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:HQQ�,KU�.LQG�VHLQH�VFKXOLVFKH�/HUQUHLVH� LP�,66+�(DUO\�/HDUQLQJ�&HQWUH�EHJLQQW��ZHUGHQ�ZLU�VLFKHUVWHOOHQ��GDVV�GLH�HUVWHQ�(UIDKUXQJHQ�SRVLWLY�VLQG��'DV�
(/&�LVW�HLQ�2UW��DQ�GHP�,KU�.LQG�LQ�HLQHU�SKDQWDVLHYROOHQ��NUHDWLYHQ��VR]LDOHQ�XQG�NROODERUDWLYHQ�8PJHEXQJ�HUIRUVFKHQ��HQWGHFNHQ��H[SHULPHQWLHUHQ�XQG�VLFK�
LQWHQVLY�PLW� VHLQHQ�$OWHUVJHQRVVHQ�DXVWDXVFKHQ�NDQQ�� ,P�(/&�VFKDIIHQ�ZLU�HLQH�VLFKHUH�XQG�DQUHJHQGH�8PJHEXQJ�� LQ�GHU�VLFK�.LQGHU� LQ� LKUHP�HLJHQHQ�
7HPSR�HQWZLFNHOQ�N|QQHQ��:LU� I|UGHUQ�GLH� ,QGLYLGXDOLWlW� ,KUHV�.LQGHV�XQG�ZHFNHQ�GLH�/HLGHQVFKDIW�XQG�/LHEH�]XP�/HUQHQ��ZlKUHQG�ZLU�VHLQH�ZDFKVHQGH�
8QDEKlQJLJNHLW�XQG�VHLQ�6HOEVWYHUWUDXHQ�XQWHUVW�W]HQ��

,P�$OWHU� ]ZLVFKHQ� �� XQG� �� -DKUHQ�PDFKHQ� .LQGHU� JUR�H� (QWZLFNOXQJVVSU�QJH�� 'DKHU� VLQG� DOOH� /HUQHUIDKUXQJHQ� DXI� GLH� LQGLYLGXHOOHQ� %HG�UIQLVVH� MHGHV�
.LQGHV�]XJHVFKQLWWHQ�XQG�/HUQHUIDKUXQJHQ�ZHUGHQ�DXI�GHU�*UXQGODJH�XQVHUHV�WLHIHQ�9HUVWlQGQLVVHV�GDU�EHU�JHSODQW��ZR�MHGHV�.LQG�HQWZLFNOXQJVSROLWLVFK�
DUEHLWHW��.LQGHU�VLQG�YRQ�*HEXUW�DQ�QDW�UOLFKH�)RUVFKHU��VLH�QXW]HQ�LKUH�6LQQH��XP�GLH�:HOW�XP�VLH�KHUXP�]X�HQWGHFNHQ��XQG�ZHQQ�VLH�lOWHU�ZHUGHQ��EHJLQQHQ�
VLH��GLH�:HOW�GXUFK�LKU�6SLHO�]X�YHUVWHKHQ��'DV�,%��,QWHUQDWLRQDO�%DFFDODXUHDWH��EHVFKUHLEW�GDV�6SLHO�DOV�GHQ�SULPlUHQ�7UHLEHU�GHU�8QWHUVXFKXQJ��XQG�LP�(/&�
VFKlW]HQ�ZLU�GLH�6FKO�VVHOUROOH��GLH�GDV�/HUQHQ�YRQ�NOHLQHQ�.LQGHUQ�VSLHOW��:LU�DUEHLWHQ�GDUDQ��LKUH�)UHXGH��)DV]LQDWLRQ�XQG�LKU�:XQGHU�]X�HUZHLWHUQ��LQGHP�
ZLU�VSLHOHULVFKH�/HUQHUIDKUXQJHQ�SODQHQ��VLH�YHUELQGHQ�XQG�PLW�LKQHQ�VSLHOHQ��XP�LKU�/HUQHQ�XQG�LKUH�(QWZLFNOXQJ�]X�XQWHUVW�W]HQ��*OHLFK]HLWLJ�VWUXNWXULHUHQ�
ZLU�KHUDXVIRUGHUQGH�$NWLYLWlWHQ��GLH�VLH�]XP�$XIEDX�QHXHU�(UNHQQWQLVVH�XQG�)lKLJNHLWHQ�I�KUHQ��

,Q� GLHVHU� %URVFK�UH� KDEHQ� ZLU� HLQLJH� ZLFKWLJH� ,QIRUPDWLRQHQ� ]XVDPPHQJHVWHOOW�� GLH� 6LH� EHQ|WLJHQ�� ZHQQ� ,KU� .LQG� GHP� (DUO\� /HDUQLQJ� &HQWUH� EHLWULWW��
:LU�IUHXHQ�XQV��6LH�EHJU��HQ�]X�G�UIHQ��

'DV�(/&�7HDP

�

ØTgge~qq/s



'DV�(/&�EHILQGHW�VLFK�LP�6�GIO�JHO�GHV�/RJLHUKDXVHV��XQWHUKDOE�GHU�.LQGHUNULSSH��'DV�(/&�EHVWHKW�DXV�HLQHP�:LOONRPPHQVEHUHLFK�XQG�GUHL�JHUlXPLJHQ�
=LPPHUQ�PLW�GLUHNWHP�=XJDQJ�]X�HLQHP�HLJHQHQ��JHVLFKHUWHQ�*DUWHQ��GHU�PLW�GHU�.LQGHUNULSSH�JHWHLOW�ZLUG���'HU�*DUWHQ�LVW�VSH]LHOO�I�U�.OHLQNLQGHU�HLQJHULFKWHW�

XQG�ELHWHW�HLQHQ�VLFKHUHQ�XQG�JHVFK�W]WHQ�%HUHLFK�I�U�GDV�/HUQHQ�LP�)UHLHQ��'LH�/HUQXPJHEXQJ�LP�,QQHQ��XQG�$X�HQEHUHLFK�LVW�I�U�����-lKULJH�LQ�
JHPHLQVDPH�6SLHO��XQG�(UNXQGXQJVUlXPH�DXIJHWUHLOW��ZHOFKH�PLW�HLQHU�9LHO]DKO�DQ�/HUQP|JOLFKNHLWHQ�XQG�$QUHJXQJHQ�HLQJHULFKWHW�VLQG��'LH�YHUVFKLHGHQHQ�
5lXPH�HUP|JOLFKHQ�VRZRKO�DNWLYHV�6SLHOHQ�DOV�DXFK�JHP�WOLFKH�3OlW]H�I�U�.LQGHU��GLH�HWZDV�5XKH�KDEHQ�ZROOHQ��8QVHU�RIIHQHU�$QVDW]�HUPXWLJW�GLH�.LQGHU��
VLFK�VHOEVWVWlQGLJ�]X�EHZHJHQ�XQG�LKUH�HLJHQHQ�(QWVFKHLGXQJHQ��EHU�LKUH�6SLHO��XQG�/HUQHUIDKUXQJHQ�]X�WUHIIHQ��:LU�ELHWHQ�DXFK�GLUHNWH�8QWHUULFKWVUlXPH�

DQ��LQ�GHQHQ�GLH�.LQGHU�LQ�NOHLQHQ�*UXSSHQ�]XVDPPHQ�PLW�GHP�/HKUHU�DUEHLWHQ�N|QQHQ�

'LH�/HKUHU�GHV�(/&�DUEHLWHQ�LP�7HDP��MHGHV�0LWJOLHG�LVW�I�U�GDV�/HUQHQ�XQG�GLH�(QWZLFNOXQJ�DOOHU�.LQGHU�YHUDQWZRUWOLFK��
8P�GDV�LQGLYLGXHOOH�:RKOEHILQGHQ�XQG�GLH�(QWZLFNOXQJ�MHGHV�.LQGHV�]X�PD[LPLHUHQ��YHUIROJHQ�ZLU�MHGRFK�HLQHQ��6FKO�VVHOSHUVRQHQ��$QVDW]��'DV�EHGHXWHW��

GDVV�,KU�.LQG�HLQH�EHVRQGHUH�3HUVRQ�KDW��PLW�GHU�HV�UHJHOPl�LJ�LQ�9HUELQGXQJ�VWHKW�XQG�GLH�VLFKHUVWHOOW��GDVV�VHLQH�WlJOLFKHQ�VR]LDOHQ�XQG�HPRWLRQDOHQ�
%HG�UIQLVVH�HUI�OOW�ZHUGHQ��.OHLQH�.LQGHU�EUDXFKHQ�HLQH�%LQGXQJ�]X�ZLFKWLJHQ�0HQVFKHQ��2UWHQ�XQG�.RPIRUWREMHNWHQ��GLH�6FKO�VVHOSHUVRQ�ZLUG�GLHVH�

%LQGXQJ�DXIEDXHQ�XQG�DXIUHFKWHUKDOWHQ��'LHV�UHGX]LHUW�MHGRFK�QLFKW�GHQ�.RQWDNW�]X�DQGHUHQ�3lGDJRJHQ��GLH�LQQHUKDOE�GHV�(/&�DUEHLWHQ��VRQGHUQ�YHUWLHIW�GLH�
%H]LHKXQJ�]X�,KQHQ�XQG�,KUHP�.LQG�XQG�VWHOOW�VLFKHU��GDVV�DOOH�%HG�UIQLVVH�HUI�OOW�ZHUGHQ���DOV�)DPLOLH��'LH�6FKO�VVHOSHUVRQ�WUlJW�HLQH�EHVRQGHUH�

9HUDQWZRUWXQJ�I�U�GLH�$UEHLW�PLW�HLQHU�NOHLQHQ�$Q]DKO�YRQ�.LQGHUQ��'LHV�HUP|JOLFKW��GLH�(QWZLFNOXQJ�XQG�GHQ�)RUWVFKULWW�GHU�)lKLJNHLWHQ�GHU�.LQGHU�]X�
�EHUZDFKHQ�XQG�]X�I|UGHUQ��6LH�ZHUGHQ�NXU]�QDFK�GHP�(LQWULWW�,KUHV�.LQGHV�GDU�EHU�LQIRUPLHUW��ZHU�GLH�6FKO�VVHOSHUVRQ�I�U�,KUH�)DPLOLH��LVW��

¬ƪîťēŰƖƪ

¬ČĽŚƸƞƞĚŚƓĚƖƞŰť

�





�

,P�(/&�DUEHLWHQ�ZLU�PLW�HLQHP�VSH]LHOOHQ�/HKUNRQ]HSW��ZHOFKHV�GLH�IROJHQGHQ�/HUQVFKZHUSXQNWH�XPIDVVW�

Ɣ 3HUV|QOLFKH��VR]LDOH�XQG�HPRWLRQDOH�(QWZLFNOXQJ
Ɣ .|USHUOLFKH�(QWZLFNOXQJ
Ɣ .RPPXQLNDWLRQ�	�6SUDFKH
Ɣ 0DWKHPDWLN
Ɣ .UHDWLYH�.XQVW
Ɣ 'HQNIlKLJNHLWHQ
Ɣ 5HFKHUFKHIlKLJNHLWHQ

:lKUHQG�GHU�JHVDPWHQ�=HLW�LP�(/&�YHUIROJHQ��GRNXPHQWLHUHQ�XQG�EHULFKWHQ�ZLU��EHU�GHQ�)RUWVFKULWW�,KUHV�.LQGHV��'D]X�YHUZHQGHQ�ZLU�6HHVDZ��HLQH�
HOHNWURQLVFKH�6RIWZDUH��ZHOFKH�XQV�HUP|JOLFKW�GDV�/HUQHQ�XQG�GLH�(QWZLFNOXQJ�,KUHV�.LQGHV�PLW�,KQHQ�]X�WHLOHQ��:HLWHUH�,QIRUPDWLRQHQ�GD]X�HUKDOWHQ�6LH�

NXU]�QDFK�GHP�6WDUW�,KUHV�.LQGHV�

,P�(/&�OHJHQ�ZLU�GLH�6SUDFKH�LQ�GHQ�0LWWHOSXQNW�DOOHQ�/HUQHQV��'LH�.LQGHU�WDXFKHQ�LQ�HLQHQ�]ZHLVSUDFKLJH�:HOW��(QJOLVFK�	�'HXWVFK��HLQ��GLH�LKQHQ�GLH�
0|JOLFKNHLW�ELHWHW��GLH�NRJQLWLYHQ�)lKLJNHLWHQ�GXUFK�HLQH�XPIDVVHQGH�6SUDFKDXVELOGXQJ�GHQ�JDQ]HQ�7DJ��EHU�]X�VWlUNHQ��'HU�0HKUZHUW�GHV�IU�KHQ�

6SUDFKHQOHUQHQV�LVW�EHUHLWV�QDFKJHZLHVHQ�XQG�JHKW�ZHLW��EHU�GDV�(UOHUQHQ�PHKUHUHU�6SUDFKHQ�KLQDXV��'DV�'HQNYHUP|JHQ��ORJLVFKHV�6FKOXVVIROJHUQ��
.RQ]HQWUDWLRQVVWlUNXQJ��*HGlFKWQLV�XQG�(QWVFKHLGXQJVILQGXQJ�VRZLH�NXOWXUHOOHV�(LQI�KOXQJVYHUP|JHQ�XQG�$XIIDVVXQJVJDEH�ZHUGHQ�GXUFK�]XVlW]OLFKHQ�

6SUDFKXQWHUULFKW�HUK|KW��:lKUHQG�GHU�(LQJHZ|KQXQJVSKDVH�,KUHV�.LQGHV�I�KUW�HLQ�0LWJOLHG�XQVHUHV�/HKUHUWHDPV�HLQ�*HVSUlFK�PLW�,KQHQ��EHU�GLH�
6SUDFKHQWZLFNOXQJ�XQG��HUZDUWXQJHQ�,KUHV�.LQGHV�

�
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9RUPLWWDJV � (LQWUHIIHQ�]ZLVFKHQ��������������

$EKROXQJ�]ZLVFKHQ��������������

1DFKPLWWDJV (LQWUHIIHQ�]ZLVFKHQ��������������

$EKROXQJ�]ZLVFKHQ��������������

9RUPLWWDJV �����������������������������������������

1DFKPLWWDJV ����������������8QWHUULFKWVVWXQGHQ�

���������������NHLQH�8QWHUULFKWVVXQGHQ�

)U�KVWDUW ������������

:LU� N|QQHQ� EHL� %HGDUI� JHJHQ� $XISUHLV� HLQH� 6RQGHUUHJHOXQJ� I�U� )U�KVWDUWV�
�DE���8KU�PRUJHQV��DQELHWHQ�

'HWDLOV� ]XU� 1DFKPLWWDJVVLW]XQJ� ZLH� ]�%�� 6FKODIHQ� ILQGHQ� 6LH� VSlWHU� LP�
%RRNOHW��
'DV�(/&�IROJW�HLQHP�WlJOLFKHQ�3URJUDPP��GDV�ZlKUHQG�GHU�.HUQ]HLWHQ�YRQ�
�����XQG�������8KU�IHVWJHOHJW�ZLUG��'D�NOHLQH�.LQGHU�SRVLWLY�DXI�UHJHOPl�LJH�
5RXWLQHQ� UHDJLHUHQ�� ZLUG� GHQ� (OWHUQ� GULQJHQG� HPSIRKOHQ�� LKU� .LQG� ELV�
VSlWHVWHQV������8KU�]X�EULQJHQ�

¹�H/¬��g�ÀG�Tq�/g 

�

OîŚċƪîĵƞ
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:lKUHQG�,KUHV�HUVWHQ�*HVSUlFKV�KDEHQ�6LH�GLH�0|JOLFKNHLW��GLH�6FKODIJHZRKQKHLWHQ�,KUHV�.LQGHV�PLW�XQV�]X�EHVSUHFKHQ��
GDPLW�ZLU�GLHVH�LQ�GHQ�(/&�$OOWDJ�GHU�.LQGHU�LQWHJULHUHQ�N|QQHQ�

'DV�0LWWDJHVVHQ�ILQGHW�XP�������8KU�VWDWW�XQG�DQVFKOLHVVHQG�IROJW�HLQH��5XKHSKDVH���
)�U�.LQGHU��GLH�HLQHQ�1DFKPLWWDJVVFKODI�EHQ|WLJHQ��JLEW�HV�GDQQ�GLH�0|JOLFKNHLW�]X�VFKODIHQ��-HGHV�.LQG�KDW�HLQH�HLJHQH�6FKODIPDWWH��'HFNH�XQG�HLJHQHV�

.LVVHQ��%HLP�$XIZDFKHQ�ZHUGHQ�GLH�.LQGHU�YRQ�HLQHP�0LWJOLHG�GHV�/HKUHUWHDPV�EHJU��W�XQG�N|QQHQ�LP�$QVFKOXVV�DQ�GHQ�1DFKPLWWDJVDNWLYLWlWHQ�
WHLOQHKPHQ��.LQGHU��GLH�WDJV�EHU�QLFKW�PHKU�VFKODIHQ��ZHUGHQ�QDFK�GHP�0LWWDJHVVHQ�DQ�YHUVFKLHGHQHQ�UXKLJHQ�$NWLYLWlWHQ�WHLOQHKPHQ��

(V�ZLUG�EHYRU]XJW��GDVV�GLH�.OHLQHQ�YRU�GHP�(LQWULWW�LQ�GDV�(/&�JHVFKXOW�ZHUGHQ�DXI�GLH�7RLOHWWH�]X�JHKHQ��
:HQQ�,KU�.LQG�QLFKW�DXI�GHU�7RLOHWWH�JHKHQ�NDQQ��P�VVHQ�6LH�:LQGHOQ�XQG�7�FKHU�]XU�9HUI�JXQJ�VWHOOHQ�

'LH�.LQGHU�N|QQHQ�]ZLVFKHQ�HLQHP�/XQFKSDNHW�YRQ�]X�+DXVH�RGHU�HLQHP�ZDUPHQ�6FKXOHVVHQ�ZlKOHQ��ZDUPH�6FKXOPDKO]HLWHQ�ZHUGHQ�VHSDUDW�EHUHFKQHW���
%HL�XQV�NDQQ�GDV�/XQFKSDNHW�YRQ�=XKDXVH�LQ�GHU�0LNURZHOOH�DXIZlUPW�ZHUGHQ��'LH�.LQGHU�HVVHQ�]XVDPPHQ�LQ�XQVHUHP�(VVEHUHLFK�LP�(/&��GLHV�ZLUG�DOV�

HLQ�JHVHOOVFKDIWOLFKHU�$QODVV�DQJHVHKHQ��EHL�GHP�GLH�0LWDUEHLWHU�PLW�GHQ�.LQGHUQ�]XVDPPHQVLW]HQ�XQG�VR�HLQH�IDPLOLlUH�$WPRVSKlUH�VFKDIIHQ��9RQ�GHQ�
.LQGHUQ�ZLUG�HUZDUWHW��GDVV�VLH�VHOEVWVWlQGLJ�HVVHQ�N|QQHQ�XQG�JXWH�7LVFKPDQLHUHQ�ZHUGHQ�LQ�GHU�*UXSSH�JHI|UGHUW��:LU�VLQG�HLQH�QXVVIUHLH�6FKXOH��ELWWH�
JHEHQ�6LH�,KUHP�.LQG�NHLQH�QXVVKDOWLJHQ�/HEHQVPLWWHO�LP�/XQFKSDNHW�RGHU�DOV�6QDFN�PLW��:LU�I|UGHUQ�HLQH�JHVXQGH�(UQlKUXQJ�XQG�ELWWHQ�6LH�DXFK��,KUHP�

.LQG�HLQ�DXVJHZRJHQHV�0LWWDJHVVHQ�PLW]XJHEHQ�

�,VW�,KU�.LQG�HLQHQ�JDQ]HQ�7DJ�EHL�XQV��ELWWHQ�ZLU�6LH�,KUHP�.LQG��]ZHL�VHSDUDWH�6QDFNV��HLQHQ�I�U�GHQ�9RUPLWWDJ�XQG�HLQHQ�I�U�GHQ�1DFKPLWWDJ��XQG�HLQH�
VHSDUDWH�/XQFKER[�PLW]XJHEHQ��$OOH�.LQGHU�P�VVHQ�]XGHP�HLQH�HLJHQH�7ULQNIODVFKH�]XU�6FKXOH�PLWEULQJHQ��

$FKWHQ�6LH�GDUDXI��GDVV�DOOHV�GHXWOLFK�PLW�GHP�1DPHQ�,KUHV�.LQGHV�JHNHQQ]HLFKQHW�LVW���

0RUJHQV�XQG�DEHQGV�ZHUGHQ�|IWHUV�DXFK�NOHLQH�6QDFNV�YRQ�GHU�6FKXOH�DQJHERWHQ��=XP�%HLVSLHO�HLQH�6FK�VVHO�PLW�2EVW�RGHU�*HP�VH��EHL�GHU�9RUEHUHLWXQJ�
GHU�6QDFNV��KHOIHQ�GLH�.LQGHU��LQGHP�VLH�GLH�/HEHQVPLWWHO�ZDVFKHQ�XQG�VFKQHLGHQ�

/ƞƞĚťƞ̷̪�¬ČĽŚîĴƖŰƲƪŃťĚ�΅�¹ŰŃŚĚƪƪĚťĵîťĵ
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:HQQ�6LH�VLFK�HQWVFKHLGHQ��,KU�.LQG�LP�(/&�DQ]XPHOGHQ��ZHUGHQ�6LH�KHU]OLFK�HLQJHODGHQ��]X�HLQHP�)DPLOLHQEHVXFK�]X�NRPPHQ��6R�OHUQHQ�6LH�XQG�,KU�.LQG�
GLH�QHXH�8PJHEXQJ�NHQQHQ��KDEHQ�GLH�0|JOLFKNHLW��VLFK�PLW�HLQHP�0LWJOLHG�GHV�/HKUHUWHDPV�]X�XQWHUKDOWHQ�XQG�ELOGHQ�HLQH�*UXQGODJH�I�U�GLH�%LOGXQJ�

]ZLVFKHQ�=XKDXVH�XQG�6FKXOH��GLH�GHQ�hEHUJDQJ�HUOHLFKWHUQ�ZLUG��:lKUHQG�GLHVHV�%HVXFKV�ZHUGHQ�ZLU�6LH�ELWWHQ��XQV�HLQLJH�,QIRUPDWLRQHQ��EHU�,KU�.LQG�
PLW]XWHLOHQ��GDPLW�ZLU�HV�EHVVHU�NHQQHQOHUQHQ�XQG�YHUVWHKHQ�N|QQHQ��'D�GLH�=ZHLVSUDFKLJNHLW�LP�0LWWHOSXQNW�XQVHUHV�$QVDW]HV�LP�(/&�VWHKW��ZHUGHQ�ZLU�6LH�
QDFK�,QIRUPDWLRQHQ��EHU�GLH�0XWWHUVSUDFKH�,KUHU�)DPLOLH��GLH�GRPLQDQWH�6SUDFKH�,KUHV�.LQGHV�XQG�,KUH�:�QVFKH�I�U�GLH�6SUDFKHQWZLFNOXQJ�IUDJHQ��'LHV�JLEW�

,KQHQ�DXFK�GLH�0|JOLFKNHLW���EHU�GHQ�6FKODI��XQG�GLH�7RLOHWWHQURXWLQHQ�,KUHV�.LQGHV�]X�VSUHFKHQ��

:HQQ�VLFK�GLH�(OWHUQ�XQG�/HKUHU�DXI�GHQ�ULFKWLJHQ�=HLWSXQNW�GHV�hEHUJDQJV�JHHLQLJW�KDEHQ��EHJOHLWHW�HLQ�0LWJOLHG�GHV�,6&&�7HDPV�,KU�.LQG�DXI�.XU]UHLVHQ�LQV�
(/&��XP�GLHVH�QHXH�:HOW�GHV�6FKXOXQWHUULFKWV�]X�HQWGHFNHQ��'LHV�JLEW�,KUHP�.LQG�GLH�0|JOLFKNHLW��VLFK�DQ�GLHVH�QHXH�8PJHEXQJ�]X�JHZ|KQHQ�XQG�QHXH�

)UHXQGH�NHQQHQ]XOHUQHQ��6LH�ZHUGHQ�DXFK�HLQJHODGHQ��VLFK�PLW�HLQHP�/HKUHU�]X�WUHIIHQ��)UDJHQ�]X�VWHOOHQ�XQG�,QIRUPDWLRQHQ�DXV]XWDXVFKHQ��

:lKUHQG�GHV�OHW]WHQ�-DKUHV�LP�(/&�EHUHLWHQ�ZLU�,KU�.LQG�DXI�GHQ�hEHUJDQJ�LQ�GHQ�3ULPDUVFKXOH�YRU��:LU�VHW]HQ�GLH�.LQGHU�DOOPlKOLFK�GHP�/HEHQ�LQ�GHU�
3ULPDUVFKXOH�DXV��HLQVFKOLH�OLFK�GHV�%HVXFKV�YRQ�/HUQSUlVHQWDWLRQHQ��GHU�$EVFKOXVVDXVVWHOOXQJ�GHU�.ODVVH���XQG�XQVHUHU��%XGG\�&ODVV���:LU�SODQHQ�DXFK�
0|JOLFKNHLWHQ�I�U�,KU�.LQG��GDV�/HUQHQ�LP�*UXQGVFKXOVWLO�]X�HUOHEHQ��VHLQ�0LWWDJHVVHQ�LP�6SHLVHVDDO�]X�HVVHQ�XQG�DXI�GHP�3ULPDU\�6SLHOSODW]�]X�VSLHOHQ���

%LWWH�HUPXWLJHQ�6LH�,KU�.LQG��GLH�IROJHQGHQ�$XIJDEHQ�DP�0RUJHQ�VR�VHOEVWlQGLJ�ZLH�P|JOLFK�]X�HUOHGLJHQ��

Ɣ %�FKHUWDVFKH�LQ�GLH�EHVFKULIWHWH�%R[�OHJHQ
Ɣ $OOH�6QDFNV��/XQFKER[HQ�XQG�:DVVHUIODVFKHQ�LQ�GLH�JHNHQQ]HLFKQHWHQ�%R[HQ�OHJHQ
Ɣ 0lQWHO�XQG�2EHUWHLOH��GLH�QLFKW�LP�,QQHUHQ�JHWUDJHQ�ZHUGHQ��DXI�LKUH�3OlW]H�OHJHQ
Ɣ ,QQHQVFKXKH�DQ]LHKHQ
Ɣ (LJHQHQ�1DPHQ�DXI�GHU�/LVWH�ILQGHQ��XP�VLFK�VHOEVW�]X�UHJLVWULHUHQ

%LWWH�WHLOHQ�6LH�DOOH�ZLFKWLJHQ�,QIRUPDWLRQHQ��EHU�,KU�.LQG�RGHU�bQGHUXQJHQ�DQ�GHQ�$EKROURXWLQHQ�HLQHP�0LWJOLHG�GHV�/HKUHUWHDPV�PLW��
(V�NDQQ�]�%��KLOIUHLFK�VHLQ�]X�ZLVVHQ��RE�VLH�HLQHQ�VFKOHFKWHQ�6FKODI�KDWWHQ�XQG�P�GH�VHLQ�N|QQWHQ��
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,P�(/&�OHJHQ�ZLU�:HUW�DXI�GDV�/HUQHQ�LP�)UHLHQ�XQG�SODQHQ�UHJHOPl�LJ�
/HUQHUIDKUXQJHQ�LP�*DUWHQ��XQDEKlQJLJ�YRP�:HWWHU��:LU�ELWWHQ�6LH��I�U�
GLH� YHUVFKLHGHQHQ� -DKUHV]HLWHQ�GLH� SDVVHQGH�.OHLGXQJ� ]XU�9HUI�JXQJ�
]X� VWHOOHQ�� ,Q� GHQ� NlOWHUHQ��ZLQWHUOLFKHQ�0RQDWHQ� ELWWHQ�ZLU� GLH�.LQGHU�
XP� 5HJHQVWLHIHO�� ZDVVHUGLFKWH� .OHLGXQJ� XQG� I�U� VHKU� NDOWH� 7DJH�
6FKQHHNOHLGXQJ�� HLQHQ�ZDUPHQ�+XW��+DQGVFKXKH� XQG� HLQHQ�6FKDO�� ,Q�
GHQ� ZlUPHUHQ� 6RPPHUPRQDWHQ� ELWWHQ� ZLU� 6LH�� HLQHQ� 6RQQHQKXW�
PLW]XEULQJHQ��(LQLJH�)DPLOLHQ�HQWVFKHLGHQ�VLFK�DXFK�GDI�U��LQ�GHQ�HWZDV�
6RQQHQFUHPH� LQ� GHU� 6FKXOH� ]X� ODVVHQ�� GLH� GDQQ� WDJV�EHU� HUQHXW�
DXIWUDJHQ� ZHUGHQ� NDQQ��:LU� ELWWHQ� 6LH� DOOHUGLQJV�� ,KUHP� .LQG� YRU� GHU�
$QNXQIW� LQ� GHU� 6FKXOH� HLQPDO� 6RQQHQFUHPH� DXI]XWUDJHQ��
(V� LVW� HLQ� 3ODW]� I�U� MHGHV� .LQG� YRUJHVHKHQ�� ZR� � GLH� (UVDW]NOHLGXQJ�
DXIEHZDKUW� ZHUGHQ� NDQQ�� :LU� HPSIHKOHQ� ,KQHQ�� GLHVH� UHJHOPl�LJ� ]X�
�EHUSU�IHQ��XP�VLFKHU]XVWHOOHQ��GDVV�DOOHV�YRUKDQGHQ�LVW�XQG�RE�HWZDV�
DXVJHWDXVFKW�ZHUGHQ�PXVV����

Ø/T¹/¤/¬

�

gĚƖťĚť�Ńţ�GƖĚŃĚť

6ROOWH�,KU�.LQG�NUDQN�VHLQ��ELWWHQ�ZLU�6LH��XQV�GLHV�PLW]XWHLOHQ��6LH�N|QQHQ�
XQV�GLUHNW�HLQH�(�0DLO�VFKLFNHQ�RGHU�GDV�6FKXOE�UR�DQUXIHQ��:HQQ�EHL�
,KUHP�.LQG�HLQH�DQVWHFNHQGH�.UDQNKHLW�GLDJQRVWL]LHUW�ZLUG��LQIRUPLHUHQ�
6LH�XQV�ELWWH�VR�VFKQHOO�ZLH�P|JOLFK��.LQGHU�PLW�HLQHU�7HPSHUDWXU�YRQ����
&�RGHU�GDU�EHU�VROOWHQ�]X�+DXVH�EOHLEHQ��ELV�GDV�)LHEHU�PLQGHVWHQV����
6WXQGHQ�ODQJ�DEJHNOXQJHQ�LVW��:HQQ�,KU�.LQG�'XUFKIDOO�RGHU�(UEUHFKHQ�
KDWWH��ELWWHQ�ZLU�6LH�DXFK��HV�]X�+DXVH�]X�EHKDOWHQ��ELV�HV����6WXQGHQ�
ODQJ�NHLQH�%HVFKZHUGHQ�PHKU�KDW��:HQQ�,KU�.LQG��EHU�GDV�:RFKHQHQGH�
NUDQN�ZDU��LQIRUPLHUHQ�6LH�XQV�ELWWH�DP�0RQWDJPRUJHQ��6ROOWH�,KU�.LQG�
WDJV�EHU�NUDQN�ZHUGHQ��ZHUGHQ�ZLU�6LH�XPJHKHQG�EHQDFKULFKWLJHQ��

eƖîťŖĽĚŃƪ



:LU�IUHXHQ�XQV��6LH�XQG�,KU�.LQG�LP�(DUO\�/HDUQLQJ�&HQWUH�GHU�,66+�
ZLOONRPPHQ�]X�KHL�HQ��'DV�:RKOEHILQGHQ�MHGHV�HLQ]HOQHQ�.LQGHV�VWHKW�

I�U�XQV�LP�0LWWHOSXQNW��8P�VLFKHU]XVWHOOHQ��GDVV�VLFK�MHGHV�.LQG�JO�FNOLFK�
HLQOHEW�XQG�VLFK�LPPHU�GDUDXI�IUHXW��]XP�(/&�]X�NRPPHQ��ELWWHQ�ZLU�6LH��

XQV�MHGHU]HLW�,KUH�$QUHJXQJHQ�XQG�%HGHQNHQ�PLW]XWHLOHQ��

:LU�IUHXHQ�XQV�DXI�GLH�=XVDPPHQDUEHLW�PLW�,KQHQ�XQG�GDUDXI��GDVV�GLH�
/HUQHUIDKUXQJ�,KUHV�.LQGHV�EHL�XQV�ZLUNOLFK�HWZDV�JDQ]�%HVRQGHUHV�

ZLUG�
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