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'DWHQVFKXW]
'LHVH�'DWHQVFKXW]HUNO¦UXQJ�NO¦UW�6LH�¾EHU�GLH�$UW��GHQ�8PIDQJ�XQG�=ZHFN�GHU
9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ��QDFKIROJHQG�NXU]�Ñ'DWHQÏ��LQQHUKDOE
XQVHUHV�2QOLQHDQJHERWHV�XQG�GHU�PLW�LKP�YHUEXQGHQHQ�:HEVHLWHQ��)XQNWLRQHQ�XQG
,QKDOWH�VRZLH�H[WHUQHQ�2QOLQHSU¦VHQ]HQ��ZLH�]�%��XQVHU�6RFLDO�0HGLD�3URêOH�DXI
�QDFKIROJHQG�JHPHLQVDP�EH]HLFKQHW�DOV�Ñ2QOLQHDQJHERWÏ���,P�+LQEOLFN�DXI�GLH
YHUZHQGHWHQ�%HJULíLFKNHLWHQ��ZLH�]�%��Ñ9HUDUEHLWXQJÏ�RGHU�Ñ9HUDQWZRUWOLFKHUÏ
YHUZHLVHQ�ZLU�DXI�GLH�'HêQLWLRQHQ�LP�$UW����GHU�'DWHQVFKXW]JUXQGYHURUGQXQJ��'6*92��

9HUDQWZRUWOLFKHU
5DXPJHEHQ�$QVWDOW�
%DUEDUD�,VVHU�%LHGHUPDQQ�
,P�'X[HU����
/,�������6FKDDQ

���������������
LQIR#UDXPJHEHQ�OL�
/LQN�]XP�,PSUHVVXP��KWWSV���ZZZ�UDXPJHEHQ�OL

$UWHQ�GHU�YHUDUEHLWHWHQ�'DWHQ�
Ê�%HVWDQGVGDWHQ��]�%���1DPHQ��$GUHVVHQ���
Ê�.RQWDNWGDWHQ��]�%���(�0DLO��7HOHIRQQXPPHUQ���
Ê�,QKDOWVGDWHQ��]�%���7H[WHLQJDEHQ��)RWRJUDêHQ��9LGHRV���
Ê�1XW]XQJVGDWHQ��]�%���EHVXFKWH�:HEVHLWHQ��,QWHUHVVH�DQ�,QKDOWHQ��=XJULéV]HLWHQ���
Ê�0HWD��.RPPXQLNDWLRQVGDWHQ��]�%���*HU¦WH�,QIRUPDWLRQHQ��,3�$GUHVVHQ��

.DWHJRULHQ�EHWURéHQHU�3HUVRQHQ
%HVXFKHU�XQG�1XW]HU�GHV�2QOLQHDQJHERWHV��1DFKIROJHQG�EH]HLFKQHQ�ZLU�GLH
EHWURéHQHQ�3HUVRQHQ�]XVDPPHQIDVVHQG�DXFK�DOV�Ñ1XW]HUÏ��

=ZHFN�GHU�9HUDUEHLWXQJ
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Ê�=XUYHUI¾JXQJVWHOOXQJ�GHV�2QOLQHDQJHERWHV��VHLQHU�)XQNWLRQHQ�XQG�,QKDOWH��
Ê�%HDQWZRUWXQJ�YRQ�.RQWDNWDQIUDJHQ�XQG�.RPPXQLNDWLRQ�PLW�1XW]HUQ��
Ê�6LFKHUKHLWVPD¡QDKPHQ��
Ê�5HLFKZHLWHQPHVVXQJ�0DUNHWLQJ

9HUZHQGHWH�%HJULíLFKNHLWHQ
Ñ3HUVRQHQEH]RJHQH�'DWHQÏ�VLQG�DOOH�,QIRUPDWLRQHQ��GLH�VLFK�DXI�HLQH�LGHQWLê]LHUWH�RGHU
LGHQWLê]LHUEDUH�QDW¾UOLFKH�3HUVRQ��LP�)ROJHQGHQ�ÑEHWURéHQH�3HUVRQÏ��EH]LHKHQ��DOV
LGHQWLê]LHUEDU�ZLUG�HLQH�QDW¾UOLFKH�3HUVRQ�DQJHVHKHQ��GLH�GLUHNW�RGHU�LQGLUHNW�
LQVEHVRQGHUH�PLWWHOV�=XRUGQXQJ�]X�HLQHU�.HQQXQJ�ZLH�HLQHP�1DPHQ��]X�HLQHU
.HQQQXPPHU��]X�6WDQGRUWGDWHQ��]X�HLQHU�2QOLQH�.HQQXQJ��]�%��&RRNLH��RGHU�]X�HLQHP
RGHU�PHKUHUHQ�EHVRQGHUHQ�0HUNPDOHQ�LGHQWLê]LHUW�ZHUGHQ�NDQQ��GLH�$XVGUXFN�GHU
SK\VLVFKHQ��SK\VLRORJLVFKHQ��JHQHWLVFKHQ��SV\FKLVFKHQ��ZLUWVFKDIWOLFKHQ��NXOWXUHOOHQ
RGHU�VR]LDOHQ�,GHQWLW¦W�GLHVHU�QDW¾UOLFKHQ�3HUVRQ�VLQG�

Ñ9HUDUEHLWXQJÏ�LVW�MHGHU�PLW�RGHU�RKQH�+LOIH�DXWRPDWLVLHUWHU�9HUIDKUHQ�DXVJHI¾KUWH
9RUJDQJ�RGHU�MHGH�VROFKH�9RUJDQJVUHLKH�LP�=XVDPPHQKDQJ�PLW�SHUVRQHQEH]RJHQHQ
'DWHQ��'HU�%HJULé�UHLFKW�ZHLW�XQG�XPIDVVW�SUDNWLVFK�MHGHQ�8PJDQJ�PLW�'DWHQ�

Ñ3VHXGRQ\PLVLHUXQJÏ�GLH�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�LQ�HLQHU�:HLVH��GDVV
GLH�SHUVRQHQEH]RJHQHQ�'DWHQ�RKQH�+LQ]X]LHKXQJ�]XV¦W]OLFKHU�,QIRUPDWLRQHQ�QLFKW
PHKU�HLQHU�VSH]LêVFKHQ�EHWURéHQHQ�3HUVRQ�]XJHRUGQHW�ZHUGHQ�N¸QQHQ��VRIHUQ�GLHVH
]XV¦W]OLFKHQ�,QIRUPDWLRQHQ�JHVRQGHUW�DXIEHZDKUW�ZHUGHQ�XQG�WHFKQLVFKHQ�XQG
RUJDQLVDWRULVFKHQ�0D¡QDKPHQ�XQWHUOLHJHQ��GLH�JHZ¦KUOHLVWHQ��GDVV�GLH
SHUVRQHQEH]RJHQHQ�'DWHQ�QLFKW�HLQHU�LGHQWLê]LHUWHQ�RGHU�LGHQWLê]LHUEDUHQ�QDW¾UOLFKHQ
3HUVRQ�]XJHZLHVHQ�ZHUGHQ�

Ñ3URêOLQJÏ�MHGH�$UW�GHU�DXWRPDWLVLHUWHQ�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ��GLH
GDULQ�EHVWHKW��GDVV�GLHVH�SHUVRQHQEH]RJHQHQ�'DWHQ�YHUZHQGHW�ZHUGHQ��XP�EHVWLPPWH
SHUV¸QOLFKH�$VSHNWH��GLH�VLFK�DXI�HLQH�QDW¾UOLFKH�3HUVRQ�EH]LHKHQ��]X�EHZHUWHQ�
LQVEHVRQGHUH�XP�$VSHNWH�EH]¾JOLFK�$UEHLWVOHLVWXQJ��ZLUWVFKDIWOLFKH�/DJH��*HVXQGKHLW�
SHUV¸QOLFKH�9RUOLHEHQ��,QWHUHVVHQ��=XYHUO¦VVLJNHLW��9HUKDOWHQ��$XIHQWKDOWVRUW�RGHU
2UWVZHFKVHO�GLHVHU�QDW¾UOLFKHQ�3HUVRQ�]X�DQDO\VLHUHQ�RGHU�YRUKHU]XVDJHQ�

$OV�Ñ9HUDQWZRUWOLFKHUÏ�ZLUG�GLH�QDW¾UOLFKH�RGHU�MXULVWLVFKH�3HUVRQ��%HK¸UGH��(LQULFKWXQJ
RGHU�DQGHUH�6WHOOH��GLH�DOOHLQ�RGHU�JHPHLQVDP�PLW�DQGHUHQ�¾EHU�GLH�=ZHFNH�XQG�0LWWHO
GHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�HQWVFKHLGHW��EH]HLFKQHW�
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Ñ$XIWUDJVYHUDUEHLWHUÏ�HLQH�QDW¾UOLFKH�RGHU�MXULVWLVFKH�3HUVRQ��%HK¸UGH��(LQULFKWXQJ�RGHU
DQGHUH�6WHOOH��GLH�SHUVRQHQEH]RJHQH�'DWHQ�LP�$XIWUDJ�GHV�9HUDQWZRUWOLFKHQ
YHUDUEHLWHW�

0D¡JHEOLFKH�5HFKWVJUXQGODJHQ
1DFK�0D¡JDEH�GHV�$UW�����'6*92�WHLOHQ�ZLU�,KQHQ�GLH�5HFKWVJUXQGODJHQ�XQVHUHU
'DWHQYHUDUEHLWXQJHQ�PLW��6RIHUQ�GLH�5HFKWVJUXQGODJH�LQ�GHU�'DWHQVFKXW]HUNO¦UXQJ
QLFKW�JHQDQQW�ZLUG��JLOW�)ROJHQGHV��'LH�5HFKWVJUXQGODJH�I¾U�GLH�(LQKROXQJ�YRQ
(LQZLOOLJXQJHQ�LVW�$UW����$EV����OLW��D�XQG�$UW����'6*92��GLH�5HFKWVJUXQGODJH�I¾U�GLH
9HUDUEHLWXQJ�]XU�(UI¾OOXQJ�XQVHUHU�/HLVWXQJHQ�XQG�'XUFKI¾KUXQJ�YHUWUDJOLFKHU
0D¡QDKPHQ�VRZLH�%HDQWZRUWXQJ�YRQ�$QIUDJHQ�LVW�$UW����$EV����OLW��E�'6*92��GLH
5HFKWVJUXQGODJH�I¾U�GLH�9HUDUEHLWXQJ�]XU�(UI¾OOXQJ�XQVHUHU�UHFKWOLFKHQ�9HUSëLFKWXQJHQ
LVW�$UW����$EV����OLW��F�'6*92��XQG�GLH�5HFKWVJUXQGODJH�I¾U�GLH�9HUDUEHLWXQJ�]XU�:DKUXQJ
XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�LVW�$UW����$EV����OLW��I�'6*92��)¾U�GHQ�)DOO��GDVV
OHEHQVZLFKWLJH�,QWHUHVVHQ�GHU�EHWURéHQHQ�3HUVRQ�RGHU�HLQHU�DQGHUHQ�QDW¾UOLFKHQ
3HUVRQ�HLQH�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�HUIRUGHUOLFK�PDFKHQ��GLHQW�$UW���
$EV����OLW��G�'6*92�DOV�5HFKWVJUXQGODJH�

6LFKHUKHLWVPD¡QDKPHQ
:LU�WUHéHQ�QDFK�0D¡JDEH�GHV�$UW�����'6*92�XQWHU�%HU¾FNVLFKWLJXQJ�GHV�6WDQGV�GHU
7HFKQLN��GHU�,PSOHPHQWLHUXQJVNRVWHQ�XQG�GHU�$UW��GHV�8PIDQJV��GHU�8PVW¦QGH�XQG
GHU�=ZHFNH�GHU�9HUDUEHLWXQJ�VRZLH�GHU�XQWHUVFKLHGOLFKHQ�(LQWULWWVZDKUVFKHLQOLFKNHLW
XQG�6FKZHUH�GHV�5LVLNRV�I¾U�GLH�5HFKWH�XQG�)UHLKHLWHQ�QDW¾UOLFKHU�3HUVRQHQ��JHHLJQHWH
WHFKQLVFKH�XQG�RUJDQLVDWRULVFKH�0D¡QDKPHQ��XP�HLQ�GHP�5LVLNR�DQJHPHVVHQHV
6FKXW]QLYHDX�]X�JHZ¦KUOHLVWHQ�

=X�GHQ�0D¡QDKPHQ�JHK¸UHQ�LQVEHVRQGHUH�GLH�6LFKHUXQJ�GHU�9HUWUDXOLFKNHLW��,QWHJULW¦W
XQG�9HUI¾JEDUNHLW�YRQ�'DWHQ�GXUFK�.RQWUROOH�GHV�SK\VLVFKHQ�=XJDQJV�]X�GHQ�'DWHQ��DOV
DXFK�GHV�VLH�EHWUHéHQGHQ�=XJULéV��GHU�(LQJDEH��:HLWHUJDEH��GHU�6LFKHUXQJ�GHU
9HUI¾JEDUNHLW�XQG�LKUHU�7UHQQXQJ��'HV�:HLWHUHQ�KDEHQ�ZLU�9HUIDKUHQ�HLQJHULFKWHW��GLH
HLQH�:DKUQHKPXQJ�YRQ�%HWURéHQHQUHFKWHQ��/¸VFKXQJ�YRQ�'DWHQ�XQG�5HDNWLRQ�DXI
*HI¦KUGXQJ�GHU�'DWHQ�JHZ¦KUOHLVWHQ��)HUQHU�EHU¾FNVLFKWLJHQ�ZLU�GHQ�6FKXW]
SHUVRQHQEH]RJHQHU�'DWHQ�EHUHLWV�EHL�GHU�(QWZLFNOXQJ��E]Z��$XVZDKO�YRQ�+DUGZDUH�
6RIWZDUH�VRZLH�9HUIDKUHQ��HQWVSUHFKHQG�GHP�3ULQ]LS�GHV�'DWHQVFKXW]HV�GXUFK
7HFKQLNJHVWDOWXQJ�XQG�GXUFK�GDWHQVFKXW]IUHXQGOLFKH�9RUHLQVWHOOXQJHQ��$UW�����'6*92��



��������������� 'DWHQVFKXW]�²�5DXPJHEHQ

KWWSV���ZZZ�UDXPJHEHQ�OL�GDWHQVFKXW]� ����

=XVDPPHQDUEHLW�PLW�$XIWUDJVYHUDUEHLWHUQ�XQG�'ULWWHQ
6RIHUQ�ZLU�LP�5DKPHQ�XQVHUHU�9HUDUEHLWXQJ�'DWHQ�JHJHQ¾EHU�DQGHUHQ�3HUVRQHQ�XQG
8QWHUQHKPHQ��$XIWUDJVYHUDUEHLWHUQ�RGHU�'ULWWHQ��RéHQEDUHQ��VLH�DQ�GLHVH�¾EHUPLWWHOQ
RGHU�LKQHQ�VRQVW�=XJULé�DXI�GLH�'DWHQ�JHZ¦KUHQ��HUIROJW�GLHV�QXU�DXI�*UXQGODJH�HLQHU
JHVHW]OLFKHQ�(UODXEQLV��]�%��ZHQQ�HLQH��EHUPLWWOXQJ�GHU�'DWHQ�DQ�'ULWWH��ZLH�DQ
=DKOXQJVGLHQVWOHLVWHU��JHP��$UW����$EV����OLW��E�'6*92�]XU�9HUWUDJVHUI¾OOXQJ�HUIRUGHUOLFK
LVW���6LH�HLQJHZLOOLJW�KDEHQ��HLQH�UHFKWOLFKH�9HUSëLFKWXQJ�GLHV�YRUVLHKW�RGHU�DXI
*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ��]�%��EHLP�(LQVDW]�YRQ�%HDXIWUDJWHQ�
:HEKRVWHUQ��HWF���

6RIHUQ�ZLU�'ULWWH�PLW�GHU�9HUDUEHLWXQJ�YRQ�'DWHQ�DXI�*UXQGODJH�HLQHV�VRJ�
Ñ$XIWUDJVYHUDUEHLWXQJVYHUWUDJHVÏ�EHDXIWUDJHQ��JHVFKLHKW�GLHV�DXI�*UXQGODJH�GHV�$UW�
���'6*92�

�EHUPLWWOXQJHQ�LQ�'ULWWO¦QGHU
6RIHUQ�ZLU�'DWHQ�LQ�HLQHP�'ULWWODQG��G�K��DX¡HUKDOE�GHU�(XURS¦LVFKHQ�8QLRQ��(8��RGHU
GHV�(XURS¦LVFKHQ�:LUWVFKDIWVUDXPV��(:5���YHUDUEHLWHQ�RGHU�GLHV�LP�5DKPHQ�GHU
,QDQVSUXFKQDKPH�YRQ�'LHQVWHQ�'ULWWHU�RGHU�2éHQOHJXQJ��E]Z���EHUPLWWOXQJ�YRQ
'DWHQ�DQ�'ULWWH�JHVFKLHKW��HUIROJW�GLHV�QXU��ZHQQ�HV�]XU�(UI¾OOXQJ�XQVHUHU
�YRU�YHUWUDJOLFKHQ�3ëLFKWHQ��DXI�*UXQGODJH�,KUHU�(LQZLOOLJXQJ��DXIJUXQG�HLQHU
UHFKWOLFKHQ�9HUSëLFKWXQJ�RGHU�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ
JHVFKLHKW��9RUEHKDOWOLFK�JHVHW]OLFKHU�RGHU�YHUWUDJOLFKHU�(UODXEQLVVH��YHUDUEHLWHQ�RGHU
ODVVHQ�ZLU�GLH�'DWHQ�LQ�HLQHP�'ULWWODQG�QXU�EHLP�9RUOLHJHQ�GHU�EHVRQGHUHQ
9RUDXVVHW]XQJHQ�GHU�$UW�����é��'6*92�YHUDUEHLWHQ��'�K��GLH�9HUDUEHLWXQJ�HUIROJW�]�%�
DXI�*UXQGODJH�EHVRQGHUHU�*DUDQWLHQ��ZLH�GHU�Rì]LHOO�DQHUNDQQWHQ�)HVWVWHOOXQJ�HLQHV
GHU�(8�HQWVSUHFKHQGHQ�'DWHQVFKXW]QLYHDXV��]�%��I¾U�GLH�86$�GXUFK�GDV�Ñ3ULYDF\�6KLHOGÏ�
RGHU�%HDFKWXQJ�Rì]LHOO�DQHUNDQQWHU�VSH]LHOOHU�YHUWUDJOLFKHU�9HUSëLFKWXQJHQ��VR
JHQDQQWH�Ñ6WDQGDUGYHUWUDJVNODXVHOQÏ��

5HFKWH�GHU�EHWURéHQHQ�3HUVRQHQ
6LH�KDEHQ�GDV�5HFKW��HLQH�%HVW¦WLJXQJ�GDU¾EHU�]X�YHUODQJHQ��RE�EHWUHéHQGH�'DWHQ
YHUDUEHLWHW�ZHUGHQ�XQG�DXI�$XVNXQIW�¾EHU�GLHVH�'DWHQ�VRZLH�DXI�ZHLWHUH�,QIRUPDWLRQHQ
XQG�.RSLH�GHU�'DWHQ�HQWVSUHFKHQG�$UW�����'6*92�

6LH�KDEHQ�HQWVSUHFKHQG��$UW�����'6*92�GDV�5HFKW��GLH�9HUYROOVW¦QGLJXQJ�GHU�6LH
EHWUHéHQGHQ�'DWHQ�RGHU�GLH�%HULFKWLJXQJ�GHU�6LH�EHWUHéHQGHQ�XQULFKWLJHQ�'DWHQ�]X
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YHUODQJHQ�

6LH�KDEHQ�QDFK�0D¡JDEH�GHV�$UW�����'6*92�GDV�5HFKW�]X�YHUODQJHQ��GDVV�EHWUHéHQGH
'DWHQ�XQYHU]¾JOLFK�JHO¸VFKW�ZHUGHQ��E]Z��DOWHUQDWLY�QDFK�0D¡JDEH�GHV�$UW�����'6*92
HLQH�(LQVFKU¦QNXQJ�GHU�9HUDUEHLWXQJ�GHU�'DWHQ�]X�YHUODQJHQ�

6LH�KDEHQ�GDV�5HFKW�]X�YHUODQJHQ��GDVV�GLH�6LH�EHWUHéHQGHQ�'DWHQ��GLH�6LH�XQV
EHUHLWJHVWHOOW�KDEHQ�QDFK�0D¡JDEH�GHV�$UW�����'6*92�]X�HUKDOWHQ�XQG�GHUHQ
�EHUPLWWOXQJ�DQ�DQGHUH�9HUDQWZRUWOLFKH�]X�IRUGHUQ�

6LH�KDEHQ�IHUQHU�JHP��$UW�����'6*92�GDV�5HFKW��HLQH�%HVFKZHUGH�EHL�GHU�]XVW¦QGLJHQ
$XIVLFKWVEHK¸UGH�HLQ]XUHLFKHQ�

:LGHUUXIVUHFKW
6LH�KDEHQ�GDV�5HFKW��HUWHLOWH�(LQZLOOLJXQJHQ�JHP��$UW����$EV����'6*92�PLW�:LUNXQJ�I¾U
GLH�=XNXQIW�]X�ZLGHUUXIHQ

:LGHUVSUXFKVUHFKW
6LH�N¸QQHQ�GHU�N¾QIWLJHQ�9HUDUEHLWXQJ�GHU�6LH�EHWUHéHQGHQ�'DWHQ�QDFK�0D¡JDEH�GHV
$UW�����'6*92�MHGHU]HLW�ZLGHUVSUHFKHQ��'HU�:LGHUVSUXFK�NDQQ�LQVEHVRQGHUH�JHJHQ�GLH
9HUDUEHLWXQJ�I¾U�=ZHFNH�GHU�'LUHNWZHUEXQJ�HUIROJHQ�

&RRNLHV�XQG�:LGHUVSUXFKVUHFKW�EHL�'LUHNWZHUEXQJ
$OV�Ñ&RRNLHVÏ�ZHUGHQ�NOHLQH�'DWHLHQ�EH]HLFKQHW��GLH�DXI�5HFKQHUQ�GHU�1XW]HU
JHVSHLFKHUW�ZHUGHQ��,QQHUKDOE�GHU�&RRNLHV�N¸QQHQ�XQWHUVFKLHGOLFKH�$QJDEHQ
JHVSHLFKHUW�ZHUGHQ��(LQ�&RRNLH�GLHQW�SULP¦U�GD]X��GLH�$QJDEHQ�]X�HLQHP�1XW]HU��E]Z�
GHP�*HU¦W�DXI�GHP�GDV�&RRNLH�JHVSHLFKHUW�LVW��Z¦KUHQG�RGHU�DXFK�QDFK�VHLQHP�%HVXFK
LQQHUKDOE�HLQHV�2QOLQHDQJHERWHV�]X�VSHLFKHUQ��$OV�WHPSRU¦UH�&RRNLHV��E]Z��Ñ6HVVLRQ�
&RRNLHVÏ�RGHU�ÑWUDQVLHQWH�&RRNLHVÏ��ZHUGHQ�&RRNLHV�EH]HLFKQHW��GLH�JHO¸VFKW�ZHUGHQ�
QDFKGHP�HLQ�1XW]HU�HLQ�2QOLQHDQJHERW�YHUO¦VVW�XQG�VHLQHQ�%URZVHU�VFKOLH¡W��,Q�HLQHP
VROFKHQ�&RRNLH�NDQQ�]�%��GHU�,QKDOW�HLQHV�:DUHQNRUEV�LQ�HLQHP�2QOLQHVKRS�RGHU�HLQ
/RJLQ�6WDWXV�JHVSHLFKHUW�ZHUGHQ��$OV�ÑSHUPDQHQWÏ�RGHU�ÑSHUVLVWHQWÏ�ZHUGHQ�&RRNLHV
EH]HLFKQHW��GLH�DXFK�QDFK�GHP�6FKOLH¡HQ�GHV�%URZVHUV�JHVSHLFKHUW�EOHLEHQ��6R�NDQQ
]�%��GHU�/RJLQ�6WDWXV�JHVSHLFKHUW�ZHUGHQ��ZHQQ�GLH�1XW]HU�GLHVH�QDFK�PHKUHUHQ�7DJHQ
DXIVXFKHQ��(EHQVR�N¸QQHQ�LQ�HLQHP�VROFKHQ�&RRNLH�GLH�,QWHUHVVHQ�GHU�1XW]HU
JHVSHLFKHUW�ZHUGHQ��GLH�I¾U�5HLFKZHLWHQPHVVXQJ�RGHU�0DUNHWLQJ]ZHFNH�YHUZHQGHW
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ZHUGHQ��$OV�Ñ7KLUG�3DUW\�&RRNLHÏ�ZHUGHQ�&RRNLHV�EH]HLFKQHW��GLH�YRQ�DQGHUHQ�$QELHWHUQ
DOV�GHP�9HUDQWZRUWOLFKHQ��GHU�GDV�2QOLQHDQJHERW�EHWUHLEW��DQJHERWHQ�ZHUGHQ
�DQGHUQIDOOV��ZHQQ�HV�QXU�GHVVHQ�&RRNLHV�VLQG�VSULFKW�PDQ�YRQ�Ñ)LUVW�3DUW\�&RRNLHVÏ��

:LU�N¸QQHQ�WHPSRU¦UH�XQG�SHUPDQHQWH�&RRNLHV�HLQVHW]HQ�XQG�NO¦UHQ�KLHU¾EHU�LP
5DKPHQ�XQVHUHU�'DWHQVFKXW]HUNO¦UXQJ�DXI�

)DOOV�GLH�1XW]HU�QLFKW�P¸FKWHQ��GDVV�&RRNLHV�DXI�LKUHP�5HFKQHU�JHVSHLFKHUW�ZHUGHQ�
ZHUGHQ�VLH�JHEHWHQ�GLH�HQWVSUHFKHQGH�2SWLRQ�LQ�GHQ�6\VWHPHLQVWHOOXQJHQ�LKUHV
%URZVHUV�]X�GHDNWLYLHUHQ��*HVSHLFKHUWH�&RRNLHV�N¸QQHQ�LQ�GHQ�6\VWHPHLQVWHOOXQJHQ
GHV�%URZVHUV�JHO¸VFKW�ZHUGHQ��'HU�$XVVFKOXVV�YRQ�&RRNLHV�NDQQ�]X
)XQNWLRQVHLQVFKU¦QNXQJHQ�GLHVHV�2QOLQHDQJHERWHV�I¾KUHQ�

(LQ�JHQHUHOOHU�:LGHUVSUXFK�JHJHQ�GHQ�(LQVDW]�GHU�]X�=ZHFNHQ�GHV�2QOLQHPDUNHWLQJ
HLQJHVHW]WHQ�&RRNLHV�NDQQ�EHL�HLQHU�9LHO]DKO�GHU�'LHQVWH��YRU�DOOHP�LP�)DOO�GHV
7UDFNLQJV��¾EHU�GLH�86�DPHULNDQLVFKH�6HLWHbKWWS���ZZZ�DERXWDGV�LQIR�FKRLFHV�RGHU�GLH
(8�6HLWHbKWWS���ZZZ�\RXURQOLQHFKRLFHV�FRP�bHUNO¦UW�ZHUGHQ��'HV�:HLWHUHQ�NDQQ�GLH
6SHLFKHUXQJ�YRQ�&RRNLHV�PLWWHOV�GHUHQ�$EVFKDOWXQJ�LQ�GHQ�(LQVWHOOXQJHQ�GHV�%URZVHUV
HUUHLFKW�ZHUGHQ��%LWWH�EHDFKWHQ�6LH��GDVV�GDQQ�JHJHEHQHQIDOOV�QLFKW�DOOH�)XQNWLRQHQ
GLHVHV�2QOLQHDQJHERWHV�JHQXW]W�ZHUGHQ�N¸QQHQ�

/¸VFKXQJ�YRQ�'DWHQ
'LH�YRQ�XQV�YHUDUEHLWHWHQ�'DWHQ�ZHUGHQ�QDFK�0D¡JDEH�GHU�$UW�����XQG����'6*92
JHO¸VFKW�RGHU�LQ�LKUHU�9HUDUEHLWXQJ�HLQJHVFKU¦QNW��6RIHUQ�QLFKW�LP�5DKPHQ�GLHVHU
'DWHQVFKXW]HUNO¦UXQJ�DXVGU¾FNOLFK�DQJHJHEHQ��ZHUGHQ�GLH�EHL�XQV�JHVSHLFKHUWHQ
'DWHQ�JHO¸VFKW��VREDOG�VLH�I¾U�LKUH�=ZHFNEHVWLPPXQJ�QLFKW�PHKU�HUIRUGHUOLFK�VLQG�XQG
GHU�/¸VFKXQJ�NHLQH�JHVHW]OLFKHQ�$XIEHZDKUXQJVSëLFKWHQ�HQWJHJHQVWHKHQ��6RIHUQ�GLH
'DWHQ�QLFKW�JHO¸VFKW�ZHUGHQ��ZHLO�VLH�I¾U�DQGHUH�XQG�JHVHW]OLFK�]XO¦VVLJH�=ZHFNH
HUIRUGHUOLFK�VLQG��ZLUG�GHUHQ�9HUDUEHLWXQJ�HLQJHVFKU¦QNW��'�K��GLH�'DWHQ�ZHUGHQ
JHVSHUUW�XQG�QLFKW�I¾U�DQGHUH�=ZHFNH�YHUDUEHLWHW��'DV�JLOW�]�%��I¾U�'DWHQ��GLH�DXV
KDQGHOV��RGHU�VWHXHUUHFKWOLFKHQ�*U¾QGHQ�DXIEHZDKUW�ZHUGHQ�P¾VVHQ�

1DFK�JHVHW]OLFKHQ�9RUJDEHQ�LQ�'HXWVFKODQG��HUIROJW�GLH�$XIEHZDKUXQJ�LQVEHVRQGHUH
I¾U����-DKUH�JHP¦¡�ii�����$EV����$2������$EV����1U����XQG����$EV����+*%��%¾FKHU�
$XI]HLFKQXQJHQ��/DJHEHULFKWH��%XFKXQJVEHOHJH��+DQGHOVE¾FKHU��I¾U�%HVWHXHUXQJ
UHOHYDQWHU�8QWHUODJHQ��HWF���XQG���-DKUH�JHP¦¡�i�����$EV����1U����XQG����$EV����+*%
�+DQGHOVEULHIH��
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1DFK�JHVHW]OLFKHQ�9RUJDEHQ�LQ��VWHUUHLFK�HUIROJW�GLH�$XIEHZDKUXQJ�LQVEHVRQGHUH�I¾U��
-�JHP¦¡�i�����$EV����%$2��%XFKKDOWXQJVXQWHUODJHQ��%HOHJH�5HFKQXQJHQ��.RQWHQ�
%HOHJH��*HVFK¦IWVSDSLHUH��$XIVWHOOXQJ�GHU�(LQQDKPHQ�XQG�$XVJDEHQ��HWF����I¾U����-DKUH
LP�=XVDPPHQKDQJ�PLW�*UXQGVW¾FNHQ�XQG�I¾U����-DKUH�EHL�8QWHUODJHQ�LP
=XVDPPHQKDQJ�PLW�HOHNWURQLVFK�HUEUDFKWHQ�/HLVWXQJHQ��7HOHNRPPXQLNDWLRQV��
5XQGIXQN��XQG�)HUQVHKOHLVWXQJHQ��GLH�DQ�1LFKWXQWHUQHKPHU�LQ�(8�0LWJOLHGVWDDWHQ
HUEUDFKW�ZHUGHQ�XQG�I¾U�GLH�GHU�0LQL�2QH�6WRS�6KRS��0266��LQ�$QVSUXFK�JHQRPPHQ
ZLUG�

.RQWDNWDXIQDKPH
%HL�GHU�.RQWDNWDXIQDKPH�PLW�XQV��]�%��SHU�.RQWDNWIRUPXODU��(�0DLO��7HOHIRQ�RGHU�YLD
VR]LDOHU�0HGLHQ��ZHUGHQ�GLH�$QJDEHQ�GHV�1XW]HUV�]XU�%HDUEHLWXQJ�GHU�.RQWDNWDQIUDJH
XQG�GHUHQ�$EZLFNOXQJ�JHP��$UW����$EV����OLW��E���LP�5DKPHQ
YHUWUDJOLFKHU��YRUYHUWUDJOLFKHU�%H]LHKXQJHQ���$UW����$EV����OLW��I���DQGHUH�$QIUDJHQ�
'6*92�YHUDUEHLWHW���'LH�$QJDEHQ�GHU�1XW]HU�N¸QQHQ�LQ�HLQHP�&XVWRPHU�5HODWLRQVKLS�
0DQDJHPHQW�6\VWHP��Ñ&50�6\VWHPÏ��RGHU�YHUJOHLFKEDUHU�$QIUDJHQRUJDQLVDWLRQ
JHVSHLFKHUW�ZHUGHQ�

:LU�O¸VFKHQ�GLH�$QIUDJHQ��VRIHUQ�GLHVH�QLFKW�PHKU�HUIRUGHUOLFK�VLQG��:LU�¾EHUSU¾IHQ�GLH
(UIRUGHUOLFKNHLW�DOOH�]ZHL�-DKUH��)HUQHU�JHOWHQ�GLH�JHVHW]OLFKHQ�$UFKLYLHUXQJVSëLFKWHQ�

1HZVOHWWHU
0LW�GHQ�QDFKIROJHQGHQ�+LQZHLVHQ�LQIRUPLHUHQ�ZLU�6LH�¾EHU�GLH�,QKDOWH�XQVHUHV
1HZVOHWWHUV�VRZLH�GDV�$QPHOGH���9HUVDQG��XQG�GDV�VWDWLVWLVFKH�$XVZHUWXQJVYHUIDKUHQ
VRZLH�,KUH�:LGHUVSUXFKVUHFKWH�DXI��,QGHP�6LH�XQVHUHQ�1HZVOHWWHU�DERQQLHUHQ��HUNO¦UHQ
6LH�VLFK�PLW�GHP�(PSIDQJ�XQG�GHQ�EHVFKULHEHQHQ�9HUIDKUHQ�HLQYHUVWDQGHQ�

,QKDOW�GHV�1HZVOHWWHUV��:LU�YHUVHQGHQ�1HZVOHWWHU��(�0DLOV�XQG�ZHLWHUH�HOHNWURQLVFKH
%HQDFKULFKWLJXQJHQ�PLW�ZHUEOLFKHQ�,QIRUPDWLRQHQ��QDFKIROJHQG�Ñ1HZVOHWWHUÏ��QXU�PLW
GHU�(LQZLOOLJXQJ�GHU�(PSI¦QJHU�RGHU�HLQHU�JHVHW]OLFKHQ�(UODXEQLV��6RIHUQ�LP�5DKPHQ
HLQHU�$QPHOGXQJ�]XP�1HZVOHWWHU�GHVVHQ�,QKDOWH�NRQNUHW�XPVFKULHEHQ�ZHUGHQ��VLQG�VLH
I¾U�GLH�(LQZLOOLJXQJ�GHU�1XW]HU�PD¡JHEOLFK��,P��EULJHQ�HQWKDOWHQ�XQVHUH�1HZVOHWWHU
,QIRUPDWLRQHQ�]X�XQVHUHQ�/HLVWXQJHQ�XQG�XQV�

'RXEOH�2SW�,Q�XQG�3URWRNROOLHUXQJ��'LH�$QPHOGXQJ�]X�XQVHUHP�1HZVOHWWHU�HUIROJW�LQ
HLQHP�VRJ��'RXEOH�2SW�,Q�9HUIDKUHQ��'�K��6LH�HUKDOWHQ�QDFK�GHU�$QPHOGXQJ�HLQH�(�0DLO�
LQ�GHU�6LH�XP�GLH�%HVW¦WLJXQJ�,KUHU�$QPHOGXQJ�JHEHWHQ�ZHUGHQ��'LHVH�%HVW¦WLJXQJ�LVW
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QRWZHQGLJ��GDPLW�VLFK�QLHPDQG�PLW�IUHPGHQ�(�0DLODGUHVVHQ�DQPHOGHQ�NDQQ��'LH
$QPHOGXQJHQ�]XP�1HZVOHWWHU�ZHUGHQ�SURWRNROOLHUW��XP�GHQ�$QPHOGHSUR]HVV
HQWVSUHFKHQG�GHQ�UHFKWOLFKHQ�$QIRUGHUXQJHQ�QDFKZHLVHQ�]X�N¸QQHQ��+LHU]X�JHK¸UW�GLH
6SHLFKHUXQJ�GHV�$QPHOGH��XQG�GHV�%HVW¦WLJXQJV]HLWSXQNWV��DOV�DXFK�GHU�,3�$GUHVVH�
(EHQVR�ZHUGHQ�GLH��QGHUXQJHQ�,KUHU�EHL�GHP�9HUVDQGGLHQVWOHLVWHU�JHVSHLFKHUWHQ
'DWHQ�SURWRNROOLHUW�

$QPHOGHGDWHQ��8P�VLFK�I¾U�GHQ�1HZVOHWWHU�DQ]XPHOGHQ��UHLFKW�HV�DXV��ZHQQ�6LH�,KUH�(�
0DLODGUHVVH�DQJHEHQ��2SWLRQDO�ELWWHQ�ZLU�6LH�HLQHQ�1DPHQ��]ZHFNV�SHUV¸QOLFKHU
$QVSUDFKH�LP�1HZVOHWWHUV�DQ]XJHEHQ�

'HU�9HUVDQG�GHV�1HZVOHWWHUV�XQG�GLH�PLW�LKP�YHUEXQGHQH�(UIROJVPHVVXQJ�HUIROJHQ�DXI
*UXQGODJH�HLQHU�(LQZLOOLJXQJ�GHU�(PSI¦QJHU�JHP��$UW����$EV����OLW��D��$UW����'6*92�L�9�P
i���$EV����1U����8:*�RGHU�IDOOV�HLQH�(LQZLOOLJXQJ�QLFKW�HUIRUGHUOLFK�LVW��DXI�*UXQGODJH
XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�DP�'LUHNWPDUNHWLQJ�JHP��$UW����$EV����OW��I��'6*92
L�9�P��i���$EV����8:*�

'LH�3URWRNROOLHUXQJ�GHV�$QPHOGHYHUIDKUHQV�HUIROJW�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ
,QWHUHVVHQ�JHP��$UW����$EV����OLW��I�'6*92��8QVHU�,QWHUHVVH�ULFKWHW�VLFK�DXI�GHQ�(LQVDW]
HLQHV�QXW]HUIUHXQGOLFKHQ�VRZLH�VLFKHUHQ�1HZVOHWWHUV\VWHPV��GDV�VRZRKO�XQVHUHQ
JHVFK¦IWOLFKHQ�,QWHUHVVHQ�GLHQW��DOV�DXFK�GHQ�(UZDUWXQJHQ�GHU�1XW]HU�HQWVSULFKW�XQG
XQV�IHUQHU�GHQ�1DFKZHLV�YRQ�(LQZLOOLJXQJHQ�HUODXEW�

.¾QGLJXQJ�:LGHUUXI�Ê�6LH�N¸QQHQ�GHQ�(PSIDQJ�XQVHUHV�1HZVOHWWHUV�MHGHU]HLW
N¾QGLJHQ��G�K��,KUH�(LQZLOOLJXQJHQ�ZLGHUUXIHQ��(LQHQ�/LQN�]XU�.¾QGLJXQJ�GHV
1HZVOHWWHUV�êQGHQ�6LH�DP�(QGH�HLQHV�MHGHQ�1HZVOHWWHUV��:LU�N¸QQHQ�GLH�DXVJHWUDJHQHQ
(�0DLODGUHVVHQ�ELV�]X�GUHL�-DKUHQ�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ
VSHLFKHUQ�EHYRU�ZLU�VLH�O¸VFKHQ��XP�HLQH�HKHPDOV�JHJHEHQH�(LQZLOOLJXQJ�QDFKZHLVHQ
]X�N¸QQHQ��'LH�9HUDUEHLWXQJ�GLHVHU�'DWHQ�ZLUG�DXI�GHQ�=ZHFN�HLQHU�P¸JOLFKHQ�$EZHKU
YRQ�$QVSU¾FKHQ�EHVFKU¦QNW��(LQ�LQGLYLGXHOOHU�/¸VFKXQJVDQWUDJ�LVW�MHGHU]HLW�P¸JOLFK�
VRIHUQ�]XJOHLFK�GDV�HKHPDOLJH�%HVWHKHQ�HLQHU�(LQZLOOLJXQJ�EHVW¦WLJW�ZLUG�

1HZVOHWWHU�Ê�0DLOFKLPS
'HU�9HUVDQG�GHU�1HZVOHWWHU�HUIROJW�PLWWHOV�GHV�9HUVDQGGLHQVWOHLVWHUV�Ñ0DLO&KLPSÏ��HLQHU
1HZVOHWWHUYHUVDQGSODWWIRUP�GHV�86�$QELHWHUV�5RFNHW�6FLHQFH�*URXS��//&������3RQFH�'H
/HRQ�$YH�1(��������$WODQWD��*$��������86$��'LH�'DWHQVFKXW]EHVWLPPXQJHQ�GHV
9HUVDQGGLHQVWOHLVWHUV�N¸QQHQ�6LH�KLHU�HLQVHKHQ�bKWWSV���PDLOFKLPS�FRP�OHJDO�SULYDF\��
7KH�5RFNHW�6FLHQFH�*URXS�//&�G�E�D�0DLO&KLPS�LVW�XQWHU�GHP�3ULYDF\�6KLHOG�$ENRPPHQ
]HUWLê]LHUW�XQG�ELHWHW�KLHUGXUFK�HLQH�*DUDQWLH��GDV�HXURS¦LVFKHV�'DWHQVFKXW]QLYHDX
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HLQ]XKDOWHQ��KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"
LG D�]W�������72�K$$*	VWDWXV $FWLYH���'HU�9HUVDQGGLHQVWOHLVWHU�ZLUG�DXI�*UXQGODJH
XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�JHP��$UW����$EV����OLW��I��'6*92�XQG�HLQHV
$XIWUDJVYHUDUEHLWXQJVYHUWUDJHV�JHP��$UW�����$EV����6����'6*92�HLQJHVHW]W�

'HU�9HUVDQGGLHQVWOHLVWHU�NDQQ�GLH�'DWHQ�GHU�(PSI¦QJHU�LQ�SVHXGRQ\PHU�)RUP��G�K�
RKQH�=XRUGQXQJ�]X�HLQHP�1XW]HU��]XU�2SWLPLHUXQJ�RGHU�9HUEHVVHUXQJ�GHU�HLJHQHQ
6HUYLFHV�QXW]HQ��]�%��]XU�WHFKQLVFKHQ�2SWLPLHUXQJ�GHV�9HUVDQGHV�XQG�GHU�'DUVWHOOXQJ
GHU�1HZVOHWWHU�RGHU�I¾U�VWDWLVWLVFKH�=ZHFNH�YHUZHQGHQ��'HU�9HUVDQGGLHQVWOHLVWHU�QXW]W
GLH�'DWHQ�XQVHUHU�1HZVOHWWHUHPSI¦QJHU�MHGRFK�QLFKW��XP�GLHVH�VHOEVW�DQ]XVFKUHLEHQ
RGHU�XP�GLH�'DWHQ�DQ�'ULWWH�ZHLWHU]XJHEHQ�

+RVWLQJ�XQG�(�0DLO�9HUVDQG
'LH�YRQ�XQV�LQ�$QVSUXFK�JHQRPPHQHQ�+RVWLQJ�/HLVWXQJHQ�GLHQHQ�GHU
=XUYHUI¾JXQJVWHOOXQJ�GHU�IROJHQGHQ�/HLVWXQJHQ��,QIUDVWUXNWXU��XQG
3ODWWIRUPGLHQVWOHLVWXQJHQ��5HFKHQNDSD]LW¦W��6SHLFKHUSODW]�XQG�'DWHQEDQNGLHQVWH��(�
0DLO�9HUVDQG��6LFKHUKHLWVOHLVWXQJHQ�VRZLH�WHFKQLVFKH�:DUWXQJVOHLVWXQJHQ��GLH�ZLU�]XP
=ZHFNH�GHV�%HWULHEV�GLHVHV�2QOLQHDQJHERWHV�HLQVHW]HQ�

+LHUEHL�YHUDUEHLWHQ�ZLU��E]Z��XQVHU�+RVWLQJDQELHWHU�%HVWDQGVGDWHQ��.RQWDNWGDWHQ�
,QKDOWVGDWHQ��9HUWUDJVGDWHQ��1XW]XQJVGDWHQ��0HWD��XQG�.RPPXQLNDWLRQVGDWHQ�YRQ
.XQGHQ��,QWHUHVVHQWHQ�XQG�%HVXFKHUQ�GLHVHV�2QOLQHDQJHERWHV�DXI�*UXQGODJH�XQVHUHU
EHUHFKWLJWHQ�,QWHUHVVHQ�DQ�HLQHU�Hì]LHQWHQ�XQG�VLFKHUHQ�=XUYHUI¾JXQJVWHOOXQJ�GLHVHV
2QOLQHDQJHERWHV�JHP��$UW����$EV����OLW��I�'6*92�L�9�P��$UW�����'6*92��$EVFKOXVV
$XIWUDJVYHUDUEHLWXQJVYHUWUDJ��

(UKHEXQJ�YRQ�=XJULéVGDWHQ�XQG�/RJêOHV
:LU��E]Z��XQVHU�+RVWLQJDQELHWHU��HUKHEW�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ
LP�6LQQH�GHV�$UW����$EV����OLW��I��'6*92�'DWHQ�¾EHU�MHGHQ�=XJULé�DXI�GHQ�6HUYHU��DXI�GHP
VLFK�GLHVHU�'LHQVW�EHêQGHW��VRJHQDQQWH�6HUYHUORJêOHV���=X�GHQ�=XJULéVGDWHQ�JHK¸UHQ
1DPH�GHU�DEJHUXIHQHQ�:HEVHLWH��'DWHL��'DWXP�XQG�8KU]HLW�GHV�$EUXIV��¾EHUWUDJHQH
'DWHQPHQJH��0HOGXQJ�¾EHU�HUIROJUHLFKHQ�$EUXI��%URZVHUW\S�QHEVW�9HUVLRQ��GDV
%HWULHEVV\VWHP�GHV�1XW]HUV��5HIHUUHU�85/��GLH�]XYRU�EHVXFKWH�6HLWH���,3�$GUHVVH�XQG
GHU�DQIUDJHQGH�3URYLGHU�

/RJêOH�,QIRUPDWLRQHQ�ZHUGHQ�DXV�6LFKHUKHLWVJU¾QGHQ��]�%��]XU�$XINO¦UXQJ�YRQ
0LVVEUDXFKV��RGHU�%HWUXJVKDQGOXQJHQ��I¾U�GLH�'DXHU�YRQ�PD[LPDO���7DJHQ�JHVSHLFKHUW
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XQG�GDQDFK�JHO¸VFKW��'DWHQ��GHUHQ�ZHLWHUH�$XIEHZDKUXQJ�]X�%HZHLV]ZHFNHQ
HUIRUGHUOLFK�LVW��VLQG�ELV�]XU�HQGJ¾OWLJHQ�.O¦UXQJ�GHV�MHZHLOLJHQ�9RUIDOOV�YRQ�GHU
/¸VFKXQJ�DXVJHQRPPHQ�

*RRJOH�7DJ�0DQDJHU
*RRJOH�7DJ�0DQDJHU�LVW�HLQH�/¸VXQJ��PLW�GHU�ZLU�VRJ��:HEVLWH�7DJV�¾EHU�HLQH
2EHUë¦FKH�YHUZDOWHQ�N¸QQHQ��XQG�VR�]�%��*RRJOH�$QDO\WLFV�VRZLH�DQGHUH�*RRJOH�
0DUNHWLQJ�'LHQVWH�LQ�XQVHU�2QOLQHDQJHERW�HLQELQGHQ���'HU�7DJ�0DQDJHU�VHOEVW
�ZHOFKHV�GLH�7DJV�LPSOHPHQWLHUW��YHUDUEHLWHW�NHLQH�SHUVRQHQEH]RJHQHQ�'DWHQ�GHU
1XW]HU��,P�+LQEOLFN�DXI�GLH�9HUDUEHLWXQJ�GHU�SHUVRQHQEH]RJHQHQ�'DWHQ�GHU�1XW]HU�ZLUG
DXI�GLH�IROJHQGHQ�$QJDEHQ�]X�GHQ�*RRJOH�'LHQVWHQ�YHUZLHVHQ�
1XW]XQJVULFKWOLQLHQ�bKWWSV���ZZZ�JRRJOH�FRP�LQWO�GH�WDJPDQDJHU�XVH�SROLF\�KWPO��

*RRJOH�$QDO\WLFV
:LU�VHW]HQ�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ��G�K��,QWHUHVVH�DQ�GHU
$QDO\VH��2SWLPLHUXQJ�XQG�ZLUWVFKDIWOLFKHP�%HWULHE�XQVHUHV�2QOLQHDQJHERWHV�LP�6LQQH
GHV�$UW����$EV����OLW��I��'6*92��*RRJOH�$QDO\WLFV��HLQHQ�:HEDQDO\VHGLHQVW�GHU�*RRJOH�//&
�Ñ*RRJOHÏ��HLQ��*RRJOH�YHUZHQGHW�&RRNLHV��'LH�GXUFK�GDV�&RRNLH�HU]HXJWHQ
,QIRUPDWLRQHQ�¾EHU�%HQXW]XQJ�GHV�2QOLQHDQJHERWHV�GXUFK�GLH�1XW]HU�ZHUGHQ�LQ�GHU
5HJHO�DQ�HLQHQ�6HUYHU�YRQ�*RRJOH�LQ�GHQ�86$�¾EHUWUDJHQ�XQG�GRUW�JHVSHLFKHUW�

*RRJOH�LVW�XQWHU�GHP�3ULYDF\�6KLHOG�$ENRPPHQ�]HUWLê]LHUW�XQG�ELHWHW�KLHUGXUFK�HLQH
*DUDQWLH��GDV�HXURS¦LVFKH�'DWHQVFKXW]UHFKW�HLQ]XKDOWHQ
�KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"LG D�]W���������/�$$,	VWDWXV $FWLYH��

*RRJOH�ZLUG�GLHVH�,QIRUPDWLRQHQ�LQ�XQVHUHP�$XIWUDJ�EHQXW]HQ��XP�GLH�1XW]XQJ
XQVHUHV�2QOLQHDQJHERWHV�GXUFK�GLH�1XW]HU�DXV]XZHUWHQ��XP�5HSRUWV�¾EHU�GLH
$NWLYLW¦WHQ�LQQHUKDOE�GLHVHV�2QOLQHDQJHERWHV�]XVDPPHQ]XVWHOOHQ�XQG�XP�ZHLWHUH��PLW
GHU�1XW]XQJ�GLHVHV�2QOLQHDQJHERWHV�XQG�GHU�,QWHUQHWQXW]XQJ�YHUEXQGHQH
'LHQVWOHLVWXQJHQ��XQV�JHJHQ¾EHU�]X�HUEULQJHQ��'DEHL�N¸QQHQ�DXV�GHQ�YHUDUEHLWHWHQ
'DWHQ�SVHXGRQ\PH�1XW]XQJVSURêOH�GHU�1XW]HU�HUVWHOOW�ZHUGHQ�

:LU�VHW]HQ�*RRJOH�$QDO\WLFV�QXU�PLW�DNWLYLHUWHU�,3�$QRQ\PLVLHUXQJ�HLQ��'DV�EHGHXWHW�
GLH�,3�$GUHVVH�GHU�1XW]HU�ZLUG�YRQ�*RRJOH�LQQHUKDOE�YRQ�0LWJOLHGVWDDWHQ�GHU
(XURS¦LVFKHQ�8QLRQ�RGHU�LQ�DQGHUHQ�9HUWUDJVVWDDWHQ�GHV�$ENRPPHQV�¾EHU�GHQ
(XURS¦LVFKHQ�:LUWVFKDIWVUDXP�JHN¾U]W��1XU�LQ�$XVQDKPHI¦OOHQ�ZLUG�GLH�YROOH�,3�$GUHVVH
DQ�HLQHQ�6HUYHU�YRQ�*RRJOH�LQ�GHQ�86$�¾EHUWUDJHQ�XQG�GRUW�JHN¾U]W�
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'LH�YRQ�GHP�%URZVHU�GHV�1XW]HUV�¾EHUPLWWHOWH�,3�$GUHVVH�ZLUG�QLFKW�PLW�DQGHUHQ�'DWHQ
YRQ�*RRJOH�]XVDPPHQJHI¾KUW��'LH�1XW]HU�N¸QQHQ�GLH�6SHLFKHUXQJ�GHU�&RRNLHV�GXUFK
HLQH�HQWVSUHFKHQGH�(LQVWHOOXQJ�LKUHU�%URZVHU�6RIWZDUH�YHUKLQGHUQ��GLH�1XW]HU�N¸QQHQ
GDU¾EHU�KLQDXV�GLH�(UIDVVXQJ�GHU�GXUFK�GDV�&RRNLH�HU]HXJWHQ�XQG�DXI�LKUH�1XW]XQJ�GHV
2QOLQHDQJHERWHV�EH]RJHQHQ�'DWHQ�DQ�*RRJOH�VRZLH�GLH�9HUDUEHLWXQJ�GLHVHU�'DWHQ
GXUFK�*RRJOH�YHUKLQGHUQ��LQGHP�VLH�GDV�XQWHU�IROJHQGHP�/LQN�YHUI¾JEDUH�%URZVHU�
3OXJLQ�KHUXQWHUODGHQ�XQG�LQVWDOOLHUHQ�bKWWS���WRROV�JRRJOH�FRP�GOSDJH�JDRSWRXW"KO GH�

:HLWHUH�,QIRUPDWLRQHQ�]XU�'DWHQQXW]XQJ�GXUFK�*RRJOH��(LQVWHOOXQJV��XQG
:LGHUVSUXFKVP¸JOLFKNHLWHQ��HUIDKUHQ�6LH�LQ�GHU�'DWHQVFKXW]HUNO¦UXQJ�YRQ�*RRJOH
�KWWSV���SROLFLHV�JRRJOH�FRP�WHFKQRORJLHV�DGV��VRZLH�LQ�GHQ�(LQVWHOOXQJHQ�I¾U�GLH
'DUVWHOOXQJ�YRQ�:HUEHHLQEOHQGXQJHQ�GXUFK
*RRJOHb�KWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG��

'LH�SHUVRQHQEH]RJHQHQ�'DWHQ�GHU�1XW]HU�ZHUGHQ�QDFK����0RQDWHQ�JHO¸VFKW�RGHU
DQRQ\PLVLHUW�

*RRJOH�8QLYHUVDO�$QDO\WLFV
:LU�VHW]HQ�*RRJOH�$QDO\WLFV�LQ�GHU�$XVJHVWDOWXQJ�DOV�Ñ8QLYHUVDO�$QDO\WLFVÏ�HLQ�
Ñ8QLYHUVDO�$QDO\WLFVÏ�EH]HLFKQHW�HLQ�9HUIDKUHQ�YRQ�*RRJOH�$QDO\WLFV��EHL�GHP�GLH
1XW]HUDQDO\VH�DXI�*UXQGODJH�HLQHU�SVHXGRQ\PHQ�1XW]HU�,'�HUIROJW�XQG�GDPLW�HLQ
SVHXGRQ\PHV�3URêO�GHV�1XW]HUV�PLW�,QIRUPDWLRQHQ�DXV�GHU�1XW]XQJ�YHUVFKLHGHQHU
*HU¦WHQ�HUVWHOOW�ZLUG��VRJ��Ñ&URVV�'HYLFH�7UDFNLQJÏ��

=LHOJUXSSHQELOGXQJ�PLW�*RRJOH�$QDO\WLFV
:LU�VHW]HQ�*RRJOH�$QDO\WLFV�HLQ��XP�GLH�GXUFK�LQQHUKDOE�YRQ�:HUEHGLHQVWHQ�*RRJOHV
XQG�VHLQHU�3DUWQHU�JHVFKDOWHWHQ�$Q]HLJHQ��QXU�VROFKHQ�1XW]HUQ�DQ]X]HLJHQ��GLH�DXFK
HLQ�,QWHUHVVH�DQ�XQVHUHP�2QOLQHDQJHERW�JH]HLJW�KDEHQ�RGHU�GLH�EHVWLPPWH�0HUNPDOH
�]�%��,QWHUHVVHQ�DQ�EHVWLPPWHQ�7KHPHQ�RGHU�3URGXNWHQ��GLH�DQKDQG�GHU�EHVXFKWHQ
:HEVHLWHQ�EHVWLPPW�ZHUGHQ��DXIZHLVHQ��GLH�ZLU�DQ�*RRJOH�¾EHUPLWWHOQ��VRJ�
Ñ5HPDUNHWLQJ�Ï��E]Z��Ñ*RRJOH�$QDO\WLFV�$XGLHQFHVÏ���0LW�+LOIH�GHU�5HPDUNHWLQJ
$XGLHQFHV�P¸FKWHQ�ZLU�DXFK�VLFKHUVWHOOHQ��GDVV�XQVHUH�$Q]HLJHQ�GHP�SRWHQWLHOOHQ
,QWHUHVVH�GHU�1XW]HU�HQWVSUHFKHQ��

*RRJOH�$G:RUGV�XQG�&RQYHUVLRQ�0HVVXQJ
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:LU�QXW]HQ�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ��G�K��,QWHUHVVH�DQ�GHU
$QDO\VH��2SWLPLHUXQJ�XQG�ZLUWVFKDIWOLFKHP�%HWULHE�XQVHUHV�2QOLQHDQJHERWHV�LP�6LQQH
GHV�$UW����$EV����OLW��I��'6*92��GLH�'LHQVWH�GHU�*RRJOH�//&�������$PSKLWKHDWUH�3DUNZD\�
0RXQWDLQ�9LHZ��&$��������86$���Ñ*RRJOHÏ��

*RRJOH�LVW�XQWHU�GHP�3ULYDF\�6KLHOG�$ENRPPHQ�]HUWLê]LHUW�XQG�ELHWHW�KLHUGXUFK�HLQH
*DUDQWLH��GDV�HXURS¦LVFKH�'DWHQVFKXW]UHFKW�HLQ]XKDOWHQ
�KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"LG D�]W���������/�$$,	VWDWXV $FWLYH��

:LU�QXW]HQ�GDV�2QOLQHPDUNHWLQJYHUIDKUHQ�*RRJOH�Ñ$G:RUGVÏ��XP�$Q]HLJHQ�LP�*RRJOH�
:HUEH�1HW]ZHUN�]X�SODW]LHUHQ��]�%���LQ�6XFKHUJHEQLVVHQ��LQ�9LGHRV��DXI�:HEVHLWHQ��HWF���
GDPLW�VLH�1XW]HUQ�DQJH]HLJW�ZHUGHQ��GLH�HLQ�PXWPD¡OLFKHV�,QWHUHVVH�DQ�GHQ�$Q]HLJHQ
KDEHQ��'LHV�HUODXEW�XQV�$Q]HLJHQ�I¾U�XQG�LQQHUKDOE�XQVHUHV�2QOLQHDQJHERWHV�JH]LHOWHU
DQ]X]HLJHQ��XP�1XW]HUQ�QXU�$Q]HLJHQ�]X�SU¦VHQWLHUHQ��GLH�SRWHQWLHOO�GHUHQ�,QWHUHVVHQ
HQWVSUHFKHQ��)DOOV�HLQHP�1XW]HU�]�%��$Q]HLJHQ�I¾U�3URGXNWH�DQJH]HLJW�ZHUGHQ��I¾U�GLH
HU�VLFK�DXI�DQGHUHQ�2QOLQHDQJHERWHQ�LQWHUHVVLHUW�KDW��VSULFKW�PDQ�KLHUEHL�YRP
Ñ5HPDUNHWLQJÏ��=X�GLHVHQ�=ZHFNHQ�ZLUG�EHL�$XIUXI�XQVHUHU�XQG�DQGHUHU�:HEVHLWHQ��DXI
GHQHQ�GDV�*RRJOH�:HUEH�1HW]ZHUN�DNWLY�LVW��XQPLWWHOEDU�GXUFK�*RRJOH�HLQ�&RGH�YRQ
*RRJOH�DXVJHI¾KUW�XQG�HV�ZHUGHQ�VRJ���5H�PDUNHWLQJ�7DJV��XQVLFKWEDUH�*UDêNHQ�RGHU
&RGH��DXFK�DOV�Ñ:HE�%HDFRQVÏ�EH]HLFKQHW��LQ�GLH�:HEVHLWH�HLQJHEXQGHQ��0LW�GHUHQ�+LOIH
ZLUG�DXI�GHP�*HU¦W�GHU�1XW]HU�HLQ�LQGLYLGXHOOHV�&RRNLH��G�K��HLQH�NOHLQH�'DWHL
DEJHVSHLFKHUW��VWDWW�&RRNLHV�N¸QQHQ�DXFK�YHUJOHLFKEDUH�7HFKQRORJLHQ�YHUZHQGHW
ZHUGHQ���,Q�GLHVHU�'DWHL�ZLUG�YHUPHUNW��ZHOFKH�:HEVHLWHQ�GHU�1XW]HU�DXIJHVXFKW��I¾U
ZHOFKH�,QKDOWH�HU�VLFK�LQWHUHVVLHUW�XQG�ZHOFKH�$QJHERWH�GHU�1XW]HU�JHNOLFNW�KDW��IHUQHU
WHFKQLVFKH�,QIRUPDWLRQHQ�]XP�%URZVHU�XQG�%HWULHEVV\VWHP��YHUZHLVHQGH�:HEVHLWHQ�
%HVXFKV]HLW�VRZLH�ZHLWHUH�$QJDEHQ�]XU�1XW]XQJ�GHV�2QOLQHDQJHERWHV�

)HUQHU�HUKDOWHQ�ZLU�HLQ�LQGLYLGXHOOHV�Ñ&RQYHUVLRQ�&RRNLHÏ��'LH�PLW�+LOIH�GHV�&RRNLHV
HLQJHKROWHQ�,QIRUPDWLRQHQ�GLHQHQ�*RRJOH�GD]X��&RQYHUVLRQ�6WDWLVWLNHQ�I¾U�XQV�]X
HUVWHOOHQ��:LU�HUIDKUHQ�MHGRFK�QXU�GLH�DQRQ\PH�*HVDPWDQ]DKO�GHU�1XW]HU��GLH�DXI
XQVHUH�$Q]HLJH�JHNOLFNW�KDEHQ�XQG�]X�HLQHU�PLW�HLQHP�&RQYHUVLRQ�7UDFNLQJ�7DJ
YHUVHKHQHQ�6HLWH�ZHLWHUJHOHLWHW�ZXUGHQ��:LU�HUKDOWHQ�MHGRFK�NHLQH�,QIRUPDWLRQHQ��PLW
GHQHQ�VLFK�1XW]HU�SHUV¸QOLFK�LGHQWLê]LHUHQ�ODVVHQ�

'LH�'DWHQ�GHU�1XW]HU�ZHUGHQ�LP�5DKPHQ�GHV�*RRJOH�:HUEH�1HW]ZHUNV�SVHXGRQ\P
YHUDUEHLWHW��'�K��*RRJOH�VSHLFKHUW�XQG�YHUDUEHLWHW�]�%��QLFKW�GHQ�1DPHQ�RGHU�(�
0DLODGUHVVH�GHU�1XW]HU��VRQGHUQ�YHUDUEHLWHW�GLH�UHOHYDQWHQ�'DWHQ�FRRNLH�EH]RJHQ
LQQHUKDOE�SVHXGRQ\PHU�1XW]HUSURêOH��'�K��DXV�GHU�6LFKW�YRQ�*RRJOH�ZHUGHQ�GLH
$Q]HLJHQ�QLFKW�I¾U�HLQH�NRQNUHW�LGHQWLê]LHUWH�3HUVRQ�YHUZDOWHW�XQG�DQJH]HLJW��VRQGHUQ
I¾U�GHQ�&RRNLH�,QKDEHU��XQDEK¦QJLJ�GDYRQ�ZHU�GLHVHU�&RRNLH�,QKDEHU�LVW��'LHV�JLOW



��������������� 'DWHQVFKXW]�²�5DXPJHEHQ

KWWSV���ZZZ�UDXPJHEHQ�OL�GDWHQVFKXW]� �����

QLFKW��ZHQQ�HLQ�1XW]HU�*RRJOH�DXVGU¾FNOLFK�HUODXEW�KDW��GLH�'DWHQ�RKQH�GLHVH
3VHXGRQ\PLVLHUXQJ�]X�YHUDUEHLWHQ��'LH�¾EHU�GLH�1XW]HU�JHVDPPHOWHQ�,QIRUPDWLRQHQ
ZHUGHQ�DQ�*RRJOH�¾EHUPLWWHOW�XQG�DXI�*RRJOHV�6HUYHUQ�LQ�GHQ�86$�JHVSHLFKHUW�

:HLWHUH�,QIRUPDWLRQHQ�]XU�'DWHQQXW]XQJ�GXUFK�*RRJOH��(LQVWHOOXQJV��XQG
:LGHUVSUXFKVP¸JOLFKNHLWHQ��HUIDKUHQ�6LH�LQ�GHU�'DWHQVFKXW]HUNO¦UXQJ�YRQ�*RRJOH
�KWWSV���SROLFLHV�JRRJOH�FRP�WHFKQRORJLHV�DGV��VRZLH�LQ�GHQ�(LQVWHOOXQJHQ�I¾U�GLH
'DUVWHOOXQJ�YRQ�:HUEHHLQEOHQGXQJHQ�GXUFK
*RRJOHb�KWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG��

)DFHERRN�3L[HO��&XVWRP�$XGLHQFHV�XQG�)DFHERRN�
&RQYHUVLRQ
,QQHUKDOE�XQVHUHV�2QOLQHDQJHERWHV�ZLUG�DXIJUXQG�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�DQ
$QDO\VH��2SWLPLHUXQJ�XQG�ZLUWVFKDIWOLFKHP�%HWULHE�XQVHUHV�2QOLQHDQJHERWHV�XQG�]X
GLHVHQ�=ZHFNHQ�GDV�VRJ��Ñ)DFHERRN�3L[HOÏ�GHV�VR]LDOHQ�1HW]ZHUNHV�)DFHERRN��ZHOFKHV
YRQ�GHU�)DFHERRN�,QF�����+DFNHU�:D\��0HQOR�3DUN��&$��������86$��E]Z��IDOOV�6LH�LQ�GHU�(8
DQV¦VVLJ�VLQG��)DFHERRN�,UHODQG�/WG�����*UDQG�&DQDO�6TXDUH��*UDQG�&DQDO�+DUERXU�
'XEOLQ����,UODQG�EHWULHEHQ�ZLUG��Ñ)DFHERRNÏ���HLQJHVHW]W�

)DFHERRN�LVW�XQWHU�GHP�3ULYDF\�6KLHOG�$ENRPPHQ�]HUWLê]LHUW�XQG�ELHWHW�KLHUGXUFK�HLQH
*DUDQWLH��GDV�HXURS¦LVFKH�'DWHQVFKXW]UHFKW�HLQ]XKDOWHQ
�KWWSV���ZZZ�SULYDF\VKLHOG�JRY�SDUWLFLSDQW"LG D�]W�������*Q\Z$$&	VWDWXV $FWLYH��

0LW�+LOIH�GHV�)DFHERRN�3L[HOV�LVW�HV�)DFHERRN�]XP�HLQHQ�P¸JOLFK��GLH�%HVXFKHU�XQVHUHV
2QOLQHDQJHERWHV�DOV�=LHOJUXSSH�I¾U�GLH�'DUVWHOOXQJ�YRQ�$Q]HLJHQ��VRJ��Ñ)DFHERRN�$GVÏ�
]X�EHVWLPPHQ��'HPHQWVSUHFKHQG�VHW]HQ�ZLU�GDV�)DFHERRN�3L[HO�HLQ��XP�GLH�GXUFK�XQV
JHVFKDOWHWHQ�)DFHERRN�$GV�QXU�VROFKHQ�)DFHERRN�1XW]HUQ�DQ]X]HLJHQ��GLH�DXFK�HLQ
,QWHUHVVH�DQ�XQVHUHP�2QOLQHDQJHERW�JH]HLJW�KDEHQ�RGHU�GLH�EHVWLPPWH�0HUNPDOH��]�%�
,QWHUHVVHQ�DQ�EHVWLPPWHQ�7KHPHQ�RGHU�3URGXNWHQ��GLH�DQKDQG�GHU�EHVXFKWHQ
:HEVHLWHQ�EHVWLPPW�ZHUGHQ��DXIZHLVHQ��GLH�ZLU�DQ�)DFHERRN�¾EHUPLWWHOQ��VRJ��Ñ&XVWRP
$XGLHQFHVÏ���0LW�+LOIH�GHV�)DFHERRN�3L[HOV�P¸FKWHQ�ZLU�DXFK�VLFKHUVWHOOHQ��GDVV�XQVHUH
)DFHERRN�$GV�GHP�SRWHQWLHOOHQ�,QWHUHVVH�GHU�1XW]HU�HQWVSUHFKHQ�XQG�QLFKW
EHO¦VWLJHQG�ZLUNHQ��0LW�+LOIH�GHV�)DFHERRN�3L[HOV�N¸QQHQ�ZLU�IHUQHU�GLH�:LUNVDPNHLW
GHU�)DFHERRN�:HUEHDQ]HLJHQ�I¾U�VWDWLVWLVFKH�XQG�0DUNWIRUVFKXQJV]ZHFNH
QDFKYROO]LHKHQ��LQ�GHP�ZLU�VHKHQ�RE�1XW]HU�QDFKGHP�.OLFN�DXI�HLQH�)DFHERRN�
:HUEHDQ]HLJH�DXI�XQVHUH�:HEVLWH�ZHLWHUJHOHLWHW�ZXUGHQ��VRJ��Ñ&RQYHUVLRQÏ��

'LH�9HUDUEHLWXQJ�GHU�'DWHQ�GXUFK�)DFHERRN�HUIROJW�LP�5DKPHQ�YRQ�)DFHERRNV
'DWHQYHUZHQGXQJVULFKWOLQLH��'HPHQWVSUHFKHQG�JHQHUHOOH�+LQZHLVH�]XU�'DUVWHOOXQJ�YRQ
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)DFHERRN�$GV��LQ�GHU�'DWHQYHUZHQGXQJVULFKWOLQLH�YRQ
)DFHERRN�bKWWSV���ZZZ�IDFHERRN�FRP�SROLF\��6SH]LHOOH�,QIRUPDWLRQHQ�XQG�'HWDLOV�]XP
)DFHERRN�3L[HO�XQG�VHLQHU�)XQNWLRQVZHLVH�HUKDOWHQ�6LH�LP�+LOIHEHUHLFK�YRQ
)DFHERRN�bKWWSV���ZZZ�IDFHERRN�FRP�EXVLQHVV�KHOS�����������������

6LH�N¸QQHQ�GHU�(UIDVVXQJ�GXUFK�GHQ�)DFHERRN�3L[HO�XQG�9HUZHQGXQJ�,KUHU�'DWHQ�]XU
'DUVWHOOXQJ�YRQ�)DFHERRN�$GV�ZLGHUVSUHFKHQ��8P�HLQ]XVWHOOHQ��ZHOFKH�$UWHQ�YRQ
:HUEHDQ]HLJHQ�,KQHQ�LQQHUKDOE�YRQ�)DFHERRN�DQJH]HLJW�ZHUGHQ��N¸QQHQ�6LH�GLH�YRQ
)DFHERRN�HLQJHULFKWHWH�6HLWH�DXIUXIHQ�XQG�GRUW�GLH�+LQZHLVH�]X�GHQ�(LQVWHOOXQJHQ
QXW]XQJVEDVLHUWHU�:HUEXQJ�EHIROJHQ�bKWWSV���ZZZ�IDFHERRN�FRP�VHWWLQJV"WDE DGV��'LH
(LQVWHOOXQJHQ�HUIROJHQ�SODWWIRUPXQDEK¦QJLJ��G�K��VLH�ZHUGHQ�I¾U�DOOH�*HU¦WH��ZLH
'HVNWRSFRPSXWHU�RGHU�PRELOH�*HU¦WH�¾EHUQRPPHQ�

6LH�N¸QQHQ�GHP�(LQVDW]�YRQ�&RRNLHV��GLH�GHU�5HLFKZHLWHQPHVVXQJ�XQG�:HUEH]ZHFNHQ
GLHQHQ��IHUQHU�¾EHU�GLH�'HDNWLYLHUXQJVVHLWH�GHU�1HW]ZHUNZHUEHLQLWLDWLYH
�KWWS���RSWRXW�QHWZRUNDGYHUWLVLQJ�RUJ���XQG�]XV¦W]OLFK�GLH�86�DPHULNDQLVFKH
:HEVHLWHb�KWWS���ZZZ�DERXWDGV�LQIR�FKRLFHV�bRGHU�GLH�HXURS¦LVFKH
:HEVHLWHb�KWWS���ZZZ�\RXURQOLQHFKRLFHV�FRP�XN�\RXU�DG�FKRLFHV���ZLGHUVSUHFKHQ�

2QOLQHSU¦VHQ]HQ�LQ�VR]LDOHQ�0HGLHQ
:LU�XQWHUKDOWHQ�2QOLQHSU¦VHQ]HQ�LQQHUKDOE�VR]LDOHU�1HW]ZHUNH�XQG�3ODWWIRUPHQ��XP
PLW�GHQ�GRUW�DNWLYHQ�.XQGHQ��,QWHUHVVHQWHQ�XQG�1XW]HUQ�NRPPXQL]LHUHQ�XQG�VLH�GRUW
¾EHU�XQVHUH�/HLVWXQJHQ�LQIRUPLHUHQ�]X�N¸QQHQ��%HLP�$XIUXI�GHU�MHZHLOLJHQ�1HW]ZHUNH
XQG�3ODWWIRUPHQ�JHOWHQ�GLH�*HVFK¦IWVEHGLQJXQJHQ�XQG�GLH
'DWHQYHUDUEHLWXQJVULFKWOLQLHQ�GHUHQ�MHZHLOLJHQ�%HWUHLEHU�

6RZHLW�QLFKW�DQGHUV�LP�5DKPHQ�XQVHUHU�'DWHQVFKXW]HUNO¦UXQJ�DQJHJHEHQ��YHUDUEHLWHQ
ZLU�GLH�'DWHQ�GHU�1XW]HU�VRIHUQ�GLHVH�PLW�XQV�LQQHUKDOE�GHU�VR]LDOHQ�1HW]ZHUNH�XQG
3ODWWIRUPHQ�NRPPXQL]LHUHQ��]�%��%HLWU¦JH�DXI�XQVHUHQ�2QOLQHSU¦VHQ]HQ�YHUIDVVHQ�RGHU
XQV�1DFKULFKWHQ�]XVHQGHQ�

(LQELQGXQJ�YRQ�'LHQVWHQ�XQG�,QKDOWHQ�'ULWWHU
:LU�VHW]HQ�LQQHUKDOE�XQVHUHV�2QOLQHDQJHERWHV�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ
,QWHUHVVHQ��G�K��,QWHUHVVH�DQ�GHU�$QDO\VH��2SWLPLHUXQJ�XQG�ZLUWVFKDIWOLFKHP�%HWULHE
XQVHUHV�2QOLQHDQJHERWHV�LP�6LQQH�GHV�$UW����$EV����OLW��I��'6*92��,QKDOWV��RGHU
6HUYLFHDQJHERWH�YRQ�'ULWWDQELHWHUQ�HLQ��XP�GHUHQ�,QKDOWH�XQG�6HUYLFHV��ZLH�]�%��9LGHRV
RGHU�6FKULIWDUWHQ�HLQ]XELQGHQ��QDFKIROJHQG�HLQKHLWOLFK�EH]HLFKQHW�DOV�Ï,QKDOWHÐ��
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'LHV�VHW]W�LPPHU�YRUDXV��GDVV�GLH�'ULWWDQELHWHU�GLHVHU�,QKDOWH��GLH�,3�$GUHVVH�GHU�1XW]HU
ZDKUQHKPHQ��GD�VLH�RKQH�GLH�,3�$GUHVVH�GLH�,QKDOWH�QLFKW�DQ�GHUHQ�%URZVHU�VHQGHQ
N¸QQWHQ��'LH�,3�$GUHVVH�LVW�GDPLW�I¾U�GLH�'DUVWHOOXQJ�GLHVHU�,QKDOWH�HUIRUGHUOLFK��:LU
EHP¾KHQ�XQV�QXU�VROFKH�,QKDOWH�]X�YHUZHQGHQ��GHUHQ�MHZHLOLJH�$QELHWHU�GLH�,3�$GUHVVH
OHGLJOLFK�]XU�$XVOLHIHUXQJ�GHU�,QKDOWH�YHUZHQGHQ��'ULWWDQELHWHU�N¸QQHQ�IHUQHU�VR
JHQDQQWH�3L[HO�7DJV��XQVLFKWEDUH�*UDêNHQ��DXFK�DOV�Ñ:HE�%HDFRQVÏ�EH]HLFKQHW��I¾U
VWDWLVWLVFKH�RGHU�0DUNHWLQJ]ZHFNH�YHUZHQGHQ��'XUFK�GLH�Ñ3L[HO�7DJVÏ�N¸QQHQ
,QIRUPDWLRQHQ��ZLH�GHU�%HVXFKHUYHUNHKU�DXI�GHQ�6HLWHQ�GLHVHU�:HEVLWH�DXVJHZHUWHW
ZHUGHQ��'LH�SVHXGRQ\PHQ�,QIRUPDWLRQHQ�N¸QQHQ�IHUQHU�LQ�&RRNLHV�DXI�GHP�*HU¦W�GHU
1XW]HU�JHVSHLFKHUW�ZHUGHQ�XQG�XQWHU�DQGHUHP�WHFKQLVFKH�,QIRUPDWLRQHQ�]XP�%URZVHU
XQG�%HWULHEVV\VWHP��YHUZHLVHQGH�:HEVHLWHQ��%HVXFKV]HLW�VRZLH�ZHLWHUH�$QJDEHQ�]XU
1XW]XQJ�XQVHUHV�2QOLQHDQJHERWHV�HQWKDOWHQ��DOV�DXFK�PLW�VROFKHQ�,QIRUPDWLRQHQ�DXV
DQGHUHQ�4XHOOHQ�YHUEXQGHQ�ZHUGHQ�

9LPHR
:LU�N¸QQHQ�GLH�9LGHRV�GHU�3ODWWIRUP�Ï9LPHRÐ�GHV�$QELHWHUV�9LPHR�,QF���$WWHQWLRQ��/HJDO
'HSDUWPHQW������:HVW���WK�6WUHHW�1HZ�<RUN��1HZ�<RUN��������86$��HLQELQGHQ�
'DWHQVFKXW]HUNO¦UXQJ�bKWWSV���YLPHR�FRP�SULYDF\��:,U�ZHLVHQ�GDUDXI�KLQ��GDVV�9LPHR
*RRJOH�$QDO\WLFV�HLQVHW]HQ�NDQQ�XQG�YHUZHLVHQ�KLHU]X�DXI�GLH�'DWHQVFKXW]HUNO¦UXQJ
�KWWSV���ZZZ�JRRJOH�FRP�SROLFLHV�SULYDF\��VRZLH�2SW�2XW�0¸JOLFKNHLWHQ�I¾U�*RRJOH�
$QDO\WLFV��KWWS���WRROV�JRRJOH�FRP�GOSDJH�JDRSWRXW"KO GH��RGHU�GLH�(LQVWHOOXQJHQ�YRQ
*RRJOH�I¾U�GLH�'DWHQQXW]XQJ�]X�0DUNHWLQJ]ZHFNHQ��KWWSV���DGVVHWWLQJV�JRRJOH�FRP����

<RXWXEH
:LU�ELQGHQ�GLH�9LGHRV�GHU�3ODWWIRUP�Ï<RX7XEHÐ�GHV�$QELHWHUV�*RRJOH�//&������
$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�9LHZ��&$��������86$��HLQ�
'DWHQVFKXW]HUNO¦UXQJ�bKWWSV���ZZZ�JRRJOH�FRP�SROLFLHV�SULYDF\���2SW�
2XW�bKWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG�

*RRJOH�)RQWV
:LU�ELQGHQ�GLH�6FKULIWDUWHQ��Ñ*RRJOH�)RQWVÏ��GHV�$QELHWHUV�*RRJOH�//&������
$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�9LHZ��&$��������86$��HLQ�
'DWHQVFKXW]HUNO¦UXQJ�bKWWSV���ZZZ�JRRJOH�FRP�SROLFLHV�SULYDF\���2SW�
2XW�bKWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG�



��������������� 'DWHQVFKXW]�²�5DXPJHEHQ

KWWSV���ZZZ�UDXPJHEHQ�OL�GDWHQVFKXW]� �����

*RRJOH�5H&DSWFKD
:LU�ELQGHQ�GLH�)XQNWLRQ�]XU�(UNHQQXQJ�YRQ�%RWV��]�%��EHL�(LQJDEHQ�LQ�2QOLQHIRUPXODUHQ
�Ñ5H&DSWFKDÏ��GHV�$QELHWHUV�*RRJOH�//&�������$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�9LHZ�
&$��������86$��HLQ��'DWHQVFKXW]HUNO¦UXQJ�bKWWSV���ZZZ�JRRJOH�FRP�SROLFLHV�SULYDF\��
2SW�2XW�bKWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG�

*RRJOH�0DSV
:LU�ELQGHQ�GLH�/DQGNDUWHQ�GHV�'LHQVWHV�Ï*RRJOH�0DSVÐ�GHV�$QELHWHUV�*RRJOH�//&������
$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�9LHZ��&$��������86$��HLQ��=X�GHQ�YHUDUEHLWHWHQ�'DWHQ
N¸QQHQ�LQVEHVRQGHUH�,3�$GUHVVHQ�XQG�6WDQGRUWGDWHQ�GHU�1XW]HU�JHK¸UHQ��GLH�MHGRFK
QLFKW�RKQH�GHUHQ�(LQZLOOLJXQJ��LP�5HJHOIDOO�LP�5DKPHQ�GHU�(LQVWHOOXQJHQ�LKUHU
0RELOJHU¦WH�YROO]RJHQ���HUKREHQ�ZHUGHQ��'LH�'DWHQ�N¸QQHQ�LQ�GHQ�86$�YHUDUEHLWHW
ZHUGHQ��'DWHQVFKXW]HUNO¦UXQJ�bKWWSV���ZZZ�JRRJOH�FRP�SROLFLHV�SULYDF\���2SW�
2XW�bKWWSV���DGVVHWWLQJV�JRRJOH�FRP�DXWKHQWLFDWHG�

(UVWHOOW�PLW�'DWHQVFKXW]�*HQHUDWRU�GH�YRQ�5$�'U��7KRPDV�6FKZHQNH


