
'DWHQVFKXW]HUNO¦UXQJ

���(LQOHLWXQJ�XQG�.RQWDNWGDWHQ�GHV�9HUDQWZRUWOLFKHQ

����:LU�IUHXHQ�XQV��GDVV�6LH�XQVHUH�:HEVLWH�EHVXFKHQ�XQG�EHGDQNHQ�XQV�I¾U�,KU
,QWHUHVVH��,P�)ROJHQGHQ�LQIRUPLHUHQ�ZLU�6LH�¾EHU�GHQ�8PJDQJ�PLW�,KUHQ
SHUVRQHQEH]RJHQHQ�'DWHQ�EHL�GHU�1XW]XQJ�XQVHUHU�:HEVLWH��3HUVRQHQEH]RJHQH�'DWHQ
VLQG�KLHUEHL�DOOH�'DWHQ��PLW�GHQHQ�6LH�SHUV¸QOLFK�LGHQWLIL]LHUW�ZHUGHQ�N¸QQHQ�

����9HUDQWZRUWOLFKHU�I¾U�GLH�'DWHQYHUDUEHLWXQJ�DXI�GLHVHU�:HEVLWH�LP�6LQQH�GHU
'DWHQVFKXW]�*UXQGYHURUGQXQJ��'6*92��LVW�,PPRELOLHQDJHQWXU�3DQWKHUD�*PE+��$P
'DFKVEHUJ������������)UDQNIXUW�DP�0DLQ��'HXWVFKODQG��7HO������������������(�0DLO�
LQIR#SDQWKHUD�LPPRELOLHQ�FRP��'HU�I¾U�GLH�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ
9HUDQWZRUWOLFKH�LVW�GLHMHQLJH�QDW¾UOLFKH�RGHU�MXULVWLVFKH�3HUVRQ��GLH�DOOHLQ�RGHU
JHPHLQVDP�PLW�DQGHUHQ�¾EHU�GLH�=ZHFNH�XQG�0LWWHO�GHU�9HUDUEHLWXQJ�YRQ
SHUVRQHQEH]RJHQHQ�'DWHQ�HQWVFKHLGHW�

���'DWHQHUIDVVXQJ�EHLP�%HVXFK�XQVHUHU�:HEVLWH

����%HL�GHU�EOR¡�LQIRUPDWRULVFKHQ�1XW]XQJ�XQVHUHU�:HEVLWH��DOVR�ZHQQ�6LH�VLFK�QLFKW
UHJLVWULHUHQ�RGHU�XQV�DQGHUZHLWLJ�,QIRUPDWLRQHQ�¾EHUPLWWHOQ��HUKHEHQ�ZLU�QXU�VROFKH
'DWHQ��GLH�,KU�%URZVHU�DQ�GHQ�6HLWHQVHUYHU�¾EHUPLWWHOW��VRJ��ૼ6HUYHU�/RJILOHVૺ���:HQQ
6LH�XQVHUH�:HEVLWH�DXIUXIHQ��HUKHEHQ�ZLU�GLH�IROJHQGHQ�'DWHQ��GLH�I¾U�XQV�WHFKQLVFK
HUIRUGHUOLFK�VLQG��XP�,KQHQ�GLH�:HEVLWH�DQ]X]HLJHQ�

��8QVHUH�EHVXFKWH�:HEVLWH
��'DWXP�XQG�8KU]HLW�]XP�=HLWSXQNW�GHV�=XJULIIHV
��0HQJH�GHU�JHVHQGHWHQ�'DWHQ�LQ�%\WH
��4XHOOH�9HUZHLV��YRQ�ZHOFKHP�6LH�DXI�GLH�6HLWH�JHODQJWHQ
��9HUZHQGHWHU�%URZVHU
��9HUZHQGHWHV�%HWULHEVV\VWHP
��9HUZHQGHWH�,3�$GUHVVH��JJI���LQ�DQRQ\PLVLHUWHU�)RUP�

'LH�9HUDUEHLWXQJ�HUIROJW�JHP¦¡�$UW����$EV����OLW��I�'6*92�DXI�%DVLV�XQVHUHV�EHUHFKWLJWHQ
,QWHUHVVHV�DQ�GHU�9HUEHVVHUXQJ�GHU�6WDELOLW¦W�XQG�)XQNWLRQDOLW¦W�XQVHUHU�:HEVLWH��(LQH
:HLWHUJDEH�RGHU�DQGHUZHLWLJH�9HUZHQGXQJ�GHU�'DWHQ�ILQGHW�QLFKW�VWDWW��:LU�EHKDOWHQ
XQV�DOOHUGLQJV�YRU��GLH�6HUYHU�/RJILOHV�QDFKWU¦JOLFK�]X�¾EHUSU¾IHQ��VROOWHQ�NRQNUHWH
$QKDOWVSXQNWH�DXI�HLQH�UHFKWVZLGULJH�1XW]XQJ�KLQZHLVHQ�

����'LHVH�:HEVLWH�QXW]W�DXV�6LFKHUKHLWVJU¾QGHQ�XQG�]XP�6FKXW]�GHU��EHUWUDJXQJ
SHUVRQHQEH]RJHQHU�'DWHQ�XQG�DQGHUHU�YHUWUDXOLFKHU�,QKDOWH��]�%��%HVWHOOXQJHQ�RGHU
$QIUDJHQ�DQ�GHQ�9HUDQWZRUWOLFKHQ��HLQH�66/�E]Z��7/6�9HUVFKO¾VVHOXQJ��6LH�N¸QQHQ�HLQH
YHUVFKO¾VVHOWH�9HUELQGXQJ�DQ�GHU�=HLFKHQIROJH�ૼKWWSV���ૺ�XQG�GHP�6FKORVV�6\PERO�LQ
,KUHU�%URZVHU]HLOH�HUNHQQHQ�
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���&RRNLHV

8P�GHQ�%HVXFK�XQVHUHU�:HEVLWH�DWWUDNWLY�]X�JHVWDOWHQ�XQG�GLH�1XW]XQJ�EHVWLPPWHU
)XQNWLRQHQ�]X�HUP¸JOLFKHQ��YHUZHQGHQ�ZLU�&RRNLHV��DOVR�NOHLQH�7H[WGDWHLHQ��GLH�DXI
,KUHP�(QGJHU¦W�DEJHOHJW�ZHUGHQ��7HLOZHLVH�ZHUGHQ�GLHVH�&RRNLHV�QDFK�6FKOLH¡HQ�GHV
%URZVHUV�DXWRPDWLVFK�ZLHGHU�JHO¸VFKW��VRJ��ૼ6HVVLRQ�&RRNLHVૺ���WHLOZHLVH�YHUEOHLEHQ
GLHVH�&RRNLHV�O¦QJHU�DXI�,KUHP�(QGJHU¦W�XQG�HUP¸JOLFKHQ�GDV�6SHLFKHUQ�YRQ
6HLWHQHLQVWHOOXQJHQ��VRJ��ૼSHUVLVWHQWH�&RRNLHVૺ���,P�OHW]WHUHQ�)DOO�N¸QQHQ�6LH�GLH
6SHLFKHUGDXHU�GHU��EHUVLFKW�]X�GHQ�&RRNLH�(LQVWHOOXQJHQ�,KUHV�:HEEURZVHUV
HQWQHKPHQ��

6RIHUQ�GXUFK�HLQ]HOQH�YRQ�XQV�HLQJHVHW]WH�&RRNLHV�DXFK�SHUVRQHQEH]RJHQH�'DWHQ
YHUDUEHLWHW�ZHUGHQ��HUIROJW�GLH�9HUDUEHLWXQJ�JHP¦¡�$UW����$EV����OLW��E�'6*92�HQWZHGHU
]XU�'XUFKI¾KUXQJ�GHV�9HUWUDJHV��JHP¦¡�$UW����$EV����OLW��D�'6*92�LP�)DOOH�HLQHU
HUWHLOWHQ�(LQZLOOLJXQJ�RGHU�JHP¦¡�$UW����$EV����OLW��I�'6*92�]XU�:DKUXQJ�XQVHUHU
EHUHFKWLJWHQ�,QWHUHVVHQ�DQ�GHU�EHVWP¸JOLFKHQ�)XQNWLRQDOLW¦W�GHU�:HEVLWH�VRZLH�HLQHU
NXQGHQIUHXQGOLFKHQ�XQG�HIIHNWLYHQ�$XVJHVWDOWXQJ�GHV�6HLWHQEHVXFKV�

6LH�N¸QQHQ�,KUHQ�%URZVHU�VR�HLQVWHOOHQ��GDVV�6LH�¾EHU�GDV�6HW]HQ�YRQ�&RRNLHV�LQIRUPLHUW
ZHUGHQ�XQG�HLQ]HOQ�¾EHU�GHUHQ�$QQDKPH�HQWVFKHLGHQ�RGHU�GLH�$QQDKPH�YRQ�&RRNLHV
I¾U�EHVWLPPWH�)¦OOH�RGHU�JHQHUHOO�DXVVFKOLH¡HQ�N¸QQHQ��

%LWWH�EHDFKWHQ�6LH��GDVV�EHL�1LFKWDQQDKPH�YRQ�&RRNLHV�GLH�)XQNWLRQDOLW¦W�XQVHUHU
:HEVLWH�HLQJHVFKU¦QNW�VHLQ�NDQQ�

���.RQWDNWDXIQDKPH

����(LJHQH�%HZHUWXQJVHULQQHUXQJ�

$XVVFKOLH¡OLFK�DXI�%DVLV�,KUHU�DXVGU¾FNOLFKHQ�(LQZLOOLJXQJ�JHP¦¡�$UW����$EV����OLW��D
'6*92�YHUZHQGHQ�ZLU�,KUH�(�0DLODGUHVVH�]XU�HLQPDOLJHQ�(ULQQHUXQJ�DQ�GLH�$EJDEH
HLQHU�%HZHUWXQJ�,KUHU�%HVWHOOXQJ��6LH�N¸QQHQ�,KUH�(LQZLOOLJXQJ�MHGHU]HLW�GXUFK�HLQH
1DFKULFKW�DQ�GHQ�I¾U�GLH�'DWHQYHUDUEHLWXQJ�9HUDQWZRUWOLFKHQ�ZLGHUUXIHQ�

����3URYHQH[SHUW

)¾U�%HZHUWXQJVHULQQHUXQJHQ�QXW]HQ�ZLU�GLH�'LHQVWH�GHV�IROJHQGHQ�$QELHWHUV��([SHUW
6\VWHPV�$*��4XHGOLQEXUJHU�6WUD¡H����������%HUOLQ��'HXWVFKODQG

$XVVFKOLH¡OLFK�DXI�%DVLV�,KUHU�DXVGU¾FNOLFKHQ�(LQZLOOLJXQJ�JHP¦¡�$UW����$EV����OLW��D
'6*92��¾EHUPLWWHOQ�ZLU�,KUH�(�0DLODGUHVVH�XQG�JJI��ZHLWHUH�.XQGHQGDWHQ�DQ�GHQ
$QELHWHU��GDPLW�GLHVHU�6LH�PLW�HLQHU�%HZHUWXQJVHULQQHUXQJ�SHU�(�0DLO�NRQWDNWLHUHQ�NDQQ�

,KUH�(LQZLOOLJXQJ�N¸QQHQ�6LH�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�JHJHQ¾EHU�XQV�RGHU
GHP�$QELHWHU�ZLGHUUXIHQ��

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHUHFKWLJWH
:HLWHUJDEH�DQ�'ULWWH�XQWHUVDJW�
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����&DOHQGO\

)¾U�GLH�%HUHLWVWHOOXQJ�HLQHU�2QOLQH�7HUPLQEXFKXQJVIXQNWLRQ�QXW]HQ�ZLU�GLH�'LHQVWH�GHV
IROJHQGHQ�$QELHWHUV��&DOHQGO\��//&��%%	7�7RZHU��������WK�6W�1:��$WODQWD��*$�������
86$

=XP�=ZHFNH�GHU�7HUPLQYHUJDEH�ZHUGHQ�JHP¦¡�$UW����$EV����OLW��E�'6*92�9RU��XQG
=XQDPH�VRZLH�0DLODGUHVVH��XQG�JJI��GLH�7HOHIRQQXPPHU��VRIHUQ�HLQ�WHOHIRQLVFKHU
7HUPLQ�JHZ¾QVFKW�LVW��HUKREHQ�XQG�JHP¦¡�$UW����$EV����OLW��I�'6*92�DXI�%DVLV�XQVHUHV
EHUHFKWLJWHQ�,QWHUHVVHV�DQ�HLQHP�HIIHNWLYHQ�.XQGHQPDQDJHPHQW�XQG�HLQHU�HIIL]LHQWHQ
7HUPLQYHUZDOWXQJ�DQ�GHQ�$QELHWHU�¾EHUPLWWHOW�XQG�GRUW�I¾U�GLH�7HUPLQRUJDQLVDWLRQ
JHVSHLFKHUW�

1DFK�$EKDOWXQJ�GHV�7HUPLQV�E]Z��QDFK�$EODXI�GHV�YHUHLQEDUWHQ�7HUPLQ]HLWUDXPV
ZHUGHQ�,KUH�'DWHQ�YRP�$QELHWHU�JHO¸VFKW�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHUHFKWLJWH
:HLWHUJDEH�DQ�'ULWWH�XQWHUVDJW�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����(LJHQH�)XQNWLRQ�]XU�2QOLQH�7HUPLQYHUHLQEDUXQJ
:LU�YHUDUEHLWHQ�,KUH�SHUVRQHQEH]RJHQHQ�'DWHQ�LP�5DKPHQ�GHU�]XU�9HUI¾JXQJ�JHVWHOOWHQ
2QOLQH�7HUPLQYHUHLQEDUXQJ��:HOFKH�'DWHQ�ZLU�]XU�2QOLQH�7HUPLQYHUHLQEDUXQJ�HUKHEHQ�
N¸QQHQ�6LH�DXV�GHP�MHZHLOLJHQ�(LQJDEHIRUPXODU�E]Z��GHU�7HUPLQDEIUDJH�]XU
7HUPLQYHUHLQEDUXQJ�HUVHKHQ��6RIHUQ�JHZLVVH�'DWHQ�QRWZHQGLJ�VLQG��XP�HLQH�2QOLQH�
7HUPLQYHUHLQEDUXQJ�GXUFKI¾KUHQ�]X�N¸QQHQ��PDFKHQ�ZLU�GLHVH�LP�(LQJDEHIRUPXODU�E]Z�
EHL�GHU�7HUPLQDEIUDJH�HQWVSUHFKHQG�NHQQWOLFK��6RIHUQ�ZLU�,KQHQ�HLQ�)UHLWH[WIHOG�EHLP
(LQJDEHIRUPXODU�]XU�9HUI¾JXQJ�VWHOOHQ��N¸QQHQ�6LH�GRUW�,KU�$QOLHJHQ�Q¦KHU�EHVFKUHLEHQ�
6LH�N¸QQHQ�GDQQ�DXFK�VHOEVW�VWHXHUQ��ZHOFKH�'DWHQ�6LH�]XV¦W]OLFK�HLQWUDJHQ�P¸FKWHQ�
,KUH�PLWJHWHLOWHQ�'DWHQ�ZHUGHQ�DXVVFKOLH¡OLFK�]XP�=ZHFN�GHU�7HUPLQYHUHLQEDUXQJ
JHVSHLFKHUW�XQG�YHUZHQGHW��%HL�GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH
]XU�(UI¾OOXQJ�HLQHV�9HUWUDJHV�PLW�,KQHQ�HUIRUGHUOLFK�VLQG��GLHV�JLOW�DXFK�I¾U
9HUDUEHLWXQJVYRUJ¦QJH��GLH�]XU�'XUFKI¾KUXQJ�YRUYHUWUDJOLFKHU�0D¡QDKPHQ�HUIRUGHUOLFK
VLQG���GLHQW�$UW����$EV����OLW��E�'6*92�DOV�5HFKWVJUXQGODJH��+DEHQ�6LH�XQV�HLQH
(LQZLOOLJXQJ�I¾U�GLH�9HUDUEHLWXQJ�,KUHU�'DWHQ�HUWHLOW��HUIROJW�GLH�9HUDUEHLWXQJ�DXI
*UXQGODJH�GHV�$UW����$EV����OLW��D�'6*92��(LQH�HUWHLOWH�(LQZLOOLJXQJ�NDQQ�MHGHU]HLW�GXUFK
HLQH�1DFKULFKW�DQ�GHQ�]X�%HJLQQ�GLHVHU�(UNO¦UXQJ�JHQDQQWHQ�9HUDQWZRUWOLFKHQ
ZLGHUUXIHQ�ZHUGHQ�

����:KDWV$SS�%XVLQHVV

:LU�ELHWHQ�%HVXFKHUQ�XQVHUHU�:HEVHLWH�GLH�0¸JOLFKNHLW��PLW�XQV�¾EHU�GHQ
1DFKULFKWHQGLHQVW�:KDWV$SS�GHU�:KDWV$SS�,UHODQG�/LPLWHG����*UDQG�&DQDO�6TXDUH�
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*UDQG�&DQDO�+DUERXU��'XEOLQ����,UODQG��LQ�.RQWDNW�]X�WUHWHQ��+LHUI¾U�YHUZHQGHQ�ZLU�GLH
VRJ��ૼ%XVLQHVV�9HUVLRQૺ�YRQ�:KDWV$SS�

6RIHUQ�6LH�XQV�DQO¦VVOLFK�HLQHV�NRQNUHWHQ�*HVFK¦IWV��EHLVSLHOVZHLVH�HLQHU�JHW¦WLJWHQ
%HVWHOOXQJ��SHU�:KDWV$SS�NRQWDNWLHUHQ��VSHLFKHUQ�XQG�YHUZHQGHQ�ZLU�GLH�YRQ�,KQHQ�EHL
:KDWV$SS�JHQXW]WH�0RELOIXQNQXPPHU�VRZLH�૱�IDOOV�EHUHLWJHVWHOOW�૱�,KUHQ�9RU��XQG
1DFKQDPHQ�JHP¦¡�$UW����$EV����OLW��E��'6*92�]XU�%HDUEHLWXQJ�XQG�%HDQWZRUWXQJ�,KUHV
$QOLHJHQV��$XI�%DVLV�GHUVHOEHQ�5HFKWVJUXQGODJH�ZHUGHQ�ZLU�6LH�SHU�:KDWV$SS
JHJHEHQHQIDOOV�XP�GLH�%HUHLWVWHOOXQJ�ZHLWHUHU�'DWHQ��%HVWHOOQXPPHU��.XQGHQQXPPHU�
$QVFKULIW�RGHU�(�0DLODGUHVVH��ELWWHQ��XP�,KUH�$QIUDJH�HLQHP�EHVWLPPWHQ�9RUJDQJ
]XRUGQHQ�]X�N¸QQHQ��

1XW]HQ�6LH�XQVHUHQ�:KDWV$SS�.RQWDNW�I¾U�DOOJHPHLQH�$QIUDJHQ��HWZD�]XP
/HLVWXQJVVSHNWUXP��]X�9HUI¾JEDUNHLWHQ�RGHU�]X�XQVHUHP�,QWHUQHWDXIWULWW��VSHLFKHUQ�XQG
YHUZHQGHQ�ZLU�GLH�YRQ�,KQHQ�EHL�:KDWV$SS�JHQXW]WH�0RELOIXQNQXPPHU�VRZLH�૱�IDOOV
EHUHLWJHVWHOOW�૱�,KUHQ�9RU��XQG�1DFKQDPHQ�JHP¦¡�$UW����$EV����OLW��I�'6*92�DXI�%DVLV
XQVHUHV�EHUHFKWLJWHQ�,QWHUHVVHV�DQ�GHU�HIIL]LHQWHQ�XQG�]HLWQDKHQ�%HUHLWVWHOOXQJ�GHU
JHZ¾QVFKWHQ�,QIRUPDWLRQHQ��

,KUH�'DWHQ�ZHUGHQ�VWHWV�QXU�]XU�%HDQWZRUWXQJ�,KUHV�$QOLHJHQV�SHU�:KDWV$SS�YHUZHQGHW�
(LQH�:HLWHUJDEH�DQ�'ULWWH�ILQGHW�QLFKW�VWDWW��

%LWWH�EHDFKWHQ�6LH��GDVV�:KDWV$SS�%XVLQHVV�=XJULII�DXI�GDV�$GUHVVEXFK�GHV�YRQ�XQV
KLHUI¾U�YHUZHQGHWHQ�PRELOHQ�(QGJHU¦WV�HUK¦OW�XQG�LP�$GUHVVEXFK�JHVSHLFKHUWH
7HOHIRQQXPPHUQ�DXWRPDWLVFK�DQ�HLQHQ�6HUYHU�GHV�0XWWHUNRQ]HUQV�0HWD�3ODWIRUPV�,QF�
LQ�GHQ�86$�¾EHUWU¦JW��)¾U�GHQ�%HWULHE�XQVHUHV�:KDWV$SS�%XVLQHVV�.RQWRV�YHUZHQGHQ
ZLU�HLQ�PRELOHV�(QGJHU¦W��LQ�GHVVHQ�$GUHVVEXFK�DXVVFKOLH¡OLFK�GLH�:KDWV$SS�
.RQWDNWGDWHQ�VROFKHU�1XW]HU�JHVSHLFKHUW�ZHUGHQ��GLH�PLW�XQV�SHU�:KDWV$SS�DXFK�LQ
.RQWDNW�JHWUHWHQ�VLQG��

+LHUGXUFK�ZLUG�VLFKHUJHVWHOOW��GDVV�MHGH�3HUVRQ��GHUHQ�:KDWV$SS��.RQWDNWGDWHQ�LQ
XQVHUHP�$GUHVVEXFK�JHVSHLFKHUW�VLQG��EHUHLWV�EHL�HUVWPDOLJHU�1XW]XQJ�GHU�$SS�DXI
VHLQHP�*HU¦W�GXUFK�$N]HSWDQ]�GHU�:KDWV$SS�1XW]XQJVEHGLQJXQJHQ�LQ�GLH��EHUPLWWOXQJ
VHLQHU�:KDWV$SS�7HOHIRQQXPPHU�DXV�GHQ�$GUHVVE¾FKHUQ�VHLQHU�&KDW�.RQWDNWH�JHP¦¡
$UW����$EV����OLW��D�'6*92�HLQJHZLOOLJW�KDW��(LQH��EHUPLWWOXQJ�YRQ�'DWHQ�VROFKHU�1XW]HU�
GLH�:KDWV$SS�QLFKW�YHUZHQGHQ�XQG�RGHU�XQV�QLFKW�¾EHU�:KDWV$SS�NRQWDNWLHUW�KDEHQ�
ZLUG�LQVRIHUQ�DXVJHVFKORVVHQ��

=ZHFN�XQG�8PIDQJ�GHU�'DWHQHUKHEXQJ�XQG�GLH�ZHLWHUH�9HUDUEHLWXQJ�XQG�1XW]XQJ�GHU
'DWHQ�GXUFK�:KDWV$SS�VRZLH�,KUH�GLHVEH]¾JOLFKHQ�5HFKWH�XQG
(LQVWHOOXQJVP¸JOLFKNHLWHQ�]XP�6FKXW]�,KUHU�3ULYDWVSK¦UH�HQWQHKPHQ�6LH�ELWWH�GHQ
'DWHQVFKXW]KLQZHLVHQ�YRQ�:KDWV$SS��KWWSV���ZZZ�ZKDWVDSS�FRP�OHJDO�"HHD ��SULYDF\�
SROLF\

,P�5DKPHQ�GHU�REHQ�JHQDQQWHQ�9HUDUEHLWXQJHQ�NDQQ�HV�]X�'DWHQ¾EHUWUDJXQJHQ�DQ
6HUYHU�YRQ�0HWD�3ODWIRUPV�,QF��LQ�GHQ�86$�NRPPHQ�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�

Copyright © 2024, IT-Recht-Kanzlei · Alter Messeplatz 2 · 80339 München
www.it-recht-kanzlei.de



'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����,P�5DKPHQ�GHU�.RQWDNWDXIQDKPH�PLW�XQV��]�%��SHU�.RQWDNWIRUPXODU�RGHU�(�0DLO�
ZHUGHQ�SHUVRQHQEH]RJHQH�'DWHQ�HUKREHQ��:HOFKH�'DWHQ�LP�)DOOH�GHU�1XW]XQJ�HLQHV
.RQWDNWIRUPXODUV�HUKREHQ�ZHUGHQ��LVW�DXV�GHP�MHZHLOLJHQ�.RQWDNWIRUPXODU�HUVLFKWOLFK�
'LHVH�'DWHQ�ZHUGHQ�DXVVFKOLH¡OLFK�]XP�=ZHFN�GHU�%HDQWZRUWXQJ�,KUHV�$QOLHJHQV�E]Z�
I¾U�GLH�.RQWDNWDXIQDKPH�XQG�GLH�GDPLW�YHUEXQGHQH�WHFKQLVFKH�$GPLQLVWUDWLRQ
JHVSHLFKHUW�XQG�YHUZHQGHW��

5HFKWVJUXQGODJH�I¾U�GLH�9HUDUEHLWXQJ�GLHVHU�'DWHQ�LVW�XQVHU�EHUHFKWLJWHV�,QWHUHVVH�DQ
GHU�%HDQWZRUWXQJ�,KUHV�$QOLHJHQV�JHP¦¡�$UW����$EV����OLW��I�'6*92��=LHOW�,KUH
.RQWDNWLHUXQJ�DXI�GHQ�$EVFKOXVV�HLQHV�9HUWUDJHV�DE��VR�LVW�]XV¦W]OLFKH�5HFKWVJUXQGODJH
I¾U�GLH�9HUDUEHLWXQJ�$UW����$EV����OLW��E�'6*92��,KUH�'DWHQ�ZHUGHQ�QDFK�DEVFKOLH¡HQGHU
%HDUEHLWXQJ�,KUHU�$QIUDJH�JHO¸VFKW��'LHV�LVW�GHU�)DOO��ZHQQ�VLFK�DXV�GHQ�8PVW¦QGHQ
HQWQHKPHQ�O¦VVW��GDVV�GHU�EHWURIIHQH�6DFKYHUKDOW�DEVFKOLH¡HQG�JHNO¦UW�LVW�XQG�VRIHUQ
NHLQH�JHVHW]OLFKHQ�$XIEHZDKUXQJVSIOLFKWHQ�HQWJHJHQVWHKHQ�

���1XW]XQJ�YRQ�.XQGHQGDWHQ�]XU�'LUHNWZHUEXQJ

����$QPHOGXQJ�]X�XQVHUHP�(�0DLO�1HZVOHWWHU

:HQQ�6LH�VLFK�]X�XQVHUHP�(�0DLO�1HZVOHWWHU�DQPHOGHQ��¾EHUVHQGHQ�ZLU�,KQHQ
UHJHOP¦¡LJ�,QIRUPDWLRQHQ�]X�XQVHUHQ�$QJHERWHQ��3IOLFKWDQJDEH�I¾U�GLH��EHUVHQGXQJ
GHV�1HZVOHWWHUV�LVW�DOOHLQ�,KUH�(�0DLODGUHVVH��'LH�$QJDEH�ZHLWHUHU�'DWHQ�LVW�IUHLZLOOLJ�XQG
ZLUG�YHUZHQGHW��XP�6LH�SHUV¸QOLFK�DQVSUHFKHQ�]X�N¸QQHQ��)¾U�GHQ�9HUVDQG�GHV
1HZVOHWWHUV�YHUZHQGHQ�ZLU�GDV�VRJ��'RXEOH�2SW�LQ�9HUIDKUHQ��'LHV�EHGHXWHW��GDVV�ZLU
,KQHQ�HUVW�GDQQ�HLQHQ�(�0DLO�1HZVOHWWHU�¾EHUPLWWHOQ�ZHUGHQ��ZHQQ�6LH�XQV�DXVGU¾FNOLFK
EHVW¦WLJW�KDEHQ��GDVV�6LH�LQ�GHQ�(PSIDQJ�YRQ�1HZVOHWWHU�HLQZLOOLJHQ��:LU�VFKLFNHQ�,KQHQ
GDQQ�HLQH�%HVW¦WLJXQJV�(�0DLO��PLW�GHU�6LH�JHEHWHQ�ZHUGHQ�GXUFK�$QNOLFNHQ�HLQHV
HQWVSUHFKHQGHQ�/LQNV�]X�EHVW¦WLJHQ��GDVV�6LH�N¾QIWLJ�GHQ�1HZVOHWWHU�HUKDOWHQ�ZROOHQ��

0LW�GHU�$NWLYLHUXQJ�GHV�%HVW¦WLJXQJVOLQNV�HUWHLOHQ�6LH�XQV�,KUH�(LQZLOOLJXQJ�I¾U�GLH
1XW]XQJ�,KUHU�SHUVRQHQEH]RJHQHQ�'DWHQ�JHP¦¡�$UW����$EV����OLW��D�'6*92��%HL�GHU
$QPHOGXQJ�]XP�1HZVOHWWHU�VSHLFKHUQ�ZLU�,KUH�YRP�,QWHUQHW�6HUYLFH�3URYLGHU��,63�
HLQJHWUDJHQH�,3�$GUHVVH�VRZLH�GDV�'DWXP�XQG�GLH�8KU]HLW�GHU�$QPHOGXQJ��XP�HLQHQ
P¸JOLFKHQ�0LVVEUDXFK�,KUHU�(�0DLO��$GUHVVH�]X�HLQHP�VS¦WHUHQ�=HLWSXQNW�QDFKYROO]LHKHQ
]X�N¸QQHQ��'LH�YRQ�XQV�EHL�GHU�$QPHOGXQJ�]XP�1HZVOHWWHU�HUKREHQHQ�'DWHQ�ZHUGHQ
DXVVFKOLH¡OLFK�I¾U�=ZHFNH�GHU�ZHUEOLFKHQ�$QVSUDFKH�LP�:HJH�GHV�1HZVOHWWHUV�EHQXW]W�
6LH�N¸QQHQ�GHQ�1HZVOHWWHU�MHGHU]HLW�¾EHU�GHQ�GDI¾U�YRUJHVHKHQHQ�/LQN�LP�1HZVOHWWHU
RGHU�GXUFK�HQWVSUHFKHQGH�1DFKULFKW�DQ�GHQ�HLQJDQJV�JHQDQQWHQ�9HUDQWZRUWOLFKHQ
DEEHVWHOOHQ��1DFK�HUIROJWHU�$EPHOGXQJ�ZLUG�,KUH�(�0DLODGUHVVH�XQYHU]¾JOLFK�LQ�XQVHUHP
1HZVOHWWHU�9HUWHLOHU�JHO¸VFKW��VRZHLW�6LH�QLFKW�DXVGU¾FNOLFK�LQ�HLQH�ZHLWHUH�1XW]XQJ�,KUHU
'DWHQ�HLQJHZLOOLJW�KDEHQ�RGHU�ZLU�XQV�HLQH�GDU¾EHUKLQDXVJHKHQGH�'DWHQYHUZHQGXQJ
YRUEHKDOWHQ��GLH�JHVHW]OLFK�HUODXEW�LVW�XQG�¾EHU�GLH�ZLU�6LH�LQ�GLHVHU�(UNO¦UXQJ
LQIRUPLHUHQ�

Copyright © 2024, IT-Recht-Kanzlei · Alter Messeplatz 2 · 80339 München
www.it-recht-kanzlei.de



����9HUVDQG�GHV�(�0DLO�1HZVOHWWHUV�DQ�%HVWDQGVNXQGHQ

:HQQ�6LH�XQV�,KUH�(�0DLODGUHVVH�EHLP�.DXI�YRQ�:DUHQ�E]Z��'LHQVWOHLVWXQJHQ�]XU
9HUI¾JXQJ�JHVWHOOW�KDEHQ��EHKDOWHQ�ZLU�XQV�YRU��,KQHQ�UHJHOP¦¡LJ�$QJHERWH�]X
¦KQOLFKHQ�:DUHQ�E]Z��'LHQVWOHLVWXQJHQ��ZLH�GHQ�EHUHLWV�JHNDXIWHQ��DXV�XQVHUHP
6RUWLPHQW�SHU�(�0DLO�]X]XVHQGHQ��+LHUI¾U�P¾VVHQ�ZLU�JHP¦¡�i���$EV����8:*�NHLQH
JHVRQGHUWH�(LQZLOOLJXQJ�YRQ�,KQHQ�HLQKROHQ��'LH�'DWHQYHUDUEHLWXQJ�HUIROJW�LQVRZHLW
DOOHLQ�DXI�%DVLV�XQVHUHV�EHUHFKWLJWHQ�,QWHUHVVHV�DQ�SHUVRQDOLVLHUWHU�'LUHNWZHUEXQJ
JHP¦¡�$UW����$EV����OLW��I�'6*92��+DEHQ�6LH�GHU�1XW]XQJ�,KUHU�(�0DLODGUHVVH�]X�GLHVHP
=ZHFN�DQI¦QJOLFK�ZLGHUVSURFKHQ��ILQGHW�HLQ�0DLOYHUVDQG�XQVHUHUVHLWV�QLFKW�VWDWW��

6LH�VLQG�EHUHFKWLJW��GHU�1XW]XQJ�,KUHU�(�0DLODGUHVVH�]X�GHP�YRUEH]HLFKQHWHQ
:HUEH]ZHFN�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�GXUFK�HLQH�0LWWHLOXQJ�DQ�GHQ�]X
%HJLQQ�JHQDQQWHQ�9HUDQWZRUWOLFKHQ�]X�ZLGHUVSUHFKHQ��+LHUI¾U�IDOOHQ�I¾U�6LH�OHGLJOLFK
�EHUPLWWOXQJVNRVWHQ�QDFK�GHQ�%DVLVWDULIHQ�DQ��1DFK�(LQJDQJ�,KUHV�:LGHUVSUXFKV�ZLUG
GLH�1XW]XQJ�,KUHU�(�0DLODGUHVVH�]X�:HUEH]ZHFNHQ�XQYHU]¾JOLFK�HLQJHVWHOOW�

����:KDWV$SS�1HZVOHWWHU

:HQQ�6LH�VLFK�]X�XQVHUHP�:KDWV$SS�1HZVOHWWHU�DQPHOGHQ��¾EHUVHQGHQ�ZLU�,KQHQ
UHJHOP¦¡LJ�,QIRUPDWLRQHQ�]X�XQVHUHQ�$QJHERWHQ�SHU�:KDWV$SS��3IOLFKWDQJDEH�I¾U�GLH
�EHUVHQGXQJ�GHV�1HZVOHWWHUV�LVW�DOOHLQ�,KUH�0RELOIXQNQXPPHU�

)¾U�GHQ�9HUVDQG�GHV�1HZVOHWWHUV�QHKPHQ�6LH�XQVHUH�PLWJHWHLOWH�0RELOIXQNQXPPHU�LQ
GLH�$GUHVV�.RQWDNWH�,KUHV�0RELOIXQNJHU¦WV�DXI�XQG�VHQGHQ�XQV�GLH�1DFKULFKW�ૼ6WDUWૺ�SHU
:KDWV$SS��0LW�GHU��EHUVHQGXQJ�GLHVHU�:KDWV$SS�1DFKULFKW�HUWHLOHQ�6LH�XQV�,KUH
(LQZLOOLJXQJ�I¾U�GLH�1XW]XQJ�,KUHU�SHUVRQHQEH]RJHQHQ�'DWHQ�JHP¦¡�$UW����$EV����OLW��D
'6*92�]XP�=ZHFNH�GHU�1HZVOHWWH¾EHUVHQGXQJ��:LU�QHKPHQ�6LH�VRGDQQ�LQ�XQVHUHQ
1HZVOHWWHU�9HUWHLOHU�DXI�

'LH�YRQ�XQV�EHL�GHU�$QPHOGXQJ�]XP�1HZVOHWWHU�HUKREHQHQ�'DWHQ�ZHUGHQ�DXVVFKOLH¡OLFK
I¾U�=ZHFNH�GHU�ZHUEOLFKHQ�$QVSUDFKH�LP�:HJH�GHV�1HZVOHWWHUV�YHUDUEHLWHW��6LH�N¸QQHQ
MHGHU]HLW�GHQ�1HZVOHWWHU�DEPHOGHQ��LQGHP�6LH�XQV�GLH�1DFKULFKW�ૼ6WRSૺ�SHU�:KDWV$SS
VHQGHQ��1DFK�HUIROJWHU�$EPHOGXQJ�ZLUG�,KUH�0RELOIXQNQXPPHU�XQYHU]¾JOLFK�LQ�XQVHUHP
1HZVOHWWHU�9HUWHLOHU�JHO¸VFKW��VRZHLW�6LH�QLFKW�DXVGU¾FNOLFK�LQ�HLQH�ZHLWHUH�1XW]XQJ�,KUHU
'DWHQ�HLQJHZLOOLJW�KDEHQ�RGHU�ZLU�XQV�HLQH�GDU¾EHUKLQDXVJHKHQGH�'DWHQYHUZHQGXQJ
YRUEHKDOWHQ��GLH�JHVHW]OLFK�HUODXEW�LVW�XQG�¾EHU�GLH�ZLU�6LH�LQ�GLHVHU�(UNO¦UXQJ
LQIRUPLHUHQ�

%LWWH�EHDFKWHQ�6LH��GDVV�:KDWV$SS�%XVLQHVV�=XJULII�DXI�GDV�$GUHVVEXFK�GHV�YRQ�XQV
KLHUI¾U�YHUZHQGHWHQ�PRELOHQ�(QGJHU¦WV�HUK¦OW�XQG�LP�$GUHVVEXFK�JHVSHLFKHUWH
7HOHIRQQXPPHUQ�DXWRPDWLVFK�DQ�HLQHQ�6HUYHU�GHV�0XWWHUNRQ]HUQV�0HWD�3ODWIRUPV�,QF�
LQ�GHQ�86$�¾EHUWU¦JW��

)¾U�GHQ�9HUVDQG�XQVHUHV�:KDWV$SS�1HZVOHWWHUV�YHUZHQGHQ�ZLU�GDKHU�HLQ�PRELOHV
(QGJHU¦W��LQ�GHVVHQ�$GUHVVEXFK�DXVVFKOLH¡OLFK�GLH�:KDWV$SS�.RQWDNWGDWHQ�XQVHUHU
1HZVOHWWHU�(PSI¦QJHU�JHVSHLFKHUW�ZHUGHQ��+LHUGXUFK�ZLUG�VLFKHUJHVWHOOW��GDVV�MHGH
3HUVRQ��GHUHQ�:KDWV$SS��.RQWDNWGDWHQ�LQ�XQVHUHP�$GUHVVEXFK�JHVSHLFKHUW�VLQG��EHUHLWV
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EHL�HUVWPDOLJHU�1XW]XQJ�GHU�$SS�DXI�VHLQHP�*HU¦W�GXUFK�$N]HSWDQ]�GHU�:KDWV$SS�
1XW]XQJVEHGLQJXQJHQ�LQ�GLH��EHUPLWWOXQJ�VHLQHU�:KDWV$SS�7HOHIRQQXPPHU�DXV�GHQ
$GUHVVE¾FKHUQ�VHLQHU�&KDW�.RQWDNWH�JHP¦¡�$UW����$EV����OLW��D�'6*92�HLQJHZLOOLJW�KDW�
(LQH��EHUPLWWOXQJ�YRQ�'DWHQ�VROFKHU�1XW]HU��GLH�:KDWV$SS�QLFKW�YHUZHQGHQ�XQG�RGHU
XQV�QLFKW�¾EHU�:KDWV$SS�NRQWDNWLHUW�KDEHQ��ZLUG�LQVRIHUQ�DXVJHVFKORVVHQ�

=ZHFN�XQG�8PIDQJ�GHU�'DWHQHUKHEXQJ�XQG�GLH�ZHLWHUH�9HUDUEHLWXQJ�XQG�1XW]XQJ�GHU
'DWHQ�GXUFK�:KDWV$SS�VRZLH�,KUH�GLHVEH]¾JOLFKHQ�5HFKWH�XQG
(LQVWHOOXQJVP¸JOLFKNHLWHQ�]XP�6FKXW]�,KUHU�3ULYDWVSK¦UH�HQWQHKPHQ�6LH�ELWWH�GHQ
'DWHQVFKXW]KLQZHLVHQ�YRQ�:KDWV$SS��KWWSV���ZZZ�ZKDWVDSS�FRP�OHJDO�"HHD ��SULYDF\�
SROLF\

,P�5DKPHQ�GHU�REHQ�JHQDQQWHQ�9HUDUEHLWXQJHQ�NDQQ�HV�]X�'DWHQ¾EHUWUDJXQJHQ�DQ
6HUYHU�YRQ�0HWD�3ODWIRUPV�,QF��LQ�GHQ�86$�NRPPHQ�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����:HUEXQJ�SHU�%ULHISRVW
$XI�*UXQGODJH�XQVHUHV�EHUHFKWLJWHQ�,QWHUHVVHV�DQ�SHUVRQDOLVLHUWHU�'LUHNWZHUEXQJ
EHKDOWHQ�ZLU�XQV�YRU��,KUHQ�9RU��XQG�1DFKQDPHQ��,KUH�3RVWDQVFKULIW�XQG���VRZHLW�ZLU
GLHVH�]XV¦W]OLFKHQ�$QJDEHQ�LP�5DKPHQ�GHU�9HUWUDJVEH]LHKXQJ�YRQ�,KQHQ�HUKDOWHQ
KDEHQ���,KUHQ�7LWHO��DNDGHPLVFKHQ�*UDG��,KU�*HEXUWVMDKU�XQG�,KUH�%HUXIV���%UDQFKHQ�
RGHU�*HVFK¦IWVEH]HLFKQXQJ�JHP¦¡�$UW����$EV����OLW��I�'6*92�]X�VSHLFKHUQ�XQG�I¾U�GLH
=XVHQGXQJ�YRQ�LQWHUHVVDQWHQ�$QJHERWHQ�XQG�,QIRUPDWLRQHQ�]X�XQVHUHQ�3URGXNWHQ�SHU
%ULHISRVW�]X�QXW]HQ�
6LH�N¸QQHQ�GHU�6SHLFKHUXQJ�XQG�1XW]XQJ�,KUHU�'DWHQ�]X�GLHVHP�=ZHFN�MHGHU]HLW�XQV
JHJHQ¾EHU�ZLGHUVSUHFKHQ�

���2QOLQH�0DUNHWLQJ

����*RRJOH�$G6HQVH

'LHVH�:HEVLWH�EHQXW]W�*RRJOH�$G6HQVH��HLQHQ�:HEDQ]HLJHQGLHQVW�*RRJOH�,UHODQG
/LPLWHG��*RUGRQ�+RXVH����%DUURZ�6W��'XEOLQ��'���(�:���,UODQG���*RRJOH����*RRJOH
$G6HQVH�YHUZHQGHW�VRJ��&RRNLHV��DOVR�7H[WGDWHLHQ��GLH�DXI�,KUHP�&RPSXWHU�JHVSHLFKHUW
ZHUGHQ�XQG�GLH�HLQH�$QDO\VH�GHU�%HQXW]XQJ�GHU�:HEVLWH�GXUFK�6LH�HUP¸JOLFKHQ�
'DU¾EHU�KLQDXV�YHUZHQGHW�*RRJOH�$G6HQVH�]XU�6DPPOXQJ�YRQ�,QIRUPDWLRQHQ�DXFK�VRJ�
�:HE�%HDFRQV���NOHLQH�XQVLFKWEDUH�*UDILNHQ���GXUFK�GHUHQ�9HUZHQGXQJ�HLQIDFKH
$NWLRQHQ�ZLH�GHU�%HVXFKHUYHUNHKU�DXI�GHU�:HEVLWH�DXIJH]HLFKQHW��JHVDPPHOW�XQG
DXVJHZHUWHW�ZHUGHQ�N¸QQHQ��'LH�GXUFK�GDV�&RRNLH�XQG��RGHU�:HE�%HDFRQ�HU]HXJWHQ
,QIRUPDWLRQHQ��HLQVFKOLH¡OLFK�,KUHU�,3�$GUHVVH��¾EHU�,KUH�%HQXW]XQJ�GLHVHU�:HEVLWH
ZHUGHQ�LQ�GHU�5HJHO�DQ�HLQHQ�6HUYHU�YRQ�*RRJOH�¾EHUWUDJHQ�XQG�GRUW�JHVSHLFKHUW�
+LHUEHL�NDQQ�HV�DXFK�]X�HLQHU��EHUPLWWOXQJ�DQ�GLH�6HUYHU�GHU�*RRJOH�//&��LQ�GHQ�86$
NRPPHQ�
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*RRJOH�EHQXW]W�GLH�VR�HUKDOWHQHQ�,QIRUPDWLRQHQ��XP�HLQH�$XVZHUWXQJ�,KUHV
1XW]XQJVYHUKDOWHQV�LP�+LQEOLFN�DXI�GLH�$G6HQVH�$Q]HLJHQ�GXUFK]XI¾KUHQ��'LH�LP
5DKPHQ�YRQ�*RRJOH�$G6HQVH�YRQ�,KUHP�%URZVHU�¾EHUPLWWHOWH�,3�$GUHVVH�ZLUG�QLFKW�PLW
DQGHUHQ�'DWHQ�YRQ�*RRJOH�]XVDPPHQJHI¾KUW��'LH�YRQ�*RRJOH�HUKREHQHQ�,QIRUPDWLRQHQ
ZHUGHQ�XQWHU�8PVW¦QGHQ�DQ�'ULWWH�¾EHUWUDJHQ��VRIHUQ�GLHV�JHVHW]OLFK�YRUJHVFKULHEHQ�LVW
XQG��RGHU�VRZHLW�'ULWWH�GLHVH�'DWHQ�LP�$XIWUDJ�YRQ�*RRJOH�YHUDUEHLWHQ�
$OOH�REHQ�EHVFKULHEHQHQ�9HUDUEHLWXQJHQ��LQVEHVRQGHUH�$XVOHVHQ�YRQ�,QIRUPDWLRQHQ�DXI
GHP�YHUZHQGHWHQ�(QGJHU¦W�¾EHU�&RRNLHV�XQG�RGHU�:HE�%HDFRQV��ZHUGHQ�QXU�GDQQ
YROO]RJHQ��ZHQQ�6LH�XQV�JHP¦¡�$UW����$EV����OLW��D�'6*92�GD]X�,KUH�DXVGU¾FNOLFKH
(LQZLOOLJXQJ�HUWHLOW�KDEHQ��2KQH�GLHVH�(LQZLOOLJXQJVHUWHLOXQJ�XQWHUEOHLEW�GHU�(LQVDW]�YRQ
*RRJOH�$G6HQVH�Z¦KUHQG�,KUHV�6HLWHQEHVXFKV�

6LH�N¸QQHQ�,KUH�HUWHLOWH�(LQZLOOLJXQJ�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�ZLGHUUXIHQ�
LQGHP�6LH�GLHVHQ�'LHQVW�LQ�GHP�DXI�GHU�:HEVHLWH�EHUHLWJHVWHOOWHQ�ૼ&RRNLH�&RQVHQW�7RROૺ
GHDNWLYLHUHQ�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

*RRJOHV�'DWHQVFKXW]EHVWLPPXQJHQ�VLQG�KLHU�HLQVHKEDU�
KWWSV���ZZZ�JRRJOH�GH�SROLFLHV�SULYDF\�

����+XE6SRW

'LHVH�:HEVLWH�QXW]W�I¾U�GLH�(UEULQJXQJ�XQG�6\QFKURQLVDWLRQ�GLYHUVHU�/HLVWXQJHQ�GHV
.XQGHQPDQDJHPHQWV�GHQ�VRIWZDUH�EDVLHUWHQ�0DUNHWLQJGLHQVW�GHV�IROJHQGHQ�$QELHWHUV�
+XE6SRW�,UHODQG�/WG����QG�)ORRU����1RUWK�:DOO�4XD\��'XEOLQ����,UODQG

'HU�'LHQVW�HUP¸JOLFKW�GLH�DXWRPDWLVLHUWH�%HDUEHLWXQJ�YRQ�)HHG�$NWLYLW¦WHQ��GLH
6WHXHUXQJ�YRQ�:HUEXQJ�LQ�HLQJHVHW]WHQ�0DUNHWLQJNDQ¦OHQ�XQG�GLH�(UIROJVDQDO\VH�YRQ
0DUNHWLQJPD¡QDKPHQ�HEHQVR�ZLH�HLQ�]HQWUDOHV�(�0DLO�0DUNHWLQJ�XQG
.RQWDNWPDQDJHPHQW�

=XU�(UI¾OOXQJ�GHU�GLYHUVHQ�)XQNWLRQHQ�ZHUGHQ�&RRNLHV�YHUZHQGHW��DOVR�NOHLQH
7H[WGDWHLHQ��GLH�ORNDO�LP�=ZLVFKHQVSHLFKHU�,KUHV�:HEEURZVHUV�DXI�,KUHP�(QGJHU¦W
JHVSHLFKHUW�ZHUGHQ�XQG�HLQH�$QDO\VH�,KUHU�%HQXW]XQJ�GHU�:HEVLWH�GXUFK�XQV
HUP¸JOLFKHQ��+LHUEHL�HUIDVVHQ�GLH�&RRNLHV�EHVWLPPWH�,QIRUPDWLRQHQ��ZLH�]�%��GLH�,3�
$GUHVVH��GHQ�6WDQGRUW��GHQ�=HLWSXQNW�GHV�6HLWHQDXIUXIV�

$OOH�REHQ�EHVFKULHEHQHQ�9HUDUEHLWXQJHQ��LQVEHVRQGHUH�GDV�6HW]HQ�YRQ�&RRNLHV�I¾U�GDV
$XVOHVHQ�YRQ�,QIRUPDWLRQHQ�DXI�GHP�YHUZHQGHWHQ�(QGJHU¦W��ZHUGHQ�QXU�GDQQ
YROO]RJHQ��ZHQQ�6LH�XQV�JHP¦¡�$UW����$EV����OLW��D�'6*92�GD]X�,KUH�DXVGU¾FNOLFKH
(LQZLOOLJXQJ�HUWHLOW�KDEHQ��6LH�N¸QQHQ�,KUH�HUWHLOWH�(LQZLOOLJXQJ�MHGHU]HLW�PLW�:LUNXQJ�I¾U
GLH�=XNXQIW�ZLGHUUXIHQ��LQGHP�6LH�GLHVHQ�'LHQVW�LQ�GHP�DXI�GHU�:HEVHLWH
EHUHLWJHVWHOOWHQ�ૼ&RRNLH�&RQVHQW�7RROૺ�GHDNWLYLHUHQ�

:HLWHUH�5HFKWVJUXQGODJHQ�I¾U�'DWHQYHUDUEHLWXQJHQ��GLH�LP�5DKPHQ�VSH]LILVFKHU
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'LHQVWIXQNWLRQHQ�]XU�$QZHQGXQJ�NRPPHQ��ZLH�]�%��GLH�1RWZHQGLJNHLW�GHU
DXVGU¾FNOLFKHQ�(LQZLOOLJXQJ�JHP¦¡�$UW���$EV����OLW��D�'6*92�EHLP�9HUVDQG�YRQ
1HZVOHWWHUQ���EOHLEHQ�KLHUYRQ�XQEHU¾KUW�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHUHFKWLJWH
:HLWHUJDEH�DQ�'ULWWH�XQWHUVDJW�

���5HWDUJHWLQJ��5HPDUNHWLQJ�XQG�&RQYHUVLRQ�7UDFNLQJ

0HWD�3L[HO�PLW�HUZHLWHUWHP�'DWHQDEJOHLFK

,QQHUKDOE�XQVHUHV�2QOLQH�$QJHERWV�YHUZHQGHQ�ZLU�LP�0RGXV�GHV�HUZHLWHUWHQ
'DWHQDEJOHLFKV�GHQ�'LHQVW��0HWD�3L[HO��GHV�IROJHQGHQ�$QELHWHUV��0HWD�3ODWIRUPV�,UHODQG
/LPLWHG����*UDQG�&DQDO�4XDUH��'XEOLQ����,UODQG���0HWD��

.OLFNW�HLQ�1XW]HU�DXI�HLQH�YRQ�XQV�DXI�)DFHERRN�RGHU�,QVWDJUDP�JHVFKDOWHWH
:HUEHDQ]HLJH��ZLUG�PLWKLOIH�YRQ��0HWD�3L[HO��GLH�85/�XQVHUHU�YHUOLQNWHQ�6HLWH�XP�HLQHQ
3DUDPHWHU�HUZHLWHUW��'LHVHU�85/�3DUDPHWHU�ZLUG�GDQQ�QDFK�GHU�:HLWHUOHLWXQJ�GXUFK�HLQ
&RRNLH��GDV�XQVHUH�YHUOLQNWH�6HLWH�VHOEVW�VHW]W��LQ�GHQ�%URZVHU�GHV�1XW]HUV�HLQJHWUDJHQ�
'DU¾EHU�KLQDXV�HUIDVVW�GLHVHV�&RRNLH�VSH]LILVFKH�.XQGHQGDWHQ�ZLH�]�%��GLH�(�0DLO�
$GUHVVH��GLH�ZLU�DXI�XQVHUHU�PLW�GHU�)DFHERRN��RGHU�,QVWDJUDP�$Q]HLJH�YHUNQ¾SIWHQ
:HEVHLWH�EHL�9RUJ¦QJHQ�ZLH�.DXIDEVFKO¾VVHQ��.RQWRDQPHOGXQJHQ�RGHU�5HJLVWULHUXQJHQ
HUKHEHQ��HUZHLWHUWHU�'DWHQDEJOHLFK���'DV�&RRNLH�ZLUG�GDQQ�DXVJHOHVHQ�XQG�HUP¸JOLFKW
GLH��EHUPLWWOXQJ�GHU�'DWHQ�HLQVFKOLH¡OLFK�GHU�VSH]LILVFKHQ�.XQGHQGDWHQ�DQ�0HWD�

:LU�YHUZHQGHQ��0HWD�3L[HO��PLW�HUZHLWHUWHP�'DWHQDEJOHLFK��XP�XQVHUH�:HUEHDQ]HLJHQ
�VRJ���$GV���DXI�)DFHERRN�XQG�RGHU�,QVWDJUDP�HIIHNWLYHU�]X�JHVWDOWHQ�XQG
VLFKHU]XVWHOOHQ��GDVV�VLH�GHQ�,QWHUHVVHQ�GHU�1XW]HU�HQWVSUHFKHQ�RGHU�EHVWLPPWH
0HUNPDOH�DXIZHLVHQ��]�%��,QWHUHVVHQ�DQ�EHVWLPPWHQ�7KHPHQ�RGHU�3URGXNWHQ��GLH
DQKDQG�GHU�EHVXFKWHQ�:HEVHLWHQ�HUPLWWHOW�ZHUGHQ���GLH�ZLU�DQ�0HWD�¾EHUPLWWHOQ��VRJ�
�&XVWRP�$XGLHQFHV���

'DU¾EHU�KLQDXV�DQDO\VLHUHQ�ZLU�GLH�:LUNVDPNHLW�XQVHUHU�:HUEHDQ]HLJHQ��LQGHP�ZLU
YHUIROJHQ��RE�1XW]HU�QDFK�GHP�$QNOLFNHQ�HLQHU�:HUEHDQ]HLJH�DXI�XQVHUH�:HEVHLWH
ZHLWHUJHOHLWHW�ZXUGHQ��&RQYHUVLRQ���,P�9HUJOHLFK�]XU�6WDQGDUGYDULDQWH�YRQ��0HWD�3L[HO�
KLOIW�XQV�GLH�)XQNWLRQ�GHV�HUZHLWHUWHQ�'DWHQDEJOHLFKV��GLH�:LUNVDPNHLW�XQVHUHU
:HUEHNDPSDJQHQ�EHVVHU�]X�PHVVHQ��LQGHP�PHKU�]XJHRUGQHWH�&RQYHUVLRQV�HUIDVVW
ZHUGHQ�

$OOH�¾EHUPLWWHOWHQ�'DWHQ�ZHUGHQ�YRQ�0HWD�JHVSHLFKHUW�XQG�YHUDUEHLWHW��VR�GDVV�HLQH
=XRUGQXQJ�]XP�MHZHLOLJHQ�1XW]HUSURILO�P¸JOLFK�LVW�XQG�0HWD�GLH�'DWHQ�I¾U�HLJHQH
:HUEH]ZHFNH�JHP¦¡�GHQ�'DWHQYHUZHQGXQJVULFKWOLQLHQ�YRQ�0HWD
�KWWSV���ZZZ�IDFHERRN�FRP�DERXW�SULYDF\���YHUZHQGHQ�NDQQ��'LH�'DWHQ�N¸QQHQ�HV�0HWD
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VRZLH�VHLQHQ�3DUWQHUQ�HUP¸JOLFKHQ��$Q]HLJHQ�DXI�XQG�DX¡HUKDOE�YRQ�)DFHERRN�]X
VFKDOWHQ�

$OOH�REHQ�EHVFKULHEHQHQ�9HUDUEHLWXQJHQ��LQVEHVRQGHUH�GDV�6HW]HQ�YRQ�&RRNLHV�I¾U�GDV
$XVOHVHQ�YRQ�,QIRUPDWLRQHQ�DXI�GHP�YHUZHQGHWHQ�(QGJHU¦W��ZHUGHQ�QXU�GDQQ
YROO]RJHQ��ZHQQ�6LH�XQV�JHP¦¡�$UW����$EV����OLW��D�'6*92�GD]X�,KUH�DXVGU¾FNOLFKH
(LQZLOOLJXQJ�HUWHLOW�KDEHQ��6LH�N¸QQHQ�,KUH�HUWHLOWH�(LQZLOOLJXQJ�MHGHU]HLW�PLW�:LUNXQJ�I¾U
GLH�=XNXQIW�ZLGHUUXIHQ��LQGHP�6LH�GLHVHQ�'LHQVW�LQ�GHP�DXI�GHU�:HEVHLWH
EHUHLWJHVWHOOWHQ�ૼ&RRNLH�&RQVHQW�7RROૺ�GHDNWLYLHUHQ�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHUHFKWLJWH
:HLWHUJDEH�DQ�'ULWWH�XQWHUVDJW�

'LH�GXUFK�0HWD�HU]HXJWHQ�,QIRUPDWLRQHQ�ZHUGHQ�LQ�GHU�5HJHO�DQ�HLQHQ�6HUYHU�YRQ�0HWD
¾EHUWUDJHQ�XQG�GRUW�JHVSHLFKHUW��LQ�GLHVHP�=XVDPPHQKDQJ�NDQQ�HV�DXFK�]X�HLQHU
�EHUWUDJXQJ�DQ�6HUYHU�YRQ�0HWD�3ODWIRUPV�,QF��LQ�GHQ�86$�NRPPHQ�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

���6HLWHQIXQNWLRQDOLW¦WHQ

����9LPHR

'LHVH�:HEVLWH�QXW]W�3OXJLQV�]XU�$Q]HLJH�XQG�:LHGHUJDEH�YRQ�9LGHRV�GHV�IROJHQGHQ
$QELHWHUV��9LPHR�FRP��,QF�������:HVW���WK�6WUHHW����WK�)ORRU��1HZ�<RUN��1<��������86$

:HQQ�6LH�HLQH�6HLWH�XQVHUHV�,QWHUQHWDXIWULWWV�DXIUXIHQ��GLH�HLQ�VROFKHV�3OXJLQ�HQWK¦OW�
VWHOOW�,KU�%URZVHU�HLQH�GLUHNWH�9HUELQGXQJ�]X�GHQ�6HUYHUQ�GHV�$QELHWHUV�KHU��XP�GDV
3OXJLQ�]X�ODGHQ��+LHUEHL�ZHUGHQ�EHVWLPPWH�,QIRUPDWLRQHQ��HLQVFKOLH¡OLFK�,KUHU�,3�
$GUHVVH��DQ�GHQ�$QELHWHU�¾EHUPLWWHOW�

:LUG�GLH�:LHGHUJDEH�HLQJHEHWWHWHU�9LGHRV�¾EHU�GDV�3OXJLQ�JHVWDUWHW��VHW]W�GHU�$QELHWHU
]XGHP�&RRNLHV�HLQ��XP�,QIRUPDWLRQHQ�¾EHU�GDV�1XW]HUYHUKDOWHQ�]X�VDPPHOQ�
:LHGHUJDEHVWDWLVWLNHQ�]X�HUVWHOOHQ�XQG�PLVVEU¦XFKOLFKHV�9HUKDOWHQ�]X�XQWHUELQGHQ�

6LQG�6LH�Z¦KUHQG�,KUHV�6HLWHQEHVXFKV�LQ�HLQHP�1XW]HUNRQWR�EHLP�$QELHWHU�HLQJHORJJW�
ZHUGHQ�,KUH�'DWHQ�EHLP�.OLFN�DXI�HLQ�9LGHR�GLUHNW�,KUHP�.RQWR�]XJHRUGQHW��:HQQ�6LH�GLH
=XRUGQXQJ�]X�,KUHP�.RQWR�QLFKW�Z¾QVFKHQ��P¾VVHQ�6LH�VLFK�YRU�%HW¦WLJXQJ�GHU
:LHGHUJDEHVFKODOWIO¦FKH�DXVORJJHQ�

$OOH�YRUJHQDQQWHQ�9HUDUEHLWXQJHQ��LQVEHVRQGHUH�GDV�6HW]HQ�YRQ�&RRNLHV�I¾U�GDV
$XVOHVHQ�YRQ�,QIRUPDWLRQHQ�DXI�GHP�YHUZHQGHWHQ�(QGJHU¦W��HUIROJHQ�QXU��ZHQQ�6LH�XQV
KLHU]X�,KUH�DXVGU¾FNOLFKH�(LQZLOOLJXQJ�JHP��$UW����$EV����OLW��D�'6*92�HUWHLOW�KDEHQ��'LH
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HUWHLOWH�(LQZLOOLJXQJ�N¸QQHQ�6LH�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�ZLGHUUXIHQ��LQGHP
6LH�GLHVHQ�'LHQVW�¾EHU�GDV�DXI�GHU�:HEVHLWH�EHUHLWJHVWHOOWH�ૼ&RRNLH�&RQVHQW�7RROૺ
GHDNWLYLHUHQ�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����<RXWXEH

'LHVH�:HEVLWH�QXW]W�3OXJLQV�]XU�$Q]HLJH�XQG�:LHGHUJDEH�YRQ�9LGHRV�GHV�IROJHQGHQ
$QELHWHUV��*RRJOH�,UHODQG�/LPLWHG��*RUGRQ�+RXVH����%DUURZ�6W��'XEOLQ��'���(�:���,UODQG

'DWHQ�N¸QQHQ�]XGHP�¾EHUPLWWHOW�ZHUGHQ�DQ��*RRJOH�//&���86$

:HQQ�6LH�HLQH�6HLWH�XQVHUHV�,QWHUQHWDXIWULWWV�DXIUXIHQ��GLH�HLQ�VROFKHV�3OXJLQ�HQWK¦OW�
VWHOOW�,KU�%URZVHU�HLQH�GLUHNWH�9HUELQGXQJ�]X�GHQ�6HUYHUQ�GHV�$QELHWHUV�KHU��XP�GDV
3OXJLQ�]X�ODGHQ��+LHUEHL�ZHUGHQ�EHVWLPPWH�,QIRUPDWLRQHQ��HLQVFKOLH¡OLFK�,KUHU�,3�
$GUHVVH��DQ�GHQ�$QELHWHU�¾EHUPLWWHOW�

:LUG�GLH�:LHGHUJDEH�HLQJHEHWWHWHU�9LGHRV�¾EHU�GDV�3OXJLQ�JHVWDUWHW��VHW]W�GHU�$QELHWHU
]XGHP�&RRNLHV�HLQ��XP�,QIRUPDWLRQHQ�¾EHU�GDV�1XW]HUYHUKDOWHQ�]X�VDPPHOQ�
:LHGHUJDEHVWDWLVWLNHQ�]X�HUVWHOOHQ�XQG�PLVVEU¦XFKOLFKHV�9HUKDOWHQ�]X�XQWHUELQGHQ�

6LQG�6LH�Z¦KUHQG�,KUHV�6HLWHQEHVXFKV�LQ�HLQHP�1XW]HUNRQWR�EHLP�$QELHWHU�HLQJHORJJW�
ZHUGHQ�,KUH�'DWHQ�EHLP�.OLFN�DXI�HLQ�9LGHR�GLUHNW�,KUHP�.RQWR�]XJHRUGQHW��:HQQ�6LH�GLH
=XRUGQXQJ�]X�,KUHP�.RQWR�QLFKW�Z¾QVFKHQ��P¾VVHQ�6LH�VLFK�YRU�%HW¦WLJXQJ�GHU
:LHGHUJDEHVFKODOWIO¦FKH�DXVORJJHQ�

$OOH�YRUJHQDQQWHQ�9HUDUEHLWXQJHQ��LQVEHVRQGHUH�GDV�6HW]HQ�YRQ�&RRNLHV�I¾U�GDV
$XVOHVHQ�YRQ�,QIRUPDWLRQHQ�DXI�GHP�YHUZHQGHWHQ�(QGJHU¦W��HUIROJHQ�QXU��ZHQQ�6LH�XQV
KLHU]X�,KUH�DXVGU¾FNOLFKH�(LQZLOOLJXQJ�JHP��$UW����$EV����OLW��D�'6*92�HUWHLOW�KDEHQ��'LH
HUWHLOWH�(LQZLOOLJXQJ�N¸QQHQ�6LH�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�ZLGHUUXIHQ��LQGHP
6LH�GLHVHQ�'LHQVW�¾EHU�GDV�DXI�GHU�:HEVHLWH�EHUHLWJHVWHOOWH�ૼ&RRNLH�&RQVHQW�7RROૺ
GHDNWLYLHUHQ�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����3URYHQH[SHUW�:LGJHW

$XI�XQVHUHU�:HEVLWH�VLQG�]XU�$Q]HLJH�H[WHUQHU�.XQGHQEHZHUWXQJHQ�XQG�RGHU�HLQHV
H[WHUQ�YHUJHEHQHQ�*¾WH]HLFKHQV�*UDSKLNHOHPHQWH�GHV�IROJHQGHQ�$QELHWHUV
HLQJHEXQGHQ��([SHUW�6\VWHPV�$*��4XHGOLQEXUJHU�6WUD¡H����������%HUOLQ��'HXWVFKODQG

:HQQ�6LH�HLQH�6HLWH�XQVHUHV�:HEDXIWULWWV�DXIUXIHQ��GLH�VROFKH�*UDSKLNHOHPHQWH�HQWK¦OW�
VWHOOW�,KU�%URZVHU�HLQH�GLUHNWH�9HUELQGXQJ�]X�GHQ�6HUYHUQ�GHV�$QELHWHUV�KHU��XP�GLH
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(OHPHQWH�RUGQXQJVJHP¦¡�]X�ODGHQ��+LHUEHL�ZHUGHQ�EHVWLPPWH�%URZVHULQIRUPDWLRQHQ�
HLQVFKOLH¡OLFK�,KUHU�,3�$GUHVVH��DQ�GHQ�$QELHWHU�¾EHUPLWWHOW�

6RIHUQ�GDEHL�DXFK�SHUVRQHQEH]RJHQH�'DWHQ�YHUDUEHLWHW�ZHUGHQ��HUIROJW�GLHV�JHP¦¡�$UW�
��$EV����OLW��I�'6*92�DXI�%DVLV�XQVHUHV�EHUHFKWLJWHQ�,QWHUHVVHV�DQ�GHU�RSWLPDOHQ
9HUPDUNWXQJ�XQVHUHV�$QJHERWV�XQG�GHU�DQVSUHFKHQGHQ�*HVWDOWXQJ�XQVHUHV
,QWHUQHWDXIWULWWV�

����*RRJOH�0DSV

'LHVH�:HEVHLWH�QXW]W�HLQHQ�2QOLQH�.DUWHQGLHQVW�GHV�IROJHQGHQ�$QELHWHUV��*RRJOH�0DSV
�$3,��YRQ�*RRJOH�,UHODQG�/LPLWHG��*RUGRQ�+RXVH����%DUURZ�6W��'XEOLQ��'���(�:���,UODQG
�ૺ*RRJOHૻ��

*RRJOH�0DSV�LVW�HLQ�:HEGLHQVW�]XU�'DUVWHOOXQJ�YRQ�LQWHUDNWLYHQ��/DQG��.DUWHQ��XP
JHRJUDSKLVFKH�,QIRUPDWLRQHQ�YLVXHOO�GDU]XVWHOOHQ���EHU�GLH�1XW]XQJ�GLHVHV�'LHQVWHV�ZLUG
,KQHQ�XQVHU�6WDQGRUW�DQJH]HLJW�XQG�HLQH�HWZDLJH�$QIDKUW�HUOHLFKWHUW�

%HUHLWV�EHLP�$XIUXIHQ�GHUMHQLJHQ�8QWHUVHLWHQ��LQ�GLH�GLH�.DUWH�YRQ�*RRJOH�0DSV
HLQJHEXQGHQ�LVW��ZHUGHQ�,QIRUPDWLRQHQ�¾EHU�,KUH�1XW]XQJ�XQVHUHU�:HEVLWH��ZLH�]�%��,KUH
,3�$GUHVVH��DQ�6HUYHU�YRQ�*RRJOH�¾EHUWUDJHQ�XQG�GRUW�JHVSHLFKHUW��KLHUEHL�NDQQ�HV�DXFK
]X�HLQHU��EHUPLWWOXQJ�DQ�GLH�6HUYHU�GHU�*RRJOH�//&��LQ�GHQ�86$�NRPPHQ��'LHV�HUIROJW
XQDEK¦QJLJ�GDYRQ��RE�*RRJOH�HLQ�1XW]HUNRQWR�EHUHLWVWHOOW��¾EHU�GDV�6LH�HLQJHORJJW�VLQG
RGHU�RE�HLQ�1XW]HUNRQWR�EHVWHKW��:HQQ�6LH�EHL�*RRJOH�HLQJHORJJW�VLQG��ZHUGHQ�,KUH
'DWHQ�GLUHNW�,KUHP�.RQWR�]XJHRUGQHW��:HQQ�6LH�GLH�=XRUGQXQJ�PLW�,KUHP�3URILO�EHL
*RRJOH�QLFKW�Z¾QVFKHQ��P¾VVHQ�6LH�VLFK�YRU�$NWLYLHUXQJ�GHV�%XWWRQV�DXVORJJHQ��*RRJOH
VSHLFKHUW�,KUH�'DWHQ��VHOEVW�I¾U�QLFKW�HLQJHORJJWH�1XW]HU��DOV�1XW]XQJVSURILOH�XQG�ZHUWHW
GLHVH�DXV�

'LH�(UKHEXQJ��6SHLFKHUXQJ�XQG�GLH�$XVZHUWXQJ�HUIROJHQ�JHP¦¡�$UW����$EV����OLW��I
'6*92�DXI�%DVLV�GHV�EHUHFKWLJWHQ�,QWHUHVVHV�YRQ�*RRJOH�DQ�GHU�(LQEOHQGXQJ
SHUVRQDOLVLHUWHU�:HUEXQJ��0DUNWIRUVFKXQJ�XQG�RGHU�GHU�EHGDUIVJHUHFKWHQ�*HVWDOWXQJ
YRQ�*RRJOH�:HEVLWHV��,KQHQ�VWHKW�HLQ�:LGHUVSUXFKVUHFKW�JHJHQ�GLH�%LOGXQJ�GLHVHU
1XW]HUSURILOH�]X��ZREHL�6LH�VLFK�I¾U�GHVVHQ�$XV¾EXQJ�DQ�*RRJOH�ZHQGHQ�P¾VVHQ��:HQQ
6LH�PLW�GHU�N¾QIWLJHQ��EHUPLWWOXQJ�,KUHU�'DWHQ�DQ�*RRJOH�LP�5DKPHQ�GHU�1XW]XQJ�YRQ
*RRJOH�0DSV�QLFKW�HLQYHUVWDQGHQ�VLQG��EHVWHKW�DXFK�GLH�0¸JOLFKNHLW��GHQ�:HEGLHQVW�YRQ
*RRJOH�0DSV�YROOVW¦QGLJ�]X�GHDNWLYLHUHQ��LQGHP�6LH�GLH�$QZHQGXQJ�-DYD6FULSW�LQ�,KUHP
%URZVHU�DXVVFKDOWHQ��*RRJOH�0DSV�XQG�GDPLW�DXFK�GLH�.DUWHQDQ]HLJH�DXI�GLHVHU
,QWHUQHWVHLWH�NDQQ�GDQQ�QLFKW�JHQXW]W�ZHUGHQ�

6RZHLW�UHFKWOLFK�HUIRUGHUOLFK��KDEHQ�ZLU�]XU�YRUVWHKHQG�GDUJHVWHOOWHQ�9HUDUEHLWXQJ�,KUHU
'DWHQ�,KUH�(LQZLOOLJXQJ�JHP¦¡�$UW����$EV����OLW��D�'6*92�HLQJHKROW��6LH�N¸QQHQ�,KUH
HUWHLOWH�(LQZLOOLJXQJ�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�ZLGHUUXIHQ��8P�,KUHQ�:LGHUUXI
DXV]X¾EHQ��EHIROJHQ�6LH�ELWWH�GLH�YRUVWHKHQG�JHVFKLOGHUWH�0¸JOLFKNHLW�]XU�9RUQDKPH
HLQHV�:LGHUVSUXFKV�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
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'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����*RRJOH�:HE�)RQWV

'LHVH�6HLWH�QXW]W�]XU�HLQKHLWOLFKHQ�'DUVWHOOXQJ�YRQ�6FKULIWDUWHQ�VRJHQDQQWH�:HE�)RQWV
GHV�IROJHQGHQ�$QELHWHUV��*RRJOH�,UHODQG�/LPLWHG��*RUGRQ�+RXVH����%DUURZ�6W��'XEOLQ�
'���(�:���,UODQG

%HLP�$XIUXI�HLQHU�6HLWH�O¦GW�,KU�%URZVHU�GLH�EHQ¸WLJWHQ�:HE�)RQWV�LQ�LKUHQ�%URZVHU�
&DFKH��XP�7H[WH�XQG�6FKULIWDUWHQ�NRUUHNW�DQ]X]HLJHQ�XQG�VWHOOW�HLQH�GLUHNWH�9HUELQGXQJ
]X�GHQ�6HUYHUQ�GHV�$QELHWHUV�KHU��+LHUEHL�ZHUGHQ�EHVWLPPWH�%URZVHULQIRUPDWLRQHQ�
HLQVFKOLH¡OLFK�,KUHU�,3�$GUHVVH��DQ�GHQ�$QELHWHU�¾EHUPLWWHOW�

'DWHQ�N¸QQHQ�]XGHP�¾EHUPLWWHOW�ZHUGHQ�DQ��*RRJOH�//&��86$

'LH�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�LP�=XJH�GHU�9HUELQGXQJVDXIQDKPH�PLW
GHP�$QELHWHU�GHU�6FKULIWDUWHQ�ZLUG�QXU�GDQQ�YROO]RJHQ��ZHQQ�6LH�XQV�JHP¦¡�$UW����$EV�
��OLW��D�'6*92�GD]X�,KUH�DXVGU¾FNOLFKH�(LQZLOOLJXQJ�HUWHLOW�KDEHQ��6LH�N¸QQHQ�,KUH
HUWHLOWH�(LQZLOOLJXQJ�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�ZLGHUUXIHQ��LQGHP�6LH�GLHVHQ
'LHQVW�¾EHU�GDV�DXI�GHU�:HEVHLWH�EHUHLWJHVWHOOWH�ૼ&RRNLH�&RQVHQW�7RROૺ�GHDNWLYLHUHQ�
)DOOV�,KU�%URZVHU�NHLQH�:HE�)RQWV�XQWHUVW¾W]W��ZLUG�HLQH�6WDQGDUGVFKULIW�YRQ�,KUHP
&RPSXWHU�JHQXW]W�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����0\)RQWV

'LHVH�6HLWH�QXW]W�]XU�HLQKHLWOLFKHQ�'DUVWHOOXQJ�YRQ�6FKULIWDUWHQ�VRJHQDQQWH�:HE�)RQWV
GHV�IROJHQGHQ�$QELHWHUV��0RQRW\SH�,PDJLQJ�+ROGLQJV�,QF�������8QLFRUQ�3DUN�'ULYH��
:REXUQ��0$��������86$

%HLP�$XIUXI�HLQHU�6HLWH�O¦GW�,KU�%URZVHU�GLH�EHQ¸WLJWHQ�:HE�)RQWV�LQ�LKUHQ�%URZVHU�
&DFKH��XP�7H[WH�XQG�6FKULIWDUWHQ�NRUUHNW�DQ]X]HLJHQ�XQG�VWHOOW�HLQH�GLUHNWH�9HUELQGXQJ
]X�GHQ�6HUYHUQ�GHV�$QELHWHUV�KHU��+LHUEHL�ZHUGHQ�EHVWLPPWH�%URZVHULQIRUPDWLRQHQ�
HLQVFKOLH¡OLFK�,KUHU�,3�$GUHVVH��DQ�GHQ�$QELHWHU�¾EHUPLWWHOW�

'LH�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�LP�=XJH�GHU�9HUELQGXQJVDXIQDKPH�PLW
GHP�$QELHWHU�GHU�6FKULIWDUWHQ�ZLUG�QXU�GDQQ�YROO]RJHQ��ZHQQ�6LH�XQV�JHP¦¡�$UW����$EV�
��OLW��D�'6*92�GD]X�,KUH�DXVGU¾FNOLFKH�(LQZLOOLJXQJ�HUWHLOW�KDEHQ��6LH�N¸QQHQ�,KUH
HUWHLOWH�(LQZLOOLJXQJ�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�ZLGHUUXIHQ��LQGHP�6LH�GLHVHQ
'LHQVW�¾EHU�GDV�DXI�GHU�:HEVHLWH�EHUHLWJHVWHOOWH�ૼ&RRNLH�&RQVHQW�7RROૺ�GHDNWLYLHUHQ�
)DOOV�,KU�%URZVHU�NHLQH�:HE�)RQWV�XQWHUVW¾W]W��ZLUG�HLQH�6WDQGDUGVFKULIW�YRQ�,KUHP
&RPSXWHU�JHQXW]W�
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)¾U�GLH��EHUPLWWOXQJ�YRQ�'DWHQ�LQ�GLH�86$�EHUXIW�VLFK�GHU�$QELHWHU�DXI
6WDQGDUGYHUWUDJVNODXVHOQ�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ��ZHOFKH�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOHQ�VROOHQ�

����&ORXGIODUH�7XUQVWLOH

$XI�GLHVHU�:HEVLWH�YHUZHQGHQ�ZLU�GHQ�&$37&+$�'LHQVW�GHV�IROJHQGHQ�$QELHWHUV�
&ORXGIODUH��,QF�������7RZQVHQG�6W��6DQ�)UDQFLVFR��&$��������86$

'HU�'LHQVW�SU¾IW��RE�HLQH�(LQJDEH�GXUFK�HLQH�QDW¾UOLFKH�3HUVRQ�RGHU�PLVVEU¦XFKOLFK
GXUFK�PDVFKLQHOOH�XQG�DXWRPDWLVLHUWH�9HUDUEHLWXQJ�HUIROJW��XQG�EORFNLHUW�6SDP��''R6�
$WWDFNHQ�VRZLH�¦KQOLFKH�DXWRPDWLVLHUWH�6FKDG]XJULIIH��8P�VLFKHU]XVWHOOHQ��GDVV�HLQH
+DQGOXQJ�YRQ�HLQHP�0HQVFKHQ�XQG�QLFKW�YRQ�HLQHP�DXWRPDWLVLHUWHQ�%RW�YRUJHQRPPHQ
ZLUG��HUKHEW�&ORXGIODUH�7XUQVWLOH�GLH�,3�$GUHVVH�GHV�YHUZHQGHWHQ�(QGJHU¦WV�
(UNHQQXQJVGDWHQ�GHV�YHUZHQGHWHQ�%URZVHU��XQG�%HWULHEVV\VWHP�7\S�VRZLH�'DWXP�XQG
'DXHU�GHV�%HVXFKV�XQG�¾EHUPLWWHOW�GLHVH�]XU�$XVZHUWXQJ�DQ�6HUYHU�GHV�$QELHWHUV�

5HFKWVJUXQGODJH�LVW�XQVHU�EHUHFKWLJWHV�,QWHUHVVH�DQ�GHU�)HVWVWHOOXQJ�GHU�LQGLYLGXHOOHQ
(LJHQYHUDQWZRUWXQJ�LP�,QWHUQHW�XQG�GHU�9HUPHLGXQJ�YRQ�0LVVEUDXFK�XQG�6SDP�JHP¦¡
$UW����$EV����OLW��I�'6*92�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�DEJHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHUHFKWLJWH
:HLWHUJDEH�DQ�'ULWWH�XQWHUVDJW�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����*RRJOH�.XQGHQUH]HQVLRQHQ��HKHPDOV�*RRJOH�=HUWLIL]LHUWHU�+¦QGOHU�3URJUDPP�

:LU�DUEHLWHQ�PLW�*RRJOH�LP�5DKPHQ�GHV�3URJUDPPV�ૼ*RRJOH�.XQGHQUH]HQVLRQHQૺ
]XVDPPHQ��'HU�$QELHWHU�LVW�*RRJOH�,UHODQG�/LPLWHG��*RUGRQ�+RXVH����%DUURZ�6W��'XEOLQ�
'���(�:���,UODQG��ૺ*RRJOHૻ���'LHVHV�3URJUDPP�JLEW�XQV�GLH�0¸JOLFKNHLW�
.XQGHQUH]HQVLRQHQ�YRQ�1XW]HUQ�XQVHUHU�:HEVLWH�HLQ]XKROHQ��+LHUEHL�ZHUGHQ�6LH�QDFK
HLQHP�(LQNDXI�DXI�XQVHUHU�:HEVLWH�JHIUDJW��RE�6LH�DQ�HLQHU�(�0DLO�8PIUDJH�YRQ�*RRJOH
WHLOQHKPHQ�P¸FKWHQ��

:HQQ�6LH�,KUH�(LQZLOOLJXQJ�JHP¦¡�$UW����$EV����OLW��D�'6*92�HUWHLOHQ��¾EHUPLWWHOQ�ZLU
,KUH�(�0DLO�$GUHVVH�DQ�*RRJOH��6LH�HUKDOWHQ�HLQH�(�0DLO�YRQ�*RRJOH�.XQGHQUH]HQVLRQHQ�
LQ�GHU�6LH�JHEHWHQ�ZHUGHQ��GLH�.DXIHUIDKUXQJ�DXI�XQVHUHU�:HEVLWH�]X�EHZHUWHQ��'LH�YRQ
,KQHQ�DEJHJHEHQH�%HZHUWXQJ�ZLUG�DQVFKOLH¡HQG�PLW�XQVHUHQ�DQGHUHQ�%HZHUWXQJHQ
]XVDPPHQJHIDVVW�XQG�LQ�XQVHUHP�/RJR�*RRJOH�.XQGHQUH]HQVLRQHQ�VRZLH�LQ�XQVHUHP
0HUFKDQW�&HQWHU�'DVKERDUG�DQJH]HLJW��$X¡HUGHP�ZLUG�,KUH�%HZHUWXQJ�I¾U�*RRJOH
9HUN¦XIHUEHZHUWXQJHQ�JHQXW]W��,P�5DKPHQ�GHU�1XW]XQJ�YRQ�*RRJOH
.XQGHQUH]HQVLRQHQ�NDQQ�HV�DXFK�]X�HLQHU��EHUPLWWOXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ
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DQ�GLH�6HUYHU�GHU�*RRJOH�//&��LQ�GHQ�86$�NRPPHQ�

6LH�N¸QQHQ�,KUH�(LQZLOOLJXQJ�MHGHU]HLW�GXUFK�HLQH�1DFKULFKW�DQ�GHQ�I¾U�GLH
'DWHQYHUDUEHLWXQJ�9HUDQWZRUWOLFKHQ�RGHU�JHJHQ¾EHU�*RRJOH�ZLGHUUXIHQ�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

����*RRJOH�0HHW

)¾U�GLH�'XUFKI¾KUXQJ�YRQ�2QOLQH�0HHWLQJV��9LGHRNRQIHUHQ]HQ�XQG�RGHU�:HELQDUHQ
QXW]HQ�ZLU�GLHVHQ�$QELHWHU��*RRJOH�,UHODQG�/LPLWHG��*RUGRQ�+RXVH����%DUURZ�6W��'XEOLQ�
'���(�:���,UODQG

+LHUEHL�NDQQ�HV�DXFK�]X�HLQHU��EHUPLWWOXQJ�DQ�GLH�6HUYHU�GHU�*RRJOH�//&��LQ�GHQ�86$
NRPPHQ�

'HU�$QELHWHU�YHUDUEHLWHW�XQWHUVFKLHGOLFKH�'DWHQ��ZREHL�GHU�8PIDQJ�GHU�YHUDUEHLWHWHQ
'DWHQ�GDYRQ�DEK¦QJW��ZHOFKH�'DWHQ�6LH�YRU�RGHU�Z¦KUHQG�GHU�7HLOQDKPH�DQ�HLQHP
2QOLQH�0HHWLQJ��HLQHU�9LGHRNRQIHUHQ]�RGHU�HLQHP�:HELQDU�PLWWHLOHQ��(V�ZHUGHQ�,KUH
'DWHQ�DOV�.RPPXQLNDWLRQVWHLOQHKPHU�YHUDUEHLWHW�XQG�DXI�6HUYHUQ�GHV�$QELHWHUV
JHVSHLFKHUW��'LHV�N¸QQHQ�LQVEHVRQGHUH�,KUH�$QPHOGHGDWHQ��1DPH��(�0DLO�$GUHVVH�
7HOHIRQQXPPHU��RSWLRQDO��XQG�3DVVZRUW��XQG�6LW]XQJVGDWHQ��7KHPD��7HLOQHKPHU�,3�
$GUHVVH��*HU¦WHLQIRUPDWLRQHQ��%HVFKUHLEXQJ��RSWLRQDO���VHLQ�

'DU¾EHU�KLQDXV�N¸QQHQ�%LOG��XQG�7RQEHLWU¦JH�GHU�7HLOQHKPHU�VRZLH�6SUDFKHLQJDEHQ�LQ
&KDWV�YHUDUEHLWHW�ZHUGHQ�
)¾U�GLH�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�I¾U�GLH�(UI¾OOXQJ�HLQHV
9HUWUDJHV�PLW�,KQHQ�HUIRUGHUOLFK�VLQG��GLHV�JLOW�DXFK�I¾U�9HUDUEHLWXQJVYRUJ¦QJH��GLH�]XU
'XUFKI¾KUXQJ�YRUYHUWUDJOLFKHU�0D¡QDKPHQ�HUIRUGHUOLFK�VLQG���GLHQW�$UW����$EV����OLW��E
'6*92�DOV�5HFKWVJUXQGODJH��6RZHLW�6LH�XQV�HLQH�(LQZLOOLJXQJ�]XU�9HUDUEHLWXQJ�,KUHU
'DWHQ�HUWHLOW�KDEHQ��HUIROJW�GLH�9HUDUEHLWXQJ�DXI�*UXQGODJH�YRQ�$UW����$EV����OLW��D
'6*92��(LQH�HUWHLOWH�(LQZLOOLJXQJ�N¸QQHQ�6LH�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW
ZLGHUUXIHQ�
,P��EULJHQ�LVW�5HFKWVJUXQGODJH�I¾U�GLH�'DWHQYHUDUEHLWXQJ�EHL�GHU�'XUFKI¾KUXQJ�YRQ
2QOLQH�0HHWLQJV��9LGHRNRQIHUHQ]HQ�RGHU�:HELQDUHQ�XQVHU�EHUHFKWLJWHV�,QWHUHVVH�JHP�
$UW����$EV����OLW��I�'6*92�DQ�GHU�HIIHNWLYHQ�'XUFKI¾KUXQJ�GHV�2QOLQH�0HHWLQJV��:HELQDUV
RGHU�GHU�9LGHRNRQIHUHQ]�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHIXJWH�:HLWHUJDEH�DQ
'ULWWH�XQWHUVDJW�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�
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�����0LFURVRIW�7HDPV

)¾U�GLH�'XUFKI¾KUXQJ�YRQ�2QOLQH�0HHWLQJV��9LGHRNRQIHUHQ]HQ�XQG�RGHU�:HELQDUHQ
QXW]HQ�ZLU�GLHVHQ�$QELHWHU��0LFURVRIW�&RUSRUDWLRQ��2QH�0LFURVRIW�:D\��5HGPRQG��:$
�����������86$

'HU�$QELHWHU�YHUDUEHLWHW�XQWHUVFKLHGOLFKH�'DWHQ��ZREHL�GHU�8PIDQJ�GHU�YHUDUEHLWHWHQ
'DWHQ�GDYRQ�DEK¦QJW��ZHOFKH�'DWHQ�6LH�YRU�RGHU�Z¦KUHQG�GHU�7HLOQDKPH�DQ�HLQHP
2QOLQH�0HHWLQJ��HLQHU�9LGHRNRQIHUHQ]�RGHU�HLQHP�:HELQDU�PLWWHLOHQ��(V�ZHUGHQ�,KUH
'DWHQ�DOV�.RPPXQLNDWLRQVWHLOQHKPHU�YHUDUEHLWHW�XQG�DXI�6HUYHUQ�GHV�$QELHWHUV
JHVSHLFKHUW��'LHV�N¸QQHQ�LQVEHVRQGHUH�,KUH�$QPHOGHGDWHQ��1DPH��(�0DLO�$GUHVVH�
7HOHIRQQXPPHU��RSWLRQDO��XQG�3DVVZRUW��XQG�6LW]XQJVGDWHQ��7KHPD��7HLOQHKPHU�,3�
$GUHVVH��*HU¦WHLQIRUPDWLRQHQ��%HVFKUHLEXQJ��RSWLRQDO���VHLQ�

'DU¾EHU�KLQDXV�N¸QQHQ�%LOG��XQG�7RQEHLWU¦JH�GHU�7HLOQHKPHU�VRZLH�6SUDFKHLQJDEHQ�LQ
&KDWV�YHUDUEHLWHW�ZHUGHQ�
)¾U�GLH�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�I¾U�GLH�(UI¾OOXQJ�HLQHV
9HUWUDJHV�PLW�,KQHQ�HUIRUGHUOLFK�VLQG��GLHV�JLOW�DXFK�I¾U�9HUDUEHLWXQJVYRUJ¦QJH��GLH�]XU
'XUFKI¾KUXQJ�YRUYHUWUDJOLFKHU�0D¡QDKPHQ�HUIRUGHUOLFK�VLQG���GLHQW�$UW����$EV����OLW��E
'6*92�DOV�5HFKWVJUXQGODJH��6RZHLW�6LH�XQV�HLQH�(LQZLOOLJXQJ�]XU�9HUDUEHLWXQJ�,KUHU
'DWHQ�HUWHLOW�KDEHQ��HUIROJW�GLH�9HUDUEHLWXQJ�DXI�*UXQGODJH�YRQ�$UW����$EV����OLW��D
'6*92��(LQH�HUWHLOWH�(LQZLOOLJXQJ�N¸QQHQ�6LH�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW
ZLGHUUXIHQ�
,P��EULJHQ�LVW�5HFKWVJUXQGODJH�I¾U�GLH�'DWHQYHUDUEHLWXQJ�EHL�GHU�'XUFKI¾KUXQJ�YRQ
2QOLQH�0HHWLQJV��9LGHRNRQIHUHQ]HQ�RGHU�:HELQDUHQ�XQVHU�EHUHFKWLJWHV�,QWHUHVVH�JHP�
$UW����$EV����OLW��I�'6*92�DQ�GHU�HIIHNWLYHQ�'XUFKI¾KUXQJ�GHV�2QOLQH�0HHWLQJV��:HELQDUV
RGHU�GHU�9LGHRNRQIHUHQ]�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHIXJWH�:HLWHUJDEH�DQ
'ULWWH�XQWHUVDJW�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

�����=RRP

)¾U�GLH�'XUFKI¾KUXQJ�YRQ�2QOLQH�0HHWLQJV��9LGHRNRQIHUHQ]HQ�XQG�RGHU�:HELQDUHQ
QXW]HQ�ZLU�GLHVHQ�$QELHWHU��=RRP�9LGHR�&RPPXQLFDWLRQV�,QF������$OPDGHQ�%OYG��6XLWH
�����6DQ�-RVH��&$��������86$

'HU�$QELHWHU�YHUDUEHLWHW�XQWHUVFKLHGOLFKH�'DWHQ��ZREHL�GHU�8PIDQJ�GHU�YHUDUEHLWHWHQ
'DWHQ�GDYRQ�DEK¦QJW��ZHOFKH�'DWHQ�6LH�YRU�RGHU�Z¦KUHQG�GHU�7HLOQDKPH�DQ�HLQHP
2QOLQH�0HHWLQJ��HLQHU�9LGHRNRQIHUHQ]�RGHU�HLQHP�:HELQDU�PLWWHLOHQ��(V�ZHUGHQ�,KUH
'DWHQ�DOV�.RPPXQLNDWLRQVWHLOQHKPHU�YHUDUEHLWHW�XQG�DXI�6HUYHUQ�GHV�$QELHWHUV
JHVSHLFKHUW��'LHV�N¸QQHQ�LQVEHVRQGHUH�,KUH�$QPHOGHGDWHQ��1DPH��(�0DLO�$GUHVVH�
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7HOHIRQQXPPHU��RSWLRQDO��XQG�3DVVZRUW��XQG�6LW]XQJVGDWHQ��7KHPD��7HLOQHKPHU�,3�
$GUHVVH��*HU¦WHLQIRUPDWLRQHQ��%HVFKUHLEXQJ��RSWLRQDO���VHLQ�

'DU¾EHU�KLQDXV�N¸QQHQ�%LOG��XQG�7RQEHLWU¦JH�GHU�7HLOQHKPHU�VRZLH�6SUDFKHLQJDEHQ�LQ
&KDWV�YHUDUEHLWHW�ZHUGHQ�
)¾U�GLH�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�I¾U�GLH�(UI¾OOXQJ�HLQHV
9HUWUDJHV�PLW�,KQHQ�HUIRUGHUOLFK�VLQG��GLHV�JLOW�DXFK�I¾U�9HUDUEHLWXQJVYRUJ¦QJH��GLH�]XU
'XUFKI¾KUXQJ�YRUYHUWUDJOLFKHU�0D¡QDKPHQ�HUIRUGHUOLFK�VLQG���GLHQW�$UW����$EV����OLW��E
'6*92�DOV�5HFKWVJUXQGODJH��6RZHLW�6LH�XQV�HLQH�(LQZLOOLJXQJ�]XU�9HUDUEHLWXQJ�,KUHU
'DWHQ�HUWHLOW�KDEHQ��HUIROJW�GLH�9HUDUEHLWXQJ�DXI�*UXQGODJH�YRQ�$UW����$EV����OLW��D
'6*92��(LQH�HUWHLOWH�(LQZLOOLJXQJ�N¸QQHQ�6LH�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW
ZLGHUUXIHQ�
,P��EULJHQ�LVW�5HFKWVJUXQGODJH�I¾U�GLH�'DWHQYHUDUEHLWXQJ�EHL�GHU�'XUFKI¾KUXQJ�YRQ
2QOLQH�0HHWLQJV��9LGHRNRQIHUHQ]HQ�RGHU�:HELQDUHQ�XQVHU�EHUHFKWLJWHV�,QWHUHVVH�JHP�
$UW����$EV����OLW��I�'6*92�DQ�GHU�HIIHNWLYHQ�'XUFKI¾KUXQJ�GHV�2QOLQH�0HHWLQJV��:HELQDUV
RGHU�GHU�9LGHRNRQIHUHQ]�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHIXJWH�:HLWHUJDEH�DQ
'ULWWH�XQWHUVDJW�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

�����*RRJOH�)RUPV

)¾U�GLH�'XUFKI¾KUXQJ�YRQ�8PIUDJHQ�RGHU�EHL�2QOLQH�)RUPXODUHQ�YHUZHQGHQ�ZLU�GLH
'LHQVWH�GHV�IROJHQGHQ�$QELHWHUV��*RRJOH�,UHODQG�/WG���*RUGRQ�+RXVH��%DUURZ�6WUHHW�
'XEOLQ����,UODQG�

1HEHQ�HLQHU��EHUPLWWOXQJ�YRQ�'DWHQ�DQ�GHQ�R�J��$QELHWHUVWDQGRUW�N¸QQHQ�'DWHQ�DXFK
¾EHUPLWWHOW�ZHUGHQ�DQ��*RRJOH�//&��86$

'HU�$QELHWHU�HUP¸JOLFKW�HV�XQV��8PIUDJHQ�XQG�2QOLQHIRUPXODUH�]X�JHVWDOWHQ�XQG
DXV]XZHUWHQ��1HEHQ�GHQ�MHZHLOLJHQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�6LH�LQ�GLH�)RUPXODUH
HLQJHEHQ��ZHUGHQ�DXFK�,QIRUPDWLRQHQ�]X�,KUHP�%HWULHEVV\VWHP��%URZVHU��'DWXP�XQG
8KU]HLW�,KUHV�%HVXFKV��5HIHUUHU�85/�VRZLH�,KUH�,3�$GUHVVH�HUKREHQ��DQ�GHQ�$QELHWHU
¾EHUPLWWHOW�XQG�DXI�6HUYHUQ�GHV�$QELHWHUV�JHVSHLFKHUW�

'LH�6SHLFKHUXQJ�GHU�YRQ�,KQHQ�LQ�GLH�)RUPXODUH�HLQJHJHEHQHQ�,QIRUPDWLRQHQ�HUIROJW
SDVVZRUWJHVFK¾W]W��GDPLW�VLFKHUJHVWHOOW�LVW��GDVV�'ULWW]XJULIIH�DXVJHVFKORVVHQ�ZHUGHQ
XQG�QXU�ZLU�GLH�'DWHQ�]XP�LP�)RUPXODU�MHZHLOLJ�EHQDQQWHQ�=ZHFN�DXVZHUWHQ�N¸QQHQ�

%HL�GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�]XU�(UI¾OOXQJ�HLQHV�9HUWUDJHV
PLW�,KQHQ�HUIRUGHUOLFK�VLQG��GLHV�JLOW�DXFK�I¾U�9HUDUEHLWXQJVYRUJ¦QJH��GLH�]XU
'XUFKI¾KUXQJ�YRUYHUWUDJOLFKHU�0D¡QDKPHQ�HUIRUGHUOLFK�VLQG���GLHQW�$UW����$EV����OLW��E
'6*92�DOV�5HFKWVJUXQGODJH��+DEHQ�6LH�XQV�HLQH�(LQZLOOLJXQJ�I¾U�GLH�9HUDUEHLWXQJ�,KUHU
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'DWHQ�HUWHLOW��HUIROJW�GLH�9HUDUEHLWXQJ�DXI�*UXQGODJH�GHV�$UW����$EV����OLW��D�'6*92��(LQH
HUWHLOWH�(LQZLOOLJXQJ�NDQQ�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�ZLGHUUXIHQ�ZHUGHQ�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHIXJWH�:HLWHUJDEH�DQ
'ULWWH�XQWHUVDJW�

)¾U�'DWHQ¾EHUPLWWOXQJHQ�LQ�GLH�86$�KDW�VLFK�GHU�$QELHWHU�GHP�(8�86�
'DWHQVFKXW]UDKPHQ��(8�86�'DWD�3ULYDF\�)UDPHZRUN��DQJHVFKORVVHQ��GDV�DXI�%DVLV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�GHU�(XURS¦LVFKHQ�.RPPLVVLRQ�GLH�(LQKDOWXQJ�GHV
HXURS¦LVFKHQ�'DWHQVFKXW]QLYHDXV�VLFKHUVWHOOW�

�����7\SHIRUP

)¾U�GLH�'XUFKI¾KUXQJ�YRQ�8PIUDJHQ�RGHU�EHL�2QOLQH�)RUPXODUHQ�YHUZHQGHQ�ZLU�GLH
'LHQVWH�GHV�IROJHQGHQ�$QELHWHUV��7<3()250�6/�&DUUHU�%DF�GH�5RGD�������ORFDO�������
%DUFHORQD��6SDQLHQ

'HU�$QELHWHU�HUP¸JOLFKW�HV�XQV��8PIUDJHQ�XQG�2QOLQHIRUPXODUH�]X�JHVWDOWHQ�XQG
DXV]XZHUWHQ��1HEHQ�GHQ�MHZHLOLJHQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�6LH�LQ�GLH�)RUPXODUH
HLQJHEHQ��ZHUGHQ�DXFK�,QIRUPDWLRQHQ�]X�,KUHP�%HWULHEVV\VWHP��%URZVHU��'DWXP�XQG
8KU]HLW�,KUHV�%HVXFKV��5HIHUUHU�85/�VRZLH�,KUH�,3�$GUHVVH�HUKREHQ��DQ�GHQ�$QELHWHU
¾EHUPLWWHOW�XQG�DXI�6HUYHUQ�GHV�$QELHWHUV�JHVSHLFKHUW�

'LH�6SHLFKHUXQJ�GHU�YRQ�,KQHQ�LQ�GLH�)RUPXODUH�HLQJHJHEHQHQ�,QIRUPDWLRQHQ�HUIROJW
SDVVZRUWJHVFK¾W]W��GDPLW�VLFKHUJHVWHOOW�LVW��GDVV�'ULWW]XJULIIH�DXVJHVFKORVVHQ�ZHUGHQ
XQG�QXU�ZLU�GLH�'DWHQ�]XP�LP�)RUPXODU�MHZHLOLJ�EHQDQQWHQ�=ZHFN�DXVZHUWHQ�N¸QQHQ�

%HL�GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�]XU�(UI¾OOXQJ�HLQHV�9HUWUDJHV
PLW�,KQHQ�HUIRUGHUOLFK�VLQG��GLHV�JLOW�DXFK�I¾U�9HUDUEHLWXQJVYRUJ¦QJH��GLH�]XU
'XUFKI¾KUXQJ�YRUYHUWUDJOLFKHU�0D¡QDKPHQ�HUIRUGHUOLFK�VLQG���GLHQW�$UW����$EV����OLW��E
'6*92�DOV�5HFKWVJUXQGODJH��+DEHQ�6LH�XQV�HLQH�(LQZLOOLJXQJ�I¾U�GLH�9HUDUEHLWXQJ�,KUHU
'DWHQ�HUWHLOW��HUIROJW�GLH�9HUDUEHLWXQJ�DXI�*UXQGODJH�GHV�$UW����$EV����OLW��D�'6*92��(LQH
HUWHLOWH�(LQZLOOLJXQJ�NDQQ�MHGHU]HLW�PLW�:LUNXQJ�I¾U�GLH�=XNXQIW�ZLGHUUXIHQ�ZHUGHQ�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GHQ
6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH�XQEHIXJWH�:HLWHUJDEH�DQ
'ULWWH�XQWHUVDJW�

�����%HZHUEXQJHQ�DXI�6WHOOHQDXVVFKUHLEXQJHQ�SHU�(�0DLO

$XI�XQVHUHU�:HEVLWH�VFKUHLEHQ�ZLU�LQ�HLQHU�JHVRQGHUWHQ�5XEULN�DNWXHOO�YDNDQWH�6WHOOHQ
DXV��DXI�GLH�VLFK�,QWHUHVVHQWHQ�SHU�(�0DLO�DQ�GLH�EHUHLWJHVWHOOWH�.RQWDNWDGUHVVH
EHZHUEHQ�N¸QQHQ�

'LH�%HZHUEHU�P¾VVHQ�DOOH�SHUVRQHQEH]RJHQHQ�'DWHQ�DQJHEHQ��GLH�I¾U�HLQH�IXQGLHUWH
%HXUWHLOXQJ�HUIRUGHUOLFK�VLQG��HLQVFKOLH¡OLFK�DOOJHPHLQHU�,QIRUPDWLRQHQ�ZLH�1DPH�
$QVFKULIW�XQG�.RQWDNWP¸JOLFKNHLWHQ��VRZLH�OHLVWXQJVEH]RJHQH�1DFKZHLVH�XQG
JHJHEHQHQIDOOV�JHVXQGKHLWVEH]RJHQH�$QJDEHQ��(LQ]HOKHLWHQ�]XU�%HZHUEXQJ�VLQG�GHU
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6WHOOHQDXVVFKUHLEXQJ�]X�HQWQHKPHQ�

1DFK�(LQJDQJ�GHU�%HZHUEXQJ�SHU�(�0DLO�ZHUGHQ�GLH�'DWHQ�DXVVFKOLH¡OLFK�]XP�=ZHFNH
GHU�%HZHUEXQJVEHDUEHLWXQJ�JHVSHLFKHUW�XQG�DXVJHZHUWHW��%HL�5¾FNIUDJHQ�QXW]HQ�ZLU
HQWZHGHU�GLH�(�0DLO�$GUHVVH�RGHU�7HOHIRQQXPPHU�GHV�%HZHUEHUV��'LH�9HUDUEHLWXQJ
HUIROJW�DXI�*UXQGODJH�YRQ�$UW����$EV����OLW��E�'6*92��E]Z��i����$EV����%'6*���LQ�GHUHQ
6LQQH�GDV�'XUFKODXIHQ�GHV�%HZHUEXQJVYHUIDKUHQV�DOV�$UEHLWVYHUWUDJVDQEDKQXQJ�JLOW�

6RZHLW�LP�5DKPHQ�GHV�%HZHUEXQJVYHUIDKUHQV�EHVRQGHUH�.DWHJRULHQ�YRQ
SHUVRQHQEH]RJHQHQ�'DWHQ�LP�6LQQH�GHV�$UW����$EV����'6*92��]�%��*HVXQGKHLWVGDWHQ
ZLH�$QJDEHQ�¾EHU�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW��EHL�%HZHUEHUQ�DQJHIUDJW�ZHUGHQ�
HUIROJW�GLH�9HUDUEHLWXQJ�JHP¦¡�$UW����$EV����OLW��E��'6*92��GDPLW�ZLU�GLH�DXV�GHP
$UEHLWVUHFKW�XQG�GHP�5HFKW�GHU�VR]LDOHQ�6LFKHUKHLW�XQG�GHV�6R]LDOVFKXW]HV
HUZDFKVHQGHQ�5HFKWH�DXV¾EHQ�XQG�XQVHUHQ�GLHVEH]¾JOLFKHQ�3IOLFKWHQ�QDFKNRPPHQ
N¸QQHQ�

.XPXODWLY�RGHU�DOWHUQDWLY�NDQQ�GLH�9HUDUEHLWXQJ�GHU�EHVRQGHUHQ�'DWHQNDWHJRULHQ�DXFK
DXI�$UW����$EV����OLW��K�'6*92�JHVW¾W]W�VHLQ��ZHQQ�VLH�]X�=ZHFNHQ�GHU
*HVXQGKHLWVYRUVRUJH�RGHU�GHU�$UEHLWVPHGL]LQ��I¾U�GLH�%HXUWHLOXQJ�GHU�$UEHLWVI¦KLJNHLW
GHV�%HZHUEHUV��I¾U�GLH�PHGL]LQLVFKH�'LDJQRVWLN��GLH�9HUVRUJXQJ�RGHU�%HKDQGOXQJ�LP
*HVXQGKHLWV��RGHU�6R]LDOEHUHLFK�RGHU�I¾U�GLH�9HUZDOWXQJ�YRQ�6\VWHPHQ�XQG�'LHQVWHQ�LP
*HVXQGKHLWV��RGHU�6R]LDOEHUHLFK�HUIROJW�

.RPPW�HV�QLFKW�]X�HLQHU�$XVZDKO�GHV�%HZHUEHUV�RGHU�]LHKW�HLQ�%HZHUEHU�VHLQH
%HZHUEXQJ�YRU]HLWLJ�]XU¾FN��ZHUGHQ�GHVVHQ�¾EHUPLWWHOWH�'DWHQ�VRZLH�V¦PWOLFKHU
HOHNWURQLVFKHU�6FKULIWYHUNHKU�HLQVFKOLH¡OLFK�GHU�%HZHUEXQJVPDLO�QDFK�HLQHU
HQWVSUHFKHQGHQ�%HQDFKULFKWLJXQJ�VS¦WHVWHQV�QDFK���0RQDWHQ�JHO¸VFKW��'LHVH�)ULVW
EHPLVVW�VLFK�QDFK�XQVHUHP�EHUHFKWLJWHQ�,QWHUHVVH��HWZDLJH�$QVFKOXVVIUDJHQ�]X�GHU
%HZHUEXQJ�]X�EHDQWZRUWHQ�XQG�JHJHEHQHQIDOOV�XQVHUHQ�1DFKZHLVSIOLFKWHQ�DXV�GHQ
9RUVFKULIWHQ�]XU�*OHLFKEHKDQGOXQJ�YRQ�%HZHUEHUQ�QDFKNRPPHQ�]X�N¸QQHQ�

,P�)DOOH�HLQHU�HUIROJUHLFKHQ�%HZHUEXQJ�ZHUGHQ�GLH�]XU�9HUI¾JXQJ�JHVWHOOWHQ�'DWHQ�DXI
*UXQGODJH�YRQ�$UW����$EV����OLW��E�'6*92��EHL�9HUDUEHLWXQJ�LQ�'HXWVFKODQG�L�9�P��i���
$EV����%'6*��]XP�=ZHFNH�GHU�'XUFKI¾KUXQJ�GHV�%HVFK¦IWLJXQJVYHUK¦OWQLVVHV
YHUDUEHLWHW�

�����2QOLQH�%HZHUEXQJHQ�¾EHU�HLQ�)RUPXODU

$XI�XQVHUHU�:HEVLWH�VFKUHLEHQ�ZLU�LQ�HLQHU�JHVRQGHUWHQ�5XEULN�DNWXHOO�YDNDQWH�6WHOOHQ
DXV��DXI�GLH�VLFK�,QWHUHVVHQWHQ�¾EHU�HLQ�HQWVSUHFKHQGHV�)RUPXODU�EHZHUEHQ�N¸QQHQ�

'LH�%HZHUEHU�P¾VVHQ�DOOH�SHUVRQHQEH]RJHQHQ�'DWHQ�DQJHEHQ��GLH�I¾U�HLQH�IXQGLHUWH
%HXUWHLOXQJ�HUIRUGHUOLFK�VLQG��HLQVFKOLH¡OLFK�DOOJHPHLQHU�,QIRUPDWLRQHQ�ZLH�1DPH�
$QVFKULIW�XQG�.RQWDNWP¸JOLFKNHLWHQ��VRZLH�OHLVWXQJVEH]RJHQH�1DFKZHLVH�XQG
JHJHEHQHQIDOOV�JHVXQGKHLWVEH]RJHQH�$QJDEHQ��(LQ]HOKHLWHQ�]XU�%HZHUEXQJ�VLQG�GHU
6WHOOHQDXVVFKUHLEXQJ�]X�HQWQHKPHQ�

,P�=XJH�GHV�$EVHQGHQV�GHV�)RUPXODUV�ZHUGHQ�GLH�%HZHUEHUGDWHQ�HQWVSUHFKHQG�GHP
6WDQG�GHU�7HFKQLN�YHUVFKO¾VVHOW�DQ�XQV�¾EHUPLWWHOW��YRQ�XQV�JHVSHLFKHUW�XQG
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DXVVFKOLH¡OLFK�]XP�=ZHFNH�GHU�%HZHUEXQJVEHDUEHLWXQJ�DXVJHZHUWHW��'LH�9HUDUEHLWXQJ
HUIROJW�DXI�*UXQGODJH�YRQ�$UW����$EV����OLW��E�'6*92��E]Z��i����$EV����%'6*���LQ�GHUHQ
6LQQH�GDV�'XUFKODXIHQ�GHV�%HZHUEXQJVYHUIDKUHQV�DOV�$UEHLWVYHUWUDJVDQEDKQXQJ�JLOW�

6RZHLW�LP�5DKPHQ�GHV�%HZHUEXQJVYHUIDKUHQV�EHVRQGHUH�.DWHJRULHQ�YRQ
SHUVRQHQEH]RJHQHQ�'DWHQ�LP�6LQQH�GHV�$UW����$EV����'6*92��]�%��*HVXQGKHLWVGDWHQ
ZLH�$QJDEHQ�¾EHU�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW��EHL�%HZHUEHUQ�DQJHIUDJW�ZHUGHQ�
HUIROJW�GLH�9HUDUEHLWXQJ�JHP¦¡�$UW����$EV����OLW��E��'6*92��GDPLW�ZLU�GLH�DXV�GHP
$UEHLWVUHFKW�XQG�GHP�5HFKW�GHU�VR]LDOHQ�6LFKHUKHLW�XQG�GHV�6R]LDOVFKXW]HV
HUZDFKVHQGHQ�5HFKWH�DXV¾EHQ�XQG�XQVHUHQ�GLHVEH]¾JOLFKHQ�3IOLFKWHQ�QDFKNRPPHQ
N¸QQHQ�

.XPXODWLY�RGHU�DOWHUQDWLY�NDQQ�GLH�9HUDUEHLWXQJ�GHU�EHVRQGHUHQ�'DWHQNDWHJRULHQ�DXFK
DXI�$UW����$EV����OLW��K�'6*92�JHVW¾W]W�VHLQ��ZHQQ�VLH�]X�=ZHFNHQ�GHU
*HVXQGKHLWVYRUVRUJH�RGHU�GHU�$UEHLWVPHGL]LQ��I¾U�GLH�%HXUWHLOXQJ�GHU�$UEHLWVI¦KLJNHLW
GHV�%HZHUEHUV��I¾U�GLH�PHGL]LQLVFKH�'LDJQRVWLN��GLH�9HUVRUJXQJ�RGHU�%HKDQGOXQJ�LP
*HVXQGKHLWV��RGHU�6R]LDOEHUHLFK�RGHU�I¾U�GLH�9HUZDOWXQJ�YRQ�6\VWHPHQ�XQG�'LHQVWHQ�LP
*HVXQGKHLWV��RGHU�6R]LDOEHUHLFK�HUIROJW�

.RPPW�HV�QLFKW�]X�HLQHU�$XVZDKO�GHV�%HZHUEHUV�RGHU�]LHKW�HLQ�%HZHUEHU�VHLQH
%HZHUEXQJ�YRU]HLWLJ�]XU¾FN��ZHUGHQ�GHVVHQ�IRUPXODUP¦¡LJ�¾EHUPLWWHOWH�'DWHQ�VRZLH
V¦PWOLFKHU�HOHNWURQLVFKHU�6FKULIWYHUNHKU�HLQVFKOLH¡OLFK�GHU�%HZHUEXQJVPDLO�QDFK�HLQHU
HQWVSUHFKHQGHQ�%HQDFKULFKWLJXQJ�VS¦WHVWHQV�QDFK���0RQDWHQ�JHO¸VFKW��'LHVH�)ULVW
EHPLVVW�VLFK�QDFK�XQVHUHP�EHUHFKWLJWHQ�,QWHUHVVH��HWZDLJH�$QVFKOXVVIUDJHQ�]X�GHU
%HZHUEXQJ�]X�EHDQWZRUWHQ�XQG�JHJHEHQHQIDOOV�XQVHUHQ�1DFKZHLVSIOLFKWHQ�DXV�GHQ
9RUVFKULIWHQ�]XU�*OHLFKEHKDQGOXQJ�YRQ�%HZHUEHUQ�QDFKNRPPHQ�]X�N¸QQHQ�

,P�)DOOH�HLQHU�HUIROJUHLFKHQ�%HZHUEXQJ�ZHUGHQ�GLH�]XU�9HUI¾JXQJ�JHVWHOOWHQ�'DWHQ�DXI
*UXQGODJH�YRQ�$UW����$EV����OLW��E�'6*92��EHL�9HUDUEHLWXQJ�LQ�'HXWVFKODQG�L�9�P��i���
$EV����%'6*��]XP�=ZHFNH�GHU�'XUFKI¾KUXQJ�GHV�%HVFK¦IWLJXQJVYHUK¦OWQLVVHV
YHUDUEHLWHW�

���7RROV�XQG�6RQVWLJHV

����&RRNLH�&RQVHQW�7RRO

'LHVH�:HEVLWH�QXW]W�]XU�(LQKROXQJ�ZLUNVDPHU�1XW]HUHLQZLOOLJXQJHQ�I¾U
HLQZLOOLJXQJVSIOLFKWLJH�&RRNLHV�XQG�FRRNLH�EDVLHUWH�$QZHQGXQJHQ�HLQ�VRJ��ૼ&RRNLH�
&RQVHQW�7RROૺ��'DV�ૼ&RRNLH�&RQVHQW�7RROૺ�ZLUG�1XW]HUQ�EHL�6HLWHQDXIUXI�LQ�)RUP�HLQHU
LQWHUDNWLYHQ�%HQXW]HUREHUIO¦FKH�DQJH]HLJW��DXI�ZHOFKHU�VLFK�SHU�+¦NFKHQVHW]XQJ
(LQZLOOLJXQJHQ�I¾U�EHVWLPPWH�&RRNLHV�XQG�RGHU�FRRNLH�EDVLHUWH�$QZHQGXQJHQ�HUWHLOHQ
ODVVHQ��+LHUEHL�ZHUGHQ�GXUFK�GHQ�(LQVDW]�GHV�7RROV�DOOH�HLQZLOOLJXQJVSIOLFKWLJHQ
&RRNLHV�'LHQVWH�QXU�GDQQ�JHODGHQ��ZHQQ�GHU�MHZHLOLJH�1XW]HU�HQWVSUHFKHQGH
(LQZLOOLJXQJHQ�SHU�+¦NFKHQVHW]XQJ�HUWHLOW��6R�ZLUG�VLFKHUJHVWHOOW��GDVV�QXU�LP�)DOOH�HLQHU
HUWHLOWHQ�(LQZLOOLJXQJ�GHUDUWLJH�&RRNLHV�DXI�GHP�MHZHLOLJHQ�(QGJHU¦W�GHV�1XW]HUV�JHVHW]W
ZHUGHQ�

'DV�7RRO�VHW]W�WHFKQLVFK�QRWZHQGLJH�&RRNLHV��XP�,KUH�&RRNLH�3U¦IHUHQ]HQ�]X�VSHLFKHUQ�
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3HUVRQHQEH]RJHQH�1XW]HUGDWHQ�ZHUGHQ�KLHUEHL�JUXQGV¦W]OLFK�QLFKW�YHUDUEHLWHW�

.RPPW�HV�LP�(LQ]HOIDOO�]XP�=ZHFNH�GHU�6SHLFKHUXQJ��=XRUGQXQJ�RGHU�3URWRNROOLHUXQJ
YRQ�&RRNLH�(LQVWHOOXQJHQ�GRFK�]XU�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ��ZLH�HWZD
GHU�,3�$GUHVVH���HUIROJW�GLHVH�JHP¦¡�$UW����$EV����OLW��I�'6*92�DXI�%DVLV�XQVHUHV
EHUHFKWLJWHQ�,QWHUHVVHV�DQ�HLQHP�UHFKWVNRQIRUPHQ��QXW]HUVSH]LILVFKHQ�XQG
QXW]HUIUHXQGOLFKHQ�(LQZLOOLJXQJVPDQDJHPHQW�I¾U�&RRNLHV�XQG�PLWKLQ�DQ�HLQHU
UHFKWVNRQIRUPHQ�$XVJHVWDOWXQJ�XQVHUHV�,QWHUQHWDXIWULWWV�

:HLWHUH�5HFKWVJUXQGODJH�I¾U�GLH�9HUDUEHLWXQJ�LVW�IHUQHU�$UW����$EV����OLW��F�'6*92��:LU
XQWHUOLHJHQ�DOV�9HUDQWZRUWOLFKH�GHU�UHFKWOLFKHQ�9HUSIOLFKWXQJ��GHQ�(LQVDW]�WHFKQLVFK
QLFKW�QRWZHQGLJHU�&RRNLHV�YRQ�GHU�MHZHLOLJHQ�1XW]HUHLQZLOOLJXQJ�DEK¦QJLJ�]X�PDFKHQ�

6RZHLW�HUIRUGHUOLFK��KDEHQ�ZLU�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ
JHVFKORVVHQ��GHU�GHQ�6FKXW]�GHU�'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VLFKHUVWHOOW�XQG�HLQH
XQEHUHFKWLJWH�:HLWHUJDEH�DQ�'ULWWH�XQWHUVDJW�

:HLWHUH�,QIRUPDWLRQHQ�]XP�%HWUHLEHU�XQG�GHQ�(LQVWHOOXQJVP¸JOLFKNHLWHQ�GHV�&RRNLH�
&RQVHQW�7RROV�ILQGHQ�6LH�GLUHNW�LQ�GHU�HQWVSUHFKHQGHQ�%HQXW]HUREHUIO¦FKH�DXI�XQVHUHU
:HEVLWH�

������/H[RIILFH�

)¾U�GLH�(UOHGLJXQJ�GHU�%XFKKDOWXQJ�QXW]HQ�ZLU�GHQ�6HUYLFH�GHU�FORXGEDVLHUWHQ
%XFKKDOWXQJVVRIWZDUH�GHV�IROJHQGHQ�$QELHWHUV��+DXIH�/H[ZDUH�*PE+�	�&R��.*�
0XQ]LQJHU�6WUD¡H����������)UHLEXUJ��'HXWVFKODQG

'HU�$QELHWHU�YHUDUEHLWHW�(LQJDQJV��XQG�$XVJDQJVUHFKQXQJHQ�VRZLH�JJI��DXFK�GLH
%DQNEHZHJXQJHQ�XQVHUHV�8QWHUQHKPHQV��XP�5HFKQXQJHQ�DXWRPDWLVFK�]X�HUIDVVHQ��]X
GHQ�7UDQVDNWLRQHQ�]X�PDWFKHQ�XQG�KLHUDXV�LQ�HLQHP�WHLODXWRPDWLVLHUWHQ�3UR]HVV�GLH
)LQDQ]EXFKKDOWXQJ�]X�HUVWHOOHQ�

6RIHUQ�KLHUEHL�DXFK�SHUVRQHQEH]RJHQH�'DWHQ�YHUDUEHLWHW�ZHUGHQ��HUIROJW�GLH
9HUDUEHLWXQJ�JHP¦¡�$UW����$EV����OLW��I�'6*92�DXI�%DVLV�XQVHUHV�EHUHFKWLJWHQ�,QWHUHVVHV
DQ�HLQHU�HIIL]LHQWHQ�2UJDQLVDWLRQ�XQG�'RNXPHQWDWLRQ�XQVHUHU�*HVFK¦IWVYRUJ¦QJH�

������$GREH�$FUREDW�6LJQ

)¾U�GLH�GLJLWDOH�6LJQLHUXQJ�YRQ�'RNXPHQWHQ�QXW]HQ�ZLU�GLH�'LHQVWH�GHV�IROJHQGHQ
$QELHWHUV�
$GREH�6\VWHPV�6RIWZDUH�,UHODQG�/LPLWHG������5LYHUZDON��&LW\�:HVW�%XVLQHVV�&DPSXV�
'XEOLQ�����,UODQG

'HU�'LHQVW�HUP¸JOLFKW�GLH�UHFKWVJ¾OWLJH�8QWHU]HLFKQXQJ�YRQ�'RNXPHQWHQ�SHU
HOHNWURQLVFKHU�6LJQDWXU�YRQ�EHOLHELJHQ�(QGJHU¦WHQ�DXV��

+LHUI¾U�HUKHEW��VSHLFKHUW�XQG�¾EHUPLWWHOW�GHU�'LHQVW�QHEHQ�GHU�HOHNWURQLVFKHQ�6LJQDWXU
]XU�9HULIL]LHUXQJ�XQG�]XP�1DFKZHLV�GHU�8QWHU]HLFKQXQJ�DXFK�1XW]XQJVGDWHQ�GHV
YHUZHQGHWHQ�(QGJHU¦WV��LQVEHVRQGHUH�GLH�,3�$GUHVVH��VRZLH�JHZLVVH�7UDQVDNWLRQVGDWHQ�
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'LH�9HUDUEHLWXQJ�HUIROJW�DXI�%DVLV�XQVHUHV�EHUHFKWLJWHQ�,QWHUHVVHV�DQ�HLQHP�HIIL]LHQWHQ
XQG�UHDNWLRQV]HLWVSDUHQGHQ�*HVFK¦IWVPDQDJHPHQW�XQG�GHU�NXQGHQIUHXQGOLFKHQ�XQG
HIIHNWLYHQ�'RNXPHQWHQYHUZDOWXQJ�JHP¦¡�$UW����$EV����OLW��I�'6*92�

:LU�KDEHQ�PLW�GHP�$QELHWHU�HLQHQ�$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�JHVFKORVVHQ��GHU�GLH
'DWHQ�XQVHUHU�6HLWHQEHVXFKHU�VFK¾W]W�XQG�HLQH�:HLWHUJDEH�DQ�'ULWWH�XQWHUVDJW�

����5HFKWH�GHV�%HWURIIHQHQ

�����'DV�JHOWHQGH�'DWHQVFKXW]UHFKW�JHZ¦KUW�,KQHQ�JHJHQ¾EHU�GHP�9HUDQWZRUWOLFKHQ
KLQVLFKWOLFK�GHU�9HUDUEHLWXQJ�,KUHU�SHUVRQHQEH]RJHQHQ�'DWHQ�GLH�QDFKVWHKHQGHQ
%HWURIIHQHQUHFKWH��$XVNXQIWV��XQG�,QWHUYHQWLRQVUHFKWH���ZREHL�I¾U�GLH�MHZHLOLJHQ
$XV¾EXQJVYRUDXVVHW]XQJHQ�DXI�GLH�DQJHI¾KUWH�5HFKWVJUXQGODJH�YHUZLHVHQ�ZLUG�

��$XVNXQIWVUHFKW�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�%HULFKWLJXQJ�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�/¸VFKXQJ�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�(LQVFKU¦QNXQJ�GHU�9HUDUEHLWXQJ�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�8QWHUULFKWXQJ�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�'DWHQ¾EHUWUDJEDUNHLW�JHP¦¡�$UW�����'6*92�
��5HFKW�DXI�:LGHUUXI�HUWHLOWHU�(LQZLOOLJXQJHQ�JHP¦¡�$UW����$EV����'6*92�
��5HFKW�DXI�%HVFKZHUGH�JHP¦¡�$UW�����'6*92�

�����:,'(56358&+65(&+7

:(11�:,5�,0�5$+0(1�(,1(5�,17(5(66(1$%:�*81*�,+5(�3(5621(1%(=2*(1(1
'$7(1�$8)*581'�816(5(6��%(5:,(*(1'(1�%(5(&+7,*7(1�,17(5(66(6
9(5$5%(,7(1��+$%(1�6,(�'$6�-('(5=(,7,*(�5(&+7��$86�*5�1'(1��',(�6,&+�$86
,+5(5�%(621'(5(1�6,78$7,21�(5*(%(1��*(*(1�',(6(�9(5$5%(,781*�:,'(56358&+
0,7�:,5.81*�)�5�',(�=8.81)7�(,1=8/(*(1��

0$&+(1�6,(�921�,+5(0�:,'(56358&+65(&+7�*(%5$8&+��%((1'(1�:,5�',(
9(5$5%(,781*�'(5�%(752))(1(1�'$7(1��(,1(�:(,7(59(5$5%(,781*�%/(,%7�$%(5
925%(+$/7(1��:(11�:,5�=:,1*(1'(�6&+87=:�5',*(�*5�1'(�)�5�',(
9(5$5%(,781*�1$&+:(,6(1�.�11(1��',(�,+5(�,17(5(66(1��*581'5(&+7(�81'
*581')5(,+(,7(1��%(5:,(*(1��2'(5�:(11�',(�9(5$5%(,781*�'(5
*(/7(1'0$&+81*��$86�%81*�2'(5�9(57(,',*81*�921�5(&+76$1635�&+(1
',(17�

:(5'(1�,+5(�3(5621(1%(=2*(1(1�'$7(1�921�816�9(5$5%(,7(7��80
',5(.7:(5%81*�=8�%(75(,%(1��+$%(1�6,(�'$6�5(&+7��-('(5=(,7�:,'(56358&+
*(*(1�',(�9(5$5%(,781*�6,(�%(75())(1'(5�3(5621(1%(=2*(1(5�'$7(1�=80
=:(&.(�'(5$57,*(5�:(5%81*�(,1=8/(*(1��6,(�.�11(1�'(1�:,'(56358&+�:,(
2%(1�%(6&+5,(%(1�$86�%(1�

0$&+(1�6,(�921�,+5(0�:,'(56358&+65(&+7�*(%5$8&+��%((1'(1�:,5�',(
9(5$5%(,781*�'(5�%(752))(1(1�'$7(1�=8�',5(.7:(5%(=:(&.(1�
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����'DXHU�GHU�6SHLFKHUXQJ�SHUVRQHQEH]RJHQHU�'DWHQ

'LH�'DXHU�GHU�6SHLFKHUXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�EHPLVVW�VLFK�DQKDQG�GHU
MHZHLOLJHQ�5HFKWVJUXQGODJH��DP�9HUDUEHLWXQJV]ZHFN�XQG�૱�VRIHUQ�HLQVFKO¦JLJ�૱
]XV¦W]OLFK�DQKDQG�GHU�MHZHLOLJHQ�JHVHW]OLFKHQ�$XIEHZDKUXQJVIULVW��]�%��KDQGHOV��XQG
VWHXHUUHFKWOLFKH�$XIEHZDKUXQJVIULVWHQ���

%HL�GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�DXI�*UXQGODJH�HLQHU�DXVGU¾FNOLFKHQ
(LQZLOOLJXQJ�JHP¦¡�$UW����$EV����OLW��D�'6*92�ZHUGHQ�GLH�EHWURIIHQHQ�'DWHQ�VR�ODQJH
JHVSHLFKHUW��ELV�6LH�,KUH�(LQZLOOLJXQJ�ZLGHUUXIHQ�

([LVWLHUHQ�JHVHW]OLFKH�$XIEHZDKUXQJVIULVWHQ�I¾U�'DWHQ��GLH�LP�5DKPHQ
UHFKWVJHVFK¦IWOLFKHU�E]Z��UHFKWVJHVFK¦IWV¦KQOLFKHU�9HUSIOLFKWXQJHQ�DXI�GHU�*UXQGODJH
YRQ�$UW����$EV����OLW��E�'6*92�YHUDUEHLWHW�ZHUGHQ��ZHUGHQ�GLHVH�'DWHQ�QDFK�$EODXI�GHU
$XIEHZDKUXQJVIULVWHQ�URXWLQHP¦¡LJ�JHO¸VFKW��VRIHUQ�VLH�QLFKW�PHKU�]XU
9HUWUDJVHUI¾OOXQJ�RGHU�9HUWUDJVDQEDKQXQJ�HUIRUGHUOLFK�VLQG�XQG�RGHU�XQVHUHUVHLWV�NHLQ
EHUHFKWLJWHV�,QWHUHVVH�DQ�GHU�:HLWHUVSHLFKHUXQJ�IRUWEHVWHKW�

%HL�GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�DXI�*UXQGODJH�YRQ�$UW����$EV����OLW�
I�'6*92�ZHUGHQ�GLHVH�'DWHQ�VR�ODQJH�JHVSHLFKHUW��ELV�6LH�,KU�:LGHUVSUXFKVUHFKW�QDFK
$UW�����$EV����'6*92�DXV¾EHQ��HV�VHL�GHQQ��ZLU�N¸QQHQ�]ZLQJHQGH�VFKXW]Z¾UGLJH
*U¾QGH�I¾U�GLH�9HUDUEHLWXQJ�QDFKZHLVHQ��GLH�,KUH�,QWHUHVVHQ��5HFKWH�XQG�)UHLKHLWHQ
¾EHUZLHJHQ��RGHU�GLH�9HUDUEHLWXQJ�GLHQW�GHU�*HOWHQGPDFKXQJ��$XV¾EXQJ�RGHU
9HUWHLGLJXQJ�YRQ�5HFKWVDQVSU¾FKHQ��

%HL�GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�]XP�=ZHFNH�GHU�'LUHNWZHUEXQJ�DXI
*UXQGODJH�YRQ�$UW����$EV����OLW��I�'6*92�ZHUGHQ�GLHVH�'DWHQ�VR�ODQJH�JHVSHLFKHUW��ELV
6LH�,KU�:LGHUVSUXFKVUHFKW�QDFK�$UW�����$EV����'6*92�DXV¾EHQ�

6RIHUQ�VLFK�DXV�GHQ�VRQVWLJHQ�,QIRUPDWLRQHQ�GLHVHU�(UNO¦UXQJ�¾EHU�VSH]LILVFKH
9HUDUEHLWXQJVVLWXDWLRQHQ�QLFKWV�DQGHUHV�HUJLEW��ZHUGHQ�JHVSHLFKHUWH�SHUVRQHQEH]RJHQH
'DWHQ�LP��EULJHQ�GDQQ�JHO¸VFKW��ZHQQ�VLH�I¾U�GLH�=ZHFNH��I¾U�GLH�VLH�HUKREHQ�RGHU�DXI
VRQVWLJH�:HLVH�YHUDUEHLWHW�ZXUGHQ��QLFKW�PHKU�QRWZHQGLJ�VLQG�
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