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ZHJHQ 3HUV|QOLFKNHLWVUHFKWVYHUOHW]XQJ� 9HUVW|�H JHJHQ GLH 'DWHQVFKXW]�*UXQGYHURUGQXQJ

HUOlVVW GDV /DQGJHULFKW $VFKDIIHQEXUJ � �� =LYLONDPPHU � GXUFK GLH 5LFKWHULQ DP /DQGJHULFKW

+HUJHQU|GHU DOV (LQ]HOULFKWHULQ DXIJUXQG GHU P�QGOLFKHQ 9HUKDQGOXQJ YRP ���������� IROJHQGHV

(QGXUWHLO

�� 'LH %HNODJWH ZLUG YHUXUWHLOW� DQ GHQ .OlJHU ������ ¼ QHEVW =LQVHQ KLHUDXV LQ +|KH YRQ �

3UR]HQWSXQNWHQ �EHU GHP %DVLV]LQVVDW] VHLW ���������� ]X ]DKOHQ�

�� ,P hEULJHQ ZLUG GLH .ODJH DEJHZLHVHQ�

�� 'LH %HNODJWH KDW GLH .RVWHQ GHV 5HFKWVVWUHLWV ]X WUDJHQ�

�� 'DV 8UWHLO LVW I�U GLH MHZHLOLJH 3DUWHL JHJHQ 6LFKHUKHLWVOHLVWXQJ LQ +|KH YRQ ��� � GHV MH�

%HJODXELJWH $EVFKULIW



ZHLOV ]X YROOVWUHFNHQGHQ %HWUDJV YRUOlXILJ YROOVWUHFNEDU�

%HVFKOXVV

'HU 6WUHLWZHUW ZLUG DXI �������� ¼ IHVWJHVHW]W�

7DWEHVWDQG

'HU .OlJHU PDFKW 6FKDGHQVHUVDW]�� 8QWHUODVVXQJV� XQG $XVNXQIWVDQVSU�FKH ZHJHQ GHU 9HUOHW�

]XQJ GHU 'DWHQVFKXW]�*UXQGYHURUGQXQJ �LP )ROJHQGHQ� '6*92� VHLWHQV GHU %HNODJWHQ DXV XQG

LP =XVDPPHQKDQJ PLW GHP VRJHQDQQWHQ� LP $SULO ���� |IIHQWOLFK EHNDQQW JHZRUGHQHQ Ä6FUD�

SLQJ�9RUIDOO³ YRQ )DFHERRN JHOWHQG�

'LH %HNODJWH EHWUHLEW LQ GHU (XURSlLVFKHQ 8QLRQ GDV VR]LDOH 2QOLQH�1HW]ZHUN )DFHERRN XQG ELH�

WHW X� D� �EHU ZZZ�IDFHERRN�FRP 'LHQVWH DQ� GLH I�U SULYDWH 1XW]HU NRVWHQORV VLQG�

)�U GLH 9HUDUEHLWXQJ GHU 1XW]HUGDWHQ VW�W]W VLFK GLH %HNODJWH DXI GHQ 1XW]XQJVYHUWUDJ� GHQ GLH

1XW]HU GHV VR]LDOHQ 1HW]ZHUNV )DFHERRN GXUFK %HWlWLJXQJ GHU 6FKDOWIOlFKH Ä5HJLVWULHUHQ³ DE�

VFKOLH�HQ XQG PLW GHP VLH ± PLWWOHUZHLOH ± GHQ YRQ GLHVHP 8QWHUQHKPHQ IHVWJHOHJWHQ $OOJHPHL�

QHQ 1XW]XQJVEHGLQJXQJHQ ]XVWLPPHQ� 'LH =XVWLPPXQJ ]X GLHVHQ %HGLQJXQJHQ LVW QRWZHQGLJ�

XP GDV VR]LDOH 1HW]ZHUN )DFHERRN QXW]HQ ]X N|QQHQ� +LQVLFKWOLFK GHU 9HUDUEHLWXQJ SHUVRQHQEH�

]RJHQHU 'DWHQ YHUZHLVHQ GLH $OOJHPHLQHQ 1XW]XQJVEHGLQJXQJHQ DXI GLH YRQ GLHVHP 8QWHUQHK�

PHQ IHVWJHOHJWHQ 5LFKWOLQLHQ I�U GLH 9HUZHQGXQJ YRQ 'DWHQ XQG &RRNLHV� 'DQDFK HUIDVVW GLH %H�

NODJWH QXW]HU� XQG JHUlWHEH]RJHQH 'DWHQ �EHU 1XW]HUDNWLYLWlWHQ LQQHUKDOE XQG DX�HUKDOE GHV VR�

]LDOHQ 1HW]ZHUNV XQG RUGQHW VLH GHQ )DFHERRN�.RQWHQ GHU EHWURIIHQHQ 1XW]HU ]X�

'HQ 1XW]HUQ GLHQW GDV 2QOLQH�1HW]ZHUN GD]X� VLFK XQWHUHLQDQGHU ]X YHUQHW]HQ� .RQWDNW ]X

)UHXQGHQ ]X KDOWHQ XQG KHU]XVWHOOHQ VRZLH QHXH 0HQVFKHQ� *UXSSHQ� 8QWHUQHKPHQ� 2UJDQLVD�

WLRQHQ XVZ� NHQQHQ]XOHUQHQ� 'LH 1XW]HU HUKDOWHQ ]XGHP HLQH 3ODWWIRUP� �EHU GLH VLH VLFK DXVWDX�

VFKHQ XQG LKUH (UOHEQLVVH VRZLH 0HLQXQJHQ NXQGWXQ N|QQHQ�

$QIDQJ $SULO ���� ZXUGH GXUFK GLH 0HGLHQ |IIHQWOLFK �EHU GHQ 6FUDSLQJ 9RUIDOO EHULFKWHW� ZRQDFK

'DWHQ YRQ FD� ��� 0LOOLRQHQ 1XW]HUQ DXV ��� /lQGHUQ LP ,QWHUQHW GXUFK XQEHNDQQWH 'ULWWH YHU|I�

IHQWOLFKW ZRUGHQ VHLHQ� +LHUEHL VHLHQ YRQ -DQXDU ���� ELV 6HSWHPEHU ���� GLH YRP MHZHLOLJHQ

1XW]HU |IIHQWOLFK JHVWHOOWHQ 'DWHQ E]Z� VWHWV |IIHQWOLFKH 'DWHQ ZLH 1DPH� *HVFKOHFKW XQG 1XW�
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]HU�,G PLWWHOV GHV )DFHERRN�7RROV .RQWDNW�,PSRUWHU �&,7� &RQWDFW�,PSRUW�7RRO� ÄJHVFUDSHG³ ZRU�

GHQ� 'LH %HNODJWH JHKW GDYRQ DXV� GDVV GDV &,7 ]XU %HVWLPPXQJ GHU 7HOHIRQQXPPHUQ GHU HLQ�

]HOQHQ %HQXW]HU JHQXW]W ZXUGHQ� LQ GHP HLQH 9LHO]DKO YRQ .RQWDNWHQ LQ HLQ YLUWXHOOHV $GUHVVEXFK

HLQJHJHEHQ ZXUGH� G�K�� HLQH ILNWLYH 7HOHIRQQXPPHU KRFKJHODGHQ ZXUGH� GLH EHL HLQHP $EJOHLFK

HLQH =XRUGQXQJ ]X NRQNUHWHQ )DFHERRN 3URILOHQ HUP|JOLFKWH� XP GRUW GLH |IIHQWOLFKHQ 'DWHQ DE�

]XVFK|SIHQ�

$XWRPDWLVLHUWH 6FUDSLQJ�$NWLYLWlWHQ RKQH (UODXEQLV GHU %HNODJWHQ ZDUHQ ZlKUHQG GHV KLHU JHJHQ�

VWlQGOLFKHQ =HLWUDXPV GXUFK GLH 1XW]XQJVEHGLQJXQJHQ GHU )DFHERRN 3ODWWIRUP YHUERWHQ XQG

VLQG DXFK ZHLWHUKLQ XQWHUVDJW�

8QDEKlQJLJ YRQ LQGLYLGXHOOHQ (LQVWHOOXQJHQ VLQG DXI GHU 3ODWWIRUP GHU %HNODJWHQ GLH 1XW]HUGDWHQ

1DPH� )DFERRN ,' XQG *HVFKOHFKW LPPHU |IIHQWOLFK HLQVHKEDU� (LQVWHOOXQJHQ E]JO� GHU 7HOHIRQ�

QXPPHU NRQQWHQ )DFHERRN�1XW]HU DQ ]ZHL 2UWHQ YRUQHKPHQ� ,P 5DKPHQ GHU Ä3ULYDWVSKlUH�(LQ�

VWHOOXQJHQ³ NRQQWHQ XQWHU GHQ YRQ GHU %HNODJWHQVHLWH VR EH]HLFKQHWHQ %HUHLFKHQ Ä=LHOJUXSSHQ�

DXVZDKO³ XQG Ä6XFKEDUNHLWV�(LQVWHOOXQJHQ³ (LQVWHOOXQJHQ YRUJHQRPPHQ ZHUGHQ� ,Q %H]XJ DXI

GLH 7HOHIRQQXPPHU NRQQWH ]XP HLQHQ HLQJHVWHOOW ZHUGHQ� ZHU GLH 7HOHIRQQXPPHU DXI GHP )DFH�

ERRN�3URILO GHV 1XW]HUV VHKHQ NRQQWH �Ä=LHOJUXSSHQDXVZDKO³�� ZREHL GLH 2SWLRQHQ Ä|IIHQWOLFK³�

Ä)UHXQGH³ XQG Ä)UHXQGH YRQ )UHXQGHQ³ P|JOLFK ZDUHQ� =XP DQGHUH NRQQWH HLQJHVWHOOW ZHUGHQ�

ZHU GHQ 1XW]HU �EHU GLH 7HOHIRQQXPPHU ILQGHQ NRQQWH �6XFKEDUNHLWV�(LQVWHOOXQJHQ�� ,QVRIHUQ

ZDU DOV 9RUHLQVWHOOXQJ HLQJHVWHOOW� GDVV ÄDOOH�MHGHU³ GHQ 1XW]HU �EHU GLH 7HOHIRQQXPPHU ILQGHQ

NRQQWH�

,Q GHQ 6XFKEDUNHLWV�(LQVWHOOXQJHQ LP 3URILO GHU .ODJHSDUWHL ZDU GLH (LQVWHOOXQJ KLQVLFKWOLFK GHU 7H�

OHIRQQXPPHU DXI ÄHYHU\RQH³ HLQJHVWHOOW �YJO� 6FUHHQVKRW $QODJH .�� XQG ELV 6HSWHPEHU ���� XQ�

YHUlQGHUW�

0LW YRUJHULFKWOLFKHU (�0DLO YRP ���������� �$QODJH .�� IRUGHUWH GLH .ODJHSDUWHL GLH %HNODJWH EH�

WUHIIHQG GLH (PDLO�$GUHVVH ]XU =DKOXQJ YRQ �������� (85 6FKDGHQVHUVDW]

QDFK $UW� �� $EV� � '6*92� ]XU 8QWHUODVVXQJ ]XN�QIWLJHU =XJlQJOLFKPDFKXQJ GHU 'DWHQ GHU

.ODJHSDUWHL DQ XQEHIXJWH 'ULWWH VRZLH ]XU $XVNXQIW GDU�EHU DXI� ZHOFKH NRQNUHWHQ 'DWHQ LP $SULO

���� DEJHJULIIHQ XQG YHU|IIHQWOLFKW ZRUGHQ VHLHQ� 'LH %HNODJWH ZLHV $QVSU�FKH DXI 6FKDGHQVHU�

VDW] XQG 8QWHUODVVXQJ ]XU�FN XQG HUWHLOWH GHU .ODJHSDUWHL $XVN�QIWH PLW 6FKUHLEHQ YRP

���������� �$QODJH %����
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'LH .ODJHSDUWHL WUlJW LP :HVHQWOLFKHQ YRU� QHEHQ GHQ (LQVWHOOP|JOLFKNHLWHQ DQ ]ZHL YHUVFKLH�

GHQHQ 2UWHQ DXI GHU )DFHERRN�3ODWWIRUP VHLHQ LQ GHU 0HVVHQJHU�$SS VHSDUDWH 6LFKHUKHLWVHLQ�

VWHOOXQJHQ P|JOLFK� 'LH $SS GLHQH DOV 6FKQLWWVWHOOH I�U )DFHERRN�$SSOLNDWLRQHQ DXI 0RELOJHUlWHQ�

6LFKHUKHLWVHLQVWHOOXQJHQ VHLHQ GRUW XQDEKlQJLJ YRP VRQVWLJHQ )DFHERRN�'LHQVW P|JOLFK� 'LH

(LQVWHOOXQJ� GDVV 7HOHIRQNRQWDNWH PLW GHP )DFHERRN�'LHQVW V\QFKURQLVLHUW ZHUGHQ� VHL P|JOLFK�

(LQH $QIUDJH ]XU 6\QFKURQLVLHUXQJ HUIROJH EHL GHU (UVWDQPHOGXQJ� +LHUEHL HUIROJH NHLQH ,QIRUPDWL�

RQ �EHU 5LVLNHQ �EHU GLH 9HUZHQGXQJ GHU 7HOHIRQQXPPHU EHL 9HUZHQGXQJ GHV .RQWDNW�,P�

SRUW�7RROV�

=XGHP ZHUGH GXUFK GLH %HNODJWH DQJHERWHQ� GLH 7HOHIRQQXPPHU ]X KLQWHUOHJHQ� XP GLH 6LFKHU�

KHLW GHV $FFRXQWV ]X HUK|KHQ �=ZHL )DNWRU�$XWKHQWLIL]LHUXQJ�� +LHUEHL ZHUGH QLFKW HUZlKQW� GDVV

GLH 1XPPHU DXFK ]XU ,GHQWLIL]LHUXQJ GHV 1XW]HUSURILOV YHUZHQGHW ZHUGHQ� (LQ 1XW]HU GHU GLH 7H�

OHIRQQXPPHU QXU ]X 6LFKHUKHLWV]ZHFNHQ SUHLVJHEH� OHJH HLQHQ JHVWHLJHUWHQ :HUW DXI GLH 9HUWUDX�

OLFKNHLW GHU 7HOHIRQQXPPHU� (V ZHUGH QLFKW HUZlKQW� GDVV GLH 1XPPHU GD]X YHUZHQGHW ZHUGH�

LQ LUJHQGHLQHU $UW GDV 3URILO GHV 1XW]HUV ]X LGHQWLIL]LHUHQ�

'LH %HNODJWH KDEH NHLQH ]XUHLFKHQGHQ 6LFKHUKHLWVPD�QDKPHQ HUJULIIHQ� XP HLQ $XVQXW]HQ GHV

.RQWDNW�,PSRUW�7RROV ]X YHUKLQGHUQ� ,QVEHVRQGHUH KDEH GLH %HNODJWH NHLQH 6LFKHUKHLWVFDSWFKDV

EHL GHU 9HUZHQGXQJ GHV .RQWDNW�,PSRUW�7RROV HLQJHVHW]W VRZLH NHLQHQ 0HFKDQLVPXV ]XU 3U��

IXQJ GHU 3ODXVLELOLWlW YRQ $QIUDJHQ� 'LHV� REZRKO 6FUDSLQJ DOV 0HWKRGH GHU ,QIRUPDWLRQVJHZLQ�

QXQJ EHNDQQW XQG ZHLW YHUEUHLWHW VHL� =XGHP ODJHQ GDWHQVFKXW]XQIUHXQGOLFKH 9RUHLQVWHOOXQJHQ

YRU� GD GXUFK GLH WHFKQLVFKH *HVWDOWXQJ ZHVHQWOLFKH ,QIRUPDWLRQHQ GHV 1XW]HUV DOV Ä|IIHQWOLFK³

YRUHLQJHVWHOOW VHLHQ� 'DV 5HVXOWDW VHLHQ GLH 9HU|IIHQWOLFKXQJ YRQ 'DWHQVlW]HQ DXI ,QWHUQHWVHLWHQ�

GLH LOOHJDOH $NWLYLWDWHQ EHJ�QVWLJWHQ� EVSZ� GHU 6HLWH ÄUDLGIRUXPV�FRP³� 1DPHQ XQG 5XIQXPPHUQ

YRQ 1XW]HUQ Z�UGHQ I�U JH]LHOWH 3KLVKLQJ�$WWDFNHQ JHQXW]W�

,P 'DUNQHW VHLHQ IROJHQGH 'DWHQ GHV .OlJHUV DXIILQGEDU�

'DEHL KDQGHOH VLFK XP GLH 7HOHIRQQXPPHU� GLH )DFHERRN ,'� GHQ 1DPHQ XQG GDV *HVFKOHFKW

GHU .OlJHUVHLWH�

'LH .ODJHSDUWHL KDEH GHVZHJHQ HLQHQ HUKHEOLFKHQ .RQWUROOYHUOXVW �EHU LKUH 'DWHQ HUOLWWHQ XQG VHL

LQ HLQHP =XVWDQG JUR�HQ 8QZRKOVHLQV XQG JUR�HU 6RUJH �EHU P|JOLFKHQ 0LVVEUDXFK LKUHU VLH EH�

WUHIIHQGHQ 'DWHQ YHUEOLHEHQ� 'LHV PDQLIHVWLHUH VLFK LQ HLQHP YHUVWlUNWHQ 0LVVWUDXHQ EH]�JOLFK

(�0DLOV XQG $QUXIHQ YRQ XQEHNDQQWHQ 1XPPHUQ XQG $GUHVVHQ� 'LH .OlJHUVHLWH HUKDOWH VHLW GHP
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9RUIDOO XQUHJHOPl�LJ XQEHNDQQWH .RQWDNWYHUVXFKH YLD 606 XQG (�0DLO� 'LHVH HQWKLHOWHQ 1DFK�

ULFKWHQ PLW RIIHQVLFKWOLFKHQ %HWUXJVYHUVXFKHQ XQG SRWHQ]LHOOHQ 9LUHQOLQNV�

'HU .OlJHU KDEH UHJHOPl�LJ $QUXIH YRQ XQEHNDQQWHQ 7HOHIRQQXPPHUQ HUKDOWHQ� =XGHP HUKDOWH

HU 606�%HQDFKULFKWLJXQJHQ� 'HU .OlJHU OHLGH XQWHU GHP .RQWUROOYHUOXVW GHU 'DWHQ VRZLH GHV *H�

I�KOV GHV %HREDFKWHQZHUGHQV XQG GHU +LOIVORVLJNHLW� 'DVV GLH 'DWHQ LQ .RPELQDWLRQ LP VRJ� 'DU�

NQHW JHKDQGHOW ZHUGHQ� YHUJU|�HUH VHLQH $QJVW�

'HU .ODJHSDUWHL VWHKH HLQ 6FKDGHQVHUVDW]DQVSUXFK QDFK $UW� �� '6*92 LQ 9HUELQGXQJ PLW $UW�

�� '6*92 XQG HLQ 8QWHUODVVXQJVDQVSUXFK QDFK $UW� �� '6*92 ]X� 'XUFK GLH 5HFKWVYHUOHW�

]XQJ ZHUGH GLH :LHGHUKROXQJVJHIDKU LQGL]LHUW� 'DV $XVNXQIWVEHJHKUHQ GHU .ODJHSDUWHL VHL QLFKW

LP HUIRUGHUOLFKHQ 8PIDQJ HUI�OOW� VR GDVV GHU JHOWHQG JHPDFKWH ZHLWHUH $XVNXQIWVDQVSUXFK EH�

VWHKH� (V IHKOWHQ $QJDEHQ ]X GHQ NRQNUHWHQ (PSIlQJHUQ GHU SHUVRQHQEH]RJHQHQ 'DWHQ�

'LH .ODJHSDUWHL EHDQWUDJW�

�� 'LH %HNODJWH ZLUG YHUXUWHLOW� DQ GLH .OlJHUVHLWH LPPDWHULHOOHQ 6FKDGHQVHUVDW] LQ DQJHPHVVH�

QHU +|KH ]X ]DKOHQ� GHVVHQ +|KH LQ GDV SIOLFKWJHPl�H (UPHVVHQ GHV *HULFKWV JHVWHOOW ZLUG�

PLQGHVWHQV MHGRFK �������� (85 QHEVW =LQVHQ VHLW 5HFKWVKlQJLJNHLW LQ +|KH YRQ � 3UR]HQWSXQN�

WHQ �EHU GHP %DVLV]LQVVDW]�

�� (V ZLUG IHVWJHVWHOOW� GDVV GLH %HNODJWH YHUSIOLFKWHW LVW� GHU .OlJHUVHLWH DOOH N�QIWLJHQ 6FKlGHQ

]X HUVHW]HQ� GLH GHU .OlJHUVHLWH GXUFK GHQ XQEHIXJWHQ =XJULII 'ULWWHU DXI GDV 'DWHQDUFKLY GHU %H�

NODJWHQ� GHU QDFK $XVVDJH GHU %HNODJWHQ LP -DKU ���� HUIROJWH� HQWVWDQGHQ VLQG XQG�RGHU QRFK

HQWVWHKHQ ZHUGHQ�

�� 'LH %HNODJWH ZLUG YHUXUWHLOW� HV EHL 0HLGXQJ HLQHV I�U MHGHQ )DOO GHU =XZLGHUKDQGOXQJ YRP *H�

ULFKW IHVW]XVHW]HQGHQ 2UGQXQJVJHOGHV ELV ]X (85 ���������� (85� HUVDW]ZHLVH DQ LKUHP JH�

VHW]OLFKHQ 9HUWUHWHU �'LUHFWRU� ]X YROOVWUHFNHQGHU 2UGQXQJVKDIW� RGHU HLQHU DQ LKUHP JHVHW]OLFKHQ

9HUWUHWHU �'LUHFWRU� ]X YROOVWUHFNHQGHU 2UGQXQJVKDIW ELV ]X VHFKV 0RQDWHQ� LP :LHGHUKROXQJVIDOO

ELV ]X ]ZHL -DKUHQ� ]X XQWHUODVVHQ�

D� SHUVRQHQEH]RJHQHQ 'DWHQ GHU .OlJHUVHLWH� QDPHQWOLFK 7HOHIRQQXPPHU� )DFHERRNO'� )DPLOL�

HQQDPHQ� 9RUQDPHQ� *HVFKOHFKW� %XQGHVODQG� /DQG� 6WDGW� %H]LHKXQJVVWDWXV XQEHIXJWHQ 'ULW�

WHQ �EHU HLQH 6RIWZDUH ]XP ,PSRUWLHUHQ YRQ .RQWDNWHQ ]XJlQJOLFK ]X PDFKHQ� RKQH GLH QDFK

GHP 6WDQG GHU 7HFKQLN P|JOLFKHQ 6LFKHUKHLWVPD�QDKPHQ YRU]XVHKHQ� XP GLH $XVQXW]XQJ GHV
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6\VWHPV I�U DQGHUH =ZHFNH DOV GHU .RQWDNWDXIQDKPH ]X YHUKLQGHUQ�

E� GLH 7HOHIRQQXPPHU GHU .OlJHUVHLWH DXI *UXQGODJH HLQHU (LQZLOOLJXQJ ]X YHUDUEHLWHQ� GLH ZHJHQ

GHU XQ�EHUVLFKWOLFKHQ XQG XQYROOVWlQGLJHQ ,QIRUPDWLRQHQ GXUFK GLH %HNODJWH HUODQJW ZXUGH� QD�

PHQWOLFK RKQH HLQGHXWLJH ,QIRUPDWLRQHQ GDU�EHU� GDVV GLH 7HOHIRQQXPPHU DXFK EHL (LQVWHOOXQJ

DXI ÄSULYDW� QRFK GXUFK 9HUZHQGXQJ GHV .RQWDNWLPSRUWWRROV YHUZHQGHW ZHUGHQ NDQQ� ZHQQ QLFKW

H[SOL]LW KLHUI�U GLH %HUHFKWLJXQJ YHUZHLJHUW XQG� LP )DOOH GHU 1XW]XQJ GHU )DFHERRN�0HVVHQJHU

$SS� KLHU HEHQIDOOV H[SOL]LW GLH %HUHFKWLJXQJ YHUZHLJHUW ZLUG�

�� 'LH %HNODJWH ZLUG YHUXUWHLOW GHU .OlJHUVHLWH $XVNXQIW �EHU GLH .OlJHUVHLWH EHWUHIIHQGH SHUVRQHQ�

EH]RJHQH 'DWHQ� ZHOFKH GLH %HNODJWH YHUDUEHLWHW� ]X HUWHLOHQ� QDPHQWOLFK ZHOFKH 'DWHQ GXUFK

ZHOFKH (PSIlQJHU ]X ZHOFKHP =HLWSXQNW EHL GHU %HNODJWHQ GXUFK 6FUDSLQJ RGHU GXUFK $QZHQ�

GXQJ GHV .RQWDNWLPSRUWWRROV HUODQJW ZHUGHQ NRQQWHQ�

'LH EHNODJWH 3DUWHL EHDQWUDJW�

.ODJHDEZHLVXQJ�

'LH .ODJHSDUWHL ]lKOH 'DWHQSXQNWH DXI� EHL GHQHQ XQNODU VHL� RE VLH *HJHQVWDQG GHV 6FUD�

SLQJ�6DFKYHUKDOWV VHLQ VROOHQ� 7HLOZHLVH ZHUGHQ DXFK 'DWHQSXQNWH JHQDQQW� GLH NHLQHQ 3URILOIHO�

GHUQ EHL )DFHERRN HQWVSUDFKHQ �%XQGHVODQG� *HEXUWVRUW��

6LH EHVWUHLWH� GDVV 'ULWWH HLQHQ EHVWLPPWHQ 1XW]HU �EHU GDV .RQWDNW�,PSRUW�7RRO KDWWHQ ILQGHQ

N|QQHQ XQWHU %H]XJQDKPH DXI HLQH 7HOHIRQQXPPHU� GLH DXVVFKOLH�OLFK I�U GLH =ZHL�)DNWRU�$X�

WKHQWLIL]LHUXQJ KLQWHUOHJW ZRUGHQ VHL�

(LQVWHOOXQJHQ LQ GHU 0HVVHQJHU�$SS HQWVSUlFKHQ GHQ (LQVWHOOXQJHQ LP )DFHERRN�.RQWR� bQGH�

UXQJHQ EHL 3ULYDWVSKlUH�(LQVWHOOXQJHQ DXI GHU )DFHERRN�3ODWWIRUP Z�UGHQ DXWRPDWLVFK DXFK LP

0HVVHQJHU DQJHZDQGW ZHUGHQ� (LJHQH (LQVWHOOXQJVP|JOLFKNHLWHQ XQDEKlQJLJ YRQ GHU )DFH�

ERRN�3ODWWIRUP EHVW�QGHQ QLFKW�

'LH %HNODJWH KDEH EHUHLWV ]XP =HLWSXQNW GHV KLHU JHJHQVWlQGOLFKHQ 6FUDSLQJ�9RUIDOOHV 6LFKHU�

KHLWVPD�QDKPHQ� LQVEHVRQGHUH DE 6HSWHPEHU ���� �YJO� $QODJH % ��� LPSOHPHQWLHUW JHKDEW� PLW

GHQHQ GLH $XVQXW]XQJ GHV &,7 KDEH YHUKLQGHUW ZHUGHQ VROOHQ �hEHUWUDJXQJVEHJUHQ]XQJHQ�

%RW�(UNHQQXQJ�� 6LH KDEH NHLQH .RSLH GHU 5RKGDWHQ� ZHOFKH GLH GXUFK 6FUDSLQJ DEJHUXIHQHQ 'D�

WHQ HQWKDOWHQ� 6LH JHKH JHJHQ 6FUDSHU PLW 8QWHUODVVXQJVYHUI�JXQJ XQG .RQWRVSHUUXQJHQ VRZLH

*HULFKWVYHUIDKUHQ YRU�

�� 2 ����� � 6HLWH � �



'LH .ODJHSDUWHL VHL DXVUHLFKHQG �EHU GLH (LQVWHOOXQJHQ XQWHUULFKWHW ZRUGHQ� 'LH 0|JOLFKNHLW� (LQ�

VWHOOXQJHQ YRU]XQHKPHQ VHL LP 3ULYDWVSKlUHEHUHLFK GHV +DXSWHLQVWHOOXQJVPHQ�V OHLFKW ]X ILQ�

GHQ� ,QVEHVRQGHUH LP +LOIHEHUHLFK ZHUGH XPIDVVHQG XQG YHUVWlQGOLFK HUNOlUW� ]X ZHOFKHQ =ZH�

FNHQ GLH 7HOHIRQQXPPHU YHUZHQGHW ZHUGH�

'LH %HNODJWH LVW GHU 5HFKWVDXIIDVVXQJ� GLH .ODJH VHL ZHLWJHKHQG XQ]XOlVVLJ� 'HU .ODJHDQWUDJ ]X

=LIIHU �� VHL QLFKW KLQUHLFKHQG EHVWLPPW L�6�G� � ��� $EV� � 1U� � =32� 'LH .ODJHSDUWHL PDFKH HL�

QHQ =DKOXQJVDQWUDJ JHOWHQG� VW�W]H GDV %HJHKUHQ MHGRFK DXI ]ZHL ]HLWOLFK DXVHLQDQGHUIDOOHQGH

DQJHEOLFKH 9HUVW|�H XQG GDPLW DXI XQWHUVFKLHGOLFKH /HEHQVVDFKYHUKDOWH� $XFK GHU .ODJHDQWUDJ

]X =LIIHU �� VHL ]X XQEHVWLPPW� ]XGHP KDEH GLH .ODJHSDUWHL NHLQ )HVWVWHOOXQJVLQWHUHVVH JHP� �

��� $EV� � =32 GDUJHOHJW� =XOHW]W VHL DXFK GHU .ODJHDQWUDJ ]X =LIIHU �� ]X XQEHVWLPPW�

'LH %HNODJWH PHLQW ZHLWHU� HV EHVW�QGHQ NHLQH $QVSU�FKH GHU .ODJHSDUWHL� ZHLO QXU RKQHKLQ |I�

IHQWOLFK HLQVHKEDUH 'DWHQ GHU .ODJHSDUWHL ÄJHVFUDSHG³ ZRUGHQ VHLHQ� 9HUVW|�H JHJHQ GLH $UW� ���

��� ��� �� XQG �� '6*92 NRQQWHQ RKQHKLQ NHLQHQ 6FKDGHQVHUVDW]DQVSUXFK QDFK $UW� �� '6�

*92 DXVO|VHQ� (LQH %HQDFKULFKWLJXQJVSIOLFKW LQ 6FUDSLQJ�)DOOHQ EHVWHKH QDFK GHU .RPPHQWDUOL�

WHUDWXU QLFKW� ,P +LQEOLFN DXI $UW� �� '6*92 IHKOH HV ]XGHP DQ HLQHP GHU %HNODJWHQ ]XUHFKHQED�

UHQ HUVDW]IlKLJHQ LPPDWHULHOOHQ 6FKDGHQ LP 6LQQH GHV $UW� �� '6*92� 'LH .DXVDOLWlW GHV 6FD�

SLQJ 9RUJDQJV E]Z� GHU $XVQXW]XQJ GHV .RQWDNW�,PSRUW�7RROV I�U HWZDLJH 606� GLH GLH .ODJHSDU�

WHL HUKDOWHQ ]X KDEHQ EHKDXSWH� ZHUGH EHVWULWWHQ� $XFK WUHIIH GLH %HNODJWH NHLQ 9HUVFKXOGHQ�

)�U HLQHQ 8QWHUODVVXQJVDQVSUXFK JHEH HV NHLQH $QVSUXFKVJUXQGODJH� 'HU JHOWHQG JHPDFKWH $Q�

VSUXFK VWHOOH WDWVlFKOLFK NHLQHQ 8QWHUODVVXQJVDQVSUXFK GDU� 'LH .ODJHSDUWHL YHUODQJH YRQ GHU

%HNODJWHQ HLQ DNWLYHV 7XQ� QlPOLFK GLH ,PSOHPHQWLHUXQJ YRQ �QLFKW QDKHU GHILQLHUWHQ� 6LFKHUKHLWV�

PD�QDKPHQ XQG GLH (UWHLOXQJ YRQ �QLFKW QDKHU GHILQLHUWHQ� ,QIRUPDWLRQHQ E]JO� GHU (UWHLOXQJ LKUHU

7HOHIRQQXPPHU� (LQ $QVSUXFK DXI ,PSOHPHQWLHUXQJ YRQ ÄQDFK GHP 6WDQG GHU 7HFKQLN P|JOL�

FKHQ³ 6LFKHUKHLWVPD�QDKPHQ EHVWHKH VFKRQ GHVKDOE QLFKW� ZHLO GLHVHU $QVSUXFK QLFKW KLQUHL�

FKHQG EHVWLPPW VHL� =XGHP ILQGH VLFK LQ GHU '6*92 NHLQH $QVSUXFKVJUXQGODJH I�U HLQHQ 8QWHU�

ODVVXQJVDQVSUXFK� DQGHUH $QVSUXFKVJUXQGODJHQ ZLH � ���� %*% VHLHQ QLFKW DQZHQGEDU� hEHU�

GLHV EHUXKH GHU 8QWHUODVVXQJVDQVSUXFK DXI GHU XQ]XWUHIIHQGHQ $QQDKPH� GDVV GLH %HNODJWH XQ�

EHIXJWHQ 'ULWWHQ =XJULII DXI 1XW]HUGDWHQ JHZDKUW KDEH� 9RU GLHVHP +LQWHUJUXQG PDQJOH HV VRZRKO

DQ HLQHU (UVWEHJHKXQJV� DOV DXFK DQ HLQHU :LHGHUKROXQJVJHIDKU�

'HU $XVNXQIWVDQVSUXFK VHL HUI�OOW� HLQ $QVSUXFK �EHU GLH HUWHLOWH $XVNXQIW KLQDXV EHVWHKH QLFKW�

'LH %HNODJWH KDEH GDV NOlJHULVFKH $XVNXQIWVHUVXFKHQ RUGQXQJVJHPl� EHDQWZRUWHW XQG GHQ

$XVNXQIWVDQVSUXFK YROOXPIlQJOLFK HUI�OOW� 'LH YRQ GHU .ODJHSDUWHL EHJHKUWH $XVNXQIW� ZHOFKH 'D�

�� 2 ����� � 6HLWH � �



WHQ GXUFK ZHOFKH (PSIlQJHU GXUFK 6FUDSLQJ HUODQJW ZHUGHQ NRQQWHQ� VHL QLFKW YRQ $UW� �� '6�

*92 HUIDVVW� (V KDQGOH VLFK XP 9HUDUEHLWXQJVWlWLJNHLWHQ 'ULWWHU XQG QLFKW XP HLJHQH 9HUDUEHL�

WXQJVWlWLJNHLWHQ GHU %HNODJWHQ� 'LH %HNODJWH VHL ]XU %HDQWZRUWXQJ GHU )UDJHQ E]JO� 9HUDUEHL�

WXQJVWlWLJNHLWHQ 'ULWWHU ZHGHU LPVWDQGH QRFK UHFKWOLFK YHUSIOLFKWHW�

=XU (UJlQ]XQJ GHV 6DFKYHUKDOWV ZLUG %H]XJ JHQRPPHQ DXI GLH JHZHFKVHOWHQ 6FKULIWVlW]H

GHU 3DUWHLHQ QHEVW $QODJHQ VRZLH GDV 3URWRNROO GHU P�QGOLFKHQ 9HUKDQGOXQJ YRP

�����������

(QWVFKHLGXQJVJU�QGH

,�

'LH .ODJHDQWUlJH ]X �� XQG ]X �� VLQG ]XOlVVLJ XQG LP DXVJHXUWHLOWHQ 8PIDQJ EHJU�QGHW� 'HU .Ol�

JHU KDW HLQHQ $QVSUXFK DXI 6FKDGHQHUVDW] LQ +|KH YRQ ��� ¼ JHPl� $UW ��� �� $EV� �� �� '6�

*92� 9RUJHULFKWOLFKH 5HFKWVDQZDOWVNRVWHQ ZXUGHQ QLFKW EHDQWUDJW� 'LH .ODJHDQWUlJH ]X =LIIHU ���

��D� XQG E� VLQG EHUHLWV XQ]XOlVVLJ� GHU .ODJHDQWUDJ ]X =LIIHU �� ]XOlVVLJ DEHU XQEHJU�QGHW�

�� $QWUDJ =LIIHU �� 6FKDGHQHUVDW]

D�

'LH /HLVWXQJVNODJH LVW ]XOlVVLJ�

,QVEHVRQGHUH LVW GHU $QWUDJ KLQUHLFKHQG EHVWLPPW� 0LW GHP $QWUDJ YHUIROJW GHU .OlJHU HLQH (QW�

VFKlGLJXQJV]DKOXQJ YRQ PLQGHVWHQV �������� ¼� 'LHVH (QWVFKlGLJXQJV]DKOXQJ EH]LHKW VLFK DXI

HLQHQ HLQKHLWOLFKHQ 6WUHLWJHJHQVWDQG� ZHLO GHU .OlJHU REMHNWLY EHWUDFKWHW HUNHQQEDU YRQ HLQHP HLQ�

KHLWOLFKHQ GXUFK GDV 6FUDSLQJ XQG GLH 9HU|IIHQWOLFKXQJ GHV /HDN�'DWHQVDW]HV YHUXUVDFKWHQ LP�

PDWHULHOOHQ 6FKDGHQ DXVJHKW� GHU GXUFK GLH QDFK VHLQHU $QVLFKW EHUHLWV YRU GHP 6FUDSLQJ�9RUIDOO

EHJDQJHQHQ 9HUVW|�H JHJHQ GLH '6*92 HLQJHWUHWHQ XQG GXUFK GLH 9HUVW|�H JHJHQ GLH '6*92

LP 1DFKJDQJ ]XP 6FUDSLQJ 9RUIDOO YHUWLHIW ZRUGHQ LVW XQG OHW]WHUHU VRPLW NHLQHQ HLJHQVWlQGLJHQ

6FKDGHQ GDUVWHOOW �YJO 2/* +DPP� 8UWHLO YRP ����������� $]� � 8 ������ *585�56 �����

������ 5Q ���

E�

�� 2 ����� � 6HLWH � �



'LH /HLVWXQJVNODJH LVW QXU LQ +|KH YRQ ��� ¼ QDFK $UW� �� $EV� �� $EV� � '6*92 EHJU�QGHW� (LQ

ZHLWHUJHKHQGHU $QVSUXFK VWHKW QLFKW ]XU hEHU]HXJXQJ GHV *HULFKWV JHPl� � ��� =32 IHVW�

'DV *HULFKW JHKW GDYRQ DXV GDVV GHU VWUHLWJHJHQVWlQGOLFKH 6FUDSLQJ 9RUIDOO QDFK GHP

���������� HUIROJWH� (LQH NRQNUHWH ]HLWOLFKH (LQRUGQXQJ GXUFK GLH LQVRZHLW GDUOHJXQJVEHODVWHWH

%HNODJWH LVW QLFKW HUIROJW� )�U GLH $QQDKPH VSULFKW MHGRFK GHU 8PVWDQG� GDVV GLH $NWLYLHUXQJ GHU

6XFKDUEHLW �EHU GLH 0RELOIXQNWHOHIRQQXPHU �EHU GLH .RQWDNW�,PSRUWIXQNWLRQ LP )DFHERRN�0HVVHQ�

JHU HUVW LP 6HSWHPEHU ���� HUIROJW LVW� VRGDVV DOVR ELV 6HSWHPEHU ���� HLQ 6FUDSLQJ P|JOLFK

ZDU �YJO� KLHU]X DXFK 2/* +DPP DD2� 5] �� II��

6RIHUQ HLQH 'DWHQHUKHEXQJ YRU GHQ ���������� �]HLWOLFKHQ $QZHQGXQJVEHUHLFK GHU '6*92� IlOOW�

HUJLEW VLFK DXV $UW� �� $EV� � 6DW] � '6*92 GLH 3IOLFKW� GLH 'DWHQYHUDUEHLWXQJ� GLH ]XP =HLWSXQNW

$QZHQGXQJ GHU /LHIHUXQJ EHUHLWV EHJRQQHQ KDWWH� ELV ]X ��������� LQ (LQNODQJ PLW GHU 9HURUG�

QXQJ ]X EULQJHQ�

'LHVH VWHKW QLFKW ]XU hEHU]HXJXQJ GHV *HULFKWV IHVW�

'DV *HULFKW VFKOLH�W VLFK LQVRZHLW GHQ DXVI�KUOLFKH EHJU�QGHWHQ 8UWHLOVJU�QGHQ GHV 2/* +DPP

�DD2� ]XU $QQDKPH HLQHU 6FKDGHQHUVDW]SIOLFKW GHP *UXQGH QDFK $UW� �� '6*92 DQ �VR DXFK

(X*+ YRP ����������� &���������

�L�

'LH %HNODJWH KDW GXUFK GLH DXWRPDWLVLHUWH $XVI�KUXQJ HLQHV 'DWHQDEUXIV YRQ SHUVRQHQEH]RJH�

QHQ 'DWHQ �EHU HLQH 6XFK� RGHU .RQWDNWLPSRUWIXQNWLRQ GXUFK HLQHQ 'ULWWHQ LQ HLQHP VR]LDOHQ

1HW]ZHUN HLQH 'DWHQYHUDUEHLWXQJ HLQH 'DWHQYHUDUEHLWXQJ DOV 9HUDQWZRUWOLFKH LP 6LQQH GHV $UW� �

1U� � '6*92 YRUJHQRPPHQ�

'XUFK GLH 6XFKEDUNHLWV� XQG .RQWDNWLPSRUWIXQNWLRQ KDW GLH %HNODJWH GLH 'DWHQ YHUDUEHLWHW LP 6LQ�

QH YRQ $UW� � 1U � '6*92�

�LL�

'LH 9HUDUEHLWXQJ DXFK GHU 0RELOIXQNWHOHIRQQXPPHU HLQHV 1XW]HUV LP 5DKPHQ HLQHU 6XFK� XQG

.RQWDNWLPSRUWIXQNWLRQ GXUFK GDV VR]LDOH 1HW]ZHUN )DFHERRN NDQQ QLFKW DXI GHQ 5HFKWIHUWLJXQJV�

JUXQG GHU 9HUWUDJV]ZHFNHUI�OOXQJ LP 6LQQH YRQ $UW� � $EV� � 8QWHUDEV� � E '6*92 JHVW�W]W ZHU�

GHQ �LQ $QZHQGXQJ YRQ (X*+ 8UW� Y� �������� ± &�������� *585�56 ����� ����� 5Q� �� II���

'LH 9HUDUEHLWXQJ GHU SHUVRQHQEH]RJHQHQ 'DWHQ GHV .OlJHUV �7HOHIRQQXPHU� )DFHERRN�,'� )D�

�� 2 ����� � 6HLWH � �



PLOLHQVWDQG� 9RUQDPH *HVFKOHFKW� *HEXUWVGDWXP� �EHU GLH 6XFKEDUNHLWVHLQVWHOOXQJ RGHU .RQWDNW�

LPSRUWIXQNWLRQ ZDUHQ QLFKW I�U GLH (UI�OOXQJ GHV 9HUWUDJHV HUIRUGHUOLFK LP 6LQQH GHV $UW� � $EV� �

8$ � E '6*92� PLWKLQ XQHUOlVVOLFK� 'LH 6XFK� XQG .RQWDNWLPSRUWIXQNWLRQ VLQG 0LWWHO ]XP =ZHFN�

DEHU QLFKW XQHUOlVVOLFK PLW %OLFN DXI GLH 9HUQHW]XQJ GHU 1XW]HU�

�LLL�

)�U GLH 9HUDUEHLWXQJ GHU 0RELOIXQNWHOHIRQQXPPHU HLQHV 1XW]HUV GXUFK GDV VR]LDOH 1HW]ZHUN

)DFHERRN LP 5DKPHQ HLQHU 6XFK� XQG .RQWDNWLPSRUWIXQNWLRQ LVW HLQH (LQZLOOLJXQJ LP 6LQQH YRQ

$UW� � $EV� � 8QWHUDEV� � O D� $UW� � '6*92 HUIRUGHUOLFK� GLH ± ZLH KLHU ± EHL XQ]XOlVVLJHU 9RUHLQ�

VWHOOXQJ �ÄRSW�RXW³� XQG XQ]XUHLFKHQGHU VRZLH LQWUDQVSDUHQWHU ,QIRUPDWLRQ �EHU GLH NRQNUHWH )XQN�

WLRQVZHLVH GHU 6XFK� XQG .RQWDNWLPSRUWIXQNWLRQ QLFKW YRUOLHJHQ NDQQ �LQ $QZHQGXQJ YRQ (X*+

8UW� Y� �������� ± &�������� *585�56 ����� ����� 5Q� �� I� XQG (X*+ 8UW� Y� ���������� ±

&������� 1-: ����� ��� 5Q� �� I���

(LQH ZLUNVDPH (LQZLOOLJXQJ GHV .OlJHUV LQ GLH 6XFKEDUNHLW GHV 1XW]HUSURILOV �EHU GLH 0RELOIXQN�

QXPPHU ODJ �EHUGLHV DXFK QLFKW YRU� $UW� � $EV� � 8$ � D� $UW � '6*92� 'LH YRUJHVHKHQH

ÄRSW�RXW³ (LQZLOOLJXQJ VWHOOW NHLQH ZLUNVDPH (LQZLOOLJXQJ GDU� 'LHVH LVW QLFKW KLQUHLFKHQG WUDQVSD�

UHQW XQG DXVUHLFKHQG� XP GHQ 1XW]HU �EHU GLH %HGHXWXQJ GHU 6XFKEDUNHLWVHLQVWHOOXQJ ]X LQIRU�

PLHUHQ� 'LH 1XW]XQJVEHGLQJXQJHQ ODVVHQ LQVRZHLW NHLQH $QJDEHQ ]XU 6XFKEDUNHLWVHLQVWHOOXQJ

HUNHQQHQ�

�LY�

$XFK HLQH 5HFKWIHUWLJXQJ QDFK $UW� � $EV� � 8$ � I�'6*92 VFKHLGHW PDQJHOV (UIRUGHUOLFKNHLW

DXV�

'HU I�U GLH 'DWHQYHUDUEHLWXQJ 9HUDQWZRUWOLFKH YHUOHW]W VHLQH 3IOLFKWHQ DXV $UW� �� XQG $UW� �� $EV�

� '6*92� ZHQQ HU ± ZLH KLHU ± EHUHLWV NRQNUHWH .HQQWQLV YRQ HLQHP 'DWHQDEJULII GXUFK XQEHIXJ�

WH 'ULWWH KDW XQG WURW]GHP ± LP (LQ]HOIDOO ± EHL H[�DQWH�%HWUDFKWXQJ QDKHOLHJHQGH 0D�QDKPHQ ]XU

9HUKLQGHUXQJ GHV ZHLWHUHQ XQEHIXJWHQ 'DWHQDEJULIIV QLFKW HUJUHLIW �LP (UJHEQLV ZLH ,ULVK 'DWD

3URWHFWLRQ &RPPLVVLRQ (QWVFK� Y� ���������� ± ,1�������� VLHKH DXFK *$ 3LWUX]]HOOD 6FKOXVVDQ�

WUlJH Y� ��������� ± &�������� %HFN56 ����� ���� 5Q� ��� �� II�� �� II���

2KQH GLHVH )XQNWLRQ GHU DXWRPDWLVLHUWHQ 'DWHQYHUDUEHLWXQJ ZlUHQ GLH 'DWHQ QLFKW YRQ GHQ 6FUD�

SHUQ QXW]EDU JHPDFKW ZRUGHQ� 'LHV HUIROJWH DXFK XQEHIXJW� $XVUHLFKHQGH 6FKXW]PHFKDQLVPHQ

ZXUGHQ VHLWHQV GHU %HNODJWHQ QLFKW HUJULIIHQ� 6R ZXUGH GLH hEHUWUDJXQJVEHVFKUlQNXQJ HUVW DE

6HSWHPEHU ���� HLQJHI�KUW� REZRKO GLH %HNODJWH EHUHLWV ]XYRU KLQUHLFKHQGH .HQQWQLV YRQ GHQ

�� 2 ����� � 6HLWH �� �



6FUDSLQJ 9RUIlOOHQ KDWWH� �YJO� +LHU]X DXFK 2/* +DPP DDR 5Q ��� II��

F�

,QIROJH� MHGHQIDOOV GLHVHU 9HUVW|�H� LVW GHP .OlJHU DXFK HLQ 6FKDGHQ HQWVWDQGHQ�

$UW� �� '6*92 VLHKW NHLQH (UKHEOLFKNHLWVVFKZHOOH YRU �VR DXFK (X*+ YRP �����������

&��������� MHGRFK PXVV GHU 6FKDGHQ WDWVlFKOLFK XQG VLFKHU EHVWHKHQ�

1HEHQ GHP .RQWUROOYHUOXVW �EHU SHUVRQHQEH]RJHQHQ 'DWHQ� KDW GHU .OlJHU LQIROJH GHV 6FUDSLQJV

HLQHQ 6FKDGHQ HUOLWWHQ� ZHOFKHU LQ GHU SHUV|QOLFKHQ %HHLQWUlFKWLJXQJ LP 8PJDQJ PLW 6SDP $QUX�

IHQ XQG 1DFKULFKWHQ OLHJW� 'HU .OlJHU KDW PLW GHU $QODJH . � GLH %HOlVWLJXQJ PLW 6SDP 1DFKULFK�

WHQ EHOHJW�

=ZDU KDW GLH %HNODJWH EHVWULWWHQ� GDVV GLH YRP .OlJHU EHKDXSWHWHQ $QUXIH XQG 6SDPV YRP VWUHLW�

JHJHQVWlQGOLFKHQ 6FUDSLQJ 9RUIDOO VWDPPHQ�

'LHV VWHKW MHGRFK ]XU hEHU]HXJXQJ GHV *HULFKWV DXIJUXQG IROJHQGHU ,QGL]LHQ IHVW�

'LH 6SDPDNWLYLWlWHQ ILQJHQ QDFK JODXEKDIWHQ $QJDEHQ GHV .OlJHUV ]HLWOLFK ]XVDPPHQKlQJHQG

PLW GHP YRQ -DQXDU ���� ELV 6HSWHPEHU ���� HUIROJWHQ 6FUDSLQJ DQ� 'LH 'DWHQ GHV .OlJHUV VLQG

DXFK XQVWUHLWLJ YRQ 'ULWWHQ ÄJHVFUDSHG³ ZRUGHQ� .RQNUHWH $QKDOWVSXQNWH GDI�U� GDVV GLH 'DWHQ

DQGHUZHLWLJ |IIHQWOLFK JHPDFKW ZXUGHQ� VLQG QLFKW HUVLFKWOLFK� 9LHOPHKU KDW GHU .OlJHU LQ GHU

P�QGOLFKHQ 9HUKDQGOXQJ �EHU VHLQHQ 3UR]HVVYHUWUHWHU HUNOlUHQ ODVVHQ� GDVV HU VHLQH 7HOHIRQ�

QXPPHU QLFKW DXI HLQHU HLJHQHQ :HEVLWH HWF� YHU|IIHQWOLFKW KDEH�

,QIROJH GHV 6FUDSLQJV LVW GHP .OlJHU HLQ 6FKDGHQ LQ +|KH YRQ ��� ¼ HQWVWDQGHQ�

0D�JHEOLFK LVW LQVRZHLW� GDVV GHP .OlJHU PDQJHOV HQWVSUHFKHQGHU $QJDEHQ ELVODQJ RIIHQVLFKW�

OLFK NHLQ PDWHULHOOHU 6FKDGHQ HQWVWDQGHQ LVW� 'HU LPPDWHULHOOH 6FKDGHQ� GLH $QJVW 2SIHU YRQ

3KLVKLQJ $NWLYLWlWHQ ]X ZHUGHQ� VLHKW GDV *HULFKW EHL GHP .OlJHU� DOV JHULQJ DQ� $OOHUGLQJV KDWWH

GHU .OlJHU DXVZHLVOLFK GHU $QODJH . � LQ NXU]HU =HLW PLW HLQHU 9LHO]DKO YRQ 6SDP 1DFKULFKWHQ ]X

WXQ� GHUHQ %HKDQGOXQJ VHLQH EHVRQGHUH $XIPHUNVDPNHLW HUIRUGHUWH XQG VRPLW =HLW� $XIZDQG XQG

bUJHU EHGHXWHWH� $XI GHU DQGHUHQ 6HLWH KDW GHU .OlJHU VHLQH 7HOHIRQQXPPHU QLFKW JHlQGHUW� VR

GDVV GLH %HOlVWLJXQJ YRQ LKP DOV QRFK EHKHUUVFKEDU HLQJHVWXIW ZXUGH�

$XI GHU DQGHUHQ 6HLWH KDW GLH %HNODJWH GLH 9HU|IIHQWOLFKXQJ GXUFK 'DWHQYHUVW|�H OHGLJOLFK PLWYHU�

XUVDFKW�

�� 2 ����� � 6HLWH �� �



*HPHVVHQ GDUDQ LVW GHP .OlJHU HLQ LPPDWHULHOOHU 6FKDGHQ HQWVWDQGHQ� GHQ GDV *HULFKW DXI ���

¼ EHPLVVW�

G�

'HU =LQVDQVSUXFK IROJW DXV �� ���� ���� ��� $EV� � %*%�

�� $QWUDJ =LIIHU �� )HVWVWHOOXQJ

'HU PLW GHP $QWUDJ ]X =LIIHU � YHUIROJWH )HVWVWHOOXQJVDQWUDJ LVW XQ]XOlVVLJ� (V IHKOW DP )HVWVWHO�

OXQJVLQWHUHVVH� 'HP .OlJHU LVW PDQJHOV HQWVSUHFKHQGHU $QJDEHQ ELVODQJ RIIHQVLFKWOLFK NHLQ PD�

WHULHOOHU 6FKDGHQ HQWVWDQGHQ� (V LVW GDKHU DXFK QLFKW GDPLW ]X UHFKQHQ� GDVV GHP .OlJHU ]XN�QI�

WLJ HLQ 6FKDGHQ HQWVWHKHQ ZLUG� (LQH HWZDLJH %HI�UFKWXQJ ZlUH OHGLJOLFK WKHRUHWLVFKHU $UW�

�� $QWUDJ =LIIHU �� 8QWHUODVVXQJ

'LH PLW =LIIHU � YHUIROJWH 8QWHUODVVXQJVNODJH LVW XQ]XOlVVLJ�

0LW =LIIHU ��D� ZLUG NHLQ 8QWHUODVVHQ� VRQGHUQ HLQ DNWLYHV 7XQ YHUODQJW� PLWKLQ HLQH YHUWUHWEDUH

+DQGOXQJ LP 6LQQH YRQ � ��� =32� $EHU DXFK GLH 9RUDXVVHW]XQJHQ GHV � ��� =32 OLHJHQ QLFKW

YRU� ZHLO HV GLH 6XFK � XQG .RQWDNWLPSRUWIXQNWLRQ VHLW 6HSWHPEHU ���� QLFKW PHKU JLEW� YJO 2/*

+DPP DDR 5Q���� II� ,P hEULJHQ LVW HU ]X XQEHVWLPPW� YJO 2/* +DPP DD2 5Q� ��� II�

'HU $QWUDJ ]X =LIIHU ��E� LVW XQ]XOlVVLJ PDQJHOV 5HFKWVVFKXW]EHG�UIQLVVHV� 'LH %HNODJWH KDW GHQ

.OlJHU PLW SHUVRQDOLVLHUWHP $XVNXQIWVVFKUHLEHQ YRP ���������� DQ VHLQH 3UR]HVVEHYROOPlFKWLJ�

WH �EHU GLH 6LFKWEDUNHLW XQG 6XFKEDUNHLWVIXQNWLRQ LQIRUPLHUW XQG KlWWH GDKHU GLH (LQVWHOOXQJHQ XQ�

YHU]�JOLFK XPVWHOOHQ N|QQHQ�

�� $QWUDJ =LIIHU �� $XVNXQIW

'LH PLW GHP $QWUDJ ]X =LIIHU � YHUIROJWH $XVNXQIWVNODJH LVW XQEHJU�QGHW�

'LH %HNODJWH KDW GDV $XVNXQIWVEHJHKUHQ GHV .OlJHUV PLW 6FKUHLEHQ YRP ���������� �$QODJH

%��� HUI�OOW� JHP� � ��� %*%�
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,Q GHP 6FKUHLEHQ ZLUG 6WHOOXQJ JHQRPPHQ ]X GHP 'DWHQYRUIDOO� GLH 'DWHQSXQNWH XQG 7HOHIRQ�

QXPPHU� HLQH (UOlXWHUXQJ GHV 'DWHQDEUXIV �EHU GLH |IIHQWOLFKHQ 'DWHQ� GDV )DFHERRN 3URILO� GLH

]HLWOLFKH $QJDEH ÄLP =HLWUDXP ELV 6HSWHPEHU ����³� GHQ +LQZHLV� GDVV GLH %HNODJWH NHLQH .RSLH

GHU 5RKGDWHQ KDEH� ZHOFKH GXUFK 6FUDSLQJ DEJHUXIHQ ZXUGHQ� XQG GHQ +LQZHLV DXI GDV +DQGHOQ

PHKUHUHU 6FUDSHU�

��

9RUJHULFKWOLFKH 5HFKWVDQZDOWVNRVWHQ ZXUGHQ QLFKW EHDQWUDJW�

'HU =LQVDQVSUXFK IROJW DXV �� ���� ���� ��� $EV� � %*%�

,,�

'LH .RVWHQHQWVFKHLGXQJ IROJW DXV �� $EV� � 1U� � =32� GLH (QWVFKHLGXQJ �EHU GLH 9ROOVWUHFNEDU�

NHLW DXV � ��� 6� � =32�

,,,�

'HU 6WUHLWZHUW ZXUGH JHP� �� ��� =32� ��� �� *.* IHVWJHVHW]W�

)�U GHQ .ODJHDQWUDJ ]X �� HUDFKWHW GDV *HULFKW LQ $QEHWUDFKW GHU JHOWHQG JHPDFKWHQ LPPDWHULHO�

OHQ %HHLQWUlFKWLJXQJHQ GHV .OlJHUV HLQHQ 6WUHLWZHUW YRQ �������� ¼ DOV DQJHPHVVHQ�

)�U GHQ )HVWVWHOOXQJVDQWUDJ �.ODJHDQWUDJ ]X ��� XQG GHQ $XVNXQIWVDQWUDJ �.ODJHDQWUDJ ]X ��� ZD�

UHQ MHZHLOV ������ ¼ IHVW]XVHW]HQ� 'LH )HVWVHW]XQJ DXI MHZHLOV ������ ¼ HUVFKHLQW DQJHPHVVHQ�

%H]�JOLFK GHV 8QWHUODVVXQJVDQWUDJV �.ODJHDQWUDJ ]X ��� LVW HLQ 6WUHLWZHUW YRQ �������� ¼ IHVW]X�

VHW]HQ� ,Q QLFKWYHUP|JHQVUHFKWOLFKHQ 6WUHLWLJNHLWHQ LVW GHU 6WUHLWZHUW XQWHU %HU�FNVLFKWLJXQJ DOOHU

8PVWlQGH GHV (LQ]HOIDOOV� LQVEHVRQGHUH GHV 8PIDQJV XQG GHU %HGHXWXQJ GHU 6DFKH QDFK (U�

PHVVHQ ]X EHVWLPPHQ� � �� $EV� � *.*� ,P +LQEOLFN DXI GLH %HGHXWXQJ GHU 6DFKH VRZLH GLH

0DUNWVWHOOXQJ GHU %HNODJWHQ VRZLH DXI GLH NOlJHUVHLWV EHKDXSWHWH 3IOLFKWYHUOHW]XQJ GHU %HNODJWHQ

XQG DQJHVLFKWV GHV 8PVWDQGHV� GDVV GHU .OlJHU XQVWUHLWLJ VHOEVW VHLQH 7HOHIRQQXPPHU IUHLZLOOLJ

DQJHJHEHQ KDW� KlOW GDV *HULFKW LP +LQEOLFN DXI GHQ .ODJHDQWUDJ ]X �� HLQHQ 6WUHLWZHUW YRQ LQVJH�
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VDPW ��������¼ I�U DQJHPHVVHQ� 'LH EHLGHQ 8QWHUODVVXQJVDQWUlJH VLQG EHL ZLUWVFKDIWOLFKHU %H�

WUDFKWXQJ VR HQJ YHUNQ�SIW� GDVV GLH )HVWVHW]XQJ HLQHV 6WUHLWZHUWHV YRQ MHZHLOV ��������¼ QLFKW

DQJH]HLJW LVW�

(V HUJLEW VLFK VRPLW IROJHQGHU 6WUHLWZHUW�

.ODJHDQWUDJ ]X ��� �LPPDWHULHOOHU 6FKDGHQVHUVDW]�� �������� ¼

.ODJHDQWUDJ ]X �� �)HVWVWHOOXQJVDQWUDJ� ������ ¼

.ODJHDQWUDJ ]X �� �8QWHUODVVXQJVDQWUDJ� �������� ¼

.ODJHDQWUDJ ]X �� �$XVNXQIW� ������ ¼

6XPPH �������� ¼

'LH KLHU YRUJHQRPPHQH )HVWVHW]XQJ HQWVSULFKW GHU VWlQGLJHQ 5HFKWVSUHFKXQJ GHV 2EHUODQGHV�

JHULFKWV %DPEHUJ LQ YHUJOHLFKEDUHQ )lOOHQ �YJO� ]�%� 2/* %DPEHUJ� %HVFKOXVV YRP �����������

� : ����� H� %HVFKOXVV YRP ����������� � : ���� H� %HVFKOXVV YRP ����������� � : ����� H��

5HFKWVEHKHOIVEHOHKUXQJ�

*HJHQ GLH (QWVFKHLGXQJ� PLW GHU GHU 6WUHLWZHUW IHVWJHVHW]W ZRUGHQ LVW� NDQQ %HVFKZHUGH HLQJHOHJW ZHUGHQ�
ZHQQ GHU :HUW GHV %HVFKZHUGHJHJHQVWDQGV ��� (XUR �EHUVWHLJW RGHU GDV *HULFKW GLH %HVFKZHUGH ]XJHODV�
VHQ KDW�

'LH %HVFKZHUGH LVW ELQQHQ VHFKV 0RQDWHQ EHL GHP

/DQGJHULFKW $VFKDIIHQEXUJ
(UWKDOVWU� �
����� $VFKDIIHQEXUJ

HLQ]XOHJHQ�

'LH )ULVW EHJLQQW PLW (LQWUHWHQ GHU 5HFKWVNUDIW GHU (QWVFKHLGXQJ LQ GHU +DXSWVDFKH RGHU GHU DQGHUZHLWLJHQ
(UOHGLJXQJ GHV 9HUIDKUHQV� ,VW GHU 6WUHLWZHUW VSlWHU DOV HLQHQ 0RQDW YRU $EODXI GHU VHFKVPRQDWLJHQ )ULVW
IHVWJHVHW]W ZRUGHQ� NDQQ GLH %HVFKZHUGH QRFK LQQHUKDOE HLQHV 0RQDWV QDFK =XVWHOOXQJ RGHU IRUPORVHU 0LW�
WHLOXQJ GHV )HVWVHW]XQJVEHVFKOXVVHV HLQJHOHJW ZHUGHQ� ,P )DOO GHU IRUPORVHQ 0LWWHLOXQJ JLOW GHU %HVFKOXVV
PLW GHP GULWWHQ 7DJH QDFK $XIJDEH ]XU 3RVW DOV EHNDQQW JHPDFKW�

'LH %HVFKZHUGH LVW VFKULIWOLFK HLQ]XOHJHQ RGHU GXUFK (UNOlUXQJ ]X 3URWRNROO GHU *HVFKlIWVVWHOOH GHV JHQDQQ�
WHQ *HULFKWV� 6LH NDQQ DXFK YRU GHU *HVFKlIWVVWHOOH MHGHV $PWVJHULFKWV ]X 3URWRNROO HUNOlUW ZHUGHQ� GLH )ULVW
LVW MHGRFK QXU JHZDKUW� ZHQQ GDV 3URWRNROO UHFKW]HLWLJ EHL GHP REHQ JHQDQQWHQ *HULFKW HLQJHKW� (LQH DQZDOW�
OLFKH 0LWZLUNXQJ LVW QLFKW YRUJHVFKULHEHQ�

5HFKWVEHKHOIH N|QQHQ DXFK DOV HOHNWURQLVFKHV 'RNXPHQW HLQJHUHLFKW ZHUGHQ� (LQH HLQIDFKH (�0DLO JHQ�JW
GHQ JHVHW]OLFKHQ $QIRUGHUXQJHQ QLFKW�

5HFKWVEHKHOIH� GLH GXUFK HLQH 5HFKWVDQZlOWLQ� HLQHQ 5HFKWVDQZDOW� GXUFK HLQH %HK|UGH RGHU GXUFK HLQH MXULV�
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WLVFKH 3HUVRQ GHV |IIHQWOLFKHQ 5HFKWV HLQVFKOLH�OLFK GHU YRQ LKU ]XU (UI�OOXQJ LKUHU |IIHQWOLFKHQ $XIJDEHQ JH�
ELOGHWHQ =XVDPPHQVFKO�VVH HLQJHUHLFKW ZHUGHQ� VLQG DOV HOHNWURQLVFKHV 'RNXPHQW HLQ]XUHLFKHQ� HV VHL
GHQQ� GDVV GLHV DXV WHFKQLVFKHQ *U�QGHQ YRU�EHUJHKHQG QLFKW P|JOLFK LVW� ,Q GLHVHP )DOO EOHLEW GLH hEHU�
PLWWOXQJ QDFK GHQ DOOJHPHLQHQ 9RUVFKULIWHQ ]XOlVVLJ� ZREHL GLH YRU�EHUJHKHQGH 8QP|JOLFKNHLW EHL GHU (U�
VDW]HLQUHLFKXQJ RGHU XQYHU]�JOLFK GDQDFK JODXEKDIW ]X PDFKHQ LVW� $XI $QIRUGHUXQJ LVW GDV HOHNWURQLVFKH
'RNXPHQW QDFK]XUHLFKHQ�

(OHNWURQLVFKH 'RNXPHQWH P�VVHQ
� PLW HLQHU TXDOLIL]LHUWHQ HOHNWURQLVFKHQ 6LJQDWXU GHU YHUDQWZRUWHQGHQ 3HUVRQ YHUVHKHQ VHLQ RGHU
� YRQ GHU YHUDQWZRUWHQGHQ 3HUVRQ VLJQLHUW XQG DXI HLQHP VLFKHUHQ hEHUPLWWOXQJVZHJ HLQJHUHLFKW ZHUGHQ�

(LQ HOHNWURQLVFKHV 'RNXPHQW� GDV PLW HLQHU TXDOLIL]LHUWHQ HOHNWURQLVFKHQ 6LJQDWXU GHU YHUDQWZRUWHQGHQ 3HU�
VRQ YHUVHKHQ LVW� GDUI ZLH IROJW �EHUPLWWHOW ZHUGHQ�
� DXI HLQHP VLFKHUHQ hEHUPLWWOXQJVZHJ RGHU
� DQ GDV I�U GHQ (PSIDQJ HOHNWURQLVFKHU 'RNXPHQWH HLQJHULFKWHWH (OHNWURQLVFKH *HULFKWV� XQG 9HUZDO�

WXQJVSRVWIDFK �(*93� GHV *HULFKWV�

:HJHQ GHU VLFKHUHQ hEHUPLWWOXQJVZHJH ZLUG DXI � ���D $EVDW] � GHU =LYLOSUR]HVVRUGQXQJ YHUZLHVHQ� +LQ�
VLFKWOLFK GHU ZHLWHUHQ 9RUDXVVHW]XQJHQ ]XU HOHNWURQLVFKHQ .RPPXQLNDWLRQ PLW GHQ *HULFKWHQ ZLUG DXI GLH
9HURUGQXQJ �EHU GLH WHFKQLVFKHQ 5DKPHQEHGLQJXQJHQ GHV HOHNWURQLVFKHQ 5HFKWVYHUNHKUV XQG �EHU GDV EH�
VRQGHUH HOHNWURQLVFKH %HK|UGHQSRVWIDFK �(OHNWURQLVFKHU�5HFKWVYHUNHKU�9HURUGQXQJ � (599� LQ GHU MHZHLOV
JHOWHQGHQ )DVVXQJ VRZLH DXI GLH ,QWHUQHWVHLWH ZZZ�MXVWL]�GH YHUZLHVHQ�

JH]�

5LFKWHULQ DP /DQGJHULFKW

9HUN�QGHW DP ����������

JH]�
� -$QJ

8UNXQGVEHDPWLQ GHU *HVFKlIWVVWHOOH

)�U GLH 5LFKWLJNHLW GHU $EVFKULIW
$VFKDIIHQEXUJ� ����������

� -$QJ
8UNXQGVEHDPWLQ GHU *HVFKlIWVVWHOOH
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