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( UJRQRP LVFKH�$QIRUGHUXQJHQ�XQG�: • QVFKH�ZXUGHQ�LQ�
HLQHP �IU• KHQ�6WDGLXP �GHU�( QWZLFNOXQJ�HLQEH] RJHQ��
8 QWHU�GHP �6LW] �ZXUGH�] XU�( UK| KXQJ�GHU�6WHLILJNHLW�HLQ�
KRKOHU�. DQDO�DQJHEUDFKW��ZRGXUFK�GLHVHU�HLQH�VWDWLVFKH�
%HODVWXQJ�YRQ�� � � �NJ�WUDJHQ�NDQQ��6RZRKO�I• U�GLH�
RSWLP DOH�. RQVWUXNWLRQ�GHU�. XQVWVWRIIWHLOH�DOV�DXFK�] XU�
2 SWLP LHUXQJ�GHU�$OXP LQLXP �$UP VW• W] HQ��GLH�MHZHLOV�P LW�
� � �NJ�EHODVWHW�ZHUGHQ�N| QQHQ��ZXUGHQ�) LQLWH�( OHP HQWH�
$QDO\ VHQ�HLQJHVHW] W�

%32 �HQWZLFNHOW��NRQVWUXLHUWXQG�RSWLP LHUW�3URGXNWH
P LW�+LOIHYRQ�DYDQFLHUWHQ�&RP SXWHUVLP XODWLRQHQ

8�9�:-; <�9�=><�?�@

ACB�DEDGF�;�H
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. XQVWVWRII � ' XVFKVLW]
) • U�GLH�) LUP D�/ LQLGR�DXV�3LMQDFNHU��+HUVWHOOHU�YRQ�+LOIVP LWWHOQ�
XQG�6LFKHUKHLWVSURGXNWHQ�I• U�%DG��' RXFKH�XQG�: &��KDW�%32 �
HLQHQ�QHXHQ�DXINODSSEDUHQ�7RLOHWWHQVLW] �HQWZLFNHOW��' DV�
QDKH] X�YROOVWl QGLJ�DXV�. XQVWVWRIIWHLOHQ�DXIJHEDXWH�3URGXNW�
LVW�GDV�( UJHEQLV�HLQHV�( QWZLFNOXQJVSUR] HVVHV��EHL�GHP �GXUFK�
GLH�$QZHQGXQJ�GHU�6DFKNHQQWQLV�YRQ�%32 �• EHU�
+HUVWHOOXQJVWHFKQLNHQ��: HUNVWRIIH�XQG�
: HUNVWRIIHLJHQVFKDIWHQ�ZLH�) HVWLJNHLW�XQG�6WHLILJNHLW�HLQ�
LQQRYDWLYHV�XQG�NRP SOHWWHV�3URGXNW�HQWVWDQGHQ�LVW��

,P �5 DKP HQ�GHU�9HUDQVWDOWXQJ�µ7RS�7HVW�� � � � ¶ZDU�GDV�%• UR�
YRQ�%32 �HLQHQ�7DJ�P DO�YROOHU�. LQGHU��8 P �LKUHQ�( LQEOLFN�LQ�GLH�
6WHLILJNHLW�XQG�) HVWLJNHLW�YRQ�. XQVWVWRIISURGXNWHQ�] X�WHVWHQ��
KDEHQ�VLH�%U• FNHQ�DXV�6WURKKDOP HQ�XQG�. OHEHEDQG�JHEDXW��
( V�ZXUGH�P LW�HLQHU�VWUHQJHQ�=HLWYRUJDEH�JHDUEHLWHW��' LH�
%U• FNHQ�P XVVWHQ�LQ�QXU�HLQHU�6WXQGH�HQWZRUIHQ�XQG�JHEDXW�
ZHUGHQ��

' LH�%U• FNH�GHU�* HZLQQHU�KDWWH�HLQH�6SDQQZHLWH�YRQ�� � �FP �
XQG�JDE�HUVW�EHL�HLQHU�%HODVWXQJ�YRQ�P HKU�DOV�� �� �NJ�QDFK��0 LW�
GLHVHU�,QLWLDWLYH�NRQQWH�HLQH�%U• FNH�] ZLVFKHQ�GHU�MXJHQGOLFKHQ�
%HJHLVWHUXQJ�GLHVHU�MXQJHQ�,QJHQLHXUH�XQG�GHP �IDFKOLFKHQ�
. QRZ�KRZ�XQG�GHU�( UIDKUXQJ�YRQ�%32 �JHVFKODJHQ�ZHUGHQ�

%U• FNHQ�EDXHQ

' XUFK�GHQ�P RGXODUHQ�$XIEDX�GHV�3URGXNWV�NRQQWHQ�P LW�
HLQHU�EHJUHQ] WHQ�=DKO�YRQ�( LQ] HOWHLOHQ�GUHL�YHUVFKLHGHQH�
3URGXNWYDULDQWHQ�UHDOLVLHUW�ZHUGHQ��HLQIDFKHU�6LW] ��6LW] �
P LW�5 • FNHQWHLO�XQG�6LW] �P LW�5 • FNHQWHLO�XQG�$UP VW• W] HQ��
( V�ODVVHQ�VLFK�DXFK�=XEHK| UWHLOH�ZLH�6W• W] EHLQH�XQG�
K| KHQYHUVWHOOEDUH�: DQGSODWWHQ�EHLP �JOHLFKHQ�6LW] �
YHUZHQGHQ�

/ LQNV
' XUFK�$QEULQJXQJ�KRKOHU�
* DVLQMHNWLRQVNDQl OH�Ol VVW�VLFK�
GLH�6WHLILJNHLW�YRQ�3URGXNWHQ�
HUKHEOLFK�YHUEHVVHUQ��' LH�
: HEVLWH��

KWWS���SODVWLFV�ED\ HU�GH�$* �$(
�WHFKQRORJ\ �� � � � �� � �LQGH[ �MVS
JLEW�HLQH�LOOXVWULHUWH�
( UOl XWHUXQJ�GLHVHU�
* DVLQMHNWLRQ��6LH�ILQGHQ�KLHU�
] XGHP �
. RQVWUXNWLRQVULFKWOLQLHQ�I• U�GLH�
$QZHQGXQJ�GHU�
* DVLQMHNWLRQVWHFKQLN�

0 DW: HE�LVW�HLQH�
XP IDQJUHLFKH�' DWHQEDQN�] XP �
1 DFKVFKODJHQ�YRQ�
: HUNVWRIIGDWHQ��1 HEHQ�
7KHUP RSODVWHQ�VLQG�] XP �
%HLVSLHO�DXFK�' XURSODVWH��
/ HJLHUXQJHQ�XQG�VRJDU�
NHUDP LVFKH�6WRIIH�LQ�GHU�
' DWHQEDQN�HQWKDOWHQ��
KWWS���ZZZ�P DWZHE�FRP
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p _\`oRT‚\_\`-] WTm+WfQ ^�•fP WƒvdwfxVyVz {kR„P ]dh6RTSVP e-r�WJ~-Z+RTRoWf^
u

p _\`oRT‚\_\`-] Wƒvdwfx+yVz {„^+P _\`-]de …J^�m+WfQVWfRkl-a SJ^�m+WC^
u

3KLOLSV�/ LJKWLQJ�%�9��LQ�5 RRVHQGDDO�P RQWLHUW�
/ HXFKWVWRIIODP SHQ��( LQH�/ HXFKWVWRIIODP SH�KDW�HLQH�
( QGNDSSH��LQ�GHU�] ZHL�0 HWDOOVWLIWH�GHQ�6WURP �] XU�
/ HXFKWVWRIIU| KUH�I• KUHQ��%HL�GHU�9RUP RQWDJH�GLHVHU�6WLIWH�
HQWVWDQGHQ�RIW�5 LVVH�LQ�GHU�$X‰HQZDQG�

%32 �HUKLHOW�GHQ�$XIWUDJ��GHQ�JHQDXHQ�* UXQG�I• U�GLHVH�
5 LVVELOGXQJ�] X�XQWHUVXFKHQ�XQG�9RUVFKOl JH�] XU�
9HUEHVVHUXQJ�GHU�( QGNDSSHQ�] X�P DFKHQ�

,QWHJULHUWH�0 HWKRGHQ�EHL�GHU�
3URGXNWHQWZLFNOXQJ�ELHWHQ�
JUR‰H�9RUWHLOH��%HL�HLQHU�
VHTXHQ] LHOOHQ�
+HUDQJHKHQVZHLVH�NDQQ�
VHOEVW�HLQ�VFKRQ�IDVW�IHUWLJHU�
( QWZXUI�QRFK�YRUVWHFNWH�
3UREOHP H�DXIZHLVHQ�

$XI�GHU�. XQVWVWRIIE| UVH�� � � � �DP �� � ��XQG�� � ��
6HSWHP EHU�LQ�9HOGKRYHQ�KLHOW�%32 �
* HVFKl IWVI• KUHU�2 VFDU�%URFDGHV�=DDOEHUJ�GHQ�
9RUWUDJ��µ&URVVLQJ�%RUGHUV�± 2 QOLQH�( QJLQHHULQJ¶��
,Q�GLHVHP �9RUWUDJ�ZXUGH�GLH�3URGXNWHQWZLFNOXQJ�
DOV�HLQ�UHLQHV�6DP P HOQ��9HUDUEHLWHQ�XQG�
9HUWHLOHQ�YRQ�,QIRUP DWLRQHQ�GDUJHVWHOOW��' D�GLHVHU�
,QIRUP DWLRQVDXVWDXVFK�GXUFK�GLH�* OREDOLVLHUXQJ�
NRP SOL] LHUWHU�ZLUG��KDW�%32 �GDV�3URMHFWZHE�
HQWZLFNHOW��0 LW�3URMHFWZHE�VLQG�DOOH�3URMHNW�
LQIRUP DWLRQHQ�I• U�DOOH�%HWHLOLJWHQ�] X�MHGHU�=HLW�
• EHU�GDV�,QWHUQHW�P LW�HLQHU�%HQXW] HUI• KUXQJ�LQ�GHU�
HLJHQHQ�6SUDFKH�HLQ] XVHKHQ��3URMHFWZHE�JLEW�
HLQHQ�EHVVHUHQ�( LQEOLFN�LQ�3URMHNWLQIRUP DWLRQHQ�
XQG�P DFKW�GLH�. RP P XQLNDWLRQ�HIIL] LHQWHU��

� � �� � �

� � �� � �
' XUFK�GLH�0 RQWDJH�GHU�6WLIWH�ELOGHQ�
VLFK�KRKH�6SDQQXQJHQ�LQ�GHU�
$X‰HQZDQG��2 EZRKO�GLHVH�
6SDQQXQJHQ�XQWHU�GHU�%UXFKVSDQQXQJ�
GHV�0 DWHULDOV�EOHLEHQ��N| QQHQ�GHQQRFK�
6SDQQXQJV� NRQ] HQWUDWLRQHQ�XQG�GLH�
LP P HU�YRUKDQGHQHQ�0 LNURULVVH�] X�
5 LVVELOGXQJ�I• KUHQ��

' XUFK�RSWLP DOH�$XVQXW] XQJ�
GHU�KHXWLJHQ�0 | JOLFKNHLWHQ�
YRQ�&$' ��&$( �XQG�
. RP P XQLNDWLRQ�ZLUG�HV�
LP P HU�EHVVHU�P | JOLFK��GLH�
3URGXNWHQWZLFNOXQJ�YRU�GHQ�
$XJHQ�DOOHU�%HWHLOLJWHQ�
DEODXIHQ�] X�ODVVHQ��ZLH�EHLP �
6FKDUIVWHOOHQ�HLQHV�) RWRV�
VWDWW�EHLP �$EUHLEHQ�HLQHV�
5 XEEHO�/ RVHV�

%32 �VFKOXJ�HLQH�DQJHSDVVWH�* HRP HWULH�YRU��' HU�$XVVFKXVV�
DQWHLO�GXUFK�5 LVVELOGXQJ�EHL�GHU�0 RQWDJH�GHU�0 HWDOOVWLIWH�
NRQQWH�GXUFK�HLQH�NOHLQH�bQGHUXQJ�DP �) RUP ZHUN] HXJ�MHW] W�
GUDVWLVFK�JHVHQNW�ZHUGHQ�
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%3 2 �3 URMHFWZ HE

$ QWZ RUWIRUP XODU

/ HXFKWVWRIIODP SHQ�( QGNDSSH

7 LSSV�	 7 ULFNV
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