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7HLO�,,,�'HU�3IOLFKWWHLOHUVFKLHQHQ�LQ�GHU�2IIHQEDFK�3RVW�YRP�����������
� +DEHQ�VLH�VLFK�PLW� LKUHQ�(OWHUQ��EHUZRUIHQ�XQG�VHLW�-DKUHQ�NHLQH�.RQWDNWH�]X�,KQHQ�XQGHUIDKUHQ�6LH�EHLP�7RGH�HLQHV�(OWHUQWHLOV��GDVV�GLH�(OWHUQ�HLQ�JHPHLQVFKDIWOLFKHV�7HVWDPHQW�]X�*XQVWHQ�,KUHU�6FKZHVWHU�6RSKLD�HUULFKWHW�KDEHQ"�� :DU�,KU�9DWHU�QDFK�GHP�9RUYHUVWHUEHQ�,KUHU�0XWWHU�LQ�]ZHLWHU�(KH�YHUKHLUDWHW�XQG�KDW�VHLQH�]ZHLWH�(KHIUDX�DOV�$OOHLQHUELQ�HLQJHVHW]W"6LH�VHOEVW�VLQG�LP�7HVWDPHQW�QLFKW�HUZlKQW�RGHU�lUJHUQ�VLFK��EHU�GLH�=XZHQGXQJ�ZHUWORVHU�*HJHQVWlQGH"� 6LH�KDEHQ�GLH�(UEVFKDIW�IULVWJHUHFKW�DXVJHVFKODJHQ��ZHLO�6LH�GXUFK�$XIODJHQ�XQG�%LQGXQ�JHQ�JHPl��7HVWDPHQW�XQJHE�KUOLFK�EHVFKUlQNW�ZXUGHQ"�=X�5HFKW�IUDJHQ�6LH�VLFK��RE�,KQHQ�QLFKW�GHQQRFK�HLQ�$QWHLO�DP�1DFKODVV�,KUHV�YHUVWRUEHQHQ�9DWHUV�RGHU� ,KUHU�0XWWHU�]XVWHKW��'LHVHU�$QVSUXFK�EHLP�7RGH�QDKHU�9HUZDQGWHU�RGHU�GHP�(KHSDUWQHU�ZLUG�DOV�3IOLFKWWHLO�EH]HLFKQHW�
��� :HP�VWHKHQ�3IOLFKWWHLOVDQVSU�FKH�]X"1DFK� �� ����� %*% N|QQHQ� QXU� GLH� QlFKVWHQ� )DPLOLHQDQJHK|ULJHQ 3IOLFKWWHLOVDQVSU�FKH�JHJHQ�GHQ�(UEHQ�VWHOOHQ��3IOLFKWWHLOVDQVSU�FKH�VWHKHQ�GHQ�(OWHUQ��.LQGHUQ��(QNHONLQGHUQ��8U�HQNHONLQGHUQ� XQG� GHP� �EHUOHEHQGHQ� (KHJDWWHQ ]X�� .LQGHU� VLQG� DXFK� GLH� QLFKWHKHOLFKHQ�E]Z��DGRSWLHUHQ�.LQGHU��VRZHLW�VLH�HUEEHUHFKWLJW�VLQG��VRZLH�HLQ�QRFK�QLFKW�JHERUHQHV��DEHU�JH]HXJWHV�.LQG��
�� :HP�VWHKHQ�NHLQH�3IOLFKWWHLOVDQVSU�FKH�]X"1DFKIROJHQGH� 9HUZDQGWH� KDEHQ� NHLQH� 3IOLFKWWHLOVDQVSU�FKH�� *UR�HOWHUQ�� 2QNHO�� 7DQWH��1HIIH��1LFKWH��%UXGHU��6FKZHVWHU�
�� :DV�LVW�GHU�3IOLFKWWHLOVDQVSUXFK�XQG�ZDQQ�HQWVWHKW�HU"'HU�3IOLFKWWHLOVDQVSUXFK�LVW�HLQ�UHLQHU�*HOGDQVSUXFK��IlOOLJ�PLW�GHP�$EOHEHQ�GHV�(UEODVVHUV��'HU�$QVSUXFK�HQWVWHKW�QDFK�GHP�7RGH�GHV�(UEODVVHUV�XQG�PLW�,KUHU�(QWHUEXQJ��6LH�VLQG�]�%��GXUFK� HLQ� 7HVWDPHQW� QLFKW� EHGDFKW� RGHU� GXUFK� HLQ� 7HVWDPHQW� YRQ� GHU� (UEIROJH� DXVJH�VFKORVVHQ��3IOLFKWWHLOVDQVSU�FKH�HQWVWHKHQ�DXFK��ZHQQ�VLH�GLH�(UEVFKDIW�DXVJHVFKODJHQKDEHQ��ZHLO�6LH�PLW�GHQ�9HUI�JXQJHQ�GHV�(UEODVVHUV�QLFKW�HLQYHUVWDQGHQ�ZDUHQ�RGHU�ZHLO�VLH�VRIRUW�]X�*HOG�NRPPHQ�ZROOHQ��
�� =XU�+|KH�GHV�3IOLFKWWHLOVDQVSUXFKV=XU�+|KH�GHV�$QVSUXFKV�JLOW�GHU�*UXQGVDW]��Ä'HU�3IOLFKWWHLOVDQVSUXFK�EHWUlJW�VWHWV�GLH�+lOIWH�GHV�JHVHW]OLFKHQ�(UEWHLOV�³�6LH�P�VVHQ�DOVR�JHGDQNOLFK�LPPHU�]XQlFKVW�GLH�$QVSU�FKH�DXV�UHFKQHQ��ZLH�VLH�EHL�HLQHU�JHVHW]OLFKHQ�(UEIROJH�EHVWHKHQ�Z�UGHQ��6RGDQQ�VWHKW�GHP�3IOLFKW�WHLOVEHUHFKWLJWHQ�YRQ�GHP�HUUHFKQHWHQ�JHVHW]OLFKHQ�(UEWHLO�ò�DOV�3IOLFKWWHLO�]X��)�U�GLH�+|KH�,KUHV�$QVSUXFKV� LVW�GDKHU�HQWVFKHLGHQG��ZLH�QDK�6LH�PLW�GHP�(UEODVVHU�YHUZDQGW XQG�ZLH�YLHOH�3HUVRQHQ�HUEEHUHFKWLJW�VLQG��-H�QlKHU�XQG�MH�ZHQLJHU�(UEHQ��GHVWR�EHVVHU�I�U�6LH�
�� 3IOLFKWWHLOVDQVSUXFK�I�U�(KHOHXWH�EHLP�7RGH�GHV�3DUWQHUV
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'LH�+|KH�GHV�3IOLFKWWHLOVDQVSUXFKV�GHV��EHUOHEHQGHQ�(KHSDUWQHUV�ZLUG�DXFK�GDYRQ�EH�VWLPPW��LQ�ZHOFKHP�*�WHUVWDQG�GLH�(KHOHXWH�JHOHEW�KDEHQ�+DEHQ�GLH�(KHOHXWH�LP�JHVHW]OLFKHQ�*�WHUVWDQG�GHU�=XJHZLQQJHPHLQVFKDIW�JHOHEW��VR�HU�K|KW�VLFK�GHU�JHVHW]OLFKH�(UEWHLO�GHV�hEHUOHEHQGHQ�GXUFK�GHQ�HUEUHFKWOLFKHQ�=XJHZLQQDXV�JOHLFK�XP�HLQ�9LHUWHO DOV�SDXVFKDOH�$EJHOWXQJ�GHV�=XJHZLQQV��0DQ�VSULFKW�LQ�GLHVHP�)DOO�DXFK�YRQ�GHP�JUR�HQ�3IOLFKWWHLOVDQVSUXFK�'HU�NOHLQH�3IOLFKWWHLO ± GHU�EHL�GHP�*�WHUVWDQG�GHU�*�WHUWUHQQXQJ�JLOW�� EHWUlJW�HEHQIDOOV�ò�GHV�JHVHW]OLFKHQ�(UEWHLOV�GHV�YHUVWRUEHQHQ�(KHSDUWQHUV��DOOHUGLQJV�RKQH�(LQEH]LHKXQJ�GHV�J�WHUUHFKWOLFKHQ�9LHUWHOV��
��� 3IOLFKWWHLOVHUJlQ]XQJVDQVSUXFK�QDFK�OHE]HLWLJHQ�6FKHQNXQJHQ�GHV�(UEODVVHUV6ROOWHQ� 6LH� DOV� 3IOLFKWWHLOVEHUHFKWLJWHU� EHLP� $EOHEHQ� GHV� (UEODVVHUV� IHVWVWHOOHQ�� GDVV� NHLQ�1DFKODVV�RGHU�XQ]XUHLFKHQGHU�1DFKODVV�YRUKDQGHQ�LVW��P�VVHQ�6LH�NHLQHVIDOOV�ÄGLH�)OLQWH�LQV�.RUQ�ZHUIHQ³��+DW�GHU�(UEODVVHU� LQQHUKDOE�HLQHV�=HLWUDXPHV�YRQ�]HKQ�-DKUHQ YRU�GHP�(UEIDOO�6FKHQ�NXQJHQ DQ� 'ULWWH� JHWlWLJW� KDW�� ZHUGHQ� GLHVH� 6FKHQNXQJHQ� ILNWLY� GHP� 1DFKODVV� KLQ]XJH�UHFKQHW�� 'HU� 1DFKODVV� ZLUG� GDQQ� VR� DQJHVHKHQ�� DOV� ZHQQ� GHU� YHUVFKHQNWH� *HJHQVWDQG�QRFK�LP�1DFKODVV�YRUKDQGHQ�ZlUH��'LH�3IOLFKWWHLOVHUJlQ]XQJVDQVSU�FKH�VWHKHQ�GHP�3IOLFKW�WHLOVEHUHFKWLJWHQ�]X�%HL�6FKHQNXQJ�DQ�GHQ�(KHJDWWHQ EHJLQQW�GLH�Ä�]HKQ�-DKUHV�)ULVW�³ GHV��������%*%�HUVW�PLW�GHU�$XIO|VXQJ�GHU�(KH��DOVR�EHLP�7RGH�HLQHV�(KHSDUWQHUV��=X�/HE]HLWHQ�GHU (KHOHXWH�JLOW�GLH� REHQ� JHQDQQWH� )ULVW� GDPLW� QLFKW�� 6LH� N|QQHQ� DOVR� QDFK� GHP� 7RGH� HLQHV� (OWHUQWHLOV�3IOLFKWWHLOVHUJlQ]XQJ�YHUODQJHQ��DXFK�ZHQQ�GLH�GHQ�1DFKODVV�YHUPLQGHUQGH�6FKHQNXQJ�EH�UHLWV�OlQJHU�DOV�]HKQ�-DKUH�]XU�FNOLHJW��
��� 9HUMlKUXQJ�GHV�3IOLFKWWHLOVDQVSUXFKV'HU�3IOLFKWWHLOVDQVSUXFK�XQWHUOLHJW�GHU�9HUMlKUXQJ��'LH�9HUMlKUXQJVIULVW�EHWUlJW�GUHL�-DKUH�6LH�EHJLQQW�PLW�GHP�7DJ��DQ�GHP�6LH�YRQ�GHP�7RGH�GHV�(UEODVVHUV�XQG�GHU�EHHLQWUlFKWL�JHQGHQ�9HUI�JXQJ�GHV�(UEODVVHUV�.HQQWQLV�HUODQJW KDEHQ��GXUFK�GLH�VLH�HQWHUEW�ZXUGHQ��6LH�N|QQHQ�DOVR�,KUHQ�3IOLFKWWHLOVDQVSUXFK�DOOHLQ�GXUFK�=HLWDEODXI�YHUOLHUHQ��ZHQQ�6LH�GLHVHQ�QLFKW� UHFKW]HLWLJ�JHJHQ�EHU�GHQ�(UEHQ�JHULFKWOLFK�JHOWHQG�PDFKHQ��DOVR�HLQNODJHQ��.HL�QHVIDOOV�ZHUGHQ�6LH�HWZD�GXUFK�GDV�*HULFKW�RGHU�GXUFK�GHQ (UEHQ�DXI�,KUH�3IOLFKWWHLOVDQVSU��FKH�KLQJHZLHVHQ��
��� (QW]LHKXQJ�GHV�3IOLFKWWHLOV�JHJHQ�EHU�.LQGHUQ1XU� LQ� JDQ]� ZHQLJHQ� $XVQDKPHIlOOHQ� N|QQHQ� 6LH� HLQHP� .LQG� GHQ� JHVHW]OLFKHQ� 3IOLFKWWHLO�HQW]LHKHQ��'HU�3IOLFKWWHLO�LVW�YRP�*HVHW]JHEHU�DOV�HLQ�JHZLVVHV�Ä�0LQGHVWHUEUHFKW�³�DP�1DFK�ODVV�GHU�(OWHUQ�RGHU�QDKHU�$QJHK|ULJHU�DXVJHVWDOWHW��$OV�(QW]LHKXQJVJU�QGH�ZHUGHQ�QDFK��������%*%�JHQDQQW�� E|VZLOOLJH�9HUOHW]XQJ�GHU�JHVHW]OLFKHQ�8QWHUKDOWVSIOLFKW�� VFKZHUZLHJHQGH�9HUIHKOXQJHQ��7lWOLFKNHLWHQ��N|USHUOLFKH�0LVVKDQGOXQJ�� GHP�9HUVWRUEHQHQ�� VHLQHP�(KHJDWWHQ�RGHU� QDKHQ�$QJHK|ULJHQ�ZXUGH�QDFK�GHP�/HEHQ�JHWUDFKWHW��� JHJHQ�GHQ�:LOOHQ�GHV�(UEODVVHUV�ZXUGH�HLQ�HKUORVHU�XQG�XQVLWWOLFKHU�/HEHQVZDQGHO�JHI�KUW�
�� (QW]LHKXQJ�GHV�3IOLFKWWHLOV�GHV�(KHJDWWHQ�JHP���������%*%�'HU�(UEODVVHU�NDQQ�DXFK�VHLQHP�(KHJDWWHQ�GHQ�JHVHW]OLFKHQ�3IOLFKWWHLO�HQW]LHKHQ��(V�JHOWHQ�GLH�(QW]LHKXQJVJU�QGH�ZLH�XQWHU�=LIIHU����MHGRFK�RKQH�GLH�OHW]WH�$OWHUQDWLYH�
���� :HJIDOO�GHV�3IOLFKWWHLOVUHFKWV�GHV�(KHJDWWHQ�'DV�3IOLFKWWHLOVUHFKW�GHV�JHWUHQQW OHEHQGHQ�RGHU�JHVFKLHGHQHQ (KHJDWWHQ�JHP���������,,�%*%�HQWIlOOW�HUVW�PLW�UHFKWVNUlIWLJHU�6FKHLGXQJ RGHU�ZHQQ�GHU��EHUOHEHQGH�(KHJDWWH�VHLQ�JHVHW]OLFKHV�(UEUHFKW�QDFK��������%*%�YHUORUHQ�KDW��'DV�LVW�GDQQ�GHU�)DOO��ZHQQ�GHU�(UE�ODVVHU�VHOEVW�6FKHLGXQJVDQWUDJ�HUKREHQ�KDWWH�RGHU�GHP�6FKHLGXQJVDQWUDJ�VHLQHV�(KHSDUW�
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QHUV�]XJHVWLPPW�KDW�XQG�LQVJHVDPW�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�6FKHLGXQJ�JHJHEHQ�ZD�UHQ��$XFK� LQ�GLHVHP�)DOO�EOHLEHQ�=XJHZLQQDXVJOHLFKVDQVSU�FKH�GHV��EHUOHEHQGHQ�(KHJDW�WHQ�EHVWHKHQ�
'HQ�NRPSOHWWHQ�$XIVDW]�GHV�9HUIDVVHUV��Ä�0HLQH�5HFKWH�LP�(UEIDOO�³�N|QQHQ�6LH�QDFK�OHVHQ�LQ�GHU�+RPHSDJH�GHV�9HUIDVVHUV���ZZZ�GU�PHLOLQJHU�GH
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