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6HKU�JHHKUWHU�+HUU�3UlVLGHQW�
6HKU� JHHKUWH� .ROOHJLQQHQ� XQG� .ROOHJHQ��
(LQ HUVWHU�*HGDQNH��8QWHU�GHU�*HQHUDO�EHU�
VFKULIW� Ä1DFKKDOWLJNHLW³� JHKW� HV� DXFK� XP�
)UDJHQ�OHEHQGLJHU�'HPRNUDWLH�± ]X�5HFKW��
'HQQ�XQVHUH�'HPRNUDWLH�VWHKW�NHLQHVZHJV�
DXI�VLFKHUHQ�)��HQ��6LH�PXVV�LP�$OOWDJ YHU�
WHLGLJW XQG JUXQGVlW]OLFK ZHLWHUHQWZLFNHOW
ZHUGHQ�

�%HLIDOO EHL GHU /,1.(1 VRZLH EHL
$EJHRUGQHWHQ� GHU� 63'� XQG� GHV�
$EJ�� 6YHQ�&KULVWLDQ� .LQGOHU�
>%h1'1,6����',( *5h1(1@�

*HJHQ� 'HPRNUDWLHYHUGUXVV� KLOIW� OHW]WOLFK�
QXU�PHKU�'HPRNUDWLH��PHKU�GLUHNWH�'HPR�
NUDWLH��'DV�IRUGHUW�'LH�/LQNH�VHLW�/DQJHP��
DXFK�DXI�%XQGHVHEHQH�

�%HLIDOO�EHL�GHU�/,1.(1�

(LQ�]ZHLWHU�*HGDQNH�

�0DWWKLDV� :�� %LUNZDOG� >',(�
/,1.(@� +|UW�GLH�)'3�]X"�

=X� QDFKKDOWLJHU� 'HPRNUDWLH� JHK|UW� DXFK��
GDVV� LQ� EHVRQGHUHQ�=HLWHQ� ± DNWXHOO� DQJH�
VLFKWV� GHU� &RURQDSDQGHPLH� ± 0D�QDKPHQ

GDJHJHQ SULQ]LSLHOO SDUODPHQWDULVFK EHJU�Q�
GHW��EHJUHQ]W�XQG�EHJOHLWHW ZHUGHQ�

�.RQVWDQWLQ� .XKOH� >)'3@�� 6HKU�
ULFKWLJ��

6RQGHUYROOPDFKWHQ� I�U� GLH� ([HNXWLYH�
ZLGHUVSUHFKHQ�GHP�

�%HLIDOO�EHL�GHU�/,1.(1�VRZLH�GHU�
$EJ��.RQVWDQWLQ�.XKOH�>)'3@�XQG�
6YHQ�&KULVWLDQ .LQGOHU�
>%h1'1,6����',(�*5h1(1@�

'ULWWHQV� %XQGHVLQQHQPLQLVWHU 6HHKRIHU
KDW YRU 0RQDWHQ� IHVWJHVWHOOW�� 9RQ�5HFKWV�
H[WUHPLVWHQ�JHKW�GLH�JU|�WH�*HIDKU�I�U�GLH�
'HPRNUDWLH� DXV�� ± 'DV� XQWHUVWUHLFKH� LFK�
KLHU�± DXFK�I�U�'LH /LQNH�

�%HLIDOO�EHL�GHU�/,1.(1�VRZLH�EHL�
$EJHRUGQHWHQ�GHU�63'�

'LHVH� )HVWVWHOOXQJ� PXVV� GDQQ� DEHU� DXFK�
.RQVHTXHQ]HQ� KDEHQ�� 'D]X� JHK|UW�� GDVV�
,QLWLDWLYHQ�� GLH� VLFK� I�U %�UJHUUHFKWH� XQG�
'HPRNUDWLH�XQG�JHJHQ�5HFKWVH[WUHPLVPXV�
HQJDJLHUHQ��GDXHUKDIW�XQG�DXFK�KLQUHLFKHQG�
JHI|UGHUW�ZHUGHQ P�VVHQ�

�%HLIDOO�EHL�GHU�/,1.(1�

'DV�LVW�QDFK�ZLH�YRU�QLFKW�GHU�)DOO��:LU�IRU�
GHUQ�GLHV�KLHU�HLQ��XQG�LFK�I�JH�KLQ]X��'LH�
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9HUHLQLJXQJ� GHU� 9HUIROJWHQ� GHV� 1D]L�
UHJLPHV�± %XQG�GHU�$QWLIDVFKLVWLQQHQ�XQG
$QWLIDVFKLVWHQ� LVW� JHPHLQQ�W]LJ� XQG� XQ�
JHPHLQ�ZLFKWLJ��XQG�ZLU�VROOWHQ�XQV�GLHVHU�
6DFKH DQQHKPHQ�

�%HLIDOO EHL GHU /,1.(1 VRZLH GHV
$EJ� 6YHQ� &KULVWLDQ� .LQGOHU�
>%h1'1,6����',(�*5h� 1(1�±
'U��%HUQG� %DXPDQQ� >$I'@�� $QWL�
GHPRNUDWLVFK��

(LQ� YLHUWHU� *HGDQNH�� 'HPRNUDWLH� LVW�
JHPl��GHP�*UXQGJHVHW]�HLQ�KRKHV�9HUIDV�
VXQJVJXW��$EHU�HV�JLEW�DXFK�LPPHU�ZLHGHU�
9HUVXFKH�� GDV� XP]XGHXWHQ�� HWZD� DOV� GLH�
%XQGHVNDQ]OHULQ�$QJHOD�0HUNHO�YRU�-DKUHQ�
HLQH� PDUNWNRQIRUPH� 'HPRNUDWLH� IRUGHUWH��
8PJHNHKUW�ZLUG�HLQ�6FKXK�GUDXV��:LU�EUDX�
FKHQ�HLQHQ�GHPRNUDWLHNRQIRUPHQ�0DUNW�

�%HLIDOO�EHL�GHU�/,1.(1�VRZLH�EHL�
$EJHRUGQHWHQ�GHU 63'�

'DYRQ�HQWIHUQHQ�ZLU�XQV�GHU]HLW�UDVDQW�

)�QIWHQV� $XI GLH )UDJH� RE GLH 'LJLWDOL�
VLHUXQJ%�UJHUUHFKWH�XQG�'HPRNUDWLH�VWlUNW�
RGHU� VFKZlFKW��KDEH� LFK�HLQPDO�JHDQWZRU�
WHW��&KDQFHQ�JUR���*HIDKUHQ�ULHVLJ��± 'D]X�
ZLOO�LFK�XQV�XQG�,KQHQ�HLQ�8UWHLO�GHV�%XQ�
GHVYHUIDVVXQJVJHULFKWHV� DXV� GHP� -DKUH�
�����LQ�(ULQQHUXQJ�UXIHQ��(V�ZLUG�Ä9RONV�
]lKOXQJVXUWHLO³�JHQDQQW��(V�EHVDJW�YHUN�U]W�
XQG� VLQQJHPl��� %�UJHULQQHQ� XQG� %�UJHU��
GLH�QLFKW�PHKU�ZLVVHQ�RGHU�QLFKW�PHKU�ZLV�
VHQ� N|QQHQ�� ZDV� ZHU �EHU VLH ZHL�� VLQG
QLFKW PHKU VRXYHUlQ� (LQH 'HPRNUDWLH�RKQH�
6RXYHUlQH�DEHU�LVW XQGHQNEDU�

)UDJHQ ZLU XQV VHOEVW� RE ZLU QRFK ZLVVHQ
N|QQHQ� ZHU�ZDV��EHU�XQV�ZHL���'LH�$QW�
ZRUW�G�UIWH�1HLQ�VHLQ��XQG�GDEHL VSUHFKH LFK
QLFKW HWZD QXU �EHU 'DWHQEHJHKUHQ YRQ�
6WDDWV�ZHJHQ�RGHU�YRQ�*HKHLPGLHQVWHQ��

'LH� 'LJLWDOLVLHUXQJ� ± LQNOXVLYH� GHU� VR�
JHQDQQWHQ� VR]LDOHQ� 1HW]ZHUNH� ± LVW HLQ
ZDFKVHQGHU 'DWHQVWDXEVDXJHU� 8PVR ZLFK�
WLJHU LVW�HLQ�XPIDQJUHLFKHU�'DWHQVFKXW]��GHU�
GHP���� -DKUKXQGHUW�JHUHFKW ZLUG�

�%HLIDOO�EHL�GHU�/,1.(1�VRZLH�EHL�
$EJHRUGQHWHQ�GHU�63'�

6HFKVWHQV��'DPLW�ELQ�LFK�EHL�HLQHP�JOREDO�
XQJHO|VWHQ� 3UREOHP�� 'DWHQPRQRSROH� ZLH�
*RRJOH�� $PD]RQ�� )DFHERRN� XVZ�� KRUWHQ��
YHUNQ�SIHQ� XQG� PDQLSXOLHUHQ� 0LOOLDUGHQ�
SHUV|QOLFKHU�'DWHQ�XQG�YHUPDUNWHQ�VLH�PLW�
HLQHP�ZDKQVLQQLJHQ 3URILW� 'DJHJHQ JLEW HV
ELVODQJZHGHU.RQWUROO� QRFK�6FKXW]PHFKD�
QLVPHQ��,FK�UlXPH�HLQ��$XFKLFK�NHQQH�NHLQ�
HUIROJYHUVSUHFKHQGHV� 0RGHOO�� ZLH� GLHVH�
GLJLWDOH� $XVK|KOXQJ� GHU� 'HPRNUDWLH� ]X�
EDQQHQ�LVW��$EHU�HV�]HLJW��ZRKLQ�HLQH�PDUNW�
NRQIRUPH�'HPRNUDWLH� I�KUW� 9HUOLHUHU VLQG
GLH 'HPRNUDWLH XQG GLH :�UGH GHV
0HQVFKHQ�

'DPLW� ]X�PHLQHP� VLHEWHQ� XQG� DEVFKOLH�
�HQGHQ�*HGDQNHQ� )XQGLHUWH 8QWHUVXFKXQ�
JHQ� DEHU DXFK GHU $OOWDJ ]HLJHQ��'HPRNUD�
WLVFKHV� (QJDJHPHQW� EUDXFKW� HLQH� VROLGH�
VR]LDOH %DVLV�

�%HLIDOO EHL GHU /,1.(1 VRZLH EHL
$EJHRUGQHWHQ� GHU� 63'� XQG� GHV�
$EJ�� 6YHQ�&KULVWLDQ� .LQGOHU�
>%h1'1,6����',( *5h1(1@�

(LQH�*HVHOOVFKDIW�� GLH� LQ�PDVVHQKDIW�$UP�
XQG�HOLWlU�5HLFK�]HUIlOOW��EHL�GHU�]XGHP�GLH�
YHUELQGHQGH� 0LWWH� VFKZLQGHW�� HLQH� VROFKH�
*HVHOOVFKDIW�ZLUG GHPRNUDWLVFKHU�7HLOKDEH�
HQW]RJHQ�� XQG� GHVKDOE� HQJDJLHUW� VLFK� 'LH
/LQNH� I�U EHLGHV� I�U VR]LDOH *HUHFKWLJNHLW
XQG I�U PHKU 'HPRNUDWLH�

�%HLIDOO�EHL�GHU�/,1.(1�


