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����3XQNW� %HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��EHU�GHQ�$QWUDJ����$� �(��GHU�$EJHRUGQHWHQ�7KHUHVLD�+DLGOPD\U�XQG�*HQRVVHQ� EHWUHIIHQG6FKDIIXQJ� HLQHV� HLQKHLWOLFKHQ�� EXQGHVZHLW� J�OWLJHQ� 3HQVLRQLVWHQDXVZHLVHV������G��%��� ������������������������������������������������������������������������������������������������������� ������ 3XQNW� %HULFKW� GHV� $XVVFKXVVHV� I�U�$UEHLW� XQG� 6R]LDOHV� �EHU� GLH� 5H�JLHUXQJVYRUODJH� ������ G�� %���� %XQGHVJHVHW]�� PLW� GHP� GDV� %DXHUQ�6R]LDO�YHUVLFKHUXQJVJHVHW]�JHlQGHUW�ZLUG����� 1RYHOOH�]XP�%69*��������G��%��� ������ ������3XQNW� %HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��EHU�GHQ�$QWUDJ����$� GHU� $EJHRUGQHWHQ� (GLWK� +DOOHU� XQG� *HQRVVHQ� EHWUHIIHQG� HLQ� %XQ�GHVJHVHW]�� PLW� GHP� GDV� %DXHUQ�6R]LDOYHUVLFKHUXQJVJHVHW]� JHlQGHUW� ZLUG������G��%��� ������������������������������������������������������������������������������������������������������� ������3XQNW� %HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��EHU�GHQ�$QWUDJ����$�GHU�$EJHRUGQHWHQ�$QQD�(OLVDEHWK�$XPD\U�XQG�*HQRVVHQ�EHWUHIIHQGHLQ�%XQGHVJHVHW]��PLW�GHP�GDV�%DXHUQ�6R]LDOYHUVLFKHUXQJVJHVHW]�JHlQGHUWZLUG�������G��%��� ����������������������������������������������������������������������������������������������� ������3XQNW� %HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��EHU�GHQ�$QWUDJ����$��(��GHU�$EJHRUGQHWHQ�$QQD�(OLVDEHWK�$XPD\U�XQG�*HQRVVHQ�EHWUHI�IHQG�6FKDIIXQJ� HLQHV�%HUXIVVFKXW]HV� I�U� GDXHUQG� HUZHUEVXQIlKLJH�%DXHUQXQG�*HZHUEHWUHLEHQGH�������G��%��� ����������������������������������������������������������������� ������3XQNW� %HULFKW� GHV� $XVVFKXVVHV� I�U�$UEHLW� XQG� 6R]LDOHV� �EHU� GLH� 5H�JLHUXQJVYRUODJH�������G��%����%XQGHVJHVHW]��PLW�GHP�GDV�*HZHUEOLFKH�6R�]LDOYHUVLFKHUXQJVJHVHW]�JHlQGHUW�ZLUG����� 1RYHOOH�]XP�*69*��������G��%��� ������3XQNW� %HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��EHU�GLH�5HJLH�UXQJVYRUODJH� ������G��%����%XQGHVJHVHW]��PLW�GHP�GDV�%XQGHVJHVHW]��EHUGLH�6R]LDOYHUVLFKHUXQJ�IUHLEHUXIOLFK�VHOEVWlQGLJ�(UZHUEVWlWLJHU�JHlQGHUW�ZLUG���� 1RYHOOH�]XP�)69*��������G��%��� ��������������������������������������������������������������� ��
5HGQHU�0DJ��+HUEHUW�+DXSW ����������������������������������������������������������������������������������� ��$QQHPDULH�5HLWVDPHU �������������������������������������������������������������������������������� ��'U��9RONHU�.LHU �������������������������������������������������������������������������������������������� ��'U��*RWWIULHG�)HXUVWHLQ ������������������������������������������������������������������������������ ��.DUO�gOOLQJHU ����������������������������������������������������������������������������������������������� ��'U��$ORLV�3XPEHUJHU ���������������������������������������������������������������������������������� ��'U��0DUWLQD�*UHGOHU ������������������������������������������������������������������������������������ ��'U��%ULJLWWH�3RY\VLO ������������������������������������������������������������������������������������ ��$QWRQ�%O�QHJJHU ��������������������������������������������������������������������������������������� ��%XQGHVPLQLVWHULQ�(OHRQRUD�+RVWDVFK ���������������������������������������������������� ��
$QQDKPH�GHU�*HVHW]HQWZ�UIH�LQ������������������������XQG������G��%�� ������� ��
.HQQWQLVQDKPH�GHU�$XVVFKX�EHULFKWH�����������������������������������������������������XQG������G��%�� ��������������������������������������������������������������������� ��(QWVFKOLH�XQJVDQWUDJ GHU�$EJHRUGQHWHQ�0DJ��+HUEHUW�+DXSW XQG�*HQRV�VHQ� EHWUHIIHQG� IDLUH� 1HXRUGQXQJ� GHU� 5DKPHQEHGLQJXQJHQ� I�U� GLH� (UEULQ�JXQJ�]DKQlU]WOLFKHU�/HLVWXQJHQ�±�$EOHKQXQJ� ���������������������������������������������������������(QWVFKOLH�XQJVDQWUDJ GHU� $EJHRUGQHWHQ� .DUO� gOOLQJHU XQG� *HQRVVHQEHWUHIIHQG� $XIQDKPH� YRQ� (UNUDQNXQJHQ� GHV� 6W�W]DSSDUDWHV� LQ� GLH� %HUXIV�NUDQNKHLWHQOLVWH�±�$EOHKQXQJ� ���������������������������������������������������������������������������������(QWVFKOLH�XQJVDQWUDJ GHU� $EJHRUGQHWHQ� .DUO� gOOLQJHU XQG� *HQRVVHQEHWUHIIHQG :RFKHQJHOGDQVSUXFK I�U IUHLH 'LHQVWQHKPHULQQHQ ± $EOHKQXQJ��������
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(QWVFKOLH�XQJVDQWUDJ GHU� $EJHRUGQHWHQ� .DUO� gOOLQJHU XQG� *HQRVVHQEHWUHIIHQG�,QIRUPDWLRQVSIOLFKW�GHU�6R]LDOYHUVLFKHUXQJVWUlJHU�±�$EOHKQXQJ� �����������*HPHLQVDPH�%HUDWXQJ �EHU����3XQNW� %HULFKW�GHV�-XVWL]DXVVFKXVVHV��EHU�GLH�5HJLHUXQJVYRUODJH������G��%����6WUDIUHFKWVlQGHUXQJVJHVHW]������������G��%��� ������������������������������������� ������ 3XQNW� %HULFKW� GHV� -XVWL]DXVVFKXVVHV� �EHU� GHQ� %HULFKW� GHV� %XQGHV�PLQLVWHUV� I�U�-XVWL]��,,,����G��%���EHWUHIIHQG�6FKXW]�XQVHUHU�.LQGHU�DXIJUXQGGHU�(QWVFKOLH�XQJ�GHV�1DWLRQDOUDWHV�YRP���� 6HSWHPEHU�������(����15�;;�*3�������G��%��� ������������������������������������������������������������������������������������������������� ������3XQNW� %HULFKW�GHV�-XVWL]DXVVFKXVVHV��EHU�GHQ�$QWUDJ�����$�GHU�$EJH�RUGQHWHQ�0DJ��'U��+HLGH�6FKPLGW�XQG�*HQRVVHQ�EHWUHIIHQG�HLQ�%XQGHV JH�VHW]��PLW�GHP�GDV�6WUDIJHVHW]EXFK�JHlQGHUW�ZLUG�������G��%��� ������������������������ ������ 3XQNW� %HULFKW� GHV� -XVWL]DXVVFKXVVHV� �EHU� GHQ� $QWUDJ� ����$� �(�� GHU$EJHRUGQHWHQ�0DJ�� -RKDQQ�(ZDOG� 6WDGOHU� XQG�*HQRVVHQ� EHWUHIIHQG�0D��QDKPHQSDNHW�]XP�XPIDVVHQGHQ�6FKXW]�GHU�.LQGHU�������G��%��� �������������������� ������3XQNW� %HULFKW� GHV� -XVWL]DXVVFKXVVHV��EHU� GHQ� $QWUDJ� ����$� GHU� $E�JHRUGQHWHQ� 0DJ�� 'U�� +HLGH� 6FKPLGW� XQG� *HQRVVHQ� EHWUHIIHQG� HLQ� %XQ�GHVJHVHW]�� PLW� GHP� GDV� 6WUDIJHVHW]EXFK� %*%O�� �����,� ��� JHlQGHUW� ZLUG������G��%��� ������������������������������������������������������������������������������������������������������� ������ 3XQNW� %HULFKW� GHV� -XVWL]DXVVFKXVVHV� �EHU� GHQ� $QWUDJ� ����$� GHU$EJHRUGQHWHQ�0DJ��.DUO�6FKZHLW]HU�XQG�*HQRVVHQ�EHWUHIIHQG�HLQ�%XQGHV�JHVHW]��PLW�GHP�GDV�6WUDIJHVHW]EXFK������JHlQGHUW�ZLUG�������G��%��� ����������� ��
5HGQHU�'U��0LFKDHO�.U�JHU ������������������������������������������������������������������������������������� ��0DJ��'U��0DULD�7KHUHVLD�)HNWHU ����������������������������������������������������������������� ��0DJ��'U��+HLGH�6FKPLGW ���������������������������������������������������������������������������� ��'U��-RKDQQHV�-DUROLP �������������������������������������������������������������������������������� ��0DJ��7HUH]LMD�6WRLVLWV �������������������������������������������������������������������������������� ��%XQGHVPLQLVWHU�'U��1LNRODXV�0LFKDOHN ��������������������������������������������������� ��'U��,OVH�0HUWHO ��������������������������������������������������������������������������������������������� ��'U��0DUWLQ�*UDI ������������������������������������������������������������������������������������������� ��(GHOWUDXG�*DWWHUHU ������������������������������������������������������������������������������������� ��'U��%ULJLWWH�3RY\VLO ������������������������������������������������������������������������������������ ��3HWHU�6FKLHGHU ������������������������������������������������������������������������������������������� ��0DJ��5HLQKDUG�)LUOLQJHU ���������������������������������������������������������������������������� ��0DJ��+HOPXW�.XNDFND ������������������������������������������������������������������������������� ��:ROIJDQJ�-XQJ ������������������������������������������������������������������������������������������ ��00DJ��'U��0DGHOHLQH�3HWURYLF ������������������������������������������������������������������ ��
$QQDKPH�GHV�*HVHW]HQWZXUIHV�LQ������G��%�� �������������������������������������������������� ��
.HQQWQLVQDKPH�GHV�%HULFKWHV�,,,����G��%�� �������������������������������������������������������� ��
.HQQWQLVQDKPH�GHU�$XVVFKX�EHULFKWH������������������XQG������G��%�� ������� ��(QWVFKOLH�XQJVDQWUDJ GHU�$EJHRUGQHWHQ�0DJ��-RKDQQ�(ZDOG�6WDGOHU XQG*HQRVVHQ� EHWUHIIHQG� ZLUNVDPH� 0D�QDKPHQ� JHJHQ� .LQGHVPL�EUDXFK� XQG.LQGHUSRUQRJUDSKLH�±�$EOHKQXQJ� ���������������������������������������������������������������������������
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����3XQNW� %HULFKW�GHV�*HVXQGKHLWVDXVVFKXVVHV��EHU�GHQ�$QWUDJ�����$�GHU$EJHRUGQHWHQ� 'U�� *�QWKHU� /HLQHU� XQG� *HQRVVHQ� EHWUHIIHQG� HLQ� %XQGHV�JHVHW]��PLW�GHP�GDV�$SRWKHNHQJHVHW]�JHlQGHUW�ZLUG�������G��%��� ������������������ ��
5HGQHU�'U��$ORLV�3XPEHUJHU ���������������������������������������������������������������������������������� ��'U��(OLVDEHWK�3LWWHUPDQQ ��������������������������������������������������������������������������� ��7KHUHVLD�+DLGOPD\U ����������������������������������������������������������������������������������� ��.DUO�'RQDEDXHU ������������������������������������������������������������������������������������������ ��%XQGHVPLQLVWHULQ�(OHRQRUD�+RVWDVFK ����������������������������������������������������������'U��0LFKDHO�.U�JHU ������������������������������������������������������������������������������������� ��
$QQDKPH�GHV�*HVHW]HQWZXUIHV�LQ������G��%�� �������������������������������������������������� ���(QWVFKOLH�XQJVDQWUDJ GHU�$EJHRUGQHWHQ�7KHUHVLD�+DLGOPD\U XQG�*HQRV�VHQ� EHWUHIIHQG� IOlFKHQGHFNHQGH� 9HUVRUJXQJ� GHU� %HY|ONHUXQJ� PLW� $U]QHL�PLWWHOQ�±�$EOHKQXQJ� ���������������������������������������������������������������������������������������� �������(LQJHEUDFKW�ZXUGHQ
3HWLWLRQ ������������������������������������������������������������������������������������������������������������� ��
3HWLWLRQ�GHU�%DXHUQEXQG�-XQJEDXHUQVFKDIW�DQ�GLH�|VWHUUHLFKLVFKH�%XQGHVUH�JLHUXQJ�XQG�DQ�GLH�5DWVSUlVLGHQWVFKDIW��2UGQXQJVQXPPHU������HLQJHEUDFKWYRQ�GHQ�$EJHRUGQHWHQ�'U��$QGUHDV�.KRO XQG�*HRUJ�6FKZDU]HQEHUJHU�
$QWUlJH�GHU�$EJHRUGQHWHQ
0DJ�� .DUO� 6FKZHLW]HU XQG� *HQRVVHQ� EHWUHIIHQG� ZLUNVDPH� 0D�QDKPHQ� JHJHQ.LQGHVPL�EUDXFK�XQG�.LQGHUSRUQRJUDSKLH������$���(�0DJ�� 7HUH]LMD�6WRLVLWV��0DJ�� 'U��+HLGH�6FKPLGW XQG�*HQRVVHQ�EHWUHIIHQG�HLQH1RYHOOLHUXQJ�GHV�3HUVRQHQVWDQGVJHVHW]HV������$�+HUPDQQ� %|KDFNHU XQG� *HQRVVHQ� EHWUHIIHQG� 6FKDIIXQJ� HLQHV� PRGHUQHQOHLVWXQJVRULHQWLHUWHQ�9HUWUDJVEHGLHQVWHWHQUHFKWV������$���(�.DUO� gOOLQJHU XQG� *HQRVVHQ� EHWUHIIHQG� HLQ� %XQGHVJHVHW]�� PLW� GHP� GDV� $OOJH�PHLQH�6R]LDOYHUVLFKHUXQJVJHVHW]�JHlQGHUW�ZLUG������$�.DUO� gOOLQJHU XQG� *HQRVVHQ� EHWUHIIHQG� :RFKHQJHOGDQVSUXFK� I�U� IUHLH� 'LHQVW�QHKPHULQQHQ������$���(�.DUO� gOOLQJHU XQG� *HQRVVHQ� EHWUHIIHQG� ,QIRUPDWLRQVSIOLFKW� GHU� 6R]LDOYHU VLFKH�UXQJVWUlJHU������$���(�'U��9RONHU�.LHU XQG�*HQRVVHQ�EHWUHIIHQG�JHVFKOHFKWHUVSH]LILVFKH�*HVWDOWXQJ�YRQ3D�IRUPXODUHQ������$���(�0DJ��'U��+HLGH�6FKPLGW XQG�*HQRVVHQ�EHWUHIIHQG�HLQ�%XQGHVJHVHW]��PLW�GHP�GDV6WUDIJHVHW]EXFK�JHlQGHUW�ZLUG������$�$QIUDJHQ�GHU�$EJHRUGQHWHQ
,QJ��:DOWHU�0HLVFKEHUJHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�:LVVHQVFKDIWXQG�9HUNHKU�EHWUHIIHQG�$XIO|VXQJ�GHU�:DVVHUNRPEL�������-�00DJ�� 'U�� 0DGHOHLQH� 3HWURYLF XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�UDXVZlUWLJH�$QJHOHJHQKHLWHQ�EHWUHIIHQG�(LQUHLVHYHUZHLJHUXQJ�QDFK�7LEHW�������-�
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00DJ��'U��0DGHOHLQH�3HWURYLF XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU� I�U�-XVWL]EHWUHIIHQG�UHFKWVZLGULJH�%DXEHZLOOLJXQJ�2EHUZDOWHUVGRUI�������-�00DJ��'U��0DGHOHLQH�3HWURYLF XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�,QQHUHVEHWUHIIHQG�SULYDWH�:DFKGLHQVWH�������-�00DJ�� 'U�� 0DGHOHLQH� 3HWURYLF XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U:LVVHQVFKDIW� XQG� 9HUNHKU� EHWUHIIHQG� 6LFKHUKHLWVDVSHNWH� GHV� /DLQ]HU� 7XQQHOV������-�00DJ��'U��0DGHOHLQH�3HWURYLF XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�,QQHUHVEHWUHIIHQG� 3ROL]HLJUR�HLQVDW]� ]XU� hEHUSU�IXQJ� YRQ� )DKUJlVWHQ� LP� NRPPHU]LHOOHQ,QWHUHVVH�GHU�:LHQHU�6WDGWZHUNH�9HUNHKUVEHWULHEH�������-�00DJ��'U��0DGHOHLQH�3HWURYLF XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�:LVVHQ�VFKDIW�XQG�9HUNHKU�EHWUHIIHQG�)OXJYHUNHKU�LQ�gVWHUUHLFK�������-�,QJ��0RQLND�/DQJWKDOHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�ZLUWVFKDIWOLFKH$QJHOHJHQKHLWHQ� EHWUHIIHQG� +DUPRQLVLHUXQJVEHGDUI� LP� (OHNWUL]LWlWVELQQHQPDUNW������-�+DQV�+HOPXW�0RVHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�,QQHUHV�EHWUHIIHQG,QIRUPDQWHQ�GHU�([HNXWLYH�LP�%HUHLFK�'URJHQIDKQGXQJ�������-�0DJ��+HOPXW�.XNDFND XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�-XVWL]�EHWUHIIHQG3HUVRQDOVLWXDWLRQ�LQ�gVWHUUHLFKV�6WUDIDQVWDOWHQ�������-�)UDQ]� 0RUDN XQG� *HQRVVHQ� DQ� GHQ� %XQGHVNDQ]OHU� EHWUHIIHQG� 5HIHUHQ]ILOP�I|UGHUXQJ�������-�)UDQ]�0RUDN XQG�*HQRVVHQ� DQ� GHQ� %XQGHVNDQ]OHU� EHWUHIIHQG� GLH� )HUWLJVWHOOXQJGHV�)LOPV�Ä-HGHUPDQQV�)HVW³�������-�0DJ��7KRPDV�%DUP�OOHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�:LVVHQVFKDIWXQG�9HUNHKU�EHWUHIIHQG�9HUJDEH�YRQ�0RELOIXQNNRQ]HVVLRQHQ�������-�'U��0DUWLQD�*UHGOHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU� I�U�:LVVHQVFKDIW�XQG9HUNHKU�EHWUHIIHQG�GLH�3RVLWLRQ�GHV�:LVVHQVFKDIWVPLQLVWHUV�]XU�%XGJHWLHUXQJ�GHV���(8�5DKPHQSURJUDPPV�I�U�)RUVFKXQJ�XQG�(QWZLFNOXQJ�������-�0DJ��7KRPDV�%DUP�OOHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�:LVVHQVFKDIWXQG� 9HUNHKU� EHWUHIIHQG� %HKLQGHUXQJ� GHV� IUHLHQ� :HWWEHZHUEV� EHL� )DKUVFKXOHQ������-�(OIULHGH�0DGO XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�:LVVHQVFKDIW�XQG�9HUNHKUEHWUHIIHQG�Ä)�KUHUVFKHLQSU�IXQJ�SHU�0DXVNOLFN³�������-�00DJ��'U��0DGHOHLQH�3HWURYLF XQG�*HQRVVHQ�DQ�GLH�%XQGHVPLQLVWHULQ�I�U�$UEHLW�*HVXQGKHLW�XQG�6R]LDOHV�EHWUHIIHQG�QDFKZHLVOLFKH�8QVLQQLJNHLW�YRQ�7LHUYHUVXFKHQ�EHOHJW�GXUFK�DNWXHOOH�%HVWUHEXQJHQ�LP�5DKPHQ�GHU�$U]QHLPLWWHO]XODVVXQJ��9LDJUDXQG�7KDOLGRPLG�±�(PEU\RSDWKLH�&RQWHUJDQ��������-�00DJ�� 'U�� 0DGHOHLQH� 3HWURYLF XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ZLUW�VFKDIWOLFKH� $QJHOHJHQKHLWHQ� EHWUHIIHQG� (YDOXLHUXQJ� VRZLH� LQKDOWOLFKH� $XVULFKWXQJGHU�*HVFKlIWVSROLWLN�GHU�%XQGHVLPPRELOLHQJHVHOOVFKDIW�������-�00DJ��'U��0DGHOHLQH�3HWURYLF XQG�*HQRVVHQ�DQ�GLH�%XQGHVPLQLVWHULQ�I�U�$UEHLW�*HVXQGKHLW� XQG� 6R]LDOHV� EHWUHIIHQG� =XODVVXQJ� YRQ� 6WRIIHQ� XQG� 6XEVWDQ]HQ�� GLHP|JOLFKHUZHLVH� GLH� )XQNWLRQ� GHU� $WHPZHJH� XQG� $WPXQJVRUJDQH� EHHLQWUlFKWLJHQN|QQHQ�������-�
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.DUO� gOOLQJHU XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ,QQHUHV� EHWUHIIHQG'DWHQNODX�XQG�'DWHQPL�EUDXFK�)3g�������-�0DJ�� 7HUH]LMD�6WRLVLWV XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU� I�U� ,QQHUHV�EHWUHI�IHQG�PDVFKLQHQOHVEDUH�=RQH�LP�5HLVHSD��������-�'U�� 0DUWLQD� *UHGOHU XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ZLUWVFKDIWOLFKH$QJHOHJHQKHLWHQ� EHWUHIIHQG� |VWHUUHLFKLVFKH� 3RVLWLRQHQ� XQG� =LHOH� LQ� ZLUWVFKDIWV�SROLWLVFKHU�+LQVLFKW�LP�5DKPHQ�GHU�(8�3UlVLGHQWVFKDIW�������-�$QGUHDV� :DEO XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ZLUWVFKDIWOLFKH$QJHOHJHQKHLWHQ� EHWUHIIHQG� :LUWVFKDIWVXQWHUI�KUXQJ� GHU� )HOEHUWDXHUQ�%XQGHV�VWUD�H�LP�2UWVJHELHW�YRQ�0DWUHL�LQ�2VWWLURO�������-�'U�� +DUDOG� 2IQHU XQG� *HQRVVHQ� DQ� GHQ� %XQGHVNDQ]OHU� EHWUHIIHQG� IUDJZ�UGLJH$XVOHJXQJ� GHV� 9RONVJUXSSHQJHVHW]HV� EHL� GHU� %HVWHOOXQJ� YRQ� 9RONVJUXSSHQ EHL�UlWHQ�GXUFK�GLH�%XQGHVUHJLHUXQJ�������-�-RKDQQHV� =ZH\WLFN XQG� *HQRVVHQ� DQ� GHQ� %XQGHVNDQ]OHU� EHWUHIIHQG� SDUWHL�SROLWLVFKHQ�0L�EUDXFK�GHU�%62�GXUFK�GLH�63g�������-�00DJ��'U��0DGHOHLQH�3HWURYLF XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU� I�U�-XVWL]EHWUHIIHQG�$XVZDKO�QHXHU�5LFKWHUDPWVDQZlUWHU�LQQHQ�������-�'LSO��,QJ��0D[LPLOLDQ�+RIPDQQ XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�,QQHUHVEHWUHIIHQG�HLQLJH�$QIUDJHEHDQWZRUWXQJHQ�KLQVLFKWOLFK�GHU�$QIUDJHQ������-�������-������-�������-�������-�������-�'LSO��,QJ��0D[LPLOLDQ�+RIPDQQ XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�,QQHUHVEHWUHIIHQG�GLH�%H]HLFKQXQJ�GHV�ÄgVWHUUHLFKLVFKHQ�.DPHUDGVFKDIWVEXQGHV³��g.%��GHV�ÄgVWHUUHLFKLVFKHQ�7XUQHUEXQGHV³��g7%���GHV�Ä.lUQWQHU�+HLPDWGLHQVWHV³��.+'�XQG� GHV� 9HUHLQV� Ä'LFKWHUVWHLQ� 2IIHQKDXVHQ³� DOV� ÄUHFKWVH[WUHPH� 2UJDQLVDWLRQHQ³EH]LHKXQJVZHLVH�DOV�ÄUHFKWVH[WUHPH�9RUIHOGYHUHLQH³�������-�'U�� 9RONHU� .LHU XQG�*HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ZLUWVFKDIWOLFKH� $QJH�OHJHQKHLWHQ� EHWUHIIHQG� Ä6WUDQGHG� ,QYHVWPHQWV³� GHU� |VWHUUHLFKLVFKHQ� (QHUJLHZLU�VFKDIW�������-�'LSO��,QJ��0D[LPLOLDQ�+RIPDQQ XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�,QQHUHVEHWUHIIHQG�GHQ�YRP�%XQGHVPLQLVWHULXP�I�U�,QQHUHV�EHJDQJHQHQ�5XIPRUG��Ä:LHGHU�EHWlWLJXQJ³� LP� 6LQQH� GHV� � �J� 9HUERWV*�� DQ� HLQHP� 6WDDWVE�UJHU� GHU� 5HSXEOLNgVWHUUHLFK�XQG�]ZHL�6WDDWVDQJHK|ULJHQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�������-�0DJ�� -RKDQQ� (ZDOG� 6WDGOHU XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� -XVWL]EHWUHIIHQG� HLQ� 8UWHLO� GHV� 2EHUODQGHVJHULFKWV� :LHQ� YRP� �� 0DL� ����� ]X� ��� %V�������EHWUHIIHQG�GDV�Ä'RNXPHQWDWLRQVDUFKLY�GHV�|VWHUUHLFKLVFKHQ�:LGHUVWDQ GHV³�'g:��������-�0DJ��-RKDQQ�(ZDOG�6WDGOHU XQG�*HQRVVHQ�DQ�GLH�%XQGHVPLQLVWHULQ�I�U�8QWHUULFKWXQG�NXOWXUHOOH�$QJHOHJHQKHLWHQ�EHWUHIIHQG�HLQ�8UWHLO�GHV�2EHUODQGHVJHULFKWV�:LHQYRP� �� 0DL� ����� ]X� ��� %V� ������� EHWUHIIHQG� GDV� Ä'RNXPHQWDWLRQVDUFKLY� GHV|VWHUUHLFKLVFKHQ�:LGHUVWDQGHV³��'g:��������-�0DJ�� -RKDQQ�(ZDOG� 6WDGOHU XQG�*HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ,QQHUHVEHWUHIIHQG� HLQ� 8UWHLO� GHV� 2EHUODQGHVJHULFKWV� :LHQ� YRP� �� 0DL� ����� ]X� ��� %V�������EHWUHIIHQG�GDV�Ä'RNXPHQWDWLRQVDUFKLY�GHV�|VWHUUHLFKLVFKHQ�:LGHU VWDQGHV³�'g:��������-�0DJ��-RKDQQ�(ZDOG�6WDGOHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�)LQDQ]HQEHWUHIIHQG� HLQ� 8UWHLO� GHV� 2EHUODQGHVJHULFKWV� :LHQ� YRP� �� 0DL� ����� ]X� ��� %V
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�������EHWUHIIHQG�GDV�Ä'RNXPHQWDWLRQVDUFKLY�GHV�|VWHUUHLFKLVFKHQ�:LGHU VWDQGHV³�'g:��������-�+HUEHUW�6FKHLEQHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�/DQGHVYHUWHLGLJXQJEHWUHIIHQG� ILQDQ]JHVHW]OLFKH� hEHUVFKUHLWXQJVHUPlFKWLJXQJ� I�U� GDV� %0/9� GXUFKGHQ�%XQGHVPLQLVWHU�I�U�)LQDQ]HQ�������-�+HUEHUW�6FKHLEQHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�/DQGHVYHUWHLGLJXQJEHWUHIIHQG� GLH� DQJHVSDQQWH� 6LWXDWLRQ� EHL� GHQ� +XEVFKUDXEHUVWDIIHOQ� GHU� )OLHJHU�GLYLVLRQ�������-�+HUEHUW�6FKHLEQHU XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�/DQGHVYHUWHLGLJXQJEHWUHIIHQG� GLH� 3HUVRQDODXIELHWXQJ� XQG� GLH� )LQDQ]LHUXQJ� GHU� 925(,1�9HUElQGH������-�0DJ�� 'U�� 8GR� *UROOLWVFK XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� 8PZHOW�-XJHQG� XQG� )DPLOLH� EHWUHIIHQG� GLH� ]XQHKPHQGH� *HIlKUGXQJ� GHV� gNRV\VWHPVÄ)OX�³�GXUFK�.UDIWZHUNVEDXWHQ�������-�)UDQ]�+XPV XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�/DQG��XQG�)RUVWZLUWVFKDIWEHWUHIIHQG�Ä1DWXUZDOGUHVHUYDWH�3URJUDPP³�������-�0DJ�� 'U�� 8GR� *UROOLWVFK XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� /DQG�� XQG)RUVWZLUWVFKDIW� EHWUHIIHQG� GLH� EHGURKOLFKH� 6LWXDWLRQ� GHV� )LVFKEHVWDQGHV� LQ� )OLH��JHZlVVHUQ�±�IHKOHQGH�$EKLOIH�GXUFK�)LVFKDXIVWLHJVKLOIHQ�������-�0DJ�� 7HUH]LMD� 6WRLVLWV XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ,QQHUHVEHWUHIIHQG� 6FKXEKDIW� HLQHU� UXVVLVFKHQ� 6WDDWVE�UJHULQ� VRZLH� LKUHV� .OHLQNLQGHV������-�0DJ�� 7HUH]LMD� 6WRLVLWV XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ,QQHUHVEHWUHIIHQG� 9HUZHUWXQJ� YRQ� =XIDOOVHUJHEQLVVHQ� QDFK� 7HOHSKRQ�EHUZDFKXQJ������-�0DJ��7HUH]LMD�6WRLVLWV XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�-XVWL]�EHWUHIIHQG9HUZHUWXQJ�YRQ�=XIDOOVHUJHEQLVVHQ�QDFK�7HOHSKRQ�EHUZDFKXQJ�������-�.DUO�gOOLQJHU XQG�*HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ,QQHUHV� EHWUHIIHQG� %XU�VFKHQVFKDIW�Ä2O\PSLD³�������-�0DJ�� 7HUH]LMD�6WRLVLWV XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU� I�U� ,QQHUHV�EHWUHI�IHQG�6SLW]HODNWH�LQ�GHU�0$����������-�00DJ��'U��0DGHOHLQH�3HWURYLF XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�,QQHUHVEHWUHIIHQG� SROL]HLOLFKHV� 9RUJHKHQ� JHJHQ� GHQ� 9HUHLQ� JHJHQ� 7LHUIDEULNHQ� �9J7�������-�0DJ�� 7HUH]LMD�6WRLVLWV XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU� I�U� ,QQHUHV�EHWUHI�IHQG�6SH]LDOWUXSSH�GHU�3ROL]HL�Ä6RNR�-DPER³�������-�0DJ�� 7HUH]LMD�6WRLVLWV XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU� I�U� ,QQHUHV�EHWUHI�IHQG� HUNHQQXQJVGLHQVWOLFKH� %HKDQGOXQJ� HLQHV� 0LQGHUMlKULJHQ� DQ� GHU� *UHQ]H������-�0DJ�� 7HUH]LMD� 6WRLVLWV XQG� *HQRVVHQ� DQ� GHQ� %XQGHVPLQLVWHU� I�U� ,QQHUHVEHWUHIIHQG�'LVNULPLQLHUXQJ�YRQ�$XVOlQGHU�LQQHQ�XQG� LQVEHVRQGHUH�3HUVRQHQ�QLFKWZHL�HU�+DXWIDUEH�������-�
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0DJ��7HUH]LMD�6WRLVLWV XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�-XVWL]�EHWUHIIHQG'LVNULPLQLHUXQJ� YRQ� $XVOlQGHU�LQQHQ� XQG� LQVEHVRQGHUH� 3HUVRQHQ� QLFKW� ZHL�HU+DXWIDUEH�������-�0DJ�� 7HUH]LMD�6WRLVLWV XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU� I�U� ,QQHUHV�EHWUHI�IHQG�HXURSlLVFKHQ�Ä/DVWHQDXVJOHLFK³�EHL�)O�FKWOLQJHQ�������-�0DJ��7HUH]LMD�6WRLVLWV XQG�*HQRVVHQ�DQ�GHQ�%XQGHVPLQLVWHU�I�U�-XVWL]�EHWUHIIHQG(UKHEXQJHQ�JHJHQ�%HDPWH�GHU�0$����������-�
)UDQ]�/DIHU XQG�*HQRVVHQ�DQ�GHQ�3UlVLGHQWHQ�GHV�1DWLRQDOUDWHV�EHWUHIIHQG�(8�5DWVSUlVLGHQWVFKDIW�����-35�.DUO� gOOLQJHU XQG� *HQRVVHQ� DQ� GHQ� 3UlVLGHQWHQ� GHV� 1DWLRQDOUDWHV� EHWUHIIHQG2UJDQLVLHUXQJ�GHV�)UHLKHLWVNRPPHUVHV�YRP�3DUODPHQW�DXV�����-35�$QIUDJHEHDQWZRUWXQJ
GHV� %XQGHVPLQLVWHUV� I�U� DXVZlUWLJH� $QJHOHJHQKHLWHQ� DXI� GLH� $QIUDJH� GHU� $EJH�RUGQHWHQ�,QJ��0DWKLDV�5HLFKKROG XQG�*HQRVVHQ�������$%�]X������-�
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%HJLQQ�GHU�6LW]XQJ������� 8KU
9RUVLW]HQGH� 3UlVLGHQW� 'U� +HLQ]� )LVFKHU� =ZHLWHU� 3UlVLGHQW� 'U� +HLQULFK� 1HLVVHU� 'ULWWHU3UlVLGHQW�00DJ� 'U� :LOOL %UDXQHGHU�

3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� 0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��'LH����� 6LW�]XQJ�GHV�1DWLRQDOUDWHV�LVW�HU|IIQHW�$OV YHUKLQGHUW JHPHOGHW� VLQG� GLH� $EJHRUGQHWHQ� ,QJ� 1X�EDXPHU�� 0DJ� 3HWHU�� 'U� *DEULHOD0RVHU��'U� +DLGHU�XQG�0DJ� .DPPHUODQGHU�
(LQODXI�XQG�=XZHLVXQJHQ3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU�� +LQVLFKWOLFK� GHU� HLQJHODQJWHQ� 9HUKDQGOXQJVJHJHQ�VWlQGH�XQG�GHUHQ�=XZHLVXQJHQ�YHUZHLVH�LFK�JHPl��� �� $EV� ��GHU�*HVFKlIWVRUGQXQJ�DXI�GLHLP�6LW]XQJVVDDO�YHUWHLOWH�0LWWHLOXQJ�XQG�DXI�GLH�(UJlQ]XQJ�GHU�0LWWHLOXQJ�'LH�VFKULIWOLFKH�0LWWHLOXQJ�XQG�GHUHQ�(UJlQ]XQJ�KDEHQ�IROJHQGHQ�:RUWODXW�$��(LQJHODQJWH�9HUKDQGOXQJVJHJHQVWlQGH�$QIUDJHEHDQWZRUWXQJ� �����$%�%��=XZHLVXQJHQ���� =XZHLVXQJHQ� VHLW� GHU� OHW]WHQ� 6LW]XQJ� JHPl�� �� ��D $EV� ��� �� $EV� ��� ��� $EV� �����E $EV� ��XQG����F $EV� ��$XVVFKX��I�U�3HWLWLRQHQ�XQG�%�UJHULQLWLDWLYHQ�3HWLWLRQ�1U� ���GHU�%DXHUQEXQG�-XQJEDXHUQVFKDIW�DQ�GLH�gVWHUUHLFKLVFKH�%XQGHVUHJLHUXQJ�XQGDQ� GLH� 5DWVSUlVLGHQWVFKDIW�� HLQJHEUDFKW� YRQ� GHQ� $EJHRUGQHWHQ� 'U� $QGUHDV� .KRO� XQG� *HRUJ6FKZDU]HQEHUJHU����=XZHLVXQJHQ�LQ�GLHVHU�6LW]XQJ�]XU�9RUEHUDWXQJ�$XVVFKX��I�U�$UEHLW�XQG�6R]LDOHV�$QWUDJ�����$�GHU�$EJHRUGQHWHQ�'U� 3HWHU�.RVWHOND��'U� $QGUHDV�.KRO�XQG�*HQRVVHQ�EHWUHIIHQGHLQ�%XQGHVJHVHW]��PLW�GHP�GDV�$OOJHPHLQH�6R]LDOYHUVLFKHUXQJVJHVHW]��GDV�%DXHUQ�6R]LDOYHUVL�FKHUXQJVJHVHW]�XQG�GDV�%HDPWHQ�.UDQNHQ��XQG�8QIDOOYHUVLFKHUXQJVJHVHW]�JHlQGHUW�ZHUGHQ�%DXWHQDXVVFKX��$QWUDJ� ����$ �(�� GHU� $EJHRUGQHWHQ� $QGUHDV� :DEO� XQG� *HQRVVHQ� EHWUHIIHQG� GHQ� %DX� GHU%XQGHVVWUD�H % ��E�� .DOYDULHQJ�UWHO�� .DOYDULHQEU�FNH� ±� *UDEHQVWUD�H� �1RUGVSDQJH� *UD]�� LQ*UD]��6WHLHUPDUN��$XIKHEXQJ�GHU�9HURUGQXQJ�$XVVFKX��I�U�LQQHUH�$QJHOHJHQKHLWHQ�$QWUDJ�����$ �(��GHU�$EJHRUGQHWHQ�'U� 9RONHU�.LHU�XQG�*HQRVVHQ�EHWUHIIHQG�JHVFKOHFKWVVSH]L�ILVFKH�*HVWDOWXQJ�YRQ�3D�IRUPXODUHQ�-XVWL]DXVVFKX��$WRPKDIWXQJVJHVHW]����� ±�$WRP+*������������GHU�%HLODJHQ��
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9HUIDVVXQJVDXVVFKX��
$QWUDJ�����$�GHU�$EJHRUGQHWHQ�'U� $QGUHDV�.KRO�XQG�*HQRVVHQ�EHWUHIIHQG�HLQ�%XQGHVYHUIDV�VXQJVJHVHW]��PLW�GHP�GDV�%XQGHV�9HUIDVVXQJVJHVHW]�JHlQGHUW�ZLUG�
9HUNHKUVDXVVFKX��
*HVHW]HVDQWUDJ� GHU� %XQGHVUlWH� 3HWHU� 5LHVHU� XQG� .ROOHJHQ� YRP� �� -XOL� ����� EHWUHIIHQG� HLQ%XQGHVJHVHW]��PLW�GHP�GDV�)�KUHUVFKHLQJHVHW]��%*%O� , 1U� ����������JHlQGHUW�ZLUG������ GHU%HLODJHQ��
$QWUDJ� ����$ �(�� GHU� $EJHRUGQHWHQ� ,QJ� :DOWHU� 0HLVFKEHUJHU� XQG� *HQRVVHQ� EHWUHIIHQG%UHQQHUPDXW�


=X�HUJlQ]HQ�ZlUH�
=XZHLVXQJHQ�LQ�GLHVHU�6LW]XQJ�
]XU�9RUEHUDWXQJ�
$XVVFKX��I�U�$UEHLW�XQG�6R]LDOHV�
$QWUDJ� ����$ �(�� GHU� $EJHRUGQHWHQ� 'U� 9RONHU� .LHU� XQG� *HQRVVHQ� EHWUHIIHQG� ORKQVXPPHQ�DEKlQJLJHQ�'LHQVWJHEHUEHLWUDJ�LQ�GHU�6R]LDOYHUVLFKHUXQJ�
%DXWHQDXVVFKX��
$QWUDJ�����$ �(��GHU�$EJHRUGQHWHQ�'U� 0DUWLQD�*UHGOHU�XQG�*HQRVVHQ EHWUHIIHQG�6LFKHUVWHOOXQJGHU� (UZHLWHUXQJ� GHU� 7HFKQLVFKHQ� 8QLYHUVLWlW� :LHQ� GXUFK� HLQHQ� 1HXEDX� GHU� )DNXOWlW� I�U0DVFKLQHQEDX�
9HUIDVVXQJVDXVVFKX��
$QWUDJ� ����$ �(�� GHU� $EJHRUGQHWHQ� .DUO� 6PROOH� XQG� *HQRVVHQ� EHWUHIIHQG� 5DWLIL]LHUXQJ� GHU(XURSlLVFKHQ�&KDUWD��EHU�GHQ�6FKXW]�GHU�5HJLRQDO��XQG�0LQGHUKHLWHQVSUDFKHQ�
$QWUDJ�����$�GHU�$EJHRUGQHWHQ�'U� $QGUHDV�.KRO��'U� 3HWHU�.RVWHOND�XQG�*HQRVVHQ�EHWUHIIHQGHLQ�%XQGHVJHVHW]��PLW�GHP�GLH�(XURSDZDKORUGQXQJ�JHlQGHUW�ZLUG�
$QWUDJ�����$�GHU�$EJHRUGQHWHQ�'U� 3HWHU�.RVWHOND��'U� $QGUHDV�.KRO�XQG�*HQRVVHQ�EHWUHIIHQGHLQ�%XQGHVJHVHW]��PLW�GHP�GDV�9RONVEHJHKUHQJHVHW] �����JHlQGHUW�ZLUG�
$QWUDJ�����$�GHU�$EJHRUGQHWHQ�'U� 3HWHU�.RVWHOND��'U� $QGUHDV�.KRO�XQG�*HQRVVHQ�EHWUHIIHQGHLQ�%XQGHVJHVHW]��PLW�GHP�GDV�%XQGHVSUlVLGHQWHQZDKOJHVHW] �����JHlQGHUW�ZLUG�
$QWUDJ�����$�GHU�$EJHRUGQHWHQ�'U� $QGUHDV�.KRO��'U� 3HWHU�.RVWHOND�XQG�*HQRVVHQ�EHWUHIIHQGHLQ�%XQGHVJHVHW]��PLW�GHP�GLH�1DWLRQDOUDWV�:DKORUGQXQJ �����JHlQGHUW�ZLUG�
9HUNHKUVDXVVFKX��
$QWUDJ� ����$� GHU� $EJHRUGQHWHQ� 0DJ� 7KRPDV� %DUP�OOHU� XQG� *HQRVVHQ� EHWUHIIHQG� HLQ� %XQ�GHVJHVHW]�� PLW� GHP� GDV� %XQGHVJHVHW]� �EHU� GHQ� )�KUHUVFKHLQ� �)�KUHUVFKHLQJHVHW] ±� )6*�������%*%O� , 1U� ����������L� G��)��%*%O� , 1U� ��������JHlQGHUW�ZLUG�
$QWUDJ�����$ �(��GHU�$EJHRUGQHWHQ�0DJ� 7KRPDV�%DUP�OOHU�XQG�*HQRVVHQ�EHWUHIIHQG�(LQI�K�UXQJ�HLQHV�*XWSXQNWHI�KUHUVFKHLQV�





�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*33UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU
$EVHKHQ�YRQ�GHU���VW�QGLJHQ�$XIOLHJHIULVW

3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� 8P�GLH�3XQNWH�GHU�JHPl��� �� $EV� ��GHU�*HVFKlIWV�RUGQXQJ� QXQ� HUJlQ]WHQ� 7DJHVRUGQXQJ� LQ� 9HUKDQGOXQJ� QHKPHQ� ]X� N|QQHQ�� LVW� HV� JHPl�� �� $EV� ��GHU�*HVFKlIWVRUGQXQJ�HUIRUGHUOLFK��YRQ�GHU���VW�QGLJHQ�)ULVW�I�U�GDV�$XIOLHJHQ�GHU$XVVFKX�EHULFKWH�DE]XVHKHQ�
,FK�ELWWH�GDKHU� MHQH�'DPHQ�XQG�+HUUHQ��GLH�GHU�$EVWDQGQDKPH�YRQ�GHU�$XIOLHJHIULVW� I�U�GLHVH$XVVFKX�EHULFKWH� LKUH�=XVWLPPXQJ�JHEHQ��XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV� LVW�PLW�GHUHUIRUGHUOLFKHQ�=ZHLGULWWHOPHKUKHLW DQJHQRPPHQ�

%HKDQGOXQJ�GHU�7DJHVRUGQXQJ
3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU� (V� LVW� ZHLWHUV� YRUJHVFKODJHQ�� GLH� 'HEDWWH� �EHU� GLH3XQNWH ��ELV ���VRZLH����ELV ���GHU�7DJHVRUGQXQJ�MHZHLOV�]XVDPPHQ]XIDVVHQ�
,FK�IUDJH��RE�GDJHJHQ�(LQZHQGXQJHQ�HUKREHQ�ZHUGHQ� ±�'LHV�LVW�QLFKW�GHU�)DOO�

5HGH]HLWEHVFKUlQNXQJ
3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU� 'LH� $EJHRUGQHWHQ� 'U� .RVWHOND� XQG� 'U� .KRO� KDEHQJHPl��� �� $EV� � GHU�*HVFKlIWVRUGQXQJ�EHDQWUDJW�� I�U�GLH�'HEDWWH� ]X�DOOHQ�7DJHVRUG QXQJV�SXQNWHQ�HLQH�*HVDPWUHGH]HLW�YRQ�� Ä:LHQHU�6WXQGHQ³�IHVW]XOHJHQ��VRGD��VLFK�IROJHQGH�5HGH�]HLWHQ�HUJHEHQ��63g���� 0LQXWHQ��g93��� 0LQXWHQ��)UHLKHLWOLFKH��� 0LQXWHQ��/LEHUDOHV )RUXPXQG�*U�QH�MH��� 0LQXWHQ�
)�U�GLHVH�%HVFKOX�IDVVXQJ�LVW�HLQH�=ZHLGULWWHOPHKUKHLW�HUIRUGHUOLFK�
,FK�HUVXFKH�MHQH�'DPHQ�XQG�+HUUHQ��GLH�GLHVHP�$QWUDJ�LKUH�=XVWLPPXQJ�JHEHQ�ZROOHQ��XP�HLQHQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV�HUIROJW�PLW�GHU�HUIRUGHUOLFKHQ� =ZHLGULWWHOPHKUKHLW� 'HU�$QWUDJLVW�GDPLW�DQJHQRPPHQ�

$QN�QGLJXQJ�HLQHV�'ULQJOLFKHQ�$QWUDJHV
3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU� 'LH� $EJHRUGQHWHQ� 0DJ� 6FKZHLW]HU� XQG� *HQRVVHQKDEHQ�YRU�(LQJDQJ�LQ�GLH�7DJHVRUGQXQJ�GDV�9HUODQJHQ�JHVWHOOW��GHQ�]XP�JOHLFKHQ�=HLWSXQNW�HLQ�JHEUDFKWHQ�6HOEVWlQGLJHQ�$QWUDJ�����$ �(��GHU�$EJHRUGQHWHQ�0DJ� 6FKZHLW]HU�XQG�*HQRVVHQEHWUHIIHQG�ZLUNVDPH�0D�QDKPHQ�JHJHQ�.LQGHVPL�EUDXFK�XQG�.LQGHUSRUQRJUDSKLH�GULQJOLFK�]XEHKDQGHOQ�
0HLQH�'DPHQ�XQG�+HUUHQ��hEHU�GLHVHQ�3XQNW�LVW�KHXWH�LQ�GHU�3UlVLGLDOH�GHV�OlQJHUHQ�GLVNXWLHUWZRUGHQ�
(V� HUJHEHQ� VLFK� LP� +LQEOLFN� DXI� ]ZHL� %HVWLPPXQJHQ� GHU� *HVFKlIWVRUGQXQJ� $XVOHJXQJV SUR�EOHPH��(V�KDQGHOW�VLFK�KLHEHL�XP�� ��E $EV� ��XQG�� �� $EV� ��� ,Q�EHLGHQ�%HVWLPPXQJHQ�ZLUGGHU�$XVGUXFN�Ä6LW]XQJVWDJ³�YHUZHQGHW��XQG�GHU�%HJULII�Ä6LW]XQJVWDJ³�LVW� LQ�MHGHU�GLHVHU�%HVWLP�PXQJHQ� I�U� VLFK� VFKRQ� LQWHUSUHWDWLRQVZ�UGLJ�� 'DU�EHU� KLQDXV� HU|IIQHQ� VLFK� ZHLWHUH� ,QWHU�SUHWDWLRQVP|JOLFKNHLWHQ��ZHQQ�PDQ�EHLGH�%HVWLPPXQJHQ�JHPHLQVDP�EHWUDFKWHW��(V�KDW� GDQQQlPOLFK�GHQ�EHUHFKWLJWHQ�$QVFKHLQ��DOV�Z�UGHQ�KLQWHU�GHP�:RUW�Ä6LW]XQJVWDJ³�P|JOLFKHUZHLVH]ZHL�%HJULIIH�VWHKHQ�
'LHV�LVW ± ZLH�JHVDJW ± LQ�GHU�3UlVLGLDOH�HLQJHKHQG�HU|UWHUW�ZRUGHQ��(LQLJNHLW�EHVWHKW�DXI�MHGHQ)DOO� GDKLQ� JHKHQG�� GD�� DP� KHXWLJHQ� 7DJ�� GHU ± YHU]HLKHQ� 6LH� GLHVH� %DQDOLWlW� ±� XP� �� 8KUHQGHW��QXU�HLQ�'ULQJOLFKHU�$QWUDJ�EH]LHKXQJVZHLVH� HLQH�'ULQJOLFKH�$QIUDJH�DXIJHUXIHQ�ZHUGHQNDQQ��VRGD��VLFK�GDV�3UREOHP�VWHOOW��RE�EHL�)RUWGDXHU�GLHVHU�6LW]XQJ��EHU�QXOO 8KU�KLQDXV�DPPRUJLJHQ�7DJ�HLQH�'ULQJOLFKH�$QIUDJH�DXIJHUXIHQ�ZHUGHQ�NDQQ�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU
'LHV�LVW�GHU�3XQNW���EHU�GHQ�NHLQH�(LQLJXQJ�HU]LHOW�ZHUGHQ�NRQQWH��,FK�P|FKWH�KLQ]XI�JHQ��GD�HV�ELVKHU�QLFKW�GLH�3UD[LV�ZDU��GD��ZlKUHQG�HLQ�XQG�GHUVHOEHQ�6LW]XQJ�]ZHL�'ULQJOLFKH�$QIUDJHQQXU�GHVZHJHQ�]XP�$XIUXI�JHODQJW�VLQG��ZHLO�GLH�6LW]XQJ��EHU�0LWWHUQDFKW�KLQDXV�DQJHGDXHUW�KDW�$OOHUGLQJV� PHLQH� LFK�� GD�� GLHVH� $QWUDJVWHOOHU�� ZHQQ� VLH� HLQHQ� GHUDUWLJHQ� $QWUDJ� YRU� GHP+LQWHUJUXQG�YHUVFKLHGHQHU�$XVOHJXQJHQ�HLQEULQJHQ��DXV�YHUVFKLHGHQHQ�*U�QGHQ� LQ�5HFKQXQJVWHOOHQ�� GD�� GLHVHU� $QWUDJ� XQWHU� 8PVWlQGHQ� ]X� HLQHU� =HLW� ±� LQ� GLHVHP� )DOO� NDQQ� PDQ� NDXPVDJHQ�7DJHV���VRQGHUQ�1DFKW]HLW�±�DXIJHUXIHQ�ZLUG��GLH�XQ�EOLFK�LVW�
(V� LVW�DOOHUGLQJV��ZLH�6LH�ZLVVHQ��HLQ�VROFKHU�$QWUDJ�JHVWHOOW�ZRUGHQ�� ,FK�ZHUGH�GLHVHQ�$QWUDJ]XODVVHQ�� ,FK�ZHL��� GD�� GLHV� QLFKW� HLQHP�(LQYHUQHKPHQ� LQ� GHU�3UlVLGLDOH� HQWVSULFKW�� ,FK� YHU�VWHKH�DEHU�GLHVHV�=XODVVHQ�YRU� DOOHP�DXFK�DOV� HLQHQ� NUlIWLJHQ�'HQNDQVWR�� LQ� IROJHQGH�5LFK�WXQJ�� (LQYHUQHKPHQ� LVW� LQ� GHU� 3UlVLGLDOH ± VR� VHKH� LFK� HV� MHGHQIDOOV ± LQ� HLQHP� 3XQNW� HU]LHOWZRUGHQ��QlPOLFK�GD��GLH�*HVFKlIWVRUGQXQJ�LP�+LQEOLFN�DXI�GLH�]XHUVW�HUZlKQWHQ�*UXQGODJHQ�I�UYHUVFKLHGHQH� $XVOHJXQJHQ ± GDV� KDW� VLFK� HWZD� QDFK� OlQJHUHU� hEHUOHJXQJ� LQ� GHU� 3UlVLGLDOHJH]HLJW ± EHVRQGHUV�LQWHUSUHWDWLRQVZ�UGLJ�EH]LHKXQJVZHLVH�P|JOLFKHUZHLVH�DXFK�QRYHOOLHUXQJV�EHG�UIWLJ�LVW�
'LHVH�PHLQH�(QWVFKHLGXQJ��GLHVHQ�'ULQJOLFKHQ�$QWUDJ�]X]XODVVHQ��VROO�DEVROXW�NHLQH�3UlMXGL]�ZLUNXQJ�KDEHQ��(V�VROO�GLHV�YLHOPHKU ± ZLH�LFK�VFKRQ�HUZlKQW�KDEH ± HLQ�'HQNDQVWR��VHLQ�
,FK�ZLHGHUKROH� GDKHU��'HU�'ULQJOLFKH� $QWUDJ� NlPH� QXU� GDQQ� ]XP�$XIUXI�� ZHQQ� GLHVH� 6LW]XQJ�EHU��� 8KU�KLQDXV�DQGDXHUW��(U�NRPPW�QLFKW�]XP�$XIUXI��ZHQQ�GLH�6LW]XQJ�YRU��� 8KU�EHHQGHWLVW�

)ULVWVHW]XQJVDQWUDJ
3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� ,FK� VHW]H� MHW]W�PLW�GHQ�0LWWHLOXQJHQ� IRUW�XQG� WHLOH�PLW�GD��+HUU� $EJHRUGQHWHU�:DEO�EHDQWUDJW� KDW�� GHP�%DXWHQDXVVFKX�� ]XU� %HULFKWHUVWDWWXQJ� �EHUGHQ�$QWUDJ�����$ �(��EHWUHIIHQG�%XQGHVVWUD�H % ��E�(JJHQEHUJHU�*�UWHO�6WUD�H�HLQH�)ULVW�ELV��� -XOL������]X�VHW]HQ�
)HUQHU� OLHJW� GDV� YRQ� I�QI� $EJHRUGQHWHQ� JHPl�� � �� $EV� �� GHU� *HVFKlIWVRUGQXQJ� JHVWHOOWH9HUODQJHQ�YRU��HLQH�NXU]H�'HEDWWH��EHU�GLHVHQ�)ULVWVHW]XQJVDQWUDJ�GXUFK]XI�KUHQ�
'D�I�U�GLH�KHXWLJH�6LW]XQJ�GLH�%HKDQGOXQJ�HLQHV�'ULQJOLFKHQ�$QWUDJHV�XQWHU�GHQ�]XYRU�JHQDQQ�WHQ�%HGLQJXQJHQ�YHUODQJW�ZXUGH��ZLUG�GLH�NXU]H�'HEDWWH�LP�$QVFKOX��DQ�GLHVH�VWDWWILQGHQ�
'LH�$EVWLPPXQJ��EHU�GHQ�)ULVWVHW]XQJVDQWUDJ�ZLUG�QDFK�6FKOX��GLHVHU�'HEDWWH�HUIROJHQ�

���3XQNW
%HULFKW�GHV�+DXSWDXVVFKXVVHV�EHWUHIIHQG�9RUEHUHLWXQJ�GHV�$QWUDJHV�DXI�0DQGDWVYHUOXVWGHV�$EJHRUGQHWHQ�3HWHU�5RVHQVWLQJO�JHPl��$UW� ��� $EV� ��%�9*������ GHU�%HLODJHQ�
3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� :LU�JHKHQ�QXQ�LQ�GLH�7DJHVRUGQXQJ�HLQ�XQG�JHODQJHQ]XP��� 3XQNW�
+HUU�$EJHRUGQHWHU�6FKLHGHU��6LH�VLQG�%HULFKWHUVWDWWHU��,FK�HUWHLOH�,KQHQ�GDV�:RUW� ±�%LWWH�
%HULFKWHUVWDWWHU�3HWHU�6FKLHGHU� +HUU�3UlVLGHQW��0HLQH�VHKU�JHVFKlW]WHQ�'DPHQ�XQG�+HUUHQ�(V�JLEW�YHUVFKLHGHQH�*U�QGH��ZDUXP�HLQ�$EJHRUGQHWHU�VHLQHV�0DQGDWHV�YHUOXVWLJ�JHKHQ�NDQQ�(LQHU� LVW�� GD�� HU� �� 7DJH� RKQH� HLQHQ� YRP� 1DWLRQDOUDW� DQHUNDQQWHQ� WULIWLJHQ� *UXQG� YRQ� GHQ6LW]XQJHQ�GHV�1DWLRQDOUDWHV�DXVJHEOLHEHQ�LVW�XQG�GHU�QDFK�$EODXI�GHU��� 7DJH�DQ�LKQ�|IIHQWOLFKXQG� LP� 1DWLRQDOUDW� JHULFKWHWHQ� $XIIRUGHUXQJ� GHV� 3UlVLGHQWHQ�� ELQQHQ� ZHLWHUHU� �� 7DJH� ]XHUVFKHLQHQ�RGHU�VHLQH�$EZHVHQKHLW�]X�UHFKWIHUWLJHQ��QLFKW�)ROJH�JHOHLVWHW�KDW�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3%HULFKWHUVWDWWHU�3HWHU�6FKLHGHU
'LHVHU�*UXQG�KDW� QLFKWV�PLW� GHU�%HXUWHLOXQJ� VWUDIUHFKWOLFKHU�$VSHNWH� RGHU�PLW� GHU�8QVFKXOGV�YHUPXWXQJ�]X�WXQ��VRQGHUQ�EH]LHKW�VLFK�OHGLJOLFK�DXI�GLH�7DWVDFKH�GHU�$QZHVHQKHLW�
$EJHRUGQHWHU�5RVHQVWLQJO� LVW��ZLH� GHU�3UlVLGHQW� GHV�1DWLRQDOUDWHV� YRU� (QGH� GHU� ���� 6LW]XQJGHV�1DWLRQDOUDWHV�DP���� 0DL�IHVWVWHOOWH��GLHVHU�6LW]XQJ�XQHQWVFKXOGLJW�IHUQJHEOLHEHQ��DXFK�GHQZHLWHUHQ�6LW]XQJHQ�GHV�1DWLRQDOUDWHV�DP�������������������������XQG���� 0DL��(V�LVW�GDKHU�LQ�GHU)ROJH�]X�GHU�$XIIRUGHUXQJ�JHNRPPHQ��GHU�GHU�$EJHRUGQHWH�DXFK�QLFKW�)ROJH�JHOHLVWHW�KDW�
$XV� GLHVHP�*UXQG� LVW� KHXWH� GHU� +DXSWDXVVFKX�� ]XVDPPHQJHWUHWHQ� EHWUHIIHQG� 9RUEHUHLWXQJGHV�$QWUDJHV�DXI�0DQGDWVYHUOXVW�GHV�$EJHRUGQHWHQ�3HWHU�5RVHQVWLQJO�JHPl��$UW� ����$EV� �%�9*�XQG�KDW�HLQVWLPPLJ�EHVFKORVVHQ��GHP�1DWLRQDOUDW�GLH�%HVFKOX�IDVVXQJ�GHV� $QWUDJHV ]XHPSIHKOHQ�� GD�� GHU� 9HUIDVVXQJVJHULFKWVKRI� GHQ� $EJHRUGQHWHQ� 3HWHU� 5RVHQVWLQJO� VHLQHV0DQGDWHV�I�U�YHUOXVWLJ�HUNOlUHQ�ZROOH�
3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� 9LHOHQ�'DQN��+HUU�%HULFKWHUVWDWWHU�
%HYRU� LFK� QXQ� GHP� HUVWHQ� 'HEDWWHQUHGQHU� GDV� :RUW� HUWHLOH�� HUJlQ]H� LFK� PHLQH� 0LWWHLOXQJKLQVLFKWOLFK�GHU�.XU]GHEDWWH��6ROOWH�GHU�'ULQJOLFKH�$QWUDJ�DXV�GHQ�YRUHUZlKQWHQ�*U�QGHQ�QLFKW]XP� $XIUXI� NRPPHQ�� ZLUG� GDV� 3UlVLGLXP� VHOEVWYHUVWlQGOLFK� HLQH� JHVFKlIWVRUGQXQJVJHPl�H0|JOLFKNHLW�ILQGHQ��XP�GLH�.XU]GHEDWWH�GXUFK]XI�KUHQ�
+HUU�.OXEREPDQQ�'U� .RVWHOND��QXQ�KDEHQ�6LH�GDV�:RUW� ±�%LWWH�
�����$EJHRUGQHWHU� 'U�� 3HWHU� .RVWHOND �63g��� +HUU� 3UlVLGHQW�� 0HLQH� VHKU� JHHKUWHQ� 'DPHQ� XQG+HUUHQ��+RKHV�+DXV��:LU�DOOH�KDEHQ�EHLP�(LQWULWW�LQ�GHQ�1DWLRQDOUDW�GLH�JHZLVVHQKDIWH�(UI�OOXQJXQVHUHU�3IOLFKWHQ�JHOREW��$EJHRUGQHWHU�5RVHQVWLQJO�KDW�GLHVHQ�3IOLFKWHQ�QLFKW�HQWVSURFKHQ��(U�LVW�� 7DJH� ODQJ�QLFKW�EHUHLW�XQG�QLFKW� LQ�GHU�/DJH�JHZHVHQ��DQ�GHQ�6LW]XQJHQ�GHV�1DWLRQDOUDWHVWHLO]XQHKPHQ��XQG�]ZDU ±�ZLH�GHU�+HUU�%HULFKWHUVWDWWHU�JHVDJW�KDW ±�XQWHU�9RUDXVVHW]XQJHQ��GLHHU�VHOEVW�]X�YHUDQWZRUWHQ�KDW�
(V�LVW�PLU�ZLFKWLJ��LQ�GLHVHP�=XVDPPHQKDQJ�IHVW]XVWHOOHQ��GD��GLHVHV�+DXV�QLFKW�GDV�0DQGDWHLQHV�$EJHRUGQHWHQ�]XU�'LVSRVLWLRQ� VWHOOW��ZHQQ�HU� NHLQHP�.OXE�PHKU�DQJHK|UW� RGHU�ZHQQ�HUVWUDIUHFKWOLFK�YHUIROJW�ZLUG��(V�JHKW�QLFKW�XP�GDV� ,QIUDJHVWHOOHQ�GHU�8QVFKXOGVYHUPXWXQJ ±�ZLUVSUHFKHQ�QLFKW�VFKXOGLJ ±��VRQGHUQ�OHGLJOLFK�GDUXP��GD��GLH�3IOLFKWYHUOHW]XQJ�GXUFK�GDV�+DXV�]XDKQGHQ�LVW�
8QG� LQ�GLHVHP�=XVDPPHQKDQJ� LVW�VFKOLFKW�XQG�HLQIDFK� IHVW]XVWHOOHQ��GD��GLH�]ZHLWH����7DJH�)ULVW�I�U�+HUUQ�$EJHRUGQHWHQ�5RVHQVWLQJO�DEOlXIW��'DKHU�KDEHQ�ZLU�GLHVHQ�$QWUDJ�]X�VWHOOHQ��:LUKlWWHQ�LKQ�DXFK�]X�VWHOOHQ��ZHQQ�ZLU�=ZHLIHO�GDUDQ�KlWWHQ ± ZDV�DXI�PLFK�QLFKW�]XWULIIW ±��ZLH�GHU9HUIDVVXQJVJHULFKWVKRI�HQWVFKHLGHQ�ZLUG��'HQQ�HQWVFKHLGHQG� LVW� OHW]WOLFK��GD��GHU�7DWEHVWDQGHUI�OOW� LVW�� XQG� GDKHU� KDEHQ� GLHMHQLJHQ� ]X� HQWVFKHLGHQ�� GLH� GD]X� EHUXIHQ� VLQG�� QlPOLFK� GLH0LWJOLHGHU�GHV�9HUIDVVXQJVJHULFKWVKRIHV�
0HLQH�'DPHQ�XQG�+HUUHQ��)�U�$EJHRUGQHWHQ�5RVHQVWLQJO�HQGHW�GLH�]ZHLPDOLJH����7DJH�)ULVW�)�U� +HUUQ� $EJHRUGQHWHQ� +DLGHU�� GHU� KHXWH� RKQH� HLQHQ� I�U� PLFK� HUNHQQEDUHQ� *UXQG� IHKOW�EHJLQQW� GLH� HUVWH� GLHVHU� EHLGHQ� ���7DJH�)ULVWHQ�� GHQQ� HLQH� 3IOLFKWYHUOHW]XQJ� VHLQHUVHLWV� LVWDOOHPDO�IHVW]XVWHOOHQ���%HLIDOO�EHL�GHU�63g��
:�UGH� QLFKW� DOOPlKOLFK� RIIHQEDU� ZHUGHQ�� GD�� GLHVH� 9HUKDOWHQVZHLVH� EHUHLWV� ]XU� 3UD[LV� ZLUG�N|QQWH�PDQ� GDU�EHU� KLQZHJJHKHQ�� $EHU� HULQQHUQ� 6LH� VLFK�� 9RU� JHQDX� HLQHP� -DKU� KDW� $EJH�RUGQHWHU�+DLGHU�LP�-XOL�HEHQIDOOV�EHL�GHQ�6LW]XQJHQ�JHIHKOW��*HQDX�YRU�HLQHP�-DKU�KDW�HU�JHQDX]X�GLHVHU�=HLW�DXFK�$UEHLWVYHUZHLJHUXQJ�EHWULHEHQ��$EHU� YRU� JHQDX�HLQHP�-DKU�KDW� HU�ZHQLJ�VWHQV�QRFK�GHQ�$QVWDQG�JHKDEW��HLQ�0RQDWVJHKDOW�HLQHP�VR]LDOHQ�EH]LHKXQJVZHLVH�NDULWDWLYHQ=ZHFN�]X]XI�KUHQ��'D]X�UHLFKW�HV�KHXWH� MHGRFK�QLFKW�PHKU��+HXWH�ZLUG�QXU�JHVFKZlQ]W��RKQHGD��HLQH�HQWVSUHFKHQGH�(UNOlUXQJ�DEJHJHEHQ�ZLUG�� �%HLIDOO�EHL�GHU�63g��



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWHU�'U��3HWHU�.RVWHOND
:LU�ZLVVHQ�QLFKW��ZDV�+HUU�$EJHRUGQHWHU�+DLGHU�ZLUNOLFK� WXW� XQG�ZRGXUFK� VHLQH�$EZHVHQKHLWEHJU�QGHW�LVW��$EHU�GDV�PX��HU�QLFKW�XQV��VRQGHUQ�GHU�gIIHQWOLFKNHLW�HUNOlUHQ�� �=ZLVFKHQUXIH�EHLGHQ�)UHLKHLWOLFKHQ��
0HLQH�'DPHQ�XQG�+HUUHQ��:DV�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�PLW�DOOHU�'HXWOLFKNHLW� IHVWJH�VWHOOW�ZHUGHQ�PX���LVW�GLH�7DWVDFKH��GD��VLFK�GLH�)UHLKHLWOLFKH�3DUWHL�QLFKW�DXV�LKUHU�9HUDQWZRU�WXQJ�VWHKOHQ�NDQQ��(V�KDQGHOW�VLFK�KLHEHL�XP�GDV�JU|�WH�)LQDQ] GHEDNHO��GDV�LQ�HLQHP�VROFKHQ=XVDPPHQKDQJ� MH�]X�EHREDFKWHQ�ZDU��(V�KDQGHOW�VLFK�XP��9HUXQWUHXXQJ�YRQ�6SDUJXWKDEHQ�6SHNXODWLRQ� PLW� 6WHXHUJHOGHUQ�� %HWUXJ� DQ�:RKQXQJVNlXIHUQ�� 0L�EUDXFK� YRQ�:RKQEDXI|UGH�UXQJVPLWWHOQ� ]XP� =ZHFNH� GHU� 3DUWHLHQILQDQ]LHUXQJ� XQG� QDFKKDO WLJH� 9HUZHLJHUXQJ� GHU� 6FKD�GHQVZLHGHUJXWPDFKXQJ��GLH�6LH�DQJHN�QGLJW�KDEHQ�� �%HLIDOO�EHL�GHU�63g� ±�$EJ��'U� *UDI� 'HUÄ.RQVXP³�VWHKW�MHW]W�QLFKW�]XU�'HEDWWH� ± $EJ��'U� .U�JHU� -HW]W�UHGHQ�ZLU�QLFKW��EHU�GHQ�Ä.RQ�VXP³��
0HLQH�'DPHQ�XQG�+HUUHQ��'HUMHQLJH��GHU�GHP�9HUIDVVXQJVJHULFKWVKRI�HEHQIDOOV� LQ�PLWWHOEDUHU:HLVH�5HGH�XQG�$QWZRUW� ]X� VWHKHQ� KDEHQ�ZLUG� EH]LHKXQJVZHLVH� �EHU� GHQ� GHU�9HUIDVVXQJV�JHULFKWVKRI�]X�HQWVFKHLGHQ�KDEHQ�ZLUG�� LVW�YRQ�GHQ�)UHLKHLWOLFKHQ�DOV�GHU�Ä$XIGHFNHU� LP�%H]LUN0|GOLQJ³�DIILFKLHUW�ZRUGHQ� ±�)�U�GLHVHQ�$XIGHFNHU��PHLQH�'DPHQ�XQG�+HUUHQ�YRQ�GHU�IUHLKHLW�OLFKHQ� )UDNWLRQ�� WUDJHQ� 6LH� ]XPLQGHVW� GLH� FXOSD� LQ� HOLJHQGR�� GLH� 6FKXOG� EHL� GHU� $XVZDKO� GHUEHWUHIIHQGHQ�3HUVRQ��6LH�WUDJHQ�GLH�9HUDQWZRUWXQJ�I�U�QDFKJHVHW]WH�ZRFKHQ��XQG�PRQDWHODQJH9HUVXFKH�GHU�9HUWXVFKXQJ�HLQHV�5LHVHQVNDQGDOV�� �%HLIDOO�EHL�GHU�63g� ±�/HEKDIWH�=ZLVFKHQUXIHEHL�GHQ�)UHLKHLWOLFKHQ���(V�ZDU�HLQ�NOlJOLFKHU�9HUVXFK��:DKUKHLW�]X�YHUEHUJHQ�
,KU� 3DUWHLYRUVLW]HQGHU� +DLGHU� ZXUGH� GDV� HUVWH�0DO� ����� JHZDUQW�� XQG�+DLGHU� KDW� DOOH� 'HWDLOVGLHVHV�6NDQGDOV�JHNDQQW�XQG�YHUWXVFKW��6LH�KDEHQ�GLH�ILQDQ]LHOOH�9HUDQWZRUWXQJ�KLHU�]X�WUDJHQ�6LH� KDEHQ� GDI�U� HLQ]XVWHKHQ�� GD�� 6LH� NHLQH� .UHGLWH� ]XU�FN]DKOHQ� ZROOHQ�� REZRKO� 6LH� ,KUHQ.RQWHQ� ]XJH]lKOW� ZXUGHQ�� GD�� :RKQXQJVNlXIHU� EHWURJHQ� ZXUGHQ� XQG� GD�� 5RVHQVWLQJO� GLH*HVFKlIWH��GLH�HU�JHPDFKW�KDW��EHL�GHQHQ�HU�8QVFKXOGLJH�EHWURJHQ�KDW��QXU�PDFKHQ�NRQQWH��ZHLOHU�XQWHU�GHP�$QVFKHLQ�GHU�6HULRVLWlW�,KUHV�0DQGDWHV�JHKDQGHOW�KDW�
0HLQH�'DPHQ�XQG�+HUUHQ��$XFK�GHU�6FKZLQGHO�PLW�GHU�ÄJOlVHUQHQ�3DUWHL³�LVW�QXU�]X�GXUFKVLFKWLJ�'LHVHU� 9HUWUDJ�� GHQ� 6LH� PLW� GHQ� %�UJHUQ� VFKOLH�HQ� ZROOHQ�� LVW� DOW�� EHNDQQW� XQG� LP� *UXQGHJHQRPPHQ�LQKDOWVOHHU��(LQ�6DO]DPW�ZLUG�LQ�=XNXQIW�6FKUHFNHQ�EHVWHQIDOOV�LQ�GHU�HLJHQHQ�3DUWHLYHUEUHLWHQ��ZHLO� -RVVHN�� GHU� VRJHQDQQWH�%�UJHUDQZDOW��GHQ�6LH�HLQJHVHW]W�KDEHQ�� VLFK��ZLH� HUVHOEVW� NODU�JHVDJW� KDW�� DOV� IUHLKHLWOLFKHV�8UJHVWHLQ� EHWUDFKWHW� ±� 8QDEKlQJLJ� LVW� GD� JDU� QLFKWV�*HKDQGHOW�ZLUG�ZHUGHQ��ZHQQ�HV�IUHLKHLWOLFKHQ�,QWHUHVVHQ�HQWVSULFKW�� �%HLIDOO�EHL�GHU�63g��
'DV�� ZDV� ]X� EHREDFKWHQ� XQG� ]X� NRQVWDWLHUHQ� LVW�� LVW� IUHLKHLWOLFKH� 'RSSHOPRUDO�� $XI� GHU� HLQHQ6HLWH� ZLUG� EH]�JHJHVHW]OLFKH� *HQ�JVDPNHLW� QDFK� DX�HQ� KLQ� HUNOlUW�� DXI� GHU� DQGHUHQ� 6HLWHHUIROJW� GDV� $ENDVVLHUHQ� GXUFK� 6WDGOHU� �EHU� 6FKLPDQHN� ELV� 5DXWHU�� $XI� GHU� HLQHQ� 6HLWH� ZLUGHUNOlUW��GD��DOOHV�EHVVHU�JHPDFKW�ZLUG��DXFK�ZDV�GLH�:RKQEDXOHLVWXQJHQ�EHWULIIW��DXI�GHU�DQGH�UHQ�6HLWH�HUIROJW�GHU�%HWUXJ�DQ�:RKQXQJVNlXIHUQ�GHU� IUHLKHLWOLFKHQ�:RKQXQJVJHQRVVHQ VFKDI�WHQ��$XI�GHU�HLQHQ�6HLWH�HUIROJW�GLH�)HVWVWHOOXQJ��GD��PDQ�DOOHV�DXINOlUHQ�ZHUGH��DXI�GHU�DQGHUHQ6HLWH�NRPPW�HV�]X� IRUWJHVHW]WHQ�9HUWXVFKXQJHQ� ±� ,FK�N|QQWH� LQ�GLHVHP�=XVDPPHQKDQJ�%HL�VSLHOH�QRFK�XQG�QRFK�DXI]lKOHQ�
0HLQH�'DPHQ�XQG�+HUUHQ��5RVHQVWLQJO�ZLUG�EDOG��GDYRQ�ELQ�LFK��EHU]HXJW��DXI�GHU�$QNODJHEDQNVLW]HQ ±�XQG�PLW� LKP�-|UJ�+DLGHU�� GHU�=LHKYDWHU�GHU�SROLWLVFKHQ�8QPRUDO�� �%HLIDOO�EHL�GHU�63gXQG�EHL�$EJHRUGQHWHQ�GHU�g93�������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� =X�:RUW�JHPHOGHW� LVW�QXQ�+HUU�.OXEREPDQQ�'U� .KRO�)UHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ��� 0LQXWHQ� ±�%LWWH��+HUU�.OXEREPDQQ�
�����$EJHRUGQHWHU�'U��$QGUHDV�.KRO �g93���+HUU�3UlVLGHQW��0HLQH�'DPHQ�XQG�+HUUHQ��'HU�+DXSW�DXVVFKX��KDW�HLQVWLPPLJ�GHQ�$QWUDJ�JHVWHOOW�� GDV�3OHQXP�GHV�1DWLRQDOUDWHV�P|JH�EHLP�9HU�IDVVXQJVJHULFKWVKRI� GHQ� $QWUDJ� VWHOOHQ�� +HUUQ� 5RVHQVWLQJO� GDV� 0DQGDW� DE]XHUNHQQHQ� ±� ,FK
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JODXEH�� GD�� HV� ZLFKWLJ� LVW�� ]X� EHWRQHQ��:LU� VWHOOHQ� GHQ� $QWUDJ�� HQWVFKHLGHQ� ZLUG� MHGRFK� HLQXQDEKlQJLJHV�*HULFKW��'DV�LVW�ULFKWLJ�VR�� �%HLIDOO�EHL�GHU�g93��
6HKU�YLHOH�0LWE�UJHU�IUDJHQ�VLFK��:DUXP�LVW�GLHVHU�$EJHRUGQHWH�HLJHQWOLFK�QRFK�$EJHRUGQHWHU":DUXP�GDXHUW�DOO�GDV�VR�ODQJH"�(U�LVW�GRFK�JHIORKHQ��'LH�%HVFKXOGLJXQJHQ�VLQG�VHKU�PDVVLY��,QGHU� HLJHQHQ� 3DUWHL�� LQ� GHUHQ� 6SLW]HQJUHPLHQ� HU� YHUWUHWHQ� ZDU�� EH]HLFKQHW� PDQ� LKQ� DOV� HLQHQ*DXQHU��'LH�)3g�EH]HLFKQHW� MD�+HUUQ�5RVHQVWLQJO�DOV�HLQHQ�*DXQHU��'D� IUDJHQ�VLFK�GLH�0HQ�VFKHQ��:DUXP�LVW�HU�QRFK�$EJHRUGQHWHU"� �$EJ� %|KDFNHU� 6DJHQ�6LH�NHLQH�+DOEZDKUKHLWHQ��'DQQ�KDEHQ�6LH�JHVDJW��HU�VHL�HLQ�PXWPD�OLFKHU�*DXQHU�
,FK�KDEH� LP�3URWRNROO�JHOHVHQ��GD��JHVDJW�ZXUGH��+HUU�5RVHQVWLQJO�VHL�HLQ�JDQ]�JHZ|KQOLFKHU*DXQHU�� �$EJ��0DJ� 6WDGOHU� (LQ�JDQ]�RUGLQlUHU�*DXQHU�� ,FK�SHUV|QOLFK�P|FKWH�GHUDUWLJH�%H�KDXSWXQJHQ�YRQ�KLHU�DXV�QLFKW�WUHIIHQ��GHQQ�EHYRU�HLQ�*HULFKW�GDU�EHU�QLFKW�HQWVFKLHGHQ�KDW��JLOWHU�DOV�XQVFKXOGLJ���%HLIDOO�EHL�GHU�g93� ±�$EJ��0DJ� 6WDGOHU� (LQ�*DXQHU�LVW�HU�WURW]GHP��
0HLQH�'DPHQ�XQG�+HUUHQ��:DUXP�PX��HLQ�GHUPD�HQ�P�KVDPHV�9HUIDKUHQ�GXUFKJHI�KUW�ZHU�GHQ" ±� 'LHVH� 5HJHOXQJ� EHVWHKW� GHVZHJHQ�� GDPLW� HLQHP� $EJHRUGQHWHQ� QLFKW� ZLOON�UOLFK� GDV0DQGDW� DEHUNDQQW� ZHUGHQ� NDQQ�� 'HQQ� HV� NDQQ� MD� DQGHUH� =HLWHQ� JHEHQ�� LQ� ZHOFKHQ� NHLQHGHPRNUDWLVFKH�5HJLHUXQJ�GLHVHV�/DQG�EHKHUUVFKW��XQG�GDQQ�N|QQWH� MHPDQGHP�ZLOON�UOLFK�GDV0DQGDW� DEHUNDQQW� ZHUGHQ�� 'DKHU� P�VVHQ� ZLU� MHGHQ� HLQ]HOQHQ� )DOO� DXIJUXQG� GHU� 8PVWlQGHEHXUWHLOHQ� XQG� NODUVWHOOHQ�� GD�� QLFKW� MHGH�$XVOLHIHUXQJVKDIW� XQG� QLFKW� MHGH�8QWHUVXFKXQJVKDIW*UXQG�GDI�U�LVW��GD��MHPDQGHP�HLQ�0DQGDW�DEHUNDQQW�ZLUG��VRQGHUQ�GD��GLH�6XPPH�GHU�8P�VWlQGH�LQ�MHGHP�HLQ]HOQHQ�)DOO�DXVVFKODJJHEHQG�LVW� ±�,P�YRUOLHJHQGHQ��NRQNUHWHQ�)DOO�EHJU�Q�GHQ� VHKU� NRQNUHWH� +LQZHLVH� GHQ� 7DWYHUGDFKW�� ZDKUVFKHLQOLFK� )OXFKW� LQV� $XVODQG� XQG� NHLQH5�FNNHKU�� DOV� HU� HQWGHFNW� ZXUGH� XQG� GLH� 0|JOLFKNHLW� KDWWH�� ]XU�FN]XNRPPHQ�� �3UlVLGHQW'U� )LVFKHU �EHUQLPPW�GHQ�9RUVLW]��
(V� PX�� GLH� gIIHQWOLFKNHLW� ZLVVHQ�� %HYRU� 5RVHQVWLQJO� LQ� $XVOLHIHUXQJVKDIW� NDP�� KDW� PDQ� LKQJHIUDJW��:ROOHQ�6LH�IUHLZLOOLJ�QDFK�gVWHUUHLFK�]XU�FN"�(U�KDW�JHVDJW��1HLQ��(UVW�GDQQ�LVW�GLH�+DIWYHUKlQJW�ZRUGHQ��'DPLW�LVW�DOOHV�:HLWHUH�DXI�VHLQ�HLJHQHV�.RQWR�]X�EXFKHQ��XQG�LFK�JODXEH��GD�GDPLW�DXFK�NHLQH�5HFKWIHUWLJXQJ�VHLQHU�(QWVFKXOGLJXQJ�YRUOLHJW�
,FK�ZLHGHUKROH��:LU�P�VVHQ� MHGHQ� HLQ]HOQHQ�)DOO� VRUJIlOWLJ� SU�IHQ�� ,FK� JODXEH�� GD�� EHLVSLHOV�ZHLVH� HLQH� 8QWHUVXFKXQJVKDIW� LQ� gVWHUUHLFK� NHLQ� *UXQG� GDI�U� ZlUH�� MHPDQGHP� GDV� 0DQGDWDE]XHUNHQQHQ��(V�NRPPW�VWHWV�DXI�GLH�KHUUVFKHQGHQ�8PVWlQGH�DQ�
,Q�GLHVHP�)DOO�N|QQHQ�ZLU��ZLH�LFK�PHLQH��VDJHQ��GD��ZLU�VHKU�VRUJIlOWLJ�YRUJHJDQJHQ�VLQG�XQGGLH�8PVWlQGH�GHV�)DOOHV�5RVHQVWLQJO�JHQDX�JHSU�IW�KDEHQ��:LU�VLQG�DXI�GLH�(LQZlQGH�VHLQHVUHFKWVNXQGLJHQ� 9HUWUHWHUV ±� +HUU� 5RVHQVWLQJO� ZDU� GXUFK� HLQHQ� 5HFKWVDQZDOW� YHUWUHWHQ ± HLQ�JHJDQJHQ��ZLU�KDEHQ�VlPWOLFKH�%ULHIH�JHQDX�JHOHVHQ��DOOHQ�$EJHRUGQHWHQ�]XJHVWHOOW�XQG�LQ�GHU3UlVLGLDONRQIHUHQ]�HU|UWHUW��'LH�$QWUDJVWHOOHU�KDEHQ�JHQDX�EHJU�QGHW��ZDUXP�5RVHQVWLQJO� GDV0DQGDW�DE]XHUNHQQHQ�VHL�� ,FK�PHLQH��GD��GHU�$QWUDJ�VHKU�ZRKO�EHJU�QGHW� LVW��XQG�GLH�9RONV�SDUWHL�ZLUG�QDW�UOLFK�]XVWLPPHQ�
'HU� )DOO�5RVHQVWLQJO� KDW� DOOHUGLQJV�ZHLWHUJHKHQGH� 'LPHQVLRQHQ�� 5RVHQVWLQJO� ZDU� .OXENDVVLHUGHU�)UHLKHLWOLFKHQ�3DUWHL�gVWHUUHLFKV��XQG�HV�VWHOOW�VLFK�LQ�GLHVHP�=XVDPPHQKDQJ�QDW�UOLFK�GLH)UDJH��RE�PDQ�VR�HLQIDFK�VDJHQ�NDQQ��(U� LVW�HLQ�*DXQHU��ZLU� VFKOLH�HQ� LKQ�DXV��ZLU�ZDVFKHQXQVHUH�+lQGH�LQ�8QVFKXOG�XQG�KDEHQ�GDPLW�QLFKWV�PHKU�]X�WXQ��(V�VWHOOW�VLFK�GLH�)UDJH��RE�GLHHQWVSUHFKHQGH�6RUJIDOW�EHL�GHU�$XVZDKO�XQG�EHL�GHU�.RQWUROOH�GLHVHV�)XQNWLRQlUV�JHJHEHQ�ZDUXQG� RE� GLH� )3g� MHQH� VWUHQJHQ�0D�VWlEH��PLW� GHQHQ� VLH� DOOH� DQGHUHQ� XQHUELWWOLFK� PL�W ±� GLH5HJLHUXQJ��DQGHUH�3DUWHLHQ��GLH�9HUZDOWXQJ ±��DQ�VLFK�VHOEVW�DQJHOHJW�KDW�� �%HLIDOO�EHL�GHU�g93XQG�EHL�$EJHRUGQHWHQ�GHU�63g��
'DV� $XVPD�� GHU� 9HUVWULFNXQJ� GHU� 6SLW]H� GHU� )UHLKHLWOLFKHQ� 3DUWHL� gVWHUUHLFKV� XQG� GHU� )3g1LHGHU|VWHUUHLFK� LVW�QRFK�XQNODU��$XFK�GLHVEH]�JOLFK�JLOW�GLH�8QVFKXOGVYHUPXWXQJ��$EHU�YLHOHVVSULFKW� GDI�U�� GD�� GLH� %HKDXSWXQJHQ� ULFKWLJ� VLQG�� GD�� GD� SODQPl�LJ� YHUWXVFKW� ZXUGH�� (V� LVWDE]XZDUWHQ��ZDV�GLH�*HULFKWVYHUIDKUHQ�GLHVEH]�JOLFK�HUEULQJHQ�
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.ODU� LVW� DEHU� MHGHQIDOOV ± XQG� GDV� NDQQ� QLFKW� YHUWXVFKW� ZHUGHQ ±�� GD�� GLH� )UHLKHLWOLFKHQ� PLW|IIHQWOLFKHP�*HOG�QLFKW� NRUUHNW� XPJHKHQ��6LH� KDEHQ�HLQHQ� VWHOOYHUWUHWHQGHQ�.OXEREPDQQ�� GHUGDV�.OXEREPDQQJHKDOW�QLFKW�EH]LHKW��XQG�VLH�KDEHQ�HLQHQ�.OXEREPDQQ��GHU�GDV�.OXERE PDQQ�JHKDOW�EH]LHKW�XQG�QLFKW�GD�LVW��/HW]WHUHU�LVW�HLQ�'ULWWHO�GHU�=HLW�DQZHVHQG�XQG�]ZHL�'ULWWHO�GHU�=HLWDEZHVHQG� ±�'DV�KDOWH�LFK�I�U�QLFKW�NRUUHNW�
,FK�ZHL��QLFKW��RE�HV�WDWVlFKOLFK�VWLPPW��DEHU�LFK�KDEH�JHK|UW��GD��+HUUQ�.OXEREPDQQ�6WDGOHUGDV�.OXEREPDQQJHKDOW�DXV�.OXEPLWWHOQ�DXIJHEHVVHUW�ZLUG��'DV�Z�UGH�EHGHXWHQ��GD��|IIHQWOLFKH*HOGHU�I�U�HLQH�)XQNWLRQ�]ZHLPDO�EH]DKOW�ZHUGHQ��'D]X�P|FKWH�LFK�NODU�IHVWVWHOOHQ��'DV�KDOWH�LFKI�U�QLFKW�NRUUHNW���%HLIDOO�EHL�GHU�g93�XQG�EHL�$EJHRUGQHWHQ�GHU�63g��
0HLQH�'DPHQ�XQG�+HUUHQ��,FK�KlWWH�HLJHQWOLFK�HUZDUWHW��GD��GLHMHQLJHQ��GLH�GHQ�VSlWHUHQ�.OXE�NDVVLHU� 5RVHQVWLQJO� I�U� GLH� SROLWLVFKHQ� )XQNWLRQHQ� XQG� I�U� GDV� 0DQGDW� YRUJHVFKODJHQ�� LKQVFKOLH�OLFK� ]XP� .OXENDVVLHU� JHPDFKW� XQG� GDQQ� ZLHGHU� KLQDXVJHZRUIHQ� KDEHQ�� QlPOLFK� -|UJ+DLGHU� DOV� 3DUWHLREPDQQ� XQG� (ZDOG� 6WDGOHU� DOV� VHLQ� .OXEREPDQQ�� GDI�U� GLH� 9HUDQWZRUWXQJ�EHUQHKPHQ�� $EHU� QLFKWV� GHUJOHLFKHQ� LVW� LQ� GHQ� YHUJDQJHQHQ� GUHL� 0RQDWHQ� JHVFKHKHQ�� 'LHSROLWLVFK�ZLH�WDWVlFKOLFK�9HUDQWZRUWOLFKHQ�+DLGHU�XQG�6WDGOHU�KDWWHQ�QLFKW�GHQ�$QVWDQG��VLFK�]XLKUHU�9HUDQWZRUWXQJ�]X�EHNHQQHQ�XQG�GDEHL�DXFK�HLQ]XJHVWHKHQ��GD��VLH ±�0RQDWH�YRUKHU�JH�ZDUQW�XQG�LQIRUPLHUW ±�DOV�0LWZLVVHU�DXFK�SHUV|QOLFKH�9HUDQWZRUWXQJ�WUDJHQ�� �%HLIDOO�EHL�GHU�g93XQG�EHL�$EJHRUGQHWHQ�GHU�63g�������3UlVLGHQW�'U��+HLQ]� )LVFKHU� 1lFKVWHU�5HGQHU� LVW� +HUU� $EJHRUGQHWHU� 'NIP� %DXHU� ±� (U� KDWGDV�:RUW���$EJ��'U� .DUOVVRQ� '�UIHQ�6LH�KHXWH�HLQPDO�GLH�.RKOHQ�DXV�GHP�)HXHU�KROHQ"�
�����$EJHRUGQHWHU�'NIP��+ROJHU�%DXHU �)UHLKHLWOLFKH���'DV� LVW�PDQFKPDO� VR��)UDX�.ROOHJLQ��'DVVROO�PDQFKPDO�YRUNRPPHQ��$EHU�PDQ�IUHXW�VLFK�DXFK�PDQFKPDO�GDU�EHU�
+RKHV�+DXV��,FK�P|FKWH�NXU]�DXI�GLH�$XVI�KUXQJHQ�GHV�+HUUQ�.OXEREPDQQV�'U��.KRO�HLQJHKHQ�GHU�JHPHLQW�KDW��GD��HV�DXI�GLH�8PVWlQGH�DQNRPPW��RE�PDQ�QDFK����7DJHQ�GHV�)HKOHQV� LP+RKHQ�+DXVH� MHPDQGHP�VHLQ�0DQGDW�DEHUNHQQW�RGHU�QLFKW� ±�0HLQH�JHVFKlW]WHQ�.ROOHJLQQHQXQG�.ROOHJHQ��'DV�LVW�JHQDX�GHU�ZXQGH�3XQNW��'DV�LVW�JHQDX�GHU�3XQNW��GHU�PLFK ±�LFK�YHUI�JH�EHU�NHLQHQ�MXULVWLVFK�JHELOGHWHQ�9HUVWDQG��DEHU�KRIIHQWOLFK��EHU�HWZDV�+DXVYHUVWDQG ±�LQ�GLHVHU6DFKH�QDFKGHQNOLFK�PDFKW��:DV�KHL�W��ÄHV�NRPPW�DXI�GLH�8PVWlQGH�DQ³"�+HUU�.ROOHJH�.KRO�KDWJHPHLQW ±�XQG�GDV�KDOWH�LFK�I�U�HLQ�EHVRQGHUV�REVNXUHV�%HLVSLHO ±��ZHQQ�+HUU�$EJHRUGQHWHU ;<LQ�gVWHUUHLFK�LQ�+DIW�Vl�H��GDQQ�Z�UGH�PDQ�GLH�'LQJH�DQGHUV�VHKHQ� ±�'D�IUDJH�LFK�PLFK�VFKRQ�:R�OLHJW�GHU�8QWHUVFKLHG��RE�HU�LP�$XVODQG�RGHU�LP�,QODQG�HLQVLW]W"�'DUDXI�NDQQ�HV�GRFK�ZRKOQLFKW�DQNRPPHQ�
,FK�ZLOO�PLFK�DOV�1LFKWMXULVW� LQ�GLHVH�0DWHULH�QLFKW�ZHLWHU�YHUWLHIHQ��VDJH�QXU��GD��LFK�EHL�GLHVHU(QWVFKHLGXQJ�JHZLVVH� %HGHQNHQ�KDEH�� ,FK� VDJH�DEHU� JDQ]�GHXWOLFK� GD]X�� GDPLW� HV� GD� NHLQH0L�YHUVWlQGQLVVH�RGHU�JHZROOWH�0L�LQWHUSUHWDWLRQHQ�JHEHQ�NDQQ��GD��PHLQH�)UDNWLRQ�XQG�DXFKLFK�SHUV|QOLFK�GHU�(LQOHLWXQJ�GHV�$EHUNHQQXQJVYHUIDKUHQV�GLH�=XVWLPPXQJ�HUWHLOHQ�ZHUGHQ��ZHLOZLU�XQV�QLFKW GHP�9HUGDFKW�DXVVHW]HQ�ZROOHQ ± GHQ�6LH�QDW�UOLFK�VRIRUW�NRQVWUXLHUHQ ±� GD��ZLU+HUUQ�5RVHQVWLQJO�LQ�VHLQHP�0DQGDW�EHKDOWHQ�ZROOHQ�
(V�LVW� ,KQHQ YRQ�63g�XQG�g93�YRUEHKDOWHQ�JHEOLHEHQ��VROFKH�'LQJH�DXV�SROLWLVFKHQ�*U�QGHQ�ZHQQ� 6LH� HV� EUDXFKHQ�� JHQDX� DQGHUVKHUXP� ]X� VHKHQ� XQG� JHQDX� DQGHUVKHUXP� ]X� KDQGHOQ�QlPOLFK� LP� )DOO� GHV�+HUUHQ�*UDW]HU� LQ� 1LHGHU|VWHUUHLFK�� (U� KDW� DXI� VHLQ�0DQGDW� XUVSU�QJOLFKYHU]LFKWHW�� GDQQ� KDW� PDQ� MHGRFK� GLH� (QWVFKHLGXQJ� JHWURIIHQ�� GD�� HLQ� 5�FNWULWW� YRP� 5�FNWULWWP|JOLFK�LVW��'RUW�VHKHQ�6LH�HV�ZLHGHU�JDQ]�DQGHUV�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
:DUXP�VHKHQ�6LH�HV�LQ�GLHVHP�)DOO�DQGHUV" ±�:HLO�6LH�VLFK�YRQ�HLQHP�LP�0DQGDW�EHILQGOLFKHQHKHPDOLJHQ�)3g�0LWJOLHG�PHKU�SROLWLVFKHV�.OHLQJHOG�HUKRIIHQ�DOV�YRQ�MHQHP��GHU�DOV�3ULYDWPDQQHLQHP� DOOIlOOLJHQ� 9HUIDKUHQ� HQWJHJHQVLHKW�� 'DV� LVW� QlPOLFK� XQLQWHUHVVDQW�� 6R� VFKDXW� HV� DXV��%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
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'DV VLQG� ,KUH� %HZHJJU�QGH�� LPPHU� XQG� MHGHVPDO�� 6LH� ZHQGHQ� XQG� GUHKHQ� HV�� ZLH� 6LH� HVEUDXFKHQ�� KHXWH� GHU� *LJO�� PRUJHQ� GHU� *DJO�� 6LH� VHW]HQ� KHXWH� GHQ� HLQHQ� +XW� DXI� XQG� �EHU�PRUJHQ�GHQ�DQGHUHQ��ZLH�HV�,KQHQ�LQ�,KUHQ�SDUWHLSROLWLVFKHQ�.UDP�SD�W�� �=ZLVFKHQUXIH�EHL�GHU63g��
'LH�)UDJH�YRQ�5HFKWVVWDDWOLFKNHLW��GLH�)UDJH�YRQ�6HULRVLWlW�GHU�%HXUWHLOXQJ�HLQHU� VFKZLHULJHQ�VHQVLEOHQ�)UDJH�VWHKW�QLFKW�DOV�HUVWHU�3XQNW�DXI�,KUHU�/LVWH��'DV�KHL�W�QLFKW��GD��6LH�VLFK�GDPLWQLFKW� EHVFKlIWLJHQ�� $EHU� DOV� HUVWHU� 3XQNW� UDQJLHUHQ� ,KU� SDUWHLSROLWLVFKHV� 9HUKDOWHQ� XQG� ,KUHSDUWHLSROLWLVFKHQ�=LHOVHW]XQJHQ�
+HUU�.ROOHJH�.RVWHOND�KDW�HV�MD�KLHU�ZLUNOLFK�ZXQGHUVFK|Q�]HOHEULHUW��ZRUDXI�HV�DQNRPPW��(U�KDWHLQ��]ZHL�6lW]H�]XU�JUXQGVlW]OLFKHQ�)UDJH�YHUORUHQ��XQG�GDQQ�LVW�HU� LQ�PHGLDV�UHV�RGHU� LQ�GDV�ZDV�HU�XQWHU�ÄPHGLDV�UHV³�LQ�GLHVHU�6DFKH�YHUVWHKW��JHJDQJHQ��QlPOLFK�GLH�)3g�XQG�YRU�DOOHPGHQ�.OXEREPDQQ�GHU�)3g��+DLGHU��DQ]XSDW]HQ�� �$EJ� )XFKV��.DQQ�PDQ�QLFKW��HU�LVW�MD�QLFKW�GD��'DV� LVW� GDV�HLQ]LJH�=LHO�GHV�JDQ]HQ�8QWHUQHKPHQV��ZDUXP�ZLU� KHXWH� GLHVH�&DXVD�SULPD�GHU5HSXEOLN�DOV�HUVWHQ�7DJHVRUGQXQJVSXQNW� MHW]W YHUKDQGHOQ�P�VVHQ�XQG��EHU�GLH�.LQGHUSRUQR�JUDSKLH� QDFK� 0LWWHUQDFKW� UHGHQ� ZHUGHQ�� �%HLIDOO� EHL� GHQ� )UHLKHLWOLFKHQ��� 'DV� LVW� GHU� ZDKUH*UXQG��'DPLW��EHU�GLHVH�*HVFKLFKWH�QRFK�JHVFKULHEHQ�XQG�EHULFKWHW�ZHUGHQ�NDQQ��VR�ZLH�ZLUGDV� �QHXHUOLFKHU�=ZLVFKHQUXI�GHU�$EJ��)XFKV� ±�QDW�UOLFK��)UDX�.ROOHJLQ�)XFKV�� QDW�UOLFK� ±� MDZRFKHQODQJ�HUOHEW�KDEHQ��'LH� ,KQHQ�QDKHVWHKHQGHQ�RGHU� ,KQHQ� ]XDUEHLWHQGHQ�0HGLHQ�KDEHQMHGHQ� 7DJ ±� MHGHQ� 7DJ� ±� �EHU� +HUUQ� 5RVHQVWLQJO� DXV� )RUWDOH]D� EHULFKWHW�� *HUDGH� GD�� QLFKWEHULFKWHW�ZXUGH��ZDV�+HUU�5RVHQVWLQJO�GRUW�]X�HVVHQ�EHOLHEW��DEHU�VRQVW�ZDU�MHGHU�5�OSVHU�GRUWGU�EHQ� HLQH� JUR�H�0HOGXQJ�ZHUW�� YRU� DOOHP� I�U� GHQ� 6WDDWVUXQGIXQN� XQG� DXFK� I�U� GLH� 3RVWLOOHÄ1(:6³���$EJ��)XFKV��'DV�LVW�DXFK�QRFK�QLH�YRUKHU�LQ�GLHVHU�5HSXEOLN�SDVVLHUW��'HVKDOE�KDEHQVLFK�GLH�0HGLHQ�DXFK�VR�GDUXP�DQJHQRPPHQ���1DW�UOLFK��'RFK�6LH�VHW]HQ�GDV�IRUW��6LH� OLHIHUQZLHGHU�GDV�0DWHULDO��XP�GDV�IRUW]XVHW]HQ�
$EHU� LFK� YHUVWHKH� GDV� ELV� ]X� HLQHP� JHZLVVHQ� *UDG�� +HUU� 5RVHQVWLQJO� LVW� ,KU� YHUPHLQWOLFKHUSROLWLVFKHU� 6WURKKDOP�� �:LGHUVSUXFK� GHU� $EJ�� 'U� .DUOVVRQ��� 'DV� LVW� HV�� 1DW�UOLFK�� �$EJ�'U� .DUOVVRQ� 'LH�3HLWVFKHUOEXEHQ�VLQG�DXFK�QRFK�GD���)UDX�.ROOHJLQ�.DUOVVRQ��,FK�YHUVWHKH�HVMD��6HLW�PHKU�DOV�]HKQ�-DKUHQ�YHUOLHUHQ�6LH� MHGH :DKO��-HGH :DKO�VHLW�PHKU�DOV�]HKQ�-DKUHQ�6HLW�PHKU�DOV�]HKQ�-DKUHQ�LVW�,KQHQ�NHLQ�HLQ]LJHV�.UlXWOHLQ�JHJHQ�GDV�VWlQGLJH�$QZDFKVHQ�XQG6WlUNHUZHUGHQ� GHU� )3g� JHZDFKVHQ�� XQG� *RWW� VHL� 'DQN ±� DXV� ,KUHU� 6LFKW� QDW�UOLFK� *RWW� VHL'DQN� ±�JLEW�HV�]XP�HUVWHQPDO�LQ�GHU�=ZHLWHQ�5HSXEOLN�HLQHQ�YHUPXWOLFKHQ�'HIUDXGDQWHQ��HLQHQPXWPD�OLFKHQ�%HWU�JHU��GHQ�PDQ�LP�'XQVWNUHLV�RGHU� LP�%HUHLFK�GHU�)3g�DQVLHGHOQ�NDQQ��1D*RWW�VHL�'DQN��HQGOLFK�KDEHQ� �$EJ��'U� .DUOVVRQ ±�DXI�GLH�5HLKHQ�GHU�)UHLKHLWOLFKHQ�ZHLVHQG ±�'RUW� VLW]W� QRFK� HLQHU�� GHU� LQ� HUVWHU� ,QVWDQ]� YHUXUWHLOW� LVW��� RGHU� JODXEHQ� 6LH�� HWZDV� ]X� KDEHQ�JODXEHQ� 6LH�� HLQHQ� YHUPHLQWOLFKHQ� 5HWWHU� LQ� ,KUHU� SROLWLVFKHQ� 1RW� JHIXQGHQ� ]X� KDEHQ�� �$EJ�'U� .DUOVVRQ� 'HQ�0HLVFKEHUJHU�ZLUG¶V�DXFK�QRFK�HUZLVFKHQ���,FK�VDJH�,KQHQ�HLQHV��)UDX�.RO�OHJLQ�.DUOVVRQ��0DQ�PHUNW� GLH�$EVLFKW ±� XQG� LFK� ELQ� QLFKW� HLQPDO� YHUVWLPPW�� GHQQ�GLH�gIIHQW�OLFKNHLW�PHUNW�VLH�DXFK�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
$EHU�6LH�ZHUGHQ�VLFK�WlXVFKHQ��+HUU�5RVHQVWLQJO�ZLUG�,KQHQ�QLFKW�DXV�,KUHP�SROLWLVFKHQ�'DXHU�WLHI�KHUDXVKHOIHQ� �$EJ��'U� .DUOVVRQ��'HU�0HLVFKEHUJHU�LVW�DXFK�QRFK�GD��� GHQQ��)UDX�.ROOHJLQ.DUOVVRQ��GLH�)3g�KDW�UDVFK�XQG�NRQVHTXHQW�JHKDQGHOW��3DUWHLDXVVFKOX���$XVVFKOX��DXV�GHP1DWLRQDOUDWVNOXE� EHL� 9RUOLHJHQ� YRQ� )DNWHQ�� 3HUVRQHQ�� GLH� LKUH� .RQWUROODXIJDEH� YHUQDFKOlVVLJWKDEHQ��VLQG�]XU�FNJHWUHWHQ� �$EJ��'U� .DUOVVRQ��'HU�6FKLPDQHN�LVW�]XU�FNJHWUHWHQ"�'DV�LVW�PLUQHX���RGHU� KDEHQ� LKUH�0DQGDWH� UXKHQG�JHVWHOOW�� ELV� GLH�6DFKH� JHNOlUW� LVW��2IIHQOHJHQ� XQVHUHU3DUWHLILQDQ]HQ ±�ZLU�ZDUWHQ� LPPHU�QRFK�DXI�GLH�2IIHQOHJXQJ� ,KUHU�.OXEILQDQ]HQ��)UDX�.ROOHJLQ.DUOVVRQ��%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ� ±� 3DUWHLUHIRUP�LQ�5LFKWXQJ�JOlVHUQH�3DUWHLNDVVH�XQG�YRUDOOHP�'HPRNUDWLHYHUWUDJ�PLW�GHP�%�UJHU�� �,URQLVFKH�+HLWHUNHLW�EHL�GHU�63g���1HLQ��GD�JLEW�HVQLFKWV�]X�ODFKHQ��6LH�ODFKHQ�KHXWH��DEHU�LFK�JDUDQWLHUH�,KQHQ��LQ�HLQLJHQ�-DKUHQ�NRSLHUHQ�6LH�GDV�%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ ±�$EJ��'U� .DUOVVRQ��6LH�G�UIHQ�QLFKW� ODFKHQ��� ZHLO� ,KQHQ�QLFKWVDQGHUHV��EULJEOHLEW��DOV�HV�]X�NRSLHUHQ��(V�ZLUG�VLFK�QlPOLFK�GDV�6WlUNHUZHUGHQ�GHU�)3g�IRUW�VHW]HQ�� XQG� 6LH� ZHUGHQ�� ZLHGHU� KLQWHU� XQV� QDFKMDSSHOQG�� GDV� QDFKYROO]LHKHQ�� GD�� EHL� )HKO�YHUKDOWHQ� IUHLKHLWOLFKH�)XQNWLRQlUH�� IUHLKHLWOLFKH�0DQGDWDUH� ]XU�9HUDQWZRUWXQJ�JH]RJHQ�ZHUGHQN|QQHQ��JHNODJW�ZHUGHQ�N|QQHQ�XQG�GD��HV�HQWVSUHFKHQGH�.RQVHTXHQ]HQ�JLEW��GD��:DKOYHU�VSUHFKHQ�HLQ]XKDOWHQ�VLQG� �$EJ��'U� .DUOVVRQ� -D��Ä:LHQ�GDUI�QLFKW�&KLFDJR�ZHUGHQ³��'DV�NDQQ
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PDQ�QLFKW�KDOWHQ�� ±�HWZDV��ZDV�6LH�QDW�UOLFK�EHOXVWLJW��(V�EHOXVWLJW�6LH��GD��:DKOYHUVSUHFKHQHLQ]XKDOWHQ� XQG� HLQNODJEDU� VLQG� �$EJ�� 'U� .DUOVVRQ�� :HOFKH� :DKOYHUVSUHFKHQ� PDFKHQ� 6LHVFKRQ��� ZHLO�GDV�I�U�6LH�QDW�UOLFK�IXUFKWEDU�ZlUH��(V�ZlUH�QlPOLFK�GHU�+HUU�9UDQLW]N\� ILQDQ]LHOOQLFKW�PHKU�DXI�GHU�:HOW��ZHQQ�HU�VHLQ�:DKOYHUVSUHFKHQ�DQ�GLH�3HQVLRQLVWHQ�HLQO|VHQ�P��WH��'DJlEH�HV�LKQ�QLFKW�PHKU�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
'DKHU��)UDX�.ROOHJLQ�.DUOVVRQ�XQG�PHLQH�'DPHQ�XQG�+HUUHQ�YRQ�GHU�63g�XQG�DXFK�YRQ�GHUg93�� %HL� ,KUHU� ODQJHQ� &KURQLTXH� VFDQGDOHXVH� GLH� JDQ]H� ��MlKULJH� *HVFKLFKWH� GHU� =ZHLWHQ5HSXEOLN�KLQGXUFK �$EJ��'U� .DUOVVRQ��6LH�KDEHQ�HLQH�JUR�H��DEHU�NXU]H�� ±�LFK�KDEH�QLFKW�GLH=HLW��DOO�GLH�'LQJH�DXI]X]lKOHQ��ZHQQ�6LH�ZROOHQ��VDJH�LFK�,KQHQ�QXU�HLQ�SDDU�1DPHQ��GRFK�QHLQ�LFK�JODXEH�� LFK� GDUI� QLFKW�PHKU�� DEHU� LFK� N|QQWH� ,KQHQ�PHKUHUH�1DPHQ�DXI]lKOHQ�� �� 1DPHQIDOOHQ�PLU�DXV�GHP�*HGlFKWQLV�HLQ ±��DOVR�EHL�GLHVHU�&KURQLTXH�VFDQGDOHXVH�VROOWHQ�6LH�VLFK�HLQEL�FKHQ� ZHQLJHU� DXISOXVWHUQ� XQG� ,KUH� YRU� N�QVWOLFKHU� (PS|UXQJ� JHVWUlXEWHQ� )HGHUQ� ZLHGHUJODWWOHJHQ��'DV�WlWH�,KQHQ�EHVVHU�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������3UlVLGHQW�'U��+HLQ]�)LVFKHU� 1lFKVWH�5HGQHULQ� LVW�)UDX�$EJHRUGQHWH�'U� 6FKPLGW� ±�6LH� KDWGDV�:RUW�� �$EJ��'U� *UDI��)UDX�.DUOVVRQ��VLQG�6LH� MHW]W�VFKRQ�.OXEREPDQQ" ±�$EJ��'U� .DUOV�VRQ��1HLQ�� DEHU� GHU� .OXEREPDQQ�ZDU� GLH� JDQ]H� =HLW� KLHU� ±� $EJ�� 'U� *UDI��'DV� LVW� HLQ� JDQ]ZLFKWLJHV�7KHPD��XQG�QLHPDQG�LVW�GD�YRQ�,KQHQ��
�����$EJHRUGQHWH�0DJ��'U��+HLGH�6FKPLGW �/LEHUDOHV�)RUXP���+HUU�3UlVLGHQW��0HLQH�'DPHQ�XQG+HUUHQ�� ,FK� P|FKWH� IROJHQGHV� YRUDXVVFKLFNHQ�� 'LH� /LEHUDOHQ� KDEHQ� DXI� GLHVHQ� $QWUDJ� QLFKWJHGUlQJW��8QV�ZDU�HV�NHLQ�EHVRQGHUHV�$QOLHJHQ��GD��HLQ�VROFKHU�$QWUDJ�P|JOLFKVW�EDOG�JHVWHOOWZHUGHQ�VROO��$EJ��0DJ� 6WDGOHU��6LH�ZHL���ZLH�0DQGDWH�YRQ�GHU�)3g�ZHJNRPPHQ��GHVKDOE�KDWVLH�QLFKW�GDUDXI�JHGUlQJW����XQG�]ZDU��EULJHQV�QLFKW�GHVZHJHQ��ZHLO�ZLU�QLFKW�GXUFKDXV�DXFK�GHU0HLQXQJ�ZlUHQ��GD��MHPDQG�PLW�VROFKHQ�9RUZ�UIHQ�NHLQH�JXWH�9LVLWHQNDUWH� I�U�GDV�3DUODPHQWLVW��$EJ��0DJ� 6WDGOHU��0HLQ�*RWW��VLQG�ZLU�IURK��GD��GLH�EHVWH�9LVLWHQNDUWH�ZHJ�LVW��� DEHU�GD�JLEWHV� HLQH� 5HLKH� YRQ� $EJHRUGQHWHQ� EHL� GHQ� )UHLKHLWOLFKHQ�� GLH� NHLQH� JXWH� 9LVLWHQNDUWH� I�U� GDV3DUODPHQW�VLQG� �%HLIDOO�EHLP�/LEHUDOHQ�)RUXP���XQG�WURW]GHP�NDQQ�PDQ�QLFKW�JOHLFK�]X�VROFKHQ0LWWHOQ�JUHLIHQ�
$OVR�GDV�DOOHLQH�ZlUH�HV�QLFKW�JHZHVHQ��XQG�YRU�DOOHP�JODXEHQ�ZLU� QLFKW��GD��0DQGDWH�VR]X�VDJHQ�LQ�GHU�+DQG�HLQHU�3DUWHL�VLQG�XQG�PDQ�GDKHU ±�GLHVHV�9HUVWlQGQLV�KHUUVFKW�MD�KLHU�YRU��LFKZHL��GDV�DXV�HLJHQHU�(UIDKUXQJ ±�DOO]X�VFKQHOO�*HOHJHQKHLW�GD]X�JLEW��HWZDV�QDFKEHVHW]HQ�]XN|QQHQ�� ,FK�VDJH�HV�JDQ]�RIIHQ��'LHVHV� ,QWHUHVVH�KDEHQ�GLH�/LEHUDOHQ�QLFKW��GDKHU�KDEHQ�ZLUQLFKW�GDUDXI�JHGUlQJW�� �$EJ��0DJ� 6WDGOHU��'DV�PX��MHPDQG�VDJHQ��GHU�0DQGDWH�PLWJHQRPPHQKDW��'DV�PX��MHPDQG�VDJHQ��GHU�GHQ�:lKOHUZLOOHQ�JHEURFKHQ�KDW��
:HQQ�DEHU�JDQ]�NODU�IHVWJHVWHOOW�ZLUG��GD��HLQ�$EJHRUGQHWHU�XQHQWVFKXOGLJW�IHKOW��GDQQ�EHJLQQWQDW�UOLFK� HLQH� )ULVW� ]X� ODXIHQ�� XQG� GDQQ� KDW� HLQ� UHFKWVVWDDWOLFKHV� 9HUIDKUHQ ±� QDFK� GHU� *H�VFKlIWVRUGQXQJ�HLQHUVHLWV�ELV�KLQ�]X�GHQ�%HVWLPPXQJHQ�GHU�9HUIDVVXQJ ±�VWDWW]XILQGHQ�
,FK� KDEH� PLFK� GDKHU� IXUFKWEDU� JHlUJHUW�� DOV� LFK� YRUJHVWHUQ� HLQHQ� .RPPHQWDU� HLQHV� -XULVWHQHLQHV�,QGXVWULHEHWULHEHV�LQ�GHU�Ä3UHVVH³�JHOHVHQ�KDEH��GHU�YRQ�GHU�*HVHW]HVODJH�RIIHQVLFKWOLFKDEHU� QLFKW� GLH� JHULQJVWH�$KQXQJ� KDW�� (U� KDW� LP�=XVDPPHQKDQJ�PLW�GHP�$QWUDJ�� GHU� MHW]W� LP3DUODPHQW�EHKDQGHOW�ZLUG��JHVDJW��6R�KDW�PDQ�HV�DEJHVSURFKHQ��:HQQ�VLFK�HLQ�-XULVW�]X�HLQHUVROFKHQ�:RUWZDKO�YHUVWHLJW��GDQQ�KDEH�LFK�HLQ�XQJXWHV�*HI�KO��GHQQ�GDPLW�KDW�HU�XQWHUVWHOOW��GD�GD� LUJHQGZR� LUJHQGZHOFKH�0DFKHORLNHV� JHPDFKW�ZHUGHQ�� (U� KDW� GDYRQ� JHVSURFKHQ�� HV� JlEHGDEHL�QXU�EDQDOH�3DUWHLSROHPLN��MD�HU�KDW�VLFK�VRJDU�]X�GHU�:RUWZDKO�KLQUHL�HQ�ODVVHQ��HV�JLQJHKLHU�XP�GLH�$XVVFKDOWXQJ HLQHV�$EJHRUGQHWHQ�
'D]X�PX�� LFK�DEHU� MHW]W�VDJHQ�� ,Q�$QEHWUDFKW� GHU� ]XYRU� JHPDFKWHQ�$XVI�KUXQJHQ�GHV�+HUUQ$EJHRUGQHWHQ� %DXHU� ZXQGHUW� PLFK� GLHVHU� .RPPHQWDU� GLHVHV� -XULVWHQ� KHXWH� QLFKW� PHKU�� ,FKZHL��QLFKW��ZHU�GHQ�+HUUQ�$EJHRUGQHWHQ�%DXHU�HUQVW� QLPPW� XQG�RE�HU� VLFK�VHOEVW� QRFK�HUQVWQLPPW�� ZHQQ� HU� KLHU� 'LQJH� VDJW�� GLH� HLQDQGHU� ZLGHUVSUHFKHQ�� 'LHVH� 'RSSHOE|GLJNHLW� LVW� MDXQ�EHUELHWEDU��'DV�KHL�W��HU ±�HU� ±�UHGHW�GDYRQ��GD��HU�VHOEVW�VLFK�MD�HLJHQWOLFK�QLFKW�DXVNHQQW�
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(U� UHGHW�GDYRQ ±�XQG�PDFKW�GDV� OlFKHUOLFK ±��ZR�GHQQ�HLJHQWOLFK�GHU�8QWHUVFKLHG�JHOHJHQ�VHL]ZLVFKHQ�GHU�+DIW�LP�,Q��XQG�LP�$XVODQG�
'D�PX��LFK�VDJHQ��,FK�JHVWHKH�LKP�DOV�HLQHP�1LFKWMXULVWHQ�]X��VLFK�GDEHL�QLFKW�DXV]XNHQQHQ�DEHU�EHYRU�PDQ�HLQH�VROFKH�(QWVFKHLGXQJ�WULIIW��VROOWH�PDQ�VLFK�NOXJ�PDFKHQ�RGHU�]XPLQGHVW�HLQZHQLJ�NXQGLJ�PDFKHQ��GDPLW�PDQ ±�QDFK�VHLQHU�0HLQXQJ� MHGHQIDOOV ±�VDFKNXQGLJ�HQWVFKHLGHQNDQQ�
$EHU�ZLVVHQ�6LH��ZDV�HU�JHVDJW�KDW" ±�(U�KDW�JHVDJW��GDUXP�JLQJH�HV� LKP� MD�JDU�QLFKW��HV�VHLLKP� MD� JDU� QLFKW� ZLFKWLJ�� ZHOFKH� VDFKJHUHFKWH� (QWVFKHLGXQJ� KLHU� JHWURIIHQ� ZHUGHQ� N|QQWH�VRQGHUQ�HV�Z�UGH�GLH�)3g�HQWVFKHLGHQ�DXV�UHLQ ±�GDV�KDW�HU QLFKW�DXVJHVSURFKHQ ±�WDNWLVFKHQ*U�QGHQ��*HVDJW�KDW�HU��GLH�)3g�VWLPPH�GHVZHJHQ�]X��GDPLW�PDQ�LKU�QLFKW�XQWHUVWHOOHQ�N|QQH�GD� ��� ±�'DV�KHL�W�� HU� KDW� KLHU� H[SUHVVLV� YHUELV� YRQ�GLHVHP�5HGQHUSXOW� DXV� ]XJHJHEHQ�� HLQHWDNWLVFKH� (QWVFKHLGXQJ� VWDWW� HLQHU� VDFKJHUHFKWHQ� (QWVFKHLGXQJ� ]X� WUHIIHQ�� XQG� GDV� LQ� HLQHU)UDJH�� GLH� HLQH� GHU� EULVDQWHVWHQ� I�U� GDV� 3DUODPHQW� LQVRIHUQ� LVW�� DOV� GLH� $EHUNHQQXQJ� GHV0DQGDWV�I�U�HLQHQ�$EJHRUGQHWHQ�ZLUNOLFK�LQV�0DUN�GHV�3DUODPHQWDULVPXV�JHKW�
,Q� $QEHWUDFKW� GHVVHQ� VWHOOW� VLFK� HLQ� $EJHRUGQHWHU� KHU� XQG� VDJW�� :LU�PDFKHQ� HLQH� WDNWLVFKH(QWVFKHLGXQJ��GHQQ�ZLU�ODVVHQ�XQV�QLFKWV�XQWHUVWHOOHQ��6DFKJHUHFKWLJNHLW" ±�%UDXFKH�LFK�QLFKW�,FK�NHQQH�PLFK�DOV�1LFKWMXULVW� QLFKW�DXV�� DEHU�GDV�PDFKW�QLFKWV�� GHQQ� LFK�HQWVFKHLGH�RKQHKLQQLFKW�QDFK�VDFKJHUHFKWHQ�hEHUOHJXQJHQ��VRQGHUQ�QDFK�WDNWLVFKHQ�
$OVR�HLQHQ�NODUHUHQ�2IIHQEDUXQJVHLG ±�ZLH�OHLGHU�DXFK�GHU�JHQDQQWH�-XULVW�LQ�GHU�Ä3UHVVH³�XQWHU�VWHOOW� KDW ±�� GD�� HV� GD� XP�3DUWHLWDNWLN� JHKW ±� DOOHUGLQJV� XP� HLQH� DQGHUH�� DOV� HU� GHQ� DQGHUHQYRUJHZRUIHQ�KDW ±��NRQQWH�PDQ�QLFKW�HUEULQJHQ�
'D��MHPDQG��GHU�GDV�KLHU�YRQ�VLFK�XQG�VHLQHU�)UDNWLRQ�]XJLEW��GLH�6WLUQ�KDW��DQGHUHQ�WDNWLVFKHV9HUKDOWHQ� ]X� XQWHUVWHOOHQ�� LVW� PLU� XQEHJUHLIOLFK�� DEHU� GLH� 6SLHOUHJHOQ� GLHVHU� 3DUWHL� XQG� GHUMHZHLOLJHQ�$EJHRUGQHWHQ�VLQG�HLQHQ�HLJHQHQ�:HJ�JHJDQJHQ��'DKHU� LVW� HV� I�U�PLFK�HLJHQWOLFK�PX��LFK�DXI�GHU�DQGHUHQ�6HLWH�ZLHGHU�VDJHQ��QLFKW�HLQPDO�PHKU�XQYHUVWlQGOLFK�
,FK�P|FKWH�PLFK�DEHU�MHW]W�PLW�GHU�)UDJH�DXVHLQDQGHUVHW]HQ��ZDUXP�GLH�/LEHUDOHQ�GLHVHP�$Q�WUDJ�QLFKW�QXU�LP�+DXSWDXVVFKX��]XJHVWLPPW�KDEHQ��VRQGHUQ�LKP�DXFK�MHW]W�LP�3OHQXP�]XVWLP�PHQ�ZHUGHQ��'D�KDEH� LFK�HLQLJH�'LIIHUHQ]LHUXQJHQ�DXFK�EHL�GHQ�.ROOHJHQ�.RVWHOND�XQG�.KRODQ]XEULQJHQ��DEHU�GDV� LVW�HLQ�1HEHQJOHLV��PLU�VFKHLQW�HV�DOOHUGLQJV�ZHVHQWOLFK� ]X�VHLQ��GDV� LQHLQHU�VROFKHQ�'HEDWWH�IHVW]XKDOWHQ�
(UVWHQV��'DV�9HUIDKUHQ�EHJLQQW�]X�ODXIHQ ±�LFK�VDJH�HV�YLHOOHLFKW�PHKU�I�U�GDV�3URWRNROO�XQG�I�UHLQLJH�DQGHUH��GLH� DX�HU�GHQ�$EJHRUGQHWHQ� ]XK|UHQ�� RGHU� I�U�VROFKH�� GLH� GDU�EHU� QRFK� QLFKWQDFKJHGDFKW� KDEHQ ±��ZHQQ� MHPDQG� XQHQWVFKXOGLJW� EH]LHKXQJVZHLVH� RKQH� WULIWLJH� (QWVFKXOGL�JXQJ� IHKOW��'DV�KHL�W��QDFKGHP�ZLU� IHVWJHVWHOOW�KDWWHQ��XQG�]ZDU�QDFK�HLQHU�'DXHU�YRQ��� 7D�JHQ��GD��GHU�$EJHRUGQHWH�QLFKW�GD�ZDU��PX�WH�GDV�3DUODPHQW ±�XQG�GDV�LVW�EHUHLWV�YRU��� 7D�JHQ� JHVFKHKHQ ±� GDU�EHU� EHILQGHQ�� RE� HLQH� (QWVFKXOGLJXQJ� YRUOLHJW� EH]LHKXQJVZHLVH� RE� GLH*U�QGH�EHL�9RUOLHJHQ�HLQHU�(QWVFKXOGLJXQJ�WULIWLJ�VLQG�
(V�KDW�NXU]�YRU�$EODXI�GHU����7DJH�)ULVW�GHU�$QZDOW�GHV�$EJHRUGQHWHQ�5RVHQVWLQJO�JHVFKULHEHQXQG�KDW�GLH�(QWVFKXOGLJXQJ�GDPLW�EHJU�QGHW��GD��VLFK�GHU�$EJHRUGQHWH�LQ�+DIW�EHIlQGH��GD��HUDEHU� QLFKWV� GDI�U� N|QQH�� GD�� HU� QLFKW� LQ� )OXFKWDEVLFKWHQ� GDV� /DQG� YHUODVVHQ� KDEH� XQG� MHW]WHLQ]LJ� GXUFK� GLH� $XVOLHIHUXQJVKDIW� YHUKLQGHUW� VHL�� DQ� 3DUODPHQWVVLW]XQJHQ� WHLO]XQHKPHQ�� XQGGD��HU�NHLQH�*HOHJHQKHLW�KDEH��GLHVHQ�=XVWDQG�]X�lQGHUQ�
:DV�DEHU�GHU�+HUU�'U� =DQJHU YHUDEVlXPW�KDW��PLW]XWHLOHQ ±�XQG�GDV�EHGDXHUH�LFK�VHKU��ZHLO�LFKLKQ�VRQVW�DOV�$QZDOW�VFKlW]H ±��ZDU��GD��LP�9RUIHOG�GLHVHU�9HUKDIWXQJ�I�U�GLH�$XVOLHIHUXQJVKDIWGHP�$EJHRUGQHWHQ�5RVHQVWLQJO�IUHLJHVWHOOW�ZXUGH��QDFK�gVWHUUHLFK�]XU�FN]XNHKUHQ��:LU�KDEHQGDV�]X�GLHVHP�=HLWSXQNW�]XJHJHEHQHUPD�HQ�LQ�HUVWHU�/LQLH�DXV�GHQ�0HGLHQ�HUIDKUHQ��XQG�ZLUKDEHQ�GDKHU ±�XQG�LFK�HUZlKQH�GDV�GHVKDOE��ZHLO�HV�I�U�GDV�$EVWLPPXQJVYHUKDOWHQ�GHU�/LEHUD�OHQ�DXVVFKODJJHEHQG� LVW��ZREHL� LFK�VDJHQ�P|FKWH��GD��ZLU� GLHVH�6DFKH� VHKU�HUQVW� QHKPHQ ±GHU�$XIIRUGHUXQJ��GLH�QDFK��� 7DJHQ�$EZHVHQKHLW�]X�HUIROJHQ�KDW��GHVZHJHQ�]XJHVWLPPW��ZHLOZLU� XQV� IROJHQGHV� �EHUOHJW� KDEHQ�� 6ROOWH� VLFK� LQ� GHQ� QlFKVWHQ� �� 7DJHQ�� GLH� QXQ� DEODXIHQ



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ ������$EJHRUGQHWH�0DJ��'U��+HLGH�6FKPLGW
PX�WHQ�� KHUDXVVWHOOHQ�� GD�� GDV� HLQH� )DOVFKPHOGXQJ� ZDU�� GDV� KHL�W�� GD�� GHU� $EJHRUGQHWH5RVHQVWLQJO� QLFKW GLH� *HOHJHQKHLW� EHNRPPHQ� KDWWH�� QDFK� gVWHUUHLFK� ]XU�FN]XNHKUHQ�� GDQQZ�UGHQ�ZLU�NHLQHQ�$QWUDJ�DQ�GHQ�9HUIDVVXQJVJHULFKWVKRI�VWHOOHQ��6ROOWH�VLFK�KHUDXVVWHOOHQ��GD�HV�QRFK�LUJHQGHLQHQ�DQGHUHQ�*UXQG�JLEW��GHQ�GHU�+HUU�'U� =DQJHU�QRFK�QLFKW�GHXWOLFK�JHPDFKWKDW�� GDQQ� Z�UGHQ� ZLU� NHLQHQ� $QWUDJ� DQ� GHQ� 9HUIDVVXQJVJHULFKWVKRI� VWHOOHQ�� 'DV� KHL�W�� YRU�� 7DJHQ�JLQJ�HV�HLQ]LJ�GDUXP��DQ�GHQ�$EJHRUGQHWHQ�5RVHQVWLQJO�GLH�$XI IRUGHUXQJ�]X�ULFKWHQ�]X�HUVFKHLQHQ�
1XQ�VLQG�ZHLWHUH��� 7DJH�YRU�EHUJHJDQJHQ�� XQG� LQ� GLHVHQ� LVW� QLFKWV� DQGHUHV�JHVFKHKHQ�� DOVGD��QXQ�HLQ�QHXHUOLFKHU�%ULHI ±�QXQPHKU�HLQHV�DQGHUHQ�5HFKWVDQZDOWHV�XQG�5HFKWVYHUWUHWHUVGHV� VHLQHU]HLWLJHQ� )3g�$EJHRUGQHWHQ� 5RVHQVWLQJO ±� HLQJHODQJW� LVW�� LQ� GHP� HU� NHLQHQ� QHXHQ8PVWDQG�JHOWHQG�PDFKW��VRQGHUQ�HLQ]LJ�GDUDXI�%H]XJ�QLPPW��GD��VHLQ�)HUQEOHLEHQ�GXUFK�GDV$QGDXHUQ�GHU�$XVOLHIHUXQJVKDIW� EHJU�QGHW�VHL�XQG�GD��HU� QXQPHKU��ZDV� LPPHU� LKP�]XU� 9HU�I�JXQJ�VW�QGH�� MHGH�0|JOLFKNHLW�ZDKUQHKPHQ�Z�UGH��XP�GLHVHQ�=XVWDQG�]X�YHUlQGHUQ��1LFKWVZHLWHU��'DV�KHL�W��HU�VWHOOW�HLQ]LJ�GDUDXI�DE��DQGDXHUQGH�$XVOLHIHUXQJVKDIW�
-HW]W�OLHJW�QRFK�HWZDV�YRU��XQG�GDV�LVW�GHU�.HUQ�GHV�*DQ]HQ��1DFK�XQVHUHP�HUVWHQ�%HVFKOX��YRU�� 7DJHQ� KDEHQ� ZLU� VRZRKO� EHLP� ,QQHQPLQLVWHU� DOV� DXFK� EHLP� -XVWL]PLQLVWHU� DXWKHQWLVFKPDFKHQ�ZROOHQ ±�XQG�QRWRULVFK�PDFKHQ�ZROOHQ��ZLH�HV�VR�VFK|Q�KHL�W ±��RE�HV�ZDKU�LVW��GD��GHU$EJHRUGQHWH�5RVHQVWLQJO�GLH�*HOHJHQKHLW�EHNRPPHQ�KDWWH��QDFK�gVWHUUHLFK�DXV]XUHLVHQ��-D��HUKDWWH�GLH�*HOHJHQKHLW�EHNRPPHQ��'HU�-XVWL]PLQLVWHU�VFKUHLEW�DXVGU�FNOLFK��GD��VLFK�DXV�GHP%HULFKW� GHU� QDFK� %UDVLOLHQ� HQWVDQGWHQ� |VWHUUHLFKLVFKHQ� 3ROL]HLEHDPWHQ� HUJLEW�� GD�� GHU� $EJH�RUGQHWH�5RVHQVWLQJO�IHVWJHQRPPHQ�ZXUGH ±�XQG�GD�PX��PDQ�ZLVVHQ��GD��GLH�HUVWH�)HVW QDKPHQXU� DXIJUXQG� HLQHV� LQWHUQDWLRQDOHQ� +DIWEHIHKOHV� HUIROJW� LVW�� GDV� KDW� QRFK� QLFKWV� PLW� $XVOLHIH�UXQJVKDIW� ]X� WXQ ±� XQG� GD�� LKP� EHL� GLHVHU� )HVWQDKPH� ]XJOHLFK� I�U� GHQ� )DOO� HLQHU� IUHLZLOOLJHQ5�FNNHKU�QDFK�gVWHUUHLFK�GLH�(QWKDIWXQJ�LQ�$XVVLFKW�JHVWHOOW�ZRUGHQ�LVW�
'D�KDW�HU��VR�K|UW�PDQ��]XHUVW�HLQPDO�JHVDJW�� MD��HU�ZROOH��$EHU�GDQQ� ODJ�QHEHQ�GLHVHP�LQWHU�QDWLRQDOHQ�+DIWEHIHKO�DXFK�HLQ�+DIWEHIHKO�I�U�GLH�$XVOLHIHUXQJ�YRU��'DV�VLQG�]ZHL�YHUVFKLHGHQH'LQJH�� 'RFK� GD� VDJW� GHU� -XVWL]PLQLVWHU ±� XQG� GDV� LVW� HEHQVR� HLQ� ZHVHQWOLFKHU� 3XQNW ±�� GHU+DIWEHIHKO�GHU�5LFKWHULQ�GHV�%H]LUNVJHULFKWHV�DXV�:LHQ�VHL�QDFK�GHU�EUDVLOLDQLVFKHQ�6WUDISUR�]H�RUGQXQJ�]XU�6LFKHUXQJ�GHV�$XVOLHIHUXQJVYHUIDKUHQV�GHQ� ORNDOHQ�3ROL]HLEHK|UGHQ�XQG�GHP$EJHRUGQHWHQ�5RVHQVWLQJO� HUVW� �EHUJHEHQ�ZRUGHQ�� QDFKGHP�GLHVHU� VHLQH�(UNOlUXQJ�� IUHLZLOOLJQDFK�gVWHUUHLFK�]XU�FNNHKUHQ�]X�ZROOHQ��ZLGHUUXIHQ�KDWWH�
'DV�KHL�W��HV�LVW�QXQ�DNWHQNXQGLJ�JHPDFKW��HV�LVW�DXWKHQWLVFK��GD��GHU�$EJHRUGQHWH�5RVHQVWLQJOGLH�*HOHJHQKHLW�JHKDEW�KlWWH��QDFK�gVWHUUHLFK�]X�NRPPHQ��XQG�GDQQ ±�XQG�GDV�HQW]LHKW� VLFKGHP�%HXUWHLOXQJVYHUP|JHQ�GHV�+HUUQ�$EJHRUGQHWHQ�%DXHU ±�KlWWH�GLH�6LWXDWLRQ�ZLUNOLFK�HWZDVDQGHUV�DXVJHVFKDXW��1D�VHOEVWYHUVWlQGOLFK��'HQQ�ZHQQ�HU�KLHU�LQ�gVWHUUHLFK�LQ�8QWHUVXFKXQJV�KDIW�LVW��GDQQ�NDQQ�HU�GHQ�$QWUDJ�VWHOOHQ��YRUJHI�KUW�]X�ZHUGHQ��XP�DQ�HLQHU�6LW]XQJ�WHLOQHKPHQ]X� N|QQHQ�� XQG� GDQQ� KlWWH�PDQ� VLFK� GDPLW� DXVHLQDQGHUVHW]HQ�P�VVHQ�� RE�PDQ� LKQ� YRUI�KUWRGHU�QLFKW�� MH�QDFKGHP��ZLH�GDV�*HULFKW�HQWVFKLHGHQ�KlWWH��0DQ�KlWWH�DOVR�GDQQ�GLH�7ULIWLJNHLWZLHGHU�QHX�SU�IHQ�P�VVHQ�
'DV�LVW�GLH�6LWXDWLRQ��GLH�ZHLW�GLIIL]LOHU�LVW��DOV�HV�VLFK�RIIHQVLFKWOLFK�GHU�+HUU�$EJHRUGQHWH�%DXHUXQG�YLHOOHLFKW�PDQFKH�VHLQHU�.ROOHJLQQHQ�XQG�.ROOHJHQ�LQ�VHLQHU�)UDNWLRQ�YRUVWHOOHQ�N|QQHQ��1XU�:LU�KDEHQ�XQV�GDPLW� DXVHLQDQGHUJHVHW]W��ZHLO� XQV� HLQH� VROFKH�(QWVFKHLGXQJ� VHKU�ZLFKWLJ� ]XVHLQ�VFKHLQW��XQG�ZHLO�ZLU�JODXEHQ��GD��HV�Y|OOLJ�XQDEKlQJLJ�GDYRQ��ZHP�XQG�ZHOFKHU�)UDNWLRQGHU�$EJHRUGQHWH��GHU�HLQHV�9HUEUHFKHQV�YHUGlFKWLJ�LVW��DQJHK|UW��HLQHU�VDFKJHUHFKWHQ�3U�IXQJEHGDUI�� 'LHVH�hEHUOHJXQJHQ�KDEHQ�GD]X�JHI�KUW�� GD��ZLU�� QDFK�DOO� GHP��ZDV� LFK� MHW]W�JHVDJWKDEH��]XU�HLQKHOOLJHQ�0HLQXQJ�JHNRPPHQ�VLQG��GD��GLH�7ULIWLJNHLW�GHU�(QWVFKXOGLJXQJ�QLFKW�JH�JHEHQ�LVW�
1XQ� NRPPH� LFK� ]X�PHLQHU� NOHLQHQ� 'LIIHUHQ]� ]X� GHQ�0HLQXQJHQ� GHU� $EJHRUGQHWHQ� .KRO� XQG.RVWHOND��'HU�$EJHRUGQHWH�.RVWHOND�KDW�XQWHU�DQGHUHP�JHVDJW��GHU�7DWEHVWDQG�VHL�HUI�OOW�XQGQXQ� KDEH� GHU� 9HUIDVVXQJVJHULFKWVKRI� ]X� HQWVFKHLGHQ�� bKQOLFK� KDW� HV� DXFK� .ROOHJH� .KRO� IRU�PXOLHUW��,FK�VHKH�GDV�DEHU�DQGHUV��,FK�JODXEH��GD��GLH�(QWVFKHLGXQJ��GD��GHU�$QWUDJ�GHV�3DU�ODPHQWV�JHVWHOOW�ZLUG��EHUHLWV�DXI�GHU�*UXQGODJH�HLQHU�LQKDOWOLFKHQ�3U�IXQJ�HUIROJW��'DV�KHL�W��GD�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWH�0DJ��'U��+HLGH�6FKPLGW
GDV� 3DUODPHQW� GLHVHQ� $QWUDJ� QXU� GDQQ� VWHOOW�� ZHQQ� HV� LQKDOWOLFK� GHU� 0HLQXQJ� LVW�� GD�� GLH7ULIWLJNHLW�GHU�(QWVFKXOGLJXQJ� QLFKW JHJHEHQ� LVW��$EHU ±�XQG�GDV� LVW�PLU�JDQ]�ZHVHQWOLFK ±�GLH(QWVFKHLGXQJ��GD��GDQQ�GDV�0DQGDW�DEHUNDQQW�ZLUG��HUIROJW�HUVW�GXUFK�GLH�hEHUSU�IXQJ�GLHVHU$UJXPHQWDWLRQ�GXUFK�GHQ�9HUIDVVXQJVJHULFKWVKRI��'DV�KHL�W��QXU�XQG�HUVW�GDQQ��ZHQQ�DXFK�GHU9HUIDVVXQJVJHULFKWVKRI�GHU�$XIIDVVXQJ�LVW��GD��GLH�7ULIWLJNHLW�GHU�(QWVFKXOGLJXQJ� QLFKW JHJHEHQLVW��ZLUG�GDV�0DQGDW�DEHUNDQQW�
(V�LVW�GDV�DOVR�NHLQHVIDOOV�LUJHQGHLQ�)RUPDODNW��VRQGHUQ�HV�LVW�HLQH�LQKDOWOLFKH�(QWVFKHLGXQJ�GHU3DUODPHQWDULHULQQHQ� XQG� 3DUODPHQWDULHU�� XQG� GHVZHJHQ� EHGDXHUH� LFK� HV�� GD�� HV� KLHU� RIIHQ�VLFKWOLFK�HLQH�JDQ]H�)UDNWLRQ�JLEW��GLH�VLFK�PLW�GLHVHU�3UREOHPDWLN�QLFKW�VDFKJHUHFKW�DXVHLQDQ�GHUVHW]W��9LHOOHLFKW�VLQG�HV�QXU�HLQLJH�$EJHRUGQHWH�GLHVHU�)UDNWLRQ��LFK�ZHL��HV�QLFKW��,PPHUKLQZDU� +HUU� $EJHRUGQHWHU� %DXHU� GHU� (UVWUHGQHU� VHLQHU� 3DUWHL�� XQG� GDKHU� VROOWH� PDQ� DQQHKPHQG�UIHQ�� GD�� HU� XQJHIlKU� DXFK� GLH� 0HLQXQJ� VHLQHU� )UDNWLRQ� DUWLNXOLHUW�� XQG� DXV� GLHVHU� VHLQHU:RUWPHOGXQJ�LVW�MHGHQIDOOV�KHUYRUJHJDQJHQ��GD��HV�LQ�VHLQHU�3DUWHL�GLHVEH]�JOLFK�NHLQH�VDFKJH�UHFKWH�$EZlJXQJ��VRQGHUQ�HLQH�WDNWLVFKH�hEHUOHJXQJ�JLEW ±�ÄQXU�GDPLW�PDQ�XQV�QLFKWV�YRUZLUIW³�
$EHU�GD��GLHVH�3DUWHL�PLW�(LQULFKWXQJHQ�GHV�3DUODPHQWDULVPXV�QLFKW�VRUJIlOWLJ�XPJHKW�XQG�GD�LKU�GDV�0DQGDW�GHV�HLQ]HOQHQ�QLFKW�YLHO�ZHUW�LVW��KDW�VLH�DXFK�VFKRQ�EHL�DQGHUHQ�*HOHJHQKHLWHQEHZLHVHQ���%HLIDOO�EHLP�/LEHUDOHQ�)RUXP��EHL�GHQ�*U�QHQ�XQG�EHL�$EJHRUGQHWHQ�GHU�63g�������3UlVLGHQW�'U��+HLQ]�)LVFKHU� 1lFKVWH�5HGQHULQ�LVW�)UDX�$EJHRUGQHWH�'U� 3HWURYLF� ±�6LH�KDEHQGDV�:RUW��)UDX�.ROOHJLQ�
�����$EJHRUGQHWH�00DJ��'U��0DGHOHLQH�3HWURYLF �*U�QH���+HUU�3UlVLGHQW��+RKHV�+DXV��'HU�$EJH�RUGQHWH�%DXHU�KDW�JHPHLQW� �5XI��'HU�LVW�QLFKW�PHKU�GD�� ±�HU�LVW�QLFKW�PHKU�GD��DEHU�GDV�PDFKWPLU� QLFKWV�� HU� JHKW� PLU� QLFKW� ZLUNOLFK� DE ±�� GHU� 6LQQ� GLHVHU� 'HEDWWH�� GLH� HLJHQWOLFKH� ,QWHQWL RQGLHVHU�'HEDWWH�VHL�HV��GHQ�3DUWHLREPDQQ�GHU�)UHLKHLWOLFKHQ�3DUWHL�DQ]XSDW]HQ��,FK�PHLQH��GD��ZHQQ� KLHU� LUJHQGZHU� JHSDW]W� KDW�� HV� GLH� %HWURIIHQHQ� VHOEVW� ZDUHQ�� GLH� LQ� GHQ� )HWWQlSIFKHQKHUXPJHK�SIW�VLQG��GD��HV�RUGHQWOLFK�JHVSULW]W�KDW�
'HU� VSULQJHQGH�3XQNW ±� GRUW�� ZR� GLH� JUR�HQ� ,QNRQVHTXHQ]HQ� VLQG ±� LVW� GHU� %HJULII� GHU� SROLWL�VFKHQ�9HUDQWZRUWXQJ��,FK�NDQQ�PLFK�DQ�YLHOH�VHKU�KHIWLJH�'HEDWWHQ�LQ�GLHVHP�+DXV�HULQQHUQ��ZRYRQ� 0DQGDWDULQQHQ� XQG� 0DQGDWDUHQ� GHU� IUHLKHLWOLFKHQ� )UDNWLRQ� DQJHEOLFKH� RGHU� WDWVlFKOLFKH0L�VWlQGH� DXIJH]HLJW� ZRUGHQ� VLQG�� ZR� PDQ� PLW� 'ULQJOLFKHQ� $QWUlJHQ� XQG� PLW� 'ULQJOLFKHQ$QIUDJHQ�0LWJOLHGHU�GHU�%XQGHVUHJLHUXQJ�EHIUDJW�EH]LHKXQJVZHLVH�YHUEDO�DQJHJULIIHQ�XQG�LKQHQYRUJHZRUIHQ�KDW��VLH�KlWWHQ�GLH�.RQWUROOH�LQ�LKUHP�5HVVRUW�QLFKW�JHQXJ�HUQVW�JHQRPPHQ�
(V� ZDU� XQWHU� DQGHUHP� DXFK� GHU� $EJHRUGQHWH� 5RVHQVWLQJO�� GHU� RIWPDOV ±� HWZD� LP� =XVDP�PHQKDQJ�PLW�GHP�7KHPD�)OXJKDIHQ�:LHQ ±�KLHU�YRQ�GLHVHP�5HGQHUSXOW�DXV�GDYRQ�JHVSURFKHQKDW�� GD�� HU� I�U�6DXEHUNHLW� VRUJHQ�ZHUGH�� GDPLW� GLHVHV� VFK|QH�gVWHUUHLFK ±� VR�5RVHQVWLQJO ±YRP� 6FKPXW]� JHVlXEHUW� ZHUGH�� �$EJ��5DXFK�.DOODW� 0LW� %XW]� XQG� 6WLQJHO���'DPDOV� KDW� GLH)3g ±�LFK�VDJH��]X�5HFKW� ±�YRQ�5HVVRUWYHUDQWZRUWOLFKHQ�YHUODQJW��GD��VLH�ZLVVHQ�P�VVHQ��ZDVLQ� LKUHP� 5HVVRUW� SDVVLHUW�� GD�� VLH� ZLVVHQ� P�VVHQ�� ZHOFKH� 3HUVRQHQ� LQ� HQWVFKHLGHQGHQ3RVLWLRQHQ� $XIJDEHQ� HUI�OOHQ�� XQG� GD�� VLH� GLH� 9HUDQWZRUWXQJ� WUDJHQ�� ZHQQ� GLHVH� 3HUVRQHQXQNRUUHNW�RGHU�XQZLUWVFKDIWOLFK�KDQGHOQ�
'DV�KHL�W��GHU�%HJULII�GHU�SROLWLVFKHQ�9HUDQWZRUWXQJ��+HUU�$EJHRUGQHWHU�2IQHU��ZLH�6LH�LKQ� LP�PHU�ZLHGHU�YRQ�GHQ�.RDOLWLRQVSDUWHLHQ�YHUODQJW�KDEHQ ±�GDV�ZDU�JDQ]�NODU����� �=ZLVFKHQUXI�GHV$EJ�� 'U� 2IQHU��� 9LHOOHLFKW� VHKHQ� 6LH� GDV� KHXWH� DQGHUV� �$EJ�� 'U� 2IQHU� =LWLHUHQ� 6LH� PLFKZ|UWOLFK��� HV� NDQQ� VFKRQ� VHLQ�� GD�� GLH� &DXVD� 5RVHQVWLQJO� LP� =XVDPPHQKDQJ�PLW� GHP�$XI�GHFNHU�XQG�GHP�$QZDOW�EHL�,KQHQ�HLQLJHV�EHZLUNW�KDW�
+HUU�$EJHRUGQHWHU�2IQHU��,FK�ZHL��QLFKW��ZDUXP�6LH�VLFK�YRQ�GHU�/LQLH�,KUHU�3DUWHL�GLVWDQ]LHUHQ�'DV�VFKHLQW�PLW�,KUHQ�9HUWUlJHQ�HWZDV�]X�WXQ�]X�KDEHQ��ZDV�PDQ�GDYRQ�]X�KDOWHQ�KDW��GDV�VLJ�QDOLVLHUHQ�DXFK�,KUH�=ZLVFKHQUXIH�JDQ]�GHXWOLFK��,KUH�JDQ]H�)UDNWLRQ��LQNOXVLYH�,KUHU�3HUVRQ��KDWSROLWLVFKH�9HUDQWZRUWXQJ ±�XQG�GHP�Z�UGH� LFK�EHLSIOLFKWHQ ±�LPPHU�VR�YHUVWDQGHQ��(U�RGHU�VLHZX�WH�EH]LHKXQJVZHLVH�KlWWH�ZLVVHQ�P�VVHQ�� �$EJ��6PROOH�±�LQ�5LFKWXQJ�GHV�$EJ��'U� 2IQHU�±�
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'DV�KDEHQ�6LH�MD�XQWHUVFKULHEHQ� ±�$EJ��'U� 2IQHU� 'X�ZDUVW�MD�IU�KHU�JDQ]�OLHE��$EHU�MHW]W�VHW]GLFK�ELWWH�QLHGHU��.DUO��
3ROLWLVFKH�9HUDQWZRUWXQJ�KHL�W��GD��HLQH�3HUVRQ��GLH�0DFKW�KDW��GLH�DQ�GHU�6SLW]H�HLQHU�$GPL�QLVWUDWLRQ�EH]LHKXQJVZHLVH�HLQHV�%HK|UGHQDSSDUDWHV�VWHKW��DXWRPDWLVFK�GDI�U�YHUDQWZRUWOLFK�LVW�ZDV� LQ�GHU�EHWUHIIHQGHQ�%HK|UGH�SDVVLHUW��ZHOFKH�3HUVRQHQ�GRUW�DXVJHZlKOW�ZHUGHQ��ZDV�VLHWXQ��ZRU�EHU�VLH�GHQ�5HVVRUWFKHI�RGHU�GLH�5HVVRUWFKHILQ� LQIRUPLHUHQ��XQG�ZHQQ�HWZDV�VFKLHI�OlXIW�� LVW�GLH�SROLWLVFKH�9HUDQWZRUWXQJ�GHV�MHZHLOLJHQ�5HVVRUWOHLWHUV�RGHU�GHU�MHZHLOLJHQ�5HVVRUW�OHLWHULQ�DQ]XVSUHFKHQ�
'LH�*U�QHQ�VLQG�LPPHU�YRQ�GLHVHP�%HJULII�GHU�SROLWLVFKHQ�9HUDQWZRUWXQJ�DXVJHJDQJHQ��XQG�ZLUKDEHQ�HV�RIWPDOV�EHNODJW��GD�� LQ�gVWHUUHLFK�DXFK� YRQ�5HJLHUXQJVPLWJOLHGHUQ�HLQ� HWZDV� VRUJ�ORVHU�8PJDQJ�PLW�SROLWLVFKHU�9HUDQWZRUWXQJ�DQ�GHQ�7DJ�JHOHJW�ZXUGH��:DV�DEHU�LQ�GHQ�5HLKHQGHU�)UHLKHLWOLFKHQ�3DUWHL�SDVVLHUW�LVW��LVW�VFKRQ�ZLUNOLFK�DEHQWHXHUOLFK�
'D�ZHUGHQ�GLH�%HJULIIH�DXI�HLQPDO�DXI�GHQ�.RSI�JHVWHOOW��'D�JHKW�HV�QLFKW�GDUXP��ZDV�WDWVlFKOLFKSDVVLHUW�LVW�XQG�ZRI�U�VHOEVWYHUVWlQGOLFK�MHPDQG ±�XQG�GDV�LVW�JHUDGH�MHPDQG��GHU�VLFK�JHUQH�DOVPDFKWYROO� LQ�GHQ�HLJHQHQ�5HLKHQ�JHULHUW ±�GLH�9HUDQWZRUWXQJ�WUlJW��VRQGHUQ�GD�ZLUG�DXI�HLQPDOYHUODQJW�� GD�� PDQ� GHP� JHVFKlIWVI�KUHQGHQ� .OXEREPDQQ� QDFKZHLVHQ� PX��� ZDV� WDWVlFKOLFKSDVVLHUW� LVW��'D�VLQG�%ULHIH� ]XJHJDQJHQ��GLH�QDFKZHLVOLFK� LUJHQGZLH�DQ�GHQ�+HUUQ�5RVHQVWLQJOJHNRPPHQ�VLQG��DGUHVVLHUW�ZDUHQ�VLH�DQ�+HUUQ�'U� +DLGHU��'LHVHU�EHKDXSWHW��VLH�QLH�JHV HKHQ�]XKDEHQ�XQG�GDKHU�QLH�]XU�.HQQWQLV�QHKPHQ�N|QQHQ�
:DV�KlWWHQ�6LH�HLQHP�0LQLVWHU�JHVDJW��GHU� ,KQHQ�KLHU�YRQ�GHU�5HJLHUXQJVEDQN�DXV�YHUN�QGHWKlWWH�� ,FK� KDEH� GLHVHQ�%HULFKW� QLFKW� JHOHVHQ�� LFK� KDEH� LKQ� QLFKW� JHNDQQW�" ±� 6LH� KlWWHQ� GRFKZRKO�JHVDJW��GDV�]lKOH�QLFKW��HU�KDEH�VLFK�]X�LQIRUPLHUHQ� ±�$EHU�EHL�,KQHQ�LVW�GDV�DQGHUV�� �$EJ�'U� 6FKPLGW� :DV� JODXEHQ� 6LH�� Z�UGHQ� VLH� VDJHQ�� ZHQQ� QLHPDQG� DXI� GHU� 5HJLHUXQJVEDQNVLW]W"�
(V�LVW�DXFK�IROJHQGHV�JDQ]�EH]HLFKQHQG��,Q�GHP�0RPHQW��LQ�ZHOFKHP�QLHPDQG�YRQ�,KQHQ�PHKULQ�$EUHGH� VWHOOWH�� GD��HV� ,QIRUPDWLRQHQ��EHU� GLH�&DXVD�5RVHQVWLQJO� JDE ±� LFK� UHGH� QLFKW� YRQ�����XQG�QLFKW�YRP�+HUEVW�RGHU�:LQWHU�������VRQGHUQ�YRP�KHXULJHQ�)U�KMDKU��GD�KDEHQ�6LH�HVJHZX�W ±��GD�KDW�DXFK�,KU�)LQDQ]UHIHUHQW�7UDWWQHU�LP�)HUQVHKHQ�JHV DJW��-D��ZLU�KDEHQ�LQ�HLQHU.OXEVLW]XQJ�GDU�EHU�JHUHGHW��$EHU�ZDV�WDW�,KU�3DUWHLREPDQQ" ±�(U�VWLHJ�LQ�HLQ�)OXJ]HXJ�XQG�IORJQDFK�7DLZDQ��DOV�GLH�'HEDWWH�HUVW�ULFKWLJ�ORVJLQJ�� �=ZLVFKHQUXI�GHV�$EJ��6FKHLEQHU��
,FK�KlWWH�GLH�'HEDWWHQEHLWUlJH�DXV�GHQ�5HLKHQ�GHU� IUHLKHLWOLFKHQ�)UDNWLRQ�JHUQH�JHK|UW��ZHQQGHU� .DQ]OHU� RGHU� GHU� 9L]HNDQ]OHU� VR� JHKDQGHOW� KlWWHQ�� 6LH� KlWWHQ� LQ� GLHVHP�+DXV� UDQGDOLHUW��%HLIDOO�EHL�GHQ�*U�QHQ��EHLP�/LEHUDOHQ�)RUXP�VRZLH�EHL�63g�XQG�g93��
1XQ�SDVVLHUW�DOVR�HWZDV��GDV�VHKU�XQDQJHQHKP�LVW��XQG�LFK�KDEH�DXFK�QRFK�9HUVWlQGQLV�GDI�U�GD��VLFK�HLQ�3DUWHLREPDQQ�GLHVHU�VHKU�XQDQJHQHKPHQ�'HEDWWH�HQW]LHKHQ�ZLOO��$EHU�QLFKW�HLQPDOGDQQ��ZHQQ�HU�]XU�FNNHKUW��GD�HU�MD�QLFKW�DXI�'DXHU�LQ�7DLZDQ�EOHLEHQ�NDQQ��NDQQ�HU� HLQPDO�VRRIIHQ�VHLQ��]X�VDJHQ��-D��ZLU�KDEHQ�HLQH�IDOVFKH�3HUVRQ�DXVJHZlKOW��ZLU�KDEHQ�GLH�.RQWUROOH�LQGHQ�HLJHQHQ�5HLKHQ�QLFKW�HUQVW�JHQRPPHQ�� �%HLIDOO�EHL�GHQ�*U�QHQ�XQG�EHLP�/LEHUDOHQ�)RUXP��QHLQ�� VRQGHUQ� GDQQ� NRPPW� DXI� HLQPDO� GHU� JDQ]� PHUNZ�UGLJH� 5XQGXPVFKODJ�� GLH� :HOW YHU�VFKZ|UXQJ��GDQQ�LVW�HV�DXI�HLQPDO�GLH�)HXHUZHKU��GLH�YLHOOHLFKW�DXI� LUJHQGHLQHU�0LVFKIUHTXHQ]DEK|UW ±� YLHOOHLFKW� ZHL�� GDV� GHU� +HUU� -XQJ� EHVRQGHUV� JXW ±�� GDQQ� NRPPHQ� DXI� HLQPDO� GLHGXQNOHQ�0lFKWH��GLH�HV�DXI�GHQ�3DUWHLREPDQQ�DEJHVHKHQ�KDEHQ�
,FK� KlWWH� JHUQH� ,KUH� 5HGHEHLWUlJH� JHK|UW�� ZHQQ� GDV� VSLHJHOELOGOLFK� YHUNHKUW� LUJHQGZR� LQ� GHQ5HLKHQ� GHU� 5HJLHUXQJVSDUWHLHQ� DXIJHWUHWHQ� ZlUH� ±� 'DV� LVW� ZLUNOLFK� XQUHGOLFK� XQG� XQHKUOLFK��%HLIDOO�EHL�GHQ�*U�QHQ��EHLP�/LEHUDOHQ�)RUXP�VRZLH�EHL�63g�XQG�g93��
:LH� KDEHQ�6LH� UHDJLHUW�� ZHQQ� ]XP� %HLVSLHO� HLQ� 0LQLVWHU� )|UGHUXQJVPLWWHO� JHJHEHQ� KDW ±� LFKNDQQ�PLFK�DQ�,KUH�'HEDWWHQEHLWUlJH�LQ�GHU�VRJHQDQQWHQ�&DXVD�&DVSDU�(LQHP�HULQQHUQ ±��ZHQQMHPDQG�EOR��LUJHQGZDQQ�HLQPDO�LUJHQGZHQ�JHWURIIHQ�KDW�� LUJHQGZR�ZDU�� LUJHQGZR�YLHOOHLFKW�PLWLUJHQG� MHPDQGHP�DXI�HLQHP�%LOG�ZDU" ±�$OO�GDV�ZDU� I�U�6LH�SROLWLVFKH�9HUDQWZRUWXQJ��%HL�GHQHLJHQHQ�6SLW]HQIXQNWLRQlUHQ�LVW�HV�JDQ]�DQGHUV��6LH�VDJHQ��6LH�KlWWHQ�GLH�&DXVD�HUOHGLJW�� �$EJ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWH�00DJ��'U��0DGHOHLQH�3HWURYLF
5DXFK�.DOODW��6LH�K|UHQ�MD�QLFKW�HLQPDO�]X���:DV�KlWWHQ�6LH�LP�VSLHJHOELOGOLFK�JOHLFKHQ�)DOO�DXIGHU� 6HLWH� GHU� 5HJLHUXQJ� YHUODQJW"� +lWWHQ� 6LH� YHUODQJW�� GD�� GHU� %HDPWH� ;<� ]XU�FNWULWW�� RGHUKlWWHQ�6LH�YHUODQJW��GD��GHU�5HVVRUWFKHI�]XU�FNWULWW"�:DV�KLH�H�GDV�GDQQ�NRQVHTXHQWHUZHLVH�+HUU�'U� 2IQHU�� LQ�GLHVHP�)DOO"�+lWWHQ�6LH�GDQQ�QLFKW ���� �$EJ��'U� 2IQHU� :LHVR�VFKDXHQ�6LHLPPHU�PLFK�DQ� ±�$EJ��5DXFK�.DOODW� 6LH�VLQG�GHU�HLQ]LJH��GHU�]XK|UW��
+HUU�'U� 2IQHU��,FK�VFKDXH�GHVZHJHQ�6LH�DQ��ZHLO�QRFK�YRU�JDQ]�NXU]HU�=HLW��XQG�]ZDU�LQ�HLQHP:DKONDPSI ±�LFK�NDQQ�PLFK�QRFK�JHQDX�GDUDQ�HULQQHUQ ±��,KU�%LOGQLV�]X�VHKHQ�ZDU��GHU�$QZDOWXQG�GHU�$XIGHFNHU��*DQ]�VWRO]�KDEHQ�6LH�VLFK�DEELOGHQ�ODVVHQ�I�U�HLQHQ�:DKONDPSI ±�I�U�HLQHQ:DKONDPSI�
'DPLW�NRPPH�LFK�]XP�QlFKVWHQ�3XQNW��ZDV�GLH�SROLWLVFKH�9HUDQWZRUWXQJ�EHWULIIW��,Q�HLQHP�:DKO�NDPSI �$EJ��6RSKLH�%DXHU KlOW�HLQH�.RSLH�LQ�GLH�+|KH�� LQ�GHP�6LH�ZX�WHQ ±�GRUW�KDEHQ�6LH�HV�.ROOHJLQ�%DXHU�]HLJW�,KQHQ�GDV�±��GD��HV�8QUHJHOPl�LJNHLWHQ�JLEW��VLQG�6LH�,KUHQ�:HJ�JHJDQ�JHQ� XQG� KDEHQ� GHQ�:lKOHULQQHQ� XQG�:lKOHUQ� NHLQ�:RUW�JHVDJW� ±�'DV� LVW� SROLWLVFKH� 8QUHG�OLFKNHLW�� �%HLIDOO� EHL� GHQ� *U�QHQ�� EHLP� /LEHUDOHQ� )RUXP� VRZLH� EHL� 63g� XQG� g93� ±� $EJ�'U� 2IQHU� 'DV�LVW�HLQH�8QWHUVWHOOXQJ��'DV�LVW�QLFKW�ZDKU��
+HUU�$EJHRUGQHWHU�2IQHU�� ,FK�ZHL��QLFKW��ZLH�KlXILJ�6LH�EHL� ,KUHQ�HLJHQHQ�.OXEVLW]XQJHQ�VLQG�,FK�KDEH�+HUUQ�7UDWWQHU�LP�)HUQVHKHQ�VDJHQ�JHK|UW��GD��6LH�LP�+HUEVW�GHV�YHUJDQJHQHQ�-DK�UHV�LQ�GHU�.OXEVLW]XQJ��EHU�5RVHQVWLQJO�.UHGLWH�JHUHGHW�KDEHQ�� �$EJ��-XQJ� 'D�KDEHQ�6LH�QLFKWDXIJHSD�W���:R�LVW�GHQQ�KHXWH�,KU�)LQDQ]UHIHUHQW"�'HU�3DUWHLREPDQQ�LVW�QLFKW�GD��GHU�JHVFKlIWV�I�KUHQGH�.OXEREPDQQ� LVW�QLFKW�GD��GHU�)LQDQ]UHIHUHQW� LVW�QLFKW�GD��:R� LVW� GHQQ� ,KUH�SROLWLVFKH9HUDQWZRUWXQJ�DOV�*UXSSLHUXQJ"� �%HLIDOO�EHL�GHQ�*U�QHQ��EHLP�/LEHUDOHQ�)RUXP�VRZLH�EHL�63gXQG�g93��
:LVVHQ�6LH��HV�VLQG�QLFKW�GLH�GXQNOHQ�0lFKWH��XQG�HV� LVW� DXFK�QLFKW� VR��ZLH�6LH�GDV�DXI�GHQ3ODNDWHQ�VR�NU\SWLVFK�DQGHXWHQ��GD��,KQHQ�GD�LUJHQGZHU�LP�:HJ�VWHKW��VRQGHUQ�6LH�VHOEVW�VLQGHV�� GLH� LQ� VHKU� G�QQZDQGLJHQ� *ODVKlXVHUQ� VLW]HQ� XQG� SHUPDQHQW� PLW� ULHVLJHQ� )HOVEURFNHQKHUXPVFKPHL�HQ��6LH�VHOEVW�VLQG�HV��GLH�DOOH�%HJULIIH�LP�HLJHQHQ�+DXV�DQGHUV�YHUVWHKHQ�DOV�EHLGHQ�SROLWLVFKHQ�.RQNXUUHQWHQ�� �$EJ��'U� 2IQHU��%LWWH��VFKDXHQ�6LH�QLFKW�VFKRQ�ZLHGHU�PLFK�DQ��'DV�PDFKW�6LH�XQJODXEZ�UGLJ��XQG�GDV�LVW�HV��ZDV�6LH�VLFK�VHOEVW� LQ�GHQ�:HJ�ZHUIHQ�� �%HLIDOOEHL�GHQ�*U�QHQ�XQG�EHLP�/LEHUDOHQ�)RUXP��
+HUU�$EJHRUGQHWHU�2IQHU��1RFK�HLQHV��:DU�HV�QLFKW�DXFK�VR��JHUDGH�ZHQQ�HV�XP�9HUDQWZRUWXQJJLQJ�� DXFK� XP� ILQDQ]LHOOH� 6FKlGHQ�� GD�� HWOLFKH� $EJHRUGQHWH� ,KUHU� )UDNWLRQ ±� LFK� JODXEH�� GD�DXFK� 5RVHQVWLQJO� GDEHL� ZDU ±� KLHU� DQ� GLHVHP 5HGQHUSXOW� KHIWLJ� YHUODQJW� KDEHQ�� GLH� %XQ GHV�UHJLHUXQJ�P|JH�GRFK�8QVFKXOGLJH�YRU�6FKlGHQ�EHZDKUHQ�
'DV�VWDQG�LP�=XVDPPHQKDQJ�PLW�HLQHU�*UD]HU�%DQN ±�GHU�%+,�%DQN ±��GLH�GXUFK�HLQH�RIIHQEDUQLFKW� VHKU� JO�FNOLFKH� *HVFKlIWVSROLWLN�� YLHOOHLFKW� DXFK� GXUFK� 6SHNXODWLRQVJHVFKlIWH� LQ� GLH,QVROYHQ]�JHUDWHQ�LVW��'DEHL�VLQG�SULYDWH�$QOHJHU�]X�6FKDGHQ�JHNRPPHQ�
:LU� KDEHQ� PHKUHUH� GULQJOLFKH� ,QVWUXPHQWH�� GLH� YRQ� VHLWHQ� GHU� )UHLKHLWOLFKHQ� NDPHQ�� KLHU� LQGLHVHP�+RKHQ�+DXVH�DEJHZLFNHOW��ZR�HV�LPPHU�ZLHGHU�JHKHL�HQ�KDW��'LH�5HJLHUXQJ�PX��GRFKGDI�U� 6RUJH� WUDJHQ�� GD�� 8QVFKXOGLJH� QLFKW� ]X� 6FKDGHQ� NRPPHQ�� 6LH� KDEHQ� GDV� YHUODQJW�REZRKO�GLH�5HJLHUXQJ�JDU�QLFKWV� �$EJ��'U� 2IQHU� 'HQ�6FKDGHQ�KDEHQ�GLH�)UHLKHLWOLFKHQ�XQG�GHU.OXE�� GDPLW�]X�WXQ�KDWWH��GD��GLHVH�%DQN�LQ�GLH�,QVROYHQ]�JHUDWHQ�LVW�� �$EJ��'U� 2IQHU� :LU�VLQGGLH�*HVFKlGLJWHQ��:LU�VLQG�GLH�2SIHU���6LH�KDEHQ�YHUODQJW��GD��8QVFKXOGLJH�QLFKW�]X�6FKDGHQNRPPHQ�G�UIHQ�
1XQ� KDEHQ� 6LH� HLQHQ� )DOO� LQ� GHQ� HLJHQHQ� 5HLKHQ�� DEHU� GD� VLQG� 6LH� QLFKW� XQVFKXOGLJ� �$EJ�'U� 2IQHU� 'HQ�6FKDGHQ�KDEHQ�ZLU��� GHQQ�6LH�KDEHQ�GHQ�+HUUQ�5RVHQVWLQJO�DXI�,KUH�:DKOOLVWHQJHVHW]W��*HUDGH�ZHLO�+HUU�5RVHQVWLQJO�HLQ�0DQGDW�KDWWH��ZHLO� QDW�UOLFK�DXFK�*HVFKlIWVEDQNHQGDUDXI�YHUWUDXHQ�GXUIWHQ��GD��MHPDQG��GHU�YRQ�HLQHU�3DUWHL�NRPPW��GLH� LPPHU�DOV�6NDQGDO DXI�GHFNHULQ�DXIWULWW��ZRKO�UHGOLFK�VHLQ�G�UIWH��KDEHQ�6LH�GLHVHQ�6FKDGHQ�HUVW�ULFKWLJ�HUP|JOLFKW��$EHULFK�K|UH�QLFKW��GD��GLH�)UHLKHLWOLFKH�3DUWHL�1LHGHU|VWHUUHLFKV�EHUHLW� LVW�� DOO� GLH�YRQ�5RVHQVWLQJODXIJHQRPPHQHQ�.UHGLWH�DE]XGHFNHQ�� �$EJ��'U� 2IQHU� *HJHQ�EHU�GHP�.OXE��:LU�VLQG�GLH�*H�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWH�00DJ��'U��0DGHOHLQH�3HWURYLF
VFKlGLJWHQ���'DV�KHL�W��6LH�KDQGHOQ�HLQPDO�PHKU�LQ�GHQ�HLJHQHQ�5HLKHQ�JDQ]�DQGHUV�DOV�EHL�GHU5HJLHUXQJ���%HLIDOO�EHL�GHQ�*U�QHQ��EHLP�/LEHUDOHQ�)RUXP�VRZLH�EHL�63g�XQG�g93��
6LH�KDEHQ�VHKU�YLHOH�$EOHQNXQJVPDQ|YHU ±�YRQ�GHU )HXHUZHKU�ELV�LFK�ZHL��QLFKW�ZDV ±�KLHU�LQDQGHUHQ� 'HEDWWHQ� SHUPDQHQW� HLQJHEUDFKW�� 6LH� KDEHQ� DXFK� LPPHU� ZLHGHU� GHQ� $QVSUXFK� DXI0DFKW�HUKREHQ��$EHU� LFK� VDJH� ,KQHQ� IROJHQGHV��:HQQ�6LH�QLFKW�HLQPDO�PLW�HLQHU�)DVHU�� QLFKWHLQPDO� LQ� HLQHP�$XJHQEOLFN� GD]X� EHUHLW� VLQG�� LUJHQGHLQ�:RUW�GHU� 6HOEVWNULWLN� ]X� ILQGHQ ±� XQG]ZDU��ZDV�GLH�3DUWHL��ZDV�GLH�)UDNWLRQ�EHWULIIW��GHQQ�HV�KDQGHOW�VLFK�GD�QLFKW�XP� LVROLHUWH�PXW�PD�OLFKH�(LQ]HOWlWHU�� VRQGHUQ�XP�HLQ�.RQWUROOYHUVDJHQ�� HV� KDQGHOW� VLFK� XP�SROLWLVFKH�9HUDQW�ZRUWXQJ ±��ZHQQ�6LH��YRU�DOOHP�,KUH�6SLW]HQIXQNWLRQlUH��QLFKW�LQ�GHU�/DJH�VLQG��GDV�DXFK�HLQPDOVHOEVWNULWLVFK�DXV]XVSUHFKHQ��GDQQ�VLQG�6LH�JlQ]OLFK�DX�HUVWDQGH��LQ�GLHVHP�/DQG�MH�LUJHQGHLQYHUDQWZRUWXQJVYROOHV�$PW�]X��EHUQHKPHQ�� �%HLIDOO�EHL�GHQ�*U�QHQ��EHLP�/LEHUDOHQ�)RUXP�VRZLHEHL�63g�XQG�g93� ±�$EJ��'U��2IQHU� $OOHV�VFKRQ�JHKDEW�������3UlVLGHQW�'U��+HLQ]�)LVFKHU� 1lFKVWHU�5HGQHU� LVW�+HUU�$EJHRUGQHWHU�0DJ� %DUP�OOHU� ±�%LWWH��$EJ��'U� .DUOVVRQ��6LH�ZDUHQ�XQWHU�6WHJHU�0LQLVWHU� ±�$EJ��'U� 2IQHU� -D��XQWHU�HLQHU�VR]LDO�GHPRNUDWLVFK�IUHLKHLWOLFKHQ�5HJLHUXQJ� ±�$EJ��'U� 3DUWLN�3DEOp� /HLGHU�� 'DV�ZDU� IXUFKWEDU� GD�PDOV��'DV�ZDU�HQWVHW]OLFK��
�����$EJHRUGQHWHU� 0DJ�� 7KRPDV� %DUP�OOHU �/LEHUDOHV� )RUXP��� +HUU� 3UlVLGHQW�� +HUU� %XQGHV�PLQLVWHU� ±�(V�LVW�PRPHQWDQ�HLJHQWO LFK�NHLQHU�DQZHVHQG��DEHU�GDV�LVW� MD�DXFK�QLFKW�QRWZHQGLJ�GD� HV� RKQHKLQ� QXU� HLQH� LQQHUH� $QJHOHJHQKHLW� GHV� +RKHQ� +DXVHV� LVW� ±� 0HLQH� 'DPHQ� XQG+HUUHQ��'LH�$XIUHJXQJ�EUDXFKW�JDU�QLFKW�VR�GUDPDWLVFK�]X�VHLQ��+HUU�$EJHRUGQHWHU�-XQJ��GHQQHLQHV� VWHKW� MD� IHVW�� )�U� GHQ�� GHU� VHLQH�0DQGDWVSIOLFKWHQ� QLFKW� ZDKUQHKPHQ� ZLOO�� SDUWRXW� QLFKWZDKUQHKPHQ�ZLOO ±�ZDV�MD�EHLP�$EJHRUGQHWHQ�5RVHQVWLQJO�]XWULIIW ±��JLEW�HV�KDOW�HLQHQ�$QWUDJ�DXI0DQGDWVYHUOXVW� DOV� 6DQNWLRQ� YRQ� VHLWHQ� GHV� +RKHQ� +DXVHV�� ZREHL� GDV� MD� NHLQH�� ZLH� VFKRQDXVJHI�KUW�ZXUGH��LQKDOWOLFKH�(QWVFKHLGXQJ�LVW�
'LH� LQKDOWOLFKH�(QWVFKHLGXQJ�ZLUG�HUVW�YRP�9HUIDVVXQJVJHULFKWVKRI�JHIlOOW�ZHUGHQ��DEHU�GD�� LQGLHVHU�$QJHOHJHQKHLW�VHOEVW�NODUJHOHJW�ZLUG��GD��PDQ�EHL�GHU�9RUJDQJVZHLVH��GLH�YRQ�+HUUQ�$E�JHRUGQHWHQ�5RVHQVWLQJO� JHZlKOW� ZRUGHQ� LVW ±� YRP�([�)UHLKHLWOLFKHQ� 5RVHQVWLQJO ±�� YRQ� VHLWHQGLHVHV�+DXVHV�QLFKW�]XVFKDXHQ�NDQQ�� LVW�XQEHVWULWWHQ��XQG�GDV�ZLUG�KHXWH�DXFK�PLW�GHQ�6WLP�PHQ�GHU�/LEHUDOHQ�HLQHQ�YRUOlXILJHQ�$EVFKOX��ILQGHQ�
0LFK�LUULWLHUW�QXU��GD��GHU�$EJHRUGQHWH�%DXHU�KLHU�KHUDXVJHKW�XQG�VR�TXDVL�LQ�5HDNWLRQ�DXI�GDV�ZDV�JHZHVHQ�LVW��VDJW��-D��DEHU�ZLU�KDEHQ�MHW]W�HLQHQ�'HPRNUDWLHYHUWUDJ�JHPDFKW��PLW�ZHOFKHPZLU�NODUVWHOOHQ��GD��ZLU�PLW�DOO�GLHVHQ�'LQJHQ�QLFKWV�]X�WXQ�KDEHQ�ZROOHQ� ±�(U�KDW�YHUVFKZLHJHQ�GD��HU�GDPLW��VR�ZLH�GDV�NRQVWUXLHUW� LVW��QDW�UOLFK� MHW]W�DP�*lQJHOEDQG�VHLQHU�3DUWHLVSLW]H��GHU6HNUHWlUVFOLTXH� KlQJW�� GLH� MD� DXFK� LQQHUKDOE� GHU� )UHLKHLWOLFKHQ� 3DUWHL� VFKRQ� PDVVLY� NULWLVLHUWZRUGHQ�LVW��XQG�HU�KDW�DXFK�QLFKW�GDUDXI�%H]XJ�JHQRPPHQ��GD��HV�LQ�GHU�)3g�0RGH�LVW��ZDQQLPPHU�6FKZLHULJNHLWHQ�DXIWUHWHQ��9HUWUlJH�DE]XVFKOLH�HQ�
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2GHU� LVW� HV� YLHOOHLFKW� QXU� VR��GD��+HUU�$EJHRUGQHWHU�0HLVFKEHUJHU� QRFK�PHKU�ZHL��� DOV�+HUU$EJHRUGQHWHU� 5RVHQVWLQJO� MH� ZLVVHQ� N|QQWH�� 'HVKDOE� ZDU� HV� HLQIDFK�� +HUUQ� $EJHRUGQHWHQ5RVHQVWLQJO�DXV]XVFKOLH�HQ��]XPDO�HU��EHU�GHP�JUR�HQ�7HLFK�VLW]W��ZlKUHQG�+HUU�$EJHRUGQHWHU0HLVFKEHUJHU�KHXWH�QRFK�LPPHU�KLHU�VHLQ�NDQQ�
,UJHQGZR�LVW�HV�]XWLHIVW�XQJHUHFKW ±�XQG�GDV�P��WH�HLJHQWOLFK�GLH�QLHGHU|VWHUUHLFKLVFKHQ�$EJH�RUGQHWHQ�EHZHJHQ ±��GD��+HUU�$EJHRUGQHWHU�0HQWLO��I�U�GHQ�KLHU�NHLQH�/DQ]H�JHEURFKHQ�ZHUGHQVROO�� QLFKW� ZHJHQ� VHLQHV� $EVWLPPXQJVYHUKDOWHQV ±� HU� LVW� EHL� GHU� :DKO� ]ZHLPDO� ZlKOHQ� JH�JDQJHQ�� REZRKO� HU� ZHL��� GD�� PDQ� GDV� HLJHQWOLFK� QLFKW� GDUI ±� JHKHQ� PX�WH�� VRQGHUQ� QXUDXIJUXQG�GHU�6LWXDWLRQ� LQ�1LHGHU|VWHUUHLFK�VHLQ�0DQGDW�]XU�FNOHJHQ�PX�WH��%HL�6FKUHLQHU�ZDUGDV�HEHQIDOOV�GHU�)DOO���=ZLVFKHQUXI�GHV�$EJ� 0DJ� 6FKZHLW]HU��
'DV�� VR� VDJW� .DUO� 6FKZHLW]HU�� LVW� SROLWLVFKH� 9HUDQWZRUWXQJ�� 'D�� +HUU� $EJHRUGQHWHU� 0HLVFK�EHUJHU�QRFK�LPPHU�KLHU�VLW]W��LVW�DXFK�SROLWLVFKH�9HUDQWZRUWXQJ��'D��+HUU�/DQGHVUDW�6FKLPDQHNDXFK�QRFK�&KHI�GHU�)UHLKHLWOLFKHQ�3DUWHL�1LHGHU|VWHUUHLFKV�ZLUG�� QDFKGHP�HU� LP�5DKPHQ�GHUIUHLKHLWOLFKHQ�:RKQEDXJHVHOOVFKDIW�PD�JHEOLFK�GDUDQ�EHWHLOLJW�ZDU��|IIHQWOLFKH�*HOGHU�IDOVFK�]XYHUZHQGHQ�XQG�GHQ�/HXWHQ�QLFKW�]X�:RKQXQJHQ�]X�YHUKHOIHQ��VRQGHUQ�QXU�GHQ�HLJHQHQ�3DUWHL�IUHXQGHQ�]X�JXWHQ�$XIWUlJHQ��GDV��PHLQH�'DPHQ�XQG�+HUUHQ��NDQQ�ZRKO�QLHPDQGHP�PHKU�HU�NOlUW�ZHUGHQ�� �%HLIDOO�EHLP�/LEHUDOHQ�)RUXP�XQG�EHL�GHU�63g�VRZLH�EHL�$EJHRUGQHWHQ�GHU�g93XQG�GHU�*U�QHQ��
'DKHU�EOHLEW� IHVW]XKDOWHQ��GD��RIIHQEDU� MHQH�)UDNWLRQ��EHL�ZHOFKHU�GLH�SROLWLVFKH�+DQGVFKODJV�TXDOLWlW� YHUORUHQJHJDQJHQ� LVW�� DXI� VFKULIWOLFKH� 9HUWUlJH� ]XU�FNJUHLIW� XQG� GD�� GLHVHV� +DXV� JXWEHUDWHQ� LVW��GHQ�)DOO�GHV�+HUUQ�$EJHRUGQHWHQ�5RVHQVWLQJO�GHP�9HUIDVVXQJVJHULFKWVKRI�YRU]X�OHJHQ��ZHLO� HV� QLFKW� DQJHKHQ� NDQQ�� GD�� MHPDQG�� GHU� VLFK� QRQFKDODQW� DXV� VHLQHQ�3IOLFKWHQ� LP+DXVH�YHUDEVFKLHGHW��YRQ�GHQ�)UHLKHLWOLFKHQ�HLQIDFK�DQ�GHQ�3UDQJHU�JHVWHOOW�ZLUG�XQG�GLH�HLJHQHSROLWLVFKH� 9HUDQWZRUWXQJ� QLFKW� ]XP� 7UDJHQ� NRPPW�� (V� JHKW� QLFKW� DQ�� GD�� GLHVHV� +DXV� GLHV�EH]�JOLFK�NHLQH�5HDNWLRQHQ�VHW]W��*DQ]�LP�*HJHQWHLO��(V�LVW�QRWZHQGLJ��KLHU�]X�KDQGHOQ��XQG�HV



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�0DJ��7KRPDV�%DUP�OOHU
ZDU�DXFK�VLQQYROO��HV�VR�]X�WXQ� ±�'DQNH�VFK|Q���%HLIDOO�EHLP�/LEHUDOHQ�)RUXP��GHU�63g�XQG�GHQ*U�QHQ�VRZLH�GHV�$EJ� 'U� 0DLW]�������3UlVLGHQW�'U��+HLQ]�)LVFKHU� =X�:RUW�JHPHOGHW� LVW� DOV�QlFKVWHU�+HUU�$EJHRUGQHWHU�gOOLQJHU�,FK�HUWHLOH�HV�LKP�
�����$EJHRUGQHWHU�.DUO�gOOLQJHU �*U�QH���:HUWHU�+HUU�3UlVLGHQW��0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG+HUUHQ�� ,FK� IUDJH�PLFK��:HOFKHQ�*UXQG�JLEW� HV� GDI�U�� GD��DQ�GLHVHU�'HEDWWH�� EHL� GHU� HV� XPHLQHQ� $EJHRUGQHWHQ� GHU�:DKOSDUWHL� Ä'LH� )UHLKHLWOLFKHQ³� JHKW�� GLH� I�KUHQGHQ� 9HUDQWZRUWOLFKHQGLHVHU�3DUWHL�QLFKW�WHLOQHKPHQ"�:HOFKHQ�*UXQG�JLEW�HV�GDI�U��GD��VLFK�ZHGHU�+HUU�.OXEREPDQQ6WDGOHU� QRFK� 3DUWHLYRUVLW]HQGHU� +DLGHU� QRFK� )LQDQ]UHIHUHQW� 7UDWWQHU� QRFK� LUJHQGHLQ� DQGHUHU)XQNWLRQlU� DX�HU� GHP� (UVWUHGQHU� XQG� HLQ]LJHP� 5HGQHU� GLHVHU� 3DUWHL� DQ� HLQHU� 'HEDWWHEHWHLOLJHQ��EHL�GHU�GLH�SROLWLVFKH�9HUDQWZRUWXQJ�GHU�:DKOSDUWHL� Ä'LH�)UHLKHLWOLFKHQ³�� GHUHQ�0LW�JOLHG�+HUU�5RVHQVWLQJO�QDFK�ZLH�YRU�LVW��LP�9RUGHUJUXQG�VWHKW"
0HLQH�'DPHQ�XQG�+HUUHQ��'HU�*UXQG�LVW�RIIHQVLFKWOLFK�GHU��GD��6LH�RIIHQ�GHPRQVWULHUHQ�ZROOHQ�GD�� GLH� )UHLKHLWOLFKHQ� NHLQHUOHL� SROLWLVFKH� 9HUDQWZRUWXQJ� ZDKUQHKPHQ� ZROOHQ� XQG� DXFK� NHLQHSROLWLVFKH�9HUDQWZRUWXQJ�KDEHQ�� �%HLIDOO�EHL�GHQ�*U�QHQ�XQG�EHL�GHU�63g��
'HU�*UXQG��ZDUXP�6LH�DQ�GLHVHU�'HEDWWH�QLFKW�WHLOQHKPHQ��DQGHUHUVHLWV�DEHU�HLQH�'HEDWWH�XP.LQGHUVFKlQGHU� VNUXSHOORV� PL�EUDXFKHQ�� XP� YRQ� GLHVHP� 3XQNW� GHU� 7DJHVRUGQXQJ�� XP� YRQ,KUHU�SROLWLVFKHQ�9HUDQWZRUWXQJ�DE]XOHQNHQ��LVW�WDWVlFKOLFK�,KUH�6NUXSHOORVLJNHLW��PLW�GHU�6LH�PLW(PRWLRQHQ�XP]XJHKHQ�EHUHLW�VLQG�� �%HLIDOO�EHL�GHQ�*U�QHQ�XQG�EHL�$EJHRUGQHWHQ�GHU�63g�XQGg93��
'DV� LVW�GDV�6FKlQGOLFKH�DQ�GLHVHU�'HEDWWH�XQG�DQ�GHP�8PVWDQG��GD��6LH�VLFK�]XP�JOHLFKHQ=HLWSXQNW�� ]X�ZHOFKHP� LQ� GHQ�0HGLHQ� GDU�EHU� GLVNXWLHUW� ZLUG�� HQW]LHKHQ��6LH�ZROOHQ� KLHU� �EHU.LQGHUSRUQRJUDSKLH�XQG�(PRWLRQHQ�HWZDV�KRFKNRFKHQ��GDKHU�IUDJH�LFK�6LH��:LH�LVW�HV�P|JOLFK�GD�� IUHLKHLWOLFKH� )XQNWLRQlUH� RIIHQVLFKWOLFK� |IWHU� DOV� WDXVHQGPDO� =XJULII� DXI� HLQHQ� 3RUQR�JUDSKLHDQELHWHU�LP�,QWHUQHW�JHQRPPHQ�KDEHQ"�'DV�LVW�GLH�5HDOLWlW�� �$EJ� 6FKHLEQHU��:HU�VDJWGDV"��+LHU� GLVNXWLHUHQ� 6LH� �EHU� .LQGHUVFKlQGHU�� .LQGHUSRUQRJUDSKLH�� XQG� JOHLFK]HLWLJ� ZLUG� LQGHQ�0HGLHQ��LQ�GHU�KHXWLJHQ�3UHVVH�GDU�EHU�EHULFKWHW��GD��6LH�XQG�,KUH�3DUWHL� �$EJ� 6FKHLEQHU�'DV�LVW�GRFK�8QVLQQ�� RIIHQVLFKWOLFK�PDVVLYHV�,QWHUHVVH�GDUDQ�KDEHQ��DXI�3RUQRJUDSKLHDQELHWHU=XJULII�]X�QHKPHQ���$EJ� 6FKHLEQHU��'DV�LVW�IDOVFK��
0HLQH�'DPHQ�XQG�+HUUHQ��,FK�IUDJH�PLFK�GHQQRFK��:DV�VWHFNW�KLQWHU�GLHVHU� ,KUHU�7DNWLN"� ,FKIUDJH�PLFK�GHVZHJHQ��ZHLO�GLHVHV�3ODNDW� �GHU�5HGQHU�KlOW�HLQHQ�JUR�HQ�=HWWHO�LQ�GLH�+|KH���GDVLFK� ,KQHQ ±� +HUU� $EJHRUGQHWHU� 2IQHU�� 6LH� ZLVVHQ� HV ±� GDV� OHW]WH� 0DO� JH]HLJW� KDEH�$EJ� 'U� 2IQHU��'DV�LVW�NHLQ�3ODNDW��VRQGHUQ�HLQH�=HLWXQJ�� ±�HV�LVW�HLQH�=HLWXQJ��XQG�]ZDU�GHUÄ)UHLKHLWOLFKH�*HPHLQGHNXULHU³ ±�� RIIHQVLFKWOLFK� QLFKW� QXU� KLVWRULVFKH� %HGHXWXQJ� KDW�� 'D� VWHKW�'HU�$QZDOW�XQG�GHU�$XIGHFNHU�
1DW�UOLFK�ZLVVHQ�ZLU��GD��+HUU�$EJHRUGQHWHU�5RVHQVWLQJO�VHLQ�,PDJH�DOV�$XIGHFNHU ±�]XPLQGHVWDOV�GLUHNWHU�$XIGHFNHU ±�HWZDV�YHUORUHQ�KDW��DEHU� LPPHUKLQ�GHFNW�HU� LQGLUHNW VHKU�YLHO��EHU�GLH=XVWlQGH� LQ� ,KUHU�3DUWHL� DXI�� 'RFK� HV� JHKW� QLFKW� QXU� XP�GLHVH� KLVWRULVFKH� %H]LHKXQJ�� GLH� GDKHL�W�� 5RVHQVWLQJO ±� 2IQHU�� ,FK� IUDJH�PLFK�� ZHOFKHQ� *UXQG� HV� GDI�U� JLEW�� +HUU� $EJHRUGQHWHU2IQHU��GD��6LH�QLFKW�QXU�LQ�GHU�9HUJDQJHQKHLW�GHU�$QZDOW�GLHVHV�+HUUQ�DXI�GHU�SROLWLVFKHQ�%�KQHZDUHQ��VRQGHUQ�DXFK�GHU]HLW�QRFK�DQZDOWOLFKH�'LHQVWH�LP�+LQWHUJUXQG�I�U�$EJHRUGQHWHQ�5RVHQ�VWLQJO�YHUULFKWHQ���$EJ� 'U� 2IQHU������GHQ�%HUXI�DOV�$QZDOW�QLFKW�HUID�W� ±�5XIH�EHL�GHU�63g��+|UW�K|UW��
:DV� VWHFNW� KLQWHU� ,KUHU� 7DNWLN�� GD�� 6LH� QLFKW� DXV� MXULVWLVFKHQ�*U�QGHQ ±� GDV� KDW� +HUU� $EJH�RUGQHWHU�%DXHU�VHKU�GHXWOLFK�DXVJHI�KUW ±��VRQGHUQ�QXU�DXV�WDNWLVFKHQ�hEHUOHJXQJHQ�GHP�$XV�OLHIHUXQJVDQWUDJ� XQG� GHP� %HJHKUHQ� DQ� GHQ� 9HUIDVVXQJVJHULFKWVKRI� ]XVWLPPHQ"� *OHLFK]HLWLJZROOHQ� 6LH� DEHU� GXUFK� HLQHQ� $QZDOW� ���� �GHU� 5HGQHU� IDOWHW� VHLQHQ� =HWWHO� ZLHGHU� ]XVDPPHQ ±$EJ� 'U� 2IQHU��1LFKW� ]XNODSSHQ��2IIHQ� ODVVHQ�� ±�ELWWH� JHUQH� �GHU�5HGQHU� KlOW� VHLQHQ� JUR�HQ=HWWHO�ZLHGHU�LQ�GLH�+|KH� ±��GHU�PLW�8QWHUVW�W]XQJ�HLQHV�)3g�$EJHRUGQHWHQ�VHLQH�7lWLJNHLW�I�U



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWHU�.DUO�gOOLQJHU
+HUUQ�5RVHQVWLQJO�DXIQLPPW�� GLH�5�FNNHKU�GLHVHV�+HUUQ�5RVHQVWLQJO� YHUKLQGHUQ�� �'HU�5HGQHUIDOWHW� VHLQHQ� =HWWHO� ZLHGHU� ]XVDPPHQ� ±� $EJ� 'U� 2IQHU�� 'DUI� LFK� QRFK� HLQPDO� VHKHQ�� 1RFKHLQPDO�KHU]HLJHQ��
+DEHQ�6LH�HLQ�,QWHUHVVH�GDUDQ��GLH�5�FNNHKU�GLHVHV�+HUUQ�5RVHQVWLQJO�]X�YHUKLQGHUQ"�:HOFKHV,QWHUHVVH�VWHFNW�GDKLQWHU��ZHQQ�6LH�XQG�GHU�)UHXQGHVNUHLV�YRQ�3HWHU�5RVHQVWLQJO�RIIHQVLFKWOLFK�EHU�GLHVHQ�$QZDOW�YRQ�%UDVLOLHQ�DXV�JOHLFK]HLWLJ�GLH�-XVWL]�DOV�SROLWLVFKH�-XVWL]�XQG�GDV�3DUOD�PHQW� DOV� SROLWLVFKHV� 3DUODPHQW� DQNODJHQ� ZROOHQ"� �$EJ� 'U� 2IQHU� =HLJHQ� 6LH� HV� ELWWH� QRFKHLQPDO�KHU��,FK�P|FKWH�HV�QRFK�HLQPDO�VHKHQ���,Q�%UDVLOLHQ�WUHWHQ�GDQQ�GHU�)UHXQGHVNUHLV�3HWHU5RVHQVWLQJOV�XQG�GHU�$QZDOW��GHQ�6LH�DXFK�]X�RUJDQLVLHUHQ�PLWJHKROIHQ�KDEHQ��DOV�GLHMHQLJHQDXI��$EJ� 'U� 2IQHU� =HLJHQ�6LH�HV�QRFK�HLQPDO�KHU��ELWWH����GLH�GLHVHV�3DUODPHQW�DQNODJHQ��GD�3HWHU�5RVHQVWLQJO� RIIHQVLFKWOLFK� GHU� SROLWLVFKHQ�:LOON�UMXVWL]� LQ�gVWHUUHLFK� DXVJHOLHIHUW� ZHUGHQVROO��'DV�LVW�GDV�3UREOHP�
'DV�EULQJW�PLFK�]X�GHQ�$XVI�KUXQJHQ�GHV�$EJHRUGQHWHQ�%DUP�OOHU�� GHU�JDQ]�NXU]�GHQ�+HUUQ6FKLPDQHN�HUZlKQW�KDW�� MHQHQ�XQVHOLJHQ�+HUUQ�6FKLPDQHN�DXV�1LHGHU|VWHUUHLFK��GHU�DOV�/DQ�GHVUDW��DOV�/DQGHVYRUVLW]HQGHU�XQG�DOV�/DQGHVVSUHFKHU�GHU�)UHLKHLWOLFKHQ�QLFKW�QXU�GHVZHJHQSROLWLVFK�XQJHHLJQHW�LVW��ZHLO�HU�LQ�HLQH�:RKQEDXFDXVD�YHUZLFNHOW�ZDU��VRQGHUQ�DXFK�GHVZHJHQ�ZHLO� HU ±� QLFKW� ZHLO� HU� GHU� 9DWHU� GHV� 6RKQHV� 6FKLPDQHN� LVW ±� LP� =XVDPPHQKDQJ� PLW� GHU9HUXUWHLOXQJ�VHLQHV�6RKQHV�ZHJHQ�QHRQD]LVWLVFKHU�:LHGHUEHWlWLJXQJ�GLH�|VWHUUHLFKLVFKH�-XVWL]DOV� SROLWLVFKH� :LOON�UMXVWL]� EH]HLFKQHW� XQG� DXFK� HLQHQ� )UHXQGHVNUHLV� PLWRUJDQLVLHUW� KDW�� XPVHLQHQ�6RKQ�DXV�GHQ�)lQJHQ�GLHVHU�SROLWLVFKHQ�-XVWL]�]X�EHIUHLHQ�
'DV� VLQG� GLH�8PVWlQGH� XQG� GLH� =XVDPPHQKlQJH��+HUU� $EJHRUGQHWHU�2IQHU�� GLH� I�U�6LH� XQG,KUHVJOHLFKHQ� RIIHQEDU� LQWHUHVVDQW� VLQG�� �$EJ� 'U� 2IQHU� %LWWH� ]HLJHQ� 6LH� QRFK� HLQPDO� GLH=HLWXQJ�KHU���(V�JHKW�,KQHQ�HLQHUVHLWV�GDUXP��VLFK�KLHU�DOV�8QVFKXOGVOlPPHU�GDU]XVWHOOHQ��GLHJUR�HV�,QWHUHVVH�GDUDQ�KDEHQ��GD��GHU�$QWUDJ�DQ�GHQ�9HUIDVVXQJVJHULFKWVKRI�JHVWHOOW�ZLUG��XQGDQGHUHUVHLWV� JHKW� HV� ,KQHQ� XQG� ,KUHVJOHLFKHQ� GDUXP ±�PLW�8QWHUVW�W]XQJ� ,KUHU� 3DUWHLIUHXQGH�QHKPH� LFK�DQ� �=ZLVFKHQUXI�GHV�$EJ� 'U� 2IQHU� ±� YRQ�%UDVLOLHQ�DXV�GLH�|VWHUUHLFKLVFKH�-XVWL]XQG� GLHVHV� 3DUODPHQW� DOV� SROLWLVFKH� :LOON�ULQVWUXPHQWH� ]X� EUDQGPDUNHQ�� XQG� 6LH� YHUVXFKHQ�$EJ� 'U� 2IQHU� 'LH�=HLWXQJ�ELWWH�QRFK�HLQPDO��,FK�ZLOO�VLH�VHKHQ����6WLPPXQJ�JHJHQ�GLH�-XVWL]XQG� JHJHQ� GDV�3DUODPHQW� ]X�PDFKHQ� �$EJ� 'U� 2IQHU��%LWWH� ]HLJHQ� 6LH�PLU� QRFK� HLQPDO� GLH=HLWXQJ��
0HLQH�'DPHQ�XQG�+HUUHQ��8P�HV�NXU]�]X�PDFKHQ� �$EJ� 'U� 2IQHU� =HLJHQ�6LH�PLU�QRFK�HLQPDOGLH�=HLWXQJ����+HUU�$EJHRUGQHWHU�2IQHU��'DV� LVW�SROLWLVFKH�9HUDQWZRUWXQJVORVLJNHLW��XQG�GDV� LVWSROLWLVFKH�6NUXSHOORVLJNHLW�� �$EJ� 'U� 2IQHU� %LWWH�QRFK�HLQPDO�GLH�=HLWXQJ���8QG�HV�LVW�EH]HLFK�QHQG��GD��MHW]W�DP�6FKOX��GHU�'HEDWWH�GLH�9HUDQWZRUWOLFKHQ�GLHVHU�3DUWHL��GLH�GDV�PLW]X YHUDQW�ZRUWHQ�KDEHQ��QRFK�LPPHU�QLFKW�DQZHVHQG�VLQG�� �%HLIDOO�EHL�GHQ�*U�QHQ�������3UlVLGHQW�'U��+HLQ]�)LVFKHU� 1lFKVWHU�5HGQHU�LVW�+HUU�$EJHRUGQHWHU�0DJ� 6FKZHLW]HU� ±�%LWWH��5XI�EHL�GHU�63g��,EL]D��
�����$EJHRUGQHWHU�0DJ��.DUO�6FKZHLW]HU �)UHLKHLWOLFKH���,EL]D�LVW�HLQ�JXWHV�6WLFKZRUW� ±�0HLQH�VHKUJHHKUWHQ�'DPHQ�XQG�+HUUHQ��+HUU�3UlVLGHQW��0LU�ZLUG�YRQ�GHU�6R]LDOGHPRNUDWLVFKHQ�3DUWHL�GDV6WLFKZRUW� Ä,EL]D³�JHQDQQW�� ,FK�ZHL���GD��HV�XP�GLH�'HEDWWH�5RVHQVWLQJO�JHKW��QLFKWVGHVWRWURW]HUODXEH�LFK�PLU��GLHVHV�6WLFKZRUW�LQ�]ZHL�6lW]HQ�DXI]XJUHLIHQ�
+HUU�.OXEREPDQQ�.RVWHOND��(V�JLEW�HLQHQ�RIIHQHQ�%ULHI� ,KUHV�%XQGHVJHVFKlIWVI�KUHUV�5XGDV�GHQ� LFK� LQ� $EZDQGOXQJ� ]LWLHUH�� �+HLWHUNHLW� ±� 3UlVLGHQW� 'U� )LVFKHU JLEW� GDV� *ORFNHQ]HLFKHQ��0RPHQW�� LQ�$EZDQGOXQJ�HLQHV�%HJULIIHV��+LHU� VWHKW�)3g�� LFK� VHW]H�63g�HLQ��63g��=X�GXPP]XP�1HWVXUIHQ" ±�,FK�DQWZRUWH�GDUDXI��-D��]X�GXPP�]XP�1HWVXUIHQ��+HUU�.OXEREPDQQ�.RVWHOND��$EJ� 'U� .RVWHOND��'DV� LVW� HLQ�2UGQXQJVUXI��� ,FK� JHEH� ,KQHQ� GLH�$GUHVVH� EHNDQQW�� GHQQ� GLH$XVGU�FNH� DXV� GHP� ,QWHUQHW� KDEHQ� 6LH� KLHU� VR� JHQ��OLFK� JHQDQQW�� 'LH� $GUHVVH� ODXWHW�KWWS���LEL]D�RQOLQH�FRP�LQGH[�GUHL�KWPO�� 1XU� �EHU� HLQ� /LQN� YRQ� LUJHQGZHOFKHQ� DQGHUHQ� 1HW]HQNDQQ�PDQ�GD]X�NRPPHQ���$EJ� 'U� .RVWHOND��6LH�ELHWHQ�HV�DQ��



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�0DJ��.DUO�6FKZHLW]HU
+HUU�.ROOHJH�.RVWHOND��'DV�LVW�,KUH�$UW��9HUELQGXQJHQ�KHU]XVWHOOHQ��GLH�HV�QLFKW�JLEW�� �%HLIDOO�EHLGHQ�)UHLKHLWOLFKHQ� ±�$EJ� 'U� .RVWHOND ±�HLQ�3ODNDW�LQ�GLH�+|KH�KDOWHQG ±��*HVWHKHQ�6LH�HQGOLFKHLQ��'DV�GLVNXWLHUHQ�6LH�QLFKW� ±�:HLWHUH�=ZLVFKHQUXIH�EHL�63g�XQG�g93��
:HQQ� HV� GDUXP� JHKW�� VWDDWOLFKH� )|UGHUXQJ� I�U� 3RUQRJUDSKLH� LP� ,QWHUQHW� ]X� YHUIROJHQ�� GDQQEHVWUHLWHQ�6LH�9HUELQGXQJHQ��GLH�HV�]ZLVFKHQ�GHP�%XQGHVNDQ]OHUDPW� XQG�GHQ�$QELHWHUQ� YRQ3RUQRJUDSKLH�JLEW��+HUU�.ROOHJH�.RVWHOND��63g��=X�GXPP�]XP�1HWVXUIHQ" ±�(LQGHXWLJ�MD�� �%HL�IDOO�EHL�GHQ�)UHLKHLWOLFKHQ� ±�$EJ� 'U� .RVWHOND��6LH�VLQG�]X�GXPP�]XP�/HVHQ��
1XQ� ]XP� )DOO� 5RVHQVWLQJO�� $XFK� GLH� 2SSRVLWLRQVSDUWHLHQ� EHNODJHQ�� GD�� GHU� )DOO� 5RVHQVWLQJOQLFKW�WUDQVSDUHQW�DXIJHDUEHLWHW�ZXUGH�
0HLQH�'DPHQ�XQG�+HUUHQ��,FK�UXIH�,KQHQ�IROJHQGHV�LQ�(ULQQHUXQJ��(V�ZDU�GLH�)UHLKHLWOLFKH�3DU�WHL�� GLH� HLQHQ� $QWUDJ� DXI� (LQVHW]XQJ� HLQHV� 8QWHUVXFKXQJVDXVVFKXVVHV� JHVWHOOW� KDW�� 8QG� YRQZHP�ZXUGH�GLHVHU�$QWUDJ�DEJHOHKQW��+HUU�.OXEREPDQQ�.RVWHOND"�:HU�KDW�GHQ�$QWUDJ�DXI�(LQ�VHW]XQJ�HLQHV�8QWHUVXFKXQJVDXVVFKXVVHV�LQ�GLHVHU�&DXVD�DEJHOHKQW" ±�6LH KDEHQ�GHQ�$QWUDJDEJHOHKQW���$EJ� :DEO��5XVVHQPDILD��
'LH� )UHLKHLWOLFKH� 3DUWHL� KDW� HLQHQ� $QWUDJ� DXI� 3U�IXQJ� GHU� 3DUWHLHQ� GXUFK� GHQ� 5HFKQXQJVKRI�DXVVFKX��JHVWHOOW��GDPLW�ZLU�GLH����0LOOLRQHQ�6FKLOOLQJ�7UDQVDNWLRQ��EHUSU�IHQ�N|QQHQ��+HUU�.RO�OHJH�.RVWHOND�� 9RQ�ZHP�ZXUGH� GLHVHU�$QWUDJ� DEJHOHKQW" ±�9RQ� ,KQHQ ZXUGH� GHU� $QWUDJ� DE�JHOHKQW� ±�6RYLHO�]XU�7UDQVSDUHQ]��PHLQH�'DPHQ�XQG�+HUU HQ�YRQ�GHQ�5HJLHUXQJVSDUWHLHQ�� �%HL�IDOO� EHL� GHQ� )UHLKHLWOLFKHQ� ±� $EJ� 5DXFK�.DOODW��+HUU� 6FKZHLW]HU�� 'D� ZLUG� VLFK� GDQQ� KHUDXV�VWHOOHQ��ZRYRQ�GLH�)UHLKHLWOLFKH�3DUWHL�GLH�JHULFKWOLFKHQ�6WUDIHQ�GHV�+HUUQ�+DLGHU�EH]DKOW��
)DNWXP�LVW��'LH�8QWHUVXFKXQJHQ��GLH�QRFK�]X�I�KUHQ�ZlUHQ� �$EJ� 5DXFK�.DOODW��:RYRQ�]DKOHQGLH�)UHLKHLWOLFKHQ�GLH�JHULFKWOLFKHQ�6WUDIHQ�GHV�+HUUQ�+DLGHU"���VLQG�LQ�GLHVHP�.RQYROXW�]XVDP�PHQJHID�W��GDV�VHKU�GLFN�LVW��YRQ�$QGURVFK�ELV�=LPSHU� ±�$XFK�6LH�NRPPHQ�GDULQ�YRU��'D�ZXUGHYLHOHV�QLFKW�DXIJHDUEHLWHW��)UDX�.ROOHJLQ�5DXFK�.DOODW�0HQVGRUII�3RXLOO\��GD�ZDUWHW�QRFK�VHKU�YLHO$UEHLW��$EHU�ZHQQ�HV�XP�,KUH�%HUHLFKH�JHKW��GDQQ�KDOWHQ�6LH�QLFKW�YLHO�YRP�$XIDUEHLWHQ��GDQQKDOWHQ�6LH�QLFKW�YLHO�YRQ�7UDQVSDUHQ]�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ� ±�$EJ� 5DXFK�.DOODW��:R�YRQ�]DKOHQ�GLH�)UHLKHLWOLFKHQ�GLH�JHULFKWOLFKHQ�6WUDIHQ�GHV�+HUUQ�+DLGHU"�
'LH�)3g�KDW�UHDJLHUW���� 0DL������ �$EJ� 5DXFK�.DOODW��:DV�ZDU� LP�0lU]"���3HWHU�5RVHQVWLQJOZLUG�VRIRUW�QDFK�9RUOLHJHQ�NRQNUHWHU�)DNWHQ�DXV�GHU�)3g�DXVJHVFKORVVHQ� �$EJ� 5DXFK�.DOODW�=X� VSlW� ±� 8QUXKH� LP� 6DDO� ±� 3UlVLGHQW� 'U� )LVFKHU JLEW� GDV�*ORFNHQ]HLFKHQ��� ��� 0DL� �����3HWHU� 5RVHQVWLQJO� ZLUG� ]XP� HUVWP|JOLFKHQ� =HLWSXQNW� DXV� GHP� IUHLKHLWOLFKHQ� 1DWLRQDOUDWVNOXEDXVJHVFKORVVHQ���$EJ� 5DXFK�.DOODW� =X�VSlW�UHDJLHUW��
0HLQH�'DPHQ�XQG�+HUUHQ��'LH�)UHLKHLWOLFKH�3DUWHL�KDW�9HUDQWZRUWXQJ��EHUQRPPHQ�� LQGHP�VLHSROLWLVFKH�9HUDQWZRUWXQJ�Y|OOLJ�QHX�GHILQLHUW�KDW�� �$EJ� 5DXFK�.DOODW��9LHO�]X�VSlW���:LU�KDEHQHLQH� +DIWSIOLFKWYHUVLFKHUXQJ� I�U� GHQ� :lKOHU� DEJHVFKORVVHQ�� 6LH� ZHUGHQ� GDV� QRFK� NRSLHUHQ�GDYRQ�ELQ� LFK��EHU]HXJW�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ� ±�$EJ� 5DXFK�.DOODW��:R� LVW�+DLGHU"�:LU�KDEHQ�JOlVHUQH�.DVVHQ�I�U�DOOH�%HUHLFKH�GHU�3DUWHL�JHVFKDIIHQ��:LU�JHKHQ�PLW�JXWHP�%HL�VSLHO�YRUDQ��6LH�EUDXFKHQ�XQV�QXU�]X�IROJHQ��PHLQH�'DPHQ�XQG�+HUUHQ�� �1HXHUOLFKHU�%HLIDOO�EHLGHQ�)UHLKHLWOLFKHQ� ±�$EJ� 5DXFK�.DOODW��'LH�EUDXFKHQ�6LH�DXFK��
:LU�KDEHQ�GHQ 'HPRNUDWLHYHUWUDJ�EHUHLWV�XQWHU]HLFKQHW��GHU�,KQHQ�ZHK�WXW��ZHLO�6LH�GD]X�QLFKWLPVWDQGH�VLQG��ZHLO�6LH�JHZRKQW�VLQG��GLH�:DKOYHUVSUHFKHQ��GLH�6LH�YRU�:DKOHQ�ODXIHQG�JHEHQ�QLFKW�HLQ]XKDOWHQ�
0HLQH� 'DPHQ� XQG� +HUUHQ�� :HQQ� 6LH� GHU� JODVNODUHQ� /LQLH� GHU� )UHLKHLWOLFKHQ� LQ� GHU� &DXVD5RVHQVWLQJO� HLQPDO� IROJHQ�Z�UGHQ� �LURQLVFKH�+HLWHUNHLW���GDQQ� N|QQWHQ�ZLU� GLHVH�'LQJH� DXIDU�EHLWHQ��YRQ�$QGURVFK�ELV�=LPSHU�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������3UlVLGHQW� 'U�� +HLQ]� )LVFKHU� 1lFKVWHU� 5HGQHU� LVW� +HUU� $EJHRUGQHWHU� 6PROOH� ±� %LWWH��$EJ� 5DXFK�.DOODW��'LH�)UHLKHLWOLFKHQ�EUDXFKHQ�GLH�+DIWSIOLFKWYHUVLFKHUXQJ�I�U�GLH�:lKOHU��



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWHU�.DUO�6PROOH
�����$EJHRUGQHWHU�.DUO�6PROOH �/LEHUDOHV�)RUXP���*RVSRG�SUHGVHGQLN��9LVRNL�'RP��/LHEH�)UHXQGHGHU�)UHLKHLWOLFKHQ�3DUWHL��VRIHUQ�HV�VROFKH�QRFK�LQ�GLHVHP�+DXVH�JLEW��0HLQH�'DPHQ�XQG�+HU�UHQ�� 'LH� IUHLKHLWOLFKHQ� $EJHRUGQHWHQ� VFKHLQHQ�PLU� NHLQH� )UHXQGH� GHU� )UHLKHLWOLFKHQ� 3DUWHL� ]XVHLQ��VRQVW�Z�UGHQ�VLH�VLFK�PHKU�GDUXP�N�PPHUQ��GD��GLHVH�3DUWHL�HQGOLFK�YRQ�GHQ�9RUZ�UIHQUXQG�XP�+HUUQ�5RVHQVWLQJO�UHLQJHZDVFKHQ�ZLUG�� �$EJ� 'U� 2IQHU��0DFK�GLU�GHLQH�HLJHQHQ�6RU�JHQ��0HLQH�'DPHQ�XQG�+HUUHQ�YRQ�GHU�)3g��,Q�6DO]EXUJ�KDW�,KU�KHXWH�QLFKW�DQZHVHQGHU�+HUU�LQ�GHUHUVWHQ�5HLKH�DOOH�)XQNWLRQlUH�JOHLFK�DEJHVHW]W��:DUXP�KDEHQ�6LH�GDV�LQ�1LHGHU|VWHUUHLFK�QLFKWZLHGHUKROW��ZR�HV�QRFK�QRWZHQGLJHU�JHZHVHQ�ZlUH�DOV�LQ�6DO]EXUJ"(UODXEHQ�6LH�PLU��GD��LFK�,KQHQ�DQKDQG�HLQHV�NOHLQHQ�%HLVSLHOHV�HUOlXWHUH��ZDV�GLH�)UHLKHLWOLFKH3DUWHL�LQ�.lUQWHQ�EH]LHKXQJVZHLVH�LKU�2EPDQQ�XQWHU�9HUDQWZRUWXQJ�YHUVWHKW�:LU�ZLVVHQ��GD��GDV�/DQGKDXV�YRP�*UR�YDWHU�.ROLJ�$QWRQ�N�QVWOHULVFK�DXVJHVWDOWHW�ZXUGH�'LH1D]LV�KDEHQ�GLHVH�.XQVWZHUNH�YHUQLFKWHW��$XIJUXQG�HLQHU�HLQVWLPPLJHQ�(QWVFKHLGXQJ�GHU�/DQ�GHVUHJLHUXQJ�XQG�DXFK�GHV�/DQGWDJHV�ZXUGH�HV�HLQHU�-XU\��EHUWUDJHQ��GLH�$XVVFKUHLEXQJ� I�UGLH�N�QVWOHULVFKH�1HXJHVWDOWXQJ�]X�PDFKHQ��'HU�(QNHO�.ROLJ�&RUQHOLXV�EHNDP�GLH�*HVWDOWXQJGHV�/DQGKDXVHV�HLQVWLPPLJ� ]XJHVSURFKHQ��$P�QlFKVWHQ�7DJ� YHU|IIHQWOLFKWH� HLQH�=HLWXQJ�PLWHLQHP�PRQDUFKLVWLVFKHQ�1DPHQ�HLQHQ�XQ IOlWLJHQ�$UWLNHO�JHJHQ�GHQ�(QNHO�YRQ�.ROLJ��$P�QlFK�VWHQ�7DJ�VDJWH�)3g�+DLGHU��1DW�UOLFK��ZLU�VLQG�JHJHQ�.ROLJ� ±�(V�JLEW�DOVR�GUHL�%HVFKO�VVH�SUR.ROLJ��'LH�Ä.URQHQ�=HLWXQJ³�VDJW��.ROLJ�QHLQ��XQIOlWLJ��'LH�)UHLKHLWOLFKH�3DUWHL�VDJW�HEHQIDOOV�QHLQ�.ROLJ� NRPPW� QLFKW� LQ� )UDJH� ±� 'DV� LVW� GLH� $UW�� ZLH� 6LH� PLW� .XQVW� XPJHKHQ�� �%HLIDOO� GHV$EJ� -XQJ��0HLQH�'DPHQ�XQG�+HUUHQ��'LH�6DFKH� LQWHUHVVLHUW�6LH�QLFKW��6LH� LQWHUHVVLHUW� MHGHQ�7DJ�QXU�GLH7DNWLN� XQG� GLH� )UDJH�� .RPPHQ� ZLU� LQ� GHQ� HLQVFKOlJLJHQ� 0HGLHQ� HQWVSUHFKHQG� YRU"� �=ZL�VFKHQUXI�GHV�$EJ� -XQJ��0HLQH�'DPHQ�XQG�+HUUHQ��,KUH�8QWHUVFKULIW�XQWHU�GHP�'HPRNUDWLHYHUWUDJ ±�MHW]W�PX��LFK�PLFKQRUGGHXWVFK� DXVGU�FNHQ ±� LVW� QLFKW� HLQHQ� 3ILIIHUOLQJ� ZHUW�� DXI� |VWHUUHLFKLVFK� JHVDJW�� LVW� QLFKWHLQPDO�HLQ�(LHUVFKZDPPHUO�ZHUW�� �%HLIDOO�EHLP�/LEHUDOHQ�)RUXP��'LH� )3g�ZLUG� LPPHU�PHKU� ]XU� HQWEOlWWHUWHQ� 5RVH�� DEHU�PDQ� NDQQ� VDJHQ�� -HGHU� 5RVH� LKUHQ6WLQJO�� �%HLIDOO� EHLP� /LEHUDOHQ�)RUXP� ±�$EJ��6FKHLEQHU��:LHVR�ZROOWHQ�6LH� GDQQ� HLQ� IUHLKHLW�OLFKHV�0DQGDW�KDEHQ"������3UlVLGHQW�'U��+HLQ]�)LVFKHU� =X�:RUW�LVW�QLHPDQG�PHKU�JHPHOGHW�'HU�+HUU�%HULFKWHUVWDWWHU�Z�QVFKW�NHLQ�6FKOX�ZRUW�0HLQH�'DPHQ�XQG�+HUUHQ��ELWWH�QHKPHQ�6LH�GLH�3OlW]H�HLQ�:LU�NRPPHQ�]XU�$EVWLPPXQJ� XQG�]ZDU�VWLPPHQ�ZLU��EHU�GHQ�$QWUDJ�GHV�+DXSWDXVVFKXVVHVLQ� ����� GHU� %HLODJHQ� DE�� ZHOFKHU� ODXWHW�� GD�� GHU� 9HUIDVVXQJVJHULFKWVKRI� GHQ� $EJHRUGQHWHQ3HWHU�5RVHQVWLQJO� VHLQHV�0DQGDWHV� I�U� YHUOXVWLJ� HUNOlUHQ�P|JH ±� LP�6LQQH� GHU� HLQVFKOlJLJHQ%HVWLPPXQJHQ�GHU�%XQGHVYHUIDVVXQJ�XQG�GHU�*HVFKlIWVRUGQXQJ�,FK� ELWWH� MHQH� 'DPHQ� XQG� +HUUHQ�� GLH� GLHVHP� $QWUDJ� LKUH� =XVWLPPXQJ� HUWHLOHQ�� XP� HLQ� =HL�FKHQ� ±�,FK�VWHOOH�IHVW��GD��GHU�$QWUDJ�DQ�GHQ�9HUIDVVXQJVJHULFKWVKRI�YRP�1DWLRQDOUDW� HLQVWLP�PLJ�EHVFKORVVHQ ZXUGH�'DPLW�KDEHQ�ZLU�GHQ�HUVWHQ�3XQNW�GHU�7DJHVRUGQXQJ�HUOHGLJW�

���3XQNW
%HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW� XQG�6R]LDOHV��EHU�GLH�5HJLHUXQJVYRUODJH� ������GHU%HLODJHQ���%XQGHVJHVHW]��PLW� GHP�GDV�$OOJHPHLQH� 6R]LDOYHUVLFKHUXQJVJHVHW]� JHlQGHUWZLUG����� 1RYHOOH ]XP�$69*��������GHU�%HLODJHQ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*33UlVLGHQW�'U��+HLQ]�)LVFKHU
���3XQNW

%HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW� XQG�6R]LDOHV��EHU�GLH�5HJLHUXQJVYRUODJH� ������GHU%HLODJHQ���%XQGHVJHVHW]��PLW�GHP�GDV�%HDPWHQ�.UDQNHQ��XQG�8QIDOOYHUVLFKHUXQJVJHVHW]JHlQGHUW�ZLUG����� 1RYHOOH�]XP�%�.89*��������GHU�%HLODJHQ�
���3XQNW

%HULFKW� GHV� $XVVFKXVVHV� I�U� $UEHLW� XQG� 6R]LDOHV� �EHU� GHQ� (QWVFKOLH�XQJVDQWUDJ����$ �(�� GHU� $EJHRUGQHWHQ� 'U�� 9RONHU� .LHU� XQG� *HQRVVHQ� EHWUHIIHQG� ORKQVXPPHQ�DEKlQJLJHQ�'LHQVWJHEHUEHLWUDJ�LQ�GHU�6R]LDOYHUVLFKHUXQJ�������GHU�%HLODJHQ�
���3XQNW

%HULFKW� GHV� $XVVFKXVVHV� I�U� $UEHLW� XQG� 6R]LDOHV� �EHU� GHQ� $QWUDJ� ����$� GHU� $EJH�RUGQHWHQ�(GLWK� +DOOHU� XQG�*HQRVVHQ� EHWUHIIHQG� HLQ� %XQGHVJHVHW]��PLW� GHP� GDV� $OOJH�PHLQH�6R]LDOYHUVLFKHUXQJVJHVHW]�JHlQGHUW�ZLUG�������GHU�%HLODJHQ�
���3XQNW

%HULFKW� GHV�$XVVFKXVVHV� I�U�$UEHLW� XQG� 6R]LDOHV� �EHU� GHQ�$QWUDJ� ����$ �(�� GHU�$EJH�RUGQHWHQ�0DJ��+HUEHUW�+DXSW�XQG�*HQRVVHQ�EHWUHIIHQG�$XVVHW]HQ�GHV�$QWUDJVSULQ]LSHVXQG�U�FNZLUNHQGH�/HLVWXQJVHUEULQJXQJ�I�U�DOOH�HUZRUEHQHQ�/HLVWXQJHQ�GHV�|VWHUUHLFKL�VFKHQ�6R]LDOYHUVLFKHUXQJVV\VWHPV�������GHU�%HLODJHQ�
���3XQNW

%HULFKW� GHV�$XVVFKXVVHV� I�U�$UEHLW� XQG� 6R]LDOHV� �EHU� GHQ�$QWUDJ� ����$ �(�� GHU�$EJH�RUGQHWHQ�'U��9RONHU�.LHU�XQG�*HQRVVHQ�EHWUHIIHQG�9HUHLQKHLWOLFKXQJ�DOOHU�3HQVLRQVUHFKWHXQG�1HXGHILQLWLRQ�GHU�XQVHOEVWlQGLJHQ�(UZHUEVDUEHLW�������GHU�%HLODJHQ�
���3XQNW

%HULFKW� GHV�$XVVFKXVVHV� I�U�$UEHLW� XQG� 6R]LDOHV� �EHU� GHQ�$QWUDJ� ����$ �(�� GHU�$EJH�RUGQHWHQ� 0DJ�� +HUEHUW� +DXSW� XQG� *HQRVVHQ� EHWUHIIHQG� IDLUH� 3HQVLRQVDQSDVVXQJ ±YHUIDVVXQJVUHFKWOLFKHU�6FKXW]�GHU�3HQVLRQHQ�������GHU�%HLODJHQ�
���3XQNW

%HULFKW� GHV� $XVVFKXVVHV� I�U� $UEHLW� XQG� 6R]LDOHV� �EHU� GHQ� $QWUDJ� ����$ �(�� GHU$EJHRUGQHWHQ�0DJ��+HUEHUW� +DXSW� XQG�*HQRVVHQ� EHWUHIIHQG� GDXHUKDIWH� 6LFKHUXQJ� GHU3HQVLRQHQ�GXUFK�8PVWHOOXQJ�DXI�HLQ�'UHL�6lXOHQ�0RGHOO�������GHU�%HLODJHQ�
����3XQNW

%HULFKW� GHV�$XVVFKXVVHV� I�U�$UEHLW� XQG� 6R]LDOHV� �EHU� GHQ�$QWUDJ� ����$ �(�� GHU�$EJH�RUGQHWHQ� 7KHUHVLD� +DLGOPD\U� XQG� *HQRVVHQ� EHWUHIIHQG� 6FKDIIXQJ� HLQHV� HLQKHLWOLFKHQ�EXQGHVZHLW�J�OWLJHQ�3HQVLRQLVWHQDXVZHLVHV�������GHU�%HLODJHQ�
����3XQNW

%HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW� XQG�6R]LDOHV��EHU�GLH�5HJLHUXQJVYRUODJH� ������GHU%HLODJHQ���%XQGHVJHVHW]��PLW�GHP�GDV�%DXHUQ�6R]LDOYHUVLFKHUXQJVJHVHW]�JHlQGHUW�ZLUG���� 1RYHOOH�]XP�%69*��������GHU�%HLODJHQ�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������3UlVLGHQW�'U��+HLQ]�)LVFKHU
����3XQNW

%HULFKW� GHV� $XVVFKXVVHV� I�U� $UEHLW� XQG� 6R]LDOHV� �EHU� GHQ� $QWUDJ� ����$� GHU$EJHRUGQHWHQ� (GLWK� +DOOHU� XQG� *HQRVVHQ� EHWUHIIHQG� HLQ� %XQGHVJHVHW]�� PLW� GHP� GDV%DXHUQ�6R]LDOYHUVLFKHUXQJVJHVHW]�JHlQGHUW�ZLUG�������GHU�%HLODJHQ�
����3XQNW

%HULFKW� GHV� $XVVFKXVVHV� I�U� $UEHLW� XQG� 6R]LDOHV� �EHU� GHQ� $QWUDJ� ����$� GHU� $EJH�RUGQHWHQ�$QQD� (OLVDEHWK�$XPD\U� XQG�*HQRVVHQ�EHWUHIIHQG�HLQ�%XQGHVJHVHW]��PLW� GHPGDV�%DXHUQ�6R]LDOYHUVLFKHUXQJVJHVHW]�JHlQGHUW�ZLUG�������GHU�%HLODJHQ�
����3XQNW

%HULFKW� GHV� $XVVFKXVVHV� I�U� $UEHLW� XQG� 6R]LDOHV� �EHU� GHQ� $QWUDJ� ����$ �(�� GHU$EJHRUGQHWHQ� $QQD� (OLVDEHWK� $XPD\U� XQG� *HQRVVHQ� EHWUHIIHQG� 6FKDIIXQJ� HLQHV%HUXIVVFKXW]HV� I�U� GDXHUQG� HUZHUEVXQIlKLJH� %DXHUQ� XQG� *HZHUEHWUHLEHQGH� ������ GHU%HLODJHQ�
����3XQNW

%HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW� XQG�6R]LDOHV��EHU�GLH�5HJLHUXQJVYRUODJH� ������GHU%HLODJHQ���%XQGHVJHVHW]��PLW�GHP�GDV�*HZHUEOLFKH�6R]LDOYHUVLFKHUXQJVJHVHW]�JHlQGHUWZLUG����� 1RYHOOH�]XP�*69*��������GHU�%HLODJHQ�
����3XQNW

%HULFKW�GHV�$XVVFKXVVHV�I�U�$UEHLW� XQG�6R]LDOHV��EHU�GLH�5HJLHUXQJVYRUODJH� ������GHU%HLODJHQ��� %XQGHVJHVHW]�� PLW� GHP� GDV� %XQGHVJHVHW]� �EHU� GLH� 6R]LDOYHUVLFKHUXQJIUHLEHUXIOLFK�VHOEVWlQGLJ�(UZHUEVWlWLJHU�JHlQGHUW�ZLUG����� 1RYHOOH�]XP�)69*��������GHU%HLODJHQ�
3UlVLGHQW�'U��+HLQ]�)LVFKHU� :LU�JHODQJHQ�]X�GHQ�3XQNWHQ���ELV����GHU�7DJHVRUGQXQJ���EHUZHOFKH�GLH�'HEDWWH�XQWHU�HLQHP�GXUFKJHI�KUW�ZLUG�
(LQ�:XQVFK�QDFK�P�QGOLFKHU�%HULFKWHUVWDWWXQJ�OLHJW�QLFKW�YRU�
'DKHU�JHKHQ�ZLU�JOHLFK�LQ�GLH�%HUDWXQJHQ�HLQ�
=X�:RUW�JHPHOGHW�KDW�VLFK�DOV�HUVWHU�+HUU�$EJHRUGQHWHU�0DJ� +HUEHUW�+DXSW��(U�KDW�HLQH� IUHL�ZLOOLJH�5HGH]HLWEHVFKUlQNXQJ�YRQ�� 0LQXWHQ� ±�%LWWH�
�����$EJHRUGQHWHU�0DJ��+HUEHUW�+DXSW �)UHLKHLWOLFKH���)UDX�%XQGHVPLQLVWHULQ��6HKU�JHHKUWHU�+HUU3UlVLGHQW�� 6HKU� JHHKUWH�'DPHQ� XQG� +HUUHQ�� 'LH� ��� $69*�1RYHOOH�� GLH� KHXWH� ]XU� %HVFKOX��IDVVXQJ�DQVWHKW��KlWWH�HLJHQWOLFK��ZHQQ�PDQ�HV�JHQDX�QLPPW��PLW�GHP�JOHLFKHQ�6XEVWUDW��PLWGHP�JOHLFKHQ�,QKDOW�XQG�DXFK�PLW�GHQ�JOHLFKHQ�9HUlQGHUXQJHQ�VFKRQ�YRU��� 7DJHQ�EHVFKORV�VHQ� XQG� YHUDEVFKLHGHW� ZHUGHQ� N|QQHQ ±� ZHQQ� HV� QLFKW� GLH� XQJO�FNVHOLJH� -XQNWLPLHUXQJ� GHU%HUHLFKH�=DKQlU]WH�XQG�+DXVDSRWKHNHQ�JHJHEHQ�KlWWH�
,FK�YHUVWHKH�VFKRQ��VHKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�YRQ�GHQ�5HJLHUXQJVSDUWHLHQ��ZDUXP�6LHGLH� ��� $69*�1RYHOOH� LQ� LKUHQ� DQGHUHQ� 6XEVWDQ]HQ� HKHU� YHUVFKZHLJHQ� ZROOHQ�� (LQ� *UR�WHLOGLHVHU���� $69*�1RYHOOH�LVW�QlPOLFK�QLFKWV�DQGH UHV�DOV�OHJLVWLVFKH�%HVVHUVWHOOXQJHQ��GLH�EHL�GHUOHW]WHQ�XQG�YRUOHW]WHQ�%HVFKOX�IDVVXQJ��GHU�����XQG���� $69*�1RYHOOH��ÄYHUERFNW³�ZRUGHQ�VLQG�'LH� GDPDOLJH� .ULWLN� GHU� 2SSRVLWLRQVSDUWHLHQ�� DEHU� DXFK� GLH� .ULWLN� DXV� GHQ� %HJXW DFKWXQJV�YHUIDKUHQ�ZXUGHQ�ZLHGHU�HLQPDO�DXI�GHP�$OWDU�GHU�JUR�NRDOLWLRQlUHQ�hEHU]HXJXQJ��GLH�:DKUKHLWDOOHLQH�JHSDFKWHW�]X�KDEHQ��JHRSIHUW�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�0DJ��+HUEHUW�+DXSW
7DWVDFKH�LVW��GD��ZLU�QXQPHKU�DOO�GLHVHQ�.RUUHNWXUHQ�QDFKNRPPHQ�P�VVHQ��XQG�GDV�KDOWH�LFKI�U�JXW��+HUU�.ROOHJH�)HXUVWHLQ��GHQQ�(LQVLFKW�LVW�GHU�HUVWH�:HJ�]XU�%HVVHUXQJ�� �%HLIDOO�EHL�GHQ)UHLKHLWOLFKHQ��(V�LVW�DXFK�ULFKWLJ��ZDV�PDQFKH�7DJHV]HLWXQJHQ�JHVFKULHEHQ�KDEHQ��:DV�KDEHQ�HLJHQWOLFK�GLH/HKUOLQJH��GLH�%DXHUQ��GLH�:LWZHQ��GLH�:DLVHQ��GLH�-XQJXQWHUQHKPHU�PLW�GHQ�=DKQlU]WHQ�XQGPLW�GHP� IHVWVLW]HQGHQ�=DKQHUVDW]� ]X� WXQ��ZDV� KDEHQ� VLH�PLW� HLQHP�*HVHW]� EHWUHIIHQG�+DXV�DSRWKHNHQ��GDV�KHXWH�LP�*HVXQGKHLWVDXVVFKX��YHUDEVFKLHGHW�ZRUGHQ�LVW��]X�WXQ",Q�GHU�3UD[LV�KDEHQ�VLH�JDU�QLFKWV�GDPLW�]X�WXQ��'LH�JHVHW]OLFKHQ�bQGHUXQJHQ��GLH�YRUOLHJHQ��VLQGGLH�JOHLFKHQ��ZLH�VLH�DXI�5HJLHUXQJVHEHQH�VFKRQ�ODQJH�YHUHLQEDUW�ZRUGHQ�VLQG��(V�LVW�DXFK�NODUXQG�GHXWOLFK�]XWDJH�JHWUHWHQ��GD��GLH�'HEDWWH�HLJHQWOLFK�YRQ�]ZHL�'LQJHQ�EORFNLHUW�ZRUGHQ� LVW�HLQHUVHLWV� YRQ� GHU� -XQNWLPLHUXQJ� XQG� ]XP� ]ZHLWHQ� YRP� $ElQGHUXQJVDQWUDJ� GHU� VR]LDOGHPR�NUDWLVFKHQ� )UDNWLRQ�� %HLGHV� LVW� YRQ� GHU� 6XEVWDQ]� KHU� LQ� GHU� 5HJLHUXQJ� QLFKW� LQ� GLHVHU� )RUPEHVFKORVVHQ�ZRUGHQ��XQG�GDKHU�KDEHQ�VLFK�GLH�9HUKDQGOXQJHQ�HQWVSUHFKHQG�YHU]|JHUW�,FK�JODXEH��PDQ�KDW�PLW�GHU�JHVDPWHQ�'HEDWWH�GHP�3DUODPHQW��DEHU�DXFK�GHU�%HY|ONHUXQJ�HLQHKHU� MlPPHUOLFKHV�6SLHO�JHERWHQ��(V�ZDU�QLFKW� OXVWLJ�� LPPHU�ZLHGHU�QDFK�:LHQ�]X� IDKUHQ��XPGDQQ�QDFK���RGHU��� 0LQXWHQ�]X�YHUQHKPHQ��GD��HV�NHLQH�bQGHUXQJHQ�JLEW�XQG�ZLU�ZLHGHU�QDFK+DXVH�JHKHQ� N|QQHQ�� XQG�GDQQ� LQ� GHQ�=HLWXQJHQ� ]X� OHVHQ�� GD�� VLFK�GHU�6R]LDODXVVFKX�� DQHWZDV�GLH�=lKQH�DXVEHL�W��ZDV� LP�6R]LDODXVVFKX��YRQ�GHU�6XEVWDQ]�KHU�HLJHQWOLFK�HUVW� LQ�GHUOHW]WHQ�6LW]XQJ�YHUKDQGHOW�ZRUGHQ�LVW�6LH� ZHUGHQ� PLU� UHFKW� JHEHQ�� )UDX� 9RUVLW]HQGH� 5HLWVDPHU�� %HWUHIIHQG� GLH� 6XEVWDQ]� VLQG� ZLUOHLGHU�LP�$XVVFKX��QLFKW�JHIUDJW�ZRUGHQ��'LH�:�QVFKH��$XVNXQIWVSHUVRQHQ�EHL]X]LHKHQ��HWZDGLH�GHV�.ROOHJHQ�.LHU� LQ�HLQHP�8QWHUDXVVFKX��RGHU�DXFK�GLH�YRQ�XQV� LQ�HLQHP�9ROODXVVFKX��ZXUGHQ�QHJLHUW��9LHOH�GHU�3RVLWLRQHQ�KDEHQ�ZLU�PLW�DOOHQ�DQGHUHQ�)UDNWLRQHQ�LQ�3ULYDWJHVSUlFKHQDNTXLULHUW�� 'LH� =HLWXQJHQ� KDEHQ� JHVFKULHEHQ�� ZLU� KlWWHQ� LQ� GHU� 6XEVWDQ]� YHUKDQGHOW�� 'DV� LVWVFKOLFKW�XQG�HLQIDFK�XQZDKU��:LU�ZXUGHQ�LPPHU�QXU�GDYRQ�LQIRUPLHUW��GD��LQ�GHU�6XEVWDQ]�QLFKWVZHLWHUJHKW��XQG�GDPLW�ZDU�GLH�6LW]XQJ�EHHQGHW�,FK� P|FKWH� GDKHU� KHXWH� DXV� IUHLKHLWOLFKHU� 6LFKW� ]ZHL� $QWUlJH� HLQEULQJHQ�� XQG� ]ZDU� ]XQlFKVWHLQHQ�$ElQGHUXQJVDQWUDJ�

$ElQGHUXQJVDQWUDJGHU�$EJHRUGQHWHQ�0DJ��+DXSW��'ROLQVFKHN��+DOOHU��*DXJJ�]XU�5HJLHUXQJV YRUODJH�EHWUHIIHQG�HLQ%XQGHVJHVHW]��PLW�GHP�GDV�$OOJHPHLQH�6R]LDOYHUVLFKHUXQJVJHVHW]� JHlQ GHUW�ZLUG� ���� 1RYHOOH]XP�$69*��������GHU�%HLODJHQ��LQ�GHU�)DVVXQJ�GHV�$XVVFKX�EHULFKWHV�������GHU�%HLODJHQ�'HU�1DWLRQDOUDW�ZROOH�EHVFKOLH�HQ�'LH�LP�7LWHO�JHQDQQWH�5HJLHUXQJVYRUODJH�LQ�GHU�)DVVXQJ�GHV�$XVVFKX�EHULFKWHV�ZLUG�ZLH�IROJWJHlQGHUW����1DFK�=LIIHU����ZLUG�IROJHQGH�=LIIHU���D�HLQJHI�JW�Ä��D��1DFK�� ���ZLUG�IROJHQGHU�� ��D�HLQJHI�JW����D��)lOOW�GLH�+LQWHUEOLHEHQHQSHQVLRQ�JHPl��� ���$EV� ��= ��GULWWHU�6DW]�HUVW�PLW�GHP�7DJ�GHU$QWUDJVWHOOXQJ� DQ�� VR� JHE�KUW� VLH� DXFK� U�FNZLUNHQG� ELV� ]XP� =HLWSXQNW� GHV� (QWVWHKHQV� GHV$QVSUXFKHV��K|FKVWHQV�MHGRFK�I�U�GLH�'DXHU�YRQ�I�QI�-DKUHQ�DE�GHP�7DJ�GHU�$QWUDJVWHOOXQJ�µ³���1DFK�=LIIHU����ZLUG�IROJHQGH�=LIIHU���D�HLQJHI�JW�Ä� ��D��� ����$EV� ��ZLUG�IROJHQGHU�6DW]�DQJHI�JW��)�U�/HLVWXQJHQ�GHV�IHVWVLW]HQGHQ�=DKQHUVDW]HV�KDW�GHU�9HUVLFKHUXQJVWUlJHU�GHP�9HUVLFKHUWHQHLQHQ�=XVFKX��LQ�GHU�+|KH�GHU�+lOIWH�GHU�JHPl��� ���F�$EV� ��= ��IHVWJHVHW]WHQ�5LFKWWDULIH�]XJHZlKUHQ�µ³



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWHU�0DJ��+HUEHUW�+DXSW
���1DFK�=LIIHU����ZLUG�IROJHQGH�=LIIHU���D�HLQJHI�JW�Ä��D�� ,Q� � ���� $EV� �� HUVWHU� 6DW]� ZHUGHQ� GLH�:RUWH� �DQGHUHQ� 9HUVLFKHUWHQµ� GXUFK� GLH�:RUWH�DQGHUHQ�9HUVLFKHUWHQ�XQG�JHPl��� ��$EV� ��3IOLFKWYHUVLFKHUWHQµ�HUVHW]W�³��� ,Q�=LIIHU����HQWIDOOHQ� LQ�� ����$EV� �D�GLH�:RUWH�ÄGHQ�JHPl��� ��$EV� ��3IOLFKWYHUVLFKHUWHQVRZLH³���� ,Q� =LIIHU� ���� ZHUGHQ� LQ� � ���� $EV� �� QDFK� Ä��D� $EV� ��³� GLH�:RUWH� Ä��D�³� HLQJHI�JW�� Ä���$EV� ��OLW� E³�ZLUG�GXUFK�Ä����$EV� �³�HUVHW]W����,Q�=LIIHU�����ZLUG�QDFK�� ����QDFK�$EV� ��IROJHQGHU�$EV� �D�HLQJHI�JW�Ä��D�� � ��D� LQ� GHU� )DVVXQJ� GHV� %XQGHVJHVHW]HV� %*%O�� ,� 1U� ;;;������ LVW� DXFK� DXI� )lOOHDQ]XZHQGHQ��LQ�GHQHQ�GHU�9HUVLFKHUXQJVIDOO�YRU�GHP��� $XJXVW �����HLQJHWUHWHQ�LVW�³���=LIIHU�����ODXWHW�Ä,Q�GHU�$QODJH���1U� ���ZLUG� LQ�GHU�6SDOWH��8QWHUQHKPHQµ�GHU�$XVGUXFN��9HUZDOWXQJVEHK|UGHQµGXUFK�GHQ�$XVGUXFN��9HUZDOWXQJVEHK|UGHQ�E]Z�� LQ�8QWHUQHKPHQ�� LQ�GHQHQ�HLQH�YHUJOHLFKEDUH*HIlKUGXQJ� EHVWHKW�� VRZLH� I�U� DOOH� 8QWHUQHKPHQ�� GLH� 5HWWXQJVPD�QDKPHQ� I�U� 0HQVFKHQGXUFKI�KUHQµ�HUVHW]W³�

'HU�(QWVFKOLH�XQJVDQWUDJ�KDW�IROJHQGHQ�:RUWODXW�
(QWVFKOLH�XQJVDQWUDJGHU�$EJHRUGQHWHQ�0DJ��+DXSW��'ROLQVFKHN�EHWUHIIHQG�IDLUH�1HXRUGQXQJ�GHU�5DKPHQEHGLQJXQ�JHQ�I�U�GLH�(UEULQJXQJ�]DKQlU]WOLFKHU�/HLVWXQJHQ'HU�1DWLRQDOUDW�ZROOH�EHVFKOLH�HQ�Ä'LH� %XQGHVUHJLHUXQJ� ZLUG� HUVXFKW�� GHP� 1DWLRQDOUDW� *HVHW]HQWZ�UIH� ]X]XOHLWHQ�� GLH� IROJHQGHbQGHUXQJHQ� GHU� 5DKPHQEHGLQJXQJHQ� I�U� GLH� (UEULQJXQJ� ]DKQlU]WOLFKHU� /HLVWXQJHQ� GXUFK=DKQDPEXODWRULHQ�GHU�.UDQNHQYHUVLFKHUXQJVWUlJHU�EHLQKDOWHQ���� 'LH� =DKQDPEXODWRULHQ� HUKDOWHQ� UHFKWOLFK� LGHQWLVFKH� 5DKPHQEHGLQJXQJHQ�� ZLH� VLH� I�U� 9HU�WUDJV]DKQlU]WH�JHOWHQ��HWZD�LP�%HUHLFK�GHU�%HVWHXHUXQJ��GHU�0|JOLFKNHLW��bU]WH�]X�EHVFKlIWLJHQHWF������ =DKQDPEXODWRULHQ� P�VVHQ� YRQ� GHQ� .UDQNHQYHUVLFKHUXQJVWUlJHUQ� ZLUWVFKDIWOLFK� ]XU� *lQ]HJHWUHQQW� YRQ� GHQ� VRQVWLJHQ� $XIJDEHQ� JHI�KUW� ZHUGHQ� XQG� G�UIHQ� N�QIWLJ� ZHGHU� 6DFK�� QRFK)LQDQ]PLWWHO�YRP�.UDQNHQYHUVLFKHUXQJVWUlJHU�HUKDOWHQ����*OHLFKVWHOOXQJ�EHLP�:HUEHYHUERW� ]ZLVFKHQ�QLHGHUJHODVVHQHQ�bU]WHQ�XQG�$PEXODWRULHQ��GLH=DKQDPEXODWRULHQ� G�UIHQ� QLFKW� RKQH� NRVWHQGHFNHQGH� 9HUUHFKQXQJ� ]XP� %HLVSLHO� HLQ]HOQHQ�$PEXODWRULXPV��bU]WHQ� I�U� GLH� 'XUFKI�KUXQJ� SULYDW� YHUUHFKQHWHU� /HLVWXQJHQ� ]XU� 9HUI�JXQJJHVWHOOW�ZHUGHQ����=DKQDPEXODWRULHQ�P�VVHQ�XQWHU�GLHVHQ�9RUDXVVHW]XQJHQ�LQ�GHQ�QlFKVWHQ�GUHL�-DKUHQ�]XPLQ�GHVW� NRVWHQGHFNHQG� DUEHLWHQ�� GDQDFK� DEHU� SUR� EHVFKlIWLJWHP� $U]W� hEHUVFK�VVH� HU]LHOHQ�� GLHGHP� 'XUFKVFKQLWW� GHU� YRQ� 9HUWUDJV]DKQlU]WHQ� HUUHLFKWHQ� *HZLQQHQ� HQWVSUHFKHQ�� DQVRQVWHQVLQG�VLH�]X�VFKOLH�HQ�XQG��� =DKQDPEXODWRULHQ� KDEHQ� DOV� ]XVlW]OLFKH�� DXVVFKOLH�OLFK� YRP� .UDQNHQYHUVLFKHUXQJVWUlJHUILQDQ]LHUWH� /HLVWXQJ� HLQH� NRVWHQORVH� %HUDWXQJ� GHU� 9HUVLFKHUWHQ� KLQVLFKWOLFK� DOOHU� ]DKQPHGL�]LQLVFKHQ� )UDJHQ� LQNOXVLYH� HLQHU� .RQWUROOH� XQG� ILQDQ]LHOOHQ� %HUDWXQJ� ]X� ]DKQlU]WOLFKHQ� $QJH�ERWHQ� XQG� HLQH� hEHUVLFKW� �EHU� GLH� YRQ� GHQ� HLQ]HOQHQ� 9HUWUDJV]DKQEHKDQGOHUQ� I�U� HLQ]HOQH/HLVWXQJHQ�JHIRUGHUWHQ�3UHLVH�DQ]XELHWHQ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�0DJ��+HUEHUW�+DXSW
'UHL�-DKUH�QDFK�GHU�8PVHW]XQJ�GLHVHU�9RUDXVVHW]XQJHQ� LVW� GHQ�=DKQDPEXODWRULHQ�JHVHW]OLFKGLH�(UEULQJXQJ�DOOHU�]DKQPHGL]LQLVFKHQ�/HLVWXQJHQ�]X�JHVWDWWHQ�
hEHUGLHV� VLQG� =DKQEHKDQGOXQJHQ� XQG� =DKQHUVDW]� QDFK� GHP� MHZHLOLJHQ� 6WDQG� GHU� PHGL�]LQLVFKHQ� :LVVHQVFKDIW� DOV� 3IOLFKWOHLVWXQJHQ� GHU� .UDQNHQYHUVLFKHUXQJ� DXV]XJHVWDOWHQ�� ZREHLHLQ�6HOEVWEHKDOW�GHV�9HUVLFKHUWHQ�YRU]XVHKHQ�LVW�XQG�0HKUNRVWHQ��GLH�I�U��EHU�GDV�1RWZHQGLJHKLQDXVJHKHQGH�/HLVWXQJHQ�DQIDOOHQ��YRP�9HUVLFKHUWHQ�]X�WUDJHQ�VLQG�³


0HLQH�VHKU�JHHKUWH�'DPHQ�XQG�+HUUHQ��6LH�ZLVVHQ��GD��LFK�,KQHQ�GHQ�$ElQGHUXQJVDQWUDJ�XQGGHQ� (QWVFKOLH�XQJVDQWUDJ� EHUHLWV� JHVWHUQ� LP�$XVVFKX�� YRUJHOHJW� KDEH�� XP� QLFKW� LP� 3OHQXPHLQH�$G�KRF�(QWVFKHLGXQJ�]X�SURYR]LHUHQ��VRQGHUQ�6LH� LQ�GLH�/DJH�]X�YHUVHW]HQ���EHU�XQVHUH$QWUlJH�KHXWH�LQ�5XKH ±�DXFK�LQ�GHQ�*UHPLHQ��LQ�GHQ�.OXEVLW]XQJHQ ±�EHUDWVFKODJHQ�]X�N|QQHQ�,FK� KRIIH��6LH� QHKPHQ�ZHQLJVWHQV� HLQHQ� GHU�$QWUlJH�� GHQ�$ElQGHUXQJVDQWUDJ� RGHU� GHQ� (QW�VFKOLH�XQJVDQWUDJ��DQ��'HQQ�LFK�JODXEH��GD��GLHVH�LQ�GHU�6XEVWDQ]�DXFK�HLQH�9HUEHVVHUXQJ�I�UVRJHQDQQWH� %HUXIVNUDQNKHLWHQ� EULQJHQ�� HWZD� ZHQQ� VLFK� /HXWH� GHU� 5HWWXQJVGLHQVWH� XQG� GHV5RWHQ�.UHX]HV�PLW� ,QIHNWLRQVNUDQNKHLWHQ� LQIL]LHUHQ� XQG� LQ� LKUHP� DQJHVWDPPWHQ� %HUXI� EHUXIV�XQIlKLJ�ZHUGHQ��'DV� LVW�GXUFKDXV�HLQH�JHUHFKWIHUWLJWH�9RUVWHOOXQJ�YRQ�XQV�)UHLKHLWOLFKHQ��'D�GHU� .ULWLN� GHU� 9RONVDQZDOWVFKDIW� LQ� JU|�HUHP�8PIDQJ� QDFKJHNRPPHQ� ZHUGHQ� PX��� DOV� ,KUHJHVHW]OLFKHQ� 0D�QDKPHQ� YRUVHKHQ�� GLH� 6LH� KHXWH� YHUDEVFKLHGHQ� ZROOHQ�� LVW�� VR� JODXEH� LFK�HYLGHQW�
,FK�JODXEH�DXFK��GD��XQVHU�9RUVFKODJ�I�U�GLH�=DKQDPEXODWRULHQ��GHU� LQ�GHU�(QWVFKOLH�XQJ� IRU�PXOLHUW� LVW�� HLQ� IDLUHU� LVW�� $XI� GHU� HLQHQ�6HLWH�ZHUGHQ�GLH�=DKQDPEXODWRULHQ� TXDVL� GXUFK� GLHVH5XWH�LP�)HQVWHU�EHWUHIIHQG�YHUWUDJVORVH�=XVWlQGH�XQG�lKQOLFKH�%HUHLFKH�GXUFKDXV�LQ�GLH�/DJHYHUVHW]W��HLQ�YROOVWlQGLJHV�$QJHERW�]X�HUEULQJHQ��DEHU�DXI�GHU�DQGHUHQ�6HLWH�ZLUG�DXFK�VLFKHU�JHVWHOOW�� GD�� 4XHUVXEYHQWLRQHQ� LQ� GLHVHP� %HUHLFK� QLFKW� P|JOLFK� VLQG�� 'DV� KHL�W�� GD�� GLH� 3UR]HQW�DPEXODWRULXPVEHKDQGHOWH�3DWLHQWHQ�GDQQ�QLFKW�YRQ�GHQ��� 3UR]HQW�%HLWUDJV]DKOHUQ�LQHLQHU�9HUVLFKHUXQJ�GXUFK�4XHUVXEYHQWLRQ�PLWVXEYHQWLRQLHUW�ZHUGHQ��'DV�Z�UGH��VR�JODXEH�LFK�GHP�9HUVLFKHUXQJVSULQ]LS� LQ�gVWHUUHLFK�ZLGHUVSUHFKHQ� ±�'DQNH� VFK|Q� I�U� ,KUH� $XIPHUNVDP�NHLW���%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������
3UlVLGHQW�'U��+HLQ]� )LVFKHU� %HLGH�$QWUlJH�� VRZRKO� GHU�(QWVFKOLH�XQJVDQWUDJ� DOV� DXFK� GHU$ElQGHUXQJVDQWUDJ��VLQG�RUGQXQJVJHPl��HLQJHEUDFKW�XQG�VWHKHQ�PLW�LQ�9HUKDQGOXQJ�
=X�:RUW�JHPHOGHW�LVW�)UDX�$EJHRUGQHWH�5HLWVDPHU� ±�%LWWH�
�����$EJHRUGQHWH� $QQHPDULH� 5HLWVDPHU �63g��� +HUU� 3UlVLGHQW�� )UDX� %XQGHVPLQLVWHULQ�� 0HLQH'DPHQ�XQG�+HUUHQ��6LH�N|QQHQ�PLU�JODXEHQ��GD��LFK�VHKU�IURK�GDU�EHU�ELQ��GD��GLH���� $69*�1RYHOOH�XQG�LKUH�%HJOHLWJHVHW]H�KHXWH�QRFK�EHVFKORVVHQ�ZHUGHQ�N|QQHQ��'HQQ�HV�LVW�HLQ�JDQ�]HV� %�QGHO� YRQ� ZLFKWLJHQ� 0D�QDKPHQ� GDULQ� HQWKDOWHQ�� ]X� GHQHQ� GLH� VR]LDOGHPRNUDWLVFKH)UDNWLRQ� JOHLFKHUPD�HQ� ZLH� GLH� )UDNWLRQ� XQVHUHV� 5HJLHUXQJVSDUWQHUV� XQG ±� LFK� QHKPH� DQ ±DXFK�]XPLQGHVW�WHLOZHLVH�]ZHL�2SSRVLWLRQVIUDNWLRQHQ�VWHKW�
'D� LVW� ]XP� HLQHQ� GDV�:RFKHQJHOG� I�U� GLH� IUHLHQ�'LHQVWQHKPHULQQHQ�� GLH� MHW]W�ZLH� VHOEVWYHU�VLFKHUWH�)UDXHQ�EHKDQGHOW�ZHUGHQ�XQG� HLQ�:RFKHQJHOG� LQ� GHU�+|KH� YRQ� � ��� 6� EHNRPPHQVROOHQ��:LU�KDEHQ�LQ�GLHVHU�6DFKH�DXFK�VHKU�YLHO�.ULWLN��GXUFKDXV�DXFK�DXV�GHQ�HLJHQHQ�5HLKHQ�JHHUQWHW��$EHU� LFK�JODXEH��GD�JLEW�HV� I�U�GLH�EHWURIIHQHQ�)UDXHQ�*HVWDOWXQJVP|JOLFKNHLWHQ��(VNDQQ��PHLQH�'DPHQ�XQG�+HUUHQ�� QLFKW� VR� VHLQ�� GD�� MHQH�)UDXHQ�� GLH� ���XQG��� 6WXQGHQ�SUR:RFKH�DUEHLWHQ�XQG�YLHO�DQ�%HLWUlJHQ�HLQEULQJHQ��GDQQ�)UDXHQ�JHJHQ�EHUJHVWHOOW�ZHUGHQ��GLHVHKU�YLHO�*HVWDOWXQJVP|JOLFKNHLW�KDEHQ��GLH�ZHVHQWOLFK�ZHQLJHU�HLQEH]DKOHQ�XQG�GDVVHOEH�:R�FKHQJHOG� EHNRPPHQ�� 'DV� NDQQ� HV� QLFKW� VHLQ�� ZHQQJOHLFK� LFK� ]X� GLHVHP� HLQJHVFKUlQNWHQ:RFKHQJHOG�I�U�GLH�IUHLHQ�'LHQVWQHKPHULQQHQ�VWHKH�� �%HLIDOO�EHL�GHU�63g�XQG�EHL�$EJHRUGQHWHQGHU�g93��
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:HLWHUV� JLEW� HV� HLQH�(UOHLFKWHUXQJ�GHU�$GPLQLVWUDWLRQ�EHL�PHKUIDFK� JHULQJI�JLJ�%HVFKlIWLJWHQ�'DV� LVW� VHKU� ZLFKWLJ�� XP� GDV�� ZDV� ZLU� LP� $65b*� EHVFKORVVHQ� KDEHQ�� DXFK� YROO]LHKHQ� ]XN|QQHQ�
(V�ZLUG�HLQH�(UZHLWHUXQJ�GHU�%HUXIVNUDQNKHLWHQOLVWH�YRUJHQRPPHQ��DOVR�HLQH�$QSDVVXQJ�DQ�GLH(8�/LVWH�� (V� JLEW� GLH� HUZHLWHUWH� 8QIDOOYHUVLFKHUXQJ� I�U�0LWJOLHGHU� YRQ� 5HWWXQJVRUJDQLVDWLRQHQZLH�)UHLZLOOLJH�)HXHUZHKUHQ�XQG�5RWHV�.UHX]��'D�NRPPW�HV�]X�HLQHU�:DKOP|JOLFKNHLW�EH WUHI�IHQG� 8PJHEXQJVWlWLJNHLWHQ�� (QWZHGHU� PDQ� YHUVLFKHUW� VLFK� UHLQ� I�U� GLH� $UEHLW� GLHVHU� 5HW�WXQJVRUJDQLVDWLRQHQ� XP� �� 6� -DKUHVEHLWUDJ�� RGHU� PDQ� EH]DKOW� �� 6� -DKUHVEHLWUDJ�� XQG� GLH8PJHEXQJVWlWLJNHLWHQ�VLQG�PLWHLQEH]RJHQ�
*DQ]� ZLFKWLJ� ZDU� PLU ±� XQG� GD]X� VWHKH� LFK ±�� GD�� ZLU� I�U� GLH� ÄQHXH� 6HOEVWlQGLJNH LW³�� I�U6HOEVWlQGLJH�HWZDV�WXQ��:LU�ZROOHQ�DXFK�GLH�*U�QGHURIIHQVLYH�XQWHUVW�W]HQ��'LH�$QIlQJHUPLQ�GHVWEHLWUDJVJUXQGODJH�I�U�MHQH��GLH�HUVWPDOV�LP�*69*�YHUVLFKHUW�VLQG��ZLUG�GDKHU�I�U�GLH�HUVWHQGUHL�-DKUH�LKUHU�6HOEVWlQGLJNHLW�XP�IDVW�GLH�+lOIWH�UHGX]LHUW��QlPOLFK�YRQ��� ��� 6�DXI�� ��� 6�
(LQ�ZHLWHUHU�ZLFKWLJHU�3XQNW� LVW�GLH�5HIRUP�GHU�8QIDOOYHUVLFKHUXQJ� I�U�GLH�%DXHUQ��QlPOLFK�GLH0|JOLFKNHLW��WURW]�HLQHV�$UEHLWVXQIDOOHV�GHQ�%HWULHE�IRUW]XI�KUHQ��XQG�DXFK�GLH�$XVGHKQXQJ�DXI(UZHUEVNRPELQDWLRQHQ��ZLH�VLH�LQ�GHU�ElXHUOLFKHQ�/DQGZLUWVFKDIW�P|JOLFK�VLQG�
'LH�WHFKQLVFKHQ�$QSDVVXQJHQ�]XP�$65b*�KDEH�LFK�VFKRQ�JHQDQQW�
'LH� /LVWH� OLH�H� VLFK� QRFK� EHOLHELJ� IRUWVHW]HQ�� $EHU� LFK�P|FKWH� ]HLWVSDUHQG� YRUJHKHQ� XQG� QXUQRFK�GDV�7KHPD� IHVWVLW]HQGHU�=DKQHUVDW]�EHKDQGHOQ��0LU�ZXUGH�ZlKUHQG�GHU�9HUKDQGOXQJHQLPPHU�ZLHGHU�JHVDJW��GD��ZLU�ZHJHQ�GHU�5HJHOXQJ�EHWUHIIHQG� IHVWVLW]HQGHU�=DKQHUVDW]� SUDN�WLVFK�GDV�JHVDPWH�$69*�YHUKLQGHUQ��)UDX�.ROOHJLQ�3RY\VLO�KDW�XQV�KHXWH�PHGL]LQLVFKH�,GHRORJLHYRUJHZRUIHQ�
$OV�GLHVHV�*HVHW]� LQ�%HJXWDFKWXQJ�JHJDQJHQ� LVW��PHLQH�'DPHQ�XQG�+HUUHQ��ZDU� GLH�=DKQHU�VDW]UHJHOXQJ�HLQ�IL[HU�%HVWDQGWHLO�GHV�*HVDPWSDNHWV��XQG�HV�JDE�=HLW�JHQXJ��VLFK�LQ�9HUKDQG�OXQJHQ� GDUDXI� YRU]XEHUHLWHQ�� (V� LVW� DXFK� LQ� GHQ� 9HUKDQGOXQJHQ� ]ZLVFKHQ� bU]WHNDPPHU� XQG+DXSWYHUEDQG�HLQLJHV�YRUDQJHJDQJHQ��$EHU� MH�ZHLWHU�PDQ�YHUKDQGHOW�KDW�� MH�PHKU�=XJHVWlQG�QLVVH� GHU� +DXSWYHUEDQG� JHPDFKW� KDW�� QlPOLFK ���� �=ZLVFKHQUXI� GHV� $EJ�� 'U� .LHU�� ±� 'DUI� LFKDXVUHGHQ��+HUU�.ROOHJH�.LHU"�,FK�ELQ�VR�IDLU�XQG�ODVVH�6LH�LPPHU�DXVUHGHQ��XQG�6LH�KDEHQ�PHKU0|JOLFKNHLWHQ�� KLHU� LP� +DXV� ]X� :RUW� ]X� NRPPHQ�� DOV� LFK�� 'DV� P�VVHQ� 6LH� HKUOLFKHUZHLVH]XJHEHQ���%HLIDOO�EHL�GHU�63g��
'HU� +DXSWYHUEDQG� KDW� VLFK� YHUSIOLFKWHW�� HLQHP� $PEXODWRULXPVVWRSS� ]X]XVWLPPHQ�� DOVR� NHLQHQHXHQ� $PEXODWRULHQ� XQG� LQ� GHQ� EHVWHKHQGHQ� $PEXODWRULHQ� NHLQH� (UZHLWHUXQJ� GHU� =DKO� GHU%HKDQGOXQJVVW�KOH��:HQQ�+DXSWYHUEDQG�ZLH�bU]WHNDPPHU�JOHLFKHUPD�HQ�HUNOlUW� KDEHQ�� GD�QXU�� 3UR]HQW�GHU�3DWLHQWHQ�3DWLHQWHQ�GHU�$PEXODWRULHQ�VLQG��GDQQ�PX��LFK�VDJHQ��HV�NDQQ�I�UGLH�=DKQlU]WH�NHLQH�hEHUOHEHQVIUDJH�JHZHVHQ�VHLQ��GDV�]X]XODVVHQ��,FK�GHQNH�PLU�HKHU��GD��HVHLQH�)UDJH�GHU�EHYRUVWHKHQGHQ�bU]WHNDPPHUZDKO�JHZHVHQ�LVW�� �%HLIDOO�EHL�GHU�63g��
0DQ� KDW� VLFK� KLQVLFKWOLFK� 5LFKWWDULI� ZHLWJHKHQG� DQJHQlKHUW�� $EHU� ZHQQ� PDQ� GDQQ� VDJW�� EHL%U�FNHQJOLHGHUQ��EHL�GHU�.URQH�VHOEVW�JLEW�HV�GHQ�5LFKWWDULI�SOXV�PLQXV��� 3UR]HQW��GDQQ�PX�LFK�VFKRQ�IUDJHQ��:DV�LVW�PLW�GHP�JHJRVVHQHQ�6WLIW��ZDV� LVW�PLW�DOOIlOOLJHQ�3URYLVRULHQ��ZDV� LVWPLW�$QlVWKHVLHOHLVWXQJHQ" ±�:HQQ�ZLU�GDV�]XVDPPHQ]lKOHQ��GDQQ�NRPPHQ�ZLU�ZLHGHU�DXI�HLQHDQVHKQOLFKH�6XPPH��'D�� VROFK� HLQ�5LFKWWDULI� RKQH�$PEXODWRULXPVUHJHOXQJ� Ä]DKQORV³� LVW�� GDVEHZHLVW� XQV�� PHLQH� 'DPHQ� XQG� +HUUHQ�� GLH� 6LWXDWLRQ� LQ� 'HXWVFKODQG�� 'RUW� KDW� PDQ� GLHVHQ5LFKWWDULI��XQG�HU� LVW�ELOOLJHU�DOV�EHL�XQV ±� WURW]GHP�ZHUGHQ�GLHVH�5HJHOXQJHQ�X QWHUODXIHQ��XQG]ZDU�PLW�PHKU�DOV��� 3UR]HQW�
*HVWHUQ�LQ�GHU�$XVVFKX�VLW]XQJ�LVW�DXFK�JHVDJW�ZRUGHQ��GD��'HXWVFKODQG�=XVFK�VVH�I�U�GLHVHQIHVWVLW]HQGHQ�=DKQHUVDW]�OHLVWHW��'DV�LVW�VFKRQ�ULFKWLJ��$EHU��PHLQH�'DPHQ�XQG�+HUUHQ��VFKDXHQ6LH�VLFK�GLH�.UDQNHQYHUVLFKHUXQJVEHLWUlJH�LQ�'HXWVFKODQG�XQG�VFKDXHQ�6LH�VLFK�GLH�|VWHUUHLFKL�VFKHQ�%HLWUlJH�DQ��'DQQ�ZHUGHQ�6LH�IHVWVWHOOHQ��GD��GLHVH�LQ�'HXWVFKODQG�GRSSHOW�VR�KRFK�VLQG��%HLIDOO�EHL�GHU�63g��



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWH�$QQHPDULH�5HLWVDPHU
:LVVHQ�6LH��EHUKDXSW��ZDV�GDV��ZlUH�HV�HLQH�/HLVWXQJ�GHU�.DVVHQ��SUR�-DKU�NRVWHQ�Z�UGH"��ELV� �� 0LOOLDUGHQ� 6FKLOOLQJ�� PHLQH� 'DPHQ� XQG� +HUUHQ�� 'DV� ZlUH� HLQH� %HLWUDJVHUK|KXQJ� YRQPLQGHVWHQV� � 3UR]HQW�� ,FK� HULQQHUH� 6LH� GDUDQ�� ZLH� ÄOHLFKW³� HV� LVW�� KLHU� LQ� GLHVHP� +DXV� GLH=XVWLPPXQJ� I�U�%HLWUDJVHUK|KXQJHQ�]X�EHNRPPHQ�� ,FK�HULQQHUH�DQ�GLH�(LQI�KUXQJ�GHU�.UDQ�NHQVFKHLQJHE�KU��'DV�ZDU�GLH�HLQ]LJH�0|JOLFKNHLW��XP�GDPDOV�GLH�6FKZLHULJNHLWHQ�GHU�6R]LDO�YHUVLFKHUXQJVWUlJHU� ]X� NRUULJLHUHQ�� XP� YRQ� URWHQ�=DKOHQ�ZLHGHU� LQ� VFKZDU]H�=DKOHQ� ]X� NRP�PHQ�� 'HQQ� I�U� HLQH� %HLWUDJVHUK|KXQJ�� GLH� GHU� GDPDOLJH� 0LQLVWHU� )UDQ]� +XPV� JHUQH� JHKDEWKlWWH��KlWWHQ�ZLU�XQWHU�JDU�NHLQHQ�8PVWlQGHQ�GLH�=XVWLPPXQJ�EHNRPPHQ�
+HUU�.ROOHJH�+DXSW� KDW� GLH�4XHUVXEYHQWLRQLHUXQJ� DQJHVSURFKHQ��(V� JLEW� HLQH�9HUSIOLFK WXQJV�HUNOlUXQJ� GHV� +DXSWYHUEDQGHV�� WUDQVSDUHQW� ]X� DUEHLWHQ� XQG� 4XHUVXEYHQWLRQHQ� NHLQHVIDOOV]X]XODVVHQ��$X�HUGHP�JLEW�HV�HLQH�=XVLFKHUXQJ��PHKU�*HOG�I�U�:XU]HOEHKDQGOXQJHQ�]X�JHEHQ�]XVlW]OLFKH�=DKQDU]WQLHGHUODVVXQJHQ�]X�EHZLOOLJHQ�XQG�ZDV�QLFKW�QRFK�DOOHV��'DV�LVW�ELWWH�DOOHVHLQVHLWLJ�YRP�+DXSWYHUEDQG�XQWHUIHUWLJW�ZRUGHQ��HV�KlWWH�QXU�GHU�*HJHQ]HLFKQXQJ�EHGXUIW�
'DV�ZDU� GHU�*UXQG�� ZDUXP�ZLU� KLHU� EHL� GLHVHQ� 9HUKDQGOXQJHQ� VR� YLHO� +lUWH� ]HLJHQ� PX�WHQ�'HQQ�KlWWHQ�ZLU�KHXWH�HLQH�3DUWHLHQ�EHUHLQNXQIW�XQG�GDV�(LQEULQJHQ�GHV�$QWUDJHV�GXUFK�EHLGH5HJLHUXQJVSDUWHLHQ�RKQH�GLHVH�5DKPHQEHGLQJXQJHQ�EHVFKORVVHQ��GDQQ�ZlUH�GHU�IHVWVLW]HQGH=DKQHUVDW]� I�U� GLH� QlFKVWHQ� ]HKQ� -DKUH� LQ� ZHLWH�� MD� XQHUUHLFKEDUH� )HUQH� JHU�FNW�� 8QG� GDVNRQQWH�XQG�ZROOWH�LFK�QLFKW�]XODVVHQ��'HQQ�ZHQQ�ZLU�VHKU�YLHO�I�U�%DXHUQ��I�U�6HOEVWlQGLJH�WXQ�GDQQ� LVW� HV�ZRKO� DXFK� OHJLWLP�� GD�� ZLU� I�U� ZHQLJ� YHUGLHQHQGH� $UEHLWQHKPHU� HWZDV� WXQ�� QRFKGD]X��ZR�GLHVH�$UEHLWQHKPHU�XQV�PLW�8QWHUVFKULIWHQ�EHNXQGHW�KDEHQ��ZLH�ZLFKWLJ� LKQHQ�GLHVHV$QOLHJHQ�LVW���%HLIDOO�EHL�GHU�63g��±�=ZLVFKHQUXI�GHU�$EJ��'U� *UHGOHU���(V�JLOW�DXFK�I�U�6LH��)UDX.ROOHJLQ� *UHGOHU�� 6LH� N|QQHQ� VLFK� KLHU� DP� 5HGQHUSXOW� ZHVHQWOLFK� PHKU� YHUEUHLWHQ�� GHQQ� 6LHKDEHQ� PHKU� 5HGH]HLW� DOV� HLQ� $EJHRUGQHWHU� GHU� 5HJLHUXQJVIUDNWLRQHQ�� 6LH� NRPPHQ� |IWHU� ]X:RUW��DOVR�HU]lKOHQ�6LH�PLU�QDFKKHU��ZDV�6LH�PLU�HU]lKOHQ�P|FKWHQ�
,FK�ELQ�DXI� MHGHQ�)DOO�VHKU�IURK�GDU�EHU��GD��HV� MHW]W�GLHVHV�hEHUHLQNRPPHQ�JLEW��GD��HV�GDV3DUWHLHQ�EHUHLQNRPPHQ�JLEW��GD��ZLU�GHQ�$QWUDJ�HLQEULQJHQ��GHU�QLFKWV�DQGHUHV�EHVDJW��DOV�GD�GLHVHU� $QWUDJ� LQ� GHU� 'H]HPEHUVLW]XQJ� DXFK� GDQQ� EHVFKORVVHQ� ZHUGHQ� PX��� ZHQQ� HV� ELV��� 1RYHPEHU ����� NHLQHQ�*HVDPWYHUWUDJ� JLEW�� 6ROOWH� HV� GLHVHQ� *HVDPWYHUWUDJ� JHEHQ�� GDQQEHGDUI�HV�GLHVHU�5HJHOLQVWUXPHQWDULHQ�QLFKW��8QG�MHW]W�ELQ�LFK�ODQJVDP�ZLHGHU��EHU]HXJW�GDYRQ�GD��HV�]X�GLHVHP�*HVDPWYHUWUDJ�NRPPHQ�ZLUG��ZHLO�HLQ�$EEORFNHQ�NHLQHQ�6LQQ�PHKU�PDFKW� ±'DQNH�I�U�GLH�$XIPHUNVDPNHLW�� �%HLIDOO�EHL�GHU�63g�������3UlVLGHQW�'U��+HLQ]�)LVFKHU� 1lFKVWHU�5HGQHU�LVW�+HUU�$EJHRUGQHWHU�'U� .LHU��(U�KDW�GDV�:RUW��$EJ��0DJ� *XJJHQEHUJHU� (U�ZLUG� HV� VHKU� VFKZHU� KDEHQ� MHW]W� ±�$EJ� 'U� .LHU� $EHU� MD�� ,FKI�UFKW¶�PLFK�VR��
�����$EJHRUGQHWHU�'U��9RONHU�.LHU �/LEHUDOHV�)RUXP���+HUU�3UlVLGHQW��)UDX�%XQGHVPLQLVWHULQ��6HKUJHHKUWH�'DPHQ�XQG�+HUUHQ��.ROOHJLQ�5HLWVDPHU�KDW�DQ�PLFK�GLH�(LQODGXQJ�DXVJHVSURFKHQ��YRQPHLQHU�5HGH]HLW�*HEUDXFK�]X�PDFKHQ��,FK�P|FKWH�QLFKW�XQIDLU�VHLQ��LFK�IDVVH�PLFK�KHXWH�HWZDVN�U]HU�� DEHU� LFK� YHUVWHKH� GLH�:HOW�QLFKW�PHKU�� (LQHUVHLWV� MXEHOQ� 6LH� GDU�EHU�� GD�� GLH� $PEX�ODWRULHQ�HQGOLFK�GDV�.RPPHU]IHOG�EHWUHWHQ��GD��VLH�VLFK�HQGOLFK� YHUKDOWHQ�ZHUGHQ�ZLH�RUGHQW�OLFKH�.DXIOHXWH��QlPOLFK�DXI�*HZLQQHU]LHOXQJ�� �$EJ��9HU]HWQLWVFK� :LHVR�HQGOLFK"�'DV�WXQ�VLHGRFK�KHXWH�VFKRQ�� $OVR�LFK�JODXEH�QLFKW��GD��GDV�(LQULFKWXQJHQ�]XU�*HZLQQHU]LHOXQJ�VLQG��,FKKRIIH��HV�VLQG�(LQULFKWXQJHQ�]XP�VSDUVDPHQ�(LQVDW]�YRQ�|IIHQWOLFKHQ�0LWWHOQ�XQG�QLFKW�]XU�*H�ZLQQHU]LHOXQJ�
-HW]W�ZROOHQ�VLH�DOVR�GDV�HUVWH�0DO�GDV�)HOG�GHU�*HZLQQHU]LHOXQJ�EHVFKUHLWHQ�� LQGHP�VLH�GRUWDXFK�.URQHQ�PDFKHQ�ZROOHQ�� �=ZLVFKHQUXI�GHU�$EJ��6LOKDY\�� 'DV� VROO� VFKRQ� VHLQ�� $EHU� GDVEHMXEHOW�)UDX�.ROOHJLQ�5HLWVDPHU��XQG�GDV�ZXQGHUW�PLFK��0HKU�QRFK�ZXQGHUW�PLFK�DEHU��)UDX.ROOHJLQ� 5HLWVDPHU�� GD�� 6LH� GDV� QLFKW� EHDFKWHQ�� ZRUDXI� 6DOOPXWWHU�� GHU� 9RUVLW]HQGH� GHU*HZHUNVFKDIW� gIIHQWOLFKHU� 'LHQVW� �$EJ��.RSSOHU� 1HLQ�� ±� IUHL� YRP� 9HUGDFKW�� GHP� /LEHUDOHQ)RUXP�DQ]XJHK|UHQ��Y|OOLJ�IUHL�YRQ�GLHVHP�9HUGDFKW� �$EJ��5HLWVDPHU� 'HU�6DOOPXWWHU"���DEVROXW
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IUHL ±��LPPHUKLQ�JHNRPPHQ�LVW��GD��PDQ�YLHOOHLFKW��EHU�VR]LDO�JHVWDIIHOWH�6HOEVWEHKDOWH�EHL�GHQIHVWHQ�=DKQHUVlW]HQ�UHGHQ�VROOWH�
8QG� GDV� KDW� MD� VHLQHQ� *UXQG�� 'HQQ� GLHVH� XQVHOLJH� 'LVNXVVLRQ�� LQ� GHU� VLFK� ]ZHL� �EHU� HLQHQ*HVDPWYHUWUDJ� VWUHLWHQ�� ILQGHW� �EHU� HWZDV� VWDWW�� ZRI�U� GHU� HLQH� RKQHKLQ� QLFKWV� ]DKOW�� 'DV� LVWQlPOLFK� JDQ]�ZLFKWLJ��'LH�6R]LDOYHUVLFKHUXQJVWUlJHU� ]DKOHQ� QLFKWV� I�U� GHQ� IHVWHQ� =DKQHUVDW]�6LH�]DKOHQ� LKUHQ�3DWLHQWHQ�QLFKWV�GDI�U��6LH�]DKOHQ�QLFKWV�GDI�U��ZROOHQ�DEHU�HLQHQ�9HUWUDJ�PLWGHQ�bU]WHQ�KDEHQ��GLH�/HLVWXQJHQ�HUEULQJHQ��I�U�GLH�GLH�6R]LDOYHUVLFKHUXQJVWUlJHU�QLFKWV�]DKOHQ�8QG�GDV�LVW�VFKZLHULJ�
6LH�KDEHQ�GLHVHV�7KHPD�DQ�GLH�gIIHQWOLFKNHLW�JH]HUUW��XQG�MHW]W�VWHOOW�VLFK�IROJHQGHV�KHUDXV��:LUKDEHQ� KLHU� HLQHQ�2IIHQEDUXQJVHLG� HUOHEW�� GHU� HUNHQQHQ� Ol�W�� GD�� GHU� 6R]LDOYHUVLFKH UXQJVDQ�VSUXFK��DOOH�PHGL]LQLVFK�LQGL]LHUWHQ�/HLVWXQJHQ��EHU�GLH�6R]LDOYHUVLFKHUXQJ�DXFK�WDWVlFKOLFK�]XGHFNHQ��KLQVLFKWOLFK�GHU�IHVWHQ�=DKQHUVlW]H�LQ�GHU�PHGL]LQLVFKHQ�3KLORVRSKLH�GHU�I�QI]LJHU�-DKUHVWHFNHQJHEOLHEHQ�LVW��'HQQ�MHGHU�HUQVW]XQHKPHQGH�$U]W�ZLUG�,KQHQ�VDJHQ��GD��VHOEVW YHUVWlQG�OLFK�HLQ� IHVWHU�=DKQHUVDW]� LP�5HJHOIDOO�GLH�YHUQ�QIWLJVWH�PHGL]LQLVFKH�/|VXQJ� I�U�GDV�3UREOHPHLQHV�0HQVFKHQ� LVW�� GHU� VRQVW� QLFKW�PHKU�RUGHQWOLFK�EHL�HQ�NDQQ��1XU�XQVHUH�6R]LDO YHUVLFKH�UXQJVWUlJHU�PHLQHQ��GDV�NDQQ�DXFK�HLQ�NODSSULJHV�*HEL�� LP�:DVVHUJODV�EHZHUNVWHOOLJHQ��8QGLFK�ELQ�GHU�0HLQXQJ��GDV�LVW�HLQH�6FKDQGH��'DV�LVW�HLQ�2IIHQEDUXQJVHLG�
-HW]W�JHEH�LFK�VFKRQ�]X��)UDX�.ROOHJLQ�5HLWVDPHU��'DV�LVW�OHLFKW�JHVDJW�YRQ�GHU�2SSRVLWLRQVEDQNDXV��RKQH�]X�HUZlKQHQ��GD��GDV�WHXHU�ZlUH��'DV�LVW�ULFKWLJ��GDV�UlXPH�LFK�,KQHQ�HLQ��:LU�KDEHQXQV�DXFK�JHJHQ�GLH��� 6�.UDQNHQVFKHLQJHE�KU�JHZHKUW��DEHU�QLFKW�VRVHKU�ZHJHQ GHU��� 6�DOVZHJHQ� GHU� )RUP� GHU�(LQKHEXQJ��%HL� GHQ� 3HQVLRQLVWHQ� KDEHQ� 6LH� GLH� .UDQNHQYHUVLFKHUXQJV�EHLWUlJH� MD�DQJHKREHQ��GHQQ�GD�VLQG�6LH�GUDXIJHNRPPHQ��GD��PDQ�EHL�GHQ�3HQVLRQLVWHQ�GLH.UDQNHQVFKHLQJHE�KU�QLFKW�HLQKHEHQ�NDQQ��GD�VLH�NHLQHQ�$UEHLWJHEHU�PHKU�KDEHQ��6LH�KDEHQGLH� .UDQNHQVFKHLQJHE�KU� �EHUKDXSW� QXU� GHVZHJHQ� HLQJHI�KUW�� ZHLO� 6LH� LQ� GHQ� :DKOHQ� YHU�VSURFKHQ�KDEHQ��GLH�6R]LDOYHUVLFKHUXQJVEHLWUlJH�QLFKW�DQ]XKHEHQ��:HLO�6LH�VLH�WURW]GHP�DQKH�EHQ�PX�WHQ��KDEHQ�6LH�GHQ�Ä%\SDVV³�JHZlKOW��GLH�.UDQNHQVFKHLQJHE�KU�HLQ]XI�KUHQ��'DV�LVW�MDLQ� :LUNOLFKNHLW� HLQ� OLQHDUHU� 6HOEVWEHKDOW� EHL� GHQ� /HXWHQ�� GLH� NUDQN� VLQG�� 'LH� .UDQNHQVFKHLQ�JHE�KU�LVW�HLQ�OLQHDUHU�6HOEVWEHKDOW��ZHQQ�PDQ�GDV�RUGHQWOLFK�HWLNHWWLHUW�
:DUXP�JUHLIHQ� 6LH� GHQ�6DOOPXWWHU�9RUVFKODJ� HLQHV� VR]LDO� JHVWDIIHOWHQ�6HOEVWEHKDOWHV� EHL� GHQIHVWHQ�=DKQHUVlW]HQ�QLFKW�DXI"�1XU�DXV�%HVWHPP"�'DQQ�KlWWHQ�6LH�QlPOLFK�HLQHQ�0HFKD QLV�PXV��GHQ�/HXWHQ��GLH�VLFK�DXFK�GLH�� ����6��RGHU�GLH�� ����6�.URQH�QLFKW�OHLVWHQ�N|QQHQ��HLQHQIHVWHQ� =DKQHUVDW]� �EHU� GHQ� 6R]LDOYHUVLFKHUXQJVWUlJHU� ILQDQ]LHUHQ� ]X� N|QQHQ�� �$EJ��6LOKDY\�8QG� GLH� JHKHQ� GDQQ�PLW� GHP�3UHLV� KLQDXI�� 'DQQ� KlWWHQ�6LH� HLQHQ�$QVSUXFK��PLW� GHQ� =DKQ�lU]WHQ��EHU�GHQ�3UHLV�]X�YHUKDQGHOQ��ZHQQ�6LH�HWZDV�GD]X]DKOHQ��9HUVWHKHQ�6LH�PLFK"�'DV�LVWHV�QlPOLFK��ZDV�PLFK�VR�DXIUHJW�
,FK�ELQ�MD�DXFK�GHU�0HLQXQJ��GD��HV�WHLOZHLVH��EHUK|KWH�3KDQWDVLHSUHLVH�JLEW ±�GDV�VSUHFKH�LFK,KQHQ�MD�JDU�QLFKW�DE ±��DEHU�GDV�VR]LDOH�3UREOHP��GDV�LFK�KDEH��LVW�QLFKW��GD��VLFK�HLQ�PLWWHOORVHU0HQVFK�GLH��� ����6�.URQH�QLFKW� OHLVWHQ�NDQQ��VRQGHUQ�GD��VLFK�HLQ�PLWWHOORVHU�0HQVFK�DXFKGLH�� ����6�.URQH�QLFKW� OHLVWHQ�NDQQ��'DV�LVW�GDV�VR]LDOSROLWLVFKH�3UREOHP��'HU�NDQQ�VLFK�HLQH.URQH��EHUKDXSW�QLFKW�OHLVWHQ�
'DKHU� ZlUH� HV ±� LFK� HULQQHUH� 6LH� DQ� GLH� JHVWULJH� $XVVFKX�GHEDWWH�� .ROOHJH� 6WXPPYROO� X QGHLQLJH�DQGHUH�KDEHQ�JHQLFNW ±�VLQQYROO��QDFKGHP�VLFK�DOOHV�ZLHGHU�EHUXKLJW�KDW��HLQPDO�RUGHQW�OLFK��EHU�GLH�)UDJH�]X�GLVNXWLHUHQ��RE�HV�QLFKW�%HUHLFKH� LQ�GHU�PHGL]LQLVFKHQ�/HLVWXQJVSDOHWWHJLEW�� ZR� HLQ� VR]LDO� JHVWDIIHOWHU� 6HOEVWEHKDOW� GDV� 3UREOHP� O|VHQ� NDQQ�� GD�� ZLU� QDW�UOLFK� QLFKWEHOLHELJ� .UDQNHQYHUVLFKHUXQJVEHLWUlJH� DQKHEHQ� N|QQHQ� RGHU� ZROOHQ�� ZHLO� VLFK� GDV� ZLHGHU� LQGHQ�/RKQQHEHQNRVWHQ�QLHGHUVFKOlJW�XQG�DX�HUGHP�GLH�1HWWRO|KQH� UHGX]LHUW��ZDV�XQHUIUHXOLFKLVW ±�GDULQ�VLQG�ZLU�XQV� MD�DOOH�HLQLJ ±��GD��HV�DEHU�QLFKW�VROLGDULVFK� LVW��GHQ�/HXWHQ�]X�VDJHQ�:HQQ� LKU�RUGHQWOLFKH�=lKQH�KDEHQ�ZROOW�� GDQQ�]DKOW� VLH�HXFK�JHIlOOLJVW� VHOEHU�� HV�VLQG�HK�QXU� ��� 6�RGHU�� ��� 6��'HQQ�I�U�MHPDQGHQ��GHU�]XP�%HLVSLHO�� ��� 6�$XVJOHLFKV]XODJHQSHQVLRQKDW��VLQG�GDV�LPPHUKLQ����RGHU��� 3UR]HQW���=ZLVFKHQUXI�GHV�$EJ��9HU]HWQLWVFK���'DV�LVW�VFKRQRND\��DEHU�GLHVH�*QDGHQKDOEHU�'LQJH�JHIDOOHQ�PLU�ZHQLJHU�JXW�� ,FK�ELQ�GHU�0HLQXQJ��HV�VROOWHHLQ�$QVSUXFK�VHLQ��GHQQ�GDV�9HUVLFKHUXQJVSULQ]LS�ZLUG�VRQVW�DXVJHK|KOW�
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-HW]W�KDEHQ�ZLU��JODXEH�LFK��JHQXJ��EHU�GLH� IHVWVLW]HQGHQ�=DKQHUVlW]H�JHVSURFKHQ��]XPLQGHVWLFK� LP� 5DKPHQ� PHLQHV� 'HEDWWHQEHLWUDJHV�� (V� LVW� PLU� QXU� ZLUNOLFK� GDUXP� JHJDQJHQ�� GLH6FKHLQGLVNXVVLRQ�DXI]XPDFKHQ��GD�� MHPDQG�VDJW��$EHU�GLH�G�UIHQ�QLFKW�PHKU�YHUODQJHQ��8QG]ZDU�VDJW�GDV�HLQHU�� YRQ�GHP�JDU�QLFKWV�YHUODQJW�ZHUGHQ� NDQQ��ZHLO� HU�JDU�QLFKWV� ]DKOW�GDI�U�QlPOLFK�GHU�+DXSWYHUEDQG�
'DV��PHLQH�LFK��LVW�GHU�'LVNXVVLRQVIHKOHU��'HVZHJHQ�ZDU�HV�XQJO�FNOLFK��GD��6LH�KLHU�HLQ�-XQN�WLP� JHPDFKW� KDEHQ�� GD��6LH� GLH� JDQ]H�$69*�1RYHOOH� DQ� GLHVHQ� IHVWVLW]HQGHQ�=DKQHU VlW]HQDQJHKlQJW� KDEHQ�� VR]XVDJHQ� HLQH� ULHVLJH�%U�FNH� DQJHKlQJW� KDEHQ�� 'DKHU� ELQ� LFK� IURK�� GD�GLHVHV�-XQNWLP�GXUFKEURFKHQ�LVW��XQG�LFK�KRIIH��HV�NRPPW�LQ�GHU�)ROJH�EHL�GHQ�9HUKDQG OXQJHQHWZDV�9HUQ�QIWLJHV�KHUDXV�
=XU�$69*�1RYHOOH�VHOEVW��(V�LVW�HLQ�)RUWVHW]XQJVURPDQ�GHU�:HUNYHUWUDJVJHVFKLFKWH��(V�LVW�MHW]WHLQLJHV�GXUFKDXV ±�GDV�JHEH�LFK�]X ±�EHVVHU�JHZRUGHQ��DEHU�GHU�5HFKWVVLFKHUKHLW�KDEHQ�6LH�LQGHQ�OHW]WHQ��� 0RQDWHQ�NHLQHQ�JXWHQ�'LHQVW�HUZLHVHQ��LQVEHVRQGHUH�GDGXUFK�Q LFKW��GD��HV�MHW]WVR�YLHOH�XQWHUVFKLHGOLFKH�0HUNEOlWWHU��EHU�GDV�JLEW��ZDV�JLOW��GLH� WHLOZHLVH��EHUKROW�VLQG��VRGD�VLFK�]XP�6FKOX��QLHPDQG�PHKU�DXVNHQQW�
%LV�]XU�*69*�KDW�VLFK�GDV�QRFK�QLFKW�KHUXPJHVSURFKHQ��ZDV�6LH�PDFKHQ��GRUW�ZHUGHQ�QlPOLFKQDFK�ZLH�YRU�/HXWH��GLH�VLFK�DOV�*HZHUEHWUHLEHQGH�]X�HUNHQQHQ�JHEHQ�XQG�VLFK�GRUW�DQPHOGHQZROOHQ��ZHJJHVFKLFNW��ZHQQ�VLH�QLFKW�LUJHQGHLQH�%HVWlWLJXQJ�YRQ�GHU�%H]LUNVYHUZDOWXQJV EHK|U�GH� PLWKDEHQ�� 'LH� (LQJDEH�� GLH� MHPDQG� I�U� GDV� *HZHUEH� GRUW� HLQJHUHLFKW� KDW� PLW� GHP� (LQ�ODXIVWHPSHO�GUDXI��JHQ�JW�GHU�*69*�QLFKW��REZRKO�GHU�QLFKWV�DQGHUHV�PDFKHQ�ZLOO�DOV�%HLWUlJH]DKOHQ�� XQG� ]ZDU� YRQ� GHU�0LQGHVWEHLWUDJVJUXQGODJH�� 'HQ� VFKLFNHQ� VLH�ZLHGHU� ZHJ��:HQQ� HUGDQQ�QDFK�HLQ��]ZHL�0RQDWHQ�GDV�*HZHUEH�KDW��GDQQ�ZLUG�LKP�GDV�QDW�UOLFK�U�FNZLUNHQG�QDFK�YHUUHFKQHW�� 'DV� LVW� DXFK� RND\�� DEHU� YHUVLFKHUW� ZDU� HU� QLFKW� ±� $OVR� GD� JLEW� HV� QRFK� HLQLJHVQDFK]XEHVVHUQ�
9LHOHV�YRQ�GHP��ZDV�6LH� LQ�GHU�$69*�1RYHOOH�PDFKHQ��ZDU� OHW]WOLFK�VFKRQ�*HJHQVWDQG�HLQHV'ULQJOLFKHQ�$QWUDJHV�GHV�/LEHUDOHQ�)RUXPV� YRP�)HEUXDU� ������'DPDOV�KDEHQ�6LH� HV� MHGRFKQRFK�DOV�XQP|JOLFK�EH]HLFKQHW��-HW]W�PDFKHQ�6LH�HV�]XP�7HLO�VHOEHU��ZHQQ�DXFK�QLFKW�ZLUNOLFKVR��ZLH�ZLU�XQV�GDV�YRUVWHOOHQ�Z�UGHQ�
(LQH� OHW]WH�%HPHUNXQJ��6LH� ILQGHQ� LQ� GHU� KHXWLJHQ�7DJHVRUGQXQJ�XQWHU� HLQHP�3XQNW�� GHQ� LFK,KQHQ�MHW]W�QLFKW�EHQHQQHQ�NDQQ��GHQ�$QWUDJ�GHV�/LEHUDOHQ�)RUXPV�]XU�ORKQVXPPHQDEKlQJLJHQ'LHQVWJHEHUEHLWUDJVEHUHFKQXQJ�� ,FK� DSSHOOLHUH� QRFK� HLQPDO� DQ� 6LH�� (V� JHKW� GDUXP�� GD�� GLH%XQGHVUHJLHUXQJ� DXIJHIRUGHUW� ZHUGHQ� VROO�� GLH� %HUHFKQXQJVJUXQGODJHQ� YRU]XOHJHQ�� ZHOFKH$XVZLUNXQJHQ� GLH� 8PVWHOOXQJ� GHU� 'LHQVWJHEHUEHLWUlJH� KlWWH�� ZHQQ� VLH� YRQ� GHU� /RKQVXPPHEHUHFKQHW�ZHUGHQ� Z�UGH�� $OVR� LFK� ELWWH� GLH� VR]LDOGHPRNUDWLVFKH� )UDNWLRQ�� DEHU� DXFK� GLH� .RO�OHJLQQHQ� XQG� .ROOHJHQ� GHU� g93�� GHP� ]X]XVWLPPHQ�� GHQQ� HV� ZlUH� J�QVWLJ�� ZHQQ� ZLU� GLHVH%HUHFKQXQJVJUXQGODJHQ�KlWWHQ��'DQQ�ZL�W� LKU�YLHOOHLFKW�JHQDXHU��ZDUXP� LKU�GDJHJHQ�VHLG��ZLUZLVVHQ�JHQDXHU��ZDUXP�ZLU�GDI�U�VLQG��XQG�GLH�6R]LDOGHPRNUDWHQ�ZLVVHQ�JHQDXHU��ZDUXP�VLHQLFKW�ZLVVHQ��ZDV�VLH�ZLVVHQ� ±�'DQNH�VFK|Q���%HLIDOO�EHLP�/LEHUDOHQ�)RUXP�������3UlVLGHQW� 'U�� +HLQ]� )LVFKHU� 1lFKVWHU� 5HGQHU� LVW� +HUU� $EJHRUGQHWHU� 'U� )HXUVWHLQ� ±� %LWWH�+HUU�.ROOHJH�
�����$EJHRUGQHWHU� 'U�� *RWWIULHG� )HXUVWHLQ �g93��� +HUU� 3UlVLGHQW�� )UDX� 0LQLVWHU�� 0HLQH� 'DPHQXQG� +HUUHQ�� =XQlFKVW� HLQH� )HVWVWHOOXQJ�� 'LH� 6R]LDOYHUVLFKHUXQJVJHVHW]H�� GLH� ZLU� KHXWH� EH�VFKOLH�HQ��VLQG�LQKDOWOLFK�XQG�DXFK�YRP�:RUWODXW�KHU�SUDNWLVFK�LGHQWLVFK�PLW�GHP��ZDV�XQV�YRP0LQLVWHUUDW� YRU� PHKUHUHQ� :RFKHQ� DOV� 5HJLHUXQJVYRUODJH� YRUJHOHJW� ZRUGHQ� LVW�� ,FK� EHWUDFKWHGLHVH�)HVWVWHOOXQJ�DOV�JDQ]�HQWVFKHLGHQG��GHQQ�HV�PX�WH� LP�$XVVFKX��QLFKWV� YHUlQGHUW�ZHU�GHQ��ZLH�GDV�DOOJHPHLQ�EHKDXSWHW�ZRUGHQ�LVW�� �%HLIDOO�EHL�GHU�g93��
0DQ�N|QQWH�DOVR�VDJHQ��YLHO�/lUP�XP�QLFKWV�� ,FK�KDOWH�HV�KLHU�PLW�GHU�)UDX�6R]LDOPLQLVWHULQ ±XQG� GDV� LVW� HWZDV� DQGHUHV�� DOV� )UDX� 5HLWVDPHU� KHXWH� LQ� LKUHU� 5HGH� JHVDJW� KDW ±�� GHQQ� LFKVWLPPH� PLW� ,KQHQ� YROONRPPHQ� �EHUHLQ�� )UDX� 0LQLVWHULQ�� ZHQQ� 6LH� KHXWH� LQ� HLQHU� 3UHVVH�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWHU�'U��*RWWIULHG�)HXUVWHLQ
DXVVHQGXQJ� IHVWVWHOOHQ�±� LFK� ]LWLHUH� ±�� Ä'LH�%HKDUUOLFKNHLW� EHL� GHQ�9HUKDQGOXQJHQ� KDW� VLFK� LP,QWHUHVVH� GHU� 9HUVLFKHUWHQ³ ±� GHU� 3DWLHQWHQ� DOVR ±� ÄEH]DKOW� JHPDFKW�� 6SlWHVWHQV� LP� -lQQHUQlFKVWHQ�-DKUHV�ZLUG�HV�HLQH�GHXWOLFKH�3UHLVVHQNXQJ�EHL�%U�FNHQ�XQG�.URQHQ�JHEHQ�³�'LH�)UDX0LQLVWHULQ� ÄKRIIW�� GD�� VLFK� GHU� +DXSWYHUEDQG� XQG� GLH� bU]WHNDPPHU� QXQ� UDVFK� DXI� HLQHQ*HVDPWYHUWUDJ�HLQLJHQ�³
,FK� VDJH�QLFKW�QXU�� LFK�KRIIH�HV�� VRQGHUQ� LFK�ELQ� �EHU]HXJW� GDYRQ�� GD��GLHVHU�*HVDPWYHUWUDJ]XVWDQGH�NRPPW��VR��ZLH�ZLU�GDV�VHLW�:RFKHQ�LPPHU�ZLHGHU�JHVDJW�KDEHQ��PHLQH�'DPHQ�XQG+HUUHQ�
-HW]W�VFKHLWHUWH�HV�HLJHQWOLFK�QXU�GHVKDOE��ZHLO�HLQLJH�$EJHRUGQHWH�GHQ�UHGOLFKHQ�$EVLFKWHQ�GHUbU]WH� QLFKW� VR� ULFKWLJ� YHUWUDXW� KDEHQ�� ,FK� P|FKWH� KLHU� ZLUNOLFK� EHWRQHQ�� GD�� EHLGH� 9HUKDQG�OXQJVSDUWQHU ±�QLFKW�QXU�HLQHU ±��+DXSWYHUEDQG�XQG�bU]WHNDPPHU��VLFK�UHGOLFK�XP�HLQH�9HUHLQ�EDUXQJ��XP�HLQHQ�*HVDPWYHUWUDJ�EHP�KW�KDEHQ��6LH�KDEHQ�DXFK�JUR�DUWLJH�9HUKDQG OXQJVIRUW�VFKULWWH� JHPDFKW��PHLQH�'DPHQ� XQG� +HUUHQ�� �$EJ��.RSSOHU� (UJHEQLV�� 1XOO�� +HUU� $EJHRUG�QHWHU�� 6LH� KDEHQ� VLFK� DXI� HLQHQ�5LFKWWDULI� YRQ� � ��� 6� JHHLQLJW�� VR��ZLH� GDV� HLJHQ WOLFK� LPPHUZLHGHU�YRQ�XQV�YHUODQJW�ZRUGHQ�LVW��XQG�QRFK�YLHOHV�PHKU�� �%HLIDOO�EHL�GHU�g93��
,FK�P|FKWH�DEHU�HLJHQWOLFK�]X�GHQ�6R]LDOYHUVLFKHUXQJVJHVHW]HQ�UHGHQ��8P�GLH�JHKW�HV�KHXWH�:LU�HUZDUWHQ�DOVR�HLQHQ�*HVDPWYHUWUDJ��GHU�5LFKWWDULIH�I�U�IHVWVLW]HQGHQ�=DKQHUVDW]�PLW�%HJLQQGHV� -DKUHV� HLQKHLWOLFK� IHVWOHJW�� ZDV� HLQH� ZHVHQWOLFKH� 9HUELOOLJXQJ� I�U� GLH� 3DWLHQWHQ�� GLH� ]XP=DKQDU]W� JHKHQ� ZHUGHQ� XQG� JHKHQ� P�VVHQ�� EULQJHQ� ZLUG�� 'DUXP� JHKW� HV� XQV�� XQG� XP� JDUQLFKWV�DQGHUHV��PHLQH�'DPHQ�XQG�+HUUHQ�� �%HLIDOO�EHL�GHU�g93��
'LH� 6R]LDOYHUVLFKHUXQJVJHVHW]�1RYHOOH ±� +HUU� $EJHRUGQHWHU� +DXSW�� 6LH� KDEHQ� GDV� MD� DXFK]XJHJHEHQ ±� LVW� SRVLWLY� ]X� EHZHUWHQ�� 'LH� (UZHLWHUXQJ� GHU� 0LWYHUVLFKHUXQJ� DXI� DOOH� .LQGHU ±PHLQH�'DPHQ�XQG�+HUUHQ��DE�GHP��� $XJXVW� ����� VLQG�ZLHGHU� DOOH�.LQGHU� DOOH�6FK�OHULQQHQXQG�6FK�OHU��DOOH�6WXGLHUHQGHQ�ELV�]XP���� /HEHQVMDKU�PLWYHUVLFKHUW ±�LVW�HLQH�JDQ]�ZHVHQWOLFKH6DFKH���1HXHUOLFKHU�%HLIDOO�EHL�GHU�g93�� :LU�VROOWHQ�GDV�KLQDXVSRVDXQHQ��GDPLW�GLH�/HXWH�GDVDXFK�HUIDKUHQ�XQG�LKUH�IUHLZLOOLJHQ�9HUVLFKHUXQJHQ��GLH�VLH�HLQJHJDQJHQ�VLQG��QXQ�DXIO|VHQ��,FKDSSHOOLHUH�DXFK�DQ�GLH�*HELHWVNUDQNHQNDVVHQ��GDV�QXQ�]X�DN]HSWLHUHQ�XQG�ZHLWHU]XJHEHQ��,FKP|FKWH�KLHU�ZLUNOLFK�LQ�GLHVHP�6LQQH�DXFK�gIIHQWOLFKNHLWVDUEHLW�PDFKHQ�
0HLQH� 'DPHQ� XQG� +HUUHQ�� $XFK� I�U� GLH� JHULQJI�JLJ� %HVFKlIWLJWHQ� JLEW� HV� HLQH� ZHVHQWOLFKH9HUEHVVHUXQJ�� 6LH� EHNRPPHQ� :RFKHQJHOG�� VLH� EHNRPPHQ� .UDQNHQJHOG ±� LQ� EHVFKHLGHQHU+|KH�� DEHU� VLH� VLQG� QXQ� PLW� .UDQNHQJHOG� DEJHVLFKHUW�� :LU� QHKPHQ� GLH� /HKUOLQJH� LP� HUVWHQ/HKUMDKU�DXV�GHU�8QIDOOYHUVLFKHUXQJ�DXV��ZDV�HLQH�GHXWOLFKH�6HQNXQJ�GHU�6R]LDOYHUVLFKH UXQJV�EHLWUlJH�I�U�/HKUOLQJH�LP�HUVWHQ�/HKUMDKU�EHGHXWHW�
8QG�YLHOHV�DQGHUH� NRPPW�QRFK�KLQ]X�� ,FK�HULQQHUH�DQ�GLH�8QIDOOYHUVLFKHUXQJ�GHU�%DXHUQ�� GLHPRGHUQ�JHVWDOWHW�ZLUG��GLH�GHQ�KHXWLJHQ�$QIRUGHUXQJHQ�DQJHSD�W�ZLUG��,FK�P|FKWH�KLHU�ZLUNOLFKEHWRQHQ��GD��.ROOHJH�'RQDEDXHU�YRUELOGKDIW�JHZLUNW�KDW��XP�GLHVH�QHXH�8QIDOOYHUVLFKHUXQJ�I�UGLH�%DXHUQ�GXUFK]XVHW]HQ��(V�ZDU�VHLQH�,QLWLDWLYH�� �%HLIDOO�EHL�GHU�g93��
0HLQH�'DPHQ�XQG�+HUUHQ��(V�JHKW� DOVR� OHW]WOLFK� GDUXP�� GD��ZLU� HLQH�6R]LDOYHUVLFKH UXQJVJH�VHW]�1RYHOOH�EHVFKOLH�HQ��GLH�%HUHLQLJXQJHQ�EULQJW� ±�GDV�LVW�ULFKWLJ ±��GLH�DEHU�DXFK�9HUEHVVH�UXQJHQ�EULQJW��:HQQ�QXQ�HLQ]HOQH�$EJHRUGQHWH�JODXEHQ��ZLU�P�VVHQ�QRFK�HLQHQ�6FKULWW�ZHLWHU�JHKHQ�XQG�=XVFK�VVH�EHL�=DKQNURQHQ�JHZlKUHQ��VR�P|FKWH�LFK�IHVWKDOWHQ��PHLQH�'DPHQ�XQG+HUUHQ��$XFK�HLQ�EHVFKHLGHQHU�=XVFKX��EHL�=DKQNURQHQ�JHKW�LQ�GLH�0LOOLDUGHQ��$QJHVLFKWV�GHUKHXWLJHQ�6LWXDWLRQ�LVW�HV�HLQIDFK�QLFKW�P|JOLFK��VROFKH�=XVFK�VVH�RKQH�%HLWUDJVHUK|KXQJHQ�]XEHVFKOLH�HQ��(V�JHKW�QLFKW�RKQH�%HLWUDJVHUK|KXQJHQ��+HUU�$EJHRUGQHWHU�+DXSW�� ,FK�ELQ�JHUQHEHUHLW��,KQHQ�GDV�QDFKKHU�QDFK]XZHLVHQ�
:LU�KDEHQ ±�XQG�GDPLW�VFKOLH�H�LFK ±�VHOWHQ�6R]LDOYHUVLFKHUXQJVJHVHW]H�]X�EHVFKOLH�HQ��GLH�LP,QKDOW�VR�XQXPVWULWWHQ�VLQG�ZLH�GLHVH��PHLQH�'DPHQ�XQG�+HUUHQ��'DKHU�P|FKWH�LFK�VFKRQ�ELWWHQ�GD���VRZHLW�HV�P|JOLFK�LVW��DOOH�3DUWHLHQ�GLHVHQ�6R]LDOYHUVLFKHUXQJVJHVHW]HQ��GLH�ZLU�KHXWH�YRU�OLHJHQ� KDEHQ� XQG� GLH� ]XP� 7HLO� DP� �� $XJXVW� LQ� .UDIW� WUHWHQ�ZHUGHQ�� GLH� =XVWLPPXQJ� JHEHQ��%HLIDOO�EHL�GHU�g93�������



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*33UlVLGHQW�'U��+HLQ]�)LVFKHU
3UlVLGHQW�'U��+HLQ]�)LVFKHU� 1lFKVWHU�5HGQHU� LVW�+HUU�$EJHRUGQHWHU�gOOLQJHU�� ,FK�HUWHLOH� LKPGDV�:RUW�
�����$EJHRUGQHWHU� .DUO� gOOLQJHU �*U�QH��� 6HKU� JHHKUWHU� +HUU� 3UlVLGHQW�� )UDX� %XQGHVPLQLVWHULQ�0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��+HUU�$EJHRUGQHWHU�)HXUVWHLQ�KDW�GDYRQ�JHVSURFKHQ�GD��HV�VHOWHQ�$69*�1RYHOOHQ�JHEH��GLH�YRQ�HLQHU�VR�EUHLWHQ�=XVWLPPXQJ�JHWUDJHQ�ZHUGHQ�ZLHGLHVH��1XQ�MD��+HUU�$EJHRUGQHWHU�)HXUVWHLQ��GDV�PDJ�EHL�HLQLJHQ�3XQNWHQ ±��EHUDOO�ZHUGHQ�ZLUMD� QLFKW� ]XVWLPPHQ ±�DXFK�GDPLW�]XVDPPHQKlQJHQ�� GD��GLH� OHW]WHQ�1RYHOOHQ� GHV�$69*�XQGDXFK�DQGHUHU�VR]LDOUHFKWOLFKHU�%HVWLPPXQJHQ�QLFKW� JHUDGH�GD]X�DQJHWDQ�ZDUHQ�� =XVWLPPXQJEHL� GHU� 2SSRVLWLRQ� ]X� KHLVFKHQ�� GHQQ� GDV� ZDUHQ� PLW� JDQ]�� JDQ]� ZHQLJHQ� $XVQDKPHQ� 9HU�VFKOHFKWHUXQJHQ�� WHLOZHLVH� QRFK� GD]X� VHKU� E|VDUWLJH� 9HUVFKOHFKWHUXQJHQ�� 6LH� ZHUGHQ� QLFKWHUZDUWHQ�N|QQHQ��GD��ZLU�GHQHQ�]XVWLPPHQ�
,FK� JHEH� VFKRQ� ]X�� ,Q� GLHVHU� $69*�1RYHOOH� VLQG� WDWVlFKOLFK� HLQLJH� 3XQNWH� HQWKDOWHQ�� GHQHQPDQ��ZHQQ�PDQ�]XPLQGHVW�HLQ�$XJH�]XGU�FNW��]XVWLPPHQ�NDQQ��,FK�IDQJH�JOHLFK�DQ�PLW�HLQHP3XQNW�� EHL� GHP� LFK� GDV� HUVWH� $XJH� ]XGU�FNHQ�PX��� GDV� EHWULIIW ±� LFK� VSDUH�PLU� QDW�UOLFK� GLH=DKQVDFKH� ELV� ]XP�6FKOX�� DXI ±� GLH�%HUXIVNUDQNKHLWHQUHJHOXQJ��6HLW� GUHL� RGHU� YLHU� -DKUHQ ±GD]ZLVFKHQ� EHJDQQ� HLQH� QHXH� /HJLVODWXUSHULRGH ±� OLHJW� HLQ� $QWUDJ� GHU� *U�QHQ� LP� 6R]LDO�DXVVFKX��� GHU� QLH� LQKDOWOLFK� GLVNXWLHUW� ZXUGH�� -HW]W�� QDFKGHP� HV� HLQHQ� JHPHLQVDPHQ� (QW�VFKOLH�XQJVDQWUDJ�DOOHU�3DUWHLHQ�JHJHEHQ�KDW��GHU�DQ�GLH�)UDX�%XQGHVPLQLVWHULQ�DSSHOOLHUWH��GDV]X��EHUSU�IHQ��KDEHQ�6LH�HLQH�5HJHOXQJ�HLQJHDUEHLWHW��KLQVLFKWOLFK�GHUHU�6LH�YRUJHEHQ��WDWVlFK�OLFK�ZHLWJHKHQGH�9HUEHVVHUXQJHQ�GXUFK]XI�KUHQ�
,FK�JHEH�]X��LQ�HLQHP�3XQNW�LVW�HV�WDWVlFKOLFK�JHOXQJHQ ±�XQG�LFK�KDOWH�GDV�I�U�JDU�QLFKW�VR�XQ�EHVFKHLGHQ��ZHQQ�PDQ�GLH�3UD[LV�GLHVHU� |VWHUUHLFKLVFKHQ�%HUXIVNUDQNKHLWHQUHJHOXQJ� NHQQW ±�XQG� ]ZDU� EHL� GHQ� SRO\WR[LVFKHQ� 1HXURSDWKLHQ� EHL� RUJDQLVFKHQ� /|VXQJVPLWWHOQ� ±� 'DV� LVW� HLQ3XQNW�
:HQQ� 6LH� DEHU� KLHU� VDJHQ�� GDV� LVW� HLQH� XPIDVVHQGH� bQGHUXQJ� XQG� HLQH� $XVZHLWXQJ�� GDQQVWLPPW�GDV�QLFKW��'HQQ�JHQDX�GHP�HLQHQ�9RUVFKODJ��GHQ�ZLU�JHPDFKW�KDEHQ�XQG�GHQ�ZLU�DXFKMHW]W� ZLHGHU� DOV� HLQHQ� (QWVFKOLH�XQJVDQWUDJ� GHU� *U�QHQ� HLQEULQJHQ� ZHUGHQ�� GD�� GLH� (UNUDQ�NXQJHQ�GHV�6W�W]DSSDUDWHV�PLW�DXIJHQRPPHQ�ZHUGHQ�VROOHQ�XQG�GD��GDU�EHU�GLVNXWLHUW�ZHUGHQVROO��GHP�KDEHQ�6LH�QLFKW�HQWVSURFKHQ��8QG�ZDV�LFK�I�U�QRFK�EHGDXHUOLFKHU�KDOWH��6LH�EH]LHKHQVLFK� LQ� GHU� %HJU�QGXQJ� DXI� HLQ�*XWDFKWHQ� GHV�+HUUQ� 8QLYHUVLWlWVSURIHVVRUV� 5�GLJHU� YRQ� GHU$UEHLWVPHGL]LQLVFKHQ�.OLQLN�LQ�:LHQ��9LHOOHLFKW�NHQQW�LKQ�3UlVLGHQW�9HU]HWQLWVFK�QLFKW�SHUV|QOLFK�DEHU�HYHQWXHOO�GXUFK�=XUXIH�GHU� ,*�0HWDOO� DXV�'HXWVFKODQG��GLH�3URIHVVRU�5�GLJHU�XQG�HLQLJHDQGHUH�DOV�Ä([SHUWHQ�I�U�8QEHGHQNOLFKNHLWHQ�DOOHU�$UW³�WLWXOLHUW�KDW�
8QG�HV� LVW�NHLQ�=XIDOO��GD��DXVJHUHFKQHW�GLHVHU�3URIHVVRU�5�GLJHU� LQ�HLQHU�JDQ]�SURPLQHQWHQ�QlPOLFK� GHU� HLQ]LJHQ� 6WHOOXQJQDKPH� YRQ� GHU� 8QIDOOYHUVLFKHUXQJVDQVWDOW� XQG� GHP� %XQGHV�PLQLVWHULXP� DOV�.URQ]HXJH� GDI�U� DQJHI�KUW� ZLUG�� ZDUXP� HV� QXU� MD� NHLQH�ZHLWJHKHQGHQ� bQGH�UXQJHQ� XQG�(UZHLWHUXQJHQ� GHU� /LVWH� GHU�%HUXIVNUDQNKHLWHQ� JHEHQ� GDUI�� 3URIHVVRU�5�GLJHU� LVWQlPOLFK� MHPDQG�� GHU� GDV� �EHUKDXSW� QLFKW� VHKHQ� ZLOO�� VRQGHUQ� GHU� LP� 3ULQ]LS� VDJW�� GLH$UEHLWQHKPHU� VLQG� VHOEVW� VFKXOG�� XQG�PDQ� VROOWH� VLH� DP� EHVWHQ� EHL� GHU� $UEHLWVDXIQDKPH�PLW*HQRPDQDO\VH�JHQWHFKQLVFK�DXVWHVWHQ��'DQQ�ZHUGHQ�GLHMHQLJHQ��GLH�GLH�$UEHLW�YHUWUDJHQ��GLH$UEHLW�DQQHKPHQ�G�UIHQ��XQG�GLH�DQGHUHQ�P�VVHQ�VLFK�HEHQ�HLQH�DQGHUH�$UEHLW�VXFKHQ�
'DV�LVW�GLH�Ä4XDOLWlW³�YRQ�3URIHVVRU�5�GLJHU��GLHVHV�Ä([SHUWHQ�I�U�8QEHGHQNOLFKNHLWHQ�DOOHU�$UW³�GHQ�6LH�JDQ]�SURPLQHQW�KLHU�DQI�KUHQ��ZHQQ�HV�GDUXP�JHKW��GLHVHQ�.DWDORJ�GHU�%HUXIVNUDQN�KHLWHQ�QXU�MD�QLFKW�DXI�GLH�(UNUDQNXQJHQ�GHV�6W�W]DSSDUDWHV�DXV]XGHKQHQ�
(V� LVW� HLQ� WUDXULJHV� %HLVSLHO� DXFK� I�U� VR]LDOGHPRNUDWLVFKH� XQG� JHZHUNVFKDIWOLFKH� 3ROLWLN�� GD�PDQ�VLFK�VFKRQ�DXI�+HUUQ�3URIHVVRU�5�GLJHU�EHUXIW��ZHQQ�HV�GDUXP�JHKW�� LUJHQGZLH�HWZDV� LQGLHVHP�%HUHLFK�HUUHLFKHQ�]X�ZROOHQ�
,FK�KDEH� ,KQHQ�VFKRQ�PHKUPDOV�JHVDJW��GD��GLH�8QIDOOYHUVLFKHUXQJVDQVWDOW�KLHU�RIIHQVLFKWOLFKGHQ�7RQ�GLNWLHUW�XQG�GD��6LH�GHVZHJHQ�PLW�GLHVHU�$UW�YRQ�3ROLWLN�GHU�8QIDOOYHUVLFKHUXQJVDQVWDOW



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWHU�.DUO�gOOLQJHU
HLQYHUVWDQGHQ� VLQG�� ZHLO� GLH� 5HJLHUXQJ� JDQ]� JXW� GDPLW� IlKUW�� 'HQQ� GLH� 8QIDOOYHUVLFKHUXQJV�DQVWDOW�� GLH� LP� %HUHLFK� GHU� %HUXIVNUDQNKHLWHQ� VHKU� ULJLG� LVW ±� GD� P��WHQ� ZLU� DXFK� �EHU� GLH$QHUNHQQXQJVYHUIDKUHQ� VSUHFKHQ�� .ROOHJH� 9HU]HWQLWVFK�� GLH� QLFKW� VWDWWILQGHQ ���� �$EJ��9HU]HW�QLWVFK�� 'LH� 3URSK\OD[H ������ -D�� GLH� 3URSK\OD[H� GXUFK� GLH� 8QIDOOYHUVLFKHUXQJVDQVWDOW� LVW� HLQEHVRQGHUV�WUDXULJHV�.DSLWHO��(ULQQHUH�PLFK�ELWWH�QLFKW�GDUDQ��ZDV�GD�LQ�GHQ�OHW]WHQ�]HKQ�-DKUHQDOOHV QLFKW JHVFKHKHQ�LVW��(V�JHKW�MHW]W�DEHU�QLFKW�XP�GLH�3URSK\OD[H��VRQGHUQ�XP�GLH�3ROLWLN�GHU%XQGHVUHJLHUXQJ�XQG�GHU�8QIDOOYHUVLFKHUXQJVDQVWDOW�
:LU�P��WHQ�GDU�EHU�VSUHFKHQ��GD��RIIHQVLFKWOLFK�EHLGH�LQ�EHVWHP�(LQYHUQHKPHQ�KDQGHOQ��ZHQQHV�GDUXP�JHKW��GD��GLH�8QIDOOYHUVLFKHUXQJVDQVWDOW�HLQHUVHLWV�GDUDXI�DEJHVWHOOW�ZLUG��GLH�=XJlQJH]X� %HUXIVNUDQNKHLWHQ�P|JOLFKVW� JHULQJ� ]X� KDOWHQ�� XQG� VLFK� DQGHUHUVHLWV� GLH� %XQGHVUHJLHUXQJMHGHV�EH]LHKXQJVZHLVH�MHGHV�]ZHLWH�-DKU�DXV�GHQ�%XGJHWW|SIHQ�GHU�8QIDOOYHUVLFKHUXQJVDQVWDOWEHGLHQHQ�GDUI��XQG�]ZDU�PLW�%HWUlJHQ�LQ�GHU�+|KH�YRQ�PHKUHUHQ�KXQGHUW�0LOOLRQHQ�6FKLOOLQJ��(VZXUGH�DXFK�MHW]W�JHUDGH�ZLHGHU�VROFK�HLQ�HLJHQDUWLJHU�$EWDXVFK�KLQVLFKWOLFK�GHU�/HKUOLQJH�DEJH�I�KUW�� 'LH� %XQGHVUHJLHUXQJ� GDUI� VLFK� MHGHVPDO� EHGLHQHQ�� XQG� HV� JHIlOOW� LKU ±� RGHU� ]XPLQGHVWGHP�)LQDQ]PLQLVWHU ±�DXFK��ZHQQ�GD�VR�HLQ�NOHLQHV�Ä6FKDW]NlVWFKHQ³�YRUKDQGHQ� LVW��DXV�GHPPDQ�PHKUHUH�KXQGHUW�0LOOLRQHQ�6FKLOOLQJ�HQWQHKPHQ�GDUI ±�XQG�GDV�LPPHU DXI�.RVWHQ�GHU�3Ul�YHQWLRQ�
,FK�EULQJH�,KQHQ�GHVKDOE�IROJHQGHQ�(QWVFKOLH�XQJVDQWUDJ�]XU�.HQQWQLV�

(QWVFKOLH�XQJVDQWUDJ
GHU� $EJHRUGQHWHQ� .DUO� gOOLQJHU�� )UHXQGLQQHQ� XQG� )UHXQGH� EHWUHIIHQG� $XIQDKPH� YRQ� (UNUDQ�NXQJHQ�GHV�6W�W]DSSDUDWHV�LQ�GLH�%HUXIVNUDQNKHLWHQOLVWH
'HU�1DWLRQDOUDW�ZROOH�EHVFKOLH�HQ�
Ä'LH� %XQGHVUHJLHUXQJ� ZLUG� DXIJHIRUGHUW�� GHP� 1DWLRQDOUDW� QRFK� UHFKW]HLWLJ� I�U� HLQH� %HVFKOX��IDVVXQJ �����HLQHQ�*HVHW]HQWZXUI�]X]XOHLWHQ��GHU�HLQH�$XIQDKPH�YRQ�(UNUDQNXQJHQ�GHV�6W�W]�DSSDUDWHV�LQ�GLH�%HUXIVNUDQNKHLWHQOLVWH�LQ�HLQHU�)RUP�YRUVLHKW��GLH�JHZlKUOHLVWHW³ ±�XQG�GDV�ZlUHZLFKWLJ��.ROOHJH�9HU]HWQLWVFK� ±��ÄGD��HV�DXFK�WDWVlFKOLFK�]X�$QHUNHQQXQJHQ�LQ�GLHVHP�%H UHLFKNRPPW�� XQG� QLFKW� HLQH� $OLELUHJHOXQJ� JHWURIIHQ� ZLUG�� ZHOFKH� GLH� $EOHKQXQJ� QDKH]X� DOOHU� )lOOHHUP|JOLFKW��ZLH�GLHV�RIIHQVLFKWOLFK�LQ�'HXWVFKODQG�GHU�)DOO�LVW�³


,FK� ZlUH� MD� VFKRQ� ]XIULHGHQ�� ZHQQ� HV� QXU� ]X� HLQHU� 5HJHOXQJ� ZLH� GHU� GHXWVFKHQ� RGHU� GHUVFKZHL]HULVFKHQ� NlPH�� 'HQQ� LQWHUHVVDQWHUZHLVH� ]lKOHQ� VROFKH� (UNUDQNXQJHQ� VRZRKO� LQ'HXWVFKODQG�DOV�DXFK�LQ�GHU�6FKZHL]�]X�GHQ�DQHUNDQQWHQ�%HUXIVNUDQNKHLWHQ��1XU�LQ�gVWHUUHLFKVDJW�PDQ��'DV�JHKW�QLFKW��GDV�LVW�]X�VFKZLHULJ��GD�NHQQHQ�ZLU�XQV�QRFK�QLFKW�VR�ULFKWLJ�DXV��ZRKOZLVVHQG ±� ]XPLQGHVW� LFK� ZHL�� HV�� .ROOHJH� 9HU]HWQLWVFK ±�� GD�� GLH� 8QIDOOYHUVLFKHUXQJVDQVWDOWRIIHQVLFKWOLFK� QXU� HLQHV� LQWHUHVVLHUW��:LHYLHO� Z�UGH� GDV� NRVWHQ" ±�'DV�ZDU� *HJHQVWDQG� ,KUHV%ULHIYHUNHKUV� PLW� GHP� GHXWVFKHQ� +DXSWYHUEDQG� GHU� %HUXIVJHQRVVHQVFKDIWHQ�� ZREHL� HV� QXUGDUXP� JHJDQJHQ� LVW�� ZDV� GLHVH� 5HJHOXQJ� LQ� 'HXWVFKODQG� NRVWHW�� XQG� ZDV� ZLU� XQV� GDGXUFKHUVSDUHQ�N|QQHQ��ZHQQ�ZLU�VLH�QLFKW�PDFKHQ� ±�'DV�LVW ±�OHLGHU ±�,KU�HLQ]LJHV�,QWHUHVVH�LQ�GLHVHU)UDJH�
)UDX�%XQGHVPLQLVWHULQ�� LFK� VDJH� MHW]W� QLFKWV� �EHU� GLH� 8QIDOOVSLWlOHU�� 1DW�UOLFK� HUEULQJHQ� GLHVHJXWH�/HLVWXQJHQ��DEHU�HV�JLEW�QRFK�DQGHUH�=ZHFNH��GLH�GLH�8QIDOOYHUVLFKHUXQJ�]X�HUI�OOHQ�KlWWH ±JHUDGH�DXFK�LP�,QWHUHVVH�GHU�.UDQNHQNDVVHQ��DXI�GLH�LFK�QRFK�VSlWHU�]X�VSUHFKHQ�NRPPH��'LH8QIDOOYHUVLFKHUXQJHQ� PDFKHQ� IROJHQGHV�� 6LH� VFKLHEHQ� JDQ]� EHVWLPPWH� (UNUDQNXQJHQ� XQGGHUHQ�%HKDQGOXQJ�GHQ�.UDQNHQNDVVHQ�]X��ZHLO�GRUW�KDEHQ�VLH�VR]XVDJHQ�NHLQ�0DVFKHUO�� �$EJ�9HU]HWQLWVFK������GLH�8QIDOOKlXILJNHLW��
,FK� VSUHFKH� MHW]W� YRQ� GHQ� %HUXIVNUDQNKHLWHQ�� .ROOHJH� 9HU]HWQLWVFK�� LFK� VSUHFKH� JDQ]� EHZX�WQLFKW� YRQ� GHQ�8QIlOOHQ�� %ULQJ�PLFK� QLFKW� DXI� MHQH�3XQNWH�� GLH� LFK� QRFK� QLFKW� DQJHI�KUW� KDEH�VRQVW�N|QQWH�LFK�QlPOLFK�QRFK�ODQJH�VSUHFKHQ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;� *3$EJHRUGQHWHU�.DUO�gOOLQJHU
,FK� EHHQGH� QXQ� GLHVHV� .DSLWHO� XQG� JHKH� ]XP� QlFKVWHQ� 3XQNW� �EHU�� EHL� GHP�PDQ� HLQ� $XJH]XGU�FNHQ�PX���XQG�]ZDU�GHP�:RFKHQJHOGDQVSUXFK�I�U�GLH�IUHLHQ�'LHQVWQHKPHULQQHQ��.ROOHJH)HXUVWHLQ�� (LQH� 9HUEHVVHUXQJ� ZlUH� GDV� VFKRQ�� DEHU� MHGHU� LQ� GLHVHP�+DXVH� ZHL�� DXFK�� GD�NHLQH�)UDX�PLW�GHP�YHUDQVFKODJWHQ�*HOGEHWUDJ ±�JDQ]�HJDO��ZLHYLHO�VLH�YRUKHU�YHUGLHQW�KDW��GDVZXUGH�MD�DXFK�YRQ�)UDX�.ROOHJLQ�5HLWVDPHU�DQJHVSURFKHQ ±�ZlKUHQG�GHV�0XWWHUVFKXW]HV�GXUFK�NRPPHQ�NDQQ�� �%XQGHVPLQLVWHULQ�+RVWDVFK��:DV�VLH�YRUKHU�DEHU�DXFK�QLFKW�JHNULHJW�KDW��ELVMHW]W� ±�$EJ��6WHLEO��'DV�LVW�GHU�HUVWH�6FKULWW��
-D��GDV�LVW�VFKRQ�ULFKWLJ��'DV�LVW�HLQH�9HUEHVVHUXQJ��EHL�GHU�ZLU�*U�QH�HLQ�$XJH�]XGU�FNHQ�XQGVDJHQ��,PPHUKLQ��GDV�LVW�HWZDV��$EHU�JOHLFK]HLWLJ�ZHL��MHGHU��GD��HLQ�%HWUDJ�YRQ�� ��� 6�LQ�GHU=HLW� GHV�0XWWHUVFKXW]HV��ZlKUHQG�GHVVHQ�PDQ�QLFKW� DUEHLWHQ�GDUI ±� XQG� LFK� QHKPH� DQ�� DXFKXQWHU� GHQ� IUHLHQ�'LHQVWQHKPHULQQHQ� EHILQGHQ� VLFK� YLHOH�� GLH� DXVVFKOLH�OLFK� YRQ� GLHVHP�*HOGDEKlQJLJ�VLQG��ZHLO�HV�DXFK�LQ�GLHVHU�*UXSSH�HLQH�5HLKH�YRQ�$OOHLQHU]LHKHQGHQ�JLEW ±��LP�EHVRQ�GHUHQ� I�U� GLHVH� 3HUVRQHQJUXSSH� QLFKW� DXVUHLFKHQ� ZLUG�� �$EJ�� 'U� )HXUVWHLQ�� ,FK� KDEH� GDVGLVNXWLHUW�PLW� ,KQHQ��XQG�6LH�KDEHQ�NHLQ�*HJHQDUJXPHQW�JHKDEW���'LHVH�)UDXHQ�ZHUGHQ�GDKHUZlKUHQG�GLHVHU�)ULVW�GD]X�JH]ZXQJHQ��HUJlQ]HQGH�6R]LDOKLOIH�]X�EHDQVSUXFKHQ��8QG�HV�NDQQ�MDZRKO�QLFKW�VR�VHLQ��GD��HLQH�/HLVWXQJ�GHU�6R]LDOYHUVLFKHUXQJ�I�U�EHVWLPPWH�3HUVRQHQ�GD]X�I�KUW�6R]LDOKLOIH�]X�EHDQVSUXFKHQ�
-HW]W�JHVWHKH�LFK�,KQHQ ±�EHLGHQ�5HJLHUXQJVSDUWHLHQ ±�DXFK�]X��GD��GDV�HLQH�9HUEHVVHUXQJ�LVW�DEHU�VLH�I�KUW�XQV�ZLHGHU�]X�GHP�3XQNW�KLQ��EHL�GHP�JUXQGOHJHQG�GLH�)UDJH�]X�VWHOOHQ�ZlUH��REEHVWLPPWH�/HLVWXQJHQ�GLHVHV�VR]LDOHQ�6LFKHUXQJVV\VWHPV�I�U�EHVWLPPWH�3HUVRQHQJUXSSHQ��GLHQHX�KLQ]XJHNRPPHQ�VLQG�XQG�QHXH�$UEHLWVYHUKlOWQLVVH�KDEHQ��QRFK�HQWVSUHFKHQG�DQZHQGEDUVLQG��'DV� LVW� GDV��ZDV�ZLU� LPPHU�ZLHGHU�XQG� LPPHU�|IWHU� LQ� GHU�'HEDWWH� UXQG�XP�GLH�*UXQG�VLFKHUXQJ��GLH�NHLQH�HLQIDFKH�'HEDWWH� LVW��]X�EHVSUHFKHQ�KDEHQ��'DV� LVW�HLQH�'HEDWWH��GLH�]XU6RFNHOXQJ�YRQ�6R]LDOOHLVWXQJHQ�KLQI�KUW ±�KLQI�KUHQ�PX�� ±�XQG�QDW�UOLFK�DXFK ±�XQG�GD�ZlUHQZLU� MD� ZLHGHU� G¶DFFRUG�� ZHQQ� VLFK� GLH� *HZHUNVFKDIWHQ� QXU� HWZDV� PHKU� LQ� GLHVH� 5LFKWXQJDQVWUHQJHQ�Z�UGHQ ±�QLFKW�QXU�]X�NROOHNWLYYHUWUDJOLFKHQ�0LQGHVWO|KQHQ��VRQGHUQ�XQWHU�EHVWLPP�WHQ�9RUDXVVHW]XQJHQ�DXFK�]X�JHVHW]OLFKHQ�0LQGHVWO|KQHQ�KLQI�KUHQ�PX��
.ROOHJH�9HU]HWQLWVFK��,FK�VDJH�GLU�HLQHV�EHWUHIIHQG�g*%�XQG�GHQ 6WRO]��GHQ�GX�LQ�EH]XJ�DXI�GLH.ROOHNWLYYHUWUDJVSROLWLN� GHU� |VWHUUHLFKLVFKHQ� *HZHUNVFKDIWHQ� KDVW�� /DXW� 6R]LDOEHULFKW ����YHUGLHQHQ� ]LUND ±� GDV�ZHL��PDQ� MD� QLFKW� VR� JHQDX ±� ��� ��� 3HUVRQHQ� LQ� 9ROO]HLWDUEHLW� XQWHU�� ��� 6�EUXWWR��:HQQ�PDQ�GLH�5HJHOXQJ�GHV�7RQ\�%ODLU� I�U�(QJODQG�DXI�gVWHUUHLFK�XPOHJHQXQG� GHQ JHVHW]OLFKHQ� 0LQGHVWORKQ�� GHU� GRUW� YRUJHVFKODJHQ� ZXUGH�� DXI� gVWHUUHLFK� DQZHQGHQZ�UGH ±�XQG�ZLU�ZDUHQ�GRFK�LPPHU�VR�VWRO]�GDUDX I��GD��GLH�/DJH�EHL�XQV�YLHO�EHVVHU� LVW�DOV� LQ*UR�EULWDQQLHQ ±�� GDQQ�Z�UGHQ� �� ��� 6� JHVHW]OLFKHU�0LQGHVWORKQ� I�U�gVWHUUHLFK� KHUDXVNRP�PHQ�� ZDV� LQ� *UR�EULWDQQLHQ� MHW]W� RIIHQVLFKWOLFK� HUUHLFKW� ZXUGH�� �$EJ�� 9HU]HWQLWVFK�� 0LW� GHU$XVQDKPH�LQ�(QJODQG"�'LH�PDFKHQ�ZLU�GDQQ�DXFK"�
�� ��� 6�JHVHW]OLFKHU�0LQGHVWORKQ�ZXUGHQ�YHUHLQEDUW��'LH�$XVQDKPH�EHWULIIW�GLH�-XJHQGOLFKHQ��$EJ��9HU]HWQLWVFK��1D�DOVR�� 'D�KlWWHQ�ZLU�QRFK�JU|�HUH�3UREOHPH��.ROOHJH�9HU]HWQLWVFK��ZHLO�ZLH�GX�ZHL�W�� GLH�/HKUOLQJH�XP�HLQLJHV�ZHQLJHU� YHUGLHQHQ�� ,Q�*UR�EULWDQQLHQ� NHQQW�PDQ�DEHUNHLQH�/HKUOLQJH��DOVR�LVW�GDV�DXFK�VFKOHFKW�YHUJOHLFKEDU��(V�EOHLEW�DEHU�WURW]GHP�HLQ�JHVHW]OLFKHU0LQGHVWORKQ�YRQ��� ��� 6�EHVWHKHQ�
,FK�EHHQGH�GLHVHQ�3XQNW�XQG�ZHLVH�EH]�JOLFK�:RFKHQJHOGDQVSUXFK� I�U� IUHLH�'LHQVWQHKPHULQ�QHQ�VR]XVDJHQ�PLW�HLQHP�NOHLQHQ�5XI]HLFKHQ�DQ�GLH�$GUHVVH�GHU�*HZHUNVFKDIW�GDUDXI�KLQ��GD�GLH�3ROLWLN�GHU�NROOHNWLYYHUWUDJOLFKHQ�0LQGHVWO|KQH�]X�KLQWHUIUDJHQ�ZlUH��QlPOLFK�EHWUHIIHQG�GDV(UJHEQLV��GDV�VLH�LQ�GHQ�OHW]WHQ�]HKQ�-DKUHQ�JHUDGH�LQ�EH]XJ�DXI�GLHVH�VRZLH�DXI�MHQH�*UXSSHQ�GLH�QHX�GD]XJHNRPPHQ� VLQG��SURGX]LHUW� KDW��2E�HV�GLH�JHULQJI�JLJ�%HVFKlIWLJWHQ� VLQG�� RE�HV7HLO]HLWDUEHLWHU,QQHQ� VLQG�� RE� HV� DQGHUH� SUHNlUH� $UEHLWVIRUPHQ� VLQG ±� GLH� JHZHUNVFKDIWOLFKH.ROOHNWLYYHUWUDJVSROLWLN�KDW�]XPLQGHVW� LQ�GHQ� OHW]WHQ�-DKUHQ�NDXP�HWZDV�DXVJHULFKWHW��'X�ZLUVWPLU�ZDKUVFKHLQOLFK�QXU�GHVZHJHQ�VR�PLW�:LFNHOZDFNHO�]XVWLPPHQ�N|QQHQ��ZHLO�GX�VHKU�JHQDXZHL�W��GD��HV�WDWVlFKOLFK�VR�LVW�
,FK�PHLQH��GHU�+LQZHLV�ZDU�GHXWOLFK��GD��KLHU�GXUFKDXV�HLQLJHV�QLFKW�QXU�DXI�JHVHW]OLFKHU�(EHQH�VRQGHUQ�DXFK�DXI�GHU�(EHQH�GHU�6R]LDOSDUWQHU ±�GDV�EHWULIIW�QDW�UOLFK�DXFK�GLH�DQGHUH�6HLWH�GHU



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWHU�.DUO�gOOLQJHU
6R]LDOSDUWQHU ±� QRWZHQGLJ�ZlUH��:LH�PDQ� DP� %HLVSLHO� *UR�EULWDQQLHQ� VLHKW�� KDEHQ� ZLU� �EHU�KDXSW NHLQHQ�*UXQG��XQV�DXI�GLH�6FKXOWHU�]X�NORSIHQ�EHL�EHVWLPPWHQ�0LQGHVWDQIRUGHUXQJHQ��GLHGDV�(LQNRPPHQ�YRQ�LQ�$UEHLW�VWHKHQGHQ�%HVFKlIWLJWHQ�EHWUHIIHQ��6HOEVWYHUVWlQGOLFK��:HQQ�HVGLHVH�0LQGHVWDQIRUGHUXQJHQ�JlEH��N|QQWHQ�ZLU�DXFK�DQGHUV��EHU�GLHVH�0LQGHVWDQVSU�FKH�EHLP:RFKHQJHOG�I�U�IUHLH�'LHQVWQHKPHULQQHQ�XQG�lKQOLFKH�*UXSSHQ�VSUHFKHQ�
'ULWWHU�3XQNW��'LHVHU�ILQGHW�LQ�GHU�$69*�1RYHOOH�QXU�LQVRIHUQH�(LQJDQJ��DOV�ZLU�HLQHQ�JHQHUHOOHQ$QVSUXFK��)UDX�%XQGHVPLQLVWHULQ��HUKHEHQ ±�ZLU�KDEHQ�HLQHQ�GLHVEH]�JOLFKHQ�$QWUDJ�VFKRQ�LP$XVVFKX�� HLQJHEUDFKW ±�� QlPOLFK� EHWUHIIHQG� GLH� ,QIRUPDWLRQVSIOLFKW� GHU� 6R]LDOYHUVLFKHUXQJV�WUlJHU�
,FK�PX��QRFK�YRUKHU�IROJHQGHQ�(QWVFKOLH�XQJVDQWUDJ�YHUOHVHQ�

(QWVFKOLH�XQJVDQWUDJ
GHU�$EJHRUGQHWHQ�.DUO�gOOLQJHU��)UHXQGLQQHQ�XQG�)UHXQGH�EHWUHIIHQG�:RFKHQJHOGDQVSUXFK�I�UIUHLH�'LHQVWQHKPHULQQHQ
'HU�1DWLRQDOUDW�ZROOH�EHVFKOLH�HQ�
'LH� %XQGHVUHJLHUXQJ� ZLUG� DXIJHIRUGHUW�� GHP�1DWLRQDOUDW� UHFKW]HLWLJ� I�U� HLQH� %HVFKOX�IDVVXQJQRFK� LP� -DKU ����� HLQHQ� *HVHW]HQWZXUI� YRU]XOHJHQ�� GHU� HLQH� H[LVWHQ]VLFKHUQGH� +|KH� GHV:RFKHQJHOGHV�I�U�IUHLH�'LHQVWQHKPHULQQHQ�VLFKHUVWHOOW��'LHV�HQWZHGHU�LQ�GHU�+|KH�GHV�'XUFK�VFKQLWWVHLQNRPPHQ�GHU� OHW]WHQ��� :RFKHQ�RGHU� ]XPLQGHVW� MHQHQ�%HWUDJ�� GHQ�8QWHUQHKPHULQ�QHQ�XQG�%lXHULQQHQ�XQWHU�GHP�7LWHO�%HWULHEVKLOIH�HUKDOWHQ�


'HU�GULWWH�3XQNW�EHWULIIW�DOVR�GLH�,QIRUPDWLRQVSIOLFKW�GHU�6R]LDOYHUVLFKHUXQJVWUlJHU��(V�LVW� LQ�GHQELVKHULJHQ� $69*�%HVWLPPXQJHQ� QLFKW� DXVUHLFKHQG� JHUHJHOW�� GD�� KLHU� WDWVlFKOLFK� HLQH� ,QIRU�PDWLRQVSIOLFKW� EHVWHKW�� GLH� GD]X� EHLWU�JH�� GLHVH� 6R]LDOYHUVLFKHUXQJVLQVWLWXWLRQHQ� ]X�PRGHUQHQ'LHQVWOHLVWXQJVEHWULHEHQ� XP]XZDQGHOQ� XQG� VLFK� LQ� GHU� 7DW� PHKU� DP� .XQGHQ� RULHQWLHUW� ]XYHUVWHKHQ��DOV�GDV�ELVKHU�GHU�)DOO�ZDU�� �3UlVLGHQW�'U� 1HLVVHU��EHUQLPPW�GHQ�9RUVLW]��
,FK�JHEH�VFKRQ�]X��GD��HWZDV�LQ�GLHVHP�%HUHLFK�JHVFKHKHQ�LVW��:HQQ�PDQ�VLFK�DEHU�GLH�NRQ�NUHWHQ�(LQ]HOIlOOH�DQVLHKW��)UDX�%XQGHVPLQLVWHULQ ±�XQG�ZLU�ZLVVHQ��ZRYRQ�ZLU�VSUHFKHQ ±��GDQQJLEW�HV�QRFK�LPPHU�MHQH�3HUVRQHQ ±�LQ�GHU�5HJHO�VLQG�GDV�ZLHGHU�GLH�)UDXHQ��GLH�VFKOHFKWHUHQ=XJDQJ�]X�GHQ�,QIRUPDWLRQHQ��]X�GHQ�5HFKWHQ�XQG�DXFK�]XU�9HUVRUJXQJ�PLW�,QIRUPDWLRQHQ��EHU*HZHUNVFKDIWHQ� HW� FHWHUD� KDEHQ ±�� GLH� GHVZHJHQ� GUDXI]DKOHQ�� ZHLO� LKQHQ� LP� )DOOH� HLQHU+LQWHUEOLHEHQHQSHQVLRQ�QLFKW�DOOH�LKUH�$QVSU�FKH�UHFKW]HLWLJ�PLWJHWHLOW�EH]LHKXQJVZHLVH�VLH��EHUEHVWLPPWH�5HFKWH��GLH�VRQVW�QRFK�DXV�GLHVHQ�$QVSU�FKHQ� IROJHQ�Z�UGHQ��JDU�QLFKW� LQIRUPLHUWZHUGHQ�
:LU�*U�QH�IRUGHUQ�GHVKDOE�HLJHQWOLFK�QXU�HLQHV��'D�VROO�HLQH�,QIRUPDWLRQVSIOLFKW�JUHLIHQ��GLH��LP)DOOH��GD��VLH�QLFKW�JHZlKUOHLVWHW�ZLUG��DXFK�GD]X�I�KUW��GD��GLH�/HLVWXQJHQ��ZHQQ�GDV�EHZLHVHQZLUG��U�FNZLUNHQG�JHOWHQG�JHPDFKW�ZHUGHQ�N|QQHQ�
,FK�KDEH�LQ�GHU�'HEDWWH�EH]�JOLFK�6R]LDOYHUVLFKHUXQJVOHLVWXQJHQ ±�GHVKDOE��ZHLO�HV�PLU�ZLFKWLJZDU ±� HUNOlUW�� GD�� ZLU� DXV� GLHVHP� *UXQG� GHP� $QWUDJ� GHU� )UHLKHLWOLFKHQ�� QlPOLFK� EHWUHIIHQG$X�HUNUDIWVHW]XQJ�GHV�$QWUDJVSULQ]LSV��QLFKW�]XVWLPPHQ�N|QQHQ��ZHLO�ZLU�GDV�I�U�HLQ�QLFKW�XQZH�VHQWOLFKHV�3ULQ]LS�KDOWHQ��:HQQ�GLH�6R]LDOYHUVLFKHUXQJ�DOV�'LHQVWOHLVWXQJVXQWHUQHKPHQ�RIIHQ�VLFKWOLFK� QLFKW� GHUDUW� IXQNWLRQLHUW�� GD�� VLH� HQWVSUHFKHQGH� ,QIRUPDWLRQHQ� EULQJW�� GDQQ� PX�� VLHDXFK�]XU�5HFKHQVFKDIW�JH]RJHQ�ZHUGHQ�
,FK�EULQJH�GHVKDOE�IROJHQGHQ�(QWVFKOLH�XQJVDQWUDJ�HLQ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;� *3$EJHRUGQHWHU�.DUO�gOOLQJHU
(QWVFKOLH�XQJVDQWUDJ

GHU� $EJHRUGQHWHQ� .DUO� gOOLQJHU�� )UHXQGLQQHQ� XQG� )UHXQGH� EHWUHIIHQG� ,QIRUPDWLRQVSIOLFKW� GHU6R]LDOYHUVLFKHUXQJVWUlJHU
'HU�1DWLRQDOUDW�ZROOH�EHVFKOLH�HQ�
'LH� %XQGHVPLQLVWHULQ� I�U�$UEHLW�� *HVXQGKHLW� XQG� 6R]LDOHV�ZLUG� HUVXFKW�� GHP�1DWLRQDOUDW� HLQH1RYHOOLHUXQJ�GHU�HQWVSUHFKHQGHQ�VR]LDOUHFKWOLFKHQ�%HVWLPPXQJHQ�YRU]XOHJHQ��GLH�HLQH�,QIRUPD�WLRQVSIOLFKW� GHU� 6R]LDOYHUVLFKHUXQJVWUlJHU� JHJHQ�EHU� GHQ� 9HUVLFKHUWHQ� EHLQKDOWHQ� XQG� GLH� EHL1LFKWHLQKDOWXQJ� GLHVHU� ,QIRUPDWLRQVSIOLFKW� DXFK� U�FNZLUNHQGH� /HLVWXQJVDQVSU�FKH� HQWVWHKHQODVVHQ�


-HW]W� NRPPH� LFK� ]XU� )UDJH� GHU� =DKQNURQHQ�5HJHOXQJ�� )UDX�%XQGHVPLQLVWHULQ��0HLQH�'DPHQXQG�+HUUHQ�YRQ�GHQ�5HJLHUXQJVSDUWHLHQ��'LHVH�LVW�XQG�EOHLEW�HLQH�]DKQORVH�5HJHOXQJ��GHU�QDFKZLH�YRU�GHU�%L��IHKOW�XQG�GLH�GHQ�%L��GXUFK�GLH�3URWKHVH�HUVHW]W��'DV�LVW�GDV�3UREOHP�
:LU� NRQQWHQ� JHVWHUQ� LP� 'HEDWWHQEHLWUDJ� GHV� $EJHRUGQHWHQ� +DXSW� K|UHQ ±� HU� KDW� GDV� VHKUGHXWOLFK�JHVFKLOGHUW��HV�ZXUGH�GDU�EHU�GLVNXWLHUW ±��GD�� LQ�GHQ� IU�KHQ� I�QI]LJHU��XQG�VHFK]LJHU-DKUHQ ±�+HUU�$EJHRUGQHWHU�.LHU�KDW�VFKRQ�GDUDXI�KLQJHZLHVHQ ±�GLH�3ROLWLN�GHU�.DVVHQ�SULPlUGDUDQ�RULHQWLHUW�ZDU��GDV�JHVXQGH�*HEL��GXUFK�GLH�3URWKHVH�]X�HUVHW]HQ��0DQ�VDK�GDV�=LHO�GHU(UI�OOXQJ� GHU� ]DKQlU]WOLFKHQ� 9HUVRUJXQJ� GDULQ�� GHP� 3DWLHQWHQ� HLQH� 9ROOSURWKHVH� ]XYHUDEUHLFKHQ�
,FK�JHEH�VFKRQ�]X��GD��VLFK�GHU�$QVSUXFK�WHLOZHLVH ±�YRU�DOOHP�EHL�GHQ�bU]WHQ ±�JHlQGHUW�KDWXQG� QDW�UOLFK� GLHVH� 3ROLWLN� EHL� GHQ� =DKQlU]WHQ� QLFKW� PHKU� YHUWUHWHQ� ZLUG�� :DV� GLH� .DVVHQEHWULIIW ±�ZHQQ� LFK�PLU�YRUVWHOOH�� GD�� I�U� MHGH�=DKQO�FNH�� GLH� GXUFK�HLQH�3URWKHVH�JHI�OOW�ZLUG�QDFK�ZLH�YRU�=XVFK�VVH� LQ�GHU�+|KH�YRQ�PHKUHUHQ� WDXVHQG�6FKLOOLQJ�JH]DKOW�ZHUGHQ�XQG�6LHGDQQ�KLHU�DQ�GDV�5HGQHUSXOW�WUHWHQ�XQG�VDJHQ��PDQ�N|QQH�GDV�EHLP�IHVWVLW]HQGHQ�=DKQHUVDW]QLFKW�PDFKHQ ±��KDW�VLFK�DEHU�RIIHQVLFKWOLFK�QLFKWV�JHlQGHUW��'LH�5HJHOXQJ��GLH�6LH�LQ�EH]XJ�DXIGHQ� IHVWVLW]HQGHQ� =DKQHUVDW]� YRUVFKODJHQ�� LVW� GHVKDOE� HLQH� VFKHLQKHLOLJH� 5HJHOXQJ�� ZHLO� HVQDFK�ZLH�YRU�GLHVH�8QJOHLFKEHKDQGOXQJ�JLEW��(V�JLEW�HLQH�%HYRU]XJXQJ�GHU�3URWKHWLN��GLH�QDFKZLH� YRU� ILQDQ]LHOO� XQWHUVW�W]W�ZLUG�� XQG� ]ZDU� PDVVLY XQWHUVW�W]W�ZLUG�� REZRKO� MHGHU� ZHL� ±� LFKGHQNH�� DXFK� GLH� 6R]LDOYHUVLFKHUXQJVWUlJHU� ZLVVHQ� GDV ±�� GD�� GLH� 3URWKHVH� JHJHQ�EHU� GHPOHEHQGHQ�=DKQ�� GHU� �EHUNURQW�ZLUG�� NHLQH� JXWH� /|VXQJ� LVW� XQG� HLJHQWOLFK� QLFKW�PHKU� YRQ� GHQ.DVVHQ�DOV�3ROLWLN�YHUIROJW�ZHUGHQ�VROOWH�
'DPLW� NRPPH� LFK� ]X� HLQHP� DQGHUHQ� 3UREOHP�� 'LH� (LQLJXQJ�� GLH� 6LH� HU]LHOW� KDEHQ�� LVW� HLQH(LQLJXQJ ±� VLH� LVW� MD� QRFK� QLFKW� YRUKDQGHQ�� VRQGHUQ� LQ� GLHVHP ,QLWLDWLYDQWUDJ� QXU� DQJHGDFKW ±]ZLVFKHQ�GHQ�=DKQlU]WHQ� XQG� GHQ�6R]LDOYHUVLFKHUXQJVWUlJHUQ��8QG� MHW]W� VDJH� LFK� ,KQHQ��ZHUVLFK�QLFKW�HLQLJHQ�NRQQWH��'DV� LVW�HLQH�(LQLJXQJ�DXI�.RVWHQ�GHU�3DWLHQWHQ��GLH�VLFK�DXFK�HLQH.URQH�XP�� ��� 6�RGHU�� ��� 6�QLFKW� OHLVWHQ�N|QQHQ��JHQDXVR��ZLH�VLH�VLFK�ELVKHU�HLQH�.URQHXP�� ��� 6�RGHU�� ��� 6�QLFKW�OHLVWHQ�NRQQWHQ�
'DV� LVW� DXFK� HLQH� (LQLJXQJ� DXI� .RVWHQ� GHU� =DKQWHFKQLNHU�� +HUU� .ROOHJH� .KRO�� GLH� LQ� GLHVH9HUKDQGOXQJHQ� HEHQIDOOV� QLFKW� HLQJHEXQGHQ� ZDUHQ�� XQG� GLH ±� QHKPH� LFK� DQ ±� QXQ� YRU� DOOHPEH]�JOLFK�ELOOLJHP�� IHVWVLW]HQGHQ�=DKQHUVDW]�GLHMHQLJHQ�VLQG��GLH�EHQDFKWHLOLJW�VLQG��ZHLO�VLH�GLHELOOLJVWHQ�=DKQHUVlW]H�OLHIHUQ�P�VVHQ��DEHU�HLJHQWOLFK�GLH�+DXSWDUEHLW�EHLP�=DKQHUVDW]�KDEHQ�
8QG� GDV� LVW� ZHLWHUV� HLQH� (LQLJXQJ� DXI� .RVWHQ� HLQHU� *UXSSH�� GLH� �EHUKDXSW� QRFK� QLFKW� DQJH�VSURFKHQ�ZXUGH��XQG�]ZDU�GLH�=DKQDU]WKHOIHULQQHQ��GLH�GXUFK�GLH�.ROOHNWLYYHUWUDJVSROLWLN ±� WHLO�ZHLVH� GXUFK� MHQH� GHU� *HZHUNVFKDIWHQ� XQG� QDW�UOLFK� DXFK� GHU� bU]WHNDPPHU�� )UDX� .ROOHJLQ*UHGOHU ±�]X�GHQMHQLJHQ�%HUXIVJUXSSHQ�JHK|UHQ��GLH�LQ�gVWHUUHLFK�GLH�JHULQJVWHQ�(QWVFKlGLJXQ�JHQ�EHNRPPHQ���3UlVLGHQW�'U� 1HLVVHU�JLEW�GDV�*ORFNHQ]HLFKHQ��



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWHU�.DUO�gOOLQJHU
'DUXP�LVW�GLHVH�DQJHGDFKWH�(LQLJXQJ��GLH�6LH�HU]LHOW�KDEHQ��HLQH�VFKOHFKWH�(LQLJXQJ�XQG�ZLUGYRQ�XQV�*U�QHQ�DXFK�SULQ]LSLHOO�DEJHOHKQW��ZHLO�VLH�QDFK�ZLH�YRU�HLQH�(LQLJXQJ�DXI�.RVWHQ�GHU3DWLHQWHQ�XQG�GHU�DQGHUHQ�HUZlKQWHQ�*UXSSHQ�LVW�� �%HLIDOO�EHL�GHQ�*U�QHQ�������3UlVLGHQW� 'U�� +HLQULFK� 1HLVVHU� +HUU� $EJHRUGQHWHU� gOOLQJHU� KDW� GUHL� (QWVFKOLH�XQJVDQWUlJHYHUOHVHQ��$OOH�GUHL�VLQG�DXVUHLFKHQG�XQWHUVW�W]W�XQG�ZHUGHQ�LQ�GLH�9HUKDQGOXQJ�PLWHLQEH]RJHQ�
=X�:RUW�JHODQJW�MHW]W�+HUU�$EJHRUGQHWHU�'U� 3XPEHUJHU��� 0LQXWHQ�IUHLZLOOLJH�5HGH]HLWEHVFKUlQ�NXQJ� ±�%LWWH���$EJ��'U� *UHGOHU� 6LH�P�VVHQ�QLFKW��
�����$EJHRUGQHWHU�'U��$ORLV� 3XPEHUJHU �)UHLKHLWOLFKH��� 6HKU� JHHKUWHU�+HUU� 3UlVLGHQW�� )UDX�%XQ�GHVPLQLVWHULQ��0HLQH� VHKU� YHUHKUWHQ� 'DPHQ� XQG� +HUUHQ��*UXQGVlW]OLFK�P|FKWH� LFK� HLQOHLWHQGVDJHQ��GD��GLH�)UHLKHLWOLFKH�3DUWHL�GDI�U�HLQWULWW��GD��GHU�IHVWVLW]HQGH�=DKQHUVDW]�I�U�GLH�|VWHU�UHLFKLVFKHQ�3DWLHQWHQ�LQ�=XNXQIW�ELOOLJHU�]X�EHNRPPHQ�VHLQ�VROO�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
:LH� HV� MHGRFK� ]X� GLHVHU� 5HJHOXQJ�� ]X� GLHVHP� 'HDO ±� PX�� LFK� IDVW� VDJHQ ±� ]ZLVFKHQ� GHQ5HJLHUXQJVSDUWHLHQ�JHNRPPHQ� LVW�� XQG� ]ZDU� GD��PDQ� LQ�PRQDWHODQJHQ�9HUKDQGOXQJHQ� QLFKWPHKU� HUUHLFKW� KDW�� DOV� GD�� GLH� 3DWLHQWHQ� LQ� =XNXQIW� JDQ]� WLHI� LQ� GLH� 7DVFKH� ZHUGHQ� JUHLIHQP�VVHQ�XQG�HV�I�U�VHKU�YLHOH�QLFKW�HUVFKZLQJOLFK�VHLQ�ZLUG��VLFK�HLQHQ�IHVWVLW]HQGHQ�=DKQHUVDW]PDFKHQ�]X�ODVVHQ��LVW�EH]HLFKQHQG�
'LH�g93�LVW� MD�LPPHU�GDJHJHQ�DXIJHWUHWHQ��GD��GLHVHU�=DKQHUVDW]� LQ�GHQ�VWDDWVPHGL]LQLVFKHQ$PEXODWRULHQ� ]X� HLQHP�'XPSLQJSUHLV� DQJHIHUWLJW� XQG� DQJHERWHQ� ZHUGHQ� VROO�� +HUU� $EJHRUG�QHWHU�+DXSW�KDW�KHXWH�HLQHQ�(QWVFKOLH�XQJVDQWUDJ�HLQJHEUDFKW��GHU�GLH�JDQ]H�3UREOHPDWLN�DXIGHQ�3XQNW� EULQJW�� QlPOLFK� GDKLQ� JHKHQG�� GD�� GLH� $PEXODWRULHQ� RKQH�:HWWEHZHUEVYHU]HUUXQJGLHVHOEHQ�%HGLQJXQJHQ�DXI�GHP�IUHLHQ�0DUNW�KDEHQ�VROOHQ�ZLH�GLH�QLHGHUJHODVVHQHQ�IUHL�SUDN�WL]LHUHQGHQ�=DKQlU]WH��'DV�LVW�HLQH�XQEHGLQJWH�1RWZHQGLJNHLW��GLH� MHW]W�DEHU�QLFKW�JHJHEHQ� LVW�XQG�VFKRQ�JDU�QLFKW�JHJHEHQ�VHLQ�ZLUG��ZHQQ�ELV��� -lQQHU �����NHLQ�*HVDPWYHUWUDJ�]ZLVFKHQGHQ� =DKQlU]WHQ� XQG� GHP� +DXSWYHUEDQG� ]XVWDQGH� NRPPW�� :LH� VROO� GHQQ� HLQ� *HVDPWYHUWUDJ]XVWDQGH�NRPPHQ��ZHQQ�HLQHU�GHU�9HUKDQGOXQJVSDUWQHU�DOOH�7U�PSIH�LQ�GHU�+DQG�KDW"
3UlVLGHQW� 6DOOPXWWHU� NDQQ� VLFK� MHW]W� VFKRQ� DOOH� ]HKQ� )LQJHU� VFKOHFNHQ�� GHQQ� HU� ZHL�� JDQ]JHQDX��GD���ZHQQ�HU�NHLQHQ�9HUWUDJ�]XVWDQGH�EULQJW ±�XQG�HU�ZLUG�DOOHV�GDUDQ� VHW]HQ��GD��HUGLHVHQ�9HUWUDJ QLFKW ]XVWDQGH�EULQJW ±��DXWRPDWLVFK�DE��� -lQQHU ���� XQG�VR�ODQJH��ELV�HQGOLFKHLQ�9HUWUDJ� NRPPW�� GLH�0|JOLFKNHLW�� LQ� VHLQHQ� VWDDWOLFKHQ� $PEXODWRULHQ� GHQ� =DKQHUVDW]� XQWHUZHWWEHZHUEVYHU]HUUHQGHQ�%HGLQJXQJHQ�DQ]XELHWHQ��JHJHEHQ�VHLQ�ZLUG�� �$EJ��.RSSOHU��'DV�LVWI�U�GLH�VR]LDO�6FKZDFKHQ�� ,VW� GLU� GDV�QLFKW� NODU"�$QVFKHLQHQG� LVW� GLU� GDV�QLFKW� NODU�� ±�'DV� LVWJHQDX�GDV�7KHPD��+HUU�.ROOHJH�.RSSOHU��GDV�LFK�DQVFKQHLGHQ�ZROOWH��(QGOLFK�ZHUGHQ�6LH�ZDFK�6LH�VWDQGHQ�YRU�PLU�DXI�GHU�5HGQHUOLVWH��6LH�KDEHQ�VLFK�DEHU�VWUHLFKHQ� ODVVHQ��9LHOOHLFKW�NRP�PHQ�6LH� QDFK�PLU�DQ� GDV�5HGQHUSXOW��'DQQ� N|QQHQ�6LH� ,KUH�:HLVKHLWHQ� ]XP� EHVWHQ� JHEHQ��%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
+HUU�.RSSOHU��*HQDX�GDV�LVW�GDV�$QOLHJHQ�GHU�)UHLKHLWOLFKHQ��'HU�VR]LDO�6FKZDFKH�VROO�]X�HLQHP7DULI�=DKQNURQHQ�EHNRPPHQ��GHQ�HU�VLFK�DXFK�OHLVWHQ�NDQQ��6LH�VLQG�RIIHQEDU�VFKRQ�VHKU�ZHLWZHJ� YRQ� GHQ� $UEHLWQHKPHUQ�� GHUHQ� ,QWHUHVVHQ� XQG� ILQDQ]LHOOHQ� 0|JOLFKNHLWHQ�� *ODXEHQ� 6LHZLUNOLFK�� GD�� VLFK� HLQ� $UEHLWQHKPHU� PLW� HLQHP� (LQNRPPHQ� YRQ� �� ��� 6� ELV� �� ��� 6� RGHUHLQHP�)DPLOLHQHLQNRPPHQ� YRQ��� ��� 6�VR� ORFNHU� � ��� 6� OHLVWHQ� NDQQ"� �$EJ��.RSSOHU��6LHKDEHQ��EHUKDXSW�NHLQH�$KQXQJ��:HQQ�LFK�HLQH�+DXVDSRWKHNH�KDEH �����
+HUU�.ROOHJH�.RSSOHU��6HKHQ�6LH�VLFK�HLQPDO�DQ��ZDV�GLH�.OLHQWHO��GLH�6LH�YHUWUHWHQ�VROOWHQ��GLH6LH�DEHU�VFKRQ�ODQJH�QLFKW�PHKU�YHUWUHWHQ��KLQEOlWWHUQ�PX���� ��� 6�VLQG�HLQH�0HQJH�*HOG��XQGGDKHU�WUHWHQ�ZLU�DXFK�GDI�U�HLQ��GD��HLQ�VR]LDO�JHVWDIIHOWHU�)L[]XVFKX��HUP|JOLFKW�ZLUG�
.ROOHJH� .RSSOHU�� 6LH� KDEHQ� VLFKHU� HLQHQ� IHVWVLW]HQGHQ� =DKQHUVDW]�� DX�HU� 6LH� KDEHQ� QRFKJHVXQGH�HLJHQH�=lKQH��6LH�KDEHQ�LKQ�VLFKHU�QLFKW�LQ�HLQHP�,KUHU�92(67�$PEXODWRULHQ�PDFKHQODVVHQ�� 6LH� VLQG� ]XP� QREHOVWHQ�� YRUQHKPVWHQ� XQG� WHXHUVWHQ� =DKQDU]W� LQ� /LQ]�PDUVFKLHUW XQGKDEHQ� LKP�GDV�*HOG�EDU�DXIV�+DQGHUO�KLQJHEOlWWHUW��DEHU� MHQH�/HXWH��GLH�6LH�YHUWUHWHQ�VROOWHQ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�'U��$ORLV�3XPEHUJHU
N|QQHQ� VLFK� GDV� QLFKW� PHKU� OHLVWHQ�� �$EJ��.RSSOHU� ,FK� JHKH� QXU� LQV� $PEXODWRULXP�� 'DKHUWUHWHQ�ZLU� I�U�GHQ�)L[]XVFKX��HLQ��.ROOHJH�.RSSOHU��XQG�GLHVHU�)L[]XVFKX��VROO�VR]LDO�JHVWDIIHOWVHLQ��)�U�GHQMHQLJHQ��GHU�VR]LDO�VFKZlFKHU� LVW�� VROO�HU�K|KHU�VHLQ�� I�U�GHQMHQLJHQ��GHU�EHVVHUHVR]LDOH�%HGLQJXQJHQ�KDW��LVW�HU�GDQQ�GHJUHVVLY�IDOOHQG� �$EJ��6RSKLH�%DXHU� 8QG�ZRKHU�QHKPHQ6LH�GHQ�%HWUDJ�GDI�U"�9HUODQJHQ�NDQQ�PDQ�DOOHV�� 'DV�ZlUH�HLQH�VR]LDO�JHUHFKWH�/|VXQJ��GDPLWZlUHQ�DXFK�GLH�VR]LDO�6FKZDFKHQ�LQ�gVWHUUHLFK�EHVWHQV�EHGLHQW�
.ROOHJH� )HXUVWHLQ� VDJW�� NHLQ� =XVFKX�� RKQH� %HLWUDJVHUK|KXQJ� ±� 'DV� JODXEH� LFK� ,KQHQ� JDQ]HLQIDFK�QLFKW��(V�PX��MD�QLFKW�HLQ�=XVFKX��YRQ��������RGHU�JDU���� 3UR]HQW�VHLQ��6LH�VLQG�XQVGLH�%HUHFKQXQJ�VFKXOGLJ�JHEOLHEHQ��6LH�KDEHQ�DQJHN�QGLJW��6LH�OHJHQ�XQV�GDV�YRU�
,FK� VDJH� ,KQHQ� IROJHQGHV��%LV� YRU�ZHQLJHQ� -DKUHQ�KDW�GLH�.UDQNHQNDVVH���� 6�XQG�PHKU�DQ)L[]XVFKX��EH]DKOW��'DV�9HUIDVVXQJVJHULFKW�KDW�GDUDXIKLQ�LQ�HLQHP�(UNHQQWQLV�IHVWJHVWHOOW��GDVVHL�]X�ZHQLJ��0DQ�KDW�GDPDOV�DOVR���� 6�EH]DKOW��%HL�HLQHP�*HVDPWYROXPHQ�YRQ�� 0LOOLDUGHQ6FKLOOLQJ�I�U�.URQHQ�NRPPW�PDQ�EHL���� 6�SUR�.URQH�DXI�HLQHQ�%HWUDJ�YRQ�HWZD���� 0LOOLRQHQ6FKLOOLQJ��GHQ�GLH�.UDQNHQNDVVHQ�DXIJUXQG�GHV�:HJIDOOV�GHV�VRJHQDQQWHQ�%DJDWHOO]XVFKXVVHVDXI� GHP�5�FNHQ� GHU� 3DWLHQWHQ� HLQJHVSDUW� XQG� LQ� NHLQHU� DQGHUHQ�:HLVH� ZLHGHU� U�FNHUVWDWWHWKDEHQ���$EJ��'U� )HXUVWHLQ� 8QG�GD�ZROOHQ�6LH�� ��� 6�=XVFKX�"� ��� 0LOOLRQHQ�XQG���� 0LOOLDU�GHQ� 6FKLOOLQJ� KDEHQ� GLH� .DVVHQ� MHW]W� hEHUVFKX��� (LQ� 7HLO� GHV� hEHUVFKXVVHV�� GHU� I�U� GDV-DKU �����VFKRQ�ZLHGHU�SURJQRVWL]LH UW� LVW�� N|QQWH�GDI�U�YHUZHQGHW�ZHUGHQ�� RGHU� GLH�.UDQ NHQ�VFKHLQJHE�KU��GLH�I�U�GHQ�=DKQVFKHLQ�HLQJHKREHQ�ZLUG��XQG�YLHOHV�PHKU�
0LW�HLQHU�VR]LDOHQ�6WDIIHOXQJ�NDQQ�PDQ�GLH�� 0LOOLDUGHQ�6FKLOOLQJ� LP�+LQEOLFN�DXI�GHQ�=XVFKX�QLFKW�HLQV�]X�HLQV�XPUHFKQHQ��VRQGHUQ�PDQ�NlPH�EHL�HLQHU�6WDIIHOXQJ�I�U�VR]LDO�6FKZDFKH�]XHLQHP�=XVFKX��YRQ�� ����ELV�� ��� 6�SUR�.URQH ±�XQG�GDV�ZlUH�HLQH�JXWH�/|VXQJ��'DV�ZlUH�LQ2UGQXQJ��DEHU�QLFKW��HLQHQ�ZHWWEHZHUEVYHU]HUUHQGHQ�0HFKDQLVPXV�HLQ]XI�KUHQ��LQGHP�PDQ�GLH6WDDWVPHGL]LQ�PLW�$PEXODWRULHQ�I|UGHUW��$PEXODWRULHQ�ZXUGHQ�LQ�GHU�''5�VRIRUW�QDFK�GHP�)DOOGHV�(LVHUQHQ�9RUKDQJV�JHVFKORVVHQ��ZHLO�PDQ� JHZX�W� KDW�� GD�� GDV� GLH� WHXHUVWH�0|JOLFKNHLW�EHUKDXSW� LVW�� 0HGL]LQ� ]X� EHWUHLEHQ�� 'LH� 6WDDWVPHGL]LQ� ZXUGH� DEJHVFKDIIW�� XQG� PDQ� LVW� DXI3ULYDWPHGL]LQ� XPJHVWLHJHQ�� �$EJ��9HU]HWQLWVFK� 'DV� LVW� MD� QLFKW� YHUJOHLFKEDU�� 'DV� NDQQ�PDQGRFK�QLFKW�YHUJOHLFKHQ��
%HL� XQV� LQ� gVWHUUHLFK� JHKW� PDQ� GHQ� XPJHNHKUWHQ�:HJ��+HUU� .ROOHJH� .RSSOHU�� XQG� 6LH� VLQGGLHVEH]�JOLFK�9RUUHLWHU��'DV� LVW�DEHU�VLFKHU�HLQ� IDOVFKHU�:HJ��GHQ�ZLU�QLFKW�PLWJHKHQ�ZHUGHQ��%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������3UlVLGHQW�'U��+HLQULFK�1HLVVHU� 1XQPHKU�LVW�)UDX�$EJHRUGQHWH�'U� *UHGOHU�]X�:RUW�JHPHOGHW�� 0LQXWHQ�IUHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ� ±�%LWWH�
�����$EJHRUGQHWH�'U��0DUWLQD�*UHGOHU �/LEHUDOHV�)RUXP���+HUU�3UlVLGHQW��)UDX�%XQGHVPLQLVWHULQ�0HLQH�'DPHQ�XQG�+HUUHQ��,FK�P|FKWH�]X�HLQLJHQ�3XQNWHQ�GLHVHU�'HEDWWH�6WHOOXQJ�QHKPHQ��,FKKDOWH�HV�HEHQIDOOV�I�U�HLQHQ�P�KVDPHQ�3UR]H���GHU�MHW]W�LQ�gVWHUUHLFK�HLQJHOHLWHW�ZXUGH��LQ�9HU�KDQGOXQJHQ�HLQ�-XQNWLP�HLQ]XEDXHQ��VRGD��I�U�PDQFKH�*UXSSHQ��GLH�HV�ELWWHU�QRWZHQGLJ�KDEHQ�+LOIH�XQVHUHUVHLWV�]X�EHNRPPHQ ±�(UOHLFKWHUXQJHQ�I�U�-XQJXQWHUQHKPHU,QQHQ�EH]LHKXQJVZHLVH.UDQNHQ��XQG�:RFKHQJHOG�I�U�JHULQJI�JLJ�%HVFKlIWLJWH ±��GLHVH�+LOIH�VWDUN YHU]|JHUW�ZLUG��ZHLOGLH�1RWZHQGLJNHLW�EHVWHKW���EHU�=DKQHUVDW]�]X�VSUHFKHQ��,FK�KlWWH�PLU�JHZ�QVFKW��GD��PDQ�GDVHQWNRSSHOW�XQG�GD��GLH�HLQH�'LVNXVVLRQ�JHWUHQQW�YRQ�GHU�DQ GHUHQ�JHI�KUW�ZLUG�� ,FK�VWHKH�QLFKWLP�:HJH��ZHQQ�PDQ�VDJW��HV�PX���EHU�EHLGH�%HUHLFKH�GLVNXWLHUW�ZHUGHQ�
=XP�%HUHLFK�GHU�]DKQlU]WOLFKHQ�/HLVWXQJHQ�LP�DOOJHPHLQHQ��=XHUVW�P|FKWH�LFK�DXI�GLH�$QPHU�NXQJ�GHV�.ROOHJHQ�gOOLQJHU�UHSOL]LHUHQ��ZRQDFK�GLH�]DKQlU]WOLFKHQ�+HOIHULQQHQ�]X�JHULQJ�HQWORKQWZ�UGHQ��,FK�ELQ�GHUVHOEHQ�0HLQXQJ��,FK�ELQ�GHU�0HLQXQJ��PDQ�VROOWH�YRQ�HLQHP�$QOHUQEHUXI�]XHLQHP�/HKUEHUXI��EHUJHKHQ�� XP�HLQH�DQVWlQGLJH�XQG�PRGHUQ�RULHQWLHUWH�%HUXIVDXVELOGXQJ� ]XJHZlKUOHLVWHQ� �GHPRQVWUDWLYHU�%HLIDOO� GHU�$EJ��6LOKDY\�� ZHLWHUV� VROOWH�PDQ� VHOEVWYHUVWlQGOLFKHQWVSUHFKHQGH�.ROOHNWLYYHUWUDJVYHUKDQGOXQJHQ�I�KUHQ��XP�]X�HLQHU�(QWORKQXQJ�]X�NRPPHQ��GLHGHQ�/HLVWXQJHQ�HQWVSULFKW��,FK�VWHKH�QLFKW�DQ��GDV�]X�XQWHUVW�W]HQ��$EHU�PDQ�GDUI�DXFK�QLFKW�DXIGLH�DQGHUH�6HLWH�YHUJHVVHQ�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWH�'U��0DUWLQD�*UHGOHU
(V�JLEW�XQJHIlKU��� ����=DKQDU]WKHOIHULQQHQ��GLH�GXUFK�GLHVH�'LVN XVVLRQ�VHKU�YHUXQVLFKHUW�ZRU�GHQ� VLQG�� 'LHVH� +HOIHULQQHQ� VLQG� GXUFKZHJV� )UDXHQ�� VHKU� YLHOH� YRQ� LKQHQ� VLQG� :LHGHUHLQ�VWHLJHULQQHQ��VHKU�YLHOH�7HLO]HLWEHVFKlIWLJWH��(V�ZDU�NHLQH�JXWH�,GHH��VLH�YRU�GHU�6RPPHUSDXVHQRFK�]X�YHUXQVLFKHUQ�
'DPLW�NRPPH�LFK�]XP�.HUQ�GLHVHU�'HEDWWH��QlPOLFK�]X�GHQ�RPLQ|VHQ�=DKQNURQHQ ±�DXFK�ZHLOLFK�HLQH�GHUMHQLJHQ�ELQ��GLH�GHP�%HUXI�QDFKJHKW��=DKQNURQHQ�HLQ]XVHW]HQ�
'LH�=DKQNURQH�]X�HLQHP�3UHLV�YRQ�� ��� 6� LVW�QLFKW�DOOHLQH�GDV��ZDV�PDQ�XQWHU�GLHVHP� Ä+�W�FKHQ³�DXV�.XQVWVWRII��.HUDPLN�RGHU�0HWDOO�YHUVWHKW��'LH�=DKQNURQH�EHGDUI�HLQHU�9RU��XQG�HLQHU1DFKEHKDQGOXQJ�� GLH�� MH� QDFKGHP�� ZLH� DQVSUXFKVYROO� VLH� LVW�� VHOEVWYHUVWlQGOLFK� QDFK� XQWHU�VFKLHGOLFKHQ�%HUHFKQXQJVJUXQGODJHQ�YHUODQJW�
'HVKDOE� HUODXEH� LFK�PLU� MHW]W�� ]X� GHQ�$PEXODWRULHQ� ]X� NRPPHQ��'LH�$PEXODWRULHQ� VROOHQ� DOOH/HLVWXQJHQ�HUEULQJHQ��GLH�VLH�ZROOHQ��DEHU�XQWHU�GHQVHOEHQ�9RUDXVVHW]XQJHQ��ZLH�VLH�GLH�=DKQ�lU]WH�YRUILQGHQ��6LH�VROOWHQ�SULYDWLVLHUW�ZHUGHQ�XQG�GDQQ�PLW�DOOHQ�5LVNHQ�XQG�DOOHQ�0|JOLFKNHLWHQHLQHV�8QWHUQHKPHQV��JHQDXVR�ZLH�DOOH�=DKQlU]WH��DUEHLWHQ��'DQQ�N|QQWH�PDQ�GLH�/HLVWXQJHQYHUJOHLFKHQ��$EHU� HV�JHKW� QLFKW� DQ�� VR]XVDJHQ� DXV� HLQHP�JHVFK�W]WHQ�%HUHLFK� KHUDXV�'LQJHDE]XGHFNHQ�� GLH� ZLU� DOV� +HLOEHKDQGOXQJ� YHUVWHKHQ�� GLH� DEHU� YRQ� GHQ� 6R]LDOYHUVLFKHUXQJHQRIIHQEDU� QLFKW� DOV� +HLOEHKDQGOXQJ� YHUVWDQGHQ� ZHUGHQ�� GHQQ� VRQVW� Z�UGHQ� VLH� VLH� MD� EH]X�VFKXVVHQ�
'HVKDOE�HUODXEH�LFK�PLU��HLQHQ�$ElQGHUXQJVDQWUDJ�HLQ]XEULQJHQ��GHU�ZLH�IROJW�ODXWHW�

$ElQGHUXQJVDQWUDJ
GHU�$EJHRUGQHWHQ�'U� 9RONHU�.LHU��'U� 0DUWLQD�*UHGOHU��.ODUD�0RWWHU�XQG�3D UWQHU,QQHQ�EHWUHIIHQGGLH� 5HJLHUXQJVYRUODJH� ������ GHU� %HLODJHQ��� %XQGHVJHVHW]�� PLW� GHP� GDV� $OOJHPHLQH� 6R]LDO�YHUVLFKHUXQJVJHVHW]� JHlQGHUW� ZLUG� ���� 1RYHOOH� ]XP� $69*�� �LQ� GHU� )DVVXQJ� GHV� $XVVFKX��EHULFKWV������GHU�%HLODJHQ�
'HU�1DWLRQDOUDW�KDW�EHVFKORVVHQ�
'LH�HLQJDQJV�EH]HLFKQHWH�9RUODJH�ZLUG�ZLH�IROJW�JHlQGHUW�
���'LH�ELVKHULJH�= ����HQWIlOOW�VDPW�hEHUVFKULIW�XQG�ODXWHW�QXQPHKU�ZLH�IROJW�
�����1DFK�� ����$EV� ��ZLUG�IROJHQGHU�$EV� ��DQJHI�JW�
Ä���� $PEXODWRULHQ�� ZHOFKH� /HLVWXQJHQ� HUEULQJHQ�� GLH� YRP� $XIJDEHQ�� XQG� /HLVWXQJVNDWDORJJHPl��GHQ��� ����XQG�����QLFKW�HUID�W�VLQG��G�UIHQ�QLFKW�LQ�GHU�7UlJHUVFKDIW�GHU�JHVHW]OLFKHQ.UDQNHQYHUVLFKHUXQJ�EHWULHEHQ�ZHUGHQ�³
���(V�HQWIlOOW�GLH�= �����'LH�QDFKIROJHQGHQ�=LIIHUQ�HUKDOWHQ�GLH�%H]HLFKQXQJ ����ELV�����
��� ,Q�= ���� �����DOW��ZHUGHQ� LP�� ����$EV� �� = �� GLH�$XVGU�FNH� Ä���F� VDPW� hEHUVFKULIW�� ���$EV� �³�JHVWULFKHQ�XQG�DQ�LKUH�6WHOOH�WULWW�GHU�$XVGUXFN�Ä� ����$EV� ��³


:LU�EULQJHQ�GLHVHQ�$QWUDJ��ZLH� LFK�YRUKLQ�VFKRQ�HUZlKQW�KDEH��GHVKDOE�HLQ��ZHLO�ZLU�GHUVHOEHQ0HLQXQJ�VLQG�ZLH�GLH�)UHLKHLWOLFKH�3DUWHL��GD��GLH�$PEXODWRULHQ�DXV�GHU�7UlJHUVFKDIW�GHU�JHVHW]�OLFKHQ� .UDQNHQYHUVLFKHUXQJ� HLJHQWOLFK� KHUDXVJHQRPPHQ� ZHUGHQ� VROOWHQ�� XQG� ZLU� ZHUGHQ�REZRKO�LFK�LQ�PDQFKHQ�3XQNWHQ�QLFKW�GHUVHOEHQ�0HLQXQJ�ELQ�ZLH�GLH�)UHLKHLWOLFKH�3DUWHL��DXFKGHP�9RUVFKODJ�QlKHUWUHWHQ��GHQ�VLH�HLQJHEUDFKW�KDW�
,FK�P|FKWH�]X�GHQ�=DKQNURQHQ�JUXQGVlW]OLFK�IROJHQGHV�VDJHQ��(UVWHQV�LVW�GHU�KHUDXVQHKPEDUH=DKQHUVDW]�QLFKW�]X�YHUWHXIHOQ��(V�JLEW�DXFK�KLHU�LP�+DXV�JHQ�JHQG�3HUVRQHQ��GLH�RIIHQVLFKWOLFK



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWH�'U��0DUWLQD�*UHGOHU
VHKU� JXW� GDPLW� ]XUHFKWNRPPHQ�� 'HU� IL[H� =DKQHUVDW]� ZLUG� QLFKW� ]XU� *lQ]H� DQ� GLH� 6WHOOH� GHUKHUDXVQHKPEDUHQ�=DKQHUVlW]H�WUHWHQ�N|QQHQ�
,FK�ELQ�QLFKW�MHPDQG��GHU�XQEHGLQJW�LQ�MHGHU�6LWXDWLRQ�HLQHQ�IL[HQ�=DKQHUVDW]�HPSILHKOW��HLQIDFKZHLO� HV�QLFKW� LPPHU�PHGL]LQLVFK� LQGL]LHUW� LVW ±� DX�HU�PDQ�KDW� GLH�0|JOLFKNHLW��PLW� ,PSODQWDWHQ)UHLUlXPH�]X��EHUEU�FNHQ��'LHVH�0|JOLFKNHLW�VWHKW�DEHU�QLFKW�MHGHU�3DWLHQWLQ�XQG�MHGHP�3DWLHQ�WHQ�RIIHQ��XQG�]ZDU�DXV�PHGL]LQLVFKHQ�*U�QGHQ�HEHQVR�ZLH�DXV�ILQDQ]LHOOHQ�*U�QGHQ�
,FK� P|FKWH� DXFK� GHU� %HPHUNXQJ� YRQ� .ROOHJLQ� 5HLWVDPHU�� GLH� JHVDJW� KDW�� GD�� DXFK� ZHQLJYHUGLHQHQGH� $UEHLWHU� GLH� 0|JOLFKNHLW� KDEHQ� P�VVHQ�� HLQHQ� IL[HQ� =DKQHUVDW]� ]X� EHNRPPHQ�HQWJHJHQWUHWHQ��,FK�NHQQH�DXV�GHQ�5HLKHQ�GHU�6R]LDOGHPRNUDWHQ�HKHPDOLJH�0LQLVWHU��GLH�VHKUJO�FNOLFKH� 3DWLHQWHQ� LQ� $PEXODWRULHQ� VLQG�� 'LHVH� EUDXFKHQ� ZLU� QLFKW� ]X� XQWHUVW�W]HQ�� 'LH0LQLVWHUSHQVLRQ�ZLUG�DXVUHLFKHQ��GDPLW� VLH�VLFK�HLQHQ�DGlTXDWHQ�=DKQHUVDW]� OHLVWHQ�N|QQHQ ±ZR�LPPHU�VLH�LKQ�DQIHUWLJHQ�ODVVHQ��,FK�ILQGH�HV�VFKDGH��GD��6LH�QLFKW�GHP�*HGDQNHQ�EHLWUHWHQN|QQHQ��QXU�GHQMHQLJHQ��GLH�HV�VLFK�ZLUNOLFK�QLFKW� OHLVWHQ�N|QQHQ��8QWHUVW�W]XQJ�]X�JHZlKUHQ�XQG� ]ZDU� LQ� HLQHP� $XVPD��� GDV� QLFKW� GHQ� JDQ]HQ� %HWUDJ� YRQ� � ��� 6� XPID�W�� VRQGHUQ� PLWHLQHP�IDLUHQ�$QWHLO�
/HXWH��GLH�ZLUNOLFK�QLFKWV�]XU�9HUI�JXQJ�KDEHQ��XP�GLHVH�/HLVWXQJHQ�EH]DKOHQ�]X�N|QQHQ��VROO�WHQ�YRQ�GHU�.UDQNHQYHUVLFKHUXQJ�HLQH�8QWHUVW�W]XQJ�EHNRPPHQ�� VRGD�� VLH� VLFK�GLHVH�=DKQ�HUVlW]H�OHLVWHQ�N|QQHQ��DEHU�HKHPDOLJHQ�%XQGHVPLQLVWHUQ�gVWHUUHLFKV�VROOWH�GLHVH�0|JOLFKNHLWGHU�8QWHUVW�W]XQJ�GXUFK�.UDQNHQNDVVHQ�HEHQ�QLFKW�JHZlKUW�ZHUGHQ�
,FK�KRIIH��GD��ZLU� LUJHQGZDQQ�HLQPDO�GD]X�ILQGHQ�ZHUGHQ��HLQH�VR]LDOH�6WDIIHOXQJ�HLQ]XI�KUHQ�(V� LVW� XQHUWUlJOLFK�� GD�� JHJODXEW� ZLUG�� PLW� � ��� 6� VHL� DOOHV� HUOHGLJW�� (V� LVW� GDPLW� �EHUKDXSWQLFKWV�HUOHGLJW��(V�LVW�HLQH�JHZLVVH�*UXSSH�YRQ�3HUVRQHQ�GDPLW�EHIULHGLJW��$EHU�QRFKPDOV��'LHPHGL]LQLVFKH�9RU�� XQG�1DFKEHWUHXXQJ�ZLUG� DXI� MHGHQ�)DOO� ]X� ]DKOHQ� VHLQ�� (V�ZLUG� GDV�3URYL�VRULXP�]X� ]DKOHQ� VHLQ�� HV�ZLUG� ]X� GLVNXWLHUHQ� VHLQ��ZHOFKHV�0HWDOO� GDUXQWHU� HLQJHVHW]W�ZLUG ±HLQH�EHVRQGHUH�/HJLHUXQJ�I�U�$OOHUJLNHU�NRVWHW�HEHQ�PHKU�DOV�HLQH�J�QVWLJH�/HJLHUXQJ��GLH�HLQ6DPPHOVXULXP�YRQ�YHUVFKLHGHQHQ�0HWDOOHQ�LVW��ZDV�DEHU�PHGL]LQLVFK�GXUFKDXV�YHUWUHWEDU�LVW�
,FK�JODXEH�VFKRQ��GD��ZLU��EHU�VHKU�YLHOH�'LQJH�HLQ]HOQ�GLVNXWLHUHQ�VROOWHQ��GLH�MHW]W�SDXVFKDOLHUWZHUGHQ��(V�KDW�QLFKW� MHGHV�$XWR�GHQVHOEHQ�3UHLV��GDV�KDW�ZDKUVFKHLQOLFK�DXFK�VHLQH�*U�QGH�DEHU�EHL�GHQ�$XWRSUHLVHQ�VWHKW�QLHPDQG�DXI�XQG�VDJW��GDV�JHKW�QLFKW� �$EJ��5HLWVDPHU� =lKQHVLQG�QLFKW�GDVVHOEH�ZLH�$XWRV�� )UDX�%XQGHVPLQLVWHULQ��6LH�VWHKHQ�DXFK�QLFKW�DXI�XQG�VDJHQ��HLQ)HUUDUL�GDUI�QLFKW�PHKU�DOV�VRXQGVR�YLHO�NRVWHQ��(V�JHKW�XP�/HLVWXQJHQ��GLH�]ZLVFKHQ�3DWLHQWHQXQG�bU]WHVFKDIW�LP�YRUKLQHLQ�EHVSURFKHQ�ZHUGHQ��(V�ZHUGHQ�+HLONRVWHQSOlQH�HUVWHOOW��XQG�PDQILQGHW�HLQHQ�.RPSURPL��]ZLVFKHQ�3DWLHQW�XQG�$U]W��:HQQ�GLHVHU�.RPSURPL��HLQJHJDQJHQ�ZLUG�GDQQ�EHGDUI�HV�QLFKW�HLQHU�5HJHOXQJ�YRQ�VHLWHQ�HLQHU�GULWWHQ�3HUVRQ��GLH�QLFKW�HLQPDO�JHZLOOW�LVW�HLQHQ�=XVFKX��]X�JHZlKUHQ�
6LH� KDEHQ�QXU� XQWHU� GHU�9RUDXVVHW]XQJ�� GD��6LH� =XVFK�VVH� JHZlKUHQ�� GLH�%HUHFKWLJXQJ�� DQGLHVHU�'HEDWWH�YROOLQKDOWOLFK� WHLO]XQHKPHQ��6RODQJH�6LH�GDV�QLFKW� WXQ��VSUHFKH� LFK� ,KQHQ�GLHVH%HUHFKWLJXQJ�DE ±�OHLGHU�*RWWHV��PX��LFK�VDJHQ��ZHLO�VLFK�VHKU�YLHOH�3DWLHQWHQ�IUHXHQ�Z�UGHQ�HLQH�8QWHUVW�W]XQJ�ILQDQ]LHOOHU�$UW�]X�EHNRPPHQ�
,FK�VHKH�DXFK�QLFKW�HLQ��ZDUXP�PDQ��ZHQQ�PDQ�DXI�GHU�HLQHQ�6HLWH�GHQ�.UDQNHQNDVVHQ� MHW]WVR]XVDJHQ�DOOH�0|JOLFKNHLWHQ�RIIHQOl�W��DXI�GHU�DQGHUHQ�6HLWH�YHUVXFKW��GLH�bU]WHVFKDIW� LQ�HLQ(FN� ]X�GUlQJHQ�XQG� LKU�XQWHUVWHOOW�� GD�� I�U�VLH�EHL� GLHVHU�'LVNXVVLRQ�HLJHQWOLFK� QXU� ILQDQ]LHOOH,QWHUHVVHQ� LP�9RUGHUJUXQG� VWHKHQ��9LHOH�YRQ� LKQHQ�Z�UGHQ� OLHEHQG�JHUQ� LKU�*HOG� DQGHUV� YHU�GLHQHQ��*HEHQ�6LH�PHKU�I�U�GLH�3URSK\OD[H�DXV��XQG�LFK�VFKZ|UH�,KQHQ��GLH�'LVNXVVLRQ��EHU�GLH)LQDQ]LHUEDUNHLW� YRQ�.URQHQ�ZLUG� VFK|Q� ODQJVDP�YHUVFKZLQGHQ��'DV� LVW� GHU�3XQNW�� ,FK�Z�UGHPLU�Z�QVFKHQ��=lKQH�]X�EHKDQGHOQ��GLH�NHLQHU�)�OOXQJ�EHG�UIHQ��'DV� LVW�GDV�EHVWH��ZDV�PDQI�U�GLH�3DWLHQWHQ�WXQ�NDQQ��'DI�U�JLEW�HV�MHGRFK�+RQRULHUXQJHQ�XQWHU���� 6��:HQLJHU�DOV���� 6I�U� SURSK\ODNWLVFKH� 0D�QDKPHQ� LP� 0XQG ±� GDV� LVW� QLFKWV�� ��� 6� I�U� SURSK\ODNWLVFKH� 0D��QDKPHQ��I�U�GLH�LFK�WHLOZHLVH�ELV�]X�YLHU�6WXQGHQ�EUDXFKH��GDV�NDQQ�QLFKW�LQ�2UGQXQJ�VHLQ�� �$EJ�5HLWVDPHU� 'D�KLOIW�DXFK�NHLQH�3URSK\OD[H�PHKU��EHL�GHP�VFKOHFKWHQ�0DWHULDO�GHU�1DFKNULHJV�]HLW��



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWH�'U��0DUWLQD�*UHGOHU
'D�VROOWH�GLH�'HEDWWH�HLQPDO�DQVHW]HQ��:LU�VROOWHQ�GLVNXWLHUHQ��ZDV�ZLU� ILQDQ]LHUHQ�ZROOHQ��(VZLUG� ]X�HLQHP�6\VWHP� NRPPHQ�ZLH� LQ� GHQ� VNDQGLQDYLVFKHQ� /lQGHUQ�� ELV� �� -DKUH�ZLUG� DOOHVEH]DKOW��DE����ZLUG�JDU�QLFKWV�PHKU�EH]DKOW��:HQQ�GLH�3URSK\OD[H�YRQ�,KQHQ�QLFKW�KRQRULHUW�ZLUG�GDQQ�ZHUGHQ�ZLU�GDU�EHU�GLVNXWLHUHQ�P�VVHQ��ZLHYLHO�9HUDQWZRUWXQJ ±�QLFKW�QXU�ILQDQ]LHOOHU�$UW ±DXFK�YRQ�VHLWHQ�GHU�3DWLHQWHQ��EHUQRPPHQ�ZHUGHQ�PX��� �%HLIDOO�EHLP�/LEHUDOHQ�)RUXP XQG�EHLGHQ�*U�QHQ��
,FK�NRPPH�]XP�6FKOX���,FK�KRIIH��GD��ZLU�LP�+HUEVW�HLQH�YHUQ�QIWLJH�/|VXQJ�LP�,QWHUHVVH�DOOHU3DWLHQWLQQHQ�XQG�3DWLHQWHQ� ILQGHQ�ZHUGHQ��XQG� LFK�KRIIH��GD��HV�DXI� EHLGHQ�6HLWHQ� ]X�HLQHP.RPSURPL��NRPPHQ�ZLUG�XQG�ZLU�QLFKW�GDV�+RKH�+DXV�EHVFKlIWLJHQ�P�VVHQ�PLW�0DWHULHQ��GLHHLJHQWOLFK� QXU� GHQ�QLHGHUJHODVVHQHQ�%HUHLFK�EHWUHIIHQ �� �%HLIDOO� EHLP� /LEHUDOHQ�)RUXP�XQG� EHLGHQ�*U�QHQ�������
3UlVLGHQW�'U��+HLQULFK�1HLVVHU� 'HU�YRQ�)UDX�$EJHRUGQHWHU�'U� *UHGOHU�HLQJHEUDFKWH�$ElQ�GHUXQJVDQWUDJ�LVW�DXVUHLFKHQG�XQWHUVW�W]W�XQG�ZLUG�LQ�GLH�9HUKDQGOXQJHQ�PLWHLQEH]RJHQ�
=X� :RUW� JHPHOGHW� LVW� MHW]W� )UDX� $EJHRUGQHWH� 'U� 3RY\VLO�� )UHLZLOOLJH� 5HGH]HLWEHVFKUlQNXQJ�� 0LQXWHQ� ±�)UDX�$EJHRUGQHWH��LFK�ODGH�6LH�HLQ��]XP�5HGQHUSXOW�]X�NRPPHQ�
�����$EJHRUGQHWH�'U��%ULJLWWH�3RY\VLO �)UHLKHLWOLFKH���6HKU�JHHKUWHU�+HUU�3UlVLGHQW��)UDX�0LQLVWHULQ�0HLQH� 'DPHQ� XQG� +HUUHQ�� :DV� ZLU� KHXWH� LQ� GLHVHU� 'HEDWWH� HUOHEHQ�� LVW� GDV� W\SLVFKH� XQGNODVVLVFKH�%HLVSLHO�HLQHV�SROLWLVFKHQ�'HDOV��0HLQ�.ROOHJH�3XPEHUJHU�KDW�GDV�VFKRQ�DQJHULVVHQ�(V�LVW�JDQ]�HLQIDFK�HLQ�NODVVLVFKHV�%HLVSLHO�GDI�U��ZLH�PDQ�HLQH�VDFKNRPSHWHQWH�3ROLWLN�]XJXQ�VWHQ�HLQHU�VFKQHOOHQ�SROLWLVFKHQ�/|VXQJ�YHUKLQGHUW��GDPLW�GLH�.RDOLWLRQ�QLFKW�DXVHLQDQGHUGULIWHW��$EJ��6FKZHPOHLQ� 'DV� LVW� VFKRQ� HLQ� VHKU� ÄVDQIWHU³� (LQVWLHJ�� GHQ� 6LH� PDFKHQ�� (V� LVW� GDVNODVVLVFKH�%LOG��ZLH� HLQHU� ]DKOHQPl�LJ�QLFKW�ZLUNOLFK�ZLFKWLJHQ�� DEHU� YRQ� LKUHU�5HSXWDWLRQ�KHUGRFK�EHGHXWHQGHQ�%HUXIVJUXSSH�VFKQHOO�HLQ�Ä=XFNHUO³�JHJHEHQ�ZLUG��GDPLW�GHU�.RDOLWLRQVSDUWQHUg93�VHLQ�*HVLFKW�ZDKUHQ�XQG�GLH�,GHRORJLH ±�)UDX�0LQLVWHU��GDV� LVW HLQH�LGHRORJLVFKH�)UDJH� ±�QlPOLFK�GLH�0HGL]LQ�YHUPHKUW� LQ�VWDDWVQDKHQ�(LQULFKWXQJHQ�XQWHU]XEULQJHQ��XPJHVHW]W�ZHUGHQNDQQ�
'HU�3DWLHQW�VSLHOW�GDEHL�HLQH�XQWHUJHRUGQHWH�5ROOH��,FK�GDUI�,KQHQ�DEHU�HU]lKOHQ��ZDV�GHU�3DWLHQWZLUNOLFK� P|FKWH�� (U�P|FKWH��ZHQQ� HU� EHWWOlJHULJ� XQG� LPPRELO� LVW�� GD�� VHLQ� +DXVDU]W� LKP� GLH0HGLNDPHQWH� DQ� GDV� %HWW� EULQJW�� HU�P|FKWH� DXFK� LQ� HLQHP� $PEXODWRULXP� VHLQHQ� =DKQHUVDW]EHNRPPHQ�� HU�P|FKWH� QlPOLFK� ]X� MHQHQ� � 3UR]HQW� 3ULYLOHJLHUWHQ� JHK|UHQ�� GLH� VLFK� GLH� =DKQ�NURQH�LP�=DKQDPEXODWRULXP�OHLVWHQ�N|QQHQ ±�XQG�GDV�VLQG�HEHQ�QXU���ELV��� 3UR]HQW�
6LH�ZHUGHQ�GRFK�QLFKW�JODXEHQ��PHLQH�'DPHQ�XQG�+HUUHQ��GD��QDFK�GHP�KHXWH�]X�EHVFKOLH��HQGHQ�$QWUDJ�GHU�5HJLHUXQJVSDUWHLHQ�GLH�6R]LDOYHUVLFKHUXQJHQ�QRFK�LUJHQGHLQHQ�*UXQG�ILQGHQZHUGHQ��ZHLWHU]XYHUKDQGHOQ��G�UIHQ�VLH�GRFK�DE��� -lQQHU �����HLQHQ�IHVWVLW]HQGHQ�=DKQHUVDW]HLQVHW]HQ�
8QVHU�$ElQGHUXQJVDQWUDJ� LP�$XVVFKX��KlWWH�HLQH�VR]LDOH�.RPSRQHQWH�JHKDEW��(U�KlWWH�QLFKWQXU�I�U�GLHVH�� 3UR]HQW��VRQGHUQ�I�U�GLH�ZLUNOLFK�VR]LDO�6FKZDFKHQ�JHJROWHQ��(U KlWWH�EHLQKDOWHW�GD��GLH�+lOIWH�GHV�5LFKWWDULIHV�YRQ�GHU�.DVVH�HUVHW]W�ZHUGHQ�VROO�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��(U� LVW� MHGRFK� JHJHQ� GLH� 6WLPPHQ� VlPWOLFKHU� 2SSRVLWLRQVSDUWHLHQ�� DXFK� GHU� *U�QHQ� XQG� GHU/LEHUDOHQ��YRQ�,KQHQ�DEJHOHKQW�ZRUGHQ� �$EJ��3DUQLJRQL� � 0LOOLDUGHQ�6FKLOOLQJ��� HEHQ�ZHLO�QLFKWGHU�3DWLHQW��VRQGHUQ�GLH�,GHRORJLH�ZLFKWLJ�LVW��ZHLO�GLH�*OHLFKVWHOOXQJ�GHU�1LHGHUJHODVVHQHQ�XQGGHU�$PEXODWRULHQ�XQG�JOHLFKHU�:HWWEHZHUE�QLFKW�JHZ�QVFKW�VLQG��0|JOLFKHUZHLVH�Z�UGHQ�GLHVHEHL�JOHLFKHQ�:HWWEHZHUEVEHGLQJXQJHQ� MD�VFKOHFKWHU�DXVVFKDXHQ��$EHU�+DXSWVDFKH��GLH� ,GHR�ORJLH�LVW�JHZDKUW�
,P�$XVVFKX� ±� GDV� KDW�PLFK� VFKRQ� VHKU� YHUZXQGHUW ±� KDW� HLQ�g93�$EJHRUGQHWHU� DXI� GLHVHQ9RUZXUI�GHV�SROLWLVFKHQ�'HDOV�JHDQWZRUWHW��1D�MD��VR�LVW�HEHQ�3ROLWLN� ±�1HLQ��PHLQH�'DPHQ�XQG



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWH�'U��%ULJLWWH�3RY\VLO
+HUUHQ�� VR LVW� QLFKW� 3ROLWLN� DQ� VLFK�� VR� LVW� GLH� 3ROLWLN� GHU� 5HJLHUXQJVSDUWHLHQ� �%HLIDOO� EHL� GHQ)UHLKHLWOLFKHQ�� VR�LVW�HLQH�3ROLWLN�GHU�5HVLJQDWLRQ�XQG�GHU�6FKHLQKHLOLJNHLW�
0HLQH�'DPHQ�XQG�+HUUHQ�� ,FK�ELQ�0LWVWUHLWHULQ�GHU�JU|�WHQ�2SSRVLWLRQVSDUWHL� LQ�GLHVHP�+DXV�ZHLO�LFK�GLHVH�$UW�YRQ�3ROLWLN�QLFKW�PLWWUDJHQ�P|FKWH��8QG��PHLQH�'DPHQ�XQG�+HUUHQ��ZHQQ�LFKGLHVH�5HVLJQDWLRQ�LQ�GHU�3ROLWLN�HLQPDO�DQ�PLU�VHOEVW�YHUVS�UHQ�VROOWH��GDQQ�QHKPH�LFK�PHLQHQ+XW� XQG� JHKH�� 8QG� GDV� NDQQ� LFK� ,KQHQ� LQ� GLHVHP� )DOO� QXU� DXFK� HPSIHKOHQ�� �%HLIDOO� EHL� GHQ)UHLKHLWOLFKHQ�������3UlVLGHQW�'U��+HLQULFK�1HLVVHU� =X�:RUW�JHPHOGHW�LVW�+HUU�$EJHRUGQHWHU�%O�QHJJHU��� 0LQXWHQIUHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ� ±�%LWWH�
�����$EJHRUGQHWHU�$QWRQ�%O�QHJJHU �)UHLKHLWOLFKH���+RKHV�+DXV��*HVFKlW]WHU�+HUU�3UlVLGHQW��)UDX%XQGHVPLQLVWHU�� 0HLQH� VHKU� JHVFKlW]WHQ� 'DPHQ� XQG� +HUUHQ�� 'LH� ��� $69*�1RYHOOH� ZlUHEHLQDKH�DP�=DKQNURQHQVWUHLW�JHVFKHLWHUW��GDEHL�HQWKlOW�VLH�VHKU�YLHOH�ZLFKWLJH�(UOHLFKWHUXQJHQI�U�-XQJXQWHUQHKPHU��YHUEHVVHUWH�/HLVWXQJHQ�I�U�GLH�%DXHUQ�XQG�HLQH�.UDQNHQNDUHQ]UHJHOXQJI�U�6HOEVWlQGLJH ±�DOOHV�3XQNWH��GLH�ZLU�)UHLKHLWOLFKH�PLWWUDJHQ�N|QQHQ�
$EHU�GHU�$QWUDJ�GHU�.RDOLWLRQ��GHU�JHVWHUQ� LP�$XVVFKX��HLQJHEUDFKW�ZRUGHQ� LVW��PLW�ZHOFKHPGDV� $OOJHPHLQH� 6R]LDOYHUVLFKHUXQJVJHVHW]�� GDV� %DXHUQ�6R]LDOYHUVLFKHUXQJVJHVHW]� XQG� GDV%HDPWHQ�.UDQNHQ�� XQG� 8QIDOOYHUVLFKHUXQJVJHVHW]� JHlQGHUW� ZHUGHQ� VROOHQ�� VWHOOW�� )UDX%XQGHVPLQLVWHU��PHLQHU�0HLQXQJ�QDFK�QXU�HLQH�9HU]|JHUXQJVWDNWLN� GLHVHU�.RDOLWLRQVUHJLHUXQJGDU��GHQQ�HU�YHUVFKLHEW�OHGLJOLFK�GDV�3UREOHP�DXI��� -lQQHU ������XQG�GDQDFK�WULWW�HV�ZLHGHU�DXI�6LH�ZHUGHQ� LQ�GHU�)UDJH�GHU�=DKQNURQHQ�5HJHOXQJ�HLQPDO� ]X�HLQHU�HQGJ�OWLJHQ�/|VXQJ�NRP�PHQ�P�VVHQ�
0HLQH�'DPHQ�XQG�+HUUHQ��,FK�KDEH�NHLQ�9HUVWlQGQLV�GDI�U��GD��VLFK�GLH�bU]WHNDPPHU��EHU�GHQ=DKQNURQHQVWUHLW�I�U�GLH�=DKQlU]WH�VWDUN�PDFKW��,FK�KDEH�DXFK�NHLQ�9HUVWlQGQLV�GDI�U��GD��VLFKGLH�.UDQNHQNDVVHQ�ZHKUHQ��GHQ� IHVWVLW]HQGHQ�=DKQHUVDW]�DXFK�=DKQDPEXODWRULHQ�PDFKHQ�]XODVVHQ�XQG�=XVFK�VVH�GDI�U�]X�JHZlKUHQ�
%H]HLFKQHQG� ILQGH� LFK� DOV� )UHLKHLWOLFKHU�� GD�� XQVHU� $QWUDJ�� GHQ� ZLU� HEHQIDOOV� JHVWHUQ� HLQ�JHEUDFKW�KDEHQ��YRQ�GHU�.RDOLWLRQ�DEJHOHKQW�ZRUGHQ�LVW��ZHLO�6LH�GLH�5LFKWVlW]H�DQGHUV�IHVWOHJHQZROOHQ��ZHLO� 6LH� QLFKW�ZROOHQ�� GD�� HV� =DKQNURQHQ� DOV�.DVVHQOHLVWXQJ� DXI� .UDQNHQVFKHLQ� JLEW�REZRKO�GDGXUFK�GLH�VR]LDO�6FKZlFKHUHQ�EHODVWHW�ZHUGHQ��:LU�)UHLKHLWOLFKH�KlWWH�GLHVHQ�$QWUDJJHUQH�YRQ�GHU�.RDOLWLRQ�EHVWlWLJW�EHNRPPHQ��GRFK�OHLGHU�LVW�HV�XQV�QLFKW�JHOXQJHQ��,KUH�=XVWLP�PXQJ�]X�HUKDOWHQ��$EHU�I�U�DQGHUH�6DFKHQ�*HOG�EHLP�)HQVWHU�KLQDXV]XVFKPHL�HQ��IlOOW�GLHVHU%XQGHVUHJLHUXQJ�OHLFKW�
)UDX�%XQGHVPLQLVWHULQ��'D�EUDXFKH�LFK�6LH�QXU�DQ�GDV�7UHIIHQ�GHU�$UEHLWV��XQG�6R]LDOPLQLVWHU�LQ,QQVEUXFN�]X�HULQQHUQ��ZRI�U�HLQ�JUR�HV�3URJUDPP�DQJHN�QGLJW�ZXUGH��'RUW�ZXUGH�GDQQ�DEHUPHKU�JHIHLHUW��XQG�HV�ZXUGHQ�PHKU�%HVXFKH�DEVROYLHUW��DOV�WDWVlFKOLFK�JHDUEHLWHW�ZXUGH��'DV�LVWPHLQHU�0HLQXQJ�QDFK�NHLQ�ULFKWLJHV�+DQGHOQ�
:LU�)UHLKHLWOLFKH�KLQJHJHQ�N�PPHUQ�XQV�XP�GLH�6RUJHQ�GHU�ÄNOHLQHQ³�$UEHLWQHKPHU��GHU�VR]LDO6FKZlFKHUHQ��XQG�LFK�HPSIHKOH�GLHVHU�%XQGHVUHJLHUXQJ��HLQPDO�1lJHO�PLW�.|SIHQ�]X�PDFKHQXQG�QLFKW�QXU�SROLWLVFKH�:DGOEHL�HUHLHQ�DXI�GHP�5�FNHQ�GHU�9HUVLFKHUWHQ�DXV]XWUDJHQ��1HK�PHQ�6LH�XQVHUHQ�(QWVFKOLH�XQJVDQWUDJ��GHQ�ZLU�KHXWH�HLQJHEUDFKW�KDEHQ��HUQVW�XQG�VWLPPHQ6LH�LKP�]X���%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������3UlVLGHQW� 'U�� +HLQULFK� 1HLVVHU� (V� KDW� VLFK� MHW]W� )UDX� %XQGHVPLQLVWHULQ� +RVWDVFK� ]X�:RUWJHPHOGHW� ±�%LWWH�
�����%XQGHVPLQLVWHULQ� I�U� $UEHLW�� *HVXQGKHLW� XQG� 6R]LDOHV� (OHRQRUD� +RVWDVFK � *HVFKlW]WHU+HUU�3UlVLGHQW�� 6HKU� JHVFKlW]WH�'DPHQ� XQG� +HUUHQ�� ,Q� GHU�'HEDWWH� �EHU� GLH�6R]LDOYHUVLFKH�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������%XQGHVPLQLVWHULQ�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�(OHRQRUD�+RVWDVFK
UXQJVJHVHW]H�XQG�GLH�)UDJH�GHV�IHVWVLW]HQGHQ�=DKQHUVDW]HV�LVW�OHLGHU�XQWHUJHJDQJHQ��ZLH�YLHOHYHUVFKLHGHQH� JHVHW]OLFKH� %HVWLPPXQJHQ� LQ� GHQ� 6R]LDOYHUVLFKHUXQJVJHVHW]HQ� HLJHQWOLFK� HQW�KDOWHQ�VLQG��,FK�P|FKWH�PLFK�EHL�MHQHQ�'HEDWWHQUHGQHUQ�KHU]OLFK�EHGDQNHQ��GLH�DXI�PHKUHUH�GLH�VHU�3XQNWH�YHUZLHVHQ�KDEHQ��DQJHIDQJHQ�EHLP�:RFKHQJHOG� I�U�IUHLH�'LHQVWQHKPHULQQHQ��EHUGLH�(UZHLWHUXQJ�GHU�%HUXIVNUDQNKHLWHQOLVWH��GLH�(UZHLWHUXQJ�GHU�8QIDOOYHUVLFKHUXQJ�I�U�5HWWXQJV�RUJDQLVDWLRQHQ�ELV�KLQ�]XU�1HXUHJHOXQJ�GHU�ElXHUOLFKHQ�8QIDOOYHUVLFKHUXQJ��GLH�VLFKHUOLFK�HLQHVHKU� PRGHUQH�� ]XNXQIWVRULHQWLHUWH� 9RUJDQJVZHLVH� PLW� VLFK� EULQJW�� DEHU� DXFK� GLH� )HVWOHJXQJHLQHU� $QIlQJHUEHLWUDJVJUXQGODJH� EHL� HUVWPDOLJHU� $XIQDKPH� HLQHU� VHOEVWlQGLJHQ� (UZHUEV WlWLJ�NHLW��,FK�N|QQWH�GLHVH�/LVWH�QRFK�XP�YLHOH�3XQNWH�HUZHLWHUQ�
6HKU�JHVFKlW]WH�'DPHQ�XQG�+HUUHQ��,FK�ELQ�VHKU�IURK�GDU�EHU��GD��LQ�GHU�)UDJH�ÄIHVWVLW]HQGHU=DKQHUVDW]³� MHQH�/|VXQJ�JHIXQGHQ�ZHUGHQ� NRQQWH��GLH�KHXWH�YRQ� ,KQHQ�EHVFKORVVHQ�ZLUG��(VZLUG�QlPOLFK�GDEHL�IROJHQGHV�VLFKHUJHVWHOOW��GD� ±�GDYRQ�ELQ�LFK��EHU]HXJW ±�HLQ�*HVDPWYHUWUDJELV�]XP���� 'H]HPEHU �����]XVWDQGH�NRPPW��$EHU� LFK�ELQ�PLU�QLFKW�VLFKHU��RE�GLHVHU�9HUWUDJ�KlWWHQ�6LH�GLHVH�/|VXQJ�QLFKW�JHZlKOW��DXFK�PLW�GHU�4XDOLWlW�]XVWDQGH�JHNRPPHQ�ZlUH��GHU�I�UGLH�9HUVLFKHUWHQ�HQWVFKHLGHQG�LVW�
:HLWHUV� LVW� PLW� ,KUHU� 9RUJDQJVZHLVH� DXFK� VLFKHUJHVWHOOW�� GD��� VROOWH� GLHVHU� 9HUWUDJ� ZLGHU� (U�ZDUWHQ�QLFKW�]XVWDQGH�NRPPHQ��DE��� -lQQHU �����ELV�]XP�=XVWDQGHNRPPHQ�HLQHV�GHUDU WLJHQ9HUWUDJHV� GLH� /HLVWXQJHQ� LQ� GHQ� $PEXODWRULHQ� HUEUDFKW� ZHUGHQ� N|QQHQ�� 6RPLW� VLQG� I�U� GLH9HUVLFKHUWHQ� GHXWOLFKH� 9HUEHVVHUXQJHQ� JHJHEHQ�� �%HLIDOO� EHL� GHU� 63g� XQG� EHL� $EJHRUGQHWHQGHU�g93��
6HKU�JHVFKlW]WH�'DPHQ�XQG�+HUUHQ��:LU�ZHUGHQ�LQ�GHU�ZHLWHUHQ�8PVHW]XQJ�GLHVHU�1RYHOOHQ�LP�PHU� GDQQ�� ZHQQ� GLH� HLQ]HOQHQ� 6WLFKWDJH� GLH� 5HJHOXQJHQ� ZLUNVDP� ZHUGHQ� ODVVHQ�� GLH� 9HU�VLFKHUWHQ� UHFKW]HLWLJ� GDU�EHU� LQIRUPLHUHQ�� ZHOFKH� 9HUlQGHUXQJHQ� XQG� GDPLW� DXFK� 9HUEHVVH�UXQJHQ�DXI�VLH�]XNRPPHQ��XQG�GLH�$UEHLWJHEHU�GDUDXI�KLQZHLVHQ��ZHOFKH�GHXWOLFKHQ�(UOHLFKWH�UXQJHQ�EHL�GHU�$GPLQLVWULHUXQJ�YHUVFKLHGHQHU�%HVWLPPXQJHQ� I�U�VLH�HUUHLFKW�ZHUGHQ� NRQQWHQ�,FK� ELQ� VHKU� IURK� XQG� IUHXH�PLFK� GDU�EHU�� GD�� LFK� MHW]W� GDEHLVHLQ� NDQQ�� ZHQQ� GLHVH� JUR�HQ*HVHW]HVYRUKDEHQ�YRQ�,KQHQ�EHVFKORVVHQ�ZHUGHQ� ±�'DQNH�VFK|Q���%HLIDOO�EHL�63g�XQG�g93�������3UlVLGHQW�'U��+HLQULFK�1HLVVHU� 'DQNH��)UDX�%XQGHVPLQLVWHULQ�
(V�OLHJW�NHLQH�ZHLWHUH�:RUWPHOGXQJ�PHKU�YRU��,FK�VFKOLH�H�GDKHU�GLH�'HEDWWH�
(LQ�6FKOX�ZRUW�GHU�%HULFKWHUVWDWWXQJ�ZXUGH�QLFKW�YHUODQJW�
,FK�ELWWH��GLH�3OlW]H�HLQ]XQHKPHQ��GHQQ�ZLU�KDEHQ�MHW]W�HLQHQ�OlQJHUHQ� $EVWLPPXQJVYRUJDQJYRU�XQV�
:LU�VWLPPHQ��EHU�MHGHQ�$XVVFKX�DQWUDJ�JHWUHQQW�DE�
=XQlFKVW�VWLPPHQ�ZLU�DE��EHU�GHQ�*HVHW]HQWZXUI�VDPW�7LWHO�XQG�(LQJDQJ�LQ������GHU�%HLODJHQXQWHU� %HU�FNVLFKWLJXQJ� GHU� GHP� $XVVFKX�EHULFKW� ����� GHU� %HLODJHQ� EHLJHGUXFNWHQ� $ElQGH�UXQJHQ�
'LH�$EJHRUGQHWHQ�'U� .LHU�XQG�*HQRVVHQ�KDEHQ�GD]X�HLQHQ�$ElQGHUXQJVDQWUDJ�HLQJHEUDFKW�
'LH� $EJHRUGQHWHQ� 0DJ� +DXSW� XQG� *HQRVVHQ� KDEHQ� HLQHQ� $ElQGHUXQJV�� XQG� =XVDW]DQWUDJHLQJHEUDFKW�
6FKOLH�OLFK� OLHJW� QRFK� HLQ� 9HUODQJHQ� GHV� $EJHRUGQHWHQ�0DJ� +DXSW� YRU�� GLH� $EVWLPPXQJ� JH�WUHQQW�YRU]XQHKPHQ�
,FK�ZHUGH�GDKHU�]XQlFKVW��EHU�GLH�YRQ�GHQ�HUZlKQWHQ�$ElQGHUXQJVDQWUlJHQ�EH]LHKXQJVZHLVH=XVDW]DQWUlJHQ� EH]LHKXQJVZHLVH� �EHU� GLH� YRP� 9HUODQJHQ� DXI� JHWUHQQWH� $EVWLPPXQJ� EHWURI�IHQHQ� 7HLOH� XQG� VFKOLH�OLFK� �EHU� GLH� UHVWOLFKHQ�� QRFK� QLFKW� DEJHVWLPPWHQ� 7HLOH� GHV� *HVHW]�HQWZXUIHV�DEVWLPPHQ�ODVVHQ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*33UlVLGHQW�'U��+HLQULFK�1HLVVHU
'LH� $EJHRUGQHWHQ� 0DJ� +DXSW� XQG� *HQRVVHQ� KDEHQ� HLQHQ� =XVDW]DQWUDJ� EHWUHIIHQG� GLH� (LQ�I�JXQJ�HLQHU�QHXHQ�=LIIHU ��D�HLQJHEUDFKW�
,FK� ELWWH� MHQH�'DPHQ� XQG� +HUUHQ�� GLH� I�U� GLHVHQ� =XVDW]DQWUDJ� VLQG�� XP� HLQ� =HLFKHQ� GHU� =X�VWLPPXQJ� ±�'DV�LVW�GLH�0LQGHUKHLW��'HU�=XVDW]DQWUDJ�LVW�DEJHOHKQW�
'LH�$EJHRUGQHWHQ�0DJ� +DXSW�XQG�*HQRVVHQ�KDEHQ�HLQHQ�ZHLWHUHQ�=XVDW]DQWUDJ�HLQJH EUDFKW�GHU�GLH�(LQI�JXQJ�HLQHU�QHXHQ�=LIIHU ��D�YRUVLHKW�
,FK� ELWWH� MHQH�'DPHQ� XQG� +HUUHQ�� GLH� I�U� GLHVHQ� =XVDW]DQWUDJ� VLQG�� XP� HLQ� =HLFKHQ� GHU� =X�VWLPPXQJ� ±�'DV�LVW�GLH�0LQGHUKHLW��'LHVHU�=XVDW]DQWUDJ�LVW�DEJHOHKQW�
'LH�$EJHRUGQHWHQ�0DJ� +DXSW�XQG�*HQRVVHQ�KDEHQ�HLQHQ�ZHLWHUHQ�=XVDW]DQWUDJ�EHWUHIIHQG�GLH(LQI�JXQJ�HLQHU�QHXHQ�=LIIHU ��D�HLQJHEUDFKW�
:HU�I�U�GLHVHQ�=XVDW]DQWUDJ� LVW�� GHQ�ELWWH� LFK� XP�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ� ±�'DV� LVW� GLH0LQGHUKHLW��'HU�=XVDW]DQWUDJ�LVW�DEJHOHKQW�
'LH�$EJHRUGQHWHQ�0DJ� +DXSW�XQG�*HQRVVHQ�KDEHQ�HLQHQ�$ElQGHUXQJVDQWUDJ�EHWUHIIHQG�GLH=LIIHU ���HLQJHEUDFKW�
:HU�I�U�GLHVHQ�$ElQGHUXQJVDQWUDJ�LVW��GHQ�ELWWH�LFK�XP�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ� ±�'DV�LVWGLH�0LQGHUKHLW��'HU�$ElQGHUXQJVDQWUDJ�LVW�DEJHOHKQW�
,FK�ODVVH�GDKHU�VRJOHLFK��EHU�GLH�=LIIHU ���LQ�GHU�)DVVXQJ�GHU�5HJLHUXQJVYRUODJH�DEVWLPPHQ�
:HU�GDI�U�LVW��P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV�LVW�HLQVWLPPLJ��=LIIHU ���LVW�LQ�GHU)DVVXQJ�GHU�5HJLHUXQJVYRUODJH�HLQVWLPPLJ�DQJHQRPPHQ�ZRUGHQ�
'LH� $EJHRUGQHWHQ� 'U� .LHU� XQG� *HQRVVHQ� KDEHQ� HLQHQ� $ElQGHUXQJVDQWUDJ� EHWUHIIHQG� HLQHbQGHUXQJ�GHU�=LIIHU ����VRZLH�GLH�6WUHLFKXQJ�GHU�=LIIHU ����XQG�GLH�GDGXUFK�EHGLQJWH�bQGHUXQJLQ�GHU�=LIIHUQEH]HLFKQXQJ�HLQJHEUDFKW�
,FK�HUVXFKH� MHQH�'DPHQ�XQG�+HUUHQ��GLH� I�U�GLHVHQ�$QWUDJ� VLQG��XP�HLQ�=HLFKHQ�GHU�=XVWLP�PXQJ� ±�'DV�LVW�GLH�0LQGHUKHLW��'LHVHU�$QWUDJ�LVW�DEJHOHKQW�
,FK�ODVVH�VRJOHLFK��EHU�GLHVH�7HLOH�GHV�*HVHW]HQWZXUIHV�LQ�GHU�)DVVXQJ�GHV�$XVVFKX�EHULFKWHVDEVWLPPHQ�
:HU�VWLPPW�GHP�]X" ±�'DV�LVW�GLH�0HKUKHLW��'LHVHU�7HLO�GHV�*HVH W]HQWZXUIHV�LVW�LQ�GHU�)DVVXQJGHV�$XVVFKX�EHULFKWHV�PHKUKHLWOLFK�DQJHQRPPHQ�ZRUGHQ�
'LH�$EJHRUGQHWHQ�'U� .LHU�XQG�*HQRVVHQ�KDEHQ�HLQHQ�$ElQGHUXQJVDQWUDJ�EHWUHIIHQG�=LIIHU ���� ��� $EV� ��HLQJHEUDFKW�
:HU�I�U�GLHVHQ�$ElQGHUXQJVDQWUDJ�LVW��P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV�LVW�GLH0LQGHUKHLW� 'LHVHU�$ElQGHUXQJVDQWUDJ�KDW�QLFKW�GLH�HUIRUGHUOLFKH�=XVWLPPXQJ�JHIXQGHQ�
'LH�$EJHRUGQHWHQ�0DJ� +DXSW�XQG�*HQRVVHQ�KDEHQ�HEHQIDOOV�HLQHQ�$ElQGHUXQJVDQWUDJ�EHWUHI�IHQG�=LIIHU ��� � ����$EV� ��HLQJHEUDFKW�
:HU�I�U�GLHVHQ�$ElQGHUXQJVDQWUDJ�LVW��P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV�LVW�GLH0LQGHUKHLW� 'HU�$ElQGHUXQJVDQWUDJ�LVW�DEJHOHKQW�
,FK�ODVVH�VRJOHLFK��EHU�GLHVHQ�7HLO�GHV�*HVHW]HQWZXUIHV�LQ�GHU�)DVVXQJ�GHU�5HJLHUXQJVYRUODJH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�GHP�$XVVFKX�EHULFKW�EHLJHGUXFNWHQ�$ElQGHUXQJHQ��DEVWLPPHQ�
:HU�VWLPPW� GHP� ]X" ±�'DV� LVW� GLH�0HKUKHLW� 'LHVHU� 7HLO� LVW� LQ� GHU� )DVVXQJ� GHU� 5HJLH UXQJV�YRUODJH�PHKUKHLWOLFK�DQJHQRPPHQ�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������3UlVLGHQW�'U��+HLQULFK�1HLVVHU
'LH�$EJHRUGQHWHQ�0DJ� +DXSW�XQG�*HQRVVHQ�KDEHQ�HLQHQ =XVDW]DQWUDJ EHWUHIIHQG�GLH�(LQI��JXQJ�HLQHV�QHXHQ�$EVDW]HV��D�LQ�� ����LQ�=LIIHU ����HLQJHEUDFKW�
:HU�I�U�GLHVHQ�=XVDW]DQWUDJ�LVW��GHQ�ELWWH�LFK�XP�HLQ�=HLFKHQ� ±�'DV�LVW�GLH�0LQGHUKHLW� 'LHVHU$QWUDJ�LVW�DEJHOHKQW�
'LH�$EJHRUGQHWHQ�0DJ� +DXSW�XQG�*HQRVVHQ�KDEHQ�HLQHQ�$ElQGHUXQJVDQWUDJ�EHWUHIIHQG�GLH=LIIHU ����HLQJHEUDFKW�
:HU�GLHVHP�$ElQGHUXQJVDQWUDJ�]XVWLPPW��P|JH�HLQ�=HLFKHQ�JHEHQ� ±�'DV� LVW�GLH�0LQGHUKHLW�'HU�$ElQGHUXQJVDQWUDJ�LVW DEJHOHKQW�
,FK�ODVVH�VRJOHLFK��EHU�GLHVHQ�7HLO�GHV�*HVHW]HQWZXUIHV�LQ�GHU�)DVVXQJ�GHU�5HJLHUXQJVYRUODJHDEVWLPPHQ�
:HU�KLHU�]XVWLPPW��P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV�GLH�0HKUKHLW� 'LHVHU�7HLOGHU�5HJLHUXQJVYRUODJH�LVW�PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�NRPPHQ�MHW]W�]XU�JHWUHQQWHQ�$EVWLPPXQJ�KLQVLFKWOLFK�=LIIHU ����=LIIHU ����=LIIHU ��� =LIIHU ���=LIIHU ����=LIIHU ����=LIIHU ����� ����$EV� ���XQG�$EV� ��� LQ�=LIIHU ����VRZLH�=LIIHUQ ����ELV����XQG���� ELV�����LQ�GHU�)DVVXQJ�GHU�5HJLHUXQJVYRUODJH�
,FK�ELWWH�MHQH�'DPHQ�XQG�+HUUHQ��GLH�GLHVHU�)DVVXQJ�]XVWLPPHQ��XP�HLQ�HQWVSUHFKHQGHV�=HL�FKHQ� ±�'DV�WXQ�DOOH�'DPHQ�XQG�+HUUHQ��'LHVHU�7HLO�LVW�HLQVWLPPLJ�DQJHQRPPHQ�
,FK� VWLPPH� MHW]W� QRFK� DE� �EHU� GLH� UHVWOLFKHQ�� QRFK� QLFKW� DEJHVWLPPWHQ� 7HLOH� GHV� *HVHW]�HQWZXUIHV� VDPW� 7LWHO� XQG� (LQJDQJ� LQ� GHU� )DVVXQJ� GHU� 5HJLHUXQJVYRUODJH�� XQWHU� %HU�FNVLFK�WLJXQJ�GHU�GHP�$XVVFKX�EHULFKW�EHLJHGUXFNWHQ�$ElQGHUXQJHQ�
:HU�GDI�U�LVW��GHQ�ELWWH�LFK�XP�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ� ±�'DV�LVW�GLH�0HKUKHLW��'LHVHU�7HLOLVW�PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�NRPPHQ�VRJOHLFK�]XU�GULWWHQ�/HVXQJ�
:HU� LQ� GULWWHU� /HVXQJ� I�U� GHQ� YRUOLHJHQGHQ�*HVHW]HQWZXUI� LVW�� P|JH� HLQ� =HLFKHQ� GHU� =XVWLP�PXQJ� JHEHQ� ±� 'DV� LVW� GLH� 0HKUKHLW� 'HU� (QWZXUI� LVW� LQ� GULWWHU� /HVXQJ� PHKUKHLWOLFK� DQJH�QRPPHQ�
:LU� NRPPHQ� MHW]W� ]XU� $EVWLPPXQJ� �EHU� GHQ� (QWVFKOLH�XQJVDQWUDJ� GHU� $EJHRUGQHWHQ0DJ� +DXSW�XQG�*HQRVVHQ�EHWUHIIHQG�IDLUH�1HXRUGQXQJ�GHU�5DKPHQEHGLQJXQJHQ�I�U�GLH�(UEULQ�JXQJ�]DKQlU]WOLFKHU�/HLVWXQJHQ�
:HU�I�U�GLHVHQ�(QWVFKOLH�XQJVDQWUDJ�LVW��ELWWH�LFK�XP�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ� ±�'DV�LVW�GLH0LQGHUKHLW� 'LHVHU�$QWUDJ�LVW�DEJHOHKQW�
:LU� VWLPPHQ� ZHLWHUV� DE� �EHU� GHQ� (QWVFKOLH�XQJVDQWUDJ GHU� $EJHRUGQHWHQ� gOOLQJHU� XQG*HQRVVHQ� EHWUHIIHQG� $XIQDKPH� YRQ� (UNUDQNXQJHQ� GHV� 6W�W]DSSDUDWHV� LQ� GLH� %HUXIVNUDQN�KHLWHQOLVWH�
,FK�ELWWH�MHQH�'DPHQ�XQG�+HUUHQ��GLH�I�U�GLHVHQ�(QWVFKOLH�XQJVDQWUDJ�VLQG��XP�HLQ�=HLFKHQ�GHU=XVWLPPXQJ� ±�'DV�LVW�GLH�0LQGHUKHLW� 'LHVHU�$QWUDJ�LVW�DEJHOHKQW�
:LU�VWLPPHQ� MHW]W�DE��EHU�GHQ� (QWVFKOLH�XQJVDQWUDJ GHU�$EJHRUGQHWHQ�gOOLQJHU�XQG�*HQRV�VHQ�EHWUHIIHQG�:RFKHQJHOGDQVSUXFK�I�U�IUHLH�'LHQVWQHKPHULQQHQ�
:HU� GLHVHP� $QWUDJ� ]XVWLPPW�� GHQ� ELWWH� LFK� XP� HLQ� =HLFKHQ� ±� 'DV� LVW� GLH� 0LQGHUKHLW� 'HU$QWUDJ�LVW�DEJHOHKQW�
1XQ�VWLPPHQ�ZLU�DE��EHU�GHQ�*HVHW]HQWZXUI�VDPW�7LWHO�XQG�(LQJDQJ�LQ������GHU�%HLODJHQ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*33UlVLGHQW�'U��+HLQULFK�1HLVVHU
,FK�HUVXFKH�MHQH�'DPHQ�XQG�+HUUHQ��GLH�I�U�GLHVHQ�(QWZXUI�VLQG��XP�HLQ�=HLFKHQ�GHU�=XVWLP�PXQJ� ±�'DV�LVW GLH�0HKUKHLW��'LHVHU�(QWZXUI�LVW�PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�VWLPPHQ�LQ�GULWWHU�/HVXQJ�DE�
,FK�ELWWH� MHQH�'DPHQ�XQG�+HUUHQ��GLH�GLHVHP�(QWZXUI�DXFK� LQ�GULWWHU�/HVXQJ� LKUH�=XVWLPPXQJJHEHQ��XP�HLQ�=HLFKHQ� ±�'HU�(QWZXUI�LVW�LQ�GULWWHU�/HVXQJ�PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�VWLPPHQ�MHW]W�DE��EHU�GHQ�$QWUDJ�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��VHLQHQ�%HULFKW�����GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU�I�U�GLHVH�.HQQWQLVQDKPH�LVW��P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV�LVW�GLH�0HKU�KHLW� 'LHVHU�%HULFKW�LVW�PHKUKHLWOLFK�DQJHQRPPHQ�
-HW]W�VWLPPHQ�ZLU�DE��EHU�GHQ�$QWUDJ�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��VHLQHQ�%HULFKW�����GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU�GDI�U� LVW�� GHQ� ELWWH� LFK� XP� HLQ� =HLFKHQ� GHU� =XVWLPPXQJ� ±�'DV� LVW� GLH�0HKUKHLW� 'LHVHU%HULFKW�LVW�PHKUKHLWOLFK�DQJHQRPPHQ�
1XQPHKU� VWLPPHQ� ZLU� DE� �EHU� GHQ� $QWUDJ� GHV� $XVVFKXVVHV� I�U�$UEHLW� XQG� 6R]LDOHV�� VHLQHQ%HULFKW������GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU�GDI�U�LVW��P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV�LVW�GLH 0HKUKHLW� 'LHVHU�%HULFKWLVW�PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�VWLPPHQ� MHW]W�DE��EHU�GHQ� (QWVFKOLH�XQJVDQWUDJ GHU�$EJHRUGQHWHQ�gOOLQJHU�XQG�*HQRV�VHQ�EHWUHIIHQG�,QIRUPDWLRQVSIOLFKW�GHU�6R]LDOYHUVLFKHUXQJVWUlJHU�
:HU�I�U�GLHVHQ�(QWVFKOLH�XQJVDQWUDJ� LVW��P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV� LVWGLH�0LQGHUKHLW� 'LHVHU�(QWVFKOLH�XQJVDQWUDJ�LVW�DEJHOHKQW�
1XQPHKU� NRPPHQ� ZLU� ]XU� $EVWLPPXQJ� �EHU� GHQ� $QWUDJ� GHV� $XVVFKXVVHV� I�U� $UEHLW� XQG6R]LDOHV��VHLQHQ�%HULFKW������GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU�GDI�U� LVW�� GHQ� ELWWH� LFK� XP� HLQ� =HLFKHQ� GHU� =XVWLPPXQJ� ±�'DV� LVW� GLH�0HKUKHLW� 'LHVHU%HULFKW�LVW�PHKUKHLWOLFK�DQJHQRPPHQ�
-HW]W�VWLPPHQ�ZLU�DE��EHU�GHQ�$QWUDJ�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��VHLQHQ�%HULFKW�����GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU�GDI�U�LVW��GHU�P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV�JHVFKLHKW�GXUFK�GLH�0HKU�KHLW� 'HU�%HULFKW�LVW�PHKUKHLWOLFK�DQJHQRPPHQ�
$OV�QlFKVWHV�VWLPPHQ�ZLU�DE��EHU�GHQ�$QWUDJ�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��VHLQHQ%HULFKW������GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU�GDI�U�LVW��GHU�P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV�LVW�GLH�0HKUKHLW� 'LH�.HQQW�QLVQDKPH GLHVHV�%HULFKWHV�HUIROJW�PHKUKHLWOLFK�
-HW]W�VWLPPHQ�ZLU�DE��EHU�GHQ�$QWUDJ�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��VHLQHQ�%HULFKW�����GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU�GDI�U� LVW�� GHU� P|JH� HLQ� =HLFKHQ� GHU� =XVWLPPXQJ� JHEHQ� ±� 'LH� .HQQWQLVQDKPH HUIROJWPHKUKHLWOLFK� 'HU�$XVVFKX�DQWUDJ�LVW�PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�NRPPHQ�MHW]W�]XU�$EVWLPPXQJ��EHU�GHQ�*HVHW]HQWZXUI�VDPW�7LWHO�XQG�(LQJDQJ�LQ������GHU%HLODJHQ�� XQWHU�%HU�FNVLFKWLJXQJ� GHU� GHP�$XVVFKX�EHULFKW� ����� GHU� %HLODJHQ� EHLJHGUXFNWHQ$ElQGHUXQJHQ�
$EJHRUGQHWHU�0DJ� +DXSW�KDW�GD]X�HLQ�9HUODQJHQ�DXI�JHWUHQQWH�$EVWLPPXQJ�HLQJHEUDFKW�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������3UlVLGHQW�'U��+HLQULFK�1HLVVHU
,FK�ZHUGH�GDKHU��ZLH�HV��EOLFK� LVW���EHU�GLH�YRP�9HUODQJHQ�DXI�JHWUHQQWH�$EVWLPPXQJ�EHWURI�IHQHQ� 7HLOH� XQG� VFKOLH�OLFK� �EHU� GLH� UHVWOLFKHQ�� QRFK� QLFKW� DEJHVWLPPWHQ� 7HLOH� GHV� *HVHW]�HQWZXUIHV�DEVWLPPHQ�ODVVHQ�
:LU� JHODQJHQ� ]XQlFKVW� ]XU� $EVWLPPXQJ� �EHU� GHQ� $EVFKQLWW� ,, � ���I� LQ� GHU� )DVVXQJ� GHU5HJLHUXQJVYRUODJH�
,FK�HUVXFKH�MHQH�'DPHQ�XQG�+HUUHQ��GLH�GDI�U�HLQWUHWHQ��XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LH=XVWLPPXQJ�HUIROJW�HLQVWLPPLJ��(LQVWLPPLJH�$QQDKPH�
,FK� NRPPH� MHW]W� ]XU� $EVWLPPXQJ� �EHU� GLH� UHVWOLFKHQ�� QRFK� QLFKW� DEJHVWLPPWHQ� 7HLOH� GHV*HVHW]HQWZXUIHV�VDPW�7LWHO�XQG�(LQJDQJ�LQ������GHU�%HLODJHQ��XQWHU�%HU�FNVLFKWLJXQJ�GHU�GHP$XVVFKX�EHULFKW������GHU�%HLODJHQ�EHLJHGUXFNWHQ�$ElQGHUXQJHQ�
:HU�I�U�GLHVH�)DVVXQJ�LVW��GHQ�ELWWH�LFK�XP�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ� ±�'DV�LVW�PHKUKHLWOLFK�'LHVHU�7HLO�LVW�PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�VWLPPHQ�LQ�GULWWHU�/HVXQJ�DE�
:HU� LQ� GULWWHU� /HVXQJ� GLHVHP� *HVHW]HQWZXUI� VHLQH� =XVWLPPXQJ� JLEW�� GHU� P|JH� HLQ� =HLFKHQJHEHQ� ±�'DV�JHVFKLHKW�PHKUKHLWOLFK� 'HU�(QWZXUI�LVW�LQ�GULWWHU�/HVXQJ�PHKUKHLWOLFK�DQJHQRP�PHQ�
1XQPHKU� VWLPPHQ� ZLU� DE� �EHU� GHQ� $QWUDJ� GHV� $XVVFKXVVHV� I�U�$UEHLW� XQG� 6R]LDOHV�� VHLQHQ%HULFKW������GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU� I�U� GLH� .HQQWQLVQDKPH� LVW�� GHU�P|JH� HLQ� =HLFKHQ� GHU� =XVWLPPXQJ� JHEHQ� ±�'DV� LVW� GLH0HKUKHLW� 'HU�$XVVFKX�DQWUDJ�LVW�PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�VWLPPHQ�MHW]W�DE��EHU�GHQ�$QWUDJ�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV��VHLQHQ�%HULFKW�����GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU�GDI�U�LVW��GHU�P|JH�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'DV�LVW�GLH�0HKUKHLW� $XFK�GLH�VHU�$XVVFKX�DQWUDJ�LVW PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�NRPPHQ�MHW]W�]XU�$EVWLPPXQJ��EHU�GHQ�$QWUDJ�GHV�$XVVFKXVVHV�I�U�$UEHLW�XQG�6R]LDOHV�VHLQHQ�%HULFKW������GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
:HU�I�U�GLHVH�.HQQWQLVQDKPH� LVW��GHQ�ELWWH� LFK�XP�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ� ±�'DV� LVW�GLH0HKUKHLW� 'LHVHU�%HULFKW�LVW�PHKUKHLWOLFK�]XU�.HQQWQLV�JHQRPPHQ�
1XQPHKU� VWLPPHQ� ZLU� QRFK� DE� �EHU� GHQ�*HVHW]HQWZXUI� VDPW� 7LWHO� XQG� (LQJDQJ� LQ� ����� GHU%HLODJHQ�� XQWHU�%HU�FNVLFKWLJXQJ� GHU� GHP�$XVVFKX�EHULFKW� ����� GHU� %HLODJHQ� EHLJHGUXFNWHQ$ElQGHUXQJHQ�
$EJHRUGQHWHU�0DJ� +DXSW�KDW�DXFK�GD]X�HLQ�9HUODQJHQ�DXI�JHWUHQQWH�$EVWLPPXQJ�JHVWHOOW�
,FK�ZHUGH�VR�YRUJHKHQ��GD��]XQlFKVW��EHU�MHQH�7HLOH�DEJHVWLPPW�ZLUG��GLH�YRQ�GHP�9HUODQJHQQDFK� JHWUHQQWHU� $EVWLPPXQJ� EHWURIIHQ� VLQG�� XQG� GDQQ� �EHU� GLH� UHVWOLFKHQ�� QRFK� QLFKW� DEJH�VWLPPWHQ�7HLOH�DEJHVWLPPW�ZLUG�
,FK� ODVVH� QXQ� �EHU� GLH� =LIIHUQ �� XQG� �� GHV�*HVHW]HQWZXUIHV� LQ� GHU� )DVVXQJ� GHU�5HJLHUXQJV�YRUODJH�DEVWLPPHQ�
:HU�GDI�U� LVW��GHQ�ELWWH� LFK�XP�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ� ±�'DV� LVW�PHKUKHLWOLFK�DQJHQRP�PHQ��'LHVHU�7HLO�GHU�5HJLHUXQJVYRUODJH�ZXUGH�PHKUKHLWOLFK�DQJHQRPPHQ�
,FK� VWLPPH� MHW]W� DE� �EHU� GLH� UHVWOLFKHQ�� QRFK� QLFKW� DEJHVWLPPWHQ� 7HLOH� GHV�*HVHW]HQWZXUIHVVDPW�7LWHO�XQG�(LQJDQJ�LQ������GHU�%HLODJHQ��XQWHU�%HU�FNVLFKWLJXQJ�GHU�GHP�$XVVFKX�EHULFKW�����GHU�%HLODJHQ�EHLJHGUXFNWHQ�bQGHUXQJHQ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*33UlVLGHQW�'U��+HLQULFK�1HLVVHU
:HU�GDI�U�LVW��GHQ�ELWWH�LFK�XP�HLQ�=HLFKHQ�GHU�=XVWLPPXQJ� ±�'DV�LVW�GLH�0HKUKHLW��'LHVHU�7HLOLVW�PHKUKHLWOLFK�DQJHQRPPHQ�
:LU�NRPPHQ�]XU�GULWWHQ�/HVXQJ�
:HU�VWLPPW� LQ� GULWWHU� /HVXQJ� GHP�*HVHW]HQWZXUI� ]X" ±� $XFK� GDV� LVW� GLH� 0HKUKHLW� 'HU� *H�VHW]HQWZXUI�LVW�LQ�GULWWHU�/HVXQJ�PHKUKHLWOLFK�DQJHQRPPHQ�
-HW]W�VWLPPHQ�ZLU�QRFK�DE��EHU�GHQ�*HVHW]HQWZXUI�VDPW�7LWHO�XQG�(LQJDQJ�LQ������GHU�%HLODJHQ�
:HU� I�U� GLHVHQ� *HVHW]HQWZXUI� LVW�� P|JH� HLQ� =HLFKHQ� GHU� =XVWLPPXQJ� JHEHQ� ±� 'DV� LVW� GLH0HKUKHLW��'LHVHU�(QWZXUI�LVW�LQ�]ZHLWHU�/HVXQJ�PHKUKHLWOLFK�DQJHQRPPHQ�
,FK� IUDJH� QXQ�� :HU� VWLPPW� LQ� GULWWHU� /HVXQJ� GLHVHP� *HVHW]HQWZXUI� ]X" ±� $XFK� GD� LVW� GLHPHKUKHLWOLFKH� =XVWLPPXQJ LQ� GULWWHU� /HVXQJ� HUWHLOW� ZRUGHQ�� 'HU� (QWZXUI� LVW� VRPLW� LQ� GULWWHU/HVXQJ�DQJHQRPPHQ�

����3XQNW
%HULFKW� GHV� -XVWL]DXVVFKXVVHV� �EHU� GLH� 5HJLHUXQJVYRUODJH� ������ GHU� %HLODJHQ��� 6WUDI�UHFKWVlQGHUXQJVJHVHW]������������GHU�%HLODJHQ�

����3XQNW
%HULFKW� GHV� -XVWL]DXVVFKXVVHV� �EHU�GHQ�%HULFKW� GHV�%XQGHVPLQLVWHUV� I�U� -XVWL]� �,,,���GHU� %HLODJHQ�� EHWUHIIHQG� 6FKXW]� XQVHUHU� .LQGHU� DXIJUXQG� GHU� (QWVFKOLH�XQJ� GHV� 1D�WLRQDOUDWHV�YRP���� 6HSWHPEHU ������(����15�;;��*3�������GHU�%HLODJHQ�

��� 3XQNW
%HULFKW�GHV�-XVWL]DXVVFKXVVHV��EHU�GHQ�$QWUDJ�����$�GHU�$EJHRUGQHWHQ�0DJ��'U��+HLGH6FKPLGW� XQG� *HQRVVHQ� EHWUHIIHQG� HLQ� %XQGHVJHVHW]�� PLW� GHP� GDV� 6WUDIJHVHW]EXFKJHlQGHUW�ZLUG�������GHU�%HLODJHQ�

����3XQNW
%HULFKW� GHV� -XVWL]DXVVFKXVVHV� �EHU� GHQ� (QWVFKOLH�XQJVDQWUDJ� ����$ �(�� GHU� $EJH�RUGQHWHQ�0DJ�� -RKDQQ� (ZDOG� 6WDGOHU� XQG� *HQRVVHQ� EHWUHIIHQG�0D�QDKPHQSDNHW� ]XPXPIDVVHQGHQ�6FKXW]�GHU�.LQGHU�������GHU�%HLODJHQ�

����3XQNW
%HULFKW�GHV�-XVWL]DXVVFKXVVHV��EHU�GHQ�$QWUDJ�����$�GHU�$EJHRUGQHWHQ�0DJ��'U��+HLGH6FKPLGW�XQG�*HQRVVHQ�EHWUHIIHQG�HLQ�%XQGHVJHVHW]��PLW�GHP�GDV�6WUDIJHVHW]EXFK�%*%O������,����JHlQGHUW�ZLUG�������GHU�%HLODJHQ�

��� 3XQNW
%HULFKW� GHV� -XVWL]DXVVFKXVVHV� �EHU� GHQ� $QWUDJ� ����$� GHU� $EJHRUGQHWHQ� 0DJ�� .DUO6FKZHLW]HU� XQG� *HQRVVHQ� EHWUHIIHQG� HLQ� %XQGHVJHVHW]�� PLW� GHP� GDV� 6WUDIJHVHW]�EXFK �����JHlQGHUW�ZLUG�������GHU�%HLODJHQ�
3UlVLGHQW� 'U�� +HLQULFK� 1HLVVHU� :LU� NRPPHQ� MHW]W� ]X� GHQ� 3XQNWHQ ��� ELV ��� GHU� 7DJHV�RUGQXQJ���EHU�GLH�GLH�'HEDWWH�XQWHU�HLQHP�GXUFKJHI�KUW�ZLUG�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������3UlVLGHQW�'U��+HLQULFK�1HLVVHU
$XI�HLQH�P�QGOLFKH�%HULFKWHUVWDWWXQJ�ZXUGH�YHU]LFKWHW�
:LU� EHJLQQHQ� GLH� 'HEDWWH� PLW� HLQHU� :RUWPHOGXQJ� GHV� $EJHRUGQHWHQ� 'U� .U�JHU�� )UHLZLOOLJH5HGH]HLWEHVFKUlQNXQJ��� 0LQXWHQ� ±�%LWWH�
�����$EJHRUGQHWHU�'U��0LFKDHO�.U�JHU �)UHLKHLWOLFKH���+HUU�3UlVLGHQW��+HUU�%XQGHVPLQLVWHU��+RKHV+DXV�� 0HLQH� VHKU� JHHKUWHQ� 'DPHQ� XQG� +HUUHQ�� ,FK� GDUI� QRFK� HLQPDO� GDV� %HGDXHUQ� PHLQHU)UDNWLRQ� ]XP�$XVGUXFN� EULQJHQ�� GD��GLHVHU� VR�ZLFKWLJH� 7DJHVRUGQXQJVSXQNW� HUVW� MHW]W ±� DOVRHKHU�VHNXQGlU�LP�9HUJOHLFK�]XU��EULJHQ�7DJHVRUGQXQJ ±�DEJHKDQGHOW�ZLUG��0LU�LVW�Y|OOLJ�EHZX�W�GD��DXFK�GLH�5HJHOXQJ�GHU�=DKQNURQHQ�I�U�GLH�%HY|ONHUXQJ�ZLFKWLJ� LVW��$EHU�LFK�JODXEH��ZHQQPDQ�HLQ�3DUODPHQW�VHLQ�ZLOO��GDV�GHQ�$QVSUXFK�HUKHEW��YRQ�$EJHRUGQHWHQ�KLHU�YHUWUHWHQ�]X�VHLQ�GLH� LKUHUVHLWV�GHQ�$QVSUXFK�HUKHEHQ��GLH� ,QWHUHVVHQ�GHU�%HY|ONHUXQJ�]X�YHUWUHWHQ��GDQQ�KlWWHVLFK� GDV� 7KHPD� GHU� .LQGHUVFKlQGXQJ� XQG� GHU� 9HUVFKlUIXQJ� YRQ� 6WUDIQRUPHQ� JHJHQ� GLH.LQGHUVFKlQGXQJ�ZDKUOLFK�HLQH�DQGHUH�3RVLWLRQ�DXI�GHU�7DJHVRUGQXQJ�YHUGLHQW�� �%HLIDOO�EHL�GHQ)UHLKHLWOLFKHQ� ±�=ZLVFKHQUXI�GHV�$EJ��6PROOH��
$EHU��PHLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��DXFK�ZHQQ�6LH�,KUH�=ZLVFKHQUXIH�PDFKHQ��(VLVW�QDW�UOLFK�]X�KLQWHUIUDJHQ��:LHVR"�:DV�LVW�GHQQ�GHU�*UXQG�GDI�U��GD��6LH�VLFK�JHJHQ�XQVHUH%LWWH�DXI�bQGHUXQJ�GHU�7DJHVRUGQXQJ�DXVJHVSURFKHQ�KDEHQ"
0HLQH� VHKU� JHHKUWHQ� 'DPHQ� XQG� +HUUHQ� YRQ� GHQ� 5HJLHUXQJVSDUWHLHQ�� 6LH� KDEHQ� MD� KHXWHEHZLHVHQ��ZLH�VFKQHOO�PDQ�HLQHQ�7DJHVRUGQXQJVSXQNW�HLQIOLFNHQ�NDQQ��ZHQQ�PDQ�QXU�ZLOO��XP]X� HLQHU� /|VXQJ� ]X� NRPPHQ�� -D�� ZDV� KDW� 6LH� GHQQ� GDYRQ� DEJHKDOWHQ�� XQVHUHP� VDFKOLFKHQ$QWUDJ��GLHVHQ�7DJHVRUGQXQJVSXQNW�DQ�GHQ�%HJLQQ�GLHVHU�ZLFKWLJHQ�'HEDWWH�]X�VHW]HQ��]X]X�VWLPPHQ"�:DV�KDW�6LH�GHQQ�DEJHKDOWHQ"� �=ZLVFKHQUXI�GHV�$EJ��6PROOH��
0HLQH�'DPHQ� XQG� +HUUHQ�� (V� NDQQ� ORJLVFKHUZHLVH� QXU� ]ZHL� *U�QGH� JHEHQ�� 'HU� HLQH�*UXQGZlUH�HLQ�%HVWHPPYHUKDOWHQ�QDFK�GHP�0RWWR��Ä$OOHV��ZDV�YRQ�GHU�)3g�NRPPW�� LVW�XQUHIOHNWLHUWQLHGHU]XVWLPPHQ�³ ±�$EHU�GDV�JODXEH�LFK�QLFKW�
'HU� ]ZHLWH� *UXQG� N|QQWH� VHLQ�� GD�� GRFK� DXFK� XQWHU� %HGDFKWQDKPH� DXI� GLH� 'LVNXVVLRQ� LP-XVWL]DXVVFKX�� GLH� .RDOLWLRQ� GHU� LQQHUHQ� $QVLFKW� LVW�� GD�� VLH� QLFKW� DOO� MHQH� 9HUVFKlU�IXQJVPD�QDKPHQ� LQ�gVWHUUHLFK�HLQJHOHLWHW�KDW��XP�WDWVlFKOLFK�HLQ�VLFKWEDUHV�6LJQDO�JHJHQ�GLH.LQGHUVFKlQGXQJ�]X�VHW]HQ��8QG�GDV�LVW�GDV�)DNWXP��PHLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ�
'DV�� ZDV� 6LH� LQ� GHQ� YHUVFKLHGHQVWHQ� (UNOlUXQJHQ� KLQDXVSRVDXQHQ�� HWZD� GD�� HV� ]X� HLQHU9HUGRSSHOXQJ� GHU� 6WUDIDQGURKXQJHQ� NRPPHQ� ZHUGH�� LVW� QDWXUJHPl� ±� +HUU� %XQGHVPLQLVWHU�6LH� ZHUGHQ� PLU� UHFKW� JHEHQ ±�� ZHQQ� LFK� GLH� 5HJLHUXQJVYRUODJH� EHWUDFKWH�� QXU� VHKU� EHGLQJWULFKWLJ��,FK�JHVWHKH�]X��XQG�GDV�ILQGHW�XQJHWHLOW�XQVHUH�=XVWLPPXQJ��GD��GLH�EHLVFKODIlKQOLFKHQ+DQGOXQJHQ� PLW� GHP� %HLVFKODI� JOHLFK]XVHW]HQ� VLQG� XQG� GD�� GLH� ELVKHULJH� XQJHUHFKWIHUWLJWH3ULYLOHJLHUXQJ ±�ZHQQ� LFK� VR�VDJHQ�GDUI ±� GHU� EHLVFKODIlKQOLFKHQ�+DQGOXQJHQ�HLQ�0DQNR�ZDU�GDV�MHW]W�EHVHLWLJW�ZXUGH�
$EHU��PHLQH�'DPHQ�XQG�+HUUHQ��GDPLW�NDQQ�HV�GRFK�ZRKO�QLFKW�JHWDQ�VHLQ��GHQQ�HV�JLEW�HLQH)�OOH�YRQ�VFKZHUZLHJHQGHQ�8Q]XFKWKDQGOXQJHQ�JHJHQ�.LQGHU��GLH�QDFK�ZLH�YRU�QXU�PLW�6WUDIHQ�GLH�PDQ�EHLQDKH�DOV�%DJDWHOOVWUDIHQ�EH]HLFKQHQ�N|QQWH��EHGURKW�VLQG��8QG�HV� LVW�QLFKW�QXU�VR�GD��GLH�6WUDIGURKXQJHQ�EHL�6LWWOLFKNHLWVYHUEUHFKHQ�JHJHQ�.LQGHU�JHQHUHOO�]X�JHULQJ�VLQG��(V�JLEWMD� QRFK� GLH� 0|JOLFKNHLW� GHU� 8PZDQGOXQJ� YRQ� +DIWVWUDIHQ� LQ� *HOGVWUDIHQ�� (V� JLEW� VRJDU� GLH0|JOLFKNHLW�YRQ�EHGLQJWHU�6WUDIQDFKVLFKW�EHL�EHVWLPPWHQ��QLFKW�]X�KRKHQ�6WUDIHQ��DEHU�VFKZHU�ZLHJHQGHQ�'HOLNWHQ��-HW]W�VROO�DXFK�QRFK�GHU�DX�HUJHULFKWOLFKH�7DWDXVJOHLFK�YHUN�QGHW�ZHUGHQ ±PHLQHU� 0HLQXQJ� QDFK� HLQ� :LGHUVSUXFK� LQ� VLFK�� ZHLO� HLQ� 6WUDIUHFKW� VLFK� QDW�UOLFK�� ZLH� GLH%H]HLFKQXQJ�VFKRQ�VDJW��DXI�VWUDIEDUH�+DQGOXQJHQ�EH]LHKHQ�PX���XQG�VWUDIEDUH�+DQGOXQJHQ�HLQ�.ULPLQDOVWUDIUHFKW��NDQQ�PDQ�QLFKW�HQWNULPLQDOLVLHUHQ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
'DV�ZDU�HLQH�8WRSLH�GHV�&KULVWLDQ�%URGD��GLH�VLFK�LQ�GHU�3UD[LV�VLFKHUOLFK�QLFKW�DOV�ULFKWLJ�HUZLH�VHQ�KDW�� �$EJ��0DJ� %DUP�OOHU� 'HU�&RGH[�+DPXUDEL��.U�JHU��VRODQJH�LKU�GLH�.RQ]HQWUDWLRQV�ODJHU�DOV�6WUDIODJHU�EH]HLFKQHW��EUDXFKHQ�ZLU�QLFKW�GDU�EHU�]X�UHGHQ�� ±�+HUU�.ROOHJH�%DUP�OOHU�,FK�ZHL��VFKRQ��)UDX�.ROOHJLQ�6FKPLGW�KDW�YRU�]ZHL�-DKUHQ�YRQ�GLHVHP�3ODW]�DXV�HUNOlUW��GLHVHV



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�'U��0LFKDHO�.U�JHU
=LHO�YRQ�&KULVWLDQ�%URGD�VHL�HLQH�VHKU�SRVLWLYH�9LVLRQ��XQG�]ZDU�GLH�9LVLRQ�YRQ�GHU�JHIlQJQLV�ORVHQ�*HVHOOVFKDIW���$EJ��'U� 6FKPLGW� ,FK�VWHKH�GD]X�� 6LH�VWHKHQ�DXFK�KHXWH�GD]X��GDV�VSULFKWI�U�6LH��$EHU�LQKDOWOLFK�VSULFKW�HV JHJHQ 6LH�
0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��,FK�NRPPH�MHW]W�]X�GHQ�JXWHQ�3XQNWH�GHU�1RYHOOH��GD�GLH�1RYHOOH�LQ�7HLOHQ�XQVHUH�=XVWLPPXQJ�ILQGHW��VHL�KLHU�DXFK�HUZlKQW��:LU�)UHLKHLWOLFKH�KDEHQ]XQlFKVW ±�GDV�JHEH�LFK�]X ±�LQ�GHU�)UDJH�GHV�9HUMlKUXQJVEHJLQQV�XQWHUVFKLHGOLFKH�0HLQXQJHQYHUWUHWHQ��ZHLO�HV�HWOLFKH�)�U�XQG�:LGHU�JLEW�� �=ZLVFKHQUXI�GHU�$EJ��'U� .DUOVVRQ��
:LU� ZDUHQ� WHLOZHLVH� GDJHJHQ ±� GD� JHEH� LFK� ,KQHQ� UHFKW ±�� DEHU� ZLU� VLQG� QDFK� UHLIOLFKHUhEHUOHJXQJ�XQG�DXFK�QDFK�HLQHU� IXQGLHUWHQ�'LVNXVVLRQ� LQ�XQVHUHP�.OXE�]X�GHP�(UJHEQLV�JH�NRPPHQ�� GD�� GLH� 9HUMlKUXQJVIULVWHQ�� VR� ZLH� VLH� LQ� GHU� 5HJLHUXQJVYRUODJH� YRUJHVHKHQ� VLQG�ULFKWLJ� VLQG� XQG� GD�� YRU� DOOHP� GLH� +HPPXQJ� ELV� ]XP� (UUHLFKHQ� GHU� 9ROOMlKULJNHLW� XQHLQ JH�VFKUlQNW� ULFKWLJ� LVW�� 0HVVHQ� 6LH� XQV� ELWWH� DQ� GLHVHP� KLHU� HUNOlUWHQ� :LOOHQ�� GHU� GHP� :LOOHQXQVHUHU�)UDNWLRQ�HQWVSULFKW�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
'DV� ]ZHLWH�� GDV�GXUFKDXV�SRVLWLY� DQ]XPHUNHQ� LVW�� LVW� GLH�0|JOLFKNHLW� GHU� VFKRQHQGHQ�(LQYHU�QDKPH�YRQ�2SIHUQ�YRQ�6LWWOLFKNHLWVDWWHQWDWHQ��$XFK�GDV�ILQGHW�XQVHUH�XQJHWHLOWH�=XVWLPPXQJ�
:DV�DOOHUGLQJV�QLFKW�XQVHUH�=XVWLPPXQJ� ILQGHQ�NDQQ�� LVW�GHU�JHQHUHOOH�*HLVW�GHU�5HJLHUXQJV�YRUODJH��0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��'HU�JHQHUHOOH�*HLVW� GHU�5HJLHUXQJVYRUODJHOlXIW� QDFK� ZLH� YRU� DXI� HLQH� 7HLOEDJDWHOOLVLHUXQJ� YRQ� VFKZHUZLHJHQGHQ�'HOLNWHQ� JHJHQ� .LQGHUKLQDXV��,FK�NDQQ�,KQHQ�GDV�DXFK�EHZHLVHQ�
,FK�KDEH�GLHVH�$QVLFKW�DXFK� LP�$XVVFKX��YHUWUHWHQ��6WHOOHQ�6LH� VLFK�GHQ�)DOO� YRU�� GD��KHXWHMHPDQG� HLQ� .OHLQNLQG� YHUJHZDOWLJW�� 'HU� 9RUVDW]� LVW� QLFKW� YRQ� YRUQKHUHLQ� DXI� GHQ� 7RG� DXV�JHULFKWHW�� GLHVHU� HUJLEW� VLFK� DEHU� DXV�GHU�7DWKDQGOXQJ��6WHOOHQ�6LH� VLFK� YRU�� GD�� GLHVHU� 7lWHUGDPLW� SULYLOHJLHUW� LVW�� GD�� GLHVH� +DQGOXQJ ±� GLHVH� XQJODXEOLFKH� +DQGOXQJ�� GLH� ]XP� 7RG� HLQHV.LQGHV� I�KUW� ±� QLFKW� PLW� HLQHU� 6WUDIH� YRQ� ��� RGHU� �� -DKUHQ� RGHU� OHEHQVOlQJOLFK�� VRQGHUQOHGLJOLFK�PLW�HLQHU�]HLWOLFK�EHIULVWHWHQ�6WUDIH�ELV��� -DKUH�EH]LHKXQJVZHLVH��� -DKUH�EHGURKW�LVW�
'DV� LVW� GRFK� XQJODXEOLFK�� 'D� NRPPHQ� .LQGHU� GXUFK� *HZDOWKDQGOXQJHQ�� GXUFK� 9HUJHZDOWL�JXQJVKDQGOXQJHQ�]X�7RGH��XQG�GDV�LVW�QLFKW PLW�HLQHU�OHEHQVODQJHQ�6WUDIH�EHGURKW�
1HKPHQ�ZLU�]XP�%HLVSLHO�GHQ�)DOO�HLQHU�)UDX��GLH� LKUHQ�0DQQ�XPEULQJW��HLQH�9RUVDW]WDW��HWZDZHLO� GHU�0DQQ�PLW� VHLQHU� 6HNUHWlULQ� DXI� 8UODXE� JHIDKUHQ� LVW�� XQG�PHKUHUH� 7DJH� QDFK� VHLQHU5�FNNHKU�NRPPW�HV�]X�VHLQHU�7|WXQJ�� �+HLWHUNHLW�XQG�=ZLVFKHQUXIH�EHL�GHU�63g�� ±�:HQQ�GDVI�U�6LH�ZLW]LJ�LVW��GDQQ�LVW�GDV�,KUH�6DFKH��)�U�PLFK��VHKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�.ROOHJHQ�LVW�GDV�HLQ�VHKU�HUQVWHU�=XJDQJ��:HQQ�6LH�GDV�EDJDWHOOLVLHUHQ�ZROOHQ��GDQQ�LVW�GDV�,KUH�6DFKH�
'DV�YHUVWHKW�GRFK�QLHPDQG�LQ�GHU�%HY|ONHUXQJ��$XI�GHU�HLQHQ�6HLWH�ZLUG�HLQ�GHUDUWLJHU�'HOLNWV�W\SXV��ZLH� LFK� LKQ�JHUDGH�JHVFKLOGHUW�KDEH��PLW�HLQHU� OHEHQVODQJHQ�6WUDIH�EHGURKW��XQG�DXI�GHUDQGHUHQ�6HLWH�KDW�MHPDQG��GHU�HLQ�.LQG�YHUJHZDOWLJW��MD�VRJDU�HLQ�%DE\�YHUJHZDOWLJW��ZRUDXV�GHU7RG� UHVXOWLHUW��ZREHL�GHU�7RG�QLFKW� YRUQKHUHLQ� YRP�9RUVDW]� XPID�W�ZDU�� HLQH�JHULQJHUH�6WUDI�GURKXQJ�
%LWWH�HUNOlUHQ�6LH�GDV�GHQ�/HXWHQ��*HKHQ�6LH�KLQDXV�XQG�YHUVXFKHQ�6LH��GHU�%HY|ONHUXQJ�GLH5HJLHUXQJVYRUODJH�DOV�9HUVFKlUIXQJVPD�QDKPH�JHJHQ�.LQGHUVFKlQGHU� ]X� YHUNDXIHQ�� �%HLIDOOEHL�GHQ�)UHLKHLWOLFKHQ��
0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��:LU�ODGHQ�6LH�HLQ��XQVHUHP�$ElQGHUXQJVDQWUDJ��GHQZLU� KHXWH� QRFK� LP�/DXIH� GHU�'HEDWWH� HLQEULQJHQ�ZHUGHQ�� ]X]XVWLPPHQ��'LHVHU�$ElQGH UXQJV�DQWUDJ� LVW� YRP�*HGDQNHQ� HLQHU� GUDVWLVFKHQ�6WUDIYHUVFKlUIXQJ� I�U�6LWWOLFKNHLWVDWWHQWlWHU� JHJHQ.LQGHU�JHWUDJHQ��XQG�]ZDU�HLQHU�6WUDIYHUVFKlUIXQJ�GDKLQ�JHKHQG��GD��GLH�6WUDIGURKXQJHQ�JHQH�UHOO�XP�ELV�]X��� 3UR]HQW�DQJHKREHQ�ZHUGHQ��GD��HV�I�U�.LQGHUVFKlQGHU�NHLQH�EHGLQJWH�(QWODV�VXQJ� JHEHQ� NDQQ� XQG� GD�� HV� DXFK� VRQVWLJH� 8PZDQGOXQJVPD�QDKPHQ�� HWZD� GLH� EHGLQJWH1DFKVLFKW�� EHL� .LQGHUVFKlQGHUQ� JDQ]� HLQIDFK� QLFKW� JHEHQ� NDQQ�� 'DV� LVW� ZLFKWLJ�� PHLQH� VHKUJHHKUWHQ�'DPHQ�XQG�+HUUHQ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
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,FK� NRPPH� ]XP� 6FKOX��� 'DV� 5HVWULVLNR� GHU� 5�FNIDOOVTXRWH� EHL� GLHVHQ� 'HOLNWVW\SHQ� EHWUlJW�� 3UR]HQW��6LWWOLFKNHLWVDWWHQWlWHU��.LQGHUVFKlQGHU�ZHUGHQ��ZLH�DXFK�GHU�3V\FKLDWHU�5XGDV ±�GHU%UXGHU�GHV�*HVFKlIWVI�KUHUV�GHU�63g ±�VHKU�DQVFKDXOLFK�HUNOlUW�KDW��ELV�]X��� 3UR]HQW�ZLHGHUU�FNIlOOLJ�
'DV� KHL�W�� DXFK� ZHQQ� GDV� DUFKDLVFK� NOLQJHQ�PDJ ±� GDV� KDEH� LFK� DXFK� VFKRQ�PHKUIDFK� JH�VDJW ±�� 8QVHUH� .LQGHU� KDEHQ� $QVSUXFK� DXI� 6FKXW]� YRU� GLHVHQ� 7\SHQ�� 'LHVH� .LQGHUVFKlQGHUJHK|UHQ�ZHJJHVSHUUW��XQG�ZHQQ�HV�VHLQ�PX���OHEHQVODQJ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������
3UlVLGHQW�'U��+HLQULFK�1HLVVHU� +HUU�$EJHRUGQHWHU�'U� .U�JHU��,FK�KDEH�,KUH�$XVI�KUXQJHQ�VRYHUVWDQGHQ�� GD�� 6LH� DXFK� GLH� .HUQSXQNWH� ,KUHV� $ElQGHUXQJVDQWUDJHV� HUOlXWHUW� KDEHQ�� �$EJ�'U� .U�JHU� 'LHVHU�$QWUDJ�ZLUG�HUVW�HLQJHEUDFKW��'DV�ZDU�HLQH�9RUZHJQDKPH�� ± 'DV�ZDU�DOVRQRFK� QLFKW� GLH� IRUPHOOH� (LQEULQJXQJ�� :LU� KDEHQ� GLH� 9HUWHLOXQJ� YHUI�JW�� ZHLO� GDV� HLQ� UHODWLYXPIDQJUHLFKHU�$QWUDJ�LVW��(V�ZLUG�DOVR�QRFK�MHPDQG�DXVGU�FNOLFK�GDUDXI�%H]XJ�QHKPHQ"� �$EJ�0DJ� 6WDGOHU� 9LHOHQ�'DQN��+HUU�3UlVLGHQW�� ±�%LWWH�
1lFKVWH�5HGQHULQ� LVW�)UDX�$EJHRUGQHWH�'U� )HNWHU��)UHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ��� 0LQX�WHQ� ±�%LWWH�
�����$EJHRUGQHWH�0DJ��'U��0DULD�7KHUHVLD�)HNWHU �g93���6HKU�JHHKUWHU�+HUU�0LQLVWHU��+HUU�3Ul�VLGHQW��+RKHV�+DXV�� 2EZRKO� GLHVH� 1RYHOOH� ]HLWJOHLFK�PLW� HLQHP�ZLUNOLFK� JUDXVOLFKHQ� )DOO� YRQ.LQGHVPL�EUDXFK� LQ�+ROODQG� ]XVDPPHQIlOOW�� LVW� GLHVH�1RYHOOH� NHLQH�$QOD�JHVHW]JHEXQJ�� VRQ�GHUQ�VHKU�ODQJH�YRUEHUHLWHW��6HLW�]ZHL�-DKUHQ�WDJW�GLH�([SHUWHQJUXSSH��GLH�VLFK�PLW�GHP�QHXHQ6H[XDOVWUDIUHFKW�EHID�W�KDW��XQG�GLHVH�([SHUWHQJUXSSH�KDW�HLQHQ�9RUVFKODJ�YRUJHOHJW��GHU�*RWWVHL�'DQN�QRFK�KHXWH�KLHU�LP�3DUODPHQW�YHUDEVFKLHGHW�ZHUGHQ�NDQQ�
'DV�(UJHEQLV��'DV�6FKXW]DOWHU�EOHLEW�EHLP�VH[XHOOHQ�0L�EUDXFK�PLW�8QP�QGLJHQ�XQYHUlQGHUWEHL� �� -DKUHQ�� ,Q� GHU� 1RYHOOH� LVW� HLQH� *OHLFKVWHOOXQJ� GHU� EHLVFKODIlKQOLFKHQ� +DQGOXQJHQ ±$QDOYHUNHKU��2UDOYHUNHKU�XQG�3HQHWUDWLRQ�PLW�*HJHQVWlQGHQ ±��GLH�ELVKHU�YLHO�]X�JHULQJ�EHVWUDIWZXUGHQ�� PLW� GHP� %HLVFKODI� YRUJHVHKHQ�� 'LHVH� +DQGOXQJHQ� VLQG� MHW]W� GHP� %HLVFKODI� JOHLFK�JHVWHOOW� XQG� ZHUGHQ� GDKHU� ZHVHQWOLFK� VFKlUIHU� EHVWUDIW�� (V� JLEW� HLQH� %HVWUDIXQJ� YRQ� ELV� ]X�� -DKUHQ�EHL�7RGHVIROJH��ELV�]X��� -DKUHQ��ZHQQ�GDPLW�HLQH�VFKZHUH�.|USHUYHUOHW]XQJ�YHUEXQ�GHQ� LVW�� XQG� ELV� ]X� ]HKQ� -DKUHQ�� ZHQQ� NHLQH� .|USHUYHUOHW]XQJ� GDPLW� YHUEXQGHQ� LVW� ±� 'DPLWNRPPW�HV�DOVR�]X�JUDYLHUHQGHQ�6WUDIYHUVFKlUIXQJHQ�
)�U�GLH�MXJHQGOLFKH�/LHEH ±�XQG�LFK�EHWRQH�KLHU��GDEHL�JHKW�HV�QXU�XP�GLH�IUHLZLOOLJH�XQG�JHZDOW�IUHLH�VH[XHOOH�+DQGOXQJ�XQWHU�-XJHQGOLFKHQ ±�KDEHQ�ZLU�6RQGHUEHVWLPPXQJHQ�JHVFKDIIHQ�� ,FKP|FKWH�GDV�HUOlXWHUQ��ZHLO�HV�LPPHU�ZLHGHU�]X�9HUZLUUXQJHQ�I�KUW�
'LHVH�6RQGHUEHVWLPPXQJHQ�ODXWHQ��)�U�GDV�3HWWLQJ�EOHLEW�GLH�ELVKHU�JHOWHQGH�5HFKWVODJH�HUKDO�WHQ��'DV�6FKXW]DOWHU�EHWUlJW��� -DKUH��GHU�3DUWQHU�GDUI�DEHU�QLFKW�lOWHU�DOV��� -DKUH�DOW�VHLQ��)�UGHQ�%HLVFKODI�XQWHU�-XJHQGOLFKHQ��ZHQQ�GHU�3DUWQHU�QLFKW�lOWHU�DOV��� -DKUH�LVW��ZLUG�HLQ�QHXHV�DEVROXWHV�0LQGHVWDOWHU�YRQ��� -DKUHQ�QRUPLHUW��)�U�EHLVFKODIlKQOLFKH�+DQGOXQJHQ�XQWHU�-XJHQG�OLFKHQ ±�XQG�KLHU�JHK|UW�GLH�3HQHWUDWLRQ�PLW�*HJHQVWlQGHQ� QLFKW GD]X ±�KDEHQ�ZLU�GDV�6FKXW]�DOWHU� YRQ� �� -DKUHQ ±� GHU]HLW� JHOWHQGH�5HFKWVODJH ±� DXI� �� -DKUH� DQJHKREHQ�� �%HLIDOO� EHL� GHUg93� ±�$EJ��-XQJ� ,VW�GDV�QLFKW�0LWWHODOWHU�QDFK�,KUHU�HLJHQHQ�$XIIDVVXQJ��)UDX�.ROOHJLQ"�
,FK�EHWRQH��GD��GLH�JHZDOWlKQOLFKHQ�+DQGOXQJHQ��QlPOLFK�GLH�3HQHWUDWLRQ�PLW�*HJHQVWlQGHQ��LQGHU�MXJHQGOLFKHQ�/LHEH�YHUERWHQ�LVW��,Q�GLHVHP�3XQNW�KDW�XQV�)UDX�'U� 3HUQHU�IDFKOLFK�XQG�ZLV�VHQVFKDIWOLFK� EHUDWHQ�� XQG� VLH� KDW� I�U� PLFK� EHHLQGUXFNHQG� DXVJHI�KUW�� GD�� ]XU� JHVXQGHQVH[XHOOHQ�(QWZLFNOXQJ�YRQ�-XJHQGOLFKHQ�XQG�]XP�HUVWHQ�JHVFKOHFKWOLFKHQ�.RQWDNW�QLFKW�NODVVL�VFKHUZHLVH�VROFKH�([SHULPHQWH�JHK|UHQ�
:HU�LQ�GLHVHP�=HLWUDXP��DOVR�LQ�HLQHP�$OWHU�YRQ�XQWHU��� -DKUHQ��PLW�*HJHQVWlQGHQ�H[SHULPHQ�WLHUW�� LVW� EHUHLWV� HLQ�:LHGHUKROXQJVWlWHU�� 'DV� KHL�W�� GDV� WXQ� QXU� MHQH� -XJHQGOLFKHQ�� GLH� VHOEVWPL�EUDXFKW� ZRUGHQ� VLQG� XQG� GLHVHQ� HUOHEWHQ� 0L�EUDXFK� VRIRUW� H[SHULPHQWHOO� ZHLWHU� DXV�EHQ



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWH�0DJ��'U��0DULD�7KHUHVLD�)HNWHU
ZROOHQ��'LHVH�6SLUDOH ±�GD��PDQ�GDV��ZDV�PDQ�VHOEHU�HUOHEW�KDW��ZLHGHU�ZHLWHUJLEW ±�ZROOHQ�ZLUGXUFKEUHFKHQ��XQG�GDKHU�YHUELHWHQ�ZLU�GDV�� �%HLIDOO�EHL�GHU�g93� ±�$EJ��'U� .KRO� 6HKU�JXW��
:LU�KDEHQ�XQV�GHP�IUHLKHLWOLFKHQ�$QWUDJ�LP�$XVVFKX��QLFKW�DQVFKOLH�HQ�N|QQHQ��ZHLO�HU�JHUDGHDXI�GLHVHQ�VHQVLEOHQ�3XQNW� QLFKW�5�FNVLFKW�QLPPW��(U� Ol�W�QlPOLFK�GLH�VH[XHOOHQ�([SHULPHQWHELV�]X�HLQHP�$OWHU�YRQ��� -DKUHQ�]X��YHUELHWHW�DEHU�GLH�HLJHQWOLFKH�%HLVFKODIOLHEH�� GDV��ZDV�PDQVR]XVDJHQ�DOV�VH[XHOOH�(UIDKUXQJ�LQ�GHU�-XJHQG�QDW�UOLFKHUZHLVH�PDFKW��8QG�GDV�HPSILQGHQ�ZLUDOV�HLQH�3HUYHUVLRQ��'HP�KDEHQ�ZLU�QLFKW�]XVWLPPHQ�N|QQHQ�� �%HLIDOO�EHL�GHU�g93��
,FK� EHJU��H�� GD�� GLH� 9HUMlKUXQJVIULVWHQ� DXVJHZHLWHW� ZHUGHQ�� XQG� DXFK�� GD�� GLH� IUHLKHLWOLFKH)UDNWLRQ� VR]XVDJHQ� OHUQIlKLJ� ZDU� XQG� HUNDQQW� KDW�� GD�� LKUH� )RUGHUXQJHQ� HLJHQWOLFK� HLQH7lWHUEHJ�QVWLJXQJ�GDUVWHOOWHQ��XQG�GD��VLH�VLFK�MHW]W�XQVHUHQ�9RUVWHOOXQJHQ�DQVFKOLH�W�
,FK�EHJU��H�DXFK�GLH�RSIHUVFKRQHQGH�9HUQHKPXQJ��(V� LVW�ZLFKWLJ��GD��GDV�HQWVFKLHGHQ�DXV�JHZHLWHW�ZLUG��XQG�]ZDU�QLFKW�QXU�I�U�.LQGHU��VRQGHUQ�DXFK�I�U�YHUJHZDOWLJWH�)UDXHQ��(V�LVW�JXW�GD��VLH�LKUHP�3HLQLJHU�YRU�*HULFKW�QLFKW�PHKU�JHJHQ�EHU�WUHWHQ�P�VVHQ�� �%HLIDOO�EHL�GHU�g93� ±$EJ��'U��.KRO� 6HKU�JXW��
,FK� KDEH� OHLGHU� NHLQH�=HLW�PHKU�� GLH�ZHLWHUHQ� %HVWLPPXQJHQ� GLHVHU�1RYHOOH� DXV]XI�KUHQ�� ,FKP|FKWH� DEHU� EHWRQHQ�� GD�� QHEHQ� GHP� 6H[XDOVWUDIUHFKW� DXFK� GHU� )|UGHUXQJVPL�EUDXFK� QRU�PLHUW�ZLUG��(V�LVW�N�QIWLJ�NHLQ�.DYDOLHUVGHOLNW�PHKU��ZHQQ�PDQ�6XEYHQWLRQHQ�PL�EUlXFKOLFK�YHU�ZHQGHW�
,FK�EHJU��H�ZHLWHUV��GD��ZLU��LQ�$QOHKQXQJ�DQ�XQVHU�JHOWHQGHV�.RUUXSWLRQVUHFKW�EHWUHIIHQG�*H�VFKHQNDQQDKPH��%HVWHFKXQJ�XQG� YHUERWHQH� ,QWHUYHQWLRQ�� GLH�.RUUXSWLRQVEHVWLPPXQJHQ� DXFKDXI�(8�%HDPWH�DXV�gVWHUUHLFK�DXVZHLWHQ� XQG� GD��ZLU� GDPLW� HLQ�2(&'�%HVWHFKXQJV �EHUHLQ�NRPPHQ�XPVHW]HQ�
(V� ZDU� ZLFKWLJ�� GD�� ZLU� LP� )LQDOH� GLHVHV� )U�KVRPPHUV�� GLHVHU� 3OHQDUVLW]XQJHQ�� QRFK� HLQH(LQLJXQJ�HU]LHOW�KDEHQ ±�DOOHLQ�VFKRQ�]XP�6FKXW]�XQVHUHU�.LQGHU��'HQQ�DXFK�ZLU�YRQ�GHU�g93ZROOHQ�NHLQH�0LOGH�I�U�.LQGHUVFKlQGHU�� �%HLIDOO�EHL�GHU�g93�������
3UlVLGHQW�'U��+HLQULFK�1HLVVHU� =X�:RUW�JHODQJW�)UDX�$EJHRUGQHWH�'U� 6FKPLGW� ±�)UDX�$EJH�RUGQHWH��6LH�KDEHQ�QRFK�HLQH�5HGH]HLW�YRQ��� 0LQXWHQ��'DV� LVW�GLH�5HGH]HLW� ,KUHV�.OXEV��6ROOLFK� GDV� HLQVWHOOHQ"� �$EJ�� 'U� 6FKPLGW� -D�� ELWWH�� DEHU� HV� LVW� QLFKW� PHLQH� $EVLFKW�� HV� DXV]X�VFK|SIHQ�� ±�%LWWH�
�����$EJHRUGQHWH�0DJ��'U��+HLGH�6FKPLGW �/LEHUDOHV�)RUXP���+HUU�3UlVLGHQW��+HUU�0LQLVWHU��+RKHV+DXV��'DV�6WUDIUHFKWVlQGHUXQJVJHVHW]��GDV�ZLU�KHXWH�]X�EHUDWHQ�KDEHQ��HQWKlOW�HLQH�5HLKH�YRQ%HVWLPPXQJHQ�� GLH� HLQIDFK� QDFKYROO]LHKHQ�� 'DV� LVW� GDV� %HGDXHUOLFKH� DQ� GHU� -XVWL]SROLWLN� GHUYHUJDQJHQHQ� -DKUH�� GD�� ZLU� HLJHQWOLFK� NHLQH� 6FKULWWH� VHW]HQ�� GLH� ZHLFKHQVWHOOHQG� VLQG�� GLHSUlJHQG�VLQG��GLH�HLQ�6LJQDO�I�U�GLH�*HVHOOVFKDIW�JHEHQ��GLH�DXFK�QXU�LP�PLQGHVWHQ�HLQH�9LVLRQ]XU�:HLWHUHQWZLFNOXQJ�HQWKDOWHQ�
9RQ�PLU�ZXUGH�KHXWH�VFKRQ�JHVDJW��GD��LFK�RIW�%URGD�LQ�GLHVHP�=XVDPPHQKDQJ�]LWLHUH��LFK�WXHGDV�JHUQH�ZLHGHU�� 6HOEVWYHUVWlQGOLFK� LVW� GLH� JHIlQJQLVORVH�*HVHOOVFKDIW� HLQH� VHKU� HUVWUHEHQV�ZHUWH� 9LVLRQ�� :HQQ� +HUU� .U�JHU� QLFKW� ZHL��� ZDV� GDV� KHL�W�� VR� LVW� GDV� VHLQ� .DIIHH�� $EHUXQDEKlQJLJ�GDYRQ��'LH� OHW]WHQ�JUR�HQ�5HIRUPHQ�KDEHQ�ZLUNOLFK�]X�%URGDV�=HLW�VWDWWJHIXQGHQ�6HLWKHU�KDEHQ�ZLU�GLH�HLQH�RGHU�DQGHUH�1RYHOOH�JHKDEW��DEHU�HWZDV��ZDV�GHQ�1DPHQ�Ä5HIRUP³YHUGLHQW��YHUPLVVHQ�ZLU�
6R�DXFK�KHXWH ±�GDV�6WUDIUHFKWVlQGHUXQJVJHVHW]�LVW�HLQ�1DFKYROO]XJVJHVHW]��'DV�LVW�EHGDXHU�OLFK��:LU�YROO]LHKHQ�bQGHUXQJHQ�QDFK��GLH�DXIJUXQG�JHVHOOVFKDIWOLFKHU�:HLWHUHQWZLFNOXQJHQ�QRW�ZHQGLJ� VLQG�� VRZLH� bQGHUXQJHQ�� GLH� DXIJUXQG� GHU� 5DKPHQEHGLQJXQJHQ� I�U� gVWHUUHLFK� QRW�ZHQGLJ�VLQG��ZLH�]XP�%HLVSLHO�GLH�1HXWUDOLWlWVJHIlKUGXQJ��,FK�KDOWH�GDV��EULJHQV��XQG�]ZDU�QLFKWHUVW� MHW]W�DXV�JHJHEHQHP�$QOD��� VRQGHUQ� VFKRQ� VHLW� -DKUHQ�� I�U�HLQ�'HOLNW�� GDV� LP�6WUDIUHFKWHLJHQWOLFK�QLFKWV�YHUORUHQ�KDW��1HXWUDOLWlWVJHIlKUGXQJ�LVW�I�U�PLFK�HWZDV��ZDV�HLQH�SROLWLVFKH�.RQ�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWH�0DJ��'U��+HLGH�6FKPLGW
VHTXHQ]�HUIRUGHUW��DEHU�NHLQH�VWUDIUHFKWOLFKH��6LH��+HUU�'U��.KRO��VDJHQ�GDV�MHW]W�JHUQH��ZHLO�6LHGLH�1HXWUDOLWlW�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�LQ�)UDJH�VWHOOHQ�ZROOHQ��,FK�KDEH�GDV�QLH�LP�=X�VDPPHQKDQJ�PLW�GHU�,QIUDJHVWHOOXQJ�GHU�1HXWUDOLWlW�JHPHLQW��VRQGHUQ�YRQ�PHLQHP�9HUVWlQGQLVKHU��ZR]X�GDV�6WUDIUHFKW�GD�LVW��)�U�GLH�1HXWUDOLWlWVJHIlKUGXQJ�PHLQHU�0HLQXQJ�QDFK�MHGHQIDOOVQLFKW�
-HW]W�LVW�HLQH�bQGHUXQJ�HUIROJW��ZHLO�PDQ�QDW�UOLFK�DXFK�0D�QDKPHQ�DX�HUKDOE�GLH�6WUDIEDUNHLWVWHOOHQ�PX���ZHQQ�VLH�DXIJUXQG�HLQHV�%HVFKOXVVHV�GHU�26=(�RGHU�DEHU�GHV�(8�5DWHV�HUIROJHQ�$OVR�HV�JDE�HLQH�1RWZHQGLJNHLW��GDV�]X�UHJHOQ��XQG�HV�LVW�JHUHJHOW�ZRUGHQ�
:LU�VLQG� GXUFK� XQVHUH� (8�0LWJOLHGVFKDIW� DXFK� GD]X� JH]ZXQJHQ�� EHL� GHQ� )|UGHUPD�QDKPHQHLQH� bQGHUXQJ� GHU� JHVHW]OLFKHQ� /DJH� KHUEHL]XI�KUHQ� XQG� PL�EUlXFKOLFKH� )|UGHUXQJVLQDQ�VSUXFKQDKPH�XQWHU�6WUDIH�]X�VWHOOHQ��,FK�YHUKHKOH�QLFKW��GD��LFK�GDYRQ�DEVROXW�QLFKWV�KDOWH��,FKJODXEH��GD��GDV�6WUDIUHFKW�GDI�U�JUXQGVlW]OLFK�QLFKW�GD�LVW��8QG�ZDV�PLFK�QRFK�EHVRQGHUV�VW|UW�LVW�� GD�� VRJDU�)UHLKHLWVVWUDIHQ� YRUJHVHKHQ�ZHUGHQ�P�VVHQ�XQG�ZLU� QLFKW�PLW�*HOGVWUDIHQ� GDV$XVODQJHQ�ILQGHQ��'DV�LVW�PLU�XQDQJHQHKP��,FK�JHEH�]X�� LQ�GLHVHP�)DOO� LVW�XQV�QLFKWV�DQGHUHV�EULJJHEOLHEHQ��DEHU�LFK�PHUNH�DQ��GD��LFK�HV�QLFKW�I�U�ULFKWLJ�KDOWH�
hEHUKDXSW�PHLQH�LFK��GD��GDV�6WUDIUHFKW�QLFKW�GLH�8OWLPD�UDWLR��SDUGRQ� QXU GLH�8OWLPD�UDWLR�VHLQVROO��:LU�KDEHQ� ]XP�%HLVSLHO� VFKRQ� LQ� GHQ� -DKUHQ� ������ ����� XQG� �����*HVSUlFKH� GDU�EHUJHI�KUW��ZDV�DOOHV�DXV�GHP�6WUDIUHFKW�]X ±�XQWHU�$QI�KUXQJV]HLFKHQ ±�ÄHQWU�PSHOQ³�ZlUH��HWZDDXFK�GLH� IDKUOlVVLJH�.ULGD ±� LFK� VDJH� GDV� DXFK� LP�=XVDPPHQKDQJ�PLW�GHP�)|UGHUXQJV PL��EUDXFK ±��GLH�LP�6WUDIUHFKW��EHUKDXSW�QLFKWV�YHUORUHQ�KDW��$EHU�GD�KDEHQ�V LFK�ZLHGHU�,QWHUHVVHQ�JUXSSHQ�GXUFKJHVHW]W��REZRKO�DXFK�VFKRQ�LP�-XVWL]PLQLVWHULXP�LQ�GLHVH�5LFKWXQJ�QDFKJHGDFKWZXUGH�
0LW� HLQHP�:RUW��'LHVH�.RDOLWLRQ ±�XQG�QLFKW� QXU� GLH�.RDOLWLRQ�� GDEHL� KDW� VLH� GLH� )3g�DQ� LKUHUUHFKWHQ�6HLWH ±�JODXEW��PLW�GHP�6WUDIUHFKW�GLH�*HVHOOVFKDIW�GLV]LSOLQLHUHQ�]X�P�VVHQ��,FK�JODXEHGDV�QLFKW��,FK�PHLQH��GD��GDV�6WUDIUHFKW�YRU�DOOHP�LP�SULYDWHQ�%HUHLFK��EHUKDXSW�QLFKWV�YHUORUHQKDW��:HQQ� LFK� ]XU�FNGHQNH��ZLH� YLHOHU�'LVNXVVLRQHQ�HV�EHGXUIWH��XP�GHQ�(KHEUXFK�DXV�GHP6WUDIUHFKW� ]X� HOLPLQLHUHQ�� -HW]W� KDEHQ� ZLU� LKQ� ZHQLJVWHQV� GUDX�HQ�� :DV� LPPHU� QRFK� LP6WUDIUHFKW�HQWKDOWHQ� LVW�� LVW�GLH�(KHWlXVFKXQJ��GLH�(KHQ|WLJXQJ��:DV�KDW�GHU�6WUDIULFKWHU�GDEHLYHUORUHQ"�:DV�LVW�GDPLW�JHWDQ��GD��GDQQ�HLQHU�LQ�GHQ�Ä+lIHQ³�JHKHQ�PX�"�(V�JHQ�JW�GXUFKDXV�%HVWLPPXQJHQ�]X�KDEHQ��ZDQQ�HLQH�(KH�I�U�QLFKWLJ�]X�HUNOlUHQ�LVW��(V�JHQ�JW�GXUFKDXV��ZHQQ6LH� VFKRQ� GLH� 6FKHLGXQJVJU�QGH� DXIUHFKWHUKDOWHQ� ZROOHQ�� GD�� PDQ� EHVWLPPWH� 7DWEHVWlQGHGHILQLHUW��GLH�GDQQ�DOV�6FKHLGXQJVJUXQG�HLQJHEUDFKW�ZHUGHQ�N|QQHQ��'HU�6WUDIULFKWHU�KDW�QDFKPHLQHP� 9HUVWlQGQLV� GD� �EHUKDXSW� QLFKWV� YHUORUHQ�� XQG� ZLU� ZHUGHQ� GDKHU� DXFK� LQ� ZHLWHUHU9HUIROJXQJ� HLQHU� MXVWL]SROLWLVFKHQ� (UQHXHUXQJ� HLQVFKOlJLJH� $QWUlJH� HLQEULQJHQ�� �%HLIDOO� EHLP/LEHUDOHQ�)RUXP��
(V�LVW�DEHU�QLFKW�HUVWDXQOLFK��GD��HV�NHLQH�%HUHLWVFKDIW�GHU�.RDOLWLRQVSDUWHLHQ�JLEW��GLHVEH]�JOLFKHWZDV�]X�WXQ��'HQQ�ZHQQ�LQVEHVRQGHUH�HLQH�)UDNWLRQ�JODXEW��GD��VLH�VRJDU�GLH�(U]LHKXQJ�YRQ.LQGHUQ� XQG� -XJHQGOLFKHQ� PLW� GHP� 6WUDIULFKWHU� GXUFKI�KUHQ� NDQQ�� GDQQ� GDUI� PDQ� VLFK� QLFKWZXQGHUQ��GD��GLH�VRQVWLJHQ�5HJHOXQJHQ�DXFK�VR�DXVVFKDXHQ�� �1HXHUOLFKHU�%HLIDOO� EHLP�/LEH�UDOHQ�)RUXP��
)UDX�.ROOHJLQ�)HNWHU� LVW� QLFKW�PHKU� LP�6DDO�� �$EJ��'U� )HNWHU ±�GLH� VLFK� LP�%HUHLFK�GHU�63g�5HLKHQ� EHILQGHW ±�� ,FK� ELQ� GD�� $FK�� KLHU� VLQG� 6LH�� $XI� GHU� OLQNHQ� 6HLWH� KlWWH� LFK� 6LH� QLFKWYHUPXWHW� ±� ,FK� EUDXFKH� PLU� QXU� ,KUH� $UJXPHQWDWLRQ� LQ� (ULQQHUXQJ� ]X� UXIHQ�� DOV� HV� GDUXPJHJDQJHQ�LVW��DXFK�HLQHU�5HDOLWlW ±�RKQHKLQ�ZLHGHU�QXU�QDFKYROO]LHKHQG ±�5HFKQXQJ�]X�WUDJHQ�QlPOLFK� MHQHU�� GD�� GLH� JHVFKOHFKWOLFKH� (QWZLFNOXQJ� GHU� MXQJHQ� 0HQVFKHQ� KHXWH� ZHLWHU� IRUW�JHVFKULWWHQ� LVW��GD��DXFK�GXUFK�GDV�JHVDPWH�JHVHOOVFKDIWOLFKH�8PIHOG�RIIHQVLFKWOLFK�YLHO� IU�KHUGDV�%HG�UIQLV�EHVWHKW��VH[XHOOH�.RQWDNWH�]X�KDEHQ��XQG�GLHVHV�YRU�DOOHP�DXFK�DXVJHOHEW�ZLUG�
1XQ�NDQQ�PDQ�VDJHQ��GDV�JHIlOOW�HLQHP�QLFKW��,FK�P|FKWH�JDU�QLFKW�EHKDXSWHQ��GD��LFK�GDV�I�UHUVWUHEHQVZHUW�KDOWH��GDV�LVW�VFKRQ�ULFKWLJ��'LH�)UDJH�LVW�QXU��:LH�JHKHQ�ZLU�GDPLW�XP"�*HKHQZLU�VR�GDPLW�XP��GD��ZLU�GLHVH�.LQGHU�EH]LHKXQJVZHLVH�-XJHQGOLFKHQ�YRU�GHQ�5LFKWHU�EULQJHQ�RGHU�VDJHQ�ZLU��HV�PX��HLQH�DQGHUH�0|JOLFKNHLW�JHEHQ��VHL�HV�]X�+DXVH ±�6LH�UHGHQ�MD�LPPHU



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWH�0DJ��'U��+HLGH�6FKPLGW
VR�JHUQH�YRQ�GHU�)DPLOLH ±��VHL�HV�LQ�GHU�6FKXOH��VHL�HV�VRQVW�LUJHQGZR��HU]LHKHULVFK�ZLUNVDP�]XZHUGHQ��XP�GLH�(QWZLFNOXQJ�MXQJHU�0HQVFKHQ�LQ�HLQH�DQGHUH�5LFKWXQJ�]X�XQWHUVW�W]HQ"
8QG� MHW]W�ZLOO� LFK�JDU�QLFKW�VR�SROHPLVFK� VHLQ�� ]X�VDJHQ��6LH�ZROOHQ� VLH�DOOH�JOHLFK�HLQVSHUUHQ�GHQQ�HV�ZLUG�KRIIHQWOLFK�NHLQH�VR�ZDKQZLW]LJHQ�5LFKWHU�JHEHQ��GLH�GLHVH�MXQJHQ�0HQVFKHQ�GDI�UHLQVSHUUHQ�ZHUGHQ��$EHU�KDEHQ�6LH�VLFK�VFKRQ�HLQPDO��EHUOHJW��ZDV�HV��EHUKDXSW�KHL�W�� VLFKYRU�HLQHP�5LFKWHU�YHUDQWZRUWHQ�]X�P�VVHQ"�*ODXEHQ�6LH�ZLUNOLFK��GD��HV�HLQ�SRVLWLY�SUlJHQGHV(UOHEQLV� LQ�GHU�(QWZLFNOXQJ�HLQHV� MXQJHQ�0HQVFKHQ� LVW��ZHQQ�PDQ�VLFK�QDFK�HLQHP�VH[XHOOHQ.RQWDNW� PLW� HLQHP� QDKH]X� *OHLFKDOWULJHQ� YRU� HLQHP� 5LFKWHU� YHUDQWZRUWHQ� PX�"�:DV� LPPHUGLHVHU�GDQQ�DQ�6WUDIH�YHUKlQJW��,VW�GDV�,KU�9HUVWlQGQLV" ±�,KUH�.LQGHU�WXQ�PLU�OHLG��ZHQQ�LFK�GDVVDJHQ�GDUI���%HLIDOO�EHLP�/LEHUDOHQ�)RUXP��
(LQH�6H[XDOHU]LHKXQJ�GXUFK�5LFKWHU�KDOWH�LFK�QLFKW�I�U�ULFKWLJ��:HQQ�VLFK�QXQ�GLH�.RDOLWLRQ�GDUDXIYHUVWlQGLJW� KDW�� GLH� $OWHUVJUHQ]H� ]XPLQGHVW� YRQ� ��� DXI� �� -DKUH� KHUXQWHU]XVHW]HQ� XQG� GHQ$OWHUVXQWHUVFKLHG� DQGHUV� ]X� EHVWLPPHQ�� GDQQ� LVW� GDV� HLQH� %HVWLPPXQJ�� PLW� GHU� ZLU� OHEHQN|QQHQ��,FK�KDOWH�VLH�]ZDU�I�U�NHLQH�UHDOLWlWVDGlTXDWH�%HVWLPPXQJ ±��� -DKUH�DOV�$OWHUVJUHQ]HZlUHQ�UHDOLWlWVQlKHU ±��DEHU�GDV�LVW�EHL�GLHVHU�.RDOLWLRQ�QLFKW�ZHLWHU�HUVWDXQOLFK�
:DV�DEHU� YLHO� WLHIHU� JHKW�� LVW� IROJHQGHV ±�XQG�GD�DUJXPHQWLHUHQ� 6LH� QLFKW� QXU� DQ� GHU�5HDOLWlWYRUEHL��VRQGHUQ�GD�DUJXPHQWLHUHQ�6LH�DXFK�DQ�0HQVFKHQUHFKWHQ�YRUEHL��GLHVEH]�JOLFK�VLQG�6LHDXI� GHU� JOHLFKHQ� (EHQH� ZLH� EHL� GHQ� .LQGHUQ ±�� 6LH� PDFKHQ� VLFK� RIIHQEDU� NHLQH� 9RUVWHOOXQJGDYRQ��ZDV�HV�KHL�W��]X]XODVVHQ��GD��.LQGHU�VLFK�YRU�HLQHP�5LFKWHU�YHUDQWZRUWHQ�P�VVHQ��6LHPDFKHQ� VLFK� DQVFKHLQHQG� DEHU� DXFK� JDU� NHLQH� 9RUVWHOOXQJ� GDYRQ�� ZDV� HV� KHL�W�� MXQJH0HQVFKHQ��GLH�VH[XHOO�QRFK�GD]X�DQGHUV�RULHQWLHUW�VLQG�DOV�GLH�0HKUKHLW��QlPOLFK�KRPRVH[XHOO�OHVELVFK� RGHU� VFKZXO�� DXFK� QRFK� GXUFK� GDV� 6WUDIJHVHW]� ]X� EHODVWHQ�� ,FK� ZHL�� QLFKW�� RE� 6LH�EHUKDXSW� MHPDOV� HUQVWKDIW� GDU�EHU� QDFKJHGDFKW� KDEHQ�� ZDV� GDV� I�U� GLH� (QWZLFNOXQJ� HLQHV0HQVFKHQ� EHGHXWHW�� ZDV� GDV� I�U� VHLQ� =XUHFKWILQGHQ� LQ� GHU� *HVHOOVFKDIW� EHGHXWHW�� �$EJ�0DJ� .XNDFND� +DEHQ�6LH�VFKRQ��EHU�*RLVHUQ�QDFKJHGDFKW"�
,FK�KDOWH�HV�I�U�HLQH�XQJODXEOLFKH�,QIDPLH��*RLVHUQ��GDV�KHL�W�0L�EUDXFK�YRQ�.LQGHUQ��LQ�HLQHQ=XVDPPHQKDQJ�PLW�KRPRVH[XHOOHQ�*HPHLQVFKDIWHQ�XQG�/LHEHVEH]LHKXQJHQ�]X�VWHOOHQ�� �%HLIDOOEHLP�/LEHUDOHQ�)RUXP�XQG�EHL�$EJHRUGQHWHQ�GHU�63g�� 'DV�LVW� MHQH�LQIDPH�'LVNXVVLRQVXQNXO�WXU�� GLH� ]X� GHU� JHJHEHQHQ� 6LWXDWLRQ� KRPRVH[XHOOHU� 0HQVFKHQ� LQ� XQVHUHU� *HVHOOVFKDIW� I�KUW��1HXHUOLFKHU�=ZLVFKHQUXI�GHV�$EJ��0DJ� .XNDFND�� 0L�EUDXFK�XQWHU�+RPRVH[XHOOHQ�LVW�JHQDX�VR�VWUDIEDU�ZLH�XQWHU�+HWHURVH[XHOOHQ��0L�EUDXFK�LVW�GDV�HLQH�7KHPD��+RPRVH[XDOLWlW�GDV�DQ�GHUH���$EJ��'U� )HNWHU� =ZLVFKHQ����XQG����ZlUH�GDV�VWUDIEDU���8QG�,KUH�VWlQGLJH�9HUPHQJXQJGLHVHU�EHLGHQ�7KHPHQ�I�KUW�GD]X� GD��GLHVH�0HQVFKHQ��GLH�DOV�0LQGHUKHLW�VRZLHVR�HUVW�HLQPDOPLW�LKUHU�6LWXDWLRQ�]XUHFKWNRPPHQ�P�VVHQ��DXFK�QRFK�GXUFK�GDV�6WUDIJHVHW]�JHlFKWHW�ZHUGHQ�,FK�KDOWH�HV�I�U�PHQVFKHQYHUDFKWHQG��ZHQQ�6LH�LQ�GLHVHU�)RUP�DQ�GLH�'LVNXVVLRQ�KHUDQJHKHQ��%HLIDOO�EHLP�/LEHUDOHQ�)RUXP�XQG�EHL�$EJHRUGQHWHQ�GHU�63g��
:HQQ� 0HQVFKHQ� PLW� �� -DKUHQ� VWUDIP�QGLJ� VLQG�� ZHQQ� 0HQVFKHQ� PLW� �� -DKUHQ� GHOLNWIlKLJVLQG�� ZHQQ� 0HQVFKHQ ���� �$EJ�� 'U� .KRO� +DEHQ� 6LH� VLFK� MH� LQ� GLH� )DPLOLHQ� KLQHLQJHGDFKW"+DEHQ�6LH� MH� JHGDFKW�� ZDV� (OWHUQ� I�U� LKUH� .LQGHU� I�KOHQ"� ,FK� KDEH� GUHL� 7|FKWHU�� ,FK�P|FKWHPHLQH�7|FKWHU�EHZDKUHQ�YRU� MHGHP�0L�EUDXFK�� XQG�PHLQH�6|KQH�DXFK�� ,FK�Z�QVFKH� ,KQHQ�GD��,KQHQ�GDV�JHOLQJW��:HQQ�6LH�JODXEHQ��GD��6LH�GDV�GXUFK�GHQ�6WUDIULFKWHU�WXQ�N|QQHQ��GDQQLVW� GDV�HLQ� IDOVFKHU�:HJ��'DV� LVW� MHGHQIDOOV�PHLQH�$UJXPHQWDWLRQ�� �$EJ��'U� .KRO� 6LH� KDEHQNHLQH�.LQGHU��6LH�ZLVVHQ�QLFKW��ZRYRQ�6LH�VSUHFKHQ���+HUU�'U� .KRO��:HQQ�6LH�JODXEHQ��GD��6LHGLH�'LVNXVVLRQ�GDPLW�EHVWUHLWHQ�N|QQHQ��GD��6LH�PLU�YRUZHUIHQ�� NHLQH�.LQGHU�]X�KDEHQ��GDQQGLVTXDOLIL]LHUHQ�6LH�VLFK�VHOEVW�� �%HLIDOO�EHLP�/LEHUDOHQ�)RUXP�XQG�EHL�$EJHRUGQHWHQ�GHU�63g� ±$EJ�� 'U� .KRO� 1XU�� ZHLO� 6LH� XQV� GHU� ,QIDPLH� EH]LFKWLJHQ�� (V� LVW� LQIDP�� ZHQQ� PDQ� +RPR�VH[XDOLWlW� XQG� 0L�EUDXFK� JOHLFKVWHOOW�� XQG� 6LH� WXQ� GDV� LQ� ,KUHU� 'LVNXVVLRQVI�KUXQJ�� �$EJ�'U� .KRO� 6LH�UHGHQ�ZLH�GLH�%OLQGH�YRQ�GHU�)DUEH�� 'DV�JODXEH�LFK�HKHU�EHL�,KQHQ��+HUU�'U� .KRO�
:HQQ�HLQ� ��MlKULJHU� RGHU� HLQH���MlKULJH�VRJDU�3ULYDWDQNODJH� HUKHEHQ� GDUI�� �EHU� GLH�5HOLJLRQHQWVFKHLGHQ�GDUI��DEHU�QLFKW��EHU�GLH�VH[XHOOH�2ULHQWLHUXQJ��GDQQ� LVW� GDV�HLQ�8QGLQJ� LQ�GLHVHU*HVHOOVFKDIW��8QG�GDV�LVW�GHU�*UXQG��ZDUXP�LFK�DQ�6LH�DSSHOOLHUH��VLFK�HLQPDO�PLW�GHU�6LWXDWLRQGLHVHU� 0HQVFKHQ� DXVHLQDQGHU]XVHW]HQ�� VLFK� HLQPDO� YRU]XVWHOOHQ�� LQ� ZHOFKH� 6LWXDWLRQ� 6LH� VLH



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWH�0DJ��'U��+HLGH�6FKPLGW
KLQHLQWUHLEHQ��6LH�UHGHQ�LPPHU�GDYRQ��GD��VLFK�GLH�/LEHUDOHQ�PLW�5DQGWKHPHQ�EHVFKlIWLJHQ��:LUKDEHQ�GDV�QLH�DOV�HLQ�5DQGWKHPD�HPSIXQGHQ��$EHU�ZDV�6LH�WXQ ���� �$EJ��'U��.KRO� 6LH�KDEHQNHLQ�+HU]�I�U�(OWHUQ��GLH�XP�LKUH�.LQGHU�I�UFKWHQ��
6ROO�LFK�,KQHQ�HWZDV�VDJHQ" ±�'DV�LVW�HLQH�(EHQH��DXI�GHU�QRUPDOHUZHLVH�)UHLKHLWOLFKH�GLH�'LV�NXVVLRQ� I�KUHQ�� GLH� VDJHQ�� GD��GHU�%XQGHVNDQ]OHU� XQG�)UDX�0LQLVWHULQ�*HKUHU�*HZDOW� JHJHQ.LQGHU�XQWHUVW�W]HQ��'DV�LVW�GLH�JOHLFKH�(EHQH��GDV�LVW�GDV�JOHLFKH�1LYHDX��,FK�KlWWH�,KQHQ�GDVQLFKW� ]XJHWUDXW��+HUU�'U� .KRO�� �$EJ��6PROOH� .KRO� LVW� QLFKW� LP� Ä9HUIDVVXQJVERJHQ³� GULQQHQ� ±5XI�EHL�GHQ�)UHLKHLWOLFKHQ��:LU�ZROOHQ�QLFKW�PLW�$EJHRUGQHWHP�.KRO�YHUJOLFKHQ�ZHUGHQ��
0HLQH� %LWWH� LVW�� VLFK� HLQPDO� ZLUNOLFK� GDPLW� DXVHLQDQGHU]XVHW]HQ� XQG� QLFKW� DQ� HLQHU� ,GHRORJLHIHVW]XKDOWHQ��PLW�GHU�6LH�GLH�*HVHOOVFKDIW� MD�DXFK�JDU�QLFKW�lQGHUQ�N|QQHQ��VHOEVW�ZHQQ�6LH�HVZROOWHQ��(V�JHKW�QLFKW�� �$EJ��'U� )HNWHU� $EHU�.LQGHU�N|QQHQ�ZLU�VFK�W]HQ� ±�$EJ��'U� .KRO� :LUN|QQHQ�GLH�.LQGHU�VFK�W]HQ��
)UDX�)HNWHU��*ODXEHQ�6LH��GD��HV�HLQ�6FKXW]�I�U�0HQVFKHQ�LVW��ZHQQ�VLH�VLFK�QLFKW�WUDXHQ��QDFKLKUHU�2ULHQWLHUXQJ�]X�OHEHQ"� �$EJ��'U� )HNWHU� :HQQ�HU�HUZDFKVHQ�LVW��NDQQ�HU�WXQ��ZDV�HU�ZLOO��,VW�GDV�,KUH�9RUVWHOOXQJ�YRQ�6FKXW]�I�U�0HQVFKHQ��GD��6LH�LKQHQ�HLQ�VFKOHFKWHV�*HZLVVHQ�ZH�JHQ� LKUHU� 2ULHQWLHUXQJ� XQG� LKUHU� 3UlJXQJ� PDFKHQ� ZROOHQ"� ,VW� HV� GDV�� ZDV� 6LH� XQWHU� 6FKXW]YHUVWHKHQ"��$EJ��'U� )HNWHU� -D�� ,FK�ZHL���GD��ZLU�DXFK�GDYRQ�XQWHUVFKLHGOLFKH�$XIIDVVXQJHQKDEHQ��$EHU�LFK�YHUVXFKH�LPPHU��PLFK�]X�KLQWHUIUDJHQ��9HUVXFKHQ�6LH�HV�DXFK�HLQPDO�� �%HLIDOOEHLP�/LEHUDOHQ�)RUXP��
,FK�ELQ�IURK�GDU�EHU��GD��ZHQLJVWHQV�HLQ�3DUDJUDSK��GHU�LP�$QWUDJ�GHU�/LEHUDOHQ�HQWKDOWHQ�ZDU�QlPOLFK�GHU�� �� 6W*%��MHW]W�(LQJDQJ�LQ�GLHVHV�6WUDIUHFKWVlQGHUXQJVJHVHW]�JHIXQGHQ�KDW�� �$EJ�'U� *UDI� 'DV�LVW�HLQ�8PIDOOHU�GHU�g93�JHZHVHQ� ±�$EJ��'U� .KRO ±�]X�$EJ��'U� *UDI ±��'D�JHKWHV�XP�(UZDFKVHQH���,P�$QWUDJ�GHU�/LEHUDOHQ�JHKW�HV�]XP�%HLVSLHO�EHLP�=HXJHQHQWVFKOD JXQJV�UHFKW�� EHL� GHP� GHU� VFKXW]EHG�UIWLJH� .HUQ� HLQ� 9HUWUDXHQVYHUKlOWQLV� DXV� HLQHU� /HEHQVJH PHLQ�VFKDIW� LVW��GDUXP��GD��9HUWUDXHQ�QLFKW�DEKlQJLJ�GDYRQ� LVW��RE�HV�VLFK�XP�HLQH�KHWHURVH[XHOOHRGHU� HLQH� KRPRVH[XHOOH� /HEHQVJHPHLQVFKDIW� KDQGHOW�� ,FK� ELQ� IURK�� ]XPLQGHVW� GLHVHQ� HLQHQ6FKULWW�HUUHLFKW� ]X�KDEHQ��XQG� LFK�KRIIH��GD��GLHVHU�HLQH�6FKULWW� YLHOOHLFKW�DXFK� ]X�HLQHP�8P�GHQNHQ� I�KUW�� ZHQQ� 6LH� EHJUHLIHQ�� GD�� HV� XP� 9HUWUDXHQVYHUKlOWQLVVH� JHKW�� DOVR� GDKHU� QLFKWGDUXP�JHKHQ�NDQQ��ZHU�GLHVHV�9HUWUDXHQVYHUKlOWQLV�]XHLQDQGHU�KDW��VRQGHUQ�GD��HV��EHUKDXSWJHJHEHQ�LVW��,FK�ELQ�IURK��GD��ZLU�GHQ�� ���LQ�HLQHU�JHlQGHUWHQ�)RUP�KHXWH�EHVFKOLH�HQ�ZHUGHQ�
1XQ�P|FKWH� LFK�QRFK�HLQLJH�%HPHUNXQJHQ�]XP�7KHPD�0L�EUDXFK�PDFKHQ��'DV� LVW� HLQ�Y|OOLJDQGHUHV� 7KHPD� DOV� DOO� GDV�� ZRYRQ� LFK� ELVKHU� JHVSURFKHQ� KDEH�� 'DKHU� ]LHKH� LFK� KLHU� HLQHQGLFNHQ�7UHQQXQJVVWULFK�GD]ZLVFKHQ�� �$EJ��'U� .KRO� 6RODQJH�GDV�6FKXW]DOWHU� �� -DKUH� LVW�� LVWDOOHV�GDUXQWHU�0L�EUDXFK��
:DV�GHQ�0L�EUDXFK�EHWULIIW��VR�JODXEH�LFK��P�VVHQ�ZLU�HLQDQGHU�KLHU�QLFKW�EHVWlWLJHQ��GD��KRI�IHQWOLFK� DOOH�$EJHRUGQHWHQ� DOOHV�� ZDV� QXU�P|JOLFK� LVW�� GD]X� WXQ�ZROOHQ�� XP�.LQGHU ±� QLFKW� QXU.LQGHU�� DEHU� LQVEHVRQGHUH�.LQGHU ±�YRU�0L�EUDXFK� ]X� VFK�W]HQ�� ,FK�ZDUQH�DEHU� GDYRU��(V� LVWHLQH� Y|OOLJ� IDOVFKH� 'HQNULFKWXQJ�� ]X� JODXEHQ�� GD�� GLH� +lUWH� GHU� 6WUDIH� DXWRPDWLVFK� PLW� GHU4XDOLWlW� GHV� 6FKXW]HV� GHU� *HVHOOVFKDIW� HLQKHUJHKW�� 'DV� VLQG� LP� 5HJHOIDOO� ]ZHL� Y|OOLJ� YHU�VFKLHGHQH�'LQJH�� 6LH� WXQ� KLHU� LPPHU� VR�� DOV� ZlUH� GLH� +lUWH� GHU� 6WUDIH�� GLH� +|KH� GHU� 6WUDIHDXWRPDWLVFK�DXFK�HLQ�K|KHUHU�6FKXW]�I�U�GLH�*HVHOOVFKDIW��'LHV�LVW�HUZLHVHQHUPD�HQ�XQULFKWLJ�'DV� P|FKWH� LFK� HLQPDO� DQ� GLH� 6SLW]H� PHLQHU� $XVI�KUXQJHQ� VWHOOHQ� �$EJ�� 'U� .KRO� 6WLPPWQLFKW�� (V� VWLPPW��:DV�6LH� YLHOOHLFKW�PHLQHQ�� LVW� GDV� 6LFKHUXQJVEHG�UIQLV�� XQG� GDV� LVW� HWZDVY|OOLJ�DQGHUHV�� �$EJ��'U� .KRO� *HQHUDOSUlYHQWLRQ�XQG�6SH]LDOSUlYHQWLRQ�� ±�+HUU�'U� .KRO��6LHZLVVHQ�JDQ]�JHQDX��GD��JHUDGH�EHL�6H[XDOGHOLNWHQ�GLH�*HQHUDO��XQG�DXFK�GLH�6SH]LDOSUlYHQWLRQNDXP�HLQH�5ROOH�VSLHOW��'DV�LVW�HLQH�5HDOLWlW�
7DWVDFKH�LVW��GD��ZLU�DOOH�MHW]W�GLH�7DWEHVWDQGVPHUNPDOH�XQG�GDPLW�GLH�6WUDIHQ�I�U�GLHVH�'HOLNWHYHUVFKlUIHQ��,FK�KDOWH�GDV�I�U�ULFKWLJ��(LQH�DOWH�)RUGHUXQJ�YRQ�XQV�ZDU��GLH�9HUMlKUXQJVIULVWHQ�]XYHUOlQJHUQ ±�GDV�JHVFKLHKW�JO�FNOLFKHUZHLVH��JHJHQ�GHQ�XUVSU�QJOLFKHQ�:LOOHQ�GHU�)3g ±��XQGHV� ZDU� HLQH� DOWH� )RUGHUXQJ� GHU� /LEHUDOHQ�� HLQH� VFKRQHQGH� 9HUQHKPXQJ� YRU]XVHKHQ�� ,FK� ELQIURK��GD��GDV�MHW]W�EHVFKORVVHQ�ZLUG�
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$EHU� LFK�JHEH�IROJHQGHV�]X�EHGHQNHQ��ZRU�EHU�ZLU�ZLUNOLFK�QDFKGHQNHQ�P�VVHQ��:DV�WXQ�ZLUPLW�MHQHQ�7lWHUQ��GLH�HQWODVVHQ�ZHUGHQ"�:DV�WXQ�ZLU�PLW�LKQHQ��QDFKGHP�ZLU�HUNDQQW�KDEHQ ±XQG�GDKHU�KlQJW�GDV�]XVDPPHQ ±��GD��GLH�*HQHUDO��XQG�6SH]LDOSUlYHQWLRQ� LQ�GLHVHP�%HUHLFKVR�JXW�ZLH�JDU�QLFKWV�]lKOW��+HUU�'U� .KRO"�'HQQ�ZlUH�GDV�VR��GDQQ�KlWWHQ�ZLU�GRFK�QLFKW� MHQH5�FNIDOOVTXRWH��GLH�6LH�EHNODJHQ�� �$EJ��'U� .KRO� (V�JHKW�XP�(UVWWlWHU���.|QQHQ�6LH�PLU� ,KUH/RJLN�HUNOlUHQ��DXI�GHU�HLQHQ�6HLWH�]X�EHNODJHQ��ZLH�KRFK�GLH�5�FNIDOOVTXRWH�YRQ�0HQVFKHQ�LVW�GLH�EHUHLWV�YHUXUWHLOW�ZDUHQ��GLH�GLH�6WUDIH�GDKHU�EHUHLWV�JHVS�UW�KDEHQ �����$EJ��'U� )HNWHU� 6LQG6LH�I�U�HLQH�=ZDQJVWKHUDSLH"� ±�6HOEVWYHUVWlQGOLFK�QLFKW�
:HLO�GHP�VR�LVW��ZHLO�ZLU�MHW]W�HEHQ�IHVWVWHOOHQ��GD��GLH�5�FNIDOOVTXRWH�OHLGHU�*RWWHV�ZLUNOLFK�KRFKLVW� �$EJ��0DJ� 6WDGOHU� /HEHQVODQJH�)�KUXQJVDXIVLFKW�� ±� QDW�UOLFK� EHL� ZHLWHP� QLFKW� VR� KRFK�ZLH�.ROOHJH�.U�JHU�VDJW��GLH�=DKO��GLH�HU�JHQDQQW�KDW�� LVW�HLQ�Y|OOLJHU�8QIXJ��DEHU� LFK�JHEH�]X�GD��HV�NHLQH�JHVLFKHUWHQ�=DKOHQ�JLEW ±��P�VVHQ�ZLU�HUQVWKDIW�XQG�VDFKOLFK�GDU�EHU�QDFKGHQNHQ�ZLH�ZLU�PLW�GLHVHU�QHXHQ�(UNHQQWQLV�XPJHKHQ��$EHU�GLHVEH]�JOLFK�VDJH�LFK�DXFK��'DV�6WUDIUHFKWPX��GLH�OHW]WH�/|VXQJ�VHLQ��GLH�ZLU�KLHU�ILQGHQ��:LU�VROOWHQ�GDU�EHU�QDFKGHQNHQ��ZLH�PDQ�]XP%HLVSLHO� GDV�8QWHUEULQJXQJVJHVHW]� VR� JHVWDOWHQ� NDQQ�� GD�� HV� LQ� GLHVHP�%HUHLFK� $QZHQGXQJILQGHW�
:HQQ�6LH�YRQ�HLQHU�0HOGHSIOLFKW�UHGHQ��GDQQ�IUDJH�LFK�PLFK�ZLUNOLFK��:LHZHLW�ZROOHQ�6LH�GLHVH0HQVFKHQ�QRFK�VWLJPDWLVLHUHQ" �$EJ��-XQJ� 8QJODXEOLFK��.�PPHUQ�6LH�VLFK�QLFKW�XP�GLH�7lWHU�VRQGHUQ�XP�GLH�2SIHU�� :DV�KDEHQ�6LH�GHQQ�YRQ�HLQHU�0HOGHSIOLFKW��ZHQQ�6LH� QLFKW� ]XJOHLFKHLQH�7KHUDSLH�DQELHWHQ�N|QQHQ"�:DV�KDEHQ�6LH�GHQQ�GDYRQ��ZHQQ�VLFK�MHPDQG�LUJHQGZR�PHO�GHQ�PX�"�'DQQ�ZLVVHQ�ZLU�]ZDU��HU�ZRKQW�GRUW��DEHU�HV�JHVFKLHKW�QLFKWV�PLW�LKP��'DV�KHL�W��ZLUP�VVHQ�YRUKHU�GDU�EHU�QDFKGHQNHQ��ZLH�ZLU�PLW�GLHVHQ�0HQVFKHQ�VR�UHGHQ�N|QQHQ��GD��ZLU�VLHDXFK�DXI�HLQHQ�DQGHUHQ�:HJ�EULQJHQ��1XU�GDQQ�KlWWH�HV�6LQQ��GD��VLH�VLFK�PHOGHQ��$QVRQVWHQLVW� HV� QLFKWV�ZHLWHU� DOV� HLQ�6WLJPDWLVLHUHQ�� XQG�GDV� YHUKLQGHUW� MHQH� ,QWHJUDWLRQ�� GLH� EHL� GLHVHQ0HQVFKHQ�QRWZHQGLJ�LVW�� �$EJ��'U� *UDI� (V�JHKW�XP�GHQ�6FKXW]�GHU�2SIHU�XQG�QLFKW�GHU�7lWHU��6HOEVW�ZHQQ�6LH�GHQ�K|FKVWHQ�3UR]HQWVDW]�GHU�5�FNIDOOVTXRWH�DQQHKPHQ��P�VVHQ�6LH�ZLVVHQ�GD�� MHGHQIDOOV� HLQ� 3UR]HQWDQWHLO� ]XU�FNEOHLEW�� GHU� QXU� DXV� (UVWWlWHUQ� EHVWHKW�� 'LHVH� LQ� HLQHVROFKH� VR]LDOH� 6LWXDWLRQ� ]X� EULQJHQ�� Z�UGH� GLH� 5�FNIDOOVTXRWH� HUK|KHQ�� 'DKHU�� 5HGHQ� ZLUGDU�EHU��DEHU�VDFKOLFK� ±�'DQNH���%HLIDOO�EHLP�/LEHUDOHQ�)RUXP�������3UlVLGHQW� 'U�� +HLQULFK� 1HLVVHU� 1lFKVWHU� 5HGQHU� LVW� $EJHRUGQHWHU� 'U� -DUROLP�� � 0LQXWHQIUHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ�
�����$EJHRUGQHWHU�'U��-RKDQQHV�-DUROLP �63g���+HUU�3UlVLGHQW��+HUU�%XQGHVPLQLVWHU��0HLQH�'D�PHQ�XQG�+HUUHQ��'LH�)UDJH�ZXUGH�KHXWH�VFKRQ�GLVNXWLHUW��XQG�HV�LVW��ZLH�LFK�JODXEH��LQ�GLHVHP+DXV�DXFK� UHODWLY� XQEHVWULWWHQ�� GD��GDV�0D�QDKPHQSDNHW�� GDV�ZLU� KHXWH� KLHU�PLW� GHP�6WUDI�UHFKWVlQGHUXQJVJHVHW]� XPVHW]HQ� ZHUGHQ�� EH]�JOLFK� GHU� 3UREOHPDWLN� GHV� 6H[XDOVWUDIUHFKWHVHLQH� VLJQLILNDQWH� 9HUEHVVHUXQJ� EHGHXWHW�� HLQH� VLJQLILNDQWH� 9HUEHVVHUXQJ�� GLH� QLFKW� DOOHLQHGDVWHKW��VRQGHUQ�GHU�VFKRQ�HLQH�5HLKH�YRQ�0D�QDKPHQ�YRUDQJHJDQJHQ�LVW��,FK�GHQNH�GD�]XP%HLVSLHO� DQ� GLH� VWUDIUHFKWOLFKH� $KQGXQJ� GHV� 6H[WRXULVPXV�� :LU� VLQG� HLQHV� GHU� ZHQLJHQ9RUUHLWHUOlQGHU�LQ�(XURSD��GLH�GLH�VH[XHOOH�$XVEHXWXQJ�LQ�8UODXEVOlQGHUQ�KLQWDQVWHOOHQ�
'LHVHV�7KHPD�LVW��JODXEH�LFK��UHODWLY�XQXPVWULWWHQ ±�DEJHVHKHQ�YRQ�GHQ�5HGHEHLWUlJHQ�GHU�)UHL�KHLWOLFKHQ��'LHVH�KDEHQ�VLFK�KHXWH�ZLUNOLFK�HLQGHXWLJ�GLVTXDOLIL]LHUW�XQG�DXIJH]HLJW��GD��HV�LKQHQQLFKW�XP�HLQH�VDFKOLFKH�'LVNXVVLRQ�JHKW��VRQGHUQ��+HUU�.ROOHJH�6WDGOHU��XP�HLQHQ�QDKH]X�HNHO�HUUHJHQGHQ� 0L�EUDXFK� YRQ� 9RUIlOOHQ� I�U� LKUH� SDUWHLSROLWLVFKHQ� =ZHFNH�� 0HLQH� 'DPHQ� XQG+HUUHQ�� ,FK� KDOWH� GDV�ZLUNOLFK� I�U� HQWVHW]OLFK��P|FKWH� LFK� VDJHQ�� �%HLIDOO� EHL� GHU� 63g� ±� $EJ�0DJ� 6WDGOHU� ,FK�ELQ�IURK��GD��LFK�HLQH�DQGHUH�*HVLQQXQJ�KDEH�DOV�6LH��+HUU�-DUROLP��'LH�Ol�WPLFK�UXKLJ�VFKODIHQ��
+HUU�.ROOHJH�6WDGOHU��:DV�PLFK�DP�JO�FNOLFKVWHQ�PDFKW��LVW��]X�ZLVVHQ��GD��LFK�PLFK�YRQ�,KQHQPD�JHEOLFK�XQWHUVFKHLGH��'DV�P|FKWH�LFK�,KQHQ�EHL�GLHVHU�*HOHJHQKHLW�VDJHQ��'LH�)UHXGH�OLHJWDXI�PHLQHU�6HLWH���%HLIDOO�EHL�GHU�63g��
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)UDX�.ROOHJLQ�)HNWHU��,FK�P|FKWH�DXFK�GLH�%HVWLPPXQJ�GHV�� ����DQ]LHKHQ��GLH�ZLU�EHUHLWV�VHLWOlQJHUHP�GLVNXWLHUHQ�� �=ZLVFKHQUXI�GHV�$EJ��'U� *UDI�� +HUU�.ROOHJH�*UDI��LFK�ZHL��QLFKW��RE�6LHHV�YHUVWHKHQ�RGHU�QLFKW��DEHU�LFK�JODXEH��GD��GLH�DQGHUHQ�7KHPHQNRPSOH[H�KLHU�ZLUNOLFK�DXV�UHLFKHQG�GLVNXWLHUW�ZRUGHQ�VLQG�
(V� JLOW� QDW�UOLFK�� �EHU� GHQ� � ���� ZLUNOLFK� VDFKOLFK� ]X� GLVNXWLHUHQ�� XQG� LFK� GDUI� IROJHQGHV� LQ(ULQQHUXQJ� UXIHQ�� (V� KDW� EHUHLWV� YRU� HLQLJHQ� -DKUHQ� HLQH� 9HUDQVWDOWXQJ� LP� 5DKPHQ� GHV-XVWL]DXVVFKXVVHV� JHJHEHQ�� ]X� GHU� )DFKOHXWH� HLQJHODGHQ� ZRUGHQ� VLQG�� GLH� VLFK� VDFKOLFK� PLWGLHVHU� 3UlJHWKHRULH� DXVHLQDQGHUVHW]HQ� VROOWHQ�� DQ� GHU� GDV� DXIJHKlQJW� ZLUG�� ZDV� OHW]WOLFKPHQVFKHQUHFKWVZLGULJ� LVW ±� ZLH� GDV� LP� JHVDPWHXURSlLVFKHQ� .RQWH[W� EHUHLWV� PHKUIDFKIHVWJHVWHOOW�ZRUGHQ�LVW��0HLQH�'DPHQ�XQG�+HUUHQ��,FK�ODGH�HLQ��GDV�VDFKOLFK�]X�GLVNXWLHUHQ�XQG]X�YHUVXFKHQ��VLFK�GLHVHP�3XQNW��GHU�PHLQHV�(UDFKWHQV�XQHUWUlJOLFK� LVW ±�PHLQH�)UDNWLRQ�ZLUGKHXWH� GHPHQWVSUHFKHQG� UHDJLHUHQ ±�� ZLUNOLFK� VDFKOLFK� ]X� QlKHUQ�� �=ZLVFKHQUXI� GHV� $EJ�'U� .U�JHU��
'LHVH� 3UlJHWKHRULH�� GLH� PHLQHV� (UDFKWHQV� GHU� HLQ]LJH� ZLUNOLFKH� $UJXPHQWDWLRQVSXQNW� LQ� GHU9HUJDQJHQKHLW�ZDU��LVW�HLQGHXWLJ�ZLGHUOHJW�ZRUGHQ��(V�JLEW�6DFKYHUVWlQGLJH��ZLH�HWZD�3URIHVVRU)ULHGULFK��GHP�PDQ�VLFKHUOLFK�QLFKW�XQWHUVWHOOHQ�NDQQ��GD��HU�HLQ�/LQNHU�ZlUH��VRQGHUQ�GHU�HLQGHQ�E�UJHUOLFKHQ�:HUWHQ��ZLH�6LH� KLHU� DUJXPHQWLHUHQ�� GXUFKDXV� YHUEXQGHQHU�0HQVFK� LVW�� GHUVDJW��'LH�3UlJHWKHRULH�HQWVSULFKW�QLFKW�GHQ�7DWVDFKHQ�
'DKHU�IlOOW�HLJHQWOLFK�GHU�JHVDPWH�VDFKOLFKH�$UJXPHQWDWLRQVSXQNW�ZHJ��:DV�EOHLEW��LVW�GHU�HPR�WLRQDOH��)UDX�.ROOHJLQ�� �$EJ��'U� )HNWHU� 'DV�6FKXW]DUJXPHQW� IlOOW�DEHU�QLFKW�ZHJ���1HLQ��)UDX.ROOHJLQ��'DV�6FKXW]DUJXPHQW�JHKW�JHQDX�LQ�GLHVH�5LFKWXQJ�� �$EJ��'U� )HNWHU� 1HLQ��LVW�MD�QLFKWZDKU���'DV�6FKXW]DUJXPHQW� JHKW� LQ� GLH�5LFKWXQJ�� GD��PDQ� -XJHQGOLFKH�GXUFK�GHUDUWLJH�.RQ�WDNWH�SUlJW��GD��PDQ�VLH�PHKU�RGHU�ZHQLJHU�HLQHU�*HZDOW�DXVVHW]W ±�ZDV�DEHU�QLFKW�GHU�)DOO�LVW�
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:LU�KDEHQ�DXFK�NHLQH�$XVQ�W]XQJ�HLQHV�$XWRULWlWVYHUKlOWQLVVHV��ZLH�ZLU�HV�LQ�HLQHP�)DOO�JHKDEWKDEHQ��GHQ�.ROOHJH�6WDGOHU�LP�5DKPHQ�GHU�'LVNXVVLRQ�KLHU�PHKUIDFK�LQ�HLQHU�PLU�XQHUNOlUOLFKHQ$UW�XQG�:HLVH�YHUWHLGLJW�KDW��'D��HU�VLFK�GDPDOV��DOV�VFKRQ�GDV�JDQ]H�/DQG�JHZX�W�KDW��ZDVORV� LVW��KHUJHVWHOOW�XQG�JHVDJW�KDW��/DVVHQ�6LH�GLH�+lQGH�YRQ�GLHVHP�DUPHQ�DOWHQ�0DQQ��� XPKHXWH�YRQ�GLHVHP�3XOW�DXV�JHQDX�GDV�*HJHQWHLO�]X�EHKDXSWHQ��GDV��PHLQH�'DPHQ�XQG�+HUUHQ�LVW�EH]HLFKQHQG� I�U�,KUHQ�.OXEREPDQQ ±� LQ�VSH��VDJH� LFK� MHW]W�HLQPDO��RGHU�ZLH�DXFK� LPPHU ±�DEHU�QLFKW��ELWWH��I�U�GLHVH�JHVDPWH�'LVNXVVLRQ�� �%HLIDOO�EHL�GHU�63g�XQG�EHL�$EJHRUGQHWHQ�GHV/LEHUDOHQ�)RUXPV��
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,FK�DSSHOOLHUH�DEHU�ZLUNOLFK�DQ�6LH��LP�5DKPHQ�HLQHU�ZHLWHUHQ�VDFKOLFKHQ�'LVNXVVLRQ��ZLH�ZLU�VLH]X�I�KUHQ�JHZRKQW�VLQG��,KUHQ�6WDQGSXQNW�]X��EHUGHQNHQ��:LU�KDEHQ�PLW�GHP�� ���6W*%�HLQHQNOHLQHQ�6FKULWW��Z�UGH�LFK�VDJHQ��LQ�GLH�ULFKWLJH�5LFKWXQJ�JHVHW]W��XQG�HV�JLOW�QXQ��DXFK�GHQ�� ���LP�+HUEVW� GLHVHV� -DKUHV�ZHLWHU]XGLVNXWLHUHQ�� GDPLW� GLHVHU� )OHFN� HQGOLFK�ZHJNRPPW� ±�'DQNHVFK|Q���%HLIDOO�EHL�GHU�63g�XQG�EHL�$EJHRUGQHWHQ�GHV�/LEHUDOHQ�)RUXPV�������3UlVLGHQW�'U��+HLQULFK�1HLVVHU� =X�:RUW�JHODQJW�MHW]W�)UDX�$EJHRUGQHWH�0DJ� 6WRLVLWV���� 0L�QXWHQ�IUHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ� ±�%LWWH��)UDX�$EJHRUGQHWH�
�����$EJHRUGQHWH�0DJ��7HUH]LMD�6WRLVLWV �*U�QH���'REDU�ve#er��SRãWRYDQH�GDPH�L�JRVSRGR��6HKUJHHKUWHU�+HUU�3UlVLGHQW��*HVFKlW]WHU�+HUU�%XQGHVPLQLVWHU��9HUHKUWH�.ROOHJLQQHQ�XQG�.ROOHJHQ�
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,FK�ELQ�HV�P�GH��IHVW]XVWHOOHQ��ZHU�DOOHU�QLFKW�DXFK�VFKRQ�IHVWJHVWHOOW�KDW��GD��GDV�'LV NULPLQLH�UXQJ� LVW��XQG�ZLH�RIW�gVWHUUHLFK�DQJHSUDQJHUW�� YHUXUWHLOW�XQG�DXIJHIRUGHUW�ZXUGH�� GLHVEH]�JOLFKHQGOLFK�6FKULWWH�]X�VHW]HQ��XQG�LFK�YHUXUWHLOH��PHLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ�YRQ�GHUVR]LDOGHPRNUDWLVFKHQ�)UDNWLRQ��,KU�9RUJHKHQ��,FK�YHUXUWHLOH�HV� LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�ZHLO� LFK�NHLQ�9HUVWlQGQLV�GDI�U�KDEH��GD��6LH�KHXWH�QLFKW�]X�,KUHP�:RUW�VWHKHQ��GDV�6LH�QLFKWQXU�GHQ�%HWURIIHQHQ��VRQGHUQ�VR]XVDJHQ�DXFK� LP�6LQQH�GHV�3ULQ]LSV�GHU�1LFKWGLVNULPLQLHUXQJXQG� GHU� 5HFKWVVWDDWOLFKNHLW� JHJHEHQ� KDEHQ�� GLHVHQ� � ����� VRZHLW� HV� LQ� ,KUHQ� 0|JOLFKNHLWHQVWHKW�� DNWLY ±� DNWLY� ±� DE]XVFKDIIHQ�� 'XUFK� 1LFKWWHLOQDKPH� RGHU� VRQVWLJHV� -RQJOLHUHQ� EH]LH�KXQJVZHLVH�DXIJUXQG�,KUHU�.RDOLWLRQVWUHXH�YHUKHOIHQ�6LH�GLHVHP�*HERW�QLFKW�]XP�'XUFKEUXFK�,FK�YHUXUWHLOH�GDV�
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GHU� $EJHRUGQHWHQ� 0DJ� 7HUH]LMD� 6WRLVLWV� EHWUHIIHQG� GLH� 5HJLHUXQJVYRUODJH� I�U� HLQ� %XQGHV�JHVHW]��PLW�GHP�GDV�6WUDIJHVHW]EXFK��GLH�6WUDISUR]H�RUGQXQJ��GDV�%DQNZHVHQJHVHW]�XQG�GDV9HUVLFKHUXQJVDXIVLFKWVJHVHW]� JHlQGHUW� ZHUGHQ� �6WUDIUHFKWVlQGHUXQJVJHVHW] ������ ������ GHU%HLODJHQ�
'HU�1DWLRQDOUDW�ZROOH�EHVFKOLH�HQ�
'LH�5HJLHUXQJVYRUODJH�EHWUHIIHQG�HLQ�%XQGHVJHVHW]��PLW�GHP�GDV�6WUDIJHVHW]EXFK�� GLH�6WUDI�SUR]H�RUGQXQJ��GDV�%DQNZHVHQJHVHW]�XQG�GDV�9HUVLFKHUXQJVDXIVLFKWVJHVHW]�JHlQGHUW�ZHUGHQ�6WUDIUHFKWVlQGHUXQJVJHVHW]�������������GHU�%HLODJHQ��ZLUG�ZLH�IROJW�DEJHlQGHUW�
1DFK�$UWLNHO ��3XQNW ��ZLUG�IROJHQGHU�3XQNW �D�HLQJHI�JW�
Ä�D��� ����ZLUG�DXIJHKREHQ�³


'DV� LVW� GLH� HLQ]LJH� /|VXQJ��PHLQH� VHKU� JHHKUWHQ� 'DPHQ� XQG� +HUUHQ�� /LHEH� GDUI� QLFKW� VWUDI�UHFKWOLFK�YHUIROJW�ZHUGHQ� �%HLIDOO�EHL�GHQ�*U�QHQ�XQG�EHLP�/LEHUDOHQ�)RUXP�� XQG�GDUXP�JHKW�HVLP�� �����(V�JHKW�XP�HLQ�0LQGHVWDOWHU��XP�/LHEH�VWUDIIUHL�DXVOHEHQ�]X�G�UIHQ�� �$EJ��0DJ� .X�NDFND����MlKULJH�PLW���MlKULJHQ�� 'DV�LVW�GHU�*HKDOW�GLHVHV�3DUDJUDSKHQ�� �:HLWHUH�=ZLVFKHQUXIHEHL�GHU�g93��
0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��,FK�IUHXH�PLFK�DEHU ±�XQG�HV�LVW�PLU�DXFK�ZLFKWLJ��GDVIHVW]XVWHOOHQ ±�� GD�� EHLP� � ���� EHLP� $QJHK|ULJHQEHJULII�� GHU� YRQ� )UDX� 'U� 6FKPLGW� HUZlKQWZXUGH��VHKU�ZRKO�HLQ�6LJQDO�JHVHW]W�ZLUG��GDV�PHLQHU�$QVLFKW�QDFK�ZHLW��EHU�GHQ�*HKDOW�KLQDXV�JHKW�� GHQ�GLHVHU�3DUDJUDSK� MHW]W� LP� VWUDIUHFKWOLFKHQ�.RQWH[W� KDW�� HLQ�6LJQDO� GHU�1LFKWGLVNULPL�QLHUXQJ�XQG�GHU�*OHLFKVWHOOXQJ��'DV� LVW�DXFK�ZLFKWLJ�� IHVWJHVWHOOW�]X�ZHUGHQ��XQG�DOO� MHQHQ��GLHVLFK�GD]X�GXUFKULQJHQ�NRQQWHQ�� DOVR�DXFK�GHU�g93��JHE�KUW�PHLQ�5HVSHNW�� (V� LVW� HLQ�6FKULWWRGHU�HLJHQWOLFK�QLFKW�HLQ�ZLUNOLFKHU�6FKULWW��VRQGHUQ�QXU�HLQ�6FKULWWFKHQ��1LFKWVGHVWRWURW]�EHZHLVWHV�PLU��GD��GHU� HLQJHVFKODJHQH�:HJ� ULFKWLJ� LVW��:HQQ� HV� DEHU� LQ� GLHVHP�7HPSR�ZHLWHUJHKW�GDQQ�ZHUGHQ�)UDX�'U� 6FKPLGW�XQG�LFK�KLHU�LP�+RKHQ�+DXV�LQ�3HQVLRQ�JHKHQ��XQG�ZLU�ZHUGHQGDQQ�QRFK� LPPHU�QLFKW� GDV�HUUHLFKW� KDEHQ��ZDV� LQ� XQVHUHQ�$QWUlJHQ�� GLH�ZLU� VFKRQ� YRU� ]ZHL/HJLVODWXUSHULRGHQ�HLQJHEUDFKW�KDEHQ��VWHKW��'HVKDOE�ELWWH��%HVFKOHXQLJHQ�6LH�GDV�7HPSR�
$EVFKOLH�HQG��PHLQH�'DPHQ�XQG�+HUUHQ��QRFK�HLQ�:RUW�]XU�65b*�1RYHOOH�LQVJHVDPW��(V�VLQGDXFK�DQGHUH�3XQNWH�GDULQ�HQWKDOWHQ��GLH�QRFK�JDU�QLFKW�HUZlKQW�ZXUGHQ��ZLH�HWZD�GHU�)|UGH�UXQJVPL�EUDXFK��-DKU]HKQWHODQJ�VFKRQ��VHLW� LFK� OHEH��JLEW�HV�6XEYHQWLRQHQ��JLEW�HV�)|UGH UXQ�JHQ� LQ� GLHVHP� /DQG�� XQG� ZHQQ� MHPDQG� VLH� PL�EUDXFKW�� GDQQ� ZLUG� HU� EHVWUDIW�� VRIHUQ� HLQ7DWEHVWDQG�HUI�OOW� LVW��XQG�ZHQQ� MHPDQG�EHWU�JW��GDQQ� LVW�HU�HLQ�%HWU�JHU�XQG�ZLUG�DOV� VROFKHUEHVWUDIW��-HW]W�SO|W]OLFK�ZHUGHQ�6XEYHQWLRQVQHKPHU�XQG�6XEYHQWLRQVQHKPHULQQHQ�NULPLQDOLVLHUW�XQG�GXUFK�GLH�6FKDIIXQJ�HLQHV�QHXHQ�7DWEHVWDQGHV�GURKW�GLH�*HIDKU�GHU�VWUDIUHFKWOLFKHQ�9HU�IROJXQJ�I�U�HLQH�3UD[LV��GLH�HV�YLHOOHLFKW� LQ�GHQ� OHW]WHQ�-DKUHQ�VFKRQ�YLHOIDFK�JHJHEHQ�KDW�XQGGLH�DQGHUH�/|VXQJHQ�PLW�VLFK�JHEUDFKW�KDW�
0HLQH� VHKU� JHHKUWHQ� 'DPHQ� XQG� +HUUHQ��:LU� OHKQHQ� GLHVH� $UW� GHU� $XVZHLWXQJ� GHU� 6WUDIWDW�EHVWlQGH� DE�� ZLHZRKO� ZLU� DEHU� ]XJHEHQ�� GD�� GDV�� ZDV� 5HJHOXQJVLQKDOW� LVW� RGHU� ZDV� *UXQGJHERWHQ� KDW�� VROFKH� 5HJHOXQJHQ� DXI]XVWHOOHQ�� HUQVW� ]X� QHKPHQ� LVW�� DEHU� QLFKW�� ELWWH�� PLW� GHQ0LWWHOQ�GHV�6WUDIUHFKWV��'DV�QLPPW� DXI�GHU�DQGHUHQ�6HLWH�QlPOLFK�)RUPHQ�DQ��GHQHQ�ZLU� XQVQLFKW�DQVFKOLH�HQ�N|QQHQ�
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$ElQGHUXQJVDQWUDJ
GHU� $EJHRUGQHWHQ� 0DJ� 7HUH]LMD� 6WRLVLWV� EHWUHIIHQG� GLH� 5HJLHUXQJVYRUODJH� I�U� HLQ� %XQGHV�JHVHW]��PLW�GHP�GDV�6WUDIJHVHW]EXFK��GLH�6WUDISUR]H�RUGQXQJ��GDV�%DQNZHVHQJHVHW]�XQG�GDV9HUVLFKHUXQJVDXIVLFKWVJHVHW]� JHlQGHUW� ZHUGHQ� �6WUDIUHFKWVlQGHUXQJVJHVHW] ������ ������ GHU%HLODJHQ�
'HU�1DWLRQDOUDW�ZROOH�EHVFKOLH�HQ�
'LH�5HJLHUXQJVYRUODJH�EHWUHIIHQG�HLQ�%XQGHVJHVHW]��PLW�GHP�GDV�6WUDIJHVHW]EXFK�� GLH�6WUDI�SUR]H�RUGQXQJ��GDV�%DQNZHVHQJHVHW]�XQG�GDV�9HUVLFKHUXQJVDXIVLFKWVJHVHW]�JHlQGHUW�ZHUGHQ�6WUDIUHFKWVlQGHUXQJVJHVHW] ������������GHU�%HLODJHQ��ZLUG�ZLH�IROJW�DEJHlQGHUW�
�� $UWLNHO ,�3XQNW ���� ���E�HQWIlOOW�
�� $UWLNHO ,�3XQNW ��ZLUG�]X�3XQNW ��
�� $UWLNHO ,�3XQNW ��HQWIlOOW�XQG�GLH�3XQNWH ��ELV����GHV�$UW� ,�ZHUGHQ�]X�GHQ�3XQNWHQ ��ELV����


0HLQH� VHKU� JHHKUWHQ� 'DPHQ� XQG� +HUUHQ�� ,Q� DQGHUHQ� 3XQNWHQ� GLHVHU� KHXWH� ]XU� 'LVNXVVLRQVWHKHQGHQ�1RYHOOH� JHKHQ� 6LH� JDQ]� DQGHUV� YRU�� QlPOLFK� JHQDX� XPJHNHKUW�� 'D� ZLUG� HQWNULPL�QDOLVLHUW�� =XU� 9RUJDQJVZHLVH� EHL� GHU� (QWNULPLQDOLVLHUXQJ� ZLUG� )UDX� 'U� 3HWURYLF� QRFK� 6WHOOXQJQHKPHQ��GHQQ�KHXWH�VWHKW�QLFKW�QXU�VWUHQJHUH�%HVWUDIXQJ�YRQ�.LQGHUVFKlQGHUQ�DXI�GHU�7DJHV�RUGQXQJ�� KHXWH� VWHKW� QLFKW� QXU� GLH� $EVFKDIIXQJ� GHU� 'LVNULPLQLHUXQJ� KRPRVH[XHOO� OLHEHQGHU0HQVFKHQ�DXI�GHU�7DJHVRUGQXQJ��VRQGHUQ�DXFK�GLH�(QWVRUJXQJ�GHU�1HXWUDOLWlW�DXI�GHP�:HJHGHU�1RYHOOLHUXQJ�GHV�6WUDIUHFKWV��8QG�GDV��PHLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ�� EHUHLWHWXQV�DXFK�6RUJH�� �%HLIDOO�EHL�GHQ�*U�QHQ� ±�$EJ��'U� )HNWHU� 'DV� LVW�DEHU�HLQ�8QVLQQ��ZDV�6LHMHW]W�JHVDJW�KDEHQ�������3UlVLGHQW�'U��+HLQULFK�1HLVVHU� 'LH�EHLGHQ�YRQ�GHU�)UDX�$EJHRUGQHWHQ�0DJ� 6WRLVLWV� YRUJH�WUDJHQHQ�$ElQGHUXQJVDQWUlJH�VLQG�DXVUHLFKHQG�XQWHUVW�W]W�XQG�ZHUGHQ� LQ� GLH�9HUKDQGOXQJHQPLWHLQEH]RJHQ�
-HW]W�KDW�VLFK�+HUU�%XQGHVPLQLVWHU�'U� 0LFKDOHN�]X�:RUW�JHPHOGHW� ±�%LWWH��+HUU�0LQLVWHU�
�����%XQGHVPLQLVWHU�I�U�-XVWL]�'U��1LNRODXV�0LFKDOHN� +HUU�3UlVLGHQW��0HLQH�'DPHQ�XQG�+HUUHQ�0LW�GHU�(LQEH]LHKXQJ�GHU�EHLVFKODIVlKQOLFKHQ�+DQGOXQJHQ�LQ�GDV�VFKZHUHU�VWUDIEDUH�'HOLNW�GHVVH[XHOOHQ�0L�EUDXFKV��ZLH�GDV�EHL�GHU�9HUJHZDOWLJXQJ�XQG�VH[XHOOHQ�1|WLJXQJ�VFKRQ�GXUFK�GLH6WUDIJHVHW]QRYHOOH �����JHVFKHKHQ�LVW��VHW]W�GHU�*HVHW]JHEHU�HLQHQ�GHXWOLFKHQ�6FKULWW�ZHJ�YRQGHU� EOR�HQ� bFKWXQJ� YRQ� 9HUVW|�HQ� JHJHQ� GLH� 6LWWOLFKNHLW� KLQ� ]X� HLQHU� ]HLWJHPl�HQ� RSIHU�EH]RJHQHQ�:HUWXQJ��LP�JHJHQVWlQGOLFKHQ�)DOO�GXUFKDXV�DXFK�PLW�9HUVFKlUIXQJVHIIHNW�
'XUFK�GHQ�%HJLQQ�GHU�9HUMlKUXQJVIULVW�EHL�]XU�=HLW�GHV�,QNUDIWWUHWHQV�QRFK�QLFKW�YHUMlKUWHQ�7DWHQHUVW� PLW� GHU� 9ROOMlKULJNHLW� GHV� 2SIHUV� VROO� VRZRKO� GHU� EHVRQGHUHQ� 6LWXDWLRQ� GHU� .LQGHU� XQG-XJHQGOLFKHQ��GLH�LP�IDPLOLlUHQ�8PIHOG�VH[XHOO�PL�EUDXFKW�ZXUGHQ��DOV�DXFK�GHQ�/DQJ]HLWIROJHQVROFKHU�6WUDIWDWHQ� JHE�KUHQG�5HFKQXQJ� JHWUDJHQ�ZHUGHQ�� 'HPJHJHQ�EHU�PX�WH� GLH� hEHUOH�JXQJ� ]XU�FNVWHKHQ�� GD�� GLH� %HZHLVVLWXDWLRQ� LP� 6WUDIYHUIDKUHQ� QDFK� $EODXI� YLHOHU� -DKUH� LP(LQ]HOIDOO�DXFK�HLQH�VHKU�VFKZLHULJH�VHLQ�NDQQ�
'LH�SUR]HVVXDOHQ�%HJOHLWEHVWLPPXQJHQ�GHV�(QWZXUIV�ZROOHQ�LP�,QWHUHVVH�GHU�2SIHU�YRQ�6H[XDO�GHOLNWHQ�YRU�DOOHP�GLH�=DKO�LKUHU�JHULFKWOLFKHQ�9HUQHKPXQJHQ�P|JOLFKVW�DXI�HLQH�HLQ]LJH�NRQWUD�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3%XQGHVPLQLVWHU�I�U�-XVWL]�'U��1LNRODXV�0LFKDOHN
GLNWRULVFKH�XQG�I�U�.LQGHU�ELV�]XP���� /HEHQVMDKU�]ZLQJHQG�VFKRQHQG�GXUFK]XI �KUHQGH�(LQYHU�QDKPH�HLQVFKUlQNHQ��'LH�EDXOLFKHQ�XQG� WHFKQLVFKHQ�(LQULFKWXQJHQ� I�U�GLH� LQ� GLHVHP�=XVDP�PHQKDQJ�YRU]XQHKPHQGHQ�9LGHRYHUQHKPXQJHQ�ZXUGHQ�LQ]ZLVFKHQ�DQ�DOOHQ�6WUDIJHULFKWVK|IHQJHVFKDIIHQ�
0LW�GHP�KHXWLJHQ�*HVHW]HVEHVFKOX��ZLUG�HLQ�ZLFKWLJHU�7HLO�GHU�ELVKHULJHQ�(UJHEQLVVH�GHU�YRQPLU�HLQJHVHW]WHQ�LQWHUGLV]LSOLQlUHQ�$UEHLWVJUXSSH�]XU�5HIRUP�GHV�6H[XDOVWUDIUHFKWV�EHVFKOHXQLJWXPJHVHW]W��:HLWHUH�$QSDVVXQJHQ�GHV�6H[XDOVWUDIUHFKWV�DQ�GLH�*UXQGJHGDQNHQ�GHU�7HLOUHIRUPYRQ� ������ DEHU� DXFK� YRQ� KHXWH� VWHKHQ� QRFK� DXV�� 'LH� $UEHLWVJUXSSH� ZLUG� LKUH� hEHUOHJXQJHQZHLWHUI�KUHQ�XQG�EHDEVLFKWLJW�� LKUH�DEVFKOLH�HQGHQ�9RUVFKOlJH�ELV� ]XP�-DKUHVZHFKVHO�YRU]X�QHKPHQ�
(LQ�UDVFKHU�6FKULWW�]XP�$XVEDX�GHV�2SIHUVFKXW]HV�XQG�GHU�2SIHUKLOIH�VROO�DEHU�QRFK�LP�+HUEVWYHUZLUNOLFKW�ZHUGHQ��1DFK�9RUOLHJHQ�GHV�(UJHEQLVVHV�GHU�9HUKDQGOXQJHQ�GHV�-XVWL]UHVVRUWV�PLWGHP�6R]LDOUHVVRUW�EHDEVLFKWLJW�GDV�-XVWL]UHVVRUW�HLQH�1RYHOOH�]XP�9HUEUHFKHQVRSIHUJHVHW]��PLWGHU� GLH�.RVWHQ� I�U�3V\FKRWKHUDSLH� YRQ�2SIHUQ� VH[XHOOHQ�0L�EUDXFKV� LQ� GHQ� /HLVWXQJVNDWDORJGLHVHV�*HVHW]HV�HLQEH]RJHQ�ZHUGHQ�VROOHQ�
:DV�GLH�%HKDQGOXQJ�XQG�hEHUZDFKXQJ�U�FNIDOOVJHIlKUGHWHU�6H[XDOWlWHU�DQODQJW��VR�ZXUGHQ�LP%HUHLFK� GHV� 6WUDI�� XQG�0D�QDKPHQYROO]XJV� HLQH� 5HLKH� YRQ� 0D�QDKPHQ� HLQJHOHLWHW�� XP� GLHEHKDQGOXQJVEHG�UIWLJHQ� )lOOH� WUHIIVLFKHUHU� ]X� HUIDVVHQ�� GLH� 7KHUDSLHNRQ]HSWH� ]X� �EHUSU�IHQXQG�QLFKW�]XOHW]W�DXFK�GLH�)RUWELOGXQJ�GHU�PHGL]LQLVFKHQ�6DFKYHUVWlQGLJHQ�]X� I|UGHUQ�XQG�GLH1DFKEHWUHXXQJ� ]X� YHUEHVVHUQ�� ZREHL� HV� N�QIWLJ� DXFK� XP� HLQ� ZLUNVDPHUHV� =XVDPPHQ�� XQG,QHLQDQGHUJUHLIHQ�GHU�SV\FKLDWULVFKHQ�9HUVRUJXQJV��XQG�GHU�]LYLO��XQG�VWUDIUHFKWOLFKHQ�.RQWUROO�V\VWHPH��QLFKW�]XOHW]W�DEHU�DXFK�XP�HLQH�6LFKHUVWHOOXQJ�GHU�)LQDQ]LHUXQJ�]XZHLOHQ�DXIZHQGLJHU7KHUDSLHQ�EHL�EHVWLPPWHQ�VR]LDOHQ�5DQGJUXSSHQ�JHKHQ�ZLUG ±�LQVJHVDPW�0D�QDKPHQ�� GLH�ZLULQ�GHU�QlFKVWHQ�=HLW�QRFK�ZHLWHU� YRUDQWUHLEHQ�P�VVHQ� ±�'DQNH�� �%HLIDOO�EHL�63g�XQG�g93� ±$EJ��'U� *UDI�EHJLEW�VLFK�]XP�5HGQHUSXOW�������3UlVLGHQW�'U��+HLQULFK�1HLVVHU� +HUU�$EJHRUGQHWHU��:LU�KDOWHQ�GLH�3UR�.RQWUD�5HJHOXQJ�HLQ�)UDX�'U� 0HUWHO NRPPW�YRU�,KQHQ��� 0LQXWHQ� ±�%LWWH�
�����$EJHRUGQHWH�'U��,OVH�0HUWHO �63g���+HUU�3UlVLGHQW��+HUU�0LQLVWHU��+RKHV�+DXV��$OV�)DPLOLHQ�VSUHFKHULQ�GHU�63g�P|FKWH�LFK�YRU�DOOHP�]X�MHQHQ�%HVWLPPXQJHQ��GLH�HLQHQ�EHVVHUHQ�.LQGHU�VFKXW]�EHWUHIIHQ��6WHOOXQJ�QHKPHQ�
7DWVDFKH�LVW��GD��GLH�%HVWLPPXQJHQ�]XP�6R]LDOVWUDIUHFKW�DX�HURUGHQWOLFK�VHUL|V�XQG�LQWHQVLY�LQHLQHU�$UEHLWVJUXSSH��GLH�LP�-XVWL]PLQLVWHULXP�HLQJHULFKWHW�ZRUGHQ�LVW��HUDUEHLWHW�ZRUGHQ�VLQG��,FKKDOWH�HV�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�I�U�GXUFKDXV�OHJLWLP�XQG�ULFKWLJ��GD��WURW]�HLQHU�JHSODQ�WHQ� *HVDPWUHIRUP� GHV� 6H[XDOVWUDIUHFKWHV� I�U� GHQ� .LQGHUVFKXW]� EHVWLPPWH� ZLFKWLJH� 3XQNWHYRUJH]RJHQ�XQG�KHXWH�EHVFKORVVHQ�ZHUGHQ�VROOHQ�
,FK�P|FKWH� DEHU� I�U�PHLQH� )UDNWLRQ� DXFK� DXVGU�FNOLFK� IHVWKDOWHQ�� GD�� GLH� %HNlPSIXQJ� DOOHU)RUPHQ� GHV� .LQGHVPL�EUDXFKV� XQG� GHU� *HZDOW� JHJHQ� .LQGHU� HLQ� ZHVHQWOLFKHU� %HVWDQGWHLOXQVHUHU� 3ROLWLN� LVW�� 8QV� LVW� GLH� 6DFKH� VR� ZLFKWLJ� XQG� HUQVW�� GD�� ZLU� ]X� GLHVHP� 7KHPD�� LP*HJHQVDW]�]XU�)3g��NHLQ�SROLWLVFKHV�.OHLQJHOG�HLQIDKUHQ�P|FKWHQ�
(V� LVW� I�U�PLFK� DXFK� ZLFKWLJ�� IHVW]XVWHOOHQ�� GD�� GDV� 6WUDIUHFKW� LP� 5DKPHQ� GHV� =LHOHV�� HLQHQEHVWP|JOLFKHQ� .LQGHUVFKXW]� ]X� HU]LHOHQ�� HLQH� (EHQH� LVW�� DEHU� GD�� HV� QDW�UOLFK� QRFK� DQGHUH(EHQHQ�JLEW��ZR�LQWHQVLYH�$UEHLW�QRWZHQGLJ�LVW��(V�LVW�XQV�DOOHQ�EHZX�W��GD��GDV�6WUDIUHFKW�DOOHLQQLFKW�DXVUHLFKW�
%H]�JOLFK�GHV�9RUZXUIHV��GHU�DXFK�LP�-XVWL]DXVVFKX��JHNRPPHQ�LVW��(V�LVW�QLFKWV�JHVFKHKHQ�HV�JHVFKLHKW�QLFKWV���P|FKWH�LFK�GDUDQ�HULQQHUQ��GD��GLH�%XQGHVUHJLHUXQJ�YRU�UXQG�HLQHP�-DKUHLQHQ�.DWDORJ�YRQ�0D�QDKPHQ�JHJHQ�*HZDOW�XQG�VH[XHOOHQ�0L�EUDXFK�YRQ�.LQGHUQ�DXVJHDU�EHLWHW�KDW��XQWHU�DQGHUHP�DOVR ±�XQG�GDV�HUVFKHLQW�PLU�ZLFKWLJ�]X�HUZlKQHQ ±�GLH�=XVDPPHQ�DUEHLW�DOOHU�EHID�WHQ�EHK|UGOLFKHQ�XQG�QLFKWEHK|UGOLFKHQ�6WHOOHQ��HLQ�6\VWHPNDWDORJ��LQ�GHP�DOOH



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWH�'U��,OVH�0HUWHO
$Q]HLFKHQ� YRQ� .LQGHVPL�KDQGOXQJ�� VH[XHOOHP� 0L�EUDXFK� XQG� 9HUQDFKOlVVLJXQJ� DXIJH]HLJWZHUGHQ��IHVWJHVFKULHEHQ�ZXUGH�
,FK�HULQQHUH�DXFK�GDUDQ��GD��LP�)HEUXDU�GLHVHV�-DKUHV�YRQ�63g�XQG�g93�HLQ�(QWVFKOLH�XQJV�DQWUDJ�YHUDEVFKLHGHW�ZXUGH��ZRULQ�3XQNWH�DX�HUKDOE�GHV�6WUDIUHFKWHV�IHVWJHKDOWHQ�ZHUGHQ��]XP%HLVSLHO�GLH�IOlFKHQGHFNHQGH�(LQULFKWXQJ�YRQ�1RWUXIQXPPHUQ�I�U�.LQGHU�
'UHL�ZLFKWLJH�3XQNWH�LP�5DKPHQ�GHV�6WUDIUHFKWHV��DOVR�VWUDIUHFKWOLFKH�)RUGHUXQJHQ�DXV�GLHVHP(QWVFKOLH�XQJVDQWUDJ�ZHUGHQ�KHXWH�EHVFKORVVHQ��XQG�LFK�EHJU��H�VLH��'HU�HUVWH�3XQNW� LVW�GLH9HUOlQJHUXQJ�GHU�9HUMlKUXQJVIULVWHQ��ZREHL�GLH�9HUMlKUXQJVIULVWHQ�YRQ�]HKQ�-DKUHQ�PLW�(LQWULWWGHU�9ROOMlKULJNHLW�]X�ODXIHQ�EHJLQQHQ��ZRKLQJHJHQ ±�XQG�GD�VLHKW�PDQ�ZLHGHU�GLH�:LGHUVSU�FK�OLFKNHLW� GHU� )3g� ]ZLVFKHQ� 'HQNHQ� XQG� +DQGHOQ ±� GHU� +HUU� 2IQHU� ZDU� GDI�U�� GLH� 9HUMlK�UXQJVIULVWHQ�OHGLJOLFK�DXI�]ZHL�-DKUH�QDFK�(LQWULWW�GHU�9HUMlKUXQJ�]X�HUVWUHFNHQ�
,FK�EHJU��H�DXVGU�FNOLFK��GD��GHU�VH[XHOOH�0L�EUDXFK�YRQ�XQP�QGLJHQ�3HUVRQHQ� LQ�+LQNXQIWVWUHQJHU� EHVWUDIW� ZLUG�� XQG� LFK� EHGDXHUH�� GD�� GLHVHU� 3XQNW� GHU� 5HIRUP� ELVKHU� LQ� GHU� gIIHQW�OLFKNHLW�]X�ZHQLJ�KHUDXVJHVWULFKHQ�ZRUGHQ�LVW��,FK�P|FKWH�DXFK�QRFK�HLQPDO�HLQGHXWLJ�EHWRQHQ�GD��QLH�JHSODQW�ZDU��GDV�6FKXW]DOWHU�YRQ��� -DKUHQ�KHUDE]XVHW]HQ��VRQGHUQ�HV�LQ�GHU�'HEDWWHQXU�GDUXP�JLQJ��]X�SU�IHQ��RE�EHL� IUHLZLOOLJHQ�.RQWDNWHQ�-XJHQGOLFKHU�XQWHUHLQDQGHU�GDV�6WUDI�UHFKW�ZLUNOLFK�GDV�ULFKWLJH�,QVWUXPHQW�GDI�U�LVW�
'HU�GULWWH�3XQNW�� GHU�HUZlKQHQVZHUW� LVW�� LVW� GLH�$XVZHLWXQJ�GHU� VFKRQHQGHQ�9HUQHKPXQJ� YRQPLQGHUMlKULJHQ�2SIHUQ�YRU�*HULFKW�
,FK�ELQ�GDYRQ��EHU]HXJW��GD��GLH�QHXHQ�%HVWLPPXQJHQ�HLQ�ZHVHQWOLFKHU�%HLWUDJ�GD]X�VLQG��GHQ.LQGHUVFKXW]� ]X� YHUEHVVHUQ�� YRU� DOOHP� DXFK� GHVKDOE�� ZHLO� GLHVH� %HVWLPPXQJHQ� DQ� YRUKHULJH5HIRUPPD�QDKPHQ�DQVFKOLH�HQ�
(V�LVW�PLU�DXFK�HLQ�$QOLHJHQ��KLHU� IHVW]XKDOWHQ�XQG�NODU]XVWHOOHQ��GD��ZLU�QLFKW�HUVW�KHXWH�RGHUYRU�HLQHP�0RQDW�HQWGHFNW�KDEHQ��GD��.LQGHUVFKXW]�HLQ�DX�HURUGHQWOLFK�ZLFKWLJHV�=LHO�LVW��'DKHUHULQQHUH�LFK�DQ�GLH�bQGHUXQJ�YRQ�%HVWLPPXQJHQ�XQG�YHUZHLVH� LQ�GLHVHP�=XVDPPHQKDQJ�DXIGHQ�� �� 6W*%��GXUFK�GHQ�.LQGHUVH[WRXU LVPXV�EHNlPSIW�ZHUGHQ�NDQQ��LFK�HULQQHUH�DQ�GLH�GHXW�OLFKH�9HUVFKlUIXQJ�GHV�� ���D 6W*%��ZRPLW�SRUQRJUDSKLVFKH�'DUVWHOOXQJHQ�LQNULPLQLHUW�ZHUGHQ�XQG�DQ�� ���� $%*%��6FKDGHQHUVDW]�I�U�LGHHOOH�6FKlGHQ�EHL�VH[XHOOHP�0L�EUDXFK�
:DV�LFK�EHGDXHUH��XQG�LFK�P|FKWH�GDV�DXFK�QRFK�EHWRQHQ�� LVW��GD��HV�XQV�QRFK� LPPHU�QLFKWJHOXQJHQ� LVW�� GHQ� � ��� 6W%*�� EHWUHIIHQG� GDV� 6FKXW]DOWHU� I�U� KRPRVH[XHOOH� %H]LHKXQJHQ� EHL0lQQHUQ�� DE]XVFKDIIHQ�� ,FK� EHGDXHUH� HV� GHVKDOE�� ZHLO� GLHVH� %HVWLPPXQJ� JHJHQ� GLH� 0HQ�VFKHQUHFKWH�YHUVW|�W�XQG�LQ�(XURSD�QLUJHQGV�PHKU�HLQH�lKQOLFKH�%HVWLPPXQJ�]X�ILQGHQ�LVW��,FKKRIIH�DEHU��GD��ZLU�YRU�,QNUDIWWUHWHQ�GHV�9HUWUDJHV�YRQ�0DDVWULFKW�VR�ZHLW�VLQG ±�ZLU��DEHU�QDW�U�OLFK�DXFK�XQVHU�.RDOLWLRQVSDUWQHU ±��GD�HLQH�5HJHOXQJ�]X�ILQGHQ�
,FK� KDOWH� HV� GDKHU� LQ� GHU� *HJHQ�EHUVWHOOXQJ� I�U� DXVJHVSURFKHQ� HUIUHXOLFK�� GD�� ZLU� PLW� GHP$QJHK|ULJHQEHJULII� LP� � �� 6W%*� DEHU� GRFK� HLQ� GHXWOLFKHV� 6LJQDO� DXVVHQGHQ� NRQQWHQ�� GD�JOHLFKJHVFKOHFKWOLFK�RULHQWLHUWH�/HEHQVZHLVH�QLFKW�GLVNULPLQLHUW�ZHUGHQ�VROO�
=XVDPPHQIDVVHQG� P|FKWH� LFK� EHWRQHQ ±� XQG� GLHV� YRU� DOOHP� DXFK� DQJHVLFKWV� GHU� 0HGLHQ�PHOGXQJHQ�LQ�GHQ� OHW]WHQ�7DJHQ ±��GD��I�U�XQV� LP�6LQQH�HLQHV�EHVWP|JOLFKHQ�.LQGHUVFKXW]HVXQG�EHVWP|JOLFKHU�%HVWLPPXQJHQ�LP�6WUDIUHFKW�QLH�HLQ�(QGSXQNW�HUUHLFKW�ZHUGHQ�NDQQ��VRQGHUQZLU�XQV�LPPHU�DQVWUHQJHQ�ZHUGHQ�P�VVHQ��DOOHV�QRFK�EHVVHU�]X�PDFKHQ��,FK�JODXEH�DEHU�DXFK�GD��XQV�GXUFK�GLH�KHXWLJH�5HIRUP��DXFK�ZHQQ�VLH�PDQFKPDO�DOV�NOHLQH�5HIRUP�TXDOLIL]LHUW�ZLUG�GRFK�ZLHGHU�HLQ�JUR�HU�6FKULWW�JHOXQJHQ�LVW��XQG�GD��ZLU�LP�,QWHUHVVH�GHU�]X�VFK�W]HQGHQ�.LQGHUXQG�-XJHQGOLFKHQ�XQVHUHV�/DQGHV�HLQHQ�EHGHXWHQGHQ�)RUWVFKULWW�HU]LHOHQ�NRQQWHQ�� �%HLIDOO�EHLGHU�63g�������3UlVLGHQW� 'U�� +HLQULFK� 1HLVVHU� +HUU� $EJHRUGQHWHU� 'U� *UDI�� MHW]W� JHODQJHQ� 6LH� ]X� :RUW�:ROOHQ�6LH�HLQH�5HGH]HLWEHVFKUlQNXQJ�KDEHQ"� �$EJ��'U� *UDI��� 0LQXWHQ�� � 0LQXWHQ� ±�%LWWH�
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�����$EJHRUGQHWHU�'U��0DUWLQ�*UDI �)UHLKHLWOLFKH���6HKU�JHHKUWHU�+HUU�3UlVLGHQW��+RKHV�+DXV�� ,FKP|FKWH� PLFK� JDQ]� NXU]� PLW� GHU� )UDX� .ROOHJLQ� 6WRLVLWV� EHVFKlIWLJHQ�� XQG� ]ZDU� JDQ]� HLQIDFKGHVZHJHQ��ZHLO�GLH�6SUDFKH�YHUUlWHULVFK�LVW�
)UDX�.ROOHJLQ��6LH�KDEHQ�KLHU�YRP�5HGQHUSXOW�DXV�EHKDXSWHW��GD��HLQ�*UR�WHLO�GHU�%HY|ONHUXQJZHJ]XVSHUUHQ�ZlUH��ZHQQ�PDQ�GLH�IUHLKHLWOLFKHQ�)RUGHUXQJHQ�XPVHW]W��,FK�IUDJH�6LH��,Q�ZHOFKHU*HVHOOVFKDIW� OHEHQ� 6LH� HLJHQWOLFK�� ZHQQ� 6LH� WDWVlFKOLFK� VR� HWZDV� EHKDXSWHQ� N|QQHQ"� (V� LVWJHQDX�XPJHNHKUW��(V�JHKW�KLHU�QLFKW��ZLH�6LH� VDJHQ��XP�GDV�6FKXW]REMHNW� VH[XHOOH� ,QWHJULWlW�VRQGHUQ� HV� JHKW� KLHU� DXVVFKOLH�OLFK� XP� GDV� 6FKXW]REMHNW� GHU� 8QP�QGLJHQ� XQG� GHU� -XJHQG�OLFKHQ��'DV�LVW�HV�LP�ZHVHQWOLFKHQ�
(V�JLEW� UHODWLY�ZHQLJH�7lWHU��DEHU ±�GDV�JHEHQ�ZLU� ]X ±�VHKU�YLHOH�2SIHU�� XQG�GHVZHJHQ�PX�PDQ�GD�KDUW�HLQJUHLIHQ�XQG�HQWVSUHFKHQGH�JHVHW]OLFKH�5DKPHQEHGLQJXQJHQ�VFKDIIHQ�� �%HLIDOOEHL�GHQ�)UHLKHLWOLFKHQ��
+RKHV�+DXV��,FK�KDEH�HLQHQ�$ElQGHUXQJVDQWUDJ�HLQ]XEULQJHQ�XQG�P|FKWH�QXU�NXU]�GHQ�,QKDOWHUOlXWHUQ�� GD� GHU� $QWUDJ� EHUHLWV� YHUWHLOW� ZXUGH�� ,FK� P|FKWH� QRFK� HLQPDO� GDUDQ� HULQQHUQ�� GD�6WUDIYHUVFKlUIXQJ� EHL� 6LWWOLFKNHLWVGHOLNWHQ� DQ� .LQGHUQ� 3ODW]� JUHLIHQ� VROO�� (EHQVR� VROOHQ� GLH�� ����� ����� ����� ���� XQG� ��� 6W*% ±� VLH� VLQG� LP� ZHVHQWOLFKHQ� YRQ� .ROOHJHQ� .U�JHU� VFKRQHUZlKQW� ZRUGHQ ±� LQ� LKUHU� 6WUDIVFKlUIH� DQJHKREHQ� ZHUGHQ�� �3UlVLGHQW� 'U� %UDXQHGHU� �EHU�QLPPW�GHQ�9RUVLW]��
:HLWHUV� EULQJH� LFK� HLQHQ�(QWVFKOLH�XQJVDQWUDJ� HLQ ±� HU� LVW� HEHQIDOOV� EHUHLWV� YHUWHLOW� ZRUGHQ ±�GHU� LQ� �� 3XQNWHQ� GLH� 9RUVWHOOXQJHQ� GHU� )UHLKHLWOLFKHQ� NODU� XPUHL�W�� 'D� JLEW� HV� VFKRQ� HLQLJHZLFKWLJH� 3XQNWH�� GLH�PHLQHV� (UDFKWHQV� HUZlKQHQVZHUW� VLQG�� ]XP� %HLVSLHO� GLH� ]HQWUDOHQ� 0HO�GHVWHOOHQ��0HOGHSIOLFKW�DQ�GLH�$PWVlU]WH��DEVROXWH�$Q]HLJHSIOLFKW�I�U�%HK|UGHQ��6FKDIIXQJ�QHXHU6WUDIWDWEHVWlQGH� I�U� XQWHUODVVHQH� $Q]HLJHQ� VRZLH� GLH� $EQDKPH� HLQHV� JHQHWLVFKHQ� )LQJHU�DEGUXFNV� EHL� MHGHP�7lWHU� ]XU� OHLFKWHUHQ� $XINOlUXQJ� ±� /HW]WHUHV� LVW� QlPOLFK� GDV� =HLFKHQ� GHU=HLW��GDV�HV�XP]XVHW]HQ�JLOW�
'HV� ZHLWHUHQ� VROO� OHEHQVODQJH� )�KUXQJVDXIVLFKW� QDFK� GHU� +DIWHQWODVVXQJ� I�U� DOOH� 3HUVRQHQJHOWHQ��GLH�ZHJHQ�VH[XHOOHQ�.LQGHVPL�EUDXFKV�YHUXUWHLOW�ZXUGHQ �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��XQG�HV�VROO�DXFK ±�VHKU�ZLFKWLJ� ±�HLQH�YHUVWlUNWH�$QRQ\PLVLHUXQJ�GHU�2SIHU�XQG�LKUHU�/HEH QV�XPVWlQGH�LQ�GHU�PHGLDOHQ�%HULFKWHUVWDWWXQJ�3ODW]�JUHLIHQ�
+HUU�0LQLVWHU��6LH�KDEHQ�LP�$XVVFKX��]XJHJHEHQ��GD��GDPLW�HLQLJH�6\VWHPEU�FKH�LQ�GHU�9HU�MlKUXQJ�YROO]RJHQ�ZHUGHQ��GD�ZLU�HV�VR�ZROOHQ��'DULQ�VLQG�ZLU�DOOH�G¶DFFRUG��GDV�LVW�NHLQH�)UDJH�
*HUDGH� LQ� SXQFWR� 6WUDIYHUVFKlUIXQJ� ZlUH� HV� MHGRFK� �EHUKDXSW� NHLQ� 6\VWHPEUXFK�� EHL� 0L��EUDXFK�PLW�7RGHVIROJH�OHEHQVODQJH�6WUDIKDIW�DOV�6WUDIGURKXQJ�YRU]XVHKHQ�� �$EJ��0DJ� 6WDGOHU�'DV� ZHL�� HU� DEHU� DXFK�� :LU� NHQQHQ� GDV� LP� 6WUDIJHVHW]EXFK� EHUHLWV�� 6R� LVW� HWZD� LQ� � ����VFKZHUHU� 5DXE�� XQG� LQ� � ����� HUSUHVVHULVFKH� (QWI�KUXQJ�� HLQH� OHEHQVODQJH� 6WUDIKDIW� YRUJH�VHKHQ��ZHQQ�7RGHVIROJHQ�HLQWUHWHQ�
(V�ZlUH�PHLQHV�(UDFKWHQV�JHUDGH�KHXWH�ZLFKWLJ��]X�VLJQDOLVLHUHQ��GD��XQV�GLH�LQIROJH�YRQ�0L��EUDXFK�XPV�/HEHQ�JHNRPPHQHQ�.LQGHU�JOHLFK�YLHO�ZHUW�VLQG�ZLH�GLH�2SIHU�YRQ�VFKZHUHP�5DXEXQG�HUSUHVVHULVFKHU�(QWI�KUXQJ��8QG�GDI�U WUHWHQ�ZLU�HLQ���%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
+HUU�0LQLVWHU��6LH�VHOEVW�KDEHQ�JHVDJW��GD��6LH�LQ�,KUHU�Ä6WUDIUHFKWVQRYHOOHQ�)LQGXQJ³�EHUHLWV�DQGHU� QlFKVWHQ� 1RYHOOH� DUEHLWHQ�� GLHVH� EHWULIIW� HEHQIDOOV� GDV� 6H[XDOVWUDIUHFKW� XQG� VROO� RIIHQ�VLFKWOLFK�(QGH�GLHVHV�-DKUHV�HLQJHUHLFKW�ZHUGHQ��'DV� Ol�W�KRIIHQ��GD��]XPLQGHVW�GLH�YRQ�XQVYHUODQJWHQ�6WUDIGURKXQJHQ�GRFK�QRFK�XPJHVHW]W�ZHUGHQ��(V�]HLJW�DEHU� OHW]WHQGOLFK�DXFK��GD�6LH� DXJHQVFKHLQOLFK� DXV� GHU� $UEHLW� KHUDXVJHULVVHQ� ZXUGHQ�� GHQQ� VRQVW� KlWWHQ� 6LH� HUNHQQHQP�VVHQ�� GD�� NHLQH� 6\VWHPZLGULJNHLW� LP� 6WUDIJHVHW]EXFK� HQWVW�QGH�� ZHQQ� EHL� GHUDUWLJHQVH[XHOOHQ�0L�EUDXFKVGHOLNWHQ�PLW�7RGHVIROJH�OHEHQVODQJH�6WUDIKDIW�YRUJHVHKHQ�ZlUH�
+HUU�0LQLVWHU��'D� LPPHU�ZLHGHU�JHUDGH�DXFK�EHL�GHQ�.ROOHJHQ�DXV�GHQ�5HLKHQ�GHU�*U�QHQ ±.ROOHJLQ�6WRLVLWV�KDW�HV�KHXWH�HEHQIDOOV�JHVDJW ±�HLQH�QDKH]X ±�LFK�Z�UGH�VDJHQ ±�XQHUWUlJOLFKH
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%HK|UGHQK|ULJNHLW� YRUKHUUVFKW� XQG� LQ� GLHVHP� 3XQNW� DXFK� GLH� -XJHQGDQZDOWVFKDIW� HUZlKQWZXUGH��DQ�GLH�PDQ�VLFK�EHL�GHUDUWLJHQ�0L�EUDXFKVGHOLNWHQ�ZHQGHQ�N|QQH��HUVFKHLQW�HV�PLU�EH�VRQGHUV�ZLFKWLJ��]ZHL�)lOOH�NXU]�GDU]XVWHOOHQ��XP�,KU�0LQLVWHULXP�DXI]XUXIHQ��HWZDV�GDJHJHQ�]XXQWHUQHKPHQ�(V� JLEW� LQ� 7LURO� HLQHQ� -XJHQGDQZDOW��0DJLVWHU� GHU� 7KHRORJLH�� GHQ� QLFKW� QXU� GLH� )UHLKHLWOLFKHQ�VRQGHUQ�VHKU�YLHOH�PD�JHEOLFKH�/HXWH� I�U�QLFKW� IlKLJ�KDOWHQ�� LQ�GLHVHP�$PW� WlWLJ� ]X�VHLQ��$P�� 0lU]� ����� HUODQJWH� HU� GXUFK� GLH� *UR�PXWWHU� .HQQWQLV� YRP� N|USHUOLFKHQ� 0L�EUDXFK� HLQHV%XEHQ� GXUFK� VHLQH�(OWHUQ�� (U� KDW� ELV� ]XP� ��� 0DL� ������ DXV� ZHOFKHQ� *U�QGHQ� DXFK� LPPHU�QDFKZHLVOLFK�QLFKWV�XQWHUQRPPHQ�KDW��$XIJUXQG�GHV�QHXHUOLFKHQ�(LQVFKUHLWHQV�GHU�0HOGXQJV�OHJHU�JDE�HU�LQ�ZHLWHUHU�)ROJH�GLH�,GHQWLWlW�GHV�2SIHUV�SUHLV�XQG�NRQIURQWLHUWH�GLH�7lWHU�PLW�GHQ9RUZ�UIHQ��+HXWH�WXW�HV�GLHVHU�*UR�PXWWHU�OHLG��DQ�GLHVHQ�0HQVFKHQ�MH�HLQH�$Q]HLJH�KHUDQJH�WUDJHQ� ]X� KDEHQ�� GHQQ� VLH� OHEW� LQ� VWlQGLJHP�7HUURU�� 'LHVHU�0DQQ� LVW� I�U� GLHVHV� $PW� ZLUNOLFKXQEUDXFKEDU�$XFK� +HUU� 0DJ� &KULVWLDQ� 5HXPDQQ�� -XJHQGDQZDOW� LP� %XUJHQO DQG�� LVW� PHLQHV� (UDFKWHQV� XQ�EUDXFKEDU�� GD� HU ±� XQG GDV� KDOWH� LFK� ZLUNOLFK� EHUHLWV� I�U� LQIDP ±� =HLWXQJVDUWLNHO� LP� Ä.XULHU³YHUKLQGHUW�� (V� LVW� LKP� RIIHQEDU� NUDIW� VHLQHV� $PWHV� P|JOLFK�� ]X� YHUKLQGHUQ�� GD�� HLQH� 8QWHU�VFKULIWHQDNWLRQ�JHJHQ�.LQGHVPL�EUDXFK�EHZRUEHQ�EH]LHKXQJVZHLVH�LKU�,QKDOW�EHVFKULHEHQ�ZLUG�'DV� )DNWXP� DQ� XQG� I�U� VLFK� UHLFKW� EHUHLWV�� DEHU� VHLQH� %HJU�QGXQJ�� HU� KDEH� HWZDV� JHJHQ)UDXHQ�� GLH� LKUHQ� SHUV|QOLFKHQ�'UHFN� LQ� GHU�gIIHQWOLFKNHLW�ZDVFKHQ� ZROOHQ�� LVW� GDV� DOOHUOHW]WH�ZDV�PDQ�YRQ�HLQHP�-XJHQGDQZDOW�HUZDUWHW�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��,FK�JODXEH��GD��HV�GULQJHQG�Q|WLJ�LVW��GLHVH�EHLGHQ�-XJHQGDQZlOWH�]X��EHUSU�IHQ��XQG�GD��PDQDXFK�GDUDQ�GHQNHQ�VROOWH��VLH�YLHOOHLFKW�LKUHV�$PWHV�]X�HQWKHEHQ��6LH�VLQG��ZLH�LFK�JHK|UW�KDEH�RKQHKLQ�QXU�9HUWUDJVEHGLHQVWHWH��KRIIHQWOLFK�OlXIW�LKU�9HUWUDJ�EDOG�DXV� ±�'DQNH���%HLIDOO�EHL�GHQ)UHLKHLWOLFKHQ�������3UlVLGHQW� 00DJ�� 'U��:LOOL� %UDXQHGHU� ,FK� JHEH� EHNDQQW�� GD�� GHU� VRHEHQ� LQ� VHLQHQ� .HUQ�SXQNWHQ� HUOlXWHUWH� $QWUDJ� GHU� $EJHRUGQHWHQ�'U� .U�JHU� XQG�*HQRVVHQ� VFKULIWOLFK� HLQJHEUDFKWZXUGH�XQG�DXVUHLFKHQG�XQWHUVW�W]W�LVW��(U�VWHKW�GDKHU�PLW�LQ�9HUKDQGOXQJ�,Q� +LQEOLFN� DXI� GHQ� 8PIDQJ� GHV� $QWUDJHV� ODVVH� LFK� LKQ� JHPl�� � ��� $EV� �� GHU� *HVFKlIWV�RUGQXQJ� YHUYLHOIlOWLJHQ� XQG� YHUWHLOHQ�� ZDV� PLWWOHUZHLOH�� JODXEH� LFK�� JHVFKHKHQ� LVW�� ,P� �EULJHQZLUG�GLHVHU�$QWUDJ�DXFK�GHP�6WHQRJUDSKLVFKHQ�3URWRNROO�EHLJHGUXFNW�'HU�$ElQGHUXQJVDQWUDJ�KDW�IROJHQGHQ�:RUWODXW�
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DQVWDOWVIUHPGH�6DFKYHUVWlQGLJH�XQG�DQ�HLQH�GDUDXIIROJHQGH�JHULFKWOLFKH�(QWVFKHLGXQJ�� I�U�GLHDXFK�GLH� DQVWDOWVLQWHUQHQ�(UIDKUXQJHQ�PLW� GHP�+lIWOLQJ�KHUDQ]X]LHKHQ� VLQG��ZHQQ� GDV�5LVLNRGHU�%HJHKXQJ�ZHLWHUHU�6WUDIWDWHQ�JHJHEHQ�]X�VHLQ�VFKHLQW��RGHU�ZHQQ�HLQH� OHEHQVODQJH�)UHL�KHLWVVWUDIH� YHUKlQJW� XQG� GLH� 7DW� PLW� EHVRQGHUHU� *UDXVDPNHLW� EHJDQJHQ� ZXUGH�� KDW� VLFK� GLH(QWVFKHLGXQJ�DP�6LFKHUKHLWVEHG�UIQLV�GHU�%HY|ONHUXQJ�]X�RULHQWLHUHQ����� OHEHQVODQJH� )�KUXQJVDXIVLFKW� QDFK� GHU� +DIWHQWODVVXQJ� I�U� DOOH� 3HUVRQHQ�� GLH� ZHJHQVH[XHOOHQ� .LQGHVPL�EUDXFKV� YHUXUWHLOW� ZXUGHQ� �UHJHOPl�LJH� 0HOGXQJHQ� EHL� GHQ� 6LFKHUKHLWV�EHK|UGHQ��GDXHUQGH�hEHUZDFKXQJ�XQG�.RQWUROOH�GHU�7KHUDSLH��9HUERW�DOOHU�7lWLJNHLWHQ��GLH�GHQ7lWHU�PLW�.LQGHUQ�LQ�.RQWDNW�EULQJHQ�Z�UGHQ��Q|WLJHQIDOOV�HOHNWURQLVFKH�.RQWUROOH�GHV�$XIHQWKDOWVXQG�%HNDQQWJDEH�GHU�9RUVWUDIH�EHL�1DFKEDUQ������ HUZHLWHUWH�5HFKWH� GHV�2SIHUV� LP�6WUDIYHUIDKUHQ� �(LQELQGXQJ� GHV�2SIHUV� DOV� 3UR]H�SDUWHLQHEHQ� GHP� 6WDDWVDQZDOW� XQDEKlQJLJ� YRQ� ]LYLOUHFKWOLFKHQ� $QVSU�FKHQ�� 0LWHUOHGLJXQJ� ]LYLO�UHFKWOLFKHU� $QVSU�FKH� LP� 6WUDIYHUIDKUHQ� DOV� 5HJHOIDOO�� XPIDQJUHLFKHUH� XQG� SUl]LVHUH� ,QIRU�PDWLRQVYHUSIOLFKWXQJ� GHV�*HULFKWHV� JHJHQ�EHU� GHP�2SIHU�� %HUHFKWLJXQJ� ]XP� (LQEULQJHQ� YRQ%HZHLVDQWUlJHQ�� YROOH�$NWHQHLQVLFKW�� %HLJHEXQJ� HLQHV� NRVWHQORVHQ� 9HUIDKUHQVKLOIHDQZDOWV� EHLVFKZLHULJHU� 6DFK�� XQG� 5HFKWVODJH� RKQH� %H]XJQDKPH� DXI� GLH� ILQDQ]LHOOHQ� 9HUKlOWQLVVH� GHV2SIHUV��YROOHV�%HUXIXQJVUHFKW��(QWVFKHLGXQJ��EHU�GLH�SULYDWUHFKWOLFKHQ�$QVSU�FKH�DXFK�LQ�IUHL�VSUHFKHQGHQ�8UWHLOHQ��YRUOlXILJH�(QWVFKlGLJXQJ�GXUFK�HLQH�YRU�GHQ�=LYLOJHULFKWHQ�EHNlPSIEDUH)HVWOHJXQJ�GHV�6WUDIJHULFKWHV�QDFK�ELOOLJHP�(UPHVVHQ��EHYRU]XJWH�:LHGHUJXWPDFKXQJ�DXV�GHU$UEHLWVYHUJ�WXQJ�GHV�7lWHUV�LQ�6WUDIKDIW������5HFKW�DXI�%HL]LHKXQJ�HLQHU�9HUWUDXHQVSHUVRQ�EHL�MHGHP�%HK|UGHQNRQWDNW�GHV�2SIHUV�����ZHLWHVWJHKHQGH�(LQVFKUlQNXQJ�GHU�=DKO�GHU�(LQYHUQDKPHQ�PLQGHUMlKULJHU�2SIHU��9HUQHK�PXQJ�QXU�GXUFK�HUIDKUHQH�SV\FKRORJLVFKH�JHVFKXOWH�3HUVRQHQ�����EHYRU]XJWH�UDVFKH�$EZLFNOXQJ�GHU�6WUDIYHUIDKUHQ��XP�GDV�2SIHU�]X�VFKRQHQ�����SULQ]LSLHOOH�:HJZHLVXQJ�GHV�7lWHUV�DXV�GHP�)DPLOLHQYHUEDQG�]XP�6FKXW]�GHV�XQP�QGLJHQ2SIHUV����� 6RIRUWKLOIH� I�U� GDV� 2SIHU� GXUFK� XQPLWWHOEDU� QDFK� GHU� $Q]HLJH� HLQVHW]HQGH� 7KHUDSLH� XQG%HWUHXXQJ�DXI�.RVWHQ�GHV�7lWHUV��VWDDWOLFKH�9RUILQDQ]LHUXQJ������$XVZHLWXQJ�GHU�/HLVWXQJHQ�GHV�9HUEUHFKHQVRSIHUJHVHW]HV�]XU�6LFKHUVWHOOXQJ�HLQHU�XQHQW�JHOWOLFKHQ�%HWUHXXQJ�GHU�SV\FKLVFKHQ�6FKlGHQ�YRQ�8QP�QGLJHQ��EHU�GDV�9HUVRUJXQJVQLYHDXGHU� .UDQNHQYHUVLFKHUXQJ� KLQDXV�� ]XU� *HZlKUOHLVWXQJ� HLQHU� IDLUHQ� %HUHFKQXQJ� GHV� N�QIWLJHQ9HUGLHQVWHQWJDQJHV�XQG�]XU�hEHUQDKPH�GHU�6FKPHU]HQJHOGDQVSU�FKH�����YHUVWlUNWH�$QRQ\PLVLHUXQJ�GHV�2SIHUV�XQG�VHLQHU�/HEHQVXPVWlQGH�LQ�GHU�PHGLDOHQ�%HULFKW�HUVWDWWXQJ����� YHUSIOLFKWHQGH� $XINOlUXQJ� XQG�:DUQXQJ� GHU� %HY|ONHUXQJ� GXUFK� GLH� 0HGLHQ� ]X� GHQ� EHVW�P|JOLFKHQ�6HQGH]HLWHQ�DQDORJ�]XU�$,'6�$XINOlUXQJ�XQG����YHUVWlUNWH�:DUQXQJ�GHU�.LQGHU�XQG�-XJHQGOLFKHQ�LQ�6FKXOHQ�XQG�.LQGHUJlUWHQ�³

3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� =X�:RUW�JHPHOGHW�LVW�QXQ�)UDX�$EJHRUGQHWH�*DWWHUHU�)UHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ��� 0LQXWHQ� ±�%LWWH������$EJHRUGQHWH�(GHOWUDXG�*DWWHUHU �g93���6HKU�JHHKUWHU�+HUU�3UlVLGHQW��+HUU�0LQLVWHU��)�U�YLHO]X� YLHOH�.LQGHU� EHJLQQW� GLH�.LQGKHLW� QLH� RGHU� HQGHW� YLHO� ]X� IU�K��7lJOLFKH� =HLWXQJVPHOGXQJHQ]HLJHQ�XQV�GDV�LQ�VFKPHU]KDIWHU�:HLVH��,FK�P|FKWH�GDKHU�]XDOOHUHUVW�6LH��+HUU�0LQLVWHU��ELWWHQ]X�YHUVXFKHQ��/|VXQJHQ�DXI� LQWHUQDWLRQDOHU�(EHQH�]X� ILQGHQ��VHL�HV�EH]�JOLFK�GHV�QHXHQ�3UR�EOHPV��GD��LP�,QWHUQHW�SRUQRJUDSKLVFKHV�0DWHULDO�DQJHERWHQ�RGHU�.LQGHUKDQGHO�EHWULHEHQ�ZLUG�VHL�HV�DXFK��GD��GHP�LQWHUQDWLRQDOHQ�9HUEUHFKHQ�ZLUNVDP�(LQKDOW�JHERWHQ�ZLUG�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWH�(GHOWUDXG�*DWWHUHU
:LU�KDEHQ�PHLQHU�0HLQXQJ�QDFK�JUR�HQ�+DQGOXQJVEHGDUI� LQ�GLHVHP�%HUHLFK��XQG�HV�NDQQ�GLHKHXWLJH�'HEDWWH�QLFKW�YRU�EHUJHKHQ��RKQH�LQWHUQDWLRQDOH�$NWLYLWlWHQ�HLQ]XIRUGHUQ��GHQQ�YRU�DOOHPLP� %HUHLFK� .LQGHUKDQGHO�� .LQGHUSURVWLWXWLRQ� XQG� .LQGHUSRUQRJUDSKLH� ZHLWHW� VLFK� GDV� 3UREOHPVHKU�VFKQHOO�DXV��:LU�VHKHQ��GD��GLH�.LQGHU�LPPHU�M�QJHU�ZHUGHQ�XQG�HV�LPPHU�PHKU�$QELHWHUJLEW��:LU�N|QQHQ� GLHVHV�3UREOHP�QXU� JHPHLQVDP� LQWHUQDWLRQDO� O|VHQ�� XQG�ZLU� EUDXFKHQ� GDI�U/|VXQJHQ�(V�VWHOOW�VLFK�MHGRFK�PHLQHU�hEHU]HXJXQJ�QDFK��YRU�DOOHP�LP�=XVDPPHQKDQJ�PLW�GHQ�VFKUHFN�OLFKHQ�7DWHQ�LQ�GHQ�1LHGHUODQGHQ��QLFKW�QXU�GLH�)UDJH�QDFK�GHQ�7lWHUQ��VRQGHUQ� LFK IUDJH�DXFK�:HU�VLQG�GLH�XQVHOLJHQ�.XQGHQ��GLH� LQ�:LUNOLFKNHLW�GHU�0RWRU�GLHVHV�0DUNWHV�VLQG" ±�6LH�VLQGDQRQ\P�XQG�PDFKHQ� VLFK�PLWVFKXOGLJ�� GD�� .LQGHU� PL�EUDXFKW� XQG� VROFK� VFKUHFNOLFKH� 7DWHQ�EHUKDXSW�EHJDQJHQ�ZHUGHQ�,FK�P|FKWH� QRFK�JHQHUHOO� DXI� HLQLJH�9RUUHGQHU� ]XU�FNNRPPHQ��(V� VWLPPW�� GD��ZLU� KHXWH�PLWGHP�6WUDIUHFKWVlQGHUXQJVJHVHW]�HLQHQ�(WDSSHQVLHJ�JHJHQ�GHQ�0L�EUDXFK�YRQ�.LQGHUQ�HUUXQ�JHQ�KDEHQ��:LU�KDEHQ�DOOH�OlQJVW�HUZDUWHW��GD��GLH�9HUMlKUXQJVIULVW�EHL�'HOLNWHQ�DQ�.LQGHUQ�XQG-XJHQGOLFKHQ ±� HUVWHQV ±� HQGOLFK� YHUOlQJHUW� ZLUG� XQG� GD�� HV ±� ]ZHLWHQV ±� DXFK� EHL� 6H[XDO�GHOLNWHQ�HLQH�EHVVHUH�XQG�VFKRQHQGHUH�(LQYHUQDKPH�GHU�.LQGHU�JLEW�� ,FK�JODXEH��GDULQ� LVW�GDV5HFKW�DXI�VHLWHQ�GHU�.LQGHU��XQG�ZLU�VLQG�IURK�GDU�EHU��GD��GLHVH�bQGHUXQJHQ�GHVZHJHQ�PHKURGHU�ZHQLJHU�YRUJH]RJHQ�ZXUGHQ��,FK�IUHXH�PLFK�DXFK�GDU�EHU��GD��HV�EHLP�6WUDIDXVPD��HLQH*OHLFKVWHOOXQJ�YRQ�%HLVFKODI�XQG�EHLVFKODIlKQOLFKHQ�'HOLNWHQ�JHEHQ�ZLUG�+HUU�0LQLVWHU��:LU�YRQ�GHU�g93�ZHUGHQ�VLFKHUOLFK�ZHLWHU�IRUGHUQ��GD��0D�QDKPHQ�]XP�6FKXW]GHU�.LQGHU�JHWURIIHQ�ZHUGHQ��6LH�KDEHQ�HV�EHUHLWV�VHOEVW�DQJHVSURFKHQ��GD��HLQ�VHKU�ZLFKWLJHU3XQNW�QRFK�GHU�9HUZLUNOLFKXQJ�KDUUW��QlPOLFK�GHU�YHUPHKUWH�2SIHUVFKXW]��:LU�ZHUGHQ�JHPHLQ�VDP�PLW�GHU�6R]LDOPLQLVWHULQ�YHUVXFKHQ��/|VXQJHQ�I�U�GLH�2SIHU�]X�ILQGHQ��YRU�DOOHP�LP�%HUHLFKGHU�7KHUDSLH�,FK�JODXEH��ZLU�DOOH�±�DOOH�3ROLWLNHULQQHQ�XQG�3ROLWLNHU�GLHVHV�+DXVHV��HJDO��ZHOFKHU�)UDNWLRQ�VLHDQJHK|UHQ�±�VLQG�DXIJHIRUGHUW��DQ�MHQHP�0DUDWKRQODXI�WHLO]XQHKPHQ��XP�I�U�.LQGHU�QRFK�YLHOHVPHKU�]X�HUUHLFKHQ��(V�ZHUGHQ�QLFKW�QXU�*HVHW]H�GDI�U�DXVUHLFKHQ��VRQGHUQ�ZLU�P�VVHQ�DXFKYHUVXFKHQ�� GLH� 5HFKWH� GHU� .LQGHU� ZLUNOLFK� HLQ]XIRUGHUQ� XQG� LKUHQ� 6FKXW]� ]X� JHZlKUOHLVWHQ��%HLIDOO�EHL�GHU�g93�VRZLH�GHU�$EJHRUGQHWHQ�'U� )XKUPDQQ XQG�.LHUPDLHU�������3UlVLGHQW�00DJ��'U��:LOOL� %UDXQHGHU� $OV� QlFKVWH� ]X�:RUW�JHPHOGHW� LVW� )UDX� $EJHRUGQHWH'U� 3RY\VLO��� 0LQXWHQ�IUHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ� ±�%LWWH��)UDX�$EJHRUGQHWH������$EJHRUGQHWH�'U��%ULJLWWH�3RY\VLO �)UHLKHLWOLFKH���6HKU�JHHKUWHU�+HUU�3UlVLGHQW��6HKU�JHHKUWHU+HUU�0LQLVWHU��0HLQH�'DPHQ�XQG�+HUUHQ��(LQH�.RDOLWLRQ�KDW�HV�VFKRQ�VFKZHU�� �$EJ��6FKZDU�]HQEHUJHU� %LVKHU�VWLPPW¶V�� 6LH�LVW�DQHLQDQGHUJHVFKPLHGHW�ÄLQ�JXWHQ�XQG�LQ�VFKOHFKWHQ�=HLWHQ³�ZLH�HV�VRQVW�QXU�EHLP�+HLUDWHQ�KHL�W�� �$EJ��*DWWHUHU� %HVVHU�DOV�DOOHLQH�VHLQ�� $EHU�6LH�N|QQHQVLFK�KDOW� OHLGHU�QLFKW�VFKHLGHQ�ODVVHQ��ZlKUHQG�PDQ�VLFK�EHL�HLQHU�(KH�VFKRQ�VFKHLGHQ�ODVVHQNDQQ���$EJ��:XUPLW]HU� %HVVHU�DOV�DOOHLQH�]X�EOHLEHQ��(LQ� .RDOLWLRQVSDUWQHU� NDQQ� QLFKW� ZHJJHKHQ�� HU� GDUI� DXFK� NHLQH� HLJHQH�0HLQXQJ� KDEHQ� �$EJ�6FKLHGHU� (V� LVW� QXU� HLQH� /HEHQVSDUWQHUVFKDIW��� VRQGHUQ� VLFK� K|FKVWHQV�� +HUU� $EJHRUGQHWHU6FKLHGHU��DXV�GHP�$XVVFKX��OHLVH�ÄVFKOHLFKHQ³� �$EJ��6FKLHGHU� (LQH�/HEHQVDEVFKQLWWVSDUWQHU�VFKDIW� ±�$EJ��0DJ� 6WDGOHU� 2KQH�(UEUHFKW�� ±�VR�JHVFKHKHQ�GXUFK�GLH�63g�LP�-XVWL]DXVVFKX�EHLP�$QWUDJ�GHU�/LEHUDOHQ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��)UDX�$EJHRUGQHWH�0HUWHO��(V�NDQQ�DOVR�JDU�QLFKW�VR�VFKOLPP�VHLQ��ZLH�6LH�]XHUVW�DUJXPHQWLHUWKDEHQ��GD��GDV�6FKXW]DOWHU� I�U�+RPRVH[XHOOH�QLFKW�JHVHQNW�ZRUGHQ� LVW��GD�6LH�GHQ�$XVVFKX�YHUODVVHQ�KDEHQ��DOV�GHU�$QWUDJ�GHU�/LEHUDOHQ�NDP�� �$EJ��'U� 0HUWHO� ,FK KDEH�GHQ�$XVVFKX�YHUODVVHQ" ±�$EJ��0DJ� 6WDGOHU� 'LH�63g�� 'LH�63g��,KUH�)UDNWLRQ��1LFKW�6LH�SHUV|QOLFK��DEHU,KUH�)UDNWLRQ���$EJ��'U� 0HUWHO� :HLO�6LH�PLFK�VR�PLWOHLGLJ�DQVFKDXHQ"��:DU�LQ�GLHVHP�+DXV�QLFKW�HLQPDO�GLH�5HGH�YRP�IUHLHQ�0DQGDW"� �$EJ��'U� 0HUWHO� 'DV�NRPPWDXV� ÄEHUXIHQHP³�0XQG��)UDX�3ULPDULD�� *DE�HV�QLFKW� HLQPDO� GHQ�9RUZXUI� DQ� GLH� Ä)³�� GD��ZLU
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HWZDV� XQWHUVFKULHEHQ� KDEHQ�� QlPOLFK� SROLWLVFKH� 9HUDQWZRUWXQJ� ]X� �EHUQHKPHQ" ±� ,FK� VDJH,KQHQ�MHGHQIDOOV�LQ�DOOHU�'HXWOLFKNHLW��:LU VFKOHLFKHQ�XQV�QLFKW�DXV�GHP�$XVVFKX���VRQGHUQ�ZLUVWHKHQ�]X�XQVHUHU�0HLQXQJ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
1DFKGHP� GLH� 63g� GHQ� $XVVFKX�� YHUODVVHQ� KDWWH�� NDP� DXV� GHQ� 5HLKHQ� GHU� g93� IROJHQGH0HOGXQJ��:HQQ�HV�ZLFKWLJ�LVW��GDQQ�LVW�GLH�63g�QLFKW�GD� ±�'DV�LVW�NHLQ�.RPPHQWDU�YRQ�PLU��GDVNDP�YRQ�,KUHP�.RDOLWLRQVSDUWQHU�
:LUNOLFK�ZLFKWLJ� LVW� XQG�ZDU� XQV� DEHU� XQVHU�0D�QDKPHQSDNHW� ]XP� XPIDVVHQGHQ�6FKXW]� GHU.LQGHU��GDV�ZLU�LP�$XVVFKX� ±�GHU�+HUU�0LQLVWHU�ZLUG�VLFK�GDUDQ�HULQQHUQ ±�DOV�(QWVFKOLH�XQJV�DQWUDJ�HLQJHEUDFKW�KDEHQ�
.LQGHU��VR�VDJW�)UDX�3URIHVVRU�3HUQHU��P�VVHQ�GLH�0|JOLFKNHLW�KDEHQ�� LKUH�6H[XDOLWlW� LQ�5XKH]X� HQWZLFNHOQ�� 6LH� VDJW�ZHLWHUV�� GD��PDQ� ]ZDU� HLQHUVHLWV� GHQ�0L�EUDXFK� lFKWH�� DQGHUHUVHLWVZ�UGHQ�DEHU�LPPHU�M�QJHUH�.LQGHU�LP�)HUQVHKHQ��LQ�GHQ�=HLWXQJHQ�XQG�DXI�3ODNDWHQ�]XU�6FKDXJHVWHOOW��$XIJUXQG�YLHOHU�VROFKHU�%HLVSLHOH ±�VLH�VLQG�EHUHLWV�GLVNXWLHUW�ZRUGHQ ±�G�UIH�PDQ�VLFKQLFKW�ZXQGHUQ��GD��.LQGHVPL�EUDXFK� LPPHU�QRFK�DOV�.DYDOLHUVGHOLNW� DQJHVHKHQ�ZHUGH� ±�6LHDOOH�VLQG�DEHU��ZLH�LFK�LQ�GHU�=ZLVFKHQ]HLW�ZHL���PHLQHU�0HLQXQJ��QlPOLFK�GD��.LQGHVPL�EUDXFKQLHPDOV HLQ�.DYDOLHUVGHOLNW�VHLQ�GDUI�
8P� JHQDX� GDV� ]X� YHUGHXWOLFKHQ�� IRUGHUQ� ZLU� HLQ� K|KHUHV�6WUDIDXVPD��� DOV� HV� LP� GHU]HLWLJHQ6WUDIUHFKWVlQGHUXQJVJHVHW]� YRUJHVHKHQ� LVW�� YRU� DOOHP� GD�� ZLH� PDQ� ZHL��� YLHO� ]X� RIW� QXU� GLHQLHGULJVWH�*UHQ]H� GHV� 6WUDIUDKPHQV� YHUKlQJW� ZLUG�� 6LH� NHQQHQ� VLFKHUOLFK� MHQHQ� )DOO� DXV� GHU=HLWXQJ�� LQ� GHP� HLQH� 0XWWHU� LKU� .LQG� ]X� HLQHU� 7DJHVPXWWHU� JHEUDFKW� KDW�� 'HU� )UHXQG� GLHVHU7DJHVPXWWHU�KDW�GDV�.LQG�VH[XHOO�PL�EUDXFKW�XQG�GDI�U�VHFKV�0RQDWH�XQEHGLQJW�EHNRPPHQ�6HFKV�0RQDWH� DOV� 6WUDIUDKPHQ� I�U� VH[XHOOHQ�0L�EUDXFK� LVW� HLQIDFK� ]XZHQLJ�� �%HLIDOO� EHL� GHQ)UHLKHLWOLFKHQ� ±�$EJ��'U� 0HUWHO� 'DV�LVW�MD�GDV�JHOWHQGH�5HFKW��:LU�VWLPPHQ�DEHU�KHXWH�I�U�GLHbQGHUXQJ�� ±�(V�NDQQ�DEHU� LPPHU�ZLHGHU�GHU�QLHGULJH�6WUDIUDKPHQ�DXVJHQ�W]W�ZHUGHQ��GDKHUVLQG�ZLU�I�U�HLQH�JHQHUHOOH�(UK|KXQJ�GHV�6WUDIUDKPHQV�
0HLQH�'DPHQ�XQG�+HUUHQ��:HQQ�HLQ�.LQG�GXUFK� VH[XHOOHQ�0L�EUDXFK� ]X�7RGH� NRPPW�� GDQQPX��GHU�7lWHU�PHLQHU�0HLQXQJ�QDFK�DXV�GHU�*HVHOOVFKDIW�HQWIHUQW�ZHUGHQ�� �$EJ��'U� 6FKPLGW�:DV�YHUVWHKHQ�6LH�GDUXQWHU"� (V�ZHUGHQ�,KQHQ�DOOH�(OWHUQ�LQ�GLHVHP�/DQG�GDULQ�UHFKW�JHEHQ��(UPX�� ZHQQ�HV�]X�GLHVHP�)DOO�NRPPW��HLQIDFK�ZHJJHVSHUUW�ZHUGHQ��ZHJ�DXV�GHU�*HVHOOVFKDIW�(LQH�3HUVRQ�� GLH� HLQ�.LQG� VH[XHOO�PL�EUDXFKW�� JHK|UW ±�ZLU� KDEHQ� EHUHLWV� DOOH� �EHU� GLH�5�FN�IDOOVTXRWH� JHVSURFKHQ�� VLH� OLHJW� EHL� ELV� ]X� �� 3UR]HQW ±� XQWHU� OHEHQVODQJH� )�KUXQJVDXIVLFKW�DXFK�ZHQQ�DQGHUH�)UDNWLRQHQ�GLHVHV�+DXVHV�QLFKW�GLHVHU�0HLQXQJ�VLQG�� �%HLIDOO�EHL�GHQ�)UHL�KHLWOLFKHQ� ±�$EJ��0DJ� 6WDGOHU� -DZRKO��
6RJDU�$EJHRUGQHWHU�-DUROLP��GHU�LP�0RPHQW�OHLGHU�*RWWHV�QLFKW�DQZHVHQG�LVW ±�HU�LVW GRFK�GD�LFK�VHKH�LKQ�JDQ]�KLQWHQ�VLW]HQ ±�KDW�LQ�GHU�$XVVFKX�VLW]XQJ�HLQGHXWLJ�JHVDJW��GLH�OHEHQVODQJH)�KUXQJVDXIVLFKW�VHL�HLQH�]X�GLVNXWLHUHQGH�0D�QDKPH��$OVR�DXFK�6LH��VRJDU�GLH�$EJHRUGQHWHQYRQ�GHU�63g��VLQG�GLHVHU�0HLQXQJ�� �=ZLVFKHQUXI�GHV�$EJ��'U� -DUROLP��
(V� LVW�PLU�VHKU�ZLFKWLJ��GD��GDV�2SIHU�HQGOLFK�ZLFKWLJHU� LVW�DOV�GHU�7lWHU��'DV�2SIHU�PX��JH�VFK�W]W� ZHUGHQ�� LKP� JHK|UW� JHKROIHQ�� HV� YHUGLHQW� XQVHUH� :HUWVFKlW]XQJ�� �%HLIDOO� EHL� GHQ)UHLKHLWOLFKHQ��
,FK�NDQQ�,KQHQ�]X�GLHVHP�7KHPD�QRFK�HLQHQ�)DOO�HU]lKOHQ��,Q�%DG�*RLVHUQ�KDW��ZLH�EHNDQQW��HLQ��MlKULJHU�MXQJHU�0DQQ�HLQ�.LQG�PL�EUDXFKW��,Q�GHU�6WHOOXQJQDKPH�GHU�%HZlKUXQJVKLOIH�KLH��HV�GHU�0LWW]ZDQ]LJHU�KDEH�DXV�ÄLQQHUHU�1RW³�DJLHUW�� �$EJ��0DJ� 6WDGOHU� 'DV�LVW�XQJODXEOLFK��'DV�LVWXQHUK|UW�� ±� :R� LVW� HLJHQWOLFK� GLH� LQQHUH� 1RW�� EHLP� 7lWHU� RGHU� EHLP� 2SIHU"� ,FK� ELQ� I�U� GHQYHUVWlUNWHQ�2SIHUVFKXW]��:LU�VLQG�I�U�GLH�$XVZHLWXQJ�GHV�9HUEUHFKHQVRSIHUJHVHW]HV�]XU�6LFKHU�VWHOOXQJ�HLQHU�XQHQWJHOWOLFKHQ�%HKDQGOXQJ�GHU�SV\FKLVFKHQ�6FKlGHQ�YRQ�8QP�QGLJHQ�
)UDX�'U� 6FKPLGW��'DV�LVW�GLH�YRQ�,KQHQ�VR��EHUKHEOLFK�YHUDFKWHWH�(EHQH��DXI�GHU�ZLU�XQV�EHZH�JHQ���%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�� $EHU�6LH�ZHUGHQ�ZRKO�]XJHEHQ��GD��$UURJDQ]�'XPPKHLW�LVW�8QG�HV�EHVWHKW�HLQIDFK�HLQ�8QWHUVFKLHG�]ZLVFKHQ�HLQHP�SROLWLVFKHQ�7KHRUHWLNHU�XQG�MHPDQGHP�GHU�WDJWlJOLFK�PLW�GLHVHP�3UREOHP�NRQIURQWLHUW�LVW�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
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$EHU� XQVHU� $QWUDJ� ZXUGH� DEJHOHKQW�� (V� JLEW� MHGRFK� DOOHUGLQJV�� VR� VDJW� ]XPLQGHVW� GHU� +HUU0LQLVWHU�� �EHU� GLHVHV�7KHPD�9HUKDQGOXQJHQ� ]ZLVFKHQ� -XVWL]��XQG�6R]LDOPLQLVWHULXP��:�UGHQZLU 6LH�QLFKW�VWlQGLJ�SURYR]LHUHQ��Z�UGHQ�ZLU 6LH�QLFKW�GDUDXI�DXIPHUNVDP�PDFKHQ��Z�UGHQ�ZLUQLFKW�DQ�GLH�gIIHQWOLFKNHLW�JHKHQ��Z�UGHQ� ZLU QLFKW�$QIUDJHQ�XQG�$QWUlJH� VWHOOHQ�� GDQQ� NlPHGLHVH� QHXH�5HJLHUXQJVYRUODJH� QRFK� YLHO� VSlWHU� �$EJ��'U� )HNWHU� 6LH� VLQG� GRFK� DXI� GHQ� IDK�UHQGHQ�=XJ�DXIJHVSUXQJHQ��� HV�ZlUHQ�ZDKUVFKHLQOLFK�QLFKW�HLQPDO�9HUKDQGOXQJHQ� LP�*DQJH�)UDX�$EJHRUGQHWH�)HNWHU�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��'LHVHV�6WUDIUHFKWVlQGHUXQJVJHVHW]�LVW�HLQ�NOHLQHU�6FKULWW�LQ�XQVHUH�5LFKWXQJ�� �$EJ��'U� )HNWHU�'DV�KDEHQ�ZLU�YRU�]ZHL�-DKUHQ�VFKRQ�LQLWLLHUW��'D�KDEHQ�6LH�QRFK�JDU�QLFKW�GDYRQ�JHVSURFKHQ��6HKU�ZLFKWLJ�LVW�XQV�EHLP�6WUDIUHFKWVlQGHUXQJVJHVHW]�YRU�DOOHP ±�XQG�LQ�GLHVHU�6DFKH�VLQG�ZLUJDQ]�,KUHU�0HLQXQJ��K|UHQ�6LH�PLU�]X� ±�GLH�VFKRQHQGH�(LQYHUQDKPH�YRQ�.LQGHUQ��(V�JLEW�YLHOH'HWDLOV��GHQHQ�ZLU�]XVWLPPHQ�N|QQHQ��QXU�QLFKW�GHP�JHVDPWHQ�*HVHW]��$EHU�ZLU�ZHUWHQ�HV�DOV(UIROJ�� GHQQ�ZLU KDEHQ�6LH� GD]X�EHZHJW�� �$EJ��'U� )HNWHU� 6LH�KDEHQ�QLH� HLQHU�2SIHUVFKXW]�EHVWLPPXQJ� LQ� OHW]WHU� =HLW� ]XJHVWLPPW�� )UDX� $EJHRUGQHWH�� 6LH� EHZHJHQ� VLFK� ]XP� *O�FN� LQXQVHUH�5LFKWXQJ���%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� =X�:RUW�JHPHOGHW� LVW�DOV�QlFKVWHU�+HUU�$EJHRUGQHWHU6FKLHGHU�� � 0LQXWHQ� IUHLZLOOLJH� 5HGH]HLWEHVFKUlQNXQJ� ±� %LWWH�� +HUU� $EJHRUGQHWHU�� �$EJ�6PROOH� )UDX�.ROOHJLQ�)HNWHU��-HW]W�P�VVHQ�6LH�WDWVlFKOLFK�EHULFKWLJHQ�������$EJHRUGQHWHU� 3HWHU� 6FKLHGHU �63g��� +HUU� 3UlVLGHQW�� +HUU� %XQGHVPLQLVWHU�� 0HLQH� VHKU� JH�VFKlW]WHQ�'DPHQ�XQG�+HUUHQ��=XQlFKVW�P|FKWH�LFK�HLQ�SDDU�%HPHUNXQJHQ�]XP�� ����PDFKHQ�(UVWHQV��'LH�1HXIDVVXQJ�GHV�$EV� ��GHV�� ���� LP�6WUDIJHVHW]EXFK� LVW� QLFKW� VR� DXI]XIDVVHQ ±GDU�EHU�ZDUHQ�ZLU�XQV�LP�$XVVFKX��DOOH�HLQLJ ±��GD��GXUFK�GHQ�GULWWHQ�3XQNW�$EV� ��]XU�*lQ]HDXIJHKREHQ�ZLUG�� VRQGHUQ�QXU� LQVRZHLW�� DOV� GHU�%HVFKOX�� GHV�5DWHV� GHU�(XURSlLVFKHQ�8QLRQGXUFKJHI�KUW�ZLUG���$EJ��-XQJ� (LQLJ�ZDUHQ�ZLU�XQV�QLFKW��=ZHLWHQV�� 'LH� %HI�UFKWXQJ� GHU� $EJHRUGQHWHQ� GHU� *U�QHQ�� HV� Z�UGH� GDPLW� LQGLUHNW� DQ� GHU1HXWUDOLWlW�ÄKHUXPJHEDVWHOW³��KDW�NHLQH�UHDOH�*UXQGODJH��'LH�LQKDOWOLFKH�*UXQGVWUXNWXU�GHV�� ����GHU�LP�ZHVHQWOLFKHQ�HLQ�1DFKYROO]XJ�YRQ�9�XQG�;,,,�GHV�+DDJHU�$ENRPPHQV�LVW��YRU�DOOHP�DEHUDXFK��)UDX�.ROOHJLQ��GHU�9HUIDVVXQJVUDQJ�GHV�1HXWUDOLWlWVJHVHW]HV�VFKOLH�HQ�GHQ�� ��� 6WUDI�JHVHW]EXFK� YRQ� MHQHQ� ,QVWUXPHQWHQ� DXV�� GLH� JHHLJQHW� VLQG�� GHU� GDXHUQGHQ� 1HXWUDOLWlW� gVWHU�UHLFKV�QHXH�,QKDOWH�]X�JHEHQ��0LW�DQGHUHQ�:RUWHQ��-HGHU�9HUVXFK��GHP�JHJHQZlUWLJHQ�%HVWDQGGHU� 5HFKWVIROJH� GHV� %XQGHVYHUIDVVXQJVJHVHW]HV� �EHU� GLH� 1HXWUDOLWlW� gVWHUUHLFKV� �EHU� HLQH1RYHOOLHUXQJ�GHV�� ����QHXHQ�*HKDOW�]X�JHEHQ��Z�UGH�]X�VHLQHU�9HUIDVVXQJVZLGULJNHLW�I�KUHQ�'ULWWHQV��,FK�P|FKWH�NODUVWHOOHQ ±�LFK�VDJH�HV�VHOEHU��GDPLW�QLHPDQG�K|KQLVFK�GD]ZLVFKHQUXIHQPX���LFK�ULFKWH�PLFK�GDPLW�DXFK�DQ�PHLQHQ�.ROOHJHQ�6ZRERGD��GHU�YRU�HLQ�SDDU�7DJHQ�GLHVEH�]�JOLFKH�bX�HUXQJHQ�JHPDFKW�KDW ±��GD��GLH�1RYHOOLHUXQJ�GHV�� ��� 6WUDIJHVHW]EXFK�DXFK�$XV�GUXFN�XQVHUHU�XQJHEURFKHQHQ�hEHU]HXJXQJ�LVW��GD��0D�QDKPHQ�GHU�)ULHGHQVEH ZDKUXQJ�XQGQRFK�PHKU�GHU�)ULHGHQVFKDIIXQJ�GHU�/HJLWLPDWLRQ�GXUFK�GHQ�6LFKHUKHLWVUDW�GHU�9HUHLQ WHQ�1DWLR�QHQ�EHG�UIHQ�)�U�GHQ�%HUHLFK�GHU�*$63�LVW�GLHV�GXUFK�GLH�HLQGHXWLJHQ�)RUPXOLHUXQJHQ�GHV�$UW� ;,�$EV� �����XQG� �� 6SLHJHOVDW]�� (8�9HUWUDJ�� �EHU� MHGHQ� =ZHLIHO� HUKDEHQ� NODUJHVWHOOW�� %HVFKO�VVH� QDFK$UW� ���LP�=XVDPPHQKDOW�PLW�$UW� ���(8�9HUWUDJ�VLQG�PLW�6LFKHUKHLW�JHPHLQVFKDIWVZLGULJ��ZHQQVLH�GHQ�3ULQ]LSLHQ�GHU�6DW]XQJ�GHU�9HUHLQWHQ�1DWLRQHQ�]XZLGHUODXIHQ�� -HGHV�DXFK�QXU�DQGHX�WXQJVZHLVH� ,Q�)UDJH�6WHOOHQ� GLHVHU� ]HQWUDOHQ� .RPSHWHQ]� GHV� 812�6LFKHUKHLWVUDWHV� VWHOOW� GLHJUXQGOHJHQGH� %HGHXWXQJ� GHV�*HZDOWYHUERWHV� XQG� GDPLW� HLQH� GHU� *UXQGIHVWHQ� GHV� RKQHGLHVIUDJOLFKHQ�:HOWIULHGHQV�LQ�)UDJH�� �=ZLVFKHQUXI�GHV�$EJ��-XQJ��0HLQH�'DPHQ�XQG�+HUUHQ��'DV� VROOWH�PHLQHU�hEHU]HXJXQJ�QDFK�EHL� GLHVHU�*HOHJHQKHLW� NODU�JHVWHOOW�VHLQ�/DVVHQ� 6LH� PLFK� DEVFKOLH�HQG� QRFK� HWZDV� ]XP� � ���� VDJHQ�� (V� WXW� PLU� OHLG�� GD�� LQ� GLHVHU+LQVLFKW� YRQ� VHLWHQ� XQVHUHV� .RDOLWLRQVSDUWQHUV� NHLQH� %HUHLWVFKDIW� ]XU� bQGHUXQJ� EHVWHKW�� ,FK



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������$EJHRUGQHWHU�3HWHU�6FKLHGHU
NRPPH�LQ�HXURSlLVFKHQ�(LQULFKWXQJHQ�XQG�LQ�DQGHUHQ�/lQGHUQ�YLHO�KHUXP��'D�ELQ�LFK�RIW�LQ�GHU/DJH��GD��LFK�PLFK�I�U�HLQH�%HVWLPPXQJ�GHV�|VWHUUHLFKLVFKHQ�5HFKWV�ZLUNOLFK�]XWLHIVW�VFKlPHXQG�GD��HV�PLU�OHLG�WXW��GD��0LWE�UJHU�LQ�XQVHUHP�/DQGH�GLHVHU�ZLUNOLFKHQ�8QJHUHFKWLJNHLW�DXV�JHVHW]W�VLQG�
,FK� KRIIH�� ZLU� ZHUGHQ� HLQHV� 7DJHV� ]X� HLQHU� bQGHUXQJ� NRPPHQ�� QLFKW� EOR�� LP� ,QWHUHVVH� GHU0LWE�UJHU�� VRQGHUQ� LP� ,QWHUHVVH�XQVHUHU�HLJHQHQ�:DKUKDIWLJNHLW�� �%HLIDOO�EHL�GHU�63g�XQG�EHL$EJHRUGQHWHQ�GHU�g93�������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� 1lFKVWHU�5HGQHU�LVW�+HUU�$EJHRUGQHWHU�0DJ� )LUOLQJHU�� 0LQXWHQ� IUHLZLOOLJH� 5HGH]HLWEHVFKUlQNXQJ� ±� %LWWH�� �$EJ�� 0DJ� )LUOLQJHU WULQNW� DXV� GHP� DXIGHP�5HGQHUSXOW�VWHKHQGHQ�*ODV� ±�$EJ��'U� 0HUWHO� 3URVW� ±�$EJ��0DJ� )LUOLQJHU� 'DQNH��)UDX.ROOHJLQ��
�����$EJHRUGQHWHU� 0DJ�� 5HLQKDUG� )LUOLQJHU �)UHLKHLWOLFKH��� 6HKU� JHHKUWHU� +HUU� 3UlVLGHQW�� +HUU%XQGHVPLQLVWHU�� ,FK� P|FKWH� ]XQlFKVW� DXI� � ��� 6WUDIUHFKWVlQGHUXQJVJHVHW]� %H]XJ� QHKPHQ�ZRULQ�HV�PHLQHV�(UDFKWHQV�XP�HLQH�9HUVFKlUIXQJ�GHU�*HOGZlVFKH�5LFKWOLQLH�EH]LHKXQJV ZHLVHXP�GHUHQ�QDWLRQDOH�8PVHW]XQJ�JHKW�
0HLQH�'DPHQ�XQG�+HUUHQ��:LU�)UHLKHLWOLFKH�VWHKHQ�VHOEVWYHUVWlQGOLFK�]XU�*HOGZlVFKH�5LFKWOLQLHGHU�(XURSlLVFKHQ�8QLRQ��GD�VLH�HLQ�WDXJOLFKHV�5DKPHQLQVWUXPHQW�]XU�%HNlPSIXQJ�GHU�RUJDQL�VLHUWHQ�.ULPLQDOLWlW�XQG�]XU�%HNlPSIXQJ�GHU�*HOGZlVFKH�LVW��:LU�VWHKHQ�VHOEVWYHUVWlQGOLFK�DXFK]XU�QDWLRQDOHQ�8PVHW]XQJ�GLHVHU�5LFKWOLQLH�LQ�GHU�ELVKHULJHQ�)RUP�
0DQ�NDQQ�DXFK��EHU�9HUVFKlUIXQJHQ�GLVNXWLHUHQ��ZLH�HV�PLW�GHP�� ����JHVFKLHKW��$OOHUGLQJVGHQNH�LFK��PHLQH�'DPHQ�XQG�+HUUHQ��GD��GDV��EHU�GHQ�UHLQHQ�7DWEHVWDQG�GHU�*HOGZlVFKH�ZHLWKLQDXVJHKW� XQG� GD�� GDULQ� JUR�H� *HIDKUHQPRPHQWH� YHUDQNHUW� VLQG�� 'HQQ� KLHUPLW� ZLUG� HLQH$XVGHKQXQJ�DXI�GHQ�7DWEHVWDQG�GHV�6FKZDU]JHOGHV� VFKOHFKWKLQ� YRUJHQRPPHQ��'DV� LVW� DEHUPHLQHV� (UDFKWHQV� HLQ� GHKQEDUHU� %HJULII�� +HUU� %XQGHVPLQLVWHU�� GHU� NHLQ� K|KHUHV� $XVPD�� DQ5HFKWVVLFKHUKHLW��VRQGHUQ�PHLQHU�$QVLFKW�QDFK�PHKU�5HFKWVXQVLFKHUKHLW�]XU�)ROJH�KDEHQ�ZLUG�'DV�NDQQ�ZRKO�QLFKW�GHU�=ZHFN�VHLQ��ZHQQ�PDQ�HLQ�JXWHV�*HVHW]�YHUDEVFKLHGHQ�ZLOO�
:DUXP�VDJH� LFK� GDV" ±�+LHU� JHKW� HV� GDUXP�� GD�� EHLVSLHOVZHLVH� GLH�+HKOHUHL�%HVW LPPXQJHQDXVJHGHKQW� ZHUGHQ� RGHU ±� VDJHQ� ZLU� HV� HLQPDO� VR ±� GDV�:LVVHQVYHUP|JHQ� YRQ� %DQNDQJH�VWHOOWHQ� HLQEH]RJHQ� ZLUG�� ,FK� JODXEH� QLFKW�� GD�� ZLU� GHU� |VWHUUHLFKLVFKHQ� :LUWVFKDIW�� GHP|VWHUUHLFKLVFKHQ� %DQNHQVHNWRU�� DEHU� DXFK� GHQ� %DQNHQ� LQVJHVDPW� HLQHQ� JUR�HQ� *HIDOOHQHUZHLVHQ��ZHQQ�GDPLW�P|JOLFKHUZHLVH�7DXVHQGH�%DQNDQJHVWHOOWH� NULPLQDOLVLHUW�ZHUGHQ��PHLQH'DPHQ�XQG�+HUUHQ��'DV�NDQQ�HV�ZRKO�QLFKW�VHLQ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
'HQQ� ZDV� ZLUG� SDVVLHUHQ" ±� 1DFK� GHU� 5HJHOXQJ� GHV� � ���� ZHUGHQ� VLFK� MHW]W� HLQLJH� LQ� GHQ%DQNHQ� I�UFKWHQ�� 6LH� ZHUGHQ� VDJHQ��:HQQ� LFK� QLFKW� LQ� MHGHU� +LQVLFKW� KLQWHUIUDJH�� ZRKHU� HLQ6SDUHU�VHLQ�*HOG�JHQRPPHQ�KDW��GDQQ�ULVNLHUH�LFK��GD��LFK�PLW�HLQHU�+DIWVWUDIH�YRQ�ELV�]X�]ZHL-DKUHQ�RGHU�HLQHU�*HOGVWUDIH�YRQ���� 7DJHVVlW]HQ�EHGURKW�ELQ��+HUU�%XQGHVPLQLVWHU��:DV�ZLUGGLH�)ROJH�VHLQ" ±�(V�ZHUGHQ�YHUVWlUNW�%DQNDQJHVWHOOWH��GLH�XP�LKUH�8QEHVFKROWHQKHLW�I�UFKWHQ�0HOGXQJ� PDFKHQ�� 'DQQ� IlQJW� GLH� 9HUQDGHUXQJ� DQ�� +HUU� %XQGHVPLQLVWHU�� 'DQQ� NRPPW� GLHVHLQHU� Y|OOLJHQ� $XVK|KOXQJ� GHV� |VWHUUHLFKLVFKHQ� %DQNJHKHLPQLVVHV� JOHLFK�� GDV� RKQHKLQ� MHW]WVFKRQ�O|FKHULJ�ZLH�6FKZHL]HU�.lVH�LVW�
+HUU�%XQGHVPLQLVWHU��+LHU�ZlUH�HLQH�$EKLOIHPD�QDKPH�GULQJHQG�JHERWHQ�� ,FK�ZXQGHUH�PLFK�GD��DQJHVLFKWV� GHU�'LVNXVVLRQ�XP�GLH�$EVFKDIIXQJ� GHU�$QRQ\PLWlW� NHLQHUOHL� %HUHLWVFKDIW� GHU5HJLHUXQJVSDUWHLHQ�YRUKDQGHQ�LVW ±�ZHQQ�PDQ�KLHU�VFKRQ�HLQH�9HUVFKlUIXQJ�GHU�*HOGZlVFKH�%HVWLPPXQJ� YRUVLHKW ±�� QLFKW� DXFK� JOHLFK]HLWLJ� HLQH� Y|OOLJH� 1HXVFKDIIXQJ� LQ� 5LFKWXQJ� HLQHVVWUHQJHUHQ� %DQNJHKHLPQLVVHV� YRU]XQHKPHQ�� �%HLIDOO� EHL� GHQ� )UHLKHLWOLFKHQ�� 'DV� JHKW� PLU� LQGLHVHU�'LVNXVVLRQ�DE��XQG�LFK�KDOWH�GDV�VFKOLFKWZHJ�I�U�HLQ�JUR�HV�9HUVlXPQLV�
6RYLHO�]XP�� ���� ±�'LHVHP�ZHUGHQ�ZLU��DXFK�ZHQQ�ZLU� LQ�DQGHUHQ�%HUHLFKHQ�YLHOIDFK�]XVWLP�PHQ�ZHUGHQ��VLFKHUOLFK�QLFKW�GLH�=XVWLPPXQJ�JHEHQ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�0DJ��5HLQKDUG�)LUOLQJHU
0HLQH� 'DPHQ� XQG� +HUUHQ�� (LQ� SDDU� 6lW]H� QRFK� ]XP� 6H[XDOVWUDIUHFKW�� ,FK� NDQQ� PLFK� HLQHU$UJXPHQWDWLRQ� PLW� 6LFKHUKHLW� QLFKW� DQVFKOLH�HQ�� QlPOLFK� GHU� YHUERKUWHQ� $UJXPHQWDWLRQ� GHU/LEHUDOHQ� XQG� LKUHU� .OXEREIUDX� +HLGH� 6FKPLGW�� 'HQQ� GD� JHKW� HV� LQ� :LUNOLFKNHLW� XP� HWZDVDQGHUHV���$EJ��'U� .RVWHOND� 'DV�LVW�HLQH�&KDUDNWHUIUDJH�� +HLGH�6FKPLGW�XQG�GLH�OLEHUDOH�)UDN�WLRQ�PRQLHUHQ� �$EJ�� 'U� .RVWHOND� 'DV� LVW� HLQ� )UHPGZRUW��� GD�� KLHU� GDXHUQG� VH[XHOOHU� 0L��EUDXFK�PLW�VH[XHOOHU�1HLJXQJ� YHUZHFKVHOW�ZHUGH��$EHU� GLHVH� )UDNWLRQ� OHLVWHW� GHP� VHOEVW� 9RU�VFKXE�� LQGHP� GDXHUQG� $QWUlJH� HLQJHEUDFKW� ZHUGHQ�� GLH� LQ� :LUNOLFKNHLW� QXU� GDUDXI� DE]LHOHQ�6FKXW]DOWHU�UXQWHU��UXQWHU�XQG�QRFKPDOV�UXQWHU��'DV�NDQQ�HV�PHLQHV�(UDFKWHQV�QLFKW�VHLQ�
'DV�LVW�HLQHU�GHU�*U�QGH��DXV�ZHOFKHQ�LFK�GLHVHU�)UDNWLRQ�QLFKW�PHKU�DQJHK|UH�� �%HLIDOO�EHL�GHQ)UHLKHLWOLFKHQ� ±� $EJ�� 0DJ� 6WDGOHU� %UDYR� ±� $EJ�� /HLNDP� 'D� ZLUG� HV� ZRKO� DQGHUH� *U�QGHDXFK�QRFK�JHJHEHQ�KDEHQ� ±�$EJ��+DLJHUPRVHU� 0X��HV�DEHU�QLFKW�������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� 1lFKVWHU�5HGQHU�LVW�+HUU�$EJHRUGQHWHU�0DJ� .XNDFND�� 0LQXWHQ�IUHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ� ±�%LWWH�
�����$EJHRUGQHWHU� 0DJ�� +HOPXW� .XNDFND �g93��� +HUU� 3UlVLGHQW�� +HUU� %XQGHVPLQLVWHU�� +RKHV+DXV��$QJHVLFKWV�GHU�9RUIlOOH�GHU�OHW]WHQ�:RFKHQ�XQG�GHU�]XQHKPHQGHQ�)lOOH�YRQ�0L�EUDXFKYRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�KDOWH�LFK�HV�HLJHQWOLFK�I�U�EHGDXHUOLFK��GD��GLH�/LEHUDOHQ�XQG�GLH*U�QHQ�QDFK�ZLH�YRU�DXI�LKUHP�$QWUDJ�DXI�6WUHLFKXQJ�GHV�� ����EHKDUUHQ���%HLIDOO�EHL�GHU�g93��
0HLQH�'DPHQ� XQG� +HUUHQ�� (LJHQWOLFK� ELQ� LFK� WUDXULJ� GDU�EHU ±� LFK�PX��GDV� QRFK� HLQPDO� VD�JHQ ±��GD��QLFKW�HLQPDO�GLH�7DWEHVWlQGH�GHV�0L�EUDXFKVVNDQGDOV�LQ�%DG�*RLVHUQ ±�GD��PlQQ�OLFKH�-XJHQGOLFKH��DXFK�]ZLVFKHQ��� XQG��� -DKUHQ��YRQ�HLQHP���MlKULJHQ�PL�EUDXFKW�XQG�JH�VFKlQGHW�ZXUGHQ��I�U�GHQ�HV�GLH�+|FKVWVWUDIH�YRQ�I �QI�-DKUHQ�I�U�JOHLFKJHVFKOHFKWOLFKH�8Q]XFKWPLW�3HUVRQHQ�XQWHU��� -DKUHQ�JHJHEHQ�KDW ±�6LH�]XP�8PGHQNHQ�YHUDQOD�W�KDW��'DV�KDOWH� LFKI�U�ZLUNOLFK�EHGHQNOLFK��PHLQH�'DPHQ�XQG�+HUUHQ��XQG�DXI�GLHVHP�:HJ�ZLUG� ,KQHQ�GLH�9RONV�SDUWHL�JDQ]�VLFKHUOLFK�QLFKW�IROJHQ�� �%HLIDOO�EHL�GHU�g93��
,KU�$QWUDJ��GHQ�� ����]X�VWUHLFKHQ��Z�UGH�GD]X� I�KUHQ��GD��GLH�JOHLFKJHVFKOHFKWOLFKH�VH[XHOOH%H]LHKXQJ� ]ZLVFKHQ� HLQHP� ��MlKULJHQ� XQG� HLQHP� ��MlKULJHQ� VWUDIIUHL� JHVWHOOW� ZLUG�� 'DV� PX�,KQHQ� NODU� VHLQ�� 8QG� JHQDX� GDV� ZROOHQ� ZLU� QLFKW�� XQG� GHVKDOE� ZHLJHUQ� ZLU� XQV�� ,KUHU� /LEH�UDOLVLHUXQJ�]X]XVWLPPHQ�� �%HLIDOO�EHL�GHU�g93� ±�$EJ��'U� 0HUWHO� :DV�LVW�PLW�HLQHU���MlKULJHQ":DV�LVW�PLW�0lGFKHQ"�
0HLQH�'DPHQ�XQG�+HUUHQ��:LU�VLQG�GHU�0HLQXQJ��GD��NHLQ�$QOD��EHVWHKW��GLHVHV�6FKXW]DOWHU�]XVHQNHQ��:LU�ODVVHQ�HV�DXFK�QLFKW�]X��GD��GHVZHJHQ�YRQ�'LVNULPLQLHUXQJ�XQG�$XVJUHQ]XQJ�YRQ0LQGHUKHLWHQ�JHVSURFKHQ�ZLUG��:LU�YHUZDKUHQ�XQV�JDQ]�HQWVFKLHGHQ�JHJHQ�MHGH�GLHVEH]�JOLFKH8QWHUVWHOOXQJ��PHLQH�'DPHQ�XQG�+HUUHQ�� �%HLIDOO�EHL�GHU�g93��
(V� JHKW� QLFKW� XP� 'LVNULPLQLHUXQJ�� HV� JHKW� QLFKW� XP� $XVJUHQ]XQJ�� VRQGHUQ� HV� JHKW� DXV�VFKOLH�OLFK�GDUXP��RE�GHU�6FKXW]�GHU�-XJHQGOLFKHQ�YRU�VH[XHOOHQ�hEHUJULIIHQ� UHGX]LHUW�RGHU�REHLQH�P|JOLFKH�+HPPVFKZHOOH� DEJHEDXW�ZHUGHQ� VROO�� �%HLIDOO� EHL� GHU�g93� ±�$EJ��-XQJ� 8QGZDV�LVW�GDV�+HUXQWHUVHW]HQ�GHV�$OWHUV"�
0HLQH�'DPHQ�XQG�+HUUHQ��'D��HV�XQV�QLFKW�XP�'LVNULPLQLHUXQJ�XQG�$XVJUHQ]XQJ�JHKW��]HLJWDXFK� GLH� 7DWVDFKH�� GD�� ZLU� LP� � �� 6W*%� GDV� =HXJQLVHQWVFKODJXQJVUHFKW� DXFK� DXI� JOHLFK�JHVFKOHFKWOLFKH� /HEHQVJHIlKUWHQ ±� DOVR� DXFK� DXI GDXHUKDIWH� KRPRVH[XHOOH� XQG� OHVELVFKH/HEHQVJHPHLQVFKDIWHQ ±�DXVJHGHKQW�KDEHQ��'DPLW�ZLUG�JDQ]�NODU�GHU�9RUZXUI�HLQHU�'LVNULPL�QLHUXQJ� DXIJUXQG� HLQHU� EHVWLPPWHQ� VH[XHOOHQ� 2ULHQWLHUXQJ� HQWNUlIWHW�� XQG� ZLU� VFKDIIHQ� MHQHPHQVFKHQUHFKWOLFKHQ�%HVWLPPXQJHQ��GLH�6LH�LPPHU�YRQ�XQV�HLQIRUGHUQ�
0HLQH�'DPHQ�XQG�+HUUHQ��:DUXP�EHNHQQHQ�ZLU� XQV�]XU�%HLEHKDOWXQJ�GHV�� ���" ±�8QVHUHU0HLQXQJ�QDFK�KDW�GHU�6WDDW�GLH�$XIJDEH ±�MD�GLH�VWUDIUHFKWOLFKH�3IOLFKW� ±��PlQQOLFKHQ�-XJHQG�OLFKHQ�6FKXW]�YRU�VH[XHOOHQ�hEHUJULIIHQ�(UZDFKVHQHU�]X�JHZlKUHQ��'LHVHQ�YLHO]LWLHUWHQ�+RPR�VH[XHOOHQ�3DUDJUDSKHQ�YHUVWHKHQ�ZLU�GHVKDOE�DOV�6FKXW]SDUDJUDSKHQ�I�U�-XJHQGOLFKH�XQG�QLFKWDOV�'LVNULPLQLHUXQJVSDUDJUDSKHQ�I�U�+RPRVH[XHOOH�XQG�/HVEHQ�� �%HLIDOO�EHL�GHU�g93��
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0HLQH�'DPHQ�XQG�+HUUHQ��8QEHVWULWWHQ�PX��DXFK�VHLQ��GD��KRPRVH[XHOOH��DEHU�DXFK�VH[XHOOHhEHUJULIIH�DQGHUHU�$UW�LQ�GLHVHP�$OWHU�EHVRQGHUV�VFKZHU�]X�YHUDUEHLWHQ�XQG�EHVRQGHUV�VFKlG�OLFK�VLQG��'HU�*UXQG�GDI�U��GD��ZLU� VR�NRQVHTXHQW� I�U�GLHVHV�6FKXW]DOWHU�HLQWUHWHQ�� OLHJW�DXFKGDULQ��GD��ZLU�-XJHQGOLFKH�XQG�.LQGHU�YRU�MHQHQ�(UZDFKVHQHQ�VFK�W]HQ�ZROOHQ��GLH�DQ�VH[XHOOHQ.RQWDNWHQ� YRU� DOOHP� PLW� GHU� MXQJHQ� $OWHUVJUXSSH� ,QWHUHVVH� KDEHQ�� VRJHQDQQWHQ� SlGRSKLOHQ(UZDFKVHQHQ�� GLH�PLW� LKUHU� 6H[XDOVW|UXQJ� XQG� 6H[XDOQHXURVH� DXFK� QLFKW� YRU� hEHUJULIIHQ� DXI.LQGHU�XQG�DXI�-XJHQGOLFKH�]XU�FNVFKUHFNHQ�
0HLQH�'DPHQ�XQG�+HUUHQ��:LU�VLQG�GHU�0HLQXQJ��GD��VLFK�GHU�*HVHW]JHEHU�LP�=ZHLIHO� I�U�GHQ6FKXW]�GHU�-XJHQGOLFKHQ�XQG� JHJHQ IUDJZ�UGLJH�([SHULPHQWH�PLW�GHU�SV\FKLVFKHQ�*HVXQGKHLW7DXVHQGHU�-XJHQGOLFKHU�]X�HQWVFKHLGHQ�KDW�� �%HLIDOO�EHL�GHU�g93��
'HVKDOE�KDOWHQ�ZLU�GLH�6WUHLFKXQJ�GHV�� ����I�U�IDOVFK��:LU�OHKQHQ�GLHV�PLW�JXWHP�*HZLVVHQ�DE�ZHLO�HV�JHUDGH�LQ�GLHVHU�=HLW�GDV�IDOVFKH�6LJQDO�ZlUH� �%HLIDOO�EHL�GHU�g93�������3UlVLGHQW�00DJ��'U��:LOOL� %UDXQHGHU� =X�:RUW�JHPHOGHW� LVW� +HUU� $EJHRUGQHWHU� -XQJ�� )UHL�ZLOOLJH�5HGH]HLWEHVFKUlQNXQJ��� 0LQXWHQ� ±�%LWWH��+HUU�$EJHRUGQHWHU�
�����$EJHRUGQHWHU� :ROIJDQJ� -XQJ �)UHLKHLWOLFKH��� +HUU� 3UlVLGHQW�� +HUU� %XQGHVPLQLVWHU�� 0HLQH'DPHQ�XQG�+HUUHQ��=XQlFKVW�EULQJH� LFK�GDV�9HUODQJHQ�GHV�$EJHRUGQHWHQ�2IQHU�]XP�JHJHQ�VWlQGOLFKHQ�6WUDIUHFKWVlQGHUXQJVJHVHW]� LQ� ����� GHU�%HLODJHQ� LQ� GHU� )DVVXQJ� GHV� $XVVFKX��EHULFKWHV�HLQ�

9HUODQJHQ
JHPl��� ���$EV� ��*2*�GHV�$EJHRUGQHWHQ�'U� +DUDOG�2IQHU�]XU�5HJLHUXQJVYRUODJH�EHWUHIIHQGHLQ� %XQGHVJHVHW]�� PLW� GHP� GDV� 6WUDIJHVHW]EXFK�� GLH� 6WUDISUR]H�RUGQXQJ�� GDV� %DQN ZHVHQ�JHVHW]� XQG� GDV� 9HUVLFKHUXQJVDXIVLFKWVJHVHW]� JHlQGHUW� ZHUGHQ� �6WUDIUHFKWVlQGHUXQJVJH�VHW] ������������GHU�%HLODJHQ��LQ�GHU�)DVVXQJ�GHV�$XVVFKX�EHULFKWHV�������GHU�%HLODJHQ�
'LH�XQWHU]HLFKQHWHQ�$EJHRUGQHWHQ�YHUODQJHQ�KLQVLFKWOLFK�$UWLNHO ,�= �����������������������������$UWLNHO ,,�= �����������HLQH�JHWUHQQWH�$EVWLPPXQJ�


+HUU�.ROOHJH�.XNDFND�KDW�XQPLWWHOEDU�YRU�PLU�UHFKW�PDUNLJH�7|QH�JHVFKZXQJHQ�XQG�GHQ�ÄKDUWHQ0D[³� PDUNLHUW�� ,FK� OHVH� ,KQHQ� HWZDV� YRU�� +HUU� .ROOHJH� .XNDFND�� (LQH� +HUDEVHW]XQJ� GHV%HLVFKODIDOWHUV� DXI� �� -DKUH� LVW�0LWWHODOWHU� ±�$XVVHQGXQJ� ,KUHU�.ROOHJLQ� )HNWHU��:LU�VLQG� ]ZDUQLFKW� LP�)U�KPLWWHODOWHU�JHODQGHW��DEHU� LP�6SlWPLWWHODOWHU�� 6R� VWHKW�HV� XP�GLH�+lUWH� GHU�g93�ZHQQ�HV�GDUXP�JHKW��9HUVSUHFKXQJHQ�HLQ]XKDOWHQ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
'LH� KHXWLJH� Ä3UHVVH³� VFKUHLEW� �EHU� GDV� Ä3KDQWRP�DP�5LQJ³�� GD�� ÄZLFKWLJH�6LW]XQJHQ� OHW]WOLFKLPPHU�LQ�&KDRV�DXVDUWHQ³��6R�DXFK�GLHVHV�0DO��Ä6WUHQJHUH�0D�QDKPHQ�JHJHQ�.LQGHUVFKlQGHUXQG�PLOGHUH�JHJHQ�1HXWUDOLWlWVJHIlKUGHU�XQWHU�HLQHP�+XW�³ ±�=LWDWHQGH�
'DV�NHQQ]HLFKQHW�GLH�KHXWLJH�6LW]XQJ�VHKU�JXW��(V�JHKW�HLQIDFK�GUXQWHU�XQG�GU�EHU��(V�]HLJW�VLFKDXFK��GD�� ,KQHQ�EHLGH�7KHPHQ�RIIHQEDU�QLFKW�DOO]XVHKU�DP�+HU]HQ� OLHJHQ��6LH�ZROOHQ� VLH�QXUVFKQHOO� �EHU� GLH� %�KQH� EULQJHQ�� GLH� XQDQJHQHKPHQ� 7KHPHQ� VFKQHOO� QRFK� YRU� GHP� 6RPPHUZHJEULQJHQ��$OO]XYLHO�OLHJW�,KQHQ�QLFKW�GDUDQ��0DQ�PHUNW�HV�DXFK�DQ�GHQ�'HEDWWHQEHLWUlJHQ�XQGDQ�GHU�5HGH]HLW�� GLH�6LH� VLFK�EHVFKUlQNHQ�� GDPLW�6LH� KHXWH� IU�KHU� QDFK�+DXVH� NRPPHQ��6RVLHKW�HV�LQ�GHU�5HDOLWlW�DXV��PHLQH�'DPHQ�XQG�+HUUHQ�YRQ�GHU�g93�
1XQ�]XU�bQGHUXQJ�GHV�7DWEHVWDQGHV�GHU�1HXWUDOLWlWVJHIlKUGXQJ��GLH�.ROOHJH�6FKLHGHU�EHUHLWVDQJHVSURFKHQ� KDW ±� XQG� ]ZDU� PLW� 5HFKW� DQJHVSURFKHQ� KDW�� 'HQQ� ZLU� HUOHEHQ� GDPLW� QLFK WVDQGHUHV�DOV�HLQH�VFKOHLFKHQGH�$XVK|KOXQJ�GHU�1HXWUDOLWlW��DXFK�ZHQQ�GDV�YRQ�GHU�63g�LPPHUZLHGHU�EHVWULWWHQ�ZLUG��ZHLO�VLH�HV�YRU� LKUHQ�:lKOHUQ�QLFKW�]XJHEHQ�NDQQ�� ,Q�GLHVHP�)DOO ±�GDV



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�:ROIJDQJ�-XQJ
PX�� LFK� VDJHQ ±� WUHLEW� GLH�g93�GLH�63g� HUIROJUHLFK� YRU� VLFK� KHU�� 'DV LVW� HLQHU� GHU� ZHQLJHQ)lOOH�� LQ� GHQHQ� HV� ,KQHQ� DQVFKHLQHQG� ZLUNOLFK� JHOLQJW�� VLFK� 6FKULWW� I�U� 6FKULWW� HLQLJHUPD�HQGXUFK]XVHW]HQ�
:DV�EHVFKOLH�HQ�ZLU�KLHU�KHXWH" ±�:LU�KDEHQ�HUVWHQV�HLQPDO�GLH�0|JOLFKNHLW�YHUDEVlXPW��HLQHQ)HKOHU��GHU�LP�*HVHW]�EHUHLWV�YRUKDQGHQ�LVW��]X�UHSDULHUHQ��'HQQ�GLHVHV�*HVHW]�HUODXEW�HV�LQ�GHU]X�EHVFKOLH�HQGHQ�)RUP��GD� ±�ZHQQ�HLQ�%HVFKOX��GHV�6LFKHUKHLWVUDWHV�GHU�9HUHLQWHQ�1DWLRQHQ�EHU�PLOLWlULVFKH�0D�QDKPHQ�YRUOLHJW ±�DXFK�DQ�VLFK�NULPLQHOOH�:DIIHQKlQGOHU�RGHU�MHPDQG��GHULQ�gVWHUUHLFK�HLQH�EHZDIIQHWH�2UJDQLVDWLRQ�DXIVWHOOW��VWUDIIUHL�EOHLEW��'DV�EHVFKOLH�HQ�6LH��PHLQH'DPHQ�XQG�+HUUHQ ±�ZLVVHQG��GD��6LH�GDV�EHVFKOLH�HQ��DXV�6WXUKHLW��'HQQ�.ROOHJH�6FKLHGHUKDW�HLQHQ�LP�3ULQ]LS�JDQJEDUHQ�:HJ�YRUJHVFKODJHQ��DEHU�GLH�g93�LVW�VWXU�JHEOLHEHQ�XQG�LVW�LKQQLFKW�JHJDQJHQ��:DUXP�QLFKW��LVW�HLQIDFK�XQEHJUHLIOLFK��9LHOOHLFKW�ZROOWHQ�6LH�HLQH�0DFKW GHPRQ�VWUDWLRQ� GXUFKI�KUHQ" ±� 'DV� LVW� P|JOLFK�� 'HP� *HVHW]� XQG� GHP� 6LQQ� GHV� *HVHW]HV� KDW� GLHVMHGHQIDOOV�QLFKW�JHGLHQW�
'HU� Ä.XULHU³� VFKUHLEW� DXFK� KHXWH�PLW�5HFKW�� 'LH� Ä9LHUHUEDQGH³ ±� +HUU� 3UlVLGHQW�� GDV� VWDPPWQLFKW�YRQ�PLU��VRQGHUQ�GDV�LVW�HLQ�=LWDW�DXV�GHP�Ä.XULHU³ ±��GLHVH�Ä9LHUHUEDQGH³�KDW�GDV�3UREOHPGHU�1HXWUDOLWlWVJHIlKUGXQJ�VR�JHO|VW��GD��HV�DXFK�EHL�(8�%HVFKO�VVHQ�QLFKW�PHKU�YRUOLHJW��Ä'LH63�6FKODSSH ����PDFKWH�GDV�'XR�.OLPD�.RVWHOND�GDI�U�EHL�GHQ�lU]WOLFKHQ�+DXVDSRWKHNHQ�ZHWW³��$EJ��'U� .KRO� +HUU�3UlVLGHQW��Ä9LHUHUEDQGH³��2UGQXQJVUXI��
'DV�UHJW�GHQ�.ROOHJHQ�.KRO�DXI��+|UHQ�6LH�PLU�]X��,FK�KDEH�GHQ�Ä.XULHU³�]LWLHUW��:ROOHQ�6LH�PLUGDV�YLHOOHLFKW� YHUELHWHQ��+HUU�.ROOHJH�.KRO" ±�(V� WULIIW� 6LH�� DEHU� RIIHQVLFKWOLFK� VDJHQ�GDV�DXFKVFKRQ� DQGHUH� DOV� GLH� )UHLKHLWOLFKHQ� XQG� VSUHFKHQ�� ZLH� GHU� Ä.XULHU³� GHXWOLFK� VFKUHLEW�� YRQ� GHUÄ9LHUHUEDQGH³�� 'DV� ]HLJW� VLFK� DXFK� EHLP� HLQKHLWOLFKHQ� $EVWLPPXQJVYHUKDOWHQ�� (V� IlOOW� MD� GHUgIIHQWOLFKNHLW� ODQJVDP�DXI��GD��GLH�DQGHUHQ�2SSRVLWLRQVSDUWHLHQ�QXU�QRFK�PLW� ,KQHQ�VWLPPHQ�ZHQQ�HV�GDUDXI�DQNRPPW�
(V�JHKW�,KQHQ�QLFKW�PHKU�GDUXP��6DFKOLFKHV�GXUFK]XEULQJHQ��(V�JHKW�,KQHQ�QXU�QRFK�DOOJHPHLQGDUXP��JHJHQ�GLH�)3g�DQ]XJHKHQ��$EHU�HV�ZLUG�,KQHQ�QLFKW�JHOLQJHQ��'HU�:lKOHU�ZHL��ZHQLJ�VWHQV� GHXWOLFK�� ZR� KLHU� ZLUNOLFK� GLH� 2SSRVLWLRQ� VLW]W� XQG� ZR� HU� GDJHJHQVWLPPHQ� NDQQ�� �$EJ�'U� .RVWHOND VFKOlJW� GLH� +lQGH� ]XVDPPHQ�� .ODWVFKHQ� 6LH� QXU� LQ� GLH� +lQGH�� +HUU� .ROOHJH.RVWHOND���%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
%HL� GHU� 1HXWUDOLWlWVJHIlKUGXQJ� JHKW� HV� DX�HUGHP� QRFK� XP� HWZDV� DQGHUHV�� (V� KHL�W� LQ� GHU9RUODJH�GHXWOLFK��GD��HLQ�%HVFKOX��GHV�5DWHV�GHU�(XURSlLVFKHQ�8QLRQ ±�GD�QLPPW�PDQ�%H]XJDXI�GHQ�$PVWHUGDPHU�9HUWUDJ ±�HEHQIDOOV�GLH�0|JOLFKNHLW�ELHWHW��VR]XVDJHQ�LP�%HUHLFK�GHU�1HX�WUDOLWlWVJHIlKUGXQJ�VWUDIIUHL�]X�EOHLEHQ� ±�-HW]W�KDEH�LFK�DEHU�QRFK�GLH�9HUVLFKHUXQJHQ�GHU�63gLP� 2KU�� GD�� PDQ� QLHPDOV� HLQHP� %HVFKOX�� LQ� GHU� (8� ]XVWLPPHQ� Z�UGH�� ZHQQ� GLHVHU� QHX�WUDOLWlWVJHIlKUGHQG� ZlUH�� :HQQ� DEHU� ELWWH� RKQHKLQ� QLFKW� VR� EHVFKORVVHQ� ZLUG� XQG� ZHQQgVWHUUHLFK�QLFKWV�GHUJOHLFKHQ�YRUKDW��GDQQ�KlWWH�PDQ�GLHVHQ�3DUDJUDSKHQ�JDU�QLFKW�KLQHLQQHK�PHQ�P�VVHQ�
'DV�LVW�HLQ�ZHLWHUHV�=XJHVWlQGQLV�DQ�GLH�g93��HLQ�]XVlW]OLFKHV�Ä6FKDXIHUO³� LQ�GHP�%HVWUHEHQ�GD��GLH�1HXWUDOLWlW�ZHLWHU�DQJHNUDW]W�ZLUG��,FK�VWHOOH�GDV�QXU�IHVW��(V�ZLUG�I�U�YLHOHV�LQ�gVWHUUHLFKGLH�$UEHLW�HUOHLFKWHUQ�
1HKPHQ� 6LH� ]XP� %HLVSLHO� GLH� MHW]LJH� 6LWXDWLRQ ±� LFK� ZHL��� +HUU� .ROOHJH� 6FKLHGHU� ZLUG� JOHLFKZLHGHU�VDJHQ��GD��GHU�$PVWHUGDPHU�9HUWUDJ�QRFK�QLFKW�YRQ�DOOHQ�XQWHUVFKULHEHQ�LVW ±��GD��GHUg93�$X�HQPLQLVWHU�GHU�(8�YRUVLW]W��XQG�VWHOOHQ�6LH�VLFK�YRU��GD��GLH�(8�HLQH�0D�QDKPH�RKQHGLH�9HUHLQWHQ�1DWLRQHQ�EHVFKOLH�W�XQG�gVWHUUHLFK�QLFKW�PLW]LHKW��'DQQ�KDW�HU�DOV�g93�$X�HQ�PLQLVWHU� ]ZDU� ]X� YROO]LHKHQ�� ZDV� LKP� GLH� (8� VDJW�� DEHU� ZLU� LQ� gVWHUUHLFK� VLQG� GDJHJHQ� XQGYHUKLQGHUQ�GHQ�7UDQVIHU��%LWWH�VFK|Q��ZLH�VROO�PDQ�GDV�LQ�GHU�5HDOLWlW�PDFKHQ" ±�1DW�UOLFK�QXUGXUFK�bQGHUXQJHQ�� �$EJ��6FKLHGHU� 'DV�Z�UGH�GHP���HU� LP�(8�9HUWUDJ�ZLGHUVSUHFKHQ��'DVJHKW�QLFKW��ZDV�6LH�VDJHQ�� :HQQ�HU�GDV�YROO]LHKW��ZLUG�HV�GHP�VLFKHUOLFK�QLFKW�ZLGHUVSUHFKHQ�GHQQ�VRQVW�N|QQWH�HU�MD�JDU�QLFKW�GHQ�9RUVLW]��EHUQHKPHQ�
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6LH�K|KOHQ�KLHU�6FKULWW�I�U�6FKULWW�XQG�V\VWHPDWLVFK�GLH�1HXWUDOLWlW�DXV��PHLQH�'DPHQ�XQG�+HU�UHQ�� *HKHQ� 6LH� HQGOLFK� HLQPDO� DQ� GLH� gIIHQWOLFKNHLW� XQG� GLVNXWLHUHQ� 6LH� GDV� PLW� GHU� gIIHQW�OLFKNHLW��0DFKHQ�ZLU�HLQH�9RONVDEVWLPPXQJ�
6LH� ZHUGHQ� DEHU ±� GDV� VDJH� LFK� ,KQHQ� DXFK�� XQG� 6LH� KDEHQ� HV� LQ� GHU� OHW]WHQ� 6LW]XQJ� VFKRQJHK|UW ±� YRQ� GHU� 63g� JHOHJW� ZHUGHQ��0DQ�ZLUG� NXU]� QDFK� GH P�(8�9RUVLW]�:DKOHQ�PDFKHQ�PDQ�ZLUG�GDV�1$72�7KHPD�DQ�GLH�6SLW]H�VWHOOHQ��XQG�6LH�ZHUGHQ�QLFKW�GLH�=HLW�JHKDEW�KDEHQ�GHU�gIIHQWOLFKNHLW�NODU]XPDFKHQ��ZLH�GLH�6LWXDWLRQ�DXVVLHKW��'LH�63g�ZLUG�QDFK�GLHVHQ�:DKOHQDXI�,KUH�.RVWHQ�GHU�ODFKHQGH�'ULWWH�VHLQ��:LU�N|QQHQ�XQV�GDV�LQ�5XKH�DQVFKDXHQ��6LH�ZHUGHQGUDXI]DKOHQ��PHLQH�'DPHQ�XQG�+HUUHQ�YRQ�GHU�g93�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
(LQHV�LVW�MHGHQIDOOV�VLFKHU��6LH�ZHUGHQ�XQV�QLFKW�GD]X�EULQJHQ��YRQ�GLHVHP�7KHPD�DE]XJHKHQ�:LU� ZHUGHQ� HV� ,KQHQ� LPPHU� ZLHGHU� YRUKDOWHQ�� DXFK� ZHQQ� 6LH� KLHU� HLQPDO� DXVQDKPVZHLVHHUIROJUHLFK�JHJHQ�EHU� GHU�63g�ZDUHQ�� 'D� KDW� VLFK� GLH�63g ±� VR� lKQOLFK�ZLH� EHLP� N�QIWLJHQ*HQHUDOVWDEVFKHI ±�HQWZHGHU�YRQ�,KQHQ��EHUW|OSHOQ�ODVVHQ��LVW��EHU�GHQ�7LVFK�JH]RJHQ�ZRUGHQRGHU�VRQVW�LUJHQG�HWZDV��'D�KDEHQ�6LH�VLFK�GXUFKJHVHW]W��$EHU�LP�6LQQH�GHU�5HFKWVNODUKHLW�XQGLP�6LQQH�GHU�5HFKWVVLFKHUKHLW�LVW�GLHVHU�%HVFKOX��KHXWH�VLFKHUOLFK�QLFKW�J�QVWLJ�
:LU�ZHUGHQ�LKP�DXFK�QLFKW�]XVWLPPHQ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU� :HLWHUV� ]X� :RUW� JHPHOGHW� LVW� )UDX� $EJHRUGQHWH'U� 3HWURYLF��� 0LQXWHQ�IUHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ� ±�%LWWH��)UDX�$EJHRUGQHWH�
�����$EJHRUGQHWH�00DJ��'U��0DGHOHLQH�3HWURYLF �*U�QH���+HUU�3UlVLGHQW��*HVFKlW]WH�0LWJOLHGHUGHU�%XQGHVUHJLHUXQJ��+RKHV�+DXV��,Q�DOOHU�.�U]H�]XU�1HXWUDOLWlWVJHIlKUGXQJ��'LH�%HWHXHUXQJHQGHU�63g��PDQ�Z�UGH�GLH�bQGHUXQJ�GHV�$UWLNHOV ��I�%�9* ±�GLH�(U|IIQXQJ�GHU�0|JOLFKNHLW�YRQ.DPSIHLQVlW]HQ� XQWHU� %HWHLOLJXQJ� YRQ� gVWHUUHLFKHUQ� LP� 5DKPHQ� GHU� *$63 ±� QXU� DXI� %DVLVHLQHV�81��RGHU�26=(�%HVFKOXVVHV�PDFKHQ��ZDUHQ� IDOVFK� �$EJ��6FKLHGHU� 1HLQ��� GHQQ�VRQVWEUlXFKWHQ�ZLU�GLHVH�bQGHUXQJ�LP�6W*%�QLFKW�
/HLGHU�VWLPPHQ�DXFK�GLH�$XVI�KUXQJHQ�PHLQHV�9RUUHGQHUV��0LW� GLHVHU�5HJHOXQJ�HU|IIQHQ�6LHQLFKW�QXU�GLH�0|JOLFKNHLW�GHU�7HLOQDKPH�YRQ�gVWHUUHLFKHUQ�DQ�(8�.DPSIHLQVlW]HQ�XQG�GDPLW�GLH3DUWHLQDKPH� I�U�HLQH�.ULHJVSDUWHL�DXI�DXVOlQGLVFKHP�7HUULWRULXP��VRQGHUQ�6LH�HUP|JOLFKHQ�HVDXFK�SULYDWHQ�:DIIHQKlQGOHUQ��DXV�VHKU�OXNUDWLYHQ�*U�QGHQ�LQ�.RQIOLNWH�HLQ]XJUHLIHQ��RKQH�VLFKVWUDIEDU�]X�PDFKHQ��,FK�KDOWH�GDV�I�U�ZLUNOLFK�YHUDQWZRUWXQJVORV�� �%HLIDOO�EHL�GHQ�*U�QHQ��
,FK� EULQJH�GDKHU� HLQHQ�$QWUDJ� HLQ�� GHU� VHKU� NXU]� LVW� XQG� GHU� GHQ� YHUEDOHQ�%HWHXHUXQJHQ� GHU6R]LDOGHPRNUDWHQ�HQWVSULFKW��DEHU�QLFKW�GHP��ZDV�6LH�WXQ��'HU�$QWUDJ�KDW�IROJHQGHQ�:RUWODXW�

$ElQGHUXQJVDQWUDJ
GHU� $EJHRUGQHWHQ� 0DJ� 7HUH]LMD� 6WRLVLWV� EHWUHIIHQG� GLH� 5HJLHUXQJVYRUODJH� I�U� HLQ� %XQGHV�JHVHW]��PLW�GHP�GDV�6WUDIJHVHW]EXFK��GLH�6WUDISUR]H�RUGQXQJ��GDV�%DQNZHVHQJHVHW]�XQG�GDV9HUVLFKHUXQJVDXIVLFKWVJHVHW]� JHlQGHUW� ZHUGHQ� �6WUDIUHFKWVlQGHUXQJVJHVHW] ������ ������ GHU%HLODJHQ�
'HU�1DWLRQDOUDW�ZROOH�EHVFKOLH�HQ�
'LH�5HJLHUXQJVYRUODJH�EHWUHIIHQG�HLQ�%XQGHVJHVHW]��PLW�GHP�GDV�6WUDIJHVHW]EXFK�� GLH�6WUDI�SUR]H�RUGQXQJ��GDV�%DQNZHVHQJHVHW]�XQG�GDV�9HUVLFKHUXQJVDXIVLFKWVJHVHW]�JHlQGHUW�ZHUGHQ�6WUDIUHFKWVlQGHUXQJVJHVHW]�������������GHU�%HLODJHQ��ZLUG�ZLH�IROJW�DEJHlQGHUW�
$UWLNHO ,�3XQNW ����� �����HQWIlOOW�





�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWH�00DJ��'U��0DGHOHLQH�3HWURYLF
:LU�ZROOHQ�GLH�%HVWLPPXQJHQ�]XU�1HXWUDOLWlWVJHIlKUGXQJ�QLFKW�QRFK�ZHLWHU�DXIZHLFKHQ��DOV�GDVLP�*ROINULHJ�RKQHKLQ�VFKRQ�JHVFKHKHQ�LVW�� �%HLIDOO�EHL�GHQ�*U�QHQ� ±�$EJ��6FKLHGHU� 'DV�KDOWHLFK�I�U�JHVFKHLW��
(LQ�:RUW�DXFK�]XP�6H[XDOVWUDIUHFKW��)UDX�$EJHRUGQHWH�'U� 3RY\VLO��3HUV|QOLFK�QHKPH�LFK�,KQHQMD� ,KUH�0RWLYDWLRQ� DE�� DEHU� ZDV� GDUDXV� JHZRUGHQ� LVW�� LVW� WHLOZHLVH� KDOEKHU]LJ� XQG� QLFKW� PHKUHUQVW�]X�QHKPHQ��:LU�KDEHQ ±� LFK�JODXEH��HV�ZDU�GLH�����RGHU���� $69*�1RYHOOH ±� LQ�GLHVHP+DXVH�GLH�3V\FKRWKHUDSLH�DXI�.UDQNHQVFKHLQ�EHVFKORVVHQ��'DV�LVW�QRFK�NHLQ�YROOZHUWLJHU�(UVDW]I�U� HLQH� HFKWH�+LOIH� I�U�9HUEUHFKHQVRSIHU�� DEHU� GDV�ZlUH� HLQH�0|JOLFKNHLW�� ]XPLQGHVW� HLQPDOGLHVHQ�2SIHUQ�YRQ�9HUEUHFKHQ�EHL]XVWHKHQ�
:RUDQ�LVW�GLH�3V\FKRWKHUDSLH�DXI�.UDQNHQVFKHLQ�JHVFKHLWHUW" ±�'DUDQ��GD��GLH�bU]WHVFKDIW�QLFKWEHUHLW� ZDU�� .UDQNHQNDVVHQYHUWUlJH� ]X� DQJHPHVVHQHQ� |NRQRPLVFKHQ� .RQGLWLRQHQ� DE]X�VFKOLH�HQ���$EJ��'U� /HLQHU� 'DV�VLQG�MD�3V\FKRORJHQ�XQG�NHLQH�bU]WH��
)UDX� 'U� 3RY\VLO�� :HQQ� HV� ,KQHQ� PLW� GHP� 2SIHUVFKXW]� HUQVW� LVW ±� +HUU� 'U� /HLQHU� ±�� GDQQPDFKHQ�6LH�VLFK� LQ�GHU�bU]WHNDPPHU�GDI�U�VWDUN��GD��PDQ�]XPLQGHVW�GHQ�9HUEUHFKHQVRSIHUQGLHVH�+LOIH�WDWVlFKOLFK�]XWHLO�ZHUGHQ�Ol�W��'DV�ZlUH�JODXEZ�UGLJ�� �%HLIDOO�EHL�GHQ�*U�QHQ� ±�$EJ�'U� 3DUWLN�3DEOp� 6LH�YHUZHFKVHOQ�bU]WH�PLW�3V\FKRORJHQ��
1RFK�HLQHV��XQG�GDV�ZlUH�HLQ�HUVWHU�6FKULWW��:HQQ�HV�PLW�GHU�+LOIH�HUQVW�JHPHLQW�LVW��GDQQ�VROOWHPHLQHU�$QVLFKW�QDFK�LQVEHVRQGHUH�GLH�bU]WHVFKDIW�KLHU�LP�3DUODPHQW�PLW�JXWHP�%HLVSLHO�YRUDQ�JHKHQ�
(LQ�ZHLWHUHV��,FK�KDEH�GLH�'ULQJOLFKHQ�$QWUlJH�GHU�)UHLKHLWOLFKHQ�YRP��� -XOL�±�GDPDOV�ZDU�GDVGHU�$QWUDJ�3RY\VLO ±�XQG�YRQ�KHXWH ±�MHQHQ�$QWUDJ��GHU�MHW]W�QLFKW�]XP�7UDJHQ�NRPPW��VR QGHUQDOV�QRUPDOHU�$QWUDJ�HLQJHEUDFKW�ZLUG ±�PLWHLQDQGHU�YHUJOLFKHQ��*DQ]�PHUNZ�UGLJ�VLQG�GDEHL�GLH'LIIHUHQ]HQ ±�DEJHVHKHQ�YRQ�GHP��ZDV�KHXWH�RKQHKLQ�EHVFKORVVHQ�ZLUG ±��'HU�$QWUDJ�3RY\VLOYRP��� -XOL�KDW�HLQH�3DVVDJH�HQWKDOWHQ��GLH�KHXWH�LP�$QWUDJ�6FKZHL W]HU�QLFKW�PHKU�HQWKDOWHQ�LVW�QlPOLFK�GLH�3DVVDJH��GD��3HUVRQHQ��2UJDQLVDWLRQHQ�XQG�0HGLHQ��GLH�3RUQRJUDSKLH�XQG�SRUQR�JUDSKLVFKH� 'DUVWHOOXQJHQ� DOOHU� $UW� KHUVWHOOHQ�� ]HLJHQ�� DQSUHLVHQ�� YHUKHUUOLFKHQ�� ]XJlQJOLFKPDFKHQ�RGHU�XQWHUVW�W]HQ��YRQ�MHGHU�)|UGHUXQJ�DXV�|IIHQWOLFKHQ�0LWWHOQ�DXVJHVFKORVVHQ�VLQG� ±3RUQRJUDSKLH��QLFKW�.LQGHVPL�EUDXFK ±�,KU�HLJHQHU�$QWUDJ�
:LU�KDEHQ�6LH�GDUDXI�DXIPHUNVDP�JHPDFKW��'DV�KlWWH�DXI�GLH�)UHLKHLWOLFKH�3DUWHL�1LHGHU |VWHU�UHLFK�DEVROXW�]XJHWURIIHQ�� �$EJ��0DJ� 6WDGOHU� $FK�VR"� 6HKU�PHUNZ�UGLJ��'LHVH�3DVVDJH�IHKOWMHW]W��6R� ÄJODXEZ�UGLJ³� VLQG�6LH� LQ� LKUHQ� $QWUlJHQ�� �$EJ��'U� *UDI� 'D� JHKW� HV� XP� |IIHQWOLFKH*HOGHU �����
(LQ�$OOHUOHW]WHV� LQ�5LFKWXQJ�GHV�$EJHRUGQHWHQ�.XNDFND�� 6LH� VLQG� GD� LQ� HLQHP� VHKU� XQVHOLJHQ%�QGQLV��GDV�ZLUG� ,KQHQ�DXFK�,KU�.OXEREPDQQ�.KRO�DXV�GHU�3UlVLGLDOH�EHULFKWHQ�N|QQHQ��+HUU$EJHRUGQHWHU� .XNDFND�� 0L�EUDXFK� PX�� LPPHU� VWUDIEDU� VHLQ�� +DQGOXQJHQ� JHJHQ� GHQ� :LOOHQHLQHU�3HUVRQ�VLQG�LPPHU�VWUDIEDU��(V�LVW�GLH�)UDJH��ZR�GDV�6FKXW]DOWHU�OLHJW��:HQQ�6LH�KLHU�I�UHLQH�YHUTXHUH�6H[XDOPRUDO�HLQWUHWHQ�� LQ�GHU�RIIHQEDU� MXQJH�)UDXHQ��GLH�.RQWDNWH� VH[XHOOHU�$UWPLW�ZHVHQWOLFK�lOWHUHQ�KHWHURVH[XHOOHQ�0lQQHUQ�KDEHQ��ZHQLJHU�VFKXW]Z�UGLJ�VLQG��GDQQ�PX�LFK� VDJHQ��'LH�g93�YHUWULWW� RIIHQEDU� GLH�6H[XDOPRUDO� lOWHUHU�PlQQOLFKHU� KHWHURVH[XHOOHU� /XVW�PROFKH� ±�'D]X�VDJH�LFK��1HLQ��GDQNH�� �%HLIDOO�EHL�GHQ�*U�QHQ�������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� 'HU�YHUOHVHQH�$ElQGHUXQJVDQWUDJ�LVW�RUGQXQJVJHPl�HLQJHEUDFKW��HQWVSUHFKHQG�XQWHUVW�W]W�XQG�VWHKW�GDKHU�PLW�LQ�9HUKDQGOXQJ�
=X�:RUW�LVW�QLHPDQG�PHKU�JHPHOGHW��'LHVH�'HEDWWH�LVW�GDKHU�JHVFKORVVHQ�
(V�OLHJW�DXFK�NHLQ�6FKOX�ZRUW�GHV�+HUUQ�%HULFKWHUVWDWWHUV�YRU�
:LU�WUHWHQ�GDPLW�LQ�GDV�$EVWLPPXQJVYHUIDKUHQ�HLQ��ZHOFKHV�HLQ�EL�FKHQ�OlQJHU�GDXHUQ�ZLUG��,FKELWWH�GDKHU�GLH�'DPHQ�XQG�+HUUHQ��MHZHLOV�LKUHQ�3ODW]�HLQ]XQHKPHQ�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU
:LU�JHODQJHQ�]XU�$EVWLPPXQJ� GLH�LFK��EHU�MHGHQ�$XVVFKX�DQWUDJ�JHWUHQQW�YRUQHKPHQ�ZHUGH�
=XHUVW� NRPPHQ�ZLU� ]XU�$EVWLPPXQJ��EHU�GHQ�*HVHW]HQWZXUI� VDPW�7LWHO�XQG�(LQJDQJ� LQ�����GHU�%HLODJHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�GHP�$XVVFKX�EHULFKW������GHU�%HLODJHQ�EHLJHGUXFNWHQ$ElQGHUXQJHQ�
+LH]X� KDEHQ� GLH� $EJHRUGQHWHQ� 'U� .U�JHU� XQG� *HQRVVHQ� =XVDW]�� EH]LHKXQJVZHLVH� $ElQGH�UXQJVDQWUlJH�HLQJHEUDFKW�
:HLWHUV�KDW�GHU�$EJHRUGQHWH�'U� 2IQHU�HLQ�9HUODQJHQ�DXI�JHWUHQQWH�$EVWLPPXQJ�JHVWHOOW �
)HUQHU�KDEHQ�GLH�$EJHRUGQHWHQ�0DJ� 6WRLVLWV�XQG�*HQRVVHQ�=XVDW]��VRZLH�$ElQGHUXQJV DQWUl�JH�HLQJHEUDFKW�
,FK�ZHUGH�GDKHU�]XQlFKVW��EHU�GLH�=XVDW]DQWUlJH ±�XQG�]ZDU�GHU�5HLKH�QDFK ±��GDQQ��EHU�GLHYRQ� GHQ� $ElQGHUXQJVDQWUlJHQ� VRZLH� YRP� 9HUODQJHQ� DXI� JHWUHQQWH� $EVWLPPXQJ� EHWURIIHQHQ7HLOH ±� XQG� ]ZDU� HEHQIDOOV� GHU� 5HLKH� QDFK ±� XQG� VFKOLH�OLFK� �EHU� GLH� UHVWOLFKHQ�� QRFK� QLFKWDEJHVWLPPWHQ�7HLOH�GHV�*HVHW]HQWZXUIHV�DEVWLPPHQ�ODVVHQ�
'LH� $EJHRUGQHWHQ� 'U� .U�JHU� XQG�*HQRVVHQ� KDEHQ� HLQHQ� =XVDW]DQWUDJ� EHWUHIIHQG� GLH (LQI��JXQJ�QHXHU�=LIIHUQ �D�ELV��F�LQ�$UWLNHO ,�HLQJHEUDFKW�
,P�)DOOH�,KUHU�=XVWLPPXQJ�HUVXFKH�LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV�HUIROJW�GXUFK�GLH0LQGHUKHLW��'HU�$QWUDJ�LVW�DEJHOHKQW�
:HLWHUV�KDEHQ�GLH�$EJHRUGQHWHQ�'U� .U�JHU�XQG�*HQRVVHQ�HLQHQ�=XVDW]DQWUDJ�HLQJHEUDFKW��GHUGLH�(LQI�JXQJ�QHXHU�=LIIHUQ��D�ELV��G�LQ�$UWLNHO ,�]XP�,QKDOW�KDW�
,P�)DOOH�,KUHU�=XVWLPPXQJ�HUVXFKH�LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV�HUIROJW�GXUFK�GLH0LQGHUKHLW��'HU�$QWUDJ�LVW�DEJHOHKQW�
)HUQHU� KDEHQ� GLH� $EJHRUGQHWHQ�'U� .U�JHU� XQG�*HQRVVHQ� HLQHQ� =XVDW]DQWUDJ� EHWUHIIHQG� GLH(LQI�JXQJ�HLQHU�QHXHQ�= �D�LQ�$UWLNHO ,�HLQJHEUDFKW�
,FK�ELWWH� MHQH�'DPHQ�XQG�+HUUHQ�� GLH� GHP� LKUH� =XVWLPPXQJ�HUWHLOHQ�� XP�HLQ� HQWVSUHFKHQGHV=HLFKHQ� ±�'LHV�JHVFKLHKW�GXUFK�GLH�0LQGHUKHLW��$EJHOH KQW�
'LH�$EJHRUGQHWHQ�0DJ� 6WRLVLWV�XQG�*HQRVVHQ�KDEHQ�HLQHQ�=XVDW]DQWUDJ�HLQJHEUDFKW� �GLH�$E�JHRUGQHWHQ�GHU�63g�YHUODVVHQ�JHVFKORVVHQ�GHQ�6DDO� ±�Ä$K³�5XIH�EHL�GHQ�)UHLKHLWOLFKHQ���GHUGLH�(LQI�JXQJ�HLQHU�QHXHQ�= �D�LQ�$UWLNHO ,�EHWUHIIHQG�GLH�$XIKHEXQJ�GHV�� ����]XP�,QKDOW�KDW�
,P�)DOOH� ,KUHU� =XVWLPPXQJ� ELWWH� LFK� 6LH� XP�HLQ� HQWVSUHFKHQGHV� =HLFKHQ�� �$EJ��'U� 3HWURYLF�$XV]lKOXQJ��
(V�ZLUG�$XV]lKOXQJ�YHUODQJW��,FK�NRPPH�GLHVHP�9HUODQJHQ�VHOEVWYHUVWlQGOLFK�QDFK�
)�U� GLHVHQ� $QWUDJ� VWLPPHQ� �� $EJHRUGQHWH�� *HJHQ� GLHVHQ� $QWUDJ� VWLPPHQ ±� LFK� ELWWH�� GDPLW]X]lKOHQ� �$EJ�� 'U� .KRO� :LU� VLQG� NRPSOHWW� ±� +HLWHUNHLW� EHL� GHU� g93� ±� �� 'DPHQ� XQG+HUUHQ� $EJHRUGQHWH� ±�'HU� $QWUDJ� LVW� GDPLW� DEJHOHKQW�� �$EJ��'U� .KRO� :LHYLHO"�'DV� JLEW� HVQLFKW� ±�'LH�63g�NHKUW�LQ�GHQ�6DDO�]XU�FN��
0HLQH� 'DPHQ� XQG� +HUUHQ�� 'DV� $EVWLPPXQJVYHUIDKUHQ� JHKW� ZHLWHU�� 'DKHU� ELWWH� LFK ���� �$EJ�'U� .KRO� =XU�*HVFKlIWVEHKDQGOXQJ��
%LWWH��]XU�*HVFKlIWVEHKDQGOXQJ�



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�'U� $QGUHDV�.KRO
�����$EJHRUGQHWHU�'U� $QGUHDV�.KRO �g93�� �]XU�*HVFKlIWVEHKDQGOXQJ�� +HUU�3UlVLGHQW���� g93�$EJHRUGQHWH� XQG� �� IUHLKHLWOLFKH� $EJHRUGQHWH� N|QQHQ� ]XVDPPHQ� QLFKW� ��� HUJHEHQ�� �$EJ�6FKZDU]HQEHUJHU� ���VLQG�HV�������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� 0RPHQW�� ELWWH�� �$EJ��'U� 3HWURYLF� 1RFK�HLQPDO� DXV�]lKOHQ� ±�5XIH�EHL�GHQ�)UHLKHLWOLFKHQ��:LHGHUKROXQJ�� 0HLQH�'DPHQ�XQG�+HUUHQ��'DUI� LFK�NXU]XP�5XKH�ELWWHQ�
0HLQH�'DPHQ�XQG�+HUUHQ��(V�LVW�NHLQH�:LHGHUKROXQJ�QRWZHQGLJ��VRQGHUQ�QXU�HLQH�$ENOlUXQJ�QlPOLFK�PLW�GHP��ZDV� LFK� DXFK�QRWLHUW� KDEH�� ,FK� ELWWH� QRFK� HLQHQ�0RPHQW� XP�*HGXOG�� �$EJ�0DJ� 6WDGOHU� ���VLQG�HV� ±�$EJ��'U� 6FKPLGW� 6LH�KDEHQ�HQXQ]LHUW��+HUU�3UlVLGHQW��:DV�ZROOHQ6LH�MHW]W�QRFK" ±�$EJ��7LFK\�6FKUHGHU� 5LFKWLJ�]lKOHQ��
,FK�ZLHGHUKROH��(V�ZXUGHQ�YRQ�GHQ�%HDPWHQ��EHUHLQVWLPPHQG��� 1HLQ�6WLPPHQ�JH]lKOW�� �$EJ�.LVV ±� LQ�5LFKWXQJ�GHU�)UHLKHLWOLFKHQ�GHXWHQG ±��%HL�XQV�VLQG�HV�����GRUW� VLW]HQ���� ±�:HLWHUH=ZLVFKHQUXIH�EHL�GHU�g93��
,FK�GDUI�GDUDXI�]XU�FNNRPPHQ�XQG�6LH�XP�5XKH�ELWWHQ��0HLQH�0LW]lKOXQJ�HUJDE�����0LU�LVW�YRQGHQ�%HDPWHQ�Ä��³�JHVDJW�ZRUGHQ��XQG�LFK�KDEH�GLHVH�=DKO ±�LFK�JHEH�]X��QDKH]X�DXWRPDWLVFK ±ZLHGHUKROW��6RPLW�LVW�Ä��³�HQXQ]LHUW�ZRUGHQ�
,FK� VWHOOH� DEHU� MHW]W� ULFKWLJ�� GD�� HV� QDFK� PHLQHU� =lKOXQJ� �� *HJHQVWLPPHQ� ZDUHQ�� �$EJ�,QJ� 0DGHUWKDQHU� 'DV� VWLPPW�� 'HQQ� HV� LVW� WDWVlFKOLFK� VR�� GD�� GLH� $GGLWLRQ� GHU� MHW]W� QDFK.OXEVWlUNH� P|JOLFKHQ� $QZHVHQGHQ� XQG� DXFK� GHU� $XJHQVFKHLQ� GDV� (UJHEQLV� YRQ� ��� UHODWLYXQZDKUVFKHLQOLFK�PDFKHQ�
,FK�VWHOOH�GDKHU�PHLQH�(QXQ]LHUXQJ�LQVRIHUQH�ULFKWLJ��DOV�]ZDU��� 3URVWLPPHQ�YRUKDQGHQ�ZDUHQ�DEHU��� *HJHQVWLPPHQ�
:LU�IDKUHQ�QXQ�LP�$EVWLPPXQJVYHUIDKUHQ�IRUW�
:LU�NRPPHQ�QXQPHKU�]XU�$EVWLPPXQJ��EHU�$UW� ,�= ��LQ�GHU�)DVVXQJ�GHU�5HJLHUXQJVYRUODJH�
,FK�ELWWH�MHQH�'DPHQ�XQG�+HUUHQ��GLH�KLHUI�U�HLQWUHWHQ�ZROOHQ��XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±'LHV�LVW�GLH�0HKUKHLW��'HU�$QWUDJ�LVW�DQJHQRPPHQ�
'LH�$EJHRUGQHWHQ�'U� .U�JHU�XQG�*HQRVVHQ�KDEHQ�HLQHQ�$ElQGHUXQJVDQWUDJ�HLQJHEUDFKW��GHUVLFK�DXI�$UW� ,�= ��EH]LHKW�
,FK� ELWWH� MHQH�0LWJOLHGHU� GHV�+RKHQ�+DXVHV�� GLH� GHP� LKUH� =XVWLPPXQJ� JHEHQ�ZROOHQ�� XP�HLQHQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV�LVW�GLH�0LQGHUKHLW��$EJHOHKQW�
:LU�NRPPHQ� GDKHU� VRJOHLFK� ]XU� $EVWLPPXQJ� �EHU�$UW� ,� = ��� QXQ� LQ� GHU� )DVVXQJ� GHU� 5HJLH�UXQJVYRUODJH�
,P�)DOOH� ,KUHU� =XVWLPPXQJ� ELWWH� LFK� XP� HLQ� HQWVSUHFKHQGHV� =HLFKHQ� ±�'DV� HUIROJW� GXUFK� GLH0HKUKHLW��$QJHQRPPHQ�
'LH�$EJHRUGQHWHQ�0DJ� 6WRLVLWV�XQG�*HQRVVHQ�KDEHQ�H LQH�$ElQGHUXQJVDQWUDJ�EHWUHIIHQG�GLH6WUHLFKXQJ�GHU�= ��XQG�GHU�= ��LQ�$UW� ,�HLQJHEUDFKW�
,FK� HUVXFKH� GLH� 'DPHQ� XQG� +HUUHQ�� GLH� GDI�U� HLQWUHWHQ� ZROOHQ�� XP� HLQ� HQWVSUHFKHQGHV=HLFKHQ� ±�'LHV�LVW�GLH�0LQGHUKHLW��$EJHOHKQW�
'DPLW� HU�EULJW� VLFK� DXFK� HLQH�$EVWLPPXQJ� �EHU� GLH� EHDQWUDJWH�bQGHUXQJ� GHU� =LIIHUQ EH]HLFK�QXQJHQ�LQ�$UW� ,�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ���������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU
:LU�NRPPHQ�QXQ�]XU�$EVWLPPXQJ��EHU�$UW� ,�= ��XQG�= ��LQ������GHU�%HLODJHQ��XQG�]ZDU�XQWHU%HU�FNVLFKWLJXQJ�GHU�GHP�$XVVFKX�EHULFKW������GHU�%HLODJHQ�EHLJHGUXFNWHQ�$ElQGHUXQJHQ�
,FK�ELWWH�MHQH�0LWJOLHGHU�GHV�+RKHQ�+DXVHV��GLH�GDI�U�HLQWUHWHQ�ZROOHQ��XP�HLQ�HQWVSUHFKHQGHV=HLFKHQ� ±�'LHV�LVW�GLH�0HKUKHLW��$QJHQRPPHQ�
'LH�$EJHRUGQHWHQ�'U��.U�JHU�XQG�*HQRVVHQ�KDEHQ�HLQHQ�$ElQGHUXQJVDQWUDJ�HLQJHEUDFKW��GHUVLFK�DXI�$UW� ,�= ��EH]LHKW�
,FK� HUVXFKH� MHQH�'DPHQ�XQG�+HUUHQ�� GLH� KLHI�U� HLQWUHWHQ�� XP�HLQ� HQWVSUHFKHQGHV�=HLFKHQ� ±'LHV�LVW�GLH�0LQGHUKHLW��$EJHOHKQW�
,FK� ODVVH�GDKHU�VRJOHLFK��EHU�$UW� ,�= �� LQ������GHU�%HLODJHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�GHP$XVVFKX�EHULFKW������GHU�%HLODJHQ�EHLJHGUXFNWHQ�$ElQGHUXQJHQ�DEVWLPPHQ�
,P�)DOOH� ,KUHU� =XVWLPPXQJ� ELWWH� LFK� XP�HLQ� HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV� LVW� GLH�0HKUKHLW�$QJHQRPPHQ�
:LU�NRPPHQ�QXQPHKU�]XU� $EVWLPPXQJ��EHU�$UW� ,� =LIIHUQ ��� ��� ��� ELV� ��� LQ� GHU� )DVVXQJ� GHU5HJLHUXQJVYRUODJH�
,P�)DOOH�,KUHU�=XVWLPPXQJ�ELWWH�LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV�LVW�VWLPPHQHLQKHOOLJVR�DQJHQRPPHQ�
'LH�$EJHRUGQHWHQ�0DJ� 6WRLVLWV� XQG�*HQRVVHQ� KDEHQ� HLQHQ� $ElQGHUXQJVDQWUDJ� HLQJHEUDFKW�GHU�GLH�6WUHLFKXQJ�GHU�= ���LQ�$UW� ,�EHWULIIW�
,P�)DOOH�,KUHU�=XVWLPPXQJ�ELWWH� LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV� LVW�GLH�0LQGHUKHLW�$EJHOHKQW�
,FK�ODVVH�GDKHU�VRJOHLFK��EHU�GLHVHOEH�*HVHW]HVEHVWLPPXQJ�LQ������GHU�%HLODJHQ�XQWHU�%HU�FN�VLFKWLJXQJ� GHU� GHP� $XVVFKX�EHULFKW� ����� GHU� %HLODJHQ� EHLJHGUXFNWHQ� $ElQGHUXQJHQDEVWLPPHQ�
,P� )DOOH� ,KUHU� =XVWLPPXQJ� ELWWH� LFK� XP� HQWVSUHFKHQGHV� =HLFKHQ� ±� 'DV� HUIROJW� GXUFK� GLH0HKUKHLW��$QJHQRPPHQ�
:LU�NRPPHQ�QXQPHKU�]XU� $EVWLPPXQJ��EHU�$UW� ,,� =LIIHUQ ��ELV� �� LQ� GHU� )DVVXQJ� GHU�5HJLH�UXQJVYRUODJH�
,P�)DOOH� ,KUHU�=XVWLPPXQJ�ELWWH� LFK� XP�HLQ� HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV� LVW�PLW�6WLPPHQ�HLQKHOOLJNHLW�DQJHQRPPHQ�
6FKOLH�OLFK�NRPPH�LFK�]XU�$EVWLPPXQJ��EHU�GLH�UHVWOLFKHQ��QRFK�QLFKW�DEJHVWLPPWHQ�7HLOH�GHV*HVHW]HQWZXUIHV�VDPW�7LWHO�XQG�(LQJDQJ�LQ������GHU�%HLODJHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�GHP$XVVFKX�EHULFKW������GHU�%HLODJHQ�EHLJHGUXFNWHQ�$ElQGHUXQJHQ�
,P�)DOOH� ,KUHU� =XVWLPPXQJ� ELWWH� LFK� XP�HLQ� HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV� LVW� GLH�0HKUKHLW�$QJHQRPPHQ�
:LU�NRPPHQ�GDKHU�JOHLFK�]XU�GULWWHQ�/HVXQJ�
,FK�ELWWH� MHQH�'DPHQ�XQG�+HUUHQ��GLH� GHP�*HVHW]HQWZXUI� DXFK� LQ� GULWWHU� /HVXQJ� LKUH� =XVWLP�PXQJ� HUWHLOHQ�ZROOHQ�� XP� HLQ� HQWVSUHFKHQGHV� =HLFKHQ� ±� 'LHV� LVW� GLH�0HKUKHLW� 'HU� *HVHW]�HQWZXUI�LVW�VRPLW�LQ�GULWWHU�/HVXQJ�DQJHQRPPHQ�
:LU� JHODQJHQ� QXQ� ]XU� $EVWLPPXQJ� �EHU� GHQ� (QWVFKOLH�XQJVDQWUDJ GHU� $EJHRUGQHWHQ0DJ� 6WDGOHU� XQG� *HQRVVHQ� EHWUHIIHQG� ZLUNVDPH� 0D�QDKPHQ� JHJHQ� .LQGHVPL�EUDXFK� XQG.LQGHUSRUQRJUDSKLH�
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,P�)DOOH�,KUHU�=XVWLPPXQJ�ELWWH�LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV�LVW�GLH�0LQGHUKHLW�$EJHOHKQW�
:HLWHUV� NRPPHQ� ZLU� ]XU� $EVWLPPXQJ� �EHU� GHQ� $QWUDJ� GHV� -XVWL]DXVVFKXVVHV�� GHQ� YRUOLH�JHQGHQ�%HULFKW ,,,����GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
6R�6LH�GHQ�%HULFKW�]XU�.HQQWQLV�QHKPHQ��ELWWH� LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV� LVWGLH�0HKUKHLW��$QJHQRPPHQ�
1XQ�JHODQJHQ�ZLU�]XU�$EVWLPPXQJ��EHU�GHQ�$QWUDJ�GHV�-XVWL]DXVVFKXVVHV��VHLQHQ�%HULFKW�����GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
6R�6LH�,KUH�=XVWLPPXQJ�HUWHLOHQ�ZROOHQ��ELWWH�LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV�LVW�GLH0HKUKHLW��$QJHQRPPHQ�
)HUQHU�JHODQJHQ�ZLU� ]XU�$EVWLPPXQJ��EHU�GHQ�$QWUDJ�GHV�-XVWL]DXVVFKXVVHV�� VHLQHQ�%HULFKW�����GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
,P�)DOOH� ,KUHU�=XVWLPPXQJ�ELWWH� LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV� LVW� GLH�0HKUKHLW�$QJHQRPPHQ�
1XQ�NRPPHQ�ZLU�]XU�$EVWLPPXQJ��EHU�GHQ�$QWUDJ�GHV�-XVWL]DXVVFKXVVHV��VHLQHQ�%HULFKW�����GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
,P�)DOOH�,KUHU�=XVWLPPXQJ�ELWWH�LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LH�=XVWLPPXQJ�HUIROJWPLW�6WLPPHQPHKUKHLW��$QJHQRPPHQ�
6FKOLH�OLFK� JHODQJHQ� ZLU� ]XU� $EVWLPPXQJ� �EHU� GHQ� $QWUDJ� GHV� -XVWL]DXVVFKXVVHV�� VHLQHQ%HULFKW������GHU�%HLODJHQ�]XU�.HQQWQLV�]X�QHKPHQ�
,P� )DOOH� ,KUHU� =XVWLPPXQJ� ELWWH� LFK� XP� HLQ� HQWVSUHFKHQGHV� =HLFKHQ� ±� 'LHVH� =XVWLPPXQJHUIROJW�PHKUKHLWOLFK��$QJHQRPPHQ�

����3XQNW
%HULFKW�GHV�*HVXQGKHLWVDXVVFKXVVHV��EHU�GHQ�$QWUDJ� ����$�GHU�$EJHRUGQHWHQ�'U� /HL�QHU�XQG�*HQRVVHQ�EHWUHIIHQG�HLQ�%XQGHVJHVHW]��PLW�GHP�GDV�$SRWKHNHQJHVHW]�JHlQGHUWZLUG�������GHU�%HLODJHQ�
3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� ,FK�UXIH�QXQ�GHQ�����3XQNW�GHU�7DJHVRUGQXQJ�DXI�
,FK�JHKH�GDYRQ�DXV��GD��DXI�HLQH�P�QGOLFKH�%HULFKWHUVWDWWXQJ�YHU]LFKWHW�ZXUGH�
:LU�JHKHQ�LQ�GLH�'HEDWWH�HLQ�
'LH�HUVWH�:RUWPHOGXQJ� OLHJW� YRQ�+HUUQ�$EJHRUGQHWHQ�'U� 3XPEHUJHU�YRU�� � 0LQXWHQ� IUHLZLOOLJH5HGH]HLWEHVFKUlQNXQJ�ZHUGHQ�DQJH]HLJW� ±�%LWWH�
�����$EJHRUGQHWHU� 'U�� $ORLV� 3XPEHUJHU �)UHLKHLWOLFKH��� 6HKU� JHHKUWHU� +HUU� 3UlVLGHQW�� )UDX%XQGHVPLQLVWHULQ��0HLQH�VHKU�YHUHKUWHQ�'DPHQ�XQG�+HUUHQ��0DQ�KDW�EHL�GLHVHP�$EVWLPPXQJV�]HUHPRQLHOO� JDQ]� GHXWOLFK� JHVHKHQ�� ZLH� GLH� $UEHLW� GHU� VRJHQDQQWHQ� JUR�HQ� .RDOLWLRQ ± GHUHKHPDOLJHQ�JUR�HQ�.RDOLWLRQ ± IXQNWLRQLHUW�XQG�ZLH�HLQLJ�PDQ�VLFK�LVW��:HQQ�HLQ��EHUUDVFKHQGHU2SSRVLWLRQVDQWUDJ�NRPPW��GDQQ�VLQG�6LH�JDQ]�VFKOLFKW�XQG�HLQIDFK�]X�IHLJH��GLH�6WLUQ�]X�]HLJHQ�XQG�HLQH�JDQ]H�)UDNWLRQ��GLH�VWDDWVWUDJHQGH�63g�)UDNWLRQ��GLH�VWlUNVWH�)UDNWLRQ�LQ�GLHVHP�+R�KHQ�+DXV��ZHLJHUW�VLFK��LKU�6WLPPYHUKDOWHQ�EHNDQQW]XJHEHQ�XQG�]LHKW�DXV�GHP�3OHQDUVDDO�DXV�'DV�LVW�ZLUNOLFK�EHVFKlPHQG�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ ±�$EJ��'U� 5DVLQJHU� 1LHGHUVHW]HQ�$EJ� 6FKLHGHU� (V�LVW�QLFKW�LQ�2UGQXQJ��GD��6LH�VDJHQ��Ä]X�IHLJH�³�
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(V� LVW�ZLUNOLFK� EHVFKlPHQG��ZHQQ�PDQ�QLFKW� GDV�5�FNJUDW� KDW�� GDI�U��ZRI�U�PDQ� VWHKW�� DXFKHLQ]XVWHKHQ�XQG�HQWVSUHFKHQG�]X�VWLPPHQ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ��
$EJHVHKHQ�GDYRQ�KDEHQ�XQV�GLH�GLYHUVHQ�3UlVLGHQWHQ�GHV�1DWLRQDOUDWHV� LPPHU�ZLHGHU�GDUDXIDXIPHUNVDP�JHPDFKW��GD��ZlKUHQG�GHV�$EVWLPPXQJVYRUJDQJHV�NHLQ�$EJHRUGQHWHU�GHQ�6DDOEHWUHWHQ�GDUI�� �$EJ� 6FKLHGHU� +HUU�3UlVLGHQW��(U�VSULFKW�QLFKW�]XU�6DFKH��VRQGHUQ�]XP�$EVWLP�PXQJVYRUJDQJ�� $Q�XQG�I�U�VLFK�KlWWH�GLH�JHVDPWH�63g�)UDNWLRQ�DOVR�GUDX�HQ�EOHLEHQ�P�VVHQ�'DV�KlWWH�LKU�EHVVHU�DQJHVWDQGHQ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�� $EHU�ZLH�EHLP�� ����ZDU�HVDXFK�EHL�GHU�5HJHOXQJ�EHWUHIIHQG�+DXVDSRWKHNH��*HQDXVR�ZDU�HV�� �$EJ� 6FKLHGHU� +HUU�3UlVL�GHQW�� 6FKUHLWHQ� 6LH� HLQ�� (U� VROO� QLFKW� GDXHUQG� ]XP� $EVWLPPXQJVYRUJDQJ�� VRQGHUQ� ]XU� 6DFKHVSUHFKHQ� ±�:HLWHUH�=ZLVFKHQUXIH�EHL�63g�XQG�g93��
3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� +HUU�.ROOHJH�6FKLHGHU��,FK�NDQQ�GXUFK�GLH�=ZLVFKHQUXIHZLUNOLFK� QLFKWV� K|UHQ��$EHU� VROOWH� GLHV� GHU�)DOO� VHLQ�� GDQQ�ELWWH� LFK�� ]XP� 7KHPD� ]X� VSUHFKHQ��$EJ��0DJ� 6WDGOHU� :DUXP�VFKZLW]HQ�6LH�VR��+HUU�$EJHRUGQHWHU�6FKLHGHU"�
$EJHRUGQHWHU� 'U�� $ORLV� 3XPEHUJHU �IRUWVHW]HQG�� ,KU� 7UDQVSLULHUHQ� LVW� Y|OOLJ� XQQ|WLJ�� +HUU.ROOHJH�6FKLHGHU��GHQQ�LFK�ELQ�VFKRQ�OlQJVW�EHL�GHU�6DFKH��(LQHQ�9HUJOHLFK�]ZLVFKHQ�GHU�HLQHQ*HVHW]HVPDWHULH�XQG�MHQHU�GHU�+DXVDSRWKHNHQ�ZLUG�PDQ�ZRKO�QRFK�KHUVWHOOHQ�G�UIHQ��'HQQ�HVLVW� ]X� HLQHP� $EWDXVFK� YRQ� ,QWHUHVVHQ� ]ZLVFKHQ� 5RW� XQG� 6FKZDU]� JHNRPPHQ�� 'LH� 63g� KDWJHVDJW��:LU�ZROOHQ�XQEHGLQJW��GD��DE��� -lQQHU �����GLH�VWDDWOLFKHQ�EH]LHKXQJVZHLVH�YHUVWDDW�OLFKWHQ�=DKQDPEXODWRULHQ�LP�6LQQH�HLQHU�$XVZHLWXQJ�GHU�6WDDWVPHGL]LQ�DXI�GLH�=DKQNURQHQ�HLQH3ULYDWOHLVWXQJ�HUEULQJHQ�G�UIHQ��XQG�DOV�*HJHQOHLVWXQJ�KDW�PDQ�GHU�g93�LQ�HLQHP�ZLUNOLFK�VHKUVFKQHOOHQ�� DEHU� QLFKW� DXVJHUHLIWHQ� 9HUIDKUHQ� ]XJHVDJW�� GD�� GLH� 6DFKH� GHU� +DXVDSRWKHNHQGXUFKJHKHQ�ZLUG��.ROOHJH�5DVLQJHU� VLW]W�EHUHLWV� LQ�GHU�HUVWHQ�5HLKH�� GHQQ�PLW�NUlIWLJHU�8QWHU�VW�W]XQJ�VHLQHV�.OXEREPDQQHV�.KRO�LVW�LKP�GDV�JHOXQJHQ��(U�KDW�ZLUNOLFK�GDI�U�JHNlPSIW��GDI�UJHE�KUW� LKP� DOV� 3UlVLGLDOUHIHUHQWHQ� GHU�:LHQHU� bU]WHNDPPHU� /RE� XQG�'DQN�� �%HLIDOO� EHL� GHQ)UHLKHLWOLFKHQ� ±�$EJ��'U� 5DVLQJHU� 'X�KDVW�NHLQH�+DXVDSRWKHNH��LFK�KDEH�HLQH��
,FK�PHLQH��GD��PDQ�VLFK�YRUKHU�DXFK�HLQPDO�GLH�+LQWHUJU�QGH�KlWWH�JHQDXHU�DQVHKHQ�VROOHQ�$OV�KDXVDSRWKHNHQI�KUHQGHU�$U]W�ELQ�LFK�GDYRQ��EHU]HXJW ± GDV�KDEH�LFK�KHXWH�YRUPLWWDJ�VFKRQJHVDJW ±��GD��LQ�OlQGOLFKHQ�*HELHWHQ� ZR�HV�NHLQH�7UDQVSRUWP|JOLFKNHLWHQ�XQG�9HUNHKUVYHUELQ�GXQJHQ�JLEW�XQG�GLH�.UDQNHQ�XQG�%HKLQGHUWHQ�NHLQH�0|JOLFKNHLWHQ�KDEHQ��]XU�RIW�YLHU�ELV�VHFKV.LORPHWHU�HQWIHUQWHQ�$SRWKHNH�]X� IDKUHQ��HLQH�+DXVDSRWKHNH�VHKU�ZRKO� LKUH�%HUHFKWLJXQJ�KDWXQG�HLQH�HQWVSUHFKHQGH�JHVHW]OLFKH�$EVLFKHUXQJ�GLHVHU�+DXVDSRWKHNHQ�QRWZHQGLJ�ZDU�XQG�LVW�
,FK�KlWWH�PLU�MHGRFK�HLQH�DXVJHUHLIWHUH�*HVHW]HVYRUODJH�JHZ�QVFKW��GHQQ�LFK�ZHL��QLFKW��ZLH�HVEHLVSLHOVZHLVH�JHKDQGKDEW�ZLUG��ZHQQ�HLQ�$U]W�LQ�HLQHP�2UW�VHLQH�3UD[LV�HU|IIQHW��VLH�HLQULFKWHQXQG�HQWVSUHFKHQG�LQ�VLH�LQYHVWLHUHQ�PX��XQG�HV�QRFK�NHLQH�|IIHQWOLFKH�$SRWKHNH�JLEW��(U�PX�0LOOLRQHQ� LQYHVWLHUHQ� XQG� DXFK� ]XVlW]OLFKH� ,QYHVWLWLRQHQ�ZHJHQ� GHU� (LQULFKWXQJ� GHU� +DXV DSR�WKHNH�YRUQHKPHQ��DEHU�VFKRQ�HLQ�-DKU�VSlWHU�NDQQ�LKP�GHU�$U]QHLPLWWHOYHUNDXI�DEKDQGHQ�NRP�PHQ�� GHQQ� GLH� *�OWLJNHLW� GHU� %HVWLPPXQJ� WULWW� DE� �� �� ����� XQG� QLFKW� DE� GHP� (U|IIQXQJV�]HLWSXQNW�GHU�1LHGHUODVVXQJ�GHU�|IIHQWOLFKHQ�$SRWKHNH�HLQ�
'DV�LVW�HLQH�8QJHUHLPWKHLW��DEHU�HV�JLEW�DXFK�QRFK�YLHOH�DQGHUH�8QJHUHLPWKHLWHQ��'DKHU�KlWWHPDQ�VLFK�GLH�=HLW�QHKPHQ�VROOHQ���EHU�GHQ�6RPPHU�JHQDXHUH�hEHUOHJXQJHQ�DQ]XVWHOOHQ��'LHg93�KDW�MD�EHUHLWV�$EVWULFKH�JHPDFKW��0HLQHV�(UDFKWHQV�ZlUH�ZHJHQ�GHU�hEHUJDQJV JHUHFKWLJ�NHLW�LQ�$XVQDKPHIlOOHQ�HLQH�hEHUJDQJV]HLW�YRQ�ELV�]X��� -DKUHQ�JHUHFKWIHUWLJW�JHZHVHQ� �=ZL�VFKHQUXI� GHV $EJ�� 'U� 5DVLQJHU�� 'HU� 9HUWUDXHQVVFKXW]� ZDU� QRWZHQGLJ�� GDV� JHEH� LFK� RKQHZHLWHUHV�]X�� �1HXHUOLFKHU�=ZLVFKHQUXI�GHV $EJ��'U� 5DVLQJHU�� +HUU�.ROOHJH�5DVLQJHU��'X�KDVWMD�GDQQ�=HLW��GHLQH�$UJXPHQWH�YRU]XEULQJHQ�
0HLQH� VHKU� YHUHKUWHQ� 'DPHQ� XQG� +HUUHQ�� ,FK� VDJH� ,KQHQ�� ,FK� ELQ� HLQHUVHLWV� IURK�� GD�� HLQH7HLOUHJHOXQJ�JHWURIIHQ�ZXUGH��'DV�VDJH�LFK�JDQ]�RIIHQ��,FK�ELQ�MHGRFK�EHWU�EW�GDU�EHU��GD��PDQVLFK�QLFKW�QRFK�]ZHL�0RQDWH�=HLW�ODVVHQ�NRQQWH ±�DXFK�GDQQ�ZlUH�HV�QLFKW�]X�VSlW�JHZHVHQ ±�XP�HLQH�GHILQLWLYH�5HJHOXQJ�DXI�GHQ�7LVFK�]X� OHJHQ��PLW�GHU�DOOH�3DUWHLHQ��QlPOLFK�VRZRKO�GLHbU]WH�DOV�DXFK�GLH�$SRWKHNHU�XQG�YRU�DOOHP�GLH�3DWLHQWHQ�KlWWHQ�OHEHQ�N|QQHQ��.ROOHJH�5DVLQ�JHU��'LHVHV�*HVHW]�HQWVWHKW�QDFK�GHU�'HYLVH��ÄhEHU�P|JOLFKH�:LUNXQJHQ�XQG�1HEHQZLUNXQJHQ
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EHIUDJHQ�6LH�,KUHQ�$U]W�RGHU�,KUHQ�$SRWKHNHU³�� �$EJ��'U� 6FKZLPPHU� $EHU�QLFKW�3XPEHUJHU��'LH�$QWZRUW�ZHUGHQ�6LH�YRP�:lKOHU�EHNRPPHQ�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� =X�:RUW�JHPHOGHW�LVW�)UDX�$EJHRUGQHWH�'U� 3LWWHUPDQQ�)UHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ��� 0LQXWHQ� ±�%LWWH��)UDX�$EJHRUGQHWH�
�����$EJHRUGQHWH�'U��(OLVDEHWK�3LWWHUPDQQ �63g���+HUU�3UlVLGHQW��)UDX�%XQGHVPLQLVWHULQ��+RKHV+DXV��'DV�9HUIDVVXQJVJHULFKWVKRIVXUWHLO�YRP�0lU]������HUP|JOLFKW�GHQ�$SRWKHNHUQ�1LHGHUODV�VXQJVIUHLKHLW��$QGHUHUVHLWV�Z�UGH�RKQH�bQGHUXQJ�GHV�$SRWKHNHQJHVHW]HV�EHL�PDQFKHQ�+DXV�DSRWKHNHQ�HLQH�VRIRUWLJH�6FKOLH�XQJ�HUIROJHQ�P�VVHQ�
,Q�GHQ�OHW]WHQ�0RQDWHQ�HUJR��VLFK��EHU�YLHOH�$EJHRUGQHWH�HLQH�)OXW�YRQ�$UJXPHQWHQ�YRQ�VHLWHQGHU� $SRWKHNHU� XQG� YRQ� VHLWHQ� GHU� bU]WH�� 'HU� %HY|ONHUXQJ� ZlUH� HV� DP� OLHEVWHQ�� ZHQQ� EHLGH$OWHUQDWLYHQ� QHEHQHLQDQGHU� EHVW�QGHQ�� 'DKHU� PX�� GHU� *HVHW]JHEHU� HLQHQ� WUDJEDUHQ� .RP�SURPL��ILQGHQ��XP�DOOHQ�JHUHFKW�]X�ZHUGHQ�XQG�GDV�ZLUWVFKDIWOLFKH�hEHUOHEHQ�YRQ�bU]WHQ� XQG$SRWKHNHUQ� ]X� VLFKHUQ�� 1XQ� N|QQWHQ� GLH� 9HUWUHWHU� EHLGHU� 6HLWHQ� JOHLFK� ]XIULHGHQ� RGHU� XQ]X�IULHGHQ�VHLQ��'D�PDQ�DEHU�SULQ]LSLHOO�PLW�GHP�*HVHW]JHEHU�HKHU�XQ]XIULHGHQ�LVW��QHKPH�LFK�GLH]ZHLWH�9HUVLRQ�DQ��REZRKO�=XIULHGHQKHLW�DQJH]HLJW�ZlUH�
'LH� Ä)³�2SSRVLWLRQ� XQG� YRU� DOOHP� 6LH�� +HUU� 3XPEHUJHU�� KDEHQ� LP� $XVVFKX�� YHUN�QGHW�� GD�YLHOOHLFKW� HLQ� $ElQGHUXQJVDQWUDJ� HLQJHEUDFKW� ZLUG� XQG� 6LH� GLHVHP� $QWUDJ� QLFKW� ]XVWLPPHQZROOHQ��,KUH�ZDKUH�0HLQXQJ�HUIXKUHQ�ZLU�QLFKW��,FK�YHUPXWH��GD��HV�LQQHUKDOE�GHU�Ä)³�8QHLQLJNHLW�EHU�HLQH�(QWVFKHLGXQJ�JLEW��'DKHU�ZDU�HV�I�U�6LH�GLH�EHVWH�(QWVFKHLGXQJ��NHLQH�(QWVFKHLGXQJ]X� WUHIIHQ�� GHQQ�ZLH��EOLFK� N|QQHQ�6LH� GDQQ� RSSRUWXQLVWLVFK� EHLGHQ�.RQWUDKHQWHQ� YHUVLFKHUQ�GD��6LH�RKQHGLHV�GHUHQ�3RVLWLRQ�XQG�$UJXPHQWH�YHUWUHWHQ�KlWWHQ��GLH�E|VHQ�5HJLHUXQJVSDUWHLHQDEHU�OHLGHU�WURW]�KHIWLJHU�3URWHVWH�GHU�)UHLKHLWOLFKHQ�VRZRKO�JHJHQ�GLH�bU]WH�DOV�DXFK�JHJHQ�GLH$SRWKHNHU�HQWVFKLHGHQ�KDEHQ�� �=ZLVFKHQUXI�GHV�$EJ� +DLJHUPRVHU�� 8QG�6LH�KlWWHQ�DXFK�QLFKWELV�]XP�+HUEVW�JHZDUWHW��ZHQQ�LQ�,KUHP�QDKHQ�8PNUHLV�HLQH�|IIHQWOLFKH�$SRWKHNH�JH|IIQHW�KlWWHXQG�6LH�GDQQ�,KUH�+DXVDSRWKHNH�KlWWHQ�VFKOLH�HQ�P�VVHQ��6LH�ZDUWHQ�VHKU�OHLFKW��ZHQQ�DQGHUH+DXVDSRWKHNHQ�EHWURIIHQ�VLQG��GHQQ�6LH�OHJHQ�QXU�DXI�,KUH�HLJHQH�:HUW��'LH�DQGHUHQ�VLQG�,KQHQJOHLFKJ�OWLJ���%HLIDOO�EHL�63g�XQG�g93� ±�=ZLVFKHQUXI�GHV�$EJ� +DLJHUPRVHU��
6LH�N|QQHQ�VLFK�QDFKKHU�]X�:RUW�PHOGHQ�XQG�UHGHQ��8QWHUEUHFKHQ�6LH�QLFKW�LPPHU��6LH�XQK|I�OLFKHU�0HQVFK� ±�,FK�ZHL���XQK|IOLFK�LVW�EHL�,KQHQ��ZHQQ�PDQ�DQV�*HQLWDOH�JUHLIW��DEHU�6LH�VLQGDXFK�VRQVW�XQK|IOLFK���%HLIDOO�EHL�GHU�63g��
'LH�+DXVDSRWKHNHQ��GLH�YRU�GHP��� �� �����EHVWDQGHQ��NDQQ�GHU�MHW]LJH %HWUHLEHU�DXI�MHGHQ�)DOOELV������� �����I�KUHQ��(V�JLEW�DOVR�5HFKWVVLFKHUKHLW��XQG�ZHU�QDFKKHU�HU|IIQHW��ZHL��DXFK��GD�HU� XQWHU�8PVWlQGHQ� MHGHU]HLW� VFKOLH�HQ�PX���'LH�$SRWKHNHQ�� GLH� DXIJUXQG� HLQHV�%HVFKHLGHVYRU� GHP� ��� �� ����� LP� 9HUWUDXHQ� DXI� GDV� $SRWKHNHQJHVHW]� LQ� %HWULHE� JHQRPPHQ� ZXUGHQ�ILQGHQ�GLH�HUZDUWHWHQ�8PVWlQGH�YRU�
-HGHU�0HQVFK�KDW� GDV�5HFKW�� EHL� VHLQHU�([LVWHQ]SODQXQJ�HLQHQ�JHZLVVHQ� NDONXOLHUEDUHQ�=HLW�UDXP�YRU]XILQGHQ��'LH�bU]WH�KDEHQ� MHW]W�]HKQ�-DKUH�=HLW��VLFK�XP]XVWHOOHQ��XQG�GLH�$SRWKHNHUZLVVHQ� HEHQIDOOV�� GD�� VLH� LP� )DOO� YRQ�1HXJU�QGXQJHQ� ELV�0DL� �����PLW�.RQNXUUHQ]� UHFKQHQP�VVHQ��:DV�VSULFKW�DOVR�I�U�GDV�HLQH��XQG�ZDV�VSULFKW�I�U�GDV�DQGHUH" ±�%HL�GHQ�$SRWKHNHQ�LVWGDV�9LHU�$XJHQ�3ULQ]LS�JHJHEHQ��VLH�YHUI�JHQ��EHU�HLQ�JU|�HUHV�6RUWLPHQW�XQG�VLQG�JDQ]MlKULJJH|IIQHW�� 'HQ� 3DWLHQW,QQHQ� LP� OlQGOLFKHQ� 5DXP� VLQG� MHGRFK� GLH� +DXVDSRWKHNHQ� ZLOONRPPHQ�GHQQ�VR�HUVSDUHQ�VLH�VLFK�:HJ]HLWHQ�XQG�N|QQHQ�LPPHU�YRQ�LKUHP�$U]W�SUREOHPORV�PLW�0HGL�NDPHQWHQ�YHUVRUJW�ZHUGHQ��ZDV�JHUDGH�I�U�ZHQLJHU�PRELOH�0HQVFKHQ�lX�HUVW�ZLFKWLJ� LVW��'DVJHULQJHUH�6RUWLPHQW�VW|UW�VLH�QLFKW��GD�HLQ�$U]W�LQ�GHU�5HJHO�QXU�MHQH�0HGLNDPHQWH�YHUVFKUHLEW�GHUHQ�+DQGKDEXQJ� LKP�YHUWUDXW� LVW��(LQH�|IIHQWOLFKH�$SRWKHNH�KDW�HLQHQ�K|KHUHQ�8PVDW]�XQGVFKDIIW�]XVlW]OLFKH�$UEHLWVSOlW]H��'DKHU�LVW�HV�VR�ZLFKWLJ��GDV�ULFKWLJH�$XJHQPD��]X�ZDKUHQ�XQGQLHPDQGHQ�]X�EHQDFKWHLOLJHQ�
0LW� GLHVHU� $SRWKHNHQJHVHW]lQGHUXQJ� LVW� HV� JHOXQJHQ�� GHP� 9HUWUDXHQVVFKXW]� 5HFKQXQJ� ]XWUDJHQ� XQG� hEHUJDQJVJHUHFKWLJNHLW� ]X� VFKDIIHQ�� 'XUFK� GLHVHV� *HVHW]� ZHUGHQ� 9HUVRUJXQJV�
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O�FNHQ�YHUKLQGHUW��XQG�HV�GLHQW�GHP�:RKOH�GHU�JU|�WHQ�*UXSSH�GHU�]X�YHUVRUJHQGHQ�%HY|ONH�UXQJ��:LU�IUHXHQ�XQV��GD��DP� OHW]WHQ�3OHQDUWDJ�QRFK�GHUDUW�ZLFKWLJH�*HVHW]H�YRQ�XQV�YHUDE�VFKLHGHW�ZHUGHQ�
=X� JXWHU� /HW]W� Z�QVFKH� LFK� ,KQHQ� DOOHQ�� LQVEHVRQGHUH� GHU� )UDX� %XQGHVPLQLVWHULQ� XQG� LKUHP7HDP�VRZLH�DOOHQ�3DUODPHQWVPLWDUEHLWHUQ� VFK|QH�XQG�HUKROVDPH� )HULHQ�XQG�GDQNH� ,KQHQ� I�U,KUH�$XIPHUNVDPNHLW���%HLIDOO�EHL�GHU�63g�XQG�EHL�$EJHRUGQHWHQ�GHU�g93�������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� =X�:RUW�JHPHOGHW�LVW�QXQ�)UDX�$EJHRUGQHWH�+DLGOPD\U�)UDX�$EJHRUGQHWH��6LH�VSUHFKHQ�YRQ�,KUHP�3ODW]�DXV� ±�%LWWH��6LH�KDEHQ�GDV�:RUW�
�����$EJHRUGQHWH�7KHUHVLD�+DLGOPD\U �*U�QH���+HUU�3UlVLGHQW��)UDX�0LQLVWHULQ��0HLQH�VHKU�JHHKU�WHQ�'DPHQ�XQG�+HUUHQ��%HYRU�LFK�DXI�GLH�'LVNXVVLRQ�XP�GLH�+DXVDSRWKHNHQ�HLQJHKH��P|FKWHLFK� IHVWVWHOOHQ�� GD�� GDV� =XVWDQGHNRPPHQ� GHU� /|VXQJ� EHWUHIIHQG� +DXVDSRWKHNHQ� XQG� =DKQ�NURQHQ��GDV��ZDV�VLFK�YRU�ZHQLJHQ�0LQXWHQ�DEJHVSLHOW�KDW��GLH�8QHLQLJNHLW�GHU�.RDOLWLRQ�GHXWOLFKZLGHUVSLHJHOW�� 'DV� 0RWWR� ODXWHW�� Ä,KU� EHNRPPW� GLH� =DKQNURQHQ�� GDI�U� NULHJHQ� ZLU� GLH� +DXV�DSRWKHNHQ�³ ±�'DV� LVW�GDV�(UJHEQLV��8QG�ZHQQ�PDQ�VLFK�EHL�HLQLJHQ�3XQNWHQ�QLFKW�HLQLJ�ZLUG�ZHLO�PDQ�NHLQH�0|JOLFKNHLW�]XP�$EWDXVFK�KDW��GDQQ�]LHKW�PDQ�]XP�%HLVSLHO�DXV�GHP�3DUODPHQWDXV�
'LH� 5HJHOXQJ� EHWUHIIHQG� GLH� +DXVDSRWKHNHQ�� ZLH� VLH� MHW]W� ]XVWDQGH� JHNRPPHQ� LVW�� ZLUG� LP*UXQGVDW]� NHLQH�ZHVHQWOLFKHQ�9HUEHVVHUXQJHQ�EULQJHQ�� XQG� ]ZDU� VSH]LHOO� I�U� MHQH�0HQVFKHQQLFKW��GLH�LPPRELO�VLQG��DOVR�NUDQNH�XQG�EHKLQGHUWH�0HQVFKHQ��3HUVRQHQ��GLH�.OHLQNLQGHU�KDEHQRGHU��EHU�NHLQHQ�HLJHQHQ�3.:�YHUI�JHQ��'LH�hEHUJDQJVO|VXQJ�ELV�]XP�-DKU������KDEHQ�6LHQXU�GHVKDOE�JHWURIIHQ��XP�MD�QLFKW�KDQGHOQ�]X�P�VVHQ�
)UDX� 0LQLVWHULQ�� (V� ZlUH� QRWZHQGLJ�� VLFKHU]XVWHOOHQ�� GD�� GLH� 9HUVRUJXQJVSUREOHPH�� GLH� VLFKHLQHUVHLWV�MHW]W�YHUEHVVHUQ�����3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU� (QWVFKXOGLJHQ� 6LH�� )UDX� .ROOHJLQ�� 6LH� ZHUGHQ� GLH/DPSH�YHUPXWOLFK�QLFKW�VHKHQ��6LH�KDEHQ�QXU�PHKU�HLQH�0LQXWH�5HVWUHGH]HLW�I�U�GHQ�JHVDPWHQ.OXE��XQG�LFK�JODXEH��6LH�KDEHQ�GLH�$EVLFKW��QRFK�HLQHQ�(QWVFKOLH�XQJVDQWUDJ�HLQ]XEULQJHQ� ±%LWWH�$EJHRUGQHWH� 7KHUHVLD� +DLGOPD\U �IRUWVHW]HQG��� 6LH� ZHUGHQ� GDPLW� NHLQH� 9HUEHVVHUXQJHQEHZLUNHQ��]XPLQGHVW�QLFKW�I�U�0HQVFKHQ��GLH�YRQ�GHU�0RELOLWlW�KHU�VHKU�VWDUN�HLQJHVFKUlQNW�VLQG�
)UDX�0LQLVWHULQ��,FK�EULQJH�GDKHU�IROJHQGHQ�(QWVFKOLH�XQJVDQWUDJ�HLQ�

(QWVFKOLH�XQJVDQWUDJ
GHU�$EJHRUGQHWHQ�7KHUHVLD�+DLGOPD\U��)UHXQGLQQHQ�XQG�)UHXQGH�EHWUHIIHQG� IOlFKHQGHFNHQGH9HUVRUJXQJ�GHU�%HY|ONHUXQJ�PLW�$U]QHLPLWWHOQ
'HU�1DWLRQDOUDW�ZROOH�EHVFKOLH�HQ�
Ä'LH�%XQGHVPLQLVWHULQ� I�U�$UEHLW��*HVXQGKHLW� XQG�6R]LDOHV�ZLUG� DXIJHIRUGHUW�� ELV� ]XP� ��� 'H�]HPEHU������GHP�1DWLRQDOUDW�HLQH�5HJLHUXQJVYRUODJH�]XU�%HVFKOX�IDVVXQJ�YRU]XOHJHQ��GXUFKGLH�HLQH�5XQG�XP�GLH�8KU�=XVWHOOXQJ�YRQ�0HGLNDPHQWHQ�DQ�3HUVRQHQJUXSSHQ��GLH�LQ�LKUHU�0R�ELOLWlW�EHVFKUlQNW�VLQG��DXFK�GXUFK�GLH�|IIHQWOLFKHQ�$SRWKHNHQ�NRVWHQORV�JHZlKUOHLVWHW�LVW�³


0HLQH�'DPHQ�XQG�+HUUHQ��,FK�ZHL��DOOHUGLQJV�VFKRQ�MHW]W��GHQQ� LFK�KDEH�PLFK�HUNXQGLJW��GD�6LH�YRQ�63g�XQG�g93�GLHVHQ�(QWVFKOLH�XQJVDQWUDJ�QLFKW�XQWHUVW�W]HQ�ZHUGHQ��DOVR�GLH�5HFKWHGHU�3DWLHQWHQ�XQG�GLH�6LFKHUVWHOOXQJ�GHU�3DWLHQWHQ�,KQHQ����� �$EJ��'U� .KRO� +HUU�3UlVLGHQW��'DVJHKW�QLFKW��



�� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*33UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU
3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU��'HQ�6FKOX�VDW]�ELWWH��)UDX�$EJHRUGQHWH�$EJHRUGQHWH�7KHUHVLD�+DLGOPD\U �IRUWVHW]HQG�� 'DKHU�ZHUGHQ�ZLU� GHP�*HVHW]�QLFKW� ]XVWLP�PHQ���%HLIDOO�EHL�GHQ�*U�QHQ�������3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU�� 'HU� VRHEHQ� YRUJHEUDFKWH� (QWVFKOLH�XQJVDQWUDJ� LVWRUGQXQJVJHPl��HLQJHEUDFKW��HQWVSUHFKHQG�XQWHUVW�W]W�XQG�VWHKW�GDKHU�PLW�LQ�9HUKDQGOXQJ�
=X�:RUW�JHPHOGHW�LVW�+HUU�$EJHRUGQHWHU�'RQDEDXHU��)UHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ��� 0LQX�WHQ� ±�%LWWH��+HUU�$EJHRUGQHWHU�
�����$EJHRUGQHWHU�.DUO�'RQDEDXHU �g93���+HUU� 3UlVLGHQW�� )UDX�%XQGHVPLQLVWHULQ��+RKHV�+DXV�=XU�'LVNXVVLRQ�VWHKW�QLFKW�GLH�%HILQGOLFKNHLW�GHU�.RDOLWLRQ��'HUHQ�*HVXQGKHLWV]XVWDQG�LVW�LQ�2UG�QXQJ��'DUDQ�UHLEHQ�VLFK�QXU� MHQH��GLH�DQ�GHU�/|VXQJ�NHLQ�,QWHUHVVH�KDEHQ� ±�:LU�NRQQWHQ�DXVHLQHP�.RQIOLNW�HLQHQ�.RQVHQV�PDFKHQ��XQG�LFK�JODXEH��GDV�NDQQ�XQV�]XIULHGHQ�VWLPPHQ�� �%HLIDOOEHL�GHU�g93�XQG�EHL�$EJHRUGQHWHQ�GHU�63g��
:LU�ZLVVHQ��GD��|IIHQWOLFKH�$SRWKHNHQ�XQG�+DXVDSRWKHNHQ�GXUFK�-DKUH�EH]LHKXQJVZHLVH�-DKU�]HKQWH�JXW� ]XVDPPHQJHZLUNW� KDEHQ��'XUFK�HLQ�(UNHQQWQLV�GHV�9HUIDVVXQJVJHULFKWVKRIHV�ZDUGDV�3DUODPHQW� QXQ�DXIJHIRUGHUW�� GLHVEH]�JOLFK� HLQ�5HJOHPHQW� ]X� VFKDIIHQ�� XQG�QDFK� VFKZLH�ULJHQ�*HVSUlFKHQ�XQG�9HUKDQGOXQJHQ�LVW�HV�JHOXQJHQ��HLQH�HQWVSUHFKHQGH�/|VXQJ�]X�ILQGHQ�
)�U� PLFK� ZDU� GLH� (QTXHWH�� GLH� +HUU� 'U� 5DVLQJHU� LQ� GLHVHP� +DXVH� DEJHKDOWHQ� KDW�� EHHLQ�GUXFNHQG��:LU�NRQQWHQ�GDEHL�(LQEOLFNH� LQ�GLH�*HVWLRQ�DQGHUHU�/lQGHU�JHZLQQHQ��,Q�$QEHWUDFKWGHVVHQ� NDQQ� LFK� VDJHQ��6HLHQ�ZLU� JO�FNOLFK�� GD��ZLU� LQ�gVWHUUHLFK� VLQG�� GHQQ�ZLU� KDEHQ� HLQHKHUYRUUDJHQGH� 9HUVRUJXQJVTXDOLWlW�� 'LHVH� ZROOHQ� ZLU� DXFK� HUKDOWHQ�� XQG� PLW� GLHVHP� *HVHW]N|QQHQ�ZLU�VLH�QDFKKDOWLJ�VLFKHUQ�� �%HLIDOO�EHL�GHU�g93�XQG�EHL�$EJHRUGQHWHQ�GHU�63g��
(V� JHKW� XQV� GDUXP�� GD�� +DXVDSRWKHNHQ ±� YRUHUVW� HLQPDO� DXI� ]HKQ� -DKUH ±� GRUW� HUKDOWHQZHUGHQ��ZR�ZLU�VLH�EUDXFKHQ��ZR�VLH�HUVWHQV�9HUVRUJXQJVIXQNWLRQ�XQG�]ZHLWHQV�� LQVEHVRQGHUHLQ�HLQZRKQHUVFKZDFKHQ�*HELHWHQ��DXFK�GLH�$XIJDEH�KDEHQ��HLQ�6WDQGEHLQ�XQG�HLQH�6W�W]H�GHUlU]WOLFKHQ�3UD[HQ� ]X�VHLQ��$XFK� OHW]WHUHV�VROO� KLHU�JHVDJW�ZHUGHQ��GHQQ�DXI�GLHVH�:HLVH�ZLUGQLFKW�QXU�GLH�PHGLNDPHQW|VH�9HUVRUJXQJ��VRQGHUQ�DXFK�GLH�PHGL]LQLVFKH�XQG�lU]WOLFKH�9HUVRU�JXQJ�VLFKHUJHVWHOOW�
,FK� ELQ�PLU�GHVVHQ� EHZX�W�� GD�� GDV� HLQ� VHKU� NRQIOLNWUHLFKHV� 7KHPD� LVW�� 'DV� KDW� DXFK� XQVHU.ROOHJH� 'U� /HLQHU� LQ� GHQ� OHW]WHQ� 7DJHQ� YHUVS�UHQ�P�VVHQ�� DOV� LKP� JHVDJW� ZXUGH�� GD��PDQHLQHQ�.RQJUH��DXV�VHLQHP�+HLPDWRUW�I�U�GHQ�)DOO�DE]LHKHQ�Z�UGH��GD��ZLU�KLHU�GLHVHV�*HVHW]EHVFKOLH�HQ� ±�,FK�JODXEH��HU�ZLUG�HV�DXVKDOWHQ��XQG�ZLU�VLQG�IURK�GDU�EHU��GD��ZLU�GLHVH�/|VXQJILQGHQ�NRQQWHQ�
)UDX�%XQGHVPLQLVWHULQ�� ,KU�0LWZLUNHQ� LVW�HYLGHQW��XQG�LFK�PHLQH��GDV�*HPHLQVDPH�KDW�XQV�HLQZHVHQWOLFKHV�6W�FN�ZHLWHUJHEUDFKW�� ,FK�JODXEH��GD��ZLU�KHXWH�XQG�KLHU�VDJHQ�N|QQHQ��GD��ZLUHLQ�*HVHW]�LP�,QWHUHVVH�GHU�%�UJHU�EHVFKOLH�HQ�
'D�ZLU� QXQ� LQ� GHQ� 6RPPHU� KLQDXVJHKHQ�� Z�QVFKH� LFK� DOOHQ� HLQHQ� HUKROVDPHQ� 6RPPHU�XQGKRIIH�� GD�� 6LH� ZHGHU� HLQH� |IIHQWOLFKH� $SRWKHNH� QRFK� HLQH� +DXVDSRWKHNH� EUDXFKHQ� ZHUGHQ��%HLIDOO�EHL�GHU�g93�XQG�EHL�$EJHRUGQHWHQ�GHU�63g�������3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU� =X� :RUW� JHPHOGHW� LVW� )UDX� %XQGHVPLQLVWHULQ+RVWDVFK� ±�%LWWH��)UDX�%XQGHVPLQLVWHULQ�
�����%XQGHVPLQLVWHULQ�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�(OHRQRUD�+RVWDVFK � 6HKU�JHHKUWHU+HUU�3UlVLGHQW��0HLQH�VHKU�JHVFKlW]WHQ�'DPHQ�XQG�+HUUHQ�� ,FK�JODXEH��GD��ZLU� LQ�gVWHUUHLFKYRQ�HLQHU�KHUYRUUDJHQGHQ�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�PLW�$U]QHLSURGXNWHQ�UHGHQ�N|QQHQ��'LH�
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VH� NRPPW� GXUFK� HLQH� JXWH� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHQ� |IIHQWOLFKHQ� $SRWKHNHQ� XQG� GHQQLHGHUJHODVVHQHQ�bU]WHQ�PLW�GHQ�+DXVDSRWKHNHQ�]XVWDQGH�
'XUFK� GDV� 9HUIDVVXQJVJHULFKWVKRIXUWHLO� ZXUGH� GLHVH� )RUP� GHU� 9HUVRUJXQJ� QXQ� ZHVHQWOLFKEHHLQIOX�W�� ZHLO� GDV� +DXSWNULWHULXP ±� GLH� %HGDUIVSU�IXQJ� EHL� GHU� =XODVVXQJ� GHU� |IIHQWOLFKHQ$SRWKHNHQ ±�ZHJJHIDOOHQ�LVW�
6HKU�JHVFKlW]WH�'DPHQ�XQG�+HUUHQ��,FK�ELQ�GDKHU�VHKU�IURK��GD��KHXWH�GLH�bQGHUXQJ�GHV�$SR�WKHNHQJHVHW]HV�EHVFKORVVHQ�ZLUG��ZHLO�GDPLW�PHLQ�5HVVRUW�LQ�GLH�/DJH�YHUVHW]W�ZLUG��EHVWHKHQ�GHQ�$QWUlJH�XQG�DXFK�]XN�QIWLJHQ�$QWUlJHQ�DXI�GLH�(U|IIQXQJ�YRQ�|IIHQWOLFKHQ�$SRWKHNHQ�DXI%DVLV� GLHVHU�5HFKWVJUXQGODJH� VWDWWJHEHQ� XQG� HQWVSUHFKHQGH� %HVFKHLGH� HUODVVHQ� ]X� N|QQHQ�'DPLW� LVW�GLH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�DXI� ]XPLQGHVW� GHP�JOHLFKHQ��ZHQQ�QLFKW� VRJDU�DXIHLQHP�EHVVHUHQ�1LYHDX�VLFKHUJHVWHOOW��XQG�GDU�EHU�KLQDXV�NDQQ�DXI�GLHVH�:HLVH�HLQHP�ZLFKWL�JHQ� .ULWHULXP� XQVHUHV� 9HUIDVVXQJVUHFKWHV ±� GHP� 9HUWUDXHQVVFKXW]� I�U� GLH� +DXVDSRWKHNHQ ±5HFKQXQJ�JHWUDJHQ�ZHUGHQ�
,Q� GLHVHP� 6LQQH�� +HU]OLFKHQ� 'DQN� GDI�U�� GD�� ZLU� QXQ� HLQH� NODUH� 5HFKWVJUXQGODJH� I�U� GLH]XN�QIWLJHQ�(QWVFKHLGXQJHQ�KDEHQ�� �%HLIDOO�EHL�63g�XQG�g93�������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� =X�:RUW�JHPHOGHW� LVW�QXQ�+HUU�$EJHRUGQHWHU�'U� .U��JHU��'LH�5HVWUHGH]HLW�,KUHV�.OXEV�EHWUlJW��� 0LQXWHQ��HLQH�IUHLZLOOLJH�5HGH]HLWEHVFKUlQNXQJ�ZLUGQLFKW�JHZ�QVFKW� ±�%LWWH��+HUU�$EJHRUGQHWHU�
�����$EJHRUGQHWHU�'U��0LFKDHO�.U�JHU �)UHLKHLWOLFKH���)UDX�%XQGHVPLQLVWHULQ��+HUU�3UlVLGHQW��0HL�QH� 'DPHQ� XQG� +HUUHQ�� ,FK� KDEH� PLFK� GHVKDOE� QRFK� ]X� :RUW� JHPHOGHW�� ZHLO� HLQHU� GHU� YRQPHLQHU�.DQ]OHL�EHWUHXWHQ�)lOOH�HLQHU�GHU�$QOD�IlOOH�I�U�GDV�(UNHQQWQLV�GHV�9HUIDVVXQJV JHULFKWV�KRIHV�ZDU�
,FK�P|FKWH�MHW]W�QXU�ZDUQHQ��ZHLO�LFK�PHLQH��GD��,KQHQ�EHL�GLHVHP�*HVHW]�HLQ�)HKOHU�XQWHUODXIHQLVW��'HQQ�GLHMHQLJHQ ±�XQG�HV�JLEW�HLQLJH��VHKU�JHHKUWH�)UDX�%XQGHVPLQLVWHULQ�±��GLH�EHUHLWV�YRUHLQHP�KDOEHQ�-DKU��YRU�HLQHP�-DKU�RGHU�YRU�]ZHL�-DKUHQ�$QWUlJH�DXI�(UWHLOXQJ�HLQHU�.RQ]HVVLRQI�U� HLQH� |IIHQWOLFKH� $SRWKHNH� LP� 9HUWUDXHQ� GDUDXI� JHVWHOOW� KDEHQ�� GD�� GLH� MHZHLOLJH� +DXV�DSRWKHNH�JHVFKORVVHQ�ZHUGHQ�PX���VWHKHQ� MHW]W�YRU�HLQHU�JDQ]�DQGHUHQ�6LWXDWLRQ��6LH�KDEHQ0LOOLRQHQ�LP�9HUWUDXHQ�GDUDXI�LQYHVWLHUW��GD��JHPl��GHU�ELVKHULJHQ�6LWXDWLRQ�GLH�+DXVDSRWKHNHJHVFKORVVHQ� ZHUGHQ� PX��� -HW]W� SO|W]OLFK� LVW� GLH� 6LWXDWLRQ�� XQG� ]ZDU� QLFKW� GXUFK� GDV� 9HUIDV�VXQJVJHULFKWVKRIHUNHQQWQLV��VRQGHUQ�GXUFK�GLHVH�*HVHW]HVQRYHOOH��DXI�HLQPDO�JDQ]�DQGHUV��ZHLOGLH� bU]WH�� GLH� +DXVDSRWKHNHQ� I�KUHQ�� GLHVH� ]X� LKUHU� HLJHQHQ� hEHUUDVFKXQJ� QLFKW� ]XVSHUUHQP�VVHQ�
,FK�SURSKH]HLH�,KQHQ�GDKHU��PHLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��GD��GLHVH�1RYHOOH�HLQHUhEHUSU�IXQJ�GXUFK�GHQ�9HUIDVVXQJVJHULFKWVKRI�JHQDX�DXV�GHP�*HGDQNHQ�KHUDXV��GHQ�GLH�)UDX%XQGHVPLQLVWHULQ�DQJHVSURFKHQ�KDW ±�QlPOLFK�GHP�*HGDQNHQ�GHV�9HUWUDXHQVVFKXW]HV ±�QLFKWVWDQGKDOWHQ�ZLUG���%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������3UlVLGHQW�00DJ��'U��:LOOL� %UDXQHGHU� =X�:RUW�JHPHOGHW� KDW� VLFK� QXQ� DEHUPDOV�)UDX�%XQ�GHVPLQLVWHULQ�+RVWDVFK� ±�%LWWH��)UDX�%XQGHVPLQLVWHULQ�
�����%XQGHVPLQLVWHULQ�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�(OHRQRUD�+RVWDVFK � 6HKU�JHVFKlW]�WHU� +HUU� $EJHRUGQHWHU�� ,FK� GDUI� IRUPDO� GDUDXI� YHUZHLVHQ�� GD�� GDV� 8UWHLO� GHV� 9HUIDVVXQJV�JHULFKWVKRIHV��GDV�GHU�HLJHQWOLFKH�$QOD��I�U�GLHVH�'HEDWWH�LVW��PLW��� $SULO�GLHVHV�-DKUHV�HUJDQ�JHQ� LVW�� VRPLW� DOOH� $QVXFKHQ�� GLH� YRU� GLHVHP� 7HUPLQ� JHVWHOOW� ZXUGHQ�� DXI� %DVLV� GHU� 5HFKWV�VLWXDWLRQ�YRU (UODVVXQJ�GHV�9HUIDVVXQJVJHULFKWVKRIXUWHLOV�JHVWHOOW�ZXUGHQ�XQG�GDKHU�QLFKW�GDYRQDXVJHJDQJHQ� ZHUGHQ� NRQQWH�� GD�� GHU� 9HUIDVVXQJVJHULFKWVKRI� GLH� %HGDUIVSU�IXQJ� DXIKHEHQZLUG���%HLIDOO�EHL�GHU�63g�������



��� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*33UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU
3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� 9LHOHQ�'DQN��)UDX�%XQGHVPLQLVWHULQ�
=X�:RUW�LVW�QXQ�QLHPDQG�PHKU�JHPHOGHW�
'DPLW�LVW�GLH�'HEDWWH�JHVFKORVVHQ�
(V�HUIROJW�NHLQ�6FKOX�ZRUW�GHV�+HUUQ�%HULFKWHUVWDWWHUV�
:LU� WUHWHQ� GDKHU� LQ� GDV� $EVWLPPXQJVYHUIDKUHQ� HLQ�� ,FK� ELWWH� GLH� 'DPHQ� XQG� +HUUHQ� $EJH�RUGQHWHQ��GDI�U�MHZHLOV�LKUHQ�3ODW]�HLQ]XQHKPHQ�
:LU�JHODQJHQ� ]XU� $EVWLPPXQJ �EHU� GHQ�*HVHW]HQWZXUI� VDPW� 7LWHO� XQG�(LQJDQJ� LQ� ����� GHU%HLODJHQ�
,FK�HUVXFKH� MHQH�'DPHQ�XQG�+HUUHQ�� GLH� I�U�GLHVHQ�*HVHW]HQWZXUI� VLQG�� XP�HLQ� =HLFKHQ� GHU=XVWLPPXQJ��±�'LHV�LVW�GLH�0HKUKHLW��$QJHQRPPHQ�
:LU�NRPPHQ�GDKHU�VRJOHLFK�]XU�GULWWHQ�/HVXQJ�
,FK�ELWWH�MHQH�'DPHQ�XQG�+HUUHQ��GLH�GHP�*HVHW]HQWZXUI�DXFK�LQ�GULWWHU�/HVXQJ�GLH�=XVWLPPXQJJHEHQ�ZROOHQ��XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ��±�$XFK�GLHV�LVW�GLH� 0HKUKHLW� 'HU�*HVHW]HQWZXUILVW�GDPLW�LQ�GULWWHU�/HVXQJ�DQJHQRPPHQ�
:LU�JHODQJHQ� QXQPHKU� ]XU� $EVWLPPXQJ� �EHU� GHQ� (QWVFKOLH�XQJVDQWUDJ GHU� $EJHRUGQHWHQ+DLGOPD\U�XQG�*HQRVVHQ�EHWUHIIHQG�IOlFKHQGHFNHQGH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�PLW�$U]QHL�PLWWHOQ�
,P�)DOOH�,KUHU�=XVWLPPXQJ�ELWWH�LFK�XP�HLQ�HQWVSUHFKHQGHV�=HLFKHQ� ±�'LHV�LVW�GLH�0LQGHUKHLW�$EJHOHKQW�
'LH�7DJHVRUGQXQJ�LVW�QXQPHKU�HUVFK|SIW�
,FK�VWHOOH�QXQ�IHVW��GD��QDFK�PHLQHU�(QWVFKHLGXQJ��HLQHQ�'ULQJOLFKHQ�$QWUDJ�HUVW�QDFK��� 8KU]X]XODVVHQ��GHU�'ULQJOLFKH�$QWUDJ ����$ �(��GHU�$EJHRUGQHWHQ�0DJ� 6FKZHLW]HU�XQG�*HQRVVHQQLFKW�]XP�$XIUXI�JHODQJW��GD�GLHVH�6LW]XQJ�QLFKW��EHU��� 8KU�KLQDXV�DQGDXHUW�
=XU�*HVFKlIWVEHKDQGOXQJ�KDW�VLFK�+HUU�$EJHRUGQHWHU�.OXEREPDQQ�.RVWHOND�JHPHOGHW� ±�%LWWH�+HUU�.OXEREPDQQ�
�����$EJHRUGQHWHU�'U��3HWHU�.RVWHOND �63g�� �]XU�*HVFKlIWVEHKDQGOXQJ�� +HUU�3UlVLGHQW�� ,FK�EH�VWUHLWH�QDFK�ZLH�YRU ± ZLH�DXFK�VFKRQ� LQ�GHU�3UlVLGLDOH ±��GD��GLHVH�'ULQJOLFKH�$QIUDJH��DXFKZHQQ� MHW]W�GHU�=HLWSXQNW� �� 8KU� �EHUVFKULWWHQ�ZlUH�� JHPl��GHU�*HVFKlIWVRU GQXQJ� DXI]XUXIHQZlUH��,FK�JHKH�GDYRQ�DXV��GD��GHU�*HVFKlIWVRUGQXQJ�JHQDX�GDV�*HJHQWHLO�]X�HQWQHKPHQ�LVW������3UlVLGHQW�00DJ��'U��:LOOL�%UDXQHGHU� 'DQNH��+HUU�.OXEREPDQQ�
(V� OLHJW� HLQH� ZHLWHUH� :RUWPHOGXQJ� ]XU� *HVFKlIWVEHKDQGOXQJ� YRU�� +HUU� $EJHRUGQHWHU0DJ� 6WDGOHU� ±�%LWWH�
�����$EJHRUGQHWHU� 0DJ�� -RKDQQ� (ZDOG� 6WDGOHU �)UHLKHLWOLFKH�� �]XU� *HVFKlIWVEHKDQGOXQJ�� +HUU3UlVLGHQW��+RKHV�+DXV��'LH�3UlVLGLDONRQIHUHQ]�KDW�VLFK�QDFKGU�FNOLFK�PLW�GHU�)UDJH�EHID�W��REGHU�6LW]XQJVWDJ�PLW�GHP�.DOHQGHUWDJ�HQGHW��0DQ�ZDU�GRUW�PHKUKHLWOLFK�GHU�0HLQXQJ��GD��QDFK� ���� LQ� ZHOFKHP� DXFK� YRQ� GHU� .DOHQGHUZRFKH� XQG� YRP� .DOHQGHUPRQDW� GLH� 5HGH� LVW�� GHU.DOHQGHUWDJ��DQ�GHP�HLQH�6LW]XQJ�VWDWWILQGHW��GHU�6LW]XQJVWDJ�VHL�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ����������$EJHRUGQHWHU�0DJ��-RKDQQ�(ZDOG�6WDGOHU
8QG� GLHVH� PHKUKHLWOLFKH� 0HLQXQJ� GHU� 3UlVLGLDONRQIHUHQ]� LVW� QDFK� 0HLQXQJ� XQVHUHU� )UDNWLRQULFKWXQJVZHLVHQG� I�U� GLH� (QWVFKHLGXQJ�� GD�� HLQH�'ULQJOLFKH� ±� VHL� HV� HLQH� 'ULQJOLFKH� $QIUDJHRGHU�HLQ�'ULQJOLFKHU�$QWUDJ�±�]X]XODVVHQ�ZlUH��ZHQQ�GLH�6LW]XQJ��EHU��� 8KU�DQGDXHUW��'HQQPLW��� 8KU��+HUU�.ROOHJH�.RVWHOND��HQGHW EHNDQQWOLFK�GHU�.DOHQGHUWDJ��GDV�KHL�W�DOVR��GD��GLH'ULQJOLFKH�DE�� 8KU�XQG�� 0LQXWH�]X]XODVVHQ�JHZHVHQ�ZlUH�� �%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������
3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU� :HLWHUH� :RUWPHOGXQJHQ� ]XU� *HVFKlIWVEHKDQGOXQJOLHJHQ�QLFKW�YRU�

.XU]H�'HEDWWH��EHU�)ULVWVHW]XQJVDQWUDJ
3UlVLGHQW� 00DJ�� 'U�� :LOOL� %UDXQHGHU� :LU� JHODQJHQ� GDKHU� ]XU� 'XUFKI�KUXQJ� HLQHU� NXU]HQ'HEDWWH��XQG�]ZDU�EHWULIIW�GLHVH�GHQ�$QWUDJ�GHV�$EJHRUGQHWHQ�:DEO��GHP�%DXWHQDXVVFKX��]XU%HULFKWHUVWDWWXQJ� �EHU� GHQ� $QWUDJ ����$ �(�� EHWUHIIHQG� %XQGHVVWUD�H� % ��E ±� (JJHQEHUJHU*�UWHO�6WUD�H ±�HLQH�)ULVW�ELV�]XP���� -XOL������]X�VHW]HQ�
1DFK� 6FKOX�� GLHVHU� 'HEDWWH� ZLUG� GLH� $EVWLPPXQJ� �EHU� GHQ� JHJHQVWlQGOLFKHQ� )ULVWVHW]XQJV�DQWUDJ�VWDWWILQGHQ�
:LU�JHKHQ�QXQ�LQ�GLH�'HEDWWH�HLQ�
'LH�5HGH]HLWEHVFKUlQNXQJHQ�JHPl��*HVFKlIWVRUGQXQJ�VHW]WH�LFK�DOV�EHNDQQW�YRUDXV�
+HUU�$EJHRUGQHWHU�:DEO�KDW�GDV�:RUW� ±�%LWWH��+HUU�$EJHRUGQHWHU�
�����$EJHRUGQHWHU�$QGUHDV�:DEO �*U�QH���+HUU�3UlVLGHQW��0HLQH�'DPHQ�XQG�+HUUHQ��)�U�YLHOH�LQGLHVHP�+DXV�KDQGHOW�HV�VLFK�XP�HLQHQ�*HJHQVWDQG��GHU� LKQHQ�XQEHNDQQW� LVW��$EHU�GHQ�$EJH�RUGQHWHQ�DXV�GHU�6WHLHUPDUN�LVW�GLH�1RUGVSDQJH�YRQ�*UD]�VLFKHU�HLQ�%HJULII�
'LHVH�1RUGVSDQJH�ZXUGH� VFKRQ� LP� YRULJHQ� -DKU]HKQW� YHURUGQHW��'HU�:LUWVFKDIWVPLQLVWHU� XQGDXFK� GLH� YHUDQWZRUWOLFKH� /DQGHVUHJLHUXQJ� LQ�*UD]� VRZLH� GLH� 6WDGWUHJLHUXQJ� KDEHQ� HV� MHGRFKQLFKW� I�U�QRWZHQGLJ�HUDFKWHW�� WURW]�Y|OOLJ�QHXHU�3ODQXQJ�XQG�WURW]�JHlQGHUWHU�'HWDLO SODQXQJ��GLHHLQGHXWLJ� GHP� %XQGHVVWUD�HQJHVHW]� ZLGHUVSULFKW�� GLH� DOWH� 9HURUGQXQJ� DXI]XKHEHQ� XQG� HLQHQHXH�9HURUGQXQJ�]X�HUODVVHQ�� �3UlVLGHQW�'U� )LVFKHU �EHUQLPPW�GHQ�9RUVLW]��
0HLQH� 'DPHQ� XQG� +HUUHQ�� 'DV� LVW� QLFKW� HLQIDFK� HLQ� 9HUVHKHQ� �8QUXKH� LP� 6DDO� ±� 3UlVLGHQW'U� )LVFKHU� JLEW� GDV� *ORFNHQ]HLFKHQ�� VRQGHUQ� GDV� LVW� PHLQHV� (UDFKWHQV� HLQ� EHZX�WHVhEHUWUHWHQ�GHV�*HVHW]HV��ZLH�HV� LQ�GHU�6WHLHUPDUN��EOLFK� LVW��0DQ�ZLOO� QlPOLFK�QLFKW�� GD��GLH%�UJHULQLWLDWLYH�� GLH� VLFK� GRUW� JHELOGHW� KDW�� DXFK� 3DUWHLHQVWHOOXQJ� HUKlOW�� :�UGH�PDQ� QlPOLFKGLHVH� 9HURUGQXQJ� QHX� HUODVVHQ�� GDQQ� KlWWHQ� GLH� %�UJHULQQHQ� XQG� %�UJHU� GHU� %�UJHULQLWLDWLYHGRUW�3DUWHLHQVWHOOXQJ�
1XQ�ZHUGHQ�LQ�*UD]�EHUHLWV�9RUDUEHLWHQ�XQG�%DXDUEHLWHQ�LQ�HLQHP�$XVPD��XQG�HLQHP�8PIDQJYRQ��� 0LOOLRQHQ�6FKLOOLQJ�JHWlWLJW��XQG�]ZDU�EHL�HLQHP�6WUD�HQEDXVW�FN��GDV�QLFKW�YHURUGQHW�LVW�,FK�VDJH� ,KQHQ��:LU�ZHUGHQ�DXI�GHP�5HFKWVZHJH�DOOH�0|JOLFKNHLWHQ�DXVVFK|SIHQ��XP�GLHVHV%DXYRUKDEHQ� ]XP� 6WLOOVWDQG� ]X� EULQJHQ�� ZHLO� GLHVHV� 9RUJHKHQ� HLQGHXWLJ� JHJHQ� GDV� %XQGHV�VWUD�HQJHVHW]�YHUVW|�W��,FK�ELWWH�6LH ±�YRU�DOOHP�GLHMHQLJHQ��GLH�DXV�GHU�6WHLHUPDUN�VLQG�EH]LH�KXQJVZHLVH�VLFK�XP�GLHVH�$QJHOHJHQKHLWHQ�N�PPHUQ ±��GLHVHQ�=XVWDQG�VFKOHXQLJVW�]X�EHHQ�GHQ�XQG�GHQ�UHFKWPl�LJHQ�=XVWDQG�LQ�*UD]�KHU]XVWHOOHQ�
,FK�KDEH�GHVKDOE�HLQH�VHKU�NXU]H�)ULVW�JHVHW]W��ZHLO�LFK�PLU�HUZDUWH��GD��GLHMHQLJHQ��GLH�DXV�GHU6WHLHUPDUN� VLQG�� VLFK� VHUL|V� XP� GLHVH� $QJHOHJHQKHLW� N�PPHUQ� ±� +HUU� .ROOHJH� 0DLW]�� +HUU.ROOHJH�=ZH\WLFN��+HUU�.ROOHJH�.U|OO��)UDX�&RUGXOD�)ULHVHU��6LH�VROOWHQ�VLFK�GLHVH�6DFKH�JHQDXDQVHKHQ��GHQQ�GD�EHVWHKW�GHU�9HUGDFKW�DXI�$PWVPL�EUDXFK��(V�LVW�JDQ]�NODU��'DV�9RUJHKHQ�GHU



��� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*3$EJHRUGQHWHU�$QGUHDV�:DEO
%DXEHK|UGHQ�LVW�UHFKWVZLGULJ��HV�LVW�JHJHQ�GDV�JHOWHQGH�%XQGHVVWUD�HQJHVHW]��XQG��� 0LOOLRQHQ6FKLOOLQJ�GURKHQ��LQ�GHQ�6DQG�JHVHW]W�]X�ZHUGHQ�
,FK� HUVXFKH� 6LH� GHVKDOE�� GLHVHU� )ULVWVHW]XQJ� ]X]XVWLPPHQ�� 6LH� KDEHQ� MD� JHVWHUQ� XQG� KHXWHJH]HLJW�� ZLH� UDVFK� $XVVFKX�VLW]XQJHQ� HLQEHUXIHQ� XQG� ZLH� UDVFK� DXFK� EHVWLPPWH� $QWUlJHEHVFKORVVHQ�ZHUGHQ�N|QQHQ�
0HLQH�'DPHQ�XQG�+HUUHQ�� ,FK�ZHL��� GD��GLHVHV�7KHPD� MHW]W�� LQ�$QEHWUDFKW� GHV�%HJLQQV�GHU6RPPHUSDXVH��I�U�6LH�QLFKW�YRQ�JUR�HP�,QWHUHVVH�LVW��+HUU�.ROOHJH�.U|OO��,FK�ZROOWH�QXU�KDEHQ�GD��QLHPDQG�YRQ�,KQHQ��YRU�DOOHP�YRQ�GHQ�VWHLULVFKHQ�$EJHRUGQHWHQ��VSlWHU�VDJHQ�NDQQ��:LUKDEHQ�GDV�QLFKW�JHZX�W��+lWWHQ�6LH�XQV�GDV�JOHLFK�JHVDJW��
0HLQH�'DPHQ� XQG� +HUUHQ�� 6LH� ZHUGHQ� GDI�U� YHUDQWZRUWOLFK� JHPDFKW�ZHUGHQ�� ZHQQ�ZLU� GDQQZLHGHU�HLQPDO ±�GDV LVW� MD�QLFKW�GDV�HUVWH�0DO ±�EHL�GHQ�*HULFKWVK|IHQ�DXIJUXQG� ,KUHV� UHFKWV�ZLGULJHQ�9RUJHKHQV�REVLHJHQ� ±�'DQNH�VFK|Q���%HLIDOO�EHL�GHQ�*U�QHQ�������
3UlVLGHQW� 'U�� +HLQ]� )LVFKHU� =X� :RUW� JHODQJW� +HUU� $EJHRUGQHWHU� .XU]PDQQ�� 5HGH]HLW�� 0LQXWHQ� ±�%LWWH�
�����$EJHRUGQHWHU�'U��*HUKDUG�.XU]PDQQ �)UHLKHLWOLFKH���+HUU�3UlVLGHQW��6HKU�JHHKUWH�'DPHQ�XQG+HUUHQ�� +RKHV� +DXV�� 'LH� )UHLKHLWOLFKH� 3DUWHL� ZLUG� GHQ� $QWUDJ� GHU� *U�QHQ� EHWUHIIHQG� GLH)ULVWVHW]XQJ�XQWHUVW�W]HQ��ZHLO� ZLU� JODXEHQ�� GD�� GLHVHV�3URMHNW� GLVNXWLHUW� ZHUGHQ� VROOWH�� �$EJ�'U� .KRO� :HU�LVW�GHQQ�GDV" ±�$EJ��'U��.RVWHOND� 'HU�.XU]PDQQ��
:LU�VLQG�LQKDOWOLFK�MHGRFK�QLFKW�GHU�0HLQXQJ�GHU�)UDNWLRQ�GHU�*U�QHQ��ZHLO�ZLU�GLHVHV�3URMHNW� LQ*UD]�ZLUNOLFK�VHLW�-DKUHQ�GLVNXWLHUW�KDEHQ��EUHLW�GLVNXWLHUW�KDEHQ��XQG�DOOH�LP�6WDGWVHQDW�YHUWUH�WHQHQ�3DUWHLHQ ±�63g��g93�XQG�GLH�)UHLKHLWOLFKHQ ±�I�U�GLHVHV�3URMHNW�VLQG��XQG�GDV�QDFK�HLQHU:LOOHQVELOGXQJ�YRQ����-DKUHQ�
,FK� JODXEH�� PDQ� NDQQ� QLFKW� LPPHU� VRODQJH� GLVNXWLHUHQ�� ELV� DXFK� GLH� NOHLQVWH� %�UJHULQLWLDWLYH]XIULHGHQ�LVW��(V�JLEW�QlPOLFK�DXFK�HLQH�DQGHUH��GLH�,QLWLDWLYH�Ä3UR�1RUGVSDQJH³��(V�JLEW�GRUW�]ZHL,QWHUHVVHQJUXSSHQ�� GLH� VFKRQ� VHLW� -DKUHQ� JHJHQHLQDQGHU� DUEHLWHQ�� 'LH� 6WDGW� *UD]� KDWPHKUKHLWOLFK�HLQH�HLQGHXWLJH�:LOOHQVELOGXQJ�YROO]RJHQ�� ,P�,QWHUHVVH�GHU�%HY|ONHUXQJ�EUDXFKHQZLU� GLHVH� % ��E� JDQ]� GULQJHQG�� GHQQ� GHU� 9HUNHKU� TXlOW� VLFK� ]XU]HLW� GXUFK� GLH�:RKQJHELHWH��$EJ��:DEO� (V�JHKW�XP�GLH�5HFKWPl�LJNHLW��+HUU�.XU]PDQQ���,FK�P|FKWH�YRQ�GLHVHU�6WHOOH�DXVGDV��ZDV�+HUU�$EJHRUGQHWHU�:DEO�JHVDJW�KDW��QlPOLFK�GD��HV�HLQH�*HZRKQKHLW�VHL��GD��LQ�GHU6WHLHUPDUN�GLH�*HVHW]H�VWlQGLJ��EHUWUHWHQ�ZHUGHQ��DXI�GDV�VFKlUIVWH�]XU�FNZHLVHQ�� �%HLIDOO�EHLGHQ�)UHLKHLWOLFKHQ��
,FK� JODXEH�� GD�� HV� LP� 6LQQH� HLQHU� PRGHUQHQ� 9HUNHKUVSROLWLN� ZLFKWLJ� LVW ±� GLH� % ��E� LVW� HLQHXPZHOWVFKRQHQGH�8QWHUIOXUWUDVVH ±��GLHVH�7UDVVH�VR�UDVFK�ZLH�P|JOLFK�]X�EDXHQ� ±�,FK�GDQNHI�U�,KU�,QWHUHVVH���%HLIDOO�EHL�GHQ�)UHLKHLWOLFKHQ�������
3UlVLGHQW�'U��+HLQ]�)LVFKHU� =X�:RUW�LVW�QLHPDQG�PHKU�JHPHOGHW��'LH�'HEDWWH� LVW�JHVFKORV�VHQ�
:LU�NRPPHQ�]XU�$EVWLPPXQJ�
:LU�VWLPPHQ QXQPHKU� DE �EHU� GHQ� $QWUDJ�� GHP� %DXWHQDXVVFKX�� ]XU� %HULFKWHUVWDWWXQJ� �EHUGHQ�$QWUDJ�����$��(��EHWUHIIHQG�GLH�%XQGHVVWUD�H�% ��E��(JJHQEHUJHU�*�UWHO�6WUD�H��HLQH�)ULVWELV�]XP���� -XOL������]X�VHW]HQ�
,FK�GDUI�ELWWHQ��GD�� MHQH�'DPHQ�XQG�+HUUHQ��GLH� I�U�GLHVHQ�)ULVWVHW]XQJVDQWUDJ�HLQWUHWHQ�� HLQ=HLFKHQ�GHU�=XVWLPPXQJ�JHEHQ� ±�'LHV�LVW�GLH�0LQGHUKHLW��'DKHU�LVW�GHU�$QWUDJ�DEJHOHKQW�



1DWLRQDOUDW��;;��*3 ����-XOL����� �����6LW]XQJ����������3UlVLGHQW�'U��+HLQ]�)LVFKHU
(LQODXI

3UlVLGHQW�'U��+HLQ]�)LVFKHU� ,FK�JHEH�EHNDQQW��GD��LQ�GHU�KHXWLJHQ�6LW]XQJ�GLH�6HOEVWlQGLJHQ$QWUlJH� ����$� ELV� ����$� HLQJHEUDFKW� ZXUGHQ� XQG� GLH� $QIUDJHQ� �����-� ELV� �����-� HLQJHODQJWVLQG�
6FKOLH�OLFK� LVW� YRP� $EJHRUGQHWHQ� /DIHU� XQG� YRQ� GHU� )UDX� $EJHRUGQHWHQ� +DLGOPD\U� MH� HLQH$QIUDJH�DQ�GHQ�3UlVLGHQWHQ�GHV�1DWLRQDOUDWHV�HLQJHODQJW�

)HVWVWHOOXQJ�EHWUHIIHQG�$EZHVHQKHLW�HLQHV�$EJHRUGQHWHQ
3UlVLGHQW�'U��+HLQ]�)LVFKHU� ,FK�VWHOOH�IHVW��GD��+HUU�$EJHRUGQHWHU�5RVHQVWLQJO�DXFK�DQ�GLHVHU6LW]XQJ�GHV�1DWLRQDOUDWHV�QLFKW�WHLOJHQRPPHQ�KDW�� �+HLWHUNHLW�GHV�$EJ��'U� .KRO��

%HVFKOX��DXI�%HHQGLJXQJ�GHU�RUGHQWOLFKHQ�7DJXQJ��������
3UlVLGHQW�'U��+HLQ]�)LVFKHU� ,P�(LQYHUQHKPHQ�PLW�GHQ�)UDNWLRQHQ�OHJH�LFK�GHP�+RKHQ�+DXVHIROJHQGHQ�$QWUDJ YRU�
Ä'HU� +HUU� %XQGHVSUlVLGHQW� ZLUG� HUVXFKW�� GLH� RUGHQWOLFKH� 7DJXQJ� �������� GHU� ;;�� *HVHW]�JHEXQJVSHULRGH�GHV�1DWLRQDOUDWHV�PLW�(QGH�GHU������6LW]XQJ�GHV�1DWLRQDOUDWHV�I�U�EHHQGHW�]XHUNOlUHQ�³
hEHU�GLHVHQ�$QWUDJ�KDW�GDV�+RKH�+DXV�DE]XVWLPPHQ�
,FK�ELWWH�GDKHU�MHQH�'DPHQ�XQG�+HUUHQ��GLH�GLHVHP�$QWUDJ�]XVWLPPHQ��XP�HLQ�GLHVEH]�JOLFKHV=HLFKHQ� ±� ,FK� VWHOOH� ]X� PHLQHU� JUR�HQ� hEHUUDVFKXQJ� IHVW�� GD�� G LHVHU� $QWUDJ� HLQVWLPPLJDQJHQRPPHQ�ZRUGHQ�LVW���5XIH��1HLQ��'HU�:DEO�VLW]W�� ±�,FK�NRUULJLHUH�XQG�VWHOOH�IHVW��GD��GLHVHU$QWUDJ�PLW�0HKUKHLW�DQJHQRPPHQ�ZXUGH�

9HUOHVXQJ�HLQHV�7HLOHV�GHV�$PWOLFKHQ�3URWRNROOV
3UlVLGHQW�'U��+HLQ]�)LVFKHU� $XIJUXQG�HLQHV�9HUODQJHQV�YRQ��� $EJHRUGQHWHQ�YHUOHVH�LFK�GDV$PWOLFKH� 3URWRNROO�� GDPLW� GLHVHV� PLW� 6FKOX�� GHU� 6LW]XQJ� DOV� JHQHKPLJW� JLOW� XQG� GLH� KHXWHJHID�WHQ� %HVFKO�VVH� XPJHKHQG� DXVJHIHUWLJW� ZHUGHQ� N|QQHQ� ±� 6R� ODQJ� LVW� GDV" �$OOJHPHLQH+HLWHUNHLW�� ±�,FK�YHUOHVH�IROJHQGHQ�7HLO�GHV�$PWOLFKHQ�3URWRNROOV�
7DJHVRUGQXQJ� ODXW� %HLODJH� $�� +LQVLFKWOLFK� GHU� JHPl�� � ��� $EV� �� GHU� *HVFKlIWVRUGQXQJHUJlQ]WHQ�7DJHVRUGQXQJ�ZLUG�I�U�DOOH�3XQNWH�GHU�7DJHVRUGQXQJ�PLW�GHU�HUIRUGHUOLFKHQ�=ZHLGULW�WHOPHKUKHLW�YRQ�GHU���VW�QGLJHQ�$XIODJHIULVW�GHU�%HULFKWH�DEJHVHKHQ�
*HJHQ� GHQ� 9RUVFKODJ� GHV� 3UlVLGHQWHQ�� GLH� 7DJHVRUGQXQJVSXQNWH� �� ELV� ��� VRZLH� ��� ELV� ��MHZHLOV�XQWHU�HLQHP�]X�YHUKDQGHOQ��ZLUG�NHLQ�(LQZDQG�HUKREHQ�
(V� OLHJW� HLQ� 9HUODQJHQ� YRQ� ��� $EJHRUGQHWHQ� JHPl�� � ��� $EV� �� *2*� DXI� 9HUOHVXQJ� GHV$PWOLFKHQ�3URWRNROOV�YRU�
7DJHVRUGQXQJVSXQNW���EHKDQGHOW�GHQ�%HULFKW�GHV�+DXSWDXVVFKXVVHV�EHWUHIIHQG�9RUEHUHLWXQJGHV� $QWUDJHV� DXI� 0DQGDWVYHUOXVW� GHV� $EJHRUGQHWHQ� 3HWHU� 5RVHQVWLQJO� JHPl�� $UWLNHO ���$EV� ��%�9*��������GHU�%HLODJHQ��
'LH� $EVWLPPXQJ� HUIROJW� LQ� GHU� :HLVH�� GD�� GHU� $QWUDJ� GHV� +DXSWDXVVFKXVVHV� DXI� 0DQGDWV�YHUOXVW�GHV�$EJHRUGQHWHQ�5RVHQVWLQJO�LQ������GHU�%HLODJHQ�HLQVWLPPLJ�DQJHQRPPHQ�ZLUG�
'LH� UHVWOLFKHQ� $XVI�KUXQJHQ� GHV� $PWOLFKHQ� 3URWRNROOV� EHG�UIHQ� NHLQHU� 9HUOHVXQJ�� GD� VLH� GLH3XQNWH���ELV����EHWUHIIHQ�



��� ����������6LW]XQJ� ����-XOL����� 1DWLRQDOUDW��;;��*33UlVLGHQW�'U��+HLQ]�)LVFKHU
,FK�ULFKWH�QXQ�DQ�GHQ�1DWLRQDOUDW�GLH�)UDJH��RE�VLFK�GLH�'DPHQ�XQG�+HUUHQ�$EJHRUGQHWHQ�PLWGLHVHU�)DVVXQJ�GHV�$PWOLFKHQ�3URWRNROOV�HLQYHUVWDQGHQ�HUNOlUHQ�EH]LHKXQJVZHLVH�RE�VLFK�JH�JHQ�GLH�YHUOHVHQHQ�7HLOH�GHV�$PWOLFKHQ�3URWRNROOV�(LQZHQGXQJHQ�HUKHEHQ� ±�'LHV�LVW�QLFKW�GHU)DOO��'DV�$PWOLFKH�3URWRNROO�JLOW�GDKHU�JHPl��� ���$EV� ��*2*�PLW�6FKOX��GLHVHU�6LW]XQJ�DOVJHQHKPLJW�


6FKOX�ZRUWH�GHV�3UlVLGHQWHQ

3UlVLGHQW� 'U�� +HLQ]� )LVFKHU� 0HLQH� 'DPHQ� XQG� +HUUHQ�� 'DPLW� VLQG� ZLU� DP� (QGH� GLHVHU6LW]XQJ�XQG�]XJOHLFK�DP�(QGH�GHU�7DJXQJ�DQJHODQJW�
,FK�P|FKWH�PLFK�EHL�DOOHQ�%HGLHQVWHWHQ�GHV�+RKHQ�+DXVHV��EHL�DOOHQ�XQVHUHQ�0LWDUEHLWHUQ��DXFKGHQ�0LWDUEHLWHUQ�GHU�)UDNWLRQHQ��KHU]OLFK�EHGDQNHQ��,FK�P|FKWH�DXFK�GHQ�0LWDUEHLWHUQ�GHU�HLQ�]HOQHQ� $EJHRUGQHWHQ� HLQ� :RUW� GHV� 'DQNHV� VDJHQ�� (EHQVR� P|FKWH� LFK� GHQ� 0LWJOLHGHUQ� GHU3UlVLGLDONRQIHUHQ]� I�U� GLH� QLFKW� LPPHU� HLQIDFKH�� DEHU� OHW]WOLFK� GRFK ±� ZLH� LFK� JODXEH ±� VHKUZLFKWLJH�XQG�HUIROJUHLFKH�=XVDPPHQDUEHLW�GDQNHQ�
,KQHQ�DOOHQ�Z�QVFKH�LFK�HLQHQ�VFK|QHQ�6RPPHU�XQG�JXWH�(UKROXQJ�
'LHVH�6LW]XQJ�LVW�JHVFKORVVHQ���$OOJHPHLQHU�%HLIDOO��6FKOX��GHU�6LW]XQJ������� 8KU

gVWHUUHLFKLVFKH�6WDDWVGUXFNHUHL���������


