
*&('�,1�'(5�6&+8/(���_���352-(.7(�,1�9(56&+,('(1(1�6&+8/7<3(1

��

:HQQ�ÄDOOHV�ZLUNOLFKH�/HEHQ�%HJHJQXQJ�LVW³��0DUWLQ�%XEHU���
GDQQ�NDQQ�6FKXOH�±�QHEHQ�GHQ�WlJOLFK�VWDWWIQGHQGHQ�%HJHJ�
QXQJHQ�LQQHUKDOE�GHU�6FKXOH�XQG�GHV�.ODVVHQ]LPPHUV�±�]X�
DQGHUHQ�%HJHJQXQJVUlXPHQ�YHUKHOIHQ��ZR�6FK�OHU,QQHQ�PLW�
3HUVRQHQ�DXV�GHU�|IHQWOLFKHQ�6SKlUH��3ROLWLN��:LUWVFKDI��
.XQVW��:LVVHQVFKDI�HWF���]XVDPPHQWUHIHQ��LKU�:LVVHQ�DXV�
WDXVFKHQ��HUZHLWHUQ�XQG�GLVNXWLHUHQ�N|QQHQ��

*OREDO�&LWL]HQVKLS�(GXFDWLRQ��*&('���ZLH�VLH�YRQ�%DQ�
.L�0RRQ�DQJHUHJW�ZRUGHQ�LVW��ZLOO�GLH�3ROLWLVFKH�%LOGXQJ�
I�U�=HLWHQ�HLQHU�JOREDOLVLHUWHQ�:HOWJHVHOOVFKDI�ZDSSQHQ��
LQ�GHQHQ�PDQ�LQ�GHQ�6FKXOHQ�$QWHLO�QLPPW�DQ�JOREDOHQ�
XQG�ORNDOHQ�±�JORNDOHQ�±�3HUVSHNWLYHQ�GHU�QDWLRQDOHQ�XQG�
LQWHUQDWLRQDOHQ�3ROLWLN��(V�JHKW�OHW]WHQGOLFK�GDUXP��LQ�GHQ��
.|SIHQ�GHU� -XJHQG� ,GHHQ�XQG�9LVLRQHQ� I�U�HLQH�EHVVHUH�
=XNXQI�DQ]XUHJHQ�

����'LH�3URMHNWLGHH

:LH�HV�]XU�3URMHNWWHLOQDKPH�NDP«

$XI�HLQH�$QIUDJH�GHU�gVWHUUHLFKLVFKHQ�81(6&2�.RPPLVVLRQ��
RE�ZLU�GDUDQ�LQWHUHVVLHUW�VHLHQ��DQ�GHP�3LORWSURMHNW�*&('�
WHLO]XQHKPHQ�� VDJWHQ�ZLU�]X��ZHLO�GLH�6WXEHQEDVWHL�0LW�
JOLHG�LP�81(6&2�6FKXOQHW]ZHUN�LVW�XQG�HLQH�ODQJH�7UDGL�
WLRQ�GHU�)|UGHUXQJ�YRQ�3ROLWLVFKHU�%LOGXQJ�KDW��9RU�DOOHP�
MlKUOLFK�3ROLWLNHU,QQHQ�]X�'LVNXVVLRQHQ�LQ�GLH�6FKXOH�HLQ�
]XODGHQ��KDW�EHL�6FK�OHUQ�XQG�6FK�OHULQQHQ�LPPHU�JUR�HQ�
$QNODQJ�JHIXQGHQ�

:LU� QDKPHQ� WHLO�� ZHLO� 3ROLWLVFKH� %LOGXQJ�� (QWZLFN�
OXQJVSROLWLN�� 'ULWWH� :HOW�7KHPHQ�� LQWHUQDWLRQDOH� 9HU�
QHW]XQJ��PRGHUQH�0HGLHQ� HWF�� ]X� XQVHUHP�/HLWELOG� DOV�
81(6&2�6FKXOH�JHK|UHQ��(V�Z�UGH�VFKRQ�HLQH�NXU]H�$QD�
O\VH�GHU�HLJHQHQ�.OHLGXQJ�GHU�6FK�OHU,QQHQ�HUJHEHQ��GDVV�
GLHVH�DXV�YHUVFKLHGHQHQ�:HOWJHJHQGHQ�NRPPW�XQG�VRPLW�
YLHOH�0HQVFKHQ��EHU�3URGXNWLRQ�XQG�.RQVXP�DQ�GHU�*ORED��
OLVLHUXQJ�WHLOKDEHQ��

:LH�HV�]XU�:DKO�GHV�7KHPDV�NDP«

'LH�(QWVFKHLGXQJ��EHU�GLH�:DKO�GHV�7KHPDV�Ä'HPRQVWUD�
WLRQVUHFKW³� LVW� �EHU�PHKUHUH�7DJH� KLQZHJ� HUIROJW��1DFK�
PHKUHUHQ�%HVSUHFKXQJHQ�LP�'HPRNUDWLH]HQWUXP�PLW�)UDX�
0DJ�D�*HWUDXG�'LHQGRUIHU�XQG�)UDX�0DJ�D�6XVDQQH�5HLWPDLU�
-~DUH]�HQWVFKLHGHQ�ZLU�XQV�GD]X��GDV�ULHVLJH�7KHPD�GHU�*&('�
NOHLQHU�XQG��EHUVFKDXEDU�DXI�Ä'HPRQVWUDWLRQVUHFKW³��LQ�
gVWHUUHLFK�XQG�LQ�DQGHUHQ�/lQGHUQ��HLQ]XVFKUlQNHQ��(V�
VROOWH�LP�5DKPHQ�HLQHV�IlFKHU�EHUJUHLIHQGHQ�8QWHUULFKWV�
���7DJH�ODQJ�YRU�GHQ�DP��������XQG������������JHSODQWHQ�
81(6&2�7DJHQ�XQG�DQ�GLHVHQ�VHOEVW�GXUFKJHI�KUW�ZHUGHQ��

'D�GLH�8QWHUULFKWVWlWLJNHLW�GHU�/HKUNUlIH�LQ�GHQ�OHW]�
WHQ�-DKUHQ�GXUFK�]DKOUHLFKH�]XVlW]OLFKH�7lWLJNHLWHQ�EHUHLWV�
VWDUN�DQJHZDFKVHQ�ZDU��ZROOWHQ�ZLU�GDV�3LORWSURMHNW�QXU�
LP�.OHLQHQ�DXI]LHKHQ��'HQQ�MHGHV�3URMHNW�VWHOOW�VHOEVWYHU�
VWlQGOLFK�HLQH�0HKUEHODVWXQJ�DQ�(QJDJHPHQW��=HLWDXIZDQG��
$UEHLWVHLQVDW]�� 7HDPEHVSUHFKXQJHQ�� 9RUEHUHLWXQJ� XQG�
3ODQXQJ�QHEHQ�GHP�5HJHOXQWHUULFKW�GDU��

'HPRQVWUDWLRQVUHFKW
(LQH�)UDJH�YRQ�*OREDO�&LWL]HQVKLS�(GXFDWLRQ�

-RVHI�6WHKOH��0DULD�0D]DO��6WHIDQ�%LQGHU

Ä$OOHV�ZLUNOLFKH�/HEHQ�LVW�%HJHJQXQJ�³�
0DUWLQ�%XEHU

6WHFNEULHI

6FKXOH� $+6�2EHUVWXIH��*5*����6WXEHQEDVWHL�:LHQ�

3URMHNW��7KHPD�'HPRQVWUDWLRQVUHFKW�LP�
5DKPHQ�GHU�81(6&2�7DJH

%HVRQGHUH�+HUDXVIRUGHUXQJ��'LH�9HUELQGXQJ�GHV�
IlFKHU�EHUJUHLIHQGHQ�8QWHUULFKWV�PLW�GHQ�81(6&2�
7DJHQ��GLH�3RGLXPVGLVNXVVLRQ��GLH�5DGLRVHQGXQJ�
�EHU�%XUNLQD�)DVR�XQG�GLH�6N\SHNRQIHUHQ]�PLW�
7DLZDQ�
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:LH�ZLU�GDV�7KHPD�XPVHW]HQ�ZROOWHQ��
5DKPHQEHGLQJXQJHQ

'DV�7KHPD�Ä*&('�±�'HPRQVWUDWLRQVUHFKW³�VROOWH�DOVR�LQ�HLQH�
EHVWHKHQGH�6WUXNWXU��GLH�$EKDOWXQJ�GHU�81(6&2�7DJH�DP�
�������XQG��������������HLQJHEDXW�ZHUGHQ��'LH�81(6&2�7DJH�
IQGHQ�LQ�XQVHUHU�6FKXOH�MHGHV�-DKU�I�U�DOOH����XQG����.ODVVHQ�
VWDWW��7KHPHQ�VLQG�GLH�YRQ�GHU�g8.�DXVJHJHEHQHQ�-DKUHV��
E]Z��'HNDGHQWKHPHQ��DEHU�DXFK�GLH�)|UGHUXQJ�GHU�.UHDWL�
YLWlW�ZDU�XQV�LPPHU�HLQ�$QOLHJHQ��VLHKH�/LVWH�GHU�:RUNVKRSV�
LP�$QKDQJ��

8UVSU�QJOLFK�JDE�HV�81(6&2�7DJH�I�U�DOOH�.ODVVHQ�LQ�GHU�
JDQ]HQ�6FKXOH��'D�DEHU�GHU�RUJDQLVDWRULVFKH�$XIZDQG�]X�
JUR��ZXUGH��EHVFKORVV�GLH�6FKXOOHLWXQJ�YRU�YLHU�-DKUHQ��GLH�
$NWLRQ�DXI�]ZHL�-DKUJlQJH�±�DOOH����XQG����.ODVVHQ�±�HLQ]X�
VFKUlQNHQ��

9RU������RUJDQLVLHUWHQ�ZLU�:RUNVKRSV�LPPHU�I�U�GLH�
JHVDPWH�.ODVVH�������EHVFKORVVHQ�ZLU�MHGRFK��GHQ�.ODVVHQ�
YHUEDQG�DXI]XO|VHQ��'LH�6FK�OHU,QQHQ�VROOWHQ�VLFK�]X�YHU�
VFKLHGHQHQ�:RUNVKRSV� IUHLZLOOLJ� DQPHOGHQ� G�UIHQ��'LH�
*UXSSHQJU|�H�ZXUGH�DXI���ELV����6FK�OHU,QQHQ�EHJUHQ]W��
'DYRQ�HUZDUWHWHQ�ZLU�PHKU�0RWLYDWLRQ�EHL�GHQ� -XJHQG�
OLFKHQ�XQG�HLQH�LQWHQVLYHUH�%HWUHXXQJ�GXUFK�GLH�HLQJHODGH�
QHQ�5HIHUHQW,QQHQ�

����'LH�3ODQXQJ�GHU�,PSOHPHQWLHUXQJ�
GHU�*&('�LQ�GLH�81(6&2�7DJH

'LH�9RUEHUHLWXQJ�GXUFK�GDV�81(6&2�7HDP�

,Q�GHQ�OHW]WHQ�-DKUHQ�ELOGHWHQ�VLFK�HLQ�81(6&2�.RRUGLQD�
WLRQV�7HDP��GDV�LQ�PHKUHUHQ�6LW]XQJHQ�LP�5DKPHQ�Ä.RQ�
IHUHQ]VFKLHQH³��HLQH�YRQ�GHU�'LUHNWLRQ�HLQJHUlXPWH�XQWHU�
ULFKWVIUHLH�=HLW�I�U�7HDPEHVSUHFKXQJHQ��MHZHLOV�'LHQVWDJ�
�����±������ 8KU�� GLH� ,PSOHPHQWLHUXQJ� GHV� *&('�3LORW�
SURMHNWV�YRUEHUHLWHWH��'LH�/lQJH�GHU�:RUNVKRSV�ZXUGH�PLW�
GUHL�ELV� VHFKV�6WXQGHQ� IHVWJHVHW]W��:LU� HLQLJWHQ�XQV� DXI�
GLH�$XI|VXQJ�GHV�.ODVVHQYHUEDQGHV�XQG�GLH�7KHPHQ�GHU�
��:RUNVKRSV��XP�HLQH�SUDNWLNDEOH�*UXSSHQJU|�H�YRQ���ELV����

6FK�OHU,QQHQ�MH�.XUV�]X�HUUHLFKHQ��'LH�6FK�OHU,QQHQ�NRQQ�
WHQ�VLFK�]X�HLQHU�5HLKXQJ�YRQ�VHFKV�:�QVFKHQ�HQWVFKHLGHQ��
XP�]X�YHUPHLGHQ��GDVV�PDQFKH�:RUNVKRSV��EHUEXFKW�ZXU�
GHQ�XQG�XP�HLQH�DXVJHZRJHQH�9HUWHLOXQJ�GHU�7HLOQHKPHU�
]DKOHQ�]X�HUUHLFKHQ�

'LH�6WUXNWXU�GHU�81(6&2�7DJH�

)�U�GLH�,PSOHPHQWLHUXQJ�XQVHUHV�7KHPDV�Ä*&('�'HPRQV�
WUDWLRQVUHFKW³�ZXUGHQ�I�U�HWZD�����6FK�OHU,QQHQ�IROJHQGH�
$NWLYLWlWHQ�DQJHERWHQ�

��� ([NXUVLRQ�LQV�.�QVWOHUKDXV��'RNXPHQWDWLRQ�(YHU\GD\
5HEHOOLRQ�XQG�'LVNXVVLRQ�PLW�GHP�5HJLVVHXU�$�7��5LDKL

�������WlJLJHU�IlFKHU�EHUJUHLIHQGHU�8QWHUULFKW�YRU�GHQ��
� 81(6&2�7DJHQ�DP�������������

����'UHL�YRQ���:RUNVKRSV�ZlKUHQG�GHU�81(6&2�7DJH��GLH��
� GDV�7KHPD�*&('�'HPRQVWUDWLRQVUHFKW�EHKDQGHOWHQ��

�HLQH�/LVWH�DOOHU�:RUNVKRSV�IQGHW�VLFK�LP�$QKDQJ��
� ±� )RWRJUDIH�:RUNVKRS�EHL�6XVL�.UDXWJDUWQHU�

�3URMHNWSUlVHQWDWLRQ�
� ±� 3URGXNWLRQ�HLQHU�5DGLRVHQGXQJ��EHU�GLH�'HPRQVWUD�

WLRQHQ�LQ�%XUNLQD�)DVR�2NWREHU������XQG�HLQHV�
,QWHUYLHZV�PLW�,UHQH�+RFKDXHU�.SRGD�LQ�$IULSRLQW�

� ±� 7KHRULH�XQG�3UD[LV�GHV�6WUHHW�$UW�6SUD\HQV�PLW�
0LFKDHO�+HLQGO

����(LQH�3RGLXPVGLVNXVVLRQ�HLQHU����.ODVVH�PLW����)UHL�
ZLOOLJHQ�DOOHU����.ODVVHQ��EHU�Ä*&('�±�'HPRQVWUDWLRQV�
UHFKW�LQ�:LHQ³�PLW�GHQ�-XVWL]VSUHFKHU,QQHQ�GHU�3DUOD��
PHQWVSDUWHLHQ�XQG�MHZHLOV�HLQHP�([SHUWHQ�DXV�GHU�
:LUWVFKDIVNDPPHU�XQG�HLQHU�1*2�DP������������������
ELV�������8KU��

��� (LQH�6N\SH�.RQIHUHQ]�HLQHU����.ODVVH�PLW�6WXGHQW,QQHQ
DXV�7DLZDQ��EHU�GDV�'HPRQVWUDWLRQVUHFKW�LQ�EHLGHQ�
/lQGHUQ�XQG�ZLFKWLJH�'HPRV�GHV�HLJHQHQ�/DQGHV�PLW�
DQVFKOLH�HQGHU�'LVNXVVLRQ�DP����0lU]�������LP�]HLW�
OLFKHQ�5DKPHQ�HLQHU�HLQ]HOQHQ�*HVFKLFKWVVWXQGH��
������ELV�������8KU��

'DV�H[SHULPHQWHOOH��NUHDWLYH�*HVWDOWHQ�±�HLQ�$NW�GHU�IUHLHQ�0HLQXQJVlX�HUXQJ
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'LH�)LQDQ]LHUXQJ�GHV�3URMHNWV

'LH�6LFKHUVWHOOXQJ�GHU�)LQDQ]LHUXQJ�LP�9RUIHOG�LVW�EHL�MHGHP�
3URMHNW�HLQ�LQWHJUDOHU�%HVWDQGWHLO�GHU�3URMHNWSODQXQJ��'LH�
hEHUQDKPH� GHU� .RVWHQ� HUIROJWH� DXV� XQWHUVFKLHGOLFKHQ�
4XHOOHQ��%DVLV�ZDU�GLH�(LQKHEXQJ�HLQHV�6HOEVWEHKDOWV�GHU�
6FK�OHU,QQHQ�� HLQH�3URMHNWXQWHUVW�W]XQJ� GHU�g8.�� HLQH�
8QWHUVW�W]XQJ� YRQ� .XOWXUNRQWDNW� $XVWULD� XQG� HLQH� GHV�
(OWHUQYHUHLQV��

����'LH�,QWHJUDWLRQ�YRQ�*&('�
LQ�GHQ�IlFKHU�EHUJUHLIHQGHQ�8QWHUULFKW

'LH�9RUEHUHLWXQJVSKDVH

'HU�IlFKHU�EHUJUHLIHQGH�8QWHUULFKW�GLHQWH�DOV�HLQH�9RUEH�
UHLWXQJ�I�U�GLH�81(6&2�7DJH��LQ�GHQHQ�GXUFK�)LOPEHVXFKH��
:RUNVKRSV��3RGLXPVGLVNXVVLRQ�XQG�5DGLRSURGXNWLRQ�GDV�
:LVVHQ�YHUWLHI�ZHUGHQ�VROOWH��,Q�MHGHU�GHU�EHLGHQ����.ODVVHQ�
XQG�GHU�GUHL����.ODVVHQ�ZXUGHQ�]ZHL�)lFKHU��]�%��*6.�3ROL�
WLVFKH�%LOGXQJ��'HXWVFK��*HRJUDIH«��DXVJHZlKOW��GLH�.RO�
OHJ,QQHQ�JHIUDJW��RE�VLH�PLWPDFKHQ�ZROOHQ��XQG�GDQDFK�LQ�
GLHVHQ����.ODVVHQ�GHU����WlJLJH�IlFKHU�EHUJUHLIHQGH�8QWHU�
ULFKW�GXUFKJHI�KUW��'LH� -XJHQGOLFKHQ� UHFKHUFKLHUWHQ� LP�
,QWHUQHW�]XP�'HPRQVWUDWLRQVUHFKW�LP�HLJHQHQ�/DQG��'HU�
=HLWDXIZDQG�EHWUXJ�]ZLVFKHQ�]ZHL�XQG�YLHU�8QWHUULFKWVVWXQ�
GHQ�±�MH�QDFK�%HGDUI��

*&('�±�QLFKWV� LQ�GHU�:HOWSROLWLN� LVW�PHKU� LVROLHUW� ]X�
EHWUDFKWHQ��'DV�5HFKW�]X�GHPRQVWULHUHQ�LVW�HLQ�%HVWDQG�
WHLO�GHV�9HUVDPPOXQJVUHFKWV�XQG�GLHVHV�LVW�HLQ�YHUEULHI�
WHV�*UXQGUHFKW� LQ� GHU� (XURSlLVFKHQ�*UXQGUHFKWVFKDUWD�
XQG�0HQVFKHQUHFKWVNRQYHQWLRQ��(V�EHGDUI�HLQHU�JXW�LQIRU�
PLHUWHQ�=LYLOJHVHOOVFKDI�LQ�HLQHU�VWHWV�HQJHU�]XVDPPHQ�
ZDFKVHQGHQ�:HOW��GLH�SROLWLVFKH�(QWZLFNOXQJHQ�EHXUWHL�
OHQ�XQG�HLQVFKlW]HQ�NDQQ��3RVLWLYH�XQG�QHJDWLYH�(QWZLFN�
OXQJHQ�GHU�3ROLWLN�PDFKHQ�DQ�GHQ�*UHQ]HQ�QLFKW�KDOW�±�HV�
JHKW�GDUXP��HLQ�LQGLYLGXHOOHV�(QJDJHPHQW�I�U�GHQ�(LQVDW]�
I�U�'HPRNUDWLH��5HFKWVVWDDWOLFKNHLW��0HQVFKHQ��XQG�*UXQG�
UHFKWH��EHU�XQVHUHQ�QDWLRQDOHQ�7HOOHUUDQG�KLQDXV�]X�HQW�
ZLFNHOQ��)ROJHQGH�)UDJHVWHOOXQJHQ�GLHQWHQ�DOV�/HLWIDGHQ�

� :LH�LVW�LP�/DQG�;�GDV�'HPRQVWUDWLRQVUHFKW�JHUHJHOW"�

� :HOFKH�*HVHW]H�UHJHOQ�DXI�ZHOFKH�:HLVH�GLH�
� 'HPRQVWUDWLRQHQ"�

� ,VW�GLH�$QPHOGXQJ�]X�HLQHU�'HPRQVWUDWLRQ�OHLFKW�RGHU��
� VFKZLHULJ��JHKW�HV�VFKQHOO�RGHU�ODQJVDP"�

� :HU�NDQQ�GDUI�ZLH�XQG�ZR�HLQH�'HPRQVWUDWLRQ�EHDQWUDJHQ"�

� :HOFKH�9RUDXVVHW]XQJHQ�P�VVHQ�EHL�GHU�$QPHOGXQJ��
� HUI�OOW�ZHUGHQ"�

� )LQGHQ�DXFK�PDQFKPDO�ZLOGH�'HPRQVWUDWLRQHQ�VWDWW�
� XQG�ZLH�ZHUGHQ�GLHVH�EHVWUDI"�

� *LEW�HV�YLHOH�RGHU�ZHQLJH�'HPRQVWUDWLRQHQ�LP�/DQG�;"�
� =X�ZHOFKHQ�SROLWLVFKHQ�7KHPHQ�ZXUGH�LQ�OHW]WHU�=HLW�LP��
� /DQG�;�GHPRQVWULHUW"�

� :HOFKH�7KHPHQ�EHZHJHQ�GLH�0HQVFKHQ"�

� *LEW�HV�.ULWLN�DQ�'HPRQVWUDWLRQHQ�LQ�GHU�gIHQWOLFKNHLW��
� �LQ�=HLWVFKULIHQ��)HUQVHKHQ��EHL�*HVFKlIVOHXWHQ��LQ�
� DOOWlJOLFKHQ�*HVSUlFKHQ�"�

� *LEW�HV�YRQ�6HLWHQ�GHU�3ROLWLN�9HUVXFKH��GDV�'HPRQVWUD�
� WLRQVUHFKW�HLQ]XVFKUlQNHQ"�

� :HOFKH�XQWHUVFKLHGOLFKHQ�UHFKWOLFKHQ�$XVJDQJVEHGLQ�
� JXQJHQ�JLEW�HV�LQ�YHUVFKLHGHQHQ�/lQGHUQ��/DQG�;�XQG��
� gVWHUUHLFK�"�

)lFKHU�EHUJUHLIHQGHU�8QWHUULFKW��
(LQ�)DOOEHLVSLHO

$OV�(UJlQ]XQJ�]X�GHQ�81(6&2�7DJHQ�XQG�]XU�9HU�
WLHIXQJ�GHU�7KHPDWLN�'HPRNUDWLHYHUVWlQGQLV�XQG�
'HPRQVWUDWLRQVUHFKW�IDQG�LQ�YHUVFKLHGHQHQ�2EHU�
VWXIHQNODVVHQ�LQ�JDQ]�XQWHUVFKLHGOLFKHQ�.RPEL�
QDWLRQHQ��HWZD�*HVFKLFKWH�'HXWVFK�0XVLN�*HR�
JUDILH�%(��IlFKHU�EHUJUHLIHQGHU�8QWHUULFKW�VWDWW�
� :LU�EHVFKlILJWHQ�XQV�LP�'HXWVFKXQWHUULFKW�
PLW�GHU�*HVFKLFKWH�GHV�)OXJEODWWV�XQG�GHQ�)OXJ�
VFKULIHQ�DOV�IU�KH�0DVVHQPHGLHQ�I�U�9HUlQGHUXQ�
JHQ�XQG�SROLWLVFKH�=LHOH��,P�=HLWDOWHU�GHU�5HIRU�
PDWLRQ�ZDQGWH�PDQ�VLFK�PLW�+LOIH�GLHVHU�0HGLHQ�
DQ�%DXHUQ�XQG�+DQGZHUNHU��Ä)ULHGH�GHQ�+�WWHQ��
.ULHJ�GHQ�3DOlVWHQ³�ODXWHWH�GHU�$XIUXI�LQ�GHU�=HLW�
GHV�9RUPlU]��'LH�$QOLHJHQ�GHU�:HEHU�LQ�6FKOHVLHQ�
ZXUGHQ�HEHQVR��EHU�)OXJEOlWWHU�YHUEUHLWHW�
� :LU�ODVHQ�XQG�DQDO\VLHUWHQ�GDV�OHW]WH�)OXJ�
EODWW�GHU�:HL�HQ�5RVH��6FK�OHU,QQHQ�JHVWDOWHWHQ�
DQVFKOLH�HQG�LKU�HLJHQHV�)OXJEODWW�PLW�LKUHQ�,GHHQ�
XQG�$QOLHJHQ��,P�)DFK�*HVFKLFKWH�XQG�3ROLWLVFKH�
%LOGXQJ�DQDO\VLHUWHQ�ZLU�9LGHRV�]X�'HPRQVWUDWLR�
QHQ�DP�7LDQDQPHQ�XQG�LQ�/HLS]LJ�YRU�GHP�)DOO�GHU�
%HUOLQHU�0DXHU��=HQWUDOH�$VSHNWH�ZDUHQ�GDEHL�GLH�
%HGLQJXQJHQ��XQWHU�GHQHQ�LQ�Ä8QUHFKWVVWDDWHQ³�
GHPRQVWULHUW�ZHUGHQ�PXVV��'DQDFK�UHFKHUFKLHU�
WHQ�ZLU�GLH�8UVSU�QJH�GHV�'HPRQVWUDWLRQVUHFKWV�LQ�
gVWHUUHLFK�XQG�DQDO\VLHUWHQ�GHUHQ�+LQWHUJU�QGH��
XP�VLH�LP�$QVFKOXVV�PLW�GHQ�(UJHEQLVVHQ�GHU�
9LGHRDQDO\VH�]X�YHUJOHLFKHQ��,Q�HLQHP�ZHLWHUHQ�
6FKULWW�YHUJOLFKHQ�ZLU�GLH�DNWXHOOH�*HVHW]HVODJH�LQ�
gVWHUUHLFK�PLW�HLQHU�4XHOOH�DXV�GHU�=HLW�GHU�5|PL�
VFKHQ�5HSXEOLN�]XP�)UDXHQGHPRQVWUDWLRQVUHFKW�
� 6FKOLH�OLFK�ZXUGH�LP�5DKPHQ�HLQHU�3OHQDUGLV�
NXVVLRQ�GLH�JUXQGOHJHQGH�(UNHQQWQLV�JHVLFKHUW��
GDVV�QXU�LQ�GHPRNUDWLVFKHQ�5HFKWVVWDDWHQ�0HQ�
VFKHQUHFKWH��EHU�GDV�6WDGLXP�GHU�,GHH�KLQDXVJH�
ODQJHQ�XQG�9HUDQNHUXQJ�LQ�GHU�/HEHQVUHDOLWlW�GHU�
0HQVFKHQ�ILQGHQ���

$XI�HLQHU�SROLWLVFKHQ�:HOWNDUWH�ZXUGH�DQVFKDX�
OLFK��ZLH�NRVWEDU�XQG�VHOWHQ�GLHVH�5HFKWH�LP�$OOWDJ�
GHU�0HQVFKHQ�JOREDO�QDFK�ZLH�YRU�VLQG��$XI�GLHVHU�
%DVLV�HUDUEHLWHWHQ�GLH�6FK�OHU,QQHQ�LQ�*UXSSHQ�
]XP�$EVFKOXVV�0|JOLFKNHLWHQ�XQG�6]HQDULHQ�]XU�
9HUEUHLWXQJ�GHU�0HQVFKHQUHFKWH�XQG�SUlVHQWLHU�
WHQ�XQG�GLVNXWLHUWHQ�GLHVH�LP�3OHQXP��
��0DULD�0D]DO��6WHIDQ�%LQGHU
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5�FNPHOGXQJHQ�GHU�6FK�OHU,QQHQ�

6FKRQ�YRU�GHQ�81(6&2�7DJHQ�KDWWHQ�ZLU�HWZDV��EHU�GDV�
'HPRQVWUDWLRQVUHFKW�JHOHUQW��'DV�ZDU�LQIRUPDWLY�XQG�LFK�
KDEH�PLU�DXFK�HWZDV�JHPHUNW«
0D\D���%

-HGHU�KDW�HLQ�5HFKW�]X�GHPRQVWULHUHQ�XQDEKlQJLJ�YRQ�
$OWHU��*HVFKOHFKW��$XVELOGXQJ�XQG�3DUWHLHQ]XJHK|ULJNHLW��
-HGH�3HUVRQ�GDUI�LP�|IHQWOLFKHQ�5DXP�VHLQH�0HLQXQJ�
lX�HUQ��'LH�3ROL]HL�LVW�]XP�6FKXW]�GHU�'HPRQVWUDQWHQ�GD��
IDOOV�HV�PLW�HLQHU�*HJHQGHPRQVWUDWLRQ�]X�HLQHU�$XVHLQDQ�
GHUVHW]XQJ�NRPPW�
,ZDQ���%

,QZLHIHUQ�LFK�PLU�MHW]W�)DNWHQ�JHPHUNW�KDE��ZHL��LFK�QLFKW�
VR�JHQDX��ZHLO�LFK�GDV�HKHU�VR�DOV�ÄJUR�HV�*DQ]HV³�LQ�
(ULQQHUXQJ�KDEH«�-HGHU�KDW�GDV�5HFKW�]X�GHPRQVWULHUHQ��
6RODQJH�QLHPDQG�EHL�HLQHU�'HPRQVWUDWLRQ�]X�6FKDGHQ�
NRPPW��VLH�QLFKW�JHIlKUOLFK�LVW��VROOWH�VLH�QLFKW�YHUERWHQ�
ZHUGHQ��%HYRU�PDQ�VLH�GXUFKI�KUW��PXVV�PDQ�VLH�DQPHOGHQ��
GDEHL�VROOWHQ�EHVWLPPWH�$QJDEHQ�JHPDFKW�ZHUGHQ��]�%��
ZLH�ODQJH��ZR��ZHOFKHV�7KHPD�HWF��9RQ�GHQ�81(6&2�7DJHQ�
VLQG�ZHQLJHU�VR�Ä$XVZHQGLJOHUQVDFKHQ³�KlQJHQ�JHEOLHEHQ��
HKHU�VR�ZDV�ZLH�GLHVH�HLQH�)UDX�VR�XU�YLHO�GDI�U�JHWDQ�KDW��
LKUH�0HLQXQJ�GXUFK]XVHW]HQ��VLH�PXVVWH�GDQQ�VRJDU�
ÄILHKHQ³��6R�DOOHV�LQ�DOOHP�KDE�LFK�PLU�GLH�+DQGOXQJ�GHV�
)LOPV�JXW�JHPHUNW�
'RURWKHD���%

6RODQJH�PDQ�HLQH�'HPR�DQJHPHOGHW�KDW�XQG�VDJW��ZLH�YLHOH�
0HQVFKHQ�]LUND�NRPPHQ�ZHUGHQ��LVW�HV�LQ�gVWHUUHLFK�NHLQ�
3UREOHP��3ROL]LVWHQ�VLQG�GDQQ�]XU�+LOIH�GD��IDOOV�LUJHQG�
HWZDV�VFKLHI�JHKHQ�VROOWH�
1LFROH���%

,FK�KDEH�YLHO��EHU�'HPRQVWUDWLRQHQ�LQ�$IULND�JHOHUQW�XQG�
ZLH�GHU�6WDDW�YHUVXFKW��GLHVH�]X�XQWHUELQGHQ��'DV�'HPRQ�
VWUDWLRQVUHFKW�LVW�LQ�DOOHQ�DIULNDQLVFKHQ�6WDDWHQ�XQWHU�
VFKLHGOLFK��'RFK�REZRKO�'HPRQVWUDWLRQHQ�HUODXEW�VLQG��
JUHLI�GHU�6WDDW�PDQFKPDO�HLQ�XQG�YHUVXFKW�GLHVH�PLW�
*HZDOW�]X�VWRSSHQ�
/XFD���%

����'LH�,PSOHPHQWLHUXQJ�YRQ�*&('�
LQ�GHQ�5DKPHQ�GHU�81(6&2�7DJH

������'HU�)LOP�(YHU\GD\�5HEHOOLRQ

'HQ�)LOP�(YHU\GD\�5HEHOOLRQ�GHU�:LHQHU�5HJLVVHXUH�$UDVK�
XQG�$UPDQ�7��5LDKL��&+�$�'�������]HLJWHQ�ZLU�VFKRQ�YRU�
-DKUHQ�LP�5DKPHQ�GHU�81(6&2�7DJH��:LU�HQWVFKLHGHQ�XQV�
GDKHU�DQJHVLFKWV�XQVHUHV�*&('�7KHPDV�Ä'HPRQVWUDWLRQV�
UHFKW³�VRIRUW�ZLHGHU�I�U�GLHVHQ�DXVJH]HLFKQHWHQ�)LOP��1XU�
GLHVPDO�VROOWH�DXFK�GDV�DQVFKOLH�HQGH�,QWHUYLHZ�PLW�HLQHP�
GHU�5HJLVVHXUH�VWDWWIQGHQ��'HU�)LOP�]HLJW�GLH�IULHGOLFKHQ�
3URWHVWH�JHJHQ�UHSUHVVLYH�6\VWHPH�DQ�YHUVFKLHGHQHQ�6FKDX�
SOlW]HQ�ZLH�GLH�2FFXS\�:DOO�6WUHHW�%HZHJXQJ�LQ�1HZ�<RUN��
GLH�VSDQLVFKHQ�,QGLJQDGRV�LQ�0DGULG�RGHU�GLH�XNUDLQLVFKH�
2EHQ�RKQH�$NWLYLVWLQQHQ�GHU�)HPHQ�

'HU�)LOP�LVW�HLQ�KHU]]HUUHL�HQGHV�3OlGR\HU�JHJHQ�HLQH�
XQJHUHFKWH�:HOW��GHU�NUHDWLYH�0HWKRGHQ�GHV� IULHGOLFKHQ�
:LGHUVWDQGV� JHJHQ� VR]LDOH�0LVVVWlQGH� DQVFKDXOLFK� XQG�
VSDQQHQG�YHUPLWWHOW��'HU�)LOP�ZXUGH�LP�6WDGWNLQR�:LHQ�
JH]HLJW��ZR�PDQ�]X�HLQHP�I[LHUWHQ�7HUPLQ�6FKXOYRUVWHO�
OXQJHQ�EXFKHQ�NDQQ��

7H[WH�GHU�6FK�OHU,QQHQ�

,Q�GHP�'RNXPHQWDU�)LOP�Ä(YHU\GD\�5HEHOOLRQ³�YRQ�GHQ�
%U�GHUQ�$UPDQ�XQG�$UDVK�7��5LDKL�JHKW�HV�XP�'HPRQVWUD�
WLRQHQ�LQ�GHQ�YHUVFKLHGHQHQ�7HLOHQ�GHU�:HOW��2FFXS\��
XNUDLQLVFKH�2EHQ�2KQH�$NWLYLVWLQQHQ�QDPHQV�)HPHQ��
VSDQLVFKH�,QGLJHQDGRV�RGHU�GHU�$UDELVFKH�)U�KOLQJ��]LYLOHU�
8QJHKRUVDP�NDQQ�YLHOH�XQWHUVFKLHGOLFKH�*U�QGH�KDEHQ��
DOOH�GLHVH�3URWHVWEHZHJXQJHQ�YHUELQGHQ�GLHVHOEHQ�JUXQG�
OLHJHQGHQ�,GHHQ�XQG�,GHDOH�YRQ�6HOEVWEHVWLPPXQJ�XQG�
0HLQXQJVIUHLKHLW��'LHVH�2UJDQLVDWLRQHQ�XQWHUVW�W]HQ�
JHZDOWIUHLH�3URWHVWH�
=H\QHS��6HPLQ��)DELDQ��0DUNR���$

5HV�PHH
'LH�DQVFKOLH�HQGHQ�'LVNXVVLRQHQ�PLW�5HJLVVHXUHQ�EHZlKU�
WHQ�VLFK�VHKU��6SH]LHOO�GHU�)LOP�(YHU\GD\�5HEHOOLRQ�JLEW�HLQHQ�
(LQEOLFN�LQ�ZHOWZHLWH�VR]LDOH�3URWHVWEHZHJXQJHQ�PLW�GHU�NOD�
UHQ�%RWVFKDI��GDVV�QXU�IULHGOLFKH��NUHDWLYH�0LWWHO�HUODXEW�
VLQG��(U�HUZHLWHUW�GHQ�SROLWLVFKHQ�+RUL]RQW�YRQ�-XJHQGOLFKHQ�
ZLH�YRQ�(UZDFKVHQHQ��=XPDO�VLQG�GLH�JHIOPWHQ�XQG�LQWHU�
YLHZWHQ�$NWLYLVW,QQHQ��EHUZLHJHQG�MXQJ�XQG�GDPLW�XQVH�
UHQ�6FK�OHU,QQHQ�DOWHUVJHPl��QDKH�

$XI�HLQHU�SROLWLVFKHQ�:HOWNDUWH�ZXUGH�DQVFKDXOLFK��

ZLH�NRVWEDU�XQG�VHOWHQ�GLH�0HQVFKHQUHFKWH�LP�$OOWDJ�GHU�

0HQVFKHQ�JOREDO�QDFK�ZLH�YRU�VLQG
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������'LH�3RGLXPVGLVNXVVLRQ�
PLW�3ROLWLNHU,QQHQ�XQG�([SHUWHQ

9RUEHUHLWXQJ
'LH�6XFKH�QDFK�3ROLWLNHU,QQHQ�I�U�3RGLXPVGLVNXVVLRQHQ�LVW�
QLFKW�HLQIDFK��(V�VROOWH�GDV�JDQ]H�6SHNWUXP�GHU�SROLWLVFKHQ�
3DUWHLHQ�LP�3DUODPHQW�DEJHGHFNW�ZHUGHQ��DEHU�QLFKW�LPPHU�
VDJHQ�DOOH�(LQJHODGHQHQ�]X�

'XUFKI�KUXQJ
$P����'H]HPEHU�ZDU�HV�VRZHLW��GLH�VHFKV�*lVWH�DXI�GHP�
3RGLXP�XQG����6FK�OHU,QQHQ�XQG�HLQLJH�.ROOHJ,QQHQ�QDK�
PHQ�LP�5DXP�����JHJHQ�EHU�3ODW]��$OOH�3DUWHLHQ�ZDUHQ�HLQ�
JHODGHQ�ZRUGHQ��QXU�g93�XQG�)3g�VFKLFNWHQ�OHW]WHQ�(QGHV�
QLHPDQGHQ��1DFK�HLQHU�NXU]HQ�9RUVWHOOUXQGH�JDE�MHGHU�MHGH�
DP�3RGLXP���0LQXWHQ�HLQ�6WDWHPHQW�]XP�7KHPD�DE��'DU�
DXIKLQ�JLQJHQ�GLH�JHODGHQHQ�*lVWH�DXI�GLH�$UJXPHQWH�GHU�
DQGHUHQ�HLQ�XQG�QDFK����0LQXWHQ�HUZHLWHUWH�VLFK�GLH�'LV�
NXVVLRQ�YRP�3RGLXP�LQV�3XEOLNXP��'LH�IROJHQGHQ�6FK�OH�
U,QQHQ�7H[WH�JHEHQ�HLQ�%LOG�GHU�'LVNXVVLRQ�ZLHGHU�

7H[WH�YRQ�6FK�OHULQQHQ

hEHUV�'HPRQVWULHUHQ�GLVNXWLHUHQ�'DV�5HFKW�DXI�GLH�6WUD�H�
]X�JHKHQ�XQG�I�U�VHLQH�5HFKWH�]X�GHPRQVWULHUHQ�ELOGHW�HLQHQ�
ZLFKWLJHQ�*UXQGVWHLQ�GHU�'HPRNUDWLH��$EHU�ZDV�EHGHXWHW�HV�
I�U�XQV��ZHQQ�DQ�GLHVHP�JUXQGOHJHQGHQ�5HFKW�(LQVFKUlQ�
NXQJHQ�YRUJHQRPPHQ�ZHUGHQ"�'LH�3RGLXPVGLVNXVVLRQ�DP�
���'H]HPEHU��EHL�GHU�9HUWUHWHU,QQHQ�YHUVFKLHGHQHU�3DUWHLHQ�
DQZHVHQG�ZDUHQ��GUHKWH�VLFK�UXQG�XP�GDV�7KHPD�'HPRQV�
WUDWLRQVUHFKW�LQ�:LHQ�
� (LQJHOHLWHW�ZXUGH�GLH�'LVNXVVLRQ�YRQ�HLQHP�NXU]HQ�
6WDWHPHQW�GHU�DQZHVHQGHQ�3ROLWLNHU,QQHQ��'LH�0HLQXQJHQ�
XQWHUVFKLHGHQ�VLFK�QXU�ZHQLJ�YRQHLQDQGHU��GD�ZHGHU�GLH�
QHXH�9RONVSDUWHL�QRFK�GLH�)3g�GHU�(LQODGXQJ�JHIROJW�ZDUHQ��
HLQHQ�9HUWUHWHU�RGHU�HLQH�9HUWUHWHULQ�DQ�GHU�'LVNXVVLRQ�WHLO�
KDEHQ�]X�ODVVHQ��$OOHLQ�GHU�9HUWUHWHU�GHU�:LUWVFKDIVNDPPHU�

5DLQHU�7UHIOLN�VWDQG�PLW�VHLQHU�0HLQXQJ��GDVV�ÄGLH�)DPLOLHQ�
GHU�8QWHUQHKPHU�XQG�$UEHLWHU�XQWHU�GHQ�'HPRQVWUDWLRQHQ�
OHLGHQ³��DOOHLQH�GD��9RQ�GHQ��EULJHQ�7HLOQHKPHUQ�ZXUGH�GLHVHV�
$UJXPHQW�PLW�HLQHP�/lFKHOQ�DEJHWDQ��Ä0LU�NRPPHQ�JOHLFK�
GLH�7UlQHQ�³�ZDUI�$OIUHG�1ROO�HLQ��,P�VWDUNHQ�*HJHQVDW]�]X�
7UHIOLN�VWDQG�YRU�DOOHP�6LJL�0DXUHU��'LH�*U�QH�$EJHRUQHWH�
ZDU�VHOEVW�9HUDQVWDOWHULQ�]DKOUHLFKHU�'HPRQVWUDWLRQHQ�XQG��
NRQQWH�PLW�HLJHQHQ�*HVFKLFKWHQ�GLH�$UJXPHQWH�7UHIOLNV�ZHLW�
JHKHQG�HQWNUlIHQ��'LH�'HPRQVWUDWLRQ�JHJHQ�GHQ�$NDGHPLNHU�
EDOO������VSLHOWH�GHP�9HUWUHWHU�GHU�:LUWVFKDIVNDPPHU�KLQ�
JHJHQ�LQ�GLH�+lQGH��'LH�HLQJHVFKODJHQHQ�ÄHQWJDVWHQ�6FKHLEHQ³�
LQ�GHU�,QQHQVWDGW�EHNUlILJWHQ�VHLQ�$UJXPHQW��GDVV�GLH�8QWHU�
QHKPHU,QQHQ�XQWHU�$XVVFKUHLWXQJHQ�EHL�'HPRQVWUDWLRQHQ�
GHQ�JU|�WHQ�6FKDGHQ�QHKPHQ��$OOH�$QZHVHQGHQ�VSUDFKHQ�
VLFK�I�U�IULHGOLFKH�'HPRQVWUDWLRQHQ�DXV�XQG�YHUXUWHLOWHQ�GLH�
$XVVFKUHLWXQJHQ�XQG�*HZDOW�GLHVHU�:.5�'HPRQVWUDWLRQ�
� 1DFK�HLQLJHU�=HLW�U�FNWH�GHU�*HZDOWDVSHNW�LQ�GHQ�9RUGHU�
JUXQG��$Q�GLHVHU�6WHOOH�JHZDQQ�7UHIOLN��GHU�YRUKHU�QRFK�
DOOHLQH�GDVWDQG��HLQHQ�0LWVWUHLWHU�DXI�VHLQH�6HLWH��&KULV�
WRSK�:LGHUNHKU�YHUWHLGLJWH�GLH�3ROL]LVWHQ��GLH�RI�ÄVFKZHU�
YHUOHW]W³�DXV�'HPRQVWUDWLRQHQ�KHUYRUJLQJHQ��6LJL�0DXUHU�
NRUULJLHUWH�GLHVHQ�$XVGUXFN�VFKQHOO��6FKZHU�YHUOHW]W�VHL�HLQ�
GHKQEDUHU�%HJULI��EHJLQQHQG�EHL�NOHLQHQ�.UDW]HUQ��$X�HU�
GHP�P�VVH�PDQ�LP�9HUKlOWQLV�GD]X�LPPHU�GLH�$Q]DKO�GHU�
YHUOHW]WHQ�'HPRQVWUDQWHQ�XQG�'HPRQVWUDQWLQQHQ�EHDFK�
WHQ��6LH�EUDFKWH�GDV�*HJHQDUJXPHQW��GDVV�GLH�%HDPWHQ�XQG�
%HDPWLQQHQ�RI�*HVFKLFKWHQ�HUIQGHQ��XP�'HPRQVWULHUHQGH�
DQ]X]HLJHQ��8QG�GDPLW�QLFKW�JHQXJ��LQ�GHQ�PHLVWHQ�)lOOHQ�
Z�UGH�GHQ�3ROL]LVW,QQHQ�YRU�*HULFKW�5HFKW�JHJHEHQ�
3DXOD���%

,FK�KDEH�GLH�YHUVFKLHGHQHQ�%OLFNSXQNWH�]X�'HPRQVWUDWLRQHQ��
LQ�:LHQ�NHQQHQ�JHOHUQW��-HGHU�0HQVFK�GDUI�GHPRQVWULHUHQ���
'LH�'HPR�PXVV����6WXQGHQ�YRUKHU�DQJHPHOGHW�ZHUGHQ��
*HZDOWORVH�'HPRQVWUDWLRQHQ�VLQG�YHUQ�QILJHU�±�KHOIHQ�DEHU�
QLFKW�LPPHU�
1LWD\���%

YRQ�UHFKWV�QDFK�OLQNV��
$NR�3LUH��2IHQVLYH�JHJHQ�5HFKWV���
+DUDOG�-DUROLP��63g���
$OIUHG�1ROO��/LVWH�3LO]���
&KULVWRSK�:LHGHUNHKU��1(26���
6LJL�0DXUHU��'LH�*U�QHQ���
5DLQHU�7UHIHOLN��:LUWVFKDIVNDPPHU�
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(LQH�NOHLQH�(U]lKOXQJ�HLQHU�JHIlKUOLFKHQ������P�'HPRQV�
WUDQWLQ��%HVRQGHUV�HLQH�LQWHUHVVDQWH�*HVFKLFKWH�LVW�PLU�LP�
*HGlFKWQLV�KlQJHQ�JHEOLHEHQ��'LH�*HVFKLFKWH�GHU�ÄDJJUHVVL�
YHQ³�6LJL�0DXUHU��6LH�ZDU�DXI�HLQHU�'HPRQVWUDWLRQ�XQG�KDW�
PLWEHNRPPHQ��ZLH�3ROL]LVWHQ�HLQHQ�0DQQ�YHUKDIHW�KDEHQ��
6LH�LVW�GDUDXILQ�]X�HLQHP�GHU�3ROL]LVWHQ�JHJDQJHQ�XQG�KDW�
GLHVHQ�JHIUDJW��ZLHVR�GHQQ�GLHVHU�0DQQ�YHUKDIHW�ZHUGH��
'DUDXILQ�IROJWH�OHLGHU�NHLQH�$QWZRUW��VRQGHUQ�3ROL]LVWHQ�
GLH�DXI�HLQPDO�DQIQJHQ�VLH�YRQ�GHU�'HPRQVWUDWLRQ�³ZHJ]X�
EHJOHLWHQ³��6LH�WUXJHQ�VLH�YRP�3ODW]�XQG�ZROOWHQ�HLQH�
$Q]HLJH�JHJHQ�VLH�HUVWDWWHQ��LQ�GHU�HV�KHL�W��GDVV�VLH�GLH�%DU�
ULHUH�GHU�3ROL]LVWHQ�DXI�EUXWDOVWH�:HLVH�GXUFKEUHFKHQ�ZROOWH��
LQGHP�VLH�PLW�YROOHP�$QODXI�GHP�3ROL]LVWHQ�PLW�.RSI�YRUDQ�
LQ�GHQ�%DXFK�JHUDQQW�VHLQ�VROO��1HEHQEHL�EHPHUNW��GLH�
JHQDQQWH�)UDX�0DXUHU�LVW�JHI�KOWH�����P�JUR���'HU�HLQ]LJH�
*UXQG�ZLHVR�GLH�$Q]HLJH�IDOOHQJHODVVHQ�ZRUGHQ�LVW��ZDU��
GDVV�6LJL�0DXUHU�]X�GLHVHU�=HLW�1DWLRQDOUDWVDEJHRUGQHWH�
ZDU��'DV�KDW�VLH�GDPDOV�DXFK�GHQ�3ROL]LVWHQ�JHVDJW��GDV�ZDU�
GHQHQ�DOOHUGLQJV�UHODWLY�HJDO�
&KULVWLQH���%

5HV�PHH
(LQH�3RGLXPVGLVNXVVLRQ�LVW�DXV�]ZHLHUOHL�*U�QGHQ�SROLWLVFK�
ZHUWYROO��

� 3HUVRQHQ�PLW�GHQ�XQWHUVFKLHGOLFKVWHQ�0HLQXQJHQ�XQG��
� 6WDQGSXQNWHQ�WUHIHQ�DXIHLQDQGHU�XQG�EHOHJHQ�GLHVH��
� PLW�$UJXPHQWHQ�

� (V�ELHWHW�VLFK�GLH�0|JOLFKNHLW�I�U�GLH�6FK�OHU,QQHQ�DQ��
� GHU�'LVNXVVLRQ�WHLO]XQHKPHQ��)UDJHQ�]X�VWHOOHQ��LKUH��
� 6WDQGSXQNWH�XQG�$UJXPHQWH�]X�lX�HUQ�

����(LQ]HOQH�:RUNVKRSV�LP�'HWDLO

�������5DGLRZRUNVKRS�PLW�5$',2�$)5,.$�79�

-HZHLOV�HLQHQ�9RUPLWWDJ�WUDIHQ�VLFK�HLQPDO�GLH�6FK�OHU,QQHQ�
GHU����.ODVVHQ�'RQQHUVWDJ��GDQDFK�DP�)UHLWDJ�GLH����.ODVVHQ�
]X�HLQHP�5DGLR�:RUNVKRS�LP�$IULSRLQW�
�6LHKH�ZZZ�UDGLRDIULND�QHW�DIULSRLQW�

6WHOOD�$VVLPZH� OHLWHWH� GHQ�:RUNVKRS� ]XU�*HVWDOWXQJ�
HLQHU�5DGLRVHQGXQJ��VWHOOWH�)RUPDWH��GDV�,QWHUYLHZI�KUHQ�

GDU��HUNOlUWH��ZLH�PDQ�HLQ�5DGLRVNULSW�DQIHUWLJW��GHQ�7H[W�LP�
7RQVWXGLR�DXIQLPPW��7RQPLWVFKQLWWH�VFKQHLGHW��GLH�5DGLR�
VHQGXQJ�PLW�0XVLN�XQWHUOHJW�XQG�LQV�1HW]�VWHOOW��'LH�6FK�OH�
U,QQHQ�VDKHQ�HLQH�'RNXPHQWDWLRQ��EHU�GDV�7KHPD�GHU�%DU�
IX�UHYROXWLRQ�LQ�%XUNLQD�)DVR��HLQH�)LOPGRNX�YRQ�&KULVWLDQ�
&DUPRVLQR���(LJHQWOLFK�VROOWHQ�GLH�-XJHQGOLFKHQ�VFKRQ�I�U�
GHQ�.XUV�YRUEHUHLWHW�VHLQ��GRFK�GD�VLH�DXV�YHUVFKLHGHQHQ�
.ODVVHQ�NDPHQ��ZDU�HLQ�JOHLFKHU�:LVVHQVVWDQG�QLFKW�JHJH�
EHQ�XQG�PXVVWH�HUVW�YRU�2UW�DQJHHLJQHW�ZHUGHQ��'LH�.RVWHQ�
EHWUXJHQ�¼�����SUR�:RUNVKRS��'HU�=HLWSODQ�VDK�VR�DXV�

=XU�9HUDQVFKDXOLFKXQJ��(LQ�$XVVFKQLWW�DXV�GHU�5DGLRVHQGXQJ�
XQG�GLH�)UDJHQ�GHV�,QWHUYLHZV�
,P�5DKPHQ�GHU�81(6&2�7DJH�LQ�XQVHUHU�6FKXOH��GHP�*5*��
6WXEHQEDVWHL�� KDEHQ�ZLU�XQV�X�D��PLW� GHQ�7KHPHQ�'HPRQV�
WUDWLRQVUHFKW� XQG� %XUNLQD� )DVR� EHVFKlILJW�� 8QVHUH� 6FKXOH�
KDWWH� PHKUHUH� -DKUH� HLQH� %H]LHKXQJ� ]X� %XUNLQD� )DVR�� 9RQ�
����� ELV� ����� EHVWDQG� HLQH� 6FKXOSDUWQHUVFKDI� ]ZLVFKHQ�
XQVHUHP�*\PQDVLXP�XQG� HLQHU� 6FKXOH� LQ�2XDUPLQL� �HLQHP�
NOHLQHQ� 'RUI� LQ� %XUNLQD� )DVR��� 6FK�OHU,QQHQ� GHU� 6WXEHQ�
EDVWHL�KDWWHQ�%ULHIUHXQGVFKDIHQ�PLW�-XJHQGOLFKHQ�LQ�2XDUPLQL��
(LQH�.DQWLQH�LP�'RUI�ZXUGH�IQDQ]LHUW��'DV�EUDFKWH�YLHOH�(OWHUQ�
GD]X�LKUH�.LQGHU�LQ�GLH�6FKXOH�]X�VFKLFNHQ��GD�VLH�GRUW�HLQH�ZDUPH�
0DKO]HLW�HUKLHOWHQ�
� +HXWH�KDEHQ�ZLU�XQV�]XP�,QWHUYLHZ�HLQHQ�DXV�%XUNLQD�)DVR�
VWDPPHQGHQ�*DVW�HLQJHODGHQ��,UHQH�+RFKDXHU�.SRGD��0LW�LKU�
ZHUGHQ�ZLU�YRU�DOOHP��EHU�GLH�%DUIX��5HYROXWLRQ�YRP�2NWREHU�
�����LQ�%XUNLQD�)DVR�VSUHFKHQ�

��:DV�ZDU�GHU�$XVO|VHU�I�U�GLH�%DUIX��5HYROXWLRQ�LQ�
� %XUNLQD�)DVR"

�� %HL�GHU�'HPRQVWUDWLRQ�LP�2NWREHU������JLQJHQ�PHKUHUH
0LOOLRQHQ�0HQVFKHQ�DXI�GLH�6WUD�H��:LU�KDEHQ�HLQHQ�)LOP�
JHVHKHQ��LQ�GHP�JH]HLJW�ZXUGH��GDVV�KDXSWVlFK�
OLFK�MXQJH�/HXWH�GHPRQVWULHUW�KDEHQ��:HOFKH�*HVHOOVFKDIV�
JUXSSHQ�VLQG�DX�HUGHP�]X�GHU�'HPRQVWUDWLRQ�JHNRPPHQ"

=HLW

����

����

�����

�����

�����

2UW

*5*���6WXEHQEDVWHL

$IULSRLQW

*DQJ�]XP�25)�
5DGLRNXOWXUKDXV

7RQVWXGLR

7RQVWXGLR

7lWLJNHLW

7UHIHQ�GHU�*UXSSH

7KHRULH��7H[W�(QG�
UHGDNWLRQ��HY��,QWHUYLHZV�
I�KUHQ�XQG�DXIQHKPHQ��
6SUHFK�EXQJHQ�GHU�
'LDORJH

0LWWDJHVVHQ�DP�
1DVFKPDUNW

$XIQDKPH�GHU�6HQGXQJ�
LP�7RQVWXGLR

)HUWLJVWHOOHQ�GHU�
5DGLRVHQGXQJ
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��:HOFKH�5ROOH�KDEHQ�GLH�)UDXHQ�EHL�GHU�'HPRQVWUDWLRQ�
� JHVSLHOW"�:LH�GHU�1DPH�%DUIX��5HYROXWLRQ�VFKRQ�VDJW��ZDUHQ��
� YLHOH�'HPRQVWUDQWHQ�EDUIX���+DWWH�GDV�HLQHQ�EHVWLPPWHQ��
� *UXQG"

�� $QIDQJV�ZDUHQ�GLH�3URWHVWDNWLRQHQ�IULHGOLFK��HV�ZXUGH
]XP�%HLVSLHO�GXUFK�0XVLN�GHPRQVWULHUW��:lUHQ�GLH�'HPRQV�
WUDWLRQHQ�RKQH�GHQ�(LQIXVV�GHU�0XVLNHU�YLHOOHLFKW�DQGHUV�
YHUODXIHQ"

�� ,Q�gVWHUUHLFK�LVW�HV�MHGHP�HUODXEW�DQ�HLQHU�'HPRQVWUDWLRQ�
WHLO]XQHKPHQ��(LQH�'HPRQVWUDWLRQ�ZLUG����6WXQGHQ�YRUKHU�
EHL�GHU�%HK|UGH�DQJHPHOGHW��XQG�GLHVH�ZLUG�YRQ�GHU�3ROL]HL�
EHJOHLWHW��(LQVFKUHLWHQ�GDUI�VLH�QXU��ZHQQ�GLH�|IHQWOLFKH�
2UGQXQJ�JHIlKUGHW�LVW��:LH�VLHKW�GDV�LQ�%XUNLQD�)DVR�DXV"

/LQN�]X�GHQ�5DGLRVHQGXQJHQ�DXI�GHU�+RPHSDJH�GHV�*5*���
VLHKH�XQWHU�Ä81(6&2�7DJH�����³��
ZZZ�VWXEHQEDVWHL�DW�"SDJHBLG ����

������'HU�*UDILWL�:RUNVKRS

*UDIWL� XQG�6WUHHW�$UW� VLQG�)RUPHQ�]LYLOHU�0HLQXQJVlX�
�HUXQJ� LP� |IHQWOLFKHQ� 5DXP� XQG� VRPLW� HLQH� ZLFKWLJH�
(UJlQ]XQJ�XQG�]XJOHLFK�SUDNWLVFKH�$QZHQGXQJ�GHV�7KH�
PDV�'HPRQVWUDWLRQVUHFKW��'HU�2UW�I�U�GDV�6SUD\HQ�ZDU�GLH�
)X�JlQJHU]RQH�YRU�GHU�6FKXOH�XQG�GDV�6SUD\HQ�ZDU�WURW]�
5HJHQ�HLQ�YROOHU�(UIROJ��

����'LH�6N\SH�.RQIHUHQ]�PLW�7DLZDQ

%HP�KXQJHQ��6N\SJHVSUlFKH�PLW�DIULNDQLVFKHQ�6FKXOHQ�]X�
I�KUHQ��PLW�GHQHQ�VFKRQ�MDKUHODQJHU�.RQWDNW�EHVWDQG��VFKHL�
WHUWHQ�DP�0DQJHO�DQ�,QWHUQHW�9HUELQGXQJHQ��'DKHU�ZXUGH�
GLH�3DUWQHUVFKXOH�7DLZDQ�DXVJHZlKOW��

'LH�WHFKQLVFKH�6HLWH�GHU�6N\SH�.RQIHUHQ]

(V�NODQJ�]XQlFKVW�YLHOYHUVSUHFKHQG�� -HGH�/HKUNUDI�XQG�
MHGHU�-XJHQGOLFKH�XQVHUHU�6FKXOH�YHUI�JW��EHU�2)),&(�����
HLQHQ�HLJHQHQ�=XJDQJ�I�U�6N\SH�IRU�%XVLQHVV��HV�KlWWH�QXU�
HLQHU�$QPHOGXQJ�XQG�HLQHV�3DVVZRUWHV�EHGXUI��:HQQ�PDQ�
LQ�HLQHP�DQGHUHQ�/DQG�6N\SH�IRU�%XVLQHVV�GRZQORDGHW��VWHKW�
GHU�.RQWDNWP|JOLFKNHLW�QLFKWV�LP�:HJH��8QVHUH�,7�([SHU�
WHQ�KDOIHQ�EHL�GHU�(LQULFKWXQJ��JDEHQ�PLU�HLQHQ�/DSWRS�GHU�
6FKXOH�XQG�LFK�YHUVXFKWH�PHKUHUH�0DOH�GHQ�.RQWDNW�PLW�
7DLZDQ�KHU]XVWHOOHQ��9HUJHEOLFK��%LV�KHXWH�NHQQHQ�ZLU�GLH�
8UVDFKH�QLFKW��

(UVW��EHU�GHQ�QRUPDOHQ�*RRJOH�$FFRXQW��MHQHQ��GHQ�PDQ�
LP�$OOJHPHLQHQ�DXFK�SULYDW�JHEUDXFKW��NODSSWH�GHU�.RQWDNW��
'UHLPDO�SURELHUWHQ�ZLU�GLH�/HLWXQJ�PLW�MHZHLOLJHU�7HUPLQ�
YHUHLQEDUXQJ�]XYRU�DP�:RFKHQHQGH��EHU�6N\SH�XQG�(�0DLO�
DXV��'LH�]HLWDXIZHQGLJHQ�3UREHQ�VFKLHQHQ�XQV�QRWZHQGLJ��
GDPLW�DP�7DJ�;�DXFK�DOOHV�NODSSW��(UVW�EHL�GHU�]ZHLWHQ�*HQH�
UDOSUREH�ZDU�DOOHV�SHUIHNW��GDV�%LOG��EHU�GHQ�%HDPHU�DQ�GHU�
/HLQZDQG��GHU�7RQ��GHU�(PSIDQJ�KLHU�ZLH�LQ�7DLZDQ�

'HU�$EODXI�GHU�6N\SH�.RQIHUHQ]�

+HUEHUW�+DQUHLFK��HLQ�6WXGLHQNROOHJH�YRQ�-RVHI�6WHKOH��OHKUW�
3KLORVRSKLH�XQG�HXURSlLVFKH�.XOWXU�DQ�HLQHU�3ULYDWXQLYHUVL�
WlW�QDPHQV�,�6KRX�8QLYHUVLWlW��*UHDWHU�.DRKVLXQJ�LP�6�GHQ�
GHU�,QVHO��VFKRQ�VHLW�PHKUHUHQ�-DKUHQ��*O�FNOLFKHUZHLVH�
KDWWH�HU�DQ�GHU�8QLYHUVLWlW�HLQHQ�$EHQGNXUV�DP�'RQQHUV�
WDJ��GHU�XP����8KU�EHJLQQW��'HU�=HLWXQWHUVFKLHG�EHWUlJW���
6WXQGHQ��'DV�WUDI�VLFK�JXW�±�GLH���%�KDW�'RQQHUVWDJ�YRQ����
ELV�������8KU�*HVFKLFKWH��DOVR�YHUHLQEDUWHQ�ZLU�GHQ����$SULO�
�����DOV�7HUPLQ�I�U�XQVHUH�6N\SH�.RQIHUHQ]��LQ�:LHQ����8KU�
XQG�LQ�7DLZDQ����8KU�

,P�9RUIHOG�EHUHLWHWHQ�VLFK�GLH�6WXGHQW,QQHQ�LQ�7DLZDQ�
JHQDXVR�ZLH�GLH�6FK�OHU,QQHQ�LQ�:LHQ�PHKUHUH�8QWHUULFKWV�
VWXQGHQ�DXI�GHQ�$XVWDXVFK�YRU��(V�ZXUGHQ�.OHLQJUXSSHQ�
JHELOGHW��LP�,QWHUQHW�UHFKHUFKLHUW�XQG�GDV�(UJHEQLV�DXI�(QJ�
OLVFK�DXIJHVFKULHEHQ��(LQHP�1DWLYH�6SHDNHU��GHU�JHUDGH�]X��
IlOOLJ�LQ�GHU�6FKXOH�ZDU��ZXUGH�XQVHU�(ODERUDW�YRUJHOHJW�XQG�
YRQ�LKP�YHUEHVVVHUW��-HGHV�/DQG�VROOWH�VHLQ�'HPRQVWUDWL�
RQVUHFKW�XQG�HLQLJH�ZLFKWLJH�'HPRV�GHV�/DQGHV�YRUVWHOOHQ��
GDQDFK�VROOWH�GLH�)UDJHUXQGH�E]Z�GLH�'LVNXVVLRQ�EHJLQQHQ�

5HV�PHH

7URW]�GHU�WHFKQLVFKHQ�6FKZLHULJNHLWHQ�XQG�WURW]�GHU�YLHOHQ�
$EVDJHQ�DXV�DQGHUHQ�/lQGHUQ�ZDU�GLH�6N\SH�.RQIHUHQ]�HLQ�
(UIROJ��DXFK�ZHQQ�VLH�OHW]WOLFK�QXU�PLW�HLQHP�/DQG�DXVJH�
WUDJHQ�ZXUGH�
� 'LH�LQWHQVLYH�IlFKHU�EHUJUHLIHQGH�9RUEHUHLWXQJ�GHU���%��
GXUFK�5HFKHUFKH�LQ�*6.�3%�XQG�(QJOLVFK��GDV�hEHQ�GHV�

*&('�KHL�W��1LFKWV�LQ�GHU�

:HOWSROLWLN�LVW�PHKU�LVROLHUW�

]X�EHWUDFKWHQ
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9RUWUDJHQV�GHV�HQJOLVFKHQ�7H[WHV�YHUWLHIH�GHQ�%OLFNZLQ�
NHO��EHU�GHQ�HLJHQHQ�QDWLRQDOHQ�7HOOHUUDQG�KLQDXV��8QVHUH�
-XJHQGOLFKHQ�HUKLHOWHQ�HLQHQ�hEHUEOLFN��EHU�GLH�WDLZDQHVL�
VFKH�*HVFKLFKWH�XQG�GLH�3URWHVWZHOOHQ�VHLW�GHQ����HU�-DKUHQ��

GLH�]X�HLQHU�$XVZHLWXQJ�GHV�'HPRQVWUDWLRQVUHFKWV�LQ�7DLZDQ�
I�KUWHQ�±�LP�*HJHQVDW]�]X�|VWHUUHLFKLVFKHQ�9HUVXFKHQ�GHU�
OHW]WHQ�=HLW��GLHVH�HLQ]XVFKUlQNHQ��DXI�GLH�'RQDXLQVHO�]X�
YHUEDQQHQ�XQG�bKQOLFKHV��'LH�WDLZDQHVLVFKHQ�6WXGHQW,Q�
QHQ�HUIXKUHQ��EHU�XQVHUH�*HVHW]HVODJH�XQG��EHU�GLH�'HPRV�
JHJHQ�=ZHQWHQGRUI�������GDV�/LFKWHUPHHU�DP�+HOGHQSODW]�
������GLH�'HPRQVWUDWLRQHQ�JHJHQ�6FKZDU]�%ODX������XQG�GLH�
'HPRV�JHJHQ�GHQ�$NDGHPLNHUEDOO��

hEHUUDVFKW�ZDUHQ� GLH� WDLZDQHVLVFKHQ�6WXGHQW,QQHQ��
DOV�VLH�HUIXKUHQ��GDVV�(OWHUQ�LQ�gVWHUUHLFK�LP�$OOJHPHLQHQ�
QLFKWV�GDJHJHQ�KDEHQ��ZHQQ�LKUH�.LQGHU�]X�'HPRV�JHKHQ��
ZlKUHQG�(OWHUQ�LQ�7DLZDQ�GDV�LKUHQ�.LQGHUQ�JHUQH�YHUELH�
WHQ�Z�UGHQ�

����gIHQWOLFKNHLWVDUEHLW�XQG�
3URMHNWSUlVHQWDWLRQ

1DKH�OLHJHQG�±�GLH�6FKXOKRPHSDJH�

6RIRUW�QDFK�(QGH�MHGHV�3URMHNWV�ZXUGH�HLQ�3URMHNWEHULFKW�PLW�
)RWRV�DQ�XQVHUHQ�,7�)DFKPDQQ�0DUWLQ�:HLVV�SHU�0DLO��EHU�
PLWWHOW��'LH�GD]XJHK|ULJHQ�)RWRV�OHJWHQ�ZLU�LKP�DXI�HLQHQ�
8VE�6WLFN�LQ�VHLQ�3RVWIDFK��'HU�3URMHNWEHULFKW�HUVFKLHQ�LQ�
N�U]HVWHU�=HLW�LQ�HLQHU�ODXIHQGHQ�/HLVWH�DXI�GHU�+RPHSDJH�
ZZZ�VWXEHQEDVWHL�DW�"S �����

$OOH�-DKUH�ZLHGHU�±�GHU�-DKUHVEHULFKW�XQG�GDV�
81(6&2�)RUXP

'HU�3URMHNWEHULFKW�XQG�GLH�)RWRV�VRZLH�GLH�GD]XJHK|ULJHQ�
6WHOOXQJQDKPHQ�YRQ�6FK�OHULQQHQ�HUVFKHLQHQ�UHJHOPl�LJ�
LP�-DKUHVEHULFKW�GHU�6FKXOH�XQG�LP�81(6&2�)2580��GHU�
=HLWVFKULI�GHU�|VWHUUHLFKLVFKHQ�81(6&2�6FKXOHQ��LQ�GHU�DOOH�
LKUH�3URMHNWH�SUlVHQWLHUHQ��:LU�OHJHQ�VHKU�YLHO�:HUW�GDUDXI��
XQVHUH�6FK�OHU,QQHQ�VHOEVW�]X�:RUW�NRPPHQ�]X�ODVVHQ��GLHV�
EHGDUI�HLQHV�EHKDUUOLFKHQ�,QVLVWLHUHQV�XQG�%LWWHQV�7H[WH�]X�
VFKUHLEHQ�XQG�XQV�GLHVH�]X��EHUPLWWHOQ��$P�EHVWHQ�IXQNWLR�
QLHUW�GLHV�LP�5DKPHQ�GHV�8QWHUULFKWV��'HXWVFK��*HVFKLFKWH��
(QJOLVFK«��

����6FKOXVVEHWUDFKWXQJHQ

,P�5�FNEOLFN�N|QQHQ�ZLU�PLW�GHP�(UJHEQLV�]XIULHGHQ�VHLQ��
ZLU�VWHOOWHQ�HLQ�I�U�XQVHUH�-XJHQGOLFKHQ�DQVSUHFKHQGHV��
LQWHUHVVDQWHV�XQG�NXU]ZHLOLJHV�3URJUDPP�]XVDPPHQ�XQG�
VHW]WHQ�RUJDQLVDWRULVFK�±�RKQH�JU|�HUH�3DQQHQ�±�GDV�3UR�
MHNWWKHPD�Ä*&('�'HPRQVWUDWLRQVUHFKW³�PHWKRGLVFK�YLHO�
VHLWLJ�XP��
� 'HU�IlFKHU�EHUJUHLIHQGH�8QWHUULFKW��EHU����7DJH�HU|I�
QHWH�GHQ�6FK�OHU,QQHQ�WLHIH�(LQEOLFNH�LQ�GDV�SROLWLVFKH�6\V�
WHP�gVWHUUHLFKV�XQG�DQGHUHQ�6WDDWHQ�LQ�9HUJDQJHQKHLW�XQG�
*HJHQZDUW��,Q�GHU�3RGLXPVGLVNXVVLRQ�HUIXKUHQ�GLH�6FK�OH�
U,QQHQ��GDVV�GLH�6WUD�H�DOV�HLQ�SROLWLVFKHU�5DXP�GHU�SROLWL�
VFKHQ�:LOOHQVNXQGJHEXQJ�GHU�%HY|ONHUXQJ�LP�����-DKUKXQ�
GHUW�KDUW�HUNlPSI�ZXUGH�XQG�GDVV�GLH�(LQVFKUlQNXQJHQ��

%HLVSLHOH�I�U�HUDUEHLWHWHV�0DWHULDO�±�
7DLZDQ�XQG�:LHQ

����7DLZDQ�KDV�QRZ�D�PRGHUQ�SURWHVW�ODZ�
3URWHVWV�QHHG�WR�EH�UHJLVWHUHG�DW�OHDVW���GD\V�SULRU�
WR�WKH�VFKHGXOHG�GHPRQVWUDWLRQ��RQH�SHUVRQ�PXVW�
EH�UHVSRQVLEOH��+RZHYHU��VSRQWDQHRXV�SURWHVWV�
FDQ�EH�KHOG�ZLWKRXW�SULRU�QRWLFH�RU�DSSOLFDWLRQ��
7KRVH�SURWHVWV�GRQ¶W�QHHG�JRYHUQPHQWDO�DSSURYDO��
7KH�DXWKRULWLHV�KDYH�WR�LQIRUP�WKH�SURWHVWHUV�
ZLWKLQ���GD\V�RI�VXEPLWWLQJ�WKH�DSSOLFDWLRQ��LQ�
FDVH�RI�XUJHQF\�����KRXUV��DERXW�LWV�DSSURYDO�
GLVDSSURYDO��,Q�FDVH�QR�LQIRUPDWLRQ�LV�LVVXHG��WKH�
SURWHVWV�PD\�WDNH�SODFH��3URWHVWV�PXVW�IROORZ�WKH�
ODZ��3URWHVWV�KDYH�WR�IROORZ�FHUWDLQ�UXOHV�DV�VHW�XS��
E\�WKH�SURWHVWHUV�WKHPVHOYHV��WKRVH�UXOHV�PXVW�EH��
LQFOXGHG�LQ�WKH�DSSOLFDWLRQ��,Q�FDVH�WKH�UHVSRQVLEOH�
SHUVRQ�LV�LQFDSDFLWDWHG�WR�SDUWLFLSDWH��DQRWKHU�
UHSUHVHQWDWLYH�PXVW�EH�DSSRLQWHG�E\�WKH�RUJDQL�
]HUV��,Q�FDVH�RI�GLVDSSURYDO��FRQFOXVLYH�UHDVRQV�
IRU�WKDW�GHFLVLRQ�WDNLQJ�LQWR�DFFRXQW�ERWK�VLGHV�
PXVW�EH�JLYHQ�E\�WKH�DXWKRULWLHV��,I�WKH�DSSOLFDWLRQ
LV�WXUQHG�GRZQ��WKH�RUJDQL]HUV�DUH�HQWLWOHG�WR�
DSSHDO�WKLV�QHJDWLYH�GHFLVLRQV�DW�WKH�QH[W�DGPL�
QLVWUDWLYH�OHYHO��
3URWHVWHUV�PXVW�EH�SURWHFWHG�E\�RILFLDO�VHFXULW\�

IRUFHV��3URWHVWV�PXVW�QRW��EH�YLROHQW��WKUHDWHQLQJ�
RWKHUV�ZKR�RSSRVH�WKH�SURWHVWV�

����5HJXODWLRQV�FRQFHUQLQJ�GHPRQVWUDWLRQV�LQ�
$XVWULD�WRGD\��7KH�GHILQLWLRQ�RI�D�SXEOLF�PHHWLQJ�
LV�D�SXEOLF�JDWKHULQJ�RI�DW�OHDVW�WKUHH�SHRSOH�ZLWK�
WKH�DLP�H[SUHVVLQJ�DQ�RSLQLRQ��'HPRQVWUDWLRQV�
KDYH�WR�EH�DQQRXQFHG�DW�WKH�ORFDO�SROLFH�VWDWLRQ�
DW�OHDVW����KRXUV�EHIRUH�WKH�VWDUW�LQ�RUGHU�WR�JHW�
SHUPLVVLRQ�DQG�WR�HQVXUH�HYHU\RQH¶V�VDIHW\��7KH�
UHJLVWUDWLRQ�KDV�WR�LQFOXGH�WKH�IROORZLQJ�LQIRUPD�
WLRQ��GDWH��WLPH��SODFH�DQG�UHDVRQ��WKH�FRQWDFW�
GHWDLOV�RI�WKH�RUJDQLVHU��FKDLUPDQ�DQG�VWHZDUG��
WKH�H[SHFWHG�QXPEHU�RI�SDUWLFLSDQWV��VHFXULW\�
PHDVXUHV�DQG�SRVVLEOH�WUDILF�GLVWXUEDQFHV��7KH�
DXWKRULWLHV�DUH�DOORZHG�WR�SURKLELW�WKH�HYHQW�LI�LW�
HQGDQJHUV�SXEOLF�VDIHW\�RU�LI�LW�WUDQVJUHVVHV�
FULPLQDO�ODZ��'XULQJ�D�GHPRQVWUDWLRQ�WKH�FKDLU�
PDQ�LV�REOLJHG�WR�HQVXUH�WKDW�WKH�ZKROH�HYHQW�
SURFHHGV�ZLWKRXW�DQ\�SUREOHPV��,W�QHHGV�WR�EH�
SHDFHIXO��ZHDSRQU\�LV�IRUELGGHQ��WKH�IDFHV�RI�WKH�
SDUWLFLSDQWV�QHHG�WR�EH�YLVLEOH�GXULQJ�WKH�ZKROH�
HYHQW�DQG�DQWL�DEXVH�UXOHV�QHHG�WR�EH�IROORZHG��
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GLH�PDQ�GHP�'HPRQVWUDWLRQVUHFKW�KHXWH�YLHOHURUWV�DXIHU�
OHJHQ�ZLOO��YRQ�HLQHP�JOREDO�FLWL]HQ�QLFKW�KLQJHQRPPHQ�
ZHUGHQ�G�UIHQ�� ,Q�GHU�5DGLRVHQGXQJ��EHU�%XUNLQD�)DVR�
OHUQWHQ�GLH�-XJHQGOLFKHQ��GDVV�HLQH�FRXUDJLHUWH�=LYLOEHY|O�
NHUXQJ�GDV�$QVLQQHQ�HLQHV�PDFKWKXQJULJHQ�3UlVLGHQWHQ��
VHLQH�)XQNWLRQ�PLWWHOV�9HUIDVVXQJVlQGHUXQJ�]X�YHUOlQJHUQ��
YHUHLWHOQ�NDQQ��,Q�GHU�6N\SH�'LVNXVVLRQ�HUIXKUHQ�ZLU��GDVV�
HV�LQ�7DLZDQ�KHXWH�JHUDGH�GDUXP�JHKW��GDV�'HPRQVWUDWLRQV�

UHFKW�DXV]XZHLWHQ��ZHLO�HV�GDYRU�ULJLGH�EHVFKQLWWHQ�ZDU�XQG�
HLQH�MXQJH��SROLWLVFKH�=LYLOJHVHOOVFKDI�QLFKW�PHKU�PLW�GLHVHQ�
%HVFKUlQNXQJHQ�OHEHQ�P|FKWH�
� 6FKXOH�NDQQ�QLFKW�ÄGLH�:HOW�UHWWHQ³��$EHU�VLH�NDQQ�MXQJH�
0HQVFKHQ�DQUHJHQ��VLFK�GHU�QHXHQ�5ROOH�GHV�JOREDO�FLWL]HQ�
EHZXVVW�]X�ZHUGHQ�XQG�$QUHL]H�VFKDIHQ��VLFK�I�U�GLH�7KH�
PHQ�GHU�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�3ROLWLN�]X�LQWHUHV�
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3URJUDPP�GHU�8QHVFR�7DJH

7LSSV�XQWHU�.ROOHJ,QQHQ

7HUPLQH�GHU�3URMHNWWDJH
(V�KDW�VLFK�EHZlKUW��GHQ�7HUPLQ�GHU�3URMHNWWDJH�VR�]X�OHJHQ��GDVV�GLHVH�
QDFK� GHP� 3lGDJRJLVFKHQ� 1DFKPLWWDJ� ]X� OLHJHQ� NRPPHQ�� ,Q� GLHVHP
5DKPHQ�NDQQ�PDQ�GHP�JHVDPWHQ�/HKUN|USHU�GLH�$EOlXIH�HUNOlUHQ�XQG�
QRFK�I�U�RIHQH�$XIVLFKWHQ�3HUVRQDO�HLQWHLOHQ��

6N\SH�.RQIHUHQ]HQ
0LW�GHP�(LQ]XJ�GHV� ,QWHUQHWV�XQG�GHU�GLJLWDOHQ�9HQHW]XQJ� LVW�HV�KHXWH�
P|JOLFK��6N\SH�.RQIHUHQ]HQ�PLW�6FKXOHQ�DQGHUHU�/lQGHUQ�GXUFK]XI�K�
UHQ��YRUDXVJHVHW]W�GLH�6FKXOHQ�LP�$XVODQG�VLQG�DXFK�PLW�,QWHUQHW�DXVJH�
VWDWWHW��:LH�ZLU�HUIXKUHQ��ZDU�GDV�LQ�$IULND�XQG�LQ�3DSXD�1HXJXLQHD�QLFKW�
GHU�)DOO��'HQQRFK�VLQG�GLH�&KDQFHQ��-XJHQGOLFKH�DXV�YHUVFKLHGHQHQ�(UG�
WHLOHQ�LP�5DKPHQ�HLQHV�3URMHNWXQWHUULFKWV��EHU�6N\SH�]XVDPPHQ�]X�EULQ�
JHQ��JHZDFKVHQ��5HLVHQ�LQ�DQGHUH�/lQGHU�PLW�GHP�)OXJ]HXJ�ZlUHQ�GLH�EHV�
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3URJUDPP�GHU�81(6&2�7DJH
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PHQJHVWHOOW��'DV�-DKU������LVW�IROJHQGHQ�7KHPHQ�JHZLGPHW�
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DQGHUHU�/lQGHU�XQG�.RQWLQHQWH���9RUEHUHLWXQJ�GD]X�LQ�HLQHP�
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