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I�U�GLH�NOLQLVFKH�3UD[LV�]X�EHVWlWLJHQ�RGHU�]X�HQWNUlIWHQ��(V�OlVVW�VLFK�IHVW�
KDOWHQ��GDVV�EHWUHIIHQG�GLH�:LUNVDPNHLW�JHQHUHOO� ]X�YLHO�YHUVSURFKHQ�ZLUG��
DOOHUGLQJV�G�UIWH�&%'�I�U�JHZLVVH�6\PSWRPH�XQG�6W|UXQJHQ�GXUFKDXV�ZLUN�
VDP�VHLQ�
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x %HKDQGOXQJ�3UlYHQWLRQ� YRQ� FKURQLVFKHQ�.UDQNKHLWHQ� XQG�QHXURGHJH�
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����LP�5DKPHQ�GHU�6WXGLH�EHIUDJWHQ�3HUVRQHQ�VLQG
IDVW� ���� 0lQQHU� XQG HLQ� *URVVWHLO� VLQG� HUIDKUHQH� .RQVXPLHUHQGH�� GLH�
VFKRQ�PLQGHVWHQV����0DO�&%'�NRQVXPLHUW�KDEHQ��5XQG�]ZHL�'ULWWHO�GHU�
%HIUDJWHQ�NRQVXPLHUHQ DNWXHOO��LQ�GHQ�OHW]WHQ����7DJHQ��XQG IDVW HLQ�'ULWWHO�
YRQ�LKQHQ�WlJOLFK�RGHU�IDVW�WlJOLFK��DQ����XQG�PHKU�7DJHQ�LP�0RQDW���:DV�
DXIIlOOW�LVW��GDVV�PHKU�DOV�GLH�+lOIWH�GHU�DNWXHOO�&%'�.RQVXPLHUHQGHQ DXFK�
LOOHJDOHV�&DQQDELV�NRQVXPLHUW�

:lKUHQG�HLQ�7HLO�GHU�M�QJHUHQ�.RQVXPLHUHQGHQ�DQJLEW��GDPLW�GHQ�.RQVXP�
YRQ�7+&�]X�UHGX]LHUHQ�XQG�RGHU�GHVVHQ�:LUNXQJ�]X�YHUPHLGHQ��QHQQHQ
lOWHUH�.RQVXPLHUHQGH�|IWHU�JHVXQGKHLWOLFKH�*U�QGH ZLH�$EEDX�YRQ�6WUHVV�
XQG� 6FKODISUREOHPH�� (LQ� QLFKW� XQHUKHEOLFKHU� 7HLO� EHDEVLFKWLJW�� PLW� &%'�
6\PSWRPH�HLQHU�EHVWHKHQGHQ�(UNUDQNXQJ�]X� OLQGHUQ��6HOEVWPHGLNDWLRQ���
'LH�:LUNXQJ�DXI�GHQ�6FKODI��6WUHVV�XQG�GDV:RKOEHILQGHQ�ZLUG�]X�IDVW�����
DOV�SRVLWLY�EHZHUWHW�
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EHGHXWHQGH�5HGXNWLRQ

OHLFKWH�5HGXNWLRQ

NHLQH�9HUlQGHUXQJ

OHLFKWH�=XQDKPH

EHGHXWHQGH�=XQDKPH

'LHVH�hEHUVLFKWVVWXGLH�]HLJW��GDVV�&%'�VRZRKO�YRQ�NUDQNHQ�3HUVR�
QHQ�]XU�6HOEVWPHGLNDWLRQ�XQG�VROFKHQ��GLH�LKU�DOOJHPHLQHV�:RKOEHILQ�
GHQ�YHUEHVVHUQ�P|FKWHQ�DOV�DXFK�YRQ�3HUVRQHQ��GLH� LKUHQ� LOOHJDOHQ�
&DQQDELVNRQVXP�PlVVLJHQ�ZROOHQ��NRQVXPLHUW�ZLUG��9RQ�GHU�EUHLWHQ�
3URGXNWHSDOHWWH�ZHUGHQ�YRU�DOOHP�GLH�UDXFKEDUHQ�3URGXNWH�EHYRU]XJW��
'LH�:LUNXQJHQ�YRQ�&%'�ZHUGHQ�]X�HLQHP�JURVVHQ�7HLO�DOV�SRVLWLY�EH�
ZHUWHW�
:LH�VLFK�GHU�0DUNW�I�U�&%'�LQ�GHU�=XNXQIW�HQWZLFNHOQ ZLUG��ZLUG DXFK�
GDPLW�]XVDPPHQKlQJHQ��ZHOFKH�(UNHQQWQLVVH�]XU�:LUNXQJ�YRQ�&%'�
JHZRQQHQ�ZHUGHQ��2E�GLH�UDXFKEDUHQ�%O�WHQ�GDV�EHYRU]XJWH�3URGXNW�
EOHLEHQ XQG�RE�.RQVXPLHUHQGH�YRQ�LOOHJDOHP�&DQQDELV�ZHLWHUKLQ�HL�
QHQ�JURVVHQ�7HLO�GHU�.XQGVFKDIW�DXVPDFKHQ�ZHUGHQ��EOHLEW�DE]XZDU�
WHQ�


