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$XIHQWKDOWVHUODXEQLV�IÕU�GHXWVFKH�6WDDWVDQJHKÏULJH�LQ�GHU�
7ÕUNHL�

�6WDQG��)HEUXDU�������
�
'LH�OHW]WH��QGHUXQJ�GHU�$XVIÕKUXQJVYRUVFKULIWHQ�]XP�$XVO½QGHUUHFKW�GHU�5HSXEOLN�7ÕUNHL��GLH�LP�-DQXDU�
�����JÕOWLJ�ZXUGHQ��EHLQKDOWHW�IROJHQGH�QHXH�5HJHOQ��
�
)ÕU�GHXWVFKH�6WDDWVDQJHKÏULJH�LVW�HLQ�$XIHQWKDOW�ELV�]X�GUHL�0RQDWHQ�IÕU�WRXULVWLVFKH�=ZHFNH�RKQH�9LVXP�
HUODXEW�� $XI� $QWUDJ� NDQQ� GLH� $XVO½QGHUSROL]HL� �<DEDQFLODU� 6XEHVL�� HLQH� 9HUO½QJHUXQJ� QDFK� GLHVHQ� ��
0RQDWHQ�ELV�]X�PD[LPDO�IÕQI�-DKUHQ�JHVWDWWHQ��
�
'LH� 9RUDXVVHW]XQJHQ� IÕU� GLH� (UWHLOXQJ� HLQHU� $XIHQWKDOWVHUODXEQLV� VROOWHQ� LQGLYLGXHOO� EHL� GHU�
$XVO½QGHUSROL]HL� HUIUDJW� ZHUGHQ�� *UXQGV½W]OLFK� VLQG� MHGRFK� GLH� 9HUPÏJHQVYHUK½OWQLVVH� � IÕU� HLQHQ�
'DXHUDXIHQWKDOW� HQWVFKHLGHQG� XQG� DQ]XJHEHQ�� $OV� 1DFKZHLVH� NÏQQHQ� EHLVSLHOVZHLVH� %DQNDXV]ÕJH��
5HQWHQEHVFKHLGH�� 7DSX� �WÕUNLVFKHU�*UXQGEXFKHLQWUDJ�� X�½�� YRUJHOHJW�ZHUGHQ��$OV�)DXVWUHJHO� NDQQ�GDYRQ�
DXVJHJDQJHQ� ZHUGHQ�� GD¸� ]XU� =HLW� GHU� 1DFKZHLV� HLQHV� .RQWRV� LQ� GHU� 7ÕUNHL� PLW� HLQHP� *XWKDEHQ� LP�
*HJHQZHUW�YRQ�86����������SUR�0RQDW�GHU�EHDQWUDJWHQ�$XIHQWKDOWVHUODXEQLV�YHUODQJW�ZLUG��
�
µEHU� GLH� *ÕOWLJNHLWVGDXHU� HLQHU� $XIHQWKDOWVHUODXEQLV� ]XP� =ZHFN� GHU� $UEHLWVDXIQDKPH� HQWVFKHLGHW� GDV�
WÕUNLVFKH� $UEHLWVPLQLVWHULXP� �Q½KHUH� ,QIRUPDWLRQHQ� LP� ,QWHUQHW� XQWHU�� ZZZ�FVJE�JRY�WU��� 0LW� HLQHU�
O½QJHUHQ�%HDUEHLWXQJV]HLW�LVW�]X�UHFKQHQ��
�
(KHJDWWHQ� YRQ� $XVO½QGHUQ�� GLH� HLQH� $XIHQWKDOWVHUODXEQLV� IÕU� GLH� 7ÕUNHL� EHVLW]HQ�� EHNRPPHQ� HLQH�
$XIHQWKDOWVHUODXEQLV�� GHUHQ� 'DXHU� VLFK� QDFK� GHU� 'DXHU� GHU� $XIHQWKDOWVHUODXEQLV� GHV� (UVWEHUHFKWLJWHQ�
ULFKWHW���
�
)ÕU�(KHJDWWHQ�YRQ�WÕUNLVFKHQ�6WDDWVDQJHKÏULJHQ�JHOWHQ�GLH�JOHLFKHQ�9RUVFKULIWHQ�ZLH�REHQ�HUZ½KQW���
�
.LQGHU� XQWHU� ��� -DKUHQ� YRQ� $XVO½QGHUQ� HUKDOWHQ� HLQH� $XIHQWKDOWVHUODXEQLV� YRQ� GHU� 'DXHU�� ZLH� VLH� GLH�
(OWHUQ�KDEHQ���
�
'LH� 9HUO½QJHUXQJ� LVW� VS½WHVWHQV� LQQHUKDOE� YRQ� ��� 7DJHQ� QDFK� GHP�$EODXI� GHU� $XIHQWKDOWVHUODXEQLV� ]X�
EHDQWUDJHQ��'HU�$QWUDJ�NDQQ�XQG�VROOWH�MHGRFK�EHUHLWV��Y�R�U��GHP�$EODXI�GHU�$XIHQWKDOWVHUODXEQLV�JHVWHOOW�
ZHUGHQ�� :LUG� GLH� %HDQWUDJXQJ� GHU� 9HUO½QJHUXQJ� QLFKW� IULVWJHUHFKW� HLQJHUHLFKW�� LVW� PLW� HQWVSUHFKHQGHQ�
6WUDIHQ�]X�UHFKQHQ��
�
1DFK� $EODXI� GHU� $XIHQWKDOWVHUODXEQLV� ZLUG� HLQH� %HVFKHLQLJXQJ� HUWHLOW� PLW� GHU� IROJHQGHQ� %HGHXWXQJ��
d$XVO½QGLVFKHU� ,QKDEHU� GLHVHV� ,NDPHW� 7H]NHUHVL� KDW� $XIHQWKDOWVHUODXEQLV� EHDQWUDJW�� GHU� 9RUJDQJ� LVW� LQ�
%HDUEHLWXQJ��GLHVHU�9HUPHUN�KDW�HLQH�*ÕOWLJNHLW�YRQ����7DJHQo��
6WUDIJHEÕKUHQ�IÕU�ÕEHU]RJHQHQ�$XIHQWKDOW�IDOOHQ�LQ�GLHVHU�=HLW�QLFKW�DQ��
�
=XU�%HDQWUDJXQJ�GHU�$XIHQWKDOWVHUODXEQLV�VLQG�GLH�IROJHQGHQ�8QWHUODJHQ�YRU]XOHJHQ��
�
⇒ $QWUDJ� DXI� $XIHQWKDOWVHUODXEQLV� �%LWWH� DFKWHQ� 6LH� GDUDXI�� GD¸� LP� $QWUDJ� ,KUH� 3HUVRQDODQJDEHQ� LQ�

*URVVEXFKVWDEHQ�ULFKWLJ�XQG�YROOVW½QGLJ�VLQG���]�%��DOOH�9RUQDPHQ��ULFKWLJH�$GUHVVH���
⇒ HLQ�JÕOWLJHU�GHXWVFKHU�5HLVHSD¸��EHL�PLQGHUM½KULJHQ�.LQGHUQ�HLQ�.LQGHUDXVZHLV��VRIHUQ�GDV�.LQG�QLFKW�

LP�3D¸�HLQJHWUDJHQ�LVW��XQG�MH���.RSLH��GLH�3½VVH�.LQGHUDXVZHLVH�ZHUGHQ�VRIRUW�ZLHGHU�]XUÕFNJHJHEHQ��
⇒ ����r�3D¸ELOGHU��NHLQ�VFKZDU]�ZHL¸�RGHU�)DUENRSLHQ��
⇒ ,QIRUPDWLRQHQ�RGHU�'RNXPHQWH�ÕEHU�GLH�$UEHLWVVWHOOH��ZHQQ�GLH�$XIHQWKDOWVHUODXEQLV�]XP�=ZHFNH�GHU�

$UEHLWVDXIQDKPH�EHDQWUDJW�ZLUG��VRZLH�GLH�$UEHLWVJHQHKPLJXQJ�GHV�$UEHLWVPLQLVWHULXPV��



�

�

⇒ 1DFKZHLV� XQG� 8QWHUODJHQ� ÕEHU� GLH� EHVWHKHQGH� (KH�� DXI� GLH� GHU� $QWUDJ� DXI� $XIHQWKDOWVHUODXEQLV�
JHVWÕW]W�ZLUG�

�
1DFK� GHP� *HVHW]� 1U�� ���� LVW� GLH� (UWHLOXQJ� GHU� $XIHQWKDOWVHUODXEQLV� JHEÕKUHQSIOLFKWLJ�� 'LH� *HEÕKUHQ�
ZHUGHQ�M½KUOLFK�YRP�)LQDQ]PLQLVWHULXP�IHVWJHOHJW�XQG�EHWUDJHQ�IÕU�GDV�-DKU�������
�
$E�GHP����7DJ�QDFK�$EODXI�GHU���0RQDWVIULVW�� IÕU�GHQ�HUVWHQ�0RQDW���(XUR��
�7RXULVWHQDXIHQWKDOW�� MHGHU�ZHLWHUH�0RQDW���(XUR�0RQDW�
�
IÕU�GDV�+HIWFKHQ��LQ�GHP�GLH�$XIHQWKDOWVHUODXEQLV�
HLQJHWUDJHQ�ZLUG��,NDPHW�7H]NHUHVL��

<7/���������GLHVH�*HEÕKU�ZLUG�EHL�GHU�9HUO½QJHUXQJ�
QLFKW�HUKREHQ��QXU���9HUO½QJHUXQJHQ�LQ�HLQHP�+HIW�
PÏJOLFK���

�
6WHXHU�IÕU�GLH�6LFKHUKHLWVGLUHNWLRQ�E]Z��
(LQUHLVHYLVXP�
�

��������<7/��HLQPDOLJ�QLFKW�EHL�9HUO½QJHUXQJ��

�
$OOH�$QJDEHQ�LQ�GLHVHP�0HUNEODWW�EHUXKHQ�DXI�(UNHQQWQLVVHQ�XQG�(LQVFK½W]XQJHQ�GHV�.RQVXODWV�LP�
=HLWSXQNW� GHU� 7H[WDEIDVVXQJ�� )ÕU� GLH� 9ROOVW½QGLJNHLW� XQG� 5LFKWLJNHLW�� LQVEHVRQGHUH� ZHJHQ�
]ZLVFKHQ]HLWOLFK�HLQJHWUHWHQHU�9HU½QGHUXQJHQ��NDQQ�MHGRFK�NHLQH�*HZ½KU�ÕEHUQRPPHQ�ZHUGHQ��
�
�
:HLWHUH�,QIRUPDWLRQHQ�NÏQQHQ�6LH�HLQKROHQ�EHL��
�
(PQL\HW�0ÕGÕUOÕ÷� 
<DEDQF÷ODU�øXEHVL�
+L]PHW�%LQDV÷���
�
8QFDO÷���$QWDO\D�
�
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�
$QVSUHFKSDUWQHULQ��)UDX�+LODO�8õXU��VSULFKW�GHXWVFK��


