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'HU�HUVWH�6FKULWW�EHVWHKW�LP�H[WUDKLHUHQ�GHV�$UFKLYV�GSO�WDU�J]��=XHUVW�VROOWHQ�6LH�HLQ�9HU]HLFKQLV�HUVWHO�
OHQ��LQ�ZHOFKHV�GDV�$UFKLY�NRSLHUW�ZLUG��$QVFKOLH�HQG�HQWNRPSULPLHUHQ�6LH�GRUW�GDV�$UFKLY�GXUFK�J]LS��G
GSO�WDU�J]�XQG�DQVFKOLH�HQGHP�WDU��[YI�GSO�WDU

+LHUGXUFK�ZHUGHQ�GLYHUVH�9HU]HLFKQLVVH�XQG�'DWHLHQ�DQJHOHJW�

�� &*,�6NULSWV

=XQlFKVW�VLQG�bQGHUXQJHQ�LP�9HU]HLFKQLV���FJL�ELQ�G\QSXEOLE�QRWZHQGLJ��LQ�ZHOFKHV�6LH�ELWWH�ZHFKVHOQ�
'RUW� EHJLQQHQ�GLH� LQGLYLGXHOOHQ�$QSDVVXQJ�GHU�DOOJHPHLQHQ�9RUODJHQ� I�U� GLH�(LQJDEHPDVNH� XQG� GHU
%HLWUlJH��=XHUVW�ZHFKVHOQ�6LH�LQ�GDV�8QWHUYHU]HLFKQLV�DXWRPDLO�JHQNRPP��+LHU�OLHJW�GLH�]X�EHDUEHLWHQ�
GH�'DWHL�VFKUHLEH�KWPO��6LH�LVW�GLH�9RUODJH�I�U�GLH�(LQJDEHPDVNH��6LH�N|QQHQ�QXQ�GLHVH�'DWHL�PLW�HLQHP
�+70/��(GLWRU�,KUHU�:DKO�|IIQHQ�

6LH�N|QQHQ�KLHU�GDV�'HVLJQ�GHU�OLQNHQ�1DYLJDWLRQVVSDOWH�lQGHUQ��,Q�GHU�UHFKWHQ�6SDOWH�N|QQHQ�6LH�GLH
HLQJHEOHQGHWH�*UDILN�lQGHUQ��'LH�ZHLWHUHQ�=HLOHQ�ODVVHQ�6LH�ELWWH�XQEHU�KUW��'LH�QlFKVWH�DQ]XSDVVHQGH
'DWHL�ILQGHQ�6LH�LQ�GHP�9HU]HLFKQLV����PDLO�KWPO��6LH�KHL�W�EHLWUDJ�KWPO�XQG�LVW�GDV�6NHOHWW�I�U�HLQJHKHQ�
GHQ�%HLWUlJH��$XFK�KLHU�NDQQ�GDV�'HVLJQ�GHV�'RNXPHQWHV�LQGLYLGXHOO�DQJHSD�W�ZHUGHQ��:LFKWLJ�LVW��GD�
GHU�(LQWUDJ�]X�%HJLQQ�HLQHU�QHXHQ�=HLOH�VWHKW���'LHVHU�(LQWUDJ�GDUI�QLFKW�JHO|VFKW�ZHUGHQ��GD�KLHU�VSlWHU
GHU�MHZHLOLJH�.RPPHQWDU�HLQJHI�JW�ZLUG��:HLWHUH�'DWHLHQ��GLH�HLQHU�bQGHUXQJ�EHG�UIHQ��ILQGHQ�6LH�XQWHU
��FJL�ELQ�G\QSXEOLE�OLWHUDWXU� XQG� LP�GDUXQWHU� OLHJHQGHQ�9HU]HLFKQLV��$XFK� GRUW� N|QQHQ�6LH� GDV�'HVLJQ
lQGHUQ�

,KUH�JHPDFKWHQ�bQGHUXQJHQ�N|QQHQ�6LH�VLFK�DQVFKOLH�HQG�PLW�HLQHP�%URZVHU�GLUHNW�DQVHKHQ�

:HQQ� 6LH� �EHU� GLH� QRWZHQGLJHQ� =XJULIIVUHFKWH� YHUI�JHQ�� N|QQHQ� 6LH� QXQ� GDV� 9HU]HLFKQLV� �FJL�
ELQ�G\QSXEOLE� LQ�GHQ�&*,�%HUHLFK�,KUHV�:::�6HUYHUV�NRSLHUHQ�� �+LHUGXUFK�ZHUGHQ�GLH�NRUUHNWHQ�8Q�
WHUYHU]HLFKQLVVH�HUVWHOOW��(V�EOHLEW�GDUDXI�]X�DFKWHQ��GD��LQ�GHQ�MHZHLOLJHQ�8QWHUYHU]HLFKQLVVHQ�GLH�%H�
QXW]HUUHFKWH� ULFKWLJ�JHVHW]W�VLQG��'LH�$XVI�KUEDUNHLW� �PX��VR�JHVHW]W�ZHUGHQ��GD��GLH�8VHU�,'��XQWHU
ZHOFKHU�GHU�+773�'lPRQ� OlXIW��DXI�GLH�6NULSWH� ]XJUHLIHQ� NDQQ��$QVRQVWHQ� LVW�HLQH� IHKOHUIUHLH�)XQNWL�
RQVZHLVH�QLFKW�JHZlKUOHLVWHW�

6LH�N|QQHQ�QXQ�DXFK�GLH�*UDILNHQ�DXV�GHP�9HU]HLFKQLV�JUDILNHQ�LQ�GDV�*UDILN�9HU]HLFKQLV�GHV�:::�
6HUYHUV�NRSLHUHQ�

�� (UVWHOOXQJ�HLQHV�G\QDPLVFKHQ�'RNXPHQWHV

1DFKGHP�6LH�HLQ�JHHLJQHWHV�9HU]HLFKQLV�I�U�GLH�$EODJH�GHV�G\QDPLVFKHQ�'RNXPHQWHV�DXI�,KUHP�6HU�
YHU�JHIXQGHQ�KDEHQ��P�VVHQ�6LH�GRUW�GLH�EHLGHQ�9HU]HLFKQLVVH�VWDUWGRN�XQG�EHLWUDJ�HUVWHOOHQ��'DV�$U�
FKLY�HQWKlOW�9RUODJHQ� LP�9HU]HLFKQLV�YRUODJHQ�� ,Q�GHQ�9RUODJHQ� ILQGHQ�6LH�GLH�'DWHL� ��KWPO�� ,Q�GLHVHU
'DWHL�OHJHQ�6LH�GHQ�,QKDOW�GHV�6WDUWGRNXPHQW�DE�XQG�NRSLHUHQ�HV�LQ�GDV�9HU]HLFKQLV�VWDUWGRN�
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'DEHL�LVW�GHU�:HUW�GHU�9DULDEOHQ�ORFDWLRQ�GHU�2UW�DQ�GHP�GLH�9HU]HLFKQLVVH�VWDUWGRN�XQG��EHLWUDJ�OLHJHQ�
XQG�GLHV�DE�'RFXPHQW�5RRW��DE�GHP�9HU]HLFKQLV��ZHOFKHV�GLH�REHUVWH�+LHUDUFKLHHEHQH� ,KUHV�:::�
6HUYHUV�GDUVWHOOW�

%HLVSLHO�

6LH�KDEHQ�LP�9HU]HLFKQLV���ORFDO�ZZZ�GDWD�HJR�WHVW�GLH�9HU]HLFKQLVVH�VWDUWGRN�XQG�EHWUDJ�DQJHOHJW��XQG
��ORFDO�ZZZ�GDWD� LVW�'RFXPHQW�5RRW��GDQQ� ODXWHW�GHU�HLQ]XWUDJHQGH�:HUW��9$/8( �HJR�WHVW���:HOFKHV
,KU�'RFXPHQW�5RRW�9HU]HLFKQLV� LVW��N|QQHQ�6LH�GHU�'DWHL�KWWSG�FRQI�HQWQHKPHQ��'LH�QlFKVWH�]X�EHDU�
EHLWHQGH� 9RUODJH� LVW� GLH� 'DWHL� NRPP�KWPO�� ZHOFKH� GLH� hEHUVLFKWVVHLWH� I�U� DOOH� HLQJHJDQJHQHQ� .RP�
PHQWDUH�GDUVWHOOW��1DFKGHP�6LH�DXFK�GLHVH�6HLWH�,KUHQ�LQGLYLGXHOOHQ�%HG�UIQLVVHQ�DQJHSD�W�KDEHQ��JLOW
HV�HLQ�EHVRQGHUHV�$XJHQPHUN�DXI�IROJHQGH�=HLOHQ�]X�ULFKWHQ�

�+�!'\QDPLVFKHV�'RNXPHQW��+�!

����������� �%!7LWHO�GHV�'RNXPHQWHV��%!
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+LHU�VLQG�GLH�7DJV���$QIDQJ!�XQG���(QGH!�DQ�LKUHU�3RVLWLRQ�]X�EHODVVHQ��$QVRQVWHQ�N|QQHQ�HLQJHKHQ�
GH�%HLWUlJH�QLFKW�HLQVRUWLHUW�ZHUGHQ��'HV�ZHLWHUHQ�VLQG�GHU�7LWHO�GHV�'RNXPHQWHV��GHU�9HUIDVVHU�XQG
HLQH� -DKUHVDQJDEH� HLQ]XWUDJHQ�� 'LH� DQJHSD�WH� 'DWHL� LVW� LQ� GHP�9HU]HLFKQLV� EHLWUDJ� DE]XOHJHQ�� $XI
GLHVH�6HLWH�VROOWHQ�GDQQ�DXFK�GLH�/LQNV�]XP�G\QDPLVFKHQ�'RNXPHQW�HUVWHOOW�ZHUGHQ�

,VW�GLHV�HUIROJW��VR�NDQQ�]X�7HVW]ZHFNHQ�HLQ�.RPPHQWDU�]XP�6WDUWGRNXPHQW�DEJHVDQGW�ZHUGHQ��:LUG
NHLQH�QHXHU�(LQWUDJ�LQ�GHU�'DWHL�NRPP�KWPO��EHUSU�IHQ�6LH�ELWWH�QRFK�HLQPDO�,KUH�=XJULIIVUHFKWH�XQG�GLH
,QVWDOODWLRQ�

�� $QPHOGXQJ

1RWZHQGLJH�)UHPGVRIWZDUH��P64/

'HU�QlFKVWH�7HLO�GHU�'3/�6RIWZDUH�LVW�GLH�$QPHOGXQJ��'DPLW�LVW�HLQHUVHLWV�GDV�$QPHOGHQ
VHOEVW��DEHU�DXFK�GHU�$EUXI�YRQ�$QPHOGXQJHQ�JHPHLQW��'LH�&*,�6NULSWV�KDEHQ�6LH�VFKRQ
XQWHU�3XQNW���DQ�GLH�ULFKWLJH�6WHOOH�NRSLHUW��1XQ� LVW�HV�ZLHGHUXP�QRWZHQGLJ�GLH�+70/�6HLWHQ�HQWVSUH�
FKHQG�DQ]XSDVVHQ��'LHVH�ILQGHQ�6LH�XQWHU���YRUODJHQ�DQPHOGXQJ��ZREHL�DQPHOG�KWPO�GDV�$QPHOGHIRU�
PXODU�XQG� OLVWH�KWPO�GLH�/LVWH�GHU�$QJHPHOGHWHQ�GDUVWHOOW��'LH�/LVWH�HQKlOW�P64/�(UZHLWHUXQJHQ��XQG
NDQQ�GHVKDOE� QXU�PLW� GHP�&*,�6NULSW� Z��PVTO� NRUUHNW� GDUJHVWHOOW� ZHUGHQ�� (LQH�(UOlXWHUXQJ� GHV� Z��
PVTO�6NULSWV�ILQGHQ�VLH�LQ�GHU�P64/�'RNXPHQWDWLRQ�

6LH�N|QQHQ�GLHVH�EHLGHQ�'DWHLHQ�MHZHLOV�,KUHQ�%HG�UIQLVVHQ�DQSDVVHQ��'LH�EHL�GHU�$QPHOGXQJ�DXIJH�
QRPPHQHQ�'DWHQ�ZHUGHQ�LQ�HLQHU�'DWHQEDQN�JHVSHLFKHUW��8P�GLHVH�DQ]XOHJHQ�LVW��QHEHQ�HLQHU�,QVWDO�
ODWLRQ�YRQ�P64/��GLH�$XVI�KUXQJ�GHV�3URJUDPPHV� LP�9HU]HLFKQLV� �DQZHQGHU�FUHDWH�WDEOH�FUHDWWE�QRW�
ZHQGLJ��%HDFKWHQ�6LH�GD��KLHUEHL�GHU�PVTOG�JHVWDUWHW�LVW�

�� /LWHUDWXUGDWHQEDQN

1RWZHQGLJH�)UHPGVRIWZDUH��P64/��/LE/LQN��%LEOLRWKHNVV\VWHP�PLW�0$%�([SRUW��06�:LQGRZV

=X� %HJLQQ� LVW� GLH� (UVWHOOXQJ� HLQHU� /LWHUDWXUGDWHQEDQN� HUIRUGHUOLFK�� 'LHV� HUIROJW� GXUFK� GHQ� $XIUXI� YRQ
��OLWNRQY�FUHDWH�WDEOH�OLWWDEOH�� 1XQ�P�VVHQ� GLH� JHZ�QVFKWHQ� 'DWHQ� DXV� GHP� %LEOLRWKHNVV\VWHP� LQ� GDV
0$%�)RUPDW� NRQYHUWLHUW� ZHUGHQ�� (LQH� .RSLH� GHV� ([SRUWV� OHJHQ� 6LH� ELWWH� LQ� GDV� 9HU]HLFKQLV
��OLWNRQY�ILOO�WDEOH��:HLWHUKLQ�VWDUWHQ�6LH�GDV�3URJUDPP�/LE�/LQN��NRQYHUWLHUHQ�GDPLW� GLH�([SRUWGDWHQ� LQ
+70/�)RUP� XQG� NRSLHUHQ� GLH� UHVXOWLHUHQGH�'DWHL� HEHQIDOOV� LQ� GDV�9HU]HLFKQLV� ��OLWNRQY�ILOO�WDEOH�� 6LQG
GLHVH�EHLGHQ�6FKULWWH�DEJHVFKORVVHQ��VWDUWHQ�6LH�GDV�VLFK�LQ�GLHVHP�9HU]HLFKQLV�EHILQGOLFKH�3URJUDPP
OLWILOO�PLW�GHQ�3DUDPHWUHQ�0$%�'DWHL�XQG�+70/�'DWHL�

%HLVSLHO����!OLWILOO�WHVW�PDE�WHVW�KWPO

1XQ�N|QQHQ�6LH�GLH�EHLGHQ�'DWHLHQ�V\QFKURQLVLHUW�XQG�LQ�GLH�'DWHQEDQN��EHUWUDJHQ�
$QVFKOLH�HQG� LVW� GLH� 6FKODJZRUWOLVWH� QRFK� LQ� GLH� 'DWHQEDQN� ]X� LQWHJULHUHQ�� 'D]X� HUVWHOOHQ� 6LH� GLHVH
/LVWH� PLWWHOV� ��VFKODJZRUW�FUHDWH�VFKODJZRUW�� $QVFKOLH�HQG� I�OOHQ� 6LH� GLH� /LVWH� PLW��VFKODJZRUW�ILOO�OLVWH�
1XQ�N|QQHQ�6LH�GLH�6XFKVHLWHQ��EHU�GLH�'DWHQEDQN� OHJHQ��'LHVH� ILQGHQ�6LH�XQWHU� �YRUODJHQ�OLWVXFKH�
'LHVH�EHLGHQ�6HLWHQ�EHVLW]HQ�PVTO�([WHQVLRQV�XQG�N|QQHQ�QXU�PLW�GHP�&*,�6NULSW�Z��PVTO�DXIJHUXIHQ
ZHUGHQ��%VS�HLQHV�/LQNV���FJL�ELQ�Z��PVTO�WHVW�VXFKH�KWPO

'LH�JHQDX�9HUZHQGXQJ�YRQ�Z��PVTO�ZLUG�LQ�GHU�P64/�'RNXPHQWDWLRQ�EHVFKULHEHQ�


