH�KN�HLJHQ�NRQWHVW�KWP�
%LWWH�VWHWV�QXU�GLH�DNWXHOOVWH�9HUVLRQ�GHU�/RJ�6RIWZDUH�YHUZHQGHQ��
�
(OHNWURQLVFKH�/RJV�DXV�GLHVHP�3URJUDPP�ELWWH�DXVVFKOLH�OLFK�LP�7H[WIRUPDW�
HUVWHOOHQ��+LHU]X�EHLP�'UXFNHQ�LP�3URJUDPP�Ä*HVDPWGDWHL³�DXVZlKOHQ�XQG�GLH�
'DWHL�DOV�(�0DLO�$QKDQJ�RGHU�35�1DFKULFKW��$GUHVVHQ�V�R���VHQGHQ��9LHOHQ�
'DQN��
�
�
+LQZHLV�]XP�1RUGVHH�3RNDO�
�
$E�GHP�-DKU������QLPPW�MHGHU�23�DXWRPDWLVFK�I�U�VHLQHQ�2UWVYHUEDQG�DQ�GHU�
:HUWXQJ�]XP�1RUGVHH�3RNDO�WHLO��6WDWLRQHQ�PLW�GHQ�6RQGHU�'2.�1'�XQG�'9,�
]lKOHQ�GDEHL�I�U�GHQ�UHJXOlUHQ�2UWVYHUEDQG�GHV�2SHUDWRUV��KLHU]X�ELWWH�
$QJDEH�GHV�'2.�DXI�GHP�$EUHFKQXQJVGHFNEODWW�EHDFKWHQ����
�
9\��������HV�DZGK�LP�&RQWHVW���
8GR��'-�)9����1LOV��'2�13�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$QFKRUDJH�� � ������
+RQROXOX� � � ������
-RKDQQLVEXUJ� � ������
1HXP�QVWHU� � ������
� �
6RQQHQXQWHUJDQJ��
�
$XFNODQG� � � ������
+RQROXOX� � � ������
-RKDQQLVEXUJ� � ������
1HXP�QVWHU� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
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7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0����0����0���XPG�0���
0L������������29�$EHQG�EHL�0����0���XQG�0���
)U������������29�$EHQG�EHL�0���XQG�0���
6D������������29�$EHQG�EHL�0���
0R������������29�$EHQG�EHL�0���XQG�0���
�
��������$SULO������1RUGFRQWHVW�
������������:ROIVZHOOH�
����������� 6+�7UHIIHQ�GHU�)XQNDPDWHXUH�LQ�(FNHUQI|UGH�
������������1RUGGHXWVFKHV�$79�7UHIIHQ�LQ�*O|Y]LQ�
�
�
$NWXHOOH�&RQWHVWH��

�
����������������',*�462�3DUW\�������P���(XURSHDQ�6SULQW�&RQWHVW�
����������������-DSDQ�,QWO��';�&RQWHVW��<XUL�*DJDULQ�';�&RQWHVW�
����������������8%$�6SULQJ�&RQWHVW���P��',*�462�3DUW\�������P��
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$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�RGHU�EHL�GHU�JOHLFK�JHQDQQWHQ�
7HOHIRQQXPPHU��GLH�DXFK�I�U�%HVWlWLJXQJHQ�JHVFKDOWHW�LVW��]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�RGHU�ZLH�6:/V�XQG�ÃOLYHVWUHDPHU¶�DXFK�SHU�7HOHIRQ��EHU�
�������������EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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=XVDPPHQIDVVXQJ�I�U�1DFKIUDJHQ����ELWWH�QLFKW�UHJXOlU�YHUOHVHQ���
�
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