
%LOG������KLHU�HLQI•JHQ

)69����/XFNHQZDOGH

6DPVWDJ������������

*UHLIVZDOGHU�)&

�6�(�(�/�(�1�%�,�1�'�(�5
'DV�RIIL]LHOOH�9HUHLQVPDJD]LQ�GHV�)69����/XFNHQZDOG H�H�9�

0DWFKGD\�,QWHUYLHZ�PLW�0LWWHOIHOG�$NWHXU�)DELR�6FKQHLGHU

,P� KHXWLJHQ� 0DWFKGD\�,QWHUYLHZ� KDEHQ� ZLU� XQV� PLW� XQ VHUHP� 0LWWHOIHOGVSLHOHU

)DELR� 6FKQHLGHU� XQWHUKDOWHQ�� )DELR�� GHU� LP� :LQWHU� � ���� YRP� *UHLIVZDOGHU� )&� ]X

XQV� LQ� GHQ� )OlPLQJ� NDP�� ZXUGH� EHL� XQVHUHP� .RRSHUDWL RQVSDUWQHU� 8QLRQ� %HUOLQ

DXVJHELOGHW� XQG� GXUIWH� GRUW� DXFK� LQ� GHU� &RQIHUHQFH� /HDJXH� � VSLHOHQ�� :LU� KDEHQ

QRFK�•EHU�ZHLWHUH�7KHPHQ�JHVSURFKHQ�� 0HKU�JLEW�HV�DE�6HLWH����

ZZZ�IVY���OXFNHQZDOGH�GH



(LQ� KHU]OLFKHV� :LOONRPPHQ� XQVHUHQ� *lVWHQ� GHV� *UHLIVZ DOGHU� )&�� DOOHQ� $QKlQJHUQ�

8QWHUVW•W]HUQ�XQG�6SRQVRUHQ�GHV�)69����/XFNHQZDOGH� LQ�XQVHUHP�VFK|QHQ�Å6HHOH´�

'LH� HUVWHQ� 6SLHOWDJH� VLQG� JHVSLHOW� XQG� ZLU� EHILQGHQ� XQV� PLWWOHUZHLOH� DP� ��

6SLHOWDJ�� GHU� WURW]GHP� QRFK� MXQJHQ� 6DLVRQ�� :LU� KDEH Q� PLW� YLHO� 6SDQQXQJ� GLH� HUVWHQ

:RFKHQ� GHU� 5HJLRQDOOLJDVDLVRQ� EHREDFKWHW� XQG� GLH� (Q WZLFNOXQJ� XQVHU� MXQJHQ

0DQQVFKDIW� LQWHQVLY� YHUIROJW�� )HVW]XVWHOOHQ� EOHLEW�� GDVV� ZLU� LQ� IDVW� DOOHQ� 6SLHOHQ

JXWH�/HLVWXQJHQ�DEUXIHQ�NRQQWHQ��GLH�MXQJH�0DQQVFKD IW�HQRUPHV�3RWHQ]LDO�KDW�XQG

DXFK�EHUHLWV�QDFKJHZLHVHQ�KDW��

'DVV� GLH� DXJHQEOLFNOLFKH� 6LWXDWLRQ� PLW� ELVKHU� HUVW� YLHU� JHVDPPHOWHQ� 3XQNWHQ

QDW•UOLFK� QLFKW� EHIULHGLJHQG� LVW�� GDU•EHU� VLQG� VLFK� D OOH� HLQLJ� XQG� GDVV� VLFK� QLFKW� QXU

DOOH� $QKlQJHU� GHV� 9HUHLQV�� VRQGHUQ� DXFK� 0DQQVFKDIW� XQG� 7UDLQHUWHDP� GHQ

6DLVRQVWDUW� HLQ� 6W•FN� ZHLW� DQGHUV� YRUJHVWHOOW� KDEHQ �� LVW� NODU�� 'RFK� JHQDX� MHW]W� LVW� HV

ZLFKWLJ�� DOV� 0DQQVFKDIW� JHPHLQVDP� DXV� GHU� VFKOHFKWH Q� 3KDVH� ]X� NRPPHQ� XQG

SRVLWLY� LQ� GLH� QlFKVWHQ� 6SLHOH� ]X� EOLFNHQ�� 0LW� GHU� 5 •FNNHKU� GHU� JHVSHUUWHQ� 6SLHOHU

KDW�PDQ�DXI�MHGHQ�)DOO�ZLHGHU�PHKU�SHUVRQHOOH�0|JOL FKNHLWHQ��6ROOWH�PDQ�HV�ZLH�LP

OHW]WHQ� +HLPVSLHO� JHJHQ� +HUWKD� ��� =HKOHQGRUI� VFKDII HQ�� DQ� GLH� JXWH� HUVWH� +lOIWH

DQ]XNQ•SIHQ�� ZLUG� PDQ� DXFK� KHXWH� JHJHQ� GHQ� *UHLIVZDO GHU� )&� XP� 7UDLQHU� /DUV

)XFKV�� QLFKW� FKDQFHQORV� VHLQ�� 8QVHU� KHXWLJHU� *HJQHU� EHILQGHW� VLFK� DNWXHOO� DXI

7DEHOOHQSODW]� �� GHU� /LJD� XQG� NRQQWH� LQ� GHU� 6DLVRQ� J HUDGH� DXVZlUWV� PHKU� ZLH

•EHU]HXJHQ�� 0LW� JUR‰HQ� $PELWLRQHQ� XQG� PLW� ULFKWLJ� J XWHQ� 1HX]XJlQJHQ� LQ� GLH

6DLVRQ�JHVWDUWHW��LVW�PDQ�DNWXHOO�ZLHGHU�LP�REHUHQ� 'ULWWHO�GHU�7DEHOOH�]X�ILQGHQ�XQG

JHK|UW� QDW•UOLFK� DXFK� LQ� GHU� 6DLVRQ� ZLHGHU� ]XP� HQJH Q� .UHLV� GHU� $XIVWLHJVDQZlUWHU�

(LQ� HFKWHU� *UDGPHVVHU� PLW� GHP� ZLU� XQV� KHXW� YHUJOHLF KHQ� P•VVHQ�� $EHU� QLFKW� QXU� LQ

GHU� ODXIHQGHQ�� DXFK� LQ� GHU� OHW]WHQ� 6DLVRQ� KDW� GHU� ) 69� EHZLHVHQ�� GDVV� ZLU� VROFKH

*HJQHU�VFKODJHQ�N|QQHQ��ZHQQ�DOOHV�]XVDPPHQSDVVW��

'HVZHJHQ� ZLUG� HV� DXFK� KHXWH� ZLHGHU� HQRUP� ZLFKWLJ� VH LQ�� GDVV� GLH� MXQJH

0DQQVFKDIW� GLH� 8QWHUVW•W]XQJ� DOOHU� =XVFKDXHU� LP� 6WDG LRQ� HUKlOW�� XP� JHPHLQVDP

GHQ� JUR‰HQ� )DYRULWHQ� HLQ� %HLQ� ]X� VWHOOHQ�� 9LHOOHLFKW � JHOLQJW� GDQQ� GHU� ODQJ� HUVHKQWH

HUVWH�6DLVRQVLHJ�JHWUHX�GHP�0RWWR��0LW�.RSI�XQG�)X‰�I •U�/XFNHQZDOGH

-HQV�1HXPDQQ��6SRUWOLFKHU�/HLWHU�*UR‰IHOG

/LHEH�)UHXQGH�XQG�)DQV�GHV�)69�
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+LQZHLV�� (V� KDQGHOW� VLFK� XP� GLH� 7DEHOOH� YRU� GHP� MHZ HLOLJHQ� 6SLHOWDJ�� 'LH� 7DEHOOH� LVW� QLFKW

VSLHOWDJVDNWXHOO��(LQH�DNWXHOOH�7DEHOOH�JLEW�HV�RQO LQH�XQWHU�ZZZ�IVY���OXFNHQZDOGH�GH
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)U�������� ������8KU 9)&�3ODXHQ�YV��%)&�'\QDPR 9RJWODQGVWDGLRQ�3ODXHQ

������8KU +DOOHVFKHU�)&�YV��+HUWKD�%6&�,, /HXQD�&KHPLH�6WDGLRQ

������8KU 9LNWRULD�%HUOLQ�YV��)69�=ZLFNDX 6WDGLRQ�/LFKWHUIHOGH

6D�������� ������8KU )69����/XFNHQZDOGH�YV��*UHLIVZDOGHU�)& :HUQHU�6HHOHQELQGHU�6WDGLRQ

������8KU &KHPQLW]HU�)&�YV��+HUWKD����=HKOHQGRUI 6WDGLRQ�DQ�GHU�*HOOHUWVWUD‰H

������8KU 5RW�:HL‰�(UIXUW�YV��%6*�&KHPLH�/HLS]LJ 6WHLJHUZDOGVWDGLRQ�(UIXUW

6R�������� ������8KU )&�(LOHQEXUJ�YV��)&�&DUO�=HLVV�-HQD ,OOEXUJVWDGLRQ�(LOHQEXUJ
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'LH� KHXWLJH� 3DUWLH� GHV� ��� 6SLHOWDJHV� ZLUG� YRQ� 3KLOOL S� -DFRE� JHOHLWHW�� -DFRE�� GHU� LQ

GLHVHU� 6DLVRQ� EHUHLWV� DOV� $VVLVWHQW� EHL� HLQHP� 6SLHO � XQVHUHV� )69� IXQJLHUWH�� OHLWHWH

EHUHLWV� LQ� GHU� YHUJDQJHQHQ� 6DLVRQ� GDV� +HLPVSLHO� XQV HUHV� )69� JHJHQ� GHQ

*UHLIVZDOGHU� )&� XQG� DXFK� GDV� 5•FNVSLHO� LP� *UHLIVZDO GHU� 9RONVVWDGLRQ�� 3KLOLSS

-DFRE� SILII� ELVKHU� �� 6SLHOH� XQVHUHV� )69� LQ� 5HJLRQDO �� XQG� 2EHUOLJD�� $OV� $VVLVWHQW

IXQJLHUWH� HU� �� PDO� EHL� 6SLHOHQ� PLW� %HWHLOLJXQJ� XQVH UHV� )69� ���� 'LH� %LODQ]� LQ� .DUWHQ�

��[� *HOE�� �[� 5RW�� �[� *HOE�5RW�� 8QWHUVW•W]W� ZLUG� 3KL OLSS� -DFRE� KHXWH� DQ� GHQ� /LQLHQ

YRQ� /DUV� $OEHUW� �5%� /HLS]LJ�� XQG� 'LUN� 0HL‰QHU� �)69� . URVLW]�� XQWHUVW•W]W�� $OEHUW

DVVLVWLHUWH� EHUHLWV� LQ� GLHVHU� 6DLVRQ� VFKRQ� HLQPDO� L Q� /XFNHQZDOGH�� $P� ��� 6SLHOWDJ

DVVLVWLHUWH� HU� 0DUNR� :DUWPDQQ� EHLP� +HLPVSLHO� JHJHQ� G HQ� %)&� '\QDPR�� $XFK� HLQH

3DUWLH� ]ZLVFKHQ� XQVHUHP� )69� XQG� GHQ� *)&� ZXUGH� YRQ� $ OEHUW� JHOHLWHW�� )•U� 'LUN

0HL‰QHU� LVW� HV� DQ� GLHVHP� :RFKHQHQGH� GHU� HUVWH� 5HJLR QDOOLJD�(LQVDW]� LQ� GLHVHU

6DLVRQ�� 'DV� OHW]WH� 6SLHO� PLW� )69�%HWHLOLJXQJ� I•U� 0H L‰QHU� ZDU� GDV� 5•FNUXQGHQVSLHO

GHU� YHUJDQJHQHQ� 6DLVRQ� EHLP� *UHLIVZDOGHU� )&�� $OOH� G UHL� KDEHQ� DOVR� (UIDKUXQJ� EHL

GHQ�$XIHLQDQGHUWUHIIHQ�EHLGHU�7HDPV��:LU�Z•QVFKHQ�YL HO�(UIROJ�

3KLOOLS�-DFRE�OHLWHW�GLH�KHXWLJH�3DUWLH
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%LOG������KLHU�HLQI•JHQ

'ULWWH�1LHGHUODJH�LQ�)ROJH���+DOOH�HLQH�1XPPHU�]X�J UR‰

1DFK� GHP� $ESILII� ]HLJWH� VLFK� )69�7UDLQHU� 0LFKDHO� %U DXQH� YRQ� GHU� 9RUVWHOOXQJ

VHLQHU� 0DQQVFKDIW� VFKZHU� HQWWlXVFKW�� 6SUDFK� HU� QDFK � GHU� HPSILQGOLFKHQ

+HLPQLHGHUODJH� JHJHQ� +HUWKD� =HKOHQGRUI� GUHL� 7DJH� ]XYR U� QRFK� YRQ� GHU� EHVWHQ

+DOE]HLW� VHLQHU� .LFNHU� LQ� GHU� ELVKHULJHQ� 6DLVRQ�� VR � VFKlW]WH� HU� GLH� HUVWHQ� ��

0LQXWHQ� VHLQHU� 7UXSSH� DP� )UHLWDJDEHQG� LP� /HXQD�&KHP LH�6WDGLRQ� DOV� GLH� ELVKHU

VFKZlFKVWH� 6DLVRQOHLVWXQJ� HLQ�� 8QWHU� DQGHUHP� FKDUDN WHULVLHUWH� HU� GHQ� $XIWULWW

VHLQHU�0DQQVFKDIW�PLW�ÅSHLQOLFK´�XQG�ÅXQJHQ•JHQG´�LQ �GHQ�JXW����0LQXWHQ�]XYRU�

(V� HKUW� GHQ� &RDFK�� GLH� $XVIlOOH� /XFDV� 9LHUOLQJV� �YH UOHW]W�� VRZLH� /HYLQ� 0DWWP•OOHUV�

7LP� 6FKOHLQLW]� XQG� 7LOO� -DFRELV� �DOOH� QDFK� URW� E]Z�� JHOE�URW� JHVSHUUW��� XQG� GDPLW

IDVW� GHU� NRPSOHWWHQ� HWDWPl‰LJHQ� 0LWWHOIHOGUHLKH�� QLFK W� DOV� (QWVFKXOGLJXQJ� KHUDQ

]X� I•KUHQ�� $EHU� VR� ZLUNWH� VHLQH� VHKU� MXQJH� 7UXSSH� Y RU� JXW� ������ =XVFKDXHUQ� LP

6WDGLRQUXQG� GRFK� UHFKW� EHHLQGUXFNW� XQG� YRU� DOOHP� LQ� GHQ� HUVWHQ� ��� 0LQXWHQ

UHJHOUHFKW� JHKHPPW�� 'DEHL� ZDU� GDV� IU•KH� ���� EHUHLWV � QDFK� NQDSS� ��� 6HNXQGHQ

QDFK� ZHLWHP� (LQZXUI� -DQ� /|KPDQQU|EHQV�� .RSIEDOOYHUO lQJHUXQJ� %XULP� +DOLOLV� XQG

VFKOLH‰OLFK� GHQ� .RSIEDOO� 1LFODV� 6WLHUOLQV� DXV� 1DKGLV WDQ]� I•U� GDV� DQJHNUDW]WH

6HOEVWYHUWUDXHQ� GHU� )69�(OI� DXFK� QLFKW� JHUDGH� I|UGH UOLFK�� 'LH� *lVWH� ZLUNWHQ

[[[[[[[
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JHVFKRFNW� XQG� EHQ|WLJWHQ� VFKRQ� JHUDXPH� =HLW� XP� VLFK � ZLHGHU� HWZDV� ]X� VWDELOLVLHUHQ�

*HJHQ� NHLQHVIDOOV� •EHUPlFKWLJ� ZLUNHQGH� XQG� RIW� GRFK � SRPDGLJ� DJLHUHQGH� +DOOHQVHU

NRQQWHQ� VLH� ELV� ]XP� 3DXVHQSILII� DEHU� RIIHQVLY� LQ� NH LQVWHU� :HLVH� •EHU]HXJHQ�� -HJOLFKH

*HIDKU� I•U� GDV� YRQ� 'HE•WDQW� /XFD� %HQGHO� JHK•WHWH� +) &�7RU� EOLHE� WRWDOH� )HKODQ]HLJH�

,P� *HJHQWHLO�� HLQH� )ODQNH� GHV� YRP� &KHPQLW]HU� )&� DQ� G LH� 6DDOH� JHZHFKVHOWHQ� 5REHUW

%HUJHU� VHQNWH� VLFK� QDFK� ��� 0LQXWHQ� EHGURKOLFK� DXI� G LH� /DWWHQ�2EHUNDQWH� GHV� )69�

7RUHV�� 'HQ� 1DFKVFKX‰� GHV� HEHQIDOOV� HUVW� ��� -DKUH� DO WHQ� 3LHUUH� :HEHUV� SDULHUWH

)ORULDQ� 3DOPRZVNL� VLFKHU�� $OOHUGLQJV� ]HLJWH� VLFK� GH U� 6FKOX‰PDQQ� GHU� *lVWH� GLHVHV

0DO� HEHQIDOOV� QLFKW� IHKOHUIUHL�� )ORULDQ� 3DOPRZVNLV� = XVSLHOH� DXV� GHP� HLJHQHQ

6WUDIUDXP� IDQGHQ� QLFKW� LPPHU� GHQ� HLJHQHQ� 0DQQ� XQG� O HLWHWHQ� VR� GDV� HLQH� RGHU

DQGHUH� 0DO� JOHLFK� ZLHGHU� +DOOHQVHU� *HJHQDQJULIIH� HLQ �� 'DV� *HVFKHKHQ� lQGHUWH� VLFK

GDQQ� HWZDV� LQ� GHU� ]ZHLWHQ� +DOE]HLW�� HUVW� UHFKW� QDFK � GHU� URWHQ� .DUWH� JHJHQ� 5REHUW

%HUJHU�� GHU� GHQ� QDFKVHW]HQGHQ� 6LPRQ� *ROOQDFN� LQ� +|K H� GHU� 0LWWHOOLQLH� VHKU� U•GH� YRQ

GHQ� %HLQHQ� KROWH�� 'HU� +)&� NRQ]HQWULHUWH� VLFK� GDQDFK� QDW•UOLFK� DXI� GLH� $EVLFKHUXQJ

GHV� HLJHQHQ� 7RUHV� XQG� GHU� MD� QRFK� LPPHU� QXU� NQDSSHQ � )•KUXQJ�� 'LH� /XFNHQZDOGHU

EHIDQGHQ� VLFK� MHW]W� IDVW� SDXVHQORV� LQ� GHU� 2IIHQVLYH �� ZX‰WHQ� DEHU� YLHO� ]X� VHOWHQ� I•U

ZLUNOLFKH� *HIDKU� I•U� GDV� 7RU� GHU� 3ODW]KHUUHQ� ]X� VRU JHQ�� ,Q� GHU� ���� 0LQXWH� KDWWHQ� GLH

ZHQLJHQ� PLWJHUHLVWHQ� )69�$QKlQJHU� GDQQ� GRFK� VFKRQ� I DVW� GHQ� 7RUVFKUHL� DXI� GHQ

/LSSHQ��6LPRQ�*ROOQDFN�NRQQWH�YRQ�GHU�*UXQGOLQLH�]XU •FN�SDVVHQ��hEHU�1LNODV�*HLVOHU

NDP� GDV� /HGHU� ]X� 3KLOLSS� .•KQ�� GHU� DXFK� SODW]LHUW� D XV� GHU� 'UHKXQJ� DE]RJ�� 'RFK� /XFD

%HQGHO� UHDJLHUWH� SUlFKWLJ�� 'LH� $NWLRQ� GHU� QDFKVHW]H QGHQ� /XFNHQZDOGHU� ZXUGHQ

VFKOLH‰OLFK� DEJHSILIIHQ�� 0LFKDHO� %UDXQH� YHUVXFKWH� PLW� GHU� (LQZHFKVOXQJ� ]DKOUHLFKHU

IULVFKHU� .UlIWH� QRFKPDO� I•U� QHXHQ� 6FKZXQJ� ]X� VRUJHQ �� %LV� DXI� GLH� HLQH� JHIlKUOLFKH

$NWLRQ� JHODQJ� HV� GHQ� *lVWHQ� DEHU� QLFKW� PHKU� I•U� HFK WH� 7RUFKDQFHQ� ]X� VRUJHQ�� 'LH

$QJULIIVYHUVXFKH� GHU� *lVWH� ZLUNWHQ� RIW� LGHHQORV� XQG � ]X� VWHUHRW\S�� VR� GDVV� HLQH

HEHQIDOOV� NDXP� •EHU]HXJHQGH� +)&�0DQQVFKDIW� DXFK� LQ� 8 QWHU]DKO� ZHQLJ� 0•KH� KDWWH�

KLQWHQ� GLH� 1XOO� ]X� KDOWHQ� XQG� VR� OHW]WOLFK� DXI� *UXQ G� GHV� IU•KHQ� 7RUHV� GLH� GUHL� 3XQNWH

LQ� +DOOH� EHKDOWHQ� NRQQWH�� 7URW]� GHU� LQGLVNXWDEOHQ� 9R UVWHOOXQJ� GHV� )69� LP� +DOOHQVHU

6WDGLRQ� XQG� GHU� DXFK� LP� NRPPHQGHQ� 6SLHO� ZLHGHU� NODU HQ� $X‰HQVHLWHUUROOH� JHJHQ

GHQ� *UHLIVZDOGHU� )&� KDEHQ� GLH� /XFNHQZDOGHU� NHLQHQ� $ QODVV� VLFK� MHW]W�� QDFKGHP� QRFK

QLFKW�PDO�HLQ�9LHUWHO�GHU�6DLVRQ�JHVSLHOW�LVW��EHUHLW V�DXI]XJHEHQ�

/(7=7(6�63,(/
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$QVHW]XQJHQ�GHU�6SLHOWDJH������

,Q� GHQ� YHUJDQJHQHQ� 7DJHQ� KDW� GHU� 1RUGRVWGHXWVFKH� )X ‰EDOOYHUEDQG� �12)9�� GLH

]HLWJHQDXHQ� $QVHW]XQJHQ� GHU� 6SLHOWDJH� ������ EHNDQQW JHJHEHQ�� 1DFK� $EVSUDFKH

PLW�79��3ROL]HL�XQG�9HUHLQHQ�HUJHEHQ�VLFK�I•U�XQVHUH Q�)69�IROJHQGH�7HUPLQH�
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%LOG������KLHU�HLQI•JHQ

'LH�3RZHU�DXV�GHP�1RUGHQ��'HU�*)&�LVW�]X�*DVW

8QVHU� KHXWLJHU� *HJQHU� KDW� EHUHLWV� HLQH� OlQJHUH� $QIDK UW� QDFK� /XFNHQZDOGH� KLQWHU

VLFK�� 'HU� *UHLIVZDOGHU� )&� JDVWLHUW� KHXWH� LP� :HUQHU� 6HHOHQELQGHU�6WDGLRQ� XQG

NRPPW� YRP� %RGGHQ� DQ� GLH� 1XWKH�� 'HU� *)&�� LQ� GHU� YHUJ DQJHQHQ� 6DLVRQ� DP

$XIVWLHJ�LQ�GLH����/LJD�JHVFKHLWHUW��NRPPW�PLW�HLQH U�ELVKHU�GXUFKZDFKVHQHQ�6DLVRQ

LQV� 6HHOHQELQGHU�6WDGLRQ�� 6R� JDE� HV� I•U� GHQ� *)&� 6LH JH� JHJHQ� =ZLFNDX�

0HXVHOZLW]�� %DEHOVEHUJ� XQG� GLH� %6*� &KHPLH� /HLS]LJ�� D EHU� DXFK� 1LHGHUODJHQ

JHJHQ� +HUWKD� %6&� ,,�� &DUO�=HLVV� -HQD� XQG� GHQ� %)&� '\Q DPR�� =XOHW]W� VLHJWH� GHU� *)&

JHJHQ� GHQ� )�&�� +HUWKD� ��� =HKOHQGRUI� LP� 6WDGLRQ� /LFKW HUIHOGH� PLW� ����� ,Q� GHU

YHUJDQJHQHQ� 6DLVRQ� NlPSIWH� GHU� *UHLIVZDOGHU� )&� XP� G HQ� $XIVWLHJ� LQ� GLH� ��� /LJD

XQG� JDOW� ODQJH� DOV� GDV� KHL‰HVWH� (LVHQ� GHU� 5HJLRQDOO LJD� 1RUGRVW�� 'RFK� DP� (QGH� GHU

6SLHO]HLW� VHW]H� VLFK� QDFK� HLQHP� ODQJHQ� .RQNXUUHQ]NDP SI� XQWHUHLQDQGHU� GHU� )&

(QHUJLH� &RWWEXV� DOV� 0HLVWHU� XQG� $XIVWHLJHU� GXUFK�� $XF K� LQ� GLHVHU� 6SLHO]HLW� JHOWHQ

GLH�0HFNOHQEXUJHU�ZLHGHU�DOV�HLQ�HUQVWKDIWHU� .DQGLG DW�LP� .DPSI�XP�GHQ�$XIVWLHJ�

$NWXHOO� VLQG� GHU� ��� )&� /RNRPRWLYH� /HLS]LJ� XQG� GHU� )& � &DUO�=HLVV� -HQD� GLH

IRUPVWlUNHUHQ� 7HDPV� GHU� /LJD�� /RN� /HLS]LJ� LVW� DOV� H LQ]LJHV� 7HDP� VRJDU� QRFK

XQJHVFKODJHQ�� *UHLIVZDOG� LVW� DNWXHOO� GHU� HQJVWH� 9HUI ROJHU� EHLGHU� 7HDPV� XQG
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LVW�LQ�/DXHUVWHOOXQJ�DXI�GHP����7DEHOOHQSODW]�� 'HXWV FKODQGZHLW�EHNDQQW�ZXUGH�GHU

*UHLIVZDOGHU� )&� E]Z�� GHU� 9RUJlQJHUYHUHLQ� *UHLIVZDOG HU� 6&� GXUFK� GLH� )DPLOLH

.URRV�� XP� GHQ� GHXWVFKHQ� 1DWLRQDOVSLHOHU� XQG� )DQOLHEO LQJ� 7RQL�� 7RQL� .URRV� ZXUGH

LQ� *UHLIVZDOG� JHERUHQ� XQG� EHJDQQ� EHLP� *UHLIVZDOGHU� 6&� GDV� )X‰EDOOVSLHOHQ�

'DQDFK� ZHFKVHOWH� HU� LQ� GHQ� 1DFKZXFKV� GHV� )�&�� +DQVD� 5 RVWRFN�� 'RUW� VSLHOWH� HU

VLFK� LQ� GHQ� )RNXV� GHV� )&� %D\HUQ�� ZR� VHLQH� JUR‰H� .DU ULHUH� •EHU� /HYHUNXVHQ� ELV

5HDO� 0DGULG� EHJDQQ�� 7RQL•V� %UXGHU� )HOL[� EHJDQQ� HEHQI DOOV� EHLP� *UHLIVZDOGHU� 6&

GDV� )X‰EDOOVSLHOHQ�� 'DQQ� ZHFKVHOWH� DXFK� )HOL[� ]XP� )� &�� +DQVD� 5RVWRFN�� 'RUW

VSLHOWH� HU� VLFK� LQ� GHQ� )RNXV� YRQ� :HUGHU� %UHPHQ�� ���� � VFKORVV� VLFK� )HOL[� XQVHUHP

.RRSHUDWLRQVSDUWQHU� 8QLRQ� %HUOLQ� DQ� XQG� ZXUGH� ZLFKW LJHU� %HVWDQGWHLO� GHU

0DQQVFKDIW�� (U� VWHLJ� PLW� 8QLRQ� LQ� GLH� %XQGHVOLJD� DX I� XQG� ZHFKVHOWH� GDQDFK� ]X

(LQWUDFKW� %UDXQVFKZHLJ�� ����� EHHQGHWH� )HOL[� VHLQH� . DUULHUH� XQG� ZXUGH

1DFKZXFKVWUDLQHU� EHL� XQVHUHP� .RRSHUDWLRQVSDUWQHU� 8Q LRQ� %HUOLQ�� 9DWHU� 5RODQG

.URVV�I•KUWH������GHQ�*UHLIVZDOGHU�)&�DOV�&KHIWUDLQH U�LQ�GLH�5HJLRQDOOLJD�1RUGRVW�

1DFK� HLQHU� VWDUNHQ� 2EHUOLJDVDLVRQ� VWLHJHQ� VLH� DP� OH W]WHQ� 6SLHOWDJ� LP

(QWVFKHLGXQJVVSLHO� JHJHQ� GHQ� )�&�� +HUWKD� ��� =HKOHQGR UI� LP� KHLPLVFKHQ� 6WDGLRQ

DXI�� $P� ����������� OHJWH� 5RODQG� .URVV� VHLQ� $PW� DOV� 7HD PFKHI� EHLP� *UHLIVZDOGHU

)&� QLHGHU�� 'DQDFK� •EHUQDKP� 5RODQG� 9UDEHF�� GHU� DEHU� QD FK� �� 6SLHOHQ� VHLQ� $PW� DOV

&KHIWUDLQHU�GHV�*)&�ZLHGHU�DEJDE��6HLWKHU�LQ�/DUV�)XFKV� &KHIWUDLQHU�LQ�*UHLIVZDOG�
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)•U�DOOH�.LQGHU�LP�$OWHU�YRQ���ELV���-DKUHQ

:|FKHQWOLFKH�7UDLQLQJVHLQKHLWHQ

$EKROXQJ�XQG�7UDQVSRUW�GXUFK�XQVHUH�7UDLQHU

6HLW����-DKUHQ�I•KUHQ�GHU�)69�GHQ�)X‰EDOONLQGHUJDUWHQ�GXUFK

6HLW�*U•QGXQJ�ZXUGHQ�EHUHLWV�•EHU�����.LQGHU�ZHLWHUHQWZLFNHOW

%HZHJXQJ�XQG�6SD‰�DP�6SLHO�VWHKHQ�LP�9RUGHUJUXQG

(QWZLFNOXQJ�PRWRULVFKHU�%HZHJXQJVDEOlXIH

(UOHUQXQJ�GHV�)X‰EDOO�$%&•V

$XIEDX�YRQ�7HDPIlKLJNHLW�XQG�HLQHP�JHPHLQVDPHQ�0LWHLQDQGHU

�8�0���,�-�&�*�/�&���,�*�$�,�&�3
�(�3�0�›���3�"�6�4�,�0�.�.�&�/��

(LQ�3URMHNW�GHV�)69����/XFNHQZDOGH�H�9�



%LOG������KLHU�HLQI•JHQ

0LWWHOIHOGVSLHOHU�)DELR�6FKQHLGHU�LP�0DWFKGD\�,QWHU YLHZ

,P� KHXWLJHQ� 0DWFKGD\�,QWHUYLHZ� KDEHQ� ZLU� PLW� 0LWWHOI HOG�$NWHXU� )DELR� 6FKQHLGHU

JHVSURFKHQ�� )DELR� NDP� LP� YHUJDQJHQHQ� :LQWHU� YRP� *UH LIVZDOGHU� )&� ]X� XQV� QDFK

/XFNHQZDOGH�� 6HLQH� -XJHQG]HLW� YHUEUDFKWH� )DELR� LP� 1 DFKZXFKV� YRQ� 8QLRQ� %HUOLQ�� ZR

HU� GHQ� 6SUXQJ� ]X� GHQ� 3URILV� VFKDIIWH�� DEHU� QLFKW� •EH U� GHQ� .DGHUSODW]� LQ� GHU� 8()$

&RQIHUHQFH� /HDJXH� KLQDXV� NDP�� :LU� KDEHQ� DXFK� •EHU� Z HLWHUH� VSDQQHQGH� 7KHPHQ

JHVSURFKHQ��9LHO�6SD‰�EHLP�/HVHQ�

:LU� KDWWHQ� JHJHQ� +DOOH� HLQHQ� QLFKW� VR� JXWHQ� 6WDUW� XQG� KDEHQ� OHLGHU � VHKU� IU•K� HLQ� XQQ|WLJHV

*HJHQWRU� EHNRPPHQ�� :LU� VLQG� GDQDFK� EHVVHU� LQV� 6SLHO� JHNRPPHQ� DEHU� KDWWHQ� NHLQH

]ZLQJHQGHQ� &KDQFHQ� YRUP� 7RU� �� =ZHLWH� +DOE]HLW� ZDU� YRQ� XQV� GHILQL WLY� EHVVHU� XQG� KDEHQ

QDW•UOLFK� GXUFK� GLH� URWH� .DUWH� PHKU� 6SLHONRQWUROOH� EHNRPPHQ�� $EHU� XQV� K DW� WURW]GHP� VR� HLQ

ELVVFKHQ� GLH� 'XUFKVFKODJVNUDIW� XQG� 6SLHO� *O•FN� JHIHKOW�� XP� QRFK� GHQ� $XVJ OHLFK� JHJHQ� +DOOH� ]X

VFKLH‰HQ�

)DELR��ZLH�JHKW�HV�GLH�DNWXHOO"

,FK�ELQ�ILW�XQG�I•KOH�PLFK�JXW�]XU�=HLW�

,Q�+DOOH�JDE�HV�GLH�GULWWH�1LHGHUODJH�LQ�)ROJH��ZLH�KDVW �GX�GDV�6SLHO�I•U�GLFK

DQDO\VLHUW"

,17(59,(:



�,Q�GLHVHU�6DLVRQ�JDE�HV�ELVKHU�QXU�8QHQWVFKLHGHQ�XQG�1 LHGHUODJHQ�

:DUXP�KDW�HV�PLW�GHP�HUVWHQ�6LHJ�QRFK�QLFKW�JHNODSSW"

:LU�KDWWHQ�VFKRQ�YLHOH�JXWH�6SLHOH�GLHVH�6DLVRQ��ZR�ZLU

PHLQHU�0HLQXQJ�QDFK�DXFK�GHQ�6LHJ�YHUGLHQW�KlWWHQ��$EHU

PRPHQWDQ�LVW�YRU�DOOHP�LP�(UVWHQ�XQG�LP�OHW]WHQ�'ULWWHO

GLH�(QWVFKHLGXQJVILQGXQJ�QLFKW�VR�JXW�EHL�XQV��ZRGXUFK

ZLU�GLH�6SLHOH�VHOEHU�DXV�GHU�+DQG�JHEHQ�

�'X�KDW�HLQH�EHVRQGHUH�9HUELQGXQJ�]XP�*)&��'X�KDVW�H LQ�-DKU�GRUW�JHVSLHOW��:LH

EOLFNVW�GX�DXI�GLHVH�=HLW�]XU•FN"

'LH�6DLVRQ�EHLP�*UHLIVZDOGHU�)&�ZDU�PLW�VHKU�YLHO�+|KHQ�XQG�WLHIHQ�]X�YHUEXQG HQ��,FK�KDE

EHLP�*UHLIVZDOGHU�)&�PHLQ�HUVWHV�5HJLRQDOOLJD�6SLHO�JHPDFKW�XQG�DXFK�PHLQ� HUVWHV

5HJLRQDOOLJDWRU�JHVFKRVVHQ�DEHU�LQVJHVDPW�JXFNH�LFK�SRVLWLY�DXI�GLHVH�=HLW�]XU• FN��

'LH�7UDLQLQJVZRFKH�ZDU�ULFKWLJ�JXW�XQG�ZLU�DOOH�VLQG�JXW

PLWJH]RJHQ��:LU�IUHXHQ�XQV�YRU�DOOHP�DXIV�QlFKVWH�+HLPVSLHO

LP�6HHOH�

:LH�YHUOLHI�ELVKHU�GLH�7UDLQLQJVZRFKH"

