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6LOHQW�.H\�
�
:LH�ZLU�HUVW�MHW]W�HUIDKUHQ�KDEHQ��KDW�2WWR��'/�($/��DP�����2NWREHU�GLH�
7DVWH�I�U�LPPHU�DXV�GHU�+DQG�JHOHJW�DOV�)ROJH�HLQHV�YRU�NXU]HP�HUOLWWHQHQ�
6FKODJDQIDOOV��
�
:LU�DOOH�EHGDXHUQ��GDV�2WWR�QLFKW�PHKU�DQ�XQVHUHP�+REE\�WHLOQHKPHQ�NDQQ��
�
8QVHU�%HLOHLG�JHK|UW�GHQ�)DPLOLHQDQJHK|ULJHQ�XQG�)UHXQGHQ�YRQ�2WWR��
�
:LU�PDFKHQ�MHW]W�HLQH�*HGHQNSDXVH�DXI�GHQ�5HODLV�XQG�)UHTXHQ]HQ��
�
>*HGHQNSDXVH@�
�
�
�
�
9LHOHQ�'DQN�DXFK�DQ�'-�42��'/�/)�XQG�'-�(8�I�U�GLH�hEHUPLWWOXQJ�GHU�
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.XU]EHULFKW�YRQ�GHU�'LVWUNWVYHUVDPPOXQJ�DP������������
�
'LH�+HUEVW�'LVWULNWVYHUVDPPOXQJ�IDQG�DP������������LQ�1RUWRUI�LQ�DQ�VLFK�
UXKLJHU�$WPRVSKlUH�VWDWW��$OV�*DVW�NDP�GHU�'9�YRQ�+DPEXUJ��(KUKDUW�
6LHGRZVNL��]X�XQV���
,P�ZHLWHUHQ�9HUODXI�VWLH��/XGZLJ�.DLEHO�YRQ�GHU�*HQHUDOL�9HUVLFKHUXQJ�]X�
XQV��XP�GDV�QHX�JHVFKQ�UWH�9HUWUDJVUHFKWVVFKXW]�9HUVLFKHUXQJVSDNHW��GDV�
XQV�YRQ�DOOHQ�$QIHLQGXQJHQ�VHLWHQV�GHU�%HK|UGHQ�XQG�1DFKEDUQ�JHJHQ�
6W|UXQJHQ�DEVLFKHUQ�VROO���
$Q�GLHVHU�6WHOOH�QXU�GLH�EHLGHQ�ZLFKWLJVWHQ�(PSIHKOXQJHQ��GLH�PLU�GLH�299H�
PLW�DXI�GHQ�:HJ�]XU�0LWJOLHGHUYHUVDPPOXQJ�DP�NRPPHQGHQ�:RFKHQHQGH�JHJHEHQ�
KDEHQ��(V�KDQGHOW�VLFK�GDKHU�QLFKW�XP�$EVWLPPHUJHEQLVVH��VRQGHUQ�XP�
0HLQXQJVELOGHU�GHU�299H��
�
+LHU�GLH�EHLGHQ�(UJHEQLVVH��
�
���'LH�0HKUKHLW�GHU�]X�VSlWHU�6WXQGH�DQZHVHQGHQ�299H�VSUDFK�VLFK�I�U�HLQH�
NRPPHQGH�5HFKWVVFKXW]YHUVLFKHUXQJ�]XP�3UHLV�YRQ������¼�SUR�-DKU�DXV��

�
���(V�VROO�ZLH�ELVKHU�NHLQ�LPSHUDWLYHV�0DQGDW�I�U�GLH�299H�XQG�GLH�'9H�
JHEHQ��'LH�EHWUHIIHQGHQ�9HUWUHWHU�GHU�2UWVYHUElQGH�XQG�'LVWULNWH�ELOGHQ�
VLFK�DP�9HUDQVWDOWXQJVRUW�LKUH�0HLQXQJ�XQG�N|QQHQ�QRFK�YRU�GHQ�
$EVWLPPXQJHQ�ELVKHU�QLFKW�EHNDQQWH�(UNHQQWQLVVH�LQ�LKUH�(QWVFKHLGXQJ�
HLQIOLH�HQ�ODVVHQ��
�
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,P�hEULJHQ�VROOHQ�DXFK�]XN�QIWLJH�$QWUlJH�VR�UHFKW]HLWLJ�LQ�%DXQDWDO�
HLQJHJDQJHQ�VHLQ��GDVV�VLH�QRFK�YRU�$EVWLPPXQJHQ�I�U�DOOH�LQ�GHU�&4�'/�
DEJHGUXFNW�ZHUGHQ�N|QQHQ��
�
:HLWHUH�XQG�QlKHUH�,QIRV�HUIDKUW�LKU��EHU�HXUH�299H�
�
Y\�����+LOPDU��'-�(8��'9�0�
�
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�
�
�
1HXHV�DXV�0���
�
0RLQ��0RLQ�OLHEH�)XQNIUHXQGH��
�
'HU�2UWVYHUEDQG�%DG�6HJHEHUJ�0���KDW�HLQ�QHXHV�OL]HQVLHUWHV�0LWJOLHG���
'LH�.DUOD�KDW�DP�6DPVWDJ�DXI�GHU�,QWHUUDGLR�,KU�$PDWHXU�)XQN�8UNXQGH�]XU�
.ODVVH�(�HUKDOWHQ��+HU]OLFKHQ�*O�FNZXQVFK�GD]X��6LH�KDW�QRFK�NHLQ�
5XI]HLFKHQ�XQG�=XODVVXQJ�]XP�$PDWHXUIXQN�EHDQWUDJW�GD�6LH�]XP�QlFKVW�
P|JOLFKHQ�=HLWSXQNW�GLH�.ODVVH�$�HUZHUEHQ�P|FKWH��'DQQ�:LUG�6LH�EDOG�DXFK�
DXI�DOOHQ�%lQGHU�%HWULHE�PDFKHQ��
:LU�IUHXHQ�XQV�VFKRQ�DXI�GLH�462CV��
�
���GH�0DUWLQ�'2�0/(�299�0��
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6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW�LP�1RYHPEHU������
�
$P�����XQG�����1RYHPEHU�YHUDQVWDOWHW�GHU�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�
ZLHGHU�GDV�$NWLYLWlWVZRFKHQHQGH��
�
'LH�$XVVFKUHLEXQJ�ILQGHW�PDQ�LQ�GHU�&4�'/�DXI�GHU�6HLWH�����GHV�+HIWHV�
���������'RUW�KDW�VLFK��ZLH�DXFK�LP�OHW]WHQ�-DKU�HLQ�'UXFNIHKOHU��
HLQJHVFKOLFKHQ��-HGHU�7HLO����P����P�XQG�8.:�LVW�MHZHLOV���6WXQGHQ�ODQJ��
'LH�=HLW�I�U�GHQ���P�7HLO�DP�6DPVWDJ�GHP��������LVW�QLFKW��ZLH�LQ�GHU��
&4'/�JHVFKULHEHQ��������ELV�������87&�VRQGHUQ�YRQ�������ELV�������87&��
�
'LH�$XVVFKUHLEXQJ��/RJEOlWWHU�XQG�$XVZHUWHKLOIHQ�I�U�GDV�3DSLHUORJ�N|QQHQ�
YRQ�GHU�,QWHUQHWVHLWH�GHV�'LVWULNWHV�0�KHUXQWHUJHODGHQ�ZHUGHQ��
�
hEULJHQV��'HU�2UWVYHUEDQG�0���YHUJLEW�DOV�9RUMDKUHVVLHJHU�GHQ�6RQGHU�'2.�
&0����GHU�I�U�&OXE�0HLVWHU������VWHKW��
�
,FK�KRIIH�DXI�UHJH�7HLOQDKPH�XQG�Z�QVFKH�YLHO�6SD��EHLP�:HWWEHZHUE��
�
Y\����GH�'/�/(��:ROIJDQJ��
�
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</�$NWLRQ�]XU�6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW������
�
/LHEH�</V��
�
DP�6DPVWDJ�XQG�6RQQWDJ�GHQ�����XQG�����1RYHPEHU�ZROOHQ�ZLU�ZLHGHU�PLW�
XQVHUHP�</�FDOO�Ä'/�</0³�EHL�GHU�6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW�WHLOQHKPHQ��
'LHVHV�PDO�ZHUGHQ�ZLU�YRQ�GHU�&OXEVWDWLRQ�GHV�29V�0���TUY�VHLQ��
:LH�LKU�ZDKUVFKHLQOLFK�ZLVVW��EHILQGHW�VLFK�GLHVH�DQ�%RUG�GHV�DOWHQ�
/HXFKWIHXHUVFKLIIHV�Ä)\UVNLE�;9³�LP�+HLNHQGRUIHU�+DIHQ�EHL�.LHO��
)�U�XQVHUH�$NWLYLWlW�EHQ|WLJHQ�ZLU�QRFK�ZHLEOLFKH�9HUVWlUNXQJ�DP�0LNURIRQ�
XQG�DOV�6HFRQG�2SHUDWRU��
<OV��GLH�XQV�EHVXFKHQ�XQG�DXFK�PDO��EHU�GLH�6FKXOWHU�VFKDXHQ�ZROOHQ��VLQG�
QDW�UOLFK�LPPHU�KHU]OLFK�EHL�XQVHUHU�QHWWHQ�7UXSSH�ZLOONRPPHQ��
'LH�$XVVFKUHLEXQJ�I�U�GDV�$NWLYLWlWVZRFKHQHQGH�ILQGHW�LKU�>���@�LP�:HE�
XQWHU�ZZZ�GDUF�GH�GLVWULNWH�P��
=XP�*O�FN�EOHLEW�XQV�LPPHU�JHQ�JHQG�=HLW�]XP�.O|QHQ��$XVWDXVFKHQ�XQG�GDV�
%RUGOHEHQ�JHQLH�HQ��
(LQ�SDDU�)RWRV�YRQ�XQVHUHP�GLHVMlKULJHP�+HUEVW�</�7UHIIHQ�XQG�DXFK�HLQH�
$QIDKUWV�%HVFKUHLEXQJ�ILQGHW�LKU�XQWHU�ZZZ�'/�,22��
%LWWH�PHOGHW�(XFK�EHL�PLU�SHU�7HOHIRQ�������������RGHU�DXFK��EHU�PHLQH�
0DLO�$GUHVVH�'+�/$=#'$5&�GH���
,FK�IUHXH�PLFK�VFKRQ�GDUDXI�HXFK�DQ�%RUG�ZLHGHU�]X�VHKHQ�XQG�DXFK�QHXH�</V�
NHQQHQ�]X�OHUQHQ��
�
+HU]OLFKH�*U��H�UXQG�XP�GLH�$QWHQQH�XQG�ELV�EDOG��
$QJHOLND�'+�/$=�
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6WDWLRQVDXIO|VXQJ�
�
1DFK�GHU�6WDWLRQVDXIO|VXQJ�HLQHV�YHUVWREHQHQ�20V�GHV�29�0���VWHKHQ�MHW]W�
YHUVFKLHGHQH�$)8�*HUlWH�XQG�6WDWLRQV]XEHK|UWHLOH�]XU�9HUI�JXQJ��
�
$XI�GHU�:HEVHLWH�GHV�29�0���ZHUGHQ�VLH�LQ�GHU�5XEULN��6WDWLRQDXIO|VXQJ���
DXIJHOLVWHW���
�
%HL�,QWHUHVVH�ELWWH�PLW�*�QWKHU�5LH[LQJHU��'/�6.��LQ�9HUELQGXQJ�VHW]HQ���
�
%HVWH����YRQ�*�QWKHU���'/�6.�299�0����
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0RQDWOLFKHV�7UHIIHQ�GHU�5(/$,6�$5%(,76*5833(�,7=(+2(��
�
+DOOR�OLHEH�</V��;</V��6:/V�XQG�20V���
�
ZLH�MHGHQ�0RQDW�WULIIW�VLFK�DP����1RYHPEHU������XP��������/RNDO]HLW��GLH�
5HODLV�$UEHLWVJUXSSH�,W]HKRH�]XP�PRQDWOLFKHQ�.O|QVFKQDFN�XQG��EHU�GHQ�%DX�
ZHLWHUHU�5HODLV�XQG�QHXH�6WDQGRUWH�]X�LQIRUPLHUHQ���
8P�������JLEW�HV�0LWWDJ�YRP�.�FKHQFKHI�GHV�+HLGHNUXJHV�LQ�GHU�'RUIVWUDVVH�
��LQ�������.UHPSHUKHLGH���
*lVWH�VLQG�ZLOONRPPHQ���
�
'DQQ�VXFKHQ�ZLU��QRFK�1DFKZXFKV�]XU�8QWHUVW�W]XQJ�I�U�GHQ�6FKOHVZLJ�
+ROVWHLQ�5XQGVSUXFK�DXI�'0�,=+���
:HU�JHUQH�PLWKHOIHQ�P|FKWH�ELWWH�HLQH�0DLO�DQ�PLFK��GR�MVGD#GDUF�GH���
�
�
0HKU�,1)26�XQWHU��ZZZ�UDJ�LW]HKRH�GH��
�
%HVWH����YRQ�'*�-&��-�UJHQ����'2�-6$��-�UJHQ����XQG�GDV�JHVDPWH�7HDP�GHU�
5HODLV�$UEHLWVJUXSSH�,W]HKRH�
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*U�QNRKOHVVHQ�EHL�0����
�
'DV�GLHVMlKULJH�*U�QNRKOHVVHQ�GHV�29�6�GHUEUDUXSV�ILQGHW��
DP�����1RYHPEHU������XP�������8KU��
LQ�6DWUXS��6DWUXS�.URRJ���*O�FNVEXUJHU�6WU�����VWDWW���
�
'LH�*DVWURQRPLH�YHUVSULFKW�*U�QNRKO�VDWW��PLW�DOOHP�ZDV�GD]X�JHK|UW���
HLQVFKOLHVVOLFK��-8%,��DOV�$EVDFNHU�XQG�ZDV�6�VVHV�DOV�1DFKVSHLVH���
�
*lVWH�VLQG�ZLOONRPPHQ���
�
$QPHOGXQJ��ELV�]XP����1RYHPEHU�XQG�QlKHUH�,QIRUPDWLRQ�EHL�+DUU\��'/�/+��
7HOHIRQ�������������
HPDLO��+DUU\�HYHUV#W�RQOLQH�GH��
�
'DI�U�HQWIlOOW�GHU�29�$EHQG�DP�����1RYHPEHU��
�
���GH�0DQIUHG�'.���2<��
��
�
�
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$VWHURLG�DP��������������
�
$P����1RYHPEHU�ZLUG�HLQ�$VWHURLG�PLW�HLQHP�'XUFKPHVVHU�YRQ�FD������0HWHUQ�
LQ��HLQHP�$EVWDQG�YRQ������/XQDUDEVWDQG�DQ�GHU�(UGH�YRUEHLIOLHJHQ��
�
'HU�NRVPLVFKH�%URFNHQ�LVW�HWZD�VR�JUR��ZLH�HLQ�)OXJ]HXJWUlJHU��XQG�HU�ZLUG�
QXU�NQDSS�DQ�GHU�(UGH�YRUEHLVFKUDPPHQ��'HU�$VWHURLG�PLW�GHU�%H]HLFKQXQJ�
�����<8���LVW�LP�$QIOXJ���DP�QlFKVWHQ�'LHQVWDJ�ZLUG�GHU�����0HWHU�%URFNHQ�
XQVHUHQ�3ODQHWHQ�QDFK�1DVD�%HUHFKQXQJHQ�LP�$EVWDQG�YRQ�QXU�JXW���������
.LORPHWHUQ�SDVVLHUHQ���
�
0LW��GHU�ULFKWLJHQ�$XVU�VWXQJ�N|QQWHQ�(FKRV�YRQ�6LJQDOHQ��GLH��
:LVVHQVFKDIWOHU�GRUW�KLQ��VHQGHQ�ZHUGHQ��DXI�GHU�(UGH�PLW�$QWHQQHQ��
NOHLQHU�DOV��P�JHK|UW�ZHUGHQ��
�
=ZHL��)UHTXHQ]HQ�ZHUGHQ�EHQXW]W�������0+]��XQG������0+]��
�
$XI������0+]�ZLUG�HLQ��NRQVWDQWHV�6LJQDO�YRP�$UHFLER��2EVHUYDWRULXP�DP����
1RYHPEHU�YRQ�������ELV��������87&�JHVHQGHW��:HJHQ��GHU�'RSSOHUVKLIW�N|QQWH�
HLQ�(FKR�PLW������.+]�HPSIDQJHQ��ZHUGHQ��
�
$XI�������0+]�ZLUG�DP����1RYHPEHU�]ZLVFKHQ������XQG������8KU�87&��JHVHQGHW�
XQG�HYHQWXHOO�PLW�HLQHU�6KLIW�YRQ���.+]�DOV�(FKR�K|UEDU�VHLQ���
�
>4XHOOH�XQG��ZHLWHUH�+LQZHLVH�LQ�(QJOLVFK�DXI����
�
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KWWS���ZZZ�UZRQOLQH�FRP�DUWLFOH�DVWHURLG�IO\�E\�ZLOO�SURGXFH�UDGLR�
HFKRHV�������@�
�
���GH�:LQQL��'/�;8�
�
�4XHOOH��+DPEXUJ�5XQGVSUXFK�YRP�������������
�
�
�
�
�
1DFKOHVH�]XU�����,17(55$',2������DP�����1RYHPEHU��
�
/HLGHU�ODJ�ELV�5HGDNWLRQVVFKOX��QRFK�NHLQ�RIIL]LHOOHU�$EVFKOX�EHULFKW�YRQ�
GHU�,QWHUUDGLR�YRU���
�
'RFK�VRYLHO�NDQQ�YRUZHJ�JHQRPPHQ�ZHUGHQ���
(V�ZDU�HLQH�9HUDQVWDOWXQJ��GLH�ZLHGHU�YRQ�ODQJHU�+DQG�YRUEHUHLWHW�ZXUGH�
XQG�HV�NDPHQ�YLHOH�%HVXFKHU��VHL�HV��XP�7HFKQLN�]X�NDXIHQ��DQ�GHQ�
9RUWUlJHQ�XQG�RGHU�9HUDQVWDOWXQJHQ�WHLO]XQHKPHQ��HLQH�$PDWHXUIXQNSU�IXQJ�
DE]XOHJHQ�RGHU�HLQIDFK�YLHOH�)XQNDPDWHXUH�]X�WUHIIHQ�XQG�GDV�HLQH�RGHU�
DQGHUH�)DFKJHVSUlFK�]X�I�KUHQ��
�
'HU�RIIL]LHOOH�%HULFKW�ZLUG�DEHU�ZRKO�DP�NRPPHQGHQ�0RQWDJ�YRUOLHJHQ�XQG�
JHVHQGHW�ZHUGHQ�N|QQHQ�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��(V�ZHUGHQ�QXU�*UD\OLQH]HLWHQ�JHQDQQW��GLH�KDOEZHJV�
]HLWQDK�]X�GHQ�QRUGGHXWVFKHQ�$XI��XQG�8QWHUJDQJV]HLWHQ�OLHJHQ��
�
PRUJHQV��
$XFNODQG� � � � � 68�������
0HOEXUQH� � � � � 68�������
6DR�3DXOR�� � � � 6$�������
6WDQOH\�)DONODQGLQVHOQ� � 6$�������
7RNLR� � � � � 68�������
1HXP�QVWHU� � � � 6$�������
� �
DEHQGV��
$QFKRUDJH�� � � � 6$�������
$XFNODQG� � � � � 6$�������
-RKDQQHVEXUJ� � � � 68�������
6DQ�)UDQFLVFR� � � � 6$�������
1HXP�QVWHU� � � � 68�������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
�
�
�
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7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0����.LHO�1RUG��
0L������������29�$EHQG�EHL�0����2HYHUVHH��XQG�0����:HVWHQVHH��
'R�������������
)U������������29�$EHQG�EHL�0����3O|Q��XQG�0����)HKPDUQ��VRZLH��
� � � � *U�QNRKOHVVHQ�GHV�29�6�GHUEUDUXS�0���
6D������������6+�$NWLYLWlW�
6R������������6+�$NWLYLWlW�
0R������������29�$EHQG�EHL�0����(FNHUQI|UGH���0����.LHO����

0����%DUPVWHGW��XQG�0����.LHO�2VW���
�
6D������������7UHIIHQ�GHU�5HODLVDUEHLWVJUXSSH�,W]HKRH�
�
�
�
�
$NWXHOOH�&RQWHVWH��

�
�
������������������9)'%�$NWLYLWlWVWDJH�
�
���XQG������������$NWLYLWlWVZRFKHQHQGH�6FKOHVZLJ�+ROVWHLQ��:$(�';�&RQWHVW���

-$�,QWHUQDWLRQDO�';�&RQWHVW�XQG�2.�20�';�&RQWHVW�
�
�4XHOOH��$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��
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