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Ä$XWRPDWLRQ�-�MD�RGHU�QHLQ"³� 

$QIRUGHUXQJHQ�DQ�GLH�'LJLWDOLVLHUXQJ��)DFK�
NUlIWHPDQJHO�DEHU�DXFK�VWHLJHQGH�4XDOLWlWV�
VWDQGDUGV��'HU�GULQJHQG�EHQ|WLJWH�$XWRPDWL�
VLHUXQJVJUDG�]HLJW�VLFK�LQ�Q�FKWHUQHQ�=DK�
OHQ� 
 
'LH�+HUVWHOOHU�VLQG�LP�9'0$-%UDQFKHQ-
9HUEDQG��5RERWLFV���$XWRPDWLRQ��RUJDQLVLHUW��
5HNRUGXPVDW]�YRQ������0LOOLDUGHQ�(XUR�I�U�
GDV�-DKU������-�HLQ�3OXV�YRQ����3UR]HQW�JH�
JHQ�EHU�GHP�9RUMDKU��3URJQRVH�I�U�GDV�-DKU�
������:HLWHUHV�3OXV�YRQ�QHXQ�3UR]HQW�DXI�
�����0LOOLDUGHQ�(XUR���$OOHUGLQJV�ZDU�ELV�(Q�
GH������HLQ�GHXWOLFKHU�$EVDW]U�FNJDQJ�]X�
EHREDFKWHQ� 
 
'LH�ZHOWZHLWHQ�8PVDW]–�XQG�3URGXNWLRQVHLQ�
EU�FKH�GXUFK�&RURQD�ZHUGHQ�ZDKUVFKHLQOLFK�
HUVW�LP�6RPPHU������LQ�=DKOHQ�GDUJHVWHOOW�
ZHUGHQ�N|QQHQ�� 
 
'RFK�HLQV�LVW�EHUHLWV�MHW]W�VFKRQ�NODU��(V�ZLUG�
HLQH�=HLW�QDFK�&RUDQD�JHEHQ�XQG�GLH�SURJ�
QRVWL]LHUWHQ�%HGDUIH�VLQG�JHZDOWLJ� 

:HQQ�GLH�%HVWHOOXQJHQ�QDFK�&RURQD�ZLHGHU�
DQ]LHKHQ��ZHUGHQ�VLFK�YLHOH�)LUPHQ�VFKZHU�
GDPLW�WXQ��$XIWUlJH�]HLWQDK�XQG�TXDOLWDWLY�
KRFKZHUWLJ�DE]XDUEHLWHQ��'DQQ�NDQQ�HLQH�
NRQVHTXHQWH�$XWRPDWLVLHUXQJVVWUDWHJLH�
�EHUOHEHQVZLFKWLJ�VHLQ�� 
 
9RU�GLHVHP�+LQWHUJUXQG�N|QQWH�VLFK�GLH�)UD�
JH�GHU�$XWRPDWLVLHUXQJ�LQ�.�U]H�QRFK�YLHO�
GUlQJHQGHU�VWHOOHQ�� 
 
8QWHUQHKPHQ�VWHKHQ�XQWHU�HQRUPHP�=HLW-�
XQG�.RVWHQGUXFN��6LH�VLQG�GDUDXI�DQJHZLH�
VHQ��LKUH�3UR]HVVH�HIIL]LHQWHU�]X�JHVWDOWHQ� 
 
3HULSKHULHJHUlWH�ZHUGHQ�LPPHU�ZLFKWLJHU��
�(QGDQZHQGHU�YHUODQJHQ�]XQHKPHQG�QDFK�
.RPSOHWWO|VXQJHQ��XP�.RVWHQ�]X�VSDUHQ�XQG�
LKUH�3URGXNWH�LQ�GRNXPHQWLHUWHU�4XDOLWlW�]X�
SURGX]LHUHQ��:HUN]HXJPDVFKLQHQKHUVWHOOHU�
OLHIHUQ�KHXWH�ELV�]X����3UR]HQW�LKUHU�0DVFKL�
QHQ�PLW�HQWVSUHFKHQGHQ�3HULSKHULHJHUlWHQ�� 

$XWRPDWLVLHUXQJ�GULQJHQG�HUIRUGHUOLFK���� 

&1&� 

,QGLYLGXHOOH�%H-�XQG�(QW�
ODGHNRQ]HSWH�I�U�&1&-
0DVFKLQHQ 
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ϲ�ŐƵƚĞ�'ƌƺŶĚĞ�Ĩƺƌ�ĞŝŶĞ��ƵƚŽŵĂƟŽŶ�ĚĞƌ��E�͙͘ 
���0DQJHO�DQ�3HUVRQDO 
'DV�)LQGHQ�YRQ�JHHLJQHWHP�3HUVRQDO�ZLUG�LPPHU�VFKZLHULJHU��'HU�=XVWURP�YRQ�)DFKOHXWHQ�LVW�QLFKW�DXVUHL�
FKHQG��XP�GLH�1DFKIUDJH�YRQ�]HUVSDQHQGHQ�%HWULHEHQ�]X�EHZlOWLJHQ��'DV�]ZLQJW�8QWHUQHKPHQ�GDQQ�DXFK��
�EHU�$OWHUQDWLYHQ�QDFK]XGHQNHQ� 
 
���0DVFKLQHQDXVODVWXQJ 
&1&�-�0DVFKLQHQ�ZHUGHQ�LPPHU�NRPSOH[HU�XQG�WHXUHU��'LHVH�,QYHVWLWLRQ�PXVV�DPRUWLVLHUW�ZHUGHQ�� 
'DV�5HDOLVLHUHQ�YRQ�PHKU�6SLQGHOVWXQGHQ�VRUJW�GDI�U��GDVV�8QWHUQHKPHQ�GLHVH�,QYHVWLWLRQ�VFKQHOOHU�DPRUWL�
VLHUHQ��&1&-%HODGHURERWHU�N|QQHQ�VRJDU�DXFK�DX�HUKDOE�GHU�UHJXOlUHQ�$UEHLWV]HLWHQ�DQ�GLH�$UEHLW�JHVHW]W�
ZHUGHQ� 
 
���*UR�HV�$QJHERW�DQ�&1&-%HODGHURERWHUQ 
'DV�$QJHERW�DQ�&1&-%HODGHURERWHUQ�LVW�JUR�]�JLJ�JHQXJ��XP�MHGHP�8QWHUQHKPHU�HLQH�SDVVHQGH�/|VXQJ�]X�
ELHWHQ��'DV�$QJHERW�DQ�6WDQGDUGNRQ]HSWHQ�KDW�VWDUN�]XJHQRPPHQ��6WDQGDUGNRQ]HSWH�PDFKHQ�GLH�,QYHVWLWLRQ�
LQ�GLH�$XWRPDWLVLHUXQJ�YRQ�&1&-0DVFKLQHQ�NRVWHQWHFKQLVFK�DXFK�HLQ�6W�FN�DWWUDNWLYHU� 
 
���.RVWHQGUXFN 
*HULQJHUH�0DUJHQ�EHL�JU|�HUHU�6W�FN]DKO�RGHU�XPJHNHKUW��EHL�LPPHU�N�U]HUHQ�/LHIHU]HLWHQ�DXIJUXQG�YRQ�OLPL�
WLHUWHQ�3XIIHU]HLWHQ�EHL�GHQ�(QGNXQGHQ� 
 
���9LHOIlOWLJH�1DFKKDOWLJNHLW 
1HEHQ�GHQ�VR]LDOHQ�9RUWHLOHQ�I�U�0LWDUEHLWHU�NULVWDOOLVLHUHQ�VLFK��EHUUDVFKHQG�YLHOH�1DFKKDOWLJNHLWVYRUWHLOH�LQ�
GHU�3URGXNWLRQ�KHUDXV��YRP�$XVVFKDOWHQ�GHU�/LFKWHU�ELV�KLQ�]XU�5HGX]LHUXQJ�YRQ�$XVVFKXVV�RGHU�$EIDOOPDWH�
ULDO�ZlKUHQG�GHU�)HUWLJXQJ�XQG�VRJDU�GDU�EHU�KLQDXV�–�EHL�GHU�=HUOHJXQJ�YRQ�3URGXNWHQ�QDFK�LKUHP�/HEHQV�
HQGH��'LH�)HUWLJXQJ�ZLUG�]XQHKPHQG�DXI�GHQ�KHLPLVFKHQ�0DUNW�YHUODJHUW�ZHUGHQ��ZDV�8QWHUQHKPHQ�ZHOWZHLW�
]XVlW]OLFKHQ�1XW]HQ�EULQJHQ�ZLUG��0LW�GHU�9HUN�U]XQJ�YRQ�9HUVDQG-�XQG�9HUWULHEVNDQlOHQ�ZLUG�HV�LPPHU�HLQ�
IDFKHU�ZHUGHQ��GLH�8PZHOWELODQ]�]X�YHUEHVVHUQ��'LHV�I�KUW�XQV�LQ�HLQH�=XNXQIW��LQ�GHU�9HUEUDXFKHU�QXU�JHQDX�
GDV�SURGX]LHUHQ��ZDV�VLH�DXFK�EUDXFKHQ� 
 
����'HPRJUDILH�XQG�7HFKQRORJLH�WUHLEHQ�GLH�$XWRPDWLRQ 
'LH�]ZHL�ZLFKWLJVWHQ�JOREDOHQ�:DFKVWXPVWUHLEHU�GHV�QlFKVWHQ�-DKU]HKQWV�ZHUGHQ�GLH�'HPRJUDILH�XQG�GHU�
WHFKQRORJLVFKH�)RUWVFKULWW�VHLQ��'LH�'HPRJUDILH�EHVWLPPW�GLH�*U|�H�GHU�%HY|ONHUXQJ�LP�HUZHUEVIlKLJHQ�$OWHU��
'DV�EHHLQIOXVVW��ZLH�ZLU�SURGX]LHUHQ�XQG�NRQVXPLHUHQ��8QG�REZRKO�HV�VFKRQ�LPPHU�,QQRYDWLRQ�XQG�(UILQGXQ�
JHQ�JDE��LVW�GHU�KHXWLJH�WHFKQRORJLVFKH�)RUWVFKULWW�SUl]HGHQ]ORV�LQ�%H]XJ�DXI�8PIDQJ�XQG�$QZHQGXQJVYLHO�
IDOW��ZHLO�GLH�'LJLWDOLVLHUXQJ�ZHOWZHLW�VlPWOLFKH�%HUHLFKH�GHU�:LUWVFKDIW�EHWULIIW� 

&1&� 

,QGLYLGXHOOH�%H-�XQG�(QW�
ODGHNRQ]HSWH�I�U�&1&-
0DVFKLQHQ 
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6WDQGDUWLVLHUWH�,QGLYLGXDOLWlW�� 
PLW�XQWHUVFKLHGOLFKHQ�+DQGOLQJVNRQ]HSWHQ 

$��%HODGHNRQ]HSW�PLW�GHQ�6SHLFKHUVFKUDQN 

&1&� 

,QGLYLGXHOOH�%H-�XQG�(QW�
ODGHNRQ]HSWH�I�U�&1&-
0DVFKLQHQ 

'HU�6SHLFKHUVFKUDQN�HUP|JOLFKW�HLQH�LQGLYLGXHOOH�%HVW��
FNXQJ��'LHV�LQ�XQWHUVFKLHGOLFKHQ�(EHQHQ��6WDQGDUG�LVW�HL�
QH�(EHQH��$OOHUGLQJV�NDQQ�HLQH��WH�XQG��WH�(EHQH�GLUHNW� 
PLWJHRUGHUW�RGHU�DXFK�QDFKWUlJOLFK�LQVWDOOLHUW�ZHUGHQ� 
 
0LW�HLQHP�'XUFKPHVVHU�YRQ�������PP��SUR�7LVFKSODWWH��
N|QQHQ�DXFK�XQWHUVFKLHGOLFKH�6SDQQPLWWHO�LQVWDOOLHUW�E]Z��
EHGLHQW�ZHUGHQ��'LH�*UXQGPD�HQ�YRQ�������[�������[�
������PP�XQG�HLQH�/DGHNDSSD]LWlW�YRQ�����NJ�SUR�3ODWWH�
ODVVHQ�HLQ�EUHLWHV�0D��DQ�9DULDQWHQ�E]JO��GHU�6SDQQPLWWHO�
XQG�%DXWHLOH�]X� 
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&1&� 

,QGLYLGXHOOH�%H-�XQG�(QW�
ODGHNRQ]HSWH�I�U�&1&-
0DVFKLQHQ 

,QWHOOLJHQWH�/|VXQJHQ�I�U�GLH�%H–�XQG�(QWODGXQJ�XQG�*UHLIHQ� 

%��%HODGHNRQ]HSW�PLW�GHP�'XDO�-�6FKUDQN 

'HU�'XDO-6FKUDQN�YHUELQGHW�
GLH�9RUWHLOH�YRP�NRPSDNWHQ�
$EPHVVXQJHQ�PLW�LQGLYLGXHO�
OHU�%H–�XQG�(QODGHP|JOLFK�
NHLWHQ��6R�N|QQHQ�]�%��
6FKXEODGHQ�ZlKUHQG�GHV�
ODXIHQGHQ�3UR]HVVHV�PDQX�
HOO�QHX�EHVW�FNW�ZHUGHQ��'LH�
6FKXEODGH��ZHOFKH�LP�=XJULII�
LVW��ZLUG�GXUFK�GLH�LQWHJULHUWH�
6WHXHUXQJVORJLN�JHVSHUUW� 
 
$OV�2SWLRQ�VWHKHQ�6FKZHU�
ODVWVFKXEODGHQ�PLW�ELV�]X�
����NJ�/DGHNDSSD]LWlW�]XU�
9HUI�JXQJ��� 
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&1&� 

,QGLYLGXHOOH�%H-�XQG�(QW�
ODGHNRQ]HSWH�I�U�&1&-
0DVFKLQHQ 

,QWHOOLJHQWH�/|VXQJHQ�I�U�GLH�%H–�XQG�(QWODGXQJ�XQG�*UHLIHQ� 

%��0LWWOHUHV�%HODGHNRQ]HSW�PLW�0DJD]LQ���:DJHQ�I�U�%DXWHLOJHZLFKW�ELV����NJ 

'LH�YLUWXHOO�JHSODQWH�=HOOH�NDQQ�QDKH]X�DQ�MHGHU�0DVFKLQH��&1&��QDFKJHU�VWHW�ZHUGHQ��'LH�*HJHEHQKHLWHQ�
ZHUGHQ�EHL�GHU�/D\RXWSODQXQJ�]XJUXQGH�JHOHJW��'HU�=XJULII�LQ�GLH�0DVFKLQH�HUIROJW��EHU�HLQ�VHSDUDW�QDFKJH�
U�VWHWHV�/DGHVFKRWW��'LHV�ZLUG�YROOVWlQGLJ��EHU�GHQ�5RERWHU�NRQWUROOLHUW��=XU�$QELQGXQJ�DQ�GHQ�$EODXI�GHU�
&1&�VROOWH�PLQGHVWHQV�HLQH�6WDQJHQODGHUVFKQLWWVWHOOH��ZHOFKH��EHU�5HODLV�DQJHVWHXHUW�ZLUG���]XU�9HUI�JXQJ�
VWHKHQ��6R�NDQQ�GHU�%HDUEHLWXQJVSUR]HVV�ZlKUHQG�GHV�$EODXIHV�EHREDFKWHW�ZHUGHQ�XQG�P|JOLFKH�bQGH�
UXQJHQ�LP�ODXIHQGHQ�3UR]HVV�HUIROJHQ� 