'HU�QlFKVWH�*HJQHU�LVW�GHU�*UHLIVZDOGHU�)&��:DV�HUZ DUWHW

XQVHUH�)DQV"�

'LH�)DQV�N|QQHQ�HLQ�VHKU�VFKQHOOHV�XQG�VSDQQHQGHV�6SLHO�HUZDUWHQ��GD�ZLU�PLW�G HP

*UHLVZDOGHU�)&�HLQHQ�VHKU�JXWHQ�*HJQHU�KDEHQ��,FK�KRIIH�DEHU��GDVV�ZLU�DXFK�GLH �)DQV�PLW

GHP�HUVWHQ�'UHLHU�GLHVHU�6DLVRQ�EHORKQHQ�N|QQHQ�

,17(59,(:

:HOFKH�$PELWLRQHQ�KDW�GHU�*)&�QDFK�GHLQHU�0HLQXQJ"

'HU�*)&�LVW�DXI�MHGHQ�)DOO�HLQHQ�$XIVWLHJ�.DQGLGDW��ZDV�VLH�OHW]WH�6DLVRQ�D XFK�VFKRQ

EHZLHVHQ�KDEHQ�

0LW�GHLQHQ����-DKUHQ�XQG�GHLQHQ����5HJLRQDOOLJD�6SL HOHQ�]lKOVW�GX�VFKRQ�]X�GHQ

HUIDKUHQHQ�6SLHOHUQ��.RQQWHVW�GX�VFKRQ�GHQ�1HX]XJlQ JHQ�HWZDV�PLWJHEHQ"

:LU�KDEHQ�YLHOH�MXQJH�6SLHOHU�PLW�VHKU�YLHO�3RWHQ]LDO��:LU�VLQG�LQ�GHU�0DQ QVFKDIW�VHKU��VHKU

YLHO�LP�$XVWDXVFK�LP�7UDLQLQJ��DEHU�DXFK�LQ�GHU�.DELQH��ZR�PDQ�KLQ�XQG�ZLHGH U�PDO�7LSSV

DQ�GLH�MXQJHQ�6SLHOHU�ZHLWHUJLEW��



'HLQH�-XJHQG]HLW�YHUEUDFKWHVW�GX�EHL�8QLRQ�%HUOLQ�� 'RUW

KDVW�GX�GLFK�ELV�]X�GHQ�3URILV�KRFKJHDUEHLWHW��,Q�GHU

&RQIHUHQFH�/HDJXH�ZDUVW�GX�PHKUIDFK�LP�.DGHU��:LH

I•KOW�VLFK�GDV�DQ�XQG�GDQQ�QRFK�,QWHUQDWLRQDO"

(V�ZDU�HLQ�WROOHV�*HI•KO�GRUW�DXI�GHU�%DQN�]X�VLW]HQ��9RU

DOOHP�DXFK�LQWHUQDWLRQDO��,FK�KDEH�OHLGHU�QLH�GLH�&KDQFH

EHNRPPHQ��VHOEHU�PDO�DXI�GHP�3ODW]�]X�VWHKHQ�DEHU�HV

VLQG�VHKU�VFK|QH�(ULQQHUXQJHQ�I•U�PLFK��ZHQQ�LFK�DQ�GLH

=HLW�]XU•FN�GHQNH�

:DV�VLQG�GHLQH�NRPPHQGHQ�=LHOH�EHL�XQVHUHP�)69"

8QVHU�=LHO�DOV�9HUHLQ�LVW�HV�GHILQLWLY�HUVW�PDO�GLH�.ODVVH�]X�KDOWHQ�XQG�I•U�P LFK�VHOEHU

YHUVXFKH�LFK�HLQIDFK�VR�YLHO�6SLHO]HLW�]XVDPPHQ�ZLH�P|JOLFK�XQG�PLFK�LQ�MH GHP�7UDLQLQJ

XQG�6SLHO�]X�YHUEHVVHUQ�

'X�KDVW�DXFK�VFKRQ�LQ�)LQQODQG�JHVSLHOW��:LH�NDP�HV

GDPDOV�GD]X�XQG�ZLH�VFKDXVW�GX�DXI�GLHVH�=HLW�]XU•F N"

8QLRQ�KDW�GDPDOV�JHJHQ�.XSV�LQ�GHU�&RQIHUHQFH�/HDJXH�4XDOL�JHVSLHOW�XQG� GDQDFK�ELQ�LFK

•EHUV�3UREHWUDLQLQJ�QDFK�)LQQODQG�JHNRPPHQ�XQG�KDE�GRUW�HLQ�KDOEHV�-DKU�OD QJ�JHVSLHOW�

,FK�KDE�YLHOH�QHXH�(UIDKUXQJHQ�LQ�)LQQODQG�PDFKHQ�N|QQHQ��YRU�DOOHP�DXFK �IHUQDE�YRP

3ODW]�KDEH�LFK�QHX�GD]X�JHOHUQW��

,17(59,(:

$EVFKOXVVIUDJH��:HU�N|QQWH�YRQ�GHQ�)HOGVSLHOHUQ�DXV �GHU�0DQQVFKDIW�DXFK�HLQH

7RUK•WHU�.DUULHUH�DQVWUHEHQ"

