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8QEHQ¾W]WHU�$QWHLO�GHU�6NLS¦VVH�
8QEHQ¾W]WHU�$QWHLO�GHU�6NLNXUVH�
8QEHQ¾W]WHU�$QWHLO�GHU�0LHWH�YRQ�6SRUWPDWHULDO�

(XURS�$VVLVWDQFH�¾EHUQLPPW�GLH�$PEXODQ]�7UDQVSRUWNRVWHQ�ELV�]XP�Q¦FKVWJHOHJHQHQ�6SLWDO�
(XURS�$VVLVWDQFH(�¾EHUQLPPW�GLH�+HOLNRSWHU�7UDQVSRUWNRVWHQ�YRQ�GHQ�PLW�GHP�6NLSDVV�YHUEXQGHQHQ
RIIHQHQ�6NLSLVWHQ�ELV�]XP�Q¦FKVWJHOHJHQHQ�6FKZHL]HU�6SLWDO�
(XURS�$VVLVWDQFH�¾EHUQLPPW�GLH�QRWIDOOEHGLQJWHQ�+HLOXQJVNRVWHQ�LQ�GHU�6FKZHL]�
(XURS�$VVLVWDQFH�¾EHUQLPPW�GLH�HIIHNWLYHQ�.RVWHQ�HLQHU�PHGL]LQLVFKHQ�5¾FNI¾KUXQJ�ELV�]X�VHLQHP
JHZ¸KQOLFKHQ�:RKQRUW��XQWHU�GHU�%HGLQJXQJ��GDVV�VLFK�GLH�YHUVLFKHUWH�3HUVRQ�HLQHU�¦U]WOLFKHQ
%HKDQGOXQJ�LP�6LQQH�GHU�$UWLNHO�%����XQG�%����XQWHU]RJHQ�KDW��(XURS�$VVLVWDQFH�ZLUG�QXU�YRUKHU
JHQHKPLJWH�.RVWHQ�¾EHUQHKPHQ�
!�'LH�*HVDPWVXPPH�GHU�REHQ�DXIJHOLVWHWHQ�/HLVWXQJHQ�LVW�DXI�PD[��&+)���Ȇ�����EHVFKU¦QNW�

���5¾FNHUVWDWWXQJHQ
)¾U�6NLSDVVLQKDEHU�PLW�HLQHU�'DXHU�YRQ���7DJHQ�XQG�PHKU��¾EHUQLPPW�(XURS�$VVLVWDQFH�DQWHLOVP¦VVLJ��SUR
UDWD�WHPSRULV��ELV�]X�HLQHP�+¸FKVWEHWUDJ�YRQ�&+)��Ȇ������SUR�(UHLJQLV�XQG�EHL�(LQUHLFKHQ�GHU
2ULJLQDOGRNXPHQWH�IROJHQGH�.RVWHQ�

���6XFK��XQG�5HWWXQJVNRVWHQ
(XURS�$VVLVWDQFH�¾EHUQLPPW�GLH�.RVWHQ�I¾U�6XFKH��5HWWXQJ�XQG�%HUJXQJ�DXI�GHQ�PLW�GHP�6NLSDVV
YHUEXQGHQHQ�RIIHQHQ�6NLSLVWHQ��ZHOFKH�GXUFK�GHQ�(LQVDW]�GHU�5HWWXQJVGLHQVWH�GHU�6NLVWDWLRQ�HUIROJWHQ��ELV
]X�HLQHP�+¸FKVWEHWUDJ�YRQ�&+)�������SUR�(UHLJQLV�

���7UDQVSRUWNRVWHQ��1RWIDOOEHGLQJWH�+HLOXQJVNRVWHQ�XQG�0HGL]LQLVFKH�5¾FNI¾KUXQJ

���%HUHLWVWHOOXQJ�HLQHV�&KDXIIHXUV
:HQQ�GLH�YHUVLFKHUWH�3HUVRQ�LQIROJH�HLQHV�8QIDOOV��ZHOFKHU�GHQ�(LQVDW]�GHV�5HWWXQJVGLHQVWHV�GHU�6NLVWDWLRQ
HUIRUGHUWH�QLFKW�LQ�GHU�/DJH�LVW��LKU�)DKU]HXJ�]X�OHQNHQ��VWHOOW�(XURS�$VVLVWDQFH�GHU�YHUVLFKHUWHQ�3HUVRQ�HLQ
&KDXIIHXU��(UVDW]OHQNHU��ELV�]X�HLQHP�+¸FKVWEHWUDJ�YRQ�&+)��Ȇ�����SUR�(UHLJQLV�]XU�9HUI¾JXQJ��GDPLW�VLH
LKUHQ�RUGHQWOLFKHQ�:RKQVLW]�HUUHLFKHQ�NDQQ��'HV�:HLWHUHQ�PXVV�GLH�=XVWLPPXQJ�YRUDE�EHL�(XURS
$VVLVWDQFH�HLQJHKROW�ZHUGHQ�

8QEHQ¾W]WHU�$QWHLO�GHU�6NLS¦VVH�
8QEHQ¾W]WHU�$QWHLO�GHU�6NLNXUVH�
8QEHQ¾W]WHU�$QWHLO�GHU�0LHWH�YRQ�6SRUWPDWHULDO�

���5¾FNHUVWDWWXQJHQ
)¾U�6NLSDVVLQKDEHU�PLW�HLQHU�'DXHU�YRQ���7DJHQ�XQG�PHKU��¾EHUQLPPW�(XURS�$VVLVWDQFH
DQWHLOVP¦VVLJ��SUR�UDWD�WHPSRULV��ELV�]X�HLQHP�+¸FKVWEHWUDJ�YRQ�&+)��Ȇ������SUR�(UHLJQLV�XQG�EHL
(LQUHLFKHQ�GHU�2ULJLQDOGRNXPHQWH�IROJHQGH�.RVWHQ�



8QYHU]¾JOLFK�GHQ�5HWWXQJVGLHQVW�GHU�6NLVWDWLRQ�NRQWDNWLHUHQ�
(XURS�$VVLVWDQFH�SHU�7HOHIRQ��SHU�)D[�RGHU�H�PDLO�LQQHUKDOE�YRQ����7DJHQ�QDFK�GHP
YHUVLFKHUWHQ�(UHLJQLV�NRQWDNWLHUHQ�
)¾U�DOOH�0DVVQDKPHQ�RGHU�$XVJDEHQ]XVDJHQ�GLH�YRUJ¦QJLJH�=XVWLPPXQJ�YRQ�(XURS�$VVLVWDQFH
HLQKROHQ�XQG�GLH�HPSIRKOHQHQ�/¸VXQJHQ�EHIROJHQ�
(XURS�$VVLVWDQFH�DOOH�2ULJLQDO�DXVJDEHQEHOHJH�YRUOHJHQ��I¾U�GLH�HLQH�5¾FNHUVWDWWXQJ�JHZ¾QVFKW
ZLUG�

2ULJLQDO�6NLSDVV
$U]W]HXJQLV
3HUV¸QOLFKH�$GUHVVDQJDEHQ
%DQN��RGHU�3RVWNRQWRDQJDEHQ

'DV�6FKDGHQDQ]HLJH�)RUPXODU�LVW�HQWZHGHU�DXI�GHU�ΔQWHUQHWVHLWH�ZZZ�VQRZDVVLVW�FK�RGHU�PLWWHOV
$QUXI��7HO��������������������EHL�(XURS�$VVLVWDQFH�HUK¦OWOLFK�

'LH�YHUVLFKHUWH�3HUVRQ�PXVV�

'LH�YHUVLFKHUWH�3HUVRQ�PXVV�GHQ�6FKDGHQIDOO�]XHUVW�DQ�LKUH�EHVWHKHQGHQ�9HUVLFKHUXQJHQ�PHOGHQ�
'DQDFK�NDQQ�VLH�GLH�HQGJ¾OWLJH�6FKDGHQDEUHFKQXQJ�LKUHU�9HUVLFKHUXQJ�DQ�(XURS�$VVLVWDQFH
HLQVHQGHQ��XP�HYHQWXHOOH�9HUVLFKHUXQJVOHLVWXQJHQ�JHOWHQG�]X�PDFKHQ��ZHOFKH�QLFKW�GXUFK�GLHVH
9HUVLFKHUXQJ�JDUDQWLHUW�ZXUGHQ�

$Q�(XURS�$VVLVWDQFH�IROJHQGH�'RNXPHQWH�VHQGHQ�

(XURS�$VVLVWDQFH�LVW�I¾U�YHUVLFKHUWH�3HUVRQHQ�DQ���7DJHQ�LQ�GHU�:RFKH�UXQG�XP�GLH�8KU�HUUHLFKEDU�

:DV�WXQ�LP�6FKDGHQIDOO�"

(XURS�$VVLVWDQFH��6XLVVH��$VVXUDQFHV�6$�
$YHQXH�3HUGWHPSV����������1\RQ�

7«O«SKRQH�����������������������

(�0DLO���WUDYHO#HXURS�DVVLVWDQFH�FK�
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ΖQIRUPDWLRQHQ�]XU�9HUVLFKHUXQJ

8QIDOO��VFKZHUH�(UNUDQNXQJ�RGHU�$EOHEHQ�GHU�YHUVLFKHUWHQ�3HUVRQ��
8QIDOO��VFKZHUH�(UNUDQNXQJ�RGHU�$EOHEHQ�HLQHU�GHU�YHUVLFKHUWHQ�3HUVRQ�QDKH�VWHKHQGHQ�3HUVRQ
�(KHSDUWQHU��/HEHQVSDUWQHU��.LQG��9DWHU��0XWWHU��%UXGHU��6FKZHVWHU��6FKZLHJHUHOWHUQ�
*URVVHOWHUQ�XQG�(QNHONLQGHU�GHU�YHUVLFKHUWHQ�3HUVRQ���'LH�ΔQKDEHU�YRQ�6DLVRQ��RGHU�-DKUH�
VDERQQHPHQWHQ�VLQG�YRQ�GLHVHU�*DUDQWLH�DXVJHVFKORVVHQ�
)DOOV�Z¦KUHQG�HLQHV�JDQ]HQ�7DJHV�QLFKW�PHKU�DOV���6NLOLIWH�LP�*HELHW�GHV�J¾OWLJHQ�6NLSDVVHV
ZHJHQ�XQJ¾QVWLJHQ�:HWWHUYHUK¦OWQLVVHQ��6WXUPZLQGH��/DZLQHQJHIDKU��6FKQHHYHUZHKXQJHQ�
IXQNWLRQLHUHQ��'LH�ΔQKDEHU�YRQ�6DLVRQ��RGHU�-DKUHVDERQQHPHQWHQ�VLQG�YRQ�GLHVHU�*DUDQ�WLH
DXVJHVFKORVVHQ�

(V�LVW�VHKU�ZLFKWLJ��GHQ�6NLSDVV�PLW�GHP�+LQZHLV�DXI�GLH�9HUVLFKHUXQJ�RGHU�HLQHQ�DQGHUHQ
9HUVLFKHUXQJVQDFKZHLV�DXI]XEHZDKUHQ�
8QVHUH�9HUVLFKHUXQJ�LVW�HLQH�NRPSOHPHQW¦UH�XQG�VXEVLGL¦UH�9HUVLFKHUXQJ�]X�EHUHLWV
EHVWHKHQGHQ�9HUVLFKHUXQJVGHFNXQJHQ�GHU�YHUVLFKHUWHQ�3HUVRQ�XQG�NDQQ�QXU�I¾U�6FK¦GHQ
DXINRPPHQ��ZHOFKH�GXUFK�GLHVH�EHVWHKHQGHQ�9HUVLFKHUXQJHQ�QLFKW�JHGHFNW�VLQG�

8QVHUH�9HUVLFKHUXQJ�LVW�HLQ�3URGXNW�YRQ�(XURS�$VVLVWDQFH�LQ�=XVDPPHQDUEHLW�PLW�*URXSH�%XUUXV
&RXUWDJH�6$��'LH�QDFKIROJHQGHQ�ΔQIRUPDWLRQHQ��VWHOOHQ�OHGLJOLFK�HLQ�$XV]XJ�GHU�DOOJHPHLQHQ
9HUVLFKHUXQJVEHGLQJXQJHQ��$9%��GHU�9HUVLFKHUXQJVSROLFH�GDU��'LH�NRPSOHWWHQ�$9%�N¸QQHQ�DXI
$QIUDJH�DP�6FKDOWHU�GHU�6NLOLIWVWDWLRQ�VRZLH�DXI�GHU�ΔQWHUQHWVHLWH��ZZZ�VQRZDVVLVW�FK�

9(56Ζ&+(57(�(5(Ζ*1Ζ66(

)ROJHQGH�(UHLJQLVVH�VLQG�YHUVLFKHUW�

.81'(1�Ζ1)250$7Ζ21

'LH�IROJHQGHQ�I¾U�GLH�.XQGHQ�EHVWLPPWHQ�ΔQIRUPDWLRQHQ�JHEHQ�HLQH�NXU]H�XQG�YHUVW¦QGOLFKH
�EHUVLFKW�¾EHU�GLH�ΔGHQWLW¦W�GHV�9HUVLFKHUHUV�VRZLH�GHQ�ZHVHQWOLFKHQ�ΔQKDOW�GHV
9HUVLFKHUXQJVYHUWUDJV��$UW����%XQGHVJHVHW]�¾EHU�GHQ�9HUVLFKHUXQJVYHUWUDJ��99*��

9HUVLFKHUXQJVWU¦JHU��(XURS�$VVLVWDQFH��6XLVVH��$VVXUDQFHV�6$��$YHQXH�3HUGWHPSV����������1\RQ
9HUVLFKHUXQJVQHKPHU���GLH�6NLVWDWLRQ��ZHOFKH�GHQ�6NLSDVV�I¾U�'ULWWSHUVRQHQ�DXVVWHOOW�
9HUVLFKHUWHQ�3HUVRQHQ��.XQGHQ��ZHOFKH�¾EHU�HLQHQ�6NLSDVV�PLW�GHP�$XIGUXFN�m6QRZ$VVLVW}
YHUI¾JHQ��GHQ�VLH�EHL�HLQHU�WHLOQHKPHQGHQ�6NLVWDWLRQ�HUZRUEHQ�KDEHQ�
9HUWUDJVJHJHQVWDQG���6NLIDKUHQ
%HJLQQ�XQG�(QGH�GHV�9HUVLFKHUXQJVVFKXW]HV��%HJLQQ�XQG�(QGH�GHV�9HUVLFKHUXQJVVFKXW]HV
HQWVSUHFKHQ�GHU�'DXHU�GHV�6NLSDVVHV�XQG�VLQG�DXI�GHP�6NLSDVV�DQJHJHEHQ�
*¾OWLJNHLW�GHU�9HUVLFKHUXQJ��6¦PWOLFKH�9HUVLFKHUXQJVGHFNXQJHQ�VLQG�QXU�J¾OWLJ�I¾U�(UHLJQLVVH��GLH
VLFK�DXI�GHQ�PLW�GHP�6NLSDVV�YHUEXQGHQHQ�RIIHQHQ�6NLSLVWHQ�HUHLJQHW�KDEHQ�XQG�GHQ�(LQVDW]�GHV
5HWWXQJVGLHQVWHV�GHU�6NLVWDWLRQ�IRUGHUWH�
�UWOLFKHU�*HOWXQJVEHUHLFK��'LH�9HUVLFKHUXQJ�LVW�J¾OWLJ�DXI�GHP�6NLJHELHW�GHU�WHLOQHKPHQGHQ
6NLVWDWLRQHQ��ZHOFKH�GHQ�6NLSDVV�KHUDXVJHEHQ�XQG�YHUNDXIHQ�
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$OOH�*HZDOWHLQZLUNXQJHQ��ZHOFKH�GLH�9HUWUDJV�DXVI¾KUXQJ�YHUXQP¸JOLFKHQ��YRU�DOOHP�EHL
9HUERWHQ�GXUFK�GLH�ORNDOHQ��QDWLRQDOHQ�RGHU�LQWHUQDWLRQDOHQ�%HK¸UGHQ�
8QNRUUHNWH�XQG�PLVVEU¦XFKOLFKH�1XW]XQJ�GHV�6NLSDVVHV�
(UHLJQLVVH��GLH�EHUHLWV�]XP�=HLWSXQNW�EHLP�.DXI�GHV�6NLSDVVHV�HLQJHWUHWHQ�VLQG��RGHU�(UHLJQLVVH�
GHUHQ�(LQWULWW�I¾U�GLH�YHUVLFKHUWH�3HUVRQ�EHLP�.DXI�GHV�6NLSDVVHV�RIIHQVLFKWOLFK�ZDU�
(UHLJQLVVH�LP�=XVDPPHQKDQJ�PLW�GHU�%HWHLOLJXQJ�DQ�JHI¦KUOLFKHQ�+DQGOXQJHQ��ZREHL�GHUHQ
5LVLNHQ�JHQDX�EHNDQQW�VLQG�
0DVVQDKPHQ�XQG�.RVWHQ��GLH�QLFKW�YRQ�(XURS�$VVLVWDQFH�EHVWHOOW�RGHU�JHQHKPLJW�ZXUGHQ�
6NLWRXUHQ�XQG�6NLIDKUHQ�DXVVHUKDOE�GHU�RIIHQHQ�3LVWHQ��XQWHU�9RUEHKDOW�YRQ�GHU�6NLVWDWLRQ
IUHLJHJHEHQHQ�=RQHQ��ZHOFKH�VLFK�DXVVHUKDOE�GHU�3LVWHQ�EHILQGHQ��%HUHLFK�I¾U�GDV�)DKUHQ
DXVVHUKDOE�GHU�PDUNLHUWHQ�3LVWHQ���%HWHLOLJXQJ�DQ�ZHWWNDPSI¦KQOLFKHQ�XQG�$PDWHXU�
:HWWEHZHUEHQ�

'LH�YHUVLFKHUWH�3HUVRQ�KDW�LKUH�0HOGH���JHVHW]OLFKHQ�XQG�YHUWUDJOLFKHQ�ΔQIRUPDWLRQV��VRZLH
9HUKDOWHQVSIOLFKWHQ�XQHLQJHVFKU¦QNW�]X�HUI¾OOHQ��]��%��GLH�3IOLFKW��(XURS�$VVLVWDQFH�XQYHU]¾JOLFK
MHGHQ�6FKDGHQIDOO�]X�PHOGHQ��
6LH�LVW�YHUSIOLFKWHW��DOOHV�LQ�LKUHU�0DFKW�VWHKHQGH�]X�WXQ��XP�GLH�+¸KH�GHV�6FKDGHQV
HLQ]XG¦PPHQ�XQG�]XU�$XINO¦UXQJ�LKUHU�8UVDFKH�EHL]XWUDJHQ��]��%���LQGHP�HU�'ULWWH�HUP¦FKWLJW�
'RNXPHQWH��ΔQIRUPDWLRQHQ�XQG�VRQVWLJH�]XU�.O¦UXQJ�GHV�6FKDGHQV�QRWZHQGLJH�8QWHUODJHQ�DQ
(XURS�$VVLVWDQFH�ZHLWHU]XJHEHQ��
ΔP�)DOOH�HLQHV�.RVWHQYRUVFKXVVHV�LVW�GLH�YHUVLFKHUWH�3HUVRQ�YHUSIOLFKWHW��GLH�YRUJHVFKRVVHQH
6XPPH�DQ�(XURS�$VVLVWDQFH�LQQHUKDOE�YRQ����7DJHQ�]XU¾FN�]X�HUVWDWWHQ�
'LH�YHUVLFKHUWH�3HUVRQ�PXVV�GHQ�6FKDGHQIDOO�]XHUVW�DQ�LKUH�EHVWHKHQGHQ�9HUVLFKHUXQJHQ
PHOGHQ��'DQDFK�NDQQ�VLH�GLH�HQGJ¾OWLJH�6FKDGHQDEUHFKQXQJ�LKUHU�9HUVLFKHUXQJ�DQ�(XURS
$VVLVWDQFH�HLQVHQGHQ��XP�HYHQWXHOOH�9HUVLFKHUXQJVOHLVWXQJHQ�JHOWHQG�]X�PDFKHQ��ZHOFKH�QLFKW
GXUFK�GLHVH�9HUVLFKHUXQJ�JDUDQWLHUW�ZXUGHQ�

/H�E«Q«ILFLDLUH�SRXUUD�HQVXLWH�HQYR\HU�¢�(XURS�$VVLVWDQFH�OH�G«FRPSWH�ILQDO�GH�OȇLQVWLWXWLRQ
FRPPXQH�DILQ�GȇH[LJHU�Gȇ«YHQWXHOOHV�SULVHV�HQ�FKDUJH�FRPSO«PHQWDLUHV�
6L�OH�E«Q«ILFLDLUH�QH�SUHQG�SDV�QRWH�HW�QH�VȇDFTXLWWH�SDV�GH�FHV�REOLJDWLRQV��(XURS�$VVLVWDQFH�HVW
DXWRULV«H�¢�U«GXLUH�RX�UHIXVHU�GHV�SUHVWDWLRQV

:(/&+(�:(6(17/Ζ&+(1�$866&+/�66(�*(/7(1�)�5�'Ζ(�9(56Ζ&+(581*"

'LHVH�$XI]¦KOXQJ�EH]LHKW�VLFK�OHGLJOLFK�DXI�GLH�K¦XILJVWHQ�$XVVFKOXVVI¦OOH��:HLWHUH�$XVVFKOXVVI¦OOH
ZHUGHQ�LQ�GHQ�$OOJHPHLQHQ�9HUVLFKHUXQJVEHGLQJXQJHQ��$9%��VRZLH�LP�99*�JHUHJHOW�

:(/&+(�3)/Ζ&+7(1�+$7�'Ζ(�9(56Ζ&+(57(�3(5621"

(XURS�$VVLVWDQFH�HPSILHKOW�GHQ�YHUVLFKHUWHQ�3HUVRQHQ�DXV�GHP�(8�5DXP�VRIRUW�PLW�GHU
JHPHLQVDPHQ�(LQULFKWXQJ�.9*�.RQWDNW�DXI]XQHKPHQ�

ΖQVWLWXWLRQ�&RPPXQH�/$0DO���*LEHOOVWUDVVH�����&+������6ROHXUH
(�0DLO���LQIR#NYJ�RUJ�
7HO��������������������
)D[��������������������
ΖQWHUQHW���ZZZ�NYJ�RUJ�

�

/ȇLQVWLWXWLRQ�FRPPXQH�DJLUD�¢�OD�SODFH�GH�OȇDVVXUDQFH�GX�E«Q«ILFLDLUH�

&HWWH�«QXP«UDWLRQ�QH�SRUWH�TXH�VXU�OHV�REOLJDWLRQV�OHV�SOXV�FRXUDQWHV��'ȇDXWUHV�REOLJDWLRQV�VRQW
VWLSXO«HV�GDQV�OHV�&RQGLWLRQV�*«Q«UDOHV�Gȇ$VVXUDQFH�HW�OD�/&$�

ΖQIRUPDWLRQHQ�]XU�9HUVLFKHUXQJ

mailto:info@kvg.org
http://www.kvg.org/

