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8P�GLH�6PDUWZDWFK�HLQ��E]Z��DXV]XVFKDOWHQ��KDOWHQ�6LH�GLH�
7DVWH���6HNXQGHQ�ODQJ�JHGU�FNW��

9HUZHQGHQ�6LH�QXU�GDV�2ULJLQDO�/DGHJHUlW��GDV�PLW�GHU�8KU�JHOLHIHUW�ZXUGH��8P�GLH�6PDUWZDWFK�
DXI]XODGHQ��OHJHQ�6LH�GLH�8KU�LQ�GLH�/DGHVWDWLRQ��:HQQ�GLH�9HUELQGXQJ�HUIROJUHLFK�ZDU��GDQQ�
HUVFKHLQW�DXI�GHP�'LVSOD\�GDV�/DGHV\PERO���

$QPHUNXQJHQ��1DFK�GHP�$QVFKOLH�HQ�GHV�/DGHJHUlWV�ZLUG�GLH�8KU�VRIRUW�DXIJHODGHQ��:HQQ�NHLQH�
$Q]HLJH�YRUKDQGHQ�LVW��GDXHUW�HV�������0LQXWHQ��ELV�GHU�/DGHVWDWXV�HUUHLFKW�ZLUG��

�

�

7UDJHQ�6LH�GLH�8KU�DQJHQHKP�IHVW�DP�+DQGJHOHQN��

gIIQHQ�6LH�GLH�$SS�Ä)LW3UR³�XQG�YHUELQGHQ�6LH�GDQQ�,KUH�
6PDUWZDWFK��EHU�%OXHWRRWK�PLW�,KUHP�6PDUWSKRQH��

8P�,KUH�6PDUWZDWFK�]X�VXFKHQ��WLSSHQ�6LH�DXI�Ä(LQVWHOOXQJHQ³�
XQG�GDQQ�DXI�Ä*HUlW�NRSSHOQ³��:HQQ�VLH�JHIXQGHQ�ZXUGH��ODVVHQ�
6LH�GLH�.RSSOXQJ�]X��

9HUJHZLVVHUQ�6LH�VLFK��GDVV�GLH�%OXHWRRWK�)XQNWLRQ�,KUHV�
+DQG\V�HLQJHVFKDOWHW�LVW��

+LQZHLV��8P�GLH�0XVLNZLHGHUJDEH�XQG�%OXHWRRWK�$QUXIIXQNWLRQ�
GHU�6PDUWZDWFK�YHUZHQGHQ�]X�N|QQHQ��JHKHQ�6LH�]X�GHQ�
%OXHWRRWK�(LQVWHOOXQJHQ�,KUHV�6PDUWSKRQHV�7DEOHWV�XQG�VWHOOHQ�
HLQH�9HUELQGXQJ�PLW�Ä6:&����³�KHU��



%HVFKUHLEXQJ�GHU�6PDUWZDWFKIXQNWLRQHQ�

8P�GLH�6PDUWZDWFK�HLQ]XVFKDOWHQ��GU�FNHQ�6LH�GLH�7DVWH�DXI�GHU�6HLWH��

z� 7LSSHQ�6LH�DXI�GDV�'LVSOD\��XP�LQV�+DXSWPHQ��]X�JHODQJHQ��
z� :LVFKHQ�6LH�DXI�GHP�'LVSOD\�QDFK�XQWHQ��XP�GLH�%HQDFKULFKWLJXQJHQ�DQ]HLJHQ�]X�ODVVHQ��'XUFK�:LVFKHQ�QDFK�REHQ�JHODQJHQ�

6LH�]XP�.RQWUROO]HQWUXP��
z� %HL�$Q]HLJH�GHV�6WDQGE\�'LVSOD\V�N|QQHQ�6LH�GXUFK�:LVFKHQ�QDFK�OLQNV�RGHU�UHFKWV�GDV�=LIIHUQEODWW�lQGHUQ��
�
+HU]IUHTXHQ]�

:HQQ�6LH�]XU�+HU]IUHTXHQ]�0HVVREHUIOlFKH�ZHFKVHOQ��ZHUGHQ�QDFK�HLQLJHQ�6HNXQGHQ�LP�'LVSOD\�,KUH�0HVVHUJHEQLVVH�I�U�GLH�DNWXHOOH�
+HU]IUHTXHQ]�DQJH]HLJW��

7HOHIRQEXFK�

6LH�N|QQHQ�ELV�]X����KlXILJ�YHUZHQGHWH�.RQWDNWH��EHU�GLH�$SS�KLQ]XI�JHQ��1DFK�GHP�HUIROJUHLFKHQ�+HUVWHOOHQ�HLQHU�9HUELQGXQJ�
]ZLVFKHQ�6PDUWZDWFK�XQG�%OXHWRRWK�$SS�N|QQHQ�6LH�GLH�.RQWDNWH�PLW�GHP�7HOHIRQEXFK�,KUHU�6PDUWZDWFK�V\QFKURQLVLHUHQ�XQG�
DQ]HLJHQ�ODVVHQ��8P�HLQHQ�GHU�.RQWDNWH�DQ]XUXIHQ��WLSSHQ�6LH�LKQ�DQ���+LQZHLV��,KU�6PDUWSKRQH�PXVV�PLW�GHU�6PDUWZDWFK�YHUEXQGHQ�
VHLQ���

6FKODIPRGXV�

:HQQ�6LH�HLQVFKODIHQ��ZHFKVHOW�GLH�6PDUWZDWFK�DXWRPDWLVFK�LQ�GHQ�6FKODI�EHUZDFKXQJVPRGXV��LQ�GHP�VLH�DXWRPDWLVFK�GLH�JDQ]H�
1DFKW��EHU�,KUH�7LHIVFKODI���/HLFKWVFKODI��XQG�:DFKSKDVH��EHUZDFKW�XQG�EDVLHUHQG�GDUDXI�,KUH�6FKODITXDOLWlW�EHUHFKQHW��$XI�GHU�
6PDUWZDWFK�VHOEVW�ZHUGHQ�QXU�GLH�*HVDPWVFKODI]HLW�VRZLH�GLH�/lQJH�GHU�7LHI��XQG�/HLFKWVFKODISKDVH�DQJH]HLJW��$OOH�ZHLWHUHQ�
DXVI�KUOLFKHQ�'HWDLOV�]X�,KUHP�6FKODI�ODVVHQ�6LH�VLFK�LQ�GHU�$SS�DQ]HLJHQ��

+LQZHLV��'LH�6FKODIGDWHQ�ZHUGHQ�DE�������8KU��EHUZDFKW��ZHQQ�6LH�,KUH�6PDUWZDWFK�WUDJHQ��

$SS�3XVK�0LWWHLOXQJHQ�

:HQQ�GLHVH�)XQNWLRQ�DNWLYLHUW�LVW��YLEULHUW�GLH�6PDUWZDWFK��ZHQQ�606�RGHU�1DFKULFKWHQ�YRQ�$SSV�ZLH�EHLVSLHOVZHLVH�:H&KDW��44�XQG�
)DFHERRN�HLQJHKHQ��'LH�6PDUWZDWFK�YLEULHUW�XP�6LH�GDUDXI�DXIPHUNVDP�]X�PDFKHQ��GDVV�YRQ�GHQ�$SSV�HPSIDQJHQHU�,QKDOW�DQJH]HLJW�
ZHUGHQ�NDQQ��

$SS�)XQNWLRQ�XQG�(LQVWHOOXQJHQ�

3HUV|QOLFKH�'DWHQ�

%LWWH�JHEHQ�6LH�,KUH�SHUV|QOLFKHQ�'DWHQ�HLQ��QDFKGHP�6LH�GLH�$SS�JH|IIQHW�KDEHQ��
+LHU�N|QQHQ�6LH�XQWHU�Ä(LQVWHOOXQJHQ³�ĺ�Ä3HUV|QOLFKH�,QIRUPDWLRQHQ³�$QJDEHQ�]X�EHLVSLHOVZHLVH�,KUHP�*HVFKOHFKW��$OWHU��*U|�H�XQG�
*HZLFKW�PDFKHQ��
:HLWHUKLQ�N|QQHQ�6LH�,KU�7DJHV]LHO�I�U�]X�PDFKHQGH�6FKULWWH�HLQJHEHQ��
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%LWWH�EHDFKWHQ�6LH�±�$OOH�3URGXNWH�N|QQHQ�VWLOOVFKZHLJHQG�JHlQGHUW�ZHUGHQ�� ,UUW�PHU�XQG�$XVODVVXQJHQ� LQ�GHU�%HGLHQXQJVDQOHLWXQJ�
YRUEHKDOWHQ��
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(OHNWULVFKH�XQG�HOHNWURQLVFKH�*HUlWH�HLQVFKOLH�OLFK�%DWWHULHQ�HQWKDOWHQ�0DWHULDOLHQ��.RPSRQHQWHQ�XQG�6XEVWDQ]HQ��ZHOFKH�I�U�6LH�XQG�
,KUH�8PZHOW�VFKlGOLFK�VHLQ�N|QQHQ��ZHQQ�GLH�$EIDOOPDWHULDOLHQ��HQWVRUJWH�HOHNWULVFKH�XQG�HOHNWURQLVFKH�$OWJHUlWH�XQG�%DWWHULHQ��QLFKW�
NRUUHNW�JHKDQGKDEW�ZHUGHQ��
�
(OHNWULVFKH� XQG� HOHNWURQLVFKH� *HUlWH� VRZLH� %DWWHULHQ� VLQG� PLW� GHU� YRUVWHKHQG� DEJHELOGHWHQ� GXUFKJHVWULFKHQHQ� 0�OOWRQQH�
JHNHQQ]HLFKQHW�� 'LHVHV� 6\PERO� ]HLJW� ,KQHQ�� GDVV� HOHNWULVFKH� XQG� HOHNWURQLVFKH� $OWJHUlWH� VRZLH� %DWWHULHQ� QLFKW� PLW� GHP� +DXVP�OO�
HQWVRUJW�ZHUGHQ�G�UIHQ��VRQGHUQ�JHWUHQQW�]X�HQWVRUJHQ�VLQG��
�
$OV�(QGYHUEUDXFKHU� LVW�HV�ZLFKWLJ��GDVV�6LH� ,KUH�YHUEUDXFKWHQ�%DWWHULHQ�EHL�GHQ�HQWVSUHFKHQGHQ�6DPPHOVWHOOHQ�DEJHEHQ��$XI�GLHVH�
:HLVH�VWHOOHQ�6LH�VLFKHU��GDVV�GLH�%DWWHULHQ�HQWVSUHFKHQG�GHU�*HVHW]JHEXQJ�UHF\FHOW�ZHUGHQ�XQG�NHLQH�8PZHOWVFKlGHQ�YHUXUVDFKHQ��
�
$OOH� 6WlGWH� XQG� *HPHLQGHQ� KDEHQ� 6DPPHOVWHOOHQ� HLQJHULFKWHW�� DQ� GHQHQ� HOHNWULVFKH� XQG� HOHNWURQLVFKH� $OWJHUlWH� VRZLH� %DWWHULHQ�
NRVWHQIUHL�]XP�5HF\FOLQJ�DEJHJHEHQ�ZHUGHQ�N|QQHQ�RGHU�GLH�VLH�YRQ�GHQ�+DXVKDOWHQ�HLQVDPPHOQ��:HLWHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�
EHL�GHU�8PZHOWEHK|UGH�,KUHU�6WDGW�*HPHLQGH��
�
+LHUPLW�HUNOlUW�'HQYHU�$�6��GDVV�GHU�)XQNDQODJHQW\S�6:&�����GHU�5LFKWOLQLH���������(8�HQWVSULFKW��'HQ�YROOVWlQGLJHQ�7H[W�GHU�(8�
.RQIRUPLWlWVHUNOlUXQJ�ILQGHQ�6LH�XQWHU�GHU�IROJHQGHQ�,QWHUQHWDGUHVVH��GHQYHU�HX�XQG�NOLFNHQ�6LH�GDQQ�DXI�GDV�6<0%2/�6XFKH�LQ�GHU�
REHUVWHQ� /HLVWH� GHU� :HEVHLWH�� *HEHQ� 6LH� GLH� 0RGHOOQXPPHU� HLQ�� 6:&������ 6LH� JHODQJHQ� QXQ� ]XU� 3URGXNWVHLWH�� DXI� GHU� 6LH� GLH�
)XQNJHUlWHULFKWOLQLH��5LFKWOLQLH���������(8��XQWHU�GRZQORDGV�RWKHU�GRZQORDGV�ILQGHQ�N|QQHQ��
%HWULHEVIUHTXHQ]EHUHLFK��
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