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((LLQQOOHHLLWWXQXQJJ
'DV�YRUOLHJHQGH�%XFK� LVW� HLQH�6DPPOXQJ�YRQ�.RSLHUYRUODJHQ�XQG�GLHQW�DOV�$UEHLWVPDWHULDO� I�U�6FK�OHULQQHQ� XQG� 6FK�OHU� GHU� 6HNXQGDUVWXIH� ,�� 'LHVHV�0DWHULDO� NDQQ� LP�0DWKHPDWLNXQWHUULFKW�]XP� 7KHPD� 7HUPH� XQG� 7HUPXPIRUPXQJHQ� HLQJHVHW]W� ZHUGHQ� XQG� YHUIROJW� GDV� ]HQWUDOH� =LHO��HLQHQ� JUDILNIlKLJHQ� &RPSXWHUDOJHEUD�7DVFKHQUHFKQHU� DOV� PDWKHPDWLVFKHV� $QVFKDXXQJVREMHNW�PLW�GHQ�DNWXHOOHQ�/HKUSODQ]LHOHQ�LQ�(LQNODQJ�]X�EULQJHQ��
'DV� 7KHPD� 7HUPH� RUGQHW� VLFK� LP� &XUULFXOXP� YRU� (LQI�KUXQJ� GHU� 'HILQLWLRQ� GHV� )XQNWLRQV �EHJULIIV� HLQ� XQG� HUIRUGHUW� HLQH� NRQ]HQWULHUWH� 3ODQXQJ� YLHOHU� DXV]XELOGHQGHU� DOJHEUDLVFKHU�.RPSHWHQ]HQ�� ZLH� ]XP� %HLVSLHO� GDV� $XIVWHOOHQ� YRQ� 7HUPHQ�� GLH� ORNDOH� :HUWEHUHFKQXQJ� DQ�XQEHVWLPPWHQ�7HUPHQ�RGHU�GLH�lTXLYDOHQWHQ�7HUPWUDQVIRUPDWLRQHQ��
,P� 8QWHUVFKLHG� ]XU� WUDGLWLRQHOOHQ� %HKDQGOXQJ� ZHUGHQ� KLHU� YLHOH� GLGDNWLVFKH� 8QWHUULFKWV]LHOH�XQPLWWHOEDU� DQ� GLH� %HGHXWVDPNHLW� GHU� JUXQGOHJHQGHQ� 5HFKHQJHVHW]H� GHU� $GGLWLRQ� XQG�0XOWLSOLNDWLRQ� UDWLRQDOHU� =DKOHQ� JHNQ�SIW�� ,QVEHVRQGHUH� GHU� LQWHJUDWLYH� 8PJDQJ� PLW� GHP�$OJHEUD� );� ���� HUP|JOLFKW� HV�� GLHVH� HQJH� 9HUIOHFKWXQJ� YRQ� 5HFKHQJHVHW]HQ� XQG� 7HUP�PDQLSXODWLRQHQ� I�U�6FK�OHULQQHQ�XQG�6FK�OHU� LQWHUHVVDQW�]X�JHVWDOWHQ��'LHVHV�9RUKDEHQ�JHOLQJW�XPVR� EHVVHU�� MH� ZHQLJHU� PDQ� VLFK� DXI� GLH� 3URGXNWLRQ� ÅULFKWLJHU� /|VXQJHQ´� NRQ]HQWULHUW�� DOV�YLHOPHKU� DXI� GLH� *HVWDOWXQJ� XQG� GLH� %HJU�QGXQJ� DOJHEUDLVFKHU� $OJRULWKPHQ�� 'DEHL� KHOIHQ� LP�EHVRQGHUHQ�0D�H� LPPHU�ZLHGHU GUHL�)UDJHQ��GLH� VLFK�GLUHNW�XP�HLQ�PDWKHPDWLVFK�WHFKQLVFKHV�+LOIVPLWWHO�UDQNHQ�XQG�GLH�LQWHJUDWLYH�0HWKRGH�NHQQ]HLFKQHQ��� :LH�NDQQ�PLFK�PHLQ�&$6�7DVFKHQUHFKQHU�EHL�HOHPHQWDUHQ�7HUPPDQLSXODWLRQHQ��HIIHNWLY��XQWHUVW�W]HQ"�� :DUXP�OLHIHUW�HLQ�DXVJHZlKOWHU�5HFKQHUEHIHKO�MHQHV�(UJHEQLV�XQG�NHLQ�DQGHUHV"�� :R�OLHJHQ�GLH�*UHQ]HQ�PHLQHV�5HFKQHUV"'LH� HUVWH� )UDJH� I�KUW� XQV� ]XU� %HVFKUHLEXQJ� GHV� /|VXQJVZHJHV�� GLH� ]ZHLWH� HUNOlUW� GLH�7HUPPDQLSXODWLRQ� PLW� +LOIH� DOJHEUDLVFKHU� *HVHW]H� XQG� GLH� GULWWH� YHUWLHIW� GDV� :LVVHQ� XP� GDVUHDOH�$QZHQGXQJVPRGHOO�XQG�VFKDIIW�ZLUNOLFKHV�9HUWUDXHQ�LQ�GDV�YHUZHQGHWH�+LOIVPLWWHO��'LHVH�GUHL� )UDJHQ� ZHUGHQ� LP� 0DWHULDO� QLFKW� H[SOL]LW� JHVWHOOW�� ]XPDO� GLH� NRPSOHWWH� 6DPPOXQJ� DOOHU�.RSLHUYRUODJHQ�QLFKW�XQEHGLQJW�LP�*DQ]HQ�]XP�(LQVDW]�NRPPHQ�PXVV��1DFK�HLJHQHP�(UPHVVHQ�VROOWHQ�GLH�)UDJHQ�YRQ�GHU�/HKUHULQ�RGHU�GHP�/HKUHU�LPPHU�ZLHGHU�LP�8QWHUULFKW�DQ�JHHLJQHWHU�6WHOOH�WKHPDWLVLHUW�ZHUGHQ�
(V� LVW� DQ]XVWUHEHQ�� GDVV� GLH� 6FK�OHU� GHQ� &$6�7DVFKHQUHFKQHU� VLFKHU� EHKHUUVFKHQ�� VLFK� DEHU�GHQQRFK� HLQH� 8QDEKlQJLJNHLW YRQ� LKP� EHZDKUHQ�� 'LH� LQWHJUDWLYH� 0HWKRGH�� ZLH� REHQ�EHVFKULHEHQ��I|UGHUW�GLHVH�8QDEKlQJLJNHLW��GD�QLFKW�GHU�*ULII�]XP�WHFKQLVFKHQ�5HFKHQKLOIVPLWWHO�I�U�GDV�3URGX]LHUHQ�YRQ�QXPHULVFKHQ�XQG�H[DNWHQ�/|VXQJHQ�LP�9RUGHUJUXQG�VWHKW��DOV�YLHOPHKU�GDV�H[SORUDWLYH (UIRUVFKHQ�GHU�0|JOLFKNHLWHQ�HLQHV�VROFKHQ�WHFKQLVFKHQ�Å0DWKHPDWLNH[SHUWHQ´��HLQVFKOLH�OLFK� VHLQHU� *UHQ]HQ�� 8P� GLHVEH]�JOLFK� GDXHUKDIWHV� PDWKHPDWLVFKHV� :LVVHQ� XQG�.|QQHQ� ]X� HUODQJHQ�� VLQG� JHUDGH� MHQH� KLOIVPLWWHOIUHLHQ� 5HFKHQIHUWLJNHLWHQ� YRQ� 1|WHQ�� GLH� HLQYHUVWlQGQLVYROOHV� 1DFKYROO]LHKHQ� HLQIDFKHU� 5HFKHQEHLVSLHOH� DP� &$6�7DVFKHQUHFKQHU� HUP|J�OLFKHQ��(LQ�(LQWHLOHQ�YRQ�$XIJDEHQ�EHL�GHQHQ�GHU�5HFKQHU� VLQQYROO�HUVFKHLQHQ�PDJ�RGHU�QLFKW��KDOWHQ�ZLU� I�U�SUREOHPDWLVFK�DOV�DXFK� I�U��EHUIO�VVLJ��3UREOHPDWLVFK�GDKLQJHKHQG��GD�QLFKW�NODU�LVW�� ZR� HLQ� GHUDUWLJHU� Å7UHQQVWULFK´� ]X� ]LHKHQ� LVW�� hEHUIO�VVLJ�� ZHLO� GLH� GLUHNWH� $QELQGXQJ� DQ�5HFKHQJHVHW]H�HLQ�JHZLVVHV�0D��DQ�5HFKHQIHUWLJNHLWHQ�IDVW�VWLOOVFKZHLJHQG�YRUDXVVHW]W�
:LU� YHUWUHWHQ� GLH� 0HLQXQJ�� GDVV� GXUFK� UHLQH� QXPHULVFKH� 5HFKHQ�EXQJHQ� 6FK�OHULQQHQ� XQG�6FK�OHU�ZHQLJ�DOJHEUDLVFKHV�9HUVWlQGQLV�HUODQJHQ�
,Q� VSH]LILVFKHU� :HLVH� ODVVHQ� VLFK� JHUDGH� GXUFK� GDV� HIIHNWLYH� $UEHLWHQ� PLW� HLQHP� &$6�7DVFKHQUHFKQHU� DOOJHPHLQH� (U]LHKXQJV]LHOH�� ZLH� ]XP� %HLVSLHO� $XIPHUNVDPNHLW�� .RQ]HQWUDWLRQ��%HKDUUOLFKNHLW�� 6RUJIDOW�� $XVGDXHU�� 2UGQXQJ�� 'LV]LSOLQ� XQG� HLQH� VHOEVWNULWLVFKH� +DOWXQJ�� ]HLW �JHPl��XPVHW]HQ��
6DQJHUKDXVHQ�LP�-XOL��������������������������������������������������������������������������������������������)UDQN�6FKXPDQQ



66\\PPEERROOH�H�XQXQG�G�YYHHUUIIUUHHPPGGHHWWH�H�77DDVVWWHHQQ
�� �� Å$XIWUDJ��´�(U�VROO�YRQ�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�VHOEVWVWlQGLJ�EHDUEHLWHW�ZHUGHQ�
� �� Å0XVWHUDXIWUDJ��´(U�VROO�YRQ�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�VHOEVWVWlQGLJ�QDFKEHDUEHLWHW�ZHUGHQ�
` 0HQJH�DOOHU�QDW�UOLFKHQ�=DKOHQ��HLQVFKOLH�OLFK�GHU�=DKO�1XOO�
_ 0HQJH�DOOHU�UDWLRQDOHQ�=DKOHQ��HLQVFKOLH�OLFK�GHU�=DKO�1XOO�

)�U� GLH� 'DUVWHOOXQJ� HLQLJHU� 7DVWHQ� GHV� $OJHEUD� );� ���� KDEHQ� ZLU� NOHLQH� 9HUlQGHUXQJHQ� YRU�QHKPHQ�P�VVHQ�[X,0,T] ;�-�7�7DVWH��8QWHUKDOE�GHU�$OSKD�7DVWH�XQG�OLQNV�QHEHQ�GHU�[log] �7DVWH�
0LW�+LOIH�GLHVHU�7DVWH�VFKUHLEHQ�ZLU�LQ�GHU�(UVWEHOHJXQJ�GHQ�%XFKVWDEHQ�;�

[ab/c] D�E�F�7DVWH��2EHUKDOE�GHU�[7]�7DVWH�XQG�OLQNV�QHEHQ�GHU�[x²] �7DVWH�
0LW�+LOIH�GLHVHU 7DVWH�VFKUHLEHQ�ZLU�LQ�GHU�'ULWWEHOHJXQJ�GHQ�%XFKVWDEHQ�*�

[AC/ON] $&�21�7DVWH��8QWHUKDOE�GHU�[Æ]�7DVWH�XQG�UHFKWV�QHEHQ�GHU�[DEL] �7DVWH�
0LW� +LOIH� GLHVHU� 7DVWH� O|VFKHQ� ZLU� EHLVSLHOVZHLVH� (LQJDEH]HLOHQ� YRQ�5HFKHQDXVGU�FNHQ��RKQH�GDEHL�GLH�(LQJDEHQ�VHOEVW�]X�O|VFKHQ�[/] 'LYLVLRQVWDVWH� �y��� 8QWHUKDOE� GHU� [AC/ON] �7DVWH� XQG� UHFKWV� QHEHQ� GHU� [DEL] �7DVWH�
0LW�+LOIH�GLHVHU�7DVWH�VFKUHLEHQ�ZLU�LQ�GHU�(UVWEHOHJXQJ�GDV�'LYLVLRQV]HLFKHQ�

)�U� DOOH� %HQXW]HU� GHV� $OJHEUD� );� ���� HPSIHKOHQ� ZLU� GDV� EHLVSLHOVRULHQWLHUWH� %HJOHLWEXFK�Å(LQI�KUXQJ� LQ� GLH� HOHPHQWDUH� %HGLHQXQJ� GHV� $OJHEUD� );� ���´�� YHUIDVVW� YRQ� GHQ� $XWRUHQ�+DUWPXW� +HQQLQJ� XQG� )UDQN� 6FKXPDQQ�� HUVFKLHQHQ� EHL� &DVLR� &RPSXWHU� &R�� *PE+�'HXWVFKODQG��
..RRQQWWDDNNWWDDGGUUHHVVVVH�H�GGHHV�V�$$XXWWRRUUVV��0DWK�&ROOHJH�3ULYDWHV�GLGDNWLVFKHV�,QVWLWXWF�R�)UDQN�6FKXPDQQ*HRUJHQSURPHQDGH���������6DQJHUKDXVHQ*HUPDQ\(0DLO��)UDQN�6FKXPDQQ#PDWK�FROOHJH�GH,QWHUQHW��KWWS���ZZZ�PDWK�FROOHJH�RUJ
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