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LQIR#]LYLOH�VLFKHUKHLW�FK�Ň�ZZZ�]LYLOH�VLFKHUKHLW�FK�

3DUNUDXPEHZLUWVFKDIWXQJ�������G�
�
,Q�YLHOHQ�6WlGWHQ�LVW�GHU�3DUNUDXP�NQDSS��0DQFKH�$XWRIDKUHU�QXW]HQ�GDKHU�
3ULYDWDUHDOH��1LFKW�JHVFK�W]WH�3DUNP|JOLFKNHLWHQ�ZLH�%HVXFKHUSDUNSOlW]H�YRQ�
8QWHUQHKPHQ�RGHU�:RKQJHElXGHQ�VLQG�RIW�GDV�=LHO��'LHV�LVW�EHTXHP�XQG�GLH�
$XWRIDKUHU�VSDUHQ�DXVVHUGHP�GLH�WHXUHQ�*HE�KUHQ�LQ�|IIHQWOLFKHQ�3DUNKlXVHUQ��)�U�
GLH�(LJHQW�PHU�XQG�$QZRKQHU�LVW�HV�DEHU�HLQH�HUKHEOLFKH�%HOlVWLJXQJ�XQG�HLQ�
VWlQGLJHV�bUJHUQLV��+LHU�NDQQ�HLQ�ULFKWHUOLFKHV�3DUNYHUERW�$EKLOIH�VFKDIIHQ��
)�U�6LH�DOV�*UXQGHLJHQW�PHU�EHVWHKW�HLQ�$EZHKUUHFKW�JHJHQ�(LQJULIIH�LQ�,KU�
(LJHQWXP��$OOHUGLQJV�NDQQ�GLH�'XUFKVHW]XQJ�PLWXQWHU�SUREOHPDWLVFK�VHLQ��$OV�
(LJHQW�PHU�P�VVHQ�6LH�VRIRUW�XQG�YHUKlOWQLVPlVVLJ�UHDJLHUHQ��6LH�N|QQHQ�GHQ�
)DOVFKSDUNHU�YRP�3ODW]�YHUZHLVHQ�YLHO�PHKU�DEHU�QLFKW��'DV�$EVFKOHSSHQ�YRP�
3ULYDWSDUNSODW]�ZLUG�LQ�GHQ�PHLVWHQ�)lOOHQ�DOV�QLFKW�YHUKlOWQLVPlVVLJ�DQJHVHKHQ��2IW�
EOHLEW�GHU�(LJHQW�PHU�DXI�GHQ�.RVWHQ�VLW]HQ��,Q�PDQFKHQ�)lOOHQ�NDQQ�HV�VRJDU�]X�
)RUGHUXQJHQ�DXI�6FKDGHQVHUVDW]�NRPPHQ���
'LH�EHVWH�$OWHUQDWLYH�PLW�QDFKKDOWLJHP��]LHOI�KUHQGHP�(UJHEQLV��'LH�=LYLOH�6LFKHUKHLW�
$*��EHUQLPPW�GLH�UHJHOPlVVLJH��SURIHVVLRQHOOH�3DUNSODW]NRQWUROOH��'HP�
)DOVFKSDUNHU�ZLUG�VRIRUW�HLQH�%XVVH�E]Z��HLQH�8PWULHEVHQWVFKlGLJXQJ�DQ�GLH�
6FKHLEH�GHV�)DKU]HXJV�JHKHIWHW��������������������������������������������������������������������������������������������������������������������������
-HJOLFKH�.RPPXQLNDWLRQ��DXFK�EHL�(LQVSU�FKHQ��ZLFNHOW�GLH�=LYLOH�6LFKHUKHLW�$*�I�U�
GHQ�(LJHQW�PHU�DE��)�U�GHQ�)DOO�GHU�1LFKW]DKOXQJ�GURKW�GHP�)DOVFKSDUNHU�LPPHU�
QRFK�GLH�6WUDIDQ]HLJH��

(V�HQWVWHKHQ�,KQHQ�DOV�(LJHQW�PHU�NHLQHUOHL�.RVWHQ��9RU�DOOHP�NHLQ�bUJHU�XQG�
=HLWYHUOXVW��$OV�%H]DKOXQJ�I�U�XQVHUH�'LHQVWOHLVWXQJ�ZHUGHQ�GLH�
8PWULHEVHQWVFKlGLJXQJHQ�HLQEHKDOWHQ��:LU�EHUDWHQ�6LH�YROOXPIlQJOLFK���

5HJHOPlVVLJ�SU�IW�XQVHU�YRQ�GHQ�)LUPHQ�7D[RPH[�XQG�,(0�JHVFKXOWHV�3HUVRQDO�GLH�
)XQNWLRQ�GHU�EHWUHXWHQ�3DUNXKUHQ�XQG�=DKODXWRPDWHQ��:LU��EHUQHKPHQ�GLH�
=HLWXPVWHOOXQJ��ZHFKVHOQ�3DSLHUUROOHQ�XQG�EHIUHLHQ�0�Q]VFKOLW]H�YRQ�XQHUZ�QVFKWHQ�
*HJHQVWlQGHQ��%HL�6W|UXQJHQ�RGHU�$XVIlOOHQ��DXFK�YRQ�%DUULHUHQ���EHUQLPPW�GLH�
=LYLOH�6LFKHUKHLW�$*�GHQ�)LUVW�/HYHO�6XSSRUW��LQIRUPLHUW�GHQ�$XIWUDJJHEHU�XQG�ELHWHW��
IDOOV�Q|WLJ��HLQHQ�6HUYLFHWHFKQLNHU�DXI��'D�ZLU�LP�
*HJHQVDW]�]X�+DXVZDUWHQ�XQG�DQGHUHQ�
6HUYLFHWHFKQLNHUQ�DXFK�DEHQGV�XQG�DQ�
:RFKHQHQGHQ�LP�(LQVDW]�VLQG��NDQQ�GLH�
$XVIDOOGDXHU�XQG�GDPLW�DXFK�GHU�9HUOXVW�YRQ�
(LQQDKPHQ�DXI�HLQ�0LQLPXP�UHGX]LHUW�ZHUGHQ���
*HUQH��EHUQHKPHQ�ZLU�DXFK�GDV�(QWOHHUHQ�GHU�
3DUNXKUHQ�XQG�]DKOHQ�GDV�*HOG�GLUHNW�EHL�,KUHU�%DQN�
HLQ��/HHUXQJHQ�ZHUGHQ�QDFK�,KUHQ�:�QVFKHQ�
XPJHVHW]W�XQG�HQWVSUHFKHQG�SURWRNROOLHUW��'LHVH�
$XIJDEH�ZLUG�YRQ�XQVHUHQ�6LFKHUKHLWV��
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LQIR#]LYLOH�VLFKHUKHLW�FK�Ň�ZZZ�]LYLOH�VLFKHUKHLW�FK�

PLWDUEHLWHQGHQ�XQWHU�VSH]LHOOHQ�9RUVLFKWVPDVVQDKPHQ�GXUFKJHI�KUW�XQG�QDFK�
$XIZDQG�YHUUHFKQHW���
�
$OV�*UXQGHLJHQW�PHU�LVW�HV�,KU�JXWHV�5HFKW��XQJHUHFKWIHUWLJWH�(LQZLUNXQJHQ�DXI�,KU�
*UXQGVW�FN�DE]XZHKUHQ��0LW�GHU�%HDQWUDJXQJ�HLQHV�ULFKWHUOLFKHQ�3DUN��RGHU�
)DKUYHUERWV�N|QQHQ�6LH�HLQHQ�XQEHVWLPPWHQ�3HUVRQHQNUHLV�YHUI�JHQ�ODVVHQ��:LU�
EHUDWHQ�6LH�XQG�]HLJHQ�,KQHQ�GLH�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ�DXI��
�
�
'DPLW�ZLU�3DUNSODW]NRQWUROOHQ�HIIL]LHQW�XQG�QDFKKDOWLJ�XPVHW]HQ�N|QQHQ��
HUVWHOOHQ�ZLU�JHPHLQVDP�PLW�,KQHQ�HLQ�3DUNSODW]NRQ]HSW�XQG�EHUDWHQ�6LH�
EHLP�(UVWHOOHQ�GHV�9HUERWVWH[WHV��$XI�:XQVFK�RUJDQLVLHUHQ�ZLU�GLH�Q|WLJH�
%HVFKLOGHUXQJ���
�
1DW�UOLFK�VWHOOHQ�ZLU�DXFK�I�U�GLH�9HUZDOWXQJ��+DQGZHUNHU��0LHWHU�RGHU�
EHZLOOLJWHQ�'DXHUSDUNLHUHU�DXI�:XQVFK�GHU�$XIWUDJJHEHU�HLQH�
3DUNEHZLOOLJXQJ�DXV�XQG�VWHOOHQ�GLHVH�GHP�.XQGHQ�GLUHNW�LQ�5HFKQXQJ��

6WRSS��
$E�MHW]W�EHVWLPPHQ�6LH��ZHU�DXI�,KUHP�*UXQGVW�FN�SDUNW�RGHU�GLHVHV�EHIDKUHQ�GDUI���
�
�
:LU�ELHWHQ��
¾� $XVVWHOOHQ�GHU�3DUNEHZLOOLJXQJHQ�
¾� %HZLUWVFKDIWXQJ�GHU�3DUNXKUHQ�
¾� (UVWHOOHQ�HLQHV�3DUNSODW]NRQ]HSWHV�
¾� %HDQWUDJXQJ�HLQHV�ULFKWHUOLFKHQ�3DUN��RGHU�)DKUYHUERWV�
¾� 5HJHOPlVVLJH��SURIHVVLRQHOOH�3DUNSODW]NRQWUROOHQ�

�
,KUH�9RUWHLOH��
¾� :LU�DUEHLWHQ�RUGHQWOLFK��HLQIDFK�XQG�HIIL]LHQW�
¾� -HJOLFKH�.RPPXQLNDWLRQ��DXFK�EHL�(LQVSU�FKHQ��ZLFNHOQ�ZLU�I�U�

6LH�DE�
¾� )�U�6LH�NRVWHQORV�
¾� 0HKU�8PVDW]��GD�GLH�$XWRPDWHQ�VFKQHOOHU�ZLHGHU�IXQNWLRQLHUHQ�
¾� 0HKU�(LQQDKPHQ��GD�GLH�$XWRPDWHQ�EHGLHQW�ZHUGHQ�
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