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9HUVLRQVKLVWRULH
9HUVLRQ 'DWXP bQGHUXQJHQ
���� ���������� 'XUFK�2SWLPLHUXQJ�LP�&RGH�ZXUGH�GLH�3HUIRUPDQFH�JHVWHLJHUW�
���� ���������� ,P�)RUPXODU�]XU�$Q]HLJH�GHU�bQGHUXQJHQ�NDQQ�GHU�=HLWUDXP�GHU�DQJH]HLJWHQ�bQGHUXQJHQ�HLQJHVFKUlQNW�ZHUGHQ�
���� ���������� =ZHL�%HLVSLHOH�I�U�GHQ�(LQVDW]�LQ�8QWHUIRUPXODUHQ�HLQJHI�JW�
���� ���������� %HL�/LVWHQIHOGHUQ�ZHUGHQ�QHEHQ�GHU�JHEXQGHQHQ�6SDOWH�DXFK�GLH�:HUWH�GHU�VLFKWEDUHQ�6SDOWHQ�JHVSHLFKHUW�
���� ���������� %HL�.RPELQDWLRQVIHOGHUQ�ZLUG�QHEHQ�GHU�JHEXQGHQHQ�6SDOWH�DXFK�GHU�:HUW�GHU�VLFKWEDUHQ�6SDOWH�JHVSHLFKHUW�
���� ���������� )HKOHU�EHL�GHU�9HUDUEHLWXQJ�YRQ�0HPRIHOGHUQ�EHVHLWLJW��'DWHQIHOGHU�I�U�$OWHU�:HUW�XQG�1HXHU�:HUW�DXI�����=HLFKHQ�YHUJU|�HUW�
���� ���������� 'DV�70�bQGHUXQJV3URWRNROO�NDQQ�MHW]W�DXFK�LQ�8QWHUIRUPXODUHQ�HLQJHVHW]W�ZHUGHQ���VLHKH�Ä'LH�KlXILJVWHQ�)UDJHQ³�
���� ���������� %HL bQGHUXQJHQ�ZHUGHQ�]XVlW]OLFK�Ä8VHU1DPH³�XQG�Ä&RPSXWHU�1DPH³�JHVSHLFKHUW�
���� ���������� ,P�)RUPXODU�]XU�$Q]HLJH�GHU�bQGHUXQJHQ�NDQQ�QDFK�EHOLHELJHQ�6SDOWHQ�VRUWLHUW�ZHUGHQ�
���� ���������� :HQQ�HLQ�6WHXHUHOHPHQW�NHLQ�]XJHK|ULJHV�%H]HLFKQXQJVIHOG�KDW��JDE�HV�)HKOHUPHOGXQJ��-HW]W�ZLUG�DOV�'DWHQIHOG�Ä"""³�JHVSHLFKHUW�
���� ���������� 6RUWLHUXQJ�LP�)RUPXODU�]XU�$Q]HLJH�GHU�bQGHUXQJHQ�YHUEHVVHUW�&RGH�ZHLWHU�VWDQGDUGLVLHUW�
���� ���������� 'HU�8PJDQJ�PLW�JHO|VFKWHQ�'DWHQVlW]HQ�ZXUGH�DXVJHEDXW��6LHKH�3XQNW ���GHU�(LQEDXDQOHLWXQJ�
���� ���������� 'HU�8PJDQJ�PLW�QHXHQ�'DWHQVlW]HQ�ZXUGH�YHUEHVVHUW��6LHKH�3XQNW���GHU�(LQEDXDQOHLWXQJ�
���� ���������� 'DV�/|VFKHQ�YRQ�'DWHQVlW]HQ�ZLUG�HEHQIDOOV�SURWRNROOLHUW��6LHKH�3XQNW���XQG����GHU�(LQEDXDQOHLWXQJ�
���� ���������� 'HU�$XIUXI�GHV�)RUPXODUV��GDV�GLH�bQGHUXQJHQ�DP�DNWXHOOHQ�'DWHQVDW]�DQ]HLJW��ZXUGH�LQ�HLQH�)XQNWLRQ�DXVJHODJHUW��6LHKH�3XQNW���GHU�(LQEDXDQOHLWXQJ�
���� ���������� 70�bQGHUXQJV3URWRNROO�DOV�6KDUHZDUH�EHUHLWJHVWHOOW�
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(LQEDX�LQ�HLJHQH�'%�
=XP�(LQEDX�LQ�HLQH�'DWHQEDQNDQZHQGXQJ�JHKHQ�6LH�ZLH�IROJW�EHVFKULHEHQ�YRU�)�U�GDV�3URWRNROOLHUHQ�GHU�bQGHUXQJHQ��� ,PSRUWLHUHQ�6LH�GLH�7DEHOOH�ÄWEOB$HQGB0DVWHU³��� %HQHQQHQ�6LH�GLH�7DEHOOH�XP��:HQQ�GLH�*UXQGWDEHOOH�ÄWEO$GUHVVHQ³�KHL�W�]�%��LQ�ÄWEOB$HQGB$GUHVVHQ³��� ,PSRUWLHUHQ�6LH�GDV�)RUPXODU�ÄVIUP$HQGHUXQJVSURWRNROO³��� ,PSRUWLHUHQ�6LH�GDV�0RGXO�ÄPGOB70�$HQGHUXQJV3URWRNROO³��� gIIQHQ�6LH�GDV�)RUPXODU��GDV�GLH�'DWHQ�DQ]HLJW��� %HLP�)RUPXODUHUHLJQLV�Ä9RU�$NWXDOLVLHUXQJ³�JHEHQ�6LH�IROJHQGHQ�&RGH�HLQ�

,I�0H�'LUW\�7KHQ&DOO�70B$HQG3URW�6FUHHQ�$FWLYH)RUP���WEOB$HQGB$GUHVVHQ����W[W/IG1U�����(QG�,I
$OV�$UJXPHQWH�I�U�GLH�)XQNWLRQ��EHUJHEHQ�6LH�QHEHQ�GHP�)RUPXODU�GHQ�1DPHQ�GHU�7D�EHOOH��LQ�GHU�GLH�bQGHUXQJHQ�SURWRNROOLHUW�ZHUGHQ��GHQ�1DPHQ�GHV�3ULPlUVFKO�VVHOIHOGHVXQG�RSWLRQDO�HLQ�.HQQ]HLFKHQ�I�U�GHQ�8PJDQJ�PLW�QHXHQ�'DWHQVlW]HQ��V�X���)�U�GDV�$Q]HLJHQ�GHU�bQGHUXQJHQ��� 3OD]LHUHQ�6LH�HLQH�%HIHKOVVFKDOWIOlFKH�DXI�GHP�)RUPXODU��� 'HP�(UHLJQLV�Ä%HLP�.OLFNHQ³�RUGQHQ�6LH�IROJHQGHQ�&RGH�]X�

&DOO�70B$HQG$Q]HLJHQ��WEOB$HQGB$GUHVVOLVWH���0H�1DPH���W[W/IG1U��
$OV�$UJXPHQWH�I�U�GLH�)XQNWLRQ��EHUJHEHQ�6LH�GHQ�1DPHQ�GHU�7DEHOOH��LQ�GHU�GLH�bQGHUXQJHQ�SURWRNROOLHUW�ZHUGHQ��GHQ�1DPHQ�GHV�)RUPXODUV�XQG�GHQ�1DPHQ�GHV�3ULPlUVFKO�VVHOIHOGHV� )�U�GDV�3URWRNROOLHUHQ�GHU�/|VFKXQJHQ��� %HLP�)RUPXODUHUHLJQLV�Ä%HLP�/|VFKHQ³�JHEHQ�6LH�IROJHQGHQ�&RGH�HLQ�

&DOO�70B/RHVFK3URW��6FUHHQ�$FWLYH)RUP���WEOB$HQGB$GUHVVOLVWH����W[W/IG1U��
$OV�$UJXPHQWH�I�U�GLH�)XQNWLRQ��EHUJHEHQ�6LH�QHEHQ�GHP�)RUPXODU�GHQ�1DPHQ�GHU�7D�EHOOH��LQ�GHU�GLH�bQGHUXQJHQ SURWRNROOLHUW�ZHUGHQ��GHQ�1DPHQ�GHV�3ULPlUVFKO�VVHOIHOGHV���� %HLP�)RUPXODUHUHLJQLV�Ä1DFK�/|VFKEHVWlWLJXQJ³�JHEHQ�6LH�IROJHQGHQ�&RGH�HLQ�

&DOO�70B/RHVFK3URW��6WDWXV����
'HQ�Ä6WDWXV³�UHLFKHQ�6LH�DOV�$UJXPHQW�YRQ�GHU�(UHLJQLVSUR]HGXU�ZHLWHU��=XVlW]OLFK�N|QQHQ�6LH�RSWLRQDO�HLQ�.HQQ]HLFKHQ�I�U�GHQ�8PJDQJ�PLW�JHO|VFKWHQ�'DWHQVlW]HQ�DQJHEHQ��V�X������ )(57,*



)$4�]XP�70�bQGHUXQJV3URWRNROO 6HLWH�� (UVWHOOW�DP����������

'LH�KlXILJVWHQ�)UDJHQ
:DV�NDQQ�EHL�QHXHQ�'DWHQVlW]H�SURWRNROOLHUW�ZHUGHQ"6WDQGDUGPl�LJ�ZLUG�EHL�GHU�$QODJH�HLQHV�QHXHQ�'DWHQVDW]HV�GHU�7H[W�Ä'DWHQVDW]�DQJHOHJW³�JHVSHLFKHUW��(V�LVW�DEHU�DXFK�P|JOLFK�]XVlW]OLFK�I�U�DOOH�)HOGHU�GLH�:HUWH�]X�VSHLFKHUQ�
*HVWHXHUW�ZLUG�GLHV�GXUFK�GHQ�OHW]WHQ�3DUDPHWHU�GHU�)XQNWLRQ�70B$HQG3URW���(LQH�Ä�³�EHGHXWHW��GDVV�QXU�GHU�7H[W�Ä'DWHQVDW]�DQJHOHJW³�JHVSHLFKHUW�ZLUG�(LQH�Ä�³�EHGHXWHW��GDVV�]XVlW]OLFK�I�U�DOOH�)HOGHU�GLH�:HUWH�JHVSHLFKHUW�ZHUGHQ�
:DV�NDQQ�EHL�GHU�/|VFKXQJ�YRQ�'DWHQVlW]HQ�SURWRNROOLHUW�ZHUGHQ"6WDQGDUGPl�LJ�ZLUG�EHL�GHU�/|VFKXQJ�HLQHV�'DWHQVDW]HV�GHU�7H[W�Ä'DWHQVDW]�JHO|VFKW³�JH�VSHLFKHUW��(V�LVW�DEHU�DXFK�P|JOLFK�LP�bQGHUXQJVSURWRNROO�DOOH�(LQWUlJH�I�U�GHQ�JHO|VFKWHQ�'DWHQVDW]�]X�O|VFKHQ�
*HVWHXHUW�ZLUG�GLHV�GXUFK�GHQ�OHW]WHQ�3DUDPHWHU�GHU�)XQNWLRQ�70B/RHVFK3URW����(LQH�Ä�³�EHGHXWHW��GDVV�QXU�GHU�7H[W�Ä'DWHQVDW]�JHO|VFKW³�JHVSHLFKHUW�ZLUG�(LQH�Ä�³�EHGHXWHW��GDVV�DOOH�(LQWUlJH�I�U�GHQ�JHO|VFKWHQ�'DWHQVDW]�LP�bQGHUXQJVSURWRNROO�JHO|VFKW�ZHUGHQ�
:DQQ�VROOWHQ�ZHOFKH�3DUDPHWHU�I�U�GHQ�8PJDQJ�PLW�QHXHQ�'DWHQVlW]HQ�XQG�GHQ�8PJDQJ�PLW�JHO|VFKWHQ�'DWHQVlW]HQ�YHUZHQGHW�ZHUGHQ":HQQ�GHU�$QZHQGHU�NHLQH�'DWHQVlW]H�O|VFKHQ�NDQQ��GDQQ�UHLFKW�HV�I�U�GHQ�8PJDQJ�PLW�QHXHQ�'DWHQVlW]HQ�GHU�3DUDPHWHU�Ä�³�]X�YHUZHQGHQ��(V�ZLUG�QXU�GHU�7H[W�Ä'DWHQVDW]�DQ�JHOHJW³�JHVSHLFKHUW��:HOFKH�:HUWH�GLHVHU�'DWHQVDW]�EHL�GHU�1HXDQODJH�JHKDEW�KDW�OlVVW�VLFK��EHU�GDV�bQGHUXQJVSURWRNROO�HUPLWWHOQ��'D�GHU�$QZHQGHU�NHLQH�'DWHQVlW]H�O|VFKHQ�NDQQ��NDQQ�DXI�GLH�5RXWLQHQ�]XU�3URWRNROOLHUXQJ�GHU�/|VFKXQJ�YHU]LFKWHW�ZHUGHQ�
:HQQ�GHP�$QZHQGHU�GDV�/|VFKHQ�YRQ�'DWHQVlW]HQ�HUODXEW�LVW�XQG�HV�ZLFKWLJ�LVW��GDVV�GHU�'DWHQVWDQG�]XP�=HLWSXQNW�GHU�/|VFKXQJ�HUPLWWHOW�ZHUGHQ�NDQQ��GDQQ�LVW�HV�QRWZHQGLJ�I�U�GHQ�8PJDQJ�PLW�QHXHQ�'DWHQVlW]HQ�GHQ�3DUDPHWHU�Ä�³�]X�YHUZHQGHQ��'DGXUFK�OlVVW�VLFK��EHU�GDV�bQGHUXQJVSURWRNROO�GHU�:HUW�I�U�MHGHV�'DWHQIHOG�]XP�=HLWSXQNW�GHU�/|VFKXQJ�HU�PLWWHOQ��)�U�GHQ�8PJDQJ�PLW�JHO|VFKWHQ�'DWHQVlW]HQ�ZLUG�GHU�3DUDPHWHU�Ä�³�YHUZHQGHW��'DGXUFK�ZLUG�JHVSHLFKHUW��ZDQQ�GHU�'DWHQVDW]�JHO|VFKW�ZXUGH�
:HQQ�GHU�$QZHQGHU�'DWHQ�O|VFKHQ�NDQQ�XQG�I�U�JHO|VFKWH�'DWHQ�GDV�bQGHUXQJVSURWRNROO�LUUHOHYDQW�LVW��GDQQ�VROOWH�I�U�GHQ�8PJDQJ�PLW�QHXHQ�'DWHQVlW]HQ�GHU 3DUDPHWHU�Ä�³�YHU�ZHQGHW�ZHUGHQ��6R�OlVVW�VLFK�I�U�EHVWHKHQGH�'DWHQVlW]H�GHU�'DWHQVWDQG�]X�MHGHP�EHOLH�ELJHQ�=HLWSXQNW�HUPLWWHOQ��)�U�GHQ�8PJDQJ�PLW�JHO|VFKWHQ�'DWHQVlW]HQ�ZLU�GHU�3DUDPHWHU�Ä�³�YHUZHQGHW��'DGXUFK�ZLUG�HUUHLFKW��GDVV�I�U�GHQ�JHO|VFKWHQ�'DWHQVDW]�DOOH�(LQWUlJH�LP�bQGHUXQJVSURWRNROO�HEHQIDOOV�JHO|VFKW�ZHUGHQ�
:DUXP�ZHUGHQ�bQGHUXQJHQ�LQ�/LVWHQIHOGHUQ�QLFKW�JHVSHLFKHUW"*UXQGVlW]OLFK�ZHUGHQ�bQGHUXQJHQ�LQ�/LVWHQIHOGHUQ�JHVSHLFKHUW��'LHV�LVW�MHGRFK�QXU�P|JOLFK��ZHQQ�GLH�(LJHQVFKDIW�Ä0HKUIDFKDXVZDKO³�DXI�Ä.HLQH³�HLQJHVWHOOW�LVW�:HQQ�GLH�0HKUIDFKDXVZDKO�DXI�Ä(LQ]HOQ³�RGHU�Ä(UZHLWHUW³�HLQJHVWHOOW�LVW�N|QQHQ�NHLQH�bQGHUXQJHQ�SURWRNROOLHUW�ZHUGHQ�
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:DUXP�ZLUG�DOV�'DWHQIHOG�Ä"""³�JHVSHLFKHUW":HQQ�DOV�'DWHQIHOG�LP�bQGHUXQJVSURWRNROO�Ä"""³�JHVSHLFKHUW�ZLUG��GDQQ�NDQQ�GLH�)XQNWLRQ�NHLQ�]XJHK|ULJHV�%H]HLFKQXQJVIHOG�HUPLWWHOQ��'LHV�NDQQ�IROJHQGH�*U�QGH�KDEHQ�
���(V�LVW�NHLQ�%H]HLFKQXQJVIHOG�YRUKDQGHQ,Q�GLHVHP�)DOO�HUVWHOOHQ�6LH�I�U�GDV�HQWVSUHFKHQGH�'DWHQIHOG�HLQ�]XJHK|ULJHV�%H]HLFKQXQJV�IHOG��'LH�$XIVFKULIW�GLHVHV�%H]HLFKQXQJVIHOGHV�ZLUG�LP�bQGHUXQJVSURWRNROO�DOV�Ä'DWHQIHOG³�JHVSHLFKHUW��:HQQ�'DV�%H]HLFKQXQJVIHOG�QLFKW�]XU�2SWLN�,KUHV�)RUPXODUV�SDVVW��N|QQHQ�6LH�GLH�(LJHQVFKDIW�ÄVLFKWEDU³�DXI�Ä1HLQ³�VHW]HQ�
���'DV�%H]HLFKQXQJVIHOG�LVW�QLFKW�PLW�GHP�6WHXHU HOHPHQW�YHUEXQGHQ'DV�%H]HLFKQXQJVIHOG�LVW�]ZDU�UlXPOLFK�QDK�GHP�]XJHK|ULJHQ�6WHXHUHOHPHQW�KDW�DEHU�GLH�9HUELQGXQJ�]X�GLHVHP�YHUORUHQ��/|VXQJ�� 0DUNLHUHQ�6LH�GDV�%H]HLFKQXQJVIHOG� .OLFNHQ�6LH�DXI�%HDUEHLWHQ���$XVVFKQHLGHQ� 0DUNLHUHQ�6LH�GDV�]XJHK|ULJH�6WHXHUHOHPHQW� .OLFNHQ�6LH�DXI�%HDUEHLWHQ���(LQI�JHQ� )HUWLJ�
:HOFKH�%HVRQGHUKHLWHQ�JLEW�HV�EHLP�(LQVDW]�LQ�8QWHUIRUPXODUHQ"'HU�(LQVDW]�LQ�8QWHUIRUPXODUHQ�LVW�MHW]W�P|JOLFK��'D]X�P�VVHQ�JHJHQ�EHU�GHU�(LQEDXDQ�OHLWXQJ�HLQLJH�NOHLQH�bQGHUXQJHQ�YRUJHQRPPHQ�ZHUGHQ�
¾ ,Q�3XQNW���PXVV�HV�LQ�GHU�=HLOH

&DOO�70B$HQG3URW�6FUHHQ�$FWLYH)RUP���WEOB$HQGB$GUHVVHQ����W[W/IG1U�����
VWDWW�Ä6FUHHQ�$FWLYH)RUP³�KHL�HQ�Ä)RUPV�1DPH'HV+DXSWIRUPXODUV�1DPH'HV6XEIRUP6WHXHUHOHPHQWV�)RUP³
$FKWHQ�6LH�ELWWH�EHVRQGHUV�DXI�9HUZHQGXQJ�YRQ�$XVUXIH]HLFKHQ�XQG�3XQNW��VR�ZLH�KLHU�GDUJHVWHOOW�

¾ ,Q�3XQNW���PXVV�HV�LQ�GHU�=HLOH
&DOO�70B$HQG$Q]HLJHQ��WEOB$HQGB$GUHVVOLVWH���0H�1DPH���W[W/IG1U��

VWDWW�Ä0H�1DPH³�KHL�HQ�Ä1DPHV'HV+DXSWIRUPXODUV@�>1DPH'HV6XEIRUP6WHXHUHOHPHQWV@�>)RUP³
$FKWHQ�6LH�ELWWH�EHVRQGHUV�DXI�GLH�.ODPPHUVHW]XQJ�XQG�GLH�9HUZHQGXQJ�YRQ�$XVUXIH]HLFKHQ�XQG�3XQNW��VR�ZLH�KLHU�GDUJHVWHOOW�

¾ ,Q�3XQNW���PXVV�HV�LQ�GHU�=HLOH
&DOO�70B/RHVFK3URW��6FUHHQ�$FWLYH)RUP���WEOB$HQGB$GUHVVOLVWH����W[W/IG1U��

VWDWW�Ä$VFUHHQ�$FWLYH)RUP�³�KHL�HQ�Ä)RUPV�1DPH'HV+DXSWIRUPXODUV�1DPH'HV6XEIRUP6WHXHUHOHPHQWV�)RUP³
