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ϭ͘��ĂƚĞŶƐĐŚƵƚǌ�ĂƵĨ�ĞŝŶĞŶ��ůŝĐŬ

�ůůŐĞŵĞŝŶĞ�,ŝŶǁĞŝƐĞ

'LH�IROJHQGHQ�+LQZHLVH�JHEHQ�HLQHQ�HLQIDFKHQ�hEHUEOLFN�GDU�EHU��ZDV�PLW�
,KUHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�SDVVLHUW��ZHQQ�6LH�XQVHUH�:HEVLWH�
EHVXFKHQ��3HUVRQHQEH]RJHQH�'DWHQ�VLQG�DOOH�'DWHQ��PLW�GHQHQ�6LH�
SHUV|QOLFK�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��$XVI�KUOLFKH�,QIRUPDWLRQHQ�]XP�
7KHPD�'DWHQVFKXW]�HQWQHKPHQ�6LH�XQVHUHU�XQWHU�GLHVHP�7H[W�
DXIJHI�KUWHQ�'DWHQVFKXW]HUNOlUXQJ�

�ĂƚĞŶĞƌĨĂƐƐƵŶŐ�ĂƵĨ�ƵŶƐĞƌĞƌ�tĞďƐŝƚĞ

:HU�LVW�YHUDQWZRUWOLFK�I�U�GLH�'DWHQHUIDVVXQJ�DXI�GLHVHU�:HEVLWH"

'LH�'DWHQYHUDUEHLWXQJ�DXI�GLHVHU�:HEVLWH�HUIROJW�GXUFK�GHQ�
:HEVLWHEHWUHLEHU��'HVVHQ�.RQWDNWGDWHQ�N|QQHQ�6LH�GHP�,PSUHVVXP�
GLHVHU�:HEVLWH�HQWQHKPHQ�

:LH�HUIDVVHQ�ZLU�,KUH�'DWHQ"

,KUH�'DWHQ�ZHUGHQ�]XP�HLQHQ�GDGXUFK�HUKREHQ��GDVV�6LH�XQV�GLHVH�
PLWWHLOHQ��+LHUEHL�NDQQ�HV�VLFK�]�%��XP�'DWHQ�KDQGHOQ��GLH�6LH�LQ�HLQ�
.RQWDNWIRUPXODU�HLQJHEHQ�

$QGHUH�'DWHQ�ZHUGHQ�DXWRPDWLVFK�EHLP�%HVXFK�GHU�:HEVLWH�GXUFK�XQVHUH�
,7�6\VWHPH�HUIDVVW��'DV�VLQG�YRU�DOOHP�WHFKQLVFKH�'DWHQ��]�%��
,QWHUQHWEURZVHU��%HWULHEVV\VWHP�RGHU�8KU]HLW�GHV�6HLWHQDXIUXIV���'LH�
(UIDVVXQJ�GLHVHU�'DWHQ�HUIROJW�DXWRPDWLVFK��VREDOG�6LH�XQVHUH�:HEVLWH�
EHWUHWHQ�

:RI�U�QXW]HQ�ZLU�,KUH�'DWHQ"

(LQ�7HLO�GHU�'DWHQ�ZLUG�HUKREHQ��XP�HLQH�IHKOHUIUHLH�%HUHLWVWHOOXQJ�GHU�
:HEVLWH�]X�JHZlKUOHLVWHQ��$QGHUH�'DWHQ�N|QQHQ�]XU�$QDO\VH�,KUHV�
1XW]HUYHUKDOWHQV�YHUZHQGHW�ZHUGHQ�

:HOFKH�5HFKWH�KDEHQ�6LH�EH]�JOLFK�,KUHU�'DWHQ"

6LH�KDEHQ�MHGHU]HLW�GDV�5HFKW�XQHQWJHOWOLFK�$XVNXQIW��EHU�+HUNXQIW��
(PSIlQJHU�XQG�=ZHFN�,KUHU�JHVSHLFKHUWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�]X�
HUKDOWHQ��6LH�KDEHQ�DX�HUGHP�HLQ�5HFKW��GLH�%HULFKWLJXQJ��6SHUUXQJ�RGHU�
/|VFKXQJ�GLHVHU�'DWHQ�]X�YHUODQJHQ��+LHU]X�VRZLH�]X�ZHLWHUHQ�)UDJHQ�
]XP�7KHPD�'DWHQVFKXW]�N|QQHQ�6LH�VLFK�MHGHU]HLW�XQWHU�GHU�LP�
,PSUHVVXP�DQJHJHEHQHQ�$GUHVVH�DQ�XQV�ZHQGHQ��'HV�:HLWHUHQ�VWHKW�
,KQHQ�HLQ�%HVFKZHUGHUHFKW�EHL�GHU�]XVWlQGLJHQ�$XIVLFKWVEHK|UGH�]X�

ĚĂƚĞŶƐĐŚƵƚǌĞƌŬůćƌƵŶŐ�Ͳ ĚũŬ�ĞŝŶƚƌĂĐŚƚ�ďŽƌďĞĐŬ
^ŽŶŶƚĂŐ͕�EŽǀĞŵďĞƌ�ϭϴ͕�ϮϬϭϴ ϭ͗Ϯϯ�



�ŶĂůǇƐĞͲdŽŽůƐ�ƵŶĚ�dŽŽůƐ�ǀŽŶ��ƌŝƚƚĂŶďŝĞƚĞƌŶ

%HLP�%HVXFK�XQVHUHU�:HEVLWH�NDQQ�,KU�6XUI�9HUKDOWHQ�VWDWLVWLVFK�
DXVJHZHUWHW�ZHUGHQ��'DV�JHVFKLHKW�YRU�DOOHP�PLW�&RRNLHV�XQG�PLW�
VRJHQDQQWHQ�$QDO\VHSURJUDPPHQ��'LH�$QDO\VH�,KUHV�6XUI�9HUKDOWHQV�
HUIROJW�LQ�GHU�5HJHO�DQRQ\P��GDV�6XUI�9HUKDOWHQ�NDQQ�QLFKW�]X�,KQHQ�
]XU�FNYHUIROJW�ZHUGHQ��6LH�N|QQHQ�GLHVHU�$QDO\VH�ZLGHUVSUHFKHQ�RGHU�VLH�
GXUFK�GLH�1LFKWEHQXW]XQJ�EHVWLPPWHU�7RROV�YHUKLQGHUQ��'HWDLOOLHUWH�
,QIRUPDWLRQHQ�GD]X�ILQGHQ�6LH�LQ�GHU�IROJHQGHQ�'DWHQVFKXW]HUNOlUXQJ�

6LH�N|QQHQ�GLHVHU�$QDO\VH�ZLGHUVSUHFKHQ��hEHU�GLH�
:LGHUVSUXFKVP|JOLFKNHLWHQ�ZHUGHQ�ZLU�6LH�LQ�GLHVHU�
'DWHQVFKXW]HUNOlUXQJ�LQIRUPLHUHQ�

Ϯ͘��ůůŐĞŵĞŝŶĞ�,ŝŶǁĞŝƐĞ�ƵŶĚ�WĨůŝĐŚƚŝŶĨŽƌŵĂƚŝŽŶĞŶ

'LH�%HWUHLEHU�GLHVHU�6HLWHQ�QHKPHQ�GHQ�6FKXW]�,KUHU�SHUV|QOLFKHQ�'DWHQ�
VHKU�HUQVW��:LU�EHKDQGHOQ�,KUH�SHUVRQHQEH]RJHQHQ�'DWHQ�YHUWUDXOLFK�XQG�
HQWVSUHFKHQG�GHU�JHVHW]OLFKHQ�'DWHQVFKXW]YRUVFKULIWHQ�VRZLH�GLHVHU�
'DWHQVFKXW]HUNOlUXQJ�

:HQQ�6LH�GLHVH�:HEVLWH�EHQXW]HQ��ZHUGHQ�YHUVFKLHGHQH�
SHUVRQHQEH]RJHQH�'DWHQ�HUKREHQ��3HUVRQHQEH]RJHQH�'DWHQ�VLQG�'DWHQ��
PLW�GHQHQ�6LH�SHUV|QOLFK�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��'LH�YRUOLHJHQGH�
'DWHQVFKXW]HUNOlUXQJ�HUOlXWHUW��ZHOFKH�'DWHQ�ZLU�HUKHEHQ�XQG�ZRI�U�ZLU�
VLH�QXW]HQ��6LH�HUOlXWHUW�DXFK��ZLH�XQG�]X�ZHOFKHP�=ZHFN�GDV�JHVFKLHKW�

:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�GLH�'DWHQ�EHUWUDJXQJ�LP�,QWHUQHW��]�%��EHL�
GHU�.RPPXQLNDWLRQ�SHU�(�0DLO��6LFKHUKHLWVO�FNHQ�DXIZHLVHQ�NDQQ��(LQ�
O�FNHQORVHU�6FKXW]�GHU�'DWHQ�YRU�GHP�=XJULII�GXUFK�'ULWWH�LVW�QLFKW�
P|JOLFK�

,ŝŶǁĞŝƐ�ǌƵƌ�ǀĞƌĂŶƚǁŽƌƚůŝĐŚĞŶ�^ƚĞůůĞ

'LH�YHUDQWZRUWOLFKH�6WHOOH�I�U�GLH�'DWHQYHUDUEHLWXQJ�DXI�GLHVHU�:HEVLWH�
LVW�

0LFKDHO�*�WKHU
7ULIWVWUDVVH��
������(VVHQ
'HXWVFKODQG

7HOHIRQ����������������
(�0DLO��EODFNPLQGHVVHQ#JPDLO�FRP

9HUDQWZRUWOLFKH�6WHOOH�LVW�GLH�QDW�UOLFKH�RGHU�MXULVWLVFKH�3HUVRQ��GLH�DOOHLQ�
RGHU�JHPHLQVDP�PLW�DQGHUHQ��EHU�GLH�=ZHFNH�XQG�0LWWHO�GHU�
9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ��]�%��1DPHQ��(�0DLO�
$GUHVVHQ�R��b���HQWVFKHLGHW�

^^>Ͳ ďǌǁ͘�d>^ͲsĞƌƐĐŚůƺƐƐĞůƵŶŐ

'LHVH�6HLWH�QXW]W�DXV�6LFKHUKHLWVJU�QGHQ�XQG�]XP�6FKXW]�GHU�
hEHUWUDJXQJ�YHUWUDXOLFKHU�,QKDOWH��ZLH�]XP�%HLVSLHO�%HVWHOOXQJHQ�RGHU�



$QIUDJHQ��GLH�6LH�DQ�XQV�DOV�6HLWHQEHWUHLEHU�VHQGHQ��HLQH�66/�E]Z��7/6�
9HUVFKO�VVHOXQJ��(LQH�YHUVFKO�VVHOWH�9HUELQGXQJ�HUNHQQHQ�6LH�GDUDQ��
GDVV�GLH�$GUHVV]HLOH�GHV�%URZVHUV�YRQ�³KWWS���´�DXI�³KWWSV���´�ZHFKVHOW�
XQG�DQ�GHP�6FKORVV�6\PERO�LQ�,KUHU�%URZVHU]HLOH�

:HQQ�GLH�66/� E]Z��7/6�9HUVFKO�VVHOXQJ�DNWLYLHUW�LVW��N|QQHQ�GLH�'DWHQ��
GLH�6LH�DQ�XQV��EHUPLWWHOQ��QLFKW�YRQ�'ULWWHQ�PLWJHOHVHQ�ZHUGHQ�

�ƵƐŬƵŶĨƚ͕�^ƉĞƌƌƵŶŐ͕�>ƂƐĐŚƵŶŐ

6LH�KDEHQ�LP�5DKPHQ�GHU�JHOWHQGHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�MHGHU]HLW�
GDV�5HFKW�DXI�XQHQWJHOWOLFKH�$XVNXQIW��EHU�,KUH�JHVSHLFKHUWHQ�
SHUVRQHQEH]RJHQHQ�'DWHQ��GHUHQ�+HUNXQIW�XQG�(PSIlQJHU�XQG�GHQ�
=ZHFN�GHU�'DWHQYHUDUEHLWXQJ�XQG�JJI��HLQ�5HFKW�DXI�%HULFKWLJXQJ��
6SHUUXQJ�RGHU�/|VFKXQJ�GLHVHU�'DWHQ��+LHU]X�VRZLH�]X�ZHLWHUHQ�)UDJHQ�
]XP�7KHPD�SHUVRQHQEH]RJHQH�'DWHQ�N|QQHQ�6LH�VLFK�MHGHU]HLW�XQWHU�GHU�
LP�,PSUHVVXP�DQJHJHEHQHQ�$GUHVVH�DQ�XQV�ZHQGHQ�

ϯ͘��ĂƚĞŶĞƌĨĂƐƐƵŶŐ�ĂƵĨ�ƵŶƐĞƌĞƌ�tĞďƐŝƚĞ

'LH�,QWHUQHWVHLWHQ�YHUZHQGHQ�WHLOZHLVH�VR�JHQDQQWH�&RRNLHV��&RRNLHV�
ULFKWHQ�DXI�,KUHP�5HFKQHU�NHLQHQ�6FKDGHQ�DQ�XQG�HQWKDOWHQ�NHLQH�9LUHQ��
&RRNLHV�GLHQHQ�GD]X��XQVHU�$QJHERW�QXW]HUIUHXQGOLFKHU��HIIHNWLYHU�XQG�
VLFKHUHU�]X�PDFKHQ��&RRNLHV�VLQG�NOHLQH�7H[WGDWHLHQ��GLH�DXI�,KUHP�
5HFKQHU�DEJHOHJW�ZHUGHQ�XQG�GLH�,KU�%URZVHU�VSHLFKHUW�

'LH�PHLVWHQ�GHU�YRQ�XQV�YHUZHQGHWHQ�&RRNLHV�VLQG�VR�JHQDQQWH�³6HVVLRQ�
&RRNLHV´��6LH�ZHUGHQ�QDFK�(QGH�,KUHV�%HVXFKV�DXWRPDWLVFK�JHO|VFKW��
$QGHUH�&RRNLHV�EOHLEHQ�DXI�,KUHP�(QGJHUlW�JHVSHLFKHUW�ELV�6LH�GLHVH�
O|VFKHQ��'LHVH�&RRNLHV�HUP|JOLFKHQ�HV�XQV��,KUHQ�%URZVHU�EHLP�QlFKVWHQ�
%HVXFK�ZLHGHU]XHUNHQQHQ�

6LH�N|QQHQ�,KUHQ�%URZVHU�VR�HLQVWHOOHQ��GDVV�6LH��EHU�GDV�6HW]HQ�YRQ�
&RRNLHV�LQIRUPLHUW�ZHUGHQ�XQG�&RRNLHV�QXU�LP�(LQ]HOIDOO�HUODXEHQ��GLH�
$QQDKPH�YRQ�&RRNLHV�I�U�EHVWLPPWH�)lOOH�RGHU�JHQHUHOO�DXVVFKOLH�HQ�
VRZLH�GDV�DXWRPDWLVFKH�/|VFKHQ�GHU�&RRNLHV�EHLP�6FKOLH�HQ�GHV�%URZVHU�
DNWLYLHUHQ��%HL�GHU�'HDNWLYLHUXQJ�YRQ�&RRNLHV�NDQQ�GLH�)XQNWLRQDOLWlW�
GLHVHU�:HEVLWH�HLQJHVFKUlQNW�VHLQ�

&RRNLHV��GLH�]XU�'XUFKI�KUXQJ�GHV�HOHNWURQLVFKHQ�
.RPPXQLNDWLRQVYRUJDQJV�RGHU�]XU�%HUHLWVWHOOXQJ�EHVWLPPWHU��YRQ�,KQHQ�
HUZ�QVFKWHU�)XQNWLRQHQ��]�%��:DUHQNRUEIXQNWLRQ��HUIRUGHUOLFK�VLQG��
ZHUGHQ�DXI�*UXQGODJH�YRQ�$UW����$EV����OLW��I�'6*92�JHVSHLFKHUW��'HU�
:HEVLWHEHWUHLEHU�KDW�HLQ�EHUHFKWLJWHV�,QWHUHVVH�DQ�GHU�6SHLFKHUXQJ�YRQ�
&RRNLHV�]XU�WHFKQLVFK�IHKOHUIUHLHQ�XQG�RSWLPLHUWHQ�%HUHLWVWHOOXQJ�VHLQHU�
'LHQVWH��6RZHLW�DQGHUH�&RRNLHV��]�%��&RRNLHV�]XU�$QDO\VH�,KUHV�
6XUIYHUKDOWHQV��JHVSHLFKHUW�ZHUGHQ��ZHUGHQ�GLHVH�LQ�GLHVHU�
'DWHQVFKXW]HUNOlUXQJ�JHVRQGHUW�EHKDQGHOW�

^ĞƌǀĞƌͲ>ŽŐͲ�ĂƚĞŝĞŶ

'HU�3URYLGHU�GHU�6HLWHQ�HUKHEW�XQG�VSHLFKHUW�DXWRPDWLVFK�,QIRUPDWLRQHQ�
LQ�VR�JHQDQQWHQ�6HUYHU�/RJ�'DWHLHQ��GLH�,KU�%URZVHU�DXWRPDWLVFK�DQ�XQV�
�EHUPLWWHOW��'LHV�VLQG�



%URZVHUW\S�XQG�%URZVHUYHUVLRQͻ
YHUZHQGHWHV�%HWULHEVV\VWHPͻ
5HIHUUHU�85/ͻ
+RVWQDPH�GHV�]XJUHLIHQGHQ�5HFKQHUVͻ
8KU]HLW�GHU�6HUYHUDQIUDJHͻ
,3�$GUHVVHͻ

(LQH�=XVDPPHQI�KUXQJ�GLHVHU�'DWHQ�PLW�DQGHUHQ�'DWHQTXHOOHQ�ZLUG�QLFKW�
YRUJHQRPPHQ�

*UXQGODJH�I�U�GLH�'DWHQYHUDUEHLWXQJ�LVW�$UW����$EV����OLW��I�'6*92��GHU�GLH�
9HUDUEHLWXQJ�YRQ�'DWHQ�]XU�(UI�OOXQJ�HLQHV�9HUWUDJV�RGHU�YRUYHUWUDJOLFKHU�
0D�QDKPHQ�JHVWDWWHW�

<ŽŶƚĂŬƚĨŽƌŵƵůĂƌ

:HQQ�6LH�XQV�SHU�.RQWDNWIRUPXODU�$QIUDJHQ�]XNRPPHQ�ODVVHQ��ZHUGHQ�
,KUH�$QJDEHQ�DXV�GHP�$QIUDJHIRUPXODU�LQNOXVLYH�GHU�YRQ�,KQHQ�GRUW�
DQJHJHEHQHQ�.RQWDNWGDWHQ�]ZHFNV�%HDUEHLWXQJ�GHU�$QIUDJH�XQG�I�U�GHQ�
)DOO�YRQ�$QVFKOXVVIUDJHQ�EHL�XQV�JHVSHLFKHUW��'LHVH�'DWHQ�JHEHQ�ZLU�QLFKW�
RKQH�,KUH�(LQZLOOLJXQJ�ZHLWHU�

'LH�9HUDUEHLWXQJ�GHU�LQ�GDV�.RQWDNWIRUPXODU�HLQJHJHEHQHQ�'DWHQ�HUIROJW�
VRPLW�DXVVFKOLH�OLFK�DXI�*UXQGODJH�,KUHU�(LQZLOOLJXQJ��$UW����$EV����OLW��D�
'6*92���6LH�N|QQHQ�GLHVH�(LQZLOOLJXQJ�MHGHU]HLW�ZLGHUUXIHQ��'D]X�UHLFKW�
HLQH�IRUPORVH�0LWWHLOXQJ�SHU�(�0DLO�DQ�XQV��'LH�5HFKWPl�LJNHLW�GHU�ELV�
]XP�:LGHUUXI�HUIROJWHQ�'DWHQYHUDUEHLWXQJVYRUJlQJH�EOHLEW�YRP�:LGHUUXI�
XQEHU�KUW�

'LH�YRQ�,KQHQ�LP�.RQWDNWIRUPXODU�HLQJHJHEHQHQ�'DWHQ�YHUEOHLEHQ�EHL�
XQV��ELV�6LH�XQV�]XU�/|VFKXQJ�DXIIRUGHUQ��,KUH�(LQZLOOLJXQJ�]XU�
6SHLFKHUXQJ�ZLGHUUXIHQ�RGHU�GHU�=ZHFN�I�U�GLH�'DWHQVSHLFKHUXQJ�HQWIlOOW�
�]�%��QDFK�DEJHVFKORVVHQHU�%HDUEHLWXQJ�,KUHU�$QIUDJH���=ZLQJHQGH�
JHVHW]OLFKH�%HVWLPPXQJHQ�± LQVEHVRQGHUH�$XIEHZDKUXQJVIULVWHQ�±
EOHLEHQ�XQEHU�KUW�

ZĞŐŝƐƚƌŝĞƌƵŶŐ�ĂƵĨ�ĚŝĞƐĞƌ�tĞďƐŝƚĞ

6LH�N|QQHQ�VLFK�DXI�XQVHUHU�:HEVLWH�UHJLVWULHUHQ��XP�]XVlW]OLFKH�
)XQNWLRQHQ�DXI�GHU�6HLWH�]X�QXW]HQ��'LH�GD]X�HLQJHJHEHQHQ�'DWHQ�
YHUZHQGHQ�ZLU�QXU�]XP�=ZHFNH�GHU�1XW]XQJ�GHV�MHZHLOLJHQ�$QJHERWHV�
RGHU�'LHQVWHV��I�U�GHQ�6LH�VLFK�UHJLVWULHUW�KDEHQ��'LH�EHL�GHU�5HJLVWULHUXQJ�
DEJHIUDJWHQ�3IOLFKWDQJDEHQ�P�VVHQ�YROOVWlQGLJ�DQJHJHEHQ�ZHUGHQ��
$QGHUHQIDOOV�ZHUGHQ�ZLU�GLH�5HJLVWULHUXQJ�DEOHKQHQ�

)�U�ZLFKWLJH�bQGHUXQJHQ�HWZD�EHLP�$QJHERWVXPIDQJ�RGHU�EHL�WHFKQLVFK�
QRWZHQGLJHQ�bQGHUXQJHQ�QXW]HQ�ZLU�GLH�EHL�GHU�5HJLVWULHUXQJ�
DQJHJHEHQH�(�0DLO�$GUHVVH��XP�6LH�DXI�GLHVHP�:HJH�]X�LQIRUPLHUHQ�

'LH�9HUDUEHLWXQJ�GHU�EHL�GHU�5HJLVWULHUXQJ�HLQJHJHEHQHQ�'DWHQ�HUIROJW�
DXI�*UXQGODJH�,KUHU�(LQZLOOLJXQJ��$UW����$EV����OLW��D�'6*92���6LH�N|QQHQ�
HLQH�YRQ�,KQHQ�HUWHLOWH�(LQZLOOLJXQJ�MHGHU]HLW�ZLGHUUXIHQ��'D]X�UHLFKW�HLQH�
IRUPORVH�0LWWHLOXQJ�SHU�(�0DLO�DQ�XQV��'LH�5HFKWPl�LJNHLW�GHU�EHUHLWV�
HUIROJWHQ�'DWHQYHUDUEHLWXQJ�EOHLEW�YRP�:LGHUUXI�XQEHU�KUW�



'LH�EHL�GHU�5HJLVWULHUXQJ�HUIDVVWHQ�'DWHQ�ZHUGHQ�YRQ�XQV�JHVSHLFKHUW��
VRODQJH�6LH�DXI�XQVHUHU�:HEVLWH�UHJLVWULHUW�VLQG�XQG�ZHUGHQ�DQVFKOLH�HQG�
JHO|VFKW��*HVHW]OLFKH�$XIEHZDKUXQJVIULVWHQ�EOHLEHQ�XQEHU�KUW�

ZĞŐŝƐƚƌŝĞƌƵŶŐ�ŵŝƚ�&ĂĐĞďŽŽŬ��ŽŶŶĞĐƚ

6WDWW�HLQHU�GLUHNWHQ�5HJLVWULHUXQJ�DXI�XQVHUHU�:HEVLWH�N|QQHQ�6LH�VLFK�
PLW�)DFHERRN�&RQQHFW�UHJLVWULHUHQ��$QELHWHU�GLHVHV�'LHQVWHV�LVW�GLH�
)DFHERRN�,UHODQG�/LPLWHG����*UDQG�&DQDO�6TXDUH��'XEOLQ����,UODQG�

:HQQ�6LH�VLFK�I�U�GLH�5HJLVWULHUXQJ�PLW�)DFHERRN�&RQQHFW�HQWVFKHLGHQ�
XQG�DXI�GHQ�³/RJLQ�ZLWK�)DFHERRN´� ��³&RQQHFW�ZLWK�)DFHERRN´�%XWWRQ�
NOLFNHQ��ZHUGHQ�6LH�DXWRPDWLVFK�DXI�GLH�3ODWWIRUP�YRQ�)DFHERRN�
ZHLWHUJHOHLWHW��'RUW�N|QQHQ�6LH�VLFK�PLW�,KUHQ�1XW]XQJVGDWHQ�DQPHOGHQ��
'DGXUFK�ZLUG�,KU�)DFHERRN�3URILO�PLW�XQVHUHU�:HEVLWH�E]Z��XQVHUHQ�
'LHQVWHQ�YHUNQ�SIW��'XUFK�GLHVH�9HUNQ�SIXQJ�HUKDOWHQ�ZLU�=XJULII�DXI�,KUH�
EHL�)DFHERRN�KLQWHUOHJWHQ�'DWHQ��'LHV�VLQG�YRU�DOOHP�

)DFHERRN�1DPHͻ
)DFHERRN�3URILO� XQG�7LWHOELOGͻ
)DFHERRN�7LWHOELOGͻ
EHL�)DFHERRN�KLQWHUOHJWH�(�0DLO�$GUHVVHͻ
)DFHERRN�,'ͻ
)DFHERRN�)UHXQGHVOLVWHQͻ
)DFHERRN�/LNHV��³*HIlOOW�PLU´�$QJDEHQ�ͻ
*HEXUWVWDJͻ
*HVFKOHFKWͻ
/DQGͻ
6SUDFKHͻ

'LHVH�'DWHQ�ZHUGHQ�]XU�(LQULFKWXQJ��%HUHLWVWHOOXQJ�XQG�3HUVRQDOLVLHUXQJ�
,KUHV�$FFRXQWV�JHQXW]W�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHQ�)DFHERRN�1XW]XQJVEHGLQJXQJHQ�
XQG�GHQ�)DFHERRN�'DWHQVFKXW]EHVWLPPXQJHQ��'LHVH�ILQGHQ�6LH�XQWHU��
KWWSV���GH�GH�IDFHERRN�FRP�DERXW�SULYDF\� XQG�
KWWSV���ZZZ�IDFHERRN�FRP�OHJDO�WHUPV��

ZĞŐŝƐƚƌŝĞƌƵŶŐ�ŵŝƚ�'ŽŽŐůĞ�^ŝŐŶ/Ŷ

6WDWW�HLQHU�GLUHNWHQ�5HJLVWULHUXQJ�DXI�XQVHUHU�:HEVLWH�N|QQHQ�6LH�VLFK�
PLW�*RRJOH�6LJQ,Q�UHJLVWULHUHQ��$QELHWHU�GLHVHV�'LHQVWHV�LVW�GLH�*RRJOH�
//&�86$��0RXQWDLQ�9LHZ��&$�������������$PSKLWKHDWUH�3DUNZD\�

:HQQ�6LH�VLFK�I�U�GLH�5HJLVWULHUXQJ�PLW�*RRJOH�6LJQ,Q�HQWVFKHLGHQ�XQG�
DXI�GHQ�³/RJLQ�ZLWK�*RRJOH´� ��³&RQQHFW�ZLWK�*RRJOH´�%XWWRQ�NOLFNHQ��
ZHUGHQ�6LH�DXWRPDWLVFK�DXI�GLH�3ODWWIRUP�YRQ�*RRJOH�ZHLWHUJHOHLWHW��'RUW�
N|QQHQ�6LH�VLFK�PLW�,KUHQ�1XW]XQJVGDWHQ�DQPHOGHQ��'DGXUFK�ZLUG�,KU�
*RRJOH�3URILO�PLW�XQVHUHU�:HEVLWH�E]Z��XQVHUHQ�'LHQVWHQ�YHUNQ�SIW��
'XUFK�GLHVH�9HUNQ�SIXQJ�HUKDOWHQ�ZLU�=XJULII�DXI�,KUH�EHL�*RRJOH�
KLQWHUOHJWHQ�'DWHQ��'LHV�VLQG�YRU�DOOHP�

*RRJOH�1DPHͻ
*RRJOH�3URILO� XQG�7LWHOELOGͻ



EHL�*RRJOH�KLQWHUOHJWH�(�0DLO�$GUHVVHͻ
*RRJOH�,'ͻ
*RRJOH�)UHXQGHVOLVWHQͻ
*RRJOH�/LNHV��³*HIlOOW�PLU´�$QJDEHQ�ͻ
*HEXUWVWDJͻ
*HVFKOHFKWͻ
/DQGͻ
6SUDFKHͻ

'LHVH�'DWHQ�ZHUGHQ�]XU�(LQULFKWXQJ��%HUHLWVWHOOXQJ�XQG�3HUVRQDOLVLHUXQJ�
,KUHV�$FFRXQWV�JHQXW]W�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHQ�*RRJOH�1XW]XQJVEHGLQJXQJHQ�
XQG�GHQ�*RRJOH�'DWHQVFKXW]EHVWLPPXQJHQ��'LHVH�ILQGHQ�6LH�XQWHU��
KWWSV���SROLFLHV�JRRJOH�FRP�WHUPV"KO GH XQG�
KWWSV���SROLFLHV�JRRJOH�FRP�SULYDF\"KO GH�

ZĞŐŝƐƚƌŝĞƌƵŶŐ�ŵŝƚ�DŝĐƌŽƐŽĨƚ�^ŝŐŶ/Ŷ

6WDWW�HLQHU�GLUHNWHQ�5HJLVWULHUXQJ�DXI�XQVHUHU�:HEVLWH�N|QQHQ�6LH�VLFK�
PLW�0LFURVRIW�6LJQ,Q�UHJLVWULHUHQ��$QELHWHU�GLHVHV�'LHQVWHV�LVW�GLH�
0LFURVRIW�&RUSRUDWLRQ��2QH�0LFURVRIW�:D\��5HGPRQG��:$������������

:HQQ�6LH�VLFK�I�U�GLH�5HJLVWULHUXQJ�PLW�0LFURVRIW�6LJQ,Q�HQWVFKHLGHQ�XQG�
DXI�GHQ�³/RJLQ�ZLWK�0LFURVRIW´� ��³&RQQHFW�ZLWK�0LFURVRIW´�%XWWRQ�NOLFNHQ��
ZHUGHQ�6LH�DXWRPDWLVFK�DXI�GLH�3ODWWIRUP�YRQ�0LFURVRIW�ZHLWHUJHOHLWHW��
'RUW�N|QQHQ�6LH�VLFK�PLW�,KUHQ�1XW]XQJVGDWHQ�DQPHOGHQ��'DGXUFK�ZLUG�
,KU�0LFURVRIW�3URILO�PLW�XQVHUHU�:HEVLWH�E]Z��XQVHUHQ�'LHQVWHQ�YHUNQ�SIW��
'XUFK�GLHVH�9HUNQ�SIXQJ�HUKDOWHQ�ZLU�=XJULII�DXI�,KUH�EHL�0LFURVRIW�
KLQWHUOHJWHQ�'DWHQ��'LHV�VLQG�YRU�DOOHP�

0LFURVRIW�1DPHͻ
0LFURVRIW�3URILO� XQG�7LWHOELOGͻ
EHL�0LFURVRIW�KLQWHUOHJWH�(�0DLO�$GUHVVHͻ
0LFURVRIW�,'ͻ
0LFURVRIW�)UHXQGHVOLVWHQͻ
*HEXUWVWDJͻ
*HVFKOHFKWͻ
/DQGͻ
6SUDFKHͻ

'LHVH�'DWHQ�ZHUGHQ�]XU�(LQULFKWXQJ��%HUHLWVWHOOXQJ�XQG�3HUVRQDOLVLHUXQJ�
,KUHV�$FFRXQWV�JHQXW]W�

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHQ�0LFURVRIW�1XW]XQJVEHGLQJXQJHQ�
XQG�GHQ�0LFURVRIW�'DWHQVFKXW]EHVWLPPXQJHQ��'LHVH�ILQGHQ�6LH�XQWHU��
KWWSV���ZZZ�PLFURVRIW�FRP�GH�GH�VHUYLFHVDJUHHPHQW� XQG�
KWWSV���SULYDF\�PLFURVRIW�FRP�GH�GH�SULYDF\VWDWHPHQW�

<ŽŵŵĞŶƚĂƌĨƵŶŬƚŝŽŶ�ĂƵĨ�ĚŝĞƐĞƌ�tĞďƐŝƚĞ

)�U�GLH�.RPPHQWDUIXQNWLRQ�DXI�GLHVHU�6HLWH�ZHUGHQ�QHEHQ�,KUHP�
.RPPHQWDU�DXFK�$QJDEHQ�]XP�=HLWSXQNW�GHU�(UVWHOOXQJ�GHV�
.RPPHQWDUV��,KUH�(�0DLO�$GUHVVH�XQG��ZHQQ�6LH�QLFKW�DQRQ\P�SRVWHQ��



GHU�YRQ�,KQHQ�JHZlKOWH�1XW]HUQDPH�JHVSHLFKHUW�

6SHLFKHUXQJ�GHU�,3�$GUHVVH

8QVHUH�.RPPHQWDUIXQNWLRQ�VSHLFKHUW�GLH�,3�$GUHVVHQ�GHU�1XW]HU��GLH�
.RPPHQWDUH�YHUIDVVHQ��'D�ZLU�.RPPHQWDUH�DXI�XQVHUHU�6HLWH�QLFKW�YRU�
GHU�)UHLVFKDOWXQJ�SU�IHQ��EHQ|WLJHQ�ZLU�GLHVH�'DWHQ��XP�LP�)DOOH�YRQ�
5HFKWVYHUOHW]XQJHQ�ZLH�%HOHLGLJXQJHQ�RGHU�3URSDJDQGD�JHJHQ�GHQ�
9HUIDVVHU�YRUJHKHQ�]X�N|QQHQ�

$ERQQLHUHQ�YRQ�.RPPHQWDUHQ

$OV�1XW]HU�GHU�6HLWH�N|QQHQ�6LH�QDFK�HLQHU�$QPHOGXQJ�.RPPHQWDUH�
DERQQLHUHQ��6LH�HUKDOWHQ�HLQH�%HVWlWLJXQJVHPDLO��XP�]X�SU�IHQ��RE�6LH�
GHU�,QKDEHU�GHU�DQJHJHEHQHQ�(�0DLO�$GUHVVH�VLQG��6LH�N|QQHQ�GLHVH�
)XQNWLRQ�MHGHU]HLW��EHU�HLQHQ�/LQN�LQ�GHQ�,QIR�0DLOV�DEEHVWHOOHQ��'LH�LP�
5DKPHQ�GHV�$ERQQLHUHQV�YRQ�.RPPHQWDUHQ�HLQJHJHEHQHQ�'DWHQ�ZHUGHQ�
LQ�GLHVHP�)DOO�JHO|VFKW��ZHQQ�6LH�GLHVH�'DWHQ�I�U�DQGHUH�=ZHFNH�XQG�DQ�
DQGHUHU�6WHOOH��]�%��1HZVOHWWHUEHVWHOOXQJ��DQ�XQV��EHUPLWWHOW�KDEHQ��
YHUEOHLEHQ�GLH�MHGRFK�EHL�XQV�

6SHLFKHUGDXHU�GHU�.RPPHQWDUH

'LH�.RPPHQWDUH�XQG�GLH�GDPLW�YHUEXQGHQHQ�'DWHQ��]�%��,3�$GUHVVH��
ZHUGHQ�JHVSHLFKHUW�XQG�YHUEOHLEHQ�DXI�XQVHUHU�:HEVLWH��ELV�GHU�
NRPPHQWLHUWH�,QKDOW�YROOVWlQGLJ�JHO|VFKW�ZXUGH�RGHU�GLH�.RPPHQWDUH�DXV�
UHFKWOLFKHQ�*U�QGHQ�JHO|VFKW�ZHUGHQ�P�VVHQ��]�%��EHOHLGLJHQGH�
.RPPHQWDUH��

5HFKWVJUXQGODJH

'LH�6SHLFKHUXQJ�GHU�.RPPHQWDUH�HUIROJW�DXI�*UXQGODJH�,KUHU�(LQZLOOLJXQJ�
�$UW����$EV����OLW��D�'6*92���6LH�N|QQHQ�HLQH�YRQ�,KQHQ�HUWHLOWH�
(LQZLOOLJXQJ�MHGHU]HLW�ZLGHUUXIHQ��'D]X�UHLFKW�HLQH�IRUPORVH�0LWWHLOXQJ�SHU�
(�0DLO�DQ�XQV��'LH�5HFKWPl�LJNHLW�GHU�EHUHLWV�HUIROJWHQ�
'DWHQYHUDUEHLWXQJVYRUJlQJH�EOHLEW�YRP�:LGHUUXI�XQEHU�KUW�

ϰ͘�^ŽǌŝĂůĞ�DĞĚŝĞŶ

&ĂĐĞďŽŽŬͲWůƵŐŝŶƐ�;>ŝŬĞ�Θ�^ŚĂƌĞͲ�ƵƚƚŽŶͿ

$XI�XQVHUHQ�6HLWHQ�VLQG�3OXJLQV�GHV�VR]LDOHQ�1HW]ZHUNV�)DFHERRN��
$QELHWHU�)DFHERRN�,QF�����+DFNHU�:D\��0HQOR�3DUN��&DOLIRUQLD��������
86$��LQWHJULHUW��'LH�)DFHERRN�3OXJLQV�HUNHQQHQ�6LH�DQ�GHP�)DFHERRN�
/RJR�RGHU�GHP�Ä/LNH�%XWWRQ³��Ä*HIlOOW�PLU³��DXI�XQVHUHU�6HLWH��(LQH�
hEHUVLFKW��EHU�GLH�)DFHERRN�3OXJLQV�ILQGHQ�6LH�KLHU��
KWWSV���GHYHORSHUV�IDFHERRN�FRP�GRFV�SOXJLQV��

:HQQ�6LH�XQVHUH�6HLWHQ�EHVXFKHQ��ZLUG��EHU�GDV�3OXJLQ�HLQH�GLUHNWH�
9HUELQGXQJ�]ZLVFKHQ�,KUHP�%URZVHU�XQG�GHP�)DFHERRN�6HUYHU�
KHUJHVWHOOW��)DFHERRN�HUKlOW�GDGXUFK�GLH�,QIRUPDWLRQ��GDVV�6LH�PLW�,KUHU�
,3�$GUHVVH�XQVHUH�6HLWH�EHVXFKW�KDEHQ��:HQQ�6LH�GHQ�)DFHERRN�Ä/LNH�
%XWWRQ³�DQNOLFNHQ�ZlKUHQG�6LH�LQ�,KUHP�)DFHERRN�$FFRXQW�HLQJHORJJW�
VLQG��N|QQHQ�6LH�GLH�,QKDOWH�XQVHUHU�6HLWHQ�DXI�,KUHP�)DFHERRN�3URILO�



YHUOLQNHQ��'DGXUFK�NDQQ�)DFHERRN�GHQ�%HVXFK�XQVHUHU�6HLWHQ�,KUHP�
%HQXW]HUNRQWR�]XRUGQHQ��:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�ZLU�DOV�$QELHWHU�GHU�
6HLWHQ�NHLQH�.HQQWQLV�YRP�,QKDOW�GHU��EHUPLWWHOWHQ�'DWHQ�VRZLH�GHUHQ�
1XW]XQJ�GXUFK�)DFHERRN�HUKDOWHQ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�
6LH�LQ�GHU�'DWHQVFKXW]HUNOlUXQJ�YRQ�)DFHERRN�XQWHU��KWWSV���GH�
GH�IDFHERRN�FRP�SROLF\�SKS�

:HQQ�6LH�QLFKW�Z�QVFKHQ��GDVV�)DFHERRN�GHQ�%HVXFK�XQVHUHU�6HLWHQ�
,KUHP�)DFHERRN�1XW]HUNRQWR�]XRUGQHQ�NDQQ��ORJJHQ�6LH�VLFK�ELWWH�DXV�
,KUHP�)DFHERRN�%HQXW]HUNRQWR�DXV�

$XI�XQVHUHQ�6HLWHQ�VLQG�)XQNWLRQHQ�GHV�'LHQVWHV�7ZLWWHU�HLQJHEXQGHQ��
'LHVH�)XQNWLRQHQ�ZHUGHQ�DQJHERWHQ�GXUFK�GLH�7ZLWWHU�,QF��������0DUNHW�
6WUHHW��6XLWH������6DQ�)UDQFLVFR��&$��������86$��'XUFK�GDV�%HQXW]HQ�
YRQ�7ZLWWHU�XQG�GHU�)XQNWLRQ�Ä5H�7ZHHW³�ZHUGHQ�GLH�YRQ�,KQHQ�EHVXFKWHQ�
:HEVLWHV�PLW�,KUHP�7ZLWWHU�$FFRXQW�YHUNQ�SIW�XQG�DQGHUHQ�1XW]HUQ�
EHNDQQW�JHJHEHQ��'DEHL�ZHUGHQ�DXFK�'DWHQ�DQ�7ZLWWHU��EHUWUDJHQ��:LU�
ZHLVHQ�GDUDXI�KLQ��GDVV�ZLU�DOV�$QELHWHU�GHU�6HLWHQ�NHLQH�.HQQWQLV�YRP�
,QKDOW�GHU��EHUPLWWHOWHQ�'DWHQ�VRZLH�GHUHQ�1XW]XQJ�GXUFK�7ZLWWHU�
HUKDOWHQ��:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LQ�GHU�
'DWHQVFKXW]HUNOlUXQJ�YRQ�7ZLWWHU�XQWHU��KWWSV���WZLWWHU�FRP�SULYDF\�

,KUH�'DWHQVFKXW]HLQVWHOOXQJHQ�EHL�7ZLWWHU�N|QQHQ�6LH�LQ�GHQ�.RQWR�
(LQVWHOOXQJHQ�XQWHU�KWWSV���WZLWWHU�FRP�DFFRXQW�VHWWLQJV lQGHUQ�

8QVHUH�6HLWHQ�QXW]HQ�)XQNWLRQHQ�YRQ�*RRJOH���$QELHWHU�LVW�GLH�*RRJOH�
,QF��������$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�9LHZ��&$��������86$�

(UIDVVXQJ�XQG�:HLWHUJDEH�YRQ�,QIRUPDWLRQHQ��0LWKLOIH�GHU�*RRJOH��
6FKDOWIOlFKH�N|QQHQ�6LH�,QIRUPDWLRQHQ�ZHOWZHLW�YHU|IIHQWOLFKHQ��hEHU�GLH�
*RRJOH��6FKDOWIOlFKH�HUKDOWHQ�6LH�XQG�DQGHUH�1XW]HU�SHUVRQDOLVLHUWH�
,QKDOWH�YRQ�*RRJOH�XQG�XQVHUHQ�3DUWQHUQ��*RRJOH�VSHLFKHUW�VRZRKO�GLH�
,QIRUPDWLRQ��GDVV�6LH�I�U�HLQHQ�,QKDOW����JHJHEHQ�KDEHQ��DOV�DXFK�
,QIRUPDWLRQHQ��EHU�GLH�6HLWH��GLH�6LH�EHLP�.OLFNHQ�DXI����DQJHVHKHQ�
KDEHQ��,KUH����N|QQHQ�DOV�+LQZHLVH�]XVDPPHQ�PLW�,KUHP�3URILOQDPHQ�
XQG�,KUHP�)RWR�LQ�*RRJOH�'LHQVWHQ��ZLH�HWZD�LQ�6XFKHUJHEQLVVHQ�RGHU�LQ�
,KUHP�*RRJOH�3URILO��RGHU�DQ�DQGHUHQ�6WHOOHQ�DXI�:HEVLWHV�XQG�$Q]HLJHQ�
LP�,QWHUQHW�HLQJHEOHQGHW�ZHUGHQ�

*RRJOH�]HLFKQHW�,QIRUPDWLRQHQ��EHU�,KUH����$NWLYLWlWHQ�DXI��XP�GLH�
*RRJOH�'LHQVWH�I�U�6LH�XQG�DQGHUH�]X�YHUEHVVHUQ��8P�GLH�*RRJOH��
6FKDOWIOlFKH�YHUZHQGHQ�]X�N|QQHQ��EHQ|WLJHQ�6LH�HLQ�ZHOWZHLW�VLFKWEDUHV��
|IIHQWOLFKHV�*RRJOH�3URILO��GDV�]XPLQGHVW�GHQ�I�U�GDV�3URILO�JHZlKOWHQ�
1DPHQ�HQWKDOWHQ�PXVV��'LHVHU�1DPH�ZLUG�LQ�DOOHQ�*RRJOH�'LHQVWHQ�
YHUZHQGHW��,Q�PDQFKHQ�)lOOHQ�NDQQ�GLHVHU�1DPH�DXFK�HLQHQ�DQGHUHQ�
1DPHQ�HUVHW]HQ��GHQ�6LH�EHLP�7HLOHQ�YRQ�,QKDOWHQ��EHU�,KU�*RRJOH�.RQWR�
YHUZHQGHW�KDEHQ��'LH�,GHQWLWlW�,KUHV�*RRJOH�3URILOV�NDQQ�1XW]HUQ�
DQJH]HLJW�ZHUGHQ��GLH�,KUH�(�0DLO�$GUHVVH�NHQQHQ�RGHU��EHU�DQGHUH�
LGHQWLIL]LHUHQGH�,QIRUPDWLRQHQ�YRQ�,KQHQ�YHUI�JHQ�

9HUZHQGXQJ�GHU�HUIDVVWHQ�,QIRUPDWLRQHQ��1HEHQ�GHQ�REHQ�HUOlXWHUWHQ�
9HUZHQGXQJV]ZHFNHQ�ZHUGHQ�GLH�YRQ�,KQHQ�EHUHLWJHVWHOOWHQ�
,QIRUPDWLRQHQ�JHPl��GHQ�JHOWHQGHQ�*RRJOH�'DWHQVFKXW]EHVWLPPXQJHQ�
JHQXW]W��*RRJOH�YHU|IIHQWOLFKW�P|JOLFKHUZHLVH�]XVDPPHQJHIDVVWH�



6WDWLVWLNHQ��EHU�GLH����$NWLYLWlWHQ�GHU�1XW]HU�E]Z��JLEW�GLHVH�DQ�1XW]HU�
XQG�3DUWQHU�ZHLWHU��ZLH�HWZD�3XEOLVKHU��,QVHUHQWHQ�RGHU�YHUEXQGHQH�
:HEVLWHV�

/ŶƐƚĂŐƌĂŵ�WůƵŐŝŶ

$XI�XQVHUHQ�6HLWHQ�VLQG�)XQNWLRQHQ�GHV�'LHQVWHV�,QVWDJUDP�HLQJHEXQGHQ��
'LHVH�)XQNWLRQHQ�ZHUGHQ�DQJHERWHQ�GXUFK�GLH�,QVWDJUDP�,QF��������
:LOORZ�5RDG��0HQOR�3DUN��&$��������86$�LQWHJULHUW�

:HQQ�6LH�LQ�,KUHP�,QVWDJUDP�$FFRXQW�HLQJHORJJW�VLQG��N|QQHQ�6LH�GXUFK�
$QNOLFNHQ�GHV�,QVWDJUDP�%XWWRQV�GLH�,QKDOWH�XQVHUHU�6HLWHQ�PLW�,KUHP�
,QVWDJUDP�3URILO�YHUOLQNHQ��'DGXUFK�NDQQ�,QVWDJUDP�GHQ�%HVXFK�XQVHUHU�
6HLWHQ�,KUHP�%HQXW]HUNRQWR�]XRUGQHQ��:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�ZLU�DOV�
$QELHWHU�GHU�6HLWHQ�NHLQH�.HQQWQLV�YRP�,QKDOW�GHU��EHUPLWWHOWHQ�'DWHQ�
VRZLH�GHUHQ�1XW]XQJ�GXUFK�,QVWDJUDP�HUKDOWHQ�

:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LQ�GHU�'DWHQVFKXW]HUNOlUXQJ�YRQ�
,QVWDJUDP��KWWSV���LQVWDJUDP�FRP�DERXW�OHJDO�SULYDF\��

>ŝŶŬĞĚ/Ŷ�WůƵŐŝŶ

8QVHUH�:HEVLWH�QXW]W�)XQNWLRQHQ�GHV�1HW]ZHUNV�/LQNHG,Q��$QELHWHU�LVW�GLH�
/LQNHG,Q�&RUSRUDWLRQ�������6WLHUOLQ�&RXUW��0RXQWDLQ�9LHZ��&$��������
86$�

%HL�MHGHP�$EUXI�HLQHU�XQVHUHU�6HLWHQ��GLH�)XQNWLRQHQ�YRQ�/LQNHG,Q�
HQWKlOW��ZLUG�HLQH�9HUELQGXQJ�]X�6HUYHUQ�YRQ�/LQNHG,Q�DXIJHEDXW��
/LQNHG,Q�ZLUG�GDU�EHU�LQIRUPLHUW��GDVV�6LH�XQVHUH�,QWHUQHWVHLWHQ�PLW�,KUHU�
,3�$GUHVVH�EHVXFKW�KDEHQ��:HQQ�6LH�GHQ�Ä5HFRPPHQG�%XWWRQ³�YRQ�
/LQNHG,Q�DQNOLFNHQ�XQG�LQ�,KUHP�$FFRXQW�EHL�/LQNHG,Q�HLQJHORJJW�VLQG��LVW�
HV�/LQNHG,Q�P|JOLFK��,KUHQ�%HVXFK�DXI�XQVHUHU�,QWHUQHWVHLWH�,KQHQ�XQG�
,KUHP�%HQXW]HUNRQWR�]X]XRUGQHQ��:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�ZLU�DOV�
$QELHWHU�GHU�6HLWHQ�NHLQH�.HQQWQLV�YRP�,QKDOW�GHU��EHUPLWWHOWHQ�'DWHQ�
VRZLH�GHUHQ�1XW]XQJ�GXUFK�/LQNHG,Q�KDEHQ�

:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�LQ�GHU�'DWHQVFKXW]HUNOlUXQJ�YRQ�
/LQNHG,Q�XQWHU��KWWSV���ZZZ�OLQNHGLQ�FRP�OHJDO�SULYDF\�SROLF\�

ϱ͘��ŶĂůǇƐĞ�dŽŽůƐ�ƵŶĚ�tĞƌďƵŶŐ

sĞƌŵĂƌŬƚƵŶŐ

�6WDQG�������������

,P�5DKPHQ�GHU�9HUPDUNWXQJ�XQVHUHU�,QWHUQHWDQJHERWH�VLQG�YHUVFKLHGHQH�
8QWHUQHKPHQ�VRZRKO�LP�%HUHLFK�GHU�(UKHEXQJ�YRQ�'DWHQ�DOV�DXFK�EHL�GHU�
$XVVSLHOXQJ�YRQ�:HUEXQJ�EHWHLOLJW��'LHVH�8QWHUQHKPHQ�QHKPHQ�
XQWHUVFKLHGOLFKH�5ROOHQ�HLQ��6LH�N|QQHQ�VHOEVW�YHUDQWZRUWOLFK�I�U�GLH�
'DWHQYHUDUEHLWXQJ�VHLQ��9HUDQWZRUWOLFKH�6WHOOH��RGHU�DOV�UHLQHU�
ZHLVXQJVJHEXQGHQHU�'LHQVWOHLVWHU�KDQGHOQ��$XIWUDJVYHUDUEHLWHU��

0DQ�NDQQ�GDEHL�]ZLVFKHQ�L��GHU�(UKHEXQJ�YRQ�'DWHQ�XQG�GHU�%LOGXQJ�YRQ�
3URILOHQ��EHU�1XW]HU�XQG�LL��GHU�$XVVSLHOXQJ�YRQ�:HUEXQJ�XQWHUVFKHLGHQ�



ϭ͘�hŵĨĂŶŐ�ĚĞƌ�sĞƌĂƌďĞŝƚƵŶŐ�ƉĞƌƐŽŶĞŶďĞǌŽŐĞŶĞƌ��ĂƚĞŶ

�ĂƚĞŶĞƌŚĞďƵŶŐ�ƵŶĚ��ǁĞĐŬ

8P�:HUEXQJ�]X�SHUVRQDOLVLHUHQ��LQWHUHVVHQVJHUHFKW�]X�JHVWDOWHQ�XQG�
SDVVHQGH�=LHOJUXSSHQ�]X�ILQGHQ��ZLUG�EHL�GHU�2QOLQH�9HUPDUNWXQJ�HLQ�
9HUIDKUHQ�YHUZHQGHW��GDV�1XW]HUYHUKDOWHQ�XQWHUVXFKW�XQG�
SVHXGRQ\PLVLHUWH�3URILOH�YRQ�1XW]HUQ�ELOGHW��GLH�GDQQ�EHL�GHU�$XVVSLHOXQJ�
YRQ�:HUEXQJ�KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ��%HKDYLRXUDO�$GYHUWLVLQJ���
+LHUEHL�ZHUGHQ�]�%��EHVXFKWH�$QJHERWH��JHNOLFNWH�,QKDOWH��HWF��HUIDVVW�XQG�
JHVSHLFKHUW��5HJHOPl�LJ�ZHUGHQ�GLHVH�'DWHQ�LQ�HLQHU�'DWHQEDQN���HLQHP�
3URILO�KLQWHUOHJW��GDV�PLW�HLQHP�&RRNLH�RGHU�HLQHU�DQGHUHQ�
,GHQWLILNDWLRQVP|JOLFKNHLW�DQJHVSURFKHQ�ZHUGHQ�NDQQ��1DPHQ�XQG�
SHUV|QOLFKH�$QJDEHQ�YRQ�1XW]HUQ�ZHUGHQ�QLFKW�JHVSHLFKHUW��'DV�&RRNLH�
LVW�YLHOPHKU�HLQ�3VHXGRQ\P��GHU�HFKWH�1DPH�GLH�,GHQWLWlW�GHV�1XW]HUV�LVW�
QLFKW�EHNDQQW��*JI��N|QQHQ�DXFK�'DWHQ�DXV�'ULWWTXHOOHQ�KLQ]XJHVSHLFKHUW�
ZHUGHQ��,QQHUKDOE�GHU�3URILOH�ZHUGHQ�9HUKDOWHQVPXVWHU�YRQ�1XW]HUQ�DXI�
XQVHUHQ�$QJHERWHQ�JHVSHLFKHUW�XQG�DXVJHZHUWHW�VRZLH�]�7���EHU�
VR]LRGHPRJUDILVFKH�'DWHQ�XQG�$QQDKPHQ�]X�VR]LRGHPRJUDILVFKHQ�'DWHQ�
�VRJ��VWDWLVWLVFKH�=ZLOOLQJH�YRQ�3URILOHQ�PLW�EHNDQQWHQ�'DWHQ��GLH��EHU�
lKQOLFKHV�RGHU�JOHLFKHV�6XUIYHUKDOWHQ�DEJHJOLFKHQ�ZHUGHQ���'LHVH�
3URILOELOGXQJ�LVW�DXFK�QHW]ZHUN�EHUJUHLIHQG�P|JOLFK��'LH�
SVHXGRQ\PLVLHUWHQ�1XW]HUSURILOH�ZHUGHQ�QLFKW�PLW�SHUVRQHQEH]RJHQHQ�
'DWHQ�]XVDPPHQJHI�KUW�

tĞůĐŚĞ��ĂƚĞŶ�ǁĞƌĚĞŶ�ĞƌŚŽďĞŶ�ƵŶĚ�ǀĞƌĂƌďĞŝƚĞƚ

(V�N|QQHQ�IROJHQGH�'DWHQ�HUKREHQ�ZHUGHQ��%URZVHU��%HWULHEVV\VWHP��,3�
�,QWHUQHW�3URWRNROO��$GUHVVH��6SUDFKH��,QWHUQHWDGUHVVH�GHU�:HEVLWH��=HLW�
XQG�'DWXP�GHV�$XIUXIV��GLH�'DWHQPHQJH�XQG�%URZVHU�3OXJ�,QV�

'LH�HUKREHQHQ�'DWHQ�GHU�1XW]HU�ZHUGHQ�GXUFK�WHFKQLVFKH�9RUNHKUXQJHQ�
SVHXGRQ\PLVLHUW��'DKHU�LVW�HLQH�=XRUGQXQJ�GHU�'DWHQ�]XP�DXIUXIHQGHQ�
1XW]HU�QRFK�P|JOLFK�DEHU�GLH�)HVWVWHOOXQJ�GHU�,GHQWLWlW�LVW�
DXVJHVFKORVVHQ��'LH�'DWHQ�ZHUGHQ�QLFKW�JHPHLQVDP�PLW�VRQVWLJHQ�
SHUVRQHQEH]RJHQHQ�'DWHQ�GHU�1XW]HU�JHVSHLFKHUW�

9HUDQWZRUWOLFKHU�I�U�GLH�9HUDUEHLWXQJ�YRQ�'DWHQ�LP�=XVDPPHQKDQJ�PLW�
GHQ�7RROV�LVW�GHU�MHZHLOLJH�$QELHWHU��VRZHLW�ZLU�GLHV�QLFKW�DQGHUV�
DQJHJHEHQ�KDEHQ��'LH�$QELHWHU�GHU�7RROV�JHEHQ�,QIRUPDWLRQHQ�]X�GHQ�
YRUVWHKHQG�EHQDQQWHQ�=ZHFNHQ�JJI��DXFK�DQ�'ULWWH�ZHLWHU�

�ŽŽŬŝĞƐ

�ŽŽŬŝĞƐ�ǌƵ�tĞƌďĞǌǁĞĐŬĞŶ

$XI�GLHVHU�:HEVHLWH�ZHUGHQ�&RRNLHV�]X�ZHUEOLFKHQ�=ZHFNHQ�YHUZHQGHW��
%HL�&RRNLHV�KDQGHOW�HV�VLFK�XP�7H[WGDWHLHQ��GLH�LP�,QWHUQHWEURZVHU�E]Z��
YRP�,QWHUQHWEURZVHU�DXI�GHP�&RPSXWHUV\VWHP�GHV�1XW]HUV�JHVSHLFKHUW�
ZHUGHQ��5XIW�HLQ�1XW]HU�HLQH�:HEVLWH�DXI��VR�NDQQ�HLQ�&RRNLH�DXI�GHP�
%HWULHEVV\VWHP�GHV�1XW]HUV�JHVSHLFKHUW�ZHUGHQ��'LHVHU�&RRNLH�HQWKlOW�
HLQH�FKDUDNWHULVWLVFKH�=HLFKHQIROJH��GLH�HLQH�HLQGHXWLJH�,GHQWLIL]LHUXQJ�
GHV�%URZVHUV�EHLP�HUQHXWHQ�$XIUXIHQ�GHU�:HEVLWH�HUP|JOLFKW��'LHVH�
&RRNLHV�HUP|JOLFKHQ�HV��3URILOH�]XP�1XW]XQJVYHUKDOWHQ��]��%��EHVXFKWH�



$QJHERWH��JHNOLFNWH�,QKDOWH��]X�HUVWHOOHQ��'LHVH�1XW]XQJVSURILOH�ZLHGHUXP�
YHUZHQGHQ�ZLU�E]Z��XQVHUH�3DUWQHU��XP�,KQHQ�:HUEXQJ�E]Z��$QJHERWH�
DQ]X]HLJHQ��GLH�DXI�,KUH�,QWHUHVVHQ�]XJHVFKQLWWHQ�VLQG���%HKDYLRXUDO�
$GYHUWLVLQJ���

�ŽŽŬŝĞƐ�ǌƵ�tĞƌďĞǌǁĞĐŬĞŶ�ǀŽŶ��ƌŝƚƚĞŶ

'LH�%HWUHLEHU�GLHVHU�:HEVHLWH�DUEHLWHQ�EHL�GHU�9HUPDUNWXQJ�GLHVHU�
:HEVHLWH�PLW�DQGHUHQ�8QWHUQHKPHQ�]XVDPPHQ��'LHVHQ�8QWHUQHKPHQ�LVW�
HV�JHVWDWWHW��GDVV�VLH�'DWHQ�GHU�1XW]HU�PLWWHOV�&RRNLHV�]X�:HUEH]ZHFNHQ�
HUKHEHQ��$XI�GLHVH�:HLVH�ZLUG�HUP|JOLFKW��GDVV�GHQ�1XW]HUQ�GLHVHU�
:HEVHLWH�VROFKH�:HUEXQJ�DQJH]HLJW�ZLUG��GLH�DXI�LKUH�,QWHUHVVHQ�
DXVJHULFKWHW�LVW�XQG�GDEHL�DXI�HLQH�$QDO\VH�GHV�1XW]XQJVYHUKDOWHQV��]��%��
EHVXFKWH�8QWHUVHLWHQ��JHNOLFNWH�:HUEHEDQQHU��JHVWHOOWH�6XFKDQIUDJHQ�
HWF���LQVJHVDPW�XQG�QLFKW�EHVFKUlQNW�DXI�GLHVH�:HEVHLWH�EDVLHUW�

�ŽŽŬŝĞƐ�ǌƵƌ��ŶĂůǇƐĞ

:LU�YHUZHQGHQ�&RRNLHV�]XU�$QDO\VH��XP�GDV�1XW]XQJVYHUKDOWHQ�GHU�
1XW]HU��]��%��EHVXFKWH�8QWHUVHLWHQ��JHNOLFNWH�:HUEHEDQQHU��JHVWHOOWH�
6XFKDQIUDJHQ�HWF���DXI]X]HLFKQHQ�XQG�VWDWLVWLVFK�DXV]XZHUWHQ�

'LH�9HUZHQGXQJ�GHU�$QDO\VH�&RRNLHV�HUIROJW�]X�GHP�=ZHFN��GLH�4XDOLWlW�
XQVHUHU�:HEVLWH�XQG�LKUH�,QKDOWH�]X�YHUEHVVHUQ��'XUFK�GLH�$QDO\VH�
&RRNLHV�HUIDKUHQ�ZLU��ZLH�GLH�:HEVLWH�JHQXW]W�ZLUG�XQG�N|QQHQ�VR�XQVHU�
$QJHERW�VWHWLJ�RSWLPLHUHQ�

KƉƚͲKƵƚ

&RRNLHV�ZHUGHQ�DXI�GHP�5HFKQHU�GHV�1XW]HUV�JHVSHLFKHUW�XQG�YRQ�
GLHVHP�DQ�XQVHUHU�6HLWH��EHUPLWWHOW��'DKHU�KDEHQ�6LH�DOV�1XW]HU�DXFK�GLH�
YROOH�.RQWUROOH��EHU�GLH�9HUZHQGXQJ�YRQ�&RRNLHV��'XUFK�HLQH�lQGHUXQJ�
GHU�(LQVWHOOXQJHQ�LQ�,KUHP�,QWHUQHWEURZVHU�N|QQHQ�6LH�GLH��EHUWUDJXQJ�
YRQ�&RRNLHV�GHDNWLYLHUHQ��GDPLW�N|QQHQ�NHLQH�1XW]HUSURILOH�HUVWHOOW�
ZHUGHQ��RGHU�HLQVFKUlQNHQ��2SW�2XW���%HUHLWV�JHVSHLFKHUWH�&RRNLHV�
N|QQHQ�MHGHU]HLW�JHO|VFKW�ZHUGHQ��'LHV�NDQQ�DXFK�DXWRPDWLVLHUW�HUIROJHQ��
1DFK�/|VFKXQJ�N|QQHQ�&RRNLHV�ZLHGHU�JHVHW]W�ZHUGHQ��ZRJHJHQ�GLH�
'HDNWLYLHUXQJ�HLQHV�&RRNLHV�GLH�HUQHXWH�$QODJH�]XP�7UDFNLQJ�YHUKLQGHUW��
:HUGHQ�&RRNLHV�I�U�GLHVH�:HEVLWH�GHDNWLYLHUW��N|QQHQ�P|JOLFKHUZHLVH�
QLFKW�PHKU�DOOH�)XQNWLRQHQ�GHU�:HEVLWH�YROOXPIlQJOLFK�JHQXW]W�ZHUGHQ��
%LWWH�EHDFKWHQ�6LH�DXFK��GDVV�GLH�2SW�2XW�)XQNWLRQ�JHUlWH� E]Z��
EURZVHUEH]RJHQ�LVW�XQG�JUXQGVlW]OLFK�QXU�I�U�GDV�JHUDGH�YHUZHQGHWH�
(QGJHUlW�E]Z��GHQ�YHUZHQGHWHQ�%URZVHU�JLOW��:HQQ�6LH�PHKUHUH�
(QGJHUlWH�E]Z��%URZVHU�QXW]HQ��P�VVHQ�6LH�GDV�2SW�2XW�DXI�MHGHP�
HLQ]HOQHQ�(QGJHUlW�XQG�LQ�MHGHP�YHUZHQGHWHQ�%URZVHU�VHW]HQ�

6LH�ILQGHQ�EHL�DOOHQ�XQVHUHQ�3DUWQHUQ��EH]RJHQ�DXI�GHQ�YRQ�GLHVHQ�
DQJHERWHQHQ�7RROV��GLH�0|JOLFKNHLW�GHU�1XW]XQJ�YRQ�2SW�2XWV�

'ŽŽŐůĞ��ŶĂůǇƚŝĐƐ

'LHVH�:HEVLWH�QXW]W�)XQNWLRQHQ�GHV�:HEDQDO\VHGLHQVWHV�*RRJOH�
$QDO\WLFV��$QELHWHU�LVW�GLH�*RRJOH�,QF��������$PSKLWKHDWUH�3DUNZD\��
0RXQWDLQ�9LHZ��&$��������86$�



*RRJOH�$QDO\WLFV�YHUZHQGHW�VR�JHQDQQWH�Ä&RRNLHV³��'DV�VLQG�7H[WGDWHLHQ��
GLH�DXI�,KUHP�&RPSXWHU�JHVSHLFKHUW�ZHUGHQ�XQG�GLH�HLQH�$QDO\VH�GHU�
%HQXW]XQJ�GHU�:HEVLWH�GXUFK�6LH�HUP|JOLFKHQ��'LH�GXUFK�GHQ�&RRNLH�
HU]HXJWHQ�,QIRUPDWLRQHQ��EHU�,KUH�%HQXW]XQJ�GLHVHU�:HEVLWH�ZHUGHQ�LQ�
GHU�5HJHO�DQ�HLQHQ�6HUYHU�YRQ�*RRJOH�LQ�GHQ�86$��EHUWUDJHQ�XQG�GRUW�
JHVSHLFKHUW�

'LH�6SHLFKHUXQJ�YRQ�*RRJOH�$QDO\WLFV�&RRNLHV�HUIROJW�DXI�*UXQGODJH�YRQ�
$UW����$EV����OLW��I�'6*92��'HU�:HEVLWHEHWUHLEHU�KDW�HLQ�EHUHFKWLJWHV�
,QWHUHVVH�DQ�GHU�$QDO\VH�GHV�1XW]HUYHUKDOWHQV��XP�VRZRKO�VHLQ�
:HEDQJHERW�DOV�DXFK�VHLQH�:HUEXQJ�]X�RSWLPLHUHQ�

,3�$QRQ\PLVLHUXQJ

:LU�KDEHQ�DXI�GLHVHU�:HEVLWH�GLH�)XQNWLRQ�,3�$QRQ\PLVLHUXQJ�DNWLYLHUW��
'DGXUFK�ZLUG�,KUH�,3�$GUHVVH�YRQ�*RRJOH�LQQHUKDOE�YRQ�0LWJOLHGVWDDWHQ�
GHU�(XURSlLVFKHQ�8QLRQ�RGHU�LQ�DQGHUHQ�9HUWUDJVVWDDWHQ�GHV�$ENRPPHQV�
�EHU�GHQ�(XURSlLVFKHQ�:LUWVFKDIWVUDXP�YRU�GHU�hEHUPLWWOXQJ�LQ�GLH�86$�
JHN�U]W��1XU�LQ�$XVQDKPHIlOOHQ�ZLUG�GLH�YROOH�,3�$GUHVVH�DQ�HLQHQ�6HUYHU�
YRQ�*RRJOH�LQ�GHQ�86$��EHUWUDJHQ�XQG�GRUW�JHN�U]W��,P�$XIWUDJ�GHV�
%HWUHLEHUV�GLHVHU�:HEVLWH�ZLUG�*RRJOH�GLHVH�,QIRUPDWLRQHQ�EHQXW]HQ��XP�
,KUH�1XW]XQJ�GHU�:HEVLWH�DXV]XZHUWHQ��XP�5HSRUWV��EHU�GLH�
:HEVLWHDNWLYLWlWHQ�]XVDPPHQ]XVWHOOHQ�XQG�XP�ZHLWHUH�PLW�GHU�
:HEVLWHQXW]XQJ�XQG�GHU�,QWHUQHWQXW]XQJ�YHUEXQGHQH�'LHQVWOHLVWXQJHQ�
JHJHQ�EHU�GHP�:HEVLWHEHWUHLEHU�]X�HUEULQJHQ��'LH�LP�5DKPHQ�YRQ�
*RRJOH�$QDO\WLFV�YRQ�,KUHP�%URZVHU��EHUPLWWHOWH�,3�$GUHVVH�ZLUG�QLFKW�
PLW�DQGHUHQ�'DWHQ�YRQ�*RRJOH�]XVDPPHQJHI�KUW�

%URZVHU�3OXJLQ

6LH�N|QQHQ�GLH�6SHLFKHUXQJ�GHU�&RRNLHV�GXUFK�HLQH�HQWVSUHFKHQGH�
(LQVWHOOXQJ�,KUHU�%URZVHU�6RIWZDUH�YHUKLQGHUQ��ZLU�ZHLVHQ�6LH�MHGRFK�
GDUDXI�KLQ��GDVV�6LH�LQ�GLHVHP�)DOO�JHJHEHQHQIDOOV�QLFKW�VlPWOLFKH�
)XQNWLRQHQ�GLHVHU�:HEVLWH�YROOXPIlQJOLFK�ZHUGHQ�QXW]HQ�N|QQHQ��6LH�
N|QQHQ�GDU�EHU�KLQDXV�GLH�(UIDVVXQJ�GHU�GXUFK�GHQ�&RRNLH�HU]HXJWHQ�XQG�
DXI�,KUH�1XW]XQJ�GHU�:HEVLWH�EH]RJHQHQ�'DWHQ��LQNO��,KUHU�,3�$GUHVVH��
DQ�*RRJOH�VRZLH�GLH�9HUDUEHLWXQJ�GLHVHU�'DWHQ�GXUFK�*RRJOH�YHUKLQGHUQ��
LQGHP�6LH�GDV�XQWHU�GHP�IROJHQGHQ�/LQN�YHUI�JEDUH�%URZVHU�3OXJLQ�
KHUXQWHUODGHQ�XQG�LQVWDOOLHUHQ��
KWWSV���WRROV�JRRJOH�FRP�GOSDJH�JDRSWRXW"KO GH�

:LGHUVSUXFK�JHJHQ�'DWHQHUIDVVXQJ

6LH�N|QQHQ�GLH�(UIDVVXQJ�,KUHU�'DWHQ�GXUFK�*RRJOH�$QDO\WLFV�YHUKLQGHUQ��
LQGHP�6LH�DXI�IROJHQGHQ�/LQN�NOLFNHQ��(V�ZLUG�HLQ�2SW�2XW�&RRNLH�JHVHW]W��
GHU�GLH�(UIDVVXQJ�,KUHU�'DWHQ�EHL�]XN�QIWLJHQ�%HVXFKHQ�GLHVHU�:HEVLWH�
YHUKLQGHUW��'DWHQHUIDVVXQJ�I�U�*RRJOH�$QDO\WLFV�GHDNWLYLHUHQ��

0HKU�,QIRUPDWLRQHQ�]XP�8PJDQJ�PLW�1XW]HUGDWHQ�EHL�*RRJOH�$QDO\WLFV�
ILQGHQ�6LH�LQ�GHU�'DWHQVFKXW]HUNOlUXQJ�YRQ�*RRJOH��
KWWSV���VXSSRUW�JRRJOH�FRP�DQDO\WLFV�DQVZHU��������"KO GH�

'LHVH�:HEVLWH�EHQXW]W�*RRJOH�$G6HQVH��HLQHQ�'LHQVW�]XP�(LQELQGHQ�YRQ�
:HUEHDQ]HLJHQ�GHU�*RRJOH�,QF���Ä*RRJOH³���$QELHWHU�LVW�GLH�*RRJOH�,QF���



�����$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�9LHZ��&$��������86$�

*RRJOH�$G6HQVH�YHUZHQGHW�VRJHQDQQWH�Ä&RRNLHV³��7H[WGDWHLHQ��GLH�DXI�
,KUHP�&RPSXWHU�JHVSHLFKHUW�ZHUGHQ�XQG�GLH�HLQH�$QDO\VH�GHU�%HQXW]XQJ�
GHU�:HEVLWH�HUP|JOLFKHQ��*RRJOH�$G6HQVH�YHUZHQGHW�DXFK�VR�JHQDQQWH�
:HE�%HDFRQV��XQVLFKWEDUH�*UDILNHQ���'XUFK�GLHVH�:HE�%HDFRQV�N|QQHQ�
,QIRUPDWLRQHQ�ZLH�GHU�%HVXFKHUYHUNHKU�DXI�GLHVHQ�6HLWHQ�DXVJHZHUWHW�
ZHUGHQ�

'LH�GXUFK�&RRNLHV�XQG�:HE�%HDFRQV�HU]HXJWHQ�,QIRUPDWLRQHQ��EHU�GLH�
%HQXW]XQJ�GLHVHU�:HEVLWH��HLQVFKOLH�OLFK�,KUHU�,3�$GUHVVH��XQG�
$XVOLHIHUXQJ�YRQ�:HUEHIRUPDWHQ�ZHUGHQ�DQ�HLQHQ�6HUYHU�YRQ�*RRJOH�LQ�
GHQ�86$��EHUWUDJHQ�XQG�GRUW�JHVSHLFKHUW��'LHVH�,QIRUPDWLRQHQ�N|QQHQ�
YRQ�*RRJOH�DQ�9HUWUDJVSDUWQHU�YRQ�*RRJOH�ZHLWHU�JHJHEHQ�ZHUGHQ��
*RRJOH�ZLUG�,KUH�,3�$GUHVVH�MHGRFK�QLFKW�PLW�DQGHUHQ�YRQ�,KQHQ�
JHVSHLFKHUWHQ�'DWHQ�]XVDPPHQI�KUHQ�

'LH�6SHLFKHUXQJ�YRQ�$G6HQVH�&RRNLHV�HUIROJW�DXI�*UXQGODJH�YRQ�$UW����
$EV����OLW��I�'6*92��'HU�:HEVLWHEHWUHLEHU�KDW�HLQ�EHUHFKWLJWHV�,QWHUHVVH�
DQ�GHU�$QDO\VH�GHV�1XW]HUYHUKDOWHQV��XP�VRZRKO�VHLQ�:HEDQJHERW�DOV�
DXFK�VHLQH�:HUEXQJ�]X�RSWLPLHUHQ�

6LH�N|QQHQ�GLH�,QVWDOODWLRQ�GHU�&RRNLHV�GXUFK�HLQH�HQWVSUHFKHQGH�
(LQVWHOOXQJ�,KUHU�%URZVHU�6RIWZDUH�YHUKLQGHUQ��ZLU�ZHLVHQ�6LH�MHGRFK�
GDUDXI�KLQ��GDVV�6LH�LQ�GLHVHP�)DOO�JHJHEHQHQIDOOV�QLFKW�VlPWOLFKH�
)XQNWLRQHQ�GLHVHU�:HEVLWH�YROO�XPIlQJOLFK�QXW]HQ�N|QQHQ��'XUFK�GLH�
1XW]XQJ�GLHVHU�:HEVLWH�HUNOlUHQ�6LH�VLFK�PLW�GHU�%HDUEHLWXQJ�GHU��EHU�6LH�
HUKREHQHQ�'DWHQ�GXUFK�*RRJOH�LQ�GHU�]XYRU�EHVFKULHEHQHQ�$UW�XQG�:HLVH�
XQG�]X�GHP�]XYRU�EHQDQQWHQ�=ZHFN�HLQYHUVWDQGHQ�

'ŽŽŐůĞ��ĚtŽƌĚƐ�ƵŶĚ�'ŽŽŐůĞ��ŽŶǀĞƌƐŝŽŶͲdƌĂĐŬŝŶŐ

'LHVH�:HEVLWH�YHUZHQGHW�*RRJOH�$G:RUGV��$G:RUGV�LVW�HLQ�2QOLQH�
:HUEHSURJUDPP�GHU�*RRJOH�,QF��������$PSKLWKHDWUH�3DUNZD\��0RXQWDLQ�
9LHZ��&$��������8QLWHG�6WDWHV��³*RRJOH´��

,P�5DKPHQ�YRQ�*RRJOH�$G:RUGV�QXW]HQ�ZLU�GDV�VR�JHQDQQWH�&RQYHUVLRQ�
7UDFNLQJ��:HQQ�6LH�DXI�HLQH�YRQ�*RRJOH�JHVFKDOWHWH�$Q]HLJH�NOLFNHQ�ZLUG�
HLQ�&RRNLH�I�U�GDV�&RQYHUVLRQ�7UDFNLQJ�JHVHW]W��%HL�&RRNLHV�KDQGHOW�HV�
VLFK�XP�NOHLQH�7H[WGDWHLHQ��GLH�GHU�,QWHUQHW�%URZVHU�DXI�GHP�&RPSXWHU�
GHV�1XW]HUV�DEOHJW��'LHVH�&RRNLHV�YHUOLHUHQ�QDFK����7DJHQ�LKUH�*�OWLJNHLW�
XQG�GLHQHQ�QLFKW�GHU�SHUV|QOLFKHQ�,GHQWLIL]LHUXQJ�GHU�1XW]HU��%HVXFKW�GHU�
1XW]HU�EHVWLPPWH�6HLWHQ�GLHVHU�:HEVLWH�XQG�GDV�&RRNLH�LVW�QRFK�QLFKW�
DEJHODXIHQ��N|QQHQ�*RRJOH�XQG�ZLU�HUNHQQHQ��GDVV�GHU�1XW]HU�DXI�GLH�
$Q]HLJH�JHNOLFNW�KDW�XQG�]X�GLHVHU�6HLWH�ZHLWHUJHOHLWHW�ZXUGH�

-HGHU�*RRJOH�$G:RUGV�.XQGH�HUKlOW�HLQ�DQGHUHV�&RRNLH��'LH�&RRNLHV�
N|QQHQ�QLFKW��EHU�GLH�:HEVLWHV�YRQ�$G:RUGV�.XQGHQ�QDFKYHUIROJW�
ZHUGHQ��'LH�PLWKLOIH�GHV�&RQYHUVLRQ�&RRNLHV�HLQJHKROWHQ�,QIRUPDWLRQHQ�
GLHQHQ�GD]X��&RQYHUVLRQ�6WDWLVWLNHQ�I�U�$G:RUGV�.XQGHQ�]X�HUVWHOOHQ��GLH�
VLFK�I�U�&RQYHUVLRQ�7UDFNLQJ�HQWVFKLHGHQ�KDEHQ��'LH�.XQGHQ�HUIDKUHQ�GLH�
*HVDPWDQ]DKO�GHU�1XW]HU��GLH�DXI�LKUH�$Q]HLJH�JHNOLFNW�KDEHQ�XQG�]X�
HLQHU�PLW�HLQHP�&RQYHUVLRQ�7UDFNLQJ�7DJ�YHUVHKHQHQ�6HLWH�ZHLWHUJHOHLWHW�
ZXUGHQ��6LH�HUKDOWHQ�MHGRFK�NHLQH�,QIRUPDWLRQHQ��PLW�GHQHQ�VLFK�1XW]HU�



SHUV|QOLFK�LGHQWLIL]LHUHQ�ODVVHQ��:HQQ�6LH�QLFKW�DP�7UDFNLQJ�WHLOQHKPHQ�
P|FKWHQ��N|QQHQ�6LH�GLHVHU�1XW]XQJ�ZLGHUVSUHFKHQ��LQGHP�6LH�GDV�
&RRNLH�GHV�*RRJOH�&RQYHUVLRQ�7UDFNLQJV��EHU�LKUHQ�,QWHUQHW�%URZVHU�
XQWHU�1XW]HUHLQVWHOOXQJHQ�OHLFKW�GHDNWLYLHUHQ��6LH�ZHUGHQ�VRGDQQ�QLFKW�LQ�
GLH�&RQYHUVLRQ�7UDFNLQJ�6WDWLVWLNHQ�DXIJHQRPPHQ�

'LH�6SHLFKHUXQJ�YRQ�³&RQYHUVLRQ�&RRNLHV´�HUIROJW�DXI�*UXQGODJH�YRQ�$UW��
��$EV����OLW��I�'6*92��'HU�:HEVLWHEHWUHLEHU�KDW�HLQ�EHUHFKWLJWHV�,QWHUHVVH�
DQ�GHU�$QDO\VH�GHV�1XW]HUYHUKDOWHQV��XP�VRZRKO�VHLQ�:HEDQJHERW�DOV�
DXFK�VHLQH�:HUEXQJ�]X�RSWLPLHUHQ�

0HKU�,QIRUPDWLRQHQ�]X�*RRJOH�$G:RUGV�XQG�*RRJOH�&RQYHUVLRQ�7UDFNLQJ�
ILQGHQ�6LH�LQ�GHQ�'DWHQVFKXW]EHVWLPPXQJHQ�YRQ�*RRJOH��
KWWSV���ZZZ�JRRJOH�GH�SROLFLHV�SULYDF\��

6LH�N|QQHQ�,KUHQ�%URZVHU�VR�HLQVWHOOHQ��GDVV�6LH��EHU�GDV�6HW]HQ�YRQ�
&RRNLHV�LQIRUPLHUW�ZHUGHQ�XQG�&RRNLHV�QXU�LP�(LQ]HOIDOO�HUODXEHQ��GLH�
$QQDKPH�YRQ�&RRNLHV�I�U�EHVWLPPWH�)lOOH�RGHU�JHQHUHOO�DXVVFKOLH�HQ�
VRZLH�GDV�DXWRPDWLVFKH�/|VFKHQ�GHU�&RRNLHV�EHLP�6FKOLH�HQ�GHV�%URZVHU�
DNWLYLHUHQ��%HL�GHU�'HDNWLYLHUXQJ�YRQ�&RRNLHV�NDQQ�GLH�)XQNWLRQDOLWlW�
GLHVHU�:HEVLWH�HLQJHVFKUlQNW�VHLQ�

ϲ͘�WůƵŐŝŶƐ�ƵŶĚ�dŽŽůƐ

8QVHUH�:HEVLWH�QXW]W�3OXJLQV�GHU�YRQ�*RRJOH�EHWULHEHQHQ�6HLWH�<RX7XEH��
%HWUHLEHU�GHU�6HLWHQ�LVW�GLH�<RX7XEH��//&������&KHUU\�$YH���6DQ�%UXQR��
&$��������86$�

:HQQ�6LH�HLQH�XQVHUHU�PLW�HLQHP�<RX7XEH�3OXJLQ�DXVJHVWDWWHWHQ�6HLWHQ�
EHVXFKHQ��ZLUG�HLQH�9HUELQGXQJ�]X�GHQ�6HUYHUQ�YRQ�<RX7XEH�KHUJHVWHOOW��
'DEHL�ZLUG�GHP�<RX7XEH�6HUYHU�PLWJHWHLOW��ZHOFKH�XQVHUHU�6HLWHQ�6LH�
EHVXFKW�KDEHQ�

:HQQ�6LH�LQ�,KUHP�<RX7XEH�$FFRXQW�HLQJHORJJW�VLQG��HUP|JOLFKHQ�6LH�
<RX7XEH��,KU�6XUIYHUKDOWHQ�GLUHNW�,KUHP�SHUV|QOLFKHQ�3URILO�]X]XRUGQHQ��
'LHV�N|QQHQ�6LH�YHUKLQGHUQ��LQGHP�6LH�VLFK�DXV�,KUHP�<RX7XEH�$FFRXQW�
DXVORJJHQ�

'LH�1XW]XQJ�YRQ�<RX7XEH�HUIROJW�LP�,QWHUHVVH�HLQHU�DQVSUHFKHQGHQ�
'DUVWHOOXQJ�XQVHUHU�2QOLQH�$QJHERWH��'LHV�VWHOOW�HLQ�EHUHFKWLJWHV�
,QWHUHVVH�LP�6LQQH�YRQ�$UW����$EV����OLW��I�'6*92�GDU�

:HLWHUH�,QIRUPDWLRQHQ�]XP�8PJDQJ�PLW�1XW]HUGDWHQ�ILQGHQ�6LH�LQ�GHU�
'DWHQVFKXW]HUNOlUXQJ�YRQ�<RX7XEH�XQWHU��
KWWSV���ZZZ�JRRJOH�GH�LQWO�GH�SROLFLHV�SULYDF\�

'ŽŽŐůĞ�tĞď�&ŽŶƚƐ

'LHVH�6HLWH�QXW]W�]XU�HLQKHLWOLFKHQ�'DUVWHOOXQJ�YRQ�6FKULIWDUWHQ�VR�
JHQDQQWH�:HE�)RQWV��GLH�YRQ�*RRJOH�EHUHLWJHVWHOOW�ZHUGHQ��%HLP�$XIUXI�
HLQHU�6HLWH�OlGW�,KU�%URZVHU�GLH�EHQ|WLJWHQ�:HE�)RQWV�LQ�LKUHQ�
%URZVHUFDFKH��XP�7H[WH�XQG�6FKULIWDUWHQ�NRUUHNW�DQ]X]HLJHQ�

=X�GLHVHP�=ZHFN�PXVV�GHU�YRQ�,KQHQ�YHUZHQGHWH�%URZVHU�9HUELQGXQJ�]X�



GHQ�6HUYHUQ�YRQ�*RRJOH�DXIQHKPHQ��+LHUGXUFK�HUODQJW�*RRJOH�.HQQWQLV�
GDU�EHU��GDVV��EHU�,KUH�,3�$GUHVVH�XQVHUH�:HEVLWH�DXIJHUXIHQ�ZXUGH��'LH�
1XW]XQJ�YRQ�*RRJOH�:HE�)RQWV�HUIROJW�LP�,QWHUHVVH�HLQHU�HLQKHLWOLFKHQ�
XQG�DQVSUHFKHQGHQ�'DUVWHOOXQJ�XQVHUHU�2QOLQH�$QJHERWH��'LHV�VWHOOW�HLQ�
EHUHFKWLJWHV�,QWHUHVVH�LP�6LQQH�YRQ�$UW����$EV����OLW��I�'6*92�GDU�

:HQQ�,KU�%URZVHU�:HE�)RQWV�QLFKW�XQWHUVW�W]W��ZLUG�HLQH�6WDQGDUGVFKULIW�
YRQ�,KUHP�&RPSXWHU�JHQXW]W�

:HLWHUH�,QIRUPDWLRQHQ�]X�*RRJOH�:HE�)RQWV�ILQGHQ�6LH�XQWHU�
KWWSV���GHYHORSHUV�JRRJOH�FRP�IRQWV�IDT XQG�LQ�GHU�'DWHQVFKXW]HUNOlUXQJ�
YRQ�*RRJOH��KWWSV���ZZZ�JRRJOH�FRP�SROLFLHV�SULYDF\��


