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IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU  6HLWH

0$1 1XW]IDKUJHXJH $* SLORWLHUW 5DKPHQ ¢
%HOLHIHUXQJ -XVW LQ 6HTXHQFH

IORZ YLVWD HUP®JOLFKW NRPSOH[H %XVXKQAVV &DVH 5HFKQ

'LH 0$1 1XW]IDKUJHXJH $* SURGX]LHUW LQ 03QENH@HEDAG VHLW
2NWREHU  LQ .UDNDX 3ROHQ GLH VFKZHUH /$5HEKH 7*
ZDFKVHQGH /.: 1DFKIUDJH XQG GDV GDUDXVHIBIVXGMXN\WWURQ®G
YROXPHQ VRZLH GLH KRKH 9DULDQWHQYMNHDIVQGKUWRR) ]X
SOH[LWZW LQ GHU /RILVWLN GHV 1XW]IDKUIHX3BHDXWHQOMWH
KHQGHQ .RVWHQVWHLIHUXQJHQ KDWWHQGb SXVITHAIGROXQJ
WDJHWDNWH GHV /.: 5SDKPHQV ]XU )ROJH ZLIGRWEZHAHIN QMW
BWDQGRUW 'LH $XVJOLHGHUXQJ HUIROJ\WIHQ ZH-DIN OV
EXUJ ZHOFKHV GDV ORQWDJHZHUN 03QFKHQUAHXIHQGHPLGK
HOOHQ 5DKPHQ 6HW -XVW LQ 6HTXHQFK.GLEDERECH-BHUWMEH
VWHKW DXV ]ZHL ELV ]X HOI OHWHU ODQJHQBD&PHRICFRQVNHUW
PLW .QRWHQEOHFKHQ XQG +LOIVUDKPHQ VRIRUEHDRWRERIHQ
PLVVLRQLHUWHQ 4XHUWUZJHUQ

*HULQJH 7UDQVSRUWDXVODVWXQJ EHL KRKHU 9DULDQWHQYLHOIL

'LH HUVWHQ %DQGDEVFKQLWWH GHU /.: ORQV@OABIUME CEQWKH
(QGH  YRQ KRKHU 9DULDQWHQYLHOIDOW JHSD2IMD QUWMHRD

DQ 5DKPHQOZQIVWUZIHUQ ZXUGHQ WHLOV M PXBMYFRBR BAILO
*XVWDYVEXUJ DQJHOLHIHUW OHKUHUH /LBAHH(D @OMQHYHUVRU
0°QFKHQ PLW IDVW  9DULDQWHQ DQ .QRWHQE@HBKABXQG +L
VRUWHQUHLQHQ /RVHQ XQG PLW FD  9DULIBIQWHEX DQXQYEUWU
GHU *U®hHQGLPHQVLRQ ZXUGHQ GLH PHLV\RKQHUHMIHL DD ORQY
JHODJHUW XQG PXVVWHQ YRU 9HUEDX JHWHXQIIBHNBIGVBHKUV
VWHOOW ZHUGHQ 'LH 5DKPHQOZQJIVWUZYHRW BXWEB® GLQNIHN
TXHQJLHUW GLH 4XHUWUZJHU GXUFKOLHLEBHIDIHQ SXRIHOG
XQG EHL GHQ .QRWHQEOHFK 7UDQVSRUWHMWORY GDMWNQOXER
WHU



IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU

6HLWH

( KHP DDH\S XhH@DJHAW QRMQBHEH XQEDKPHQQR/WUZIHUQBKHQ

=LHOH XQG 5DKPHQEHGLQJIXQJHQ GHV 3URMHNWHV

'LH JHULQJH 7UDQVSRUWDXVODVWXQJ XQG+BOQEOXZNGSGRIHQ
JHVWWH VLQG ZHVHQWOLFKH 7UHLEHU U GPMQ BHRMHNW 1!
%HOLHIHUXQJ| +DXSW]LHOH GHV 3URMHNWHGLH GG HILIBIHNQY
GHU JHVDPWHQ 7UDQVSRUWDXVODVWXQM:DXEEEHEDKPHQ 6HW
DQGHUHUVHLWV GLH 5HGXNWLRQ GHU ARILNAK/LONNRIESBIX QW
GHU HUVWHQ ORQWDJHDEVFKQLWWH DXV GHEZBUNHQ.: ORQWI
0°QFKHQ 6DOJJLWWHU XQG .UDNDX LQ GBX\AXDYWEXUDHQY
JHVDPW VROOHQ YRQ GHU 8PVWUXNWX WL HUQYBDQLHK ORQXDGL
JHZHUNH SURILWLHUHQ VRQGHUQ HV \KRORWYHDRAHIMSOWRQB

13U GLH JHVDPWH 0$1 1XW]IDKUJHXJH *UXS SKEHBIGRN SREVWVL
VLHUXQJ XQWHU GUHL -DKUHQ HUUHLFKW ZHUGHQ

%XVLQHVV &DVH DXI *UXQGODJH HLQHU NRQJHUQZHLWHQ 7RWDO
%HZHUWXQJ PLW 10RZ YLVWD

P 9RUIHOG GHV 3URMHNWHYV LVW HLQ NRPSEHHWXVHQEMQ
'LH .DONXODWLRQ HUIROJW DXI %DVLV H@QHBRWIRDERYZHLW
%HZHUWXQJ 1BU GLH JHQODQQWHQ 0$1 ORQWDJINZBBNH XQG GD
=XOLHIHUZHUN (V VROOHQ VRZRKO ORQWDVW/LROXQIEXERY FRVWL
WLRQVNRVWHQ [FU DOOH :HUNH EHUFNMLHFKRASOHANSHEH
VWHKW YRU DOOHP LQ GHU LQWHJULHUANMDPSHIQUBBKWYQN GH
3URJHVVNHWWH YHUEXQGHQ PLW HLQHWVZHROWRO IDELBIHWEH/SX



IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU

6HLWH

VRXUFHQEHGDUIH XQG .RVWHQ )3U GLH .D@NAQHVVREDGHYV
QXWI]W 0$1 GLH /RILVWLNSODQXQJVVRIWZDUH I0RZ YLVWD

-L6$QOLHIHUXQJ GKHQYHTWHQ 5DKPHQ 6HWV LQ 0:QFKHQ

)2U GHQ %XVLQHVV &DVH ZLUG GDV NRPS®MAZMY N PRQMSRQWQ

/.: ORQWDJIHZHUNHQ GHP =XOLHIHUZHUN *XVWBNPBQWIHKDG
OLHIHUDQWHQ PRGHOOLHUW 'DEHL ZHUGMRQUHRNSRLIXXVOD
53ENIBKUXQJIVYHUKZOWQLVVH .ODSSIDNWRQHID XRQ/REKEOWH
XQWHUVFKLHGOLFKH 7UDQVSRUWWDULIWMR)SH 8 DBHEWUBRVSEKWL
UHQWH XQG KLQUHLFKHQG JHQDXH 7UDQMSRORBIDIXRJ VLQG
*HRGDWHQ XQG 6WUDhHQHQWIHUQXQJV 'DUHYEDQNHQ LQWHJIU

=XU .DONXODWLRQ XQG 30DQXQJ GHU +DEGGHQISEHBIHVVH Z
EHLWVVFKULWWH LQ GHQ ORQWDJIH XQGIEQBRERHQZKQBIHQ DX
PRGHOOLHUW $XI *UXQGODJH GHU LQ GHHERVWWQBWDIQEDIG
/RILVWLNSUR]HVV]HLWHQ ZHUGHQ DOV (XQEEQXVSPHIVWRQDO
NRVWHQ DXVJIHZLHVHQ 'LH DXWRPDWLVFKHDI3HUNRNQXD® YRQ
XQG %HKZOWHULQYHVWPHQW UXQGHW GHRUEKNIMDPARUEBYH DE
$EWHLOXQJ 6WUDWHJILH :HUNVYHUEXQG GHUIBSE 130W]IDKU]JH
KLQJX 'LH IORZ %HUDWHU KDEHQ XQV LEZBIWXIR]BHYEVW
XQG GHV BROONRQIHSWV IDFKOLFK XQ\MMH\IDYONHL VMO ERKBL
%HZHUWXQJ NRQQWH GHU 1XW]HQ GHV /REKIWZNNRMHSWV QD
ZHUGHQ



IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU  6HLWH

$EELOGXQJ GHV d$¥ XQG 6ROQREWQHWEY PLVYORZLYXYWD

'DV (UJHEQLV LVW HLQH LQWHJULHUWHSRIDXMRQ]RYQYEQWIBHE
7RWDO &RVW %DVLV GLH DOOH UHOHQDOXVEAELARILVMA BRRVWH
GHOOLHUXQJ LQ IORZ YLVWD HUP®JOLARMY FKHD IMWIQEK

6RO0O 3UR]JHVV VRZLH GLH $EELOGXQJ XQGVWBIZIFKMUXEDVIKIIQD

125%(57 %85*(5 SEWHLOXQJ 6WUD | yVJHQDULHQ LQQHUKDOE N3UJHVWHU =HLW
WHJLH :HUNVYHUEXQG GHU 0$1 1XW]

IDKUJHXJH $* 1DFK HUIROJUHLFKHP 3URMHNWVYWDUW LEH3EEWNQHURQOVIHD
$567(1 3122 GROVXOWDOW GHU VSPUXQIHQ UHDOLVLHUW ZHUGHQ P 6RIPNU/GUMIWH DK PS

IORZ $* OHPHQWLHUXQJ GHU -L6 %HOLHIHUXQJ GBWEDKBNEGIBDW]LQ
N SORRJ#IORZGH  JLWWHU XQG .UDNDX



IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU  6HLWH

%HVWDQGVRSWLPLHUXQJ PLW I0RZ WXUQ

2SWLPDOH %HVWDQGVK®KHQ EHL  9HUVRUWKQJVVLFKHUK

(LQ G\QDPLVFKHV ODUNWXPIHOG NXQGHQLRGI EIEVOHELHRG
UHQGH OHQJHQ YHUDQODVVHQ 8QWHUQHKFHQ IOSR\ENG. RQ L
X UHDJILHUHQ XQG LPPHU ZLHGHU HLQ QHXPXPYSHVAXBOGVRSW
FKHQ 'DEHL VHW]HQ VLFK GLH 9HUDQWZRIBNYGHEKHID BHWARO
OXQJHQ DXVHLQDQGHU :LH VHQONH LFK GHE6H@WEYRH RKQ
IXQIVVLFKHUKHLW ]X JHIZKUGHQ" :LH EHVBRBRHERYNIMDEIQG
GLH WUDQVSRUWNRVWHQRSWLPDOH $QID{WHHUFEHTWHRYY] MR
SOH[HU /LHIHUDQWHQVWUXNWXUHQ GHQGDH HMLOOREKR®G
RSWLPDO DXV" 8P EUDFKOLHJHQGH 3RWBRWIDMIHRQLDGNIX' LY
VFK®SIHQ VWHKHQ GLH 2SWLPLHUXQJ GHEHRNWH{IBRQGHYHV
XQWHU %HUFNVLFKWLJIXQJ UHOHYDQWHUNS@VRQHIHKP IRV UHVW
GHUJUXQG

%HVWDQGVUHGX]LHUXQJ EHL  9HUVRUJXQJVVLFKHUKHLW

,QVEHVRQGHUH EHL GHU VWHLJHQGHQ $¥|DHG GROIUVDIMOQ
ZRUWOLFKHQ LQ LKUHU $UEHLW DX 6RIXDIHZX EVIHHY RRBW]XQ
HLQ RSWLPDOHV (UJHEQLYV ]X HU]LHOHQHEERX/MWAIYGHGWDQ
GDUGVRIWZDUH JXU %HVWDQGVRSWLPLH$KQI NHE @I RRMWY
VLHUW RSWLPDO ]X SDUDPHWULVLHUMQ6HHFNULRRIVL QYIS HU
$UWLNHO XQG /LHIHUDQWHQHLJIHQVFK MAWRQXBHQD VRRMSBHU
JHIHEHQHQ 8QWHUQHKPHQVUHVWULNW L REBI(D ZHBI QFFRGHLV SL
XQG :DUHQHLQJDQJIVNDSD]LWZW OLW GHPZDOWVRWWNGHLOGRIW
QDFKKDOWLJIH %HVWDQGVUHGX]LHUXQJ XPKELRP@XOLKQG PH
7\SLVFKH (UJHEQLVVH GLH PLW I0RZ WXGHIDHVLBIEFKW ZHU

f $XWRPRWLYH 2(0 %HVWDQGVUHGX]LHUXQJ XOWHHRK EHL J
JHLWLJIHU 5HGX]LHUXQJ GHU 7UDQVSRUWNRVWHQ XP 3EHU

f $XWRPRELOJXOLHIHUHU %HVWDQGVUHGX]LEHXQJ XP *EHU
JOHLFKJHLWLJ VLIQLILNDQWHU 5HG X]LH\ X@IGYBUHUKIY SRU
WXQJIVNRVWHQ



IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU

6HLWH

f  ODVFKLQHQEDXXQWHUQHKPHQ SHGX]LHUXQB GHU %HVWZzQGH

7URW] HLQHU 5HGXNWLRQ GHU %HVWzQXI NDQEIGHIHKIHVW RN
GHP JHIRUGHUWHQ 1LYHDX GXUFK GLH NFSDVMRQUHEHDL BHH $
VWZQGH DQ (QJS2VVH DXI GHP %HVFKDIIXQIMPOHIMYGALHHY
IHUJHLWHQ XQG %HGDUIVVFKZDQNXQJIHQ UEHBUOHLVWHW ZH

.RPSOH[LWZWVUHGX]LHUXQJ XQG 6LFKHUXQJ GHU 1DFKKDOWLJNH

'XUFK GLH VWUXNWXULHUWH +HUDQJHKHQYHEABXDIGGELH 9H
KHLWOLFKHU 'LVSRVLWLRQVVWDQGDVGUXEK GHRZ SURKNLQN
DXIZDQG GHU %HVWDQGVRSWLPLHUXQJ I*U GDR\SOMRREIHKPHQ
[HU /LHIHUDQWHQVWUXNWXUHQ Y DU LYXEG PAHQVSRNLXQUIR Y
PHQ VRZLH HLQHU VWHLJIHQGHQ $Q]DKO YREANFRWEGPWALD J
VDPWQHW]ZHUN DQ 7UDQVSDUHQ] 'LH .RRSDXIFEMXDE G LH
SHDNWLRQVIZKLINHLW QLPPW ]X (LQH QRENRSDIMVPIHUINOMND
ZLUG GXUFK GLH ,QWHJUDWLRQ *EHU GHQ@\WVBBWEKH)SEHY
YRUOLHIJHQGHQ XQWHUQHKPHQVLQGLYLQXHRZOHG BHWRIRINWLRC
WLIHQ XQG NRQWLQXLHUOLFKHQ %HURNSHEQEHEGDKPAQZD
EHGLQJXQJHQ VLFKHUJHVWHOOW

'LH %HVWDQGVK®KHQ ZHUGHQ DXV *HVDPVHURGALREMIERKINVK QW
JXQJ GHU .DSLWDOELQGXQJV VRZLH /DIJHUKQGWXQUQERVAHQ
DXI GLH $QOLHIHUIUHTXHQJHQ NRQWL QRPWUOHAKQDBEEHY WL
GHQ 7UDQVSRUWNRVWHQ VLQG VRPLW HLQBWHRKNULIBQRPSRQ
KHLWOLFKHQ 2SWLPLHUXQJ ,Q 6XPPH ZHUGHRHGQE SHHRNZIGH
HLQ JHVDPWNRVWHQRSWLPDOHV (UJHEQLV DXVJIHULFKWHW

:HLWHUH ,QIRUPDWLRQHQ ILQGHQ 6LH XQWHHW DEZNIOG P!
6LH DXFK GLUHNWHQ .RQWDNW PLW $QGUEIBY IFRZ $PRQEHU
9HUDQWZRUWOLFKHU U IO0RZ WXUQ DXIQRERHHD D NLFN#



IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU  6HLWH

7RQQHQ &2 "TXLYDOHQWH YHUPLHGHQ

ODhJHEOLFKH 5HGXNWLRQ GHV 6FKDGVWROBXVYQERHYYV EHL

/RILVWLNYHUDQWZRUWOLFKH YHUIROBVQLEDOHLRAIL WRMMWHQR
QHW]ZHUNH ]X JHVWDOWHQ XQG ]X EHWUBKEXSJ XKEIIQZIUWL
ZLUG QHEHQ GLHVHU 9HUDQWZRUWXQJ DXRANNVDEHERQGHUHU
5HGXNWLRQ YRQ 6FKDGVWRIIHPLVVLRQH@MIGIEY 9RUDXVVH
PHLGXQJ GHU EHL 7UDQVSRUWHQ HQWVWIEKRQBH@RIHQ®UPLIH
RKOHQPRQR[LG &2 .RKOHQGLR[IBH/IENVWRIIR[LGHIZWL

NHO 30 XQG *HVDPWNRKOHQZDVVHUVWRQ6HEHRRQEBIUH

XQG $QDOWH 'LH /RILVWLNSODQXQJIVVRWVIYDXIHGHDRE @LW
0®JOLFKNHLW JXU (PLVVLRQVEHUHFKQXQYM(ZHENHEMU WR'GD
WHQ XQG OHLVWXQJVRSWLPLHUHQGHQ KRIDRRHNSODEARIIGLH
$XVZHLVXQJ GHV 6FKDGVWRIIDXVVWRhHV P@LOL AQQIMKGEH

&2 "TXLYDOHQW E]Z 7UHLEKDXVSRWHQ]LDOWHYBBIQ GLBFQHID
VH DXI GLH 8PZHOW JHPHVVHQ XQG DXVJIHZIRXHD ONRA

JLEW DQ ZLH VWDUN GLH OHQJH HLQHV (PLRYHEERIIOVHIVH}W
EHLWUZIW DOV 9HUJOHLFKVZHUW GLH®W .RKOHQVWRIIGLR[L

'LH IORZ $* KDW VLFK ]XP =LHO JHVHW]WSBXURSTUFIQMUXQJIHQ
EHL LKUHQ .XQGHQ ELV JXP 'HJHPEHU 6FKDGVVRQHPLY
8PIDQJ YRQ LQVJHVDPW  7RQQHTXI2YDOHQW HLQ]XVSDUHQ
'LHV ZLUG HUUHLFKW GXUFK GLH (UK®KXQUGBNWYXKJ]IEXID5H
GXNWLRQ YRQ 7UDQVSRUWHQ XQG GLH SHUODDWKRQHDEHRZ
9HUNHKUVWUZJHU ,P 53FNEOLFN DXI GLH -DKUHLFKRE® VLFK
DE GDVV GLHVHV 9RUKDEHQ LQ GHQ HUQVAHQHGISRNQWRKBI
9HUODXI JHQRPPHQ KDW ,QVJHVDPW ZXUGHQ FRYRHIQEHU

&2 "TXLYDOHQW YHUPLHGHQ 'LH ZDFKVHQGH THHBPBXWXQJ GHV
*UHHQ /RILVWLFV EHHLQIOXVVW GXUFKI GO OMFKHBQEKN®
XQG GLH 1DFKIUDJH QDFK QDFKKDOWLJ HRIXQIHRD EBVRHEQ/I®
JHQ GLH I0RZ $* XQG LKUH .XQGHQ GDULB <GB IOMMQMLY ZHL
WHU]XYHUIROJHQ



IORZ 1HZVOHWWHU $XVJDEH 'HJHPEHU  6HLWH

IORZ .®SIH

,VDEHO %U®NHOPDQQ &RQVXOWDQW EHL IORZ FRQVXOWLQJ

,VDEHO %U®NHOPDQQ KDW :LUWVFKDIWVLQJIBQLMKRUYHWEY DQ G
.DUOVUXKH PLW GHQ 6FKZHUSXQNWHQ ODWHMBIONORVRIOHKUH
PDWLN XQG %HWULHEVZLUWVFKDIWVOHKQH KMEGBHDIW, P 5DKP
'LSORPDUEHLW ]XP 7KHPD #(YDOXLHUXQJ YRRIEHQHEKGRO

/.. ORQWDJH| LVW VLH ]X I0RZ FRQVXOWLQJINIRRPHIGUOL

1 IORZ KDW PLU GLH 0®JOLFKNHLW JHIHEFHQHRRER QKBNS
PHLQHQ :XQVFKYRUVWHOOXQJIHQ ]X HQWZLFREGEHFFKANRQQWH
IDVVHQGHQ I0RZ ([SHUWHQZLVVHQ LP %HUE I6XS FOLIMDINX
0DQDJHPHQW VRZLH 5),' VHKU SURILWLHUHQ| HUJZQ]W VLH

6HLW ]ZHL -DKUHQ LVW ,VDEHO %U®NHORIEND DORZARDVKDMDQ
EHQ 5),' .QRZ KRZ NRQQWH VLH X D LKU :LV34HQHOFEHQ 0DWH
ULDOIOXVVSODQXQJ XQG EHUHLWVWHOOXQJ VRZLH

GHU G\QDPLVFKHQ 'LVSRVLWLRQ HLQEULQJHQ

XQG HUZHLWHUQ +=XP HLQHQ VFKZW]H LFK GLH

IDFKOLFKHQ +HUDXVIRUGHUXQJHQ XQG ]XP

DQGHUHQ GLH SDUWQHUVFKDIWOLFKH =XVDPPHQ

DUEHLW VRZRKO PLW OLWDUEHLWHUQ GHV .XQGHQ

DOV DXFK PLW PHLQHQ IORZ .ROOHJHQ 'LH

$UEHLW LQ ZHFKVHOQGHQ 7HDPV LVW VSDQQHQG

XQG PDFKW VHKU YLHO 6SDh 'XUFK GLH YDULLH

UHQGHQ (LQVDW]RUWH XQG .XCGLH 0GOKNHL ¢

YHUVFKLHGHQH 8QWHUQHKPHQ XQG HLQH BHQUPDWOXQ@VBHQVF
VFKLHGOLFKVWHP %DFNJURXQG NHQQHQIR®WHUGH®UBHYRKLIHL
NHLW

=XP $XVJOHLFK ]XU $SUEHLW JHQLHhW VL% ISDOLQHKHQGHEH
OLQJVNLH] LVW GHU 3UHQ]JODXHU %H@0WLIHPHQEIHSHRQBIQIH

ERW XQG GHP IDFHWWHQUHLFKHQ 3XEOLNXP $XRAHUGHRHLVW

QH 3DUWLH 6TXDVK RGHU 7HQQLYV ]X KDEpWYGHOCHBERGDIGLQIV
LVW GDV .OHWWHUQ LQ %HUOLQ QLKW VRIMHBREQTIFKH LK



