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.LQHVLRORJLH� LVW� GLH� :LVVHQVFKDIW� RGHU� GLH� /HKUH� YRQ� GHQ� PHQVFKOLFKHQ� 0XVNHOEHZHJXQJHQ�� 6LH�
HUODXEW�GHQ�.|USHUUHIOH[HQ��GHQ�*HLVW�]X��EHUOLVWHQ��(LQ�3HQGHO�RGHU�HLQHQ�0XVNHOWHVW�]X�QXW]HQ� LVW
GHU� QRUPDOH� :HJ�� GDV� 8QWHUEHZXVVWVHLQ� XQG� GDV� %HZXVVWVHLQ� ]X� XPJHKHQ� XQG� GLUHNW� PLW� GHP�
+|KHUHQ� 6HOEVW� LQ� 9HUELQGXQJ� ]X� WUHWHQ�� 6LH� NDQQ� HLQHP� KHOIHQ�� DOWH� *ODXEHQVV\VWHPH� ]X� NOlUHQ��
YHUVWHFNWH� *HGDQNHQPXVWHU� ]X� ILQGHQ� XQG� ]X� HOLPLQLHUHQ�� GLH� GHQ� (UIROJ� VDERWLHUHQ�� :HQQ� ZLU�
EHJLQQHQ�� XQVHUHQ� /LFKWN|USHU� ]X� DNWLYLHUHQ� �RGHU� VSLULWXHOOHV�%RG\EXLOGLQJ� ]X� SUDNWL]LHUHQ���P�VVHQ�
ZLU� EHJLQQHQ�� GLH� GLFKWHQ� (EHQHQ� GHV� %HZXVVWVHLQV� ]X� WUDQVIRUPLHUHQ�� GLH� XQVHU� 6\VWHP� GHU� YLHU�
XQWHUHQ�.|USHU�DXVPDFKHQ��SK\VLVFK���lWKHULVFK��HPRWLRQDO�DQG�PHQWDO�
:LU�P�VVHQ�XQV�ZLHGHU�PLW�XQVHUHP�.|USHUHOHPHQWDO�YHUELQGHQ��GDV�VLFK�YHUSIOLFKWHW�KDWWH��XQV�EHLP�
0DQLIHVWLHUHQ�XQVHUHV�SK\VLVFKHQ�*HIl�HV�]X�KHOIHQ��(V�ZXUGH�DQJHOHLWHW�� MHGHP�XQVHUHU�:�QVFKH��
*HGDQNHQ�XQG�,QVWUXNWLRQHQ�]X�IROJHQ��$P�$QIDQJ�ZDU�HV�HLQH�ZXQGHUEDUH�3DUWQHUVFKDIW��ZHLO�ZLU�DXI�
XQVHU�*|WWOLFKHV�6HOEVW�DXVJHULFKWHW�ZDUHQ�XQG�QXU�3HUIHNWLRQ�YLVXDOLVLHUHQ�NRQQWHQ��$EHU�VFKULWWZHLVH�
JLQJHQ�ZLU�LQ�GLH�$QJVW��LQ�6HOEVW]ZHLIHO��*UROO�� LQ�*HI�KOH�GHU�8QWHUOHJHQKHLW�XQG�LQ�HLQH�+DVV�/LHEH�
%H]LHKXQJ�PLW�XQVHUHP�.|USHU��8QVHU�.|USHUHOHPHQWDO�IROJWH�LPPHU�QRFK�MHGHP�*HGDQNHQ�XQG�MHGHU�
$QZHLVXQJ�� ELV� HV� VFKOLH�OLFK� YRU� (NHO� EHJDQQ� ]X� UHEHOOLHUHQ�� (V� ZXUGH� XQVHU� )HLQG� DQVWDWW� XQVHU�
+HOIHU�� XQG� IROJW� LPPHU� QRFK� GHQ� $QZHLVXQJHQ� GLH� ZLU� ]X� LKP� SURML]LHUHQ�� NRRSHULHUW� MHGRFK� QLFKW�
LPPHU�� ZHQQ� ZLU� YHUVXFKHQ�� GLH� *HGDQNHQIRUPHQ� XQG� ,QVWUXNWLRQHQ� ]X� YHUlQGHUQ�� GLH� I�U� VR� YLHOH�
=HLWDOWHU��EHUPLWWHOW�KDEHQ�
'DUXP� LVW� HV�=HLW�� GDVV�ZLU� EHJLQQHQ��ZLHGHU�)UHXQGH�]X�ZHUGHQ�XQG�DXI�XQVHUH�.|USHU�XQG�XQVHU�
.|USHUHOHPHQWDO� ]X� K|UHQ�� (V� LVW� =HLW�� GLH� +LOIH� GLHVHU� VHKU� ZLFKWLJHQ� $VSHNWH� XQVHUHU� VHOEVW�
DQ]XHUNHQQHQ�� VLH� ]X� HUELWWHQ� XQG�VLH� ]X�HUPXWLJHQ��0HGLWDWLRQHQ�DXI� WLHIHU�(EHQH��9HUELQGXQJ�XQG�
=XJDQJ� ]XU� ,QWHOOLJHQ]� (XUHV� .|USHUV� XQG� (XUHV� .|USHUHOHPHQWDOV� XQG� GHU� *HEUDXFK� GHU�
5�FNPHOGXQJ�GXUFK�PRWRULVFKH�$QWZRUWHQ�GHV�.|USHUV��.LQHVLRORJLH��ZHUGHQ�(XFK�KHOIHQ��]XU�FN�DXI�
GHQ�:HJ�]X�ILQGHQ�XQG�(XUHQ�)RUWVFKULWW�]X��EHUZDFKHQ�
:LU�EHILQGHQ�XQV� LP� LQWHQVLYVWHQ�PHWDPRUSKRULVFKHQ� ��0XWDWLRQVSUR]HVV��GHU� MH�YRQ�GHU�0HQVFKKHLW�
HUIDKUHQ�ZXUGH�� VHLW�ZLU� DXI� GLHVHU�(UGH� LQNDUQLHUHQ��8QVHUH�bWKHULVFKHQ�%ODXSDXVHQ� VLQG�PLW� /LFKW�
�EHUIOXWHW��XQG�GDV�OlVVW�GLH�GUHL��YLHUGLPHQVLRQDOHQ�6WUXNWXUHQ�ORV��GLH�XQV�DQ�NDUPLVFKH�(UIDKUXQJHQ�
ELQGHQ�
:LU�N|QQHQ�GDV�HUOHEHQ��ZDV�(U]HQJHO�0LFKDHO�HLQH��PROHNXODUH�(UNlOWXQJ��QHQQW� � .RSIVFKPHU]HQ��
(UEUHFKHQ�RGHU�DQGHUH�5HLQLJXQJVHIIHNWH��,KU�N|QQW�6FKPHU]HQ�XQG�6\PSWRPH�KDEHQ��GLH�PDQ�QLFKW�
DXI� HLQH� SK\VLVFKH� 8UVDFKH� ]XU�FNI�KUHQ� NDQQ�� ,KU� N|QQW� (XFK� RULHQWLHUXQJVORV� XQG� PDQFKPDO�
ORVJHO|VW� �QLFKW� YHUEXQGHQ�� I�KOHQ�� RGHU� LQWHQVLYH�3HULRGHQ� KDEHQ�� LQ� GHQHQ� ,KU� LQ� DEVROXWHP�*O�FN�
VFKZHOJW��(V�NDQQ�DQGHUH�=HLWHQ�JHEHQ�� LQ�GHQHQ�,KU�$QJVW��bUJHU��'HSUHVVLRQ�XQG�7UDXULJNHLW�RKQH�
HLQHQ�HUVLFKWOLFKHQ�*UXQG�I�KOW��'LHV�VLQG�GLH 6\PSWRPH�GHV�0XWDWLRQV��7UDQVIRUPDWLRQVSUR]HVVHV�
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(XFK� ZXUGHQ� +LOIH� XQG� YLHOH�:HUN]HXJH� JHJHEHQ�� GLH� (XFK� GXUFK� GLHVHQ� hEHUJDQJSUR]HVV�

KHOIHQ�� 1XW]W� VLH� DOOH�� XP� GLH� 9HUlQGHUXQJHQ� PLW� /HLFKWLJNHLW� XQG� $QPXW� ]X� HU]LHOHQ�� (KUW� (XUHQ�
.|USHU�� HLQH� :LHGHUYHUELQGXQJ� (XUHV� .|USHUV� PLW� (XUHP� XQWHUEHZXVVWHQ�� EHZXVVWHQ� XQG�
�EHUEHZXVVWHQ� *HLVW� NDQQ�:XQGHU� HUVFKDIIHQ� XQG� (XFK� KHOIHQ�� LQ� GLH� 0HLVWHUVFKDIW� ]X� JHODQJHQ��
%LWWHW�LPPHU�XP�/HLFKWLJNHLW�XQG�$QPXW��ZHQQ�,KU�LQ�(XUH�0HLVWHUVFKDIW�XQG�LQ�GDV�ZXQGHUYROOH�Ä1(8(�
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