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' DV� ,P P RELOLHQ� =HQWUXP � LVW� HLQH� GHXWVFKODQGZHLW� DJLHUHQGH� 8QWHUQHKP HQVJUXSSH� IÙU
JDQ] KHLWOLFKH�� QDFKKDOWLJH� XQG� LQQRYDWLYH� ,P P RELOLHQSURMHNWH�� $OV� 3URMHNWHQWZLFNOHU� EHJOHLWHW
XQVHU� 8QWHUQHKP HQ� DOOH� 3KDVHQ� GHV� /HEHQV] \ NOXV� HLQHU� ,P P RELOLH� t � YRQ� GHU� * UXQGVWÙFNV��
6WDGW��� 4XDUWLHUV�� XQG� 3URMHNWHQWZLFNOXQJ� ÙEHU� GLH� 9HUP DUNWXQJ� YRQ� 1HXEDX�� XQG
%HVWDQGVLP P RELOLHQ�� ' DEHL� IRNXVVLHUW� VLFK� GDV� ,P P RELOLHQ� =HQWUXP � LQVEHVRQGHUH� DXI
VR] LRÓNRORJLVFKH�XQG�VR] LRÓNRQRP LVFKH�: RKQ��XQG�* HZHUEHSURMHNWH��

' LH� YHUVLHUWH� %HUDWXQJ� XQG� 9HUZDOWXQJ� YRQ� ,P P RELOLHQ� VRZLH� GLH� 5HYLWDOLVLHUXQJ� XQG� 6DQLHUXQJ
YRQ� * HEÁXGHQ� UXQGHQ� GDEHL� GDV� * HVFKÁIWVIHOG� GHU� 8QWHUQHKP HQVJUXSSH� DE�� ' LH
8QWHUQHKP HQVJUXSSH�KDW�VLFK�] X�HLQHP �. RP SHWHQ] ] HQWUXP �UXQG�XP �GLH�,P P RELOLH�HQWZLFNHOW�

6HLW� � � � � � SODQHQ�� HQWZLFNHOQ�� UHDOLVLHUHQ�� YHUNDXIHQ� XQG� YHUZDOWHQ� ZLU� ] XNXQIWVIÁKLJH� XQG
LQQRYDWLYH�: RKQ��XQG�* HVFKÁIWVREMHNWH�P LW�KÓFKVWHU�4XDOLWÁW�XQG�P D[ LP DOHU�( IIL] LHQ] �

1HEHQ�GHU�5HJLRQ�5HJHQVEXUJ�� 5HJHQVEXUJ�8P ODQG�HWDEOLHUW�VLFK�GLH�8QWHUQHKP HQVJUXSSH�P LW
YHUVFKLHGHQHQ�3URMHNWHQ�DXFK� ] XQHKP HQG�LP �%DOOXQJVJHELHW�0 ÙQFKHQ��0 ÙQFKHQ�8P ODQG�VRZLH
,QJROVWDGW��

' HU� +DXSWVLW] � EHILQGHW� VLFK� P LW� P HKU� DOV� � � � 0 LWDUEHLWHUQ� LQ� 5HJHQVEXUJ�� =X� GHU
8QWHUQHKP HQVJUXSSH�JHKÓUHQ�FD��� � �%HWHLOLJXQJHQ��

: LU� IUHXHQ� XQV�� ,KQHQ� P LW� XQVHUHU� 3UHVVHP DSSH� HLQHQ� NXU] HQ� / HLWIDGHQ� DQ� GLH� +DQG� JHEHQ� ] X
NÓQQHQ�

+HU] OLFKVW

,KUH�9RUVWDQGVFKDIW

$OH[ DQGHU�' LHWOP HLHU�
9RUVWDQGVYRUVLW] HQGHU�

6LP RQ�' HQNHU
9RUVWDQG
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: HUWH��GLH�XQV�DQWUHLEHQ
: LU� VWHKHQ� DOV� 8QWHUQHKP HQVJUXSSH� IÙU� 6WDELOLWÁW�
4XDOLWÁW� XQG� . RP SHWHQ] �� ' DV� EHZHLVHQ� ZLU� WÁJOLFK
EHL� GHQ� XQWHUVFKLHGOLFKVWHQ� 3URMHNWHQ� IÙU� XQVHUH
SULYDWHQ�XQG�JHZHUEOLFKHQ�. XQGHQ�

8QVHU�=LHO
: LU� ELHWHQ� GXUFK� ,QQRYDWLRQHQ� XQG� LQWHOOLJHQWHV
+DQGHOQ��GDV�EHVWH�3UHLV�/ HLVWXQJV�9HUKÁOWQLV

8QVHU�0 DUNHQNHUQ
=X� XQVHUHQ� . HUQZHUWHQ� ] ÁKOHQ� . XQGHQRULHQWLHUXQJ�
1DFKKDOWLJNHLW� XQG� 9HUWUDXHQ�� : LU� KDEHQ� KÓFKVWH
$Q�
VSUÙFKH�DQ�GLH�4XDOLWÁW�XQVHUHU�/ HLVWXQJHQ�

,KU�9RUWHLO
3URMHNWEH] RJHQ� RGHU� JDQ] KHLWOLFK� t � DXI� : XQVFK
EHWUHXHQ� ZLU� 6LH� ZÁKUHQG� GHV� JHVDP WHQ
/ HEHQV] \ NOXV�,KUHU�,P P RELOLH�

9HUKDOWHQVNRGH[
,QWHJUHV�9HUKDOWHQ�LVW�GLH�] HQWUDOH�9RUDXVVHW] XQJ�IÙU
QDFKKDOWLJHQ� ( UIROJ� t � GLHVHU� 0 D[ LP H� IROJW� GLH
,P P RELOLHQ� =HQWUXP � 8QWHUQHKP HQVJUXSSH� LQ� LKUHU
* HVFKÁIWVSUD[ LV�� &RP SOLDQFH� LVW� HLQ� ZHVHQWOLFKHU
XQG� XQYHU] LFKWEDUHU� 7HLO� GHU� ,QWHJULWÁWVNXOWXU
LQQHUKDOE�GHU�8QWHUQHKP HQVJUXSSH�

� � �_



,0 0 2%,/ ,( 1�=( 17580 �
0 $5. (

: ,5�0 $&+( 1�,0 0 2%,/ ,( 1�

' LH� 0 DUNH� GHU� ,P P RELOLHQ� =HQWUXP � 8QWHUQHKP HQVJUXSSH� ULFKWHW� VLFK� DQ� 3ULYDW�� XQG
* HZHUEHNXQGHQ� JOHLFKHUP D¼HQ�� 6LH� ELHWHW� 6LFKHUKHLW� EHL� GHU� 5HDOLVLHUXQJ� GHV� 7UDXP V� YRQ� GHQ
HLJHQHQ� YLHU� : ÁQGHQ� XQG� LVW� * DUDQW� IÙU� LQQRYDWLYH� XQG� QDFKKDOWLJH� /ÓVXQJHQ� LP
* HZHUEHEHUHLFK�

: LU�EHZHLVHQ�6LFKHUKHLW�QLFKW�QXU�EHL�GHU�] XYHUOÁVVLJHQ� ' XUFKIÙKUXQJ�YRQ�NRP SOH[ HQ�3URMHNWHQ�
VRQGHUQ�DXFK�GXUFK�GDV�KHUDXVUDJHQGH�. QRZ�KRZ�EHL�DOOHQ�)UDJHQ�UXQG�XP �GLH�,P P RELOLH�

' DV� ,P P RELOLHQ� =HQWUXP � VWHKW� IÙU� HLQ� VWDELOHV� XQG� ] XNXQIWVJHULFKWHWHV� 8QWHUQHKP HQ�� ' DV
XQWHUVWUHLFKHQ�DXFK�GLYHUVH�$XV] HLFKQXQJHQ�

8QVHUH� 0 DUNH� KDW� VLFK� LQ� GHQ� OHW] WHQ� -DKUHQ� GXUFK� XQVHUH� )DFKNRP SHWHQ] � HWDEOLHUW� XQG� VLFK
HLQHQ�6SLW] HQSODW] �LQ�GHU�,P P RELOLHQEUDQFKH�JHVLFKHUW��* HQDX�GDV�LVW�XQVHU�0 DUNHQNHUQ�� ' XUFK
6SLW] HQOHLVWXQJ�HLQHQ�] XYHUOÁVVLJHQ�XQG�VLFKHUHQ�3DUWQHU�] X�ELHWHQ�

8QVHU� 0 DUNHQDXIWULWW� XQG� XQVHU� 0 DUNHQ] HLFKHQ� ZLUG� GXUFK� XQVHUHQ� &ODLP � � : ,5� 0 $&+( 1
,0 0 2%,/ ,( 1�� �LQ�GHU�. RP P XQLNDWLRQ�XQWHUVWÙW] W��* DQ] KHLWOLFKNHLW�XQG�GLH�. RQ] HQWUDWLRQ�DXI�GDV
,P P RELOLHQJHVFKÁIW� VLQG� ( LJHQVFKDIWHQ�� GLH� GXUFK� XQVHUH� 0 LWDUEHLWHU� JHOHEW� ZHUGHQ�� %HL
NRP SOH[ HQ�+HUDXVIRUGHUXQJHQ�YHUVFKP LO] W�XQVHU�)DFKZLVVHQ�DXV�GHQ�YHUVFKLHGHQHQ�%HUHLFKHQ�
GHQQ� ZLU� GHQNHQ� DOOXP IDVVHQG� XQG� EHWUDFKWHQ� VLH� DXV� YHUVFKLHGHQHQ� %OLFNZLQNHOQ�� ' LHVHV
6HOEVWYHUVWÁQGQLV�GUÙFNW�XQVHU�&ODLP �HLQIDFK�XQG�YHUVWÁQGOLFK�DXV�

: ,5�0 $&+( 1�,0 0 2%,/ ,( 1�

� � �_



,0 0 2%,/ ,( 1�=( 17580
/ ( ,6781* ( 1

: ,5�0 $&+( 1�,0 0 2%,/ ,( 1�

8VHUH� . HUQNRP SHWHQ] � OLHJW� LQ� GHU� 4XDUWLHUV��� 6WDGW�
XQG� 3URMHNWHQWZLFNOXQJ�� ' LH� 5HDOLVLHUXQJ�� GHU
9HUNDXI�� GLH� 9HUP LHWXQJ� XQG� GLH� 9HUZDOWXQJ� YRQ
: RKQ��XQG�* HZHUEHLP P RELOLHQ�VRZLH�GHU�$QNDXI�YRQ
* UXQGVWÙFNHQ� XQG� ,P P RELOLHQ� DOV� DXFK� GLH
%HVWDQGVKDOWXQJ�UXQGHQ�XQVHU�/ HLVWXQJVDQJHERW�DE�
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,Q] ZLVFKHQ�XP IDVVW�GDV�7HDP �P HKU�DOV�� � �KRFKP RWL�
YLHUWH� 0 LWDUEHLWHU�� 6SH] LDOLVWHQ� P LW� DXVJHVXFKWHU
)DFKNRP SHWHQ] � GHFNHQ� DOOH� / HLVWXQJVSKDVH� HLQHU
,P P RELOLH�DE�� ' D] X�JHKÓUHQ�%DXODQG���4XDUWLHUV��XQG
3URMHNWHQWZLFNOXQJ�� 9HUWULHE�� * UXQGVWÙFNV�� XQG
,P P RELOLHQP DQDJHP HQW� VRZLH� 0 DUNHWLQJ_35� XQG
$FFRXQWLQJ��

' DV�0 DQDJHP HQW�EHVWHKW�DXV�ODQJMÁKULJHQ��HUIDKUH�
QHQ�) ÙKUXQJVNUÁIWHQ��

8QJHEUHP VWHV�( QJDJHP HQW��NUHDWLYH�,GHHQ�VRZLH�GLH�
)UHXGH� DP � 8P JDQJ� P LW� 0 HQVFKHQ�� ' DV� LVW� HV�� ZDV
XQVHUH�0 LWDUEHLWHU�DXV] HLFKQHW��

' XUFK� LKU� SURIHVVLRQHOOHV� $XIWUHWHQ� HUIÙOOHQ� VLH� GLH
( UZDUWXQJHQ� XQVHUHU� * HVFKÁIWVSDUWQHU� XQG
ÙEHU] HXJHQ� P LW� XQWHUQHKP HULVFKHP � ' HQNHQ�
6HUYLFHRULHQWLHUXQJ� XQG� . RP P XQLNDWLRQVVWÁUNH�
)DFKNRP SHWHQ] � XQG� ( P SDWKLH� VLQG� GDEHL� XQVHU
IHVWHU�%HVWDQGWHLO�LP �781�XQG�+$1' ( /1 �
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1DFKKDOWLJ� XQG� EH] DKOEDU� �� GHU� / HLWJHGDQNH� GHU
3URMHNWH� GHU� ,P P RELOLHQ� =HQWUXP � 8QWHUQHKP HQV�
JUXSSH�� 8QVHUHV� ( UDFKWHQV� LVW� 1DFKKDOWLJNHLW� HLQ
JDQ] KHLWOLFKHU� $XIWUDJ� XQG� XP IDVVW� GLH
YROOXP IÁQJOLFKH� 9HUDQWZRUWXQJ� JHJHQÙEHU� XQVHUHU
8P ZHOW��XQVHUHQ�0 LWDUEHLWHUQ�XQG�GHU�* HVHOOVFKDIW�

$XV� GLHVHP � * UXQG� EDVLHUHQ� XQVHUH� . RQ] HSWH� XQG
3URMHNWH� DXI� VR] LRÓNRORJLVFKHQ� XQG� �ÓNRQRP LVFKHQ
$VSHNWHQ�� ZRGXUFK� HLQ� 1DFKKDOWLJNHLWVJUXQG� HUUHLFKW
ZLUG�� GHU� ÙEHU� GLH� : HUWVFKÓSIXQJVNHWWH� LP � %DX� XQG
LP � : RKQHQ� KLQDXVJHKW�� ' XUFK� GLH� LQWHOOLJHQWH
1XW] XQJ� EHVWHKHQGHU� 6WUXNWXUHQ� XQG� 5HVVRXUFHQ
NÓQQHQ� GDEHL� GLH� %DXNRVWHQ� WURW] � KRKHP
1DFKKDOWLJNHLWVIDNWRU� UHGX] LHUW� ZHUGHQ�� =LHO� LVW� HV�
GLH�e6WDUVq�GHU�%DXSURMHNWH�] X�UHDOLVLHUHQ��QDFKKDOWLJ
XQG�EH] DKOEDU�

' LH� HLJHQH� 8QWHUQHKP HQV�=HUWLIL] LHUXQJ� HUIROJW� ÙEHU
QHXQ� 1DFKKDOWLJNHLWVDVSHNWH�� ' LHV� VLQG� X�� D�
6LHGOXQJV��� ,QIUDVWUXNWXU�� / LHIHUNHWWHQ�� %DXZHLVH�
) OÁFKHQ�� 5HVVRXUFHQYHUEUDXFK�� ( QHUJLHNRQ] HSW�
%DXVWRIIH�� 3DUNLHUXQJ� 0 RELOLWÁWVNRQ] HSW� VRZLH
ÓIIHQWOLFKHU�5DXP �
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$OH[ DQGHU�' LHWOP HLHU�
9RUVWDQGVYRUVLW] HQGHU

6LP RQ�' HQNHU�
9RUVWDQG
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,P P RELOLHQ�=HQWUXP �8QWHUQHKP HQVJUXSSH

. RQWDNW�5HJHQVEXUJ

,P P RELOLHQ�=HQWUXP �8QWHUQHKP HQVJUXSSH�
HLQ� 8QWHUQHKP HQ� GHU� 6LOEHUEHUJ� +ROGLQJ
* P E+

7KXUP D\ HUVWUD¼H�� �
� � � � � �5HJHQVEXUJ

7HOHIRQ��� � � � �� � � � � �� �
7HOHID[ ��� � � � �� � � � � �� �

( �0 DLO�����LQIR# LP P RELOLHQ] HQWUXP �GH�
,QWHUQHW���ZZZ�LP P RELOLHQ] HQWUXP �GH

$XIVLFKWVUDW�GHU�,P P RELOLHQ
=HQWUXP �+ROGLQJ�$*

3URI��' U��0 LFKDHO�%RVFK�
9RUVLW] HQGHU�GHV�$XIVLFKWVUDWV

' LHWULFK�%UD¼OHU�
6WHOOY��9RUVLW] HQGHU�GHV�$XIVLFKWVUDWV

' U��-XOLD�. UHYHW�
0 LWJOLHG�GHV�$XIVLFKWVUDWV

&DUROLQH�* UHEHU�
0 LWJOLHG�GHV�$XIVLFKWVUDWV

9HUWUHWXQJVEHUHFKWLJWH��
* HVFKÁIWVIÙKUXQJ�GHU
6LOEHUEHUJ�+ROGLQJ�* P E+

7KRP DV�' LHWOP HLHU�
$OH[ DQGHU�' LHWOP HLHU
6LP RQ�' HQNHU�
9HURQLND�3HUUDV
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,P P RELOLHQ�=HQWUXP �
8QWHUQHKP HQVJUXSSH

8QWHUQHKP HQVDUW
�
) XOO�6HUYLFH�$QELHWHU�IÙU�,P P RELOLHQOÓVXQJHQ

+DXSWVLW] �

5HJHQVEXUJ

1LHGHUODVVXQJ�

6WUDXELQJ

* UÙQGHU�

7KRP DV�' LHWOP HLHU
3URI��' U��0 LFKDHO�%RVFK

� � � �
* HVFKÁIWVMDKU

a� �
0 LWDUEHLWHU

� � �� � �
9HUNDXIWH�� �9HUP LWWHOWH

( LQKHLWHQ

! � �0 UG�
3URMHNWYROXP HQ
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6HLW� * UÙQGXQJ� NRQQWHQ� NQDSS� � � �� � � � ( LQKHLWHQ� DQ
3ULYDW�� XQG� * HZHUEHREMHNWH� HUIROJUHLFK� JHSODQW�
HQWZLFNHOW��UHDOLVLHUW�XQG�YHUNDXIW�ZHUGHQ��

=XGHP � EHWUHXHQ� ZLU� NOHLQH� XQG� P LWWHOVWÁQGLVFKH
8QWHUQHKP HQ� VRZLH� * UR¼NRQ] HUQH� LQ� DOOHQ
%HUHLFKHQ� UXQG� XP � GDV� 7KHP D� ,P P RELOLH�
¹ EHU] HXJHQ�6LH�VLFK�VHOEVW�YRQ�XQVHUHQ�UHDOLVLHUWHQ
3URMHNWHQ�

: 2+1,0 0 2%,/ ,( 1 �
* ( : ( 5%( ,0 0 2%,/ ,( 1
48$57,( 56( 17: ,&. / 81* ( 1
* 5266. 81' ( 1

f �XQWHU�ZZZ�LP P RELOLHQ] HQWUXP �GH
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����XQG�YLHOH�P HKU�XQWHU�ZZZ�LP P RELOLHQ] HQWUXP �GH
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$OH[ DQGHU�' LHWOP HLHU

6LP RQ�' HQNHU

/ RJRV

) LUP HQJHEÁXGH

9RUVWÁQGH
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,P P RELOLHQ�=HQWUXP �
8QWHUQHKP HQVJUXSSH

7KXUP D\ HUVWUD¼H��
� � � � � �5HJHQVEXUJ
����
7HOHIRQ������ � � � �� � � � � ��
7HOHID[ ������ � � � �� � � � � �� �

( �0 DLO������SUHVVH# LP P RELOLHQ] HQWUXP �GH
,QWHUQHW����ZZZ�LP P RELOLHQ] HQWUXP �GH
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