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���+1)�a�KHPPW�GLH�9HUPHKUXQJ�YRQ�=HOOHQ

'D�0HQVFKHQ��GLH� HLQH�02'<��0XWDWLRQ� WUDJHQ�QLFKW� VFKRQ�EHL� GHU� *HEXUW� HUNUDQNW� VLQG�

PXVV�HLQ�)DNWRU�PLW�GHU�=HLW�LPPHU�ZLFKWLJHU�ZHUGHQ��ELV�GLH�(UNUDQNXQJ�DXVEULFKW��b�=HOOHQ

VLQG� HLQHP� VWlQGLJHP� $XVWDXVFK� YRQ� =HOOHQ� XQWHUOHJHQ�� GDEHL� VWHUEHQ� b�=HOOHQ� GXUFK

$SRSWRVH�XQG�ZHUGHQ�GXUFK� 1HXELOGXQJ� YRQ� b�=HOOHQ� HUVHW]W� �)LQHJRRG� HW� DO��� ������� (LQH

6W|UXQJ�GLHVHU�1HRJHQHVH�YRQ�=HOOHQ�GXUFK�02'<��0XWDWLRQHQ�N|QQWH�PLW�GHU�=HLW�]X�HLQHU

9HUULQJHUXQJ� GHU� b�=HOO�3RSXODWLRQ� I�KUHQ�� 'DKHU� VROOWH� HLQ� (LQIOXVV� YRQ� +1)�a� DXI� GLH

9HUPHKUXQJ�YRQ�b�=HOOHQ�XQWHUVXFKW�ZHUGHQ�XQG�PLW�02'<��0XWDQWHQ�YHUJOLFKHQ�ZHUGHQ�

'LH�0XWDWLRQ�'��$�DXV�GHQ�+HS*��=HOOHQ�ZXUGH�LQ�GLH�8QWHUVXFKXQJHQ�HLQEH]RJHQ��GD�VLH

P|JOLFKHUZHLVH�WXPRUDVVR]LLHUW�LVW�XQG�YHUlQGHUWH�(LJHQVFKDIWHQ�EHVLW]HQ�N|QQWH�

�����'LH�hEHUH[SUHVVLRQ�YRQ�+1)�a�KHPPW�GDV�$XIZDFKVHQ�VWDELOHU

�������.ORQH�LQ�,16���=HOOHQ

8P�HLQHQ�(LQIOXVV�YRQ�+1)�a�DXI�GLH�9HUPHKUXQJ�YRQ�b�=HOOHQ�]X�XQWHUVXFKHQ��ZXUGH�HLQH

b�=HOOOLQLH�DXVJHZlKOW��'D�NHLQH�b�=HOOOLQLH�GHV�0HQVFKHQ�]XU�9HUI�JXQJ� VWDQG�� ZXUGH� DXI

,16���=HOOHQ�� HLQH� b�=HOOOLQLH� GHU� 5DWWH�� ]XU�FNJHJULIIHQ�� 'LHVH� =HOOHQ� H[SULPLHUHQ� VRZRKO

+1)�a�DOV�DXFK�+1)�a��$XVVHUGHP�V\QWKHWLVLHUHQ�VLH�,QVXOLQ�XQG�N|QQHQ�GDKHU�DOV�0RGHO

I�U�GLIIHUHQ]LHUWH�b�=HOOHQ�GLHQHQ��8P�HLQHQ�HUVWHQ�+LQZHLV�DXI�HLQHQ�(LQIOXVV�YRQ�+1)�a

DXI� GLH� =HOOYHUPHKUXQJ� ]X� EHNRPPHQ�� ZXUGH� XQWHUVXFKW�� RE� +1)�a� GDV� $XIZDFKVHQ� YRQ

VWDELOHQ�,16���=HOONORQHQ�VW|UW��%HL�GHP�YHUZHQGHWHQ�1DFKZHLV�ZLUG�HLQ�([SUHVVLRQVYHNWRU

I�U� GDV� ]X� WHVWHQGH� 3URWHLQ� LQ� GLH� =HOOHQ� WUDQVIL]LHUW�� $XI� GHP� HLQJHVHW]WHQ� 3ODVPLG� LVW

JOHLFK]HLWLJ� HLQ� 5HVLVWHQ]JHQ� I�U� GDV� $QWLELRWLNXP� *���� YRUKDQGHQ�� ,Q� HLQHU� $Q]DKO� YRQ

WUDQVIL]LHUWHQ�=HOOHQ�NRPPW�HV�ZlKUHQG�GHU�$QWLELRWLNDEHKDQGOXQJ�]XP�VWDELOHQ�(LQEDX�GHV

WUDQVIL]LHUWHQ� 9HNWRUV�� 'LHVH� =HOOHQ� VLQG� GDQQ� DQWLELRWLNDUHVLVWHQW� XQG� N|QQHQ� XQWHU

$QWLELRWLNDVHOHNWLRQ� ZDFKVHQ�� =X� HLQHP� JURVVHQ� $QWHLO� H[SULPLHUHQ� VLH� DXFK� GDV� 3URWHLQ�

GHVVHQ� RIIHQHU� /HVHUDKPHQ� LQ� GHQ� 9HNWRU� HLQJHEUDFKW� ZXUGH�� 6W|UW� GLHVHV� 3URWHLQ� GDV

=HOOZDFKVWXP�� VR� ZHUGHQ� ZHQLJHU� UHVLVWHQWH� .RORQLHQ� DXIZDFKVHQ� DOV� EHL� GHU� 7UDQVIHNWLRQ

PLW�HLQHP�.RQWUROOYHNWRU��'LH�=HOOHQ�ZXUGHQ�QDFK�7UDQVIHNWLRQ�XQG�6HOHNWLRQ�GXUFK�)lUEXQJ
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PLW� 0HWK\OHQEODX� VLFKWEDU� JHPDFKW�� 'LH� 6WlUNH� GHU� %ODXIlUEXQJ� OlVVW� DXI� GLH� $Q]DKO� GHU

DXIJHZDFKVHQHQ�=HOOHQ�VFKOLHVVHQ�

$EELOGXQJ� ���� +1)�a� LQKLELHUW� GLH� %LOGXQJ� YRQ� .RORQLHQ

LQ�,16���=HOOHQ��*H]HLJW�VLQG�GLH�(UJHEQLVVH�EHL�7UDQVIHNWLRQ

PLW� GHP� 5F�&09� /HHUYHNWRU�� 5F�&09P\F+1)�a� XQG

5F�&09P\F(���;� LQ� 'RSSHOEHVWLPPXQJ�� 'LH� ,16���

=HOOHQ�ZXUGHQ�PLW����J�([SUHVVLRQVYHNWRU��SUR���ZHOO�6FKDOH

WUDQVIL]LHUW� XQG� QDFK� ��� 7DJHQ� *����6HOHNWLRQ� ����� �J�PO�

PLW�0HWK\OHQEODX�DQJHIlUEW�

,Q� $EELOGXQJ� ��� LVW� JH]HLJW�� GDVV� 7UDQVIHNWLRQ� PLW� ([SUHVVLRQVYHNWRU� I�U� +1)�a� GDV

$XIZDFKVHQ� YRQ� UHVLVWHQWHQ� .RORQLHQ� VWDUN� LQKLELHUW�� =XP� 9HUJOHLFK� ZXFKVHQ� QDFK

7UDQVIHNWLRQ�PLW�GHP�OHHUHQ�5F�&09�9HNWRU�HLQH�JURVVH�$Q]DKO�YRQ�.RORQLHQ�DXI��'LH�PLW

([SUHVVLRQVYHNWRU� I�U�GLH�GRPLQDQW�QHJDWLYH�0XWDQWH�(���;��+DG]RSRXORX�&ODGDUDV�HW� DO��

������ WUDQVIL]LHUWHQ� =HOOHQ� ]HLJWHQ� JHJHQ�EHU� GHP� 5F�&09�9HNWRU� HLQ� OHLFKW� UHGX]LHUWHV�

DEHU�VLJQLILNDQWHV�$XIZDFKVHQ�GHU�.RORQLHQ�

�����(LQLJH�02'<��DVVR]LLHUWH�0XWDQWHQ�UHSULPLHUHQ�GDV�$XIZDFKVHQ

�������YRQ�=HOOHQ�QLFKW�ZLH�GHU�:LOGW\S

8P�GHQ�(LQIOXVV�YRQ�+1)�a�DXI�GDV�$XIZDFKVHQ�YRQ�.RORQLHQ�]X�TXDQWLIL]LHUHQ�XQG�LKQ�PLW

0XWDQWHQ� YRQ� +1)�a� YHUJOHLFKHQ� ]X� N|QQHQ�� ZXUGH� GLH� =HOO]DKO� QDFK� *����6HOHNWLRQ

EHVWLPPW�� (LQH� 6WLFKSUREH� HUJDE�� GDVV� GLH� GDGXUFK� HUPLWWHOWHQ� :HUWH� GHQ� (UJHEQLVVHQ� EHL

GHP�$XV]lKOHQ�GHU�.ORQH� HQWVSUHFKHQ� �'DWHQ�QLFKW� JH]HLJW���'LH� ,16���=HOOHQ�ZXUGHQ�PLW

([SUHVVLRQVYHNWRU�I�U�GHQ�+1)�a�:LOGW\S�EH]LHKXQJVZHLVH�GLH�0XWDQWHQ�WUDQVIL]LHUW�

'LH� HUPLWWHOWHQ� =HOO]DKOHQ� ZXUGHQ� DXI� GHQ� :HUW� EHL� 7UDQVIHNWLRQ� PLW� GHP� 5F�&09�

/HHUYHNWRU� EH]RJHQ� XQG� DOV� UHODWLYH� 5HSUHVVLRQ� DQJHJHEHQ�� $EELOGXQJ� ��� ]HLJW� GLH� VWDUNH

5HSUHVVLRQ�GHU�=HOOYHUPHKUXQJ�GXUFK�+1)�a��'LH�02'<��DVVR]LLHUWHQ�QRQVHQVH�0XWDQWHQ

5���;�XQG�4���;�VRZLH�GLH�(���;�0XWDQWH��UHSULPLHUHQ�GDV�$XIZDFKVHQ�GHU�=HOOHQ�QXU�LQ

GHP� 0D�H� HLQHV� 9HNWRUV�� GHU� GDV� /DF=�*HQ� H[SULPLHUW� �b�JDO��� 'LH� 02'<��DVVR]LLHUWH

PLVVHQVH�0XWDQWH� 5���:� YHUULQJHUW� GLH� =HOO]DKO� QLFKW� VR� VWDUN� ZLH� GHU� :LOGW\S�� GLH

5HSUHVVLRQ� LVW� KLHU� ��PDO� VFKZlFKHU� DOV� EHLP� :LOGW\S�+1)�a�� 'LH� 02'<��DVVR]LLHUWHQ

PLVVHQVH�0XWDQWHQ� (���4� XQG� 9���0� YHUXUVDFKHQ� GLH� JOHLFKH� 5HSULPLHUXQJ� GHU

�5F�&09�������+1)�a������(���;
�5F�&09�������+1)�a������(���;
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=HOOYHUPHKUXQJ�ZLH�GHU�:LOGW\S� XQG� DXFK� GLH� '��$�0XWDQWH� DXV� GHQ� +HS*��=HOOHQ� ]HLJW

NHLQHQ�8QWHUVFKLHG�]XP�:LOGW\S�

$EELOGXQJ� ���� 5HSUHVVLRQ� GHV� $XIZDFKVHQV� YRQ� ,16���=HOOHQ� QDFK� 7UDQVIHNWLRQ� PLW� 5F�&09P\F+1)�a�

1DFK�7UDQVIHNWLRQ�YRQ���������=HOOHQ�SUR����ZHOO�6FKDOH�PLW�����QJ�GHU�HQWVSUHFKHQGHQ�([SUHVVLRQVYHNWRUHQ

XQG� 6HOHNWLRQ� PLW� *���� ����� �J�PO�� I�U� ��� 7DJH�� ZXUGHQ� GLH� =HOOHQ� WU\SVLQLHUW� XQG� JH]lKOW�� $OOH

([SUHVVLRQVYHNWRUHQ�EDVLHUHQ�DXI�GHP�5F�&09�9HNWRU��'LH�(UJHEQLVVH�VLQG�DOV�UHODWLYH�5HSUHVVLRQ�DQJHJHEHQ�

'D]X� ZXUGH� GLH� =HOO]DKO� PLW� GHP� OHHUHQ� 5F�&09�9HNWRU� GXUFK� GLH� =HOO]DKO� GHU� HQWVSUHFKHQGHQ� 9HNWRUHQ

GLYLGLHUW��'LH�)HKOHUEDONHQ�JHEHQ�GLH�6WDQGDUGDEZHLFKXQJ�YRQ�VHFKV�XQDEKlQJLJHQ�:HUWHQ�DQ�
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�����+HUVWHOOXQJ�VWDELOHU�LQGX]LHUEDUHU�.ORQH

8P� GLH� 5ROOH� YRQ� +1)�a� LQ� GHU� =HOOYHUPHKUXQJ� GHWDLOOLHUWHU� ]X� XQWHUVXFKHQ�� ZXUGHQ

=HOONORQH� HWDEOLHUW�� GLH� +1)�a� VWDELO� �EHUH[SULPLHUHQ�� 'HU� (LQIOXVV� YRQ� +1)�a� DXI� GLH

=HOOYHUPHKUXQJ� NDQQ� ZlKUHQG� GHU� (WDEOLHUXQJ� VWDELOHU� .ORQH� ]X� HLQHP� 6HOHNWLRQVGUXFN

I�KUHQ��,QIROJHGHVVHQ�HQWVW�QGHQ�QXU�.ORQH��GLH�HQWZHGHU�GDV�+1)�a�QLFKW�H[SULPLHUHQ�RGHU

LQ�GHQHQ�GHU�0HFKDQLVPXV��EHU�GHQ�+1)�a�DXI�GLH�=HOOYHUPHKUXQJ�ZLUNW�JHVW|UW�ZlUH��8P

GLHVHQ�6HOHNWLRQVGUXFN�]X�XPJHKHQ��ZXUGH� HLQ�6\VWHP�GHU� ,QGXNWLRQ�GXUFK�5HNRPELQDWLRQ

QDFK�$QJUDQG��$QJUDQG�HW�DO���������DQJHZHQGHW��$EELOGXQJ������'LHVHV�6\VWHP�EHQXW]W�HLQH

NRQVWLWXWLY� H[SULPLHUWH� )/3�5HNRPELQDVH�� GLH� DQ� GLH� /LJDQGHQELQGXQJVGRPlQH� �/%'�� GHV

gVWURJHQUH]HSWRUV� IXVLRQLHUW� LVW� �)/3�/%'��� 'LH� /LJDQGHQELQGXQJVGRPlQH� LVW� PXWLHUW�� VR

GDVV�VLH�QXU�GXUFK�N�QVWOLFKH�/LJDQGHQ�ZLH�GDV�$QWL|VWURJHQ�7DPR[LIHQ�DNWLYLHUW�ZLUG��1DFK

$NWLYLHUXQJ�OHLWHW�VLH�HLQHQ�5HNRPELQDWLRQVSUR]HVV�HLQ��GHU�HLQ�ELVKHU�QLFKW�DNWLYHV�*HQ�YRU

GHQ�ELGLUHNWLRQDOHQ�3URPRWRU�EULQJW�XQG�VRPLW�GLH�([SUHVVLRQ�GHV�*HQV�HUODXEW

$EELOGXQJ�����'DV�([SUHVVLRQVV\VWHP�]XU�+HUVWHOOXQJ�VWDELOHU�LQGX]LHUEDUHU�+1)�a�.ORQH�

S$�� 3RO\DGHQ\OLHUXQJVVLJQDO�� )/3�/%'�� )/3�5HNRPELQDVH� DQ� GLH� /LJDQGHQELQGXQJVGRPlQH� GHV

gVWURJHQUH]HSWRUV�IXVLRQLHUW��7.�69�&09��ELGLUHNWLRQDOHU�3URPRWRU��)57��(UNHQQXQJVVHTXHQ]HQ�I�U�GLH�)/3�

5HNRPELQDVH��SDF��3XURP\FLQUHVLVWHQ]JHQ

)/3�/%'
7.�69�&09

SDF

)57)57

S$ S$ S$

P\F�+1)�a�

SDF

ELGLUHNWLRQDOHU�
����3URPRWRU

6HOHNWLRQV�
��PDUNHU

����LQGX]LHUEDUHV�*HQ

5HNRPELQDWLRQ
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�����+1)�a�LVW�LQ�VWDELOHQ�,16���.ORQHQ�LQGX]LHUEDU

(V� ZXUGHQ� VRZRKO� +1)�a�:LOGW\S�.ORQH� KHUJHVWHOOW� DOV� DXFK� .ORQH� YHUVFKLHGHQHU

0XWDQWHQ�� 'D]X� ]lKOWH� GLH� 02'<�� QRQVHQVH�0XWDQWH� 5���;� XQG� GLH� PLVVHQVH�0XWDQWH

5���:�� =XGHP� ZXUGH� GLH� GRPLQDQW�QHJDWLYH� 0XWDQWH� (���;� XQG� GLH� '��$�0XWDQWH� DXV

GHQ� +HS*��=HOOHQ� VWDELO� LQ� ,16���=HOOHQ� HLQJHI�KUW�� $OV� .RQWUROONORQH� ZXUGHQ� ]XVlW]OLFK

.ORQH�HWDEOLHUW��GLH�GDV�/DF=�*HQ�LQGX]LHUEDU�H[SULPLHUHQ�

'D� DOOH� +1)�a�3URWHLQH� PLW� HLQHP� P\F�WDJ� YHUVHKHQ� ZXUGHQ�� NRQQWHQ� GLH� VWDELOHQ� ,16���

.ORQH� PLW� +LOIH� GHV� P\F�WDJ�VSH]LILVFKHQ� $QWLN|USHUV� �(��� GXUFK� ,PPXQIOXRUHV]HQ]� XQG

,PPXQREORWWLQJ� DXI� GLH� ([SUHVVLRQ� GHU� 3URWHLQH� XQWHUVXFKW� ZHUGHQ�� 0LW� +LOIH� GHV� �(��

$QWLN|USHUV�XQG�HLQHV�&\��JHNRSSHOWHQ�=ZHLWDQWLN|USHUV�ZXUGHQ�GLH�.ORQH�]XQlFKVW� LQ�GHU

,PPXQIOXRUHV]HQ]DQDO\VH� DXI� GLH� LQGX]LHUEDUH� ([SUHVVLRQ� GHV� 7UDQVJHQV� JHWHVWHW�� 'DEHL

]HLJWH�VLFK��GDVV�QXU�LQ�HWZD�����DOOHU�DQWLELRWLNDUHVLVWHQWHQ�.ORQH�GDV�7UDQVJHQ�LQGX]LHUEDU

ZDU�

'LH� ,PPXQIOXRUHV]HQ]DQDO\VH� HU|IIQHWH� GLH� 0|JOLFKNHLW�� GLH� ([SUHVVLRQ� GHU� WUDQVJHQHQ

3URWHLQH� DXI� (LQ]HO]HOOQLYHDX� ]X� XQWHUVXFKHQ� XQG� HUJDE�� GDVV� QLFKW� DOOH� =HOOHQ� LQ� GHQ

LQGX]LHUWHQ�.ORQHQ�HLQ�SRVLWLYHV�6LJQDO�]HLJHQ��,Q�YLHOHQ�.ORQHQ�ZDUHQ�XQWHU�����DOOHU�=HOOHQ

&\��SRVLWLY��1XU�LQ�HWZD�����GHU�.ORQH�ZDU�GLH�0HKU]DKO�GHU�=HOOHQ�&\��SRVLWLY��'LH�.ORQH

PLW�GHU�JU|VVWHQ�$Q]DKO�LQGX]LHUWHU�=HOOHQ�ZXUGHQ�I�U�GLH�ZHLWHUHQ�$QDO\VHQ�DXVJHZlKOW��,P

QLFKW�LQGX]LHUWHQ� =XVWDQG� VLQG� QXU� HLQ]HOQH� =HOOHQ� &\��SRVLWLY�� $EELOGXQJ� ��� ]HLJW� HLQHQ

LQGX]LHUWHQ� VWDELOHQ� .ORQ�� GHU� LQ� HWZD� ���� DOOHU� =HOOHQ� HLQ� SRVLWLYHV� &\��6LJQDO� LQ� GHU

,PPXQIOXRUHV]HQ]�DXIZHLVW�

$EELOGXQJ� ���� � ,PPXQIOXRUHV]HQ]DQDO\VH� HLQHV� VWDELOHQ� LQGX]LHUEDUHQ� ,16���.ORQHV�� 'LH� =HOOHQ� ZXUGHQ

DXVJHVlW�XQG�]ZHL�7DJH�PLW�7DPR[LIHQ������Q0��EHKDQGHOW��GDQDFK�ZXUGHQ�VLH�GHU� ,PPXQIOXRUHV]HQ]DQDO\VH

XQWHU]RJHQ�� (LQ� %HLVSLHO� I�U� =HOOHQ�� GLH� GDV� 7UDQVJHQ� QDFK� GHU� ,QGXNWLRQ� H[SULPLHUHQ�� LVW� PLW� HLQHP� 3IHLO

PDUNLHUW�

���'XUFKOLFKW����������������������������������&\��)OXRUHV]HQ]
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,P�QlFKVWHQ�6FKULWW�ZXUGH��EHUSU�IW��RE� LQ�GHQ� LQGX]LHUWHQ�.ORQHQ� LQWDNWH�3URWHLQH�PLW� GHU

HUZDUWHWHQ� *U|VVH� JHELOGHW� ZHUGHQ�� 'D]X� ZXUGH� YRQ� GHQ� DXVJHZlKOWHQ� .ORQHQ� HLQH

,PPXQREORWDQDO\VH� GXUFKJHI�KUW�� ,Q� $EELOGXQJ� ��� LVW� I�U� MHGHQ� KHUJHVWHOOWHQ� .ORQW\S� HLQ

.ORQ� LQ�GHU� ,PPXQREORWDQDO\VH�GDUJHVWHOOW��'HU� +1)�a�:LOGW\S�.ORQ� ,16+1)����� �6SXU

�����H[SULPLHUW�QDFK�,QGXNWLRQ�HLQ�3URWHLQ�PLW�GHU�HUZDUWHWHQ�*U|VVH��'HU�,16���������.ORQ

�6SXU� ����� H[SULPLHUW� QDFK� ,QGXNWLRQ� GLH� 02'<�� PLVVHQVH�0XWDQWH� 5���:�� GDVV� 3URWHLQ

OlXIW� LP� *HO� DXI� GHU� JOHLFKHQ� +|KH� ZLH� GHU� :LOGW\S�� 'HU� 02'<�� QRQVHQVH�.ORQ

,16��������H[SULPLHUW�QDFK�,QGXNWLRQ�GDV�YHUN�U]WH�3URWHLQ�GHU�5���;�0XWDQWH��6SXU������

'HU� ,16GHO����.ORQ� �6SXU� ����� LVW� ZlKUHQG� GHU� (WDEOLHUXQJ� YRQ� +1)�a�:LOGW\S�.ORQHQ

HQWVWDQGHQ��HU�H[SULPLHUW�QDFK�,QGXNWLRQ�HLQ�YHUN�U]WHV�3URWHLQ��ZHOFKHV�HWZDV�JU|VVHU�DOV�GDV

5���;�3URWHLQ� LVW�� 'HU� ,16�������.ORQ� ������� H[SULPLHUW� ZLH� HUZDUWHW� HLQ� YHUN�U]WHV

3URWHLQ�� 'HU� ,16������.ORQ� �6SXU� ������� H[SULPLHUW� GDV� 3URWHLQ� GHU� '��$�0XWDQWH� QDFK

,QGXNWLRQ��GDV�LQ�GHU�JOHLFKHQ�+|KH�ZLH�GHU�:LOGW\S�OlXIW�

$EELOGXQJ� ���� ,PPXQREORWDQDO\VH� VWDELOHU� LQGX]LHUEDUHU� ,16���.ORQH�� 'LH� 3URWHLQH[WUDNWH� ZXUGHQ� HQWZHGHU

YRQ� (WKDQRO�EHKDQGHOWHQ� ���� RGHU� YRQ� 7DPR[LIHQ�EHKDQGHOWHQ� .ORQHQ� ���� KHUJHVWHOOW�� 'LH� ,16���.ORQH

,16+1)������ ,16��������� ,16��������� ,16GHO����� ,16������� XQG� ,16������ ZXUGHQ� GXUFK� 7UDQVIHNWLRQ

GHU� EHVFKULHEHQHQ� ([SUHVVLRQVYHNWRUHQ� KHUJHVWHOOW�� LQ� GHQHQ� GLH� HQWVSUHFKHQGHQ� /HVHUDKPHQ� I�U� GLH

YHUVFKLHGHQHQ�+1)�a�'HULYDWH�NORQLHUW�ZRUGHQ�ZDUHQ��(V�ZXUGHQ�MHZHLOV�����J�*HVDPWSURWHLQ�I�U�GLH�$QDO\VH

HLQJHVHW]W�� GDEHL� ZXUGH� GHU� P\F�WDJ�VSH]LILVFKH� $QWLN|USHU� �(��� DOV� (UVWDQWLN|USHU� XQG� HLQ� 3HUR[LGDVH�

JHNRSSHOWHU� $QWLN|USHU� DOV� =ZHLWDQWLN|USHU� YHUZHQGHW�� 'LH� 6SXUHQ� ���� XQG� ����� VWDPPHQ� DXV� MHZHLOV� HLQHP

%ORW��'LH�([SUHVVLRQVVWlUNH�NDQQ�KLHU�DOVR�QXU�]ZLVFKHQ�.ORQHQ�GHV�JOHLFKHQ�%ORWV�YHUJOLFKHQ�ZHUGHQ�

=XU�hEHUSU�IXQJ�GHU�)XQNWLRQ�GHU�LQGX]LHUWHQ�+1)�a�3URWHLQH�ZXUGH�GDV�+1)��DEKlQJLJH

5HSRUWHUJHQ�K+1)�����������OXF,,� LQ�LQGX]LHUWH�XQG�QLFKW�LQGX]LHUWH�.ORQH� WUDQVIL]LHUW�XQG

HLQ�/XFLIHUDVHDVVD\�GXUFKJHI�KUW�� ,Q�$EELOGXQJ���� LVW�]X�HUNHQQHQ��GDVV� LQ�GHP�LQGX]LHUWHQ

:LOGW\S�.ORQ�,16+1)������GHP�5���:�.ORQ�,16���������XQG�DXFK�LQ�GHP�'��$�.ORQ

,16������ GLH� $NWLYLWlW� GHU� /XFLIHUDVH� JHJHQ�EHU� GHP� QLFKW�LQGX]LHUWHQ� .ORQ� HUK|KW� LVW�

.ORQ ,16�����,16������
��������LQGX]LHUW

,16GHO���,16�������
� �������	��
�����

,16+1)����
��� �

���������

���������

� � � � � � � � � ��� ��� � �
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'DJHJHQ� LVW� LQ� GHP� LQGX]LHUWHQ� 5���;�.ORQ� ,16��������� GHP� ,16GHO����.ORQ� XQG� GHP

(���;�.ORQ�,16�������GLH�$NWLYLWlW�QDFK�,QGXNWLRQ�GHV�7UDQVJHQV�HUQLHGULJW�

,P� +1)�a�:LOGW\S�.ORQ�� LP� 5���:�.ORQ� XQG� LP� '��$�.ORQ� WUDQVDNWLYLHUHQ� GLH

HQWVSUHFKHQGHQ� 3URWHLQH� DOVR� GDV� 5HSRUWHUJHQ�� :lKUHQG� GDV� 5���;�3URWHLQ� HLQHQ� lKQOLFK

VWDUNHQ�QHJDWLYHQ�(IIHNW�DXI�GLH�7UDQVDNWLYLHUXQJ�KDW�ZLH�GHU�.ORQ�GHU�GRPLQDQW�QHJDWLYHQ

(���;�0XWDQWH�� 'DV� 3URWHLQ� GHV� ,16GHO����.ORQHV� KHPPW� HEHQIDOOV� GLH� $NWLYLWlW� GHV

5HSRUWHUJHQV�� 'LHV� GHXWHW� DXI� HLQH� 6W|UXQJ� GHU� 7UDQVDNWLYLHUXQJ� GHV� HQGRJHQHQ� +1)�a�

3URWHLQV�GHU�,16���=HOOHQ�KLQ��'LH�bQGHUXQJ�GHU�7UDQVDNWLYLHUXQJ�LVW�EHL�GHQ�.ORQHQ�JHULQJ�

'LHV�N|QQWH�DXI�HLQH�6lWWLJXQJ�GHU�=HOOHQ�PLW�HQGRJHQHP�+1)��KLQGHXWHQ�

$EELOGXQJ�����7UDQVDNWLYLHUXQJVSRWHQWLDO�YRQ�+1)�a�XQG�VHLQHU�0XWDQWHQ�QDFK�,QGXNWLRQ� PLW�7DPR[LIHQ� LQ

VWDELOHQ� LQGX]LHUWHQ� .ORQHQ�� 'DV� 7UDQVDNWLYLHUXQJVSRWHQWLDO� ZXUGH� GXUFK� HLQHQ� /XFLIHUDVHDVVD\� QDFK

7UDQVIHNWLRQ� YRQ� �� �J� GHV� 5HSRUWHUJHQV� K+1)������������OXF,,� LQ� QLFKW�LQGX]LHUWH� XQG� LQGX]LHUWH� .ORQH

EHVWLPPW��'LH�UHODWLYH�/XFLIHUDVHDNWLYLWlW�ZXUGH�GXUFK�'LYLVLRQ�GHU�$NWLYLWlW�GHV�LQGX]LHUWHQ�.ORQHV�GXUFK�GLH

HQWVSUHFKHQGHQ� $NWLYLWlW� GHV� QLFKW� LQGX]LHUWHQ� .ORQHV� EHVWLPPW�� 'LH� )HKOHUEDONHQ� JHEHQ� GLH

6WDQGDUGDEZHLFKXQJ�YRQ�VHFKV�XQDEKlQJLJHQ�:HUWHQ�DQ�
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�����,QGX]LHUWH�+1)�a�,16���.ORQH�]HLJHQ�HLQH�UHGX]LHUWH�=HOOYHUPHKUXQJ

'LH�HWDEOLHUWHQ�,16���VWDELOHQ�.ORQH�H[SULPLHUHQ�GDV�7UDQVJHQ�QDFK�,QGXNWLRQ�QXU�LQ�HLQHP

7HLO� GHU� =HOOHQ�� 'DGXUFK� LVW� HV� P|JOLFK�� LQ� HLQHP� HLQ]HOQHQ� .ORQ� ]X� XQWHUVXFKHQ�� RE� GLH

=HOOHQ� PLW� +1)�a�hEHUH[SUHVVLRQ� HLQHQ� 1DFKWHLO� JHJHQ�EHU� GHQ� =HOOHQ� KDEHQ�� GLH� GDV

7UDQVJHQ�QLFKW�H[SULPLHUHQ��%HL�HLQHP�1DFKWHLO� LQ�GHU�=HOOYHUPHKUXQJ�VROOWH�GHU�$QWHLO�GHU

+1)�a�SRVLWLYHQ�=HOOHQ� LQ�GHP� LQGX]LHUWHQ�.ORQ�PLW�GHU�=HLW� DEQHKPHQ��=XU�hEHUSU�IXQJ

GLHVHU� +\SRWKHVH� ZXUGH� GHU� $QWHLO� GDV� 7UDQVJHQ� H[SULPLHUHQGHU� =HOOHQ� ]X� YHUVFKLHGHQHQ

=HLWSXQNWHQ�QDFK�GHU�,QGXNWLRQ�EHVWLPPW�

,Q� $EELOGXQJ� ��� VLQG� GLH� (UJHEQLVVH� GLHVHV� ([SHULPHQWV� DQJHJHEHQ�� 'HU� $QWHLO� GHU� GDV

7UDQVJHQ�H[SULPLHUHQGHQ�=HOOHQ�ZXUGH�GXUFK�=lKOHQ�GHU�&\��SRVLWLYHQ�=HOOHQ�QDFK������XQG

]Z|OI�7DJHQ�HUPLWWHOW��'LH�+1)�a��EHUH[SULPLHUHQGHQ�.ORQH��,16+1)������,16+1)�����

]HLJHQ�HLQH�GHXWOLFKH�5HGXNWLRQ�GHV�$QWHLOV�H[SULPLHUHQGHU�=HOOHQ�ZlKUHQG�GHU�]Z|OI�7DJH�

,P� ,16+1)����� .ORQ� VLQG� ]ZHL� 7DJH� QDFK� ,QGXNWLRQ� ���� DOOHU� =HOOHQ� &\��SRVLWLY�� DP

VHFKVWHQ�7DJ�QXU�QRFK�HWZD�����XQG�DP�]Z|OIWHQ�7DJ�VLQG�NDXP�QRFK�&\��SRVLWLYH�=HOOHQ

YRUKDQGHQ�� ,Q� .ORQHQ� GHU� 5���:�0XWDQWH� �,16��������� ,16��������� LVW� HEHQIDOOV� HLQH

5HGXNWLRQ� GHV� $QWHLOV� H[SULPLHUHQGHU� =HOOHQ� ZlKUHQG� GHU� 8QWHUVXFKXQJVGDXHU� ]X

EHREDFKWHQ�� DP� ]Z|OIWHQ� 7DJ� VLQG� LP� 9HUJOHLFK� ]X� GHQ� +1)�a�.ORQHQ� MHGRFK� QRFK

WHQGHQ]LHOO� PHKU� H[SULPLHUHQGH� =HOOHQ� �EULJ�� ,Q� � .ORQHQ� GHU� '��$�0XWDQWH� �,16������

,16������� YHUULQJHUW� VLFK� GHU� $QWHLO� H[SULPLHUHQGHU� =HOOHQ� YHUJOHLFKEDU� PLW� GHQ� +1)�a�

:LOGW\S�.ORQHQ�

%HL� GHQ� 5���;�.ORQHQ� �,16��������� ,16�������� EOHLEW� GHU� $QWHLO� GHU� H[SULPLHUHQGHQ

=HOOHQ�ZlKUHQG�GHU�]Z|OI�7DJH�VWDELO��$XFK�LQ�GHP�,16��������XQG�GHP�,16GHO����.ORQ�

lQGHUW� VLFK� GHU� $QWHLO� H[SULPLHUHQGHU� =HOOHQ� QLFKW�� .ORQH�� GLH� GDV� /DF=�*HQ� H[SULPLHUHQ

�,16/DF=���� ,16/DF=�����ZHLVHQ�HEHQIDOOV�HLQH�VWDELOH�([SUHVVLRQ�GHV�7UDQVJHQV��EHU�GHQ

=HLWUDXP�YRQ�]Z|OI�7DJHQ�DXI�

=XVDPPHQIDVVHQG� NDQQ� PDQ� VDJHQ�� GDVV� GHU� $QWHLO� H[SULPLHUHQGHU� =HOOHQ� PLW� GHU� =HLW� LQ

+1)�a�:LOGW\S�.ORQHQ�� VRZLH� LQ� .ORQHQ�� GLH� GLH� 5���:�� RGHU� GLH� '��$�0XWDQWH

H[SULPLHUHQ�DEQLPPW�� ,Q�.ORQHQ�ZHOFKH�YHUN�U]WH�+1)�a�3URWHLQH� � H[SULPLHUHQ�EOHLEW� GLH

([SUHVVLRQ�ZlKUHQG�GHU�=HLW�VWDELO��$XFK�LQ�/DF=�.ORQHQ��GLH�GLH�IXQNWLRQHOO�PLW�GHP�+1)�

QLFKW� YHUZDQGWH� b�*DODNWRVLGDVH� H[SULPLHUHQ�� lQGHUW� VLFK� GHU� $QWHLO� GHU� H[SULPLHUHQGHQ

=HOOHQ�QLFKW��'LH�$EQDKPH�LVW�DOVR�VSH]LILVFK�I�U�IXQNWLRQHOO�DNWLYHV��YROOOlQJHQ�+1)�a�
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$EELOGXQJ������'LH�$Q]DKO�GHU�P\F+1)�a�H[SULPLHUHQGHQ�=HOOHQ�QLPPW�LQ�LQGX]LHUWHQ�,16���.ORQHQ�PLW�GHU

=HLW� DE�� 6WDELOH� ,16���.ORQH� GHV� +1)�a�:LOGW\SV� � �,16+1)����� XQG� ,16+1)������� GHU� 5���:�0XWDQWH

�,16�������� XQG� ,16��������� 5���;�0XWDQWH� �,16�������� XQG� ,16�������� XQG� GHU� (���;�0XWDQWH

�,16��������VRZLH�GHU� ,16GHO����.ORQ�XQG�GLH�/DF=�.ORQH� ,16/DF=���XQG� ,16/DF=�� ZXUGHQ������XQG���

7DJH�QDFK�7DPR[LIHQ�%HKDQGOXQJ�DXI�GLH�([SUHVVLRQ�GHV�7UDQVJHQV�KLQ� XQWHUVXFKW��'LH�.ORQH� ZXUGHQ� GXUFK

,PPXQIOXRUHV]HQ]� PLW� GHP� P\F�WDJ�VSH]LILVFKHQ� $QWLN|USHU� �(��� DOV� (UVWDQWLN|USHU� XQG� HLQHP� &\��

JHNRSSHOWHQ�$QWLN|USHU�DOV�=ZHLWDQWLN|USHU�DQDO\VLHUW��'LH�/DF=�.ORQH�ZXUGHQ�GXUFK�b�*DODNWRVLGDVH�)lUEXQJ

DQDO\VLHUW��'LH�:HUWH�JHEHQ�GHQ�SUR]HQWXDOHQ�$QWHLO�GHU�H[SULPLHUHQGHQ�=HOOHQ�DQ��'LH�)HKOHUEDONHQ�JHEHQ�GLH

6WDQGDUGDEZHLFKXQJ�YRQ�YLHU�XQDEKlQJLJHQ�:HUWHQ�

:HQQ�GLH�$EQDKPH�GHU�+1)�a�SRVLWLYHQ�=HOOHQ�LQ�LQGX]LHUWHQ�.ORQHQ�GXUFK�HLQH�+HPPXQJ

GHU� =HOOYHUPHKUXQJ� YHUXUVDFKW� ZLUG�� VROOWH� VLFK� GLHVHV� DXFK� DXI� GLH� *HVDPW]HOO]DKO

DXVZLUNHQ��8P�GLHVH�$QQDKPH�]X��EHUSU�IHQ��ZXUGH�MHZHLOV�HLQ�.ORQ�GHV�:LOGW\SV�XQG�I�U

GLH�YHUVFKLHGHQHQ�0XWDQWHQ�DXVJHZlKOW��'LH�VWDELOHQ�.ORQH�ZXUGHQ�LQGX]LHUW�XQG�VHFKV�7DJH

NXOWLYLHUW��GDQQ�ZXUGH�GLH�=HOO]DKO�GHV�LQGX]LHUWHQ�XQG�GHV�HQWVSUHFKHQGHQ�QLFKW�LQGX]LHUWHQ

.ORQV� GXUFK� =lKOHQ� HUPLWWHOW�� 8P� GLH� YHUVFKLHGHQHQ� .ORQH� PLWHLQDQGHU� YHUJOHLFKHQ� ]X

N|QQHQ��ZXUGH�GLH�=HOO]DKO�I�U�GHQ�QLFKW�LQGX]LHUWHQ�.ORQ�MHZHLOV�DXI������JHVHW]W�

,Q�$EELOGXQJ���� LVW� ]X� VHKHQ��GDVV� LP� LQGX]LHUWHQ�+1)�a�.ORQ� ,16+1)�����GLH� =HOO]DKO

XP�GLH�+lOIWH�JHJHQ�EHU�GHP�LQGX]LHUWHQ�.ORQ�JHULQJHU� LVW��(LQH�lKQOLFK�JHULQJHUH�=HOO]DKO

JHJHQ�EHU� GHQ� QLFKW�LQGX]LHUWHQ� .ORQHQ� ]HLJHQ� GHU� 5���:�.ORQ� ,16�������� XQG� GHU
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'��$�.ORQ�,16�������DXFK�KLHU�LVW�GLH�=HOO]DKO�QDFK�VHFKV�7DJHQ�LP�LQGX]LHUWHQ�.ORQ�QXU

KDOE�VR�JURVV�ZLH�LP�QLFKW�LQGX]LHUWHQ�.ORQ�

%HL� GHQ� .ORQHQ� � ,16��������� ,16������� XQG� ,QVGHO���� ]HLJW� VLFK� NHLQ� 8QWHUVFKLHG

]ZLVFKHQ�GHP�LQGX]LHUWHQ�XQG�GHP�QLFKW�LQGX]LHUWHQ�.ORQ��$XFK�LP�/DF=�.ORQ�,16/DF=��

LVW�NHLQ�8QWHUVFKLHG�]ZLVFKHQ�GHP�LQGX]LHUWHQ�XQG�GHP�QLFKW�LQGX]LHUWHQ�.ORQ�]X�HUPLWWHOQ�

%LV� DXI� GHQ� ,16�������.ORQ� H[SULPLHUHQ� DOOH� LQ� GHU� $EELOGXQJ� ��� JH]HLJWHQ� .ORQH� GDV

7UDQVJHQ�LQ�PLQGHVWHQV�����DOOHU�=HOOHQ��,Q�.ORQHQ�PLW�JHULQJHP�$QWHLO�YRQ�SRVLWLYHQ�=HOOHQ

LVW� NHLQ� 8QWHUVFKLHG� LQ� GHU� =HOO]DKO� ]ZLVFKHQ� LQGX]LHUWHP� XQG� QLFKW�LQGX]LHUWHP� .ORQ

IHVW]XVWHOOHQ��'DWHQ�QLFKW�JH]HLJW��

$EELOGXQJ� ���� 'LH� *HVDPW]HOO]DKO� LVW� LQ� LQGX]LHUWHQ� ,16���+1)�a�.ORQHQ� HUQLHGULJW�� 'LH� VWDELOHQ� .ORQH

ZXUGHQ�LQ�HLQHU�'LFKWH�YRQ��������=HOOHQ�SUR�����FP�6FKDOH�DXVJHVlW�XQG�PLW�7DPR[LIHQ�LQGX]LHUW��1DFK�VHFKV

7DJHQ�ZXUGHQ�GLH�=HOOHQ�WU\SVLQLHUW�XQG�GLH�=HOO]DKO�EHVWLPPW��'LH�=HOO]DKO�GHV�QLFKW�LQGX]LHUWHQ�.ORQV�ZXUGH

DXI�����3UR]HQW�JHVHW]W��'LH�)HKOHUEDONHQ�JHEHQ�GLH�6WDQGDUGDEZHLFKXQJ�YRQ�VHFKV�XQDEKlQJLJHQ�:HUWHQ�

$OOH�.ORQH��GLH�HLQH�VLJQLILNDQWH�9HUULQJHUXQJ�GHV�$QWHLOV�DQ�=HOOHQ�]HLJHQ��GLH�GDV�7UDQVJHQ

H[SULPLHUHQ� �$EELOGXQJ�����YHUPHKUHQ� VLFK� LP� LQGX]LHUWHQ� =XVWDQG� ODQJVDPHU� DOV� LP� QLFKW

LQGX]LHUWHQ�=XVWDQG��$EELOGXQJ�������'LHVH�.ORQH�H[SULPLHUHQ�HLQ�YROOOlQJHQ�3URWHLQ��GDVV�LQ

GHU� /DJH� LVW�� HLQ� 5HSRUWHUJHQ� ]X� DNWLYLHUHQ� �$EELOGXQJ� ����� ,Q� .ORQHQ�� GLH� HLQ� YHUN�U]WHV

3URWHLQ� RKQH� 7UDQVDNWLYLHUXQJVSRWHQWLDO� H[SULPLHUHQ�� LVW� NHLQ� (LQIOXVV� DXI� GLH� 9HUPHKUXQJ

GHU�=HOOHQ�]X�HUPLWWHOQ�
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�����+1)��LVW�LQ�VWDELOHQ�+(.����.ORQHQ�LQGX]LHUEDU

