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6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�OLHEH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
')�/*��PHLQ�1DPH�LVW�+ROJHU��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
(V�IROJW�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��VRZLH�DQVFKOLH�HQG�GHU�
'HXWVFKODQG�5XQGVSUXFK�GHV�'$5&���
�
'LH�0HOGXQJHQ�GHV�6+�5XQGVSUXFKV�LP�hEHUEOLFN��
���
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.XU]EHULFKW�YRP����5XQGVSUXFKWHDP�7UHIIHQ�
�
*HVWHUQ�IDQG�GDV����7UHIIHQ�GHV�5XQGVSUXFKWHDPV�6FKOHVZLJ�+ROVWHLQ�LQ�
.URSS�VWDWW��1HEHQ�HLQHP�*UR�WHLO�GHV�5XQGVSUXFKWHDPV�NRQQWHQ�ZLU�DXFK�
PHKUHUH�)XQNDPDWHXUH�EHJU��HQ��GLH�XQV�HLQIDFK�PDO�SHUV|QOLFK�NHQQHQ�
OHUQHQ�ZROOWHQ��VRZLH�&DUPHQ�'/�+$=�XQG�+HLQ]�'/�+&+��EHLGH�YRP�
5XQGVSUXFKWHDP�+DPEXUJ��
1HEHQ�GHP�(QWZXUI�GHU�8UNXQGH�I�U�GHQ�5XQGVSUXFKZHWWEHZHUE�ZXUGH�DXFK��EHU�
GLH�hEHUWUDJXQJ�GHV�5XQGVSUXFKHV�DXI�GHQ�YHUVFKLHGHQHQ�5HODLV�XQG�
)UHTXHQ]HQ�JHVSURFKHQ��6R�ZLUG�GLH�hEHUWUDJXQJ�GHV�5XQGVSUXFKHV�DXI�GHP�
�P�5HODLV�'%�;1�%UHGVWHGW�]XP�-DKUHVHQGH�DXVODXIHQ�XQG�DE������QXU�QRFK�
]XU�+DXSWIHULHQ]HLW�HUIROJHQ��'LH�hEHUWUDJXQJ�GHV�6+�5XQGVSUXFKV�DXI����
0HWHU�ZXUGH�XPIDQJUHLFK�XQG�ODQJH�GLVNXWLHUW�XQG�HV�ZLUG�YRUDXVVLFKWOLFK�
JHJHQ�(QGH�2NWREHU�]XQlFKVW�HLQHQ�9HUVXFKVEHWULHE�JHEHQ��QDFKGHP�GLH�
WHFKQLVFKHQ�XQG�SHUVRQHOOHQ�9RUDXVVHW]XQJHQ�JHVFKDIIHQ�ZXUGHQ��
0HKU�GD]X�LP�5XQGVSUXFK�DP�QlFKVWHQ�0RQWDJ���
�
0LW�IUHXQGOLFKHQ�*U�VVHQ�+DQV�&KULVWLDQ�'%�/=�
�
�
�



� �
7HUPLQH�
�

• $P�����XQG�����6HSWHPEHU�ILQGHVW�GDV�3ODQXQJVWUHIIHQ�I�U�GDV�GlQLVFK�
GHXWVFKH�3ILQJVWWUHIIHQ������VWDWW��

• ����������)XQNIORKPDUNW�PLW�$QIDKUWPRELOZHWWEHZHUE�LQ�1RUWRUI�
• �����������+HUEVW�'LVWULNWVYHUVDPPOXQJ�LQ�1RUWRUI�
• ����XQG������������6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW�

�
=X�GHQ�JHQDQQWHQ�7HUPLQHQ�LP�2NWREHU�IROJHQ�LQ�GHQ�QlFKVWHQ�
5XQGVSUXFKVHQGXQJHQ�ZHLWHUH�,QIRUPDWLRQHQ��
�
�
�
.XU]EHULFKW�YRQ�GHU�%UHPHU�1DFKWIXFKVMDJG�
�
$P�������������KDEHQ�IROJHQGH�7HDPV�DXV�6FKOHVZLJ�+ROVWHLQ�DQ�GHU�����
%UHPHU��1DFKWIXFKVMDJG�LQ�6\NH�EHL�%UHPHQ�WHLOJHQRPPHQ��
�
'LH�6:/V��-DQ�2OH�1LHOVHQ�0����VRZLH�0DUN�3DXOVHQ�0���PLW�(LJHQEDX�
(TXLSPHQW�DXI�GHP�����3ODW]��
'LHWHU�')�($'�DXV�0���KDW�GHQ�����3ODW]�EHOHJW�PLW�(LJHQEDXVWDWLRQ��
�
+HLQ]�'.�/3�DXV�0���KDW�LP�7HDP�DXFK�GHQ�����3ODW]�EHOHJW�PLW�HLQHU�
(LJHQEDXVWDWLRQ�3&�JHVWHXHUW��
�
���HV����DZGK�+HLQ]�'.�/3�



� �
���-DKUH�2UWVYHUEDQG�0���,W]HKRH�
�
9RU�NXU]HP�EHJLQJ�GHU�2UWVYHUEDQG�,W]HKRH�0���VHLQ����MlKULJHV�-XELOlXP��
hEHU�GLHVHV�-XELOlXP�EHULFKWHWH�DXFK�GLH�UHJLRQDOH�7DJHVSUHVVH�DP�
�����������PLW�]ZHL�$UWLNHOQ��8OULFK�')�(8�KDW�HLQH�29�&KURQLN�
]XVDPPHQJHVWHOOW��GLH�LQ�HLQHP�GHU�=HLWXQJVDUWLNHO�HUZlKQW�ZXUGH��
�
9LHOHQ�'DQN�I�U�GLH�,QIR�DQ�''�0.�
�
�
�
����,17(55$',2������DP�����2NWREHU��,QIR�7HLO����
�
'LH�9HUDQVWDOWXQJ�|IIQHW�I�U�%HVXFKHU�XP������8KU�XQG�HQGHW�XP�������8KU��
(LQ�+|KHSXQNW�GLHVHU�,17(55$',2�ZLUG�ZLHGHU�GLH�$PDWHXUIXQNWRPEROD�PLW�
YLHOHQ�ZHUWYROOHQ�6DFKSUHLVHQ�XQG�HLQ�(LQNDXIVJXWVFKHLQ�JHVWLIWHW�GXUFK�
GHQ�$71�H�9��VHLQ���
'HU�*XWVFKHLQ�NDQQ�DQVFKOLH�HQG�EHL�HLQHQ�DXI�GHU�,17(55$',2�DXVVWHOOHQGHQ�
NRPPHU]LHOOHQ�$QELHWHUQ�LQQHUKDOE�HLQHV�-DKUHV�HLQJHO|VW�ZHUGHQ��
�
�
.RPPHU]LHOOH�$XVVWHOOHU�
�
:LH�LP�9RUMDKU�KDEHQ�VLFK�ZLHGHU�YLHOH�QDPKDIWH�NRPPHU]LHOOH�$XVVWHOOHU�
ZLHGHU�DQJHPHOGHW��:HLWHUH�,QWHUHVVHQWHQ�]XU�7HLOQDKPH�DQ�GHU�,17(55$',2�
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�����VROOWHQ�DOV�EDOG�,KUH�$QPHOGXQJ�DEJHEHQ��)U�K]HLWLJH�%XFKXQJHQ�
VLFKHUQ�GLH�EHVWHQ�9HUNDXIVSOlW]H��)�U�LQGLYLGXHOOH�:�QVFKH�XQG��
9RUVWHOOXQJHQ�GHU�$XVVWHOOHU�VWHKW�XQVHU�7HDP�MHGHP�,QWHUHVVHQWHQ�DQ�GHU�
,17(55$',2�]XU�9HUI�JXQJ��
�
�
)U�K]HLWLJ�DQ�)ORKPDUNWDQPHOGXQJ�GHQNHQ�
�
'DV�7HDP�GHU�,17(55$',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�$XIEDX�EHUHLWV�DP�9RUWDJ�GHU�0HVVH�LQ�GHU�=HLW�YRQ�
������±�������8KU��$Q�GLHVHP�7DJH�N|QQHQ�GLH�)ORKPDUNWDQELHWHU�GLH�
]XJHWHLOWHQ�0HVVHWLVFKH�GLUHNW�LQ�GHU�+DOOH�DQIDKUHQ��%LWWH�EHGHQNHQ�6LH��
GLH�(LQIDKUW�PLW�)DKU]HXJHQ�XQG�$QKlQJHUQ�LQ�GLH�+DOOH�LVW�DP�0RUJHQ��
GHV�0HVVHWDJHV�DXV�6LFKHUKHLWVJU�QGHQ�QLFKW�PHKU�P|JOLFK��'LH�+DOOH�ZLUG�
QDFKWV�EHZDFKW���$P�6DPVWDJ�LVW�HV�QDFK�YRUKHULJHU�$EVSUDFKH�PLW�GHP�
9HUDQVWDOWHU�QXU�QRFK�P|JOLFK�+lQJHU�LQ�GLH�+DOOH�]X�VFKLHEHQ�XQG�LQ�GHU�
=HLW�YRQ������ELV������8KU�]X�HQWODGHQ��,QWHUHVVHQWHQ�I�U�GHQ�)ORKPDUNW�
ZHUGHQ�JHEHWHQ�,KUH�$QPHOGXQJ�DQ�GHQ�9HUDQVWDOWHU�]X�ULFKWHQ�VFKULIWOLFK�
XQWHU���
$71�H�9���.DSHOOHQEHUJ�����������.DWOHQEXUJ��SHU��
)D[��������������RGHU�0DLO��LQIR#LQWHUUDGLR�LQIR���
�
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�
,KUH�6LFKHUKHLW�DXI�GHU�,17(55$',2�GXUFK�NRVWHQORVHQ��
0HVVSODW]�I�U�,KUHQ�*HEUDXFKWJHUlWHYHUNDXI�
�
$XFK�LQ�GLHVHP�-DKU�VWHKW�]XU�����,QWHUUDGLR�DP�����2NWREHU������ZLHGHU�
GHU�VFKRQ�WUDGLWLRQHOOH�)XQNJHUlWHPHVVSODW]�GHU�0HVVSODW]��XQG�'LJLSHDWHU��
$UEHLWVJUXSSH�6DO]JLWWHU�]XU�9HUI�JXQJ��+DXSWDXIJDEH�ZLUG�ZLH�LP�OHW]WHQ�
-DKU�GLH�)XQNWLRQVNRQWUROOH�YRQ�)XQNJHUlWHQ��6HQGHUQ�XQG�(PSIlQJHUQ�VHLQ��
GLH�DXI�GHP�)ORKPDUNW�JHKDQGHOW�ZHUGHQ��9RQ�/DQJZHOOH�ELV���FP�N|QQHQ�
6HQGHOHLVWXQJ��6HQGHIUHTXHQ]��0RGXODWLRQ�XQG�(PSIlQJHU�(PSILQGOLFKNHLW�
�EHUSU�IW�ZHUGHQ���
'LHVHU�6HUYLFH�LVW�NRVWHQORV�XQG�GLHQW�GHU�6LFKHUKHLW�GHU�.lXIHU�DXI�
XQVHUHU�$PDWHXUIXQNPHVVH���
�
:HLWHUH�,QIRV�ILQGHQ�6LH�DXFK�XQWHU�ZZZ�LQWHUUDGLR�LQIR�
�
���
�2OLYHU�'+�2+�,17(55$',2�7($0�
�
�
�
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$5')��0HGDLOOHQ�I�U�GHXWVFKH�7HLOQHKPHU�
�
$P�HUVWHQ�:HWWNDPSIWDJ�GHU�����,$58�5HJLRQ���0HLVWHUVFKDIW�LQ�3ROHQ�YRP�
��������6HSWHPEHU�NRQQWH�0DQIUHG�3ODW]HN�HLQH�6LOEHUPHGDLOOH�DXI�GHP����P�
%DQG�LQ�GHU�0���.DWHJRULH�JHZLQQHQ��=XVDPPHQ�PLW�GHQ�KHUYRUUDJHQGHQ�
/HLVWXQJHQ�YRQ�'LHWHU�%DUJ�XQG�'LHWHU�6FKZLGHU�NDP�DXFK�GDV�0���7HDP�DXI�
GHQ�]ZHLWHQ�3ODW]��
��
'DV�0���7HDP�NRQQWH�DXFK�DXI�GHP���P�%DQG�HLQH�0HGDLOOH�KROHQ��'LHWHU�
%DUJ��'LHWHU�6FKZLGHU�XQG�0DQIUHG�3ODW]HN�EHOHJHQ�JHPHLQVDP�GHQ����3ODW]�
LQ�GHU�0DQQVFKDIWVZHUWXQJ��'DV�0���7HDP�KLQJHJHQ�YHUIHKOWH�GLH�
0HGDLOOHQUlQJH�QXU�XP�ZHQLJH�6HNXQGHQ��=XU�0HLVWHUVFKDIW�WUDIHQ�VLFK�����
:HWWNlPSIHU�DXV����/lQGHUQ�LQ�%\GJRV]F]��)�U�GHQ�'$5&�JLQJHQ����
:HWWNlPSIHU�DQ�GHQ�6WDUW��
��
�4XHOOH��'$5&�:HEVHLWH�



� �
gVWHUUHLFK��%HK|UGH�OHKQW�GLJLWDOHQ�$PDWHXUIXQN��'�6WDU��DE�
�
'LH�|VWHUUHLFKLVFKH�)HUQPHOGHYHUZDOWXQJ�KDW�HLQHQ�$QWUDJ�DXI�%HWULHE�HLQHU�
GLJLWDOHQ��'�6WDU��$PDWHXUIXQN�5HODLVIXQNVWHOOH�DEJHOHKQW��
�
'�6WDU���'LJLWDO�6PDUW�7HFKQRORJLHV�IRU�$PDWHXU�5DGLR���LVW�HLQ�9HUIDKUHQ�
]XU�GLJLWDOHQ�hEHUWUDJXQJ�YRQ�6SUDFKH�XQG�'DWHQ��GDV�LQ�-DSDQ�HQWZLFNHOW�
ZXUGH�XQG�]DKOUHLFKH�0|JOLFKNHLWHQ�GHU�9HUQHW]XQJ�ELHWHW��
�
'LH�|VWHUUHLFKLVFKH�%HK|UGH�EHJU�QGHWH�LKUH�$EOHKQXQJ�IRUPDO�GDPLW��GDVV�
GLH�'�6WDU�6HQGHDUW��)�:��LQ�GHU�|VWHUUHLFKLVFKHQ�$PDWHXUIXQNYHURUGQXQJ�
QLFKW�DXIJHOLVWHW�VHL��'HVKDOE�N|QQH�I�U�HLQH�VROFKH�$QODJH�NHLQH�
�%HZLOOLJXQJ��HUWHLOW�ZHUGHQ��
�
'LH�(QWVFKHLGXQJ�GHU�%HK|UGH�VWLH��EHL�GHQ�|VWHUUHLFKLVFKHQ�)XQNDPDWHXUHQ�
GHV��,FRP�5DGLR�&OXEV��DXI�8QYHUVWlQGQLV��6LH�KDWWHQ�LQ�LKUHP�$QWUDJ�
GDUDXI�KLQJHZLHVHQ��GDVV�GHU�$PDWHXUIXQN�DXFK�HLQ�([SHULPHQWDOIXQN�]XU�
�(USUREXQJ�QHXHU�hEHUWUDJXQJVWHFKQLNHQ��VHL��$XFK�VHL�'�6WDU�LQ�(8�/lQGHUQ�
ZLH�'HXWVFKODQG��(QJODQG��)UDQNUHLFK��,WDOLHQ��GHU�6ORZDNHL��GHU�6FKZHL]�
XQG�GHU�7VFKHFKLVFKHQ�5HSXEOLN�EHUHLWV�LP�(LQVDW]��
�
�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)��


