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)XQNIORKPDUNW�LQ�1RUWRUI�
�
$P�6RQQWDJ��GHP�������������ILQGHW�GHU�����$PDWHXUIXQNIORKPDUNW�LP�+RWHO�
�+ROVWHLQLVFKHV�+DXV��LQ�1RUWRUI�VWDWW��%HJLQQ�LVW�XP�������XQG�I�U�
$XVVWHOOHU�������0(6=���
7LVFKGHFNHQ�N|QQHQ��P�VVHQ�DEHU�QLFKW��PLWJHEUDFKW�]X�ZHUGHQ��
(V�ZLUG�DXFK�HLQ�$QUHLVHPRELOZHWWEHZHUE�YRQ�������ELV�������87&�
YHUDQVWDOWHW��
'LH�%lQGHU�VLQG���P�E]Z����P��'LH�/HLWVWDWLRQHQ�VLQG�PLW�GHP�5XI]HLFKHQ�
')�$4�YRQ�0���DXI�GHQ�)UHTXHQ]HQ���������XQG�������0+]�]X�DUEHLWHQ��
'LH�(LQZHLVXQJ�LVW�DXI�GHU�)UHTXHQ]���������0+]��XQG�GLHVH�LVW�LP�
:HWWEHZHUE�QLFKW�]X�EHQXW]HQ��
'DV�/RJ�VROO�ELV�������87&�DEJHJHEHQ�ZHUGHQ��)�U�MHGHQ�7HLOQHKPHU�JLEW�HV�
HLQH�8UNXQGH��XQG�ZHU�LQ�VHLQHU�.ODVVH�GHQ�HUVWHQ�3ODW]�EHOHJW�HUKlOW�HLQH�
3ODNHWWH��3UR�)DKU]HXJ�LVW�QXU�HLQ�5XI]HLFKHQ�HUODXEW��$XVVFKUHLEXQJ�XQG�
/RJEODWW�]XP�KHUXQWHUODGHQ�DXI�GHU�:HEVHLWH�YRQ�0���XQWHU�$NWLYLWlWHQ��
'DV�2UJDQLVDWLRQVWHDP�KRIIW�DXI�UHJH�7HLOQDPH�XQG�IUHXW�VLFK�DXI�HXUHQ�
%HVXFK��
�
���GH�'/�/(�
�
�
.HLQH�hEHUWUDJXQJ�GHV�+DPEXUJ�5XQGVSUXFKV�
�
$P�NRPPHQGHQ�6RQQWDJ��GHP�����2NWREHU��HUIROJW�DXIJUXQG�GHV�)ORKPDUNWHV�LQ�
1RUWRUI�NHLQH�hEHUWUDJXQJ�GHV�+DPEXUJUXQGVSUXFKHV�DXI�GHU�)UHTXHQ]���������
0+]��'LHV�WHLOW�+ROJHU��'*�<(;��PLW�
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)HUQVHKWLSS��$PDWHXUIXQN�DXI�'U��'LVK�79�
�
'HU�DPDWHXUIXQNIUHXQGOLFKH�79�6HQGHU�'U��'LVK�VHQGHW�ELV�����2NWREHU�
HLQLJH�LQWHUHVVDQWH�79�%HLWUlJH�]XP�$PDWHXUIXQN�DXV�GHU�6FKZHL]��
3URGX]LHUW�KDW�GLHVH�%HLWUlJH�5RODQG�%ULWVFKJL��+%�718�DXV�.lJLVZLO�2:��
�
,P�5DKPHQ�GHU�6HQGXQJ�©&4���GLH�$PDWHXUIXQNVHQGXQJª�DXI�'U��'LVK�79�ZHUGHQ�
ZLHGHU�$PDWHXUIXQNEHLWUlJH�JHVHQGHW��9RP����ELV�����2NWREHU�VLQG�YLHU�0DO�
WlJOLFK�XQWHU�DQGHUHP�IROJHQGH�%HLWUlJH�YRQ�5RODQG�%ULWVFKJL��+%�718�]X�
VHKHQ��
�
���+$0�5$',2������LQ�)ULHGULFKVKDIHQ�
���&4�GH�+%�'6(�S���,PSUHVVLRQHQ�YRP�+���&RQWHVW�LP�.DQWRQ�2EZDOGHQ�
���$5,66�6FK�OHU�DXV�5LFKWHUVZLO�IXQNHQ�]XU�,66�
��
'LH�OHW]WHUHQ�EHLGHQ�VLQG�]XGHP�PLW�GHXWVFKHQ�8QWHUWLWHO�YHUVHKHQ��GD�QXU�
�6FKZL]HUW�WVFK��JHVSURFKHQ�ZLUG��'DV�3URJUDPP�YRQ�'U��'LVK�79�ZLUG�QXU�
�EHU�6DWHOOLW�DXVJHVWUDKOW��6DWHOLWW��$675$��+��3RVLWLRQ��������2VW��
)UHTXHQ]���������*+]��3RODULVDWLRQ��+RUL]RQWDO��65����������)(&������
�
�4XHOOH��:HEVHLWH�GHU�86.$��
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��P�:DWHUNDQW�&RQWHVW��
�
'HU�GLHVMlKULJH���P�:DWHUNDQW�&RQWHVW�GHU�&OXEVWDWLRQ�'/�+(:���'/�(98�LQ�
=XVDPPHQDUEHLW�PLW�GHP�'$5&�'LVWULNW�0��6FKOHVZLJ�+ROVWHLQ��ILQGHW�DP�
6RQQWDJ�GHQ������������LQ�GHU�=HLW�YRQ���������������87&�VWDWW��
�
*HDUEHLWHW�ZLUG�DXI�GHQ�)UHTXHQ]HQ�&:��������������LQ�66%��������������XQG�
����������N+]��
�
'DV�&RQWHVW�)RUPXODU�VWHKW�]XP�GRZQORDG�DOV�3')�)LOH�DXI�GHU�:HEVHLWH�
ZZZ�ZDWHUNDQWH�GH�5XEULN�:DWHUNDQW�&RQWHVW�DP�(QGH�GHU�:HEVHLWH�]XU�
9HUI�JXQJ��
KWWS���ZZZ�ZDWHUNDQWH�GH�:DWHUNDQWH�$)8�&RQWHVW�/RJ�KWP�
�
+LQZHLV��7HLOQHKPHU�PLW�PLQGHVWHQV����462¶V�N|QQHQ�GLH�6WHXHUPDQQ�3ODNHWWH�
XQG�GLH�-DPHV�&RRN�3ODNHWWH�I�U���(XUR�HUKDOWHQ��
'LH�$XV]HLFKQXQJHQ�]lKOHQ�I�U�GLH�:DWHUNDQW�7URSK\��(UJHEQLVOLVWH�JHJHQ�
6$6(��
�
&RQWHVWPDQDJHU��3HWHU�/HKUNH��'.�+3��5RWGRUQDOOHH���D��������+DPEXUJ�
�
'DV�2UJDQLVDWLRQVWHDP�GHV�:DWHUNDQW�7URSK\�&OXEV�
3HWHU�'.�+3��*�QWHU�'2�+*�XQG�:ROIJDQJ�'2�+0�
��
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0�����DOOHV�:XUVFKW�
�
8P�HLQHQ�JHHLJQHWHQ�29�5DXP�ILQDQ]LHOO�WUDJHQ�]X�N|QQHQ��KDW�VLFK�GHU�29�
(FNHUQI|UGH�0���HWZDV�HLQIDOOHQ�ODVVHQ��)�U�GLH�1DFKZXFKVDUEHLW�ZXUGH�LQ�
HLQHP�*HElXGH�GHV�LQ�(FNHUQI|UGH�QHX�HQWVWHKHQGHQ�6WDGWWHLOV�&DUOVK|KH��
HLQ�5DXP�I�U�GLH�29�$UEHLW�UHVHUYLHUW��'LHVHU�5DXP�YRQ���Pð�*U|�H�LVW�
JHGDFKW�I�U�GLH�1DFKZXFKVDUEHLW��]�%��(OHNWURQLNEDVWHOQ��$NWLRQ�
)HULHQSDVV��&OXEVWDWLRQ��X�V�Z��
(V�ZLUG�QXU�HLQH�JHULQJH�0LHWH�HUKREHQ��MHGRFK�Z�UGH�GLHVH�GHQ�JU|�WHQ�
7HLO�XQVHUHU�29�$QWHLOH�YHU]HKUHQ��
$OVR�PXVVWH�LUJHQGZLH�*HOG�KHU��%HL�XQVHUHU�6XFKH�QDFK�HLQHP�6SRQVRU�
VWLH�HQ�ZLU�DXI�GLH�)LUPD�)DPLOD���GLH�X�D��LQ�(FNHUQI|UGH�HLQHQ�PRGHUQHQ�
6XSHUPDUNW�EHWUHLEW��'LH�*HVFKlIWVOHLWXQJ�VFKOXJ�XQV�YRU��DQ�HLQHP�]XU�
9HUI�JXQJ�JHVWHOOWHQ�6WDQG�LP�)R\HU�GHV�0DUNWHV��:�UVWFKHQ�XQG�6HNW�]X�
YHUNDXIHQ��GLH�XQV�NRVWHQORV�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGHQ��
�
*HJHQ�HLQH�6SHQGHQEHVFKHLQLJXQJ�NRQQWHQ�ZLU�GLH�JHVDPWHQ�(LQQDKPHQ�DXV�
GLHVHP�9HUNDXI�EHKDOWHQ��'LHVH�9HUDQVWDOWXQJ�PDFKHQ�ZLU��[�LP�-DKU���
'HU�(UO|V�LVW�LQ�HWZD�VR�KRFK��ZLH�GLH�-DKUHVPLHWH�GHV�29�+HLPV��
9LHOOHLFKW�]XU�1DFKDKPXQJ�HPSIRKOHQ��
�
9\����GH�+ROJHU�')�/*�299�0���
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����5XQGVSUXFKWHDPWUHIIHQ�DXI�GHP�$VFKEHUJ�
�
+DOOR�OLHEH�</��;</��20�XQG�6:/��
�
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�WULIIW�VLFK�GDV�GUHL]HKQWH�0DO�DP�
6DPVWDJ��GHQ�����2NWREHU������XP����8KU�ZLHGHU�GLUHNW�DXI�GHP�$VFKEHUJ��
��P�JHJHQ�EHU�YRP�5HODLV�'%�=$�LQ�GHP�5HVWDXUDQW�$VFKEHUJ�6WXEHQ���
'LH�$GUHVVH�ODXWHW���$VFKEHUJ��������$VFKHIIHO��
2GHU�DOWHUQDWLY�GLH�*36�.RRUGLQDWHQ�I�U�GHQ�3DUNSODW]�GLUHNW�HLQJHEHQ��
������������������1�����������
����������(�����������
�
'D�XQVHU�7HDP�LQQRYDWLY�EOHLEHQ�VROO��ZHUGHQ�GRUW�GLH�2UJDQLVDWLRQ�XQG�
DNWXHOOH�7KHPHQ�]XP�5XQGVSUXFK�EHVSURFKHQ��
�
*lVWH�XQG�,QWHUHVVLHUWH�VLQG�XQWHU�YRUKHULJHU�$QPHOGXQJ�]XP�%HLVSLHO�
JOHLFK�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�EHL�+DQV�&KULVWLDQ��'%�/=��(�0DLO��
GE�O]#GDUF�GH�KHU]OLFK�ZLOONRPPHQ��
�
���+DQV�&KULVWLDQ�'%�/=�
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����N+]��$XVWUDOLVFKH�)XQNDPDWHXUH�ZHUGHQ�DNWLY�
�
1HEHQ�YHUVFKLHGHQHQ�HXURSlLVFKHQ�/lQGHUQ�XQG�GHQ�86$�ZHUGHQ�MHW]W�DXFK�
)XQNDPDWHXUH�LQ�$XVWUDOLHQ�DXI�)UHTXHQ]HQ�XP�����N+]�DNWLY��'LH�9HUVXFKH�
GLHQHQ�GHU�QDWLRQDOHQ�9RUEHUHLWXQJ�DXI�GLH�:5&������LQ�*HQI��
�
%HUHLWV�LP�-XQL�GLHVHV�-DKUHV�KDW�GLH�DXVWUDOLVFKH�)HUQPHOGHEHK|UGH�$&0$�
JU�QHV�/LFKW�I�U�EHVFKUlQNWH�9HUVXFKVDNWLYLWlWHQ�LP�%HUHLFK���������N+]�
JHJHEHQ��VR�HLQH�0HOGXQJ�GHU�:,$��'LH�:,$�LVW�GHU�QDWLRQDOH�
$PDWHXUIXQNYHUEDQG�LQ�$XVWUDOLHQ��'HU]HLW�DNWLY�VLQG�IROJHQGH�DXVWUDOLVFKH�
6WDWLRQHQ��LQ�.ODPPHUQ�1DPH�XQG�&DOO�GHV�2SHUDWRUV���
�
$;�9.:�DXI�����N+]��'UHZ�'LDPRQG��9.�;8��
$;�9.;�DXI�����N+]��1LFN�+DFNR��9.�';��
$;�9.<�DXI�������N+]��'LPLWULV�7VLIDNLV��9.�69��
$;�9/%�DXI�����N+]��%HUQGW�:XOI��9.�$%1��
�
'LH�DXV�GHQ�9HUVXFKVDNWLYLWlWHQ�JHZRQQHQ�'DWHQ�VROOHQ�GHU�EHVVHUHQ�XQG�
SUDNWLVFKHQ�9RUEHUHLWXQJ�DXI�GLH�:HOWIXQNNRQIHUHQ]�LP�-DKU������GLHQHQ��
KHLVVW�HV��'RUW��DXI�GHU�:5&������ZLUG�HLQH�P|JOLFKH�=XZHLVXQJ�I�U�
)XQNDPDWHXUH�LP�%HUHLFK�YRQ�����N+]�GLVNXWLHUW��
�
$OOH�6HQGXQJHQ�VLQG�PHLVWHQ�LP�4566���&:�0RGH��3XQNWOlQJH���6HNXQGHQ��XQG�
PDQ�ELWWHW�DXVGU�FNOLFK�XP�(PSIDQJVEHULFKWH���QLFKW�]XOHW]W�DXFK�GHVKDOE��
ZHLO�GLHVH�HLQH�P|JOLFKH�JHQHUHOOH�=XZHLVXQJ�YRQ�����N+]�I�U�GLH�
)XQNDPDWHXUH�XQWHUVW�W]HQ�N|QQWHQ��%LWWH�VHQGHQ�6LH�,KUH�(PSIDQJVEHULFKWH�
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�VRIHUQ�6LH�6LJQDOH�K|UHQ���DQ�GHQ�3URMHNWNRRUGLQDWRU�GHU�:,$��.HLWK�
0DOFROP�SHU�(�0DLO�DQ�YN�NP�DW�ZLD�RUJ�DX��
�
�4XHOOH��:HEVHLWH�GHU�86.$��
�
�
�
�
�
�
�
�
�
����,17(55$',2�DP��������������,QIR�����
�
'LH�����,17(55$',2������ILQGHW�DP�����2NWREHU������LQ�GHU�+DOOH����DXI�GHP�
0HVVHJHOlQGH�+DQQRYHU�VWDWW��
�
hEHUQDFKWXQJVP|JOLFKNHLWHQ�LQ�XPOLHJHQGHQ�+RWHOV�XQG�3HQVLRQHQ�
�
:HJHQ�0HVVHDXI��XQG�$EEDX�XQG�ZHLWHUHQ�0HVVHYHUDQVWDOWXQJHQ�LVW�UXQG�XP�
GDV�*HOlQGH�HLQ�*URVVWHLO�GHU�hEHUQDFKWXQJVP|JOLFKNHLWHQ�EHOHJW��(V�
VROOWHQ�DEHU��EHU�HQWVSUHFKHQGH�,QWHUQHWVXFKHQ�SUHLVZHUWH�hEHUQDFKWXQJV��
XQG�9HUI�JEDUNHLW�GHQQRFK�HUPLWWHOW�ZHUGHQ�N|QQHQ��6ROOWHQ�6LH�GHQQRFK�
QLFKW�I�QGLJ�JHZRUGHQ�VHLQ��KLOIW�GDV�7HDP�GHU��
,17(55$',2�,KQHQ�JHUQ��
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�
(LQWULWWVNDUWHQ�LP�9RUYHUNDXI�
�
,Q�GLHVHP�-DKU�N|QQHQ�(LQWULWWVNDUWHQ�ZLH�LP�9RUMDKU�LP�9RUYHUNDXI�
HUZRUEHQ�ZHUGHQ��6ROOWH�HLQH�=XVHQGXQJ�HUZ�QVFKW�VHLQ��PXVV�PLW�GHU�
%HVWHOOXQJ�HLQ�)UHLXPVFKODJ�PLW�6$6(��EHUVDQGW�ZHUGHQ��'LH�9RUDEEHVWHOOXQJ�
KDW�GHQ�9RUWHLO�PRUJHQV�GLUHNW��EHU�GHQ�)ORKPDUNWHLQJDQJ�DE�������8KU�GLH�
+DOOH�]X�EHWUHWHQ��(PSIRKOHQ�ZLUG�HLQH�8KU]HLW�DE�
������8KU��XP�QLFKW�LP�HUVWHQ�)ORKPDUNWJHGUlQJH�GHQQRFK�ZDUWHQ�]X�P�VVHQ��
�
-HW]W�QRFK�UHFKW]HLWLJ�DQ�GLH�)ORKPDUNWDQPHOGXQJ�GHQNHQ�
�
'DV�7HDP�GHU�,17(55$',2�HULQQHUW�DOOH�GLH�I�U�GHQ�)ORKPDUNW��GLH�HLQHQ�
3ODW]�]XU�$XVVWHOOXQJ�LKUHU�:DUH�EHQ|WLJHQ��IU�K]HLWLJ�DQ�HLQH�$QPHOGXQJ�
]X�GHQNHQ��$XIJUXQG�GHU�JUR�HQ�1DFKIUDJH�ELWWHQ�ZLU�GLH�5HVHUYLHUXQJ�QLFKW�
HUVW�PLW�GHP�$QPHOGHVFKOXVV�GHQ������������YRU]XQHKPHQ��(PSIHKOHQVZHUW�LVW�
GHU�$XIEDX�EHUHLWV�DP�9RUWDJ�GHU�0HVVH�LQ�GHU�=HLW�YRQ�FD��������ELV�������
8KU��
$Q�GLHVHP�7DJH�N|QQHQ�GLH�)ORKPDUNWDQELHWHU�GLH�]XJHWHLOWHQ�0HVVHWLVFKH�
GLUHNW�LQ�GHU�+DOOH�DQIDKUHQ��%LWWH�EHGHQNHQ�6LH��GLH�(LQIDKUW�PLW�
)DKU]HXJHQ�XQG�$QKlQJHUQ�LQ�GLH�+DOOH�LVW�DP�0RUJHQ�GHV�0HVVHWDJHV�DXV�
6LFKHUKHLWVJU�QGHQ�QLFKW�PHKU�P|JOLFK��'LH�+DOOH�ZLUG�QDFKWV�EHZDFKW��
$QKlQJHU�N|QQHQ�YRQ�)UHLWDJ�ELV�6DPVWDJ�DXI�GHP�*HOlQGH�JHSDUNW�ZHUGHQ���
$QUHLVHQGH�PLW�3.:�$QKlQJHU��GLH�HUVW�6DPVWDJ�PRUJHQ�XQG�RKQH�9RUDQPHOGXQJ�
DQUHLVHQ��P�VVHQ�GHQ�3DUNSODW]��:HVW����EHQXW]HQ��$QGHUH�3DUNGHFNV�VLQG�
QLFKW�I�U�3.:�PLW�$QKlQJHUQ�DXVJHOHJW���
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�
,QWHUHVVHQWHQ�I�U�GHQ�)ORKPDUNW�ZHUGHQ�JHEHWHQ�,KUH�$QPHOGXQJ�DQ�GHQ�
9HUDQVWDOWHU�SHU�3RVW�DQ�
�
$71�H�9��
6FK�W]HQZHJ����
������.DOHIHOG�
�
SHU�)D[�����������������
�
RGHU�SHU�0DLO�DQ�LQIR#LQWHUUDGLR�LQIR�]X�ULFKWHQ��
�
���YRQ�2OLYHU��'+�2+��YRP�,17(55$',2�7($0�
�
�
�
�
�
,27$���$NWLYLWlW�DXI�GHU�'�QH�+HOJRODQG�
��
9RP����ELV�]XP������������ZROOHQ�0DUNXV��'-�(/��&KULVWLDQ��'0�';�XQG�-|UJ����
'-�-%�YRQ�GHU�'�QH�+HOJRODQG�DXV�GLH�.XU]ZHOOH�DXI�DOOHQ�%lQGHUQ���
DNWLYLHUHQ��$OOH�9HUELQGXQJHQ�]lKOHQ�DXFK�I�U�GDV�,QVHO�+HOJRODQG�'LSORP��
��
�4XHOOH��ZZZ�GI�TF�GH����EHUPLWWHOW�YRQ�'/�;8�
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1HXHU�';&&�6WDWXV�I�U�GLH�QLHGHUOlQGLVFKHQ�$QWLOOHQ�
�
$E�GHP����2NW�������EHNRPPHQ�GLH�1LHGHUOlQGLVFKHQ�$QWLOOHQ�HLQHQ�QHXHQ�
';&&�6WDWXV�]XJHWHLOW��'LHV�EHJU�QGHW�VLFK�GDULQ��ZHLO�GLH�$QWLOOHQ�DE�
GLHVHP�'DWXP�QLFKW�PHKU�]XP�QLHGHUOlQGLVFKHQ�6WDDWVJHELHW�JHK|UHQ��6RPLW�
G�UIWH�DXFK�GLH�/|VFKXQJ�X�D��DXV�GHQ�';&&�/LVWHQ�GHU�ELVKHULJHQ�$IX�
3UHIL[H�3-��3-��I�U�GLH�/HHZDUG�,QVHOQ�XQG�3-��3-��I�U�GLH�:LQGZDUG�,QVHOQ�
EHYRUVWHKHQ���
�
)ROJHQGH�,QVHOQ�EHNRPPHQ�GHU�YRUOLHJHQGHQ�0HOGXQJ�]XIROJH�HLQHQ�MHZHLOV�
HLJHQHQ�';&&�6WDWXV�]XJHWHLOW��,QVHO�6W��0DDUWHQ�3-���'LH�,QVHO�6DED�3-��
ELOGHW�]XVDPPHQ�PLW�1DFKEDULQVHO�6W��(XVWDWLXV�3-��HLQ�HLJHQHV�';&&�
*HELHW��(LQHQ�MHZHLOV�HLJHQHQ�';&&�6WDWXV�HUKDOWHQ�DXVVHUGHP�GLH�,QVHOQ�
%RQDLUH�3-���XQG�&XUDFDR�3-���/W��GHQ�YRUOLHJHQGHQ�,QIRUPDWLRQHQ�ZHUGHQ�
]ZHL�';&&�*HELHWH�VRPLW�YROOVWlQGLJ�YHUVFKZLQGHQ��HV�NRPPHQ�MHGRFK�YLHU�
';&&�*HELHWH�]XU�FN���
�
(LQH�JURVVH�PXOWL�QDWLRQDOH�*UXSSH�)XQNDPDWHXUH�SODQW�]ZLVFKHQ�GHP����2NW��
ELV�����2NW������YRQ�GHU�,QVHO�%RQDLUH�)XQNEHWULHE�]ZHFNV�$NWLYHUXQJ�GHV�
QHXHQ�';&&�6WDWXVHV�GXUFK]XI�KUHQ��%HDEVLFKWLJW�LVW�GHU�)XQNEHWULHE�YRQ�
VHFKV�YHUVFKLHGHQHQ�6WDQGRUWHQ�DXI�GHU�JHVDPWHQ�,QVHO��0HKU�,QIRUPDWLRQHQ�
VLQG�LP�,QWHUQHW�DXI�ZZZ�ERQDLUH�����FRP�YHU|IIHQWOLFKW���
�
'LH�hEHUVHW]XQJ�LQV�'HXWVFKH�HUIROJWH�DQKDQG�GHU�YRUOLHJHQGHQ�
HQJOLVFKVSUDFKLJHQ�2ULJLQDOPHOGXQJ�GXUFK�GDV�5VS�7HDP�GHU�'LVWULNWH�%HUOLQ�
XQG�%UDQGHQEXUJ��9LHOHQ�'DQN�GDI�U�DXFK�DQ�'/�$)1��
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'RFK�GDV�';&&�'HVN�GHU�$55/�KDW�LQ�HLQHU�0LWWHLOXQJ�YRP�����6HSWHPEHU������
]X�GLHVHP�7KHPD�QRFK�RIIHQ�JHODVVHQ��ZLH�YLHOH�QHXH�';&&�/lQGHU�DE�GHP�����
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ZHLWHU��
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5R\DO�1DYDO�$PDWHXU�5DGLR�6RFLHW\�IHLHUW����MlKULJHV�%HVWHKHQ�
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'HU�EULWLVFKH�9HUHLQ�5R\DO�1DYDO�$PDWHXU�5DGLR�6RFLHW\��51$56��ZHLVW�PLW�
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ZHLWHUKLQ�YRQ�0LWJOLHGHUQ�GHV�9HUHLQV�JHQXW]W��(LQ�-XELOlXPVGLSORP�NDQQ�
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���������������',*�.XU]FRQWHVW�66%�
�
���������������';�1$�</�$QQLYHUVDU\�&RQWHVW�
�
����������� 7KH�0DNURWKHQ�&RQWHVW��9)'%�&RQWHVW��7HLO���XQG�����
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��P�:DWHUNDQW�.XU]FRQWHVW��
XQG��
$QIDKUW�0RELOZHWWEHZHUE�]XP�)XQNIORKPDUNW�LQ�1RUWRUI�

��
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��



6+�56B������������ ��6HLWH�����������
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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��
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%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�������8KU�
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�VK�UXQGVSUXFK#GDUF�GH���
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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��
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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�
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