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�� 'LH %HNODJWH ZLUG YHUXUWHLOW� DQ GLH .OlJHUVHLWH ������ ¼ QHEVW =LQVHQ LQ +|KH YRQ � 3UR�

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

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

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

FKLY GHU %HNODJWHQ� GHU QDFK $XVVDJH GHU %HNODJWHQ LP -DKU ���� HUIROJWH� HQWVWDQGHQ

VLQG XQG�RGHU QRFK HQWVWHKHQ ZHUGHQ�

%HJODXELJWH $EVFKULIW



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

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

VLV]LQVVDW] VHLW GHP ���������� ]X ]DKOHQ�

�� ,P hEULJHQ ZLUG GLH .ODJH DEJHZLHVHQ�

�� 9RQ GHQ .RVWHQ GHV 5HFKWVVWUHLWV KDW GHU .OlJHU �� �� GLH %HNODJWH �� � ]X WUDJHQ�

�� 'DV 8UWHLO LVW YRUOlXILJ YROOVWUHFNEDU� %HLGHQ 3DUWHLHQ ZLUG QDFKJHODVVHQ� GLH 9ROOVWUHFNXQJ

GXUFK GLH MHZHLOV DQGHUH 3DUWHL JHJHQ 6LFKHUKHLWVOHLVWXQJ LQ +|KH YRQ ��� � GHV MHZHLOV

YROOVWUHFNEDUHQ %HWUDJHV DE]XZHQGHQ� ZHQQ QLFKW GLH MHZHLOV DQGHUH 3DUWHL YRU GHU 9ROO�

VWUHFNXQJ 6LFKHUKHLW LQ +|KH YRQ ��� � GHV MHZHLOV ]X YROOVWUHFNHQGHQ %HWUDJHV OHLVWHW�

%HVFKOXVV

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

7DWEHVWDQG

'LH 3DUWHLHQ VWUHLWHQ �EHU $QVSU�FKH ZHJHQ HLQHV 'DWHQVFKXW]YRUIDOOV LP -DKU ���� EHL GHU YRQ
GHU %HNODJWHQ EHWULHEHQHQ 3ODWWIRUP )DFHERRN� 'DEHL IRUGHUW GLH .ODJHSDUWHL ZHJHQ EHKDXSWHWHU
9HUVW|�H JHJHQ GLH 'DWHQVFKXW]JUXQGYHURUGQXQJ �9HURUGQXQJ �(8� �������� GHV (XURSlLVFKHQ
3DUODPHQWV XQG GHV 5DWHV YRP ��� $SULO ����� 6FKDGHQVHUVDW]� 8QWHUODVVXQJ� $XVNXQIW VRZLH
(UVDW] YRUJHULFKWOLFKHU 5HFKWVDQZDOWVNRVWHQ�

'LH %HNODJWH EHWUHLEW GLH 3ODWWIRUP )DFHERRN XQWHU GHU 'RPDLQ ZZZ�IDFHERRN�FRP DXI GHP *H�
ELHW GHU HXURSlLVFKHQ 8QLRQ� 'LH %HNODJWH KDWWH LP -DKU ���� HLQHQ ZHOWZHLWHQ *HVDPWXPVDW]
YRQ ��� 0LOOLDUGHQ ¼� 'LH .ODJHSDUWHL QXW]W GLH 3ODWWIRUP LQ 'HXWVFKODQG� )DFHERRN LVW HLQH 6RFL�
DO�0HGLD�3ODWWIRUP� GLH XQWHU DQGHUHP GHU VR]LDOHQ 9HUNQ�SIXQJ YRQ 0HQVFKHQ GLHQHQ VROO� (LQ
1XW]HU NDQQ KLHUEHL HLQ 3URILO HUVWHOOHQ� �EHU ZHOFKHV HU SHUV|QOLFKH ,QIRUPDWLRQHQ HLQVWHOOHQ
NDQQ�

'LH %HNODJWH VWHOOW GDEHL (LQVWHOOXQJVP|JOLFKNHLWHQ XQG ,QIRUPDWLRQHQ ]XU 9HUI�JXQJ� GDPLW 1XW�
]HU LKUH 3ULYDWVSKlUH DXI GHU )DFHERRN�3ODWWIRUP YHUZDOWHQ N|QQHQ� =XU OHLFKWHUHQ 9HUELQGXQJ PLW
DQGHUHQ 1XW]HUQ P�VVHQ GLH 1XW]HU EHVWLPPWH ,QIRUPDWLRQHQ EHL GHU 5HJLVWULHUXQJ DQJHEHQ� GLH
DOV 7HLO GHV 1XW]HUSURILOV LPPHU |IIHQWOLFK HLQVHKEDU VLQG� 'D]X JHK|UHQ 1DPH� *HVFKOHFKW XQG
1XW]HU�,'�

%HL )DFHERRN JLEW HV YHUVFKLHGHQH (LQVWHOOXQJVP|JOLFKNHLWHQ I�U GLH (LQVHKEDUNHLW GHU SHUVRQHQ�
EH]RJHQHQ 'DWHQ GHV MHZHLOLJHQ 1XW]HUV� 'DEHL ZLUG ]ZLVFKHQ GHU =LHOJUXSSHQDXVZDKO XQG GHQ
6XFKEDUNHLWV�(LQVWHOOXQJHQ XQWHUVFKLHGHQ�
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%HL GHU =LHOJUXSSHQDXVZDKO OHJW GHU 1XW]HU IHVW� ZHOFKH DQGHUHQ 1XW]HU HLQ]HOQH ,QIRUPDWLRQHQ
DXI VHLQHP )DFHERRN�3URILO HLQVHKHQ N|QQHQ� 'DEHL NRQQWH HLQ 1XW]HU ]ZLVFKHQ Ä|IIHQWOLFK³ XQG
Ä)UHXQGH YRQ )UHXQGHQ³ DOV 3HUVRQHQNUHLV DXVZlKOHQ� 'LH (LQVWHOOXQJ GHU =LHOJUXSSHQDXVZDKO
ZDU VWDQGDUGJHPl� DXI Ä)UHXQGH³ YRUHLQJHVWHOOW�

'LH 6XFKEDUNHLWV�(LQVWHOOXQJHQ OHJHQ IHVW� ZHU GDV 3URILO HLQHV 1XW]HUV DQKDQG VHLQHU 7HOHIRQ�
QXPPHU ILQGHQ NDQQ� 'HU 1XW]HU KDWWH GLH 0|JOLFKNHLW GLHVH 6XFKEDUNHLWVHLQVWHOOXQJ DXI Ä$OOH³�
Ä)UHXQGH YRQ )UHXQGHQ³ RGHU Ä)UHXQGH³ HLQ]XVWHOOHQ� 'LH 6XFKEDUNHLW I�U Ä$OOH³ ZDU YRUHLQJHVWHOOW�
$E 0DL ���� VWDQG 1XW]HUQ GLH 2SWLRQ Ä1XU LFK³ ]XU 9HUI�JXQJ� ,P UHOHYDQWHQ =HLWUDXP ZDUHQ GLH
6XFKEDUNHLWVHLQVWHOOXQJHQ GHU .ODJHSDUWHL VR YRUHLQJHVWHOOW� GDVV DOOH DQGHUHQ 1XW]HU LKU 3URILO
PLWKLOIH GHU 7HOHIRQQXPPHU ILQGHQ NRQQWHQ� ,P YRUOLHJHQGHQ )DOO JDE GLH .ODJHSDUWHL DXFK GLH 7H�
OHIRQQXPPHU EHL )DFHERRN DQ�

hEHU GDV Ä&RQWDFW�,PSRUW�7RRO³ �LP )ROJHQGHQ� &,7� N|QQHQ DQGHUH 1XW]HU QXU DQKDQG GHU (LQ�
JDEH GHU 7HOHIRQQXPPHU JHIXQGHQ ZHUGHQ� 'DEHL LVW GDV DXWRPDWLVLHUWH 6DPPHOQ YRQ 'DWHQ
�6FUDSLQJ� RKQH (UODXEQLV GXUFK GLH 1XW]XQJVEHGLQJXQJHQ GHU %HNODJWHQ YHUERWHQ�

%HL )DFHERRN JDE HV PHKUVFKLFKWLJH 'DWHQVFKXW]LQIRUPDWLRQHQ� ,Q GHQ (LQVWHOOXQJHQ GHV MHZHL�
OLJHQ 1XW]HUNRQWRV ZXUGHQ XQWHU YHUVFKLHGHQHQ 0HQ�SXQNWHQ ,QIRUPDWLRQHQ ]XU 9HUDUEHLWXQJ GHU
SHUVRQHQEH]RJHQHQ 'DWHQ GHV 1XW]HUV XQG (LQVWHOOXQJVP|JOLFKNHLWHQ YRQ )DFHERRN DQJHERWHQ�
,Q GHU 'DWHQULFKWOLQLH YRQ )DFHERRN �$QODJH % �� VLQG GLH PHLVWHQ ,QIRUPDWLRQHQ �EHU GLH 9HUDU�
EHLWXQJ SHUVRQHQEH]RJHQHU 'DWHQ GHU 1XW]HU ]XVDPPHQJHIDVVW� (EHQVR ZDUHQ LP +LOIHEHUHLFK
XQG GHQ 3ULYDWVSKlUH�(LQVWHOOXQJHQ ,QIRUPDWLRQHQ ]XU 9HUZHQGXQJ GHU SHUVRQHQEH]RJHQHQ 'D�
WHQ GHU 1XW]HU YRUKDQGHQ�

8QWHU Ä.RQWRHLQVWHOOXQJHQ³ NRQQWH HLQ 1XW]HU VHLQH 7HOHIRQQXPPHU KLQWHUOHJHQ XQG lQGHUQ� 8QWHU
GHP 8QWHU�0HQ�SXQNW Ä%HQDFKULFKWLJXQJHQ ± +DQG\³ ZDU GLH ,QIRUPDWLRQ HQWKDOWHQ� GDVV VWDQ�
GDUGPl�LJ QXU GHU MHZHLOLJH 1XW]HU GLH 7HOHIRQQXPPHU VHKHQ NDQQ� hEHU GDV &,7 ZXUGH DQ GLH�
VHU 6WHOOH QLFKW LQIRUPLHUW� 'XUFK HLQHQ ZHLWHUI�KUHQGHQ /LQN Ä0HKU GD]X³ JHODQJWH PDQ ]X ZHLWH�
UHQ ,QIRUPDWLRQHQ� GLH DXFK NHLQH ZHLWHUHQ ,QIRUPDWLRQHQ �EHU GDV &,7 HQWKLHOWHQ� ,P +LOIHEHUHLFK
EHL )DFHERRN LQIRUPLHUWH GLH %HNODJWH �EHU SRWHQ]LHOOH 9HUZHQGXQJV]ZHFNH GHU 0RELOQXPPHU
�$QODJH % ��� (LQ SRWHQ]LHOOHU 9HUZHQGXQJV]ZHFN ZDU� LQWHUHVVDQWH 0HQVFKHQ XQG 7KHPHQ DXI
)DFHERRN YRU]XVWHOOHQ� ,Q GHQ (LQVWHOOXQJHQ� XQWHU Ä'HLQH 3ULYDWVSKlUH³ XQG GRUW XQWHU Ä%HVWLP�
PH� ZHU GLFK ILQGHQ NDQQ³ NRQQWHQ GLH 1XW]HU HLQVWHOOHQ� GDVV VLH QLFKW DQKDQG GHU 0RELOIXQNQXP�
PHU JHIXQGHQ ZHUGHQ ZROOWHQ� 'RUW ZXUGH ZHLWHU GDU�EHU LQIRUPLHUW� GDVV ÄILQGHQ³ DEKlQJLJ YRQ
GHQ (LQVWHOOXQJHQ GHV 1XW]HUV DXFK EHGHXWHQ NDQQ� GDVV EHL (LQJDEH GHU 7HOHIRQQXPPHU LQ GLH
6XFK]HLOH GHU :HEVLWH GDV ]XJHK|ULJH 1XW]HUSURILO DQJH]HLJW ZHUGHQ NDQQ� (LQH ZHLWHUH ,QIRUPD�
WLRQ� GDVV GDV &,7 DXI GDV MHZHLOLJH 3URILO YHUZHLVW XQG ]X GHVVHQ NRQNUHWHU )XQNWLRQVZHLVH� LVW
QLFKW HQWKDOWHQ� (LQH ZHLWHUJHKHQGH %HVFKUHLEXQJ GHU 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU VHLWHQV
GHU %HNODJWHQ ZDU QLFKW YRUKDQGHQ� :HJHQ GHU UHOHYDQWHQ ,QIRUPDWLRQHQ LP +LOIHEHUHLFK� GHP
3ULYDWVSKlUH�7RRO XQG GHQ (LQVWHOOXQJHQ ZLUG DXI GLH $EELOGXQJHQ LQ GHU .ODJHVFKULIW %H]XJ JH�
QRPPHQ�

,P -DKU ���� HUVWHOOWHQ XQEHNDQQWH 'ULWWH �6FUDSHU� 7HOHIRQQXPPHUQ XQG JOLFKHQ GLHVH �EHU GDV
&,7 PLW 3URILOHQ YRQ 1XW]HUQ DE� 'LH 1XW]HUGDWHQ LP 3URILO ZXUGHQ LQ GHU )ROJH DEJHVFK|SIW XQG
PLW GHU +DQG\QXPPHU ]XVDPPHQJHI�KUW �$QODJH % ����

$P ���������� YHU|IIHQWOLFKWH GHU %XVLQHVV ,QVLGHU HLQHQ $UWLNHO� ZRQDFK ,QIRUPDWLRQHQ HLQHU
9LHO]DKO YRQ )DFHERRN�1XW]HUQ YRQ 'ULWWHQ LP ,QWHUQHW ]XJlQJOLFK JHPDFKW ZRUGHQ VHLHQ� 'LH %H�
NODJWH ZDQGWH VLFK PLW HLQHP DP ���������� LQ )DFHERRN ]XJlQJOLFKHQ $UWLNHO DQ LKUH 1XW]HU �$Q�
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ODJH % ���� (LQH %HQDFKULFKWLJXQJ VHLWHQV GHU %HNODJWHQ KLQVLFKWOLFK GHU 9HUOHW]XQJ GHV 6FUD�
SLQJ�9RUIDOOV DQ GLH ]XVWlQGLJH $XIVLFKWVEHK|UGH RGHU GLH .ODJHSDUWHL SHUV|QOLFK HUIROJWH QLFKW�

0LW $QZDOWVVFKUHLEHQ �$QODJH . �� IRUGHUWH GLH .ODJHSDUWHL GLH %HNODJWH ]XU =DKOXQJ YRQ ��������
¼ LPPDWHULHOOHQ 6FKDGHQVHUVDW]HV XQG ]XU 8QWHUODVVXQJ ]XN�QIWLJHU =XJlQJOLFKPDFKXQJ GHU
NOlJHULVFKHQ SHUVRQHQEH]RJHQHQ 'DWHQ DQ XQEHIXJWH 'ULWWH DXI� =XGHP YHUODQJWH VLH $XVNXQIW
LP 5DKPHQ GHV $UW� �� '6*92 �EHU GHQ 6FUDSLQJ�9RUIDOO� :HJHQ GHU (LQ]HOKHLWHQ GHV $XV�
NXQIWVEHJHKUHQV ZLUG %H]XJ JHQRPPHQ DXI GLH $QODJH .�� 'LH %HNODJWH ZLHV GLH $QVSU�FKH DXI
LPPDWHULHOOHQ 6FKDGHQVHUVDW] XQG DXI 8QWHUODVVXQJ ]XU�FN XQG HUWHLOWH $XVN�QIWH JHJHQ�EHU GHU
.ODJHSDUWHL� :HJHQ GHU (LQ]HOKHLWHQ ZLUG %H]XJ JHQRPPHQ DXI GLH $QODJH % ���

'LH .ODJHSDUWHL EHKDXSWHW� HV VHLHQ 7HOHIRQQXPPHUQ YRQ GHQ )DFHERRN�3URILOHQ GHU )DFH�
ERRN�1XW]HU JHVFUDSW ZRUGHQ� 0LWKLOIH GHV &,7 VHL HV P|JOLFK JHZHVHQ� VlPWOLFKH 'DWHQ GHV
1XW]HUV DE]XIUDJHQ XQG ]X H[SRUWLHUHQ� 'LH (LQVWHOOXQJHQ ]XU 'DWHQVLFKHUKHLW VHLHQ QXU DOV 7HLO
HLQHU 0DVVH DQ VFKZHU YHUVWlQGOLFKHQ ,QIRUPDWLRQHQ XQG XQNODUHQ $QJDEHQ I�U 1XW]HU DXIILQGEDU�
$XIJUXQG GHU 9LHO]DKO DQ (LQVWHOOXQJVP|JOLFKNHLWHQ VHL PLW KRKHU :DKUVFKHLQOLFKNHLW ]X HUZDUWHQ�
GDVV HLQ 1XW]HU GLH YRUHLQJHVWHOOWHQ 6WDQGDUGHLQVWHOOXQJHQ EHLEHKDOWHQ XQG QLFKW VHOEVWVWlQGLJ
lQGHUQ Z�UGH� (LQ 1XW]HU N|QQH NHLQH VLFKHUHQ (LQVWHOOXQJHQ HUUHLFKHQ� ZHLO GLHVH XQGXUFKVLFK�
WLJ XQG NRPSOL]LHUW VHLHQ�

'LH .ODJHSDUWHL WUlJW ZHLWHU YRU� LQ GHU 0HVVHQJHU�$SS KDEH HV VHSDUDWH 3ULYDWVSKlUH�(LQVWHOOXQ�
JHQ PLW PLQGHVWHQV GUHL XQWHUVFKLHGOLFKHQ (LQVWHOOXQJVP|JOLFKNHLWHQ I�U GLH 9HUZHQGXQJ GHU 7H�
OHIRQQXPPHU JHJHEHQ�

'LH .ODJHSDUWHL EHKDXSWHW� GLH 6FUDSHU KlWWHQ HLQH 6LFKHUKHLWVO�FNH EHL GHU %HNODJWHQ DXVJH�
QXW]W� (V VHL GHQNEDU HLQIDFK JHZHVHQ� GDV &,7 I�U NULPLQHOOH =ZHFNH ]X PLVVEUDXFKHQ� 'LH %H�
NODJWH KDEH NHLQHUOHL 6LFKHUKHLWVPD�QDKPHQ YRUJHKDOWHQ� XP HLQ $XVQXW]HQ GHV &,7 ]X YHUKLQ�
GHUQ� 6R VHL NHLQ 0HFKDQLVPXV ]XU hEHUSU�IXQJ GHU 3ODXVLELOLWlW GHU $QIUDJHQ GHU 6FUDSHU GXUFK
%ORFNLHUHQ XQJHZ|KQOLFK YLHOHU $QIUDJHQ GHUVHOEHQ ,3�$GUHVVH EHUHLWJHKDOWHQ ZRUGHQ� (EHQVR
VHLHQ NHLQH 6LFKHUKHLWV�&DSWFKDV GXUFK GLH %HNODJWH YHUZHQGHW ZRUGHQ� 'LH 6FUDSHU KlWWHQ OH�
GLJOLFK IRUWODXIHQGH =DKOHQIROJHQ ZLH ������� ������ ZDKOORV LQ GDV &,7 LPSRUWLHUW� (V VHLHQ YHU�
PXWOLFK DOOHLQ I�U GLH 5XIQXPPHU HLQHV GHXWVFKHQ 0RELOIXQNDQELHWHUV� FD� ���������� $QIUDJHQ
JHVWHOOW ZRUGHQ� 0LW GHP 3URJUDPP GHU 6FUDSHU VHL HV P|JOLFK� VlPWOLFKH 'DWHQ GHV 1XW]HUV ]X
H[SRUWLHUHQ� %HL GHQ |IIHQWOLFK YHUEUHLWHWHQ 'DWHQ KDQGHOH HV VLFK XP 7HOHIRQQXPPHU�
(�0DLO�$GUHVVH� /DQG� :RKQRUW� *HEXUWVGDWXP� 6WDGW XQG %H]LHKXQJVVWDWXV XQG ZHLWHUH NRUUHOLH�
UHQGH 'DWHQ GHU .ODJHSDUWHL�

'LH .OlJHUVHLWH WUlJW YRU� VLH KDEH HLQHQ HUKHEOLFKHQ .RQWUROOYHUOXVW �EHU LKUH 'DWHQ HUOLWWHQ� (V
EHVW�QGH EHL GHU .ODJHSDUWHL GXUFK GHQ HUKHEOLFKHQ .RQWUROOYHUOXVW �EHU LKUH SHUVRQHQEH]RJHQHQ
'DWHQ HLQ =XVWDQG JUR�HQ 8QZRKOVHLQV XQG JUR�H 6RUJH �EHU HLQHQ P|JOLFKHQ 0LVVEUDXFK LKUHU
VLH EHWUHIIHQGHQ 'DWHQ� 'LH =XRUGQXQJ YRQ 7HOHIRQQXPPHUQ ]X ZHLWHUHQ 'DWHQ ZLH 0DLO�$GUHVVH
RGHU $QVFKULIW Z�UGH E|VZLOOLJHQ $NWHXUHQ HLQH ZHLWH %DQGEUHLWH DQ 0|JOLFKNHLWHQ ZLH EHLVSLHOV�
ZHLVH ,GHQWLWlWVGLHEVWDKO� GLH hEHUQDKPH YRQ $FFRXQWV RGHU JH]LHOWH 3KLVKLQJ�1DFKULFKWHQ HU|II�
QHQ� 'LH .ODJHSDUWHL HUKDOWH LQIROJH GHV 6FUDSLQJ�9RUIDOOV XQUHJHOPl�LJ .RQWDNWYHUVXFKH YLD
606 XQG (�0DLO PLW RIIHQVLFKWOLFKHQ %HWUXJVYHUVXFKHQ XQG SRWHQ]LHOOHQ 9LUHQOLQNV�

'LH .ODJHSDUWHL EHKDXSWHW ZHLWHU� ZHQQ GLH .OlJHUVHLWH DQJHPHVVHQ ]�JLJ EHQDFKULFKWLJW ZRUGHQ
ZlUH� VR KlWWHQ ]HLWQDK 6FKULWWH ]XU 5LVLNRPLQLPLHUXQJ XQG $EVLFKHUXQJ HLQJHOHLWHW ZHUGHQ N|Q�
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QHQ� XP HLQHQ ZHLWHUHQ 6FKDGHQ ]X YHUPHLGHQ�

'LH .OlJHUVHLWH PHLQW LP :HVHQWOLFKHQ� GLH %HNODJWH KDEH I�U GLH 9HUDUEHLWXQJ GHU 7HOHIRQQXP�
PHU GHU .ODJHSDUWHL NHLQH 5HFKWVJUXQGODJH JHPl� $UW� � $EV� � 8QWHUDEVDW] � '6*92� ,QVEH�
VRQGHUH OlJH NHLQH ZLUNVDPH (LQZLOOLJXQJ GHU .ODJHSDUWHL YRU� =XGHP KDEH GLH %HNODJWH QLFKW KLQ�
UHLFKHQG �EHU GLH 9HUDUEHLWXQJ XQG GLH =ZHFNH GHU 9HUDUEHLWXQJ LQIRUPLHUW� 'LH %HNODJWH KDEH
DXFK NHLQH JHHLJQHWH WHFKQLVFKH XQG RUJDQLVDWRULVFKH 0D�QDKPH� XP HLQ GHP 5LVLNR DQJHPHV�
VHQHV 6FKXW]QLYHDX ]X JHZlKUOHLVWHQ� $X�HUGHP VHLHQ GLH .RQILJXUDWLRQ GHU 6HLWHQ XQG GLH 9RU�
HLQVWHOOXQJHQ YRQ )DFHERRN YRQ GHU %HNODJWHQ QLFKW GDWHQVFKXW]IUHXQGOLFK JHVWDOWHW� 'HV :HLWH�
UHQ KDEH HV GLH %HNODJWH YHUVlXPW GLH $XIVLFKWVEHK|UGHQ XQG GLH .ODJHSDUWHL DOV %HWURIIHQH �EHU
GHQ 6FUDSLQJ�9RUIDOO ]X LQIRUPLHUHQ� 'LH .OlJHUVHLWH PHLQW� LKU VHL HLQ LPPDWHULHOOHU 6FKDGHQ HQW�
VWDQGHQ� 'LH %HNODJWH VHL LP :HJH LKUHU 5HFKHQVFKDIWVSIOLFKW GDUOHJXQJV� XQG EHZHLVEHODVWHW�
'LH .OlJHUVHLWH LVW ]XGHP GHU $QVLFKW� GLH .ODJHDQWUlJH ]X �� ELV �� VHLHQ KLQUHLFKHQG EHVWLPPW�
,QVEHVRQGHUH EHVW�QGH DXFK HLQ )HVWVWHOOXQJVLQWHUHVVH E]JO� GHV .ODJHDQWUDJV ]X ��� =XGHP
PHLQW GLH .ODJHSDUWHL� HLQ 8QWHUODVVXQJVDQVSUXFK VHL DXFK LP $QZHQGXQJVEHUHLFK GHU '6*92
JHJHEHQ�

'LH .ODJHSDUWHL EHDQWUDJW�

�� '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 �������� ¼ QHEVW =LQVHQ VHLW 5HFKWVKlQ�
JLJNHLW LQ +|KH YRQ � 3UR]HQWSXQNWHQ �EHU GHP %DVLV]LQVVDW]�

�� (V ZLUG IHVWJHVWHOOW� GDVV GLH %HNODJWH YHUSIOLFKWHW LVW� GHU .OlJHUVHLWH DOOH N�QI�
WLJHQ 6FKlGHQ ]X HUVHW]HQ� GLH GHU .OlJHUVHLWH GXUFK GHQ XQEHIXJWHQ =XJULII 'ULW�
WHU DXI GDV 'DWHQDUFKLY GHU %HNODJWHQ� 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 =XZLGHU�
KDQGOXQJ YRP *HULFKW IHVW]XVHW]HQGHQ 2UGQXQJVJHOGHV ELV ]X (85 ����������
(85� HUVDW]ZHLVH DQ LKUHP JHVHW]OLFKHQ 9HUWUHWHU �'LUHFWRU� ]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� EHL 9RUOLHJHQ HLQHU (LQZLOOLJXQJ GHV .OlJHUV� GLH HV GHU %HNODJWHQ HUODXEW� .RQ�
WDNWH DXIJUXQG HLQHV $EJOHLFKV PLWWHOV GHU 7HOHIRQQXPPHU XQG GHV )DFHERRNSUR�
ILOV YRU]XVFKODJHQ� NHLQH DXVUHLFKHQGHQ 0D�QDKPHQ QDFK GHP 6WDQG GHU 7HFKQLN
]X HUJUHLIHQ� XP GDV $XVQXW]HQ GHV 6\VWHPV I�U DQGHUH =ZHFNH DOV GLH .RQWDNW�
DXIQDKPH ]X YHUKLQGHUQ�

E� GLH 7HOHIRQQXPPHU GHU .OlJHUVHLWH GXUFK .RQWDNWYRUVFKOlJH I�U 'ULWWH� ZHOFKH
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GLHVH 7HOHIRQQXPPHU DEIUDJHQ� PLW GHP )DFHERRNSURILO GHV .OlJHUV ]X YHUNQ�S�
IHQ� VRODQJH GHU .OlJHU KLHU]X QLFKW DXVGU�FNOLFK HLQZLOOLJW�

�� 'LH %HNODJWH ZLUG YHUXUWHLOW GHU .OlJHUVHLWH $XVNXQIW �EHU GLH .OlJHUVHLWH EH�
WUHIIHQGH 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 HUODQJW
ZHUGHQ NRQQWHQ�

�� 'LH %HNODJWH ZLUG YHUXUWHLOW� DQ GLH .OlJHUVHLWH YRUJHULFKWOLFKH 5HFKWVDQZDOWV�
NRVWHQ 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 EHKDXSWHW� VlPWOLFKH GDWHQVFKXW]UHFKWOLFKH UHOHYDQWH 7KHPHQ VHLHQ �EHU HLQH HQW�
VSUHFKHQGH 6XFKH �]�%� QDFK GHP %HJULII Ä+DQG\QXPPHU³� OHLFKW ]X ILQGHQ� $XFK GLH 6WDQ�
GDUG�(LQVWHOOXQJ GHU 6XFKEDUNHLW DXI Ä$OOH³ HQWVSUlFKH GHP +DXSW]ZHFN GHU )DFHERRN�3ODWWIRUP�

(V VHL I�U 'ULWWH QLFKW P|JOLFK JHZHVHQ� ZlKUHQG GHV UHOHYDQWHQ =HLWUDXPV HLQHQ EHVWLPPWHQ
1XW]HU �EHU GDV &,7 XQWHU %H]XJQDKPH DXI VHLQH 7HOHIRQQXPPHU ]X LGHQWLIL]LHUHQ� GLH DXV�
VFKOLH�OLFK I�U GLH =ZHL�)DNWRU�$XWKHQWLIL]LHUXQJ KLQWHUOHJW ZDU� 6R VHLHQ DXFK NHLQH 'DWHQ DEJH�
UXIHQ ZRUGHQ� GLH QXU ]XP 7HLO |IIHQWOLFK JHZHVHQ VHLHQ� 'LH SHUVRQHQEH]RJHQHQ 'DWHQ Ä/DQG³
XQG Ä7HOHIRQQXPPHU³ VHLHQ YRP )DFHERRN�1XW]HUSURILO GHU .ODJHSDUWHL QLFKW DEJHUXIHQ ZRUGHQ�
9LHOPHKU VHL GLH 7HOHIRQQXPPHU YRQ GHQ 6FUDSHUQ JHQHULHUW XQG EHUHLWJHVWHOOW ZRUGHQ�

'LH %HNODJWH EHKDXSWHW ZHLWHU� VLH KDEH KLQUHLFKHQGH 6LFKHUKHLWVPD�QDKPHQ EH]�JOLFK GHU 'D�
WHQYHUDUEHLWXQJHQ JHWURIIHQ� 6R KDEH VLH hEHUWUDJXQJVEHJUHQ]XQJHQ XQG �EHVFKUlQNXQJHQ VR�
ZLH HLQH %RW�(UNHQQXQJ LPSOHPHQWLHUW� 'DEHL ZHUGH GLHVH DXFK IRUWODXIHQG ZHLWHUHQWZLFNHOW� =X�
GHP VHL HLQ 7HDP YRQ 'DWHQZLVVHQVFKDIWOHUQ� �DQDO\VWHQ XQG 6RIWZDUHLQJHQLHXUHQ ]XU %HNlPS�
IXQJ YRQ 6FUDSLQJ EHVFKlIWLJW� 'LH %HNODJWH KDEH LKUH 6\VWHPH LQVRIHUQ DQ VLFK HQWZLFNHOQGH
6FUDSLQJ� 7DNWLNHQ DQJHSDVVW� XP VLFKHU]XVWHOOHQ� GDVV GDV 9HUNQ�SIHQ YRQ 7HOHIRQQXPPHUQ
PLW EHVWLPPWHQ )DFHERRN�1XW]HUQ GXUFK GDV &,7 QLFKW PHKU P|JOLFK VHL� 'XUFK HLQH DXWRPDWL�
VLHUWH =XU�FNZHLVXQJ YRQ YHUPHLQWOLFK DXIIlOOLJHQ 7HOHIRQQXPPHUQ KlWWHQ 6FUDSLQJ�$NWLYLWlWHQ
QLFKW YHUKLQGHUW ZHUGHQ N|QQHQ�

'LH %HNODJWH WUlJW ZHLWHU YRU� GHU =XJULII DXI GLH 7HOHIRQQXPPHU HLQHU 3HUVRQ� VHOEVW LQ .RPELQD�
WLRQ PLW GHQ 3URILOGDWHQ LQ GHQ GXUFK 6FUDSLQJ DEJHUXIHQHQ 'DWHQ� HUK|KH QLFKW GDV 5LVLNR� GDVV
GLHVH 3HUVRQ 2SIHU YRQ %HWUXJ RGHU DQGHUHQ VFKZHUHQ ,QWHUQHWYHUEUHFKHQ ZHUGH� GD GLHVH ,QIRU�
PDWLRQHQ KlXILJ ZHLWHUJHJHEHQ Z�UGHQ�

'LH %HNODJWH LVW LP :HVHQWOLFKHQ GHU $QVLFKW� GLH .ODJH VHL KLQVLFKWOLFK GHU .ODJHDQWUlJH ]X ��
ELV �� XQ]XOlVVLJ� GD GLH .ODJHDQWUlJH ]X XQEHVWLPPW VHLHQ XQG GHP .ODJHDQWUDJ ]X �� GDV
)HVWVWHOOXQJVLQWHUHVVH IHKOH� 'LH 9RUDXVVHW]XQJHQ GHV $UW� �� '6*92 OlJHQ QLFKW YRU� GD NHLQ
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9HUVWR� VHLWHQV GHU %HNODJWHQ JHJHQ GLH '6*92 JHJHEHQ VHL� GLH SHUVRQHQEH]RJHQHQ 'DWHQ
GHU .ODJHSDUWHL LPPHU |IIHQWOLFK VHLHQ� NHLQ NDXVDOHU 6FKDGHQ JHJHEHQ VHL XQG GLH %HNODJWH YRQ
GHU +DIWXQJ PDQJHOV 9HUVFKXOGHQ JHPl� $UW� �� $EV� � '6*92 EHIUHLW VHL� 'LH .OlJHUVHLWH WUlIH
EH]�JOLFK GHU DQVSUXFKVEHJU�QGHQGHQ 7DWVDFKHQ GLH 'DUOHJXQJV� XQG %HZHLVODVW� 'HV :HLWH�
UHQ VHL GDV LP .ODJHDQWUDJ ]X �� HQWKDOWHQH $XVNXQIWVEHJHKUHQ DP 0D�VWDE GHV $UW� �� '6*92
EHUHLWV JHPl� � ��� $EV� � %*% HUI�OOW�

'DV *HULFKW KDW GLH .ODJHSDUWHL LQ GHU P�QGOLFKHQ 9HUKDQGOXQJ LQIRUPDWRULVFK DQJHK|UW�

:HJHQ GHU ZHLWHUHQ (LQ]HOKHLWHQ ZLUG DXI GLH JHZHFKVHOWHQ 6FKULIWVlW]H QHEVW $QODJHQ VRZLH
GDV 3URWRNROO GHU P�QGOLFKHQ 9HUKDQGOXQJ %H]XJ JHQRPPHQ�

(QWVFKHLGXQJVJU�QGH

'LH .ODJH KDW WHLOZHLVH (UIROJ�

$�

'LH .ODJH LVW WHLOZHLVH ]XOlVVLJ� +LQVLFKWOLFK GHV .ODJHDQWUDJV ]X �D� LVW GLH .ODJH XQ]XOlVVLJ�

,�

'DV /DQGJHULFKW 1�UQEHUJ�)�UWK LVW LQWHUQDWLRQDO� VDFKOLFK XQG |UWOLFK ]XVWlQGLJ�

��

'LH LQWHUQDWLRQDOH =XVWlQGLJNHLW GHU GHXWVFKHQ *HULFKWH IROJW DXV $UW� �� $EV� � 6� � '6*92� GD
GLH .OlJHUVHLWH LKUHQ JHZ|KQOLFKHQ $XIHQWKDOW LQ 'HXWVFKODQG KDW�

1DFK $UW �� $EV� � 6� � '6*92 N|QQHQ VROFKH .ODJHQ ZDKOZHLVH DXFK EHL GHQ *HULFKWHQ GHV
0LWJOLHGVWDDWV HUKREHQ ZHUGHQ� LQ GHP GLH EHWURIIHQH 3HUVRQ LKUHQ JHZ|KQOLFKHQ $XIHQWKDOWVRUW
KDW� HV VHL GHQQ� HV KDQGHOW VLFK EHL GHP 9HUDQWZRUWOLFKHQ RGHU GHP $XIWUDJVYHUDUEHLWHU XP HLQH
%HK|UGH HLQHV 0LWJOLHGVWDDWV� GLH LQ $XV�EXQJ LKUHU KRKHLWOLFKHQ %HIXJQLVVH WlWLJ JHZRUGHQ LVW�

9RUOLHJHQG KDW GLH .ODJHSDUWHL DOV EHWURIIHQH 3HUVRQ �$UW� � 1U� � '6*92� LKUHQ JHZ|KQOLFKHQ
$XIHQWKDOW LQ 'HXWVFKODQG� ZHLO VLH LKUHQ :RKQVLW] LQ 'HXWVFKODQG KDW� 'LH %HNODJWH LVW 9HUDQW�
ZRUWOLFKH LP 6LQQH GHV $UW� � 1U� � '6*92� GD VLH DOOHLQ RGHU JHPHLQVDP PLW DQGHUHQ �EHU GLH
=ZHFNH XQG 0LWWHO GHU 9HUDUEHLWXQJ YRQ SHUVRQHQEH]RJHQHQ 'DWHQ GHU .ODJHSDUWHL DOV %HWUHLEH�
ULQ GHU 3ODWWIRUP )DFHERRN LQ %H]XJ DXI GHUHQ 1XW]XQJ YRQ )DFHERRN HQWVFKHLGHW �9JO� (X*+�
8UWHLO YRP �� -XQL ���� ± &������� ±� 5Q� ��� MXULV� 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8
����� ±� 5Q� ��� MXULV� /* /�EHFN� 8UWHLO YRP ��� 0DL ���� ± �� 2 ����� ±� 5Q� ��� MXULV��

$XFK YHUDUEHLWHW GLH %HNODJWH EHUHLWV GXUFK GDV (UKHEHQ SHUVRQHQEH]RJHQHU 'DWHQ LP 5HJLVWULH�
UXQJVSUR]HVV DXI GHU 3ODWWIRUP )DFHERRN� 'LH SHUVRQHQEH]RJHQHQ 'DWHQ ZHUGHQ VRGDQQ I�U
YHUVFKLHGHQH =ZHFNH� ZLH DXV GHU 'DWHQULFKWOLQLH �$QODJH % �� RGHU GHU 8QWHUVHLWH Ä:R]X YHU�
ZHQGHW )DFHERRN PHLQH 0RELOQXPPHU³ �$QODJH % �� ]XP 7HLO HUVLFKWOLFK ZLUG� ZHLWHUYHUDUEHLWHW�
'LH %HNODJWH EHVWLPPW DOV %HWUHLEHULQ �EHU GLH =ZHFNH GHU 9HUDUEHLWXQJ� 'LH %HNODJWH LVW YRUOLH�
JHQG DXFK NHLQH %HK|UGH HLQHV 0LWJOLHGVWDDWHV� VRQGHUQ HLQ 8QWHUQHKPHQ LQ GHU 5HFKWVIRUP GHU
/LPLWHG�

(V NDQQ YRUOLHJHQG RIIHQEOHLEHQ� RE $UW� �� $EV� � '6*92 GLH =XVWlQGLJNHLWVYRUVFKULIWHQ GHU (X�
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*992 YHUGUlQJHQ RGHU GLHVH GDQHEHQ DQZHQGEDU EOHLEHQ� GD MHGHQIDOOV NHLQH DXVVFKOLH�OLFKH
=XVWlQGLJNHLW QDFK $UW� �� (X*992 XQG HLQH =XVWlQGLJNHLW QDFK $UW� �� $EV� � $OW� �� $UW� ��
$EV� � OLW� F� (X*992 JHJHEHQ LVW �YJO� %*+� 8UWHLO YRP ��� -XOL ���� ± ,,, =5 ������ ±� %*+= ����
�������� 5Q� ��� /* /�EHFN� 8UWHLO YRP ��� 0DL ���� ± �� 2 ����� ±� 5Q� ��� MXULV�� 'LH .ODJHSDU�
WHL QXW]W DOV 3ULYDWSHUVRQ GLH DXFK LQ 'HXWVFKODQG GXUFK GLH %HNODJWH JHZHUEOLFK EHWULHEHQH 3ODWW�
IRUP )DFHERRN�

��

'DV /DQGJHULFKW 1�UQEHUJ�)�UWK LVW MHGHQIDOOV LQ )ROJH GHV U�JHORVHQ (LQODVVHQV GHU %HNODJWHQ
VDFKOLFK ]XVWlQGLJ �� �� 6�� =32�� 'LH |UWOLFKH =XVWlQGLJNHLW IROJW DXV � �� $EV� � 6� � %'6*�

,,�

'HU .ODJHDQWUDJ ]X �� LVW ]XOlVVLJ� ,QVEHVRQGHUH LVW HU KLQUHLFKHQG EHVWLPPW JHPl� � ��� $EV�
� 1U� � =32�

*UXQGVlW]OLFK LVW HLQ .ODJHDQWUDJ KLQUHLFKHQG EHVWLPPW� ZHQQ HU GHQ HUKREHQHQ $QVSUXFK GXUFK
%H]LIIHUXQJ RGHU JHJHQVWlQGOLFKH %HVFKUHLEXQJ VR NRQNUHW EH]HLFKQHW� GDVV GHU 5DKPHQ GHU
JHULFKWOLFKHQ (QWVFKHLGXQJVEHIXJQLV �� ��� =32� NODU DEJHJUHQ]W LVW� ,QKDOW XQG 8PIDQJ GHU PD�
WHULHOOHQ 5HFKWVNUDIW GHU EHJHKUWHQ (QWVFKHLGXQJ �� ��� =32� HUNHQQEDU VLQG� GDV 5LVLNR GHV 8Q�
WHUOLHJHQV GHU .ODJHSDUWHL QLFKW GXUFK YHUPHLGEDUH 8QJHQDXLJNHLW DXI GHQ %HNODJWHQ DEJHZlO]W
XQG HLQH HWZDLJH =ZDQJVYROOVWUHFNXQJ QLFKW PLW HLQHU )RUWVHW]XQJ GHV 6WUHLWV LP 9ROOVWUHFNXQJV�
YHUIDKUHQ EHODVWHW ZLUG� 'HU .ODJHDQWUDJ LVW GHU $XVOHJXQJ ]XJlQJOLFK� ZREHL GDI�U DXFK GLH .OD�
JHEHJU�QGXQJ KHUDQ]X]LHKHQ LVW �YJO� =|OOHU�*UHJHU� =32� ��� $XIODJH� � ��� 5Q� �� P�Z�1��

1DFK $XVOHJXQJ GHV .ODJHDQWUDJV ]X �� LVW GLHVHU GDKLQJHKHQG ]X YHUVWHKHQ� GDVV GLH .ODJHSDU�
WHL I�U PHKUHUHU 9HUVW|�H GHU %HNODJWHQ JHJHQ GLH '6*92 6FKDGHQVHUVDW] YHUODQJW� (V OLHJW
GHP .ODJHDQWUDJ ]X �� HLQ HLQ]HOQHU 6WUHLWJHJHQVWDQG ]XJUXQGH� GD HLQ HLQKHLWOLFKHU /HEHQVVDFK�
YHUKDOW XQG HLQ HLQ]HOQHU $QWUDJ YRUOLHJW� :HJHQ GHU YRQ GHU .ODJHSDUWHL YRUJHWUDJHQHQ 9HUVW|�H
GHU '6*92 VROO GDV 6FUDSHQ GHU 'DWHQ GXUFK 'ULWWH HUVW P|JOLFK JHZRUGHQ VHLQ XQG GHU 6FKD�
GHQ UHVXOWLHUHQ� 'HU .ODJH LVW ]X HQWQHKPHQ� GDVV GLH YRUJHWUDJHQHQ 9HUVW|�H JHJHQ GLH '6�
*92 QLFKW LQ HLQHP $OWHUQDWLYYHUKlOWQLV VWHKHQ VROOHQ� VRQGHUQ GLHVH ]XVDPPHQKlQJHQG EH�
WUDFKWHW ZHUGHQ P�VVHQ� 1DFK GHP .ODJHYRUWUDJ LVW YRQ HLQHP HLQKHLWOLFK JHOWHQG JHPDFKWHQ
6FKDGHQ GXUFK GHQ 6FUDSLQJ�9RUIDOO DXV]XJHKHQ� GHU VLFK LP 1DFKJDQJ DQ GHQ 6FUDSLQJ�9RUIDOO
GXUFK ZHLWHUJHKHQGH P|JOLFKH '6*92�9HUVW|�H GHU %HNODJWHQ SRWHQ]LHUW RGHU YHUVFKOLPPHUW
KDW �9JO� 6R DXFK 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8 ������ 5Q� ��� MXULV� /* .LHO 8UW�
Y� ��������� ± � 2 ������� *585�56 ����� �����

,,,�

'HU .ODJHDQWUDJ ]X �� LVW ]XOlVVLJ�

��

'HU .ODJHDQWUDJ ]X �� LVW KLQUHLFKHQG EHVWLPPW JHPl� � ��� $EV� � 1U� � =32�

(LQH 8QEHVWLPPWKHLW GHV .ODJHDQWUDJV ]X �� IROJW LQVEHVRQGHUH QLFKW GDUDXV� GDVV GHU $QWUDJ
PLW ÄDOOH PDWHULHOOHQ N�QIWLJHQ 6FKlGHQ >«@� GLH GHU .OlJHUVHLWH >«@ HQWVWDQGHQ VLQG XQG�RGHU
QRFK HQWVWHKHQ ZHUGHQ³ IRUPXOLHUW LVW� 1DFK $XVOHJXQJ GHV $QWUDJV XQWHU +HUDQ]LHKXQJ GHU

�� 2 ������� � 6HLWH � �



6FKULIWVlW]H GHU .ODJHSDUWHL ZLUG GHXWOLFK� GDVV GLH .ODJHSDUWHL GHQ (UVDW] YRQ ]XN�QIWLJ HQWVWH�
KHQGHQ PDWHULHOOHQ 6FKlGHQ PLW GHP .ODJHDQWUDJ ]X �� JHOWHQG PDFKW� VRZHLW GLHVH QLFKW YRP
.ODJHDQWUDJ ]X �� XPIDVVW VLQG �YJO� /* $DFKHQ 8UW� Y� ��������� ± � 2 ������� *585�56 �����
����� /* /�EHFN� 8UWHLO YRP ��� 0DL ���� ± �� 2 ����� ±� 5Q� ��� MXULV��

��

'LH .ODJHSDUWHL KDW KLQVLFKWOLFK GHV .ODJHDQWUDJV ]X � HLQ )HVWVWHOOXQJVLQWHUHVVH JHPl� � ���
$EV� � =32�

(LQ )HVWVWHOOXQJVDQWUDJ LVW VFKRQ ]XOlVVLJ� ZHQQ GLH 6FKDGHQVHQWZLFNOXQJ QRFK QLFKW DEJH�
VFKORVVHQ LVW XQG GHU .OlJHU VHLQHQ $QVSUXFK GHVKDOE JDQ] RGHU WHLOZHLVH QLFKW EH]LIIHUQ NDQQ�
(LQ )HVWVWHOOXQJVLQWHUHVVH LVW QXU ]X YHUQHLQHQ� ZHQQ DXV GHU 6LFKW GHV *HVFKlGLJWHQ EHL YHU�
VWlQGLJHU :�UGLJXQJ NHLQ *UXQG EHVWHKW� PLW GHP (LQWULWW HLQHV 6FKDGHQV ZHQLJVWHQV ]X UHFK�
QHQ �%*+� %HVFKOXVV YRP �� �� ���� ± 9, =5 ������� 1-:�55 ����� �����

(V LVW YRUOLHJHQG QLFKW DXV]XVFKOLH�HQ� GDVV GHU .ODJHSDUWHL EHL GHQ EHKDXSWHWHQ 9HUVW|�HQ JH�
JHQ GLH '6*92 XQG GHU 9HU|IIHQWOLFKXQJ LKUHU SHUVRQHQEH]RJHQHQ 'DWHQ HLQ 6FKDGHQ DXFK
N�QIWLJ HQWVWHKHQ N|QQWH �YJO� /* (VVHQ 8UW� Y� ���������� ± � 2 ������� *585�56 ����� ������
5Q� ��� /* $DFKHQ 8UW� Y� ��������� ± � 2 ������� *585�56 ����� ���� 5Q� ���� 'HVZHJHQ
PXVV PDQ EHL YHUVWlQGLJHU :�UGLJXQJ GDPLW UHFKQHQ� GDVV ]XPLQGHVW HLQH JHZLVVH :DKU�
VFKHLQOLFKNHLW I�U GDV (LQWUHWHQ HLQHV N�QIWLJHQ 6FKDGHQV QLFKW DXV]XVFKOLH�HQ LVW�

,9�

'HU .ODJHDQWUDJ ]X �D� LVW XQ]XOlVVLJ� 'HU .ODJHDQWUDJ ]X �E� LVW ]XOlVVLJ�

��

'HU .ODJHDQWUDJ ]X �D� LVW QLFKW KLQUHLFKHQG EHVWLPPW L�6�G� � ��� $EV� � 1U� � =32� $XFK QDFK
$XVOHJXQJ GHV .ODJHDQWUDJV ]X �D� LVW GLHVHU ]X XQEHVWLPPW�

1DFK � ��� $EV� � 1U� � =32 GDUI HLQ 8QWHUODVVXQJVDQWUDJ � XQG QDFK � ��� $EV� � 1U� � =32 HL�
QH GDUDXI EHUXKHQGH 9HUXUWHLOXQJ � QLFKW GHUDUW XQGHXWOLFK JHIDVVW VHLQ� GDVV GHU 6WUHLWJHJHQ�
VWDQG XQG GHU 8PIDQJ GHU 3U�IXQJV� XQG (QWVFKHLGXQJVEHIXJQLV GHV *HULFKWV �� ��� $EV� �
=32� QLFKW HUNHQQEDU DEJHJUHQ]W VLQG� VLFK GHU %HNODJWH GHVKDOE QLFKW HUVFK|SIHQG YHUWHLGLJHQ
NDQQ XQG GLH (QWVFKHLGXQJ GDU�EHU� ZDV GHP %HNODJWHQ YHUERWHQ LVW� OHW]WOLFK GHP 9ROOVWUH�
FNXQJVJHULFKW �EHUODVVHQ EOHLEW� $XV GLHVHP *UXQG VLQG 8QWHUODVVXQJVDQWUlJH� GLH OHGLJOLFK GHQ
:RUWODXW HLQHV *HVHW]HV ZLHGHUKROHQ� JUXQGVlW]OLFK DOV ]X XQEHVWLPPW XQG GDPLW DOV XQ]XOlVVLJ
DQ]XVHKHQ� $EZHLFKHQGHV NDQQ JHOWHQ� ZHQQ GHU JHVHW]OLFKH 9HUERWVWDWEHVWDQG HLQGHXWLJ XQG
NRQNUHW JHIDVVW LVW� VHLQ $QZHQGXQJVEHUHLFK GXUFK HLQH JHIHVWLJWH $XVOHJXQJ JHNOlUW LVW RGHU GHU
.OlJHU KLQUHLFKHQG GHXWOLFK PDFKW� GDVV HU NHLQ 9HUERW LP 8PIDQJ GHV *HVHW]HVZRUWODXWV EHDQ�
VSUXFKW� VRQGHUQ VLFK PLW VHLQHP 8QWHUODVVXQJVEHJHKUHQ DQ GHU NRQNUHWHQ 9HUOHW]XQJVKDQGOXQJ
RULHQWLHUW� 'LH %HVWLPPWKHLW GHV 8QWHUODVVXQJVDQWUDJV 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� 'LH :LHGHUJDEH GHV JHVHW]OLFKHQ 9HUERWV�
WDWEHVWDQGV LQ GHU $QWUDJVIRUPXOLHUXQJ LVW DXFK XQVFKlGOLFK� ZHQQ VLFK GDV PLW GHP QLFKW KLQUHL�
FKHQG NODUHQ $QWUDJ EHJHKUWH GXUFK $XVOHJXQJ XQWHU +HUDQ]LHKXQJ GHV 6DFKYRUWUDJV GHV .Ol�
JHUV HLQGHXWLJ HUJLEW XQG GLH EHWUHIIHQGH WDWVlFKOLFKH *HVWDOWXQJ ]ZLVFKHQ GHQ 3DUWHLHQ QLFKW LQ
)UDJH VWHKW� VRQGHUQ VLFK GHUHQ 6WUHLW DXI GLH UHFKWOLFKH 4XDOLIL]LHUXQJ GHU DQJHJULIIHQHQ 9HUKDO�
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WHQVZHLVH EHVFKUlQNW� (LQH DXVOHJXQJVEHG�UIWLJH $QWUDJVIRUPXOLHUXQJ NDQQ LP hEULJHQ KLQ]X�
QHKPHQ VHLQ� ZHQQ HLQH ZHLWHUJHKHQGH .RQNUHWLVLHUXQJ QLFKW P|JOLFK XQG GLH JHZlKOWH $QWUDJV�
IRUPXOLHUXQJ ]XU *HZlKUXQJ HIIHNWLYHQ 5HFKWVVFKXW]HV HUIRUGHUOLFK LVW �%*+� 8UWHLO YRP ��� -D�
QXDU ���� ± , =5 ������ ±� 5Q� ��� MXULV P�Z�1���

1DFK GLHVHQ .ULWHULHQ ZHLVW GHU .ODJHDQWUDJ ]X �D� NHLQH KLQUHLFKHQGH %HVWLPPWKHLW DXI�

'DV *HULFKW VFKOLH�W VLFK LQVRZHLW GHQ $XVI�KUXQJHQ GHV /* /�EHFN LP 8UWHLO YRP ��� 0DL ����
�$NWHQ]HLFKHQ� �� 2 ������ ]X GHP JOHLFKJHODJHUWHQ .ODJHDQWUDJ �D� DQ�

Ä'HU $QWUDJ EHVFKUlQNW VLFK EHUHLWV LP $XVJDQJVSXQNW QLFKW DXI GLH :LHGHUJDEH GHV ±
�EHUGLHV QLFKW HLQGHXWLJ XQG NRQNUHW JHIDVVWHQ � JHVHW]OLFKHQ 9HUERWVWDWEHVWDQGHV GHV
$UW� �� $EV� � '6*92� VRQGHUQ JUHLIW DXV GHQ GRUW JHQDQQWHQ� ]XU *HZlKUOHLVWXQJ HLQHV
DQJHPHVVHQHQ 6FKXW]QLYHDXV ]X EHU�FNVLFKWLJHQGHQ 8PVWlQGHQ �6WDQG GHU 7HFKQLN� ,P�
SOHPHQWLHUXQJVNRVWHQ� $UW� 8PIDQJ� 8PVWlQGH XQG =ZHFNH GHU 9HUDUEHLWXQJ VRZLH (LQ �
WULWWVZDKUVFKHLQOLFKNHLW XQG 6FKZHUH GHV 5LVLNRV I�U GLH 5HFKWH XQG )UHLKHLWHQ QDW�UOLFKHU
3HUVRQHQ� LVROLHUW GHQ 6WDQG GHU 7HFKQLN KHUDXV� 8QDEKlQJLJ GDYRQ� GDVV GDPLW PLW
%OLFN DXI GLH %HJU�QGHWKHLW GHV $QWUDJHV EHUHLWV GHU 0D�VWDE GHV $UW� �� $EV� � '6�
*92 YHUN�U]W ZLHGHUJHJHEHQ ZLUG� LVW DXV GHP $QWUDJ EHL GLHVHU )DVVXQJ QLFKW KLQUHL �
FKHQG HUVLFKWOLFK� ZHOFKH 0D�QDKPHQ GLH %HNODJWH NRQNUHW ]XU (UI�OOXQJ LKUHU 3IOLFKW ]X
HUJUHLIHQ KDW� 2KQH HLQH VROFKH .RQNUHWLVLHUXQJ LVW I�U GLH %HNODJWH DEHU QLFKW NODU� ZDQQ
VLH LKUHU 3IOLFKW *HQ�JH JHWDQ KDW XQG ZDQQ VLH VLFK HLQHU +DIWXQJ E]Z� HLQHU 9ROOVWUH �
FNXQJ DXVVHW]HQ Z�UGH� 'DU�EHU KLQDXV ZlUH I�U GDV 9ROOVWUHFNXQJVJHULFKW � DXFK XQG
LQVEHVRQGHUH DQJHVLFKWV GHV XQEHVWLPPWHQ 6WDQGHV GHU 7HFKQLN � QLFKW KLQUHLFKHQG GHXW �
OLFK� ZHOFKH 0D�QDKPHQ ]X ZHOFKHP =HLWSXQNW YRQ GHU %HNODJWHQ YHUDQODVVW ZHUGHQ
P�VVWHQ� 'LHV JLOW YRUOLHJHQG XPVR PHKU� DOV *HJHQVWDQG GHV 8QWHUODVVXQJVDQWUDJHV
QLFKW OHGLJOLFK GLH 8QWHUODVVXQJ GHU *HZlKUOHLVWXQJ GHVMHQLJHQ 6FKXW]QLYHDXV ]XP =HLW �
SXQNW GHV VWUHLWJHJHQVWlQGOLFKHQ VRJHQDQQWHQ Ä6FUDSLQJ³ 9RUIDOOHV LVW� VRQGHUQ GDU�EHU
KLQDXVJHKHQG XQG PLW %OLFN DXI HWZDLJH ]XN�QIWLJH (QWZLFNOXQJHQ XQG 9HUVW|�H GLH 8QWHU �
ODVVXQJ GHU =XJlQJOLFKPDFKXQJ YRQ SHUVRQHQEH]RJHQHQ 'DWHQ �EHU HLQH 6RIWZDUH ]XP
,PSRUWLHUHQ YRQ .RQWDNWHQ RKQH GLH QDFK GHP 6WDQG GHU 7HFKQLN P|JOLFKHQ 6LFKHUKHLWV �
PD�QDKPHQ� ,Q GHU 6DFKH EHDQVSUXFKW GLH .OlJHUVHLWH GDPLW DEHU OHGLJOLFK HLQ 9HUERW LP
8PIDQJ GHV � ]XGHP QXU XQYROOVWlQGLJ EHU�FNVLFKWLJWHQ � *HVHW]HVZRUWODXW GHV $UW ��
$EV� � '6*92� 'LH DXVOHJXQJVEHG�UIWLJH $QWUDJVIRUPXOLHUXQJ OlVVW VLFK DXFK GXUFK $XV �
OHJXQJ XQWHU +HUDQ]LHKXQJ GHV 6DFKYRUWUDJV GHU .OlJHUVHLWH QLFKW HLQGHXWLJ SUl]LVLHUHQ�
GD LQVRZHLW NHLQ 9RUWUDJ HUIROJW LVW� 6LH LVW HQWJHJHQ GHU $XIIDVVXQJ GHU .OlJHUVHLWH DXFK
QLFKW XQWHU GHP *HVLFKWVSXQNW GHU *HZlKUXQJ HIIHNWLYHQ 5HFKWVVFKXW]HV DXVQDKPVZHLVH
KLQ]XQHKPHQ� (V VWHKW GHU .OlJHUVHLWH IUHL� HLQH KLQUHLFKHQGH .RQNUHWLVLHUXQJ ]X HUUHL �
FKHQ� LQGHP VLH LKU 8QWHUODVVXQJVEHJHKUHQ DQ GHU NRQNUHWHQ 9HUOHW]XQJVKDQGOXQJ RULHQ �
WLHUW� ZDV VLH YRUOLHJHQG QLFKW JHWDQ KDW³ �/* /�EHFN� 8UWHLO YRP ��� 0DL ���� ± �� 2 ����� ±�
5Q� �� � ��� MXULV��

��

'HU .ODJHDQWUDJ ]X �E� LVW ]XOlVVLJ� ,QVEHVRQGHUH JHQ�JW HU GHQ %HVWLPPWKHLWVDQIRUGHUXQJHQ
JHPl� � ��� $EV� � 6� � =32�

1DFK $XVOHJXQJ GHV .ODJHDQWUDJV ]X �E� XQWHU +HUDQ]LHKXQJ GHV JHVDPWHQ 9RUWUDJV GHU .Ol�
JHUVHLWH LVW GHXWOLFK� GDVV GLH .ODJHSDUWHL HLQH 9HUDUEHLWXQJ LKUHU 7HOHIRQQXPPHU HUVW QDFK HLQHU
KLQUHLFKHQG WUDQVSDUHQWHQ ,QIRUPDWLRQ XQG �EHUVLFKWOLFKHQ *HVWDOWXQJ GXUFK GLH %HNODJWH XQG RK�

�� 2 ������� � 6HLWH �� �



QH HLQH 6ROFKH HLQ 8QWHUODVVHQ GHU 9HUDUEHLWXQJ LKUHU 7HOHIRQQXPPHU EHJHKUW� (LQH �EHUVLFKWOL�
FKH *HVWDOWXQJ OLHJW QDFK $XVOHJXQJ GHV 9RUWUDJV GHU .ODJHSDUWHL HUVW YRU� ZHQQ H[SOL]LW �EHU GLH
9HUZHQGXQJ GHU 7HOHIRQQXPPHU LQ GHQ KLHUDXI JHULFKWHWHQ (LQVWHOOXQJVP|JOLFKNHLWHQ LQIRUPLHUW
ZLUG �VR DXFK /* .LHO 8UW� Y� ��������� ± � 2 ������� *585�56 ����� ���� /* $DFKHQ 8UW� Y�
��������� ± � 2 ������� *585�56 ������

%�

'LH .ODJH LVW� VRZHLW VLH ]XOlVVLJ LVW� WHLOZHLVH EHJU�QGHW� 'LH .ODJHDQWUlJH ]X ��� �� XQG �� VLQG
LQ GHP DXV GHP 7HQRU HUVLFKWOLFKHQ 8PIDQJ EHJU�QGHW� ,P hEULJHQ LVW GLH .ODJH XQEHJU�QGHW�

,�

'HU .ODJHDQWUDJ ]X �� LVW WHLOZHLVH EHJU�QGHW� 'HU .ODJHSDUWHL KDW JHJHQ GLH %HNODJWH HLQHQ
6FKDGHQVHUVDW]DQVSUXFK LQ +|KH YRQ ��� ¼ JHPl� $UW� �� '6*92�

��

'HU $QZHQGXQJVEHUHLFK GHU '6*92 LVW HU|IIQHW� 'HU VDFKOLFKH $QZHQGXQJVEHUHLFK GHU '6*92
LVW YRUOLHJHQG JHPl� $UW� � '6*92 JHJHEHQ� GD GLH %HNODJWH XQVWUHLWLJ SHUVRQHQEH]RJHQH 'D�
WHQ GHU .ODJHSDUWHL �EHU GLH 3ODWWIRUP )DFHERRN YHUDUEHLWHW XQG NHLQ $XVVFKOXVVJUXQG GHV $UW� �
$EV� �� � '6*92 YRUOLHJW� $XFK GHU UlXPOLFKH $QZHQGXQJVEHUHLFK QDFK $UW� � $EV� � '6*92 LVW
HU|IIQHW� 'LH %HNODJWH LVW DOV %HWUHLEHULQ GHU 3ODWWIRUP )DFHERRN XQVWUHLWLJ 9HUDQWZRUWOLFKH L�6�G�
$UW� ��� $UW� � 1U� � '6*92 �6LHKH DXFK $�,� P� Z� 1��� 6LH KDW LKUHQ 6LW] LQ ,UODQG XQG GDPLW HLQH
1LHGHUODVVXQJ LQQHUKDOE GHU HXURSlLVFKHQ 8QLRQ�

��

'LH %HNODJWH KDW JHJHQ $UW� � $EV� � OLW� D� $UW� � $EV� � 8QWHUDEVDW] � '6*92 YHUVWR�HQ� GD VLH
YRUOLHJHQG QLFKW GHQ 1DFKZHLV HLQHU UHFKWPl�LJHQ 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU GHU .ODJH�
SDUWHL JHPl� $UW� � $EV� � 8QWHUDEVDW] � '6*92 HUEULQJW�

'LH '6*92 HQWKlOW LQ $UW� � $EV� � '6*92 HLQH VSH]LILVFKH %HZHLVODVWUHJHOXQJ� 'DQDFK LVW GHU
I�U GLH 'DWHQYHUDUEHLWXQJ 9HUDQWZRUWOLFKH I�U GLH (LQKDOWXQJ GHU LQ $UW� � $EV� � '6*92 HQWKDOWH�
QHQ *UXQGVlW]H GHU 'DWHQYHUDUEHLWXQJ YHUDQWZRUWOLFK XQG PXVV GHUHQ (LQKDOWXQJ QDFKZHLVHQ
��5HFKHQVFKDIWVSIOLFKW��� 'HU 9HUDQWZRUWOLFKH PXVV GLHV DXFK LP ]LYLOSUR]HVVXDOHQ 9HUIDKUHQ LP
5DKPHQ GHU 5HFKHQVFKDIWVSIOLFKW QDFKZHLVHQ N|QQHQ �YJO� (X*+ 8UW� Y� �������� � &��������
*585 ����� ���� 5Q� ��� ���� ���� (X*+ 8UW� Y� �������� � &������� %HFN56 ����� ����
5Q� ��� (X*+ 8UW� Y� ��������� � &�������� %HFN56 ����� ���� 5Q� �� I�� (X*+ 8UW� Y� ���������
� &�������� (X=: ����� ��� 5Q� �� I�� ��� DXFK %9HUZ* 8UW� Y� �������� � � & � ���� %9HUZ*(
���� �� 5Q� �� I�� 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8 ����� ±� 5Q� �� I�� MXULV��

6RZHLW HV GHVKDOE XP GLH PDWHULHOOH 5HFKWPl�LJNHLW GHU 9HUDUEHLWXQJ JHKW� LVW ]X EHDFKWHQ� GDVV
HLQH 9HUDUEHLWXQJ SHUVRQHQEH]RJHQHU 'DWHQ QXU GDQQ ]XOlVVLJ LVW� ZHQQ PLQGHVWHQV HLQHU GHU LQ
$UW� � $EV� � 8QWHUDEVDW] � '6*92 JHQDQQWHQ 7DWEHVWlQGH HUI�OOW LVW �VRJ� 9HUERW PLW (UODXEQLV�
YRUEHKDOW�� +LHUEHL KDQGHOW HV VLFK XP HLQHQ I�U GHQ 9HUDQWZRUWOLFKHQ E]Z� $XIWUDJVYHUDUEHLWHU
J�QVWLJHQ 8PVWDQG� GHQ GLHVHU EHUHLWV QDFK DOOJHPHLQHQ *UXQGVlW]HQ EHZHLVHQ PXVV
�.�KOLQJ�%XFKQHU�%HUJW� �� $XIO� ����� '6�*92 $UW� �� 5Q� ���� =XGHP HUJLEW VLFK GLH 1DFKZHLV�
SIOLFKW I�U GLH 5HFKWPl�LJNHLW GHU 9HUDUEHLWXQJ DXV GHU LQ $UW� � $EV� � '6*92 YHUDQNHUWHQ 5H�
FKHQVFKDIWVSIOLFKW �%HFN2. 'DWHQVFKXW]5�4XDDV� ��� (G� ��������� '6�*92 $UW� �� 5Q� ���
.�KOLQJ�%XFKQHU�%HUJW� �� $XIO� ����� '6�*92 $UW� �� 5Q� ����
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(LQ 9HUVWR� JHJHQ $UW� � $EV� � OLW� D� $UW� � $EV� � '6*92 NDQQ 6FKDGHQVHUVDW]DQVSU�FKH QDFK
$UW� �� '6*92 EHJU�QGHQ �*ROD�+HFNPDQQ�6FKXO]� �� $XIO� ����� '6�*92 $UW� � 5Q� ����
%HFN2. 'DWHQVFKXW]5�$OEHUV�9HLW� ��� (G� ��������� '6�*92 $UW� � 5Q� �����

'LH %HNODJWH KDW YRUOLHJHQG GLH 7HOHIRQQXPPHU XQVWUHLWLJ DXI LKUHU 3ODWWIRUP )DFHERRN YHUDUEHLWHW
�9JO� $QODJH % ����

D�

'LH 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU GHU .ODJHSDUWHL LP +LQEOLFN DXI GLH 6XFKEDUNHLW HLQHV )DFH�
ERRN�3URILOV �EHU GLH 7HOHIRQQXPPHU GXUFK GDV &RQWDFW�,PSRUW�7RRO �LP )ROJHQGHQ� �&,7³� LVW
QLFKW ]XU 9HUWUDJVHUI�OOXQJ HUIRUGHUOLFK L�6�G� $UW� � $EV� � 8QWHUDEVDW] � OLW� E '6*92� 'LH %H�
NODJWH NDQQ KLHUI�U QLFKW GHQ HUIRUGHUOLFKHQ 1DFKZHLV HUEULQJHQ �6R DXFK 2/* +DPP� 8UWHLO YRP
��� $XJXVW ���� ± � 8 ����� ±� 5Q� �� II�� MXULV��

'DPLW HLQH 9HUDUEHLWXQJ SHUVRQHQEH]RJHQHU 'DWHQ DOV I�U GLH (UI�OOXQJ HLQHV 9HUWUDJV HUIRUGHU�
OLFK LP 6LQQH GHV $UW� � $EV� � 8QWHUDEVDW] � � OLW� E '6*92 DQJHVHKHQ ZHUGHQ NDQQ� PXVV VLH
REMHNWLY XQHUOlVVOLFK VHLQ� XP HLQHQ =ZHFN ]X YHUZLUNOLFKHQ� GHU QRWZHQGLJHU %HVWDQGWHLO� GHU I�U
GLH EHWURIIHQH 3HUVRQ EHVWLPPWHQ 9HUWUDJVOHLVWXQJ LVW� 'HU 9HUDQWZRUWOLFKH PXVV VRPLW QDFKZHL�
VHQ N|QQHQ� LQZLHIHUQ GHU +DXSWJHJHQVWDQG GHV 9HUWUDJV RKQH GLH EHWUHIIHQGH 9HUDUEHLWXQJ QLFKW
HUI�OOW ZHUGHQ N|QQWH� 'HU 8PVWDQG� GDVV HLQH VROFKH 9HUDUEHLWXQJ LP 9HUWUDJ HUZlKQW ZLUG RGHU
I�U GHVVHQ (UI�OOXQJ OHGLJOLFK YRQ 1XW]HQ LVW� LVW LQVRZHLW I�U VLFK JHQRPPHQ XQHUKHEOLFK� (QW�
VFKHLGHQG I�U GLH $QZHQGXQJ GHV LQ $UW� � $EV� � 8QWHUDEVDW] � OLW� E '6*92 JHQDQQWHQ 5HFKW�
IHUWLJXQJVJUXQGHV LVW QlPOLFK� GDVV GLH 9HUDUEHLWXQJ SHUVRQHQEH]RJHQHU 'DWHQ GXUFK GHQ 9HU�
DQWZRUWOLFKHQ I�U GLH RUGQXQJVJHPl�H (UI�OOXQJ GHV ]ZLVFKHQ LKP XQG GHU EHWURIIHQHQ 3HUVRQ
JHVFKORVVHQHQ 9HUWUDJV ZHVHQWOLFK LVW XQG GDVV GDKHU NHLQH SUDNWLNDEOHQ XQG ZHQLJHU HLQVFKQHL�
GHQGHQ $OWHUQDWLYHQ EHVWHKHQ �(X*+ 8UW� Y� �������� ± &�������� *585�56 ����� ����� 5Q� ��
I���

9RUOLHJHQG LVW HV QLFKW GHU )DOO� GDVV GLH $XIILQGEDUNHLW GHV 3URILOV PLWWHOV GHU 7HOHIRQQXPPHU
]ZLQJHQG XQHUOlVVOLFK LVW� XP GHQ +DXSW]ZHFN GHV 9HUWUDJV ]ZLVFKHQ GHQ 3DUWHLHQ� GDV $QELH�
WHQ XQG 1XW]HQ HLQHV 6RFLDO�0HGLD�3URILOV� ]X HUI�OOHQ�

'XUFK GDV &,7 HUP|JOLFKW GLH %HNODJWH HLQHP 1XW]HU HLQHQ $EJOHLFK GHU LQ VHLQHP 6PDUWSKRQH
JHVSHLFKHUWHQ .RQWDNWH PLW DXI )DFHERRN UHJLVWULHUWHQ 1XW]HUSURILOHQ� GLH LKU 3URILO PLW HLQHU 0RELO�
IXQNQXPPHU YHUNQ�SIW KDEHQ� 6R N|QQHQ GLHVH .RQWDNWH DXI GHU )DFHERRN�3ODWWIRUP JHIXQGHQ
XQG PLW GHQ GDKLQWHUVWHKHQGHQ 1XW]HUQ LQ 9HUELQGXQJ JHWUHWHQ ZHUGHQ�

(LQH 1RWZHQGLJNHLW RGHU (UIRUGHUOLFKNHLW HLQHQ 1XW]HU PLWWHOV VHLQHU 7HOHIRQQXPPHU ]X ILQGHQ� LVW
QLFKW JHJHEHQ� 'LHV HUJLEW VLFK DXFK QLFKW DXV GHP VR]LDOHQ =ZHFN GHU 9HUQHW]XQJ YRQ 0HQ�
VFKHQ DXI 6RFLDO�0HGLD�3ODWWIRUPHQ� 'LH 1XW]HU N|QQHQ VLFK JHJHQVHLWLJ HEHQIDOOV DQKDQG LKUHV
1DPHQV ILQGHQ� (V EHVW�QGH DXFK GLH 0|JOLFKNHLW HLQH ]XIlOOLJ JHQHULHUWH =DKOHQIROJH GHQ 1XW�
]HUQ DOV 1XW]HU�,' ]XU 9HUI�JXQJ ]X VWHOOHQ� DQKDQG ZHOFKHU VLH VRGDQQ� ZHQQ HV LP ,QWHUHVVH
GHV 1XW]HUV LVW� GLHVHQ DXI )DFHERRN ILQGHQ N|QQHQ� 'LHV JLOW LQVEHVRQGHUH LP +LQEOLFN DXI GHQ
*UXQGVDW] GHU 'DWHQPLQLPLHUXQJ JHPl� $UW� � $EV� � OLW� F '6*92�

hEHUGLHV ZLUG DXV GHQ QDFKWUlJOLFK HWDEOLHUWHQ 6XFKEDUNHLWVHLQVWHOOXQJHQ HUVLFKWOLFK� GDVV GHU
.ODJHSDUWHL DOV 1XW]HU HLQH IUHLH :DKO EOHLEHQ NDQQ� RE VLH PLWWHOV LKUHU 7HOHIRQQXPPHU JHIXQGHQ
ZHUGHQ P|FKWH� 6RPLW LVW HV NHLQH ]ZLQJHQGH 1RWZHQGLJNHLW GLH )DFHERRN�3ODWWIRUP QXU PLWWHOV
|IIHQWOLFK DXIILQGEDUHU 7HOHIRQQXPPHU ]X QXW]HQ� 'LH )XQNWLRQ LVW Q�W]OLFK� XP GLH LP 0RELOWHOHIRQ
KLQWHUOHJWHQ .RQWDNWH DXI )DFHERRN ]X ILQGHQ� MHGRFK QLFKW ]ZLQJHQG HUIRUGHUOLFK ]XU 9HUWUDJVHU�
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I�OOXQJ� (LQH %HHLQWUlFKWLJXQJ GHV JHVDPWHQ 9HUWUDJHV ]ZLVFKHQ GHQ 3DUWHLHQ XQG HLQH ]ZLQJHQ�
GH 1RWZHQGLJNHLW HLQHU |IIHQWOLFK 6XFKEDUNHLW GHV 1XW]HUSURILOV DQKDQG GHU 7HOHIRQQXPPHU VLQG
QLFKW JHJHEHQ� ZHVZHJHQ QLFKW YRQ HLQHU HUIRUGHUOLFKHQ 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU ]XU (U�
I�OOXQJ GHV 9HUWUDJHV DXV]XJHKHQ LVW�

E�

'LH %HNODJWH KDW NHLQ �EHUZLHJHQGHV EHUHFKWLJWHV ,QWHUHVVH DQ GHU |IIHQWOLFKHQ $XIILQGEDUNHLW GHU
7HOHIRQQXPPHU GHU .ODJHSDUWHL� -HGHQIDOOV NDQQ VLH GHQ 1DFKZHLV KLHUI�U QLFKW HUEULQJHQ�

9HUDUEHLWXQJHQ SHUVRQHQEH]RJHQHU 'DWHQ VLQG QDFK $UW� � $EV� � 8QWHUDEVDW] � OLW� I '6*92 XQ�
WHU GUHL NXPXODWLYHQ 9RUDXVVHW]XQJHQ UHFKWPl�LJ� (UVWHQV PXVV YRQ GHP I�U GLH 9HUDUEHLWXQJ
9HUDQWZRUWOLFKHQ RGHU YRQ HLQHP 'ULWWHQ HLQ EHUHFKWLJWHV ,QWHUHVVH ZDKUJHQRPPHQ ZHUGHQ�
]ZHLWHQV PXVV GLH 9HUDUEHLWXQJ GHU SHUVRQHQEH]RJHQHQ 'DWHQ ]XU 9HUZLUNOLFKXQJ GHV EHUHFK�
WLJWHQ ,QWHUHVVHV HUIRUGHUOLFK VHLQ XQG GULWWHQV G�UIHQ GLH ,QWHUHVVHQ RGHU *UXQGUHFKWH XQG *UXQG�
IUHLKHLWHQ GHU 3HUVRQ� GHUHQ 'DWHQ JHVFK�W]W ZHUGHQ VROOHQ� JHJHQ�EHU GHP EHUHFKWLJWHQ ,QWHU�
HVVH GHV 9HUDQWZRUWOLFKHQ RGHU HLQHV 'ULWWHQ QLFKW �EHUZLHJHQ �(X*+ 8UW� Y� �������� ±
&�������� *585�56 ����� ����� 5Q� �����

'DV *HULFKW NDQQ YRUOLHJHQG NHLQ EHUHFKWLJWHV ,QWHUHVVH GHU %HNODJWHQ DQ GHU |IIHQWOLFKHQ $XIILQG�
EDUNHLW GHU 7HOHIRQQXPPHU GHU .ODJHSDUWHL IHVWVWHOOHQ� 'LH %HNODJWH EOHLEW KLHUI�U GHQ 1DFKZHLV
VFKXOGLJ� $OOHLQ DXV GHP YRQ GHU %HNODJWHQ YRUJHWUDJHQHQ VR]LDOHQ =ZHFNJHGDQNHQ YRQ )DFH�
ERRN DOV 6RFLDO�0HGLD 3ODWWIRUP OlVVW VLFK HLQ EHUHFKWLJWHV ,QWHUHVVH DQ GHU |IIHQWOLFKHQ $XIILQG�
EDUNHLW HLQHV 1XW]HUSURILOV DQKDQG GHU 7HOHIRQQXPPHU QLFKW EHJU�QGHQ� 'LH VR]LDOH ,QWHUDNWLRQ
EOHLEW DXFK RKQH GLH 6XFKEDUNHLWVIXQNWLRQ I�U MHGHUPDQQ DQKDQG GHU 7HOHIRQQXPPHU XQHLQJH�
VFKUlQNW� GD GDV 1XW]HUSURILO DXFK DQKDQG GHV 1DPHQV JHIXQGHQ ZHUGHQ XQG VR GHQ JHZ�QVFK�
WHQ ,QWHUHVVHQ GHU %HNODJWHQ DQ GHU VR]LDOHQ 9HUELQGXQJ YRQ 0HQVFKHQ KLQUHLFKHQG 5HFKQXQJ
JHWUDJHQ ZHUGHQ NDQQ�

(V IHKOW MHGHQIDOOV DQ GHU (UIRUGHUOLFKNHLW GHU 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU ]XU 9HUZLUNOLFKXQJ
HLQHV EHUHFKWLJWHQ ,QWHUHVVHV GHU %HNODJWHQ� ,QVRZHLW JHOWHQ GLH RELJHQ $XVI�KUXQJHQ DXFK I�U
$UW� � $EV� � 8QWHUDEVDW] � OLW� I '6*92 �9JO� &�,���D���

F�

(LQH ZLUNVDPH (LQZLOOLJXQJ GHU .ODJHSDUWHL JHPl� $UW� � $EV� � 8QWHUDEVDW] � OLW� D� $UW� � '6�
*92 OLHJW QLFKW YRU�

1DFK $UW� � $EV� � 8QWHUDEVDW] � OLW� D '6*92 LVW GLH 9HUDUEHLWXQJ SHUVRQHQEH]RJHQHU 'DWHQ
UHFKWPl�LJ� ZHQQ XQG VRZHLW GLH EHWURIIHQH 3HUVRQ LKUH (LQZLOOLJXQJ I�U HLQHQ RGHU PHKUHUH EH�
VWLPPWH =ZHFNH IUHLZLOOLJ LQ LQIRUPLHUWHU :HLVH XQG XQPLVVYHUVWlQGOLFK LP 6LQQH YRQ $UW� � 1U� ��
'6*92 HUWHLOW KDW �(X*+ 8UW� Y� �������� � &�������� *585�56 ����� ����� 5Q� �� I�� (X*+
8UW� Y� ���������� � &������� 1-: ����� ��� 5Q� �� I�� 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ±
� 8 ����� ±� 5Q� ���� MXULV�� (LQH ZLUNVDPH (LQZLOOLJXQJ HUIRUGHUW HLQ DNWLYHV 9HUKDOWHQ GHV (LQZLO�
OLJHQGHQ� (QWVSUHFKHQG (UZlJXQJVJUXQG �� 6DW] � IROJW DXV 6WLOOVFKZHLJHQ� EHUHLWV DQJHNUHX]�
WHQ .lVWFKHQ RGHU 8QWlWLJNHLW GHU EHWURIIHQHQ 3HUVRQ NHLQH ZLUNVDPH (LQZLOOLJXQJ GHV %HWURIIH�
QHQ �YJO� (X*+ 8UW� Y� ���������� � &������� 1-: ����� ��� 5Q� �� I�� (X*+ 8UW� Y� ��������� �
&�������� 1-: ����� ���� 5Q� �� II�� 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8 ����� ±� 5Q�
���� MXULV��

$QKDQG GHVVHQ OlVVW VLFK YRUOLHJHQG NHLQH ZLUNVDPH (LQZLOOLJXQJ GHU .ODJHSDUWHL LQ GLH 9HUDUEHL�
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WXQJ LKUHU 7HOHIRQQXPPHU ]XP =ZHFN GHU |IIHQWOLFKHQ 6XFKEDUNHLW IHVWVWHOOHQ�

(LQH ZLUNVDPH (LQZLOOLJXQJ OLHJW QLFKW LQ GHU 9RUHLQVWHOOXQJ GHU 6XFKEDUNHLW GHU 7HOHIRQQXPPHU
DXI Ä$OOH³� 1DFK GHU 5HFKWVSUHFKXQJ LVW HLQ DNWLYHV 7XQ GHV 1XW]HUV HUIRUGHUOLFK� 9RUOLHJHQG KlWWH
GLH %HNODJWH GLH 0|JOLFKNHLW ]XU (LQZLOOLJXQJ lKQOLFK HLQHV Ä2SW�,Q³ XQG QLFKW HLQHV Ä2SW�2XW³ GHU
.ODJHSDUWHL DQELHWHQ P�VVHQ� GDPLW HLQ DNWLYHV 7XQ JHULFKWHW DXI HLQH (LQZLOOLJXQJ GHU .ODJHSDU�
WHL YRUOLHJW�

,P $EVFKOXVV GHU 5HJLVWULHUXQJ PLW GHP .OLFN DXI GHQ %XWWRQ Ä5HJLVWULHUHQ³ LVW HEHQIDOOV NHLQH
(LQZLOOLJXQJ QDFK GHQ YRUDQJHVWHOOWHQ .ULWHULHQ ]X VHKHQ� (LQH (LQZLOOLJXQJ KlWWH LQVEHVRQGHUH LP
+LQEOLFN DXI GHQ 7UDQVSDUHQ]JUXQGVDW] �$UW� � $EV� � OLW� D '6*92� DEJHVRQGHUW YRP 5HJLVWULH�
UXQJVYRUJDQJ RGHU EHVRQGHUV KHUYRUJHKREHQ DEJHJHEHQ ZHUGHQ P�VVHQ �9JO�
.�KOLQJ�%XFKQHU�%XFKQHU�.�KOLQJ� �� $XIO� ����� '6�*92 $UW� � 5Q� ��� %HFN2.
'DWHQVFKXW]5�$OEHUV�9HLW� ��� (G� ��������� '6�*92 $UW� � 5Q� ����

'LH .ODJHSDUWHL KlWWH HLQH (LQZLOOLJXQJ �EHUGLHV DXFK QLFKW LQ LQIRUPLHUWHU $UW XQG :HLVH DEJHJH�
EHQ� 'LH %HNODJWH KlWWH XQEHVFKDGHW GHU ZHLWHUHQ $QIRUGHUXQJHQ GHU $UW� ��� �� '6*92 GDU�EHU
LQIRUPLHUHQ P�VVHQ� ZHOFKH 'DWHQ ]X ZHOFKHP =ZHFN XQG YRQ ZHP YHUDUEHLWHW ZHUGHQ
�(KPDQQ�6HOPD\U�+HEHUOHLQ� �� $XIO� ����� '6�*92 $UW� � 5Q� �� lKQOLFK� %HFN2.
'DWHQVFKXW]5�$OEHUV�9HLW� ��� (G� ��������� '6�*92 $UW� � 5Q� ���� 'DI�U UHLFKW HV YRUOLHJHQG
QLFKW DXV� GDVV GHU .ODJHSDUWHL EHLP 5HJLVWULHUXQJVYRUJDQJ HLQ +LQZHLV DXI GLH MHZHLOV YHUOLQNWHQ
1XW]XQJVEHGLQJXQJHQ� GLH 'DWHQULFKWOLQLH XQG GLH &RRNLH�5LFKWOLQLH JHJHEHQ ZLUG� (V ZHUGHQ NHL�
QH ,QIRUPDWLRQHQ �EHU GLH 1XW]XQJ GHU 7HOHIRQQXPPHU GHUJHVWDOW ]XU 9HUI�JXQJ JHVWHOOW� GDVV HLQ
1XW]HU YRU $EJDEH VHLQHU (LQZLOOLJXQJ ZHL�� ]X ZHOFKHP =ZHFN� LQ ZHOFKHU $UW XQG :HLVH XQG
YRQ ZHP VHLQH 7HOHIRQQXPPHU YHUDUEHLWHW ZLUG� ,QVEHVRQGHUH ILQGHW VLFK ZHGHU LQ GHU 'DWHQ�
ULFKWOLQLH� LQ GHQ 1XW]XQJVEHGLQJXQJHQ� GHP +LOIHEHUHLFK QRFK LQ GHU &RRNLH�5LFKWOLQLH HLQ +LQ�
ZHLV DXI GLH 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU ]XU |IIHQWOLFKHQ 6XFKEDUNHLW GHV 3URILOV GHU .ODJH�
SDUWHL PLWWHOV GHV &,7� (LQ +LQZHLV LQ GHQ 3ULYDWVSKlUH�(LQVWHOOXQJHQ XQG GRUW XQWHU Ä%HVWLPPH
ZHU GLFK ILQGHQ NDQQ³ ]XU 6XFKEDUNHLW GHU 7HOHIRQQXPPHU XQG ZDV Ä)LQGHQ³ EHGHXWHW� UHLFKW I�U
HLQH LQIRUPLHUWH (LQZLOOLJXQJ YRUOLHJHQG QLFKW� 'DEHL PXVV GHU 1XW]HU XQWHU 3ULYDWVSKlUH�(LQVWHO�
OXQJHQ HLQHQ ZHLWHUHQ 8QWHUPHQ�SXQNW DQNOLFNHQ� 'LHVHU 0HQ�SXQNW LVW HUVW QDFK 5HJLVWULHUXQJ
I�U GHQ 1XW]HU DXIILQGEDU XQG QLFKW KLQUHLFKHQG WUDQVSDUHQW HUUHLFKEDU� GD GHU 1XW]HU QLFKW DQ GLH�
VHU 6WHOOH PLW ,QIRUPDWLRQHQ ]XU 9HUDUEHLWXQJ VHLQHU 7HOHIRQQXPPHU UHFKQHQ PXVV XQG GLHVH
HUVW �EHU PHKUHUH .OLFNV LQ HLQHP 8QWHUPHQ�SXQNW ]X ILQGHQ LVW�

'LH %HNODJWH I�KUW LQ GHU .ODJHHUZLGHUXQJ �EHUGLHV VHOEVW DXV� GDVV HLQH (LQZLOOLJXQJ GHV 1XW�
]HUV L�6�Y� $UW� � $EV� � 8QWHUDEVDW] � OLW� D '6*92 LP JHJHQVWlQGOLFKHQ .RQWH[W QLFKW HUIRUGHU�
OLFK ZDU �6� ��� G� .ODJHHUZLGHUXQJ��

��

'LH %HNODJWH LVW LKUHU 9HUSIOLFKWXQJ ]XU ,QIRUPDWLRQ �EHU GLH 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU
GHU .ODJHSDUWHL JHPl� $UW� � $EV� �� $UW� �� '6*92 QLFKW KLQUHLFKHQG QDFKJHNRPPHQ�

(LQH 9HUOHW]XQJ YRQ GHQ JHPl� $UW� �� '6*92 EHVWHKHQGHQ ,QIRUPDWLRQV� XQG $XINOlUXQJV�
SIOLFKWHQ LVW YRP $QZHQGXQJVEHUHLFK GHV $UW� �� '6*92 HUIDVVW �/* 6WXWWJDUW 8UW� Y� ��������� ±
�� 2 ������ *585�56 ����� ���� 5Q� ��� /* 3DGHUERUQ 8UW� Y� ���������� ± � 2 ������
*585�56 ����� ����� 5Q� ��� %HFN2. 'DWHQVFKXW]5�6FKPLGW�:XG\� ��� (G� ���������
'6�*92 $UW� �� 5Q� ��� *ROD�+HFNPDQQ�)UDQFN� �� $XIO� ����� '6�*92 $UW� �� 5Q� ����

*HPl� $UW� �� $EV� � OLW� F '6*92 KDW GHU 9HUDQWZRUWOLFKH GLH =ZHFNH� I�U GLH GLH SHUVRQHQEH]R�
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JHQHQ 'DWHQ YHUDUEHLWHW ZHUGHQ VROOHQ� VRZLH GLH 5HFKWVJUXQGODJH I�U GLH 9HUDUEHLWXQJ PLW]XWHL�
OHQ� 'LH 0LWWHLOXQJ �EHU GLH =ZHFNH GHU 9HUDUEHLWXQJ LVW I�U GLH 7UDQVSDUHQ] GHU 'DWHQYHUDUEHL�
WXQJ DXV 6LFKW GHU EHWURIIHQHQ 3HUVRQ YRQ HQWVFKHLGHQGHU %HGHXWXQJ XQG VWHKW LP =XVDPPHQ�
KDQJ PLW GHP *UXQGVDW] GHU =ZHFNELQGXQJ� ZRQDFK SHUVRQHQEH]RJHQH 'DWHQ JUXQGVlW]OLFK QXU
I�U IHVWJHOHJWH� HLQGHXWLJH XQG OHJLWLPH =ZHFNH HUKREHQ ZHUGHQ� 'LH $QJDEHQ P�VVHQ YROOVWlQ�
GLJ XQG VR GHWDLOOLHUW VHLQ� GDVV GLH EHWURIIHQH 3HUVRQ VLFK HLQ %LOG GDYRQ PDFKHQ NDQQ� PLW ZHO�
FKHQ 'DWHQYHUDUEHLWXQJHQ VLH ]X UHFKQHQ KDW �3DDO�3DXO\�3DDO�+HQQHPDQQ� �� $XIO� �����
'6�*92 $UW� �� 5Q� ��� .�KOLQJ�%XFKQHU�%lFNHU� �� $XIO� ����� '6�*92 $UW� �� 5Q� ���
*ROD�+HFNPDQQ�)UDQFN� �� $XIO� ����� '6�*92 $UW� �� 5Q� �� I���

'LH %HNODJWH KDW GLH .ODJHSDUWHL EHL 'DWHQHUKHEXQJ KLQUHLFKHQG GDU�EHU DXIJHNOlUW� GDVV GHUHQ
0RELOIXQNQXPPHU ]XP =ZHFN GHU +LOIH EHL GHU $QPHOGXQJ� ]XU Ä=ZHL�)DNWRU�$XWKHQWLIL]LHUXQJ³�
]X :HUEH]ZHFNHQ� ]XP =ZHFN GHV 9RUVFKODJHQV SRWHQ]LHOOHU %HNDQQWVFKDIWHQ VRZLH ]XU .RP�
PXQLNDWLRQ PLW )DFHERRN YHUZHQGHW ZLUG �$QODJHQ % �� % ���

'LH %HNODJWH KDW GLH .ODJHSDUWHL MHGRFK XQ]XUHLFKHQG �EHU GHQ =ZHFN GHU 9HUZHQGXQJ GHU 7HOH�
IRQQXPPHU I�U GDV VHLWHQV GHU %HNODJWHQ YHUZHQGHWH &,7 DXIJHNOlUW �VR DXFK� /* 3DGHUERUQ 8UW�
Y� ���������� ± � 2 ������ *585�56 ����� ����� 5Q� ��� /* 6WXWWJDUW 8UW� Y� ��������� ± �� 2
������ *585�56 ����� ���� 5Q� �� II���

'LH %HNODJWH KDW LQ GHQ PHKUVFKLFKWLJHQ 'DWHQVFKXW]LQIRUPDWLRQHQ NHLQHQ +LQZHLV �EHU GLH 9HU�
DUEHLWXQJ GHU 7HOHIRQQXPPHU GHU .ODJHSDUWHL� XP GLHVH |IIHQWOLFK �EHU GDV &,7 ]X ILQGHQ� SODW�
]LHUW� ,Q GHU 'DWHQULFKWOLQLH �$QODJH % �� ILQGHW VLFK NHLQ +LQZHLV DXI GLH 9HUDUEHLWXQJ GHU 7HOHIRQ�
QXPPHU PLWWHOV GHV &,7�

(V JHQ�JW GHU +LQZHLV LP +LOIHEHUHLFK YRQ )DFHERRN Ä:R]X YHUZHQGHW )DFHERRN PHLQH 0RELO�
QXPPHU >«@ XP GLU 3HUVRQHQ� GLH GX NHQQHQ N|QQWHVW� YRU]XVFKODJHQ� GDPLW GX GLFK PLW LKQHQ
DXI )DFHERRN YHUELQGHQ NDQQVW³ �$QODJH % �� QLFKW� GD JHUDGH QLFKW DXI GLH |IIHQWOLFKH $XIILQGEDU�
NHLW GHU 7HOHIRQQXPPHU GHU .ODJHSDUWHL KLQJHZLHVHQ ZLUG� 9LHOPHKU ZLUG QXU GDU�EHU LQIRUPLHUW�
GDVV 3HUVRQHQ� GLH GLH .OlJHUVHLWH NHQQHQ N|QQWH� LKU �EHU HLQH 9HUNQ�SIXQJ ]XU 7HOHIRQQXPPHU
YRUJHVFKODJHQ ZHUGHQ� (V OlVVW VLFK DOOHQIDOOV GHU JHGDQNOLFKH 5�FNVFKOXVV ]LHKHQ� GDVV DQGH�
UHQ 1XW]HUQ GDV 3URILO GHU .ODJHSDUWHL DQKDQG LKUHU 0RELOIXQNQXPPHU HEHQIDOOV YRUJHVFKODJHQ
ZLUG� 'DPLW XQWHUOlVVW GLH %HNODJWH DEHU JHUDGH GLH ,QIRUPDWLRQ DXI GLH |IIHQWOLFKH 6XFKEDUNHLW GHU
0RELOIXQNQXPPHU �EHU GDV &,7�

(LQ +LQZHLV LQ GHQ 3ULYDWVSKlUH�(LQVWHOOXQJHQ XQG GRUW XQWHU Ä%HVWLPPH ZHU GLFK ILQGHQ NDQQ³
]XU 6XFKEDUNHLW GHU 7HOHIRQQXPPHU XQG ZDV Ä)LQGHQ³ EHGHXWHW� JHQ�JW GHQ $QIRUGHUXQJHQ GHV
$UW� �� '6*92 QLFKW� 'DEHL PXVV GHU 1XW]HU XQWHU 3ULYDWVSKlUH�(LQVWHOOXQJHQ HLQHQ ZHLWHUHQ
8QWHUPHQ�SXQNW DQNOLFNHQ� 'HU =XJDQJ ]X GLHVHP 0HQ�SXQNW LVW HUVW QDFK 5HJLVWULHUXQJ I�U GHQ
1XW]HU P|JOLFK XQG QLFKW KLQUHLFKHQG WUDQVSDUHQW HUUHLFKEDU� GD GHU 1XW]HU QLFKW DQ GLHVHU 6WHOOH
PLW ,QIRUPDWLRQHQ ]XU 9HUDUEHLWXQJ VHLQHU 7HOHIRQQXPPHU UHFKQHQ PXVV XQG GLHVH HUVW �EHU
PHKUHUH .OLFNV LQ HLQHP 8QWHUPHQ�SXQNW ]X ILQGHQ LVW� hEHUGLHV ZLUG �EHU GLH )XQNWLRQVZHLVH
GHV &,7 XQG GHQ 9HUZHQGXQJV]ZHFN GHU 7HOHIRQQXPPHU GRUW QLFKW KLQUHLFKHQG DXIJHNOlUW�

��

'LH %HNODJWH KDW JHJHQ $UW� ��� $EV� �� $UW� ��� $UW� � $EV� � OLW� I '6*92 YHUVWR�HQ� GD VLH NHLQH
KLQUHLFKHQGHQ WHFKQLVFKHQ XQG RUJDQLVDWRULVFKHQ 0D�QDKPHQ ]XP 6FKXW] GHU SHUVRQHQEH]R�
JHQHQ 'DWHQ GHU .ODJHSDUWHL JHWURIIHQ KDW� %H]�JOLFK GHU (LQKDOWXQJ GHU WHFKQLVFKHQ XQG RUJDQL�
VDWRULVFKHQ 0D�QDKPHQ LVW GLH %HNODJWH LP =XJH LKUHU 5HFKHQVFKDIWVSIOLFKW DXV $UW� � $EV� �

�� 2 ������� � 6HLWH �� �



'6*92 GDUOHJXQJV� XQG EHZHLVEHODVWHW �*HQHUDODQZDOW EHLP (X*+ 6FKOXVVDQWUDJ Y� ���������
± &�������� *585�56 ����� ���� 5Q� ��� 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± ,�� 8
����� ±� 5Q� ��� MXULV��

(LQH 9HUOHW]XQJ YRQ $UW� �� '6*92 LVW GDEHL JHQHUHOO YRP 6FKXW]EHUHLFK GHV $UW� �� '6*92
XPIDVVW� �/* /�EHFN� 8UWHLO YRP ��� 0DL ���� ± �� 2 ����� ±� 5Q� ��� MXULV�
.�KOLQJ�%XFKQHU�-DQGW '6�*92 $UW� �� 5Q� ��D� 6\GRZ�0DUVFK '6�*92�%'6*�0DQW]� �� $XIO�
����� '6 *92 $UW� �� 5Q� ����

'HU 9HUDQWZRUWOLFKH KDW JHHLJQHWH WHFKQLVFKH XQG RUJDQLVDWRULVFKH 0D�QDKPHQ ]X HUJUHLIHQ� XP
HLQ GHP 5LVLNR GHU 'DWHQYHUDUEHLWXQJ DQJHPHVVHQHV 6FKXW]QLYHDX ]X JHZlKUOHLVWHQ� 'LH *H�
HLJQHWKHLW EH]LHKW VLFK GHPQDFK DXI GDV =LHO GHU 5LVLNRYHUPHLGXQJ �.�KOLQJ�%XFKQHU�-DQGW� ��
$XIO� ����� '6�*92 $UW� �� 5Q� ��� 'DEHL NRPPW HV GDUDXI DQ� ZLH JUR� GLH 5LVLNHQ VLQG� GLH GHQ
5HFKWHQ XQG )UHLKHLWHQ GHU EHWURIIHQHQ 3HUVRQ GURKHQ XQG ZLH KRFK GLH :DKUVFKHLQOLFKNHLW HL�
QHV 6FKDGHQVHLQWULWWV LVW� 'DPLW HUJLEW VLFK� GDVV GLH 0D�QDKPHQ XPVR ZLUNVDPHU VHLQ P�V�
VHQ� MH K|KHU GLH GURKHQGHQ 6FKlGHQ VLQG �(KPDQQ�6HOPD\U�+ODGMN� �� $XIO� ����� '6�*92 $UW�
�� 5Q� �� 6SLQGOHU�6FKXVWHU�/DXH� �� $XIO� ����� '6�*92 $UW� �� 5Q� ��� 'LHV ZLUG YRU DOOHP DQ�
KDQG GHU 6HQVLELOLWlW GHU 'DWHQ XQG GHU :DKUVFKHLQOLFKNHLW HLQHV 6FKDGHQHLQWULWWV EHVWLPPW
�*ROD�+HFNPDQQ�3LOW]� �� $XIO� ����� '6�*92 $UW� �� 5Q� ���� $UW� �� $EV� � '6*92 YHUSIOLFKWHW
GHQ 9HUDQWZRUWOLFKHQ QLFKW ]X HLQHP DEVROXWHQ 6FKXW] GHU 'DWHQ �YJO� /* 3DGHUERUQ 8UW� Y�
���������� ± � 2 ������ *585�56 ����� ����� 5Q� ��*ROD�+HFNPDQQ�3LOW]� �� $XIO� �����
'6�*92 $UW� �� 5Q� ��� YJO� DXFK 6SLQGOHU�6FKXVWHU�/DXH� �� $XIO� ����� '6�*92 $UW� �� 5Q� ���

'HU %HJULII �JHHLJQHW� VHW]W YRUDXV� GDVV GLH ]XU 6LFKHUXQJ GHU ,QIRUPDWLRQVV\VWHPH JHZlKOWHQ
0D�QDKPHQ VRZRKO LQ WHFKQLVFKHU �$QJHPHVVHQKHLW GHU 0D�QDKPHQ� DOV DXFK LQ TXDOLWDWLYHU
+LQVLFKW �:LUNVDPNHLW GHV 6FKXW]HV� HLQ DN]HSWDEOHV 1LYHDX HUUHLFKHQ� 8P GLH (LQKDOWXQJ GHU
*UXQGVlW]H GHU 1RWZHQGLJNHLW� $QJHPHVVHQKHLW XQG 9HUKlOWQLVPl�LJNHLW ]X JHZlKUOHLVWHQ� PXVV
GLH 9HUDUEHLWXQJ QLFKW QXU JHHLJQHW VHLQ� VRQGHUQ DXFK GHQ =ZHFNHQ HQWVSUHFKHQ� GHQHQ VLH GLH�
QHQ VROO� 'DEHL VSLHOW GHU *UXQGVDW] GHU 0LQLPLHUXQJ HLQH HQWVFKHLGHQGH 5ROOH� ZRQDFK DXI DOOHQ
6WXIHQ GHU 'DWHQYHUDUEHLWXQJ VWHWV GDUDXI JHDFKWHW ZHUGHQ PXVV� GDVV 6LFKHUKHLWVULVLNHQ PLQL�
PLHUW ZHUGHQ �*$ 3LWUX]]HOOD 6FKOXVVDQWUlJH Y� ��������� � &�������� %HFN56 ����� ���� 5Q�
����

(V LVW HLQH )UDJH GHV NRQNUHWHQ (LQ]HOIDOOV� RE GLH YRP 9HUDQWZRUWOLFKHQ GDU]XOHJHQGHQ XQG ]X
EHZHLVHQGHQ 0D�QDKPHQ GDV 5LVLNR HLQHU 'DWHQYHUOHW]XQJ 'ULWWHU � DXV H[�DQWH�6LFKW � KLQUHL�
FKHQG ]X YHUKLQGHUQ JHHLJQHW ZDUHQ� ZREHL GHP 9HUDQWZRUWOLFKHQ EHL GHU $XVZDKO XQG 8PVHW�
]XQJ GHU 0D�QDKPHQ HLQ JHZLVVHU VXEMHNWLYHU %HXUWHLOXQJVVSLHOUDXP ]X]XJHVWHKHQ LVW �YJO� *$
3LWUX]]HOOD 6FKOXVVDQWUlJH Y� ��������� � &�������� %HFN56 ����� ���� 5Q� ��� 2/* +DPP� 8U�
WHLO YRP ��� $XJXVW ���� ± � 8 ����� ±� 5Q� ���� MXULV��

*HPl� $UW� �� $EV� � '6*92 KDW GHU 9HUDQWZRUWOLFKH GLH 0|JOLFKNHLW� GLH $QIRUGHUXQJHQ DQ GLH
JHHLJQHWHQ WHFKQLVFKHQ XQG RUJDQLVDWRULVFKHQ 0D�QDKPHQ GXUFK (LQKDOWXQJ JHQHKPLJWHU 9HU�
KDOWHQVUHJHOQ �$UW� �� $EV� � OLW� K '6*92� RGHU HLQHV JHQHKPLJWHQ =HUWLIL]LHUXQJVYHUIDKUHQV �$UW�
�� '6*92� QDFK]XZHLVHQ �(KPDQQ�6HOPD\U�+ODGMN� �� $XIO� ����� '6�*92 $UW� �� 5Q� ����

'LH %HNODJWH KDW YRUOLHJHQG DXV HLQHU H[�DQWH 6LFKW NHLQH KLQUHLFKHQGHQ WHFKQLVFKHQ XQG RUJDQL�
VDWRULVFKHQ 0D�QDKPHQ DQJHPHVVHQ ]XP 5LVLNR ZlKUHQG GHV =HLWUDXPV GHV 6FUDSLQJ�9RUIDOOV
GDUJHOHJW XQG QDFKJHZLHVHQ� 'LH YRQ GHU %HNODJWHQ YRUJHWUDJHQHQ Ä$QWL�6FUDSLQJ�0D�QDKPHQ³
ZlUHQ VHOEVW LP )DOOH GHUHQ 1DFKZHLVHV QLFKW JHHLJQHW� XP HLQ GHP 5LVLNR DQJHPHVVHQHV
6FKXW]QLYHDX ]X JHZlKUOHLVWHQ �9JO� VR DXFK 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8
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����� ±� 5Q� ��� II� MXULV� /* 3DGHUERUQ 8UW� Y� ���������� ± � 2 ������ *585�56 ����� �����
5Q� ����

(V EHVWHKW YRUOLHJHQG HLQ KRKHV 5LVLNR I�U GLH 5HFKWH XQG )UHLKHLWHQ GHU .ODJHSDUWHL L�6�G� $UW� ��
'6*92�

'LH 9HUDUEHLWXQJ GHU SHUVRQHQEH]RJHQHQ 'DWHQ GXUFK GLH 2IIHQOHJXQJ XQG hEHUPLWWOXQJ DQ DQ�
GHUH 1XW]HU JHKW �EHU GDV EOR�H 6SHLFKHUQ RGHU (UKHEHQ KLQDXV� (V KDQGHOW VLFK DXFK QLFKW XP
|IIHQWOLFK HLQVHKEDUH 'DWHQ� GD 'ULWWHQ =XJDQJ �EHU )DFHERRN JHZlKUW ZLUG �/* 3DGHUERUQ 8UW� Y�
���������� ± � 2 ������ *585�56 ����� ����� 5Q� ���� 1XU ZHLO GLH 'DWHQ Ä|IIHQWOLFK³ DXI GHU
3ODWWIRUP )DFHERRN HLQVHKEDU VLQG� EHIUHLW GLHV GLH %HNODJWH QLFKW YRQ GHU 3IOLFKW� JHHLJQHWH RUJD�
QLVDWRULVFKH XQG WHFKQLVFKH 0D�QDKPHQ L�6�G� $UW� �� '6*92 ]X WUHIIHQ� 'LH SHUVRQHQEH]RJH�
QHQ 'DWHQ GHU 1XW]HU VLQG HEHQ QLFKW �EHUDOO Ä|IIHQWOLFK HLQVHKEDU³� VRQGHUQ QXU DXI )DFHERRN�
=XGHP ZHUGHQ HLQH 9LHO]DKO GHU YRQ GHU %HNODJWHQ YHUDUEHLWHQGHQ 'DWHQ �X�D� 7HOHIRQQXPPHU�
1DFKQDPH� 9RUQDPH� /DQG� *HVFKOHFKW� LQ HLQHP 1XW]HUSURILO ]XVDPPHQJHIDVVW� 6R LVW HLQ JH�
E�QGHOWHV Ä'DWHQSDNHW³ �EHU GLH DQJHJHEHQHQ 'DWHQ GHU .ODJHSDUWHL DXI )DFHERRN YRUKDQGHQ�
'LHVH 9HUNQ�SIXQJ SHUVRQHQEH]RJHQHU 'DWHQ OlVVW ZHLWHUH 5�FNVFKO�VVH DXI GLH .ODJHSDUWHL
]X� DOV ZHQQ ]�%� GLH 7HOHIRQQXPPHU DXVVFKOLH�OLFK HLQ]HOQ DXIILQGEDU ZlUH� $X�HUGHP ZDU GDV
1XW]HUSURILO GHU .ODJHSDUWHL LP =HLWSXQNW GHV 6FUDSLQJ�9RUIDOOV �EHU GDV &,7 VXFKEDU XQG DXIILQG�
EDU� 'LH (LQVWHOOXQJ GHU 6XFKEDUNHLW DXI Ä$OOH³ ZDU YRUHLQJHVWHOOW� VRGDVV GLH 7HOHIRQQXPPHU GHU
.ODJHSDUWHL QLH DXVVFKOLH�OLFK I�U GLH =ZHL�)DNWRU�$XWKHQWLIL]LHUXQJ YRQ GHU %HNODJWHQ YHUDUEHLWHW
ZXUGH� VRQGHUQ DXFK I�U GLH 1XW]XQJ GHV &,7�

0LW GHU |IIHQWOLFKHQ (LQVHKEDUNHLW GHV 1XW]HUSURILOV DXI )DFHERRN EHVWHKW� ZLH GHU YRUOLHJHQGH
)DOO ]HLJW� HLQ KRKHV 0LVVEUDXFKVULVLNR GHU SHUVRQHQEH]RJHQHQ 'DWHQ GXUFK 'ULWWH� 'XUFK GHQ
5�FNJULII DXI GDV 1XW]HUSURILO XQG GLH 7HOHIRQQXPPHU EHVWHKW GLH *HIDKU YRQ JH]LHOWHQ 3KLV�
KLQJ�$WWDFNHQ� ,GHQWLWlWVGLHEVWDKO XQG ZHLWHUHQ UHFKWVZLGULJHQ 9HUDUEHLWXQJHQ GXUFK 'ULWWH �9JO�
/* 3DGHUERUQ 8UW� Y� ���������� ± � 2 ������ *585�56 ����� ����� 5Q� ���� 6FUDSLQJ VWHOOWH LP
-DKU ���� QDFK $QJDEHQ GHU %HNODJWHQ EHUHLWV HLQH ZHLW YHUEUHLWHWH 7HFKQLN ]XP XQEHIXJWHQ $E�
JULII SHUVRQHQEH]RJHQHU 'DWHQ GDU� 'LH %HNODJWH ZDU VLFK GHV Ä6FUDSLQJ DOV JlQJLJH 7DNWLN³ YRQ
ÄE|VZLOOLJHQ $NWHXUHQ³ LQ GLHVHP =HLWUDXP EHZXVVW �9JO� $QODJHQ % ��� % ����

$XIJUXQG GHV KRKHQ 5LVLNRV I�U GLH SHUVRQHQEH]RJHQHQ 'DWHQ LVW LP YRUOLHJHQGHQ )DOO HLQ KRKHU
0D�VWDE DQ HLQ DQJHPHVVHQHV 6FKXW]QLYHDX ]X VWHOOHQ� 'LH %HNODJWH KDW GLHVHV 6FKXW]QLYHDX
QLFKW HLQJHKDOWHQ�

'HU 9RUWUDJ GHU %HNODJWHQ GDKLQJHKHQG� GDVV HLQH %HVFKlIWLJXQJ HLQHV Ä([WHUQDO 'DWD 0LVXVH
7HDP³ YRQ 'DWHQZLVVHQVFKDIWOHUQ� �DQDO\VWHQ XQG 6RIWZDUH�,QJHQLHXUHQ� hEHUWUDJXQJVEHVFKUlQ�
NXQJHQ ]XU 5HGX]LHUXQJ GHU $Q]DKO YRQ $QIUDJHQ� HLQ 9RUJHKHQ JHJHQ 6FUDSHU PLWWHOV 8QWHUODV�
VXQJVDXIIRUGHUXQJHQ� .RQWRVSHUUXQJHQ XQG *HULFKWVYHUIDKUHQ XQG %HVWUHEXQJHQ JHJHQ +RV�
WLQJ�$QELHWHU VWDWWIlQGH� UHLFKW QLFKW I�U HLQ DQJHPHVVHQHV 6FKXW]QLYHDX GHU SHUVRQHQEH]RJH�
QHQ 'DWHQ GHU .ODJHSDUWHL DXV� :LH GLH %HNODJWH VHOEVW HLQUlXPW� VLQG GLH 0D�QDKPHQ� GLH 2Q�
OLQHSODWWIRUPHQ ]XU 9HUULQJHUXQJ YRQ 6FUDSLQJ HLQVHW]HQ� LQ GHU 5HJHO hEHUWUDJXQJVEHJUHQ]XQ�
JHQ XQG %RW�(UNHQQXQJHQ� 'LHVH 0D�QDKPHQ KlWWHQ YRUOLHJHQG GDV 6FUDSLQJ PLWWHOV 7HOHIRQ�
QXPPHUDXI]lKOXQJ YHUKLQGHUW RGHU ]XPLQGHVW HUKHEOLFK HUVFKZHUW� 'LH NRQNUHW DXIJHI�KUWHQ
0D�QDKPHQ GHU %HJUHQ]XQJ GHV 5XIQXPPHUQDEJOHLFKV XQG GHU HLQJHVFKUlQNWHQ $XIILQGEDUNHLW
YRQ 1XW]HUSURILOHQ �EHU GDV &,7 I�KUWH GLH %HNODJWH QDFK LKUHQ HLJHQHQ 6FKLOGHUXQJHQ HUVW LP
1DFKJDQJ GHV 6FUDSLQJ�9RUIDOOV HLQ �Ä9RU HLQHU 5HLKH YRQ 9HUEHVVHUXQJHQ� GLH ZLU LP 6HSWHPEHU
���� YRUJHQRPPHQ KDEHQ³ $QODJH % ���� 6RZHLW GLH %HNODJWH DX�HUGHP YRUWUlJW� VLH JHKH PLW�
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WHOV 8QWHUODVVXQJVDXIIRUGHUXQJHQ� .RQWRVSHUUXQJHQ XQG *HULFKWVYHUIDKUHQ JHJHQ 6FUDSHU YRU�
JUHLIHQ GLHVH �QLFKW WHFKQLVFKHQ� 0D�QDKPHQ HUVW� ZHQQ 6FUDSLQJ WDWVlFKOLFK HLQJHWUHWHQ LVW�
+LQVLFKWOLFK GHU %HVFKlIWLJXQJ HLQHV Ä([WHUQDO 'DWD 0LVXVH 7HDP³ YRQ 'DWHQZLVVHQVFKDIWOHUQ�
�DQDO\VWHQ XQG 6RIWZDUH�,QJHQLHXUHQ EOHLEW GLH %HNODJWH LP =XJH LKUHU 'DUOHJXQJVODVW LQVRZHLW IlO�
OLJ� ZDV JHQDX GLHVHV 7HDP DQ %HVFKlIWLJWHQ JHJHQ 6FUDSLQJ YRU GHP 6HSWHPEHU ���� XQWHU�
QRPPHQ KDW� 'HU +LQZHLV DXI GLH ,GHQWLIL]LHUXQJ YRQ Ä$NWLYLWlWVPXVWHUQ XQG 9HUKDOWHQVZHLVHQ�
GLH W\SLVFKHUZHLVH PLW DXWRPDWLVLHUWHQ &RPSXWHUDNWLYLWlWHQ LQ =XVDPPHQKDQJ VWHKHQ³
GXUFK GDV Ä([WHUQDO 'DWD 0LVXVH 7HDP³ UHLFKW ]ZDU I�U GLH (UNHQQXQJ YRQ 6FUDSLQJ DXV� -HGRFK
EOHLEW RIIHQ� ZHOFKH NRQNUHWHQ *HJHQ� XQG 6FKXW]PD�QDKPHQ VRGDQQ GXUFK GDV Ä([WHUQDO 'DWD
0LVXVH 7HDP³ RGHU GLH %HNODJWH HUJULIIHQ ZRUGHQ VLQG� (EHQIDOOV EOHLEW XQNODU� ZLH GLHVH 6FKXW]�
PD�QDKPHQ IXQNWLRQLHUHQ VROOWHQ� ,QVEHVRQGHUH HUVFKOLH�W VLFK I�U GDV *HULFKW QLFKW� GDVV GLH
%HVFKlIWLJXQJ GLHVHV 7HDPV DXVUHLFKHQG I�U GLH (UNHQQXQJ YRQ 6FUDSLQJ ZDU� ZHQQ LP =XJH
GHV 6FUDSLQJ�9RUIDOOV FLUFD ��� 0LOOLRQHQ 'DWHQVlW]H YRQ 1XW]HUQ GHU 3ODWWIRUP )DFHERRN LP ,Q�
WHUQHW YHU|IIHQWOLFKW ZRUGHQ VLQG� hEHUGLHV ZLUG GDV Ä([WHUQDO 'DWD 0LVXVH 7HDP³ HUVW GDQQ WlWLJ�
ZHQQ EHUHLWV 6FUDSLQJ DXIWULWW� 'LH %HNODJWH KlWWH YRUOLHJHQG 6\VWHPH ]XU (UNHQQXQJ YRQ PDV�
VHQKDIWHQ $EIUDJHQ YRU 6HSWHPEHU ���� YRUKDOWHQ XQG GLH 6XFKEDUNHLW GHU 1XW]HUSURILOH �EHU GLH
7HOHIRQQXPPHU �]�%� Ä1XU I�U )UHXQGH YRQ )UHXQGHQ³� HLQVFKUlQNHQ P�VVHQ� XP HLQ DQJHPHV�
VHQHV 6FKXW]QLYHDX LP +LQEOLFN DXI GDV KRKH 5LVLNR ]X JHZlKUOHLVWHQ� 'LH %HNODJWH KlWWH ]XGHP
I�U GLH 6XFKH HLQHV 1XW]HUSURILOV �EHU GDV &,7 ZHLWHUJHKHQGH ,QIRUPDWLRQHQ� ZLH ]�%� GHQ 9RU�
XQG 1DFKQDPHQ� DEIUDJHQ N|QQHQ� 'LHVH 0D�QDKPHQ KlWWHQ ]XPLQGHVW GLH 6XFKEDUNHLW �EHU GLH
ZDKOORVH (LQJDEH YRQ 7HOHIRQQXPPHUQ HUKHEOLFK HLQJHVFKUlQNW� 'D GLH %HNODJWH VFKRQ QLFKW KLQ�
UHLFKHQG VXEVWDQWLLHUW ]X GHQ JHWURIIHQHQ WHFKQLVFKHQ XQG RUJDQLVDWRULVFKHQ 0D�QDKPHQ YRU�
WUlJW� ZRUDXI GLH .ODJHSDUWHL EHUHLWV KLQJHZLHVHQ KDW �6� �� GHU 5HSOLN�� ZlUH LP hEULJHQ HLQH
9HUQHKPXQJ GHV DOV =HXJHQ DQJHERWHQHQ *HVFKlIWVI�KUHUV GHU %HNODJWHQ QLFKW HUIRUGHUOLFK�

��

2E HLQ 9HUVWR� JHJHQ $UW� �� '6*92 YRUOLHJW� NDQQ YRUOLHJHQG ZHJHQ VHLQHV RUJDQLVDWRULVFKHQ
&KDUDNWHUV XQG GHU 8QDQZHQGEDUNHLW GHV $UW� �� '6*92 DXI RUJDQLVDWRULVFKH 1RUPHQ GHU '6�
*92 RIIHQEOHLEHQ �9JO� /* /�EHFN� 8UWHLO YRP ��� 0DL ���� ± �� 2 ����� ±� 5Q� ��� MXULV��

$OOHLQ DXV HLQHP 9HUVWR� JHJHQ $UW� �� '6*92 NDQQ ZHJHQ VHLQHV RUJDQLVDWRULVFKHQ &KDUDN�
WHUV HLQ $QVSUXFK QDFK $UW� �� $EV� � '6*92 QLFKW EHJU�QGHW ZHUGHQ �YJO� /* 3DGHUERUQ� 8UWHLO
YRP ��� 'H]HPEHU ���� ± � 2 ������ *ROD�+HFNPDQQ�1ROWH�:HUNPHLVWHU� �� $XIO� ����� '6*92
$UW� �� 5Q� �� ��� .�KOLQJ�%XFKQHU�+DUWXQJ� �� $XIO� ����� '6�*92 $UW� �� 5Q� ���� 'LH 9RUVFKULIW
HQWIDOWHW EHUHLWV YRU GHP HLJHQWOLFKHQ %HJLQQ GHU 'DWHQYHUDUEHLWXQJ LKUHQ 5HJHOXQJVFKDUDNWHU� =X
GLHVHP� HLQHU WDWVlFKOLFKHQ 'DWHQYHUDUEHLWXQJ YRUJHODJHUWHQ =HLWSXQNW� HQWIDOWHW GLH '6*92 MH�
GRFK QDFK $UW� � $EV� � '6*92 QRFK NHLQH :LUNXQJ� 'LH $QZHQGEDUNHLW GHU '6*92 VHW]W YLHO�
PHKU HLQH WDWVlFKOLFKH 9HUDUEHLWXQJ SHUVRQHQEH]RJHQHU 'DWHQ YRUDXV �YJO�
(KPDQQ�6HOPD\U�%DXPJDUWQHU� �� $XIO� ����� '6*92 $UW� �� 5Q� ��� (LQ $QVSUXFK DXV $UW� ��
'6*92 VHW]W GDKHU GDU�EHU KLQDXV YRUDXV� GDVV ZHLWHUH 9HUVW|�H JHJHQ GLH '6*92 YRUOLHJHQ
�YJO� *ROD�+HFNPDQQ�1ROWH�:HUNPHLVWHU� �� $XIO� ����� '6*92 $UW� �� 5Q� �� ��� /* 3DGHUERUQ�
8UWHLO YRP ��� 'H]HPEHU ���� ± � 2 ����� ±� 5Q� ���� MXULV��

��

'LH .ODJHSDUWHL LVW GHU LKU REOLHJHQGHQ 'DUOHJXQJVODVW EH]�JOLFK HLQHV 6FKDGHQV KLQVLFKWOLFK HW�
ZDLJHU 9HUVW|�H JHJHQ $UW� �� '6*92 XQG $UW� �� '6*92 QLFKW QDFKJHNRPPHQ� 'HVKDOE NDQQ
HV YRUOLHJHQG RIIHQEOHLEHQ� RE HLQ 9HUVWR� JHJHQ $UW� �� '6*92 XQG $UW �� '6*92 YRUOLHJW XQG
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GLHVHU YRP $QZHQGXQJVEHUHLFK GHV $UW� �� '6*92 XPIDVVW LVW� +LQVLFKWOLFK HWZDLJHU 9HUVW|�H
JHJHQ $UW� ��� �� '6*92 VFKOLH�W VLFK GDV *HULFKW GHQ $XVI�KUXQJHQ GHV 2EHUODQGHVJHULFKW
+DPP DQ �2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8 ����� ±� 5Q� ��� � ���� MXULV��

Ä2E GLH %HNODJWH LKUHU 'DUOHJXQJVODVW PLW %OLFN DXI P|JOLFKH ZHLWHUH 9HUVW|�H JHJHQ GLH
'6*92 ]HLWOLFK QDFK GHP 6FUDSLQJ�9RUIDOO XQG GHU 9HU|IIHQWOLFKXQJ LP 'DUNQHW QDFKJH �
NRPPHQ LVW� NDQQ GDKLQVWHKHQ� GHQQ KLQVLFKWOLFK GHU VHLWHQV GHU .OlJHULQ JHU�JWHQ 9HU �
VW|�H JHJHQ GLH 0HOGHSIOLFKW QDFK $UW� �� '6*92� GLH %HQDFKULFKWLJXQJVSIOLFKW QDFK
$UW� �� '6*92 >«@ KDW GLH .OlJHULQ NHLQHQ NRQNUHWHQ DXI GLH IHKOHQGHQ ,QIRUPDWLRQHQ
]XU�FN]XI�KUHQGHQ 6FKDGHQ GDUJHOHJW QRFK LVW HLQ VROFKHU VRQVW HUVLFKWOLFK� 'DVV GDV
6FUDSHQ DXIJUXQG HLQHU UHFKW]HLWLJHQ ,QIRUPDWLRQ QRFK NRQNUHW EH]�JOLFK GHU .OlJHULQ KlWWH
YHUKLQGHUW RGHU GLH 9HU|IIHQWOLFKXQJ GHV /HDN�'DWHQVDW]HV PLWVDPW GHQ 'DWHQ GHU .OlJH �
ULQ KlWWH YHUKLQGHUW ZHUGHQ N|QQHQ� LVW VFKRQ QLFKW HUVLFKWOLFK� KlWWH DEHU DXFK DOOHQIDOOV
]XP (QWIDOOHQ GHV DXV 6LFKW GHU .OlJHULQ HUVW DXI *UXQG GHU 9HU|IIHQWOLFKXQJ HQWVWDQGH �
QHQ 6FKDGHQV XQG JHUDGH QLFKW ]X HLQHU 9HUWLHIXQJ RGHU %HJU�QGXQJ GHVVHOEHQ JHI�KUW�³

��

'LH .ODJHSDUWHL KDW HLQHQ NDXVDOHQ 6FKDGHQ GXUFK GHQ .RQWUROOYHUOXVW �EHU LKUH JHVFUDSWHQ SHU�
VRQHQEH]RJHQHQ 'DWHQ HUOLWWHQ� )�U HLQHQ ZHLWHUJHKHQGHQ 6FKDGHQ EOHLEW GLH .OlJHUVHLWH GDUOH�
JXQJV� XQG EHZHLVIlOOLJ�

D�

'LH 'DUOHJXQJV� XQG %HZHLVODVW I�U HLQHQ NDXVDOHQ 6FKDGHQ QDFK $UW� �� '6*92 WUlJW QDFK DOO�
JHPHLQHQ ]LYLOSUR]HVVXDOHQ *UXQGVlW]HQ GHU $QVSUXFKVEHUHFKWLJWH� 'HU (X*+ I�KUW ]XU 'DUOH�
JXQJV� XQG %HZHLVODVW DXV� ÄGDVV HLQH 3HUVRQ� GLH YRQ HLQHP 9HUVWR� JHJHQ GLH '6*92
EHWURIIHQ LVW� GHU I�U VLH QHJDWLYH )ROJHQ JHKDEW KDW� >QLFKW@ YRP 1DFKZHLV EHIUHLW ZlUH�
GDVV GLHVH )ROJHQ HLQHQ LPPDWHULHOOHQ 6FKDGHQ LP 6LQQH YRQ $UW� �� GLHVHU 9HURUGQXQJ
GDUVWHOOHQ³ �(X*+ 8UW� Y� �������� ± &�������� *585�56 ����� ���� 5Q� ���� 'DUDXV IROJW� GDVV
HLQ %HWURIIHQHU HLQHV 9HUVWR�HV JHJHQ GLH '6*92 HLQHQ LPPDWHULHOOHQ 6FKDGHQ GDUOHJHQ XQG
EHZHLVHQ PXVV� (LQH %HZHLVODVWXPNHKU LVW LQ $UW� �� $EV� � '6*92 GHP :RUWODXW QDFK DXV�
GU�FNOLFK QXU EH]�JOLFK GHV 7DWEHVWDQGVPHUNPDOV GHV 9HUVFKXOGHQV YRUJHVHKHQ�

E�

'HU .ODJHSDUWHL LVW HLQ NDXVDOHU 6FKDGHQ GXUFK GDV 6FUDSHQ LKUHU SHUVRQHQEH]RJHQHQ 'DWHQ
GXUFK XQEHIXJWH 'ULWWH XQG GHQ GDPLW HLQKHUJHKHQGHQ .RQWUROOYHUOXVW �EHU LKUH SHUVRQHQEH]RJH�
QHQ 'DWHQ HQWVWDQGHQ� 'HQ .RQWUROOYHUOXVW KDW GLH .OlJHUVHLWH KLQUHLFKHQG VXEVWDQWLLHUW GDUJHOHJW�

DD�

'HU 6FKDGHQVEHJULII GHV $UW� �� '6*92 LVW XQLRQVUHFKWOLFK DXV]XOHJHQ XQG VHW]W QDFK GHP
:RUWODXW GHU 1RUP� GHU 6\VWHPDWLN XQG 7HORV GHV $UW� �� $EV� �� $EV� � '6*92 VRZLH GHU
$UW� �� II� '6*92 XQG GHQ (UZlJXQJVJU�QGHQ ��� �� XQG ��� '6*92 HLQHQ �EHU GHQ VFKOLFKWHQ
9HUVWR� JHJHQ GLH '6*92 KLQDXVJHKHQGHQ 6FKDGHQ YRUDXV �VR (X*+ 8UW� Y� �������� �
&�������� *585�56 ����� ���� 5Q� ������ *$ &DPSRV 6iQFKH]�%RUGRQD 6FKOXVVDQWU� Y�
��������� � &�������� *585�56 ����� ����� 5Q� ���� 2/* +DPP� 8UWHLO YRP ��� $XJXVW
���� ± � 8 ����� ±� 5Q� ���� MXULV�� (LQ 6FKDGHQ L�6�G� $UW� �� '6*92 NDQQ QDFK GHP :RUWODXW
PDWHULHOOHU RGHU LPPDWHULHOOHU $UW VHLQ� (LQ LPPDWHULHOOHU 6FKDGHQ OLHJW GDEHL MHGRFK QRFK QLFKW LQ
GHU EOR�HQ 9HUOHW]XQJ HLQHU 1RUP GHU '6*92 �(X*+� 8UWHLO YRP �� 0DL ���� � &�������� 2/*
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+DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8 �������

(LQ VROFKHU 6FKDGHQ VHW]W QDFK :RUWODXW� (UZlJXQJVJU�QGHQ ��� ��� '6*92 XQG GHP 7HORV
QLFKW YRUDXV� GDVV GHU EHWURIIHQHQ 3HUVRQ HQWVWDQGHQH 6FKDGHQ HLQHQ EHVWLPPWHQ *UDG DQ (U�
KHEOLFKNHLW HUUHLFKW KDW �VR (X*+ 8UW� Y� �������� � &�������� *585�56 ����� ���� 5Q� ������
2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8 ����� ±� 5Q� ���� MXULV��

+LHUEHL LVW ]X EHDFKWHQ� GDVV QDFK (UZlJXQJVJUXQG ��� GHU '6*92 GHU 6FKDGHQVEHJULII ZHLW
XQG GHQ =LHOHQ GHU '6*92 HQWVSUHFKHQG DXVJHOHJW ZHUGHQ VROO� 6R ZLUG DXV (UZlJXQJVJUXQG �
GHU '6*92 GDV =LHO HUVLFKWOLFK� GDVV QDW�UOLFKH 3HUVRQHQ GLH .RQWUROOH �EHU LKUH HLJHQHQ 'DWHQ
EHVLW]HQ VROOWHQ� ,QVRZHLW VROO GHU 6FKDGHQVHUVDW]DQVSUXFK DXFK DEVFKUHFNHQGH :LUNXQJ HQWIDO�
WHQ XQG HLQH ZLUNVDPH 6DQNWLRQLHUXQJ VHLQ �2/* )UDQNIXUW D� 0� 8UWHLO YRP ��������� ± � 8 �����
 1-:�55 ����� ���� 5Q� ��� /* /�EHFN� 8UWHLO YRP ��� 0DL ���� ± �� 2 ����� ±� 5Q� ���� MXULV�
.�KOLQJ�%XFKQHU�%HUJW� �� $XIO� ����� '6�*92 $UW� �� 5Q� ���� 'HU =ZHFN GHU $EVFKUHFNXQJ
NDQQ QXU GXUFK GLH $XVXUWHLOXQJ DXVUHLFKHQG KRKHU LPPDWHULHOOHU 6FKDGHQVHUVDW]DQVSU�FKH HU�
I�OOW ZHUGHQ �.�KOLQJ�%XFKQHU�%HUJW� �� $XIO� ����� '6�*92 $UW� �� 5Q� ���� (LQHQ 6FKDGHQ HUVW
GDQQ DQ]XQHKPHQ� ZHQQ HV HWZD ]X HLQHU PLW HLQHU XQUHFKWPl�LJHQ =XJlQJOLFKPDFKXQJ YRQ
'DWHQ OLHJHQGHQ �|IIHQWOLFKHQ� Ä%OR�VWHOOXQJ³� HLQHP ,GHQWLWlWVGLHEVWDKO� HLQHU :HLWHUJDEH LQWLPHU
,QIRUPDWLRQHQ RGHU HLQHU DQGHUHQ ÄHUQVWKDIWHQ %HHLQWUlFKWLJXQJ I�U GDV 6HOEVWELOG RGHU $QVHKHQ
HLQHU 3HUVRQ³ NRPPW� XQG HLQ ÄEHVRQGHUHV LPPDWHULHOOHV ,QWHUHVVH³ ]X YHUODQJHQ� GDV �EHU GHQ
DOOHLQ GXUFK GLH 9HUOHW]XQJ DQ VLFK KHUYRUJHUXIHQHQ bUJHU RGHU VRQVWLJH *HI�KOVVFKlGHQ KLQDXV�
JHKW� YHUNHQQW GHQ DXWRQRP XQG QDFK (UZlJXQJVJUXQG ��� DXVGU�FNOLFK ZHLW DXV]XOHJHQGHQ
%HJULII GHV 6FKDGHQV �.�KOLQJ�%XFKQHU�%HUJW� �� $XIO� ����� '6�*92 $UW� �� 5Q� ��D��

6R VLHKW (UZlJXQJVJUXQG �� GHU '6*92� GDVV HLQH 9HUDUEHLWXQJ Ä]X HLQHP SK\VLVFKHQ� PD�
WHULHOOHQ RGHU LPPDWHULHOOHQ 6FKDGHQ I�KUHQ N|QQWH� LQVEHVRQGHUH >«@ ZHQQ GLH EHWURIIHQHQ
3HUVRQHQ XP LKUH 5HFKWH XQG )UHLKHLWHQ JHEUDFKW RGHU GDUDQ JHKLQGHUW ZHUGHQ� GLH VLH
EHWUHIIHQGHQ SHUVRQHQEH]RJHQHQ 'DWHQ ]X NRQWUROOLHUHQ�³

0LW GHP :RUW ÄLQVEHVRQGHUH³ EULQJW GHU HXURSlLVFKH *HVHW]JHEHU ]XP $XVGUXFN� GDVV HU HLQH
QLFKW DEVFKOLH�HQGH $XI]lKOXQJ YRQ I�U LKQ P|JOLFK JHKDOWHQHQ 6FKDGHQVHUHLJQLVVHQ LP (UZl�
JXQJVJUXQG �� JHWURIIHQ KDW XQG EHUHLWV LQ HLQHP .RQWUROOYHUOXVW GHQ HLQJHWUHWHQHQ 6FKDGHQ VLHKW
�bKQOLFK� .�KOLQJ�%XFKQHU�%HUJW� �� $XIO� ����� '6�*92 $UW� �� 5Q� ��E�� 'LHV ZLUG DQ GHQ DQGH�
UHQ DXIJH]lKOWHQ )DOOJUXSSHQ GHXWOLFK� 6R VLQG HLQH 'LVNULPLQLHUXQJ� HLQ ,GHQWLWlWVGLHEVWDKO RGHU
�EHWUXJ� HLQ ILQDQ]LHOOHU 9HUOXVW� HLQH 5XIVFKlGLJXQJ� HLQ 9HUOXVW GHU 9HUWUDXOLFKNHLW YRQ GHP %H�
UXIVJHKHLPQLV XQWHUOLHJHQGHQ SHUVRQHQEH]RJHQHQ 'DWHQ� GLH XQEHIXJWHQ $XIKHEXQJ GHU 3VHXG�
RQ\PLVLHUXQJ RGHU DQGHUH HUKHEOLFKH ZLUWVFKDIWOLFKH RGHU JHVHOOVFKDIWOLFKH 1DFKWHLOH EHUHLWV HLQ
PDWHULHOOHU RGHU LPPDWHULHOOHU 6FKDGHQ� (V HUVFKOLH�W VLFK VRGDQQ QLFKW� ZDUXP VLFK EHL HLQHP
.RQWUROOYHUOXVW HLQ �LPPDWHULHOOHU� 6FKDGHQ HUVW EHL GHU EHWURIIHQHQ 3HUVRQ LQ )RUP HLQHU HPRWLR�
QDOHQ %HWURIIHQKHLW ]HLJHQ PXVV�

(EHQVR LVW (UZlJXQJVJUXQG �� GHU '6*92 ]X EHDFKWHQ� GHU HLQHQ .RQWUROOYHUOXVW DOV 6FKDGHQ
EH]HLFKQHW� 'DQDFK NDQQ HLQH 9HUOHW]XQJ GHV 6FKXW]HV SHUVRQHQEH]RJHQHU 'DWHQ ÄHLQHQ SK\ �
VLVFKHQ� PDWHULHOOHQ RGHU LPPDWHULHOOHQ 6FKDGHQ I�U QDW�UOLFKH 3HUVRQHQ QDFK VLFK ]LHKHQ�
ZLH HWZD 9HUOXVW GHU .RQWUROOH �EHU LKUH SHUVRQHQEH]RJHQHQ 'DWHQ RGHU (LQVFKUlQNXQJ LK �
UHU 5HFKWH >«@³ QDFK VLFK ]LHKHQ �9JO� KLHU]X *ROD�+HFNPDQQ�*ROD� �� $XIO� ����� '6�*92 $UW�
� 5Q� �����

'LH .RQWUROOH �EHU GLH HLJHQHQ 'DWHQ ILQGHW LP GHXWVFKHQ =LYLOUHFKW $XVGUXFN �EHU GDV 5HFKW DXI
LQIRUPDWLRQHOOH 6HOEVWEHVWLPPXQJ �YHUDQNHUW LQ $UW� � $EV� � ** L�9�P� $UW� � $EV� � **�� ZHOFKHV
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DOV $XVSUlJXQJ GHV DOOJHPHLQHQ 3HUV|QOLFKNHLWVUHFKWV JHZlKUOHLVWHW ZLUG �*U�QHEHUJ� %*%� ���
$XIODJH ����� ����� 5Q� ���� %HFN2*.�6SHFKW�5LHPHQVFKQHLGHU� ��������� %*% � ��� 5Q�
���� II��� 'DV LP =LYLOUHFKW GHOLNWUHFKWOLFK �EHU � ��� %*% XQG LP 'DWHQVFKXW]UHFKW GXUFK $UW� ��
'6*92 JHVFK�W]WH 5HFKW DXI LQIRUPDWLRQHOOH 6HOEVWEHVWLPPXQJ HQWKlOW GLH Ä%HIXJQLV GHV (LQ�
]HOQHQ� JUXQGVlW]OLFK VHOEVW ]X HQWVFKHLGHQ� ZDQQ XQG LQQHUKDOE ZHOFKHU *UHQ]HQ SHUV|QOLFKH
/HEHQVVDFKYHUKDOWH RIIHQEDUW ZHUGHQ³ �YJO� KLHU]X LP (LQ]HOQHQ %HFN2*.�6SHFKW�5LHPHQ�
VFKQHLGHU� ��������� %*% � ��� 5Q� �����������

(LQH .RQWUROOH �EHU GLH JHVFUDSWHQ SHUVRQHQEH]RJHQHQ 'DWHQ EHVLW]W GLH .ODJHSDUWHL QDFK hEHU�
]HXJXQJ GHV *HULFKWV QLFKW PHKU� GD GLHVH ]XPLQGHVW |IIHQWOLFK LP ,QWHUQHW DQJHERWHQ ZHUGHQ�
9RUOLHJHQG VLQG QDFK GHQ $QJDEHQ GHU %HNODJWHQ LP ,QIRUPDWLRQVVFKUHLEHQ DQ GLH .ODJHSDUWHL
�$QODJH % ��� 1XW]HU�,'� 9RUQDPH� 1DFKQDPH� /DQG� *HVFKOHFKW XQG GLH 7HOHIRQQXPPHU GXUFK
GLH 6FUDSHU DEJHJULIIHQ ZRUGHQ�

'HU .RQWUROOYHUOXVW WULWW PLW GHP $EVFUDSHQ GHU SHUVRQHQEH]RJHQHQ 'DWHQ GXUFK XQEHIXJWH 'ULWWH
HLQ XQG QLFKW PLW GHU XQUHFKWPl�LJHQ 9HUDUEHLWXQJ XQG GHQ ZHLWHUHQ 9HUVW|�HQ JHJHQ GLH '6�
*92� 'LH SHUVRQHQEH]RJHQHQ 'DWHQ GHU .ODJHSDUWHL� LQVEHVRQGHUH GLH 7HOHIRQQXPPHU� ZHUGHQ
QLFKW PHKU DXVVFKOLH�OLFK EHL GHU %HNODJWHQ YHUDUEHLWHW� VRQGHUQ VLQG HLQHP XQEHJUHQ]WHQ 3HU�
VRQHQNUHLV ]XJlQJOLFK� (UVW GXUFK GLH 9HUVW|�H JHJHQ GLH '6*92 KDW HV GLH %HNODJWH HUP|J�
OLFKW� GDVV XQEHIXJWH 'ULWWH GDV &RQWDFW�,PSRUW�7RRO I�U HLQHQ 'DWHQDEJULII DXVQXW]HQ NRQQWHQ�
'LH SHUVRQHQEH]RJHQHQ 'DWHQ GHU .ODJHSDUWHL EHILQGHQ VLFK |IIHQWOLFK DXI GHU :HEVHLWH UDLGIR�
UXPV�FRP XQG ZHUGHQ GRUW ]XU :HLWHUJDEH XQG 9HUNDXI DQJHERWHQ� 'DGXUFK KDW GLH .ODJHSDUWHL
NHLQH .RQWUROOH PHKU� ZHU� ZDQQ XQG ZLH PLW GHQ JHVFUDSWHQ SHUVRQHQEH]RJHQHQ 'DWHQ GHU .OD�
JHSDUWHL XPJHKW� ,Q GLHVHU 8QJHZLVVKHLW� ZDV PLW GHQ HLJHQHQ 'DWHQ SDVVLHUW� OLHJW GHU 6FKDGHQ
GHU .ODJHSDUWHL� 'HU �LPPDWHULHOOH� 6FKDGHQ UHDOLVLHUW VLFK YRUOLHJHQG QLFKW GXUFK GLH 'DWHQ�
VFKXW]YHUVW|�H DOV VROFKH UHDOLVLHUW� VRQGHUQ HUVW GXUFK GDV $EJUHLIHQ GHU 'DWHQ� GDV ZHLWHUH
9RUJHKHQ GHU 6FUDSHU XQG GHU 9HU|IIHQWOLFKXQJ GHU SHUVRQHQEH]RJHQHQ 'DWHQ GHU .ODJHSDUWHL
�lKQOLFK /* /�EHFN� 8UWHLO YRP ��� 0DL ���� ± �� 2 ����� ±� 5Q� ��� � ���� MXULV�� )ROJOLFK ILQGHW
GHU 6FKDGHQ VHLQH 8UVDFKH LQ GHQ '6*92�9HUVW|�HQ GXUFK GLH %HNODJWH� EHJU�QGHW VLFK DEHU
HUVW GXUFK GHQ REMHNWLYHQ .RQWUROOYHUOXVW�

(LQH ZHLWHUJHKHQGH VXEMHNWLYH %HHLQWUlFKWLJXQJ LQ )RUP YRQ VWDUNHP 8QZRKOVHLQ �EHU GHQ .RQ�
WUROOYHUOXVW LVW QDFK hEHU]HXJXQJ GHV *HULFKWV QLFKW HUIRUGHUOLFK� 9LHOPHKU NDQQ VLFK GHU HLQJHWUH�
WHQH LPPDWHULHOOH 6FKDGHQ GXUFK HLQH ZHLWHUJHKHQGH VXEMHNWLYH %HHLQWUlFKWLJXQJ GHU .ODJHSDUWHL
LQWHQVLYLHUHQ�

(LQH ZHLWHUJHKHQGH VXEMHNWLYH %HHLQWUlFKWLJXQJ NDQQ GDV *HULFKW YRUOLHJHQG QDFK GHU LQIRUPDWR�
ULVFKHQ $QK|UXQJ GHV .OlJHUV QLFKW IHVWVWHOOHQ� ,QVEHVRQGHUH KDW GHU .OlJHU NHLQ ZHLWHUJHKHQGHV
8QZRKOVHLQ RGHU ZHLWHUH %HHLQWUlFKWLJXQJ LQ )RUP HLQHU 9HUKDOWHQVlQGHUXQJ QDFK %HNDQQWZHU�
GHQ GHV 6FUDSLQJYRUIDOOV DXIJUXQG GHV .RQWUROOYHUOXVWV �EHU VHLQH SHUVRQHQEH]RJHQHQ 'DWHQ DQ�
JHJHEHQ�

'HU 9RUWUDJ LQ GHU .ODJHVFKULIW ]XP JUR�HQ 8QZRKOVHLQ XQG ]XU JUR�HQ 6RUJH �EHU P|JOLFKHQ
0LVVEUDXFK GHU EHWUHIIHQGHQ 'DWHQ LVW I�U HLQH ZHLWHUH %HHLQWUlFKWLJXQJ ]X SDXVFKDO� ,QVEHVRQ�
GHUH ZLUG GLHVH )RUPXOLHUXQJ LQ ]DKOUHLFKHQ 6FKULIWVlW]HQ GHU 3UR]HVVEHYROOPlFKWLJWHQ GHU .OD�
JHSDUWHL YHUZHQGHW� (LQH .RQNUHWLVLHUXQJ XQG REMHNWLYH 1DFKYROO]LHKEDUNHLW GLHVHV 8QZRKOVHLQV
LQ )RUP HLQHU 9HUKDOWHQVlQGHUXQJ GHU .ODJHSDUWHL OlVVW VLFK VR YRUOLHJHQG QLFKW IHVWVWHOOHQ�
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EE�

'HU 6FKDGHQ LVW YRUOLHJHQG DXFK NDXVDO DXI GLH 'DWHQVFKXW]YHUOHW]XQJHQ GHU %HNODJWHQ ]XU�FN�
]XI�KUHQ�

'HU 9HUDQWZRUWOLFKH KDIWHW OHGLJOLFK I�U NDXVDO GXUFK GLH UHFKWVZLGULJH 9HUDUEHLWXQJ YHUXUVDFKWH
6FKlGHQ �.�KOLQJ�%XFKQHU�%HUJW� �� $XIO� ����� '6�*92 $UW� �� 5Q� ��� /* 3DGHUERUQ 8UWHLO YRP
���������� ± � 2 ������ *585�56 ����� ����� 5Q� ����� (LQH 0LWXUVlFKOLFKNHLW GHV 9HUVWR�HV
JHJHQ GLH '6*92 JHQ�JW �2/* 6WXWWJDUW =' ����� ���� /* .|OQ =' ����� �� 5Q� ����

0|JOLFK ZXUGH GDV 6FUDSLQJ GXUFK GLH UHFKWVZLGULJH 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU GHU %H�
NODJWHQ PLWWHOV GHV &,7 RKQH (LQZLOOLJXQJ GHU .ODJHSDUWHL� 'HQQ KlWWH GLH .ODJHSDUWHL HUVW HLQH
(LQZLOOLJXQJ I�U GLH 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU DEJHEHQ P�VVHQ� ZlUH GLHVH JUXQGVlW]OLFK
RKQH (LQZLOOLJXQJ QLFKW |IIHQWOLFK �EHU GDV &,7 VXFKEDU JHZHVHQ XQG GLH .ODJHSDUWHL KlWWH NHLQHQ
.RQWUROOYHUOXVW HUOLWWHQ� *OHLFKHV JLOW I�U GLH PDQJHOQGH KLQUHLFKHQGH XQG WUDQVSDUHQWH ,QIRUPDWLRQ
GXUFK GLH %HNODJWH� 'HQQ KlWWH GLH .ODJHSDUWHL YRQ GHU |IIHQWOLFKHQ 6XFKEDUNHLW GXUFK DQGHUH XQG
GLH )XQNWLRQVZHLVH GHV &,7 KLQUHLFKHQGH ,QIRUPDWLRQHQ ]XU 9HUI�JXQJ JHKDEW� KlWWH VLH LKUH (LQ�
VWHOOXQJHQ DXI GLHVHU *UXQGODJH lQGHUQ N|QQHQ RGHU KLQUHLFKHQG EHZXVVW |IIHQWOLFK ODVVHQ N|Q�
QHQ� ,P 6LQQH HLQHU FRQGLWLR�VLQH�TXD�QRQ ZlUH GHU .RQWUROOYHUOXVW HEHQIDOOV QLFKW HLQJHWUHWHQ�
ZHQQ GLH %HNODJWH KLQUHLFKHQGH WHFKQLVFKH XQG RUJDQLVDWRULVFKH 0D�QDKPHQ JHWURIIHQ KlWWH� (V
ZlUH GHQ 6FUDSHU WHFKQLVFK QLFKW P|JOLFK JHZHVHQ� GHQ 'DWHQVDW] GHU .ODJHSDUWHL DE]XJUHLIHQ�

F�

(V OLHJW NHLQ NDXVDOHU 6FKDGHQ YRU� VRZHLW GLH .ODJHSDUWHL YRUWUlJW� VLH HUKDOWH UHJHOPl�LJ
6SDP�1DFKULFKWHQ� 6SDP�0DLOV XQG %HOlVWLJXQJVDQUXIH�

*UXQGVlW]OLFK N|QQHQ LQ HLQHP 'DWHQYHUOXVW GXUFK GDV 6FUDSHQ XQG 9HU|IIHQWOLFKHQ YRQ SHUVR�
QHQEH]RJHQHQ 'DWHQ �LPPDWHULHOOH� 6FKlGHQ LQ )RUP YRQ 6SDP RGHU %HOlVWLJXQJVDQUXIH HLQWUH�
WHQ� 2E VROFKH 6FKlGHQ YRUOLHJHQG VXEVWDQWLLHUW GXUFK GLH .OlJHUVHLWH YRUJHWUDJHQ VLQG� NDQQ RI�
IHQEOHLEHQ� GD MHGHQIDOOV NHLQH .DXVDOLWlW ]ZLVFKHQ GHQ 9HUVW|�HQ GHU %HNODJWHQ JHJHQ GLH '6�
*92 XQG GHQ 6SDP�1DFKULFKWHQ XQG %HOlVWLJXQJVDQUXIHQ KLQUHLFKHQG GDUOHJW LVW�

'LH .ODJHSDUWHL WUlJW GLH 'DUOHJXQJV� XQG %HZHLVODVW I�U GLH .DXVDOLWlW QDFK DOOJHPHLQHQ ]LYLOSUR�
]HVVXDOHQ *UXQGVlW]HQ �9JO� &�,���D�� )�U GLH )UDJH GHU KDIWXQJVEHJU�QGHQGHQ .DXVDOLWlW JLOW
� ��� =32� � ��� =32 HUIRUGHUW NHLQH DEVROXWH RGHU XQXPVW|�OLFKH *HZLVVKHLW XQG DXFK NHLQH
DQ 6LFKHUKHLW JUHQ]HQGH :DKUVFKHLQOLFKNHLW� VRQGHUQ QXU HLQHQ I�U GDV SUDNWLVFKH /HEHQ EUDXFK�
EDUHQ *UDG YRQ *HZLVVKHLW� GHU =ZHLIHOQ 6FKZHLJHQ JHELHWHW �%*+ 8UW� Y� ��������� � 9, =5
������� 9HUV5 ����� ���� 5Q� ��� 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8 ����� ±� 5Q�
���� MXULV��

'LH .OlJHUVHLWH WUlJW QLFKW KLQUHLFKHQG YRU� GDVV GHU 6FUDSLQJ�9RUIDOO XUVlFKOLFK I�U GLH
6SDP�1DFKULFKWHQ� �606 XQG %HOlVWLJXQJVDQUXIH LVW� (V VWHKW QLFKW IHVW� GDVV GLH %HOlVWLJXQJV�
DQUXIH XQG �606 LKUH 8UVDFKH LP 6FUDSLQJ�9RUIDOO ILQGHQ� (V EHVWHKW ]ZDU GLH 0|JOLFKNHLW� GDVV
GLH SHUVRQHQEH]RJHQHQ 'DWHQ I�U GLH %HOlVWLJXQJVDQUXIH XQG �606 YHUZHQGHW ZHUGHQ� -HGRFK
LVW HLQ NRQNUHWHU 8UVDFKHQ]XVDPPHQKDQJ QLFKW KLQUHLFKHQG YRQ GHU .ODJHSDUWHL GDUJHOHJW�

'HP *HULFKW LVW HV DXV HLJHQHU :DKUQHKPXQJ EHNDQQW� GDVV DXFK 3HUVRQHQ� GLH NHLQHQ )DFH�
ERRN�$FFRXQW KDEHQ� 6SDPQDFKULFKWHQ XQG �DQUXIH HUKDOWHQ� (V NDQQ YRUOLHJHQG YLHOH 8UVDFKHQ
I�U VROFKH %HOlVWLJXQJHQ JHEHQ� GLH MHGRFK QLFKW ]ZLQJHQG DXV GHP 6FUDSLQJ�9RUIDOO UHVXOWLHUHQ�
(V EHVWHKW GLH 0|JOLFKNHLW� GDVV GLH .ODJHSDUWHL LKUH SHUVRQHQEH]RJHQHQ 'DWHQ DQ DQGHUHU 6WHOOH
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ZHLWHUJHJHEHQ KDW XQG GLHVH YRQ GRUW VRGDQQ I�U GLH 6SDP�1DFKULFKWHQ XQG �DQUXIH JHQXW]W ZHU�
GHQ RGHU DQ XQEHIXJWH 'ULWWH JHODQJW VLQG� $OOHLQ DXV HLQHU =XQDKPH GHU 6SDPQDFKULFKWHQ XQG
%HOlVWLJXQJVDQUXIH QDFK GHP -DKU ���� OlVVW VLFK QLFKW GLH 6FKOXVVIROJHUXQJ ]LHKHQ� GDVV GLH
$EVHQGHU GHU 1DFKULFKWHQ RGHU GLH $QUXIHU GLH HQWVSUHFKHQGHQ SHUVRQHQEH]RJHQHQ 'DWHQ GHU
.ODJHSDUWHL DXV GHP JHVFUDSWHQ 'DWHQVDW] KDEHQ� $XIJUXQG GHU $OWHUQDWLYP|JOLFKNHLW GHU 8UVD�
FKHQ LVW NHLQH KLQUHLFKHQGH .DXVDOLWlW JHJHEHQ �9JO� DXFK 2/* +DPP� 8UWHLO YRP ��� $XJXVW
���� ± � 8 ����� ±� 5Q� ���� MXULV� /* 0�QVWHU 8UW� Y� �������� ± �� 2 ������ *585�56 �����
���� 5Q� ��� /* $DFKHQ 8UW� Y� ��������� ± � 2 ������� *585�56 ����� ���� 5Q� ��� /* ,W]H�
KRH 8UW� Y� �������� ± �� 2 ������ *585�56 ����� ���� 5Q� ��� /* 5HJHQVEXUJ (QGXUWHLO Y�
��������� ± �� 2 �������� *585�56 ����� ����� 5Q� ����

��

'LH %HNODJWH NDQQ VLFK YRUOLHJHQG DXFK QLFKW JHPl� $UW� �� $EV� � '6*92 H[NXOSLHUHQ�

1DFK $UW� �� $EV� � '6*92 ZLUG GLH %HNODJWH YRQ GHU +DIWXQJ QXU IUHL� ZHQQ VLH QDFKZHLVW� GDVV
VLH LQ NHLQHUOHL +LQVLFKW I�U GHQ 8PVWDQG� GXUFK GHQ GHU 6FKDGHQ HLQJHWUHWHQ LVW� YHUDQWZRUWOLFK
LVW� 'DGXUFK ZLUG GLH 9HUDQWZRUWOLFKNHLW GHU %HNODJWHQ I�U GHQ 6FKDGHQ ZLGHUOHJOLFK YHUPXWHW�
=XP %HJULII GHU 9HUDQWZRUWOLFKNHLW I�KUW GDV /DQGJHULFKW 3DGHUERUQ �8UWHLO YRP ��� 'H]HPEHU
���� ± � 2 ����� ±� 5Q� ���� MXULV� ]XWUHIIHQG DXV�

Ä=ZDU LVW GHU %HJULII GHU 9HUDQWZRUWOLFKNHLW LP 6LQQH GHV � �� $EV� � '6*92 QLFKW Ql �
KHU GHILQLHUW� 6R ZLUG GLHVHU YRUZLHJHQG PLW GHP %HJULII GHV 9HUVFKXOGHQV JOHLFKJHVHW]W
�YJO� 2/* 6WXWWJDUW ��������� � � 8 ������ *ROD�+HFNPDQQ�*ROD�3LOW]� �� $XIO� �����
'6�*92 $UW� �� 5Q� ��� .�KOLQJ�%XFKQHU�%HUJW� �� $XIO� ����� '6�*92 $UW� �� 5Q� ����
7HLOZHLVH ZLUG GLHV KLQJHJHQ QLFKW DQJHQRPPHQ PLW GHU )ROJH� GDVV $UW� �� '6*92
P|JOLFKHUZHLVH DOV *HIlKUGXQJVKDIWXQJVWDWEHVWDQG ]X EHJUHLIHQ VHL� VRGDVV GHP 9HUDQW �
ZRUWOLFKHQ RGHU $XIWUDJVYHUDUEHLWHU XQDEKlQJLJ YRQ MHGZHGHP 9HUVFKXOGHQ OHGLJOLFK JDQ]
XQJHZ|KQOLFKH .DXVDOYHUOlXIH� GLH MHGHU /HEHQVHUIDKUXQJ ZLGHUVSUHFKHQ� VRZLH )lOOH K|KH �
UHU *HZDOW XQG ZHLW �EHUZLHJHQGHQ HLJHQHQ )HKOYHUKDOWHQV GHU EHWURIIHQHQ 3HUVRQ QLFKW
DQ]XODVWHQ VHLHQ �6\GRZ�0DUVFK '6�*92�%'6*�.UH�H� �� $XIO� ����� '6 *92 $UW� ��
5Q� ����³

9RUOLHJHQG NRPPW HV KLHUDXI MHGRFK QLFKW HQWVFKHLGHQG DQ� GD GLH %HNODJWH HLQ IHKOHQGHV 9HU�
VFKXOGHQ LKUHUVHLWV QLFKW QDFKZHLVHQ NDQQ XQG NHLQ )DOO HLQHV XQJHZ|KQOLFKHQ .DXVDOYHUODXIV�
QRFK K|KHUHU *HZDOW RGHU ZHLW �EHUZLHJHQGHQ HLJHQHQ )HKOYHUKDOWHQV GHU .ODJHSDUWHL JHJHEHQ
LVW� 'LH %HNODJWH KDW YRUOLHJHQG PHKUHUH LKU REOLHJHQGHQ 3IOLFKWHQ DXV '6*92 YHUOHW]W� 'DGXUFK
NDQQ VLFK GLH %HNODJWH YRQ IDKUOlVVLJHP +DQGHOQ QLFKW HQWODVWHQ� 9LHOPHKU ZlUH EHL QRUPJHPl�
�HQ 9HUKDOWHQ GHU %HNODJWHQ HLQ $EVFUDSHQ GHU SHUVRQHQEH]RJHQHQ 'DWHQ GHU .ODJHSDUWHL LKUHV
)DFHERRN�3URILO QLFKW RGHU QXU HUVFKZHUW P|JOLFK JHZHVHQ XQG NHLQ .RQWUROOYHUOXVW GHU .ODJHSDU�
WHL �EHU LKUH SHUVRQHQEH]RJHQHQ 'DWHQ HQWVWDQGHQ�

��

'LH +|KH GHV 6FKDGHQV EH]LIIHUW GDV *HULFKW PLW ������ ¼�

'DEHL KlOW HV GLHVHQ %HWUDJ I�U DQJHPHVVHQ XQG DXVUHLFKHQG� XP GHQ LPPDWHULHOOHQ 6FKDGHQ
DXV]XJOHLFKHQ� *OHLFK]HLWLJ WUlJW HV GHU $EVFKUHFNXQJVZLUNXQJ GHV 6FKDGHQVHUVDW]HV QDFK $UW�
�� '6*92 XQG GHQ EHVRQGHUHQ 8PVWlQGHQ GHV )DOOHV 5HFKQXQJ� 'HP *HULFKW VWHKW LQVRZHLW
HLQ (UPHVVHQ ]X �� ��� =32��
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%HL GHU %HPHVVXQJ GHU +|KH GHV 6FKDGHQVHUVDW]HV NDQQ � ��� %*% KHUDQJH]RJHQ ZHUGHQ�
VRIHUQ GLH XQLRQVUHFKWOLFKHQ *UXQGVlW]H GHU bTXLYDOHQ] XQG (IIHNWLYLWlW EHDFKWHW ZHUGHQ �(X*+
8UWHLO YRP ���������� ± &�������  *585�56 ����� ���� 5Q� ��� %HFN2.
'DWHQVFKXW]5�4XDDV� ��� (G� ��������� '6�*92 $UW� �� 5Q� ���� 'DEHL N|QQHQ GLH .ULWHULHQ GHV
$UW� �� $EV� � '6*92 KHUDQJH]RJHQ ZHUGHQ� 'D]X ]lKOHQ GLH $UW� 6FKZHUH XQG 'DXHU GHV 9HU�
VWR�HV XQWHU %HU�FNVLFKWLJXQJ GHU $UW� GHV 8PIDQJV RGHU GHV =ZHFNV GHU EHWUHIIHQGHQ 9HUDUEHL�
WXQJ� GHU *UDG GHV 9HUVFKXOGHQV� 0D�QDKPHQ ]XU 0LQGHUXQJ GHV HQWVWDQGHQHQ 6FKDGHQV� IU��
KHUH 9HUVW|�H VRZLH GLH .DWHJRULHQ GHU EHWURIIHQHQ SHUVRQHQEH]RJHQHQ 'DWHQ� GLH EHWURIIHQHQ
.DWHJRULHQ SHUVRQHQEH]RJHQHU 'DWHQ ]XU (UPLWWOXQJ �%HFN2. 'DWHQVFKXW]5�4XDDV� ��� (G�
��������� '6�*92 $UW� �� 5Q� ��� VR DXFK /* (VVHQ� 8UWHLO YRP ��������� ± � 2 ������  ='
����� �� �5Q� ���� /* /�EHFN� 8UWHLO YRP ��� 0DL ���� ± �� 2 ����� ±� 5Q� ���� MXULV��

9RUOLHJHQG ZDU HLQHUVHLWV ]X EHU�FNVLFKWLJHQ� GDVV GLH %HNODJWH PHKUIDFK JHJHQ GLH '6*92
YHUVWR�HQ KDW XQG GLH 9HU|IIHQWOLFKXQJ GHU SHUVRQHQEH]RJHQHQ 'DWHQ GHU .ODJHSDUWHL HUVW DXI�
JUXQG GLHVHU 9HUVW|�H P|JOLFK ZDU� =XGHP EHOlXIW VLFK GHU ZHOWZHLWH -DKUHVXPVDW] GHU %HNODJ�
WHQ LP -DKU ���� DXI ��� 0LOOLDUGHQ ¼�

$QGHUHUVHLWV LVW LQ GLH %HZHUWXQJ GHU +|KH GHV 6FKDGHQVHUVDW]DQVSUXFKHV HLQ]XIOLH�HQ� GDVV
GLH %HNODJWH LP 1DFKJDQJ ZHLWHUH 6LFKHUKHLWVPD�QDKPHQ JHJHQ 6FUDSLQJ JHWURIIHQ KDW� NHLQH
EHVRQGHUV VHQVLEOHQ 'DWHQ L�6�G� $UW� � $EV� � '6*92 JHVFUDSW ZXUGHQ XQG HV YRUOLHJHQG ]X
NHLQHU 9HUP|JHQVJHIlKUGXQJ RGHU HLQHP 9HUP|JHQVVFKDGHQ JHNRPPHQ LVW� 'HV :HLWHUHQ LVW
]X EHU�FNVLFKWLJHQ� GDVV GLH %HNODJWH GLH 'DWHQ QLFKW VHOEVW YHU|IIHQWOLFKW KDW� VRQGHUQ GLHV
GXUFK XQEHIXJWH 'ULWWH JHVFKHKHQ LVW XQG VLH QXU HLQH 0LWXUVlFKOLFKNHLW WULIIW�

'D QXU GHU .RQWUROOYHUOXVW DOV 6FKDGHQ YRUOLHJHQG JHJHEHQ XQG NHLQH ZHLWHUH VXEMHNWLYH %HHLQ�
WUlFKWLJXQJ GXUFK GLH .ODJHSDUWHL GDUJHOHJW LVW� KlOW GDV *HULFKW ZHJHQ GHU DXVJHI�KUWHQ (UZl�
JXQJHQ HLQHQ %HWUDJ YRQ ������ ¼ ]XP $XVJOHLFK GHV HLQJHWUHWHQHQ LPPDWHULHOOHQ 6FKDGHQV I�U
DQJHPHVVHQ�

$XI HLQH YHUJOHLFKEDUH (QWVFKHLGXQJ GHV 2/* )UDQNIXUW YRP ����������� $]� � 8 ����� ]XP 9HU�
OXVW VHQVLEOHU 'DWHQ KLQVLFKWOLFK GHU 6FKDGHQVK|KH NDQQ YHUZLHVHQ ZHUGHQ� 'DV 2/* )UDQNIXUW
VDK HLQHQ DQJHPHVVHQHQ 6FKDGHQVHUVDW] LQ +|KH YRQ ��� ¼ I�U HLQH %HHLQWUlFKWLJXQJ ZHJHQ
HLQHV YHUVHKHQWOLFKHQ 9HUVHQGHQV YRQ .RQWRGDWHQ HLQHU %DQN DOV DQJHPHVVHQ DQ �2/* )UDQN�
IXUW DP 0DLQ� 8UWHLO YRP ����������� � 8 �����  =' ����� ����� 'D HV VLFK YRUOLHJHQG QLFKW XP
lKQOLFK VHQVLEOH SHUVRQHQEH]RJHQH 'DWHQ �%DQNGDWHQ�� VRQGHUQ XP GLH 7HOHIRQQXPPHU GHU .OD�
JHSDUWHL KDQGHOW� LVW HLQ $EVFKODJ YRQ �� � ]X ��� ¼ XQWHU %HU�FNVLFKWLJXQJ GHV (LQ]HOIDOOV DQJH�
PHVVHQ� ,QVRZHLW GLH .OlJHUVHLWH HLQZHQGHW� DQGHUH *HULFKWH KlWWHQ I�U ZHQLJHU JUDYLHUHQGH 9HU�
VW|�H ����� ¼ �$UE* '�VVHOGRUI 8UWHLO YRP ���������� � � 6D*D � |'���  1=$�55 ����� ���
5Q� ��� RGHU ����� ¼ �$UE* 1HXP�QVWHU 8UWHLO YRP ��������� ± � &D ��� F���  =' ����� ���
5Q� ��� ]XJHVSURFKHQ� LVW GLHV DXI GHQ YRUOLHJHQGHQ )DOO QLFKW �EHUWUDJEDU� 6R ZXUGH ZHJHQ
PDQJHOKDIWHU $XVNXQIW LQ GHQ EHQDQQWHQ 9HUIDKUHQ HLQ 6FKDGHQ IHVWJHVWHOOW XQG QLFKW ZHJHQ HL�
QHV .RQWUROOYHUOXVWV� hEHUGLHV JLQJ HV LP GRUWLJHQ 6DFKYHUKDOW MHZHLOV XP HLQ QLFKW HUI�OOWHV $XV�
NXQIWVYHUODQJHQ VRZLH XP HLQ 9HUIDKUHQ LQ GHU =XVWlQGLJNHLW GHU $UEHLWVJHULFKWVEDUNHLW� ZHOFKH
I�U GDV YRUOLHJHQG HQWVFKHLGHQGH *HULFKW QLFKW ELQGHQG LVW�

,,�

'HU .ODJHDQWUDJ ]X �� LVW EHJU�QGHW� 'LH .ODJHSDUWHL KDW HLQHQ $QVSUXFK DXI )HVWVWHOOXQJ N�QIWL�
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JHU PDWHULHOOHU 6FKlGHQ DXV GHQ NRQNUHW YRUOLHJHQGHQ 9HUOHW]XQJHQ GHU '6*92 GXUFK GLH %H�
NODJWH�

1DFK GHP %*+ LVW HLQ )HVWVWHOOXQJVDQWUDJ EHJU�QGHW� ZHQQ GLH VDFKOLFKHQ XQG UHFKWOLFKHQ 9RU�
DXVVHW]XQJHQ HLQHV 6FKDGHQVHUVDW]DQVSUXFKV YRUOLHJHQ� DOVR HLQ KDIWXQJVUHFKWOLFK UHOHYDQWHU
(LQJULII JHJHEHQ LVW� GHU ]X P|JOLFKHQ N�QIWLJHQ 6FKlGHQ I�KUHQ NDQQ� 9RQ HLQHU :DKUVFKHLQOLFK�
NHLW GHV 6FKDGHQVHLQWULWWV KlQJW GLH (QWVWHKXQJ GHV $QVSUXFKV QLFKW DE� 'D GHU )HVWVWHOOXQJV�
DXVVSUXFK QLFKWV GDU�EHU DXVVDJW� RE HLQ N�QIWLJHU 6FKDGHQ HLQWUHWHQ ZLUG� LVW HV XQEHGHQNOLFK�
GLH (UVDW]SIOLFKW GHV 6FKlGLJHUV I�U GHQ )DOO� GDVV GHU 6FKDGHQ HLQWUHWHQ VROOWH� EHUHLWV MHW]W IHVW�
]XVWHOOHQ �%*+� 8UWHLO YRP ��� 2NWREHU ���� ± 9, =5 ������ ±� %*+= ���� �������� 5Q� ��� lKQ�
OLFK 0�.R=32�%HFNHU�(EHUKDUG� �� $XIO�� � ��� 5Q� ����

'LHV LVW DXI GHQ YRUOLHJHQGHQ )DOO �EHUWUDJEDU� 'D MHGHQIDOOV GLH 9RUDXVVHW]XQJHQ HLQHV LPPDWH�
ULHOOHQ 6FKDGHQVHUVDW]DQVSUXFK GHU .ODJHSDUWHL EHVWHKHQ �9JO� &�,��� LVW GHU .ODJHDQWUDJ ]X ��
QDFK GHQ 9RUJDEHQ GHV %*+ EHJU�QGHW� (V ZLUG YRUOLHJHQG QXU IHVWJHVWHOOW� GDVV GLH 9HUOHW]XQ�
JHQ GHU '6*92 GXUFK GLH %HNODJWH EHL HLQHP SRWHQ]LHOO N�QIWLJHQ XQG IHVW]XVWHOOHQGHQ 6FKDGHQ
*UXQGODJH VLQG� 'LHV LVW QDFK GHP %*+ DXFK XQEHGHQNOLFK� GD GHU )HVWVWHOOXQJVDXVVSUXFK NHL�
QH $XVVDJH GDU�EHU WULIIW� RE HLQ P|JOLFKHU ]XN�QIWLJHU 6FKDGHQ DXFK WDWVlFKOLFK JHJHEHQ LVW�

,,,�

'HU .ODJHDQVSUXFK ]X �E� LVW XQEHJU�QGHW�

(V NDQQ YRUOLHJHQG GDKLQVWHKHQ� RE HLQ 8QWHUODVVXQJVDQVSUXFK LP $QZHQGXQJVEHUHLFK GHU '6�
*92 LQ %HWUDFKW NRPPW XQG DXI ZHOFKH 5HFKWVJUXQGODJH GLHVHU ]X VW�W]HQ ZlUH �$UW� ��� $UW� ��
'6*92� ������ ���� %*%�� GD HLQ $QVSUXFK DXI 8QWHUODVVXQJ HLQH 'DWHQYHUDUEHLWXQJ RKQH (U�
I�OOXQJ GHU ,QIRUPDWLRQVSIOLFKWHQ KLQVLFKWOLFK GHU )XQNWLRQVZHLVH GHV &,7 XQG GHU 9HUZHQGXQJ
YRQ 7HOHIRQQXPPHUQ PDQJHOV :LHGHUKROXQJVJHIDKU QLFKW JHJHEHQ LVW�

'LH %HNODJWH KDW YRUOLHJHQG JHJHQ GLH '6*92 YHUVWR�HQ� LQGHP VLH QLFKW KLQUHLFKHQG XQG WUDQV�
SDUHQW �EHU GLH 9HUDUEHLWXQJ GHU SHUVRQHQEH]RJHQHQ 'DWHQ GHU .ODJHSDUWHL LQIRUPLHUW XQG GLH
'DWHQ GHU .ODJHSDUWHL XQUHFKWPl�LJ YHUDUEHLWHW KDW �9JO� %�,�����

(LQH :LHGHUKROXQJVJHIDKU GXUFK GLH %HNODJWH LVW YRUOLHJHQG MHGRFK QLFKW JHJHEHQ�

'LH PDQJHOQGH KLQUHLFKHQGH XQG WUDQVSDUHQWH ,QIRUPDWLRQ GHU %HNODJWHQ O|VW I�U GLH =XNXQIW NHLQH
QDFKWHLOLJHQ )ROJHQ PHKU I�U GLH .ODJHSDUWHL DXV� 'LH .OlJHUVHLWH LVW LP 5DKPHQ GHV 5HFKWV�
VWUHLWV KLQUHLFKHQG �EHU GLH 'DWHQYHUDUEHLWXQJ GXUFK GLH %HNODJWH DXIJHNOlUW ZRUGHQ �YJO� /* 3D�
GHUERUQ� 8UWHLO YRP ���������� ± � 2 ������ /* 8OP� 8UWHLO YRP ���������� ± � ������� 'LH
.HQQWQLV YRQ GHP GLH .ODJHSDUWHL HLQH ZHLWHUH 9HUDUEHLWXQJ GHU 7HOHIRQQXPPHU LP =XVDPPHQ�
KDQJ PLW GHP &,7 DEKlQJLJ PDFKW� KDW VLH EHUHLWV HUODQJW� =XGHP LVW HV GHU .ODJHSDUWHL PLWWOHU�
ZHLOH ]XPLQGHVW P|JOLFK� GLH Ä6XFKEDUNHLWV�(LQVWHOOXQJ³ HQWVSUHFKHQG GHV JHZ�QVFKWHQ 'DWHQ�
VFKXW]QLYHDXV DQ]XSDVVHQ�

,9�

'HU .ODJHDQWUDJ ]X �� LVW HEHQIDOOV XQEHJU�QGHW� 'HU .ODJHSDUWHL VWHKW NHLQ $QVSUXFK JHPl� $UW�
�� $EV� � '6*92 JHJHQ�EHU GHU %HNODJWHQ ]X� GD GLH %HNODJWH GHQ $XVNXQIWVDQVSUXFK� VRZHLW
HU EHVWDQG� EHUHLWV JHPl� � ��� $EV� � %*% HUI�OOW KDW�
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��

*UXQGVlW]OLFK EHVWHKW QDFK $UW� �� $EV� � '6*92 HLQ $QVSUXFK DXI $XVNXQIW GHU EHWURIIHQHQ
3HUVRQ JHJHQ GHQ 9HUDQWZRUWOLFKHQ LQ GHP LQ $UW� �� $EV� � OLW� D� ± OLW� K� EH]HLFKQHWHQ 8PIDQJ�
ZHQQ GHU 9HUDQWZRUWOLFKH SHUVRQHQEH]RJHQH 'DWHQ YHUDUEHLWHW �YJO� %*+� 8UWHLO YRP ����������
� 9, =5 ������  1-: ����� ������

'HU $QVSUXFK HUVWUHFNW VLFK MHGRFK QLFKW DXI HLQH 9HUDUEHLWXQJ SHUVRQHQEH]RJHQHU 'DWHQ GXUFK
'ULWWH� 6RZHLW GXUFK GHQ 6FUDSLQJ�9RUJDQJ SHUVRQHQEH]RJHQH 'DWHQ YRQ XQEHIXJWHQ 'ULWWHQ YHU�
DUEHLWHW ZXUGHQ� LVW MHGHQIDOOV QLFKW GLH %HNODJWH DXVNXQIWVSIOLFKWLJ �/* $DFKHQ 8UW� Y� ��������� ±
� 2 ������� *585�56 ����� ���� 5Q� ������ /* (VVHQ 8UW� Y� ���������� ± � 2 �������
*585�56 ����� ����� 5Q� ���� /* 5HJHQVEXUJ (QGXUWHLO Y� ��������� ± �� 2 ��������
*585�56 ����� ����� 5Q� ����

+LQVLFKWOLFK GHU $XVNXQIW �EHU GLH (PSIlQJHU� GLH SHUVRQHQEH]RJHQH 'DWHQ GXUFK GHQ 6FUD�
SLQJ�9RUIDOO HUODQJHQ NRQQWHQ� VWHOOW GDV $EJUHLIHQ GHU SHUVRQHQEH]RJHQHQ 'DWHQ NHLQH 9HUDUEHL�
WXQJ GXUFK GLH %HNODJWH DOV 9HUDQWZRUWOLFKH GDU� 9LHOPHKU VLQG GLH 3HUVRQHQ� GLH GLH 'DWHQ VFUD�
SHQ� VHOEVW 9HUDQWZRUWOLFKH L�6�G� $UW� � 1U� � '6*92� GD GLH %HNODJWH EHL GLHVHP 'DWHQYHUDUEHL�
WXQJVYRUJDQJ HEHQ QLFKW �EHU GLH =ZHFNH XQG 0LWWHO GHU 9HUDUEHLWXQJ HQWVFKHLGHW� 6R VLHKW HV
YRUOLHJHQG DXFK GLH .ODJHSDUWHL LQ GHU 5HSOLN� GLH 6FUDSHU DOV ÄVHOEVWYHUVWlQGOLFK HEHQIDOOV GDWHQ�
VFKXW]UHFKWOLFK 9HUDQWZRUWOLFKH³ EH]HLFKQHW�

��

'HU $QVSUXFK LVW� VRZHLW HU EHVWDQG� ZHJHQ (UI�OOXQJ QDFK � ��� $EV� � %*% HUORVFKHQ�

(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 �%*+� 8UWHLO YRP ��� -XQL ���� ±
9, =5 ������� 5Q� �� P�Z�1�� hEHUGLHV PXVV GHU 9HUDQWZRUWOLFKH HLQH .RSLH GHU SHUVRQHQEH]R�
JHQHQ 'DWHQ� GLH *HJHQVWDQG GHU 9HUDUEHLWXQJ VLQG� GHP %HWURIIHQHQ ]XU 9HUI�JXQJ VWHOOHQ �YJO�
(X*+ 8UW� Y� ��������� � &�������� %HFN56 ����� ����� 5Q� �� II� 2/* +DPP� 8UWHLO YRP ���
$XJXVW ���� ± � 8 ����� ±� 5Q� ���� MXULV��

'LH %HNODJWH KDW XQVWUHLWLJ SHUVRQHQEH]RJHQH 'DWHQ GHU .ODJHSDUWHL YHUDUEHLWHW� 'LH %HNODJWH KDW
GXUFK GDV DX�HUJHULFKWOLFKH 6FKUHLEHQ �$QODJH % ��� KLQUHLFKHQG $XVNXQIW �EHU GLH 9HUDUEHLWXQJ
GHU SHUVRQHQEH]RJHQHQ 'DWHQ YRQ 1XW]HU�,'� 9RUQDPH� 1DFKQDPH� /DQG� *HVFKOHFKW XQG GHU
7HOHIRQQXPPHU GHU .ODJHSDUWHL JHJHEHQ� 'LH NRQNUHWHQ 5RKGDWHQ LQ )RUP YRQ /RJGDWHQ GHU .OD�
JHSDUWHL RGHU HLQH .RSLH KLHUYRQ KDW GLH %HNODJWH QDFK LKUHQ $QJDEHQ QLFKW PHKU�

6RZHLW GLH .ODJHSDUWHL HLQ QHXHV $XVNXQIWVEHJHKUHQ PLW GHP .ODJHDQWUDJ ]X �� DQ GLH %HNODJWH
VWHOOW� KDW GLH %HNODJWH GLH .OlJHUVHLWH PLW GHU .ODJHHUZLGHUXQJ XQG GHP 9HUZHLV DXI GDV 6FKUHL�
EHQ GHU %HNODJWHQ �$QODJH % ��� EHUHLWV DXI LKUH 6HOEVWEHGLHQXQJVWRROV �Ä$FFHVV <RXU ,QIRUPDWL�
RQ³ XQG Ä'RZQORDG <RXU ,QIRUPDWLRQ³� YHUZLHVHQ� 'RUW NDQQ GLH .OlJHUVHLWH MHGHU]HLW GLH YRQ GHU
%HNODJWHQ YHUDUEHLWHQGHQ 'DWHQ DEUXIHQ XQG HLQVHKHQ�
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9�

'HU .ODJHDQWUDJ ]X �� LVW WHLOZHLVH EHJU�QGHW� 'HU .OlJHUVHLWH VWHKW HLQ $QVSUXFK DXI (UVDW] YRU�
JHULFKWOLFKHU 5HFKWVDQZDOWVJHE�KUHQ LQ +|KH YRQ ������ ¼ ]X�

'HU (UVDW] YRUJHULFKWOLFKHU 5HFKWVDQZDOWVNRVWHQ LVW YRQ $UW� �� $EV� � '6*92 XPIDVVW� .RVWHQ�
HUVWDWWXQJ DXIJUXQG GHV PDWHULHOO�UHFKWOLFKHQ .RVWHQHUVWDWWXQJVDQVSUXFKV NDQQ GHU *HVFKlGLJWH
YRP 6FKlGLJHU GDJHJHQ JUXQGVlW]OLFK QXU LQVRZHLW YHUODQJHQ� DOV VHLQH )RUGHUXQJ GLHVHP JH�
JHQ�EHU DXFK REMHNWLY EHUHFKWLJW LVW �%*+ 8UW� Y� ��������� ± 9, =5 ������ %HFN56 ����� ������
5Q� � P� Z� 1��� =XU HIIHNWLYHQ 'XUFKVHW]XQJ GHU NOlJHULVFKHQ $QVSU�FKH ZDU DXIJUXQG GHU
6FKZLHULJNHLW GHU 6DFK� XQG 5HFKWVODJH GLH +LQ]X]LHKXQJ HLQHV 5HFKWVEHLVWDQGHV HUIRUGHUOLFK
XQG QRWZHQGLJ� $XVJHKHQG YRQ HLQHP :HUW GHV EHUHFKWLJWHQ 9HUODQJHQV GHU .OlJHUVHLWH YRQ ���
¼ �.ODJHDQWUDJ ]X �� ���¼� .ODJHDQWUDJ ]X �� ��� ¼� ]XP =HLWSXQNW GHU DX�HUJHULFKWOLFKHQ 7lWLJ�
NHLW HUJLEW GLHV .RVWHQ LQ +|KH YRQ ������ ¼ ���� *HVFKlIWVJHE�KU 1U� ����� ���� 99 59*�
������ ¼ $XVODJHQ 1U� ���� X� ���� 99 59*� ����� ¼� ��� 0Z6W� ����� ¼��

9,�

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

9,,�

'LH .RVWHQHQWVFKHLGXQJ EHUXKW DXI � �� $EV� � 6� � =32� 'LH (QWVFKHLGXQJ ]XU YRUOlXILJHQ 9ROO�
VWUHFNEDUNHLW IROJW DXV ��� ��� 1U� ��� ���� ��� =32�

&�

'HU 6WUHLWZHUW LVW DXI ����� ¼ IHVW]XVHW]HQ�

��

'HU 6WUHLWZHUW I�U GHQ .ODJHDQWUDJ ]X �� LVW ZHJHQ GHU $QJDEH HLQHV 0LQGHVWEHWUDJV �9JO� =|OOHU�
=32� ��� $XIODJH ����� � � 5Q� ������� DXI ����� ¼ IHVW]XVHW]HQ�

��

'HU 6WUHLWZHUW I�U GHQ .ODJHDQWUDJ ]X �� LVW JHPl� � � =32 QDFK 6FKlW]XQJ GHV .OlJHULQWHUHV�
VHV DXI ������ ¼ IHVW]XVHW]HQ� 'DV *HULFKW VFKlW]W GLHVHV ,QWHUHVVH XQWHU %HU�FNVLFKWLJXQJ GHU
KLQVLFKWOLFK HWZDLJHU N�QIWLJHU 6FKlGHQ HUVLFKWOLFK VFKZLHULJ QDFK]XZHLVHQGHQ .DXVDOLWlW DXI
������ ¼ �9JO� 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± ,�� 8 ����� ±� 5Q� ���� MXULV� 2/* )UDQN�
IXUW� %HVFKOXVV YRP ��� -XOL ���� ± � : ����� ±� 5Q� ��� MXULV� 2/* .DUOVUXKH� %HVFKOXVV YRP ��
-XOL ���� ± �� : ���� ±� 5Q� ��� MXULV��

��

*HPl� � � =32 ZLUG GHU :HUW YRQ GHP *HULFKW QDFK IUHLHP (UPHVVHQ IHVWJHVHW]W� )�U GHQ
QLFKWYHUP|JHQVUHFKWOLFKHQ $QVSUXFK LP .ODJDQWUDJ =LII� � ZLUG GHU 6WUHLWZHUW JHP� � �� $EV� �
*.* XQWHU %HU�FNVLFKWLJXQJ DOOHU 8PVWlQGH GHV (LQ]HOIDOOV� LQVEHVRQGHUH GHV 8PIDQJV XQG GHU
%HGHXWXQJ GHU 6DFKH XQG GHU 9HUP|JHQV� XQG (LQNRPPHQVYHUKlOWQLVVH GHU 3DUWHLHQ� QDFK (U�
PHVVHQ EHVWLPPW� 'HU LQ �� $EV� � 6� � 59* JHQDQQWHQ $XVJDQJVZHUW YRQ �������� ¼ JLEW
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JUXQGVlW]OLFK QXU HLQHQ HUVWHQ $QKDOW� GHU QDFK GHQ 8PVWlQGHQ GHV (LQ]HOIDOOV ]X HUPl�LJHQ
RGHU ]X HUK|KHQ LVW �/* 0�QFKHQ� %HVFKOXVV YRP ���������� � � 7 �������� %HFN56 �����
������ 2/* 6DDUEU�FNHQ� %HFN56 ����� ������� %HL HLQHU 8QWHUODVVXQJVNODJH LVW GDEHL LQVEH�
VRQGHUH DXFK GDV 8QWHUODVVXQJVLQWHUHVVH GHU .ODJHSDUWHL XQG GDPLW LKUH DXI *UXQG GHV ]X EHDQ�
VWDQGHQGHQ 9HUKDOWHQV ]X EHVRUJHQGH ZLUWVFKDIWOLFKH %HHLQWUlFKWLJXQJ ]X EHU�FNVLFKWLJHQ �2/*
+DPP� 1-:�55 ����� ���� P�Z�1���

=X EHU�FNVLFKWLJHQ LVW ]XGHP GLH 6WHOOXQJ GHU %HWHLOLJWHQ VRZLH $UW� 8PIDQJ XQG *HIlKUOLFKNHLW
GHU ]X XQWHUODVVHQGHQ RGHU EHJHKUWHQ +DQGOXQJ �YJO� %*+ %HVFKO� Y� ��������� � 9, =5 �������
*585 ����� ���� 5Q� �� P� Z� 1��� 'DV *HULFKW LVW EHL GHU 6WUHLWZHUWEHPHVVXQJ QLFKW DQ GLH
VXEMHNWLYHQ :HUWDQJDEHQ LQ GHU .ODJHVFKULIW JHEXQGHQ �VR H[SOL]LW %*+ %HVFKO� Y� ��������� � ;
=5 ������� *585 ����� ���� 5Q� �� 2/* +DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8 ����� ±� 5Q�
���� MXULV��

$XVJHKHQG YRQ GLHVHQ 0D�VWlEHQ KlOW GDV *HULFKW I�U GLH .ODJHDQWUlJH ]X �� HLQHQ 6WUHLWZHUW
YRQ MHZHLOV ������ ¼ I�U DQJHPHVVHQ� 'DEHL EHU�FNVLFKWLJW GDV *HULFKW LQVEHVRQGHUH GLH ZLUW�
VFKDIWOLFKH %HHLQWUlFKWLJXQJ� GLH YRQ GHP EHDQVWDQGHWHQ 9HUKDOWHQ ]X EHVRUJHQ LVW XQG GLH EH�
VHLWLJW ZHUGHQ VROO HQWVSUHFKHQG GHV JHOWHQG JHPDFKWHQ 6FKDGHQVHUVDW]DQVSUXFKV LQ +|KH YRQ
�������� ¼ �.ODJHDQWUDJ ]X ��� 'LH $QWUlJH ]X �D XQG �E VW�W]HQ VLFK LP :HVHQWOLFKHQ DXI HLQH
:LHGHUKROXQJVJHIDKU EH]�JOLFK QXU HLQHV 7HLOV GHU YHUPHLQWOLFK XQG WDWVlFKOLFK YRUOLHJHQGHQ 'D�
WHQVFKXW]YHUVW|�H GHU %HNODJWHQ� $EJHVHKHQ YRQ GHQ XQWHUVFKLHGOLFKHQ =HLWUlXPHQ GHV GHQ
.ODJHDQWUlJHQ =LII� � XQG � ]XJUXQGHOLHJHQGHQ *HVFKHKHQV LQ GHU 9HUJDQJHQKHLW XQG GHQ YRQ
.ODJHDQWUDJ =LIIHU � HUIDVVWHQ :LHGHUKROXQJHQ LQ GHU =XNXQIW VLQG NHLQH 8PVWlQGH HUNHQQEDU� GLH
HLQH XQWHUVFKLHGOLFKH ZLUWVFKDIWOLFKH %HZHUWXQJ UHFKWIHUWLJHQ N|QQWHQ� 'DVV HLQ ]XN�QIWLJHU
JOHLFKJHODJHUWHU 9RUIDOO HLQH VLJQLILNDQW JU|�HUH ZLUWVFKDIWOLFKH %HGHXWXQJ HQWIDOWHQ N|QQWH� DOV
GDV LP 9HUKlOWQLV GHU 3DUWHLHQ PLW LQVJHVDPW ����� (XUR I�U GLH .ODJHDQWUlJH � XQG � ]X EHPHV�
VHQGH ,QWHUHVVH� KDW GLH .ODJHSDUWHL QLFKW DXIJH]HLJW �2/* .DUOVUXKH� %HVFKOXVV YRP �� -XOL
���� ± �� : ���� ±� 5Q� ��� MXULV�� 'HU 6WUHLWZHUW I�U GLH $QWUlJH ]X �D� XQG �E� NDQQ GHVKDOE MH�
GHQIDOOV QLFKW REHUKDOE GHU YHUPHLQWOLFK LQVJHVDPW EHUHLWV HUOLWWHQHQ %HHLQWUlFKWLJXQJ OLHJHQ �2/*
+DPP� 8UWHLO YRP ��� $XJXVW ���� ± � 8 ����� ±� 5Q� ���� MXULV��

��

'HU 6WUHLWZHUW I�U GHQ .ODJHDQWUDJ ]X �� LVW DXI ��� ¼ IHVW]XVHW]HQ�

��

'HU .ODJHDQWUDJ ]X �� LVW DOV 1HEHQIRUGHUXQJ QLFKW VWUHLWZHUWHUK|KHQG�

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 1�UQEHUJ�)�UWK
)�UWKHU 6WU� ���
����� 1�UQEHUJ

HLQ]XOHJHQ�
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'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�
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
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)�U GLH 5LFKWLJNHLW GHU $EVFKULIW
1�UQEHUJ� ����������

� -$QJ
8UNXQGVEHDPWLQ GHU *HVFKlIWVVWHOOH

�� 2 ������� � 6HLWH �� �




