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'HU�9LEUDP�)LYH�)LQJHUV�LVW�HLQH�5HYROXWLRQ�LQ�GHU�6FKXKHQW�
ZLFNOXQJ��(LJHQWOLFK�LVW�HU�NHLQ�6FKXK��VRQGHUQ�HLQH�VFK�W�

]HQGH�+�OOH��GLH�HV�HUP|JOLFKW�LQ�QDKH]X�MHGHP�*HOlQGH�EDUIX��
]X� ODXIHQ� XQG� VR� GLH� YHUN�PPHUWH� )X�PXVNXODWXU� ZLHGHU� DXI�
WUDE�]X�EULQJHQ��-HGHU�=HK�KDW�VHLQ�HLJHQHV�)DFK��ZLUG�GDGXUFK�
HQWNRSSHOW�XQG�Ol�W�VRPLW�GLH�QDW�UOLFKH�*UHLIIXQNWLRQ�GHV�)X�HV�
]X��'DV�$Q]LHKHQ�LVW�DQIDQJV�HWZDV�JHZ|KQXQJVEHG�UIWLJ��$EHU�
GDV� *HI�KO� LP� =HKHQVFKXK� LVW� VHQVDWLRQHOO�� (V� LVW� WDWVlFKOLFK�
ZLH�EDUIX��ODXIHQ��DEHU�RKQH�GLH�$QJVW��VLFK�GDEHL�GLH�)��H�]X�
YHUOHW]HQ���HLQH�Y|OOLJ�QHXH�(UIDKUXQJ��'LH�UXWVFKIHVWH�9LEUDP�
6RKOH� VFK�W]W� GLH� +DXW� XQG� GHQ� )X�� YRU� DOOIlOOLJHQ� 6FKHUEHQ�
XQG� VFKDUIHQ� 6WHLQFKHQ�� 'DV� 2EHUIXWWHU� LVW� DXV� HODVWLVFKHP��
UHL�IHVWHP�&RUGXUD�XQG�GLH�,QQHQVRKOH�DXV�DQWLEDNWHULHOOHU�0L�
NURIDVHU�� 'HU� =HKHQVFKXK� LVW� ����� ZDVVHUEHVWlQGLJ� XQG� EHL�
���&�LQ�GHU�:DVFKPDVFKLQH�ZDVFKEDU��$XFK�I�U�'ULQQHQ�HLJQHW�
HU�VLFK�KHUYRUUDJHQG��XP�LQ�GHU�NDOWHQ�-DKUHV]HLW�GLH�%DUIX�VDL�
VRQ�LP�+DXV�]X�YHUOlQJHUQ��'HU�9LEUDP�)LYH�)LQJHUV�LVW�LQ�YLHU�
YHUVFKLHGHQHQ�0RGHOOHQ�XQG�XQWHUVFKLHGOLFKHQ�)DUEHQ�OLHIHUEDU��
'DV�0RGHOO6ࡐ�SULQW´�LVW�VSH]LHOO�I�U�GHQ�/lXIHU�NRQ]LSLHUW��LGHDO�I�U�
/DXI�$%&�XQG�%DUIX�ODXIHLQKHLWHQ��DXI�ZHLFKHQ�8QWHUJU�QGHQ��
'XUFK�VHLQH�GUHL�.OHWWYHUVFKO�VVH�NDQQ�HU�VWXIHQORV�DQ�GHQ�)X��
DQJHSDVVW�ZHUGHQ��%HVRQGHUV�GXUFK�GLH�]ZHL�.OHWWYHUVFKO�VVH�
DQ�GHU�)HUVH�ZLUG� NHLQ�'UXFN�DXI� GLH�$FKLOOHVVHKQH�DXVJH�EW��
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=LHKH�GHLQH�6FKXKH�DQ��'LHVHQ�6DW]�KDEHQ�ZLU�ZRKO�DOOH�VFKRQ�
YRQ�XQVHUHQ�(OWHUQ�JHK|UW� ��RGHU�VHOEVW�]X�.LQGHUQ�JHVDJW��

$XI� GHU� HLQHQ�6HLWH� LVW� GLHV� VLFKHU� JXW� I�U� XQVHUH�*HVXQGKHLW��
$EHU� OHLGHU� ZLUG� GXUFK� GDV�7UDJHQ� YRQ� 6FKXKHQ� XQVHUH� )X��
PXVNXODWXU� VHKU� YHUQDFKOlVVLJW��$OV� /lXIHU� RGHU� 7ULDWKOHW� VLQG�
JHUDGH�GLHVH�0XVNHOJUXSSHQ�VR�ZLFKWLJ�I�U�HLQHQ�|NRQRPLVFKHQ�
/DXIVWLO�� 'LH� =HKHQVFKXKH� ELHWHQ� XQV� GLH� 0|JOLFKNHLW� XQVHUH�
)��H� ]X� VFK�W]HQ� XQG� JOHLFK]HLWLJ� GLH� EHVDJWH�0XVNXODWXU� ]X�
WUDLQLHUHQ��,FK�KDEH�GLH�)LYH�)LQJHUV��EHU�]ZHL�0RQDWH�DXVJLH�
ELJ�JHWHVWHW�XQG�LQ�DOOHQ�/HEHQV��XQG�7UDLQLQJVEHUHLFKHQ�HLQJH�
VHW]W��6LH�6FKXKH�HLJQHQ�VLFK� LGHDO�]XP�/DXI�$%&�XQG�NXU]HQ�
/DXIHLQKHLWHQ��]XP�DQGHUHQ�HQWODVWHQ�VLH�GLH�)��H�QDFK�ODQJHQ�
5DGHLQKHLWHQ��:HQQ�GHU�)X���EHU�YLHOH�6WXQGHQ� LQ�GLH�KDUWHQ�
5DGVFKXKH�JHSUHVVW�ZDU��LVW�HV�HLQH�:RKOWDW�GLH�)LYH�)LQJHUV�]X�
WUDJHQ��,GHDO�VLQG�GLH�=HKHQVFKXKH�DXFK�I�U�GLH�$WKOHWLNHLQKHLWHQ�
LP�)LWQHVVVWXGLR�RGHU�I�U�<RJD�XQG�*\PQDVWLN�EXQJHQ��)�U�GLH�
)��H�LVW�GDV�HWZDV�Y|OOLJ�QHXHV��DP�$QIDQJ�LVW�GDV�7UDJHQ�PLW�
OHLFKWHP�0XVNHONDWHU� YHUEXQGHQ� XQG�PDQ� VROOWH� VLFK� ODQJVDP�
DQ�GLH�6DFKH� UDQWDVWHQ��1DFK� YLHOHQ� -DKUHQ� LP�/DXI�� XQG�7UL�
DWKORQVSRUW� NDQQ�PDQ�PLW� GHQ� )LYH� )LQJHUV� Y|OOLJ� QHXH�5HL]H�
VHW]HQ�� GHQ�/DXIVWLO� XQG� YRU� DOOHP�GDV�/DXIJHI�KO� YHUEHVVHUQ��
,FK� ELQ� GDGXUFK� QDFK� OlQJHUHU� =HLW� ZLHGHU� ]XU�FN� JHNRPPHQ�
]X�/DXIVFKXKHQ�GLH� OHLFKWHU�XQG�GLUHNWHU�VLQG��ZHLO� MHW]W�PHLQH�
0XVNXODWXU� GLH�$UEHLW� �EHUQLPPW�� 'LH� =HKHQVFKXKH� VROOWHQ� LP�
6FKXKVFKUDQN�HLQHV�DPELWLRQLHUWHQ�/lXIHUV�QLFKW�IHKOHQ�
%HL�PHLQHP�7HVW�KDWWH�LFK�GHQ�)LYH�)LQJHUV�%,.,/$�LP�(LQVDW]��
I�U�OlQJHUH�/DXIHLQKHLWHQ�ZLUG�ZRKO�GDV�0RGHOO�63(('�QRFK�LQ�
PHLQHQ�6FKXKVFKUDQN�ZDQGHUQ�
NHHS�RQ�UXQQLQJ
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