/XFDV�$OEUHFKW�ZHLO�HU�GLH�*U|‰H�PLWEULQJW�I•U�HLQ�7RUZDUW�XQG�VFKRQ�YLHO�(UIDK UXQJ�KDW�





%LOG������KLHU�HLQI•JHQ

$UQH�5•KOHPDQQ�ZLUG�QHXHU�:HUNVWXGHQW�EHL�.|KOHU�%HWR Q

$UQH� 5•KOHPDQQ� XQWHU]HLFKQHWH� � N•U]OLFK� HLQHQ� QHXHQ � 9HUWUDJ�� 'RFK� GLHVPDO� QLFKW

LP� 6SRUW�� VRQGHUQ� DOV� :HUNVWXGHQW� EHL� XQVHUHP� 3DUWQ HU� GHU� .ODXV� .|KOHU� %HWRQ�

XQG�)HUWLJWHLOZHUN�*PE+��

'DV� LQ� /XFNHQZDOGH� DQVlVVLJH� 8QWHUQHKPHQ� VWHKW� DOV� JUR‰HU� $UEHLWJHEHU� PLW

HLQHP� VHKU� JXWHQ� 5XI� VHLW� -DKUHQ� DXFK� DQ� GHU� 6HLWH� XQVHUHV� )69� ���� 'DI•U� VLQG� ZLU

GDQNEDU�

hEULJHQV�� LQ� GHQ� YHUJDQJHQHQ� 0RQDWHQ� LVW� HV� XQVHUHP � 9HUHLQ� PHKUIDFK� JHOXQJHQ�

$XVELOGXQJVSOlW]H� RGHU� -REV� YRQ� 6SRQVRUHQ� DQ� 9HUHLQ VPLWJOLHGHU� ]X� YHUPLWWHOQ�

8QWHUVW•W]W�ZLUG�GLHVHV�9RUKDEHQ�YRQ�XQVHUHU�YHUHLQ VHLJHQHQ�GLJLWDOHQ�-REE|UVH��

,P� )DOOH� YRQ� $UQH� ]HLJW� VLFK� GLH� 9HUHLQEDUNHLW� YRQ� EHUXIOLFKHU� 2ULHQWLHUXQJ� XQG

)X‰EDOO�5HJLRQDOOLJD�DP�6WDQGRUW�/XFNHQZDOGH��

9(5(,1





1DFKKDOWLJ�PRELO�[�$XWRKDXV�/XFNHQZDOGH�[�)69���

6HLW� YLHOHQ� -DKUH� LVW� GDV� $XWRKDXV� /XFNHQZDOGH� HLQ� ZLFKWLJHU�� ]XYHUOlVVLJHU� XQG

WUHXHU� 3DUWQHU� XQVHUHV� )69� ��� /XFNHQZDOGH�� $OV� 3UHP LXP�3DUWQHU� XQWHUVW•W]H� GHV

$XWRKDXV� /XFNHQZDOGH� EHUHLWV� YLHOH� 3URMHNWH�� -•QJVW� NRQQWH� DQ� /XNDV� 0•OOHU�� VHLW

GLHVHU� 6DLVRQ� &R�7UDLQHU� GHU� 5HJLRQDOOLJD�0DQQVFKDI W�� HLQ� 9:� ,'��� I•U

QDFKKDOWLJHV� 3HQGHOQ� •EHUJHEHQ� ZHUGHQ�� 0DWLQ� .RO]HQ EXUJ�� /HLWHU� LP� 6WDQGRUW

/XFNHQZDOGH�� •EHUJDE� GDV� )DKU]HXJ� SHUV|QOLFK� XQG� ]H LJWH� GLH� ZLFKWLJVWHQ

)XQNWLRQHQ� GHV� HOHNWULVFKHQ� 9RONVZDJHQ� ,'���� $XFK� ZL U� P|FKWHQ� XQV� UHFKW

KHU]OLFK� EHLP� $XWRKDXV� /XFNHQZDOGH� XP� 0DUWLQ� .RO]HQE XUJ� I•U� GLH� 8QWHUVW•W]XQJ

EHGDQNHQ��:LU�IUHXHQ�XQV�DXI�KRIIHQWOLFK�ZHLWHUH�VSDQ QHQGH�3URMHNWH�

,1�.h5=(

6SDQQHQGH�6FKXOXQJ�I•U�GLH�5HJLRQDOOLJD�0DQQVFKDIW

)•U� GLH� 5HJLRQDOOLJD�0DQQVFKDIW� VWDQG� LQ� GHQ� YHUJDQJ HQHQ� :RFKHQ� HLQH

XQJHZ|KQOLFKH� ´7UDLQLQJVHLQKHLWµ� DXI� GHP� 7UDLQLQJVS ODQ�� 0LW� HLQHU� 6FKXOXQJ� •EHU

GDV� 7KHPD� ´(UQlKUXQJ� LP� )X‰EDOOµ�� ]HLJWH� 0DUWLQ� .U• JHU�� $WKOHWLNWUDLQHU� GHU

%XQGHVOLJD�0DQQVFKDIW� XQVHUHV� .RRSHUDWLRQVSDUWQHUV� ��)&� 8QLRQ� %HUOLQ�� GHQ

6SLHOHUQ� XQVHUHV� )69� ZLFKWLJH� ,QKDOWH� •EHU� HLQ� VHKU� YLHOVHLWLJHV� 7KHPD�� 'HV

ZHLWHUHQ� JDE� 0DUWLQ� XQVHUHQ� 5HJLRQDOOLJD�.LFNHUQ� YL HOH� ZLFKWLJH� 7LSSV� PLW�� XP

LKUH� WlJOLFKH� (UQlKUXQJ� I•U� 7UDLQLQJ� XQG� 6SLHOWDJ� ] X� RSWLPLHUHQ�� $XFK� HLQ

JHPHLQVDPHU� $XVWDXVFK� GXUIWH� QLFKW� IHKOHQ�� :LU� P|FK WHQ� XQV� YLHOPDOV� EHL� 0DUWLQ

I•U�GLH�9RUEHUHLWXQJ�XQG�GLH�'XUFKI•KUXQJ�GHU�6FKXO XQJ�EHGDQNHQ��8QVHUH�6SLHOHU

N|QQHQ�QXU�SRVLWLYHV�)D]LW�DXV�GHU�6FKXOXQJ�]LHKHQ��9 LHOHQ�'DQN��0DUWLQ�

&XS�GHU�)LUPHQ��6SRQVRUHQFXS�JLEW����$XIODJH

'HU� 6SRQVRUHQFXS� JHKW� LQ� GLHVHP� -DKU� LQ� GLH� ��� $XIOD JH� �VLHKH� 6HLWH� ����� 1DFK

HLQHP� HUVWHQ� HUIROJUHLFKHQ� 7XUQLHU� LP� 9RUMDKU�� JHKW� GDV� 6SRQVRUHQWXUQLHU� LQ

GLHVHP� -DKU� LQ� GLH� ]ZHLWH� $XIODJH�� 0LW� GDEHL� VLQG� XQ WHU� DQGHUHP� 'LH

/XFNHQZDOGHU�� 'LH� 0LWWHOEUDQGHQEXUJLVFKH� 6SDUNDVVH� XQG� GDV� $XWRKDXV

/XFNHQZDOGH�� $QPHOGHQ� N|QQHQ� VLFK� 6SRQVRUHQ� XQG� H[W HUQH� )LUPHQ� RQOLQH� XQWHU

IROJHQGHP� /LQN� � $XVJHWUDJHQ� ZLUG� GHU� 6SRQVRUHQFXS� DP� ���� 2NWREHU� D E� ��� 8KU

DXI� GHP� .XQVWUDVHQSODW]� LP� :HUQHU�6HHOHQELQGHU�6WDGL RQ�� 'LH� 6WDUWJHE•KUHQ

EHWUDJHQ�SUR�0DQQVFKDIW��� �� �I•U�)69�6SRQVRUHQ�XQG���� �� �I•U�H[WHUQH�)LUPHQ�



%LOG������KLHU�HLQI•JHQ

(QJHO�$SRWKHNHQ�XQWHUVW•W]W�GHQ�1DFKZXFKV

.XU]� QDFK� GHP� 6WDUW� GHU� QHXHQ� 6DLVRQ� NRQQWHQ� GLH� .L QGHU� XQG� GLH� .OHLQIHOGWUDLQHU

XQVHUHU� )69�1DFKZXFKVPDQQVFKDIWHQ� QHXH� 0HGL]LQNRIIH U� LQ� (PSIDQJ� � QHKPHQ�

0DUFHO� +DGHO�� HKHPDOLJHU� 6SLHOHU� XQG� .DSLWlQ� XQVHUHV � )69�� •EHUJDE� GLHVH

VWHOOYHUWUHWHQG� I•U� .DUVWHQ� (QJHO�� (LJHQW•PHU� GHU� ( QJHO�$SRWKHNHQ�� $P

YHUJDQJHQHQ� 0LWWZRFK� ZXUGHQ� LP� =XJH� HLQHU� 7UDLQLQJVH LQKHLW� GHU� )�-XQLRUHQ� GLH

QHXHQ� 0HGL]LQNRIIHU�� ,Q� GHQ� 0HGL]LQNRIIHUQ� VLQG� GLH � ZLFKWLJVWHQ� 0DWHULDOLHQ� I•U

GLH� (UVWYHUVRUJXQJ� EHL� 6SRUWXQIlOOHQ� HQWKDOWHQ�� 6R� ] �%�� 3IODVWHU� XQG� (LVSDFNV�� 9RQ

QXQ� DQ� VLQG� DOOH� 1DFKZXFKVPDQQVFKDIWHQ� I•U� 7UDLQLQJ � XQG� 6SLHOEHWULHE� PLW� GHP

QRWZHQGLJHQ�(UVWH�+LOIH�(TXLSPHQW�DXVJHVWDWWHW�

1$&+:8&+6

(LQ�JUR‰HU�'DQN�JHKW�DQ�.DUVWHQ�(QJHO�I•U�GLH

%HUHLWVWHOOXQJ�GHU�0HGL]LQNRIIHU��



%LOG������KLHU�HLQI•JHQ

6WDUW�GHV�9HUHLQVSURMHNW�LQ�/XFNHQZDOGH

3•QNWOLFK� ]XP� 6WDUW� GHV� QHXHQ� 6FKXOMDKUHV� VWDUWHWH� GDV� YRP� 'HXWVFKHQ� )X‰EDOO

%XQG� �')%�� QHX� JHVFKDIIHQH� 9HUHLQVSURMHNW� PLW� VHLQH U� HUVWHQ� 7UDLQLQJVWDJ� LQ

/XFNHQZDOGH�� 1DFK� HLQHU� XPIDQJUHLFKHQ� 1HXVWUXNWXULH UXQJ� GHV� 6W•W]SXQNWV\VWHP

LP� ')%� ZLUG� GHU� 6WDQGRUW� /XFNHQZDOGH� DOV� HLQHU� YRQ� QXU� ]ZHL� GHXWVFKODQGZHLWHQ

9HUHLQVSURMHNWHQ� DQ� GHQ� 6WDUW� JHKHQ�� (LQ� KHUDXVIRUGH UQGH� $XIJDEH�� ]X� GHP� PDQ

VLFK� LQ� GHQ� OHW]WHQ� 0RQDWHQ� LQ� YLHOHQ� *HVSUlFKHQ� PLW � 9HUWUHWHUQ� GHV� 'HXWVFKHQ

)X‰EDOO� %XQG� XQG� GHP� )X‰EDOO�/DQGHVYHUEDQG� %UDQGHQE XUJ� �)/%�� *HGDQNHQ

JHPDFKW� KDW�� $E� VRIRUW� ZLUG� MHGHQ� 0RQWDJ� GDV� 7UDLQLQ J� I•U� WDOHQWLHUWH� 6SLHOHU� LQ

/XFNHQZDOGH� VWDWWILQGHQ�� 8QWHU� 3URMHNWOHLWHU� &KULVWL DQ� 6FKOHVLQJ� ZLUG� YHUVXFKW�� GLH

MXQJHQ� 6SLHOHU� EHVWP|JOLFK� DXI� GLH� EHYRUVWHKHQGHQ� 6 LFKWXQJVPD‰QDKPHQ� I•U� GLH

6SRUWVFKXOHQ� YRU]XEHUHLWHQ�� 'DU•EHU� KLQDXV� HUKDOWHQ � GLH� 6SLHOHU� ]XVlW]OLFK� ]XP

9HUHLQVWUDLQLQJ� GLH� 0|JOLFKNHLW�� VLFK� XQWHU� DQGHUHQ � 7DOHQWHQ� ]X� EHZHLVHQ�� 'HU

')%� XQG� GHU� )/%� LQ� =XVDPPHQDUEHLW� PLW� GHP� )69� ��� /X FNHQZDOGH� VLQG� GDYRQ

•EHU]HXJW�� GDVV� GHU� 6WDQGRUW� /XFNHQZDOGH� ]ZDU� GHQ� 6W •W]SXQNW� YHUORUHQ�� DEHU

GXUFK�GDV�9HUHLQVSURMHNW�DXFK�HLQH�QHXH�VSDQQHQGHQ�0|J OLFKNHLW�JHZRQQHQ�KDW�

9(5(,1





+HUDXVJHEHU� )69����/XFNHQZDOGH�H�9�

5HGDNWLRQ� /XNDV�7KRPV�XQG�6WHIDQ�)LHELJHU

$QVFKULIW� )69����/XFNHQZDOGH�H�9���6WUD‰H�GHV�)ULHGHQV�����������/XFNHQZDOGH

)RWRV� /XNDV�7KRPV��6WHIDQ�)LHELJHU

*UDILNHQ� /XNDV�7KRPV

*HVWDOWXQJ� 9HWHUR�0HGLHQ���'LH�0HGLHQDJHQWXU��ZZZ�YHWHUR�PHGLHQ�GH�

(�0DLO�5HGDNWLRQ� SUHVVH#IVY���OXFNHQZDOGH�GH

,QWHUQHW� ZZZ�IVY���OXFNHQZDOGH�GH

7LFNHWVKRS� ZZZ�IVY���OXFNHQZDOGH�GH�RQOLQHWLFNHWLQJ

(�0DLO� LQIR#IVY���OXFNHQZDOGH�GH

7HOHIRQ� ���������������

+LQZHLV� 'HU�9HUWULHE�GHV�6WDGLRQKHIWV�GXUFK�GULWWH�LVW�QLFKW�JHVWDWWHW�

%LOG������KLHU�HLQI•JHQ

6$,621����������

REHUH� 5HLKH� �YRQ� OLQNV� QDFK� UHFKWV��¬ /HQ� 1HXPDQQ�� & KULVWLDQ� )ODWK�� /HYLQ� 0DWWP•OOHU�� 3KLOLSS� .•KQ�� 0RUL W]

0DUNRZVNL��/XFDV�$OEUHFKW��-RQDV�%|KPHUW��/XFDV�9LH UOLQJ��0DWKLV�%UXQV��6RILHQH�5DFKLG�-DQQHQH��6LPRQ�* ROOQDFN

PLWWOHUH� 5HLKH� �YRQ� OLQNV� QDFK� UHFKWV��� 1LFN� *UDXSQHU �� 7LP� 6FKOHLQLW]�� 2OLYHU� 0DULF�� ,QHV� 1HXPDQQ� �%HWUH XHULQ��� /XNDV

0•OOHU� �&R�7UDLQHU��� 0LFKDHO� %UDXQH� �7UDLQHU��� 7KRPD V� YRP� +DJHQ� �3K\VLRWKHUDSHXW��� 3DXO� 3IOXJ� �7RUZDUWWUDL QHU��

6HEDVWLDQ�+HLQULFK��3K\VLRWKHUDSHXW���1LNODV�*HLVOH U��)ULW]�6FKU|GHU��/XFD�'UHLKDUGW�

XQWHUH� 5HLKH� �YRQ� OLQNV� QDFK� UHFKWV��¬ $UQH� 5•KOHPDQQ �� )DELR� 6FKQHLGHU�� %HOD� 5HEHQVEXUJ�� -DQHN� 5HHW]�� .H YLQ� 7LWWHO�

)ORULDQ�3DOPRZVNL��&OHPHQV�.RSOLQ��7LOO�-DFREL

HV�IHKOHQ��5HPR�0HUNH��1LNODV�.DXV��0DWHXV�.ROHQGD� �'HWOHI�.OlPEW��%HWUHXHU�

ZZZ�IVY���OXFNHQZDOGH�GH


