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+LQWHUJUXQG
|NRORJLVFK�VHKU�VHQVLEHO!!'HU�$OSHQUDXP�HLQHV�GHU�ZLFKWLJVWHQ�(UKROXQJVJHELHWH�LQ�(XURSD!! NRQ]HQWULHUWH�9HUNHKUVVWU|PH�I�KUHQ�GXUFK�GLH�$OSHQ!!
EHGLQJHQ�HLQDQGHU�XQG�VLQG�UHJLRQDOZLUWVFKDIWOLFKH�6FKO�VVHOIDNWRUHQ!! KDEHQ�EHGHXWHQGH�$XVZLUNXQJHQ�DXI�8PZHOW��*HVXQGKHLW�XQG�/HEHQVTXDOLWlW!!

7RXULVPXV�XQG�0RELOLWlW�

�(XURSHDQ�&RPPLVVLRQ������

����ELV�����GHU�8PZHOWDXVZLUNXQJHQ�GHV�7RXULVPXV�ZHUGHQ�GXUFK9HUNHKU�YHUXUVDFKW����GHU�8UODXEVUHLVHQ�GHU�(8��/lQGHU�ZHUGHQ�PLW�GHP�$XWRXQWHUQRPPHQ������PLW�GHP�)OXJ]HXJQXU�HLQ�VHKU�NOHLQHU�$QWHLO�HQWIlOOW�DXI�%XV�XQG�%DKQ
!!(UJHEQLVVH�GHU�0X677�6WXGLH��!!!!
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+LQWHUJUXQG

ÎÎ %LVKHULJH�0D�QDKPHQ�ZDUHQ�YRU�DOOHP�QDWLRQDO�XQG�VHNWRUDO�XQG�]XHLQGLPHQVLRQDO�7UDQVVHNWRUDOH�0D�QDKPHQ�XQG�WUDQVDOSLQH�.RRSHUDWLRQ�VLQGQRWZHQGLJ�

&2��(PLVVLRQHQ�GHV�9HUNHKUV�
K|FKVWH�(PLVVLRQHQ�SUR�3HUVRQHQNLORPHWHU��/XIWYHUNHKU!! FD������GHV�GXUFK�8UODXEVUHLVHQ�GHU�(8�%HZRKQHU�HPLWWLHUWHQ�&2��VLQGDXI�GHQ�VRJHQDQQWHQ�,Q��XQG�2XWERXQG�)OXJUHLVHYHUNHKU�]XU�FN]XI�KUHQ!!

ZHLWHUH�(QWZLFNOXQJ�HLQ�ZHLWHUHU�GUDPDWLVFKHU�$QVWLHJ�GHU�3HUVRQHQNLORPHWHU�LP�8UODXEV��XQG)UHL]HLWYHUNHKU�LVW�I�U�GLH�QlFKVWHQ�-DKUH�]X�HUZDUWHQ��HEHQVR�ZLUG�GHU$QWHLO�GHU�9HUNHKUVPLWWHO�$XWR�XQG�)OXJ]HXJ�ZHLWHU�]XQHKPHQ
!!

�(XURSHDQ�&RPPLVVLRQ������
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*HVFKLFKWH�GHV�3URMHNWHV�
,QWHUUHJ�,,�&� Ä$OSV�0RELOLW\�,³���3DUWQHU�DXV�gVWHUUHLFK��'HXWVFKODQG�XQG�,WDOLHQ�
8PVHW]XQJ�YRQ3LORWSURMHNWHQ�I�UXPZHOWYHUWUlJOLFKH5HLVHORJLVWLN�XQGHOHNWURQLVFKH%XFKXQJV��XQG,QIRUPDWLRQVV\VWHPH�LQ��5HJLRQHQ
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��.RPSRQHQWHQ�I�U�VDQIWH�0RELOLWlW�LP$OSHQUDXP�LQ�,QWHUUHJ�,,,�%�

LQWHJULHUWHU�$QVDW]�I�U�6DQIWH�0RELOLWlW�LP�$OSHQUDXP

$OSV�0RELOLW\�,,��$OSLQH�3HDUOV�
6FKDIIXQJ�LQQRYDWLYHU�gNR�WRXULVPXV�$QJHERWH�³3HUOHQGHU�$OSHQ´��GLH�WRXULVWLVFKH6HKHQVZ�UGLJNHLWHQ�PLW�GHQ9RUWHLOHQ�GHU�VDQIWHQ0RELOLWlW�PLW�XPZHOWYHU�WUlJOLFKHQ�9HUNHKUVPLWWHOQYHUELQGHQ

