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7&3�9HUVWRSIXQJVNRQWUROOH
)OXVVNRQWUROOH�DOOHLQ�UHLFKW�DXV�I�U�3XQNW�]X�3XQNW�9HUELQGXQJHQ�
:HQQ�LQ�HLQHP�1HW]�PLW�=ZLVFKHQNQRWHQ��5RXWHUQ��YLHOH�6HQGHU�JOHLFK]HLWLJ�DNWLY�
VLQG��NDQQ�HV�MHGRFK�DXI�GHQ�5RXWHUQ ]X�9HUVWRSIXQJ�NRPPHQ��VHOEVW�ZHQQ�DOOH�
(QGNQRWHQ�)OXVVNRQWUROOH�DXI�GHU�7UDQVSRUWVFKLFKW�PDFKHQ�
7&3�YHUZHQGHW�HLQ�)HQVWHU��$GYHUWLVHG�:LQGRZ��]XU�EHUHLWV�EHNDQQWHQ�
)OXVVNRQWUROOH��]ZLVFKHQ�GHQ�(QGNQRWHQ���XQG�]XVlW]OLFK�HLQ�VRJHQDQQWHV�
9HUVWRSIXQJVIHQVWHU��&RQJHVWLRQ�:LQGRZ���6HQGHU�GDUI�QXU�VRYLHO�VFKLFNHQ��ZLH�LQ�
GDV�NOHLQHUH�GLHVHU�EHLGHQ�)HQVWHU�KLQHLQSDVVW�
'HU�(PSIlQJHU�EHVWLPPW�EHLP�9HUELQGXQJVDXIEDX�GLH�*U|�H�DZQG GHV�$GYHUWLVHG
:LQGRZ�
'HU�6HQGHU�EHVWLPPW�GLH�*U|�H�FZQG GHV�&RQJHVWLRQ�:LQGRZ HQWVSUHFKHQG�GHU�
DNWXHOOHQ�9HUVWRSIXQJVVLWXDWLRQ�LP�1HW]�
,P�)DOOH�HLQHU�9HUVWRSIXQJ�PXVV�GHU�JHVDPWH�'DWHQYHUNHKU�JHGURVVHOW�ZHUGHQ��'D]X�
NRPPHQ�EHL�7&3�GLH�0HFKDQLVPHQ�Å6ORZ�6WDUW´��66��XQG�Å&RQJHVWLRQ�$YRLGDQFH´�
�&$��]XP�(LQVDW]�
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6ORZ 6WDUW��66�
FZQG ZLUG�PLW���LQLWLDOLVLHUW����6HJPHQW�
 �����%\WH��
%HL�(UKDOW�HLQHV�$&.�ZLUG�FZQG XP���
HUK|KW��

Æ ([SRQHQWLHOOHV�:DFKVWXP�YRQ�FZQG
�QDFK�GHU�HUVWHQ�577�XP����GDQQ�XP����
GDQQ�XP����GDQQ�XP��������

Æ )DOOV�7LPHRXW DEOlXIW�Æ 66�VWDUWHW�QHX�
�FZQG  ���

+LQZHLV��7&3�HUODXEW��GDVV�GHU�(PSIlQJHU�
HQWZHGHU�MHGHV�RGHU�MHGHV�]ZHLWH�
'DWHQSDNHW�PLW�HLQHP�$&.�EHVWlWLJW��'DKHU�
NDQQ�GDV�:DFKVWXP�YRQ�FZQG MH�QDFK�
9HUKDOWHQ�GHV�(PSIlQJHUV�HWZDV�YDULLHUHQ�

7LPHRXW
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&RQJHVWLRQ�$YRLGDQFH��&$�
([SRQHQWLHOOHV�:DFKVWXP�YRQ�FZQG QXU�VRODQJH�FZQG � �VVWUHVK �6ORZ�VWDUW�
WKUHVKROG��
/LQHDUHV�:DFKVWXP�YRQ�FZQG XP���SUR�577��VREDOG�FZQG�!�VVWUHVK �&$�3KDVH���
$P�$QIDQJ�HLQHU�7&3�9HUELQGXQJ�ZLUG�VVWUHVK DXI�����6HJPHQWH�� ������%\WHV��
JHVHW]W�
.RPPW�HV�]X�HLQHP�7LPHRXW��GDQQ�ZLUG�VVWUHVK DXI�GLH�KDOEH�DNWXHOOH�*U|�H�GHV�
6HQGHIHQVWHUV�JHVHW]W�² PLQGHVWHQV�MHGRFK�DXI�HLQH�*U|�H�YRQ���6HJPHQWHQ�Æ
VVWUHVK  �PD[��������
�PLQ�FZQG��DZQG���

Æ 1DFK�HLQHP�7LPHRXW�JHKW�GHU�$OJRULWKPXV�EHUHLWV�GDQQ�LQ�GLH�&$�3KDVH��ZHQQ�FZQG
KDOE�VR�JUR� LVW�ZLH�]X�GHP�=HLWSXQNW��DOV�HV�EHLP�OHW]HQ�0DO�3UREOHPH�JHJHEHQ�KDW�

+LQZHLV��'LH�%HVFKUHLEXQJ�GHU�66� XQG�&$�$OJRULWKPHQ�HQWVSULFKW�GHUHQ�'HILQLWLRQ�LQ�5)&�
������'LH�DNWXHOOVWH��HWZDV�YHUlQGHUWH��'HILQLWLRQ�LVW�LQ�5)&������]X�ILQGHQ�
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)DVW�5HWUDQVPLW
(LQ�$&.�HQWKlOW�LPPHU�GLH�6HTXHQ]QXPPHU�GHV�QlFKVWHQ�HUZDUWHWHQ�6HJPHQWV��EHL�
$QNXQIW�YRQ�3DNHW�Q���DOVR�]�%��GLH�1XPPHU�Q��
+DW�HLQ�(PSIlQJHU�GDV�6HJPHQW�Q�QLFKW�HUKDOWHQ��GDQQ�VFKLFNW�HU�EHL�$QNXQIW�YRQ�
Q����Q����XVZ��LPPHU�HLQ�$&.�PLW�GHU�1XPPHU�Q��'LHVH�$&.V QHQQW�PDQ�'XSOLFDWHG�
$&.V��GD�VLH�DOOH�GLHVHOEH�1XPPHU�ZLH�GDV�$&.�HQWKDOWHQ��GDV�EHL�$QNXQIW�YRQ�
6HJPHQW�Q���YHUVFKLFNW�ZXUGH�
'XSOLFDWHG�$&.V N|QQHQ�HQWVWHKHQ��ZHQQ

– VLFK�6HJPHQWH�LP�1HW]��EHUKROHQ�
– 6HJPHQWH�YHUORUHQ�JHKHQ�

6HOEVW�LP�,QWHUQHW�LVW�HV�XQZDKUVFKHLQOLFK��GDVV�HLQ�3DNHW�YRQ�PHKUHUHQ�DQGHUHQ�
3DNHWHQ��EHUKROW�ZLUG��'DKHU�ZHUGHQ���DXIHLQDQGHUIROJHQGH�'XSOLFDWHG�$&.V DOV�
=HLFKHQ�I�U�HLQHQ�3DNHWYHUOXVW�JHZHUWHW�
$QVWDWW�GHQ�7LPHRXW�DE]XZDUWHQ��UHDJLHUW�7&3��LQGHP�HV�GDV�XQEHVWlWLJWH�3DNHW�
VRIRUW�QHX��EHUWUlJW��)DVW�5HWUDQVPLW��
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)DVW�5HFRYHU\
��DXIHLQDQGHUIROJHQGH�'XSOLFDWHG�$&.V ZHUGHQ�DOV�=HLFKHQ�I�U�HLQH�9HUVWRSIXQJ�LP�
1HW]�JHZHUWHW��'LH�9HUVWRSIXQJVNRQWUROOH�NDQQ�DOVR�VRIRUW�HWZDV�WXQ��DQVWDWW�GHQ�
7LPHRXW�DE]XZDUWHQ�
'XUFK�GLH�'XSOLFDWHG�$&.V HUKlOW�GHU�(PSIlQJHU�MHGRFK�GLH�,QIRUPDWLRQ��GDVV�
RIIHQVLFKWOLFK�QRFK�3DNHWH�EHLP�(PSIlQJHU�DQNRPPHQ��'LH�9HUVWRSIXQJ�LVW�DOVR�
QLFKW�ÅJDQ]�VR�VFKOLPP´��DOV�ZHQQ�JDU�QLFKWV�PHKU�DQNRPPW��G�K��ZHQQ�GHU�7LPHRXW�
]XVFKOlJW��
*HQDX�ZLH�EHL�HLQHP�7LPHRXW ZLUG�VVWUHVK DXI�PD[��������
�PLQ�FZQG��DZQG���
JHVHW]W��FZQG ZLUG�MHGRFK�QLFKW�DXI����VRQGHUQ�HEHQIDOOV�DXI�VVWUHVK JHVHW]W�

Æ :LH�EHL�HLQHP�7LPHRXW�JHKW�GHU�$OJRULWKPXV�QXQ�DOVR�LQ�GLH�&$�3KDVH��ZHQQ�FZQG
EHUHLWV�KDOE�VR�JUR� LVW�ZLH�]X�GHP�=HLWSXQNW��DOV�HLQ�3UREOHP�DXIJHWDXFKW�LVW��
$QVWHOOH�YRQ�66�EHJLQQW�MHGRFK�VRIRUW�GLH�&$�3KDVH�

+LQZHLV��'HU�DOV�Ä)DVW�5HFRYHU\³�EHNDQQWH�0HFKDQLVPXV�LVW�HLQ�:LUNOLFKNHLW�QRFK�
HWZDV�NRPSOL]LHUWHU��VLHKH�5)&�������
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(LQVFKUlQNXQJHQ
6ORZ 6WDUW��&RQJHVWLRQ�$YRLGDQFH��)DVW�5HWUDQVPLW�XQG�)DVW�5HFRYHU\�JHKHQ��YRQ�
GHU�$QQDKPH�DXV��GDVV�GHU�9HUOXVW�YRQ�'DWHQ�LPPHU�JOHLFKEHGHXWHQG�LVW�PLW�
9HUVWRSIXQJ�LP�1HW]�
,Q�GHQ�PHLVWHQ�NDEHOJHEXQGHQHQ�1HW]HQ�LVW�GLH�$QQDKPH�DXFK�IDVW�LPPHU�ULFKWLJ�
,Q�VW|UDQIlOOLJHQ��GUDKWORVHQ��1HW]HQ�NDQQ�PDQ�LP�$OOJHPHLQHQ�QLFKW�YRQ�GHU�
5LFKWLJNHLW�GLHVHU�$QQDKPH�DXVJHKHQ��'LH�7&3�9HUVWRSIXQJVNRQWUROOH�I�KUW�LQ�
GHUDUWLJHQ�1HW]HQ�]X�XQQ|WLJHU�'XUFKVDW]YHUPLQGHUXQJ�LP�)DOOH�YRQ�3DNHWYHUOXVWHQ�
DOV�)ROJH�YRQ�6W|UXQJHQ�

Æ =XVlW]OLFKH�0HFKDQLVPHQ�P�VVHQ�GDV�(LQJUHLIHQ�GHU�7&3�9HUVWRSIXQJVNRQWUROOH�
XQWHUELQGHQ�


