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)L[HG�,QFRPH�5HVHDUFK���6ZLW]HUODQG

/DQG��6FKZHL]
,QGXVWULH��%DQNHQ
���1RYHPEHU����� 3HWHU�-HJJOL ��������������� SHWHU�MHJJOL#FVIE�FRP

6FKZHL]HU�3IDQGEULHIH

�� 3IDQGEULHIH�LQ�(XURSD��3IDQGEULHIH�DOV�JUXQGSIDQGJHVLFKHUWH�2EOLJDWLRQHQ
HUIUHXHQ� VLFK� LQ� (XURSD� ]XQHKPHQGHU� %HOLHEWKHLW�� 'DV
(PLVVLRQVYROXPHQ� KDW� LP� ODXIHQGHQ� -DKU� EHUHLWV� UXQG� (85� ���� 0UG
HUUHLFKW��$XIJUXQG�GHU�6LFKHUXQJVNHWWH�GHU�HLQ]HOQHQ�OlQGHUVSH]LILVFKHQ
3IDQGEULHIPRGHOOH�� GHQ� LQGLYLGXHOO� EUHLW� DEJHVW�W]WHQ� .UHGLWSRUWIROLRV
VRZLH� UHVWULNWLYHU� %HOHKQXQJVULFKWOLQLHQ� JHK|UHQ� 3IDQGEULHIDQOHLKHQ
EH]�JOLFK� GHU� %RQLWlW� ]X� GHQ� VLFKHUVWHQ� $QODJHLQVWUXPHQWHQ�� 'LH
5DWLQJDJHQWXUHQ� EHZHUWHQ� 3IDQGEULHIH� PLW� ZHQLJHQ� $XVQDKPHQ� PLW
HLQHP�7ULSOH�$�

�� 6FKZHL]HU� 3IDQGEULHIH��'LH�*UXQGODJHQ� GHV� VFKZHL]HULVFKHQ� 3IDQGEULHI�
ZHVHQV� ELOGHW� GDV� 3IDQGEULHIJHVHW]� YRQ� ������ )�U� GLH� $XVJDEH� YRQ
3IDQGEULHIHQ� VLQG� LQ� GHU� 6FKZHL]� ±� LP� *HJHQVDW]� ]X� DQGHUHQ� HXUR�
SlLVFKHQ�/lQGHUQ� ±� QXU� ]ZHL�.UHGLWLQVWLWXWH� ]XJHODVVHQ��'LHV� EHGHXWHW
JOHLFK]HLWLJ�� GDVV� VLFK� GDV� 'DUOHKHQVSRUWIROLR� EHLGHU� ,QVWLWXWH
JHRJUDSKLVFK� VHKU� EUHLW� DEVW�W]W� XQG� HUP|JOLFKW� GHQ� ,QVWLWXWHQ� HLQH
UHVWULNWLYH� .UHGLWSROLWLN�� 'LH� &+)� 3IDQGEULHIJOlXELJHU� SURILWLHUHQ
GHP]XIROJH�YRQ�HLQHP�'LYHUVLILNDWLRQV��XQG�6LFKHUKHLWVERQXV�

�� 'LH� EHLGHQ� (PLWWHQWHQ� I�U� 6FKZHL]HU� 3IDQGEULHIH� VLQG� GLH� 3IDQGEULHI�
]HQWUDOH�GHU�VFKZHL]HULVFKHQ�.DQWRQDOEDQNHQ��©3IDQGEULHI]HQWUDOHª��XQG
GLH� 3IDQGEULHIEDQN� GHU� VFKZHL]HULVFKHQ� +\SRWKHNDULQVWLWXWH
�©3IDQGEULHIEDQNª��� 'LH� (PLVVLRQVHUO|VH� ZHUGHQ� DOV� JUXQGSIDQG�
JHVLFKHUWH� 'DUOHKHQ� DQ� LKUH� 0LWJOLHGHUEDQNHQ� ZHLWHUJHJHEHQ�� ZHOFKH
ZLHGHUXP� LKUH� +\SRWKHNDUGDUOHKHQ� DQ� SULYDWH� XQG� NRPPHU]LHOOH
6FKXOGQHU�UHILQDQ]LHUHQ�

�� (LQH� EHVRQGHUH� .UHGLWVWlUNH� GHV� VFKZHL]HULVFKHQ� 3IDQGEULHIPRGHOOV
EHVWHKW�GDULQ��GDVV�'DUOHKHQ�QXU�DQ�LQOlQGLVFKH�.UHGLWQHKPHU�YHUJHEHQ
ZHUGHQ�� 6RZRKO� GDV� GHXWVFKH� DOV� DXFK� GDV� IUDQ]|VLVFKH� XQG
OX[HPEXUJLVFKH�3IDQGEULHIPRGHOO�HUODXEHQ�LKUHQ�3IDQGEULHIEDQNHQ�HLQH
OLPLWLHUWH�.UHGLWYHUJDEH��EHU�GLH�/DQGHVJUHQ]H�KLQDXV��ZDV� WHQGHQ]LHOO
GLH�4XDOLWlW�GHU�$NWLYHQ�VFKZlFKW�XQG�]X�K|KHUHQ�5LVLNHQ�I�KUHQ�NDQQ�

%RQLWlWVDVSHNWH



6FKZHL]HU�3IDQGEULHIH

±���±

�� 6FKZHL]HULVFKH� 3IDQGEULHILQVWLWXWH�� 'XUFK� GLH� JHVHW]OLFK� YRUJHVFKULHEHQH
)ULVWHQ�� XQG� /DXI]HLWHQNRQJUXHQ]� ]ZLVFKHQ� 3IDQGEULHIDQOHLKHQ� XQG
JUXQGSIDQGJHVLFKHUWHQ� 'DUOHKHQ� DQ� GLH� 0LWJOLHGVEDQNHQ� LVW� GDV
*OHLFKJHZLFKWV��XQG�'HFNXQJVSULQ]LS�HLQJHKDOWHQ�

�� %HLGH� ,QVWLWXWH�]HLFKQHQ�VLFK�GXUFK�HLQH�NRQVHUYDWLYH�.UHGLWSROLWLN�DXV�
����'LH�JHVHW]OLFK�YRUJHVFKULHEHQHQ�PD[LPDOHQ�.UHGLWOLPLWHQ� �PD[LPDOH
%HOHKQXQJ� ]X� ���� GHV� 9HUNHKUZHUWHV�� ZHUGHQ� LQ� GHU� 3UD[LV� VHKU� YRU�
VLFKWLJ� XPJHVHW]W�� ���� 'LH� *UXQGSIlQGHU� VHW]HQ� VLFK� YRUZLHJHQG� DXV
+\SRWKHNHQ� DXI� :RKQOLHJHQVFKDIWHQ� ]XVDPPHQ�� GHUHQ� $XVIDOOTXRWHQ
GHXWOLFK� WLHIHU� OLHJHQ� DOV� EHL� +\SRWKHNHQ� DXI� NRPPHU]LHOOH� 3URMHNWH�
���� %HLGH� ,QVWLWXWH� KDOWHQ� VHLW� -DKUHQ� HLQH� JURVV]�JLJH� /LTXLGLWlW� YRQ
��ELV����GHU�%LODQ]VXPPH��'LHVH�ZLUG�YRUZLHJHQG�LQ�QDWLRQDOEDQNIlKLJH
:HUWSDSLHUH�XQG�+\SRWKHNDUDQODJHQ�LQYHVWLHUW��'LH�GDPLW�NRQWLQXLHUOLFK
HUZLUWVFKDIWHWHQ�0LWWHO� VWHLJHUQ� GLH� (LJHQPLWWHOEDVLV� XQG� HUODXEHQ� HLQH
DQJHPHVVHQH�'LYLGHQGHQSROLWLN�DQ�GLH�0LWJOLHGVEDQNHQ�

�� 'LH� 6FKZHL]HU� 3IDQGEULHIH� XQWHUOLHJHQ�� ZLH� DXFK� DOOH� DQGHUHQ
3IDQGEULHIH�� HLQHP� OlQGHUVSH]LILVFKHQ� VRZLH� HLQHP� V\VWHPDWLVFKHQ
5LVLNR��=DKOXQJVIlKLJNHLW�GHU�+\SRWKHNDUVFKXOGQHU�LQ�GHU�6FKZHL]�E]Z�
6ROYHQ]� GHV� VFKZHL]HULVFKHQ� %DQNHQV\VWHPV��� $XIJUXQG� GHU
]ZLQJHQGHQ� $XVWDXVFKSIOLFKW� GHU� 0LWJOLHGVEDQNHQ� YRQ� XQJHQ�JHQGHQ
'HFNXQJHQ� GXUFK� QHXH� *UXQGSIlQGHU� KDW� NHLQHV� GHU� VFKZHL]HULVFKHQ
3IDQGEULHILQVWLWXWH� MH� HLQHQ� 9HUOXVW� HUOHLGHQ�P�VVHQ�� 'HU� (LQEUXFK� GHU
,PPRELOLHQSUHLVH�GHU���HU�-DKUH�ZHUWHQ�ZLU�]XGHP�DOV�HUIROJUHLFKHQ�7HVW
I�U�GLH�,QWHJULWlW�GHV�VFKZHL]HULVFKHQ�3IDQGEULHIZHVHQV�

�� %RQLWlW��$XIJUXQG�GHU�PHKUVWXILJHQ�6LFKHUXQJVNHWWH��GHQ�(LJHQVFKDIWHQ
GHV�UHVWULNWLYHQ��VFKZHL]HULVFKHQ�3IDQGEULHIPRGHOOV��GHP�NRQVHUYDWLYHQ
%LODQ]PDQDJHPHQW� GHU� 3IDQGEULHILQVWLWXWH� VRZLH� GHV� ODQJMlKULJHQ
/HLVWXQJVDXVZHLVHV� DOV� (PLVVLRQV]HQWUDOH� VWXIHQ� ZLU� GLH� %RQLWlW� GHU
3IDQGEULHIEDQN�VRZLH�GHU�3IDQGEULHI]HQWUDOH�PLW�HLQHP�7ULSOH�$�HLQ�

�� /LTXLGLWlW�)XWXUH�� %HLGH� ,QVWLWXWH� KDEHQ� GLH� 9RUDXVVHW]XQJ� I�U� HLQH
EHVVHUH� 0DUNWOLTXLGLWlW� LP� 6HNXQGlUKDQGHO� JHVFKDIIHQ�� LQGHP� ����
HUVWPDOV� $QOHLKHQ�PLW� $XIVWRFNXQJVWUDQFKHQ� EHJHEHQ� ZXUGHQ�� =XGHP
KDW�VLFK�GDV�DXVVWHKHQGH�9ROXPHQ�UHODWLY�]X�DQGHUHQ�$QODJHVHJPHQWHQ
VWDUN� DXVJHZHLWHW�� 6ROOWH� VLFK� GLHVH� 7HQGHQ]� IRUWVHW]HQ�� VR� LVW� GLH
HUQHXWH� (LQI�KUXQJ� HLQHV� 3IDQGEULHI�)XWXUHV� LQ� GHU� 6FKZHL]� GHQNEDU�
GLHV� QDFKGHP� GDV� HUVWH� 9RUKDEHQ� ������� ZLHGHU� HLQJHVWHOOW� ZXUGH�
8QDEKlQJLJ� YRP� )XWXUH�(QWVFKHLG� HUZDUWHQ� ZLU� PLWWHOIULVWLJ� HLQH
]XQHKPHQGH�/LTXLGLWlW�LQ�6FKZHL]HU�3IDQGEULHIDQOHLKHQ�



6FKZHL]HU�3IDQGEULHIH

±���±

(LQOHLWXQJ
'LH� HUVWHQ� %DVLV�6WXGLHQ� GHU� &6)%� )L[HG� ,QFRPH� 5HVHDUFK� �=XULFK�� ]X� GHU
$QODJHNDWHJRULH� YRQ� 3IDQGEULHIDQOHLKHQ� GDWLHUHQ� YRP� 6HSWHPEHU� ����� UHVS�
2NWREHU��������'D�VLFK�GLH�IXQGDPHQWDOHQ�5DKPHQEHGLQJXQJHQ��*HVHW]JHEXQJ�
%HOHKQXQJVULFKWOLQLHQ�� QLFKW� JHlQGHUW� KDEHQ�� EHVFKUlQNW� VLFK� GLHVHU� %HULFKW
YRUZLHJHQG� DXI� GLH� DNWXHOOH� 0DUNWVLWXDWLRQ� GHU� 6FKZHL]HU� 3IDQGEULHIH�� 'LH� DXV
%RQLWlWVVLFKW�ZLFKWLJVWHQ�$XVVDJHQ�VLQG�EHUHLWV�LP�HUVWHQ�7HLO�DEJHIDVVW�

$XIJUXQG� GHU�:LFKWLJNHLW� XQG� %HGHXWXQJ� P|FKWHQ� ZLU� HLQOHLWHQG� QRFKPDOV� GLH
6LFKHUXQJVNHWWH�GHV�6FKZHL]HULVFKHQ�3IDQGEULHIPRGHOOV�YRUVWHOOHQ�

$EELOGXQJ����6LFKHUXQJVNHWWH�I�U�6FKZHL]HU�3IDQGEULHIPRGHOO

�������3IDQGEULHIDQOHLKH 3IDQGEULHI�

LQKDEHU

'DUOHKHQ 3IDQGEULHI� ����3IDQGUHFKW�DQ�

LQVWLWXWH ����'DUOHKHQVIRUGHUXQJ

������+\SRWKHNDUNUHGLW 0LWJOLHG� � ����3IDQGUHFKW�DQ�*UXQGSIDQG

EDQNHQ

+\SRWKHNDU� ���3IDQGUHFKW�DQ�*UXQGVW�FN

� VFKXOGQHU

�����3IDQGEULHI� �

�����REMHNW

4XHOOH��&6)%

&+)� ,QYHVWRUHQ� �©'LH� 3IDQGEULHIJOlXELJHUª�� GHU� 3IDQGEULHIEDQN� XQG� GHU
3IDQGEULHI]HQWUDOH� JHQLHVVHQ� GHQ� 6FKXW]� HLQHU� PHKUVWXILJHQ� 6LFKHUXQJVNHWWH�
'DQDFK�ELOGHQ�QHEHQ�GHP�+\SRWKHNDUVFKXOGQHU�QLFKW�QXU�GLH�*UXQGSIlQGHU�GDV
+DIWXQJVVXEVWUDW� GHU� 6FKZHL]HU� 3IDQGEULHIH�� VRQGHUQ� GLH�0LWJOLHGEDQNHQ� VRZLH
GDV�3IDQGEULHILQVWLWXW� VHOEHU� KDIWHQ�PLW� DOO� LKUHQ� $NWLYHQ� I�U� GLH� 9HUSIOLFKWXQJHQ
DXV�GHQ�3IDQGEULHIGDUOHKHQ�

8QVHUHU� $QVLFKW� QDFK� KDW� GLH� VWDUNH� 6LFKHUXQJVNHWWH� YHUEXQGHQ� PLW� GHQ
UHVWULNWLYHQ�JHVHW]OLFKHQ�9RUJDEHQ��9RUODJH��*UXQGSIDQGJHVHW]�YRQ�������VRZLH
GHQ�DOOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ� �GLH�'DUOHKHQVQHKPHU�VLQG�YHUSIOLFKWHW�
YRQ� VLFK� DXV�XQJHQ�JHQGH� UHVS�� QRWOHLGHQGH�'HFNXQJHQ�DXV]XZHFKVHOQ�� GD]X
EHLJHWUDJHQ�� GDVV� NHLQHV� GHU� EHLGHQ� 3IDQGEULHILQVWLWXWH� MH� HLQHQ� 9HUOXVW
DXVZHLVHQ�PXVVWH��'LHV�XQWHUVWUHLFKW�X�(��GLH�IHVWH�6WUXNWXU�GHV�VFKZHL]HULVFKHQ
3IDQGEULHIPRGHOOV�

                                                          
�
�6FKZHL]HU�3IDQGEULHILQVWLWXWH�YRP�$XJXVW������VRZLH�'HXWVFKH�3IDQGEULHIH�LQ�6FKZHL]HU�)UDQNHQ
YRP�0lU]�������&6)%�)L[HG�,QFRPH�5HVHDUFK��.XUW�+HVV�



6FKZHL]HU�3IDQGEULHIH
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6FKZHL]HU�3IDQGEULHIH�DP�&+)�2EOLJDWLRQHQPDUNW

$EELOGXQJ� �� JLEW� HLQH� hEHUVLFKW� GHU� 1HWWR�.DSLWDOYHUlQGHUXQJ� GHU� HLQ]HOQHQ
$QODJHVHJPHQWH� DP� &+)�2EOLJDWLRQHQPDUNW�� 'LH� VWlUNVWH� =XQDKPH
YHU]HLFKQHWHQ� GDEHL� GLH� (LGJHQRVVHQVFKDIW� VRZLH� GLH� 3IDQGEULHILQVWLWXWH�
+LQJHJHQ�YHUKDUUWHQ�.DQWRQV��XQG�6WlGWHDQOHLKHQ�SUDNWLVFK�DXI������HU�1LYHDXV�

,P� 6HSWHPEHU� ����� ZDUHQ� DP� LQOlQGLVFKHQ� 2EOLJDWLRQHQPDUNW� $QOHLKHQ� LP
1RPLQDOZHUW� YRQ�&+)� ����0UG� DXVVWHKHQG�� 3IDQGEULHIDQOHLKHQ� VLQG�PLW� �����
GDV�GULWWZLFKWLJVWH�$QODJHVHJPHQW�DP�&+)�.DSLWDOPDUNW���������������

$EELOGXQJ����1HWWR�.DSLWDOYHUlQGHUXQJ
,Q�&+)�0LR��1HXHPLVVLRQHQ�±�5�FN]DKOXQJHQ�

$EELOGXQJ����&+)�.DSLWDOPDUNW��,QODQG�
,Q��
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����

����

����

����

(LGJHQRVVHQ .DQWRQH 6WlGWH 3IDQGEULHI %DQNHQ

���� ���� ���� ���� ���� ����

(LGJHQRVVHQ

���
%DQNHQ

���

8HEULJH

���

3IDQGEULHI�

EDQN

��

3IDQGEULHI�

]HQWUDOH

��

6WlGWH

��
.DQWRQH

��

4XHOOH��6ZLVV�([FKDQJH�6:;��������-DQXDU�6HSWHPEHU� 4XHOOH��0RQDWVEHULFKW�6HSWHPEHU������6ZLVV�([FKDQJH�6:;

7HQGHQ]�]X�OLTXLGHUHQ�2EOLJDWLRQHQ
%HWUDFKWHW�PDQ�GDV�(PLVVLRQVYROXPHQ��VR�]HLJW�VLFK��GDVV�GLH�3IDQGEULHI]HQWUDOH
VHLW� ����� QHWWR� &+)� ���� 0UG�� DXIQDKP�� ZlKUHQGGHP� GLH� 3IDQGEULHIEDQN� GHP
0DUNW�]XVlW]OLFKH�3IDQGEULHIH�LQ�GHU�+|KH�YRQ�&+)�����0UG�EHLI�JWH��VLHKH�$EE�
����'HU�(QWVFKHLG��DE������DXFK�3IDQGEULHIDQOHLKHQ�PLW�$XIVWRFNXQJVWUDQFKHQ�]X
SODW]LHUHQ�� KDW� DXFK� SRVLWLYH� (IIHNWH� LQ� %H]XJ� DXI� GDV� GXUFKVFKQLWWOLFKH
1HXHPLVVLRQVYROXPHQ� KLQWHUODVVHQ�� 'LHVHV� VWLHJ� VHLW� ����� YRQ� UXQG� &+)� ���
0LR�DXI��EHU�&+)�����0LR�EHL�GHU�3IDQGEULHIEDQN�XQG��EHU�&+)�����0LR�EHL�GHU
3IDQGEULHI]HQWUDOH�� %HLGH� 3IDQGEULHILQVWLWXWH� KDEHQ� DNWXHOO� PHKUHUH� 3IDQGEULHIH
PLW�HLQHP�9ROXPHQ�YRQ��EHU�&+)�����0LR�DXVVWHKHQG��6HLWH����

$EELOGXQJ����3IDQGEULHILQVWLWXWH�PLW�1HWWR�=XQDKPH
,Q�&+)�0LR��1HXHPLVVLRQHQ�±�5�FN]DKOXQJHQ�

$EELOGXQJ����'XUFKVFKQLWWOLFKHV�(PLVVLRQVYROXPHQ
,Q�&+)�0LR

�����

�

����

����

����

���� ���� ���� ���� ���� ����

3IDQGEULHIEDQN 3IDQGEULHI]HQWUDOH
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3IDQGEULHIEDQN 3IDQGEULHI]HQWUDOH

4XHOOH��*HVHOOVFKDIWVGDWHQ��&6)% 4XHOOH��*HVHOOVFKDIWVGDWHQ��&6)%



6FKZHL]HU�3IDQGEULHIH
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'LH�QDFKIROJHQGH�7DEHOOH�]HLJW�HLQH�0DUNW��XQG�6SUHDG�EHUVLFKW�MHQHU�3IDQGEULHI�
DQOHLKHQ�PLW�GHQ�K|FKVWHQ�(PLVVLRQVYROXPHQ�

$EELOGXQJ����6FKZHL]HULVFKH�3IDQGEULHIDQOHLKHQ
�JHRUQGHW�QDFK�(PLVVLRQVYROXPHQ�

(PLWWHQW 0LR�&+) &RXSRQ /DXI]HLW .XUV
%ULHI

6SUHDG
(LGJ

6SUHDG
6ZDS

3IDQGEULHIEDQN�6����� ���� ����� ������������� ������ ���� ���
3IDQGEULHIEDQN�6����� ���� ������ ������������� ������ ���� ���
3IDQGEULHI]HQWUDOH�6����� ��� ����� ������������� ������ ���� ���
3IDQGEULHI]HQWUDOH�6����� ��� ����� ������������� ������ ���� ���
3IDQGEULHI]HQWUDOH�6����� ��� ����� ������������� ������ ���� ���
3IDQGEULHIEDQN�6����� ��� ����� ������������� ������ ���� ���
3IDQGEULHI]HQWUDOH�6����� ��� ������ ������������� ������ ���� ���
3IDQGEULHI]HQWUDOH�6����� ��� ����� ������������� ������� ���� ���
3IDQGEULHIEDQN�6����� ��� ����� ������������� ������ ���� ���
3IDQGEULHIEDQN�6����� ��� ����� ������������� ������ ���� ���
3IDQGEULHIEDQN�6����� ��� ������ ������������� ������ ���� ���
3IDQGEULHIEDQN�6����� ��� ����� ������������� ������ ���� ���
3IDQGEULHI]HQWUDOH�6���� ��� ����� ������������� ������� ���� ���
3IDQGEULHI]HQWUDOH�6����� ��� ������ ������������� ������ ���� ���
3IDQGEULHIEDQN�6����� ��� ����� ������������� ������ ���� ���

4XHOOH��&6)%��.XUVH�YRP������������������8KU

3IDQGEULHIEDQN��$XIEDX�HLQHU�©<LHOG�&XUYHª
1DFKGHP�GLH�3IDQGEULHILQVWLWXWH�ELV���������QXU�$QOHLKHQ�PLW�/DXI]HLWHQ�YRQ��EHU
��� -DKUHQ� ODQFLHUWHQ�� KDEHQ� EHLGH� (PLWWHQWHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� GDV
/DXI]HLWHQVHJPHQW� DXVJHZHLWHW�� (LQH� 9RUUHLWHUUROOH� QLPPW� GDEHL� GLH
3IDQGEULHIEDQN� HLQ�� GLH� LQ� GHU� M�QJVWHU� 9HUJDQJHQKHLW� DXFK� HUVWPDOV� �� ELV
�MlKULJH�3IDQGEULHIDQOHLKHQ�HPLWWLHUWH�XQG�DXIVWRFNWH�

,Q� $EELOGXQJ� �� VWHOOHQ� ZLU� HLQH� K\SRWKHWLVFKH� ©3IDQGEULHI�5HQGLWHNXUYHª� GHU
3IDQGEULHIEDQN� GDU�� $XV� YHUHLQIDFKWHQ� hEHUOHJXQJHQ� VHOHNWLRQLHUWHQ� ZLU� SUR
)lOOLJNHLW�GLH�$QOHLKH�PLW�GHP�K|FKVWHQ�DXVVWHKHQGHQ�(PLVVLRQVEHWUDJ�

$EELOGXQJ����7KHRUHWLVFKH�3IDQGEULHI�5HQGLWHNXUYH�GHU�3IDQGEULHIEDQN
(PLVVLRQVYROXPHQ�LQ�&+)�0LR��OLQNH�6NDOD���5HQGLWH�LQ����UHFKWH�6NDOD�
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����

9ROXPHQ 5HQGLWH

4XHOOH��&6)%��5HQGLWHQ�YRP����������



6FKZHL]HU�3IDQGEULHIH

±���±

%RQLWlWVDVSHNWH�3IDQGEULHIEDQN

'HU�HLJHQWOLFKH�=ZHFN�GHU�3IDQGEULHIEDQN�LVW�GHU�%HWULHE�HLQHU�3IDQGEULHI]HQWUDOH
QDFK�GHQ�9RUVFKULIWHQ� GHV�3IDQGEULHIJHVHW]HV� YRP����� -XQL� ������ bQGHUXQJHQ
GHV� *HVHW]HV� P�VVWHQ� GXUFK� GDV� VFKZHL]HULVFKH� 3DUODPHQW� JXWJHKHLVVHQ
ZHUGHQ��1HEHQ�GHQ�3IDQGEULHIHPLVVLRQHQ�VLQG�GHU�3IDQGEULHIEDQN�NHLQH�ZHLWHUHQ
3DVVLYJHVFKlIWH�HUODXEW��'LH�0LWJOLHGVEDQNHQ�VLQG�YRUZLHJHQG�UHJLRQDOH�%DQNHQ
VRZLH�5DLIIHLVHQEDQNHQ��DEHU�DXFK�*URVVEDQNHQ�ZLH�GLH�&UHGLW�6XLVVH�XQG�8%6�
ZHOFKH�]ZHFNV�5HILQDQ]LHUXQJ�LKUHU�+\SRWKHNHQVFKXOGHQ�EHL�GHU�3IDQGEULHIEDQN
JUXQGSIDQGJHVLFKHUWH�'DUOHKHQ�EHDQWUDJHQ�

(QGH� ����� ]lKOWH� GLH� 3IDQGEULHIEDQN� ���� 0LWJOLHGLQVWLWXWH�� YRQ� GHQHQ� ���
3IDQGEULHIGDUOHKHQ�EH]RJHQ�KDEHQ�� ,QQHUKDOE�GHU� OHW]WHQ� ��� -DKUH�KDW� VLFK� GHU
0LWJOLHGHUEHVWDQG� DXIJUXQG� ]DKOUHLFKHU� =XVDPPHQVFKO�VVH� YRQ� UHJLRQDOHQ
+\SRWKHNHQEDQNHQ� XP� ��� YHUULQJHUW�� $XV� %RQLWlWVVLFKW� LQWHUHVVLHUHQ� MHGRFK� LQ
HUVWHU�/LQLH�GLH�KLVWRULVFKHQ�$XVIDOOTXRWHQ�GHU�3IDQGEULHIEDQN��GLHVH�ZLUG�YRQ�GHU
3IDQGEULHIEDQN� PLW� ��� DQJHJHEHQ�� VRZLH� GLH� DNWXHOOH� $XIWHLOXQJ� GHV
'DUOHKHQSRUWIROLRV� QDFK� ©7UDQVDNWLRQVJU|VVHª� XQG� ©JHRJUDSKLVFKHU
'LYHUVLILNDWLRQª�� $EELOGXQJ� �� ]HLJW� DXI�� GDVV� GLH� PHLVWHQ� 0LWJOLHGVEDQNHQ� HLQ
'DUOHKHQ� YRQ� &+)� ��±��� 0LR� EHDQVSUXFKW� KDEHQ�� 'LH� �� 0LWJOLHGVEDQNHQ� PLW
�EHU� &+)� ���� 0LR� JHK|UHQ� JHPlVV� 3IDQGEULHIEDQN� ]X� GHQ� ©7RS� 7HQª� GHU
6FKZHL]�� ZRPLW� HLQH� JHRJUDSKLVFKH� 'LYHUVLILNDWLRQ� SHU� 'HILQLWLRQ� JHJHEHQ� LVW�
=XGHP� VWHOOW� GLH� JHVDPWVFKZHL]HULVFKH� %DVLV� GHU� 0LWJOLHGVEDQNHQ� HLQ
UHSUlVHQWDWLYHV� %LOG� GHV� LQOlQGLVFKHQ� .UHGLWZHVHQV� GDU�� ZDV� HLQ� HLJHQWOLFKHV
©.OXPSHQULVLNRª�I�U�GLH�3IDQGEULHIEDQN�DXVVFKOLHVVW�

'LH�%LODQ]VXPPH�GHU�3IDQGEULHIEDQN�EHOlXIW�VLFK�(QGH������DXI�&+)������0UG�
'LHV� HQWVSULFKW� HLQHU� 9HUGRSSHOXQJ� VHLW� ����� �GLH� (QWZLFNOXQJ� GHV� 3IDQGEULHI�
XPODXIV�KDEHQ�ZLU� LQ�$EELOGXQJ���GDUJHVWHOOW��� ,QVJHVDPW�HQWILHOHQ� LQ� GLHVHQ�HOI
-DKUHQ�UXQG�����GHU�$NWLYHQ�DXI�JUXQGSIDQGJHVLFKHUWH�'DUOHKHQ��1HEHQ�GLHVHQ
ODQJIULVWLJHQ�$NWLYHQ�KlOW�GLH�3IDQGEULHIEDQN�KRKH� OLTXLGH�5HVHUYHQ��EHU�GHU]HLW
&+)� ���� 0LR�� ZHOFKH� VLH� YRUZLHJHQG� LQ� QDWLRQDOEDQNIlKLJHQ� :HUWSDSLHUHQ
DQJHOHJW� KDW�� 'DU�EHU� KLQDXV� YHUZDOWHW� GLH� 3IDQGEULHIEDQN� ZHLWHUH� NXU]IULVWLJ
UHDOLVLHUEDUH� 9HUP|JHQVZHUWH� �EHU� &+)� ���� 0LR�� ,QVJHVDPW� UHIOHNWLHUHQ� GLHVH
IUHLHQ� $NWLYHQ� HLQ� JXWHV�5HVHUYHSROVWHU� XQG� VLFKHUQ� GHU� 3IDQGEULHIEDQN� VWDELOH
(LQQDKPHQ�]XU�)LQDQ]LHUXQJ�GHU�DOOJHPHLQHQ�*HVFKlIWVDXVJDEHQ�

'LH�%RQLWlW�GHU�3IDQGEULHIEDQN�VWXIHQ�ZLU�EHL�7ULSOH�$�HLQ�

$EELOGXQJ����3IDQGEULHIXPODXI
$XVVWHKHQGHV�(PLVVLRQVYROXPHQ�LQ�&+)�0LR

$EELOGXQJ����3IDQGEULHIGDUOHKHQ�QDFK�%DQNHQ
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4XHOOH��3IDQGEULHIEDQN 4XHOOH��3IDQGEULHIEDQN



6FKZHL]HU�3IDQGEULHIH

±���±

$QKDQJ��3IDQGEULHIEDQN�VFKZHL]HULVFKHU�+\SRWKHNDULQVWLWXWH

$EELOGXQJ�����.UHGLWVWDWLVWLN�GHU�3IDQGEULHIEDQN��*HVFKlIWVDEVFKOXVV������'H]HPEHU�

,Q�&+)�0LR ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
$NWLY]LQVHQ�DXI�3IDQGEULHIDQOHLKHQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
3DVVLY]LQVHQ�DXI�3IDQGEULHIDQOHLKHQ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
%UXWWRHUIROJ�DXV�3IDQGJHVFKlIW ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

(PLVVLRQVDXIZDQG ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
.RPPLVVLRQVDXIZDQG ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
1HWWRHUIROJ�DXV�3IDQGJHVFKlIW ���� ���� ���� ���� ���� ���� ���� ��� ���� ���� ����

$NWLY]LQVHQ�DXI�IUHLHQ�$NWLYHQ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
9HUZDOWXQJVDXIZDQG ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
(UIROJ�YRU�VRQVWLJHQ�(UWUlJHQ�XQG
$EVFKUHLEXQJHQ

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

6RQVWLJHU�(UWUDJ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
6RQVWLJHU�$XIZDQG ���� ���� ��� ���� ���� ���� ���� ���� ���� ���� ���
$EVFKUHLEXQJHQ�XQG�9HUOXVWH ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �����
5HLQJHZLQQ ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ����

,Q�&+)�0LR ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
7RWDO�$NWLYHQ �
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��� ��
��� ��
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3IDQGEULHIGHFNXQJ �
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��7RWDO�$NWLYHQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

)UHLH�$NWLYHQ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
7RWDO�$NWLYHQ� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

1LFKW�HLQEH]DKOWHV�$NWLHQNDSLWDO �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��7RWDO�$NWLYHQ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%UXWWRHUIROJ�3IDQGJHVFKlIW�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
1HWWRHUIROJ�3IDQGJHVFKlIW�� ������ ������ ������ ������ ������ ������ ������ ����� ������ ������ ������
%UXWWRHUIROJ�DXI�IUHLHQ�$NWLYHQ�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

4XHOOH��3IDQGEULHIEDQN��&6)%



6FKZHL]HU�3IDQGEULHIH

±���±

%RQLWlWVDVSHNWH�3IDQGEULHI]HQWUDOH

:LH� GLH� 3IDQGEULHIEDQN� XQWHUOLHJW� DXFK� GLH� 3IDQGEULHI]HQWUDOH� GHU� $XIVLFKW� GHU
(LGJHQ|VVLVFKHQ�%DQNHQNRPPLVVLRQ�

'HU�$QWHLO� YRQ�JUXQGSIDQGJHVLFKHUWHQ�'DUOHKHQ�EHWUXJ� LQ�GHQ� OHW]WHQ����-DKUHQ
DQDORJ� GHU� 3IDQGEULHIEDQN� UXQG� ���� GHU� %LODQ]VXPPH�� 3HU� (QGH� 0lU]� ����
�$EVFKOXVV� GHV� *HVFKlIWVMDKUHV� ��������� ZLHV� GLH� 3IDQGEULHI]HQWUDOH� HLQHQ
3IDQGEULHIXPODXI�YRQ�&+)������0UG�VRZLH�HLQH�%LODQ]VXPPH�YRQ�&+)������0LR
DXV��'LH�IUHLHQ�$NWLYHQ�EHOLHIHQ�VLFK�DXI�&+)�����0LR��,P�*HJHQVDW]�]XU�3IDQG�
EULHIEDQN�KlOW� GLH�3IDQGEULHI]HQWUDOH� MHGRFK� WUDGLWLRQHOO� HLQHQ� K|KHUHQ� $QWHLO� DQ
GLUHNWHQ�+\SRWKHNDUDQODJHQ��'LH�IUHLHQ�$NWLYHQ�VHW]WHQ�VLFK�LP�OHW]WHQ�*HVFKlIWV�
MDKU�DXV�&+)�����0LR�DQ�QDWLRQDOEDQNIlKLJHQ�:HUWSDSHULHQ�XQG�&+)�����0LR�DQ
+\SRWKHNDUDQODJHQ� ]XVDPPHQ�� :HLWHUH� NXU]IULVWLJ� UHDOLVLHUEDUH� 9HUP|JHQV�
ZHUWH�EHOLHIHQ�VLFK�DXI�&+)����0LR�� ,QVJHVDPW�PDFKHQ�GLH� IUHLHQ�$NWLYHQ�����
GHU� %LODQ]VXPPH� DXV� �JHJHQEHU� ����� EHL� GHU� 3IDQGEULHIEDQN��� 'LH� KRKHQ
(LQQDKPHQ� DXV� GHP�3RUWIROLR� GHU� IUHLHQ� $NWLYHQ� VLFKHUQ� GHU� 3IDQGEULHI]HQWUDOH
VWDELOH�(LQQDKPHQ�XQG�WUDJHQ�ZHVHQWOLFK�]XU�bXIQXQJ�GHU�/LTXLGLWlWVUHVHUYHQ�EHL�

'DV�$NWLHQNDSLWDO�EHWUlJW�&+)�����0LR��'DYRQ�VLQG�&+)�����0LR�HLQEH]DKOW��)�U
GHQ� QLFKW� HLQEH]DKOWHQ� %HWUDJ� KDEHQ� GLH� 0LWJOLHGEDQNHQ� 9HUSIOLFKWXQJVVFKHLQH
XQWHU]HLFKQHW�� VR�GDVV�HU�PLW� ����DQ�GLH�JHVHW]OLFKHQ�(LJHQPLWWHO� DQJHUHFKQHW
ZHUGHQ� NDQQ�� 'DV� (LJHQNDSLWDO� EHOLHI� VLFK� VRPLW� (QGH� ����� DXI� DQJHPHVVHQH
&+)� ���� 0LR�� ZDV� HLQH� LP� 9HUJOHLFK� ]XU� 3IDQGEULHIEDQN� OHLFKW� K|KHUH
'HFNXQJVTXRWH�YRQ�������HUJLEW��3IDQGEULHIEDQN��������

'LH�0LWJOLHGHU�GHU�3IDQGEULHI]HQWUDOH� VLQG�GLH�VFKZHL]HULVFKHQ�.DQWRQDOEDQNHQ�
'HP]XIROJH� SURILWLHUHQ� 3IDQGEULHIJOlXELJHU� GHU� 3IDQGEULHI]HQWUDOH� ±� DQDORJ� GHU
3IDQGEULHIEDQN� ±� YRQ� HLQHP� GLYHUVLIL]LHUWHQ� 3RRO� YRQ� JUXQGSIDQGJHVLFKHUWHQ
'DUOHKHQ�� ZHOFKHV� VLFK� �EHU� GLH� JDQ]H� 6FKZHL]� HUVWUHFNW� �$EELOGXQJ� ����� ,Q
$EELOGXQJ����KDEHQ�ZLU�GLH�(QWZLFNOXQJ�GHV�3IDQGEULHIXPODXIHV�GHU�3IDQGEULHI�
]HQWUDOH� YHUJOLFKHQ� PLW� GHUMHQLJHQ� GHU� 3IDQGEULHIEDQN�� 'DEHL� IlOOW� GLH� OHLFKW
VWlUNHUH�:DFKVWXPVSROLWLN�GHU�3IDQGEULHI]HQWUDOH�UHVS��LKUHU�0LWJOLHGHU�JHJHQ�EHU
GHU�3IDQGEULHIEDQN�DXI�� ,QVJHVDPW��EHUZLHJHQ�DXFK� LP�3RUWIROLR�GHU�3IDQGEULHI�
]HQWUDOH�JUXQGSIDQGJHVLFKHUWH�'DUOHKHQ�DQ�SULYDWH�:RKQXQJVOLHJHQVFKDIWHQ�

:LU�VWXIHQ�GLH�%RQLWlW�GHU�3IDQGEULHI]HQWUDOH�EHL�7ULSOH�$�HLQ�

$EELOGXQJ�����3IDQGEULHIXPODXI
$XVVWHKHQGHV�(PLVVLRQVYROXPHQ�LQ�&+)�0LR

$EELOGXQJ�����*UXQGSIDQGJHVLFKHUWH�'DUOHKHQ
,Q����7RWDO��&+)������0UG�
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���� ���� ���� ���� ���� ���� ����

3IDQG]HQWUDOH 3IDQGEDQN �� ��� ��� ��� ���

%DQTXH�&DQWRQDOH�9DXGRLVH

=�UFKHU�.DQWRQDOEDQN

%DQTXH�&DQWRQDOH�GH�*HQqYH

/X]HUQHU�.DQWRQDOEDQN

6W�*DOOLVFKH�.DQWRQDOEDQN

%HUQHU�.DQWRQDOEDQN

7KXUJDXHU�.DQWRQDOEDQN

hEULJH�.DQWRQDOEDQNHQ

4XHOOH��*HVHOOVFKDIWVGDWHQ 4XHOOH��3IDQGEULHI]HQWUDOH��SHU�(QGH�*HVFKlIWVMDKU��������������������



6FKZHL]HU�3IDQGEULHIH

±���±

$QKDQJ��3IDQGEULHI]HQWUDOH�GHU�VFKZHL]HULVFKHQ�.DQWRQDOEDQNHQ

$EELOGXQJ�����.UHGLWVWDWLVWLN�GHU�3IDQGEULHI]HQWUDOH��*HVFKlIWVDEVFKOXVV������0lU]�

,Q�&+)�0LR ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
$NWLY]LQVHQ�DXI�3IDQGEULHIDQOHLKHQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
3DVVLY]LQVHQ�DXI�3IDQGEULHIDQOHLKHQ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
%UXWWR�(UIROJ�DXV�3IDQGJHVFKlIW ��� ��� ��� ���� ���� ���� ���� ��� ���� ���� ���� ���

(PLVVLRQVDXIZDQG ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
.RPPLVVLRQVDXIZDQG ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
1HWWR�(UIROJ�DXV�3IDQGEULHIJHVFKlIW ���� ���� ���� ���� ���� ����� ����� ����� ����� ����� ����� �����

$NWLY]LQVHQ�DXI�IUHLHQ�$NWLYHQ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
9HUZDOWXQJVDXIZDQG ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
(UIROJ�YRU�VRQVWLJHQ�(UWUlJHQ�XQG
$EVFKUHLEXQJHQ

��� ��� ��� ���� ���� ���� ��� ���� ��� ��� ��� ���

6RQVWLJHU�(UWUDJ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
5�FNVWHOOXQJHQ ��� ��� ��� ���� ���� ���� ��� ���� ���� ��� ��� ����
$EVFKUHLEXQJHQ�XQG�9HUOXVWH ��� ��� ���� ���� ���� ���� ���� ���� ��� ��� ��� ���
5HLQJHZLQQ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

,Q�&+)�0LR ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� �������
7RWDO�$NWLYHQ �
��� �
��� ��
��� ��
��� ��
��� ��
��� ��
��� ��
��� ��
��� ��
��� ��
��� ��
���
3IDQGEULHIGHFNXQJ �
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��7RWDO�$NWLYHQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

)UHLH�$NWLYHQ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��7RWDO�$NWLYHQ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

1LFKW�HLQEH]DKOWHV�$. �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
��7RWDO�$NWLYHQ ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%UXWWRHUIROJ�3IDQGJHVFKlIW�� ������ ����� ����� ������ ������ ������ ������ ����� ������ ������ ������ �����
1HWWRHUIROJ�3IDQGJHVFKlIW�� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������
%UXWWRHUIROJ�DXI�IUHLHQ�$NWLYHQ�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

4XHOOH��3IDQGEULHI]HQWUDOH��&6)%



6FKZHL]HU�3IDQGEULHIH

±����±



6FKZHL]HU�3IDQGEULHIH

±����±

7KLV�PDWHULDO�ZDV�SURGXFHG�DQG�GLVWULEXWHG�LQ�(XURSH�E\�&UHGLW�6XLVVH�)LUVW�%RVWRQ��µ&6)%¶���=XULFK���,W�LV�GLVWULEXWHG�LQ�WKH�8QLWHG
6WDWHV�E\�&UHGLW�6XLVVH�)LUVW�%RVWRQ�&RUSRUDWLRQ��LQ�-DSDQ�E\�&UHGLW�6XLVVH�)LUVW�%RVWRQ�6HFXULWLHV��-DSDQ��/LPLWHG��DQG�HOVHZKHUH

LQ�WKH�ZRUOG�E\�&6)%��RU�DQ�DXWKRUL]HG�DIILOLDWH�RI�&6)%��VXFK�HQWLWLHV�DQG�WKHLU�DVVRFLDWH�SHUVRQV��WKH�³&RPSDQLHV´����7KH
&RPSDQLHV�PD\��WR�WKH�H[WHQW�SHUPLWWHG�E\�ODZ��SDUWLFLSDWH�RU�LQYHVW�LQ�RWKHU�ILQDQFLQJ�WUDQVDFWLRQV�ZLWK�WKH�LVVXHU�RI�WKH�VHFXULWLHV

UHIHUUHG�WR�KHUHLQ��WKH�³6HFXULWLHV´���SHUIRUP�VHUYLFHV�IRU�RU�VROLFLW�EXVLQHVV�IURP�VXFK�LVVXHUV��DQG�RU�KDYH�D�SRVLWLRQ�RU�HIIHFW
WUDQVDFWLRQV�LQ�WKH�6HFXULWLHV�RU�RSWLRQV�WKHUHRI��&6)%�PD\�WR�WKH�H[WHQW�SHUPLWWHG�E\�DSSOLFDEOH�6ZLVV�ODZ�DQG�RWKHU�DSSOLFDEOH�ODZ

RU�UHJXODWLRQ��DFW�XSRQ�RU�XVH�WKH�DERYH�PDWHULDO�RU�WKH�FRQFOXVLRQV�VWDWHG�DERYH�RU�WKH�UHVHDUFK�RU�DQDO\VLV�RQ�ZKLFK�WKH\�DUH
EDVHG�EHIRUH�WKH�PDWHULDO�LV�SXEOLVKHG�WR�UHFLSLHQWV�

7KLV�GRFXPHQW�LV�QRW�WR�EH�XVHG�RU�FRQVLGHUHG�DV�DQ�RIIHU�WR�VHOO�RU�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�VHFXULWLHV��,QIRUPDWLRQ�DQG�RSLQLRQV
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