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JHULFKWHW��
�
6FKDXHQ�ZLU�XQV�GRFK�PDO�GLH�7KHPHQ�LQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�DQ��6WDWW�
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6FKZHUSXQNWHQ�+DXVKDOW��$-:�XQG�</V�JLEW�HV�PHKU�DOV�JHQXJ�$XIJDEHQ��(V�
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(LQH�YHUEHVVHUWH�.RPPXQLNDWLRQ�DXI�YHUWUDXHQVYROOHU�%DVLV�LVW�GHU�HUVWH�
6FKULWW��
�
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1HXDXVULFKWXQJ�DQEDKQW��6SDQQHQG�EOHLEW�GLH�)UDJH��RE�GLH�KHXWLJHQ�
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SUREOHPORV�HUIDVVW�XQG�JHPHOGHW�ZHUGHQ��:LU�ZHUGHQ��EHU�$NWXHOOHV�DXI�
XQVHUHP�,QWHUQHWSRUWDO�GHV�'$5&�LQIRUPLHUHQ��ZHQQ�GHU�
*HVFKlIWVMDKUHVZHFKVHO�YROO]RJHQ�LVW��'HV�:HLWHUHQ�NRPPW�HV�GXUFK�GLH�
-DKUHVZHFKVHODUEHLWHQ�]X�9HU]|JHUXQJHQ�LP�%HUHLFK�0LWJOLHGHUYHUZDOWXQJ�
�$XIQDKPHDQWUlJH�������'2.�:HFKVHO������XVZ���XQG�GHP�'$6#3&�6XSSRUW�
�1HXDQPHOGXQJHQ�XQG�6XSSRUWIlOOH���%HL�GULQJHQGHQ�)UDJHQ�ZHQGHQ�6LH�VLFK�
ELWWH�DQ�XQVHU�6HUYLFHWHDP��
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�
'LH�6HQGH]HLWHQ�VLQG��WlJOLFK�XP������XQG�XP�������8KU��
�
'HU�6HQGHU�'U�'LVK�79�EHNRPPW�YRQ�GHU�5HGDNWLRQ�GHV�$79�0DJD]LQV�MHZHLOV�
DP�0LWWZRFK�GLH�DNWXHOOH�6HQGXQJ�GHU�:RFKH��
:LH�ODQJH�GDV�3URJUDPP�ZLHGHUKROW�ZLUG��LVW�PLU�PRPHQWDQ�QRFK�QLFKW�
EHNDQQW��
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*HOHJHQKHLW�I�U��(PSIDQJVWHVWV�LP�9/)�%HUHLFK��'HU�KLVWRULVFKH�VFKZHGLVFKH�
/lQJVWZHOOHQVHQGHU�PLW�GHP�5XI]HLFKHQ�6$4�VHQGHW�PLW�����N:�DXI�GHU�
)UHTXHQ]������N+]�LQ�&:��EHU�VHLQH�LQ�GHQ�����HU�-DKUHQ�HUULFKWHWHQ����P�
KRKHQ�$QWHQQHQ����
,Q�*ULPHWRQ�VWHKW�GLH�OHW]WH�6HQGHDQODJH�GLHVHU�$UW�HLQHV�XUVSU�QJOLFK�
ZHOWXPVSDQQHQGHQ�.RPPXQLNDWLRQVQHW]HV�YRQ�/lQJVWZHOOHQVWDWLRQHQ��
�
%HJLQQ�GHU�6HQGXQJ�LVW�EHUHLW�XP�������8KU�87&��
�
���0LQXWHQ�YRUKHU��EHJLQQHQ��GLH��7HVWVFKOHLIHQ���
5DSSRUW�ELWWH�DQ�LQIR#DOH[DQGHU�Q�VH���
�
�*HIXQGHQ�LP�:�UWWHPEHUJ�5XQGVSUXFK�����������
�
�
�
�
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,Q�HLJHQHU�6DFKH�
�
:HLKQDFKWHQ�XQG�GHU�-DKUHVZHFKVHO�VWHKHQ�YRU�GHU�7�U��DEHU�DXFK�DP�����
'H]HPEHU������XQG�DP����-DQXDU������ZLUG�HV�GHQ�6+�5XQGVSUXFK�JHEHQ��
�
�
�
�
�
:HLKQDFKWVJU��H�YRP�'LVWULNWVYRUVWDQG�
�
/LHEH�)UHXQGH�GHV�$PDWHXUIXQNV��OLHEH�WUHXH�=XK|UHU�GHV�5XQGVSUXFKV�
6FKOHVZLJ�+ROVWHLQ��
�
:HLKQDFKWHQ�LVW�DXFK�GDV�)HVW�GHV�'DQNHVDJHQV��hEHU�GLHVHQ�:HJ��YRQ�JXW�
�����5XQGVFKUHLEHQ�DEJHVHKHQ��HUUHLFKH�LFK�YLHO�PHKU�YRQ�HXFK��
�
,FK�P|FKWH�DOOHQ�2IIL]LHOOHQ�GLHVHU�(LQULFKWXQJ��DOOHQ�WHLOZHLVH�
8QEHNDQQWHQ�KLQWHU�GHQ�0LNURIRQHQ�DXI�GHQ�5HODLV��DXI�.XU]ZHOOH�XQG�DXI�
DQGHUHQ�hEHUPLWWOXQJVDUWHQ�PHLQHQ�KHU]OLFKHQ�'DQN�I�U�GLH�JHOHLVWHWH�
(KUHQDUEHLW�DXVVSUHFKHQ��'HU�7DJ�GHV�(KUHQDPWHV�LVW�YRU�NXU]HU�=HLW�VHOEVW�
YRQ�K|FKVWHQ�3ROLWLNHUQ�JHZ�UGLJW�ZRUGHQ��1LFKW�XQYHUGLHQW��9LHOHQ�'DQN�
I�U�HXUHQ�XQHUP�GOLFKHQ�(LQVDW]��
�
0HLQ�'DQN�JHKW�ZHLWHU�DQ�DOOH�(KUHQlPWOHU�LQ�GHQ�'LVWULNWHQ�XQG�
2UWVYHUHLQHQ��*HUDGH�LQ�GHU�KHXWLJHQ�=HLW��ZR�GLHVH�NQDSS�LVW�RGHU�NQDSS�
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]X�VHLQ�VFKHLQW��IUDJW�VLFK�PDQFKHU��ZDUXP�HU�GHQQ��EHUKDXSW�IUHLZLOOLJ�
VROFKH�0�KH�DXI�VLFK�QHKPHQ�PXVV��,KU�WXW�HV�I�U�GLH�*HPHLQVFKDIW��XQG�GHU�
'DQN���HU�OlVVW�OHLGHU�PDQFKPDO�DXI�VLFK�ZDUWHQ��
9LHOHQ�'DQN�DQ�HXFK�XQG�DQ�HXUH�)DPLOLHQ��GLH�MD�DXFK�HLQ�ZHQLJ�GDUXQWHU�
OHLGHQ�P�VVHQ��
*|QQW�HXFK�HLQ�SDDU�7DJH�/HEHQVTXDOLWlW��OHKQW�HXFK�]XU�FN��GHQNW�QDFK���
XQG�LKU�HQWGHFNW��GDVV�HV�DOOHV�ULFKWLJ�ZDU��ZDV�LKU�JHOHLVWHW�KDEW��
�
$EHU�DXFK�GHQ�LP�+LQWHUJUXQG�OHEHQGHQ�$PDWHXUIXQN�)UHXQGHQ�JLOW�PHLQ�'DQN��
.DQQ�GHQQ�RKQH�HXUH�([LVWHQ]�HLQ�(KUHQDPW��EHUKDXSW�IXQNWLRQLHUHQ"��
%OHLEW�ELWWH�GHP�'$5&�WUHX��HU�KDW�HV�YHUGLHQW���
:LU�JHKHQ�HLQHP�GHU�VFK|QVWHQ�+REE\V�GHU�:HOW�QDFK��YRQ�)UHXQGHQ�
EHZXQGHUW��YRQ�*HJQHUQ�YHUWHXIHOW��YRQ�%HK|UGHQ�EHGUlQJW���
$EHU�GDV�LVW�GRFK�GDV�6FK|QH�GDUDQ��ZHLO�HV�XQV�QLFKW�HLQW|QLJ�ZLUG��
�
�
(LQ�IURKHV�:HLKQDFKWVIHVW�DOOHQ�
�
+LOPDU��'-�(8
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
7RNLR� � � � � 6RQQHQXQWHUJDQJ� ������
$XFNODQG�1HXVHHODQG�� � 6RQQHQXQWHUJDQJ� ������
6WDQOH\��)DONODQGLQVHOQ�� 6RQQHQDXIJDQJ� � ������
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