
/DQGJHULFKW 0�QFKHQ ,

$]�� �� 2 �������

,0 1$0(1 '(6 92/.(6

,Q GHP 5HFKWVVWUHLW

� .OlJHU �

3UR]HVVEHYROOPlFKWLJWH�
5HFKWVDQZlOWH:%6�/(*$/ :LOGH %HXJHU 6ROPHFNH� 5HFKWVDQZlOWH 3DUWQHUVFKDIW PE%� (X�
SHQHU 6WUD�H ��� ����� .|OQ� *]��

JHJHQ

0HWD 3ODWIRUPV ,UHODQG /LPLWHG� YHUWUHWHQ GXUFK G� 'LUHNWRU� � *UDQG &HQWUDO 6TXDUH� 'XEOLQ ��
,UODQG
� %HNODJWH �

3UR]HVVEHYROOPlFKWLJWH�
5HFKWVDQZlOWH )UHVKILHOGV %UXFNKDXV 'HULQJHU� 5HFKWVDQZlOWH 6WHXHUEHUDWHU 3DUW* PE%�
%RFNHQKHLPHU $QODJH ��� ����� )UDQNIXUW� *]��

ZHJHQ )RUGHUXQJ

HUOlVVW GDV /DQGJHULFKW 0�QFKHQ , � ��� =LYLONDPPHU � GXUFK GHQ 5LFKWHU DP /DQGJHULFKW

6FKPHOFKHU DOV (LQ]HOULFKWHU DXIJUXQG GHU P�QGOLFKHQ 9HUKDQGOXQJ YRP ���������� IROJHQGHV

(QGXUWHLO

�� 'LH %HNODJWH ZLUG YHUXUWHLOW� DQ GHQ .OlJHU ������ ¼ QHEVW =LQVHQ VHLW 5HFKWVKlQJLJNHLW LQ

+|KH YRQ � 3UR]HQWSXQNWHQ �EHU GHP %DVLV]LQVVDW] VHLW ���������� ]X ]DKOHQ�

�� 'LH %HNODJWH ZLUG YHUXUWHLOW� DQ GLH .OlJHUVHLWH YRUJHULFKWOLFKH 5HFKWVDQZDOWVNRVWHQ LQ +|�

KH YRQ ����� ¼ ]X]�JOLFK =LQVHQ VHLW ���������� LQ +|KH YRQ � 3UR]HQWSXQNWHQ �EHU GHP

%DVLV]LQVVDW] ]X ]DKOHQ�

�� ,P hEULJHQ ZLUG GLH .ODJH DEJHZLHVHQ�

%HJODXELJWH $EVFKULIW



�� 9RQ GHQ .RVWHQ GHV 5HFKWVVWUHLWV KDEHQ GHU .OlJHU �� � XQG GLH %HNODJWH �� � ]X WUD�

JHQ�

�� 'DV 8UWHLO LVW YRUOlXILJ YROOVWUHFNEDU� I�U GLH %HNODJWH MHGRFK QXU JHJHQ 6LFKHUKHLWVOHLVWXQJ

LQ +|KH YRQ ��� � GHV ]X YROOVWUHFNHQGHQ %HWUDJV� 'LH %HNODJWH NDQQ GLH 9ROOVWUHFNXQJ

GHV .OlJHUV GXUFK 6LFKHUKHLWVOHLVWXQJ LQ +|KH YRQ ��� � GHV DXIJUXQG GHV 8UWHLOV YROO�

VWUHFNEDUHQ %HWUDJV DEZHQGHQ� ZHQQ QLFKW GHU .OlJHU YRU GHU 9ROOVWUHFNXQJ 6LFKHUKHLW LQ

+|KH YRQ ��� � GHV ]X YROOVWUHFNHQGHQ %HWUDJV OHLVWHW�

7DWEHVWDQG

'LH 3DUWHLHQ VWUHLWHQ XP 6FKDGHQVHUVDW]DQVSU�FKH DXV HLQHP )DOO GHV 'DWHQ�6FUDSLQJ�

'HU .OlJHU QXW]WH GLH YRQ GHU %HNODJWHQ EHWULHEHQH 6RFLDO 0HGLD 3ODWWIRUP IDFHERRN�FRP PLW GHU

'LH 'LHQVWH GHU %HNODJWHQ HUP|JOLFKHQ HV GHQ 1XW]HUQ� SHUV|QOLFKH 3URILOH I�U VLFK ]X HUVWHOOHQ

XQG GLHVH PLW )UHXQGHQ ]X WHLOHQ� $XI GLHVHQ SHUV|QOLFKHQ 3URILOHQ N|QQHQ GLH 1XW]HU $QJDEHQ ]X

YHUVFKLHGHQHQ 'DWHQ ]X LKUHU 3HUVRQ PDFKHQ XQG LP YRQ GHU %HNODJWHQ YRUJHJHEHQHQ 5DKPHQ

GDU�EHU HQWVFKHLGHQ� ZHOFKH DQGHUHQ *UXSSHQ YRQ 1XW]HUQ DXI LKUH 'DWHQ ]XJUHLIHQ N|QQHQ�

%HLP $QOHJHQ HLQHV )DFHERRN�$FFRXQWV ZLUG GHU N�QIWLJH 1XW]HU DXI 'DWHQVFKXW]� XQG &RRNLH�

5LFKWOLQLHQ KLQJHZLHVHQ� 'LHVH VLQG GXUFK HLQH 9HUOLQNXQJ JHWUHQQW DEUXIEDU� 1DFK GHU $QPHO�

GXQJ VLQG ]XQlFKVW GLH 9RU� E]Z� 6WDQGDUGHLQVWHOOXQJHQ DNWLYLHUW� 'HPQDFK N|QQHQ ÄDOOH³ 3HUVR�

QHQ VHKHQ� ZHOFKH 6HLWHQ GHU 1XW]HU DERQQLHUW RGHU PLW ZHP HU EHIUHXQGHW LVW� (EHQVR N|QQHQ

ÄDOOH³ GHQ QHXHQ 1XW]HU �EHU VHLQH (�0DLO�$GUHVVH ÄILQGHQ³� 'LH $QJDEH GHU 0RELOIXQNQXPPHU LVW

QLFKW JUXQGVlW]OLFK ]ZLQJHQG� :HQQ GHU 1XW]HU GLH =ZHLIDNWRU�$XWKHQWLIL]LHUXQJ QXW]HQ P|FKWH�

LVW GLH $QJDEH HLQHU 0RELOIXQNQXPPHU MHGRFK ]ZLQJHQG� (QWVFKHLGHW VLFK HLQ 1XW]HU� GLHVH DQ]X�

JHEHQ� NDQQ HU LQ GHQ 6XFKIXQNWLRQHQ HLQVWHOOHQ� LQ ZHOFKHP 8PIDQJ HU �EHU GLHVH JHIXQGHQ

ZHUGHQ ZLOO� 'HU 1XW]HU NDQQ GLH (LQVWHOOXQJHQ LQGLYLGXHOO YHUlQGHUQ XQG LP +LOIHEHUHLFK HLQOHVHQ�

ZLH GLH %HNODJWH LQVEHVRQGHUH GLH 0RELOIXQNQXPPHU YHUZHQGHW� 'LH 1XW]HU N|QQHQ DQJHEHQ� RE

HV P|JOLFK VHLQ VROO� VLH �EHU LKUH 7HOHIRQQXPPHU ]X ILQGHQ �Ä6XFKEDUNHLWV�(LQVWHOOXQJHQ³�� 1D�

PH� *HVFKOHFKW XQG 1XW]HU�,' VLQG GDEHL GLH LPPHU |IIHQWOLFKHQ ,QIRUPDWLRQHQ� %HL DQGHUHQ ,Q�

IRUPDWLRQHQ N|QQHQ GLH 1XW]HU EHVWLPPHQ� ZHU GLHVH HLQVHKHQ XQG VXFKHQ NDQQ� 'LH 9RUHLQVWHO�

OXQJ GHU 6XFKEDUNHLWV�(LQVWHOOXQJHQ EH]�JOLFK GHU 7HOHIRQQXPPHU LVW Ä$OOH³� 'HU .OlJHU KDWWH EHL

(U|IIQXQJ VHLQHV )DFHERRN�$FFRXQWV LP -DKU ���� VHLQH 0RELOIXQNQXPPHU KLQWHUOHJW� GLH 6XFK�
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EDUNHLWVHLQVWHOOXQJHQ DXI Ä$OOH³ EHODVVHQ �$QODJH %��� XQG VHLWGHP QLFKW PHKU JHlQGHUW�

,P $SULO ���� ZXUGHQ 'DWHQ YRQ ��� 0LOOLRQHQ )DFHERRN�1XW]HUQ DXV ��� /lQGHUQ LP ,QWHUQHW |I�

IHQWOLFK YHUEUHLWHW� 'LH YHU|IIHQWOLFKWHQ 'DWHQ ZDUHQ LP -DKU ���� PLWWHOV GHV )DFHERRN�7RROV

.RQWDNW�,PSRUWHU DXV |IIHQWOLFK ]XJlQJOLFKHQ 'DWHQ DXVJHOHVHQ ZRUGHQ� 'LH XQEHNDQQWHQ 7lWHU

JLQJHQ KLHUEHL VR YRU� GDVV VLH 0LOOLRQHQ YRQ 7HOHIRQQXPPHUQ JHQHULHUWHQ XQG GLHVH �EHU GLH ]X

9HUI�JXQJ JHVWHOOWHQ 6RIWZDUH V\QFKURQLVLHUWHQ� VRGDVV GLHVH UHDOHQ )DFHERRN�1XW]HUQ ]XJHRUG�

QHW ZHUGHQ NRQQWHQ� 6RGDQQ ZXUGHQ GLH |IIHQWOLFK ]XJlQJOLFKHQ 3URILOLQIRUPDWLRQHQ GHU 7HOHIRQ�

QXPPHU ]XJHRUGQHW� DXVJHOHVHQ XQG YHUEUHLWHW� 'LHV EHWUDI 1XW]HU� ZHOFKH EHL GHQ 6XFKEDU�

NHLWVHLQVWHOOXQJHQ LKUH 7HOHIRQQXPPHU DXI ÄDOOH³ JHVWHOOW KDWWHQ� (LQ 6LFKHUXQJVPHFKDQLVPXV�

ZHOFKHU GHQ YRUJHQDQQWHQ PDVVHQKDIWHQ� DXWRPDWLVLHUWHQ 'DWHQDEUXI YHUKLQGHUW KlWWH� ZDU QLFKW

YRUKDQGHQ�

'LH LULVFKH 'DWHQVFKXW]EHK|UGH KDW DXIJUXQG GLHVHV 9RUIDOOV HLQH *HOGEX�H LQ +|KH YRQ ��� 0LO�

OLRQHQ (XUR YHUKlQJW�

'LH 'DWHQ GHU .ODJHSDUWHL ZXUGHQ EHL GHP GDUJHVWHOOWHQ 6FUDSLQJ�9RUIDOO DEJHJULIIHQ�

0LWWOHUZHLOH KDW GHU .OlJHU VHLQHQ $FFRXQW EHL GHU %HNODJWHQ JHO|VFKW�

0LW (�0DLO YRP ���������� �$QODJH .�� EHJHKUWH GLH .ODJHSDUWHL YRQ GHU %HNODJWHQ $XVNXQIW XQG

6FKDGHQVHUVDW]� +LHUDXI VDQGWH GLH %HNODJWH DQ GHQ .OlJHU HLQ 6FKUHLEHQ� LQ ZHOFKHP GHP .Ol�

JHU PLWJHWHLOW ZXUGH� ZHOFKH VHLQHU 'DWHQ YRP IUDJOLFKHQ 9RUIDOO EHWURIIHQ ZRUGHQ VLQG� 'LHVHV

HQWKLHOW HLQHQ /LQN ]XU 6HLWH GHU %HNODJWHQ� DXI GHU GLH EHL GHU %HNODJWHQ JHVSHLFKHUWHQ 'DWHQ GHV

1XW]HUV HLQJHVHKHQ ZHUGHQ N|QQHQ� +LQVLFKWOLFK GHU ZHLWHUHQ (LQ]HOKHLWHQ ZLUG DXI GLH $QODJH %

�� YHUZLHVHQ�

'LH .ODJHSDUWHL EHJHKUW 6FKDGHQVHUVDW]� 8QWHUODVVXQJ XQG $XVNXQIW�

'LH .ODJHSDUWHL WUlJW YRU� GLH (LQVWHOOXQJ ]XU 6LFKHUKHLW GHU 7HOHIRQQXPPHU VHLHQ VR XQGXUFK�

VLFKWLJ XQG NRPSOL]LHUW JHVWDOWHW� GDVV HLQ 1XW]HU WDWVlFKOLFK NHLQH VLFKHUHQ (LQVWHOOXQJHQ HUUHL�

FKHQ N|QQH� +LQVLFKWOLFK GHU (LQ]HOKHLWHQ ZLUG DXI 6� � II� GHU .ODJHVFKULIW YHUZLHVHQ� (QWJHJHQ

GHQ *UXQGVlW]HQ GHU '6*92 VHLHQ GLH 9RUHLQVWHOOXQJHQ GHU %HNODJWHQ QLFKW GDWHQVFKXW]IUHXQG�

OLFK� ,QVEHVRQGHUH ZHUGH GHU 1XW]HU QLFKW DXVUHLFKHQG GDU�EHU LQIRUPLHUW� GDVV GLH %HNODJWH GLH

7HOHIRQQXPPHU GHU 1XW]HU YHUZHQGH XP GHQ $FFRXQW ]X LGHQWLIL]LHUHQ� 'LH 6WDQGDUG�(LQVWHOOXQJ

VHL� GDVV VlPWOLFKH 'DWHQ |IIHQWOLFK HLQVHKEDU VHLHQ�

'LH %HNODJWH YHUKLQGHUH HLQHQ HIIHNWLYHQ 'DWHQVFKXW] ]XU *HZLQQPD[LPLHUXQJ�
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'LH YHU|IIHQWOLFKWHQ 'DWHQ N|QQWHQ XQG Z�UGHQ ]X JH]LHOWHQ 3KLVKLQJ�$WWDFNHQ JHQXW]W�

9RQ GHU .ODJHSDUWHL VLQG IROJHQGH 'DWHQ LP 'DUNQHW YHU|IIHQWOLFKW ZRUGHQ�

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

GHV .OlJHUV�

'LHVH 'DWHQ VHLHQ I�U MHGHUPDQQ LP ,QWHUQHW HLQVHKEDU�

'LH .ODJHSDUWHL KDEH GXUFK GLH %HWURIIHQKHLW LQ GHP YRUOLHJHQGHQ )DOO HLQHQ .RQWUROOYHUOXVW HUOLWWHQ

XQG VHL LQ HLQHP =XVWDQG JUR�HQ 8QZRKOVHLQV XQG JUR�HU 6RUJH �EHU GHQ P|JOLFKHQ 0LVVEUDXFK

LKUHU 'DWHQ YHUEOLHEHQ� 'LHV KDEH VLFK XQWHU DQGHUHP LQ HLQHP YHUVWlUNWHQ 0LVVWUDXHQ EH]�JOLFK

(PDLOV XQG $QUXIHQ YRQ XQEHNDQQWHQ 1XPPHUQ XQG $GUHVVHQ PDQLIHVWLHUW�

'DU�EHU KLQDXV HUKDOWH GLH .ODJHSDUWHL VHLW GHP 9RUIDOO XQUHJHOPl�LJ XQEHNDQQWH .RQWDNWYHUVX�

FKH� 'LHVH HQWKLHOWHQ 1DFKULFKWHQ PLW RIIHQVLFKWOLFKHQ %HWUXJVYHUVXFKHQ� (V Z�UGHQ DXFK EH�

NDQQWH 3ODWWIRUPHQ ZLH 3D\SDO LPSHUVRQLHUW XQG GXUFK $QJDEH GHU HQWZHQGHWHQ 'DWHQ YHUVXFKW�

HLQ JHVWHLJHUWHV 9HUWUDXHQ ]X HUZHFNHQ� 'LHV KDEH GD]X JHI�KUW� GDVV GLH .ODJHSDUWHL QXU QRFK

PLW lX�HUVWHU 9RUVLFKW DXI MHJOLFKH 1DFKULFKWHQ UHDJLHUHQ NDQQ XQG MHGHV 0DO HLQHQ %HWUXJ I�UFK�

WHW XQG 8QVLFKHUKHLW YHUVS�UH�

:lUH GHU .OlJHUVHLWH DEHU EHZXVVW JHZHVHQ� GDVV GLH %HNODJWH XQ]XUHLFKHQGH 6LFKHUKHLWVPD��

QDKPHQ KLQVLFKWOLFK GHU 9HUNQ�SIEDUNHLW GHU 7HOHIRQQXPPHU XQG GHU �EULJHQ 'DWHQ HUJULIIHQ KlW�

WH� VR KlWWH VLH GLHVH 2SWLRQ ]X NHLQHP =HLWSXQNW DNWLYLHUW�

'HU 6FKXW] GHU SHUVRQHQEH]RJHQHQ 'DWHQ GHU %HNODJWHQ VHL ]XP =HLWSXQNW GHV 'DWHQ�6FUDSLQJ

QDFK GHP 6WDQG GHU 7HFKQLN QLFKW DXVUHLFKHQG LP 6LQQH GHV $UW� � $EV� � I� '6*92 JHZHVHQ�

hEHU LKUH HLJHQHQ 9HUDUEHLWXQJVWlWLJNHLWHQ� LQVEHVRQGHUH �EHU GLH =ZHFNH GHU 9HUDUEHLWXQJ GHU

7HOHIRQQXPPHU XQG GLH )XQNWLRQVZHLVH GHU .RQWDFW�,PSRUWHU�)XQNWLRQ� �EHU LPPHU |IIHQWOLFKH

1XW]HULQIRUPDWLRQHQ� =LHOJUXSSHQDXVZDKO XQG 'ULWWODQG�EHUPLWWOXQJHQ VWHOOH GLH %HNODJWH NHLQH

WUDQVSDUHQWHQ XQG NRQNUHWHQ ,QIRUPDWLRQHQ QDFK 9RUJDEH GHU $UW� ��� �� '6*92 ² LQVEHVRQGH�

UH EHL 5HJLVWULHUXQJ ² ]X 9HUI�JXQJ�

'HP $XVNXQIWVHUVXFKHQ GHU .ODJHSDUWHL VHL GLH %HNODJWH QLFKW DXVUHLFKHQG QDFKJHNRPPHQ�
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'LH 'DWHQVFKXW]YHUVW|�H VHLHQ NDXVDO I�U GHQ HLQJHWUHWHQHQ 6FKDGHQ�

(V ZHUGH EHVWULWWHQ� GDVV HLQ 8PVWHOOHQ GHU 6XFKEDUNHLWVHLQVWHOOXQJHQ GHU 7HOHIRQQXPPHU GHQ

6FUDSLQJ�9RUIDOO YHUKLQGHUW KlWWH�

'LH .ODJHSDUWHL PHLQW LKU VW�QGH HLQ 6FKDGHQVHUVDW]DQVSUXFK QDFK $UW� �� $EV� � '*962 ]X�

'LH .ODJHSDUWHL PHLQW� HV OLHJH HLQ 9HUVWR� JHJHQ GLH '6*92 YRU� GD GLH %HNODJWH DOV 9HUDQW�

ZRUWOLFKHU LP -DKU ���� GLH .OlJHUVHLWH EHWUHIIHQGH 'DWHQ RKQH 5HFKWVJUXQGODJH YHUDUEHLWHW� VLH

XQEHIXJWHQ 'ULWWHQ ]XJlQJOLFK PDFKWH XQG KLHUEHL GLH 3IOLFKWHQ DXV $UW �� ��� �� XQG �� '6*92

VRZLH GLH %HWURIIHQHQUHFKWH GHV .OlJHUV QDFK $UW� ��� �� XQG �� '6*92 YHUOHW]WH� 'DV 6FKXW]�

QLYHDX YRQ 6FUDSLQJDQJULIIHQ VHL ]X QLHGULJ� 'LH 9RUHLQVWHOOXQJ ]XU 6XFKEDUNHLW GHU 7HOHIRQQXP�

PHUQ YHUVWR�H JHJHQ $UW� �� $EV� � 6� � '6*92�

'LH .ODJHSDUWHL PHLQW� GLH $XVNXQIW PLWWHOV /LQN VHL XQ]XUHLFKHQG� GD RIIHQ EOHLEH� ZHOFKH 'DWHQ

GHU .OlJHUVHLWH DEJHJULIIHQ ZRUGHQ VHL XQG ZLHYLHOH %HWHLOLJWH GLHVH )XQNWLRQ KLQVLFKWOLFK GHU 'D�

WHQ GHV .OlJHUV DXVJHQXW]W KlWWHQ�

'LH %HNODJWH KDEH GLH .ODJHSDUWHL QLFKW LQ DXVUHLFKHQGHP 0D�H �EHU GLH 9HUDUEHLWXQJ GHU VLH EH�

WUHIIHQGHQ SHUVRQHQEH]RJHQHQ 'DWHQ DXIJHNOlUW� 'LH $UW GHU %HOHKUXQJ �EHU GLH 9HUZHQGXQJ XQG

*HKHLPKDOWXQJ GHU 7HOHIRQQXPPHU VWHOOH HLQHQ 9HUVWR� JHJHQ GLH '6*92 GDU� 'LH %HNODJWH XQ�

WHUULFKWH GLH 1XW]HU XQ]XUHLFKHQG �EHU GLH 1XW]XQJ GHU 7HOHIRQQXPPHU� (LQH )ROJHQDEVFKlW]XQJ

GHV 1XW]HUV ]XU hEHUPLWWOXQJ VHLQHU 7HOHIRQQXPPHU VHL VR QLFKW P|JOLFK� 'LH 7DWVDFKH� GDVV

GLH 1XW]HU QXU SHU 8QWHUYHUOLQNXQJ GDU�EHU XQWHUULFKWHW Z�UGHQ� GDVV DQGHUH 1XW]HU VLH PLW GHU

7HOHIRQQXPPHU ILQGHQ N|QQWHQ� VHL QLFKW DXVUHLFKHQG�

'HU 6FKDGHQVHUVDW] P�VVH HLQH DEVFKUHFNHQGH 3UlYHQWLRQVIXQNWLRQ KDEHQ� (LQH (UKHEOLFKNHLW

VHL QLFKW HUIRUGHUOLFK�

'HU 8QWHUODVVXQJVDQVSUXFK EHVWHKH DXV �� ���� DQDORJ� ��� $EV� � XQG DXV $EV� � %*% L�9�P�

$UW� � $EV� � '6*92 VRZLH $UW� �� '6*92�

'LH %HNODJWH WUDJH GLH YROOVWlQGLJ 'DUOHJXQJV� XQG %HZHLVODVW KLQVLFKWOLFK GHU (LQKDOWXQJ GHU '6�

*92� 6HOEVW ZHQQ PDQ GDYRQ DXVJHKHQ Z�UGH� GDVV GHU (LQWULWW HLQHV NRQNUHWHQ 6FKDGHQV DXI

6HLWHQ GHV %HWURIIHQHQ QRWZHQGLJ VHL� Z�UGH $UW� �� '6*92 HLQH %HZHLVODVWXPNHKU HQWKDOWHQ�

(LQH .DXVDOLWlW XQG HLQ 9HUVFKXOGHQ VHL I�U GHQ 6FKDGHQVHUVDW]DQVSUXFK QDFK $UW� �� '6*92

QLFKW HUIRUGHUOLFK�

'LH .ODJHSDUWHL EHDQWUDJW�
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�� 'LH %HNODJWH ZLUG YHUXUWHLOW� DQ GLH .OlJHUVHLWH LPPDWHULHOOHQ 6FKDGHQVHUVDW] LQ DQJHPHVVHQHU +|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]HQWSXQNWHQ �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 %HNODJWHQ� GHU QDFK $XV�

VDJH 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 *HULFKW IHVW]X�

VHW]HQGHQ 2UGQXQJVJHOGHV ELV ]X (85 ���������� (85� HUVDW]ZHLVH DQ LKUHP JHVHW]OLFKHQ 9HUWUHWHU �'L�

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

FNHQGHU 2UGQXQJVKDIW ELV ]X VHFKV 0RQDWHQ� LP :LHGHUKROXQJVIDOO ELV ]X ]ZHL -DKUHQ� ]X XQWHUODVVHQ�

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

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

�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 6\V�

WHPV 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 SHUVRQHQEH]RJHQH

'DWHQ� ZHOFKH GLH %HNODJWH YHUDUEHLWHW� ]X HUWHLOHQ� QDPHQWOLFK ZHOFKH 'DWHQ GXUFK ZHOFKH (PSIlQJHU ]X

ZHOFKHP =HLWSXQNW EHL GHU %HNODJWHQ GXUFK 6FUDSLQJ RGHU GXUFK $QZHQGXQJ GHV .RQWDNWLPSRUWWRROV HU�

ODQJW ZHUGHQ NRQQWHQ�

�� 'LH %HNODJWH ZLUG YHUXUWHLOW� DQ GLH .OlJHUVHLWH YRUJHULFKWOLFKH 5HFKWVDQZDOWVNRVWHQ LQ +|KH YRQ ������

¼ ]X ]DKOHQ ]X]�JOLFK =LQVHQ VHLW 5HFKWVKlQJLJNHLW LQ +|KH YRQ � 3UR]HQWSXQNWHQ �EHU GHP %DVLV]LQVVDW]�

'LH %HNODJWH EHDQWUDJW�

GLH .ODJH DE]XZHLVHQ�

'LH %HNODJWH WUlJW YRU� GLH %HNODJWH KDEH XPIDVVHQG XQG WUDQVSDUHQW �EHU GLH 0|JOLFKNHLWHQ GHU

$QSDVVXQJ LKUHU 6XFKEDUNHLWV�(LQVWHOOXQJHQ XQG =LHOJUXSSHQDXVZDKO LQIRUPLHUW� 'LH 3ULYDWVSKl�

UH�(LQVWHOOXQJHQ VHLHQ OHLFKW ]XJlQJOLFK� =XU (UJlQ]XQJ ZLUG DXI 6HLWH �� II� GHV 6FKULIWVDW]HV

YRP ���������� YHUZLHVHQ�

'LH %HNODJWH KDEH 0D�QDKPHQ JHWURIIHQ� GDV 5LVLNR YRQ 6FUDSLQJ ]X XQWHUELQGHQ� +LQVLFKWOLFK

GHU (LQ]HOKHLWHQ ZLUG DXI 6HLWH �� II� GHU .ODJHHUZLGHUXQJ YRP ���������� YHUZLHVHQ� 9RQ GHP
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6FKDGHQVHLQWULWW N|QQH QLFKW U�FNJHVFKORVVHQ ZHUGHQ� GDVV GLH YRQ GHU .ODJHSDUWHL YHUDQODVVWHQ

0D�QDKPHQ XQ]XUHLFKHQG JHZHVHQ VHLHQ� GLHV VHL YLHOPHKU H[ DQWH ]X EHWUDFKWHQ� 'LH %HNODJWH

KDEH GLH 1XW]HU DXFK DXVUHLFKHQG �EHU GDV 6FUDSLQJ LQIRUPLHUW�

(LQ LPPDWHULHOOHU 6FKDGHQ VHL QLFKW YRUKDQGHQ� LQVEHVRQGHUH OlJH NHLQH VS�UEDUH %HHLQWUlFKWL�

JXQJ GHU .ODJHSDUWHL YRU� (LQ *HI�KO GHV .RQWUROOYHUOXVWHV VHL EHUHLWV GHVKDOE DXVJHVFKORVVHQ�

ZHLO GLH DEJHJULIIHQHQ 'DWHQ |IIHQWOLFK HLQVHKEDU JHZHVHQ VHLHQ� *HJHQ GHQ (LQWULWW HLQHV 6FKD�

GHQV VSUHFKH DXFK� GDVV GLH .ODJHSDUWHL GLH 6XFKEDUNHLWVHLQVWHOOXQJHQ LKUHU 7HOHIRQQXPPHU DXI

Ä$OOH³ EHODVVHQ KDEH�

'HU 6FUDSLQJ�9RUIDOO HUK|KH QLFKW GLH *HIDKU 2SIHU YRQ %HWUXJ RGHU DQGHUHQ VFKZHUHQ ,QWHUQHW�

YHUEUHFKHQ ]X ZHUGHQ�

'LH %HNODJWH PHLQW� GHU .ODJHDQWUDJ XQWHU =LIIHU � VHL QLFKW KLQUHLFKHQG EHVWLPPW� GD GLH .ODJH�

SDUWHL GHQ $QVSUXFK DXI ]ZHL ]HLWOLFK DXVHLQDQGHUIDOOHQGH DQJHEOLFKH 9HUVW|�H VW�W]H� $XFK GLH

.ODJHDQWUlJH XQWHU =LIIHU � XQG � VHLHQ ]X XQEHVWLPPW� =XGHP IHKOH HLQ )HVWVWHOOXQJVLQWHUHVVH�

'HU 9RUWUDJ GHU .ODJHSDUWHL VHL KLQVLFKWOLFK DQJHEOLFK DEJHUXIHQHU 'DWHQ QLFKW NRQNUHW JHQXJ�

(LQ 9HUVWR� VFKHLGH DXV� GD GLH GXUFK 6FUDSLQJ DEJHUXIHQH 'DWHQ QDFK GHQ (LQVWHOOXQJHQ GHU

.ODJHSDUWHL |IIHQWOLFK HLQVHKEDU JHZHVHQ VHLHQ� 'LH %HNODJWH P�VVH GLH 9HUWUDXOLFKNHLW |IIHQWOLFK

HLQVHKEDUHU 'DWHQ QLFKW JHZlKUOHLVWHQ� 'LH 9RUHLQVWHOOXQJHQ HUJlEHQ VLFK DXV GHP :HVHQ GHV

VR]LDOHQ 1HW]ZHUNV XQG GLHQWHQ GD]X� GDVV )UHXQGH VLFK JHJHQVHLWLJ ILQGHQ�

(LQH 0HOGH� XQG %HQDFKULFKWLJXQJVSIOLFKW KDEH QLFKW EHVWDQGHQ� GD HV DQ HLQHU 9HUOHW]XQJ GHU

6LFKHUKHLW JHIHKOW KDEH�

(LQ 9HUVWR� JHJHQ GLH '6*92 OLHJH QLFKW YRU� %HL GHP VWUHLWJHJHQVWlQGOLFKHQ 9RUIDOO VHLHQ OHGLJ�

OLFK |IIHQWOLFK HLQVHKEDUH 'DWHQ DEJHUXIHQ XQG DQ DQGHUHU 6WHOOH HUQHXW ]XJlQJOLFK JHPDFKW ZRU�

GHQ� 'LHV VHL LP ,QWHUQHW DOOJHJHQZlUWLJ� 6FUDSLQJ N|QQWH QLFKW YROOVWlQGLJ YHUKLQGHUW ZHUGHQ�

'HU 6FKXW]EHUHLFK GHV $UW� �� '6*92 XPIDVVH NHLQH 9HUVW|�H JHJHQ $UW� ��� ��� ��� ��� �� XQG

�� '6*92�

(LQ 9HUVWR� GHU %HNODJWHQ JHJHQ GLH '6*92 VHL QLFKW DXVUHLFKHQG VXEVWDQWLLHUW GDUJHOHJW� 'LH

%HNODJWH P�VVH NHLQH ,QIRUPDWLRQHQ ]X K\SRWKHWLVFKHQ 'DWHQYHUDUEHLWXQJHQ 'ULWWHU HUWHLOHQ�

(LQ HWZDLJHU 6FKDGHQ ZlUH GHU .ODJHSDUWHL VHOEVW ]X]XUHFKQHQ JHZHVHQ� GD GLH (LQVHKEDUNHLW

GHU 'DWHQ GHQ 3ULYDWVSKlUH�(LQVWHOOXQJHQ GHU .ODJHSDUWHL HQWVSURFKHQ KlWWHQ�
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(LQH $QVSUXFKVJUXQGODJH I�U GHQ 8QWHUODVVXQJVDQVSUXFK EHVWHKH QLFKW� 'HU JHOWHQG JHPDFKWH

$QVSUXFK VWHOOH NHLQHQ 8QWHUODVVXQJVDQVSUXFK GDU� YLHOPHKU YHUODQJH GLH .ODJHSDUWHL HLQ DNWLYHV

7XQ� =XGHP IHKOH HV DQ HLQHU (UVWEHJHKXQJV� XQG :LHGHUKROXQJVJHIDKU�

'HU $XVNXQIWVDQVSUXFK VHL LQ HUVWHU /LQLH DXI GLH 'DWHQYHUDUEHLWXQJ GXUFK 'ULWWH JHULFKWHW� 6RZHLW

HU GLH %HNODJWH EHWUHIIH� VHL GHU $QVSUXFK EHUHLWV HUI�OOW�

(V IHKOH DQ HLQHP 9HUVFKXOGHQ GHU %HNODJWHQ�

(LQH $EVFKUHFNXQJVZLUNXQJ VHL EHL HLQHP HWZDLJHQ 6FKDGHQVHUVDW]DQVSUXFK QLFKW ]X EHU�FN�

VLFKWLJHQ�

:HJHQ GHU ZHLWHUHQ (LQ]HOKHLWHQ GHV 6DFK� XQG 6WUHLWVWDQGHV ZLUG DXI GLH ]ZLVFKHQ GHQ 3DUWHL�

HQ JHZHFKVHOWHQ 6FKULIWVlW]H XQG GLH ]X GHQ $NWHQ JHUHLFKWHQ 8QWHUODJHQ VRZLH GDV 3URWRNROO

GHU P�QGOLFKHQ 9HUKDQGOXQJ YRP ���������� %H]XJ JHQRPPHQ�

(QWVFKHLGXQJVJU�QGH

$� 'LH .ODJH LVW ]XOlVVLJ XQG WHLOZHLVH EHJU�QGHW�

,� 'LH =XOlVVLJNHLW GHU .ODJH HUJLEW VLFK DXIJUXQG IROJHQGHQ $XVI�KUXQJHQ�

�� 'HU .ODJHDQWUDJ ]X =LII� � LVW ]XOlVVLJ� 'LHVHU LVW HQWJHJHQ GHU $XIIDVVXQJ GHU %HNODJWHQ LQV�

EHVRQGHUH KLQUHLFKHQG EHVWLPPW� (LQH KLQUHLFKHQGH %HVWLPPWKHLW GHV $QWUDJV LP 6LQQH GHV �

��� $EV� � 1U� � =32 NDQQ JUXQGVlW]OLFK DQJHQRPPHQ ZHUGHQ� ZHQQ HU GHQ $QVSUXFK NRQNUHW

EH]HLFKQHW� GHQ 5DKPHQ GHU JHULFKWOLFKHQ (QWVFKHLGXQJVEHIXJQLV HUNHQQEDU DEJUHQ]W� GHQ ,QKDOW

XQG 8PIDQJ GHU PDWHULHOOHQ 5HFKWVNUDIW HUNHQQHQ OlVVW� GDV 5LVLNR GHV 8QWHUOLHJHQV GHV .OlJHUV

QLFKW GXUFK YHUPHLGEDUH 8QJHQDXLJNHLW DXI GHQ %HNODJWHQ DEZlO]W XQG ZHQQ HU GLH =ZDQJVYROO�

VWUHFNXQJ DXV GHP EHDQWUDJWHQ 8UWHLO RKQH HLQH )RUWVHW]XQJ GHV 6WUHLWV LP 9ROOVWUHFNXQJVYHUIDK�

UHQ HUZDUWHQ OlVVW �%*+� 8UWHLO YRP ��� 1RYHPEHU ���� � ,, =5 ������ �� MXULV� 5Q� � P�Z�1���

$XV GHU .ODJHVFKULIW HUJLEW VLFK� GDVV GHP .ODJHDQWUDJ ]X =LII� � HLQ ]XVDPPHQKlQJHQGHU� VLFK

]ZDU DXI HLQHQ OlQJHUHQ =HLWUDXP HUVWUHFNHQGHU� DEHU LQ VLFK DEJHVFKORVVHQHU /HEHQVVDFKYHU�

KDOW ]X *UXQGH OLHJW� 'HU 6FKDGHQVHUVDW]DQVSUXFK EH]LHKW VLFK QDFK GHP 9RUWUDJ GHV .OlJHUV

DXI GLH 9RUJlQJH DE GHU $QPHOGXQJ GHV .OlJHUV DXI GHU 3ODWWIRUP )DFHERRN �EHU GDV Ä6FUDSLQJ³

VHLQHU 'DWHQ ELV KLQ ]X HLQHU DQJHEOLFK XQ]XUHLFKHQGHQ ,QIRUPDWLRQ YRQ LKP� 'HU .ODJHVFKULIW

OlVVW VLFK �EHUGLHV HQWQHKPHQ� GDVV GHU 6FKDGHQ DXIJUXQG HLQHV NXPXODWLYHQ =XVDPPHQZLU�
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NHQV GHU JHU�JWHQ 'DWHQVFKXW]YHUVW|�H JHOWHQG JHPDFKW ZLUG� GLH %H]LIIHUXQJ GHV 6FKDGHQV

GDEHL LQGHV LQ ]XOlVVLJHU :HLVH LQ GDV (UPHVVHQ GHV *HULFKWV JHVWHOOW ZLUG �8UWHLO GHV /* 3DGHU�

ERUQ YRP ����������� $]�� � 2 ������ *585�56 ����� �������

�� (V OLHJW DXFK GDV I�U GHQ .ODJHDQWUDJ LQ =LII� � HUIRUGHUOLFKH )HVWVWHOOXQJVLQWHUHVVH LP 6LQQH

GHV � ��� =32 YRU� 'HU .OlJHU EHKDXSWHW GLH 0|JOLFKNHLW ZHLWHUHU 6FKlGHQ� 'LHV HUVFKHLQW �

QDFK GHP LP 5DKPHQ GHU =XOlVVLJNHLWVSU�IXQJ HLQJHVFKUlQNWHQ 3U�IXQJVPD�VWDE � QLFKW DXV�

JHVFKORVVHQ� 'XUFK GHQ 6FUDSLQJ�9RUIDOO VROOHQ QDFK $XIIDVVXQJ GHV .OlJHUV VFK�W]HQVZHUWH

'DWHQ YRQ LKP �EHU GDV ,QWHUQHW HLQHU 9LHO]DKO DQ 3HUVRQHQ ]XJlQJOLFK JHPDFKW ZRUGHQ VHLQ� (V

EHVWHKW GDQDFK GLH DEVWUDNWH 0|JOLFKNHLW� GDVV VHLQH YHU|IIHQWOLFKHQ 'DWHQ PLVVEUlXFKOLFK YHU�

ZHQGHW ZHUGHQ�

�� $XFK GLH .ODJHDQWUlJH ]X =LII� � D� XQG E� VLQG ]XOlVVLJ�

D� 'HU .ODJHDQWUDJ ]X =LII� � D� LVW KLQUHLFKHQG EHVWLPPW� 'DQHEHQ OLHJW DXFK GDV HUIRUGHUOLFKH

5HFKWVVFKXW]EHG�UIQLV YRU� 6RZHLW GLH %HNODJWH U�JW� GDVV GLH )RUPXOLHUXQJ ÄQDFK GHP 6WDQG

GHU 7HFKQLN P|JOLFKHQ 6LFKHUKHLWVPD�QDKPHQ³ LP .ODJHDQWUDJ ]X =LII� � D� ]X XQEHVWLPPW VHL�

I�KUW GLHVHV QLFKW ]XU 8Q]XOlVVLJNHLW GHV $QWUDJV�

1DFK GHU VWlQGLJHQ K|FKVWULFKWHUOLFKHQ 5HFKWVSUHFKXQJ GDUI HLQ 9HUERWVDQWUDJ LP +LQEOLFN DXI �

��� $EV� � 1U� � =32 QLFKW GHUDUW XQGHXWOLFK JHIDVVW VHLQ� GDVV *HJHQVWDQG XQG 8PIDQJ GHU

(QWVFKHLGXQJVEHIXJQLV GHV *HULFKWV �� ��� =32� QLFKW HUNHQQEDU DEJHJUHQ]W VLQG� VLFK GLH %H�

NODJWH GHVKDOE QLFKW HUVFK|SIHQG YHUWHLGLJHQ NDQQ XQG OHW]WOLFK GLH (QWVFKHLGXQJ GDU�EHU� ZDV

GHU %HNODJWHQ YHUERWHQ LVW� GHP 9ROOVWUHFNXQJVJHULFKW �EHUODVVHQ EOHLEW� $XV GLHVHP *UXQG VLQG

8QWHUODVVXQJVDQWUlJH� GLH OHGLJOLFK GHQ :RUWODXW HLQHV *HVHW]HV ZLHGHUKROHQ� JUXQGVlW]OLFK DOV

]X XQEHVWLPPW XQG GDPLW XQ]XOlVVLJ DQ]XVHKHQ� (WZDV DQGHUHV NDQQ GDQQ JHOWHQ� ZHQQ HQWZH�

GHU EHUHLWV GHU JHVHW]OLFKH 9HUERWVWDWEHVWDQG VHOEVW HQWVSUHFKHQG HLQGHXWLJ XQG NRQNUHW JHIDVVW

RGHU GHU $QZHQGXQJVEHUHLFK HLQHU 5HFKWVQRUP GXUFK HLQH JHIHVWLJWH $XVOHJXQJ JHNOlUW LVW RGHU

ZHQQ GHU .OlJHU KLQUHLFKHQG GHXWOLFK PDFKW� GDVV HU QLFKW HLQ 9HUERW LP 8PIDQJ GHV *HVHW]HV�

ZRUWODXWV EHDQVSUXFKW� VRQGHUQ VLFK PLW VHLQHP 8QWHUODVVXQJVEHJHKUHQ DQ GHU NRQNUHWHQ 9HUOHW�

]XQJVKDQGOXQJ RULHQWLHUW� 'LH %HMDKXQJ GHU %HVWLPPWKHLW VHW]W LQ VROFKHQ )lOOHQ DOOHUGLQJV JUXQG�

VlW]OLFK YRUDXV� GDVV ]ZLVFKHQ GHQ 3DUWHLHQ NHLQ 6WUHLW GDU�EHU EHVWHKW� GDVV GDV EHDQVWDQGHWH

9HUKDOWHQ GDV IUDJOLFKH 7DWEHVWDQGVPHUNPDO HUI�OOW�

(LQH DXVOHJXQJVEHG�UIWLJH $QWUDJVIRUPXOLHUXQJ LVW MHGRFK GDQQ KLQ]XQHKPHQ� ZHQQ HLQH ZHLWHU�

JHKHQGH .RQNUHWLVLHUXQJ QLFKW P|JOLFK XQG GLH JHZlKOWH $QWUDJVIRUPXOLHUXQJ ]XU *HZlKUXQJ HI�

IHNWLYHQ 5HFKWVVFKXW]HV HUIRUGHUOLFK LVW �YJO� %*+� 8UW� Y� ��������� � , =5 ������  *585 �����
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��� P�Z�1��� 8Q]XOlVVLJNHLW OLHJW KLQJHJHQ YRU� ZHQQ GLH .OlJHUVHLWH VHLQHQ $QWUDJ RKQH ZHLWHUHV

NRQNUHWHU IDVVHQ NDQQ �YJO� %*+� 8UWHLO YRP ��������� � , =5 ������  *585 ����� ����

'DUDQ JHPHVVHQ ZHLVW GHU .ODJHDQWUDJ ]X �� D�� HLQH DXVUHLFKHQGH %HVWLPPWKHLW DXI� 6HOEVW EHL

HLQHU %HQHQQXQJ GHU]HLWLJHU P|JOLFKHU 6LFKHUKHLWVPD�QDKPHQ Z�UGH GLHV LQ $QEHWUDFKW GHU

WHFKQLVFKHQ :HLWHUHQWZLFNOXQJ DOVEDOG GD]X I�KUHQ� GDVV GLH DNWXHOOHQ 9RUNHKUXQJHQ YHUDOWHQ�

VRGDVV GHU .OlJHU HUQHXW NODJHQ P�VVWH� 'LHV VW�QGH HLQHP HIIHNWLYHQ 5HFKWVVFKXW] HQWJHJHQ�

=XGHP ZLUG DXV GHU .ODJHEHJU�QGXQJ GHXWOLFK� GDVV GHU .OlJHU 6LFKHUKHLWVVWDQGDUGV YHUODQJW�

GLH P|JOLFKHQ �ZHLWHUHQ� 6FUDSLQJ � $QJULIIHQ YRUEHXJHQ� 'LH JHVHW]OLFK YRUJHVFKULHEHQ 6LFKHU�

KHLWVVWDQGDUGV HLQ]XULFKWHQ LVW MHGRFK ]XYRUGHUVW GLH $XIJDEH GHU %HNODJWHQ� ,QVRZHLW NDQQ GLHVH

QLFKW YRQ LKUHQ 1XW]HUQ GLH NRQNUHWH %HQHQQXQJ GHU 6LFKHUKHLWVPD�QDKPHQ YHUODQJHQ �/* 3D�

GHUERUQ� 8UWHLO YRP ����������� $]� � 2 ������ *585�56 ����� �������

'LH %HNODJWH DOV %HWUHLEHULQ HLQHU .RPPXQLNDWLRQVSODWWIRUP PLW JUR�HU (QWZLFNOXQJVDEWHLOXQJ

NDQQ QLFKW YRQ HLQHP HLQ]HOQHQ .OlJHU YHUODQJHQ� GDVV GLHVHU JHQDX DQJLEW� ZHOFKH NRQNUHWHQ

6LFKHUKHLWVPD�QDKPHQ HUIRUGHUOLFK VLQG� 'LHVH VLQG ]XGHP LQ )OXVV� :�UGH GLH %HNODJWH DXI EH�

VWLPPWH � JJI� VRJDU QRFK ]X YHU|IIHQWOLFKHQGH � 6LFKHUKHLWVPD�QDKPHQ IHVWJHOHJW� N|QQWH GLHV

]XGHP GLH 6LFKHUKHLWVEHP�KXQJHQ NRQWHUNDULHUHQ� GD GDQQ XQWHU 8PVWlQGH YHUVWlUNWH %HP��

KXQJHQ HUJULIIHQ Z�UGHQ� JHQDX GLHVH 0D�QDKPHQ ]X XPJHKHQ�

'HP .ODJHDQWUDJ ]X =LII� � D� IHKOW DXFK QLFKW GDV 5HFKWVVFKXW]EHG�UIQLV� 'DV 5HFKWVFKXW]EH�

G�UIQLV LVW JHJHEHQ� ZHQQ GHU 5HFKWVVXFKHQGH HLQ EHUHFKWLJWHV ,QWHUHVVH GDUDQ KDW� JHULFKWOLFKH

+LOIH LQ $QVSUXFK ]X QHKPHQ� G�K� VHLQ =LHO QLFKW DXI HLQHP HLQIDFKHUHQ� ELOOLJHUHQ :HJ HUUHLFKHQ

NDQQ� =ZDU NDQQ GHU .OlJHU GXUFK GLH $QSDVVXQJ GHU 3ULYDF\�(LQVWHOOXQJHQ GLH 6XFKEDUNHLW �EHU

GLH 7HOHIRQQXPPHU GHDNWLYLHUHQ� 'LHVHV JHQ�JW DEHU QLFKW� XP ]XN�QIWLJH XQUHFKWPl�LJH 'DWHQ�

YHUDUEHLWXQJ ]X YHUKLQGHUQ� GD GHU .OlJHU NHLQHQ (LQIOXVV DXI GLH GXUFK GLH %HNODJWH HUJULIIHQHQ

6LFKHUKHLWVPD�QDKPHQ XQG GDPLW GDV YRUJHKDOWHQH 6FKXW]QLYHDX KDW �/* 3DGHUERUQ D�D�2���

'DVV PLW GHP .ODJHDQWUDJ ]X =LII� � E� EHJHKUWH $QVSUXFKV]LHO LVW HEHQIDOOV KLQUHLFKHQG EH�

VWLPPW� 'DV $QVSUXFKV]LHO ZLUG MHGHQIDOOV GXUFK GLH .ODJHEHJU�QGXQJ KLQUHLFKHQG NRQNUHWLVLHUW�

,,� =XU %HJU�QGHWKHLW LVW )ROJHQGHV DXV]XI�KUHQ�

�� 'LH *HVWDOWXQJ GHV .RQWDNW�,PSRUWHU�7RROV LQ GHQ -DKUHQ ���� XQG ���� HQWVSUDFK DXI GHU %D�

VLV GHU 'DUVWHOOXQJHQ GHU 3DUWHLHQ QLFKW $UW� �� '6*92� 1DFK GLHVHU %HVWLPPXQJ PXVV GHU 9HU�

DQWZRUWOLFKH ÄJHHLJQHWH WHFKQLVFKH XQG RUJDQLVDWRULVFKH 0D�QDKPHQ� XP HLQ GHP 5LVLNR DQJH�
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PHVVHQHV 6FKXW]QLYHDX ]X JHZlKUOHLVWHQ³� WUHIIHQ� 1DFK $UW� �� $EV� � '6*92 PXVV EHL GHU

%HXUWHLOXQJ GHV DQJHPHVVHQHQ 6FKXW]QLYHDXV LQVEHVRQGHUH EHU�FNVLFKWLJW ZHUGHQ� ZHOFKHV 5L�

VLNR YHUEXQGHQ VHLQ N|QQHQ PLW Ä>���@ XQEHIXJWH>U@ 2IIHQOHJXQJ YRQ EH]LHKXQJVZHLVH XQEHIXJWH>P@

=XJDQJ ]X SHUVRQHQEH]RJHQHQ 'DWHQ� GLH �EHUPLWWHOW� JHVSHLFKHUW RGHU DXI DQGHUH :HLVH YHUDU�

EHLWHW ZXUGHQ³� 'HP JHQ�JWHQ GLH VHLWHQV GHU %HNODJWHQ EHKDXSWHWHQ �XQG VHLWHQV GHV .OlJHUV

EHVWULWWHQHQ� 6FKXW]PD�QDKPHQ � GLHVH I�U HLQPDO XQWHUVWHOOW � QLFKW�

$XVZHLVOLFK GHV (UZlJXQJVJUXQGV �� ]XU '6*92 VROOWHQ GLH (LQWULWWVZDKUVFKHLQOLFKNHLW XQG

6FKZHUH GHV 5LVLNRV I�U GLH 5HFKWH XQG )UHLKHLWHQ GHV EHWURIIHQHQ 3HUVRQ LQ %H]XJ DXI GLH $UW�

GHQ 8PIDQJ� GLH 8PVWlQGH XQG GLH =ZHFNH GHU 9HUDUEHLWXQJ EHVWLPPW ZHUGHQ� 'DV 5LVLNR VROOWH

DQKDQG HLQHU REMHNWLYHQ %HZHUWXQJ EHXUWHLOW ZHUGHQ� EHL GHU IHVWJHVWHOOW ZLUG� RE GLH 'DWHQYHUDU�

EHLWXQJ HLQ 5LVLNR RGHU HLQ KRKHV 5LVLNR ELUJW�

'LHVHU XPIDVVHQGHQ 5LVLNREHVWLPPXQJ DQKDQG GHU JHQDQQWHQ .ULWHULHQ LVW GLH %HNODJWH ]XPLQ�

GHVW QLFKW DXVUHLFKHQG QDFKJHNRPPHQ�

$OV ,QGL] NDQQ KLHUEHL EHUHLWV GHU HUJDQJHQH %X�JHOGEHVFKHLG GHU LULVFKHQ 'DWHQVFKXW]EHK|UGH

KHUDQJH]RJHQ ZHUGHQ� ,P hEULJHQ LVW YRQ )ROJHQGHP DXV]XJHKHQ�

'HQQ GLH YRQ LKU EHKDXSWHWHQ Ä$QWL�6FUDSLQJ�0D�QDKPHQ³ VLQG VHOEVW� ZHQQ GHU %HZHLV ]XP

9RUOLHJHQ GHU 0D�QDKPHQ I�U GHQ VWUHLWJHJHQVWlQGOLFKHQ =HLWUDXP JHI�KUW ZHUGHQ Z�UGH� I�U

VLFK DOOHLQ QLFKW JHHLJQHW� XP HLQ GHP 5LVLNR DQJHPHVVHQHV 6FKXW]QLYHDX ]X JHZlKUOHLVWHQ�

'DV &,7 HUP|JOLFKW HLQHQ XQEHIXJWHQ =XJDQJ L�6�G� $UW� �� $EV� � '6*92� %HLP =XJDQJ ]X 'D�

WHQ JHKW GLH HQWVFKHLGHQGH $NWLYLWlW YRP (PSIlQJHU GHU 'DWHQ DXV� 'HU 9HUDQWZRUWOLFKH PXVV OH�

GLJOLFK GXUFK GLH $XVJHVWDOWXQJ GHU WHFKQLVFKHQ %HGLQJXQJHQ GLH 'DWHQ JUXQGVlW]OLFK ]XP $EUXI

GXUFK 'ULWWH HUP|JOLFKHQ� 'LHVHV %HUHLWKDOWHQ GHU 'DWHQ ]XP $EUXI NDQQ ]�%� GXUFK GDV (LQUlX�

PHQ YRQ =XJULIIVUHFKWHQ LP 5DKPHQ YRQ 1HW]ZHUNHQ RGHU GXUFK (LQVWHOOXQJ LQ HLQH 'DWHQEDQN�

DXI GLH DXFK 'ULWWH ]XJUHLIHQ N|QQHQ� HUIROJHQ �.�KOLQJ�%XFKQHU�-DQGW� �� $XIO� ����� '6�*92 $UW�

�� 5Q� ���� 6R OLHJW GHU )DOO KLHU� GD GDV &,7 ]ZHFNZLGULJ QLFKW ]XP $XIILQGHQ YRQ SHUV|QOLFKHQ

.RQWDNWHQ DXI� VRQGHUQ HQWJHJHQ GHU 1XW]XQJVEHGLQJXQJHQ GHU %HNODJWHQ ]X 0LVVEUDXFKV]ZH�

FNHQ JHQXW]W ZHUGHQ NRQQWH XQG ZXUGH� (V ZLUG 'ULWWHQ HLQH =XRUGQXQJ YRQ 7HOHIRQQXPPHU ]XP

3URILO� EHL GHP GLHVH DQJHJHEHQ ZXUGH� HUP|JOLFKW� 'HPHQWVSUHFKHQG ZLUG LQ (UIDKUXQJ JH�

EUDFKW� ZHOFKH 3HUVRQ KLQWHU GHU 7HOHIRQQXPPHU VWHKW� +LHUEHL N|QQHQ GXUFK GHQ 5�FNJULII DXI

GDV 3URILO JOHLFK]HLWLJ ZHLWHUH ,QIRUPDWLRQHQ �EHU GLH 3HUVRQ HLQJHKROW ZHUGHQ� 'LHV ELUJW I�U GLH

1XW]HU GDV 5LVLNR YRQ JH]LHOWHQ 3KLVKLQJ�$WWDFNHQ� ,GHQWLWlWVGLHEVWDKO XQG ZHLWHUHQ 0LVVEUDXFK

GHU 'DWHQ XQG GDPLW GHP (LQWULWW YRQ PDWHULHOOHQ RGHU LPPDWHULHOOHQ 6FKlGHQ� >���@

�� 2 ������� � 6HLWH �� �



'DKHU ZlUHQ ZHLWHUJHKHQGH 0D�QDKPHQ QRWZHQGLJ JHZHVHQ� 'LHVH KlWWHQ EHLVSLHOVZHLVH VR

DXVJHVWDOWHW ZHUGHQ N|QQHQ� GDVV ZHLWHUJHKHQGH ,QIRUPDWLRQHQ QHEHQ GHU 7HOHIRQQXPPHU I�U

GLH 1XW]XQJ GHV &,7 DQ]XJHEHQ VLQG� (V NDQQ HLQ 0LVVEUDXFK GHV &,7 LQ )RUP YRQ 'DWHQVFUD�

SLQJ GDQQ ]XPLQGHVW HUVFKZHUW ZHUGHQ� VR ]�%� GXUFK GLH ZHLWHUH $QJDEH HLQHV 9RUQDPHQV� GHU

VLFK QHEHQ GHU 7HOHIRQQXPPHU HEHQIDOOV KRFKODGHQ OLH�H� 6R Z�UGHQ ZHLWHUH 9DULDEOHQ KLQ]XWUH�

WHQ� GLH DXI HLQH GHQ 1XW]XQJVEHGLQJXQJHQ HQWVSUHFKHQGH 1XW]XQJ GHV &,7 KLQGHXWHQ� 'DWHQ�

VFUDSHU KLQJHJHQ ZHUGHQ YRU GDV 3UREOHP JHVWHOOW� GDV QHEHQ 9DULDEOHQ LQ )RUP YRQ =DKOHQ DXFK

9DULDEOHQ LQ )RUP YRQ :RUWHQ KLQ]XWUHWHQ� 'LHV HUVFKZHUW HLQ DXWRPDWLVLHUWHV 9HUIDKUHQ�

'LHVH RGHU DQGHUH 6FKXW]PD�QDKPHQ� ZLH GLH NOlJHUVHLWV DQJHI�KUWHQ %HJUHQ]XQJHQ GHU DE�

JOHLFKEDUHQ 5XIQXPPHUQ RGHU 1XW]XQJ QXU I�U )UHXQGH YRQ )UHXQGHQ� LPSOHPHQWLHUWH GLH %H�

NODJWH MHGRFK YRU RGHU ZlKUHQG GHV VWUHLWJHJHQVWlQGOLFKHQ 'DWHQVFUDSLQJV QLFKW�

�� 'HU .OlJHU KDW GDKHU HLQHQ $QVSUXFK DXI LPPDWHULHOOHQ 6FKDGHQVHUVDW]� GLHV DOOHUGLQJV QXU LQ

+|KH YRQ ������ ¼�

D� (QWJHJHQ GHU $XIIDVVXQJ GHU .OlJHUVHLWH EHJU�QGHW DOOHLQ GDV 9RUOLHJHQ HLQHV 9HUVWR�HV JH�

JHQ 9RUVFKULIWHQ GHU '6*92 QLFKW DXWRPDWLVFK HLQHQ 6FKDGHQ LP 6LQQH YRQ $UW� �� $EV� � '6�

*92� (V EHGDUI YLHOPHKU GHV 1DFKZHLVHV HLQHV NRQNUHWHQ �DXFK LPPDWHULHOOHQ� 6FKDGHQV �V�

DXFK 2/* )UDQNIXUW D� 0�� 8UW� Y� ����������� �� 8 ������� (X*+� 8UW� Y� ����������� $]�

&���������

%HUHLWV DXV GHP :RUWODXW GHV $UW� �� $EV� � '6*92 HUJLEW VLFK� GDVV HLQ 6FKDGHQVHUVDW]DQ�

VSUXFK QXU EHVWHKW� ZHQQ HLQHU 3HUVRQ ZHJHQ HLQHV 9HUVWR�HV JHJHQ GLH '6*92 HLQ PDWHULHOOHU

RGHU LPPDWHULHOOHU 6FKDGHQ HQWVWDQGHQ LVW� (V KDQGHOW VLFK EHL GHP (UIRUGHUQLV GHV 9RUOLHJHQV

HLQHV 9HUVWR�HV JHJHQ GLH '6*92 XQG GHP GDUDXV HQWVWDQGHQHQ 6FKDGHQ XP ]ZHL XQWHU�

VFKLHGOLFKH 7DWEHVWDQGVPHUNPDOH� GHU 6FKDGHQ LVW GDEHL QLFKW PLW GHU ]XJUXQGHOLHJHQGHQ

5HFKWVJXWVYHUOHW]XQJ JOHLFK]XVHW]HQ� ,QVRIHUQ I�KUW DXFK QLFKW MHGHU 9HUVWR� JHJHQ GLH '6*92

DXWRPDWLVFK ]X HLQHP $QVSUXFK DXI 6FKDGHQVHUVDW]�

$XFK ZHQQ GHU %HJULII GHV 6FKDGHQV JUXQGVlW]OLFK ZHLW ]X YHUVWHKHQ XQG HLQH VFKZHUH 9HUOHW�

]XQJ GHV 3HUV|QOLFKNHLWVUHFKWV QLFKW HUIRUGHUOLFK LVW� PXVV HU MHGRFK DXFK ZLUNOLFK ÄHUOLWWHQ³ VHLQ

�(UZlJXQJVJUXQG 1U� ��� 6� ��� GDV KHL�W GLH 9HUOHW]XQJVKDQGOXQJ PXVV ]X HLQHP NRQNUHWHQ�

VS�UEDUHQ� QLFKW QXU Y|OOLJ XQEHGHXWHQGHQ RGHU QXU LQGLYLGXHOO HPSIXQGHQHQ 1DFKWHLO EHL GHP %H�

WURIIHQHQ JHI�KUW KDEHQ �YJO� /* /DQGVKXW� 8UWHLO YRP ���������� ± �� 2 ������� /* +DPEXUJ�

8UWHLO YRP ���������� ± ��� 6 ������ ZREHL HLQH (UKHEOLFKNHLWVVFKZHOOH I�U GDV 9RUOLHJHQ HLQHV

VROFKHQ 6FKDGHQV VLFK JHUDGH QLFKW DXV GHU '6*92 HUJLEW� $OV P|JOLFKH 6FKlGHQ ZHUGHQ LQ
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GHQ (UZlJXQJVJU�QGHQ 1U� �� XQG �� ,GHQWLWlWVGLHEVWDKO� ILQDQ]LHOOH 9HUOXVWH� 5XIVFKlGLJXQJ� GHU

9HUOXVW GHU .RQWUROOH �EHU GLH HLJHQHQ 'DWHQ� GLH (UVWHOOXQJ XQ]XOlVVLJHU 3HUV|QOLFKNHLWVSURILOH

VRZLH GLH EOR�H 9HUDUEHLWXQJ HLQHU JUR�HQ 0HQJH SHUVRQHQEH]RJHQHU 'DWHQ HLQHU JUR�HQ $Q�

]DKO YRQ 3HUVRQHQ JHQDQQW� $XFK bQJVWH� 6WUHVV VRZLH .RPIRUW� XQG =HLWHLQEX�HQ ]lKOHQ GD]X

�2/* )UDQNIXUW D� 0�� 8UW� Y� ����������� �� 8 ������ PLW 9HUZHLV DXI .�KOLQJ�%XFKQHU�%HUJW� ��

$XIO� ����� '6�*92 $UW� �� 5Q� �� E��

E� 'LHVHQ 0D�VWDE ]XJUXQGH JHOHJW � JHUDGH DXFK XQWHU %HU�FNVLFKWLJXQJ HLQHV ZHLWHQ 9HUVWlQG�

QLVVHV GHV LPPDWHULHOOHQ 6FKDGHQV� GDV DXVGU�FNOLFK DXFK %DJDWHOOVFKlGHQ HLQVFKOLH�W � KDW GHU

.OlJHU ]XU hEHU]HXJXQJ GHV *HULFKWV GDUJHOHJW� GDVV EHL LKP DXIJUXQG HLQHV 'DWHQVFKXW]YHU�

VWR�HV GHU %HNODJWHQ WDWVlFKOLFK HLQ LPPDWHULHOOHU 6FKDGHQ LQ )RUP YRQ EHUHFKWLJWHU 6RUJH YRU

0LVVEUDXFK HLQJHWUHWHQ LVW� ZLH LQ GHU .ODJHVFKULIW YRUJHWUDJHQ�

D� +LQVLFKWOLFK GHV 9RUWUDJV GHU .ODJHVHLWH� GDVV GXUFK GHQ 6FUDSLQJ�9RUIDOO DQ VLFK GHU .OlJHULQ

HLQ 6RUJHJHI�KO E]Z� *HI�KO GHV .RQWUROOYHUOXVWHV HQWVWDQGHQ ZDU� VFKLOGHUWH GHU .OlJHU LQ GHU

P�QGOLFKHQ 9HUKDQGOXQJ EHL VHLQHU SHUV|QOLFKHQ $QK|UXQJ JODXEKDIW� XQG RKQH KLHUEHL ]X �EHU�

WUHLEHQ� )ROJHQGHV�

$OV LFK GDYRQ HUIDKUHQ KDEH� KDW VLFK GDV VFKOHFKW DQJHI�KOW LP HUVWHQ 0RPHQW�

ZHLO LFK DXFK QLFKW ZXVVWH� ZHOFKH 'DWHQ EHWURIIHQ ZDUHQ� ,FK KDEH DXI )DFHERRN

YLHOH SHUV|QOLFKH 'DWHQ XQWHU DQGHUHP %LOGHU� &KDWV RGHU *UXSSHQ LQ GHQHQ LFK

ELQ GLH QXU I�U )UHXQGH EHVWLPPW VLQG� 'D ZROOWH LFK QLFKW GDV GLH |IIHQWOLFK ]X �

JlQJOLFK ZHUGHQ� $XFK ZHQQ LFK MHW]W GDU�EHU LQIRUPLHUW ZXUGH� GDVV JUXQGVlW]OLFK

HUVWPDO QXU GLH +DQG\QXPPHU YHU|IIHQWOLFKW ZXUGH� EOHLEW XQWHU DQGHUHP QDW�UOLFK

GLH 8QVLFKHUKHLW� LQVEHVRQGHUH ZLH GHU 5HVW GHU GRUWLJHQ 'DWHQ JHVLFKHUW LVW� $XFK

KLQ�VLFKWOLFK GHU 9HU|IIHQWOLFKXQJ PHLQHU +DQG\QXPPHU I�KOW VLFK GDV QDW�UOLFK QLFKW

JXW DQ� ,FK ZLOO HLJHQWOLFK QLFKW� GDVV GLHVH LP 1HW] NXUVLHUW� $X�HUGHP NDQQ MHW]W

PHLQH +DQG\QXPPHU QDW�UOLFK PHLQHU 3HUVRQ ]XJHRUGQHW ZHUGHQ� ZRGXUFK ZHLWHUHV

0LVVEUDXFKVULVLNR EHVWHKW XQG DXFK GDGXUFK DXI )UHXQGHVQHW]ZHUNH YRQ PLU JH �

VFKORVVHQ ZHUGHQ NDQQ�

E� 'LH )RUGHUXQJ GHV LPPDWHULHOOHQ 6FKDGHQVHUVDW]HV LVW DXFK QLFKW GHVZHJHQ DXVJHVFKORV�

VHQ� ZHLO GHU .OlJHU GDPDOV VHLQH 6XFKEDUNHLWVHLQVWHOOXQJHQ QLFKW HLQVFKUlQNWH� 'HU .OlJHU JDE

JODXEKDIW DQ� GDVV HU EHUHLWV YRU GHP 6FUDSLQJ�9RUIDOO EHP�KW ZDU� VHLQH 'DWHQVFKXW]HLQVWHOOXQ�

JHQ EHL )DFHERRN P|JOLFKVW HLQVFKUlQNHQG YRU]XQHKPHQ� 'DVV GHQQRFK GLH 6XFKEDUNHLWVHLQ�

VWHOOXQJHQ DXI GHU 9RUHLQVWHOOXQJ Ä$OOH³ YRUJHQRPPHQ JHZHVHQ ZDU� LVW PLW GHQ WDWVlFKOLFK QLFKW
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RKQH :HLWHUHV �EHUVLFKWOLFKHQ (LQVWHOOXQJVDQVLFKWHQ GHU %HNODJWHQ ]X HUNOlUHQ�

E� 6RZHLW GHU .OlJHU YRUJHWUDJHQ KDW� GDVV HU $GUHVVDW YRQ 6SDP�0DLOV 'ULWWHU JHZRUGHQ VHL� LVW

GDYRQ DXV]XJHKHQ� GDVV GLHVH DXI GHQ YRUOLHJHQGHQ 'DWHQVFKXW]YHUVWR� ]XU�FN]XI�KUHQ VLQG�

'HU .OlJHU KDW JODXEKDIW YRUJHWUDJHQ� VHLQH +DQG\QXPPHU QLFKW LP ,QWHUQHW YHU|IIHQWOLFKW ]X KD�

EHQ XQG EHL VR]LDOHQ 1HW]ZHUNHQ DXI VHQVLEOH 'DWHQVFKXW]HLQVWHOOXQJHQ �QXU I�U )UHXQGH� JHDFK�

WHW ]X KDEHQ� $QKDOWVSXQNWH I�U 'DWHQ�6FUDSLQJ EHL DQGHUHQ JUR�HQ 3ODWWIRUPHQ� EHL GHQHQ GHU

.OlJHU DNWLY LVW RGHU ZDU� EHVWHKHQ DXIJUXQG GHV 3DUWHLYRUWUDJV QLFKW�

G� +LQVLFKWOLFK GHU $QVSUXFKVK|KH ZDU GDV YHU]|JHUWH XQG QLFKW HLJHQLQLWLDWLY HUIROJWH 6FKUHLEHQ

GHU %HNODJWHQ PLW GHU $XVNXQIW ]X GHP 6FUDSLQJ�9RUIDOO QLFKW ]X EHU�FNVLFKWLJHQ� 8QDEKlQJLJ

YRQ GHU )UDJH� RE DXFK LQ 6FUDSLQJ�)lOOHQ HLQH 3IOLFKW GHU %HNODJWHQ ]XU XQYHU]�JOLFKHQ %HQDFK�

ULFKWLJXQJ GHU .OlJHULQ �EHU GHQ 'DWHQYRUIDOO JHP� $UW� �� '6*92 EHVWDQG RGHU QLFKW � LVW XQNODU�

ZDUXP GLH QLFKW HUWHLOWH $XVNXQIW NDXVDO I�U GHQ VHLWHQV GHU .OlJHULQ EHKDXSWHWHQ 6FKDGHQ VHLQ

VROO �V� LP hEULJHQ DXFK /* 3DGHUERUQ� 8UWHLO YRP ����������� $]� � 2 ������ *585�56 �����

������ ZRQDFK HLQ HWZDLJHU 9HUVWR� JHJHQ GLH $XVNXQIWVSIOLFKW QDFK $UW� �� '6*92 NHLQHQ

6FKDGHQVHUVDW]DQVSUXFK QDFK $UW� �� '6*92 DXVO|VW�� 'HU .OlJHU KDW VLFK QDFK VHLQHQ $QJD�

EHQ VFKRQ JDU QLFKW PLW LP VSlWHUHQ $XVNXQIWVVFKUHLEHQ EHIDVVW� 'LHVHU NOlJHUVHLWV YRUJHWUDJH�

QH 3XQNW ZDU GDKHU EHL GHU %HPHVVXQJ GHU $QVSUXFKVK|KH QLFKW ]X EHU�FNVLFKWLJHQ�

H� 1DFK DOOHGHP ZDU HLQH %HPHVVXQJ GHV LPPDWHULHOOHQ 6FKDGHQVHUVDW]HV JHPl� � ��� =32

XQWHU %HU�FNVLFKWLJXQJ DOOHU 8PVWlQGH PLW ������ ¼ DQJH]HLJW� DEHU DXFK DXVUHLFKHQG�

�� 'HU .OlJHU KDW GDJHJHQ GLH %HNODJWH NHLQHQ )HVWVWHOOXQJVDQVSUXFK KLQVLFKWOLFK HWZDLJ ]XN�QI�

WLJHU 6FKlGHQ�

$QJHVLFKWV GHV 6FUDSLQJ�9RUIDOOV ��������� XQG GHV =HLWDEODXIV YRQ QXQPHKU �EHU YLHU -DKUHQ

VHLW GHP 9RUIDOO LVW QLFKW ]X HUNHQQHQ� ZLH GHU .OlJHU QRFK 6FKlGHQ DXV GHP 6FUDSLQJ�9RUIDOO HU�

OHLGHQ N|QQHQ VROO� GLH GDQQ DXFK PLW GHP %HZHLVPD� ]XPLQGHVW GHV � ��� =32 GLHVHP 6FUD�

SLQJ�9RUIDOO ]XJHRUGQHW ZHUGHQ N|QQWHQ� (V IHKOW PLWKLQ DQ GHU 6FKDGHQVZDKUVFKHLQOLFKNHLW�

�� +LQVLFKWOLFK GHU 8QWHUODVVXQJVDQWUlJH IHKOW HV GHUZHLO DQ HLQHU :LHGHUKROXQJVJHIDKU� 1DFK�

GHP GHU .OlJHU VHLQHQ $FFRXQW EHUHLWV YRU OlQJHUHU =HLW JHO|VFKW KDWWH� LVW HLQH :LHGHUKROXQJ

GHV EHDQVWDQGHWHQ 9HUKDOWHQV QLFKW ]X EHI�UFKWHQ� 'HU 'DWHQYHUVWR� GHU %HNODJWHQ I�KUWH ]XU

9HU|IIHQWOLFKXQJ GHU 'DWHQ DNWLYHU 1XW]HU� (LQH P|JOLFKH :LHGHUKROXQJ HLQHV VROFKHQ 9RUIDOOV�

GHU LKQ EHWUHIIHQ N|QQWH� KDW GHU .OlJHU VHOEVW GXUFK /|VFKXQJ VHLQHV $FFRXQWV YHUKLQGHUW�

�� 'HU .OlJHU KDW JHJHQ�EHU GHU %HNODJWHQ NHLQHQ $XVNXQIWVDQVSUXFK �=LII� � GHV .ODJHDQWUDJV�
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PHKU� GD GLHVHU EHUHLWV HUI�OOW ZRUGHQ LVW�

(UI�OOW LP 6LQQH GHV � ��� $EV� � %*% LVW HLQ $XVNXQIWVDQVSUXFK JUXQGVlW]OLFK GDQQ� ZHQQ GLH

$QJDEHQ QDFK GHP HUNOlUWHQ :LOOHQ GHV 6FKXOGQHUV GLH $XVNXQIW LP JHVFKXOGHWHQ *HVDPWXP�

IDQJ GDUVWHOOHQ� :LUG GLH $XVNXQIW LQ GLHVHU )RUP HUWHLOW� VWHKW LKUH HWZDLJH LQKDOWOLFKH 8QULFKWLJNHLW

HLQHU (UI�OOXQJ QLFKW HQWJHJHQ� 'HU 9HUGDFKW� GDVV GLH HUWHLOWH $XVNXQIW XQYROOVWlQGLJ RGHU XQULFK�

WLJ LVW� NDQQ HLQHQ $QVSUXFK DXI $XVNXQIW LQ ZHLWHUJHKHQGHP 8PIDQJ QLFKW EHJU�QGHQ� :HVHQW�

OLFK I�U GLH (UI�OOXQJ GHV $XVNXQIWVDQVSUXFKV LVW GDKHU GLH � JHJHEHQHQIDOOV NRQNOXGHQWH � (UNOl�

UXQJ GHV $XVNXQIWVVFKXOGQHUV� GDVV GLH $XVNXQIW YROOVWlQGLJ LVW� 'LH $QQDKPH HLQHV GHUDUWLJHQ

(UNOlUXQJVLQKDOWV VHW]W GHPQDFK YRUDXV� GDVV GLH HUWHLOWH $XVNXQIW HUNHQQEDU GHQ *HJHQVWDQG

GHV EHUHFKWLJWHQ $XVNXQIWVEHJHKUHQV YROOVWlQGLJ DEGHFNHQ VROO� 'DUDQ IHKOW HV EHLVSLHOVZHLVH

GDQQ� ZHQQ VLFK GHU $XVNXQIWVSIOLFKWLJH KLQVLFKWOLFK HLQHU EHVWLPPWHQ .DWHJRULH YRQ $XVNXQIWV�

JHJHQVWlQGHQ QLFKW HUNOlUW KDW� HWZD ZHLO HU LUULJHUZHLVH GDYRQ DXVJHKW� HU VHL KLQVLFKWOLFK GLHVHU

*HJHQVWlQGH QLFKW ]XU $XVNXQIW YHUSIOLFKWHW� 'DQQ NDQQ GHU $XVNXQIWVEHUHFKWLJWH HLQH (UJlQ]XQJ

GHU $XVNXQIW YHUODQJHQ �2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± ,�� 8 �������

8QWHU %HU�FNVLFKWLJXQJ GHV 9RUVWHKHQGHQ LVW GDKHU (UI�OOXQJ HLQJHWUHWHQ� 'LH %HNODJWH KDW LQ

GHP 6FKUHLEHQ GHU $QODJH %�� GHQ $EODXI GHV 9RUIDOOV HUOlXWHUW� GLH 'DWHQ DXIJH]lKOW� ZHOFKH

HQWZHQGHW VHLQ N|QQWHQ XQG HLQHQ /LQN ]XU 9HUI�JXQJ JHVWHOOW� ZLH GLH JHVSHLFKHUWHQ ,QIRUPDWLR�

QHQ �EHUSU�IW ZHUGHQ N|QQHQ� 'HU 9RUWUDJ GHU .ODJHSDUWHL LP YRUOLHJHQGHQ 3UR]HVV ]HLJW� GDVV

GLH .ODJHSDUWHL ZHL�� ZHOFKH ,QIRUPDWLRQHQ EHL GHP 6FUDSLQJ�9RUIDOO DEJHJULIIHQ ZXUGHQ XQG ZLH

GLHV JHVFKHKHQ LVW� 'HU $XVNXQIWVDQVSUXFK GHU .ODJHSDUWHL LVW GDKHU HUI�OOW�

�� 'LH 5HFKWVDQZDOWVNRVWHQ� ZHOFKH QDFK � ��� %*% JHVFKXOGHW ZHUGHQ� ZDUHQ GDKHU OHGLJOLFK

DXV HLQHP *HJHQVWDQGVZHUW YRQ ������ ¼ JHVFKXOGHW�

%� 'LH .RVWHQHQWVFKHLGXQJ IROJW DXV � �� $EV� � 6� ��

'HU EH]LIIHUWH .ODJHDQWUDJ ZXUGH KLHUEHL PLW �������� ¼ EHU�FNVLFKWLJW� GHU )HVWVWHOOXQJVDQWUDJ

PLW ������ ¼ EHPHVVHQ� 'LH DOV 8QWHUODVVXQJVDQWUlJH IRUPXOLHUWHQ .ODJHDQWUlJH =LIIHU � D XQG E

ZXUGHQ PLW MHZHLOV �������� ¼ EHZHUWHW� 'HU $XVNXQIWVDQVSUXFK ZXUGH PLW ������ ¼ EHZHUWHW�

&� 'LH (QWVFKHLGXQJ ]XU YRUOlXILJHQ 9ROOVWUHFNEDUNHLW IROJW I�U GHQ .OlJHU DXV �� ��� 1U� ��� ���

=32� I�U GLH %HNODJWH DXV � ��� =32�

JH]�
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5LFKWHU DP /DQGJHULFKW

9HUN�QGHW DP ����������

JH]�
� -$QJ

8UNXQGVEHDPWLQ GHU *HVFKlIWVVWHOOH

)�U GLH 5LFKWLJNHLW GHU $EVFKULIW
0�QFKHQ� ����������

� -$QJ
8UNXQGVEHDPWLQ GHU *HVFKlIWVVWHOOH
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