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Ä1HXH�ZLVVHQVFKDIWOLFKH�(UNHQQWQLVVH�XQG�WHFKQLVFKH�0|JOLFKNHLWHQ�VWHOOHQ�XQV�YRU�JUXQGVlW]OLFKH�)UDJHQ�
• :LH�JHKHQ�ZLU�PLW�GHU�1DWXU�XP"
• :LH�JHKHQ�ZLU�PLW�GHU�*DWWXQJ�0HQVFK�XP"
• :DV�EHGHXWHW�)RUWVFKULWW�KHXWH"(V�JHKW�DEHU�DXFK�XP�JDQ]�SUDNWLVFKH�)UDJHQ�
• :HUGHQ�LQ�GHU�)RUVFKXQJ�XQG�:LVVHQVFKDIW�GLH�ULFKWLJHQ�6FKZHUSXQNWH�JHVHW]W"�2GHU�ODVVHQ�ZLU�XQV�YRQ�EHVWLPPWHQ�0RGHQ�OHLWHQ"
• .�PPHUQ�ZLU�XQV�XP�GLH�/X[XVSUREOHPH�YRQ�:HQLJHQ"
• 9HUQDFKOlVVLJHQ�ZLU�GDU�EHU�)RUVFKXQJVIHOGHU��GLH�I�U�YLHOH�0HQVFKHQ��EHUOHEHQV�ZLFKWLJ�VLQG"+LHU�ZLUIW�GLH�:LVVHQVFKDIW�)UDJHQ�DXI��GLH�XQV�DOOH�DQJHKHQ��6LH�P�VVHQ�LQ�GHU�JDQ]HQ�*HVHOOVFKDIW�GLVNXWLHUW�ZHUGHQ�³
'DV�VDJWH�GHU�%XQGHVSUlVLGHQW�-RKDQQHV�5DX�LQ�VHLQHU�%HUOLQHU�5HGH�DP�����0DL������LP�2WWR�%UDXQ�6DDO�GHU�6WDDWVELEOLRWKHN�]X�%HUOLQ�'HU�7LWHO�VHLQHU�5HGH�ZDU�Ä:LUG�DOOHV�JXW"�)�U�HLQHQ�)RUWVFKULWW�QDFK�PHQVFKOLFKHP�0D�³�
'LH�*UHQ]HQ�GHV�PHQVFKOLFKHQ�/HEHQV�VLQG�XQVLFKHU�JHZRUGHQ��:LU�P�VVHQ��EHU�VLH�QDFKGHQNHQ��%HVRQGHUV�DXFK�ZLU�&KULVWHQ��QLFKW�]XOHW]W�ZLU��GLH�ZLU�XQV�Ä(QWVFKLHGHQ�I�U�&KULVWXV³�QHQQHQ��0LQGHVWHQV�HLQH�-X�JHQGVWXQGH�PXVV�GDI�U�UDXVVSULQJHQ��'LH�YRUOLHJHQGHQ�Ä7H[WH�XQG�7KHPHQ�]XU�-XJHQGDUEHLW³�XQWHUVW�W]HQ�GLHVH�=LHOVHW]XQJ��,FK�YHUVXFKH�PDQFKH�%HJULIIH�]X�NOlUHQ��GDV�3UREOHPIHOG�]X�EHQHQQHQ�XQG�/HLWJHGDQNHQ�]X�IRU�PXOLHUHQ��GLH�'LVNXVVLRQVJUXQGODJH�VHLQ�N|QQHQ�
Ä+HXWH�P|FKWH�LFK�GD]X�EHLWUDJHQ��GDVV�ZLU�LQ�DOO�XQVHUHQ�'HEDWWHQ�$XVVFKDX�KDOWHQ�QDFK�GHP��ZDV�LFK�ÄGDV�PHQVFKOLFKH�0D�³ QHQQH³� IRUPXOLHUWH�-RKDQQHV�5DX�LQ�VHL�QHU�%HUOLQHU�5HGH�YRP�����0DL�������Ä,FK�P|FKWH�GDEHL�GHQ�%OLFN�DXI�MHQHQ�%HUHLFK�GHU�QHXHQ�0|JOLFKNHLWHQ�ULFKWHQ��LQ�GHP�GLH�9HUlQGHUXQJHQ�VR�GUDPDWLVFK�VLQG�ZLH�VRQVW�QLUJHQGZR�± GHQ�8PJDQJ�PLW�GHP�PHQVFKOLFKHQ�/HEHQ��:HU�YRQ�0D��VSULFKW��GHU�VSULFKW�YRQ *UHQ]HQ��2KQH�*UHQ]HQ��RKQH�%HJUHQ]XQJ�JLEW�HV�NHLQ�0D��³
:HLWHU�VWHOOWH�-RKDQQHV�5DX�IHVW��Ä(WKLVFKH�*UXQGVlW]H�]X�IRUPXOLHUHQ��GDV�EHGHXWHW��VLFK�DXI�0D�VWlEH�XQG�DXI�*UHQ]HQ�]X�YHUVWlQGLJHQ��1XQ�LVW�HV�LPPHU�OHLFKW�GLH�7UDXEHQ�]X�YHUVFKPlKHQ��GLH�XQHUUHLFKEDU�KRFK�KlQJHQ��6FKZLHULJ�LVW�HV��*UHQ]HQ�GD�]X�VHW]HQ�XQG�]X�DN]HSWLHUHQ��ZR�PDQ�VLH��EHUVFKUHLWHQ�N|QQWH�XQG�VLH�VRJDU�GDQQ�]X�UHVSHNWLHUHQ��ZHQQ�PDQ�GDGXUFK�DXI�EHVWLPPWH�9RUWHLOH�YHU]LFKWHQ�PXVV��,FK�JODXEH�DEHU��GDVV�ZLU�JHQDX�GDV�WXQ�P�VVHQ��,FK�JODXEH��GDVV�HV�'LQJH�JLEW��GLH�ZLU�XP�NHLQHV�WDWVlFKOLFKHQ�RGHU�YHUPHLQWOLFKHQ�9RUWHLOHV�:LOOHQ�WXQ�G�UIHQ�³
