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$��I�U�9HUHLQV]ZHFNH��REOLJDWRULVFK�� 
(LQZLOOLJXQJ�]XU�(UKHEXQJ��9HUDUEHLWXQJ�XQG�1XW]XQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ��'HU�796�LVW�QDFK�GHP�
%XQGHVGDWHQVFKXW]JHVHW]� �%'6*��XQG�GHU�'DWHQVFKXW]JUXQGYHURUGQXQJ�GHU�(XURSlLVFKHQ�8QLRQ� �'6*92��
JHVHW]OLFK� YHUSIOLFKWHW�� GLHVH�GDWHQVFKXW]UHFKWOLFKH�(LQZLOOLJXQJ�HLQ]XKROHQ��2KQH�GLHVH�(LQZLOOLJXQJ� LVW� HLQH�
7HLOQDKPH�QLFKW�P|JOLFK��,FK�HUNOlUH�PLFK�GDPLW�HLQYHUVWDQGHQ��GDVV�GHU�796��JHPl��$UW��������6DW]��D�XQG�
�E�'6*92��PHLQH�DXIJHI�KUWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�]XP�=ZHFNH�GHU�:DKUQHKPXQJ�YRQ�9HUHLQV-�XQG�
9HUEDQGVDXIJDEHQ�� ]X� GHQHQ�HU�DXIJUXQG�JHVHW]OLFKHU� RGHU� LQ�9HUHLQV-� E]Z��9HUEDQGVVDW]XQJHQ�RGHU�2UG�
QXQJHQ�YHUSIOLFKWHW�LVW�LP�5DKPHQ�GHU�JHOWHQGHQ�GDWHQVFKXW]UHFKWOLFKHQ�%HVWLPPXQJHQ�HUKHEHQ��YHUDUEHLWHQ�
XQG�QXW]HQ�NDQQ��X��D�� LQ�('9-JHVW�W]WHQ�9HUHLQV-� XQG�9HUEDQGVGDWHLHQ�E]Z��'DWHQEDQNHQ�� ,FK�ZLOOLJH�HLQ��
GDVV�PLFK�GHU�796�LP�5DKPHQ�GHU�:DKUQHKPXQJ�YRQ�9HUHLQV-�XQG�9HUEDQGVDXIJDEHQ��EHU�PHLQH�DQJHJH�
EHQHQ�.RQWDNWGDWHQ�NRQWDNWLHUHQ�NDQQ��'LHVH�(LQZLOOLJXQJ�JLOW��EHU�GHQ�JHVDPWHQ�=HLWUDXP�GHU�9HUDQVWDOWXQJ�
ELV� ]X� GHVVHQ�%HHQGLJXQJ��0LU� LVW� EHNDQQW�� GDVV� VLFK� GLHVH�(LQZLOOLJXQJ� MHGHU]HLW� I�U� GLH� =XNXQIW� VFKULIWOLFK�
JHJHQ�EHU�GHU�*HVFKlIWVVWHOOH�GHV�796�ZLGHUUXIHQ�NDQQ��'HU�:LGHUUXI�I�KUW�]ZDQJVOlXILJ�]XP�$XVVFKOXVV�YRQ�
GHU�9HUDQVWDOWXQJ��$XI�GLH�ELV�]XP�=HLWSXQNW�GHV�:LGHUUXIV�HUKREHQHQ�'DWHQ�KDW�GLHVHU�:LGHUUXI�NHLQH�$XV�
ZLUNXQJHQ��6RZHLW�GHU�=ZHFN�LKUHU�(UKHEXQJ��9HUDUEHLWXQJ�E]Z��6SHLFKHUXQJ�HUI�OOW�LVW�XQG�NHLQH�JHVHW]OLFKHQ�
RGHU�VRQVWLJHQ�UHFKWOLFKH�9HUSIOLFKWXQJHQ�]X�GHUHQ�$XIEHZDKUXQJ�PHKU�EHVWHKHQ��ZHUGHQ�GLH�SHUVRQHQEH]R�
JHQHQ�'DWHQ�QDFK�%HHQGLJXQJ�GHU�9HUDQVWDOWXQJ��E]Z��QDFK�=XJDQJ�GHV�:LGHUUXIV�GHU�(LQZLOOLJXQJ�XQYHU�
]�JOLFK�JHO|VFKW��,VW�HLQ�/|VFKHQ�GHU�'DWHQ�DXV�UHFKWOLFKHQ�*U�QGHQ�QLFKW�E]Z��QRFK�QLFKW�P|JOLFK��VR�ZHUGHQ�
GLHVH�'DWHQ�JHVSHUUW��*HPl��GHU�'6-*92�VWHKHQ�PLU�IROJHQGH�5HFKWH�]X��GDV�5HFKW�DXI�$XVNXQIW��$UW�����'6
-*92���GDV�5HFKW�DXI�%HULFKWLJXQJ��$UW�����'6-*92���GDV�5HFKW�DXI�/|VFKXQJ���5HFKW�DXI�9HUJHVVHQ�ZHU�
GHQ��� �$UW�� ��� '6-*92��� GDV� 5HFKW� DXI� (LQVFKUlQNXQJ� GHU� 9HUDUEHLWXQJ� �$UW�� ��� '6-*92��� GDV�5HFKW� DXI�
'DWHQ�EHUWUDJEDUNHLW��$UW�����'6-*92���GDV�:LGHUVSUXFKVUHFKW��$UW�����'6-*92���GDV�5HFKW�DXI�%HVFKZHUGH�
EHL� HLQHU�$XIVLFKWVEHK|UGH� �$UW�����'6-*92��� GDV�5HFKW� DXI�6FKDGHQHUVDW]� �$UW�� ���'6-*92���'DV�5HFKW��
HLQH� HUWHLOWH� (LQZLOOLJXQJ� MHGHU]HLW� ZLGHUUXIHQ� ]X� N|QQHQ�� RKQH� GDVV� GLH� 5HFKWPl�LJNHLW�� GHU� DXIJUXQG� GHU�
(LQZLOOLJXQJ�ELV�]XP�:LGHUUXI�HUIROJWHQ�9HUDUEHLWXQJ�KLHUGXUFK�EHU�KUW�ZLUG��:LUG�YRQ�GLHVHQ�5HFKWHQ�*HOWXQJ�
JHPDFKW��HUIROJHQ�GHPHQWVSUHFKHQG��IDOOV�HUIRUGHUOLFK��GLH�QRWZHQGLJHQ�6FKULWWH�DXI�GHU�6HLWH�GHV�796� 
  

%��]XU�hEHUPLWWOXQJ�VRQVWLJHU�,QIRUPDWLRQHQ��IUHLZLOOLJ�� 
,FK�ZLOOLJH�HLQ��GDVV�PHLQH�XPVHLWLJ�DQJHJHEHQH�(-0DLO-$GUHVVH�XQG�RGHU�7HOHIRQQXPPHU��JHPl��$UW��������
6DW]��D�'6*92��DXFK�DQ�ZHLWHUH�0LWDUEHLWHU�]XU�.RQWDNWDXIQDKPH��]�%��UHFKW]HLWLJH�,QIRUPDWLRQ�]X�bQGHUXQ�
JHQ���EHUPLWWHOQ�GDUI�� 
 ]XWUHIIHQGHV�ELWWH�DQNUHX]HQ �¨�MD  ¨ QHLQ� 

0HLQH�.RQWDNWGDWHQ�ZHUGHQ�QLFKW�DQ�'ULWWH�RGHU�DQGHUH�8QWHUQHKPHQ�ZHLWHUJHJHEHQ��0LU�LVW�EHNDQQW��GDVV�LFK�
PHLQH�KLHU� HUNOlUWH�(LQZLOOLJXQJ� ]XU�hEHUPLWWOXQJ�GLHVHU� ,QIRUPDWLRQHQ� MHGHU]HLW�� RKQH�$QJDEH� YRQ�*U�QGHQ��
YROOVWlQGLJ� RGHU� WHLOZHLVH� I�U� GLH� =XNXQIW� ZLGHUUXIHQ� NDQQ�� RKQH� GDVV� VLFK� GLHV� DXI� GLH� 7HLOQDKPH� DXVZLUNW��
0HLQH�.RQWDNWGDWHQ�ZHUGHQ�GDQQ�XQYHU]�JOLFK�QDFK�=XJDQJ�GHV�:LGHUUXIV�JHO|VFKW�� 
 

2UW�'DWXP�   8QWHUVFKULIW�   
 

&��(LQZLOOLJXQJVHUNOlUXQJ�]XU�XQHQWJHOWOLFKHQ�9HU|IIHQWOLFKXQJ�YRQ�)RWRV�9LGHRV�GXUFK�GHQ�796��IUHLZLOOLJ�� 
,FK�ZLOOLJH�HLQ��GDVV�GHU�796�DOOH�GXUFK�VHLQH�0LWJOLHGHU�RGHU�GXUFK�YRQ�LKP�EHDXIWUDJWH�3HUVRQHQ�DNWXHOO�XQG�
N�QIWLJ� LP�5DKPHQ�YRQ� YHUHLQVEH]RJHQHQ�$NWLYLWlWHQ��9HUDQVWDOWXQJHQ�XQG�RGHU�:HWWNlPSIHQ�DQJHIHUWLJWHQ�
DQJHPHVVHQHQ�)RWRV�XQG�9LGHRV��DXI�GHQHQ�LFK�DEJHELOGHW�ELQ��XQHQWJHOWOLFK�DXI�GHQ�9HUHLQVKRPHSDJHV�XQG�
LQ�VRQVWLJHQ�9HUHLQVSXEOLNDWLRQHQ�� LQ�GHQ�6RFLDO-0HGLD�.DQlOHQ�GHV�796��]�%��)DFHERRN��VRZLH� LP�5DKPHQ�
YRQ�0HGLHQEHULFKWHQ�]XP�=ZHFN�GHU�,OOXVWUDWLRQ�GHU�'DUVWHOOXQJ�GHV�9HUHLQVOHEHQV�XQG�GHU�9HUHLQVDNWLYLWlWHQ�
YHU|IIHQWOLFKHQ�GDUI��0LU�LVW�EHNDQQW��GDVV�LFK�MHGHU]HLW�I�U�GLH�=XNXQIW�VFKULIWOLFK�JHJHQ�EHU�GHU�*HVFKlIWVVWHOOH�
GHV�796�ZLGHUUXIHQ�NDQQ��RKQH�GDVV�VLFK�GLHV�DXI�GLH�7HLOQDKPH�DXVZLUNW��0LW�GHU�ELV�]XP�=XJDQJ�GHV�:LGHU�
UXIV� YRUJHQRPPHQHQ�9HU|IIHQWOLFKXQJ� YRQ�)RWRV�XQG�9LGHRV�ELQ� LFK� DXVGU�FNOLFK� HLQYHUVWDQGHQ��0LU� LVW� EH�
NDQQW��GDVV�LFK�GLH�(QWIHUQXQJ�YRQ�)RWRV�XQG�9LGHRV�YRQ�GHU�+RPHSDJH�RGHU�GHQ�6RFLDO-0HGLD-.DQlOHQ�GHV�
796� YHUODQJHQ� NDQQ�� GDVV� HV� MHGRFK� WURW]� GHUHQ�(QWIHUQXQJ� YRQ�GHU�+RPHSDJH�GHQ�6RFLDO-0HGLD-.DQlOHQ�
QLFKW� JHZlKUOHLVWHW�ZHUGHQ� NDQQ�� GDVV� GLHVH� YRQ�'ULWWHQ� QLFKW� EHUHLWV� KHUXQWHUJHODGHQ�� EHDUEHLWHW� XQG�RGHU�
DQGHUZHLWLJ� YHUYLHOIlOWLJW� ZXUGHQ�� RKQH� GDVV� GHU� 796� GLHV� ]X� YHUWUHWHQ� KDW�� 'LHVEH]�JOLFK� ZHUGH� LFK� NHLQH�
$QVSU�FKH�JHJHQ�GHQ�796�JHOWHQG�PDFKHQ�� 
   ]XWUHIIHQGHV�ELWWH�DQNUHX]HQ �¨�MD  ¨ QHLQ� 

 

2UW�'DWXP�   8QWHUVFKULIW�   79�6HUVKHLP gIIQXQJV]HLWHQ 9RUVWDQG .UHLVVSDUNDVVH�/XGZLJVEXUJ 
6FKOR�VWUD�H��� 'LHQVWDJ�������-������ *HUG�.XUIL� '(������������������������� 
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'LH�.RVWHQ�SUR�7HLOQHKPHU�EHWUDJHQ����¼�� 
'LH�.RVWHQ�ZHUGHQ�NXU]�YRU�GHU�9HUDQVWDOWXQJ�SHU�/DVWVFKULIWPDQGDW�HLQJH]RJHQ� 
'LH�5�FN]DKOXQJ�GHV�7HLOQHKPHUEHLWUDJV�NDQQ�QXU�EHL�$EVDJHQ�ELV���7DJH�YRU�
9HUDQVWDOWXQJVEHJLQQ�HUIROJHQ� 
 

(UWHLOXQJ�6(3$-/DVWVFKULIWPDQGDW�� 
*OlXELJHU-,GHQWLILNDWLRQVQXPPHU��'(���===����������� 
+LHUPLW� HUPlFKWLJH� LFK� GHQ� 79� 6HUVKHLP� ����� H�9�� GLH� *HE�KUHQ� I�U� R�J�� 
$XVIOXJ���9HUDQVWDOWXQJ�YRQ�PHLQHP�.RQWR�PLWWHOV�/DVWVFKULIW�HLQ]X]LHKHQ��=XJOHLFK�ZHLVH�
LFK� PHLQ� .UHGLWLQVWLWXW� DQ�� GLH� YRP� � 7XUQYHUHLQ� 6HUVKHLP� ����� H�9�� DXI� PHLQ� .RQWR�
JH]RJHQHQ�/DVWVFKULIWHQ�HLQ]XO|VHQ� 
+LQZHLV��,FK�NDQQ� LQQHUKDOE�YRQ�DFKW�:RFKHQ��EHJLQQHQG�PLW�GHP�%HODVWXQJVGDWXP��GLH�(UVWDWWXQJ�
GHV� EHODVWHWHQ� %HWUDJHV� YHUODQJHQ�� (V� JHOWHQ� GDEHL� GLH� PLW� PHLQHP� .UHGLWLQVWLWXW� YHUHLQEDUWHQ�
%HGLQJXQJHQ� 
 
.RQWR-,QKDEHU�   
 
.UHGLWLQVWLWXW�   
 
,%$1�   
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$QPHOGXQJ� PLW� XPVHLWLJ� XQWHUVFKULHEHQHQ� 'DWHQVFKXW]KLQZHLVHQ� ELWWH� EHLP�
-XJHQGOHLWHU��GHQ�-XJHQGYHUWUHWHUQ�GHQ�hEXQJVOHLWHUQ�RGHU�LQ�GHU�*HVFKlIWVVWHOOH�
DEJHEHQ�RGHU�GLJLWDO�DQ�SDXO�JODVHU#WYVHUVKHLP�GH� 
'LH� 7HLOQDKPH� DQ� R�J�� $XVIOXJ� �� 9HUDQVWDOWXQJ� HUIROJW� DXI� HLJHQH� *HIDKU�� )�U�
VHOEVWYHUVFKXOGHWH�8QIlOOH��EHUQLPPW�GHU�79�6HUVKHLP�NHLQH�+DIWXQJ� 

