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'LHVHU�� ]XP� 7HLO� VHKU� ZLVVHQVFKDIWOLFK�JHKDOWHQH� $UWLNHO� ZXUGH� JU|VVWHQWHLOV� DXV�VRZMHWLVFKHQ� 3V\FKR�3ROLWLVFKHQ� /HKUE�FKHUQ�HQWQRPPHQ� XQG� LQ� GLH� GHXWVFKH� 6SUDFKH��EHUVHW]W�� 'DKHU� DXFK� GLH� PDQFKPDO� HWZDV�VHOWVDPH� XQG� XPVWlQGOLFKH� )RUPXOLHUXQJ��:LU�PXVVWHQ�MHGRFK�QDFK�0|JOLFKNHLW�GHQ�6LQQ�GHU�hEHUVHW]XQJHQ�EHLEHKDOWHQ�
2EZRKO� GLHVH� QDFKIROJHQG� EHVFKULHEHQHQ�0HWKRGHQ�GHU� �%HZXVVWVHLQV�0DQLSXODWLRQ�GHV�0HQVFKHQ� DOV� %DVLVIRUP� GHU� *HKLUQZlVFKH�DQJHVHKHQ� ZHUGHQ� NDQQ� XQG� GLHVH� PLW�6LFKHUKHLW� DXFK� KHXWH� QRFK� LQ� ]DKOUHLFKHQ�/lQGHUQ�GHU�:HOW� DQJHZHQGHW�ZLUG�� YHUIROJW�PDQ��LQ�$PHULND�GDPLW�QRFK�DQGHUH�=LHOH�
'XUFK� GLH� DEVROXWH�.RQWUROOH� GHU�0HGLHQ�� GHU�1DKUXQJVPLWWHO��(QHUJLH�� )LQDQ]�� 3KDUPD� XQG�(OHNWURQLN�,QGXVWULH��HUIROJW�LQ�86$�VFKRQ�VHLW�-DKU]HKQWHQ� HLQH� VXEWLOH�� KHLPW�FNLVFKH� � XQG�XQWHUVFKZHOOLJH� 8PHU]LHKXQJ� E]Z��*HKLUQZlVFKH� GHU� 0DVVHQ� �LP� �EULJHQ� MHW]W�DXFK�EHL�XQV�LP�YHUVWlUNWHP�$XVPDVV����'DKHU�LVW�HV�XQJHUHFKW��ZHQQ�PDQ�$PHULND�EHUHLWV�]X�GHQ� G�PPVWHQ� �QDLYVWHQ�� XQG�JHKLUQJHZDVFKHQVWHQ�/lQGHUQ�GHU�(UGH�]lKOW
'(5��7$/08'��.211(;
'LH� � �EHUUDVFKHQGVWH� (UNHQQWQLV� QDFK� GHP�6WXGLXP�GLHVHV�%XFKHV�ZLUG�VHLQ��'D�KDEH�LFK�GRFK� VFKRQ� LUJHQGZR� HLQPDO� JHOHVHQ�� 6LH�KDEHQ� DXFK� Y|OOLJ� UHFKW�� � :HU� GHQ� 7DOPXG�NHQQW� E]Z�� GDV� %XFK� �',(� :(,6(1� 921�=,21��JHOHVHQ�KDW��ILQGHW�GRUW�DXFK�]DKOUHLFKH�3DVVDJHQ� GLH� %HULMD� XQG� 6WDOLQ� I�U� LKUH�VXEYHUVLYHQ� XQG� NULPLQHOOHQ� =ZHFNH�KHUDXVJHVFKQLWWHQ� XQG� LQ� LKUHQ� 3V\FKR�/HKUE�FKHUQ�YHUZHQGHW�KDEHQ��$P�(QGH�GLHVHV�$UWLNHOV� ILQGHQ� 6LH� DXFK� HLQLJH� ZHLWHUH�+LQZHLVH� XQG� (UNOlUXQJHQ�� :LU� HPSIHKOHQ�,KQHQ� GDKHU� DOV� ZHLWHUI�KUHQGHV� /HVHPDWHULDO�GDV�6WXGLXP�GLHVHU�EHLGHQ�.ODVVLNHU�

'(5�.211(;�=85)5(,0$85(5(,
+LVWRULVFK� EHGLQJW� KDW� VLFK� LQ� DOOHQ�DQJOLNDQLVFKHQ� /lQGHUQ� XQG� /lQGHUQ� PLW�KRKHQ�SURWHVWDQWLVFKHQ�$QWHLO�GLH�)UHLPDXUHUHL�EHVRQGHUV� VFKQHOO� XQG� WLHIJUHLIHQG� HWDEOLHUHQ�N|QQHQ��6LH�ZDU�XQWHU�DQGHUHQ�DXFK�GHU�7UlJHU�GHU� 5HYROXWLRQHQ� LQ� (XURSD� ZREHL� GLH�IUDQ]|VLVFKH�5HYROXWLRQ�HLQ�0HLOHQVWHLQ�LQ�GHU�(QWZLFNOXQJ�GHU�)UHLPDXUHUHL�GDUVWHOOWH���(V�LVW�HLQH� ,GHRORJLH��GLH�YLHOH�NDWKROLVFKH�3lSVWH�]X�5HFKW� DOV� �SHUYHUWLHUW�� RGHU� �XPJHVW�OSWH�*HVHOOVFKDIW�� EH]HLFKQHW� KDEHQ�� .DWKROLVFKH�2UGHQVPlQQHU���GLH�)UHLPDXUHU�ZDUHQ��PXVVWHQ�ELV� YRU� NXU]HP� VRJDU� PLW� HLQHU�([NRPPXQLNDWLRQ� UHFKQHQ�� (V� G�UIWH� EHNDQQW�VHLQ�� GDVV� GLHVHV� 'DPRNOHVVFKZHUW� ODQJH� =HLW�DXFK��EHU�.DUGLQDO�.|QLJ�KLQJ�
'(5�.211(;�5(/,*,21
'LH =HLWHQ��ZR�ÄVFKHLQKHLOLJH�.LUFKHQPlQQHU³ZLH� .DUGLQDO� .|QLJ X�D�� ZHJHQ� LKUHU�/RJHQ]XJHK|ULJNHLW� DXI� HZLJ� PLW� -HVXV� �GLH�WDOPXGLVFKH� 9HUVLRQ�� LQ� GHU� +|OOH� VFKPRUHQ�P�VVHQ�� GLH� VLQG� MHGRFK� VFKRQ� ODQJH� YRUEHL��%HL� JHVFKlW]WHQ� ���� )UHLPDXUHUORJHQ� LP�9DWLNDQ� KHXWH�� LVW� GLH� � NDWKROLVFKH� .XULH� ]X�HLQHQ Z�UGH� XQG�FKDUDNWHUORVHV�:HUN]HXJ��HLQ�JHKlWVFKHOWHU� XQG� Q�W]OLFKHU� 6FKRVVKXQG�� LQ�GHQ� +lQGHQ� GHU� ]LRQLVWLVFKHQ� :HOWEHZHJXQJ�XQG� )UHLPDXUHUHL� YHUNRPPHQ� :HU� GLHVH�%HKDXSWXQJ� DQ]ZHLIHOW�� P|JH� HLQHQ� %OLFN� DXI�GDV� :LUNHQ� |VWHUUHLFKLVFKHU� �:�UGHQWUlJHU��ZLH� %LVFKRI� 6WHFKHU�� %LVFKRI� -RKDQQ� :HEHU��HLQ� )|UGHUHU� 7XUULQL� XQG� 1LWVFK��� GHU� OLQNV�OLQNH�.DUGLQDO�.|QLJ���HLQ�0LWJOLHG�]DKOUHLFKHU�]LRQLVWLVFKHU� 2UJDQLVDWLRQHQ�� XVZ�� XQG��)UHLPDXUHU� RKQH� 6FKXU]� ZLH� ([�&DULWDV� &KHI�+HOPXW�6FK�OOHU�ZHUIHQ�
1LFKW� XPVRQVW� KDW� XQVHU� JHJHQZlUWLJH�+RFKJUDGIUHLPDXUHU� XQG� 3DSVW� 3DXO� �DXFK�3DUWLVDQHQSDXOL�JHQDQQW��EHL�VHLQHU�$QWULWWVUHGH�YRQ� -HUXVDOHP� DOV� GLH� ]XN�QIWLJH� &,7<� 2)�0(1 JHVSURFKHQ� XQG� JOHLFK]HLWLJ� GLH�([NRPPXQLNDWLRQV�+�UGH� GHU�IUHLPDXUHULVFKHQ� 3ULHVWHU� XQG� :�UGHQWUlJHU�
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VRIRUW� DXIJHKREHQ�� (U� KDW� GDPLW� GHU�)UHLPDXUHUHL� �VSULFK� .RPPXQLVPXV��=LRQLVPXV��E]Z�� LP�9DWLNDQ�GHQ�:HJ�JHHEQHW�XQG�GLHVH�OHJDOLVLHUW�

'LH� LVUDHOLVFKHQ� 3ROLWLNHU� 5DELQ� XQG� 3HUHV�ZDUHQ� DXFK� MHQH� NRQVHQVEHUHLWHQ� -XGHQ� GLH�VLFK� HLQH� 7HLOXQJ� -HUXVDOHPV� GXUFKDXV�YRUVWHOOHQ� NRQQWHQ�� (LQ� 7HLOXQJ� ZLGHUVSULFKW�MHGRFK�GHQ�3OlQHQ�GHU�RUWKRGR[HQ�1HXHQ�:HOW�3URSDJDQGLVWHQ� PLW� -HUXVDOHP� DOV� QHXH� :HOW�+DXSWVWDGW�� 0XVVWH� 5DELQ� DXFK� GHVKDOE�VWHUEHQ"�8QG�3HUHV�YHUORU�GLH�:DKO"��=XIDOO"
6HOEVW� GDV� NDWKROLVFKH� .LUFKHQREHUKDXSW� YRQ�3DULV�� .DUGLQDO� /XVWLJHU�� � EHNHQQW� VLFK��|IIHQWOLFK� ]XU� )UHLPDXUHUHL� � XQG� ]XP�-XGHQWXP�� �(U� VDJWH�� ,FK� ELQ� DOV� -XGH�JHERUHQ�XQG� VWHUEH� DOV� -XGH�� 'DV� $XVVDJH� TXDOLIL]LHUW�LKQ� VHOEVWYHUVWlQGOLFK� DOV� P|JOLFKHU� QlFKVWHU�3DSVWNDQGLGDW�
)�U� XQV� UlWVHOKDIW� ZLH� PDQ� GDV� NDWKROLVFKH�1HXH� 7HVWDPHQW� PLW� GHP� EOXWU�QVWLJHQ�M�GLVFKHQ� 7DOPXG� YHUELQGHQ� NDQQ�� 0LW� +LOIH�GHU�*HKLUQZlVFKH�LVW�DOOHV�P|JOLFK�
6HOEVW� VFKLHU� XQP|JOLFKHV� JHOLQJW� LUJHQGZLH�XQG� GDV� OlVVW� QXU� GHQ� HLQHQ� 6FKOXVV� ]X�� 'LH�NDWKROLVFKH� .LUFKH� LVW� ZHLWDXV� LQWHQVLYHU� YRP�)UHLPDXUHUWXP�XQG�=LRQLVPXV�XQWHUZDQGHUW�DOV�PDQ�VLFK�YRUVWHOOHQ�NDQQ�
8QG� ZHQQ� ZLU� GLH� �KHLPLVFKH�� NDWKROLVFKH�6]HQH� EHWUDFKWHQ�� GDQQ� � ZLUG� MHGHU� ]XJHEHQ�P�VVHQ�� DXFK� GLH� ORNDOH� .LUFKH� EHILQGHW� VLFK�LP� =XVWDQG� GHU� WRWDOHQ� $XIO|VXQJ�� 9RQ�DQJHIDQJHQ� � ELV� ]X� GHQ� RIIHQHQ� )RUGHUXQJHQ�GHU� 5HOLJLRQV� $EVFKDIIXQJ� GXUFK� URW�JU�QH��VSULFK� NRPPXQLVWLVFKH�� -XJHQGRUJDQLVDWLRQHQ�ZLH� $17,)$����� GLH� DXFK� .UHX]H� DXV� GHQ�.ODVVHQ]LPPHU� ]X� YHUEDQQHQ� YHUVXFKHQ�� 'DV�DOOHV�ZHLVW�DXI� �GLH� � W\SLVFKH�+DQGVFKULIW�DOWHU�VWDOLQLVWLVFKHU� )RUGHUXQJHQ� GLUHNW� DXV� GHQ�NODVVLVFKHQ� /HKUE�FKHUQ� GHV� 6DWDQV� �VSULFK�)UHLPDXUHUHL��7DOPXG��KLQ�
%HJRQQHQ�KDW�GLHVH�HUVFKUHFNHQGH�(QWZLFNOXQJ�LQ� GLH�*ODXEHQV�$SRNDO\SVH� LQ�gVWHUUHLFK�PLW�GHP� OLQNHQ� +RFKJUDG� )UHLPDXUHU� XQG�.RPPXQLVWHQIUHXQG�.DUGLQDO�.|QLJ��4XDVL�GHU�%RFN�DOV�*lUWQHU�LP�*DUWHQ�GHV�+HUUQ�

8QG� GLHVH� *DQJDUW� GHU� JHSODQWHQ� $XIO|VXQJ�ZLUG�KHXWH�YRQ�IUHLPDXUHULVFKHQ�%LVFK|IHQ�ZLH�6WHFKHU�XQG�GLH�RIIHQH�8QWHUVW�W]XQJ� I�U�6XE�XQG� )lNDONXOWXU� � E]Z�� IUHLPDXUHULVFKH� XQG�MXGlLVFKH� ,GHRORJLH� � QXU� NRQVHTXHQW�IRUWJHVHW]W�

:HQQ�PDQ�ZHLWHUV�EHGHQNW��GDVV�*HKLUQZlVFKH�NHLQH� DXVVFKOLHVVOLFK� (UILQGXQJ� GHV�.RPPXQLVPXV� LVW�� VRQGHUQ� HLQ� YRUGULQJOLFKHV�%HG�UIQLV� DOOHU� 5HOLJLRQ� XQG� YRU� DOOHQ� YRQ�6HNWHQ� LVW�� GLH�0HQVFKHQ� ]X� YHUGXPPHQ�� XQG�I�U�LKUH�=ZHFNH�QHX�]X�SURJUDPPLHUHQ��LVW�GDV�DOOHV�NHLQH��EHUUDVFKHQGH�(QWZLFNOXQJ�
8QG� ZHQQ� PDQ� ZHLWHUV� EHGHQNW�� GDVV� GHU�.RPPXQLVPXV� QLFKW� LUJHQGZHU�� LUJHQGZR�XQG�LUJHQGZLH� �JHVFKDIIHQ�� ZXUGH�� VRQGHUQ� HLQ�3ODQ� ]XU� :HOWEHKHUUVFKXQJ� GDKLQWHU� VWHFNW��YHUVWHKW� DXFK� GLH� ZHLWHUH� 9RUJDQJVZHLVH� XQG�(QWZLFNOXQJ� DXI� GLHVHP� *HELHW�� � 3OlQH� VLQG�VFKOLHVVOLFK�GD�XP�HLQJHKDOWHQ�]X�ZHUGHQ�
&+521,.��81'�85635h1*(�'(6�.20081,6086
'HU�.RPPXQLVPXV�LVW�� XP�GLHVHV�.DSLWHO�NXU]�]X� KDOWHQ� � HLQH�:HLWHUHQWZLFNOXQJ� GHU� DOWHQ�,OOXPLQDWHQ�,GHH�GHV�$GDP�:HLVKDXSW�XQG�GLH�VWDPPW� � QDFKZHLVOLFK� DXV� GHP� � VHLW�-DKUWDXVHQGHQ� YHUIROJWHQ� =LHO� GHU� -XGHQ� QDFK�HLQHU� WRWDOHQ� :HOWEHKHUUVFKXQJ� E]Z��:HOWUHJLHUXQJ�XQWHU�M�GLVFKHU�+HUUVFKDIW�
$EHU� QLFKW� QXU� LQ� GHU� =LHOVHW]XQJ� LVW� GHU�.RPPXQLVPXV� E]Z�� =LRQLVPXV� RKQH� MHGHQ�=ZHLIHO�GHP�)UHLPDXUHUWXP�JOHLFK]XVHW]HQ�
.DUO� 6WHLQKDXVHU� HQWODUYW� � LQ� VHLQHP� %XFK��:KR�LV�:KR�RKQH�0DVNH��DXFK�GLH�3OlQH�GHU�)UHLPDXUHUHL�� (U� VFKUHLEW� �LQ� GHU� =LHOVHW]XQJ�VLQG� VLFK� DOOH� )UHLPDXUHU� LQ� K|FKVWHU�9HUVFKZRUHQKHLW�HLQLJ�XQG�GDV�LQNOXGLHUW�DXFK��GLH� DEVROXWH� .RQWUROOH� GHV� -XJHQG�8QWHUULFKWV�XQG�GHV�%LOGXQJVZHVHQ�
:HU� LQ� gVWHUUHLFK� HLQHQ� %OLFN� DXI� GLH�1DPHQVOLVWH�GHU�8QWHUULFKWVPLQLVWHU�GHU�OHW]WHQ���� -DKUH� ZLUIW�� HUNHQQW� GDULQ� VRIRUW� GDV��6FKHPD�GHV�.RPPXQLVPXV��*HKLUQZlVFKH�XQG�8PHU]LHKXQJ�SXU��'LH�7DWVDFKH��GDVV�GHU�OLQNH�



��',(�.8167�'(5�*(+,51:b6&+(����� ���$XIODJH������������

��25,21�38%/,6+,1*�,17������32%������&=�������%UHFODY��KWWS���ZZZ�RVWDUD�RUJ�DXWRU���������������HPDLO��RVWDULFL#RVWDUD�RUJ
�

6FKROWHQ�]XVlW]OLFK�QRFK�GLH� ,QWHUHVVHQ� ,VUDHOV�YHUWULWW�XQG�PLW�GLHVHU�(LQVWHOOXQJ�gVWHUUHLFK�LQ�GHQ�ELOGXQJVPlVVLJHQ�XQG�NXOWXUHOOHQ�$EJUXQG�JHI�KUW�KDW��SDVVW�HEHQIDOOV�JHQDX��LQV�%LOG�GHU�JOREDOHQ�IUHLPDXUHULVFKHQ�*HKLUQZlVFKH�
6WHLQKDXVHU� VFKUHLEW� GDKHU� ]X� UHFKW�� � (V� JDE�]ZHL� 9HUVLRQHQ� YRQ� GHU� 7KHRULH� GHU�:HOWYHUVFKZ|UHU� � XQG� � HLQHU� � 1HXHQ�:HOWRUGQXQJ��
'LH� XUVSU�QJOLFK� DQWLIUHLPDXUHULVFKH� HLQLJHU��3lSVWH�� GLH� LQ� LKUHQ�5XQGVFKUHLEHQ� � �]XP�7HLO�ZHLO� VLH� VHOEVW� -XGHQ�ZDUHQ���GLH�)UHLPDXUHUHL�DOOHLQ�I�U�GLH�:HOWYHUVFKZ|UXQJ�YHUDQWZRUWOLFK�PDFKWHQ�XQG�GLH�-XGHQ�QLFKW�HLQPDO�DP�5DQGH�HUZlKQWHQ��'DQQ� JDE� HV� QRFK� GLH� DQWLVHPLWLVFKH� XQG�NRPPXQLVWLVFKH�]LRQLVWLVFKH�:HOWYHUVFKZ|UXQJ� GHU� )UHLPDXUHUHL�� ZHOFKH�GLHVH� .RQVSLUDWLRQ� GHU� 1HXHQ� :HOWRUGQXQJ�GHQ� -XGHQ� LQ� GLH�6FKXKH� VFKRE� � XP�YRQ� VLFK�DEOHQNHQ�]X�N|QQHQ"
0DQ� GDUI� DOVR� ZlKOHQ� LQ� � ZHOFKHU� (FNH� GLH�*HIDKU�ODXHUW�
:HU� MHGRFK� GLHVHQ� %HLWUDJ� KLHU� � DOV� $QWL�6HPLWLVFKH� +HW]H� �HLQH� KLUQORVH� %H]HLFKQXQJ�DQ� VLFK�� GHQQ� ���� GHU� -XGHQ� VLQG� QLFKW�VHPLWLVFKHU�+HUNXQIW��EH]HLFKQHW��EHZHLVW�GDVV�HU� NHLQH� $KQXQJ� YRQ� GHU� *HVFKLFKWH� GHV�-XGHQWXPV� XQG� GHV� .RPPXQLVPXV� KDW� XQG�NOLVFKHHKDIW� GHQ� 6FKZDFKVLQQ� DQGHUHU�QDFKSODSSHUW�� ,P�$OWHQ� 7HVWDPHQW� ILQGHQ� VLFK�]DKOUHLFKH� 3DVVDJHQ� XQG� �=ZLHJHVSUlFKH��]ZLVFKHQ� *RWW� -DKZH� XQG� GHQ� )�KUHUQ� GHU�-XGHQ�KLQVLFKWOLFK�:HOW�EHKHUUVFKXQJ�
,Q�)RUP�HLQHV�*HVHW]EXFKHV�NDPHQ��GDQQ�GLHVH�3OlQH� -DKUKXQGHUWH� VSlWHU� ZLHGHU� ]XP�9RUVFKHLQ�� 'LHVHV� DEVROXWH� *HVHW]EXFK� GHU�1HXHQ� :HOWRUGQXQJ� XQG� :HOWEHKHUUVFKXQJ�QHQQW� VLFK� 7$/08'�� � 0HKU� DOV� GHXWOLFK�QDFK]XOHVHQ�VLQG�DOOH�GLHVH�3OlQH�LQ�GHP������HUVWPDOV� YHU|IIHQWOLFKWHQ�� DOV� �)lOVFKXQJ��EH]HLFKQHWHQ�%XFK�',(�:(,6(1�921�=,21�DXFK�GLHVH�6FKULIWHQ�VLQG�YRQ�XQV�DXI�$QIUDJH�HUKlOWOLFK�
,P� .ODUWH[W� 'HU� .RPPXQLVPXV� ZXUGH� DOV�([HNXWLY�2UJDQLVDWLRQ�JHVFKDIIHQ�XP�QLFKW�QXU�GDV�HLJHQH�M�GLVFKH�9RON�DXI��9RUGHUPDQQ��]X�EULQJHQ� �IDVW� DOOH� =LRQLVWHQ� KHXWH� VLQG� DXFK�SUDNWL]LHUHQGH� .RPPXQLVWHQ��� VRQGHUQ� DXFK�GLH� 8QJOlXELJHQ� �GLH� *R\LPV�� LQ� GLHVH�

(QWZLFNOXQJ� PLW� HLQ]XEH]LHKHQ�� � (V� G�UIWH�EHNDQQW� VHLQ�� GDVV� YLHOH� -XGHQ� VRZRKO� GHQ�=LRQLVPXV� DOV� SROLWLVFKH� %HZHJXQJ�� DOV� DXFK�GHQ� .RPPXQLVPXV� DEOHKQHQ� XQG� EHNlPSIHQ��%HLVSLHO��.UHLVN\
(V�LVW�ZHLWHUV�HLQH�EHNDQQWH�7DWVDFKH��GDVV�GHU�.RPPXQLVPXV� QXU� LQ� VR]LDO� VFKZDFKHQ� XQGDUPHQ� /lQGHUQ� )XVV� IDVVHQ� NRQQWH��:DV� OLHJW�DOVR� QlKHU� DOV� PLWWHOV� �.DSLWDOLVPXV�� �GXUFK�GDV� XQSURGXNWLYH� XQG� GDKHU� W|GOLFKH�� YRQ�-XGHQ� HUIXQGHQH� =LQV� XQG� =LQVHV]LQVHQ�6\VWHP��/lQGHU�XQG�1DWLRQHQ�ZLUWVFKDIWOLFK�]X�UXLQLHUHQ�� � )�U� GLHVH� =ZHFNH� ZXUGH� DXFK� GLH�:HOWEDQN� XQG� GDV� )HGHUDO� 5HVHUYH� 6\VWHP�JHJU�QGHW��8QG�HV�JLEW�VHLW�GHU�*U�QGXQJ�NHLQ�/DQG� XQG� NHLQH�1DWLRQ� DXI� GHU�:HOW�� GLH� VLFK�DXV� GHQ� .ODXHQ� GLHVHU� *HOG�0DILD� DOOHLQH�EHIUHLHQ�NRQQWH�
'DV� (QG]LHO� � � LVW� MHGRFK� GLH� (LQEH]LHKXQJ�(XURSDV� XQG� $VLHQV� LQ� GLHVHV� 1HW]ZHUN� GHU�0DFKW�� 'DV� 6\VWHP� GHU� DUEHLWVORVHQ�$XVEHXWXQJ� XQG� 9HUVNODYXQJ� GHU� 0DVVHQ�GXUFK� GDV� DPHULNDQLVFKHQ� )HGHUDO� 5HVHUYH�6\VWHP� ZLUG� PLW� +LOIH� GHU� (XURSlLVFKHQ�=HQWUDOEDQN� XQG� GHU� (852�:lKUXQJ� DXFK�QDFK� (XURSD� JHWUDJHQ�� 'LHVH� 3KlQRPHQ� GHU�JUHQ]HQORVHQ� $XVEHXWXQJ�� GHV� 9RONVEHWUXJHV�XQG� GHV� 6FKZLQGHOV� � �EHU� ��� -DKUH� XQG� ]ZHL�:HOWNULHJH� KLQZHJ�� LVW� WHLOZHLVH� QXU� DXI�*HKLUQZlVFKH�� 'HV� ,QIRUPDWLRQ� XQG� JOREDOH�0HLQXQJV� 0DQLSXODWLRQ�]XU�FN�]XI�KUHQ��$XI�GHQ� 3XQNW� JHEUDFKW�� 0DQ� YHUEO|GHW� HLQHUVHLWVGLH� 0DVVHQ� XQG� NDXIW� VLFK� �PLW� RGHU� RKQH�*HKLUQZlVFKH�� DXFK� GLH� )�KUXQJVNUlIWH��%DQNSUlVLGHQWHQ"��
'LH� )UHLPDXUHU�,GHRORJLH� GHU�:HOWEHKHUUVFKXQJ� ZLHGHUXP� KHLVVW�� 2UGQXQJ�DXV�GHP�&KDRV�� �0DQ�]HUVW|UW�DOWH�2UGQXQJHQ�XQG� EDXW� GLH� �6FK|QH� 1HXH� :HOW�� QDFK�NRPPXQLVWLVFKHQ� 0XVWHU�� 'HU� 0HQVFK� LP�0LWWHOSXQNW�� � 'LH� 'LNWDWXU� GHU� +XPDQLWlW� ZR�GDV� *HVXQGH� YHUQLFKWHW�� XQG� GDV� .UDQNH� � GLH�2EHUKDQG�JHZLQQW�
-HGHU� 0HQVFK� PLW� HWZDV� +LUQ� XQG�'HQNYHUP|JHQ� NDQQ� KLHU� GLH� HQJHQ�=XVDPPHQKlQJH� XQG� .RQQH[H� ]ZLVFKHQ�=LRQLVPXV�.RPPXQLVPXV�.DSLWDOLVPXV� XQG�VRJDU� 1DWLRQDOLVPXV� GHXWOLFK� HUNHQQHQ�� 1LFKW�XPVRQVW� NRPPHQ� DOOH� � I�KUHQGHQ�3HUV|QOLFKNHLWHQ� �JU|VVWHQWHLOV� DEHU�0DVVHQP|UGHU�� MHGHU� � GLHVHU� ,GHRORJLHQ� DXV�
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GHP�9RON� GHV� PRVDLVFKHQ� *ODXEHQV� RGHU�XQG�GHU�)UHLPDXUHUORJHQ�
8P� � NRQNUHWH�1DPHQ� ]X� QHQQHQ��$XFK�+LWOHU�ZDU� )UHLPDXUHU� XQG� GLH� JHVDPWH� UXVVLVFKH�5HYROXWLRQ� PLW� UXQG� ������� � 0LOOLRQHQ� 7RWH�ZDU�.(,1(��UXVVLVFKH�%HZHJXQJ��VRQGHUQ�HLQH�YRP� M�GLVFKHQ� .DSLWDO� $PHULNDV� ILQDQ]LHUWH�OXSHQUHLQH� ]LRQLVWLVFKH� 9HUVFKZ|UXQJ� �LQNO��GHV�=DUHQPRUGHV��� �(V�GDUI� VSHNXOLHUW�ZHUGHQ��ZDUXP� � I�U� GLHVH� QDFKJHZLHVHQHQ�DVWURQRPLVFKHQ�0DVVHQPRUGH�GHU�=LRQLVWHQ�DQ�GHU� ]LYLOHQ� %HY|ONHUXQJ� QLFKW� HLQ� HLQ]LJHV��+RORFDXVW�� 'HQNPDO� HUULFKWHW� ZXUGH�� =LJ�7DXVHQGH�� ZHQQ� QLFKW� 0LOOLRQHQ��8QEHOHKUEDUH�� RGHU� �QLFKW� 8PHU]LHKEDUH��YHUUHFNWHQ� GDUDXIKLQ� LQ� UXVVLVFKHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ��
'DV� ZDUHQ� MHQH� GLH� *O�FN� KDWWHQ�� GHU� 5HVW�ZDQGHUWH� LQ� HLQHV� GHU� UXQG� ����� $UEHLWVODJHU�RGHU�ZXUGH�PLW�*HQLFNVFKXVV�HUOHGLJW�
:DUXP� MHGRFK� I�U� � MHQH� 2SIHU�� GLH� HLQH�SV\FKLDWULVFKH� �+HLOXQJ�� QLFKW� �EHUOHEWHQ��NHLQH� 'HQNPlOHU� HUULFKWHW� ZHUGHQ�� GDUDXI�N|QQHQ� QXU� MHQH� HLQH� $QWZRUW� JHJHQ�� GLH� DXI�0DKQPDOH� XQG� 'HQNPlOHU� � � EHVRQGHUV�VSH]LDOLVLHUW� VLQG�� ZLH� ]�%�� HLQ� � +HOPXW� .RKO��7DWVDFKH�LVW��GDVV��GLH��QRUPDOH��*HKLUQZlVFKH�XQG� GDV� 6SLW]HOXQZHVHQ� VSH]LHOO� LQ� GHU� ''5�SHUIHNWLRQLHUW� ZXUGH� XQG� VRJDU� GHQ� %HUHLFK��.LQGHUJDUWHQ� LQNOXGLHUWH�� .LQGHU� EHVSLW]HOWHQ�LKUH� (OWHUQ� XQG� ���� GHU� %HY|ONHUXQJ�EHVSLW]HOWH� GLH� DQGHUH�+lOIWH� GHV� /DQGHV��'DV�JOHLFKH�6\VWHP�ZXUGH�DXFK�QDFK�GHP�.ULHJ�LQ�DOOHQ������/DJHUQ�LP�2VWHQ�HLQJHI�KUW�ZR�PDQ�.ULHJVJHIDQJHQH� ]X� ��� -DKUH� =ZDQJVDUEHLW�YHUXUWHLOWH�
=,21,67,6&+(�+$66�3523$*$1'$
(V� LVW� HLQ� ZDKUHV� :XQGHU�� VDJHQ� YLHOH�hEHUOHEHQGH� GHU� .=� XQG� 3V\FKLDWULVFKHQ�$QVWDOWHQ�6WDOLQV��GDVV�WURW]�*HKLUQZlVFKH�GHV�HLJHQHQ� UXVVLVFKHQ� 9RONHV� GXUFK� ]LRQLVWLVFKH�(OHPHQWH�ZLH� ]�%�� GXUFK� GHQ� RIIHQEDU� VFKZHU�JHLVWHVNUDQNHQ� ,O\D� (KUHQEXUJ�� VR� YLHOH�0HQVFKHQ�GLH�8PHU]LHKXQJV� 7RUWXU��EHUOHEHQ�NRQQWHQ�
(KUHQEXUJ�� GHU� ����� DOV� 6RKQ� UHLFKHU�M�GLVFKHU� (OWHUQ� LQ� .LHZ� ]XU� :HOW� NDP��

�EHUOHEWH DOV� :HQGHKDOV� VRJDU� GLH�VWDOLQLVWLVFKHQ�6lXEHUXQJHQ�XQG�JDOW� VHLW������DOV� SHUIHNWHV� 3URGXNW� SV\FKLVFKHU�8PHU]LHKXQJ���0|JOLFKHUZHLVH�ODJ�HV�LKP�DXFK�VFKRQ�LP�%OXW�
,Q� VHLQHP� %XFK� :2-1$�.ULHJ �HLQHV� YRQ�YLHOHQ�� VFKULHE� HU�� 9RQ� MHW]W� DE� LVW� GDV� :RUW�'HXWVFKHU� I�U� XQV� GHU� DOOHUVFKOLPPVWH� )OXFK��:HQQ� GX� QLFKW� MHGHQ� 7DJ� HLQHQ� 'HXWVFKHQ�JHW|WHW� KDVW�� VR� LVW� GDV� I�U� GLFK� HLQ� YHUORUHQHU�7DJ�JHZHVHQ�
0LWWHOV� )OXJ]HWWHOQ� XQG� �6FKXOXQJHQ�� ZXUGH�GLHVH� +DVV�3URSDJDQGD� GDQQ� LQV� UXVVLVFKHQ�9RON� JHWUDJHQ�� +LHU� VWHOOW� VLFK� MHGRFK� EHUHLWV�GLH�)UDJH�� LVW�GDV� �VFKRQ�:DKQVLQQ�RGHU��QXU��*HKLUQZlVFKH��$EHU�GHU�:DKQVLQQ�KDW�6\VWHP�
����� VFKULHE� HLQ� 0LWDUEHLWHU� GHU�/DQGHVYHUWHLGLJXQJVDNDGHPLH�� 'U�� +HLQ]�0DJHQKHLPHU�� %HLWUlJH� I�U� =HLWVFKULIWHQ� GLH�PDQ� LQ� gVWHUUHLFK� WD[IUHL� DOV� �UHFKWVH[WUHP��HLQJHVWXIW� KDW�� )UHL� QDFK� GHP�0RWWR�� � %LV� GX�QLFKW�I�U�XQV��GDQQ�ELVW�GX�JHJHQ�XQV��0LW� SROLWLVFKHQ� *HJQHUQ� ZLUG� QDFK�VWDOLQLVWLVFKHQ�0XVWHU�NXU]HU�3UR]HVV�JHPDFKW��VLH�ZHUGHQ�DXFK�KHXWH�QRFK��HQWVRUJW��
'U�� 0DJHQKHLP ZDJWH� HV� LQ� VHLQHQ�PLOLWlULVFKHQ� %HULFKWHQ� XQG� 6FKLOGHUXQJHQ�DXFK� �EHU� GLH� )DNWHQ� XQG� $XVVDJHQ� GHV�RIIHQVLFKWOLFKHQ� ZDKQVLQQLJHQ� ,O\D�(KUHQEXUJ ]X� VFKUHLEHQ�� 3URPSW� ZXUGH� HU�YRP�6SDW]HQKLUQ�GHU�1DWLRQ��%ULJLWWH�(GHUHU��SHUV|QOLFK� DWWDFNLHUW�� $XFK� LQ� GHU� )ROJH� ����GHU� 'g:�0LWWHLOXQJHQ� �GHU� JHLVWLJHQ�=LHKYDWHUV� GHV� %RPEHQWHUURUV��� ZXUGH�0DJHQKHLP�LQV�UDVVLVWLVFKH�UHFKWH�(FN
�JHVWHOOW��1R� QD�� )HLJ� ZLH� GLH� $UWLNHOVFKUHLEHU� LQ� GHP�0LOLHX� GHU� OLQNHQ� 'UHFNVFKOHXGHUQ� XQG�.UHDWXUHQ� VLQG�� EOLHE� DXFK� GLHVHU� %HLWUDJ�DQRQ\P�
$XFK� KLHU� VWHOOW� VLFK� GLH� )UDJH�� LVW� HV� QXU�HLQIDFKH� 'XPPKHLW� �DOVR� GHU� JDQ]� QRUPDOH�5LQGHUZDKQ�� RGHU� GLH� K|FKVWH� 6WXIH� HLQHU�HUIROJUHLFKHQ�*HKLUQZlVFKH�
8QG� JHQDX� GLH� JOHLFKH� JHLVWW|WHQGH� E]Z��PHQVFKHQXQZ�UGLJH� *HKLUQZlVFKH� ZLUG� MHW]W�DXFK� � LQ� GHQ� 6FKXOHQ� gVWHUUHLFK� XQG�'HXWVFKODQG�SUDNWL]LHUW���1XU�LQ�86$�JLQJ�PDQ�QRFK�HLQHQ�6FKULWW�ZHLWHU�
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0$1,38/$7,21�'(5�0$66(1
�0LQG�&RQWURO�� RGHU� %HZXVVWVHLQV� .RQWUROOH�E]Z�� 0DVVHQ�0DQLSXODWLRQ� GHU� 0HQVFKHQ�ZXUGH� LQ� $PHULND� DXFK� ]X� HLQHP� �0LOOLDUGHQ�'ROODU� *HVFKlIW�� 'DV� �HUIROJUHLFKVWH��8QWHUQHKPHQ� PLW� 'URJHQ� ([SHULPHQWH� KLHVV�0.�8/75$ XQG�ZXUGH�YRQ�GHU�&,$�PLW�+LOIH�GHXWVFKHU�16� :LVVHQVFKDIWOHU�GXUFKJHI�KUW�
0LW�GDEHL�ZDUHQ�)LUPHQ�ZLH�(OL�/LOO\ GLH�KHXWH��YHUPXWOLFK� NHLQH� /6'�'URJHQ� PHKU� I�U�*HKLUQZlVFKH�([SHULPHQWH� GHU� &,$� KHUVWHOOW���DEHU� GDI�U� LQ� GHU� *(1�7HFKQLN��+RUPRQSUlSDUDWH�I�U�5LQGHU��$VSDUWDPH�XVZ��HLQH� JURVVH� 5ROOH� VSLHOW�� 'LH� (QG]LHO�UHFKWIHUWLJW� DOVR� MHGHV� 0LWWHO� �HLQH� $XVVDJH�6WDOLQV�XQG�GHU�:(,6(1�921�=,21��
'LH� %DVLV� I�U� GLHVH� %HZXVVWVHLQV�)RUVFKXQJ�OLHJW� � VHOWVDPHUZHLVH�DEHU� LQ�'HXWVFKODQG��(V�HU�EULJW� VLFK�DEHU� IDVW�GHU�+LQZHLV��GDVV�GLHVH�)RUVFKXQJHQ� DP�.DLVHU� :LOKHOP� ,QVWLWXW LQ�%HUOLQ� LQ� GHQ� ��HU� -DKUHQ� IDVW� DXVVFKOLHVVOLFK�YRQ�-XGHQ�XQG�M�GLVFKHQ�3V\FKLDWHUQ�EHWULHEHQ�ZXUGHQ��
1LFKW�EHZHLVEDU�VLQG�MHGRFK�GLH�+LQZHLVH��GDVV�GLHVH� )RUVFKXQJHQ� XQG� ([SHULPHQWH� PLW�'URJHQ� ZlKUHQG� GHU� 1DWLRQDOVR]LDOLVWLVFKHQ�+HUUVFKDIW� YRQ� GHP� EHU�FKWLJWHQ� $U]W� 'U��0HQJHOH IRUWJHI�KUW� ZXUGHQ�� � (V� LVW� PLW�]LHPOLFKHU� 6LFKHUKHLW� DQ]XQHKPHQ�� � 'U��0HQJHOH VROO� QDFK� GHP� .ULHJ� � DXFK� EHLP�$XIEDX�GHU�%HZXVVWVHLQV�.RQWUROO�,QGXVWULH� LQ�$PHULND� DNWLY� EHWHLOLJW� JHZHVHQ� VHLQ� XQG�ZXUGH� GHVKDOE� DXFK� YRQ� GHU� &,$� VRUJVDP�JHVFK�W]W�� � ([WUHP� VFKZLHULJ� LVW� HV� MHGRFK�KHXWH�� GLH� ZDKUH� $EVWDPPXQJ� YRQ� 'U��0HQJHOH KHUDXV]XILQGHQ�� 0DQ� GDUI�VSHNXOLHUHQ�
0DQ�NDQQ�ZHLWHUV�DOVR�GDYRQ�DXVJHKHQ��GDVV�HV�DXFK�ZlKUHQG�GHV�1D]L�5HJLPHV�HLQH�VHKU�HQJH�=XVDPPHQDUEHLW�]ZLVFKHQ�GLHVHQ�DQJHEOLFK�VR�JUXQGOHJHQG� SROLWLVFKHQ� *HJQHUQ� XQG�,GHRORJLHQ�DXI�GLHVHP�*HELHW�JHJHEHQ�KDW��
'LHVH� HQJH� =XVDPPHQDUEHLW� DXI� GHP� 6HNWRU�GHU� 0DVVHQNRQWUROOH� XQG� 0DVVHQYHUQLFKWXQJ�YRQ� 0HQVFKHQ� KDW� VRJDU� -DKUKXQGHUWH��EHUGDXHUW� XQG� OlVVW� VLFK� ELV� ]XP� KHXWLJHQ�7DJH� O�FNHQORV� EHZHLVHQ�� ,P� .ODUWH[W��

:lKUHQG� PDQ� DXI� �QLHGHUHP� 1LYHDX�� VRJDU�HUELWWHUWH� .ULHJH� JHI�KUW� KDW� XQG� � � 0LOOLRQHQ�7RWH�ELOOLJHQG�LQ�.DXI�QDKP���JLEW�HV�DXI�HLQHP�K|KHUHQ�1LYHDX�QRFK�LPPHU�HLQH�PHKU�DOV�HQJH�=XVDPPHQDUEHLW��'DV�YHUELQGHQGH�(OHPHQW� LVW�GHU� :HOW�=LRQLVPXV�� GDV� :HOWIUHLPDXUHUWXP�RGHU�XQG� GHU� .RPPXQLVPXV� E]Z�� HLQH�.RPELQDWLRQ�GDYRQ�
0DQ� SUDNWL]LHUWH� � DEHU� QLFKW� QXU� YRU� GHP� ���:HOWNULHJ�� VRQGHUQ� DXFK�ZlKUHQG� GHV� ]ZHLWHQ�:HOWNULHJHV��XQG�VRJDU�ELV�KHXWH��HLQHQ�HQJHQ�$XVWDXVFK� YRQ� )RUVFKXQJVHUJHEQLVVHQ�� 'LHVHU��$XVWDXVFK��HUIROJWH�QLFKW�QXU� IUDJPHQWDULVFK��VRQGHUQ� � HV� ZXUGHQ� VRJDU� JDQ]H� 6FKLIIV� XQG�)OXJ]HXJODGXQJHQ�DQ�8QWHUODJHQ��)DEULNHQ�XQG�)RUVFKXQJVODERUV� ]ZLVFKHQ� GHU� 8'665� XQG�$PHULND� DXVJHWDXVFKW�� $XI� *UXQG� GHU�JH|IIQHWHQ�$UFKLYH�OlVVW�VLFK��GLHVHU�$XVWDXVFK�YRQ� 6DFKZHUWHQ� LQ� 0LOOLDUGHQK|KH� ELV� LQV�'HWDLO�YHUIROJHQ�
,Q�XQVHUHP�%XFK��7g'/,&+(�*()$+5(1�$86�'(5�5(7257(��ZHUGHQ� HLQLJH� GLHVHU�JHPHLQVDPHQ� +RUURU� 3URMHNWH� LQ� GHWDLOOLHUWHU�)RUP� EHVFKULHEHQ�� +|FKVW� LQWHUHVVDQWHV�/HVHPDWHULDO� �EHU� GLH� =XVDPPHQDUEHLW�DQJHEOLFKHU� �7RGIHLQGH�� ELHWHW� DXFK� GDV�%XFK�'(5� '(876&+(� *(+(,0',(167� �23(5$7,21� *(+/(1 YRQ� 0DU\� (OOHQ�5HHVH�� � +LHU� ZLUG� GHXWOLFK� VLFKWEDU� JHPDFKW��ELV�]X�ZHOFKHP�JLJDQWLVFKHP�$XVPDVV�PDQ�GLH�:HOW�EHWU�JHQ�XQG�YHUVFKDXNHOQ�NDQQ�
:LH�DXFK�LPPHU��ZlKUHQG�*HKLUQZlVFKH�DXFK�EHL� XQV� XQG� LQ� DOOHQ� lKQOLFKHQ� 0HLQXQJV�'LNWDWXUHQ� ZHOWZHLW� WDJWlJOLFK� DXI� HLQHP�UHODWLY� QLHGHUHP� 1LYHDX� SUDNWL]LHUW� ZLUG� �GLH�WlJOLFKHQ� =HLWXQJHQ�� )HUQVHKHQ�� 5DGLR� XVZ��JDE�PDQ�GHU�*HKLUQZlVFKH�)RUVFKXQJ�LQ�86$�DXFK� QRFK� HLQHQ� ]XVlW]OLFKHQ� WHFKQRORJLVFKHQ�7ZLVW��0DQ� YHUNQ�SIWH� HFKWH� 'URJHQ�� +L7HFK�(OHNWURQLN�� *(1�7HFKQLN�� &KHPLH� XQG�/HEHQVPLWWHO]XVlW]H� ]X� HLQHP� DEVROXW�W|GOLFKHQ� &RFNWDLO� XQG� HLQHU� DSRNDO\SWLVFKHQ�=XNXQIW��GHU�QLHPDQG�PHKU�HQWNRPPHQ�NDQQ�
'D� GLHVH�� I�U� GLH� 0HQVFKKHLW� GXUFKZHJV�QHJDWLYH� )RUVFKXQJ� 0LOOLDUGHQ� YHUVFKOLQJW��PXVV�PDQ�VLFK�ZLH�EHL�MHGHP�:HOWNULHJ�IUDJHQ��ZHU� ILQDQ]LHUW� GLHV� DOOHV�� XQG� ZR� OLHJW� GLH�.RVWHQ�1XW]HQUHFKXQJ�� � 8QG� ZLH� VLHKW� GLH��(QGO|VXQJ��DXV�
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'LH� QHXHVWHQ� �)U�FKWH�� GHU� %HY|ONHUXQJV�.RQWUROO�)RUVFKXQJ� �ILQGHQ�VLFK�KHXWH�LQ�PHKU�DOV� ����� 3URGXNWHQ� GLH� GHU� 0HQVFK� WlJOLFK�EUDXFKW� XQG� XQZLVVHQWOLFK� ]X� VLFK� QLPPW��$63$57$0�� 'LHVHU�� GDV� *HKLUQ� GHU�0HQVFKHQ� ]HUVHW]HQGH� � � �6�VVVWRII�� NRPPW�GLUHNW� DXV� GHQ� /DERUV� GHU� +H[HQN�FKH�5RFNHIHOOHUV��GHU�DXFK�I�U�$*(17�25$1*(�GDV� (QWODXEXQJVJLIW� LQ� 9LHWQDP�� XQG� DQGHUH�.DPSIVWRIIH�YHUDQWZRUWOLFK�]HLFKQHW�
'LH�$QWZRUW� � DXI�DOO�GLHVH�)UDJHQ��GLH�1DPHQ�GHU� 'UDKW]LHKHU�� GDV�ZDUXP� XQG�ZLHVR� � LVW� LQ�GLHVHP� )DOO� JDQ]� HLQIDFK� PLW� HLQHP�:RUW� ]X�EHDQWZRUWHQ�� 5RFNHIHOOHU�� ,Q� ZHOFKHP� /DJHU�GLHVHU�0DQQ�VWHKW��E]Z��ZR�VHLQH�+HUNXQIW�ODJ��G�UIWH�HEHQIDOOV�MHGHP�EHNDQQW�VHLQ�
5RFNHIHOOHU ILQDQ]LHUW� VHLW� MHQHQ� � =HLWHQ�� ZR�VFKRQ�VHLQ�M�GLVFKHU�8UDKQ�GLH�/HXWH�PLW�HLQHU�)ODVFKH� (UG|O� DOV� $OOKHLOPLWWHO� �VRJDU� JHJHQ�6FKZDQJHUVFKDIW� XQG� :DU]HQ�� PDVVHQZHLVH�EHWURJHQ� KDW�� NRQVHTXHQW� GDV� =LHO� GHU� WD[IUHL�(LQH� :HOW�5HJLHUXQJ��
(UZlKQHQVZHUW� VLQG�DXFK�GLH�*OREDOLVLHUXQJV�%HVWUHEXQJHQ� GHU� %LOGHUEHUJHU�*UXSSH� VRZLH�GHU� 75,/$7(5$/(1� .RPPLVVLRQ�� � %HLGH�*UXSSHQ� ZHUGHQ� HEHQIDOOV� YRQ� 5RFNHIHOOHU�JHOHLWHW��ILQDQ]LHUW�XQG�XQWHUVW�W]W�
:HOFKH� 0HWKRGHQ� GDEHL� DQJHZHQGHW� ZXUGHQ�RGHU� QRFK� LPPHU� ZHUGHQ�� P|JH� GHU�QDFKIROJHQGH�%HLWUDJ�DXIGHFNHQ�
*(+,51:b6&+(�'85&+�/(%(160,77(/�.21752//(
,P� � %XFK� GHU�:(,6(1�921� =,21� DXV� GHP�-DKUH� ����� ILQGHW�PDQ� LP�3URWRNROO� �� � HLQHQ�+LQZHLV� DXI� GLHVH� (QWZLFNOXQJ�� �:LU� ZHUGHQ�JLJDQWLVFKH�0RQRSROH�HUULFKWHQ��KHLVVW�HV�GRUW�VHKU�GHXWOLFK�XQG�GDPLW�HLQH�DEVROXWH�.RQWUROOH�DXV�EHQ��0LW�GHP�ZHOWZHLWHQ�:HL]HQ�0RQRSRO�5RFNHIHOOHUV� HLQHUVHLWV� XQG� GLH� V\VWHPDWLVFKH�9HUQLFKWXQJ� YRQ� 1DWLRQHQ� DOV� �$JUDU�6HOEVWYHUVRUJHU�� �9HUQLFKWXQJ� GHU� %DXHUQ��KDEHQ� ZLU� ����� GLHVHV� =LHO� EHUHLWV� HUUHLFKW��%HGDXHUOLFKHUZHLVH� HUNHQQHQ� GLH� GXUFK�*HKLUQZlVFKH� �0HGLHQ�� YHUEO|GHWHQ� 0DVVHQ�GLHVH�.RQVHTXHQ]HQ�QLFKW�UHFKW]HLWLJ�
,P� =LRQ�3URWRNROO� �� �� ILQGHW� PDQ�ZRUWZ|UWOLFK� IROJHQGH� 5HJHO�� 'LH�

1RWZHQGLJNHLW� GHU� WlJOLFKHQ�1DKUXQJVYHUVRUJXQJ� � ]ZLQJW� GLH�*R\LPV� �DOOH�8QJOlXELJHQ��]XP�6FKZHLJHQ� �XQG�VFKDIIW�DXI�GLHVH�:HLVH�ZLOOLJH�XQG�XQWHUZ�UILJH�6NODYHQ���8QG� ZLH� ZLU� DOOH� ZLVVHQ�� DXFK� I�U� GHQ�gVWHUUHLFKHU�VWHKW�GDV�6FKQLW]HO�DQ�HUVWHU�6WHOOH��:LH� GXPPH� 6FKDIH� LKUH� HLJHQHQ� 6FKlFKWHU�ZlKOHQ�� VR� ZHUGHQ� DXFK� KLHU� LPPHU� ZLHGHU�MHQH� 3DUWHLHQ� JHZlKOW� GLH� LKP� GDV� WlJOLFKH�6FKQLW]HO�YHUVSUHFKHQ�
,P�.ODUWH[W��(LQH�ZHLWHUH�0|JOLFKNHLW��XP�DXV�QDWLRQDOEHZXVVWHQ� XQG� VWRO]HQ� %�UJHUQ�KLUQORVH�=RPELHV�VRZLH��QDFK�(VVHQ�EHWWHOQGHQ��XQG�ZLOOLJH�$UEHLWVVNODYHQ� ]X�PDFKHQ�� LVW� GLH�.RQWUROOH�GHU�/HEHQVPLWWHO�
,P� ,QWHUQHW� PHKUHQ� VLFK� GLH� 0HOGXQJHQ� XQG�:DUQXQJHQ�EHVRUJWHU�%�UJHU�� GDVV� LQ�ZHQLJHQ�0RQDWHQ� HLQH� ZHOWZHLWH� 1DKUXQJVPLWWHO�NQDSSKHLW�HLQWUHWHQ�N|QQWH��'LH�/DJHU�VLQG�OHHU�KHLVVW� HV�� 'LH� /HEHQVPLWWHOUHVHUYHQ� � LQ�$PHULND� UHLFKHQ� QXU� QRFK� � ZHQLJH� � 7DJH��,QWHUHVVDQWHU�ZHLVH� ZLUG� GLHVH� 7DWVDFKH� YRQ�GHQ�0HGLHQ��*HKLUQZlVFKH��HQWZHGHU�LJQRULHUW�RGHU� GLH� �:DUQHU�� ZHUGHQ� QDFK� EHZlKUWHU�0HWKRGH�OlFKHUOLFK�JHPDFKW�
*OHLFK]HLWLJ� XQG� UHLQ� ]XIlOOLJ� NRPPHQ� DXV�$PHULND� DXFK� 0HOGXQJHQ� YRQ� HLQHP� QHXHQ�*HWUHLGH�9LUXV� QDPHQV� .$51$/� %817��9HUVFKLHGHQH�/lQGHU�KDEHQ�EHUHLWV�GHQ�,PSRUW�YRQ� 86�*HWUHLGH� JHVWRSSW�� 'DV� (FKR� GHU�ZHOWZHLWHQ��JOHLFKJHVFKDOWHWHQ�0HGLHQ��18//���*HPlVV� JODXEHQVZ�UGLJHU� ,QWHUQHW�0HOGXQJHQ��QLFKW�GXUFK�0HGLHQ��EUHLWHW�VLFK�GHU�*HWUHLGH�9LUXV�ZHLWHU� DXV� � XQG� YHUQLFKWHW� JURVVIOlFKLJ�GLH�/HEHQVPLWWHOUHVHUYHQ�$PHULNDV�
'LH� 6LWXDWLRQ� LVW� GH� IDNWR� VFKOLPPHU� DOV� PDQ�GHQNW��*HWUHLGHVRUWHQ� �XQG� DXFK�5HLV��ZXUGHQ�GXUFK� *(1�0DQLSXODWLRQ� XQG�6RUWHQUHGX]LHUXQJ� DXI� ZHQLJH� � 9DULDQWHQ�UHGX]LHUW�� :HQQ� HLQ� QHXHU� 9LUXV� � HJDO� RE�QDW�UOLFK� RGHU� GXUFK� *(1�([SHULPHQWH�JH]�FKWHW�XQG�DEVLFKWOLFK�IUHLJHVHW]W�� HLQH�RGHU�PHKUHUH� 6RUWHQ� *HWUHLGH� YHUQLFKWHW�� EHGHXWHW�GDV� GHQ� +XQJHUWRG� YRQ� 0LOOLRQHQ� YRQ�0HQVFKHQ�� $EHU� DXFK� GLHVH� $UW� GHU�%HY|ONHUXQJV�.RQWUROOH�ZDU��LVW���HLQ�3ODQ�GHV�NRPPXQLVWLVFKHQ� 0DQLIHVWV� XQG� GHU� 3V\FKR�3ROLWLN�� ,Q�GHU�8NUDLQH�YHUKXQJHUWHQ�VHLQHU]HLW�0LOOLRQHQ�0HQVFKHQ� � DXFK�RKQH�(LQIOXVV�YRQ�9LUHQ� XQG� '1$�PDQLSXOLHUWHQ� 6DPHQ�� 'RUW�ZDUHQ� ÄQXU³� %ROVFKHZLVWHQ� DP� :HUN��6HOEVWYHUVWlQGOLFK� JLEW� HV� VHOEVWYHUPHKUEDUH�
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6DPHQ� GHU� 2ULJLQDO� 3IODQ]HQ�� DEHU� QLFKW� I�U�2WWR� 1RUPDOYHUEUDXFKHU�
0DQ� KDW� XQV� JHVDJW�� ',1.(/ LVW� HLQH� GHU�ZHQLJHQ� HLJHQ�YHUPHKUEDUHQ� *HWUHLGHVRUWHQ�GLH� YRP� �0RQRSRO�� QRFK� QLFKW� HUIDVVW��PDQLSXOLHUW�� ZXUGHQ�� 'D� N|QQHQ� ZLU� QXU�DQUDWHQ��.DXIHQ�XQG�]XJUHLIHQ�VR�VFKQHOO�HV�QXU�JHKW�
:,&+7,*�� � (LQH� N�QVWOLFKH� 1DKUXQJV�PLWWHONQDSSKHLW� ]XP� =ZHFN� GHU� �0DVVHQ�.RQWUROOH�� EHGHXWHW� � LQ� MHGHP� )DOO� I�U�0LOOLRQHQ� � GHQ� +XQJHUWRG�� 'LH� �DP� 0DUNW��HUKlOWOLFKHQ� 6DPHQ� �]�%�� :HL]HQ�� 5HLV��.DUWRIIHO� XVZ�� VLQG� QXU� I�U� HLQHQ� HLQPDOLJHQ�$QEDX� JHHLJQHW�� (LQH� HIIHNWLYH�6HOEVWYHUVRUJXQJ�LVW�SUDNWLVFK�XQP|JOLFK�
)D]LW��*HI�KOVPlVVLJ�LVW�GLHVHV�.DSLWHO��OHLGHU��QRFK� QLFKW� DEJHVFKORVVHQ�� 'DV� �GLFNH� (QGH��NRPPW�QRFK����
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$86�'(5�+(;(1.h&+(�'(5� @@ 36<&+232/,7,.
7(,/�,,� ',(�.8167�'(5�@@ *(+,51:b6&+(���&KDUOHV�6WLFNOH\��0DUNXV�:HEHU���.HQQHWK�*RII�

'HILQLWLRQHQ�� (LQ� 3V\FKRSROLWLNHU� LVW� HLQH�3HUVRQ�� GLH� DOV� 3V\FKLDWHU� DXVJHELOGHW� LVW�� DOV�3V\FKLDWHU� IXQJLHUW�� DEHU� LQ� YLHOHQ� )lOOHQ� DXI�VXEYHUVLYH� :HLVH� NRPPXQLVWLVFKH� XQG�JHVHOOVFKDIWV�]HUVW|UHULVFKH� 5LFKWOLQLHQ� � ]XU�'XUFKI�KUXQJ�EULQJW�
'LH� VWXIHQZHLVH� 0HWKRGH� LVW� LPPHU� JOHLFK��=XHUVW� � ZHUGHQ� 3HUVRQHQ� GHV� |IIHQWOLFKHQ�/HEHQV�� � %HK|UGHQ�� RIIL]LHOOH� (LQULFKWXQJHQ�XQG�5HJLHUXQJHQ� VRZLH�GDV�)HOG�GHU�JHLVWLJHQ�+HLOXQJ� XQWHUZDQGHUW�� � 'DQQ� ZHUGHQ� PLW�NRPPXQLVWLVFKH� 'RNWULQHQ� � LQ� VXEYHUVLYHU�)RUP�)HLQGHVQDWLRQHQ� LQILOWULHUW�� �=XOHW]W�ZLUG��PLW�DXI�SROLWLVFKHU�(EHQH��0HGLHQ��HLQJHVHW]WHU�*HKLUQZlVFKH� XQG� SV\FKRSROLWLVFKHQ�0HWKRGHQ� GLH� =LHOH� GHV� .RPPXQLVPXV�YRUDQJHWULHEHQ��'DV�=LHO�KHLOLJW�MHGHV�0LWWHO�
-HQH�/HVHU�MHGRFK��GLH�Y|OOLJ�XQEHIDQJHQ�GLHVHV�%XFK� ]X� +DQG� QHKPHQ� XQG� GLH�*U�QGXQJVJHVFKLFKWH�GHV�.RPPXQLVPXV�QLFKW�NHQQHQ�� HPSIHKOHQ� ZLU� HLQH� 5HLKH� ZHLWHUHU�%�FKHU� DXV� XQVHUHP� $QJHERW� ZLH� ]�%��7$/08'� 2+1(� 0$6.(� RGHU� GLH�&+521,.� (,1(5� $32.$/<36(�� � $XFK�ZHQQ� HV� DXI� GHQ� HUVWHQ� %OLFN� VHOWVDP� XQG�XQJODXEZ�UGLJ� NOLQJHQ� PDJ�� DEHU� DOOH� � LP�ZHVWOLFKHQ� .XOWXUEHUHLFK� EHNDQQWHQ� 6\VWHP�KDEHQ� HLQH� JHPHLQVDPH� :XU]HO�� 'D]X� JHK|UW�GHU� .RPPXQLVPXV�� GHU� .DSLWDOLVPXV�� GHU�=LRQLVPXV� XQG� GHU� 1DWLRQDOVR]LDOLVPXV�� 'LH�8QWHUVFKLHGH� VLQG� � JHQDX� JHQRPPHQ� �PLQLPDO�
'HU� .RPPXQLVPXV� ZXUGH� GXUFK� =LRQLVWHQ�JHJU�QGHW�� ILQDQ]LHUW� XQG� VHLW� GHU� =HLW� .DUO�0DU[� PLW� +LOIH� M�GLVFKHQ� .DSLWDOV� VRUJVDP�JHKHJW� XQG� JHSIOHJW�� %LV� KHXWH�� 6FKOLPPHU�QRFK�� GHU� .RPPXQLVPXV� XQG� DXFK� GLH�EROVFKHZLVWLVFKH� 5HYROXWLRQ� KlWWH� RKQH� ]LJ�0LOOLRQHQ�'ROODU�)LQDQ]VSULW]HQ�YRQ� M�GLVFKHQ�:DOOVWUHHW�%DQNHQ� QLH� HLQH� ZLUNOLFKH� &KDQFH�JHKDEW�� .DUO� 0DU[�� M�GLVFKHU� +HUNXQIW�� ZDU�DEHU� QXU� MHQHU� 0DQQ�� GHU� GLH� 6FKULIWHQ� GHU�,OOXPLQDWHQ� LQ� HLQH� DNWXHOOH� XQG YHUVWlQGOLFKH�)RUP� XPJHVFKULHEHQ� KDW�� 0DU[� PLW� VHLQHP�0DQLIHVW� ZDU� GDKHU� PLW� 6LFKHUKHLW� � QLFKW� GHU�

*U�QGHU� RGHU� JHLVWLJH� 9DWHU� GHV�.RPPXQLVPXV�� � 'LH� 6FKULIWHQ� RGHU� GDV�0DQLIHVW� GHU� ,OOXPLQDWHQ� ZXUGH� YRQ� $GDP�:HLVKDXSW� JHVFKULHEHQ� GHU� KHXWH� ]ZDU� DOV�-HVXLW� XQG� )UHLPDXUHU� JHKDQGHOW� ZLUG�� DEHU�KHUNXQIWVPlVVLJ�HEHQIDOOV�-XGH�ZDU�
1RFK� ZHLWHU� ]XU�FN� YHUOLHUHQ� VLFK� GLH� 6SXUHQ�GHU�NRPPXQLVWLVFKHQ�,GHH��*URVVH�7HLOH�GDYRQ�VLQG� GHP� 7DOPXG� �GDV� *HVHW]EXFK� GHU�RUWKRGR[HQ� -XGHQ�� HQWQRPPHQ� E]Z�� ILQGHQ�VSlWHU� LP� XPVWULWWHQHQ� :HUN� ',(� :(,6(1�921�=,21��FD��������LKUHQ�1LHGHUVFKODJ��'LH�2ULJLQDOVFKULIWHQ�GHU�,OOXPLQDWHQ�DXV�GHP�-DKUH������ VLQG� ]ZDU� QRFK� KDQGJHVFKULHEHQ�� DEHU��EHLQKDOWHQ� EHUHLWV� GLH� IUHLPDXUHULVFKH� ,GHH�HLQHU�:HOWUHYROXWLRQ�XQG�:HOWUHJLHUXQJ��(V�LVW�VLFKHU� NHLQ� =XIDOO�� GDVV� DQ� GHU� 6SLW]H� DOOHU��5HYROXWLRQHQ� �EHJLQQHQG� PLW� GHU�IUDQ]|VLVFKHQ��� .ULHJ� XQG� &KDRV� LPPHU�)UHLPDXUHU� E]Z�� -XGHQ� ]X� ILQGHQ� ZDUHQ�� %LV�]XP� KHXWLJHQ�7DJ�� �8QG� HEHQIDOOV� NHLQ�=XIDOO�LVW� HV�� GDVV� VLFK� GLH� *HKLUQZlVFKH� � VSULFK�3V\FKLDWULH� � VHLW� LKUHV� (QWVWHKHQV� IHVW� LQ�M�GLVFKHU�+DQG�EHILQGHW��'DKHU�LVW�HV�QXU�UHFKW�XQG�ELOOLJ�]X�EHKDXSWHQ��GDVV�GLH�*HKLUQZlVFKH�XQG� SROLWLVFKH� 8PHU]LHKXQJ� GXUFK� GDV�NRPPXQLVWLVFKHQ� 5HJLPH� HLQ�ZRKOGXUFKGDFKWHU�3ODQ�GHV�:HOW]LRQLVPXV�ZDU�� XQG�QRFK� LPPHU� LVW��6REDOG�6LH�HLQH�=HLWXQJ�KHXWH� DXIVFKODJHQ� RGHU� GHQ� )HUQVHKHU�DXIGUHKHQ�� 6LH� EHILQGHQ� VLFK� PLWWHQ� LQ� HLQHP�8PHU]LHKXQJV� XQG� *HKLUQZlVFKHSURJUDPP�DXV�GHP�HV�NHLQ�HQWULQQHQ�JLEW�
'HVKDOE� LVW� GDV� :RUW� ª3V\FKLDWHU©� JHQDX� VR�WUHIIHQG�� ZLH� � GDV� :RUW� ªSROLWLVFKH�*HKLUQZlVFKH©�� ª3V\FKRSROLWLNHU©� RGHU�ªSV\FKRSROLWLVFKHU�$JHQW©��6LH�G�UIHQ�ZlKOHQ�
'HU� IHKOHQGH� %HLWUDJ� LVW� HLQH�=XVDPPHQVWHOOXQJ� YRQ� ,QIRUPDWLRQHQ�� � GLH�GXUFK� %HREDFKWXQJ�� 'LVNXVVLRQ�� (UPLWWOXQJ�XQG� (UIDKUXQJHQ� ]XVDPPHQJHWUDJHQ� ZXUGHQ��'HU� � IROJHQGH� 7H[W� ZXUGH� LQ� � VRZMHWLVFKHQ�6FKXOHQ� GHU�8QWHUJUXQGEHZHJXQJ�EHQXW]W�XQG�HUKlOW� HLQOHLWHQG� HLQH� $QVSUDFKH� YRQ� %HULMD�*HKHLPGLHQVWFKHI� GHU� 6WDOLQ�bUD�� 'LHVH�
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7DWVDFKH� DOOHLQ�� ]HLJW� ZHOFKH� %ULVDQ]� XQG�KRKHQ� 6WHOOHQZHUW� GLH� *HKLUQZlVFKH� LQ� GHU�6RZMHWXQLRQ�KDWWH�
'HU�M�GLVFK�VWlPPLJH %HULMD �RGHU�%HULMD��JLOW�DOV� HLQHU� GHU� JU|VVWHQ� 0HQVFKHQVFKOlFKWHU�VHLQHU�=HLW��=LJ�0LOOLRQHQ�7RWH��GDUXQWHU� DXFK�0LOOLRQHQ�-XGHQ���JHKHQ�DXI�VHLQ�0LQXV�.RQWR�XQG� GHQQRFK� ZLUG� HU� LQ� DOOHQ� M�GLVFKHQ�+RORFDXVW�0XVHHQ� WRWJHVFKZLHJHQ�� $OV� RE� HV�%HULMD�� GHQ� ZLOOLJHQ� 6FKOlFKWHU� 6WDOLQV�� QLH�JHJHEHQ� KlWWH�� � 6FKOLPPHU�� ZHU� GLH�0DVVHQPRUGH� HLQHV� %HULMD� PLW� GHQ� 7RWHQ�+LWOHUV�YHUJOHLFKW�RGHU�]X�UHODWLYLHUHQ�YHUVXFKW��ZDQGHUW� LQ�'HXWVFKODQG�X�8�� LQ�GHQ�.QDVW��(V�LVW� HLQ� JHZDOWLJHU� 8QWHUVFKLHG� ZHQQ� HLQ�'HXWVFKHU� � I�U� GHQ� 7RG� YRQ� UXQG� ��������+RORFDXVWMXGHQ� YHUDQWZRUWOLFK� LVW�� � RGHU� HLQ�-XGH� I�U� GHQ� 7RG� YRQ� 0LOOLRQHQ� 0LWEU�GHUQ��8QG�HV�LVW�RIIHQEDU�HLQ�JURVVHU�8QWHUVFKLHG�RE�HLQ�'HXWVFKHU�DXFK�QXU�HLQHQ�HLQ]LJHQ�-XGHQ�LQ�GLH� 9HUQLFKWXQJ� JHVFKLFNW� KDW� RGHU� HLQ� -XGH�]LJ�0LOOLRQHQ�
:LH� DXFK� LPPHU��%HULMD� KDWWH� RIIHQEDU� LPPHU�JHQXJ� =HLW�� DXFK� 9RUWUlJH� DQ� GHU� /HQLQ�8QLYHUVLWlW� LQ� 0RVNDX� ]X� KDOWHQ�� ,P�DOOJHPHLQHQ� VWDPPW� GHU� 7H[W� DXV�NRPPXQLVWLVFKHQ� /HKUE�FKHUQ� �EHU�3V\FKRORJLVFKH� .ULHJV�I�KUXQJ�� � 'LHVH�/HKUE�FKHU� GHU� NRPPXQLVWLVFKHQ�3DUWHL�JHEHQ�(LQEOLFNH� LQ� GLH� QRFK� KHXWH� KHUUVFKHQGH�3ROLWLN�� � LKUH� 0RWLYH� XQG� GLH� DOOJHPHLQH�9RUJHKHQVZHLVHQ�
,P�.ODUWH[W��(LQ� LPSHULDOLVWLVFKHV�=LHO�� GDV�ELV�KHXWH�1,&+7�DXIJHJHEHQ�ZXUGH
%HULMD�ZHLWHU��$PHULNDQLVFKH�6WXGHQWHQ�DQ�GHU�/HQLQ�8QLYHUVLWlW���LFK�EHJU�VVH�LKUH�$QZHVHQ�KHLW� KLHU� XQG� EHLP� � 7KHPD� �/HKUSODQ� �EHU�*HKLUQZlVFKH�� �3V\FKRSROLWLN��� 'DPLW� JDE�%HULMD� GHQ� HUVWHQ� +LQZHLV�� GDVV� ]DKOUHLFKH�HLQIOXVVUHLFKH� 86�3ROLWLNHU� GHU� .ULHJV� XQG�1DFKNULHJV]HLW� LKUH�.DGHUVFKXOXQJ� LQ�0RVNDX�HUKDOWHQ�KDEHQ�
8QG� QLFKW� QXU� 86�3ROLWLNHU�� VRQGHUQ� DXFK�]DKOUHLFKH� |VWHUUHLFKLVFKH� 3ROLWLNHU� HUKLHOWHQ�LKUH� *HKLUQZlVFKH� � LQ� GHQ� UXVVLVFKHQ�.DGHUVFKXOHQ�� 'DUXQWHU� GHU� GHU]HLWLJH� 63�9RUVLW]HQGH� *XVHQEDXHU�� GHU� EHL� VHLQHQ�%HVXFKHQ�LQ�0RVNDX�LQ�GHQ�IU�KHQ���HU�-DKUHQ�UHJHOPlVVLJ�GHQ�%RGHQ�N�VVWH�XQG�ULHI�Ä+HLPDW�PHLQH� +HLPDW³�� $XFK� � � -RVHI� &$3� XQG� GHU�:LHQHU� %�UJHUPHLVWHU� +lXSO� � KROWHQ� VLFK� LKU�

JHLVWLJHV� 7UDLQLQJ� EHL� MHQHQ�.UHDWXUHQ� GLH� I�U�����0LOOLRQHQ�7RWH�YHUDQWZRUWOLFK�ZDUHQ�
6FKOLPPHU� QRFK�� GLH�9HUDQWZRUWOLFKHQ� I�U� GLH�*U�QGXQJ� GHU� 812� UHNUXWLHUWHQ� VLFK� IDVW� ]X������ DXV� GLHVHP� .DGHU�1HW]ZHUN� GHV�.RPPXQLVPXV�=LRQLVPXV� �VLHKH� XQVHU� %XFK��&+521,.� (,1(5� $32.$/<36(���=DKOUHLFKH�86�3ROLWLNHU�GHU�HUVWHQ�81� 6WXQGH�PXVVWHQ� VLFK� VSlWHU� VRJDU� GHQ� 9RUZXUI�� HLQ�6RZMHW�$JHQW� RGHU� 6SLRQ� ]X� VHLQ�� JHIDOOHQ�ODVVHQ��]�%��$OJHU�+LVV��
�UHG�� $OJHU� +LVV�� GHU� DNWLY� DQ� GHU� (QWVWHKXQJ�GHU� 812� EHWHLOLJW� ZDU�� ZXUGH� VSlWHU�WDWVlFKOLFK� DOV� VRZMHWLVFKHU� $JHQW� YHUKDIWHW�XQG�ZDQGHUWH�I�U�-DKUH�KLQWHU�*LWWHU��'LH�812��KDW� GDKHU� QXU� .RPPXQLVWHQ�� )UHLPDXUHU� XQG�-XGHQ�DOV�*HEXUWVKHOIHU�
8QG�HV�LVW�VLFKHU�NHLQ�=XIDOO��GDVV�-DKUH�VSlWHU�GLH�812�GLH� WUHLEHQGH�.UDIW�VFKOHFKWKLQ�HLQHU�1HXHQ�:HOWRUGQXQJ� XQG� 5HJLHUXQJ� JHZRUGHQ�LVW�
3V\FKRSROLWLN �*HKLUQZlVFKH�� LVW� HLQH�ZLFKWLJH�� ZHQQ� DXFK� ZHQLJHU� EHNDQQWH�$EWHLOXQJ� GHU� *HRSROLWLN�� 6LH� LVW� ZHQLJHU�EHNDQQW��ZHLO�VLH�QRWZHQGLJHUZHLVH�PLW�K|FKVW�DXVJHELOGHWHP� 3HUVRQDO� ]X� WXQ� KDW�� PLW� GHU�REHUVWHQ� )�KUXQJVULHJH� GHU� JHLVWLJHQ��+HLOXQJ��
0LWWHOV� 3V\FKRSROLWLN� �SROLWLVFKHU�*HKLUQZlVFKH� ZHUGHQ� XQVHUH�+DXSW]LHOVHW]XQJHQ� � ZLUNXQJVYROO�YRUZlUWVJHWUDJHQ�
'DV� =LHO� LVW�� (LQ� 0D[LPXP� DQ� &KDRV� LQ� GHU�.XOWXU� GHV�)HLQGHV� ]X�HU]HXJHQ��'DV� LVW� XQVHU�DOOHUZLFKWLJVWHU� 6FKULWW�� � 8QVHUH� )U�FKWH�JHGHLKHQ� LQ� &KDRV�� 0LVVWUDXHQ��:LUWVFKDIWVGHSUHVVLRQ� XQG� ZLVVHQVFKDIWOLFKHP�'XUFKHLQDQGHU�
:,(�:$+5����
+|FKVWHQV�HLQ�HUP�GHWHU�3|EHO�NDQQ�)ULHGHQ�LQ�GHU� YRQ� XQV� DQJHERWHQHQ� 6WDDWVIRUP� VXFKHQ�XQG� OHW]WOLFK� NDQQ� QXU� GHU� .RPPXQLVPXV� GLH�3UREOHPH�GHU�0DVVHQ�O|VHQ�
(LQ� 3V\FKRSROLWLNHU� �SROLWLVFKHU�*HKLUQZlVFKHU�� PXVV� KDUW� DUEHLWHQ�� XP� GDV�



��',(�.8167�'(5�*(+,51:b6&+(����� ���$XIODJH������������

��25,21�38%/,6+,1*�,17������32%������&=�������%UHFODY��KWWS���ZZZ�RVWDUD�RUJ�DXWRU���������������HPDLO��RVWDULFL#RVWDUD�RUJ
��

JU|VVWP|JOLFKH� &KDRV� DXI� GHP� *HELHW�ªJHLVWLJHU� +HLOXQJ©� KHUYRU]XEULQJHQ�� (U� PXVV�DOOH� 'LHQVWVWHOOHQ� XQG� (LQULFKWXQJHQ� GHU�ªJHLVWLJHQ�+HLOXQJ©�DQZHUEHQ�XQG�EHQXW]HQ��
(U�PXVV� KDUW� GDUDQ� DUEHLWHQ�� XP� GDV� 3HUVRQDO�XQG�GLH�(LQULFKWXQJHQ�GHU�ªJHLVWLJHQ�+HLOXQJ©�]X�YHUJU|VVHUQ�ELV�OHW]WOLFK�GDV�JHVDPWH�*HELHW�GHU� PHQWDOHQ� :LVVHQVFKDIW� NRPSOHWW� YRQ�NRPPXQLVWLVFKHQ� 3ULQ]LSLHQ� XQG� ,QWHUHVVHQ�JHOHLWHW� ZLUG�� $OV� HUJlQ]HQGHV� /HVHPDWHULDO�HPSIHKOHQ� ZLU� GLH� $SRNDO\SVH� %HLODJH�� � 'LH�&KURQLN�HLQHU 812�817(5�'(0�'(&.0$17(/�'(5�36<&+2/2*,(
8P� GLHVH� REHQ� HLQJHUDKPWHQ� =LHOH� ]X�HUUHLFKHQ�� PXVV� HLQ� 3V\FKRSROLWLNHU��*HKLUQZlVFKHU�� MHGH� LQ� $PHULND� HQWVWDQGHQH�6SLHODUW� YRQ�JHLVWLJHU�+HLOXQJ�YHUQLFKWHQ��'DV�JHJHQZlUWLJH�8QWHUULFKWHQ� � YRQ� )UHXG�� -DPHV��(GG\� XQG� DQGHUHQ� XQWHU� (XFK� IHKOJHOHLWHWHQ�/HXWHQ�PXVV�KLQZHJJHIHJW�ZHUGHQ��6LH�P�VVHQ�LQ�9HUUXI�JHEUDFKW�� � YHUOHXPGHW��YHUKDIWHW�XQG�HV�PXVV� VRJDU� YRQ� LKUHQ� HLJHQHQ�5HJLHUXQJHQ�DXI� LKQHQ� KHUXPJHWUDPSHOW� ZHUGHQ�� � ELV� VLH�NHLQHUOHL� 9HUWUDXHQVZ�UGLJNHLW� PHKU� EHVLW]HQ�XQG�QXU�GDV�NRPPXQLVWLVFK�RULHQWLHUWH�ª+HLOHQ��EULJEOHLEW�
6LH� P�VVHQ� VRODQJH� DUEHLWHQ�� ELV� MHGHU�3V\FKRORJLHOHKUHU� ZLVVHQWOLFK� RGHU�XQZLVVHQWOLFK� XQWHU� GHP� 'HFNPDQWHO� GHU�ª3V\FKRORJLH©� NRPPXQLVWLVFKH� 'RNWULQHQ�OHKUW�
6LH� P�VVHQ� DQJHVWUHQJW� DUEHLWHQ�� ELV� ZLU� GLH�+HUUVFKDIW��EHU�GLH�*HGDQNHQ�XQG�.|USHU�MHGHU�ZLFKWLJHQ�3HUVRQ� LQ� ,KUHU�1DWLRQ�EHVLW]HQ��6LH�P�VVHQ� HV� HUUHLFKHQ�� GHQ� =XVWDQG� GHU�*HLVWHVNUDQNKHLW� LQ� VROFKHQ�9HUUXI� ]X� EULQJHQ�XQG� VLFK� �EHU� GLH� (UNOlUXQJ� GHVVHOEHQ� VROFKH�$XWRULWlW� YHUVFKDIIHQ�� GDVV� NHLQ� 6WDDWVPDQQ��GHU� PLW� GLHVHP� (WLNHWW� EHKDIWHW� ZLUG�� � MHPDOV�ZLHGHU� JXWHV� $QVHKHQ� EHL� VHLQHQ� /HXWHQ�HUKDOWHQ�N|QQWH��6LH�P�VVHQ�VR� ODQJH�DUEHLWHQ���ELV� 6HOEVWPRUG�� KHUYRUJHUXIHQ� GXUFK� JHLVWLJH�8QDXVJHZRJHQKHLW��ZHLWYHUEUHLWHW�LVW�XQG�NHLQH�|IIHQWOLFKH� 8QWHUVXFKXQJ� RGHU� HLQH�$XIPHUNVDPNHLW�GHU�%HK|UGHQ�QDFK�VLFK�]LHKW�
'LH�$QVWDOWHQ�I�U�*HLVWHVNUDQNH�LQ�,KUHP�/DQG�JHEHQ� ,KQHQ� *HIlQJQLVVH�� � GLH� 0LOOLRQHQ�IDVVHQ��GLH�NHLQH�%�UJHUUHFKWH�PHKU�JHQLHVVHQ�

XQG� NHLQH� +RIIQXQJ� DXI� )UHLKHLW� PHKU� KDEHQ��8QG� DQ� GLHVHQ� /HXWHQ� NDQQ� 6FKRFN� XQG�&KLUXUJLH� SUDNWL]LHUW� ZHUGHQ�� VR� GDVV� GLHVH�QLHPDOV� PHKU� LQ� GHU� /DJH� VHLQ� ZHUGHQ�� HLQHQ�YHUQ�QIWLJHQ�*HGDQNHQ�]X�IDVVHQ�
6LH� P�VVHQ� GDI�U� VRUJHQ�� GDVV� GHUDUWLJH�%HKDQGOXQJHQ� DOV� �EOLFK� XQG� JHEUlXFKOLFK�DN]HSWLHUW� ZHUGHQ�� � 6LH� P�VVHQ� MHJOLFKH�%HKDQGOXQJ� RGHU� *UXSSH� YRQ� /HXWHQ�� � GLH�GDQDFK�WUDFKWHQ�PLW�ZLUNXQJVYROOHQ�0LWWHOQ�]X�EHKDQGHOQ��YRQ�GHU�%LOGIOlFKH�IHJHQ�
:LU�P�VVHQ�KLHU�DQ�GLHVHU�6WHOOH�GLH�$QVSUDFKH�%HULMDV� XQWHUEUHFKHQ� XQG� DXI� GLH� 3V\FKR�([SHULPHQWH� GHU� &,$� KLQZHLVHQ�ZR�PDQ��ZLH�LP�)DOO� GHV� 3URMHNWHV�0.�8OWUD�� DXFK�'URJHQ�DOOHU�$UW�YHUZHQGHW�KDW��7DXVHQGH��NUHSLHUWHQ��DXI� *UXQG� GLHVHU� ([SHULPHQWH� LQ�3V\FKLDWULVFKHQ� $QVWDOWHQ�� 6SLWlOHU� RGHU�*HIlQJQLVVHQ�
%HULMD� ZHLWHU�� 6LH� P�VVHQ� DOV� DQJHVHKHQH�/HXWH� �EHU� GDV� *HELHW� GHU� 3V\FKLDWULH� XQG�3V\FKRORJLH� UHJLHUHQ�� 6LH� P�VVHQ� �EHU�+RVSLWlOHU� XQG� 8QLYHUVLWlWHQ� UHJLHUHQ�� 6LH�P�VVHQ� GHQ�0\WKRV� YRUDQWUDJHQ�� GDVV� QXU� GHU�HXURSlLVFKH� $U]W� DXI� GHP� � *HELHW� GHU�*HLVWHVNUDQNKHLW�.RPSHWHQ]�EHVLW]W�XQG�GDPLW�GHQ� KRKHQ� $QWHLO� DXVOlQGLVFKHU� +HUNXQIW� XQG�$XVELOGXQJ� � LQ� � ,KUHQ� � 5HLKHQ� UHFKWIHUWLJHQ��)DOOV� XQG� ZHQQ� ZLU�:LHQ� HUREHUQ�� ZHUGHQ�6LH� GDQQ� HLQH� JHPHLQVDPH� %DVLV� I�U�=XVDPPHQN�QIWH� KDEHQ� XQG� 6LH� N|QQHQ�]XVDPPHQ� PLW� DQGHUHQ� 3V\FKLDWHUQ� DOV�$QKlQJHU� YRQ� )UHXG� KHUDQUHLVHQ� XQG� ,KUH�,QVWUXNWLRQHQ�HQWJHJHQQHKPHQ�
3V\FKRSROLWLN� �*HKLUQZlVFKH�� LVW� HLQH�HUQVWKDIWH� XQG� IHLHUOLFKH� $XIJDEH�� 0LW� LKU�N|QQHQ� 6LH� XQVHUH� )HLQGH� ZLH� )OLHJHQ�YHUQLFKWHQ�� 6LH� N|QQHQ� GLH� (IIL]LHQ]� YRQ�)�KUXQJVSHUVRQHQ� ]HUVW|UHQ�� LQGHP� 6LH� LKQHQ�*HLVWHVNUDQNKHLW�PLW�+LOIH�YRQ�'URJHQ�LQ�GHUHQ�)DPLOLHQ� LPSODQWLHUHQ�� ,QGHP� 6LH� LKQHQ�*HLVWHVNUDQNKHLW� EHXUNXQGHQ�� N|QQHQ� 6LH� VLH�DXV� GHP� |IIHQWOLFKHQ� /HEHQ� HQWIHUQHQ�� � )DOOV�6LH� VLFK� GHQQRFK� DOV� ]X� UHVLVWHQW� HUZHLVHQ�VROOWHQ�� N|QQHQ� 6LH� VLH� PLWWHOV� XQVHUHU�7HFKQRORJLH�VRJDU�VHOEVW�JHLVWHVNUDQN�PDFKHQ�
+LHU� IUlJW� VLFK� DOOHQ� HUQVWHV��:HU� VSULFKW� KLHU�ZLUNOLFK"� � (LQ� UXVVLVFKHU� .*%�0DQQ�� HLQ�6FKOlFKWHU���HLQ�KRFKUDQJLJHU�&,$� $JHQW�RGHU�HLQ� 0LWJOLHG� GHV� (DVWHUQ� (VWDEOLVKPHQW� GHU�MXGDLVLHUWHQ�DPHULNDQLVFKHQ�5HJLHUXQJ�
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5HG��:LU�GUHKHQ�GDV�5DG�GHU�=HLW�DXI�)HEUXDU������XQG��VHKHQ�XQV�GLH�.DPSDJQH�GHU�-XGHQ�JHJHQ�-|UJ�+DLGHU�HWZDV�JHQDXHU�DQ���1DFK�GHU�9RUJDQJVZHLVH�XQG� 3OlQHQ� HLQHV� %HULMDV� P�VVWH� +DLGHU� EHUHLWV�UDSLGH� DXI� GDV� 6WDGLXP� HLQHU� � LUUHYHUVDEOHQ�*HLVWHVNUDQNKHLW� ]XVWHXHUQ�� �6LQG�VHLQH�NUDPSIDUWLJ�DQJHN�QGLJWHQ� %HVXFKH� LQ� +RORFDXVW�*HGHQNVWlWWHQ�� .=�/DJHU� XQG� 0XVHHQ� QLFKW� HLQ�HUQVWHV�=HLFKHQ�VHLQHV�:DKQVLQQV"(,1(�)(,(5/,&+(�$8)*$%(
%HULMD� ZHLWHU�� 'XUFK� *HKLUQZlVFKH� N|QQHQ�6LH�MHGH�/R\DOLWlW�YHUKLQGHUQ��*HEHQ�6LH�HLQHP�*HKLUQZlVFKHU� QXU� HLQ� ZHQLJ� =HLW�� VR� NDQQ�GLHVHU� DXFK� GLH�/R\DOLWlW� HLQHV�6ROGDWHQ� UDVFK�]X�XQVHUHQ�*XQVWHQ�EHHLQIOXVVHQ��1RFK�OHLFKWHU�GLH�HLQHV�6WDDWVPDQQHV� � RGHU�IDOOV�QRWZHQGLJ��DXFK�VHLQHQ�9HUVWDQG�]HUVW|UHQ�
6LH� DUEHLWHQ� MHGRFK� XQWHU� JHZLVVHQ� *HIDKUHQ��(V� N|QQWH� SDVVLHUHQ�� GDVV�$EKLOIHQ� I�U� XQVHUH�ª%HKDQGOXQJVPHWKRGHQ©�JHIXQGHQ�ZHUGHQ��(V�N|QQWH�|IIHQWOLFKH�+HW]H�XQG�(LQVSUXFK�JHJHQ�ªJHLVWLJH� +HLOXQJ©� DXINRPPHQ�� 'DKHU� N|QQWH�HV� SDVVLHUHQ�� GDVV� MHJOLFKH� JHLVWLJH�+HLOXQJ� LQ�GLH�+lQGH�YRQ�*HLVWOLFKHQ�JHOHJW�XQG�XQVHUHQ�3V\FKRORJHQ�XQG�3V\FKLDWHUQ��HQW]RJHQ�ZHUGHQ�N|QQWH�
$EHU� GHU� NDSLWDOLVWLVFKH�'XUVW� QDFK�.RQWUROOH��GLH�NDSLWDOLVWLVWLVFKH�8QPHQVFKOLFKNHLW�XQG�GLH�JHQHUHOO�YHUEUHLWHWH�$QJVW�YRU�*HLVWHVNUDQNKHLW�N|QQHQ� � DOV� 6FKXW]VFKLOG� I�U� GHUDUWLJH� 'LQJH�HLQJHVHW]W�ZHUGHQ��'RFK�VROOWH�GLHV�JHVFKHKHQ��VROOWHQ� XQDEKlQJLJH� )RUVFKHU� WDWVlFKOLFK�0HWKRGHQ� HQWGHFNHQ�� XP� SV\FKRSROLWLVFKH�3UR]HGXUHQ�XQZLUNVDP�]X�PDFKHQ��GDQQ�G�UIHQ�6LH� QLFKW� UXKHQ�� 6LH� G�UIHQ� ZHGHU� HVVHQ� QRFK�VFKODIHQ�� 6LH� G�UIHQ� VHOEVW� PLW� GHP� OHW]WHQ�3IHQQLJ� QLFKW� NQDXVHUQ�� XP� GDJHJHQ� HLQH�.DPSDJQH� GXUFK]XI�KUHQ�� VLH� LQ� 9HUUXI� ]X�EULQJHQ�� VLH� QLHGHU]XVFKODJHQ� XQG� VLH� DOV�ZHUWORV� LQ� GHU� 9HUVHQNXQJ� YHUVFKZLQGHQ� ]X�ODVVHQ�� 'HQQ� GXUFK� ZLUNXQJVYROOH� 0LWWHO�N|QQHQ� DOO� XQVHUH� +DQGOXQJHQ� XQG�)RUVFKXQJHQ�]XQLFKWH�JHPDFKW�ZHUGHQ�
,Q�HLQHP�NDSLWDOLVWLVFKHQ�6WDDW�ZHUGHQ�6LH�YRQ�DOOHQ� 6HLWHQ� GXUFK� GLH� .RUUXSWLRQ� GHU�]HLWJHPlVVHQ� � PHQVFKOLFKHQ� � 3KLORVRSKLH�XQWHUVW�W]W�� 6LH� ZHUGHQ� VHKHQ�� � GDVV� 6LH� DOOHV�XQG� MHGHU� ,KUH� .DPSDJQH� XQWHUVW�W]HQ� ZLUG��MHJOLFKHV� ªJHLVWLJHV� +HLOHQ©� ]X� HUREHUQ�� � ]X�NRQWUROOLHUHQ� XQG� ]X� EHQXW]HQ�� XP� XQVHUH�

'RNWULQH�]X�YHUEUHLWHQ�XQG�XQV�XQVHUHU�)HLQGH�LQQHUKDOE�LKUHU�HLJHQHQ�*UHQ]HQ�]X�HQWOHGLJHQ�
%HQXW]HQ� 6LH� GLH� -XVWL]�� GLH� 5LFKWHU�� GLH�9HUIDVVXQJ� GHV� /DQGHV�� � EHQXW]HQ� 6LH�PHGL]LQLVFKH�*HVHOOVFKDIWHQ��GLH� ,QGXVWULH��GLH�%DQNHQ� � XQG�GHUHQ�*HVHW]H�� � XP�XQVHUH�=LHOH�YRUDQ]XWUHLEHQ�� .QDXVHUQ� 6LH� QLFKW�PLW� KDUWHU��$UEHLW� GLHVEH]�JOLFK�� :HQQ� 6LH� GDQQ� (UIROJ�JHKDEW� KDEHQ�� �ZHUGHQ� 6LH� HUNHQQHQ�� GDVV�6LH�,KUH�HLJHQH�*HVHW]JHEXQJ�EHOLHELJ�GXUFKVHW]HQ�N|QQHQ�XQG�6LH�GXUFK�YRUVLFKWLJH�2UJDQLVDWLRQ��GHU� VLFK� PLW� +HLOXQJ� EHVFKlIWLJHQGHQ�*HVHOOVFKDIWHQ�� GXUFK� NRQVWDQWH� .DPSDJQHQ��EHU�GLH�6FKUHFNHQ�GHU�*HVHOOVFKDIW���GXUFK�GDV�9HUZHLVHQ� DXI� ,KUH� HLJHQH� (IIHNWLYLWlW�� � GHQ�.DSLWDOLVWHQ� VHOEVW� GD]X� EULQJHQ� ZHUGHQ�� GDVV�HU� PLW� HLJHQHQ� 0LWWHOQ� GHQ� /|ZHQDQWHLO� GHU�ODXWORVHQ� (UREHUXQJ� GHU� 1DWLRQ� GXUFK� GHQ�.RPPXQLVPXV�ILQDQ]LHUHQ�ZLUG�
(UVFKDIIHQ� 6LH� &KDRV� PLWWHOV� *HKLUQZlVFKH��0DFKHQ� 6LH� HLQH� 1DWLRQ� I�KUHUORV�� 7|WHQ� 6LH�XQVHUH�)HLQGH��8QG�EULQJHQ�6LH�GHU�(UGH�GXUFK�GHQ�.RPPXQLVPXV� GHQ� JU|VVWHQ� )ULHGHQ� � GHQ�GLH�0HQVFKKHLW�MH�HUIDKUHQ�KDW�
+HU]OLFKHQ�'DQN�
6RZHLW�GLH��EHUOLHIHUWHQ�$XVVDJHQ�%HULMDV��8QG�WDWVlFKOLFK� JLEW� HV� JHQXJ� 6FKZDFKN|SIH� XQG�JHLVWLJH� 7LHIIOLHJHU� � DXFK� KHXWH� QRFK� LQ�gVWHUUHLFK� � GLH� GHUDUWLJHQ� JHIlKUOLFKHQ� 6WXVV�QLFKW� QXU� JODXEHQ�� VRQGHUQ� EXFKVWDEHQJHWUHX�EHIROJHQ��1HXJHEDXHUV�'g:"��
9HUJOHLFKHQ� 6LH� DOVR� � GLH� VHLQHU]HLWLJH�$QVSUDFKH� YRQ� 6WDOLQV� *HKHLPGLHQVWFKHI� XQG�0HQVFKHQ�VFKOlFKWHU� %HULMD� DQ� DPHULNDQLVFKH�6WXGHQWHQ�GHU�/HQLQ�8QLYHUVLWlW�LQ�0RVNDX�PLW�GHU�SROLWLVFKHQ�/DJH�YRQ�KHXWH�
*(+256$0�81'�0$66(175,(%
'D� MHGHU� +HUUVFKHU� YRQ� MHKHU� ]XU� (UUHLFKXQJ�VHLQHU� =LHOH� GHQ�*HKRUVDP� VHLQHU� �8QWHUWDQHQ�EUDXFKWH�� PXVVWH� HU� ]X� 0HWKRGHQ� GHU�hEHUZDFKXQJ�XQG�%HVWUDIXQJ�JUHLIHQ��'LHV�JLOW�I�U� MHGHQ� 9RONVVWDPP� XQG� 6WDDW� LQ� GHU�0HQVFKKHLWVJHVFKLFKWH�� 'LH� UXVVLVFKH� .XOWXU�KDW�KHXWH�YLHO�EHVVHUH�XQG�VLFKHUHUH�0HWKRGHQ�KHUYRUJHEUDFKW�� GLH� /R\DOLWlW� GHV� 3|EHOV� XQG�
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GHV� (LQ]HOQHQ� DQ]XSDVVHQ� XQG� ]X� VLFKHUQ��VRZLH�*HKRUVDP�]X�HU]ZLQJHQ��'LHVHU�PRGHUQH�$XVZXFKV� DOWHU� 3UDNWLNHQ�ZLUG�*HKLUQZlVFKH��3V\FKRSROLWLN��JHQDQQW�
'LH� 'XPPKHLW� XQG� 1DUUHQKDIWLJNHLW� MHQHU�6WDDWHQ��GLH�QLFKW�PLW�UXVVLVFKHP�=ZHFNGHQNHQ�JHVHJQHW� VLQG�� KDW� VHOELJH� GD]X� JH]ZXQJHQ��VLFK� DXI� 3UDNWLNHQ� ]X� YHUODVVHQ�� GLH� JHPHVVHQ�DQ� GHU� VFKQHOOHQ� XQG� KHOGHQKDIWHQ� *DQJDUW�XQVHUHU�=HLW�YHUDOWHW�XQG��EHUNRPPHQ�VLQG��
8QG� DQJHVLFKWV� GHV� JURVVHQ� )RUWVFKULWWV�UXVVLVFKHU� .XOWXU� LP� *HELHW� JHLVWLJHU�7HFKQRORJLH�� GLH� PLW� GHU� JORUUHLFKHQ� $UEHLW�YRQ� 3DYORY� EHJDQQ� XQG� VSlWHU� YRQ� DQGHUHQ�5XVVHQ� �JURVVDUWLJ� IRUWJHI�KUW�ZXUGH�� VROOWH�HV�VHOWVDP� DQPXWHQ�� ZHQQ� HLQH� .XQVW� XQG�:LVVHQVFKDIW� QLFKW� Y|OOLJ� GLH� *OHLFKVFKDOWXQJ�YRQ�/R\DOLWlWHQ�KHUDQELOGHQ�XQG�GHQ�*HKRUVDP�YRQ�,QGLYLGXHQ�XQG�0DVVHQ�KHUYRUUXIHQ�Z�UGH��'DKHU� N|QQHQ� ZLU� HUNHQQHQ�� GDVV�SV\FKRSROLWLVFKH� 3UR]HGXUHQ� HLQ� QDW�UOLFKHU�$EOHJHU�YRQ�3UDNWLNHQ� VLQG��GLH� VR�DOW�ZLH�GLH�0HQVFKKHLW� VHOEVW� VLQG�� 3UDNWLNHQ�� GLH�JHJHQZlUWLJ�LQ�MHGHU�PHQVFKOLFKHQ�*UXSSH�DXI�GHU� JDQ]HQ� :HOW� YRUKDQGHQ� VLQG�� 'HVZHJHQ�KDEHQ� ZLU� EH]�JOLFK� SV\FKRSROLWLVFKHU���3UR]HGXUHQ�DXFK�NHLQHUOHL� HWKLVFKH� �3UREOHPH��GHQQ� HV� LVW� RIIHQVLFKWOLFK� XQG�VHOEVWYHUVWlQGOLFK�� GDVV� GHU� 0HQVFK� LPPHU�JHJHQ� VHLQHQ� :LOOHQ� GD]X� JH]ZXQJHQ� ZLUG��VLFK� GHP� �EHUJHRUGQHWHQ� :RKO� GHV� 6WDDWHV�XQWHU]XRUGQHQ�� HJDO�� RE� GLHV� QXQ� DXV�ZLUWVFKDIWOLFKHU�3URILWJLHU�RGHU�,QGRNWULQLHUXQJ�YRQ� VWDDWOLFKHQ� :�QVFKHQ� XQG� ,QWHUHVVHQ�JHVFKHKHQ�PDJ�
'HU�0HQVFK� LVW� LP�*UXQGH�HLQ�7LHU��(U� LVW�HLQ�7LHU��GHP�QXU�HLQ�]LYLOLVLHUWHU�$QVWULFK�JHJHEHQ�ZXUGH��'HU�0HQVFK�LVW�HLQ�NROOHNWLYHV�7LHU��GDV�VLFK�]XP�6HOEVWVFKXW]�YRU�8PZHOWEHGURKXQJHQ�]XVDPPHQURWWHW�� -HQH�� GLH� LKQ� VR� JUXSSLHUHQ�XQG� NRQWUROOLHUHQ�� P�VVHQ� GDKHU� 7HFKQLNHQ�EHVLW]HQ� XQG� HQWZLFNHOQ�� ZHOFKH� GLH� /DXQHQ�XQG� 7ULHEH� GHV� PHQVFKOLFKHQ� 7LHUHV� ]X�JU|VVHUHU� (IIL]LHQ]� XQG� GHU� (UUHLFKXQJ� YRQ�VWDDWOLFKHQ�=LHOHQ�KLQGLULJLHUHQ�
'(5�(,16$7=�921�'52*(1
3V\FKRSROLWLN�ZXUGH�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�)RUP� VHLW� OlQJHUHP� LQ� 5XVVODQG� YHUZHQGHW��GHQQRFK� LVW� GDV� 7KHPD� DXVVHUKDOE� XQVHUHU�

/DQGHVJUHQ]HQ� QLFKW� JDQ]� XQEHNDQQW�� MHGRFK�QXU� GRUW� VLFKHU�� ZR� ZLU� XQVHU� *HGDQNHQJXW�VRUJIlOWLJ�HLQJHSIODQ]W�XQG�]XP�:RKOH�XQVHUHU�1DWLRQ�HLQJHVHW]W�KDEHQ�
'LH�'HILQLWLRQ�YRQ�3V\FKRSROLWLN� LVW� IROJHQGH��'LH� .XQVW� XQG�:LVVHQVFKDIW�� +HUUVFKDIW� �EHU�*HGDQNHQ� XQG� /R\DOLWlW� YRQ� ,QGLYLGXHQ��%HDPWHQ�� %HK|UGHQ� XQG� 0DVVHQ� DXV]X�EHQ�XQG� GHU� 9ROO]XJ� GHU� (UREHUXQJ� YRQ�)HLQGHVQDWLRQHQ�PLWWHOV�ªJHLVWLJHU�+HLOXQJ©�
'DV� *HELHW� GHU� 3V\FKRSROLWLN� JOLHGHUW� VLFK� LQ�YHUVFKLHGHQHQ� .DWHJRULHQ�� ZREHL� MHGH� HLQH�QDW�UOLFKH� XQG� ORJLVFKH� )ROJH� GHU�9RUKHUJHKHQGHQ�LVW�x 'DV� HUVWH�7HLOJHELHW� LVW� GDV�:HVHQ�XQG�GLH�$QDWRPLH� GHV�0HQVFKHQ� DOV� HLQ�SROLWLVFKHU�2UJDQLVPXV�
x 'DV� QlFKVWH� LVW� HLQH� 8QWHUVXFKXQJ� GHV�0HQVFKHQ� DOV� HLQ� ZLUWVFKDIWOLFKHU�2UJDQLVPXV�� GD� GLHVHU� GXUFK� VHLQH�%HG�UIQLVVH�NRQWUROOLHUW�ZHUGHQ�N|QQWH�
x :HLWHU� GLH� .ODVVLIL]LHUXQJ� YRQ� VWDDWOLFKHQ�=LHOHQ�I�U�,QGLYLGXHQ�XQG�0DVVHQ�
x 'DQQ� HLQH� 8QWHUVXFKXQJ� �EHU� GDV� *HELHW�GHU�/R\DOLWlW�
x 'DQDFK� GDV� DOOJHPHLQH� *HELHW� GHV�*HKRUVDPV�
x 'DV� QlFKVWH� LVW� GLH� $QDWRPLH� GHV�PHQVFKOLFKHQ� 5HL]�5HDNWLRQV�0HFKDQLVPXV�
x 'DV� QlFKVWH� 7KHPD� EHKDQGHOW� 6FKRFN� XQG�GHVVHQ�$XVZLUNXQJ�
x 'DV� QlFKVWH� GLH� �.DWHJRULHQ� � GHU�(UIDKUXQJ��
x 'DQDFK� NRPPW� GDV� )|UGHUQ� XQG�*OHLFKVFKDOWHQ�YRQ�(UIDKUXQJ�
(,1�:,&+7,*(5�6&+5,77�,67�'(5�(,16$7=�921�'52*(1�
:HLWHU� GHU�*HEUDXFK� YRQ�(LQSIODQ]XQJHQ�XQG�,PSODQWDWLRQHQ� �YRQ� ,GHHQJXW�PLWWHOV� 6FKPHU]�XQG�'URJHQ��
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�1HXHUGLQJV�NRPPW�DXFK�+L7HFK�GD]X�XQG�GLH�(LQSIODQ]XQJ� YRQ� ,GHHQ� HUIROJW� IHUQJHVWHXHUW�YRQ�6DWHOOLWHQ��
'DV�QlFKVWH�LVW�GLH�DOOJHPHLQH�$QZHQGXQJ�GHU�3V\FKRSROLWLN�LQQHUKDOE�5XVVODQGV�
'DV� QlFKVWH� LVW� GLH� 2UJDQLVDWLRQ� YRQ�SV\FKRSROLWLVFKHQ� $NWLRQHQ� DXVVHUKDOE�5XVVODQGV�� LKUH� =XVDPPHQVHW]XQJ� XQG�$NWLYLWlW�
'DV� QlFKVWH� LVW� GLH� (UVFKDIIXQJ� HLQHU�YHUVNODYHQGHQ� � 3KLORVRSKLH� LQQHUKDOE� HLQHU�)HLQGHVQDWLRQ�
'DV� QlFKVWH� LVW� GLH� %HNlPSIXQJ�DQWLSV\FKRSROLWLVFKHU� �$NWLYLWlWHQ� LP�$XVODQG��XQG� OHW]WOLFK� GLH� %HVWLPPXQJ� GHU�SV\FKRSROLWLVFKHQ� +HUUVFKDIW� LQ� HLQHP�ZLVVHQVFKDIWOLFKHQ� �=HLWDOWHU�� �(V�N|QQWHQ�KLHU�ZHLWHUH� 8QWHUNDWHJRULHQ� KLQ]XJHI�JW� ZHUGHQ��ZLH� ]XP� %HLVSLHO� GLH� $XIKHEXQJ� PRGHUQHU�:DIIHQ�GXUFK�SV\FKRSROLWLVFKH�$NWLYLWlWHQ�
'LH� 6WlUNH� XQG� 0DFKW� GHU� 3V\FKRSROLWLN� GDUI�NHLQHVIDOOV�XQWHUVFKlW]W�ZHUGHQ��YRU�DOOHP�GDQQ�QLFKW�� � ZHQQ� VLH� LQ� HLQHP� /DQG� EHQXW]W� ZLUG��GDV� GHP� � 3VHXGR� OQWHOOHNWXDOLVPXV� YHUIDOOHQ�LVW��ZR�GLH�$XVEHXWXQJ�GHU�0DVVHQ�YROOVWlQGLJ�HLQKHUJHKW� PLW� SV\FKRSROLWLVFKHQ� $NWLRQHQ��XQG� YRU� DOOHP� GRUW�� � ZR� GLH� +DEJLHU� GHV�.DSLWDOLVPXV� XQG� GHU� 0RQDUFKLH� EHUHLWV� HLQH��EHUZlOWLJHQGH�0HQJH�DQ�1HXURVHQ�JHVFKDIIHQ�KDEHQ�� GLH� GHU� SV\FKRSROLWLVFKHQ� $NWLRQ� XQG�GHU� SV\FKRSROLWLVFKHQ� $UPHH� DOV� $UEHLWVEDVLV�GLHQHQ�N|QQHQ�
(V� LVW� %HVWDQGWHLO� ,KUHU� 0LVVLRQ�� ZHUWHU�6WXGHQW�� SV\FKRSROLWLVFKH� $NWLYLWlW� ]XP�6FKDGHQ�5XVVODQGV�DE]XZHQGHQ��ZLH�HV�HEHQVR�%HVWDQGWHLO� ,KUHU� 0LVVLRQ� LVW�� � GLH� =LHOH� GHU�3V\FKRSROLWLN� LQQHUKDOE� XQG� DXVVHUKDOE� �IDOOV�,KQHQ� GLHV� ]XJHZLHVHQ� LVW�� XQVHUHV� /DQGHV�YRUDQ]XWUDJHQ�� .HLQ� UXVVLVFKHU� $JHQW� N|QQWH�DXFK� QXU� LP� HQWIHUQWHVWHQ� HIIHNWLY� VHLQ�� RKQH�JU�QGOLFK� LQ�3V\FKRSROLWLN� DXVJHELOGHW�ZRUGHQ�]X� VHLQ�� 8QG� VR� WUDJHQ� 6LH� PLW� VLFK� HLQH�UXVVLVFKH�+RIIQXQJ� KLQDXV�� � GDV� KLHU�*HOHUQWH�DXIV�%HVWH�]X�QXW]HQ�
6FKRQ� GHU� (LQ]HOPHQVFK� LVW� HLQH� NRORQLDOH�$QKlXIXQJ�YRQ�=HOOHQ�XQG�HV�ZlUH�HLQ�)HKOHU���LKQ�DOV�,QGLYLGXXP�]X�EHWUDFKWHQ��=HO,NRORQLHQ�

KDEHQ�VLFK�]XP�HLQHQ�RGHU�DQGHUHQ�2UJDQ�GHV�.|USHUV� ]XVDPPHQJHVFKORVVHQ� XQG� GLHVH�2UJDQH� ZLHGHUXP� KDEHQ� VLFK� ]X� HLQHU�*HVDPWKHLW� YHUEXQGHQ�� 6RJDU� ZHQQ� ZLU� HLQH�$QVDPPOXQJ� PHKUHUHU� 0HQVFKHQ� DXVVHU�%HWUDFKW� ODVVHQ�� � N|QQHQ� ZLU� GDUDXV� HUVHKHQ��GDVV� EHUHLWV� GHU� HLQ]HOQH� 0HQVFK� HLQ�SROLWLVFKHU�2UJDQLVPXV�LVW�
'HQ��(LQ]HORUJDQLVPXV�EHWUHIIHQG���N|QQWH�PDQ�.UDQNKHLW�DOV�GLH�7UHXHORVLJNHLW�HLQHV�2UJDQHV�JHJHQ�EHU� GHP� YHUEOHLEHQGHQ� 7HLO� GHV�2UJDQLVPXV� EH]HLFKQHQ�� 7ULWW� HLQH� VROFKH�7UHXHORVLJNHLW� DXI�� HQWVWHKW� HLQH� 5HYROWH�HLQLJHU� .|USHUWHLOH� JHJHQ� GDV� YHUEOHLEHQGH�*DQ]H� XQG� VRPLW� KDEHQ� ZLU� WDWVlFKOLFK� HLQH�LQQHUH� 5HYROXWLRQ�� 'DV� +HU]� ZLUG�XQ]XYHUOlVVLJ� XQG� O|VW� VLFK� DXV� HQJHU�9HUEXQGHQKHLW� XQG� =XVDPPHQDUEHLW� PLW� GHP�UHVWOLFKHQ�2UJDQLVPXV�XQG�ZLU�VWHOOHQ�IHVW��GDVV�GHU� JHVDPWH� .|USHU� DXIJUXQG� GHU�UHYROXWLRQlUHQ� $NWLYLWlW� GHV� +HU]HQV� JHVW|UW�ZLUG�� :HLO� GDV� +HU]� PLW� GHP� UHVWOLFKHQ�2UJDQLVPXV�QLFKW�]XVDPPHQDUEHLWHQ�NDQQ�RGHU�ZLOO��UHYROWLHUW�HV��:HQQ�ZLU�GHP�+HU]HQ�GDKHU�JHVWDWWHQ� ]X� UHEHOOLHUHQ�� N|QQWHQ� GLH� 1LHUHQ��GLHVHP� %HLVSLHO� IROJHQG� HEHQIDOOV� UHEHOOLVFK�ZHUGHQ�XQG�GLH�$UEHLW�]XP�:RKOH�GHV�.|USHUV�HLQVWHOOHQ�� ,QGHP� VLFK� GLHVH� 5HEHOOLRQ� DXI�DQGHUH� .|USHUWHLOH� XQG� GDV� 'U�VHQV\VWHP��DXVEUHLWHW�� � EHZLUNW� VLH� GHQ� 7RG� GHV��,QGLYLGXXPV��� :LU� N|QQHQ� PLW� /HLFKWLJNHLW�HUNHQQHQ��GDVV�5HEHOOLRQ�GHU�SXUH�7RG�LVW�XQG�GDVV� GLH� 5HYROWH� LUJHQG� HLQHV� .|USHUWHLOV� LQ�7RG� UHVXOWLHUW��'DKHU� VHKHQ�ZLU�� GDVV�PDQ�PLW�GHU�5HEHOOLRQ�NRPSURPLVVORV�YHUIDKUHQ�PXVV�
'(5�$8)%$8�'(5�0(16&++(,7�$/6�32/,7,6&+(5 25*$1,6086
:LH�GDV��,QGLYLGXXP���VR�LVW�DXFK�GHU�6WDDW�HLQ�=XVDPPHQVFKOXVV� HLQ]HOQHU�]XVDPPHQJHIDVVWHU� (LQ]HOEDXVWHLQH�� 'LH�SROLWLVFKHQ� (LQ]HOKHLWHQ� LQQHUKDOE� GHV� 6WDDWHV�P�VVHQ� DOOH� ]XP� JU|VVWHQ� :RKO� GHV� 6WDDWHV�]XVDPPHQDUEHLWHQ�� GD� DQVRQVWHQ� GHU� 6WDDW�DXVHLQDQGHUIlOOW� XQG� VWLUEW�� � GHQQ� ZLU� VHKHQ��GDVV�PLW�GHU�8Q]XYHUOlVVLJNHLW�HLQHV�9HUUlWHUV�DQGHUHQ� %HUHLFKHQ� HLQ� %HLVSLHO� JHVHW]W� ZLUG�XQG� ODQJIULVWLJ� GHU� JHVDPWH� 6WDDW� QLHGHUJHKHQ�ZLUG�� 'DV� LVW� GDV� *HIlKUOLFKH� DQ� GHU�5HYROXWLRQ�
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6FKDXHQ� 6LH� VLFK� GLH�(UGH� DQ��:LU� VHKHQ� KLHU�HLQHQ� JHVDPWHQ� 2UJDQLVPXV�� 'HU� 2UJDQLVPXV�(UGH�LVW�HLQ�HLQ]HOQHU�2UJDQLVPXV��'LH�(UGH�KDW�DOV� 2UJDQ� GLH� YHUVFKLHGHQHQ� 5DVVHQ� XQG�1DWLRQHQ� GHU� 0HQVFKHQ�� 6R� HV� HLQHU� GDYRQ�HUODXEW�ZLUG�XQ]XYHUOlVVLJ�]X�VHLQ��LVW��GLH�(UGH�VHOEVW� PLW� GHP� 7RGH� EHGURKW�� 'LH� DQJHGURKWH�5HEHOOLRQ� HLQHV�/DQGHV�� HJDO�ZLH� NOHLQ�� JHJHQ�GHQ� JHVDPWHQ� 2UJDQLVPXV� (UGH�� Z�UGH� GLH�(UGH� NUDQN� PDFKHQ� XQG� GHQ� JHVDPWHQ�NXOWXUHOOHQ� =XVWDQG� GHU� 0HQVFKKHLW� LQ�0LWOHLGHQVFKDIW�]LHKHQ�
:LU� HULQQHUQ�� ,P� 2NWREHU� ����� ZXUGH� GLH�)32(� LQ� gVWHUUHLFK� ]XU� ]ZHLWVWlUNVWHQ� 3DUWHL�JHZlKOW� XQG� GDPLW� ZXUGH� GDV� /DQG� ]X� HLQHU�*HIDKU� I�U� GHQ� 2UJDQLVPXV� Ä(UGH³�� 'LH�EROVFKHZLVWLVFKH� *HKLUQZlVFKHU�0DVFKLQHULH�ZXUGH�GDUDXIKLQ�*DQJ�JHVHW]W���
(V�JLQJHQ�GDQQ�ZHOWZHLW�0HQVFKHQ�XQG�.LQGHU�DXI�GLH�6WUDVVH���GLH�ZHGHU�GDV�/DQG�gVWHUUHLFK�NHQQHQ�QRFK�YRQ�+DLGHU�MH�HWZDV�JHK|UW�KDWWHQ��,P�.ROOHNWLY�ZXUGH�DXFK�YRQ���MlKULJHQ�.LQGHU�� ODXW� $QZHLVXQJ� � GHU� +DVV� JHJHQ� HWZDV�8QEHNDQQWHV�KLQDXVJHEU�OOW�
%HULMD� ZHLWHU�� ,QGHP� DOVR� GLH� IDXOHQGH�.UDQNKHLW� GHU� NDSLWDOLVWLVFKHQ� 6WDDWHQ� LKUHQ�(LWHU� XQG� LKUH� %DNWHULHQ� LQ� GLH� JHVXQGHQ�/lQGHU� GHU� :HOW� YHUVSU�KHQ�� � ZHUGHQ� GLHVH�]ZDQJVOlXILJ� GHQ� 7RG� GHU� (UGH� KHUEHLI�KUHQ��ELV� GLH� NUDQNHQ� 2UJDQH� GD]X� JH]ZXQJHQ�ZHUGHQ�� OR\DO� XQG� JHKRUVDP� ]X� VHLQ� XQG� GHP�:RKO�GHV�:HOWVWDDWHV�]X�GLHQHQ�
81$1*(3$667(�.5b)7(�6,1'�(,1(�.5$1.+(,7
'HU�$XIEDX�GHU�0HQVFKKHLW�LVW�VR�JHDUWHW��GDVV�GHU�(LQ]HOQH�QLFKW�ZLUNOLFK�IXQNWLRQLHUHQ�NDQQ��RKQH� PLW� DOOHQ� XQG� MHGHQ� 7HLOHQ� GHU�*HVDPWDQDWRPLH� JOHLFKJHVFKDOWHW� ]X� VHLQ�� 'D�GHU� 'XUFKVFKQLWWVE�UJHU� LQ� HLQHP�XQNXOWLYLHUWHQ� XQG� XQJHIRUPWHQ� 6WDDW�OHLVWXQJVXQIlKLJ� LVW� � QHKPHQ� 6LH� DOV� %HZHLV�GLH�'VFKXQJHOEDUEDUHQ�� PXVV�HU�GXUFK�hEXQJ��%LOGXQJ� XQG� DXI� VSH]LILVFKH� =LHOH� KLQ�DXVJHULFKWHWH� $UEHLW� DXI� HLQH� .RRUGLQDWLRQ�VHLQHU� RUJDQLVFKHQ�)XQNWLRQHQ�KLQ� DXVJHELOGHW�ZHUGHQ�� :LU� ZHLVHQ� DXVGU�FNOLFK� GDUDXI� KLQ��GDVV�GDV�,QGLYLGXXP�YRQ�DXVVHQ�GD]X�JHEUDFKW�

ZHUGHQ� PXVV�� VHLQH� hEXQJ�� $XVELOGXQJ� XQG�$UEHLW� DXV]XI�KUHQ�� (U� PXVV� GD]X� JHEUDFKW�ZHUGHQ��GLHV�]X�HUNHQQHQ��GHQQ�QXU�GDQQ�NDQQ�HU� GD]X� JHEUDFKW� ZHUGHQ�� LQ� GHU� LKP]XJHZLHVHQHQ� 5ROOH� DXI� HIIHNWLYH� :HLVH� ]X�IXQNWLRQLHUHQ�
'LH� /HKUHQ� YRQ� NUDVVHP� ,QGLYLGXDOLVPXV��6HOEVWEHVWLPPXQJ�� (LJHQVLQQ��9RUVWHOOXQJVNUDIW� XQG� SHUV|QOLFKHU� .UHDWLYLWlW�ZLUNHQ� DXIV� 'HXWOLFKVWH� GHP� �EHUJHRUGQHWHQ�:RKO� GHV� 6WDDWHV� HQWJHJHQ�� 'LHVH�HLJHQZLOOLJHQ�XQG�XQDQJHSDVVWHQ�.UlIWH�VWHOOHQ�VFKOLFKWZHJ� HLQH� .UDQNKHLW� GDU�� GLH�8Q]XYHUOlVVLJNHLW�� 8QHLQLJNHLW� XQG� DXI� � ODQJH�6LFKW�GHQ�=XVDPPHQEUXFK�GHU�*UXSSH�PLW�GHU�GDV� ,QGLYLGXXP� YHUEXQGHQ� LVW�� KHUYRUEULQJHQ�ZLUG�
'LH�%HVFKDIIHQKHLW�GHU�0HQVFKKHLW�HLJQHW�VLFK�GXUFKDXV� XQG� PHLVWHUKDIW� I�U� EHVWLPPWH��SRVLWLYH�5HJXOLHUXQJ�DOO�VHLQHU�)XQNWLRQHQ�YRQ�DXVVHQ�� HLQVFKOLHVVOLFK� GHV� 'HQNHQV�� GHV�*HKRUVDPV�XQG�GHU�/R\DOLWlW� XQG�GLHVH�'LQJH�P�VVHQ� NRQWUROOLHUW� ZHUGHQ�� ZHQQ� MH� HLQ�JU|VVHUHU�6WDDW�HQWVWHKHQ�VROO�
:lKUHQG�HV� I�U�GHQ�&KLUXUJHQ�Z�QVFKHQVZHUW�HUVFKHLQHQ� PDJ�� GDV� HLQH� RGHU� DQGHUH� *OLHG�RGHU� 2UJDQ� ]X� DPSXWLHUHQ�� XP� GHQ� 5HVW� ]X�UHWWHQ�� PXVV� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GDVV�HV� VFKOHFKW� P|JOLFK� LVW�� GLHVHQ� =ZHFN� ]X�HUUHLFKHQ�� VRIHUQ� HV� GDEHL� XP� JDQ]H�1DWLRQHQ�JHKW�� (V� NDQQ� EHREDFKWHW� ZHUGHQ�� GDVV� HLQ�.|USHU�� GHP� JHZLVVH�2UJDQH� IHKOHQ�� LQ� VHLQHU�/HLVWXQJVIlKLJNHLW� EHHLQWUlFKWLJW�ZLUG��0�VVWH�GLH� :HOW� GHU� $UEHLWHUVFKDIW� HQWEHKUHQ�� GLH�GHU]HLW� YRQ� GHQ� JHLVWHVNUDQNHQ� XQG�XQYHUQ�QIWLJHQ� 6FKZDFKVLQQLJNHLWHQ� GHU�.DSLWDOLVWHQ� XQG� 0RQDUFKHQ� GLHVHU� :HOW�YHUVNODYW� ZLUG�� Z�UGH� GLHV�� IDOOV� MHQH� HQWIHUQW�Z�UGHQ��HLQH�GHILQLWLYH�%HKLQGHUXQJ� LQQHUKDOE�GHV� :HOWVWDDWHV� KHUYRUUXIHQ�� 'LH� 7DWVDFKH��GDVV� HLQH� 6LHJHU�PDFKW� EHL� (QGH� GHV� .ULHJHV�GD]X� JH]ZXQJHQ� LVW�� GLH� %HY|ONHUXQJ� GHV�EHVLHJWHQ� /DQGHV� ZLHGHU� ]X� VWlUNHQ�� OlVVW� XQV�HUNHQQHQ��GDVV�MHJOLFKHU��,PSXOV�HLQHQ�XQWUHXHQ�7HLO� GHU� :HOW� ]X� HQWY|ONHUQ�� .RQVHTXHQ]HQ�QDFK� VLFK� ]LHKHQ�P�VVWH��$EHU�� ODVVHQ�6LH�XQV�GDV� (LQGULQJHQ� YRQ� VFKlGOLFKHQ� 9LUHQ� XQG�%DNWHULHQ� EHOHXFKWHQ� XQG� ZLU� HUNHQQHQ�� GDVV�GHU�DQJHJULIIHQH�2UJDQLVPXV�VR�ODQJH�6FKDGHQ�QHKPHQ� ZLUG�� ELV� ZLU� GHQ� .UDQNKHLWVHUUHJHU�YHUQLFKWHQ�N|QQHQ�
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'(5�.211(;�0(16&+�81'�.5$1.+(,7
,Q� MHGHP�6WDDW�JLEW�HV�JHZLVVH� ,QGLYLGXHQ��GLH�DOV�9LUHQ�RGHU�.UDQNKHLWVHUUHJHU�IXQJLHUHQ�XQG�MHQH� DWWDFNLHUHQ� GLH� %HY|ONHUXQJ� RGHU� HLQH�*UXSSH� LQQHUKDOE� GHUVHOEHQ� XQG� HU]HXJHQ�GXUFK�LKUH�6HOEVWVXFKW�HLQH�.UDQNKHLW��GLH�VLFK�VRGDQQ�DOOJHPHLQ�YHUEUHLWHW�
'LH� %HVFKDIIHQKHLW� GHV� 0HQVFKHQ� DOV�(LQ]HOSHUVRQ�XQG�GHU�$XIEDX�GHV�6WDDWHV�RGHU�HLQHV� 7HLOHV� GDYRQ�� HQWVSUHFKHQ� HLQDQGHU�Y|OOLJ��(V�LVW�GLH�0LVVLRQ�GHV�3V\FKRSROLWLNHUV��]XHUVW�GHQ�*HKRUVDP�XQG�GLH�=LHOH�GHU�*UXSSH�DXV]XULFKWHQ� XQG� GDQQ� GHUHQ� $XVULFKWXQJ� ]X�HUKDOWHQ��LQGHP�PDQ�GDV�:LUNHQ�YRQ�3HUVRQHQ�XQG� 3HUV|QOLFKNHLWHQ� DXVPHU]W�� ZHOFKH� GLH�*UXSSH� ]XU� 8QWUHXH� EHZHJHQ� N|QQWHQ�� ,Q�XQVHUHP� HLJHQHQ� /DQGH�� ZR� 'LQJH� EHVVHU�JHKDQGKDEW� ZHUGHQ� XQG� ZR� 9HUQXQIW� UHJLHUW��LVW�HV�QLFKW�VFKZLHULJ��GLH�HLJHQVLQQLJH�%D]LOOH�DXV]XURWWHQ�� GLH� HLQH� XQVHUHU� SROLWLVFKHQ�.|USHUVFKDIWHQ�DQJUHLIHQ�N|QQWH��,P� )HOG� GHU� (UREHUXQJ� MHGRFK�� LQ� ZHQLJHU�HUOHXFKWHQGHQ� 1DWLRQHQ�� LQ� ZHOFKHQ� GHU�UXVVLVFKH�6WDDW�QRFK�NHLQH�0DFKW�EHVLW]W��LVW�HV�QLFKW� LP� VHOEHQ� 0DVVH� P|JOLFK�� DOOH�HLJHQVLQQLJHQ� ,QGLYLGXHQ� ]X� HQWIHUQHQ��3V\FKRSROLWLN� HUP|JOLFKW� HV�� MHQHQ� 7HLO� GHU�3HUV|QOLFKNHLW� ]X� HQWIHUQHQ�� GHU� ]ZDQJVOlXILJ�LP� =XVWDQG� GHU� 3HUVRQ� VHOEVW� 9HUZ�VWXQJ�DQULFKWHW�� DOV� DXFK� LQ� GHU�*UXSSH�PLW�ZHOFKHU�GLH�3HUVRQ�LQ�9HUELQGXQJ�VWHKW�
*HVWDWWHWH�PDQ� HV� GHP� 7LHU�0HQVFK�� IUHL� YRQ�NRQWHUUHYROXWLRQlUHU� 3URSDJDQGD� ]X� OHEHQ��OLHVVH�PDQ� LKQ� XQWHU� GHU�2EKXW�ZRKOJHSODQWHU�VWDDWOLFKHU�)�KUXQJ�DUEHLWHQ��VR�Z�UGH�HV�XQWHU�GHQ� 0HQVFKHQ� ZHQLJHU� .UDQNKHLW� JHEHQ� XQG�PDQ�N|QQWH�IHVWVWHOOHQ��GDVV�HV�NHLQH�.UDQNKHLW�LQQHUKDOE�GHV�6WDDWHV�JlEH�
$EHU� GRUW�� ZR� GDV� ,QGLYLGXXP� YRQ�JHJHQVlW]OLFKHU� 3URSDJDQGD� EHXQUXKLJW� ZLUG��ZR� HU� ]XU�:LUNXQJ� UHYROXWLRQlUHU� $NWLYLWlWHQ�JHPDFKW�ZLUG��ZR� HV� LKP�HUODXEW� LVW�� NULWLVFKH�*HGDQNHQ� �EHU� GHQ� 6WDDW� VHOEVW� ]X� KHJHQ��ZR�HV�LKP�HUODXEW�ZLUG��MHQH�LQ�)UDJH�]X�VWHOOHQ��LQ�GHUHQ� QDW�UOLFKH� 9HUDQWZRUWXQJ� HU� IlOOW�� GRUW�Z�UGHQ�ZLU�EHREDFKWHQ��GDVV�VHLQH�9HUIDVVXQJ�GDUXQWHU� OLWWH�� $XVJHKHQG� YRQ� MHQHU��8Q]XYHUOlVVLJNHLW� N|QQWHQ� ZLU� EHREDFKWHQ���ODVV�VHLQ�+HU]�XQG�ZHLWHUH�7HLOH�GHU�$QDWRPLH�XQ]XYHUOlVVLJ� ZHUGHQ� Z�UGHQ�� 'LHVHV� 3ULQ]LS�

IXQNWLRQLHUW� VR� VLFKHU�� GDVV�� ZHQQ� ZLU� HLQ�NUDQNHV� ,QGLYLGXXP� EHWUDFKWHQ� XQG� WLHI� JHQXJ�IRUVFKHQ� N|QQWHQ�� ZLU� HLQH� IHKOJHOHLWHWH�/R\DOLWlW� XQG� HLQHQ�XQWHUEURFKHQHQ�*HKRUVDP�JHJHQ�EHU�GHU�(LQKHLW�GHU�*UXSSH�MHQHU�3HUVRQ�YRUILQGHQ�N|QQWHQ�
'D� JLEW� HV� MHQH�� GLH� W|UULFKWHUZHLVH�LUJHQGZHOFKH� ª$OLFH�LP�:XQGHUODQG� 5HLVHQª�GRUWKLQ� XQWHUQRPPHQ� KDEHQ�� ZDV� VLH� GHQ�ªXQWHUEHZXVVWHQª� RGHU� ªXQEHZXVVWHQª�9HUVWDQG� QHQQHQ� XQG� GLH� XQWHU� GHP�'HFNPDQWHO� GHU� ª3V\FKRWKHUDSLHª� GDQDFK�WUDFKWHQ�� GLH� 8Q]XYHUOlVVLJNHLW� HLQ]HOQHU�.|USHUWHLOH� ]X� EHKDQGHOQ�� (V� PXVV� MHGRFK�DQJHPHUNW� ZHUGHQ�� GDVV� LKUH� $NWLYLWlWHQ�NHLQHVIDOOV�YRQ�(UIROJ�JHNU|QW�VLQG��(LQ�VROFKHV�9RUJHKHQ�DQ�GLH�6DFKH�KDW�NHLQHUOHL�:HUW��$OV�GLH� +\SQRVH� LQ� � 5XVVODQG� HUIXQGHQ� ZXUGH��NRQQWH� KlXILJ� EHREDFKWHW� ZHUGHQ�� GDVV� HV�OHGLJOLFK�HUIRUGHUOLFK�ZDU��GDV�ZLGHUVWDQGVORVH�,QGLYLGXXP� LQ� HLQHQ� JXWHQ� =XVWDQG� ]X�EHIHKOLJHQ��XP�HEHQ�GLHV�]X�HUUHLFKHQ�
'$6�(1'=,(/�'(5�36<&+232/,7,.
'LH� HLQ]LJH� (LQVFKUlQNXQJ� EHL� +\SQRVH� ODJ�GDULQ�� GDVV� HLQLJH� *HELHWH� QLFKW� GXUFK� VLH�EHHLQIOXVVW� ZHUGHQ� NRQQWHQ� XQG� GDKHU� PXVVWH�VLH� YHUEHVVHUW� ZHUGHQ�� � XP� ,QGLYLGXHQ� ]X�EHHLQIOXVVHQ�� GLH� PDQ� DQGHUZHLWLJ� QLFKW� KlWWH�HUUHLFKHQ� N|QQHQ�� 6R� PDFKWH� MHGH� 1DWLRQ� GLH�(UIDKUXQJ�� GDVV� VLH� DOV� JDQ]HU� 2UJDQLVPXV�ZLHGHU� JXW� YRUZlUWV� NDP�� ZHQQ� VLH�DQJHPHVVHQH�.UDIW�JHJHQ�XQOR\DOH�*UXSSHQ�]X�)HOGH� I�KUWH�� *HQDXVR� ZLH� GXUFK� +\SQRVH�MHGHV� 2UJDQ� ]X� JU|VVHUHU� /R\DOLWlW� XQG�EHVVHUHP�*HKRUVDP��JHEUDFKW�ZHUGHQ�NDQQ��VR�NDQQ�DXFK� MHGH�SROLWLVFKH�*UXSSH�]X�JU|VVHUHU�/R\DOLWlW� XQG� EHVVHUHP� *HKRUVDP� JHEUDFKW�ZHUGHQ�� LQGHP� PDQ� DXVUHLFKHQGH� .UDIW�HLQVHW]W�� -HGRFK� EULQJW� *HZDOW� RIW� =HUVW|UXQJ�PLW�VLFK�XQG HV� LVW�JHOHJHQWOLFK�XQP|JOLFK��VLH�EHL� EUHLWHQ�0DVVHQ� DQ]XZHQGHQ�� XP�GLH�=LHOH�]X�HUUHLFKHQ��GLH�PDQ�YRU�$XJHQ�KDW��'DKHU�LVW�HV� Q|WLJ�� GDV� ,QGLYLGXXP� HQWJHJHQ� VHLQHP�:XQVFK��VLFK�QLFKW�HLQ]XI�JHQ��]XU�$QSDVVXQJ�]X�EULQJHQ�
(EHQVR��ZLH� HV� HLQH� EHREDFKWHWH�:DKUKHLW� LVW��GDVV� GHU� 0HQVFK� VLFK� VHLQHU� 8PJHEXQJ�DQSDVVHQ� PXVV�� LVW� HV� HEHQIDOOV� EHREDFKWHWH�:DKUKHLW�XQG�ZLUG�QRFK�PHKU�]X�HLQHU�ZHUGHQ��
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MH�PHKU�GLH�-DKUH�YRUDQVFKUHLWHQ��GDVV�VRJDU�GLH�*HVDPWKHLW� GHU� 0HQVFKKHLW� ]XU� *HVXQGKHLW�EHIRKOHQ�ZHUGHQ�NDQQ�
'HU� =XVWDQG� GHV� 0HQVFKHQ� HQWVSULFKW� DXI�DEVRQGHUOLFKH�:HLVH�GHP�$QJHSDVVWVHLQ�VHLQHU�/R\DOLWlW��:R� GLHVH� /R\DOLWlW� XQYHUHLQEDU�PLW�GHP� :HVHQ� GHV� 0HQVFKHQ� VHOEVW� LVW�� � ZLH�EHLVSLHOVZHLVH� EHL� /R\DOLWlW� ]XU� ªSHWLW�EXUJRLVLH�� RGHU� � DQWL� NRPPXQLVWLVFKHQ� ,GHHQ��ZHUGHQ� ZLU� VHKHQ�� GDVV� GHU� .|USHU� GHV�,QGLYLGXXPV� VHOWVDPHU� :HLVH� I�U� .UDQNKHLW�DQIlOOLJ� LVW� XQG� GDKHU� N|QQHQ� ZLU� (SLGHPLHQ��.UDQNKHLWHQ�� 0DVVHQQHXURVHQ�� 7XPXOWH� XQG�9HUZLUUXQJHQ� GHU� 9HUHLQLJWHQ� 6WDDWHQ� XQG�DQGHUHU� NDSLWDOLVWLVFKHQ� 6WDDWHQ� VHKU� OHLFKW�YHUVWHKHQ�
+LHU�LVW�GHU�$UEHLWHU�GHU�IDOVFKHQ�6HLWH�WUHX�XQG�GHVZHJHQ�NUDQN��8P�LKQ�]X�UHWWHQ�XQG�LKQ�DXI�NRUUHNWH� XQG� VDXEHUH� :HLVH� JU|VVHUHQ�VWDDWOLFKHQ� =LHOHQ� XQWHU]XRUGQHQ�� LVW� HV� YRQ��EHUZlOWLJHQGHU� 1RWZHQGLJNHLW�� LKP� /R\DOLWlW�]XU� ULFKWLJHQ�6HLWH� ]X�]HLJHQ��ZlKUHQG�HU� IDOOV�LQ� GLH� IDOVFKH� 5LFKWXQJ� JHOHQNW� XQG� VHLQ�*HKRUVDP� DXI� IHLJH� :HLVH� YRQ� 3HUVRQHQ�HU]ZXQJHQ� ZLUG�� ZLUG� GLHV� VHLQHP�$OOJHPHLQZRKO�HQWJHJHQZLUNHQ�'D� GHUDUWLJH� 3HUVRQHQ� DXFK� LQ� HLQHP�NDSLWDOLVWLVFKHQ�/DQG�QLFKW�VHKU�]DKOUHLFK�VLQG��LVW�GDV =LHO�XQG�GLH�5LFKWXQJ�GHU�3V\FKRSROLWLN�VHKU� OHLFKW� ]X� YHUVWHKHQ�� 8P� GHP�$UEHLWHU� LQ�HLQHU�VROFKHQ�=ZDQJVODJH�]X�KHOIHQ��PXVV�PDQ�GXUFK� DOOJHPHLQH� 3URSDJDQGD�� DQGHUH� 0LWWHO��GXUFK� VHLQH� HLJHQH� .RRSHUDWLRQ� XQG� GLH�6HOEVWJHIlOOLJNHLW�SHUYHUVH�)�KUHU��GDV�hEHO�EHL�GHU�:XU]HO� SDFNHQ��'HV�ZHLWHUHQ� LVW� HV� Q|WLJ��GLH� $XVELOGXQJVVFKLHQH� PLW� GHQ� /HKUVlW]HQ�XQG� 3ULQ]LSLHQ� GHU� $QSDVVXQJ� DQ� GLH�8PJHEXQJ�]X�GXUFKVHW]HQ��XP�VR�GHP�$UEHLWHU�HLQH� ZHQLJHU� YHUVFKUREHQH� )�KUXQJ�� ZHQLJHU�KLQWHUKlOWLJH�/HKUHQ�XQG�JU|VVHUH�.RRSHUDWLRQ�PLW� GHQ� ,GHHQ� XQG� ,GHDOHQ� GHV�NRPPXQLVWLVFKHQ� 6WDDWHV� ]X]XVLFKHUQ�� 'LH�7HFKQLNHQ� GHU� 3V\FKRSROLWLN� GLHQHQ� GLHVHP�(QG]LHO�
'HU� 0HQVFK� LVW� JHZLVVHQ� :�QVFKHQ� XQG�%HG�UIQLVVHQ� XQWHUZRUIHQ�� GLH� VHLQHP�QDW�UOLFKHQ�:HVHQ� HQWVSUHFKHQ�� ZLH� GDV� DXFK�EHL� DOOHQ� DQGHUHQ� 7LHUHQ� GHU� )DOO� LVW�� 'HU�0HQVFK� MHGRFK� EHVLW]W� GLH� (LJHQDUW�� HLQLJH�GDYRQ� �EHU� GLH� *UHQ]HQ� GHU� 9HUQXQIW� KLQZHJ�DXV]XGHKQHQ��'LHV�]HLJW�VLFK�GHXWOLFK�GXUFK�GDV�ZDFKVHQGH�9RUKDQGHQVHLQ� YRQ�$EHQGVFKXOHQ��SVHXGRLQWHOOHNWXHOOHQ� *UXSSHQ�� GHU� ªSHWLW�

EXUJRLVLHª�� GHP� .DSLWDOLVPXV� XQG� DQGHUHQ�.UDQNKHLWHQ�
(V�ZLUG�ZDKUKHLWVJHPlVV� EHKDXSWHW�� GDVV� VLFK�GDV� /HEHQ� GHV� 0HQVFKHQ� ]X� HLQHP� =HKQWHO�SROLWLVFKHQ� 'LQJHQ� XQG� ]X� QHXQ� =HKQWHOQ�ZLUWVFKDIWOLFKHQ� 'LQJHQ� ZLGPHW�� 2KQH� (VVHQ�VWLUEW� GDV� ,QGLYLGXXP�� 2KQH� .OHLGHU� IULHUW� HV��2KQH� +lXVHU� XQG� :DIIHQ� ZLUG� HV� 2SIHU�KXQJHUOHLGHQGHU� :|OIH�� 'HU� (UZHUE� YRQ�'LQJHQ��GLH�Q|WLJ�VLQG��XP�GLH�%HG�UIQLVVH�GHV�+XQJHUV��GHU�.lOWH�XQG�GHV�6FKXW]HV�LQ�0DVVHQ�]X� EHIULHGLJHQ�� LVW� GDV� QDW�UOLFKH� 5HFKW� MHGHQ�0LWJOLHGV� HLQHV� HUOHXFKWHQGHQ 6WDDWHV�� 'LH�(QWEHKUXQJ� VROFKHU� 'LQJH� EULQJW� 8QUXKH� XQG�$QJVW� PLW� VLFK�� 'DV� 9RUKDQGHQVHLQ� YRQ�/X[XVJ�WHUQ� XQG� GLH� N�QVWOLFKH� (UVFKDIIXQJ�XQG� $QUHJXQJ� YRQ� *HO�VWHQ�� ZLH� GLHV� EHL�NDSLWDOLVWLVFKHU�:HUEXQJ� JHVFKLHKW�� YHUVWlUNHQ�GLH� ZHQLJHU� Z�QVFKHQVZHUWHQ� PHQVFKOLFKHQ�(LJHQVFKDIWHQ�
'DGXUFK� EHGLQJW�� GDVV� GDV� ,QGLYLGXXP� HLQH�EHVWLPPWH� 0HQJH� 1DKUXQJ�� :DVVHU� XQG�:lUPH� EHQ|WLJW�� XP� ]X� �EHUOHEHQ�� LVW� HV� HLQ�ZLUWVFKDIWOLFKHU�2UJDQLVPXV��:HQQ�MHQHV�PHKU�1DKUXQJ� HUKlOW�� DOV� HV� ]X� VLFK� QHKPHQ� NDQQ��PHKU� .OHLGXQJ� HUKlOW�� DOV� ]X� VHLQHP� 6FKXW]H�Q|WLJ�LVW��YHUIlOOW�HV�LQ�HLQH�JHZLVVH�0�VVLJNHLW��GLH� VHLQH� 6LQQH� XQG� VHLQ�%HZXVVWVHLQ� GlPSIW��ZDV� LKP� LQ� ZHQLJHU� YHUJLIWHWHQ� 6WDDWHQ� KlWWH�HUVSDUW� EOHLEHQ� N|QQHQ�� +LHU� KDEHQ� ZLU� HLQH�hEHUVlWWLJXQJ�� GLH� HLQH� %HGURKXQJ� I�U� GDV�,QGLYLGXXP�GDUVWHOOW�
'LHV� YHUKlOW� VLFK� LQQHUKDOE� HLQHU� *UXSSH�HEHQVR��:R�GHU�*UXSSH�]X�YLHO�]XU�9HUI�JXQJ�VWHKW�� VLQNW� LKUH� %HZXVVWKHLW� JHJHQ�EHU� GHQ�.DPHUDGHQ� XQG� HQWVSUHFKHQG� JHJHQ�EHU� GHU�8PJHEXQJ�XQG� LKUH�DOOJHPHLQH�(IIHNWLYLWlW� LVW�GDKLQ�
'LH� � (UKDOWXQJ� GHV� *OHLFKJHZLFKWV� ]ZLVFKHQ�hEHUVlWWLJXQJ�XQG�%HG�UIQLV�LVW�GDV�HLJHQWOLFKH�$XIJDEHQJHELHW� GHU� :LUWVFKDIWVZLVVHQVFKDIW�XQG�HV� LVW� GHU�GHP�NRPPXQLVWLVFKHQ�6WDDW�DXI�GHQ� /HLE� JHVFKQHLGHUWH� )DFK� XQG�9HUDQWZRUWXQJV� EHUHLFK�
:XQVFK� XQG� %HG�UIQLV� VLQG� *HLVWHV]XVWlQGH��,QGLYLGXHQ�N|QQHQ�GD]X�HU]RJHQ�ZHUGHQ��PHKU�]X�ZROOHQ�XQG�PHKU�]X�EUDXFKHQ��DOV�VLH�MHPDOV�HUODQJHQ� N|QQHQ�� XQG� VROFKH� ,QGLYLGXHQ� VLQG�XQJO�FNOLFK��'LH�0HKU]DKO� DOOHU� HLJHQVLQQLJHQ�&KDUDNWHULVWLNHQ� GHV� .DSLWDOLVWHQ� HQWVSULQJHQ�YROOVWlQGLJ� GHU� +DEJLHU�� 'HU� .DSLWDOLVW� EHXWHW�
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GHQ�$UEHLWHU�ZHLW�PHKU� DXV�� DOV� HU� HV� I�U� VLFK�VHOEVW�EHQ|WLJHQ�Z�UGH�
,Q� HLQHU� 1DWLRQ�� LQ� ZHOFKHU� GDV�:LUWVFKDIWVJOHLFKJHZLFKW� � QLFKW� NRQWUROOLHUW�ZLUG�� ZLUG� GDV� 9HUODQJHQ� GHV� ,QGLYLGXXPV�GXUFK� VlXVHOQGH� XQG� IDQWDVLHYROOH�hEHUUHGXQJVN�QVWH� �EHUWULHEHQ�JHVWHLJHUW��ZDV�HLQH� EHVWLPPWH� $UW� YRQ� *HLVWHVNUDQNKHLW�KHUYRUEULQJW��ZREHL�GHU�(LQ]HOQH�PHKU�EHVLW]HQ�P|FKWH��DOV�HU�JHEUDXFKHQ�NDQQ�XQG�GLHV�VRJDU�DXI�.RVWHQ�VHLQHU�0LWPHQVFKHQ�
'RFK�GD�JLEW�HV�DXFK�QRFK�GLH�DQGHUH�6HLWH��=X�JURVVH� XQG� GDXHUKDIWH� (QWEHKUXQJ� NDQQ�NUDQNKDIWH�:�QVFKH� KHUYRUEULQJHQ�� GLH�� ZHQQ�VLH� QLFKW� DEJHEDXW� ZHUGHQ�� DXV� VLFK� VHOEVW�KHUDXV� QDFK� PHKU� YHUODQJHQ� DOV� GLHV� MHPDQG�QXW]HQ� N|QQWH�� $UPXW� VHOEVW�� ZLH� VLH� LP�NDSLWDOLVWLVFKHQ�6WDDW�VRUJIlOWLJ�NXOWLYLHUW�ZLUG��NDQQ� XQJOHLFKH� %HUHLFKHUXQJVYHUKlOWQLVVH�KHUYRUUXIHQ��,P�VHOEHQ�0DVVH��ZLH�HLQ�9DNXXP�0DVVH� DQ]LHKW�� ZLUG� LQ� HLQHP� /DQG�� LQ�ZHOFKHP� GHQ� 0DVVHQ� (QWEHKUXQJ�DXIJH]ZXQJHQ� ZLUG�� %HG�UIQLV� ]XU� *LHU� XQG�PDQ� NDQQ� LQ� VROFKHQ� 1DWLRQHQ� P�KHORV�HQWGHFNHQ�� GDVV� GLH� 9LHOHQ� ]XJXQVWHQ� GHU�:HQLJHQ�DXVJHEHXWHW�ZHUGHQ�

9HUQLFKWHW� PDQ� PLW� SV\FKRSROLWLVFKHQ�7HFKQLNHQ� GLH� DXVVFKZHLIHQGH� *LHU� GHU�ZHQLJHQ� %HVLW]HQGHQ�� VR� Z�UGH� HV� GHP�$UEHLWHU� JHVWDWWHW� ZHUGHQ�� QDFK� HLQHP�QDW�UOLFKHQ�*OHLFKJHZLFKW�]X�VWUHEHQ�
+LHU�KDEHQ�ZLU�]ZHL�([WUHPH��(QWEHKUXQJ�XQG�hEHUIOXVV��� -HGHV� GDYRQ� LVW� JOHLFKHUPDVVHQ�YHUU�FNW�� :ROOWHQ� ZLU� *HLVWHVNUDQNKHLW�HUVFKDIIHQ�� VR� EUlXFKWHQ� ZLU� MHPDQGHQ�OHGLJOLFK� �EHU� HLQHQ� GLH� :LGHUVWDQGVIlKLJNHLW��EHUVFKUHLWHQGHQ�=HLWUDXP�KLQZHJ��EHUVlWWLJHQ�RGHU� LKQ� HLQHP 0DQJHO� DXVVHW]HQ� XQG� VFKRQ�KlWWHQ�ZLU�JHLVWLJH�8QDXVJHZRJHQKHLW�
(LQ� HLQIDFKHV� %HLVSLHO� GDI�U� LVW� GDV� VWlQGLJH�:HFKVHOQ� YRQ� ]X� QLHGHUHP� XQG� ]X� KRKHP�'UXFN� LQ� HLQHU� DEJHVFKORVVHQHQ�.DPPHU��'HU�VFKQHOO� ZHFKVHOQGH� 'UXFN� HU]HXJW� HLQ�GHUDUWLJHV�&KDRV��GDVV�GHU�(LQ]HOQH�QLFKW�PHKU�KDQGHOQ� NDQQ� XQG� $QGHUH� QRWJHGUXQJHQ� GLH�.RQWUROOH�DXV�EHQ�P�VVHQ�

(LQHQ� JDQ]HQ� 6WDDW� EHWUHIIHQG�� PXVV� PDQ��GXUFK�ZHOFKH�0LWWHO� DXFK� LPPHU�� GLH�+DEJLHU�YHUQLFKWHQ� XQG� GDQQ� HLQH� $UW� YRQ� KDOEHU�(QWEHKUXQJ�LQQHUKDOE�GHU�0DVVHQ�HU]HXJHQ�XQG�DXIUHFKWHUKDOWHQ�� XP� GLH� 1DWLRQ� NRPSOHWW� ]X�NRQWUROOLHUHQ�XQG�]X�OHLWHQ�
(LQH�GDXHUKDIWH�+RIIQXQJ�DXI�:RKOVWDQG�PXVV��YHUEXQGHQ� PLW� 7UlXPHQ� XQG� 9LVLRQHQ� YRQ�hEHUIOXVV� XQG� %HTXHPOLFKNHLW�� LQ� GLH�0DVVHQ�HLQJHLPSIW� ZHUGHQ� XQG� GLHVH� +RIIQXQJ� PXVV�JHJHQ� GLH� WDWVlFKOLFK� YRUKDQGHQH� (QWEHKUXQJ�XQG� GLH� GDXHUKDIWH� %HGURKXQJ� DOOH�:LUWVFKDIWVJ�WHU� ]X� YHUOLHUHQ�� ZHQQ� PDQ� GHP�6WDDWH� JHJHQ�EHU� XQWUHX� LVW�� DXVJHVSLHOW�ZHUGHQ�� VR� GDVV� GHU� LQGLYLGXHOOH� :LOOH�LQQHUKDOE�GHU�0DVVHQ�XQWHUGU�FNW�ZLUG�
,Q� HLQHU� 1DWLRQ�� GLH� HUREHUW� ZLUG�� ZLH� ]XP�%HLVSLHO� $PHULND�� PXVV� XQVHU� ODQJVDPHU� XQG�VWHWLJHU� (LQPDUVFK�� VLFK� QXU� GLH� HLQHU�NDSLWDOLVWLVFKHQ�1DWLRQ� LQQHZRKQHQGHQ�=\NOHQ�YRQ� ZLUWVFKDIWOLFKHP� $XI� XQG� $EVFKZXQJ�]XQXW]H�PDFKHQ�� XP� LPPHU� VWlUNHUH�XQG�QRFK�VWlUNHUH� .RQWUROOH� �EHU� GHQ� LQGLYLGXHOOHQ�:LOOHQ�]X�HUODQJHQ�
(LQ� $XIVFKZXQJ� GLHQW� XQVHUHQ� =LHOHQ� LQ�VHOEHP� 0DVVH� ZLH� HLQH� )ODXWH�� GD� ZlKUHQG�HLQHU�:RKOVWDQGVSKDVH�XQVHUH�3URSDJDQGD�QXU�ZHLWHUKLQ� DXI]HLJHQ� PXVV�� ZLH� VHKU� GLHVHU�:RKOVWDQG� QXU� ZHQLJHQ� $XVHUZlKOWHQ�]XIOLHVVW��ZDV�DXVUHLFKW��XP�LKUH�.RQWUROOH��EHU�GHQ�6WDDW� ]X�]HUVWUHXHQ��:lKUHQG�HLQHU�)ODXWH�PXVV�PDQ�OHGLJOLFK�GDUDXI�KLQZHLVHQ��GDVV�GLHV�GHU�+DEJLHU�GHU�:HQLJHQ��VRZLH�GHU�JHQHUHOOHQ�SROLWLVFKHQ� ,QNRPSHWHQ]� GHU� 5HJLHUHQGHQ�]X]XVFKUHLEHQ�VHL�
'HU� 8PJDQJ� PLW� :LUWVFKDIWVSURSDJDQGD� IlOOW�QLFKW� ZLUNOLFK� LQ� GLH� .RPSHWHQ]� � GHV�3V\FKRSROLWLNHUV�� MHQHU� PXVV� DEHU� GHQQRFK�YHUVWHKHQ�� ZLH� :LUWVFKDIWVYRUJlQJH� XQG�NRPPXQLVWLVFKH� =LHOH� PLWHLQDQGHU�]XVDPPHQKlQJHQ�
'LH�0DVVHQ�P�VVHQ�]XPLQGHVW�YHUVWHKHQ��GDVV�QXU� HLQH� �EHUWULHEHQ� KRKH� %HVWHXHUXQJ� GHU�5HLFKHQ� VLH� YRQ� GHU� %�UGH� GHU� ªXQWlWLJHQ�.ODVVHª�EHIUHLHQ�NDQQ�XQG�VLH�N|QQHQ�DXI�GLHVH�:HLVH� GD]X� JHEUDFKW� ZHUGHQ�� GHUDUWLJH� 'LQJH�ZLH� ]XP� %HLVSLHO� GLH� (LQNRPPHQVWHXHU� ]X�DN]HSWLHUHQ�� HLQ� 0DU[VFKHV� 3ULQ]LS�� ZHOFKHV������LQ�GHQ�9HUHLQLJWHQ�6WDDWHQ�XQEHPHUNW�LQV�NDSLWDOLVWLVFKH� 0DFKZHUN� JHVFKO�SIW� LVW�� 8QG�GLHV�� REZRKO� GDV� DPHULNDQLVFKH� *UXQGJHVHW]�
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�.RQVWLWLWXWLRQ�� GLH� %HVWHXHUXQJ� GHV�(LQNRPPHQV� YHUERWHQ� KDWWH� XQG� GLHV�� REZRKO�.RPPXQLVPXV�HUVW�VHLW�VHKU�ZHQLJHQ�-DKUHQ�LQ�$PHULND�DNWLY�JHZHVHQ ZDU�
:HU� MHGRFK� � GLH� ZDKUHQ� +LQWHUJU�QGH� GHV�.RPPXQLVPXV� NHQQW� E]Z�� LKUH� � M�GLVFKHQ�*U�QGXQJVYlWHU�� GHU� ZLUG� �EHU� GLHVHV�3KlQRPHQ� GLHVHU� 6WHXHU� � HLQ� OXNUDWLYHV�DUEHLWVORVHV� (LQNRPPHQ� � QLFKW� YHUZXQGHUW�VHLQ�� $XVJHEDXW� ZXUGH� GLHVHV� KHLPW�FNLVFKH�6\VWHP� GHU� $XVEHXWXQJ� GXUFK� GLH� VSlWHUH�*U�QGXQJ� GHV� )('� �)HGHUDO� 5HVHUYH� 6\VWHP��XQG� ]DKOUHLFKH� DQGHUH� .RQWUROOV\VWHPH�� 9RU�DOOHP�LVW�HV�ELV�]XP�KHXWLJHQ�7DJ�JHOXQJHQ��GLH�DPHULNDQLVFKH�%HY|ONHUXQJ�]X�WlXVFKHQ�
(LQ� GHUDUWLJHV� *HVHW]�� ZLH� GDV�(LQNRPPHQVWHXHUJHVHW]�� KlWWH�� ZlUH� HV�NRQVHTXHQW�ZHLWHUYHUIROJW�ZRUGHQ��$PHULND�DOV�HUVWH� NRPPXQLVWLVFKH� 1DWLRQ� DXI� GLH�:HOWE�KQH�EULQJHQ�N|QQHQ�XQG�QLFKW�5XVVODQG��$EHU� GLH� 0lQQOLFKNHLW� XQG� 9HUQXQIW� GHU�UXVVLVFKHQ� 9|ONHU� KDW� JHVLHJW�� 9RU� 0LWWH� GHV�-DKUKXQGHUWV� ������� ZHUGHQ� GLH� 9HUHLQLJWHQ�6WDDWHQ� NDXP� YROOVWlQGLJ� NRPPXQLVWLVFK��]LRQLVWLVFK��ZHUGHQ��IDOOV�DEHU�GRFK��GDQQ�ZLUG�GLHV�XQVHUHP��EHUOHJHQHQ�9HUVWlQGQLV�DXI�GHP�*HELHW� GHU� :LUWVFKDIWVZLVVHQVFKDIW� XQG�3V\FKRSROLWLN�]X]XVFKUHLEHQ�VHLQ�

(V� LVW� GLH� $XIJDEH� GHV� ZLUWVFKDIWOLFK�JHVFKXOWHQ� NRPPXQLVWLVFKHQ� $JHQWHQ�� GLH�6WHXHUEHK|UGH� XQG� GHUHQ� 3HUVRQDO� GD]X�DQ]XVWLIWHQ�� GDV� JU|VVWP|JOLFKH� &KDRV� ]X�HU]HXJHQ� XQG� XQVHUHQ� =ZHFNHQ� GLHQHQGH�*HVHW]H� GXUFK]XEULQJHQ� XQG� ZLU� P�VVHQ�ZLUNOLFK� LKP� GLHVH� $XIJDEH� �EHUODVVHQ�� 'HU�SV\FKRSROLWLVFKH� � 5lGHOVI�KUHU� VSLHOW� HLQH�NRPSOHWW�DQGHUH�5ROOH�LQ�GLHVHP�6FKDXVSLHO�
'(5�.5,(*�'(6�36<&+232/,7,.(56
'HU� 5HLFKH�� )LQDQ]EHJDEWH�� GHU� LQ�5HJLHUXQJVEHODQJHQ�:RKOXQWHUULFKWHWH�VLQG�GLH�VSH]LHOOHQ� ,QGLYLGXHQ�� =LHOVFKHLEHQ� GHV�3V\FKRSROLWLNHUV�� (V� LVW VHLQH� $XIJDEH��GLHMHQLJHQ� )LJXUHQ� YRP� 6FKDFKEUHWW� ]X�

VFKODJHQ�� GLH� GHQ� NRPPXQLVWLVFKHQ�3URJUDPPHQ� (LQKDOW� JHELHWHQ� RGHU� GLHVH�YHUIlOVFKHQ� N|QQWHQ�� 'DKHU� PXVV� MHGHU�:RKOEHWXFKWH�� 6WDDWVPDQQ� VRZLH� 3URIL� LQ�5HJLHUXQJVIUDJHQ��DOV� LQV�9HUWUDXHQ�JH]RJHQHU�9HUE�QGHWHU�� DOV� SV\FKRSROLWLVFKHU�0LWDUEHLWHU�DXI�XQVHUH�6HLWH�JHEUDFKW�ZHUGHQ�
'LH� $QJHK|ULJHQ� VROFKHU� 3HUVRQHQ� VLQG� RIW�GXUFK� 0�VVLJJDQJ� XQG� hEHUIOXVV� YHUGRUEHQ�XQG� GLHV� PXVV� DXVJHQXW]W� RGHU� VRJDU� HU]HXJW�ZHUGHQ�� 'LH� DOV� QRUPDO� DQ]XVHKHQGH�*HVXQGKHLW�XQG�/HEHQGLJNHLW�HLQHV�6RKQHV�DXV�UHLFKHP� +DXVH� PXVV� YHUGUHKW�� SHUYHUWLHUW�� DOV�1HXURVH� GHNODULHUW� XQG� PLW� ]HLWZHLVHU�8QWHUVW�W]XQJ� YRQ� 'URJHQ� RGHU� *HZDOW� LQ�.ULPLQDOLWlW� RGHU� *HLVWHVNUDQNKHLW� YHUZDQGHOW�ZHUGHQ�
'LHV� EULQJW� GDQQ� XQPLWWHOEDU� HLQHQ� )DFKPDQQ�GHU� ªJHLVWLJHQ� +DOWXQJª� LQ� LQWLPHQ� IDPLOLlUHQ�.RQWDNW��9RQ�GLHVHP�3XQNW�DXV�PXVV�GDV�%HVWH�DXV� GLHVHP� .RQWDNW� JHPDFKW� ZHUGHQ�� 'LH�(UUHLFKXQJ� GHV� .RPPXQLVPXV� ZLUG� GDQQ�SHUIHNW� YRQVWDWWHQ� JHKHQ�� ZHQQ� DQ� GLH� 6HLWH�HLQHU�MHGHQ�HLQIOXVVUHLFKHQ�RGHU�ZRKOKDEHQGHQ�3HUVRQ� HLQ� SV\FKRSROLWLVFKHU�$JHQW�� HLQH� �EHU�MHGHQ� =ZHLIHO� HUKDEHQH� $XWRULWlW� DXI� GHP�*HELHW�GHU�ªJHLVWLJHQ�+HLOXQJª��JHVHW]W�ZHUGHQ�N|QQWH�� GHU� GDQQ� DXI� GLUHNWH�:HLVH� RGHU� �EHU�GDV� 0HGLXP� GHU� (KHIUDX� RGHU� 7RFKWHU� GHUDUW�JHDUWHWH� 5DWVFKOlJH� HLQIOLHVVHQ� ODVVHQ� N|QQWH��GLH� LQ� 5LFKWOLQLHQ� ]XU� (U]HXJXQJ� YRQ�JU|VVWP|JOLFKHP� :LUWVFKDIWV�GXUFKHLQDQGHU�RGHU� LQ� GHU� 9HUZLUUXQJ� YRQ�:LUWVFKDIWVULFKWOLQLHQ� UHVXOWLHUHQ� Z�UGHQ� XQG�GHU�� ZHQQ� GLH� =HLW� JHNRPPHQ� LVW�� PLW�:RKOKDEHQGHQ� XQG� (LQIOXVVUHLFKHQ� HQGJ�OWLJ�DXI]XUlXPHQ�� LKP� GLH� ULFKWLJH� 'URJH� GHU�ª%HKDQGOXQJª�YHUDEUHLFKHQ�N|QQWH��XP�VHLQHQ�NRPSOHWWHQ�9HUIDOO� KHUEHL]XI�KUHQ�� DOV� 3DWLHQW�LQ� HLQHU� .OLQLN�� EH]LHKXQJVZHLVH� VHLQHQ� 7RG�GXUFK�6HOEVWPRUG�
'HU� SV\FKRSROLWLVFKH� $JHQW� NDQQ�� LQGHP� HU�QHEHQ� MHGH� HLQIOXVVUHLFKH� 3HUVRQ� HLQHV�/DQGHVJHVHW]� ZLUG�� ]XU� 'XUFKVHW]XQJ� YRQ�*HVHW]JHEXQJ� LQ� XQVHUHP� 6LQQH� YHUZHQGHW�ZHUGHQ��'HU�.DSLWDOLVW�NHQQW�GLH�'HILQLWLRQ�GHV�:RUWHV� .ULHJ� QLFKW�� (U� GHQNW� EHL� .ULHJ� DQ�HLQHQ�$QJULII��GHU�YRQ�0DVFKLQHQ�XQG�6ROGDWHQ�PLW� *HZDOW� DXVJHI�KUW� ZLUG�� (U� ZHLVV QLFKW��GDVV� HLQ� ZLUNXQJVYROOHU�� ZHQQ� DXFK� OlQJHUHU�.ULHJ��PLW�%URW� RGHU�ZLH� LQ�XQVHUHP�)DOO��PLW�'URJHQ�XQG�GHU�:HLVKHLW�XQVHUHU�.XQVW�JHI�KUW�ZHUGHQ� NDQQ�� 'HU� .DSLWDOLVW� KDW� LQ� :DKUKHLW�
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QLHPDOV� HLQHQ� .ULHJ� JHZRQQHQ�� 'HU�3V\FKRSROLWLNHU� KDW� NHLQHUOHL� 3UREOHPH� GDPLW��GHQ�GHU]HLWLJHQ�]X�JHZLQQHQ�
,Q�VHOEHP�0DVVH�ZLH�ZLU�EHREDFKWHQ��GDVV�HLQ�,QGLYLGXXP� NUDQN�ZLUG��ZHQQ� GHVVHQ� HLQ]HOQH�2UJDQH� MHZHLOV� YRQ� DQGHUHQ� 2UJDQHQ�DEZHLFKHQGH�=LHOULFKWXQJHQ�KDEHQ��N|QQHQ�ZLU�EHREDFKWHQ��GDVV�(LQ]HOZHVHQ�XQG�GHU�JHVDPWH�6WDDW� HUNUDQNHQ�� ZR� =LHOH� QLFKW� JODVNODU�IRUPXOLHUW� XQG� XQHUELWWOLFK� GXUFKJHVHW]W�ZHUGHQ�
'D� JDE� HV� MHQH�� GLH� LQ� ZHQLJHU� DXIJHNOlUWHQ�=HLWHQ� GHU� 0HQVFKKHLW� GHQ� )ORK� LQV� 2KU�VHW]WHQ�� GDVV� =LHOH� SHUV|QOLFK� DXVJHGDFKW� XQG�DXIUHFKWHUKDOWHQ� ZHUGHQ� VROOWHQ�� XQG� GDVV��WDWVlFKOLFK�� GHU�JHVDPWH� ,PSXOV�GHV�0HQVFKHQ�QDFK� +|KHUHP�� YRP� :XQVFK� QDFK� � � )UHLKHLW�KHUVWDPPHQ� Z�UGH�� :LU� P�VVHQ� XQV� GDUDQ�HULQQHUQ�� GDVV� HV� GLHVHOEHQ� /HXWH� ZDUHQ�� GLH�DXFK� HLQHQ� 0\WKRV� YRUDQJHWUDJHQ� KDEHQ��ZRQDFK� GHU� 0HQVFK� HLQ� JHLVWLJHV� :HVHQ�JHZHVHQ�ZlUH�
$OOH� =LHOH� HQWVSULQJHQ� 1RWZHQGLJNHLWHQ�� 'DV�/HEHQ� LVW� HLQ� XQXQWHUEURFKHQHV�)OLHKHQ��2KQH�*HZDOW� XQG� %HGURKXQJ� NDQQ� HV� NHLQ� 6WUHEHQ�QDFK�REHQ�JHEHQ��2KQH�6FKPHU]�NDQQ�HV�NHLQ�6HKQHQ� IUHL� YRQ�6FKPHU]� JHEHQ��2KQH�=ZDQJ�XQG�%HIHKO�NDQQ�HV�NHLQH�*OHLFKVFKDOWXQJ�YRQ�.|USHUIXQNWLRQHQ�JHEHQ��2KQH�JHUDGOLQLJH�XQG�ULJRURVH� .RQWUROOH� NDQQ� HV� NHLQHUOHL� HUUHLFKWH�VWDDWOLFKH�=LHOH�JHEHQ�
6WDDWV]LHOH� P�VVHQ� YRP� 6WDDW� IRUPXOLHUW�ZHUGHQ�� XP� GHQ� *HKRUVDP� XQG� GDV�=XVDPPHQVSLHO� GHU� ,QGLYLGXHQ� LQQHUKDOE� GHV�6WDDWHV� ]X� HUUHLFKHQ�� (LQ� 6WDDW� RKQH� GHUDUWLJH�=LHOH� LVW� NUDQN��(LQ�6WDDW�RKQH�GLH�0DFKW�XQG�GHQ� DXIUHFKWHQ� :XQVFK�� VHLQH� =LHOH�GXUFK]XVHW]HQ��LVW�HEHQIDOOV�NUDQN�
:HQQ�LQQHUKDOE�HLQHV�NRPPXQLVWLVFKHQ�6WDDWHV�HLQ� %HIHKO� KHUDXVJHJHEHQ� XQG� QLFKW� EHIROJW�ZLUG�� VFKOHLFKW� VLFK� .UDQNKHLW� HLQ�� :R�*HKRUVDP�IHKOVFKOlJW��OHLGHQ�GLH�0DVVHQ�
'DPLW� VWDDWOLFKH� =LHOH� HUUHLFKW� ZHUGHQ�� PXVV�/R\DOLWlW�XQG�*HKRUVDP�YRUKDQGHQ�VHLQ��:HQQ�PDQ�PHUNW�� GDVV� HLQ� %HIHKO� LQWHUSUHWLHUW� ZLUG��GDQQ�ZLUG�PDQ�XQDXVZHLFKOLFK�HUNHQQHQ��GDVV�HV� (LQPLVFKXQJ� YRQ� (LJHQZLOOHQ�� +DEJLHU��6WRO]�� NUDVVHP� ,QGLYLGXDOLVPXV� XQG�VHOEVWV�FKWLJFU� ,QLWLDWLYH� JHJHEHQ� KDEHQ�PXVV��'LH�8QWHUEUHFKXQJ�HLQHV�6WDDWV]LHOHV�ZLUG�DXI�

HLQH� 3HUVRQ� ]XU�FN]XI�KUHQ� VHLQ�� GHUHQ�8QOR\DOLWlW� XQG� 8QJHKRUVDP� GDV� GLUHNWH�(UJHEQLV�GHV�8PVWDQGHV� LVW��GDVV� LKU�JHVDPWHV�/HEHQ�QLFKW�LQ�(LQNODQJ�VWHKW�
(V� LVW� QLFKW� LPPHU� Q|WLJ�� GDV� JHVDPWH�,QGLYLGXXP�]X�HQWIHUQHQ��(V�LVW�P|JOLFK��VHLQH�HLJHQZLOOLJHQ� 7HQGHQ]HQ� LQ� LKP� GXUFK� =LHOH�]XP� 9RUWHLO� DOOHU� ]X� HUVHW]HQ�� 'LH� 7HFKQLNHQ�GHU� 3V\FKRSROLWLN� XPIDVVHQ� HLQH� JURVVH�%DQGEUHLWH�� GLH� LUJHQGZR� REHUKDOE� GHU�$NWLRQ�EHJLQQW�� GDV� ,QGLYLGXXP� DXV� GHU� *UXSSH� ]X�HQWIHUQHQ� XQG� ZHLWHU� REHQ� GDQQ� $EKLOIHQ� I�U�HLQHQ�0DQJHO�DQ�.RRSHUDWLRQ�EHUHLWVWHOOW�
(V�JHQ�JW�QLFKW��ZHQQ�HLQ�6WDDW�EORVV�=LHOH�KDW��'LHVH� =LHOH� KlQJHQ�� ZHQQ� VLH� ZHLWHUYHUIROJW�ZHUGHQ�� YRQ�GHP�*HKRUVDP�XQG�GHU�/R\DOLWlW�GHU� $UEHLWHU� DE�� 'LHVH� KDEHQ�� GD� VLH� YLHO� LQ�KDUWH� $UEHLW� YHUZLFNHOW� VLQG�� ZHQLJ� =HLW� I�U�HLJHQVLQQLJH� 6SHNXODWLRQHQ�� ZDV� VHKU� JXW� LVW��$EHU� GDU�EHU� JLEW� HV�� XQJO�FNOLFKHUZHLVH��9RUDUEHLWHU�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�3RVLWLRQ��ZRYRQ� PDQFK� HLQHU� JHQ�JHQG� (LWHONHLW� XQG�0DQJHO�DQ�N|USHUOLFKHU�$UEHLW�EHVLW]HQ�N|QQWH��ZHOFKH� LQ� VHLQHP� %HWUDJHQ� XQG� 9HUKDOWHQ��XQ]XIULHGHQH� 8QDEKlQJLJNHLW� YHUXUVDFKHQ�N|QQWHQ�=:,6&+(1�5(6h0((�
:HQQ� PDQ� HV� PLW� HLQHP� )DOO� YRQ�*HKLUQZlVFKH� ]X� WXQ� KDW�� LVW� HV� HUIRUGHUOLFK��GLH� 0RWLYH� XQG� DOOJHPHLQH� 9RUJHKHQVZHLVH�MHQHU� /HXWH� ]X� YHUVWHKHQ�� (LQ� 3V\FKRSROLWLNHU�LVW� HLQH� 3HUVRQ�� GLH� DOV� 3V\FKLDWHU� DXVJHELOGHW�LVW��DOV�3V\FKLDWHU�IXQJLHUW��DEHU�DXI�VXEYHUVLYH�:HLVH� NRPPXQLVWLVFKH� 5LFKWOLQLHQ� ]XU�'XUFKI�KUXQJ�EULQJW�
3HUVRQHQ� GHV� |IIHQWOLFKHQ� /HEHQV�� %HK|UGHQ��RIIL]LHOOH� (LQULFKWXQJHQ� XQG� 5HJLHUXQJHQ�VRZLH� GDV� )HOG� GHU� JHLVWLJHQ� +HLOXQJ�XQWHUZDQGHUW� XQG� VRPLW� NRPPXQLVWLVFKH�'RNWULQHQ� LQILOWULHUW�� 'HVKDOE� LVW� GDV� :RUW�ª3V\FKLDWHU� ]XWUHIIHQG�� HEHQVR� GDV� :RUW�ªSROLWLVFKHU�*HKLUQZlVFKH©��ª3V\FKRSROLWLNHU©�RGHU�DXFK�ªSV\FKRSROLWLVFKHU�$JHQW©�
36<&+232/,7,6&+(�:(5.=(8*(
'DV� (QG]LHO� UHFKWIHUWLJH� MHGHV� 0LWWHO�3V\FKRSROLWLVFKH�:HUN]HXJH�VLQG�]XP�%HLVSLHO�
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(OHNWURVFKRFN�� *HKLUQFKLUXUJLH�� GHU� (LQVDW]�YRQ� 'URJHQ�� ZLH� ]XP� %HLVSLHO�3V\FKRSKDUPD]HXWLND�� +\SQRVH�� HEHQIDOOV� GLH�.RPELQDWLRQ� YRQ� 6FKPHU]�'URJHQ� +\SQRVH�XQG��(OHNWURVFKRFN�XQG�DQGHUH�'LQJH�PHKU�
�1HXHUGLQJV� ZHUGH� GLHVH� �DOWEHZlKUWHQ��0HWKRGHQ� GXUFK� QHXH� HOHNWURQLVFKH�7HFKQRORJLH�HUJlQ]W�XQG�XQWHUVW�W]W�
:HQQ� /R\DOLWlW� LQQHUKDOE� GHU� VR]LDOHQ� XQG�ZLUWVFKDIWOLFKHQ� 6WUXNWXU� GHUPDVVHQ� ZLFKWLJ�LVW�� GDQQ� LVW� HV� Q|WLJ�� VLH� DOV� VROFKHV� HWZDV�JHQDXHU�]X�XQWHUVXFKHQ�
,P� )HOG� GHU� 3V\FKRSROLWLN� EHGHXWHW� /R\DOLWlW�OHGLJOLFK�*OHLFKVFKDOWXQJ��(V�EHGHXWHW�JHQDXHU�JHVDJW��GLH�*OHLFKVFKDOWXQJ�PLW�GHQ�=LHOHQ�GHV�NRPPXQLVWLVFKHQ� 6WDDWHV�� ,OOR\DOLWlW� LVW�JOHLFKEHGHXWHQG� PLW� 1LFKWJOHLFKJHVFKDOWHWVHLQ�XQG� JHQDXHU� JHVDJW�� PLW� 1LFKWJOHLFK�JHVFKDOWHWVHLQ�PLW� GHQ�=LHOHQ� GHV�6WDDWHV��'LH�ORJLVFKH� )ROJH�� ,OOR\DOLWlW� PXVV� YHUQLFKWHW�ZHUGHQ�
,P� .ODUWH[W�� � :HU� QLFKW� I�U� XQV� LVW�� PXVV�ORJLVFKHUZHLVH�JHJHQ�XQV�VHLQ�
'$6�352%/(0�0,7�'(5�/2<$/,7b7
:HQQ� ZLU� EHGHQNHQ�� GDVV� GLH� =LHOH� GHV�NRPPXQLVWLVFKHQ� 6WDDWHV� � GLH� EHVWP|JOLFKVWHQ�=LHOH� ]XP� JU|VVWHQ� :RKO� GHU� 0DVVHQ� VLQG��GDQQ� N|QQHQ� ZLU� VHKHQ�� GDVV� GHU� %HJULII�,OOR\DOLWlW� HLQH� GHPRNUDWLVFKH� (LQVWHOOXQJ�PLWHLQVFKOLHVVHQ� NDQQ�� 7UHXH� ]X� QLFKW�NRPPXQLVWLVFK� LQGRNWULQLHUWHQ� 3HUVRQHQ� ZlUH�HLQIDFK�HLQH�IHKOJHOHLWHWH�7UHXH�
'LH� $EKLOIH� I�U� 8QWUHXH� OLHJW� YROOVWlQGLJ�LQQHUKDOE� GHU� 3ULQ]LSLHQ� GHU� *OHLFKVFKDOWXQJ��$OOHV��ZDV�Q|WLJ�LVW��XP�8QWUHXH�]X�KDQGKDEHQ��ZR� VLH� HLQHP� EHJHJQHW�� LVW� GLH� $EVLFKWHQ� GHV�,QGLYLGXXPV�PLW�GHQ�=LHOHQ�GHV�.RPPXQLVPXV�JOHLFK]XVFKDOWHQ�XQG�PDQ�ZLUG�VHKHQ��GDVV�HLQH�JURVVH� 0HQJH� 8PVWlQGH�� GLH� ]XYRU�XQDQJHQHKP� ZDUHQ�� HLQIDFK� YHUVFKZLQGHQ�ZHUGHQ�
:HQQ�HLQ�+HU]�RGHU�HLQH�1LHUH�UHEHOOLHUHQ��VR�VLQG�VLH�JHJHQ�EHU�GHP�JDQ]HQ�.|USHU�LOOR\DO��8P� GDV� +HU]� RGHU� GLH� 1LHUH� ]X� KHLOHQ�� LVW� HV�

WDWVlFKOLFK� Q|WLJ�� GHUHQ� $NWLYLWlWHQ� PLW� GHQHQ�GHV�UHVWOLFKHQ�.|USHUV�LQ�(LQNODQJ�]X�EULQJHQ�
'LH� 7HFKQLNHQ� GHU� 3V\FKRSROLWLN� EHZHLVHQ�GLHVH� 7DWVDFKH� KLQUHLFKHQG�� /HLFKWHU�(OHNWURVFKRFN� NDQQ� XQG�ZLUG� GLH� %HUHLWVFKDIW�]XU�=XVDPPHQDUEHLW�HLQHV�UHEHOOLVFKHQ�2UJDQV�ZLHGHU� KHUVWHOOHQ�� (V� LVW� GLH� 6FKRFNZLUNXQJ�XQG� 6WUDSD]HQ� GHV� FKLUXUJLVFKHQ� (LQJULIIHV��ZHQLJHU� GHU� (LQJULII� DOV� VROFKHU�� ZHOFKH� GLH�:LHGHUHLQJOLHGHUXQJ� HLQHU� XQ]XYHUOlVVLJHQ�.|USHUSDUWLH�EHZLUNW��0HKU�GLH�%RPEDUGLHUXQJ�PLW� 5|QWJHQVWUDKOXQJ�� ZHQLJHU� GHU�WKHUDSHXWLVFKH� 1XW]HQ� GHU� 5|QWJHQVWUDKOHQ�VHOEVW� YHUXUVDFKW�� GDVV� LUJHQGHLQ�XQ]XYHUOlVVLJHV� 2UJDQ� VHLQH� $XIPHUNVDPNHLW�ZLHGHU� GHU� 8QWHUVW�W]XQJ� GHV�*HVDPWRUJDQLVPXV�]XZHQGHW�
:lKUHQG� QRFK� QLFKW� EHVWlWLJW� LVW�� RE�(OHNWURVFKRFN� LUJHQGHLQHQ� WKHUDSHXWLVFKHQ�1XW]HQ� KDW�� ZHQQ� HV� GDUXP� JHKW�� HLQ�,QGLYLGXXP� JHV�QGHU� ]X� PDFKHQ�� OlVVW� VLFK�MHGRFK� KLQUHLFKHQG� HUNHQQHQ�� GDVV� GHVVHQ�%HVWUDIXQJVZHUW� EHLP� 3DWLHQWHQ� HLQH�NRRSHUDWLYHUH�(LQVWHOOXQJ�KHUYRUEULQJW�
*HKLUQFKLUXUJLH� NDQQ� QXU� GDQQ� HPSIRKOHQ�ZHUGHQ�� ZHQQ� HV� GDUXP� JHKW�� LQGLYLGXHOOH�3HUV|QOLFKNHLW� DXV� GHQ� 5HLKHQ� GHUMHQLJHQ�2UJDQH� ]X� HQWIHUQHQ�� GHQHQ� .RRSHUDWLRQ�DQVRQVWHQ� QLFKW� P|JOLFK� ZlUH�� (V� ZXUGH�EHKDXSWHW�� GDVV� GLHVH� EHLGHQ� UXVVLVFKHQ�(QWZLFNOXQJHQ� GLH� JHLVWLJH� *HVXQGKHLW�YHUEHVVHUQ�Z�UGHQ�
'DV� LVW� LQWHUHVVDQWHUZHLVH� GLH� JOHLFKH� 7KHRULH�GLH�PDQ�DXFK�LQ�$PHULND�YHUWUHWHQ�KDW�XQG�PLW�IHUQJHVWHXHUWHQ� �,PSODQWDWHQ�� QRFK� ZHLWHU�YHUIHLQHUW�KDW�

'$6�9(5b1'(51�921�75(8(9(5+b/71,66(1
'LHVH� � IXQNWLRQLHUHQ�QXU�GDQQ��ZHQQ�HV�GDUXP�JHKW�� GHU� ,QGLYLGXDOLWlW� HLQH� KLQUHLFKHQGH�%HVWUDIXQJVPHWKRGH� HQWJHJHQ]XVHW]HQ�� GDVV�GLHVH� DXIK|UW�� GLH� LKU� LQQHZRKQHQGHQ�LFKEH]RJHQHQ�7HQGHQ]HQ�HLQ]XVFKODJHQ��(V� LVW�
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GLH�*HZDOW�GHV�(� 6FKRFNV�XQG�GHU�&KLUXUJLH��GLH� Q�W]OLFK� LVW�� GLH� ZLGHUVSHQVWLJH�3HUV|QOLFKNHLW� ]X� XQWHUZHUIHQ�� ZDV� �EULJHQV�GLH�HLQ]LJH�6DFKH�LVW��GLH�GHQ�0DVVHQ�RGHU�GHP�6WDDW� LP�:HJH�VWHKW��(V�NDQQ�YRQ�=HLW�]X�=HLW�EHREDFKWHW� ZHUGHQ�� GDVV� GDV� (QWIHUQHQ� YRQ�KLQGHUOLFKHQ� 3HUV|QOLFKNHLWHQ� PLWWHOV� 6FKRFN�RGHU�&KLUXUJLH� GDV� HUQHXWH�:DFKVWXP�XQG�GLH�:LHGHUHLQJOLHGHUXQJ�YRQ�2UJDQHQ�EHZLUNW��GLH�]XYRU� YRQ� GLHVHU� 3HUVRQ� DQJHVWLIWHW� �UHEHOOLHUWHQ�
'XUFK� GHQ� 8PVWDQG�� GDVV� HLQ� 6WDDW� DXV�2UJDQHQ� XQG� QLFKW� DXV� 3HUV|QOLFKNHLWHQ�EHVWHKW��ZLUG�RIIHQVLFKWOLFK��GDVV�3V\FKRSROLWLN�(OHNWURVFKRFN� XQG�*HKLUQFKLUXUJLH� YHUZHQGHQ�PXVV�
'DV�9HUlQGHUQ�YRQ�7UHXHYHUKlOWQLVVHQ�EHVWHKW�]XDOOHUHUVW� HLQPDO� GDUDXV�� EHVWHKHQGH�/R\DOLWlWHQ� DXV]XO|VFKHQ�� 'LHV� NDQQ� DXI� HLQH�YRQ�]ZHL�$UWHQ�JHVFKHKHQ��(UVWHQV��LQGHP�PDQ�DXI]HLJW�� GDVV� EHVWHKHQGH� 7UHXHYHUKlOWQLVVH�JHIlKUOLFKH� 8PVWlQGH� � PLW� VLFK� EUDFKWHQ�� ZLH�]XP� %HLVSLHO� *HIDQJHQQDKPH�� 0DQJHO� DQ�$QHUNHQQXQJ��(QWEHKUXQJ�XQG�]ZHLWHQV��LQGHP�PDQ� GLH� 3HUV|QOLFKNHLW� VHOEVW� DXVO|VFKW�� 'LH�HUVWH� 0|JOLFKNHLW� ZLUG� GDGXUFK� HUUHLFKW�� GDVV�PDQ� GHP� ,QGLYLGXXP� DQGDXHUQG� XQG�IRUWZlKUHQG� HLQKlPPHUW�� GDVV� VHLQH� /R\DOLWlW�ELVKHU� /HXWHQ� JHZlKUW� ZXUGH�� GLH� GLHV� QLFKW�YHUGLHQWHQ�
(LQH� GHU� JUXQGOHJHQGVWHQ� 0|JOLFKNHLWHQ�� GLH�VLFK� HLQHP� GDI�U� DQELHWHQ� LVW�� 8PVWlQGH� ]X�HUVFKDIIHQ�� HLQH� VFKURIIH� $EOHKQXQJ�EHLVSLHOVZHLVH�� GLH�� ZLH� HV� VFKHLQW�� YRQ� GHU�=LHOSHUVRQ� VHLQHU� /R\DOLWlW� KHUVWDPPHQ�� $OV�%HVWDQGWHLO� GDYRQ� NDQQ� PDQ� HLQH� EHVWLPPWH�*HLVWHVKDOWXQJ�EHL�GHU�3HUVRQ�HU]HXJHQ��LQGHP�PDQ�VLH�XQJHZ|KQOLFKHQ�=ZlQJHQ�DXVVHW]W�XQG�VLH� DQVFKOLHVVHQG� PLW� IDOVFKHQ� %HZHLVHQ�I�WWHUW��GLH�DXI]HLJHQ��GDVV�GLH�8UVDFKHQ�I�U�GLH�KDUWHQ� 8PVWlQGH� YRQ� GHU� HKHPDOLJHQ�=LHOSHUVRQ� KHUVWDPPHQ�� 7HLO� GHUVHOEHQ�0HWKRGH� LVW� HV�� GLH� 3HUVRQ�� GHUHQ� /R\DOLWlW�JHlQGHUW� ZHUGHQ� VROO�� � EHL� GHU� =LHOSHUVRQ� GHU�/R\DOLWlW�VR�VWDUN�]X�GLIIDPLHUHQ��GDVV�VLH�HLQHQ�VFKOHFKWHQ� 5XI� EHNRPPW� XQG� YRQ� GHU�=LHOSHUVRQ� ]XU�FNJHZLHVHQ� ZLUG�� ZDV� GLH�3HUVRQ��EHU]HXJW��GDVV�VLH�LKUH�/R\DOLWlW�DQ�GHQ�)DOVFKHQ�YHUVFKZHQGHW�KDW�
'DV� VLQG� GLH� PLOGHUHQ� 0HWKRGHQ�� VLH� KDEHQ�VLFK�MHGRFK�DOV�lXVVHUVW�ZLUNVDP�HUZLHVHQ��'DV�JU|VVWH� 0DQNR� GDEHL� LVW�� GDVV� VLH�

.RQ]HQWUDWLRQ�� GDV� )HUWLJHQ� IDOVFKHU� %HZHLVH�XQG�GLH�=HLW�GHV�3V\FKRSROLWLNHUV� LQ�$QVSUXFK�QHKPHQ�
,Q� J�QVWLJHQ� 0RPHQWHQ�� ZRYRQ� HV� YLHOH� JLEW��NDQQ� GLH� 3HUVRQ� GXUFK� 6FKRFN�� &KLUXUJLH��=ZDQJ�� (QWEHKUXQJ� RGHU� GHU� EHVWHQ�SV\FKRSROLWLVFKHQ� 7HFKQLN�� (LQSIODQ]XQJ��1HR�+\SQRWLVPXV�� XPJHSROW� ZHUGHQ��'HUDUWLJH� $XI]ZLQJXQJVSUR]HGXUHQ� P�VVHQ�]XHUVW� GLH� 'LIIDPLHUXQJ� GHU� XUVSU�QJOLFKHQ�/R\DOLWlW� EHLQKDOWHQ� XQG� DQVFKOLHVVHQG� HLQH�QHXH� /R\DOLWlW� HLQSIODQ]HQ�� (LQ� JXWHU� XQG�HUIDKUHQHU� 3V\FKRSROLWLNHU�� GHU� XQWHU�EHVWP|JOLFKHQ� 8PVWlQGHQ� DUEHLWHW�� N|QQWH�PLWWHOV� SV\FKRSROLWLVFKHU� 7HFKQLNHQ� GLH�/R\DOLWlW�GHV�,QGLYLGXXPV�GHUPDVVHQ�JHVFKLFNW�lQGHUQ�� GDVV� VHOEVW� GHVVHQ� WUHXHVWH� *HIlKUWHQ�NHLQHQ�9HUGDFKW�VFK|SIHQ�Z�UGHQ�
'(5�.$3,7$/,6086�81'�',(�$%+b1*,*.(,7
'D]X� EHQ|WLJW� PDQ� MHGRFK� ZHVHQWOLFK� PHKU�)LQJHUVSLW]HQJHI�KO� ZLH� JHZ|KQOLFK�� 0LW�0DVVHQ�1HR�+\SQRVH� NDQQ� HLQ� HUIDKUHQHU�3V\FKRSROLWLNHU� QDKH]X� GLHVHOEHQ� (UJHEQLVVH�HU]LHOHQ��(LQ�(QG]LHO�HLQHU�GHUDUWLJHQ�3UR]HGXU�ZlUH� GLH� 9HUlQGHUXQJ� GHU� /R\DOLWlW� HLQHU�JHVDPWHQ� 1DWLRQ� LQQHUKDOE� NXU]HU� =HLW� GXUFK�0DVVHQ� +\SQRVH�� 'LHVHV� (UJHEQLV� ZXUGH� LQ�GHQ� ZHQLJHU� EUDXFKEDUHQ� *HELHWHQ� 5XVVODQGV�EHUHLWV DXI�HIIHNWLYH�$UW�XQG�:HLVH�HUUHLFKW�
(V� LVW� ]ZHLIHOVIUHL� EHZLHVHQ�� GDVV�/R\DOLWlW� LQ�NHLQHU�:HLVH�HLQH�P\VWLVFKH�+DQGHOVZDUH��HLQH�VRJHQDQQWH��JHLVWLJH�4XDOLWlW��LVW��/R\DOLWlW��LVW��XQHLQJHVFKUlQNW� HLQH� EORVVH� 6DFKH� GHU�ZLUWVFKDIWOLFKHQ� XQG� JHLVWLJHQ� $EKlQJLJNHLW�XQG� NDQQ� VHOEVW� GXUFK� SULPLWLYVWH�(LQSIODQ]XQJHQ� YHUlQGHUW� ZHUGHQ��%HREDFKWXQJHQ� YRQ� )DEULN� XQG� )HOGDUEHLWHUQ�HUJDEHQ�� GDVV� GLHVH� LKUH� /R\DOLWlW� VRUJORV� DQ�9RUDUEHLWHU�LQQHQ�� KLQJHEHQ� XQG� VLH� HEHQVR�OHLFKW�ZLHGHU�IDOOHQODVVHQ��VLH�MHPDQG�DQGHUHP�]XZHQGHQ� XQG� GDPLW� MHQHU� 3HUVRQ�HQWJHJHQVHW]HQ��GHU�VLH�VLH�]XHUVW�JHZlKUWHQ�
'LH� YRQ� 8QJHZLVVKHLW� JHTXlOWHQ� 0DVVHQ� GHU�NDSLWDOLVWLVFKHQ�:HOW� VLQG� DQ� GLHVHQ� 8PVWDQG�HKHU� JHZRKQW� DOV� HLQ� HUOHXFKWHWHU� 6WDDW� ZLH�5XVVODQG�� ,Q� NDSLWDOLVWLVFKHQ� 6WDDWHQ� VLQG�$EKlQJLJNHLWHQ� VR� NUDQNKDIW��%HG�UIQLVVH� XQG�(QWEHKUXQJHQ� VR� �EHUVWHLJHUW�� GDVV� /R\DOLWlW�
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HLQHU� MHJOLFKHQ� HWKLVFKHQ� *UXQGODJH� HQWEHKUW�XQG�QXU�QRFK�DXI�GHU�(EHQH�YRQ�$EKlQJLJNHLW��=ZDQJ�RGHU�)RUGHUXQJ�H[LVWLHUW�
*O�FNOLFKHUZHLVH� QlKHUW� VLFK� GHU�.RPPXQLVPXV� ZDKUOLFK� HLQHP� JHLVWLJHQ�2SWLPDO]XVWDQG�� VRGDVV� GLH� 9HUlQGHUXQJ� YRQ�/R\DOLWlWHQ� PLW� HLQHU� JHZLVVHQ� /HLFKWLJNHLW�YRQVWDWWHQ� JHKW�� ]XGHP� LVW� MHGH� PRPHQWDQH�LUGLVFKH� 3KLORVRSKLH�� YHUJOLFKHQ� PLW� GHP�.RPPXQLVPXV��YHUGRUEHQ�XQG�GHJUDGLHUW�
$XV� GLHVHP� *UXQG� ZLUG� GHU� 3V\FKRSROLWLNHU�JHZLVVHQKDIW� VHLQH� $UEHLW� YHUULFKWHQ�� (U� LVW�VLFK�GHU�7DWVDFKH�EHZXVVW��GDVV�HU�GLH�/R\DOLWlW�HLQHV�,QGLYLGXXPV�PLW�9HUQXQIW�DOOHLQH�DXI�HLQ�EHVVHUHV� 1LYHDX� KHEHQ� NDQQ� XQG� QXU� LQ�$XVQDKPHIlOOHQ� ]X� GHQ� 1RWEHKHOIHQ� GHU�SV\FKRSROLWLVFKHQ� 7HFKQLNHQ� JUHLIHQ� PXVV��0DQ� PXVV� QDW�UOLFK� VHKHQ�� GDVV� MHGH� 3HUVRQ��GLH�QLFKW�YHUQXQIWVJHPlVV�YRP�.RPPXQLVPXV�]X� �EHU]HXJHQ� LVW�� DOV� JHLVWHVNUDQN� EHWUDFKWHW�ZHUGHQ� NDQQ�� ZHVKDOE� HV� YROONRPPHQ�JHUHFKWIHUWLJW� LVW�� EHL� HLQHP� VROFKHQ� )DOO� GLH�7HFKQLNHQ� GHU� *HLVWHVNUDQNKHLW� DP�1LFKWNRPPXQLVWHQ�DQ]XZHQGHQ�
8P� /R\DOLWlWHQ� YHUlQGHUQ� ]X� N|QQHQ�� PXVV�PDQ� ]XHUVW� IHVWVWHOOHQ�� ZHOFKH� /R\DOLWlWHQ�YRUKDQGHQ� VLQG�� 'LH� $XIJDEH� LVW� lXVVHUVW�HLQIDFK�� DQJHVLFKWV� GHU� 7DWVDFKH�� GDVV� ZHGHU�IDVFKLVWLVFKH�� QRFK� NDSLWDOLVWLVFKH� 6WDDWHQ�DOO]XJURVVH� 6LFKHUKHLWVPDVVQDKPHQ� EH]�JOLFK�GHU� /R\DOLWlW� LKUHU� 8QWHUJHEHQHQ� HLQJHULFKWHW�KDEHQ�� (V� LVW� OHLFKW� IHVW]XVWHOOHQ�� GDVV� � GLH�7UHXHYHUKlOWQLVVH�XQVHUHU�6XEMHNWH�� VR�QHQQHQ�ZLU� DOO� GLHMHQLJHQ� 3HUVRQHQ�� JHJHQ� GLH� ZLU�SV\FKRSROLWLVFKH� $NWLRQHQ� GXUFKI�KUHQ� � ]X�VFKZDFK� VLQG�� XP� HLQHU� $XVO|VFKXQJ� ]X�EHG�UIHQ�� ,P� DOOJHPHLQHQ� LVW� HV� OHGLJOLFK�HUIRUGHUOLFK�� GLH� 3HUVRQ� PLW� GHU��EHUZlOWLJHQGHQ� 9HUQXQIW� GHV� .RPPXQLVPXV�]X� �EHUUHGHQ�� XP� LKUH� 7UHXH� JHJHQ�EHU� GHP�NRPPXQLVWLVFKHQ� 6WDDW� YHUVSURFKHQ� ]X�EHNRPPHQ�� -HGRFK� VROOWH� PDQ�� DEKlQJLJ� YRQ�GHU�:LFKWLJNHLW� GHV� MHZHLOLJHQ�6XEMHNWV�� QLFKW�YLHO� =HLW� PLW� HLQHP� � ,QGLYLGXXP��YHUVFKZHQGHQ�

:HQQ� GLH� hEHUUHGXQJ� GXUFK� NRPPXQLVWLVFKH�3URSDJDQGD� IHKOVFKOlJW�� VROOWH� PDQ� DXI�HPRWLRQDOHQ� =ZDQJ�� (OHNWURVFKRFN� XQG�*HKLUQFKLUXUJLH�]XU�FNJUHLIHQ��

:HQQ� PDQ� HV� PLW� HLQHU� lXVVHUVW� ZLFKWLJHQ�3HUV|QOLFKNHLW� ]X� WXQ� KDW�� N|QQWH� HV� Q|WLJ�ZHUGHQ�� GDVV� PDQ� GLH� KHLNHOVWHQ�SV\FKRSROWLVFKHQ� 7HFKQLNHQ� EHQXW]HQ� PXVV��GLH�RKQH�:LVVHQ�GHV�%HWUHIIHQGHQ�GXUFKJHI�KUW�ZHUGHQ�� ,Q� HLQHP� VROFKHQ� )DOOH� ZLUG� HLQH�VLPSOH� (LQSIODQ]XQJ� EHQXW]W�� PLW� HLQHP�0D[LPXP� DQ� =ZDQJ� XQG� %HIHKOVJHZDOW�� 1XU�GHU� JHVFKXOWH� 3V\FKLDWHU� GDUI� HLQ� VROFKHV�3URMHNW� OHLWHQ�� GD� EHL� HLQHU� ZLFKWLJHQ� 3HUVRQ�HLQ� VW�PSHUKDIWHV� 3IXVFKHQ� GLH� EHWU�JHULVFKH�0DQLSXODWLRQ� GLHVHV� JHLVWLJHQ� 3UR]HVVHV�DXIGHFNHQ� N|QQWH�� 9LHO� HKHU� ZLUG� HPSIRKOHQ��ZHQQ�HV�GHQ�NOHLQVWHQ�=ZHLIHO�DP�(UIROJ�HLQHU�SV\FKRSROLWLVFKHQ�3UR]HGXU�EHL�HLQHP�9,3�JLEW��DOV� SV\FKRSROLWLVFKH� =LHOVFKHLEH� GHQ�9HUZDQGWHQ� GHV� 9,3
V� DXV]XZlKOHQ�� PLW� GHP�GHU�%HWUHIIHQGH�HPRWLRQDO YHUEXQGHQ�LVW��6HLQH�)UDX� XQG� VHLQH� � .LQGHU� HLJQHQ� VLFK�QRUPDOHUZHLVH� DP� EHVWHQ� GDI�U� XQG� JHJHQ�GLHVH�NDQQ�KHPPXQJVORV�YRUJHJDQJHQ�ZHUGHQ�
8P� GLH� /R\DOLWlW� HLQHU� ZLFKWLJHQ� 3HUVRQ� ]X�VLFKHUQ�� PXVV� PDQ� LKU� HLQHQ� GDXHUQGHQ�)�UVSUHFKHU� ]XU� 6HLWH� VWHOOHQ�� ZHOFKHU� DXI�6HLWHQ� GHV� .RPPXQLVPXV� IDPLOLlUH� RGHU�VH[XHOOH�%DQGH�HLQJHKW��(V� LVW�QLFKW�XQEHGLQJW�Q|WLJ�� DXV� GHU� )UDX�� GHQ� .LQGHUQ� RGHU� HLQHP�.LQG� HLQHQ� .RPPXQLVWHQ� ]X� PDFKHQ�� HV�N|QQWH� VLFK� MHGRFK� DOV� lXVVHUVW� HIIL]LHQW�KHUDXVVWHOOHQ��GLHV�GRFK�]X�WXQ��,Q�GHQ PHLVWHQ�)lOOHQ� MHGRFK� HUZHLVW� VLFK� GLHV� DOV� QLFKW�JDQJEDU��0LWWHOV�YHUVFKLHGHQHU�'URJHQ�LVW�HV�LQ�GLHVHU� PRGHUQHQ� =HLW� XQG� YRU� DOOHP� DXI� GHU�(EHQH� SV\FKRSROLWLVFKHU� 5HDOLWlW� VSLHOHULVFK�HLQIDFK��EHL�)UDX�XQG�.LQGHUQ�VFKZHUZLHJHQGH�1HXURVH�RGHU'(67$%,/,6,(581*�'(5�)$0,/,(
%HVRQGHUHV� $XJHQPHUN� VROO� DXI� GLH�'HVWDELOLVLHUXQJ� GHU� NOHLQVWHQ� =HOOH�� GLH�)DPLOLH� JHOHJW� ZHUGHQ�� 'D]X� JHK|UW�3URSDJDQGD� ]XU� =HUVW|UXQJ� GHU� +lXVOLFKNHLW��)|UGHUXQJ� HLQHU� NRQWLQXLHUOLFKHQ�-XJHQGNULPLQDOLWlW� XQG� VlPWOLFKH� �0LWWHOQ� GLH�GHP� 6WDDW� DOOH�P|JOLFKHQ� 3UDNWLNHQ� DXIQ|WLJW��XP�HLQH�7UHQQXQJ�GHU�.LQGHU�YRQ�LKUHQ�(OWHUQ�]X� HUUHLFKHQ��'DPLW� �ZLUG� OHW]WHQGOLFK� GDV� I�U�GHQ�.RPPXQLVPXV�QRWZHQGLJH�&KDRV�HU]HXJW�
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�,P� �EULJHQ� YHUIROJHQ� GLH� )UHLPDXUHU� XQG� GHU�=LRQLVPXV� LQ� YRUZLHJHQG� QLFKWM�GLVFKHQ�1DWLRQHQ��GLH�JOHLFKHQ�=LHOH��
8QWHU� GHU� V�VVHQ� 0DVNH�� LKP� ]X� KHOIHQ�� VLQG�ULJRURVH� *HVHW]H� ]XU� .LQGHUDUEHLW� GDV� EHVWH�0LWWHO�� GHP� .LQG� MHJOLFKH� 5HFKWH� LQ� GHU�*HVHOOVFKDIW� ]X� YHUVDJHQ�� ,QGHP� PDQ� LKP�DEVFKOlJW�� HWZDV� ]X� YHUGLHQHQ�� LKQ� LQ�XQHUZ�QVFKWHU�$EKlQJLJNHLW�YRQ�ZLGHUZLOOLJHQ�(OWHUQ� EULQJW� XQG� DXVVHUGHP� VLFKHUVWHOOW�� GDVV�GLH� (OWHUQ� QXU� PLW� ZLUWVFKDIWOLFKHP� 6WUHVV�EHVFKlIWLJW� VLQG�� NDQQ� PDQ� GDV� .LQG� DOV�7HHQDJHU� LQ� GLH� 5HYROWH� WUHLEHQ�� 1HXH�.ULPLQDOLWlW�XQG�&KDRV�ZLUG�GLH�)ROJH�VHLQ�
,QGHP� PDQ� YHUVFKLHGHQVWH� 'URJHQ� OHLFKW�]XJlQJOLFK�PDFKW��GHQ�7HHQDJHUQ�$ONRKRO�JLEW��LQGHP� PDQ� LKUH� :LOGKHLW� OREW�� VLH� GXUFK�6H[OLWHUDWXU� VWLPXOLHUW�� SHUYHUWLHUWH�0XVLN� XQG�.XOWXU� I|UGHUW� XQG� VLH� RGHU� LKQ� PLW� 3UDNWLNHQ�EHNDQQW� PDFKW�� ZLH� VLH� LQ� ª6H[SRO©� JHOHKUW�ZHUGHQ�� NDQQ� GHU� 3V\FKLDWHU� GDV� QRWZHQGLJH�&KDRV�� 0�VVLJJDQJ� XQG� :HUWORVLJNHLW�VFKDIIHQ�� LQ� ZHOFKHP� GLH� /|VXQJ�� GLH� GHQ�7HHQDJHUQ� �EHUDOO� Y|OOLJH� )UHLKHLW� JLEW��QlPOLFK�GHQ�.RPPXQLVPXV��HLQJHI�KUW�ZHUGHQ�NDQQ�=(567g581*�'(6�1$7,21$/�672/=(6
6ROOWH� HV�P|JOLFK� VHLQ�� GHQ�0LOLWlUGLHQVW� �EHU�GLH� QRWZHQGLJH� =HLW� KLQDXV� DXV]XGHKQHQ� XQG�I�U� XQSRSXOlUH� .ULHJH� XQG� DQGHUH� 0LWWHO� ]X�ZHUEHQ��NDQQ�GLH�(LQEHUXIXQJ�DOV�HLQ�ZHLWHUHV�+LQGHUQLV� GHU� MXJHQGOLFKHQ� (QWZLFNOXQJ� LP�/HEHQ� JHOWHQ�� ZHOFKHV� MHGH� XQPLWWHOEDUH�+RIIQXQJ� DP� ]LYLOHQ� /HEHQ� GHU� 1DWLRQ�WHLO]XQHKPHQ�]HUVW|UW�
0LW� GLHVHQ� 0LWWHOQ� NDQQ� GHU� 3DWULRWLVPXV� GHU�-XJHQG� I�U� HLQHQ� NDSLWDOLVWLVFKHQ� 6WDDW� ELV� ]X�HLQHP� 3XQNW� DEJHVWXPSIW� ZHUGHQ�� ZR� VLH� DOV�6ROGDWHQ� QLFKW� PHKU� OlQJHU� JHIlKUOLFK� VLQG��:lKUHQG� GLHV� YLHOH� -DKU]HKQWH� LQ� $QVSUXFK�QHKPHQ� NDQQ�� ELV� HV� YROOVWlQGLJ� HUUHLFKW� LVW��NDQQ�GLH�.XU]VLFKWLJNHLW�GHV�.DSLWDOLVPXV�VLFK�QLH� YRUVWHOOHQ�� �EHU� ZHOFKH� =HLWUlXPH� KLQZHJ�ZLU�SODQHQ�
:HQQ� ZLU� GHQ� QDWLRQDOHQ� 6WRO]� XQG�3DWULRWLVPXV�YRQ�QXU�HLQHU�*HQHUDWLRQ�HIIHNWLY�]HUVW|UHQ� N|QQWHQ�� KlWWHQ� ZLU� GLHVHV� /DQG�JHZRQQHQ�� 'DKHU� PXVV� HLQH� IRUWZlKUHQGH�

3URSDJDQGD� YRUKDQGHQ� VHLQ�� GLH� GLH� /R\DOLWlW�GHU� %HY|ONHUXQJ� LP� DOOJHPHLQHQ� XQG� GLH� GHU�-XJHQGOLFKHQ�LP�EHVRQGHUHQ�XQWHUPLQLHUW��'LH� 5ROOH� GHV� 3V\FKLDWHUV� GDEHL� LVW� VHKU�ZLFKWLJ�� (U� NDQQ� DXV� VHLQHU� 3RVLWLRQ� DOV�$XWRULWlW� GHV� 9HUVWDQGHV�� DOOH� $UWHQ�]HUVW|UHULVFKHU�0DVVQDKPHQ�DQZHLVHQ��(U�NDQQ�HLQH� PDQJHOQGH� .RQWUROOH� DXI� GLHVHV� .LQG� ]X�+DXVH� OHKUHQ�� (U� NDQQ�� LQ� HLQHU� RSWLPDOHQ�6LWXDWLRQ��GLH�JHVDPWH�%HY|ONHUXQJ�LQVWUXLHUHQ��ZLH� PDQ� .LQGHU� EHKDQGHOW� XQG� VLH� DQZHLVHQ��GDVV�GLH�.LQGHU��XQNRQWUROOLHUW�RKQH�ZLUNOLFKHV�=XKDXVH�� ZLOG� XPKHUODXIHQ�� RKQH�9HUDQWZRUWXQJ�I�U�LKUH�1DWLRQ�RGHU�VLFK�VHOEVW�
'LHVH� $EZHLFKXQJ� GHU� /R\DOLWlW� GHU� -XJHQG�JHJHQ�EHU� HLQHU� NDSLWDOLVWLVFKHQ�1DWLRQ�� ELHWHW�GHQ�ULFKWLJHQ�(LQVWLHJ�I�U�HLQH�8PRULHQWLHUXQJ�LKUHU�/R\DOLWlW�]XP�.RPPXQLVPXV��,QGHP�PDQ�HLQH�*LHU�QDFK�'URJHQ��VH[XHOOHV�)HKOYHUKDOWHQ�XQG�XQNRQWUROOLHUWH�)UHLKHLW�HU]HXJW��XQG�LKQHQ�GLHVH� DOV� 9HUGLHQVW� GHV� .RPPXQLVPXV�SUlVHQWLHUW�� ZLUG� GDV� PLW� /HLFKWLJNHLW� GDV�%HNHQQWQLV�]X�XQV�KHUYRUEULQJHQ�
,P� )DOOH� VWDUNHU� 3HUV|QOLFKNHLWHQ� LQQHUKDOE�MXJHQGOLFKHU�*UXSSHQ��NDQQ�GHU�3V\FKLDWHU�DXI�XQWHUVFKLHGOLFKH� $UWHQ� DUEHLWHQ�� XP� GLHVH�3HUVRQ�]X�EHQXW]HQ�RGHU� ORV�]X�ZHUGHQ��:HQQ�VLH� EHQXW]W� ZLUG�� PXVV� GHU� &KDUDNWHU� GHV�0lGFKHQV� RGHU� -XQJHQV� YRUVLFKWLJ� LQ�NULPLQHOOH� .DQlOH� JHOHQNW� XQG� HLQH� .RQWUROOH�GXUFK� (USUHVVXQJ� XQG� DQGHUH� 0LWWHO�DXIUHFKWHUKDOWHQ�ZHUGHQ�
$8725,7b7(1�)h5�'(1�9(567$1'
:HQQ� DEHU� MXJHQGOLFKH� )�KUXQJVSHUVRQHQ�QLFKW� GLUHNW� ]XJlQJOLFK� VLQG� XQG�RGHU� � DOOHQ�8QWHUZDQGHUXQJVYHUVXFKHQ�ZLGHUVWHKHQ�XQG�VR�XQVHUHU� 6DFKH� JHIlKUOLFK� ZHUGHQ� N|QQWHQ��G�UIHQ� NHLQH� 0LWWHO� JHVFKHXW� ZHUGHQ�� GLH�$XIPHUNVDPNHLW� GHU� $XWRULWlWHQ� DXI� GLHVH�3HUVRQ� ]X� OHQNHQ�� XQG� VLH� DXI� GLH� HLQH� RGHU�DQGHUH� $UW� ]X� EHHLQWUlFKWLJHQ�� ELV� VLH� LQ� GLH�+lQGH�GHV�-XJHQGULFKWHUV�NRPPHQ�
:HQQ� GDV� HUUHLFKW� LVW�� NDQQ�PDQ� KRIIHQ�� GDVV�GHU� 3V\FKLDWHU� DXI� *UXQG� GHV� 6WDWXV� HLQHV�-XJHQGEHUDWHUV�� LQ� GHU� 6LFKHUKHLW� GHV�*HIlQJQLVVHV� XQG� XQWHU� GHP� 'HFNPDQWHO� GHU�*HVHW]H��GLH�JHLVWLJH�*HVXQGKHLW�GLHVHU�3HUVRQ�]HUVW|UHQ� NDQQ�� 6SH]LHOO� EULOODQWH� 6FK�OHU��
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$WKOHWHQ�XQG�-XJHQGI�KUHU�P�VVHQ�DXI�GLH�HLQH�YRQ�EHLGHQ�$UWHQ�EHKDQGHOW�ZHUGHQ�
,P�)DOO��GDVV�GHU�3V\FKLDWHU�GLH�$NWLYLWlWHQ�GHV�-XJHQGJHULFKWHV� OHLWHW�� I�KUW� HU� HLQH� VHLQHU�HLQIDFKHUHQ�$XIJDEHQ�DXV��(LQ�NDSLWDOLVWLVFKHU�6WDDW� LVW� VR� YROOHU�8QJHUHFKWLJNHLWHQ�� GDVV� HLQ�ZHQLJ� PHKU� RKQH� .RPPHQWDU� GXUFKJHKW�� ,Q�-XJHQGJHULFKWHQ� JLEW� HV� LPPHU� /HXWH� PLW�VWDUNHQ�%HJLHUGHQ�� VHLHQ�HV�5LFKWHU��3ROL]LVWHQ�RGHU�)UDXHQ��:HQQ�GLHVH�QLFKW�YRUKDQGHQ�VLQG���N|QQHQ�VLH�JHVFKDIIHQ�ZHUGHQ��8QG�LQGHP�PDQ�LKQHQ� MXQJH� 0lGFKHQ� RGHU� -XQJHQ� LQ� GHU�6LFKHUKHLW� � GHV� *HIlQJQLVVHV� RGHU�8QWHUVXFKXQJVJHIlQJQLVVHV� � ]XJlQJOLFK�PDFKW�XQG� GRUW� PLW� )RWRDSSDUDWHQ� RGHU� =HXJHQ�HUVFKHLQW�� HUKlOW� PDQ� HLQ� ZLUNXQJVYROOHV�'UXFNPLWWHO�� XP� GLH� ]XN�QIWLJHQ�(QWVFKHLGXQJHQ� GHU� 3HUVRQ�� ZHQQ� Q|WLJ� ]X�GLULJLHUHQ��'LH�+DQGKDEXQJ�-XJHQGOLFKHU�GXUFK�*HULFKWH� VROOWH� LPPHU� PHKU� YRP� *HVHW]�ZHJI�KUHQ� XQG� LPPHU� PHKU� LQ� JHLVWLJH�3UREOHPH���ELV�HEHQ�GLH�JDQ]H�1DWLRQ�QXU�QRFK�DQ� JHLVWLJH� 3UREOHPH� XQG� QLFKW� PHKU� DQ�NULPLQHOOH� GHQNW�� 'DV� VFKDIIW� �EHUDOO� /�FNHQ��EHL�GHQ�*HULFKWHQ��GHQ�6WDDWVDQZlOWHQ�XQG�EHL�GHQ� 3ROL]HLEHGLHQVWHWHQ�� GLH� GDQQ� PLW� HLQHP�3V\FKLDWHU� EHVHW]W� ZHUGHQ� N|QQHQ� GLH� GDQQ�VHOEVW�GLH�5LFKWHU�GHV�/DQGHV�ZHUGHQ�XQG�VRPLW�NRPPW�GLH� JHVDPWH�.RQWUROOH� GHU�.ULPLQHOOHQ�LQ� LKUH� +lQGH�� RKQH� GHUHQ� +LOIH� NHLQH�5HYROXWLRQ�GXUFKJHI�KUW�ZHUGHQ�NDQQ�
'XUFK� GDV� %HWRQHQ� LKUHU� $XWRULWlW� �EHU� GLH�3UREOHPH� GHU� -XJHQG� XQG�(UZDFKVHQHU� LQ� GHQ�*HULFKWHQ�� NDQQ� GDV� 9HUODQJHQ� QDFK�3V\FKLDWHUQ�HLQHV�7DJHV�VR�JURVV�ZHUGHQ��GDVV�VRJDU� GLH� $UPHH� GLH� �$XWRULWlWHQ� I�U� GHQ�9HUVWDQG�� EHQXW]HQ� ZHUGHQ�� XP� LKUH�XQWHUVFKLHGOLFKHQ�*HULFKWVYHUIDKUHQ�EHDUEHLWHQ�]X� ODVVHQ�� XQG� ZHQQ� GDV� JHVFKLHKW�� JHUlW� GDV�0LOLWlU�VR�IHVW�LQ�XQVHUH�+lQGH��DOV�Z�UGHQ�ZLU�HV�VHOEVW�EHIHKOLJHQ��'XUFK�GHQ�NOHLQHQ�9RUWHLO�GDGXUFK� LQ� GHU� 1lKH� MHGHV� 7HFKQLNHUV� RGHU�MHPDQGHP�� GHU� JHKHLPH� .ULHJVPDVFKLQHQ�EHGLHQW�� HLQHQ�DXVJHELOGHWHQ�6SLW]HO�]X�VHW]HQ��ZLUG�GDV�/DQG�LP�)DOOH�HLQHU�5HYROXWLRQ�VR�ZLH�LQ� 'HXWVFKODQG� ����� XQG� ����� � YRQ� LKUHU�HLJHQHQ�$UPHH�RGHU�6HHVWUHLWPDFKW�ODKPJHOHJW�XQG� ZLUG YROOVWlQGLJ� LQ� GLH� +lQGH� GHU�.RPPXQLVWHQ� IDOOHQ�� 6RPLW� LVW� GDV�*HELHW� GHU�8PRULHQWLHUXQJ�YRQ�/R\DOLWlWHQ�WDWVlFKOLFK�GDV�*HELHW�GHU�ZDIIHQORVHQ�(UREHUXQJ�GHV�)HLQGHV�

h%(5�'(1�*(+256$0
*HKRUVDP�LVW� LPPHU�GDV�(UJHEQLV�YRQ�*HZDOW��:R� LPPHU� ZLU� LQ� GHU� *HVFKLFKWH� GHU� (UGH�KLQVFKDXHQ�� HQWGHFNHQ� ZLU�� GDVV� *HKRUVDP�JHJHQ�EHU� QHXHQ� 0DFKWKDEHUQ� DXVVFKOLHVVOLFK�QXU� GDQQ� JHOHLVWHW� ZXUGH�� ZHQQ� GLHVH�0DFKWKDEHU�PHKU�*HZDOW�]XU�6FKDX�WUXJHQ��DOV�GLHV� GLH� DOWHQ� +HUUVFKHU� WDWHQ�� (LQH��EHUZlOWLJWH� %HY|ONHUXQJ�� GLH� GXUFK� .ULHJ�HUREHUW�ZXUGH��LVW�GHQ�(UREHUHUQ�JHKRUVDP��6LH�LVW� GHP� (UREHUHUQ� GHVKDOE� JHKRUVDP�� ZHLO�GLHVHU�PHKU�*HZDOW�GHPRQVWULHUWH�
*OHLFK]HLWLJ� PLW� *HZDOW� EHVWHKW� %UXWDOLWlW��GHQQ� LQ� LKU� VLQG� PHQVFKOLFKH� hEHUOHJXQJHQ�HLQJHVFKORVVHQ�� GLH� DXFK� *HZDOW� EHLQKDOWHQ��'LH� EDUEDULVFKH�� ]�JHOORVHVWH�� EUXWDOVWH�$QZHQGXQJ�YRQ�*HZDOW��ZHQQ� VLH� ODQJ�JHQXJ�EHLEHKDOWHQ�ZLUG��EHZLUNW�*HKRUVDP��7LHULVFKH�*HZDOW��ZHQQ� VLH� JHJHQ� LUJHQGHLQ� ,QGLYLGXXP�ODQJ� JHQXJ� DXVJH�EW� ZLUG�� ZLUG� HLQH�hEHUHLQVWLPPXQJ� PLW� MHGHP� 3ULQ]LS� RGHU%HIHKO�KHUYRUEULQJHQ�
*HZDOW� LVW� GHU� *HJHQVDW]�PHQVFKHQIUHXQGOLFKHU� 7DWHQ�� (V� LVW� LP�PHQVFKOLFKHQ�9HUVWDQG�VR�JOHLFKEHGHXWHQG�PLW�*UDXVDPNHLW�� *HVHW]ORVLJNHLW�� %UXWDOLWlW� XQG�%DUEDUHQWXP�� GDVV� HV� VFKRQ� JHQ�JW�� HLQH�XQPHQVFKOLFKH� (LQVWHOOXQJ� JHJHQ�EHU� /HXWHQ�]XU�6FKDX�]X�VWHOOHQ��XP�YRQ�GLHVHQ�/HXWHQ�DOV�JHZDOWWlWLJ�HLQJHVWXIW�]X�ZHUGHQ�
-HGHU�2UJDQLVDWLRQ�� GLH� GHQ�9HUVWDQG� XQG� GHQ�0XW� KDW�� *UDXVDPNHLW�� %UXWDOLWlW� XQG� HLQHQ�XQDElQGHUOLFKHQ� 9HU]LFKW� DXI� 0HQVFKHQ�IUHXQGOLFKNHLW� ]XU� 6FKDX� ]X� VWHOOHQ�� ZLUG�JHKRUFKW�ZHUGHQ��(LQ�GHUDUWLJHU�*HEUDXFK�YRQ�*HZDOW� LVW� DQ� VLFK� VFKRQ� GHU� JUXQGOHJHQGH�,QKDOW� YRQ� *U|VVH�� :LU� N|QQHQ� NHLQH�JHULQJHUHQ� %HLVSLHOH� DOV� XQVHUH� JURVVHQ�NRPPXQLVWLVFKHQ�)�KUHU�EULQJHQ��GLH�LQ�=HLWHQ�YRQ� +lUWH� XQG� 3U�IXQJHQ� LP� $QJHVLFKW� GHU�=DUHQKHUUVFKDIW�ZHLWHUPDFKWHQ���EHU�GLH�.|SIH�HLQHU� YHUVNODYWHQ� %HY|ONHUXQJ� KLQZHJ�� GRFK�VWHWV� JHQXJ� 0XW� EHZLHVHQ� XQG� EHL� GHU�8PZDQGOXQJ� GHV� UXVVLVFKHQ� 6WDDWHV� LQ� HLQ�
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NRPPXQLVWLVFKHV�5HJLPH�QLHPDOV�GLH�+lQGH�LQ�GHQ�6FKRVV�OHJWHQ�
:HQQ� PDQ� *HKRUVDP� ZLOO�� GDUI� PDQ� NHLQHQ�.RPSURPLVV� PLW� 0HQVFKHQIUHXQGOLFKNHLW�HLQJHKHQ�� :HQQ� PDQ� *HKRUVDP� ZLOO�� GDQQ�PXVV� JDQ]� GHXWOLFK� JHPDFKW� ZHUGHQ�� GDVV� HV�NHLQH� *QDGH� JLEW�� 'HU� 0HQVFK� LVW� HLQ� 7LHU��/HW]WHQGOLFK� YHUVWHKW� HU� QXU� VROFKH�'LQJH�� GLH�DXFK�HLQH�%HVWLH�YHUVWHKW�',(�'800+(,7�'(5�:(67/,&+(1�=,9,/,6$7,21
(LQ� %HLVSLHO�� (LQH� 3HUVRQ� YHUZHLJHUW� GHQ�*HKRUVDP� XQG� ZLUG� JHVFKODJHQ�� ,KUH�*HKRUVDPVYHUZHLJHUXQJ� LVW� QXQ� ZHQLJHU�ODXWVWDUN�� 6LH� ZLUG� ZLHGHU� JHVFKODJHQ� XQG� LKU�:LGHUVWDQG�ZLUG� HUQHXW� YHUPLQGHUW�� 1XQ�ZLUG�VLH� ZLHGHU� XQG� ZLHGHU EHDUEHLWHW� XQG�JHVFKODJHQ� XQG� VFKOLHVVOLFK� ZLUG� LKU� HLQ]LJHU�*HGDQNH� XQPLWWHOEDUHU� XQG� YRUEHKDOWVORVHU�*HKRUVDP�JHJHQ�EHU� GHU�3HUVRQ� VHLQ�� YRQ�GHU�GLH� *HZDOW� DXVJLQJ�� 'LHVHV� 3ULQ]LS� LVW�EHZLHVHQ��(V�LVW�GHVKDOE�EHZLHVHQ��ZHLO�HV�GHU�+DXSWJUXQGVDW]� LVW�� GHQ�GHU�0HQVFK��GDV�7LHU��VHLW� GHQ� HUVWHQ� $QIlQJHQ� EHQXW]WH�� (V� LVW� GHU�HLQ]LJH� *UXQGVDW]�� GHU� HUIROJUHLFK� ZDU�� GHU�HLQ]LJH� *UXQGVDW]�� GHU� HLQHQ� EUHLWHQ� XQG�DQKDOWHQGHQ�*ODXEHQ�KHUEHLI�KUWH��'HQQ�HV� LVW�]X� XQVHUHP� 9RUWHLO�� GDVV� HLQH� 3HUVRQ�� GLH�ZLHGHU� XQG� ZLHGHU� XQG� ZLHGHU� YRQ� HLQHU�EHVWLPPWHQ� 4XHOOH� JHVFKODJHQ� ZLUG��OHW]WHQGOLFK� ZLH� K\SQRWLVLHUW� DOOHV� JODXEW�� ZDV�VLH� YRQ� GHP� 8UKHEHU� GHU� 6FKOlJH� JHVDJW�EHNRPPW�
'LH�'XPPKHLW�GHU�ZHVWOLFKHQ�=LYLOLVDWLRQ�ZLUG�DP� EHVWHQ� GDUDQ� JH]HLJW�� GDVV� JHJODXEW� ZLUG��+\SQRWLVPXV� VW�QGH� LP� =XVDPPHQKDQJ� PLW�GHP� 9HUVWDQG�� PLW� GHU� $XIPHUNVDPNHLW� XQG�HLQHP� :XQVFK� QDFK� %HZXVVWORVLJNHLW�� 'DV�VWLPPW� QLFKW�� 1XU� ZHQQ� HLQH� 3HUVRQ�JHVFKODJHQ�� EHVWUDIW� XQG� JQDGHQORV� EHDUEHLWHW�ZXUGH��NDQQ�GLH�:LUNVDPNHLW�YRQ�+\SQRVH�EHL�LKU� JDUDQWLHUW� ZHUGHQ�� 9RQ� ZHVWOLFKHQ�$XWRULWlWHQ� DXI� GHP�*HELHW� GHU�+\SQRVH�ZLUG�EHKDXSWHW�� GDVV� QXU� ��� 3UR]HQW� GHU� /HXWH� DXI�+\SQRVH� DQVSUHFKHQ�� 'LHVH� $XVVDJH� LVW�JlQ]OLFK� XQZDKU�� 0LW� JHQ�JHQG� %HVWUDIXQJ�KDEHQ� DOOH� �0HQVFKHQ� ]X� DOOHQ� =HLWHQ� XQG� DQ�MHGHP�2UW� DXI�+\SQRVH� DQJHVSURFKHQ��$QGHUV�DXVJHGU�FNW�� ZHQQ� *HZDOW� KLQ]XNRPPW� ZLUG�+\SQRVH� JHQHUHOO� ZLUNVDP�� :HQQ� GDEHL�%HZXVVWORVLJNHLW� GXUFK� EORVVH� .RQ]HQWUDWLRQ�

DXI� GHQ� +\SQRWLVHXU� QLFKW� HUUHLFKW� ZHUGHQ�NDQQ�� NDQQ� VLH� PLW� 'URJHQ�� 6FKOlJHQ�� PLW�(OHNWURVFKRFN� XQG� DQGHUHQ� 0HWKRGHQ�KHUEHLJHI�KUW� ZHUGHQ�� 8QG� GRUW�� ZR�%HZXVVWORVLJNHLW� QLFKW� LQ� GHP� 0DVVH�KHUEHLJHI�KUW�ZHUGHQ�NDQQ��XP�(LQSIODQ]XQJHQ�RGHU� HLQHQ� K\SQRWLVFKHQ� %HIHKO� ZLUNVDP�ZHUGHQ� ]X� ODVVHQ�� P�VVHQ� QXU� GLH�IXQNWLRQLHUHQGHQ� 7HLOH� GHV� *HKLUQV� GHV�0HQVFKHQWLHUHV�DPSXWLHUW�ZHUGHQ��XP�LKQ�QXOO�XQG� QLFKWLJ� ]X� PDFKHQ�� VR� GDVV� HU� NHLQH�%HGURKXQJ�PHKU�GDUVWHOOW�
0(16&+(1�:(5'(1�$//(6�*/$8%(1
6R�VWHOOHQ�ZLU�DOVR�IHVW��GDVV�+\SQRVH�JDQ]�XQG�JDU� HIIHNWLY� LVW�� 'HU� 0HFKDQLVPXV� YRQ�+\SQRVH� ]HLJW� GHXWOLFK�� GDVV�0HQVFKHQ� GXUFK�GLH� $QZHQGXQJ� YRQ� *HZDOW� GD]X� JHEUDFKW�ZHUGHQ�N|QQHQ��DQ�JHZLVVH�=XVWlQGH�XQG�VRJDU�DQ� LKUH�8PJHEXQJ�RGHU�DQ�3ROLWLN�]X�JODXEHQ��6RPLW� LVW� HV� I�U� HLQHQ� 3V\FKLDWHU� HUIRUGHUOLFK��HLQ�([SHUWH� LQ�GHU�$QZHQGXQJ�YRQ�*HZDOW�]X�VHLQ�� 6R� NDQQ� HU� VWLOOVFKZHLJHQGHQ� *HKRUVDP�KHUYRUUXIHQ�XQG�]ZDU�QLFKW�QXU�EHLP�(LQ]HOQHQ�LQ� GHU�%HY|ONHUXQJ�� VRQGHUQ� EHL�GHU�JHVDPWHQ�%HY|ONHUXQJ�XQG�LKUHU�5HJLHUXQJ��(U�PXVV�QXU�VHOEVW� HLQH� JHQ�JHQG� JHZDOWWlWLJH� 5ROOH�DQQHKPHQ�� HLQH� DXVUHLFKHQG� XQQDFKJLHELJH��XQPHQVFKOLFKH� (LQVWHOOXQJ� DQ� GHQ� 7DJ� OHJHQ��XQG� PDQ� ZLUG� LKP� JHKRUFKHQ� XQG� *ODXEHQ�VFKHQNHQ�� 'DV� *HELHW� GHU� +\SQRVH� LVW� HLQH�6DFKH� GHV� *ODXEHQV�� =X� ZHOFKHP� *ODXEHQ�NDQQ�PDQ�GLH�/HXWH�EULQJHQ"
6LH� N|QQHQ� GD]X� JHEUDFKW� ZHUGHQ�� DOOHV� ]X�JODXEHQ�� ZHQQ� HV� LKQHQ� PLW� DXVUHLFKHQGHU�*HZDOW� XQG� %UXWDOLWlW� EHLJHEUDFKW� ZLUG�� 'HU�*HKRUVDP�HLQHU�%HY|ONHUXQJ�LVW�VR�JXW��ZLH�VLH�EHUHLW� LVW� ]X� JODXEHQ�� 9HUDFKWHQVZHUWH�5HOLJLRQHQ��ZLH�GDV�&KULVWHQWXP��ZXVVWHQ�GDV��6LH�ZXVVWHQ�� GDVV� HLQH�%HY|ONHUXQJ� GXUFK� GLH�FKULVWOLFKHQ�7UXJELOGHU�YRQ�0HQVFKOLFKNHLW�XQG�*QDGH� YHUVNODYW� XQG� VRPLW� EHVlQIWLJW� ZHUGHQ�NRQQWH��ZHQQ�JHQ�JHQG�*ODXEHQ�HU]HXJW�ZLUG��$EHU�PDQ�PXVV� QLFKW� QXU� DXVUHLFKHQG�*HZDOW�]HLJHQ��JHQ�JHQG�8QPHQVFKOLFKNHLW��JHQ�JHQG�%UXWDOLWlW� XQG� 5RKKHLW�� XP� EHGLQJXQJVORVHQ�*ODXEHQ� XQG� GDGXUFK� DXFK� EHGLQJXQJVORVHQ�*HKRUVDP� ]X� VFKDIIHQ��'D� GHU�.RPPXQLVPXV�HLQH� 6DFKH� YRQ� *ODXEHQ� LVW�� LVW� VHLQ� 6WXGLXP�HLQ�6WXGLXP�GHU�*HZDOW�
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'LH� HUVWHQ� UXVVLVFKHQ� 3V\FKLDWHU�� ZHOFKH� EHL�GLHVHU� :LVVHQVFKDIW� 3LRQLHUDUEHLW� OHLVWHWHQ��YHUVWDQGHQ�JHQDX��GDVV�+\SQRVH�GXUFK�KHIWLJH�)XUFKW� KHUYRUJHUXIHQ� ZLUG�� 6LH� HQWGHFNWHQ��GDVV� VLH� DXFK� GXUFK� HPRWLRQDOHQ� 6FKRFN� XQG�DXFK� GXUFK� DXVVHURUGHQWOLFKH� (QWEHKUXQJHQ��DOV� DXFK� GXUFK� +LHEH� XQG� 'URJHQ�KHUYRUJHUXIHQ�ZHUGHQ�NDQQ�

817(5�'(0�'(&.0$17(/�'(5�$8725,7b7
8P�HLQHQ� KRKHQ�*UDG�DQ�+\SQRVHIlKLJNHLW� LQ�HLQHP� ,QGLYLGXXP�� HLQHU� *UXSSH� RGHU� HLQHU�%HY|ONHUXQJ� KHUYRU]XUXIHQ�� PXVV� LPPHU� HLQ�(OHPHQW� GHV� 6FKUHFNHQV� DXI� 6HLWHQ� GHU�5HJLHUHQGHQ�YRUKDQGHQ�VHLQ��'HU�3V\FKLDWHU�LVW�I�U� GLHVH� 5ROOH� VHKU� JXW� JHHLJQHW�� GHQQ� VHLQH�%UXWDOLWlWHQ� ZHUGHQ� LP� 1DPHQ� GHU�:LVVHQVFKDIW�EHJDQJHQ�XQG�VLQG�DXVVHUGHP�VR�XQHUNOlUOLFK� NRPSOH[� XQG� OLHJHQ� JlQ]OLFK�DXVVHUKDOE� GHV� PHQVFKOLFKHQ� 9HUVWlQGQLVVHV��'HU� 3V\FKLDWHU�� GHU� JHQ�JHQG� 6FKUHFNHQ� DXI�GLH�%HY|ONHUXQJ�DXV�EW��UXIW�DQ�VLFK�VFKRQ�EHL�YLHOHQ�0HQVFKHQ�*HLVWHVNUDQNKHLW� KHUYRU�� (LQ�3V\FKLDWHU� NDQQ� GDQQ� DOVR� JDQ]� XQWHU� GHP�'HFNPDQWHO� YRQ� $XWRULWlW� HLQH�3URSDJDQGDNDPSDJQH� EHJLQQHQ� XQG� DXFK�ZHLWHUI�KUHQ�� GLH� GLH� YHUVFKLHGHQHQ�ª%HKDQGOXQJHQ©� EHVFKUHLEW�� ZHOFKH� GLH�*HLVWHVNUDQNKHLWHQ� HUKDOWHQ� VROOHQ�� (U� VROOWH�MHGHU]HLW� GDUDXI� EHVWHKHQ�� GDVV� GLHVH�%HKDQGOXQJHQ� WKHUDSHXWLVFKHU� 1DWXU� XQG�QRWZHQGLJ� VLQG�� (U� NDQQ� LQ� MHGHP� VHLQHU�$UWLNHO�XQG�LQ�DOO�VHLQHQ�%�FKHUQ�HLQH�9LHO]DKO�YRQ� DQJHEOLFKHQ� +HLOXQJHQ� PLW� GLHVHQ�0HWKRGHQ� DQI�KUHQ�� $EHU� GLHVH� ª+HLOXQJHQ©�P�VVHQ� QLFKW� ZLUNOLFK� HLQH� *HQHVXQJ� YRQ�HLQHP� YHUZLUUWHQ� =XVWDQG� KHUYRUEULQJHQ�� 6R�ODQJH� GHU� SV\FKRSROLWLVFKH� $JHQW� RGHU� VHLQH�+DQGODQJHU� GLH� HLQ]LJHQ� $XWRULWlWHQ� DXI� GHP�*HELHW� YRQ� JHLVWLJHU� *HVXQGKHLW� XQG�*HLVWHVNUDQNKHLW�VLQG��ZLUG�LKU�:RUW�EH]�JOLFK�GHV� WKHUDSHXWLVFKHQ� :HUWHV� YRQ� VROFKHQ%HKDQGOXQJHQ�DOV�GHU�:DKUKHLW� OHW]WHU�6FKOXVV�DQJHVHKHQ�ZHUGHQ��.HLQ�/DLH�Z�UGH�HV�ZDJHQ��HLQ� 8UWHLO� �EHU� GHQ� JHLVWLJHQ� =XVWDQG� HLQHU�3HUVRQ� DE]XJHEHQ�� GLH� GHU� 3V\FKLDWHU� EHUHLWV�I�U�JHLVWHVNUDQN�HUNOlUW�KDW�

'LH� 3HUVRQ� VHOEVW� LVW� QLFKW� IlKLJ�� VLFK� ]X�EHVFKZHUHQ�XQG�LKUH�)DPLOLH� � ZLH�VSlWHU�QRFK�DXVJHI�KUW� ZHUGHQ� ZLUG� � KDW� GXUFK� GLH�*HLVWHVNUDQNKHLW� LQ� LKUHU� 0LWWH� EHUHLWV� HLQHQ�VFKOHFKWHQ� 5XI�� (V� G�UIHQ� NHLQH� DQGHUHQ�6FKLHGVULFKWHU� �EHU� *HLVWHVNUDQNKHLW�H[LVWLHUHQ��VRQVW�N|QQWH�HV�KHUDXVNRPPHQ��GDVV�GLH DOV�%HKDQGOXQJ�DXVJHJHEHQHQ��EDUEDULVFKHQ�0HWKRGHQ�QLFKW�WKHUDSHXWLVFKHU�1DWXU�VLQG�
(LQ�SV\FKRSROLWLVFKHU�$JHQW�KDW�NHLQ�,QWHUHVVH�DQ� �WKHUDSHXWLVFKHQ� 0DVVQDKPHQ�� RGHU�+HLOXQJ��

-H� JU|VVHU� GLH� $Q]DKO� YRQ� *HLVWHVNUDQNHQ� LQ�GHP� /DQG� LVW�� LQ� GHP� HU� ZLUNW�� XPVR� PHKU�0HQVFKHQ� GHU� %HY|ONHUXQJ� ZHUGHQ� LQ� VHLQHQ�(LQIOXVVEHUHLFK� NRPPHQ� XQG� XPVR� JU|VVHU�ZHUGHQ�VHLQH�0|JOLFKNHLWHQ�VHLQ��
'D�GDV�3UREOHP�DQVFKHLQHQG�XQNRQWUROOLHUEDUH�$XVPDVVH�DQQLPPW��NDQQ�HU�PHKU�XQG�PHKU�LQ�HLQHU� 1RWVWDQGVVLWXDWLRQ� RSHULHUHQ�� ZHOFKH�ZLHGHUXP�GHUDUWLJH�%HKDQGOXQJVPHWKRGHQ�ZLH�(OHNWURVFKRFN�� SUlIURQWDOH� /RERWRPLH��WUDQVRUELWDOH� /HXNRWRPLH� XQG� DQGHUH�2SHUDWLRQHQ� UHFKWIHUWLJHQ�� GLH� LQ� 5XVVODQG�VFKRQ� ODQJH� EHL� SROLWLVFKHQ� *HIDQJHQHQ�YRUJHQRPPHQ�ZHUGHQ�',(�1,9($86�'(5��%587$/,7b7
(V� OLHJW� LP� ,QWHUHVVH� GHV�3V\FKLDWHUV�� GDVV� GLH�0|JOLFKNHLW�� *HLVWHVNUDQNH� ]X� KHLOHQ�� HLQ� I�U�DOOH�PDO� I�U� JHVHW]ZLGULJ� HUNOlUW� ZLUG��:HJHQ�GHV� *HKRUVDPV� LQ� GHU� %HY|ONHUXQJ� XQG� GHU�DOOJHPHLQHQ� 5HDNWLRQ� PXVV� HLQ� 1LYHDX� GHU�%UXWDOLWlW� XP� MHGHQ� 3UHLV� DXIUHFKWHUKDOWHQ�ZHUGHQ�� 8QG� LQ� GHP� JHQ�JHQG� %UXWDOLWlW� EHL�GHQ� 3DWLHQWHQ� DQJHZHQGHW� ZLUG�� � ZLUG� GHU�JU|VVWH� 7HLO� GHU� %HY|ONHUXQJ� VR� JXW�ZLH� DOOHV�JODXEHQ��ZDV��EHU�GLH�3DWLHQWHQ�JHVDJW�ZHUGHQ�ZLUG�� 'DU�EHU� KLQDXV�� XQG� ZDV� QRFK� YLHO�ZLFKWLJHU�LVW��PXVV�GHU�%HUHLFK�GHV�9HUVWDQGHV�DXVUHLFKHQG� GXUFK� GHQ� SV\FKRSROLWLVFKHQ�$JHQWHQ� � � EHKHUUVFKW� ZHUGHQ�� GDPLW� MHGHU�*UXQGVDW]��GHU�DXI�GHP�*HELHW�GHV�9HUVWDQGHV�JHOHKUW� ZLUG�� ZLH� K\SQRWLVLHUW� �EHUQRPPHQ�ZLUG�
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'D� GHU� SV\FKRSROLWLVFKH� $JHQW� MHGHQ�3V\FKRORJLHNXUV� LQ� VHLQHP� *HELHW� �EHUZDFKW��NDQQ� HU� VR� HLQH� NRPSOHWWH� 5HIRUPDWLRQ� GHU�(U]LHKXQJVSUR]HVVH� YRQ� N�QIWLJHQ� )�KUHUQ�HLQHV� /DQGHV� HUUHLFKHQ� XQG� VLH� VR� I�U� GHQ�.RPPXQLVPXV�YRUEHUHLWHQ�
8P� *HKRUVDP� ]X� HUKDOWHQ�� PXVV� HLQHP�*ODXEHQ� JHVFKHQNW� ZHUGHQ�� � :HQQ� HLQHP�JHQ�JHQG�*ODXEHQ� JHVFKHQNW� ZLUG�� GDQQ�ZLUG�LKP� IUDJORV� JHKRUFKW��:HQQ� HU�*O�FN� KDW� XQG�MHPDQGHQ�LQ�VHLQH�+lQGH�EHNRPPW��GHU�HQJ�PLW�HLQHU�SROLWLVFKHQ�RGHU�ZLFKWLJHQ�3HUVRQ�]X�WXQ�KDW�� GDQQ� ZLUG� GLHVHU� )DNWRU� GHV� *HKRUVDPV�VHKU�ZLFKWLJ�� (LQH� JHZLVVH�0HQJH� YRQ� )XUFKW�RGHU� 6FKUHFNHQ� PXVV� LQ� GHU� 3HUVRQ�� GLH�EHKDQGHOW� ZLUG�� HU]HXJW�ZHUGHQ�� VR� GDVV� GLHVH�3HUVRQ�GDQQ�VRIRUW�%HIHKOH�YRQ�GHP�3V\FKLDWHU�YROOVWlQGLJ� XQG� IUDJORV� �EHUQLPPW� XQG� GDPLW�GLH� 7DWHQ� GHU� 3HUVRQ�� XP� GLH� HV� JHKW��EHHLQIOXVVW�ZHUGHQ�N|QQHQ�
0LW� GHU� 7DWVDFKH�� GLHVHQ�%HZXVVWVHLQV]XVWDQG�EHL� HLQHU� %HY|ONHUXQJ� XQG� LKUHQ� $QI�KUHUQ�KHUYRU]XEULQJHQ� � QlPOLFK�� GDVV� HLQHP�SV\FKRSROLWLVFKHQ� $JHQWHQ� MHGHU]HLW� JHJODXEW�ZHUGHQ� PXVV� � N|QQWH� VFKOLHVVOLFK� VHKU� YLHO�HUUHLFKW�ZHUGHQ��(V�LVW�VHKU�ZRKO�GHQNEDU��GDVV�3V\FKLDWHU� LQ�HLQHP�/DQG�ZLH�GHQ�9HUHLQLJWHQ�6WDDWHQ�� GLH� HQJVWHQ� %HUDWHU� YRQ� 3ROLWLNHUQ�ZHUGHQ� XQG� GDQQ� VRJDU� %HUDWHU� HLQHU� JDQ]HQ�SROLWLVFKHQ� 3DUWHL� EH]�JOLFK� LKUHQ�:DKONDPSIPDVVQDKPHQ��1XU��:HLWEOLFN��]lKOW��GDEHL�� *ODXEH� ZLUG�� GXUFK� HLQH� EHVWLPPWH�0HQJH�DQ�)XUFKW�XQG�6FKUHFNHQ�DXI�DXWRULWlUHU�(EHQH�HU]HXJW�XQG�GDUDXI�IROJW�*HKRUVDP�817(5�'(0�(,1)/866�921�%()(+/(1
'LH� DOOJHPHLQH� 3URSDJDQGD�� GLH� GHU�3V\FKRSROLWLN� DP� GLHQOLFKVWHQ� ZlUH�� OlJH� LQ�HLQHU� IRUWGDXHUQGHQ� %HWHXHUXQJ�� GDVV�EHVWLPPWH�DXWRULWlUH�.UlIWH�DXI�GHP�*HELHW�GHU�+HLOXQJ�� GLHVHV� RGHU� MHQHV� I�U� GLH� ULFKWLJH�%HKDQGOXQJ�YRQ�*HLVWHVNUDQNKHLW�KDOWHQ��'LHVH�%HKDQGOXQJHQ� P�VVHQ� LPPHU� HLQ� JHZLVVHV�0DVV� DQ� *UDXVDPNHLW� EHLQKDOWHQ�� 'LH�3URSDJDQGD� VROOWH� ZHLWHUJHI�KUW� ZHUGHQ� XQG�GDV� YHUPHKUWH� $XINRPPHQ� YRQ�*HLVWHVNUDQNKHLW�LQ�HLQHP�/DQG�EHWRQHQ��'DQQ�NDQQ� GHU� JHVDPWH� %HUHLFK� GHV� PHQVFKOLFKHQ�9HUKDOWHQV� ]XP� 1XW]HQ� GHV� /DQGHV� ]X� JXWHU�OHW]W�LQ�DEQRUPDOHV�9HUKDOWHQ�HUZHLWHUW�ZHUGHQ��6RPLW� N|QQWH� MHGHU�� GHU� HLQH� %HVRQGHUKHLW�

DXIZHLVW�� LQVEHVRQGHUH�GLH�hEHUVSDQQWKHLW��GLH�3V\FKRSROLWLN� ]X� EHNlPSIHQ�� ]XP�6WLOOVFKZHLJHQ� JHEUDFKW� ZHUGHQ�� ZHLO� GHU�SV\FKRSROLWLVFKH�$JHQW�GLH�0HLQXQJ�YHUWULWW��HU�YHUKDOWH� VLFK� XQQRUPDO�� 'LHV� ZLUG� GDQQ� GLH�3HUVRQ� PLW� HWZDV� *O�FN� LQ� GLH� +lQGH� GHV�3V\FKLDWHUV� DXVOLHIHUQ�� GDPLW� GLHVHU� LKQ� I�U�LPPHU� XQVFKlGOLFK� PDFKW� RGHU� LKQ� PLW�6FKPHU]�'URJHQ+\SQRVH� LQV� DQGHUH� /DJHU�EULQJW�
$XI� GHP�*HELHW� GHV�*HKRUVDPV� VHOEVW�� LVW� GHU�EHVWH� *HKRUVDP� GHUMHQLJH�� ZHOFKHU� QLFKW��EHUOHJW�� 'HP� JHJHEHQHQ� %HIHKO� PXVV� GLH�3HUVRQ� RKQH� hEHUOHJXQJ� JHKRUFKHQ�� 'HU�%HIHKO� PXVV� GHVKDOE� WLHIHU� DOV� GLH�*HGDQNHQSUR]HVVH� GHU� ]X� EHHLQIOXVVHQGHQ�3HUVRQ�LPSODQWLHUW�ZHUGHQ��XQG�PXVV�DXI�GLHVH�VR� HLQZLUNHQ�� GDVV� VLH� � NHLQHQ�YHUVWDQGHVPlVVLJHQ�9HUGDFKW�VFK|SIHQ�NDQQ�
(V� OLHJW� LP� ,QWHUHVVH� GHU� 3V\FKRSROLWLN�� GDVV�GHU� %HY|ONHUXQJ� JHVDJW� ZLUG�� GDVV� HLQH�K\SQRWLVLHUWH�3HUVRQ�QLFKW�JHJHQ�LKUHQ�HLJHQHQ�:LOOHQ� KDQGHOW�� GDVV� VLH� NHLQH� XQPRUDOLVFKHQ�7DWHQ� YROOEULQJHQ� XQG� VLFK� VHOEVW� LQ� *HIDKU�EULQJHQ�ZLUG��
8QG� ZlKUHQG� GLHV� ]ZDU� I�U� OHLFKWH�6DORQK\SQRVH�VWLPPW��WULIIW�HV�JDQ]�VLFKHU�QLFKW�I�U� %HIHKOH� ]X�� GLH� XQWHU� (OHNWURVFKRFN��'URJHQ�RGHU� VFKZHUHU�%HVWUDIXQJ�HLQJHSIODQ]W�ZXUGHQ�
(V� PXVV� DEVROXW� GDUDXI� JH]lKOW� ZHUGHQ�� GDVV�GLHV� YRQ� GHQ� SV\FKRSROLWLVFKHQ� $JHQWHQ�DEJHVWULWWHQ� ZLUG� �� GHQQ� VROOWH� HV� DOOJHPHLQ�EHNDQQW� ZHUGHQ�� GDVV� 3HUVRQHQ� XQWHU� GHP�(LQIOXVV� YRQ� %HIHKOHQ� LQ� WLHIHU� +\SQRVH�%HIHKOHQ� JHKRUFKHQ� Z�UGHQ�� GLH� I�U� VLH�VFKlGOLFK� VLQG� XQG� VLH� XQPRUDOLVFKH� 7DWHQ�EHJHKHQ� ODVVHQ�� GDQQ� Z�UGHQ� GLH� 7DWHQ� YRQ�YLHOHQ� /HXWHQ�� GLH� XQZLVVHQWOLFK� I�U� GHQ�.RPPXQLVPXV� DUEHLWHQ�� QXU� DOO]X� JXW�YHUVWDQGHQ� ZHUGHQ�� 0HQVFKHQ� XQWHU�WLHIK\SQRWLVFKHU� %HIHKOVJHZDOW� VROOWHQ�DQVFKHLQHQG� DXV� HLJHQHP� $QWULHE� XQG� DXV�HLJHQHU�hEHU]HXJXQJ�KDQGHOQ�
%(',1*81*6/26(5�*(+256$0
'DV� JDQ]H� *HELHW� SV\FKRSROLWLVFKHU� +\SQRVH��XQG� GHU� 3V\FKRSROLWLN� DOOJHPHLQ�� KlQJW� ]X�
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VHLQHP� HLJHQHQ� 6FKXW]� YRQ� GHP� DQGDXHUQGHQ�3URWHVW�VHLWHQV�DXWRULWlUHU�.UHLVH�DE��GDVV�GLHVH�'LQJH� JDU� QLFKW� P|JOLFK� VLQG�� 8QG� VROOWH�LUJHQGZDQQ� VROOWH� HU� VRIRUW� HUNOlUHQ�� GDVV� GLH�JDQ]H� 6DFKH� DXV� SK\VLVFKHU� 6LFKW� XQP|JOLFK�VHL�XQG�VHLQH�DXWRULWlUH�6WHOOXQJ�GD]X�EHQXW]HQ��DOOH� $QVFKXOGLJXQJHQ� DE]XZHKUHQ�� 6ROOWHQ� MH�LUJHQGZHOFKH� SV\FKRSROLWLVFKHQ� 6FKULIWHQ� DQV�/LFKW� NRPPHQ�� GDQQ� PXVV� PDQ� VLH� QXU� DOV�)lOVFKXQJHQ� � GDUVWHOOHQ� XQG� VLH� GXUFK�/lFKHUOLFKNHLW� XQVFKlGOLFK�PDFKHQ��$XI� GLHVH�:HLVH� N|QQHQ� SV\FKRSROLWLVFKH� $NWLYLWlWHQ�OHLFKW�JHVFK�W]W�ZHUGHQ�
:HQQ� SV\FKRSROLWLVFKH� $NWLYLWlWHQ� HLQHQ�EHVWLPPWHQ�+|KHSXQNW�HUUHLFKW�KDEHQ��ZLUG�HV�YRQ� GD� DQ� IDVW� XQP|JOLFK� VHLQ�� VLH� ZLHGHU�U�FNJlQJLJ� ]X� PDFKHQ�� GHQQ� GLH� %HY|ONHUXQJ�VWHKW� GDQQ� EHUHLWV� XQWHU� *HKRUVDPVGUXFN�JHJHQ�EHU�GHQ�SV\FKRSROLWLVFKHQ�$JHQWHQ�XQG�VHLQHQ�+DQGODQJHUQ��'DV�(OHPHQW�*HKRUVDP�LVW�ZLFKWLJ��GHQQ�GHU�XQHLQJHVFKUlQNWH�*ODXEHQ�DQ�GHQ� SV\FKRSROLWLVFKHQ� $JHQWHQ� PDFKW� VHLQH�$XVVDJH� XQZLGHUOHJEDU� XQG� MHJOLFKH�+HUDXVIRUGHUXQJ� GHU� SV\FKRSROLWLVFKHQ��2SHUDWLRQHQ�QXOO�XQG�QLFKWLJ�
$P�EHVWHQ�ZlUH�HV��MHGH�3RVLWLRQ�LQQH]XKDEHQ��DQ� GLH� VLFK� %HDPWH� PLW� LKUHQ� DXINRPPHQGHQ�)UDJHQ� RGHU� LKUHP� 9HUGDFKW� ]XP� 7KHPD�3V\FKRSROLWLN�ZHQGHQ�Z�UGHQ�
'HVKDOE� VROOWH� VLFK�HLQ�SV\FKLDWULVFKHU�%HUDWHU�LQ� GHU� 1lKH� MHGHU� ZLFKWLJHQ� 5HJLHUXQJVVWHOOH�EHILQGHQ��'D�DOOH�9HUGDFKWVPRPHQWH�GDQQ��EHU�LKQ� JHKHQ� Z�UGHQ�� Z�UGHQ� QLHPDOV� $NWLRQHQ�XQWHUQRPPHQ�XQG�GLH�=LHOH�GHV�.RPPXQLVPXV�N|QQWHQ�LQ�GLHVHU�1DWLRQ�YHUZLUNOLFKW�ZHUGHQ�
0HWKRGHQ�GLHVHU�$UW��VLQG�XQVHU��EHVWHU�6FKXW]��DEHU� �EHU� DOO� GHQ� 9HUWHLGLJXQJHQ� VWHKW� GHU�EHGLQJXQJVORVH� *HKRUVDP� YRQ� 6HLWHQ� GHU�%HDPWHQ�XQG�GHU�%HY|ONHUXQJ�LP�DOOJHPHLQHQ��XQG� ]ZDU� DXIJUXQG� GHU� 3RVLWLRQ�� GLH� GHU�3V\FKLDWHU� DXI� GHP� *HELHW� GHU� +HLOXQJ� LQQH�KDW�=:,6&+(1�5(6h0((�
3V\FKRSROLWLN� LVW� GLH�.XQVW� XQG�:LVVHQVFKDIW��+HUUVFKDIW� �EHU� *HGDQNHQ� XQG� /R\DOLWlW� YRQ�,QGLYLGXHQ�� %HDPWHQ�� .LQGHU�� %HK|UGHQ��0DVVHQ� XQG� 1DWLRQHQ� DXV]X�EHQ�� 'HU� KLHU�YRUOLHJHQGH��7H[W�LVW�HLQ�7HLO�GHV�VRZMHWLVFKHQ��6FKXOXQJV� 3URJUDPPV�� � DXV� GHU� bUD� 6WDOLQ�

ZXUGH� DXV� GHP� UXVVLVFKH� LQV� HQJOLVFKH� XQG�GDQQ� LQV�GHXWVFKH�hEHUVHW]W�� �(V�NOLQJW� �GDKHU�VWHOOHQZHLVH� HWZDV� �KROSULJ��� � :LU� KDEHQ�YHUVXFKW��GHQ�7H[W�P|JOLFKVW�RULJLQDOJHWUHX�]X�EHODVVHQ�XQG�GHQQRFK�OHVEDU�]X�JHVWDOWHQ�
*OHLFK]HLWLJ� EHGHXWHW� 3V\FKR�3ROLWLN� �HJDO� RE�GXUFK� FKHPLVFKH�WHFKQLVFKH�0LWWHO� XQWHUVW�W]W��GHQ� 9ROO]XJ� GHU� (UREHUXQJ� YRQ�)HLQGHVQDWLRQHQ� PLWWHOV� ªJHLVWLJHU� +HLOXQJ©��'D� DXI� GLHVHP� *HELHW� VHLW� ����� HLQH� HQJH�=XVDPPHQDUEHLW� ]ZLVFKHQ� 'HXWVFKODQG��5XVVODQG� XQG� $PHULND� EHVWHKW� �GHU�JHPHLQVDPH�)DNWRU�ZDUHQ�GLH�ZHOWZHLW�DNWLYHQ�M�GLVFKHQ� 3V\FKLDWHU�� JHOWHQ� GLH� KLHU� I�U� GLH�6RZMHWXQLRQ� ]XVDPPHQJHVWHOOWHQ� )DNWHQ� PLW�YHUVFKLHGHQHQ� ,QWHQVLWlWHQ� JHQDXVRJXW� I�U�MHGHV� DQGHUH� /DQG�� :LU� G�UIHQ� HULQQHUQ�� LQ�5XVVODQG� ZXUGHQ� DXFK� DPHULNDQLVFKH�6WXGHQWHQ�DXI�GLHVHP�*HELHW� LQGRNWULQLHUW� XQG�YLFH�YHUVD�
:LH�EHNDQQW��EHGLHQHQ�VLFK�DXFK�YHUVFKLHGHQH�6HNWHQ� GHU� JOHLFKHQ� 9RUJDQJVZHLVH�� GDUXQWHU�DXFK� GLH� YRQ� /�� 5RQ� +XEEDUG JHJU�QGHWH�6&,(172/2*,(�.,5&+(��
%HULMD� GHU� QHEHQ� 6WDOLQ ZLH� PDQ� ZHLVV� GHU�DEVROXW�JU|VVWH�6FKOlFKWHU�GHU�0HQVFKKHLW�ZDU��EHLGH�QXU�]XIlOOLJ�M�GLVFK"��VDJWH�]ZDU�VHLQHQ�DPHULNDQLVFKHQ� 6WXGHQWHQ�� GDVV� � GLH�3V\FKRSROLWLNHU� � MHGH� LQ� $PHULND� YRUKDQGHQH�6SLHODUW� YRQ� �JHLVWLJHU� +HLOXQJ�� YHUQLFKWHQ�P�VVHQ�� JHQDX� JHQRPPHQ� ZLUG� DEHU� QXU� HLQH�$UW� GHU� *HKLUQZlVFKH� GXUFK� HLQH� DQGHUH�HUVHW]W�'(5�0(16&+��(,1�5(,=�5($.7,216�7,(5
6HKU�GHXWOLFK�]X�VHKHQ�LVW�GLHVH�9RUJDQJVZHLVH�LQ� 'HXWVFKODQG� KHXWH�� ZR� ��� -DKUH�*HKLUQZlVFKH� XQG� 8PHU]LHKXQJ� LQ� GHU�KHXWLJHQ�*HQHUDWLRQ� EHUHLWV� LKUH� YHUKHHUHQGHQ�)U�FKWH�WUDJHQ�
:LU�ZHLVHQ�DEHU�LPPHU�ZLHGHU�GDUDXI�KLQ��GDVV�3V\FKRDQDO\VH� HLQH� 'RPlQH� GHV� M�GLVFKHQ�.XOWXU� XQG� 3HUVRQHQNUHLVHV� LVW� XQG� GHVKDOE�DXFK� LQ� GHU� YRQ� =LRQLVWHQ� UHJLHUWHQ� XQG�GRPLQLHUWHQ� 6RZMHWXQLRQ� GLH� W|GOLFKVWHQ�$XVZLUNXQJHQ� KDWWH�� 'DU�EHU� VROOWH� HV��EHUKDXSW�NHLQH�8QVWLPPLJNHLW�JHEHQ�
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'LH�6&,(172/2*,(�.,5&+( KHXWH�OLHIHUW�GHQ� EHVWHQ� %HZHLV� I�U� GLHVHV� 1HW]ZHUN� GHU�3V\FKRSROLWLN�� � 6HLW� HLQLJHQ� -DKUHQ� LVW� GLHV�.LUFKH� QLFKW� PHKU� HLQ� �XQDEKlQJLJHU�� 9HUHLQ�VRQGHUQ� ZXUGH� YRP� $'/�� GLH� M�GLVFKH�'HIDPDWLRQ� /HDJXH� $'/� JHVFKOXFNW�� 'LHVH�]LRQLVWLVFK� IUHLPDXUHULVFKH� 7HUURU� XQG�9HUOHXPGXQJV� 2UJDQLVDWLRQ� XQWHU� (GJDU�%URQIPDQ JLOW� DOV� 6SH]LDOLVW� I�U� GLH�9HUEUHLWXQJ� YRQ� /�JHQ�� +DOEZDKUKHLWHQ� XQG�SV\FKRORJLVFKHU�.ULHJVI�KUXQJ���'LH�7DWVDFKH��GDVV� ]ZLVFKHQ� GHU� $'/�� GHP� &,$�� )%,� XQG�0266$'� E]Z�� .*%� XQG� VHOEVW� GHU�DPHULNDQLVFKHQ� 1HR�1D]L�6]HQH� HQJH�=XVDPPHQDUEHLW� DXI� ]DKOUHLFKHQ� (EHQHQ�KHUUVFKW�� G�UIWH� ZRKO� QLHPDQGHQ� PHKU��EHUUDVFKHQ�
'HU�������QDFK��'HXWVFKODQG�DXVJHOLHIHUWH�XQG�GRUW��YRU�*HULFKW�JHVWHOOWH�$PHULNDQHU�*DU\�5��/DXFN LVW� RIIHQEDU� GDV� 2SIHUODPP�� GDV�%DXHUQRSIHU� LQ� GLHVHP� 'UDPD� XP� � 'HV�,QIRUPDWLRQ� XQG�JOREDOHU�*HKLUQZlVFKH� �VLHKH�QDFKVWHKHQGHQ� $UWLNHO� �EHU� GDV� SHUIHNWH�=XVDPPHQVSLHO�LQWHUQDWLRQDOHU�*HKHLPGLHQVWH�
:LH� DXFK� LPPHU�� GHU� 0HQVFK� LVW� HLQ� 5HL]�5HDNWLRQV�7LHU�� 6HLQH� NRPSOHWWHQ� 9HUVWDQGHV�P|JOLFKNHLWHQ�� VRJDU� VHLQH� (WKLN� XQG� VHLQH�0RUDO� EHUXKHQ� DXI� HLQHU� 5HL]� 5HDNWLRQV�0DVFKLQHULH�� 'LHV� ZXUGH� VFKRQ� YRU� ODQJHP�VFKRQ� YRQ� HLQHP� :LVVHQVFKDIWHU� QDPHQV�3DYORY�� EHZLHVHQ� XQG GLHVH� 3ULQ]LSLHQ� VLQG�VFKRQ� ODQJH� EHL� GHU� %HKDQGOXQJ� YRQ� .LQGHUQ�XQG� EHL� GHU� (U]HXJXQJ� YRQ� HLQHP� RSWLPDOHQ�9HUKDOWHQ�GHU�%HY|ONHUXQJ�LP�*HEUDXFK�$1$720,(�'(6�5(,=�5($.7,216�0(&+$1,6086
'D�HU�QRUPDO�NHLQHQ�HLJHQHQ�:LOOHQ�KDW��NDQQ�GHU�0HQVFK� OHLFKW� GXUFK� GHQ�5HL]� 5HDNWLRQV�0HFKDQLVPXV� EHKDQGHOW� ZHUGHQ�� (V� JHQ�JW�HLQHQ� 5HL]� LQ� GLH� JHLVWLJH� $QDWRPLH� GHV�0HQVFKHQ� HLQ]XSIODQ]HQ�� XP� GLHVHQ� 5HL]� ]X�MHGHU�=HLW�GXUFK�HLQH�%HIHKOVTXHOOH�YRQ�DXVVHQ�ZLHGHU�LP�%HZXVVWVHLQ�]X�UHDNWLYLHUHQ�
'HU�0HFKDQLVPXV�YRQ�5HL]�5HDNWLRQ�LVW�OHLFKW�YHUVWlQGOLFK�� 'HU� .|USHU� NRSLHUW� %LOGHU� YRQ�MHGHU� $NWLYLWlW� LQ� GHU� 8PJHEXQJ� GHV�,QGLYLGXXPV�� :HQQ� GLH� 8PJHEXQJ� %UXWDOLWlW��7HUURU�� 6FKRFN� XQG� DQGHUH� GHUOHL� $NWLYLWlWHQ�HLQVFKOLHVVW�� GDQQ� VFKOLHVVW� GDV� HQWVWDQGHQH�JHLVWLJH� (LQGUXFNVELOG� DOOH� %HVWDQGWHLOH� GHU�

8PJHEXQJ� PLW� HLQ�� :HQQ� GDV� ,QGLYLGXXP�VHOEVW� LQ�GLHVHP�0RPHQW�YHUOHW]W�ZXUGH��GDQQ�ZLUG� GLH� 9HUOHW]XQJ� VHOEVW� ZLHGHU�KHUYRUNRPPHQ�� ZHQQ� VLH� YRQ� HLQHU� lXVVHUHQ�%HIHKOVTXHOOH�DXIJHUXIHQ�ZLUG�
$OV�%HLVSLHO�NDQQ�DQJHI�KUW�ZHUGHQ��GDVV�ZHQQ�HLQH� 3HUVRQ� JHVFKODJHQ�ZLUG� XQG� IRUWZlKUHQG�EHL� GHQ� 6FKOlJHQ� JHVDJW� EHNRPPW�� GDVV� VLH�EHVWLPPWHQ� %HDPWHQ� JHKRUFKHQ� PXVV�� GDQQ�ZLUG� VLH� EHJLQQHQ� GHQ� 6FKPHU]� ZLHGHU� ]X�I�KOHQ� LQ� GHP� 0RPHQW�� ZR� VLH� DQIlQJW�XQJHKRUVDP� ]X� VHLQ�� 'HU� HLQJHSIODQ]WH�6FKPHU]� VHOEVW� ZLUG� VLFK� ZLH� HLQ� 3ROL]LVW�YHUKDOWHQ��GHQQ�GLH�(UIDKUXQJ�GHV�,QGLYLGXXPV�]HLJW�LKP��GDVV�HU�EHVWLPPWH�%HDPWH�QLFKW�RKQH�6FKPHU]� EHNlPSIHQ� NDQQ��'HU�9HUVWDQG� NDQQ�PLW� VHLQHQ� 5HL]�5HDNWLRQHQ� VHKU� NRPSOL]LHUW�ZHUGHQ�� :LH� DQKDQG� YRQ� +\SQRVH� OHLFKW�JH]HLJW� ZHUGHQ� NDQQ�� LVW� HV� PLW� 6FKOlJHQ��6FKRFN�� RGHU� GHU� (U]HXJXQJ� YRQ� )XUFKW� LP�9HUVWDQG�P|JOLFK�� JDQ]H�.HWWHQ� YRQ�%HIHKOHQ�]X� HU]HXJHQ�� GLH� LP� =XVDPPHQKDQJ�PLW� HLQHU�JURVVHQ� $Q]DKO� YRQ� NRPSOL]LHUWHQ� 7DWHQ�VWHKHQ�� XQG� GLHVH� ZHUGHQ� GDQQ� LP� 9HUVWDQG�YHUERUJHQ� EOHLEHQ�� ELV� VLH� GXUFK� GLH� ]XU�%HVWUDIXQJ� YHUJOHLFKEDUHQ� 6LWXDWLRQHQ� LQ� GHU�8PJHEXQJ�ZDFKJHUXIHQ�ZHUGHQ��

'HQ� 5HL]� QHQQHQ� ZLU� GHQ� ��0RPHQW� GHU�%HVWUDIXQJ³�� ZREHL� GHU� 5HDNWLRQV�0HFKDQLVPXV�QXU�HLQHQ�NOHLQHQ�7HLO�GHV�5HL]HV�EHLQKDOWHQ�PXVV��XP�GDV�JHLVWLJH�(LQGUXFNVELOG�KHUYRU]XUXIHQ� XQG� VLFK� GHU� 9RUJDQJ� YRQ�6FKPHU]� ZLHGHU� DXI� GHQ� .|USHU� DXVZLUNHQ�NDQQ�
)D]LW��6R� ODQJH�GDV� ,QGLYLGXXP�GHP�%LOG�RGHU�GHP� %HIHKO� GHU� 5HL]�(LQSIODQ]XQJ� )ROJH�OHLVWHW��LVW�HV�DXFK�IUHL�YRQ�6FKPHU]HQ�
'(1�:,//(1�%5(&+(1
'DV� 9HUKDOWHQ� YRQ� .LQGHUQ� ZLUG� DXI� GLHVH�:HLVH� LQ� MHGHP� ]LYLOLVLHUWHQ� /DQG� UHJXOLHUW��'HU� 9DWHU� ZLUG�� XP� EHLP� .LQG� VRIRUWLJHQ�*HKRUVDP� XQG� 7UDLQLQJ� ]X� HUUHLFKHQ�� EHL�PHKUHUHQ� *HOHJHQKHLWHQ� N|USHUOLFKH� *HZDOW�DQZHQGHQ� XQG� QDFKGHP� HU� PHKUHUH� 0DOH�SK\VLVFKH� 6WUDIH� EHLP� .LQG� DQJHZHQGHW� KDW��VLHKW� HU� PLW� *HQXJWXXQJ�� GDVV� GDV� .LQG� LKP�



��',(�.8167�'(5�*(+,51:b6&+(����� ���$XIODJH������������

��25,21�38%/,6+,1*�,17������32%������&=�������%UHFODY��KWWS���ZZZ�RVWDUD�RUJ�DXWRU���������������HPDLO��RVWDULFL#RVWDUD�RUJ
��

MHGHVPDO��ZHQQ�HU�VSULFKW��DEVROXW�JHKRUFKW��'D�DEHU� (OWHUQ� PLW� LKUHQ� .LQGHUQ� QDFKVLFKWLJ� ]X�VHLQ� SIOHJHQ�� EHVWUDIHQ� VLH� QXU� VHOWHQ�DXVUHLFKHQG� JHQXJ�� XP� ZLUNOLFK� RSWLPDOHQ�*HKRUVDP� ]X� HU]HXJHQ�� 'LH� )lKLJNHLW� GHV�2UJDQLVPXV� 6WUDIH� ]X� ZLGHUVWHKHQ� LVW� VHKU�JURVV�� 7RWDOH� XQG� EHGLQJXQJVORVH� 5HDNWLRQ�NDQQ�QXU�PLW�JHQ�JHQG�EUXWDOHP�5HL]� HUUHLFKW�ZHUGHQ�� GHU� GHQ� 2UJDQLVPXV� WDWVlFKOLFK�YHUOHW]W�
'LH� 0HWKRGH� GHU� .RVDNHQ� HLQ� ZLOGHV� 3IHUG�DE]XULFKWHQ�� JLEW� HLQ� Q�W]OLFKHV� %HLVSLHO�� 'DV�3IHUG� ZLUG� VLFK� QLFKW� VHOEVW� ]�JHOQ� RGHU�LUJHQGHLQHQ� %HIHKO� GHV� 5HLWHUV� EHIROJHQ�� 'HU�5HLWHU�� GHU� HV� DEULFKWHQ� P|FKWH�� EHVWHLJW� HV��QLPPW� HLQH� )ODVFKH� :RGND� XQG� ]HUVFKOlJW�GLHVH� ]ZLVFKHQ� GHQ� 2KUHQ� GHV� 7LHUHV�� 'DV�3IHUG��DXI�VHLQH�.QLH�JH]ZXQJHQ��PLW�$ONRKRO�LQ�GHQ�$XJHQ��GHQ�HV�IlOVFKOLFKHUZHLVH�I�U�%OXW�KlOW��ZHQGHW� VHLQH�$XIPHUNVDPNHLW� VRIRUW� XQG�ZHLWHUKLQ� DXI� GHQ� 5HLWHU� XQG� PXVV� QLH� PHKU�DEJHULFKWHW� ZHUGHQ�� 6FKZLHULJNHLWHQ� EHL� GHU�$EULFKWXQJ�YRQ�3IHUGHQ�JLEW�HV�QXU�GDQQ��ZHQQ�QXU� OHLFKWH� %HVWUDIXQJ� EHQXW]W� ZLUG�� (V� JLEW�U�KUVHOLJH� 6HQWLPHQWDOLWlW� EH]�JOLFK� �GHQ�:LOOHQ�EUHFKHQ���DEHU�ZDV�KLHU�JHEUDXFKW�ZLUG�LVW�HLQ�JHKRUVDPHV�3IHUG�XQG�QXU�DXVUHLFKHQGH�%UXWDOLWlW�VFKDIIW�HLQ�JHKRUVDPHV�3IHUG�
'HU��5HL]�5HDNWLRQV�0HFKDQLVPXV�GHV�.|USHUV�LVW� GHUJHVWDOW�� GDVV� 6FKPHU]� XQG� %HIHKO�XQWHUWHLOW� VLQG� XQG� VLFK� ZLGHUVSUHFKHQ�� 'DV�JHLVWLJH� (LQGUXFNVELOG� GHU� %HVWUDIXQJ� ZLUG�QLFKW� DXI� GLH� 3HUVRQ� ZLUNHQ�� DXVVHU� ZHQQ� GHU�6LQQ�GHV�%HIHKOV�PLVVDFKWHW�ZLUG��(V� ZLUG� LQ� YLHOHQ� IU�KHQ� UXVVLVFKHQ� 6FKULIWHQ�DQJHI�KUW�� GDVV� GLHV� HLQ� hEHUOHEHQV�0HFKDQLVPXV� LVW�� (V� ZXUGH� VFKRQ� JXW� XQG�JU�QGOLFK� EHLP� hEHUOHEHQ� GHV� .RPPXQLVPXV�HLQJHVHW]W�
(V� PXVV� QXU� HLQ� JHQ�JHQGHU� 5HL]� LQ� GHQ�2UJDQLVPXV� HLQJHEUDFKW� ZHUGHQ�� XP� GLH�HQWVSUHFKHQGH�5HDNWLRQ� ]X� HUODQJHQ�� 6R� ODQJH�GHU�2UJDQLVPXV�GHP�5HL]�JHKRUFKW��ZHQQ�HU�LQ�GHU� =XNXQIW� UH�VWLPXOLHUW� ZLUG�� GDQQ� OHLGHW� HU�QLFKW� XQWHU� GHP� 6FKPHU]� GHV� 5HL]HV�� $EHU�VROOWH�HU�GHP�,QKDOW�GHV�%HIHKOHV��GHQ�GHU�5HL]�EHLQKDOWHW�� GHQ� *HKRUVDP� YHUZHLJHUQ�� GDQQ�UHDJLHUW� GHU� 5HL]� LQ� GHU� %HVWUDIXQJ� GHV�,QGLYLGLXXPV��'HVKDOE�KDEHQ�ZLU�KLHUPLW�HLQHQ�DXVJH]HLFKQHWHQ� 7DWEHVWDQG� XQG� HLQHV� GHU�JUXQGOHJHQGHQ�3ULQ]LSLHQ�GHU�3V\FKRSROLWLN�

(LQ� DXVUHLFKHQG� HLQJHSIODQ]WHU� 5HL]� ZLUG�GDQDFK�DOV�3ROL]HLPHFKDQLVPXV�LP�,QGLYLGXXP�DXIUHFKWHUKDOWHQ�EOHLEHQ��XQG�HV�]XU�%HIROJXQJ�GHU� LKP� YHUDEUHLFKWHQ� %HIHKOH� XQG�$QZHLVXQJHQ� ]X� EULQJHQ�� 6ROOWH� HU� GLHVH�%HIHKOH XQG�$QZHLVXQJHQ�QLFKW�EHIROJHQ��GDQQ�IlQJW� GHU� 5HL]PHFKDQLVPXV� DQ�� VLFK�DXV]XZLUNHQ�� 'D� GHU� %HIHKO� ZlKUHQG� HLQHV�$XJHQEOLFNV� YRQ� =ZDQJ� JHJHEHQ� ZXUGH��EUDXFKW� GHU�%HIHKO� VHOEVW� QLH�PHKU�ZLHGHUKROW�ZHUGHQ� XQG� VHOEVW� ZHQQ� GDV� ,QGLYLGXXP�WDXVHQGH� YRQ� 0HLOHQ� YRP� 3V\FKLDWHU� HQWIHUQW�ZlUH��ZLUG� HU� LKP� WURW]GHP�JHKRUFKHQ�RGHU�HU�Z�UGH� VHKU� NUDQN� XQG� Z�UGH� +|OOHQTXDOHQ�HUOHLGHQ�
'LHVH� 3ULQ]LSLHQ�� HQWVWDQGHQ� LQ� GHQ� IU�KHQ�7DJHQ� YRQ� 3DYORY�� KDEHQ� GXUFK� GLH� GDXHUQGH�XQG� IRUWODXIHQGH� UXVVLVFKH� (QWZLFNOXQJ� QXQ�HQGOLFK�HLQH�VHKU�JURVVH�$QZHQGXQJ�LQ�XQVHUHU�(UREHUXQJ� JHZRQQHQ�� :HQLJHU� PRGHUQH� XQG�JXWXQWHUULFKWHWH� /lQGHU� GHU� (UGH�� GLH� GLHVHQ�0HFKDQLVPXV�QLFKW�NHQQHQ��LKQ�QLFKW�YHUVWHKHQ�XQG� GXUFK� XQVHUHQ� SV\FKRSROLWLVFKHQ�$JHQWHQ�LQ�HLQH�6FKOlIULJNHLW�YHUIDOOHQ�VLQG�XQG�GLH�GHQ�0HFKDQLVPXV�DEZHUWHQ�XQG� LQ�$EUHGH�VWHOOHQ��N|QQHQ�HV�QLFKW�YHUKLQGHUQ�LKP�]X�XQWHUOLHJHQ�
$XI�GHP�URWHQ�3ODW]�EHJDQQ������GDV�PLW�86�GHXVFK�M�GLVFKHQ� .DSLWDO� JHVWDUWHWH�VRZMHWLVFKH� ([SHULPHQW� GHV� 0DU[LVPXV�/HQLQLVPXV�� GDV� GHQ� .DSLWDOLVPXV� DEO|VHQ�VROOWH�

%(',1*81*(1�)h5�'(1�5(,=�(03)$1*
'HU� .|USHU� LVW� ZHQLJHU� IlKLJ� HLQHP� 5HL]� ]X�ZLGHUVWHKHQ��ZHQQ�HU�XQWHUHUQlKUW�XQG�HUP�GHW�LVW��'HVKDOE�LVW�HV�DXFK�ZLFKWLJ�DOO�GLHVH�5HL]H�GHQ� ,QGLYLGXHQ� QXU� GDQQ� HLQ]XSIODQ]HQ�� ZHQQ�LKUH��:LGHUVWDQGVIlKLJNHLW�GXUFK�(QWEHKUXQJHQ�XQG� hEHUDQVWUHQJXQJHQ� YHUPLQGHUW� LVW�� 1LFKW�XPVRQVW� JLEW� HV� DXFK� EHL� YLHOHQ� 6HNWHQ�VRJHQDQQWHQ� �)DVWWDJH�� � ZR� WDJHODQJ� QLFKWV�JHJHVVHQ�ZHUGHQ�GDUI�
'LH� 9HUZHLJHUXQJ� YRQ� YLHOHQ� 7DJHQ� 6FKODI��DQJHPHVVHQH� 1DKUXQJ� YRU]XHQWKDOWHQ�� VFKDIIW�
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GLH�EHVWHQ�%HGLQJXQJHQ�I�U�GHQ�(PSIDQJ�HLQHV�5HL]HV�� :HQQ� GHU� 3HUVRQ� GDQQ� HLQ�(OHNWURVFKRFN� JHJHEHQ� XQG� GHU� 3HUVRQ� �ZlKUHQG�GHU�6FKRFN�GXUFKJHI�KUW�ZLUG�� JHVDJW�ZLUG��GDVV�VLH�JHKRUFKHQ�XQG�EHVWLPPWH�'LQJH�WXQ�PXVV��GDQQ�KDW� VLH�NHLQH�DQGHUH�:DKO��DOV�VLH�WDWVlFKOLFK�GXUFK]XI�KUHQ�RGHU�VLH�PXVV�GHQ�(OHNWURVFKRFN� DXIJUXQG� GHU� JHLVWLJHQ�(LQGUXFNVELOGHU� ZLHGHU� HUOHEHQ�� 'LHVHU� KRFK�ZLVVHQVFKDIWOLFKH� XQG� DXVJH]HLFKQHW�IXQNWLRQLHUHQGH� 0HFKDQLVPXV� NDQQ� LQ� GHU�3UD[LV� GHU� 3V\FKRSROLWLN� QLFKW� JHQXJ��EHUEHWRQW�ZHUGHQ��(LQHP�,QGLYLGXXP�'URJHQ�]X� YHUDEUHLFKHQ�� EHZLUNW� HLQH� N�QVWOLFKH�(QWNUlIWXQJ� XQG� ZHQQ� HV� XQWHU� 'URJHQ� VWHKW��RGHU�JHVFKRFNW�XQG�JHVFKODJHQ�ZXUGH�XQG�GDQQ�HLQH� 6HULH� YRQ� %HIHKOHQ� HUKDOWHQ� KDW�� NDQQ�VHLQH� /R\DOLWlW� JDQ]� VLFKHUOLFK� XPJHZDQGHOW�ZHUGHQ��'LHV�LVW�3�'�+��RGHU�6FKPHU]�'URJHQ�+\SQRVH��3DLQ�'UXJ� +\SQRVH���'HU�3V\FKLDWHU�VROOWH� LQ� VHLQHU� $XVELOGXQJ� JU�QGOLFKH�8QWHUVXFKXQJHQ� DXI� GHP�*HELHW� YRQ�+\SQRVH�XQG� QDFKK\SQRWLVFKHQ� %HHLQIOXVVXQJHQ�PDFKHQ�� (U� VROOWH� VHLQH� EHVRQGHUH�$XIPHUNVDPNHLW� DXI� GHQ� ª9HUJHVVHU�0HFKDQLVPXV©� GHU� +\SQRVH� OHJHQ�� ZHOFKHV�HLQHU� (LQSIODQ]XQJ� LQ� GHQ� XQEHZXVVWHQ�9HUVWDQG�HQWVSULFKW��(U�VROOWH�VLFK�LQVEHVRQGHUH�PHUNHQ�� GDVV� HLQH� 3HUVRQ�� GHU� HLQ� %HIHKO� LP�K\SQRWLVFKHQ� =XVWDQG� YHUDEUHLFKW� ZXUGH� XQG�GHU�GDQQ�JHVDJW�ZLUG�� ZlKUHQG�VLH�VLFK�QRFK�LQ�GLHVHP� =XVWDQG� EHILQGHW� ��� GDVV� VLH� LKQ�YHUJHVVHQ� VROO�� LKQ� DXI� HLQ� 5HL]�5HDNWLRQV�6LJQDO� LQ� LKUHU�8PJHEXQJ�KLQ�DXVI�KUHQ�ZLUG��QDFKGHP� VLH� DXV� LKUHP� K\SQRWLVFKHQ�7UDQFH]XVWDQG�©DXIJHZDFKW©�LVW�
:HQQ� HU� GLHVH� (LQ]HOKHLWHQ� YROONRPPHQ�JHPHLVWHUW� KDW�� GDQQ� VROOWH� HU� GXUFK� GDV�hEHQ�DQ�.ULPLQHOOHQ�XQG�*HIDQJHQHQ�RGHU�$QVWDOWV�,QVDVVHQ�� GLH� LKP� ]XU� 9HUI�JXQJ� VWHKHQ�� GHQ�K\SQRWLVFKHQ� 7UDQFH]XVWDQG� GXUFK� 'URJHQ�KHUVWHOOHQ� XQG� SRVW� K\SQRWLVFKH�6XJJHVWLRQHQ�GXUFK� GDV� 9HUXUVDFKHQ� YRQ� 6FKPHU]� LQ� GLH�XQWHU�'URJHQ�VWHKHQGH�3HUVRQ�KLQHLQWUHLEHQ��(U�VROOWH� GDQQ� GLH� 5HDNWLRQ� GHU� 3HUVRQ�EHREDFKWHQ��QDFKGHP�VLH�©DXIJHZDFKW©�LVW�XQG�VROOWH� LKU� GDQQ� GDV� 5HL]�5HDNWLRQV� 6LJQDO�JHEHQ��GDV�GDQQ�GLH�%HIHKOH�KHUYRUUXIHQ�ZLUG��GLH�ZlKUHQG�GHV�'URJHQ� =XVWDQGHV�XQG�XQWHU=ZDQJ�YHUDEUHLFKW�ZXUGHQ�
6&+0(5=�'52*(1�+<3126(

'XUFK�YLHO�hEXQJ�NDQQ�HU�GDQQ�GLH�QRWZHQGLJH�'RVLV� GHU� YHUVFKLHGHQHQ� 'URJHQ� XQG� GLH�0HQJH�YRQ�=ZDQJ�LQ�)RUP�YRQ�(OHNWURVFKRFN�RGHU�]XVlW]OLFKHP�'URJHQVFKRFN�KHUDXVILQGHQ��GLH�QRWZHQGLJ�LVW��XP�RSWLPDOHQ�*HKRUVDP�GHU�%HIHKOH�KHUEHL]XI�KUHQ��(U�VROOWH�DXFK�I�U�VLFK�VLFKHUVWHOOHQ��GDVV�NHLQH�P|JOLFKH�0HWKRGH�GHQ�0HQVFKHQ� EHNDQQW� LVW� � XQG� HV� GDUI� NHLQH�P|JOLFKH�0HWKRGH�GHQ�0HQVFKHQ�EHNDQQW�VHLQ�QDFK�GHU�GHP�3DWLHQWHQ�EHZXVVW�ZHUGHQ�NDQQ��ZDV�PLW� LKP�JHPDFKW ZXUGH�� VRQGHUQ�� GDVV� HU�LQ�HLQHP�=XVWDQG�YRQ�*HKRUVDP�XQG�5HDNWLRQ�JHKDOWHQ�ZLUG��RKQH�GDVV�HU�GLH�8UVDFKH�NHQQW��,QGHP� HU� .ULPLQHOOH� XQG� *HIDQJHQH� EHQXW]W��VROOWH� GHU� SV\FKRSROLWLVFKH� $JHQW� LQ� VHLQHU�$XVELOGXQJ�GDQQ�9HUVXFKH�PLW�=ZDQJ�� MHGRFK�RKQH� (QWEHKUXQJHQ�� DEHU� PLW� GHU�9HUDEUHLFKXQJ� YRQ� (OHNWURVFKRFN�� 6FKOlJHQ�XQG� IXUFKWHUUHJHQGHQ� 7DNWLNHQ� XQG� PLW� GHQ�JOHLFKHQ� 0DVVQDKPHQ� ZLH� EHL� GHU� +\SQRVH��GXUFKI�KUHQ�XQG�GDQQ�GDV�9HUKDOWHQ�GHU�3HUVRQ�EHREDFKWHQ��ZHQQ�VLH�QLFKW�OlQJHU�XQWHU�=ZDQJ�VWHKW�� 'HU� 3V\FKLDWHU� VROOWH� VRUJIlOWLJ� MHQH�QRWLHUHQ��GLH�HLQH�1HLJXQJ�]XP�3URWHVW�]HLJHQ��GDPLW� HU� P|JOLFKH� $Q]HLJHQ� HLQHU�ZLHGHUNHKUHQGHQ� (ULQQHUXQJ� YRQ� GHQ� VLFK�HLQJHSIODQ]WHQ� %HIHKOHQ� HUNHQQHQ� NDQQ��$XVVFKOLHVVOLFK� I�U� VHLQHQ� HLJHQHQ� 1XW]HQ�VROOWH� HU� VLFK� GDQQ� YRQ� GHU� 1�W]OLFKNHLW� GHU�*HKLUQFKLUXUJLH� �EHU]HXJHQ�� XP� HLQHQ� QLFKW�DQVSUHFKHQGHQ� *HIDQJHQHQ� QHX� ]X�YHUVW�PPHOQ�
'LH�.�KQKHLW�HLQHV�SV\FKRSROLWLVFKHQ�$JHQWHQ�NDQQ� PHUNEDU� HUK|KW� ZHUGHQ�� ZHQQ� HU�EHREDFKWHW�� ZLH� 3HUVRQHQ�� GLH� XQWHU� 6FKPHU]�'URJHQ�+\SQRVH� JHVHW]W� ZDUHQ� XQG� GLH�UHEHOOLVFKH�=�JH�DXIZLHVHQ�RGHU�VLHK�ZLHGHU�DQ�GLH�*HVHOOVFKDIW�ZDQGWHQ�GXUFK�GDV�(WLNHWW�GHU�*HLVWHVNUDQNKHLW©� LQ� 0LVVNUHGLW� JHUDWHQ� XQG�LKUH�$XVVDJHQ�DEJHZHUWHW�ZHUGHQ�N|QQHQ�

hEXQJHQ�� XP� � $QIlOOH� YRQ� *HLVWHVNUDQNKHLW�ZLOOHQWOLFK� KHUEHL]XI�KUHQ�� GXUFK� EORVVHV�$XI]HLJHQ� HLQHV� 6LJQDOV� JHJHQ�EHU� /HXWHQ��GHQHQ� 6FKPHU]�'URJHQ�+\SQRVH� JHJHEHQ�ZXUGH�� XQG� hEXQJHQ�� XP� $QIlOOH�KHUEHL]XI�KUHQ�� LQGHP� PDQ� ]X� EHVWLPPWHQ�3HUVRQHQ� DQ� EHVWLPPWHQ� 2UWHQ� XQG� ]X�EHVWLPPWHQ� =HLWHQ� VSULFKW�� VROOWHQ� HEHQVR�GXUFKJHI�KUW�ZHUGHQ�
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*HKLUQFKLUXUJLH��ZLH�VLH�QLFKW�QXU� LQ�5XVVODQG�HQWZLFNHOW� ZXUGH�� VROOWH� YRP� 3V\FKLDWHU� LQ�VHLQHU� $XVELOGXQJ� DXFK� DQJHZHQGHW� ZHUGHQ��GDPLW� HU� YROOHV� 9HUWUDXHQ� JHZLQQW� �EHU� GLH�*UREKHLW�� LQ� GHU� VLH� GXUFKJHI�KUW� ZHUGHQ�N|QQHQ�� GLH� 6LFKHUKHLW� PLW� GHU� GHU� 5HL]�5HDNWLRQV� 0HFKDQLVPXV� DXVJHO|VFKW� ZHUGHQ�NDQQ��GLH�(U]HXJXQJ�YRQ�6FKZDFKVLQQ�� ,GLRWLH�XQG� 0DQJHO� DQ� .RRUGLQDWLRQVIlKLJNHLW� EHLP�3DWLHQWHQ� XQG� GLH� JHULQJH� %HDFKWXQJ�� GLH�6WHUEHIlOOH�QDFK�*HKLUQFKLUXUJLH�HUIDKUHQ�
b1'(581*(1�,1�'(5�/2<$/,7b7
hEXQJHQ� LQ� VH[XHOOHQ� hEHUJULIIHQ� VROOHQ� YRP�SV\FKRSROLWLVFKHQ� $JHQWHQ� GXUFKJHI�KUW�ZHUGHQ��XP�GLH�8QIlKLJNHLW�GHV�3DWLHQWHQ��VLFK�LQ�6FKPHU]�'URJHQ� +\SQRVH�DQ�GHQ�9RUIDOO�]X�HULQQHUQ�� XQWHU� %HZHLV� ]X� VWHOOHQ� XQG�JOHLFK]HLWLJ� DXFK� EHLP� 3DWLHQWHQ� HLQH�:ROOXVW�I�U�ZHLWHUH�VH[XHOOH�$NWLYLWlWHQ�]X�ZHFNHQ�
6H[�LVW�EHL�DOOHQ�7LHUHQ�HLQ�PDFKWYROOHU�$QWULHE�XQG� GLHV� JLOW� DXFK� I�U� GDV� 7LHU�� JHQDQQW�0HQVFK��XQG�GDKHU�PXVV�GLH�+HUVWHOOXQJ�HLQHU�VH[XHOOHQ� %LQGXQJ� ]ZLVFKHQ� ZHLEOLFKHQ�0LWJOLHGHUQ� HLQHU� =LHOIDPLOLH� XQG� EHVWLPPWHQ�0lQQHUQ�� GLH� XQWHU� GHU� .RQWUROOH� GHV�SV\FKSROLWLVFKHQ� $JHQWHQ� VWHKHQ�� DOV� P|JOLFK�XQG� I�U� GHQ� SV\FKRSROLWLVFKHQ� $JHQWHQ� DOV�DEVROXW� VLFKHU� HUNDQQW� ZHUGHQ�� 'DPLW� JHODQJW�HLQ� DXVJH]HLFKQHWHV�:HUN]HXJ� LQ� VHLQH�+lQGH�XP� GLH� 9HUELQGXQJHQ� LQ� )DPLOLHQ�DXVHLQDQGHU]XEUHFKHQ� XQG� VRPLW� |IIHQWOLFKH�6FKDQGH��EHU�GLH�SV\FKR�SROLWLVFKH�=LHOJUXSSH�]X�EULQJHQ�
(EHQVR�ZLH�HLQ�+XQG�WUDLQLHUW�ZHUGHQ�NDQQ��VR�NDQQ� DXFK� GHU� 0HQVFK� WUDLQLHUW� ZHUGHQ��*HQDXVR� ZLH� HLQ� 3IHUG� WUDLQLHUW� ZHUGHQ� NDQQ��VR� NDQQ� DXFK� GHU� 0HQVFK� WUDLQLHUW� ZHUGHQ��6H[XHOOH� :ROOXVW�� 0DVRFKLVPXV� XQG� DOOH�DQGHUHQ� Z�QVFKHQVZHUWHQ� 3HUYHUVLRQHQ�N|QQHQ� PLW� 6FKPHU]�'URJHQ�+\SQRVH� ]XP�:RKO�GHU�3V\FKRSROLWLN�YHUXUVDFKW�ZHUGHQ�
'LH� bQGHUXQJHQ� LQ� GHU� /R\DOLWlW��3DUWHLDQJHK|ULJNHLW�XQG�%HIHKOVTXHOOHQ�N|QQHQ�PLW� GHU� SV\FKSROLWLVFKHQ� 7HFKQRORJLH� OHLFKW�EHZLUNW� ZHUGHQ� XQG� GLHVH� VROOWHQ� YRP�3V\FKLDWHU� GXUFKJHI�KUW� XQG� YHUVWDQGHQ�ZHUGHQ�� HKH� HU� EHJLQQW� PLW� JU|VVHUHQ�=LHOJUXSSHQ� KHUXP]XEDVWHOQ�� 'LH� (LQIDFKKHLW�

GHV�*HELHWHV�GHU�6FKPHU]� 'URJHQK\SQRVH��GHU�$QZHQGXQJ YRQ� (OHNWURVFKRFN�� 'URJHQ��*HLVWHVNUDQNKHLW� EHZLUNHQGHQ� ,QMHNWLRQHQ� XQG�DQGHUHQ� 0DWHULDOLHQ� VROOWH� GXUFK� HLQH�NRPSOL]LHUWH� WHFKQLVFKH� 1RPHQNODWXU�� GXUFK�GLH�%HWHXHUXQJ�GHU�9RU]�JH�I�U�GHQ�3DWLHQWHQ��GXUFK� HLQH� DXWRULWlUH� +DOWXQJ� XQG� GXUFK� GLH�VHKU� JH]LHOWH�%HVHW]XQJ� YRQ�5HJLHUXQJVVWHOOHQ�LQ� GHP� ]X� HUREHUQGHQ� /DQG� JDQ]� YHUERUJHQ�ZHUGHQ�
2EZRKO� GHU� SV\FKRSROLWLVFKH� $JHQW�� GHU� LQ�8QLYHUVLWlWHQ� DUEHLWHW� XQG� GRUW� GLH� /HKUSOlQH�GHV� 3V\FKRORJLHXQWHUULFKWV� EHVWLPPHQ� NDQQ��RIW� GD]X� YHUOHLWHW� ZLUG�� GHQ� GDI�U�HPSIlQJOLFKHQ� 6WXGHQWHQ� LQ� GHQ�3V\FKRORJLHNXUVHQ� HLQLJH� GHU�SV\FKRSROLWLVFKHQ�*UXQGVlW]H� ]X� OHKUHQ��PXVV�HV�LKP�MHGRFK�JU�QGOLFK�XQWHUVDJW�ZHUGHQ��GLHV�]X�WXQ�XQG�HU�PXVV�VHLQH�,QIRUPDWLRQHQ�LQ�GHQ�3V\FKRORJLH�.XUVHQ� DXI� GLH� 9HUPLWWOXQJ� YRQ�NRPPXQLVWLVFKHQ� *UXQGVlW]HQ� LQ�SV\FKRORJLVFKHU� 9HUSDFNXQJ� EHVFKUlQNHQ��6HLQH�$NWLYLWlWHQ�PXVV�HU�GDUDXI�EHVFKUlQNHQ��EHL� GHQ� 6WXGHQWHQ� HLQHQ� %HZXVVWVHLQV]XVWDQG�KHU]XVWHOOHQ�� ZR� VLH� GDQQ� NRPPXQLVWLVFKHV�*HGDQNHQJXW�I�U�LKUH�HLJHQHQ�7DWHQ�DQQHKPHQ�N|QQHQ� XQG� HV� I�U� PRGHUQH� ZLVVHQVFKDIWOLFKH�3ULQ]LSLHQ� KDOWHQ��'HU� 3V\FKLDWHU� GDUI� QLHPDOV�GHQ� 6WXGHQWHQ� GHQ� 5HL]�5HDNWLRQV�0HFKDQLVPXV� YROOVWlQGLJ� EHLEULQJHQ� XQG� GDUI�VLH�QLFKW��DXVVHU�VHLQH�N�QIWLJHQ�0LWDUEHLWHU��LQ�GLH� 3ULQ]LSLHQ� GHU� 3V\FKR�3ROLWLN� HLQZHLKHQ��'LHV�LVW�HUVWHQV�QLFKW�QRWZHQGLJ�XQG�DXVVHUGHP�JHIlKUOLFK�(51,('5,*81*��6&+2&.�	�'85&++$/7(1
(UQLHGULJXQJ� XQG� (UREHUXQJ� VLQG� HQJH�9HUE�QGHWH��8P�HUREHUW�]X�ZHUGHQ���PXVV�HLQH�1DWLRQ� YRUKHU� GHJUDGLHUW� ZHUGHQ�� 'LHV� HUIROJW��HQWZHGHU� GXUFK� .ULHJH�� GDGXUFK�� GDVV� VLH��EHUUDQQW�ZLUG�� GXUFK�=ZDQJ� LQ� HUQLHGULJHQGH�)ULHGHQVDENRPPHQ�RGHU�GXUFK�GLH�%HKDQGOXQJ�GHU� %HY|ONHUXQJ� GXUFK� GLH� $UPHHQ� GHV�(UREHUHUV��
'HQQRFK�� (UQLHGULJXQJ� NDQQ� YLHO�KHLPW�FNLVFKHU� XQG� YLHO� ZLUNXQJVYROOHU� GXUFK�GDXHUQGH�XQG�DQKDOWHQGH�9HUOHXPGXQJ�HUUHLFKW�ZHUGHQ�
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:LH�GHUDUWLJHV�LQ�GHU�3UD[LV�DEOlXIW��VLHKW�PDQ�GHXWOLFK� DQKDQG� GHU� 5HODWLRQ� ]ZLVFKHQ�'HXWVFKODQG� 	� $OOLLHUWH�� 1DFK� ��� -DKUHQ�JHLVWLJHU� 8PHU]LHKXQJ� PHUNW� GDV� YHUEO|GHWH�XQG�VDWWH�9RON�YRQ�DOOGHP�QLFKWV�
9HUOHXPGXQJ�LVW�GLH�EHVWH�XQG�HUVWH�:DIIH�YRQ�3V\FKRSROLWLN� LP� ZHLWHQ� )HOG�� 'DXHUQGH� XQG�DQKDOWHQGH� (UQLHGULJXQJ� GHU� )�KUHU� HLQHV�9RONHV�� 6WDDWVLQVWLWXWLRQHQ�� QDWLRQDOHQ�*HSIORJHQKHLWHQ� XQG� 1DWLRQDOKHOGHQ� PXVV�V\VWHPDWLVFK� DXVJHI�KUW� ZHUGHQ�� DEHU� GLHV�JHK|UW� ]X� GHQ� +DXSWDXIJDEHQ� GHV�NRPPXQLVWLVFKHQ� 3DUWHLPLWJOLHGV� LP�DOOJHPHLQHQ��QLFKW�GHV�3V\FKRSROLWLNHUV�
'HU� %HUHLFK� GHV� 3V\FKRSROLWLNHUV� I�U�9HUOHXPGXQJ� XQG� (UQLHGULJXQJ� LVW� GLH�0HQVFKKHLW�VHOEVW��,QGHP�HU�GHQ�&KDUDNWHU�XQG�GLH� 0RUDO� GHU� 0HQVFKKHLW� VHOEVW� DQJUHLIW� XQG�GDGXUFK�� GDVV� HU� GLH� -XJHQG� YHUGLUEW� HLQH�DOOJHPHLQ� HUQLHGULJWH� *HI�KOVHEHQH�KHUEHLI�KUW�� NDQQ� GLH� +HUUVFKDIW� �EHU� GLH�%HY|ONHUXQJ� LQ� HUKHEOLFKHP� 0DVVH� JHI|UGHUW�ZHUGHQ�
(V�JLEW�HLQH�.XUYH�GHU�(UQLHGULJXQJ��GLH�QDFK�XQWHQ� I�KUW� ]X� HLQHP� 3XQNW�� DQ� GHP� HLQH�3HUVRQ� IDVW� DP� (QGH� LVW� XQG� MHGH� VFKQHOO� DXI�LKQ� JHULFKWHWH� 7DW�� ZLUG� LKQ� LQ� HLQHQ�6FKRFN]XVWDQG� YHUVHW]HQ�� %HLVSLHOVZHLVH� NDQQ�HLQ�JHIDQJHQHU�6ROGDW�PLVVEUDXFKW��YHUZHLJHUW��GLIIDPLHUW�XQG�HUQLHGULJW�ZHUGHQ��ELV�HU�EHL�GHU�NOHLQVWHQ� %HZHJXQJ� VHLQHV� hEHUZlOWLJHUV�]XVDPPHQ]XFNW�� (EHQVR� ZLUG� GLH� JHULQJVWH�9HUODXWEDUXQJ� VHLQHV� hEHUZlOWLJHUV� LKQ� ]XP�*HKRUVDP� EULQJHQ� RGHU� LKQ� VHLQH�9HUELQGXQJHQ� RGHU� *ODXEHQVLQKDOWH� DElQGHUQ�ODVVHQ�
:HQQ� HU� JHQ�JHQG� GHJUDGLHUW� LVW�� NDQQ� HLQ�*HIDQJHQHU� ]XP�0RUG� DQ� VHLQHQ� /DQGVOHXWHQ�LP�VHOEHQ�*HIDQJHQHQODJHU�DQJHVWLIWHW�ZHUGHQ��9HUVXFKH� DQ� GHXWVFKHQ� *HIDQJHQHQ� KDEHQ� LQ�OHW]WHU� =HLW� GHPRQVWULHUW�� GDVV� VFKRQ� QDFK�VLHE]LJ�7DJHQ�PLW�VFKZHLQLVFKHP�(VVHQ��ZHQLJ�6FKODI� XQG� IDVW� XQEHZRKQEDUHQ� %HKDXVXQJHQ�GLH� NOHLQVWH� %HZHJXQJ� LQ� 5LFKWXQJ� DXI� GHQ�*HIDQJHQHQ�� LKQ� LQ� HLQHQ� 6FKRFN]XVWDQG�MHQVHLWV� VHLQHV� 'XUFKKDOWHYHUP|JHQV� EULQJW�XQG�LKQ�ZLH�K\SQRWLVLHUW�DOOHV�DXIQHKPHQ�OlVVW�

'DPLW� LVW� HV� P|JOLFK�� LQ� HLQHP� JDQ]HQ�*HIDQJHQHQODJHU�YRQ�WDXVHQGHQ��HLQHQ�=XVWDQG�YRQ� WRWDOHP� NULHFKHULVFKHP� *HKRUVDP� ]X�EHZLUNHQ� XQG�RKQH� GLH�$UEHLW� MHGHV� HLQ]HOQHQ�DQVSUHFKHQ�]X�P�VVHQ��GLH�7UHXHYHUELQGXQJHQ�]X� SHUYHUWLHUHQ� XQG� DQJHEUDFKWH� %HIHKOH� ]X�LPSODQWLHUHQ�� GLH� LKU� N�QIWLJHV� 9HUKDOWHQ�VLFKHUVWHOOHQ�ZHUGHQ��VRJDU��ZHQQ�VLH�ZLHGHU�]X�LKUHQ�HLJHQHQ�/HXWHQ�HQWODVVHQ�ZHUGHQ�
'(5�0(16&+�0866�6,&+ $/6�7,(5�9(567(+(1
,QGHP� PDQ� GLH� 'XUFKKDOWHIlKLJNHLW� HLQHU�3HUVRQ�� HLQHU� *UXSSH� RGHU� HLQHU� 1DWLRQ� VHQNW�XQG� GXUFK� DQKDOWHQGH� (UQLHGULJXQJ� XQG�9HUOHXPGXQJ� XQWHUPLQLHUW�� LVW� HV� P|JOLFK��HLQHQ� 6FKRFN]XVWDQG� KHUEHL]XI�KUHQ�� EHL� GHP�ZXQVFKJHPlVV� MHGHU� JHJHEHQHQ� %HIHKO�DXVJHI�KUW�ZLUG�
'LH� HUVWH�6DFKH��GLH� LQ�HLQHU�1DWLRQ�HUQLHGULJW�ZHUGHQ�PXVV�� LVW�GHU�0HQVFK�VHOEVW��1DWLRQHQ��GLH� HLQH� KRKH� PRUDOLVFKH� (EHQH� KDEHQ�� VLQG�VFKZLHULJ�]X�HUREHUQ��,KUH�7UHXH�LVW�VFKZHU�]X�HUVFK�WWHUQ�� LKUH�9HUELQGXQJ� ]X� LKUHQ�)�KUHUQ�LVW� IDQDWLVFK� XQG� ZDV� VLH� QRUPDOHUZHLVH� LKUH�JHLVWLJH� ,QWHJULWlW� QHQQHQ�� NDQQ� QLFKW� GXUFK�)UHLKHLWVEHUDXEXQJ� JHEURFKHQ� ZHUGHQ�� (V� LVW�QLFKW� ZLUNVDP�� HLQH� 1DWLRQ� LQ� GLHVHP�*HLVWHV]XVWDQG� DQ]XJUHLIHQ�� (V� LVW� GDV�JUXQGOHJHQGH� =LHO� YRQ� 3V\FKRSROLWLN�� GHQ�*HLVWHV]XVWDQG� ]X� HLQHP� 3XQNW�KHUXQWHU]XEULQJHQ�� ZR� HU� EHIHKOLJW� XQG�YHUVNODYW� ZHUGHQ� NDQQ�� 'HVKDOE� LVW� GDV� HUVWH�=LHO� GHU� 0HQVFK� VHOEVW�� (U� PXVV� YRQ� HLQHP�JHLVWLJHQ� :HVHQ� ]X� HLQHP� WLHULVFKHQ�5HDNWLRQVPXVWHU� HUQLHGULJW� ZHUGHQ�� (U� PXVV�VLFK� VHOEVW� DOV� 7LHU� YHUVWHKHQ� XQG� LVW� GHVKDOE�DXFK� ]X� WLHULVFKHQ� 5HDNWLRQHQ� IlKLJ�� (U� GDUI�VLFK� RGHU� VHLQH� 0LWPHQVFKHQ� QLFKW� PHKU� ]X�ªJHLVWLJHP� 'XUFKKDOWHQ�� RGHU� (GHOPXW� IlKLJ�KDOWHQ�
'LH� EHVWH�0HWKRGH� EH]�JOLFK�(UQLHGULJXQJ� LP�HUVWHQ� 6WDGLXP� LVW� GLH� 3URSDJDQGD� GHU�ª:LVVHQVFKDIWOLFKHQ� $QQlKHUXQJ©� DQ� GHQ�0HQVFKHQ�� 'HU� 0HQVFK� PXVV� GDXHUQG� DOV�0HFKDQLVPXV� RKQH� ,QGLYLGXDOLWlW� KLQJHVWHOOW�ZHUGHQ� XQG� HV� PXVV� LQ� HLQH� DQJHJULIIHQH�%HY|ONHUXQJ� HLQJHLPSIW� ZHUGHQ�� GDVV�LQGLYLGXHOOH� 5HDNWLRQHQ� HLQH� )ROJH� JHLVWLJHU�9HUZLUUXQJ�VLQG�



��',(�.8167�'(5�*(+,51:b6&+(����� ���$XIODJH������������
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'LH� %HY|ONHUXQJ� PXVV� ]X� GHP� *ODXEHQ�JHEUDFKW� ZHUGHQ�� GDVV� MHGHV� ,QGLYLGXXP� XQWHU�LKQHQ��GDV�LQ�LUJHQGHLQHU�:HLVH�RGHU�)RUP�XQG�]X� LUJHQGHLQHP� $XVPDVV� JHJHQ� GLH�%HP�KXQJHQ� XQG� $NWLYLWlWHQ� GDV� JDQ]H� ]X�YHUVNODYHQ� UHEHOOLHUW�� DOV�HLQH�YHUZLUUWH�3HUVRQ�HLQJHVWXIW� ZHUGHQ�PXVV�� GHUHQ�hEHUVSDQQWKHLW�QHXURWLVFK�RGHU�JHLVWHVNUDQN� LVW�XQG�GLH� VRIRUW�GLH�%HKDQGOXQJ�HLQHV�3V\FKRSROLWLNHUV�HUKDOWHQ�PXVV�
(LQ� RSWLPDOHU� =XVWDQG� LQ� VR� HLQHP� 3URJUDPP�GHU� (UQLHGULJXQJ� ZDU� HV�� VLFK� DQ� GLH�PLOLWlULVFKHQ�0lFKWH� HLQHU� 1DWLRQ� ]X� ZHQGHQ�XQG� VLH� VFKQHOO� YRQ� MHGHP� DQGHUHQ� *ODXEHQ�ZHJ]XEULQJHQ� DOV� GHP�� GDVV� 8QJHKRUVDPH��JHLVWLJHU� %HKDQGOXQJ�� XQWHU]RJHQ� ZHUGHQ�P�VVHQ�� (LQH� 9HUVNODYXQJ� GHU� %HY|ONHUXQJ�ZLUG� � GRUW� IHKOVFKODJHQ�� ZR� GLHVH��DXIU�KUHULVFKHQ� ,QGLYLGXHQ�� LKUHQ�LQGLYLGXHOOHQ� (LQIOXVV� DXI� LKUH� 0LWE�UJHU�DXV�EHQ� N|QQHQ�� VLH� ]XU� 5HEHOOLRQ� DQVWLIWHQ�N|QQHQ�� LQGHP� VLH� LKQHQ� LKUHQ� (GHOPXW� XQG�LKUH� )UHLKHLWHQ� YRU� $XJHQ� I�KUHQ�� )DOOV� GLHVH�XQUXKLJHQ� ,QGLYLGXHQ�QLFKW�DXVJHURWWHW�ZHUGHQ�XQG� VFKRQ� IU�K�ZlKUHQG�GHU�(UREHUXQJ� LQ� GLH�+lQGH� YRQ� 3V\FKLDWHUQ� JHODQJHQ�� ZLUG� HV� QXU�6FKZLHULJNHLWHQ� EHL� GHU� VLFK� IRUWVHW]HQGHQ�(UREHUXQJ�JHEHQ�
'LH� )XQNWLRQlUH� LQ� GHQ� 5HJLHUXQJHQ��6WXGHQWHQ�� /HVHU�� 7HLOQHKPHU� DQ�8QWHUKDOWXQJHQ� P�VVHQ� DOOH�� GXUFK� ZHOFKH�0LWWHO� DXFK� LPPHU� LQ� GHQ� DEVROXWHQ� *ODXEHQ�LQGRNWULQLHUW� ZHUGHQ�� GDVV� GLH� 8QUXKLJHQ�� GLH�6WUHEVDPHQ�� GLH� QDW�UOLFKHQ� )�KUHU� DQ�$QSDVVXQJVVFKZLHULJNHLWHQ� DQ� GLH� 8PJHEXQJ�OHLGHQ�� GLH� QXU� GXUFK� GLH� =XIOXFKW� ]X�SV\FKRSROLWLVFKHQ�$JHQWHQ� LQ�GHU�9HUNOHLGXQJ�YRQ�JHLVWLJHQ�+HLOHUQ�EHKREHQ�ZHUGHQ�N|QQHQ�
'D� VR� GHU� DOOJHPHLQH� *ODXEH� LQ� GLH� 6WHOOXQJ�GHV� 0HQVFKHQ� KHUDEJHVHW]W� ZLUG�� ZLUG� HV�]LHPOLFK� OHLFKW� VHLQ�� LQ� .RRSHUDWLRQ� PLW� GHQ�KHUYRUUDJHQGHQ� |NRQRPLVFKHQ� .UlIWHQ�� GLH� LQ�GDV�/DQG� � KLQHLQJHWULHEHQ�ZHUGHQ�� GLH�%�UJHU�DXVHLQDQGHU]XWUHLEHQ��HLQHQ�YRP�DQGHUHQ��GDVV�GDGXUFK� GLH� )UDJH� QDFK� GHU� :HLVKHLW� GHU�HLJHQHQ� 5HJLHUXQJ� DXINRPPW� XQG� VLH� GD]X�EULQJHQ�ZLUG��VHOEVW�QDFK�HLQHU�9HUVNODYXQJ�]X�EHWWHOQ�

',(�5(/,*,21�0866�:(*
'DV� (U]LHKXQJVSURJUDPP� YRQ� 3V\FKRSROLWLN�PXVV� DXI� MHGHQ� )DOO� GLH� (EHQH� GHU� -XJHQG�DXVZlKOHQ�� GLH GLH� )�KUHU� GHV� /DQGHV� LQ� GHU�=XNXQIW� VHLQ� ZHUGHQ� XQG� VLH� LQ� GHQ� *ODXEHQ�GHU� WLHULVFKHQ� 1DWXU� GHV� 0HQVFKHQ� KLQHLQ�HU]LHKHQ�� 'LHV� PXVV� PRGHUQ� ZHUGHQ�� 6LH�P�VVHQ� GDULQ� JHVFKXOW�ZHUGHQ� �EHU� ,GHHQ� YRQ�SHUV|QOLFKHU� 6WUHEVDPNHLW� GLH� 1DVH� ]X�U�PSIHQ�� 9RU� DOOHP� PXVV� LKQHQ� EHLJHEUDFKW�ZHUGHQ�� GDVV� GLH� 5HWWXQJ� GHU� 0HQVFKHQ� VLFK�QXU�LQ�GHU�VHKU�JU�QGOLFKHQ�$QSDVVXQJ�DQ�VHLQH�8PJHEXQJ�OLHJHQ�NDQQ�
'LHVHV� (U]LHKXQJVSURJUDPP� DXI� GHP� *HELHW�GHU� 3V\FKRSROLWLN� NDQQ� DP� EHVWHQ� EHIROJW�ZHUGHQ�� LQGHP� HLQ� YRUJHVFKULHEHQHV� 7UDLQLQJ�LQ� HLQLJHQ� )lFKHUQ� ZLH� ]XP� %HLVSLHO�3V\FKRORJLH� RGHU� DQGHUH� JHLVWLJH� 3UDNWLNHQ�HLQJHI�KUW� ZLUG� XQG� GXUFK� GDV� 6LFKHUVWHOOHQ��GDVV� MHGHV� ZHLWUHLFKHQGH� 3URJUDPP� YRQ�SV\FKR� SROLWLVFKHU� 6FKXOXQJ� YRQ� HLQHP�3V\FKLDWHU� �EHUZDFKW� ZLUG�� GHU� HLQ� JHVFKXOWHU�SV\FKRSROLWLVFKHU�$JHQW�LVW�
'D�HV�LQ�DXVOlQGLVFKHQ�1DWLRQHQ�GHQ�$QVFKHLQ�KDW��GDVV�GLH�.LUFKH�GHQ�HUKHEOLFKVWHQ�(LQIOXVV�DXV�EW�� PXVV� MHGZHGHU� =ZHLJ� XQG� $NWLYLWlW�YRQ� MHGHU� XQG� DOOHQ�.LUFKHQ�DXI�GLH� HLQH�RGHU�DQGHUH� :HLVH� LQ� 0LVVNUHGLW� JHEUDFKW� ZHUGHQ��,QGHP� LQ� JURVVHP� $XVPDVV�� GXUFK� GLH�SV\FKRSROLWLVFKH� ,QGRNWULQDWLRQ�� SURSDJLHUW�ZLUG�� GDVV� GLH� 6HHOH� QLFKW� H[LVWLHUW� XQG� GHU�0HQVFK� HLQ�7LHU� LVW��PXVV�5HOLJLRQ� XQPRGHUQ�XQG� GHU� /lFKHUOLFKNHLW� SUHLVJHJHEHQ� ZHUGHQ��'LH�YHUORJHQHQ�0HFKDQLVPHQ�GHV�&KULVWHQWXPV�EHZHJWHQ� 0HQVFKHQ� ]X� QlUULVFKHQ� WDSIHUHQ�7DWHQ�� 8QG� LQGHP� LKQHQ� EHLJHEUDFKW� ZXUGH��GDVV� HV� HLQ�/HEHQ�QDFK�GHP�7RGH�JLEW��ZXUGH�GLH� *HIDKU� I�U� WDSIHUH� 7DWHQ� ZlKUHQG� GHV�/HEHQV� YHUPLQGHUW�� 'LH� *HIDKU� I�U� MHGH� 7DW�PXVV� VWDUN� HUK|KW� ZHUGHQ�� ZHQQ� HLQH�%HY|ONHUXQJ� JHKRUVDP� VHLQ� VROO��'HVKDOE� GDUI�NHLQ�*ODXEH�LQ�GLH�.LUFKH�EHVWHKHQ�EOHLEHQ�XQG�GLH� 0DFKW� GHU� .LUFKH� PXVV� DXI� MHGHQ� )DOO�XQWHUEXQGHQ�ZHUGHQ�
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'HU�3V\FKLDWHU� VROOWH� LQ� VHLQHP�3URJUDPP�GHU�(UQLHGULJXQJ� MH� GHU]HLW� HLQH� WLHI� UHOLJL|VH�)DPLOLH� LQ� )UDJH� VWHOOHQ� XQG� VROOWH� LUJHQGHLQH�1HXURVH� RGHU� *HLVWHVNUDQNKHLW� LQ� GLHVHU�)DPLOLH� YRUNRPPHQ�� VLH� LKUHU� UHOLJL|VHQ�9HUELQGXQJ� DQODVWHQ� XQG� GLHVH� I�U� GHQ�QHXURWLVFKHQ� RGHU� SV\FKRWLVFKHQ� =XVWDQG�YHUDQWZRUWOLFK�PDFKHQ��

/HXWHQ�� GLH� WLHI� UHOLJL|V� VLQG�� VROOWH� ZHQLJHU�XQG ZHQLJHU� GLH� 9HUDQWZRUWXQJ� I�U� LKUH�JHLVWLJH� *HVXQGKHLW� �EHUODVVHQ� ZHUGHQ��VRQGHUQ� VLH� VROOWH� LQ� YHUVWlUNWHP� 0DVVH� GHP�'LHQVW� GHV� SV\FKRSROLWLVFKHQ� $JHQWHQ��EHUJHEHQ�ZHUGHQ�
'XUFK� GLH� 3HUYHUVLRQ� GHU� ,QVWLWXWLRQHQ� HLQHU�1DWLRQ�XQG�GXUFK�GLH�DOOJHPHLQH�(UQLHGULJXQJ�XQG� GLH� (LQPLVFKXQJ� LQ� GLH� gNRQRPLH� HLQHU�1DWLRQ� LQ� GHP� 0DVVH�� GDVV� $UPXW� XQG�:LUWVFKDIWVNULVHQ� HQWVWHKHQ�� ZLUG� VFKRQ� HLQ�PLQLPDOHU� 6FKRFN� JHQ�JHQ� EHL� GHU�%HY|ONHUXQJ� DOV� *DQ]HV� HLQH� JHKRUVDPH�5HDNWLRQ� RGHU� HLQH� +\VWHULH� KHUYRU]XUXIHQ��'HVKDOE�ZLUG� GLH� EORVVH�'URKXQJ�GHV�.ULHJHV�GLH� EORVVH� 'URKXQJ� YRQ� /XIWDQJULIIHQ� GLH�%HY|ONHUXQJ� VRIRUW� QDFK� )ULHGHQ� YHUODQJHQ�ODVVHQ��
(V� LVW�HLQ� ODQJHU�XQG�VFKZLHULJHU�:HJ�I�U�GHQ�SV\FKRSROLWLVFKHQ� $JHQWHQ� GLHVHQ�*HLVWHV]XVWDQG� EHL� HLQHU� JDQ]HQ� 1DWLRQ�KHUYRU]XEULQJHQ�� MHGRFK� QLFKW� PHKU� DOV�]ZDQ]LJ� RGHU� GUHLVVLJ� -DKUH� ZHUGHQ� I�U� GDV�JDQ]H� 3URJUDPP� QRWZHQGLJ� VHLQ�� � 'LHV�� ZHLO�ZLU�� ZDV� WDWVlFKOLFK� VR� LVW�� :DIIHQ� ]XU� +DQG�KDEHQ�� PLW� GHQHQ� ZLU� GDV� =LHO� HUUHLFKHQ�ZHUGHQ�
'DV� VRZMHWLVFKH� 6\VWHP� OHJW� VHLQ�+DXSWDXJHQPHUN� DXI� GLH� NRPPXQLVWLVFKH�(U]LHKXQJ� GHU� .LQGHU� XQG� )|UGHUXQJHQ� GHU�-XJHQGSURJUDPPH�25*$1,6$7,21�921�.$03$*1(1�)h5�',(�*(,67,*(�*(681'+(,7
3V\FKLDWHU� VROOWHQ� MHGHU]HLW� ZDFKVDP� DXI� MHGH�*HOHJHQKHLW� DFKWHQ��XP�ªI�U�GLH�9HUEHVVHUXQJ�GHU� *HPHLQVFKDIWª� � JHLVWLJH� *HVXQGKHLWVFOXEV�RGHU�*UXSSHQ�]X�RUJDQLVLHUHQ��,QGHP�GDPLW�GLH�

0LWDUEHLW� GHU� %HY|ONHUXQJ� LQVJHVDPW� LQ�3URJUDPPHQ�]XU�JHLVWLJHQ�*HVXQGKHLW�DQJHUHJW�ZLUG�� NDQQ� GHU� 6FKUHFNHQ� GHU� JHLVWLJHQ�9HUZLUUXQJ� GXUFK� GLH� JDQ]H� %HY|ONHUXQJ�YHUEUHLWHW� ZHUGHQ�� 'DU�EHU� KLQDXV� NDQQ� MHGH�GLHVHU�*UXSSHQ�]XU�JHLVWLJHQ�*HVXQGKHLW��ZHQQ�VLH� ULFKWLJ� JHI�KUW� ZLUG�� ]XPLQGHVW� HLQHQ�JHVHW]JHEHULVFKHQ� 'UXFN� DXI� GLH� 5HJLHUXQJ�DXV�EHQ�� XP� GLH� 6WHOOXQJ� GHV�SV\FKRSROLWLVFKHQ� $JHQWHQ� KLQUHLFKHQG� ]X�VLFKHUQ� XQG� I�U� LKQ� 5HJLHUXQJV]XVFK�VVH� XQG�9HUJ�QVWLJXQJHQ� GXUFKVHW]HQ� XQG� GDPLW� GLH�5HJLHUXQJ� GD]X� ]X� EULQJHQ�� LKUHQ� HLJHQHQ�1LHGHUJDQJ�]X�ILQDQ]LHUHQ�
2UJDQLVDWLRQHQ� GHU� JHLVWLJHQ� *HVXQGKHLW�P�VVHQ� VHKU� VRUJIlOWLJ� DOOH� ZLUNOLFK�IDFKPlQQLVFKHQ� .UlIWH� LQ� GHU� +DQGKDEXQJ�RGHU�%HKDQGOXQJ�YRQ�JHLVWLJHU�*HVXQGKHLW�DXV�LKUHQ� 5HLKHQ� DXVVFKOLHVVHQ�� 'HVKDOE� P�VVHQ�3ULHVWHU�� 3IDUUHU�� ZLUNOLFK� JHVFKXOWH�3V\FKRWKHUDSHXWHQ�� JXWH� +\SQRWLVHXUH� RGHU�DXVJHELOGHWH� 'LDQHWLNHU� DXVJHVFKORVVHQ�ZHUGHQ�� 'LHVH�� GD� VLH� HLQLJH� .HQQWQLVVH� DXI�GHP� *HELHW� GHU� JHLVWLJHQ� 9HUZLUUXQJ� XQG�GHUHQ� %HKDQGOXQJ� XQG� DXFK� HLQLJH� (UIDKUXQJ�LQ� GHU� %HREDFKWXQJ� YRQ� JHLVWLJ� 9HUZLUUWHQ�KDEHQ�� Z�UGHQ� IU�KHU� RGHU� VSlWHU� 9HUGDFKW�VFK|SIHQ� EH]�JOLFK� GHQ� 0DFKHQVFKDIWHQ� GHV�SV\FKRSROLWLVFKHQ�$JHQWHQ��ZHQQ�VLH�$QVWDOWHQ�EHVXFKHQ� RGHU� /LWHUDWXU� HUKDOWHQ� Z�UGHQ���'LHVH� P�VVHQ� YHUOHXPGHW� RGHU� DOV�ªXQJHVFKXOW©�� � �ªXQJHVFKLFNWª��ª4XDFN�VDOEHU©��RGHU� � ª/�JHQ�EROGH� DXVJHVFKORVVHQ� ZHUGHQ��.HLQH�%HZHJXQJ�GHU�JHLVWLJHQ�*HVXQGKHLW�PLW�WDWVlFKOLFKHQ� =LHOHQ� ]XU� JHLVWLJHQ� *HVXQGKHLW�VROOWH� LQ� LUJHQGHLQHU� 1DWLRQ� ZHLWHU� EHVWHKHQ�N|QQHQ�
=XP� %HLVSLHO� VROOWH� GHU� *HEUDXFK� GHU�FKLQHVLVFKHQ� $NXSXQNWXU� LQ� GHU� %HKDQGOXQJ�YRQ� JHLVWLJHQ� RGHU� N|USHUOLFKHQ� %HVFKZHUGHQ�LQ� &KLQD� QDFKGU�FNOLFK� ]XP� 9HUVFKZLQGHQ�JHEUDFKW� XQG� VFKOHFKW� JHPDFKW� ZHUGHQ�� GD�HLQLJHU� 1XW]HQ� GDULQ� OLHJW� XQG� ZDV� QRFK�ZLFKWLJHU� LVW�� GLH� 3UDNWL]LHUHQGHQ� YHUVWHKHQ��GXUFK� GHQ� ODQJHQ� 8PJDQJ� GDPLW�� YLHOH� GHU�3ULQ]LSLHQ�YRQ�ZLUNOLFKHU�JHLVWLJHU�*HVXQGKHLW�RGHU�9HUZLUUXQJ��$XI�GHP�*HELHW�GHU�JHLVWLJHQ�*HVXQGKHLW� PXVV� GHU� 3V\FKRSROLWLNHU� GLH�DXWRULWlUH� 6WHOOXQJ� LQQHKDOWHQ� XQG�PXVV� GDPLW�IRUWIDKUHQ� VLH� ]X� KDOWHQ�� (V� EHVWHKW� LPPHU� GLH�*HIDKU�� GDVV� 3UREOHPH� GHU� JHLVWLJHQ�*HVXQGKHLW� YRQ� HLQHP� ,QGLYLGXXP� RGHU� HLQHU�*UXSSH�JHO|VW�ZHUGHQ��ZDV�GDQQ�GDV�3URJUDPP�GHV�SV\FKRSROLWLVFKHQ�$JHQWHQ�LQ�VHLQHQ�&OXEV�
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GHU�JHLVWLJHQ�*HVXQGKHLW�GXUFKHLQDQGHUEULQJHQ�Z�UGH�� 6WlGWHEHDXIWUDJWH�� *HVHOOVFKDIWHQ� XQG�DQGHUH� QLFKW� LQ� GDV� *HELHW� GHU� JHLVWLJHQ�*HVXQGKHLW� HLQJHZHLKWH� (LQ]HOSHUVRQHQ��VROOWHQ� ]XU� YROOHQ� 0LWDUEHLW� EHL� GHQ� *UXSSHQ�I�U� JHLVWLJH� *HVXQGKHLW� DXIJHIRUGHUW� ZHUGHQ��$EHU� GHUHQ� JDQ]H�$NWLYLWlW� VROOWH� VLFK� DXI� GLH�)LQDQ]LHUXQJ� YRQ� EHVVHUHQ� 0LWWHOQ� I�U� GHQ�SV\FKRSROLWLVFKHQ� 3UDNWLNHU� EHVFKUlQNHQ��*HJHQ�EHU�GLHVHQ�*UXSSHQ�PXVV�LPPHU�ZLHGHU�EHWRQW� ZHUGHQ�� GDVV� GDV� JHVDPWH� *HELHW� GHU�JHLVWLJHQ� *HVXQGKHLW� VR� VFKZLHULJ� LVW�� GDVV�NHLQHU� YRQ� LKQHQ� PLW� 6LFKHUKHLW� LUJHQGHLQHQ�7HLO�GDYRQ�YHUVWHKHQ�N|QQWH��6R�VROOWH�GHU�&OXE�DXI� HLQHU� VR]LDOHQ� XQG� ILQDQ]LHOOHQ� (EHQH�JHKDOWHQ�ZHUGHQ�6,&+(581*�'(5�$8725,7b7
:R� *UXSSHQ� VFKRQ� JHELOGHW� ZXUGHQ�� GLH� VLFK�I�U� GLH� *HVXQGKHLW� GHU� *HPHLQVFKDIW�LQWHUHVVLHUHQ�� VROOWHQ� GLHVH� LQILOWULHUW� XQG��EHUQRPPHQ�XQG�ZHQQ�GLHV�QLFKW�P|JOLFK� LVW��YHUXQJOLPSIW� XQG� DXVJHVFKORVVHQ� ZHUGHQ� XQG�GDV� %HDPWHQWXP� GLHVHV� *HELHWHV� VROOWH� GD]X�JHEUDFKW�ZHUGHQ��VLH�DOV�JHIlKUOLFK�DXV]XURWWHQ�
:HQQ� HLQH� IHLQGOLFKH� *UXSSH� HQWGHFNW� ZLUG��GLH�VLFK�JHLVWLJHU�*HVXQGKHLW�YHUVFKULHEHQ�KDW��GDQQ� VROOWH� GHU� 3V\FKRSROLWLNHU� =XIOXFKW�VXFKHQ� LQ� GHQ� 0HFKDQLVPHQ� YRQ� 3H\RWH��0HVFDOLQH� XQG� QHXHUHQ� 'URJHQ�� GLH�*HLVWHVNUDQNKHLW� YHUXUVDFKHQ�� (U� VROOWH� /HXWH��YRU]XJVZHLVH�VROFKH��GLH�XQWHU�VHLQHU�.RQWUROOH�VWHKHQ�� LQ� GLH� *UXSSHQ� GHU� JHLVWLJHQ�*HVXQGKHLW�� RE� HV� VLFK� QXQ� XP� &KULVWOLFKH�:LVVHQVFKDIW� RGHU� 'LDQHWLN� RGHU� XP�*ODXEHQVSULHVWHU� KDQGHOW�� HLQVFKOHXVHQ�� GDPLW�VLH� LKUH� )lKLJNHLWHQ� DQ� GLHVHU� QHXHQ� 3HUVRQ�]HLJHQ�N|QQHQ�
'LHVH��ZHUGHQ��QRUPDOHUZHLVH�LKUH�)lKLJNHLWHQ�PLW�YLHO�%HJHLVWHUXQJ�XQWHU�%HZHLV�VWHOOHQ�
'DQQ� QDFK� GHU� +lOIWH� GHU� %HKDQGOXQJ� ZLUG�HLQH� KHLPOLFKH� 6SULW]H� YRQ� 3H\RWH��0HVFDOLQH�RGHU� HLQHU� DQGHUHQ� 'URJH� RGHU� HLQ�(OHNWURVFKRFN� GLH� 6\PSWRPH� GHU�*HLVWHVNUDQNKHLW�LQ�GHP�3DWLHQWHQ�KHUYRUUXIHQ��GHU� LQ� GLH� =LHOJUXSSH� JHVDQGW� ZXUGH�� 'HU�3DWLHQW�� GHU� VRPLW� YRU�EHUJHKHQGH�*HLVWHVNUDQNKHLW�DXIZHLVW��VROOWH�VRIRUW�EHL�GHU�3ROL]HL�DQJH]HLJW�XQG�LQ�HLQHP�2UW�HLQJHNHUNHUW�ZHUGHQ�� GHU� YRP� SV\FKRSROLWLVFKHQ� $JHQW��EHUZDFKW� ZLUG� XQG� GDPLW� GHU� %HREDFKWXQJ�

HQW]RJHQ LVW�� 'DV� %HDPWHQWXP� ZLUG� GDQQ�JODXEHQ�� GDVV� GLH� *UXSSH� PLW� LKUHQ� 3UDNWLNHQ�0HQVFKHQ� JHLVWHVNUDQN� PDFKW� XQG� GLH�3UDNWLNHQ�GHU�*UXSSH�YHUDFKWHQ�XQG�JHVHW]OLFK�YHUELHWHQ�
'HU� :HUW� HLQHU� ZHLWYHUEUHLWHWHQ� 2UJDQLVDWLRQ�GHU� JHLVWLJHQ� *HVXQGKHLW� ZLUG� RIIHQNXQGLJ��ZHQQ�PDQ� IHVWVWHOOW��GDVV� MHGH�5HJLHUXQJ�GD]X�JH]ZXQJHQ� ZHUGHQ� NDQQ�� (LQULFKWXQJHQ� I�U�GHQ� SV\FKRSROLWLVFKHQ� $JHQWHQ� LQ� )RUP� YRQ�SV\FKLDWULVFKHQ� $EWHLOXQJHQ� LQ� DOOHQ�.UDQNHQKlXVHUQ��YRQ�QDWLRQDOHQ�(LQULFKWXQJHQ��GLH�JDQ]� LQ�GHQ�+lQGHQ�GHV�SV\FKRSROLWLVFKHQ�$JHQWHQ� VLQG� XQG� LQ� GHU� %HUHLWVWHOOXQJ� YRQ�.OLQLNHQ��ZR�DXI�GLH�-XJHQG�HLQJHZLUNW�ZHUGHQ�XQG� VLH� HPSIlQJOLFKHU� I�U� GLH� =LHOH� GHV�3V\FKRSROLWLNHUV�JHPDFKW�ZHUGHQ�NDQQ�
6ROFKH� *UXSSHQ� ELOGHQ� HLQH� SROLWLVFKH�0DFKW��GLH� GDQQ� MHGHV� *HVHW]� RGHU� MHGH� $XWRULWlW� I�U�GHQ�3V\FKRSROLWLNHU�GXUFKVHW]HQ�NDQQ�'LH� 6LFKHUXQJ� GHU� $XWRULWlW� �EHU� GLHVH�2UJDQLVDWLRQ� GHU� JHLVWLJHQ� *HVXQGKHLW� ZLUG�KDXSWVlFKOLFK�HUUHLFKW��LQ�GHP�PDQ�VLFK�DXI�GLH�$XVELOGXQJ� EHUXIW�� (LQ� SV\FKRSROLWLVFKHU�$JHQW� VROOWH� VLFKHUVWHOOHQ�� GDVV� GLH� YRQ� LKP�NRQWUROOLHUWHQ�3V\FKLDWHU�XQG�GLH�3V\FKRORJHQ��GLH� HU� EHIHKOLJW�� HLQH� �EHUWULHEHQ� ODQJH� =HLW�DXVJHELOGHW� ZXUGHQ�� -H� OlQJHU� GLH�YRUJHVFKULHEHQH� $XVELOGXQJV]HLW�� GHVWR�VLFKHUHU� VWHKW� GDV� SV\FKRSROLWLVFKH� 3URJUDPP��GHQQ� NHLQH� QHXH� *UXSSH� YRQ� 3UDNWL]LHUHQGHQ�ZlUH� LQ�GHU�/DJH�SV\FKRSROLWLVFKH�3URJUDPPH�DXI]XGHFNHQ� XQG� ]X� XQWHUGU�FNHQ�� 'DU�EHU�KLQDXV� N|QQWH� GLH�*UXSSH�QLHPDOV� KRIIHQ�� GDV�JDQ]H� :LVVHQ� ]XP� 7KHPD� ]X� HUIDVVHQ�� ZHQQ�VLH� QLFKW� KLQWHU� VLFK� YLHOH�� YLHOH� -DKUH� YRQ�LQWHQVLYHU�$XVELOGXQJ�KDW�
',(�%(72181*�921�6(;
:LHQ�PLW� HLQHP��EHUGXUFKVFKQLWWOLFKHQ�$QWHLO�YRQ� -XGHQ� ZXUGH� GHVKDOE� DXFK� VRUJIlOWLJ� DOV�GLH� +HLPDW� YRQ� 3V\FKRSROLWLN� EHLEHKDOWHQ��:LHQ� JLOW� DOV� � GLH� +HLPDW� GHU� 3V\FKRDQDO\VH��8QG�REZRKO�XQVHUH�7lWLJNHLW�VHLW�ODQJHP�MHGHQ�*HZLQQ�YRQ�)UHXG
VFKHQ�*UXSSHQ�]HUVWUHXW�XQG�GLHVH�*UXSSHQ��EHUQRPPHQ�KDW��HUP|JOLFKW�GLH�1lKH� YRQ� :LHQ� XQG� 5XVVODQG�� I�U� GDV�DXVOlQGLVFKH� 7lWLJNHLWVIHOG� XQG� GLH�1RWZHQGLJNHLW� I�U� ©ZHLWHUH� 6WXGLHQ©� GHV�SV\FKRSROLWLVFKHQ� $JHQWHQ� LP� *HEXUWVRUW� GHU�3V\FKRDQDO\VH�� HLQHQ� UHJHOPlVVLJHQ� .RQWDNW�
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PLW�GHP�+DXSWTXDUWLHU��'HVKDOE�PXVV�GDV�:RUW�3V\FKRDQDO\VH©� MHGHU]HLW� EHWRQW� XQG� DOV�JUXQGOHJHQGHU� 7HLO� GHU� SV\FKLDWULVFKHQ�$XVELOGXQJ�KHUYRUJHKREHQ�ZHUGHQ�
3V\FKRDQDO\VH� EHVLW]W� PLW� VHLQHP� 9RNDEXODU�HWZDV� VHKU� :HUWYROOHV� XQG� DXVVHUGHP� HLQH�JHQ�JHQG� QLHGULJH� )XQNWLRQVIlKLJNHLW� XP�SV\FKRSROLWLVFKH� (LQSIODQ]XQJHQ� DXI]XGHFNHQ��(V� NDQQ� ]XU� 0RGH� LQ� MHGHU� 2UJDQLVDWLRQ� GHU�JHLVWLJHQ� *HVXQGKHLW� JHPDFKW� � ZHUGHQ� XQG�GXUFK�(LQVWXGLHUHQ�GHV�5HGHDEODXIHV�XQG�GXUFK�GHQ� *ODXEHQ�� HLQLJH� GHU� W\SLVFKHQ�(UVFKHLQXQJHQ�]X�HUNHQQHQ��N|QQHQ�0LWJOLHGHU�GHU�*UXSSHQ� GHU� JHLVWLJHQ�+HLOXQJ� DQQHKPHQ��VLH� VHLHQ� PLW� JHLVWLJHU� +HLOXQJ� YHUWUDXW�� 'D�EHVRQGHUV�6H[�EHWRQW�ZLUG��LVW�HV�VFKRQ�LQ�VLFK�VHOEVW� GD]X� JHHLJQHW�� GHQ� &KDUDNWHU� ]X�YHUOHXJQHQ� XQG� GLHQW� GDKHU� JXW� GHP� =LHO� GHU�(UQLHGULJXQJ��
'DKHU� VROOWH� GLH� /LWHUDWXU�� GLH� GLHVH� *UXSSHQ�JHLVWLJHU� +HLOXQJ� HUKDOWHQ�� VLFK� PLW�3V\FKRDQDO\VH�EHIDVVHQ�
:HQQ� HLQH� *UXSSH� YRQ� 3HUVRQHQ�� GLH�LQWHUHVVLHUW� LVW�� MXJHQGOLFKH� .ULPLQDOLWlW� ]X�YHUPLQGHUQ�� VLFK� XP� GLH�*HLVWHVNUDQNHQ� VRUJW�XQG� GLH� SV\FKRSROLWLVFKHQ� $JHQWHQ� XQG� LKUH�$NWLRQHQ�� LQ� MHGHU� JU|VVHUHQ� 6WDGW� HLQHV�/DQGHV�� GDV� XQWHU� $QJULII� VWHKW�� JHJU�QGHW�ZHUGHQ� NDQQ�� GDQQ� LVW� GHU� (UIROJ� GHV�SV\FKRSROLWLVFKHQ� 3URJUDPPV� JDUDQWLHUW�� GHQQ�GLHVH� *UXSSHQ� VFKHLQHQ� HLQ� EUHLWHV� 6SHNWUXP�GHU�%HY|ONHUXQJ�]X�UHSUlVHQWLHUHQ��8QG�LQGHP�ODXIHQG� 3URSDJDQGD� �EHU� 'URJHQDEKlQJLJNHLW��+RPRVH[XDOLWlW� XQG� YHUGHUEWHQ� 8PJDQJ� GHU�-XJHQG� KHUDXVJHJHEHQ�ZLUG�� N|QQHQ� VRJDU� GLH�5LFKWHU� HLQHV� /DQGHV� ]XU� JHZDOWWlWLJHQ�5HDNWLRQ� JHJHQ�EHU� GHU� -XJHQG� DQJHVWLIWHW�ZHUGHQ�� $XI� GLHVH� :HLVH� ZLUG� GLH�8QWHUVW�W]XQJ� GHU� -XJHQG� IHKOJHOHQNW� XQG�JOHLFK]HLWLJ�DXFK�JHOHQNW�
'LH� .RPPXQLNDWLRQVOLQLHQ� GHU� 3V\FKRSROLWLN�N|QQHQ�� ZHQQ� GLHVH� 2UJDQLVDWLRQHQ� JHLVWLJHU�+HLOXQJ� HUVWHOOW� VHLQ� ZHUGHQ�� YRQ� GHQ�EHNDQQWHVWHQ� %�UJHUQ� ]X� GHQ� 5HJLHUXQJHQ�I�KUHQ�
'LH�+RIIQXQJ� LVW�GDEHL�QLFKW��EHUWULHEHQ��GDVV�GHU� (LQIOXVV� GLHVHU� *UXSSHQ� LQ� MHGHV�.UDQNHQKDXV� GHV� /DQGHV� HLQH� SV\FKLDWULVFKH�$EWHLOXQJ�EULQJHQ�ZLUG�XQG�3V\FKLDWHU�LQ�MHGHV�8QWHUQHKPHQ� XQG� LQ� 5HJLPH� GHV� QDWLRQDOHQ�0LOLWlUV�� GD]X�QRFK�JDQ]H�5HJLHUXQJVDQVWDOWHQ�

HUVFKDIIW�� GLH� QXU� YRQ� SV\FKRSROLWLVFKHQ�$JHQWHQ�EHVHW]W�VLQG�XQG�LQ�GLH�NUDQNH�%HDPWH�HLQJHOLHIHUW� ZHUGHQ� N|QQHQ� ]XP� 9RUWHLO� GHV�3V\FKRSROLWLNHUV�
:HQQ� HLQH� SV\FKLDWULVFKH� $EWHLOXQJ� LQ� MHGHP�.UDQNHQKDXV�LQ�MHGHU�6WDGW�HLQJHULFKWHW�ZHUGHQ�NDQQ�� GDQQ� LVW� HV� JHZlKUOHLVWHW�� GDVV� MHGHU�EHNDQQWH�%�UJHU�HLQHU�1DWLRQ�LQ�GHQ�'LHQVW�GHV�SV\FKRSROLWLVFKHQ�$JHQWHQ�RGHU�VHLQHU�/DNDLHQ�JHODQJW�',(�),1$1=,(581*�'(5�36<&+232/,7,.
'HU�:HUW� GHU� SV\FKLDWULVFKHQ� 6WHOOXQJ� LQ� GHQ�0LOLWlUPlFKWHQ� XQG� GHQ� 6LFKHUKHLWV�RULHQWLHUWHQ� ,QVWLWXWLRQHQ� HLQHU� ]X� HUREHUQGHQ�1DWLRQ� ZLUG� HLQHQ� )OXVV� XQG� )XQGXV� YRQ�,QIRUPDWLRQHQ� KHUYRUEULQJHQ�� XQYHUJOHLFKEDU�YLHO� PHKU� DOV� EHL� MHGHP� DQGHUHQ� P|JOLFKHQ�3URJUDPP�� :HQQ� MHGHU� 3LORW�� GHU� HLQ� QHXHV�)OXJ]HXJ� IOLHJW�� YRP� SV\FKRSROLWLVFKHQ�$JHQW�JHIUDJW�ZHUGHQ�NDQQ��ZHQQ�GHU�%HDUEHLWHU�MHGHV�PLOLWlULVFKHQ� $NWLRQVSODQHV� HEHQVR� XQWHU� GLH�$XIVLFKW�GHV�3V\FKLDWHUV�JHODQJHQ�Z�UGH��GDQQ�ZlUH� HV�PLW�GHU�+LOIH�YRQ�EHVWLPPWHQ�'URJHQ�RKQH� GDV� VSlWHUH� :LVVHQ� GHV� 6ROGDWHQ�� VHKU�HLQIDFK�� MHGH� ,QIRUPDWLRQ� KHUDXV]XEHNRPPHQ�XQG� MHGH� RIIHQVLYH� $NWLRQ� JHJHQ� GHQ�.RPPXQLVPXV� ODKP]XOHJHQ��:HQQ�GLH�1DWLRQ�GD]X� JHEUDFKW� ZHUGHQ� N|QQWH�� MHGHQ�ZLGHUVSHQVWLJHQ�XQG�UHEHOOLVFKHQ�6ROGDWHQ�GHP�SV\FKRSROLWLVFKHQ�$JHQWHQ�]X��EHUJHEHQ��GDQQ�Z�UGH�VLH�VHLQH�EHVWHQ�.lPSIHU�YHUOLHUHQ�
'HVKDOE� N|QQHQ� GLH� 9RUWHLOH� GHU�2UJDQLVDWLRQHQ� JHLVWLJHU� +HLOXQJ�� I�U� GLHVH�VHOEVW�� LQ� GHU� $XV�EXQJ� YRQ� VFKHLQEDU�|IIHQWOLFKHP�'UXFN�DXI�GLH�5HJLHUXQJHQ�OLHJHQ��GDPLW� GLHVH� 0DVVQDKPHQ� XQG� =LHOH� HUUHLFKW�ZHUGHQ�N|QQHQ�
'LH� )LQDQ]LHUXQJ� GHV� SV\FKRSROLWLVFKHQ�$JHQWHQ� LVW� VFKZLHULJ��ZHQQ�VLH�QLFKW�YRQ�GHQ�%�UJHUQ� XQG� 5HJLHUXQJHQ� YRUJHQRPPHQ�ZHUGHQ�� 2EZRKO� JURVVH� 6XPPHQ� *HOGHV� YRQ�SULYDWHQ� 3DWLHQWHQ� JHQRPPHQ� ZHUGHQ� N|QQHQ�XQG� YRQ� 3HUVRQHQ�� GLH� LKUH� 9HUZDQGWHQ��HQWVRUJW�� KDEHQ� � ZROOHQ�� LVW� HV� GHQQRFK�VFKZLHULJ�� 0LOOLRQHQ� ]X� HUKDOWHQ�� ZHQQ� GLH�5HJLHUXQJ�QLFKW�PLWDUEHLWHW�
�$QPHUN�G��5HGDNWLRQ��6WDOLQ�UHFKQHWH�RIIHQEDU��QLFKW�PLW� GHP�GXUFKVFKODJHQGHQ�(UIROJ� VHLQHV�
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3URJUDPPHV� XQG� ZHOWZHLWHQ� 8QWHUVW�W]XQJ�GXUFK� GHV� 5RFNHIHOOHU� ,PSHULXP�� :HQQ� PDQ�EHGHQNW�� GDVV� � GLH� *HKLUQZlVFKH� XQG�8PHU]LHKXQJ� LQ� /lQGHUQ� ZLH� gVWHUUHLFK� XQG�'HXWVFKODQG� GLH� %�UJHU� VHOEVW� ILQDQ]LHUHQ��UXQG� ����0LOOLRQHQ�g6� ]DKOW� GHU� 6WDDW�� E]Z��GLH� %�UJHU� GHQ� =HLWXQJHQ� DOV� 6XEYHQWLRQ� ]XU�8PHU]LHKXQJ� XQG� *HKLUQZlVFKH�� � 9|OOLJ�DEJHVHKHQ� YRQ� DQGHUHQ� XQG� YRU� DOOHP�LQGLUHNWHQ� 6XEYHQWLRQHQ� DQG� GHQ� 25)�� GLH�SULYDWHQ� )HUQVHKPHGLHQ�� GLH� 6FKXOHQ�� GLH�6WDDWVN�QVWOHU� XQG� SHUYHUWLHUWH� 7HUURU�2UJDQLVDWLRQHQ�ZLH�GDV�'g:��
'LH� 8QWHUVW�W]XQJ� GHU� 5HJLHUXQJ� I�U� JURVVH�6XPPHQ� *HOGHV� ZLUG� DP� EHVWHQ� YRQ� GHQ�2UJDQLVDWLRQHQ� JHLVWLJHU� +HLOXQJ� GXUFK� LKUH�=XVDPPHQVHW]XQJ� DXV� I�KUHQGHQ� %�UJHUQ�HUUHLFKW�� GLH� GDQQ� PLW� GHQ� )lKLJNHLWHQ� LKUHU�,QWHUHVVHQJUXSSHQ� DXI� GLH� 6WDDWVUHJLHUXQJ�HLQZLUNHQ�N|QQHQ��6R�N|QQHQ�YLHOH�3URJUDPPH�ILQDQ]LHUW� ZHUGHQ�� GLH� VRQVW� YRP�SV\FKRSROLWLVFKHQ� $JHQWHQ� EHLVHLWH� JHOHJW�ZHUGHQ�P�VVWHQ��
'HU� SV\FKRSROLWLVFKH� $JHQW� VROOWH� GHVKDOE�GDXHUQGH�$QVWUHQJXQJ�LQ�GLH�*U�QGXQJ�XQG�LQ�GLH� IRUWZlKUHQGH� $XIUHFKWHUKDOWXQJ� GHU�$NWLRQHQ� ]DKOORVHU� *UXSSHQ� JHLVWLJHU�*HVXQGKHLW�OHJHQ��
'HU� SV\FKRSROLWLVFKH� $JHQW VROOWH� DXVVHUGHP�NHLQH� $XVJDEHQ� VFKHXHQ�� GLH� ([LVWHQ]� YRQ�ZLUNOLFKHQ� KHLOHQGHQ� *UXSSHQ� ]X� YHUQLFKWHQ��ZLH� ]XP� %HLVSLHO� $NXSXQNWXU� LQ� &KLQD�� ZLH�&KULVWOLFKH� :LVVHQVFKDIW�� 'LDQHWLN� XQG�*ODXEHQVKHLOXQJ� LQ� GHQ� 9HUHLQLJWHQ� 6WDDWHQ��ZLH� GHQ�.DWKROL]LVPXV� LQ� ,WDOLHQ� XQG� 6SDQLHQ�XQG� GLH� ZLUNVDPHQ� SV\FKRORJLVFKHQ� *UXSSHQ�LQ�(QJODQG�9(5+$/7(16:(,6(1�%(,�$1*5,))(1�
'HU� 3V\FKRSROLWLNHU� ZLUG� YHUPXWOLFK� DOV�(LQ]HOSHUVRQ� RGHU� DOV� *UXSSHQPLWJOLHG�$QJULIIHQ� DXVJHOLHIHUW� VHLQ�� (U� N|QQWH� DOV� HLQ�.RPPXQLVW�� GXUFK� HLQLJH� XQGLFKWH� 6WHOOHQ� LQ�GHU� 2UJDQLVDWLRQ� DQJHJULIIHQ� ZHUGHQ� RGHU� I�U�VHLQH� )HKOVFKOlJH�� (U� N|QQWH� YRQ�)DPLOLHQPLWJOLHGHUQ� DQJHJULIIHQ� ZHUGHQ�� YRQ�0HQVFKHQ�� GLH� HU� YHUOHW]W� KDW�� $XI� DOOH� )lOOH�VROOWH�VHLQ�%HQHKPHQ�LQ�GHU�6LWXDWLRQ�UXKLJ�XQG�UHVHUYLHUW� VHLQ��(U� VROOWH� VLFK� DXI�GLH�$XWRULWlW�

YRQ�YLHOHQ�-DKUHQ�7UDLQLQJ�VW�W]HQ�N|QQHQ�XQG�HU� VROOWH� JDQ]� XQG� JDU� GDPLW� EHVFKlIWLJW�JHZHVHQ� VHLQ�� HLQH� 9HUWHLGLJXQJ� DXI� GHP�*HELHW� GHU� *HLVWHVNUDQNKHLW� DXI]XEDXHQ�� ZDV�LKP� GLH� HLQ]LJH� $XVVDJH� LQ� %H]XJ� DXI� GLH�=XVWlQGH�GHV�9HUVWDQGHV�]XELOOLJW�
:HQQ� HU� VHLQH�$UEHLW� QLFKW� JXW� YHUULFKWHW� KDW��GDQQ�N|QQHQ�IHLQGOLFK�JHVLQQWH�*UXSSHQ�HLQHQ�HLQ]HOQHQ� 3V\FKRSROLWLNHU� HQWODUYHQ�� 'LHVH�N|QQHQ� GDQQ� GLH� (IIHNWLYLWlW� YRQ�SV\FKLDWULVFKHU� %HKDQGOXQJ� LQ� )UDJH� VWHOOHQ��ZLH� ]XP� %HLVSLHO� (� 6FKRFN�� 'URJHQ� XQG�*HKLUQFKLUXUJLH�� 'HVKDOE� PXVV� GHU�SV\FKRSROLWLVFKH� $JHQW� XQ]lKOLJH� 'RNXPHQWH�]XU�+DQG� KDEHQ�� GLH� LQ� �EHUDXV� EHJHLVWHUQGHQ�=DKOHQ� �EHU� +HLOXQJ� GXUFK� 6FKRFN��*HKLUQFKLUXUJLH�� 'URJHQ� XQG� DOOJHPHLQH�%HKDQGOXQJVPHWKRGHQ�%HZHLVH�EULQJHQ�
1LFKW� HLQH� GLHVHU� DXIJHI�KUWHQ� )lOOH� PXVV�MHGRFK� ZDKU� VHLQ�� DEHU� VLH� VROOWHQ� VR�GRNXPHQWLHUW� XQG� JHGUXFNW� VHLQ�� GDVV� VLH�DXVJH]HLFKQHWH�*HULFKWVGRNXPHQWH�GDUVWHOOHQ�
:HQQ� VHLQH� /R\DOLWlW� DQJHJULIIHQ� ZLUG�� VROOWH�GHU�3V\FKRSROLWLNHU�VHLQH�9HUELQGXQJ�PLW�:LHQ�DQJHEHQ�� GD� :LHQ� GHU� 2UW� ]XP� 6WXGLHUHQ� I�U�DOOH� ZLFKWLJHQ� $QJHOHJHQKHLWHQ� LQ� GHU� 6DFKH�GHV�9HUVWDQGHV�GDUVWHOOW�
:LFKWLJ�GDU�EHU�KLQDXV�LVW��GDVV�HU�HV�]XU�5HJHO�PDFKHQ� VROOWH�� XQWHUVW�W]W� GXUFK� VHLQH�$XWRULWlW�� GLH� JHLVWLJH� *HVXQGKHLW� GHU� 3HUVRQ��GLH� LKQ� DQJUHLIW�� OlFKHUOLFK� ]X� PDFKHQ� XQG�ZHQQ� GLH� SV\FKRSROLWLVFKHQ� $UFKLYH� GHV�/DQGHV� LQ� 2UGQXQJ� VLQG�� GDQQ� N|QQHQ� YLHOH�YHUOHXPGHULVFKH� 'DWHQ� KHUDQJH]RJHQ� XQG� DOV�*HJHQEHZHLV�SUlVHQWLHUW�ZHUGHQ�
�$QPHUN�G�� 5HG�� $XFK� GLHVH� 0HWKRGH� ZLUG�KHXWH� YRU]XJVZHLVH� YRQ� GHQ� �6FKRVVKXQG�0HGLHQ�� KHUDQJH]RJHQ� XP� XQOLHEVDPH�-RXUQDOLVWHQ� OlFKHUOLFK�]X�PDFKHQ� �E]Z��GXUFK�9HUOHXPGXQJ�LQ�GHU�9HUVHQNXQJ�YHUVFKZLQGHQ�]X�ODVVHQ��
6ROOWH� LUJHQG� MHPDQG� YHUVXFKHQ��3V\FKRWKHUDSLH� DOV� HLQH� SV\FKRSROLWLVFKH�$NWLYLWlW� DXI]XGHFNHQ�� GDQQ� LVW HV� GLH� EHVWH�9HUWHLGLJXQJ�� GLH� =XUHFKQXQJVIlKLJNHLW� GHV�$QJUHLIHUV� LQ� )UDJH� ]X� VWHOOHQ��'LH� ]ZHLWEHVWH�9HUWHLGLJXQJ� LVW� $XWRULWlW�� 'LH� QlFKVWEHVWH�9HUWHLGLJXQJ� LVW� GLH� *�OWLJNHLWVHUNOlUXQJ� YRQ�
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SV\FKLDWULVFKHQ� 3UDNWLNHQ� GXUFK� GLH� 9RUODJH�YRQ� ODQJHQ� XQG� EHHLQGUXFNHQGHQ� =DKOHQ�� 'LH�QlFKVWEHVWH� 9HUWHLGLJXQJ� LVW� GLH� WDWVlFKOLFKH�(QWIHUQXQJ� GHU� $QJUHLIHU� GXUFK� GLH�9HUDEUHLFKXQJ� DQ� LKQ� RGHU� VLH� YRQ�DXVUHLFKHQGHU� %HKDQGOXQJ�� GLH� HLQH� =HLW� YRQ�8Q]XUHFKQXQJVIlKLJNHLW� ZlKUHQG� GHU�3UR]HVVGDXHU� EHZLUNW�� 'LHV�� PHKU� DOV� DOOHV�DQGHUH��Z�UGH�LKQ�LQ�9HUUXI�EULQJHQ��DEHU�HV�LVW�DXVVHURUGHQWOLFK� JHIlKUOLFK�� GLHV� ]X�SUDNWL]LHUHQ�
3V\FKRSROLWLN� VROOWH� 0RUG� XQG� *HZDOW�YHUPHLGHQ�� DXVVHU�� ZHQQ� HV� DQ� 3HUVRQHQ�JHVFKLHKW��GLH�VLFK�LQ�GHU�6LFKHUKHLW�GHU�$QVWDOW�EHILQGHQ� XQG� QDFKJHZLHVHQ� JHLVWHVNUDQN� VLQG��:HQQ� 7RGHVIlOOH� LQ� GHQ� $QVWDOWHQ� XQQ|WLJ�HUVFKHLQHQ� RGHU� ]X� HLQHU� ªXQJHUHFKWIHUWLJWHQ�=DKOª� DQVWHLJHQ�� GDQQ� NDQQ� GDUDXV� GXUFK�VWlGWLVFKH� %HDPWH� RGHU� GLH� *HULFKWVEDUNHLW�.DSLWDO� JHVFKODJHQ� ZHUGHQ�� :HQQ� GHU�SV\FKRSROLWLVFKH� $JHQW� VHOEVW RGHU� VHLQH�*UXSSH� JU�QGOLFKH� $UEHLW� JHOHLVWHW� KDW�� GDQQ�VROOWHQ� YHUOHXPGHULVFKH� $QJDEHQ� �EHU� GLH�3HUVRQ�RGHU�GLH�9HUELQGXQJHQ�GHV�HYHQWXHOOHQ�$QJUHLIHUV� LQ� GHQ� $NWHQ� YRUKDQGHQ� XQG�GRNXPHQWLHUW� VHLQ� XQG� VROOWHQ� GDKLQJHKHQG�JHQXW]W� ZHUGHQ�� YRU� GHU� 8QWHUVXFKXQJ�DE]XVFKUHFNHQ�
'LH� 5HYROXWLRQlUH� .ODUD� =HWNLQ XQG� 6HQ�.DWDMDPD ZXVVWHQ� DOV� -XGHQ� JHQDX� ZHU� LKUH�5HYROXWLRQ�ILQDQ]LHUW�XQG�ZHOFKHQ�=ZHFNHQ�VLH�GLHQHQ� VROO�� 'DPDOV� ZLH� KHXWH� YHUVXFKHQ�LQWHUQDWLRQDOH� %DQNHU� PLW� DOOHQ� 0LWWHOQ� GLH�5RKVWRIIH�$VLHQV�LQ�LKUH�*HZDOW�]X�EULQJHQ�6&+,=23+5(1,(�%(.2007�%(621'(5(6�*(:,&+7
1DFK� HLQHU� JHZLVVHQ� =HLW� GHU� ,QGRNWULQDWLRQ�ZLUG� HLQ� /DQG� HV� HUZDUWHQ�� GDVV�*HLVWHVNUDQNKHLW�PLW� SV\FKRSROLWLVFKHU�*HZDOW�HQWJHJHQJHWUHWHQ� ZLUG�� 3V\FKRSROLWLVFKH�$NWLYLWlWHQ� VROOWHQ� GLH� HLQ]LJ� DQHUNDQQWH�%HKDQGOXQJ� YRQ� *HLVWHVNUDQNKHLW� ZHUGHQ��7DWVlFKOLFK� NDQQ� GLHV� VR� DXVJHGHKQW� ZHUGHQ��GDVV�HV�LOOHJDO�JHPDFKW�ZLUG�(OHNWURVFKRFN�XQG�*HKLUQFKLUXUJLH� LQ� GHU� %HKDQGOXQJ� HLQHV�3DWLHQWHQ� DXV]XODVVHQ�� 8P� SV\FKRSROLWLVFKH�$NWLYLWlWHQ� ]X� YHUWHLGLJHQ�� VROOWH� HLQH� JURVVH�.RPSOH[LWlW� XP� SV\FKLDWULVFKH��SV\FKRDQDO\WLVFKH� XQG� SV\FKRORJLVFKH�7HFKQRORJLHQ� DXIJHEDXW� ZHUGHQ�� -HGH�$QK|UXQJ� VROOWH� GXUFK� 7HUPLQRORJLH� EHODVWHW�

ZHUGHQ�� GLH� ]X� VFKZLHULJ� LVW�� XP� OHLFKW�DXIJH]HLFKQHW�]X�ZHUGHQ��*URVVHV�*HZLFKW�VROO�DXI� VROFKH� %HJULIIH� ZLH� 6FKL]RSKUHQLH��3DUDQRLD� XQG� DQGHUH� ]LHPOLFK� XQGHILQLHUEDUH�=XVWlQGH�JHOHJW�ZHUGHQ�
3V\FKRSROLWLVFKH�7HVWV�P�VVHQ�QLFKW�XQEHGLQJW�LQ� hEHUHLQVWLPPXQJ� ]XHLQDQGHU� VWHKHQ�� ZHQQ�VLH�GHU�gIIHQWOLFKNHLW�]XJlQJOLFK�JHPDFKW�VLQG�
9HUVFKLHGHQH� $UWHQ� YRQ� *HLVWHVNUDQNKHLWHQ�VROOWHQ� GXUFK� VFKZLHULJH� 7HUPLQRORJLH�JHNHQQ]HLFKQHW�ZHUGHQ��'HU�ZLUNOLFKH�=XVWDQG�VROOWH� DOV� IUDJZ�UGLJ� GDUJHVWHOOW� ZHUGHQ�� DEHU�GXUFK� GLHVH� :RUWDXVZDKO� NDQQ� HV� LQ� GHP�*HULFKWV� RGHU� 8QWHUVXFKXQJVYHUVWDQG�HLQJHLPSIW� ZHUGHQ�� GDVV� ZLVVHQVFKDIWOLFKH�hEHUOHJXQJHQ� ]XJUXQGH� OLHJHQ� XQG� HV� I�U� LKQ�]X�VFKZLHULJ�LVW��HV�]X�YHUVWHKHQ��(V�ZLUG�QLFKW�DQJHQRPPHQ�� GDVV� HLQ� 5LFKWHU� RGHU� HLQ�8QWHUVXFKXQJVDXVVFKXVV� VLFK� ]X� ZHLW� LQ� GDV�*HELHW� GHU� *HLVWHVNUDQNKHLW� YRUZDJHQ�� GHQQ�VLH� VHOEVW� VLQG� MD� 7HLO� GHU� JHLPSIWHQ�0DVVHQ��GLH� EHUHLWV� HLQJHVFK�FKWHUW� VLQG�� ZHQQ� GLH��SV\FKRSROLWLVFKH��$NWLYLWlW�GDUDXI�JHDFKWHW�KDW��GDVV� VLH� JXW� DXIJHDUEHLWHW� LQ� )RUP� YRQ�+RUURUJHVFKLFKWHQ� LQ� 0DJD]LQHQ� HUVFKLHQHQ�LVW�

�$QPHUN��G��5HGDNWLRQ���(LQ�W\SLVFKHV�%HLVSLHO�LVW� GD� GLH� $XIDUEHLWXQJ� GHV� +RORFDXVWV� PLW�VHLQHQ� JHZDOWLJ� �EHUWULHEHQHQ�+RUURUJHVFKLFKWHQ�XQG�0\WKHQ�185�*(,67(6.5$1.(�$77$&.,(5(1�',(�36<&+27+(5$3,(
,P� )DOOH� HLQHU� 8QWHUVXFKXQJ� RGHU� HLQHV�3UR]HVVHV� VROOWH� GLH� 6FKUHFNOLFKNHLW� YRQ�*HLVWHVNUDQNKHLW� VHOEVW� XQG� LKUH� *HIDKUHQ� I�U�GLH�*HVHOOVFKDIW�VR��EHUWULHEHQ�ZHUGHQ��ELV�GDV�*HULFKW� RGHU� GHU� $XVVFKXVV� JODXEW�� GDVV� GHU�SV\FKRSROLWLVFKH� $JHQW� OHEHQVQRWZHQGLJ� I�U�VHLQH�6WHOOXQJ�LVW�XQG�HU�QLFKW�ZHJHQ�GHQ�7DWHQ�YRQ� LUUDWLRQDOHQ� 3HUVRQHQ� EHOlVWLJW� ZHUGHQ�VROOWH�� (LQ� VRIRUWLJHU� $QJULII� DXI� GLH�=XUHFKQXQJVIlKLJNHLW� GHV� $QJUHLIHUV�� HKH�LUJHQGHLQH� 8QWHUVXFKXQJ� VWDWWJHIXQGHQ� KDEHQ�NDQQ�� LVW� GLH� EHVWH� 9HUWHLGLJXQJ�� (V� VROOWH�$OOJHPHLQJ�OWLJNHLW� HUODQJHQ�� GDVV� ªQXU� GLH�*HLVWHVNUDQNHQ� 3V\FKLDWHU� DQJUHLIHQ©�� 'LH�
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1HEHQWKHVH VROOWH� LQ� GLH� *HVHOOVFKDIW�HLQJHSIODQ]W� VHLQ�� GDVV� 3DUDQRLD� GHU� =XVWDQG�LVW�� ªLQ� ZHOFKHP� GDV� ,QGLYLGXXP� JODXEW�� HV�Z�UGH� GXUFK� .RPPXQLVWHQ� DQJHJULIIHQª�� (V�ZLUG� IHVWJHVWHOOW� ZHUGHQ�� GDVV� GLHVHU� $QJULII�HIIHNWLY�LVW�
7HLO� GHV� HUIROJUHLFKHQ� $QJULIIHV� VROOWH� GHU�WRWDOH�0DQJHO� MHGHU�ZLUNOLFKHQ�3V\FKRWKHUDSLH�LQ� GHU� *HVHOOVFKDIW� GDUVWHOOHQ�� 'LHV� PXVV�V\VWHPDWLVFK� DXVJHURWWHW� ZHUGHQ�� GD� HLQH�ZLUNOLFKH� 3V\FKRWKHUDSLH� P|JOLFKHUZHLVH� GLH�(UJHEQLVVH� YRQ� � SV\FKRSROLWLVFKHQ�$NWLYLWlWHQ�DXIGHFNHQ�N|QQWHQ�
*HULFKWVEDUNHLW�� LQ� HLQHU� NDSLWDOLVWLVFKHQ�1DWLRQ�� LVW� YRQ� VROFKHU� 6FKZHUIlOOLJNHLW�� GDVV�GLH� )lOOH� XQYHUlQGHUW� VFKRQ� YRUKHU� LQ� GHQ�=HLWXQJHQ� YHUXUWHLOW� ZHUGHQ�� :LU� KDEHQ� GLHVH�'LQJH� LQ� 5XVVODQG� YLHO� EHVVHU� JHKDQGKDEW��LQGHP� ZLU� /HXWH� NRQVWDQW� VFKRQ� PLW� YROOHP�*HVWlQGQLV� �VLH� ZXUGHQ� LPSODQWLHUW�� YRU� GDV�*HULFKW� EUDFKWHQ�� HKH� GLH� 9HUKDQGOXQJ�VWDWWIDQG�
6ROOWHQ� *HU�FKWH� RGHU� )OXJEOlWWHU� JHJHQ�SV\FKRSROLWLVFKH� $NWLYLWlWHQ� YHU|IIHQWOLFKW�ZHUGHQ�� VROOWH� HV� GHU� /lFKHUOLFKNHLW�SUHLVJHJHEHQ� ZHUGHQ�� DOV� VRIRUWLJH�)DOVFKPHOGXQJ� JHEUDQGPDUNW� XQG� LKUH�9HUWUHLEHU� RGHU� +HUDXVJHEHU� VROOWHQ� EHL� GHU�HUVWHQ� *HOHJHQKHLW� DOV� JHLVWHVNUDQN� KLQJHVWHOOW�ZHUGHQ� XQG� GXUFK� GHQ� (LQVDW]� YRQ� 'URJHQ�VROOWH�GLH�*HLVWHVNUDQNKHLW�EHNUlIWLJW�ZHUGHQ�5HDNWLRQlUH� 1DWLRQHQ� VLQG� VR�]XVDPPHQJHVHW]W�� GDVV� VLH� HLQ�:RUW� DQJUHLIHQ�Z�UGHQ��RKQH�HV�]X�YHUVWHKHQ��'D�GHU�6LHJ�GHV�.RPPXQLVPXV� �EHU� HLQH� 1DWLRQ� YRQ� GHU�'XUFKGULQJXQJ� VHLQHU� %HY|ONHUXQJ� PLW�NRPPXQLVWLVFKHQ� /HKUHQ� DEKlQJW�� LVW� HV�DQIlQJOLFK� QLFKW� QRWZHQGLJ�� GDVV� GHU� %HJULII�ª.RPPXQLVPXVª� ]XQlFKVW� I�U� HU]LHKHULVFKH�0DVVQDKPHQ�DQJHZHQGHW�ZLUG�
36<&+232/,7,.�=85�9(5%5(,781*�'(6�.20081,6086
$OV� HLQ� %HLVSLHO� NDQQ� JHOWHQ�� GDVV� ZLU� LQ� GHQ�9HUHLQLJWHQ� 6WDDWHQ� GLH� $UEHLW� YRQ� :LOOLDP�-DPHV� XQG� DQGHUHQ� LQ� HLQHQ� PHKU� XQG� PHKU�DQQHKPEDUHQ�3ODQ�XPZDQGHOQ�XQG�GLH�/HKUHQ�YRQ� .DUO� 0DU[�� 3DYORY� /DPDUFN� XQG� GLH�'DWHQ� GHV� GLDOHNWLVFKHQ� 0DWHULDOLVPXV� LQ� GLH�

SV\FKRORJLVFKHQ� /HKUE�FKHU� HLQEULQJHQ�NRQQWHQ� XQG� ]ZDU� LQ� GHP� 0DVVH�� GDVV�MHGHUPDQQ� GHU� JU�QGOLFK� GDV� 6WXGLXP� GHU�3V\FKRORJLH�EHWUHLEW�HLQ�.DQGLGDW�ZHUGHQ�ZLUG��GHU� GLH� 9HUQ�QIWLJNHLW� YRQ� .RPPXQLVPXV�DN]HSWLHUHQ� NDQQ�� 'D� MHGHU� /HKUVWXKO� GHU�3V\FKRORJLH� LQ� GHQ� 9HUHLQLJWHQ� 6WDDWHQ� YRQ�HLQHU� 3HUVRQ� EHVHW]W� LVW�� GLH� PLW� XQV� LQ�9HUELQGXQJ� VWHKW�� RGHU� GLH� EHHLQIOXVVW�ZHUGHQ�NDQQ� YRQ� HLQHU� 3HUVRQ�� GLH� PLW� XQV� LQ�9HUELQGXQJ� VWHKW�� LVW� GLH� GDXHUQGH�:HLWHUYHUZHQGXQJ� GLHVHV� /HKUPDWHULDOV�JDUDQWLHUW��6LH�HUKDOWHQ�GDV�(UNHQQXQJV]HLFKHQ�YRQ�$XWRULWlW�XQG�ZHUGHQ�VRUJIlOWLJ�JHOHKUW�
$QKDOWHQGHU� 'UXFN� DXI� GLH� /HJLVODWLYH� GHU�9HUHLQLJWHQ� 6WDDWHQ� NDQQ� HLQH� *HVHW]JHEXQJ�KHUEHLI�KUHQ�� GDVV� MHGHU� 6WXGHQW� GHU� HLQH�+RFKVFKXOH� RGHU� 8QLYHUVLWlW� EHVXFKW�� DXFK�3V\FKRORJLHNXUVH�EHOHJHQ�PXVV�
(V� ZLUG� GHVKDOE� ]LHPOLFK� OHLFKW� JHPDFKW�� GLH�JHVHOOVFKDIWOLFKH�6FKLFKW�GHU�(U]LHKXQJVEHUXIH�LQ� GHU� %HY|ONHUXQJ� PLW� NRPPXQLVWLVFKHP�/HKUPDWHULDO� ]X� HU]LHKHQ� XQG� ZHQQ� VLH� GLH�:DKO�KDEHQ�ZHUGHQ��RE�VLH�NDSLWDOLVWLVFKH�RGHU�NRPPXQLVWLVFKH� =XVWlQGH� EHYRU]XJHQ�� GDQQ�ZHUGHQ� VLH� SO|W]OLFK� LP� .RPPXQLVPXV� VHKU�YLHO� PHKU� 9HUQXQIW� HUNHQQHQ� DOV� LP�.DSLWDOLVPXV�� GHU� QXQ� YRQ� XQV� GHILQLHUW� VHLQ�ZLUG�

*(:$/76$0(�0(7+2'(1�6,1'�9(51h1)7,*
'D� %HY|ONHUXQJHQ� QRUPDOHUZHLVH� YHUVWHKHQ��GDVV� *HZDOW� LQ� GHU� %HKDQGOXQJ� YRQ�*HLVWHVNUDQNKHLW� QRWZHQGLJ� LVW�� VFKHLQHQ�JHZDOWWlWLJH� 0DVVQDKPHQ� JDQ]� YHUQ�QIWLJ� ]X�VHLQ�� :HQQ� PDQ� PLW� YHUKlOWQLVPlVVLJ� PLOGHU�*HZDOW� ZLH� =ZDQJVMDFNH� RGHU� (LQZHLVXQJ�EHJLQQW�� LVW� HV� YHUKlOWQLVPlVVLJ� OHLFKW� GHQ�|IIHQWOLFKHQ� 0DQJHO� DQ� 6HOEVWEHVWLPPXQJ�JHJHQ�EHU� *HZDOW� ]X� PLVVEUDXFKHQ� XQG� PHKU�XQG�PHKU�*UDXVDPNHLW� LQ�GLH�%HKDQGOXQJ�YRQ�*HLVWHVNUDQNHQ�HLQ]XI�KUHQ�
,QGHP� PDQ� GLH� %UXWDOLWlW� GHU� ª%HKDQGOXQJ�VWHLJHUW�� �ZLUG GLH�(UZDUWXQJ�GHU�%HY|ONHUXQJ�
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YRQ� VROFKHQ�%HKDQGOXQJHQ�XQWHUVW�W]W�XQG�GLH�3URWHVWH� GHV� ,QGLYLGXXPV�� GDV� GLH�%HKDQGOXQJ�HUKlOW�� ZHUGHQ� XQP|JOLFK� JHPDFKW�� GD� HU�XQPLWWHOEDU� QDFK� GHU� %HKDQGOXQJ� GD]X� QLFKW�PHKU�IlKLJ�LVW�
8PVR�JHZDOWWlWLJHU�GLH�%HKDQGOXQJ�VHLQ�ZLUG��XPVRPHKU� %HIHKOVJHZDOW� ZLUG� GHU�SV\FKRSROLWLVFKH� $JHQW� DQKlXIHQ�� *HKLUQ�2SHUDWLRQHQ� VROOWHQ� GLH� 1RUP� ZHUGHQ� XQG�DOOWlJOLFK�� 8QG� ZlKUHQG� GLH� =DKOHQ� GHU�ZLUNOLFKHQ� 7RWHQ� ZHQQ� P|JOLFK� XQWHUGU�FNW�ZHUGHQ� VROOWHQ�� LVW� HV� MHGRFK� NHLQH� JURVVH�%HVRUJQLV I�U� GHQ� SV\FKRSROLWLVFKHQ�$JHQWHQ��GDVV�HV�YLHOH�7RWH�JLEW�
1DFK� XQG� QDFK� VROOWH� GLH� %HY|ONHUXQJ� LQ� GHQ�(OHNWURVFKRFN� HLQJHI�KUW� ZHUGHQ�� LQGHP� VLH�]XQlFKVW� JODXEHQ� VROO�� GDVV� HU� VHKU�WKHUDSHXWLVFK� LVW�� GDQQ�� GDVV� HU� EHUXKLJHQG�ZLUNW�� GDQQ� N|QQHQ� VLH� GDYRQ� XQWHUULFKWHW�ZHUGHQ��GDVV�(OHNWURVFKRFN�QRUPDOHUZHLVH�GLH�:LUEHOVlXOH� XQG� GLH� =lKQH� YHUOHW]W� XQG�VFKOLHVVOLFK�� GDVV� HU� VHKU� RIW� W|WHW� RGHU�]XPLQGHVW� GLH� :LUEHOVlXOH� ]HUEULFKW� XQG� PLW�*HZDOW� GLH� =lKQH� GHV� 3DWLHQWHQ� KHUDXVUHLVVW��(V� LVW� VHKU� ]ZHLIHOKDIW�� RE� LUJHQG� MHPDQG�� GHU�LQ� GHU� gIIHQWOLFKNHLW� NHLQ� )DFKPDQQ� LVW�� HV�HUWUDJHQ� N|QQWH� QXU� HLQHU� HLQ]LJH�(OHNWURVFKRFN�%HKDQGOXQJ� ]X]XVFKDXHQ��*DQ]�EHVWLPPW� N|QQWHQ� VLH� NHLQH�=HXJHQ� HLQHU� SUH�IURQWDOHQ� /RERWRP\� RGHU� HLQHU� WUDQVRUEDOHQ�/HXNRWRP\�VHLQ��7URW]GHP��VROOWHQ�VLH�]X�HLQHU�(EHQH� KHUDXIJHEUDFKW� ZHUGHQ�� LQ� GHU� GLHV�P|JOLFK� VHLQ� ZLUG� XQG� ZR� HV� GLH� HUZDUWHWH�%HKDQGOXQJVPHWKRGH� VHLQ� ZLUG� XQG� GLH�(LQ]HOKHLWHQ� GHU� %HKDQGOXQJ� VHOEVW� EHNDQQW�JHJHEHQ� ZHUGHQ� N|QQHQ�� XP� GDV� 3UHVWLJH� GHU�3V\FKRSROLWLN�]X�HUK|KHQ�
8PVR�JHZDOWWlWLJHU�GLH�%HKDQGOXQJ�VHLQ�ZLUG��GHVWR� KRIIQXQJVORVHU� ZLUG� *HLVWHVNUDQNKHLW�HUVFKHLQHQ�
'LH� *HVHOOVFKDIW� VROOWH� ]X� GHP� 3XQNW�KRFKJHEUDFKW� ZHUGHQ� EHL� GHP� MHGHU�ZLGHUVSHQVWLJH� MXQJH� 0DQQ� YRU� HLQ� *HULFKW�JHEUDFKW�ZHUGHQ� XQG� HLQHP� SV\FKRSROLWLVFKHQ�$JHQWHQ� �EHUJHEHQ� ZHUGHQ� NDQQ�� GDQDFK�(OHNWURVFKRFN� HUKDOWHQ� XQG� GDPLW� ]X� HLQHU�SKDQWDVLHORVHQ�*HI�JLJNHLW�I�U�GHQ�5HVW�VHLQHV�/HEHQV�YHUPLQGHUW�ZHUGHQ�NDQQ�
'XUFK� IRUWZlKUHQGH� XQG� JHVWHLJHUWH�:HUEXQJ�I�U� GLH� *HZDOW� LQ� GHU� %HKDQGOXQJ�� ZLUG� GLH�gIIHQWOLFKNHLW� ]XOHW]W� GLH� 6FKDIIXQJ� YRQ�

=RPELH�=XVWlQGHQ� LQ�GHP�$XVPDVV� WROHULHUHQ��GDVV� VLH� VRJDU� =RPELHV� DQVWHOOHQ�� ZHQQ� VLH�LKQHQ�]XJHWHLOW�Z�UGHQ��'DKHU�ZLUG�HLQH�EUHLWH�*HVHOOVFKDIWVVFKLFKW�� LQVEHVRQGHUH� GLHMHQLJHQ��GLH� UHEHOOLHUHQ�� I�U� GLH� 'LHQVWH� GHU�3V\FKRSROLWLNHU�HUQLHGULJW�ZHUGHQ�N|QQHQ�
'XUFK� XQWHUVFKLHGOLFKH�0DVVQDKPHQ�PXVV� GLH�%HY|ONHUXQJ� ]XPLQGHVW� GDYRQ� �EHU]HXJW�ZHUGHQ�� GDVV� PDQ� *HLVWHVNUDQNKHLW� QXU� PLW�6FKRFN�� )ROWHU�� (QW]XJ�� 9HUOHXPGXQJ��XQJODXEZ�UGLJ� PDFKHQ�� 9HUVW�PPHOXQJHQ��7RG�� %HVWUDIXQJ� LQ� MHJOLFKHU� )RUP� EHKDQGHOQ�NDQQ�� 'LH� *HVHOOVFKDIW� PXVV� JOHLFK]HLWLJ� ]X�GHP� *ODXEHQ� JHEUDFKW� ZHUGHQ�� GDVV�*HLVWHVNUDQNKHLW�VWlQGLJ�LQ�GHQ�HLJHQHQ�5HLKHQ�DQVWHLJW�� 'LHV�ZLUG� HLQH�1RWODJH� VFKDIIHQ� XQG�GHQ� 3V\FKRSROLWLNHU� LQ� HLQH� 5HWWHU�5ROOH�EULQJHQ� XQG� LKP� DXI� ODQJH� 6LFKW� GLH�%HIHKOVJHZDOW��EHU�GLH�*HVHOOVFKDIW�JHEHQ�
$1:(5%(1�921�36<&+2/2*,6&+(1�*(+,/)(1
'HU� SV\FKRSROLWLVFKH�*HKLOIH� LVW� HLQH� VHKU� JXW�WUDLQLHUWH� 3HUVRQ�� GLH� GHP� SV\FKRSROLWLVFKHQ�$JHQW� LQ� WRWDOHP�*HKRUVDP�GLHQW��'D�YRQ�IDVW�DOOHQ�/HXWHQ��GLH�WUDLQLHUHQ��HUZDUWHW�ZLUG��GDVV�VLH� VLFK� ]XP�JHZLVVHQ�*UDG�HLQHU�%HKDQGOXQJ�DXI� GHP� *HELHW� GHV� 9HUVWDQGHV� VHOEVW�XQWHU]LHKHQ�� ZLUG� HV� QLFKW� ]X� VFKZLHULJ� VHLQ��/HXWH� DXI� GHP� *HELHW� GHU� JHLVWLJHQ� +HLOXQJ�GD]X�]X�EULQJHQ�VLFK�VHOEVW�PLOGHQ�)RUPHQ�YRQ�6FKRFN� RGHU� 'URJHQ� DXV]XVHW]HQ�� :HQQ� GLHV�JHWDQ� ZHUGHQ� NDQQ�� NDQQ� VRIRUW� HLQ�SV\FKRORJLVFKHU� 1DUU� GXUFK� 6FKPHU]�'URJHQ�+\SQRVH�KHUJHVWHOOW�ZHUGHQ�
5HNUXWLHUXQJ� I�U� GLH� 5lQJH� YRQ� ªJHLVWLJHU�+HLOXQJª� NDQQ� DP� EHVWHQ� GRUW� VWDWWILQGHQ��ZR�PLW�%HGDFKW�QXU�GLHMHQLJHQ�6WXGHQWHQ�DXI�GHP�*HELHW� GHV� +HLOHQV� YRUJHVHKHQ� ZHUGHQ�� GLH�VFKRQ� YRU� KHU� LQ� JHULQJHP� 0DVVH� YHUGRUEHQ�VLQG� RGHU� ZHOFKH� EHUHLWV� YRQ� HLQHP�SV\FKRSROLWLVFKHQ� $JHQWHQ� ªEHKDQGHOW©�ZXUGHQ�� 5HNUXWLHUXQJ� ZLUG� GDGXUFK� ZLUNVDP��GDVV� PDQ� GHV� *HELHW� GHU� JHLVWLJHQ� +HLOXQJ��EHUDXV�DWWUDNWLY�GDUVWHOOW��VRZRKO�ILQDQ]LHOO�DOV�DXFK�VH[XHOO�
'DV� 0DVV� DQ� 3URPLVNXLWlW�� ]X� GHU� JHLVWLJ�NUDQNH� 3DWLHQWHQ� �EHUUHGHW� ZHUGHQ� N|QQHQ��ZLUG� JDQ]� VLFKHUOLFK� ]XP� 9RUWHLO� GHV�



��',(�.8167�'(5�*(+,51:b6&+(����� ���$XIODJH������������

��25,21�38%/,6+,1*�,17������32%������&=�������%UHFODY��KWWS���ZZZ�RVWDUD�RUJ�DXWRU���������������HPDLO��RVWDULFL#RVWDUD�RUJ
��

SV\FKRSROLWLVFKHQ� $JHQWHQ� HLQJHVHW]W� ZHUGHQ�N|QQHQ�� 'HU� *HKLOIH� NDQQ� VR� ]X� YLHOHQ�JUlVVOLFKHQ� VH[XHOOHQ� .RQWDNWHQ� �EHUUHGHW�ZHUGHQ� XQG� GLHVH�� YLHOOHLFKW� EH]HXJW�� N|QQHQ�GDQDFK� DOV� 0DWHULDO� ]XU� (USUHVVXQJ� EHQXW]W�ZHUGHQ�� XP� MHGHQ� )HKOVFKODJ� GHU� 6FKPHU]�'URJHQ�+\SQRVH� EHL� GHU� 'XUFKI�KUXQJ� YRQ�%HIHKOHQ��GDPLW�DXV]XJOHLFKHQ�
'DV� 9HUVSUHFKHQ� DXI� XQEHJUHQ]WH� VH[XHOOH�0|JOLFKNHLWHQ�� GDV� 9HUVSUHFKHQ� DXI� WRWDOH�0DFKW��EHU�.|USHU�XQG�9HUVWDQG�YRQ�KLOIORVHQ�3DWLHQWHQ�� GDV� 9HUVSUHFKHQ� DXI� JlQ]OLFKH�*HVHW]ORVLJNHLW� RKQH� $XIGHFNXQJ�� N|QQHQ� VR�YLHOH� Z�QVFKHQVZHUWH� 5HNUXWHQ� I�U� ªJHLVWLJH�+HLOXQJ©�DQ]LHKHQ��GLH�VLFK�ZLOOHQWOLFK�DXI�GLH�/LQLH� YRQ� SV\FKRSROLWLVFKHQ� $NWLYLWlWHQ�HLQODVVHQ�
'D� GHU� SV\FKRSROLWLVFKH� $JHQW� GLH�*HLVWHVNUDQNHQ� GHU� 1DWLRQ� XQWHU� VHLQHU�.RQWUROOH� KDW� XQG� GLH� PHLVWHQ� YRQ� LKQHQ�NULPLQHOOH� 7HQGHQ]HQ� KDEHQ�XQG�GD� HU�� LQGHP�VLFK� VHLQH� %HZHJXQJ� DXVEUHLWHW�� GLH�.ULPLQHOOHQ� VHOEVW� I�U� VHLQH� $XIJDEH�UHNUXWLHUHQ� NDQQ�� KDW� HU� XQEHJUHQ]WH� =DKOHQ�YRQ� PHQVFKOLFKHQ�:HVHQ�� GLH� I�U� MHGHQ� 3ODQ��GHQ�HU�DXVJHI�KUW�KDEHQ�ZLOO��DQJHVWHOOW�ZHUGHQ�N|QQHQ�� 'D� GHU� *HLVWHVNUDQNH� GHVWUXNWLYH�3OlQH� RKQH� )UDJHQ� DXVI�KUHQ� ZLUG�� ZHQQ� HU�JHQ�JHQG� %HVWUDIXQJ� RGHU� ,PSODQWDWLRQHQ�HUKDOWHQ� KDW�� ZHUGHQ� GLH� (UQLHGULJXQJ� GHU�-XJHQG� HLQHV� /DQGHV�� GLH� 9HUOHXPGXQJ� LKUHU�)�KUHU�� GLH� %HVWHFKXQJ� GHU� *HULFKWH� GDPLW�NLQGHUOHLFKW�
'HU�3V\FKRSROLWLNHU� VROOWH� VLFK� VHKU� YRUVLFKWLJ�DQ�$QVWDOWHQ�DQELQGHQ�XQG�VROOWH�3ULYDWSUD[HQ��ZHQQ�P|JOLFK��PHLGHQ��GHQQ�GLHVH� OLHIHUQ� LKP�GLH�JU|VVWH�$Q]DKO�YRQ�I�U�GHQ�.RPPXQLVPXV�]X� NRQWUROOLHUHQGHQ� 0HQVFKHQ�� :HQQ� HU� LQ�3ULYDWSUD[HQ� WlWLJ� ZLUG�� GDQQ� QXU� LQ�9HUELQGXQJ�PLW�GHQ�)DPLOLHQ�GHU�5HLFKHQ�XQG�2IIL]LHOOHQ�GHV�/DQGHV�=(56&+/$*(1�921�5(/,*,g6(1�*5833(1
6LH� P�VVHQ� YHUVWHKHQ�� GDVV� ELV� ]X� XQVHUHQ�7DJHQ� GDV� JDQ]H� *HELHW� YRQ� JHLVWLJHU�9HUZLUUXQJ�� RE� HV� VLFK� GDEHL� XP� HLQH� OHLFKWH�)RUP�� ZLH� VLFK� 6RUJHQ� PDFKHQ� RGHU� XP� HLQH�YRQ�*HZLFKW�ZLH�*HLVWHVNUDQNKHLW�KDQGHOWH��LQ�GDV� $XIJDEHQJHELHW� GHU� .LUFKH� XQG� QXU� GHU�.LUFKH�JHK|UWH�

7UDGLWLRQVJHPlVV�ODJ�GLH�JDQ]H�9HUDQWZRUWXQJ�GHV� JHLVWLJHQ� =XVWDQGHV� GHU� %�UJHU� LQ�]LYLOLVLHUWHQ�XQG�DXFK�EDUEDULVFKHQ�1DWLRQHQ�LQ�GHQ� +lQGHQ� GHU� 3ULHVWHUVFKDIW�� =XU� JURVVHQ%HXQUXKLJXQJ� GHU� 3V\FKRSROLWLNHU� EHVWHKW�GLHVHU� +DQJ� QRFK� LQ� GHU�ZHVWOLFKHQ�:HOW� XQG�ZLVVHQVFKDIWOLFKHU� =XJDQJ� LQ� GLHVHV� *HELHW�NRQQWH� QXU� LP�E�URNUDWLVFKHQ�DEHU�QLHPDOV� LP�SHUV|QOLFKHQ�%HUHLFK�HUUHLFKW�ZHUGHQ�
'LH� JURVVDUWLJHQ� :HUN]HXJH�� GLH� XQV� YRQ�:XQGW� ]XU�9HUI�JXQJ� JHVWHOOW�ZXUGHQ��ZlUHQ�QLFKWLJ�� ZHQQ� QLFKW� GLH� E�URNUDWLVFKH�)RUGHUXQJ� LQ� ]LYLOLVLHUWHQ� /lQGHUQ� EHVW�QGH��GDVV��ZLVVHQVFKDIWOLFKH�3UDNWLNHQ��DQJHZHQGHW�ZHUGHQ� VROOHQ� DXI� 3UREOHPH� GHV� 9HUVWDQGHV��2KQH� GLHVH� E�URNUDWLVFKH� )RUGHUXQJ�� VRJDU�ZHQQ�GLHVH�QXU�I�U�HLQHQ�0RPHQW�XQWHUEOLHEH��Z�UGHQ�GLH�0DVVHQ�LQ�LKUHU�'XPPKHLW�VLFK�DQ�GLH� 3ULHVWHU�� 3IDUUHU�� GHQ� .OHUXV� LQ� JHLVWLJHQ�$QJHOHJHQKHLWHQ� ZHQGHQ�� +HXWH� Z�UGHQ� LQ�(XURSD� XQG� $PHULND� ©ZLVVHQVFKDIWOLFKH�3UDNWLNHQ� LP� %HUHLFK� GHV� 9HUVWDQGHV� NHLQHQ�$XJHQEOLFN� ZHLWHUEHVWHKHQ�� Z�UGHQ� VLH� QLFKW�DXVVFKOLHVVOLFK� YRQ� GHU� %�URNUDWLH� PLW�1DFKGUXFN�JHOWHQG�JHPDFKW�
(V� PXVV� XQEHGLQJW� YHUKHLPOLFKW� ZHUGHQ�� GDVV�GLH� (QWVWHKXQJ� YRQ� *HLVWHVNUDQNKHLW� HUVW�]XQDKP�� VHLW� GLHVH� ªZLVVHQVFKDIWOLFKHQ�3UDNWLNHQª�DQJHZHQGHW�ZHUGHQ��9LHO�PXVV��EHU�GLH��6FKQHOOLJNHLW�GHU�PRGHUQHQ�/HEHQVZHLVH��XQG� DQGHUHQ� 0\WKHQ� YHUEUHLWHW� ZHUGHQ� DOV�8UVDFKH� GHU� ]XQHKPHQGHQ� 1HXURVHQ� LQ� GHU�:HOW��(V� LVW�XQV�JOHLFKJ�OWLJ��ZDV�GLH�8UVDFKH�LVW�� IDOOV� HV� �EHUKDXSW� LUJHQGZLH� YHUXUVDFKW�ZLUG�� (V� EHGHXWHW� XQV� MHGRFK� DOOHV�� GDVV�NHLQHUOHL� %HZHLV� LP� 8PODXI� WROHULHUW� ZHUGHQ�GDUI��GHU�GLH�|IIHQWOLFKH�1HLJXQJ�]XU�.LUFKH�DOV�GHQ� ULFKWLJHQ� :HJ� HUODXEW�� :HQQ� VLH� LKUHQ�:LOOHQ� EHNlPHQ�� ZHQQ� GLH� (QWVFKHLGXQJ� EHL�LKQHQ�OlJH��XQDEKlQJLJ�YRQ�GHU�%�URNUDWLH��ZR�VLH� LKUH� YHUZLUUWHQ� JHOLHEWHQ� 1lFKVWHQ�KLQEULQJHQ� N|QQWHQ�� Z�UGH� GLH� gIIHQWOLFKNHLW�UHOLJL|VH� 6DQDWRULHQ�ZlKOHQ� XQG�Z�UGHQ�2UWH��ZLH� GLH� 3HVW� PHLGHQ�� LQ� GHQHQ�©ZLVVHQVFKDIWOLFKH� 3UDNWLNHQ� YHUZHQGHW�Z�UGHQ�
'$6�352%/(0�'(5�.,5&+(1
0LW�QXU�GHU�JHULQJVWHQ�(UPXWLJXQJ��Z�UGH�GLH�gIIHQWOLFKNHLW� VRIRUW�EHI�UZRUWHQ�� DOOH�JHLVWLJH�+HLOXQJ� LQ� GLH� +lQGH� GHU� .LUFKH�



��',(�.8167�'(5�*(+,51:b6&+(����� ���$XIODJH������������

��25,21�38%/,6+,1*�,17������32%������&=�������%UHFODY��KWWS���ZZZ�RVWDUD�RUJ�DXWRU���������������HPDLO��RVWDULFL#RVWDUD�RUJ
��

]XU�FN]XEULQJHQ�� 8QG� HV� JLEW� .LUFKHQ�� GLH�GDUDXI�ZDUWHQ�GLHVH�$XIJDEHQ�]X��EHUQHKPHQ��NOXJH� .LUFKHQ�� 'DV� VFKUHFNOLFKH� 0RQVWHU��JHQDQQW� .DWKROLVFKH� .LUFKH�� EHKHUUVFKW�JHLVWLJH� +HLOXQJ� LPPHU� QRFK� LQ� GHU� JDQ]HQ�FKULVWOLFKHQ� :HOW� XQG� LKUH� JXW� JHVFKXOWHQ�3ULHVWHU� VLQG� VWlQGLJ� LP� (LQVDW]� GLH�gIIHQWOLFKNHLW�I�U�VLFK�]X�YHUHLQQDKPHQ��8QWHU�)XQGDPHQWDOLVWHQ� XQG� *UXSSHQ� GHU�3ILQJVWEHZHJXQJ� ZHUGHQ� .DPSDJQHQ� ]XU�+HLOXQJ� YHUDQVWDOWHW� XQG� JHZLQQHQ� DXIJUXQG�GHU� 5HVXOWDWH� YLHOH� /HXWH� I�U� GHQ� FKULVWOLFKHQ�.XOW�� $XI� GHP� *HELHW� GHU� UHLQHQ� +HLOXQJ�]HLFKQHW� VLFK� GLH� .LUFKH� GHU� &KULVWOLFKHQ�:LVVHQVFKDIW�LQ�%RVWRQ�0DVVDFKXVHWWV�I�KUHQG�LP� |IIHQWOLFKHQ� $QVHKHQ� DXV� XQG� EHWUHLEW�PHKUHUH� 6DQDWRULHQ�� 'LHVH� P�VVHQ� DOOH�KLQZHJJHZLVFKW�ZHUGHQ��6LH�P�VVHQ�OlFKHUOLFK�JHPDFKW� ZHUGHQ� XQG� GLIIDPLHUW� XQG� MHGH�7KHUDSLH��GLH�YRQ�LKQHQ�DQJHERWHQ�ZLUG���PXVV�DOV�8QIXJ�KLQJHVWHOOW�ZHUGHQ�
(LQ� )�QIWHO� GHU� =HLW� HLQHV� 3V\FKRSROLWLNHUV�VROOWH� ]XU� 9HUQLFKWXQJ� GLHVHU� *HIDKUHQ�YHUZHQGHW� ZHUGHQ�� 6R� ZLH� ZLU� LQ� 5XVVODQG�QDFK�YLHOHQ��YLHOHQ�-DKUHQ�YRQ�KlUWHVWHU�$UEHLW��GLH� .LUFKH� ]HUVW|UWHQ�� JHQDXVR� P�VVHQ� ZLU�MHGHQ�*ODXEHQ�LQ�MHQHQ�1DWLRQHQ�DXVURWWHQ��GLH�HUREHUW�ZHUGHQ�VROOHQ�
*HLVWHVNUDQNKHLW� PXVV� MHGHP� 6FKULWW� MHGHV�3ULHVWHUV� RGHU� 3UDNWLNHUV� IROJHQ�� 6HLQH� EHVWHQ�(UJHEQLVVH� P�VVHQ� LQ� EODEEHUQGH�*HLVWHVNUDQNKHLWHQ� YHUZDQGHOW� ZHUGHQ�� NRVWH�HV�ZDV�HV�ZROOH�
8P� GLH� :LUNXQJ� EHL� GHU� gIIHQWOLFKNHLW�EUDXFKHQ� ZLU� XQV� QLFKW� ]X� N�PPHUQ�� 'LH�:LUNXQJ��GLH�]lKOW��OLHJW�EHL�GHU�%�URNUDWLH��6LH�P�VVHQ� MHGHQ�9HUWUHWHU� GHU� ]XP�$EVFKODFKWHQ�YRUJHVHKHQHQ� 1DWLRQHQ� LQ� GHQ� =XVWDQG� HLQHV�ZLOGHQ�+DVVHV�DXI�UHOLJL|VH�+HLOXQJVPHWKRGHQ�EULQJHQ�

6LH� P�VVHQ� 6WDDWVDQZlOWH� XQG� 5LFKWHU� LQ� GHQ�IHVWHQ�*ODXEHQ�]ZLQJHQ��HLQHQ�*ODXEHQ��GHU�VR�OHLGHQVFKDIWOLFK�VHLQ�PXVV��ZLH�GHU�DOWH�*ODXEH�DQ�*RWW��GDVV�GLH�&KULVWOLFKH�:LVVHQVFKDIW�RGHU�LUJHQG� HLQH� DQGHUH� UHOLJL|VH� 3UDNWLN�� GLH� VLFK�GHU� JHLVWLJHQ� +HLOXQJ� YHUVFKULHEHQ� KDW��

VFKlGOLFK� XQG� VFKOHFKW� LVW�� GDVV� VLH�*HLVWHVNUDQNKHLWHQ� YHUXUVDFKW� YRQ� GHU�gIIHQWOLFKNHLW� JHKDVVW� ZLUG� XQG� QLFKW�WROHULHUEDU� LVW�� 6LH� P�VVHQ� MHJOLFKH�2UJDQLVDWLRQ� GHU� PHGL]LQLVFKHQ� +HLOXQJ�EHVWHFKHQ� XQG� DOV� 0LWKHOIHU� VHLQ� JHKHLPHV�(LQYHUVWlQGQLV� I�U� GLHVH� 6FKODFKW� JHZLQQHQ��6LH�P�VVHQ�DQ�VHLQH�+DEVXFKW�DSSHOOLHUHQ�XQG�VRJDU� DQ� VHLQH� 0HQVFKOLFKNHLW�� XP� LKUH�.RRSHUDWLRQ� LP� $XVURWWHQ� DOOHU� UHOLJL|VHQ�+HLOXQJVPHWKRGHQ� ]X� JHZLQQHQ� XQG� VR�� LQ�XQVHUHP� 6LQQH� I�U� GLH� *HLVWHVNUDQNHQ� ]X�VRUJHQ�� 6LH� P�VVHQ� GDUDXI� DFKWH�� GDVV� GLHVH�*HVHOOVFKDIWHQ� QXU� DXVJHELOGHWH�NRPPXQLVWLVFKH� $QKlQJHU� LQ� GLHVHU�$QJHOHJHQKHLW�DOV�%HUDWHU�HUKDOWHQ��'HQQ�GLHVH�*HVHOOVFKDIWHQ� N|QQHQ� 6LH� EHQXW]HQ�� 6LH� VLQG�GXPP� XQG� JHUDWHQ� OHLFKW� LQ� 3DQLN�� ,KU�'HFNPDQWHO� XQG� LKUH� DNDGHPLVFKHQ� :�UGHQ�N|QQHQ� JXW� EHQXW]W� ZHUGHQ�� GDPLW� DOOH�$NWLRQHQ�� GLH� ZLU� YHUKHLPOLFKHQ� ZROOHQ� DXFKZLUNOLFK� JHKHLP� EOHLEHQ�� :LU� P�VVHQ� VLH� ]X�XQVHUHP� 3DUWQHU� I�U� XQVHUH� =LHOH� PDFKHQ��GDPLW� VLH� QLFKW� PHKU� XQWHU� XQVHUHP� 'DXPHQ�KHUYRUNRPPHQ� XQG� XQV� VFKOHFKW� PDFKHQ�N|QQHQ�
-('(�23326,7,21�$%6&+$))(1
:LU� KDEHQ� LQ� $PHULND� VHLW� GHU�-DKUKXQGHUWZHQGH� GDI�U� JHNlPSIW�� GHQ�FKULVWOLFKHQ� (LQIOXVV� DXI]XKHEHQ� XQG� ZLU�PDFKHQ�)RUWVFKULWWH��8QG�REZRKO�ZLU�XQV�KHXWH�GHQ� &KULVWHQ� JHJHQ�EHU� IUHXQGOLFK� ]HLJHQ��EOHLEW� GRFK� QRFK� GLH� $XIJDEH� �EULJ�� GLH�ª&KULVWOLFKH� :HOWª� LQ� XQVHUHP� 6LQQH� ]X�EHHLQIOXVVHQ��:HQQ�GLHV�HLQPDO�JHVFKHKHQ� LVW��GDQQ�ZLUG��EHUDOO�LKU�(QGH�JHNRPPHQ��VHLQ�
6LH� N|QQHQ� VLH� KLHU� LQ� 5XVVODQG� DOV� WUDLQLHUWH�$IIHQ�VHKHQ��6LH�ZLVVHQ�QLFKW��GDVV�ZLU�VLH�QXU�VR�ODQJH�DP�ODQJHQ�=�JHO�I�KUHQ��ELV�GLH�$IIHQ�LQ� DQGHUHQ� /lQGHUQ� XQYRUVLFKWLJ� JHZRUGHQ�VLQG�
6LH� P�VVHQ� VR� ODQJH� ZHLWHUPDFKHQ�� ELV�5HOLJLRQ©� JOHLFKEHGHXWHQG� PLW� ª*HLVWHV�NUDQNKHLWª� JHZRUGHQ� LVW�� 6LH�P�VVHQ� VR� ODQJH�DUEHLWHQ��ELV�9HUWUHWHU�GHU�6WlGWH��/lQGHU� XQG�/DQGHVUHJLHUXQJHQ� QLFKW� ]ZHLPDO� �EHUOHJHQ�P�VVHQ�� HKH� VLH� UHOLJL|VH� *UXSSHQ� DOV�|IIHQWOLFKH�)HLQGH�YHUGDPPHQ�
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9HUJHVVHQ�6LH�QLFKW�� GDVV� DOOH�/lQGHU�QXU�YRQ�ZHQLJHQ�UHJLHUW�ZHUGHQ��GLH�QXU�YRUJHEHQ��VLFK�YRQ�GHQ�9LHOHQ�5DW�]X�KROHQ��(V�LVW�LQ�$PHULND�QLFKW� DQGHUV�� 'HU� NOHLQH� %HDPWH� JHQDXVR� ZLH�GLH� *HVHW]HVYHUIDVVHU� N|QQHQ� GD]X� JHEUDFKW�ZHUGHQ�� GDV� 6FKOLPPVWH� ]X� JODXEHQ�� 'D]X� LVW�HV�QXU�QRWZHQGLJ��XQDEOlVVLJ�DQ�GHU�RIIL]LHOOHQ�3HUV|QOLFKNHLW�]X�DUEHLWHQ��PLW�$QZHQGXQJ�YRQ�9HUOHXPGXQJ�� Z�VWHQ� /�JHQ�� IDOVFKHQ�%HZHLVHQ� XQG� IRUWZlKUHQGH� 3URSDJDQGD�� XP�LKQ� I�U�6LH� JHJHQ�GLH�.LUFKH� XQG�JHJHQ� MHGHQ�3UDNWL]LHUHQGHQ�LQ�GHQ�.DPSI�]X�EULQJHQ�
:LH�GHU�|IIHQWOLFKH�9HUWUHWHU��VR�NDQQ�DXFK�GHU�JXWJOlXELJH� PHGL]LQLVFKH� +HLOHU� GDV�6FKOLPPVWH� DQQHKPHQ�� ZHQQ� HV� LKP� DOV�JHIlKUOLFKH� .RQNXUUHQ]� YRU� $XJHQ� JHI�KUW�ZHUGHQ� NDQQ�� 8QG� ZLH� GHU� &KULVW�� VROOWH� HU�YHUVXFKHQ�� LUJHQGZHOFKH� DQJHVDPPHOWHQ�5HFKWH� YRQ� XQV� ZHJ]XQHKPHQ�� ZHUGHQ� ZLU�DXFK�LKP�HLQ�(QGH�VHW]HQ�
:LU� P�VVHQ� ZLH� GHU� :HLQ� VHLQ�� GHU� XP� GHQ�%DXP� UDQNW�� :LU� EHQXW]HQ� GHQ� %DXP� XP�KRFK]XNOHWWHUQ�XQG�ZlKUHQG�ZLU�LKQ�HUZ�UJHQ��JHZLQQHQ� ZLU� GXUFK� GLH� $XIQDKPH� VHLQHV�)OHLVFKHV�DQ�.UDIW�
:LU� P�VVHQ� MHGH� 2SSRVLWLRQ� DXV� XQVHUHP�:HJH� VFKDIIHQ�� :LU� P�VVHQ� DOOHV�� ZDV� DP�:HJH� OLHJW�� DOV� XQVHU� :HUN]HXJ� XQG� I�U�$XWRULWlW� EHQXW]HQ�� 8QG� GDQQ� N|QQHQ� ZLU�� LQ�-DKU]HKQWHQ�� DOOH� DXVVHU� XQVHUHU� HLJHQHQ�$XWRULWlW� ORVZHUGHQ� XQG� LP� JU|VVHUHQ� *ODQ]�GHU�3DUWHL�WULXPSKLHUHQ�
-(*/,&+(�5(&+7(�'(0�*(,67(6.5$1.(1�$%(5.(11(1
(V�JLEW�HLQLJH�VFKlGOLFKH�%HZHJXQJHQ��GLH�HLQH�SV\FKRSROLWLVFKH� hEHUQDKPH� XQWHUEUHFKHQ�N|QQWHQ�� 'LHVH�� DXV� EHVWLPPWHQ� *HELHWHQ� GHV�/DQGHV�NRPPHQG��N|QQWHQ�)RUWVFKULWWH�PDFKHQ�XQG�VROOWHQ�HUNDQQW�XQG�DXVJHURWWHW�ZHUGHQ�
9RUVFKOlJH� GLH� *HLVWHVNUDQNHQ� LQ� GLH� 3IOHJH�GHUMHQLJHQ�]XU�FN]XJHEHQ��GLH�JHLVWLJH�+HLOXQJ�I�U� 6WlPPH� XQG� %HY|ONHUXQJHQ� I�U�-DKUKXQGHUWH�LQ�LKUHU�2EKXW�KDWWHQ�GLH�3ULHVWHU��N|QQWHQ� YRQ� JURVVHQ� XQG� PlFKWLJHQ� *UXSSHQ�LP�/DQG�JHPDFKW�ZHUGHQ��

-HJOLFKH� %HZHJXQJ� GHP� .OHUXV� GLH�9HUDQWZRUWXQJ� YRQ�$QVWDOWHQ� ]X� JHEHQ�� VROOWH�PLW� GHP� $UJXPHQW� GHU� 8QIlKLJNHLW� XQG� GHP�+LQZHLV� GHU� GXUFK� 5HOLJLRQ� YHUXUVDFKWHQ�*HLVWHVNUDQNKHLW�EHNlPSIW�ZHUGHQ��
+|FKVW� GHVWUXNWLY� I�U� GDV� SV\FKRSROLWLVFKH�3URJUDPP� ZlUH� MHGRFK� GLH� hEHUQDKPH� GHV�0LQLVWHULXPV�� GDV� I�U� GLH� *HLVWHVNUDQNHQ� GHU�1DWLRQ�YHUDQWZRUWOLFK�LVW�
:HQQ�HV�,UUHQDQVWDOWHQ�JLEW��GLH�YRQ�UHOLJL|VHQ�*UXSSHQ� JHOHLWHW� ZHUGHQ�� VR� P�VVHQ� GLHVH� LQ�9HUUXI�JHEUDFKW�XQG�JHVFKORVVHQ�ZHUGHQ��JDQ]�HJDO��ZDV�HV�NRVWHQ�ZLUG��GHQQ�HV�N|QQWH�VRQVW�SDVVLHUHQ�� GDVV� GLH� ZLUNOLFKHQ� =DKOHQ� YRQ�*HQHVXQJHQ� LQ� GLHVHQ� $QVWDOWHQ� EHNDQQW�Z�UGHQ�� XQG� GDQQ� GLH� )HKOVFKOlJH� LQ� GHQ�DQGHUHQ� $QVWDOWHQ� GDPLW� YHUJOLFKHQ� ZHUGHQ�N|QQWHQ� XQG� GLHV� N|QQWH� ]X� HLQHU� %HZHJXQJ�I�KUHQ�� GLH� GLH� 9HUDQWZRUWXQJ� �EHU� GLH�*HLVWHVNUDQNHQ� LQ�GLH�+lQGH�GHV�.OHUXV� OHJHQ�Z�UGH�� -HGHP� $UJXPHQW� PXVV� IU�K]HLWLJ�HQWJHJHQJHZLUNW� ZHUGHQ�� GDPLW� NHLQH�0|JOLFKNHLW� EHVWHKHQ� EOHLEW�� GDVV� GLHV� MHPDOV�JHVFKHKHQ�ZLUG�
(LQ�/DQGHVJHVHW]�PXVV�YRUVLFKWLJ�DXVJHDUEHLWHW�ZHUGHQ�� GDV� MHJOLFKH� SHUV|QOLFKHQ� 5HFKWH� GHV�*HLVWHVNUDQNHQ� YHUPHLGHW�� $OOH�YRUJHVFKODJHQHQ� *HVHW]H� RGHU�YHUIDVVXQJVPlVVLJH� 9HUEHVVHUXQJHQ�� GLH� GDV�9HUOHW]HQ� YRQ� *HLVWHVNUDQNHQ� JHVHW]ZLGULJ�PDFKHQ��VROOWHQ�ELV�LQV�OHW]WH�EHNlPSIW�ZHUGHQ�PLW� GHU� %HJU�QGXQJ�� GDVV� QXU� JHZDOWVDPH�0HWKRGHQ� ]XP� (UIROJ� I�KUHQ� N|QQHQ�� :HQQ�*HVHW]H� EHVW�QGHQ�� GLH� *HLVWHVNUDQNHQ� ]X�EHVFK�W]HQ�� ZDV� VLH� QRUPDOHUZHLVH� QLFKW� WXQ��GDQQ� Z�UGH� GDV� JDQ]H� SV\FKRSROLWLVFKH�3URJUDPP�P|JOLFKHUZHLVH�]XVDPPHQEUHFKHQ�
-HGH� %HVWUHEXQJ�� GLH� HUIRUGHUOLFKH�%HIHKOVJHZDOW� ]XU� (LQZHLVXQJ� YRQ�*HLVWHVNUDQNHQ�LQ�HLQH�$QVWDOW�]X��EHUZDFKHQ��VROOWH�HUPXWLJW�ZHUGHQ��'LHVH�VROOWH�JDQ]�LQ�GHQ�+lQGHQ� YRQ� /HXWHQ� EOHLEHQ�� GLH� YRQ�SV\FKRSROLWLVFKHQ� 9HUDQWZRUWOLFKHQ�NRQWUROOLHUW� ZHUGHQ�� (V� VROOWH� MHGRFK� PLW�P|JOLFKVW� JHULQJHQ� )RUPDOLWlWHQ� JHVFKHKHQ�XQG�NHLQH�(QWODVVXQJ�HLQHV�*HLVWHVNUDQNHQ�DXV�GHU� $QVWDOW� VROOWH� GXUFK� HLQ� JHVHW]OLFKHV�9HUIDKUHQ� P|JOLFK� VHLQ�� 'DKHU� VROO� MHGH�%HVWUHEXQJ�� GLH� ]X� GHQ� OHJDOHQ� 6FKULWWHQ� GHU�(LQZHLVXQJ� XQG� (QWODVVXQJ� KLQ]XJHI�JW�
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ZHUGHQ�� PLW� GHU� $UJXPHQWDWLRQ� GHU� 1RWODJH�HQWNUlIWLJW�ZHUGHQ��
8P� GHP� YRU]XEHXJHQ�� LVW� GLH� EHVWH�$NWLRQ� LQ�MHGHV� .UDQNHQKDXV� LP� /DQG� HLQHQ� 3V\FKLDWHU�]X� EHUXIHQ� PLW� HLQHU� JHVFKORVVHQHQ�$EWHLOXQJ�I�U�GLH�*HLVWHVNUDQNHQ�6&+:(,*(1�=80�7+(0$�*(,67(6.5$1.+(,7
$OOHV� *HVFKULHEHQH� �EHU� GDV� SV\FKRSROLWLVFKH�7KHPD�� GDV� ]XIlOOLJ� EHNDQQW� Z�UGH�� VROOWH�YHUPLHGHQ� ZHUGHQ�� $OOH� QHXH� /LWHUDWXU� GHV�7KHPDV��EHU�*HLVWHVNUDQNKHLW�XQG�%HKDQGOXQJ�VROOWH�]XP�HLQHQ�GXUFK�6LFKHUKHLWVYRUVFKULIWHQ��]XP� DQGHUHQ� GXUFK� HQWVSUHFKHQG� NRPSOL]LHUWH�$XVGUXFNVZHLVH� YHUKLQGHUW� ZHUGHQ�� 'LH�WDWVlFKOLFKHQ� =DKOHQ� YRQ� *HQHVXQJ� RGHU� 7RG�VROOWH� LQ� NHLQHU� =HLWXQJ� MH� EHNDQQWJHJHEHQ�ZHUGHQ�� 8QWHUVXFKXQJHQ�� GLH� EHVWUHEW� VLQG�KHUDXV]XILQGHQ�� RE� RGHU� RE� QLFKW� 3V\FKLDWULH�RGHU�3V\FKRORJLH�MHPDOV�MHPDQG�ZLHGHU�JHVXQG�JHPDFKW� KDW�� VROOWHQ� VRIRUW� XQWHUEXQGHQ� XQG�YHUVSRWWHW� ZHUGHQ�� DEHU� ZHQQ� GLHV� QLFKW�P|JOLFK� VHLQ� VROOWH�� GDQQ� PXVV� GDV� JDQ]H�*HZLFKW�DOOHU�3V\FKRSROLWLNHU�GLHVHU�1DWLRQ�LP�'LHQVWH�HLQJHVHW]W�ZHUGHQ�
-HGH� QXU� P|JOLFKH� 7DNWLN� VROOWH� HLQJHVHW]W�ZHUGHQ�� GDPLW� GLHVHV� *HVFKHKQLV� YHUKLQGHUW�ZHUGHQ� NDQQ�� $OV� *HJHQEHZHLV� VROOWHQ�WHFKQLVFK� DXVJHDUEHLWHWH� 6FKULIWHQ� H[LVWLHUHQ��GLH� (UIROJH� GHU� 3V\FKLDWULH� XQG� 3V\FKRORJLH�DXI]HLJHQ� XQG� ZHQQ� P|JOLFK�� VROOWHQ�9HUKlOWQLVDQJDEHQ��HJDO�ZLH�HUIXQGHQ�VLH�DXFK�VHLQ� P|JHQ�� LQ� JHVHW]OLFKH� 8QWHUODJHQ�HLQJHDUEHLWHW�ZHUGHQ��GDPLW�VR�HLQ�+LQWHUJUXQG�YRQ�%HZHLVHQ©�DXIJHEDXW�ZLUG��GLH�VRIRUW�MHGH�%HVWUHEXQJ� ]XU�FNZHLVHQ� Z�UGH�� WDWVlFKOLFK�MHPDQGHQ� ]X� ILQGHQ�� GHP� YRQ� GHU� 3V\FKLDWULH�RGHU�3V\FKRORJLH�JHKROIHQ�ZXUGH�
:HQQ�GLH�NRPPXQLVWLVFKHQ�%H]LHKXQJHQ�HLQHV�3V\FKRSROLWLNHUV�HQWGHFNW�ZHUGHQ�VROOWHQ��VROOWH�GLHV� VRIRUW� DXI� VHLQH� HLJHQH�8Q]XYHUOlVVLJNHLW�

]XU�FNJHI�KUW� ZHUGHQ� XQG� HU� VROOWH� VRIRUW� DOV�$XVVHQVHLWHU� LQ� VHLQHU� %HUXIVJUXSSH�JHEUDQGPDUNW�ZHUGHQ�
$XWRUHQ� YRQ� 6FKULIWHQ�� GLH� GDV� %LOG� HLQHU�*HVHOOVFKDIW� XQWHU� DEVROXWHU� .RQWUROOH� XQG�'UXFN� GDUVWHOOHQ�� VROOWHQ� LQ� 5LFKWXQJ� YRQ�6FKDQGH�RGHU�6HOEVWPRUG�JHWULHEHQ�ZHUGHQ��XP�LKUH� 6FKULIWHQ� KHUDE]XZ�UGLJHQ�� -HGH�JURVV]�JLJHUH�*HVHW]JHEXQJ�YRQ�+HLOYHUIDKUHQ�VROOWHQ�VRIRUW�EHNlPSIW�XQG�EHVLHJW�ZHUGHQ��
$OOH�+HLOPHWKRGHQ�VROOWHQ�GDKHU�DXI�DXWRULWlUHU�(EHQH� HUQLHGULJW� ZHUGHQ� XQG� NHLQH� DQGHUH�0HLQXQJ� VROOWH� HUODXEW� ZHUGHQ�� GD� GLHV� ]XU�(QWGHFNXQJ�I�KUHQ�N|QQWH�
%HVWUHEXQJHQ��GLH�-XJHQG�]X�YHUEHVVHUQ��VROOHQ��EHUZlOWLJW� XQG� NRUUXPSLHUW� ZHUGHQ�� GD�GDGXUFK� $NWLRQHQ� XQWHUEURFKHQ� ZHUGHQ�N|QQWHQ�� GLH� -XJHQGNULPLQDOLWlW��'URJHQDEKlQJLJNHLW��7UXQN�VXFKW�XQG�VH[XHOOH�:DKOORVLJNHLW�YHUXUVDFKHQ�VROOHQ�
.RPPXQLVWLVFKH� $UEHLWHU� LP� %HUHLFK� YRQ�=HLWXQJ� XQG� 5DGLR� VROOWHQ� GXUFK� GLH�3V\FKRSROLWLN� ZRP|JOLFK� GDGXUFK� EHVFK�W]W�ZHUGHQ��GDVV� VLH� VWlQGLJ�DQJUHLIHQGH�3HUVRQHQ�DXV� GHP� 9HUNHKU� JH]RJHQ� ZHUGHQ�� 6LH�ZLHGHUXP� VROOWHQ� GD]X� JHEUDFKW� ZHUGHQ�� MHGH�P|JOLFKH� %HNDQQWPDFKXQJ� ]XP� 1XW]HQ� YRQ�3V\FKRSROLWLVFKHQ� $NWLYLWlWHQ� XQWHU� GHP�'HFNPDQWHO�YRQ�ª:LVVHQVFKDIWª DE]XJHEHQ�
'LH� 9HUEUHFKHQ� /HQLQV� �OLQNV�� XQG� 6WDOLQV��E]Z�� LKUHU� /DNDLHQ� ZLH� %HULMD� IRUGHUWH�]ZLVFKHQ� ��� XQG� ���� 0LOOLRQHQ� 7RGHVRSIHU���:HOWZHLWH�VROOHQ�HV�ELVKHU�UXQG�����0LOOLRQHQ�VHLQ�� 6ROVFKHQ\]LQ� VSULFKW� YRQ� ���� 0LOOLRQHQ�LQ�5XVVODQG�DOOHLQH��8QV�LVW�QLFKW�EHNDQQW��GDVV�PDQ� GHQ� 2SIHUQ� � LUJHQGZR� 'HQNPlOHU� RGHU�0DKQPDOH� JHVHW]W� � RGHU�:LHGHUJXWPDFKXQJHQ�EH]DKOW�KlWWH�
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',(�35272.2//(�(5)h//(1�6,&+
� '5$+7=,(+(5�921�&+$26��5(92/87,21(1�81':(/7.5,(*(� '$6�)('(5$/�5(6(59(�6<67(0��',(127(1%$1.�'(5�,//80,1$7(1
'LH�E|VH�6DDW�PLW�GHU�GHU��*HKLUQZlVFKH�6SH]LDOLVW��%HULMD��GHQ�*HLVWHV]XVWDQG�YRQ�0LOOLRQHQ�0HQVFKHQ�YHUlQGHUW�KDWWH��LVW�NHLQH�XQLTXH�(UILQGXQJ�GHV�ÄNRPPXQLVWLVFKHQ³�6\VWHPV��$QVDW]ZHLVH�ILQGHW�PDQ�GLH�JOHLFKHQ�,GHHQ�XQG�9RUJDQJVZHLVH�LP�$OWHQ�7HVWDPHQW��LP�7DOPXG��LQ�GHU�%LEHO�XQG�YRU�DOOHP�LQ�GHQ�3URWRNROOHQ�GHU�:HLVHQ�YRQ�=LRQ��$OOH�GLHVH�6\VWHPH�VFKHLQHQ�DXI�HLQ�HLQ]LJHV�=LHO�KLQ]XODXIHQ��QlPOLFK�GLH�DEVROXWH�:HOWKHUUVFKDIW�]X�HUULQJHQ��8Q]lKOLJH�2UJDQLVDWLRQHQ�ZXUGHQ�GDEHL�JHJU�QGHW��XP�GLHVHV�=LHO�]X�HUUHLFKHQ��'LH�812 LVW�GDEHL�QXU�HLQ�ZHLWHUHU�0HLOHQVWHLQ�XQG�0LWWHO�]XP�=ZHFN��:HQLJHU�EHNDQQW�VLQG�GLH�,OOXPLQDWHQ�GLH�PDQ�LPPHU�ZLHGHU�PLW�VDWDQLVFKHQ�5LWXDOHQ�LQ�9HUELQGXQJ�EULQJHQ�NRQQWH��
2E�GLH�)�KUHU�GHU�EROVFKHZLVWLVFKHQ�5HYROXWLRQ��GLH�ELV�DXI�ZHQLJH�$XVQDKPHQ�DOOHV�-XGHQ�ZDUHQ��LQ�GLHVH�:HOWHUREHUXQJV�SOlQH�YROO�HLQJHZHLKW�ZXUGHQ��LVW�IDVW�DXV]XVFKOLHVVHQ��(V�ZLGHUVSULFKW�DXFK�GLDJRQDO�GHU�IUHLPDXUHULVFKHQ�3\UDPLGH�XQG�GHP��:HOWHUREHUXQJV�0RGHOO�HLQHV�$GDP�:HLVKDXSW�XQG�VHLQHQ�,OOXPLQDWHQ��
:LU�IUDJWHQ�XQV�GDKHU��*LEW�HV�HLQHQ��JHPHLQVDPHQ�1HQQHU�DXI�GHQ�PDQ�&KDRV��EHLGH�:HOWNULHJH��IDVW�DOOH�.ULHJH�XQG�DOOH��DQJH]HWWHOWHQ�5HYROXWLRQHQ�UHGX]LHUHQ�NDQQ"�:HU�VLQG�GLH�ZDKUHQ�6FKXOGLJHQ�GLHVHU�.ULHJH�XQG��ZHOFKH�=LHOH�VROOHQ�GDEHL�YHUIROJW�XQG�HUUHLFKW�ZHUGHQ���'HU�JHPHLQVDPH�1HQQHU�ILQGHW�VLFK�VFKHLQEDU�LQ�GLHVHQ��JHKHLPQLVYROOHQ�Ä3URWRNROOH�GHU�:HLVHQ�YRQ�=LRQ³���,P�3URWRNROO����ZLUG�RIIHQ��DXFK�HLQH�DOOJHPHLQH�:LUWVFKDIWVNULVH��DQJHN�QGLJW��GLH�GXUFK�HLQHQ�DXIJHKHW]WHQ�0RE�LQ�HLQHP�%OXWEDG�HQGHQ�VROO�
,Q�GHU�JHJHQZlUWLJHQ�*HVFKLFKWVVFKUHLEXQJ�VLQG�HV�ZLH�LPPHU�GLH�E|VHQ�'HXWVFKHQ���GHQHQ�

PDQ�GLH�$OOHLQVFKXOG�VHLW�����-DKUHQ�LQ�GLH�6FKXKH�VFKLHEW���8QG�HV�LVW�NDXP�]X��JODXEHQ��2WWR�1RUPDO�YHUEUDXFKHU�KDW�GLHVH�IDOVFKHQ�%HVFKXOGLJXQJ�DXV�8QNHQQWQLV�GHU�*HVFKLFKWH�QLFKW�QXU�DOV�ULFKWLJ�DN]HSWLHUW��VRQGHUQ�EHJLQQW��GLH�/�JH�DXFK�QRFK�]X�YHUWHLGLJHQ�XQG�$XIP�SILJH�E]Z��8QJOlXELJH�]X�EHVWUDIHQ���(UJlQ]HQGHV�XQG�DXIVFKOXVVUHLFKHV�/HVHPDWHULDO�GDU�EHU�ELHWHW���ZLH�LPPHU�� GHU�.ODVVLNHU�Ä'LH�3URWRNROOH�GHU�:HLVHQ�YRQ�=LRQ³�
'DV�IROJHQGH�%HLVSLHO��GHPRQVWULHUW�LQ��EHU]HXJHQGHU�:HLVH��GDVV�GLH�3URWRNROOH�NHLQH��8WRSLH�RGHU�HLQH�E|VDUWLJH�)lOVFKXQJ��YRQ�5HYLVLRQLVWHQ��:HOWYHUVFKZ|UXQJV�7KHRUHWLNHU��RGHU�1HR�1D]LV�VLQG��+LHU�ILQGHW�PDQ�GHQ�HLQGHXWLJHQ�%HZHLV�I�U�GLH�%HKDXSWXQJ�ÄGLH�3URWRNROOH�HUI�OOHQ�VLFK���³�
:HVHQWOLFKHU�7HLOH�RGHU�$EVFKQLWWHU�GHU�3URWRNROOH�EHVFKlIWLJHQ�VLFK�PLW�GHP�7KHPD�GHU�*HKLUQZlVFKH�XQG�ZHOFKH�0HWKRGHQ��DQJHZHQGHW�ZHUGHQ�N|QQHQ���XP�0LOOLRQHQ�0HQVFKHQ��I�U�EHVWLPPWH�=ZHFNH�]X�PRELOLVLHUHQ�XQG�]X�PLVVEUDXFKHQ��'LH�JUXQGORVH�+DVV� XQG�+HW]�.DPSDJQH�JHJHQ�gVWHUUHLFK�XQG�-|UJ�+DLGHU�� YRQ�M�GLVFKHQ�.UHLVHQ�DXVJHO|VW�� LVW�HLQ�HUVFKUHFNHQGHV�/HKUEHLVSLHO�I�U�GLH�JOREDOH�*HKLUQZlVFKH��1XU�PLW�+LOIH�GHU�0HGLHQ��GLH�KHXWH�DXVVFKOLHVVOLFK�YRQ�-XGHQ�XQG�)UHLPDXUHUQ�NRQWUROOLHUW�ZHUGHQ��NDQQ�GLHVHU�:DKQVLQQ�LQ�GLH�3UD[LV�XPJHVHW]W�ZHUGHQ�
/DXW�3URWRNROO�����ZLUG�GLH�|IIHQWOLFKH�0HLQXQJ��GXUFK�GLH�0DFKW�GHU�3UHVVH�XQG�0HGLHQ�PDQLSXOLHUW��GLH�VLFK�ELV�DXI�ZHQLJH�$XVQDKPHQ��GLH MHGRFK�YHUQDFKOlVVLJW�ZHUGHQ�N|QQHQ��LQ�GHQ�+lQGHQ�GHU�-XGHQ�EHILQGHQ���'HU�IROJHQGH�%HLWUDJ�]X�GLHVHP�7KHPD�KDEHQ�ZLU�LP�,QWHUQHW�I�U�6LH�JHIXQGHQ�
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)URP��E�IRUXP#RVWDUD�RUJ6XEMHFW���������/8(*(�81'�%(758*�$/6��9(53)/,&+7(1'(5��6&+8/817(55,&+7�
81)$66%$5��/8(*(�81'�%(758*�$/6�9(53)/,&+7(1'(5��6&+8/817(55,&+7
'HQ�IROJHQGHQ�%HULFKW�PXVV�PDQ�PHKUPDOV�OHVHQ��XP�GHQ��QHXHUOLFKHQ�:DKQVLQQ�GHXWVFKHU�%HKRHUGHQ�]ZHFNV�*HKLUQZDHVFKH�XQG�*HVFKLFKWVNOLWWXQJ�LQ�GHU�YROOHQ�7UDJZHLWH�]X�EHJUHLIHQ���+LHU�VWHOOW�VLFK�HFKW�GLH�)UDJH��LVW�GLHVHV�/DQG�QRFK�]X�UHWWHQ"�'HXWVFKH�/HVHU��XQG�MHGHU�DQGHUH�DXFK��ZLUG�KLHUPLW�DXIJHIRUGHUW��GHU�/HLWXQJ�GHU�%RFKXPHU�6FKXOH�HLQH�JHKDUQLVFKWH�0HLQXQJ�]X�XHEHUPLWWHOQ�
8QIDVVEDU��GDVV�LQ�HLQHP�ÄGHPRNUDWLVFKHQ��6WDDW�(OWHUQ�EHVWUDIW�ZHUGHQ��GLH�LKUH�.LQGHU�YRU��MXHGLVFKHU�+HW]H��/XHJHQ��9HUOHXPGXQJHQ�VRZLH��SDXVHQORVH�(UQLHGULJXQJ�GHV�GHXWVFKHQ�9RONHV�EHZDKUHQ�ZROOHQ��
(V��GXHUIWH�EHNDQQW�VHLQ��GDVV�HV�VLFK�WURW]�GHU�YRU�NXU]HP��]XIlOOLJ"��DXI�HLQHP�'DFKERGHQ�DXIJHIXQGHQHU�)DHOVFKXQJHQ���XP�NHLQH�HFKWH�Ä6FKLQGOHUV�/LVWH�KDQGHOW��VRQGHUQ�GHU�)LOP��LVW�ZLH�GDV�%XFK�HLQH�)LNWLRQ���1XU�LQ�'HXWVFKODQG�ZXUGH�GLHVH�)LNWLRQ��GLH�EO�KHQGH�3KDQWDVLH�HLQHV��DXVWUDOLVFKHQ�-XGHQV��DOV�KLVWRULVFKH�:DKUKHLW��XQG�]XU�HZLJHU�(UEVFKXOG�XPIXQNWLRQLHUW��:LH�DOOH�+RORFDXVW�ILOPH��KDQGHOW�HV�VLFK�DXFK�EHL�GLHVHP��0DFKZHUN�ZLH�LPPHU�XP�HLQHQ�GHU�YLHOHQ�IUHFKHQ�MXHGLVFKHQ�6FKZLQGHO�)LOPH�XQG�3VHXGR�'RNXPHQWDWLRQ���6WHYHQ�6SLHOEHUJ�LVW�GHU�*DUDQW��GDVV�DXFK�LQ�GLHVHP�:HUN�MHGH�0HQJH�6FKPXW]�XQG�6FKXQG�DXI�'HXWVFKODQG�JHVFKOHXGHUW�ZLUG��E]Z��GLH�6FKDX�VSLHOHU�DXV�$QJVW�YRU�GHQ�E|VHQ�'HXWVFKHQ�EXFKVWlEOLFK�LQ�GHU�.DFNH�VFKZLPPHQ��
1DFKGHP�EHNDQQWHUZHLVH�1DWXU�JHVHW]H�IXHU�-XGHQ�QLFKW�JHOWHQ��HLQH�)HVWVWHOOXQJ�GHU�5DEELQHU����ZDU�HV�LQ�Ä6FKZLQGHOV��/LVWH³��DXFK�PRHJOLFK��GDVV�GLH�*HZHKUNXJHOQ�GHU�ERHVHQ�1D]LV�QDFK�

HLQHP�%HUJ� XQG�7DOIOXJ�GHQQRFK�HLQHQ�DUPHQ�-XGHQ�WUHIIHQ���GHU�DOOHUGLQJV�IXHU�GHQ�6FKXHW]HQ�SUDNWLVFK�XQVLFKWEDU�LVW�
%HL�GHQ��=LRQLVWHQ��GHQHQ�HLQ�J�WLJHU�-DKZH�HLQHQ�/XHJHQJHLVW�]XU�6HLWH�JHVWHOOW�KDW���DHQGHUW�VLFK�QXU�GDV�2EMHNW�GHU�/XHJH��GDV�3ULQ]LS�EOHLEW�LPPHU�GDV�JOHLFKH��0LW�GHU�/XHJH�DE]RFNHQ�
7KHPD�+RORFDXVW��9RQ�PD[����0LOOLRQHQ�-XGHQ���DXI�GLH�+LWOHU�LQ�VHLQHP�JHVDPWHQ�0DFKWEHUHLFK�=XJULII�KDWWH��ZHUGHQ�ODXW�*HULFKWVQRWRULN��XQG�RKQH�MHGHQ�%HZHLV����0LOOLRQHQ�YHUJDVW���8QG�DXV�GLHVHP���0LOOLRQHQ�0LQXV�.RQWR�UHNUXWLHUHQ�VLFK�PLW�GHQ�DQJHEOLFKHQ�0LOOLRQHQ�YRQ�=ZDQJVDUEHLWHUQ�ZHLWHUH���0LOOLRQHQ�8HEHUOHEHQGH��XQG�VRQVWLJH�$E]RFNHU���:DHUH�GLH�/RHVXQJ�GLHVHV�PDWKHPDWLVFKHQ�3KDHQRPHQV��GHU�%RFKXPHU�6FKXOH�QLFKW�HEHQIDOOV�HLQHQ�3URMHNWWDJ�ZHUW"
(/7(51�9(5%$7(1�.,1'(51�%(68&+�921��6&+,1'/(56�/,67(���6&+8/%(+2(5'(�:,//�*(/'675$)(1�9(5+$(1*(1
,P�2NWREHU�LVW�HLQH��JXW�JHIDHOVFKWH��2ULJLQDOIDVVXQJ��"""���YRQ�6FKLQGOHUV�/LVWH�EHL�HLQHU�+DXVKDOWV� $XIORHVXQJ�LQ�'HXWVFKODQG�HQWGHFNW�ZRUGHQ��6FKLQGOHU�KDWWH�GLH�-XGHQ�LQ�GHU�16�=HLW�YRU�GHP�7RG�LQ�GHQ�*DVNDPPHUQ�JHUHWWHW��LQGHP�HU�VLH�IXHU�XQDENRHPPOLFK�IXHU�VHLQH�0XQLWLRQV�IDEULN�EHL�.UDNDX�HUNODHUWH�
$UQVEHUJ�� 'LH�%H]LUNVUHJLHUXQJ�LQ�$UQVEHUJ��1RUGUKHLQ�:HVWIDOHQ��ZLOO�%XVVJHOGHU�JHJHQ�]HKQ�(OWHUQSDDUH�YHUKDHQJHQ��ZHLO�VLH�GLH�7HLOQDKPH�LKUHU�.LQGHU�DP�JHPHLQVDPHQ�.ODVVHQEHVXFK�GHV�)LOPV��6FKLQGOHUV�/LVWH��YHUZHLJHUW�KDEHQ��1DFK�$QJDEHQ�GHV�5HJLHUXQJV�SUDHVLGLXPV�YRP�'LHQVWDJ�ZDU�GHU�)LOPEHVXFK�PHKUHUHU�.ODVVHQ�GHU�%RFKXPHU�+HLQULFK�%RHOO�*HVDPWVFKXOH�%HVWDQGWHLO�HLQHV�3URMHNWWDJHV�]XP�����-DKUHVWDJ�GHU�5HLFKVSRJURPQDFKW�DP����1RYHPEHU�
'LH�(OWHUQ�PDFKWHQ�GHPQDFK�%HGHQNHQ�JHJHQ�*HZDOWGDUVWHOOXQJHQ�LQ�GHP�SUHLVJHNURHQWHQ�)LOP�XHEHU�GLH�5HWWXQJ�YRQ�-XGHQ�LQ�GHU�1D]L� =HLW�JHOWHQG��
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$OOHUGLQJV�ZXUGHQ�GHQ�$QJDEHQ�]XIROJH�DXFK�(OWHUQVWLPPHQ�ODXW��GLH�VLFK�JUXQGVDHW]OLFK�JHJHQ�GLH�$XIDUEHLWXQJ�GHU�6KRDK�LQ�)RUP�HLQHV�VFKXOLVFKHQ�$NWLRQVWDJHV�ZDQGWHQ�
'DJHJHQ�YHUWUDW�GLH�%H]LUNVUHJLHUXQJ�DOV�6FKXODXIVLFKW�GLH�$XIIDVVXQJ��GHU�3URMHNWWDJ�PLW�%HVXFKHQ�YRQ�6\QDJRJHQ��MXHGLVFKHQ�)ULHGKRHIHQ�XQG�GHU�)LOPYRUIXHKUXQJ�VHL�YRQ�GHU�6FKXONRQIHUHQ]�EHVFKORVVHQHQ�ZRUGHQ�XQG�VRPLW�HLQH��YHUSIOLFKWHQGH�6FKXOYHUDQVWDOWXQJ���'HQ�(OWHUQ�GHU�LQVJHVDPW�HOI��.LQGHU�VHLHQ�GDKHU�LQ�GHU�YHUJDQJHQHQ�:RFKH�$QKRHUXQJV� ERHJHQ�PLW�GHU��$QNXHQGLJXQJ�]XJHVWHOOW�ZRUGHQ��GDVV�LKQHQ�QXQ�HLQ�%XVVJHOG�YRQ�MHZHLOV����0DUN�������(XUR�����6��SUR�(OWHUQWHLO�GURKH�
'HU�6SUHFKHU�GHU�$UQVEHUJHU�%H]LUNVUHJLHUXQJ��&KULVWRSK�6RHEEHOHU��QDQQWH�GDV�9RUJHKHQ�GHU�6FKXODXIVLFKW�HLQ��6LJQDO���GDVV�GLH�%HKRHUGH�GDV�9HUKDOWHQ�GHU�(OWHUQ�QLFKW�DN]HSWLHUHQ�ZHUGH���'LH�6FKXOH�LVW�LQ�GHU�3IOLFKW��GLHVHV�7KHPD�DXI]XJUHLIHQ��,Q��6FKLQGOHUV�/LVWH��VFKLOGHUW�5HJLVVHXU�6WHYHQ�6SLHOEHUJ�GLH�5HWWXQJ�YRQ������-XGHQ�YRU�GHP�7RG�LP�.RQ]HQWUDWLRQVODJHU�GXUFK�GHQ�GHXWVFKHQ�,QGXVWULHOOHQ�2VNDU�6FKLQGOHU���$3$�
.RPPHQWDU���0DQ�NDQQ�QXU�KRIIHQ��GDVV�GLH�(OWHUQ�JHQXJ�5XHFNJUDW�XQG�0XW�DXIEULQJHQ��GLHVHP��KHLP�WXHFNLVFKHQ�XQG�PRHUGHULVFKHQ�MXHGLVFKHQ�7HUURU�XQG�GHU�JUHQ]HQORVHQ�,GLRWLH���GHXWVFKHU��%HKRHUGHQ��GLH�6WLUQ�]X�ELHWHQ�
'(5�%/,&.�+,17(5�',(�.8/,66(1
+LHU�VWHOOW�VLFK�VRIRUW�GLH�)UDJH��VLQG�GLH�=LRQLVWHQ�QXU�GDV�:HUN]HXJ�GLHVHU�0DFKW"��2GHU�EHGHXWHW�=LRQLVPXV�]XJOHLFK�DXFK�,OOXPLQDWLVPXV��8QG�ZHOFKH�5ROOH�VSLHOHQ�GDQQ�GLH�-XGHQ��6HPLWHQ���LQ�GLHVHP�7KHDWHUVW�FN"�6LQG�GLH�LQ�GHQ�3URWRNROOHQ�PHKUPDOV�HUZlKQWHQ�*HOG�XQG�*ROG�EHVFKDIIXQJV�$NWLRQHQ�GHU�HLQ]LJH�WUHLEHQGH�)DNWRU��
0LW�DEVROXWHU�6LFKHUKHLW�LVW��DQ]XQHKPHQ��GDVV�]DKOUHLFKH�)�KUXQJVSHUV|QOLFKNHLWHQ�GHV�

=LRQLVPXV�DXFK�LQ�GHU�,OOXPLQDWHQ�%HZHJXQJ�HLQH�I�KUHQGH�5ROOH�VSLHOHQ��'LH�5ROOH�HLQHV�Ä0XOWLIXQNWLRQlUV³�LQ�GLHVHQ�%HZHJXQJHQ�XQG�2UJDQLVDWLRQHQ�LVW�HLQ�GHXWOLFKHU�+LQZHLV�DXI��HLQHQ�I�KUHQGHQ�3RVWHQ�LQ�GHU�%HZHJXQJ�GHU�,OOXPLQDWHQ�XQG��GHU�1HXHQ�:HOWRUGQXQJ��
(LQ�VHKU�EHNDQQWHU�1DPH�GHU�)UHLPDXUHU���=LRQLVWHQ� XQG�,OOXPLQDWHQV]HQH�LVW�+HQU\�.LVVLQJHU���GHU�MHGRFK�DXI�*UXQG�VHLQHV�PLHVHQ�&KDUDNWHUV�VRJDU�DXV�GHP�-XGHQWXP�HQWIHUQW��H[NRPPXQL]LHUW��ZXUGH�
:HQQ�ZLU�GDV�JHVFKLFKWOLFKH�*HVFKHKHQ�LQ�GHQ�OHW]WHQ������-DKUHQ�EHWUDFKWHQ��VR�GUlQJW�VLFK�GHU�9HUGDFKW�DXI��GDVV�GLH�(QWZLFNOXQJ�GHU�0HQVFKKHLW��XQG�GLH�3ROLWLN�VHLW�YLHOHQ�-DKUHQ�ZLH�YRQ�HLQHU�XQVLFKWEDUHQ�+DQG�JHVWHXHUW�ZHUGHQ��*HUDGH�LP�����-K��JLEW�HV�YLHOH�EHOHJWH�+LQZHLVH��GDVV�HXURSlLVFKH�6WDDWHQ�EHZXVVW�HLQHP�=XVDPPHQEUXFK�]XJHI�KUW�ZXUGHQ��XP�HLQHU�NOHLQHQ�*UXSSH�GLH�U�FNVLFKWVORVH��XQXPVFKUlQNWH���:HOWKHUUVFKDIW�]X�HUP|JOLFKHQ�
(V�KDW�LPPHU�JXWH�XQG�VFKOHFKWH�=HLWHQ�JHJHEHQ��,Q�DOO�GHQ�-DKUKXQGHUWHQ�JDE�HV�HLQLJH�+HUUVFKHU�XQG�5HJLHUXQJHQ��GLH�LKUH�%HY|ONHUXQJHQ�I�UVRUJOLFK�EHKDQGHOW�XQG�DQGHUH�ZLHGHU�KDEHQ�LKUHU�8QWHUWDQHQ�SUDNWLVFK�DXVJHURWWHW��$EHU�GHP�DXIPHUNVDPHQ�%HREDFKWHU�IlOOW�DXI��GDVV�HV�QLHPDOV�]X�VR�HLQHU�$QKlXIXQJ�YRQ�0RUGHQ��hEHUIlOOHQ��%RPEHQDQVFKOlJHQ��(QWI�KUXQJHQ�DOOHU�$UW�XQG�UXQG�����.ULHJHQ�PLW��EHU����0LR��7RWHQ�JHNRPPHQ�LVW�ZLH�LQ�GLHVHQ�-DKU]HKQWHQ�QDFK�������
*HPlVV�6WDWLVWLNHQ��JDE�XQG�JLEW�HV�VHLW������ZHOWZHLW�QXU����7DJH�RKQH�HLQHP�.ULHJ�LUJHQGZR��1DFK�DOO�GHP�*HVFKHKHQ�VWHOOW�VLFK�YRQ�JDQ]�DOOHLQ�GLH�$XIJDEH��GLHVHQ�SODQPlVVLJHQ�=HUVW|UXQJHQ�DXI�GHQ�*UXQG�]X�JHKHQ���
)�U�YLHOH�9|ONHU�XQG�1DWLRQHQ�ZLUG�GLHVH�3ROLWLN�W|GOLFK�HQGHQ�E]Z��LQ�HLQHU�$XVO|VFKXQJ�GLHVHU�5DVVH�RGHU�.XOWXU��
%HLVSLHO��,UDN��'HXWVFKODQG��$PHULND��
,Q�GHQ�EHLGHQ�:HOWNULHJHQ�ZXUGHQ�YLHOH�HXURSlLVFKH�0RQDUFKLHQ�EHZXVVW�DXVUDGLHUW��XP�GLH�)HVWLJNHLW�GHU�HXURSlLVFKHQ�6WDDWHQJHPHLQVFKDIW�JlQ]OLFK�DXI]XKHEHQ�
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$OV�GLH�0RQDUFKLHQ�EHVHLWLJW�ZDUHQ��HLQH�YRUGULQJOLFKH�$XIJDEH�GHU�)UHLPDXUHUHL���1RW�XQG�(OHQG�GLH�/lQGHU�HUI�OOWH��ZXUGH�GLHVHQ�9|ONHUQ�HLQH�LKQHQ�YRQ�DXVVHQ�NRPPHQGH�6WDDWVIRUP�E]Z��,GHRORJLH�PHKU�RGHU�PLQGHU�PLW�*HZDOW�DXIJH]ZXQJHQ�
0DQ�QDQQWH�GLHVH��ZLH�GDV�&KULVWHQWXP�DXV�GHP�DVLDWLVFKHQ�5DXP�NRPPHQGH�6WDDWVIRUP�Ä'HPRNUDWLH³��(LQH�5HJLHUXQJVIRUP��GLH�VFKRQ�GHQ�*ULHFKHQ�]XP�9HUKlQJQLV�ZXUGH�XQG�QXU�8QKHLO�VWLIWHWH���(LQH�VHOWVDPH�6WDDWVIRUP���GLH�VHOEVW�KHXWH�QRFK�:LVVHQVFKDIWOHU�GHU�812�QLFKW�HUNOlUHQ�N|QQHQ��(V�LVW�HLQH�6WDDWVIRUP��GLH�QLUJHQGV�DXI�GHU�:HOW��EHU�OlQJHUH�=HLW�(UIROJ�KDWWH��XQG�ZHLO�VLH�YRQ�0RQDUFKLH�ELV�'LNWDWXU�UHLFKW��NDQQ�VLH�DXFK�YRQ��XQVLFKWEDUHQ�+lQGHQ��JHVWHXHUW�ZHUGHQ��
'LH�Ä'HPRNUDWLH³�VWHOOW�EHZXVVW�HLQH�(LQULFKWXQJ�GDU��LQ�GHU�GLH�(OLWHQ�GHU�9|ONHU�DXVJHPHU]W�RGHU�LQV�$EVHLWV�JHVWHOOW�ZHUGHQ��GDPLW�VLFK�HLQH�PLQGHUEHJDEWH�0DVVH�GLH�HQGJ�OWLJH�=HUVW|UXQJ�YRQ�9RON�XQG�6WDDW ]XP�=LHO�VHW]HQ�NDQQ���
'LH�JOHLFKH�$XIJDEH�HUI�OOW�DXFK�HLQ�UHODWLY�DOWHU�%HJULII�LP�QHXHQ�*HZDQG��/LEHUDOLVPXV��'LH�ÄOLEHUDOH³��6WDDWVIRUP�EULQJW�(OHPHQWH�DQ�GLH��0DFKW��GLH�LQ�LKUHU�1DWXUZLGULJNHLW�]XP�8QWHUJDQJ�HLQHV�9RONHV��RGHU�1DWLRQ�]ZDQJVOlXILJ�I�KUHQ�PXVV���'HQNHQ�6LH�DQ�GDV�%HLVSLHO�ZR�LQWDNWH�)DPLOLHQ�GXUFK��KRPRVH[XHOOH�*HPHLQVFKDIWHQ�HUVHW]W�ZLUG��
'LH�*HKHLPPlFKWH�KDEHQ�HV�VLFK�]XU�$XIJDEH�JHPDFKW��LQ�-DKUWDXVHQGHQ�JHZDFKVHQH�9RONVJHPHLQVFKDIWHQ�GXUFK�9HUPLVFKXQJ�PLW�IUHPGHQ��DQGHUVDUWLJHQ 9|ONHUQ�XQG�5DVVHQ��DXV]XO|VFKHQ��'LH�*HVFKLFKWH�HULQQHUW�XQV�]��%��DQ�5|PHU��DEHU�X��D��DXFK�DQ�GLH�+HWKLWHU��$WODQWHU��RGHU�6XPHUHU��GLH�SO|W]OLFK�YRP�(UGERGHQ�YHUVFKZXQGHQ�VLQG�
)�U��GHQ��DXIPHUNVDPHQ�%HWUDFKWHU�JLEW�HV�QRFK�HUKHEOLFKH�8QWHUVFKLHGH�EHL�'HPRNUDWLHQ�YRU�XQG�QDFK�������9RU�GLHVHP�-DKU�OHJWH�MHGH�HXURSlLVFKH�5HJLHUXQJ�:HUW�DXI�JHLVWLJH�8QDEKlQJLJNHLW��DXI�6HOEVWYHUVRUJXQJ��XQG�VRZHLW�GLHVH�P|JOLFK�ZDU��DXI�6FKXW]�XQG�:RKOIDKUW�GHU�%HY|ONHUXQJ��'LH�6WHXHUQ�ZDUHQ�UHODWLY�JHULQJ��XQG�GLH�*OHLFKKHLW�YRU�GHP�

*HVHW]�ZDU��IDVW�:LUNOLFKNHLW��:HQQ�ZLU�GLHVH�:HUWH�PLW�GHQ�KHXWLJHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��LQ�GHU�6FKZHL]�RGHU�GHQ�1LHGHUODQGHQ�YHUJOHLFKHQ��VR�P�VVHQ�ZLU�HUVFK�WWHUW�IHVWVWHOOHQ��GDVV�GDYRQ�QLFKWV���EULJ�JHEOLHEHQ�LVW��hEHUDOO�KDW�HLQH�YHUKHHUHQGH�XQG�VLFK�VWlQGLJ�VFKlGOLFKHU�DXVZLUNHQGH�$PHULNDQLVLHUXQJ�PLW�QDFNWHU�.DSLWDOKHUUVFKDIW��NRORQLDOHQ�(LQIO�VVHQ�XQG�$EKlQJLJNHLWHQ�GLH�DOWHQ�IUHLKHLWOLFKHQ�:HUWH�DEJHO|VW��$QGHUH�9|ONHU�XQG�9RONVWHLOH�OLWWHQ�ZRKO�QRFK�VFKUHFNOLFKHU�XQWHU�GHP�6WDDWVNDSLWDOLVPXV�GHU�8G665��'LH�PRUDOLVFKH�8QYHUVHKUWKHLW�GHU�HLQ]HOQHQ�HXURSlLVFKHQ�9|ONHU�ZLUG�LPPHU�PHKU�YRQ�IUHPGHQ�XQG�IUHPGDUWLJHQ�(LQIO�VVHQ��EHUZXFKHUW��LQWHUQDWLRQDOH�.UHLVH�KHW]HQ�%HY|ONHUXQJVJUXSSHQ��%HUXIH�XQG�.ODVVHQ�JHJHQHLQDQGHU�DXI��6HOEVW�)UDXHQ�XQG�0lQQHU��(OWHUQ�XQG�.LQGHU�VWHKHQ�RIW��IHLQGVHOLJ�JHJHQ�EHU��'LH�=HUVW|UXQJ�GHU�VR]LDOHQ�6WUXNWXUHQ�LVW�SUDNWLVFK�YROOHQGHW�XQG�NDXP�QRFK�UHYHUVLHUEDU�
%HVRQGHUH�)UHLKHLWHQ�HUWURW]HQ�VLFK�+RPRVH[XHOOH��VH[XDO�$EDUWLJH�XQG�DQGHUH�*UXSSHQ� GLH�GXUFKZHJV�HLQH�QHJDWLYH�5ROOH�LP�9RONVOHEHQ�VSLHOHQ��'HQNHQ�6LH�DQ�GLH�XUVSU�QJOLFKH�9HUEUHLWXQJ�YRQ�$LGV��*URVVH�2UJDQLVDWLRQHQ�IRUGHUQ�XQYHUDQWZRUWOLFK�9RU]XJVUHFKWH�I�U�YRONVIUHPGH�0LQGHUKHLWHQ�XQG�HLQH�GHQ�%HVWDQG�GHV�9RONHV�YHUQLFKWHQGH�)UHLJDEH�GHU�$EWUHLEXQJ��
,Q�+ROODQG�NDP�HV�VR�ZHLW��GDVV�$XVOlQGHU��GLH�I�QI�-DKUH�LP�/DQGH�ZRKQHQ��DQ�:DKOHQ�WHLOQHKPHQ�N|QQHQ��RKQH�GLH�KROOlQGLVFKH�6WDDWVDQJHK|ULJNHLW�]X�EHVLW]HQ���(V�LVW�LQ�GLHVHP�/DQG�HLQH�RUJDQLVLHUWH�hEHUIUHPGXQJ�GXUFK�LQWHUQDWLRQDOLVWLVFKH�.UHLVH�HLQJHWUHWHQ��GLH�VFKRQ������GHU�%HY|ONHUXQJ�DXVPDFKHQ�XQG�YRQ�YRONVIUHPGHQ�3ROLWLNHUQ�JHUDGH]X�JH]�FKWHW�ZHUGHQ�
0LWKLQ�NDQQ�MHGHU�(XURSlHU�IHVWVWHOOHQ��GDVV�HLQ�$XVWDXVFK�GHU�YRONVHLJHQHQ�)�KUXQJVVFKLFKW�GXUFK�DQGHUVUDVVLJH�=XZDQGHUHU�LQ�YROOHP�*DQJH�LVW��+LHU�ZLUG�GHU�EHU�FKWLJWH��5DVVLVPXV��7DWVDFKH��'DV�HLQ]LJH�/DQG��GDV�GLHVHP�3UR]HVV�ELVKHU�:LGHUVWDQG�HQWJHJHQJHVHW]W�KDW��LVW�GLH�6FKZHL]��,Q�DQGHUHQ�/lQGHUQ�(XURSDV�ZHUGHQ�VRJDU�%HDPWH�HQWODVVHQ��GLH�VLFK�ZDUQHQG�JHJHQ�HLQH�YRONVYHUGHUEHQGH�hEHUIUHPGXQJ�ZHQGHQ��
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:R]X�OHJHQ��%XQGHVSUlVLGHQW����%XQGHVWDJVSUlVLGHQW���%XQGHVNDQ]OHU��0LQLVWHU�XQG�$EJHRUGQHWH�(LGH�DE��ZHQQ�NHLQHU�GHU�JHQDQQWHQ��DXV�6WHXHUJHOGHUQ�XQVHUHU�0LWE�UJHU�KRFK�EHVROGHWHQ�$PWVGLHQHU�HLQHQ�6FKDGHQ�YRP�GHXWVFKHQ�9RONH�DEZHQGHW��ZLH�HV�LKU�(LG�YHUODQJW"�
'HU�OW��*UXQGJHVHW]�YHUDQWZRUWOLFKH�%XQGHVE�UJHU�PXVV�HQGOLFK�DXIZDFKHQ�XQG�GLH�(LQKDOWXQJ�YRQ�(LG�XQG�*HVHW]HQ�YHUODQJHQ��ZHQQ�HV�VLFK�ZLUNOLFK�XP�HLQHQ�5HFKWVVWDDW�KDQGHOW��ZLH�GLH�3ROLWLNHU�WlJOLFK�EHKDXSWHQ�(,1(�:(6(16)5(0'(�,'(2/2*,(
8P�HLQHQ�HLQOHXFKWHQGHQ�9HUODXI�GHU�(QWZLFNOXQJ�ELV�]XP����-DKUWDXVHQG�]X�HUKDOWHQ��P�VVHQ�ZLU�XQV�PLW�HLQHU�,QVWLWXWLRQ�EHIDVVHQ��GLH�VHLW�JXW������-DKUHQ�]XU�:HOWKHUUVFKDIW�VWUHEW���'LH�FKULVWOLFKH�/HKUH���VFKUHLEW�6LU�-DPHV�)UDVHU�LQ��7KH�*ROGHQ�%RXJK��%G�����������II����ZDU�]ZHL� ELV�GUHLKXQGHUW�-DKUH�QDFK�GHP�7RG�GHU�$SRVWHO�IDVW�Y|OOLJ�YRQ�GHU�%LOGIOlFKH�YHUVFKZXQGHQ��
$OV�6LPRQ�0DJXV��GHU�,QWHUSUHW�GHU�EDE\ORQLVFKHQ�0\VWHULHQ��QDFK�5RP�NDP��KDWWH�HU�GHQ�1DPHQ�-HVX�&KULVWL�XQG�JURVVH�7HLOH�GHU�FKULVWOLFKHQ�7HUPLQRORJLH��EHUQRPPHQ�XQG�EHQXW]W��XP�VHLQHQ�(LQIOXVV�]X�YHUJU|VVHUQ��
'LH�hEHUHLQVWLPPXQJHQ�]ZLVFKHQ�FKULVWOLFKHQ�XQG�KHLGQLVFKHQ�)HLHUQ�VLQG�]X�HQJ�XQG�]X�KlXILJ��DOV�GDVV�PDQ�VLH�DOV�]XIlOOLJ�DEWXQ�N|QQWH���$OV�%HZHLV��GDVV�GLHVHU�6LPRQ�0DJQXV��3HWUXV��ZDU��VWHKW�IHVW��ZHLO�PDQ�LKQ�DXI�GHP�EHGHXWHQGVWHQ�+HLGHQIULHGKRI�EHLJHVHW]W�KDW��ZDV�PDQ�PLW�HLQHP�-XGHQ�QLFKW�JHWDQ�KlWWH��'LHVH�.LUFKH�ZDU�LP����-K��HLQ��$EELOG����YRQ�.UDQNKHLW��PRUDOLVFKHU�9HUGHUEWKHLW��.RUUXSWLRQ�XQG�$PWVPLVVEUDXFK����$XI�K|FKVW�XQKHLOLJH�:HLVH�VW�UPWHQ�GLH�0HQVFKHQ�LQ��KHLOLJH�2UGHQ���XP�GHU�%HVWHXHUXQJ�]X�HQWJHKHQ�
(LQ�QRFK�JU|VVHUHU�6FKZLQGHO�ZDU�GDQQ�QXU�QRFK�GHU�0\WKRV�PLW�GHU�+|OOH�XQG�GHP�)HJHIHXHU�XQG�GDV��)ROJH�*HVFKlIW�PLW�GHP�$EODVVKDQGHO��GHU�LQ�VHLQHU�*U|VVHQRUGQXQJ�QXU�PHKU�YRQ�GHQ�+RORFDXVW�$E]RFN�*HVFKlIWHQ�GHU�-HW]W]HLW��EHUWURIIHQ�ZLUG��

7KRPVRQ�VDJW��GDVV�GLH�.LUFKH�NHLQHQ�DXIEDXHQGHQ�(LQIOXVV�DXV�EHQ�NRQQWH��VRQGHUQ�LP�5|PLVFKHQ�5HLFK�HLQHQ�DXIO|VHQGHQ�XQG�]HUVHW]HQGHQ�)DNWRU�HUVWHU�2UGQXQJ�GDUVWHOOWH����0LW�GHU�=HLW�JHZDQQ�GLH�.LUFKH�PHKU�XQG�PHKU�0DFKW��EHU�GHQ�6WDDW��GDV�(UJHEQLV�ZDU�DEHU�QLFKW�HLQ�ZDKUHV��&KULVWHQWXP��VRQGHUQ�HLQH�PHKU�RGHU�ZHQLJHU�NRUUXSWH��DXV�GHP�DVLDWLVFKHQ�5DXP��EHUQRPPHQH�M�GLVFKH��+LHUDUFKLH��GLH�GLH�1DWLRQHQ�(XURSDV�NRQWUROOLHUWH�XQG�GLH�.LUFKH�LQ�HUVWHU�/LQLH�]X�HLQHU�SROLWLVFKHQ�0DVFKLQHULH�XPZDQGHOWH��
,P�.ODUWH[W��GDV�Ä&KULVWHQWXP³�GHV�IDPRVHQ�+HUUQ�3HWUXV�ZXUGH�LQ�HLQHU�M�GLVFKHQ�.�FKH�PLW�DVLDWLVFKHQ�*HZ�U]HQ�DXV�GHU�7DXIH�JHKREHQ����'HPHQWVSUHFKHQG�YHUQLFKWHQG�ZDU�HV�DXFK�I�U�GDV�*HUPDQHQWXP��(XURSD�XQG�YRU�DOOHP�I�U��.RQWLQHQWH�ZLH�$IULND�XQG�6�GDPHULND� :HQQ�ZLU�GLH�PLOLWlULVFKHQ��%HNHKUXQJV�IHOG]�JH�JHJHQ�GLH�6DFKVHQ�GXUFK�.DUO�GHV�*URVVHQ��JHJHQ�GLH�:HQGHQ�XQG�DQGHUH�2VWJHUPDQHQ�HLQVFKOLHVVOLFK�GHU�3UX]]HQ�LQ�GLHVHP�/LFKW�EHWUDFKWHQ��VR�HUVFKHLQW�GHU�PLOOLRQHQIDFKH�0RUG�DQ�GHQ�G\QDPLVFKHQ�XQG�EHJDEWHQ�*HUPDQHQ�LQ�HLQHP�Y|OOLJ�DQGHUHQ�/LFKW�
'LH�7DWVDFKH��GDVV�PDQ�.DUO�GHU�*URVVH�HLQ�ÄFKULVWOLFKHU³�0DVVHQP|UGHU��HUVWHU�2UGQXQJ��DOV�*UXQGODJH�YRQ�(KUHQSUHLVHQ���GHU�.DUOVSUHLV�YRQ�$DFKHQ��I�U�DQGHUH�0DVVHQP|UGHU�XQG�9HUEUHFKHU��&KXUFKLOO��.RKO��9UDQLW]N\��XVZ���XWLOLVLHUW��]HLJW�GHXWOLFKH�GDV�JLJDQWLVFKH�$XVPDVV�GLHVHU�ÄFKULVWOLFKHQ³�3HUYHUVLRQ��1HKPHQ�ZLU�MHW]W�QRFK�GHQ�'UHLVVLJ�MlKULJHQ�.ULHJ�XQWHU�GLH�/XSH��LQ�GHP�GLH�GHXWVFKH�%HY|ONHUXQJ�ELV�DXI�GLH�+lOIWH��HLQ�'ULWWHO�RGHU�VRJDU�HLQ�9LHUWHO�DXVJHPHU]W�ZXUGH��VR�HUNHQQHQ�ZLU�GHQ�WHXIOLVFKHQ�6LQQ�GHV�*HVFKHKHQV�ELV�DXI�GHQ�KHXWLJHQ�7DJ���$EJHVHKHQ�YRQ�GHU�7DWVDFKH��GDVV�HV�LQ�HUVWHU�/LQLH�-XGHQ�ZDUHQ� GLH��DXFK�GHQ�'UHLVVLJ�MlKULJHQ�.ULHJ�ILQDQ]LHUHQ�KDOIHQ�:XUGH�GRFK�HUVW�YRU�ZHQLJHQ�-DKUHQ�HLQ�3DSVW�HUPRUGHW��ZHLO�HU�LQ�GHU�.DVVH�GHV�9DWLNDQV�HLQ�/RFK�HQWGHFNW�KDWWH��GDV�GHU�MHW]LJH�3DSVW�N�U]OLFK�PLW�+LOIH�GHV�5RFNHIHOOHU�&ODQV�EHL�GHQ�VFKZHL]HULVFKHQ�%DQNHQ�DXVJOHLFKHQ�NRQQWH�:HLO�GLH�HLQVW�VR�PlFKWLJH�.LUFKH��GHUHQ�9HUIDOO�GXUFK�PRUDOLVFKH�9HUGRUEHQKHLW�XQG�.RUUXSWLRQ�HLQJHOHLWHW�ZXUGH��YLHOH�,GHHQ�YHUN�QGHW�KDWWH��GLH�VLFK�VSlWHU�DOV�IDOVFK�
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HUZLHVHQ��NDP�HV�QDFK�GHU�5HIRUPDWLRQ�]XU��$XINOlUXQJ���HLQHP�5DWLRQDOLVPXV��GHU�VLFK�]XHUVW�LQ�'HXWVFKODQG�HQWZLFNHOWH��HLQHP�/DQG�PLW�JHZLVVHU�5HOLJLRQV� XQG�*HGDQNHQIUHLKHLW�8QG�GDV�LP�*HJHQVDW]�]X�DQGHUHQ�/lQGHUQ��LQ�GHQHQ�.LUFKHQI�KUHU�MHGHQ�YHUIROJHQ�XQG�W|WHQ�NRQQWHQ��GHU�PLVVOLHELJH�*HGDQNHQ�lXVVHUWH���'LH�6LWXDWLRQ�YRQ�GDPDOV�lKQHOW�DEHU�YHUGDPPW�JHQDX��HLQHU�6LWXDWLRQ�

YRQ�KHXWH��ZR�PDQ�GLH�0DKQHU�GHU��/�JHQ�GHV�:HOWNULHJHV��LQVEHVRQGHUV�GHV�+RORFDXVWV��HEHQIDOOV�PLW�GHP�6FKHLWHUKDXIHQ�EHVWUDIW6R�ZXUGH�GXUFK�HLQ�QLFKW�HQGHQ�ZROOHQGHV�7URPPHOIHXHU GHU�YHUVFKLHGHQHQ�$XINOlUHU�GLH�HXURSlLVFKH�2EHUVFKLFKW��GHU�$GHO��YLD�)UHLPDXUHUHL�]XP�,OOXPLQDWHQWXP�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-K��KLQJHI�KUW�
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',(�,//80,1$7(1
'HU�2UGHQ�GHU�,OOXPLQDWHQ�ZXUGH�DP����0DL������YRQ�GHP�3URIHVVRU�I�U�.DWKROLVFKHV�.LUFKHQUHFKW�DQ�GHU�8QLYHUVLWlW�,QJROVWDGW��'U��$GDP�:HLVKDXSW��JHJU�QGHW���0DQ�PXVV�MHGRFK�DQQHKPHQ��GDVV�KLHU�QXU�GHU��RIIL]LHOOH�*U�QGXQJVWHUPLQ�EHNDQQW�JHJHEHQ�ZXUGH�XQG�GLH�,GHH�VHOEVW�-DKU]HKQWH��ZHQQ�QLFKW�-DKUKXQGHUWH�RGHU�-DKUWDXVHQGH�]XU�FNOLHJW�� $XV�*U�QGHQ��GLH�KHXWH�QLFKW�PHKU�QDFKYROO]LHKEDU�VLQG��ZXUGH�:HLVKDXSW�I�U�GLHVH�$XIJDEH�DXVHUZlKOW��
9RQ�*HEXUW�-XGH��WUDW�HU�]XP�.DWKROL]LVPXV��EHU��ZDUXP"��XQG�EUDFK�VSlWHU�DXFK�PLW�GHP��OLQNHQ��-HVXLWHQRUGHQ��GHP�HU�DOV�3ULHVWHU�DQJHK|UW�KDWWH��:HLVKDXSW�XQG�VHLQH�$QKlQJHU�KLHOWHQ�VLFK�I�U�GLH���FUHPH�GH�OD�FUHPH��GHU�,QWHOOLJHQ]VFKLFKW��,KU�=LHO�ZDU�GLH�(UULFKWXQJ�HLQHU�QHXHQ�:HOWRUGQXQJ�RGHU�EHVVHU�HLQHU�:HOWUHJLHUXQJ��6LH�KLHOWHQ�VLFK�I�U�GLHVH�$XIJDEH�ELV�KHXWH�DOOHLQ�EHIlKLJW��'HU�1DPH���,OOXPLQDWL��OHLWHW�VLFK�YRP�:RUW�/X]LIHU�DE��GHP�/LFKWEULQJHU���7DWVlFKOLFK�ZDU�DEHU�GHU�6DWDQ�GHU�HUVWH�,OOXPLQDW�
'HU�%HJULII�,OOXPLQDWL�VHOEVW�VWDPPW�DXV�GHU�HEHQIDOOV�ÄJHIlOVFKWHQ³�%LEHO�E]Z��GHQ�%�FKHU�0RVHV���GLH�GDV�-XGHQWXP�DOV�%DVLV�I�U�LKUHQ�7$/08'�XQG�6FKXOFKDQ�$UXFK�YHUZHQGHW�KDEHQ��
,Q�GLHVHQ�%�FKHUQ�JLOW�GHU�*RWW�-DKZH�DOV�6DWDQ��E]Z��HU�QDQQWH�VLFK�GDPDOV�QRFK�(O�6FKDGGDL��RGHU�6FKHLWDQ��0DQ�PXVV�GDKHU�DQQHKPHQ��GDVV�GHU�*RWW�GHU�KHXWLJHQ�-XGHQ��-DKZH��GHU�JOHLFKH�NDEEDOLVWLVFKH�Ä*RWW³�LVW���GHQ�DXFK�GLH�,OOXPLQDWHQ�DQEHWHQ��YHUHKUHQ�XQG�DOV�LKUHQ�0HLVWHU�DQVHKHQ���
'DKHU�LVW�HV�DXFK�QLFKW�YHUZXQGHUOLFK��GDVV�DOOH�I�KUHQGHQ�,OOXPLQDWHQ�DXFK�-XGHQ�XQG�)UHLPDXUHU�VLQG�
$XI�GLH�,OOXPLQDWHQ�ZXUGH�GLH�:HOW�HUVWPDOV�DXIPHUNVDP�JHPDFKW��DOV�GLHVH��0\WKRV�RGHU�:DKUKHLW"���HLQHQ�EHULWWHQHQ�.XULHU�DQQR������QDFK�3DULV�MDJWHQ��'LH�]X��EHUEULQJHQGHQ�'RNXPHQWH�HQWKLHOWHQ�$QRUGQXQJHQ�I�U�GLH�IUDQ]|VLVFKH�5HYROXWLRQ���GLH�ELV�LQV�(LQ]HOQH�JHSODQW�ZDU��-�GLVFKH�,OOXPLQDWHQ�LQ�'HXWVFKODQG�KDWWHQ�GLHVH�IUHLPDXUHULVFKH�5HYROXWLRQ�]XVDPPHQJHVWHOOW���

'LH�6WDWXWHQ�LP�UHOLJL|VHQ�*HVHW]EXFK�GHU�-XGHQ��GHU�7$/08'���GLH�6WDWXWHQ�GHU�,OOXPLQDWHQ�XQG�GHU�)UHLPDXUHU�VLQG�LQ�YLHOHQ�%H]LHKXQJHQ��ZHQQ�QLFKW�VRJDU�DOOHQ��SUDNWLVFK�GHFNXQJVJOHLFK��
$OV�GHU�.XULHU�GXUFK�5HJHQVEXUJ�JDORSSLHUWH��WUDI�LKQ�HLQ�%OLW]��HLQH�VFK|QH�*HVFKLFKWH���XQG�GLH�VFKULIWOLFKHQ�8QWHUODJHQ�ILHOHQ�LQ�GLH�+lQGH�GHU�3ROL]HL��%HL�HLQHU�YRQ�GHU�ED\ULVFKHQ�5HJLHUXQJ�DQJHRUGQHWHQ�5D]]LD�IDQGHQ�VLFK�ZHLWHUH�8QWHUODJHQ��2EZRKO�GLHVH�'RNXPHQWH�GHQ�5HJLHUXQJHQ LQ�(QJODQG��'HXWVFKODQG��gVWHUUHLFK��)UDQNUHLFK��3ROHQ�XQG�5XVVODQG�]XJHVWHOOW�ZXUGHQ��XQWHUQDKP�QLHPDQG�HWZDV��*DE�HV��EHUDOO�,OOXPLQDWHQ��GLH�GLHV�*HVFKHKHQ�KHUXQWHUVSLHOWHQ"
6FKRQ�YLHU�-DKUH�VSlWHU�HU]LWWHUWH�JDQ]�(XURSD��DOV�LQ�3DULV�GLH�%DVWLOOH�HUVW�UPW�ZXUGH�XQG�GLH�*XLOORWLQH�LKUH�$UEHLW�EHJDQQ��'LH�*LURQGLVWHQ�XQG�GLH�%HUJSDUWHL�VWHOOHQ�]ZHL�+DXSWULFKWXQJHQ�GHU�IUDQ]|VLVFKHQ�)UHLPDXUHU�GDU��GLH�DNWLY�PLWJHZLUNW�KDEHQ��
'LH�*HOGEDURQH��LQVEHVRQGHUV�5RWKVFKLOG��GLH�,OOXPLQDWHQ��KDWWHQ�GLHV�DOOHV�LQ�GLH�:HJH�JHOHLWHW�XQG�GHQ�3|EHO�]X�VHLQHQ�0RUGWDWHQ�DXIJHKHW]W��:��6FRWW���'DV�/HEHQ�1DSROHRQ�%RQDSDUWH����(LQ]HOKHLWHQ��EHU�GHQ�$EODXI�GHU�IUDQ]|VLVFKHQ�5HYROXWLRQ�XQG�GLH�,OOXPLQDWHQ�DOV�$QVWLIWHU�KDW�GHU�3URIHVVRU�DQ�GHU�8QLYHUVLWlW�(GLQEXUJK��-RKQ�5RELQVRQ��LQ�VHLQHP�%XFK�Ä3URRIV�RI�D�&RQVSLUDF\��IHVWJHKDOWHQ���'DKHU�LVW�HV�DXFK�QLFKW��EHUUDVFKHQG�I�U�XQV��GDVV�EHL�GLHVHP�9HUQLFKWXQJVIHOG]XJ�GHV�3|EHOV��GLH�5HDOLWlWHQ�XQG�2EMHNWH�HLQHV�5RWKVFKLOGV�VHOWVDPHUZHLVH�XQEHVFKlGLJW�EOLHEHQ�
:HLVKDXSW�KDWWH�VLFK�YRQ�5RELQVRQ�WlXVFKHQ�ODVVHQ��DOV�HU�LKP�GLH�JHKHLPVWHQ�'LQJH�DQYHUWUDXWH��5RELQVRQ�OLHVV�LKQ�LQ�JXWHP�*ODXEHQ�XQG�YHU|IIHQWOLFKWH�VSlWHU�DOOHV�*HK|UWH��'LH�SURWHVWDQWLVFKHQ�)�UVWHQ�ZDUHQ�YRQ�:HLVKDXSWV�3ODQ��GLH�NDWKROLVFKH�.LUFKH�]X�]HUVW|UHQ��VR�DQJHWDQ��GDVV�VLH�GHP�2UGHQ�EHLWUHWHQ�ZROOWHQ��:HLVKDXSW�JLQJ�GDUDXI�HLQ��OLHVV�GLH�)�UVWHQ�DEHU�QXU�I�U�GLH�XQWHUHQ�*UDGH�]X��XP�YRU�LKQHQ�GHQ�ZDKUHQ�=ZHFN�GHV�2UGHQV�JHKHLPKDOWHQ�]X�N|QQHQ�
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$P�����-XOL������ZXUGH�DXI�GHP�.RQJUHVV�YRQ�:LOKHOPVEDG�GDV�%�QGQLV�YRQ�,OOXPLQDWHQ�XQG�)UHLPDXUHUQ�HQGJ�OWLJ�JHVFKORVVHQ��'LHVH�9HUHLQLJXQJ�KDWWH�GDPDOV�LPPHUKLQ�GUHL�0LOOLRQHQ�0LWJOLHGHU�
�����ZDU�RIIHQEDU�DXFK�GDV�-DKU�LQ�GHP�GLH�)UHLPDXUHUHL�YRP�=LRQLVPXV�XQG�-XGHQWXP�JHVFKOXFNW�XQG�HLQYHUQRPPHQ�ZXUGH�
:HEVWHU�VDJW�LQ�Ä:RUOG�5HYROXWLRQ���6����
Ä:DV�EHL�GLHVHP�VFKUHFNOLFKHQ�.RQJUHVV�EHVFKORVVHQ�ZXUGH��ZLUG�GHU���$XVVHQZHOW�QLH�EHNDQQW�ZHUGHQ�������(LQ�DXIULFKWLJHU�)UHLPDXUHU��GHU�&RPWH�GH�9LULHX��DQWZRUWHWH�DXI�GLH�)UDJH�QDFK�GHQ�WUDJLVFKHQ�*HKHLPQLVVHQ���,FK�ZHUGH�,KQHQ�GDU�EHU�QLFKWV�DQYHUWUDXHQ��,FK�NDQQ�QXU�VRYLHO��VDJHQ��Ä����GLHV�LVW�DOOHV�HUKHEOLFK�HUQVWHU��DOV�6LH�JODXEHQ��
'LH�JHSODQWH���9HUVFKZ|UXQJ�LVW�GHUDUW�JHVFKLFNW�JHSODQW��GDVV�HV�0RQDUFKLH�XQG�.LUFKH���JHZLVVHUPDVVHQ�XQP|JOLFK�VHLQ�ZLUG��LKU�]X�HQWULQQHQ�
'HU�%DQQ�JHJHQ�EHU�GHQ�-XGHQ�ZXUGH�DXIJHKREHQ��VR�GDVV�GLHVH�QXQ�0LWJOLHGHU�GHV�LOOXPLQLHUWHQ�)UHLPDXUHUWXPV�ZHUGHQ�NRQQWHQ��GHVVHQ�6LW]�QDFK�)UDQNIXUW�DP�0DLQ�YHUOHJW�ZXUGH��%H]HLFKQHQG�I�U�GLH�(LQKDOWXQJ�GHV�(LGHV�EHL�GHQ�)UHLPDXUHUQ�LVW�GHU�0RUG�DQ�:LOOLDP�0RUJDQ��GHU�DOOH�)UHLPDXUHUJUDGH�GXUFKODXIHQ�KDWWH��GRFK�DXV�*HZLVVHQVELVVHQ�GLH�gIIHQWOLFKNHLW�XQG�VHLQH�IUHLPDXUHULVFKHQ�%U�GHU�ZDUQHQ�ZROOWH��$OV�VHLQ�%XFK�IHUWLJ�JHVFKULHEHQ�ZDU��ZXUGH�HU�ZHJHQ�'LHEVWDKOV�DQJH]HLJW�XQG�YHUKDIWHW��%HL�GHU�'XUFKVXFKXQJ�VHLQHV�+DXVHV�IDQG�PDQ�GLH�6FKULIWVHLWHQ��.XU]�GDUDXI�ZXUGH�HU�DXV�GHU�+DIW�HQWODVVHQ�XQG�DXI�GHP�+HLPZHJ�PLW�*HZDOW�HQWI�KUW��(LQLJH�7DJH�VSlWHU�ZDU�GDV�7RGHVXUWHLO��EHU�LKQ�JHVSURFKHQ�
$P�2QWDULRVHH�IDQG�PDQ�-DKUH�GDQDFK�:LOOLDP�0RUJDQ� GHU�PLW�*HZLFKWHQ�EHVFKZHUW�LQ�GHQ�6HH�YHUVHQNW�ZRUGHQ�ZDU��.HLQHU�VHLQHU�I�QI�0|UGHU�ZXUGH�MH�EHODQJW��6DQJ� XQG�NODQJORVHU�)UHLPDXUHUPRUG�LVW�VHLW�-DKUKXQGHUWHQ�EHNDQQW��'LHVHV�(UHLJQLV�VFKOXJ�KRKH�:HOOHQ��XQG�����GHU�0LWJOLHGHU�ZXUGHQ�DEWU�QQLJ��,QWHUHVVDQW�LVW��GDVV�PDQ��EHU�VROFK�HLQ�(UHLJQLV�LQ�NHLQHP�/H[LNRQ�HLQHQ�+LQZHLV�ILQGHQ�NDQQ��

'DV�LVW�NHLQ�=XIDOO��ZHLO�NOHLQVWH�+LQZHLVH�DXI�GLH�7lWLJNHLW�YRQ�)UHLPDXUHUQ�YHUZLVFKW�ZHUGHQ��(V�JHQ�JW��ZHQQ�ZLU�XQVHUH�/H[LND�PLW�*ROGSUlJXQJ�QDFK�:DKUKHLW�XQG9ROOVWlQGLJNHLW��EHUSU�IHQ��9LHOH�ZHVHQWOLFKH�$QJDEHQ�IHKOHQ�JDQ]�RGHU�VLQG�JHIlOVFKW��=DKOHQ��MH�QDFK�$QRUGQXQJ©�YHUlQGHUW�
(V�ZLUNW�GHPRUDOLVLHUHQG��ZHQQ�PDQ�KLQWHU�GLH�.XOLVVHQ�VFKDXW�XQG�IHVWVWHOOHQ�PXVV��ZHU�DOOHV�)UHLPDXUHU�ZDU�XQG�LVW��,Q�GLHVHP�-DKUKXQGHUW�JDE�HV�NDXP�HLQHQ��0LQLVWHU�EHL�XQV��GHU�QLFKW�GLHVHP�2UGHQ�DQJHK|UWH��
'DGXUFK�HUKDOWHQ�GLH�JHVDPWHQ�*HVFKLFKWV�DEOlXIH�HLQ�DQGHUHV�*HVLFKW��.|QLJH��0LQLVWHU��*HQHUDOH�XQG�:LUWVFKDIWVPDQDJHU�ZDUHQ�XQG�VLQG�)UHLPDXUHU���6HOEVW�3lSVWH�VLQG��PHKU�GHU�/RJH�DOV�GHU�.LUFKH�YHUSIOLFKWHW�
%HVRQGHUV�GLH�%LOGHUEHUJHU�VLQG�HLQ�PLW�)UHLPDXUHUQ�XQG��,OOXPLQDWHQ�KRFKNDUlWLJ�EHVHW]WH�2UJDQLVDWLRQ��(EHQVR�GDV�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��&)5��RGHU�GLH�7ULODWHUDO�&RPPLVVLRQ���6LH�DOOH�KDEHQ�RIWPDOV�XQWHU�/RJHQ�=ZDQJ�RGHU�]X�HLJHQHP�9RUWHLO�JHJHQ�LKU�9RON�XQG�9DWHUODQG�JHKDQGHOW�',(�Ä5,&+7,*(³�/2*(�%(67,007�,00(5�'(1�0,/,7b5,6&+(1�6,(*�
$OV�1DSROHRQ�3UHXVVHQ�EHVLHJHQ�ZROOWH��RGHU�PXVVWH��KDWWH�HU�RIWPDOV��OHLFKWHV�6SLHO�PLW�GHQ�VWDUNHQ�XQG�JXW�DXVJHU�VWHWHQ SUHXVVLVFKHQ�)HVWXQJHQ�XQG�$UPHHQ��,Q�GHU�6FKXOH�ZLUG�HLQHP�DEHU�NHLQH�(UNOlUXQJ�I�U�GLHVH�UlWVHOKDIWHQ�.DSLWXODWLRQHQ�JHERWHQ���
(EHQIDOOV�YROOHU�5lWVHO�ZDUHQ�GLH�DPHULNDQLVFKHQ�8QDEKlQJLJNHLWVNULHJH�EHL�GHQHQ�)UHLPDXUHU�DXI�EHLGHQ�6HLWHQ�NlPSIHQ�PXVVWHQ��'HPHQWVSUHFKHQG�JURWHVN�XQG�KLUQULVVLJ�ZDUHQ�DXFK�GLH�PLOLWlULVFKHQ�6LHJH�RGHU�9HUOXVWH�GLH�LQ�GHQ�HQWVSUHFKHQGHQ�/RJHQ��YRUKHU�DXVJHKDQGHOW�ZXUGHQ�
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+HXWH�ZHLVV�PDQ��GDVV�)UHLPDXUHU�XQG�,OOXPLQDWHQ�EHUHLWV�LP�XQWHUJHKHQGHQ�6WDDWH�)ULHGULFKV�GHV�*URVVHQ�GXUFK�HLQH��Ä5HYROXWLRQ�YRQ�REHQ��GDV�SUHXVVLVFKH�.|QLJWXP�YHUUDWHQ�ZROOWHQ�� DXFK�ZHQQ�VLH�EHL�)ULHGULFK�:LOKHOP�,,��XQG�)ULHGULFK�:LOKHOP�,,,��YRUHUVW�QRFK�NHLQHQ�HFKWHQ�(UIROJ�KDWWHQ��(LQ�%HLVSLHO�KLHUI�U�LVW�GHU�*HQHUDODGMXGDQW�)ULHGULFK�:LOKHOPV�,,���-RKDQQ�&KULVWRSK�Y��:|OOQHU��GHU�DXFK�JOHLFK]HLWLJ�6WDDWVPLQLVWHU�ZDU�:LH�ZHLW�GHU�(LQIOXVV�GHU�,OOXPLQDWHQ��JLQJ��EHVDJW�GLH�PDQJHOKDIWH�SUHXVVLVFKH�.ULHJVI�KUXQJ�VHOEVW��GLH�EHL�9DOP\�XQWHU�GHP�2EHUEHIHKO�GHV�+HU]RJV�.DUO�:LOKHOP�)HUGLQDQG�YRQ %UDXQVFKZHLJ�LKUHQ�VFKOLPPVWHQ�7LHISXQNW�IDQG��ZHLO�GLHVHU�)UHLPDXUHU�HLQHQ�2EULVWHQ��GHU�HEHQIDOOV�)UHLPDXUHU�ZDU��EHDXIWUDJW�KDWWH��PLW�GHP�UHYROXWLRQlUHQ�IUDQ]|VLVFKHQ�%HIHKOVKDEHU�'XPRXULH]�9HUKDQGOXQJHQ�]X�I�KUHQ��'LHVHU�2EHUVW�(UQVW�-RKDQQ�YRQ�0DQVWHLQ�YHUVXFKWH�DNWLYH��6DERWDJH�DQ�GHQ�%HIHKOHQ�GHV�.|QLJV�YRQ��3UHXVVHQ��X��D��ZDUHQ�*)0�Y��0|OOHQGRUI�XQG�*HQHUDO�)ULHGULFK�$GROI�YRQ�.DOFNUHXWK�DOV�)UHLPDXUHU�LKUHQ�2UGHQ��YHUSIOLFKWHW��
.DOFNUHXWK�NDSLWXOLHUWH�PLW�VHLQHP�Y|OOLJ�LQWDNWHQ�5HV��.RUSV��GDV QLFKW�HLQPDO�)HLQGEHU�KUXQJ�����KDWWH��6R�NDQQ�PDQ�DXFK�YHUVFKLHGHQH�DQGHUH�.DSLWXODWLRQHQ�YRQ�SUHXVVLVFKHQ�)HVWXQJHQ�DQI�KUHQ��X��D��0DJGHEXUJ�XQG�6WHWWLQ��
8QZLOON�UOLFK�GHQNW�PDQ�LQ�GLHVHP�=XVDPPHQKDQJ�DQ�GHQ�9HUUDW�LP�=ZHLWHQ�:HOWNULHJ��LQ�GHP�HLQH�NOHLQH�0LQGHUKHLW�GHV�GHXWVFKHQ�$GHOV�DXV�$EOHKQXQJ�GHV�5HJLPHV�GDV�'HXWVFKH�5HLFK�LQ�VHLQHQ�8QWHUJDQJ�I�KUWH��ZlKUHQG�GLH�0DVVH�GHU�DGOLJHQ�2IIL]LHUH��HLQVFKOLHVVOLFK�GHU�+RKHQ]ROOHUQSULQ]HQ�� LKUH�6ROGDWHQ� XQG�.DPHUDGHQSIOLFKW�YRUELOGOLFK�HUI�OOWH�XQG�GHQ�YHUKlOWQLVPlVVLJ�K|FKVWHQ�%OXW]ROO�]DKOWH�
)�U�HLQHQ�MHGHQ��GHU�VHLQ�9DWHUODQG�OLHEW��LVW�HV�XQYHUVWlQGOLFK��GDVV�HLQLJH�ZHQLJH�0lQQHU�$UPHH�XQG�9RON�GXUFK�LKU�YHUEUHFKHULVFKHV�7XQ�XP�GHQ�VR�KHLVV�HUVHKQWHQ�6LHJ�EULQJHQ�N|QQHQ��.|QLJ�)ULHGULFK�:LOKHOP�,,,��EHIDKO�GDPDOV��GDVV�VLFK�HLQ�MHGHU�2IIL]LHU�HLQHP�.ULHJVJHULFKW�]X�VWHOOHQ�KlWWH��

'DPLW�VFKXI�HU�QHXH�*UXQGODJHQ�I�U�GDV�SUHXVVLVFKH�2IIL]LHUNRUSV�XQG�GLH�)UHLKHLWVNULHJH��,Q�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�KDWWHQ�VLFK�2IIL]LHUH�]XU�$XIQDKPH�LQ�GLH�%XQGHVZHKU�VFKULIWOLFK�LP�)UDJHERJHQ�I�U�GHQ�����-XOL�]X�HUNOlUHQ��XP�QLFKW�DEJHOHKQW�]X�ZHUGHQ��'LHVHU�8QWHUVFKLHG�PXVV�NODU�JHVHKHQ�ZHUGHQ��ZHQQ�PDQ�GHQ�Ä5HFKWVVWDDW�%XQGHVUHSXEOLN�'HXWVFKODQG��YHUVWHKHQ�ZLOO�
)DELDQ�YRQ�6FKODEUHQGRUII�VDJWH�GDPDOV�LQ�VHLQHU�6FKULIW��2IIL]LHUH�JHJHQ�+LWOHU��6HLWH������'LHVHQ�(UIROJ�+LWOHUV�XQWHU�DOOHQ�8PVWlQGHQ�XQG�PLW�DOOHQ�0LWWHOQ�]X�YHUKLQGHUQ��DXFK�DXI�.RVWHQ�HLQHU�VFKZHUHQ�1LHGHUODJH�GHV�'ULWWHQ�5HLFKHV��ZDU�XQVHUH�YRUGULQJOLFKVWH�$XIJDEH���ZDV�KHXWH�QRFK�LQ�GLHVHQ�.UHLVHQ�YHUWUHWHQ�ZLUG��,PPHUKLQ�VROOWH�HLQ�MHGHU�YRQ�XQV�QDFKGHQNOLFK�GLH�IROJHQGHQ�=HLOHQ�GHV�HKHPDOLJHQ�%XQGHVWDJVSUlVLGHQWHQ�(XJHQ�*HUVWHQPDLHU�OHVHQ�
Ä:DV�ZLU�LP�GHXWVFKHQ�:LGHUVWDQG�ZlKUHQG�GHV�.ULHJHV�QLFKW�ZLUNOLFK���EHJUHLIHQ�ZROOWHQ��KDEHQ�ZLU�QDFKWUlJOLFK�YROOHQGV�JHOHUQW��GDVV�GLHVHU���.ULHJ�VFKOLHVVOLFK�QLFKW�JHJHQ�+LWOHU��VRQGHUQ�JHJHQ�'HXWVFKODQG�JHI�KUW���ZXUGH���)$=�Y������0lU]�������
,VW�HV�QLFKW�HUVWDXQOLFK��GDVV�GLH�KHXWLJH�5HJLHUXQJVPDQQVFKDIW�GLHVH�(UNHQQWQLVVH�LPPHU�QRFK�QLFKW�DQJHQRPPHQ�KDW"�6LH�KlWWH�VRQVW�YLHOOHLFKW�HLQHQ�JHUDGHQ�5�FNHQ�DXFK�YRU�3ROHQ�XQG�YLHOHQ�DQGHUHQ��DXFK�YRU�9|ONHUQ�DXV�GHP�2ULHQW��,Q�GHQ�GUHLVVLJHU�-DKUHQ�GHV�YRULJHQ�-DKUKXQGHUWV�WUDW�0RUFKHGDL�/HY\�DOLDV�.DUO�0DU[�GHQ�,OOXPLQDWHQ�EHL��GHP�%XQG�GHU�*HUHFKWHQ�
6FKRQ������HUKLHOW�HU�GHQ�$XIWUDJ���'DV�NRPPXQLVWLVFKH�0DQLIHVW��DE]XIDVVHQ��'LHV�GU�FNWH�EHUHLWV�GLH�*HVDPWSODQXQJ�I�U�GLH�=XNXQIW�DXV��REZRKO�0DU[�GDQDFK�]ZDQ]LJ�-DKUH�XQHUZlKQW�EOLHE��
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',(�683(5)5(,0$85(5��'(5�683(5,//80,1$7,6086�
(LQ�I�KUHQGHU�,OOXPLQDW��)UHLPDXUHU��XQG�6DWDQLVW��$OEHUW�3LNH��VFKUHLEW�DP�����-DQXDU������
�:LU�P�VVHQ�]ZDU�DOOHQ�9HUElQGHQ�JHVWDWWHQ��ZLH�ELVKHU�ZHLWHU]XH[HU]LHUHQ��DEHU�ZLU�P�VVHQ�HLQHQ�6XSHUULWXV�VFKDIIHQ��GHU�XQEHNDQQW�EOHLEHQ�PXVV�XQG�LQ�GHQ�ZLU�GLH�0DXUHU�KRKHU�*UDGH�HLQEHUXIHQ�ZHUGHQ��0LW���GLHVHP�REHUVWHQ�5LWXV�ZHUGHQ�ZLU�GDV�JHVDPWH�)UHLPDXUHUWXP�UHJLHUHQ��
:DV�3LNH�DQQR������QRFK�DOV�Ä2EHUVWHU�5LWXV³�YRUVFKZHEWH��UHDOLVLHUWHQ�GLH�-XGHQ�IOXJV�PLW�HLQHU�HLQPDOLJHQ�,GHH��QlPOLFK�GLH��*U�QGXQJ�GHV�)HGHUDO�5HVHUYHV\VWHPV�LP�-DKUH��������8QG�ZHLO�GLHVHV�6\VWHP�VHLW������RKQH�8QWHUEUHFKXQJ�GHUDUW�SHUIHNW�IXQNWLRQLHUWH�XQG�0LOOLDUGHQZHUWH�RKQH�$UEHLW�DXV�GHP�1LFKWV�VFKXI��KDW�PDQ�MHW]W�LQ�(XURSD�GDV�*HJHQVW�FN�GD]X�JHJU�QGHW��'LH�(852�%DQN��
$OV�QDFK�������GLH�DPHULNDQLVFKH�:LUWVFKDIW�GHUDUW�G\QDPLVFK�DQZXFKV��GDVV�GLH��]XPHLVW�GHXWVFK�M�GLVFKHQ�%DQNLHUV�GHU�hEHUEOLFN�XQG�GLH�.RQWUROOH�]X�HQWJOHLWHQ�GURKWH��VXFKWHQ�VLH�HLQHQ�:HJ��PLW�GHP�VLH�LKUH�0DFKW�HQGJ�OWLJ�YHUDQNHUQ�NRQQWHQ���
(LQH�I�U�XQV�ZHLWDXV�SODXVLEOHUH�(UNOlUXQJ�I�U�GLH�*U�QGXQJ�GHV�)('�ILQGHW�PDQ�MHGRFK�LQ�GHQ�3URWRNROOHQ�VHOEVW��'LH�5HJHO�Ä*HOG�LVW�0DFKW³���ZDU�VFKRQ�GDPDOV�EHNDQQW��*HPlVV�GHQ�3URWRNROOHQ���GLH�HUVW�XP�������XQG�GDQDFK�PLW�YROOHP�(LQVDW]��GXUFKJH]RJHQ�ZXUGHQ��PXVVWH�HLQH�,QVWLWXWLRQ�JHVFKDIIHQ�ZHUGHQ��PLW�GHU�HV�P|JOLFK�LVW��GLH�WRWDOH�.RQWUROOH��EHU�GLH�:LUWVFKDIW��GDV�*HOG�XQG�GLH�5RKVWRIIH��ZLH�*ROG�XQG�(GHOPHWDOOH��]X�HUODQJHQ��'LH�$QWZRUW�GDUDXI�ZDU�GDV�)HGHUDO�5HVHUYH�6\VWHP�
+DWWHQ�VLH��5RWKVFKLOGV��VFKRQ��EHU�]ZHLKXQGHUW�-DKUH�(XURSD�GXUFK�LKUH�.UHGLW�XQG�P|UGHULVFKH�=LQVHQSROLWLN�EHKHUUVFKW��QDFKGHP�VLH��EHUDOO�LQ�GHQ�/lQGHUQ�=HQWUDOEDQNHQ�JU�QGHQ�NRQQWHQ��VR�JHODQJ�HV�

LKQHQ�]XP�$EVFKOXVV�LKUHV�$XIEDXHV��GLH�.RQWUROOH��EHU�(QJODQG�PLW�HLQHP�OlFKHUOLFK�NOHLQHQ�%HWUDJ�]X�HUNDXIHQ��
'LH�5RWKVFKLOGV�EHKHUUVFKWHQ�YRQ�GLHVHP�=HLWSXQNW�DQ�GDV�%DQNZHVHQ�LQ�(XURSD�Y|OOLJ��,Q�GHQ�9HUHLQLJWHQ�6WDDWHQ�NRQQWHQ�VLH�DEHU�HUVW�)XVV�IDVVHQ��QDFKGHP�VLH�GDV�)HGHUDO�5HVHUYH�6\VWHP�HUIXQGHQ�XQG�5RFNHIHOOHU�LQ�LKUHU�*HVFKlIWH�HLQJHEXQGHQ�KDWWHQ�
0LW�GHP�)HGHUDO�5HVHUYH�$FW�YRP�����'H]HPEHU������ZDU�DXFK�GHU�:HJ�]XU�$XVSO�QGHUXQJ�GHU�86$�IUHL��(LQ�IUHFKHV�$E]RFNHQ��GDV�QXU�HLQ�HLQ]LJHV�0DO��GXUFK�-�)��.HQQHG\�JHIlKUGHW�VFKLHQ��.HQQHG\�SODQWH��GDV�SULYDWH��YRQ�-XGHQ�NRQWUROOLHUWH�)('�DXI]XO|VHQ��E]Z��XQWHU�.RQWUROOH�GHU�$PHULNDQHU�]X�VWHOOHQ��)�U�GLHVH�$WWDFNH�DXI�GLH�0DFKW�GHU�=LRQLVWHQ��,OOXPLQDWHQ���EH]DKOWHQ�GLH�.HQQHG\V��ELV�KHXWH��HLQHQ�H[WUHP�KRKHQ�3UHLV��'LH�HUVWH�7UDQFKH�GHU�*HOGPHQJH��GLH�.HQQHG\�EHUHLWV�GUXFNHQ�OLHVV��QlPOLFK�������� 0LOOLRQHQ�86��NDP�GDKHU�QLH�LQ�GHQ�8PODXI��:HQLJH�0RQDWH�QDFK�EHNDQQWZHUGHQ�GLHVHV�3ODQHV��LP�1RY�������ZXUGH�HU�HUVFKRVVHQ�
'HU�JLJDQWLVFKH�%HWUXJ�DP�DPHULNDQLVFKHQ�9RON�NDQQ�PLW�ZHQLJHQ�:RUWHQ�GHPRQVWULHUW��XQG�LOOXVWULHUW�ZHUGHQ��,P�-DKUH������]DKOWHQ�GLH�DPHULNDQLVFKHQ�6WHXHU]DKOHU��GDV�9RON��GHP�SULYDWHQ�*HOGGUXFNYHUHLQ�)('�LQ�M�GLVFKHQ�+lQGHQ��GLH�DVWURQRPLVFKH�6XPPH�YRQ�����0LOOLDUGHQ�86��QXU�DQ�=LQVHQ�I�U�LKU�HLJHQHV�*HOG���DXV�7+(�)('(5$/�5(6(59(�Y��7KRPDV�6FKDXI�
'LH�QlFKVWH�ORJLVFKH�)UDJH�LVW��Ä����ZDV�JHVFKLHKW�PLW�GLHVHP�*HOG"��(LQ��7HLO�GLHVHV�DUEHLWVORVHQ�(LQNRPPHQ��%OXWJHOG��ZLUG�YHUZHQGHW��XP�VLFK�LQ�0HGLHQ�XQG�GHU�)LOPLQGXVWULH�HLQ]XNDXIHQ���8P�GLHVH��,QGXVWULHQ�]X�NRQWUROOLHUHQ��]X�PDQLSXOLHUHQ�XQG�JHI�JLJ�]X�PDFKHQ��JHQ�JW��VFKRQ�GLH�OHLVH�$QGURKXQJ��.UHGLWH�IlOOLJ�]X�VWHOOHQ�
0LW�GLHVHU�0HWKRGH�EHKHUUVFKWHQ�VLH�QXQPHKU�XQG�DOOPlFKWLJ�DOOH�%DQNHQ�XQG�1DWLRQHQ�GLHVHU�:HOW��
0DLHU�$PVHO�5RWKVFKLOG�VDJWH�VHLQHU]HLW���*HEHQ�6LH�PLU�GLH�.RQWUROOH��EHU�GDV�*HOG��GDV�5HFKW�GHU�(PLVVLRQ���XQG�HV�VSLHOW�NHLQH�5ROOH��ZHU�GLH�*HVHW]H�PDFKW�
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.HLQ�=ZHLIHO��GDVV��GDV��)HGHUDO�5HVHUYH�%RDUG��YRQ�GLHVHP�5HFKW�GHU�JOREDOHQ�*HOGNRQWUROOH�DXVJLHELJ�*HEUDXFK�PDFKW��0DQ�WXW�GLHV�VRJDU�RKQH�:LVVHQ�XQG�JHJHQ�GLH�,QWHUHVVHQ�GHV�DPHULNDQLVFKHQ�9RONHV��GDV�ELV�DXI�GHQ�KHXWLJHQ�7DJ�YHUGXPPW�ZLUG�XQG�I�U�VHLQ�HLJHQHV�*HOG�DXFK�QRFK�=LQVHQ�]DKOHQ�PXVV�
8P�GDV�JHVWHFNWH�=LHO�]X�HUUHLFKHQ��YHUVSUDFK�PDQ�GDPDOV�:RRGURZ�:LOVRQ�GHQ�3UlVLGHQWHQVWXKO��ZHQQ�HU�GLHVHQ��$FW��XQWHUVFKUHLEW���:LOVRQ�XQWHUVFKULHE�DEHU�VHKU�IUHXGLJ�XQG�VFKQHOO�DOV�HU�GHQ�6FKHFN�VDK���PLW�GHP�GLH�PRVDLVFKHQ�%DQNHU�VHLQH��8QWHUVFKULIW�HUNDXIWHQ���������� 86�
6R�JHVFKDK�HV�GDQQ�DXFK�LQ�HLQHU�1DFKW�XQG�1HEHODNWLRQHQ�DP�������������DOVR�NQDSS�YRU�:HLKQDFKWHQ��'DPLW�JDE�PDQ�GHQ�)UHLPDXUHU�E]Z��=LRQLVWHQ�HLQ�:HUN]HXJ�LQ�GLH�+DQG�PLW�GHP�VLH�SUREOHPORV�LQ�GHU�/DJH�VLQG��MHGH�EHOLHELJH�1DWLRQ��LQ�GHQ�.ULHJ�]X�WUHLEHQ��1LFKW�VHOEVWORV�YHUVWHKW�VLFK��GHQQ�VLH�YHUGLHQHQ�DXI�EHLGHQ�6HLWHQ�GHU�.ULHJI�KUHQGHQ�DQ�GHU�$XVU�VWXQJ��DQ�GHQ�:DIIHQOLHIHUXQJHQ�XQG�VSlWHU�DQ�GHQ�.ULHJVVFKXOGHQ�GHU�9|ONHU��GLH�VLH�DXVUDXEHQ�XQG�DXVEOXWHQ�ODVVHQ��$XFK�GLH�%�UJHU�GHU�86$�GXUIWHQ�GXUFK�GLH�:LUWVFKDIWVNULVHQ������������������XQG������GLH�6HJQXQJHQ�GLHVHU�WHXIOLVFKHQ�(LQULFKWXQJ�JHJHQ�9HUIDVVXQJ�XQG�6WDDW�DXVNRVWHQ��,QQHUKDOE�YRQ�YLHU�:RFKHQ�KDWWHQ�VLH������QDFK�UDIILQLHUW�JHVWHXHUWHQ�%|UVHQVSHNXODWLRQHQ�GLH�6XPPH�YRQ�����0LOOLDUGHQ�'ROODU�YHUORUHQ��'HU�)HGHUDO�5HVHUYH�$FW�LVW�VR�DEJHIDVVW��GDVV�ZHGHU�GHU�3UlVLGHQW�QRFK�GHU�.RQJUHVV�RGHU�GHU�6HQDW�(LQVSUXFKVP|JOLFKNHLWHQ�KDEHQ��6R�N|QQHQ�XQOLHEVDPH�+DQGHOVSDUWQHU�U�FNVLFKWVORV�DXVJHVFKDOWHW�ZHUGHQ��ZLH�]��%��GDV�'HXWVFKH�5HLFK�LQ�]ZHL�:HOWNULHJHQ�
$XV�9RUVWDQGVPLWJOLHGHUQ�GHV�)HGHUDO�5HVHUYH�6\VWHPV�VHW]HQ�VLFK�GLH�0LWJOLHGHU�HLQHV�,QVLGHU�&OXEV�]XVDPPHQ��]X�GHP�QXU�OR\DOH�XQG�EHVRQGHUV�DXVJHVXFKWH�(VWDEOLVKPHQW�0LWJOLHGHU�=XWULWW�KDEHQ���
(UZlKQHQVZHUW�LVW�ZHLWHUV�GLH�7DWVDFKH��GDVV�GLH�6SLW]HQSRVLWLRQHQ�GHV�)('�YRQ�3HUVRQHQ�HLQJHQRPPHQ�ZHUGHQ��GLH�JUXQGVlW]OLFK�DXFK�I�KUHQGH�0LWJOLHGHU�LP�&)5��7ULODWHUDOHQ�.RPPLVVLRQ�XQG�GHQ�%LOGHUEHUJHUQ�VLQG���

:HLWHUV�PXVV�PDQ�GLHVH�3HUVRQHQ�DXFK�DOV�I�KUHQGH�0LWJOLHGHUQ�RGHU�XQG�+DQGODQJHU�GHU�,OOXPLQDWHQ��EH]HLFKQHQ��
8QG�VR�VWHOOW�VLFK�DOVR�GDV�LQ�SULYDWHQ�+lQGHQ�EHILQGOLFKH�LQWHUQDWLRQDOH�)LQDQ]PRQRSRO�GHU�+RFKILQDQ]�GDU��GDV�VLFK�DXV�UHJLRQDOHQ�5HVHUYHEDQNHQ��)LQDQ]EURNHUQ�XQG�9HUVLFKHUXQJHQ�]XVDPPHQVHW]W���
=X�HUZlKQHQ�VLQG�ZHLWHUV�%DQNHQ�PLW�JU|VVHUHQ�$QWHLOHQ�LP�)('��]XP�=HLWSXQNW�$XJXVW������
x )LUVW�1DWLRQDOEDQN�Y��1<��-DPHV�6WLOOPDQ���x 1DWLRQDO�&LW\�%DQN�1<��0DU\�+DUQPDQ�x 1DWLRQDO�%DQN�RI�&RPPHUFH�1<��$�'��-XLOODUG�x +DQQRYHU�1DWLRQDO�%DQN�1<��-DFRE�6FKLII��x &KDVH�1DWLRQDO�%DQN�1<�x �7KRPDV�5\DQ��3DXO�:DUEXUJ��:LOOLDP�5RFNHIHOOHU��/HYL�3��0RUWRQ��0�7��3\QH��*HRUJH�%DNHU��3HUF\�3\QH��0UV��*�)�6W��*HRUJH��-�:��6WHUOLQJ��.DWKHULQH�6W��*HRUJH��+�3��'DYLGVRQ��-�3��0RUJDQ�YRQ�0XWXDO�/LIH��(GLWK�%UHYRXU�7��%DNHU�XVZ��
1LFKW�]X�YHUJHVVHQ�GLH�.UHDWXUHQ�$ODQ�*UHHQVSDQ��3DXO�9ROFNHU��%REE\�,QPDQ��$OODQ�%LQGHU��-DQHW�<HOOHQ��)HOL[�5RKDW\Q�X�Y�P�
(LQ�%OLFN�DXI�GLH�1DPHQ�YHUUlW�DOOHV���1XU�-XGHQ�XQG�]XVlW]OLFK�DXFK�QRFK�PRQLWlUH�,Q]XFKW��.ODU�XQG�GHXWOLFK�LVW�GLH�'RPLQDQ]�GHU�-XGHQ�HUNHQQWOLFK�XQG�GHQQRFK�EHNlPSIW�PDQ�GLH�9HU|IIHQWOLFKXQJ�GLHVHU�)DNWHQ�PLW�+LOIH�GHU�Ä$QWLVHPLWLVPXV�.HXOH³�
'LH�1DPHQ�GHU�WDWVlFKOLFKHQ�%HVLW]HU�GHV�)('�LVW�HLQ�JXW�JHK�WHWHV�*HKHLPQLV��,VW�HV�ZLUNOLFK�QXU�=XIDOO�GDV�HV�VLFK�GDEHL��RIIL]LHOO��XP����%DQNHQ�KDQGHOW��V\PEROLVFK��I�U�GLH����6WlPPH�,VUDHOV�
5RWKVFKLOG�LQ�/RQGRQ:DUEXUJ�LQ�+DPEXUJ:DUEXUJ�LQ�$PVWHUGDP5RWKVFKLOG�LQ�%HUOLQ/HKPDQ�%URWKHUV�LQ�1</D]DUG�%URWKHUV�LQ�1<.XKQ�/RHE�LQ�1<,VUDHO�0RVHV�6HLI�%DQN��5RP*ROGPDQ�6DFKV�LQ�1<
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&KDVH�0DQKDWWDQ�LQ�1<
'D]X�QRFK�%DQNHQ�LQ�3KLODGHOSKLD��&OHYHODQG��5LFKPRQG��$WODQWD��&KLFDJR��6W��/RXLV��'DOODV��&DQVDV�&LW\��0LVVRXUL���0LQQHDSROLV�XQG�6DQ�)UDQFLVFR��

,P�-DKUH������]lKOWH�GLH�)('�QRFK�ZHQLJHU�DOV�����3HUVRQHQ�GLH�QLFKW|IIHQWOLFKH�$NWLHQ�XP������ 86��HUZHUEHQ�NRQQWHQ���'HU�ZDKUH�%HWUXJ�GHQ�GLH�-XGHQ�KLHU�VHLW������DE]LHKHQ�LVW��GDVV��GDV�)('�*HOG�DXV�GHP�1LFKWV�SURGX]LHUW��QXU�GUXFNW��XQG�JHJHQ KRKH�=LQVHQ�DQ�MHQH�0HQVFKHQ�YHUERUJW��GLH�GLHVHV�*DXQHU�.DUXVVHO�XQZLVVHQG�XQG�JH]ZXQJHQHUPD�HQ�LP�6FKZXQJ�KDOWHQ��
(V�VROO�XQG�GDUI�HLQHP�GDKHU�DXFK�QLFKW�YHUZXQGHUQ��ZHQQ�LQ�GLHVHU�=HLW�GLH�9HUHLQLJWHQ�6WDDWHQ�HLQH��6WDDWVVFKXOG��YRQ�HFKWHQ���%LOOLRQHQ�86��DQJHKlXIW�KDW�XQG�GLH�.XUYH�EHZHJW�VLFK�ZHLWHUKLQ�UHODWLY�VWHLO�QDFK�REHQ�
'D]X�NRPPW�GLH�7DWVDFKH��GDVV�GLH�UXQG�����0LOOLDUGHQ�=LQVHQJHZLQQH�GHV�)('�XQG�GHU�SULYDWHQ�%DQNHU�SUR�-DKU�DXVVHUGHP�QRFK�VWHXHUIUHL�EOHLEHQ���'HU�DPHULNDQLVFKH��%�UJHU�ZLUG�DOVR�JOHLFK�PHKUPDOV�EHORJHQ��EHWURJHQ�XQG��EHU�GHQ�7LVFK�JH]RJHQ���8QEHVWlWLJWHQ�0HOGXQJHQ�]XIROJH�EHVLW]HQ��SUDNWLVFK�DOOH�)�KUXQJVNUlIWH�GHV�)('�XQG�,QVLGHU���$NWLHQ��LKUHV��$E]RFN�9HUHLQHV�LP�:HUW�YRQ�PHKUHUHQ�����0LOOLRQHQ�'ROODUV�
8QIDVVEDU��'LHVHU�NOHLQH�3HUVRQHQNUHLV�NRQWUROOLHUW�DOVR�QLFKW�QXU�WDXVHQGH�+DQGHOVEDQNHQ�GHU�9HUHLQLJWHQ�6WDDWHQ��VRQGHUQ�DXFK�GLH�:HOWEDQN�XQG�,QWHUQDWLRQDOH�%DQNHQ��'DPLW�GLNWLHUHQ�GLH�*RXYHUQHXUH�GHU�)HGHUDO�5HVHUYH�%DQNHQ�(LQ]HOKHLWHQ�GHU�JOREDOHQ�*HOGZLUWVFKDIW�XQG�LQ�$XVZLUNXQJ�GHVVHQ�DXFK�GLH�%XQGHVSROLWLN�GHU�86$��GXUFK�GDV�&)5���
%HL�GHQ�JHKHLPHQ�6LW]XQJHQ��]X�GHQHQ�ZHGHU�$XVVHQVHLWHU�QRFK�$QJHVWHOOWH�=XWULWW�KDEHQ��VLFKHUW�VLFK�GLHVHV�6\VWHP�GHQ�YROONRPPHQHQ�

(LQIOXVV�DXI�GLH�DPHULNDQLVFKHQ�+DQGHOVEH]LHKXQJHQ�XQG�GDPLW�JOHLFK]HLWLJ�DXI�GLH�:HOWZLUWVFKDIW��
,Q�GLHVHP�6WDDWVZHVHQ��GDV�QRFK�QLH�HLQH�'HPRNUDWLH�ZDU��ZLH�PDQ�XQV�WlJOLFK�GDU]XVWHOOHQ�YHUVXFKW��EHKHUUVFKHQ�GLH�JHQDQQWHQ�SULYDWHQ�)LQDQ]NUlIWH�GHU�*URVVEDQNHQ��DOVR�GLH�3OXWRNUDWLH��DXFK�GLH�,QWHUHVVHQ�GHV�HLQ]HOQHQ�DPHULNDQLVFKHQ�%�UJHUV�
(V�Z�UGH�LQ�GLHVHP�=XVDPPHQKDQJ�]X�ZHLW�I�KUHQ��GLH�7lWLJNHLW�GHU�)HGHUDO�5HVHUYH�%RDUG�VHLW������LQ�DOOHQ�3KDVHQ�DXI]XI�KUHQ���
(UZlKQHQVZHUW�LVW�DOOHUGLQJV�GHU�JHSODQWH�:LUWVFKDIWVFUDVK�LP�-DKUH������GHU�GHQ�)('�%DQNHUQ�DXI�*UXQG�LKUHV�,QVLGHUZLVVHQV�HLQHQ��JLJDQWLVFKHQ�3URILW�EHVFKHUWH�
1HKPHQ�ZLU�ZHLWHUV�]XU�.HQQWQLV��GDVV�GHU�GUHLVWHVWH�5DXE]XJ�DOOHU�=HLWHQ������PLW�ZHQLJHQ�'ROODUV�EHJDQQ�XQG�ELV�]XP����-DQXDU������HLQH�%HXWH�YRQ�����0LOOLDUGHQ�86�'ROODU�HLQEUDFKWH��
'HU�9RUVLW]HQGH�GHV�%DQNHQ� XQG�:lKUXQJVDXVVFKXVVHV�GHU�86$��/RXLV�7��0F)DGGHQ��VDJWH�LP�DPHULNDQLVFKHQ�5HSUlVHQWDQWHQKDXV��EHU�GLH�)HGHUDO�5HVHUYH�%DQN�
�:LU�KDEHQ�LQ�GLHVHP�/DQG�HLQH�GHU�NRUUXSWHVWHQ�2UJDQLVDWLRQHQ��GLH�GLH�:HOW�MH�JHVHKHQ�KDW��,FK�PHLQH�GDV�)HGHUDO�5HVHUYH�%RDUG�XQG�GLH�)HGHUDO�5HVHUYH�%DQNHQ��LP�IROJHQGHQ�)('�JHQDQQW��6LH�VLQG�NHLQH�5HJLHUXQJVVWHOOHQ��6LH�VLQG�M�GLVFKH�3ULYDWPRQRSROH��GLH�DXI�GLH���%�UJHU�GHU�9HUHLQLJWHQ�6WDDWHQ�-DJG�PDFKHQ��XP�VLFK�VHOEVW�XQG�LKUH���DXVOlQGLVFKHQ�.XQGHQ�]X�EHUHLFKHUQ���,Q�GLHVHU�ILQVWHUHQ�0DQQVFKDIW���YRQ�)LQDQ]SLUDWHQ�JLEW�HV�0lQQHU��GLH�HLQHP�DQGHUHQ�GLH�.HKOH�GXUFKVFKQHLGHQ�Z�UGHQ��XP�VHLQHQ�OHW]WHQ�'ROODU�]X�UDXEHQ����
'LH�DPHULNDQLVFKHQ�3UlVLGHQWHQ�$GDPV��$QGUHZ�-DFNVRQ���-HIIHUVRQ�XQG�/LQFROQ��ODQJ��ODQJ�LVW¶V�KHU���������VWHOOWHQ��EHUHLQVWLPPHQG�IHVW��GDVV�GHU�M�GLVFKH�%DQNHU�.DSLWDOLPXV�HLQH�JU|VVHUH�*HIDKU�I�U�GLH�DPHULNDQLVFKH�



��',(�35272.2//(�(5)h//(1�6,&+��'5$+7=,(+(5�921�&+$26�81'�:(/7.5,(*(��,OOXP���������

��������25,21�38%/,6+,1*�,17������� ',(�35272.2//(�(5)h//(1�6,&+���� 32%������&=�������%UHFODY��KWWS���ZZZ�RVWDUD�RUJ�DXWRU�������HPDLO��RVWDULFL#RVWDUD�RUJ
��

9HUIDVVXQJ�GDUVWHOOW��DOV�DOOH�$UPHHQ�GLHVHU�:HOW�]XVDPPHQ�
:LH�-XGHQ�VHLW�8U]HLWHQ�PLW�+LOIH�YRQ�.ULHJHQ�JHNRQQW�HLQ�9HUP|JHQ�DQKlXIHQ��EHZLHV�GHU�)DOO�GHV�86�3UlVLGHQWHQ�/LQFROQ��8P�VHLQH�%�UJHUNULHJH�]X�ILQDQ]LHUHQ�YHUODQJWHQ�GLH�M�GLVFKHQ�%DQNHU�HLQHQ�=LQVVDW]�]ZLVFKHQ����XQG����������
/LQFROQ��OLHVV�����0LOOLRQHQ�GHU��EHU�KPWHQ�Ä*UHHQEDFNV³�GUXFNHQ�XQG�DOV�=DKOXQJVPLWWHO�YHUWHLOHQ���1DFK�VHLQHP�7RGH�ZXUGH�GLHVHV�]LQVHQIUHLH�*HOG�VRIRUW�ZLHGHU�DXV�GHP�9HUNHKU�JH]RJHQ�XQG�QHXH�*HVHW]H�JHVFKDIIHQ��GDPLW�GLHVHU�)DOO�QLFKW�PHKU�ZLHGHUKROW�ZHUGHQ�NDQQ��

5�FNEOHQGH��)U�KHU�ZDU�GDV�*ROG]HUWLILNDW�HLQ�3DSLHU��I�U GDV�PDQ�MHGHU]HLW�GLH�HFKWH�*ROGP�Q]H�HLQWDXVFKHQ�NRQQWH��$OV�3UlVLGHQW�/LQFROQ�I�U�GHQ�.ULHJ�*HOG�EUDXFKWH��ZHLJHUWHQ�VLFK�GLH�M�GLVFKHQ�%DQNLHUV��ELOOLJHV�E]Z��]LQVORVHV�*HOG�]X�JHEHQ��'DUDXIKLQ�GUXFNWH�GHU�3UlVLGHQW�GLH�VRJ����/LQFROQ�*UHHQEDFNV��DOV�2EOLJDWLRQHQ�GHU�9HUHLQLJWHQ�6WDDWHQ��$XFK�GHU�6LOEHUGROODU�ZDU�ELV������HLQWDXVFKEDU��GDQQ�QLFKW�PHKU��ZHLO�HV�QXU�QRFK��)HGHUDO�5HVHUYH�1RWHQ��JDE�XQG�ELV�KHXWH�JLEW��(LQH�VLPSOH�5DEDWWPDUNH�LVW�DOVR�PHKU�ZHUW�DOV�HLQH��)HGHUDO�5HVHUYH�1RWH��
$XI�GLH�)UDJH��ZDUXP�GHU�$PHULNDQHU�GDV�)('�-XGHQSDFN�QLFKW�]XP�7HXIHO�MDJW�XQG�VHLQH�HLJHQHQ�'ROODUV�GUXFNW��JLEW�HV�HLQ�HLQIDFKH�$QWZRUW���'HU�*URVVWHLO�KDW�NHLQH�$KQXQJ���'DV�9RON�ZLUG�DXFK�LQ�$PHULND�EHZXVVW�YHUEO|GHW�XQG�GXPP�JHKDOWHQ�
5�FNEOHQGH��,P�-DKUH�������KLHOW�GHU�&KHIUHGDNWHXU�GHU�1HZ�<RUN�7LPHV��-RKQ�6ZLQWRQ��HLQH�EHPHUNHQVZHUWH�5HGH�LP�1<�3UHVVH�.OXE��(U�VWHOOWH�RIIHQ�IHVW��GDVV�GLH�HLQ]LJH�$XIJDEH�GHV�-RXUQDOLVWHQ�LVW��GLH�:DKUKHLW�]X�]HUVW|UHQ��]X�O�JHQ�XQG��GLH�/HVHU�]X�SHUYHUWLHUHQ��
(U�OLHJW�]X�)�VVHQ�GHV�0DPPRQ�*HOG�XQG�YHUNDXIW�VHLQH�1DWLRQ�XQG�VHLQH�5DVVH�I�U�GHQ�3UHLV�VHLQHV�WlJOLFKHQ�%URWHV��,KU�ZLVVW�HV�XQG�LFK�ZHLVV�HV�XQG�ZLU�DOOH�VLQG��:HUN]HXJH��XQG�9DVDOOHQ��GHU�UHLFKHQ�0lQQHU�KLQWHU�GHQ�6]HQH���:LU�VLQG�

%DMD]]RV�GLH�DXI�%HIHKO�VSULQJHQ�XQG�WDQ]HQ���8QVHU�7DOHQW��XQVHUH�0|JOLFKNHLWHQ��XQVHU�/HEHQ��XQG�XQVHU�%HVLW]�OLHJW�LQ�GHQ�+lQGHQ�DQGHUHU�0lQQHU��:LU�VLQG�QLFKW�ZLH�LQWHOOHNWXHOOH�3URVWLWXLHUWH�
5LFKDUG�6DODQW��HKHPDOLJHU�&KHI�YRQ�&%6�1HZV��8QVHUH�$XIJDEH�LVW�QLFKW�GHQ�/HXWHQ�]X�JHEHQ�ZDV�VLH�ZROOHQ��VRQGHUQ�:,5�HQWVFKHLGHQ�ZDV�GLH�/HXWH�KDEHQ�VROOHQ�
1RUPDQ�7KRPDV���86�3UlVLGHQWVFKDIWV�.DQGLGDW�IRUPXOLHUWH�HV�QRFK�GHXWOLFKHU���'LH�:HOW�ZLUG�QLHPDOV�EHZXVVW��HLQHQ�WRWDOHQ�6R]LDOLVPXV��.RPPXQLVPXV����DGDSWLHUHQ�XQG�DN]HSWLHUHQ���$EHU�XQWHU�GHP�%HJULII�Ä/LEHUDOLVPXV³�ZHUGHQ�VLH��PLW�%HJHLVWHUXQJ�)UDJPHQW�I�U�)UDJPHQW��6FKULWW�I�U�6FKULWW��GDV�NRPSOHWWH�VR]LDOLVWLVFKH�3URJUDPP��DQQHKPHQ���
%LV�$PHULND�XQG�GLH�:HOW�HLQH�VR]LDOLVWLVFKH�1DWLRQ�JHZRUGHQ�LVW�XQG�VLH�ZHUGHQ�HV�QLFKW�HLQPDO�PHUNHQ�
(LQH�ZHLWHUH�6lXOH�GHU�,OOXPLQDWHQ�XQG�GHV�.RPPXQLVPXV�LVW�RKQH�=ZHLIHO��GLH�812�VHOEVW���7UDGLWLRQHOO�HLQ�+RFKJUDGIUHLPDXUHU��ZLH�:DOGKHLP���YHUODQJWH�LP�0DL�����%XWURXV�*KDOL�LQ�1HZ�<RUN�
'LH��81�6HFXULW\�&RXQFLO�PXVV�HLQH�SHUPDQHQWH�PLOLWlULVFKH�(LQJUHLIWUXSSH�EHNRPPHQ�XP��LQ�MHGHP�2UW�GHU�:HOW�GHQ�)ULHGHQ�VLFKHUQ�]X�N|QQHQ��8QG�GDV�DXI�DOOHQ�1LYHDXV���1DWLRQDO�XQG�/RNDO���8QG�ZHU�VW|UW�GHQ�)ULHGHQ"�0HQVFKHQ�GLH�GXUFK�GLH�3ROLWLN�GHU�M�GLVFKHQ�%DQNHU�DQ�GLH�*UHQ]HQ�GHV�+XQJHUWRGHV�JHWULHEHQ�ZXUGHQ"�0HQVFKHQ�GLH�JHJHQ�GLH�:72�LQ�6HDWWOH�SURWHVWLHUWHQ�XQG�PLWWHOV�FKHPLVFKHU�:DIIHQ�ÄEHUXKLJW³�ZHUGHQ�PXVVWHQ"���0HQVFKHQ��GLH�JHJHQ�GLH�WRWDOH�hEHUZDFKXQJ�SURWHVWLHUHQ"
:HOFKH�0DFKW�GDV�)UHLPDXUHUWXP�EHVLW]W�XQG�ZHOFKH�5ROOH�GLH�-XGHQ�GDULQ�VSLHOHQ��VLHKW�PDQ�DQ�GHU�M�GLVFKHQ�6\PEROLN�PLW�6WLHU��0HQVFK��/|ZH�XQG�$GOHU��PLW�GHP�PDXUHULVFKHQ�6WUDKOHQGUHLHFN��GHP��6SLH�JHO�GHU�9HUVFKZLHJHQKHLW��©�:LH�GLH�M�GLVFK�EHKHUUVFKWH�)UHLPDXUHUHL�LKUH�0DFKW�LQ�GHQ�86$�XQYHUK�OOW�]HLJW��EHZHLVW�MHGH�'ROODUQRWH�PLW�GHU 'DUVWHOOXQJ�GHU�/RJHQS\UDPLGH�PLW�GHQ����6WHLQ�VFKLFKWHQ�RGHU�6WXIHQ�QHEVW�GHP�6WUDKOHQGUHLHFN�XQG�GHP�6WDDWVZDSSHQ�PLW�
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GHP�V\PEROLVFKHQ�'DYLGVWHUQ��GHP�+H[DJUDPP�XQG����3HQWDJUDPPHQ��GHP�=ZHLJ�PLW����%OlWWHUQ�XQG����3IHLOHQ�LQ�GHQ�)lQJHQ�GHV�$GOHUV���)ULHGHQ�XQG�.ULHJ��
'DV�VDWDQLVFKH�3HQWDJUDPP��GHU�I�QIHFNLJH�6WHUQ��LVW�ZHOWZHLW�DOV�GDV�=HLFKHQ�GHU�)UHLPDXUHU��.RPPXQLVWHQ��GHU�86$�XQG�GHU�7HUURULVWHQ�EHNDQQW��$EHU�QHKPHQ�ZLU�QXU�GHQ��QHXHQ�%XQGHVDGOHU���GDV�VHFKVHFNLJH�%5'�6\PERO��
'HU�'DYLGVWHUQ�DOV 6\PERO�I�U�Y|OOLJH�8QWHUZHUIXQJ�GHV�GHXWVFKHQ�9RONHV��:LH�EHL�GHU�86�'ROODU�1RWH�KDW�HU�DXFK�EHL�XQV�DXI�GHP�=ZHLPDUNVW�FN�PLW�GHP�VHFKVHFNLJHQ�%XQGHVDGOHU�(LQJDQJ�JHIXQGHQ��:DUXP�JHKW�GLH�%XQGHVUHJLHUXQJ�YRQ�GHP�VHLW������EHVWHKHQGHQ�XQG�IHVWJHOHJWHQ�%XQGHVDGOHU�DE"
'LH��/RJH�%CQDL�%¶ULWK��HLQH�QXU�-XGHQ�]XJlQJOLFKH�)UHLPDXUHUORJH��ZXUGH������LQ�1HZ�<RUN�PLW�GHP�ZDKUHQ�=ZHFN�JHJU�QGHW��GLH�:HOWKHUUVFKDIW�]X�HUULQJHQ��(JDO�XP�ZHOFKH�.RVWHQ��XQG�HJDO�ZLHYLHOH�2SIHU�GLHVHV�=LHO�DXFK�NRVWHQ�ZLUG�
6HLW�LKUHU $QHUNHQQXQJ�GXUFK�GLH�)UHLPDXUHUHL�LP�-DKUH������KDEHQ�VLH�GRUW�LKUHQ�EHKHUUVFKHQGHQ�(LQIOXVV�JHOWHQG�JHPDFKW��
%HL�DOOHQ�SROLWLVFKHQ�$NWLRQHQ�KDW�GLHVHU�2UGHQ�VHLWGHP�VHLQH�+lQGH�LP�6SLHO�������EHL�GHU�5HYROXWLRQ�LP�=DUHQUHLFK�PLW�VHLQHQ�RVWM�GLVFKHQ�2UJDQLVDWLRQHQ��EHL�GHU�(LQNUHLVXQJ�GHV�'HXWVFKHQ�5HLFKHV�VHLW�GHP�]LRQLVWLVFKHQ�.RQJUHVV�YRQ������XQG�VHLW�GHU�-DKUKXQGHUWZHQGH�PLW�GHP�.|QLJ�GHU�)UHLPDXUHU��(GXDUG�9,,��YRQ�(QJODQG��������������QHEHQ�DQGHUHQ�ZLH�'LVUDHOL�ELV�(GZDUG�*UH\�DOV�$XVVHQPLQLVWHU�
$XFK�GLH�EROVFKHZLVWLVFKH�5HYROXWLRQ�ZXUGH�YRQ�LKQHQ�DQJH]HWWHOW�XQG�YRQ�GHQ�86$�XQG�GHP�5RWKVFKLOG�,PSHULXP�ILQDQ]LHOO�HUP|JOLFKW���:LH��GLHVH�)LQDQ]LHUV�GLH��.URQNRORQLHQ��EHKHUUVFKWHQ������������GHQ�2SLXPNULHJ�DXIIODFNHUQ�OLHVVHQ���EWHQ�VLH�JU|VVWHQ�(LQIOXVV�DXI�&KLQD�XQG�-DSDQ�DXV��XQWHUVW�W]WHQ�GHQ�=LRQLVPXV�ZLH�.RPPXQLVPXV��
'HV�*ULIILQ�VFKUHLEW�LQ��'LH�$EVWHLJHU���6HLWH����

�'HU�1DPH��Ä5RWH�$UPHH³�ZDU�NHLQH�IDOVFKH�%HQHQQXQJ�RGHU�HLQ�]XIlOOLJ���DXVJHVXFKWHU�1DPH��'LH�EROVFKHZLVWLVFKH�$UPHH�XQWHU�GHU�)�KUXQJ�YRQ���7URW]NL�ZDU�GDV�W|GOLFKVWH�:HUN]HXJ�GHU�YRQ�5RWKVFKLOGV��5RWHV�6FKLOG����EHKHUUVFKWHQ�,QWHUQDWLRQDO�%DQNHUV��(V�ZDU�QXU�DOO]X�SDVVHQG��GDVV�VLH�GDV���Ä5RWH³�(WLNHWW�RGHU�6FKLOG�WUXJ��

6R�ZXUGH�GLH�EROVFKHZLVWLVFKH�5HYROXWLRQ������QDFK�3ODQ�GXUFKJHI�KUW�XQG�JOHLFKIDOOV�GLH�QlFKVWH�5HYROXWLRQ�GHV����1RYHPEHU������LQ�'HXWVFKODQG��GLH�VFKRQ�-DKUH�YRU�.ULHJVEHJLQQ������PLW�3URSDJDQGD�XQG�*HOG�V\VWHPDWLVFK�YRUEHUHLWHW�ZLUG��
6HOEVW�GHXWVFKH�3DUODPHQWDULHU��GLH�QDFK�.ULHJVHQGH�DXI�GHU�5HJLHUXQJVEDQN�VDVVHQ��ZXUGHQ�JH]LHOW�YRU�.ULHJVEHJLQQ�EHUHLWV�DXI�LQWHUQDWLRQDOHQ�.RQJUHVVHQ�LQ�LKUH�VSlWHUHQ�$XIJDEHQ�HLQJHZLHVHQ�
(LQLJH�1DPHQ�GLHVHU�3HUV|QOLFKNHLWHQ��GLH�GD�LKUH�+lQGH�LP�6SLHO�KDWWHQ�XQG�%CQDL�%¶ULWK�%U�GHU�ZDUHQ��VLQG�GLH�-XGHQ�7URW]NL��%HUQDUG�%DUXFK��%UDQGHLV��GLH�UHFKWHQ�+lQGH�YRQ�86�3UlVLGHQW�:RRGURZ�:LOVRQ���XQG�3DUYXV�+HOSKDQG��GHU�/HQLQ�RKQH�:LVVHQ�GHV�.DLVHUV�GXUFK�'HXWVFKODQG�VFKOHXVWH��$XFK�GHU�3ULYDWVHNUHWlU�GHV�3ULQ]HQ�0D[�YRQ�%DGHQ��.XUW�0DUWLQ�+DKQ��-XGH�XQG�,OOXPLQDW��JHK|UWGD]X��ZlKUHQG�3ULQ]�0D[�VHOEVW�GHP�%CQDL�%¶ULWK�QXU�QDKHVWDQG��ZLH�HU�GXUFK�+DQGOXQJHQ�XQG�5HLVHQ�HUNHQQHQ�OLHVV��'LHVHU�.��0��+DKQ�ZDU�DXFK�PLW�GHP�+RFKJUDGIUHLPDXUHU�:DOWKHU�5DWKHQDX�HQJ�EHIUHXQGHW�XQG�*U�QGHU�GHV���/DQGHVHU]LHKXQJVKHLPV��6FKORVV�6DOHP��DXI�GHP�YLHOH�QDPKDIWH�3HUV|QOLFKNHLWHQ�GHV�|IIHQWOLFKHQ�/HEHQV�HU]RJHQ�ZXUGHQ��VR�DXFK�3ULQ]�3KLOLSS��GHU�3ULQ]JHPDKO�YRQ�(QJODQG��$OVR�HLQ�JXW�DXVJHVXFKWHU�6FKXOXQJVRUW�
:LH�GLH�3XSSHQ�HLQHV�0DULRQHWWHQWKHDWHUV�DUEHLWHWHQ�GLH�)UHLPDXUHU�LQ�GHQ�YHUVFKLHGHQHQ�/lQGHUQ�VHLW�$QIDQJ�GLHVHV�-DKUKXQGHUWV��XP�GHQ�'HXWVFKHQ�GLH�VR�HQWVHW]OLFKHQ�-DKUH������� �����]X�EHVFKHUHQ��GLH�GDQQ�VLQQLJHUZHLVH��GLH�JROGHQHQ�]ZDQ]LJHU�-DKUH��EHQDQQW�ZXUGHQ��(V�ZDUHQ�GLH�-DKUH��LQ�GHQHQ�GHU�HQWZ�UGLJHQGH�9HUVDLOOHU�9HUWUDJ�DXI�'HXWVFKODQG�ODVWHWH��
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0LW�GHP�.ULHJ�ZXUGHQ�YLHU�0RQDUFKLHQ�]HUVFKODJHQ��GDV�2UGQXQJVJHI�JH�(XURSDV�GDGXUFK�]HUVW|UW�XQG�GLH�QDWLRQDOHQ�:LUWVFKDIWHQ�EHZXVVW�LQ�GHU�LQV]HQLHUWHQ�:HOWZLUWVFKDIWVNULVH�YRQ������LQV�&KDRV�JHWULHEHQ�

%HL�/HQLQ�XQG�7URW]NL��GHQ�9lWHUQ�GHU�2NWREHUUHYROXWLRQ�������KDQGHOW�HV�VLFK�XP�)UHLPDXUHU�GHV�K|FKVWHQ�����*UDG��%UXGHU�5R]LHUHV�KLHOW�DP�����'H]�������LQ�GHU�/RJH�Ä$57�(7�7UDYDLO³�HLQH�JURVVH�/REUHGH�DXI�GLH�UXKPUHLFKHQ�UXVVLVFKHQ�+RFKJUDGEU�GHU��]X�GHQHQ�DXFK�GHU�-XGH�XQG�8QJDUQVFKOlFKWHU�%HOD�.KXQ�� �&RKQ���.XUW�(LVQHU�� �6DORPRQ�.RVPRQRZVNL��JHK|UWHQ��(LVQHU�ZXUGH�GXUFK�GHQ�6SDUWDNLVWHQSXWVFK�LQ�0�QFKHQ�EHNDQQW�XQG�PDFKWH�VLFK�DP����1RY�������]XP�ED\HULVFKHQ�0LQLVWHUSUlVLGHQWHQ��$EHU�DXFK�6XQ�<DW�6HQ�JHK|UW�GD]X��GHU�&KLQD������GLH�5HYROXWLRQ�EHVFKHUWH���hEHUDOO�LVW�HLQH�6FKUHFNHQVKHUUVFKDIW�GLH�)ROJH���ZLH�VFKRQ�LQ�GHQ�-DKUHQ�����������EHL�GHQ�IDQDWLVFKHQ�-DNRELQHUFOXEV�LQ�3DULV��6LH�ZDUHQ�QDFK�HLQHP�%HULFKW�YRP�����$SULO�������GHU�/RJH�YRQ�1DQWHV�YRUJHOHJW�ZXUGH��QLFKWV�DQGHUHV�DOV�NRQVSLUDWLYH�)UHLPDXUHUORJHQ
%HIDVVW�PDQ�VLFK�PLW�GLHVHQ�'LQJHQ�DXV�HLJHQHU�XQYRUHLQJHQRPPHQHU�6LFKW�XQG�QLFKW�VR��ZLH�HLQHP�GLHV�VFKRQ�DOV�6FK�OHU�HLQJHEOHXW�ZXUGH��VR�NRPPW�PDQ�]X�GHU�(UNHQQWQLV��GDVV�GLH�)UDQ]|VLVFKH�5HYROXWLRQ�LQ�LKUHP�LQQHUVWHQ�.HUQ�HLQH�DQWLFKULVWOLFKH�5HYROXWLRQ�ZDU�'DV�=LHO�ZDU��GHU�NXOWXUHOOH�9HUIDOO�XQG�GLH�=HUVW|UXQJ�GHU�FKULVWOLFKHQ�:HOWRUGQXQJ��
'HQNHQ�ZLU�GRFK�QXU�DQ�GHQ�0LVVEUDXFK�GHU�6FKODJZRUWH�YRQ�������)UHLKHLW��*OHLFKKHLW��%U�GHUOLFKNHLW��:HOFKHQ�(UIROJ�GLH�'UDKW]LHKHU�PLW�GHU�(UZHFNXQJ�VROFKHU�,OOXVLRQHQ�KDWWHQ��EHZHLVHQ�GLH�8QUXKHQ�LQ�DOOHQ�/lQGHUQ�ELV�DXI�GHQ�KHXWLJHQ�7DJ��'HQ�VLFKWEDUVWHQ�(UIROJ�N|QQHQ�ZLU�QDFK�GHQ�EHLGHQ�:HOWNULHJHQ�GXUFK�DOO�GLH�(UVFK�WWHUXQJHQ�XQG�.DWDVWURSKHQ�LQ�(XURSD�IHVWVWHOOHQ��ZR�VLFK�HLQH�DXIJHEOlKWH�6RZMHWPDFKW�XQWHU�

0LVVDFKWXQJ�DOOHU�0HQVFKHQUHFKWH�XQG�MHJOLFKHU�0HQVFKHQZ�UGH�EUHLWJHPDFKW�KDWWH�
,Q�GHP��*UXQGJHVHW]�GHU�.RQVWLWXWLRQHQ��YRQ������LVW�GDV�LQQHUVWH�:HVHQ�GHU�)UHLPDXUHUHL�IHVWJHOHJW��(V�PXVV�DOV�7DWVDFKH�KLQJHQRPPHQ�ZHUGHQ��GDVV�GLH�)UHLPDXUHU�GDUDQ�QLHPDOV�HWZDV�lQGHUQ�ZHUGHQ�XQG�N|QQHQ���VRODQJH�HV�/RJHQ�JLEW��
0LW�GHU�9ROOHQGXQJ�GHU�=LRQLVWHQ�3OlQH�WULWW�DXFK�GDV�(QGH�GHV�/RJHQWXPV�LQ�.UDIW���,Q�HLQHU�YROOHQGHWHQ�1HXH�:HOWRUGQXQJ�ZHUGHQ�DXFK�GLH�/RJHQ�YHUERWHQ�VHLQ���'HU�0RKU�KDW�VHLQH�$XIJDEH�HUI�OOW��GHU�0RKU�ZLUG�� GD�JHIlKUOLFK�� HOLPLQLHUW��
6HLW�PHKU�DOV����-DKUHQ�EHVWHKW�HLQ�3ODQ�YRQ�)��'��5RRVHYHOW��GHP�SURPLQHQWHVWHQ�)UHLPDXUHU�GLHVHV�-DKUKXQGHUWV��GHQ�GLHVHU�PLW�6WDOLQ�DXVJHDUEHLWHW�KDW��(LQ]HOKHLWHQ�GDU�EHU�HUIXKU�GLH�:HOW�HUVW�GXUFK�GLH�%LRJUDSKLH�GHV�.DUGLQDOV�6SHOOPDQ��,Q�GLHVHP�]HLWJHVFKLFKWOLFK�ZHUWYROOHP�'RNXPHQW�KHLVVW�HV��GDVV�5RRVHYHOW������EHUHLW�ZDU��GHP�.UHPO�JDQ]�(XURSD�DXV]XOLHIHUQ��
1DFK�HLQHU�$XI]HLFKQXQJ�GHV�.DUGLQDOV�EHVDJW�GHU�3ODQ��GDVV�GLH�:HOW�]ZLVFKHQ�86$��&KLQD��(QJODQG�XQG�GHU�8G665�DXIJHWHLOW�ZLUG��'LH�+HUUVFKDIW�LP�3D]LILN�VROO�GHQ�86$�]XIDOOHQ��&KLQD�GHQ�)HUQHQ�2VWHQ��(QJODQG�$IULND�XQG�0RVNDX�GHQ�HXURSlLVFKHQ�.RQWLQHQW�DOV�+HUUVFKDIWVJHELHW�HUKDOWHQ�
:LH�6FKXSSHQ�IlOOW�HV�XQV�YRQ�GHQ�$XJHQ��ZHQQ�ZLU�7KRPDV�0DQQ �����LQ��%HWUDFKWXQJHQ�HLQHV�8QSROLWLVFKHQ��]XU�*HVFKLFKWH�GHV�(UVWHQ�:HOWNULHJHV�VDJHQ�K|UHQ��
�'LH�*HVFKLFKWVIRUVFKXQJ�ZLUG�OHKUHQ��ZHOFKH�5ROOH�GDV�LQWHUQDWLRQDOH�,OOXPLQDWHQWXP��GLH�)UHLPDXUHU�:HOWORJH��XQWHU�$XVVFKOXVV�GHU�DKQXQJVORVHQ�'HXWVFKHQ�QDW�UOLFK��EHL�GHU�JHLVWLJHQ�9RUEHUHLWXQJ�XQG�ZLUNOLFKHQ�(QWIHVVHOXQJ�GHV�:HOWNULHJHV��GHV�.ULHJHV�GHU�=LYLOLVDWLRQ�JHJHQ�'HXWVFKODQG��JHVSLHOW�KDW����
'LHVHU�=\QLVPXV�GLHVH�Ä0HQVFKHQ³��GHU�'HXWVFKODQG�DOOHV�HUGHQNOLFK�6FKOHFKWH�
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JHZ�QVFKW�KDW��VSULFKW�I�U�VLFK�XQG�GLH�7lWLJNHLW�GHU�/RJHQ�
:LH�GLH�GHXWVFKH�0RQDUFKLH�DXVUDGLHUW�ZXUGH��DQGHUV�LVW�HV�QLFKW�]X�EH]HLFKQHQ����HUIlKUW�PDQ��ZHQQ�PDQ�GHQ�9HUODXI�GHU�$EGDQNXQJ�:LOKHOPV�,,��HLQJHKHQGHU�YHUIROJW��$OV�*HQHUDO�:LOKHOP�*URHQHU�1DFKIROJHU�/XGHQGRUIIV�JHZRUGHQ�ZDU��HLQ�:HUN]HXJ�GHU�9HUVFKZ|UXQJ�LQ�'HXWVFKODQG��ZDQGWH�VLFK�+LQGHQEXUJ�DQ�LKQ��ZLH�PDQ�GHQ�.DLVHU�DP�VFKQHOOVWHQ�XQG�DP�EHVWHQ�VW�U]HQ�N|QQH��
�6R�NDP�HV��GDVV�GHU�.DLVHU�DP����1RYHPEHU������LQ�6SDD�LQ�JHZLVVHU�:HLVH�HUSUHVVW�XQG�LQVJHKHLP�PLW�GHU�(LVHQEDKQ�XQG�LP�$XWRPRELO�XQWHU�%HZDFKXQJ��EHU�GLH�LQWHUQDWLRQDOH�*UHQ]H�QDFK�+ROODQG�DEJHVFKREHQ�ZXUGH��,QIROJH�GHU�OHW]WHQ�GHXWVFKHQ�1LHGHUODJHQ�ZDU�GHU�HQJOLVFKH�(LQIOXVV�LQ�+ROODQG�VHKU�JURVV�JHZRUGHQ��+LQGHQEXUJ�XQG�*URHQHU�YHUWUDXWHQ�GDUDXI��GDVV�+ROODQG�GHQ�.DLVHU�DQ�GLH�$OOLLHUWHQ�DXVOLHIHUQ�XQG�DOV�.ULHJVYHUEUHFKHU�KlQJHQ�ZHUGH��
:LH�VLQQLJ�ZLUNWH�GD�GLH�0LWWHLOXQJ���GDVV�HLQH�GHP�%¶QDL�%¶ULWK�YHUZDQGWH�KROOlQGLVFKH�/RJH�]ZHL�7DJH�YRU�GHP�hEHUWULWW�GHV�.DLVHUV�DXI�QLHGHUOlQGLVFKHV�*HELHW��DOVR�QRFK�EHYRU�GLHVHU�*UHQ]�EHUJDQJ�EHVFKORVVHQ�ZDU��GDU�EHU�EHUHLWV�LQIRUPLHUW�ZDU�XQG�QDFK�GHQ�+DDJ�GLHVH��EHYRUVWHKHQGH�9RUJDQJVZHLVH�PHOGHWH��
6R�ZDU�HV�P|JOLFK��GDVV�GHU�KROOlQGLVFKH�5HJLHUXQJVNRPPLVVDU��GHU�GHQ�.DLVHU�XQPLWWHOEDU�QDFK�GHP�*UHQ]�EHUWULWW�IHVWQDKP��VLFK�VFKRQ�]ZHL�7DJH�YRUKHU�DXI�GHU�hEHUJDQJVVWDWLRQ��DXIKDOWHQ�NRQQWH�
%UXGHU�.DUO�+HLVH�HUJlQ]W�GLHV�LQ�VHLQHP�6RQGHUGUXFN�����2NNXOWHV�/RJHQWXP���6HLWH�����PLW�GHQ�:RUWHQ��Ä����QRFK�IU�KHU��DOV�GHU�.DLVHU�VHOEVW�YRQ�GLHVHU�hEHUI�KUXQJ�ZXVVWH���9LHOOHLFKW�LVW�HV�QLFKW�XQLQWHUHVVDQW��GDVV�+LQGHQEXUJ�YRUKHU�HLQ�*HKHLPDENRPPHQ�PLW�GHU�]ZHLWHQ�PDU[LVWLVFKHQ�,QWHUQDWLRQDOH�DEJHVFKORVVHQ�KDWWH�XQG�&DQDULV��GHU�VSlWHUH�$EZHKUFKHI��VLFK�GHUVHOEHQ�*UXSSH��VRIRUWXQWHUVWHOOWH��
'LHVH�=ZHLWH�0DU[LVWLVFKH�,QWHUQDWLRQDOH�ZDQGWH�VLFK�QDFKKHU�XQWHU�)�KUXQJ�YRQ�1RVNH��6FKHLGHPDQQ�XQG�(EHUW�PLW�GHQ�)UHLNRUSV�JHJHQ�.DUO�5DGHN��DOLDV�&KDLP�6REHOVRKQ��

6RKQ�HLQHU�JDOL]LVFKHQ�%RUGHOO�EHVLW]HULQ��XQG�GLH�NRPPXQLVWLVFKHQ�5HYROXWLRQlUH�5RVD�/X[HPEXUJ�XQG�.DUO�/LHENQHFKW��GLH�HLQH�'ULWWH�,QWHUQDWLRQDOH��RUJDQLVLHUW�KDWWHQ��%HLGH�EHNDPHQ��LKUH�%HIHKOH�YRQ�5DGHN�
6FKRQ������KDWWH�PDQ�VLFK�YRP�����$XJXVW�ELV�]XP����6HSWHPEHU�LQ�.RSHQKDJHQ�]XP����,QWHUQDWLRQDOHQ�6R]LDOGHPRNUDWLVFKHQ.RQJUHVV�YHUVDPPHOW��GHU�LP�/RJHQSDODVW�GHV���2GG�)HOORZ�2UGHQV��VWDWWIDQG��7HLOQHKPHU�ZDUHQ�]��%��HLQ�0HWKRGLVWHQSUHGLJHU��5DPVH\�0DF�'RQDOG��VSlWHU�(QJODQGV�3UHPLHU���(PLO�9DQGHUYHOGH��VSlWHU�EHOJLVFKHU�0LQLVWHUSUlVLGHQW���*HRUJHV�&OHPHQFHDX��YRQ�����������IU]��0LQLVWHUSUlVLGHQW���6WDXQLQJ��VSlWHU�GlQLVFKHU�0LQLVWHU�3UlVLGHQW���%UDQWLQJ��VSlWHU�VFKZHGLVFKHU�0LQLVWHUSUlVLGHQW���/HQLQ�XQG�7URW]NL�DOV�'LNWDWRUHQ�GHU�8G665�XVZ�
$XI�GHXWVFKHU�6HLWH�QDKPHQ�WHLO��3KLOLSS�6FKHLGHPDQQ��)ULHGULFK�(EHUW��$GROI�+RIIPDQQ��6�GHNXP��.ODUD�=HWNLQ��.DUO�/LHENQHFKW��'U��'DYLG��'U��)UDQN��6WDGWKDJHQ�XQG�5RVD�/X[HPEXUJ��6%����������(V�ZLUNW�GRFK�HLQOHXFKWHQG��GDVV�GLHV�QLFKW�]XIlOOLJ�JHVFKLHKW�XQG�GLHVH�3HUV|QOLFKNHLWHQ�VSlWHU�LKUH�LKQHQ�]XJHGDFKWHQ�5ROOHQ�HUKDOWHQ��$XI�GLHVHP�.RQJUHVV�ZXUGHQ�ZRKO�LQ�JHKHLPHQ�6LW]XQJHQ�GHU�:HOWNULHJ��GHU�.DLVHUVWXU]�XQG�GLH�8PZDQGOXQJ�'HXWVFKODQGV�LQ�HLQH�5HSXEOLN�EHVFKORVVHQ��6%������(ULQQHUQ�ZLU�XQV�DQ�GLH�:RUWH�YRQ�7KRPDV�0DQQ�HLQH�6HLWH�YRUKHU�&)5�� '(5�0$&+7$33$5$7�'(5�,//80,1$7(1
(LQH�DQGHUH�2UJDQLVDWLRQ��GLH�YLHO�YRQ�VLFK�UHGHQ�PDFKW��LVW�GDV���&RXQFLO�RQ�)RUHLJQ�5HODWLRQV���&)5���GHU�LQ�$PHULND��GDV�(VWDEOLVKPHQW�����GLH�XQVLFKWEDUH�5HJLHUXQJ��XQG��GDV�5RFNHIHOOHU�0LQLVWHULXP��JHQDQQW�ZLUG��
*DU\�$OOHQ�KDW�LQ�VHLQHP�%XFK�Ä'LH�,QVLGHU³�GLH�0LWJOLHGHUOLVWH�GHV�&)5�YHU|IIHQWOLFKW���$NWXDOLVLHUHQ�OlVVW�VLFK�GLH�/LVWH�YLD�,QWHUQHW���'LH�1DPHQ�GHU�)�KUXQJVVSLW]H�VLQG�GXUFKZHJV�-XGHQ�XQG�RIIHQEDU�NHLQ�*HKHLPQLV�PHKU�
6HLQH�HWZD������������0LWJOLHGHU�ZHUGHQ�EHUXIHQ��G��K��EHVRQGHUV�DXVJHZlKOW��ZLH�]�%���GLH�3ROLWLNHU�6KXOW]�ELV�:HLQEHUJHU�RGHU�.LVVLQJHU�ELV�0F1DPDUD���'LH�%HVRQGHUKHLW�LQ�
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GLHVHP�&OXE�GHU�([NOXVLYHQ�LVW��0LWJOLHG�NDQQ�QXU�HLQ�$PHULNDQHU�ZHUGHQ�
,Q�GHQ�)�KUXQJVHWDJHQ�ILQGHW�PDQ�DOOHUGLQJV��QLFKW�YHUZXQGHUOLFK�� ]DKOUHLFKH�)('�3HUV|QOLFKNHLWHQ��
$XFK�XQVHUH�3ROLWLNHU�VLQG�YLHOIDFK�)UHLPDXUHU�XQG�DUEHLWHQ�QDFK�GHQ�5LFKWOLQLHQ�LKUHU�/RJHQ��GLH�YRUUDQJLJHU�VLQG�DOV�GDV�*UXQGJHVHW]�XQG�GDV�:RKOHUJHKHQ�XQVHUHV�9RONHV��ZLH�ZLU�WlJOLFK�IHVWVWHOOHQ�N|QQHQ��
8QVHU�GHXWVFKHV�9RON�LVW�I�U�VLH�DXVVHU�EHL�:DKOHQ�QXU�HLQH��*HVHOOVFKDIW���*HKHLP�XQG�XQDXIIlOOLJ�DUEHLWHW�GDV�)UHLPDXUHUWXP�DXI�3URILW�XQG�:HOWKHUUVFKDIW�EHGDFKW��RKQH�DXI�.RQWLQHQWH�XQG�9|ONHU�5�FNVLFKW�]X�QHKPHQ��=XU�8QWHUVWUHLFKXQJ�GLHVHU�:RUWH�=LWDWH�YRQ�HLQHP�%ULWHQ�XQG�HLQHP�$PHULNDQHU��,Q���7KH�8QKDSS\�/RUG��VDJW�$��.��&KHVWHUWRQ�
�'LH�OHW]WH�6]HQH�YRQ�%UHWWRQ�:RRGV��LQ�GHU�GLH�:HOWEDQN�XQG�GHU���,QWHUQDWLRQDOH�:lKUXQJVIRQG�HLQJHULFKWHW�ZXUGHQ��GLH�'XPEDUWRQ�.RQIHUHQ]�������� G��9HUI���GLH�9HUHLQWHQ�1DWLRQHQ�XQG�LKUH�$JHQWXUHQ���VFKXI��VRZLH�GLH�+DYDQQD�.RQIHUHQ]��LQ�GHU�HLQ�JHPHLQVDPHV�hEHUHLQNRPPHQ�I�U�+DQGHO�XQG�=|OOH�]XVWDQGH�NDP��XQG�YLHOH�lKQOLFKH�=XVDPPHQN�QIWH�]ZLVFKHQ�JDQ]�EHVRQGHUV�DXVJHVXFKWHQ�)XQNWLRQlUHQ�ZDUHQ�QLFKW�GXUFK�GLH��LP�.ULHJ�EHILQGOLFKHQ��VFKZHU�EHGUlQJWHQ�5HJLHUXQJHQ�DXVJHEU�WHW�ZRUGHQ��VRQGHUQ�GXUFK�HLQH��EHUQDWLRQDOH�)LQDQ]PDFKW��GLH�HV�VLFK���HUODXEHQ�NRQQWH��YRUZlUWV�]X�VFKDXHQ��XP�GLH�1DFKNULHJVZHOW�VR�]X���JHVWDOWHQ��GDVV�VLH�LKUHQ�,QWHUHVVHQ�HQWVSUDFK��
$P����6HSWHPEHU������VFKULHE�&XUWLV�%��'DOO�LP�)OXJEODWW�GHU�VRJ����/LEHUW\�/REE\��
Ä:HQLJH�/HXWH�ZLVVHQ�HV��XQG�GLH�3UHVVH�HUZlKQW�HV�QLFKW��GDVV�1HOVRQ��5RFNHIHOOHU�DOV�Ä$JHQW³�I�U�GLH�6RZMHWXQLRQ�EHNDQQW�LVW��0LW�GHP�EHNDQQWHQ�SUR�VRZMHWLVFKHQ�,QWHUQDWLRQDOLVWHQ�&\UXV�(DWRQ�KDW�5RFNHIHOOHU�HLQ���0RQRSRO�LP�86$�+DQGHO�PLW�GHU�8G665���
,P�.ODUWH[W��:R�LPPHU��DPHULNDQLVFKHQ�6ROGDWHQ�I�U�LKU�NRUUXSWHV�6\VWHP�VWHUEHQ��GLH�&KDQFH�LVW��VLH�ZHUGHQ�YRQ�HLQHU�%RPEH�RGHU�.XJHO�JHWURIIHQ��GLH�5RFNH�IHOOHU���XQG�&R��YRUVRUJOLFK�DXFK�GHQ�)HLQGHQ�JHOLHIHUW�KDW�

'LH�7DWVDFKHQ�KLHU�EHU�EULQJW����/LEHUW\�/RQGRQC�VFKRQ�LP�$SULO�������.HLQ�:XQGHU��GDVV�+HQU\�.LVVLQJHU��GHU��VHLW�HU�QDFK�$PHULND�NDP��HLQ�5RFNHIHOOHU�0DQQ�ZDU��GLH���VRJHQDQQWH�Ä(QWVSDQQXQJ³�PLW�GHQ�.RPPXQLVWHQ�I|UGHUW��'LH�5LHVHQ�PRQRSROSURILWH�I�U�GLH�KXQGHUWH�YRQ�%DQNHQ�XQG�$NWLHQJHVHOOVFKDIWHQ��GLH���GHQ�5RFNHIHOOHUV�JHK|UHQ�RGHU�YRQ�LKQHQ�NRQWUROOLHUW�ZHUGHQ��VLQG�XQYRUVWHOOEDU����
'HU�HKHPDOLJH�%RWVFKDIWHU�GHU�9HUHLQLJWHQ�6WDDWHQ�LQ�0RVNDX��*HRUJH�.HQQDQ��IDQG�GDQNHQVZHUWHUZHLVH�IROJHQGH RIIHQHQ�:RUWH��EHU�GLH���ZHOWJHVFKLFKWOLFKH�6HQGXQJ��VHLQHV�/DQGHV�
Ä'DGXUFK��GDVV�ZLU�GHQ�5XVVHQ�HUODXEW�KDEHQ��.|QLJVEHUJ�]X�DQQHNWLHUHQ��:LHQ�XQG�:HLPDU�]X�EHVHW]HQ��KDEHQ�ZLU�GDV�bXVVHUVWH�JHWDQ��XP�]ZHLWDXVHQG�-DKUH�HXURSlLVFKHU�*HVFKLFKWH�XQJHVFKHKHQ�]X�PDFKHQ�����':=�Y�����2NW��������6�����
'HU�LQWHUQDWLRQDO�DQHUNDQQWH�:LOOLDP�6��6FKODPP�lXVVHUWH�VLFK�LQ�GLHVHP�=XVDPPHQKDQJ�LQ��:HOW�DP�6RQQWDJ³�YRP����-XOL������
�'LH�&KULVWHQKHLW��YRQ�HLQHP�-XGHQ�XQG�LQ�LKP�EHJU�QGHW��VFKHLQW�ELV�DQV�(QGH���GHU�=HLW��GHU�M�GLVFKHQ���6HQVLWLYLWlW��hEHUHPSILQGOLFKNHLW��G��9HUI���DOV�HLQHP�XQHUELWWOLFKHQ�ZHOWOLFKHQ�5LFKWHU�]X�EHJHJQHQ��'LH�5LFKWHU�GHV�����XQG�����-DKUKXQGHUWV�ZDUHQ�YLHU�GHXWVFKVSUDFKLJH�-XGHQ��.DUO�0DU[����6LJPXQG�)UHXG��$OEHUW�(LQVWHLQ�XQG�.DUO�.UDXV��%,/'(5%(5*(5�0<7+26
'LH�,QWHUHVVHQ��GLH�GHU�&)5�LP�$PHULND�VSLHOW��ZLUG�LQWHUQDWLRQDO�GXUFK�GLH�7ULODWHUDOH�.RPPLVVLRQ�ZDKU�JHQRPPHQ���,Q�(XURSD�LVW�HV�GLH�*UXSSH�GHU�YRUZLHJHQG�OLQNHQ�%LOGHUEHUJHU���%HL�GHQ�MlKUOLFKHQ�7UHIIHQ�GLHVHU�*UXSSH�ZLUG�GLH�YRP�&)5�EHVFKORVVHQH�3ROLWLN�GHQ��HXURSlLVFKHQ�3ROLWLNHUQ��%DQNHUQ�XQG�:LUWVFKDIWVOHXWHQ�DQV�+HU]�JHOHJW�XQG�GLH�'XUFKVHW]XQJ�DXI�QDWLRQDOHQ�1LYHDX�YHUODQJW����'LHV�HUIROJW�XQWHU�K|FKVWHU�*HKHLPKDOWXQJ�XQG�PDVVLYHQ�3ROL]HLVFKXW]
$EHU�DXFK�LP�:HLVVHQ�+DXV�VDJW�DXI�$QIUDJH�QLHPDQG�HWZDV��EHU�GLH��%LOGHUEHUJHU��DXV��GLH�LKUHQ�1DPHQ�YRP�%LOGHUEHUJ�+RWHO�LP�KROOlQGLVFKHQ�2RVWHUEHHN�VHLW������KDEHQ��
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6LH�VLQG�HLQH�$UW�H[NOXVLYH�LQWHUQDWLRQDOH�$ULVWRNUDWLH��GLH�VLFK�MlKUOLFK�HLQPDO�XQWHU�LKUHP�9RUVLW]HQGHQ�WULIIW��:DUXP�LQ�GHU�3UHVVH�ZHQLJ�ELV�QLFKWV��EHU�GLH�%LOGHUEHUJHU�]X�OHVHQ�LVW��VDJW�-RKQ�6ZLQWRQ��HKHPDOLJHU�+HUDXVJHEHU�GHU�1(:�<25.�7,0(6���:LU�VLQG�QXU�GLH�:HUN]HXJH��0DULRQHWWHQ��XQG�9DVDOOHQ�GHU�5HLFKHQ�KLQWHU�GHQ�.XOLVVHQ��:LU�VLQG�LQWHOOHNWXHOOH�+XUHQ��
:HQQ�ZLU�XQV�YHUJHJHQZlUWLJHQ��ZLH�6WDOLQ��5RRVHYHOW�XQG�&KXUFKLOO�PLWHLQDQGHU�JHJHQ�GDV�'HXWVFKH�5HLFK�JHDUEHLWHW�KDEHQ��N|QQHQ�ZLU�YRQ�GHP�JHPHLQVDPHQ�:LOOHQ�GLHVHU�)UHLPDXUHU�XQG�'HXWVFKHQ�IHLQGH�]XU�9HUQLFKWXQJ�XQVHUHV�9RONHV��EHU]HXJW�VHLQ��,KUH�=LHOH�ZROOHQ�VLH�PLW�GHQ�2UJDQLVDWLRQHQ�GHU�812�XQG�LKUHQ�*OLHGHUXQJHQ��GHU�:HOWEDQN��:DOO�6WUHHW�QHEVW�5RFNHIHOOHU�&ODQ�ZLH�%LOGHUEHUJHUQ�XQG�&)5�HUUHLFKHQ��9LHU]LJ�-DKUH�QDFK�GHP�:DIIHQVWLOOVWDQG�DP����0DL������KDW�HV�QRFK�NHLQHQ�)ULHGHQVYHUWUDJ�JHJHEHQ��LVW�GDV�GHXWVFKH�9RON�LPPHU�QRFK�LQ�GHU�812�YRQ����DQGHUHQ�0LWJOLHGHUQ�JHlFKWHW��GLH�HKHPDOLJH�)HLQGVWDDWHQ�ZDUHQ�
5RRVHYHOWV�6FKZLHJHUVRKQ��2EHUVW�&XUWLV�%��'DOO��VFKUHLEW�LQ��$PHULNDV�.ULHJVSROLWLN���EHU�GLHVHQ�ZHOWEHKHUUVFKHQGHQ�0DFKWEORFN�
�,FK�KDEH��*ROLDWK¶�KLHU�EHVFKULHEHQ�XQG�VR]XVDJHQ��HLQHQ�6WHLQ�I�U���*ROLDWK�JHPHLVVHOW��GHU�JHQDX�PLWWHQ�LQV�=LHO�WUHIIHQ�VROO��GDV�)HGHUDO���5HVHUYH�%RDUG�PLW�VHLQHP�GXQNOHQ��LQWHUQDWLRQDOHP�*HJHQVW�FN��
7KH�&RXQFLO�RQ�)RUHLJQ�5HODWLRQVC��&)5���GLH�%LOGHUEHUJHUJUXSSH�XQG�]XOHW]W�DXFK�LKUH�YHUUXIHQHQ�+DQGODQJHU��GLH�VLFK�VHOEVW�DOV��9HUHLQWH�1DWLRQHQC�EH]HLFKQHQ���6HLWH����������
6R�HUJLEW�VLFK�DQKDQG�GLHVHU��NXU]HQ�$XVI�KUXQJHQ�DOV�NODUHV�=LHO�I�U�GLH�$UEHLW�XQG�GHQ�(LQVDW]�GHU�)UHLPDXUHUJUXSSHQ��]X�GHQHQ�DXFK�QRFK�DQGHUH�2UJDQLVDWLRQHQ�ZLH�/LRQV�XQG�5RWDU\�&OXEV�JHK|UHQ��MD�VRJDU�HLQH�)UDXHQORJH��GLH���5HEHFFD�/RJH�]XU�8QHQGOLFKNHLW���LQ�%HUOLQ�
'DV�=LHO�LVW��ZLUWVFKDIWOLFK�JHVXQGH��VWDELOH�XQG�VHOEVWlQGLJH�9|ONHU�GXUFK�JHVWHXHUWHQ�:HUWHYHUIDOO�LQQHUOLFK�DXV]XK|KOHQ�XQG�ZLUWVFKDIWOLFK�GHP�&KDRV�]X]XI�KUHQ��XP�VLH�

ZLOOHQORV�XQG�JHI�JLJ�XQWHU�GLH�YRQ�LKQHQ�HUVWUHEWH�:HOWUHJLHUXQJ�]X�]ZLQJHQ�
$XV�GLHVHP�*UXQG�ZDU�HV�GLH�ZLFKWLJVWH�XQG�GULQJOLFKVWH�$XIJDEH�I�U�GLHVH�'XQNHOPlQQHU�LQ�DOOHU�:HOW��GDV�LPSRQLHUHQGH�$XIEDXZHUN�]X�YHUQLFKWHQ��GDV�GDV�GHXWVFKH�9RON�YRU�GHQ�$XJHQ�GHU�VWDXQHQGHQ�:HOW�LQ�JXW�I�QI�-DKUHQ�YRQ�����������JHVFKDIIHQ�KDWWH��
8QYRUVWHOO�EDUHV�KDWWH�GLHVHV�DXVJHSO�QGHUWH��YHUDUPWH�9RON�ZLUWVFKDIWOLFK�DXV�GHP�1LFKWV�JHVFKDIIHQ��VWDWW�$UEHLWVORVLJNHLW�GLH�9ROOEHVFKlIWLJXQJ��]XIULHGHQH�0HQVFKHQ�PLW�$UEHLW�EHL�DXVN|PPOLFKHQ�/RKQ�XQG�VR]LDOHU�6LFKHUKHLW��.G)�5HLVHQ�XQG�HLQHQ�%HUJH�YHUVHW]HQGHQ�*ODXEHQ�DQ�GLH�=XNXQIW�GHV�'HXWVFKHQ�5HLFKHV�
'DV�JU|VVWH�:XQGHU�ZDU�DEHU��GDVV�HV�NHLQH�.ODVVHQJHJHQVlW]H�PHKU�JDE��ZLH�VLH�VHLW������YRQ�GHQ�*HZHUNVFKDIWHQ���EHIHKOVJHPlVV��ZLHGHU�DXIJHULFKWHW�ZHUGHQ�VROOWHQ��*URVV�XQG�NOHLQ��DUP�XQG��UHLFK�OHLVWHWHQ�JHPHLQVDP�I�U�9RON�XQG�9DWHUODQG�LKUHQ�(LQVDW]�XQG�OHEWHQ�LQ�(ULQQHUXQJ�DQ�GLH�TXDOYROOHQ�-DKUH�YRU������LQ�HLQHU�ELVKHU�XQJHNDQQWHQ��QLH�HUOHEWHQ�9RONVJHPHLQVFKDIIW�]XVDPPHQ���1XU�VR�VLQG�GLH�HLQPDOLJHQ�(UJHEQLVVH�GHU�$XIEDXMDKUH�����������]X�YHUVWHKHQ��9LHOH�JOHLFKODXWHQGH�$XVVDJHQ�YRQ�DXVOlQGLVFKHQ�'LSORPDWHQ��3ROLWLNHUQ��*HVFKlIWVOHXWHQ�XQG�5HLVHQGHQ�EHOHJHQ�GLHV�LQ�0HPRLUHQ�XQG�3UHVVH��'DV�6FKLFNVDO�GLHVHV�%XFKHV�ZLUG�]HLJHQ��RE�VROFKH�:DKUKHLWHQ�KHXWH�LQ�'HXWVFKODQG�JHVDJW�ZHUGHQ�G�UIHQ�
1XU�GXUFK�=XVDPPHQIDVVXQJ�DOOHU�.UlIWH�GLHVHU�:HOW�NRQQWH�PDQ�GDV�GHXWVFKH�9RON�LP�=ZHLWHQ�:HOWNULHJ�EHVLHJHQ��'D�GLH�.UDIW�VHLQHU�)HLQGH�QLFKW�HLQPDO�DXVUHLFKWH��PXVVWH�=XVDPPHQVSLHO�PLW�GHP�)HLQG�GHQ�$XVVFKODJ�JHEHQ��+HXWH�QRFK�OHEHQ�XQVHUH�*HJQHU�YRQ�HLQVW�YLHOIDFK�YRQ�XQVHUHQ�3DWHQWHQ�XQG�)RUVFKXQJVHUJHEQLVVHQ��MD��VLH�ZDUHQ�QRFK�QLFKW�HLQPDO�LQ�GHU�/DJH��LQ�YLHU�-DKU]HKQWHQ�DOOH�JHVWRKOHQHQ�8QWHUODJHQ�]X�VLFKWHQ�
6HLHQ�ZLU�XQV�GDU�EHU�NODU��ZHOFKHQ�+DOW�ZLU�DQ�GHQ�FKULVWOLFKHQ�.LUFKHQ�KDWWHQ��
3DSVW�%HQHGLNW�,9��VFKULHE��������:DV�PHQVFKOLFKH�.OXJKHLW�DXI�GHU�9HUVDLOOHU�
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.RQIHUHQ]�EHJRQQHQ�KDW��GDV�P|JH�*RWWHV�/LHEH�YHUHGHOQ�XQG�YROOHQGHQ���'$=�YRP����1RY��������6������
:DKUOLFK���GLH�/LHEH�KDEHQ�ZLU�LQ�IDVW����-DKUHQ�WlJOLFK�YHUVS�UHQ�N|QQHQ��+DEHQ�6LH�VFKRQ�HLQPDO�EHL�3DSVW�-RKDQQHV�3DXO�,,��JHK|UW��GDVV�HU�HLQ��0DFKWZRUW�JHJHQ�GHQ�0\WKRV�GHU�ÄGHXWVFKH�.ROOHNWLY� XQG�$OOHLQVFKXOG��JHVDJW�KDW"
2GHU�GDVV�HU�GDV�/RV�GHU�2VW� XQG�0LWWHO�GHXWVFKHQ�EHGDXHUW�KlWWH��ZLH�HU�HV�YRU�6FKZDU]HQ�I�U�6FKZDU]H�]��%��EHL�%HVXFKHQ�LQ�$IULND�WlJOLFK�DXVVSUDFK"
:DV�VROO�PDQ�]XU�HYDQJHOLVFKHQ�.LUFKH�VDJHQ��EHL�GHU�HV�YLHOH�3DVWRUHQ�XQG�3DVWRULQQHQ�JLEW��GLH�NRPPXQLVWLVFKH�3DUROHQ�YRQ�GHU�.DQ]HO�DXV�YHUN�QGHQ�XQG�GHQ�GHXWVFKHQ�6ROGDWHQ�DOV�9HUEUHFKHU�XQG�0|UGHU�EH]HLFKQHQ"�:LH�N|QQHQ�HYDQJHOLVFKH�.LUFKHQI�KUHU�DP�����2NWREHU������LP�1DPHQ�GHV�GHXWVFKHQ�9RONHV�HLQ�6FKXOGEHNHQQWQLV�DEOHJHQ�RKQH�GHPRNUDWLVFKH�/HJLWLPDWLRQ�XQG�RKQH�WKHRORJLVFKH�5HFKWIHUWLJXQJ"�'LH�GDPLW�DXVJHVSURFKHQHQ�6�KQH���6FKDP� XQG�%XVVKDOWXQJHQ�VLQG�KHXWH�QRFK�HLQ�VFKZHUHU�.ORW]�DP�%HLQ�GHU�GHXWVFKHQ�1DFKNULHJVSROLWLN��:DV�VROO�PDQ�GD]X�VDJHQ��GDVV�GHU�:HOWNLUFKHQUDW�GLH�NRPPXQLVWLVFKHQ�7HUURULVWHQ�LQ�$IULND�PLW�.ROOHNWHQJHOGHUQ�XQWHUVW�W]W"�
'DV�DOOHV�JHK|UW��]X�GHQ�JHKHLPHQ�0lFKWHQ��GLH�QLFKW�QXU�JHJHQ�GDV�GHXWVFKH�9RON�DUEHLWHQ�VRQGHUQ�.ULHJ�JHJHQ�GLH�JHVDPWH�0HQVFKKHLW�I�KUHQ��
1LFKW�QXU�'HXWVFKH�EHNODJHQ�LKUH�YHUORUHQHQ�2VWJHELHWH��VRQGHUQ�DXFK�DQGHUQ�/lQGHU��KDEHQ�JLJDQWLVFKH�9HUOXVWH�]X�YHU]HLFKQHQ�� �VLHKH�.RVRYR��'DV�LVW�HV��ZDV�XQVHUH�-XJHQG�ZLVVHQ�XQG�OHUQHQ�P�VVWH��XQG�GLH�=HLW�QLFKW�PLW�KLUQULVVLJHQ�3URMHNWWDJHQ�LQ�6FKZLQGHO�$XVVWHOOXQJHQ��]X�YHUWU|GHOQ�
5�FNEOHQGH��7lJOLFK�VDK�PDQ�LP�)HUQVHKHQ�DXIJHEODVHQH�%HULFKWH�XQG�*UHXHO�PHOGXQJHQ��EHU�$XVHLQDQGHUVHW]XQJHQ�XQWHU�GHQ�6FKZDU]HQ�6�GDIULNDV���3DXVHQORV�OLHI�GLH�3URSDJDQGDZDO]H�GHU�*OREDOLVWHQ��EHU�GHQ�%LOGVFKLUP��]ZHFNV�6WLPPXQJVPDFKH�JHJHQ�

GLH�ZHLVVH�5HJLHUXQJ�6�GDIULNDV���0DQ�PXVV�VLFK��EHU�GLH�9HUIlOVFKXQJ�GHU�%HJHEHQKHLWHQ�GXUFK�GLH�)HUQVHKUHSRUWHU�ZXQGHUQ��RGHU�PDQ�HUNHQQW��ZLH�UDIILQLHUW�GLHVH�LP�6LQQH�0RVNDXV�DUEHLWHQ��XP�GHQ�HLQ]LJHQ�)HOV�LQ�GHU�VRZMHWLVFKHQ�%UDQGXQJ�DXI�GHP�DIULNDQLVFKHQ�.RQWLQHQW�DXV]XVFKDOWHQ��8QG�VLH�KDEHQ�(UIROJ�GDPLW�JHKDEW��+HXWH��XQWHU�HLQHU�NRPPXQLVWLVFKHQ�5HJLHUXQJ��ZR�GLH�*HZDOWWDWHQ�XP�GDV�����IDFKH��H[SORGLHUW�VLQG��NUlKW�NHLQ�+DKQ�GDQDFK�RE�LQ�.DSVWDGW�SUR�7DJ����RGHU�����0HQVFKHQ�DEJHVFKODFKWHW�ZHUGHQ��'DV�=LHO�GHU�)UHLPDXUHU��HLQ�JLJDQWLVFKHV�&KDRV�]X�VFKDIIHQ��LVW�HUUHLFKW�ZRUGHQ�
0DQ�VROOWH�DEVFKOLHVVHQG�DXFK�QRFK�DXI�GLH�VWlQGLJHQ�5HYROXWL|QFKHQ�LQ�GHQ�UHLQ�VFKZDU]HQ�6WDDWHQ�KLQZHLVHQ��ZR�'LNWDWRUHQ�UHLQVWHQ�:DVVHUV�LKUH�*HZDOW�EUXWDO�DXV�EHQ��'LHVH�Ä6WDDWVPlQQHU��ZHUGHQ�LQ�%RQQ�QRFK�PLW�DOOHQ�(KUHQ�HPSIDQJHQ��'HQ��ZHLVVHQ�5HJLHUXQJVFKHI�6�GDIULNDV�OLHVV�MHGRFK�GLH�.UHDWXU�+HOPXW�.RKO��DQOlVVOLFK�HLQHV�5HJLHUXQJVEHVXFKHV��HLQHP�DXVJHUlXPWHQ�=LPPHU�ZRUWORV�VWHKHQ�
'LH�HYDQJHOLVFKH�.LUFKH�VFKOLHVVW�LQ�6�G�DIULND�FKULVWOLFKH�.LUFKHQJHPHLQVFKDIWHQ�DXV�GHP�/XWKHULVFKHQ�:HOWEXQG�DXV��ZHLO�GLHVH�DQ�GHP�JHIRUGHUWHQ�7HUURU�JHJHQ�5HJLHUXQJVFKHI�%RWKD�QLFKW�WHLOQHKPHQ��6LH�ZROOHQ��GDVV�HLQ�%LVFKRI�.DOG\�JHZlKOW�ZLUG��GHU�GHQ�(LQPDUVFK�GHU�6RZMHWV�LQ�$IJKDQLVWDQ�DOV�6LHJ��EHU�GHQ�.DSLWDOLVPXV�XQG�GLH�%HUOLQHU�0DXHU�DOV�Ä0DXHU�GHV�)ULHGHQV��IHLHUW��GHU�VHLQHP�9RUJlQJHU�LP�$PW��%LVFKRI�2UGDV]��GHQ�%HVXFK�GHV�*RWWHVKDXVHV�YHUZHLJHUW��ZHLO�HU�QLFKW�NRPPXQLVWHQIUHXQGOLFK�HLQJHVWHOOW�LVW��:DV�VROO�PDQ�]XU�9HUOHLKXQJ�GHV�)ULHGHQV�1REHOSUHLVHV�DQ�%LVFKRI�7XWX�VDJHQ"�
(U�P�KW�VLFK�VHLW�ODQJHP��6�GDIULND�XQUHJLHUEDU�]X�PDFKHQ��UXIW�]X�$NWLRQHQ�]LYLOHQ�8QJHKRUVDPV�DXI�XQG�HUNOlUW��GLH�VFKZDU]HQ�6�GDIULNDQHU�Z�UGHQ�GLH�6RZMHWV��ZHQQ�VLH�LQV�/DQG�NlPHQ��DOV�(UO|VHU�EHJU�VVHQ��
'HU�3UlVLGHQW�GHV�,QWHUQDWLRQDOHQ�5DWHV�&KULVWOLFKHU�.LUFKHQ��,&&&��LQ�1HZ�-HUVH\��86$��&DUO��0F,QWLUH��VDJW����7XWX�KDW�GDV�&KULVWHQWXP�YHUUDWHQ��'HU�1REHOSUHLV�PDFKW�
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LKQ�]XU�)ULHGHQVWDXEH��GHUHQ�1HVW�LQ�0RVNDX�LVW�
(UNHQQHQ�ZLU�GRFK�HQGOLFK��ZHOFK�HLQ�6SLHO�GLH�JHKHLPHQ�0lFKWH�PLW�XQV�(XURSlHUQ�VSLHOHQ��XP�XQV�DXV]XVFKDOWHQ�XQG�]X�YHUQLFKWHQ���/DVVHQ�ZLU�XQV�QLFKW�YRQ�JHNDXIWHQ�0HGLHQ�EHHLQIOXVVHQ�XQG�WUDXHQ�ZLU�GHQ�1DFKULFKWHQ�QRFK�ZHQLJHU�DOV�GHU�WlJOLFKHQ�:HWWHUDQVDJH��:HU�VHLQHQ�)HLQG�NHQQW��NDQQ�*HJHQPDVVQDKPHQ�HUJUHLIHQ�XQG�)HLQGYRUKDEHQ�]XQLFKWH�PDFKHQ�
:DV�VROO�HLQ�MXQJHU�0HQVFK��GHQNHQ��ZHQQ�HU�HUIlKUW��GDVV�GDV�KDVVHUI�OOWH�$QWLGHXWVFKH�:HUN�HLQHV�-XGHQ�1L]HUV��GLH�Ä%LEHO�GHV�$QWL�*HUPDQLVPXV��]XP�/HKUEXFK�I�U�GLH�DOOLLHUWHQ�6ROGDWHQ�XQG�2IIL]LHUH�ZXUGH��MD��86�3UlVLGHQW�7UXPDQ��GHU�1DFKIROJHU�5RRVHYHOWV��VHOEVW�GLHVHV�3DPSKOHW�PLW�VHLQHP�9RUZRUW�DXV]HLFKQHW�
�,FK�VHOEVW�KDEH���:KDW�WR�GR�ZLWK�*HUPDQ\C�VRHEHQ�JHOHVHQ��HV�LVW�HLQHV�GHU�IDV]LQLHUHQGVWHQ�XQG�EHVWXQWHUULFKWHWHQ�%�FKHU��GLH�LFK�MH�JHOHVHQ�KDEH��-HGHUPDQQ�LQ�XQVHUHP�/DQGH�VROOWH�HV�OHVHQ���
.RPPHQWDU��EHUIO�VVLJ��*HQHUDO�(LVHQKRZHU�OLHVV�GLHVH�6FKPlKVFKULIW�DQ�DOOH�2IIL]LHUH�VHLQHU�$UPHH�ZlKUHQG�GHV�.ULHJHV�YHUWHLOHQ��GDPLW�GLHVH�GHQ�GHXWVFKHQ�0HQVFKHQ��ULFKWLJ��EHXUWHLOHQ�OHUQWHQ�
1XU�GHU��GHU GLH�$XJHQ�RIIHQKlOW��EHPHUNW��ZDV�YRUJHVFKREHQH�3HUVRQHQ�PLW�LKUHP�7XQ�DQULFKWHQ�VROOHQ��ZLH�VLH�HLQH�JH]LHOWH�9|ONHUYHUKHW]XQJ�DQIDFKHQ�XQG�V\VWHPDWLVFK�JHJHQ�GDV�'HXWVFKWXP�XQG�GHQ�)ULHGHQ�JHULFKWHW�KDEHQ��(LQH�VHKU�DEJHVFKPDFNWH�0DVFKH�VLQG�GLH���+RORFDXVW�)HUQVHKVHULHQ³�LQ�GHQ�86$������JHZHVHQ��GLH�����6WG��DXI�GHQ�=XVFKDXHU�HLQZLUNWHQ��

,P�&KLFDJRHU�6FKXORUW�+LQVGDOH�PXVVWHQ�'HXWVFKDPHULNDQHU�LKUH�.LQGHU�XQWHU�3ROL]HLVFKXW]�]XU�6FKXOH�VFKLFNHQ��=HLWXQJHQ�EHULFKWHWHQ�YRQ�+DVVDXVEU�FKHQ�XQG�0RUGGURKXQJHQ�JHJHQ�.LQGHU��Ä:H�VKRXOG�NLOO�\RX�DOO���PHLQWH�HLQH�DPHULNDQLVFKH�6FKXONODVVH�]X�LKUHQ�GHXWVFK�DPHULNDQLVFKHQ�

0LWVFK�OHUQ��VRJDU�]X�LKUHP�GHXWVFKHQ�$XVWDXVFKOHKUHU��
'HU�*HLVW�GHV��M�GLVFKHQ�%ROVFKHZLVWHQ�XQG�0HLQXQJVPDQLSXODWRU�%HULMD�OlVVW�JU�VVHQ�
:DV�VROO�HLQ�%�UJHU�VDJHQ��ZHQQ�HU�HUIlKUW��GDVV�HLQ�-XGH�PLW�1DPHQ��0D[�6LPRQ�&RKQC�ODXW��'HFODUDWLRQ�RI�,QWHQWLRQC�DOV�)UDQN�&ROOLQ�DQQR������DOV�Ä1D]L�)�KUHU��LQ�GHQ�86$�DXIWULWW��XP�GLH�6WLPPXQJ�JHJHQ�'HXWVFKH�DXI]XKHL]HQ"�(V�KDQGHOW�VLFK�XP�QLFKWV DQGHUHV�DOV�HLQHQ�JHVWHXHUWHQ�$QWLVHPLWLVPXV��GDPLW�GLH�-XGHQ�DOV�9HUIROJWH�DXIVFKHLQHQ�XQG�GLH�%XQGHVUHSXEOLN�QHXH�*HOGHU�IUHLPDFKW��(LQ�%HLVSLHO�GDI�U�KDW�GLH�'HXWVFKH�%DQN�VR�HEHQ�JHOLHIHUW��
=ZDQJVDUEHLW�LQ�$XVFKZLW]"�:DV�KHLVVW�GDV�HLJHQWOLFK��ZHQQ�����0LOOLRQHQ�-XGHQ�PLW�GHU�:DIIH�LQ�GHU�+DQG�LQ�2VW�XQG�:HVW�JHJHQ�GDV�'HXWVFKH�5HLFK�JHNlPSIW�KDEHQ"�6LH�ZDUHQ�7HLO�GHU�)HLQGPlFKWH��LKU�+DQGHOQ�YHUVWlQGOLFK��'DVV�LKUH�%U�GHU�LQ�$XVFKZLW]�QLFKW�YHUJDVW�ZXUGHQ��VRQGHUQ�]ZDQJVZHLVH�DUEHLWHWHQ��LVW�QXU�HLQ UHODWLYHU�XQG�GRFK�VHKU�EHGHXWVDPHU�)RUWVFKULWW�LQ�GHU�$XVFKZLW]GHXWXQJ�
:DV�VROO�HLQ�MXQJHU�'HXWVFKHU�YRQ�HLQHP�%XQGHVNDQ]OHU�.RKO�GHQNHQ��ZHQQ�GLHVHU�YRQ�0RUG�DQ���������=LJHXQHUQ�VSULFKW"�$XFK�ZHU�NHLQ�=LJDQRORJH�LVW��PXVV�GLHVH�NODUH�8QZDKUKHLW�HUNHQQHQ�XQG�NDQQ�VRJDU�GLH�)DOVFKKHLW�GHU�$XVVDJH�EHZHLVHQ��ZHQQ�HU�GLH�=DKOHQ�GLHVHU�YRONOLFKHQ�0LQGHUKHLW�YRU�XQG�QDFK�GHP�OHW]WHQ�:HOWNULHJ�YHUJOHLFKW�
9RU������JDE�HV�QlPOLFK��������=LJHXQHU�LP�'HXWVFKHQ�5HLFK�������OHEHQ�LQ�GHU�%5'��HWZD���������XQG�LQ�GHU��''5��FD���������=LJHXQHU��$XVVHUGHP�JLEW�HV�LQ�GHU�%XQGHVUHSXEOLN�QRFK�HWZD��������=LJHXQHU�DOV��*DVWDUEHLWHU���'LHV�LVW�DOOHV�LP�5RURUR�%XFK�1U�������QDFK]XOHVHQ��GDV�GHU�HKHPDOLJH�*HQHUDOVHNUHWlU�GHU�5RPD�8QLRQ��*UDWWRQ�3X[RQ��KHUDXVJHJHEHQ�KDW��(U�VFKUHLEW�
³0LW�UXQG�VHFKV�0LOOLRQHQ�VLQG�GLH�5RPDV�GLH�JU|VVWH��QLFKW�WHUULWRULDO���JHEXQGHQH�QDWLRQDOH�0LQGHUKHLW�LQ�(XURSD��
'LH�=DKO�GHU�5RPD�KDEH�VLFK�VHLW������YHUVHFKVIDFKW��GHPQDFK�KDW�HLQ�QRFK�VR�ODXWVWDUN�EHKDXSWHWHU�9|ONHUPRUG�QLFKW�
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VWDWWJHIXQGHQ��'LHV�HUKlUWHW�GHU�=LJDQRORJH�'U��6WUHFN��GHU�IHVWJHVWHOOW�KDW���GDVV�HLQ�NRQ]LSLHUWHU�XQG�LQ�GLH�7DW�XPJHVHW]WHU�3ODQ�]XP�NRQVHTXHQWHQ�*HQR]LG����9|ONHUPRUG��GHU�=LJHXQHU�QLFKW�UHNRQVWUXLHUW�ZHUGHQ�NRQQWH³
(V�KDQGHOW�VLFK�DOVR�XP�HLQH�UHLQH��=LJHXQHUNDPSDJQH���GLH�XQV�EHZHLVW��ZLH�JXW�GLH�DQWLGHXWVFKH�3URSDJDQGDPDVFKLQH�QRFK����-DKUH�QDFK�GHP����0DL������OlXIW��ZLH�VLH�LPPHU�LQ�*DQJ�JHKDOWHQ�ZLUG��(V�EHZHLVW�DEHU�OHLGHU�DXFK��GDVV�GLH�K|FKVWHQ�3HUV|QOLFKNHLWHQ�LQ�XQVHUHU�5HSXEOLN�VFKLPPHUORV�YRQ�GHQ�HLJHQWOLFKHQ�7DWVDFKHQ�VLQG���EHU�GLH�VLH�UHGHQ��RGHU�EHZXVVW�JHJHQ�LKUHQ�(LG�LP�$XIWUDJ�GLH�8QZDKUKHLW�VDJHQ��
:LH�VROOWH�HV�VRQVW�JHVFKHKHQ�N|QQHQ��GDVV�$XIVFKQHLGHU�D�OD�6LQWL�XQG�5RPD�YRP�%XQGHVSUlVLGHQWHQ�HPSIDQJHQ�ZHUGHQ��ZLH�HV�N�U]OLFK�JHVFKDK"
+DEHQ�6LH�VFKRQ�HLQPDO�HLQHQ�([�%XQGHV�SUlVLGHQWHQ�Y��:HL]VlFNHU�RGHU�HLQHQ�([�%XQGHVNDQ]OHU�.RKO�YRP�����$SULO������XQG�GHP�*HVFKHKHQ�LQ�3RWVGDP�VSUHFKHQ�K|UHQ��DOV�����)OXJ]HXJH�GHV�EULWLVFKHQ��%RPEHU�&RPPDQG����3RWVGDP��GLH�:LHJH�3UHXVVHQV��QDFKWV�LQ�]ZDQ]LJ�0LQXWHQ�LQ�6FKXWW�XQG�$VFKH�OHJWHQ"�-DKUKXQGHUWH�KLQGXUFK�KDEHQ�KLHU�GLH�+RKHQ]ROOHUQ�JHZLUNW�XQG�ZLH�LQ�%HUOLQ�PRQXPHQWDOH�%DXWHQ�DXIJHI�KUW��GLH�I�U�*HQHUDWLRQHQ�GHQ�SUHXVVLVFKHQ�*HLVW�DXVVWUDKOWHQ��GLH�+LQJDEH�DQ�9RON�XQG�6WDDW�RKQH�5�FNVLFKW�DXI�GDV�HLJHQH�/HEHQ�QDFK�GHP�0RWWR�)ULHGULFKV�GHV�*URVVHQ���,FK�ELQ�GHU�HUVWH�'LHQHU�PHLQHV�6WDDWHV��
$EHU�HV�ZDU�JHSODQW��GLHVHV�3UHXVVHQ�XQG�GLHVHV�'HXWVFKH�5HLFK�]X�YHUQLFKWHQ��6HLW������DUEHLWHWH�ÄPDQ³�GDUDXIKLQ�XQG�NRQQWH�HV�QLFKW�XQWHUODVVHQ��]XP�(QGH�GHV�.ULHJHV�GLHVHQ�%RPEHQDQJULII�DXI�GLH�HKUZ�UGLJH�.XOWXUVWlWWH�GXUFK]XI�KUHQ��XP�YRU�DOOHP�3UHXVVHQ�PLW�6WXPSI�XQG�6WLHO�DXV]XURWWHQ��
(V�ODJ�NHLQH�PLOLWlULVFKH�1RWZHQGLJNHLW�]XJUXQGH��QXU�EOLQGHU��KDVVHUI�OOWHU�=HUVW|UXQJVZDKQ��%HUHLWV�DP�����$SULO������KDWWH�PDQ�LP�2EHUVWHQ�+DXSWTXDUWLHU�GHU�DOOLLHUWHQ�([SHGLWLRQVVWUHLWNUlIWH�EHL�/RQGRQ�3RWVGDPV�6FKLFNVDO�HQWVFKLHGHQ��
'HQ�)OXFKWZHJ�GHXWVFKHU�=LYLOLVWHQ�QDFK�:HVWHQ�YRU�GHQ�6RZMHWV�ZROOWH�PDQ�YHUVWRSIHQ�

XQG�GDEHL�GDV�XQYHUVHKUWH�5RNRNR�-XZHO�3RWVGDP�YHUQLFKWHQ�
$E�������8KU�EHJDQQ�GHU�7RWHQWDQ]�PLW�GHQ�URWHQ�XQG�JU�QHQ�/HXFKWERPEHQ��$OV�GLH���&KULVWElXPH³�JHVHW]W�ZDUHQ��ILHOHQ�HUEDUPXQJVORV�GLH�%RPEHQ��(V�ZDU�GHU�����$ODUP�I�U�GLHVH�6WDGW��:LH�HLQ�=HLJHILQJHU�*RWWHV�HUKRE�VLFK�LQ�GHP�IROJHQGHQ�,QIHUQR�GHU����KRKH�7XUP�GHU�ZHOWEHU�KPWHQ�*DUQLVRQNLUFKH��GHUHQ�)DFKZHUN�QRFK�]X�=HLWHQ�GHV�6ROGDWHQN|QLJV�DXV�(LFKHQKRO]�HUULFKWHW�ZDU�XQG�ZLH�=XQGHU�EUDQQWH��'LH�*ORFNHQ�VFKPRO]HQ�XQG�]HUEDUVWHQ��$EHU�QHXH�*ORFNHQ�OlXWHQ�LQ�HLQHU�%XQGHVZHKUNDVHUQH�LQ�,VHUORKQ��GHP�DOWHQ�*ORFNHQJHOlXW�QDFKJHELOGHW��XQG�ZDUWHQ�GDUDXI��GDVV�VLH�HLQPDO�LQ�3RWVGDP�DXI�HLQHU�QHX�HUULFKWHWHQ�*DUQLVRQNLUFKH�SUHX�LVFKHQ�*HLVW�XQG�GHXWVFKH�)UHLKHLW�HLQOlXWHQ�
:DUXP�VROOHQ�ZLU�QLFKW�KRIIHQ�XQG�QHXHQ�*ODXEHQ�ILQGHQ��ZHQQ�GHU�.RPPDQGHXU�XQG�GLH�6ROGDWHQ�HLQHV�)DOOVFKLUPMlJHU�EDWDLOORQV�]X�VROFK�HLQHP�%HLVSLHO�IlKLJ�VLQG�XQG�LQ�XQVHUHU�=HLW�QHXH�:HUWH�VHW]HQ��GLH�VLFK�ZHLW��EHU�GHQ�KHXWH��EOLFKHQ�0DWHULDOLVPXV�XQG�/LEHUDOLVPXV�XQVHUHU�7DJH�HUKHEHQ"�:LU�N|QQHQ�ZLHGHU�DQ�HLQH�GHXWVFKH�=XNXQIW�JODXEHQ��ZHLO�GHU�8PEUXFK�EHJRQQHQ�KDW��'HXWVFKH�-XJHQG�KDW�GLH�0DKQXQJ�GHU�=HLW�HUNDQQW�XQG�ZLUG�DXI�DOWHQ�QHXHQ�:HJHQ�GDV�:HUN�YROOHQGHQ��GDV�GLH�:HOWNULHJVJHQHUDWLRQHQ�XQYROOHQGHW�ODVVHQ�PXVVWHQ�
8P�DOOHQ�*HIDKUHQ�LQ�GHU�=XNXQIW�EHJHJQHQ�]X�N|QQHQ��P�VVHQ�ZLU�XQV�DEHU�VWHWV�GLH�6WUDWHJLH�GHU�JHKHLPHQ�0lFKWH�YRU�$XJHQ�KDOWHQ��ZLH�GLHVH�LQ�GHQ��3URWRNROOHQ³�IHVWJHVFKULHEHQ�LVW�
�$Q�DOOHQ�(FNHQ�GHU�:HOW�I�KUWHQ�GLH�:RUWH��)UHLKHLW��*OHLFKKHLW��%U�GHUOLFKNHLW���PLW�+LOIH�XQVHUHU�JHKHLPHQ�*HVHOOVFKDIWHQ�XQVHUHQ�5HLKHQ�5LHVHQPHQJHQ�]X��GLH�XQVHUH�)DKQHQ�]XP�6LHJ�WUXJHQ��,QGHVVHQ�ZDUHQ�MHQH�:RUWH�:�UPHU��ZHOFKH�DP�:RKOVWDQG�GHU�1LFKWMXGHQ�QDJWHQ��LQGHP�VLH����EHUDOO�GHQ�)ULHGHQ��GLH�5XKH��GHQ�=XVDPPHQKDQJ��GHQ�*HPHLQVLQQ�GHU���1LFKWMXGHQ�XQWHUZ�KOWHQ�XQG�GDGXUFK�GLH�*UXQGODJHQ�LKUHU�+HUUVFKDIW���]HUVW|UWHQ�
'LH�)ROJHQ�JDEHQ�XQV�GLH�0|JOLFKNHLW��GHQ�K|FKVWHQ�7UXPSI���DXV]XVSLHOHQ��GLH�9HUQLFKWXQJ�GHU�$GHOVYRUUHFKWH�RGHU��GHV�
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HLJHQWOLFKHQ�:HVHQV�GHU�QLFKWM�GLVFKHQ�$GHOVKHUUVFKDIW��ZHOFKH�GDV�HLQ]LJH�$EZHKUPLWWHO�GHU�QLFKWM�GLVFKHQ�9|ONHU�XQG�6WDDWHQ�JHJHQ�XQV�JHZHVHQ�LVW��8QVHU�7ULXPSK�ZXUGH�QRFK�GDGXUFK�HUOHLFKWHUW��GDVV�ZLU�XQWHU�$XVQXW]XQJ�GHU��/HXWH��GLH�ZLU�EUDXFKHQ�NRQQWHQ��LPPHU�DXI�GLH�HPSIlQJOLFKVWHQ�6HLWHQ�GHV�PHQVFKOLFKHQ�9HUVWDQGHV�KLQJHZLUNW�

KDEHQ��DXI�GLH�5HFKQXQJ�PLW�GHP�*HOG��DXI�GLH�+DEJLHU��DXI�GLH�8QHUVlWWOLFKNHLW�QDFK�*HZLQQ�
:DFKVHLQ�LVW�GDV�*HERW�GHU�6WXQGH��XP�GHU�JHVWHXHUWHQ�=HUVHW]XQJ�GHU�1DWLRQHQ�]X�EHJHJQHQ���(LQ�DQGHUHU�:DKOVSUXFK�DXV�GHP�,QWHUQHW��:HQQ�&KX]SH�]XP�5HFKW�ZLUG��PXVV�:LGHUVWDQG�]X�3IOLFKW�ZHUGHQ��(V�LVW�VSlWHU�DOV�PDQ�GHQNW�
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812�81'�',(��*�(�+�(�,�0�(��1(8(�:(/725'181*
� 812�81'�',(�:(,6(1�921�=,21� 812�81'�'(5�7g'/,&+(�:+2�.211(;���:+2��GLH�6HXFKHQVFKOHXGHU�� 812�³(5)2/*(³�"�(,1(�75$85,*(�%,/$1=� 9(5+,1'(57�',(�812�9(5%5(&+(1�*(*(1�',(�0(16&++(,7"� .5,(*6*(:,11/(5�812���GHU�.RVRYR�6NDQGDO��,UDN��*ROINULHJ����� 812�81'�',(�1(8(�:(/725'181*���GLH�ZDKUHQ�0DFKWKDEHU�LQ�GHU�812�� ',(�812�$/6�$8)75$*6*(+,/)(��=,216� ',(�812�81'�'(5�7$/08'�.211(;� *(+,51:b6&+(5�*0%+��812
EQGH������ZXUGH�YRQ�GHU�812�HLQ�K|FKVW�LQIRUPDWLYHU�XQG�LQWHUHVVDQWHU�%HULFKW�YHU|IIHQWOLFKW��LQ�GHP�SUDNWLVFK��]X�OHVHQ�ZDU�ÄHV�ZLUG�EHGDXHUW��GDVV�GLH�812�LKU�YRUJHJHEHQHV�=LHO��HLQHQ�1HXH�:HOWRUGQXQJ�]X�VFKDIIHQ���PLW�(QGH������QRFK�QLFKW�HUUHLFKW�KDEH���(LQ�JXWHU�*UXQG�I�U�XQV��GLH�5ROOH�GHU�812�DXI�GLHVHU�:HOW�PLW�NULWLVFKHQ�$XJHQ�QHX�]X�DQDO\VLHUHQ�
'LHVH�IUHFKH�2IIHQKHLW�GHU�812�ZXUGH�LQ�HLQHP��OLQNHQ�0DFKZHUN�Ä'HU�6WDQGDUG³�YHU|IIHQWOLFKW����QDFKIROJHQGH�GHU�2ULJLQDOWH[W����'LHVH�(QWK�OOXQJ�LVW�ZDKUOLFK�YHUEO�IIHQG���-HGHU�-RXUQDOLVW��GHU�ELVKHU�GDV�7KHPD�Ä:HOWYHUVFKZ|UXQJ³�XQG�Ä:HOWRUGQXQJ³�NRUUHNW�EHKDQGHOW�KDWWH��ZXUGH�DOV�Ä9HUVFKZ|UXQJV�3KDQWDVW³�XQG��DOV�ÄQLFKW�HUQVW�]X�QHKPHQGHU³�DUPHU�,UUHU�EHKDQGHOW���:DV�QLFKW�VHLQ�GXUIWH��GDV�JDE�HV�DXFK�QLFKW�E]Z��GXUIWH�HV�DXFK�QLFKW�JHEHQ��=XPLQGHVW�QLFKW�LQ�GHQ�YRQ�=LRQ�JHNDXIWHQ��IUHLPDXULVFKH�SROLWLVFK�NRUUHNWHQ�0HGLHQ��8QG�ZHLO�PDQ�RIIHQEDU�DXFK�DQGHUH�/HVHUNUHLVH�DEGHFNHQ�PXVVWH��ZXUGHQ�DXFK��KRFK�VXEYHQWLRQLHUWH�%�FKHU��EHU�GLHVH��9HUVFKZ|UXQJV�7KHRUHWLNHU�XQG�ÄDUPHQ�,UUHQ�³JHGUXFNW��XQG�LQ�GHQ�%XFKKDQGOXQJHQ�YHUWULHEHQ���.HLQH�.RVWHQ�ZXUGHQ�ELVKHU�JHVFKHXW��GLHVH�)DNWHQ��GLH�3OlQH�HLQHU�:HOWYHUVFKZ|UXQJ��]X�XQWHUGU�FNHQ�XQG�GLH�GDU�EHU�VFKUHLEHQGHQ�-RXUQDOLVWHQ�OlFKHUOLFK�]X�PDFKHQ���8QG�MHW]W��VROO�DOOHV�JDQ]�DQGHUV�VHLQ"�*LEW�HV�WDWVlFKOLFK�HLQH�812�:HOWYHUVFKZ|UXQJ�XQG�ZDV�ZXUGH�ELVKHU��HUUHLFKW�

:LH�LPPHU�EHL�GLHVHQ�7KHPHQ��P�VVHQ�ZLU�DXI�GLH�3URWRNROOH�GHU�:HLVHQ�YRQ�=LRQ�KLQZHLVHQ��ZR�GLHVH�3ROLWLN�I�U�MHGHQ�YHUVWlQGOLFK��VHLW�����RIIHQ�JHOHJW�ZLUG�
'DV�=LHO�GHV�SROLWLVFKHQ�=LRQLVPXV�LVW�HLQGHXWLJ�HLQH�:HOWKHUUVFKDIW��DQ]XVWUHEHQ�LQ�GHU�MHGH�5HOLJLRQ��DXVVHU�GHU�PRVDLVFKHQ�YHUVWHKW�VLFK���MHGHV�%DUJHOG��MHGHV�SULYDWH�(LJHQWXP��MHGH�SROLWLVFKH�2UJDQLVDWLRQ��DXFK�GLH�)UHLPDXUHUHL���XQG�DOOH�1DWLRQDOVWDDWHQ�YHUERWHQ�VHLQ�ZHUGHQ�
'DV�3URWRNROO������GHU�:HLVHQ�YRQ�=LRQ�GHNODULHUW�VLFK�GD]X�HLQGHXWLJ���
'HU�QHXH�:HOWKHUUVFKHU�DXV�GHP�+DXVH�'DYLG��ZLUG��VlPWOLFKH�+HUUVFKHU�XQG��=LYLOLVDWLRQHQ�GLHVHU�:HOW�GXUFK�VHLQH�5HJHQWVFKDIW�HUVHW]HQ���$XFK�=LYLOLVDWLRQ��GLH�VLFK�ELVKHU�QLFKW�DP��M�GLVFKHQ���*RWW�RULHQWLHUW�KDEHQ�����UHG��LP�.ODUWH[W��GLH�VLFK�ELVKHU�QRFK�QLFKW�GHU�VDWDQLVWLVFKHQ�5HOLJLRQ�GHV�-XGDLVPXV�XQWHUZRUIHQ�KDEHQ�'LHVHU���XQVHU��:HOW�+HUUVFKHU��ZLUG��DXFK�DOOH�=LYLOLVDWLRQHQ���ZR�HLQH�$QDUFKLH�DXVEUHFKHQ�N|QQWH���Y|OOLJ�YHUQLFKWHQ��GDV�HQJOLVFKH�:RUG�LP�2ULJLQDO�KHLVVW�ÄNLOO�RII���XQG�ZHQQ�HV�VHLQ�PXVV�DXFK�PLW�GHP�HLJHQHQ�%OXW�GHU�9|ONHU�XQG�LQ�HLQHP�DOOHV�YHUVFKOLQJHQGHQ�)ODPPHQPHHU�����'DQDFK���QDFKGHP�VLH�LQ�LKUHP HLJHQHQ�%OXW�HUVWLFNW�VLQG��ZHUGHQ�UHJXOlUH��812"��7UXSSHQ��GLHVH�6WDDWHQ�DXV�LKUHP�&KDRV�
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ÄHUUHWWHQ³�XQG�MHGH�ZHLWHUH�Ä,QIHNWLRQ³��LP�.HLP�HUVWLFNHQ�
0,7�92//'$03)�,1�'(1�817(5*$1*
$P�����������GHNODULHUWH�VLFK�DXFK�GLH�QHXH�VFKZDU]�EODXH�5HJLHUXQJ�]XP�7KHPD�(LQH�:HOWUHJLHUXQJ LQ�HLQGHXWLJHU�:HLVH��1XU�GDV�PHGLHQ�YHUWURWWHOWH�9RON�EHNDP�GLH�%RWVFKDIW�QLFKW�PLW���1XU�ZHQLJH�XQG�LQWHOOLJHQWH�0HQVFKHQ�EHJUHLIHQ�GHQ�7UHQG��GDVV�GLH�(8�XQG�GLH�(852�:lKUXQJ�QXU�GLH�9RUVWXIH��GHU�0HLOHQVWHLQ�]XU�(LQHQ�:HOWUHJLHUXQJ�GDUVWHOOW��3DUDOOHO�GD]X�ZHUGHQ�DXFK�GLH�IODQNLHUHQGHQ�0DVVQDKPHQ�ZLH�GLH�9HUNQ�SIXQJ�DOOHU�*HKHLPGLHQVWH�XQG�hEHUZDFKXQJVV\VWHPH��(85232/��(&+(/21��VRZLH�GLH�hEHUZDFKXQJ�DOOHU�)DKU]HXJH�PLW�+LOIH�GHV�6DWHOOLWHQJHVW�W]WHQ�*36�6\VWHP��PLW�XQJODXEOLFKHU�*HVFKZLQGLJNHLW�DXVJHEDXW��1LFKW�]X��YHUJHVVHQ�GDV�WRWDOH�hEHUZDFKXQJVV\VWHP�GHU�=XNXQIW��*60�JHNRSSHOW�PLW�,QWHUQHW��5DGLR�XQG�)HUQVHKHQ���hEHU�GLH�7DWVDFKH��GDVV�GLH�JHVDPWHQ�0HGLHQ�XQG��1DFKULFKWHQQHW]ZHUNH�GLHVHU�:HOW�KHXWH�VFKRQ�LQ�GHQ�+lQGHQ�YRQ�PD[��I�QI��/HXWHQ�HQGHQ��GLH�DOOHVDPW�-XGHQ�VLQG��EUDXFKHQ�ZLU�QLFKW�ZHLWHU�GLVNXWLHUHQ�
'LH�+DVV� XQG�+HW]NDPSDJQH�GHU�.RPPXQLVWHQ�XQG�GHV�:HOWMXGHQWXPV���JHQDXHU�JHVDJW�HLQLJH�=LRQLVWHQ�XQG�DXIJHKHW]WH�=ZDQJVQHXURWLNHU���JHJHQ�gVWHUUHLFKHU�$QIDQJ�)HEU��������GHU�QLFKW�GHNODULHUWH�WRWDOH�.ULHJ�JHJHQ�gVWHUUHLFK�������ZDU�QRFK�'HXWVFKODQG�DQ�GHU�5HLKH���]HLJWH�QXU��ZHQLJH�:RFKHQ�VSlWHU�VFKRQ�GLH�JHZ�QVFKWH�:LUNXQJ��
9RUDXVVHW]HQ�P�VVHQ�ZLU�DOOHUGLQJV�GDV�:LVVHQ�XP�GHQ�%HJULII�Ä.RPPXQLVPXV³��GHU�HLQH�*U�QGXQJ GHV�=LRQLVPXV�]XU�(UODQJXQJ�GHU�:HOWKHUUVFKDIW�ZDU��9HUJHVVHQ�ZLU�QLFKW�6WDOLQV�XUVSU�QJOLFKHQ��3ODQ��VHLQH�$UPHHQ�HUVW�DP�$WODQWLN�]XP�VWHKHQ�]X�EULQJHQ���%HGDXHUOLFKHUZHLVH�GXUFKNUHX]WH�+LWOHU�VHLQH�3OlQH�XP�ZHQLJH�:RFKHQ��'HU�5HVW�G�UIWH�EHNDQQW�VHLQ���GHQQ�ZLU�]DKOHQ�KHXWH�QRFK�GDI�U�
'HU�Ä6R]LDOLVPXV³��HLQH�$EDUW�GLHVHU�NRPPXQLVWLVFK�YHUEUHFKHULVFKHQ�

:HOWHUREHUXQJVSROLWLN�HUKLHOW�EHNDQQWHUZHLVH�$QIDQJ�)HEUXDU������HLQHQ�YHUPHLQWOLFKHQ�NOHLQHQ�5�FNVFKODJ�LQ�gVWHUUHLFK���$EHU�GLH�KlVVOLFKH�)UDW]H�GHV��.RPPXQLVPXV�XQG�GHU�$QWLID�OlVVW�VLFK�QLFKW�XQWHUNULHJHQ��1HXHU�3DUWHLYRUVLW]HQGHU�GHU�Ä5RWHQ³�ZXUGH�QDFK�GHP�%LOGHUEHUJHU�XQG�)UHLPDXUHU�9UDQLW]N\XQG�.OLPD�HLQ�ELVKHU�XQEHNDQQWHU�%ROVFKHZLN�QDPHQV�'U��*XVHQEDXHU�(LQ��VWUDPPHU�.RPPXQLVW���YRQ�GHP�ELV�GDWR�QXU�EHNDQQW�ZXUGH��GDVV�HU�VHLQHU]HLW�EHL�HLQHP�%HVXFK�0RVNDXV�������������NRPPXQLVWLVFKH�-XJHQGWUHIIHQ��GLH�(UGH�N�VVWH�XQG�ULHI�Ä+HLPDW��PHLQH�+HLPDW³���'DV�%OXW�GHU�����0LOOLRQHQ�7RWHQ��GLH�GLHVH�(UGH�VHLW�GHU�EROVFKHZLVWLVFKHQ�5HYROXWLRQ�WUlQNWH��VW|UWH�LKQ�ZHGHU�GDPDOV�QRFK�KHXWH���$UPHV�gVWHUUHLFK�
,Q�GHU�EXQWHQ�=HLWXQJ�Ä7lJOLFKH�$OOHV³�DP��������OlVVW�PDQ�]X�7KHPD�Ä*XVHQEDXHU³�HLQLJH�.UHDWXUHQ�]X�:RUW�NRPPHQ��GLH�PLW�DOOHU�'HXWOLFKNHLW�EHZHLVHQ��ZHU�LQ�gVWHUUHLFK�XQG�LQ�(XURSD��UHJLHUW��/HRSROG�*UDW]��HLQ�EHNDQQWHU��*DQRYH��:LHQHU�%�UJHUPHLVWHU���$XVVHQPLQLVWHU�XQG�0LWWlWHU�LP�)DOO�GHU�/XFRQD�$IIlUH�PLW�PLQG��VHFKV�0RUGHQ���
(ZLQ�/DQFH��HKHPDOLJHU�OLQNHU�,QQHQPLQLVWHU��-XGHQ� XQG�$XVOlQGHUIUHXQG�XQG�GDPLW�DXWRPDWLVFK�DXFK�gVWHUUHLFK�)HLQG��0DUVFKLHUW�EHL�DOOHQ�'HPRV�JHJHQ�gVWHUUHLFK�PLW�
+DQQHV�$QGURVFK��HKHPDOLJHU��NULPLQHOOHU�)LQDQ]PLQLVWHU�GHU�gVWHUUHLFK�XQG�GDV�9RON�XP�0LOOLDUGHQ�JHVFKlGLJW�XQG�EHWURJHQ�KDW��6LH�DOOH�GHNODULHUHQ�*XVHQEDXHU�DOV�Ä(8�([SHUWH³�XQG�KDUWHU�.lPSIHU��XP�gVWHUUHLFK�ZLHGHU�LQ�GHQ�6WDOO�GHV�.RPPXQLVPXV�XQG�GHU�812�/LQLH�]XU�FN]XI�KUHQ�
'LH�QHXH�|VWHUU��$XVVHQPLQLVWHULQ�%HQLWD�)HUUHUR�:DOGQHU��GLH�I�U�LKUHQ�-RE�GLH�KRFKNDUlWLJH�$XVELOGXQJ�HLQHU��ÄJHVHJQHWHQ³��0|EHOVWRIIYHUNlXIHULQ�PLWEUDFKWH��YHUVLFKHUWH�DOOHUGLQJV�GHQ�*OREDOLVWHQ��GDVV�gVWHUUHLFK�GLHVHQ�3OlQHQ��GLH�2VWHUZHLWHUXQJ��.(,1(1�:LGHUVWDQG�HQWJHJHQ�VHW]HQ�ZLUG�
:HLWHUH����/lQGHU��HJDO�ZHOFKH�.XOWXU��HJDO�ZHOFKHU�VR]LDOHU�6WDQGDUG��HJDO�ZHOFKHV�/RKQQLYHDX�XQG�HJDO��LP�)DOO�GHU�7�UNHL��RE�LQ�GLHVHQ�/lQGHUQ�0HQVFKHQ�JHIROWHUW�ZHUGHQ�RGHU�QLFKW���VROOHQ�LQ�GLH�(8�LQWHJULHUW�ZHUGHQ��'DPLW�ZLUG�GLH�2VWJUHQ]H�GHU�(8�GH�IDNWR�QDFK�
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$VLHQ�YHUVFKREHQ�XQG��EHVHLWLJW��'HU�HUVWH�6FKULWW��I�U�GLH�YRQ�GHU�812�JHSODQWHQ�DVLDWLVFKHQ�0DVVHQ� XQG�9|ONHUZDQGHUXQJ�QDFK�(XURSD��LVW�GDPLW�JHVHW]W��(LQ�ZHLWHUHU�SRVLWLYHU�$VSHNW�LVW��GDVV�MHGHU�LQ�$VLHQ�YROO�EHODGHQHU�/.:��PLW�'URJHQ��6FKZDU]JHOG�RGHU�XQG�$V\ODQWHQ�XQJHKLQGHUW�GXUFK�=ROO�XQG�VRQVWLJH�+LQGHUQLVVH�VHLQH�)UDFKW�LP��=HQWUXP��:LHQV��%HUOLQV�RGHU�/RQGRQ�DEVHW]HQ�ZLUG�N|QQHQ�
6HOEVWYHUVWlQGOLFK�LVW�GDV�QXU�HLQ�$VSHNW�GHU�(8�DOV�9RUVWXIH�]XU�:HOWUHJLHUXQJ��GHQQ�GLH�XQWHUVFKZHOOLJHQ�$QN�QGLJXQJHQ�OLHVVHQ�QLFKW�ODQJH�DXI�VLFK�ZDUWHQ���,Q�HLQH�YHUJU|VVHUWHQ�(8�ZLUG��HV�NHLQH�.RPPLVVDUH�PHKU�JHEHQ�XQG�QXU�ÄHLQHU³�GLHVHU�KRFKJUDGLJHQ�/RJHQEU�GHU�ZLUG�LP�5RWDWLRQVYHUIDKUHQ�GLH�*HVFKLFNH�GLHVHV�0RORFKV�OHLWHQ��0DQ�NDQQ�VLFK�JXW�YRUVWHOOHQ�ZHOFKH�$XVZLUNXQJHQ�GDV�LP�)DOO�gVWHUUHLFKV�KlWWH�PLW�GHP��EHOJLVFKHQ�-XGHQ�/RXLV�0LFKHO DOV�DNWXHOOHQ�XQG�DOOHLQLJHQ�(8�.RPPLVVDU��$XFK�QHXH�*HVHW]H�N|QQHQ�QLFKW�PHKU�HLQVWLPPLJ�EHVFKORVVHQ�ZHUGHQ��HV�KHUUVFKW�GDV�ÄGHPRNUDWLVFKH³�0HKUKHLWVSULQ]LS��:HOFKH�$XVZLUNXQJHQ�GLHVHV�ÄGHPRNUDWLVFKH³�0HKUKHLWVSULQ]LS��EHL�

����-XGHQ�XQG�.RPPXQLVWHQ�LP�Ä(XURSDSDUODPHQW³�KDEHQ�ZLUG��NDQQ�VLFK�DXFK�GHU�'�PPVWH�DQKDQG�GHU�LVUDHOLVFKHQ�XQG�UXVVLVFKHQ�3ROLWLN�YRQ�KHXWH�JXW�YRUVWHOOHQ
8QG�YRU�=LRQ�DXI�GHQ�.QLHQ�UXWVFKHQG��$VFKH�DXI�GHP�.RSI�XQG�QXU�LP�%�VVHUKHPG�EHNOHLGHW��YHUVLFKHUWH�XQVHU�$XVVHQPLQLVWHULQ��ZHGHU�GLH�%HQHV�'HNUHWH��GLH�6XGHWHQIUDJH��QRFK�GLH�$YQRM�%HVWLPPXQJHQ��XQG�QRFK�ZHQLJHU�GHU�6WUHLW�XP�GLH�:LHGHUJXWPDFKXQJ�GHU�GHXWVFKHQ�E]Z��|VWHUUHLFKLVFKHQ�=ZDQJVDUEHLWHU��VHL�EHL�GLHVHQ�9HUKDQGOXQJHQ��HLQ�7KHPD��
9RUUDQJLJ�LVW��(XURSD�XQG�$VLHQ�I�U�GLH�:HOWKHUUVFKDIW�YRU]XEHUHLWHQ�XQG�GLH�6RXYHUlQLWlW�GHU�1DWLRQHQ�DXI�1XOO�]XU�FN]XVWXIHQ��'HP�YRQ�.RPPXQLVWHQ�XQG��=LRQLVWHQ�JHSODQWHQ�812�6NODYHQVWDDW�VWHKW�GDQQ�NDXP�PHKU�HWZDV�LP�:HJH���:LGHUVWDQG�ZLUG�PLW�GHU�EHNDQQWHQ�1$72�5XWH��VSULFK�8UDQ�%RPEHQ��DXV�GHP�:HJ�JHUlXPW��'HU�Ä(UIROJ³�UHFKWIHUWLJW��RIIHQEDU�MHGHV�0LWWHO��XQG��ZHQQ�HV�VHLQ�PXVV��VLHKH�.RVRYR���ZHUGHQ�DXFK�]LYLOH�2SIHU�SXOYHULVLHUW��

(8�%(,75,7769(5+$1'/81*(1�� )(%58$5��������/lQGHU�LP�5HQQHQ�XP�GHQ�(8�%HLWULWW�XQG�LQ��GLH�81�9HUVNODYXQJ
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���-$+5(�*(%85767$*�'(5�1$72��'(5�:,//,*(�81'�$//=(,7�75(8(�(5)h//81*6*(+,/)(�'(5�812��
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'LH�1$72�ZXUGH�DP����$SULO������LQ�:DVKLQJWRQ�DOV�Ä%ROOZHUN³�JHJHQ�GHQ�.RPPXQLVPXV�JHJU�QGHW��=XIlOOLJHUZHLVH�DEHU�YRQ�MHQHQ�.UHDWXUHQ��GLH�QLFKW�QXU�PDVVJHEOLFK�DQ�GHQ�EHLGHQ�:HOWNULHJHQ�EHWHLOLJW�ZDUHQ��VRQGHUQ�YRQ�GHQ�.ULHJHQ�DXFK�SURILWLHUW�KDWWHQ�XQG�QHXH�.ULHJH�SODQHQ��9RQ�IUHLPDXUHULVFKHQ�/RJHQEU�GHU�GHUHU�HUVWH�0D[LPH�Ä2UGQXQJ�DXV�GHP�&KDRV³�KHLVVW��8QG�ZHQQ�HV�LUJHQGZR�JHUDGH�NHLQ�&KDRV�JLEW��GDQQ�NUHLHUW�PDQ�HEHQ�HLQHV�
,P�$SULO������ZXUGH�DQOlVVOLFK�GHV����MlKULJHQ�*HEXUWVWDJHV�GHU�1$72 GHU�QDFKIROJHQGHU�hEHUEOLFN��SXEOL]LHUW��'DULQ�LVW�]X�OHVHQ��GDVV�-$9,(5�62/$1$ GLH�1$72�QDFK�DXVVHQ�YHUWULWW�XQG�]ZLVFKHQ�GHQ�0LWJOLHGHUQ�ÄYHUPLWWHOW³����.DXP����0RQDWH�VSlWHU�ÄYHUPLWWHOW³��6RODQD�DEHU�QLFKW�PHKU��VRQGHUQ�GURKW�GHU�QHXHQ�5HJLHUXQJ�gVWHUUHLFKV��NHLQ�1$72�0LWJOLHG��PLW�VFKZHUZLHJHQGHQ�6DQNWLRQHQ��2IIHQEDU�EHGURKW�GHU�5HFKWVUXFN�gVWHUUHLFKV�GLH�QHXH�OLQNH�:HOWRUGQXQJ�LQ�HLQHP�ZHLWDXV�JU|VVHUHQ�$XVPDVV�DOV�GLH�JUDYLHUHQGHQ�0HQVFKHQYHUOHW]XQJHQ�LQ�,VUDHO�E]Z��GHU�HZLJH�5HOLJLRQVNULHJ�LQ�,UODQG��GLH�.UDNHQDUPH��GHU�M�GLVFKHQ�5XVVHQPDILD��LQ�(XURSD�RGHU�GLH�HZLJHQ�.XUGHQPRUGH�LQ�GHU�7�UNHL��
'HU�GDPDOLJH�EULWLVFKH�$XVVHQPLQLVWHU�EH]HLFKQHWH�������GLH�*HEXUW�GHU�ZHVWOLFKHQ�9HUWHLGLJXQJVDOOLDQ]�DOV�HLQHQ�GHU�ZLFKWLJVWHQ�6FKULWWH�]XU�)|UGHUXQJ�GHV�:HOWIULHGHQV�XQG�GHU�6LFKHUKHLW�VHLW�(QGH�GHV�(UVWHQ�:HOWNULHJHV���'LH�1$72�ZDU�HLQ�.LQG�GHV�.DOWHQ�.ULHJHV�XQG�6WDOLQ�VHLQ�*HEXUWVKHOIHU��'LH�1$72�VROOWH�HLQH�ZHLWHUHU�([SDQVLRQ�GHU�8G665�XQG�GHV�

.RPPXQLVPXV�LQ�(XURSD�YHUKLQGHUQ���1RFK�LP�0lU]������KDWWH�GHU�86�3UlVLGHQW�+DUU\�7UXPDQ��HLQ�-XGH��GHQ�YRP�%ROVFKHZLVPXV�EHGURKWHQ�IUHLHQ�9|ONHUQ�ZLUWVFKDIWOLFKH�XQG�PLOLWlULVFKH�+LOIH�YHUVSURFKHQ��:HQQ�PDQ�EHGHQNW�ZLH�GLHVH�.UHDWXUHQ�VFKRQ�GDPDOV�0LOOLRQHQ�0HQVFKHQ�EHORJHQ�XQG�EHWURJHQ�KDEHQ��GDQQ�P�VVWH�MHGHU�QRUPDO�GHQNHQGH�0HQVFKHQ�VDJHQ�Ä+lQGH�ZHJ�YRQ�1$72�XQG�812³�1LFKW�VR�XQVHUHU�3ROLWLNHU�LQ�6FKZDU]�XQG�5RW�GLH�JHJHQ�EHU�GHU�1$72�XQG�812�ZLGHUOLFKVWHQ�0DVWGDUPDNUREDWLVPXV�EHWUHLEHQ�
'HU�JU|VVWH�6FKZLQGHO�GHU�0HQVFKKHLW��QHEHQ�GHP�+RORFDXVW�� ZDU��LVW�XQG�EOHLEW�MHGRFK�GHU�7ULFN�PLW�GHP�Ä.DOWHQ�.ULHJ³���'DPLW�YHUGLHQWHQ�VLFK�LQ�2VW� XQG�:HVW�GLH�:DIIHQSURGX]HQWHQ�XQG�6FKLHEHU�JROGHQH�1DVHQ�XQG�I�KUWHQ�]X�HLQHP��JLJDQWLVFKHQ�:HWWU�VWHQ���EHL�GHP�GLH�8G665�ZLUWVFKDIWOLFK�UXLQLHUW�ZXUGH��,P�-DKUH������ZDU�HV�GDQQ�VRZHLW��'HU�JOREDOH�.DPSI�HQGHWH�$QIDQJ�GHU���HU-DKUH�PLW�GHP�8QWHUJDQJ�GHV�NRPPXQLVWLVFKHQ��2VWEORFNV�XQG�GHU�:HJ�ZDU�IUHL�I�U�GLH�1HXH�:HOWGLNWDWXU�GHU�NRPPXQLVWLVFKHQ�+XPDQLWlW���LQ�GLH�DXFK�GDV�KHXWLJH�5XVVODQG��HLQJHEXQGHQ�ZHUGHQ�PXVV���/RJLVFK��GDVV�DXI�GLHVHU�/DQGNDUWH�GHU�JOREDOHQ��Ä(LQH�:HOW�5HJLHUXQJ³�VlPWOLFKHQ�QDWLRQDOHQ�*UHQ]HQ��IDOOHQ�ZHUGHQ�XQG�1DWLRQDO�6WDDWHQ�GXUFK�Ä5HJLRQHQ³�HUVHW]W�ZHUGHQ�P�VVHQ��/RJLVFK��GDVV�YHUKLQGHUW�ZHUGHQ�PXVV���GDVV�gVWHUUHLFK��XQG�GLH�6FKZHL]��LQ�GLHVHP��IUHLPDXUHULVFKHQ�*HELOGH�HLQH�,QVHO�GHU�6HOLJHQ�ELOGHW��
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$32.$/<36(�)h5�$//("
6LQG�GLHVH�HLQGHXWLJ�GHILQLHUWHQ��)DKUSOlQH�LQ�GHQ�$EJUXQG��GLH�SODQPlVVLJH�9HUQLFKWXQJ�YRQ�UXQG�����GHU�0HQVFKKHLW��5HDOLWlW�RGHU��8WRSLH�HLQLJHU�*OREDOLVWHQ"��8QG�ZHU�VLQG�GLHVH�Ä*OREDOLVWHQ³�ZLUNOLFK"�=LRQLVWHQ"��2UWKRGR[�UHOLJL|VH��1DUUHQ"�,OOXPLQDWHQ"��)UHLPDXUHU"�2GHU�HLQH�EXQWH�0LVFKXQJ�GLHVHU�9HUEUHFKHU�2UJDQLVDWLRQHQ"
8QG�ZLH�NDQQ�PDQ��GLHVH�3OlQH��YRQ�GHU�:HOW|IIHQWOLFKNHLW�XQEHPHUNW��VFKQHOO�XQG�HIIL]LHQW�LQ�GLH�3UD[LV�XPVHW]HQ"
:HU�VLFK�PLW�GHU�&KURQLN��GHU�812�QlKHU�EHVFKlIWLJW�KDW��ZLUG�PLW�6FKUHFNHQ�HUNHQQHQ��GDVV�GLHVH�2UJDQLVDWLRQ�VFKRQ�VHLW�-DKU]HKQWHQ�JHQDX�GLHVH�3OlQH�LQ�GLH�3UD[LV�XPVHW]W���6R�ZLUG�]�%��YRQ�GHU�812�HLQ�:HOWSDUODPHQW�YHUODQJW��HLQH�)RUGHUXQJ�LQ�GHQ�3URWRNROOHQ���PDQ�YHUODQJW�HLQH�:HOWSROL]HL��HLQH�:HOWDUPHH�XQG�ZLH�PDQ�K|UWH��SODQW�GLH�(8��LQ�)LQQODQG�EHVFKORVVHQ��HLQH�LQWHUQDWLRQDOH��ÄVFKQHOOH�(LQJUHLIWUXSSH³��LQ�GHU�6WlUNH�YRQ���YRUHUVW���������0DQQ��
1XU�EODXlXJLJH�,GLRWHQ��1DUUHQ��'HELOH��8QZLVVHQGHQ��SDWKRORJLVFK�8QEHOHKUEDUH�XVZ���JODXEHQ�QRFK�LPPHU�DQ��GDV�9RUKDQGHQVHLQ�YRQ�Ä.DOWHQ�.ULHJHQ³�XQG�YRQ�]XIlOOLJ�HQWVWDQGHQHQ�*HIDKUHQ�HLQHV����:HOWNULHJHV���)�U�GLH�)DQ�*HPHLQGH�YRQ�$NWH�;���ZLUG�GLHVH�ÄVFKQHOOH�(LQJUHLI�WUXSSH³�WDSIHU�JHJHQ�Ä$XVVHULUGLVFKH³�NlPSIHQ���'H�IDNWR�ZLUG�PDQ�GDPLW�HUZDUWHWH�Ä8QUXKHQ³�LQ�GHQ�9|ONHUQ�QLHGHUVFKODJHQ���)LQQHQ�ZHUGHQ�LQ�,WDOLHQ�GLH�0HQVFKHQ�PDVVDNULHUHQ�XQG��W�UNLVFKH�7UXSSHQ��ZHUGHQ�LQ�6FKZHGHQ�RGHU�VRQVWZR�I�U�Ä2UGQXQJ³�VRUJHQ�
'DV�ZHOWXPVSDQQHQGH�6SLRQDJH�1HW]�(1)232/�LVW�EHUHLWV�:LUNOLFKNHLW�XQG�ZLUG�PLW�GHP�DQJOLNDQLVFKHQ�6SLRQDJH�1HW]�(&+(/21�XQG�6SLRQDJH�6DWHOOLWHQ�]X�HLQHP�JOREDOHQ���%HVSLW]HOXQJV�6\VWHP�DXVJHEDXW�ZHUGHQ��(LQ�Ä*URVVHU�%UXGHU³�YRU�GHVVHQ�$XJHQ�XQG�2KUHQ�NHLQ��0HQVFK�PHKU�VLFKHU�VHLQ�ZLUG�.�QIWLJ�ZHUGHQ�DXFK�GLH�(VNLPRV�NHLQHQ�QDVVHQ�)XU]�PHKU�ODVVHQ�N|QQHQ��RKQH�GDVV�GLH�16$�XQG�(85232/�GLHV�LQ�HLQHP�&RPSXWHU�UHJLVWULHUW��

)HUQVHKNDPHUDV�XQG�0LNURIRQH�LQ�MHGHP�5DXP��LQ�MHGHP�7HOHIRQ��LQ�MHGHP�)HUQVHKHU���LQ�MHGHP�$XWR��LQ�MHGHP�*60�+DQG\��DXI�MHGHU�6WUDVVH��LQ�MHGHP�*HVFKlIW�XVZ����UXQGHQ�GDQQ�GDV�%LOG�DE��GDV�GLH�812�DOV�:HUN]HXJ�GHU�=LRQLVWHQ��DQVWUHEW��
,Q�(XURSD�XQG�$PHULND�EHJLQQHQ�LP�)HUQVHKHQ�EHUHLWV�GLH�ÄOXVWLJHQ³��6KRZV���GHV�Ä*URVVHQ�%UXGHUV³���GLH�YLD�,QWHUQHW�DXFK�ZHOWZHLW�JHVHKHQ�ZHUGHQ�N|QQHQ����*XW�]X�ZLVVHQ��GDVV�PDQ�DXFK�LQ�QRUPDOHQ�:RKQXQJHQ�ELV�]X����.DPHUDV�XQG�0LNURV�LQVWDOOLHUHQ�NDQQ��YRU�GHQHQ�NHLQ�4XDGUDWPHWHU�PHKU�XQEHREDFKWHW�XQG�VLFKHU�LVW��0LW�6FKZHUSXQNW�DXI�%DGH]LPPHU��:&�XQG�6FKODI]LPPHU��YHUVWHKW�VLFK�
'D�NRPPW�)UHXGH�DXI�LQ�DVLDWLVFKHQ�XQG�DUDELVFKHQ�.XOWXUHQ����GLH�YRP��DOOHV�]HUVHW]HQGHQ�XQG�YHUJLIWHQGHQ�*HLVW�GHV�-XGDLVPXV��3KDULVlHUWXP��XQG�=LRQLVPXV�QRFK�QLFKW�HUIDVVW�ZXUGHQ�
=XP�-DKUHVZHFKVHO�������HQWVFKORVVHQ�VLFK�GLH�5DEELQHU�,VUDHOV�XQG�DQGHUH�DVLDWLVFKHQ�/lQGHU��GLH�QHXHQ�7HFKQRORJLHQ�ZLH�*60�XQG�,QWHUQHW��I�U�LKUH�9RONVJUXSSHQ�RGHU�5DVVHQ�]X�YHUELHWHQ���0LW�$XVQDKPHQ�YHUVWHKW�VLFK���:lKUHQG�PDQ�GLHVH�WHFKQLVFKHQ�)RUWVFKULWWH���"���GHQ�)UDXHQ�YRUHQWKlOW���PLVVEUDXFKHQ�VFKRQ�YLHOH�5DEELQHU�GDV�,QWHUQHW�XP�*HOG�]X�ZDVFKHQ���GHQ�'URJHQKDQGHO�]X�RUJDQLVLHUHQ��RGHU�PLW�GHU�9HUWHLOXQJ�YRQ�.LQGHUSRUQR�DE]XNDVVLHUHQ��*DQ]�LP�6LQQ�GHU�DOWWHVWDPHQWDULVFKHQ�3KDULVlHU�
:DV�ZLU GDPLW�VDJHQ�ZROOHQ��LVW��'LH�812�LVW�HLQ��EHUDXV�NRPSOL]LHUWHV��*HELOGH�PLW�]DKOUHLFKHQ�UHOLJL|VHQ�XQG�SROLWLVFKHQ�6WU|PXQJHQ��

,Q�DQGHUHQ�:RUWHQ��'LH�DOWELEOLVFKHQ��9HUQLFKWXQJVNlPSIH�GHU�6WlPPH�,VUDHOV�ZHUGHQ�KHXWH�DP�3DUNHWW�XQG�LP�3OHQDUVDDO�GHU�812�DXVJHIRFKWHQ��
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���-$+5(�1$72�81'�80�1,&+76�:(,6(5� � ,0�*(*(17(,/
/DQJVDP�DEHU�VLFKHU�IULVVW�VLFK�GLH�1$72�5LFKWXQJ�$VLHQ�XQG�GHP�IHUQHQ�2VWHQ���XP��HLQHV�7DJHV�PLW�GHP�$XVWUDOLVFKHQ�Ä9HUWHLGLJXQJVE�QGQLV³�XQG�-DSDQ�GLH��6WUHLWPDFKW�GHU�1HXHQ�:HOWRUGQXQJ�]X�ZHUGHQ��'LH�Ä)HLQGH³�YRQ�HLQVW�ZHUGHQ�GDQQ�GLH�Ä)UHXQGH³�YRQ�KHXWH�VHLQ�XP�JHPHLQVDP�DXIP�SILJH�9|ONHU�LQ�*UXQG�XQG�%RGHQ�]X�ERPEHQ�XQG�]X�PDVVDNULHUHQ��'DV�(QG]LHO�GHU�812�1$72�LVW�VLFKHU�QLFKW�GDV�

:RKO�GHU�0HQVFKHQ��VRQGHUQ�GLH�6LFKHUXQJ�GHU�]LRQLVWLVFKHQ�9RUKHUUVFKDIW�XQG�GHU�PHQVFKHQYHUDFKWHQGHQ�E]Z��QDWXUZLGULJHQ�'LNWDWXU�GHU�+XPDQLWlW�DXI�GLHVHQ�3ODQHWHQ��*HQDX�ZLH�HV�-DKZH�VHLQHP�9RON�YHUVSURFKHQ�KDWWH��Ä����XQG�LFK�ZHUGH�'LU�DOOH�9|ONHU�GLHVHU�(UGH�]X�GHLQHQ�8QWHUWDQHQ�XQG�6NODYHQ�JHEHQ����
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.21752//(��)h5�$//(�.21752//(��h%(5�$//(6
:LH�ZLU�LQ�GLHVHP�%HULFKW�QRFK�LQ��GHWDLOOLHUWHU�)RUP�EHULFKWHQ�ZHUGHQ���JLEW�HV�]ZHL�0|JOLFKNHLWHQ��DXI�HLQIDFKH�:HLVH�0LOOLRQHQ�E]Z��0LOOLDUGHQ�0HQVFKHQ�SUREOHPORV�]X��EHUZDFKHQ��]X�NRQWUROOLHUHQ�XQG�PDQLSXOLHUHQ���*HOG�XQG�GDV�Ä*HVXQGKHLWVV\VWHP³����(LQH�'ULWWH�9DULDQWH�ZLUG�GHU]HLW�LQ�HLQLJHQ�6WlGWHQ�(QJODQGV�ÄDXVJHWHVWHW³��9LGHR�.DPHUDV�DQ�DOOHQ�(FNHQ��GHU�6WUDVVHQ�HLQHU�6WDGW��.XU]��2UZHOO������XQG�Ä%LJ�%URWKHU³�LP�(QGVWDGLXP��
:lKUHQG�GLH�=LRQLVWHQ�GDV�Ä*HOGV\VWHP³�]X������IHVW�LP�*ULII�KDEHQ��NRQWUROOLHUWH�GHU�DQGHUH�7HLO�GHU�-XGHD�%ROVFKHZLVWHQ�PLW�+LOIH�GHU�1DKUXQJVPLWWHO��6HXFKHQ�XQG�3KDUPD]HXWLND�GHQ�5HVW�GHU�0HQVFKKHLW���(LQH������.RQWUROOH�$//(5�0HQVFKHQ�LVW�GDPLW�JHZlKUOHLVWHW��2E�DXV�UHLQHU��*HOGJLHU�RGHU�XQG�0DFKWVWUHEHQ��LVW�VHNXQGlU�
%OHLEHQ�ZLU�NXU]�QRFK�EHL�GHU�9HUHLQKHLWOLFKXQJ�GHV�ZHOWZHLWHQ�*HVXQGKHLWVV\VWHPV��ZLU�ZHUGHQ�DOOH�JO�FNOLFKH�0HQVFKHQ�ZHUGHQ�XQG�PLW�HLQHP�&RPSXWHU�&KLS��XQWHU�GHU�+DXW��GXUFK�XQVHU�PLVHUDEOHV�/HEHQ�VFKUHLWHQ��DQ�GHP�DOOH�bU]WH�GHU�JDQ]HQ�:HOW�HLQHV�7DJHV�DQJHVFKORVVHQ�VHLQ�ZHUGHQ��:HU�LQ�:LHQ�PHKU�DOV�I�QI��)XU]H�SUR�7DJ��SURGX]LHUW��ZLUG�LQ�+DPEXUJ��/RQGRQ���%HUOLQ�RGHU�6\GQH\�NHLQ�$QVWHOOXQJ�ZHJHQ�DNXWHU�*HIlKUGXQJ�VHLQHU�0LWPHQVFKHQ�EHNRPPHQ���8QG�DXFK�NHLQHQ�%DQNNUHGLW�
(LQH�ELVKHU��PLW�GHU�812�UHODWLY�VHOWHQ�LQ�9HUELQGXQJ�JHEUDFKWH�6SDUWH�LVW�GDV�7KHPD�Ä:HOWJHVXQGKHLW³��$OOH�812�2UJDQLVDWLRQHQ�VLQG�RIIHQEDU�SDXVHQORV�EHP�KW��VR�VFKHLQW�HV�]XPLQGHVW��]X�VHLQ��GDV�OHLEOLFKH�XQG�VHHOLVFKH�:RKO�GHU�:HOWEHY|ONHUXQJ�]X�KHEHQ�XQG��ZHOWZHLW�QXU�QRFK�JO�FNOLFKHUH�XQG�JHLVWLJ�JHVXQGH�0HQVFKHQ�]X�VFKDIIHQ����:LH�VFK|Q��ZLH�HGHO���:LH�VLHKW�MHGRFK�GLH�ELWWHUH�:DKUKHLW�DXV"��$XV�XQVHUHQ��%XFK�Ä7|GOLFKH�*HIDKUHQ�DXV�GHU�5HWRUWH³�]LWLHUHQ�ZLH�HLQ�.DSLWHO�GDV�-DKUH�]XU�FNOLHJW�
,P�-DKUH�������VWHOOWH�GDV�86�'HSDUWPHQW�RI��'HIHQVH��%LRORJLFDO�.ULHJVI�KUXQJ��PDVVLYH�*HOGPLWWHO�]XU�9HUI�JXQJ��XP�HLQHQ�9LUXV�]X�HQWZLFNHOQ��GHU�GDV�,PPXQV\VWHP�YRQ�7LHUHQ�XQG�0HQVFKHQ�DWWDFNLHUW�XQG�YHUQLFKWHW���

0|JOLFKHUZHLVH�ZXUGHQ�GLH�)RUVFKXQJHQ�LQ�GLHVHU�+LQVLFKW�DXFK�I�U�HLQH�JH]LHOWH�9HUQLFKWXQJ�EHVWLPPWHU�ZLFKWLJH�1XW]�3IODQ]HQ��ZLH�5HLV��0DLV��RGHU�:HL]HQ�DXVJHGHKQW��
hEHU�GLH�(UJHEQLVVH�GLHVHV�3URMHNWHV�ZXUGH�QLFKWV�EHNDQQW�� ELV�DXI�HLQHQ�%HULFKW�LP�9ROXPH����GHU�:+2�LP�-DKUH��������:RUOG�+HDOWK�2UJDQLVDWLRQ�����
'LH�:+2�LVW��HLQH�JOREDO�RSHULHUHQGH�Ä*HVXQGKHLWV³�2UJDQLVDWLRQ���GLH�XUVSU�QJOLFK�YRQ�5RFNHIHOOHU�LQV�/HEHQ�JHUXIHQ�ZXUGH�XQG�GHU�812�XQWHUVWHKW���'LHVH�,QIR�DOOHLQ�JHQ�JW��XP�GLH�:+2�0DILD�DOV�ÄEHGHQNOLFK³��ELV�ÄJHIlKUOLFK³�ELV�ÄW|GOLFK³�HLQ]XVWXIHQ��,Q�GLHVHP�%HULFKW�DQQR�������:+2�9RO�����ZLUG�GLH�0|JOLFKNHLW�GLVNXWLHUW��GDVV�GHUDUWLJH�GDV�,PPXQ�6\VWHP�DWWDFNLHUHQGH�9LUHQ��VSlWHU�$,'6�JHQDQQW��GXUFKDXV�LP�%HUHLFK�GHV�P|JOLFKHQ�OLHJHQ�XQG�YLHOOHLFKW�DXFK�VFKRQ�H[LVWLHUHQ���.XU]�GDQDFK�EHJDQQ�GLH�:+2�+HSDWLWLV�%�,PSIXQJHQ�LQ�YHUVFKLHGHQHQ�/lQGHUQ�GHU�:HOW��LQ�+DLWL��LQ�1HZ�<RUN�XQG�GHU�+RFKEXUJ�GHU�+RPRV��LQ�6DQ�)UDQVLVNR��GXUFK]XI�KUHQ���8QG�QRFK�HLQ�K|FKVW�VHOWVDPHU�=XIDOO��NXU]�GDQDFK�ZXUGH�GLH�6HXFKH�$,'6�MXVW�LQ�GLHVHQ�,PSI]HQWUHQ��UHJLVWULHUW���'DV�OlVVW�GHQ�6FKOXVV�]X��GLH��+HSDWLWLV�,PSIXQJHQ�GHU�:+2�ZXUGHQ�EHZXVVW�XQG�JH]LHOW�PLW�GHP�$,'6�9LUXV�YHUVHXFKW���+DOWHQ�ZLU�YRUHUVW�GHU�JXWHQ�2UGQXQJ�KDOEHU�IHVW��GLH�:+2�ZLUG��DXVQDKPVORV�QXU�LP�$XIWUDJ�GHU�812�WlWLJ���8QG�ZLU�VWHOOHQ�XQV�GLH�)UDJH���:(5�ZDU�EHL�GHU�812�I�U�GLHVH�,PSIDNWLRQ�YHUDQWZRUWOLFK�XQG�:(5�OLHIHUWH�GDV�,PSIVHUXP"�
'D�GHU�$,'6�9LUXV�XQVHUHQ�,QIRUPDWLRQHQ�]XIROJH�.(,1(1�QDW�UOLFKHQ�8UVSUXQJ�KDW��ZLUG�PDQ�ZRKO�RGHU��EHO�HLQHQ�VFKRQ�EHVWHKHQGHQ��9LUXV���XP�LKQ�DJJUHVVLY�]X�PDFKHQ�����JHQHWLVFK��YHUlQGHUW�KDEHQ���'DI�U�NRPPW�XQVHUHU�0HLQXQJ�HLJHQWOLFK�QXU�HLQH�)LUPD�LQ�)UDJH��0216$172�RGHU�XQG��HLQHV�LKUHU��DQJHVFKORVVHQHQ��*HQ�.�FKHQ�XQG�)UDQNHQVWHLQ�/DERUV���
:LH�EHNDQQW��HU]HXJWH�0216$172�DXFK�GHQ�N�QVWOLFKHQ�6�VVVWRII�$63$57$0 GHU�HEHQIDOOV�LP�3HQWDJRQ�DOV�ÄFKHPLVFKHU�.DPSIVWRII³�UHJLVWULHUW�LVW��*(1�WHFKQLVFK�YHUlQGHUW�ZXUGH��EHUHLWV�]DKOUHLFKH�7RGHVRSIHU�IRUGHUWH�XQG�KHXWH�VFKRQ�LQ��������3URGXNWHQ�
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YHUZHQGHW�ZLUG��DXFK�&ROD�/LJKW���0DKO]HLW�XQG�ZRKO�EHNRPP¶V�

0DQ�NDQQ�GDKHU�RKQH�MHGHQ�=ZHLIHO�EHKDXSWHQ��GDVV�0216$172�]X������LP�$XIWUDJ�XQG�LQ�'LHQVWHQ��HLQHU�0DVVHQ� XQG�9|ONHUP|UGHU�*PE+�ZLH�:+2�XQG�812�VWHKW��8QG�ZLH��PDQ�DXFK�GLH�6LWXDWLRQ�XQG�GHQ�.RQQH[�GHU�)LUPD�0RQVDQWR�PLW�GHU�:+2��XQG�812�VHKHQ�XQG�HLQVFKlW]HQ�PDJ���GHU�JXWHQ�2UGQXQJ�KDOEHU�VHL�HLQJHI�JW��GDVV�GDV�0DQDJHPHQW�GHU�)LUPD�VHLW�-DKUHQ�LQ�M�GLVFKHQ�+lQGHQ�OLHJW��G]W��HLQ�0U��6KDSLUR���
9RQ�0RQVDQWR��:+2�XQG�812�I�KUW�HLQ�GLUHNWHU�'UDKW�]XP�)'$��)HGHUDO�'UXJ�$VVRFLDWLRQ��GHU�86�5HJLHUXQJ��GHVVHQ�/HLWXQJ�VLFK��HEHQIDOOV�VHLW�-DKUHQ�LQ�M�GLVFKHQ�+lQGHQ�EHILQGHW��'HU�Ä.RSI³�GHU�)'$�ZLUG�YRQ��GHU�&)5� XQG�-�GLVFKHQ�/REE\�JHVWHXHUWHQ�0DULRQHWWH�XQG�6SHUPD�6SH]LDOLVWHQ�%LOO�&OLQWRQVWHLQ�HUQDQQW���'LH�HLQ]LJH�$XIJDEH�GHU�)'$�LVW��GDVV�GLH�YRQ�&KHPLH�*LJDQWHQ�XQG�YRQ�GHU�5RFNHIHOOHU�3KDUPDLQGXVWULH�HU]HXJWHQ�*LIWH��0HGLNDPHQWH�XQG�)UDQNHQVWHLQ�1DKUXQJVPLWWHO����SUREOHPORV�XQG�VFKQHOO�HLQH�=XODVVXQJ�HUKDOWHQ�XQG�GDPLW�ZHOWZHLW�YHUNDXIW�ZHUGHQ�N|QQHQ��P�VVHQ���6ROOWH�VLFK�MHGRFK�HLQ�Ä.RSI³�EHL�GHU�)'$��DXV�*HZLVVHQVJU�QGHQ�TXHU�OHJHQ�XQG�%HGHQNHQ�DQPHOGHQ��ZLUG�HU�HQWZHGHU�JHNDXIW��DXVJHWDXVFKW�RGHU�HUPRUGHW��$XFK�GDI�U�JLEW�HV�MHGH�0HQJH�%HZHLVH�
0DQ�PXVV�GDKHU�DQQHKPHQ��GDVV�]ZLVFKHQ�GHU�,VUDHO�/REE\��GHP�&)5��GHU�)'$��GHQ�&KHPLHPXOWLV��GHU�3KDUPDLQGXVWULH��GHU�:+2�XQG�GHU�812�HLQH�$UW�VWLOOH�hEHUHLQNXQIW�E]Z��QXW]YROOH�6\PELRVH�EHVWHKW���DQ�GHU�MHGHU�YHUGLHQW�XQG�MHGHU�MHGRFK�VHLQH�HLJHQHQ�=LHOH�YHUIROJW���/HLGHU�DEHU�QLFKW�]XP�1XW]HQ�XQG�9RUWHLO�GHU�QRUPDOHQ�0HQVFKHQ��0DQ�PXVV�GLHVHV�1HW]ZHUN�DOV�HLQHQ�W|GOLFKHQ�)HLQG�GHU�0HQVFKKHLW�EHZHUWHQ�XQG�GHPHQWVSUHFKHQG��HLQVWXIHQ��'DV�KHLVVW��$XINOlUXQJVDUEHLW�ZlUH��GULQJHQG�Q|WLJ��'DV�3UREOHP�LVW�QXU��.HLQHU�ZLOO�GLH�ELWWHUHQ�:DKUKHLWHQ�K|UHQ�
=XP�%HLVSLHO�LVW�MHGH�0DVVHQLPSIXQJ�VWULNW�DEOHKQHQ��-HGHV�:+2�HPSIRKOHQH�3URGXNW�LVW�]X�PHLGHQ��-HGHV�QHXH�0HGLNDPHQW��GLHVHU�0DILD��VRIRUW�LQ�GHQ�0�OO�ZHUIHQ���8QG�YRU�

DOOHP�XQVHUHU�.LQGHU�YRU�IOlFKHQGHFNHQGHQ�,PSIXQJHQ��9LWDPLQSURGXNWHQ�XQG�'LlWVSHLVHQ�PLW�$VSDUWDP�RGHU�lKQOLFKHQ�=XVlW]HQ�VFK�W]HQ��)DOOV�6LH�DOV�(OWHUQ�GLHVH�:DUQXQJ�LJQRULHUHQ��ZHUGHQ�6LH�VLFK�HLQHV�7DJH�ZHJHQ�%HLKLOIH�]XP�0RUG�LKUHU�.LQGHU�]X�YHUDQWZRUWHQ�KDEHQ��%HVRQGHUV�KHLPW�FNLVFK�VLQG�$QN�QGLJXQJHQ�XQG�:DUQXQJHQ�LQ�GHQ�0HGLHQ��YRU�QHXHQ�6HXFKHQ�RGHU�(SLGHPLHQ���ZREHL�YRP�6\VWHPH�DXFK�VRIRUW�GLH�/|VXQJ�GLHVHU�3UREOHPH�DQJHERWHQ�ZLUG��'LHVH�ODXWHW�]XPHLVW�ÄHLQH�UHFKW]HLWLJH�,PSIXQJ�VFK�W]W�6LH�DXVUHLFKHQGH�YRU�GLHVHU�QHXHQ�%HGURKXQJ³��.HLQHU�ZDUQW�MHGRFK�YRU�GHQ�7DWVDFKHQ��GDVV�LQ�YLHOHQ�)lOOHQ�HUVW�GHU�,PSIVWRII�RGHU�XQG�GLH�:+2�GLHVH�6HXFKH�RGHU�(SLGHPLH�LQ�8PODXI�JHEUDFKW�KDWWH��%HLVSLHOH�I�U�GLHVH�9RUJDQJVZHLVH�JLEW�HV�ZLH�6DQG�DP�0HHU���8QG�LQ�YLHOHQ�)lOOHQ�ZLUG�GLH�:HLJHUXQJ�GHU�(OWHUQ��LKUH�.LQGHU�LPSIHQ�]X�ODVVHQ��PLW�GUDNRQLVFKHQ�6WUDIHQ�ELV�*HIlQJQLV��LQ�86$��EHVWUDIW�
,Q�HLQHP�%HULFKW�GHU������YHU|IIHQWOLFKW�ZXUGH��KDW�PDQ�IHVWJHVWHOOW��GDVV�LQ�$PHULND�DOOHLQ��PHKU�DOV���0LOOLRQ�.LQGHU��PLW�PHKU�RGHU�PLQGHU��SHUPDQHQWHQ�,PSIVFKlGHQ��EHODVWHW�VLQG�E]Z��I�U�LKU�JDQ]HQ�UHVWOLFKHV�/HEHQ�PLW�%HKLQGHUXQJHQ�XQG�N|USHUOLFKHQ�6FKlGHQ�UHFKQHQ�P�VVHQ�����
�����YHU|IIHQWOLFKWH�GLH�DPHULNDQLVFKH�,PSIVSH]LDOLVWLQ�0DUJDUHW�3LWWPDQQ�HLQH�6WXGLH�PLW�GHU�VLH�EHZLHV��GDVV��GHU�,PSIVWRII�I�U�.HXFKKXVWHQ�%DNWHULHQ�HQWKlOW��GLH��GHQ��ÄELRORJLVFKHQ�$EODXI³�LP�0HQVFKHQ��]XPHLVW�.LQGHU��QHJDWLY�EHHLQIOXVVHQ���.HXFKKXVWHQ�,PSIXQJHQ�ZDUHQ��VLQG"��LQ�$PHULND�3IOLFKWLPSIXQJHQ�XQG�ZXUGHQ��EXQGHVZHLW��GXUFK�GLH�:+2��VSULFK�812���RUJDQLVLHUW��HPSIRKOHQ���
$EJHVHKHQ�GDYRQ��GDVV�PDQ�PLW�GLHVHQ��]XPHLVW�*(1�PDQLSXOLHUWHQ�3URGXNWHQ��JHIDKUORV�I�U�GLHVH�:HOWRUJDQLVDWLRQHQ����DXFK�GLH�Ä/HQGHQNUDIW³�EHVWLPPWHU�5DVVHQ���DXI�Ä1XOO³�UHGX]LHUHQ�NDQQ���1HXHVWH�8QWHUVXFKXQJHQ��LP�-DKUH�������HEHQIDOOV�YRQ�GHU�812��NRQVWDWLHUWHQ�HLQH��EHVW�U]HQGH�=XQDKPH�GHU�8QIUXFKWEDUNHLW�LQ�GHXWVFKHQ�0lQQHUQ��:lKUHQG��VLFK�GDV�W�UNLVFKH�9RON��XQG�YLHOH�DQGHUH�5DVVHQ��LQ�ZHQLJHU�DOV����-DKUHQ�YHUGRSSHOW��VWLUEW�GDV�GHXWVFKH�9RON�DXV���:LUNOLFK�QXU�=XIDOO"��
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'LH�3UHVVHNRQIHUHQ]�LP�1RYHPEHU������LQ�,VUDHO�ZR�PDQ�VWRO]�GLH�XOWLPDWLYH�:DIIH��=XNXQIW��GLH�(WKQR�%RPEH��YRUJHVWHOOW�KDW��VROO�MHGHP�HLQH�:DUQXQJ�VHLQ���
0LW�HLQHU�LQIL]LHUWHQ�:+2�0DVVHQLPSIXQJ��NDQQ�PDQ�GDKHU��UHODWLY�JHIDKUORV���XQG�PDQ�ZLUG�HV�DXFK��JDQ]H�9|ONHU�DXVURWWHQ�E]Z��VWHULOLVLHUHQ�N|QQHQ��'LH�)UDJH�LVW�QXU��RE�LQ�'HXWVFKODQG�PLW�GHU�VWlQGLJ�DEQHKPHQGHQ�)HUWLOLWlWVUDWH�QLFKW�VKFRQ�HLQ�GHUDUWLJH�3URMHNW�JHVWDUWHW�ZXUGH�'LH�6SLQQH�LP�1HW]�GLHVHV�VDWDQLVFKHQ�1HW]ZHUNHV�VFKHLQW�MHGRFK�GLH�812�]X�VHLQ���:LU�P�VVHQ�XQV�GDKHU�PLW�GLHVHU�2UJDQLVDWLRQ��QDFKIROJHQG���HWZDV�JHQDXHU��DXVHLQDQGHUVHW]HQ�
',(�8723,(�(,1(5�:(/75(*,(581*�
%HL�DOO�GLHVHQ�7KHPHQ�0866�PDQ��GHU�LQWHOOLJHQWH�0HQVFK��QDFK�GHQ�EHU�KPWHQ�Ä:¶V³�IUDJHQ��:(5��:$580��:,(62��:$11��:2��:(6+$/%���:HU�KDW�DQ�GHU�'XUFKVHW]XQJ�GLHVHU�=LHOH�GDV�JU|VVWH�,QWHUHVVH���:HU�SURILWLHUW�XQG�ZDV�VLQG�GLH�)ROJHQ���
'DEHL�JLEW�HV�NRQNUHW�XQG�UHDO�QXU�HLQH�$QWZRUW��'LH�IUHLPDXUHULVFK�VWUXNWXULHUWHQ�Ä,OOXPLQDWHQ³��GLH�ZLOOLJHQ�/RJHQEU�GHU�XQG�GLH�GLHVHV�9HUEUHFKHUV\VWHP�NRQWUROOLHUHQGHQ��]LRQLVWLVFKH�*HOGJHEHU�ZLH�5RWKVFKLOG�XQG�5RFNHIHOOHU���(LQ�K|FKVW�LQWHUHVVDQWHU�%HULFKW�GDU�EHU�ZXUGH�VRJDU�LQ�HLQHU�=HLWXQJ��IUDQN�XQG�IUHL�SXEOL]LHUW���'LH�6FKOXVVIROJHUXQJ���0DQ�KDW�QLFKWV�PHKU�]X�YHUOLHUHQ��PDQ�EUDXFKW�QLFKWV�PHKU�YHUEHUJHQ��XQG�GHU�QRUPDOH�0HQVFK�NDQQ�GLHVH�I�U�GLH�0HQVFKKHLW�W|GOLFKH�(QWZLFNOXQJ�GDKHU�DXFK�QLFKW�PHKU�VWRSSHQ��1XU�SHUV|QOLFKH�9RUVRUJH�JHZlKUOHLVWHW�HLQH�OHLFKWH��%HVVHUVWHOOXQJ�JHJHQ�EHU�DQGHUHQ�

'HU�6WDQGDUG�YRP������������'$6�-$+5�������(,1(�(51h&+7(51'(�%,/$1=�'(5�812
�:HOWUHJLHUXQJ��LVW�HLQH�,OOXVLRQ�JHEOLHEHQ��(LQJHVWlQGQLVVH�GHU�0LWVFKXOG�XQG�VFKZLQGHQGHU�(LQIOXVV
*HQI�� $Q�GHU�6FKZHOOH�]XP�QHXHQ�-DKUWDXVHQG�P�VVHQ�GLH�9HUHLQWHQ�1DWLRQHQ��812��HLQH�Q�FKWHUQH�-DKUHVELODQ]�]LHKHQ��(LQJHVWlQGQLVVH�GHU�0LWVFKXOG�XQG�VFKZLQGHQGHU�(LQIOXVV�SUlJWHQ������GLH�:HOWRUJDQLVDWLRQ��'HU�7UDXP�HLQHU��:HOWUHJLHUXQJ��KDW�VLFK�DOV�,OOXVLRQ�HUZLHVHQ��
812�*HQHUDOVHNUHWlU�.RIL�$QQDQ�PXVVWH�LQ�GLHVHP�-DKU�RIIL]LHOO�GLH�VFKZHUH�0LWVFKXOG�GHU�812�DP�9|ONHUPRUG�LQ�5XDQGD�YRU�I�QI�-DKUHQ�HLQJHVWHKHQ��'HU�:HOWVLFKHUKHLWVUDW�KDWWH������%HULFKWH�YRQ�812�%HDXIWUDJWHQ�LQ�5XDQGD�YRU�JHSODQWHQ�0DVVDNHUQ�XQWHU�GHU�7XWVL� %HY|ONHUXQJ�]XU�.HQQWQLV�JHQRPPHQ��RKQH�]X�KDQGHOQ��=X�GLHVHP�6FKOXVV�NDP�HLQH�YRQ�$QQDQ�HLQJHVHW]WH�8QWHUVXFKXQJVNRPPLVVLRQ��
:HQLJH�:RFKHQ�]XYRU�ZDU�GHU�812�EHUHLWV�LQ�HLQHP�DQGHUHQ�%HULFKW�VFKZHUHV�9HUVDJHQ�DXI�HLQHP�DQGHUHQ�.ULHJVVFKDXSODW]�YRUJHZRUIHQ�ZRUGHQ��(LQH�LQWHUQH�(UPLWWOXQJVNRPPLVVLRQ�NULWLVLHUWH��GDVV�%ODXKHOP� 6ROGDWHQ�ZlKUHQG�GHV�%RVQLHQ�.ULHJV�EHL�GHU�(UREHUXQJ�GHU�812� 6FKXW]]RQH�6UHEUHQLFD�XQG�GHP�DQVFKOLH�HQGHQ�0DVVDNHU�DQ�GHU�|UWOLFKHQ�%HY|ONHUXQJ�GXUFK�VHUELVFKH�7UXSSHQ�LP�6RPPHU������XQWlWLJ�JHEOLHEHQ�VHLHQ��
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.RPPHQWDU��,QWHUHVVDQWHUZHLVH�IHKOHQ�LQ�GLHVHP�%HULFKW�]DKOUHLFKH�DQGHUH�9RUNRPPQLVVH��ZLH���812�3HUVRQDO�DOV�.ULHJVJHZLQQOHU��'URJHQNXULHUH��'URJHQKlQGOHU��*HOGZlVFKHU��3URILWHXUH��9HUJHZDOWLJHU��3O�QGHUHU��.LQGHUVFKlQGHU��0DVVHQP|UGHU�XQG�YLHOHV�PHKU�

9(5$17:257/,&+.(,7�'(5�812�)h5�',(�9(5+,1'(581*�921�9(5%5(&+(1�*(*(1�',(�0(16&++(,7"
%HLGH�%HULFKWH�G�UIWHQ�LP�1HZ�<RUNHU�812�+DXSWTXDUWLHU�GLH�'HEDWWH��EHU�GLH�9HUDQWZRUWXQJ�GHU�812�I�U�GLH�9HUKLQGHUXQJ�YRQ�9HUEUHFKHQ�JHJHQ�GLH�0HQVFKOLFKNHLW�HUQHXW�DQIDFKHQ��$QQDQ�IRUGHUWH�(QGH�1RYHPEHU�LQ�HLQHP�%HULFKW�YRU�GHP�812�6LFKHUKHLWVUDW��GDVV�VLFK�GLH�9HUHLQWHQ�1DWLRQHQ�I�U�HLQH�9HUVWlUNXQJ�GHU�0D�QDKPHQ�]XU�ZHOWZHLWHQ�)U�KYHUPHLGXQJ�YRQ�.RQIOLNWHQ�HLQVHW]HQ��
�����VWDQG�GLH�812�EHL�ZLFKWLJHQ�.RQIOLNWHQ�HUQHXW�DEVHLWV��'LH�JUR�HQ�.ULVHQ�ZXUGHQ�]ZDU�ZLH�JHKDEW�EHL�XQ]lKOLJHQ�812�)RUHQ�HLIULJ�GLVNXWLHUW��GRFK�GHU�812�IHKOWH�HV�LQVEHVRQGHUH�DQ�SROLWLVFKHP�(LQIOXVV� $P�GHXWOLFKVWHQ�VLFKWEDU�ZXUGH�GLHV�EHLP�.RVRYR�.RQIOLNW��$OV�DP�����0lU]�1$72�-DJGERPEHU�GHQ�%RPEHQKDJHO�DXI�-XJRVODZLHQ�HU|IIQHWHQ��IHKOWH�GDV�0DQGDW�GHV�5DWHV��GHU�QDFK�GHU�812�&KDUWD�YRQ������DOOHLQ�GDV���*HZDOWPRQRSRO��EHL�LQWHUQDWLRQDOHQ�.ULVHQ�KDEHQ�VROOWH���'LH�SROLWLVFKH�5ROOH�GHU�:HOWRUJDQLVDWLRQ�ZXUGH�HLQPDO�PHKU�XQWHUJUDEHQ��7(67)$//�)h5�0,/,7b5,6&+(�$1*5,))623(5$7,21(1�2+1(�812�0$1'$7��%$*'$'
=XP�7HVWIDOO�I�U�PLOLWlULVFKH�$QJULIIV�RSHUDWLRQHQ�RKQH�NODUHV�812�0DQGDW�KDWWH�EHUHLWV�YRU�HLQHP�-DKU�GLH�LUDNLVFKH�+DXSWVWDGW�JHGLHQW��'LH�86�%RPEHQ�IOXJ]HXJH�PDFKWHQ�

PLW�LKUHQ�$QJULIIVZHOOHQ�DXI�%DJGDG�XQPLVVYHUVWlQGOLFK�NODU��GDVV�:DVKLQJWRQ�DOV�HLQ]LJ�YHUEOHLEHQGH�6XSHUPDFKW��5HG��HLQH�6XSHUPDFKW�GLH�YRQ�-XGHQ�JHVWHXHUW��UHJLHUW��NRQWUROOLHUW�XQG��OHW]WHQGOLFK�DXFK�YHUQLFKWHW�ZHUGHQ�ZLUG��NHLQH�5�FNVLFKW�PHKU�DXI�GLH�DQGHUHQ�812� 0LWJOLHGVVWDDWHQ�QHKPHQ�ZLOO��
(,1(�6$&.*$66("
'DV�SROLWLVFKH�3DWW�LP�812�6LFKHUKHLWVUDW�KDW�VLFK�VHLW�GHP�8QWHUJDQJ�GHU�6RZMHWXQLRQ�LQ�HLQH�6DFNJDVVH�XPJHZDQGHOW��'LH�I�QI�VWlQGLJHQ�5DWVPLWJOLHGHU�� GLH�86$��*UR�EULWDQQLHQ��)UDQNUHLFK��&KLQD�XQG�5XVVODQG�� N|QQHQ�VLFK�QXU�VHOWHQ�DXI�HLQH�JHPHLQVDPH�3RVLWLRQ�HLQLJHQ��'LH�I�QI�KDEHQ�HLQ�9HWR�5HFKW��PLW�GHP�VLH�MHGH�(QWVFKHLGXQJ�]XQLFKWH�PDFKHQ�N|QQHQ��'HU�:HOWVLFKHUKHLWVUDW�GLHQW�GHQ�I�QI�VWlQGLJHQ�0LWJOLHGHUQ�]XQHKPHQG�DOV�,QVWUXPHQW�GHU�GLSORPDWLVFKHQ�(USUHVVXQJ��'LH�5XVVHQ�GURKHQ�GHU]HLW�PLW�GHP�9HWR�5HFKW��IDOOV�GHU�.ULHJ�LQ�7VFKHWVFKHQLHQ�]X�HLQHP�812�7KHPD�ZHUGHQ�VROOWH��0RVNDX�DUJXPHQWLHUW��PDQ�KDEH�VLFK�ZlKUHQG�GHQ�1$72�$QJULIIHQ�DXI�6HUELHQ�LP�6RPPHU�VWLOOJHKDOWHQ��
$XFK�EHL�GHQ�YHUEOLHEHQHQ�$XIJDEHQ�GHU�812�KDEHQ�VLFK�GLH�'HIL]LWH������DN]HQWXLHUW��,P�.RVRYR�HWZD�IHKOHQ�GHU�812�I�U�GHQ�:LHGHUDXIEDX�ILQDQ]LHOOH�0LWWHO�XQG�GDV�.RQ]HSW�GHU�812�9HUZDOWXQJ�I�U�HLQ�PXOWL�HWKQLVFKHV�.RVRYR�LVW�JHVFKHLWHUW��$XFK�LQ�2VWWLPRU�PXVV�VLFK�GLH�812�WURW]�HLQLJHQ�(UIROJHQ�EHLP�:LHGHUDXIEDX�.ULWLN�JHIDOOHQ�ODVVHQ��'LH�JHZDOWWlWLJHQ�(UHLJQLVVH�QDFK�GHP�8QDEKlQJLJNHLWV�UHIHUHQGXP�LP�$XJXVW����ZDUHQ�I�U�.HQQHU�YRUDXVVHKEDU��'LH�:HOWRUJDQLVDWLRQ�PXVVWH��ZROOWH��GHU�(UPRUGXQJ�7DXVHQGHU�YRQ��FKULVWOLFKHU��0HQVFKHQ�ODQJH�WDWHQORV�]XVHKHQ��ZHLO�VLFK�GLH�PDVVJHEOLFKHQ�0LWJOLHGHU�QLFKW�DXI�HLQ�(LQJUHLIHQ�YHUVWlQGLJHQ�NRQQWHQ�RGHU�ZROOWHQ���VGD���
812�81'�',(�1(8(�:(/725'181*
:LU�EOHQGHQ�]XU�FN���(QGH�'H]HPEHU������YHU|IIHQWOLFKWH��GHU�+RFKJUDGIUHLPDXUHU�XQG�812�*HQHUDOVHNUHWlU�.RIL�$QQDQ HLQ�.RPPXQLTXp�LQ�GHP�Z|UWOLFK�]X�OHVHQ�VWDQG��Ä'LH�:HOWUHJLHUXQJ³�LVW�ELVKHU�HLQH�,OOXVLRQ�JHEOLHEHQ�� GLH�812�EHGDXHUW³
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0DQ�ÄGLVNXWLHUWH³�GLH�6FKXOG�GHU 812��GLH�9HUEUHFKHQ�DQ�GHU�0HQVFKOLFKNHLW�QLFKW�YHUKLQGHUQ�NRQQWH�� RGHU�ZROOWH��1LFKW�GLVNXWLHUW�ZXUGH�DOOHUGLQJV�GLH�7DWVDFKH��GDVV�GLH�812�VHOEVW�HLQ�ZLOOLJHV�:HUN]HXJ�YRQ�0|UGHUEDQGHQ�XQG�9RONVDXVURWWHUQ�LVW�E]Z��YRQ�GLHVHQ��VHLW������ZLUNXQJVYROO�HLQJHVHW]W�ZLUG���,P�.ODUWH[W��GLH�812�JUHLIW�QXU�GRUW�HLQ��ZR�GLH�,QWHUHVVHQ�$PHULNDV�XQG�GDPLW�GHU�-XGHQ�JHIlKUGHW�HUVFKHLQHQ�
(LQJHJULIIHQ�ZLUG�QXU�GRUW�ZR�GLH�,QWHUHVVHQ�,VUDHOV��GHU�:DIIHQOREE\�XQG�GHU�M�GLVFKHQ�%DQNHQ�JHIlKUGHW�HUVFKHLQHQ���8QG�RKQH�MHGHQ�=ZHLIHO�ZXUGH�LP�.RVRYR�GDV�)UHLPDXUHUPRWWR�Ä2UGQXQJ�DXV�GHP�&KDRV³�LQ�K|FKVW�ZLUNXQJVYROOHU�:HLVH�GHPRQVWULHUW��
8QG�QDFKGHP�HV�925�GHP�1$72�(LQJULII�NDXP�HLQ�&KDRV�JDE��ZXUGH�HEHQ�HLQHV�VFKQHOO�NUHLHUW�'LH�HWKQLVFK�YRUGHUDVLDWLVFKH��+HUNXQIW�GHU�0lQQHU�XQG��GLH�GHU�PRVDLVFKHQ�%HVLW]HU�GHU�86�2VWN�VWHQ�%DQNHQ�PLW�)LOLDOHQ�LQ�,VUDHO�XQG�6HUELHQ���GLH�LQ�ZDKUOLFK�VHOEVWORVHU�XQG�KXPDQHU�:HLVH�HLQH�.RVRYR�%HIUHLXQJVDUPHH�DXV�GHP�%RGHQ�VWDPSIWHQ�XQG�ILQDQ]LHUWHQ��VSUHFKHQ�%lQGH�I�U�VLFK�
.RIL�$QQDQ��GHU�ZLH�MHGHU�812�6HNUHWlU�]XYRU��XQG�MHGHU�GDQDFK����QXU�DOV�HLQ�$XIWUDJVJHKLOIH�GHU�/RJHQ�DJLHUW���NRQQWH�RIIHQEDU�GDV�=LHO��GLH�QHXH�:HOWGLNWDWXU�GHU�+XPDQLWlW�ELV������LQ�GLH�3UD[LV�XP]XVHW]HQ��QLFKW�HUUHLFKHQ���2UGQXQJ�DXV�GHP�&KDRV��KHLVVW�GHU�REHUVWH�*UXQGVDW]�GHU�VDWDQLVFKHQ�)UHLPDXUHUHL�XQG�GDV�EHGHXWHW�HQWZHGHU�
�� 0DQ�VFKXEODGLVLHUW�GLH�6FKQDSVLGHH�HLQHU�JOREDOLVLHUWHQ�QHXHQ�:HOWRUGQXQJ��RGHU
�� 0DQ�ZLUG�GLH�%HP�KXQJHQ�LQ�5LFKWXQJ�*OREDOLVLHUXQJ�LQWHQVLYLHUHQ�XQG�GDEHL�LP�YHUVWlUNWHQ�0DVV�.ULHJH�XQG�&KDRV�LQ�GHU�:HOW�NUHLHUHQ��
:LU�I�UFKWHQ��GDV�OHW]WHUH�ZLUG�]XWUHIIHQ�
'LHVEH]�JOLFKH�$XVVDJHQ�NHQQHQ�ZLU�YRQ�I�KUHQGHQ�=LRQLVWHQ�XQG�GLH�JOHLFKH�)RUGHUXQJ��LVW�DXFK�HLQ�ZHVHQWOLFKHU�%HVWDQGWHLO�GHU�3URWRNROOH�GHU�:HLVHQ�YRQ�=LRQ��.XU]��0DQ��EHU]LHKW�XQG�ÄEHJO�FNW³�GLH�:HOW�PLW�.ULHJ��

1RW��7HUURU��+XQJHU��*HZDOW�XQG�&KDRV�VRODQJH�ELV�DOOH��QLFKWM�GLVFKHQ�*R\�/lQGHU�UHXHYROO�XQG�ODXWVWDUN�QDFK�HLQHU�I�KUHQGHQ�+DQG�UXIHQ�XQG�HLQH�QHXH�IHVWH�2UGQXQJ��YHUODQJHQ��'LHVH�QHXH�2UGQXQJ�ZLUG�DOOHUGLQJV�QXU�GHU�Ä.|QLJ�GHU�-XGHQ³��ELHWHQ�N|QQHQ��
:HU�DQ�GLHVHQ�:RUWHQ�XQG��XQVHUHQ�9RUDXVVDJXQJHQ�]ZHLIHOW��P|JH�VLFK�GLH�IROJHQGH�*U�QGXQJV�&KURQLN�GHU�812��GDV�:HUN]HXJ�GHU�=LRQLVWHQ��*OREDOLVWHQ��XQG�1HXHQ�:HOWRUGQXQJ��SDUGRQ�'LNWDWXU��JHQDX�GXUFKOHVHQ��9RUDXVVHW]XQJ�LVW�DOOHUGLQJV�GDV�*UXQGZLVVHQ��GDVV�GHU����:HOWNULHJ�QLFKW�QXU�]ZHFNV�GHU�9HUQLFKWXQJ�'HXWVFKODQGV�DQJH]HWWHOW�ZXUGH��VRQGHUQ�DXFK�DOV�*UXQGODJH�HLQHU�1HXHQ�:HOWRUGQXQJ�GLHQHQ�VROOWH��(EHQVR�VHW]HQ�ZLU�HLQ�%DVLVZLVVHQ�XP�GHQ�9RUOlXIHU�GHU�812��GHP�9|ONHUEXQG�YRUDXV����GHU�HEHQIDOOV�HLQH�OXSHQUHLQH�)UHLPDXUHUJU�QGXQJ�ZDU�',(�9b7(5��'(5�812
'LH�+DXSW�3ODQXQJHQ�I�U�GLH�812�ZDUHQ��EHUHLWV�LP�2NWREHU�������ZHLWJHKHQVW�DEJHVFKORVVHQ��)HGHUI�KUHQG�EHL�GLHVHQ�3ODQXQJHQ�ZDU�HLQ�MXQJHU�86�'LSORPDW�XQG�HLQH�SUDNWLVFK�XQEHNDQQWH�2UJDQLVDWLRQ���GLH�VLFK�'80%$57(1�2$.6�&219(56$7,21 QDQQWH���'HU�Ä'LSORPDW³�DJLHUWH��ELV�5RRVHYHOWV�7RG���QHEHQ�HLQHU�JDQ]HQ�5HLKH�YRQ�-XGHQ��DOV�VHLQH�ÄUHFKWH�+DQG³��
,P�.ODUWH[W���5RRVHYHOW KDWWH�]DKOUHLFKH�ÄUHFKWH³�+lQGH���GLH�DOOH�HLQHQ�JHPHLQVDPHQ�1HQQHU�DXIZLHVHQ��6LH�DOOH�ZDUHQ�M�GLVFK�XQG�IDQDWLVFKH�.RPPXQLVWHQ�E]Z��%ROVFKHZLVWHQ�RGHU�XQG�'HXWVFKHQKDVVHU��0RUJHQWKDX��.DXIPDQQ��(LQVWHLQ��2SSHQKHLPHU�XVZ���8QG�HV�ZDU�DXFK�GHU�-XGH�5RRVHYHOW��GHU�GLH�)RUVFKXQJHQ�I�U�QHXH�:DIIHQ�]XU�9HUQLFKWXQJ�'HXLWVFKODQGV��$WRPZDIIHQ�PLW�DOOHQ�.RQVHTXHQ]HQ�I|UGHUWH�XQG�ILQDQ]LHOO�XQWHUVW�W]WH��$XFK�6WDOLQ�]lKOW�ELV�]X�5RRVHYHOWV�7RG�DOV�HLQHU�VHLQHU�HQJVWHQ�)UHXQGH��
8QG��VHOEVW�DOV�EHNDQQW�ZXUGH��GDVV�6WDOLQ�ZLH�HLQ�LUU�JHZRUGHQHU��0DVVHQP|UGHU�Z�WHWH�ZXUGH�HU�YRQ�5RRVHYHOW�QRFK�OLHEHYROO�Ä2QNHO�-RH³��JHQDQQW�XQG�DOV�HLQ�ÄZDKUHU�&KULVW³�EH]HLFKQHW��$XI�GHU�.RQIHUHQ]�LQ�<DOWD��DP�����������HLQLJWHQ�VLFK�GDQQ�&KXUFKLOO��
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5RRVHYHOW�XQG�6WDOLQ��GLHVHQ��MXQJHQ�'LSORPDWHQ��DOV�HUVWHQ�*HQHUDO�8QWHUVHNUHWlU�]X�EHVWHOOHQ��
0DQ�HLQLJWH�VLFK�DEHU�DXFK��EHU�GLH�=HUVW�FNHOXQJ�'HXWVFKODQGV��GLH�9HUWUHLEXQJ�GHU�'HXWVFKHQ�XQG�GLH�SROLWLVFKH�$XIWHLOXQJ�(XURSDV���'LH�ÄKXPDQH³�812�KDW�VLFK�MHGRFK�XQVHUHV�:LVVHQ�YRQ�GLHVHQ�$EVFKHXOLFKNHLWHQ�QRFK�QLH�GLVWDQ]LHUW�RGHU�SUR�IRUPD�GLH�GUHL�+DXSWNULHJVYHUEUHFKHU�&KXUFKLOO��5RRVHYHOW�XQG�6WDOLQ�QDFKWUlJOLFK�]X�YHUXUWHLOHQ�
6FKOLPPHU�QRFK��GLH�M�GLVFKHQ�6LHJHU�ÄHUIDQGHQ³�QDFKWUlJOLFK�DXFK�QRFK�GHQ�VRJHQDQQWHQ�Ä0DUVKDOO�3ODQ³�PLW�GHP�'HXWVFKODQG�����0UG��'0��HUKLHOW�XQG�PLW�=LQV� XQG�=LQVHV]LQVHQ����0LOOLDUGHQ�]XU�FN]DKOHQ�PXVVWH���(LQ�IHLQHV�*HVFKlIW��I�U�GDV�ÄDXVHUZlKOWH�9RON³��.DQQ�GLHVH�)UHFKKHLW�QRFK��EHUERWHQ�ZHUGHQ"�6LH�NDQQ����-DKUH�VSlWHU�ÄHKUWH³�GDV�GHXWVFKH�9RON�XQG�VHLQH�3ROLWLNHU�GHQ��9DWHU�GHV�0DUVKDOO�3ODQHV³��LP�5DKPHQ�GHU�MlKUOLFKHQ�Ä.DUOVSUHLV�9HUOHLKXQJ³�LQ�$DFKHQ���
(LQ�K|FKVW�IUDJZ�UGLJHU�3UHLV��GHQ��EOLFKHUZHLVH�QXU�0DVVHQP|UGHU�XQG�9HUEUHFKHU�HUKDOWHQ��.UHDWXUHQ�ZLH�&RXGHQKRYH�.DOHUJL��&KXUFKLOO��+HOPXW�.RKO�RGHU�)UDQ]�9UDQLW]N\���'HU�*UXQG��$XFK�.DLVHU�.DUO�ZDU�VFKRQ�HLQPDO�LQ�6DFKHQ�:HOWUHLFK�XQWHUZHJV�XQG�OLHVV�DOOH�MHQH�NXU]HUKDQG�QLHGHUPHW]HOQ��GLH�VHLQHQ�:HOWHUREHUXQJVSOlQHQ�XQG��GHU�6WDDWVUHOLJLRQ�LP�:HJH�ZDUHQ�
%HL�GHQ��81�*U�QGXQJV�9HUKDQGOXQJHQ�LP��$SULO�-XQL������LQ�6DQ�)UDQVLVNR�ZXUGH�VHLQH�%HVWHOOXQJ��YRQ�GHQ�*U�QGXQJVPLWJOLHGHUQ�ZLH�YRUJHVHKHQ���EHVWlWLJW��'HU�1DPH�GLHVHV�0DQQHV�VROOWH�MHGHP�EHNDQQW�VHLQ��]XPLQGHVW�GHQ�$PHULNDQHUQ��$/*(5�+,66��'LHVHU��GUHL�-DKUH�VSlWHU�DOV�NRPPXQLVWLVFKHU��$JHQW�HQWODUYWH��0DQQ�ZDU�DXFK�I�U�GDV�'HVLJQ�GHV�812�/RJRV YHUDQWZRUWOLFK���GDV�]XIlOOLJHUZHLVH�DXFK�HLQH�JURVVH�bKQOLFKNHLW�PLW�GHP�/RJR�GHU�8'665�DXIZHLVW���+LVV�ZXUGH�]ZDU�YHUKDIWHW�XQG�I�U�VHLQHQ�9HUUDW�DQ�$PHULND�XQG�GHU�IUHLHQ�:HOW�PLW�*HIlQJQLV�ÄEHORKQW³��DEHU�HLQ�JLJDQWLVFKHU��6FKDGHQ�I�U�GLH�ZHVWOLFKHQ�'HPRNUDWLHQ�XQG�(XURSD�ZDU�QLFKW�PHKU�DEOHLWEDU���(V�LVW�MHGRFK�NDXP�YRUVWHOOEDU��GDVV�QLHPDQG�GLHVH�(QWZLFNOXQJ��YRUDXVJHSODQW�KDWWH�XQG�

QLHPDQG�GDJHJHQ�(LQVSUXFK�HUKREHQ�KDW���'LH�81�9HUWUlJH�ZXUGHQ�]ZDU�YRQ�]DKOUHLFKHQ�-XULVWHQ�JHSU�IW�DEHU�DOOH�GLHVH�%�URV�XQG�.DQ]OHLHQ�EHVD�HQ�ZLHGHUXP�HLQHQ�JHPHLQVDPHQ�1HQQHU��VLH�DOOH�ZDUHQ�LQ�M�GLVFKHU�+DQG��'HU�(UIROJ�GLHVHU�PRVDLVFKHQ�9HUVFKZ|UXQJ�NRQQWH�VLFK�VHKHQ�ODVVHQ�
x ,Q�GHU�81�$VVHPEO\�EHVDVV�GLH�8G665�QXQPHKU�GUHL�6WLPPHQ�LP�9HUJOHLFK�PLW�$PHULNDV�HLQHU�6WLPPH��x *DQ]�2VWHXURSD�ZXUGH�ZLH�EHNDQQW�GHQ�5XVVHQ�]XJHVSURFKHQx 0DQ�KDWWH�ZLH�HLQ�HQJOLVFKHU�+LVWRULNHU�]X�5HFKW�EHPHUNWH��GLH�ÄIDOVFKH�6DX³�JHVFKODFKWHW��XQGx 6lPWOLFKHU�81�8QWHUVHNUHWlUH��ZDUHQ�5XVVHQ�RGHU�XQG�-XGHQ�XQG�.RPPXQLVWHQ��ZDV�KHXWH�NDXP�QRFK�MHPDQG�ZHLVV�

���� $UNDG\�6REROHY���� .RQVWDQWLQ�=LFKHQNR���� ,O\D�7HKHUQ\FKHY���� $QDWRO�'REU\QLQ���� *UHJRUL�3��$UNDGHY���� (XJHQ\�'��.LVHOHY���� 9ODGLPLU�6XVORY���� $OH[LH�(��1HVWHUHQNR���� /HRQLG��.XWDNRY���� $UNDG\�1��6KHYFKHQNR���� 0LNDLO��'��6\WHQNR���� 9LDFKHVODY�$�8VWLQRY���� 8DVLOL\�6��6DIURQFKXN����� 9ODGLPLU�3HWURYVN\
'LH�%HVWHOOXQJHQ�GHU�5XVVHQ�HUIROJWH�VWHWV�PLW�=XVWLPPXQJ�GHU�$PHULNDQHU�XQG�GHU�UHVWOLFKHQ�ÄIUHLHQ³�:HOW�
'HU�HUVWH�&KHI�GHU�812�ZDU�75<*9(�/,(YRQ�1RUZHJHQ�XQG�ZXUGH�DP����������]XP��*HQHUDOVHNUHWlU�HUQDQQW���/LH��GHU�URWH�8OWUDVR]LDOLVW��ZHUNHOWH�PLW����-DKUHQ�EHUHLWV�DQ�GHU�6SLW]H�GHU�QRUZHJLVFKHQ�$UEHLWHUSDUWHL��
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8QG�LP�$SULO�������ZDU�HU�EHUHLWV�9RUVLW]HQGHU�GHU�812�.RPPLVVLRQ�,,,���GHUHQ�$XIJDEH�HV�ZDU���3OlQH�DXV]XDUEHLWHQ���PLW�GHQHQ�JH]LHOW�JHJHQ�Ä$JJUHVVRUHQ³�YRUJHJDQJHQ�ZHUGHQ�NRQQWH���
�:HU�DOOHUGLQJV�VHLW�-DKUKXQGHUWHQ�DOV��HLQ]LJHU�Ä$JJUHVVRU³��DXI�GLHVHU�:HOW�JHKDQGHOW�ZLUG��VROOWH�QDFK�]ZHL�:HOWNULHJHQ�DXFK�GHP�'�PPVWHQ�NODU�VHLQ���(V�JLOW��GHQ�ELEOLVFKHQ�$PDOHN HQGJ�OWLJ�]X�YHUQLFKWHQ�� XQG�GHU�KHLVVW�]XIlOOLJHUZHLVH�KHXWH�Ä'HXWVFKODQG³��
(LQ�ZDKUOLFK�UDNHWHQKDIWHU�$XIVWLHJ�I�U�GHQ�MXQJHQ�/LH�PLW�EHVRQGHUHQ�)lKLJNHLWHQ�RIIHQEDU����$XFK�GLH�QlFKVWHQ�81�&KHIV�NDPHQ�DXV�GHP�URWHQ�XQG�NRPPXQLVWLVFKHQ�/DJHUQ��'HU�6FKZHGH�'DJ�+DPPDUVNMROG LP�-DKUH��������,P�-DKUH������IROJWH�LKP�8�7KDQW�DXV�%UXPPH�QDFK��$XFK�.XUW�:DOGKHLP��GHU�+RFKJUDG�IUHLPDXUHU�DXV�gVWHUUHLFK�������������ZDU�6R]LDOLVW���
0LW�-DYLHU�3HUH]�GH�&XHOODU �������������ZXUGHQ�HUVWPDOV�Ä1lJHO�PLW�.|SIHQ³�JHPDFKW���

6HLQH�3ROLWLN��'LH�*UlEHQ�]ZLVFKHQ�$UP�XQG�5HLFK�]X]XVFK�WWHQ�� DXI�.RVWHQ�GHU�UHLFKHQ�/lQGHU�YHUVWHKW�VLFK���6HLQ�SHUV|QOLFKHV�0RWWR���,FK�ELQ�HLQ�5HSUlVHQWDQW��GHU�'ULWWHQ�:HOW�
'HU�$IULNDQHU�%RXWURV�*KDOL� HKHPDOLJHU�lJ\SWLVFKHU�$XVVHQPLQLVWHU�PLW�HQJHQ�IDPLOLlUHQ�%LQGXQJHQ�]XP�-XGHQWXP��EHNDP�GHQ�81�-RE��LP�-lQQHU�������8QG�DXFK�*KDOL�ZDU�HLQ�EHNHQQHQGHU�6R]LDOLVW��
,VW�HV�QLFKW�VHOWVDP��GDVV�GLH�812�VLFK�VHLW�GHU�*U�QGXQJ�LP�-DKUH������IHVW�LQ�NRPPXQLVWLVFKHU�E]Z��VR]LDOLVWLVFKHU�+DQG�EHILQGHW"���
8QG�PDQ�EHWUHLEW�VHLW�GLHVHU�=HLW�DXFK�NRPPXQLVWLVFKH�:HOWSROLWLN���'DVV�KHLVVW�LP�.ODUWH[W���'LH�8PYHUWHLOXQJ�GHV�(LJHQWXPV��GLH�8PYRONXQJ�GHU�1DWLRQHQ��GLH�VWXIHQZHLVH�(QWHLJQXQJ��:HOWJHULFKWH��:HOWSROL]HL��:HOWDUPHH��:HOWNXOWXU��:HOWJHVXQGKHLW��GLH�

6FKDIIXQJ�YRQ�:HOWHQE�UJHUQ��GLH�$EVFKDIIXQJ�YRQ�1DWLRQDOVWDDWHQ�
,Q�GLH�JOHLFKH�.HUEH�VFKOXJ�HLQH�ZHLWHUH�812�9HUODXWEDUXQJ�QXU�ZHQLJH�:RFKHQ�VSlWHU�XQG�]ZDU��GDVV�PDQ�VLFK�XP�GLH�%HY|ONHUXQJ�(XURSDV�HUQVWKDIW�6RUJHQ�PDFKW��'DV�ZHLVVH�(XURSD�ZLUG�DXVVWHUEHQ���ZHQQ�QLFKW�KXQGHUWWDXVHQGH�0HQVFKHQ�DXV�GHU�'ULWWHQ�:HOW��PLW�QRFK�IXQNWLRQLHUHQGHU�/HQGHQNUDIW����GDV�'HIL]LW�DXVJOHLFKHQ��'LH�(LQZRKQHU]DKO�GHU�7�UNHL�YHUGRSSHOW�VLFK�DOOH����-DKUH����
0DQ�NDQQ�XQG�PXVV�GDKHU�GLH�%HKDXSWXQJ�DXIVWHOOHQ��GDVV�GLH�812��YRQ�=LRQLVWHQ�XQG�.RPPXQLVWHQ�HUGDFKW�XQG�DXV�GHU�7DXIH�JHKREHQ��YRQ�DOOHQ�$QIDQJ��DQ�NRQVHTXHQW�GLH�3ROLWLN�6WDOLQV��/HQLQV�XQG�GHU�:HLVHQ�YRQ�=LRQ��IRUWJHVHW]W�KDEHQ���6HLW������ZLUG�QXU�HLQ�=LHO�YHUIROJW��QlPOLFK�GLH�6FKDIIXQJ�HLQHU�NRPPXQLVWLVFKHQ�:HOWUHJLHUXQJ���8QG�GD�GHU�.RPPXQLVPXV�HLQH�=ZLOOLQJVVFKZHVWHU�GHV�-XGDLVPXV�LVW���PXVV��GDV�XOWLPDWLYH�(QG]LHO��GLH�]LRQLVWLVFKH�:HOWGLNWDWXU�MHGHP�NODU�VHLQ�
'HU�HLQ]LJ�/LFKWEOLFN�LVW�DOOHUGLQJV�GDV�ELEOLVFKH�%XFK�GHU�2IIHQEDUXQJHQ��������GDV�XQV�GLH�5HJHQWVFKDIW�GHV�6DWDQV�XQG�GHV�7LHUHV��GDV�=HLFKHQ�GHV�7LHUHV�������YRUDXVVDJW��$XFK�GLH�)DUEH�ÄURW³�XQG�GDV�5HLFK�GHV�6DWDQV�ZLUG��LQ�GHQ�3URSKH]HLKXQJ�YRUDXVJHVDJW��8QG�VROOWH�MHPDQG�GLHVHP�ELEOLVFKHQ��2UDNHO�JODXEHQ�VFKHQNHQ��GDQQ�ZLUG�GDV�5HLFK�6DWDQV��GLH�5HJHQWVFKDIW�=LRQV�XQG�GHV�7HXIHOV��)UHLPDXUHU��QXU�YRQ�VHKU�NXU]HU�'DXHU�VHLQ�0DQ�VROOWH�DOVR�SHUV|QOLFKH�9RUNHKUXQJHQ�WUHIIHQ��:DIIHQODJHU"���XP�GLHVH�3HULRGH�XQEHVFKDGHW�GXUFKWDXFKHQ�]X�N|QQHQ��8QG�PDQ�VROOWH�DXFK�JHQ�JHQG�5HVRXUFHQ�XQG�.UDIW��EULJ�KDEHQ���XP�MHQH�.UHDWXUHQ�]XU�9HUDQWZRUWXQJ�]LHKHQ�]X�N|QQHQ��GLH�I�U�GLHVH�$SRNDO\SVH�PLWYHUDQWZRUWOLFK�ZDUHQ��,P�3ULQ]LS�JHQ�JHQ�DXFK�%lXPH�XQG��YLHOH�6WULFNH�
',(�&+521,.�'(5�1(8(1�:(/725'181*
'HU�%HJULII�Ä1HXH�:HOWRUGQXQJ³�LVW�NHLQH�:RUWVFK|SIXQJ�GHV�����-DKUKXQGHUWV�ZLH�PDQFKHQ�YLHOOHLFKW�JODXEHQ��P|FKWHQ��VRQGHUQ�HLQH�GLUHNWH�)ROJH�GHU�����������YHU|IIHQWOLFKHQ��Ä3URWRNROOH�GHU��:HLVHQ�YRQ�=LRQ³���(LQ�VLFKWEDUHV�=HLFKHQ�GLHVHU�
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(QWZLFNOXQJ�ZDU�GLH�9HUQLFKWXQJ�GHV�5XVVLVFKHQ��5HLFKHV�XQG�DQGHUHU�0RQDUFKLHQ��HLQH�)RUGHUXQJ�GHU�)UHLPDXUHUHL�XQG��3URWRNROOHQ��VRZLH�GLH�*U�QGXQJ�GHV�:HOWNRPPXQLVPXV�XQG�%ROVFKHZLVPXV�GXUFK�GLH�*HOGMXGHQ�$PHULNDV���
'LHVH�HUVFKUHFNHQGH�(QWZLFNOXQJ�JLSIHOWH�LQ�HLQHU�%HLODJH�GHU�7,0(6�]XP�-DKUHVZHFKVHO�������ZR�GLH�P|JOLFKHQ�$QJULIIV]LHOH���+RWVSRWV��GHU�1$72�LQ�GHQ�QlFKVWHQ�-DKUHQ�DXIJHOLVWHW�ZDUHQ��'D�GLH�0LOLWlUV�DEHU�NHLQH�ZLOON�UOLFKHQ��=LHOH�DXV�-X[�XQG�7ROOHUHL�DXVZlKOHQ���QD�.ROOHJD��ZR�ERPEDUGLHUHQ�ZLU�KHXWH������PXVV�PDQ�VLFK�IUDJHQ�RE�GLHVH�$QJULIIV]LHOH�QLFKW�VFKRQ�SHQLEHO�LQ�HLQHU�6FKXEODGH�DXI�GLH�9HUZLUNOLFKXQJ�KDUUHQ���'LH�GHXWVFKH�6WDGW�0$*'(%85*�ZXUGH�]�%��DOV�HLQHV�GLHVHU�=LHOH�DXVHUNRUHQ���ZR��HV�MHGHU]HLW�� EHL�HLQHP�M�GLVFKHQ�&KHI�GHU�1$72��5DNHWHQ�XQG�%RPEHQ�UHJQHQ�NDQQ���'LH�%HJU�QGXQJ��8P�UDVVLVFKH�8QUXKHQ�LP�.HLP�]X�HUVWLFNHQ���:LU�HULQQHUQ�DQ�GHQ�3ODQ�XQG�%HIHKO�GHU�812���QDFK�'HXWVFKODQG�DOOHLQ�UXQG���������$V\ODQWHQ�SUR�-DKU�]X�LPSRUWLHUHQ�
,P�.ODUWH[W��0DQ�LPSRUWLHUW�EHZXVVW�XQG�PLW�YROOHU�$EVLFKW��$V\ODQWHQ�XQG PLHVHVWHQ�$EVFKDXP�DXV�DOOHU�:HOW��ZRKO�ZLVVHQG��GDVV�HLQ�hEHUPDVV�DQ�PHQVFKOLFKHQ�%RGHQVDW]�QRFK�LQ�MHGHU�.XOWXU�]X�3RJURPHQ��I�KUHQ�PXVV��VLHKH�bJ\SWHQ�XQG�GHU�]ZDQJVZHLVH�([RGXV�GHU�-XGHQ����8QG�GDPLW�VFKDIIW�PDQ�GLH�EHVWH�9RUDXVVHW]XQJ�XP�6WlGWH�XQG�9|ONHU�]X�YHUQLFKWHQ�XQG�EO�KHQGH�.XOWXUHQ�]X�]HUVW|UHQ�
:(5�:$5(1�',(�Ä9b7(5³�',(6(5�(17:,&./81*
$XFK�ZHQQ�YLHOHQ�ÄOLEHUDOHQ³�0HQVFKHQ��GLH�$QWZRUW�QLFKW�VFKPHFNW��HV�ZDUHQ�-XGHQ���%HVVHU�JHVDJW�HV�ZDUHQ�MHQH�NKDVDULVFKHQ�.UHDWXUHQ���GLH�GDV�XQJHELOGHWH�9RON�DOV�-XGHQ�GHILQLHUW�KDW��
6FKRQ�LP�-DKUH������ZXUGH�GLH�:$//�675((7�XQG�GLH�%DQNHQ�LQ�1HZ�<RUN�YRQ�-XGHQ�GRPLQLHUW���*HQDX�ZLH�KHXWH�ZHUGHQ�86�3UlVLGHQWHQ�QLFKW�YRP�9RON�JHZlKOW��VRQGHUQ�YRQ�GHU�%DQNHQOREE\�DXI�LKUHQ�7KURQ�JHKLHYW���/RJLVFKHUZHLVH�NRPPHQ�QXU�3UlVLGHQWHQ�]X�=XJ�GLH�PDQ�EHHLQIOXVVHQ�XQG�HUSUHVVHQ�NDQQ��XQG�GLH�DXFK�ZLOOLJ�VLQG���'HQ�3UlVLGHQWVFKDIWV�NDPSI�GDPDOV�I�KUWH�DOVR�XQG�ILQDQ]LHUWH�GLH�

0RUJDQ�%DQNHQJUXSSH��GHU�)DPLOLHQ�5RWVFKLOG�XQG�5RFNHIHOOHU���'HU�VWDUNH�0DQQ�KLQWHU�GHQ�.XOLVVHQ�ZDU�MHGRFK��GLH�RPLQ|VH�)LJXU�XQG�JHE�UWLJH�(QJOlQGHU�&RORQHO�(GZDUG�0��+RXVH���2E�+RXVH�-XGH�ZDU�RGHU�QLFKW��VWUHLWHQ�VLFK�GLH�([SHUWHQ�QRFK�KHXWH���:DKUVFKHLQOLFK�MD���*HJHQ�GHQ�VSlWHUHQ�*HZLQQHU�XQG�86�3UlVLGHQW�:RRGURZ�:LOVRQ�WUDWHQ�7HGG\�5RRVHYHOW��DXFK�-XGH��XQG�:LOOLDP�7DIW�DQ��
'LHVH�:DKONDPSI�0HWKRGH�LQ�$PHULND�ZLUG�ELV�KHXWH�DQJHZHQGHW��'LH��GDPDOV�VFKRQ�YHUMXGHWH�3UHVVH�VRUJWH��QDFK�GHU�0HWKRGH�ÄWHLOH�XQG�KHUUVFKH³�GDI�U��GDVV�VLFK�GLH�6WLPPHQ�]ZLVFKHQ�7DIW�XQG�5RRVHYHOW�WHLOWHQ�XQG�:LOVRQ�ZLH�JHSODQW��3UlVLGHQW�ZXUGH��
&RORQHO�+RXVH�ZDU�GDPDOV�GHU�ZDKUH�+HUUVFKHU�GHV�:HLVVHQ�+DXVHV�XQG�EHVWHOOWH�GLH�5HJLHUXQJ�:LOVRQV�QDFK�VHLQHQ�9RUVWHOOXQJHQ��JHQDX�ZLH�VHLQHU]HLW�GHU�-XGH�:DUUHQ�&KULVWRSKHU�GLH�5HJLHUXQJ�HLQHV�%LOO�&OLQWRQ�Ä]XVDPPHQVWHOOWH³�
�����ZXUGH�DXI�DQUDWHQ�&RORQHO�+RXVH�YRQ�:LOVRQ�HLQH�.RPPLVVLRQ�JHELOGHW��GLH�GLH�6WDWXWHQ�HLQHU�Ä/LJD�GHU�1DWLRQHQ³��HUDUEHLWHQ�XQG�GLHVH�2UJDQLVDWLRQ�DXFK�DXI�GLH�%HLQH�VWHOOHQ�VROOWH���

',(�$86527781*63/b1(�)h5�'$6�'(876&+(�92/.
'LHVH�3OlQH�VLQG�QLFKW�QHX�XQG�JHLVWHUQ�VHLW�IDVW�KXQGHUWHQ�YRQ��-DKUHQ�� ZHQQ�QLFKW�VRJDU�WDXVHQGH�� GXUFK�GLH�.|SIH�JHLVWHUNUDQNHU�-XGHQ��UHOLJL|VHU�1DUUHQ��XQG�]ZDQJVQHXURWLVFKH�.RPPXQLVWHQ�
1lJHO�PLW�.|SIHQ�EHJDQQ�PDQ�DOOHUGLQJV�HUVW��PLW�GHP�(UVFKHLQHQ�GHU�Ä3URWRNROOH�GHU�:HLVHQ�YRQ�=LRQ³�DQQR�������6FKRQ�GDPDOV�SODQWHQ�.RPPLVVLRQ�GLH�Y|OOLJH�=HUVFKODJXQJ�GHV�LPPHU�ZLHGHU�EHVLHJWHQ�'HXWVFKODQGV�
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3URPLQHQWH�0LWJOLHGHU�GLHVHU�.RPPLVVLRQ�ZDUHQ�GDPDOV�GLH�EHLGHQ�'XOOHV�%U�GHU�XQG�:DOWHU�/LSSPDQ���
+LHU�PXVV�XQEHGLQJW�HUZlKQW�ZHUGHQ��GDVV�GLH�'XOOHVEU�GHU��$QZlOWH��]XU�=HUVW�FNHOXQJ�XQG��9HUQLFKWXQJ�'HXWVFKODQGV������HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ��JHOHLVWHW�KDWWHQ�XQG�QXU�ZHQLJH�-DKUH�VSlWHU��ZLHGHU��K|FKVW�DNWLY�DQ�GHU�)LQDQ]LHUXQJ�+LWOHUV��PLWEHWHLOLJW�ZDUHQ���0DQ�NDQQ�VDJHQ��GLH�)LQDQ]LHUXQJ�+LWOHUV�GXUFK�GLH�:DOOVWUHHW�-XGHQ�OLHI�]X������EHU�GLHVH�EHLGHQ�'XOOHV�9HUEUHFKHU��8QG�QDFKGHP�GHU�.ULHJ�YRUEHL�ZDU��DUEHLWHWH�'XOOHV��ZLH��JHZRKQW���DQ�GHU�=HUVW|UXQJ�'HXWVFKODQGV�ZLHGHU�PLW����'HU�Ä)ULHGHQVYHUWUDJ³���GHQ�gVWHUUHLFK�DEVFKOLHVVHQ�PXVVWH����XQG�GHU�XQV�ELV�KHXWH�GLH�.QHFKWVFKDIW�GHU�-XGHQ��EHVFKHUWH��ZXUGH�HEHQIDOOV�YRQ�'XOOHV�XQWHU]HLFKQHW�
-DKU]HKQWHODQJ�NRQQWH�GLHVHU�Ä.HOFK³�GHU�VFKOLPPVWHQ�LVUDHOLWLVFKHQ�9RUKHUUVFKDIW�YRQ�DQVWlQGLJHQ�XQG�FKDUDNWHUVWDUNHQ��3ROLWLNHUQ��ELV�]XU�bUD�.UHLVN\�DEJHZHQGHW�ZHUGHQ���'DQQ�NDP�GLH�.DWDVWURSKH�PLW�GHU�.UHDWXU�)UDQ]�9UDQLW]N\���(U�YHUNDXIWH�ZLH�-XGDV�VHLQ�/DQG�XP�ZHQLJH�6LOEHUOLQJH�PLW�+DXW�XQG�+DDUHQ�DQ�,VUDHO��������-DKUH�gVWHUUHLFK�VLQG�JHQXJ��PHLQWH�9UDQLW]N\��VLFKHUWH�VLFK�VHLQH�0LOOLRQHQ�3HQVLRQ��GHU�OHLGHU�1HLQ�0LOOLRQlU��XQG�WUDW�DE���'HU�6FKHUEHQKDXIHQ�EOLHE�]XU�FN��
'HU�PLHVH�&KDUDNWHU�9UDQLW]N\V OlVVW�VLFK�DOVR�GLUHNW�PLW�GHP�PLHVHQ�&KDUDNWHU�GHV�SROLWLVFKHQ�6FKZlFKOLQJV�XQG�GHU�-XGHQ�0DULRQHWWH�:RRGURZ�:LOVRQ�YHUJOHLFKHQ�

-RKQ�)RVWHU�'XOOHV��$OOHQ�'XOOHV��&KULVWLDQ�+HUWHU ZXUGHQ�DOVR������QDFK�3DULV�EHRUGHUW��XP�GLH�*UXQGPDXHUQ�GHU�VSlWHUHQ�812��GHQ�%LOGHUEHUJHUQ�������JHJU�QGHW����GHP�&)5�������JHJU�QGHW���GHU�/LJD�GHU�YHUHLQWHQ�1DWLRQHQ�XQG�YLHOHQ�lKQOLFKHQ�2UJDQLVDWLRQHQ�GHU�:HOWHOLWH�XQG�GHU�1HXHQ�:HOWRUGQXQJ�]X�VRQGLHUHQ��DXV]XORWHQ�XQG�]X�HUULFKWHQ���,Q�3DULV�VWLHVVHQ�(QJOlQGHU�GHU�5RXQG�7DEOH�2UJDQLVDWLRQ�5,,$��5R\DO�,QWHUQDWLRQDO�,QVWLWXW��RI��H[WHUQDO�$IIDLUV���GD]X��GLH�&RORQHO�+RXVH�*UXSSH�GHU�5RWKVFKLOG�%DQNHU��XP�0LWWHO�XQG�:HJH�]X�ILQGHQ���'HXWVFKODQG�XQG�gVWHUUHLFK�

�ZLUWVFKDIWOLFK�XQG�PLOLWlULVFK��HQGJ�OWLJ�]X�YHUQLFKWHQ���'HU�5HVW�LVW�*HVFKLFKWH�XQG�GHU�ZDKUH�*UXQG�XQG�8UVDFKH�I�U�GHQ����:HOWNULHJ�
(V�LVW�VLFKHU�NHLQ�=XIDOO��GDVV�IDVW�DOOH�9HUQLFKWXQJVSOlQH��I�U�GDV�GHXWVFKH�9RON�PHKUKHLWOLFK��ZHQQ�QLFKW��VRJDU�DXVVFKOLHVVOLFK�LQ�GHQ�.|SIHQ�HLQIOXVVUHLFKHU�-XGHQ�HQWVWDQGHQ�VLQG����$XV�3ODW]JU�QGHQ�N|QQHQ�ZLU�KLHU�QXU�GLH�ZLFKWLJVWHQ�DQI�KUHQ�
x 'HU�0RUJHQWKDXSODQx 'HU�.DXIPDQQ�3ODQx 'HU�6WDOLQ�(KUHQEXUJ�3ODQx 'HU�+RRWRQ�3ODQx 'HU�1L]HU�3ODQx 'LH��9UDQLW]N\�:LHVHQWKDO�.OLPD�.RKO�6FKU|GHU�+HU]RJ�5DX�3OlQH�
6LPRQ�:LHVHQWKDOV�lXVVHUWH�LP�1RYHPEHU������LQ�=�ULFK�QRFK�VHLQHQ�JU|VVWHQ�:XQVFK��GHU�GHXWVFKH�)|WXV�P|JH�QRFK�LP�HPEU\RQDOHQ�=XVWDQG�YHUQLFKWHW ZHUGHQ�
8QG�GLH�812�IRUGHUWH�(QGH������ZLH�EHNDQQW�GHQ�:XQVFK���(XURSD�P|JH�VHLQH�*UHQ]HQ�I�U�HLQHQ�IDVW�XQEHJUHQ]WHQ�=X]XJ�IUHPGHU�9|ONHU�|IIQHQ��
1XU�,VUDHO�LVW�GDYRQ�DXVJHQRPPHQ����-XGHQ�GLH�QLFKW�LQV�.RQ]HSW�GHU�UHOLJL|VHQ��)DQDWLNHU�SDVVHQ��ZHUGHQ�SRVWZHQGHQG�QDFK�5XVVODQG�UHWRXUQLHUW�
5HV�PHH���$Q��GLHVHU�(QWZLFNOXQJ�ZDUHQ�GDPDOV�DEHU�QLFKW�QXU�-XGHQ�VFKXOG�RGHU�EHWHLOLJW���'DV��XUVSU�QJOLFKH��=LHO��ZDU�]ZDU�HLQH�DQJOR�DPHULNDQLVFKH�:HOWYRU�KHUUVFKDIW��DEHU�LPPHU�QXU�XQWHU�M�GLVFKHU��.RQWUROOH���5RWKVFKLOG��GHU�:LUWVFKDIW��%DQNHQ�XQG�5RKVWRIIH���
'HU�HUVWH��DNWLY�WlWLJ�JHZRUGHQH�0HQVFK�DXI�GLHVHP�*HELHW�ZDU�GHU�YRQ�5RWKVFKLOG�EHDXIWUDJWH�XQG�ILQDQ]LHUWH�8WRSLVW�&HFLO�5KRGHV�
8P�GLHVH��VHLQH��,QWHUHVVHQ�DXFK�LQ�$PHULND�GXUFK]XVHW]HQ��HWDEOLHUWH��5RWKVFKLOG�������LQ�1HZ�<RUN��DXFK�-HZ<RUN�JHQDQQW��GDV�&RXQFLO�RQ�)RUHLJQ�5HODWLRQ���'LH�0LWJOLHGHU]DKO�EHWUXJ��GDPDOV�UXQG������3HUVRQHQ��ZREHL�GLH�+lOIWH�GDYRQ�DXV�GHU��M�GLVFKHQ��%DQNHQV]HQH�GHU�:DOOVWUHHW�NDP��'LH�M�GLVFKH�2EHUKRKHLW�LP�
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&)5�LVW��GDKHU�7UDGLWLRQ�XQG�ZXUGH�ELV�KHXWH�QLFKW�JHlQGHUW���7DWVDFKH�LVW��GDVV��$PHULND�VHLWGHP�QRFK�QLH��YRQ�HLQHP�3UlVLGHQWHQ�UHJLHUW�ZXUGH��VRQGHUQ�DXVVFKOLHVVOLFK�YRP�&)5���8QG�ZHU�KLHU�DXV�GHU�5HLKH�WDQ]W��ZLH�.HQQHG\��ZLUG�VFKRQXQJVORV�HQWVRUJW�
'LH�JU|VVWH�$Q]DKO�GHU�&)5�)�KUXQJVVFKLFKWH�VWHOOW�GLH�5RWKVFKLOG�*UXSSH�0RUJDQ�7UXVW���&KDVH�0DQKDWWDQ�%DQN��&LWLEDQN�XQG�,%0�������
,VW�HV�ZLUNOLFK�QXU�=XIDOO�GDVV�,%0��DXI�]DKOUHLFKH�SUDNWL]LHUHQGH�6DWDQLVWHQ�LQ�LKUHU�)�KUXQJVHWDJH�]XU�FNEOLFNHQ�NDQQ"�8QG�,%0�DXFK�PDVVLY�EHL�GHQ�%LOGHUEHUJHUQ�YHUWUHWHQ�LVW�
8QG�ZHU��]ZDQJ�$PHULND�ZLUNOLFK�DP����:HOWNULHJ�WHLO]XQHKPHQ"��'HU�E|VH�+LWOHU�ZDU�HV�VLFKHU�QLFKW���6FKRQ�����������JDE�HV�LP�&)5�HLQH�:$5�3($&(�678'<�*5283�XP�$PHULND��]X�HLQHP��.ULHJ�PLW�'HXWVFKODQG�]X�]ZLQJHQ��
'LHVH�*UXSSH�KDWWH�GLH�$XIJDEH��6WUDWHJLHQ�I�U�.ULHJH�DXV]XDUEHLWHQ���'DUXQWHU�GHU����:HOWNULHJ��GHU�.RUHDNULHJ��GHU�9LHWQDPNULHJ�XQG�YHUPXWOLFK�DXFK�DOOH�DQGHUHQ�.ULHJH�GDQDFK���)LQDQ]LHUW�ZLUG�GLHVH�IDPRVH��Ä)DEULN�]XU�(U]HXJXQJ�YRQ�:HOW�.ULHJHQ�XQG�5HYROXWLRQHQ³��YRQ�GHU�5RFNHIHOOHU�)RXQGDWLRQ XQG�GHU��&DUQHJLH�)RXQGDWLRQ�
,Q�GHQ���HU�XQG���HU�-DKUHQ�ZXUGH�GDV�&)5�DXI�UXQG������3HUVRQHQ�ÄDXIJHVWRFNW³���GLH�MHGRFK�GLH�DPHULNDQLVFKH�6WDDWVE�UJHUVFKDIW�EHVLW]HQ�P�VVHQ���'LH�/HLWXQJ�GLHVHU�2UJDQLVDWLRQ�ODJ�GDPDOV�EHL�GHQ�XPWULHELJHQ�=ELJLHZ�%U]H]LQVNL XQG�'DYLG�5RFNHIHOOHU��GHU�DXFK�HLQ�VWlQGLJHU�*DVW�GHU�%LOGHUEHUJHU�ZDU��
$XV�GHQ�XQV�]XU�9HUI�JXQJ�VWHKHQGHQ�,QIRUPDWLRQHQ�PXVV�%U]H]LQVNL HLQHU�GHU�I�KUHQGHQ�0lQQHU�KLQWHU�GHU�9HUEUHFKHU�RUJDQLVDWLRQ�GHU�1HXHQ�:HOWRUGQXQJ��VHLQ��%U]H]LQVNL�LVW�DXFK�0LWJOLHG�GHU�7ULODWHUDOHQ�.RPPLVVLRQ��HLQH�2UJDQLVDWLRQ�GHU�7RS�0DILRVL����GLH�GDV�JOHLFKH�=LHO��QlPOLFK�HLQH�JOREDOLVLHUWH�:HOWZLUWVFKDIW�DQVWUHEHQ�
:HLWHU�7RS�&)5�0LWJOLHGHU�ZDUHQ�������-RKQ�)��.HQQHG\��'HDQ�5XVN��'RXJODV�'LOORQ��$OOHQ�'XOOHV �XQG�JOHLFK]HLWLJ�DXFK�&,$�'LUHNWRU���$YHUHOO�+DUULPDQ�0F�*��%XQG\

�1DWLRQDO�6HFXULW\���*HRUJH�%DOO��:LUWVFKDIWVPLQLVWHU����(GZDUG�0XUURZ�,QIRUPDWLRQV�$JHQWXU��3URSDJDQGD��X�Y�P�
�����ZXUGH�DXFK�5LFKDUG��1L[RQ ]XP�+RFKJUDG�)UHLPDXUHU�EHUXIHQ�XQG�I�KUHQGHQ�&)5�0LWJOLHG�HUQDQQW��,Q�VHLQHU�5HJLHUXQJ�JDE�HV��JOHLFK�����&)5�0LWJOLHGHU�
2E�������PLW�-DPHV�&DUWHU DOV�3UlVLGHQW�EHUHLWV�GLH�bUD�GHU�9HUEUHFKHUUHJLHUXQJ�$PHULNDV�EHJDQQ�� RGHU�GHU�VDWDQLVFKH�6DPH�=LRQV�VFKRQ�IU�KHU�XQWHU�1L[RQ�JHOHJW�ZXUGH��LVW�6SHNXODWLRQ����
7DWVDFKH�LVW��GDVV�XQWHU�&DUWHU�GHU��]DKOUHLFKH�-XGHQ�LP�:HLVVHQ�+DXV�(LQ]XJ�KLHOWHQ��'DUXQWHU���5LFKDUG�+ROEURRN��6WDDWVVHNUHWlU����0LFKDHO�%OXPHQWKDO��)LQDQ]HQ���:DUUHQ�&KULVWRSKHU��&\UXV�9DQFH��:DOWHU�0RQGDOH�X�Y�P�
'LH�DEVROXW�M�GLVFK�&)5�'RPLQDQ]�$PHULNDV�EHJDQQ������PLW�%LOO�&OLQWRQ��GHU�JOHLFK�GUHL�bPWHU�EHNOHLGHWH���&)5��7ULODWHUDOH�XQG�%LOGHUEHUJHU��
(V�JLEW�KHXWH�NDXP�QRFK�.RQJUHVVPLWJOLHGHU��RGHU��0LWJOLHGHU�HLQHU�GHU�5HJLHUXQJ�QDKHVWHKHQGHQ�2UJDQLVDWLRQ��ZLH�8PZHOWVFKXW]�$JHQWXU��$IULFDQ�'HYHORSPHQW�)RXQGDWLRQ���%�UR�GHU�7HFKQRORJLH�%HZHUWXQJ��%�UR�YRQ�:LVVHQVFKDIW�XQG�)RUVFKXQJ��)'$��GLH�*HVXQGKHLWV� XQG�0HGLNDPHQWH�=XODVVXQJVEHK|UGH����86�$UPV� DQG�'LVDUPHQWNRQWURO���6HQDWRUHQ��%RWVFKDIWHU�XVZ��GLH��QLFKW�-XGHQ�ZlUHQ�RGHU�XQG�GHP�&)5�DQJHK|UHQ�
,P�.ODUWH[W��.DUULHUH�LVW�LQ�$PHULND�185�PLW�&)5�0LWJOLHGVFKDIW�P|JOLFK�
$P������$XJXVW������ZXUGH�HLQ�=LWDW�GHV�GDPDOLJHQ�&)5�3UlVLGHQWHQ�:LQVWRQ�/RUG��HLQ�-XGH�YHUVWHKW�VLFK���LP�Ä:³�0DJD]LQ�YHU|IIHQWOLFKW���
'LHVHU�VROO�JHVDJW�KDEHQ��1LFKW�GLH�7ULODWHUDOH�.RPPLVVVLRQ�LVW�GLH�ZDKUH�*HKHLPUHJLHUXQJ�GLHVHU�:HOW��VRQGHUQ�GDV�&RXQFLO�RQ�)RUHLJQ�5HODWLRQ��&)5�
$Q�GLHVHU�6WHOOH�PXVV�GDV�9HUKlOWQLV�GHV�&)5��GHU��M�GLVFKHQ�%DQNHU�XQG�3ROLWLNHU�]XU�812�
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QHX��EHUGDFKW�ZHUGHQ���'LH�$QWZRUW��E]Z��GLH�/|VXQJ�LVW�6RQQHQNODU�'HU�EH]DKOW��VFKDIIW�DQ�XQG�EHVWLPPW��DXFK�LPPHU�GLH�0XVLN�GLH�JHVSLHOW�ZLUG�
'HU�6HQDW�XQG�GHU�.RQJUHVV�EHZLOOLJW�GDV�%XGJHW�XP�GLH�812�DP�/HEHQ�]X�HUKDOWHQ�XQG�GDV�6FKPDURW]HUGDVHLQ�VHLQHU�%HDPWHQ�]X�ILQDQ]LHUHQ����'HU�6HQDW�XQG�.RQJUHVV�EHVWHKW�JU|VVWHQWHLOV�DXV�&)5�0LWJOLHGHUQ��(UJR��GDV�&)5�NRQWUROOLHUW�QLFKW�QXU�GLH�DPHULNDQLVFKHQ�,QQHQ� XQG��$XVVHQSROLWLN��VRQGHUQ�DXFK�GLH�:HOWEDQN��GDV�)('��GLH�M�GLVFK�SULYDWH�86�1RWHQEDQN��XQG�GDPLW�ORJLVFKZHLVH�DXFK�GLH�3ROLWLN�GHU�812�
0(,/(167(,1(�=85�1(8(1�:(/725'181*�
$PHULNDQLVFKH�-RXUQDOLVWHQ�XQG�%XFKDXWRUHQ�GLH��LP�*HJHQVDW]�]X�GHQ�ÄIUHLHQ�'HPRNUDWLHQ³�:HVWHXURSDV�QRFK�GLH�:DKUKHLW�VFKUHLEHQ�N|QQHQ�XQG�G�UIHQ��RKQH�PLW�+DIW�EHGURKW�]X�ZHUGHQ��KDEHQ�HLQH�/LVWH�GHU�ZLFKWLJVWHQ�XQG��QDFKZHLVOLFK�DXI�&)5�(LQIOXVV��JHKHQGH�3URMHNWH�NRPSLOLHUW�

x GHU�]ZHLWH�:HOWNULHJx $EZXUI�GHU�$WRPERPEHQ��GDV�0DQKDWWDQ�$WRP�3URMHNW�HLQHV�2SSHQKHLPHUV��-XGH�x GHU�NULPLQHOOH�$E]RFN�0DUVKDOO�3ODQx GLH�*U�QGXQJ�GHU�812x GHU�LQWHUQDWLRQDOH�:lKUXQJVIRQGx GLH�:HOWEDQNx GLH�1$72x GHU�9LHWQDP�.ULHJx GDV�SODQPlVVLJH�(QGH�GHV�9LHWQDP�.ULHJHVx GLH�.XED�5DNHWHQNULVHx 3XWVFK�LQ�*XDWDPDODx 3XWVFK�LP�,UDQ�LQ�GHQ���HU�-DKUHQ�XP�HLQ�GHPRNUDWLVFKHV�6\VWHP�]XP�(LQVWXU]�]X�EULQJHQ�x GHU�.DOWH�.ULHJ�6FKZLQGHOx 3XWVFK�GHV�$OOLHQGH�5HJLPHV�LQ�&KLOHx 8QWHUVW�W]XQJ�GHU�$SDUWKHLG�3ROLWLN�LQ�6�GDIULND���.RPPHQWDU��GDU�EHU�VLQG�ZLU�DQGHUHU�0HLQXQJ�x GHU�,VUDHO�bJ\SWHQ�)ULHGHQVSDNW�x 1$)7$�*$77�$ENRPPHQx GHU�*ROINULHJx 3XWVFK�GHV�1RULHJD�5HJLPHV�XQG�GLH�%HVLW]QDKPH�GHV�3DQDPDNDQDOVx 'HU�.RVRYR�.RQIOLNWx GDV�GHVDVWU|VH�LVUDHOLVFKH�2VOR�$ENRPPHQ
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',(�812�,0�',(167(�=,216�
8QJHNOlUW�EOLHE�ELV�KHXWH�GLH�GXELRVH�5ROOH�GHU�812�LP�.RQIOLNWIDOO�,5$.�JHJHQ�GHQ�5HVW�GHU�:HOW���'HU�QHXH�6DWDQ�6DGGDP�+XVVHLQ ZXUGH��]XHUVW�DOV�%ROOZHUN�JHJHQ�GHQ��M�GLVFKHQ�(U]IHLQG�,UDQ�PLVVEUDXFKW�XQG�YRQ�GHQ��-XGHQ��XQG�GHU�5HJLHUXQJ�$PHULNDV�PLW�YLHOHQ�0LOOLRQHQ�86��DOV�Ä9HUE�QGHWHU³��GHU�=LRQLVWHQ�XQG�$PHULNDV�DXIJHSlSSHOW��'DQQ�ZHQGHWH�VLFK�GDV�%ODWW�XQG�MHW]W�JLOW�6DGGDP�DOV�GHU�QHXH�6DWDQ�GHQ�HV�JLOW�DXV]XURWWHQ��0LW�+LOIH�LQWHUQDWLRQDOHU�2UJDQLVDWLRQHQ�ZLH�GLH�812�YHUVWHKW�VLFK��
1XU�GLH�SHUV|QOLFKH�*LHU�QDFK�0DFKW��5XKP�XQG�5HLFKWXP�NDQQ�6DGGDP EHZRJHQ�KDEHQ��PLW�$PHULND�XQG�GHQ�-XGHQ�HLQHQ�3DNW�DE]XVFKOLHVVHQ���:RKO�ZLVVHQG��GDVV�EHLGH�0lFKWH�QLFKW�ÄSDNWIlKLJ³�VLQG�XQG�QDFK�EHOLHEHQ�MHGHQ�MHGHU]HLW�DXIV�.UHX]�]X�OHJHQ���ZHQQ�HV�]XP�9RUWHLO�GHV�HLQHQ�RGHU�GHV�DQGHUHQ�JHUHLFKW��,Q�$PHULND�]LHKHQ�EHLGH�DOOHUGLQJV�DP�JOHLFKHQ�6WUDQJ���GHQQ�����GHU�5HJLHUXQJVPLWJOLHGHU��&OLQWRQV��KDEHQ�LKUH�:XU]HOQ�LQ�.KDVDFKVWDQ��XQG�3KDULVlHUWXP�
:LH�DXFK�LPPHU��GLH�5ROOH�GHU�812�LP�,UDN�EOHLEW�ELV�KHXWH�LP�'XQNHOQ���,Q�ZHOFKHQ�$XIWUDJ�KDQGHOWH�GHU�$XVWUDOLVFKH�/HLWHU�GHU�.RPPLVVLRQ�ZLUNOLFK��GLH�LP�,UDN�QDFK�QLHPDOV�H[LVWLHUHQGHQ�&KHPR�:DIIHQ�)DEULNHQ��JHVXFKW�KDEHQ"�0DQ�PXVVWH�HV�JHZXVVW�KDEHQ��GDVV�,UDNV�PLFNULJHV�&KHPR�:DIIHQ�$UVHQDO�DXV�$PHULND��VWDPPWH���8QG�PDQ�PXVVWH�HV�JHZXVVW�KDEHQ��GDVV�GLH�ZDKUHQ�%HVLW]HU�GLHVHU�&KHPR�:DIIHQIDEULNHQ�LQ�$PHULND�HQWZHGHU�-XGHQ�ZDUHQ�RGHU�XQG�3ROLWLNHU�ZLH�*��%XVK��*HRUJH�%XVK�LVW�$QWHLOVHLJQHU�HLQHU�GLHVHU�)DEULNHQ��
:HOFKHU�WDOPXGLVFKH�6DWDQ�ULWW�DOVR�GLH�$XVWUDOLHU��GLH�LP�812�$XIWUDJ�LP�,UDN�6SLRQDJH�EHWULHEHQ�KDEHQ"��
*HQDX�JHQRPPHQ�P�VVWHQ�GLHVH�.UHDWXUHQ�XQG�GLH�812�ZHJHQ�Ä%HLKLOIH�]XP�9|ONHUPRUG³�YRU�HLQ�7ULEXQDO�JHVWHOOW�ZHUGHQ��=HKQWDXVHQGH�LUDNLVFKH�.LQGHU�VWHUEHQ�KHXWH�QRFK�MHGHV�0RQDW�DQ�+XQJHU��6HXFKHQ�XQG�GHQ�)ROJHQ�GHU�8UDQ�:DIIHQ���GLH�$PHULND�LP�*ROINULHJ�LQ�YHUDQWZRUWXQJVORVHVWHU�:HLVH�PLW�:LVVHQ�GHU�812�HLQJHVHW]W�KDW���8QG�DXFK�LP�.RVRYR�.ULHJ�HLQJHVHW]W�KDW�

)LQGHQ�RE�GLHVHV�'UDPDV�ZHOWZHLW�LUJHQGZR�Ä.HU]HUOPlUVFKH³�VWDWW��:LUG�LUJHQGZR�HLQH�2UJDQLVDWLRQ�Ä626�0LWPHQVFK³�DNWLY���9HUDQVWDOWHQ�Ä.�QVWOHU³�%HQHIL]YHUDQVWDOWXQJHQ�XP�GLHVHQ�.LQGHUQ�]X�KHOIHQ"��1LFKWV�GD��QXOO��(V�KDQGHOW�VLFK�EHL�GHQ�WDXVHQGHQ�7RWHQ�MHGHV�0RQDW�MD�QXU��XP��Ä*R\LP³��XQJOlXELJH�7LHUH�GLH�HV�JLOW��YHUUHFNHQ�]X�ODVVHQ���,P�$XIWUDJ�GHU�812�YHUVWHKW�VLFK�
'LH�6SLW]H�GLHVHU�3HUILGLH�ZDU�GLH�(QWODVVXQJ�HLQHV�812�%HREDFKWHU��GHU�HUZLVFKW�ZXUGH��DOV�HU�HLQH�6FKDFKWHO�PLW�+HXVFKUHFNHQ�(LHUQ��LQ�HLQHU�ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�*HJHQG�DXV]XVHW]HQ����+DQGHOWH�HU�LP�$XIWUDJ�GHU�812��GHU�=LRQLVWHQ��GHV�&,$�RGHU�GHP�0RVVDG�*HKHLPGLHQVW���HLQHU�LVUDHOLVFKHU�/REE\��HLQHU��)UHLPDXUHUORJH��PLW�:LVVHQ�XQG�LP�$XIWUDJ�KRKHU�812�%HDPWHU"�
:LU�ZHUGHQ�HV�NDXP�HUIDKUHQ���1LFKW�MHW]W���'HU�0DQQ�ZXUGH�DXI�GHU�6WHOOH�ÄQXU³�HQWODVVHQ���(QGH�GLHVHV�6NDQGDOV���:HU�LP�,UDN�RGHU�'HXWVFKODQG�%UXQQHQ�YHUJLIWHW��0HQVFKHQ�GDPLW�DXVURWWHW�XQG�GDV�3HFK�KDW��HUWDSSW�]X�ZHUGHQ��ZLUG�VFKOLPPVWHQIDOOV�ÄHQWODVVHQ³���:HU�LQ�,VUDHO�HLQHP�-XGHQ�HLQ�+DDU�NU�PPW��ZLUG�DOV�]ZHLWHU�+LWOHU�� ZHOWZHLW�� DQ�GHQ�3UDQJHU�JHVWHOOW�
812�5(62/87,21(1�*(*(1�,65$(/�*,%7�(6�:,(�6$1'�$0�0((5���*(6&+b7=7(�����6(,7��������.(,1(�(,1=,*(�:85'(�%,6+(5�%()2/*7�81'�12&+�:(1,*(5�(;(.87,(57����(*$/�2%�(6�6,&+�80��0$66(1025'��2'(5�/$1'5$8%�+$1'(/7(�
9HUJOHLFKHQ�6LH�GLH��IROJHQGHQ�=LWDWH��DXV�XQVHUHP�.ODVVLNHU�Ä7DOPXG�RKQH�0DVNH³�XQG�lKQOLFKHQ�3XEOLNDWLRQHQ���PLW�GHU�3ROLWLN�,VUDHOV��GHP��$JJUHVVLRQVYHUKDOWHQ�GHU�1$72��XQG�GHU�812�
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',(��812�81'�'(5�7$/08'�.211(;(
1DFKGHP�DOOH��ZHVHQWOLFKHQ�$EWHLOXQJHQ�XQG�8QWHUDEWHLOXQJHQ�GHU�812�� QDFFKZHLVOLFK�YRQ�-XGHQ��.U\SWRMXGHQ�RGHU�XQG�)UHLPDXUHUQ�NRQWUROOLHUW�ZHUGHQ���LVW�HV�QXU�ORJLVFK�DE]XQHKPHQ��GDVV�DXFK�GHU�7DOPXG�XQG�GLH�.DEEDOD��M�GLVFKH�*HKHLPOHKUH��HLQH�ZHVHQWOLFKH�5ROOH�LQ�GLHVHU�2UJDQLVDWLRQ�VSLHOW���(LQLJH�NUlIWLJH�DXVVDJHIlKLJH�=LWDWH�YRQ�-XGHQ��5DEELQHUQ�RGHU�XQG�3ROLWLNHUQ�GLH�SUDNWLVFK�HLQHU�$QVWLIWXQJ�]XP�9|ONHU� XQG�0DVVHQPRUG�JOHLFK]XVHW]HQ�VLQG��P|JHQ�GLHV�EHZHLVHQ�
Ä����GLH�0|UGHU�YRQ�PRUJHQ�ZHUGHQ�KHXWH�JHERUHQ��HV�JLOW�DOV��GHQ�GHXWVFKHQ��(PEU\R�VFKRQ�LP�0XWWHUOHLE��LQ�GHU�*HElUPXWWHU�]X�YHUQLFKWHQ �6LPRQ�:LHVHQWKDO�]LWLHUW�YRQ�GHU�1HXHQ�=�ULFKHU�=HLWXQJ�DP������������XQG�GHP�6DO]EXUJHU�9RONVEODWW�DP������������
6LPRQ�:LHVHQWKDO��GHU�Ä1D]LMlJHU³��KDW�VLFK�YRQ�GLHVHU�$XVVDJH�QLHPDOV�GLVWDQ]LHUW�XQG�KDW�GDV�GHXWVFKH�9RON�DXFK�QLHPDOV�� VR�ZLH�KHXWH�-|UJ�+DLGHU�KHXWH�� SDXVHQORV�XP�(QWVFKXOGLJXQJ�JHEHWHQ���$XFK�|IIHQWOLFKH�%XVVH�XQG�HLQ��.QLHIDOO�LP�GHXWVFKHQ�3DUODPHQW��lKQOLFK�ZLH�%XQGHVSUlVLGHQW�5DX�LQ�GHU�.QHVVHW�DP������������ZlUH�I�U�:LHVHQWKDO�XQGHQNEDU��'HU�YRQ�GHU�812��VWLOO�XQG�OHLVH�VDQNWLRQLHUWH�PLOOLRQHQIDFKH�0RUG�DQ�GHQ�3DOlVWLQHQVHUQ��$UDEHUQ��6HPLWHQ���XQG�'HXWVFKHQ�LVW�HLQ�DQGHUHU�9|ONHUPRUG�ZLH�GHUMHQLJH��DQ�GHQ�-XGHQ��
Ä����VLH�P�VVHQ�HQGOLFK�DN]HSWLHUHQ��GDVV�GDV�%OXW�HLQHV�*R\LP�XQG�M�GLVFKHV�%OXW�QLFKW�GDVVHOEH�LVW��5DEEL�<LW]DN�*LQVEXUJ��1<7�DP����-XQL������

Ä����HLQH�0LOOLRQ�$UDEHU�VLQG�ZHQLJHU�ZHUW�DOV�HLQ�M�GLVFKHU�)LQJHUQDJHO��5DEEL�<DDNRY�3HUULQ��1<�'DLO\�1HZV�������������6��*RWW�KDW�GHQ�-XGHQ�*HZDOW�JHJHEHQ��EHU�*XW�XQG�%OXW�DOOHU�9|ONHU��VHSK�-�3�����������-DON�6FKLP�
'DV�%OXW�GHU�*RWWORVHQ��*R\LP��]X�YHUJLHVVHQ�LVW�GDV�JOHLFKH�ZLH�*RWW�HLQ�2SIHU�GDUELHWHQ���-DON��6FKLP�I�������
'LH�6HHOHQ�GHU�1LFKWM�GLVFKHQ�9|ONHU�HQWVWDPPHQ�GHP�7HXIHO�XQG�VLQG�6HHOHQ�ZLH�VLH�GDV�9LHK�XQG�7LHUH�KDEHQ��'HU�6DPH�HLQHV�$NXP��*R\LP��LVW�GHVKDOE�DXFK�9LHKVDPH���6FKHIDOD�WDO�������0HQDFKHP�S����)������������-DON�FKDG��������-HEDP������7RV�
(LQH�HLQ]LJH�LVUDHOLWLVFKH�6HHOH�LVW�I�U�VLFK�LQ�GHQ�$XJHQ�-DKZHV�PHKU�ZHUW�DOV�DOOH�6HHOHQ��]XVDPPHQ�HLQHV�JDQ]HQ�*R\LP�9RONHV����6FKHID�WDO��SUDHI�
'LH�6HHOHQ�GHU�-XGHQ�VLQG�YRQ�*RWW��'LH�6HHOHQ�GHU�1LFKWMXGHQ��VWDPPHQ�YRQ�HLQHP�XQUHLQHQ�*HLVW�DE�XQG�ZHUGHQ�6FKZHLQH�JHQDQQW����-DON�5XE�I����
'LH�6RQQH�EHVFKHLQW�GLH�(UGH���'HU�5HJHQ�EHIUXFKWHW�VLH�XQG�GDV�DOOHV�QXU�ZHLO�GLH�,VUDHOLWHQ�GDUDXI�ZRKQHQ��7U��-HEDP�I�������-DON��6FKLP�I��������
'HU�IROJHQGH�$UWLNHO�DXV�GHU�3UHVVH��DP����$SULO�������EHZHLVW�LQ�]LHPOLFK�HLQGHXWLJHU:HLVH���EHU�ZHOFKH�YHUVFKOXQJHQH�:HJH��.ULHJVZDIIHQ�XQG��GHVVHQ�$EZHKU�YRQ�2VW�QDFK�:HVW�XQG�ZLHGHU�UHWRXU�ZDQGHUQ�N|QQHQ��'LH�2SIHU�VLQG�DOOHUGLQJV�LPPHU�XQVFKXOGLJH�0HQVFKHQ��GLH�*HZLQQHU�GLH�:DIIHQOREE\�
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*(+,51:b6&+(5�$0�:(5.
9RQ�GHU�gIIHQWOLFKNHLW�Y|OOLJ�XQEHPHUNW�E]Z��LJQRULHUW�ZLUG�DXI�HLQHP�DQGHUHQ��ELVKHU�UHODWLY�XQEHDFKWHWHQ��*HELHW�GHU�:HFKVHO�]XU�WRWDOHQ�%HY|ONHUXQJVNRQWUROOH�XQG�%HKHUUVFKXQJ�GHU�:HOW�YRUEHUHLWHW��(V�KDQGHOW�VLFK�XP�GLH�PHQWDOH�E]Z��SV\FKLVFKH�.RQWUROOH�GHV�0HQVFKHQ��GLH�*HKLUQZlVFKH���1LFKWV�QHXHV�LP�3ULQ]LS��GHQQ�VFKRQ�XQWHU�6WDOLQ�ZXUGH�GLHVH�9DULDQWH�GHU�%HY|ONHUXQJVNRQWUROOH�XQG�0DFKWHUULQJXQJ�SHUIHNWLRQLHUW�XQG�DQJHZHQGHW��$EHU�HUVW�GLH�6FKUHFNHQ�GHV�]ZHLWHQ�:HOWNULHJ�]HLJWHQ�GLH�ZDKUHQ�0|JOLFKNHLWHQ�GLHVHU�.ULHJVI�KUXQJ�DXI���,O\D�(KUHQEXUJ��GHU�]LRQLVWLVFKH�&KHISURSDJDQGLVW�6WDOLQV���ZDU�GDULQ�HLQ�ZDKUHU�0HLVWHU�GHV�9HUKHW]HQV�XQG�GHU�0DQLSXODWLRQ�HLQHV�JDQ]HQ�9RONHV��7|WHW��LKU�%U�GHU��W|WHW��MHGHU�7DJ�RKQH�HLQHQ�WRWHQ�'HXWVFKHQ�LVW�HLQ�YHUORUHQHU�7DJ��8QG�VLH�W|WHWHQ�ZLUNOLFK��7DXVHQGH��0LOOLRQHQ��.QDSS�JHIROJW�YRQ�HLQHP�DQGHUHQ�EHNDQQWHQ�1DPHQ�GHU�5RPDQRY�bUD��HLQ�0DQQ�QDPHQV�5DVSXWLQ�
7LS��,QWHUHVVHQWHQ�I�U�GLHVH�7KHPHQ�HPSIHKOHQ�ZLU�GDV�6WXGLXP�GHU�Ä5DNRZVNL�3URWRNROOH³��RGHU�GLH�$QDO\VH�GHU�UXVVLVFKHV�*HKLUQZlVFKHU�,QGXVWULH�Ä&KDRV�DXV�GHU�5HWRUWH³��
,Q�GLHVHP�)DOO�EHVFKlIWLJHQ�ZLU�XQV�PLW�GHQ�3OlQHQ�GHU�812��DXI�SV\FKRORJLVFKH�$UW�XQG�:HLVH�GLH�:HOW�I�U�HLQH�1HXH�:HOWRUGQXQJ�YRU]XEHUHLWHQ���'HU�7ULFN�PLW�GHP�6ORJDQ�Ä*HLVWLJH�*HVXQGKHLW�LVW�JHQDX�VR�ZLFKWLJ�ZLH�SK\VLVFKH�*HVXQGKHLW�
1LFKWV�LVW�JHJHQ�GLHVH�KDUPORVH�$XVVDJH��HLQ]XZHQGHQ�� ZHQQ�VLH�HLQ�GHXWVFKHU�:LVVHQVFKDIWHU�RGHU�$U]W�JHWlWLJW�KlWWH��1XU�LQ�GLHVHP�)DOO�ZDU�HV�HLQH�.UHDWXU�%LOO�&OLQWRQV��LP�'HSDUWPHQW�RI�+HDOWK�XQG�+XPDQ�6HUYLFHV��'++6���GLH�M�GLVFKH�&KHILQ���'RQQD�6+$/$/$���(LQH�)UDX�LQ�HLQHP�6\VWHP�GHVVHQ��REHUVWHV�=LHO�HV�LVW��DXV�HLQHP�9RON�YRQ�XUVSU�QJOLFK�QRUPDOHU�0HQVFKHQ��QlPOLFK�$PHULNDQHU��LQ�HLQ�9RON�YRQ�,GLRWHQ�]X�YHUZDQGHOQ�
Ä*HLVWLJH�*HVXQGKHLW�EHGHXWHW�ZLH�HLQ�3HUVRQ�GHQNW��I�KOW�XQG�VLFK�YHUKlOW�ZHQQ�VLH�PLW�GHU�

5HDOLWlW�GHV�/HEHQV�NRQIURQWLHUW�ZLUG³��VSULFKW�GLH�JXWH���6+$/$/$�
'DVV�YLHOH�-XGHQ�DXI�*UXQG�LKUHV�,Q]XFKWYHUKDOWHQV�VFKZHUH�JHLVWLJH�XQG�N|USHUOLFKH�'HIHNW�ZHLWHUYHUHUEHQ��VROOWH�DOV�EHNDQQW�YRUDXVJHVHW]W�ZHUGHQ����:DUXP�VROOW�DXI�GLHVHP�*HELHW�GLH�6KDODOD�HLQH�$XVQDKPH�ELOGHQ"�:HU�GLHVH�$XVVDJH�DQ]ZHLIHOW��P|JH�VLFK�QDFK�:LOOLDPVWRZQ�LQ�1HZ�<RUN�EHJHEHQ��HLQH�*HJHQG�GHV�DEVROXWHQ�:DKQVLQQV�XQG�GHV�=HQWUXP�GHV�RUWKRGR[HQ�-XGHQWXPV����6SH]LHOO�ZHQQ�HV�$EHQG�ZLUG��VLHKW PDQ�GRUW�]DKOUHLFKH��(OWHUQ�PLW�LKUHQ�GHELOHQ�.LQGHUQ�VSD]LHUHQ�JHKHQ��.LQGHU�GHU�,Q]XFKW��GLH�PDQ�EHL�7DJHVOLFKW�]X�YHUEHUJHQ�VXFKW��(LQLJH�,UUH�VFKDIIHQ�HV�MHGRFK�LPPHU�ELV�]XU�3RVLWLRQ�HLQHV�5DEELQHUV��PLW�GHQNZ�UGLJHQ�XQG�HSRFKDOHQ�6SU�FKHQ�ZLH��Ä'HU�=HKHQQDJHO�HLQHV�-XGHQ��LVW�PHKU�ZHUW�DOV�HLQH�0LOOLRQ�$UDEHU���
8QG�ZLU�]LWLHUHQ�6+$/$/$�ZHLWHU��ÄGLH�+HUDXVIRUGHUXQJ�DQ�GLH�0HQVFKKHLW�LVW�GLH�(QWZLFNOXQJ�QHXHU�'HQNZHLVHQ��QHXH�:HJH�LP�9HUKDOWHQ��QHXH�:HJH�XP�VLFK�VHOEVW�XQG�GLH�*HVHOOVFKDIW�QHX�]X�RUJDQLVLHUHQ��.XU]��QHXH�:HJH�LP�/HEHQ�]X�EHVFKUHLWHQ³�
8QVHUH�$OWHUQDWLYH�XQG�$QJHERW�KHLVVW�81(&62���'LH�.DW]H�ZXUGH�GDPLW�DXV�GHP�6DFN�JHODVVHQ�
$EHU�DXFK�GLHVH�)HVWVWHOOXQJ�O|VW�LP�1RUPDOIDOO�NHLQH�3DQLN�DXV�� ZHQQ�PDQ�QLFKW�Z�VVWH��DXV�ZHOFKHU�(FNH�VLH�NRPPW�XQG�ZHOFKH�2UJDQLVDWLRQ��812��GDKLQWHU�VWHFNW�
*HIlKUOLFK�ZLUG�HV�HUVW�ZHQQ��LQ�812��.XQGPDFKXQJHQ�YHUODQJW�ZLUG�XQG�IROJHQGH�=LHOH�DQJHVWUHEW�ZHUGHQ��*HVXQGH�0HQVFKHQ��*HVXQGH�6WlGWH��*HVXQGH�8PZHOW��*HVXQGH�*HVHOOVFKDIW�XVZ��XVZ��2GHU�*U�QGXQJHQ�ZLH�Ä)UHXQGH�GHU�(UGH³��*UHHQSHDFH��*OREDO�������,QVWLWXW�GHV�0HQVFKHQ��626�0LWPHQVFK�XQG�lKQOLFKH�2UJDQLVDWLRQHQ�JHI|UGHUW�E]Z��JHJU�QGHW�ZHUGHQ��6LH�DOOH�VLQG�GXUFKZHJV�PHKU�RGHU�PLQGHU�JXW�JHWDUQWH�7HUURU�2UJDQLVDWLRQHQ��GHV�NRPPXQLVWLVFK�MXGDLVFKHQ��6\VWHPV�
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6LH�DOOH�JHK|UHQ�]X�HLQHP�1HW]ZHUN�GHU�JOREDOHQ�hEHUZDFKXQJ�XQG�HLQHV�Ä*HVXQGKHLWV�0DQDJHPHQW³�6\VWHPV�GDV�HFKWH�)UHLKHLW��0HQVFKOLFKNHLW�XQG�6RUJH�XP�GHQ�1lFKVWHQ�PLW�+DVV��(LJHQQXW]�XQG�,QWROHUDQ]�YHUZHFKVHOW�� XQG�EHNlPSIW�'U��'DYLG�6$7&+(5��HEHQIDOOV�PRVDLVFKHU�$EVWDPPXQJ��86�&KHIFKLUXUJ�XQG��$VVLVWHQW�6HNUHWlU�]X�6+$/$/$��VWHOOWH�DXI�HLQHP�6\PSRVLXP�LP�1RYHPEHU������VWRO]�IHVW���8QVHU�3ODQ�Ä*HVXQGH�0HQVFKHQ�����³��+HDOWK\�3HRSOH���������*HVXQGH�6WlGWH�XQG��*HVXQGH�*HVHOOVFKDIW��ZXUGH�EXQGHVZHLW�YRQ�KXQGHUWHQ�2UJDQLVDWLRQHQ��EHUQRPPHQ�XQG�DOV�5LFKWOLQLH�HLQJHI�KUW��'DQQ�VWHOOWH�6DWFKHU��GHQ�.RQQH[�]ZLVFKHQ�GHP�81(6&2�3ODQ�+HDOWK\������PLW�GHU�:+2�KHU��6SlWHVWHQV�DQ�GLHVHP�3XQNW�VROOWHQ�GLH�$ODUPJORFNHQ�]X�VFKULOOHQ�EHJLQQHQ�
6DWFKHU�ZHLWHU��Ä����XQVHU�XOWLPDWLYHV�=LHO�LVW���GDV�6\VWHP�GHU�WRWDOHQ�*HVXQGKHLW�LQ�DOOHQ�%HUHLFKHQ�ZHOWZHLW�]X�LQVWDOOLHUHQ��]X�SUDNWL]LHUHQ�XQG�]X��EHUZDFKHQ���
Ä+HDOWK\�3HRSOH������LVW�GHU�%HLWUDJ�$PHULNDV�]XU�:+2�XQG�GHU�$XIUXI�DQ�GLH�JDQ]H�:HOW��LKU�*HVXQGKHLWVV\VWHP�]X�HUQHXHUQ�
'DQQ�ZXUGH�DXFK�YRQ�GHP�-XGHQ�'U��6DWFKHU�GHU�7LJHU�DXV�GHP�6DFN�JHODVVHQ��'DV�-XGHQWXP�DQ�GHU�6SLW]H�]DKOUHLFKHU�5HJLHUXQJHQ�XQG�LQ�HLQIOXVVUHLFKHQ�3RVLWLRQHQ�]HLJWH�ZLHGHU�HLQPDO�VHLQ�ZDKUHV�*HVLFKW��'U��6DWFKHU�KRE�GDV�JHLVWLJH��Ä*HVXQGKHLWVV\VWHP³�GHV�%XQGHVVWDDWHV�&RORUDGR�DOV�EHLVSLHOJHEHQG�I�U�DOOH�6\VWHPH��KHUYRU���
,Q�HLQHP�*HVHW]�LQ�&RORUDGR�ZXUGH�IHVWJHKDOWHQ��GDVV�GLH�FKULVWOLFKH�(U]LHKXQJ�GHU�.LQGHU�GXUFK�LKUH�(OWHUQ��HLQ��QLFKW�]XOlVVLJHU�(LQJULII�LQ�GLH�SV\FKLVFKH�(QWZLFNOXQJ�GHU�.LQGHU�VHL��SUDNWLVFK�HLQH�SV\FKLVFKH�9HUJHZDOWLJXQJ�GHV�.LQGHV�GDUVWHOOW�XQG�GDPLW�VWUDIEDU�LVW��,P�.ODUWH[W��:HQQ�(OWHUQ�LKUH�.LQGHU�LP�FKULVWOLFKHQ�*ODXEHQ�HU]LHKHQ��ZHUGHQ�LKQHQ�GLH�(U]LHKXQJVUHFKWH�I�U�LKUH�HLJHQHQ�.LQGHU�HQW]RJHQ�XQG�GLH�(OWHUQ�N|QQHQ�LP�([WUHPIDOO�PLW�PHKUMlKULJHQ�*HIlQJQLVVWUDIHQ��EHGURKW�ZHUGHQ� .(,1(�Ä9HUJHZDOWLJXQJ³�GHU�3V\FKH�GHU�.LQGHU�LVW�HV�MHGRFK��ZHQQ�PDQ�VLH�%XVZHLVH�]X�YHUORJHQHQ��+RORFDXVW�0XVHHQ�RGHU�'HPR�NDUUW�XQG�VLH�+DVVSDUROHQ�VNDQGLHUHQ�OlVVW�

.RQVHUYDWLYH�$EJHRUGQHWH�VFKZlFKWHQ�]ZDU�GLHVHV�*HVHW]�DE��QXU�I�U�([WUHPIlOOH�DQ]XZHQGHQ���DEHU�PLW�GHU�9HURUGQXQJ�6%�������YRP����-XOL�������ZXUGH�MHGH�$XVQDKPH�DXIJHKREHQ��'DV�*HVHW]�JLOW�MHW]W�ZLH�REHQ�JHVFKLOGHUW��,P�.ODUWH[W��,Q�&RORUDGR�KHUUVFKW�LQ�GHQ�)DPLOLHQ��MHW]W�GHU�DEVROXWH�7HUURU��
(OWHUQ��GLH�LKU�.LQGHU�QDFK�FKULVWOLFKHQ�0XVWHU�HU]LHKHQ�ZROOHQ�RGHU�(OWHUQ�GLH�LKUHQ�.LQGHUQ�QLFKW�DOOH�:�QVFKH�HUI�OOHQ�N|QQHQ�RGHU�ZROOHQ��ULVNLHUHQ��EHL�GHQ�%HK|UGHQ�DQJH]HLJW�]X�ZHUGHQ��'DPLW�YHUOLHUHQ�VLH�DOOH�HOWHUOLFKHQ�5HFKWH��XQG�ULVNLHUHQ�DXI�-DKUH�KLQWHU�*LWWHU�]X�ZDQGHUQ��.LQGOLFKHQ�(USUHVVXQJHQ�LP�1DPHQ�ÄGHU�SV\FKLVFKHQ�*HVXQGKHLW³��ZHUGHQ�GDPLW�7�U�XQG�)HQVWHU�JH|IIQHWH���(LQ�9RUELOG�I�U�GLH�JOREDOH��JHLVWLJH�*HVXQGKHLW�XQVHUHU�*HVHOOVFKDIW"�³6HOWVDP�LVW�QXU��GDVV�GLHVH�P|UGHULVFKHQ�*HVHW]H�I�U�DQGHUH�5HOLJLRQHQ��ZLH�]�%��GHQ�PHQVFKHQYHUDFKWHQGHQ�7DOPXG�QLFKW�]XU�$QZHQGXQJ�NRPPW���'LH�$XVVDJH�LP��7DOPXG��GDVV�MHGHU��DXFK�GHU�EHVWH�GHU�*R\LP�JHW|WHW�ZHUGHQ�VROO���VFKHLQW�I�U�GLH�NLQGOLFKH�3V\FKH�QLFKW�VW|UHQG�]X�VHLQ�
'RQQD�6KDODOD �'++6��VFKHLQW�LP�$XIWUDJ��ZHOFKHU�.UHDWXUHQ"��GHU�812�XQG�:+2�EHL�LKUHQ�9RUWUlJHQ��DOOH�*UHQ]HQ�GHU�(WKLN�XQG�0RUDO�]X�LJQRULHUHQ��,Q�HLQHU�$QVSUDFKH�LP�-DKUH�������LQ�HLQHP�1DWLRQDO�&KLOGUHQV�0HQWDO�+HDOWK�,QVWLWXW��YHUN�QGHWH�VLH�ODXWKDOV�
Ä���XQVHUH�9LVLRQ�LVW�GLH�PHQWDOH�*HVXQGKHLW�XQG�hEHUZDFKXQJ�XQVHUHU�.LQGHU��YRQ�GHU�*HEXUW�DQ��ELV�]XP�(UZDFKVHQHQDOWHU��'D]X�JHK|UW�HLQ�NRPSOHWWHU�,PSIVFKXW]�DE���-DKUH��XQG�ZHQQ�HV�VHLQ�PXVV�DXFK�JHJHQ�GHQ�:LOOHQ�GHU�(OWHUQ��'DPLW�ZLUG�DXFK�GLH�*HZDOW�LQ�GHQ�)DPLOLHQ�JHVWRSSW�ZHUGHQ�
�UHG��XQVHUHU�,QWHUSUHWDWLRQ�GLHVHV�9RUWUDJHV�LVW��GDVV�PLW�FKHPLVFKHQ�0LWWHOQ�XQG�,PSIXQJHQ�GLH�9HUKDOWHQVZHLVHQ�GHU�.LQGHU�VFKRQ�DE���-DKUH�JHlQGHUW�XQG�NRQWUROOLHUW�ZHUGHQ�VROO��Ä*HLVWLJH³�*HVXQGKHLW�VFKHLQW�HLQ�EHVRQGHUHV�$QOLHJHQ�GHU�-XGHQ�]X�VHLQ��GLH�DXI�*UXQG�LKUHU�-DKUWDXVHQGDOWHU�,Q]XFKW��VFKZHUH�JHLVWLJH�XQG�N|USHUOLFKH�(UEVFKlGHQ�PLW�VLFK�XQG�LQ�VLFK�WUDJHQ�
(LQH�ZHLWHUH�2UJDQLVDWLRQ�LP�'LHQVWH�GHU�*HKLUQZlVFKHU��GHU�812��GHU�:+2�XQG�GHU�
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1HXHQ�:HOWRUGQXQJ�LVW��HLQH�7RFKWHU�GHU�812�XQG�*OREDOLVWHQ��GLH�81(6&2��,Q�GLHVHU�2UJDQLVDWLRQ�ZXUGH�HLQH�8QWHUDEWHLOXQJ�JHJU�QGHW��GLH�VLFK�&8/785(�DQG�'(9(/230(17�GHU�]XN�QIWLJHQ�0HQVFKKHLW�EHVFKlIWLJW��,Q�HLQHP�GLHVHU�%HULFKWH�ILQGHQ�ZLU�GLH�JOHLFKHQ�,GHRORJLHQ�XQG�=LHOH��IHVWJH�VFKULHEHQ���ZLH�PDQ�VLH�LQ�GHQ�3URWRNROOHQ�GHU�:HLVHQ�YRQ�=LRQ��LP�7DOPXG�XQG�GHQ�6FKXOXQJVXQWHUODJHQ�HLQHV�VWDOLQLVWLVFKHQ�%HULMD�ILQGHW��.XU]�GLH�=XVDPPHQIDVVXQJ�Ä����GLH�+HUDXVIRUGHUXQJ�I�U�GLH�0HQVFKKHLW��GHU�=XNXQIW�LVW��VLH�PXVV�QHXH�:HJH�GHV�'HQNHQV��QHXH�:HJH�GHV�+DQGHOQV��QHXH�:HJH�GHV�*ODXEHQV��QHXH�6WUDWHJLHQ�XQG�QHXH�:HJH�LQ�GHU�*HVHOOVFKDIW�ILQGHQ��.XU]��VLH�PXVV�Y|OOLJ�QHXH�:HJH�GHV�/HEHQV�EHVFKUHLWHQ�
.XU]�GDQDFK�ZXUGHQ�lKQOLFKH�7H[WH�XQG�:RUWK�OVHQ�GLHVHU�$UW�YRQ�YHUVFKLHGHQHQ�Ä(GXFDWLRQDO�%RDUGV³�6FKXOEHK|UGHQ����EXQGHVZHLW�LQ�$PHULND�YHU|IIHQWOLFKW���'LH�HUVWH�6FKXOEHK|UGH���GLH�GLHVHQ�:DKQVLQQ��EHUQRPPHQ�KDWWH��ZDU�GDV�.DQVDV�6WDWH�%RDUG�RI�(GXFDWLRQ���
1HXH�:HJH�GHU��Ä.LQGHUHU]LHKXQJ³��VSULFK�*HKHULQZlVFKH���JHKW�PDQ�DXFK�DQ�DXVJHZlKOWHQ�6FKXOHQ�'HXWVFKODQGV��LQ�+DPEXUJ�]�%����ZR�PDQ�XQWHU�2EHUDXIVLFKW�M�GLVFKHU�3V\FKRORJHQ�XQG�/HKUHU��VFKRQ�LP�.LQGHUJDUWHQ�XQG�9RUVFKXOHQ�XQVHUHUQ�GHXWVFKHQ�.LQGHU�GLH��6FKUHFNHQ�GHV�+RORFDXVWV�� LQ�VSLHOHULVFKHU�:HLVH�� ]X�YHUPLWWHOQ�YHUVXFKW��
,P�.ODUWH[W�EHGHXWHW�GLHV��GDVV�ELVKHULJH�)DNWHQ�XQG�ORJLVFKHV�'HQNHQ�LQ�6FKXOHQ�XQG�.LQGHUJlUWHQ�GXUFK�/�JHQ��0lUFKHQ��0\WKHQ��+DVV�XQG�+HW]H�HUVHW]W�ZHUGHQ��
:LU�HULQQHUQ��+RORFDXVW�$XVELOGXQJ�LVW�LQ�YLHOHQ�6FKXOHQ�$PHULNDV�DOV�(UVDW]UHOLJLRQ�EHUHLWV�]XP�3IOLFKWIDFK�JHZRUGHQ�ZlKUHQG�GLH�.LQGHU�YRQ�9lWHUFKHQ�6WDOLQ�/HQLQ�XQG�GHQ�����0LOOLRQHQ�7RWHQ�QRFK�QLH�HWZDV�JHK|UW�KDEHQ�
',(�:$+5(�52//(�'(5�:+2
'LH�*HKLUQZlVFKH�GXUFK�GLH�812�LVW�QXU�HLQH�NRQVHTXHQWH�)RUWVHW]XQJ�HLQHU�3ROLWLN�GLH�

EHUHLWV����������YRQ�GHU�:+2�YRUJHJHEHQ�ZXUGH���'HU�.DQDGLVFKH�3V\FKLDWULVW�%URFN�&KLVKROP�OHJWH�VFKRQ������GHQ�*UXQGVWHLQ�I�U�GLHVH�3ROLWLN�LQGHP�HU�IHVWVWHOOWH��GDVV�EHUHLWV�(OWHUQ�LKU�.LQGHU�PLW�ÄJLIWLJHQ�,GHHQ³�YROOVWRSIHQ��XQG�GLHVH�,GHHQ�VSlWHU�]X�GHQ�EHNDQQWHQ�.ULHJHQ�LQ�&KDRV�I�KUHQ�

:LU��HULQQHUQ���=X�GLHVHQ�ÄJLIWLJHQ³��,GHHQ�]lKOW�GLH�812��81(6&2��:+2�XQG�GLH�-XGHQ�LQ�GHU�5HJLHUXQJ�&OLQWRQV��EHUHLWV�GLH�FKULVWOLFKH�(U]LHKXQJ�GHU�.LQGHU�GXUFK�LKUH�(OWHUQ��8QG�GLHVH�)RUP�YRQ�(U]LHKXQJ�PXVV�PLW�DOOHQ�0LWWHOQ�XQWHUEXQGHQ�ZHUGHQ��'LH�$QWLNUHX]�$NWLRQ�GHU�/LEHUDOHQ��/LQNHQ��*U�QHQ�XQG�*XWPHQVFKHQ��LQ�(XURSD�LVW�HLQH�NRQVHTXHQWH�)RUWVHW]XQJ�GLHVHU�86�MXGDLVFKHQ�3ROLWLN�LQ�(XURSD�
8QG�%URFN�&KLVKROP��GHVVHQ�HWKQLVFKH�+HUNXQIW�QXU�YHUPXWHW�ZHUGHQ�NDQQ��OlVVW�NHLQH�=ZHLIHO�DQ�GHQ�=LHOHQ�GHU�,OOXPLQDWHQ�XQG�)UHLPDXUHU�RIIHQ�
Ä����ZLU�P�VVHQ�XQV�GDUDXI�HLQVWHOOHQ��GDVV�YLHOHV�GHQ�QHXHQ�=LHOHQ�JHRSIHUW�ZHUGHQ�PXVV���8QG�IDOOV�GLH�bQGHUXQJHQ�QLFKW�IULHGOLFK�XQG�VDQIW�YROO]RJHQ�ZHUGHQ�N|QQHQ��GDQQ�HEHQ�PLW�JUREHQ�0HWKRGHQ�XQG�ZHQQ�HV�VHLQ�PXVV��DXFK�PLW�*HZDOW�
���-DKUH�VSlWHU�P�VVHQ�86�.LQGHU�XQG�(OWHUQ��YRU�GHP�6FKXOHLQWULWW��EHUHLWV�81�5LFKWOLQLHQ�XQWHUVFKUHLEHQ�ZLH�]�%��Ä.HLQ�5DXFKHQ�]X�+DXVH³�RGHU�GLH�=lKQH�G�UIHQ�QXU�PLW�EHVWLPPWHQ��=DKQFUHPHQ�JHSXW]W�ZHUGHQ�� �ZHLO�GDV�HEHQ�JHV�QGHU�LVW��8QG�ZDV�JHVXQG�LVW��EHVWLPPW�GHU�JOHLFKHQ�3HUVRQHQNUHLV�
9HUVWlUNW�ZLUG�GLHVHU�7UHQG�QRFK�ZHLWHU�GXUFK�GDV��VHLW�HLQLJHQ�-DKUHQ�LQ�.UDIW�JHVHW]WH�Ä=HUR�7ROHUDQFH�3ULQ]LS³���,P�.ODUWH[W���%HL�MHGHU�$EZHLFKXQJ�YRQ�GHU�YRUJHJHEHQHQ�/HEHQVZHLVH�RGHU�9RUVFKULIWHQ��NDQQ�PDQ�PLW�+DQGVFKHOOHQ�DEJHI�KUW�ZHUGHQ���(LQ�IDOVFKHU�6FKULWW��]XU�IDOVFKHQ�=HLW�DXI�HLQHP�IDOVFKHQ�2UW�HQGHW�EHUHLWV�LQ�HLQHU�*HIlQJQLV]HOOH
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8P�GLHVHV�=LHO�]X�HUUHLFKHQ��VWDUWHWH�GLH�:+2������DQOlVVOLFK�GHU�:RUOG�&RQIHUHQFH�RQ�(GXFDWLRQ�IRU�$OO��()$��GDV�3URMHNW�+($/7+<�&,7,(6��*HVXQGH�6WlGWH���+XQGHUWH�YRQ��2UJDQLVDWLRQHQ�ZHOWZHLW�ZXUGHQ�DQJHZLHVHQ��GLHVH�5LFKWOLQLHQ�XQWHU�GHP�'HFNPDQWHO�+($/7+<�3(23/(������]X�DGDSWLHUHQ��

'HU�GDPDOLJH�3UlVLGHQW�%XVK�IXQJLHUW�DOV�7DXISDWH�GLHVHV�*HVXQGKHLWV�:DKQV���'HU�JOHLFKH�*HRUJ�%XVK��GHU�LQ�GHU�Ä6NXOO�XQG�%RQHV³�)UHLPDXUHUORJH�VLFK�VDWDQLVFKHQ�%OXWULWXDOHQ�KLQJLEW��LQ�GHU��%RKHPLDQ�/RJH�P|JOLFKHUZHLVH�DQ�EOXWLJHQ��.LQGHU��0HQVFKHQRSIHUQ�GHOHNWLHUW���*LIWJDV�DQ�6DGGDP�OLHIHUW�XQG�RKQH�MHGH�6NUXSHO�GHQ�*ROINULHJ�JHVWDUWHW�KDW�
'DV�0RWWR�Ä*HVXQGHU�.LQGHU³�JLOW�RIIHQEDU�QXU�LQ�$PHULND��GHQQ�LP�,UDN�VWHUEHQ��GDQN�%XVK���QRFK�LPPHU�WDXVHQGH�.LQGHU��GLH�RIIHQEDU�YRQ�GHQ�ÄJHVXQGHQ�6WlGWHQ³�HLQHV�%XVK�QRFK�QLH�HWZDV�JHK|UW�KDEHQ��
6(/76$0(�'(),1,7,21(1�)h5�+$7(�&5,0(
,P�-DKUH������IDQG�XQWHU�GHP��9RUVLW]�GHV�hEHU�'U�EHU�*XWPHQVFKHQ�%LOO�&OLQWRQV�LP�:HLVVHQ�+DXV�HLQH�.RQIHUHQ]��EHU�GLH�9HUPHLGXQJ�XQG�.RQWUROOH�YRQ�ÄKDWH�FULPH³��VWDWW���*HPlVV�GLHVHU��86�'LNWLRQ�GHV�%OlVHUV�&OLQWRQ�LVW�ÄKDWH�FULPH³�QXU�HLQ�9HUEUHFKHQ�GDV�YRQ�:HLVVHQ�DQ�)lUELJHQ�RGHU�0LQGHUKHLWHQ�YROO]RJHQ�ZLUG���=X�GHQ�0LQGHUKHLWHQ�JHK|UHQ�DEHU�QXU�GLH�UXQG����-XGHQ��GLH�+RPRV��GLH�/HVEHQ��GLH�$EDUWLJHQ�XVZ��XQG�GHU�5HVW��1HJHU��0H[LNDQHU��,QGLDQHU��ZHUGHQ��WUDGLWLRQHOO�I�U�GHQ�$EVFKXVV�IUHLJHJHEHQ�
'LH����IDFK�K|KHUH�0RUG� XQG�9HUJHZDOWLJXQJ�ZHLVVHU�)UDXHQ�GXUFK�1HJHU��XQG�)lUELJH�LVW�VHOEVWYHUVWlQGOLFK�NHLQ�ÄKDWH�FULPH³�
+DWH�FULPH�LVW�DXFK�ZHQQ�PDQ�-XGHQ�GLH�*HOGJLHU��GHQ�%HWUXJ���RGHU�GDV�VWlQGLJH�/�JHQ�

YRUZLUIW��2GHU�GHQ�(QJOlQGHUQ�XQG�$PHULNDQHUQ�GLH�%RPEDUGLHUXQJ�'UHVGHQV���+DWH�FULPH�JHJHQ�'HXWVFKH�JLEW�HV�LQ�GLHVHU�'LNWLRQ�QLFKW�
&OLQWRQ�IRUGHUWH�DXI�GLHVHU�.RQIHUHQ]�GLH�$PHULNDQHU�DXI��ÄZDFKVDP³�]X�VHLQ���GLH�1DFKEDUQ�JHQDX�]X�EHREDFKWHQ�XQG�9HUVW|VVH�VRIRUW�]X�PHOGHQ���'DV�QDKP�GLH�1DFKEDULQ�GHV�VFKZHL]HU�.LQGHV�5RXO��GHU�VHLQHU�+DOE�6FKZHVWHU�EHLP�3LQNHOQ�]XVDK��Z|UWOLFK���'HU����MlKULJH�ZXUGH�LQ�+DQGVFKHOOHQ�DEJHI�KUW��%LOO�&OLQWRQ��GHP�HLQ�M�GLVFKHV�%XKOZHLE�GHQ�.RSI�XQG�VHLQHQ�6FKZDQ]�YHUGUHKWH��NDQQ�]XIULHGHQ�VHLQ�
&OLQWRQ��HU|IIQHWH�GHQ�7HLOQHKPHUQ�ZHLWHUV�GLH�3OlQH�GHV�-XVWL]PLQLVWHULXPV��HEHQIDOOV�XQWHU�M�GLVFKHU�.RQWUROOH��GDVV�PDQ�LP�,QWHUQHW�HLQH�:HEVHLWH�HU|IIQHQ�ZLUG��ZR�.LQGHU�LKUH�Ä%HREDFKWXQJHQ³��Ä$Q]HLJHQ³�XQG�Ä%HVFKZHUGHQ³�GHSRQLHUHQ�N|QQHQ��'LH�3URWRNROOH�HUI�OOHQ�VLFK�DXFK�DXI�GLHVHP�*HELHW��+DVV��'HPDULHUXQJ�XQG�=ZLHWUDFKW�ZLUG�QXQPHKU�DXFK�LQ�GHQ��)DPLOLHQ�JHI|UGHUW�
,QV�JOHLFKH�+RUQ�GHV�:DKQVLQQV�VWRVVHQ�GHU�*HQHUDOGLUHNWRU�GHU�81(6&2��)UHGHULFR�0D\RU PLW�GHQ�:RUWHQ�
Ä����GLH�$XIJDEH�GHU�81(6&2 LVW�LQWHUQDWLRQDOHQ�)ULHGHQ�XQG�DOOJHPHLQH�:RKOIDKUW�]X�VFKDIIHQ��:LU�KDEHQ�DEHU�]XQHKPHQGHQ�1DWLRQDOLVPXV��UHOLJL|VH�,QWROHUDQ]����XQG�)XQGDPHQWDOLVPXV�IHVWVWHOOHQ�P�VVHQ��(LQH�JURVVH�$Q]DKO�YRQ�ÄKDWH�FULPHV³�ZLUG�QLFKW�JHPHOGHW�XQG�DQJH]HLJW�XQG�GDKHU��ZLUG�PRUDOLVFKH�6ROLGDULWlW�YHUODQJW�
'LH�JOHLFKH�Ä6ROLGDULWlW³�YHUODQJW�GLH�812�DXFK�EHL�GHQ�Ä+DWH�6HLWHQ³�LP�,QWHUQHW��$OV�Ä+DWH�6LWH³�JLOW�X�D���ZHU�GLH�3ROLWLN�GHV�LVUDHOLVFKHQ�9|ONHUPRUGHV�DQ�GLH�3DOlVWLQHQVHU�DQSUDQJHUW�RGHU�GDV�$E]RFNHQ�EHLP�+RORFDXVW���-�GLVFKH�2UJDQLVDWLRQHQ�ZLH�GLH�7HUURU�*UXSSH�-'/��GLH�PLOLWDQWH�.DPSIWUXSSH�GHU�$'/�XQG�%¶QDL�%¶ULWK�/RJH����N|QQHQ�MHGRFK�XQJHVWUDIW�HLQHQ�0RUGDXIUXI�LQV�,QWHUQHW�VHW]HQ��JHJHQ��GHQ�RUWKRGR[HQ�-XGHQ�'DYLG�&ROH�GHU��PLW��GHU�9LGHRNDPHUD��GLH�$XVFKZLW]�/�JHQ�DXIGHFNWH�0RUG�LP�1DPHQ�GHU�WDOPXGLVFKHQ�5HOLJLRQ��JLOW�RIIHQEDU�QLFKW�DOV�ÄKDWH�FULPH³�� HJDO�RE�JHJHQ�HLQHQ�-XGHQ�RGHU�1LFKWMXGHQ�JHULFKWHW�
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6FK�OHU�XQG�.LQGHU��GLH�GLHVH�5HJHOQ�QLFKW�HLQKDOWHQ�ZROOHQ�RGHU�N|QQHQ��ZHUGHQ�LQ�=XNXQIW�DOV�ÄKDQGLFDSSHG³�HLQJHVWXIW�ZHUGHQ��
,P�.ODUWH[W��VLH�ZHUGHQ�DOV�ÄEHKLQGHUW³�HLQJHVWXIW��XQG�LQ�6RQGHUHU]LHKXQJVDQVWDOWHQ�DEJHVFKREHQ���6WDOLQV�*XODJV�XQG�3V\FKLDWULVFKH�$QVWDOWHQ�ODVVHQ�JU�VVHQ�
=X�ILQGHQ�XQG�QDFK]XOHVHQ�VLQG�GLHVH�HUVFKUHFNHQGHQ�=XNXQIWVSOlQH�LP�Ä7HDFKHUV�7UDLQLQJ�0DQXDO³�GHV�1DWLRQDO�,QVWLWXWH�IRU�$SSOLHG�%HKDYLRUDO�6FLHQFH³�� $OVR�NHLQH�8WRSLH�PHKU�

8QG�GLH��812�ZLUG�GDI�U�VRUJHQ��GDVV�GLHVH�5LFKWOLQLHQ�I�U�DOOH�812�0LWJOLHGVWDDWHQ�YHUELQGOLFK�ZHUGHQ�
,Q�$PHULND�ZXUGH�GLHVHV��GHP�6WDOLQ�/HQLQ�5HJLPH�QDFKHPSIXQGHQH��*HKLUQZlVFKH�3URJUDPP��GXUFK�%LOO�&OLQWRQ¶V��([HFXWLY�2UGHU�������DEJHVHJQHW��8P�GLHVH�5LFKWOLQLHQ�]X��EHUZDFKHQ��ZXUGH�GLH��2UJDQLVDWLRQ�Ä:RUNLQJ�*URXS�RQ�+XPDQ�5LJKWV�7UHDWLHV³�JHJU�QGHW��'DPLW�VROO�DXFK�GLH�$UEHLW�GHU�*UXSSH�+)$��+HDOWK�IRU�$OO���EHUZDFKW�ZHUGHQ���2IIHQEDU�VROO�MHGHU�MHGHQ��EHUZDFKHQ�
'DV�=LHO�GLHVHU�86�3ROLWLN�ZXUGH�QLFKW�QXU�GHQ�9RUJDEHQ��GHU�UXVVLVFKHQ�*HKLUQZlVFKH�DQJHJOLFKHQ��VRQGHUQ�LQ�YLHOHQ�%HUHLFKHQ�PLW�'URJHQ�XQG�+L7HFK�(OHNWURQLN�VRJDU�QRFK�YHUVWlUNW��YHUEHVVHUW�XQG�RSWLPLHUW�

:LU�]LWLHUHQ�HLQ�.DSLWHO�DXV�GHQ�/HKUE�FKHUQ�GHU�UXVVLVFKHQ�*HKLUQZlVFKHUHL���ZREHL�PDQ�QLH�YHUJHVVHQ�GDUI��GDVV�GHU�.RPPXQLVPXV�HLQH�*U�QGXQJ��GHU�=LRQLVWHQ�ZDU�

Ä����XQVHU�=LHO�LVW��GHQ�JOREDOHQ�%�UJHU��XP]XIRUPHQ�XQG�LKP�HLQH�QHXH�,GHRORJLH�HLQ]XLPSIHQ���'DV�=LHO�LVW�DEHU�HUVW�HUUHLFKW��ZHQQ�GLHVHU�9RUJDQJ�GXUFK�QLFKWV�PHKU�U�FNJlQJLJ�JHPDFKW�ZHUGHQ�NDQQ��VHOEVW�GDQQ�QLFKW��ZHQQ�PDQ�GLHVHQ�QHXHQ�%�UJHU�PLW�ORJLVFKHQ�$UJXPHQWHQ��YRQ�GHU�:DKUKHLW��]X��EHU]HXJHQ�YHUVXFKW��
:HU�KHXWH�GDV�7KHPD�+RORFDXVW�DQVFKQHLGHW��ZLUG�IHVWVWHOOHQ��GDVV�GLHVHU�REHQ�EHVFKULHEHQH�9RUJDQJ�GHU�*HKLUQZlVFKH�SUDNWLVFK�YROO]RJHQ�LVW���6HOEVW�GDV�ORJLVFKH�$UJXPHQW��GDVV����� ���QLHPDOV�JOHLFK�����VHLQ�NDQQ���EHU]HXJW�QLFKW�PHKU���'DV�'RJPD�YRQ�KHXWH�ODXWHW�HQWJHJHQ�DOOHQ�PDWKHPDWLVFKHQ�5HJHOQ��XQG�/RJLN��GDVV�YRQ�PD[������� ���0LOOLRQHQ�-XGHQ���DXI�GLH�+LWOHU�LQ�(XURSD�=XJULII�KDWWH��VHFKV�0LOOLRQHQ�YHUJDVW�ZXUGHQ�XQG�GHQQRFK�KDEHQ���0LOOLRQHQ��EHUOHEW��
'HU�]LRQLVWLVFKHQ�*HKLUQZlVFKHUHL�LVW�HV�DOVR�LQQHUKDOE�YRQ����-DKUHQ�JHOXQJHQ��VRJDU�GLH�0DWKHPDWLN�XQG�GLH�3K\VLN�DXI�GHQ�.RSI�]X�VWHOOHQ��8QG�DE�VRIRUW�LVW�GLH�(UGH�ZLHGHU�HLQH�6FKHLEH�XQG�GHU�0RQG�EHVWHKW�DXV�JU�QHQ�.lVH�


