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E� 3HUVRQHQ�� GLH� VLFK� DXVVFKOLHVVOLFK� ]XU� ÁU]WOLFKHQ� %HKDQGOXQJ� RGHU� ]XU� .XU� LQ� GHU

6FKZHL]�DXIKDOWHQ�
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3HUVRQHQ�� GLH� QDFK� GHP� )UHL]ÙJLJNHLWVDENRPPHQ
� �
� VRZLH� VHLQHP� $QKDQJ� OO�� GHP

()7$�$ENRPPHQ
� �
�� VHLQHP�$QKDQJ� .� XQG� $QODJH� �� ]X� $QKDQJ� .� RGHU� HLQHP�$E�

NRPPHQ� ÙEHU� 6R]LDOH� 6LFKHUKHLW� ZHJHQ� LKUHU� (UZHUEVWÁWLJNHLW� LQ� HLQHP� DQGHUHQ

6WDDW�GHQ�5HFKWVYRUVFKULIWHQ�GLHVHV�6WDDWHV�XQWHUVWHOOW�VLQG�

G�
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3HUVRQHQ��GLH�ZHJHQ�GHV�%H]XJV�HLQHU�/HLVWXQJ�HLQHU� DXVOÁQGLVFKHQ�$UEHLWVORVHQ�

YHUVLFKHUXQJ�QDFK�GHP�)UHL]ÙJLJNHLWVDENRPPHQ�VRZLH�VHLQHP�$QKDQJ�OO�RGHU�GHP

()7$�$ENRPPHQ��VHLQHP�$QKDQJ�.�XQG�$QODJH���]X�$QKDQJ�.�GHQ�5HFKWVYRUVFKULI�

WHQ�HLQHV�DQGHUHQ�6WDDWHV�XQWHUVWHOOW�VLQG�
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3HUVRQHQ�� GLH� NHLQHQ� $QVSUXFK� DXI� HLQH� VFKZHL]HULVFKH� 5HQWH� KDEHQ�� DEHU� QDFK

GHP�)UHL]ÙJLJNHLWVDENRPPHQ�VRZLH�VHLQHP�$QKDQJ� OO�$QVSUXFK�DXI�HLQH�5HQWH�HL�

QHV� 0LWJOLHGVWDDWHV� GHU� (XURSÁLVFKHQ� *HPHLQVFKDIW� RGHU� QDFK� GHP� ()7$�

$ENRPPHQ��VHLQHP�$QKDQJ�.�XQG�$QODJH���]X�$QKDQJ�.�$QVSUXFK�DXI�HLQH�LVOÁQGL�

VFKH�RGHU�QRUZHJLVFKH�5HQWH�KDEHQ�
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3HUVRQHQ�� GLH� DOV� )DPLOLHQDQJHKÓULJH� HLQHU� XQWHU� GHQ� %XFKVWDEHQ� F�� G� RGHU� H� HU�

ZÁKQWHQ�3HUVRQ�LQ�GHUHQ�DXVOÁQGLVFKHQ�.UDQNHQYHUVLFKHUXQJ�PLWYHUVLFKHUW�VLQG�XQG

HQWZHGHU� $QVSUXFK� DXI� /HLVWXQJVDXVKLOIH� KDEHQ� RGHU� IÙU� %HKDQGOXQJHQ� LQ� GHU

6FKZHL]�ÙEHU�HLQHQ�JOHLFKZHUWLJHQ�9HUVLFKHUXQJVVFKXW]�YHUIÙJHQ�
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$XI� *HVXFK� KLQ� YRQ� GHU� 9HUVLFKHUXQJVSIOLFKW� DXVJHQRPPHQ� VLQG� 3HUVRQHQ�� GLH� QDFK

GHP�5HFKW�HLQHV�6WDDWHV��PLW�GHP�NHLQH�5HJHOXQJ�ÙEHU�GLH�$EJUHQ]XQJ�GHU�9HUVLFKHUXQJV�

SIOLFKW� EHVWHKW�� REOLJDWRULVFK� NUDQNHQYHUVLFKHUW� VLQG�� VRIHUQ� GHU� (LQEH]XJ� LQ� GLH� VFKZHL]HUL�

VFKH�9HUVLFKHUXQJ�IÙU�VLH�HLQH�'RSSHOEHODVWXQJ�EHGHXWHQ�ZÙUGH�XQG�VLH�IÙU�%HKDQGOXQJHQ�LQ

GHU�6FKZHL]�ÙEHU�HLQHQ�JOHLFKZHUWLJHQ�9HUVLFKHUXQJVVFKXW]�YHUIÙJHQ��'HP�*HVXFK�LVW�HLQH

VFKULIWOLFKH�%HVWÁWLJXQJ�GHU� ]XVWÁQGLJHQ�DXVOÁQGLVFKHQ�6WHOOH�PLW� DOOHQ� HUIRUGHUOLFKHQ�$QJD�

EHQ�EHL]XOHJHQ�
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$XI�*HVXFK�KLQ�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�DXVJHQRPPHQ�VLQG�3HUVRQHQ��GLH�VLFK� LP

5DKPHQ�HLQHU�$XV��RGHU�:HLWHUELOGXQJ�LQ�GHU�6FKZHL]�DXIKDOWHQ��ZLH�QDPHQWOLFK�6WXGLHUHQGH�

6FKÙOHU�XQG�6FKÙOHULQQHQ��3UDNWLNDQWHQ�XQG�3UDNWLNDQWLQQHQ�VRZLH�6WDJLDLUHV�� VRZLH� GLH� VLH

EHJOHLWHQGHQ�)DPLOLHQDQJHKÓULJHQ� LP�6LQQH�YRQ�$UWLNHO���$EVDW]���� VRIHUQ� VLH�ZÁKUHQG�GHU

JHVDPWHQ�*HOWXQJVGDXHU�GHU�%HIUHLXQJ�IÙU�%HKDQGOXQJHQ� LQ�GHU�6FKZHL]�ÙEHU�HLQHQ�JOHLFK�

ZHUWLJHQ�9HUVLFKHUXQJVVFKXW]�YHUIÙJHQ�
 �
�'HP�*HVXFK� LVW�HLQH�VFKULIWOLFKH�%HVWÁWLJXQJ�GHU

]XVWÁQGLJHQ�DXVOÁQGLVFKHQ�6WHOOH�PLW�DOOHQ�HUIRUGHUOLFKHQ�$QJDEHQ�EHL]XOHJHQ��'LH�]XVWÁQGLJH

NDQWRQDOH�%HKÓUGH�NDQQ�GLH�EHWUHIIHQGH�3HUVRQ�KÓFKVWHQV� IÙU�GUHL� -DKUH�YRQ�GHU�9HUVLFKH�

UXQJVSIOLFKW�EHIUHLHQ��$XI�*HVXFK�KLQ� NDQQ�GLH�%HIUHLXQJ�XP�KÓFKVWHQV� GUHL�ZHLWHUH� -DKUH

YHUOÁQJHUW�ZHUGHQ�� 'LH� EHWUHIIHQGH� 3HUVRQ� NDQQ� GLH� %HIUHLXQJ� RGHU� HLQHQ� 9HU]LFKW� DXI� GLH

%HIUHLXQJ�RKQH�EHVRQGHUHQ�*UXQG�QLFKW�ZLGHUUXIHQ�
 �

� # $ %
$XI�*HVXFK�KLQ�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�DXVJHQRPPHQ�VLQG�'R]HQWHQ�XQG�'R]HQ�

WLQQHQ�VRZLH�)RUVFKHU�XQG�)RUVFKHULQQHQ��GLH�VLFK�LP�5DKPHQ�HLQHU�/HKU��RGHU�)RUVFKXQJVWÁ�

WLJNHLW� LQ� GHU� 6FKZHL]� DXIKDOWHQ�� VRZLH� GLH� VLH� EHJOHLWHQGHQ� )DPLOLHQDQJHKÓULJHQ� LP� 6LQQH

YRQ�$UWLNHO� ��$EVDW]� ��� VRIHUQ� VLH�ZÁKUHQG�GHU� JHVDPWHQ�*HOWXQJVGDXHU� GHU� %HIUHLXQJ� IÙU

%HKDQGOXQJHQ� LQ� GHU� 6FKZHL]� ÙEHU� HLQHQ� JOHLFKZHUWLJHQ� 9HUVLFKHUXQJVVFKXW]� YHUIÙJHQ�
 �

'HP�*HVXFK�LVW�HLQH�VFKULIWOLFKH�%HVWÁWLJXQJ�GHU�]XVWÁQGLJHQ�DXVOÁQGLVFKHQ�6WHOOH�PLW�DOOHQ

HUIRUGHUOLFKHQ�$QJDEHQ�EHL]XOHJHQ��'LH�]XVWÁQGLJH�NDQWRQDOH�%HKÓUGH�NDQQ�GLH�EHWUHIIHQGH

3HUVRQ�KÓFKVWHQV�IÙU�GUHL�-DKUH�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�EHIUHLHQ��$XI�*HVXFK�KLQ�NDQQ

GLH�%HIUHLXQJ�XP�KÓFKVWHQV�GUHL�ZHLWHUH� -DKUH� YHUOÁQJHUW�ZHUGHQ��'LH� EHWUHIIHQGH�3HUVRQ

NDQQ�GLH�%HIUHLXQJ�RGHU�HLQHQ�9HU]LFKW�DXI�GLH�%HIUHLXQJ�RKQH�EHVRQGHUHQ�*UXQG�QLFKW�ZLGHU�

UXIHQ�
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�
$XI�*HVXFK�KLQ�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�DXVJHQRPPHQ�VLQG�LQ�GLH�6FKZHL]�HQWVDQG�

WH�$UEHLWQHKPHU� XQG� $UEHLWQHKPHULQQHQ��ZHOFKH� JHVWÙW]W� DXI� HLQH� ]ZLVFKHQVWDDWOLFKH� 9HU�

HLQEDUXQJ�ÙEHU�VR]LDOH�6LFKHUKHLW�YRQ�GHU�%HLWUDJVSIOLFKW�LQ�GHU�VFKZHL]HULVFKHQ�$OWHUV���+LQ�

WHUODVVHQHQ��XQG�,QYDOLGHQYHUVLFKHUXQJ��$+9�,9��EHIUHLW�VLQG��VRZLH�GLH�VLH�EHJOHLWHQGHQ�)D�

PLOLHQDQJHKÓULJHQ�LP�6LQQH�YRQ�$UWLNHO���$EVDW]����ZHQQ�GHU�$UEHLWJHEHU�RGHU�GLH�$UEHLWJH�

EHULQ�VLFK�YHUSIOLFKWHW��GDIÙU�]X�VRUJHQ��GDVV�ZÁKUHQG�GHU�JHVDPWHQ�*HOWXQJVGDXHU�GHU�%H�

IUHLXQJ� IÙU� %HKDQGOXQJHQ� LQ� GHU� 6FKZHL]� PLQGHVWHQV� GLH� /HLVWXQJHQ� QDFK� .9*� YHUVLFKHUW

VLQG��'LHVH�5HJHOXQJ�JLOW� VLQQJHPÁVV�DXFK� IÙU�DQGHUH�3HUVRQHQ��GLH�JHVWÙW]W� DXI�HLQH� ]ZL�

VFKHQVWDDWOLFKH� 9HUHLQEDUXQJ� GXUFK� HLQH� $XVQDKPHEHZLOOLJXQJ� ZÁKUHQG� HLQHV� YRUÙEHUJH�

KHQGHQ�$XIHQWKDOWHV� LQ� GHU�6FKZHL]� YRQ�GHU�%HLWUDJVSIOLFKW� LQ� GHU�$+9�,9� EHIUHLW� VLQG��'LH

EHWUHIIHQGH� 3HUVRQ� XQG� GHU� $UEHLWJHEHU� RGHU� GLH� $UEHLWJHEHULQ� NÓQQHQ� GLH� %HIUHLXQJ� RGHU

HLQHQ�9HU]LFKW�DXI�GLH�%HIUHLXQJ�QLFKW�ZLGHUUXIHQ�
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�
$XI�*HVXFK�KLQ�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�DXVJHQRPPHQ�VLQG�3HUVRQHQ��GLH�LQ�HLQHP

0LWJOLHGVWDDW�GHU�(XURSÁLVFKHQ�*HPHLQVFKDIW�ZRKQHQ��VRIHUQ�VLH�QDFK�GHP�)UHL]ÙJLJNHLWVDE�

NRPPHQ
" !
VRZLH�VHLQHP�$QKDQJ� OO�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�EHIUHLW�ZHUGHQ�NÓQQHQ�XQG

QDFKZHLVHQ��GDVV�VLH� LP�:RKQVWDDW�XQG�ZÁKUHQG�HLQHV�$XIHQWKDOWV� LQ�HLQHP�DQGHUHQ�0LW�

JOLHGVWDDW�GHU�(XURSÁLVFKHQ�*HPHLQVFKDIW�XQG�LQ�GHU�6FKZHL]�IÙU�GHQ�.UDQNKHLWVIDOO�JHGHFNW

VLQG�
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�
$XI�*HVXFK�KLQ�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�DXVJHQRPPHQ�VLQG�3HUVRQHQ��GLH�ÙEHU�HLQH

$XIHQWKDOWVEHZLOOLJXQJ� IÙU� 3HUVRQHQ� RKQH� (UZHUEVWÁWLJNHLW� QDFK� GHP� )UHL]ÙJLJNHLWVDENRP�

PHQ�RGHU�GHP�()7$�$ENRPPHQ�YHUIÙJHQ��VRIHUQ�VLH�ZÁKUHQG�GHU�JHVDPWHQ�*HOWXQJVGDXHU

GHU� %HIUHLXQJ� IÙU� %HKDQGOXQJHQ� LQ� GHU� 6FKZHL]� ÙEHU� HLQHQ� JOHLFKZHUWLJHQ� 9HUVLFKHUXQJV�
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VFKXW]�YHUIÙJHQ��'HP�*HVXFK�LVW�HLQH�VFKULIWOLFKH�%HVWÁWLJXQJ�GHU�]XVWÁQGLJHQ�DXVOÁQGLVFKHQ

6WHOOH�PLW�DOOHQ�HUIRUGHUOLFKHQ�$QJDEHQ�EHL]XOHJHQ��'LH�EHWUHIIHQGH�3HUVRQ�NDQQ�GLH�%HIUHL�

XQJ�RGHU�HLQHQ�9HU]LFKW�DXI�GLH�%HIUHLXQJ�RKQH�EHVRQGHUHQ�*UXQG�QLFKW�ZLGHUUXIHQ�
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�
$XI�*HVXFK�KLQ�YRQ�GHU�9HUVLFKHUXQJVSIOLFKW�DXVJHQRPPHQ�VLQG�3HUVRQHQ�� IÙU�ZHOFKH

HLQH� 8QWHUVWHOOXQJ� XQWHU� GLH� VFKZHL]HULVFKH� 9HUVLFKHUXQJ� HLQH� NODUH� 9HUVFKOHFKWHUXQJ� GHV

ELVKHULJHQ�9HUVLFKHUXQJVVFKXW]HV�RGHU�GHU�ELVKHULJHQ�.RVWHQGHFNXQJ�]XU�)ROJH�KÁWWH�XQG�GLH

VLFK� DXI� *UXQG� LKUHV� $OWHUV� XQG�RGHU� LKUHV� *HVXQGKHLWV]XVWDQGHV� QLFKW� RGHU� QXU� ]X� NDXP

WUDJEDUHQ� %HGLQJXQJHQ� LP� ELVKHULJHQ� 8PIDQJ� ]XVDW]YHUVLFKHUQ� NÓQQWHQ�� 'HP� *HVXFK� LVW

HLQH� VFKULIWOLFKH� %HVWÁWLJXQJ� GHU� ]XVWÁQGLJHQ� DXVOÁQGLVFKHQ� 6WHOOH� PLW� DOOHQ� HUIRUGHUOLFKHQ

$QJDEHQ�EHL]XOHJHQ��'LH�EHWUHIIHQGH�3HUVRQ�NDQQ�GLH�%HIUHLXQJ�RGHU�HLQHQ�9HU]LFKW�DXI�GLH

%HIUHLXQJ�RKQH�EHVRQGHUHQ�*UXQG�QLFKW�ZLGHUUXIHQ�
" "
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