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(LQ�WXUEXOHQWHV�]ZHLWHV�4XDUWDO�JHKW�]X�(QGH��0LW�GHP�$XVEUXFK�GHU�&RURQD-
.ULVH�KDEHQ�VLFK�GLH�5DKPHQEHGLQJXQJHQ�ZHOWZHLW�JH¦QGHUW��'DV�NRPPHQGH�
4XDUWDO�HLQ]XVFK¦W]HQ�LVW�HLQ�VFKZLHULJHV�8QWHUIDQJHQ��GHQQ�VHOWHQ�ZDUHQ�GLH�
3URJQRVHQ�PLW�HLQHU�K¸KHUHQ�8QVLFKHUKHLW�EHKDIWHW�� 

ΖP�ZHLWHUHQ�-DKUHVYHUODXI�ZLUG�VLFK�]HLJHQ��ZLH�VLFK�GHU�SULYDWH�.RQVXP�HQWZLFNHOW��RE�HUQHXW�VR]LDOH�'LVWDQ]LH�
UXQJVPD¡QDKPHQ�HUIRUGHUOLFK�VHLQ�ZHUGHQ�XQG�ZLH�GLH�ZLUWVFKDIWOLFKH�(UKROXQJ�ZHLWHUJHKW��'LH�DNWXHOOH� 
%HULFKWVVDLVRQ�VWHKW�DQ�XQG�HV�VWHOOW�VLFK�GLH�)UDJH��RE�VLFK�GLH�.DSLWDOP¦UNWH�QLFKW�EHUHLWV�]X�ZHLW�YRP�HLJHQW-
OLFKHQ�NRQMXQNWXUHOOHQ�8PIHOG�HQWIHUQW�KDEHQ��2EHQGUHLQ�ZHUGHQ�JHRSROLWLVFKH�7KHPHQ��ZLH�GLH�86-3U¦VLGHQW-
VFKDIWVZDKO�XQG�GHU�+DQGHOVNRQȵLNW��GHU]HLW�QRFK�YROOVW¦QGLJ�LJQRULHUW� 

:LUWVFKDIWVZDFKVWXP�—�4XR�9DGLV" 
'LH�DNWXHOOH�6LWXDWLRQ�XQWHUVFKHLGHW�VLFK�YRQ�YHUJDQJHQHQ�
5H]HVVLRQHQ��GD�VLH�ZHLWJHKHQG�GXUFK�SROLWLVFKH�(QWVFKHLGXQ�
JHQ�YHUXUVDFKW�ZXUGH��GLH�HLQH�ZHLWUHLFKHQGH�(LQVFKU¦QNXQJ�
GHU�*HVFK¦IWVW¦WLJNHLW�PLW�VLFK�JHEUDFKW�KDEHQ��%LVKHU�EHL�
VSLHOORVH�JHOG-�XQG�ȴVNDOSROLWLVFKH�0D¡QDKPHQ�NRQQWHQ�HL�
QHQ�ZLUWVFKDIWOLFKHQ�=XVDPPHQEUXFK�YHUKLQGHUQ��*UDȴN���
XQG�����%LV�LQ�GHQ�-XQL�KLQHLQ�KDEHQ�GLH�ΖQGXVWULHO¦QGHU�ȴVNDO�
SROLWLVFKH�0D¡QDKPHQ�LQ�+¸KH�YRQ������GHU�:LUWVFKDIWVOHLV�
WXQJ�DQJHN¾QGLJW��'LHVH�*U¸¡H�LVW�DXFK�LQ�5HODWLRQ�]X�GHQ�
ȴVNDOSROLWLVFKHQ�0D¡QDKPHQ�Z¦KUHQG�GHU�)LQDQ]NULVH������
]X�VHKHQ��LQ�GHU�VLH�ȌQXUȊ�����ELV�����EHWUXJHQ�� 

'HU�ZHLWHUH�9HUODXI�GHU�NRQMXQNWXUHOOHQ�(UKROXQJ�ZLUG�YRU�DOOHP�YRQ�]ZHL�)DNWRUHQ�DEK¦QJLJ�VHLQ��:LH�VFKQHOO�GHU�
SULYDWH�.RQVXP�]XU�Ȍ1RUPDOLW¦WȊ�]XU¾FNNHKUW�XQG�ZLH�GHU�ZHLWHUH�9HUODXI�GHU�&RYLG-��-)DOO]DKOHQ�LVW�—�DXFK�¾EHU�
GLH�5HLVH]HLW�KLQZHJ� 

'DV�ODQJIULVWLJH�JOREDOH�:DFKVWXPVSRWHQ]LDO�ZLUG�VLFK�QRFKPDOV�UHGX]LHUHQ��(LQHUVHLWV�ZLUNHQ�EHUHLWV�EHNDQQWH�
7KHPHQ��ZLH�GHPRJUDȴVFKH�(QWZLFNOXQJHQ�XQG�GLH�VLQNHQGH�3URGXNWLYLW¦W��EHODVWHQG��$QGHUVHLWV�VWHLJHQ�EHGLQJW�
GXUFK�GLH�&RURQD-.ULVH�GLH�7HQGHQ]HQ�]XU�'HJOREDOLVLHUXQJ�VRZLH�GLH�6FKXOGHQODVW� 

86$�—�'LH�4XDO�GHU�:DKO" 
$P����1RYHPEHU������ȴQGHQ�LQ�GHQ�86$�ZLHGHU�:DKOHQ�
VWDWW��$OOH�����6LW]H�LP�5HSU¦VHQWDQWHQKDXV��UXQG�HLQ�'ULWWHO�
GHU�����6HQDWVVLW]H�VRZLH�GDV�$PW�GHV�3U¦VLGHQWHQ�VHOEVW�
VWHKHQ�]XU�:DKO��'LH�5HSXEOLNDQHU�JHKHQ�PLW�HLQHU�0HKUKHLW�
YRQ����GHU�����6HQDWVVLW]H�LQ�GLH�:DKOHQ��'LH�'HPRNUDWHQ�
KDOWHQ�PLW�����$EJHRUGQHWHQ�GLH�0HKUKHLW�LP�5HSU¦VHQWDQ�
WHQKDXV��ΖP�DNWXHOO�VHKU�IU¾KHQ�6WDGLXP�GHV�:DKONDPSIHV�
]HLJHQ�VRZRKO�8PIUDJHQ�DOV�DXFK�:HWWTXRWHQ��GDVV�GHU�GH�
PRNUDWLVFKH�3U¦VLGHQWVFKDIWVNDQGLGDW�-RH�%LGHQ�LQ�)¾KUXQJ�
OLHJW��(LQH�%OLFN�LQ�GLH�M¾QJHUH�9HUJDQJHQKHLW�]HLJW�DOOHUGLQJV��
GDVV�'RQDOG�7UXPS�DXFK�]X�GLHVHP�=HLWSXQNW������GHXWOLFK�
KLQWHU�+LOODU\�&OLQWRQ�ODJ�—�PLW�EHNDQQWHP�$XVJDQJ��6W¾W]W�
PDQ�VLFK�DXI�DNWXHOOH�8PIUDJHQ��ZHUGHQ�GLH�5HSXEOLNDQHU�
DXFK�LQ�GHU�Q¦FKVWHQ�3HULRGH�GHQ�6HQDW�XQG�GLH�'HPRNUDWHQ�GDV�5HSU¦VHQWDQWHQKDXV�NRQWUROOLHUHQ�� 
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*UDȴN����86-/HLW]LQVHQ�XQG�86-6WDDWVDQOHLKHQ�LQNO��
)RUHFDVW 

*UDȴN����5HQGLWHHQWZLFNOXQJ�XQWHUVFKLHGOLFKHU� 
$QOHLKHQJDWWXQJHQ 

.DSLWDOPDUNWDXVEOLFN����4XDUWDO����������� %LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� 

(LQ�ZLFKWLJHV�(UHLJQLV�I¾U�GHQ�86-$NWLHQPDUNW�XQWHU�GHU�3U¦VL�
GHQWVFKDIW�'RQDOG�7UXPSV�ZDU�GLH�6HQNXQJ�GHU�.¸USHU�
VFKDIWVVWHXHU�DE������YRQ������DXI�������-RH�%LGHQ�SODQW��GHQ�
.¸USHUVFKDIWVVWHXHUVDW]�ZLHGHU�DXI������]X�HUK¸KHQ��(V�
EOHLEW�DOOHUGLQJV�XQZDKUVFKHLQOLFK��GDVV�HU�LP�.RQJUHVV�HLQH�
0HKUKHLW�GDI¾U�ȴQGHQ�ZLUG��1HEHQ�GHQ�DNWXHOO�EHVWHKHQGHQ�
8QVLFKHUKHLWHQ�ZLUG�GLH�EHYRUVWHKHQGH�86-:DKO�QLFKW�XQEH�
GLQJW�]XU�%HUXKLJXQJ�DQ�GHQ�.DSLWDOP¦UNWHQ�EHLWUDJHQ�� 

ΖQGH[ (QWZLFNOXQJ�<7' ��-DKUH�S�D� ��-DKUH�S�D� ��5HQGLWH 
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7DEHOOH����$QOHLKHQLQGL]HV�—�(QWZLFNOXQJ�LQ�/RNDOZ¦KUXQJ� 

=HQWUDOEDQNHQ�QRFK�H[SDQVLYHU 
9LHOH�=HQWUDOEDQNHQ��YRU�DOOHP�DXFK�MHQH�LQ�6FKZHOOHQO¦QGHUQ��
KDEHQ�Z¦KUHQG�GHU�&RYLG-��-.ULVH�GLH�=LQVHQ�JHVHQNW��'HU�
/HLW]LQV�LQ�GHQ�86$�OLHJW��ZLH�VFKRQ�LQ�GHQ�-DKUHQ�QDFK�GHU�
)LQDQ]NULVH�������ZLHGHU�EHL�QXOO��'LH�86-)HG�VLHKW�GHU]HLW�
NHLQH�=LQVHUK¸KXQJ�ELV�PLQGHVWHQV�(QGH������YRU��GD�GHU�
GHȵDWLRQ¦UH�'UXFN�LQ�GHQ�NRPPHQGHQ�-DKUHQ�DQKDOWHQ�ZLUG�
�*UDȴN����� 

ΖQ�.RQWLQHQWDOHXURSD�LVW�GDV�3RWHQ]LDO�I¾U�=LQVVHQNXQJHQ�
GDJHJHQ�VHLW�-DKUHQ�DXVJHVFK¸SIW��:LU�HUZDUWHQ��GDVV�GLH�
ZLFKWLJVWHQ�=HQWUDOEDQNHQ�UHNRUGWLHIH�=LQVV¦W]H�QRFK�I¾U�
O¦QJHUH�=HLW�EHLEHKDOWHQ�ZHUGHQ��*UDȴN����� 

0LW�GHP�=LHO��GLH�.DSLWDOP¦UNWH�]X�VWDELOLVLHUHQ��HUK¸KHQ�GLH�
=HQWUDOEDQNHQ�LKUH�%LODQ]HQ�GXUFK�=XN¦XIH�YRQ�6WDDWV-�XQG�
]XVHKHQGV�DXFK�8QWHUQHKPHQVDQOHLKHQ��ΖQVEHVRQGHUH�GLH�
)HG�KDW�LP�0¦U]�HQWVFKHLGHQG�GD]X�EHLJHWUDJHQ��GLH�)LQDQ]�
P¦UNWH�]X�EHUXKLJHQ��LQGHP�VLH�DXFK�+LJK�<LHOG-3URGXNWH�DXI�
LKUH�.DXȵLVWH�VHW]WH��6R�ZXUGH�GLH�)HG-%LODQ]�VHLW�-DKUHVEH�
JLQQ�XP������GHV�%Ζ3�DXVJHZHLWHW��MHQH�GHU�(=%�KLQJHJHQ�
ȌQXUȊ�XP������ 

$QOHLKHQP¥UNWH 
'LH�5HQGLWHQ�YRQ�HXURS¦LVFKHQ�6WDDWVDQOHLKHQ�QRWLHUHQ�ZLH�
GHU�DXI�KLVWRULVFK�QLHGULJHQ�1LYHDXV��QDFKGHP�HV�LP�=XJH�GHU�
&RURQD-.ULVH�NXU]IULVWLJ�]X�GHXWOLFKHQ�.UHGLWDXIVFKO¦JHQ�LQ�
GHQ�3HULSKHULHP¦UNWHQ�JHNRPPHQ�LVW��*UDȴN�����1HXH��DXVJH�
ZHLWHWH�$QOHLKHNDXISURJUDPPH�GHU�(=%�NRQQWHQ�GLH�0¦UNWH�
EHUXKLJHQ��8QWHUQHKPHQVDQOHLKHQ�—�GLH�NXU]IULVWLJ�VWDUN�
XQWHU�'UXFN�VWDQGHQ�—�VWHKHQ�DXFK�ZHLWHUKLQ�DXI�GHU�(LQ�
NDXIVOLVWH�GHU�(=%��6LH�GLHQHQ�QDFK�ZLH�YRU�DOV�5HQGLWHEULQJHU�
LQ�HLQHU�GLYHUVLȴ]LHUWHQ�9HUDQODJXQJ� 

1DFK�GHQ�=LQVVHQNXQJHQ�GHU�86-)HG�VRZLH�GHP�6WDUW�YRQ�
$QOHLKHNDXISURJUDPPHQ�LQ�GHQ�86$�KDW�VLFK�GHU�5HQGLWHYRU�
WHLO�GHV�86'�]XP�(85�UHGX]LHUW� 

*UDȴN����(=%-/HLW]LQV�XQG��-0-(85Ζ%25�LQNO��3URJQRVH 
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)D]LW 
'LH�ZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�KDEHQ�VLFK�DXIJUXQG�GHU�&RYLG-��-.ULVH�GUDVWLVFK�JH¦QGHUW��'LH�NRP�
PHQGHQ�0RQDWH�ZHUGHQ�]HLJHQ��ZLH�WLHI�GLH�(LQVFKQLWWH�WDWV¦FKOLFK�ZDUHQ�XQG�ZLH�VFKQHOO�VLFK�GLH�.RQMXQNWXU�
HUKROHQ�NDQQ��0DVVLYH�JHOG-�XQG�ȴVNDOSROLWLVFKH�0D¡QDKPHQ�VROOWHQ�XQWHUVW¾W]HQ� 

$XIJUXQG�GHU�KRKHQ�3URJQRVHXQVLFKHUKHLW�ZHUGHQ�GLH�.DSLWDOP¦UNWH�ZHLWHUKLQ�KRKHQ�6FKZDQNXQJHQ�XQWHUOLH�
JHQ��'LHV�HUZDUWHQ�ZLU�QLFKW�QXU�DQ�GHQ�$NWLHQP¦UNWHQ��VRQGHUQ�DXFK�EHL�8QWHUQHKPHQVDQOHLKHQ��+LJK�<LHOG-
$QOHLKHQ�VRZLH�EHL�GHQ�:¦KUXQJHQ� 

:LH�VFKRQ�LQ�GHQ�OHW]WHQ�0RQDWHQ�VROOWH�GDV�5LVLNRPDQDJHPHQW�ZHLWHUKLQ�LP�)RNXV�VWHKHQ� 

.DSLWDOPDUNWDXVEOLFN����4XDUWDO����������� %LWWH�EHDFKWHQ�6LH�GLH�ZLFKWLJHQ�+LQZHLVH�DXI�6HLWH��� 

$NWLHQP¥UNWH 
'LH�$NWLHQP¦UNWH�YHU]HLFKQHWHQ�DXIJUXQG�GHU�ZHOWZHLWHQ�
/RFNGRZQV�LQ�N¾U]HVWHU�=HLW�KLVWRULVFKH�.XUVDEVFKO¦JH��(EHQ�
VR�HLQ]LJDUWLJ�ZDU�GLH�GDUDXROJHQGH�(UKROXQJ��LQVEHVRQGHUH�
DP�DPHULNDQLVFKHQ�$NWLHQPDUNW��*UDȴN�����*HWUDJHQ�ZXUGH�
GLHVH�(QWZLFNOXQJ�MHGRFK�]XP�*UR¡WHLO�YRQ�HLQHU�JHULQJHQ�
$Q]DKO�DQ�7HFKQRORJLHXQWHUQHKPHQ�� 

'LH�ZHLWHUH�(QWZLFNOXQJ�ZLUG�PLWXQWHU�YRQ�GHU�DQVWHKHQGHQ�
%HULFKWVVDLVRQ�DEK¦QJHQ��'LHVH�ZLUG�(LQEOLFN�JHEHQ��ZLH�VWDUN�
VLFK�GLH�DNWXHOOH�.ULVH�DXI�GLH�8QWHUQHKPHQVHUJHEQLVVH�DXV�
ZLUNW�XQG�ZHOFKH�(UKROXQJVWHQGHQ]HQ�EHUHLWV�]X�HUNHQQHQ�
VLQG��(LQ�ZHLWHUHU�(LQȵXVVIDNWRU�I¾U�GLH�0¦UNWH�EOHLEW�GLH�(QW�
ZLFNOXQJ�GHU�&RYLG-��-)DOO]DKOHQ��GD�GLHVH�GDV�ZHLWHUH�.RQ�
VXPYHUKDOWHQ�PD¡JHEOLFK�EHHLQȵXVVHQ�� 

*UDȴN����(QWZLFNOXQJ�6	3�����LQ�KLVWRULVFKHQ�.ULVHQ 

· .RQMXQNWXU�ê 
'LH�:HOWZLUWVFKDIW�HUOHEWH�LP�HUVWHQ�+DOEMDKU�LKUHQ�VFK¦UIVWHQ�(LQEUXFK�VHLW�¾EHU����-DKUHQ��2E�HV�]X�HLQHU��
9-I¸UPLJHQ�(UKROXQJ�NRPPHQ�ZLUG��K¦QJW�YRP�SULYDWHQ�.RQVXPYHUKDOWHQ�VRZLH�GHQ�&RYLG-��-)DOO]DKOHQ�DE� 

· *HOGSROLWLN�ì 
'LH�JOREDOH�*HOGSROLWLN�ZLUG�LQ�DEVHKEDUHU�=XNXQIW�VHKU�H[SDQVLY�EOHLEHQ��'LH�1RWHQEDQNHQ�ZHUGHQ�LKUH�
%LODQ]HQ�ZHLWHU�DXVZHLWHQ��XP�GLH�.RQMXQNWXU�]X�XQWHUVW¾W]HQ� 

· *HZLQQHQWZLFNOXQJ�GHU�8QWHUQHKPHQ�è 
ΖP�DNWXHOOHQ�8PIHOG�KDEHQ�YLHOH�8QWHUQHKPHQ�3UREOHPH��HLQHQ�VHUL¸VHQ�$XVEOLFN�DXI�GHQ�ZHLWHUHQ�*H�
VFK¦IWVYHUODXI�]X�JHEHQ��'LHV�HUVFKZHUW�GLH�3URJQRVH�I¾U�GLH�NRPPHQGHQ�0RQDWH��'LH�%HULFKWVVDLVRQ�I¾U�
GDV����XQG����4XDUWDO�ZLUG�ZHJZHLVHQG�VHLQ� 

· %HZHUWXQJ�ê 
1DFK�GHQ�.XUVDQVWLHJHQ�DQ�GHQ�$NWLHQP¦UNWHQ�VLQG�GLH�%HZHUWXQJHQ�LP�KLVWRULVFKHQ�9HUJOHLFK�KRFK��6ROOWH�
HV�]X�NHLQHU�NRQMXQNWXUHOOHQ�9-(UKROXQJ�NRPPHQ��HUZDUWHQ�ZLU�ZHLWHUKLQ�KRKH�9RODWLOLW¦W� 
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