+1)�a� KHPPW� GLH� =HOOYHUPHKUXQJ� LQ� GHU� b�=HOOOLQLH� ,16��� GHU� 5DWWH�� 2E� GLHVHU� (IIHNW

VSH]LILVFK� I�U� GLHVH� =HOOOLQLH� LVW� RGHU� RE� +1)�a� HLQ� lKQOLFKHV� 3RWHQWLDO� DXFK� LQ� DQGHUHQ

=HOOHQ� KDW�� ZXUGH� LQ� VWDELOHQ� .ORQHQ� YRQ� +(.����=HOOHQ� XQWHUVXFKW�� +(.����=HOOHQ� VLQG

LPPRUWDOLVLHUWH� HPEU\RQDOH� 1LHUHQ]HOOHQ� GHV� 0HQVFKHQ�� 'LHVH� =HOOHQ� H[SULPLHUHQ� ZHGHU

+1)�a� QRFK� +1)�a� �'DWHQ� QLFKW� JH]HLJW��� GDKHU� UHSUlVHQWLHUHQ� VLH� HLQHQ� UHODWLY

XQGLIIHUHQ]LHUWHQ�=HOOW\S�ZLH�HU�I�U�7XPRU]HOOOLQLHQ�W\SLVFK�LVW�

(V�ZXUGHQ�VWDELOH�LQGX]LHUEDUH�+(.����.ORQH�PLW�GHP�JOHLFKHQ�6\VWHP�KHUJHVWHOOW�ZLH�EHL

GHQ�,16���=HOOHQ��'HU�+1)�a�:LOGW\S�XQG�GLH�02'<��DVVR]LLHUWH�5���;�0XWDQWH�ZXUGHQ

VWDELO� XQG� LQGX]LHUEDU� LQ� +(.����=HOOHQ� HLQJHEUDFKW�� $XVVHUGHP� ZXUGHQ� .RQWUROONORQH

KHUJHVWHOOW��GLH�GDV�/DF=�*HQ�QDFK� ,QGXNWLRQ�H[SULPLHUHQ�� ,Q�GHU� ,PPXQIOXRUHV]HQ]DQDO\VH

ZXUGHQ�.ORQH�DXVJHZlKOW��GLH�GDV�7UDQVJHQ�LQ�HLQHP�JURVVHQ�$QWHLO�GHU�=HOOHQ�H[SULPLHUHQ�

,P� QLFKW�LQGX]LHUWHQ� =XVWDQG� ]HLJW� HLQH� 0LQGHUKHLW� YRQ� =HOOHQ� ������ HLQ� &\��SRVLWLYHV

6LJQDO�

$EELOGXQJ� ��� ]HLJW� GLH� ,PPXQREORWDQDO\VH� PHKUHUHU� VWDELOHU� +(.����.ORQH�� $OOH� .ORQH

]HLJHQ�HLQH�VWDUNH�([SUHVVLRQ�GHV�7UDQVJHQV�QDFK�,QGXNWLRQ�

$EELOGXQJ�����,PPXQREORWDQDO\VH�VWDELOHU�LQGX]LHUEDUHU�+(.����.ORQH��'LH�3URWHLQH[WUDNWH�ZXUGHQ�HQWZHGHU

YRQ� (WKDQRO�� ���� RGHU� 7DPR[LIHQ�EHKDQGHOWHQ� .ORQHQ� ���� KHUJHVWHOOW�� 'LH� +(.����.ORQH� +(.+1)����

+(.+1)������ +(.������� XQG� +(.������� ZXUGHQ� GXUFK� 7UDQVIHNWLRQ� GHU� EHVFKULHEHQHQ

([SUHVVLRQVYHNWRUHQ� KHUJHVWHOOW�� LQ� GHQHQ� GLH� HQWVSUHFKHQGHQ� /HVHUDKPHQ� NORQLHUW� ZRUGHQ� ZDUHQ�� (V� ZXUGHQ

MHZHLOV�����J�*HVDPWSURWHLQ�I�U�GLH�$QDO\VH�HLQJHVHW]W�XQG�GDEHL�GHU�P\F�WDJ�VSH]LILVFKH�$QWLN|USHU��(���DOV

(UVWDQWLN|USHU�XQG�HLQ�3HUR[LGDVH�NRQMXJLHUWHU�$QWLN|USHU�DOV�=ZHLWDQWLN|USHU�YHUZHQGHW�

� � � �
+(.+1)��� +(.+1)���� +(.������ +(.������.ORQ

LQGX]LHUW

���N'D

���N'D
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1DFK�GHU�7UDQVIHNWLRQ�GHV�K+1)������������OXF,,�5HSRUWHUJHQV�LQ�GHQ� LQGX]LHUWHQ�VWDELOHQ

+(.+1)�����.ORQ�LVW�HLQH�JHJHQ�EHU�GHP�QLFKW�LQGX]LHUWHQ�.ORQ�XP�GDV����IDFKH�HUK|KWH

/XFLIHUDVHDNWLYLWlW� ]X� PHVVHQ� �$EELOGXQJ� ����� 'LH� $NWLYLWlW� QDFK� ,QGXNWLRQ� LVW� XP� HLQLJHV

K|KHU�DOV�LQ�GHQ�,16���=HOOHQ��$EELOGXQJ������ZDV�DXI�GDV�)HKOHQ�YRQ�HQGRJHQHP�+1)��LQ

+(.����=HOOHQ� EHJU�QGHW� ZHUGHQ� NDQQ�� ,P� .ORQ� +(.�������� GHU� GLH� 5���;� QRQVHQVH�

0XWDQWH� H[SULPLHUW� NDQQ� QXU� HLQH� ��� ELV� ��IDFKH� 6WLPXOLHUXQJ� GHV� 5HSRUWHUJHQV� LP

LQGX]LHUWHQ�.ORQ�LP�9HUJOHLFK�]XP�QLFKW�LQGX]LHUWHQ�.ORQ�EHREDFKWHW�ZHUGHQ�

$EELOGXQJ�����7UDQVDNWLYLHUXQJVSRWHQWLDO�YRQ�+1)�a�XQG�VHLQHU�0XWDQWHQ�QDFK�,QGXNWLRQ�PLW�7DPR[LIHQ� LQ

VWDELOHQ� LQGX]LHUWHQ� +(.����.ORQHQ�� 'DV� 7UDQVDNWLYLHUXQJVSRWHQWLDO� ZXUGH� GXUFK� HLQHQ

/XFLIHUDVHUHSRUWHUJHQDVVD\� QDFK� 7UDQVIHNWLRQ� YRQ� �� �J� GHV� 5HSRUWHUJHQV� K+1)������������OXF,,� LQ� QLFKW�

LQGX]LHUWH� XQG� LQGX]LHUWH� .ORQH� EHVWLPPW�� 'LH� UHODWLYH� /XFLIHUDVHDNWLYLWlW� ZXUGH� GXUFK� 'LYLVLRQ� GHU� $NWLYLWlW

GHV� LQGX]LHUWHQ� .ORQHV� GXUFK� GLH� HQWVSUHFKHQGH� $NWLYLWlW� GHV� QLFKW�LQGX]LHUWHQ� .ORQHV� EHVWLPPW�� 'LH

)HKOHUEDONHQ�JHEHQ�GLH�6WDQGDUGDEZHLFKXQJ�YRQ�VHFKV�XQDEKlQJLJHQ�:HUWHQ�DQ�
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�����,QGX]LHUWH�+1)�a�+(.����.ORQH�]HLJHQ�HLQH�UHGX]LHUWH�=HOOYHUPHKUXQJ

8P�GHQ�(IIHNW�YRQ�+1)�a�DXI�GLH�=HOOYHUPHKUXQJ�]X�XQWHUVXFKHQ��ZXUGH������XQG����7DJH

QDFK�,QGXNWLRQ�GHU�$QWHLO�GHU�H[SULPLHUHQGHQ�=HOOHQ�LQ�GHQ�VWDELOHQ�.ORQHQ�EHVWLPPW��'DEHL

ZXUGH� HQWVSUHFKHQG� GHU� $QDO\VH� GHU� VWDELOHQ� LQGX]LHUWHQ� ,16���.ORQH� GHU� $QWHLO� GHU� &\��

SRVLWLYHQ�=HOOHQ�LQ�GHU�,PPXQIOXRUHV]HQ]DQDO\VH�DXVJH]lKOW��$EELOGXQJ����]HLJW��GDVV�LQ�GHQ

+1)�a�:LOGW\S�H[SULPLHUHQGHQ� .ORQHQ� +(.+1)����� XQG� +(.+1)���� GHU� $QWHLO� GHU

H[SULPLHUHQGHQ�=HOOHQ�LP�=HLWYHUODXI��DEQLPPW�

,Q�GHQ�LQGX]LHUWHQ�.ORQHQ�GHU�02'<��DVVR]LLHUWHQ�QRQVHQVH�0XWDQWH�5���;��+(.�������

+(.�������� VRZLH� GHQ� .ORQHQ� +(./DF=����� XQG� +(./DF=������ GLH� GDV� /DF=�*HQ

H[SULPLHUHQ�� EOHLEW� GHU� $QWHLO� GHU� H[SULPLHUHQGHQ� =HOOHQ� ZlKUHQG� GHU� 8QWHUVXFKXQJVGDXHU

VWDELO�

$EELOGXQJ�����'HU�$QWHLO�GHU�+1)�a�H[SULPLHUHQGHQ�=HOOHQ�QLPPW�LQ�LQGX]LHUWHQ�+(.����.ORQHQ�DE��6WDELOH

+(.����.ORQH� YRQ� +1)�a� �+(.+1)����� XQG� +(.+1)������ GHU� 5���;� 0XWDQWH� � �+(.������� XQG

+(.��������� VRZLH� /DF=�.ORQH� �+(./DF=���� XQG� +(./DF=������ ZXUGHQ� ��� �� XQG� ��� 7DJH� QDFK

7DPR[LIHQEHKDQGOXQJ� DXI� GLH� ([SUHVVLRQ� GHV� 7UDQVJHQV� KLQ� XQWHUVXFKW�� 'LH� .ORQH� ZXUGHQ� GXUFK

,PPXQIOXRUHV]HQ]DQDO\VH� PLW� GHP� P\F�WDJ�VSH]LILVFKHQ� $QWLN|USHU� �(��� DOV� (UVWDQWLN|USHU� XQG� HLQHP� &\��

JHNRSSHOWHQ� $QWLN|USHU� DOV� =ZHLWDQWLN|USHU� VRZLH� GLH� /DF=�.ORQH� GXUFK� b�*DODNWRVLGDVH�)lUEXQJ� DQDO\VLHUW�

'LH� :HUWH� JHEHQ� GHQ� SUR]HQWXDOHQ� $QWHLO� GHU� H[SULPLHUHQGHQ� =HOOHQ� DQ�� 'LH� )HKOHUEDONHQ� JHEHQ� GLH

6WDQGDUGDEZHLFKXQJ�YRQ�YLHU�XQDEKlQJLJHQ�:HUWHQ�DQ�
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,Q� $EELOGXQJ� ��� LVW� GDV� (UJHEQLV� GHU� %HVWLPPXQJ� GHU� *HVDPW]HOO]DKO� VHFKV� 7DJH� QDFK

,QGXNWLRQ� JH]HLJW�� 'LH� *HVDPW]HOO]DKO� LVW� EHL� GHP� +1)�a�H[SULPLHUHQGHQ� .ORQ

+(.+1)����� VHFKV� 7DJH� QDFK� GHU� ,QGXNWLRQ� HWZD� XP� GLH� +lOIWH� JHULQJHU� DOV� LP� QLFKW

LQGX]LHUWHQ� .ORQ�� 'DJHJHQ� LVW� GLH� *HVDPW]HOO]DKO� LQ� GHP� LQGX]LHUWHQ� 5���;�.ORQ

+(.������� XQG� GHP� LQGX]LHUWHQ� /DF=�.ORQV� +(./DF=����� � QLFKW� JHJHQ�EHU� GHQ� QLFKW�

LQGX]LHUWHQ� .ORQHQ� YHUlQGHUW�� 'LH� EHREDFKWHWH� $EQDKPH� GHU� H[SULPLHUHQGHQ� =HOOHQ� LQ� GHQ

+(.+1)�a�.ORQHQ��$EELOGXQJ�����NRUUHOLHUW�DOVR�PLW�HLQHU�JHULQJHUHQ�=HOOYHUPHKUXQJ�

$EELOGXQJ� ���� 'LH� *HVDPW]HOO]DKO� LVW� LQ� LQGX]LHUWHQ� +(.����+1)�a�.ORQHQ� JHULQJHU� DOV� LQ� GHQ� QLFKW�

LQGX]LHUWHQ�.ORQHQ��'LH�VWDELOHQ�.ORQH�ZXUGHQ� LQ�HLQHU�'LFKWH�YRQ��������=HOOHQ�SUR�����FP�6FKDOH�DXVJHVlW

XQG� PLW� 7DPR[LIHQ� LQGX]LHUW�� 1DFK� VHFKV� 7DJHQ� ZXUGHQ� GLH� =HOOHQ� WU\SVLQLHUW� XQG� GLH� *HVDPW]HOO]DKO� GXUFK

=lKOHQ� EHVWLPPW�� 'LH� =HOO]DKO� GHU� QLFKW�LQGX]LHUWHQ� .ORQH� ZXUGH� JOHLFK� KXQGHUW� 3UR]HQW� JHVHW]W�� 'LH

)HKOHUEDONHQ�JHEHQ�GLH�6WDQGDUGDEZHLFKXQJ�YRQ�VHFKV�XQDEKlQJLJHQ�:HUWHQ�DQ�
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