$OSLQH$ZDUH�QHVV�WUDQVDOSLQH%HZXVVWVHLQVELOGXQJ�I�UVDQIWH�0RELOLWlW��LQVEH�VRQGHUH�I�U�MXQJH�0HQ�VFKHQ��%HVFKlIWLJWH�LQ9HUNHKU�XQG�7RXULVPXVXQG�GLH�$OOJHPHLQKHLW

02%,/$/3�
0RELOLWlWVPDQDJHPHQWLP�$OSHQUDXP��(QWZLFN�OXQJ�LQQRYDWLYHU�QDFK�KDOWLJHU�0RELOLWlWV�DQJHERWH�XQG��GLHQVW�OHLVWXQJHQ�DXI�ORNDOHUXQG�UHJLRQDOHU�(EHQH
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$OSV�0RELOLW\�,,��3URMHNWSDUWQHU
/HDG�3DUWQHU��%XQGHVPLQLVWHULXP�I�U�/DQG��XQG�)RUVWZLUWVFKDIW��8PZHOWXQG�:DVVHUZLUWVFKDIW��$�/DQG�6DO]EXUJ��$�$XWRQRPH�3URYLQ]�%R]HQ��,�%D\HULVFKHV�6WDDWVPLQLVWHULXP�I�U�8PZHOW��*HVXQGKHLW�XQG�9HUEUDXFKHUVFKXW]��'�%XQGHVPLQLVWHULXP�I�U�9HUNHKU��,QQRYDWLRQ�XQG�7HFKQRORJLH��$�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW��$�&RPPXQH�GH�0RU]LQH�$YRULD]��)�&RPPXQH�GHV�*HWV��)�*HPHLQGH�:HUIHQZHQJ��$�3URYLQFLD�GL�%HOOXQR��,�5HJLRQH�$XWRQRPD�)ULXOL�9HQH]LD�*LXOLD��,�5HJLRQH�$XWRQRPD�9DOOH�G
$RVWD��,�.DQWRQ�*UDXE�QGHQ��&+�.DQWRQ�=�ULFK��&+���UHSUHVHQWHG�E\�.DQWRQ�*UDXE�QGHQ,QWHUODNHQ�7RXULVPXV��&+�
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$OSV�0RELOLW\�,,��'DXHU��9ROXPHQ��6FKZHUSXQNW
6FKZHUSXQNW��6FKDIIXQJ�HLQHV DWWUDNWLYHQ�5HLVHSDFNDJHV�]X�GHQ�VFK|QVWHQ/DQGVFKDIWHQ�XQG�XPZHOWIUHXQGOLFKVWHQ�7RXULVPXVRUWHQ�GHU�$OSHQ��Ä3HUOHQ³��PLW%DKQHQ�XQG�%XVVHQ��XPZHOWVFKRQHQG�DQJHWULHEHQHQ�)DKU]HXJHQ��SHU�5DG�XQG�]X�)X��PLW�3IHUGHNXWVFKH�RGHU��VFKOLWWHQ

3URMHNWGDXHU��0DL������ELV�6HSWHPEHU�����
)LQDQ]YROXPHQ��LQNOXVLYH�(8�.RILQDQ]LHUXQJ���(85�������������
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$OSV�0RELOLW\�,,��=LHOH
+DXSW]LHO��8UODXEVJHQXVV�GXUFK�³8UODXEYRP�$XWR´

'HU�8UODXEHU!! UHLVW�VDQIW�DXI�ODQGVFKDIWOLFKEHVRQGHUV�DQVSUHFKHQGHQ�5RXWHQ!! KDW�LQWHUHVVDQWH�0RELOLWlWVHUOHEQLVVHPLW�SHUIHNWHU�,QIRUPDWLRQ!! UHLVW�EHTXHP��]�%��PLW�RUJDQLVLHUWHP*HSlFNWUDQVSRUW!! HUOHEW�YHUVFKLHGHQVWH�.XOWXUHQ�.XOLQDULHQ�XQG�/DQGVFKDIWHQ�
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$OSV�0RELOLW\�,,��:LH�PDQ�HLQH�Ä3HUOH³�ZLUG
HLQH�*HPHLQGH�RGHU�'HVWLQDWLRQ�VHLQ!! EHVWLPPWH�0RELOLWlWV��XQG�7RXULV�PXVVWDQGDUGV�LP�6LQQH�GHU�1DFK�KDOWLJNHLW�HQWVSUHFKHQG�HLQHP�YRU�JHJHEHQHQ�.ULWHULHQNDWDORJ�HUI�O�OHQ��(V�KDQGHOW�VLFK�XP�0LQGHVWNUL�WHULHQ��+|KHUH�6WDQGDUGV�XQG6SH]LDOLVLHUXQJHQ�ZHUGHQHPSIRKOHQ

!!

VLFK�HLQHU�UHJHOPl�LJHQ�XQDEKlQ�JLJHQ�4XDOLWlWVNRQWUROOHXQWHU]LHKHQ
!!

0LWJOLHG�LQ�GHU�'DFKRUJDQLVDWLRQVHLQ�XQG�MlKUOLFKH�%HLWUlJH�I�UJHPHLQVDPH�0DUNHWLQJDNWLRQHQOHLVWHQ
!!

(LQH�³3HUOH�GHU�$OSHQ´�PXVV�
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$OSV�0RELOLW\�,,��'LH�Ä6WDUW�3HUOHQ³

)RUQL�GL�6RSUD

)HOWUH

/HV�*HWV
0RU]LQH�$YRULD]

,QWHUODNHQ

&KDPRLV
9LOOQ|�5DWVFKLQJV

2EHUVWGRUI %DG�5HLFKHQKDOO %HUFKWHV�JDGHQ

6DXULV

3LHYH�GL&DGRUH

:HUIHQZHQJ

5RVHQ�JDUWHQ�/DWHPDU
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$OSV�0RELOLW\�,,��$XIJDEHQ�LP�3URMHNWHLQH�8PVHW]XQJVVWXGLH��GLH�GLH�'HWDLOV�I�U�GLH�WUDQVDOSLQH8PVHW]XQJ�IHVWOHJW!!
3ODQXQJ�HLQHU�QDFKKDOWLJHQ�5HLVHNHWWH�]X�GHQ�$OSHQ�XQG�]ZLVFKHQ�GHQ3DUWQHUUHJLRQHQ��GLH�³3HUOHQNHWWH��!!
(QWZLFNOXQJ�XQG�9HUEHVVHUXQJ�YRQ�0RELOLWlWVGLHQVWOHLVWXQJHQ�XQG�GHULQIUDVWUXNWXUHOOHQ�$XVVWDWWXQJ�I�U�GLH�XPZHOWYHUWUlJOLFKH�5HLVHNHWWH�]ZLVFKHQ�GHQ2UWHQ���3HUOHQ���XQG�GHUHQ�8PJHEXQJ���]�%��5DGURXWHQ��&KDUWHU]�JH�XQG��EXVVH

!!
9HUEHVVHUXQJ�UHJLRQDOHU�0RELOLWlWV�DQJHERWH��]�%��LQQRYDWLYH�g9�$QJHERWH�)|UGHUXQJ�GHV�QLFKW�PRWRULVLHUWHQ�9HU�NHKUV��(LQVDW]�QHXHU�7HFKQRORJLHQ�HWF��XQG�GHU�,QIUDVWUXNWXU��]�%��YHUNHKUV�EHUXKLJHQGH�0D�QDKPHQ��9HUEHVVH�UXQJHQ�I�U�5DGIDKUHU�XQG�)X�JlQJHU�

!!

(QWZLFNOXQJ�XQG�8PVHW]XQJ�HLQHUJHPHLQVDPHQ�35��XQG�0DUNHWLQJ�VWUDWHJLH�I�U�GDV�7RXULVPXVSURGXNW
!!
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'DQNH�I�U�,KUH�$XIPHUNVDPNHLW�

.RQWDNW��%XQGHVPLQLVWHULXP�I�U�/DQG��XQG�)RUVWZLUWVFKDIW��8PZHOW�XQG�:DVVHUZLUWVFKDIW�$EW��9HUNHKU��0RELOLWlW��6LHGOXQJVZHVHQ�XQG�/lUP��',�5REHUW�7KDOHU��'U��9HURQLND�+RO]HU�6WXEHQEDVWHL����$������:LHQ��7HO��������������������YHURQLND�KRO]HU#OHEHQVPLQLVWHULXP�DWZZZ�DOSVPRELOLW\�QHW