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$FKWHQ�6LH�ELWWH�EHVRQGHUV�DXI�9HUZHQGXQJ�YRQ�$XVUXIH]HLFKHQ�XQG�3XQNW��VR�ZLH�KLHU�GDUJHVWHOOW�
=XU�EHVVHUHQ�9HUDQVFKDXOLFKXQJ�VLQG�LQ�GHU�EHLJHI�JWHQ�'DWHQEDQN�]ZHL�%HLVSLHOH�I�U�GHQ�(LQVDW]�LQ�8QWHUIRUPXODUHQ�HQWKDOWHQ�=XP�HLQHQ�I�U�GHQ�(LQVDW]�LQ�HLQHP�(LQ]HOIRUPXODU�XQG�]XP�DQGHUHQ�I�U�GHQ�(LQVDW]�LQ�HLQHP�(QGORVIRUPXODU��%HL�OHW]WHUHP�VLQG�EHVRQGHUV�GLH�ÄXQVLFKWEDUHQ³�%H]HLFKQXQJVIHOGHU�]X�EHDFKWHQ�
:LH�NDQQ�PDQ�GHQ�=HLWUDXP�GHU�DQJH]HLJWHQ�bQGHUXQJHQ�HLQVFKUlQNHQ"(V�ZHUGHQ�JUXQGVlW]OLFK�DOOH�JHVSHLFKHUWHQ�bQGHUXQJHQ�DQJH]HLJW��'XUFK�GLH�$XVZDKO�LP�.RPELQDWLRQVIHOG�Ä=HLWUDXP³�NDQQ�GLH�$Q]HLJH�HLQJHVFKUlQNW�ZHUGHQ��'LHV�LVW�EHVRQGHUV�GDQQ�KLOIUHLFK��ZHQQ�YLHOH�bQGHUXQJHQ�JHVSHLFKHUW ZHUGHQ�
:LH�NDQQ�PDQ�GLH�$Q]HLJH�GHU�bQGHUXQJHQ�QDFK�EHOLHELJHQ�6SDOWHQ�VRUWLHUHQ"'LH�$Q]HLJH�GHU�bQGHUXQJHQ�HUIROJW�JUXQGVlW]OLFK�QDFK�GHP�'DWXP�DEVWHLJHQG�VRUWLHUW��:HQQ�6LH�DXI�HLQH�6SDOWHQ�EHUVFKULIW�NOLFNHQ��ZLUG�GDV�)RUPXODU�QDFK�GLHVHU�6SDOWH�VRUWLHUW��1RFKPDOLJHV�.OLFNHQ�GUHKW�GLH�5HLKHQIROJH�GHU�6RUWLHUXQJ�XP��DXIVWHLJHQG� !�DEVWHLJHQG��
:DUXP�ZHUGHQ�%HQXW]HU��8VHU�XQG�&RPSXWHU�JHVSHLFKHUW"(LQ�$VSHNW�GHU�3URWRNROOLHUXQJ�LVW��IHVW]XVWHOOHQ��ZHOFKH�'DWHQ�ZLH�JHlQGHUW�ZXUGHQ��(LQ�DQGHUHU�$VSHNW�LVW IHVW]XKDOWHQ��ZHU�GLHVH�bQGHUXQJHQ�YRUJHQRPPHQ�KDW��+LHU]X�GLHQW�GLH�6SHLFKHUXQJ�YRQ�Ä%HQXW]HU³��Ä8VHU³�XQG�Ä&RPSXWHU³�'HU�%HQXW]HU�ZLUG�DXV�GHU�$QPHOGXQJ�DQ�GHU�'DWHQEDQN�HQWQRPPHQ��:HQQ�I�U�HLQH�'DWHQ�EDQN�NHLQH�6LFKHUKHLWVGDWHQEDQN�YHUZHQGHW�ZLUG��ZLUG�DOV�%HQXW]HU�LPPHU�Ä$GPLQ³�HLQJH�WUDJHQ�,Q�VROFKHQ�)lOOHQ�NDQQ�HV�KLOIUHLFK�VHLQ��ZHQQ�PDQ�ZHL���ZHOFKHU�8VHU�DQ�ZHOFKHP�&RPSXWHU�GLH�bQGHUXQJ�YRUJHQRPPHQ�KDW��'LHVH�'DWHQ�ZHUGHQ�DXV�GHU�$QPHOGXQJ�DP�%HWULHEV�V\VWHP�HQWQRPPHQ�
:LH�ZHUGHQ�0HPRIHOGHU�EHU�FNVLFKWLJ"bQGHUXQJHQ�LQ�0HPRIHOGHUQ�ZHUGHQ�HUNDQQW�XQG�JHVSHLFKHUW��%HL�GHU�6SHLFKHUXQJ�ZHUGHQ�MHGRFK�QXU�GLH�HUVWHQ�����=HLFKHQ�I�U�GHQ�$OWHQ�:HUW�XQG�I�U�GHQ�1HXHQ�:HUW�IHVWJHKDOWHQ��'LHV�OLHJW�GDUDQ��GDVV�GLH�'DWHQIHOGHU�I�U�GHQ�$OWHQ�:HUW�XQG�I�U�GHQ�1HXHQ�:HUW�PD[LPDO�����=HLFKHQ�DXIQHKPHQ�N|QQHQ�
:DV�ZLUG�EHL�.RPELQDWLRQVIHOGHUQ�JHVSHLFKHUW"*HQHUHOO�ZLUG�EHL�.RPELQDWLRQVIHOGHUQ�GHU�:HUW�GHU�JHEXQGHQH�6SDOWH�JHVSHLFKHUW��(V�LVW�MHGRFK�KlXILJ�VR��GDVV�GLH�JHEXQGHQH�6SDOWH�HLQHQ�6FKO�VVHOZHUW�HQWKlOW��'LHVHU�ZLUG��EHU�HLQH�6SDOWHQEUHLWH�YRQ���FP�XQVLFKWEDU�JHPDFKW��,Q�VROFKHQ�)lOOHQ�ZLUG�GHU�:HUW�GHU�VLFKWEDUHQ�6SDOWH�LP�bQGHUXQJVSURWRNROO�IHVWJHKDOWHQ��'LHVHU�:HUW�ZLUG�HUJlQ]W XP�GHQ�LQ�.ODPPHUQ�VWHKHQGHQ�:HUW�GHU�JHEXQGHQHQ�6SDOWH�:HQQ�HLQH�EHQXW]HUGHILQLHUWHU�)XQNWLRQ�DOV�'DWHQTXHOOH�I�U�HLQ�.RPELQDWLRQVIHOG�YHUZHQGHW�ZLUG�LVW�GLH�6SHLFKHUXQJ�GHU�VLFKWEDUHQ�6SDOWH��YRUHUVW��QLFKW�P|JOLFK�
:DV�ZLUG�EHL�/LVWHQIHOGHUQ�JHVSHLFKHUW"*HQHUHOO�ZLUG�EHL�/LVWHQIHOGHUQ�GHU�:HUW�GHU�JHEXQGHQH�6SDOWH�JHVSHLFKHUW��(V�LVW�MHGRFK�KlXILJ�VR��GDVV�GLH�JHEXQGHQH�6SDOWH�HLQHQ�6FKO�VVHOZHUW�HQWKlOW��'LHVHU�ZLUG��EHU�HLQH�6SDOWHQEUHLWH�YRQ���FP�XQVLFKWEDU�JHPDFKW��,Q�VROFKHQ�)lOOHQ�ZHUGHQ�GLH�:HUWH�GHU�VLFKWEDUHQ�6SDOWHQ�LP�bQGHUXQJVSURWRNROO�IHVWJHKDOWHQ��'LHVH�:HUWH�ZHUGHQ�HUJlQ]W�XP�GHQ�
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LQ�.ODPPHUQ�VWHKHQGHQ�:HUW�GHU�JHEXQGHQHQ�6SDOWH�:HQQ�HLQH�EHQXW]HUGHILQLHUWHU�)XQNWLRQ�DOV�'DWHQTXHOOH�I�U�HLQ�/LVWHQIHOG�YHUZHQGHW�ZLUG�LVW�GLH�6SHLFKHUXQJ�GHU�VLFKWEDUHQ�6SDOWHQ��YRUHUVW��QLFKW�P|JOLFK�$QUHJXQJHQ�XQG�(UJlQ]XQJHQ
$QUHJXQJHQ�XQG�(UJlQ]XQJHQ�]X�GLHVHU�)$4�RGHU�]XP�70�bQGHUXQJVSURWRNROO�VHQGHQ�6LH�ELWWH�DQ�$FFHVV#7HDP�0RHOOHU�GH�


