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d9LD�6DQFWL�*RDULVo�XQG�d3DQRUDPDZHJ�6W��*RDUo�ZXUGHQ�HUÐIIQHW8QWHU�JUR¹HU�%HDFKWXQJ�GHU�°IIHQWOLFKNHLW�ZXUGH�DP�����0¾U]�GHU�NXOWXUKLVWRULVFKH�6WDGWUXQGJDQJ�LQ�6W�*RDU��GLH�d9LD�6DQFWL�*RDULVo��HUÐIIQHW��0LW�ILQDQ]LHOOHU�8QWHUVWÖW]XQJ�YRQ�/HDGHU���GHP�)ÐUGHUWRSI�GHU(XURS¾LVFKHQ�8QLRQ��LVW�HV�GHU�6WDGW�6W��*RDU�JHOXQJHQ��GLHVHV�3URMHNW��GDV�LPPHUKLQ��������(XUR�JHNRVWHWKDW��]X�YHUZLUNOLFKHQ�����6FKDXWDIHOQ�DQ�KLVWRULVFK�LQWHUHVVDQWHQ�3O¾W]HQ�IÖKUHQ�GHQ�%HVXFKHU�GXUFK�GLHEHGHXWHQGH�XQG�JHVFKLFKWVWU¾FKWLJH�6WDGW�DP�0LWWHOUKHLQ�XQG�YHUPLWWHOQ�HLQ�OHEHQGLJHV�%LOG�GHU�UHLFKHQ9HUJDQJHQKHLW��'LSORP�%LRORJH�7KRPDV�0HU]�YRQ�GHU�*01�*HVHOOVFKDIW�0HQVFK�XQG�1DWXU�PE+�KDW�GHQ5XQGJDQJ�NRQ]LSLHUW�XQG�GLH�7DIHOQ�HUVWHOOW��IDFKOLFK�XQWHUVWÖW]W�YRP�/DQGHVDPW�IÖU�'HQNPDOSIOHJH��6LHVLQG�]ZHLVSUDFKLJ��GHXWVFK�XQG�HQJOLVFK��VR�GDVV�DXFK�GHU�DXVO¾QGLVFKH�*DVW�DQJHVSURFKHQ�ZLUG��0LW�GHU9LD�6DQFWL�*RDULV�LVW�QXQ�QDFK�GHP�5KHLQIHOVSIDG�VFKRQ�GHU�]ZHLWH�7KHPHQZHJ�LQ�6W��*RDU�YROOHQGHW�)ROJHQ�ZHUGHQ�GHPQ¾FKVW�GHU�%XUJZHJ��GLH�9HUELQGXQJ�]ZLVFKHQ�6WDGW�XQG�5KHLQIHOV��XQG�GHU0ÖKOHQZHJ�:DQGHUIUHXQGH�IUHXHQ�VLFK�ÖEHU�GHQ�QHXHQ�3DQRUDPDZHJ�6W��*RDU��GHU�HEHQIDOOV�UHFKW]HLWLJ�YRU�%HJLQQGHU�6DLVRQ�HLQJHZHLKW�ZXUGH��'LH�6WUHFNH�LVW����NP�ODQJ�XQG�IÖKUW�]X�HLQHU�5HLKH�YRQ�$XVVLFKWVSXQNWHQ�GLH�SKDQWDVWLVFKH�$XVEOLFNH�DXI�GDV�5KHLQWDO�HUPÐJOLFKHQ��VR�GHU�QHX�DQJHOHJWH�$XVVLFKWVSXQNW�d+RKHU)HOVHQo�RGHU�GHU�d/RUHOH\EOLFNo�'HU�5KHLQVWHLJ�YRU�GHU�)HUWLJVWHOOXQJ'HU�5KHLQVWHLJ������NP�ODQJHU�:DQGHUZHJ��UHFKWVUKHLQLVFK�YRQ�:LHVEDGHQ�ELV�%DG�+RQQHI�%RQQYHUODXIHQG��VROO�LQ�GLHVHP�-DKU�YROOHQGHW�ZHUGHQ��'LH�(UÐIIQXQJ�LVW�r�QDFK�DXIZHQGLJHQ�9RUDUEHLWHQ�GHV3URMHNWEÖURV�5KHLQVWHLJ�GHU�5KHLQODQG�3IDO]�7RXULVPXV�*PE+���IÖU�GHQ�6HSWHPEHU�YRUJHVHKHQ��6FKRQ�MHW]WLVW�GLH�%DVLVPDUNLHUXQJ�DEJHVFKORVVHQ��:DQGHUHU�HQWGHFNHQ�ÖEHUDOO�GDV�ZHL¹�EODXH�6FKLOG�PLW�GHPVWLOLVLHUWHQ�6WURP�XQG�GHU�$XIVFKULIW�d5KHLQVWHLJo��'HU�:HJ�VROO�]X�HLQHP�d3UHPLXP�:DQGHUZHJo�ZHUGHQ�GHU�*¾VWH�DXV�JDQ]�'HXWVFKODQG�DQ]LHKW��'DKHU�VLQG�EHVWLPPWH�4XDOLW¾WVNULWHULHQ�XQHUO¾VVOLFK��VFKPDOH3IDGH��NHLQH�$VSKDOWVWUHFNHQ��K¾XILJH�/DQGVFKDIWVZHFKVHO��$XVVLFKWVSXQNWH��NXUYLJHU�6WUHFNHQYHUODXI�:DQGHUIUHXQGOLFKH�*DVWURQRPLH�LVW�QDWÖUOLFK�DXFK�JHIUDJW��HV�JLEW�VRJDU�GLH�0ÐJOLFKNHLW��VLFK�DOVd5KHLQVWHLJ�*DVWJHEHUo�RIIL]LHOO�]X�EHWHLOLJHQ�,QIR��ZZZ�UKHLQVWHLJ�GH/DQGVFKDIWVDUFKLWHNWRQLVFKHU�:HWWEHZHUE�IÖU�*DUWHQVFKDX�%LQJHQ)ÖU�GLH�/DQGHVJDUWHQVFKDX�LQ�%LQJHQ������ZXUGH�YRQ�GHU�6WDGW�HLQ�ODQGVFKDIWVDUFKLWHNWRQLVFKHU5HDOLVLHUXQJVZHWWEHZHUE�HXURSDZHLW�DXVJHVFKULHEHQ��,Q�GLHVHP�=XVDPPHQKDQJ�EHWRQWH2EHUEÖUJHUPHLVWHULQ�%��&ROOLQ�/DQJHQ�QRFK�HLQPDO�GLH�%HGHXWXQJ�GHU�/DJH�%LQJHQV�DOV�7RU�]XP0LWWHOUKHLQ�XQG�%HJLQQ�GHV�:HOWHUEHJHELHWHV��'LHV�VHL�HLQH�EHVRQGHUH�9HUSIOLFKWXQJ�IÖU�GLH$XIJDEHQVWHOOXQJ�GHV�:HWWEHZHUEV��'DV�3UHLVJHULFKW�ZLUG�DP����XQG����0DL�GLH�HLQJHUHLFKWHQ�$UEHLWHQEHZHUWHQ�'HU�d+¾XVHQHU�.UDQo�ZLHGHU�LP�*HVSU¾FK'HU�)ÐUGHUYHUHLQ�d+¾XVHQHU�.UDQo�DXV�6W��*RDUVKDXVHQ��GHU�VHLW�-DKUHQ�IÖU�GLH�(UKDOWXQJ�GHV�.UDQV�N¾PSIW�KDW�PLW�HLQHU�DXV�����8QWHUVFKULIWHQ�EHVWHKHQGHQ�/LVWH�EHLP�.XOWXUPLQLVWHULXP�LQ�0DLQ]�YRUJHVSURFKHQ�'LH�8QWHU]HLFKQHU�VHW]HQ�VLFK�GDIÖU�HLQ��GDVV�GHU�.UDQ�DOV�'HQNPDO�IÖU�GHQ�5KHLQKDQGHO�GHV�YHUJDQJHQHQ-DKUKXQGHUWV�XQG�DOV�HLQ]LJHV�([HPSODU�VHLQHU�%DXDUW�HUKDOWHQ�EOHLEW��=XU�9RUJHVFKLFKWH��GHU�.UDQ�JHKÐUWHXUVSUÖQJOLFK�GHU�)LUPD�5KHQXV��'LHVH�XQWHU]HLFKQHWH�HLQHQ�6FKHQNXQJVYHUWUDJ�PLW�GHP�)ÐUGHUYHUHLQ��'DV/DQGHVDPW�IÖU�'HQNPDOSIOHJH�E]Z��GLH�8QWHUH�'HQNPDOVFKXW]EHKÐUGH�OHLWHWH�GDV�8QWHUVFKXW]VWHOOXQJV�YHUIDKUHQ�HLQ��$OOHUGLQJV�VWHKW�GHU�.UDQ�DXI�GHP�*HO¾QGH�GHV�:DVVHU��XQG�6FKLIIIDKUWVDPWHV��GDV�YRP
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/DQG�HLQH�%ÖUJVFKDIW�YHUODQJW��EHYRU�GHU�6FKHQNXQJVYHUWUDJ�ZLUNVDP�ZLUG��'DV�/DQG�ZHLJHUW�VLFK�LQGHVVHQ�GLH�%ÖUJVFKDIW�]X�ÖEHUQHKPHQ�,Q]ZLVFKHQ�KDW�GLH�)LUPD�5KHQXV�GHQ�$EULVV�EHDQWUDJW��9RU�GHP�:LUNVDPZHUGHQ�GHU�6FKXW]�9HURUGQXQJNDQQ�MHGRFK�HLQH�%HIUHLXQJ�YRQ�GHQ�9HUERWHQ��G�K��HLQ�$EULVV��QLFKW�JHQHKPLJW�ZHUGHQ��'HU�)ÐUGHUYHUHLQKDW�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�HLQH�5HLKH�YRQ�/ÐVXQJVYRUVFKO¾JHQ�HUDUEHLWHW��]XU�(LQELQGXQJ�GHV�.UDQV�LQGLH�*HVWDOWXQJ�GHV�5KHLQXIHUJHO¾QGHV��]XU�¶EHUQDKPH�GHU�9HUNHKUVVLFKHUXQJVSIOLFKW��]XU�PXVHDOHQ1XW]XQJ�VRZLH�]XU�)LQDQ]LHUXQJ�GHV�3URMHNWV�RKQH�.RVWHQEHWHLOLJXQJ�GHU�6WDGW�6W��*RDUVKDXVHQ��1XQ�VLHKWGHU�9HUHLQ�GDV�0LQLVWHULXP�LQ�GHU�3IOLFKW��DQJHVLFKWV�GHU�:HOWHUEH�$XV]HLFKQXQJ�QDFK/ÐVXQJVPÐJOLFKNHLWHQ��DXFK�LQ�%H]XJ�DXI�GLH�%ÖUJVFKDIW��]X�VXFKHQ��$OV�ZHLWHUH�0ÐJOLFKNHLW�ZLUG�GLH6FKHQNXQJ�GHV�.UDQV�YRQ�5KHQXV�DQ�d%XUJHQ��6FKOÐVVHU��$OWHUWÖPHUo�DQJHGDFKW�VRZLH�HLQ�1XW]XQJVYHUWUDJPLW�GHP�:DVVHU��XQG�6FKLIIIDKUWVDPW��'HP�VLFK�VHLW�-DKUHQ�HKUHQDPWOLFK�IÖU�GLH�(UKDOWXQJ�GHV:DKU]HLFKHQV�HLQVHW]HQGHQ�)ÐUGHUYHUHLQ�LVW�(UIROJ�LQ�GLHVHU�MXULVWLVFK�YHUIDKUHQHQ�6LWXDWLRQ�]X�ZÖQVFKHQ�%ÖUJHUPHLVWHUZDKO�LQ�%RSSDUG$P�����$SULO�ZLUG�LQ�%RSSDUG�HLQ�QHXHU�%ÖUJHUPHLVWHU�JHZ¾KOW��'HU�$PWVLQKDEHU�'U��:DOWHU�%HUVFK��63'�ZLUG�YRP�.DQGLGDWHQ�GHU�&'8��0LFKDHO�6WHLQ��KHUDXVJHIRUGHUW��3URPLQHQWH�8QWHUVWÖW]XQJ�HUK¾OW�%HUVFK�r0LQLVWHUSU¾VLGHQW�%HFN�KÐFKVWSHUVÐQOLFK�EHVXFKWH�%RSSDUG�*XWHV�YRP�:HLQMDKUJDQJ�����*XWH�1DFKULFKW�IÖU�GLH�:HLQOLHEKDEHU�r�GHU�-DKUJDQJ������YHUVSULFKW�IULVFKH�XQG�IUXFKWLJH�:HLQH�ILOLJUDQH�XQG�V¾XUHEHWRQWH�5LHVOLQJH��1DFK�GHP�KRFKJHOREWHQ�XQG�VRQQHQYHUZÐKQWHQ��WURW]GHP�QLFKWXQSUREOHPDWLVFKHQ��:HLQMDKU������IROJW�HLQ�JXWHU�-DKUJDQJ��GHU�QLFKW�QXU�KRFKZHUWLJH�3U¾GLNDWVZHLQH�VRQGHUQ�DXI�GHU�JDQ]HQ�/LQLH�NODUH��VRUWHQW\SLVFKH�:HLQH�OLHIHUW�'DV�-DKUKXQGHUWSURMHNW���GHU�7XQQHO�LQ�5ÖGHVKHLP6FKRQ�IDVW�����-DKUH�LVW�HU�LP�*HVSU¾FK�r�GHU�7XQQHO��GHU�5ÖGHVKHLP�YRU�%DKQO¾UP�XQG�VLFK�YRUJHVFKORVVHQHU�6FKUDQNH�VWDXHQGHQ�$XWRV�VFKÖW]HQ�VROO��GLH�=DKOHQ�YRQ�KHXWH�VLQG�JHZDOWLJ��W¾JOLFK����=ÖJH����6WXQGHQ�JHVFKORVVHQH�6FKUDQNHQ���������$XWRV��GLH�GLHVH�d(QJVWHOOHo�SDVVLHUHQ���6FKRQ�����EHVFK¾IWLJWH�PDQ�VLFK�LQ�5ÖGHVKHLP�PLW�GHU�]XQHKPHQGHQ�%HODVWXQJ�IÖU�6WDGW�XQG�7RXULVPXV��$P����6HSWHPEHU������ZDU�HV�VFKOLH¹OLFK�VRZHLW��HLQ�9HUWUDJ�]XP�%DX�HLQHV�7XQQHOV�ZXUGH�XQWHU]HLFKQHW�YRQ6WDGW��.UHLV��%DKQ��/DQG�+HVVHQ�XQG�%XQG��'LH�%XQGHVUHJLHUXQJ�DEHU�ZHLJHUW�VLFK�ELV�KHXWH��LKUHQ9HUWUDJVDQWHLO�]X�HUIÖOOHQ��,P�-DKU������KDWWHQ�3UREHERKUXQJHQ�HLQH�.RVWHQVWHLJHUXQJ�XP�IDVW�GDV'RSSHOWH�HUJHEHQ��GHQQ�HLQH�9HUO¾QJHUXQJ�GHV�7XQQHOV�XP�����P�XQG�GLH�$QODJH�YRQ�]ZHL�7XQQHOUÐKUHQVWDWW�HLQHU�ZXUGHQ�IÖU�QRWZHQGLJ�HUNO¾UW��,Q�HLQHU�YRQ�GHU�&'8�RUJDQLVLHUWHQ�3RGLXPVGLVNXVVLRQ�LQ5ÖGHVKHLP�ZXUGH�QXQ�GHU�HKHPDOLJH�9HUNHKUVPLQLVWHU�0DWKLDV�:LVVPDQQ��GHU������GHQ�9HUWUDJ�VHOEVWXQWHU]HLFKQHWH��]XP�7KHPD�EHIUDJW��(U�PDKQWH�]XU�%HVRQQHQKHLW�XQG�UHJWH�DQ��ÖEHU�GLH�0ÐJOLFKNHLW�HLQHUSULYDWHQ�9RUILQDQ]LHUXQJ�QDFK]XGHQNHQ��(LQH�MXULVWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�%XQGHVUHJLHUXQJEULQJH�QLFKWV��'LH�0HKUKHLW�GHU�'LVNXVVLRQVWHLOQHKPHU�ZDU�DXI�MHGHQ�)DOO�GHU�0HLQXQJ��GDVV�GLH7XQQHOOÐVXQJ�GLH�HLQ]LJ�LQ�)UDJH�NRPPHQGH�IÖU�GLH�9HUNHKUVSUREOHPH�GHU�6WDGW�VHL��'DKHU�ZROOH�PDQ�VLFKZHLWHU�GDIÖU�HLQVHW]HQ�'LH�6WHLOODJHQ�XQWHUKDOE�%XUJ�*XWHQIHOV�LQ�.DXE�VROOHQ�UHNXOWLYLHUW�ZHUGHQ6HLW������OLHJHQ�GLH�:HLQEHUJH�XQWHUKDOE�GHU�%XUJ�*XWHQIHOV�EUDFK��NHLQ�JXWHV�$XVK¾QJHVFKLOG�DQ�GLHVHUSURPLQHQWHQ�6WHOOH�GHV�:HOWHUEHWDOHV��-HW]W�VROO�GLH�:HLQODJH��GHU�d.DXEHU�6FKOR¹EHUJo��UHNXOWLYLHUWZHUGHQ��'DPLW�Z¾UH�QDFK�GHP�:HLQEHUJ�XQWHUKDOE�%XUJ�5KHLQIHOV�LQ�6W��*RDU�HLQH�]ZHLWH�%XUJ�ZLHGHU�YRQLQWDNWHQ�5HEHQ�XPJHEHQ��VR�ZLH�HV�MDKUKXQGHUWHODQJ�ÖEOLFK�XQG�W\SLVFK�IÖU�GDV�%LOG�GLH�.XOWXUODQGVFKDIW
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GHV�0LWWHOUKHLQWDOV�ZDU��0LW�8QWHUVWÖW]XQJ�]DKOUHLFKHU�,QVWLWXWLRQHQ�XQG�%HKÐUGHQ�KDEHQ�.DXEHU�:LQ]HUEHJRQQHQ��GLH�6WHLOODJH�PLW�GHQ�WUDGLWLRQHOOHQ�:HLQEHUJVPDXHUQ�IUHL]XKDFNHQ��(LQ�EHVRQGHUHV�3UREOHPVWHOOW�GLH�=XIDKUW�]X�GHQ�VWHLOHQ�+DQJODJHQ�GDU��GHQQ�GLHVH�IÖKUW�ÖEHU�GDV�*HO¾QGH�GHV�JUR¹HQ+DQJDEUXWVFKHV�YRQ�������EHL�GHP����.DXEHU�%ÖUJHU�]X�7RGH�NDPHQ��$Q�GHU�4XDOLW¾W�GHV�]X�HUZDUWHQGHQ:HLQHV�JLEW�HV�NHLQHQ�=ZHLIHO��VFKOLH¹OLFK�KDQGHOW�HV�VLFK�XP�HLQH�JXWH��IUÖKHU�EHUÖKPWH�:HLQODJH�,OOXPLQDWLRQ�,��'LH�3IDO]�LP�5KHLQ�ZLUG�LPPHU�QRFK�QLFKW�EHOHXFKWHW=X�IUÖK�JHIUHXW�r�GLH�3IDO]�EOHLEW�YRUHUVW�GXQNHO��%HL�GHQ�5HVWDXULHUXQJVDUEHLWHQ�DQ�GHU�3IDO]��GLH�VHLW�GHPYHUJDQJHQHQ�-DKU�LP�*DQJH�VLQG��ZXUGHQ�HUKHEOLFKH�6FK¾GHQ�IHVWJHVWHOOW��'DKHU�ZHUGHQ�GLH%DXPD¹QDKPHQ�DXFK�LQ�GLHVHP�6RPPHU�QRFK�DQGDXHUQ��'LH�%HOHXFKWXQJ�VROO�HUVW�GDQQ�LQVWDOOLHUW�ZHUGHQ�ZHQQ�GLH�6DQLHUXQJ�YROOVW¾QGLJ�DEJHVFKORVVHQ�LVW�,OOXPLQDWLRQ�,,��%HOHXFKWXQJVNRQ]HSWH�IÖU�GHQ�0LWWHOUKHLQ6HKU�HUIUHXOLFK�����VWXGHQWLVFKH�$UEHLWVJUXSSHQ�XQWHU�$QOHLWXQJ�YRQ�7KRPDV�0RQWDJ��78�$DFKHQ��XQG3URI��'U��+HLQULFK�.UDPHU��%ÖUR�/LFKWGHVLJQ�.ÐOQ��KDEHQ�VLFK�YRP�����ELV�����0¾U]������DQKDQG�NRQNUHWHU�YRP�3RVWKRI�%DFKDUDFK�YRUJHVFKODJHQHU�)UDJHVWHOOXQJHQ�PLW�GHU�%HVWDQGVDXIQDKPH�XQG�.RQ]HSWLRQ�]XU,OOXPLQDWLRQ�DP�0LWWHOUKHLQ��%DXOLFKNHLWHQ��(QVHPEOHV�6WDGW��:HOWHUEHJHELHW��DXVHLQDQGHUJHVHW]W��'LHYLVLRQ¾UHQ��MHGRFK�DXFK�XPVHW]XQJVRULHQWLHUWHQ�(UJHEQLVVH�ZHUGHQ�LQ�HLQHP�GHU�Q¾FKVWHQ�6\PSRVLHQSU¾VHQWLHUW�$OWHUVEHVWLPPXQJ�YRQ�+¾XVHUQ�LP�5KHLQJDX'DV�/DQGHVDPW�IÖU�'HQNPDOSIOHJH�+HVVHQ�PÐFKWH�GDV�$OWHU�KLVWRULVFKHU�+¾XVHU�LP�5KHLQJDX�H[DNWHUPLWWHOQ��XQG�]ZDU�PLW�+LOIH�GHU�'HQGURFKURQRORJLH��,Q�.RRSHUDWLRQ�PLW�GHP�/DERU�IÖU�'HQGURFKURQROJLHGHU�8QLYHUVLW¾W�.ÐOQ��GHP�$UEHLWVNUHLV�IÖU�+DXVIRUVFKXQJ�XQG�GHQ�5KHLQJDXHU�+HLPDWIRUVFKHUQ�VROOHQ)DFKZHUNK¾XVHU�XQG�0DVVLYEDXWHQ��%ÖUJHUK¾XVHU�XQG�HKHPDOLJH�.ORVWHU��XQG�$GHOVKÐIH�XQWHUVXFKWZHUGHQ��9RQ�HWZD����KLVWRULVFKHQ�*HE¾XGHQ�DXV�YHUVFKLHGHQHQ�3HULRGHQ�VROOHQ�LQ�GHU�]ZHLWHQ2NWREHUK¾OIWH�+RO]SUREHQ�JHQRPPHQ�ZHUGHQ��)ÖU�GLH�+DXVHLJHQWÖPHU�VLQG�GLH�8QWHUVXFKXQJHQ�JUDWLV��GDVZLVVHQVFKDIWOLFKH�,QWHUHVVH�VWHKW�LP�9RUGHUJUXQG�,QIR��/DQGHVDPW�IÖU�'HQNPDOSIOHJH�+HVVHQ��6FKOR¹�%LHEULFK��:LHVEDGHQ��$QVSUHFKSDUWQHULQ�LVW�'DJPDU6ÐGHU��7HO�����������������G�VRHGHU#GHQNPDOSIOHJH�KHVVHQ�GH'LH�'ULHVFKHQ�PÖVVHQ�EHN¾PSIW�ZHUGHQ+DXSWWKHPD�GHV�GLHVM¾KULJHQ�:HLQEDXWDJV�LQ�2EHUZHVHO�'HOOKRIHQ�ZDU�GLH�'ULHVFKHQ�%HN¾PSIXQJ�'ULHVFKHQ�VLQG�EUDFKOLHJHQGH��DEHU�QLFKW�JHURGHWH�5HEIO¾FKHQ��6LH�VWÐUHQ�QLFKW�QXU�GLH�YRQ�GHU�81(6&2DXVJH]HLFKQHWH�:HLQ�.XOWXUODQGVFKDIW�GHV�0LWWHOUKHLQWDOV��VRQGHUQ�EULQJHQ�DXFK�*HIDKUHQ�IÖU�GLH�LQWDNWHQ:HLQEHUJH�PLW�VLFK��GD�VLH�LGHDOH�9HUPHKUXQJVVW¾WWHQ�IÖU�WLHULVFKH�XQG�SIODQ]OLFKH�6FK¾GOLQJH�VLQG�,QVEHVRQGHUH�GLH�6FKZDU]I¾XOH�VRUJWH�LP�YHUJDQJHQHQ�-DKU�IÖU�6FKODJ]HLOHQ��2EZRKO�HV�HLQH�UKHLQODQG�SI¾O]LVFKH�'ULHVFKHQ�9HURUGQXQJ�JLEW��GLH�GLH�5RGXQJ�GHU�%UDFKIO¾FKHQ�UHJHOW��PDQJHOW�HV�LQ�GHU�3UD[LV�DQGHU�8PVHW]XQJ��,Q�'HOOKRIHQ�ZXUGHQ�GDKHU�LQWHQVLY�0D¹QDKPHQ�]XU�6FKZDU]I¾XOHEHN¾PSIXQJ�E]Z��]XP8PJDQJ�PLW�'ULHVFKHQ�GLVNXWLHUW�)OHGHUP¾XVH�LP�0LWWHOUKHLQWDO(V�LVW�EHNDQQW��GDVV�GDV�81(6&2�:HOWHUEHWDO�/HEHQVUDXP�IÖU�)OHGHUP¾XVH�ELHWHW��GLH�KLHU�LQ�DOWHQ*HP¾XHUQ��'DFKVWÖKOHQ��5XLQHQ�XQG�.LUFKWÖUPHQ�RSWLPDOH�%HGLQJXQJHQ�YRUILQGHQ��%HVRQGHUVHLQGUXFNVYROO�VLQG�GLH�4XDUWLHUH�GHV�d*UR¹HQ�0DXVRKUVo�LQ�GHU�6W��$QQD�.LUFKH�LQ�%DFKDUDFK�6WHHJ�XQG�GHU.LUFKH�6W��0DULD�+LPPHOIDKUW�LQ�1LHGHUKHLPEDFK��'RUW�ZXUGHQ�QXQ�LQ�HLQHU�*HPHLQVFKDIWVDNWLRQ�GHUNDWKROLVFKHQ�.LUFKHQJHPHLQGH��GHV�%LVWXPV�7ULHU�XQG�SULYDWHU�6SRQVRUHQ��DXI�,QLWLDWLYH�GHU�8QWHUHQ
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/DQGHVSIOHJHEHKÐUGH��EDXOLFKH�0D¹QDKPHQ�HUJULIIHQ��XP�GDV�)OHGHUPDXVTXDUWLHU�DXI�'DXHU�]X�VLFKHUQXQG�XP�GLH�M¾KUOLFK�DQIDOOHQGHQ�5HLQLJXQJVDUEHLWHQ�]X�HUOHLFKWHUQ��5XQG��������(XUR�ZXUGHQ�LQ�GLH6DQLHUXQJ�GHV�'DFKVWXKOV�LQYHVWLHUW��,P�)UÖKMDKU�NHKUHQ�GLH�)OHGHUP¾XVH�DXV�LKUHQ�:LQWHUTXDUWLHUHQ�DQGHQ�0LWWHOUKHLQ�]XUÖFN��5XQG�������0DXVRKU�:HLEFKHQ�VXFKHQ�GLH�1LHGHUKHLPEDFKHU�.LUFKH�DXI�XQGHUÐIIQHQ�GRUW�LKUH�d:RFKHQVWXEHo��ZREHL�HLQH�JUR¹H�0HQJH�.RW�DQI¾OOW��GHU�LP�:LQWHU�PÖKVDP�HQWIHUQWZHUGHQ�PXVV��GDQQ�DOOHUGLQJV�DOV�'ÖQJHU�LP�:HLQEHUJ�DXVJHEUDFKW�ZHUGHQ�NDQQ��0LWWHOUKHLQ�0RPHQWH�XQG�0LWWHOUKHLQ�0XVLN�0RPHQWH$XFK�LQ�GLHVHP�-DKU�KDEHQ�GLH�EHLGHQ�9HUDQVWDOWXQJVUHLKHQ�ZLHGHU�HLQLJHV�]X�ELHWHQ��6WDUW�IÖU�GLHNXOLQDULVFK�YLQRORJLVFKHQ�0LWWHOUKHLQ�0RPHQWH�ZDU�DP�����0¾U]��%LV�����'H]HPEHU�ZLUG�HV�ZLH�LQ�GHQ9RUMDKUHQ�HLQH�JUR¹H�=DKO�ZHLWHUHU�9HUDQVWDOWXQJHQ�JHEHQ��'LH�0LWWHOUKHLQ�0XVLN�0RPHQWH�ZHUGHQ�DP���-XOL�PLW�HLQHP�JUR¹HQ�2SHQ�$LU�.RQ]HUW�LQ�.REOHQ]�HUÐIIQHW��GDV�6FKOXVVNRQ]HUW�ILQGHW�DP�����$XJXVWVWDWW�'D]X�OHLGHU�HLQH��W\SLVFKH"��(UIDKUXQJ�DP�0LWWHOUKHLQ��(LQ�LQWHUHVVLHUWHU�*DVW��ZHOFKHU�YRQ�GHP�QHXHQ$QJHERW�GHU�0XVLN�0RPHQWH�HUIDKUHQ�KDW��LVW�DQ�GHP�3URJUDPP�LQWHUHVVLHUW��(U�IUDJW�GHVKDOE�LP7RXULVWLN�%ÖUR�HLQHV�IÖU�GHQ�7RXULVPXV�LP�:HOWHUEHJHELHW�]HQWUDO�EHGHXWVDPHQ�6W¾GWFKHQV�QDFK�GHP3URJUDPP��'HU�LQWHUHVVLHUWH�%HVXFKHU�HUK¾OW�GLH�$QWZRUW��GDV�3URJUDPP�KDEHQ�ZLU�QLFKW��GD�EHL�XQV�LQGLHVHP�-DKU�NHLQH�9HUDQVWDOWXQJ�VWDWWILQGHW�$XFK�GHVKDOE��,QIRUPDWLRQHQ�XQWHU�ZZZ�PLWWHOUKHLQ�PRPHQWH�GH��ZZZ�PXVLNPRPHQWH�GH'LH�7RXULVPXV�6WXGLH�YRQ�&%6�XQG�6:5�DXI�GHU�,QWHUQDWLRQDOHQ�7RXULVPXV�%ÐUVH�,7%$XI�GHU�GLHVM¾KULJHQ�,7%�ZXUGH�DXFK�GLH�7RXULVPXV�6WXGLH�]XP�7KHPD�0LWWHOUKHLQ�SU¾VHQWLHUW��ZLH�VFKRQLP�YHUJDQJHQHQ�1RYHPEHU�LP�3RVWKRI�%DFKDUDFK��LP�5DKPHQ�GHU�9HUDQVWDOWXQJVUHLKH�d7RXULVPXV�DP0LWWHOUKHLQo���'LH�$XIQDKPH�GHV�2EHUHQ�0LWWHOUKHLQWDOV�LQ�GLH�/LVWH�GHU�81(6&2�:HOWNXOWXUHUEHVW¾WWHQKDWWH�GLH�SULYDWH�+RFKVFKXOH�&%6���&RORJQH�%XVLQHVV�6FKRRO���PLW�8QWHUVWÖW]XQJ�GHV�6ÖGZHVWUXQGIXQNV�6:5����]XP�$QODVV�IÖU�HLQ�JHPHLQVDPHV�)RUVFKXQJVSURMHNW�JHQRPPHQ��'HU�)RNXV�ODJ�DXI�GHQ:HFKVHOZLUNXQJHQ�]ZLVFKHQ�:HOWHUEH�6WDWXV��5HJLRQDOHQWZLFNOXQJ�XQG�7RXULVPXV��'LH�(UJHEQLVVH�ZXUGHQQXQ�GHQ�%HVXFKHUQ�GHU�,7%������YRUJHVWHOOW��,P�5DKPHQ�GHU�JXW�EHVXFKWHQ�9HUDQVWDOWXQJ�ZXUGHQ�IROJHQGH7KHPHQ�DQJHVSURFKHQ�XQG�LP�$QVFKOXVV�OHEKDIW�GLVNXWLHUW��.DQQ�GHU�0LWWHOUKHLQ�7RXULVPXV�YRQ�VHLQHP:HOWHUEH�6WDWXV�SURILWLHUHQ�XQG�ZHQQ�MD��ZLH"�$XI�ZHOFKHP�6WDQG�LVW�GLH�5HJLRQ�LP�9HUJOHLFK�]X.RQNXUUHQ]GHVWLQDWLRQHQ"�:LH�NÐQQHQ�GLH�HUVWHQ�SRVLWLYHQ�,QLWLDWLYHQ�XQWHUVWÖW]W�ZHUGHQ"�:HOFKHVWUXNWXUHOOHQ�9HU¾QGHUXQJHQ�VLQG�XQDXVZHLFKOLFK"�(LQ�ÖEHUUDVFKHQGHV�)D]LW��dHV�LVW��QRFK��QLFKW�DOOHV�*ROG�ZDV�JO¾Q]W�o�'LH�5HJLRQ�PXVV�VFKQHOOVWPÐJOLFK�XQG�SURIHVVLRQHOO�GHQ�:LUWVFKDIWV]ZHLJ�7RXULVPXVHQWZLFNHOQ��XP�GDV�3RWHQ]LDO�GHU�81(6&2�$XV]HLFKQXQJ�QXW]HQ�]X�NÐQQHQ�:HLWHUH�,QIRUPDWLRQHQ�XQG�.RQWDNW��&203$66�*PE+�DQ�GHU�&%6��.DUVWHQ�3DOPH��0DUWLQD�/HLFKHU�+DUGHIXVVWU�����������.ÐOQ��7HO�������������������)D[������������������3DOPH#FRPSDVV�FEV�GH

%HULFKWLJXQJ�7HUPLQH�),1.�H�9���)ÐUGHULQLWLDWLYH�1DWXU��XQG�.XOWXUODQGVFKDIW�/RUHOH\�0LWWHOUKHLQ�H�9��,Q�GLH�OHW]WH�0LWWHOUKHLQ�0DLO�KDW�VLFK�OHLGHU�GHU�)HKOHUWHXIHO�HLQJHVFKOLFKHQ��'DKHU�QRFK�HLQPDO�GLH7HUPLQH�YRQ�),1.�6DPVWDJ�����0DL 1DWXUNXQGOLFKH�:DQGHUXQJ�HQWODQJ GHV�%HUJEDX��XQG�/DQGVFKDIWVSIDGHVEHL�6W��*RDUVKDXVHQ�:HOOPLFK��PLW�:HLQSUREH�GHU�/RUHOH\NHOOHUHL�/HRQKDUG6DPVWDJ������0DL 9RJHOVWLPPHQZDQGHUXQJ�DQ�GHU�/RUHOH\
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6DPVWDJ������0DL 2UFKLGHHQZDQGHUXQJ�EHL�%RUQLFK�/RUHOH\�PLW�:HLQSU¾VHQWDWLRQ�GHV�����HU1DWXUVFKXW]ZHLQHV�GHU�:LQ]HUJHQRVVHQVFKDIW�/RUHOH\�%RUQLFK6DPVWDJ�����-XOL /LWHUDULVFKH�:DQGHUXQJ�PLW�7H[WHQ��*HGLFKWHQ��NOHLQHU�:HLQSUREH�XQG�,PELVV
,QIR�XQG�.RQWDNW�ZZZ�ERUQLFK�GH�9HUHLQH�),1.��:HUQHU�6RSS��7HO������������:HLQ�6HQVRULN�6HPLQDU$OV�JLQJH�GLHVHV�$QJHERW�DXI�GLH�$QUHJXQJ�YRQ�*��5LQJVGRUI�DQO¾VVOLFK�GHV�OHW]WHQ�d7RXULVPXVo�7UHIIHQV]XUÖFN��'HU�%DXHUQ��XQG�:LQ]HUYHUEDQG�5KHLQODQG�1DVVDX�H�9��ELHWHW�IÖU�:HLQIUHXQGH�XQG�VROFKH��GLH�HVZHUGHQ�ZROOHQ��HLQ�:HLQVHQVRULN�6HPLQDU�DQ��(V�ILQGHW�LP�:HLQNHOOHU�GHV�9HUEDQGHV�LQ�GHU�.DUO�7HVFKH�6WUD¹H���LQ�.REOHQ]�VWDWW��7HUPLQ������$SULO����ELV����8KU��*HEÖKU����(XUR�SOXV�6SHLVHQ��7HLOQHKPHU]DKO�DXI���3HUVRQHQ�EHJUHQ]W��$QPHOGXQJ�EHLP�%DXHUQ��XQG�:LQ]HUYHUEDQG��)D[����������������7UHIISXQNW�:DOG�����$P�d,QWHUQDWLRQDOHQ�7DJ�GHV�:DOGHVo�DP�����0¾U]�ILHO�GHU�6WDUWVFKXVV�IÖU�GLH�GLHVM¾KULJH�9HUDQVWDOWXQJV�LQLWLDWLYH�d7UHIISXQNW�:DOG�����o��,P�81�-DKU�GHV�6SRUWV�ZHUGHQ�GLH�$QJHERWH�UXQG�XP�GHQ�:DOG�XQWHUGDV�0RWWR�d:DOG�EHZHJWo�JHVWHOOW��7UHIISXQNW�:DOG�LVW�HLQH�,QLWLDWLYH�GHU�GHXWVFKHQ�)RUVWYHUZDOWXQJHQ��EHLGHU�EXQGHVZHLW�PHKU�DOV������$NWLRQHQ�VWDWWILQGHQ��'LH�,GHH�GD]X�VWDPPW�ÖEULJHQV�DXV�5KHLQODQG�3IDO]�ZR�HV�VFKRQ�VHLW������9HUDQVWDOWXQJHQ�LP�:DOG�JLEW��'LH�GLHVM¾KULJHQ�$QJHERWH�UHLFKHQ�YRQ�NODVVLVFKHQ:DOGIÖKUXQJHQ��ÖEHU�0RXQWDLQELNH�7RXUHQ�PLW�GHP�)ÐUVWHU��.ODVVLN�.RQ]HUWHQ�LP�:DOG�1DFKWZDQGHUXQJHQ��)OHGHUPDXV�([NXUVLRQHQ�ELV�]XP�6XUYLYDO�7UDLQLQJ�LP�:DOG�9HUDQVWDOWXQJVNDOHQGHU�XQG�,QIRV�XQWHU�ZZZ�WUHIISXQNWZDOG�GH��EHL�.RPPXQLNDWLRQ�XQG�0DUNHWLQJ�GHU/DQGHVIRUVWHQ�5KHLQODQG�3IDO]��5DOI�/DX[��$PDOLHQKÐKH��:DOGDOJHVKHLP��7HO��������������RGHU�EHLPÐUWOLFKHQ�)RUVWDPW�

d*DOHULH5KHLQJROGo�LQ�2EHUGLHEDFK(LQH�QHXH�*DOHULH�ELHWHW�HLQKHLPLVFKHQ�.ÖQVWOHUQ�*HOHJHQKHLW��LKUH�:HUNH�DXV]XVWHOOHQ��GLHd*DOHULH5KHLQJROGo�LQ�2EHUGLHEDFK��,P�$XJHQEOLFN�VLQG�:HUNH�GHV�GRFXPHQWD�%LOGKDXHUV�5RODQG�*ÐWWHUWXQG�GHV�0DLQ]HU�)ÐUGHUSUHLVWU¾JHUV�8OOULFK�6FKUHLEHU�]X�VHKHQ�,QIR��7HO��������������9RUVFKDX��5ÖGHVKHLPHU�:HOWHUEH�)HLHU�DP�����-XOL'LH�5ÖGHVKHLP�7RXULVW�$*�YHUDQVWDOWHW�DXFK�LQ�GLHVHP�-DKU�HLQH�d:HOWHUEHIHLHU�UXQG�XP�GLH�*HUPDQLDo�(LQHP�1DFKPLWWDJVSURJUDPP�UXQG�XP�GLH�*HUPDQLD�IROJHQ�HLQ�PXVLNDOLVFKHV�%ÖKQHQSURJUDPP�XQG�HLQH/LFKW��XQG�7RQVKRZ�PLW�DEVFKOLH¹HQGHP�0XVLNIHXHUZHUN�XQWHU�GHP�7LWHO�d*HVFKLFKWH�LP�/LFKW���(LQHURPDQWLVFKH�=HLWUHLVHo�,QIR�XQG�7LVFKUHVHUYLHUXQJ��7HO���������������),%6�)LJXUHQWKHDWHU�%DFKDUDFK�PLW�QHXHP�6WÖFN��d$X¹HULUGLVFKH�LQ�%DFKDUDFKod$X¹HULUGLVFKH�LQ�%DFKDUDFK�r�RGHU��6DJ�PLU��ZR�GLH�%OXPHQ�VLQGo��VR�ODXWHW�GHU�7LWHO�GHU�.ULPLQDONRPÐGLHGHV�%DFKDUDFKHU�0DULRQHWWHQWKHDWHUV��GDV�DP�����0¾U]�3UHPLHUH�KDWWH��+LQWHUJUXQG�GHU�ZLW]LJ�DEVXUGHQ+DQGOXQJ�LVW�GLH�/DQGHVJDUWHQVFKDX�LQ�%LQJHQ������0XVLN�XQG�7H[WH�VWDPPHQ�YRP�&KHI�GHV0DULRQHWWHQWKHDWHUV�$UPLQ�0DKO��1LFKW�QXU�%DFKDUDFKHU�NRPPHQ�EHL�GHP�6WÖFN�DXI�LKUH�.RVWHQ��GHU/RNDONRORULW�LVW�QLFKW�]X�ÖEHUVHKHQ���VRQGHUQ�DOOH��GLH�6SD¹�DQ�HLQHP�ZLW]LJHQ�0DULRQHWWHQ�0XVLFDO�KDEHQ�),%6��.REOHQ]HU�6WU���������������%DFKDUDFK��7HO��������������ZZZ�ILEV�PDULRQHWWHQWKHDWHU�EDFKDUDFK�GH
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%XFKYRUVWHOOXQJHQ/X]LH�	�/LRQH�r�,P�5HLFK�GHU�/RUHOH\/X]LH��GLH�.REOHQ]HU�$OWVWDGWPDXV�XQG�LKU�IUDQ]ÐVLVFKHU�+XQGHIUHXQG�/LRQH�PDFKHQ�HLQH�'DPSIHUIDKUW�]XU/RUHOH\��'DEHL�YHUPLWWHOQ�VLH�YLHO�:LVVHQVZHUWHV��ÖEHU�GLH�81(6&2�XQG�ZDUXP�GDV�0LWWHOUKHLQWDO�]XP:HOWHUEH�HUNO¾UW�ZRUGHQ�LVW��'LH�*HVFKLFKWHQ�XP�GLH�/RUHOH\�NRPPHQ�QDWÖUOLFK�DXFK�QLFKW�]X�NXU]��2EZRKOd/X]LH�XQG�/LRQHo�HLQ�.LQGHUEXFK�LVW��LVW�HV�PLW�YLHOHQ�HUQVWKDIWHQ�%HLWU¾JHQ�DXFK�IÖU�JUÐ¹HUH�/HVHULQWHUHVVDQW�9RLJW��%LQH��/X]LH�	�/LRQH���,P�5HLFK�GHU�/RUHOH\��'DV�81(6&2�:HOWNXOWXUHUEH�0LWWHOUKHLQ��.LGVERRN�9HUODJ�.REOHQ]��������,6%1����������������������(XUR

(LQ�VFKÐQHU�7DJ��1DWXUWRXUHQ�+XQVUÖFN�5KHLQ�7DXQXV,Q�GHU�5HLKH�d(LQ�VFKÐQHU�7DJo�HUVFKLHQ�GHU�7LWHO�d1DWXUWRXUHQ�+XQVUÖFN�5KHLQ�7DXQXVo�LQ�EHZ¾KUWHU$XVVWDWWXQJ�XQG�]X�HUVFKZLQJOLFKHP�3UHLV�����:DQGHUXQJHQ�ZHUGHQ�EHVFKULHEHQ��PLW�%HVRQGHUKHLWHQ�YRQ)DXQD�XQG�)ORUD�LQ�GHU�MHZHLOLJHQ�5HJLRQ��.DUWHQ�XQG�,QIRV�]XU�6WUHFNH��/HLGHU�LVW�GDV�VR�YLHOH�UHL]YROOH7RXUHQ�ELHWHQGH�*HELHW��GUHL�VHKU�XQWHUVFKLHGOLFKH�1DWXUU¾XPH��VHKU�ZHLW�JHZ¾KOW�XQG�VLQG�XQWHU�GHQ:DQGHU]LHOHQ�GHPHQWVSUHFKHQG�NHLQH�ÖEHUUDVFKHQGHQ�7LSSV�]X�HUZDUWHQ�+RSSHQ��(ZDOG�$���6FKÐOONRSI��8ZH��+UVJ����1DWXUWRXUHQ�+XQVUÖFN�5KHLQ�7DXQXV��LGHH�PHGLD�9HUODJ�(GLWLRQ�5DWKVFKHFN��,6%1�������������;��������(XUR
ZZZ�UKHLQWRXULVW�GH8QWHU�GHP�0RWWR�d'HU�URPDQWLVFKH�5KHLQ�YRQ�.ÐOQ�ELV�0DLQ]o�ILQGHW�VLFK�HLQH�QHXH�ZHEVLWH�]XP�7KHPD5KHLQ�LP�1HW]��'HU�%RQQHU�-RXUQDOLVW�5DLQHU�6FKPLW]�PÐFKWH�DOOH�XQWHUVWÖW]HQ��GLH�HLQH�5HLVH�DQ�GHQ�5KHLQSODQHQ��(V�JLEW�HLQH�9LHO]DKO�YRQ�,QIRUPDWLRQHQ�ÖEHU�GLH�5HJLRQ��]X�6W¾GWHQ��6HKHQVZÖUGLJNHLWHQ��+RWHOVXQG�5HVWDXUDQWV��*DVWURQRPLHEHWULHEH�NÐQQHQ�VLFK�NRVWHQORV�HLQWUDJHQ�ODVVHQ��'LH�6LWH�LVW�GHU]HLW�QRFK�LP$XIEDX��HLQH�9HUDQVWDOWXQJVGDWHQEDQN�VRZLH�,QIRUPDWLRQHQ�ÖEHU�6FKLIIIDKUW��:HLQ�XQG�6DJHQ�VLQG�LP(QWVWHKHQ��'DV�*DQ]H�LVW�ÖEHUVLFKWOLFK�JHJOLHGHUW�XQG�DXFK�GHU�XQJHÖEWH�,QWHUQHW�1XW]HU�ILQGHW�VLFK�OHLFKW]XUHFKW�
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0XVLNHU�6WDPPWLVFK�DP�6RQQWDJ�����$SULO��DE����8KU(LQ�0XVLNHU�6WDPPWLVFK��GHU�DOOH�0XVLN�*UXSSHQ�GHU�5HJLRQ�DQVSULFKW��KDW�VLFK�LP�3RVWKRI�HWDEOLHUW��0DQWULIIW�VLFK�HLQPDO�PRQDWOLFK�XP�,QIRUPDWLRQHQ�DXV]XWDXVFKHQ�XQG�JHPHLQVDP�]X�SODQHQ��'HU�Q¾FKVWH�7UHIILVW�DP����$SULO��DE����8KU�
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/LWHUDULVFK�URPDQWLVFKH�5KHLQUHLVH�PLW�3LOR�XQG�:ROI��o 6DPVWDJ�����$SULO��������8KU'HU�%LQJHU�0XVLNHU�XQG�.RPSRQLVW�3LOR�QLPPW�GHQ�=XKÐUHU�PLW�DXI�HLQH�PXVLNDOLVFK�OLWHUDULVFKH5KHLQUHLVH��VR�ZLH�VLH�GLH�5RPDQWLNHU�EHVFKUHLEHQ��PLW�SO¾WVFKHUQGHQ�:HOOHQ��JUÖQHQ�+ÖJHOQ��VFKURIIHQ)HOVHQ��YHUZHJHQ�%XUJHQ��DOWHQ�6DJHQ�XQG�0\WKHQ�XQG�]X�:HLQ�XQG�0XVLN��(LQH�5KHLQUHLVH�RKQH�6FKLIIXQG�%DKQ��DOOHLQ�DXI�GHQ�6FKZLQJHQ�GHV�*HLVWHV�XQG�GHU�0HORGLH��'LHVHV�3URJUDPP�]HLJW�GLH�5RPDQWLN�HLQJHKÐULJHV�6WÖFN�YRQ�GHU�SURIDQHQ�:HLQ��XQG�/LHGHUVHOLJNHLW�HQWIHUQW��ZLH�ZLU�VLH�DXV�PDQFKHP�7RXULVWLN�3URVSHNW�NHQQHQ��:LH�LQ�HLQHP�PXVLNDOLVFKHQ�6SLHJHO�HUVFKHLQHQ�XQV�GLHVH�*HGLFKWH�YRQ�$SROOLQDLUH�ELV*RHWKH�LQ�GHQ�/LHGHUQ�YRQ�3LOR��%HJLQQHQG�LQ�0DLQ]�IROJW�3LOR�GHP�/DXI�GHV�P¾FKWLJHQ�6WURPHV�ELV.REOHQ]��8QWHUZHJV�EHJHJQHQ�XQV�GLH�*ÖQGHURGH��GHU�0¾XVHWXUP��YLHOH�%XUJHQ��HLQ�5DEEL��HLQ�DOWHU�.UDQXQG�YLHOHV�PHKU��ZDV�GHU�5KHLQ�DQ�*HVFKLFKWH�XQG�*HVFKLFKWHQ�IÖU�XQV�EHUHLW�K¾OW�(LQWULWW���(XUR
9RUDQNÖQGLJXQJ��.DEDUHWW�d'DV�OHW]WH�*HQo��6DPVWDJ������0DL:DV�SDVVLHUW��ZHQQ�GLH�0¾QQHU�DXVVWHUEHQ"�:LH�VLHKW�GLH�:HOW�RKQH�0¾QQHU�DXV"�'LHVH�)UDJHQ�EHZHJHQGLH�+XQVUÖFNHU�7KHDWHUJUXSSH�dTXHUJHVWULFNWo�LQ�LKUHP�QHXHQ�6WÖFN�d'DV�OHW]WH�*HQo��(LQ�*HPLVFK�DXV5HYXH��.DEDUHWW��)LOPVHTXHQ]HQ�XQG�7KHDWHU�HUZDUWHW�GDV�3XEOLNXP�
¶EHUVLFKW��7KHPHQ�XQG�,QKDOWH�GHU�Q¾FKVWHQ�0LWWHOUKHLQ�6\PSRVLHQ����0LWWHOUKHLQ�6\PSRVLXP���$UEHLWVWLWHO��6SRUW�DP�0LWWHOUKHLQ )UÖKMDKU�6RPPHU�����*HPHLQVDP�PLW�3URI��'U��+��(��5ÐVFK�VROO�GLH�9LHOIDOW�GHU�6SRUWPÐJOLFKNHLWHQ�LP�:HOWHUEHJHELHW�GDUJHVWHOOWZHUGHQ�����0LWWHOUKHLQ�6\PSRVLXP��:LUWVFKDIWHQ�LP�:HOWHUEHJHELHW r�HLQH�+HUDXVIRUGHUXQJ�IÖU�8QWHUQHKPHU��)UÖKMDKU�6RPPHU�����9RUDE�LP�'H]HPEHU������-DQXDU������ILQGHW�HLQ�YRQ�5HJLR&RPXQ�H�9���3URI��'U��0�&��1HGGHQV��LQ�.DXERUJDQLVLHUWHV�([SHUWHQWUHIIHQ�VWDWW��IRFXVVLHUW�XQG�EHJUHQ]W�DXI�LPPRELOLHQÐNRQRPLVFKH�3UREOHPH�GHU0DFKEDUNHLW�YRQ�NRQNUHW�]XU�'LVNXVVLRQ�JHVWHOOWHQ�,QYHVWLWLRQVSURMHNWHQ��+LHUDXI�DXIEDXHQG��HUJ¾Q]HQGXQG�LQ�.RRSHUDWLRQ�VROOHQ�EHLP�����0LWWHOUKHLQ�6\PSRVLXP�GLH�5DKPHQEHGLQJXQJHQ�]XU�9HUEHVVHUXQJ�GHUDUEHLWVPDUNW��XQG�HLQNRPPHQVUHOHYDQWHQ�6LWXDWLRQ�DQGHUHU��YRP�7RXULVPXV�ZHQLJHU�DEK¾QJLJHQ:LUWVFKDIWVVSDUWHQ��+DQGHO��'LHQVWOHLVWXQJHQ��DXIJUXQG�NRQNUHWHU�(UIDKUXQJVEHULFKWH�XQG�(PSIHKOXQJHQHUÐUWHUW�ZHUGHQ�����0LWWHOUKHLQ�6\PSRVLXP��:HOWHUEH:HLQ.XOWXU/DQGVFKDIWHQ )UÖKMDKU�6RPPHU�����6R�:HLQZHUEXQJ��:HLQEDXYHUEDQG��.DPPHU�HWF��]XU�YRUJHVFKODJHQHQ�0LWZLUNXQJ�]X�EHZHJHQ�VLQG��VROOHQDXIJUXQG�GHU�(LQODGXQJ�DQ�DQGHUH�:HOWHUEH�:HLQODQGVFKDIWHQ�.RQWDNWH�JHNQÖSIW�ZHUGHQ�PLW�GHP�=LHOJHPHLQVDPHU�%HZHUEXQJ�XQG�9HUPDUNWXQJ��:DUHQNRUE������0LWWHOUKHLQ�6\PSRVLXP��)RUVFKXQJHQ�DP�0LWWHOUKHLQ )UÖKMDKU�6RPPHU�����.HLQ�DQGHUHU�%HUHLFK�KDW�YRQ�GHU�81(6&2�$XV]HLFKQXQJ�GHUDUW�VWDUNH�,PSXOVH�HPSIDQJHQ�ZLH�GLH:LVVHQVFKDIW��'LH�9LHO]DKO�DP�0LWWHOUKHLQ�IRUVFKHQGHU�,QVWLWXWH�XQG�$UEHLWVJUXSSHQ�LVW�VFKZHU�]XÖEHUVFKDXHQ��VROO�MHGRFK�]XU�,QLWLLHUXQJ�LQWHUGLV]LSOLQ¾UHU�$NWLYLW¾WHQ�]XVDPPHQJHIÖKUW�XQG�]XU3U¾VHQWDWLRQ�GHU�DEJHVFKORVVHQHQ��ODXIHQGHQ�XQG�SURMHNWLHUWHQ�)RUVFKXQJVYRUKDEHQ�HUPXQWHUW�ZHUGHQ�:HLWHUH�7KHPHQ��LQ�9RUEHUHLWXQJ���d0\WKRV�7HPSOHUo��d6DJHQ�XQG�0¾UFKHQ�YRP�0LWWHOUKHLQ�r�*HVFKLFKWHQXQG�*HVWDOWHQo
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%OLFN�DXV�GHP�7DO=HSSHOLQH�ZLHGHU�ÖEHU�5KHLQ�0DLQ:DV�ZLU�QXU�QRFK�YRQ�DOWHQ�%LOGHUQ�NHQQHQ�XQG�EHUHLWV�YRU�GUHL�-DKUHQ�DOV�HUQVWJHPHLQWHU�9RUVFKODJ�]XU7RXULVPXV�)ÐUGHUXQJ�DP�0LWWHOUKHLQ�SURSDJLHUW�ZXUGH��6WDUW�YRQ�0DLQ]�)LQWKHQ�XQG�%HUJZHUN:DOGDOJHVKHLP��6WRSSV�LQ�%DFKDUDFK�XQG�.REOHQ]���NÐQQWH�EDOG�ZLHGHU�:LUNOLFKNHLW�ZHUGHQ��=HSSHOLQHÖEHU�GHP�5KHLQ�0DLQ�*HELHW��5XQGIOÖJH�ÖEHU�GLH�5HJLRQ��'DXHU�FLUFD����0LQXWHQ��VROOHQ�IÖU�����(XURDQJHERWHQ�ZHUGHQ��)ÖU�GLHVHQ�=ZHFN�LVW�HLQ�H[WUD�JUR¹HV�/XIWVFKLII�LQ�3ODQXQJ��'LH�=HSSHOLQ/XIWVFKLIIWHFKQLN�=/7�ZLOO�GDPLW�GDV�PRGHUQVWH�XQG�ZHOWZHLW�JUÐ¹WH�/XIWVFKLII�EDXHQ��$E�GHP�-DKUH�����HUZDUWHW�GLH�:LHVEDGHQHU�/7$�7HFKQRORJLH�$*�UXQG��������3DVVDJLHUH�]ZLVFKHQ�$SULO�XQG�2NWREHU��'DUÖEHUKLQDXV�HUKRIIW�PDQ�VLFK�]XV¾W]OLFKH�(LQQDKPHQ�GXUFK�GLH�9HUPDUNWXQJ�GHV�=HSSHOLQV�DOV�:HUEHIO¾FKH��'LH(QWVFKHLGXQJ��RE�GDV�PXWLJH�3URMHNW�YHUZLUNOLFKW�ZHUGHQ�ZLUG��VROO�PÐJOLFKVW�EDOG�IDOOHQ��:HQQ�GHQQ�GLH)LQDQ]LHUXQJ�GHU�HUIRUGHUOLFKHQ����0LOOLRQHQ�JHVLFKHUW�ZHUGHQ�NDQQ������

d:HLQ�2VFDUo�JHKW�DQ�GLH�0RVHO*OÖFNZXQVFK��'DV�:HLQJXW�+H\PDQQ�/ÐZHQVWHLQ�DXV�:LQQLQJHQ�KDW�GHQ�d:HLQ�2VFDUo�IÖU�GHQ�EHVWHQDXVO¾QGLVFKHQ�:HLQ�LQ�3DULV�JHZRQQHQ��'HU�3UHLV��GHU�HUVWPDOV�LP�3DULVHU�/RXYUH�YRQ�GHQ�-RXUQDOLVWHQ0LFKHO�%HWWDQH�XQG�7KLHUU\�'HVVHDXYH�YHUJHEHQ�ZXUGH��LVW�DXFK�HLQH�$XV]HLFKQXQJ�IÖU�GHQ�GHXWVFKHQ:HLQ��'HU�:LQ]HU�5HLQKDUG�/ÐZHQVWHLQ�EHWRQW�GDV�7HUURLU��GDV�=XVDPPHQVSLHO�YRQ�%RGHQ��0LNURNOLPD�5HEHQ�XQG�:LQ]HUDUEHLW��'HU�SUHLVJHNUÐQWH�:HLQ�LVW�HLQ�����HU�5LHVOLQJ�DXV�GHU�/DJH�:LQQLQJHU�8KOHQ/DXEDFK�

3�6��:HQQ�6LH�GLH�0LWWHOUKHLQ�0DLO�QLFKW�HUKDOWHQ�ZROOHQ��VHQGHQ�6LH�XQV�GLHVH�0LWWHLOXQJ�HLQIDFK�NRPPHQWDUORV�]XUÖFN���ZLU�ZHUGHQ�6LHGDQQ�XPJHKHQG�DXV�GHP�9HUWHLOHU�KHUDXVQHKPHQ�
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