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6LH�EH]HLFKQHW�LQ�HLQHP�ZHLWHQ�6LQQH�DOO�MHQH�=XVDPPHQKlQJH��GLH�GHQ�YHUDQWZRUW�OLFKHQ�8PJDQJ�GHV�0HQVFKHQ�PLW�GHP�/HEHQ�EHWUHIIHQ��6LH�DQWZRUWHW�DXI�GLH�HWKL�VFKHQ�+HUDXVIRUGHUXQJHQ��GLH�VLFK�GXUFK�GLH�QHXHQ�0|JOLFKNHLWHQ�GHU�*HQWHFKQLN�XQG�%LRPHGL]LQ�GHU�:LVVHQVFKDIW�XQG�GHU�*HVHOOVFKDIW�VWHOOHQ��6LH�ZDJW�GHQ�6SDJDW�]ZLVFKHQ�HWKLVFKHP�$QVSUXFK�XQG�HPSLULVFK�VDFKJHUHFKWHP�9HUKDOWHQ��
6LH�LVW�GDV�HUVWH�LQWHUQDWLRQDO�UHFKWVYHUELQGOLFKH�'RNXPHQW��GDV�]XP�=LHO�KDW��GLH�0HQVFKHQZ�UGH�XQG�GLH�0HQVFKHQUHFKWH�YRU�GHQ�*HIDKUHQ�GHU�PRGHUQHQ�%LRZLV�VHQVFKDIWHQ�]X�VFK�W]HQ��(V�VHW]W�0LQGHVWQRUPHQ�IHVW��GLH�QLFKW�XQWHUVFKULWWHQ�ZHU�GHQ�G�UIHQ��6LH�OlVVW�DEHU�ZHLWHUJHKHQGH�1RUPHQ�DXI�QDWLRQDOHU�(EHQH�DXVGU�FNOLFK�]X��
,P�'H]HPEHU������LVW�VLH�LQ�GHQ�/lQGHUQ��GLH�VLH�UDWLIL]LHUW�KDEHQ��LQ�.UDIW�JHWUHWHQ��'HXWVFKODQG�LVW�GHU�%LRHWKLN�.RQYHQWLRQ�GHV�(XURSDUDWHV�ELVKHU�QLFKW�EHLJHWUHWHQ�
(LQ�ZHVHQWOLFKHU�*UXQG�LVW��GDVV�DXV�GHXWVFKHU�6LFKW�GHU�(PEU\RQHQVFKXW]�DOV�XQ]X�UHLFKHQG�EHZHUWHW�ZRUGHQ�LVW��
6HLW������JLEW�HV�GDV�(PEU\RQHQVFKXW]JHVHW]�LQ�'HXWVFKODQG��'DULQ�OHJW�GHU�*HVHW]�JHEHU�GHQ�%HJLQQ�GHV�PHQVFKOLFKHQ�/HEHQV�IHVW��$OV�(PEU\R�JLOW�ÄEHUHLWV�GLH�EH�IUXFKWHWH��HQWZLFNOXQJVIlKLJH�PHQVFKOLFKH�(L]HOOH�YRP�=HLWSXQNW�GHU�.HUQYHUVFKPHO�]XQJ�DQ³��'DU�EHU�JLEW�HV�ELV�KHXWH�LQ�GHU�PHGL]LQLVFKHQ�:LVVHQVFKDIW��LQ�.LUFKHQ�XQG�DXFK�GHU�5HFKWVVSUHFKXQJ�HLQHQ�EUHLWHQ�.RQVHQV��0HQVFKOLFKHV�/HEHQ�EHJLQQW�PLW�GHU�9HUVFKPHO]XQJ�YRQ�(L]HOOH�XQG�6DPHQ]HOOH��$XI�GLHVH�:HLVH�HQWVWHKHQ�=HOOHQ��LQ�GHQHQ�HLQ�0HQVFK�JDQ]�YROOVWlQGLJ DQJHOHJW�LVW��'DUXP�LVW�PHQVFKOLFKHV�/HEHQ�YRP�$EVFKOXVV�GHU�.HUQYHUVFKPHO]XQJ�DQ�DOV�JHQHUHOO�VFKXW]Z�UGLJ�DQ]XVH�KHQ��'DV�(PEU\RQHQVFKXW]JHVHW]�YHUELHWHW�PLVVEUlXFKOLFKH�$QZHQGXQJHQ�YRQ�IRUW�SIODQ]XQJVPHGL]LQLVFKHQ�9HUIDKUHQ��HV�YHUELHWHW�GLH�N�QVWOLFKH�%HIUXFKWXQJ�YRQ�(L�]HOOHQ�PLW�GHP�6DPHQ�9HUVWRUEHQHU��HV�YHUELHWHW�GLH�*HVFKOHFKWVZDKO��HV�YHUELHWHW�GLH�HLJHQPlFKWLJH�%HIUXFKWXQJ�XQG�(PEU\RQHQ�EHUWUDJXQJ��HV�YHUELHWHW�GDV�.ORQHQ�
'DV�(PEU\RQHQVFKXW]JHVHW]�JLEW�GHP�/HEHQVUHFKW�GHV�(PEU\RV�LQ�'HXWVFKODQG�JUXQGVlW]OLFKHQ�9RUUDQJ�YRU�GHP�*UXQGUHFKW�GHU�)RUVFKXQJVIUHLKHLW�
.�QVWOLFKH�%HIUXFKWXQJ�LP�5HDJHQ]JODV
6LH�KDW�DOV�=LHO�JHVXQGKHLWOLFKH�6W|UXQJHQ�GHV�(PEU\RV�E]Z��GHV�)|WXV�ZlKUHQG�GHU�6FKZDQJHUVFKDIW�YRU�GHU�*HEXUW�]X�HUNHQQHQ�XQG�DXV]XVFKOLH�HQ��(V�ZLUG�]ZLVFKHQ�QLFKW�LQYDVLYHQ�XQG�LQYDVLYHQ�0HWKRGHQ�XQWHUVFKLHGHQ��(LQH�QLFKW�LQYDVLYH�0HWKRGH�LVW�GLH�8OWUDVFKDOOXQWHUVXFKXQJ��GLH�KHXWH�]XU�QRUPDOHQ�6FKZDQJHUVFKDIWV�EHUZD�FKXQJ�JHK|UW��=X�GHQ�LQYDVLYHQ�0HWKRGHQ�JHK|UW�]XP�%HLVSLHO�GLH�)UXFKWZDVVHUXQ�WHUVXFKXQJ��GLH�ZLH�DQGHUH�LQYDVLYH�0HWKRGHQ�PLW�HLQHP�$ERUW�5LVLNR�YHUEXQGHQ�LVW��'DV�]HQWUDOH�HWKLVFKH�3UREOHP�GHU�SUlQDWDOHQ�'LDJQRVWLN�LVW�GLH�)UDJH�HYHQWXHOO�HL�QHQ�6FKZDQJHUVFKDIWVDEEUXFK�YRU]XQHKPHQ��ZHQQ�GLH�(UNUDQNXQJ�RGHU�%HKLQGH�UXQJ�HLQHV�XQJHERUHQHQ�.LQGHV�YRUJHEXUWOLFK��SUlQDWDO��QDFK]XZHLVHQ�LVW��
%HL�GHU�3,'�ZHUGHQ�N�QVWOLFK�EHIUXFKWHWH�(PEU\RQHQ�DXI�HUEOLFKH�.UDQNKHLWHQ�XQWHUVXFKW��'DEHL�ZHUGHQ�GHP�(PEU\R�HLQH�RGHU�PHKUHUH�=HOOHQ�HQWQRPPHQ��GLH�ELRFKHPLVFKHQ�XQG�DQGHUHQ�$QDO\VHQ�XQWHU]RJHQ�ZHUGHQ��'DV�=LHO�LVW�HLQ�VFKZHUHV�JHQHWLVFKHV�5LVLNR�I�U�0XWWHU�XQG�.LQG�]X�YHUKLQGHUQ��GDV�KHL�W�GLH�(OWHUQ�YRU�HLQHP�EHKLQGHUWHQ�.LQG�]X�ÄEHZDKUHQ³��'DUXP�ZHUGHQ�QXU�JHQHWLVFK�XQYHUGlFKWLJH�(PEU\RQHQ�DXI�GLH�0XWWHU��EHUWUDJHQ��(PEU\RQHQ��GLH�GHQ�*HQ�7HVW�QLFKW�EHVWHKHQ��ZHUGHQ�YHUQLFKWHW�
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%HL�6WDPP]HOOHQ�KDQGHOW�HV�VLFK�XP�XQVSH]LDOLVLHUWH�=HOOHQ��GLH�VLFK�LP�/DXIH�LKUHU�ZHLWHUHQ�(QWZLFNOXQJ�LQ�VSH]LDOLVLHUWH�*HZHEV]HOOHQ�]XP�%HLVSLHO�1HUYHQ� RGHU�0XV�NHO]HOOHQ�HQWZLFNHOQ�N|QQHQ��+LQVLFKWOLFK�LKUHU�0|JOLFKNHLW�VLFK�LQ�XQWHUVFKLHGOLFKH�*HZHEH]HOOHQ�HQWZLFNHOQ�]X�N|QQHQ��ZHUGHQ�WRWL� XQG�SOXULSRWHQWH�6WDPP]HOOHQ�YRQ�JHZHEVVSH]LILVFKHQ�6WDPP]HOOHQ�XQWHUVFKLHGHQ��$XV WRWLSRWHQWHQ�=HOOHQ��ELV�HWZD�]XP����7DJ�XQG�GHP�$FKW]HOOVWDGLXP��VLHKH�*UDILN��NDQQ�VLFK�HLQ�YROOVWlQGLJHV�,QGLYLGXXP�HQWZLFNHOQ��'LH�EHIUXFKWHWH�(L]HOOH�XQG�GLH�HUVWHQ�DXV�LKU�GXUFK�7HLOXQJ�KHUYRUJHJDQJHQHQ�7RFKWHU]HOOHQ�VLQG�WRWLSRWHQWH�=HOOHQ��'LH�(U]HXJXQJ�GLHVHU�=HO�OHQ�]X�HLQHP�DQGHUHQ�=ZHFN�DOV�GHP�GHU�+HUEHLI�KUXQJ�HLQHU�6FKZDQJHUVFKDIW�LVW�LQ�'HXWVFKODQG�GXUFK�GDV�(PEU\RQHQVFKXW]JHVHW]�YHUERWHQ��'LH�)RUVFKXQJ�DQ�WRWLSR�WHQWHQ�=HOOHQ�EHU�KUW�LQ�EHVRQGHUHU�:HLVH�GLH�)UDJH�QDFK�GHU�0HQVFKHQZ�UGH�YRQ�(PEU\RQHQ��,Q�YLHOHQ�DQGHUHQ�/lQGHUQ�LVW�GLH�)RUVFKXQJ�DQ�HPEU\RQDOHQ�6WDPP]HO�OHQ�HUODXEW�XQG�LP�*DQJH��:HLO�EHL�GHU�*HZLQQXQJ�GHU�HPEU\RQDOHQ�6WDPP]HOOHQ�GHU�N�QVWOLFK�HU]HXJWH�(PEU\R�JHW|WHW�ZLUG��LVW�QDFK�GHP�GHXWVFKHQ�(PEU\RQHQ�VFKXW]JHVHW]�GLH�+HUVWHOOXQJ�GHU�HPEU\RQDOHQ�6WDPP]HOOHQ�YHUERWHQ�
1LFKW�DXVGU�FNOLFK�YHUERWHQ�LVW�QDFK�GHP�:RUWODXW�GHV�(PEU\RQHQVFKXW]JHVHW]HV�GHU�,PSRUW�VROFKHU�QRFK�Y|OOLJ�XQGLIIHUHQ]LHUWHQ��HPEU\RQDOHQ�6WDPP]HOOHQ��DXV�GH�QHQ�EHL�HQWVSUHFKHQGHU�0DQLSXODWLRQ�WKHRUHWLVFK�MHGH�*HZHEHDUW�JH]�FKWHW ZHUGHQ�NDQQ��'DU�EHU�ZLUG�]XU�=HLW�KHIWLJ�JHVWULWWHQ��2IIHQEDU�ODJ�GHU�+DQGHO��PLW�HPEU\R�QDOHQ�6WDPP]HOOHQ�EHL�GHU�9HUDEVFKLHGXQJ�GHV�(PEU\RQHQVFKXW]JHVHW]HV�YRU����-DKUHQ�����I�U�GHQ�*HVHW]JHEHU�MHQVHLWV�GHV�9RUVWHOOEDUHQ��:DV�YRU����-DKUHQ�XQYRU�VWHOOEDU�ZDU��LVW�KHXWH�VFKRQ�P|JOLFK��:DV�ZLUG�LQ����-DKUHQ�DOOHV�P|JOLFK�VHLQ"
-HGHU�(UZDFKVHQH�KDW�LQ�EHVWLPPWHQ�*HZHEHQ�VHLQHV�.|USHUV�6WDPP]HOOHQ��DGXOWH�6WDPP]HOOHQ���'LHVH�VLQG�]XP�%HLVSLHO�LP�1DEHOVFKQXUEOXW��GDV�VLFK�NRQVHUYLHUHQ�OlVVW��HQWKDOWHQ��6LH�N|QQHQ�HWKLVFK�XQDQIHFKWEDU�JHZRQQHQ�ZHUGHQ��([SHULPHQWH�PLW�LKQHQ�EHUHFKWLJHQ�]X�+RIIQXQJHQ�DXI�QHXH�7KHUDSLHQ�

(XSKRULVFK�ZHUGHQ�VLH�DOV�ODQJHUKRIIWH�+HLOVEULQJHU�EH]HLFKQHW��GHQQ�VLH�JHOWHQ�DOV�ELRORJLVFKH�$OOHVN|QQHU��7DXVHQGHQ�YRQ�7RGNUDQNHQ N|QQWH�GXUFK�VLH�HLQH�7KHUDSLH�HUP|JOLFKW�ZHUGHQ��%LV�]X������DOOHU�.UDQNHQ�N|QQWHQ�YRQ�6WDPP]HOOWKHUDSLHQ�SURILWLHUHQ��
:LH�N|QQWH�GDV�JHVFKHKHQ"�

����)RUVFKXQJ�DQ�HPEU\RQDOHQ�6WDPP]HOOHQ

� DXV�³$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH¦�%��������

66WWDDPPPP]]HHOOOOHHQQ��IIRRUUVVFFKKXQXQJJ

$GXOWH�6WDPP]HOOHQ

,,,��7KHPD

%HLVSLHO�WKHUDSHXWLVFKHV�.ORQHQ$XV�HLQHP�QXU�ZHQLJH�7DJH�DOWHQ�(PEU\R��GHU�DXV�HLQHU�EHOLHELJHQ�.|USHU]HOOH�HLQHV�3DWLHQWHQ�XQG�HLQHU�JHVSHQGH�WHQ�(L]HOOH�HU]HXJW��JHNORQW��ZHUGHQ�NDQQ��P�VVHQ�GD]X�VRJHQDQQWH�6WDPP]HOOHQ�JHZRQQHQ�ZHUGHQ��$XV�LKQHQ�HQWZLFNHOW�VLFK�LP�/DXIH�GHU�6FKZDQJHUVFKDIW�GHU�JHVDPWH�2UJDQLVPXV��'LHVHU�3UR]HVV�VROO�DX�HUKDOE�HLQHU�*HElUPXW�WHU�DEODXIHQ�XQG�KHOIHQ�EHQ|�WLJWH�*HZHEH�RGHU�2UJDQH��ZLH�QHXH�1LHUHQ��QHXHV�+HU]��QHXH�/HEHU��QHXH�%DXFKVSHLFKHO�GU�VH�RGHU�/XQJH��ZDFKVHQ�]X�ODVVHQ��



(LQH�VR�EHVFKULHEHQH�)RUVFKXQJ�LVW�GXUFK�GDV�(PEU\RQHQVFKXW]JHVHW]�LQ�'HXWVFK�ODQG�YHUERWHQ��
:DUXP"�:HLO�PHQVFKOLFKH�(PEU\RQHQ�QLFKW�]XU�7|WXQJ�YHUEUDXFKW�ZHUGHQ�G�UIHQ��'DV�JH�VFKLHKW�DEHU��ZHQQ�LKQHQ�LQQHUKDOE�GHU�HUVWHQ����7DJH�6WDPP]HOOHQ�HQWQRPPHQ�ZHUGHQ��ZDV�]ZDQJVOlXILJ�]X�LKUHU�7|WXQJ�I�KUW��0HQVFKOLFKH�(PEU\RQHQ�VLQG�DEHU�NHLQH�%LRPDVVH�RGHU�KDUPORVHV�JOHLFKVDP�QHXWUDOHV�0DWHULDO��VRQGHUQ�PHQVFKOLFKHV�/HEHQ��0HQVFKOLFKHV /HEHQ�GDUI�DEHU�QLFKW�YHU]ZHFNW�ZHUGHQ��$OOH�)RUVFKXQJ�PXVV�GDUXP�LQ�HLQHQ�:HUWHNRQVHQV�HLQJHEXQGHQ�VHLQ��GHU�JHQHUHOO�DXVVFKOLH�W��GDVV�PHQVFKOLFKHV�/HEHQ�YHUEUDXFKW�ZLUG��'DV�JLOW�DXFK��ZHQQ�HV�XP�GLH�*HZLQQXQJ�YRQ�6WDPP]HOOHQ�JHKW��PLW�GHQHQ�PDQ�KRIIW�HLQHV�7DJHV�ELVKHU�DOV�XQKHLOEDU�JHOWHQGH�.UDQNKHLWHQ�ZLH�3DUNLQVRQ�XQG�$O]KHLPHU�EHKDQGHOQ�XQG�KHLOHQ�]X�N|QQHQ��(V�LVW�QLFKW�MHGHV�0LWWHO�UHFKW�DXFK�GDQQ�QLFKW��ZHQQ�GLH�=LHOH�6\PSDWKLH�HUZHFNHQ��'HU�=ZHFN�KHLOLJW�QLFKW�GLH�0LWWHO��+HXWH�JLOW�PHKU�GHQQ�MH��GHU�DXIJHNOlUWH�)RUVFKHU�LVW�GHU��GHU�VHLQH�*UHQ]HQ�NHQQW�
(UIROJ�QRFK�XQVLFKHU2E�GLH�)RUVFKXQJ�PLW�HPEU\RQDOHQ�6WDPP]HOOHQ �EHUKDXSW�MHPDOV�HLQHP�3DWLHQWHQ�Q�W]HQ�ZLUG��LVW�ELVKHU�QXU�7KHRULH�± DOVR�QRFK�Y|OOLJ�XQNODU��0|JOLFKHUZHLVH�VLQG�GLH�$OWHUQDWLYHQ�QLFKW�QXU�LP�%HUHLFK�GHU�DGXOWHQ�6WDPP]HOOHQ�YLHOYHUVSUHFKHQGHU��9RU�DOOHP�DEHU�ZLUG�HV�QRFK�ODQJH�GDXHUQ��ELV�GLH�PRGHUQH�%LRWHFKQRORJLH��EHUKDXSW�HLQHQ�QHQQHQVZHUWHQ�%HLWUDJ�]XU�%HKDQGOXQJ�YRQ�.UDQNKHLWHQ�ZLH�3DUNLQVRQ�RGHU�$O]KHLPHU�OHLVWHQ�NDQQ��8QG�GLHMHQLJHQ��GLH�EHKDXSWHQ�'HXWVFKODQG�Z�UGH�VLFK�LVROLHUHQ��ZHQQ�ZLU�GLH�=HUVW|UXQJ�YRQ�(PEU\RQHQ�]X�)RUVFKXQJV]ZHFNHQ�QLFKW�DN]HSWLHUHQ��YHUGUHKHQ�GLH�7DWVDFKHQ��6HOEVW�LQ�GHQ�86$��GHP�VRJHQDQQWHQ�/DQG�GHU�ÄXQEHJUHQ]WHQ�0|JOLFKNHLWHQ³�ILQGHW�HLQH�KHIWLJH�'HEDWWH��EHU�5LVLNHQ�GHU�)RUVFKXQJ�PLW�HPEU\RQDOHQ�6WDPP]HOOHQ�VWDWW�6HLW�LQ�GHU�OHW]WHQ�:RFKH�����ELV�����-XOL�������EHNDQQW�JHZRUGHQ�LVW��GDVV�HLQH�86�)LUPD�PHQVFKOLFKH�(PEU\RQHQ�I�U�)RUVFKXQJV]ZHFNH�KHUJHVWHOOW�KDW��NHKUW�DXFK�EHL�OLEHUDOHQ�3ROLWLNHUQ�LQ�XQVHUHP�/DQG�GLH�(UNHQQWQLV�GXUFK��GDVV�KLHU�HLQH�*UHQ]H��EHUVFKULWWHQ�ZRUGHQ�LVW��GLH�GHU�*HVHW]JHEHU�XQWHU�6WUDIH�VWHOOHQ�PXVV��=LWDW�YRQ�*XLGR�:HVWHUZHOOH�LQ�Ä:HOW�DP�6RQQWDJ³�Y������-XOL������� %HL�GHQ�1DFK�ULFKWHQ�DXV�GHQ�86$�ODXIHQ�HLQHP�6FKDXHU��EHU�GHQ�5�FNHQ��'LH�)'3�KDW�VLFK�GDI�U�DXVJHVSURFKHQ��GDV�(U]HXJHQ�YRQ�(PEU\RQHQ�I�U�)RUVFKXQJV]ZHFNH�LQ�'HXWVFKODQG�XQWHU�6WUDIH�]X�VWHOOHQ�³

'DV�EUDXFKW¶V�QLFKW�����$N]HQWH
�� 'DV�EUDXFKW¶V�QLFKW� GHQQ�HV�JLEW�VHLW�-DKUHQ�GLH�SUlQDWDOH�'LDJQRVWLN�± 31'�±�VLHKH�/H[LNRQ���8UVSU�QJOLFK�ZDU�VLH�QXU�I�U�5LVLNRIlOOH�JHGDFKW��'LH�%HJU�Q�GXQJ�ZDU��6FKZDQJHUVFKDIWVDEEU�FKH�]X�YHUKLQGHUQ��:HQQ�)UDXHQ�VFKZDQJHU�Z�UGHQ��GLH�HLQ�KRKHV�Ä5LVLNR³�I�U�HLQ�EHKLQGHUWHV�.LQG�WUDJHQ��Z�UGHQ�VLH�GLH�6FKZDQJHUVFKDIW�KlXILJ�DXV�$QJVW�YRU�GHU�DXI�VLH�]XNRPPHQGHQ�%HODVWXQJ�DE�EUHFKHQ��,Q�YLHOHQ�)lOOHQ�N|QQH�GDQQ�PLW�+LOIH�HLQHU�3UlQDWDOGLDJQRVWLN�KHUDXV�JHIXQGHQ�ZHUGHQ��GDVV�GDV�.LQG�JHVXQG�VHLQ�ZLUG��9LHOH�6FKZDQJHUVFKDIWVDE�EU�FKH�ZlUHQ�VR�YHUPHLGEDU��0LWWOHUZHLOH�LVW�31'�XQYHU]LFKWEDUHU�%HVWDQGWHLO�EHL�GHU�%HWUHXXQJ�HLQHU�6FKZDQJHUVFKDIW�XQG�EHL�GHU�hEHUZDFKXQJ�GHU�(QWZLFNOXQJ�HLQHV�XQJHERUHQHQ�.LQGHV�JHZRUGHQ��6HLW�VLH�]XJHODVVHQ�ZRUGHQ�LVW��KDW�VLH�HLQHQ�%RRP�DXVJHO|VW��GHU�HEHQVR�EHL�GHU�3UlLPSODQWDWLRQVGLDJQRVWLN��3,'��]X�

�
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HUZDUWHQ�LVW�'DUXP��ZHJHQ�GHU�31'�LVW�3,'�QLFKW�Q|WLJ��:REHL�IHVW]XKDOWHQ�LVW��GDVV�DXFK�GLH�31'�HWKLVFK�EHGHQNOLFK�LVW�± GD�VLH�GD]X�ÄYHUI�KUW³�6FKZDQJHUVFKDIWHQ�JH]LHOW�DXI�3UREH�HLQ]XJHKHQ�XP�VLH�JHJHEHQHQIDOOV�QDFK�HLQHU�31'�DE]XEUHFKHQ�
�� 'DV�EUDXFKW¶V�QLFKW� GHQQ�GLH�3,'�LVW�NHLQH�'LDJQRVWLN���VRQGHUQ�HLQH�6HOHNWLRQ��6LH�LVW�HLQH�0HWKRGH�XP�]ZLVFKHQ�OHEHQVZHUWHP�XQG�OHEHQVXQZHUWHP�/HEHQ�DXV]XVRQGHUQ��+LHU�LVW�DEHU�]X�IUDJHQ�ZHU�GDV�5HFKW�KDW�I�U�HLQHQ�ZHUGHQGHQ�0HQVFKHQ�]X�HQWVFKHLGHQ��RE�VHLQ�N�QIWLJHV�/HEHQ�OHEHQVZHUW�LVW�RGHU�QLFKW��,VW�(OWHUQ��GHUHQ�(UEDQODJHQ�K|FKVW�EHGHQNOLFK�VLQG�XQG�EHL�GHQHQ�GDV�5LVLNR�HLQ�EHKLQGHUWHV�.LQG�]XU�:HOW�]X�EULQJHQ�lX�HUVW�JUR��LVW��QLFKW�DXFK�HLQ�9HU]LFKW�DXI�HLQ�HLJHQHV�.LQG�]X]XPXWHQ"
�� 'DV�EUDXFKW¶V�QLFKW� GHQQ�GXUFK�GLH�3,'��GURKW�HLQH�9HUURKXQJ�LP�8PJDQJ�PLW�(PEU\RQHQ��6LH�N|QQWHQ�GDQQ�DXFK�I�U�DQGHUH�=ZHFNH�YHUI�JEDU�ZHUGHQ�± HWZD�I�U�ZLVVHQVFKDIWOLFKH�)RUVFKXQJ�XQG�I�U�PHGL]LQLVFKH�$QZHQGXQJ��'DV�*UXQG�SUREOHP�OLHJW�GDULQ��GDVV�ZLU�XQV�GDUDQ�JHZ|KQHQ��ZHUGHQGHV�PHQVFKOLFKHV�/HEHQ�I�U�=ZHFNH�'ULWWHU�]X�RSIHUQ�RGHU�VRJDU�]X�HU]HXJHQ�
�� 'DV�EUDXFKW¶V�QLFKW� GHQQ�GLH�9RUWHLOH��GLH�3,'�I�U�HLQ]HOQH�5LVLNRSDDUH�XQG�LKUHQ�.LQGHUZXQVFK�KDEHQ�N|QQWH��LQ�'HXWVFKODQG�JHKW�HV�]XU�=HLW�XP�FD�����ELV�����.LQGHU�SUR�-DKU���VWHKW�LQ�NHLQHP�YHUWUHWEDUHQ�9HUKlOWQLV�]X�GHQ�P|JOLFKHQ�JHVHOOVFKDIWOLFKHQ�)ROJHQ��'DPPEUXFK���
�� 'DV�EUDXFKW¶V�QLFKW� GHQQ�HV�JLEW�NHLQ�5HFKW�DXI�EHVWLPPWH�.LQGHU��:LH�HV��EHU�KDXSW�NHLQ�5HFKW�DXI�.LQGHU�JLEW��,Q�GHU�3,'�OLHJW�GLH�*HIDKU�]X�WHVWHQ��RE�HLQ�/HEHQ�XQVHUHQ�9RUVWHOOXQJHQ�YRP�/HEHQ�HQWVSULFKW��=ZDU�ZLUG�YRQ�GHQ�%HI�U�ZRUWHUQ�GHU�3,'�JHVDJW��HV�JHKH�QLFKW�GDUXP�.LQGHU�QDFK�XQVHUHQ�9RUVWHOOXQJHQ�]X�]�FKWHQ��G��K��GDVV�GLH�+DDUH�QRFK�EORQGHU��GLH $XJHQ�QRFK�EODXHU�ZHUGHQ��VRQGHUQ�HV�JHKH�DOOHLQ�GDUXP�(OWHUQ��GLH�HLQH�%HKLQGHUXQJ�I�UFKWHQ�P�VVHQ��ZHLO�LKUH�(UEDQODJHQ�K|FKVW�EHGHQNOLFK�VLQG��YRU�HLQHP�EHKLQGHUWHQ�.LQG�]X�EHZDKUHQ��'RFK�GLH�3UD[LV��]XP�%HLVSLHO�LQ�GHQ�86$��]HLJW�EHUHLWV�MHW]W��GDVV�GHU�0HQVFK�GLHVHP�KRKHQ�HWKLVFKHQ�$QVSUXFK�QLFKW�JHUHFKW�ZLUG��'HU�:XQVFK�EOHLEW��GHQ�0HQVFKHQ�VR�SODQHQ�]X�N|QQHQ��ZLH�ZLU�LKQ�XQV�YRUVWHOOHQ��'HVLJQHUEDELHV��
�� 'DV�EUDXFKW¶V�QLFKW� GHQQ�GLH�%HODVWXQJHQ�PLW�HLQHU�3,'�VLQG�I�U�GLH�)UDX�HUKHE�OLFK��=XQlFKVW�PXVV�GHU�0DQQ�PDVWXUELHUHQ��GDQQ�ZLUG�HLQH�%HIUXFKWXQJ�LP�/D�ERU�GXUFKJHI�KUW��'LH�)UDX�PXVV�VLFK�GDQQ�I�U�GLH�3,'�HLQHU�,Q�9LWUR�)HUWLOLVDWLRQ��,9)��VLHKH�/H[LNRQ��XQWHU]LHKHQ��,P�ZHLEOLFKHQ�=\NOXV�UHLIW�QRUPDOHUZHLVH�QXU�MHZHLOV�HLQH�(L]HOOH�KHUDQ��)�U�GLH�N�QVWOLFKH�%HIUXFKWXQJ�DEHU�ZHUGHQ�PHKUHUH�(L]HOOHQ�EHQ|WLJW��'HVKDOE�ZLUG�GLH�)UDX�PLW�HLQHU�KRKHQ�+RUPRQGRVLV�EHKDQGHOW��XP�GLH�JOHLFK]HLWLJH�5HLIXQJ�PHKUHUHU�(L]HOOHQ�KHUEHL]XI�KUHQ��'LH�UHLIHQ�(L]HO�OHQ�ZHUGHQ�PLW�HLQHU�+RKOQDGHO�XQWHU�8OWUDVFKDOONRQWUROOH�HQWQRPPHQ�XQG�DQ�VFKOLH�HQG�LP�/DERU�PLW�GHP�6SHUPD�GHV�]XN�QIWLJHQ�9DWHUV�EHIUXFKWHW��$P����7DJ�QDFK�GHU�%HIUXFKWXQJ��ZHQQ�GLH�(PEU\RQHQ�XQJHIlKU�LP��� ELV����=HOOVWDGLXP�VLQG��ZHUGHQ���ELV���=HOOHQ�HQWQRPPHQ�XQG�DXI�GDV�JHVXFKWH�JHQH�WLVFKH�0HUNPDO�KLQ�XQWHUVXFKW��'LH�QLFKW�YRQ�GHP�JHVXFKWHQ�0HUNPDO�EHWURIIH�QHQ�(PEU\RQHQ�ZHUGHQ�LQ�GLH�*HElUPXWWHU�GHU�)UDX��EHUWUDJHQ�± GLH�DQGHUHQ�ZHUGHQ�YHUZRUIHQ��YHUQLFKWHW�����ELV�����GHU�)UDXHQ�EHNRPPHQ�LQ�)ROJH�GHU�+RUPRQEHKDQGOXQJ�(LHUVW|FNH��GLH�ELV�]XU�2UDQJHQJU|�H�DQVFKZHOOHQ��'DU�EHU�KLQDXV�JLEW�HV�+LQZHLVH�DXI�/DQJ�]HLWIROJHQ�ZLH�HWZD�HLQ�HUK|KWHV�.UHEVULVLNR��$X�HUGHP�LVW�GLH�(L]HOOHQSXQNWLRQ�PLW�(LQJULIIVULVLNHQ�ZLH�YDJLQDOHQ�%OXWXQJHQ�XQG�'DUPYHUOHW]XQJHQ�YHUEXQGHQ��'LH�&KDQFH��GDVV�HLQH�,Q�9LWUR�)HUWLOLVDWLRQ�WDWVlFKOLFK�]XU�*HEXUW�HLQHV�.LQGHV�I�KUW��OLHJW�QXU�]ZLVFKHQ����XQG������

�



�� 'DV�EUDXFKW¶V�QLFKW� GHQQ�DXV�PRUDOLVFKHQ�*U�QGHQ�LVW�GLH�0HQVFKHQZ�UGH�XQWHLOEDU��(LQHP�(PEU\R�NRPPW�YRQ�GHU�%HIUXFKWXQJ�DQ�GHUVHOEH�PRUDOLVFKH�6WDWXV�]X��ZLH�DOOHQ�DQGHUHQ�0HQVFKHQ��'LH�0HQVFKHQZ�UGH�NRPPW�IROJOLFK�GHP�0HQVFKHQ�DOV�0HQVFKHQ��XQDEKlQJLJ�YRQ�VHLQHP�(QWZLFNOXQJVVWDQG�XQG�XQDE�KlQJLJ�YRQ�VHLQHQ�DNWXHOOHQ�)lKLJNHLWHQ��]X��'LH�*HJHQSRVLWLRQ�PHLQW��GDVV�GLH�0HQVFKHQZ�UGH�WHLOEDU�LVW��6LH�PDFKW�GHQ�PRUDOLVFKHQ�6WDWXV�HLQHV�(LQ]HOPHQ�VFKHQ�YRQ�(LJHQVFKDIWHQ�ZLH�/HLGHQVIlKLJNHLW��6HOEVWEHZXVVWVHLQ��5DWLRQDOLWlW�RGHU�+DQGOXQJVIlKLJNHLW�DEKlQJLJ��'HUDUWLJH�.ULWHULHQ�VLQG�DEHU�PHKU�RGHU�ZHQLJHU�ZLOON�UOLFK�XQG�I�KUHQ�]X�PRUDOLVFK�DXVJHVSURFKHQ�IUDJZ�UGLJHQ�.RQVH�TXHQ]HQ��1LFKW�QXU�(PEU\RQHQ��VRQGHUQ�DXFK�DQGHUHQ�0HQVFKHQ��GHQHQ�GDV�MH�ZHLOLJH�.ULWHULXP�QLFKW�HQWVSULFKW��HWZD�6lXJOLQJHQ��VFKZHU�JHLVWLJ�%HKLQGHUWHQ�RGHU�GHPHQWHQ�0HQVFKHQ��N|QQWH�GDQQ�NHLQH�0HQVFKHQZ�UGH�]XJHVSURFKHQ�ZHUGHQ�
�� 'DV�EUDXFKW¶V�QLFKW� GHQQ�GLH�3,'�OlVVW�VLFK�PLW�GHP�lU]WOLFKHQ�$XIWUDJ�QLFKW�YHUHLQEDUHQ��'HU�lU]WOLFKH�$XIWUDJ�XPIDVVW�GLH�$EZHQGXQJ�YRQ�JHVXQGKHLWOLFKHQ�6FKlGHQ�I�U�GLH�ZHUGHQGH�0XWWHU�XQG�LKU�]XN�QIWLJHV�.LQG��'D]X�JHK|UW�DXFK�GLH�WKHUDSHXWLVFKH�%HWUHXXQJ�HLQHV�NUDQNHQ�RGHU�EHKLQGHUWHQ�.LQGHV��P|JOLFKHUZHL�VH�DXFK�VFKRQ�ZlKUHQG�GHU�6FKZDQJHUVFKDIW��'LH�9HUKLQGHUXQJ�GHU�([LVWHQ]�HLQHV�NUDQNHQ�RGHU�EHKLQGHUWHQ�.LQGHV�LVW�NHLQH�OHJLWLPH�lU]WOLFKH�$XIJDEH��*HQDX�GDV�DEHU�LVW�GDV�=LHO�GHU�3,'��
�� 'DV�EUDXFKW¶V�QLFKW� GHQQ�GXUFK�GLH�3,'�ZLUG�GLH�%HKLQGHUWHQIHLQGOLFKNHLW�LQ�GHU�*HVHOOVFKDIW�JHI|UGHUW��.RPPHQWDUH�XQG�$XVVDJHQ�DXI�GHU�6WUD�H�GHXWHQ�DQ��ZRUXP�HV�JHKW��'D�IDKUHQ�(OWHUQ�HLQ�EHKLQGHUWHV�.LQG�GXUFK�GLH�6WUD�H��HLQ�3DVVDQW�OlXIW�YRUEHL�XQG�VDJW��Ä6HOEHU�6FKXOG�± GDV�KlWWH�KHXWH�YHUKLQGHUW�ZHUGHQ�N|QQHQ³�
��� $XFK�GDV�QRFK� � (V�JLEW�EHUHLWV�(LQ]HOIlOOH��LQ�GHQHQ�.UDQNHQNDVVHQ�NHLQH�%HLKLO�IHQ�PHKU�I�U�EHKLQGHUWH�.LQGHU�JHEHQ��ZHLO�DXIJUXQG�GHU�3UlQDWDOGLDJQRVWLN��31'��IHVWJHVWHOOW�ZRUGHQ�LVW��GDVV�(OWHUQ�HLQ�EHKLQGHUWHV�.LQG�EHNRPPHQ��(LQ�K|FKVW�EHGHQNOLFKHU�9RUJDQJ�
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,9���)D]LW
:LU�VLQG�0HQVFKHQ��ZHLO�XQVHU�/HEHQ�DXV�GHP�PHQVFKOLFKHQ�/HEHQ�XQVHUHU�(OWHUQ�HQWVWDQGHQ�LVW�± VHL�HV�JHZROOW�RGHU�XQJH�ZROOW��VHL�HV�JHSODQW�RGHU��EHUUDVFKHQG��:LU�ILQGHQ�XQV�YRU�XQG�GDV�]X�HLQHP�=HLW�SXQNW�XQG�PLW�8PVWlQGHQ��GLH�ZLU�XQV�VHOEVW�QLFKW�DXVJHVXFKW�KDEHQ��:LU�VLQG�QDFK�ELEOLVFKHP�9HUVWlQGQLV�YRQ�XQVHUHP�:HVHQ�KHU�*HVFK|SIH�*RWWHV��:LU�G�UIHQ�JODXEHQ��GDVV�*RWW�XQV�XQVHU�/HEHQ�JHVFKHQNW�KDW��0DUWLQ�/XWKHU�KDW�GDV�LP�.DWHFKLVPXV�I�U�XQV�DOOH�VR�IRUPXOLHUW��Ä,FK�JODXEH��GDVV�PLFK�*RWW�JHVFKDIIHQ�KDW�VDPW�DOOHQ�.UHD�WXUHQ��PLU�/HLE�XQG�6HHOH��$XJHQ�XQG�2K�UHQ�XQG�DOOH�*OLHGHU��9HUQXQIW�XQG�DOOH�6LQ�QH�JHJHEHQ�KDW�XQG�QRFK�HUKlOW�³�
8QWHU�DOOHQ�*HVFK|SIHQ�WUDJHQ�QXU�ZLU�0HQVFKHQ�GHQ�:�UGHQDPHQ�Ã(EHQELOG�*RWWHV¶���'DV�QLPPW�XQV�LQ�HLQH�KRKH�9HU�DQWZRUWXQJ�KLQHLQ��9HUVWHKHQ�ZLU�XQV�DOV�*HVFK|SIH�*RWWHV��GDQQ�LVW�XQV�lX�HUVWH�9RUVLFKW�JHERWHQ�LQ�GDV�:HUN�GHV�6FK|SIHUV�HLQ]XJUHLIHQ��:LU�VLQG�*HVFK|SIH��GDV�LVW�XQVHUH�:�UGH��DEHU�]XJOHLFK�DXFK�XQVHUH�*UHQ]H��1LHPDOV�G�UIHQ�ZLU�GHU�9HUVXFKXQJ�HUOLHJHQ�Ä6FK|SIHU³�]X�VSLHOHQ��'LH�(QWZLFN�OXQJ�GHU�PRGHUQHQ�*HQWHFKQLN�± GHU�*ULII�QDFK�GHQ�*HQHQ�± VWHOOW�XQV�YRU�VFKZHUH�(QWVFKHLGXQJHQ��'DV�GHXWVFKH�(PEU\RQHQVFKXW]JHVHW]�UHJHOW�XQPLVVYHUVWlQGOLFK��GDVV�(LQJULIIH�LQ�GLH�.HLPEDKQ�GHV�0HQVFKHQ�YHUERWHQ�VLQG��

7|WHQ�I�U�GDV�/HEHQ��ZDV�EHL�GHU�(QWZLFNOXQJ�HPEU\RQDOHU�6WDPP]HOOHQ�XQG�EHL�GHU�3UlLPSODQWDWLRQVGLDJQRVWLN�JHVFKLHKW��LVW�DXV�XQVHUHU�9HUDQWZRUWXQJ�YRU�*RWW�QLFKW�YHUWUHWEDU�
,FK�VFKOLH�H��LQGHP�LFK�QRFK�HLQPDO�DXI�GLH�YLHO�EHDFKWHWH�5HGH�GHV�%XQGHVSUlVLGHQ�WHQ�KLQZHLVH��Ä-D��LFK�ELQ�]XYHUVLFKWOLFK³��VDJWH�HU ÄYLHOHV�ZLUG�EHVVHU�ZHUGHQ��$EHU�JODXEHQ�ZLU�QLFKW�GHQ�IDOVFKHQ�3URSKHWHQ� GLH�XQV�VDJHQ��DOOHV�ZLUG�JXW��*HJHQ�DOOH�+HLOVYHUVSUHFKXQJHQ�XQG�JHJHQ�DOOH�2KQPDFKWVJHI�KOH�VDJH�LFK��)RUWVFKULWW�QDFK�PHQVFKOLFKHP�0D��NHQQW�VHLQHQ�:HUW�XQG�ZHL��XP�VHLQH�:HUWH��'DV�*HJHQWHLO�YRQ�XQEHJUHQ]WHP�)RUWVFKULWW�LVW�QLFKW�6WLOOVWDQG�RGHU�5�FNVFKULWW��:HU�JHJHQ�HLQHQ�)RUWVFKULWW�XP�MHGHQ�3UHLV�SOlGLHUW��GHU�LVW�NHLQ�*HJQHU�GHV�)RUWVFKULWWV�³'HP�LVW�QLFKWV�KLQ]X]XI�JHQ��'LH�:�UGH�GHV�0HQVFKHQ�LVW�XQDQWDVWEDU�6LH�OlVVW�VLFK�JHJHQ�NHLQHQ�DQGHUHQ�:HUW�DXIUHFKQHQ�
'HQQ�GHU�0HQVFK�± XQG�GDV�LVW�QXQ�ZLUNOLFK�VHLQH�JDQ]H�:�UGH�± LVW�HLQ�*HGDQNH�*RWWHV��*RWW�ZLOO��GDVV�HV�LKQ�JLEW��� XQG�]ZDU�DXFK�VR�ZLH�HV�LKQ�JLEW� 'DV�LVW�*HKHLPQLV�XQG�+HUDXVIRUGHUXQJ�]XJOHLFK��,P�%HNHQQWQLV�GHV�*ODXEHQV�NRPPW�GHU�0HQVFK�GDU�EHU�]XU�5XKH��

Ä'X�KDVW�PLFK�JHVFKDIIHQ��PHLQHQ�.|USHU�XQG�PHLQH�6HHOH��+HUU��LFK�GDQNH�GLU�GDI�U�³��3V����������II�
�

���$N]HQWH�DXV�GHU�5HGH�GHV�%XQGHVSUlVLGHQWHQ��GLH�ZHJZHLVHQG�VLQG��� :LUWVFKDIWOLFKH�,QWHUHVVHQ�G�UIHQ�QLFKW�ÄJHJHQ�GLH�0HQVFKHQ�Z�UGH�XQG�GHQ�6FKXW]�GHV�/HEHQV�DXIJHKREHQ�ZHUGHQ³���� 6FKXW]Z�UGLJHV�PHQVFKOLFKHV�/HEHQ�EHJLQQW�PLW�GHU�9HUVFKPHO]XQJ�YRQ��(L� XQG�6DPHQ]HOOH��-HGH�VSlWHUH�)HVWOHJXQJ�I�U�GHQ�%HJLQQ�GHV�6FKXW]HV�LVW�UHLQ�ZLOON�UOLFK��� (V�NDQQ�NHLQ�5HFKW�DXI�HLQ�.LQG�XQG�NHLQ�5HFKW�DXI�HLQ�JHVXQGHV�.LQG�JHEHQ��� .LQGHU�KDEHQ�HLQ�5HFKW�DXI�OLHEHQGH�(OWHUQ�± XQG�YRU�DOOHP�GDV�5HFKW�GDUDXI�XP�LKUHU�6HOEVW�:LOOHQ�]XU�:HOW�]X�NRPPHQ�XQG�JHOLHEW�]X�ZHUGHQ��� Ä:LUG�QLFKW�LQ�=XNXQIW�LPPHU�KlXILJHU�GLH�)UDJH�JHVWHOOW�ZHUGHQ��RE�HV�GHQQ�Q|WLJ�JHZHVHQ�VHL��HLQ�EHKLQGHUWHV�.LQG�]XU�:HOW�]X��EULQJHQ"�+HXWH�VHL�GRFK�QLHPDQG�PHKU�GD]X�JH]ZXQJHQ�³�� -HGH 8QWHUVFKHLGXQJ�]ZLVFKHQ�OHEHQVZHUW�XQG�OHEHQVXQZHUW�I�KUW�DXI�HLQH�QLFKW�DN]HSWDEOH�DEZlUWV�I�KUHQGH�%DKQ�RKQH�+DOW��� 'DV�5HFKW�DXI�/HEHQ�GDUI�NHLQHP�=ZHFN�JHRSIHUW�ZHUGHQ��� 'LH�$UJXPHQWH�ÄGLH�$QGHUHQ�WXQ�HV�GRFK�DXFK³�RGHU�ÄZHQQ�ZLU�HV�QLFKW�WXQ��GDQQ�WXQ�HV�GLH�$QGHUHQ³�VLQG�HLQ�NDWDVWUR�SKDOHU�$XVGUXFN�HWKLVFKHU�.DSLWXODWLRQ���� Ä,FK�ELQ�]XYHUVLFKWOLFK��YLHOHV�ZLUG�EHVVHU�ZHUGHQ��$EHU�JODXEHQ�ZLU�QLFKW�GHQ�IDOVFKHQ�3URSKHWHQ��GLH�XQV�VDJHQ��DOOHV�ZLUG�JXW�³��� )RUWVFKULWW�QDFK�PHQVFKOLFKHP�0D��NHQQW�VHLQHQ�:HUW�XQG�ZHL��XP�VHLQH�:HUWH�


