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7LPH[�'DWDOLQN�I�U�:LQGRZV
3DXO�%HOFO
9RU�HLQLJHU�=HLW�JHLVWHUWH�HLQH��NXULRVH��0HOGXQJ�GXUFK�GLH�0HGLHQ�

(V� JLEW� HLQH�$UPEDQGXKU��ZHOFKH� 7HUPLQH�� 7R'R�V�� 7HOHIRQQXPPHUQ
XQG�*HEXUWVWDJH�VSHLFKHUQ�NDQQ��,VW�QLFKWV�1HXHV��GHQQ�VR�HWZDV�WUDJH
LFK�VFKRQ�VHLW�FD����-DKUHQ�DQ�PHLQHP�+DQGJHOHQN�

'LH� 1HXLJNHLW� DQ� GLHVHU� (QWZLFNOXQJ� YRQ� 7LPH[� XQG� 0LFURVRIW� OLHJW
JDQ]� ZR� DQGHUV�� QlPOLFK�� GD�� GLH� 8KU� GLUHNW� YRQ� HLQHU� :LQGRZV�
'DWHQEDQN� RKQH� .DEHOYHUELQGXQJ� 'DWHQ� �EHUQHKPHQ� NDQQ�� 'LHVH
/|VXQJ�LVW�QHX�

%HWUDFKWHQ�ZLU�GLH�HLQ]HOQHQ�7HLOH�

8KU
(LQH�HWZDV�ZXFKWLJ�JHUDWHQH�$UPEDQGXKU��DQ�GHU�EHLP�HUVWHQ�$QEOLFN
QLFKWV�XQJHZ|KQOLFKHV�DXIIlOOW�� -HZHLOV� ����7DVWHQ�DXI� MHGHU�6HLWH�� HLQ
HWZDV�ELOOLJ�ZLUNHQGHV�3ODVWLNXKUEDQG��(UVW�EHLP�]ZHLWHQ�0DO�KLQVHKHQ
EHPHUNW�PDQ�GDV�$XJH�GHV�'DWHQHPSIlQJHUV�

=HLW�
=ZHL�=HLW]RQHQ�VLQG�KHXWH�I�U�HLQH�8KU�NHLQH�%HVRQGHUKHLW�PHKU�

hEHU�GHQ�3&�NDQQ�I�U�MHGH�GHU�=HLW]RQHQ�GHU�DQ]X]HLJHQGH�2UW�RGHU�GLH
$EZHLFKXQJ�YRQ�*07� �*UHHQZLFK]HLW��HLQJHVWHOOW�ZHUGHQ�� VRZLH�HLQH
HYHQWXHOO� KHUUVFKHQGH� 6RPPHU]HLW��:HQQ�PDQ� GHU� 6RIWZDUH� DXFK� GLH
=HLW]RQH� EHNDQQW� JLEW�� ZHOFKH� I�U� GHQ� 3&� JLOW�� ZLUG� GLH� =HLWGLIIHUHQ]
JOHLFK�ULFKWLJ�DQJH]HLJW�

$ODUP�
��HLQVWHOOEDUH�$ODUPH�PLW� ��DOSKDQXPHULVFKHQ�%XFKVWDEHQ� VLQG� VFKRQ
QLFKW�PHKU�VR�VHOEVWYHUVWlQGOLFK�

:HQQ�HLQ�$ODUP�HUW|QW��ZLUG�GLH���=HLFKHQ�0HOGXQJ�DOV��3RSXS��HLQJH�
EOHQGHW� XQG� PDQ� KDW� GDQDFK� *HOHJHQKHLW�� GHQ� $ODUP� HQWZHGHU� ]X
TXLWWLHUHQ�RGHU�HLQH�DQGHUH�=HLW�GDI�U�HLQ]XJHEHQ�

:HLWHUV�N|QQHQ�PRQDWOLFKH�XQG�MlKUOLFKH�$ODUPH�IHVWJHOHJW�ZHUGHQ�

9RUKDEHQ�
9RUKDEHQ�PLW�'DWXP��8KU]HLW�XQG�HLQHP����=HLFKHQ� ODQJHQ�7H[W�N|Q�
QHQ�KLHU�DQJHVHKHQ�ZHUGHQ��(LQJHEHQ�NDQQ�PDQ�GLHVH�QXU�PLWWHOV�3&�

*HEXUWVWDJH�
(LQHQ� *HEXUWVWDJ� ]X� YHUJHVVHQ� NDQQ� PLW� GLHVHU� 8KU� QLFKW� PHKU� VR
VFKQHOO�SDVVLHUHQ�� ��:RFKH�EHYRU� HLQ� VROFKHU� IlOOLJ�ZLUG� HUVFKHLQW� HLQ
VSH]LHOOHV� 6\PERO� LP� 'LVSOD\� XQG� ZHQQ� HLQ� *HEXUWVWDJ� DP� DNWXHOOHQ
'DWXP�HLQJHWUDJHQ�LVW��VR�EOLQNW�GLH�$Q]HLJH��$XFK�GLHVH�'DWHQ�N|QQHQ
QXU�YRP�3&�DXV�HLQJHJHEHQ�ZHUGHQ��'LH�0DVNH�HUODXEW�KLHU�HLQ�'DWXP
XQG����DOSKDQXPHULVFKH�=HLFKHQ�

7HOHIRQQXPPHUQ�
7HOHIRQQXPPHUQ�ELV� ��� =LIIHUQ� XQG�PD[�� ��� %XFKVWDEHQ� N|QQHQ� YRP
3&�LQ�GLH�8KU�JHVSHLFKHUW�ZHUGHQ��/|VFKHQ�MHGRFK�NDQQ�PDQ�VLH�DXFK
DXI�GHU�8KU�VHOEVW�

7R�'R�
:HLWHUV�VLQG�7R'R�(LQWUlJH�PLW����=HLFKHQ�P|JOLFK��ZHOFKH�DXI���3ULR�
ULWlWHQ�YHUWHLOW�ZHUGHQ�N|QQHQ�

6RIWZDUH
'LH� EHLOLHJHQGH� 'LVNHWWH� HQWKlOW� GLH� 6RIWZDUH�� PLW� GHU� GLH� 'DWDOLQN
SURJUDPPLHUW�ZHUGHQ�NDQQ��1DFK�GHU� ,QVWDOODWLRQ�XQWHU�:LQGRZV�ZLUG
]XHUVW�GHU�%LOGVFKLUP�I�U�GLH�'DWHQ�EHUWUDJXQJ��JHHLFKW��XQG�DQVFKOLH�
�HQG�HLQ�)XQNWLRQVWHVW�GXUFKJHI�KUW�

,FK�NDQQ�LPPHU�QRFK�QLFKW�JODXEHQ��GD��GLHVH�8KU�GLH�ZHL�HQ�EOLQNHQ�
GHQ�/LQLHQ�DXI�GHP�VFKZDU]HQ�%LOGVFKLUP�DOV�'DWHQ�HUNHQQHQ�NDQQ�

'LH� $XIWHLOXQJ� GHU� 5XEULNHQ� LP� 3URJUDPP� LVW� IDVW� LGHQWLVFK� PLW� GHQ
YRUKHU�HUZlKQWHQ�)XQNWLRQHQ�

%HL�GHQ�9HUDEUHGXQJHQ�NDQQ�LQ���0LQXWHQ�6FKULWWHQ�HLQJHVWHOOW�ZHUGHQ
ZLH� ODQJH�YRUKHU�GLH�8KU�$ODUP�JLEW�XQG� I�U�ZLHYLHOH�7DJH� LP�YRUDXV
GLH�7HUPLQH�LQ�GLH�8KU��EHUWUDJHQ�ZHUGHQ�VROOHQ�

'HU�&ORX�DQ�GHU�6RIWZDUH�LVW��GD��PDQ�DXFK�7HUPLQH�XQG�7R'R�(LQWUlJH
GLUHNW�YRP�:LQGRZV�6FKHGXOHU�LQ�GLH�8KU��EHUQHKPHQ�NDQQ�

'LH�$Q]DKO�GHU��EHUWUDJHQHQ�*HEXUWVWDJH�NDQQ�PDQ�I�U� IROJHQGH�=HLW�
VSDQQHQ�ZlKOHQ�

��:RFKHQ

��0RQDW

��0RQDWH

��0RQDWH�XQG

��-DKU

'DPLW� Ol�W� VLFK� VFKRQ� JDQ]� JH]LHOW� XQG� IDVW� DXWRPDWLVFK� GHU� DNWXHOOH
'DWHQEHVWDQG�DXVZlKOHQ�

'LH�2UJDQLVDWLRQ�GHU�7HOHIRQQXPPHUQ�LVW�QLFKW�JDQ]�VR�JHOXQJHQ��+LHU
ZlUH� HLQH�*UXSSLHUXQJVP|JOLFKNHLW� QDFK�:LFKWLJNHLW�Z�QVFKHQVZHUW�
ZLH�PDQ�VSlWHU�QRFK�HUNHQQHQ�NDQQ�

1D�JXW��LFK�EHJLQQH�DOVR�GDPLW��YRUHUVW�PDO��GLH�ZLFKWLJVWHQ�����1DPHQ
XQG�7HOHIRQQXPPHUQ� HLQ]XJHEHQ��'DEHL� IlOOW�PLU� GLH� HWZDV� KDFNHOLJH
%HGLHQXQJ� GHU� 6RIWZDUH� HLQ� ZHQLJ� XQDQJHQHKP� DXI�� ]�%�� NDQQ� PDQ
.DWHJRULHQ� ]X� GHQ� 1XPPHUQ� YHUJHEHQ�� $OOHUGLQJV� QXU� LQ� HQJOLVFKHU
6SUDFKH�XQG�OHLGHU�QXU�GLH�YRUJHJHEHQHQ�%XFKVWDEHQ�

+� �+RPH

:� �:RUN

&� �&DU

)� �)D[

3� �3DJHU

'D�QXU�GHU�HUVWH�%XFKVWDEH�LQ�GHU�8KU�VLFKWEDU�LVW��HQWVFKHLGH�LFK�PLFK
GDI�U��GLH�JHULQJH�$XVZDKO�ZLH�IROJW�]X�LQWHUSUHWLHUHQ�

)� �)LUPD

3� �3ULYDW

+� �+DQG\�RGHU�$XWR

'D�)D[H�IDVW�DXVVFKOLH�OLFK�YRQ�HLQHP�)D[JHUlW�RGHU�GHP�3&�YHUVFKLFNW
ZHUGHQ�XQG�GLHVH�*HUlWH�PHLVW� HLJHQH�1XPPHUQVSHLFKHU� KDEHQ�� HQW�
VFKHLGH�LFK�NXU]IULVWLJ��NHLQH�)D[QXPPHUQ�LQ�GLH�'DWDOLQN�]X�VSHLFKHUQ�

6RZLH�LFK�GLH����'DWHQVlW]H�HLQJHJHEHQ�KDEH�����0LQXWHQ�7LSS�DUEHLW��
YHUODQJW�PHLQ� ,QQHUVWHV� VFKRQ� QDFK� HLQHU� ,PSRUW�P|JOLFKNHLW�� ZHOFKH
]�%��G%DVH�RGHU�$FFHVV�'DWHQEDQNHQ�YHUVWHKW��=XVlW]OLFK�EHGHXWHW�HV�MD
DXFK�HLQLJHV�DQ�$XIZDQG��PHKUHUH�YHUVFKLHGHQH�'DWHQTXHOOHQ�]X�YHU�
ZDOWHQ�

,FK�VFKDOWH�YRQ�GHU�(LQJDEHPDVNH� LQV�+DXSWPHQXH�XQG�EHPHUNH��GD�
GLH�)�OOVWDQGVDQ]HLJH�DXI������VWHKW�

'LHVHU�$Q]HLJH�PHVVH�LFK�DEHU�QRFK�NHLQH�%HGHXWXQJ�]X�XQG�EHZHJH
PLFK� LQV� hEHUWUDJXQJVPHQXH�� 1DFK� GHP� 'UXFN� DXI� hEHUWUDJHQ� EH�
NRPPH�LFK�SURPSW�HLQH�)HKOHUPHOGXQJ�

·7RR�PXFK�'DWD�WR�VHQG�§�1D�JXW��GHQNH�LFK��P|JOLFKHUZHLVH�KlOW�GHU
%LOGVFKLUP�GLH�EOLQNHQGHQ�ZHL�HQ�6WULFKH�QLFKW�DOO]XODQJH�DXV�XQG�LFK
PX�� PHLQHQ� HUVWHQ� 'DWHQEHVWDQG� DXIWHLOHQ� XQG� QDFKHLQDQGHU� LQ� GLH
8KU��EHUWUDJHQ�

'D�GLH�6RIWZDUH�HUP|JOLFKW��MHGHQ�HLQ]HOQHQ�'DWHQVDW]�I�U�GLH�hEHUWUD�
JXQJ�DXV]XZlKOHQ�� LVW� GDV� HUVWH� ·3DNHW§� VFKQHOO� IHUWLJ��'LH� )�OOVWDQG�
VDQ]HLJH�VWHKW�MHW]W�DXI�JHQDX������

1DFK�HLQHU�JHQDXHQ�$QOHLWXQJ��GLH�PDQ�DXFK�DEVFKDOWHQ�NDQQ��ZLH�GLH
8KU� DQ� GHQ� %LOGVFKLUP� ]X� KDOWHQ� LVW�� ZHOFKHU� $EVWDQG�� X�V�Z�� LVW� HV
HQGOLFK�VRZHLW���GHU�%LOGVFKLUP�JLEW�VHLQ�OHW]WHV�XQG�GLH�'DWDOLQN�SLHSW
LQ� UHJHOPl�LJHQ�$EVWlQGHQ��1DFK� FD�� ������ 6HNXQGHQ� LVW� DOOHV� YRUEHL
XQG�PHLQ�3&�PHOGHW� ·7UDQVIHU� EHHQGHW§�� (LQ� SU�IHQGHV�'XUFKEOlWWHUQ
GHU�'DWHQ�LQ�GHU�8KU�HUJLEW��+XUUD��DOOHV�GD�
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2.��QXQ�EHUHLWH�LFK�GHQ���7HLO�GHU�'DWHQ�]XU�hEHUWUDJXQJ�YRU�XQG�DOOHV
EHJLQQW�YRQ�YRUQH�

(LQ� ZHLWHUHV� 0DO� SU�IH� LFK� QDFK� GHU� hEHUWUDJXQJ� GHQ� 'DWHQEHVWDQG
XQG�PX��OHLGHU� IHVWVWHOOHQ��GD��QXU�GLH�]XOHW]W�JHVFKLFNWHQ�'DWHQVlW]H
LQ�GHU�'DWDOLQN�VLQG��*HQDXHU�JHVDJW��EHL� MHGHP�7UDQVIHU�ZLUG�GHU�DOWH
'DWHQEHVWDQG�LQ�GHU�8KU�WRWDO�JHO|VFKW�

'DV� LVW� QRUPDOHUZHLVH� QLFKW�ZHLWHU� VFKOLPP�� GD�GLH�'DWHQ� LQ� GHU� 8KU
VRZLHVR�QXU�DQJHVHKHQ��DEHU�QLFKW�YHUlQGHUW�ZHUGHQ�N|QQHQ��1XU��ZLH
VROO�LFK�EOR��PHKU�DOV����7HOHIRQQXPPHU�LQ�GLH�8KU�EHNRPPHQ""

/DXW� 9HUVSUHFKHQ� GHV� *HQHUDOLPSRUWHXUV� VROO� GLH� 'DWDOLQN� IROJHQGH
.DSD]LWlW�KDEHQ�

����7HOHIRQGDWHQ

����7HUPLQH

����7R'R�(LQWUlJH

����*HEXUWVWDJH

,FK�KDEH�QLFKW�HUZDUWHW��GD��GDV�DOOHV�DXI�HLQPDO� LQ�HLQH�$UPEDQGXKU
KLQHLQSD�W�� DEHU� ELWWH�� ZHQLJVWHQV� ���� 7HOHIRQQXPPHUQ� NDQQ� KHXWH
VFKRQ�HLQH�������6FKLOOLQJ�8KU�DXIQHKPHQ��

0HLQ�$QUXI�EHLP�7LPH[�*HQHUDOYHUWUHWHU�EUDFKWH�PLFK�DXFK�QLFKW�YLHO
ZHLWHU�� GD� GHU� ]XVWlQGLJH� +HUU� IDVW� SDXVHQORV� XQWHUZHJV� LVW� XQG� VR
EHODVVH� LFK�HV�YRUOlXILJ�EHL�HLQHP���7HVW�PLW����7HOHIRQQXPPHUQ�XQG
NHLQHQ�VRQVWLJHQ�'DWHQ��'D�VLFK�DXFK� LP�+DQGEXFK�GLH�)�OOVWDQGVDQ�
]HLJH� DOV� �6SHLFKHU� GHU� 8KU�� LQWHUSUHWLHUHQ� OLH��� LVW� PHLQH� 0HLQXQJ
YRUOlXILJ�ZLH�IROJW�

'LH� ,GHH� LVW� DQ� VLFK� VHKU� JXW�� GHQQ� HLQH� $UPEDQGXKU� KDW� PDQ� �LFK
]XPLQGHVW��LPPHU�EHL�VLFK��RKQH�H[WUD�GDUDQ�GHQNHQ�]X�P�VVHQ�

'LH� 6RIWZDUH� �9� ����� LVW� EUDXFKEDU�� DEHU� VLFKHU� QRFK� YHUEHV�
VHUXQJVZ�UGLJ�� 0DQ� VROOWH� VLH� VRZHLW� DQZHQGHUIUHXQGOLFK� JHVWDOWHQ�
GD��PDQ�VLH�DXFK�GDQQ�EHQXW]W��ZHQQ�PDQ�QLFKW�JHUDGH�'DWHQ�I�U�GLH
8KU�HLQJLEW���]�%��DOV�7HOHIRQYHU]HLFKQLV�

$P�PHLVWHQ�IHKOW�PLU�HLQH�0|JOLFKNHLW��GLH�'DWHQ�XQWHU�YHUVFKLHGHQHQ
'DWHLQDPHQ� DE]XVSHLFKHUQ�� ZHLWHUV� ZlUH� HLQH� ,PSRUWP|JOLFKNHLW� ]X�
PLQGHVW�GHV�'EDVH�'DWHQEDQNIRUPDWHV��ZHOFKHV�MD�EHNDQQWOLFK�YRQ�IDVW
DOOHQ� 'DWHQEDQNSURJUDPPHQ� DOV� ([SRUWIRUPDW� XQWHUVW�W]W� ZLUG�� UHFKW
Q�W]OLFK�

$QJHQHKP� LVW�� GD�� GLH� 8KU� DEJHVHKHQ� YRP� 3ODVWLNXKUEDQG� �ZHOFKHV
MHGHU� 8KUPDFKHU� WDXVFKHQ� NDQQ�� HLQHQ� UREXVWHQ� (LQGUXFN�PDFKW� XQG
ODXW�+HUVWHOOHU�DXI�����0HWHU�ZDVVHUGLFKW�LVW�

:HLWHUV�KDEH�LFK�LQ�GHU�OHW]HQ�%HWDYHUVLRQ�YRQ�:,1���EHUHLWV�GLH�'DWD�
OLQN�6RIWZDUH�HQWGHFNW� �ZLUG�DOVR�P|JOLFKHUZHLVH�PLW�:,1���DXVJHOLH�
IHUW��� ZDV� EHGHXWHW�� GD�� DXFK� GLH� :HLWHUHQWZLFNOXQJ� JHJHEHQ� VHLQ
G�UIWH�

5(6h0((
)�U� 7HFKQLNIUHDNV� ZLH� PLFK� LVW� GDV� 'LQJ� VLFKHU� HLQH� OXVWLJH� 6DFKH�
VRODQJH�PDQ�QLFKW�PHKU� DOV� FD�� ������ 7HOHIRQQXPPHUQ� RGHU� VRQVWLJH
'DWHQ��DOOHV�JHVDPW��LQ�GHU�8KU�KDEHQ�ZLOO�RGHU�GHU�+HUVWHOOHU�GHQ�6SHL�
FKHU�GHU�8KU�YLHOOHLFKW�GRFK�QRFK�XP�PLQGHVWHQV�GDV�GRSSHOWH�YHUJU|�
�HUW�� ,Q� $QEHWUDFKW� GHV� XQWHUGLPHQVLRQLHUWHQ� 6SHLFKHUYROXPHQV� LVW
DXFK� GHU� 3UHLV�PLW� FD�� |6� ������� VLFKHU� NHLQ� 6RQGHUDQJHERW�� DEHU� GLH
=HLW� KDW� ELV� MHW]W� VROFKH� �:XQGHQ�� LPPHU� QRFK� JHKHLOW�� HQWZHGHU�PLW
EHVVHUHU�$XVVWDWWXQJ�RGHU�NOHLQHUHP�3UHLV��8QG�VRIHUQ�PDQ�QLFKW�HLQHU
GHU� HUVWHQ�'DWDOLQN�%HVLW]HU�XQG� �%HWDWHVWHU�� VHLQ�ZLOO�� NDQQ�PDQ� VLFK
PLW�HLQ�ZHQLJ�*HGXOG�VLFKHU�DXI�HLQ�LQWHUHVVDQWHV�3URGXNW�IUHXHQ��o

&RQQHFWLYLW\�3DFN�I�U�GHQ�+3����
3DXO�%HOFO
,Q� GLHVHP� %HULFKW� P|FKWH� LFK� GLH� )lKLJNHLWHQ� GHV� QHXHQ� ·+3�
&RQQHFWLYLW\�3DFN§�HLQ�ZHQLJ�EHVFKUHLEHQ��'DV�0HQ���ZHOFKHV�DP�+3�
����PLW�GHU�0HQ��7DVWH�DNWLYLHUW�ZLUG��NDQQ�DP�3&�PLW�GHU�$/7�7DVWH
HUUHLFKW�ZHUGHQ�

9HUI�JEDUH�3URJUDPPH
����7HUPLQNDOHQGHU��$GUH�EXFK��1RWL]NDUWHL��'DWHQ�

EDQN��0HPR�XQG�GHU�+3�5HFKQHU
$OOH�GLHVH�$SSOLNDWLRQHQ�VLQG�DXFK�I�U�GHQ�3&�YHUI�JEDU��'HUHQ��2EHU�
IOlFKH�LVW�PLW�MHQHU�GHV�3DOPWRS�DEVROXW�LGHQW���$EE���

$EE���

����'DWHLPDQDJHU
'HU�'DWHLPDQDJHU�LP�·&RQQHFWLYLW\�3DFN§ &3�JOHLFKW�GHP�LP�5RP�GHV
+3����/;�DXIV�+DDU��+LHU� Ol�W�VLFK�GHU�'DWHQWUDQVIHU�PLW�GHP�3&�EH�
ZHUNVWHOOLJHQ��GHU��EHU�GLH�VHULHOOH�6FKQLWWVWHOOH�PLW�GHP�+3����YHUEXQ�
GHQ� VHLQ� PX���0LW� $/7�.� ZLUG� GDV� .RPPXQLNDWLRQVIHQVWHU� JH|IIQHW�
�$EE���

$EE���

+LHU�P�VVHQ�DOOH�(LQVWHOOXQJHQ�YRUJHQRPPHQ�ZHUGHQ��XP�HLQH�9HUELQ�
GXQJ�]XVWDQGH�]X�EULQJHQ��:,&+7,*��'LH�*HVFKZLQGLJNHLW� LVW�DEKlQ�
JLJ�YRQ�GHU�/HLVWXQJVIlKLJNHLW�GHU�6FKQLWWVWHOOH��0LW�HLQHP�������&KLS
VLQG�GLH�YROOHQ��������%SV�NHLQ�3UREOHP��,VW�GLH�9HUELQGXQJ��GLH�PLW�)�
JHVWDUWHW�ZLUG��]XVWDQGHJHNRPPHQ��GDQQ�VLHKW�PDQ� �lKQOLFK�ZLH�1RU�
WRQ� &RPPDQGHU�� OLQNV� ORNDO� XQG� UHFKWV� GDV� 3&�/DXIZHUN� LP� )HQVWHU
�RGHU�XPJHNHKUW��

����.RQILJ
'DV�.RQILJXUDWLRQV�0HQ��XQWHUVFKHLGHW�VLFK�GDGXUFK�YRP�2ULJLQDO��GD�
KLHU�QDW�UOLFK�HLQ�$XVGUXFN�DXI�GLH�SDUDOOHOH�6FKQLWWVWHOOH�HUIROJHQ�NDQQ�
(V�VWHKHQ�(3621�);�����+3�/DVHUMHW�XQG�,%0�3URSULQWHU�DOV�P|JOLFKH
'UXFNHU�]XU�9HUI�JXQJ��$X�HUGHP�N|QQHQ�GLH�%LOGVFKLUPIDUEH�XQG�GLH
VHULHOOHQ�6FKQLWWVWHOOHQ�&20��XQG�&20��HLQJHVWHOOW�ZHUGHQ�

����.RQYHUW�0LVFK
'LH� .RQYHUWLHU�� XQG� 0LVFKURXWLQH� LVW� LP� &3� QHX�� 6LH� HUP|JOLFKW� GDV
.RQYHUWLHUHQ�XQG�0LVFKHQ�GHU�'DWHQ�YRP�+3����DXI�GHQ�3&�XQG�XP�
JHNHKUW�

'DWHQ�YRP�+3���/;��!�3&�NRQYHU�
WLHUHQ

1DFKGHP�PDQ�.RQYHUW�0LVFK�JHVWDUWHW�KDW�� VLHKW�PDQ� DOOH� ·-REV§� GLH
EHUHLWV�HUVWHOOW�ZRUGHQ�VLQG���$EE���
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$EE���

$OV� -RE� EH]HLFKQHW� PDQ� MHGHQ� HLQ]HOQHQ� .RQYHUWLHUYRUJDQJ�� 0LW� )�
NDQQ�PDQ�QHXH�-REV�DQOHJHQ��=XHUVW�PX��PDQ�GHQ�'DWHLW\S�EHVWLPPHQ
�7HUPLQH�7HOHIRQEXFK������ DQVFKOLH�HQG�ZHOFKHU� $UEHLWVYRUJDQJ� DXVJH�
I�KUW�ZHUGHQ�VROO��NRQYHUWLHUHQ��PLVFKHQ�������(V�NDQQ�DXFK�HLQH�.XU]EH�
VFKUHLEXQJ�]XP�MHZHLOLJHQ�-RE�KLQ]XJHI�JW�ZHUGHQ���$EE���

$EE���

$QVFKOLH�HQG�ZHUGHQ�4XHOO�� XQG� =LHOGDWHLHQ� DQJHJHEHQ�� GDV� .RQYHU�
WLHUIRUPDW� IHVWJHOHJW� XQG� LP� 0HQ�SXQNW� ·$EELOGHQ§� MHQH� )HOGHU� XQG
LKUH�5HLKHQIROJH�DXVJHZlKOW��ZHOFKH�LQ�GHU�QHXHQ�'DWHL�YHUI�JEDU�VHLQ
VROOHQ���$EE���

$EE���

'HU]HLW�N|QQHQ�IROJHQGH�)RUPDWH�NRQYHUWLHUW�ZHUGHQ�

+3���� +3�������� XQG� GDV� VRJHQDQQWH� ·&')�)RUPDW§� ·&DUDFWHU�
GHOLPLWHG�)RUPDW§�� ZHOFKHV� DXFK� DOV� &69�)RUPDW� EHNDQQW� LVW�� 'DEHL
ZHUGHQ� DOOH� )HOGHU� LQ� +RFKNRPPD� JHSDFNW� XQG� GXUFK� HLQ� .RPPD
JHWUHQQW�� 'LH� 'DWHQVlW]H� VWHKHQ� LPPHU� LQ� HLQHU� =HLOH�� VRPLW� LVW� HLQH
:HLWHUYHUDUEHLWXQJ�NHLQ�3UREOHP�PHKU�

%HLVSLHO�

·1DPH§��·9RUQDPH§��·$GUHVVH§��·7HOHIRQ§

·1DPH�§��·9RUQDPH�§��·$GUHVVH�§��·7HOHIRQ�§

X�V�Z�

'LHVHV� )RUPDW� NDQQ� YRQ� IDVW� DOOHQ� JlQJLJHQ� $SSOLNDWLRQHQ� LPSRUWLHUW
XQG�ZHLWHUYHUZHQGHW�ZHUGHQ���([FHO��/RWXV��$FFHVV��:LQZRUG�X�V�Z��

7HUPLQH�NRQYHUWLHUHQ
%HL�GHQ�7HUPLQHQ�JLEW� HV�HLQHQ�NOHLQHQ�8QWHUVFKLHG��'RUW�ZHUGHQ�GLH
$XVJDEHILOHV�YRP�3URJUDPP�VHOEVW�EHQDQQW��(JDO�ZHOFKH�'DWHLHQGXQJ
YRP� %HQXW]HU� DQJHJHEHQ� ZXUGH�� GLH� LP� &'3�)RUPDW� NRQYHUWLHUWHQ
)LOHV�EHNRPPHQ�IROJHQGH�'DWHLHQGXQJ�

7HUPLQH�� 
�&66

(UHLJQLVVH�� 
�&67

'HU�*UXQG�GDI�U� LVW��GD��GLHVH�'DWHQ�XQWHUVFKLHGOLFKH�)HOGHU�EHVLW]HQ
XQG� GDKHU� DXI� ]ZHLPDO� DXV� GHP� 7HUPLQILOH� KHUDXVJHOHVHQ� ZHUGHQ�
]XHUVW�GLH�7HUPLQH�XQG�GDQQ�GLH�(UHLJQLVVH�

6\QFKURQLVLHUHQ�XQG�0LVFKHQ
+LHU�N|QQHQ�]ZHL�)LOHV�PLWHLQDQGHU�YHUPLVFKW�RGHU�V\QFKURQLVLHUW�ZHU�
GHQ��'LH�$XVZDKONULWHULHQ�ZHUGHQ��EHU�0HQ��HLQJHVWHOOW���$EE���

$EE���

5HV�PHH
6HLW� GDV� QHXH� &3� H[LVWLHUW�� LVW� HV� VHKU� YLHO� OHLFKWHU� JHZRUGHQ�� VHLQH
'DWHQ� IOH[LEHO� ZHLWHU]XYHUZHQGHQ�� )�U� DOOH�� GLH� GDV� QXU� ·DE� XQG� ]X§
PDFKHQ��UHLFKW�VLFKHU�GLH�)XQNWLRQDOLWlW�GHV�&3�DXV��:HU�DOOHUGLQJV��VR
ZLH�DXFK�LFK��DXV�JUHQ]HQORVHP�3HUIHNWLRQLVPXV�KHUDXV�IDVW�MHGHQ�7DJ
VHLQH�'DWHQ�NRSLHUW�XQG� NRQYHUWLHUW��ZLUG� VLFKHU� QDFK�PHKU� DXWRPDWL�
VFKHU�'DWHQNRQYHUWLHUXQJ�YHUODQJHQ�

'LHVH�KDW�]ZDU�YLHOH�9RUWHLOH��DEHU�DXFK�HLQLJH�1DFKWHLOH�

'RFK�GDV�LVW�HLQH�DQGHUH�*HVFKLFKWH������

%H]XJVTXHOOHQ�XQG�'HPRV
9LHOH� GHU� EHVSURFKHQHQ� 3URJUDPPH�� 7RROV� VRZLH� 'HPR�%DWFKGDWHLHQ
XQG� $GUH�PDVNHQ� VLQG� LQ� GHU� 0DLOER[� ·+LV� 0DVWHUV� 9RLFH�� LP� $UHD
3$/0723� YHUI�JEDU�� :HLWHUV� H[LVWLHUW� GRUW� DXFK� HLQ� 0HVVDJH�$UHD
3$/0723�$86� LQ� GHP� )UDJHQ�� :�QVFKH�� $QUHJXQJHQ� RGHU� 3UREOHPH
GLVNXWLHUW�ZHUGHQ�

,FK�VWHKH�DXFK�JHUQH�I�U�)UDJHQ�]XU�9HUI�JXQJ�

3DXO�%HOFO�),'2�����������
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