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��YRQ����

&RURQDYLUXV�3DQGHPLH�
)$4�XQG�3Ul]LVLHUXQJHQ�]XU�ELVKHU�HUIROJWHQ�.RPPXQLNDWLRQ�GHV�%LVWXPV�%DVHO�
����0lU]����������$SULO������$SULO�����������$SULO�����������0DL�������(UJlQ]XQJHQ�VLQG�JUDX�
KLQWHUOHJW���
�
�
$OOJHPHLQH�+LQZHLVH���
'LH�IROJHQGHQ�(UOlXWHUXQJHQ�HUJlQ]HQ�GDV�'RNXPHQW�PLW�0DVVQDKPHQ�]XU�(LQGlPPXQJ�GHU�
9HUEUHLWXQJ�GHV�&RURQDYLUXV�YRP�����$SULO�������
�
$P�%HLVSLHO�GHU�NDQWRQDO�JHUHJHOWHQ�:LHGHUDXIQDKPH�GHV�6FKXOEHWULHEV�LQ�GHQ�6FKXOKlXVHUQ�
�XQG�GHU�YLHOHQ�)UDJHQ�]XP�5HOLJLRQVXQWHUULFKW�XQG�GHU�.DWHFKHVH��NRQQWH�PDQ�DEOHVHQ��ZLH�
VFKZLHULJ�GLH�8PVHW]XQJ�GHU�DOOPlKOLFKHQ�/RFNHUXQJ�GHU�0DVVQDKPHQ�]XU�(LQGlPPXQJ�GHU�
9HUEUHLWXQJ�GHV�&RURQDYLUXV�ZLUG��,Q�GHP�0DVVH�ZLH�GLH�5HJHOXQJHQ�DEQHKPHQ��HUK|KW�VLFK�
GHU�HLJHQYHUDQWZRUWOLFKH�6SLHOUDXP�YRU�2UW��'LH�$EVSUDFKHQ�PLW�GHU�ORNDOHQ�XQG�NDQWRQDOHQ�
%HK|UGH�JHZLQQW�DQ�%HGHXWXQJ��'LH�/HLWXQJHQ�GHU�3IDUUHLHQ�P|JHQ�LKUH�(QWVFKHLGH�HQWVSUH�
FKHQG�DEVLFKHUQ��
'HU�%XQGHVUDW�KDW�DP�����0DL������HQWVFKLHGHQ��GDVV�ZLHGHU�|IIHQWOLFKH�*RWWHVGLHQVWH�JHIHLHUW�
ZHUGHQ�G�UIHQ��'DEHL�VLQG�GLH�JHVXQGKHLWOLFKHQ�9RUJDEHQ�GHV�%XQGHVDPWHV�I�U�*HVXQGKHLW�
%$*�HLQ]XKDOWHQ��'LH�9HUDQWZRUWXQJ�]XU�8PVHW]XQJ�GHU�MHZHLOLJHQ�6FKXW]NRQ]HSWH�OLHJW�EHL�
GHQ�HLQ]HOQHQ�,QVWLWXWLRQHQ�VRZLH�GHQ�7HLOQHKPHQGHQ�VHOEHU���
0DQ�EHDFKWH��GDVV�GDV�DOOJHPHLQH�9HUVDPPOXQJVYHUERW�QLFKW�DXIJHKREHQ�LVW�XQG�GLH�)�QI�
3HUVRQHQ�5HJHO�ZHLWHUKLQ�JLOW��*RWWHVGLHQVWH�VLQG�DE�GHP�����0DL������HLQH�$XVQDKPH�GDYRQ��
�
�
'LH� IROJHQGH� hEHUVLFKW� KlXILJ� JHVWHOOWHU� )UDJHQ� LVW� DOSKDEHWLVFK� JHRUGQHW�� 6LH� ZLUG� DXI� GHU�
,QWHUQHWVHLWH�GHV�%LVWXPV�%DVHO�ZZZ�ELVWXP�EDVHO�FK�SXEOL]LHUW�XQG�ODXIHQG�HUJlQ]W��
�
$SpUR��'DUI�PDQ�DQ�3ILQJVWHQ�HLQ�$SpUR�RIIHULHUHQ"�
� 'LH�$EJDEH�YRQ�(VVHQ�RGHU�7ULQNHQ�LP�JHPHLQVFKDIWOLFKHQ�0LWHLQDQGHU� LVW�ZHLWHUKLQ�

XQWHUVDJW��
�

%HLFKWH��.DQQ�LFK�%HLFKWH�K|UHQ"�
%HLFKWK|UHQ�LQ�%HLFKW]LPPHUQ�XQWHU�(LQKDOWXQJ�GHU�6FKXW]PDVVQDKPHQ�LVW�P|JOLFK��,Q�
NODVVLVFKHQ�%HLFKWVW�KOHQ�RKQH�WU|SIFKHQVLFKHUHQ�6FKXW]�]ZLVFKHQ�GHQ�3HUVRQHQ�EOHLEW�
HV�XQWHUVDJW��7HOHIRQ��XQG�2QOLQH�%HLFKWK|UHQ�LVW�QLFKW�HUODXEW��

�
%HVWDWWXQJHQ��:LH�YLHOH�3HUVRQHQ�G�UIHQ�EHL�HLQHU�%HVWDWWXQJ�GDEHL�VHLQ"�

%HJUlEQLVIHLHUQ�ZHUGHQ�VR�HLQIDFK�ZLH�P|JOLFK�XQG�PLW�VR�ZHQLJHQ�3HUVRQHQ�ZLH�P|J�
OLFK�JHIHLHUW��(LQH�$EGDQNXQJVIHLHU�LQ�GHU�.LUFKH�E]Z��LQ�HLQHU�$EGDQNXQJVKDOOH�LVW�JH�
PlVV�EXQGHVUlWOLFKHU�9HURUGQXQJ�DE�GHP�����0DL������JHPlVV�GHQ�%HVWLPPXQJHQ�I�U�
|IIHQWOLFKH�*RWWHVGLHQVWH�P|JOLFK��

�



�

��YRQ����

'DWHQVFKXW]��*LEW�HV�ZHJHQ�GHU�3DQGHPLH�VSH]LHOOH�5HJHOXQJHQ"�
� 1HLQ�� :LU� PDFKHQ� GDUDXI� DXIPHUNVDP�� GDVV� DXFK� ZlKUHQG� GHU� &RURQD�.ULVH� GDWHQ�

VFKXW]UHFKWOLFKH�%HVWLPPXQJHQ�QLFKW�DXVVHU�.UDIW�JHVHW]W�VLQG��'DV�LVW�EHL�GHU�1XW]XQJ�
GLYHUVHU�HOHNWURQLVFKHU�'LHQVWH�XQG�3URGXNWH�]X�EHDFKWHQ���

�
(KHVFKOLHVVXQJHQ��:LH�ODQJH�NDQQ�HLQH�(KHVFKOLHVVXQJ�YHUVFKREHQ�ZHUGHQ��*�OWLJNHLW�"�
:LH�ODQJH�EOHLEHQ�GLH�(KHGRNXPHQWH�J�OWLJ"�
� 'DPLW�GLH�'RNXPHQWH��LQNO��7DXIVFKHLQH��QRFK�YHUZHQGHW�ZHUGHQ�N|QQHQ��

• GDUI�HLQH�(KHVFKOLHVVXQJ�PD[LPDO�XP����0RQDWH�YHUVFKREHQ�ZHUGHQ��
• PXVV�VLH�LP�%LVWXP�%DVHO�VWDWWILQGHQ��
• VROOWH�DXI�GHP�(KHGRNXPHQW�EHL�1U�����GHU�QHXH�+RFK]HLWVWHUPLQ�QHEHQ�GHP�DOWHQ�

YHUPHUNW�ZHUGHQ��%HPHUNXQJ��ª9HUVFKLHEXQJ�ZHJHQ�&RURQD�3DQGHPLH«��
�
(KHVFKOLHVVXQJHQ��:DV�EOHLEW�EHL�HLQHU�9HUVFKLHEXQJ�GHU�(KHVFKOLHVVXQJ�OlQJVWHQV�XP�
HLQ�-DKU�J�OWLJ"�
� (UJlQ]HQG�]X�GHQ�+LQZHLVHQ�REHQ�EHKDOWHQ�*�OWLJNHLW�UHVS��:LUNXQJ�

• GLH�'HOHJDWLRQ�GHU�7UDXYROOPDFKW��VRIHUQ�NHLQ�DQGHUHU�7UDXSULHVWHU�RGHU��GLDNRQ�KLQ�
]XJH]RJHQ�ZLUG�

• 'LVSHQV�YRQ�GHU�)RUPSIOLFKW�RGHU�YRP�(KHKLQGHUQLV�GHU�.XOWXVYHUVFKLHGHQKHLW�RGHU�
GHU�9HUZDQGWVFKDIW�

• *HQHKPLJXQJ�I�U�GLH�7UDXXQJ�EHNHQQWQLVYHUVFKLHGHQHU�3DUWQHU��
• /LFHQWLD�DVVLVWHQGL��

�
(KHVFKOLHVVXQJHQ��'LH�9HUVFKLHEXQJ�I�KUW�GD]X��GDVV�HLQ�DQGHUHU�3ULHVWHU���'LDNRQ�RGHU�
HLQ�H�DQGHUH�*HPHLQGHOHLWHU��LQ��D��R��7UDXYROOPDFKW� LP�(LQ]HOIDOO��GHU�(KHVFKOLHVVXQJ�
DVVLVWLHUW��:DV�LVW�]X�EHDFKWHQ"�
� 'LH�7UDXYROOPDFKW�PXVV�DQ�GLHVHQ�3ULHVWHU�'LDNRQ�QHX�GHOHJLHUW�ZHUGHQ��(LQH�D��R��7UDX�

YROOPDFKW�LP�(LQ]HOIDOO�I�U�7UDXXQJHQ�LP�=XVWlQGLJNHLWVJHELHW�PXVV�QHX�EHDQWUDJW�ZHU�
GHQ��

�
(KHVFKOLHVVXQJHQ��.DQQ�HLQH�(KHVFKOLHVVXQJ�DQ�HLQHP�6RQQWDJ�JHIHLHUW�ZHUGHQ"�
� :HJHQ�GLHVHU�EHVRQGHUHQ�8PVWlQGH�LVW�GDV�P|JOLFK��'DV�LVW�QLFKW�LGHDO��DEHU�LQ�GLHVHU�

6LWXDWLRQ�VHOEVWYHUVWlQGOLFK�P|JOLFK���
�
(KHVFKOLHVVXQJHQ��:LH�YLHOH�3HUVRQHQ�P�VVHQ�DQZHVHQG�VHLQ��GDPLW�HLQH�(KHVFKOLHVVXQJ�
NLUFKOLFK�J�OWLJ�LVW"��

• GDV�%UDXWSDDU�
• GHU�DVVLVWLHUHQGH�3ULHVWHU�RGHU�'LDNRQ�
• ]ZHL�=HXJHQ��GLH�EHLGHQ�=HXJHQ�P�VVHQ�YROOMlKULJ�XQG�XUWHLOVIlKLJ�VHLQ��LKUH�.RQ�

IHVVLRQV]XJHK|ULJNHLW�VSLHOW�NHLQH�5ROOH��
�
� �



�

��YRQ����

(KHVFKOLHVVXQJ��'LH�7UDXXQJ�ILQGHW�DXVVHUKDOE�GHV�%LVWXPV�%DVHO�VWDWW��:DV�LVW�]X�EHDFK�
WHQ"�

• %UDXWSDDUH�HUNXQGLJHQ�VLFK�EHL� LKUHP�7UDXSULHVWHU�RGHU�7UDXGLDNRQ��RE�HWZDV�EH�
VRQGHUV�EHDFKWHW�ZHUGHQ�PXVV��

• 'DV�1LKLO�REVWDW�I�U�(KHVFKOLHVVXQJHQ�LP�$XVODQG�LVW�]HLWOLFK�QLFKW�EHIULVWHW��ZHLO�HV�
EHVDJW��GDVV�DXI�*UXQG�GHU�YRUOLHJHQGHQ�'RNXPHQWH�HLQHU�J�OWLJHQ�(KHVFKOLHVVXQJ�
QLFKWV�HQWJHJHQVWHKW��$EHU�GD�PDQ�JHOHJHQWOLFK�HLJHQDUWLJHQ�9HUKDOWHQVZHLVHQ�EH�
JHJQHW��HPSILHKOW�HV�VLFK�I�U�GLH�EHWURIIHQHQ�%UDXWSDDUH�HEHQIDOOV��EHLP�7UDXSULHVWHU��
EH]LHKXQJVZHLVH�EHLP�7UDXGLDNRQ�QDFK]XIUDJHQ��

�
(LQVHW]XQJVIHLHU�9HUDEVFKLHGXQJ��:HUGHQ�GLH�(LQVHW]XQJVIHLHUQ�I�U�%LVFKRIVYLNDU�9D�
OHQWLQH�.ROHGR\H�DP�����0DL������LQ�0�QFKHQVWHLQ�XQG�I�U�%ULJLWWH�*OXU�6FK�SIHU�DP�
����$XJXVW������LQ�:HLQIHOGHQ�VWDWWILQGHQ"�:HUGHQ�GLH�9HUDEVFKLHGXQJVIHLHUQ�I�U�
&KULVWRSK�6WHUNPDQ�DP�����0DL������XQG�I�U�0DUJULWK�0�KOHEDFK�6FKHLZLOOHU�DP����
-XOL������VWDWWILQGHQ"�
� 'LHVH�$QOlVVH�ZHUGHQ�YHUVFKREHQ��5HVHUYLHUHQ�6LH�VLFK�ELWWH�SURYLVRULVFK�GHQ�����$X�

JXVW������I�U�HLQH�JHPHLQVDPH�)HLHU�LQ�GHU�.DWKHGUDOH�LQ�6RORWKXUQ��GLH�XP�������8KU�
EHJLQQHQ�Z�UGH��

�
)LUPXQJ�(UZDFKVHQHU��:DV�PXVV�LFK�WXQ��ZHQQ�LFK�HLQH�)LUPYROOPDFKW��HLQH��
%HDXIWUDJXQJ�]XU�7DXIH��I�U�HLQH�HUZDFKVHQH�3HUVRQ�HUKDOWHQ�KDEH��GLHVH�)HLHU�QXQ�DEHU�
QLFKW�VWDWWILQGHQ�NDQQ"�
� (LQH�%HDXIWUDJXQJ�]XU�7DXIH�(UZDFKVHQHU�XQG�RGHU�GLH�HUWHLOWH�)LUPYROOPDFKW�]XU�)LU�

PXQJ� (UZDFKVHQHU� EHKDOWHQ� LKUH� *�OWLJNHLW� I�U� GLH� YHUVFKREHQH� )HLHU� GLHVHU� 6DNUD�
PHQWH�PLW�GHQ�EH]HLFKQHWHQ�3HUVRQHQ�� �
�

)LUPXQJ���)LUPYRUEHUHLWXQJ��.DQQ�GLH�)LUPYRUEHUHLWXQJ�ZLHGHU�DXIJHQRPPHQ�ZHUGHQ"�
� )LUPYRUEHUHLWXQJVWUHIIHQ� IDOOHQ� XQWHU� UHOLJL|VH� 9HUDQVWDOWXQJHQ�� +LHU� VLQG� GLH� (QW�

VFKHLGH�GHV�%XQGHVUDWHV�DP�����0DL������DE]XZDUWHQ��'LH�)DFKVWHOOHQ�-XJHQGDUEHLW�
VLQG�GDEHL��GDV�6FKXW]NRQ]HSW�I�U�VROFKH�7UHIIHQ�RGHU�$NWLYLWlWHQ�GHU�-XJHQGDUEHLW�DXV�
]XDUEHLWHQ��6LH�JHKHQ�DNWLY�DXI�GLH�-XJHQGDUEHLWHU��LQQHQ�]X��� �
'LH�(PSIHKOXQJ�ODXWHW�ZHLWHUKLQ��9HUVFKLHEHQ�GHU�OHW]WHQ�9RUEHUHLWXQJHQ�XQG�GHU�)LUP�
IHLHU�LQ�GHQ�6SlWVRPPHU�+HUEVW��1HXH�7HUPLQH�ZHUGHQ�GLUHNW�PLW�GHP�YRUJHVHKHQHQ�
)LUPVSHQGHU�JHVXFKW��:LUG�NHLQ�JHPHLQVDPHV�'DWXP�JHIXQGHQ��HUWHLOW�GHU�*HQHUDOYLNDU�
HLQH�)LUPYROOPDFKW�GHP�3IDUUHU�/HLWHQGHQ�3ULHVWHU�YRU�2UW��6LHKH�DXFK�XQWHQ��6WLFKZRUW�
-XJHQGDUEHLW�� �
�

)�QI�3HUVRQHQ�5HJHO��*LOW�GLHVH�DXFK�I�U�$QJHVWHOOWH�EHL�GHU�$UEHLW"�
� ,QWHUQH�$UEHLWVVLW]XQJHQ�VLQG�ZHLWHUKLQ�HUODXEW��$OOHUGLQJV�P�VVHQ�GLH�7HLOQHKPHU��LQ�

QHQ�GLH�+\JLHQH��XQG�9HUKDOWHQVUHJHOQ�HLQKDOWHQ��+lQGH�ZDVFKHQ��NHLQH�+lQGH�VFK�W�
WHOQ��$EVWDQG�KDOWHQ���%HVFKUlQNHQ�6LH�GLH�$Q]DKO�GHU�6LW]XQJVWHLOQHKPHULQQHQ�XQG��

� �WHLOQHKPHU��DOV�5HIHUHQ]ZHUW�JLOW�FD���P��SUR�3HUVRQ��
�



�

��YRQ����

*HQHUDODEVROXWLRQ��(UODXEW�GHU�%LVFKRI�ZLHGHU�GLH�6SHQGXQJ�GHU�*HQHUDODEVROXWLRQ"�
� 1HLQ��
�
*ORFNHQ�OlXWHQ��6ROOHQ�EHL�%HVWDWWXQJHQ�GLH�*ORFNHQ�JHOlXWHW�ZHUGHQ"�
� -D��ZLH�JHZRKQW��
�
*ORFNHQ�OlXWHQ��6ROOHQ�]X�GHQ�3ULYDWPHVVHQ�GLH�*ORFNHQ�JHOlXWHW�ZHUGHQ"�
� -D��ZHQQ�VLH�LQ�GHU�.LUFKH�VWDWWILQGHQ��GHQQ�LP�+LQEOLFN�DXI�GLH�ª1RUPDOLVLHUXQJ«�LVW�GDV�

HLQ�HUPXWLJHQGHV�=HLFKHQ��5HJHOPlVVLJH�=HLWHQ�GLHVHU�0HVVIHLHUQ�N|QQHQ�DXI�GHU�,Q�
WHUQHWVHLWH� EHNDQQW� JHPDFKW� ZHUGHQ�� GDPLW� GLH� 0HQVFKHQ� VLFK� LP� *HEHW� YHUELQGHQ�
N|QQHQ���
�

+DXVEHVXFKH��'�UIHQ�(LQVDPH��.UDQNH��6WHUEHQGH�]X�+DXVH�EHVXFKW�ZHUGHQ"�
� +DXVEHVXFKH��PLW�RGHU�RKQH�.RPPXQLRQVSHQGXQJ��.UDQNHQVDOEXQJ��VLQG�XQWHU�VWULN�

WHU�(LQKDOWXQJ�GHU�6LFKHUKHLWVPDVVQDKPHQ�ZLHGHU�P|JOLFK��
�
+HLOLJH�gOH��:DQQ�N|QQHQ�GLH�KHLOLJHQ�gOH�DEJHKROW�ZHUGHQ"�
� 'LH�KHLOLJHQ�gOH�N|QQHQ� LP�%LVFK|IOLFKHQ�2UGLQDULDW��%DVHOVWUDVVH�����6RORWKXUQ�YRP�

0RQWDJ�����-XQL�ELV�0LWWZRFK�����-XQL�������MHZHLOV�YRQ������������8KU�XQG�YRQ�������
������8KU�DEJHKROW�ZHUGHQ��

�
-DKU]HLWPHVVHQ�XQG�*HGlFKWQLVVH��:LH�VROO�PDQ�YRUJHKHQ�EHL�GHQ�-DKU]HLWPHVVHQ�XQG�
GHQ�*HGlFKWQLVVHQ��GLH�QXQ�QLFKW�JHIHLHUW�ZHUGHQ�N|QQHQ"�
� )�U�GLH�EHWURIIHQHQ�)DPLOLHQ���
� 3XEOLNDWLRQ� �3IDUUEODWW�� ,QWHUQHWVHLWH�� PLW� HWZD� IROJHQGHP� ,QKDOW�� ª,Q� GLHVH� :RFKHQ��

ZlKUHQG�GHQHQ�NHLQH�UHOLJL|VHQ�9HUDQVWDOWXQJHQ�HUODXEW�ZDUHQ�XQG�VLQG��ILHO�RGHU�IlOOW�
I�U�6LH�YLHOOHLFKW�HLQH�-DKU]HLWPHVVH�I�U�,KUH�9HUVWRUEHQHQ�RGHU�HLQH�*HGlFKWQLVPHVVH��
%HWHQ�6LH�LP�*HGHQNHQ�DQ�,KUH�9HUVWRUEHQHQ�²�GDV�NDQQ�HLQ�9DWHU�XQVHU�XQG�HLQ�*H�
JU�VVW�VHLVW�GX��0DULD�VHLQ�RGHU�HLQ�DQGHUHV��DXFK�HLQ�IUHL�IRUPXOLHUWHV�*HEHW��=X�JHJH�
EHQHU�=HLW�ZLUG�6LH�,KUH�3IDUUHL�]X�HLQHU�VSH]LHOOHQ�0HVVIHLHU�HLQODGHQ��LQ�GHU�DOOHU�3HU�
VRQHQ�JHGDFKW�ZLUG��GHUHQ�-DKU]HLWHQ�RGHU�*HGlFKWQLVVH�QLFKW�YRU�2UW�JHIHLHUW�ZHUGHQ�
NRQQWHQ��

� )�U�GLH�3IDUUlPWHU���
� 'LH�-DKU]HLW��XQG�*HGlFKWQLVPHVVHQ��GLH�QLFKW�YRU�2UW�DSSOL]LHUW�ZHUGHQ�N|QQHQ��ZHU�

GHQ� DQ� GLH� %LVFK|IOLFKH� .DQ]OHL� LQ� 6RORWKXUQ� �EHUZLHVHQ� �9HUPHUN�� 0HVVVWLSHQGLHQ���
3RVWILQDQFHNRQWR�����������'LHVH�0HVVVWLSHQGLHQ�ZHUGHQ�DQ�%LVFK|IH�LQ�$IULND��$VLHQ�
XQG�6�GDPHULND�ZHLWHUJHJHEHQ��

�
-XJHQGDUEHLW��8QWHU�ZHOFKHQ�%HGLQJXQJHQ�NDQQ�GLH�NLUFKOLFKH�-XJHQGDUEHLW�ZLHGHU�
� EHJLQQHQ"�
� 'HU� 'DFKYHUEDQG� 2IIHQH� .LQGHU�� XQG� -XJHQGDUEHLW� 6FKZHL]� �'2-�� KDW� HLQ� 5DKPHQ�

VFKXW]NRQ]HSW�]XU�VFKULWWZHLVHQ�gIIQXQJ�GHU�$QJHERWH�GHU�.LQGHU��XQG�-XJHQGI|UGH�
UXQJ�XQG�GHU�2IIHQHQ�.LQGHU��XQG�-XJHQGDUEHLW�PLW�GHQ�%HK|UGHQ�DEJHVSURFKHQ��'LH�



�

��YRQ����

)DFKVWHOOHQ�NRQNUHWLVLHUHQ�GLH�8PVHW]XQJ�XQG�LQIRUPLHUHQ�GLH�-XJHQGDUEHLWHU��LQQHQ�
GLUHNW��)�U�)UDJHQ�ZHQGH�PDQ�VLFK�DQ�GLH�]XVWlQGLJH�-XJHQGIDFKVWHOOH��

�
.ROOHNWHQ��:LH�VROO�PDQ�YRUJHKHQ�EHL�GHQ�REOLJDWRULVFKHQ�.ROOHNWHQ��GLH�QXQ�QLFKW�LQ�GHQ�
*RWWHVGLHQVWHQ�]X�GHQ�YRUJHVHKHQHQ�7HUPLQHQ�DXIJHQRPPHQ�ZHUGHQ�N|QQHQ"�

)ROJHQGH� .ROOHNWHQ� VLQG� RGHU� N|QQHQ� �6WDQG� ���� 0DL� ������ EHWURIIHQ� VHLQ��
�
• ���0DL��6W��-RVHIVRSIHU�I�U�6WLSHQGLHQ�DQ�]XN�QIWLJH�3ULHVWHU��'LDNRQH��7KHRORJLQQHQ�

XQG�7KHRORJHQ�
)�U� GDV� NRPPHQGH� 6WXGLHQMDKU� JLEW� HV� JO�FNOLFKHUZHLVH� JHQXJ� 5HVHUYHQ�� GDUXP�
PXVV�GLHVH�.LUFKHQNROOHNWH������QLFKW�DXIJHQRPPHQ�ZHUGHQ��

�
• ���� 0DL�� 0HGLHQVRQQWDJ�� )�U� GLH� $UEHLW� GHU� .LUFKH� LQ� GHQ� 0HGLHQ�

'LHVH�.ROOHNWH�PXVV�DQ�HLQHP�DQGHUHQ�6RQQWDJ�LP�-DKU������DXIJHQRPPHQ�ZHUGHQ��
(LQ]DKOXQJ�ELV�(QGH�1RYHPEHU������DQ��0HGLHQVRQQWDJ�GHU�NDWK��.LUFKH��)ULERXUJ��
3RVWILQDQFHNRQWR������������

�
• ����0DL��+RFKIHVW�YRQ�3ILQJVWHQ��)�U�GLH�GL|]HVDQH�6WLIWXQJ�3ULHVWHUVHPLQDU�6W��%HDW�

/X]HUQ�
'LHVH�.ROOHNWH�PXVV�DQ�HLQHP�DQGHUHQ�6RQQWDJ�LP�-DKU������DXIJHQRPPHQ�ZHUGHQ��
(LQ]DKOXQJ�ELV�(QGH�1RYHPEHU������DQ��%LVFK|IOLFKH�.DQ]OHL�6RORWKXUQ��3RVWILQDQFH�
NRQWR����������

�
• ����-XQL��'L|]HVDQHV�.LUFKHQRSIHU�I�U�JHVDPWVFKZHL]HULVFKH�9HUSIOLFKWXQJHQ�GHV�%L�

VFKRIV�
'LHVH�.ROOHNWH�PXVV�LP�-DKU������DXIJHQRPPHQ�ZHUGHQ��(LQ]DKOXQJ�ELV�(QGH�1R�
YHPEHU������DQ��%LVFK|IOLFKH�.DQ]OHL�6RORWKXUQ��3RVWILQDQFHNRQWR����������

�
• ����-XQL��.ROOHNWH�I�U�GLH�)O�FKWOLQJVKLOIH�GHU�&DULWDV�

'LHVH� .ROOHNWH� ZLUG� LP� -DKU� ����� DXIJHQRPPHQ�� (LQ]DKOXQJ� ELV� (QGH� 1RYHPEHU�
�����DQ�6FKZHL]HULVFKH�&DULWDV��/X]HUQ��3RVWILQDQFHNRQWR������������
�

• ����-XQL��3DSVWRSIHU�3HWHUVSIHQQLJ�
'LH�.ROOHNWH�KDW�GHU�+HLOLJH�6WXKO�ZHOWZHLW�YHUVFKREHQ�DXI�GHQ����2NWREHU�������(LQ�
]DKOXQJ�DQ��%LVFK|IOLFKH�.DQ]OHL�6RORWKXUQ��3RVWILQDQFHNRQWR�����������
$P�����-XQL������ZLUG�LP�%LVWXP�%DVHO�GLH�.ROOHNWH�YRP����2NWREHU������DXIJHQRP�
PHQ��'L|]HVDQHV�.LUFKHQRSIHU�I�U�ILQDQ]LHOOH�+lUWHIlOOH�XQG�DXVVHURUGHQWOLFKH�$XI�
ZHQGXQJHQ��(LQ]DKOXQJ�DQ��%LVFK|IOLFKH�.DQ]OHL�6RORWKXUQ���
3RVWILQDQFHNRQWR����������

� �
� �
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.UDQNHQVDOEXQJ��8QWHU�ZHOFKHQ�8PVWlQGHQ�GDUI�GDV�6DNUDPHQW�GHU�.UDQNHQVDOEXQJ�JH�
VSHQGHW�ZHUGHQ"�
� 'LH�.UDQNHQVDOEXQJ�NDQQ�XQWHU�VWULNWHU�(LQKDOWXQJ�DOOHU�YRQ�GHQ�%HK|UGHQ�,QVWLWXWLR�

QHQ�DQJHRUGQHWHQ�6FKXW]PDVVQDKPHQ�JHVSHQGHW�ZHUGHQ��
)DPLOLHQPLWJOLHGHU�N|QQHQ�GD]X�DQJHOHLWHW�ZHUGHQ��HLQHQ�.UDQNHQVHJHQ�]X�VSHQGHQ��
KWWSV���OLWXUJLH�FK�SUD[LV�JRWWHVGLHQVW�ZDHKUHQG�GHV�FRURQD�YLUXV������NUDQNHQVHJ�
QXQJ�

�
2SIHUOLFKWHU��'DUI�PDQ�ZHLWHUKLQ�2SIHUOLFKWHU�LQ�GHU�.LUFKH�EHUHLWVWHOOHQ"�
� -D��'HU�6DNULVWDQ�VROO�EHLP�$XII�OOHQ�XQG�$EUlXPHQ�+DQGVFKXKH�WUDJHQ��=XP�$Q]�QGHQ�

GHU�2SIHUOLFKWHU�OHJW�PDQ�PHKUHUH�ª2VWHUQDFKWNHU]OL«�EHUHLW��
�
3ULYDWPHVVH��:DV�EHGHXWHW��HLQH�0HVVH�ªSULYDW«�]X�IHLHUQ"�
� (LQH�3ULYDWPHVVH�ZLUG�RKQH�9RON�JHIHLHUW�XQG�HV�ZHUGHQ�NHLQH�3HUVRQHQ�HLQJHODGHQ��

:HU�]XVDPPHQ�ZRKQW��NDQQ�DXFK�]XVDPPHQ�IHLHUQ��:HU�GLH�3ULYDWPHVVH�LQ�GHU�3IDUU�
NLUFKH�IHLHUW��ZDV�HPSIRKOHQ�ZLUG��PXVV�LQ�GLHVHU�=HLW�GLH�.LUFKH�VFKOLHVVHQ��'LH�+|FKVW�
]DKO�GHU�DQZHVHQGHQ�3HUVRQHQ�LVW�HLQ]XKDOWHQ��]XU]HLW�I�QI�3HUVRQHQ���9RQ�GHU�(LQOD�
GXQJ�YRQ�0LQLVWUDQWHQ��LQQHQ�RGHU�/HNWRUHQ��LQQHQ�ZLUG�DEJHUDWHQ��� �
$FKWXQJ�� 6REDOG� GHU� %XQGHVUDW� |IIHQWOLFKH� *RWWHVGLHQVWH� ZLHGHU� HUODXEW�� JHOWHQ� GLH�
0DVVQDKPHQ�LP�6FKXW]NRQ]HSW��VLHKH�XQWHQ���

�
5HOLJLRQVXQWHUULFKW�.DWHFKHVH��:DQQ�ZLUG�GHU�5HOLJLRQVXQWHUULFKW�ZLHGHUEHJLQQHQ"�
� 'LH�REOLJDWRULVFKH�6FKXOH�NDQQ�LKUHQ�%HWULHE�DE�GHP�����0DL������ZLHGHU�DXIQHKPHQ�

�'HWDLOV�ZHUGHQ�NDQWRQDO�JHUHJHOW���'DV�6FKXW]NRQ]HSW�GHU�6FKXOH�LVW�]X��EHUQHKPHQ�
XQG�GLH�8PVHW]XQJ�LP�5HOLJLRQVXQWHUULFKW�LVW�PLW�GHU�6FKXOOHLWXQJ�DE]XVSUHFKHQ���
)�U�DXVVHUVFKXOLVFKH�.DWHFKHVH��(UVWNRPPXQLRQ��RGHU�)LUPYRUEHUHLWXQJHQ�JHOWHQ�GLH�
NDQWRQDOHQ�9RUVFKULIWHQ��6FKXW]NRQ]HSWH�GHU�REOLJDWRULVFKHQ�6FKXOHQ���6LHKH�DXFK�GLH�
+LQZHLVH�XQWHU�GHP�6WLFKZRUW�-XJHQGDUEHLW��
�

5HYLVLRQVEHULFKWH�NLUFKOLFKH�*HOGHU��'DUI�PDQ�GHQ�%HULFKW�VSlWHU�HLQUHLFKHQ"�
� -D��HV�JLEW�HLQH�)ULVWYHUOlQJHUXQJ�����7DJH��QDFKGHP�GHU�%XQGHVUDW�GLH�/DJH�DOV�ZLHGHU�

QRUPDO�HUNOlUW�KDW��
�
6FKXW]NRQ]HSW�I�U�|IIHQWOLFKH�*RWWHVGLHQVWH��:LH�PXVV�GDV�5DKPHQVFKXW]NRQ]HSW�GHU�
6FKZHL]HU�%LVFKRIVNRQIHUHQ]�YRP�����$SULO������LP�%LVWXP�%DVHO�DE�GHP�����0DL������
XPJHVHW]W�ZHUGHQ�

'LH�9RUDQN�QGLJXQJ�HUP|JOLFKW�HLQH�VHUL|VH�9RUEHUHLWXQJ�XQG�,QIRUPDWLRQ��'LH�NOXJH�
XQG�YHUKlOWQLVPlVVLJH�8PVHW]XQJ�GHV�6FKXW]NRQ]HSWHV�ZLUG�YRQ�GHU�/HLWXQJ�GHU�3IDU�
UHL��GHU�$QGHUVVSUDFKLJHQ�0LVVLRQ�RGHU�GHU�2UGHQ�JHLVWOLFKHQ�*HPHLQVFKDIW�YHUDQWZRU�
WHW��:R�GDV�6FKXW]NRQ]HSW�QLFKW�XPJHVHW]W�ZHUGHQ�NDQQ��EOHLEHQ�|IIHQWOLFKH�*RWWHV�
GLHQVWH�XQWHUVDJW��� �
'HU�*RWWHVGLHQVWEHVXFK�XQG�GHU�,QIHNWLRQVVFKXW]�VROOHQ�JOHLFKHUPDVVHQ�JHZlKUOHLVWHW�



�
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ZHUGHQ��'DUXP�HUZDUWHW�GHU�%LVFKRI�YRQ�DOOHQ�6HOEVWYHUDQWZRUWXQJ��9RUVLFKW�XQG�*H�
GXOG��'LH�/HLWXQJ�GHV�3DVWRUDOUDXPHV�/X]HUQ�6WDGW�KDW�HLQH�&KHFNOLVWH�]XU�9HUI�JXQJ�
JHVWHOOW��GLH�I�U�GLH�9RUEHUHLWXQJHQ�Q�W]OLFK�LVW��6LH�VWHKW�]XP�'RZQORDG�DXI�GHU�,QWHU�
QHWVHLWH�GHV�%LVWXPV�EHUHLW�� �
�
$OOJHPHLQH�9RUEHUHLWXQJVDXIJDEHQ��GLH�DE�VRIRUW�HUOHGLJW�ZHUGHQ�N|QQHQ�
�D�� $Q�JXW�VLFKWEDUHQ�6WHOOHQ�LP�$XVVHQ��XQG�,QQHQEHUHLFK�GHU�.LUFKH�VLQG�3ODNDWH�PLW�

GHQ�$EVWDQGV��XQG�+\JLHQHUHJHOQ�GHV�%XQGHVDPWHV�I�U�*HVXQGKHLW��%$*��DQ]X�
EULQJHQ��

�E�� 'LH�(LQJDQJVW�UHQ�VLQG�NODU�HUNHQQEDU�]X�NHQQ]HLFKQHQ�XQG�DQGHUH�7�UHQ�PLW�HLQHU�
JXW�VLFKWEDUHQ�0DUNLHUXQJ�DE]XVSHUUHQ��*OHLFKZRKO�P�VVHQ�DOOH�7�UHQ�DXV�IHXHU�
SROL]HLOLFKHQ�*U�QGHQ�MHGHU]HLW�YRQ�LQQHQ�XQG�DXVVHQ�JH|IIQHW�ZHUGHQ�N|QQHQ��

�F�� 'HU�=XJDQJ�]XU�(PSRUH�ZLUG�DEJHVSHUUW��VLH�LVW�QXU�I�U�GHQ�2UJDQLVWHQ�GLH�2UJD�
QLVWLQ�XQG�²�IDOOV�GLH�UlXPOLFKHQ�0|JOLFKNHLWHQ�HV�]XODVVHQ�²�I�U�HLQHQ�RGHU�HLQLJH�
ZHQLJH�,QVWUXPHQWDOLVWHQ�,QVWUXPHQWDOLVWLQQHQ�EHWUHWEDU��

�G�� 'HU�(LQVDW]�GHU�.LUFKHQFK|UH�LVW�]XU�FNKDOWHQG�]X�SODQHQ��GDV�%$*�VSULFKW�YRQ�9HU�
]LFKW���ZHLO�GLH�6FKXW]PDVVQDKPHQ�NDXP�HLQJHKDOWHQ�ZHUGHQ�N|QQHQ��'LH�/HLWXQ�
JHQ�GHU�3IDUUHLHQ�XQG�GHU�&K|UH�VSUHFKHQ�VLFK�DE��

�H�� 'DV�%$*�VFKUHLEW��ª$XI�*HPHLQGHJHVDQJ�LVW�YRUHUVW�]X�YHU]LFKWHQ�XQG�GLH�ZHLWHUH�
HSLGHPLRORJLVFKH�(QWZLFNOXQJ�DE]XZDUWHQ�«�hEHU�.DQWRUHQGLHQVWH�XQG��GHU�ORND�
OHQ� 6LWXDWLRQ� DQJHSDVVW��HLQHQ� UHGX]LHUWHQ� 9RONVJHVDQJ� HQWVFKHLGHQ� GLH�9HUDQW�
ZRUWOLFKHQ� I�U� GHQ� MHZHLOLJHQ� *RWWHVGLHQVW�� .LUFKHQJHVDQJE�FKHU� ZHUGHQ� QLFKW�
YHUZHQGHW�RGHU�QDFK�MHGHP�*HEUDXFK�GHVLQIL]LHUW��

�I�� 'HU�=XJDQJ�]XP�*RWWHVKDXV�LVW�DXI�PD[LPDO�HLQHQ�'ULWWHO�VHLQHU�RUGHQWOLFKHQ�%H�
VXFKHUNDSD]LWlW�EHJUHQ]W��3UDNWLNHU�VSUHFKHQ�YRQ�UHDOLVWLVFK������GDPLW�GLH���0H�
WHU�5HJHO�E]Z��YLHU�4XDGUDWPHWHU�SUR�3HUVRQ�HLQJHKDOWHQ�ZHUGHQ�NDQQ���,Q�MHGHP�
)DOO�LVW�GHQ�HLQ]HOQHQ�*OlXELJHQ�HLQ�5DXP�YRQ�PLQGHVWHQV�YLHU�4XDGUDWPHWHUQ�]X�
]XWHLOHQ��'LH�(LQKDOWXQJ�GHU�QRWZHQGLJHQ�$EVWlQGH�ZLUG�PLW�JHHLJQHWHQ�0DVVQDK�
PHQ� VLFKHUJHVWHOOW� �HWZD�� 6SHUUXQJ� MHGHU�]ZHLWHQ� RGHU� 6LW]UHLKH��(QWIHUQXQJ� YRQ�
6W�KOHQ���)DUELJH�0DUNLHUXQJHQ�GHU�3OlW]H�HUOHLFKWHUQ�GLH�2ULHQWLHUXQJ��

�J�� 8P�]X�YHUPHLGHQ��GDVV�EHL�JXW�EHVXFKWHQ�*RWWHVGLHQVWHQ�*OlXELJH�YRU�GHP�*RW�
WHVKDXV�DEJHZLHVHQ�ZHUGHQ�P�VVHQ��ZHUGHQ�$QPHOGHYHUIDKUHQ�PLW�3ODW]UHVHUYD�
WLRQHQ�HPSIRKOHQ��6ROOWHQ�*OlXELJH�NHLQHQ�(LQODVV�HUKDOWHQ��VR�ZLUG�LKQHQ�JHUDWHQ��
DXI�HLQHQ�DQGHUHQ�*RWWHVGLHQVW�DXV]XZHLFKHQ��*RWWHVGLHQVW�DQ�HLQHP�DQGHUHQ�2UW�
RGHU�]X�HLQHU�DQGHUHQ�=HLW��DOOHQIDOOV�ZlKUHQG�GHU�:RFKH���

�K�� )UHLZLOOLJH� UHNUXWLHUHQ�� GLH� DOV� .LUFKHQRUGQHU��LQQHQ� HLQJHVHW]W� ZHUGHQ� N|QQHQ�
�JJI��(LQVDW]SOlQH�YRUEHUHLWHQ���(LQH�3HUVRQ��GLH�I�U�GLH�(LQKDOWXQJ�GHU�5HJHOQ�YHU�
DQWZRUWOLFK�LVW�XQG�GLHVH�DXFK�GXUFKVHW]W��PXVV�EH]HLFKQHW�ZHUGHQ��

�L�� $XI�GHU�,QWHUQHWVHLWH��LP�3IDUUEODWW��LP�6FKDXNDVWHQ�ZHUGHQ�GLH�NRQNUHWHQ�6FKXW]�
PDVVQDKPHQ�EHNDQQW�JHPDFKW�XQG�GLH�*RWWHVGLHQVWEHVXFKHU��LQQHQ�LQV�ULFKWLJH�
9HUKDOWHQ�HLQJHI�KUW��]�%��(LQWULWW�LQ�GLH�.LUFKH��6LW]RUGQXQJ��.RPPXQLRQHPSIDQJ��
9HUODVVHQ�GHU�.LUFKH���
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�M�� 'LH�.RQWDNWGDWHQ�GHU�7HLOQHKPHQGHQ��9RUQDPH��1DPH��7HOHIRQ��]XU�1DFKYHUIRO�
JXQJ�YRQ�,QIHNWLRQVNHWWHQ�VLQG�]X�HUIDVVHQ��]�%��DP�(LQJDQJ�RGHU�PLWWHOV�GHU�$Q�
PHOGXQJ��XQG�ZlKUHQG����7DJHQ�DXI]XEHZDKUHQ��� �
*HPlVV�$XVNXQIW�GHV�(LGJHQ|VVLVFKHQ�'DWHQVFKXW]��XQG�gIIHQWOLFKNHLWVEHDXIWUDJ�
WHQ�LVW�GLHVH�3IOLFKW�HLQH�EHGLQJWH�3IOLFKW��VLH�JLOW�QXU��ZHQQ�YRU�2UW�NHLQH�*HZlKU�
I�U�GLH�(LQKDOWXQJ�GHU�'LVWDQ]UHJHO�EHVWHKW��

�N�� 0HQVFKHQDQVDPPOXQJHQ� YRU� XQG� QDFK� GHQ� *RWWHVGLHQVWHQ� XQG� UHOLJL|VHQ�
=XVDPPHQN�QIWHQ� VLQG� ]X� YHUPHLGHQ�� +LHU� PXVV� VLFK� QDFK� GHQ� DNWXHOO� J�OWLJHQ�
9RUJDEHQ�GHV�%$*�]X�$QVDPPOXQJHQ�XQG�9HUDQVWDOWXQJHQ�JHULFKWHW�ZHUGHQ��

�
9RU�GHP�*RWWHVGLHQVW�
�D�� 'LH� .RQWDNWVWHOOHQ� �7�UJULIIH�� +DQGOlXIH�� +DQGDXIODJH� GHU� .LUFKHQElQNH��VLQG� ]X�

VlXEHUQ�XQG�]X�GHVLQIL]LHUHQ��HEHQVR�DOOHQIDOOV�YRUKDQGHQH�VDQLWDULVFKH�$QODJHQ��
�E�� 'LH�:HLKZDVVHUEHFNHQ�EOHLEHQ�ELV�DXI�:HLWHUHV�OHHU��
�F�� *HJHEHQHQIDOOV�ZHUGHQ�GLH�(LQJDQJVNRQWUROOVWHOOHQ�DXIJHEDXW�XQG�GLH�(UIDVVXQJ�

GHU�.RQWDNWGDWHQ�YRUEHUHLWHW��'LH�*OlXELJHQ�ZHUGHQ�PLW�:HJZHLVHUQ�]X�GHQ�NODU�
JHNHQQ]HLFKQHWHQ��RIIHQVWHKHQGHQ�(LQJDQJVW�UHQ�XQG�]X�GHQ�6LW]SOlW]HQ�JHOHQNW�
�%HWlWLJXQJ�GHU�7�UJULIIH�YHUPHLGHQ���'DEHL�VLQG�GLH�VWDDWOLFK�DQJHRUGQHWHQ�$E�
VWDQGV��XQG�+\JLHQHUHJHOQ�HLQ]XKDOWHQ��9RQ�GHU�3IDUUHL�EHDXIWUDJWH�3HUVRQHQ�NRQ�
WUROOLHUHQ�GLHV���

�G�� 'LH�*OlXELJHQ�UHLQLJHQ�VLFK�EHLP�(LQJDQJ�]XP�*RWWHVKDXV�GLH�+lQGH�PLW�HLQHP�
YLUX]LGHQ�'HVLQIHNWLRQVPLWWHO��²�9RQ�GHU�3IDUUHL�EHDXIWUDJWH�3HUVRQHQ�VWHOOHQ�6SHQ�
GHU�PLW�HLQHU�JHQ�JHQGHQ�0HQJH�DQ�'HVLQIHNWLRQVPLWWHO�EHUHLW�XQG�VRUJHQ�I�U�GLH�
O�FNHQORVH�+DQGGHVLQIHNWLRQ��

�H�� 'LH� *OlXELJHQ� QHKPHQ�DQ� GHQ� JHNHQQ]HLFKQHWHQ� 2UWHQ� 3ODW]��²� 9RQ� GHU� 3IDUUHL�
EHDXIWUDJWH�3HUVRQHQ��EHUZDFKHQ�GLH�(LQKDOWXQJ�GLHVHU�2UGQXQJ��²�)DPLOLHQ�ZHU�
GHQ�QLFKW�JHWUHQQW��G�K��VLH�N|QQHQ�GLH�3OlW]H�]ZLVFKHQ�PDUNLHUWHQ�3OlW]HQ�LQ�HLQHU�
%DQN�DXII�OOHQ��

�I�� 6DNULVWHL�� 'LH� (LQKDOWXQJ� GHU� $EVWlQGH� LVW� KLHU� KHLNHO�� %LWWH� XQWHU� %HDFKWXQJ� GHU�
6LWXDWLRQ�YRU�2UW�GLH�QRWZHQGLJHQ�$EVSUDFKHQ�PLW�GHU�6DNULVWDQLQ�GHP�6DNULVWDQ��
0LQLVWUDQWHQ��LQQHQ��/HNWRULQQHQ�.RPPXQLRQKHOIHUQ�WUHIIHQ��(PSIHKOXQJ��9RUHUVW�
GLH�=DKO�GHU�0LWZLUNHQGHQ�EHVFKUlQNHQ��

�
:lKUHQG�GHV�*RWWHVGLHQVWHV�
�D�� )�U�GHQ�(LQVDW]�YRQ�9RUVlQJHU��LQQHQ�RGHU�,QVWUXPHQWDOLVWHQJUXSSHQ�EHVWHKW�GHU�

VHOEH�6SLHOUDXP�ZLH�I�U� MHQH� LP�ZHOWOLFKHQ�.XOWXUEHUHLFK��(V�HPSIHKOHQ�VLFK�KLHU�
.DQWRUHQJHVlQJH��:HFKVHO�]ZLVFKHQ�HLQHU�6RORVWLPPH�XQG�NXU]HQ�*HPHLQGHYHU�
VHQ��RGHU�.DQRQHV�XQG�4XDUWHWWH��'HU�*HPHLQGHJHVDQJ�ZLUG�UHGX]LHUW���

�E�� 0HVVGLHQHU��LQQHQ�� /HNWRUHQ��LQQHQ�N|QQHQ� HLQJHVHW]W� ZHUGHQ�� VRIHUQ� LP� &KRU�
UDXP�JHQ�JHQG�)UHLUDXP�YRUKDQGHQ�LVW��'LH�%HZHJXQJHQ�VLQG� LP�9RUDXV�DE]X�
VSUHFKHQ��
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�F�� 'DV� +HUXPUHLFKHQ� GHU� .ROOHNWHQN|UEFKHQ� GXUFK� GLH� 6LW]UHLKHQ� ZLUG� XQWHUODVVHQ��
GLH�*OlXELJHQ�OHJHQ�LKUH�.ROOHNWH�EHLP�9HUODVVHQ�GHV�*RWWHVKDXVHV�LQ�HLQ�*HIlVV�
EHLP�$XVJDQJ��

�G�� 'HU�$XVWDXVFK�GHV�)ULHGHQVJUXVVHV�SHU�+DQGVFKODJ�ZLUG�GXUFK�HLQ�/lFKHOQ�=XQL�
FNHQ�HUVHW]W��

�H�� 'LH�HXFKDULVWLVFKHQ�*HVWDOWHQ��%URW�XQG�:HLQ��VLQG�DXFK�ZlKUHQG�GHV�+RFKJHEHWHV�
DE]XGHFNHQ��3DOOD���'HU�9RUVWHKHU�GHU�(XFKDULVWLH�GHVLQIL]LHUW�VLFK�]X�%HJLQQ�GHU�
*DEHQEHUHLWXQJ�GLH�+lQGH��1XU�GHU�9RUVWHKHU�GHU�(XFKDULVWLH�NRPPXQL]LHUW�DP�
.HOFK��.RQ]HOHEUDQWHQ�NRPPXQL]LHUHQ�ªSHU�LQWLQFWLRQHP«��

�I�� 9RU� GHU� $XVWHLOXQJ�GHU�.RPPXQLRQ� GHVLQIL]LHUHQ� VLFK� GLH� .RPPXQLRQVSHQGHU��
LQQHQ�GLH�+lQGH��'HU�'LDORJ�ª'HU�/HLE�&KULVWL«���ª$PHQ«�ZLUG�YRU�GHP�.RPPXQL�
RQJDQJ�JHPHLQVDP�JHVSURFKHQ��'LH�$XVWHLOXQJ�GHU�.RPPXQLRQ�HUIROJW�VWLOO�XQG�
XQWHU�%HDFKWXQJ�GHU�+\JLHQHYRUVFKULIWHQ��$XI�GHP�)XVVERGHQ�VLQG�GHXWOLFK�VLFKW�
EDUH�.OHEHElQGHU�DQ]XEULQJHQ��GLH�GHQ�YRUJHVFKULHEHQHQ�0LQGHVWDEVWDQG�EHLP�
.RPPXQLRQJDQJ�NHQQ]HLFKQHQ��%HDFKWHQ�6LH�ELWWH�DXFK��GDVV�GLH�:HJH�]XU�.RP�
PXQLRQVSHQGXQJ�XQG�ZLHGHU�]XU�FN�DQ�GHQ�3ODW]�GLH�$EVWlQGH�HLQKDOWHQ��.RP�
PXQLRQVSHQGHU��LQ�XQG�.RPPXQLRQHPSIlQJHU��LQ�VWHKHQ�MH�KLQWHU�HLQHU�/LQLH��GLH�
DP�%RGHQ�DXVJH]RJHQ�LVW��KLHU�EHWUlJW�GLH�'LVWDQ]�HLQHQ�JXWHQ�0HWHU���0XQGNRP�
PXQLRQ�LVW�QXU�NQLHQG�DQ�HLQHU�.RPPXQLRQEDQN�HUODXEW�XQG�]ZDU�QXU�LQ�0HVVIHL�
HUQ��GLH�QDFK�GHU�DXVVHURUGHQWOLFKHQ�)RUP�GHV�U|P��5LWXV�JHIHLHUW�ZHUGHQ��

�J�� :lKUHQG�GHV�JDQ]HQ�*RWWHVGLHQVWHV�VWHKHQ�YRQ�GHU�3IDUUHL�EHDXIWUDJWH�3HUVRQHQ�
DQ�GHQ�(LQJDQJV��E]Z��$XVJDQJVW�UHQ��XP�VLH�LP�%HGDUIVIDOO�RKQH�9HU]XJ�]X�|II�
QHQ��

�
1DFK�GHP�*RWWHVGLHQVW�
�D�� 9RQ�GHU�3IDUUHL�EHDXIWUDJWH�3HUVRQHQ�|IIQHQ�GLH�$XVJDQJVW�UHQ��.LUFKHQUlXPH�DQ�

VFKOLHVVHQG�JXW�O�IWHQ��
�E�� 'LH�*OlXELJHQ�YHUODVVHQ�GDV�*RWWHVKDXV�QDFK�HLQHU�YRQ�GHU�3IDUUHL� IHVWJHOHJWHQ�

2UGQXQJ�XQG�XQWHU�(LQKDOWXQJ�GHU�$EVWDQGVUHJHOQ��XQG�VLH�XQWHUODVVHQ�YRU�GHP�
*RWWHVKDXV� *UXSSHQDQVDPPOXQJHQ�� 9RQ� GHU� 3IDUUHL� EHDXIWUDJWH� 3HUVRQHQ� NRQ�
WUROOLHUHQ�GLHV��

�F�� $OOH�.RQWDNWVWHOOHQ�VLQG�]X�VlXEHUQ�XQG�]X�GHVLQIL]LHUHQ��HEHQVR�DOOHQIDOOV�YRUKDQ�
GHQH�VDQLWDULVFKH�$QODJHQ�XQG�YHUZHQGHWH�.LUFKHQJHVDQJE�FKHU��

�
:HLWHUH�+LQZHLVH�
�D�� $XFK� I�U� :RUW�*RWWHV�)HLHUQ�� DQGHUH�:RUWJRWWHVGLHQVWH�� 7DJ]HLWHQOLWXUJLHQ� RGHU�

*UXSSHQIHLHUQ�LVW�GDV�6FKXW]NRQ]HSW�HLQ]XKDOWHQ��6SH]LHOOH�6\PEROKDQGOXQJHQ�PLW�
LUJHQGZHOFKHQ� *HJHQVWlQGHQ�� GLH� SK\VLVFKH� .RQWDNWH� EHZLUNHQ�� VLQG� XQWHUVDJW�
�LQVEHVRQGHUH�:HLKZDVVHU���

�E�� %HWDJWH�3ULHVWHU�HQWVFKHLGHQ�IUHL��RE�XQG�ZDQQ��VRQQWDJV��ZHUNWDJV��VLH�|IIHQWOL�
FKHQ�*RWWHVGLHQVWHQ�YRUVWHKHQ��:HQQ�P|JOLFK�YHU]LFKWHQ�VLH�DXI�GLH�.RPPXQLRQ�
VSHQGXQJ��

�F�� 'LH�.LUFKHQ�XQG�.DSHOOHQ�EOHLEHQ�WDJV�EHU�I�U�GHQ�LQGLYLGXHOOHQ�%HVXFK�JH|IIQHW��
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)HUQEOHLEHQ�YRP�*RWWHVGLHQVW�
�D�� 'HU�%LVFKRI�HQWELQGHW�ZHLWHUKLQ�YRQ�GHU�6RQQWDJVSIOLFKW��
�E�� *OlXELJHQ��GLH�NUDQN�VLQG�RGHU�VLFK�NUDQN�I�KOHQ��LVW�HV�XQWHUVDJW��*RWWHVGLHQVWH�]X�

EHVXFKHQ��6LH�N|QQHQ�LQGHVVHQ�GLH�.RPPXQLRQ�XQWHU�(LQKDOWHQ�GHU�6FKXW]PDVV�
QDKPHQ�GXUFK�GDI�U�DXVJHELOGHWH�XQG�EHDXIWUDJWH�3HUVRQHQ�]X�+DXV�HPSIDQJHQ��

�F�� %HVRQGHUV�JHIlKUGHWH�3HUVRQHQJUXSSHQ�ZHUGHQ�QLFKW�DXVJHVFKORVVHQ��VLH�ZHUGHQ�
DEHU�HUPXWLJW��VLFK�VR�JXW�ZLH�P|JOLFK�YRU�HLQHU�$QVWHFNXQJ�]X�VFK�W]HQ��'LH�7HLO�
QDKPH�YRQ�EHVRQGHUV�JHIlKUGHWHQ�3HUVRQHQ�DQ�HLQHU�UHOLJL|VHQ�=XVDPPHQNXQIW�
LVW� HLQH� LQGLYLGXHOOH� (QWVFKHLGXQJ�� *UXQGVlW]OLFK� ZLUG� GLHVHQ� 3HUVRQHQ� MHGRFK�
HPSIRKOHQ�� VLFK� QLFKW� DQ� 2UWHQ� PLW� 0HQVFKHQDQVDPPOXQJHQ� XQG�]X� =HLWHQ� PLW�
HLQHP�HUK|KWHQ�3HUVRQHQYHUNHKU�]X�EHJHEHQ��

�G�� *RWWHVGLHQVWH�RGHU�UHOLJL|VH�=XVDPPHQN�QIWH�LQ�$OWHUV��XQG�3IOHJHKHLPHQ��.UDQ�
NHQKlXVHUQ�RGHU�6WUDIDQVWDOWHQ�VLQG�PLW�GHQ� ,QVWLWXWLRQHQ�DE]XVSUHFKHQ�XQG�DQ�
GHQ�JHJHEHQHQ�gUWOLFKNHLWHQ�XQG�GHQ�YRUKDQGHQHQ�6FKXW]NRQ]HSWHQ�DXV]XULFK�
WHQ��

�
6RPPHUODJHU��:HOFKHV�6FKXW]NRQ]HSW�JLOW�I�U�6RPPHUODJHU�RGHU�*UXSSHQVWXQGHQ"�

� )�U�GLH�6RPPHUODJHU������RGHU�I�U�*UXSSHQVWXQGHQ�JHOWHQ�I�U�-XEOD�XQG�3IDGILQ�
GHU�GLH�6FKXW]NRQ]HSWH�XQG�(PSIHKOXQJHQ�GHU�MHZHLOLJHQ�9HUElQGH��� �
ZZZ�MXEOD�FK�FRURQD�E]Z��ZZZ�VFRXWFRURQD�IRUXPEHH�FRP����� �
3IDUUHLODJHU�XQG�*UXSSHQVWXQGHQ��VLHKH�6WLFKZRUW�-XJHQGDUEHLW��
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7DXIH�(UZDFKVHQHU��VLHKH�REHQ��)LUPXQJ�(UZDFKVHQHU��
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*HQHUDOYLNDU�0DUNXV�7K�ULJ�


