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A-XULVWLVFKHY 7DX]LHKHQ LQ GHQ 86%3

,Q GHU YHUJDQJHQHQ :RFKH XUWBXOWHKMHY I[+U GLH 6WDEWWIZBDOKHQ%HIXJQLVVH GHU 86 3|
%HUXIXQJVIHULFKW LQ GHQ 86$% ]DKEHBHRKBOMRQLQV WRWDOH SHKBIRWR WHHJHOLFK GHQQ +EHUKDXS
7UXPSV ,PSRUW]|OOHQ VHLHQ ALOOHJDOS® 7UXPS ODJHUZDFKVWXP XQG GLH $XVVLE
KDEH PLW GHU 9HUKIQJXQJ GHU x|O0H VHUIQHWWH *HULFKWVHKRIKHEOQUBK QLHGULJHUH 6WDDWVHL
%HIXJQLVVH *EHUVFKULWWHQ $00HURIWPINVLERVWE®MK GHQ OLWWHOPISRIZWOHDQH Z+UGHQ GLH $XVVI
*HULFKW QLFKW VR ZHLW GLH ,PSRUW |RDOQEHVFKAKH%HQ GD9¥ M. DHWHLRI® QIHQ GDQQ VWDUN HL
YHUELHWHQ 7UXPS NDQQ ELV ]XP INVQREHBERBW]|OOHQ DXI *HVHW]HQ
GHP 2EHUVWHQ *HULFKWVKRI LQ %HUERDXYQHUHRQH@GLH GDI-U JDU QLFKW JHGDFKW
6R N|]QQWHQ GLH (UJHEQLVVH DXVVHKHQG DEHU YLHOH :HJH N|QQHQ ]XP =LHO
e KUHQ )*U GLH ,PSRUW]|OOH N|QQWHQ
X 'HU 2EHUVWH *HULFKWVKR| UXGHUROJXFAKFNXFK DQGHUH *HVHW]H DOV
XQG XUWHLOW GDVV 7UXPSV ,PERWW]ELGIKHQ

GRFK UHFKWHQV VLQG "LHVH
‘DKUVFKHLQOLFKNHLW LVWPHDONIHW GMVMDIWVILQDQ]HQ VWDQGHQ RKQHKLQ
JHULQJ VFKRQ VHKU VFKOHFKW GD DEHU GLH /DJH ZLUG

VLFK ZRP|JOLFK QRFK YHUVFKOLPPHUQ ZHQQ HV
X 'DV *HJHQWHLO ZIUH HEHQ | D3GHPV (PY DD KQLFKW JHOLQJW PLW GHQ ,PSRUW]|OOHQ
G K 7UXPS PsVVWH VHLQH KRKRIUGKPOER HLQ]XQHKPHQ :LH HUZIKQW LVW
DXIKHEHQ 'DV  HUVFKHLQWQ ZHEKHYFRKHLQOLFK GDVV GHU 2EHUVWH
XQZDKUVFKHLQOLFK (V ZSHWGHKWYKRI VIPWOLFKH ,PSRUW]|OOH .U
LQWHUQDWLRQDOHQ %H]JLHEKRQD¥IA WQ@G HUNOIUHQ ZLUG DEHU ]XPLQGHVW
VFKHLQW YRUOIXILJ YROONRPPHQ XQNODU ]X VHLQ
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DWWUDNWLY ZHQQ LKUH HUZDUWBDWHK 5BWE LOVH 3 BH 6 LGH IL O R/N D@ WHERDHN SAHUDEN WL
6HKU DWWUDNWLY VHKU XQDW W JXOQIHIQY GEHH Hh FIK 350$ G DHD JHE R P K MAH H \] HFPXLIX GBH L
=HLWKRUL]JRQW I+U GLHVH (LQVFKIW]XQJHQ EHWUIJW ORQDWH
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(/7,576&+$)7 -DKU JHZHVHQ 9LHOH ZHVWOLFK

YHUVXFKHQ GLH OLJUDWLRQ ZHLWH
869% VWRSSHQ 'LH 86% ZHUIHQ DXVOI

,Q GHQ OHW]WHQ -DKU]JHKQWHQ$BEMWXQHEBYUgeVRIDU DXV GHP /I
'DFKVWXP LQ GHU 5HJHO ELV ZHVWQLFEKH %HY|ONHUXQJ VSHUUW V
6WDDWVNDVVH ZDU GDV VHKU JOIWMHRL RREKFIIKAH =XZDQGHUHU 0LJ
KIKHU GDV :DFKVWXP XQG MH DLHGIUWPFRAKHDOYLHHGURKXQJ GHU KHLF
SUEHLWVORVHQTXRWH VLQG XP3MROPHIRLR 6 WRHMXHUIYIRUPHQ XVZ 6HC
QLPPW GHU 6WDDW HLQ XQG XPVRHZAQUWYEHKINWMOLFK VHKU Z«QVFKH
HU l«U 6R]JLDODXVJDEHQ DXVJHNRBLWDLGHHHQEDKUVFKHLQOLFK GDV
ZDU I+U GLH 6WDDWVILQDQ]HQ YRQAQUBRWH®RI LADBWU NRPPHQGHQ =
GLH *OREDOLVLHUXQJ XQG ,QWHUOIDY X EWHRQIHWURHW ZHUGHQ
WHFKQRORJLVFKH 1HXHUXQJHQ EHWUIFKWOLFKHQ

$EZIUWVGUXFN DX| /RKQDQVWLHJH XQG ,QIODWLRQ

DXV*EWHQ 'LH *OREDOLVLHUXQJ LVW ZHLWJHKHQG

]XP 6WLOOVWDQG JHNRPPHQ XQG KLHU XQG GD

VRIJDU LQ 'HJOREDOLVLHUXQJ XPJHVFKZHQNW

'DQHEHQ UHGX]LHUHQ EHVWLPPWH 0D%QDKPHQ

,PSRUW]|OOH ,PSRUWEHVFKUIQNXQJHQ GLH

. RQNXUUHQ] YRQ DX%HQ 'DV JLEW GHP

/IRKQDQVWLHJ XQG GHU ,QIODWLRQ PHKU 5DXP I-U

HLQHQ $QVWLHJ

$XIJUXQG GHPRJUDILVFKHU (QWZLFNOXQJHQ
QLPPW GLH (UZHUEVEHY|ONHUXQJ QXU OQRFK
JHULQJI-JLJ ]X ]XYRU ZDUHQ HV ELV SUR
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(XURSD EHJHLFKQHWH GLH (8 &KLQD DOVOAM\WKNHPWMYBKH@HKPHQ GLH SR
(XURSD EHILQGHW VLFK LQ HLEQNPOHMQHPPDH (8 ZLUG GDKHWSDPQRRGHMW]X 'LH 3KLOLSSLQHQ X
(XURSILVFKH )*KUXQJVNUIIWH VSWHEGEQLEB YR MG KDUWH +DOWXQV )GCAKHR6S$ BIDIMQUEMWYW]XQJ GHU 8
GLH %H]LHKXQJHQ ]X &KLQD ADE&XKYRPKHX@W BBIVWW]HQ J O H LEIG]HH.MQLH V L \DFEKHHQ OHHU JHJHQ
ULVNLQJ ZROOHQ MHGRFK NHLHUY XYAKHQVWHQOHIHQXQDEKIQJLYHQEVXWEAH ZJXVVWH $XIWUHWHQ &Kl
%UXFK 'LH (8 NULWLVLHUW FKLQHWLRPKH@UDNPWINHFEW EOR% MKBRBEELHOEROKIHLWLJ QLFKW DXI
+ HWZD XQIDLUH 6XEYHQWLROKI@QIWRID' [X ZHUGHQ YORNVHR/QNMGLMMR QHQ YHUJLFKWHQ
OHQVFKHQUHFKWVYHUOHW]XQJHQUDHONMBIGFKKIMWU WUDGLWLRQHOO VWHWYV GDUDXI

,QVWUXPHQWH  HLQJHI-KUW BEXPOKMH U QLAK®W ]XP 9DVDOOR,,, ~ ' "~~~
3U<IPHFKDQLVPXV leU F K ZQHANALW/@ K H

,QYHVWLWLRQHQ VRZLH OD%QDKPHQ JHJHQ “
ZLUWVFKDIWOLFKH =ZDQJVPD%®DKOHQ DOV 20 4

SHDNWLRQ DXI FKLQHVLVFKH9LBDONWLIRDMHY FKH /IQGHU EDO

'"HQQRFK VLQG JUR % H HX®RGILVAKHLGHQ 6XSHUPIFKWE

9RONVZLUWVEFKDIWHQ LQVEHVRQYGGRWWBYXWDWKOBIQHQ 6WDDWH?{
VWDUN YRQ &KLQD DOV ([SRUWPBDRWHIEMNQUHI QLFKW  DXWI, |
*HRSROLWLVFK EHGHXWHW GLHVDFGDMWDRQURSRHQ FIKQLH ,P *HJF
PDQFKPDO DQ GHU DPHULNDQINMHWIKHGRVMWDMVALHQ $6($1 SURIL .62, . %.. 8 .00, & .. O % 2 2 &
RULHQWLHUW ]XP %HLVSLHO EHIHPUDOVHIKOMXIVEZHYROD QGHOVVWU| &KDUWOREDOH 9HUWHLOXQJ GHV
+XDZHL ZHQQ DXFK LQ HLQLJH@QGQOFRHQLNBMQLVFKH 8QWHUQHK 'DX'Nlé?'ZWHiEUHUD,PVH,QVD(S‘EKSE;/E'D'
KDOEKHUJLJ VLFK DEHU ]X DQG HBHY WHLNWHQ @G DIQRBWHU ZLH 9LHW . .

VFKHXW LQ HLQH YROOVWIQGLJMGRQHMN.GWPDWPRIKPH $EKIQIJLINHLW YRQ =|OOHQ

WUHWHQ 'HU .ULHJ LQ GHU 8NUDJXQ i KG®W .GHMH PDIMGXUFK YHUJHLFKQHQ GLHVH

&KLQDV LQ (XURSD QLFKW JHKROQBE&U+HIQMIQIQVWLHI LKUHU ([SRUWH VRZRKO LQ
IRUWJHVHW]WH 8QWHUVW-W]XQJG{H B6W DD ¥ LD)GCFEKQRMBK &KLQD

QHJDWLY DQJHUHFKQHW + GRFK EHUHLWYV
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$.7,(1

A6HOO LQ 0D\ DQG JR DzD\® + DERYWHREWOAAVHWHQIHQ GXUFK
-DKU 6WDWW VLFK LUJHQGZR 0Bpo GBIWKPHERG JIXU $SEPLOGHUX
EUIXQHQ KDEHQ $QOHJHU G¥WHODYWKXKRWHRUW * LQVEHVR(
JHEOLHEHQ VLQG HLQHQ JIWWOLRRHOK6REPHUQD@ ZXUGHQ YR
GHQ $NWLHQPIUNWHQ HUOHEW 8@&&8LWbYVU YRQIJERBPPHQ (EHQ
7LHIV LP $SULO ELV (QGH $XIJXVWDHIHQXIXVAZHADVH GDUDXI
HUQHXW HLQ ORQDW LQ GHP ®RRYXAHQWHQ ZHLWHUKLQ *H
JHULQJVWHQ :LGHUVWDQGV ZHLOQVWHVOPMK ZREHQ GLH (UJHEQL
JHLIWH 'HU 6 3 VWLHJ GHQ YLBDWHQIZROWW LQ4XDUWDO \
JROJH XQG EUDFKWH VHLQH *HZLQQHDRMMWXP MH $NWLH (36
-DKUHVEHJLQQ DXI IDVW FQURHIWJQHKBHQ ODJ EHL IDV
5¢FNJDQJV YROQ LP HUVWHQ MPPUWDYBUEOHLFK + GHXWOLFK
GHQ $NWLHQPIUNWHQ VHW]WH G&IUH6 DgleR Q KW DUWHWHQ X
2XWSHUIRUPDQFH GHU OHW]WHGHUYR®D WV FIRQQUMWWOLFK KRK
P $XJIXVW HUUHLFKWH GHU 6 3 8QWlhY QHH{LRHQY GLH *HZLQQVEFKI
LQVIJHVDPW S5HNRUGKRFKYV LQ GLHWARV-PX%® SbH8VHU SRVLWLYH(
VWLHJ XP x '"HU WHFKQRORBOHRELHQWWHUWHGHP )sQIMDK
1DVGDT &RPSRVLWH OHJWH XP ]XWFN 'HU

'RZ -RQHV ,QGXVWULDO $YHUDJH YHU]JHLFKQHWH
HLQHQ $QVWLHJ YRQ x $0O0OH GUHL ZXUGHQ
MHGRFK YRP 5XVVHOO * EHUWURIIHQ

=|OOH VWDQGHQ LP OLWWHOSXQNW GHU
%HULFKWVVDLVRQ |+U GDV ]ZHLWH 4XDUWDO =ZDU
YHUZLHVHQ ]JDKOUHLFKH 8QWHUQHKPHQ DXI




(XURSILVFKH $NWLHQPIUNWH [HIDS\HD HVUIOARKEW R (QGH -XOL HLQHKI®WR SEH@ VIHLWILQV EHL x  ZIKI
$XIXVW IUHXQGOLFK 'HU 6WR[[LHXURSH GDXHUKDIW UHJEHQWRGWYH I+U ODQJIULVWLJH .UH
HUUHLFKWH HLQ ) QIPRQDWVKRFKENQBDOGHIWP BRADWLVFKH 3DUWHLVWHHUWRU LKUH

PDUNLHUWH HLQ QHXHV 5HNRIKGKRIEKY LPH2EHUKDXV GHV 3BXODBHQWDQ®BGBHQ 6HLWH GeUIWH
1DFK]*JOHU GHV ORQDWYV ZDUHQQ¥X\WVHKOMQIBWSIWHU YHUKIQJWHIHQEEH86EHR 86 'ROODU DXIZHUW
'$; XQG JUDQNUHLFKV &$& GLH EHD®HH ODDLIFKMMD SPQLVFKH ([SRUWH Z L' QH) Hs QADHRIFHDLO DJLHUHQGHU +HL
OLQXV VFKORVVHQ $XI GHU *HHDQIQHUWHQWSRVLWLY + GHU L6MDRWY 0R&/ R-WD MG 6RQ\ *URXS EHOD
*EHUWUDIHQ GLH VSDQLVFKHQ X®GWHNDHULW GHFEERRPPHQ PLV 700 -
,QGL]HV GHQ ODUNW ,QWHUMVVDQWHUZHLVH 1 X 6448
EHHQGHWH DXFK GHU 6FKZHL]HU(8O0E FOHDHERMQ DWQ GLH O0|JOLFKN 1 e /
GHXWOLFK LP 30XV XQG OHJWHVKPED GHUX3UHPLHUPLQLVWHLU ., |
7URW] =|OOHQ * GLH ]X GHQ KHIK¥MHGULQ\BHQ :DKOQLHGHUO 3} v
HQWZLFNHOWHQ :HOW J]JIKOHQ KPWXQGEQ®RBOKWP $PW EOHLEHQE‘“““""" G '
:IKUXQJ GLH VLFK GLHVHV -DKU=X®OHX@PER QWHQ VLFK DOV UHOI \
YHUWHXHUW KDW HUJLHOWH GH$EXRARESL OBV FKIYH HUZHLVH
UHQGLWHVWDUNH 3HUIRUPDQFH$XRMREDXHUQ &6 =|OOH DXI LPS 200
'ROODU YHUJOLFKHQ PLW x |DKOBE @ -068,Q N|QQWHQ MDSDVLVEP\‘%‘l}.*tl,‘%v'r%Du'\iFQS'23"""25'
(XURSH 'HQQRFK ZHUGHQ 6FKZBIDHIWN BRWIHHQ H JH. &KDUS\,\I/-IVHgDHUUFII(RUZPZDZQEEUCEJZ\(/I-?D%F
GHU]JHLW PLW HLQHP %HZHUWXQHVWXIWHKODPUVYRDLQQH MDSDQL
HWZD x JHJHQ<EHU GHP (XUR|QORHQ MHGRFK VFKZLHULJHU ZHUGHQ (LQH
JHKDQGHOW EDVLHUHQG DX| ®HFOLFKHDIWHIMIDILH EHVWHKW GDULQ GHQ )RNXV
XUV *HZLQQ 9HUKIOWQLV + GHXWR®MLFK XQXWHWUGHO®OHQ 6FKZHUJHZLFKWHQ DXI
ODQJIULVWLIHQ 'XUFKVFKQLWW EYRQHQRWL HOWEHUWH 7LWHO ]X YHUODJHUQ +
QDKH GHP QLHGULJVWHQ 6WDQG (GBWEH\ORRQWGMWBIK) YIDIKU  )LQDQ]ZHUWH 'LH
-DKUH JHOGSROLWLVFKHQ 5DKPHQEHGLQJXQJHQ VLQG I+U

MDSDQLVFKH %DQNHQ J*QVWLJ 'LH %DQN RI -DSDQ
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$1/( +(1 ]JRIJHQ DQ * HEHQVR ZLH MHQH
! 6WDDWVDQOHLKHQ
86 6WDDWVDQOHLKHQ JHLIJWHQ VLFK *EHUZLHJHQG
IHVWHU ZREHL VLFK GLH
YHUVWHLOWH 'LH 5HQGLWH JZHLWRKHUMW QbEKWYHXIQWHUQHKPHQ
XP %DVLVSXQNWH ZIKUHQG GLRARKYWYR XYY HW]W ]ZDU VHK

leU PHKUHUH =LQVVHQNXQJHQ XMWHKHQHLWHODWLY YLHOH ILVNI ™
%DVLVSXQNWH LP -DKU PGP WA QG GLH =LQVHQ LQ (& *
,Q (XURSD QIKHUWHQ VLFK GLHHODWIM LWWHIEHG J LU PeVV

EULWLVFKHQ JLQDQJLHUXQJVNRMVMIWNPONXQ@KHHEQ GDVV GLH 8(C,?
KIFKVWHQ 6WDQG LQ GLHVHP -DKUKX®G HRARUWNOQEGH YRUOIXILI [ ¢
GDI+U VLQG B6RUJHQ <EHU GLH JORBWD\OHK DIWAKVAKHP DEZIUWYV ¢ ¢
(QWZLFNOXQJ GHV /DQGHV VRZLBEHLQ V0W RBEBIOH MU RSILVEFKH ,QlIt 2
5SHQGLWHDQVWLHIJ GHU GXUFRGHHEHQQRQEHYLNWI IXUeENJHJI ©
]ZLVFKHQ 'RQDOG 7UXPS
1RWHQEDQN DQJHKHL]W DX UBMHQ HQWVW.QGH GLH UH
"LH 5HQGLWHQ MIKULJHU GIGHXWYRRSULVFKH LUWVFKDIW
%XQGHVDQOHLKHQ VWLHJHQ DXL LUHPMWHWRE GLH ,QIODWLRQ
6WDQG VHLW YLHU]JHKQ -DKUHQ 6LH OHJWHQ XP DFKW
%DVLVSXQNWH DXI x ]X *+ GHU K|FKVWH :HUW

VHLW + GD ,QYHVWRUHQ K|KHUH

IDXIJTHLWSUIPLHQ YHUODQJWHQ

$XFK GLH 5HQGLWHQ YHUJOHLFKEDUHU

ODQJODXIHQGHU $QOHLKHQ LQ GHU <EULJHQ

(XURJRQH XQG LP 9HUHLQLJWHQ .|QLJUHLFK

YRQ 86

SLOVAUXYYRSBEX A IGIKH (XUR =HQWUDOEDQN LP 3ULQ]LS

'DV HXURSILVFKH

us

gt Germany

XQGIXGHB ®EU 'ROODU DEZHUWHQ XQG GHU (XUR

05 10 15 20 25

&KDUWLQVHQ DXI MIKULJHQ4XWDDW V
5HVHDUFK ZZZ HFUUHVHDUFK

17N

]X WLHI

N =V

DEVLQNW
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52+672))( 81' .ROQWUROOH *UXQGVIW]OLFK LNW WA DIFHKWWRBEIOVVH YRQ HYV

GDUXP I*U GLH (=% OHLFKWHU D@%'I*UHGLUWHH)IHWEH QWY LFNOXQJ EOLHE X
b+581*(1 VSULFKW [+U HLQH (XUR $HZHUWBRQNH GRRFKX GUH 86' XQG ]JHLJWH Z
' JDNWRUHQ GHXWHQ LQ GLH *HIHQRIQBMWWXROQWIW (WKHUHXP KLQJHJHC

'LH 86$% KDEHQ JUR%H 'HILILWH LQ GHQ XUV VWLHJ XP +EHU x XQG GXUFKE
6WDDWVILQDQ]HQ XQG LQ GHU /HLVW XlghvE1LOWRSILMARKFHQ 6WDDWVHIQDQUHQH 6HULH QHJIJDWLYHL
LQWHUQDWLRQDOHYV .DSLWDO PXVV GHKHU QB QG LH WWPELOHU BHOWIRURDLEFHWHUUHLFKWH HEHQIDOC

VWU|PHQ ZHQQ GLH 86 =LQVHQ QLFRAHYMNDQHGKHQ QHXHV $OOJHLWKRFK QDKH 86’
VROOHQ XQG GHU 'ROODU QLFKW DEZHUWHQ VROO P $XIXVW NRQQWH *ROG GHXWOLFK
$NWXHOO VLQG LQWHUQDWLRQDOH(L®K L WD@QEWFN@IHPH LQ BWHELVBEFLHI XP UXQG  x LQ 86
ZHJHQ 7UXPSV 3ROLWLN LPPHU ZHQLVUKHHQWMLIJWFKRQ EDOG - XU¥KONXJUIWZD 86" SUR 8QJH EU

LKU *HOG LP JOHLFKHQ 8PIDQJ ZLH IUQKRADWBHROYSROLWLN ]X JHIOPGWLPYKWIWSDELH -DKUHVSHUIRU
86% DQ]XOHJHQ +LQ]JX NRPPW GLH 'GR&K{HIQ YHUZHLVW VLH HEHHLORUXFINHQGHQ x TUHLEHU C
HQWJOHLVHQGHU 6WDDWVILQDQ]HQ 8QVHU VME®/X¥QJ GHV VHKULFNDRIHUIHGDUHQ HLQ VFKZIFKHUHU
,QIODWLRQVDQVWLHJV 'DV ZIUH QRHK WYEKWWAMZDFKVWXPV ~ JHRSROLWLVFKH 6SDQQRXQJHQ VW
GUDPDWLVFK ZHQQ GLH )HG GDUDXI PLW HLQHU =X10+VVH VRZLH IXQHKPHQ
/HLW]LQVHUK|KXQJ UHDJLHUHQ Z+UWGHHDHMURGSLHWFKH :LUWVFKEWPIWERWLBRVIQIJIVWH LQ GHQ 863
IRWHQEDQN ZLOO GHQ /HLW]LQV VRJIBDOWGH NHKY ,#QWHUVW-WIXBXIDXYLIGARU GLH 1DFKIUDJH DXV 1
3ULQJLS WHQGLHUW GHU 'ROODU GH\WVNDOB® JROMMIMU]IX EHNRPPHRGS(LWREHLHDOR *ROG (7)V =X10-V\
$EZHUWXQJ DX%HU GLH 86 /DQJIUYRWPQWHOLH ,PSRUW]|OOH UR®IWYDOPW OUG 86" YHUJHLFKQHYV
VWHLJHQ ]X VFKQHOO XQG ]X VWDUN XQG GLH )HG

VLHKW VLFK JH]ZXQJHQ HLQH =HHLWO®PXVWRIHWOUHI U %LWFRLQ HQWWIXVFKHQG

]X EUHPVHQ $O0OHUGLQJV ZHRKVWMUVGLHHUORU UXQG X ZDV  GHQ

HXURSILVFKH :LUWVFKDIW QXU VYVHKDP WP HEWBHPVWH 1DFK YLHU VWDUNHQ

XQG GLH ,QIODWLRQ VFKHLQWOR®PMWMQIRMWN KQWHXWUO*VVHQ YHUJHLFKQHWH %7&
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+DIWXQJVDXVVFKOXVYV

'LHVH ,QIRUPDWLRQHQ XQG OHLQXQJHQ ZXUGHQ DXI GHU *UXQGBWIDIHR YRQ Y
,QIRUPDWLRQVTXHOOHQ EHUHLWJHVWHOOW 'LH YHU|IIHQWORKKW HER U3 R
]XVDPPHQJHVWHOOW :LU sEHUQHKPHQ MHGR FK NHILLV® H 5LHFXIW U JIN H LG M @R GO WA
GLHVHU 3XEOLNDWLRQ HQWKDOWHQHQ ,QIRUPDWLRQHQQ,KALHPKP OWNNXP 8 QW
JHIXVVHUWHQ OHLQXQJHQ JHEHQ GLH $XIIDVVXQJ GHU HWYHB53RMEPHGW X
DQJHJHEHQHQ 'DWXP ZLHGHU (V EHVWHKW GLH O|JOXGRBNRIGMU BOND|WHUH
9HU|IIHQWOLFKXQJHQ QLFKW PLW GHP ,QKDOW GLHVHV 'RNXPHQWY <EHU
9HUSIOLFKWXQJ GLH (PSIIQJHU KLHU*EHU ]X LQIRUPLHUHQ EHVWHKW QLFKW

'LH ,QIRUPDWLRQHQ LQ GLHVHU 'RNXPHQWDWLRQ VWHOOHQW DHEMND XH LHHQ.
JHQDQQWHQ )LQDQ]JSURGXNWH QRFK HLQH 5HFKWV )LQDQ] %XFKKDOWXQJV
JLODQ]SURGXNWH N|QQHQ I1U HLQHQ EHVWLPPWHQ $@O HSLHML NNRHE HQDIFE KV \SRK
SHUV|QOLFKHQ XQG ZLUWVFKDIWOLFKHQ 9HUKIOW QL V \HHW B @/LHRHL HYN\W WML @ L
SHUV|QOLFKH %HUDWXQJ GXUFK HLQHQ TXDOLIL]JLHUWHQ )DFKPDQQ

'LH REHQ HUZIKQWHQ )LQDQ]JLQVWUXPHQWH VLQG XJOQBKNHDHLMH QKBROWLG
'RNXPHQWDWLRQ LVW QLFKW [+U 3HUVRQHQ EHVWLHPE® WG IGH & HL Q K W |XHRPK MY |
9HUEUHLWXQJ GLHVHU ,QIRUPDWLRQHQ XQG RGHUYGIUHE LKWHW RERG BGRIQ HIXQI
DEKIQJLJ PDFKW

'LH $XWRUHQ GLHVHU 3XEOLNDWLRQ N|QQHQ GLUHNND\RGRQ DRIGHUHNW HD® S
LQYHVWLHUW VHLQ 'LH %(1'85% %$1. $* OHKQW MH GG LHDVWKK D X\U GPH O @ i & B HIH
GHU REHQ JHQDQQWHQ ,QIRUPDWLRQHQ HUJHEHQ 'HP $QOHDHUQNDBIY @ LHUFW WG
%HWUDJ ]XUsFNHUKIOW -HGH LQ GLHVHU 'RNXPHQW DHVUIER® G Q@ KIDD WHL.QH $ RQ
‘IKUXQJVULVLNR .UHGLWULVLNHQ VRZLH SROLWLVFKH XQG ZLUWVFKDIWOLFKF
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