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*DOQRDFEHRP RWWHROMEHQHXDGHPWGECDY¥LEK@QVHUHU

$XVELOGNOIDNVG KHIEB XQGNXQEHVLHJIJEDWWQHUQ
/JHEHQ ]X PDFKHQ

OHLBHUXIOLHFXBMK UPLIF& X URAKMHKUDP WV V&N GW X P
HEHOLMSRUMYPGESRUWHUQ!KUXQJVZLEMKRY¥KDIW
PHLQHPEVFKOXUWLHUVFKXW]TX¥XQIGHWW U DX\QE ULQ
$XVELO GIHIAVL VWEFKIXOQ T KHUDSLHEHJOMHR.GKHK Q
SUDNWIONXWVFKERGEWHUUMRRKOOBEHEHIGHU
+XQGHDNDE@RBUWHNBDXPHXGHO+HUDEEBPQUH]HLIW
ZHOFKH@IODXEQLBKONOX QGBI XIXQWHQRKH®DEHQ

N QQH®ZRRO3GDJRIDAVXFEOAX QG HW U DLLMIWPU IUQ
HLBHVRQGHUGIVHGHBWH JHLVW  NRZAE®GHOZHL

D ODVX FKHGHQLHUEH LQIHUQ@HU®DE L F K H U ] X \G/DNODADAHHD
%HG%UIQLVVH MHGHY HLQ]JHOQHQ %HDFKWXQJ IL

,FK TUHXH PLFK ULHVLJ DXI XQVHUH JHPHLQVDPH
SUEHLW



7KHUDSLHEHJOWLOWOX\QGHELGEBWHP 'LHQVGHU
‘LHGHUKHUVWBBOXMHNXQGKHBWKDELOLWYO@G&R Q
S5HVR]LDOLYLHAMNXGHO] L H @MUK H U DBSHH Q G HUXG
(UZDFKVHDOIQHWW HUVIUSSQNQYRBE G D X H U KIDQW
,QVWLWXWLRQHQ RGHU DXI +DXVEHVXFKHQ HLQJ

P*HIJHQVIDXW$VVLVWHQIKYWYEWMMLQ P QV F KHWV
%HKLQGHUHEWGE LHVIHPHLQH® O WQW H U VBN & HWW H |
GHU7KHUDSLHEHJOWHMWKXDOWHU VWDIAQMHEBHQ
7LHUJHVW YQW WHOH QWA BRKPMHYRQS!'GDJRJILVFKHC
SV\FKRORJX Y BRHIOD O L QW$IQ UIDE\RIW:BBQ V F KDHO H U
$OWHUVJWPXNRU®DLWLRHOQO HPRWIORPRWRQLVFKH
(LQVFKU!QNEBUKQOWHQV\XWQ G XBIHHOVFKZHUS X Q N
ZLWXFEHLHVXQGKHLWVI SIMEMHQ &HKEHKDELOLWDW
ODiQDKPHQ

BHLW



7LHUJHVW%W]WH $SNWLYLW!W (
+XQGHV LQ UHKDELOLWDWLYH X
3UR]JHVVH 6HQLRUHQ XQG 3I10H
7LHUJHVW%W]WH ) UGHUXQJ 9H
)IJKLINHLWHQ YRQ OHQVFKHQ PL\
7LHUJHVW%W]WH 3'!GDJRJLN 6W!
YRUKDQGHQHU 5HVVRXUFHQ GHL
). UGHUXQJ LP VR]LR HPRWLRQDC
'LH 7KHUDSLHEHJOHLWKXQGHI%]}
P%VVHQ 1%U GLHVH 7'WLJNHLW

%HUXIVTXDOLILNDWLRQHQ LP V
SIGDJRIJLVFKHQ %HUHLFK DXIZH]
BFKXO XQG /HVHKXQGH GLH WL
'LGDNWLN YHUEHVVHUW /HUQSU!
GLH VR]LR HPRWLRQDOH .RPSHW
]X VW!UNHQ




S8QVHYWNKVELOGXKXRIKHUDSLHEHJOWHARNGKROADEIIJHED XW
XQG NRPELQLHUW WKHRUHWLVFKH 6FKXOXQJHQ F

(LJOXQJVWHVW

o 7 EHBWIXQ GHU( LIQXQI I7UGHQ ( LOVDW DO 7KHIDSIHEHI BIWXQG

o $QRWGHXQHQ DQ GHQ +XQG PIQGHMMQY  -DKU DOV JXW\R] IDMHIV
DXVIHIFKHQ NRQARTHEDU | % 61 3OW / HOHQAYKUINHW

7TKHRUHWLVFKH $XVELOGXQJ

o Z. AKHQWIKH 7KHRUHP RGX®!I @H RQEDH YEHU=RRP

o Z. AKHQWKHO RGXOXIJDEHQIP 6HEWMMGIXP

o DXVMYKUIFKH %4-VSUHKXQ GHUO RGXOXIJDEH P ( 1G] HOHWIQJ

7KHRULH =ZLVFKHQSU%IXQJ

o 7TKHRUAMYFKH 3WAXQ) 0 XGIB® &KRIEH

o 3UDNAFKH 9RBWAXQU LONOVP XQHIMP ( IQVDI] HQDUR DY) UHIDEH I7JGH
SUDNAYAKH $XVELGXQI DP . QHOMQ

SUDNWLVFKH $XVELOGXQJ

o 3UJ MM IQGHU. BIQIXSSH PO 0 HQWK +XQG 7HDP V

o 3 MMQGHQ  1Q YMHXXQ)  GDYRQ (LKHWQ 1Q UHDEBQ
( LOVDWA] HQDUHQ WRMRIQGHQ

o PIQG XQMYFKIHGIFKH , QUAMWROHQ P MYHYAKIHGHQHQ =IHOUKSSHQ

6 HLVH
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(VZHUGHIGILORUNHQQW
YRUDXVJHY/DEWBXVELOG
GDV NRPSOHWWHKZLVYV
XPIDVVW

ORGWHILGRPXVELOBXQV
HLQQIRUPDWLERQWO!UX(
JHVSU!¥WDWW IVRBGIHHR Q
(LIQXQJVAWHHWXWQ G OHQV
7HDPV

'LH$XVELO GG K WHFMR Q
3'!GDJRJHAR]LDODUERE

SHUVRPH@HLQKBUVELOG
RGHUHLQHPB6WXGLXPP

PHGL]LQLVRKHHUDSHXW
VR]LDOH®IOHJHQGRGH
SIGDJRJLVFKHQ %HUXI




| OFIF' g @

)% UXN%QIMKHUBDSLHEHJQ MM KKQEDHIOHUX Q8L Q

HQWVSUHFKHVHEOE LR IHQD QWK IGIG LHUEHLW
PLW GHU DQJHVWUHEWH =LHOJUXSSH PLW EULQJ

COHLQHW® PLQYW(ILIMXQJVAMEHVWUBLIRIE LK Q GK U
+XQG@GDBRWHOQI%LOIBL BXVELOGXMIKHUDSLHEHJOHL)\
EHVLW]HQXQGV!W]ODRKQOMHGHUXQG HLQVFKOLHO
OLVFKOLQJXRBX®EMHXGHPF/LHUVFIKXGWUSXVELOGXQ.
]XP7KHUDSLHEHJOHHIWRHRBEUFEH QLI Q X Q J ZWHE W
VLFKHUJHODNVEPOXWQ GLHLFKWHIN  QOLERNHWWJH
9HUKD OXMHEG LHQ WLIHODVVHQKMWGWHSUE HIDW V
7KHUDSLHEHJOHLWKXQG PLWEULQJW

1IHEHQBMLD KEHDV ZDE HAL$SUXNQ VH BHBEKIQW RZRK O
6LHDOWXFKLUN, QQHMOVFKOLHGWEFKHREHQQH
=XVDPPHQDUEHLW VLQQYROO LVW
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%H]JLHKXQJ %LQGXQJ (LQVDW
., USHUVSUDFKH .RPPXQLNDW
$XVGUXFNVYHUKDOWHQ
(YROXWLRQ G5DVVHNXQGH
BWUHVVHUNHQQXQJ &KDQFHQ
(LQVDW]

7LHUJHVW%W]WH 7KHUDSLH 3
(LQVDW]SODQXQJ +\JLHQHNR
9RUDXVVHW]XQJHQ XQG 4XDOL
JHUQYHUKDOWHQ +XQG
6LQQYROOH $XVODVWXQJ
(UVWH +LOIH
*HVXQGKHLWVYRUVRUJH $QDW
3K\WLRORJLH
(LQVDW]SODQXQJ &KHFNOLV'
SHFKWOLFKH *UXQGODJHQ

KRUVDPV
HLWHQ

BHLW
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,Q XQVHUKHBPHLQVDRBHMQI[LV
HLQV!\WHEH ZWBXQVVFKOLP O
6HWWLQJ

'LH (UIDKUXIQDWJH]HLJ®&DVV
7KHUDSLHEHJOH HEKQW H
LKUHD OWHU LDGPERE WDHXQ K U H
$XIJDERUEHUZH WG Q QLU
LQGLYLGXH®OP (LQJHOWUDI
DUEHNWOIQHEKDE QD X F&L H
0, JOLFKNGILMWHDW JXN%QIWLJ
(LQVDW]RUW JHPHLQVDP ]X

'D MHGHXQ GILQ]LIJDVYNQGE L H
WLHUJHV @'\ JWHINQE UHL W
6SHNWDQEPQVDW]EH X FA LIFKWW
HUP JOLRRWGLHVHRUP GHU
$XVELOEBKQHH]LHOWMRSWLPDC
ORUEHUHLWXQGHQ VS!WHUH
S$UEHLWVDOOWDJ
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(UVWJIHVSU!'FK (LJQXQJ

SUR 7KHRULHPRGXO |

3UD[LVWDJ LQ .OHLQJUXSSH

SUR (LQJHOWUDLQLQJ |

7KHRULH =ZLVFKHQSU%I4QJOHVVHUOL ,QV

.RVWHQ =DKOXQJVZHLVHEHL PRQDWOLFKHU
SEUHFKQXQJ RGHU
ORUDE]DKOXQJ

6FKXOXQJVPDWHULBOLHQIJUHLFKH 6NULSWH (
+DQGRXWY XQG ODWHULLI
GHQ 3UD[LVHLQKHLWHAQ

$XVELOGXQLOE QDFK $EVSUDFKH MHGHU
P JOLFK

GHLVH
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LW %UGKQWHXHEBQDLBLH
XQG ,KUHQ+XQG DXI| GHP
JHPHLQVDPHMEL O G X QXWPZ
7KHUDSLHEHJO BXIQMK-XQ/GV
G%UIHQ

6 R O ORAMDHDQD V HRIQ ] H $XW D J H
IUHXHEDRQU XQV %EHU ,KUH

ILIHSHORDGHG +XQGHDNI

QHHBRDGHG KXQGHDNDGHP [H# JP DIAARP

7UDLQLQJVJHO!QGH
.DUO +XIQDJO 30DW]
$ 3RWWHQEUXQQ

%YHUDWXQJV]HLWHQ

OLWWZRFK
WGBIRQVK SHUO DICRGHU:  KDAS$SS
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