
%81'�6WHOOXQJQDKPH�]XP�6FKLHQHQSURMHNW��
+DOOH�/HLS]LJ�±�(UIXUW�±�1�UQEHUJ��9'(�1U�����
6WHOOXQJ�GHV�3URMHNWV�LP�*HVDPWQHW]��
)�U�GLH�1HXEDXVWUHFNH�+DOOH�/HLS]LJ�±�(UIXUW�±�%DPEHUJ�VROOHQ�PLQGHVWHQV�����0UG��(XUR�YHUEDXW�ZHUGHQ��ZREHL�
6FKlW]XQJHQ�GHU�'%�$*�EHUHLWV�YRQ�ELV�]X���0UG��(XUR�DXVJHKHQ��'LHVH�*HOGHU�P�VVHQ�YRQ�DQGHUHQ�ZLFKWLJHQ�
3URMHNWHQ�DEJH]RJHQ�ZHUGHQ��'DEHL� LVW�GLH�]XVlW]OLFKH�9HUNHKUVHUVFKOLH�XQJ�XQG�GHU�)DKU]HLWYRUWHLO�JHJHQ�EHU�
GHQ�$XVEDXSRWHQ]LDOHQ� LP�%HVWDQGVQHW]�QLFKW�DQJHPHVVHQ��=XGHP�ZLUG� GLH�%LQQHQHUVFKOLH�XQJ�GHU� JHVDPWHQ�
5HJLRQ�]ZLVFKHQ�/HLS]LJ��(UIXUW�XQG�%DPEHUJ�QLFKW�ZHVHQWOLFK�YHUEHVVHUW��'LH�KRKHQ�.RVWHQ�GHV�9'(��� I�KUHQ�
VWDWWGHVVHQ�GD]X��GDVV�GLH�I�U�GLH�5HJLRQ�ZLFKWLJH�0LWWH�'HXWVFKODQG�9HUELQGXQJ�YRQ�(UIXUW��EHU�-HQD�XQG�*HUD�
QDFK� =ZLFNDX� E]Z�� &KHPQLW]� LP� 5DKPHQ� GHV� %9:3� ��� QLFKW� ]ZHLJOHLVLJ� DXVJHEDXW� XQG� GXUFKJHKHQG�
HOHNWULIL]LHUW�ZLUG��
2EZRKO� GDV� *UR�SURMHNWV� QLFKW� YRU� ����� UHDOLVLHUW� ZHUGHQ� NDQQ�� XQWHUEOHLEHQ� NXU]IULVWLJ� QRWZHQGLJH� XQG�
NRVWHQJ�QVWLJHUH� 0D�QDKPHQ�� 'LHV� EHWULIIW� ]�%�� GLH� )DKU]HLWYHUN�U]XQJ� (UIXUW� ±� /HLS]LJ� ]XU� (LQULFKWXQJ� YRQ�
7DNWNQRWHQ� LQ� /HLS]LJ� XQG� 'UHVGHQ� DOV� 9RUDXVVHW]XQJ� I�U� GLH� (LQULFKWXQJ� HLQHV� ,QWHJUDOHQ� 7DNWIDKUSODQHV� LQ�
6DFKVHQ�RGHU�HLQH�EHVVHUH�'XUFKODVVIlKLJNHLW�I�U�GHQ�6*9�DXI�GHQ�%HVWDQGVVWUHFNHQ��3RVLWLY�KLQJHJHQ�VLQG�GLH�
$XVEDXWHQ� LP� %HUHLFK� %HUOLQ� ±� +DOOH�/HLS]LJ� XQG� 1�UQEHUJ� ±� %DPEHUJ�� GLH� /HLVWXQJVVWHLJHUXQJHQ� XQG�
)DKU]HLWYHUN�U]XQJHQ�DXI�EHVWHKHQGHQ�7UDVVHQ�HUP|JOLFKHQ�� ,Q�DEVHKEDUHU�=HLW� LVW� GHVZHJHQ�HLQH�9HUN�U]XQJ�
GHU�)DKU]HLW�%HUOLQ�±�0�QFKHQ�XP�FD��HLQH�6WXQGH�P|JOLFK���

3HUVRQHQIHUQYHUNHKU�
:LFKWLJH� %HJU�QGXQJ� I�U� GHQ� %DX� GHU� 1%6� LVW� GLH� QXU� GXUFK� GDV� 9'(� �� HU]LHOEDUH� )DKU]HLW� YRQ� XQWHU� �K�
]ZLVFKHQ� %HUOLQ� XQG�0�QFKHQ� �GHU]HLW� FD�� �K����� :HVHQWOLFKH� )DKU]HLWYHUN�U]XQJHQ� ZHUGHQ� MHGRFK� VFKRQ�PLW�
GHQ� LQ� %DX� EHILQGOLFKHQ� 1%6��$%6�3URMHNWHQ� V�GOLFK� 1�UQEHUJ� XQG� Q|UGOLFK� /HLS]LJ�+DOOH� HUUHLFKW�� $OOHLQH� DXI�
GLHVHQ�$EVFKQLWWHQ�ZHUGHQ� HUKHEOLFKH�)DKU]HLWYHUN�U]XQJHQ�ZLUNVDP��ZRPLW�GLH�)DKU]HLW�%HUOLQ�±�0�QFKHQ�XP�
ELV�]X��K���DXI�HWZD��K���6WXQGHQ�VLQNHQ�Z�UGH���
0LWWHOIULVWLJ� NDQQ� GLH� )DKU]HLW� %HUOLQ� ±� 0�QFKHQ� VRJDU� DXI� �K� 6WXQGHQ� YHUN�U]W� ZHUGHQ�� ZHQQ� GHU� ,&(� LP�
$EVFKQLWW�/HLS]LJ�±�1�UQEHUJ�DQDORJ�GHU�DQJHVWUHEWHQ�%HGLHQXQJVNRQ]HSWLRQ�GHV�9'(���QXU�GLH�+DOWH�%DPEHUJ�
XQG�-HQD�EHGLHQHQ�Z�UGH�XQG�GLH�UHVWOLFKHQ�+DOWH�GXUFK�HLQHQ�5(�EHGLHQW�ZHUGHQ��GHU�VFKRQ�KHXWH�LP�$EVFKQLWW�
1�UQEHUJ�±�/LFKWHQIHOV�XQG�/LFKWHQIHOG�±�6DDOIHOG�YHUNHKUW��'LHVH�)DKU]HLWHQ�GHU�7HLODEVFKQLWWH�%HUOLQ�±�/HLS]LJ�
±�1�UQEHUJ�±�0�QFKHQ�Z�UGHQ�GDEHL�LGHDO�LQ�HLQ�P|JOLFKHV�,7)�5DVWHU�SDVVHQ���
'LH�)DKU]HLWHQ� GXUFK� GDV� 9'(��� SDVVHQ� QXU� EHGLQJW� LQ� GLH�P|JOLFKHQ� 6WUXNWXUHQ� HLQHV� ,7)�� )DKU]HLWHQ� YRQ� ���
0LQXWHQ�I�U�(UIXUW�±�+DOOH�XQG����0LQXWHQ�I�U�(UIXUW�±�/HLS]LJ�SDVVHQ�QXU�VFKZLHULJ�LQ�GLH�$QIRUGHUXQJHQ�GHV�,7)�
XQG� HQWVSUHFKHQ� DXFK� QLFKW� GHU� %HGHXWXQJ� GHU� 9HUNHKUVVWU|PH�� $XFK� GLH� /LQLHQVWUXNWXU� E]Z�� GLH� $QELQGXQJ�
+DOOHV�LQ�GDV�)HUQYHUNHKUVNRQ]HSWV�JHVWDOWHW�VLFK�ELVKHU�VFKZLHULJ��
8QWHUVXFKXQJ�GHU�)DKU]HLWSRWHQ]LDOH�%HUOLQ�²�0�QFKHQ�XQG�%HUOLQ�²�(UIXUW�
(LQ� *XWDFKWHQ� LP� $XIWUDJ� GHV� %81'�%1 � � KDW� XQWHUVXFKW�� ZHOFKH� )DKU]HLW3RWHQ]LDOH� DXI� GHQ� EHVWHKHQGHQ�
$OWVWUHFNHQ�+DOOH�/HLS]LJ�±�-HQD�±�1�UQEHUJ�XQG�+DOOH�/HLS]LJ�±�(UIXUW�HUUHLFKEDU�ZlUH�XQG�ZHOFKH�.RVWHQ�GLHV�
HU]HXJHQ�Z�UGH��
'LH� *XWDFKWHU� NRPPHQ� GDEHL� ]X� GHP� (UJHEQLV�� GDVV� DXFK� DXI� GHU� %HVWDQGVWUHFNH� HLQH� )DKU]HLW� YRQ� XQWHU� ��
6WXQGHQ� P|JOLFK� LVW�� 'D]X� ZlUH� VRZRKO� GLH� %HVWDQGVVWUHFNH� �EHU� -HQD� XQG� 6DDOIHOG�� DOV� DXFK� GLH�
$XVEDXVWUHFNHQ� Q|UGOLFK� /HLS]LJ�+DOOH� XQG� V�GOLFK�1�UQEHUJ� I�U� 7HPSR� ����PLW� 1HLJHWHFKQLN� DXV]XEDXHQ�� 'LH�
)DKU]HLW�0�QFKHQ�±�%HUOLQ� N|QQWH� VRPLW� ELV�DXI��K���YHUN�U]W�ZHUGHQ��*HJHQ�EHU�GHP�9'(�3URMHNW�GDXHUW� GLH�
)DKUW� GDPLW� HWZD� ��� 0LQXWHQ� OlQJHU�� $XI� HLQHU� HUJlQ]HQG� HUW�FKWLJWHQ� 6WUHFNH� (UIXUW� ±� +DOOH�/HLS]LJ� VLQG� GLH�
HU]LHOEDUHQ� )DKU]HLWHQ� EHL� (LQVDW]� GHU� 1HLJHWHFKQLN� PLW� GHQHQ� GHU� 1HXEDXVWUHFNH� HEHQE�UWLJ�� %HLGH�
$XVEDXNRQ]HSWH�HUUHLFKHQ�I�U�GLH�9HUELQGXQJ�(UIXUW�±�%HUOLQ�)DKU]HLWHQ�YRQ��K����KHXWH���K��K���6WXQGHQ���
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$EVFKQLWW�� /lQJH� ,QYHVWLWLRQ�
1�UQEHUJ�±�+RFKVWDGW�0DUNW]HXOQ� � ����NP� ����0LR��(XUR�
+RFKVWDGW�0DUNW]HXOQ�±�/HLS]LJ� ����NP� ����0LR��(XUR�
*UR�NRUEHWKD�±�+DOOH� ���NP� ���0LR��(XUR�
(UIXUW�±�*UR�KHULQJHQ� ���NP� ���0LR��(XUR�
+DOOH�/HLS]LJ�±�%HUOLQ� � ����NP� ���0LR�(XUR�
6XPPH� � ����0LR��(XUR�
�
8P�GDV�=LHO� Ä9RQ�%HUOLQ�QDFK�0�QFKHQ�XQWHU���6WXQGHQ³�]X�HUUHLFKHQ��VLQG�GLH� ,QYHVWLWLRQHQ�YRQ�����ELV���0UG��
(XUR�I�U�GLH�1%6�GXUFK�GHQ�7K�ULQJHU�:DOG�QLFKW�XQDEGLQJEDU�QRWZHQGLJ�� ��
'DV�=LHO�NDQQ�YLHOPHKU�DXFK�DXVUHLFKHQG�GXUFK�HLQHQ�$XVEDX�EHVWHKHQGHU�6WUHFNHQ�DXI�ELV�]X�7HPSR�����XQG�
1XW]XQJ�GHU�1HLJHWHFKQLN�HUUHLFKW�ZHUGHQ��'LH�.RVWHQ�I�U�GLHVHV�3URMHNW�OLHJHQ�KLQJHJHQ�EHL�HWZDV�XQWHU���0UG��
(XUR��
1LFKW�XQWHUVXFKW�ZXUGHQ�RIIHQEDU�GLH�$XVZLUNXQJHQ�GHU�3UHLVH�DOV�$QUHL]���
������*�WHUYHUNHKU��
'LH� %HGHXWXQJ� GHV� 9'(� �� HUJLEW� VLFK� QHEHQ� GHU� 9HUN�U]XQJ� GHU� )DKU]HLW� %HUOLQ� ±� 0�QFKHQ� DXFK� GXUFK� GHQ�
*�WHUYHUNHKU� ]ZLVFKHQ� %HUOLQ�0LWWHOGHXWVFKODQG� XQG� 6�GGHXWVFKODQG� E]Z�� ]ZLVFKHQ� 6NDQGLQDYLHQ� XQG� ,WDOLHQ��
'LHVH�$QJDEHQ�VLQG�DOOHUGLQJV�NULWLVFK�]X�VHKHQ��GD�VLH�]XP�HLQHQ�VFKRQ�PHKUIDFK�UHGX]LHUW�ZXUGHQ��XQG�DXFK�
GLH� WDWVlFKOLFKH�%HODVWXQJHQ�GHU�1%6�+DQQRYHU�±�:�U]EXUJ� LP�*�WHUYHUNHKU�XP�ELV�]X�]ZHL�'ULWWHOQ�KLQWHU�GHQ�
3URJQRVHQ� ]XU�FNEOLHE�� 6WDWWGHVVHQ� IDKUHQ� GLH� *�WHU]�JH� YRU� DOOHP� DXI� GHQ� YRP� )HUQYHUNHKU� HQWODVWHWHQ�
%HVWDQGVVWUHFNHQ�� :LH� DXI� GHQ� 1HXEDXVWUHFNHQ� 6WXWWJDUW� ±� 0DQQKHLP� XQG� :�U]EXUJ� ±� )XOGD� VFKHLQW� GHU�
*�WHUYHUNHKU�QXU�DOV�5HFKHQKLOIH�I�U�HLQH�DQGHUZHLWLJ�QLFKW�]X�HUUHLFKHQGH�:LUWVFKDIWOLFKNHLW�KHU]XKDOWHQ��(V�LVW�
GDYRQ� DXV]XJHKHQ�� ZLH� DXFK� LP� .RQ]HSW� 1HW]� ��� GHILQLHUW�� GDVV� GLH� ELVKHULJH� 0LVFKVWUHFNH� LP� 6DDOHWDO� ]XU�
9RUUDQJVWUHFNH� I�U� GHQ� *�WHUYHUNHKU� ZLUG�� $XFK� PLW� GHP� 9'(� �� Z�UGHQ� VLFK� WDJV�EHU� NHLQH� ZHVHQWOLFKHQ�
.DSD]LWlWVVWHLJHUXQJHQ� DXI� GHU� 6DDOHEDKQ� HUJHEHQ�� ZHQQ� PDQ� GDYRQ� DXVJHKW�� GDV� GHU� MHW]LJH� ]ZHLVW�QGOLFKH�
,&(� GXUFK� HLQHQ� YHUJOHLFKEDUHQ� 5HJLRQDO([SUHVV�PLW� 1HLJHWHFKQLN� ]XU� UHJLRQDOHQ� (UVFKOLH�XQJ� HUVHW]W� Z�UGH��
%HWULHEOLFK� KRFKSUREOHPDWLVFK� LVW� LP�7DJHVYHUNHKU� GLH�0LVFKXQJ� YRQ� ,&(�6FKQHOOYHUNHKU� XQG�*�WHUYHUNHKU� DXI�
GHU� 1HXEDXVWUHFNH�� 'LHV� KlWWH� HUKHEOLFKH� .RVWHQVWHLJHUXQJHQ� ]XU� )ROJH� �]DKOUHLFKH� hEHUKROEDKQK|IH�� XQG�
EUlFKWH�GHP�*�WHUYHUNHKU�QXU�VHKU�ZHQLJ�QHXH�7UDVVHQ���
%DKQVWUHFNHQ�LP�3URMHNWEHUHLFK�QLFKW��EHUODVWHW��
=XGHP� ZHLVHQ� GLH� %HVWDQGVVWUHFNHQ� LP� JHVDPWHQ� .RUULGRUEHUHLFK� LP� 9HUJOHLFK� ]X� DQGHUHQ� 7HLOHQ� GHV�
GHXWVFKHQ�6FKLHQHQQHW]HV� I�U�63)9��6319�XQG� WHLOZHLVH� DXFK�6*9� UHODWLY�JHULQJH�%HODVWXQJHQ�DXI�� /HGLJOLFK�
GLH� 6DDOHEDKQ� LVW� ]ZLVFKHQ�2VW�� XQG� 6�GGHXWVFKODQG� ZHLWJHKHQG� DXVJHODVWHW�� GD� VLH� GLH� HLQ]LJH� HOHNWULIL]LHUWH�
9HUELQGXQJ� GDUVWHOOW�� +HPPQLV� LVW� KLHU� Y�D�� GHU� $XIVWLHJ� ]XP� )UDQNHQZDOG�� $XI� SDUDOOHOHQ� 1HEHQIHUQVWUHFNHQ�
EHVWHKHQ� QRFK� .DSD]LWlWVSRWHQ]LDOH�� 'LHVH� ZHUGHQ� DEHU� Y�D�� DXIJUXQG� IHKOHQGHU� (OHNWULIL]LHUXQJ�� ZHQLJ�
OHLVWXQJVIlKLJHU� 6LFKHUXQJVWHFKQLN� RGHU� PDQJHOV� GXUFKJHKHQG� ]ZHLJOHLVLJHQ� $XVEDXV� I�U� GHQ� *�WHUYHUNHKU�
ELVKHU� QXU� XQ]XUHLFKHQG� JHQXW]W� �EVSZ�� 5HJHQVEXUJ� ±� +RI� XQG� +RI�6DDOIHOG� ±� *HUD� ±� /HLS]LJ��� $XFK� DXI� GHU�
6DDOHEDKQ� VHOEVW� VLQG� LQ� %H]XJ� DXI� OHLVWXQJVIlKLJH� 0LVFKYHUNHKUVVWUHFNHQ� QRFK� QLFKW� DOOH� 3RWHQ]LDOH�
HUVFKORVVHQ��
'HU]HLW�YHUNHKUHQ�GLH�=�JH�GHV�63)9�XQG�6319�LQVEHVRQGHUH�DXI�GHQ�1RUG�6�G�9HUELQGXQJHQ�LP�ZHVHQWOLFKHQ�
LP� =ZHLVWXQGHQWDNW�� $XI� GHU� 6WUHFNH� (UIXUW� ±� /HLS]LJ�+DOOH� �$EVFKQLWW� *UR�KHULQJHQ� ±� *UR�NRUEHWKD�� VLQG� GLH�
%HODVWXQJHQ�GXUFK�/LQLHQE�QGHOXQJHQ�HWZDV�K|KHU��+LHU�ZlUH�GLH�:LHGHUKHUVWHOOXQJ�GHU�HUVW�YRU�ZHQLJH�-DKUHQ�
]XU�FNJHEDXWHQ� 0HKUJOHLVLJNHLW� VLQQYROO� E]Z�� QRWZHQGLJ�� GHU� JOHLFK]HLWLJ� HLQH� %HVFKOHXQLJXQJ� I�U� GHQ� 63)9�
EULQJHQ�NDQQ��
������0DQJHOQGH�(UVFKOLH�XQJVZLUNXQJ�LQ�GHU�5HJLRQ�
'LH� 6LHGOXQJVEHUHLFKH� LP� V�GOLFKHQ� 2VWGHXWVFKODQG� XQG� LQ� 1RUGED\HUQ� VLQG� GXUFK� UHODWLY� KRKH�
(LQZRKQHUGLFKWHQ� JHNHQQ]HLFKQHW�� $OOHUGLQJV� NRQ]HQWULHUHQ� VLFK� GLH� (LQZRKQHU� QLFKW� DXI� ZHQLJH� JUR�H�
%DOOXQJVUlXPH�� VRQGHUQ� YHUWHLOHQ� VLFK� DXI� GLH� *UR�VWlGWH� -HQD�� *HUD�� =ZLFNDX� XQG� &KHPQLW]� VRZLH� GLH�
0LWWHOVWlGWH��FD������������(ZK���%D\UHXWK��%DPEHUJ��3ODXHQ��6FKZHLQIXUW��6XKO�XQG�+RI���



,QVEHVRQGHUH�GLH�6LHGOXQJVVFKZHUSXQNWH�LQ�2VWWK�ULQJHQ�XQG�:HVWVDFKVHQ�ELOGHQ�]XVDPPHQJHQRPPHQ�PLW�ELV�
]X�]ZHL�0LOOLRQHQ�(LQZRKQHUQ�HLQ�GHXWOLFK�K|KHUHV�3RWHQWLDO�DOV�GLH�5HJLRQ�(UIXUW�PLW� HWZD�HLQHU�KDOEHQ�0LOOLRQ�
(LQZRKQHUQ�� 'LH� *UR�VWlGWH� -HQD�� *HUD�� =ZLFNDX� XQG� &KHPQLW]� ZHUGHQ� DOOHVDPW� YRP� 9'(� �������� XPIDKUHQ�
XQG� ODVVHQ� VLFK� DXFK� QLFKW� VLQQYROO� DQ� GLHVHV� DQELQGHQ�� GD� GLH� 1%6� ]X� ZHLW� Q|UGOLFK� E]Z�� ZHVWOLFK� YHUOlXIW��
*HQDX�LQ�GLHVHP�9HUNDXI�LVW�GLH�%HVLHGOXQJ�LQ�GHU�)LQQH�XQG�LP�7K�ULQJHU�:DOG�DEHU�DP�G�QQVWHQ��
=XU� (UVFKOLH�XQJ� GHU� %HY|ONHUXQJVVFKZHUSXQNWH� LQ� GLHVHP� 6WlGWHQHW]� LVW� HLQH� HLQ]LJH� VHKU� VFKQHOOH� 6WUHFNH�
QLFKW� VLQQYROO�� GD� VLH� QXU� I�U� ZHQLJH� %HUHLFK� XQPLWWHOEDUH� 9RUWHLOH� EULQJW�� :HGHU� YHUEHVVHUW� VLFK� GLH�
(UUHLFKEDUNHLW�GHU�5HJLRQ��8PZHJHIDKUWHQ�LP�6319�QDFK�%DPEHUJ��(UIXUW�RGHU�/HLS]LJ�]XP�+*9���QRFK�ZHUGHQ�
GLH�9HUELQGXQJHQ�GHV�6WlGWHQHW]HV�XQWHUHLQDQGHU�YHUEHVVHUW���
'LHVHV� 6WlGWHQHW]� JHK|UW� QDFK� 8QWHUVXFKXQJHQ� GHU� 78� &KHPQLW]� XQG� GHV� %XQGHVDPWHV� I�U� %DXZHVHQ� XQG�
5DXPRUGQXQJ� ]X� GHQ� DP� VFKOHFKWHVWHQ� HUUHLFKEDUHQ� 7HLOJHELHWHQ� GHU� %5'�� 'LHV� JLOW� LQVEHVRQGHUH� I�U� GHQ�
9HUNHKU� DXI� GHU� 6FKLHQH�� 6RZRKO� )DKUWHQKlXILJNHLW�� 5HLVH]HLWHQ� DOV� DXFK� 8PVWHLJHVLWXDWLRQ� EHOHJHQ� GHQ�
GULQJHQGHQ�+DQGOXQJVEHGDUI��'XUFK�GDV�9'(���������ZLUG�VLFK�GHU�%DKQYHUNHKU�I�U�GLH�$Q��XQG�9HUELQGXQJ�GHV�
6WlGWHQHW]HV�QLFKW�YHUEHVVHUQ���
'LH� .�U]XQJ� GHU� ,QYHVWLWLRQHQ� I�U� GLH� 0LWWH�'HXWVFKODQG�9HUELQGXQJ� �0'9�� ZLUNW� VLFK� KLQJHJHQ� XQPLWWHOEDU�
QHJDWLY� DXI� GLH� (UUHLFKEDUNHLW� YRQ� 2VWWK�ULQJHQ� XQG� :HVWVDFKVHQ� DXV�� 'HU� 9HU]LFKW� DXI� (OHNWULIL]LHUXQJ� XQG�
]ZHLJOHLVLJHQ� $XVEDX� GHU� 0'9� LP� %9:3� ����� VFKUlQNW� GLH� 3RWHQ]LDOH� EHL� $QJHERWVGLFKWH�� )DKU]HLW� XQG�
GXUFKJHKHQGHQ� 9HUELQGXQJHQ� LP� )HUQYHUNHKU� HUKHEOLFK� HLQ�� 3UREOHPDWLVFK� NDQQ� VLFK� DXFK� HLQH�
.RVWHQ�EHUVFKUHLWXQJ� EHLP� 9'(� �� DXI� GLH� GULQJOLFKHQ� $XVEDXSURMHNWH� LQ� GLHVHP� %HUHLFK� DXVZLUNHQ�� GD� GLHVH�
GDQQ�JJI��QLFKW�PHKU�LP�=HLWUDXP�ELV������UHDOLVLHUW�ZHUGHQ�N|QQHQ���
������.RQVHTXHQ]HQ�
6SH]LILVFKH�6LHGOXQJVVWUXNWXU�PDFKW�1HW]O|VXQJ�HUIRUGHUOLFK�
%HL� 9HU]LFKW� DXI� GLH� 1%6� (UIXUW� ±� (EHQVIHOG� NRPPW� GHP� $XVEDX� GHU� EHVWHKHQGHQ� %DKQYHUELQGXQJHQ�
EHVRQGHUHV�$XJHQPHUN�]X��GD�*�WHUYHUNHKU�XQG�3HUVRQHQYHUNHKU�LP�0LVFKEHWULHE�DEJHZLFNHOW�ZHUGHQ�P�VVHQ��
'LHV�EHWULIIW�DOOH�6WUHFNHQ�LP�3RO\JRQ�1�UQEHUJ��(UIXUW��/HLS]LJ�+DOOH��&KHPQLW]��3ODXHQ��+RI���
(LQH� JHRJUDILVFK� LGHDOH� (UVFKOLH�XQJ� GLHVHU� ÄGLVSHUVHQ� %DOOXQJ³� LQ� 7K�ULQJHQ�� 1RUGED\HUQ� XQG� :HVWVDFKVHQ�
HUIRUGHUW� HLQH� KRFKZHUWLJH� 1HW]O|VXQJ�� ZHOFKH� DOOH� 6WlGWH� ]ZLVFKHQ� (UIXUW�:HLPDU�� +DOOH�/HLS]LJ�� 'UHVGHQ��
1�UQEHUJ�XQG�:�U]EXUJ�LQ�HLQ�ÄVFKQHOOHV�1HW]³�HLQEH]LHKW���
,QVEHVRQGHUH�GLH�EHLGHQ�1RUG�6�G�$FKVHQ�+DOOH�/HLS]LJ�±�-HQD�±�6DDOIHOG�±�%DPEHUJ�±�1�UQEHUJ�XQG�/HLS]LJ�±�
=ZLFNDX� ±�+RI� ±�1�UQEHUJ�5HJHQVEXUJ� VRZLH� GLH�2VW�:HVW�$FKVH�&KHPQLW]� ±�=ZLFNDX� ±�*HUD� ±� -HQD� ±� (UIXUW�
VLQG�DOV�(UVDW]�OHLVWXQJVIlKLJ�DXV]XEDXHQ��XP�GLH�9HUNHKUH�NXU]IULVWLJ�DQJHPHVVHQ�DEZLFNHOQ�]X�N|QQHQ���
$XIEDX�,QWHJUDOHU�7DNWIDKUSODQ��Å,7)�2VW´��
:HVHQWOLFK� LVW� LP� 2VWHQ� 'HXWVFKODQGV� GHU� hEHUJDQJ� YRP� OLQLHQEH]RJHQHQ� ]XP� LQWHJULHUWHQ� 7DNWIDKUSODQ�� )�U�
HLQHQ� ,QWHJUDOHQ� 7DNWIDKUSODQ� �,7)�� LQ� 2VWGHXWVFKODQG� LVW� GHU� .QRWHQ� /HLS]LJ� DOV� .HUQSXQNW� ]X� EHWUDFKWHQ�� GHU�
GLH� /DJH� GHU� ZHLWHUHQ� .QRWHQ� EHVWLPPW�� 'DKHU� VLQG� ,7)�NRQIRUPH�)DKU]HLWHQ� YRQ� /HLS]LJ� LQ� GDV�ZHVWGHXWVFKH�
,&�1HW]�ZHVHQWOLFK� I�U�GHQ�$XIEDX�GHV� Ä,7)�2VW³��'XUFK�GLH�)DKU]HLWHQ�XQG�7DNWNQRWHQ�GHU� ,&�/LQLH�+DQQRYHU�±�
/HLS]LJ�� GLH� VLFK�DXV�GHP�$QVFKOXVV� DXV�GHU� ,&(�/LQLH�5XKU�±�+DQQRYHU�±�%HUOLQ� HUJLEW�� VRZLH�GLH�$QNXQIW� GHU�
,&(�/LQLH�)UDQNIXUW�±�(UIXUW�±�/HLS]LJ�±�'UHVGHQ�XP�GLH�0LQXWH�����VROOWH�/HLS]LJ�HLQHQ�7DNWNQRWHQ�]XU�0LQXWH����
HUKDOWHQ�� 'XUFK� GLH� DQYLVLHUWH� )DKU]HLW� /HLS]LJ� ±� 'UHVGHQ� YRQ� XQWHU� HLQHU� 6WXQGH� HUKlOW� GDPLW� DXFK� 'UHVGHQ�
HLQHQ�7DNWNQRWHQ�]XU�0LQXWH������
'LH� ,&(�)DKU]HLW�(UIXUW�±�/HLS]LJ�PLW����0LQXWHQ� �)DKUSODQ�6RPPHU�������E]Z��GLH�)DKUODJH� LP�.QRWHQ�/HLS]LJ�
LVW� GHU]HLW� QXU� EHGLQJW� PLW� GHQ� ,7)�$QIRUGHUXQJHQ� NRPSDWLEHO�� 'LH� $EIDKUW� LQ� )XOGD� XQG� GDPLW� GLH� .QRWHQ�
(LVHQDFK� XQG� (UIXUW� VLQG� GXUFK� GLH� /DJH� GHU� ,&(�/LQLHQ� )UDQNIXUW� ±� %UDXQVFKZHLJ� ±� %HUOLQ� XQG� 0�QFKHQ� ±�
+DPEXUJ�IHVWJHOHJW��'DPLW�PXVV�GLH�%H]LHKXQJ�/HLS]LJ�±�(UIXUW�±�(LVHQDFK�XP�ZHQLJH�0LQXWHQ�YHUN�U]W�ZHUGHQ��
'DV�3URMHNW� /HLS]LJ�±�(UIXUW�ZXUGH� ]ZDU� ]XP�%9:3������ DQJHPHOGHW�� ILQGHW� VLFK� DEHU�ZHJHQ� GHQ�.RQNXUUHQ]�
]XU� 1%6� (UIXUW� ±� +DOOH�/HLS]LJ� QLFKW� LQ� GHQ� MHW]LJHQ� 3URMHNWOLVWHQ�� 'XUFK� GHQ� $XVEDX� GHU� 6WUHFNH� (LVHQDFK� ±�
(UIXUW� DXI� ���� NP�K� �1���� NDQQ� GLH� )DKU]HLW� (UIXUW� ±� (LVHQDFK� XP� ZHQLJH� 0LQXWHQ� YHUN�U]W� ZHUGHQ� XQG� GHU�
.QRWHQ� (UIXUW� GXUFK� $XVEDX� (UIXUW� ±� (LVHQDFK� ±� )XOGD� JHULQJI�JLJ� Ä5LFKWXQJ³� (LVHQDFK� JHOHJW� ZHUGHQ��
(UJlQ]HQG�VROOWH�GDQQ�GHU�$EVFKQLWW�/HLS]LJ�±�(UIXUW� VR�KHUJHULFKWHW�ZHUGHQ��GDVV�HLQH�$QNXQIW� LQ�/HLS]LJ�HWZD�
]XU�0LQXWH����E]Z��$EIDKUW�]XU�0LQXWH����P|JOLFK�LVW���$XIKHEXQJ�*HVFKZLQGLJNHLWVHLQEU�FKH�Y�D��*UR�NRUEHWKD�
±�%DG�'�UUHQEHUJ��DEVFKQLWWVZHLVH�$XVEDX�I�U�����NP�K���
'DPLW�NDQQ�HLQHUVHLWV�DXFK�HLQ�7DNWNQRWHQ�LQ�'UHVGHQ�]XU�0LQXWH����HLQJHULFKWHW�ZHUGHQ�XQG�DQGHUHUVHLWV�DXFK�
GLH� $QVFKO�VVH� DXI� GLH� VlFKVLVFKHQ� 1HEHQIHUQVWUHFNHQ� PLW� DXVUHLFKHQGHQ� hEHUJDQJ]HLWHQ� ����� 0LQXWHQ��
RSWLPLHUW�ZHUGHQ��'LHV�EHWULIIW�GLH�6WUHFNH�/HLS]LJ�±�&KHPQLW]�HEHQVR�ZLH�GHQ�$EVFKQLWW�'UHVGHQ�±�&KHPQLW]�XP�
LQ�&KHPQLW]��)DKU]HLW�QDFK�$XVEDX�MH�XQWHU����0LQXWHQ��HEHQIDOOV�HLQHQ�,7)�.QRWHQ�]XU�0LQXWH����HLQ]XULFKWHQ��



'D�1�UQEHUJ�HLQHQ� ,&(�.QRWHQ�]XU�0LQXWH����EHVLW]W� LVW�HUJlQ]HQG�GLH�%HVFKOHXQLJXQJ�GHU�6WUHFNH�1�UQEHUJ�±�
/HLS]LJ�YRQ��K���DXI��K���DQ]XVWUHEHQ��'DEHL�JLEW�HV�]ZHL�9DULDQWHQ��
• 2KQH� ,QIUDVWUXNWXUDXVEDX� NDQQ� GLHV� GXUFK� HLQH� 3URGXNWGLIIHUHQ]LHUXQJ� JHVFKHKHQ�� 'D]X� VROOWH� GHU� ,&(�

%HUOLQ� ±�0�QFKHQ� HLQH� lKQOLFKH� +DOWHSROLWLN� EHVLW]HQ�ZLH� EHL� 5HDOLVLHUXQJ� GHV� 9'(� ������ XQG� QXU� LQ� -HQD�
XQG� %DPEHUJ� KDOWHQ�� 'LH� GHU]HLWLJHQ� ,&(�+DOWH� YRQ� QXU� UHJLRQDOHU� %HGHXWXQJ� VROOHQ� GDQQ� GXUFK� HLQH�5(�
/LQLH� PLW� 1HLJHWHFKQLN� ZLH� LQ� GHQ� $EVFKQLWWH� %DPEHUJ� ±� /LFKWHQIHOV� XQG� /LFKWHQIHOV� ±� 6DDOIHOG� EHGLHQW�
ZHUGHQ��

• 0LW� ,QIUDVWUXNWXUDXVEDX� N|QQHQ� GLH� ,&(�+DOWH� EHLEHKDOWHQ� ZHUGHQ� XQG� GLH� 6WUHFNH� EDXOLFK� EHVFKOHXQLJW�
ZHUGHQ�� 'D]X� VLQG� GLH� $%6� 1�UQEHUJ� ±� (EHQVIHOG� VRZLH� (EHQVIHOG� ±� /LFKWHQIHOV� I�U� �������� NP�K� XQG�
DEVFKQLWWZHLVH� /LQLHQYHUEHVVHUXQJHQ� LP�6DDOHWDO� I�U� ���� NP�K� Q|WLJ�� ,P�$EVFKQLWW�*UR�KHULQJHQ� ±� /HLS]LJ�
NDQQ�LQ�EHLGHQ�9DULDQWHQ�GXUFK�GLH�$%6�(UIXUW�±�/HLS]LJ�DEVFKQLWWVZHLVH�����NP�K�JHIDKUHQ�ZHUGHQ���

0LW� EHLGHQ� 0D�QDKPHQ� NDQQ� VR� GHU� .QRWHQ� /HLS]LJ� ]XU� 0LQXWH� ��� DXFK� DXV� 6�GHQ� HUUHLFKW� ZHUGHQ� XQG� HV�
YHUN�U]W�VLFK�GLH�)DKU]HLW�0�QFKHQ�±�%HUOLQ�DXI�HWZD��K���6WXQGHQ��ZDV�HLQHU�5HLVHJHVFKZLQGLJNHLW�YRQ�FD������
NP�K�HQWVSULFKW�XQG�GDPLW�GHXWOLFK��EHU�GHU�KHXWLJHQ�)DKU]HLW�YRQ�FD���K���XQG�HLQHU�5HLVHJHVFKZLQGLJNHLW�YRQ�
���NP�K�OLHJW��
$XVZLUNXQJHQ�GHV�6FKQHOOYHUNHKUV�DXI�$OWVWUHFNHQ�I�U�GHQ�*�WHUYHUNHKU��
'XUFK� GHQ� 6FKQHOOYHUNHKU�PLW� 1HLJHWHFKQLN� �!� ���� NP�K�� DXI� GHQ� $OWVWUHFNHQ� NDQQ� HV� ]X� .DSD]LWlWVSUREOHPHQ�
LP� EHVWHKHQGHQ� 1HW]� NRPPHQ�� 3HUVSHNWLYLVFK� VROOWH� DXI� GHP� %HVWDQGQHW]� HLQH� KRKH� %HWULHEVTXDOLWlW� LP�
0LVFKYHUNHKU� GXUFK� SXQNWXHOOH� OHLVWXQJVVWHLJHUQGH� $XVEDXWHQ� XQG� UlXPOLFKH� (QWIOHFKWXQJ� GHU� 7UDQVSRUWVWU|PH�
HUIROJHQ�� 'LHV� NDQQ� GXUFK� PHKUJOHLVLJH� $EVFKQLWWH� DXI� GHQ� $OWVWUHFNHQ�� NUHX]XQJVIUHLH� $XVIlGHOXQJHQ��
9HUEHVVHUXQJ� GHU� /HLW�� XQG� 6LFKHUXQJVWHFKQLN� VRZLH� GHQ� $XVEDX� XQG� GLH� (OHNWULIL]LHUXQJ� YRQ� SDUDOOHOHQ�
1HEHQIHUQVWUHFNHQ��Y�D��I�U�GHQ�6*9��UHDOLVLHUW�ZHUGHQ���
'LHV� VROOWH� DXI� GHQ� 6WUHFNHQ� (UIXUW� ±� 6XKO� ±� 6FKZHLQIXUW� ±�:�U]EXUJ�� /HLS]LJ� ±�*HUD� ±� 6DDOIHOG� XQG� /HLS]LJ� ±�
*HUD� ±� 3ODXHQ� ±� +RI�&KHE�(JHU�� ±� 5HJHQVEXUJ�� VRZLH� EHGLQJW� DXFK� (UIXUW� ±� 6FKZHLQIXUW� HUIROJHQ�� (LQ�
/�FNHQVFKOXVV�+RI�±�6DDOIHOG�NDQQ�]XP�$XVEDX�YRQ�1HEHQIHUQVWUHFNHQ�I�U�GHQ�*�WHUYHUNHKU�KLOIUHLFK�VHLQ��
,QVEHVRQGHUH�GLH�3URMHNWH�Ä/HLVWXQJIlKLJHU�$XVEDX�GHU�6DDOHEDKQ³��$QODJH�YRQ�hEHUKROJOHLVHQ��DQJHPHOGHW�YRQ�
'%� $*�� .RVWHQ�� ���� 0LR�� (XUR�� ]XU�FNJHVWHOOW� ZHJHQ� .RQNXUUHQ]� ]X� 9'(� ��� XQG� Ä(OHNWULIL]LHUXQJ�
6DFKVHQPDJLVWUDOH³� �3URMHNW� 1���� VLQG� GD]X� NRPSOHPHQWlU�� ,P� $EVFKQLWW� /HLS]LJ� +EI�� ±� /HLS]LJ�/HXW]VFK� XQG�
*UR�NRUEHWKD� ±� *UR�KHULQJHQ� NDQQ� ]XGHP� HLQ� PHKUJOHLVLJHU� $XVEDX� HLQHQ� EHVVHUHQ� %HWULHEVDEODXI�
VLFKHUVWHOOHQ���
������$OWHUQDWLYHV�+*9�.RQ]HSW�I�U�GHQ�5DXP�1RUGED\HUQ��6�GWK�ULQJHQ�XQG�
:HVWVDFKVHQ�
(UJlQ]HQG� ]X� GHQ� $XVEDXSODQXQJHQ� GHV� %9:3� JLEW� HV� HLQH� VNL]]HQDUWLJH� $OWHUQDWLYNRQ]HSWLRQ m � ]XU� 1%6� GHV�
9'(� 1U�� �� XQG� ]X� GHQ� JHSODQWHQ� Ä6SDU³�$%6� �ELV� ���� NP�K�� DXI� GHU� 0LWWH�'HXWVFKODQG�9HUELQGXQJ� XQG� GHU�
6DFKVHQPDJLVWUDOH���
'LHVH�.RQ]HSWLRQ�VLHKW�GHQ�1HXEDX�YRQ�NRVWHQJ�QVWLJHUHQ�$%6�1%6�6WUHFNHQ�PLW�7HPSR���������NP�K� I�U�GLH�
1RUG�6�G�9HUELQGXQJ��DEHU�DXFK�LQ�2VW�:HVW�5LFKWXQJ�YRU�XQG�EHLQKDOWHW�]XGHP�HLQH�$XVEDXVWUHFNH�GXUFK�GHQ�
7K�ULQJHU�:DOG��'DPLW� N|QQHQ�Y�D�� GDV�ZHVWVlFKVLVFKH�XQG�RVWWK�ULQJLVFKH�6WlGWHQHW]� �&KHPQLW]� ±�=ZLFNDX�±�
*HUD�±�-HQD��HUVWPDOV�DGlTXDW�LQ�GDV�1HW]�GHU�KRFKZHUWLJHQ�%XQGHVVFKLHQHQZHJH�LQWHJULHUW�ZHUGHQ��
'LHVH�$XVEDXNRQ]HSWLRQ�VLHKW�YRU���
• 1%6�����NP�K��:HLPDU�±�-HQD�±�/HLS]LJ�+DOOH����0UG��(XUR���HQWODQJ�$��$���
• 1%6�$%6���������NP�K��(UIXUW�±�,OPHQDX�±�6XKO�±�&REXUJ�±�1�UQEHUJ����0UG��(XUR��
• 1%6�$%6���������NP�K��'UHVGHQ�±�&KHPQLW]�±�=ZLFNDX�±�:�QVFKHQGRUI� �+DNHQ�5LFKWXQJ�*HUD��±�3ODXHQ�

±�+RI�±�1�UQEHUJ�LQNO��HLQHU�9HUELQGXQJVVSDQJH�YRQ�HLQHP�*OHLVGUHLHFN�:�QVFKHQGRUI��EHU�*HUD�]X�HLQHP�
*OHLVGUHLHFN�DQ�GHU�1%6�/HLS]LJ�±�(UIXUW�������0UG��(XUR��

'DPLW�HQWVWHKW�HLQ�VFKQHOOHV�/LQLHQNUHX]�LP�+*9�]ZLVFKHQ�(UIXUW��/HLS]LJ�+DOOH��'UHVGHQ�XQG�1�UQEHUJ��ZHOFKHV�
VRZRKO� LQ� 2VW�:HVW��� DOV� DXFK� LQ� 1RUG�6�G�5LFKWXQJ� I�U� DOOH� DQJHVFKORVVHQHQ� 6WlGWH� QLFKW� QXU� ZHVHQWOLFK�
VFKQHOOHUH� 9HUELQGXQJHQ� HUP|JOLFKW�� VRQGHUQ� DXFK� GLH� GHU]HLWLJ� QDFKWHLOLJH� 1HW]WRSRORJLH� EHVHLWLJW�� 'XUFK� GLH�
QXQ�P|JOLFKH��XPIDVVHQGHUH�(QWPLVFKXQJ�VFKQHOOHU�XQG� ODQJVDPHU�9HUNHKU�HUJHEHQ�VLFK�DXI�GHQ�EHVWHKHQGHQ�
6WUHFNHQ�GHXWOLFK�K|KHUH�3RWHQ]LDOH��XP�GHQ�*�WHUYHUNHKU�DE]XZLFNHOQ��
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'XUFK�GLH�NUHX]DUWLJH�1HW]ELOGXQJ�N|QQHQ�DXV�GHP�KHXWLJHQ�,&(�1HW]�IROJHQGH�)HUQYHUNHKUVOLQLHQ�KHUYRUJHKHQ���
• )UDQNIXUW�±�(UIXUW�±�:HLPDU�±�-HQD�±�)OXJKDIHQ�/HLS]LJ�±�/HLS]LJ�±�'UHVGHQ�
• %HUOLQ�±�/HLS]LJ�±�)OXJKDIHQ�/HLS]LJ�±�*HUD�±�+RI�±�%D\UHXWK�±�1�UQEHUJ�
• 5XKUJHELHW�±�.DVVHO�±�(UIXUW�±�:HLPDU�±�-HQD�±�*HUD�±�=ZLFNDX�±�&KHPQLW]�
• 1�UQEHUJ�±�%D\UHXWK�±�+RI�±�3ODXHQ�±�=ZLFNDX�±�&KHPQLW]�±�'UHVGHQ�±�*|UOLW]��
'DQHEHQ� ZHUGHQ� QDFK� HQWVSUHFKHQGHP� $XVEDX� DXFK� GLH� EHVWHKHQGHQ� $OWVWUHFNHQ� PLW� VFKQHOOHQ� 5(�
1HLWHFK]�JHQ� EHGLHQW� EVSZ�� -HQD� ±� 6DDOIHOG� ±� /LFKWHQIHOV�� (UIXUW� ±� 6XKO� ±� &REXUJ� ±� /LFKWHQIHOV� ±� %DPEHUJ� ±�
1�UQEHUJ��*|WWLQJHQ�±�(UIXUW�±�6DDOIHOG�±�+RI�±�&KHE��
'LHVH� $OWHUQDWLYNRQ]HSWLRQ� NDQQ� QDFK� 6DQLHUXQJ� GHV� EHVWHKHQGHQ� 1HW]HV� DOV� ODQJIULVWLJH� $XVEDXSODQXQJ� I�U�
GHQ� 6FKQHOOYHUNHKU� LP� %HUHLFK� 7K�ULQJHQ�� 6�GVDFKVHQ� XQG� 1RUGED\HUQ� GLHQHQ�� Z�UGH� DOVR� DOV� ZLFKWLJHU�
VWUXNWXUSROLWLVFKHU�%DXVWHLQ�%HU�FNVLFKWLJXQJ�HUVW�LP�IROJHQGHQ�%9:3�ILQGHQ���
$QVWHOOH� YRQ� ���� NP� 6WUHFNHQOlQJH� DQ� ÄVFKQHOOHQ³� $%6�1%6� PLW� 7HPSR� ���� NP�K� RGHU� PHKU�� HUUHLFKW� GLHVHU�
(QWZXUI� HLQH� 1HW]OlQJH� YRQ� ���� NP� 6FKQHOOIDKUVWUHFNHQ�� 'DEHL� HQWVWHKHQ� .RVWHQ� YRQ� ]XVDPPHQ� HWZD� ��0UG��
(XUR��ZlKUHQG�I�U�GLH�3URMHNWH� LP�%9:3�������9'(����������0'9�XQG�6DFKVHQPDJLVWUDOH��HWZD�����±�����0UG��
(XUR� DQIDOOHQ�� $XFK� ZHQQ� GDV� 1HW]PRGHOO� GLH� JOHLFKHQ� .RVWHQ� ZLH� GLH� %9:3�3URMHNWH� DXIZHLVHQ� Z�UGH�� VR�
HQWVW�QGH�GRFK�HLQH�VS�UEDU�K|KHUH�1HW]ZLUNXQJ�XQG�EHVVHUH�1HW]WRSRORJLH��



������6WHOOXQJQDKPH�GHV�%81'�]XP�9'(���
'HU�%81'�DQHUNHQQW�GLH�1RWZHQGLJNHLW�HLQHU�9HUEHVVHUXQJ�GHU�%DKQYHUELQGXQJ�LP�.RUULGRU��%HUOLQ�±��/HLS]LJ�±�
1�UQEHUJ��±�0�QFKHQ����
%HYRU�GLHVH�DXIZlQGLJH�0D�QDKPHQ� MHGRFK�DQJHJDQJHQ�ZHUGHQ��P�VVHQ�GLH�ZLFKWLJHQ�EHVWHKHQGHQ�6WUHFNHQ�
XPIDVVHQG� LQVWDQG� JHVHW]W� ZHUGHQ� �]ZHLJOHLVLJH� *UXQGVDQLHUXQJ� ���� NP�K� PLW� (OHNWULIL]LHUXQJ��� 'DUDXI� LVW�
LQVEHVRQGHUH�EHL�GHU�0LWWH�'HXWVFKODQG�9HUELQGXQJ��GHU�6DFKVHQ�)UDQNHQ�0DJLVWUDOH�XQG�GHU�9HUELQGXQJ�(UIXUW�
±�6XKO�±�6FKZHLQIXUW�E]Z��(LVHQDFK�±�0HLQLQJHQ�±�&REXUJ�]X�GUlQJHQ���
'LH� %HVFKOHXQLJXQJ� GHU� ,&(�/LQLH� %HUOLQ� ±� 0�QFKHQ� DXI� XQWHU� �� 6WXQGHQ� LVW� PLW� HLQHP� PRGHUDWHQ� $XVEDX�
EHVWHKHQGHU�6WUHFNHQ�P|JOLFK��'DPLW� YHUN�U]W� VLFK�GLH�)DKU]HLW� JHJHQ�EHU�KHXWH�EHUHLWV�XP�����6WXQGHQ��(LQH�
ZHLWHUH�$WWUDNWLYLHUXQJ�LP�.XQGHQVLQQH�N|QQHQ�DXFK�QLHGULJH�)DKUSUHLVH�OHLVWHQ��
)�U� GHQ� *�WHUYHUNHKU� LVW� LP� JHQDQQWHQ� %HUHLFK� HLQH� 1HW]O|VXQJ� DQ]XVWUHEHQ�� 'XUFK� (OHNWULIL]LHUXQJ� VLQG�
1HEHQIHUQVWUHFNHQ� I�U� GHQ� ODQJODXIHQGHQ� *�WHUYHUNHKU� QXW]EDU� ]X� PDFKHQ�� (LQH� UlXPOLFKH� 8PIDKUXQJ� GHU�
6WHLOVWUHFNH� LP� )UDQNHQZDOG� ZlUH� Z�QVFKHQVZHUW�� 'DKHU� LVW� GLH� (OHNWULIL]LHUXQJ� 5HLFKHQEDFK� ±� +RI� ±�
1�UQEHUJ�5HJHQVEXUJ�DQ]XVWUHEHQ��
/DQJIULVWLJ� LVW� HLQH� ÄJUR�H� /|VXQJ³� ]XU� %HVFKOHXQLJXQJ� GHU� 9HUELQGXQJHQ� GHV� JHVDPWHQ� 6FKLHQHQQHW]HV� LQ�
6�GWK�ULQJHQ�� 6�GVDFKVHQ� XQG� 1RUGED\HUQ� Q|WLJ�� 'LHV� NDQQ� PLW� QXU� HLQHU� VHKU� WHXUHQ� 1RUG�6�G�9HUELQGXQJ�
HUUHLFKW�ZHUGHQ��6WDWWGHVVHQ�LVW�HLQ�1HW]�DQ�VFKQHOOHQ�6WUHFNHQ�PLW�KRKHP�$QWHLO�$XVEDX��XQG�JHULQJHUHP�$QWHLO�
1HXEDXVWUHFNHQ� DXI]XEDXHQ�� EHL� GHQ� 1%6�$EVFKQLWWHQ� HLQH� UlXPOLFKH� %�QGHOXQJ�PLW� GHQ� $XWREDKQHQ� $�� XQG�
$��DQ]XVWUHEHQ���
$XV�]HLWOLFKHQ�XQG� ILQDQ]LHOOHQ�*U�QGHQ�VROOWH�GLHVHV�.RQ]HSW�HUVW�PLW�GHP� IROJHQGHQ�%9:3�DE������ UHDOLVLHUW�
ZHUGHQ��%LV�GDKLQ�VLQG�GLH�NRQ]HSWLRQHOOHQ�9RUDUEHLWHQ�]X�HLQHP�IOlFKHQZLUNVDPHQ�Ä9'(��QHX³�DE]XVFKOLH�HQ��
�


