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%HGLHQXQJVDQOHLWXQJ�
'DV�6&�%26�LVW�YRUUDQJLJ�QLFKW�I�U�HLQH�%HQXW]HULQWHUDNWLRQ�JHGDFKW��,VW�MHGRFK�NHLQ�3URJUDPP��6&�35*��LP�)ODVK� YRUKDQGHQ�� VWDUWHW� GHU� %RRWORDGHU� XP� GHP� %HQXW]HU� HLQLJH� )XQNWLRQHQ� DQ]XELHWHQ�� 'LHVH� VLQG� EHLP�(LQVDW]�HQWVSUHFKHQGHU�3&�6RIWZDUH�XQG�HLQHU�IXQNWLRQLHUHQGHQ�VHULHOOHQ�9HUELQGXQJ�HLJHQWOLFK�QLFKW�Q|WLJ��GD�'LHVH�DXFK�GXUFK�GHQ�3&�DXVJHO|VW�ZHUGHQ�N|QQWHQ��-HGRFK�LVW�QLFKW�LPPHU�HLQ�3&�]XU�6WHOOH��

(LQVFKDOWHQ�
'XUFK�GHQ�7DVWHQGUXFN�DXI�ë �2Q�2II�7DVWH��RGHU�GXUFK�(LQVFKDOWHQ�GHU�=�QGXQJ�ZLUG�GDV�&��HLQJHVFKDOWHW��'DV�(LQVFKDOWHQ�GXUFK�GLH�=�QGXQJ�HUIROJW�QXU��ZHQQ�GDV�7HOHIRQ�EHLP�$EVFKDOWHQ�GHU�=�QGXQJ�LQ�%HWULHE�ZDU��QRFK�QLFKW�LPSOHPHQWLHUW���

$XVVFKDOWHQ�
'XUFK�GHQ�7DVWHQGUXFN�DXI�ë �2Q�2II�7DVWH��RGHU�GXUFK�$XVVFKDOWHQ�GHU�=�QGXQJ��QRFK�QLFKW�LQ�LPSOHPHQWLHUW�.)=�� ZLUG� GDV� &�� DEJHVFKDOWHW�� 'HU� $XVVFKDOWYRUJDQJ� GXUFK� GLH� =�QGXQJ� NDQQ� GXUFK� GDV� 3URJUDPP�XQWHUGU�FNW� ZHUGHQ� �2SWLRQ���'LH� /lQJH� GHV� *HGU�FNW�+DOWHQV� GHU�ë �2Q�2II�7DVWH�� NDQQ� HEHQVR� GXUFK� GDV�3URJUDPP��]Z����XQG����V��HLQJHVWHOOW�ZHUGHQ��,Q�NULWLVFKHQ�3KDVHQ�NDQQ�HLQ�3URJUDPP�GDV�$EVFKDOWHQ�JlQ]OLFK�XQWHUGU�FNHQ��6WDUWHW�GHU�%RRWORDGHU��VR�VFKDOWHW�GDV�&��QDFK�FD�����V�7DVWHQGUXFN�DE��

'LH�%HGLHQXQJ�GHV�%RRWORDGHUV�
8P� DXFK� EHL� HLQHP� YRUKDQGHQHQ� 6&�35*� GHQ� %RRWORDGHU� ]X� VWDUWHQ�� UHLFKW� HV�� GLH� 21�2))�7DVWH� EHLP�(LQVFKDOWHQ�VRODQJH�ZHLWHU�JHGU�FNW�]X�KDOWHQ��ELV�HLQ�3LHSWRQ�HUW|QW������6HNXQGHQ���'LHV�LVW�VHKU�VLQQYROO��IDOOV�YHUVHKHQGOLFK�HLQ�IHKOHUKDIWHV�3URJUDPP�LQ�GHQ�)ODVK�JHVFKULHEHQ�ZXUGH���
(V� HUVFKHLQW� GLH� 0HOGXQJ�� �6&�%26� Y[�[[� �[�[[� LVW� GLH� 9HUVLRQVQXPPHU� GHV� 6&�%26��� 'LH� 0HOGXQJ�
ZHFKVHOW�VLFK�HYHQWXHOO�LP�6HNXQGHQWDNW�PLW�HLQHU�6WDWXV��RGHU�)HKOHUPHOGXQJ�DE���
)ROJHQGH�6WDWXVPHOGXQJHQ�NDQQ�GLH�9HUVLRQ������DXVJHEHQ���
%RRWORDG�LQYRNHG� 'XUFK�*HGU�FNW�+DOWHQ�GHU�ë�7DVWH�ZXUGH�GHU�6WDUW�GHV�%RRWORDGHUV�HU]ZXQJHQ��
)ODVKURP�LV�HPSW\� 6&�%26�KDW�LP�)ODVK�NHLQ�3URJUDPP�HQWGHFNW�
6HULDO�PDOIXQF�� 'LH�VHULHOOH�6FKQLWWVWHOOH�IXQNWLRQLHUW�QLFKW��+DUGZDUHIHKOHU���6RPLW�NDQQ�NHLQH�.RPPXQL�NDWLRQ�PLW�GHP�3&�VWDWWILQGHQ��
6&�%26�LQ�5$0� 'DV�6&�%26�VWDUWHWH�DXV�GHP�6SHLFKHU�GHV�&��XQG� LVW�GDGXUFK�EHIlKLJW��DXI�GHQ�)ODVK�520�]X]XJUHLIHQ��3URJUDPPLHUPRGXV���
�
'XUFK� 'U�FNHQ� HLQHU� EHOLHELJHQ� 7DVWH� ZHFKVHOW� PDQ� LQ� HLQ� 0HQ��� (V� (UVFKHLQW� GHU� HUVWH� (LQWUDJ� �Ä6KRZ�,QIR³��LP�'LVSOD\��
�
0DQ�ZlKOW�PLW�GHQ�&XUVRUWDVWHQ� RGHU� HLQHQ�GHU�0HQ�SXQNWH�XQG�UXIW�GLH�)XQNWLRQ�PLW� DXI��,Q�9HUVLRQ������VLQG�IROJHQGH�)XQNWLRQHQ�VLQG�DEUXIEDU���

6KRZ�,QIR�

=HLJW�GLH�6HULHQQXPPHU��REHUH�=HLOH��XQG�GLH�9HUVLRQ��XQWHUH�=HLOH��DQ��'LH�9HUVLRQ�[[\\\]]]�EHVWHKW�DXV�)ROJHQGHP���[[�� �Ä��³��-DKU�������DE�Y������-DKU������\\\� �Ä���³��*HUlWHEH]HLFKQXQJ��DXV�$%%�&������]]]� �ODXIHQGH�1XPPHU�Ä���³�ELV�Ä]]]³�
$XVJDEHEVS������������ Y������
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6HULDO��DGMXVW�
�DE�9HUVLRQ�����D��(LQVWHOOHQ�GHU�%DXGUDWH�GXUFK�GLH�7DVWHQ� ��������������������%DXG���0LW�ª �+|UHU��ZLUG�EHVWlWLJW�±�PLW�ë ZLUG�GLH�%DXGUDWH�QLFKW�YHUlQGHUW�

6HULDO��WHVW�
hEHUSU�IW�GLH�)XQNWLRQ�GHU�VHULHOOHQ�6FKQLWWVWHOOH�PLWWHOV�LQWHUQHQ�/RRSEDFN��LP�(3����,&���'LHVHU�7HVW�ILQGHW�DXFK�EHL�MHGHP�(LQVFKDOWHQ�VWDWW��0HOGHW� HQWZHGHU� Ä6HULDO��LV�RN³ RGHU� Ä6HULDO��PDOIXQF³�� /HW]WHUHV� GHXWHW�
DXI� HLQHQ� 'HIHNW� LP� 1(&� 9��� & RGHU� DQ� GHQ� /HLWHUEDKQHQ� ]X� 'LHVHP� KLQ� RGHU� GLH�JHVFKDOWHWH�����9�6SDQQXQJ�LVW�DEJHVFKDOWHW��

0HPRU\�WHVW�

7HVWHW�GHQ�65$0�GHV�7HOHIRQV��RE�DOOH�6SHLFKHU]HOOHQ�NRUUHNW�DUEHLWHQ��-HGRFK�ZHUGHQ�GLH�XQWHUHQ��.E\WH�QLFKW�JHWHVWHW��GD�VLFK�GRUW�ZLFKWLJH�'DWHQ�GHV�6&�%26�EHILQGHQ��'HU�7HUVW� EHVWHKW� DXV� 6FKUHLEHQ� �� NRPSOHPHQWlUHU� %LWPXVWHU� XQG� ]lKOW� GLH� IHKOHUKDIWHQ�
:|UWHU�� %HL� �� )HKOHUQ� PHOGHW� GHU� 7HVW� Ä0HPRU\�LV�RN³�� %HL� �� RGHU�PHKU� )HKOHUQ�
Ä0HPRU\�PDOIXQF�³ DXVJHJHEHQ�� ,Q� VSlWHUHQ�9HUVLRQHQ� VROOHQ� DXFK� GLH� $GUHVVOHL�
WXQJHQ� JHWHVWHW�ZHUGHQ��%HILQGHW� VLFK� 6&�%26� LP�5$0�� VR�ZLUG� ÄQRW�SRVVLEOH³
DXVJHJHEHQ��

(3520�VL]H�

(UPLWWHOW�GLH�*U|�H�GHV�HLQJHVHW]WHQ�)ODVK��RGHU�(SURP�%DXVWHLQV��'HU�7HVW��EHUSU�IW��RE�VLFK�GDV�6&�%26����.E\WH�RGHU����.%\WH� WLHIHU� VSLHJHOW��'DV�SDVVLHUW��ZHQQ�NOHLQHUH�)ODVKW\SHQ����������.%\WH��HLQJHVHW]W�ZHUGHQ��
*LEW�Ä(3520VL]����.E\WH³ ELV�Ä(3520VL]����.E\WH³ DXI�GHP�'LVSOD\�DXV��
+LQZHLV��'LHVHU� 7HVW� IXQNWLRQLHUW� GDQQ� QLFKW�� ZHQQ� GLH� $��� EHLP�(LQVDW]� GHV� ��)����QLFKW�YHUEXQGHQ�ZXUGH��'DI�U�GHWHNWLHUW�GLHVH�)XQNWLRQ�DXFK�GLH�*U|�H�HLQHV�(3URPV��

([HFXWH�IURP�5$0�

PLW�GLHVHU�)XQNWLRQ�ZLUG�GHU�3URJUDPPLHUPRGXV�DNWLYLHUW��6&�%26�ZLUG�LQ�GHQ�5$0�GHV�&��NRSLHUW�XQG�YRQ�GRUW�JHVWDUWHW��(UVW�GDGXUFK�LVW�HV�P|JOLFK�GHQ�)ODVK�]X�PDQLSXOLHUHQ��/|VFKHQ��%HVFKUHLEHQ���+LQZHLV��'DV�5$0�LVW�QDFK�DXVI�KUHQ�GLHVHU�)XQNWLRQ�VFKUHLEJHVFK�W]W��%HILQGHW�VLFK�6&�%26�
VFKRQ�LP�5$0��VR�ZLUG�ÄQRW�SRVVLEOH³ DXVJHJHEHQ��

6&�%26��VKRZ�&5&�

%HUHFKQHW�HLQH�3U�IVXPPH��&5&�QDFK�&&,77���YRQ�6&�%26�XQG�VWHOOW�GLHVH�QHEHQ�GHU�SURJUDPPLHUWHQ�3U�IVXPPH�GDU��'LHVH�)XQNWLRQ�GLHQW�GHP�9HUJOHLFK�PLW�GHU�GXUFK�GLH�8SGDWH�6RIWZDUH� HUUHFKQHWHQ�XQG� DQ�GLH�6WHOOH� �[[)))$K�SURJUDPPLHUWHQ�3U�IVXPPH��'LH�HUVWHQ���6WHOOHQ�LQ�GHU�$Q]HLJH�VLQG�GDV�(UJHEQLV�GHU�%HUHFKQXQJ�XQG�VROOWHQ�PLW�GHQ�QlFKVWHQ���6WHOOHQ��EHUHLQVWLPPHQ��SURJUDPPLHUWH�&5&���+LQZHLV��'LH�OHW]WHQ���%\WHV�ZHUGHQ�QLFKW�PLWJHUHFKQHW��GD�LP�&��DQ�UHVHUYLHUWHU�6WHOOH��$XVJDEHEVS��)ODVK&5&�(&��(&���

(UZHLWHUWH�)XQNWLRQHQ�Å3URJUDPPLHUPRGXV´�

)ODVK�W\SH�

(UPLWWHOW�GLH�0DQXIDFWXUHU�,'�XQG�GLH�'HYLFH�,'�GHV�HLQJHVHW]WHQ�)ODVK�%DXVWHLQV��%HLGH�,'V�ZHUGHQ�KH[DGH]LPDO�KLQWHUHLQDQGHU�DOV�[[\\�GDUJHVWHOOW��ZREHL�[[� �0DQXIDFWXUHU�,'�\\� �'HYLFH�,'�
$XVJDEHEVS��)ODVK,'V�� ��$�� EHGHXWHW����� �$0'��$�� ���)����)ODVK�HUDVH�� /|VFKW� GHQ� )ODVK�� ELV� DXI� GDV� 6&�%26�� *LEW� Ä(UDVLQJ� FRPSOHWH³� DXV�� ZHQQ� /|VFKHQ�HUIROJUHLFK�ZDU��,P�)HKOHUIDOO�ZLUG�Ä(UDVLQJ�IDLOHG³�DXVJHJHEHQ��

8SGDWH�6&�%26�

/|VFKW� GHQ� JHVDPWHQ� )ODVKEDXVWHLQ� XQG� VFKUHLEW� ÄVLFK³� �6&�%26�� QHX� DQ� GLH� OHW]WHQ���.E\WH�LP�)ODVK��
:XUGH�GDV�8SGDWH�HUIROJUHLFK�DXVJHI�KUW��VR�JLEW�GLH�)XQNWLRQ�Ä8SGDWH�FRPSOHWH³
]XU�FN�� DQVRQVWHQ� ZLUG� Ä8SGDWH� IDLOHG³ DXVJHJHEHQ�� ,Q� GLHVHP� )DOOH� VROOWH� GHU�
8SGDWH� ZLHGHUKROW� ZHUGHQ�� ELV� NHLQ� )HKOHU� DXIWULWW�� /lVVW� VLFK� GHU� )ODVK� GHQQRFK� QLFKW�XSGDWHQ��VR�LVW�HU�GDQDFK�ZDKUVFKHLQOLFK�JHO|VFKW�XQG�PXVV�LQ�HLQ�3URJUDPPLHUJHUlW��'LH�6HULHQQXPPHU�GHV�*HUlWHV�ZLUG�GXUFK�GHQ�8SGDWH�QLFKW�YHUlQGHUW���


