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$OOJHPHLQH�*HVFKlIWVEHGLQJXQJHQ�
�

��� $OOJHPHLQHV�
)ROJHQGH�$OOJHPHLQH�*HVFKlIWVEHGLQJXQJHQ��$*%��
VLQG�%HVWDQGWHLO�DOOHU�9HUWUlJH�PLW�XQV��)UHPGH�
(LQNDXIVEHGLQJXQJHQ�JHOWHQ�QXU��VRZHLW�VLH�GLHVHQ�
$*%�HQWVSUHFKHQ��5HJHOXQJHQ��GLH�GLHVH�
%HGLQJXQJHQ�DElQGHUQ�RGHU�DXIKHEHQ�XQG�
1HEHQDEUHGHQ�VLQG�QXU�GDQQ�J�OWLJ��ZHQQ�ZLU�GLHV�
VFKULIWOLFK�EHVWlWLJW�KDEHQ��

��� $QJHERWH��3UHLVH��=DKOXQJVEHGLQJXQJHQ�
(UEUDFKWH�/HLVWXQJHQ�ZHUGHQ�JHPl��JHOWHQGHU�
3UHLVOLVWH�DEJHUHFKQHW��8QVHUH�3UHLVJHVWDOWXQJ�OHJW�
HLQ�UDWLRQHOOHV�,QNDVVR�]XJUXQGH�XQG�GDKHU�GLH�
=DKOXQJ�GHV�.XQGHQ�SHU�%DQNHLQ]XJ��)�U�GHQ�)DOO�
GHU�5�FNJDEH�HLQHU�NRUUHNWHQ�/DVWVFKULIW�ZLUG�HLQH�
%HDUEHLWXQJVJHE�KU�YRQ������(8�]X]�JOLFK�GHQ�
HQWVWHKHQGHQ�%DQNVSHVHQ�HUKREHQ��'LH�
5HFKQXQJVOHJXQJ�HUIROJW�I�U�GLH�YHUHLQEDUWH�
9HUWUDJVGDXHU�LPPHU�LP�YRUDXV��$OOH�3UHLVH�
YHUVWHKHQ�VLFK�]]JO��GHU�MHZHLOV�J�OWLJHQ��
JHVHW]OLFKHQ�0HKUZHUWVWHXHU��IDOOV�QLFKW�DQGHUV�
DQJHJHEHQ��8QVHUH�$QJHERWH�YHUVWHKHQ�VLFK�
IUHLEOHLEHQG�XQG�XQYHUELQGOLFK��%HL��EHU�GDV�QRUPDOH�
0D��KLQDXVJHKHQGHQ�'LHQVW��XQG�:HUNYHUWUlJHQ�
VLQG�ZLU�EHUHFKWLJW��DQJHPHVVHQH�
$EVFKODJV]DKOXQJHQ�]X�IRUGHUQ��'LH�$QQDKPH�YRQ�
6FKHFNV�HUIROJW�QXU�]DKOXQJVKDOEHU��%HL�
hEHUVFKUHLWXQJ�YRQ�=DKOXQJVIULVWHQ�VLQG�ZLU�
EHUHFKWLJW��9HU]XJV]LQVHQ�PLW�����EHU�GHP�
'LVNRQWVDW]�]X�EHUHFKQHQ��,VW�GHU�.XQGH�PLW�IlOOLJHQ�
=DKOXQJHQ�LP�9HU]XJ��VR�VLQG�ZLU�EHUHFKWLJW��GHQ�
=XJULII�]X�GHP�EHWUHIIHQGHQ�$QJHERW�ELV�]XP�
(LQJDQJ�GHV�RIIHQHQ�%HWUDJHV�]X�VSHUUHQ��

��� 'DWHQVLFKHUKHLW����������������������������������������������������
'HU�.XQGH�VWHOOW�XQV�YRQ�VlPWOLFKHQ�$QVSU�FKHQ�
'ULWWHU�KLQVLFKWOLFK�GHU��EHUODVVHQHQ�'DWHQ�IUHL��
6RZHLW�'DWHQ�DQ�XQV���JOHLFK�LQ�ZHOFKHU�)RUP���
�EHUPLWWHOW�ZHUGHQ��VWHOOW�GHU�.XQGH�
6LFKHUKHLWVNRSLHQ�KHU��8QVHUH�6HUYHU�ZHUGHQ�
UHJHOPl�LJ�JHVLFKHUW��)�U�GHQ�)DOO�HLQHV�
'DWHQYHUOXVWHV�LVW�GHU�.XQGH�YHUSIOLFKWHW��GLH�
EHWUHIIHQGHQ�'DWHQVWlQGH�QRFKPDOV�XQHQWJHOWOLFK�
DQ�XQV�]X��EHUPLWWHOQ��(UKlOW�GHU�.XQGH�I�U�3IOHJH�
E]Z��=XJULII�VHLQHV�$QJHERWHV�HLQ�3D�ZRUW��
YHUSIOLFKWHW�HU�VLFK��GLHVHV�YHUWUDXOLFK�]X�EHKDQGHOQ�
XQG�KDIWHW�I�U�MHGHQ�0L�EUDXFK��GHU�DXV�HLQHU�
XQEHUHFKWLJWHQ�9HUZHQGXQJ�GHV�3D�ZRUWHV�
UHVXOWLHUW��'HP�.XQGHQ�LVW�EHNDQQW��GD��I�U�DOOH�
7HLOQHKPHU�LP�hEHUWUDJXQJVZHJ�GLH�0|JOLFKNHLW�
EHVWHKW���EHUPLWWHOWH�'DWHQ�DE]XK|UHQ��GLHVHV�
5LVLNR�QLPPW�GHU�.XQGH�LQ�.DXI��'HU�.XQGH�KDW�
MHGHU]HLW�GLH�0|JOLFKNHLW��LP�9HUGDFKWVIDOO�HLQ�QHXHV�
.HQQZRUW�DQ]XIRUGHUQ��

��� 'RPDLQ�LP�,QWHUQHW�
'HU�.XQGH�NDQQ�YRQ�GHU�=XWHLOXQJ�HLQHV�1DPHQV�
HUVW�DXVJHKHQ��ZHQQ�GLHVHU�GXUFK�XQV�EHVWlWLJW�
ZXUGH��-HJOLFKH�+DIWXQJ�XQG�*HZlKUOHLVWXQJ�GXUFK�
XQV�I�U�HLQH�=XWHLOXQJ�GHV�EHVWHOOWHQ�'RPDLQ�
1DPHQV�LVW�DXVJHVFKORVVHQ��

��� )D[����606PDLOLQJ�
-HGHV�)D[GRNXPHQW�PX��HLQHQ�HLQGHXWLJHQ�+LQZHLV�
DXI�GHQ�$QELHWHU��1DPH�	�$QVFKULIW��LQKDOWOLFKH�
9HUDQWZRUWXQJ��HQWKDOWHQ��'DV�2EHUODQGHVJHULFKW�

�2/*��2OGHQEXUJ��$NWHQ]HLFKHQ���8���������
HQWVFKLHG�DP�����1RYHPEHU�������GD��
XQDXIJHIRUGHUWH�=XVHQGXQJHQ�YRQ�7HOHID[VFKUHLEHQ�
JHJHQ�����8:*�YHUVWR�HQ��ZHQQ�QLFKW�
DQJHQRPPHQ�ZHUGHQ�NDQQ��GD��GLH�=XVHQGXQJ�
�EHU�GDV�7HOHID[�*HUlW�PLW�GHP�PXWPD�OLFKHQ�
(LQYHUVWlQGQLV�GHV�(PSIlQJHUV�HUIROJW��'HU�
$XIWUDJJHEHU�YHUVLFKHUW��GD��GLH�(PSIlQJHU�VHLQHV�
)D[PDLOLQJV�PLW�LKP�LQ�*HVFKlIWVEH]LHKXQJHQ�
VWHKHQ�XQG�PLW�GHP�(UKDOW�HLQYHUVWDQGHQ�VLQG��
*OHLFK]HLWLJ�VWHOOW�GHU�$XIWUDJJHEHU�XQV�YRQ�MHJOLFKHU�
+DIWXQJ�XQG�6FKDGHQHUVDW]SIOLFKW��GLH�VLFK�DOV�
)ROJHQ�GHU�hEHUPLWWOXQJ�E]Z��DXV�GHP�,QKDOW�VHLQHV�
)D[�0DLOLQJ�HUJHEHQ��IUHL��)�U�606�0DLOLQJ�JLOW�
YRUVWHKHQGHV�DQDORJ��'XUFK�DXIZlQGLJH�)D[VHLWHQ�
PLW�]��%��)RWRV���*UDILNHQ���6FKDWWLHUXQJHQ�NDQQ�VLFK�
GLH�hEHUWUDJXQJV]HLW�HUKHEOLFK�HUK|KHQ��)�U�GLHVHQ�
)DOO�EHKDOWHQ�ZLU�XQV�YRU��GHP�$XIWUDJJHEHU�
DEZHLFKHQG�YRQ�XQVHUHQ�6WDQGDUGWDULIHQ�HLQ�
LQGLYLGXHOOHV�$QJHERW�YRU�$XIWUDJVDXVI�KUXQJ�]X�
XQWHUEUHLWHQ��6ROOWHQ�GHP�$XIWUDJJHEHU�GLH�
DQJHERWHQHQ�.RQGLWLRQHQ�QLFKW�]XVDJHQ��NDQQ�HU�
VHLQHQ�$XIWUDJ�NRVWHQORV�VWRUQLHUHQ��

��� 1HZVOHWWHU�
.RPPXQLNDWLRQVGLHQVWH�.ROHQ�VHQGHW�.XQGHQ���
,QWHUHVVHQWHQ�DXI�:XQVFK�UHJHOPl�LJ�HLQHQ�
1HZVOHWWHU�]X��(V�EHVWHKW�VHLWHQV�GHV�UHJLVWULHUWHQ�
.XQGHQ�NHLQ�$QVSUXFK�DXI�=XVHQGXQJ�GHV�
1HZVOHWWHUV��:LU�N|QQHQ�GLH�hEHUVHQGXQJ�GHU�
1HZVOHWWHU�MHGHU]HLW�RKQH�9RUDQN�QGLJXQJ�
DXVVHW]HQ�RGHU�HLQVWHOOHQ��'LH�LQ�GHQ�1HZVOHWWHUQ�
HQWKDOWHQHQ�,QIRUPDWLRQHQ�VWHOOHQ�OHGLJOLFK�HLQH�
XQYHUELQGOLFKH�,QIRUPDWLRQ�VHLWHQV�
.RPPXQLNDWLRQVGLHQVWH�.ROHQ�GDU��:LU��EHUQHKPHQ�
NHLQH�*HZlKU�I�U�GLH�5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�
GHV�,QKDOWHV�GHU�HLQ]HOQHQ�1HZVOHWWHU��'LH�%HLWUlJH�
YHUEOHLEHQ�XQVHU�JHLVWLJHV�(LJHQWXP�XQG�G�UIHQ�
'ULWWHQ�QLFKW�RKQH�DXVGU�FNOLFKH�VFKULIWOLFKH�
=XVWLPPXQJ�YRQ�.RPPXQLNDWLRQVGLHQVWH�.ROHQ�
]XJlQJOLFK�JHPDFKW�ZHUGHQ��'HU�.XQGH�NDQQ�GLH�
=XVHQGXQJ�GHU�1HZVOHWWHU�MHGHU]HLW�EHHQGHQ���

��� 9HU|IIHQWOLFKWH�,QKDOWH��
0LW�GHU�hEHUPLWWOXQJ�GHU�)D[PDLOLQJ���'UXFN��XQG�
:HEVHLWHQ�E]Z��606�7H[WH�VWHOOW�GHU�.XQGH�XQV�YRQ�
MHJOLFKHU�+DIWXQJ�I�U�GHQ�,QKDOW�IUHL�XQG�VLFKHUW�]X��
NHLQ�0DWHULDO�]X��EHUPLWWHOQ��GDV�J�OWLJH�*HVHW]H�
RGHU�5HFKWH�'ULWWHU�YHUOHW]W��(LQH�1XW]XQJ�I�U�
(URWLNDQJHERWH�XQG�lKQOLFKH�,QKDOWH�LVW�QXU�QDFK�
VFKULIWOLFKHU�*HQHKPLJXQJ�GXUFK�XQV�P|JOLFK��
$XIJUXQG�GHU�NQDSSHQ�3UHLVNDONXODWLRQ�LVW�HV�QLFKW�
P|JOLFK��GD��ZLU�HLQH�JHQDXH�(LQ]HOIDOOSU�IXQJ�I�U�
GHQ�)DOO�YRUQHKPHQ��RE�$QVSU�FKH�'ULWWHU�EHUHFKWLJW�
RGHU�XQEHUHFKWLJW�HUKREHQ�ZHUGHQ��'HU�.XQGH�
HUNOlUW�VLFK�EHUHLWV�MHW]W�GDPLW�HLQYHUVWDQGHQ��GD��ZLU�
EHUHFKWLJW�VLQG��GHQ�=XJULII�I�U�GHQ�)DOO�]X�VSHUUHQ�
E]Z��GHQ�)D[YHUVDQG�]X�XQWHUEUHFKHQ��GD��
$QVSU�FKH�'ULWWHU�DXI�8QWHUODVVXQJ�HUKREHQ�ZHUGHQ�
RGHU�GHU�.XQGH�QLFKW�]ZHLIHOVIUHL�5HFKWVLQKDEHU�GHU�
YHU|IIHQWOLFKWHQ�'RNXPHQWH�E]Z��3URJUDPPH�LVW��)�U�
GHQ�)DOO��GD��,QKDOWH�YHU|IIHQWOLFKW�ZHUGHQ��GLH�
JHHLJQHW�VLQG��'ULWWH�LQ�LKUHU�(KUH�]X�YHUOHW]HQ��
3HUVRQHQ�RGHU�3HUVRQHQJUXSSHQ�]X�EHOHLGLJHQ�RGHU�
]X�YHUXQJOLPSIHQ��VLQG�ZLU�EHUHFKWLJW��VRIRUW�GHQ�
=XJULII�]XP�JHVDPWHQ�$QJHERW�]X�VSHUUHQ��DXFK�
ZHQQ�HLQ�WDWVlFKOLFKHU�5HFKWVDQVSUXFK�QLFKW�
JHJHEHQ�VHLQ�VROOWH��'DV�JOHLFKH�JLOW��ZHQQ�,QKDOWH�
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QDFK�GHP�DOOJHPHLQHQ�5HFKWVHPSILQGHQ�JHJHQ�
JHOWHQGHV�5HFKW�GHU�%5'��GHU�(8�RGHU�GHU�86$�
YHUVWR�HQ�N|QQWHQ��'HP�.XQGHQ�LVW�HV��EHUODVVHQ��
GHQ�%HZHLV�I�U�GLH�WDWVlFKOLFKH�8QEHGHQNOLFKNHLW�
GHU�,QKDOWH�DQ]XWUHWHQ��6REDOG�GLHVHU�HUEUDFKW�LVW��
ZLUG�GDV�$QJHERW�ZLHGHU�IUHLJHVFKDOWHW��

��� +DIWXQJ���6FKDGHQHUVDW]DQVSU�FKH��
'LH�+DIWXQJ�I�U�6FKlGHQ�DOOHU�$UW�GXUFK�XQV��
LQVEHVRQGHUH�I�U�)ROJHVFKlGHQ�ZLH�HQWJDQJHQHU�
*HZLQQ�GXUFK�1LFKWYHUI�JEDUNHLW�GHV�'LHQVWHV�RGHU�
VRQVWLJH�8UVDFKHQ��LVW�DXI�GHQ�$XIWUDJVZHUW�
EHVFKUlQNW��$XVJHVFKORVVHQ�VLQG�DOOH�
ZHLWHUJHKHQGHQ�$QVSU�FKH��JOHLFK�DXV�ZHOFKHP�
5HFKWVJUXQG��LQVEHVRQGHUH�DXI�(UVDW]�YRQ�
6FKlGHQ��GLH�QLFKW�DQ�GHU�JHOHLVWHWHQ�/HLVWXQJ�
VHOEVW�HQWVWDQGHQ�VLQG��DX�HU�LP�)DOO�YRQ�9RUVDW]�
VRZLH�JUREHU�)DKUOlVVLJNHLW��'LH������LJH�
9HUI�JEDUNHLW�GHU�)D[���606���E]Z��:HEVHUYHU�NDQQ�
QLFKW�LPPHU�JDUDQWLHUW�ZHUGHQ��GD�]��%��DXFK�
:DUWXQJVDUEHLWHQ�DP�6HUYHU�GXUFKJHI�KUW�ZHUGHQ�
P�VVHQ��:LU�VLQG�EHP�KW��$XVIDOO]HLWHQ�VR�JHULQJ�
ZLH�P|JOLFK�]X�KDOWHQ�XQG�:DUWXQJVDUEHLWHQ�LQ�GLH�
1DFKW�]X�YHUOHJHQ��'HU�=HLWUDXP�ELV�]XU�
%HUHLWVWHOOXQJ�GHU��EHUPLWWHOWHQ�'RNXPHQWH�EHWUlJW�
LQ�GHU�5HJHO�HLQHQ�KDOEHQ�:HUNWDJ��MHGRFK�NDQQ�
NHLQH�GDKLQJHKHQGH�*DUDQWLH�JHJHEHQ�ZHUGHQ��)�U�
6W|UXQJHQ�LQQHUKDOE�GHV�,QWHUQHW���7HOHIRQ��RGHU�
6WURPQHW]HV�N|QQHQ�ZLU�NHLQH�+DIWXQJ��EHUQHKPHQ��
+DIWXQJ�XQG�6FKDGHQHUVDW]DQVSU�FKH�VLQG�DXI�GHQ�
$XIWUDJVZHUW�EHVFKUlQNW��(LQH�+DIWXQJ�I�U�
WHFKQLVFKH�)HKOHU��GLH�DX�HUKDOE�XQVHUHV�
9HUDQWZRUWXQJVEHUHLFKHV�OLHJHQ��LVW�
DXVJHVFKORVVHQ��

��� /LQNV�
0LW�8UWHLO�YRP�����0DL������������2����������+DIWXQJ�
I�U�/LQNV��KDW�GDV�/DQGJHULFKW��/*��LQ��+DPEXUJ�
HQWVFKLHGHQ��GD��PDQ�GXUFK�GLH�$QEULQJXQJ�HLQHV�
/LQNV��GLH�,QKDOWH�GHU�JHOLQNWHQ�6HLWH�JJI��PLW�]X�
YHUDQWZRUWHQ�KDW��'LHV�NDQQ���VR�GDV�/*���
QXU�GDGXUFK�YHUKLQGHUW�ZHUGHQ��LQGHP�PDQ�VLFK�
DXVGU�FNOLFK�YRQ�GLHVHQ�,QKDOWHQ�GLVWDQ]LHUW��+LHUPLW�
GLVWDQ]LHUHQ�ZLU�XQV�DXVGU�FNOLFK�YRQ�GHQ�,QKDOWHQ�
DOOHU�JHOLQNWHQ�6HLWHQ�DXI�XQVHUHU�+RPHSDJH��

���� 9HUWUDJVGDXHU�XQG�.�QGLJXQJ�
0LW�GHU�$QQDKPH�GHV�$XIWUDJHV�GXUFK�XQV�NRPPW�
HLQ�9HUWUDJ��EHU�GLH�1XW]XQJ�XQVHUHV�6HUYLFHV�
]XVWDQGH��'RPDLQ��XQG�:HEVSDFHYHUWUlJH�ODXIHQ�
MHZHLOV���-DKU�XQG�N|QQHQ�PLW�HLQHU�.�QGLJXQJVIULVW�
YRQ���0RQDWHQ�]XP�9HUWUDJVHQGH�JHN�QGLJW�
ZHUGHQ��

���� 'DWHQYHUDUEHLWXQJ�
'HU�.XQGH�ZLUG�KLHUPLW�GDUDXI�KLQJHZLHVHQ��GD��ZLU�
LP�5DKPHQ�GHU�*HVFKlIWVEH]LHKXQJ�
SHUVRQHQEH]RJHQH�'DWHQ�GHV�.XQGHQ�VSHLFKHUQ�
XQG�YHUDUEHLWHQ��ZREHL�GLH�HLQVFKOlJLJHQ�UHFKWOLFKHQ�
%HVWLPPXQJHQ�EHDFKWHW�ZHUGHQ��LQVEHVRQGHUH�GLH�
7HOHNRPPXQLNDWLRQVGLHQVWXQWHUQHKPHQ�
'DWHQVFKXW]YHURUGQXQJ��7'69����'LH�YRP�
$XIWUDJJHEHU�DQJHOLHIHUWHQ�'DWHQ�ZHUGHQ�YHUWUDXOLFK�
EHKDQGHOW�XQG�QLFKW�DQ�'ULWWH�ZHLWHUJHJHEHQ��

���� (UI�OOXQJVRUW��*HULFKWVVWDQG��VRQVWLJH�
%HVWLPPXQJHQ�
6ROOWH�HLQH�%HVWLPPXQJ�GLHVHV�9HUWUDJHV�XQJ�OWLJ�
VHLQ�RGHU�ZHUGHQ��EOHLEW�GHU�9HUWUDJ�VDPW�DOOHU�

�EULJHQ�%HVWLPPXQJHQ�J�OWLJ��'LH�.ODXVHO�LVW�GXUFK�
HLQH�VROFKH�]X�HUVHW]HQ��GLH�GHP�ZLUWVFKDIWOLFKHQ�
=ZHFN�GHU�XUVSU�QJOLFKHQ�P|JOLFKVW�QDKH�NRPPW��
:LU�VLQG�EHUHFKWLJW��GHQ�9HUWUDJ�PLW�DOOHQ�5HFKWHQ�
XQG�3IOLFKWHQ�GXUFK�(UNOlUXQJ�DQ�5HFKWVQDFKIROJHU�
]X��EHUWUDJHQ��VRZHLW�ZLU�XQV�I�U�GLH�(UEULQJXQJ�
HLQHU�/HLVWXQJ�YHUE�UJHQ��(UI�OOXQJVRUW�LVW�%RUQKHLP��
,VW�GHU�.XQGH�.DXIPDQQ��JLOW�*HULFKWVVWDQG�
6LHJEXUJ��

�
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�
�
�
�


