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%HGHXWHQGH� (UNHQQWQLVVH� �EHU� GLH 3DWKRJHQHVH� FKURQLVFK� HQW]�QGOLFKHU�'DUPHUNUDQNXQJHQ� NRQQWHQ� GXUFK� 7LHUPRGHOOH� JHZRQQHQ� ZHUGHQ�� 'DV� )HKOHQ� YRQ�XQWHUVFKLHGOLFKHQ� =\WRNLQHQ� �]�%�� ,QWHUOHXNLQ� �� RGHU� ,QWHUOHXNLQ� ���� DOV� DXFK� GHU�=HOOWUDQVIHU� YRQ� &'���7�=HOOVXEVHWV� NRQQWHQ� EHL� 0lXVHQ� HLQH� FKURQLVFKH� &ROLWLV�DXVO|VHQ�� %HL� GHQ� PHLVWHQ� ,Q�YLYR�0RGHOOHQ� ]HLJWHQ� VLFK� NHLQH� (UNUDQNXQJV]HLFKHQ��ZHQQ�GLH�7LHUH�LQ�NHLPIUHLHU�8PJHEXQJ�JHKDOWHQ�ZXUGHQ��+LQJHJHQ�NRQQWHQ�EHL�HLQHU�5HLKH� YRQ� 0DXVPRGHOOHQ� KRKH� $QWLN|USHUWLWHU� JHJHQ� GLYHUVH� EDNWHULHOOH� $QWLJHQH�JHIXQGHQ� ZHUGHQ�� $XFK� GLHV� NDQQ� DOV� ZLFKWLJHU� +LQZHLV� I�U� HLQH� �EHUVFKLHVVHQGH�,PPXQUHDNWLRQ� JHJHQ�EHU� GHU� LQWHVWLQDOHQ� %DNWHULHQIORUD� JHZHUWHW� ZHUGHQ�� GLH�P|JOLFKHUZHLVH� GXUFK� HLQHQ�9HUOXVW� GHU� LPPXQRORJLVFKHU� 7ROHUDQ]� �RUDOHQ� 7ROHUDQ]��]XVWDQGH�NRPPW�
/HW]WHQGOLFK�JHKW�PDQ�KHXWH�GDYRQ�DXV�� GD��JHQHWLVFKH�)DNWRUHQ�GHQ�%RGHQ� I�U� QRFK�QLFKW� LGHQWLIL]LHUWH� 8PZHOWHLQIO�VVH� EHUHLWHQ�� GLH� �EHU� HLQH� JHVW|UWH� ,PPXQUHJXODWLRQ�]XU�(QWZLFNOXQJ�HLQHU�FKURQLVFK�HQW]�QGOLFKHQ�'DUPHUNUDQNXQJ�I�KUHQ�



�
����� .OLQLN
:LFKWLJVWH� NOLQLVFKH� 6\PSWRPH� EHLP� 0RUEXV� &URKQ VLQG� %DXFKVFKPHU]HQ�� DP�KlXILJVWHQ� LP� UHFKWHQ� 8QWHUEDXFK� ORNDOLVLHUW� XQG� 'XUFKIlOOH� �MHZHLOV� PHKU� DOV� ������JHIROJW� YRQ� *HZLFKWVDEQDKPH� �FD�� ����� XQG� )LHEHU� �FD������� 0DNURVNRSLVFK�VLFKWEDUHU�%OXWDEJDQJ�PLW�GHP�6WXKO�LVW�VHOWHQHU�DOV�EHL�&ROLWLV�XOFHURVD��FD�������'HU� 0RUEXV� &URKQ� NDQQ� JUXQGVlW]OLFK� MHGHQ� $EVFKQLWW� GHV� *DVWURLQWHVWLQDOWUDNWHV�EHIDOOHQ�� 'DV� %HIDOOVPXVWHU� LVW� PHLVW� VHJPHQWDO�� GLH� KlXILJVWH� /RNDOLVDWLRQ� LVW� GHU�,OHRFRHFDOEHUHLFK�+LVWRSDWKRORJLVFK� KDQGHOW� HV� VLFK� XP� HLQH� WUDQVPXUDOH� (QW]�QGXQJ�� PDNURVNRSLVFK�HQWVSUHFKHQ� LKU� DOV� IRNDOH� 0LQLPDOYHUlQGHUXQJHQ� DSKWK|VH� /lVLRQHQ�� %HL� VFKZHUHU�(QW]�QGXQJ� ILQGHW� PDQ� LVROLHUW� RGHU� LQ� *UXSSHQ� VWHKHQG� WLHIH� UXQG�RYDOH� RGHU�OlQJVJHVWHOOW� ILVVXUDOH� 8O]HUD�� %HL� FKURQLVFKHP� %HIDOO� ZLUG� HLQ� Ä3IODVWHUVWHLQUHOLHI³�EHREDFKWHW��3DWKRJQRPRQLVFK�XQG�DXFK�EHZHLVHQG� LVW�GHU�1DFKZHLV� HSLWKHORLG]HOOLJHU�*UDQXORPH��GHU�DOOHUGLQJV�QXU�LQ��������GHU�)lOOH�JHOLQJW�.RPSOLNDWLRQHQ�GHV�0RUEXV�&URKQ�LP�$QDONDQDO�XQG�SHULDQDO�VLQG�KlXILJ��-HZHLOV�HWZD�������� GHU� 3DWLHQWHQ� OHLGHQ� LUJHQGZDQQ� LP� .UDQNKHLWVYHUODXI� DQ� $QDOILVVXUHQ��SHULDQDOHQ� )LVWHOQ� RGHU� $EV]HVVHQ�� 6WHQRVHQ� XQG� 6WULNWXUHQ� LP� $QDONDQDO� VLQG� EHLP�0RUEXV�&URKQ�GHV�.RORQV�EHVRQGHUV�KlXILJ�'D� HV� VLFK� XP� HLQH� WUDQVPXUDOH� (QW]�QGXQJ� KDQGHOW�� NDQQ� HV� ]XU� 3HQHWUDWLRQ� LQ� GLH�8PJHEXQJ�� PHLVW� PLW� ]XVlW]OLFKHU� 6XSHULQIHNWLRQ�� NRPPHQ�� 'HPHQWVSUHFKHQG� WUHWHQ�LQWUDDEGRPLQDOH�)LVWHO� XQG�$EV]H�ELOGXQJHQ�DXI�
%HL�GHU�&ROLWLV�XOFHURVD LVW�GDV�KlXILJVWH�NOLQLVFKH�6\PSWRP�'XUFKIDOO�YRP�&ROLWLVW\S��HKHU� NOHLQYROXPLJ�� RIW� PLW� 7HQHVPHQ��� W\SLVFKHUZHLVH� PLW� 6FKOHLP� XQG�RGHU�%OXWEHLPHQJXQJHQ�� %DXFKVFKPHU]HQ� VLQG� GHXWOLFK� VHOWHQHU� DOV� EHLP� 0RUEXV� &URKQ��)LVWHOQ�RGHU�)LVVXUHQ�NRPPHQ�QDKH]X�QLH�YRU�'LH�(QW]�QGXQJ�EHJLQQW� LQ�GHU�5HJHO� LP�5HNWXP��EUHLWHW� VLFK�NRQWLQXLHUOLFK�SUR[LPDO�DXI� GHQ� �EULJHQ� 'LFNGDUP� �VHOWHQ� DXFK� DXI� GDV� WHUPLQDOH� ,OHXP� LP� 6LQQH� HLQHU�Ä%DFNZDVK�,OHLWLV³��DXV�XQG�LVW�DXI�0XNRVD�XQG�6XEPXNRVD�EHVFKUlQNW�



�
%HL� OHLFKWHUHQ� )RUPHQ� ZHUGHQ� HQGRVNRSLVFK� YRU� DOOHP� GLIIXVH� 5|WXQJ� XQG� OHLFKWHV�gGHP� GHU� 'DUPVFKOHLPKDXW� VRZLH� HLQH� YHUPHKUWH� 9HUOHW]OLFKNHLW� JHVHKHQ�� 'LH�*HIl�]HLFKQXQJ�LVW�YHUZDVFKHQ�RGHU�DXIJHKREHQ��0LW�]XQHKPHQGHP�(QW]�QGXQJVJUDG�NRPPHQ�REHUIOlFKOLFKH� ([XGDWH�� 6SRQWDQEOXWXQJHQ� XQG� IODFKH�8O]HUDWLRQHQ� KLQ]X�� ,Q�VFKZHUHQ� )lOOHQ�NDQQ� GLH�+DXVWULHUXQJ� NRPSOHWW� DXIJHKREHQ� XQG�GHU�'LFNGDUP� VWDUN�YHUN�U]W�VHLQ��W\SLVFKH�6SlWYHUlQGHUXQJHQ�VLQG�3VHXGRSRO\SHQ�+LVWRORJLVFK� IHKOW� HLQH� lKQOLFK� SDWKRJQRPRQLVFKH� 9HUlQGHUXQJ� ZLH� EHLP� 0RUEXV�&URKQ��0DQ�ILQGHW�HLQ�JHPLVFKWHV�HQW]�QGOLFKHV�,QILOWUDW��KlXILJ��DEHU�QLFKW�EHZHLVHQG��VLQG�*UDQXOR]\WHQDQVDPPOXQJHQ�LQ�GHQ�.U\SWHQ��.U\SWHQDEV]HVVH���,P�8QWHUVFKLHG�]XP�0RUEXV�&URKQ� LVW�QDFK� OHLFKWHUHQ�6FK�EHQ�HLQHU�&ROLWLV�XOFHURVD�VRZRKO�PDNURVNRSLVFK�DOV�DXFK�KLVWRORJLVFK�HLQH�UHVWLWXWLR�DG�LQWHJUXP�P|JOLFK�6RZRKO�SHULDQDOH�9HUlQGHUXQJHQ� DOV� DXFK�6WHQRVHQ� VLQG�EHL� GHU�&ROLWLV� XOFHURVD� VHKU�VHOWHQ��SHUDQDOH�%OXWXQJHQ�DOOHUGLQJV�YLHO�KlXILJHU�DOV�EHLP�0RUEXV�&URKQ�'DV� WR[LVFKH� 0HJDNRORQ� LVW� GLH� JHIlKUOLFKVWH� .RPSOLNDWLRQ� GHU� &ROLWLV� XOFHURVD�� (V�KDQGHOW� VLFK� GDEHL� XP� HLQH� VFKZHUH� 0RWLOLWlWVVW|UXQJ� GHV� HQW]�QGHWHQ� 'DUPV� PLW�NRQVHNXWLYHU�PDVVLYHU�'LODWDWLRQ�XQG�V\VWHPLVFKHQ�)ROJHQ�'DUPSHUIRUDWLRQHQ� VLQG� EHL� GHU�&ROLWLV� XOFHURVD�ZHVHQWOLFK� KlXILJHU� DOV� EHLP�0RUEXV�&URKQ�XQG�PHLVW�)ROJH�HLQHV�WR[LVFKHQ�0HJDNRORQV�
%HL�ODQJDQGDXHUQGHP�XQG�SURJUHGLHQWHP�9HUODXI�NDQQ�HV�EHL�EHLGHQ�(UNUDQNXQJHQ�]XU�.DU]LQRPHQWVWHKXQJ�NRPPHQ��ZREHL�GDV�5LVLNR�EHL�&ROLWLV�XOFHURVD�PLW�3DQNROLWLV�DP�K|FKVWHQ�LVW��6RZRKO�EHLP�0RUEXV�&URKQ��DOV�DXFK�EHL�GHU�&ROLWLV�XOFHURVD�HQWZLFNHOQ�VLFK� JHKlXIW� H[WUDLQWHVWLQDOH� 0DQLIHVWDWLRQHQ� DQ� GHQ� .QRFKHQ�� *HOHQNHQ�� GHU� +DXW�VRZLH� DQ� GHU� /HEHU� XQG� GHQ�*DOOHQZHJHQ�� GHUHQ�bWLRORJLH�ZLH� GLH�*UXQGHUNUDQNXQJ�ELVODQJ�QRFK�ZHLWJHKHQG�XQJHNOlUW�LVW�



�
��� $XWRDQWLN|USHU�EHL�FKURQLVFK�HQW]�QGOLFKHQ�'DUPHUNUDQNXQJHQ
'LH�HUVWHQ�$XWRDQWLN|USHU�EHL�FKURQLVFK�HQW]�QGOLFKHQ�'DUPHUNUDQNXQJHQ�ZXUGHQ������YRQ� %UREHUJHU� XQG� 3HUOPDQQ� EHVFKULHEHQ� >��@�� ,Q� GHQ� OHW]WHQ� ��� -DKUHQ� ZXUGH� HLQH�9LHO]DKO�YRQ�$QWLN|USHUQ�XQWHUVXFKW��ZREHL�GLH�0HKU]DKO�DOOHUGLQJV�GXUFK�PDQJHOQGH�.UDQNKHLWVVSH]LILWlW� FKDUDNWHULVLHUW� ZDU�� .HLQHU� GLHVHU� $QWLN|USHU� VSLHOWH� HLQH� GLUHNWH�5ROOH� LQ� GHU�bWLRSDWKRJHQHVH� FKURQLVFK� HQW]�QGOLFKHU�'DUPHUNUDQNXQJHQ�� $XI� GLH� LQ�GHQ� OHW]WHQ� -DKUHQ� EHVFKULHEHQHQ� NUDQNKHLWVVSH]LILVFKHQ� $XWRDQWLN|USHU� VROO� LP�)ROJHQGHQ�QlKHU�HLQJHJDQJHQ�ZHUGHQ�
����� $QWLN|USHU�JHJHQ�QHXWURSKLOH�*UDQXOR]\WHQ
6D[RQ�HW�DO��EHVFKULHEHQ������HUVWPDOV�]\WRSODVPDWLVFKH�$QWLN|USHU�JHJHQ�QHXWURSKLOH�*UDQXOR]\WHQ�PLW� HLQHP�SHULQXNOHlUHQ�)OXRUHV]HQ]PXVWHU� �S$1&$�� VLHKH� �������$EE�����LP�6HUXP�YRQ�����GHU�3DWLHQWHQ�PLW�&ROLWLV�XOFHURVD�>��@��'XHUU�HW�DO��IDQGHQ�GLHVH�$QWLN|USHU� DXFK� EHL� ���� GHU� 3DWLHQWHQ�PLW� SULPlU� VNOHURVLHUHQGHU� &KRODQJLWLV� �36&��>��@�(LQH� 9LHO]DKO� YRQ� LVROLHUWHQ� *UDQXOR]\WHQDQWLJHQHQ� ZXUGHQ� DXI� LKUH� 5HDNWLYLWlW�JHJHQ�EHU�S$1&$�JHWHVWHW��$QWLJHQH�ZLH�0\HORSHUR[LGDVH��(ODVWDVH��&DWKHSVLQ�&�XQG�*��*OXNRVLGDVH��*DODNWRVLGDVH��/DNWRIHUULQ��EDFWHULFLGDO�SHUPHDELOLW\�LQFUHDVLQJ�SURWHLQ��%3,���+LVWRQH��0DVW]HOO�$QWLJHQH��(��FROL�3URWHLQ�XQG�DQGHUH�ZXUGHQ�XQWHUVXFKW��DEHU�YRQ�NHLQHP�OLH��VLFK�EHZHLVHQ��DOOHLQLJHV�=LHODQWLJHQ�I�U�S$1&$�]X�VHLQ�>������@�,Q� GHQ� PHLVWHQ� 6WXGLHQ� NRQQWH� PDQ� NHLQH� .RUUHODWLRQ� YRQ� S$1&$� PLW� GHU�.UDQNKHLWVDNWLYLWlW� RGHU� GHU� $XVGHKQXQJ� HLQHU� &ROLWLV� XOFHURVD� QDFKZHLVHQ�� MHGRFK�VFKHLQW� S$1&$� EHL� &8�3DWLHQWHQ� PLW� VFKZHUHP� .UDQNKHLWVYHUODXI� KlXILJHU�YRU]XNRPPHQ� XQG� QDFK� .ROHNWRPLH� ]X� SHUVLVWLHUHQ� >��@�� 'LHVH� (UNHQQWQLVVH� ODVVHQ�YHUPXWHQ��GDV�S$1&$�QLFKW�QXU�HLQ�(SLSKHQRPHQ�GHU�LQWHVWLQDOHQ�(QW]�QGXQJ�VLQG�1DFK�HLQHU�DQGHUHQ�6WXGLH�VFKHLQW�S$1&$�KlXILJHU�EHL�3DWLHQWHQ�PLW�&ROLWLV�XOFHURVD�DXI]XWUHWHQ��GLH�QDFK�.ROHNWRPLH�HLQH�3RXFKLWLV�HQWZLFNHOQ�>��@�'LHVHP�$QWLN|USHU�NRPPW�P|JOLFKHUZHLVH�DXFK�HLQH�5ROOH�DOV�JHQHWLVFKHU�0DUNHU�]X��GD� HU� DXFK� EHL� JHVXQGHQ� )DPLOLHQDQJHK|ULJHQ� JHIXQGHQ� ZXUGH� >���� ��@�� ZHQQJOHLFK�GLHVH�%HIXQGH�YRQ�DQGHUHQ�8QWHUVXFKHUQ�QLFKW�QDFKYROO]RJHQ�ZHUGHQ�NRQQWHQ�>������@�



�
����� $QWLN|USHU�JHJHQ�3DQNUHDVVHNUHW
$XWRDQWLN|USHU� JHJHQ�3DQNUHDVVHNUHW� �3$.��ZXUGHQ�YRQ�6W|FNHU� HW� DO�� HUVWPDOV� �����EHVFKULHEHQ�>��@��6LH�ZDUHQ�VSH]LILVFK�EHL�HLQHP�7HLO�GHU�3DWLHQWHQ�PLW�0RUEXV�&URKQ�]X�ILQGHQ�'DV�$QWLJHQ��PLW�GHP�3$.�UHDJLHUHQ��ZXUGH� LP�3DQNUHDVVHNUHW� ORNDOLVLHUW�� HV�KDQGHOW�VLFK� XP� HLQ� 7U\SVLQ�VHQVLWLYHV�0DNURPROHN�O�� GDV� QLFKW� LGHQWLVFK�PLW� GHQ� EHNDQQWHQ�H[RNULQHQ�3DQNUHDVHQ]\PHQ�LVW�>��@�=ZLVFKHQ]HLWOLFK�LVW�]ZLVFKHQ�]ZHL�6XEW\SHQ�GLHVHV�$QWLN|USHUV�XQWHUVFKLHGHQ�ZRUGHQ��VLHKH��������$EE����XQG ����ZREHL�3$.�,��JUR�WURSILJ��DQGHUH�$QWLJHQHSLWRSH�HUNHQQHQ�DOV�3$.�,,��IHLQJUDQXOlU��3$.�ZXUGH�EHL�HLQHU�6XEJUXSSH�YRQ�0&�3DWLHQWHQ�PLW�H[RNULQHU�3DQNUHDVLQVXIIL]LHQ]�VLJQLILNDQW� KlXILJHU� JHIXQGHQ� DOV� EHL� 3DWLHQWHQ� RKQH� 3DQNUHDVLQVXIIL]LHQ]� >��@�� 6RPLW�N|QQWHQ�3$.� LQ� GHU� 3DWKRJHQHVH� GHU�3DQNUHDVLQVXIIL]LHQ]� �]�%�� �EHU� HLQH� FKURQLVFKH�3DQNUHDWLWLV��HLQH�5ROOH�VSLHOHQ��=ZLVFKHQ�NOLQLVFKHQ�3DUDPHWHUQ��ZLH�$NWLYLWlW�GHU�(UNUDQNXQJ��$XVEUHLWXQJ��$XIWUHWHQ�YRQ� H[WUDLQWHVWLQDOHQ�0DQLIHVWDWLRQHQ� RGHU� )LVWHOQ� XQG� 3$.�3RVLWLYLWlW� EHVWHKW� NHLQH�.RUUHODWLRQ�>��@�$OV�JHQHWLVFKHU�0DUNHU�VFKHLQW�3$.�QDFK�HLQHU�)DPLOLHQVWXGLH�YRQ�6HLEROG�HW�DO��QLFKW�JHHLJQHW�]X�VHLQ�>��@�



�
����� $QWLN|USHU�JHJHQ�6DFFKDURP\FHV�FHUHYLVLDH
$6&$� EH]HLFKQHW� $QWLN|USHU�� GLH� JHJHQ� GHQ� +HIHSLO]� 6DFFKDURP\FHV� FHUHYLVLDH�JHULFKWHW� VLQG� �VLHKH� ���������$EE� ����'LHVHU� HLQ]HOOLJH�2UJDQLVPXV�� GHU� DOOJHPHLQ� DOV�DSDWKRJHQ� HLQJHVWXIW�ZLUG�� NRPPW� LQ�GHU�1DWXU� DXI�3IODQ]HQ� )U�FKWHQ�XQG� LP�%RGHQ�YRU��6HLW�*HQHUDWLRQHQ�ZLUG�6DFFKDURP\FHV�FHUHYLVLDH�]XU�+HUVWHOOXQJ�YRQ�%DFNZDUHQ��%LHU��:HLQ�XQG�6HNW�YHUZHQGHW�0DLQ�HW�DO��EHVFKLHEHQ������DOV�HUVWH�GLHVHQ�$QWLN|USHU�DOV�VSH]LILVFK�I�U�0RUEXV�&URKQ�>��@�$OV�ZLFKWLJVWH� DQWLJHQH� 'HWHUPLQDQWH� GHU�+HIH]HOOH� ZXUGHQ� YRQ�0F.HQ]LH� HW� DO�� GLH�0DQQDQH� JHQDQQW� >��@�� 0DQQRSURWHLQH� ELOGHQ� ]XVDPPHQ� PLW� GHQ� *OXNDQHQ� GHQ�+DXSWEHVWDQGWHLO�GHU�+HIH]HOOZDQG�'DV� $QWLJHQ�� PLW� GHP� $6&$� UHDJLHUHQ�� ZXUGH� ����� YRQ� 6HQGLG� HW� DO�� JHQDXHU�FKDUDNWHULVLHUW� (V� HQWVSULFKW� HLQHP� 3KRVSKRSHSWLGRPDQQDQ�� ZREHL� GDV� HLJHQWOLFKH�(SLWRS�ZDKUVFKHLQOLFK�HLQH�0DQQRWHWUDRVH�LVW�>��@�



��
��� =LHOVHW]XQJ
'LH� 'LIIHUHQWLDOGLDJQRVH� ]ZLVFKHQ� 0RUEXV� &URKQ� XQG� &ROLWLV� XOFHURVD� NDQQ� LQ� GHU�5HJHO� DQKDQG� NOLQLVFKHU�� HQGRVNRSLVFKHU�� UDGLRORJLVFKHU� XQG� KLVWRORJLVFKHU� %HIXQGH�JHVWHOOW� ZHUGHQ�� ,Q� FD�� ��� �� GHU� )lOOH� NDQQ� DOOHUGLQJV� EHL� GHU� (UVWGLDJQRVH� HLQHU�FKURQLVFK� HQW]�QGOLFKHQ� 'DUPHUNUDQNXQJ�� LQVEHVRQGHUH� EHL� UHLQHP� .RORQEHIDOO��]ZLVFKHQ�EHLGHQ�)RUPHQ�QLFKW�HQWJ�OWLJ�GLIIHUHQ]LHUW�ZHUGHQ XQG�HV�ZLUG�GLH�'LDJQRVH�HLQHU� &ROLWLV� LQGHWHUPLQDWD� HUKREHQ�� 'D� EHL� GHU� &ROLWLV� XOFHURVD� JHOHJHQWOLFK� GLH�.ROHNWRPLH� PLW� $QODJH� HLQHV� LOHRDQDOHQ� 3RXFKHV� GXUFKJHI�KUW� ZLUG�� PX�� GLH�'LIIHUHQWLDOGLDJQRVH� ]XYHUOlVVLJ� JHVLFKHUW� ZHUGHQ�� GD� VLFK� EHLP� 0RUEXV� &URKQ� GLH�'XUFKI�KUXQJ� HLQHU� VROFKHQ�2SHUDWLRQ� DXIJUXQG� GHU�NRQVHNXWLYHQ� VFKZHUHQ�3RXFKLWLV�YHUELHWHQ� Z�UGH�� .RPPW� HV� QDFK� ODQJMlKULJHP� %HVWHKHQ� HLQHU� &('� ]X� HLQHU� VSlWHQ�(UVWGLDJQRVH�� NDQQ� GLH� (LQRUGQXQJ� GHV� .UDQNKHLWVELOGHV� EHL� DXVJHSUlJWHQ� QDUELJHQ�9HUlQGHUXQJHQ� PLWXQWHU� VFKZLHULJ� VHLQ�� $XV� GLHVHP� *UXQGH� ZlUH� HV� KLOIUHLFK�� LQ�$QDORJLH� ]X� DQGHUHQ� $XWRLPPXQHUNUDQNXQJHQ� VHURORJLVFKH� 0DUNHU LQ� GLH�'LDJQRVHVWHOOXQJ�PLW�HLQEH]LHKHQ�]X�N|QQHQ�
)�U�GLH�YRUOLHJHQGH�6WXGLH�ZXUGHQ�IROJHQGH�=LHOH�GHILQLHUW�

��� (WDEOLHUXQJ�HLQHV�,PPXQIOXRUHV]HQ]WHVWV�]XP�1DFKZHLV�YRQ�$6&$��� (WDEOLHUXQJ�HLQHV�(/,6$�7HVWV�]XP�1DFKZHLV�YRQ�$6&$��� 8QWHUVXFKXQJ�XQG�'LVNXVVLRQ�GHU�%HGHXWXQJ�GHU�$XWRDQWLN|USHU�S$1&$��3$.�XQG� $6&$� LP� (LQ]HOWHVW� E]Z�� LQ� .RPELQDWLRQ� PLWHLQDQGHU� I�U� GLH�'LIIHUHQWLDOGLDJQRVH�0RUEXV�&URKQ���&ROLWLV�XOFHURVD�



��
� 0DWHULDO�XQG�0HWKRGHQ
��� 0DWHULDOLHQ
����� 3DWLHQWHQVHUHQ
,QVJHVDPW� ZXUGHQ� ���� 6HUHQ� YRQ� 3DWLHQWHQ� PLW� FKURQLVFK� HQW]�QGOLFKHQ�'DUPHUNUDQNXQJHQ��&('��LP�5DKPHQ�HLQHU�UHWURVSHNWLYHQ�%OLQGVWXGLH�XQWHUVXFKW�'LH� 'LDJQRVH�0RUEXV� &URKQ ZXUGH� EHL� ���� 3DWLHQWHQ� ����� )UDXHQ�� ���� 0lQQHU��DQKDQG�HQGRVNRSLVFKHU��KLVWRORJLVFKHU�XQG�NOLQLVFKHU�.ULWHULHQ�JHVWHOOW�>��@�'LH� .UDQNKHLWVDNWLYLWlW� ZXUGH� XQWHU� 9HUZHQGXQJ� GHV� &URKQCV� GLVHDVH� DFWLYLW\� LQGH[��&'$,��HUPLWWHOW�>��@�'LH�'LDJQRVH�&ROLWLV�XOFHURVD ZXUGH�EHL�����3DWLHQWHQ�����)UDXHQ�����0lQQHU��DQKDQG�GHU�.ULWHULHQ�YRQ�7UXHORYH�XQG�:LWWV�>��@�HWDEOLHUW�'DV�$OWHU�GHU�3DWLHQWHQ�YDULLHUWH�YRQ����ELV����-DKUHQ�'LH�3DWLHQWHQ�ZDUHQ�QDFK�NHLQHQ�EHVRQGHUHQ�.ULWHULHQ�DXVJHZlKOW�ZRUGHQ�'LH� 3DWLHQWHQVHUHQ� VWDPPWHQ� DXV� GHQ� $PEXODQ]HQ� GHU� 0HGL]LQLVFKHQ� 3ROLNOLQLN� GHU�8QLYHUVLWlW� :�U]EXUJ�� GHQ� 0HGL]LQLVFKHQ� 8QLYHUVLWlWVNOLQLNHQ� 7�ELQJHQ� XQG� 8OP�VRZLH�GHP�&HGDUV�6LQDL�0HGLFDO�&HQWHU��/RV�$QJHOHV��86$�$OV�.RQWUROOVHUHQ ZXUGHQ�QHEHQ����6HUHQ�YRQ� JHVXQGHQ�3HUVRQHQ� �%OXWVSHQGHU��� ���6HUHQ�YRQ�3DWLHQWHQ�PLW�IROJHQGHQ�$XWRLPPXQHUNUDQNXQJHQ�YHUZHQGHW�9DVNXOLWLGHQ� �Q�  � ����� 0�� :HJHQHU� �Q�  � ���� 5KHXPDWRLGH� $UWKULWLV�Q�  � ����XQGLIIHUHQ]LHUWH� .ROODJHQRVHQ� �Q�  � ���� 6\VWHPLVFKHU� /XSXV� HU\WKHPDWRGHV� �Q�  � ����$XWRLPPXQKHSDWLWLV��Q� �����+DVKLPRWR�7K\UHRLGLWLV��Q� �����&5(67�6\QGURP��Q� �����0��%DVHGRZ��Q� �����6NOHURGHUPLH��Q� ����'LH�6HUHQ�ZXUGHQ�ELV�]X�LKUHU�9HUZHQGXQJ�EHL�±���&�DXIEHZDKUW�



��
����� $QWLVHUHQ
)�U�GLH�LQGLUHNWH�,PPXQIOXRUHV]HQ]WHFKQLN�VRZLH�I�U�GHQ�(/,6$�7HVW�ZXUGHQ�IROJHQGH�$QWLVHUHQ�YHUZHQGHW�� $QWLKXPDQ� ,J$�� ,J*�� ,J0�� .DSSD�� /DPEGD�� SRO\YDOHQW�� ),7&�NRQMXJLHUW�� YRP�.DQLQFKHQ��)LUPD�'$.2�'LDJQRVWLND��+DPEXUJ� $QWLKXPDQVHUHQ�� GLH� PLW� GHQ� $QWLN|USHUNODVVHQ� ,J$�� ,J*�� ,J0� PRQRVSH]LILVFK�UHDJLHUHQ��),7&�NRQMXJLHUW��YRP�.DQLQFKHQ��)LUPD�'$.2� $QWLKXPDQVHUHQ�� GLH� PLW� GHQ� ,J*�,VRW\SHQ� ,J*�� XQG� ,J*�� PRQRVSH]LILVFK�UHDJLHUHQ�� ),7&�NRQMXJLHUW�� DXV� $V]LWHVIO�VVLJNHLW� GHU� 0DXV�� )LUPD� 6LJPD��'HLVHQKRIHQ� $QWLKXPDQ�,J$��,J*��,J0��.DSSD��/DPEGD��SRO\YDOHQW��3HUR[LGDVH�NRQMXJLHUW��YRP�.DQLQFKHQ��)LUPD�'$.2
����� =HOOHQ�XQG�*HZHEH
)�U� GLH� LQGLUHNWH� ,PPXQIOXRUHV]HQ]PLNURVNRSLH� XQG� GLH� 0DQQDQH[WUDNWLRQ� ZXUGHQ�IROJHQGH�=HOOHQ�XQG�*HZHEH�YHUZHQGHW�
� =XP� 1DFKZHLV� YRQ� S$1&$� QHXWURSKLOH� *UDQXOR]\WHQ DXV� PHQVFKOLFKHP�9ROOEOXW�GHU�%OXWJUXSSH����$OV�6SHQGHU�GLHQWHQ�JHVXQGH�3HUVRQHQ�LP�$OWHU�YRQ����ELV� ��� -DKUHQ��'DV�%OXW�ZXUGH�PLW�&LWUDW� XQJHULQQEDU� JHPDFKW� XQG� LQQHUKDOE� YRQ�I�QI�6WXQGHQ�YHUDUEHLWHW��*UDQXOR]\WHQLVRODWLRQ�VLHKH������������ =XP� 1DFKZHLV� YRQ� 3$.� KXPDQHV 3DQNUHDVJHZHEH GHU� %OXWJUXSSH� ��� 'DV�3DQNUHDVJHZHEH� ZXUGH� ELQQHQ� HLQHU� 6WXQGH� QDFK� FKLUXUJLVFKHU� 5HVHNWLRQ� LQ� ��0HWK\OEXWDQ� JHJHEHQ�� LQ� IO�VVLJHP� 6WLFNVWRII� VFKRFNJHIURUHQ� XQG� ELV� ]XU�:HLWHUYHUDUEHLWXQJ�EHL�±���&�DXIEHZDKUW��.OHLQHUH�2EMHNWH�ZXUGHQ�LQ�7LVVXH�7HN�JHEHWWHW��� =XP� 1DFKZHLV� YRQ� $6&$� IROJHQGH� I�QI� YHUVFKLHGHQH� 6WlPPH� GHV� +HIHSLO]HV�6DFFKDURP\FHV�FHUHYLVLDH�



��
:HQQ� QLFKW� DQGHUV� DQJHJHEHQ� ZXUGH� ]XU� 'HWHNWLRQ� YRQ� $6&$� XQG� ]XU�0DQQDQH[WUDNWLRQ� 6DFFKDURP\FHV� FHUHYLVLDH� FHUHYLVLDH� �%DFNKHIH� 9LWDO� *ROG��'HXWVFKH�+HIHZHUNH�+DPEXUJ�1�UQEHUJ��YHUZHQGHW�8P� GLH� (LJQXQJ� DOV� $QWLJHQ� ]X� HUPLWWHOQ� ZXUGHQ� YLHU� ZHLWHUH� 6WlPPH� YRQ�6DFFKDURP\FHV� FHUHYLVLDH� JHWHVWHW�� 2EHUJlKULJH� %LHUKHIH� �6DFFKDURP\FHV�FHUHYLVLDH� FHUHYLVLDH��� 8QWHUJlKULJH� %LHUKHIH� �6DFFKDURP\FHV� FHUHYLVLDH� YDU��FDUOVEHUJHQVLV��� :�U]EXUJHU� +RIEUlX�� :�U]EXUJ�� :HLQKHIH� �� �6DFFKDURP\FHV�FHUHYLVLDH� FHUHYLVLDH��� +DQGHOVQDPH� /DOYLQ� (�� :HLQKHIH� �� �6DFFKDURP\FHV�FHUHYLVLDH�YDU��ED\DQXV���+DQGHOVQDPH�8YDIHUP�&0�'LH�+HIHQ�ZXUGHQ�ELV�]XU�$Q]XFKW�EHL���&�JHODJHUW�

����� &KHPLNDOLHQ
(V� IROJW�HLQH�$XVZDKO�GHU�ZLFKWLJVWHQ�YHUZHQGHWHQ�&KHPLNDOLHQ��$OOH�GDU�EHU�KLQDXV�YHUZHQGHWHQ�FKHPLVFKHQ�6XEVWDQ]HQ�ZDUHQ�DOOJHPHLQ�JHEUlXFKOLFKH�/DERUFKHPLNDOLHQ�XQG�YRP�K|FKVWHQ�YHUI�JEDUHQ�5HLQKHLWVJUDG�
� 3KRVSKDWJHSXIIHUWH�.RFKVDO]O|VXQJ��3%6���S+����������P0�1D&O������P0�.&O�����P0�1D�+32�������P0�.+�32��� 0RQR�3RO\�5HVROYLQJ�0HGLXP��0350���)LFROO�+\SDTXH��VWHULO��'LFKWH�������)LUPD�,&1�%LRPHGLFDOV��(VFKZHJH� 7LVVXH�7HN�(LQEHWWPLWWHO��)LUPD�0LOHV��1DSHUYLOOH��86$� <HDVW�([WUDNW��)LUPD�',)&2�/DERUDWRULHV��'HWURLW��86$� %DFWR�3HSWRQH��)LUPD�',)&2� %DFWR�$JDU��)LUPD�',)&2� ,PPXQR�0RXQW�(LQGHFNPHGLXP��)LUPD�6KDQGRQ��)UDQNIXUW�DP�0DLQ� )HKOLQJVFKH�/|VXQJ��)HKOLQJ�,�������0�.XSIHU�,,�VXOIDW���K\GUDW��XQG)HKOLQJ�,,������0�.DOLXPQDWULXPWDUWUDW���K\GUDW�����0�1DWULXPK\GUR[LG��NXU]�YRU�*HEUDXFK�]XVDPPHQJHEHQ� 5LQGHUVHUXPDOEXPLQ��%6$���$OEXPLQ��%RYLQH��)UDFWLRQ�9��0LQLPXP�����)LUPD�6LJPD��'HLVHQKRIHQ� 7ZHHQ�����3RO\R[\HWK\OHQVRUELWDQPRQRODXUDW���)LUPD�6LJPD



��
� 70%� 0LFURZHOO� 3HUR[LGDVH� 6XEVWUDWH� 6\VWHP�� )LUPD� .LUNHJDDUG� DQG� 3HUU\�/DERUDWRULHV��*DLWKHUVEXUJ��86$� 0DQQDQ�IURP�6DFFKDURP\FHV�FHUHYLVLDH��%HVWHOOQXPPHU�0�������)LUPD�6LJPD
����� *HUlWH
� )OXRUHV]HQ]PLNURVNRS��)RUVFKXQJVPLNURVNRS�8QLYHUVDO�PLW�)OXRUHV]HQ]�$XIOLFKWNRQGHQVRU�,,,�56��)LOWHUVDW]�EODX���������)DUEWHLOHU�)7������6SHUUILOWHU�/3�����XQG�4XHFNVLOEHU�+|FKVWGUXFNODPSH�+%2����:�DF��$XIVHW]NDPHUD�0&����2EMHNWLY�3ODQ�1HRIOXDU����������)LUPD�=HLVV��2EHUNRFKHQ� .U\RWRP��&U\RFXW�(��)LUPD�5HLFKHUW�-XQJ��'HXWVFKODQG� =\WR]HQWULIXJH��&\WRVSLQ����PLW�.DPPHUQ��2EMHNWWUlJHUKDOWHUXQJHQ�XQG�=\WRILOWHUNDUWHQ����������PP���)LUPD�6KDQGRQ��)UDQNIXUW�DP�0DLQ� =HQWULIXJH��5RWDQWD���53&��)LUPD�+HWWLFK��7XWWOLQJHQ� =HQWULIXJH��$YDQWL�-�����)LUPD�%HFNPDQ ,QVWUXPHQWV��3DOR�$OWR��86$� $XWRNODY��9DULRNODY�'DPSIVWHULOLVDWRU��)LUPD�+�3�/DERUWHFKQLN��2EHUVFKOHL�KHLP� %UXWVFKUDQN��80������)LUPD�0HPPHUW��6FKZDEDFK� 3ODWWHQ�/HVHJHUlW��'\QDWHFK�05�������)LUPD�'\QDWHFK��'HQNHQGRUIPLW�(/,6$�3ODWWHQ�0LFURORQ�����:HOOV��)�)RUP��KRKH�%LQGXQJVNDSD]LWlW�)LUPD�*UHLQHU�/DERUWHFKQLN��)ULFNHQKDXVHQ



��
��� 9HUVXFKVGXUFKI�KUXQJ
����� +HUVWHOOXQJ�YRQ�=HOO� E]Z��*HZHEHSUlSDUDWHQ�I�U�GLH�LQGLUHNWH�,PPXQIOXRUHV]HQ]PLNURVNRSLH
������� +HUVWHOOXQJ�YRQ�*UDQXOR]\WHQSUlSDUDWHQ
)�U�GLH�*UDQXOR]\WHQLVRODWLRQ DXV�PHQVFKOLFKHP�9ROOEOXW��VLHKH���������ZXUGH�0RQR�3RO\�5HVROYLQJ�0HGLXP��0350��YHUZHQGHW��HLQH�/|VXQJ�DXV�)LFROO�����XQG +\SDTXH����� GLH� HLQH� 7UHQQXQJ� YRQ� PRQRQXNOHlUHQ� /HXNR]\WHQ� YRQ� SRO\PRUSKNHUQLJHQ�/HXNR]\WHQ�LQ�HLQHP�=HQWULIXJDWLRQVVFKULWW�HUODXEW�(V�ZXUGHQ���PO�0350�LQ�HLQ�G�QQHV����[������PP�=HQWULIXJDWLRQVU|KUFKHQ�JHJHEHQ�XQG� YRUVLFKWLJ� PLW� ���� PO� %OXW� �EHUVFKLFKWHW�� $QVFKOLH�HQG� ZXUGH� EHL� ���J� RKQH�%UHPVH����PLQ�]HQWULIXJLHUW��+HWWLFK�=HQWULIXJH�5RWDQWD�53&���'DEHL�ELOGHWHQ�VLFK�GUHL�)UDNWLRQHQ� �YRQ� REHQ��� 0RQRQXNOlUH� /HXNR]\WHQ�� QHXWURSKLOH� *UDQXOR]\WHQ� XQG� GDV�(U\WKUR]\WHQSHOOHW��'LH�%DQGHQ�ELV�]X�GHQ�*UDQXOR]\WHQ�ZXUGHQ�YRUVLFKWLJ�DESLSHWWLHUW�XQG�GLH�*UDQXOR]\WHQ�PLW�HLQHU�3DVWHXUSLSHWWH� LQ�HLQ�ZHLWHUHV�=HQWULIXJDWLRQVU|KUFKHQ��EHUI�KUW�=XP� :DVFKHQ� GHU� =HOOHQ� ZXUGH� GDV� =HQWULIXJDWLRQVU|KUFKHQ� PLW� 3%6� �S+� �����DXIJHI�OOW�XQG���PLQ�EHL�����J�]HQWULIXJLHUW��'HU�hEHUVWDQG�ZXUGH�DEJHNLSSW��GLH�=HOOHQ�DP�%RGHQ�GHV�*HIl�HV�LQ�3%6�UHVXVSHQVLHUW�XQG�HUQHXW�]HQWULIXJLHUW�'LHVHU�9RUJDQJ�ZXUGH�]ZHLPDO ZLHGHUKROW��GLH�=HOOHQ�GDQDFK�LQ�3%6�HLQSLSHWWLHUW�
=XU� +HUVWHOOXQJ� YRQ� =\WR]HQWULIXJHQSUlSDUDWHQ DXV� QHXWURSKLOHQ� *UDQXOR]\WHQ�ZXUGHQ� =HOOVXVSHQVLRQHQ� DXV� 3%6� XQG� *UDQXOR]\WHQ� LQ� HLQHU� .RQ]HQWUDWLRQ� YRQ� FD���[����PO� KHUJHVWHOOW�� 'LH� =lKOXQJ� GHU� =HOOHQ� ]XU� .RQ]HQWUDWLRQVEHVWLPPXQJ� HUIROJWH�QDFK�3DSSHQKHLP�)lUEXQJ�LQ�HLQHU�1HXEDXHU�=lKONDPPHU�XQWHU�GHP�0LNURVNRS�



��
1XQ�ZXUGH� MHGH� .DPPHU� GHU� =\WR]HQWULIXJH�PLW� ���� �O� GHU� =HOOVXVSHQVLRQ� EHODGHQ��DQVFKOLH�HQG�ZXUGH�PLW�����8PGUHKXQJHQ�PLQ����PLQ�]HQWULIXJLHUW�'LH�DXI�GHQ�2EMHNWWUlJHU�]HQWULIXJLHUWHQ�=HOOHQ�ZXUGHQ�OXIWJHWURFNQHW�XQG�DQVFKOLH�HQG���PLQ� LQ� ��&� NDOWHP�(WKDQRO� ������ IL[LHUW��1DFK� HUQHXWHP�/XIWWURFNQHQ�ZXUGHQ� GLH�2EMHNWWUlJHU�LQ�)ULVFKKDOWHIROLH�YHUSDFNW�XQG�EHL�±���&�JHODJHUW�
������� +HUVWHOOXQJ�YRQ�3DQNUHDVVFKQLWWHQ
$OV� $QWLJHQ� ZXUGH� KXPDQHV� 3DQNUHDVJHZHEH� GHU� %OXWJUXSSH� �� YHUZHQGHW� �VLHKH����������'DV�JHIURUHQH�*HZHEH�ZXUGH�DXI�GHP�6FKQHLGHWLVFK�GHV�.U\RWRPV�IL[LHUW��EHL�HLQHU� 7HPSHUDWXU� YRQ� ±��� ELV� ±���&� LQ� �� �P� GLFNH� 3UlSDUDWH� JHVFKQLWWHQ� XQG� DXI�2EMHNWWUlJHU� DXIJHEUDFKW��'DQDFK�ZXUGHQ�GLH�3UlSDUDWH� OXIWJHWURFNQHW�XQG� LQ�$FHWRQ��&KORURIRUP�������Y�Y���EHU���PLQ�EHL���&�IL[LHUW�'LH�2EMHNWWUlJHU�ZXUGHQ�LQ�)ULVFKKDOWHIROLH�YHUSDFNW�XQG�EHL�±���&�JHODJHUW�
������� +HUVWHOOXQJ�YRQ�6DFFKDURP\FHV�FHUHYLVLDH�+HIH]HOOSUlSDUDWHQ
'LH� $Q]�FKWXQJ� YRQ� 6DFFKDURP\FHV� FHUHYLVLDH ZXUGH� DXI� <(3'� �\HDVW� H[WUDFW�SHSWRQH�GH[WURVH�� ± $JDUSODWWHQ� GXUFKJHI�KUW�� =XU� +HUVWHOOXQJ� GHV� .XOWXUPHGLXPV�ZXUGHQ������+HIHH[WUDNW�������%DFWR�3HSWRQ����������$GHQLQ�6XOIDW�XQG����%DFWR�$JDU�LQ�HLQHP�(UOHQPH\HUNROEHQ�YHUPHQJW�XQG�DXWRNODYLHUW�����*OXNRVH�ZXUGH�QDFK�VHSDUDWHU� $XWRNODYLHUXQJ� ]XJHJHEHQ�� 1DFK� $EN�KOHQ� ZXUGH� GDV� 0HGLXP� ]X�.XOWXUSODWWHQ� JHJRVVHQ� XQG� HLQH� 6XVSHQVLRQ� YRQ� +HIH]HOOHQ� LQ� GHVWLOOLHUWHP� :DVVHU�DXVJHVWULFKHQ�� $QVFKOLH�HQG� HUIROJWH� GLH� %HEU�WXQJ� EHL� ���&� �EHU� PLQGHVWHQV� ���6WXQGHQ� LQ� HLQHP� %UXWVFKUDQN�� 'LH� EHEU�WHWHQ� $JDUSODWWHQ� ZXUGHQ� ELV� ]XU� ZHLWHUHQ�9HUZHQGXQJ�PLW�3DUDILOP�YHUVFKORVVHQ�PD[LPDO�HLQH�:RFKH�EHL���&�DXIEHZDKUW�
=XU�+HUVWHOOXQJ� YRQ� =\WR]HQWULIXJHQSUlSDUDWHQ ZXUGHQ 6DFFKDURP\FHV� FHUHYLVLDH�.XOWXUHQ�YRQ�GHU�<(3'�$JDUSODWWH�PLW�HLQHU� ,PSIVFKOLQJH�HQWQRPPHQ��PHKUPDOV�PLW�GHVWLOOLHUWHP�:DVVHU�EHL������J� ����PLQ� �+HWWLFK�=HQWULIXJH�5RWDQWD�53&��JHZDVFKHQ�XQG�VFKOLH�OLFK�����PJ�GHU�IHXFKWHQ�+HIH]HOOHQ�LQ����PO�GHVW��:DVVHU�VXVSHQVLHUW�



��
,Q�MHGH�.DPPHU�GHU�=\WR]HQWULIXJH�ZXUGH������O�GHU�+HIH]HOOVXVSHQVLRQ�HLQSLSHWWLHUW��GLH� =HQWULIXJDWLRQ� HUIROJWH� �EHU� �� PLQ� EHL� ���� 8PGUHKXQJHQ�PLQ� �KRKH�%HVFKOHXQLJXQJ��1DFK� /XIWWURFNQHQ� EHL� 5DXPWHPSHUDWXU� ZXUGHQ� GLH� 3UlSDUDWH� I�U� ��� PLQ� LQ� UHLQHP�$FHWRQ�IL[LHUW�XQG�LQ�)ULVFKKDOWHIROLH�YHUSDFNW�EHL�±���&�JHODJHUW�
����� 0DQQDQH[WUDNWLRQ�DXV�6DFFKDURP\FHV�FHUHYLVLDH�I�U�GHQ�(OLVD�7HVW�PRGLIL]LHUW�QDFK�.RFRXUHN�HW�DO��>��@�
'LH�.XOWLYLHUXQJ�GHU�+HIH]HOOHQ��%DFNKHIH�9LWDO�*ROG��'HXWVFKH�+HIHZHUNH +DPEXUJ��1�UQEHUJ�� HUIROJWH� LQ� HLQHP� <(3'�)O�VVLJPHGLXP� �+HUVWHOOXQJ� VLHKH� REHQ�� RKQH�%DFWR�$JDU�� LQ� �� /LWHU� (UOHQPH\HUNROEHQ�� ZREHL� GLH� =HOOHQ� EHL� ���&� XQWHU�NRQWLQXLHUOLFKHP� 6FK�WWHOQ� EHL� ���� 8PGUHKXQJHQ�PLQ� I�U� PLQGHVWHQV� ��� 6WXQGHQ�EHEU�WHW�ZXUGHQ�$P (QGH�GHU�ORJDULWKPLVFKHQ�:DFKVWXPVSKDVH�ZXUGHQ�GLH�=HOOHQ�GXUFK�=HQWULIXJDWLRQ�EHL������J� I�U����PLQ� �%HFNPDQ�=HQWULIXJH�$YDQWL� -�����XQG�]ZHLPDOLJHP�:DVFKHQ�PLW�GHVWLOOLHUWHP�:DVVHU�������J�����PLQ��YRP�.XOWXUPHGLXP�JHWUHQQW����� J� GHU� IHXFKWHQ�+HIH]HOOHQ�ZXUGHQ� LQ� ���PO� �����0�1DWULXPFLWUDWSXIIHU� �S+������JHO|VW�XQG�EHL�����&����PLQ�DXWRNODYLHUW��1DFK�$EN�KOHQ�HUIROJWH�GXUFK�=HQWULIXJLHUHQ������� J� �� ��� PLQ�� GLH� *HZLQQXQJ� GHU� PDQQDQKDOWLJHQ� 2EHUSKDVH�� ZlKUHQG� GHU�%RGHQVDW]� HUQHXW� LQ����PO�GHV�JOHLFKHQ�3XIIHUV� UHVXVSHQVLHUW� XQG�REHQ� EHVFKULHEHQHV�9RUJHKHQ� ZLHGHUKROW� ZXUGH�� 'LH� EHLGHQ� JHZRQQHQHQ� 2EHUSKDVHQ� ZXUGHQ�]XVDPPHQJHJHEHQ� XQG� XQWHU� 5�KUHQ� GDV� JOHLFKH� 9ROXPHQ� DQ� )HKOLQJVFKHU� /|VXQJ�]XJHVHW]W�� 'HU� HQWVWDQGHQH� .XSIHU�0DQQDQ�.RPSOH[� ZXUGH� EHL� ����� J� �� �� PLQ�DE]HQWULIXJLHUW�� GDV� 3HOOHW� LQ� �� PO� �� 1� 6DO]VlXUH� XQWHU� 5�KUHQ� DXIJHO|VW�� 'LH�HQWVWDQGHQH� JU�QH� /|VXQJ� ZXUGH� ODQJVDP� XQWHU� NUlIWLJHP� 5�KUHQ� LQ� ���� PO� HLQHU�0LVFKXQJ�DXV�0HWKDQRO�XQG�(VVLJVlXUH�������Y�Y��JHJHEHQ�



��
'HU�0DQQDQ�.RPSOH[�ZXUGH�EHL������J���� PLQ�DE]HQWULIXJLHUW��GLH�JU�QH�2EHUSKDVH�HQWIHUQW� XQG� GDV� 3Ul]LSLWDW� HUQHXW�PLW� IULVFKHP�0HWKDQRO�(VVLJVlXUHJHPLVFK� YHUU�KUW��'LHVHV�9RUJHKHQ�ZXUGH�VRODQJH�IRUWJHVHW]W��ELV�GLH�2EHUSKDVH�IDUEORV�ZDU��'DV�0DQQDQ�ZXUGH� VFKOLH�OLFK� EHL� ������ J� �� ��� PLQ� JHVDPPHOW�� PHKUPDOV� PLW� UHLQHP�0HWKDQRO�JHZDVFKHQ� ������� J� �� �� PLQ�� XQG� EHL� 5DXPWHPSHUDWXU� OXIWJHWURFNQHW�� 8P� HLQH�NRPSOHWWH�(QWIHUQXQJ�YRQ�*OXNDQHQ��HLQHP�ZHLWHUHQ�%HVWDQGWHLO�GHU�+HIH]HOOZDQG��]X�JHZlKUOHLVWHQ�� ZXUGH� GDV� WURFNHQH� 0DQQDQ� LQ� GHVWLOOLHUWHP�:DVVHU� �� �� J� LQ� ��� PO��JHO|VW�� PLW� )HKOLQJVFKHU� /|VXQJ� SUl]LSLWLHUW� XQG� ZLH� REHQ� EHVFKULHEHQ� HUQHXW�JHZRQQHQ��'DV�0DQQDQ�ZXUGH�EHL���&�E]Z��EHL�±���&�JHODJHUW�
����� $QWLN|USHUGHWHNWLRQ
������� ,QGLUHNWH�,PPXQIOXRUHV]HQ]WHFKQLN�]XU�'HWHNWLRQ�YRQ�S$1&$��3$.�XQG�$6&$
'LH�=\WR]HQWULIXJHQSUlSDUDWH� E]Z��GLH�3DQNUHDVVFKQLWWH�ZXUGHQ�DXIJHWDXW� XQG� LQ� HLQH�IHXFKWH�.DPPHU�JHOHJW�-HZHLOV�����O�6HUXP�ZXUGH�DXI�GLH�=HOOHQ�SLSHWWLHUW�XQG�GLH�2EMHNWWUlJHU�I�U����PLQ�EHL�5DXPWHPSHUDWXU� LQNXELHUW��'DV�]X�XQWHUVXFKHQGH�6HUXP�ZXUGH�GDEHL�IROJHQGHUPD�HQ�LQ�3%6��S+������YHUG�QQW��S$1&$� XQG�3$.�7HVW�������$6&$�7HVW��������]XU�$6&$�7LWHUEHVWLPPXQJ�VHULHOO���������������������1DFK� GUHLPDOLJHP�:DVFKHQ� LQ� 3%6� �S+� �����ZXUGHQ� GLH�2EMHNWWUlJHU� YRUVLFKWLJ�PLW�=HOOVWRIISDSLHU�DEJHWURFNQHW��ZREHL�GDUDXI�]X�DFKWHQ�ZDU��GD��GLH�=HOOHQ�VHOEVW�LPPHU�IHXFKW�EOLHEHQ�
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,Q� GLHVHU� 6WXGLH� ZXUGHQ� LQVJHVDPW� ��� $6&$� SRVLWLYH� 6HUHQ� YRQ� 0RUEXV� &URKQ�3DWLHQWHQ�DXI�LKUH�$QWLN|USHULVRW\SHQ�XQWHUVXFKW�,Q�DOOHQ�3DWLHQWHQVHUHQ�ZDU�$6&$�YRP�,J*�6XEW\S��LQ�GHQ�PHLVWHQ�6HUHQ�������YRP�,J*��7\S��ZHQLJHU�KlXILJ���������YRP�,J*��7\S�,J$�$QWLN|USHU� IDQGHQ� VLFK� OHGLJOLFK� LQ�����GHU�XQWHUVXFKWHQ�6HUHQ�� ,J0�$QWLN|USHU�ZDUHQ�QLFKW�QDFKZHLVEDU�
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����� (WDEOLHUXQJ�HLQHV�$6&$�(/,6$�7HVWV
������� 3UlYDOHQ]�YRQ�$6&$�EHL�3DWLHQWHQ�PLW�FKURQLVFK�HQW]�QGOLFKHQ�'DUPHUNUDQNXQJHQ
$OV�&XW�RII�����(LQKHLWHQ�PO��VLHKH�JHVWULFKHOWH�/LQLH��YHUZHQGHWHQ�ZLU�GHQ�0LWWHOZHUW�SOXV�GLH�]ZHLIDFKH�6WDQGDUGDEZHLFKXQJ�YRQ����6HUHQ�JHVXQGHU�3HUVRQHQ��.RQWUROOHQ���,QVJHVDPW� ZXUGHQ� ���� 6HUHQ� YRQ� 3DWLHQWHQ� PLW� FKURQLVFK� HQW]�QGOLFKHQ�'DUPHUNUDQNXQJHQ�LP�$QWLPDQQDQ�(/,6$�XQWHUVXFKW����������GHU�����3DWLHQWHQ�PLW�0RUEXV�&URKQ�ZDUHQ�$6&$�SRVLWLY��ZlKUHQG�QXU�EHL�HLQHP� ������� YRQ� �� 3DWLHQWHQ� PLW� &ROLWLV� XOFHURVD� GLHVHU� $QWLN|USHU� LQ� QLHGULJHU�.RQ]HQWUDWLRQ�QDFKJHZLHVHQ ZHUGHQ�NRQQWH�'HU�0LWWHOZHUW� DOOHU� 6HUHQ� YRQ�0RUEXV� &URKQ� 3DWLHQWHQ� HQWVSUDFK� ���� (LQKHLWHQ�PO��ZlKUHQG� GHU� 0LWWHOZHUW� DOOHU� 6HUHQ� YRQ� 3DWLHQWHQ� PLW� &ROLWLV� XOFHURVD� EHL� ���(LQKHLWHQ�PO�ODJ�$6&$�HUZLHV�VLFK�GDPLW�LP�(/,6$�7HVW�DOV�VHKU�VSH]LILVFK���������I�U�0RUEXV�&URKQ��GHU�SRVLWLYH�9RUKHUVDJHZHUW�I�U�GLHVH�(UNUDQNXQJ�EHWUXJ�����
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������� 9HUJOHLFK�GHU�(/,6$�:HUWH�PLW�GHQ�(UJHEQLVVHQ�GHU�LQGLUHNWHQ�,PPXQIOXRUHV]HQ]PLNURVNRSLH
,QVJHVDPW� ZXUGHQ� GLH� 6HUHQ� YRQ� ���� 3DWLHQWHQ� PLW� FKURQLVFK� HQW]�QGOLFKHQ�'DUPHUNUDQNXQJHQ��0RUEXV�&URKQ� ������&ROLWLV�XOFHURVD� �����XQG�YRQ ���JHVXQGHQ�.RQWUROOSHUVRQHQ� VRZRKO� LQ� GHU� LQGLUHNWHQ� ,PPXQIOXRUHV]HQ]PLNURVNRSLH� �,,)��� DOV�DXFK�PLWWHOV�(/,6$�DXI�$6&$�XQWHUVXFKW��VLHKH�DXFK����������XQG�����������'LH� LP� LQGLUHNWHQ� ,PPXQIOXRUHV]HQ]WHVW�SRVLWLYHQ�6HUHQ�YRQ�0RUEXV�&URKQ�3DWLHQWHQ�ZXUGHQ�QRFKPDOV�QDFK�GHU�+|KH�GHU�$QWLN|USHUWLWHU LQ�GUHL�*UXSSHQ�DXIJHWHLOW� �VLHKH�$EE�����$QVFKOLH�HQG�ZXUGHQ�DOOH�(UJHEQLVVH�GHU�EHLGHQ�7HVWYHUIDKUHQ�PLWHLQDQGHU�YHUJOLFKHQ�%HL� LQVJHVDPW� KRKHU� .RUUHODWLRQ� �.RUUHODWLRQVNRHIIL]LHQW�  � ������ ]ZLVFKHQ� EHLGHQ�0HWKRGHQ� HUODXEWH� HV� GHU� VHPLTXDQWLWDWLYH� (/,6$� GLH� JHWHVWHWHQ� 6HUHQ� JHQDXHU� LQ�%H]XJ� DXI� $6&$� ]X� YHUJOHLFKHQ�� $XFK� LP� %HUHLFK� 6HQVLWLYLWlW�� 6SH]LILWlW� XQG�SRVLWLYHP� 9RUKHUVDJHZHUW� I�U� 0RUEXV� &URKQ� ]HLJWH� VLFK� � GLHVHV� 9HUIDKUHQ� GHU�LQGLUHNWHQ�,PPXQIOXRUHV]HQ]WHFKQLN�OHLFKW��EHUOHJHQ��VLHKH�7DEHOOH����
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������� 9HUJOHLFK�XQWHUVFKLHGOLFKHU�0DQQDQSUlSDUDWH
,Q�GLHVHU�8QWHUVXFKXQJ�ZXUGHQ�]ZHL�0DQQDQH�EH]�JOLFK�LKUHU�(LJQXQJ�DOV�$QWLJHQ�I�U�$6&$�YHUJOLFKHQ��(LQPDO�HLQ�0DQQDQ��GD��QDFK�GHU�0HWKRGH�YRQ�.RFRXUHN�HW�DO��>��@�DXV�+HIH]HOOHQ�YRP�6WDPP�6DFFKDURP\FHV�FHUHYLVLDH�FHUHYLVLDH��%DFNKHIH�9LWDO�*ROG��H[WUDKLHUW� ZXUGH�� ]XP� DQGHUHQ� HLQ� 0DQQDQ� DXV� 6DFFKDURP\FHV� FHUHYLVLDH� GHU� )LUPD�6LJPD��0�������*HWHVWHW�ZXUGHQ�LQVJHVDPW����LP�LQGLUHNWHQ�,PPXQIOXRUHV]HQ]WHVW�$6&$�SRVLWLYH�E]Z��QHJDWLYH� 6HUHQ� YRQ� 0RUEXV� &URKQ� XQG� &ROLWLV� XOFHURVD� 3DWLHQWHQ� VRZLH� $6&$�QHJDWLYHQ� JHVXQGHQ� 3UREDQGHQ�� 'LH� $6&$� SRVLWLYHQ� 6HUHQ� YRQ� 0RUEXV� &URKQ�3DWLHQWHQ� ZXUGHQ� QRFKPDOV� QDFK� GHU� +|KH� GHU� $QWLN|USHUWLWHU� LQ� GUHL� *UXSSHQ�DXIJHWHLOW��VLHKH�7DEHOOH����'LH� (UJHEQLVVH� LP� (/,6$�7HVW� ]HLJWHQ� ]ZLVFKHQ� EHLGHQ� 0DQQDQHQ� HLQH� KRKH�.RUUHODWLRQ��.RUUHODWLRQVNRHIIL]LHQW� �������EHL�lKQOLFK�JXWHU�'LVNULPLQDWLRQ�]ZLVFKHQ�GHQ� HLQ]HOQHQ� 3DWLHQWHQJUXSSHQ�� /HGLJOLFK� EHL� GHQ� 6WDQGDUGDEZHLFKXQJHQ� �6'��HUJDEHQ� VLFK� EHL� 9HUZHQGXQJ� GHV� YRQ� XQV� H[WUDKLHUWHQ� 0DQQDQV� EHL� �� YRQ ��XQWHUVXFKWHQ�3DWLHQWHQNROOHNWLYHQ�WHLOV�GHXWOLFK�QLHGULJHUH�:HUWH�'HVKDOE�ZXUGH� GLHVHV�0DQQDQ� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� ]XP�1DFKZHLV� YRQ�$6&$�PLWWHOV�(/,6$�7HFKQLN�YHUZHQGHW�
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([WLQNWLRQHQ�LP�(/,6$��(�PO�6HOEVWH[WUDKLHUWHV�0DQQDQ 6LJPD�0DQQDQQ� ��� $6&$�,,) 0LWWHOZHUW 6' 0LWWHOZHUW 6'SRVLWLY7LWHU�������������Q� ��� ��� ��� ��� ���
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0��&URKQ

QHJDWLY�Q� ��� �� �� �� ��
SRVLWLY�Q� ��� ��� �� �� ��&��XOFHURVD QHJDWLY�Q� ��� �� �� �� ��

.RQWUROOHQ QHJDWLY�Q� ��� �� � �� �
7DEHOOH� �� 9HUJOHLFK� ]ZHLHU� 0DQQDQSUlSDUDWH� DQKDQG� GHU� ([WLQNWLRQHQ� LP� (/,6$�� *HWHVWHW� ZXUGHQ�LQVJHVDPW����LP�LQGLUHNWHQ�,PPXQIOXRUHV]HQ]WHVW��,,)��$6&$�SRVLWLYH�E]Z��QHJDWLYH�6HUHQ�YRQ� 0RUEXV� &URKQ� XQG� &ROLWLV� XOFHURVD� 3DWLHQWHQ� VRZLH� $6&$� QHJDWLYHQ� JHVXQGHQ�3UREDQGHQ��'LH�$6&$�SRVLWLYHQ�6HUHQ�YRQ�0RUEXV�&URKQ�3DWLHQWHQ�ZXUGHQ�QRFKPDOV�QDFK�GHU�+|KH�GHU�$QWLN|USHUWLWHU�LQ�GUHL�*UXSSHQ�DXIJHWHLOW�
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������� $EKlQJLJNHLW�GHV�$6&$�7LWHUV�YRQ�GHU�.UDQNKHLWVDNWLYLWlW
8QWHUVXFKW�ZXUGHQ�LQVJHVDPW����3DWLHQWHQ�PLW�0RUEXV�&URKQ����3DWLHQWHQ�ZLHVHQ�HLQH�KRKH�.UDQNKHLWVDNWLYLWlW�DXI��&'$,�!����������GDYRQ�ZXUGHQ�PLW�6WHURLGHQ�EHKDQGHOW�'LH�DQGHUHQ����3DWLHQWHQ�]HLJWHQ�HLQH�QLHGULJH�.UDQNKHLWVDNWLYLWlW� �&'$,��������XQG�EHIDQGHQ�VLFK�QLFKW�XQWHU�6WHURLGWKHUDSLH�:HGHU�LQ�GHU�3UlYDOHQ]�YRQ�$6&$��QRFK�LP�%HUHLFK�GHU�0H�ZHUWH�VRZLH�LQ�0LWWHOZHUW�XQG�6WDQGDUGDEZHLFKXQJ� �6'�� OLH�� VLFK� LP�(/,6$�7HVW� HLQ� VLJQLILNDQWHU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHLGHQ�3DWLHQWHQNROOHNWLYHQ�IHVWVWHOOHQ�

Q� ���
+RKH�.UDQNKHLWVDNWLYLWlW&'$,�!�������6WHURLGJDEH��Q� ����

1LHGULJH�.UDQNKHLWVDNWLYLWlW&'$,������.HLQH�6WHURLGJDEH�Q� ����$6&$SRVLWLY ������� �������%HUHLFK��(�PO� ���� ���� ���� ����0LWWHOZHUW��(�PO� ��� ���6'��(�PO� ��� ���
7DEHOOH����9HUJOHLFK�YRQ�0RUEXV�&URKQ�3DWLHQWHQ�PLW�KRKHU�E]Z��QLHGULJHU�.UDQNKHLWVDNWLYLWlW�LP�(/,6$�9HUIDKUHQ��(V�HUJDE�VLFK�NHLQ�VWDWLVWLVFK�VLJQLILNDQWHU�8QWHUVFKLHG�]ZLVFKHQ�GHQEHLGHQ�3DWLHQWHQNROOHNWLYHQ�
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��� %HGHXWXQJ�HLQHU�NRPELQLHUWHQ�VHURORJLVFKHQ�8QWHUVXFKXQJ�I�U�GLH�'LIIHUHQWLDOGLDJQRVH�FKURQLVFK�HQW]�QGOLFKHU�'DUPHUNUDQNXQJHQ
$XV� GHP� *HVDPWNROOHNWLY� GHU� ���� 6HUHQ� YRQ� 3DWLHQWHQ� PLW� FKURQLVFK� HQW]�QGOLFKHQ�'DUPHUNUDQNXQJHQ� ZXUGHQ� ���� VWLFKSUREHQDUWLJ� DXVJHZlKOW� XQG� NRPELQLHUW� DXI�S$1&$� XQG� $6&$� VRZLH� DXI� S$1&$�� 3$.� XQG� $6&$� XQWHUVXFKW�� $XIJUXQG� GHU�K|KHUHQ� 6HQVLWLYLWlW� XQG� 6SH]LILWlW� ZXUGH� ]XP� 1DFKZHLV� YRQ� $6&$� GLH� (/,6$�7HFKQLN�YHUZHQGHW�'LH� GUHL� XQWHUVXFKWHQ� $QWLN|USHU� NRQQWHQ� EHL� LQVJHVDPW� ���� �������� GHU &('�3DWLHQWHQ�QDFKJHZLHVHQ�ZHUGHQ��%HL������������3DWLHQWHQ�OLH�HQ�VLFK�NHLQH�$QWLN|USHU�ILQGHQ�,QVJHVDPW�ZDUHQ����������GHU�����6HUHQ�YRQ�0RUEXV�&URKQ�3DWLHQWHQ�$6&$�SRVLWLY��VLHKH�DXFK����������XQG�����������:DV�GLH�.RUUHODWLRQ�YRQ�$6&$�PLW�GHQ�DQGHUHQ�&('�VSH]LILVFKHQ�$QWLN|USHUQ�EHWUDI��VR� HUJDEHQ� VLFK� IROJHQGH� (UJHEQLVVH�� ��� �������� GHU� 6HUHQ� YRQ� 0RUEXV� &URKQ�3DWLHQWHQ� ZDUHQ� 3$.� SRVLWLY�� ��� GLHVHU� 6HUHQ� �������� DXFK� SRVLWLY� LQ� %H]XJ� DXI�$6&$��9RQ�GHQ����6HUHQ�YRQ�3DWLHQWHQ�PLW�&ROLWLV�XOFHURVD�ZDUHQ �����������S$1&$�SRVLWLY��GDYRQ�QXU�HLQ�6HUXP��������LQ�QLHGULJHU�.RQ]HQWUDWLRQ�DXFK�$6&$�SRVLWLY�6HUHQ� PLW� KRKHQ� 7LWHUQ� I�U� S$1&$� XQG� JOHLFK]HLWLJ� KRKHQ� $6&$�.RQ]HQWUDWLRQHQ�ZXUGHQ�LQ�GLHVHU�6WXGLH�QLFKW�JHIXQGHQ�%HL� JOHLFK]HLWLJHU�%HVWLPPXQJ� YRQ� ]ZHL� E]Z�� GUHL�$QWLN|USHUQ� NRQQWH� LP�9HUJOHLFK�]XP� (LQ]HOWHVW� HLQH� 9HUEHVVHUXQJ� GHU� 6SH]LILWlW� XQG� GHV� SRVLWLYHQ� 9RUKHUVDJHZHUWHV�HU]LHOW�ZHUGHQ��DOOHUGLQJV�EHLP�GUHLIDFK�NRPELQLHUWHQ�$QWLN|USHUWHVW�DXI�0RUEXV�&URKQ�GHXWOLFK�]X�/DVWHQ�GHU�6HQVLWLYLWlW���������JHJHQ�EHU�GHP�DOOHLQLJHQ�$6&$�1DFKZHLV������LP�(/,6$��
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� 'LVNXVVLRQ
,Q� GHU� YRUOLHJHQGHQ� 6WXGLH� EHIDVVWHQ� ZLU� XQV� PLW� GHU� )UDJH�� RE� VSH]LILVFKH�$XWRDQWLN|USHU� DOOHLQ� XQG� LQ� .RPELQDWLRQ� PLWHLQDQGHU� I�U� GLH� 'LIIHUHQWLDOGLDJQRVH�FKURQLVFK�HQW]�QGOLFKHU�'DUPHUNUDQNXQJHQ�KLOIUHLFK�VHLQ�N|QQHQ��8P� DOV� GLDJQRVWLVFKHU� 0DUNHU� YRQ� PD[LPDOHP� 1XW]HQ� ]X� VHLQ�� VROOWHQ� GLH�$XWRDQWLN|USHU� HLQH� P|JOLFKVW� KRKH� 6HQVLWLYLWlW� XQG� 6SH]LILWlW� EH]�JOLFK� GHU�EHWUHIIHQGHQ� .UDQNKHLW� EHVLW]HQ�� $XFK� VROOWH� GHU� 9RUKHUVDJHZHUW� EH]�JOLFK� GHU�(UNUDQNXQJ�KRFK�VHLQ�XQG�HLQ�QHJDWLYHV�7HVWHUJHEQLV�VROOWH�GLH�.UDQNKHLW�LGHDOHUZHLVH�VLFKHU�DXVVFKOLH�HQ�,QZLHZHLW� GLHVH� .ULWHULHQ� PLW� GHQ� GUHL� XQWHUVXFKWHQ� VHURORJLVFKHQ� 0DUNHUQ� HUI�OOW�ZHUGHQ�N|QQHQ��VROO�QXQ�LP�IROJHQGHQ�QlKHU�HU|UWHUW�ZHUGHQ�
��� $XWRDQWLN|USHU�JHJHQ�6DFFKDURP\FHV�FHUHYLVLDH
9HUVFKLHGHQH� $UEHLWVJUXSSHQ� KDEHQ� $QWLN|USHU� JHJHQ� 6DFFKDURP\FHV� FHUHYLVLDH� EHL�0RUEXV�&URKQ�EHVFKULHEHQ�>��������������@��'LH�$QWLN|USHU�7LWHU�JHJHQ�6DFFKDURP\FHV�FHUHYLVLDH�EHL�3DWLHQWHQ�PLW�0RUEXV�&URKQ�ZDUHQ�VLJQLILNDQW�K|KHU�DOV�EHL�3DWLHQWHQ�PLW�&ROLWLV�XOFHURVD�RGHU�EHL�.RQWUROOHQ�:LU�NRQQWHQ�LQ�XQVHUHU�6WXGLH�GLHVH�(UJHEQLVVH�EHVWlWLJHQ��ZREHL�ZLU�]XU�'HWHNWLRQ�YRQ�$6&$�]ZHL�XQWHUVFKLHGOLFKH�0HWKRGHQ�YHUZHQGHWHQ�,Q� GHU� LQGLUHNWHQ� ,PPXQIOXRUHV]HQ]PLNURVNRSLH� NRQQWHQ� ZLU� $6&$� EHL� ���� GHU�0RUEXV�&URKQ�3DWLHQWHQ�QDFKZHLVHQ��MHGRFK�EHL�NHLQHP�3DWLHQWHQ�PLW�&ROLWLV�XOFHURVD�RGHU� DQGHUHQ� $XWRLPPXQHUNUDQNXQJHQ�� �� JHVXQGH� 3UREDQGHQ� ������ ZLHVHQ� QLHGULJH�$QWLN|USHUWLWHU�DXI�,P�(/,6$�7HVW�PLW�0DQQDQ�DXV�6DFFKDURP\FHV� FHUHYLVLDH� OLH�� VLFK�$6&$�VRJDU� EHL�����GHU�3DWLHQWHQ�PLW�0RUEXV�&URKQ�QDFKZHLVHQ��KLQJHJHQ�QXU�EHL�HLQHP�3DWLHQWHQ�PLW�&ROLWLV�XOFHURVD��������XQG�EHL�NHLQHU�JHVXQGHQ�.RQWUROOSHUVRQ�
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%HL�QlKHUHU�%HWUDFKWXQJ�YRQ�$6&$�EH]�JOLFK�LKUHU�$QWLN|USHUNODVVHQ�XQG�6XENODVVHQ�IDQGHQ� ZLU� LQ� DOOHQ� XQWHUVXFKWHQ� $6&$� SRVLWLYHQ� 6HUHQ� $QWLN|USHU� YRP� ,J*�,VRW\S��]XP��EHUZLHJHQGHQ�7HLO� ,J*���� LQ�����GHU�6HUHQ� ,J$�XQG�LQ�NHLQHP�3DWLHQWHQVHUXP�,J0�� 6FKRQ� ����� KDEHQ� 0DLQ� HW� DO�� VLJQLILNDQW� HUK|KWH� ,J*� XQG� ,J$� 7LWHU� JHJHQ�6DFFKDURP\FHV�FHUHYLVLDH�EHL�0RUEXV�&URKQ�3DWLHQWHQ�LP�9HUJOHLFK�]X�&ROLWLV�XOFHURVD�3DWLHQWHQ� XQG� .RQWUROOHQ� EHVFKULHEHQ� >��@�� 1DFK� %DUQHV� XQG� *LDIIHU� KDW� GLH� ,J$�$QWZRUW� DXI� 6DFFKDURP\FHV� FHUHYLVLDH� HLQH� ZLFKWLJH� %HGHXWXQJ� I�U� GLH�'LIIHUHQWLDOGLDJQRVH�0RUEXV�&URKQ�± &ROLWLV�XOFHURVD�>������@�,Q�XQVHUHU�8QWHUVXFKXQJ� OLH��VLFK�NHLQ�VLJQLILNDQWHU�=XVDPPHQKDQJ�]ZLVFKHQ�$6&$�7LWHU�XQG�.UDQNKHLWVDNWLYLWlW�IHVWVWHOOHQ�$XFK�LQ�GHQ�PHLVWHQ�6WXGLHQ�DQGHUHU�$XWRUHQ�NRUUHOLHUWH�HLQ�SRVLWLYHU�$6&$�7LWHU�QLFKW�PLW� NOLQLVFKHQ� 3DUDPHWHUQ� ZLH� /RNDOLVDWLRQ� GHV 'DUPEHIDOOV� XQG�.UDQNKHLWVDNWLYLWlW��REZRKO�$6&$�QDFK�GHQ�(UJHEQLVVHQ�]ZHLHU�6WXGLHQ�EHL�3DWLHQWHQ�PLW�'�QQGDUPEHIDOO�KlXILJHU�YRU]XNRPPHQ�VFKHLQW�>������@�(V� JLEW� GHVKDOE� PRPHQWDQ� NHLQHQ� $QKDOW� GDI�U�� GD�� $6&$� HLQH� 5ROOH� LQ� GHU�3DWKRJHQHVH�YRQ�0RUEXV�&URKQ�VSLHOW�� MHGRFK�N|QQWH�QDFK�HLQHU�NOLQLVFKHQ�6WXGLH�GLH�$XIQDKPH�YRQ�%lFNHUKHIH�GXUFK�GLH�,QGXNWLRQ�HLQHU�+\SHUVHQVLWLYLWlWV�5HDNWLRQ�HLQHQ�(LQIOX�� DXI� GLH�.UDQNKHLWVDNWLYLWlW� YRQ�0RUEXV�&URKQ� KDEHQ��'LHVH� 5HDNWLRQ� N|QQWH�QDFK� 0HLQXQJ� GHU� $XWRUHQ� HQWZHGHU� GXUFK� HLQHQ� GLUHNWHQ� (IIHNW� DXI� GLH�'DUPVFKOHLPKDXW� RGHU� DOV� )ROJH� HLQHU� .UHX]UHDNWLYLWlW� ]ZLVFKHQ� 6DFFKDURP\FHV�FHUHYLVLDH� XQG� HLQHP� QRFK� XQEHNDQQWHQ� 0LNURRUJDQLVPXV�� ]�%�� GHQ� HEHQIDOOV�PDQQDQKDOWLJHQ�DW\SLVFKHQ�0\NREDNWHULHQ��DXVJHO|VW�ZHUGHQ�>��@�,QWHVWLQDOH� $QWLJHQH�� ZLH� 1DKUXQJV� RGHU� %DNWHULHQDQWLJHQH�� VFKHLQHQ� HLQH� ZLFKWLJH�5ROOH�LQ�GHU�3DWKRJHQHVH�YRQ�FKURQLVFK�HQW]�QGOLFKHQ�'DUPHUNUDQNXQJHQ�VSLHOHQ��'HU�9HUOXVW� GHU� LPPXQRORJLVFKHQ� 7ROHUDQ]� JHJHQ�EHU� VROFKHQ� $QWLJHQHQ� JLOW� GHU]HLW� DOV�HLQHV�GHU�ZLFKWLJVWHQ�SDWKRJHQHWLVFKHQ�.RQ]HSWH�EHL�GLHVHQ�(UNUDQNXQJHQ��6HLEROG�HW�DO��NRQQWHQ�QDFKZHLVHQ��GD��DQGHUH�$QWLN|USHU�ZLH�S$1&$�P|JOLFKHUZHLVH�DXIJUXQG�HLQHU�.UHX]UHDNWLYLWlW�PLW�EDNWHULHOOHQ�$QWLJHQHQ�HQWVWDQGHQ�VHLQ�N|QQWHQ�>��@�6R� N|QQWH� PDQ� $6&$� DOV SDWKRORJLVFKH� 5HDNWLRQ� DXI� =HOOZDQGNRPSRQHQWHQ� YRQ�+HIH]HOOHQ�� %DNWHULHQ� RGHU�0\NREDNWHULHQ� VRZLH� DXI� lKQOLFKH� PHQVFKOLFKH� $QWLJHQH�HUNOlUHQ�
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��� $XWRDQWLN|USHU�JHJHQ�QHXWURSKLOH�*UDQXOR]\WHQ
3HULQXNOHlUH� DQWLQHXWURSKLOH� ]\WRSODVPDWLVFKH� $QWLN|USHU� �S$1&$�� ZXUGHQ� LQ� GHU�9HUJDQJHQKHLW� DXIJUXQG� LKUHU� KRKHQ� 3UlYDOHQ]� EHL� 3DWLHQWHQ� PLW� &ROLWLV� XOFHURVD�LQWHQVLY�XQWHUVXFKW�,Q� GLHVHU� 6WXGLH� NRQQWH� S$1&$� EHL� UXQG� ���� GHU� 3DWLHQWHQ� PLW� &ROLWLV� XOFHURVD�QDFKJHZLHVHQ�ZHUGHQ��ZHQQ�QXU�7LWHU�K|KHU������%HU�FNVLFKWLJXQJ�IDQGHQ��9RQ�GHQ�3DWLHQWHQ�PLW�0RUEXV�&URKQ�ZDUHQ�KLQJHJHQ�QXU����S$1&$�SRVLWLY�,Q�6WXGLHQ�DQGHUHU�$XWRUHQ�YDULLHUWH�GLH�3UlYDOHQ]�YRQ�S$1&$�]ZLVFKHQ�����XQG�����EHL�&ROLWLV�XOFHURVD�XQG����ELV������EHL�0RUEXV�&URKQ�>����������������������������������������������@�'LHVH� KRKH� 9DULDWLRQVEUHLWH� LQ� GHQ� (UJHEQLVVHQ� YHUVFKLHGHQHU� 6WXGLHQ� VFKHLQW�KDXSWVlFKOLFK�]ZHL�*U�QGH�]X�KDEHQ�=XP�HLQHQ�PHWKRGLVFKH�8QWHUVFKLHGH�LQ�GHU�S$1&$�'HWHNWLRQ��ZREHL�PDQ�GLH�K|FKVWH�6HQVLWLYLWlW� I�U� S$1&$� PLW� =\WR]HQWULIXJHQSUlSDUDWHQ� YRQ� VRUJIlOWLJ� JHZDVFKHQHQ�*UDQXOR]\WHQ�HUUHLFKW�=XP� DQGHUHQ� JLEW� HV� +LQZHLVH� GDUDXI�� GD�� GLH� 3UlYDOHQ]� YRQ� S$1&$�SRSXODWLRQVDEKlQJLJ� LVW�� 9HUJOHLFKW� PDQ� 6WXGLHQ� DXV� XQWHUVFKLHGOLFKHQ� 5HJLRQHQ� GHU�(UGH��$XVWUDOLHQ��1RUGDPHULND��)UDQNUHLFK��*UR�EULWDQQLHQ��6SDQLHQ�XQG�'HXWVFKODQG���VR�VWHOOW�PDQ�IHVW��GD��GLH�)UHTXHQ]HQ�YRQ�S$1&$�EHL�&8�3DWLHQWHQ�WHLOZHLVH�HUKHEOLFK�GLIIHULHUHQ�>��������������������������������������@�,Q� XQVHUHU� 6WXGLH� NRQQWHQ� ZLU� QDFKZHLVHQ�� GD�� HV� DXFK� LQQHUKDOE� HLQHU� 3RSXODWLRQ�UHJLRQDOH�8QWHUVFKLHGH�LQ GHU�+lXILJNHLW�YRQ�S$1&$�JLEW�6R�EHZHJWHQ�VLFK�GLH�3UlYDOHQ]HQ�YRQ�S$1&$�LQ�GUHL�GHXWVFKHQ�5HJLRQHQ��:�U]EXUJ��7�ELQJHQ�� 8OP�� EHL� &8�3DWLHQWHQ� ]ZLVFKHQ� ���� XQG� ���� XQG� EHL� 0&�3DWLHQWHQ�]ZLVFKHQ����XQG�����$XFK�LQ�%H]XJ�DXI�6SH]LILWlW�XQG�SRVLWLYHQ�9RUKHUVDJHZHUW�I�U�&ROLWLV� XOFHURVD� ]HLJWHQ� VLFK� WHLOZHLVH� GHXWOLFKH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ�3DWLHQWHQJUXSSHQ�� 1DFK� <DQJ� HW� DO�� N|QQWHQ� GLHVH� 'LIIHUHQ]HQ� LQ� GHU� 3UlYDOHQ]� YRQ�S$1&$� LP� XQWHUVFKLHGOLFKHQ� JHQHWLVFKHQ�+LQWHUJUXQG� GHU� XQWHUVXFKWHQ� 3RSXODWLRQHQ�OLHJHQ� XQG� P|JOLFKHUZHLVH� PLW� GHQ� +/$� .ODVVH� ,,� *HQHQ� LQ� GLHVHQ� %HY|ONHUXQJHQ�YHUNQ�SIW�VHLQ�>��@�
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,Q� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� NRQQWHQ� ZLU� 3$.� PLWWHOV� LQGLUHNWHU�,PPXQIOXRUHV]HQ]PLNURVNRSLH�EHL�UXQG�HLQHP�'ULWWHO�������GHU�3DWLHQWHQ�PLW�0RUEXV�&URKQ� QDFKZHLVHQ�� +LQJHJHQ� ZDUHQ� QXU� �� 3DWLHQWHQ� PLW� &ROLWLV� XOFHURVD� �FD�� ����SRVLWLY�EH]�JOLFK�GLHVHV�$QWLN|USHUV��'DPLW�NRUUHOLHUWHQ�XQVHUH�(UJHEQLVVH�JXW�PLW�GHQ�(UJHEQLVVHQ�IU�KHUHU�6WXGLHQ�>����������@�'LH�3$.�YHUWHLOWHQ�VLFK�]X�FD������DXI�3$.�,��]X�FD������DXI�3$.�,,�XQG�UXQG�����GHU� DQWLN|USHUSRVLWLYHQ� 6HUHQ� ]HLJWHQ� EHLGH� 3$.�8QWHUIRUPHQ�� ZREHL� GLH� %HGHXWXQJ�GLHVHU�XQWHUVFKLHGOLFKHQ�)OXRUHV]HQ]PXVWHU�QRFK�XQNODU�LVW�0LW�HLQHU�6SH]LILWlW�YRQ�UXQG�����NRQQWHQ�ZLU�GLH�0HLQXQJ�DQGHUHU�$XWRUHQ�EHVWlWLJHQ��GD�� HV� VLFK� EHL� 3$.� XP� HLQHQ� KRFKVSH]LILVFKHQ� 0DUNHU� I�U� 0RUEXV� &URKQ� KDQGHOW�>��������@�� 6HLEROG� HW� DO�� ]HLJWHQ� LQ� HLQHU� $UEHLW�� GD�� VLFK� 3$.� EHL� DQGHUHQ�JDVWURLQWHVWLQDOHQ� (UNUDQNXQJHQ� �6SUXH�� .RORQ�&D�� 3DQNUHDWLGHQ�� +HSDWLWLGHQ�� 3%&��36&��� EHL� $XWRLPPXQHUNUDQNXQJHQ� �+DVKLPRWR�7K\UHRLGLWLV�� /XSXV� HU\WKHPDWRGHV��5KHXPDWRLGH�$UWKULWLV��6M|JUHQ�6\QGURP��VRZLH�EHL�*HVXQGHQ�QLFKW�QDFKZHLVHQ�ODVVHQ�>��@�$XIJUXQG�GHU�QLHGULJHQ�6HQVLWLYLWlW�YRQ�UXQG�����LVW�GLH�VHURORJLVFKH�8QWHUVXFKXQJ�DXI�3$.�]XU�(UVWGLDJQRVH�HLQHV�0RUEXV�&URKQ�QXU�XQ]XUHLFKHQG�JHHLJQHW��GD�EHL�9HUGDFKW�DXI� GLHVH� (UNUDQNXQJ� LPPHUKLQ� ]ZHL� 'ULWWHO� GHU� WDWVlFKOLFK� (UNUDQNWHQ� QLFKW� HUIDVVW�ZHUGHQ�Z�UGHQ�,P�)DOOH�HLQHV�SRVLWLYHQ�$QWLN|USHUQDFKZHLVHV�NDQQ�GHU�3$.�7HVW�DOOHUGLQJV�DXIJUXQG�GHU� KRKHQ� 6SH]LILWlW� GXUFKDXV� VHKU� KLOIUHLFK� EH]�JOLFK� GHU� 'LIIHUHQWLDOGLDJQRVH�FKURQLVFK�HQW]�QGOLFKHU�'DUPHUNUDQNXQJHQ�VHLQ�XQG�HUP|JOLFKW�GDQQ�WDWVDFKOLFK�EHL�FD������GHU�3DWLHQWHQ�HLQH�NRUUHNWH�=XRUGQXQJ�GHU�'LDJQRVH�
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��� %HGHXWXQJ�HLQHU�NRPELQLHUWHQ�VHURORJLVFKHQ�8QWHUVXFKXQJ�I�U�GLH�'LIIHUHQWLDOGLDJQRVH�FKURQLVFK�HQW]�QGOLFKHU�'DUPHUNUDQNXQJHQ
,Q�XQVHUHU�6WXGLH� I�KUWHQ�ZLU�HLQH�NRPELQLHUWH�8QWHUVXFKXQJ�DXI�S$1&$�XQG�$6&$�E]Z�� DXI� S$1&$�� 3$.� XQG�$6&$� GXUFK�� ZREHL� ZLU� ]XU�'HWHNWLRQ� YRQ� $6&$� GHQ�(/,6$�7HVW�YHUZHQGHWHQ�'LH�GUHL�XQWHUVXFKWHQ�$QWLN|USHU�NRQQWHQ�EHL�LQVJHVDPW�������������GHU�����JHWHVWHWHQ�&('�3DWLHQWHQ� QDFKJHZLHVHQ� ZHUGHQ�� %HL� ��� �������� 3DWLHQWHQ� OLH�HQ� VLFK� NHLQH�$QWLN|USHU�ILQGHQ�,Q� %H]XJ� DXI� 0RUEXV� &URKQ� I�KUWH� GLH� JOHLFK]HLWLJH� %HVWLPPXQJ� YRQ� S$1&$� XQG�$6&$�LP�9HUJOHLFK�]XP�(LQ]HOWHVW� �DXI�$6&$��]X�HLQHU�=XQDKPH�GHU�6SH]LILWlW�XQG�GHV�SRVLWLYHQ�9RUKHUVDJHZHUWHV�DXI�������'LH�6HQVLWLYLWlW��UXQG������YHUPLQGHUWH�VLFK�LP�9HUJOHLFK�]XP�DOOHLQLJHQ�$6&$�1DFKZHLV������LP�(/,6$��GDEHL�QLFKW�EHGHXWHQG��%HL�HLQHP�S$1&$�QHJDWLYHQ�XQG�$6&$�SRVLWLYHQ�7HVWHUJHEQLV�GHU�=ZHLHUNRPELQDWLRQ�OLH��VLFK�LQ�DOOHQ�)lOOHQ�0RUEXV�&URKQ�NRUUHNW�YRQ�&ROLWLV�XOFHURVD�DEJUHQ]HQ��ZDV�I�U�GLH� ZLFKWLJH� %HGHXWXQJ� GLHVHU� 7HVWPHWKRGH� EH]�JOLFK� GHU� 'LIIHUHQWLDOGLDJQRVH�FKURQLVFK�HQW]�QGOLFKHU�'DUPHUNUDQNXQJHQ�VSULFKW�+LQVLFKWOLFK� GHU�'LDJQRVH� HLQHV�0RUEXV�&URKQ� EUDFKWH� HLQH� NRPELQLHUWH� 7HVWXQJ� DXI�DOOH�GUHL�$QWLN|USHU�LP�9HUJOHLFK�]XU�=ZHLHUNRPELQDWLRQ��EHL�LGHQWLVFKHU�6SH]LILWlW�XQG�SRVLWLYHP�9RUKHUVDJHZHUW�� HLQHQ�GHXWOLFKHQ�$EIDOO� GHU�6HQVLWLYLWlW� YRQ� UXQG�����DXI�UXQG�����,P� +LQEOLFN� DXI� &ROLWLV� XOFHURVD� NRQQWH� PDQ� PLW� HLQHU� NRPELQLHUWHQ� 'HWHNWLRQ� YRQ�S$1&$� XQG� $6&$� HLQH� (UK|KXQJ� GHU� 6SH]LILWlW� DXI� UXQG� ���� XQG� GHV� SRVLWLYHQ�9RUKHUVDJHZHUWHV� DXI� UXQG� ���� LP�9HUJOHLFK� ]XP�(LQ]HOWHVW� �DXI� S$1&$�� HU]LHOHQ��'HU� ]XVlW]OLFKH� 1DFKZHLV� YRQ� 3$.� OLHIHUWH� LP� 9HUJOHLFK� ]XU� =ZHLHUNRPELQDWLRQ�XQYHUlQGHUWH�(UJHEQLVVH�
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'LH�NRPELQLHUWH 8QWHUVXFKXQJ�DXI�S$1&$�XQG�$6&$�ZXUGH�VFKRQ�YRQ�4XLQWRQ�HW�DO��DOV� KLOIUHLFK� I�U� GLH� 'LIIHUHQWLDOGLDJQRVH� FKURQLVFK� HQW]�QGOLFKHU� 'DUPHUNUDQNXQJHQ�EHVFKULHEHQ�� (LQ� SRVLWLYHU� $6&$�7HVW� NRPELQLHUW� PLW� HLQHP� QHJDWLYHQ� S$1&$�7HVW�ZLHV�LQ�GLHVHU�$UEHLW�HLQH�6SH]LILWlW�YRQ�����XQG�HLQHQ�SRVLWLYHQ�9RUKHUVDJHZHUW�YRQ�����I�U�0RUEXV�&URKQ�DXI��(LQ�QHJDWLYHU�$6&$�7HVW�]XVDPPHQ�PLW�HLQHP�SRVLWLYHQ�S$1&$�7HVW� KDWWH� HEHQIDOOV� HLQH� 6SH]LILWlW� YRQ� ���� XQG� HLQHQ� SRVLWLYHQ�9RUKHUVDJHZHUW� YRQ� ������ I�U� &ROLWLV� XOFHURVD� >��@�� *HJHQ�EHU� GHP� (LQ]HOWHVW� OLH��VLFK�GDPLW�HLQH�=XQDKPH�GHU�6SH]LILWlW�XQG�GHV�SRVLWLYHQ�9RUKHUVDJHZHUWHV�HUUHLFKHQ��DOOHUGLQJV�DXI�.RVWHQ�GHU�6HQVLWLYLWlW�,Q� $QDORJLH� ]X� GHU� REHQ� EHVSURFKHQHQ� .RPELQDWLRQVWHVWXQJ� NRQQWHQ� ZLU� DXFK�EH]�JOLFK� XQVHUHU� NRPELQLHUWHQ� 8QWHUVXFKXQJHQ� DXI� S$1&$� XQG� $6&$� E]Z�� DXI�S$1&$��3$.�XQG�$6&$�HLQHQ�KRKHQ�GLDJQRVWLVFKHQ�:HUW�I�U�GLH�'LIIHUHQWLDOGLDJQRVH�FKURQLVFK�HQW]�QGOLFKHU�'DUPHUNUDQNXQJHQ�QDFKZHLVHQ��'LH�JHPHLQVDPH�%HVWLPPXQJ�YRQ�S$1&$�XQG�$6&$�HUZLHV�VLFK�GDEHL�GHU�NRPELQLHUWHQ�8QWHUVXFKXQJ�DXI�DOOH�GUHL�$QWLN|USHU� �EHUOHJHQ�� GD� GLH� +LQ]XQDKPH� YRQ� 3$.� OHGLJOLFK� ]X� HLQHU� GHXWOLFKHQ�9HUPLQGHUXQJ�GHU�6HQVLWLYLWlW�DXI�0RUEXV�&URKQ�I�KUWH�
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� =XVDPPHQIDVVXQJ
'LH� 'LIIHUHQWLDOGLDJQRVH� 0RUEXV� &URKQ� ± &ROLWLV� XOFHURVD� NDQQ� JHOHJHQWOLFK�6FKZLHULJNHLWHQ�EHUHLWHQ��%LVODQJ�JLEW�HV�NHLQH�VHURORJLVFKHQ�0DUNHU��GLH�DXVUHLFKHQG�VSH]LILVFK�XQG�VHQVLWLY�VLQG��XP�HLQH�VLFKHUH�'LDJQRVHVWHOOXQJ�GLHVHU�(UNUDQNXQJHQ�]X�HUP|JOLFKHQ�,Q�GHU�YRUOLHJHQGHQ�6WXGLH�ZXUGH�GLH�%HGHXWXQJ�GHU�GUHL�$XWRDQWLN|USHU�S$1&$��3$.�XQG� $6&$� I�U� GLH� 'LIIHUHQWLDOGLDJQRVH� GLHVHU� FKURQLVFK� HQW]�QGOLFKHQ�'DUPHUNUDQNXQJHQ� XQWHUVXFKW�� $OV� 'HWHNWLRQVYHUIDKUHQ� ZXUGH� GLH� LQGLUHNWH�,PPXQIOXRUHV]HQ]PLNURVNRSLH� YHUZHQGHW� XQG� ]XP� 1DFKZHLV� YRQ� $6&$� DXFK� HLQ�(/,6$�7HVW�HWDEOLHUW�,P�*HJHQVDW]� ]X� DQGHUHQ� ELVKHU� EHL�&('�EHVFKULHEHQHQ�$QWLN|USHUQ� ]HLFKQHWHQ� VLFK�GLH�GUHL�XQWHUVXFKWHQ�$QWLN|USHU�GXUFK�HLQH�KRKH�.UDQNKHLWVVSH]LILWlW� DXV� �S$1&$� ������3$.� �UXQG������$6&$� �UXQG������,,)����������(/,6$���$XIJUXQG� GHU� HLQJHVFKUlQNWHQ� 6HQVLWLYLWlW�� EHVRQGHUV� EHL� 3$.� �������� XQG� S$1&$��FD�� ������ VFKHLQHQ� GLHVH� 0DUNHU� ]XU� (UVWGLDJQRVH� HLQHV� 0RUEXV� &URKQ� E]Z�� HLQHU�&ROLWLV� XOFHURVD� EHL� (UNUDQNXQJVYHUGDFKW� ZHQLJHU� JHHLJQHW� ]X� VHLQ�� GD� EHL�DQWLN|USHUQHJDWLYHQ� 3DWLHQWHQ� QLFKW� VLFKHU� HLQH� &('� DXVJHVFKORVVHQ� ZHUGHQ� NDQQ��/HGLJOLFK�GHU�$6&$�7HVW��YRU�DOOHP�LP�(/,6$�9HUIDKUHQ��N|QQWH�PLW�HLQHU�UHFKW�KRKHQ�6HQVLWLYLWlW� YRQ� ���� LP�(/,6$�XQG� ���� LQ� GHU� ,,)� DXFK� ]X� GLHVHP�=ZHFN� JHHLJQHW�VHLQ�� 'LH� (UJHEQLVVH� GHU� EHLGHQ� 'HWHNWLRQVYHUIDKUHQ� NRUUHOLHUWHQ� LQVJHVDPW� JXW�PLWHLQDQGHU� �.RUUHODWLRQVNRHIIL]LHQW�  � ������� DOOHUGLQJV� HUODXEWH� GHU� (/,6$� HLQH�VHPLTXDQWLWDWLYH� $QDO\VH� XQG� ]HLJWH� VLFK� GHU� LQGLUHNWHQ� ,PPXQIOXRUHV]HQ]WHFKQLN� LQ�GHQ� 7HVWHUJHEQLVVHQ� OHLFKW� �EHUOHJHQ� XQG� LVW� GHVKDOE� ]XU� 'HWHNWLRQ� YRQ� $6&$� ]X�SUlIHULHUHQ�$6&$�VWHOOWH�VLFK�VRPLW��LP�*HJHQVDW]�]X�3$.��QLFKW�QXU�DOV�KRFKVSH]LILVFKHU��VRQGHUQ�DXFK�DOV�YHUJOHLFKVZHLVH�VHQVLWLYHU�VHURORJLVFKHU�0DUNHU�I�U�0RUEXV�&URKQ�KHUDXV�
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:LU�NRQQWHQ� LQ� XQVHUHU�6WXGLH� NHLQHQ� VLJQLILNDQWHQ�=XVDPPHQKDQJ� ]ZLVFKHQ�$6&$�7LWHU�XQG�.UDQNKHLWVDNWLYLWlW�IHVWVWHOOHQ��ZDV�JHJHQ�HLQH�%HWHLOLJXQJ�GLHVHV�$QWLN|USHUV�DQ� GHU� 3DWKRJHQHVH� YRQ� 0RUEXV� &URKQ� VSULFKW�� (UNOlUHQ� N|QQWH� PDQ� $6&$� DOV�SDWKRORJLVFKH� 5HDNWLRQ� DXI� =HOOZDQGNRPSRQHQWHQ� YRQ� +HIH]HOOHQ�� %DNWHULHQ� RGHU�0\NREDNWHULHQ� VRZLH� DXI� lKQOLFKH� PHQVFKOLFKH� $QWLJHQH�� 'LH� (QWZLFNOXQJ� GLHVHU�$QWLN|USHU�VFKHLQW�MHGHQIDOOV�QLFKW�HLQIDFK�GDV�5HVXOWDW�HLQHU�JHQHUDOLVLHUWHQ�(UK|KXQJ�GHU�LQWHVWLQDOHQ�3HUPHDELOLWlW�]X�VHLQ�%HL�HLQHP�SRVLWLYHP�$QWLN|USHUQDFKZHLV� OLH��VLFK�PLW�GHQ�XQWHUVXFKWHQ�VHURORJLVFKHQ�0DUNHUQ�� EHVRQGHUV� PLW� 3$.� XQG� $6&$�� EHL� GHQ� PHLVWHQ� 3DWLHQWHQ� HLQH� NRUUHNWH�=XRUGQXQJ�GHU�'LDJQRVH�HU]LHOHQ��S$1&$� ��������3$.� �UXQG������$6&$� ��������,,)��������(/,6$����%HL�S$1&$�VLQG�DOOHUGLQJV�WHLOV�GHXWOLFKH�UHJLRQDOH�'LIIHUHQ]HQ�LQ� GHQ� (UJHEQLVVHQ� ]X� EHU�FNVLFKWLJHQ�� GLH� ZDKUVFKHLQOLFK� LP� XQWHUVFKLHGOLFKHQ�JHQHWLVFKHQ�+LQWHUJUXQG�GHU�XQWHUVXFKWHQ�3RSXODWLRQHQ�OLHJHQ�'LH� JOHLFK]HLWLJH� %HVWLPPXQJ� YRQ� ]ZHL� �S$1&$� XQG� $6&$�� E]Z�� DOOHU� GUHL�$QWLN|USHU� I�KUWH� ]X� HLQHU� ZHLWHUHQ� 9HUEHVVHUXQJ� GHU� 6SH]LILWlW� XQG� GHV� SRVLWLYHQ�9RUKHUVDJHZHUWV�EH]�JOLFK�HLQHU�GHU�EHLGHQ�(UNUDQNXQJHQ��0LW�+LOIH�GHU�NRPELQLHUWHQ�VHURORJLVFKHQ� 8QWHUVXFKXQJHQ� DXI� 0RUEXV� &URKQ� NRQQWH� HLQH� 6SH]LILWlW� XQG� HLQ�SRVLWLYHU�9RUKHUVDJHZHUW�YRQ�MHZHLOV������EH]�JOLFK�GLHVHU�.UDQNKHLW�HUUHLFKW�ZHUGHQ��0LW�GHU�YRUOLHJHQGH�$UEHLW�NRQQWH�JH]HLJW�ZHUGHQ��GD��GLH�XQWHUVXFKWHQ�$QWLN|USHU�HLQH�NOLQLVFK� UHOHYDQWH� %HGHXWXQJ� I�U� GLH� 'LIIHUHQWLDOGLDJQRVH� FKURQLVFK� HQW]�QGOLFKHU�'DUPHUNUDQNXQJHQ� KDEHQ�� 6HOEVWYHUVWlQGOLFK� N|QQHQ� GLHVH VHURORJLVFKHQ� 3DUDPHWHU�NHLQHVIDOOV� HLQHQ� (UVDW]� I�U� NOLQLVFKH�� HQGRVNRSLVFKH�� UDGLRORJLVFKH� XQG� KLVWRORJLVFKH�'LDJQRVHNULWHULHQ�GDUVWHOOHQ��'HQQRFK�N|QQHQ� VLH�EHL� HLQHU�&ROLWLV� LQGHWHUPLQDWD�RGHU�DXFK�EHL�GHU�(UVWGLDJQRVH�YRQ�&('�ZLFKWLJH�GLDJQRVWLVFKH�+LQZHLVH�JHEHQ�
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