 
.DQXDXVIDKUW�DP�����$XJXVW����� 

 
$QPHOGHIRUPXODU�.DQXDXVIDKUW����� 

 
�����SODQW�GHU�-XJHQGDXVVFKXVV�GHV�79�6HUVKHLP�JHPHLQVDP�PLW�
GHP�79�,QJHUVKHLP�HLQH�JHPHLQVDPH�.DQX-7RXU�DXI�GHU�(Q]��PLW�
JHP�WOLFKHP�$EVFKOXVV� 
'LH� SHUIHNWH� *HOHJHQKHLW� HLQHQ� OXVWLJHQ� 6RPPHUWDJ�� PLW� GHU� HLQ�
RGHU�DQGHUHQ�:DVVHUVFKODFKW�� 
 
6HLG� LKU� PLQGHVWHQV� ��� -DKUHQ� DOW� XQG� KDEW� /XVW� DXI� HLQHQ� 7DJ�
YROOHU� 6SD�� XQG� $FWLRQ"� 'DQQ� NRPP� PLW� ]XP� .DQXIDKUHQ� �����
JHPHLQVDP�PLW�GHP�79�,QJHUVKHLP� 
 
$QPHOGHQ�N|QQW� LKU�HXFK�EHL�HXUHP�-XJHQGOHLWHU��-XJHQGYHUWUHWHU��
hEXQJVOHLWHU�RGHU�LQ�GHU�*HVFKlIWVVWHOOH�ELV�]XP����$XJXVW������ 
 
$XIJUXQG� GHU� EHJUHQ]WHQ� 3ODW]DQ]DKO� ���� 3HUVRQHQ�� HQWVFKHLGHW�
GHU�$EJDEHWHUPLQ��EHU�GLH�7HLOQDKPH� 
 
7UHIISXQNW 
6DPVWDJ�� ����������� XP� ����8KU�� +LQWHU� GHU� *\PQDVWLNKDOOH� LQ�
6HUVKHLP��$P�0HWHUEOLFN� �+RUUKHLPHU�6WU�������VRZLH�DQ�GHU�+DOOH�
YRUEHL��ELV�]X�GHQ�*DUDJHQ�� 
.RVWHQ 
3UR� 7HLOQHKPHU� ��� ¼�� 'LH� 5�FN]DKOXQJ� GHV� 7HLOQHKPHUEHLWUDJV�
NDQQ� QXU� EHL� $EVDJHQ� ELV� �� 7DJH� YRU� 9HUDQVWDOWXQJVEHJLQQ�
HUIROJHQ� 
9HUSIOHJXQJ 
)�U� GLH� )DKUW� ELWWHQ� � ZLU� HXFK� HLQ� NOHLQHV� 9HVSHU� XQG� HWZDV� ]X�
WULQNHQ� PLW� ]X� EULQJHQ�� )�U� GDV� *ULOOHQ� DP� $EHQG� EHQ|WLJW� LKU�
*ULOOJXW� ZHOFKHV� PRUJHQV� DEJHJHEHQ� ZHUGHQ� NDQQ� �.�KOVFKUDQN�
YRUKDQGHQ���*HWUlQNH�N|QQHQ�J�QVWLJ�JHNDXIW�ZHUGHQ� 
 
%HL�GHU�+LQ-�XQG�5�FNIDKUW�PLW�PHKU�DOV�HLQHP�+DXVKDOW�SUR�3.:�
LVW�HLQ�0XQG-1DVHQ-6FKXW]�]X�WUDJHQ� 
 
(XHU�-XJHQGOHLWHU� 
3DXO�*ODVHU��=XP�YRUGHUHQ�:HLQEHUJ�������������9DLKLQJHQ�(Q]� 
+DQG\����������������(PDLO��SDXO�JODVHU#WYVHUVKHLP�GH 
 
(XUH�-XJHQGWHDPV 
$PHOLH��3DXOD��5XEHQ 
)HOL[��.DULQ��/LQD��7LP��3DVFDO 


