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'DWHQVFKXW]HUNOeUXQJ

(LQOHLWXQJ

0LW�GHU�IROJHQGHQ�'DWHQVFKXW]HUNOgUXQJ�PiFKWHQ�ZLU�6LH�GDUjEHU�DXINOgUHQ�
ZHOFKH�$UWHQ�,KUHU�SHUVRQHQEH]RJHQHQ�'DWHQ��QDFKIROJHQG�DXFK�NXU]�DOV��'DWHQl
EH]HLFKQHW��ZLU�]X�ZHOFKHQ�=ZHFNHQ�XQG�LQ�ZHOFKHP�8PIDQJ�YHUDUEHLWHQ��'LH
'DWHQVFKXW]HUNOgUXQJ�JLOW�IjU�DOOH�YRQ�XQV�GXUFKJHIjKUWHQ�9HUDUEHLWXQJHQ
SHUVRQHQEH]RJHQHU�'DWHQ��VRZRKO�LP�5DKPHQ�GHU�(UEULQJXQJ�XQVHUHU�/HLVWXQJHQ
DOV�DXFK�LQVEHVRQGHUH�DXI�XQVHUHQ�:HEVHLWHQ��LQ�PRELOHQ�$SSOLNDWLRQHQ�VRZLH
LQQHUKDOE�H[WHUQHU�2QOLQHSUgVHQ]HQ��ZLH�]�%��XQVHUHU�6RFLDO�0HGLD�3URILOH
�QDFKIROJHQG�]XVDPPHQIDVVHQG�EH]HLFKQHW�DOV��2QOLQHDQJHERWl��

'LH�YHUZHQGHWHQ�%HJULIIH�VLQG�QLFKW�JHVFKOHFKWVVSH]LILVFK�

6WDQG������$SULO�����

,QKDOWVgEHUVLFKW

(LQOHLWXQJ

9HUDQWZRUWOLFKHU

dEHUVLFKW�GHU�9HUDUEHLWXQJHQ

0DeJHEOLFKH�5HFKWVJUXQGODJHQ

6LFKHUKHLWVPDeQDKPHQ

dEHUPLWWOXQJ�XQG�2IIHQEDUXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ

'DWHQYHUDUEHLWXQJ�LQ�'ULWWOgQGHUQ

(LQVDW]�YRQ�&RRNLHV

.RPPHU]LHOOH�XQG�JHVFKgIWOLFKH�/HLVWXQJHQ

=DKOXQJVGLHQVWOHLVWHU

.RQWDNWDXIQDKPH

%HUHLWVWHOOXQJ�GHV�2QOLQHDQJHERWHV�XQG�:HEKRVWLQJ

1HZVOHWWHU�XQG�%UHLWHQNRPPXQLNDWLRQ
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:HUEOLFKH�.RPPXQLNDWLRQ�YLD�(�0DLO��3RVW��)D[�RGHU�7HOHIRQ

:HEDQDO\VH�XQG�2SWLPLHUXQJ

2QOLQHPDUNHWLQJ

3OXJLQV�XQG�HLQJHEHWWHWH�)XQNWLRQHQ�VRZLH�,QKDOWH

/iVFKXQJ�YRQ�'DWHQ

cQGHUXQJ�XQG�$NWXDOLVLHUXQJ�GHU�'DWHQVFKXW]HUNOgUXQJ

5HFKWH�GHU�EHWURIIHQHQ�3HUVRQHQ

%HJULIIVGHILQLWLRQHQ

9HUDQWZRUWOLFKHU

7HSSLFKZgVFKHUHL�:LOPVHQ

,QKDEHU�$QGUHDV�%DQJHO

:H\HUKRIVWU������(��

��������.UHIHOG

7HOHIRQ���������������

(�0DLO��LQIR#WHSSLFK�ZLOPVHQ�GH

cEHUVLFKW�GHU�9HUDUEHLWXQJHQ

'LH�QDFKIROJHQGH�dEHUVLFKW�IDVVW�GLH�$UWHQ�GHU�YHUDUEHLWHWHQ�'DWHQ�XQG�GLH�=ZHFNH
LKUHU�9HUDUEHLWXQJ�]XVDPPHQ�XQG�YHUZHLVW�DXI�GLH�EHWURIIHQHQ�3HUVRQHQ�

$UWHQ�GHU�YHUDUEHLWHWHQ�'DWHQ

%HVWDQGVGDWHQ��]�%��1DPHQ��$GUHVVHQ��

,QKDOWVGDWHQ��]�%��7H[WHLQJDEHQ��)RWRJUDILHQ��9LGHRV��

.RQWDNWGDWHQ��]�%��(�0DLO��7HOHIRQQXPPHUQ��

0HWD��.RPPXQLNDWLRQVGDWHQ��]�%��*HUgWH�,QIRUPDWLRQHQ��,3�$GUHVVHQ��

1XW]XQJVGDWHQ��]�%��EHVXFKWH�:HEVHLWHQ��,QWHUHVVH�DQ�,QKDOWHQ�
=XJULIIV]HLWHQ��
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6WDQGRUWGDWHQ��'DWHQ��GLH�GHQ�6WDQGRUW�GHV�(QGJHUgWV�HLQHV�(QGQXW]HUV
DQJHEHQ��

9HUWUDJVGDWHQ��]�%��9HUWUDJVJHJHQVWDQG��/DXI]HLW��.XQGHQNDWHJRULH��

=DKOXQJVGDWHQ��]�%��%DQNYHUELQGXQJHQ��5HFKQXQJHQ��=DKOXQJVKLVWRULH��

.DWHJRULHQ�EHWURIIHQHU�3HUVRQHQ

*HVFKgIWV��XQG�9HUWUDJVSDUWQHU�

,QWHUHVVHQWHQ�

.RPPXQLNDWLRQVSDUWQHU�

.XQGHQ�

1XW]HU��]�%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ�2QOLQHGLHQVWHQ��

=ZHFNH�GHU�9HUDUEHLWXQJ

%HUHLWVWHOOXQJ�XQVHUHV�2QOLQHDQJHERWHV�XQG�1XW]HUIUHXQGOLFKNHLW�

%HVXFKVDNWLRQVDXVZHUWXQJ�

%jUR��XQG�2UJDQLVDWLRQVYHUIDKUHQ�

'LUHNWPDUNHWLQJ��]�%��SHU�(�0DLO�RGHU�SRVWDOLVFK��

,QWHUHVVHQEDVLHUWHV�XQG�YHUKDOWHQVEH]RJHQHV�0DUNHWLQJ�

.RQWDNWDQIUDJHQ�XQG�.RPPXQLNDWLRQ�

.RQYHUVLRQVPHVVXQJ��0HVVXQJ�GHU�(IIHNWLYLWgW�YRQ�0DUNHWLQJPDeQDKPHQ��

3URILOLQJ��(UVWHOOHQ�YRQ�1XW]HUSURILOHQ��

5HPDUNHWLQJ�

5HLFKZHLWHQPHVVXQJ��]�%��=XJULIIVVWDWLVWLNHQ��(UNHQQXQJ�ZLHGHUNHKUHQGHU
%HVXFKHU��

6LFKHUKHLWVPDeQDKPHQ�

7UDFNLQJ��]�%��LQWHUHVVHQV��YHUKDOWHQVEH]RJHQHV�3URILOLQJ��1XW]XQJ�YRQ
&RRNLHV��

9HUWUDJOLFKH�/HLVWXQJHQ�XQG�6HUYLFH�

9HUZDOWXQJ�XQG�%HDQWZRUWXQJ�YRQ�$QIUDJHQ�

0DdJHEOLFKH�5HFKWVJUXQGODJHQ

,P�)ROJHQGHQ�WHLOHQ�ZLU�GLH�5HFKWVJUXQGODJHQ�GHU�'DWHQVFKXW]JUXQGYHURUGQXQJ
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�'6*92���DXI�GHUHQ�%DVLV�ZLU�GLH�SHUVRQHQEH]RJHQHQ�'DWHQ�YHUDUEHLWHQ��PLW��%LWWH
EHDFKWHQ�6LH��GDVV�]XVgW]OLFK�]X�GHQ�5HJHOXQJHQ�GHU�'6*92�GLH�QDWLRQDOHQ
'DWHQVFKXW]YRUJDEHQ�LQ�,KUHP�E]Z��XQVHUHP�:RKQ��XQG�6LW]ODQG�JHOWHQ�NiQQHQ�
6ROOWHQ�IHUQHU�LP�(LQ]HOIDOO�VSH]LHOOHUH�5HFKWVJUXQGODJHQ�PDeJHEOLFK�VHLQ��WHLOHQ
ZLU�,KQHQ�GLHVH�LQ�GHU�'DWHQVFKXW]HUNOgUXQJ�PLW�

(LQZLOOLJXQJ��$UW����$EV����6����OLW��D�'6*92����'LH�EHWURIIHQH�3HUVRQ�KDW
LKUH�(LQZLOOLJXQJ�LQ�GLH�9HUDUEHLWXQJ�GHU�VLH�EHWUHIIHQGHQ
SHUVRQHQEH]RJHQHQ�'DWHQ�IjU�HLQHQ�VSH]LILVFKHQ�=ZHFN�RGHU�PHKUHUH
EHVWLPPWH�=ZHFNH�JHJHEHQ�

9HUWUDJVHUIgOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW�
E��'6*92����'LH�9HUDUEHLWXQJ�LVW�IjU�GLH�(UIjOOXQJ�HLQHV�9HUWUDJV��GHVVHQ
9HUWUDJVSDUWHL�GLH�EHWURIIHQH�3HUVRQ�LVW��RGHU�]XU�'XUFKIjKUXQJ
YRUYHUWUDJOLFKHU�0DeQDKPHQ�HUIRUGHUOLFK��GLH�DXI�$QIUDJH�GHU�EHWURIIHQHQ
3HUVRQ�HUIROJHQ�

5HFKWOLFKH�9HUSIOLFKWXQJ��$UW����$EV����6����OLW��F��'6*92����'LH
9HUDUEHLWXQJ�LVW�]XU�(UIjOOXQJ�HLQHU�UHFKWOLFKHQ�9HUSIOLFKWXQJ�HUIRUGHUOLFK�
GHU�GHU�9HUDQWZRUWOLFKH�XQWHUOLHJW�

%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92����'LH
9HUDUEHLWXQJ�LVW�]XU�:DKUXQJ�GHU�EHUHFKWLJWHQ�,QWHUHVVHQ�GHV
9HUDQWZRUWOLFKHQ�RGHU�HLQHV�'ULWWHQ�HUIRUGHUOLFK��VRIHUQ�QLFKW�GLH�,QWHUHVVHQ
RGHU�*UXQGUHFKWH�XQG�*UXQGIUHLKHLWHQ�GHU�EHWURIIHQHQ�3HUVRQ��GLH�GHQ
6FKXW]�SHUVRQHQEH]RJHQHU�'DWHQ�HUIRUGHUQ��jEHUZLHJHQ�

1DWLRQDOH�'DWHQVFKXW]UHJHOXQJHQ�LQ�'HXWVFKODQG��=XVgW]OLFK�]X�GHQ
'DWHQVFKXW]UHJHOXQJHQ�GHU�'DWHQVFKXW]�*UXQGYHURUGQXQJ�JHOWHQ�QDWLRQDOH
5HJHOXQJHQ�]XP�'DWHQVFKXW]�LQ�'HXWVFKODQG��+LHU]X�JHKiUW�LQVEHVRQGHUH�GDV
*HVHW]�]XP�6FKXW]�YRU�0LVVEUDXFK�SHUVRQHQEH]RJHQHU�'DWHQ�EHL�GHU
'DWHQYHUDUEHLWXQJ��%XQGHVGDWHQVFKXW]JHVHW]�k�%'6*���'DV�%'6*�HQWKgOW
LQVEHVRQGHUH�6SH]LDOUHJHOXQJHQ�]XP�5HFKW�DXI�$XVNXQIW��]XP�5HFKW�DXI�/iVFKXQJ�
]XP�:LGHUVSUXFKVUHFKW��]XU�9HUDUEHLWXQJ�EHVRQGHUHU�.DWHJRULHQ
SHUVRQHQEH]RJHQHU�'DWHQ��]XU�9HUDUEHLWXQJ�IjU�DQGHUH�=ZHFNH�XQG�]XU
dEHUPLWWOXQJ�VRZLH�DXWRPDWLVLHUWHQ�(QWVFKHLGXQJVILQGXQJ�LP�(LQ]HOIDOO
HLQVFKOLHeOLFK�3URILOLQJ��'HV�:HLWHUHQ�UHJHOW�HV�GLH�'DWHQYHUDUEHLWXQJ�IjU�=ZHFNH
GHV�%HVFKgIWLJXQJVYHUKgOWQLVVHV��b����%'6*���LQVEHVRQGHUH�LP�+LQEOLFN�DXI�GLH
%HJUjQGXQJ��'XUFKIjKUXQJ�RGHU�%HHQGLJXQJ�YRQ�%HVFKgIWLJXQJVYHUKgOWQLVVHQ
VRZLH�GLH�(LQZLOOLJXQJ�YRQ�%HVFKgIWLJWHQ��)HUQHU�NiQQHQ
/DQGHVGDWHQVFKXW]JHVHW]H�GHU�HLQ]HOQHQ�%XQGHVOgQGHU�]XU�$QZHQGXQJ�JHODQJHQ�
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6LFKHUKHLWVPDdQDKPHQ

:LU�WUHIIHQ�QDFK�0DeJDEH�GHU�JHVHW]OLFKHQ�9RUJDEHQ�XQWHU�%HUjFNVLFKWLJXQJ�GHV
6WDQGV�GHU�7HFKQLN��GHU�,PSOHPHQWLHUXQJVNRVWHQ�XQG�GHU�$UW��GHV�8PIDQJV��GHU
8PVWgQGH�XQG�GHU�=ZHFNH�GHU�9HUDUEHLWXQJ�VRZLH�GHU�XQWHUVFKLHGOLFKHQ
(LQWULWWVZDKUVFKHLQOLFKNHLWHQ�XQG�GHV�$XVPDeHV�GHU�%HGURKXQJ�GHU�5HFKWH�XQG
)UHLKHLWHQ�QDWjUOLFKHU�3HUVRQHQ�JHHLJQHWH�WHFKQLVFKH�XQG�RUJDQLVDWRULVFKH
0DeQDKPHQ��XP�HLQ�GHP�5LVLNR�DQJHPHVVHQHV�6FKXW]QLYHDX�]X�JHZgKUOHLVWHQ�

=X�GHQ�0DeQDKPHQ�JHKiUHQ�LQVEHVRQGHUH�GLH�6LFKHUXQJ�GHU�9HUWUDXOLFKNHLW�
,QWHJULWgW�XQG�9HUIjJEDUNHLW�YRQ�'DWHQ�GXUFK�.RQWUROOH�GHV�SK\VLVFKHQ�XQG
HOHNWURQLVFKHQ�=XJDQJV�]X�GHQ�'DWHQ�DOV�DXFK�GHV�VLH�EHWUHIIHQGHQ�=XJULIIV��GHU
(LQJDEH��GHU�:HLWHUJDEH��GHU�6LFKHUXQJ�GHU�9HUIjJEDUNHLW�XQG�LKUHU�7UHQQXQJ��'HV
:HLWHUHQ�KDEHQ�ZLU�9HUIDKUHQ�HLQJHULFKWHW��GLH�HLQH�:DKUQHKPXQJ�YRQ
%HWURIIHQHQUHFKWHQ��GLH�/iVFKXQJ�YRQ�'DWHQ�XQG�5HDNWLRQHQ�DXI�GLH�*HIgKUGXQJ
GHU�'DWHQ�JHZgKUOHLVWHQ��)HUQHU�EHUjFNVLFKWLJHQ�ZLU�GHQ�6FKXW]
SHUVRQHQEH]RJHQHU�'DWHQ�EHUHLWV�EHL�GHU�(QWZLFNOXQJ�E]Z��$XVZDKO�YRQ�+DUGZDUH�
6RIWZDUH�VRZLH�9HUIDKUHQ�HQWVSUHFKHQG�GHP�3ULQ]LS�GHV�'DWHQVFKXW]HV��GXUFK
7HFKQLNJHVWDOWXQJ�XQG�GXUFK�GDWHQVFKXW]IUHXQGOLFKH�9RUHLQVWHOOXQJHQ�

66/�9HUVFKOgVVHOXQJ��KWWSV���8P�,KUH�YLD�XQVHU�2QOLQH�$QJHERW�jEHUPLWWHOWHQ
'DWHQ�]X�VFKjW]HQ��QXW]HQ�ZLU�HLQH�66/�9HUVFKOjVVHOXQJ��6LH�HUNHQQHQ�GHUDUW
YHUVFKOjVVHOWH�9HUELQGXQJHQ�DQ�GHP�3UgIL[�KWWSV����LQ�GHU�$GUHVV]HLOH�,KUHV
%URZVHUV�

cEHUPLWWOXQJ�XQG�2IIHQEDUXQJ�YRQ
SHUVRQHQEH]RJHQHQ�'DWHQ

,P�5DKPHQ�XQVHUHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�NRPPW�HV�YRU�
GDVV�GLH�'DWHQ�DQ�DQGHUH�6WHOOHQ��8QWHUQHKPHQ��UHFKWOLFK�VHOEVWVWgQGLJH
2UJDQLVDWLRQVHLQKHLWHQ�RGHU�3HUVRQHQ�jEHUPLWWHOW�RGHU�VLH�LKQHQ�JHJHQjEHU
RIIHQJHOHJW�ZHUGHQ��=X�GHQ�(PSIgQJHUQ�GLHVHU�'DWHQ�NiQQHQ�]�%�
=DKOXQJVLQVWLWXWH�LP�5DKPHQ�YRQ�=DKOXQJVYRUJgQJHQ��PLW�,7�$XIJDEHQ�EHDXIWUDJWH
'LHQVWOHLVWHU�RGHU�$QELHWHU�YRQ�'LHQVWHQ�XQG�,QKDOWHQ��GLH�LQ�HLQH�:HEVHLWH
HLQJHEXQGHQ�ZHUGHQ��JHKiUHQ��,Q�VROFKHQ�)DOO�EHDFKWHQ�ZLU�GLH�JHVHW]OLFKHQ
9RUJDEHQ�XQG�VFKOLHeHQ�LQVEHVRQGHUH�HQWVSUHFKHQGH�9HUWUgJH�E]Z�
9HUHLQEDUXQJHQ��GLH�GHP�6FKXW]�,KUHU�'DWHQ�GLHQHQ��PLW�GHQ�(PSIgQJHUQ�,KUHU
'DWHQ�DE�
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'DWHQYHUDUEHLWXQJ�LQ�'ULWWOeQGHUQ

6RIHUQ�ZLU�'DWHQ�LQ�HLQHP�'ULWWODQG��G�K���DXeHUKDOE�GHU�(XURSgLVFKHQ�8QLRQ��(8��
GHV�(XURSgLVFKHQ�:LUWVFKDIWVUDXPV��(:5���YHUDUEHLWHQ�RGHU�GLH�9HUDUEHLWXQJ�LP
5DKPHQ�GHU�,QDQVSUXFKQDKPH�YRQ�'LHQVWHQ�'ULWWHU�RGHU�GHU�2IIHQOHJXQJ�E]Z�
dEHUPLWWOXQJ�YRQ�'DWHQ�DQ�DQGHUH�3HUVRQHQ��6WHOOHQ�RGHU�8QWHUQHKPHQ�VWDWWILQGHW�
HUIROJW�GLHV�QXU�LP�(LQNODQJ�PLW�GHQ�JHVHW]OLFKHQ�9RUJDEHQ�

9RUEHKDOWOLFK�DXVGUjFNOLFKHU�(LQZLOOLJXQJ�RGHU�YHUWUDJOLFK�RGHU�JHVHW]OLFK
HUIRUGHUOLFKHU�dEHUPLWWOXQJ�YHUDUEHLWHQ�RGHU�ODVVHQ�ZLU�GLH�'DWHQ�QXU�LQ
'ULWWOgQGHUQ�PLW�HLQHP�DQHUNDQQWHQ�'DWHQVFKXW]QLYHDX��]X�GHQHQ�GLH�XQWHU�GHP
�3ULYDF\�6KLHOG��]HUWLIL]LHUWHQ�86�9HUDUEHLWHU�JHKiUHQ��RGHU�DXI�*UXQGODJH
EHVRQGHUHU�*DUDQWLHQ��ZLH�]�%��YHUWUDJOLFKHU�9HUSIOLFKWXQJ�GXUFK�VRJHQDQQWH
6WDQGDUGVFKXW]NODXVHOQ�GHU�(8�.RPPLVVLRQ��GHV�9RUOLHJHQV�YRQ�=HUWLIL]LHUXQJHQ
RGHU�YHUELQGOLFKHU�LQWHUQHU�'DWHQVFKXW]YRUVFKULIWHQ��YHUDUEHLWHQ��$UW�����ELV���
'6*92��,QIRUPDWLRQVVHLWH�GHU�(8�.RPPLVVLRQ�
KWWSV���HF�HXURSD�HX�LQIR�ODZ�ODZ�WRSLF�GDWD�SURWHFWLRQ�LQWHUQDWLRQDO�GLPHQVLRQ�GDWD
�SURWHFWLRQBGH���

(LQVDW]�YRQ�&RRNLHV

&RRNLHV�VLQG�7H[WGDWHLHQ��GLH�'DWHQ�YRQ�EHVXFKWHQ�:HEVLWHV�RGHU�'RPDLQV
HQWKDOWHQ�XQG�YRQ�HLQHP�%URZVHU�DXI�GHP�&RPSXWHU�GHV�%HQXW]HUV�JHVSHLFKHUW
ZHUGHQ��(LQ�&RRNLH�GLHQW�LQ�HUVWHU�/LQLH�GD]X��GLH�,QIRUPDWLRQHQ�jEHU�HLQHQ
%HQXW]HU�ZgKUHQG�RGHU�QDFK�VHLQHP�%HVXFK�LQQHUKDOE�HLQHV�2QOLQHDQJHERWHV�]X
VSHLFKHUQ��=X�GHQ�JHVSHLFKHUWHQ�$QJDEHQ�NiQQHQ�]�%��GLH�6SUDFKHLQVWHOOXQJHQ�DXI
HLQHU�:HEVHLWH��GHU�/RJLQVWDWXV��HLQ�:DUHQNRUE�RGHU�GLH�6WHOOH��DQ�GHU�HLQ�9LGHR
JHVFKDXW�ZXUGH��JHKiUHQ��=X�GHP�%HJULII�GHU�&RRNLHV�]gKOHQ�ZLU�IHUQHU�DQGHUH
7HFKQRORJLHQ��GLH�GLH�JOHLFKHQ�)XQNWLRQHQ�ZLH�&RRNLHV�HUIjOOHQ��]�%���ZHQQ
$QJDEHQ�GHU�1XW]HU�DQKDQG�SVHXGRQ\PHU�2QOLQHNHQQ]HLFKQXQJHQ�JHVSHLFKHUW
ZHUGHQ��DXFK�DOV��1XW]HU�,'V��EH]HLFKQHW�

'LH�IROJHQGHQ�&RRNLH�7\SHQ�XQG�)XQNWLRQHQ�ZHUGHQ�XQWHUVFKLHGHQ�

7HPSRUeUH�&RRNLHV��DXFK��6HVVLRQ��RGHU�6LW]XQJV�&RRNLHV���7HPSRUgUH
&RRNLHV�ZHUGHQ�VSgWHVWHQV�JHOiVFKW��QDFKGHP�HLQ�1XW]HU�HLQ�2QOLQH�$QJHERW
YHUODVVHQ�XQG�VHLQHQ�%URZVHU�JHVFKORVVHQ�KDW�

3HUPDQHQWH�&RRNLHV��3HUPDQHQWH�&RRNLHV�EOHLEHQ�DXFK�QDFK�GHP
6FKOLHeHQ�GHV�%URZVHUV�JHVSHLFKHUW��6R�NDQQ�EHLVSLHOVZHLVH�GHU�/RJLQ�6WDWXV
JHVSHLFKHUW�RGHU�EHYRU]XJWH�,QKDOWH�GLUHNW�DQJH]HLJW�ZHUGHQ��ZHQQ�GHU
1XW]HU�HLQH�:HEVLWH�HUQHXW�EHVXFKW��(EHQVR�NiQQHQ�GLH�,QWHUHVVHQ�YRQ
1XW]HUQ��GLH�]XU�5HLFKZHLWHQPHVVXQJ�RGHU�]X�0DUNHWLQJ]ZHFNHQ�YHUZHQGHW
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ZHUGHQ��LQ�HLQHP�VROFKHQ�&RRNLH�JHVSHLFKHUW�ZHUGHQ�

)LUVW�3DUW\�&RRNLHV��)LUVW�3DUW\�&RRNLHV�ZHUGHQ�YRQ�XQV�VHOEVW�JHVHW]W�

7KLUG�3DUW\�&RRNLHV��DXFK��'ULWWDQELHWHU�&RRNLHV���'ULWWDQELHWHU�&RRNLHV
ZHUGHQ�KDXSWVgFKOLFK�YRQ�:HUEHWUHLEHQGHQ��VRJ��'ULWWHQ��YHUZHQGHW��XP
%HQXW]HULQIRUPDWLRQHQ�]X�YHUDUEHLWHQ�

1RWZHQGLJH��DXFK��HVVHQWLHOOH�RGHU�XQEHGLQJW�HUIRUGHUOLFKH��&RRNLHV�
&RRNLHV�NiQQHQ�]XP�HLQHQ�IjU�GHQ�%HWULHE�HLQHU�:HEVHLWH�XQEHGLQJW
HUIRUGHUOLFK�VHLQ��]�%��XP�/RJLQV�RGHU�DQGHUH�1XW]HUHLQJDEHQ�]X�VSHLFKHUQ
RGHU�DXV�*UjQGHQ�GHU�6LFKHUKHLW��

6WDWLVWLN���0DUNHWLQJ��XQG�3HUVRQDOLVLHUXQJV�&RRNLHV��)HUQHU�ZHUGHQ
&RRNLHV�LP�5HJHOIDOO�DXFK�LP�5DKPHQ�GHU�5HLFKZHLWHQPHVVXQJ�HLQJHVHW]W
VRZLH�GDQQ��ZHQQ�GLH�,QWHUHVVHQ�HLQHV�1XW]HUV�RGHU�VHLQ�9HUKDOWHQ��]�%�
%HWUDFKWHQ�EHVWLPPWHU�,QKDOWH��1XW]HQ�YRQ�)XQNWLRQHQ�HWF���DXI�HLQ]HOQHQ
:HEVHLWHQ�LQ�HLQHP�1XW]HUSURILO�JHVSHLFKHUW�ZHUGHQ��6ROFKH�3URILOH�GLHQHQ
GD]X��GHQ�1XW]HUQ�]�%��,QKDOWH�DQ]X]HLJHQ��GLH�LKUHQ�SRWHQWLHOOHQ�,QWHUHVVHQ
HQWVSUHFKHQ��'LHVHV�9HUIDKUHQ�ZLUG�DXFK�DOV��7UDFNLQJ���G�K��
1DFKYHUIROJXQJ�GHU�SRWHQWLHOOHQ�,QWHUHVVHQ�GHU�1XW]HU�EH]HLFKQHW����6RZHLW
ZLU�&RRNLHV�RGHU��7UDFNLQJ��7HFKQRORJLHQ�HLQVHW]HQ��LQIRUPLHUHQ�ZLU�6LH
JHVRQGHUW�LQ�XQVHUHU�'DWHQVFKXW]HUNOgUXQJ�RGHU�LP�5DKPHQ�GHU�(LQKROXQJ
HLQHU�(LQZLOOLJXQJ�

+LQZHLVH�]X�5HFKWVJUXQGODJHQ��$XI�ZHOFKHU�5HFKWVJUXQGODJH�ZLU�,KUH
SHUVRQHQEH]RJHQHQ�'DWHQ�PLW�+LOIH�YRQ�&RRNLHV�YHUDUEHLWHQ��KgQJW�GDYRQ�DE��RE
ZLU�6LH�XP�HLQH�(LQZLOOLJXQJ�ELWWHQ��)DOOV�GLHV�]XWULIIW�XQG�6LH�LQ�GLH�1XW]XQJ�YRQ
&RRNLHV�HLQZLOOLJHQ��LVW�GLH�5HFKWVJUXQGODJH�GHU�9HUDUEHLWXQJ�,KUHU�'DWHQ�GLH
HUNOgUWH�(LQZLOOLJXQJ��$QGHUQIDOOV�ZHUGHQ�GLH�PLWKLOIH�YRQ�&RRNLHV�YHUDUEHLWHWHQ
'DWHQ�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ��]�%��DQ�HLQHP
EHWULHEVZLUWVFKDIWOLFKHQ�%HWULHE�XQVHUHV�2QOLQHDQJHERWHV�XQG�GHVVHQ
9HUEHVVHUXQJ��YHUDUEHLWHW�RGHU��ZHQQ�GHU�(LQVDW]�YRQ�&RRNLHV�HUIRUGHUOLFK�LVW��XP
XQVHUH�YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ�]X�HUIjOOHQ�

$OOJHPHLQH�+LQZHLVH�]XP�:LGHUUXI�XQG�:LGHUVSUXFK��2SW�2XW���$EKgQJLJ
GDYRQ��RE�GLH�9HUDUEHLWXQJ�DXI�*UXQGODJH�HLQHU�(LQZLOOLJXQJ�RGHU�JHVHW]OLFKHQ
(UODXEQLV�HUIROJW��KDEHQ�6LH�MHGHU]HLW�GLH�0iJOLFKNHLW��HLQH�HUWHLOWH�(LQZLOOLJXQJ�]X
ZLGHUUXIHQ�RGHU�GHU�9HUDUEHLWXQJ�,KUHU�'DWHQ�GXUFK�&RRNLH�7HFKQRORJLHQ�]X
ZLGHUVSUHFKHQ��]XVDPPHQIDVVHQG�DOV��2SW�2XW��EH]HLFKQHW���6LH�NiQQHQ�,KUHQ
:LGHUVSUXFK�]XQgFKVW�PLWWHOV�GHU�(LQVWHOOXQJHQ�,KUHV�%URZVHUV�HUNOgUHQ��]�%��
LQGHP�6LH�GLH�1XW]XQJ�YRQ�&RRNLHV�GHDNWLYLHUHQ��ZREHL�KLHUGXUFK�DXFK�GLH
)XQNWLRQVIgKLJNHLW�XQVHUHV�2QOLQHDQJHERWHV�HLQJHVFKUgQNW�ZHUGHQ�NDQQ���(LQ
:LGHUVSUXFK�JHJHQ�GHQ�(LQVDW]�YRQ�&RRNLHV�]X�=ZHFNHQ�GHV�2QOLQHPDUNHWLQJV
NDQQ�DXFK�PLWWHOV�HLQHU�9LHO]DKO�YRQ�'LHQVWHQ��YRU�DOOHP�LP�)DOO�GHV�7UDFNLQJV��jEHU
GLH�:HEVHLWHQ�KWWSV���RSWRXW�DERXWDGV�LQIR�XQG�KWWSV���ZZZ�\RXURQOLQHFKRLFHV�FRP�
HUNOgUW�ZHUGHQ��'DQHEHQ�NiQQHQ�6LH�ZHLWHUH�:LGHUVSUXFKVKLQZHLVH�LP�5DKPHQ�GHU
$QJDEHQ�]X�GHQ�HLQJHVHW]WHQ�'LHQVWOHLVWHUQ�XQG�&RRNLHV�HUKDOWHQ�
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9HUDUEHLWXQJ�YRQ�&RRNLH�'DWHQ�DXI�*UXQGODJH�HLQHU�(LQZLOOLJXQJ��%HYRU�ZLU
'DWHQ�LP�5DKPHQ�GHU�1XW]XQJ�YRQ�&RRNLHV�YHUDUEHLWHQ�RGHU�YHUDUEHLWHQ�ODVVHQ�
ELWWHQ�ZLU�GLH�1XW]HU�XP�HLQH�MHGHU]HLW�ZLGHUUXIEDUH�(LQZLOOLJXQJ��%HYRU�GLH
(LQZLOOLJXQJ�QLFKW�DXVJHVSURFKHQ�ZXUGH��ZHUGHQ�DOOHQIDOOV�&RRNLHV�HLQJHVHW]W��GLH
IjU�GHQ�%HWULHE�XQVHUHV�2QOLQHDQJHERWHV�HUIRUGHUOLFK�VLQG��'HUHQ�(LQVDW]�HUIROJW
DXI�GHU�*UXQGODJH�XQVHUHV�,QWHUHVVHV�XQG�GHV�,QWHUHVVHV�GHU�1XW]HU�DQ�GHU
HUZDUWHWHQ�)XQNWLRQVIgKLJNHLW�XQVHUHV�2QOLQHDQJHERWHV�

9HUDUEHLWHWH�'DWHQDUWHQ��1XW]XQJVGDWHQ��]�%��EHVXFKWH�:HEVHLWHQ�
,QWHUHVVH�DQ�,QKDOWHQ��=XJULIIV]HLWHQ���0HWD��.RPPXQLNDWLRQVGDWHQ��]�%�
*HUgWH�,QIRUPDWLRQHQ��,3�$GUHVVHQ��

%HWURIIHQH�3HUVRQHQ��1XW]HU��]�%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ
2QOLQHGLHQVWHQ��

5HFKWVJUXQGODJHQ��(LQZLOOLJXQJ��$UW����$EV����6����OLW��D�'6*92��
%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

.RPPHU]LHOOH�XQG�JHVFKeIWOLFKH�/HLVWXQJHQ

:LU�YHUDUEHLWHQ�'DWHQ�XQVHUHU�9HUWUDJV��XQG�*HVFKgIWVSDUWQHU��]�%��.XQGHQ�XQG
,QWHUHVVHQWHQ��]XVDPPHQIDVVHQG�EH]HLFKQHW�DOV��9HUWUDJVSDUWQHU���LP�5DKPHQ�YRQ
YHUWUDJOLFKHQ�XQG�YHUJOHLFKEDUHQ�5HFKWVYHUKgOWQLVVHQ�VRZLH�GDPLW�YHUEXQGHQHQ
0DeQDKPHQ�XQG�LP�5DKPHQ�GHU�.RPPXQLNDWLRQ�PLW�GHQ�9HUWUDJVSDUWQHUQ��RGHU
YRUYHUWUDJOLFK���]�%���XP�$QIUDJHQ�]X�EHDQWZRUWHQ�

'LHVH�'DWHQ�YHUDUEHLWHQ�ZLU�]XU�(UIjOOXQJ�XQVHUHU�YHUWUDJOLFKHQ�3IOLFKWHQ��]XU
6LFKHUXQJ�XQVHUHU�5HFKWH�XQG�]X�=ZHFNHQ�GHU�PLW�GLHVHQ�$QJDEHQ�HLQKHUJHKHQGHQ
9HUZDOWXQJVDXIJDEHQ�VRZLH�GHU�XQWHUQHKPHULVFKHQ�2UJDQLVDWLRQ��'LH�'DWHQ�GHU
9HUWUDJVSDUWQHU�JHEHQ�ZLU�LP�5DKPHQ�GHV�JHOWHQGHQ�5HFKWV�QXU�LQVRZHLW�DQ�'ULWWH
ZHLWHU��DOV�GLHV�]X�GHQ�YRUJHQDQQWHQ�=ZHFNHQ�RGHU�]XU�(UIjOOXQJ�JHVHW]OLFKHU
3IOLFKWHQ�HUIRUGHUOLFK�LVW�RGHU�PLW�(LQZLOOLJXQJ�GHU�9HUWUDJVSDUWQHU�HUIROJW��]�%��DQ
EHWHLOLJWH�7HOHNRPPXQLNDWLRQV���7UDQVSRUW��XQG�VRQVWLJH�+LOIVGLHQVWH�VRZLH
6XEXQWHUQHKPHU��%DQNHQ��6WHXHU��XQG�5HFKWVEHUDWHU��=DKOXQJVGLHQVWOHLVWHU�RGHU
6WHXHUEHKiUGHQ���dEHU�ZHLWHUH�9HUDUEHLWXQJVIRUPHQ��]�%��]X�=ZHFNHQ�GHV
0DUNHWLQJV��ZHUGHQ�GLH�9HUWUDJVSDUWQHU�LP�5DKPHQ�GLHVHU�'DWHQVFKXW]HUNOgUXQJ
LQIRUPLHUW�

:HOFKH�'DWHQ�IjU�GLH�YRUJHQDQQWHQ�=ZHFNH�HUIRUGHUOLFK�VLQG��WHLOHQ�ZLU�GHQ
9HUWUDJVSDUWQHUQ�YRU�RGHU�LP�5DKPHQ�GHU�'DWHQHUKHEXQJ��]�%��LQ
2QOLQHIRUPXODUHQ��GXUFK�EHVRQGHUH�.HQQ]HLFKQXQJ��]�%��)DUEHQ��E]Z��6\PEROH
�]�%��6WHUQFKHQ�R�g����RGHU�SHUViQOLFK�PLW�

:LU�OiVFKHQ�GLH�'DWHQ�QDFK�$EODXI�JHVHW]OLFKHU�*HZgKUOHLVWXQJV��XQG
YHUJOHLFKEDUHU�3IOLFKWHQ��G�K���JUXQGVgW]OLFK�QDFK�$EODXI�YRQ���-DKUHQ��HV�VHL�GHQQ�
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GDVV�GLH�'DWHQ�LQ�HLQHP�.XQGHQNRQWR�JHVSHLFKHUW�ZHUGHQ��]�%���VRODQJH�VLH�DXV
JHVHW]OLFKHQ�*UjQGHQ�GHU�$UFKLYLHUXQJ�DXIEHZDKUW�ZHUGHQ�PjVVHQ��]�%��IjU
6WHXHU]ZHFNH�LP�5HJHOIDOO����-DKUH���'DWHQ��GLH�XQV�LP�5DKPHQ�HLQHV�$XIWUDJV
GXUFK�GHQ�9HUWUDJVSDUWQHU�RIIHQJHOHJW�ZXUGHQ��OiVFKHQ�ZLU�HQWVSUHFKHQG�GHQ
9RUJDEHQ�GHV�$XIWUDJV��JUXQGVgW]OLFK�QDFK�(QGH�GHV�$XIWUDJV�

6RZHLW�ZLU�]XU�(UEULQJXQJ�XQVHUHU�/HLVWXQJHQ�'ULWWDQELHWHU�RGHU�3ODWWIRUPHQ
HLQVHW]HQ��JHOWHQ�LP�9HUKgOWQLV�]ZLVFKHQ�GHQ�1XW]HUQ�XQG�GHQ�$QELHWHUQ�GLH
*HVFKgIWVEHGLQJXQJHQ�XQG�'DWHQVFKXW]KLQZHLVH�GHU�MHZHLOLJHQ�'ULWWDQELHWHU�RGHU
3ODWWIRUPHQ�

+DQGZHUNOLFKH�/HLVWXQJHQ��:LU�YHUDUEHLWHQ�GLH�'DWHQ�XQVHUHU�.XQGHQ�VRZLH
$XIWUDJJHEHU��QDFKIROJHQG�HLQKHLWOLFK�DOV��.XQGHQ��EH]HLFKQHW���XP�LKQHQ�GLH
$XVZDKO��GHQ�(UZHUE�E]Z��GLH�%HDXIWUDJXQJ�GHU�JHZgKOWHQ�/HLVWXQJHQ�RGHU�:HUNH
VRZLH�YHUEXQGHQHU�7gWLJNHLWHQ�DOV�DXFK�GHUHQ�%H]DKOXQJ�XQG�=XVWHOOXQJ�E]Z�
$XVIjKUXQJ�RGHU�(UEULQJXQJ�]X�HUPiJOLFKHQ�

'LH�HUIRUGHUOLFKHQ�$QJDEHQ�VLQG�DOV�VROFKH�LP�5DKPHQ�GHV�$XIWUDJV���%HVWHOO��E]Z�
YHUJOHLFKEDUHQ�9HUWUDJVVFKOXVVHV�JHNHQQ]HLFKQHW�XQG�XPIDVVHQ�GLH�]XU
$XVOLHIHUXQJ�XQG�$EUHFKQXQJ�EHQiWLJWHQ�$QJDEHQ�VRZLH�.RQWDNWLQIRUPDWLRQHQ��XP
HWZDLJH�5jFNVSUDFKHQ�KDOWHQ�]X�NiQQHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�NRPPHU]LHOOHQ�'LHQVWOHLVWXQJHQ��:LU�YHUDUEHLWHQ
GLH�'DWHQ�XQVHUHU�.XQGHQ�VRZLH�$XIWUDJJHEHU��QDFKIROJHQG�HLQKHLWOLFK�DOV
�.XQGHQ��EH]HLFKQHW���XP�LKQHQ�GLH�$XVZDKO��GHQ�(UZHUE�E]Z��GLH�%HDXIWUDJXQJ
GHU�JHZgKOWHQ�/HLVWXQJHQ�RGHU�:HUNH�VRZLH�YHUEXQGHQHU�7gWLJNHLWHQ�DOV�DXFK
GHUHQ�%H]DKOXQJ�XQG�=XVWHOOXQJ�E]Z��$XVIjKUXQJ�RGHU�(UEULQJXQJ�]X�HUPiJOLFKHQ�

'LH�HUIRUGHUOLFKHQ�$QJDEHQ�VLQG�DOV�VROFKH�LP�5DKPHQ�GHV�$XIWUDJV���%HVWHOO��E]Z�
YHUJOHLFKEDUHQ�9HUWUDJVVFKOXVVHV�JHNHQQ]HLFKQHW�XQG�XPIDVVHQ�GLH�]XU
/HLVWXQJVHUEULQJXQJ�XQG�$EUHFKQXQJ�EHQiWLJWHQ�$QJDEHQ�VRZLH
.RQWDNWLQIRUPDWLRQHQ��XP�HWZDLJH�5jFNVSUDFKHQ�KDOWHQ�]X�NiQQHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]�%��1DPHQ��$GUHVVHQ��
=DKOXQJVGDWHQ��]�%��%DQNYHUELQGXQJHQ��5HFKQXQJHQ��=DKOXQJVKLVWRULH��
.RQWDNWGDWHQ��]�%��(�0DLO��7HOHIRQQXPPHUQ���9HUWUDJVGDWHQ��]�%�
9HUWUDJVJHJHQVWDQG��/DXI]HLW��.XQGHQNDWHJRULH��

%HWURIIHQH�3HUVRQHQ��,QWHUHVVHQWHQ��*HVFKgIWV��XQG�9HUWUDJVSDUWQHU�

=ZHFNH�GHU�9HUDUEHLWXQJ��9HUWUDJOLFKH�/HLVWXQJHQ�XQG�6HUYLFH�
.RQWDNWDQIUDJHQ�XQG�.RPPXQLNDWLRQ��%jUR��XQG�2UJDQLVDWLRQVYHUIDKUHQ�
9HUZDOWXQJ�XQG�%HDQWZRUWXQJ�YRQ�$QIUDJHQ�

5HFKWVJUXQGODJHQ��9HUWUDJVHUIjOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW���
$EV����6����OLW��E��'6*92���5HFKWOLFKH�9HUSIOLFKWXQJ��$UW����$EV����6����OLW��F�
'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��
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=DKOXQJVGLHQVWOHLVWHU

,P�5DKPHQ�YRQ�9HUWUDJV��XQG�VRQVWLJHQ�5HFKWVEH]LHKXQJHQ��DXIJUXQG�JHVHW]OLFKHU
3IOLFKWHQ�RGHU�VRQVW�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�ELHWHQ�ZLU�GHQ
EHWURIIHQHQ�3HUVRQHQ�HIIL]LHQWH�XQG�VLFKHUH�=DKOXQJVPiJOLFKNHLWHQ�DQ�XQG�VHW]HQ
KLHU]X�QHEHQ�%DQNHQ�XQG�.UHGLWLQVWLWXWHQ�ZHLWHUH�=DKOXQJVGLHQVWOHLVWHU�HLQ
�]XVDPPHQIDVVHQG��=DKOXQJVGLHQVWOHLVWHU���

=X�GHQ�GXUFK�GLH�=DKOXQJVGLHQVWOHLVWHU�YHUDUEHLWHWHQ�'DWHQ�JHKiUHQ
%HVWDQGVGDWHQ��ZLH�]�%��GHU�1DPH�XQG�GLH�$GUHVVH��%DQNGDWHQ��ZLH�]�%�
.RQWRQXPPHUQ�RGHU�.UHGLWNDUWHQQXPPHUQ��3DVVZiUWHU��7$1V�XQG�3UjIVXPPHQ
VRZLH�GLH�9HUWUDJV���6XPPHQ��XQG�HPSIgQJHUEH]RJHQHQ�$QJDEHQ��'LH�$QJDEHQ
VLQG�HUIRUGHUOLFK��XP�GLH�7UDQVDNWLRQHQ�GXUFK]XIjKUHQ��'LH�HLQJHJHEHQHQ�'DWHQ
ZHUGHQ�MHGRFK�QXU�GXUFK�GLH�=DKOXQJVGLHQVWOHLVWHU�YHUDUEHLWHW�XQG�EHL�GLHVHQ
JHVSHLFKHUW��'�K���ZLU�HUKDOWHQ�NHLQH�NRQWR��RGHU�NUHGLWNDUWHQEH]RJHQHQ
,QIRUPDWLRQHQ��VRQGHUQ�OHGLJOLFK�,QIRUPDWLRQHQ�PLW�%HVWgWLJXQJ�RGHU
1HJDWLYEHDXVNXQIWXQJ�GHU�=DKOXQJ��8QWHU�8PVWgQGHQ�ZHUGHQ�GLH�'DWHQ�VHLWHQV
GHU�=DKOXQJVGLHQVWOHLVWHU�DQ�:LUWVFKDIWVDXVNXQIWHLHQ�jEHUPLWWHOW��'LHVH
dEHUPLWWOXQJ�EH]ZHFNW�GLH�,GHQWLWgWV��XQG�%RQLWgWVSUjIXQJ��+LHU]X�YHUZHLVHQ�ZLU
DXI�GLH�$*%�XQG�GLH�'DWHQVFKXW]KLQZHLVH�GHU�=DKOXQJVGLHQVWOHLVWHU�

)jU�GLH�=DKOXQJVJHVFKgIWH�JHOWHQ�GLH�*HVFKgIWVEHGLQJXQJHQ�XQG�GLH
'DWHQVFKXW]KLQZHLVH�GHU�MHZHLOLJHQ�=DKOXQJVGLHQVWOHLVWHU��ZHOFKH�LQQHUKDOE�GHU
MHZHLOLJHQ�:HEVHLWHQ�E]Z��7UDQVDNWLRQVDSSOLNDWLRQHQ�DEUXIEDU�VLQG��:LU�YHUZHLVHQ
DXI�GLHVH�HEHQIDOOV�]ZHFNV�ZHLWHUHU�,QIRUPDWLRQHQ�XQG�*HOWHQGPDFKXQJ�YRQ
:LGHUUXIV���$XVNXQIWV��XQG�DQGHUHQ�%HWURIIHQHQUHFKWHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]�%��1DPHQ��$GUHVVHQ��
=DKOXQJVGDWHQ��]�%��%DQNYHUELQGXQJHQ��5HFKQXQJHQ��=DKOXQJVKLVWRULH��
9HUWUDJVGDWHQ��]�%��9HUWUDJVJHJHQVWDQG��/DXI]HLW��.XQGHQNDWHJRULH��
1XW]XQJVGDWHQ��]�%��EHVXFKWH�:HEVHLWHQ��,QWHUHVVH�DQ�,QKDOWHQ�
=XJULIIV]HLWHQ���0HWD��.RPPXQLNDWLRQVGDWHQ��]�%��*HUgWH�,QIRUPDWLRQHQ��,3�
$GUHVVHQ���.RQWDNWGDWHQ��]�%��(�0DLO��7HOHIRQQXPPHUQ��

%HWURIIHQH�3HUVRQHQ��.XQGHQ��,QWHUHVVHQWHQ�

=ZHFNH�GHU�9HUDUEHLWXQJ��9HUWUDJOLFKH�/HLVWXQJHQ�XQG�6HUYLFH�

5HFKWVJUXQGODJHQ��9HUWUDJVHUIjOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW���
$EV����6����OLW��E��'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I�
'6*92��

(LQJHVHW]WH�'LHQVWH�XQG�'LHQVWHDQELHWHU�

$PHULFDQ�([SUHVV��=DKOXQJVGLHQVWOHLVWXQJHQ��'LHQVWDQELHWHU��$PHULFDQ
([SUHVV�(XURSH�6�$���7KHRGRU�+HXVV�$OOHH������������)UDQNIXUW�DP�0DLQ�
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'HXWVFKODQG��:HEVLWH��KWWSV���ZZZ�DPHULFDQH[SUHVV�FRP�GH�
'DWHQVFKXW]HUNOgUXQJ�
KWWSV���ZZZ�DPHULFDQH[SUHVV�FRP�GH�OHJDO�RQOLQH�GDWHQVFKXW]HUNODUXQJ�KWPO�

$SSOH�3D\��=DKOXQJVGLHQVWOHLVWXQJHQ��'LHQVWDQELHWHU��$SSOH�,QF���,QILQLWH
/RRS��&XSHUWLQR��&$��������86$��:HEVLWH�
KWWSV���ZZZ�DSSOH�FRP�GH�DSSOH�SD\���'DWHQVFKXW]HUNOgUXQJ�
KWWSV���ZZZ�DSSOH�FRP�OHJDO�SULYDF\�GH�ZZ��

*LURSD\��=DKOXQJVGLHQVWOHLVWXQJHQ��'LHQVWDQELHWHU��JLURSD\�*PE+��$Q�GHU
:HOOH����������)UDQNIXUW��'HXWVFKODQG��:HEVLWH��KWWSV���ZZZ�JLURSD\�GH�
'DWHQVFKXW]HUNOgUXQJ�
KWWSV���ZZZ�JLURSD\�GH�UHFKWOLFKHV�GDWHQVFKXW]HUNODHUXQJ��

0DVWHUFDUG��=DKOXQJVGLHQVWOHLVWXQJHQ��'LHQVWDQELHWHU��0DVWHUFDUG�(XURSH
6$��&KDXVVhH�GH�7HUYXUHQ����$��%������:DWHUORR��%HOJLHQ��:HEVLWH�
KWWSV���ZZZ�PDVWHUFDUG�GH�GH�GH�KWPO��'DWHQVFKXW]HUNOgUXQJ�
KWWSV���ZZZ�PDVWHUFDUG�GH�GH�GH�GDWHQVFKXW]�KWPO�

3D\3DO��=DKOXQJVGLHQVWOHLVWXQJHQ�XQG��/iVXQJHQ��]�%��3D\3DO��3D\3DO�3OXV�
%UDLQWUHH���'LHQVWDQELHWHU��3D\3DO��(XURSH��6�f�U�O��HW�&LH��6�&�$��������
%RXOHYDUG�5R\DO��/������/X[HPERXUJ��:HEVLWH��KWWSV���ZZZ�SD\SDO�FRP�GH�
'DWHQVFKXW]HUNOgUXQJ�
KWWSV���ZZZ�SD\SDO�FRP�GH�ZHEDSSV�PSS�XD�SULYDF\�IXOO�

9LVD��=DKOXQJVGLHQVWOHLVWXQJHQ��'LHQVWDQELHWHU��9LVD�(XURSH�6HUYLFHV�,QF��
=ZHLJQLHGHUODVVXQJ�/RQGRQ����6KHOGRQ�6TXDUH��/RQGRQ�:���77��*%�
:HEVLWH��KWWSV���ZZZ�YLVD�GH��'DWHQVFKXW]HUNOgUXQJ�
KWWSV���ZZZ�YLVD�GH�QXW]XQJVEHGLQJXQJHQ�YLVD�SULYDF\�FHQWHU�KWPO�

,=HWWOH

.RQWDNWDXIQDKPH

%HL�GHU�.RQWDNWDXIQDKPH�PLW�XQV��]�%��SHU�.RQWDNWIRUPXODU��(�0DLO��7HOHIRQ�RGHU
YLD�VR]LDOH�0HGLHQ��ZHUGHQ�GLH�$QJDEHQ�GHU�DQIUDJHQGHQ�3HUVRQHQ�YHUDUEHLWHW�
VRZHLW�GLHV�]XU�%HDQWZRUWXQJ�GHU�.RQWDNWDQIUDJHQ�XQG�HWZDLJHU�DQJHIUDJWHU
0DeQDKPHQ�HUIRUGHUOLFK�LVW�

'LH�%HDQWZRUWXQJ�GHU�.RQWDNWDQIUDJHQ�LP�5DKPHQ�YRQ�YHUWUDJOLFKHQ�RGHU
YRUYHUWUDJOLFKHQ�%H]LHKXQJHQ�HUIROJW�]XU�(UIjOOXQJ�XQVHUHU�YHUWUDJOLFKHQ�3IOLFKWHQ
RGHU�]XU�%HDQWZRUWXQJ�YRQ��YRU�YHUWUDJOLFKHQ�$QIUDJHQ�XQG�LP�dEULJHQ�DXI
*UXQGODJH�GHU�EHUHFKWLJWHQ�,QWHUHVVHQ�DQ�GHU�%HDQWZRUWXQJ�GHU�$QIUDJHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]�%��1DPHQ��$GUHVVHQ��
.RQWDNWGDWHQ��]�%��(�0DLO��7HOHIRQQXPPHUQ���,QKDOWVGDWHQ��]�%�



��

7H[WHLQJDEHQ��)RWRJUDILHQ��9LGHRV��

%HWURIIHQH�3HUVRQHQ��.RPPXQLNDWLRQVSDUWQHU�

=ZHFNH�GHU�9HUDUEHLWXQJ��.RQWDNWDQIUDJHQ�XQG�.RPPXQLNDWLRQ�

5HFKWVJUXQGODJHQ��9HUWUDJVHUIjOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW���
$EV����6����OLW��E��'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I�
'6*92��

%HUHLWVWHOOXQJ�GHV�2QOLQHDQJHERWHV�XQG
:HEKRVWLQJ

8P�XQVHU�2QOLQHDQJHERW�VLFKHU�XQG�HIIL]LHQW�EHUHLWVWHOOHQ�]X�NiQQHQ��QHKPHQ�ZLU
GLH�/HLVWXQJHQ�YRQ�HLQHP�RGHU�PHKUHUHQ�:HEKRVWLQJ�$QELHWHUQ�LQ�$QVSUXFK��YRQ
GHUHQ�6HUYHUQ��E]Z��YRQ�LKQHQ�YHUZDOWHWHQ�6HUYHUQ��GDV�2QOLQHDQJHERW�DEJHUXIHQ
ZHUGHQ�NDQQ��=X�GLHVHQ�=ZHFNHQ�NiQQHQ�ZLU�,QIUDVWUXNWXU��XQG
3ODWWIRUPGLHQVWOHLVWXQJHQ��5HFKHQNDSD]LWgW��6SHLFKHUSODW]�XQG�'DWHQEDQNGLHQVWH
VRZLH�6LFKHUKHLWVOHLVWXQJHQ�XQG�WHFKQLVFKH�:DUWXQJVOHLVWXQJHQ�LQ�$QVSUXFK
QHKPHQ�

=X�GHQ�LP�5DKPHQ�GHU�%HUHLWVWHOOXQJ�GHV�+RVWLQJDQJHERWHV�YHUDUEHLWHWHQ�'DWHQ
NiQQHQ�DOOH�GLH�1XW]HU�XQVHUHV�2QOLQHDQJHERWHV�EHWUHIIHQGHQ�$QJDEHQ�JHKiUHQ�
GLH�LP�5DKPHQ�GHU�1XW]XQJ�XQG�GHU�.RPPXQLNDWLRQ�DQIDOOHQ��+LHU]X�JHKiUHQ
UHJHOPgeLJ�GLH�,3�$GUHVVH��GLH�QRWZHQGLJ�LVW��XP�GLH�,QKDOWH�YRQ�2QOLQHDQJHERWHQ
DQ�%URZVHU�DXVOLHIHUQ�]X�NiQQHQ��XQG�DOOH�LQQHUKDOE�XQVHUHV�2QOLQHDQJHERWHV�RGHU
YRQ�:HEVHLWHQ�JHWgWLJWHQ�(LQJDEHQ�

(�0DLO�9HUVDQG�XQG��+RVWLQJ��'LH�YRQ�XQV�LQ�$QVSUXFK�JHQRPPHQHQ
:HEKRVWLQJ�/HLVWXQJHQ�XPIDVVHQ�HEHQIDOOV�GHQ�9HUVDQG��GHQ�(PSIDQJ�VRZLH�GLH
6SHLFKHUXQJ�YRQ�(�0DLOV��=X�GLHVHQ�=ZHFNHQ�ZHUGHQ�GLH�$GUHVVHQ�GHU�(PSIgQJHU
VRZLH�$EVHQGHU�DOV�DXFK�ZHLWHUH�,QIRUPDWLRQHQ�EHWUHIIHQG�GHQ�(�0DLOYHUVDQG��]�%�
GLH�EHWHLOLJWHQ�3URYLGHU��VRZLH�GLH�,QKDOWH�GHU�MHZHLOLJHQ�(�0DLOV�YHUDUEHLWHW��'LH
YRUJHQDQQWHQ�'DWHQ�NiQQHQ�IHUQHU�]X�=ZHFNHQ�GHU�(UNHQQXQJ�YRQ�63$0
YHUDUEHLWHW�ZHUGHQ��:LU�ELWWHQ�GDUXP��]X�EHDFKWHQ��GDVV�(�0DLOV�LP�,QWHUQHW
JUXQGVgW]OLFK�QLFKW�YHUVFKOjVVHOW�YHUVHQGHW�ZHUGHQ��,P�5HJHOIDOO�ZHUGHQ�(�0DLOV
]ZDU�DXI�GHP�7UDQVSRUWZHJ�YHUVFKOjVVHOW��DEHU��VRIHUQ�NHLQ�VRJHQDQQWHV�(QGH�]X�
(QGH�9HUVFKOjVVHOXQJVYHUIDKUHQ�HLQJHVHW]W�ZLUG��QLFKW�DXI�GHQ�6HUYHUQ��YRQ�GHQHQ
VLH�DEJHVHQGHW�XQG�HPSIDQJHQ�ZHUGHQ��:LU�NiQQHQ�GDKHU�IjU�GHQ
dEHUWUDJXQJVZHJ�GHU�(�0DLOV�]ZLVFKHQ�GHP�$EVHQGHU�XQG�GHP�(PSIDQJ�DXI
XQVHUHP�6HUYHU�NHLQH�9HUDQWZRUWXQJ�jEHUQHKPHQ�

(UKHEXQJ�YRQ�=XJULIIVGDWHQ�XQG�/RJILOHV��:LU�VHOEVW��E]Z��XQVHU
:HEKRVWLQJDQELHWHU��HUKHEHQ�'DWHQ�]X�MHGHP�=XJULII�DXI�GHQ�6HUYHU��VRJHQDQQWH
6HUYHUORJILOHV���=X�GHQ�6HUYHUORJILOHV�NiQQHQ�GLH�$GUHVVH�XQG�1DPH�GHU



��

DEJHUXIHQHQ�:HEVHLWHQ�XQG�'DWHLHQ��'DWXP�XQG�8KU]HLW�GHV�$EUXIV��jEHUWUDJHQH
'DWHQPHQJHQ��0HOGXQJ�jEHU�HUIROJUHLFKHQ�$EUXI��%URZVHUW\S�QHEVW�9HUVLRQ��GDV
%HWULHEVV\VWHP�GHV�1XW]HUV��5HIHUUHU�85/��GLH�]XYRU�EHVXFKWH�6HLWH��XQG�LP
5HJHOIDOO�,3�$GUHVVHQ�XQG�GHU�DQIUDJHQGH�3URYLGHU�JHKiUHQ�

'LH�6HUYHUORJILOHV�NiQQHQ�]XP�HLQHQ�]X�=ZHFNHQ�GHU�6LFKHUKHLW�HLQJHVHW]W�ZHUGHQ�
]�%���XP�HLQH�dEHUODVWXQJ�GHU�6HUYHU�]X�YHUPHLGHQ��LQVEHVRQGHUH�LP�)DOO�YRQ
PLVVEUgXFKOLFKHQ�$QJULIIHQ��VRJHQDQQWHQ�''R6�$WWDFNHQ��XQG�]XP�DQGHUHQ��XP�GLH
$XVODVWXQJ�GHU�6HUYHU�XQG�LKUH�6WDELOLWgW�VLFKHU]XVWHOOHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��,QKDOWVGDWHQ��]�%��7H[WHLQJDEHQ��)RWRJUDILHQ�
9LGHRV���1XW]XQJVGDWHQ��]�%��EHVXFKWH�:HEVHLWHQ��,QWHUHVVH�DQ�,QKDOWHQ�
=XJULIIV]HLWHQ���0HWD��.RPPXQLNDWLRQVGDWHQ��]�%��*HUgWH�,QIRUPDWLRQHQ��,3�
$GUHVVHQ��

%HWURIIHQH�3HUVRQHQ��1XW]HU��]�%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ
2QOLQHGLHQVWHQ��

5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

6WUDWR�$*

1HZVOHWWHU�XQG�%UHLWHQNRPPXQLNDWLRQ

:LU�YHUVHQGHQ�1HZVOHWWHU��(�0DLOV�XQG�ZHLWHUH�HOHNWURQLVFKH�%HQDFKULFKWLJXQJHQ
�QDFKIROJHQG��1HZVOHWWHUl��QXU�PLW�GHU�(LQZLOOLJXQJ�GHU�(PSIgQJHU�RGHU�HLQHU
JHVHW]OLFKHQ�(UODXEQLV��6RIHUQ�LP�5DKPHQ�HLQHU�$QPHOGXQJ�]XP�1HZVOHWWHU�GHVVHQ
,QKDOWH�NRQNUHW�XPVFKULHEHQ�ZHUGHQ��VLQG�VLH�IjU�GLH�(LQZLOOLJXQJ�GHU�1XW]HU
PDeJHEOLFK��,P�dEULJHQ�HQWKDOWHQ�XQVHUH�1HZVOHWWHU�,QIRUPDWLRQHQ�]X�XQVHUHQ
/HLVWXQJHQ�XQG�XQV�

8P�VLFK�]X�XQVHUHQ�1HZVOHWWHUQ�DQ]XPHOGHQ��UHLFKW�HV�JUXQGVgW]OLFK�DXV��ZHQQ�6LH
,KUH�(�0DLO�$GUHVVH�DQJHEHQ��:LU�NiQQHQ�6LH�MHGRFK�ELWWHQ��HLQHQ�1DPHQ��]ZHFNV
SHUViQOLFKHU�$QVSUDFKH�LP�1HZVOHWWHU��RGHU�ZHLWHUH�$QJDEHQ��VRIHUQ�GLHVH�IjU�GLH
=ZHFNH�GHV�1HZVOHWWHUV�HUIRUGHUOLFK�VLQG��]X�WgWLJHQ�

'RXEOH�2SW�,Q�9HUIDKUHQ��'LH�$QPHOGXQJ�]X�XQVHUHP�1HZVOHWWHU�HUIROJW
JUXQGVgW]OLFK�LQ�HLQHP�VRJHQDQQWH�'RXEOH�2SW�,Q�9HUIDKUHQ��'�K���6LH�HUKDOWHQ
QDFK�GHU�$QPHOGXQJ�HLQH�(�0DLO��LQ�GHU�6LH�XP�GLH�%HVWgWLJXQJ�,KUHU�$QPHOGXQJ
JHEHWHQ�ZHUGHQ��'LHVH�%HVWgWLJXQJ�LVW�QRWZHQGLJ��GDPLW�VLFK�QLHPDQG�PLW�IUHPGHQ
(�0DLO�$GUHVVHQ�DQPHOGHQ�NDQQ��'LH�$QPHOGXQJHQ�]XP�1HZVOHWWHU�ZHUGHQ
SURWRNROOLHUW��XP�GHQ�$QPHOGHSUR]HVV�HQWVSUHFKHQG�GHQ�UHFKWOLFKHQ�$QIRUGHUXQJHQ
QDFKZHLVHQ�]X�NiQQHQ��+LHU]X�JHKiUW�GLH�6SHLFKHUXQJ�GHV�$QPHOGH��XQG�GHV
%HVWgWLJXQJV]HLWSXQNWV�DOV�DXFK�GHU�,3�$GUHVVH��(EHQVR�ZHUGHQ�GLH�cQGHUXQJHQ
,KUHU�EHL�GHP�9HUVDQGGLHQVWOHLVWHU�JHVSHLFKHUWHQ�'DWHQ�SURWRNROOLHUW�



��

/fVFKXQJ�XQG�(LQVFKUeQNXQJ�GHU�9HUDUEHLWXQJ��:LU�NiQQHQ�GLH
DXVJHWUDJHQHQ�(�0DLO�$GUHVVHQ�ELV�]X�GUHL�-DKUHQ�DXI�*UXQGODJH�XQVHUHU
EHUHFKWLJWHQ�,QWHUHVVHQ�VSHLFKHUQ��EHYRU�ZLU�VLH�OiVFKHQ��XP�HLQH�HKHPDOV
JHJHEHQH�(LQZLOOLJXQJ�QDFKZHLVHQ�]X�NiQQHQ��'LH�9HUDUEHLWXQJ�GLHVHU�'DWHQ�ZLUG
DXI�GHQ�=ZHFN�HLQHU�PiJOLFKHQ�$EZHKU�YRQ�$QVSUjFKHQ�EHVFKUgQNW��(LQ
LQGLYLGXHOOHU�/iVFKXQJVDQWUDJ�LVW�MHGHU]HLW�PiJOLFK��VRIHUQ�]XJOHLFK�GDV�HKHPDOLJH
%HVWHKHQ�HLQHU�(LQZLOOLJXQJ�EHVWgWLJW�ZLUG��,P�)DOO�YRQ�3IOLFKWHQ�]XU�GDXHUKDIWHQ
%HDFKWXQJ�YRQ�:LGHUVSUjFKHQ�EHKDOWHQ�ZLU�XQV�GLH�6SHLFKHUXQJ�GHU�(�0DLO�
$GUHVVH�DOOHLQH�]X�GLHVHP�=ZHFN�LQ�HLQHU�6SHUUOLVWH��VRJHQDQQWH��%ODFNOLVW���YRU�

'LH�3URWRNROOLHUXQJ�GHV�$QPHOGHYHUIDKUHQV�HUIROJW�DXI�*UXQGODJH�XQVHUHU
EHUHFKWLJWHQ�,QWHUHVVHQ�]X�=ZHFNHQ�GHV�1DFKZHLVHV�VHLQHV�RUGQXQJVJHPgeHQ
$EODXIV��6RZHLW�ZLU�HLQHQ�'LHQVWOHLVWHU�PLW�GHP�9HUVDQG�YRQ�(�0DLOV�EHDXIWUDJHQ�
HUIROJW�GLHV�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�DQ�HLQHP�HIIL]LHQWHQ
XQG�VLFKHUHQ�9HUVDQGV\VWHP�

+LQZHLVH�]X�5HFKWVJUXQGODJHQ��'HU�9HUVDQG�GHU�1HZVOHWWHU�HUIROJW�DXI
*UXQGODJH�HLQHU�(LQZLOOLJXQJ�GHU�(PSIgQJHU�RGHU��IDOOV�HLQH�(LQZLOOLJXQJ�QLFKW
HUIRUGHUOLFK�LVW��DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�DP
'LUHNWPDUNHWLQJ��VRIHUQ�XQG�VRZHLW�GLHVH�JHVHW]OLFK��]�%��LP�)DOO�YRQ
%HVWDQGVNXQGHQZHUEXQJ��HUODXEW�LVW��6RZHLW�ZLU�HLQHQ�'LHQVWOHLVWHU�PLW�GHP
9HUVDQG�YRQ�(�0DLOV�EHDXIWUDJHQ��JHVFKLHKW�GLHV�DXI�GHU�*UXQGODJH�XQVHUHU
EHUHFKWLJWHQ�,QWHUHVVHQ��'DV�5HJLVWULHUXQJVYHUIDKUHQ�ZLUG�DXI�GHU�*UXQGODJH
XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�DXIJH]HLFKQHW��XP�QDFK]XZHLVHQ��GDVV�HV�LQ
dEHUHLQVWLPPXQJ�PLW�GHP�*HVHW]�GXUFKJHIjKUW�ZXUGH�

,QKDOWH��,QIRUPDWLRQHQ�]X�XQV��XQVHUHQ�/HLVWXQJHQ��$NWLRQHQ�XQG�$QJHERWHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]�%��1DPHQ��$GUHVVHQ��
.RQWDNWGDWHQ��]�%��(�0DLO��7HOHIRQQXPPHUQ���0HWD��.RPPXQLNDWLRQVGDWHQ
�]�%��*HUgWH�,QIRUPDWLRQHQ��,3�$GUHVVHQ��

%HWURIIHQH�3HUVRQHQ��.RPPXQLNDWLRQVSDUWQHU�

=ZHFNH�GHU�9HUDUEHLWXQJ��'LUHNWPDUNHWLQJ��]�%��SHU�(�0DLO�RGHU
SRVWDOLVFK��

5HFKWVJUXQGODJHQ��(LQZLOOLJXQJ��$UW����$EV����6����OLW��D�'6*92��
%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

:LGHUVSUXFKVPfJOLFKNHLW��2SW�2XW���6LH�NiQQHQ�GHQ�(PSIDQJ�XQVHUHV
1HZVOHWWHUV�MHGHU]HLW�NjQGLJHQ��G�K��,KUH�(LQZLOOLJXQJHQ�ZLGHUUXIHQ��E]Z�
GHP�ZHLWHUHQ�(PSIDQJ�ZLGHUVSUHFKHQ��(LQHQ�/LQN�]XU�.jQGLJXQJ�GHV
1HZVOHWWHUV�ILQGHQ�6LH�HQWZHGHU�DP�(QGH�HLQHV�MHGHQ�1HZVOHWWHUV�RGHU
NiQQHQ�VRQVW�HLQH�GHU�REHQ�DQJHJHEHQHQ�.RQWDNWPiJOLFKNHLWHQ�
YRU]XJVZjUGLJ�(�0DLO��KLHU]X�QXW]HQ�



��

:HUEOLFKH�.RPPXQLNDWLRQ�YLD�(�0DLO��3RVW��)D[
RGHU�7HOHIRQ

:LU�YHUDUEHLWHQ�SHUVRQHQEH]RJHQH�'DWHQ�]X�=ZHFNHQ�GHU�ZHUEOLFKHQ
.RPPXQLNDWLRQ��GLH�jEHU�GLYHUVH�.DQgOH��ZLH�]�%��(�0DLO��7HOHIRQ��3RVW�RGHU�)D[�
HQWVSUHFKHQG�GHQ�JHVHW]OLFKHQ�9RUJDEHQ�HUIROJHQ�NDQQ�

'LH�(PSIgQJHU�KDEHQ�GDV�5HFKW��HUWHLOWH�(LQZLOOLJXQJHQ�MHGHU]HLW�]X�ZLGHUUXIHQ
RGHU�GHU�ZHUEOLFKHQ�.RPPXQLNDWLRQ�MHGHU]HLW�]X�ZLGHUVSUHFKHQ�

1DFK�:LGHUUXI�E]Z��:LGHUVSUXFK�NiQQHQ�ZLU�GLH�]XP�1DFKZHLV�GHU�(LQZLOOLJXQJ
HUIRUGHUOLFKHQ�'DWHQ�ELV�]X�GUHL�-DKUHQ�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ
,QWHUHVVHQ�VSHLFKHUQ��EHYRU�ZLU�VLH�OiVFKHQ��'LH�9HUDUEHLWXQJ�GLHVHU�'DWHQ�ZLUG�DXI
GHQ�=ZHFN�HLQHU�PiJOLFKHQ�$EZHKU�YRQ�$QVSUjFKHQ�EHVFKUgQNW��(LQ�LQGLYLGXHOOHU
/iVFKXQJVDQWUDJ�LVW�MHGHU]HLW�PiJOLFK��VRIHUQ�]XJOHLFK�GDV�HKHPDOLJH�%HVWHKHQ
HLQHU�(LQZLOOLJXQJ�EHVWgWLJW�ZLUG�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]�%��1DPHQ��$GUHVVHQ��
.RQWDNWGDWHQ��]�%��(�0DLO��7HOHIRQQXPPHUQ��

%HWURIIHQH�3HUVRQHQ��.RPPXQLNDWLRQVSDUWQHU�

=ZHFNH�GHU�9HUDUEHLWXQJ��'LUHNWPDUNHWLQJ��]�%��SHU�(�0DLO�RGHU
SRVWDOLVFK��

5HFKWVJUXQGODJHQ��(LQZLOOLJXQJ��$UW����$EV����6����OLW��D�'6*92��
%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

:HEDQDO\VH�XQG�2SWLPLHUXQJ

'LH�:HEDQDO\VH��DXFK�DOV��5HLFKZHLWHQPHVVXQJ��EH]HLFKQHW��GLHQW�GHU�$XVZHUWXQJ
GHU�%HVXFKHUVWUiPH�XQVHUHV�2QOLQHDQJHERWHV�XQG�NDQQ�9HUKDOWHQ��,QWHUHVVHQ�RGHU
GHPRJUDSKLVFKH�,QIRUPDWLRQHQ�]X�GHQ�%HVXFKHUQ��ZLH�]�%��GDV�$OWHU�RGHU�GDV
*HVFKOHFKW��DOV�SVHXGRQ\PH�:HUWH�XPIDVVHQ��0LW�+LOIH�GHU�5HLFKZHLWHQDQDO\VH
NiQQHQ�ZLU�]�%��HUNHQQHQ��]X�ZHOFKHU�=HLW�XQVHU�2QOLQHDQJHERW�RGHU�GHVVHQ
)XQNWLRQHQ�RGHU�,QKDOWH�DP�KgXILJVWHQ�JHQXW]W�ZHUGHQ�RGHU�]XU
:LHGHUYHUZHQGXQJ�HLQODGHQ��(EHQVR�NiQQHQ�ZLU�QDFKYROO]LHKHQ��ZHOFKH�%HUHLFKH
GHU�2SWLPLHUXQJ�EHGjUIHQ�

1HEHQ�GHU�:HEDQDO\VH�NiQQHQ�ZLU�DXFK�7HVWYHUIDKUHQ�HLQVHW]HQ��XP�]�%�
XQWHUVFKLHGOLFKH�9HUVLRQHQ�XQVHUHV�2QOLQHDQJHERWHV�RGHU�VHLQHU�%HVWDQGWHLOH�]X
WHVWHQ�XQG�RSWLPLHUHQ�

=X�GLHVHQ�=ZHFNHQ�NiQQHQ�VRJHQDQQWH�1XW]HUSURILOH�DQJHOHJW�XQG�LQ�HLQHU�'DWHL
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�VRJHQDQQWH��&RRNLH���JHVSHLFKHUW�RGHU�gKQOLFKH�9HUIDKUHQ�PLW�GHP�JOHLFKHQ
=ZHFN�JHQXW]W�ZHUGHQ��=X�GLHVHQ�$QJDEHQ�NiQQHQ�]�%��EHWUDFKWHWH�,QKDOWH�
EHVXFKWH�:HEVHLWHQ�XQG�GRUW�JHQXW]WH�(OHPHQWH�XQG�WHFKQLVFKH�$QJDEHQ��ZLH�GHU
YHUZHQGHWH�%URZVHU��GDV�YHUZHQGHWH�&RPSXWHUV\VWHP�VRZLH�$QJDEHQ�]X
1XW]XQJV]HLWHQ�JHKiUHQ��6RIHUQ�1XW]HU�LQ�GLH�(UKHEXQJ�LKUHU�6WDQGRUWGDWHQ
HLQJHZLOOLJW�KDEHQ��NiQQHQ�MH�QDFK�$QELHWHU�DXFK�GLHVH�YHUDUEHLWHW�ZHUGHQ�

(V�ZHUGHQ�HEHQIDOOV�GLH�,3�$GUHVVHQ�GHU�1XW]HU�JHVSHLFKHUW��-HGRFK�QXW]HQ�ZLU�HLQ
,3�0DVNLQJ�9HUIDKUHQ��G�K���3VHXGRQ\PLVLHUXQJ�GXUFK�.jU]XQJ�GHU�,3�$GUHVVH�
]XP�6FKXW]�GHU�1XW]HU��*HQHUHOO�ZHUGHQ�GLH�LP�5DKPHQ�YRQ�:HEDQDO\VH��$�%�
7HVWLQJV�XQG�2SWLPLHUXQJ�NHLQH�.ODUGDWHQ�GHU�1XW]HU��ZLH�]�%��(�0DLO�$GUHVVHQ
RGHU�1DPHQ��JHVSHLFKHUW��VRQGHUQ�3VHXGRQ\PH��'�K���ZLU�DOV�DXFK�GLH�$QELHWHU�GHU
HLQJHVHW]WHQ�6RIWZDUH�NHQQHQ�QLFKW�GLH�WDWVgFKOLFKH�,GHQWLWgW�GHU�1XW]HU��VRQGHUQ
QXU�GHQ�IjU�=ZHFNH�GHU�MHZHLOLJHQ�9HUIDKUHQ�LQ�GHUHQ�3URILOHQ�JHVSHLFKHUWHQ
$QJDEHQ�

+LQZHLVH�]X�5HFKWVJUXQGODJHQ��6RIHUQ�ZLU�GLH�1XW]HU�XP�GHUHQ�(LQZLOOLJXQJ�LQ
GHQ�(LQVDW]�GHU�'ULWWDQELHWHU�ELWWHQ��LVW�GLH�5HFKWVJUXQGODJH�GHU�9HUDUEHLWXQJ�YRQ
'DWHQ�GLH�(LQZLOOLJXQJ��$QVRQVWHQ�ZHUGHQ�GLH�'DWHQ�GHU�1XW]HU�DXI�*UXQGODJH
XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ��G�K��,QWHUHVVH�DQ�HIIL]LHQWHQ��ZLUWVFKDIWOLFKHQ�XQG
HPSIgQJHUIUHXQGOLFKHQ�/HLVWXQJHQ��YHUDUEHLWHW��,Q�GLHVHP�=XVDPPHQKDQJ
PiFKWHQ�ZLU�6LH�DXFK�DXI�GLH�,QIRUPDWLRQHQ�]XU�9HUZHQGXQJ�YRQ�&RRNLHV�LQ�GLHVHU
'DWHQVFKXW]HUNOgUXQJ�KLQZHLVHQ�

%HWURIIHQH�3HUVRQHQ��1XW]HU��]�%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ
2QOLQHGLHQVWHQ��

=ZHFNH�GHU�9HUDUEHLWXQJ��5HLFKZHLWHQPHVVXQJ��]�%��=XJULIIVVWDWLVWLNHQ�
(UNHQQXQJ�ZLHGHUNHKUHQGHU�%HVXFKHU���7UDFNLQJ��]�%��LQWHUHVVHQV�
�YHUKDOWHQVEH]RJHQHV�3URILOLQJ��1XW]XQJ�YRQ�&RRNLHV��
%HVXFKVDNWLRQVDXVZHUWXQJ��3URILOLQJ��(UVWHOOHQ�YRQ�1XW]HUSURILOHQ��

6LFKHUKHLWVPDdQDKPHQ��,3�0DVNLQJ��3VHXGRQ\PLVLHUXQJ�GHU�,3�$GUHVVH��

5HFKWVJUXQGODJHQ��(LQZLOOLJXQJ��$UW����$EV����6����OLW��D�'6*92��
%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

2QOLQHPDUNHWLQJ

:LU�YHUDUEHLWHQ�SHUVRQHQEH]RJHQH�'DWHQ�]X�=ZHFNHQ�GHV�2QOLQHPDUNHWLQJV�
ZRUXQWHU�LQVEHVRQGHUH�GLH�9HUPDUNWXQJ�YRQ�:HUEHIOgFKHQ�RGHU�'DUVWHOOXQJ�YRQ
ZHUEHQGHQ�XQG�VRQVWLJHQ�,QKDOWHQ��]XVDPPHQIDVVHQG�DOV��,QKDOWH��EH]HLFKQHW�
DQKDQG�SRWHQWLHOOHU�,QWHUHVVHQ�GHU�1XW]HU�VRZLH�GLH�0HVVXQJ�LKUHU�(IIHNWLYLWgW
IDOOHQ�NDQQ�
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=X�GLHVHQ�=ZHFNHQ�ZHUGHQ�VRJHQDQQWH�1XW]HUSURILOH�DQJHOHJW�XQG�LQ�HLQHU�'DWHL
�VRJHQDQQWH��&RRNLH���JHVSHLFKHUW�RGHU�gKQOLFKH�9HUIDKUHQ�JHQXW]W��PLWWHOV�GHUHU
GLH�IjU�GLH�'DUVWHOOXQJ�GHU�YRUJHQDQQWHQ�,QKDOWH�UHOHYDQWH�$QJDEHQ�]XP�1XW]HU
JHVSHLFKHUW�ZHUGHQ��=X�GLHVHQ�$QJDEHQ�NiQQHQ�]�%��EHWUDFKWHWH�,QKDOWH��EHVXFKWH
:HEVHLWHQ��JHQXW]WH�2QOLQHQHW]ZHUNH��DEHU�DXFK�.RPPXQLNDWLRQVSDUWQHU�XQG
WHFKQLVFKH�$QJDEHQ��ZLH�GHU�YHUZHQGHWH�%URZVHU��GDV�YHUZHQGHWH
&RPSXWHUV\VWHP�VRZLH�$QJDEHQ�]X�1XW]XQJV]HLWHQ�JHKiUHQ��6RIHUQ�1XW]HU�LQ�GLH
(UKHEXQJ�LKUHU�6WDQGRUWGDWHQ�HLQJHZLOOLJW�KDEHQ��NiQQHQ�DXFK�GLHVH�YHUDUEHLWHW
ZHUGHQ�

(V�ZHUGHQ�HEHQIDOOV�GLH�,3�$GUHVVHQ�GHU�1XW]HU�JHVSHLFKHUW��-HGRFK�QXW]HQ�ZLU�]XU
9HUIjJXQJ�VWHKHQGH�,3�0DVNLQJ�9HUIDKUHQ��G�K���3VHXGRQ\PLVLHUXQJ�GXUFK
.jU]XQJ�GHU�,3�$GUHVVH��]XP�6FKXW]�GHU�1XW]HU��*HQHUHOO�ZHUGHQ�LP�5DKPHQ�GHV
2QOLQHPDUNHWLQJYHUIDKUHQ�NHLQH�.ODUGDWHQ�GHU�1XW]HU��ZLH�]�%��(�0DLO�$GUHVVHQ
RGHU�1DPHQ��JHVSHLFKHUW��VRQGHUQ�3VHXGRQ\PH��'�K���ZLU�DOV�DXFK�GLH�$QELHWHU�GHU
2QOLQHPDUNHWLQJYHUIDKUHQ�NHQQHQ�QLFKW�GLH�WDWVgFKOLFK�,GHQWLWgW�GHU�1XW]HU�
VRQGHUQ�QXU�GLH�LQ�GHUHQ�3URILOHQ�JHVSHLFKHUWHQ�$QJDEHQ�

'LH�$QJDEHQ�LQ�GHQ�3URILOHQ�ZHUGHQ�LP�5HJHOIDOO�LQ�GHQ�&RRNLHV�RGHU�PLWWHOV
gKQOLFKHU�9HUIDKUHQ�JHVSHLFKHUW��'LHVH�&RRNLHV�NiQQHQ�VSgWHU�JHQHUHOO�DXFK�DXI
DQGHUHQ�:HEVHLWHQ�GLH�GDVVHOEH�2QOLQHPDUNHWLQJYHUIDKUHQ�HLQVHW]HQ��DXVJHOHVHQ
XQG�]X�=ZHFNHQ�GHU�'DUVWHOOXQJ�YRQ�,QKDOWHQ�DQDO\VLHUW�DOV�DXFK�PLW�ZHLWHUHQ
'DWHQ�HUJgQ]W�XQG�DXI�GHP�6HUYHU�GHV�2QOLQHPDUNHWLQJYHUIDKUHQVDQELHWHUV
JHVSHLFKHUW�ZHUGHQ�

$XVQDKPVZHLVH�NiQQHQ�.ODUGDWHQ�GHQ�3URILOHQ�]XJHRUGQHW�ZHUGHQ��'DV�LVW�GHU�)DOO�
ZHQQ�GLH�1XW]HU�]�%��0LWJOLHGHU�HLQHV�VR]LDOHQ�1HW]ZHUNV�VLQG��GHVVHQ
2QOLQHPDUNHWLQJYHUIDKUHQ�ZLU�HLQVHW]HQ�XQG�GDV�1HW]ZHUN�GLH�3URILOH�GHU�1XW]HU
PLW�GHQ�YRUJHQDQQWHQ�$QJDEHQ�YHUELQGHW��:LU�ELWWHQ�GDUXP��]X�EHDFKWHQ��GDVV
1XW]HU�PLW�GHQ�$QELHWHUQ�]XVgW]OLFKH�$EUHGHQ��]�%��GXUFK�(LQZLOOLJXQJ�LP�5DKPHQ
GHU�5HJLVWULHUXQJ��WUHIIHQ�NiQQHQ�

:LU�HUKDOWHQ�JUXQGVgW]OLFK�QXU�=XJDQJ�]X�]XVDPPHQJHIDVVWHQ�,QIRUPDWLRQHQ�jEHU
GHQ�(UIROJ�XQVHUHU�:HUEHDQ]HLJHQ��-HGRFK�NiQQHQ�ZLU�LP�5DKPHQ�VRJHQDQQWHU
.RQYHUVLRQVPHVVXQJHQ�SUjIHQ��ZHOFKH�XQVHUHU�2QOLQHPDUNHWLQJYHUIDKUHQ�]X�HLQHU
VRJHQDQQWHQ�.RQYHUVLRQ�JHIjKUW�KDEHQ��G�K��]�%���]X�HLQHP�9HUWUDJVVFKOXVV�PLW�XQV�
'LH�.RQYHUVLRQVPHVVXQJ�ZLUG�DOOHLQH�]XU�$QDO\VH�GHV�(UIROJV�XQVHUHU
0DUNHWLQJPDeQDKPHQ�YHUZHQGHW�

6RODQJH�QLFKW�DQGHUV�DQJHJHEHQ��ELWWHQ�ZLU�6LH�GDYRQ�DXV]XJHKHQ��GDVV
YHUZHQGHWH�&RRNLHV�IjU�HLQHQ�=HLWUDXP�YRQ�]ZHL�-DKUHQ�JHVSHLFKHUW�ZHUGHQ�

+LQZHLVH�]X�5HFKWVJUXQGODJHQ��6RIHUQ�ZLU�GLH�1XW]HU�XP�GHUHQ�(LQZLOOLJXQJ�LQ
GHQ�(LQVDW]�GHU�'ULWWDQELHWHU�ELWWHQ��LVW�GLH�5HFKWVJUXQGODJH�GHU�9HUDUEHLWXQJ�YRQ
'DWHQ�GLH�(LQZLOOLJXQJ��$QVRQVWHQ�ZHUGHQ�GLH�'DWHQ�GHU�1XW]HU�DXI�*UXQGODJH
XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ��G�K��,QWHUHVVH�DQ�HIIL]LHQWHQ��ZLUWVFKDIWOLFKHQ�XQG
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HPSIgQJHUIUHXQGOLFKHQ�/HLVWXQJHQ��YHUDUEHLWHW��,Q�GLHVHP�=XVDPPHQKDQJ
PiFKWHQ�ZLU�6LH�DXFK�DXI�GLH�,QIRUPDWLRQHQ�]XU�9HUZHQGXQJ�YRQ�&RRNLHV�LQ�GLHVHU
'DWHQVFKXW]HUNOgUXQJ�KLQZHLVHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��1XW]XQJVGDWHQ��]�%��EHVXFKWH�:HEVHLWHQ�
,QWHUHVVH�DQ�,QKDOWHQ��=XJULIIV]HLWHQ���0HWD��.RPPXQLNDWLRQVGDWHQ��]�%�
*HUgWH�,QIRUPDWLRQHQ��,3�$GUHVVHQ��

%HWURIIHQH�3HUVRQHQ��1XW]HU��]�%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ
2QOLQHGLHQVWHQ���,QWHUHVVHQWHQ�

=ZHFNH�GHU�9HUDUEHLWXQJ��7UDFNLQJ��]�%��LQWHUHVVHQV��YHUKDOWHQVEH]RJHQHV
3URILOLQJ��1XW]XQJ�YRQ�&RRNLHV���5HPDUNHWLQJ��%HVXFKVDNWLRQVDXVZHUWXQJ�
,QWHUHVVHQEDVLHUWHV�XQG�YHUKDOWHQVEH]RJHQHV�0DUNHWLQJ��3URILOLQJ��(UVWHOOHQ
YRQ�1XW]HUSURILOHQ���.RQYHUVLRQVPHVVXQJ��0HVVXQJ�GHU�(IIHNWLYLWgW�YRQ
0DUNHWLQJPDeQDKPHQ���5HLFKZHLWHQPHVVXQJ��]�%��=XJULIIVVWDWLVWLNHQ�
(UNHQQXQJ�ZLHGHUNHKUHQGHU�%HVXFKHU��

6LFKHUKHLWVPDdQDKPHQ��,3�0DVNLQJ��3VHXGRQ\PLVLHUXQJ�GHU�,3�$GUHVVH��

5HFKWVJUXQGODJHQ��(LQZLOOLJXQJ��$UW����$EV����6����OLW��D�'6*92��
%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

:LGHUVSUXFKVPfJOLFKNHLW��2SW�2XW���:LU�YHUZHLVHQ�DXI�GLH
'DWHQVFKXW]KLQZHLVH�GHU�MHZHLOLJHQ�$QELHWHU�XQG�GLH�]X�GHQ�$QELHWHUQ
DQJHJHEHQHQ�:LGHUVSUXFKVPiJOLFKNHLWHQ��VRJ���2SW�2XW����6RIHUQ�NHLQH
H[SOL]LWH�2SW�2XW�0iJOLFKNHLW�DQJHJHEHQ�ZXUGH��EHVWHKW�]XP�HLQHQ�GLH
0iJOLFKNHLW��GDVV�6LH�&RRNLHV�LQ�GHQ�(LQVWHOOXQJHQ�,KUHV�%URZVHUV
DEVFKDOWHQ��+LHUGXUFK�NiQQHQ�MHGRFK�)XQNWLRQHQ�XQVHUHV�2QOLQHDQJHERWHV
HLQJHVFKUgQNW�ZHUGHQ��:LU�HPSIHKOHQ�GDKHU�]XVgW]OLFK�GLH�IROJHQGHQ�2SW�
2XW�0iJOLFKNHLWHQ��GLH�]XVDPPHQIDVVHQG�DXI�MHZHLOLJH�*HELHWH�JHULFKWHW
DQJHERWHQ�ZHUGHQ��D��(XURSD��KWWSV���ZZZ�\RXURQOLQHFKRLFHV�HX��E��.DQDGD�
KWWSV���ZZZ�\RXUDGFKRLFHV�FD�FKRLFHV��F��86$�
KWWSV���ZZZ�DERXWDGV�LQIR�FKRLFHV��G��*HELHWVjEHUJUHLIHQG�
KWWSV���RSWRXW�DERXWDGV�LQIR�

(LQJHVHW]WH�'LHQVWH�XQG�'LHQVWHDQELHWHU�

*RRJOH�$QDO\WLFV��2QOLQHPDUNHWLQJ�XQG�:HEDQDO\VH��'LHQVWDQELHWHU��*RRJOH
,UHODQG�/LPLWHG��*RUGRQ�+RXVH��%DUURZ�6WUHHW��'XEOLQ����,UODQG�
0XWWHUXQWHUQHKPHQ��*RRJOH�//&�������$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ
9LHZ��&$��������86$��:HEVLWH�
KWWSV���PDUNHWLQJSODWIRUP�JRRJOH�FRP�LQWO�GH�DERXW�DQDO\WLFV��
'DWHQVFKXW]HUNOgUXQJ��KWWSV���SROLFLHV�JRRJOH�FRP�SULYDF\��3ULYDF\�6KLHOG
�*HZgKUOHLVWXQJ�'DWHQVFKXW]QLYHDX�EHL�9HUDUEHLWXQJ�YRQ�'DWHQ�LQ�GHQ�86$��
KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"LG D�]W���������/�$$,	VWDWXV 
$FWLYH��:LGHUVSUXFKVPiJOLFKNHLW��2SW�2XW���2SW�2XW�3OXJLQ�
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KWWSV���WRROV�JRRJOH�FRP�GOSDJH�JDRSWRXW"KO GH��(LQVWHOOXQJHQ�IjU�GLH
'DUVWHOOXQJ�YRQ�:HUEHHLQEOHQGXQJHQ�
KWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG�

3OXJLQV�XQG�HLQJHEHWWHWH�)XQNWLRQHQ�VRZLH
,QKDOWH

:LU�ELQGHQ�LQ�XQVHU�2QOLQHDQJHERW�)XQNWLRQV��XQG�,QKDOWVHOHPHQWH�HLQ��GLH�YRQ�GHQ
6HUYHUQ�LKUHU�MHZHLOLJHQ�$QELHWHU��QDFKIROJHQG�EH]HLFKQHW�DOV��'ULWWDQELHWHUm�
EH]RJHQ�ZHUGHQ��'DEHL�NDQQ�HV�VLFK�]XP�%HLVSLHO�XP�*UDILNHQ��9LGHRV�RGHU�6RFLDO�
0HGLD�6FKDOWIOgFKHQ�VRZLH�%HLWUgJH�KDQGHOQ��QDFKIROJHQG�HLQKHLWOLFK�EH]HLFKQHW�DOV
�,QKDOWHm��

'LH�(LQELQGXQJ�VHW]W�LPPHU�YRUDXV��GDVV�GLH�'ULWWDQELHWHU�GLHVHU�,QKDOWH�GLH�,3�
$GUHVVH�GHU�1XW]HU�YHUDUEHLWHQ��GD�VLH�RKQH�GLH�,3�$GUHVVH�GLH�,QKDOWH�QLFKW�DQ
GHUHQ�%URZVHU�VHQGHQ�NiQQWHQ��'LH�,3�$GUHVVH�LVW�GDPLW�IjU�GLH�'DUVWHOOXQJ�GLHVHU
,QKDOWH�RGHU�)XQNWLRQHQ�HUIRUGHUOLFK��:LU�EHPjKHQ�XQV��QXU�VROFKH�,QKDOWH�]X
YHUZHQGHQ��GHUHQ�MHZHLOLJH�$QELHWHU�GLH�,3�$GUHVVH�OHGLJOLFK�]XU�$XVOLHIHUXQJ�GHU
,QKDOWH�YHUZHQGHQ��'ULWWDQELHWHU�NiQQHQ�IHUQHU�VRJHQDQQWH�3L[HO�7DJV��XQVLFKWEDUH
*UDILNHQ��DXFK�DOV��:HE�%HDFRQV��EH]HLFKQHW��IjU�VWDWLVWLVFKH�RGHU
0DUNHWLQJ]ZHFNH�YHUZHQGHQ��'XUFK�GLH��3L[HO�7DJV��NiQQHQ�,QIRUPDWLRQHQ��ZLH
GHU�%HVXFKHUYHUNHKU�DXI�GHQ�6HLWHQ�GLHVHU�:HEVHLWH��DXVJHZHUWHW�ZHUGHQ��'LH
SVHXGRQ\PHQ�,QIRUPDWLRQHQ�NiQQHQ�IHUQHU�LQ�&RRNLHV�DXI�GHP�*HUgW�GHU�1XW]HU
JHVSHLFKHUW�ZHUGHQ�XQG�XQWHU�DQGHUHP�WHFKQLVFKH�,QIRUPDWLRQHQ�]XP�%URZVHU�XQG
]XP�%HWULHEVV\VWHP��]X�YHUZHLVHQGHQ�:HEVHLWHQ��]XU�%HVXFKV]HLW�VRZLH�ZHLWHUH
$QJDEHQ�]XU�1XW]XQJ�XQVHUHV�2QOLQHDQJHERWHV�HQWKDOWHQ�DOV�DXFK�PLW�VROFKHQ
,QIRUPDWLRQHQ�DXV�DQGHUHQ�4XHOOHQ�YHUEXQGHQ�ZHUGHQ�

+LQZHLVH�]X�5HFKWVJUXQGODJHQ��6RIHUQ�ZLU�GLH�1XW]HU�XP�GHUHQ�(LQZLOOLJXQJ�LQ
GHQ�(LQVDW]�GHU�'ULWWDQELHWHU�ELWWHQ��LVW�GLH�5HFKWVJUXQGODJH�GHU�9HUDUEHLWXQJ�YRQ
'DWHQ�GLH�(LQZLOOLJXQJ��$QVRQVWHQ�ZHUGHQ�GLH�'DWHQ�GHU�1XW]HU�DXI�*UXQGODJH
XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ��G�K��,QWHUHVVH�DQ�HIIL]LHQWHQ��ZLUWVFKDIWOLFKHQ�XQG
HPSIgQJHUIUHXQGOLFKHQ�/HLVWXQJHQ��YHUDUEHLWHW��,Q�GLHVHP�=XVDPPHQKDQJ
PiFKWHQ�ZLU�6LH�DXFK�DXI�GLH�,QIRUPDWLRQHQ�]XU�9HUZHQGXQJ�YRQ�&RRNLHV�LQ�GLHVHU
'DWHQVFKXW]HUNOgUXQJ�KLQZHLVHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��1XW]XQJVGDWHQ��]�%��EHVXFKWH�:HEVHLWHQ�
,QWHUHVVH�DQ�,QKDOWHQ��=XJULIIV]HLWHQ���0HWD��.RPPXQLNDWLRQVGDWHQ��]�%�
*HUgWH�,QIRUPDWLRQHQ��,3�$GUHVVHQ���6WDQGRUWGDWHQ��'DWHQ��GLH�GHQ�6WDQGRUW
GHV�(QGJHUgWV�HLQHV�(QGQXW]HUV�DQJHEHQ���%HVWDQGVGDWHQ��]�%��1DPHQ�
$GUHVVHQ���.RQWDNWGDWHQ��]�%��(�0DLO��7HOHIRQQXPPHUQ���,QKDOWVGDWHQ��]�%�
7H[WHLQJDEHQ��)RWRJUDILHQ��9LGHRV��

%HWURIIHQH�3HUVRQHQ��1XW]HU��]�%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ
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2QOLQHGLHQVWHQ��

=ZHFNH�GHU�9HUDUEHLWXQJ��%HUHLWVWHOOXQJ�XQVHUHV�2QOLQHDQJHERWHV�XQG
1XW]HUIUHXQGOLFKNHLW��9HUWUDJOLFKH�/HLVWXQJHQ�XQG�6HUYLFH�
6LFKHUKHLWVPDeQDKPHQ��9HUZDOWXQJ�XQG�%HDQWZRUWXQJ�YRQ�$QIUDJHQ�

5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��
(LQZLOOLJXQJ��$UW����$EV����6����OLW��D�'6*92���9HUWUDJVHUIjOOXQJ�XQG
YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW��E��'6*92��

(LQJHVHW]WH�'LHQVWH�XQG�'LHQVWHDQELHWHU�

*RRJOH�)RQWV��:LU�ELQGHQ�GLH�6FKULIWDUWHQ���*RRJOH�)RQWV���GHV�$QELHWHUV
*RRJOH�HLQ��ZREHL�GLH�'DWHQ�GHU�1XW]HU�DOOHLQ�]X�=ZHFNHQ�GHU�'DUVWHOOXQJ
GHU�6FKULIWDUWHQ�LP�%URZVHU�GHU�1XW]HU�YHUZHQGHW�ZHUGHQ��'LH�(LQELQGXQJ
HUIROJW�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�DQ�HLQHU�WHFKQLVFK
VLFKHUHQ��ZDUWXQJVIUHLHQ�XQG�HIIL]LHQWHQ�1XW]XQJ�YRQ�6FKULIWDUWHQ��GHUHQ
HLQKHLWOLFKHU�'DUVWHOOXQJ�VRZLH�XQWHU�%HUjFNVLFKWLJXQJ�PiJOLFKHU
OL]HQ]UHFKWOLFKHU�5HVWULNWLRQHQ�IjU�GHUHQ�(LQELQGXQJ��'LHQVWDQELHWHU��*RRJOH
,UHODQG�/LPLWHG��*RUGRQ�+RXVH��%DUURZ�6WUHHW��'XEOLQ����,UODQG�
0XWWHUXQWHUQHKPHQ��*RRJOH�//&�������$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ
9LHZ��&$��������86$��:HEVLWH��KWWSV���IRQWV�JRRJOH�FRP��
'DWHQVFKXW]HUNOgUXQJ��KWWSV���SROLFLHV�JRRJOH�FRP�SULYDF\��3ULYDF\�6KLHOG
�*HZgKUOHLVWXQJ�'DWHQVFKXW]QLYHDX�EHL�9HUDUEHLWXQJ�YRQ�'DWHQ�LQ�GHQ�86$��
KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"LG D�]W���������/�$$,	VWDWXV 
$FWLYH�

*RRJOH�0DSV��:LU�ELQGHQ�GLH�/DQGNDUWHQ�GHV�'LHQVWHV�l*RRJOH�0DSVm�GHV
$QELHWHUV�*RRJOH�HLQ��=X�GHQ�YHUDUEHLWHWHQ�'DWHQ�NiQQHQ�LQVEHVRQGHUH�,3�
$GUHVVHQ�XQG�6WDQGRUWGDWHQ�GHU�1XW]HU�JHKiUHQ��GLH�MHGRFK�QLFKW�RKQH�GHUHQ
(LQZLOOLJXQJ��LP�5HJHOIDOO�LP�5DKPHQ�GHU�(LQVWHOOXQJHQ�LKUHU�0RELOJHUgWH
YROO]RJHQ���HUKREHQ�ZHUGHQ��'LHQVWDQELHWHU��*RRJOH�,UHODQG�/LPLWHG��*RUGRQ
+RXVH��%DUURZ�6WUHHW��'XEOLQ����,UODQG��0XWWHUXQWHUQHKPHQ��*RRJOH�//&�
�����$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�9LHZ��&$��������86$��:HEVLWH�
KWWSV���FORXG�JRRJOH�FRP�PDSV�SODWIRUP��'DWHQVFKXW]HUNOgUXQJ�
KWWSV���SROLFLHV�JRRJOH�FRP�SULYDF\��3ULYDF\�6KLHOG��*HZgKUOHLVWXQJ
'DWHQVFKXW]QLYHDX�EHL�9HUDUEHLWXQJ�YRQ�'DWHQ�LQ�GHQ�86$��
KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"LG D�]W�������75N($$:	VWDWXV
 $FWLYH��:LGHUVSUXFKVPiJOLFKNHLW��2SW�2XW���2SW�2XW�3OXJLQ�
KWWSV���WRROV�JRRJOH�FRP�GOSDJH�JDRSWRXW"KO GH��(LQVWHOOXQJHQ�IjU�GLH
'DUVWHOOXQJ�YRQ�:HUEHHLQEOHQGXQJHQ�
KWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG�

*RRJOH�0DSV�$3,V�XQG�6'.V��6FKQLWWVWHOOHQ�]X�GHQ�.DUWHQ��XQG
6WDQGRUWGLHQVWHQ�YRQ�*RRJOH��GLH�]��%��HLQH�(UJgQ]XQJ�YRQ
$GUHVVHQHLQJDEHQ��6WDQGRUWEHVWLPPXQJHQ��(QWIHUQXQJVEHUHFKQXQJHQ�RGHU
%HUHLWVWHOOXQJ�YRQ�HUJgQ]HQGHQ�,QIRUPDWLRQHQ�]X�6WDQG��XQG�VRQVWLJHQ�2UWHQ
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HUODXEHQ��'LHQVWDQELHWHU��*RRJOH�,UHODQG�/LPLWHG��*RUGRQ�+RXVH��%DUURZ
6WUHHW��'XEOLQ����,UODQG��0XWWHUXQWHUQHKPHQ��*RRJOH�//&�������$PSKLWKHDWUH
3DUNZD\��0RXQWDLQ�9LHZ��&$��������86$��:HEVLWH�
KWWSV���FORXG�JRRJOH�FRP�PDSV�SODWIRUP��'DWHQVFKXW]HUNOgUXQJ�
KWWSV���SROLFLHV�JRRJOH�FRP�SULYDF\��3ULYDF\�6KLHOG��*HZgKUOHLVWXQJ
'DWHQVFKXW]QLYHDX�EHL�9HUDUEHLWXQJ�YRQ�'DWHQ�LQ�GHQ�86$��
KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"LG D�]W�������75N($$:	VWDWXV
 $FWLYH�

5H&DSWFKD��:LU�ELQGHQ�GLH�)XQNWLRQ��5H&DSWFKD��]XU�(UNHQQXQJ�YRQ�%RWV�
]�%��EHL�(LQJDEHQ�LQ�2QOLQHIRUPXODUHQ��HLQ��'LH�9HUKDOWHQVDQJDEHQ�GHU
1XW]HU��]�%��0DXVEHZHJXQJHQ�RGHU�$EIUDJHQ��ZHUGHQ�DXVJHZHUWHW��XP
0HQVFKHQ�YRQ�%RWV�XQWHUVFKHLGHQ�]X�NiQQHQ��'LHQVWDQELHWHU��*RRJOH�,UHODQG
/LPLWHG��*RUGRQ�+RXVH��%DUURZ�6WUHHW��'XEOLQ����,UODQG��0XWWHUXQWHUQHKPHQ�
*RRJOH�//&�������$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�9LHZ��&$��������86$�
:HEVLWH��KWWSV���ZZZ�JRRJOH�FRP�UHFDSWFKD���'DWHQVFKXW]HUNOgUXQJ�
KWWSV���SROLFLHV�JRRJOH�FRP�SULYDF\��3ULYDF\�6KLHOG��*HZgKUOHLVWXQJ
'DWHQVFKXW]QLYHDX�EHL�9HUDUEHLWXQJ�YRQ�'DWHQ�LQ�GHQ�86$��
KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"LG D�]W�������75N($$:	VWDWXV
 $FWLYH��:LGHUVSUXFKVPiJOLFKNHLW��2SW�2XW���2SW�2XW�3OXJLQ�
KWWSV���WRROV�JRRJOH�FRP�GOSDJH�JDRSWRXW"KO GH��(LQVWHOOXQJHQ�IjU�GLH
'DUVWHOOXQJ�YRQ�:HUEHHLQEOHQGXQJHQ�
KWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG�

<RX7XEH�9LGHRV��9LGHRLQKDOWH��'LHQVWDQELHWHU��*RRJOH�,UHODQG�/LPLWHG�
*RUGRQ�+RXVH��%DUURZ�6WUHHW��'XEOLQ����,UODQG��0XWWHUXQWHUQHKPHQ��*RRJOH
//&�������$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�9LHZ��&$��������86$��:HEVLWH�
KWWSV���ZZZ�\RXWXEH�FRP��'DWHQVFKXW]HUNOgUXQJ�
KWWSV���SROLFLHV�JRRJOH�FRP�SULYDF\��3ULYDF\�6KLHOG��*HZgKUOHLVWXQJ
'DWHQVFKXW]QLYHDX�EHL�9HUDUEHLWXQJ�YRQ�'DWHQ�LQ�GHQ�86$��
KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"LG D�]W���������/�$$,	VWDWXV 
$FWLYH��:LGHUVSUXFKVPiJOLFKNHLW��2SW�2XW���2SW�2XW�3OXJLQ�
KWWSV���WRROV�JRRJOH�FRP�GOSDJH�JDRSWRXW"KO GH��(LQVWHOOXQJHQ�IjU�GLH
'DUVWHOOXQJ�YRQ�:HUEHHLQEOHQGXQJHQ�
KWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG�

/fVFKXQJ�YRQ�'DWHQ

'LH�YRQ�XQV�YHUDUEHLWHWHQ�'DWHQ�ZHUGHQ�QDFK�0DeJDEH�GHU�JHVHW]OLFKHQ�9RUJDEHQ
JHOiVFKW��VREDOG�GHUHQ�]XU�9HUDUEHLWXQJ�HUODXEWHQ�(LQZLOOLJXQJHQ�ZLGHUUXIHQ
ZHUGHQ�RGHU�VRQVWLJH�(UODXEQLVVH�HQWIDOOHQ��]�%���ZHQQ�GHU�=ZHFN�GHU�9HUDUEHLWXQJ
GLHVHU�'DWHQ�HQWIDOOHQ�LVW�RGHU�VLH�IjU�GHQ�=ZHFN�QLFKW�HUIRUGHUOLFK�VLQG��

6RIHUQ�GLH�'DWHQ�QLFKW�JHOiVFKW�ZHUGHQ��ZHLO�VLH�IjU�DQGHUH�XQG�JHVHW]OLFK
]XOgVVLJH�=ZHFNH�HUIRUGHUOLFK�VLQG��ZLUG�GHUHQ�9HUDUEHLWXQJ�DXI�GLHVH�=ZHFNH
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EHVFKUgQNW��'�K���GLH�'DWHQ�ZHUGHQ�JHVSHUUW�XQG�QLFKW�IjU�DQGHUH�=ZHFNH
YHUDUEHLWHW��'DV�JLOW�]�%��IjU�'DWHQ��GLH�DXV�KDQGHOV��RGHU�VWHXHUUHFKWOLFKHQ
*UjQGHQ�DXIEHZDKUW�ZHUGHQ�PjVVHQ�RGHU�GHUHQ�6SHLFKHUXQJ�]XU�*HOWHQGPDFKXQJ�
$XVjEXQJ�RGHU�9HUWHLGLJXQJ�YRQ�5HFKWVDQVSUjFKHQ�RGHU�]XP�6FKXW]�GHU�5HFKWH
HLQHU�DQGHUHQ�QDWjUOLFKHQ�RGHU�MXULVWLVFKHQ�3HUVRQ�HUIRUGHUOLFK�LVW�

:HLWHUH�+LQZHLVH�]X�GHU�/iVFKXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�NiQQHQ�IHUQHU�LP
5DKPHQ�GHU�HLQ]HOQHQ�'DWHQVFKXW]KLQZHLVH�GLHVHU�'DWHQVFKXW]HUNOgUXQJ�HUIROJHQ�

bQGHUXQJ�XQG�$NWXDOLVLHUXQJ�GHU
'DWHQVFKXW]HUNOeUXQJ

:LU�ELWWHQ�6LH��VLFK�UHJHOPgeLJ�jEHU�GHQ�,QKDOW�XQVHUHU�'DWHQVFKXW]HUNOgUXQJ�]X
LQIRUPLHUHQ��:LU�SDVVHQ�GLH�'DWHQVFKXW]HUNOgUXQJ�DQ��VREDOG�GLH�cQGHUXQJHQ�GHU
YRQ�XQV�GXUFKJHIjKUWHQ�'DWHQYHUDUEHLWXQJHQ�GLHV�HUIRUGHUOLFK�PDFKHQ��:LU
LQIRUPLHUHQ�6LH��VREDOG�GXUFK�GLH�cQGHUXQJHQ�HLQH�0LWZLUNXQJVKDQGOXQJ�,KUHUVHLWV
�]�%��(LQZLOOLJXQJ��RGHU�HLQH�VRQVWLJH�LQGLYLGXHOOH�%HQDFKULFKWLJXQJ�HUIRUGHUOLFK
ZLUG�

6RIHUQ�ZLU�LQ�GLHVHU�'DWHQVFKXW]HUNOgUXQJ�$GUHVVHQ�XQG�.RQWDNWLQIRUPDWLRQHQ�YRQ
8QWHUQHKPHQ�XQG�2UJDQLVDWLRQHQ�DQJHEHQ��ELWWHQ�ZLU�]X�EHDFKWHQ��GDVV�GLH
$GUHVVHQ�VLFK�jEHU�GLH�=HLW�gQGHUQ�NiQQHQ�XQG�ELWWHQ�GLH�$QJDEHQ�YRU
.RQWDNWDXIQDKPH�]X�SUjIHQ�

5HFKWH�GHU�EHWURIIHQHQ�3HUVRQHQ

,KQHQ�VWHKHQ�DOV�%HWURIIHQH�QDFK�GHU�'6*92�YHUVFKLHGHQH�5HFKWH�]X��GLH�VLFK
LQVEHVRQGHUH�DXV�$UW�����ELV����XQG����'6*92�HUJHEHQ�

:LGHUVSUXFKVUHFKW��6LH�KDEHQ�GDV�5HFKW��DXV�*UgQGHQ��GLH�VLFK�DXV
,KUHU�EHVRQGHUHQ�6LWXDWLRQ�HUJHEHQ��MHGHU]HLW�JHJHQ�GLH�9HUDUEHLWXQJ
GHU�6LH�EHWUHIIHQGHQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�DXIJUXQG�YRQ�$UW�
��$EV����OLW��H�RGHU�I�'6*92�HUIROJW��:LGHUVSUXFK�HLQ]XOHJHQ��GLHV�JLOW
DXFK�IgU�HLQ�DXI�GLHVH�%HVWLPPXQJHQ�JHVWgW]WHV�3URILOLQJ��:HUGHQ�GLH
6LH�EHWUHIIHQGHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�YHUDUEHLWHW��XP
'LUHNWZHUEXQJ�]X�EHWUHLEHQ��KDEHQ�6LH�GDV�5HFKW��MHGHU]HLW
:LGHUVSUXFK�JHJHQ�GLH�9HUDUEHLWXQJ�GHU�6LH�EHWUHIIHQGHQ
SHUVRQHQEH]RJHQHQ�'DWHQ�]XP�=ZHFNH�GHUDUWLJHU�:HUEXQJ
HLQ]XOHJHQ��GLHV�JLOW�DXFK�IgU�GDV�3URILOLQJ��VRZHLW�HV�PLW�VROFKHU
'LUHNWZHUEXQJ�LQ�9HUELQGXQJ�VWHKW�

:LGHUUXIVUHFKW�EHL�(LQZLOOLJXQJHQ��6LH�KDEHQ�GDV�5HFKW��HUWHLOWH
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(LQZLOOLJXQJHQ�MHGHU]HLW�]X�ZLGHUUXIHQ�

$XVNXQIWVUHFKW��6LH�KDEHQ�GDV�5HFKW��HLQH�%HVWgWLJXQJ�GDUjEHU�]X
YHUODQJHQ��RE�EHWUHIIHQGH�'DWHQ�YHUDUEHLWHW�ZHUGHQ�XQG�DXI�$XVNXQIW�jEHU
GLHVH�'DWHQ�VRZLH�DXI�ZHLWHUH�,QIRUPDWLRQHQ�XQG�.RSLH�GHU�'DWHQ
HQWVSUHFKHQG�GHQ�JHVHW]OLFKHQ�9RUJDEHQ�

5HFKW�DXI�%HULFKWLJXQJ��6LH�KDEHQ�HQWVSUHFKHQG�GHQ�JHVHW]OLFKHQ
9RUJDEHQ�GDV�5HFKW��GLH�9HUYROOVWgQGLJXQJ�GHU�6LH�EHWUHIIHQGHQ�'DWHQ�RGHU
GLH�%HULFKWLJXQJ�GHU�6LH�EHWUHIIHQGHQ�XQULFKWLJHQ�'DWHQ�]X�YHUODQJHQ�

5HFKW�DXI�/fVFKXQJ�XQG�(LQVFKUeQNXQJ�GHU�9HUDUEHLWXQJ��6LH�KDEHQ
QDFK�0DeJDEH�GHU�JHVHW]OLFKHQ�9RUJDEHQ�GDV�5HFKW��]X�YHUODQJHQ��GDVV�6LH
EHWUHIIHQGH�'DWHQ�XQYHU]jJOLFK�JHOiVFKW�ZHUGHQ��E]Z��DOWHUQDWLY�QDFK
0DeJDEH�GHU�JHVHW]OLFKHQ�9RUJDEHQ�HLQH�(LQVFKUgQNXQJ�GHU�9HUDUEHLWXQJ
GHU�'DWHQ�]X�YHUODQJHQ�

5HFKW�DXI�'DWHQgEHUWUDJEDUNHLW��6LH�KDEHQ�GDV�5HFKW��6LH�EHWUHIIHQGH
'DWHQ��GLH�6LH�XQV�EHUHLWJHVWHOOW�KDEHQ��QDFK�0DeJDEH�GHU�JHVHW]OLFKHQ
9RUJDEHQ�LQ�HLQHP�VWUXNWXULHUWHQ��JgQJLJHQ�XQG�PDVFKLQHQOHVEDUHQ�)RUPDW
]X�HUKDOWHQ�RGHU�GHUHQ�dEHUPLWWOXQJ�DQ�HLQHQ�DQGHUHQ�9HUDQWZRUWOLFKHQ�]X
IRUGHUQ�

%HVFKZHUGH�EHL�$XIVLFKWVEHKfUGH��6LH�KDEHQ�IHUQHU�QDFK�0DeJDEH�GHU
JHVHW]OLFKHQ�9RUJDEHQ�GDV�5HFKW��EHL�HLQHU�$XIVLFKWVEHKiUGH��LQVEHVRQGHUH�LQ
GHP�0LWJOLHGVWDDW�,KUHV�JHZiKQOLFKHQ�$XIHQWKDOWVRUWV��,KUHV�$UEHLWVSODW]HV
RGHU�GHV�2UWV�GHV�PXWPDeOLFKHQ�9HUVWReHV�%HVFKZHUGH�HLQ]XOHJHQ��ZHQQ�6LH
GHU�$QVLFKW�VLQG��GDVV�GLH�9HUDUEHLWXQJ�GHU�6LH�EHWUHIIHQGHQ
SHUVRQHQEH]RJHQHQ�'DWHQ�JHJHQ�GLH�'6*92�YHUVWieW�

%HJULIIVGHILQLWLRQHQ

,Q�GLHVHP�$EVFKQLWW�HUKDOWHQ�6LH�HLQH�dEHUVLFKW�jEHU�GLH�LQ�GLHVHU
'DWHQVFKXW]HUNOgUXQJ�YHUZHQGHWHQ�%HJULIIOLFKNHLWHQ��9LHOH�GHU�%HJULIIH�VLQG�GHP
*HVHW]�HQWQRPPHQ�XQG�YRU�DOOHP�LP�$UW����'6*92�GHILQLHUW��'LH�JHVHW]OLFKHQ
'HILQLWLRQHQ�VLQG�YHUELQGOLFK��'LH�QDFKIROJHQGHQ�(UOgXWHUXQJHQ�VROOHQ�GDJHJHQ�YRU
DOOHP�GHP�9HUVWgQGQLV�GLHQHQ��'LH�%HJULIIH�VLQG�DOSKDEHWLVFK�VRUWLHUW�

%HVXFKVDNWLRQVDXVZHUWXQJ���%HVXFKVDNWLRQVDXVZHUWXQJ���HQJOLVFK
�&RQYHUVLRQ�7UDFNLQJ���EH]HLFKQHW�HLQ�9HUIDKUHQ��PLW�GHP�GLH�:LUNVDPNHLW
YRQ�0DUNHWLQJPDeQDKPHQ�IHVWJHVWHOOW�ZHUGHQ�NDQQ��'D]X�ZLUG�LP�5HJHOIDOO
HLQ�&RRNLH�DXI�GHQ�*HUgWHQ�GHU�1XW]HU�LQQHUKDOE�GHU�:HEVHLWHQ��DXI�GHQHQ
GLH�0DUNHWLQJPDeQDKPHQ�HUIROJHQ��JHVSHLFKHUW�XQG�GDQQ�HUQHXW�DXI�GHU
=LHOZHEVHLWH�DEJHUXIHQ��%HLVSLHOVZHLVH�NiQQHQ�ZLU�VR�QDFKYROO]LHKHQ��RE�GLH
YRQ�XQV�DXI�DQGHUHQ�:HEVHLWHQ�JHVFKDOWHWHQ�$Q]HLJHQ�HUIROJUHLFK�ZDUHQ��
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,3�0DVNLQJ��$OV��,3�0DVNLQJm�ZLUG�HLQH�0HWKRGH�EH]HLFKQHW��EHL�GHU�GDV
OHW]WH�2NWHWW��G�K���GLH�OHW]WHQ�EHLGHQ�=DKOHQ�HLQHU�,3�$GUHVVH��JHOiVFKW�ZLUG�
GDPLW�GLH�,3�$GUHVVH�QLFKW�PHKU�GHU�HLQGHXWLJHQ�,GHQWLIL]LHUXQJ�HLQHU�3HUVRQ
GLHQHQ�NDQQ��'DKHU�LVW�GDV�,3�0DVNLQJ�HLQ�0LWWHO�]XU�3VHXGRQ\PLVLHUXQJ�YRQ
9HUDUEHLWXQJVYHUIDKUHQ��LQVEHVRQGHUH�LP�2QOLQHPDUNHWLQJ

,QWHUHVVHQEDVLHUWHV�XQG�YHUKDOWHQVEH]RJHQHV�0DUNHWLQJ��9RQ
LQWHUHVVHQV��XQG�RGHU�YHUKDOWHQVEH]RJHQHP�0DUNHWLQJ�VSULFKW�PDQ��ZHQQ
SRWHQWLHOOH�,QWHUHVVHQ�YRQ�1XW]HUQ�DQ�$Q]HLJHQ�XQG�VRQVWLJHQ�,QKDOWHQ
PiJOLFKVW�JHQDX�YRUEHVWLPPW�ZHUGHQ��'LHV�JHVFKLHKW�DQKDQG�YRQ�$QJDEHQ�]X
GHUHQ�9RUYHUKDOWHQ��]�%��$XIVXFKHQ�YRQ�EHVWLPPWHQ�:HEVHLWHQ�XQG�9HUZHLOHQ
DXI�GLHVHQ��.DXIYHUKDOWHQV�RGHU�,QWHUDNWLRQ�PLW�DQGHUHQ�1XW]HUQ���GLH�LQ
HLQHP�VRJHQDQQWHQ�3URILO�JHVSHLFKHUW�ZHUGHQ��=X�GLHVHQ�=ZHFNHQ�ZHUGHQ�LP
5HJHOIDOO�&RRNLHV�HLQJHVHW]W�

.RQYHUVLRQVPHVVXQJ��'LH�.RQYHUVLRQVPHVVXQJ�LVW�HLQ�9HUIDKUHQ��PLW�GHP
GLH�:LUNVDPNHLW�YRQ�0DUNHWLQJPDeQDKPHQ�IHVWJHVWHOOW�ZHUGHQ�NDQQ��'D]X
ZLUG�LP�5HJHOIDOO�HLQ�&RRNLH�DXI�GHQ�*HUgWHQ�GHU�1XW]HU�LQQHUKDOE�GHU
:HEVHLWHQ��DXI�GHQHQ�GLH�0DUNHWLQJPDeQDKPHQ�HUIROJHQ��JHVSHLFKHUW�XQG
GDQQ�HUQHXW�DXI�GHU�=LHOZHEVHLWH�DEJHUXIHQ��%HLVSLHOVZHLVH�NiQQHQ�ZLU�VR
QDFKYROO]LHKHQ��RE�GLH�YRQ�XQV�DXI�DQGHUHQ�:HEVHLWHQ�JHVFKDOWHWHQ�$Q]HLJHQ
HUIROJUHLFK�ZDUHQ�

3HUVRQHQEH]RJHQH�'DWHQ���3HUVRQHQEH]RJHQH�'DWHQl�VLQG�DOOH
,QIRUPDWLRQHQ��GLH�VLFK�DXI�HLQH�LGHQWLIL]LHUWH�RGHU�LGHQWLIL]LHUEDUH�QDWjUOLFKH
3HUVRQ��LP�)ROJHQGHQ��EHWURIIHQH�3HUVRQl��EH]LHKHQ��DOV�LGHQWLIL]LHUEDU�ZLUG
HLQH�QDWjUOLFKH�3HUVRQ�DQJHVHKHQ��GLH�GLUHNW�RGHU�LQGLUHNW��LQVEHVRQGHUH
PLWWHOV�=XRUGQXQJ�]X�HLQHU�.HQQXQJ�ZLH�HLQHP�1DPHQ��]X�HLQHU
.HQQQXPPHU��]X�6WDQGRUWGDWHQ��]X�HLQHU�2QOLQH�.HQQXQJ��]�%��&RRNLH��RGHU
]X�HLQHP�RGHU�PHKUHUHQ�EHVRQGHUHQ�0HUNPDOHQ�LGHQWLIL]LHUW�ZHUGHQ�NDQQ�
GLH�$XVGUXFN�GHU�SK\VLVFKHQ��SK\VLRORJLVFKHQ��JHQHWLVFKHQ��SV\FKLVFKHQ�
ZLUWVFKDIWOLFKHQ��NXOWXUHOOHQ�RGHU�VR]LDOHQ�,GHQWLWgW�GLHVHU�QDWjUOLFKHQ�3HUVRQ
VLQG�

3URILOLQJ��$OV��3URILOLQJl�ZLUG�MHGH�$UW�GHU�DXWRPDWLVLHUWHQ�9HUDUEHLWXQJ
SHUVRQHQEH]RJHQHU�'DWHQ�EH]HLFKQHW��GLH�GDULQ�EHVWHKW��GDVV�GLHVH
SHUVRQHQEH]RJHQHQ�'DWHQ�YHUZHQGHW�ZHUGHQ��XP�EHVWLPPWH�SHUViQOLFKH
$VSHNWH��GLH�VLFK�DXI�HLQH�QDWjUOLFKH�3HUVRQ�EH]LHKHQ��MH�QDFK�$UW�GHV
3URILOLQJV�JHKiUHQ�GD]X�,QIRUPDWLRQHQ�EHWUHIIHQG�GDV�$OWHU��GDV�*HVFKOHFKW�
6WDQGRUWGDWHQ�XQG�%HZHJXQJVGDWHQ��,QWHUDNWLRQ�PLW�:HEVHLWHQ�XQG�GHUHQ
,QKDOWHQ��(LQNDXIVYHUKDOWHQ��VR]LDOH�,QWHUDNWLRQHQ�PLW�DQGHUHQ�0HQVFKHQ��]X
DQDO\VLHUHQ��]X�EHZHUWHQ�RGHU��XP�VLH�YRUKHU]XVDJHQ��]�%��GLH�,QWHUHVVHQ�DQ
EHVWLPPWHQ�,QKDOWHQ�RGHU�3URGXNWHQ��GDV�.OLFNYHUKDOWHQ�DXI�HLQHU�:HEVHLWH
RGHU�GHQ�$XIHQWKDOWVRUW���=X�=ZHFNHQ�GHV�3URILOLQJV�ZHUGHQ�KgXILJ�&RRNLHV
XQG�:HE�%HDFRQV�HLQJHVHW]W�

5HLFKZHLWHQPHVVXQJ��'LH�5HLFKZHLWHQPHVVXQJ��DXFK�DOV�:HE�$QDO\WLFV
EH]HLFKQHW��GLHQW�GHU�$XVZHUWXQJ�GHU�%HVXFKHUVWUiPH�HLQHV�2QOLQHDQJHERWHV
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XQG�NDQQ�GDV�9HUKDOWHQ�RGHU�,QWHUHVVHQ�GHU�%HVXFKHU�DQ�EHVWLPPWHQ
,QIRUPDWLRQHQ��ZLH�]�%��,QKDOWHQ�YRQ�:HEVHLWHQ��XPIDVVHQ��0LW�+LOIH�GHU
5HLFKZHLWHQDQDO\VH�NiQQHQ�:HEVHLWHQLQKDEHU�]�%��HUNHQQHQ��]X�ZHOFKHU�=HLW
%HVXFKHU�LKUH�:HEVHLWH�EHVXFKHQ�XQG�IjU�ZHOFKH�,QKDOWH�VLH�VLFK
LQWHUHVVLHUHQ��'DGXUFK�NiQQHQ�VLH�]�%��GLH�,QKDOWH�GHU�:HEVHLWH�EHVVHU�DQ�GLH
%HGjUIQLVVH�LKUHU�%HVXFKHU�DQSDVVHQ��=X�=ZHFNHQ�GHU�5HLFKZHLWHQDQDO\VH
ZHUGHQ�KgXILJ�SVHXGRQ\PH�&RRNLHV�XQG�:HE�%HDFRQV�HLQJHVHW]W��XP
ZLHGHUNHKUHQGH�%HVXFKHU�]X�HUNHQQHQ�XQG�VR�JHQDXHUH�$QDO\VHQ�]XU
1XW]XQJ�HLQHV�2QOLQHDQJHERWHV�]X�HUKDOWHQ�

5HPDUNHWLQJ��9RP��5HPDUNHWLQJl�E]Z���5HWDUJHWLQJl�VSULFKW�PDQ��ZHQQ
]�%��]X�:HUEH]ZHFNHQ�YHUPHUNW�ZLUG��IjU�ZHOFKH�3URGXNWH�VLFK�HLQ�1XW]HU
DXI�HLQHU�:HEVHLWH�LQWHUHVVLHUW�KDW��XP�GHQ�1XW]HU�DXI�DQGHUHQ�:HEVHLWHQ�DQ
GLHVH�3URGXNWH��]�%��LQ�:HUEHDQ]HLJHQ��]X�HULQQHUQ�

7UDFNLQJ��9RP��7UDFNLQJl�VSULFKW�PDQ��ZHQQ�GDV�9HUKDOWHQ�YRQ�1XW]HUQ
jEHU�PHKUHUH�2QOLQHDQJHERWH�KLQZHJ�QDFKYROO]RJHQ�ZHUGHQ�NDQQ��,P
5HJHOIDOO�ZHUGHQ�LP�+LQEOLFN�DXI�GLH�JHQXW]WHQ�2QOLQHDQJHERWH�9HUKDOWHQV�
XQG�,QWHUHVVHQVLQIRUPDWLRQHQ�LQ�&RRNLHV�RGHU�DXI�6HUYHUQ�GHU�$QELHWHU�GHU
7UDFNLQJWHFKQRORJLHQ�JHVSHLFKHUW��VRJHQDQQWHV�3URILOLQJ���'LHVH
,QIRUPDWLRQHQ�NiQQHQ�DQVFKOLHeHQG�]�%��HLQJHVHW]W�ZHUGHQ��XP�GHQ�1XW]HUQ
:HUEHDQ]HLJHQ�DQ]X]HLJHQ��GLH�YRUDXVVLFKWOLFK�GHUHQ�,QWHUHVVHQ
HQWVSUHFKHQ�

9HUDQWZRUWOLFKHU��$OV��9HUDQWZRUWOLFKHUl�ZLUG�GLH�QDWjUOLFKH�RGHU
MXULVWLVFKH�3HUVRQ��%HKiUGH��(LQULFKWXQJ�RGHU�DQGHUH�6WHOOH��GLH�DOOHLQ�RGHU
JHPHLQVDP�PLW�DQGHUHQ�jEHU�GLH�=ZHFNH�XQG�0LWWHO�GHU�9HUDUEHLWXQJ�YRQ
SHUVRQHQEH]RJHQHQ�'DWHQ�HQWVFKHLGHW��EH]HLFKQHW�

9HUDUEHLWXQJ���9HUDUEHLWXQJ��LVW�MHGHU�PLW�RGHU�RKQH�+LOIH�DXWRPDWLVLHUWHU
9HUIDKUHQ�DXVJHIjKUWH�9RUJDQJ�RGHU�MHGH�VROFKH�9RUJDQJVUHLKH�LP
=XVDPPHQKDQJ�PLW�SHUVRQHQEH]RJHQHQ�'DWHQ��'HU�%HJULII�UHLFKW�ZHLW�XQG
XPIDVVW�SUDNWLVFK�MHGHQ�8PJDQJ�PLW�'DWHQ��VHL�HV�GDV�(UKHEHQ��GDV
$XVZHUWHQ��GDV�6SHLFKHUQ��GDV�dEHUPLWWHOQ�RGHU�GDV�/iVFKHQ�


