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%XQGHVYHUEDQG�3V\FKLDWULH�(UIDKUHQHU�H�9�
0LWJOLHGHU� XQG�)LQDQ]YHUZDOWXQJ�(ONH�%�FKHU0LWJOLHG�G��JHVFKlIWVI�KUHQGHQ�9RUVWDQGV(UQVW�0RULW]�)UDQ]HQ�6WU����������6ROLQJHQ����������7HO����������������)D[����������������H�PDLO��EXHFKHU#VR]LDOSV\FKLDWULH�GH%3(�H�9���(ONH�%�FKHU��(UQVW�0RULW]�)UDQ]HQ�6WU������������6ROLQJHQ%$*�6HOEVWKLOIH5HIHUDW�*HVXQGKHLWVSROLWLN�XQG�6HOEVWKLOIHI|UGHUXQJ]��+G��+HUUQ�'U��'DQQHU.LUFKIHOGVWU����

�������'�VVHOGRUI

6WHOOXQJQDKPH�]XU�JHSODQWHQ�6HOEVWYHUSIOLFKWXQJVHUNOlUXQJ�GHU�6SLW]HQYHUElQGH�GHU�JHVHW]OLFKHQ�.UDQNHQNDVVHQ�LP�5DKPHQ�GHU�6HOEVWKLOIHI|UGHUXQJ�QDFK������$EV����6*%�/HLWVlW]H�LP�8PJDQJ�PLW�8QWHUQHKPHQ�GHU�SKDUPD]HXWLVFKHQ�,QGXVWULH�6WHOOXQJQDKPH�GHU�'HXWVFKHQ�5KHXPD�/LJD
6HKU�JHHKUWHU�+HUU�'U��'DQQHU�
DOV�0LWJOLHGVRUJDQLVDWLRQ�GHU�%$*+�QLPPW�GHU�%XQGHVYHUEDQG�3V\FKLDWULH�(UIDKUHQHU��%3(��H�9��]XP�R��J��3UREOHPNUHLV�ZLH�IROJW�6WHOOXQJ�
:LU�EHJU��HQ�GDV�9RUKDEHQ�GHU�.UDQNHQNDVVHQ��HLQH�VROFKH�6HOEVWYHUSIOLFKWXQJVHUNl�UXQJ�DOV�9RUDXVVHW]XQJ�I�U�GLH�)|UGHUXQJ�QDFK�GHP�6*%�YHUELQGOLFK�]X�PDFKHQ�DX�HU�RUGHQWOLFK��:LU�KDEHQ�LQ�GHQ�9RUMDKUHQ�HLQH�VROFKH�VWHWV�DXI�IUHLZLOOLJHU�%DVLV�DEJHJH�EHQ�
'HU�%3(�H�9��SODQW��HLQHQ�HQWVSUHFKHQGHQ�3DVVXV�LQ�VHLQH�6DW]XQJ�DXI]XQHKPHQ��'LH�$EVWLPPXQJ�GDU�EHU�LVW�DXI�GHU�0LWJOLHGHUYHUVDPPOXQJ������QXU�GHVKDOE�XQWHUEOLHEHQ��ZHLO�GLHVH�9HUVDPPOXQJ�ZHJHQ�GHU�1DFKULFKW��EHU�GHQ�SO|W]OLFKHQ�7RG�XQVHUHV�9RU�VWDQGVPLWJOLHGV�+DQQHORUH�.ODINL�QXU�LQ�UHGX]LHUWHU�)RUP�DEJHKDOWHQ�ZXUGH�
:LU�VWLPPHQ�ZHGHU�GHQ�GXUFK�GDV�)2580�LP�3$5,7b7,6&+(1�YRUJHOHJWHQ�/HLWOLQLHQ�QRFK�GHU�6WHOOXQJQDKPH�GHU�'HXWVFKHQ�5KHXPD�/LJD�=X��GLHVHU�VFKRQ�PDO�JDU�QLFKW��
%HJU�QGXQJ�$XV�XQVHUHU�6LFKW�LVW�6HOEVWKLOIHDUEHLW�PLW�HLQHP�6SRQVRULQJ�GXUFK�:LUWVFKDIWVXQWHUQHK�PHQ�LQ�NHLQHU�:HLVH�YHUHLQEDU�± XQG�VFKRQ�JDU�QLFKW�PLW�HLQHP�VROFKHQ�GXUFK�GLH�SKDU�PD]HXWLVFKH�,QGXVWULH��:LU�VLQG�HUVFKURFNHQ��EHU�GLH�DQJHVWUHQJWHQ�YHUEDOHQ�.OLPP]��
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JH��EHU�2IIHQKHLW��7UDQVSDUHQ]�XVZ���QXU�XP��HLQ�6W�FNFKHQ�YRP�.XFKHQ�GHU�:LUW�VFKDIWVPDFKW�]X�HUKDVFKHQ�
'D�HV�VLFK�EHL�6HOEVWKLOIHJUXSSHQ�XQG�±YHUElQGHQ�MD�QXQ�QLFKW�XP�DWWUDNWLYH�:HUEHWUl�JHU�KDQGHOW��NHLQHU�YRQ�XQV�LVW�]�%��0LFKDHO�%DOODFN���KDOWHQ�ZLU�HV�]XQlFKVW�EHVWHQIDOOV�I�U�ERGHQORV�QDLY��GLH�0|JOLFKNHLW�ÄXQHLJHQQ�W]LJHQ³�6SRQVRULQJV��RKQH�LUJHQGZHOFKH�(LQIOXVVQDKPH�± XQG�VHL�HV�QXU�GLH�HLQHU�XQEHZXVVWHQ�,GHQWLILNDWLRQ�GHU�0HQVFKHQ��GLH�VLFK�LQ�6HOEVWKLOIHJUXSSHQ�RUJDQLVLHUHQ�PLW�GHP�*HOGJHEHU�± DQ]XQHKPHQ�XQG�DXFK�QRFK�LQ�E�URNUDWLVFKH�0lQWHO�]X�K�OOHQ�
'LH�YRUJHVFKODJHQHQ�/HLWOLQLHQ�YHUGHFNHQ�QXU�P�KVDP��GDVV�PLW�GHU�=XODVVXQJ�VROFKHU�5HJHOXQJHQ�GHU�]XPLQGHVW�PRUDOLVFKHQ�.RUUXSWLRQ�7RU�XQG�7�U�JH|IIQHW�ZLUG�:LH�VFKQHOO�VROFKH�*HIOHFKWH�LQV�8QPRUDOLVFKH�XQG�GDQQ�DXFK�LQV�6WUDIEDUH�NLSSHQ�N|Q�QHQ��VROOWH�HLJHQWOLFK�DOOHQ�%HWHLOLJWHQ�QDFK�GHQ�GLYHUVHQ�%HVWHFKXQJV� XQG�.RUUXSWLRQV�VNDQGDOHQ�DXV�3ROLWLN�XQG�:LUWVFKDIW�GHU�M�QJVWHQ�9HUJDQJHQKHLW�NODU�VHLQ�
9RQ�GDKHU�KDEHQ�ZLU��EHUKDXSW�NHLQ�9HUVWlQGQLV�I�U�GLH�LQ�GHQ�/HLWOLQLHQ�EHVFKULHEHQHQ�.RRSHUDWLRQVP|JOLFKNHLWHQ�DOV�HLQ�,QVWUXPHQW�GHU�3ROLWLN�YRQ�6HOEVWKLOIHYHUElQGHQ��6LH�ZHUGHQ�]XU�$XIZHLFKXQJ�ZLUNVDPHU��XQDEKlQJLJHU�/REE\DUEHLW�XQG�GDPLW�]X�LKUHP�7RG�I�KUHQ��2E�GDV�ZRKO�EHDEVLFKWLJW�LVW"
:HQQ�VLFK�MHW]W�DXFK�GLH�6HOEVWKLOIHYHUElQGH�PDUNWJHUHFKW�YHUKDOWHQ�ZROOHQ��VLQG�VLH�EHUHLWV�GHP�:HUEHQ�GHU�,QGXVWULHDXI�GHQ�/HLP�JHJDQJHQ��.ULWLVFKH�-RXUQDOLVWHQ�KDEHQ�LQ�GHU�OHW]WHQ�=HLW�LPPHU�ZLHGHU�GDUDXI�KLQJHZLHVHQ��ZLH�VLFK�]�%��QHXH�.UDQNKHLWVELOGHU�LQ�$EKlQJLJNHLW�YRQ�DXI�GHQ�0DUNW�JHZRUIHQHQ�6XEVWDQ]HQ�HQWZLFNHOQ��'HP��� EOLQG�RGHU�VHKHQGHQ�$XJHV"�± QDFK]XJHEHQ�KHL�W��GLHVH�7HQGHQ]HQ�]X�XQWHUVW�W]HQ�VWDWW�VLH�]X�EHNlPSIHQ��HV�LVW�GLH�6HOEVWDXIJDEH�YRQ�6HOEVWKLOIHDUEHLW�
'LH�=XODVVXQJ�YRQ�.RRSHUDWLRQHQ�PLW�:LUWVFKDIWVXQWHUQHKPHQ�XQWHUK|KOW�GLH�VLFK�DXV�VFKOLH�OLFK�DQ�GHQ�VXEMHNWLYHQ�%HG�UIQLVVHQ�LKUHU�0LWJOLHGHURULHQWLHUWH�$UEHLW�YRQ�6HOEVW�KLOIHJUXSSHQ�XQG�I�KUW�]ZDQJVOlXILJ�]X�$EKlQJLJOHLWHQ�LQ�GHU�(QWVFKHLGXQJVILQGXQJ�YRQ�*UXSSHQ��9HUElQGHQ�XQG�,QGLYLGXHQ��GHQQ�HV�NDQQ�MD�GXUFKDXV�LP�,QWHUHVVH�HLQHV�HLQ�]HOQHQ�OLHJHQ��]�%��HLQ�EHVWLPPWHV�0HGLNDPHQW�]X�QHKPHQ�RGHU�DXFK�QLFKW�]X�QHKPHQ�
)�U�XQV�DOV�2UJDQLVDWLRQ�GHU�3V\FKLDWULHHUIDKUHQHQ�VWHOOW�VLFK�GDV�3UREOHP�GHV�3KDUPD�6SRQVRULQJV�LQ�EHVRQGHUV�NUDVVHU�:HLVH�
'LH�*DEH�YRQ�3V\FKRSKDUPDND��LQVEHVRQGHUH�1HXUROHSWLND��$QWLGHSUHVVLYD�LVW�LQ�GHU�LQWHUQDWLRQDOHQ�)DFKZHOW�± VLHKW�PDQ�HLQPDO�YRP�]��=W��YRUKHUUVFKHQGHQ�0DLQVWUHDP�LQ�GHU�EXQGHVUHSXEOLNDQLVFKHQ�)RUVFKXQJ�DE��GHU��EHWUDFKWHW�PDQ�GLH�KLVWRULVFKH�'LPHQVL�RQ�GHU�GHXWVFKHQ�3V\FKLDWULH�QLFKW��EHUUDVFKHQ�PXVV�� K|FKVW�XPVWULWWHQ��%HPlQJHOW�ZHUGHQ�YRU�DOOHP�GLH�PLW�IDVW�DOOHQ�3UlSDUDWHQ�YHUEXQGHQHQ�DNXWHQ�VFKZHUHQ�1HEHQZLU�NXQJHQ��GLH�Y|OOLJH�8QNODUKHLW��EHU�H[WUHP�VFKlGLJHQGH�/DQJ]HLWZLUNXQJHQ�DXI�GHQ�JH�VDPWHQ�2UJDQLVPXV�XQG�GLH�HYWO��GDPLW�YHUEXQGHQH�9HUN�U]XQJ�GHU�/HEHQVGDXHU��GDV�XQUHIOHNWLHUWH�9HURUGQHQ�YRQ�1HXUROHSWLND�LQ�'HSRWIRUP��GD]X�QRFK�KlXILJ�DOV�VRJ��Ä3UR�SK\OD[H³�XQG�VRJDU�ÄYRQ�.LQGHVEHLQHQ�DQ³�
,PPHU�PHKU�3V\FKLDWULH�(UIDKUHQH�PHOGHQ�6NHSVLV�GLHVHQ�0HGLNDPHQWHQ�JHJHQ�EHU�DQ�XQG�EULQJHQ�HUKHEOLFKH�(QHUJLH�DXI��XP�LKUH�.ULVHQ�PHGLNDPHQWHQIUHL�]X�PHLVWHUQ�:LU�ZROOHQ�QLFKW�YHUVFKZHLJHQ��GDVV�YLHOH�XQVHUHU�0LWJOLHGHU�1HXUROHSWLND�QHKPHQ�XQG�VXE�MHNWLY�HLQH�9HUEHVVHUXQJ�LKUHU�/HEHQVVLWXDWLRQ�YHU]HLFKQHQ��(LQ�XQNULWLVFKHU�8PJDQJ�PLW�GLHVHQ�6XEVWDQ]HQ�LVW�MHGRFK�PLWWOHUZHLOH�± PHKU�DOV����-DKUH�QDFK�GHU�VRJ��3V\FKLDWULH�UHIRUP�± 6NHSVLV�XQG�(UQ�FKWHUXQJ�JHZLFKHQ�
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9RQ�GDKHU�LVW�HV�XQV�DOV�GHP�9HUEDQG��GHU�DXFK�GLH�,QWHUHVVHQ�YRQ�0LWJOLHGHUQ�YHUWULWW��GLH�GXUFK�3V\FKRSKDUPDND�VFKZHUVW�JHVFKlGLJW�VLQG�XQG�YRQ�VROFKHQ��GLH�JUXQGVlW]OLFK�NHLQ�9HUWUDXHQ��PHKU��LQ�GLH�+LOIHDQJHERWH�GHU�SKDUPD]HXWLVFKHQ�,QGXVWULH�KDEHQ��YROO�VWlQGLJ�XQP|JOLFK��GHQ�YRUJHOHJWHQ�/HLWOLQLHQ�]X]XVWLPPHQ�
:LU�KDOWHQ�GLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ�]XU�%HKDQGOXQJ�YRQ�6SHQGHQ�GXUFK�JHPHLQ�Q�W]LJH�2UJDQLVDWLRQHQ�I�U�Y|OOLJ�DXVUHLFKHQG��0LVVEUlXFKH�VLQG�± ZLH�EHNDQQW�± QLFKW�JUXQGVlW]OLFK�DXV]XVFKOLH�HQ�XQG�EHG�UIHQ�GDQQ�GHU�6DQNWLRQ��
'HU�9HUVXFK�JHPHLQQ�W]LJHU�2UJDQLVDWLRQHQ��VHOEHU�HLQHQ�:XVW�YRQ�5HJHOXQJHQ�]X�HU�ODVVHQ��GDPLW�]ZDU�EHL�:LUWVFKDIW�XQG�,QGXVWULH�DEJHVDKQW�ZHUGHQ�NDQQ��DEHU�GLH�*H�PHLQQ�W]LJNHLW�EOR��NHLQHQ�6FKDGHQ�QLPPW��LVW�HLQ�9HUIDKUHQ�QDFK�GHP�0RWWR��Ä:DVFK�PLU�GHQ�3HO]��DEHU�PDFK�PLFK�QLFKW�QDVV³�XQG�HLJHQWOLFK�EHVFKlPHQG��ZHQQ�PDQ�GLH�*HGDQNHQ��GLH�LP�EHVWHKHQGH�*HPHLQQ�W]LJNHLWVUHFKW�LKUH�)RUP�JHIXQGHQ�KDEHQ��HUQVW�QLPPW�
:LU�P|FKWHQ�QRFK�HLQPDO�EHWRQHQ��GDVV�XQVHU�9HUEDQG�MHGRFK�GXUFK�VHLQH�6DW]XQJ�DXFK�6SHQGHQ�VHLWHQV�GHU�SKDUPD]HXWLVFKHQ�,QGXVWULH�DXV�GHQ�GDUJHOHJWHQ�*U�QGHQ�DXVVFKOLH�W�
:LU�YHUVXFKHQ��XQV�PLW�GHQ�I�U�XQV�HUUHLFKEDUHQ�0LWWHOQ�]X�EHVFKHLGHQ�XQG�EHKDOWHQ�GD�I�U�XQVHUH�8QDEKlQJLJNHLW�XQG�XQVHUH�NULWLVFKH�6WLPPH�
:LU�XQWHUVW�W]HQ�GDEHL�GDV�%HP�KHQ�GHU�6SLW]HQYHUElQGH�GHU�JHVHW]OLFKHQ�.UDQNHQ�NDVVHQ��GXUFK�GLH�JHSODQWH�6HOEVWYHUSIOLFKWXQJVHUNOlUXQJ�ZHLWHUKLQ�ÄHFKWH³�6HOEVWKLOIHDU�EHLW�]X�HUP|JOLFKHQ�
0LW�IUHXQGOLFKHQ�*U��HQ
)�U�GHQ�9RUVWDQG�
(ONH�%�FKHU
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