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9LHOHQ�'DQN�I¾U�GLH�8QWHUVW¾W]XQJ�LP�OHW]WHQ�-DKU� 'LH�3DQGHPLH�LVW�LQVEHVRQGHUH�LQ
GHQ�+HLPDWVO¦QGHUQ�XQVHUHU�3DUWQHURUJDQLVDWLRQHQ�QDFK�ZLH�YRU�HLQH�JURVVH�%HODVWXQJ��,Q
%DOL�VLQG�GLH�7RXULVWHQ��ZHOFKH�PHKU�DOV�����GHV�%,3V�DXVPDFKHQ��QDFK�ZLH�YRU�DEZHVHQG�
6R�Z¦UHQ�DXFK�LQ�.DPERGVFKD�I¾U�),&$&�GLH�7RXULVWHQ�HLQH�ZLFKWLJH�(LQQDKPHTXHOOH��'DV
/HEHQ�LQ�1HSDO�XQG�LQ�5XDQGD�LVW�LPPHU�QRFK�GXUFK�VWUHQJH�XQG�DQGDXHUQGH�5HJXODWLRQHQ
XQG�/RFNGRZQV�JHSU¦JW��,Q��,QGRQHVLHQ�VLQG�VHLW�]ZHL�-DKUHQ�GLH�6FKXOHQ�ZHLWJHKHQG
JHVFKORVVHQ��ZDV�I¾U�YLHOH�)DPLOLHQ�XQG�YRU�DOOHP�I¾U�.LQGHU�PLW�JURVVHQ�3UREOHPHQ
YHUEXQGHQ�LVW��'LH�8QWHUVW¾W]XQJ�GXUFK�6SHQGH'LUHNW�ZDU�I¾U�GLH�3DUWQHURUJDQLVDWLRQHQ
GDKHU�HVVHQWLHOO��9LHOHQ�'DQN�GDVV�LKU�PLW�6SHQGHQ�+R·QXQJ�XQG�8QWHUVW¾W]XQJ�HUP¸JOLFKW
KDEW�
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:LU�NRQQWHQ�XQVHUHQ�8PVDW]�YRQ�NQDSS &+)���Ȇ��� DXI &+)���Ȇ��� VWHLJHUQ�XQG�ZLU
KDEHQ�JHPHLQVDP�PLW�XQVHUHQ�3DUWQHURUJDQLVDWLRQHQ�¾EHU ���3URMHNWH HUP¸JOLFKW�

8QVHU�=LHO�I¾U�GLH�Q¦FKVWHQ�-DKUH�LVW�QLFKW�SULP¦U�HLQH�8PVDW]VWHLJHUXQJ��VRQGHUQ�HLQHQ
ODQJIULVWLJ�QDFKKDOWLJHQ�6SHQGHQHLQJDQJ�

,P�'LDJUDPP�XQWHQ�VLHKW�PDQ�GHQ�GHWDLOOLHUWHQ�*HOGΉXVV�GHV�OHW]WHQ�-DKUHV��VRZLH�DQ
ZHOFKHQ�2UJDQLVDWLRQHQ�HQWVSUHFKHQGH�%HWU¦JH�¾EHUZLHVHQ�ZHUGHQ�NRQQWHQ�XQG�ZHOFKH
3URMHNWH�ΈQDQ]LHUW�ZXUGHQ�

*HOGΉXVV�������=DKOHQ�I¾U�GLH�3URMHNWH�VLQG�$QQ¦KHUXQJHQ��5¾FNUHFKQXQJ�)UHPGZ¦KUXQJ�LQ�&+)�
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Ɣ ,P�5HFKQXQJVMDKU������ZXUGHQ�&+)�������DQ�6SHQGHQ�HLQJHQRPPHQ�XQG�&+)�������I¾U
3URMHNWH�YRQ�GHQ�3DUWQHURUJDQLVDWLRQHQ�DXVJHJHEHQ�

Ɣ �������GHU�$XVJDEHQ�VLQG�3URMHNWNRVWHQ�GHU�3DUWQHURUJDQLVDWLRQHQ
Ɣ 'LH�������GHU�$XVJDEHQ�GHV�9HUHLQV�EHWUH·HQ�&+)��������I¾U�GLH�3URGXNWLRQ�YRQ�)O\HUQ
Ɣ .RVWHQ�I¾U�:HEKRVWLQJ��%ULHIYHUVDQG�HWF��ZXUGH�YRQ�GHQ�MHZHLOLJHQ�9HUHLQVPLWJOLHGHUQ�LP�6LQQH

YRQ�)UHLZLOOLJHQDUEHLW�HLJHQH�%HLWU¦JH�¾EHUQRPPHQ�XQG�VLQG�LQ�GHU�5HFKQXQJ�QLFKW�DEJHELOGHW

'LH�YRUOLHJHQGH�5HFKQXQJ�ZXUGH�JHSU¾IW�XQG�PLW�%DQNDXV]¾JHQ�YHUJOLFKHQ��'LH�5HYLVLRQ�K¦OW�IHVW�
GDVV�GLH�5HFKQXQJ�NRUUHNW�JHI¾KUW�ZXUGH�XQG�GLH�%HOHJH�PLW�GHU�5HFKQXQJ�¾EHUHLQVWLPPHQ�

'HP�9HUHLQVSU¦VLGHQWHQ�XQG�5HFKQXQJVI¾KUHUbXQG�GHQ�9HUHLQVPLWJOLHGHUQ�ZHUGHQ�GLH�JURVVH�XQG
SU¦]LVH�$UEHLW�XQG�HUEUDFKWHQ�(LJHQOHLVWXQJHQ�KHU]OLFK�YHUGDQNW��� 5HYLVLRQ�:HUQHU�0DWKLV

� %)200�"*"/(2+$
'HU�YRUOLHJHQGH�-DKUHVDEVFKOXVV�I¾U�GDV�*HVFK¦IWVMDKU�YRP�

���������������������
ZXUGH��DXVJHKHQG�YRQ�GHU�9RUMDKUHVELODQ]��DXV�GHQ�%¾FKHUQ�GHV�8QWHUQHKPHQV�XQWHU�%HDFKWXQJ
GHU�JHVHW]OLFKHQ�9RUVFKULIWHQ��QDFK�*UXQGV¦W]HQ�GHU�RUGQXQJVJHP¦VVHQ�%XFKI¾KUXQJ�XQG�XQWHU
$QZHQGXQJ�]XO¦VVLJHU�%HZHUWXQJVPHWKRGHQ�DXIJHVWHOOW�

$OOH�)LQDQ]NRQWHQ�VLQG�GXUFK�HQWVSUHFKHQGH�$XV]¾JH�QDFKJHZLHVHQ�

6XUVHH������������
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%DOH%HQJRQJ�NRQQWH�LQ�%DOL�GLH
%¾UJHUMRXUQDOLVPXV��.XUVH
ZHLWHUJHI¾KUHQ��=XGHP�ZXUGH�GHU
M¦KUOLFKH�$ZDUG���LQ�ZHOFKHP�PDQ
-RXUQDOLVPXV�3URMHNWH�ΈQDQ]LHUW��
YHUOLHKHQ�
'LH�%HI¦KLJXQJ�GHU�%HY¸ONHUXQJ�PLW
0HGLHQ�XP]XJHKHQ�LVW�LQ�HLQHU�:HOW
JHSU¦JW�YRQ�6RFLDO�0HGLD�XQG�)DNH�1HZV
ZHUWYROOHU�DOV�MH�]XYRU�
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%*%-�NRQQWH�LQ�GLHVHP�-DKU�NHLQH
JU¸VVHUHQ�3URMHNWH�GXUFKI¾KUHQ��GHQQ
GLH�5HJLHUXQJ�EHDQVSUXFKW�GDV�/DQG�DXI
GHP�GDV�%*%-�*HE¦XGH�VWHKW�]XU
(UZHLWHUXQJ�GHU�0¾OOKDOGH��'LH�JU¸VVWH
0¾OOKDOGH�6¾GRVWDVLHQV�ZLUG�QRFK
JU¸VVHU��0RPHQWDQ�ZDUWHQ�ZLU�DXI�HLQHQ
(QWVFKHLG�GHU�5HJLHUXQJ�XQG�KR·HQ�
GDVV�%*%-�LQ�GHP�JDQ]HQ�3UR]HVV
JHUHFKW�I¾U�GDV�/DQG�HQWVFK¦GLJW�ZLUG�
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$XI�GHU�)LVK�,VODQG�GXUIWHQ�ZLU�PLWKHOIHQ
HLQ�.XQVWDWHOLHU�DXI]XEDXHQ��'LH
2UJDQLVDWLRQ�),&$&�KDW�LQVEHVRQGHUH�GLH
ZHUWYROOHQ�.RFKNXUVH�XQG�.XQVWNXUVH
PLW�.LQGHUQ�ZHLWHU�DXVJHEDXW��2KQH
(LQQDKPHQ�GXUFK�7RXULVWHQ�ZDUHQ
%HLWU¦JH�YRQ�6SHQGH'LUHNW�SUDNWLVFK�GLH
HLQ]LJH�(LQQDKPHTXHOOH�I¾U�),&$&�

���U��"-�)

,Q�1HSDO�ZXUGH�YHUJDQJHQHV�-DKU�GLH
ORNDOH�6FKXOH�QHX�UHQRYLHUW�XQG�PLW
HLQHP�%DX�GHV�*HVXQGKHLWV]HQWUXPV
EHJRQQHQ��,QIROJH�GHV�/RFNGRZQV
NRQQWH�GDV�JHSODQWH�&RYLG�3URMHNW�
0DVNHQ�XQG�'HVLQIHNWLRQVPLWWHO�DQ
6FKXOHQ�DE]XJHEHQ��QRFK�QLFKW�JHVWDUWHW
ZHUGHQ�
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,Q�5XDQGD�ZXUGH�1<2�XQWHUVW¾W]W�HLQH
9RUVFKXOH�DXI]XEDXHQ�XQG�LQ�%HWULHE�]X
QHKPHQ��6HLW�0LWWH�-DKU�XQWHUULFKWHW�1<2
���6FK¾OHU,QQHQ�LP�9RUVFKXODOWHU�
1HEHQ�GHP�6FKXOEDX�KDW�1<2�HWOLFKH
ZHLWHUH�3URMHNWH�ΈQDQ]LHUW�
%HLVSLHOVZHLVH�ZXUGHQ�QHXH
:DVVHUURKUH�I¾U�VDXEHUHV�:DVVHU�I¾U�GLH
*HPHLQGH�JHOHJW�
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:LU�IUHXHQ�XQV�PLW�9%97��HLQ�3URMHNW�LQ
,QGLHQ�]X�XQWHUVW¾W]HQ��9%97�YHUEHVVHUW
GLH�%LOGXQJ�YRQ�EHQDFKWHLOLJWHQ�$GLYDVL
.LQGHUQ�LQ�6¾GLQGLHQ��6R�NDQQ�GLH
*HPHLQVFKDIW�GHU�$GLYDV�XQG�GHUHQ
.XOWXU�LQV�%LOGXQJVV\VWHP�HLQEH]RJHQ
ZHUGHQ��6HLW�$QIDQJ������LVW�9%97
RΊ]LHOO�7HLO�YRQ�6SHQGH'LUHNW�
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