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H�PDLO� ILQDQ]HQ#KDQGEDOOZHVWIDOHQ�GH

'DWXP�����6HSWHPEHU�����

.DGHUELOGXQJ 8SGDWH

1DFKGHP�ZLU�LQ]ZLVFKHQ�LVW�GDV�GULWWH�0DO�GLH�6SLHODXVZHLVGDWHQ�DNWXDOLVLHUW�KDEHQ��KDEHQ�
ZLU�IHVWJHVWHOOW��GDVV�PLQGHVWHQV������DOOHU�$XVZHLVH�NRUUHNW��EHUQRPPHQ�ZRUGHQ�VLQG��
6ROOWHQ�IHKOHUKDIWH�RGHU�IHKOHQGH�6SLHODXVZHLVH�DXIWDXFKHQ��ELWWH�ZLU�XP�5�FNPHOGXQJ�DQ��
SDVVV\VWHP#KDQGEDOOZHVWIDOHQ�GH

,QVEHVRQGHUH�EHL�GHQ�6SLHOJHPHLQVFKDIWHQ�NDQQ�HV�DNWXHOO�OHLGHU�QRFK�]X�$EZHLFKXQJHQ�
NRPPHQ�

$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�GDUDQ�HULQQHUQ��GDVV�GLH�6RQGHUVSLHOUHFKWH��]�%��*DVW� RGHU�
=ZHLWVSLHOUHFKW��WHLOZHLVH�PLW�6DLVRQHQGH�DEJHODXIHQ�VLQG��%LWWH�DQ�GLH�1HXEHDQWUDJXQJ�
GHQNHQ��'LH�KLHU�IHKOHQGHQ�$XVZHLVH�KDEHQ�LQ�GHU�5HJHO�PLW�GHP�DEJHODXIHQHQ�
6RQGHUVSLHOUHFKW�]X�WXQ�

%LV�]XP�NRPPHQGHQ�)UHLWDJ�ZHUGHQ�ZLU�QRFK�]ZHL�ZHLWHUH�8SGDWHV�GHU�3DVVGDWHQEDQN�
GXUFKI�KUHQ��$E�GHP�����6HSWHPEHU������ZLUG�GDQQ�MHGHQ�)UHLWDJ�GDV�8SGDWH�GHU�
6SLHOHUGDWHQ�HUIROJHQ��'DPLW�HLQH�%HUHLWVWHOOXQJ�GHU�'DWHQ�I�U�GHQ�6%2�DP�)UHLWDJ�HUIROJHQ�
NDQQ��KDEHQ�3DVVDQWUlJH�ELV�'RQQHUVWDJYRUPLWWDJ�EHL�GHU�3DVVVWHOOH�LQ�'�VVHOGRUI�
YRU]XOLHJHQ��6HOEVWYHUVWlQGOLFK�ZLUG�GHU�3RVWHLQJDQJVVWHPSHO�ZHLWHUKLQ�I�U�GLH�(UWHLOXQJ�GHU�
6SLHOEHUHFKWLJXQJ�EHU�FNVLFKWLJW��

8P�HV�QRFK�HLQPDO�NODU]XVWHOOHQ��GLH�'DUVWHOOXQJ�GHU�0DQQVFKDIWVOLVWHQ�LP�6%2�VWHOOW�NHLQH�
6SLHOEHUHFKWLJXQJ��VRQGHUQ�QXU�HLQH�'DWHQEDQNDEELOGXQJ�XQG�$UEHLWVHUOHLFKWHUXQJ�I�U�GHQ�
6SLHOEHWULHE�LQ�GHU�+DOOH�GDU��0D�JHEOLFK�I�U�GLH�6SLHOEHUHFKWLJXQJHQ�EOHLEHQ�YRUHUVW�GLH�
3DSLHUVSLHODXVZHLVH��

)HKOHQGH�6SLHOHU�LQQHQ�N|QQHQ�EHLP�6SLHO�VHOEVWYHUVWlQGOLFK�PDQXHOO�LQ�GHQ�6%2�
HLQJHWUDJHQ�ZHUGHQ��'LH�EHQ|WLJWHQ�'DWHQ�VWHKHQ�DOOH�DXI�GHP�3DSLHUVSLHODXVZHLV��GHU�GHQ�
6FKLHGVULFKWHUQ�YRU]XOHJHQ�LVW�XQG�YRQ�GLHVHQ�JHSU�IW�ZLUG�

([WHUQH�6SLHOHUSlVVH��]�%��DQGHUH�/DQGHVYHUElQGH�RGHU�'+%��N|QQHQ�YRQ�GHQ�9HUHLQHQ�LQ�
3DVV2QOLQH�HLQJHULFKWHW�ZHUGHQ��'LH�:+9�3DVVVWHOOH�SU�IW�GLHVH�XQG�VFKDOWH�GLH�
6SLHODXVZHLVH�GDQQ�I�U�GLH�.DGHUOLVWHQ�IUHL��'LH�6SLHODXVZHLVH�G�UIHQ�QLFKW�DQ�GHQ�:+9�SHU�
3RVW�JHVFKLFNW�ZHUGHQ��=XU�$QODJH�EHDFKWHW�ELWWH�GLH�IROJHQGH�$QOHLWXQJ��
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(V�ZXUGHQ�I�U�GLH�9HUHLQH�IROJHQGH�]ZHL�)XQNWLRQHQ�HLQJHULFKWHW�

662�3DVVRQOLQH�%HDUEHLWHU�XQG�662�3DVVRQOLQH�/HVHU

'RUW�N|QQHQ�MHZHLOV�ELV�]X���3HUVRQHQ�HLQJHWUDJHQ�ZHUGHQ��GLHVH�KDEHQ�GLH�
0|JOLFKNHLW�DXI�3DVV2QOLQH�]X]XJUHLIHQ�XQG�HQWVSUHFKHQG�GRUW�H[WHUQH
6SLHOHUSlVVH ]X�HUIDVVHQ�RGHU�DXFK�3DVVGDWHQ�DE]XIUDJHQ�

$OOH�DQGHUHQ�$QWUDJVYDULDQWHQ�VLQG QRFK�QLFKW�IUHLJHJHEHQ�XQG�ZHUGHQ QLFKW�
EHDUEHLWHW� 6SLHOHUSlVVH�N|QQHQ�ZHLWHUKLQ�QXU�PLW�GHQ�)RUPXODUHQ�GHV�:+9�
EHDQWUDJW�ZHUGHQ�

$QOHLWXQJ�H[WHUQH�6SLHOHUSlVVH�UHJLVWULHUHQ

��� 5ROOH�3DVVRQOLQH�DXVZlKOHQ
���0HQ�SXQNW�Ä3lVVH³�DXVZlKOHQ
���$XI�GHQ�%XWWRQ�ÄDXVZlKOHQ³�NOLFNHQ
��� �!�HV�|IIQHW�VLFK�HLQ�QHXHV�)HQVWHU�I�U�3DVV2QOLQH



,�E���>>s�Z��E��t�^d&�>�E�Ğ͘s͘

6HLWH�� YRQ �

+DQGEDOOYHUEDQG�:HVWIDOHQ�H�9
0LWJOLHG�GHV�'+%
95������$*�'RUWPXQG
86W�,G1U� '(���������

/HLWHU�*HVFKlIWVVWHOOH�
8GR�)ULFNH
7HO����������������)D[����������������
PDLO� JHVFKDHIWVVWHOOH#KDQGEDOOZHVWIDOHQ�GH

*HVFKlIWVI�KUHQGHV�3UlVLGLXP�
:LOKHOP�%DUQKXVHQ ��3UlVLGHQW��
6HEDVWLDQ�(OEHUJ �9L]H�3UlVLGHQW�)LQDQ]HQ�
-DQ�*HUWK �9L]H�3UlVLGHQW�5HFKW�

%DQNYHUELQGXQJ�
6WDGWVSDUNDVVH�'RUWPXQG
'(��������������������
%,&��'257'(��;;;

���2EHQ�UHFKWV�GHQ�HQWVSUHFKHQGHQ�9HUHLQ�DXVZlKOHQ
��� Ä5HJLVWULHUXQJ�H[WHUQHU�6SLHODXVZHLVH³�DXVZlKOHQ
���'DWHQ�YROOVWlQGLJ�DXVI�OOHQ�XQG�GHQ�6SLHOHUSDVV�DOV�'DWHL�XQEHGLQJW�PLW�

KRFKODGHQ
��� Ä(LQVHQGHQ³�DXVZlKOHQ
��� �!�'LH�:+9�3DVVVWHOOH�ZLUG�GDQQ�GLH�$QJDEHQ�SU�IHQ�XQG�HQWVSUHFKHQG�

IUHLVFKDOWHQ


