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���$QZHQGXQJVEHUHLFK
'LH�$OOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ��$*%��ELOGHQ�GLH�*UXQGODJH�GHV�9HUWUDJHV�]ZLVFKHQ�,KQHQ�DOV�$EQHKPHU��.XQGH
JHQDQQW��XQG�GHU�(UQVW�%XVFKHU�*PE+�	�&R��.*��QDFKIROJHQG�/LHIHUDQW�JHQDQQW���EHU�GLH�%HOLHIHUXQJ�PLW�6WURP��,P
hEULJHQ�ILQGHW�DXI�GLHVHV�9HUWUDJVYHUKlOWQLV�GLH�6WURPJUXQGYHUVRUJXQJVYHURUGQXQJ��6WURP*99��YRP�����2NWREHU�����
�%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHU�9HURUGQXQJ�YRP�����0lU]�������%*%O��,�6��������HQWVSUHFKHQG
$QZHQGXQJ��VRIHUQ�QLFKW �QDFKIROJHQG�DQGHUH�5HJHOXQJHQ�JHWURIIHQ�ZHUGHQ��%HL �bQGHUXQJ�GHU�6WURP*99�LVW �GHU
/LHIHUDQW �EHUHFKWLJW� �HLQH�$QSDVVXQJ�DQ�GLH�MHZHLOV �J�OWLJH�)DVVXQJ�]X�YHUODQJHQ�

���9HUWUDJVVFKOXVV
����'HU�6WURPOLHIHUYHUWUDJ�NRPPW�]X�6WDQGH��VREDOG�GHU�/LHIHUDQW�RGHU�HLQ�'ULWWHU�LP�$XIWUDJ�GHV�/LHIHUDQWHQ�GHQ�$XIWUDJ
GHV�.XQGHQ�GXUFK�GLH�$XIWUDJVEHVWlWLJXQJ�DQQLPPW�XQG�GHQ�%HJLQQ�GHU�%HOLHIHUXQJ�PLWWHLOW��VSlWHVWHQV�MHGRFK�PLW�GHU
$XIQDKPH�GHU�%HOLHIHUXQJ�GXUFK�GHQ�/LHIHUDQWHQ�
����9RUDXVVHW]XQJ�I�U�GHQ�9HUWUDJVVFKOXVV�LVW�GDV�YRP�.XQGHQ�DXVJHI�OOWH�$XIWUDJVIRUPXODU�GHV�/LHIHUDQWHQ�XQG�GLH
=XVWLPPXQJ�GHV�.XQGHQ�]XU�$QZHQGXQJ�GHU�$OOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ�VRZLH�GLH�$XIWUDJVEHVWlWLJXQJ�GXUFK
GHQ�/LHIHUDQWHQ��'HU�/LHIHUDQW�EHKlOW�VLFK�JUXQGVlW]OLFK�GDV�5HFKW�YRU��GLH�$QQDKPH�GHV�$XIWUDJV�]X�YHUZHLJHUQ�

���%HOLHIHUXQJ�PLW�6WURP
����9RUDXVVHW]XQJ�I�U�GLH�%HOLHIHUXQJ�GHV�6WURPV�LVW��GDVV�GHQ�/DVWJlQJHQ�GHV�.XQGHQ�HLQ�6WDQGDUGODVWSURILO�]X�*UXQGH
OLHJW�XQG�GHU�.XQGH�PD[LPDO�ELV�]X���������N:K�SUR�$EUHFKQXQJVMDKU�DXVVFKOLH�OLFK�]XU�(LJHQYHUVRUJXQJ�EH]LHKW�
����(LQH�:HLWHUOHLWXQJ�DQ�'ULWWH�LVW�XQ]XOlVVLJ�
����/LHIHUEHJLQQ�LVW���YRUEHKDOWOLFK�=LIIHU��������GHU�PLW�GHP�.XQGHQ�YHUHLQEDUWH�7HUPLQ�
����'HU�.XQGH�LVW�I�U�GLH�'DXHU�GHV�9HUWUDJHV�YHUSIOLFKWHW��VHLQHQ�JHVDPWHQ�OHLWXQJVJHEXQGHQHQ�6WURPEHGDUI�DXV�GHQ
6WURPOLHIHUXQJHQ�GHV�/LHIHUDQWHQ�]X�GHFNHQ��$XVJHQRPPHQ�LVW�GLH�%HGDUIVGHFNXQJ�GXUFK�(LJHQDQODJHQ�GHU�.UDIW�
:lUPH�.RSSOXQJ�ELV����.LORZDWW�HOHNWULVFKHU�/HLVWXQJ�XQG�DXV�HUQHXHUEDUHQ�(QHUJLHQ��IHUQHU�GXUFK�(LJHQDQODJHQ��GLH
DXVVFKOLH�OLFK �GHU �6LFKHUVWHOOXQJ �GHV �(OHNWUL]LWlWVEHGDUIV �EHL �$XVVHW]HQ �GHU �6WURPYHUVRUJXQJ �GLHQHQ
�1RWVWURPDJJUHJDWH���1RWVWURPDJJUHJDWH�G�UIHQ�DX�HUKDOE�LKUHU�HLJHQWOLFKHQ�%HVWLPPXQJ�QLFKW�PHKU�DOV����6WXQGHQ
PRQDWOLFK�]XU�(USUREXQJ�EHWULHEHQ�ZHUGHQ�

���/LHIHUDQWHQZHFKVHO
��� �'HU �/LHIHUDQW �ZLUG �HLQHQ�/LHIHUDQWHQZHFKVHO �]�JLJ �XQG�XQHQWJHOWOLFK �XQWHU �%HDFKWXQJ�GHU �HQHUJLHUHFKWOLFKHQ
9RUJDEHQ�GXUFKI�KUHQ�
����,Q�6RQGHUIlOOHQ�NDQQ�GHU�:HFKVHO�YRP�ELVKHULJHQ�6WURPOLHIHUDQWHQ�GHV�.XQGHQ�DXV�*U�QGHQ�VFKHLWHUQ��GLH�DX�HUKDOE
GHV�(LQIOXVVHV�GHV�/LHIHUDQWHQ�OLHJHQ��'HU�/LHIHUDQW�ZLUG�GHQ�.XQGHQ�XQYHU]�JOLFK�LQIRUPLHUHQ��VREDOG�VROFKH�*U�QGH
YRUOLHJHQ��6FKHLWHUW�GHU�/LHIHUDQWHQZHFKVHO��VR�HQWVWHKW�NHLQH�/LHIHUYHUSIOLFKWXQJ�GHV�/LHIHUDQWHQ�
����%HL�/LHIHUDQWHQZHFKVHO�LVW�GHU�/LHIHUEHJLQQ�GHU�YRQ�GHP�.XQGHQ�JHZ�QVFKWH�7HUPLQ��HV�VHL�GHQQ��GLH�.�QGLJXQJ
EHLP�ELVKHULJHQ�6WURPOLHIHUDQWHQ�LVW�]X�GLHVHP�=HLWSXQNW�QRFK�QLFKW�ZLUNVDP�RGHU�GHU�1HW]EHWUHLEHU�KDW�GLH�1HW]QXW]XQJ
QRFK�QLFKW�EHVWlWLJW��,Q�GLHVHP�)DOO�YHUVFKLHEW�VLFK�GHU�/LHIHUEHJLQQ�DXI�GHQ�QlFKVWP|JOLFKHQ�0RQDWVHUVWHQ��'HU�/LHIHUDQW
ZLUG�GHP�.XQGHQ�KLHUYRQ�0LWWHLOXQJ�JHEHQ�

���0LWWHLOXQJVSIOLFKW�GHV�.XQGHQ
'HU�.XQGH�KDW�GHP�/LHIHUDQWHQ�XQYHU]�JOLFK�GDU�EHU�]X�LQIRUPLHUHQ��ZHQQ�VLFK�$QJDEHQ��GLH�HU�LP�$XIWUDJVIRUPXODU
JHPDFKW�KDW��lQGHUQ��+LHU]X�JHK|UHQ�LQVEHVRQGHUH�DXFK�bQGHUXQJ�GHV�1DPHQV��GHU�$QVFKULIW��GHU�%DQNYHUELQGXQJ
VRZLH �GHU �/DVWJlQJH� �(UZHLWHUXQJHQ �XQG �bQGHUXQJHQ �YRQ �.XQGHQDQODJHQ �VRZLH �GLH �9HUZHQGXQJ �]XVlW]OLFKHU
9HUEUDXFKVJHUlWH�VLQG�GHP�/LHIHUDQWHQ�PLW]XWHLOHQ��VRZHLW�VLFK�GDGXUFK�SUHLVOLFKH�%HPHVVXQJVJU|�HQ�lQGHUQ��1lKHUH
(LQ]HOKHLWHQ��EHU�GHQ�,QKDOW�GHU�0LWWHLOXQJ�NDQQ�GHU�/LHIHUDQW�LQ�HUJlQ]HQGHQ�%HGLQJXQJHQ�UHJHOQ�

���/DXI]HLW��.�QGLJXQJ
����'HU�9HUWUDJ�OlXIW�DXI�XQEHVWLPPWH�=HLW��VRIHUQ�QLFKW�HLQH�EHVWLPPWH�/DXI]HLW�YHUHLQEDUW�ZXUGH��/DXI]HLW�JHEXQGHQH
9HUWUlJH�YHUOlQJHUQ�VLFK�DXWRPDWLVFK�QDFK�$EODXI�GHU�(UVWODXI]HLW�XP�HLQ�-DKU�
����-HGH�3DUWHL�NDQQ�GHQ�9HUWUDJ��VRIHUQ�QLFKW�HLQH�EHVWLPPWH�/DXI]HLW�IHVWJHOHJW�ZXUGH��XQWHU�(LQKDOWXQJ�HLQHU�)ULVW�YRQ
GUHL�0RQDWHQ�N�QGLJHQ��:XUGH�HLQH�/DXI]HLW �IHVWJHOHJW� �VR�EHWUlJW�GLH�.�QGLJXQJVIULVW �GUHL �0RQDWH�]XP�(QGH�GHU
(UVWODXI]HLW �E]Z��]XP�MHZHLOLJHQ�(QGH�GHU�9HUWUDJVYHUOlQJHUXQJ�
��� �-HGH �3DUWHL �NDQQ �GHQ �9HUWUDJ �DXV �ZLFKWLJHP�*UXQG �RKQH �(LQKDOWXQJ �HLQHU �)ULVW �N�QGLJHQ� �'HU �/LHIHUDQW �LVW
LQVEHVRQGHUH�LQ�GHQ�)lOOHQ�GHU�=LIIHU������EHUHFKWLJW��GDV�9HUWUDJVYHUKlOWQLV�]X�N�QGLJHQ��ZHQQ�GLH�9RUDXVVHW]XQJHQ�]XU
8QWHUEUHFKXQJ�GHU�6WURPYHUVRUJXQJ�ZLHGHUKROW�YRUOLHJHQ��%HL�ZLHGHUKROWHQ�=XZLGHUKDQGOXQJHQ�QDFK�=LIIHU������LVW�GHU
/LHIHUDQW�]XU�IULVWORVHQ�.�QGLJXQJ�EHUHFKWLJW��ZHQQ�VLH�]ZHL�:RFKHQ�YRUKHU�DQJHGURKW�ZXUGH��=LIIHU�������6DW]���XQG���JLOW
HQWVSUHFKHQG�
����,P�)DOOH�HLQHV�8P]XJHV�KDW�GHU�.XQGH�HLQ�DX�HURUGHQWOLFKHV�.�QGLJXQJVUHFKW�YRQ�]ZHL�:RFKHQ��(LQH�hEHUWUDJXQJ
GHV�9HUVRUJXQJVYHUWUDJHV�DXI�GLH�QHXH�(QWQDKPHVWHOOH�GHV�.XQGHQ�EHGDUI�GHU�=XVWLPPXQJ�EHLGHU�9HUWUDJVSDUWQHU�
����-HGH�.�QGLJXQJ�EHGDUI�GHU�7H[WIRUP��'HU�/LHIHUDQW�ZLUG�HLQH�.�QGLJXQJ�GHV�.XQGHQ�XQYHU]�JOLFK�QDFK�(LQJDQJ�LQ
7H[WIRUP�EHVWlWLJHQ�
����-HGH�.�QGLJXQJ�GHV�9HUWUDJHV��LQVEHVRQGHUH�ZHJHQ�HLQHV�:HFKVHOV�GHV�/LHIHUDQWHQ��HUIROJW �I�U�GHQ�.XQGHQ
XQHQWJHOWOLFK�

���(UPLWWOXQJ�GHV�6WURPYHUEUDXFKV�XQG�$EOHVXQJ��%HUHFKQXQJVIHKOHU
��� �'LH �YRQ �GHP �/LHIHUDQWHQ �JHOLHIHUWH �6WURPPHQJH �ZLUG �GXUFK �0HVVHLQULFKWXQJHQ �QDFK �GHQ �9RUVFKULIWHQ �GHV
0HVVVWHOOHQEHWULHEVJHVHW]HV��0VE*��IHVWJHVWHOOW��'HU�/LHIHUDQW�LVW�YHUSIOLFKWHW��DXI�9HUODQJHQ�GHV�.XQGHQ�MHGHU]HLW�HLQH
1DFKSU�IXQJ�GHU�0HVVHLQULFKWXQJHQ�GXUFK�HLQH�(LFKEHK|UGH�RGHU�HLQH�VWDDWOLFK�DQHUNDQQWH�3U�IVWHOOH�LP�6LQQH�GHV����
$EV����GHV�(LFKJHVHW]HV�EHLP�0HVVVWHOOHQEHWUHLEHU�]X�YHUDQODVVHQ��6WHOOW�GHU�.XQGH�GHQ�$QWUDJ�DXI�3U�IXQJ�QLFKW�EHLP
/LHIHUDQWHQ��VR�KDW�HU�GLHVHQ�]X�JOHLFK�PLW�GHU�$QWUDJVWHOOXQJ�]X�EHQDFKULFKWLJHQ��'LH�.RVWHQ�GHU�3U�IXQJ�IDOOHQ�GHP
/LHIHUDQWHQ�]XU�/DVW��IDOOV�GLH�$EZHLFKXQJ�GLH�JHVHW]OLFKHQ�9HUNHKUVIHKOHUJUHQ]HQ��EHUVFKUHLWHW��VRQVW�GHP�.XQGHQ�
����'HU�/LHIHUDQW�LVW�EHUHFKWLJW��I�U�=ZHFNH�GHU�$EUHFKQXQJ�GLH�$EOHVHGDWHQ�]X�YHUZHQGHQ��GLH�HU�YRP�1HW]EHWUHLEHU�RGHU
YRP�0HVVVWHOOHQEHWUHLEHU�RGHU�YRQ�GHP�GLH�0HVVXQJ�GXUFKI�KUHQGHQ�'ULWWHQ�HUKDOWHQ�KDW� �'HU�/LHIHUDQW�NDQQ�GLH
0HVVHLQULFKWXQJHQ�DXFK�VHOEVW�DEOHVHQ�RGHU�YRP�.XQGHQ�YHUODQJHQ��GDVV�GLHVHU�GLH�$EOHVXQJ�VHOEVW�YRUQLPPW��ZHQQ
GLHV�]XP�=ZHFNH�HLQHU�$EUHFKQXQJ�DQOlVVOLFK�HLQHV�/LHIHUDQWHQZHFKVHOV�RGHU�EHL�HLQHP�EHUHFKWLJWHQ�,QWHUHVVH�GHV
/LHIHUDQWHQ�DQ�HLQHU�hEHUSU�IXQJ�GHU�$EOHVXQJ�HUIROJW��'HU�.XQGH�NDQQ�HLQHU�6HOEVWDEOHVXQJ�LP�(LQ]HOIDOO�ZLGHUVSUHFKHQ�
ZHQQ�GLHVH�LKP�QLFKW�]XPXWEDU�LVW��'HU�/LHIHUDQW�ZLUG�EHL�HLQHP�EHUHFKWLJWHQ�:LGHUVSUXFK�I�U�HLQH�HLJHQH�$EOHVXQJ�NHLQ
JHVRQGHUWHV�(QWJHOW�YHUODQJHQ�
����.|QQHQ�GLH�5lXPH�GHV�.XQGHQ�QLFKW�GXUFK�]XU�$EOHVXQJ�EHUHFKWLJWH�3HUVRQHQ�]XP�=ZHFNH�GHU�$EOHVXQJ�EHWUHWHQ
ZHUGHQ��GDUI�GHU�/LHIHUDQW�GHP�9HUEUDXFKHU�DXI�GHU�*UXQGODJH�GHU�OHW]WHQ�$EOHVXQJ�RGHU�EHL�HLQHP�1HXNXQGHQ�QDFK
GHP�9HUEUDXFK�YHUJOHLFKEDUHU�.XQGHQ�XQWHU�DQJHPHVVHQHU�%HU�FNVLFKWLJXQJ�GHU�WDWVlFKOLFKHQ�9HUKlOWQLVVH�VFKlW]HQ�
'DV�JOHLFKH�JLOW��ZHQQ�GHU�.XQGH�HLQH�YHUHLQEDUWH�6HOEVWDEOHVXQJ�QLFKW�RGHU�YHUVSlWHW�YRUQLPPW�
��� �'HU �.XQGH �KDW �QDFK �YRUKHULJHU �%HQDFKULFKWLJXQJ �GHP �PLW �HLQHP �$XVZHLV �YHUVHKHQHP �%HDXIWUDJWHQ �GHV
1HW]EHWUHLEHUV��GHV�0HVVVWHOOHQEHWUHLEHUV�RGHU�GHV�/LHIHUDQWHQ�GHQ�=XWULWW�]X�VHLQHP�*UXQGVW�FN�XQG�]X�VHLQHQ�5lXPHQ
JHVWDWWHQ��VRZHLW�GLHV�]XU�(UPLWWOXQJ�SUHLVOLFKHU�%HPHVVXQJVJUXQGODJHQ�RGHU�]XU�$EOHVXQJ�GHU�0HVVHLQULFKWXQJHQ
HUIRUGHUOLFK�LVW��'LH�%HQDFKULFKWLJXQJ�NDQQ�GXUFK�0LWWHLOXQJ�DQ�GHQ�.XQGHQ�RGHU�GXUFK�$XVKDQJ�DP�RGHU�LP�MHZHLOLJHQ
+DXV�HUIROJHQ��6LH�PXVV�PLQGHVWHQV�HLQH�:RFKH�YRU�GHP�%HWUHWXQJVWHUPLQ�HUIROJHQ��PLQGHVWHQV�HLQ�(UVDW]WHUPLQ�LVW
DQ]XELHWHQ��'HU�.XQGH�KDW�GDI�U�6RUJH�]X�WUDJHQ��GDVV�GLH��0HVVHLQULFKWXQJHQ�]XJlQJOLFK�VLQG�
����(UJLEW�HLQH�3U�IXQJ�GHU�0HVVHLQULFKWXQJHQ�HLQH�hEHUVFKUHLWXQJ�GHU�9HUNHKUVIHKOHUJUHQ]HQ�RGHU�ZHUGHQ�)HKOHU�LQ�GHU
(UPLWWOXQJ�GHV�5HFKQXQJVEHWUDJHV�IHVWJHVWHOOW��VR�LVW�GLH�hEHU]DKOXQJ�YRQ�GHP�/LHIHUDQWHQ�]XU�FN�]X�]DKOHQ�RGHU�GHU
)HKOEHWUDJ�YRP�.XQGHQ�QDFK�]X�HQWULFKWHQ��,VW�GLH�*U|�H�GHV�)HKOHUV�QLFKW�HLQZDQGIUHL�IHVW]XVWHOOHQ�RGHU�]HLJW�HLQH
0HVVHLQULFKWXQJ�QLFKW�DQ��VR�HUPLWWHOW�GHU�/LHIHUDQW�GHQ�9HUEUDXFK�I�U�GLH�=HLW�VHLW�GHU�OHW]WHQ�IHKOHUKDIWHQ�$EOHVXQJ�DXV
GHP �'XUFKVFKQLWWVYHUEUDXFK �GHV �KLHU �YRUKHUJHKHQGHQ �XQG �GHV �GHU �)HVWVWHOOXQJ �GHV �)HKOHUV �QDFKIROJHQGHQ
$EOHVH]HLWUDXPV�RGHU�$XIJUXQG�GHV�YRUMlKULJHQ�9HUEUDXFKV�GXUFK�6FKlW]XQJ��'LH�WDWVlFKOLFKHQ�9HUKlOWQLVVH�VLQG
DQJHPHVVHQ �]X �EHU�FNVLFKWLJHQ� �%HL �GHU �%HUHFKQXQJ �$XIJUXQG �HLQHU �QLFKW �RUGQXQJVJHPl�HQ �)XQNWLRQ �HLQHU
0HVVHLQULFKWXQJ�LVW�GHU�YRP�0HVVVWHOOHQEHWUHLEHU�HUPLWWHOWH�XQG�GHP�.XQGHQ�PLWJHWHLOWH�NRUULJLHUWH�9HUEUDXFK�GHU
1DFKEHUHFKQXQJ�]X�*UXQGH�]X�OHJHQ�

����$QVSU�FKH�QDFK�=LIIHU�����VLQG�DXI�GHQ�GHU�)HVWVWHOOXQJ�GHV�)HKOHUV�YRUJHKHQGHQ�$EOHVH]HLWUDXP�EHVFKUlQNW��HV�VHL
GHQQ��GLH�$XVZLUNXQJ�GHV�)HKOHUV�NDQQ��EHU�HLQHQ�JU|�HUHQ�=HLWUDXP�IHVWJHVWHOOW�ZHUGHQ��,Q�GLHVHP�)DOO�LVW�GHU�$QVSUXFK
DXI�OlQJVWHQV�GUHL�-DKUH�EHVFKUlQNW�

���3UHLVH�XQG�YDULDEOH�3UHLVEHVWDQGWHLOH���6WHXHUQ��$EJDEHQ�XQG�VRQVWLJH�KRKHLWOLFK�DXIHUOHJWH�%HODVWXQJHQ��
3UHLVDQSDVVXQJ�QDFK�ELOOLJHP�(UPHVVHQ�
����'HU�]ZLVFKHQ�GHP�.XQGHQ�XQG�GHP�/LHIHUDQWHQ�YHUHLQEDUWH�7DULI�VRZLH�HLQH�HWZD�YHUHLQEDUWH�3UHLVJDUDQWLH��HUJHEHQ
VLFK�DXV�GHP�$XIWUDJ�XQG�GHU�9HUWUDJVEHVWlWLJXQJ�
��� �'LH �LQ �GHU �9HUWUDJVEHVWlWLJXQJ �DXIJHI�KUWHQ �3UHLVH �HQWKDOWHQ �GLH �(QHUJLH� �XQG �9HUWULHEVNRVWHQ� �GLH
.RQ]HVVLRQVDEJDEH�VRZLH�GLH�(QWJHOWH�I�U�GLH�1HW]QXW]XQJ��)HUQHU�VLQG�GLH�(QWJHOWH�I�U�GHQ�0HVVVWHOOHQEHWULHE�LQNOXVLYH
0HVVXQJ�� �PLW �$XVQDKPH�GHU �(QWJHOWH �I�U �GHQ�0HVVVWHOOHQEHWULHE �YRQ�PRGHUQHQ�0HVVHLQULFKWXQJHQ��P0(��XQG
LQWHOOLJHQWHQ�0HVVV\VWHPHQ��L06� �JHPl��0HVVVWHOOHQEHWULHEVJHVHW] ��0VE*�� �XQG�GLH �0HKUEHODVWXQJHQ�DXV�GHQ
9HUSIOLFKWXQJHQ�GHV�(UQHXHUEDUH�(QHUJLHQ�*HVHW]HV��((*���GHV�.UDIW�:lUPH�.RSSOXQJV�*HVHW]HV��.:.*���GHV�����
6WURPQHW]HQWJHOWYHURUGQXQJ��6WURP1(9���GHV�����I�(QHUJLHZLUWVFKDIWVJHVHW]HV��(Q:*��XQG�GHV������GHU�9HURUGQXQJ
�EHU�9HUHLQEDUXQJHQ�]X�DEVFKDOWEDUHQ�/DVWHQ��$E/D9���GLH�6WURPVWHXHU��5HJHOVDW]��VRZLH�GLH�8PVDW]VWHXHU�HQWKDOWHQ�
����,VW�]ZLVFKHQ�GHP�/LHIHUDQWHQ�XQG�GHP�.XQGHQ�HLQH�3UHLVJDUDQWLH�ZlKUHQG�HLQHV�EHVWLPPWHQ�=HLWUDXPV�YHUHLQEDUW�
VR�ILQGHW�ZlKUHQG�GHU�'DXHU�GHU�*DUDQWLH�=LIIHU�����XQG�����DXI�GLH�JDUDQWLHUWHQ�3UHLVEHVWDQGWHLOH�NHLQH�$QZHQGXQJ�
$XFK �ZlKUHQG�GHU �'DXHU �HLQHU �3UHLVJDUDQWLH �JHOWHQ �=LIIHU ���� �ELV ���� �MHGRFK �I�U �GLH �3UHLVEHVWDQGWHLOH� �GLH �QLFKW
*HJHQVWDQG �GHU �YHUHLQEDUWHQ �3UHLVJDUDQWLH �VLQG�
����3UHLVlQGHUXQJHQ�GXUFK�GHQ�/LHIHUDQWHQ�HUIROJHQ�LP�:HJH�GHU�HLQVHLWLJHQ�/HLVWXQJVEHVWLPPXQJ�LQ�$XV�EXQJ�ELOOLJHQ
(UPHVVHQV�QDFK�������%*%��'HU�.XQGH�NDQQ�GLHV�QDFK�������$EV����%*%�]LYLOJHULFKWOLFK��EHUSU�IHQ�ODVVHQ��%HL�GHU
HLQVHLWLJHQ �/HLVWXQJVEHVWLPPXQJ �VLQG �DXVVFKOLH�OLFK �bQGHUXQJHQ �GHU �.RVWHQ �]X �EHU�FNVLFKWLJHQ� �GLH �I�U �GLH
3UHLVHUPLWWOXQJ �QDFK �=LIIHU ���� �PD�JHEOLFK �VLQG� �'HU �/LHIHUDQW �LVW �EHL �.RVWHQVWHLJHUXQJHQ �EHUHFKWLJW� �EHL
.RVWHQVHQNXQJHQ�YHUSIOLFKWHW��HLQH�3UHLVlQGHUXQJ�GXUFK]XI�KUHQ��%HL�GHU�3UHLVHUPLWWOXQJ�LVW�GHU�/LHIHUDQW�YHUSIOLFKWHW�
HLQH�6DOGLHUXQJ�YRQ�.RVWHQVWHLJHUXQJHQ�XQG�.RVWHQVHQNXQJHQ�YRU]XQHKPHQ��'HU�/LHIHUDQW�QLPPW�PLQGHVWHQV�DOOH�]Z|OI
0RQDWH�HLQH�hEHUSU�IXQJ�GHU �.RVWHQHQWZLFNOXQJ�YRU� �$UW� �8PIDQJ�XQG�=HLWSXQNW �HLQHU �3UHLVlQGHUXQJ�ZHUGHQ�VR
EHVWLPPW� �GDVV �.RVWHQVHQNXQJHQ �QDFK �GHQVHOEHQ �0D�VWlEHQ �5HFKQXQJ �JHWUDJHQ �ZLUG �ZLH �.RVWHQHUK|KXQJHQ�
LQVEHVRQGHUH �.RVWHQVHQNXQJHQ �QLFKW �VSlWHU �ZHLWHUJHJHEHQ �ZHUGHQ �DOV �.RVWHQVWHLJHUXQJHQ�
����bQGHUXQJHQ�GHU�3UHLVH�QDFK�=LIIHU�����HUIROJHQ�MHZHLOV�]XP�0RQDWVHUVWHQ�XQG�ZHUGHQ�GHP�.XQGHQ�PLQGHVWHQV�VHFKV
:RFKHQ�YRU�GHU�EHDEVLFKWLJWHQ�bQGHUXQJ�LQ�7H[WIRUP�PLWJHWHLOW��,VW�GHU�.XQGH�PLW�GHU�PLWJHWHLOWHQ�3UHLVDQSDVVXQJ�QLFKW
HLQYHUVWDQGHQ��KDW�HU�GDV�5HFKW��GHQ�9HUWUDJ�RKQH�(LQKDOWXQJ�HLQHU�.�QGLJXQJVIULVW�]XP�=HLWSXQNW�GHV�:LUNVDPZHUGHQV
GHU�3UHLVDQSDVVXQJ�]X�N�QGLJHQ��+LHUDXI�ZLUG�GHU�.XQGH�YRP�/LHIHUDQWHQ�LQ�GHU�0LWWHLOXQJ�JHVRQGHUW�KLQJHZLHVHQ�
����=LIIHUQ�����XQG�����JHOWHQ�HQWVSUHFKHQG��IDOOV�GLH�%HVFKDIIXQJ��(U]HXJXQJ��/LHIHUXQJ��9HUWHLOXQJ�RGHU�GHU�9HUEUDXFK
YRQ�HOHNWULVFKHU�(QHUJLH�QDFK�9HUWUDJVVFKOXVV�PLW�HLQHU�KRKHLWOLFK�DXIHUOHJWHQ��DOOJHPHLQ�YHUELQGOLFKHQ�%HODVWXQJ��G��K�
NHLQH�%X�JHOGHU�R�l���EHOHJW�ZLUG��VRZHLW�GLHVH�XQPLWWHOEDUHQ�(LQIOXVV�DXI�GLH�.RVWHQ�I�U�GLH�QDFK�GLHVHP�9HUWUDJ
JHVFKXOGHWHQ�/HLVWXQJHQ�KDW��'DVVHOEH�JLOW��IDOOV�VLFK�GLH�+|KH�HLQHU�ZHLWHUJHJHEHQHQ�6WHXHU��$EJDEH�RGHU�VRQVWLJHQ
KRKHLWOLFKHQ�%HODVWXQJ�lQGHUW�RGHU�HLQH�ZHLWHUJHJHEHQH�6WHXHU��$EJDEH�RGHU�VRQVWLJH�KRKHLWOLFKH�%HODVWXQJ�HQWIlOOW�
����$EZHLFKHQG�YRQ�=LIIHUQ�����ELV�����ZHUGHQ�bQGHUXQJHQ�GHU�8PVDW]VWHXHU�JHPl��GHP�8PVDW]VWHXHUJHVHW]�]XP
=HLWSXQNW�GHV�:LUNVDPZHUGHQV�GHU�bQGHUXQJ�RKQH�$QN�QGLJXQJ�XQG�RKQH�DX�HURUGHQWOLFKH�.�QGLJXQJVP|JOLFKNHLW
ZHLWHUJHJHEHQ�

�� �0HVVVWHOOHQEHWULHE� �(QWJHOWH �EHL �$XVVWDWWXQJ �PLW �PRGHUQHQ �0HVVHLQULFKWXQJHQ �RGHU �LQWHOOLJHQWHQ
0HVVV\VWHPHQ
����(UIROJW�GHU�0HVVVWHOOHQEHWULHE�EHLP�.XQGHQ�GXUFK�GHQ�JUXQG]XVWlQGLJHQ�0HVVVWHOOHQEHWUHLEHU�L��6��G������0VE*�
HQWIlOOW�GDV�(UIRUGHUQLV�HLQHV�VHSDUDWHQ��0HVVVWHOOHQ��9HUWUDJV�]ZLVFKHQ�.XQGH��$QVFKOXVVQXW]HU�$QVFKOXVVQHKPHU��XQG
0HVVVWHOOHQEHWUHLEHU�JHP������$EV����0VE*��'LH�$EUHFKQXQJ�GHU�.RVWHQ�I�U�GHQ�0HVVVWHOOHQEHWULHE�HUIROJW�LQ�GLHVHP�)DOO
�EHU�GHQ�/LHIHUDQWHQ��NRPELQLHUWHU�9HUWUDJ��
����:LUG�GHU�0HVVVWHOOHQEHWULHE�EHLP�.XQGHQ�GXUFK�HLQHQ�GULWWHQ�0HVVVWHOOHQEHWUHLEHU�L��6��G������0VE*�GXUFKJHI�KUW�
HUIROJW �NHLQH �JHPHLQVDPH �$EUHFKQXQJ �YRQ �0HVVVWHOOHQEHWULHE �XQG �(QHUJLHOLHIHUXQJ� �'LH �$EZLFNOXQJ �GHV
0HVVVWHOOHQEHWULHEV��LQNO��GHU�$EUHFKQXQJ�XQG�=DKOXQJ�GHU�0HVVHQWJHOWH��HUIROJW�LQ�GLHVHQ�)lOOHQ�XQPLWWHOEDU�]ZLVFKHQ
.XQGH�XQG�0HVVVWHOOHQEHWUHLEHU�DXI�*UXQGODJH�GHV�]ZLVFKHQ�GHP�.XQGHQ�XQG�GHP�0HVVVWHOOHQEHWUHLEHU�VHSDUDW
JHVFKORVVHQHQ�0HVVVWHOOHQYHUWUDJV��'DV�LQ�GHQ�3UHLVHQ�JHPl��=LIIHU�����HQWKDOWHQH�(QWJHOW�I�U�HLQH�NRQYHQWLRQHOOH
0HVVHLQULFKWXQJ�XQG�GHQ�0HVVVWHOOHQEHWULHE��%HVWDQGWHLO�GHU�1HW]HQWJHOWH��ZLUG�GHP�.XQGHQ�LQ�GHU�(QHUJLHDEUHFKQXQJ
JXWJHVFKULHEHQ�
����(UKlOW�GHU�.XQGH�PRGHUQH�0HVVHLQULFKWXQJHQ��P0(��RGHU�LQWHOOLJHQWH�0HVVV\VWHPH��L06����VWHOOW�GHU�/LHIHUDQW�LP�)DOO
GHU�=LIIHU������NRPELQLHUWHU�9HUWUDJ��GHP�.XQGHQ�GLH�.RVWHQ�GHU�(QWJHOWH�I�U�GHQ�0HVVVWHOOHQEHWULHE�LQ�5HFKQXQJ��GLH�LKP
LQ�GHU�MHZHLOV�I�U�P0(�RGHU�L06�HUKREHQHQ�XQG�YHU|IIHQWOLFKWHQ�+|KH�YRQ�GHP�0HVVVWHOOHQEHWUHLEHU�LQ�5HFKQXQJ�JHVWHOOW
ZHUGHQ� �,P �*HJHQ]XJ �ZLUG �GDV �LQ �GHQ �3UHLVHQ �JHPl� �=LIIHU ���� �HQWKDOWHQH �(QWJHOW �I�U �HLQH �NRQYHQWLRQHOOH
0HVVHLQULFKWXQJ�XQG�GHQ�0HVVVWHOOHQEHWULHE��%HVWDQGWHLO�GHU�1HW]HQWJHOWH��GHP�.XQGHQ�LQ�GHU�(QHUJLHDEUHFKQXQJ
JXWJHVFKULHEHQ��(QWVSUHFKHQGHV�JLOW��ZHQQ�GLH�0HVVVWHOOH�GHV�.XQGHQ�EHL�9HUWUDJVVFKOXVV�EHUHLWV�PLW�P0(�RGHU�L06
DXVJHVWDWWHW�LVW�XQG�GLH�$EUHFKQXQJ�GHU�0HVVHQWJHOWH��EHU�GHQ�/LHIHUDQWHQ�HUIROJW��)�U�VSlWHUH�bQGHUXQJHQ�GHU�(QWJHOWH
I�U�GHQ�0HVVVWHOOHQEHWULHE�PLW�P0(�RGHU�L06�JHOWHQ�GLH�=LIIHUQ�����ELV�����HQWVSUHFKHQG�

����$EUHFKQXQJ�XQG�$EVFKODJV]DKOXQJHQ
�����'HU�6WURPYHUEUDXFK�ZLUG�QDFK�0D�JDEH�GHV������$EV����(Q:*�DEJHUHFKQHW��=XP�=ZHFNH�GHU�$EUHFKQXQJ�ZLUG
GHU�6WURPYHUEUDXFK�GHV�.XQGHQ�LQ�GHU�5HJHO�MlKUOLFK�]XP�(QGH�GHV�$EUHFKQXQJVMDKUHV��HUVWPDOV����0RQDWH�QDFK
/LHIHUEHJLQQ��HUPLWWHOW��(LQ�N�U]HUHU�$EUHFKQXQJV]HLWUDXP��LQVEHVRQGHUH�]XP�(QGH�HLQHV�.DOHQGHUMDKUHV��LVW�P|JOLFK�
�����'HU�.XQGH�OHLVWHW�PRQDWOLFKH�$EVFKODJV]DKOXQJHQ��GLH�MHZHLOV�]XP�PLWJHWHLOWHQ�=HLWSXQNW�IlOOLJ�ZHUGHQ��'LH�+|KH�GHU
$EVFKODJV]DKOXQJHQ�EHWUlJW�MHZHLOV������GHV�YRUDXVVLFKWOLFKHQ�-DKUHVHQWJHOWHV�XQG�ZLUG�GHP�.XQGHQ�VSlWHVWHQV�]ZHL
:RFKHQ�YRU�)lOOLJNHLW�GHU�HUVWHQ�$EVFKODJV]DKOXQJ�PLWJHWHLOW��hEHU�GLH�$EVFKODJV]DKOXQJHQ�HUKlOW�GHU�.XQGH�NHLQH
JHVRQGHUWHQ�5HFKQXQJHQ�������bQGHUQ�VLFK�ZlKUHQG�HLQHV�$EUHFKQXQJVMDKUHV�GLH�3UHLVH�JHPl��=LIIHU���RGHU�GLH
(QWJHOWH�JHPl��=LIIHU����VR�ZLUG�GHU�I�U�GLH�QHXHQ�3UHLVH�PD�JHEOLFKH�9HUEUDXFK�]HLWDQWHLOLJ�EHUHFKQHW�
-DKUHV]HLWOLFKH�9HUEUDXFKVVFKZDQNXQJHQ�ZHUGHQ�GDEHL�DXI�*UXQGODJH�PD�JHEOLFKHU�(UIDKUXQJVZHUWH�DQJHPHVVHQ
EHU�FNVLFKWLJW�
�����'HU�.XQGH�HUKlOW�YRQ�GHP�/LHIHUDQWHQ�5HFKQXQJHQ�PLW�GHP�WDWVlFKOLFKHQ�6WURPYHUEUDXFK�LQ�GHP�MHZHLOLJHQ
$EUHFKQXQJVMDKU�E]Z��GHP�$EUHFKQXQJV]HLWUDXP�HLQHU�(QGDEUHFKQXQJ�
�����(UJLEW�VLFK�EHL�GHU�-DKUHVDEUHFKQXQJ��GDVV�]X�KRKH�$EVFKODJV]DKOXQJHQ�JH]DKOW�ZXUGHQ��VR�LVW�GHU��EHUVWHLJHQGH
%HWUDJ�GHP�.XQGHQ�XQYHU]�JOLFK�]X�HUVWDWWHQ��VSlWHVWHQV�DEHU�PLW�GHU�QlFKVWHQ�$EVFKODJVIRUGHUXQJ�]X�YHUUHFKQHQ�
=XN�QIWLJH�$EVFKODJV]DKOXQJHQ�VLQG�DQ]XSDVVHQ��1DFK�%HHQGLJXQJ�GHV�9HUVRUJXQJVYHUKlOWQLVVHV�VLQG�]X�YLHO�JH]DKOWH
$EVFKOlJH�XQYHU]�JOLFK�]X�HUVWDWWHQ�
�����5HFKQXQJHQ�XQG�$EVFKOlJH�ZHUGHQ�]X�GHP�YRP�/LHIHUDQWHQ�DQJHJHEHQ�=HLWSXQNW��IU�KHVWHQV�MHGRFK�]ZHL�:RFKHQ
QDFK �=XJDQJ �GHU �=DKOXQJVDXIIRUGHUXQJ �EHLP �.XQGHQ �]XU �=DKOXQJ �IlOOLJ� �(LQZlQGH �JHJHQ �5HFKQXQJHQ �XQG
$EVFKODJVEHUHFKQXQJHQ�EHUHFKWLJHQ�GHQ�.XQGHQ�]XP�=DKOXQJVDXIVFKXE�RGHU�]XU�=DKOXQJVYHUZHLJHUXQJ�QXU��VRZHLW�GLH
HUQVWKDIWH�0|JOLFKNHLW�HLQHV�RIIHQVLFKWOLFKHQ�)HKOHUV�EHVWHKW�RGHU�VRIHUQ�GHU�LQ�HLQHU�5HFKQXQJ�DQJHJHEHQH�9HUEUDXFK
RKQH�HUVLFKWOLFKHQ�*UXQG�PHKU�DOV�GRSSHOW�VR�KRFK�ZLH�GHU�YHUJOHLFKEDUH�9HUEUDXFK�LP�YRUKHULJHQ�$EUHFKQXQJV]HLWUDXP
LVW �XQG�GHU �.XQGH�HLQH�1DFKSU�IXQJ�GHU �0HVVHLQULFKWXQJ�YHUODQJW �XQG�VRODQJH�GXUFK�GLH �1DFKSU�IXQJ�QLFKW �GLH
RUGQXQJVJHPl�H�)XQNWLRQ�GHV�0HVVJHUlWV�IHVWJHVWHOOW�LVW��������GHV�%�UJHUOLFKHQ�*HVHW]EXFKV��%*%��EOHLEW�XQEHU�KUW�

����=DKOXQJ��9HU]XJ
���� �6lPWOLFKH �5HFKQXQJHQ �XQG �$EVFKODJIRUGHUXQJHQ �VLQG �YRP �.XQGHQ �HQWZHGHU �LP �:HJH �GHV �6HSD
/DVWVFKULIWYHUIDKUHQV �RGHU �SHU �%DQN�EHUZHLVXQJ �]X �EHJOHLFKHQ�
���� �8QEH]DKOWH �5HFKQXQJHQ�RGHU �$EVFKOlJH�ZHUGHQ�QDFK�$EODXI �GHV �DQJHJHEHQ�)lOOLJNHLWVWHUPLQV �GXUFK �GHQ
/LHIHUDQWHQ �DQJHPDKQW�
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�����%HL�=DKOXQJVYHU]XJ�GHV�.XQGHQ�NDQQ�GHU�/LHIHUDQW��ZHQQ�HU�HUQHXW�]XU�=DKOXQJ�DXIIRUGHUW�RGHU�GHQ�%HWUDJ�GXUFK
HLQHQ�%HDXIWUDJWHQ�HLQ]LHKHQ�OlVVW� �GLH�GDGXUFK�HQWVWDQGHQHQ�.RVWHQ�I�U �VWUXNWXUHOO �YHUJOHLFKEDUH�)lOOH�SDXVFKDO
EHUHFKQHQ��'LHVH�%HUHFKQXQJ�PXVV�HLQIDFK�QDFKYROO]LHKEDU�VHLQ��'LH�3DXVFKDOH�GDUI�GLH�QDFK�GHP�JHZ|KQOLFKHQ�/DXI
GHU�'LQJH�]X�HUZDUWHQGHQ�.RVWHQ�QLFKW��EHUVFKUHLWHQ��'LH�3DXVFKDOH�I�U�HLQH�0DKQXQJ�EHWUlJW������(XUR��$XI�9HUODQJHQ
GHV�.XQGHQ�LVW�GLH�%HUHFKQXQJVJUXQGODJH�QDFK]XZHLVHQ��'HP�.XQGHQ�EOHLEW�HV�XQEHQRPPHQ�GHQ�1DFKZHLV�GDI�U�]X
I�KUHQ��GDVV�HLQ�6FKDGHQ��EHUKDXSW�QLFKW�RGHU�QXU�ZHVHQWOLFK�QLHGULJHU�DOV�GLH�3DXVFKDOH�HQWVWDQGHQ�LVW�
�����'HU�.XQGH�KDW�GHP�/LHIHUDQWHQ�GLH�.RVWHQ�]X�HUVHW]HQ��GLH�GXUFK�HLQH�QLFKW�HLQJHO|VWH�RGHU�]XU�FNJHUHLFKWH
/DVWVFKULIW�E]Z��hEHUZHLVXQJ�HQWVWHKHQ��HV�VHL�GHQQ��GHU�.XQGH�KDW�QDFKZHLVOLFK�GLH�JHERWHQH�6RUJIDOW�EHDFKWHW�RGHU�GHU
6FKDGHQ�ZlUH�DXFK�EHL�%HDFKWXQJ�GLHVHU�6RUJIDOW�HQWVWDQGHQ�

����hEHUWUDJXQJ�YRQ�5HFKWHQ�XQG�3IOLFKWHQ
���� �'HU �/LHIHUDQW �LVW �EHUHFKWLJW� �GLH �5HFKWH �XQG�3IOLFKWHQ�DXV�GHP�9HUWUDJ �DOV �*HVDPWKHLW �DXI �HLQHQ�'ULWWHQ �]X
�EHUWUDJHQ��'LH�hEHUWUDJXQJ�ZLUG�HUVW�ZLUNVDP��ZHQQ�GHU�.XQGH�]XVWLPPW��'LH�=XVWLPPXQJ�JLOW�DOV�HUWHLOW��ZHQQ�GHU
.XQGH�QLFKW�LQQHUKDOE�YRQ�DFKW�:RFKHQ�QDFK�GHU�0LWWHLOXQJ�LQ�7H[WIRUP��EHU�GLH�hEHUWUDJXQJ�GHU�5HFKWH�XQG�3IOLFKWHQ�LQ
7H[WIRUP�ZLGHUVSULFKW��$XI�GLHVH�)ROJHQ�ZLUG�GHU�.XQGH�YRP�/LHIHUDQWHQ�LQ�GHU�0LWWHLOXQJ�JHVRQGHUW�KLQJHZLHVHQ�
�����'HU�=XVWLPPXQJ�GHV�.XQGHQ�EHGDUI�HV�QLFKW��VRZHLW�GLH�hEHUWUDJXQJ�GHU�5HFKWH�XQG�3IOLFKWHQ�DXI�HLQHQ�'ULWWHQ�LQ
(UI�OOXQJ�HLQHU�JHVHW]OLFKHQ�9HUSIOLFKWXQJ�GHV�/LHIHUDQWHQ�JHVFKLHKW�
�����'LH�hEHUWUDJXQJ�GHU�5HFKWH�XQG�3IOLFKWHQ�DXV�GHP�9HUWUDJ�DOV�*HVDPWKHLW�DXI�HLQHQ�'ULWWHQ�GXUFK�GHQ�.XQGHQ
EHGDUI�GHU�*HQHKPLJXQJ�LQ�7H[WIRUP�GXUFK�GHQ�/LHIHUDQWHQ�

����8QWHUEUHFKXQJ�GHU�9HUVRUJXQJ
�����'HU�/LHIHUDQW�LVW�EHUHFKWLJW��GLH�6WURPYHUVRUJXQJ�RKQH�YRUKHULJH�$QGURKXQJ�GXUFK�GHQ�1HW]EHWUHLEHU�XQWHUEUHFKHQ
]X�ODVVHQ��ZHQQ�GHU�.XQGH�GHP�9HUWUDJ�HLQVFKOLH�OLFK�GLHVHU�DOOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ�LQ�QLFKW�XQHUKHEOLFKHP
0D�H�VFKXOGKDIW�]XZLGHUKDQGHOW�XQG�GLH�8QWHUEUHFKXQJ�HUIRUGHUOLFK�LVW��XP�GHQ�*HEUDXFK�YRQ�HOHNWULVFKHU�$UEHLW�XQWHU
8PJHKXQJ��%HHLQIOXVVXQJ�RGHU�9RUDQEULQJXQJ�GHU�0HVVHLQULFKWXQJHQ�]X�YHUKLQGHUQ�
�����%HL�DQGHUHQ�=XZLGHUKDQGOXQJHQ��LQVEHVRQGHUH�EHL�GHU�1LFKWHUI�OOXQJ�HLQHU�=DKOXQJVYHUSIOLFKWXQJ�WURW]�0DKQXQJ��LVW
GHU�/LHIHUDQW�EHUHFKWLJW��GLH�6WURPYHUVRUJXQJ���:RFKHQ�QDFK�$QGURKXQJ�XQWHUEUHFKHQ�]X�ODVVHQ��'LHV�JLOW�QLFKW��ZHQQ
GLH�)ROJHQ�GHU�8QWHUEUHFKXQJ�DX�HU�9HUKlOWQLV�]XU�6FKZHUH�GHU�=XZLGHUKDQGOXQJ�VWHKHQ�RGHU�GHU�.XQGH�GDUOHJW��GDVV
KLQUHLFKHQGH�$XVVLFKW�EHVWHKW��GDVV�HU�VHLQHQ�9HUSIOLFKWXQJHQ�QDFKNRPPW��:HJHQ�=DKOXQJVYHU]XJHV�GDUI�GHU�/LHIHUDQW
HLQH�8QWHUEUHFKXQJ�GHU�6WURPYHUVRUJXQJ�XQWHU�GHQ�YRUJHQDQQWHQ�9RUUDXVHW]XQJHQ�QXU�GDQQ�GXUFKI�KUHQ�ODVVHQ��ZHQQ
GHU�.XQGH�QDFK�$E]XJ�HWZDLJHU�$Q]DKOXQJHQ�PLW�=DKOXQJVYHUSIOLFKWXQJHQ�YRQ�PLQGHVWHQV��������LQ�9HU]XJ�LVW��%HL�GHU
%HUHFKQXQJ�GHU�+|KH�GHV�%HWUDJHV�EOHLEHQ�GLHMHQLJHQ�QLFKW�WLWXOLHUWHQ�)RUGHUXQJHQ�DX�HU�%HWUDFKW��GLH�GHU�.XQGH�IRUP�
XQG�IULVWJHUHFKW�VRZLH�VFKO�VVLJ�EHJU�QGHW�EHDQVWDQGHW�KDW��)HUQHU�EOHLEHQ�GLHMHQLJHQ�5�FNVWlQGH�DX�HU�%HWUDFKW��GLH
ZHJHQ�HLQHU�9HUHLQEDUXQJ�]ZLVFKHQ�GHP�.XQGHQ�XQG�GHP�/LHIHUDQWHQ�QRFK�QLFKW�IlOOLJ�VLQG�RGHU�GLH�DXV�HLQHU�VWUHLWLJHQ
XQG�QRFK�QLFKW�UHFKWVNUlIWLJ�HQWVFKLHGHQHQ�3UHLVDQSDVVXQJ�GHV�/LHIHUDQWHQ�UHVXOWLHUHQ�
�����'HU�%HJLQQ�GHU�8QWHUEUHFKXQJ�GHU�6WURPYHUVRUJXQJ�LVW�GHP�.XQGHQ�GUHL�:HUNWDJH�LP�9RUDXV�DQ]XN�QGLJHQ�
���� �'HU �/LHIHUDQW �KDW �GLH �6WURPYHUVRUJXQJ�XQYHU]�JOLFK �ZLHGHUKHUVWHOOHQ�]X�ODVVHQ� �VREDOG �GLH �*U�QGH�I�U �LKUH
8QWHUEUHFKXQJ�HQWIDOOHQ�VLQG�XQG�GHU�.XQGH�GLH�.RVWHQ�GHU�8QWHUEUHFKXQJ�XQG�:LHGHUKHUVWHOOXQJ�GHU�%HOLHIHUXQJ�HUVHW]W
KDW��'LH�.RVWHQ�N|QQHQ�I�U�VWUXNWXUHOO�YHUJOHLFKEDUH�)lOOH�SDXVFKDO�EHUHFKQHW�ZHUGHQ��GLH�SDXVFKDOH�%HUHFKQXQJ�PXVV
HLQIDFK�QDFKYROO]LHKEDU�VHLQ��'LH�3DXVFKDOH�GDUI�GLH�QDFK�GHP�JHZ|KQOLFKHQ�/DXI�GHU�'LQJH�]X�HUZDUWHQGHQ�.RVWHQ
QLFKW��EHUVWHLJHQ��$XI�9HUODQJHQ�GHV�.XQGHQ�LVW�GLH�%HUHFKQXQJVJUXQGODJH�QDFK]XZHLVHQ��'HU�1DFKZHLV�JHULQJHUHU
.RVWHQ�LVW�GHP�.XQGHQ�MHGHU]HLW�P|JOLFK�

����9HUWUDJVVWUDIH
�����9HUEUDXFKW�GHU�.XQGH�(OHNWUL]LWlW�XQWHU�8PJHKXQJ��%HHLQIOXVVXQJ�RGHU�YRU�$QEULQJXQJ�GHU�0HVVHLQULFKWXQJHQ�RGHU
QDFK�8QWHUEUHFKXQJ�GHU�9HUVRUJXQJ��VR�LVW�GHU�/LHIHUDQW�EHUHFKWLJW��HLQH�9HUWUDJVVWUDIH�]X�YHUODQJHQ��'LHVH�LVW�I�U�GLH
'DXHU�GHV�XQEHIXJWHQ�*HEUDXFKV��OlQJVWHQV�DEHU�I�U�VHFKV�0RQDWH�DXI�GHU�*UXQGODJH�HLQHU�WlJOLFKHQ�1XW]XQJ�GHU
XQEHIXJW�YHUZHQGHWHQ�9HUEUDXFKVJHUlWH�YRQ�ELV�]X�]HKQ�6WXQGHQ�QDFK�GHP�I�U�GHQ�.XQGHQ�JHOWHQGHQ�6WURPSUHLV�]X
EHUHFKQHQ�
�����(LQH�9HUWUDJVVWUDIH�NDQQ�DXFK�YHUODQJW�ZHUGHQ��ZHQQ�GHU�.XQGH�YRUVlW]OLFK�RGHU�JURE�IDKUOlVVLJ�GLH�9HUSIOLFKWXQJ
YHUOHW]W��GLH�]XU�3UHLVELOGXQJ�HUIRUGHUOLFKHQ�$QJDEHQ�]X�PDFKHQ��'LH�9HUWUDJVVWUDIH�EHWUlJW�GDV�=ZHLIDFKH�GHV�%HWUDJHV�
GHQ�GHU�.XQGH�EHL�(UI�OOXQJ�VHLQHU�9HUSIOLFKWXQJ�QDFK�GHP�I�U�LKQ�JHOWHQGHQ�6WURPSUHLV�]XVlW]OLFK�]X�]DKOHQ�JHKDEW
KlWWH��'LH�9HUWUDJVVWUDIH�GDUI�OlQJVWHQV�I�U�HLQHQ�=HLWUDXP�YRQ�VHFKV�0RQDWHQ�YHUODQJW�ZHUGHQ�
�����,VW�GLH�'DXHU�GHV�XQEHIXJWHQ�*HEUDXFKV�RGHU�GHU�%HJLQQ�GHU�0LWWHLOXQJVSIOLFKW�QLFKW�IHVW]XVWHOOHQ��VR�NDQQ�GLH
9HUWUDJVVWUDIH�LQ �HQWVSUHFKHQGHU�$QZHQGXQJ�YRUVWHKHQGHU�$EVlW]H���XQG���I�U �HLQHQ�JHVFKlW]WHQ�=HLWUDXP��GHU
OlQJVWHQV�VHFKV�0RQDWH�EHWUDJHQ�GDUI� �HUKREHQ�ZHUGHQ�

����*HULFKWVVWDQG
*HULFKWVVWDQG�I�U�GLH�EHLGHUVHLWLJHQ�9HUSIOLFKWXQJHQ�DXV�GHP�9HUVRUJXQJVYHUWUDJ�LVW�GHU�2UW�GHU�(OHNWUL]LWlWVDEQDKPH
GXUFK�GHQ�.XQGHQ�
�����(LQH�bQGHUXQJ�GLHVHU�$OOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ�ZHJHQ�HLQHU�bQGHUXQJ�GHU�HLQVFKOlJLJHQ�*HVHW]H�XQG
5HFKWVYRUVFKULIWHQ� �DXI �GHU �GLH �HLQ]HOQHQ �5HJHOXQJHQ �GLHVHU �$*% �EHUXKHQ� �RGHU �ZHJHQ �HLQHU �bQGHUXQJ �GHU
K|FKVWULFKWHUOLFKHQ�5HFKWVSUHFKXQJ�PLW�$XVZLUNXQJ�DXI�GLH�5HFKWPl�LJNHLW�HLQ]HOQHU�5HJHOXQJHQ�GLHVHU�$*%�EOHLEW
YRUEHKDOWHQ�
�����(LQH�VROFKH�9HUWUDJVDQSDVVXQJ�ZLUG�GHU�/LHIHUDQW�GHP�.XQGHQ�PLW�HLQHU�)ULVW�YRQ�PLQGHVWHQV�VHFKV�:RFKHQ�YRU
GHP�JHSODQWHQ�:LUNVDPZHUGHQ�LQ�7H[WIRUP�PLWWHLOHQ��'LH�bQGHUXQJHQ�JHOWHQ�DOV�JHQHKPLJW��ZHQQ�GHU�.XQGH�GLHVHQ
QLFKW �YRU �:LUNVDPZHUGHQ�GHU�bQGHUXQJHQ�ZLGHUVSULFKW� �=XU �)ULVWZDKUXQJ�JHQ�JW�GLH�UHFKW]HLWLJH�$EVHQGXQJ�GHV
:LGHUVSUXFKV��$XI�GLH�)ROJHQ�HLQHV�XQWHUEOLHEHQHQ�:LGHUVSUXFKV�ZLUG�GHU�/LHIHUDQW�GHQ�.XQGHQ�EHL�%HNDQQWJDEH�GHU
bQGHUXQJ�JHVRQGHUW�KLQZHLVHQ�

����+DIWXQJ
�����'HU�/LHIHUDQW�KDIWHW�EHL�9RUVDW]�RGHU�JUREHU�)DKUOlVVLJNHLW��DXFK�VHLQHU�(UI�OOXQJVJHKLOIHQ��QDFK�GHQ�JHVHW]OLFKHQ
%HVWLPPXQJHQ��'DV�*OHLFKH�JLOW�EHL�IDKUOlVVLJ�YHUXUVDFKWHQ�6FKlGHQ�DXV�GHU�9HUOHW]XQJ�GHV�/HEHQV��GHV�.|USHUV�RGHU
GHU �*HVXQGKHLW� �%HL �IDKUOlVVLJ �YHUXUVDFKWHQ �6DFK� �XQG �9HUP|JHQVVFKlGHQ �KDIWHQ �GHU �/LHIHUDQW �XQG �VHLQH
(UI�OOXQJVJHKLOIHQ�QXU�EHL�GHU�9HUOHW]XQJ�HLQHU�ZHVHQWOLFKHQ�9HUWUDJVSIOLFKW��MHGRFK�GHU�+|KH�QDFK�EHVFKUlQNW�DXI�GLH�EHL
9HUWUDJVVFKOXVV�YRUKHUVHKEDUHQ�RGHU�YHUWUDJVW\SLVFKHQ�6FKlGHQ��:HVHQWOLFKH�9HUWUDJVSIOLFKWHQ�VLQG�VROFKH��GHUHQ
(UI�OOXQJ�GHQ�9HUWUDJ�SUlJW�XQG�DXI�GLH�GHU�.XQGH�YHUWUDXHQ�GDUI��'LH�9RUVFKULIWHQ�GHV�3URGXNWKDIWXQJVJHVHW]HV�XQG�GHV
+DIWSIOLFKWJHVHW]HV�EOHLEHQ�XQEHU�KUW�

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
:,'(558)6)2508/$5

$Q
(UQVW�%XVFKHU�*PE+�	�&R��.*
6WDXEHQWKDOHU�6WU����
������:XSSHUWDO
7HOHIRQ����������������)D[��>YSBID[@
(�0DLO��LQIR#EXVFKHU�HQHUJLH�GH

+LHUPLW�ZLGHUUXIH�Q��LFK�ZLU��
��GHQ�YRQ�PLU�XQV��
��DEJHVFKORVVHQHQ�9HUWUDJ��EHU�GHQ�.DXI�GHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'DWXP��
��XQ]XWUHIIHQGHV�VWUHLFKHQ

�����%HL�HLQHU�8QWHUEUHFKXQJ�RGHU�8QUHJHOPl�LJNHLW�LQ�GHU�(OHNWUL]LWlWVYHUVRUJXQJ�LVW��VRZHLW�HV�VLFK�XP�)ROJHQ�HLQHU
6W|UXQJ�GHV�1HW]EHWULHEV�HLQVFKOLH�OLFK�GHV�1HW]DQVFKOXVVHV�RGHU�HLQHU�6W|UXQJ�GHV�0HVVVWHOOHQEHWULHEHV�KDQGHOW��GHU
/LHIHUDQW�YRQ�GHU�/HLVWXQJVSIOLFKW�EHIUHLW��6DW]���JLOW�QLFKW��VRZHLW�GHU�/LHIHUDQW�GLH�6W|UXQJ�]X�YHUWUHWHQ�KDW��'HU�/LHIHUDQW
LVW�YHUSIOLFKWHW��DXI�1DFKIUDJH�GHV�.XQGHQ�XQYHU]�JOLFK��EHU�GLH�PLW�GHU�6FKDGHQVYHUXUVDFKXQJ�GXUFK�GHQ�1HW]EHWUHLEHU
]XVDPPHQKlQJHQGH�7DWVDFKHQ�LQVRZHLW�$XVNXQIW�]X�JHEHQ��DOV�VLH�LKP�EHNDQQW�VLQG�RGHU�YRQ�LKP�LQ�]XPXWEDUHU�:HLVH
DXIJHNOlUW�ZHUGHQ�N|QQHQ�

����'DWHQVFKXW]
���� �'HU �/LHIHUDQW �YHUSIOLFKWHW �VLFK� �GLH �JHVHW]OLFKHQ �%HVWLPPXQJHQ �]XP �'DWHQVFKXW] �]X �EHDFKWHQ �XQG �GDV
)HUQPHOGHJHKHLPQLV�]X�ZDKUHQ��'HU�.XQGH�ZLUG�LQ�DQJHPHVVHQHU�:HLVH��EHU�GLH�(UKHEXQJ�XQG�9HUZHQGXQJ�VHLQHU
SHUVRQHQEH]RJHQHQ�'DWHQ�XQWHUULFKWHW�
�����'HU�/LHIHUDQW�ZLUG�GLH�$EUHFKQXQJ�VRZLH�GDV�,QNDVVR�GXUFK�'ULWWXQWHUQHKPHQ�GXUFKI�KUHQ�ODVVHQ��'HU�/LHIHUDQW�ZLUG
GLH �'DWHQ�DX�HUGHP�LQ �HUIRUGHUOLFKHP�8PIDQJ�DQ�GLHMHQLJHQ�(QHUJLHYHUVRUJXQJVXQWHUQHKPHQ�XQG�'LHQVWOHLVWHU
ZHLWHUJHEHQ��GLH�DQ�GHU�'XUFKI�KUXQJ�GLHVHV�9HUWUDJHV�EHWHLOLJW �VLQG��,Q�EHVWLPPWHQ�)lOOHQ�ZLUG�GHU�/LHIHUDQW�GLH
.XQGHQGDWHQ�LQ�YHUVFKO�VVHOWHU�)RUP��EHUWUDJHQ��XP�HLQHP�0LVVEUDXFK�YRU]XEHXJHQ��,P�hEULJHQ�YHUZHLVW�GHU�/LHIHUDQW
DXI�VHLQHQ�'DWHQVFKXW]KLQZHLV�DXI�GHU�HLJHQHQ�+RPHSDJH�

����9HUWUDJVSDUWQHU
9HUWUDJVSDUWQHU �GHV �.XQGHQ �LVW �GLH �(UQVW �%XVFKHU �*PE+ �	 �&R� �.*� �6WDXEHQWKDOHU �6WU� ���� ������ �:XSSHUWDO�
+DQGHOVUHJLVWHU�1U� �+5$ ������� �86W�,G1U� �'(����������

����6FKOXVVEHVWLPPXQJHQ
�����'LHVH�%HGLQJXQJHQ�VLQG�DEVFKOLH�HQG��'LH�*HOWXQJ�DEZHLFKHQGHU�%HGLQJXQJHQ�LVW�DXVJHVFKORVVHQ��'LHV�JLOW�VHOEVW
GDQQ��ZHQQ�GHU�/LHIHUDQW�GHUDUWLJHQ�%HGLQJXQJHQ�QLFKW�DXVGU�FNOLFK�ZLGHUVSULFKW�
�����6ROOWHQ�HLQ]HOQH�%HVWLPPXQJHQ�GLHVHV�9HUWUDJHV�XQZLUNVDP�RGHU�XQGXUFKI�KUEDU�VHLQ�RGHU�ZHUGHQ��VR�EOHLEW�GHU
9HUWUDJ�LP�hEULJHQ�GDYRQ�XQEHU�KUW��$Q�GLH�6WHOOH�GHU�XQZLUNVDPHQ�E]Z��XQGXUFKI�KUEDUHQ�%HVWLPPXQJHQ�WULWW�GLH
JHVHW]OLFKH�5HJHOXQJ��(QWVSUHFKHQGHV�JLOW�I�U�HLQH�/�FNH�LP�9HUWUDJ�

����6FKOLFKWXQJVVWHOOH�(QHUJLH
'LH�9HUVRUJXQJ�PLW�6WURP�LVW�DQ�YLHOIlOWLJH�UHFKWOLFKH�XQG�WHFKQLVFKH�$QIRUGHUXQJHQ�JHNQ�SIW��GLH�GHQ�/LHIHUDQWHQ�XQG�GLH
.XQGHQ�JOHLFKHUPD�HQ�EHWUHIIHQ��'DV�9HUVRUJXQJVYHUKlOWQLV�NDQQ�QRFK�VR�JXW�DXVJHVWDOWHW�VHLQ��HV�NDQQ�KLQ�XQG�ZLHGHU
]X�0HLQXQJVYHUVFKLHGHQKHLWHQ�NRPPHQ��GLH�$QODVV�]X�%HVFKZHUGH�JHEHQ��1DFK�GHP�(QHUJLHZLUWVFKDIWVJHVHW]�VLQG
(QHUJLHYHUVRUJXQJVXQWHUQHKPHQ� �0HVVVWHOOHQEHWUHLEHU �XQG �0HVVGLHQVWOHLVWHU �YHUSIOLFKWHW� �%HDQVWDQGXQJHQ �YRQ
9HUEUDXFKHUQ��LQVEHVRQGHUH�]XP�9HUWUDJVVFKOXVV�RGHU�]XU�4XDOLWlW�YRQ�/HLVWXQJHQ�GHV�8QWHUQHKPHQV��LQQHUKDOE�YRQ��
:RFKHQ�]X�EHDUEHLWHQ��:LUG�GHU�%HVFKZHUGH�QLFKW�DEJHKROIHQ��PXVV�GDV�8QWHUQHKPHQ�GLHV�VFKULIWOLFK�RGHU�HOHNWURQLVFK
EHJU�QGHQ��.DQQ�]ZLVFKHQ�9HUEUDXFKHU�XQG�8QWHUQHKPHQ�NHLQH�]XIULHGHQVWHOOHQGH�(LQLJXQJ�HU]LHOW�ZHUGHQ��LVW�GLH
6FKOLFKWXQJVVWHOOH�(QHUJLH�GHU�ULFKWLJH�$QVSUHFKSDUWQHU��'LHVHU�DUEHLWHW�XQDEKlQJLJ��QHXWUDO��XQE�URNUDWLVFK�XQG�I�U�GHQ
9HUEUDXFKHU�NRVWHQIUHL��'LH�$QVFKULIW�ODXWHW�
6FKOLFKWXQJVVWHOOH�(QHUJLH�H9
)ULHGULFKVWUD�H������������%HUOLQ
LQIR#VFKOLFKWXQJVVWHOOH�HQHUJLH�GH

����9HUEUDXFKHUVHUYLFH�%XQGHVQHW]DJHQWXU
'LH�%XQGHVQHW]DJHQWXU �I�U �GHQ�%HUHLFK�(OHNWUL]LWlW �XQG�*DV�HUWHLOW �DOV �9HUEUDXFKHUVHUYLFH�DXI �JHVHW]OLFKHU �%DVLV
,QIRUPDWLRQHQ��EHU�GLH�5HFKWH�YRQ�+DXVKDOWVNXQGHQ�
'LH�$QVFKULIW�ODXWHW�
%XQGHVQHW]DJHQWXU�I�U�(OHNWUL]LWlW��*DV
7XOSHQIHOG����������%RQQ
LQIR#EQHW]D�GH

����:LGHUUXIVUHFKW�EHVWHKW�QXU�I�U�9HUEUDXFKHU
9HUEUDXFKHU�LVW�MHGH�QDW�UOLFKH�3HUVRQ��GLH�HLQ�5HFKWVJHVFKlIW�]X�=ZHFNHQ�DEVFKOLH�W��GLH��EHUZLHJHQG�ZHGHU�LKUHU
JHZHUEOLFKHQ�QRFK�VHOEVWlQGLJHQ�EHUXIOLFKHQ�7lWLJNHLW�]XJHUHFKQHW�ZHUGHQ�N|QQHQ�
:,'(558)6%(/(+581*
:LGHUUXIVUHFKW
6LH�KDEHQ�GDV�5HFKW��ELQQHQ����7DJHQ�RKQH�$QJDEHQ�YRQ�*U�QGHQ�GLHVHQ�9HUWUDJ�]X�ZLGHUUXIHQ��'LH�:LGHUUXIVIULVW
EHWUlJW�LP�)DOOH�HLQHV�9HUWUDJHV��EHU�GLH�/LHIHUXQJ�YRQ�6WURP��ZHQQ�VLH�QLFKW�LQ�HLQHP�EHJUHQ]WHQ�9ROXPHQ�RGHU�LQ�HLQHU
EHVWLPPWHQ�0HQJH�]XP�9HUNDXI�DQJHERWHQ�ZHUGHQ�����7DJH�DE�GHP�7DJ�GHV�9HUWUDJVDEVFKOXVVHV�
8P�,KU�:LGHUUXIVUHFKW�DXV]X�EHQ��P�VVHQ�6LH�XQV
(UQVW�%XVFKHU�*PE+�	�&R��.*
6WDXEHQWKDOHU�6WU����
�����:XSSHUWDO
7HO��������������
)D[��������������
(0DLO��LQIR#EXVFKHU�HQHUJLH�GH
PLWWHOV�HLQHU�HLQGHXWLJHQ�(UNOlUXQJ��]�%��PLW�GHU�3RVW�YHUVDQGWHU�%ULHI��7HOHID[�RGHU�(�0DLO���EHU�,KUHQ�(QWVFKOXVV��GLHVHQ
9HUWUDJ�]X�ZLGHUUXIHQ��LQIRUPLHUHQ��6LH�N|QQHQ�GDI�U�GDV�EHLJHI�JWH�0XVWHU��:LGHUUXIVIRUPXODU�YHUZHQGHQ��GDV�MHGRFK
QLFKW�YRUJHVFKULHEHQ�LVW��=XU�:DKUXQJ�GHU�:LGHUUXIVIULVW�UHLFKW�HV�DXV��GDVV�6LH�GLH�0LWWHLOXQJ��EHU�GLH�$XV�EXQJ�GHV
:LGHUUXIVUHFKWV�YRU�$EODXI�GHU�:LGHUUXIVIULVW�DEVHQGHQ�
)ROJHQ�GHV�:LGHUUXIV
:HQQ�6LH�GLHVHQ�9HUWUDJ�ZLGHUUXIHQ��KDEHQ�ZLU�,KQHQ�DOOH�=DKOXQJHQ��GLH�ZLU�YRQ�,KQHQ�HUKDOWHQ�KDEHQ��HLQVFKOLH�OLFK�GHU
/LHIHUNRVWHQ��PLW�$XVQDKPH�GHU�]XVlW]OLFKHQ�.RVWHQ��GLH�VLFK�GDUDXV�HUJHEHQ��GDVV�6LH�HLQH�DQGHUH�$UW�GHU�/LHIHUXQJ�DOV
GLH�YRQ�XQV�DQJHERWHQH��J�QVWLJH�6WDQGDUGOLHIHUXQJ�JHZlKOW�KDEHQ���XQYHU]�JOLFK�XQG�VSlWHVWHQV�ELQQHQ����7DJHQ�DE
GHP�7DJ�]XU�FN]X]DKOHQ��DQ�GHP�GLH�0LWWHLOXQJ��EHU�,KUHQ�:LGHUUXI�GLHVHV�9HUWUDJHV�EHL�XQV�HLQJHJDQJHQ�LVW��)�U�GLHVH
5�FN]DKOXQJ�YHUZHQGHQ�ZLU�GDVVHOEH�=DKOXQJVPLWWHO��GDV�6LH�EHL�GHU�XUVSU�QJOLFKHQ�7UDQVDNWLRQ�HLQJHVHW]W�KDEHQ��HV
VHL �GHQQ� �PLW �,KQHQ �ZXUGH �DXVGU�FNOLFK �HWZDV �DQGHUHV �YHUHLQEDUW� �LQ �NHLQHP �)DOO �ZHUGHQ �,KQHQ �ZHJHQ �GLHVHU
5�FN]DKOXQJ �(QWJHOWH �EHUHFKQHW�
+DEHQ�6LH�YHUODQJW��GDVV�GLH�/LHIHUXQJ�YRQ�6WURP�ZlKUHQG�GHU�:LGHUUXIVIULVW�EHJLQQHQ�VROO��VR�KDEHQ�6LH�XQV�HLQHQ
DQJHPHVVHQHQ�%HWUDJ�]X�]DKOHQ��GHU�GHP�$QWHLO�GHU�ELV�]X�GHP�=HLWSXQNW��]X�GHP�6LH�XQV�YRQ�GHU�$XV�EXQJ�GHV
:LGHUUXIVUHFKWV �KLQVLFKWOLFK �GLHVHV �9HUWUDJHV �XQWHUULFKWHQ� �EHUHLWV �HUEUDFKWHQ �/HLVWXQJHQ �LP �9HUJOHLFK �]XP
*HVDPWXPIDQJ �GHU �LP �9HUWUDJ �YRUJHVHKHQHQ �/HLVWXQJHQ �HQWVSULFKW�
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