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�� (LQOHLWXQJ
,Q� HLQHP� OHVHQVZHUWHQ� %HLWUDJ� ]XU� 'LVNXVVLRQ� XP� -RKQ� 5DZOV� KDW� .DUO� *UDI� %DOOHVWUHP� YRUHLQLJHU� =HLW� GDUDXI� KLQJHZLHVHQ�� GD�� HV� QHEHQ� LQWHUHVVDQWHQ� bKQOLFKNHLWHQ� HLQHQ� ZLFKWLJHQ8QWHUVFKLHG�]ZLVFKHQ�GHP�'LVNXUVPRGHOO�YRQ� +DEHUPDV�XQG�GHP� 5DZOV¶VFKHQ�9HUWUDJVPRGHOOJHEH��:lKUHQG�5DZOV��XP�GLH�)DLUQHVV�XQG�8QSDUWHLOLFKNHLW�XQG�GDPLW�GLH�HWKLVFKH�4XDOLWlW�GHUUHVXOWLHUHQGHQ�(QWVFKHLGXQJHQ�]X�VLFKHUQ��LQ�VHLQH�(QWVFKHLGXQJVVLWXDWLRQ��GLH� RULJLQDO�SRVLWLRQ�GHQ� Ä6FKOHLHU� GHV� 1LFKW�:LVVHQV³� HLQI�KUH�� VHL� GHU� 'LVNXUV�� GLH� %HUDWXQJVVLWXDWLRQ� EHL+DEHUPDV��JHUDGH�QLFKW�GXUFK�GLH�8QZLVVHQKHLW�GHU�'LVNXUVEHWHLOLJWHQ�JHNHQQ]HLFKQHW� �
:HQQ� GDV� DXFK� LQVRZHLW� ULFKWLJ� LVW�� VR�ZHUGHQ�ZLU� LP� )ROJHQGHQ� GHQQRFK� DUJXPHQWLHUHQ�GD�� HV� VLFK� GDEHL� QLFKW� XP� HLQHQ� HQWVFKHLGHQGHQ� 8QWHUVFKLHG� KDQGHOW�� 'LHHQWVFKHLGXQJVORJ LVFKH�5HNRQVWUXNWLRQ�GHV�SUDNWLVFKHQ�'LVNXUVHV�GHFNW�YLHOPHKU�$QQDKPHQ�XQG9RUDXVVHW]XQJHQ� DXI�� GLH� HLQH� (QWNRSSHOXQJ� GHU� $UJXPHQWDWLRQ� LP� 'LVNXUV� YRQ� SHUV|QOLFKHU$OOWDJVHUIDKUXQJ�� GLUHNWHU� ,QWHUHVVHQZDKUQHKPXQJ� XQG� HJRLVWLVFKHU� 3UlIHUHQ]IRUPXOLHUXQJRGHU�� LQ� GHQ� :RUWHQ� YRQ� +DEHUPDV�� GLH� +DQGOXQJVHQWODVWXQJ�� (UIDKUXQJVIUHLKHLW XQG)UHLVHW]XQJ�YRQ�lX�HUHQ�=ZlQJHQ�EHZLUNHQ��6LH�HUI�OOHQ�GDPLW��ZHQQ�DXFK�DXI�DQGHUH�:HLVH�GLHVHOEH� )XQNWLRQ� ZLH� GLH� $QQDKPH� GHV� 1LFKW�:LVVHQV� EHL� 5DZOV�� GXUFK� 6LFKHUXQJ� YRQ8QSDUWHLOLFKNHLW�GLH�HWKLVFKH�E]Z��PRUDOLVFKH�5HOHYDQ]�GHV�'LVNXUVUHVXOWDWV�]X�JDUDQWL HUHQ�

� .DUO�*UDI�%DOOHVWUHP��0HWKRGRORJLVFKH�3UREOHPH� LQ�5DZOVµ�7KHRULH�GHU�*HUHFKWLJNHLW�� LQ��2WIULHG�+|IIH�+UVJ���hEHU�-RKQ�5DZOVµ�7KHRULH�GHU�*HUHFKWLJNHLW��)UDQNIXUW�D��0��������6�����������V��GD]X�-RKQ�5DZOV�(LQH�7KHRULH GHU�*HUHFKWLJNHLW��)UDQNIXUW�D��0������
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'HU� HLJHQWOLFKH� 8QWHUVFKLHG� ]ZLVFKHQ� +DEHUPDV� XQG� 5DZOV� LVW� GHQQ� DXFK� ZRDQGHUV� ]XVXFKHQ�� 9HUIROJHQ� ZLU� GLH� HQWVFKHLGXQJVORJLVFKH� 5HNRQVWUXNWLRQ� GHV� 'LVNXUVHV� ZHLWHU�� GDQQHUJLEW� VLFK� EHL� DGlTXDWHU� )RUPXOLHUXQJ� HLQHU� 'LVNXUVIXQNWLRQ� XQG� GHU� GD]XJHK|ULJHQ%HGLQJXQJHQ��GD��QLFKW�GLH�.RQVHQVIlKLJNHLW�GHV�'LVNXUVUHVXOWDWV��VRQGHUQ�GDV��ZDV� +DEHUPDVGHQ�Ä=ZDQJ�GHV�EHVVHUHQ�$UJXPHQWV³�QHQQW�XQG�ZDV�ZLU�DOV� Ä3ULQ]LS�GHV�EHVWHQ�$UJXPHQWV³IRUPXOLHUHQ� ZHUGHQ�� DXVVFKODJJHEHQG�� G�K�� QRWZHQGLJ� XQG KLQUHLFKHQG� I�U� GLH� HWKLVFKH5HOHYDQ]� GHV� 'LVNXUVUHVXOWDWV� LVW� �GHU� .RQVHQV� LVW� GD]X� QRWZHQGLJ�� QLFKW� DEHU� DXFK� VFKRQKLQUHLFKHQG��1XQ� OLHIHUW� GHU� 'LVNXUV]XVDPPHQKDQJ�� VR� ZLH� HU� YRQ� +DEHUPDV� NRQ]LSLHUW� ZLUG�� NHLQHUOHL+LQZHLV�� ZRUDXI� GDV� EHVVHUH� $UJXPHQW� EHUXKW�� 'DV� 3ULQ]LS� GHV� EHVWHQ� $UJXPHQWV� SRVWXOLHUWOHGLJOLFK��GD��HV�LP�'LVNXUV�VWHWV�HLQ�$UJXPHQW�JLEW��GDV�HWKLVFK�JHVHKHQ�3ULRULWlW�JHQLH�W�XQGGDKHU�GDV�'LVNXUVUHVXOWDW�VHLQ�ZLUG��RKQH�GD��ZLU�ZLVVHQ��ZHOFKHV�$UJXPHQW�GDV�LVW�'HPJHJHQ�EHU�Ol�W�VLFK�DXV�GHP� 5DZOV¶VFKHQ�9HUWUDJV]XVDPPHQKDQJ�HLQ�.ULWHULXP�I�U�GLHHWKLVFKH� 3ULRULWlW� EHVWLPPWHU� $UJXPHQWH� YRU� DQGHUHQ� DEOHLWHQ�� GDV� VLFK� DXI� GLH� 6LWXDWLRQ� GHUQLHGULJVWHQ�VR]LDOHQ�3RVLWLRQ�EH]LHKW��0DQ�NDQQ�PLWKLQ�GDV� 5DZOV¶VFKH�'LIIHUHQ]SULQ]LS�DOV�HLQH6SH]LIL]LHUXQJ� GHV� 3ULQ]LSV� GHV� EHVWHQ� $UJXPHQWV� DXIIDVVHQ�� VR� GD�� GDV� 'LIIHUHQ]SULQ]LS� HLQ6SH]LDOIDOO�GHV�3ULQ]LSV�GHV�EHVWHQ�$UJXPHQWV�LVW�,VW�LQ�GLHVHU�:HLVH�GHU�8QWHUVFKLHG�]ZLVFKHQ�'LVNXUV��XQG�9HUWUDJVPRGHOO�JHNOlUW��VR�N|QQWHPDQ��HLQHU�$QUHJXQJ�LP�%HLWUDJ�YRQ� %DOOHVWUHP�IROJHQG�� 5DZOV�YRP�6WDQGSXQNW�YRQ� +DEHUPDVDXV�NULWLVLHUHQ��'LHVH�.ULWLN�KlWWH�]X�]HLJHQ��GD��GDV�Ä3ULRULWlWVNULWHULXP³�YRQ� 5DZOV�]X�VSH]LILVFKLVW�� G�K�� DXV� ]XVlW]OLFKHQ� $QQDKPHQ� UHVXOWLHUW�� GLH� LQ� GHQ� 9HUWUDJV]XVDPPHQKDQJ� HLQJ HI�KUWZHUGHQ��RKQH�HLQH�DXVUHLFKHQGH� %HJ�QGXQJ�]X�KDEHQ�(V� ZlUH� XPJHNHKUW� DEHU� DXFK� GHQNEDU�� +DEHUPDV� YRP� 6WDQGSXQNW� YRQ� 5DZOV� DXV� ]XNULWLVLHUHQ�� (LQH� VROFKH� .ULWLN� N|QQWH� GDUDQ� DQNQ�SIHQ�� GD�� GLH� .RQVWUXNWLRQ� GHV� SUDNWLVFKHQ'LVNXUVHV�LQ�(UPDQJHOXQJ�HLQHV�3ULRULWlWVNULWHULXPV�]X�HLQHP�OHW]WOLFK�ÄOHHUHQ³�3ULQ]LS�I�KUW��GDVXQV�QXU�VDJW��GD��HV�I�U�MHGHQ�'LVNXUV�HLQH�/|VXQJ�JLEW��ZHLO�HLQ�EHVVHUHV�$UJXPHQW�YRUOLHJW�QLFKW�DEHU��ZLH�GLHVH�/|VXQJ�DXVVHKHQ�ZLUG��(UVW�HLQ� � ZLH�LPPHU�JHDUWHWHV�� 3ULRULWlWVNULWHU LXPNDQQ�GLHVH�)UDJH�EHDQWZRUWHQ�8P�GHQ�9HUJOHLFK�PLW�GHP�9HUWUDJVPRGHOO�DQVWHOOHQ�]X�N|QQHQ��ZHUGHQ�ZLU�LQ�GHQ�IROJH QGHQEHLGHQ� $EVFKQLWWHQ� GHQ� SUDNWLVFKHQ� 'LVNXUV� HQWVFKHLGXQJVORJLVFK� UHNRQVWUXLHUHQ�� ZREHL� ZLU]XQlFKVW�LQ�$EVFKQLWW���GLH�GLVNXUVLYH�(LQO|VXQJ�YRQ�*HOWXQJVDQVSU�FKHQ�DOV�HLQH�0HWD�2UGQXQJYRQ� *HOWXQJVDQVSU�FKHQ� KHUDXVDUEHLWHQ� XQG�� GDUDXI� IX�HQG�� GHQ� 'LVNXUV� DOV� HLQH� )XQNWLRQGDUVWHOOHQ��GLH�HLQH�2UGQXQJ�YRQ��LQGLYLGXHOOHQ��0HWD�2UGQXQJHQ�LQ�HLQH�JHPHLQVDPH�2UGQXQJGHU�*HOWXQJVDQVSU�FKH��EHUI�KUW�
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,Q�$EVFKQLWW���ZHUGHQ�GLH�9RUDXVVHW]XQJHQ��XQWHU�GHQHQ�QDFK� +DEHUPDV�GHU�'LVNXUV�VWHKW�DOV�%HGLQJXQJHQ�DQ�GLH�'LVNXUVIXQNWLRQ� IRUPXOLHUW�� XP�]X� ]HLJHQ��GD��GDV� 3ULQ]LS� GHV� EHVWHQ$UJXPHQWV� HLQH� ]ZLQJHQGH� )ROJHUXQJ� DXV� GLHVHQ� %HGLQJXQJHQ� LVW�� 'HU� $EVFKQLWW� �YHUYROOVWlQGLJW� GHQ� *HGDQNHQJDQJ�� LQGHP� GLHVHP� 3ULQ]LS� HLQ� 3ULRULWlWVNULWHULXPJHJHQ�EHUJHVWHOOW� ZLUG�� GDV� GHQ� 5DZOV¶VFKHQ� *HGDQNHQ� GHU� %HVVHUVWHOOXQJ� GHU� QLHGULJVWHQVR]LDOHQ�3RVLWLRQ�DXIQLPPW�
�� *HOWXQJVDQVSU�FKH�LP�'LVNXUV
1DFK�+DEHUPDV�JHKW�HV� LP�'LVNXUV�XP�GLH�DUJXPHQWDWLYH�(LQO|VXQJ�YRQ�*HOWXQJVDQVSU�FKHQ�G�K�� XP� GLH� HWKLVFKH� RGHU� PRUDOLVFKH� %HJU�QGXQJ� GHU� *HOWXQJ� EHVWLPPWHU� *HERWH�+DQGOXQJVDQZHLVXQJHQ�� RGHU� %HZHUWXQJHQ� � /HW]WHUH� EH]LHKHQ� VLFK� ]XP� %HLVSLHO� DXIEHVWLPPWH� %HG�UIQLVVH� RGHU� ,QWHUHVVHQ�� *HOWXQJVDQVSU�FKH� LQ� GLHVHP� 6LQQH� VWHOOHQ� RIIHQEDUHLQH� 5HODWLRQ� ]ZLVFKHQ� DOWHUQDWLYHQ� 0|JOLFKNHLWHQ� GHU� %HG�UIQLVEHIULHGLJXQJ� RGHU,QWHUHVVHQYHUZLUNOLFKXQJ�KHU�XQG� ]ZDU�GHUDUW�� GD��HLQH�0|JOLFKNHLW� GHU�%HG�UIQLVEHIULHGLJXQJI�U� EHVVHU� JHKDOWHQ� ZLUG� DOV� HLQH� DQGHUH�� (QWVSUHFKHQG� ZHUGHQ� EHL� *HERWHQ� EHVWLPPWH+DQGOXQJVDOWHUQDWLYHQ�K|KHU�HLQJ HVFKlW]W�DOV�DQGHUH�6ROOHQ� GLH�*HOWXQJVDQVSU�FKH� HWKLVFK� EHJU�QGHW�ZHUGHQ�� VR�ZLUG� GDEHL�PLW�+LOIH� HWKLVFKHU$UJXPHQWH� HLQH� 5HODWLRQ� ]ZLVFKHQ� *HOWXQJVDQVSU�FKHQ� LQ� GHU� :HLVH� KHUJHVWHOOW�� GD�� EHLHQWVSUHFKHQGHU�$UJXPHQWDWLRQ�HLQ�*HOWXQJVDQVSUXFK�DOV�HWKLVFK�PLQGHVWHQV�VR�JXW�RGHU�EHVVHUEHJU�QGHW� JHOWHQ� NDQQ� DOV� HLQ� DQGHUHU�� 'LVNXUVLYH� (LQO|VXQJ� YRQ� *HOWXQJVDQVSU�FKHQ� KHL�WGHPQDFK�� IRUPDO� JHVSURFKHQ�� HLQH� 5HODWLRQ� ]ZLVFKHQ� *HOWXQJVDQVSU�FKHQ� KHU]XVWHOOHQ�� GLHLKUHUVHLWV�5HODWLRQHQ��]ZLVFKHQ�DOWHUQDWLYHQ�0|JOLFKNHLWHQ��GDUVWHOOHQ� �1HKPHQ�ZLU�DOV�%HLVSLHO�GLH�+DQGOXQJVDOWHUQDWLYHQ�5DXFKHQ�XQG�1LFKWUDXFKHQ��(UVWHUHV�GHPOHW]WHUHQ� YRU]X]LHKHQ�� ZlUH� HLQ� *HOWXQJVDQVSUXFK�� ZLH� LKQ� HLQ� 5DXFKHU� YHUWUHWHQ� Z�UGH�ZlKUHQG�HLQ� 1LFKW�5DXFKHU�VLFKHU� I�U�GHQ�XPJHNHKUWHQ�*HOWXQJVDQVSUXFK�ZlUH��1LFKWUDXFKHQGHP� 5DXFKHQ� YRU]X]LHKHQ�� (LQH� 5HODWLRQ� ]ZLVFKHQ� GLHVHQ� EHLGHQ� *HOWXQJVDQVSU�FKHQKHU]XVWHOOHQ�� KHL�W� QXQ�� VLFK� HLQH� $QVLFKW� GDU�EHU� ]X� ELOGHQ�� RE� 5DXFKHQ� GHP� 1LFKWUDXFKHQYRU]X]LHKHQ��EHVVHU�]X�EHJU� QGHQ�LVW��DOV�1LFKWUDXFKHQ�GHP�5DXFKHQ�YRU]X]LHKHQ��RGHU�QLFKW�

� )�U� GDV� 'LVNXUVPRGHOO� YRQ� +DEHUPDV� ZXUGH� YRQ� IROJHQGHP� 7H[W� DXVJHJDQJHQ�� -�UJHQ� +DEHUPDV�:DKUKHLWVWKHRULHQ�� LQ�� +�� )DKUHQEDFK�� +UVJ���:LUNOLFKNHLW� XQG� 5HIOH[LRQ�� )HVWVFKULIW� I�U� :DOWHU� 6FKXO]�3IXOOLQJHQ�������6���������� 'LH� ,GHH� HLQHU� 5HODWLRQ� YRQ� 5HODWLRQHQ� E]Z�� HLQHU� 2UGQXQJ� YRQ� 2UGQXQJHQ� LVW� ]XHUVW� YRQ� -HIIUH\IRUPXOLHUW�ZRUGHQ��V��5LFKDUG�-HIIUH\��3UHIHUHQFH�DPRQJ�3UHIHUHQFHV��LQ��-RXUQDO�RI�3KLORVRSK\������������6�� ��������� 6HQ� KDW� VLH� LP� =XVDPPHQKDQJ� HLQHU� P|JOLFKHQ� /|VXQJ� GHV� *HIDQJHQHQ�'LOHPPDV� ZLHGHUDXIJHJULIIHQ��V��$PDUW\D�6HQ��&KRLFH��2UGHULQJV��DQG�0RUDOLW\��LQ��6WHSKDQ�.|UQHU��+UVJ���3UDFWLFDO�5HDVRQ�2[IRUG�������6�������
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0LW�GLHVHU�hEHUOHJXQJ�LVW�HLQH�QHXH�6WXIH�HUUHLFKW��DXI�GHU�HV�QLFKW�PHKU�XP�GLH�LQGLYLGXHOOH9RUOLHEH�JHKW��VRQGHUQ�GDUXP��RE�HV�*U�QGH�GDI�U�JLEW��GD��HLQH�SHUV|QOLFKH�3UlIHUHQ]�I�U�DOOHUHOHYDQW� LVW�� 'DKHU� NDQQ� HLQ� 5DXFKHU� WURW]� VHLQHU� LQGLYLGXHOOHQ� 3UlIHUHQ]� ]X� GHP� (UJHEQLVNRPPHQ�� GD�� GHU� *HOWXQJVDQVSUXFK�� 1LFKWUDXFKHQ� GHP� 5DXFKHQ� YRU]X]LHKHQ�� EHVVHUEHJU�QGEDU� LVW� DOV� GHU� HQWJHJHQJHVHW]WH� *HOWXQJVDQVSUXFK�� 5DXFKHQ� GHP� 1LFKWUDXFKHQYRU]X]LHKHQ�8P�GDV�IRUPDO�]X�SUl]LVLHUHQ��EH]HLFKQHQ�ZLU�GLH�0HQJH�GHU�$OWHUQDWLYHQ�PLW�;��VR�GD��GLHHLQ]HOQHQ�$OWHUQDWLYHQ�[��\��]�HWF��(OHPHQWH�GLHVHU�0HQJH�VLQG��)�U�HLQHQ�*HOWXQJVDQVSUXFK�*Z�UGH�[*\�KHL�HQ��[�ZLUG�K|KHU�EHZHUWHW�DOV�\��:LU�N|QQHQ�KLHU�RIIHQ� ODVVHQ��ZHOFKH�$UW�YRQ2UGQXQJ�GLH�]ZHLVWHOOLJH�5HODWLRQ�*�LVW��DX�HU�GD��VLH� LUJHQGHLQH�$UW�YRQ�2UGQXQJ�ELOGHW��DOVRWUDQVLWLY�LVW�6HL�* GLH�0HQJH�GHU�*HOWXQJVDQVSU�FKH��GHUHQ�(OHPHQWH�GLH�HLQ]HOQHQ�*HOWXQJVDQVSU�FKH*��+�� )� HWF�� VLQG�� VR�ZHUGHQ�GLHVH� GXUFK� GLH�5HODWLRQ� GHU� GLVNXUVLYHQ� %HJU�QGXQJ� SDDUZHLVH]XHLQDQGHU�LQ�%H]LHKXQJ�JHVHW]W��:LU�QHQQHQ�GLHVH�5HODWLRQ�HLQH�0HWD�2UGQXQJ� 0��ZREHL�0 GLHVFKZDFKH�%HJU�QGXQJ�LVW��VR�GD��*0�+�KHL�W��*�LVW�HWKLVFK�PLQGHVWHQV�VR�JXW�EHJU�QGHW�ZLH�+�'HU�DV\PPHWULVFKH�7HLO�YRQ�0 LVW�GLH�VWULNWH�%HJU�QGXQJ� V0 �HWKLVFK�EHVVHU�EHJU�QGHW�DOV��XQGGHU�V\PPHWULVFKH�7HLO�GLH�%HJU�QGXQJVLQGLIIHUHQ]� L0 �HWKLVFK�JHQDXVR�JXW�EHJU�QGHW�ZLH���GLHVLFK�LQ�GHU��EO LFKHQ�:HLVH�DXV�0 DEOHLWHQ��
'HILQLWLRQ����6WULNWH�%HJU�QGXQJ�XQG�%HJU�QGXQJVLQGLIIHUHQ]��
� *��+�� *��*V0�+�� *0�+�� � +0�*� *��+�� *��*L0�+�� *0�+�� +0�*

(LQH� 0HWD�2UGQXQJ� 0�� GLH� HLQHQ� HWKLVFKHQ� %HJU�QGXQJV]XVDPPHQJDQJ� ]ZLVFKHQ*HOWXQJVDQVSU�FKHQ�KHUVWHOOW��QHKPHQ�ZLU�DOV�UHIOH[LY��YROOVWlQGLJ�XQG�WUDQVLWLY�DQ�

� 6RZHLW�IRUPDO�DUJXPHQWLHUW�ZLUG��ILQGHQ�GLH�IROJHQGHQ�=HLFKHQ�9HUZHQGXQJ��� ,PSOLNDWLRQ��ÄZHQQ�}�GDQQ�}³���� bTXLYDOHQ]� �Ä} JHQDX� GDQQ�� ZHQQ�}³���� 1HJDWLRQ� �ÄQLFKW³���� .RQMXQNWLRQ� �ÄXQG³����$GMXQNWLRQ��HLQVFKOLH�HQGHV�ÄRGHU³���� $OOTXDQWRU��Ä)�U�DOOH�}³���� ([LVWHQ]TXDQWRU��Ä(V�JLEW�HLQ����³���¢ ²JHRUGQHWH�0HQJH��Q�7XSHO��� (OHPHQW�HLQHU�0HQJH��� 7HLOPHQJH��� 6FKQLWWPHQJH��� OHHUH�0HQJH��0LWGHQ�QDFKIROJHQGHQ�'HILQLWLRQHQ�XQG�%HGLQJXQJHQ�IROJHQ�ZLU�GHQ� LQ�GHU�/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ�EOLFKHQ� $QQDKPHQ�� V�� I�U� HLQHQ� hEHUEOLFN�� $PDUW\D� 6HQ�� &ROOHFWLYH� &KRLFH DQG� 6RFLDO� :HOIDUH�� 6DQ)UDQFLVFR�(GLQEXUJK������
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'HILQLWLRQ����5HIOH[LYLWlW��9ROOVWlQGLJNHLW�XQG�7UDQVLWLYLWlW�GHU�HWKLVFKHQ�%HJU�QGXQJ��
�*�� *��*0�*��5HIOH[LYLWlW�YRQ�0��*��+�� *��*0�+�� +0�*��9ROOVWlQGLJNHLW�YRQ�0��*��+��)�� *��*0�+�� +0�)�� *0�)��7UDQVLWLYLWlW�YRQ�0�

'LH� 'DUVWHOOXQJ� GHU� GLVNXUVLYHQ� (LQO|VXQJ� YRQ� *HOWXQJVDQVSU�FKHQ� DOV� HLQHU� 2UGQXQJ� YRQ2UGQXQJHQ�� DOVR� HLQHU� 0HWD�2UGQXQJ�� HUVFKHLQW� XQV� LQ� EHVRQGHUHU� :HLVH� JHHLJQHW�� GLH9RUVWHOOXQJ� ]XP� $XVGUXFN� ]X� EULQJHQ�� GLH� +DEHUPDV� PLW� GHP� 'LVNXUV� YHUIROJW�� QlPOLFK� GLH%HWHLOLJWHQ� LQ� GLH� /DJH� ]X� YHUVHW]HQ�� �EHU� VLFK� VHOEVW� UHIOHNWLHUHQ� XQG� LKUH� %HG�UIQLVVH� XQG,QWHUHVVHQ� KLQWHUIUDJHQ�]X�N|QQHQ��'DKHU�N|QQHQ�3HUVRQHQ�PLW�XQWHUVFKLHGOLFKHQ� LQGLYLGXHOOHQ$XIIDVVXQJHQ� � 5DXFKHU� XQG� 1LFKWUDXFKHU�� ZLH� LQ� XQVHUHP� %HLVSLHO� � QDFK� $EZlJXQJ� GHU*HOWXQJVDQVSU�FKH�GXUFKDXV�LQ�LKUHQ�0HWD�2UGQXQJHQ��EHUHLQVWLPPHQ�,Q� YLHOHQ� )lOOHQ� DOVR� UHLFKW� EHUHLWV� GHU� HUQVWKDIWH� 9HUVXFK� GHU� 3HUVRQHQ� DXV�� ]X� HLQHUEHJU�QGHWHQ�0HWD�2UGQXQJ�]X�JHODQJHQ��XP�HLQHQ�.RQVHQV�]X�HU]LHOHQ��(V�VLQG�DEHU�VHKU�ZRKOHQWJHJHQJHULFKWHWH� *HOWXQJVDQVSU�FKH� YRUVWHOOEDU�� EHL� GHQHQ� GHU� 9HUVXFK�� EHJU�QGHWH� 0HWD�2UGQXQJHQ�]X�IRUPXOLHUHQ��GHQ�*HJHQVDW]�QLFKW�DXIKHEW��'LH�)UDJH�LVW�GDQQ��ZLH�VLFK�LQ�VROFKHQ)lOOHQ�LP�5DKPHQ�GHV�'LVNXUVHV�HLQH�/|VXQJ�ILQGHQ�Ol�W�=LHO� GHV� 'LVNXUVHV� LVW� HLQH� JHPHLQVDPH� RGHU� NROOHNWLYH� 0HWD�2UGQXQJ� 0�� GLH� GLH*HOWXQJVDQVSU�FKH� VWLPPLJ� RUGQHW�� 0DQ� N|QQWH� VLFK� YRUVWHOOHQ�� GD�� GLHVH� 0HWD�2UGQXQJ� DOV5HVXOWDW� GHU� $JJUHJDWLRQ� GHU�0HWD�2UGQXQJHQ� GHU� %HWHLOLJWHQ� HQWVWHKW�� 6HL� %� GLH�0HQJH� GHU%HWHLOLJWHQ�DP�'LVNXUV��VR�Z�UGHQ�GLH�HLQ]HOQHQ�%HWHLOLJWHQ�E� ���� �����Q� MHZHLOV�EHL�(LQWULWW� LQGHQ�'LVNXUV�HLQH�0HWD�2UGQXQJ� 0E IRUPXOLHUHQ��VR�GD��GDPLW�HLQ� Q�7XSHO�YRQ�0HWD�2UGQXQJHQ¢0��� �����0Q² HQWVWHKW�� 'LH� JHPHLQVDPH�0HWD�2UGQXQJ� 0 ZlUH� GDQQ� HLQH� )XQNWLRQ� GLHVHV� Q�7XSHOV��XQG�HLQH�(QWVFKHLGXQJVIXQNWLRQ��()��N|QQWH�DOV�HLQH�)XQNWLRQ�I�GHILQLHUW�ZHUGHQ��GLH�I�UMHGHV� Q�7XSHO� ¢0��� �����0Q² HLQH�JHPHLQVDPH�0HWD�2UGQXQJ� 0 IHVWOHJW�� VR�GD�� 0  � I�¢0��� ����0Q²���(LQH� VROFKH�(QWVFKHLGXQJVIXQNWLRQ�JLEW� MHGRFK�GLH� ,GHH�GHV�'LVNXUVHV�YRQ� +DEHUPDV�QLFKWULFKWLJ� ZLHGHU�� ,QVEHVRQGHUH� HUODXEW� VLH� HV� XQWHU� GHQ� QRFK� ]X� IRUPXOLHUHQGHQ� %HGLQJXQJHQQLFKW��HLQHQ�9HUJOHLFK�GHU�0HWD�2UGQXQJHQ�GHU�%HWHLOLJWHQ�DQ]XVWHOOHQ��VR�GD��VLFK�DEVFKlW]HQOl�W��RE�GHP�$UJXPHQW�HLQHV�%HWHLOLJWHQ�PHKU�*HZLFKW�]XNRPPW�DOV�GHP�HLQHV�DQGHUHQ��GHQQLP�5DKPHQ�HLQHU�(QWVFKHLGXQJVIXQNWLRQ�JHOWHQ�DOOH�$UJXPHQWH�DOV�JOHLFK�JHZLFKWLJ�

� 'LHVH� (QWVFKHLGXQJVIXQNWLRQ� LVW� HLQH� 6R]LDOH� :RKOIDKUWVIXQNWLRQ� LP� 6LQQH� $UURZV� � EH]RJHQ� DXI*HOWXQJVDQVSU�FKH�DOOHUGLQJV�� ZHQQ�0�HLQH�UHIOH[LYH��YROOVWlQGLJH�XQG�WUDQVLWLYH�2UGQXQJ�DXI�* ELOGHW�
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(LQ� GHUDUWLJHU� 9HUJOHLFK� DEHU� LVW� LP� 'LVNXUV� YRQ� ]HQWUDOHU� %HGHXWXQJ�� ZHQQ� QDFK� GHU9RUVWHOOXQJ� YRQ� +DEHUPDV� LP� 'LVNXUV� GDV� ÄEHVVHUH� $UJXPHQW³� REVLHJHQ� VROO�� 'DPLW� VLFK� GLH$UJXPHQWH��G�K��GLH�0HWD�2UGQXQJHQ�GHU�'LVNXUVEHWHLOLJWHQ��YHUJOHLFKHQ�ODVVHQ��I�KUHQ�ZLU�HLQH(UZHLWHUXQJ�GHU�,GHH�GHU�0HWD�2UGQXQJ�GDKLQJHKHQG�HLQ��GD��0HWD�2UGQXQJHQ�LKUHUVHLWV�]XP*HJHQVWDQG�YRQ�hEHUOHJXQJHQ�ZHUGHQ�N|QQHQ��GLH�VLH�]XHLQDQGHU�LQ�%H]LHKXQJ�VHW]HQ��VR�GD�PDQ� VDJHQ� NDQQ�� GD�� GLH� 0HWD�2UGQXQJ� HLQHV� %HWHLOLJWHQ� � HWKLVFK� JHVHKHQ� � EHVVHU� RGHUJOHLFK� JXW� LVW� GLH� GLH� HLQHV� DQGHUHQ�� DOVR� 3ULRULWlW� JHQLH�W� RGHU� QLFKW�� 'LHVH� %H]LHKXQJ� ELOGHWHLQH� 2UGQXQJ� YRQ� 0HWD�2UGQXQJHQ� RGHU� 0HWD�0HWD�2UGQXQJ�� GLH� ZLU� LP� IROJHQGHQ3ULRULWlWVRUGQXQJ�QHQQHQ�XQG�PLW� 3 EH]HLFKQHQ��
'HILQLWLRQ����3ULRULWlWVRUGQXQJ��
(LQH�3ULRULWlWVRUGQXQJ� 3� LVW�HLQH�2UGQXQJ�GHU�0HWD�2UGQXQJHQ�GHU�'LVNXUVEHWHLOLJWHQ��DOVR]�%�� �*0D+�3� �+0E*��� VLH� LVW� UHIOH[LY��YROOVWlQGLJ�XQG� WUDQVLWLY��'LH�VWULNWH�3ULRULWlW� V3 LVW��DQDORJ�]XU�0HWD�2UGQXQJ� 0 � GHU�DV\PPHWULVFKH�7HLO�YRQ� 3 XQG�GLH�3ULRULWlWVLQGLIIHUHQ]� L3GHU�V\PPHWULVFKH�7HLO�

%OHLEW�DXFK�]XQlFKVW�RIIHQ��ZLH�HLQH�3ULRULWlWVRUGQXQJ� 3 ]XVWDQGH�NRPPW��VR�PX��VLFK�GRFK��VROOGLH� ,GHH� GHU� 3ULRULWlW� 6LQQ� PDFKHQ�� YRQ� GHU� JHPHLQVDPHQ� 0HWD�2UGQXQJ� 0 DXI� GLH3ULRULWlWVRUGQXQJ� 3 VFKOLH�HQ� ODVVHQ��ZHQQ�GLH�0HWD�2UGQXQJHQ�GHU� %HWHLOLJWHQ� EHNDQQW� VLQG�.HQQHQ� ZLU�� PLW� DQGHUHQ� :RUWHQ�� GLH� 0HWD�2UGQXQJ� 0 KLQVLFKWOLFK� HLQHV� 3DDUHV� YRQ*HOWXQJVDQVSU�FKHQ�EH]RJHQ�DXI�� VDJHQ�ZLU�� ]ZHL�'LVNXUVEHWHLOLJWH��D�XQG�E��XQG�ZLVVHQ�ZLU�GD�� GLH� 'LVNXUVEHWHLOLJWHQ� EH]�JOLFK� GLHVHU� *HOWXQJVDQVSU�FKH� JHQDX� HQWJHJHQJHVHW]WH$XIIDVVXQJHQ� YHUWUHWHQ�� VR� PX�� LQ� GHU� ]XJUXQGHOLHJHQGHQ� 3ULRULWlWVRUGQXQJ� MHQHU'LVNXUVEHWHLOLJWH� PLW� VH LQHP� $UJXPHQW� 3ULRULWlW� JHKDEW� KDEHQ�� GHVVHQ� 0HWD�2UGQXQJ� GLHJHPHLQVDPH�0HWD�2UGQXQJ�0 ELOGHW�
'HILQLWLRQ����3ULRULWlW�LQGLYLGXHOOHU�0HWD�2UGQXQJHQ��
� *��+�� *��� D��E�� %��*V0D+�� +V0E*�� *V0�+�� �*V0D+�V3��+V0E*�� *��+�� *��� D��E�� %��*V0D+�� +V0E*�� +V0�*�� �+V0E*�V3��*V0D+�� *��+�� *��� D��E�� %��*V0D+�� +V0E*�� +L0�*�� �*V0D+�L3��+V0E*�

� 0LW�GHU� ,GHH�HLQHU�3ULRULWlWVRUGQXQJ�XQG�GHU�GDUDXI� IX�HQGHQ�6R]LDOHQ�3ULRULWlWVIXQNWLRQ�� YRQ�XQV�DOV'LVNXUVIXQNWLRQ�LQWHUSUHWLHUW�� IROJHQ�ZLU�6WHSKHQ�6WUDVQLFN��7KH�3UREOHP�RI�6RFLDO�&KRLFH��$UURZ�WR�5DZOV�LQ��3KLORVRSK\�DQG�3XEOLF�$IIDLUV���������������6����������
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1XQ� LVW� =LHO� GHV� 'LVNXUVHV� DEHU�� ZLH� REHQ� DXVJHI�KUW� ZXUGH�� ]X� HLQHU� JHPHLQVDPHQ� 0HWD�2UGQXQJ�0 ]X�JHODQJHQ��'D]X�EHQ|WLJHQ�ZLU�QDFK�GHP�ELVKHU�*HVDJWHQ�HLQH�3ULRULWlWVRUGQXQJDOV� ,QIRUPDWLRQVJUXQGODJH��'LH� JHPHLQVDPH�0HWD�2UGQXQJ� 0 LVW� GHPQDFK� DOV� HLQH� )XQNWLRQGHU�3ULRULWlWVRUGQXQJ� 3 DQ]XVHKHQ�� VR�GD�� VLFK�HLQH�'LVNXUVIXQNWLRQ� �')��ZLH� IROJW�GHILQLHUHQOl�W�
'HILQLWLRQ����'LVNXUVIXQNWLRQ�')��
(LQH�'LVNXUVIXQNWLRQ��')��LVW�HLQH�)XQNWLRQ�)�GHUDUW��GD���ZHQQ� 3 HLQH�3ULRULWlWVRUGQXQJ�GHULQGLYLGXHOOHQ�0HWD�2UGQXQJHQ�0E DXI�GHU�0HQJH�GHU�*HOWXQJVDQVSU�FKH� * LVW��0 �)�3���HLQHYROOVWlQGLJH�XQG�WUDQVLWLYH�2UGQXQJ�GHU�*HOWXQJVDQVSU�FKH�DXI� * ELOGHW�

'LH� 9HUJOHLFKVP|JOLFKNHLW�� GLH� GLH� 3ULRULWlWVRUGQXQJ� 3 ELHWHW�� XQG� LKUH� ÄhEHUVHW]XQJ³� LQ� HLQHJHPHLQVDPH�0HWD�2UGQXQJ�0 PLWWHOV�GHU�'LVNXUVIXQNWLRQ�VFKHLQW�XQV�HLQ�]HQWUDOHV�(OHPHQW�GHU.RQVWUXNWLRQ�GHV�'LVNXUVHV�EHL� +DEHUPDV�]X�VHLQ��GXUFK�GDV� LQVEHVRQGHUH�GLH�9RUVWHOOXQJ�GHUÄ.UDIW�GHV�EHVVHUHQ�$UJXPHQWV³�LQ�GHQ�'LVNXUV�HLQJHI�KUW�ZHUGHQ�NDQQ�
���'DV�3ULQ]LS�GHV�EHVWHQ�$UJXPHQWV
'HU� 'LVNXUV� ZLUG� YRQ� +DEHUPDV� DOV� HLQH� LGHDOH� 6SUHFKVLWXDWLRQ� NRQ]LSLHUW�� I�U� GLH� EHVWLPPWH9RUDXVVHW]XQJHQ�YRUOLHJHQ�P�VVHQ��GLH�VLFK�DOV�%HGLQJXQJHQ�DQ�GLH�'LVNXUVIXQNWLRQ�IRUPXOL HUHQODVVHQ�� 'LH� HUVWH� GLHVHU� 9RUDXVVHW]XQJHQ� LVW�� GD�� MHGHU� GLH� 0|JOLFKNHLW� KDEHQ� PX��� LQ� GHQ'LVNXUV� HLQ]XWUHWHQ� XQG� $UJXPHQWH� XQG� (LQZlQGH� YRU]XEULQJHQ�� 'DV� EHGHXWHW� I�U� GLH'LVNXUVIXQNWLRQ�� GD�� LKU� 'HILQLWLRQVEHUHLFK� QLFKW� HLQJHVFKUlQNW� VHLQ� GDUI�� -HGH� GHQNEDUH� XQGORJLVFK� P|JOLFKH� 3ULRULWlWVRUGQXQJ� PX�� ]XOlVVLJ� VHLQ�� 'DV� LVW� GLH� %HGLQJXQJ� 8� GHVXQEHVFKUlQNWHQ�'HILQLWLRQVE HUHLFKV�

%HGLQJXQJ�8��8QEHVFKUlQNWHU�'HILQLWLRQVEHUHLFK��
'HU� 'HILQLWLRQVEHUHLFK� GHU� 'LVNXUVIXQNWLRQ� )� VFKOLH�W� DOOH� ORJLVFK� P|JOLFKHQ3ULRULWlWVRUGQXQJHQ�3 HLQ�
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'LH� ]ZHLWH� 9RUDXVVHW]XQJ� LVW�� GD�� MHGHU� %HWHLOLJWH� LP� 5DKPHQ� GHV� 'LVNXUVHV� VLFK� VHOEVWJHJHQ�EHU� ZDKUKDIWLJ� VHLQ� XQG� VHLQH� LQQHUH� 1DWXU� WUDQVSDUHQW� PDFKHQ� N|QQHQ� PX��� 'LHVH)HVWOHJXQJ�LVW�LQ�HLQHP�6LQQH�VFKRQ�LQ�XQVHUHU�.RQVWUXNWLRQ�GHU�3ULRULWlWVRUGQXQJ�HQWKDOWHQ��'DHV� GLH� LQGLYLGXHOOHQ� 0HWD�2UGQXQJHQ�� DXV� GHQHQ� VLH� VLFK� ]XVDPPHQVHW]W�� GHQ� %HWHLOLJWHQHUODXEHQ�� �EHU� VLFK� VHOEVW� ]X� UHIOHNWLHUHQ�� LVW� HV� LKQHQ� DXFK� P|JOLFK�� VLFK� VHOEVW� JHJHQ�EHUZDKUKDIWLJ�]X�VHLQ�7lXVFKXQJ� LVW� DEHU� QLFKW� QXU� DOV� 6HOEVWWlXVFKXQJ� GHQNEDU�� VRQGHUQ� DXFK� DOV� 7lXVFKXQJDQGHUHU�� 'LH� %HWHLOLJWHQ� N|QQWHQ� YHUVXFKW� VHLQ�� $UJXPHQWH� LQ� VWUDWHJLVFKHU� $EVLFKW� ]XYHUZHQGHQ�� DOVR� EHLVSLHOVZHLVH� VR�� GD�� VLH� HLQHQ� EHVWLPPWHQ� *HOWXQJVDQVSUXFK� JHJHQ�EHUHLQHP�DQGHUHQ�DUJXPHQWDWLY�DEZHUWHQ��DXFK�ZHQQ�VLH�LKQ�K|KHU�HLQVFKlW]HQ�DOV�GHQ�DQGHUHQ�QXU�XP�HLQHP�GULWWHQ�*HOWXQJVDQVSUXFK�LQ�GHU�JHPHLQVDPHQ�0HWD�2UGQXQJ�]XP�'XUFKEUXFK�]XYHUKHOIHQ��8P�GDV�]X�YHUKLQGHUQ��EHQ|WLJHQ�ZLU�HLQH�%HGLQJXQJ��GLH�IDNWLVFK�EHGHXWHW��GD��GLH*HOWXQJVDQVSU�FKH� LQ� GHU� $UJXPHQWDWLRQ� SDDUZHLVH� DXIJHQRPPHQ� ZHUGHQ�� 'DV� LVW� GLH%HGLQJXQJ� ,� GHU� 8QDEKlQJLJNHLW� YRQ� LUUHOHYDQWHQ� *HOWXQJVDQVSU�FKHQ�� 6LH� EHVDJW�� GD�� GLHJHPHLQVDPH� 0HWD�2UGQXQJ� 0 KLQVLFKWOLFK� ]ZHLHU� *HOWXQJVDQVSU�FKH� QXU� YRQ� GHU� 6WHOOXQJGLHVHU� EHLGHQ LQ� GHU� 3ULRULWlWVRUGQXQJ� 3 DEKlQJHQ� GDUI� XQG� QLFKW� GDYRQ�� ZLH� HLQHU� GLHVHU*HOWXQJVDQVSU�FKH�LQ�3 ]X�HLQHP��LUUHOHYDQWHQ��GULWWHQ�RGHU�YLH UWHQ�VWHKW�
%HGLQJXQJ�,��8QDEKlQJLJNHLW�YRQ�LUUHOHYDQWHQ�*HOWXQJVDQVSU�FKHQ��
6HLHQ�0 XQG�0¶ ]ZHL�JHPHLQVDPH�0HWD�2UGQXQJHQ��ZLH� VLH�GXUFK�HLQH�'LVNXUVIXQNWLRQ� )DXIJUXQG�GHU�3ULRULWlWVRUGQXQJHQ� 3 XQG�3¶ IHVWJHOHJW�ZXUGHQ��6WLPPHQ�I�U�DOOH�3DDUH�*��+� �* XQG�DOOH�E�� %�GLH�3ULRULWlWVRUGQXQJHQ� 3 XQG�3¶ EH]�JOLFK�*�XQG�+��EHUHLQ��GDQQ�VWL PPHQDXFK�0 XQG�0¶ EH]�JOLFK�*�XQG�+��EHUHLQ�

'LH� GULWWH� 9RUDXVVHW]XQJ� LVW�� GD�� GLH� %HWHLOLJWHQ� NHLQHUOHL� lX�HUHQ�� HWZD� DXI� +HUUVFKDIWEHUXKHQGHQ� =ZlQJHQ� XQWHUOLHJHQ� G�UIHQ�� VR� GD�� LP� 'LVNXUV� KDQGOXQJVHQWODVWHW� XQGHUIDKUXQJVIUHL� NRPPXQL]LHUW� ZHUGHQ� NDQQ�� 'LHVH� 9RUDXVVHW]XQJ� LVW� LP� 6LQQH� GHU+DQGOXQJVHQWODVWXQJ� XQG� (UIDKUXQJVIUHLKHLW� GXUFK� GHQ� $XIEDX� GHU� LQGLYLGXHOOHQ� 0HWD�2UGQXQJHQ�LQ�GLH�.RQVWUXNWLRQ�GHU�3ULRULWlWVRUGQXQJ�HLQJHJDQJHQ��(EHQVR�LVW�GLH�.RQVWUXNWLRQKHUUVFKDIWVIUHL� LQ� GHP� 6LQQH�� GD�� YRQ� DX�HQ� JHVHW]WH� 0HWD�2UGQXQJHQ� RGHU� 3ULRULWlWHQGHILQLWLRQVJHPl��DXVJHVFKORVVHQ�VLQG�



9RQ�+DEHUPDV�]X�5DZOV �

+HUUVFKDIW� ZlUH� LP� 'LVNXUV� DEHU� QRFK� DXI� DQGHUH� :HLVH� P|JOLFK�� (V� N|QQWH� HLQHQ'LVNXUVEHWHLOLJWHQ�JHEHQ��GHVVHQ�DUJXPHQWDWLYH�%HI�UZRUWXQJ�HLQHV�*HOWXQJVDQVSUXFKV� LQ�GHUJHPHLQVDPHQ� 0HWD�2UGQXQJ� 0 VWHWV� GHQ� 9RUUDQJ� HUKlOW��:LU� N|QQWHQ� GLH� +HUUVFKDIWVIUHLKHLWGHV�'LVNXUVHV� LQ� GLHVHP� 6LQQH� VLFKHUQ��ZHQQ�ZLU� GLHVH�0|JOLFKNHLW� DXVVFKDOWHQ� � :LU� ZHUGHQGD]X� DEHU� GLH� DOOJHPHLQHUH� %HGLQJXQJ� GHU� $QRQ\PLWlW� �$�� KHUDQ]LHKHQ�� GLH� ]XVlW]OLFK� GHQ*HGDQNHQ�GHU�6\PPHWULH�]Z LVFKHQ�GHQ�'LVNXUVEHWHLOLJWHQ�DXIQLPPW�'LH�$QRQ\PLWlWVEHGLQJXQJ�YHUODQJW��GD��GLH� JHPHLQVDPH�0HWD�2UGQXQJ� 0 EHL� MHGZHOFKHU3HUPXWDWLRQ� GHU� %HWHLOLJWHQ� LQ� GHU� 3ULRULWlWVRUGQXQJ� 3 XQYHUlQGHUW� EOHLEHQ�PX��� .|QQHQ� GLH1DPHQ�GHU�%HWHLOLJWHQ�LQ�GHU�3ULRULWlWVRUGQXQJ�YHUWDXVFKW�ZHUGHQ��RKQH�GD��VLFK�GDV�(UJHEQLV�GLH�0HWD�2UGQXQJ� 0��YHUlQGHUW�� NDQQ�RIIHQEDU� NHLQ�HLQ]HOQHU�%HWHLOLJWHU�GLH�0HWD�2UGQXQJ� 0EHVWLPPHQ�
%HGLQJXQJ�$��$QRQ\PLWlW��
7UHWHQ� LQ� GHU� 3ULRULWlWVRUGQXQJ� 3¶ JHJHQ�EHU� GHU� 3ULRULWlWVRUGQXQJ� 3 QXU� LQVRIHUQ9HUlQGHUXQJHQ�HLQ��DOV�GLH�'LVNXUVEHWHLOLJWHQ�E� ���� �����Q�EH]�JOLFK� LKUHU�0HWD�2UGQXQJHQSHUPXWLHUW�ZHUGHQ��GDQQ�VWLPPHQ�I�U�DOOH�3DDUH�*��+� � * GLH�0HWD�2UGQXQJHQ� 0¶ XQG�0�ZLH�VLH�VLFK�DXIJUXQG�HLQHU�'LVNXUVIXQNWLRQ�)�DXV� 3¶ XQG�3 HUJHEHQ�KDEHQ��KLQVLFKWOLFK�*�XQG+��EHUHLQ�

'LHVHQ�%HGLQJXQJHQ�LVW�QXQ�QRFK�GLH�.RQVHQVEHGLQJXQJ�.�KLQ]X]XI�JHQ��GLH�DXFK�DOV� 3DUHWR�%HGLQJXQJ� EHNDQQW� LVW� XQG� GLH� EHVDJW�� GD�� LQ� GHU� JHPHLQVDPHQ� 0HWD�2UGQXQJ� 0 HLQ*HOWXQJVDQVSUXFK�EHVVHU�EHJU�QGHW�LVW�DOV�HLQ�DQGHUHU��ZHQQ�DOOH�'LVNXUVEHWHLOLJWHQ�LKQ�LQ�LKUHQ0HWD�2UGQXQJHQ�I�U�EHVVHU�EHJU�QGHW�KDOWHQ�DOV�GHQ�DQGHUHQ� �

� ,Q� GLHVHU� )RUP� Z�UGH� GLH� %HGLQJXQJ� GHU� +HUUVFKDIWVIUHLKHLW� GHU� %HGLQJXQJ� GHV� $XVVFKOXVVHV� HLQHV'LNWDWRUV�HQWVSUHFKHQ��ZLH�VLH�DXV�GHU�/RJLN�NROOHNWLYHU�(QWVFKHLGXQJHQ�EHNDQQW� LVW��V��$��6HQ��&ROOHFWLYH&KRLFH�DQG 6RFLDO�:HOIDUH��D�D�2���$QP������.DS����� :LU� KDEHQ� I�U� XQVHUH� =ZHFNH� GLH� �EOLFKH� )RUPXOLHUXQJ� GHU� �VFKZDFKHQ�� 3DUHWR�%HGLQJXQJ�� GLH� QXU�EHUHLQVWLPPHQGH� VWULNWH�0HWD�2UGQXQJHQ� GHU� %HWHLOLJWHQ� LQ� HLQH� VWULNWH� JHPHLQVDPH�0HWD�2UGQXQJ� ]X�EHUWUDJHQ� JHVWDWWHW�� XP� GLH� 3DUHWR�,QGLIIHUHQ]� HUJlQ]W�� GLH� HV� HUODXEW�� DXFK� �EHUHLQVWLPPHQGH,QGLIIHUHQ]HQ�GHU�0HWD�2UGQXQJHQ�GHU�%HWHLOLJWHQ�LQ�HLQH�,QGLIIHUHQ]�GHU�JHPHLQVDPHQ��0HWD�2UGQXQJ�]X�EHUWUDJHQ��XQG�VLH��EHUGLHV�QDFK�GHP�9RUVFKODJ�YRQ�6WUDVQLFN�� V��$QP����� JHWUHQQW� I�U�7HLOPHQJHQXQG� GLH� 9HUHLQLJXQJ� GHU� GLVMXQNWHQ� 7HLOPHQJHQ� IRUPXOLHUW��� 'DV� KDW� GLH� IROJHQGH� .RQVHTXHQ]�� 8QWHU9RUDXVVHW]XQJ� GHU� %HGLQJXQJHQ� 8� XQG� .� LVW� GLH� %HGLQJXQJ� ,� PLW� GHU� %HGLQJXQJ� GHU� 1HXWUDOLWlW� �1�lTXLYDOHQW��'LHVH�EHVDJW��GD��GLH�*HOWXQJVDQVSU�FKH�EH]RJHQ�DXI�GLH�LQGLYLGXHOOHQ�0HWD�2UGQXQJHQ�LQ�GHU3ULRULWlWVRUGQXQJ�SHUPXWLHUW�ZHUGHQ�N|QQHQ��RKQH�GD��VLFK�GLH�JHPHLQVDPH�0HWD�2UGQXQJ�lQGHUW��1�LVWVR�HLQH�%HGLQJXQJ�GHU�1LFKW�'LVNULPLQLHUXQJ�]ZLVFKHQ�*HOWXQJVDQVSU�FKHQ��ZlKUHQG�GLH�RELJH�%HGLQJXQJ$� HLQH� )RUGHUXQJ� GHU� 1LFKW�'LVNULPLQLHUXQJ� ]ZLVFKHQ� 3HUVRQHQ� LVW�� V�� $PDUW\D� 6HQ�� 2Q� :HLJKWV� DQG0HDVXUHV��,QIRUPDWLRQDO�&RQVWUDLQWV�LQ�6RFLDO�:HOIDUH�$QDO\VLV��LQ��(FRQRPHWULFD�������������6������������7KHRUHP����$EVFKQ����
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%HGLQJXQJ�.��.RQVHQV��
�D� ,VW�I�U�DOOH�*��+�� * XQG�I�U�DOOH�D�� $��$�� %�LQ�HLQHU�3ULRULWlWVRUGQXQJ� 3$��*V0D+��GDQQLVW�LQ�0$��*V0$+��LVW�LQ�3$��*L0D+��GDQQ�LVW�LQ�0$��*L0$+��E� ,VW� I�U� DOOH� *�� +� � * XQG� I�U� DOOH� 7HLOPHQJHQ� $�� $¶� � HWF�� YRQ� %�� $� � $¶�  ���� LQ� GHU3ULRULWlWVRUGQXQJ�3���*V0$+��*V0$¶+�HWF���GDQQ�LVW�LQ�0���*V0�+��LVW�LQ�3���*L0$+��*V0$¶+HWF���GDQQ�LVW�LQ�0���*L0�+�

:LU�KDWWHQ� LP�YRULJHQ�$EVFKQLWW�RIIHQJHODVVHQ��ZLH�HLQH�3ULRULWlWVRUGQXQJ� 3 ]XVWDQGH�NRPPW�]XJOHLFK� DEHU� IHVWJHOHJW�� GD�� GLH� JHPHLQVDPH� 0HWD�2UGQXQJ� 0 LP� =XVDPPHQKDQJ� GHV'LVNXUVHV�)XQNWLRQ�GLHVHU�3ULRULWlWVRUGQXQJ�VHLQ�VROO��'DV� LVW�VRODQJH�XQSUREOHPDWLVFK��ZLH�GLHLQGLYLGXHOOHQ� 0HWD�2UGQXQJHQ� LQ� 3 �EHUHLQVWLPPHQGH� (LQVFKlW]XQJHQ� KLQVLFKWOLFK� GHU*HOWXQJVDQVSU�FKH�DXIZHLVHQ��GHQQ�GDQQ�NDQQ�XQWHU�$QZHQGXQJ�GHU�.RQVHQVEHGLQJXQJ�.�DXIHLQH�0HWD�2UGQXQJ� 0�JHVFKORVVHQ�ZHUGHQ�� GLH� GLHVH�hEHUHLQVWLPPXQJ�ZLHGHUJLEW�� RKQH� GD�EHNDQQW�VHLQ�PX���ZLH�GLH�LQGLYLGXHOOHQ�0HWD�2UGQXQJHQ�LQ� 3�JHRUGQHW�VLQG�%HL�HQWJHJHQJHVHW]WHQ�(LQVFKlW]XQJHQ� LQ�GHQ�0HWD�2UGQXQJHQ�GHU�'LVNXUVEHWHLOLJWHQ� IHKOWGLH� 9RUDXVVHW]XQJ� I�U� GLHVH� $UW� YRQ� 6FKOX�IROJHUXQJ�� 'DQQ� PX�� DXI� GLH� 3ULRULWlWVRUGQXQJ� 3]XU�FNJHJULIIHQ� ZHUGHQ�� XP� �EHU� GLH� 2UGQXQJ� GHU� *HOWXQJVDQVSU�FKH� LQ� 0 HQWVFKHLGHQ� ]XN|QQHQ��:LU� LQWHUSUHWLHUHQ�GD]X�GLH�3ULRULWlW� LQGLYLGXHOOHU�0HWD�2UGQXQJHQ�ZLH� IROJW��/LHJHQ� LQHLQHU�3ULRULWlWVRUGQXQJ� I�U� ]ZHL�'LVNXUVEHWHLOLJWH�� D�XQG�E��0HWD�2UGQXQJHQ�YRU��GLH�HLQ�3DDUYRQ� *HOWXQJVDQVSU�FKHQ� HQWJHJHQJHVHW]W� RUGQHQ�� XQG� KDW� GDEHL� D� PLW� VHLQHU� 0HWD�2UGQXQJJHJHQ�EHU�GHU�YRQ�E�GLH�K|KHUH�3ULRULWlW��VR�ZROOHQ�ZLU�VDJHQ��GD��D��EHU�GDV�HWKLVFK�EHVVHUHE]Z��EHVWH�$UJXPHQW�YHUI�JW�
'HILQLWLRQ����%HVWHV�$UJXPHQW��
'LH� 0HWD�2UGQXQJ� 0E LUJHQGHLQHV� 'LVNXUVEHWHLOLJWHQ� E� ELOGHW� HLQ� EHVWHV� $UJXPHQW� JHQDXGDQQ��ZHQQ�I�U�HLQ�3DDU�*��+�� *��I�U�HLQ�E�� %�XQG�I�U�DOOH�D�� %��D�z E��I�U�GLH�*V0E+�XQG+V0D*�LVW��GLH�3ULRULWlWVRUGQXQJ�� *V0E+�V3��+V0D*��LVW�



9RQ�+DEHUPDV�]X�5DZOV ��

:LU�N|QQHQ�YRUGHUKDQG�DXFK�ZHLWHU�RIIHQ� ODVVHQ��ZLH� 3 ]XVWDQGHNRPPW��GHQQ�DXIJUXQG�HLQHVYRQ� 6WUDVQLFN� HUDUEHLWHWHQ� /HPPDV� N|QQHQ�ZLU� VLFKHU� VHLQ�� GD�� HV� � ZLH� LPPHU� GLH� 3ULRULWlWLQGLYLGXHOOHU� 0HWD�2UGQXQJHQ� DXVVLHKW� � VWHWV� HLQHQ� 'LVNXUVEHWHLOLJWHQ� PLW� K|KHUHU� E]Z�K|FKVWHU�3ULRULWlW���JLEW��GHVVHQ�0HWD�2UGQXQJ�I�U� 0 GHQ�$XVVFKODJ�JLEW� �
/HPPD����6WUDVQLFN��
(V� JLEW� HLQHQ� )DOO�� LQ� GHP� GHU� 'LVNXUVEHWHLOLJWH� PLW� GHP� EHVWHQ� $UJXPHQW� I�U� GLHJHPHLQVDPH�0HWD�2UGQXQJ�0 DXVVFKODJJHEHQG�LVW�

$XIJUXQG�GHVVHQ�Ol�W�VLFK�GDV�ÄEHVWH�$UJXPHQW³�OHLFKW�DOV�VSH]LHOOH�'LVNXUVIXQNWLRQ�IRUPXOLHUHQ�6ROO�LQ�DOOHQ�)lOOHQ��LQ�GHQHQ�LP�'LVNXUV�HQWJHJHQJHVHW]WH�$UJXPHQWH�GHU�%HWHLOLJWHQ�YRUOLHJHQ�GDV�EHVWH�$UJXPHQW�I�U�GLH�0HWD�2UGQXQJ� 0�GHQ�$XVVFKODJ�JHEHQ��VR�LVW�GDV�IROJHQGH�3ULQ]LSGHV�EHVWHQ�$UJXPHQWV��3%$��HLQH�VSH]LHOOH�'LVNXUVIXQNWLRQ�
'HILQLWLRQ����3ULQ]LS�GHV�EHVWHQ�$UJXPHQWV��
'LH�'LVNXUVIXQNWLRQ�LVW�HLQ�3ULQ]LS�GHV�EHVWHQ�$UJXPHQWV��3%$��JHQDX�GDQQ��ZHQQ�HV� � *��+� * XQG�� D�� %�HLQ�E�� %��D�z E��JLEW��GHU�GDV�EHVWH�$UJXPHQW�YHUWULWW��GDV�GHQ�$XVVFKODJJLEW��VR�GD���*V0E+�V3��+V0E*��� *V0�+�

+DEHUPDV�QLPPW�DQ��GD��HV�LP�5DKPHQ�GHV�'LVNXUVHV�GHQ�ÄPHUNZ�UGLJ�]ZDQJORVHQ�=ZDQJ�GHVEHVVHUHQ� $UJXPHQWV³� JLEW�� GHQ� ZLU� � HWZDV� SURVDLVFKHU� � DOV� 'LNWDW� GHV� EHVWHQ� $UJXPHQWVEH]HLFKQHQ�Z�UGHQ��GD�HU��ZLH�ZLU�JHVHKHQ�KDEHQ��HLQIDFK�GDUDXI�]XU�FNJHI�KUW�ZHUGHQ�NDQQ�GD�� HV� HLQHQ�'LVNXUVEHWHLOLJWHQ� JLEW�� GHVVHQ�0HWD�2UGQXQJ� GLH� K|FKVWH� 3ULRULWlW� KDW� XQG� GHUGDKHU��EHU�GDV�EHVWH�$UJXPHQW�YHUI�JW�

� 6��6��6WUDVQLFN��7KH�3UREOHP�RI�6RFLDO�&KRLFH��D�D�2���$QP������6�������I�U�GHQ�%HZHLV�V��HEGD���6������I�



/XFLDQ�.HUQ��

+DEHUPDV� I�KUW� ZHLWHU� DXV�� GD�� GLHVHU� =ZDQJ� VLFK� DXV� GHQ� IRUPDOHQ� (LJHQVFKDIWHQ� GHV'LVNXUVHV�DEOHLWHQ�Ol�W��ZLH�ZLU�VLH�ELVKHU�HU|UWHUW�KDEHQ��*HKHQ�ZLU�GDYRQ�DXV��GD��GHU�=ZDQJGHV�EHVVHUHQ�$UJXPHQWV�GXUFK�GDV�3%$�ZLHGHUJHJHEHQ�ZLUG��VR�Z�UGH�GDV�EHGHXWHQ��GD��VLFKGDV� 3%$� DXV� GHQ� REHQ� DQJHI�KUWHQ� %HGLQJXQJHQ� DEOHLWHQ� ODVVHQ� P��WH�� :LH� GDV� IROJHQGH7KHRUHP�YRQ�6WUDVQLFN�]HLJW��LVW�GDV�WDWVlFKOLFK�GHU�)DOO� ��7KHRUHP����6WUDVQLFN��
'LH�HLQ]LJH�'LVNXUVIXQNWLRQ�)��GLH� GLH�%HGLQJXQJHQ�8��,��$�XQG�.�HUI�OOW�� LVW�GDV�3ULQ]LS�GHVEHVWHQ�$UJXPHQWV��3%$��

'LHVHV� 7KHRUHP� ELOGHW� GDV� Ä.HUQVW�FN³� GHU� HQWVFKHLGXQJVORJLVFKHQ� 5HNRQVWUXNWLRQ� GHVSUDNWLVFKHQ� 'LVNXUVHV� EHL� +DEHUPDV�� (V� SRVWXOLHUW� GDV� 3%$� DOV� GDV� HQWVFKHLGHQGH�� ZHLOQRWZHQGLJH�XQG KLQUHLFKHQGH�.ULWHULXP�I�U�GLH�HWKLVFKH�5HOHYDQ]�GHV�'LVNXUVUHVXOWDWV��XQG�HV]HLJW��GD��GLH�'LVNXUVIXQNWLRQ�)�GDPLW�DQRQ\P��QHXWUDO �� XQG�NRQVHQVIlKLJ�LVW�XQG�GHPQDFK�GHUYRQ� +DEHUPDV�ZLHGHUKROW� JHVWHOOWHQ� )RUGHUXQJ� QDFK�8QLYHUVDOLVLHUEDUNHLW� GHV�'LVNXUVUHVXOWDWVHQWVSULFKW�
���'LH�)HVWOHJXQJ�GHU�3ULRULWlWVRUGQXQJ
'LH�5HNRQVWUXNWLRQ�GHV�SUDNWLVFKHQ�'LVNXUVHV�QDFK�GHP�RELJHQ�7KHRUHP�GHFNW�HLQH�VSH]LILVFKH8QEHVWLPPWKHLW� LQ� GHU� .RQVWUXNWLRQ� GHV�'LVNXUVHV� DXI�� +DEHUPDV� Ol�W� HV��ZHQQ�PDQ� VR�ZLOO�GDEHL�EHZHQGHQ��GD��HV�I�U�MHGHQ�'LVNXUV�DXIJUXQG�GHV�3%$�HLQH�/|VXQJ�JLEW��RKQH�XQV�DEHU+LQZHLVH�GDUDXI�]X�JHEHQ��ZLH�GLHVH�/|VXQJ�LP�(LQ]HOIDOO�DXVVHKHQ�NDQQ��G�K��JHQDXHU��ZDUXPZHOFKH�LQGLYLGXHOOH�0HWD�2UGQXQJ�GLH�K|FKVWH�3ULRULWlW�HUKlOW�

�� 6��6��6WUDVQLFN��7KH�3UREOHP�RI�6RFLDO�&KRLFH��D�D�2���$QP������6������X������II����I�U�GHQ�%HZHLV���'DV7KHRUHP�LVW�HLQH�9DULDQWH�GHV UDQN�GLFWDWRUVKLS�7KHRUHPV�YRQ�5REHUWV��V��.HOYLQ�:��6��5REHUWV��3RVVLELOLW\7KHRUHPV�ZLWK�,QWHUSHUVRQDOO\�&RPSDUDEOH�:HOIDUH�/HYHOV��LQ��5HYLHZ�RI�(FRQRPLF�6WXGLHV�������������6����������7KHRUHP����0LW�GHP�7KHRUHP�ZLUG�QLFKW�GLH�)RUGHUXQJ�QDFK�+HUUVFKDIWVIUHLKHLW�LP�RELJHQ�6LQQHYHUOHW]W��GHQQ�KLHU�JHKW�HV�XP�3HUVRQHQ��GLH��EHU�GDV�'LVNXUVUHVXOWDW�HQWVFKHLGHQ��ZHLO�VLH�$UJXPHQWH�PLWK|KHUHU�3ULRULWlW�YHUWUHWHQ��$XVVFKODJJHEHQG�LVW�GLH�K|KHUH�3ULRULWlW�E]Z��GDV�EHVVHUH�$UJXPHQW��QLFKW�GLH3HUVRQ��GLH�GDU�EHU�YHUI�JW��:LU�N|QQWHQ�GLH�3HUVRQHQ�EH]�JOLFK�LKUHU�0HWD�2UGQXQJHQ�SHUPXWLHUHQ��GDQQZ�UGH�HLQH�DQGHUH�3HUVRQ�GDV�EHVVHUH�$UJXPHQW�YHUWUHWHQ��'DV�ZlUH�EHL�9HUOHW]XQJ�GHU�)RUGHUXQJ�GHU+HUUVFKDIWVIUHLKHLW�QLFKW�P|JOLFK��� ,P�7KHRUHP�YRQ�6WUDVQLFN�� V��6��6WUDVQLFN��7KH�3UREOHP�RI�6RFLDO�&KRLFH��D�D�2���$QP������6������� LVWGLH� %HGLQJXQJ� GHU� 1HXWUDOLWlW� PLW� GHU� $QRQ\PLWlWVEHGLQJXQJ� ]X� HLQHU� %HGLQJXQJ� GHU� 8QSDUWHLOLFKNHLW]XVDPPHQJHID�W�� 'DV� ZDU� KLHU� QLFKW� HUIRUGHUOLFK�� ZHLO� DXIJUXQG� XQVHUHU� )RUPXOLHUXQJ� GHU.RQVHQVEHGLQJXQJ�GLH�1HXWUDOLWlWVEHGLQJXQJ�HLQH�,PSOLNDWLRQ�GHU�DQGHUHQ�%HGLQJXQJHQ�LVW��YJO��$QP�����



9RQ�+DEHUPDV�]X�5DZOV ��

'D]X� ZlUH� HLQH� 7KHRULH� GHU� 3ULRULWlW� HUIRUGHUOLFK�� GLH� %HGLQJXQJHQ� XQG� .ULWHULHQ� I�U� GLH)HVWOHJXQJ� GHU� 3ULRULWlW� LQGLYLGXHOOHU� 0HWD�2UGQXQJHQ� DQJLEW�� (LQH� VROFKH� 7KHRULH� OHJW+DEHUPDV� QLFKW� YRU�� $QGHUH� $XWRUHQ��ZLH� -RKQ� 5DZOV�� JHKHQ� GLHVHQ�ZLFKWLJHQ� 6FKULWW� ZHLWHUXQG�OLHIHUQ�GDPLW�HLQH�6XEVWDQWLLHUXQJ�GHV�3%$��GLH�EHL� +DEHUPDV�IHKOW�$XFK�EHL� 5DZOV�JLEW�HV�GLH�9RUVWHOOXQJ��GD�� LP�6LQQH�GHV�3%$�HLQH��UHSUlVHQWDWLYH��3HUVRQGDV� 5HVXOWDW� EHVWLPPW�� 'DU�EHU� KLQDXV� YHUWULWW� 5DZOV� HEHQIDOOV� GLH� )RUGHUXQJ� GHU� HWKLVFKHQ8QLYHUVDOLVLHUEDUNHLW�GHV�5HVXOWDWV��,P�8QWHUVFKLHG�]X� +DEHUPDV�DEHU�ILQGHW�VLFK�EHL� 5DZOV�HLQH7KHRULH� GHU� 3ULRULWlW�� GLH� XQV� I�U� MHGHQ� HLQ]HOQHQ� )DOO� VDJW�� ZDUXP�ZHOFKH� LQGLYLGXHOOH�0HWD�2UGQXQJ�GLH�K|FKVWH�3ULRULWlW�KDW��'LHVH�7KHRULH�GHU�3ULRULWlW�Ol�W�VLFK��ZLU�IROJHQ�GDEHL�ZHLWHU6WUDVQLFN�� LQ� ]ZHL�%HGLQJXQJHQ�DQ�GLH�'LVNXUVIXQNWLRQ�)�XQG�HLQ�.ULWHULXP� I�U�GLH�)HVWOHJXQJGHU�3ULRULWlWVRUGQXQJ�] XVDPPHQIDVVHQ�8P� VLH� IRUPXOLHUHQ� ]X� N|QQHQ�� P�VVHQ� ZLU� ]XQlFKVW� GLH� $QQDKPH� HLQI�KUHQ�� GD�� GLHHLQ]HOQHQ� *HOWXQJVDQVSU�FKH� I�U� GLH� %HWHLOLJWHQ� HLQHQ� EHVWLPPWHQ� :HUW� RGHU� 1XW]HQ� KDEHQ�GHQQ�GLH�*HOWXQJVDQVSU�FKH�RUGQHQ��ZLH�LQ�$EVFKQLWW���HUOlXWHUW��GLH�DOWHUQDWLYHQ�0|JOLFKNHLWHQRGHU�+DQGOXQJVDOWHUQDWLYHQ� [�� \�� ���� � ;�DXI� MH� EHVWLPPWH�:HLVH� � XQG� HLQH� VROFKH�2UGQXQJNDQQ�GLH�%HWHLOLJWHQ�EHVVHU�RGHU�VFKOHFKWHU�VWHOOHQ��:LU�EH]HLFKQHQ�GHPHQWVSUHFKHQG�GHQ�:HUWRGHU�1XW]HQ�GHU�*HOWXQJVDQVSU�FKH�*�XQG�+�I�U�GLH�'LVNXUVEHWHLOLJWHQ�D�XQG�E�PLW�* D XQG�*E�UHVSHNWLYH�+D XQG�+E��XQG�QHKPHQ�DQ��GD��HU�VLFK�PLQGHVWHQV� RUGLQDO�YHUJOHLFKHQ�Ol�W��VR�GD�ZLU�VDJHQ�N|QQHQ��RE�* D EHLVSLHOVZHLVH�JU|�HU�RGHU�NOHLQHU�LVW�DOV�+ E���(V� N|QQWH� VFKHLQHQ�� DOV� VHL� PLW� GHU� (LQI�KUXQJ� LQGLYLGXHOOHQ� 1XW]HQV� GHU� HLQ]HOQHQ*HOWXQJVDQVSU�FKH� GLH� ELVKHULJH� .RQVWUXNWLRQ� VR� ZHLW� GXUFKEURFKHQ�� GD�� QXQPHKU� GLH)RUPXOLHUXQJ�SHUV|QOLFKHU�XQG�SDUWLNXODUHU�,QWHUHVVHQ�P|JOLFK�XQG�UHOHYDQW�ZLUG��7DWVlFKOLFK�LVWGDV�DEHU�QLFKW�GHU�)DOO��GD�KLHU�GHU�LQGLYLGXHOOH�:HUW�RGHU�1XW]HQ�YRQ�*HOWXQJVDQVSU�FKHQ�QLFKWDOV� SHUV|QOLFKHU� :XQVFK� QDFK� 5HDOLVLHUXQJ� EHVWLPPWHU� $OWHUQDWLYHQ� RGHU� DOV� HQWVSUHFKHQGH�HJRLVWLVFKH� 3UlIHUHQ]lX�HUXQJ� ]X� YHUVWHKHQ� LVW�� VRQGHUQ� LP� 6LQQH� JHQHUHOOHU� %HVVHU�� RGHU6FKOHFKWHUVWHOOXQJ�YRQ�3HUVRQHQ�GXUFK�HLQ]HOQH�*HOWXQJVDQVSU�FKH��'LHVH�VHKU�DOOJHPHLQ� � XQGQLFKW�QXU�|NRQRPLVFK� � DXI]XIDVVHQGH�%HVVHU��RGHU�6FKOHFKWHUVWHOOXQJ�YRQ�3HUVRQHQ�NDQQ�QXQJHUDGH�LQ�.RQIOLNWIlOOHQ��DOVR�ZHQQ�GLH�*HOWXQJVDQVSU�FKH�LQ�GHQ�LQGLYLGXHOOHQ�0HWD�2UGQXQJHQHQWJHJHQJHVHW]W�JHRUGQHW�VLQG��HLQ�ZLF KWLJHV�PRUDOLVFKHV�$UJXPHQW�VHLQ�

�� 6��KLHU]X�XQG� ]X�GHQ� IROJHQGHQ�%HGLQJXQJHQ�XQG�GHP�3ULRULWlWVNULWHULXP�ZLHGHUXP�6��6WUDVQLFN��7KH3UREOHP�RI�6RFLDO�&KRLFH��D�D�2���$QPHUNXQJ�����6������I�
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)�U� GLH� )HVWOHJXQJ� HLQHU� 3ULRULWlWVRUGQXQJ� DXIJUXQG� LQGLYLGXHOOHU� %HVVHU�� RGHU6FKOHFKWHUVWHOOXQJ� GXUFK�*HOWXQJVDQVSU�FKH� I�KUHQ�ZLU� ]XQlFKVW� HLQH� %HGLQJXQJ� HLQ��PLW� GHUGLH� 8QDEKlQJLJNHLW� YRQ� LUUHOHYDQWHQ� *HOWXQJVDQVSU�FKHQ� DXI� GLH� %H]LHKXQJ� ]ZLVFKHQLQGLYLGXHOOHQ� :HUWHQ� GHU� *HOWXQJVDQVSU�FKH� XQG� GHU� 3ULRULWlWVRUGQXQJ� �EHUWUDJHQ� ZLUG�� :LUQHQQHQ�VLH�GLH�%HGLQJXQJ�GHU�8QDEKl QJLJNHLW�YRQ� LUUHOHYDQWHQ�:HUWHQ�GHU�*HOWXQJVDQVSU�FKH�,:��
%HGLQJXQJ�,:��8QDEKlQJLJNHLW�YRQ�LUUHOHYDQWHQ�:HUWHQ�GHU�*HOWXQJVDQVSU�FKH��
*HJHEHQ�VHLHQ�]ZHL�0HQJHQ�YRQ�*HOWXQJVDQVSU�FKHQ� * XQG�*¶���*��+�� *���*¶��+¶�� *¶��VRGD��*V0E+�� *¶V0E+¶�LVW��JLOW��>*E  �*¶E � +E  �+¶E@ � �*V0E+�L3��*¶V0E+¶��

0LW�GHU�QlFKVWHQ�%HGLQJXQJ� �6�� IRUPXOLHUHQ�ZLU� HLQH� 6\PPHWULHYRUVWHOOXQJ�GDKLQJHKHQG�� GD�]ZLVFKHQ�]ZHL�LQGLYLGXHOOHQ�0HWD�2UGQXQJHQ�3ULRULWlWVLQGLIIHUHQ]�YRUOLHJW��ZHQQ�GLH�LQGLYLGXH OOHQ:HUWH�GHU�EHLGHQ�*HOWXQJVDQVSU�FKH�*�XQG�+�LP�LQWHUSHUVRQHOOHQ�9HUJOHLFK�JHQDX�JOHLFK�VLQG�
%HGLQJXQJ�6��6\PPHWULH��
�*��+�� *���D��E�� %��VR�GD��*V0D+�� +V0E*�LVW��JLOW�
>*D  �+E � *E  �+D@ � �*V0D+�L3��+V0E*��

6FKOLH�OLFK� LVW� QRFK� GDV� GHU� 5DZOV¶VFKHQ� 7KHRULH� HQWVSUHFKHQGH� 3ULRULWlWVNULWHULXP� ]XIRUPXOLHUHQ�� 'LH� ,GHH� GDEHL� LVW�� GHU� 3HUVRQ�� GLH� EH]�JOLFK� GHU� Ä9HUWHLOXQJ³� GHU� LQGLYLGXHOOHQ:HUWH� GHU� *HOWXQJVDQVSU�FKH� GLH� VFKOHFKWHU� JHVWHOOWH� LVW�� GDQQ� GDV� SULRULWlWVHQWVFKHLGHQGH$UJXPHQW� ]X]XELOOLJHQ��ZHQQ� HLQH� 6LWXDWLRQ� YRUOLHJW�� LQ� GHU� VLH� QRFK� VFKOHFKWHU� JHVWHOOW�ZlUH�ZHQQ�GLH�LQGLYLGXHOOH�0HWD�2UGQXQJ��GHU�EHVVHU�JHVWHOOWHQ�3HUVRQ�3ULRULWlW�HUKLHOWH�
'HILQLWLRQ����5DZOV¶VFKHV�3ULRULWlWVNULWHULXP��53.��
�*��+�� *��D��E�� %��VR�GD��*V0D+�� +V0E*�LVW��JLOW�>+E t *D � *E ! +D@ � �*V0D+�V3��+V0E*�



9RQ�+DEHUPDV�]X�5DZOV ��

'LHVHV�.ULWHULXP�Ol�W�VLFK� � lKQOLFK�ZLH�GDV�ÄEHVWH�$UJXPHQW³�]X�HLQHP�3ULQ]LS�XPIRUPXOLHUHQ�GDV� HLQH� VSH]LIL]LHUWH� 'LVNXUVIXQNWLRQ� ELOGHW� XQG� GDV� GHP� 5DZOV¶VFKHQ� 'LIIHUHQ]SULQ]LSHQWVSULFKW�
'HILQLWLRQ����'LIIHUHQ]SULQ]LS�YRQ�5DZOV��'3��
(LQH� 'LVNXUVIXQNWLRQ� )� LVW� GDV� 'LIIHUHQ]SULQ]LS� '3� JHQDX� GDQQ�� ZHQQ� HV� HLQHQ'LVNXUVEHWHLOLJWHQ�E�� %�JLEW��GHU�QDFK�GHP� 5DZOV¶VFKHQ�3ULRULWlWVNULWHULXP��53.��GDV�EHVWH$UJXPHQW�YHUWULWW��VR�GD��VHLQH�0HWD�2UGQXQJ�DXIJUXQG�GHV�3ULQ]LSV�GHV�EHVWHQ�$UJXPHQWV�3%$��I�U�GLH�JHPHLQVDPH�0HWD�2UGQXQJ�0�GHQ�$XVVFKODJ�JLEW�

:LH�GDV�IROJHQGH�7KHRUHP�YRQ� 6WUDVQLFN�]HLJW��LVW�GLHVHV�3ULQ]LS�GLH�ORJLVFKH�.RQVHTXHQ]��ZHQQZLU� I�U� GLH� )HVWOHJXQJ� GHU� 3ULRULWlWVRUGQXQJ� GDV� 5DZOV¶VFKH� 3ULRULWlWVNULWHULXP� XQG� GLH%HGLQJXQJHQ�,:�XQG�6�YRUVFKUHLEHQ�XQG�ZHQQ�I�U�GLH�'LVNXUVIXQNWLRQ�GLH�%HGLQJXQJHQ�8��,��$XQG�.�JHOWHQ���
7KHRUHP����6WUDVQLFN�5DZOV��
*HOWHQ�I�U�GLH�3ULRULWlWVRUGQXQJ�GLH�%HGLQJXQJHQ�,:�XQG�6�VRZLH�GDV�53.��GDQQ�LPSOL]LHUHQGLH�%HGLQJXQJHQ�8��,��$�XQG�.��GD��GLH�'LVNXUVIXQNWLRQ�)�GDV�'LIIHUHQ]SULQ]LS��'3��LVW�

:HUGHQ�PLWKLQ�GLH� 5DZOV¶VFKHQ�$QQDKPHQ��LQVEHVRQGHUH�VHLQ�3ULRULWlWVNULWHULXP��LQ�GHQ�'LVNXUVHLQJHI�KUW��VR�ZLUG�DXV�GHP� +DEHUPDV¶VFKHQ�3ULQ]LS�GHV�EHVWHQ�$UJXPHQWV�GDV�'LIIHUHQ]SULQ]LSYRQ�5DZOV��'DPLW�HUKlOW�GDV�3%$�HLQH�6XEVWDQWLLHUXQJ��GLH�HV��EHUKDXSW�HUVW�RSHUDEHO�PDFKW�:LU�ZLVVHQ�GDPLW��ZDUXP�ZHOFKH� LQGLYLGXHOOH�0HWD�2UGQXQJ�9RUUDQJ�KDW� � GLH�0HWD�2UGQXQJMHQHV�%HWHLOLJWHQ� QlPOLFK�� GHU� DP� VFKOHFKWHVWHQ� JHVWHOOW� LVW� XQG� ]ZDU��ZHQQ� HU� LP� .RQIOLNWIDOOQRFK� VFKOHFKWHU� JHVWHOOW� ZlUH�� Z�UGH� GLH� 0HWD�2UGQXQJ� GHU� EHVVHU� JHVWHOOWHQ� 3HUVRQ�HQ�9RUUDQJ�HUKDOWHQ��:LU�N|QQHQ�GDPLW�I�U�MHGHQ�)DOO�GLH�JHPHLQVDPH�0HWD�2UGQXQJ�EHVWLPPHQ� ��

�� 6��6��6WUDVQLFN��7KH�3UREOHP�RI�6RFLDO�&KRLFH��D�D�2���$QP������6�������X��6������II��I�U�GHQ�%HZHLV��� $Q�GLHVHP�3XQNW�LVW�GLH�)UDJH�QDKHOLHJHQG��ZDUXP�HV�GDV�5DZOV¶VFKH�'LIIHUHQ]SULQ]LS�LVW��GDV�DXI�GLHVH:HLVH� LQ� GHQ�'LVNXUV� HLQJHI�KUW�ZLUG�� XQG� QLFKW� HLQHV� GHU� DQGHUHQ� VR]LDO�HWKLVFKHQ� 3ULQ]LSLHQ�� ]�%�� GDV8WLOLWDULVWLVFKH�3ULQ]LS��V��GD]X�/XFLDQ�.HUQ��9HUWUDJVSULQ]LSLHQ�� LQ��(NNHKDUG�/LSSHUW�X��5RODQG�:DNHQKXW�+UVJ���+DQGZ|UWHUEXFK�GHU�3ROLWLVFKHQ�3V\FKRORJLH��2SODGHQ�������6������������ZDV�SULQ]LSLHOO�GXUFKDXVP|JOLFK�ZlUH��'LH�$QWZRUW� OLHJW� LQ�GHQ�,QIRUPDWLRQVP|JOLFKNHLWHQ��GLH�GHU�'LVNXUV�ELHWHW��:LU�ZDUHQ�GHU0HLQXQJ�� GD�� LP� DUJXPHQWDWLYHQ� =XVDPPHQKDQJ� GHV� 'LVNXUVHV� DOOHQIDOOV� HLQ� LQWHUSHUVRQHOOHU� RUGLQDOHU9HUJOHLFK� GHU� :HUWH� GHU� *HOWXQJVDQVSU�FKH� GHQNEDU� LVW� � XQG� GDV� LVW� GLH� ,QIRUPDWLRQVJUXQGODJH� GHV5DZOV¶VFKHQ� 'LIIHUHQ]SULQ]LSV� � QLFKW� DEHU� HLQ� NDUGLQDOHU� 9HUJOHLFK�� ZLH� HV� GDV� 8WLOLWDULVWLVFKH� 3ULQ]LSHUIRUGHUQ�Z�UGH�



/XFLDQ�.HUQ��

'HU�HQWVFKHLGHQGH�XQG�NULWLVFKH�3XQNW��GHU�DXFK�GHQ�8QWHUVFKLHG�]X� +DEHUPDV�PDUNLHUW��LVWRIIHQVLFKWOLFK�GHU��GD��QDFK�GHP�'LIIHUHQ]SULQ]LS�GLH�6FKOHFKWHUVWHOOXQJ��EHU�GDV�HWKLVFK�RGHUPRUDOLVFK�EHVVHUH�$UJXPHQW�HQWVFKHLGHW��'D]X�PX��GDUDQ�HULQQHUW�ZHUGHQ��GD��ZLU�YRQ�HLQHU6LWXDWLRQ� NRQIOLJLHUHQGHU�0HWD�2UGQXQJHQ� GHU� %HWHLOLJWHQ� DXVJHJDQJHQ� ZDUHQ�� 'DV� EHGHXWHW�GD��DXI�GHU�(EHQH�GHU�LQGLYLGXHOOHQ�0HWD�2UGQXQJHQ��GLH�ZHJHQ�LKUHU�.RQVWUXNWLRQ�HWKLVFK�E]Z�PRUDOLVFK� UHOHYDQW� VLQG�� ]XQlFKVW� QXU� GHU� .RQIOLNW� NRQVWDWLHUW� ZHUGHQ� NDQQ�� ,P� 6LQQH� GHV+DEHUPDV¶VFKHQ� 3%$� KDW� HU� DEHU� VWHWV� HLQH� /|VXQJ�� ZHLO� VLFK� LPPHU� HLQ� ÄEHVWHV� $UJXPHQW³ILQGHQ�Ol�W�$XI� GHU� (EHQH� GHU� LQGLYLGXHOOHQ� 0HWD�2UGQXQJHQ� NDQQ� MHGRFK� QLFKW� HQWVFKLHGHQ� ZHUGHQ�ZHOFKHV�$UJXPHQW�GDV�EHVWH�LVW��GHQQ�GD]X�P��WH�HV�HLQHQ�]XVlW]OLFKHQ�*HVLFKWVSXQNW�JHEHQ�QDFK� GHP� GLH� $UJXPHQWH�� G�K�� GLH� LQGLYLGXHOOHQ�0HWD�2UGQXQJHQ�� JHZLFKWHW� ZHUGHQ� N|QQHQ�'LH� 5ROOH� GLHVHV� *HVLFKWVSXQNWV� �EHUQLPPW� QXQ� GLH� %HVVHU�� RGHU� 6FKOHFKWHUVWHOOXQJ� GHU%HWHLOLJWHQ�GXUFK�GLH�*HOWXQJVDQVSU�FKH�'DUDQ� NQ�SIW� VLFK� GLH� )UDJH�� RE� GLHVHU� *HVLFKWVSXQNW� DXFK� DOV� HWKLVFK� RGHU� PRUDOLVFKUHOHYDQW�DQJHVHKHQ�ZHUGHQ�NDQQ��'D]X� Ol�W�VLFK�VRYLHO�VDJHQ��'DV�'LIIHUHQ]SULQ]LS�YRQ� 5DZOVHUI�OOW�GLH�%HGLQJXQJHQ�,��$��XQG�.��(V� LVW�DOVR�QLFKW�QXU�NRQVHQVIlKLJ�� VRQGHUQ�DXFK�DQRQ\PKLQVLFKWOLFK� GHU� %HWHLOLJWHQ� XQG� QHXWUDO� EH]RJHQ� DXI� GLH� *HOWXQJVDQVSU�FKH�� 'DV� 3ULQ]LSGLVNULPLQLHUW� GDPLW� ZHGHU� ]ZLVFKHQ� GHQ� %HWHLOLJWHQ� LP� 'LVNXUV�� QRFK� ]ZLVFKHQ� GHQ*HOWXQJVDQVSU�FKHQ�� GLH� GLH� 3HUVRQHQ� YHUWUHWHQ�� =XVDPPHQJHQRPPHQ� JDUDQWLHUHQ� GLHVH%HGLQJXQJHQ� GLH� I�U� GLH� HWKLVFKH� 5HOHYDQ]� YRQ� (QWVFKHLGXQJVUHVXOWDWHQ� ]HQWUDOH� )RUGHUXQJQDFK�8QLYHUVDOLVLHUED UNHLW���8QWHU� GHP� $VSHNW� GHU� HWKLVFKHQ� 5HOHYDQ]� GHU� 5HVXOWDWH� GHV� 'LVNXUVHV� NDQQ� PLWKLQ� QXUVFKZHU� HLQ� (LQZDQG� JHJHQ� GLH� 6XEVWDQWLLHUXQJ� GHV� 3%$� GXUFK� GDV� 'LIIHUHQ]SULQ]LS� JHOWHQGJHPDFKW�ZHUGHQ��8QV�VFKHLQW�DXFK�GLH�9HUPXWXQJ�YRQ� +DEHUPDV�QLFKW�]X]XWUHIIHQ��HV�KDQGHOHVLFK�GDEHL�XP�HLQH�ÄPRQRORJLVFKH�$QZHQGXQJ�GHV�8QLYHUVDOLVLHUXQJVJUXQGVDW]HV³ ����GHQQ�MHGHU'LVNXUVEHWHLOLJWH�PX��HV�JHJHQ�EHU� MHGHP�DQGHUHQ� UHFKWIHUWLJHQ�N|QQHQ��ZHQQ�HU�PLW� VH LQHU2UGQXQJ�YRQ�*HOWXQJVDQSU�FKHQ�HWKLVFKH�3ULRULWlW�EHDQVSUXFKW� � XQG�]ZDU�PLW�$UJXPHQWHQ��GLHVHLQHQ�$QVSUXFK�LP�'LDORJ�PLW�GHQ�DQGHUHQ�DOV� DOV�QHXWUDO��DQRQ\P�XQG�NRQVHQVIlKLJ�HUZHLVW�

�� $XV�GHQ�(UOlXWHUXQJHQ�]XP�8QLYHUVDOLVLHUXQJVJUXQGVDW]�LQ�HLQHU�QHXHUHQ�$UEHLW�� V��-�UJHQ�+DEHUPDV�'LVNXUVHWKLN��1RWL]HQ� ]X�HLQHP�%HJU�QGXQJVSURJUDPP�� LQ��'HUV���0RUDOEHZX�WVHLQ� XQG� NRPPXQLNDWLYHV+DQGHOQ��)UDQNIXUW�0��������$EVFKQ�� ,,�� JHKW�KHUYRU��GD��+DEHUPDV�HLQH�lKQOLFKH�9RUVWHOOXQJ�YRQ�GHU)RUGHUXQJ� QDFK� 8QLYHUVDOLVLHUEDUNHLW� KDW� ZLH� GLH� KLHU� YHUWUHWHQH�� QlPOLFK� DOV� =XVDPPHQIDVVXQJ� GHU.RQVHQV���$QRQ\PLWlWV��XQG�1HXWUDOLWlWVEHGLQJXQJ��� 6��-��+DEHUPDV��'LVNXUVHWKLN��D�D�2���$QP�������$EVFKQ��,,



9RQ�+DEHUPDV�]X�5DZOV ��

$XI� GHU� DQGHUHQ�6HLWH� VFKOLH�W� GHU� $VSHNW� GHU� HWKLVFKHQ�5HOHYDQ]� GHV�'LVNXUVUHVXOWDWV� I�U+DEHUPDV� ]XJOHLFK� GLH� $EOHKQXQJ� GHU� ÄHPSLULVWLVFKHQ� $QQDKPH�� GD�� ,QWHUHVVHQGHILQLWLRQHQMHGHP� 7HLOQHKPHU� SULYDWLP� �EHUODVVHQ� EOHLEHQ³ �� HLQ�� =ZDU� JODXEHQ� ZLU� QLFKW�� GD�� GLHVHÄHPSLULVWLVFKH�$QQDKPH³� LQ�XQVHUHU�.RQVWUXNWLRQ�]XWULIIW��'D�DEHU�GLH�)HVWVWHOOXQJ�GHU�%HVVHU�RGHU� 6FKOHFKWHUVWHOOXQJ�� ZLH� REHQ� HUOlXWHUW�� DXIJUXQG� HLQHV� LQWHUSHUVRQHOOHQ� 9HUJOHLFKV� GHULQGLYLGXHOOHQ�:HUWH�GHU�*HOWXQJVDQVSU�FKH�HUIROJW��GHU�GHQ�HLQ]HOQHQ�%HWHLOLJWHQ�PLQGHVWHQV�GLH%HXUWHLOXQJ�GHU�HLJHQHQ�:HUWH�GHU�*HOWXQJVDQVSU�FKH��EHUOl�W��VR�HWZD�ZHQQ�GHU�%HWHLOLJWH�DDEVFKlW]W��RE�*D RGHU�+D I�U�LKQ�HLQHQ�K|KHUHQ�:HUW�KDW���OLHJW�KLHU�MHGHQIDOOV�YRP�6WDQGSXQNWYRQ�+DEHUPDV�DXV�HLQ�SUREOHP DWLVFKHU�3XQNW�YRU�'LH�6NHSVLV�YRQ� +DEHUPDV�JHJHQ�EHU�GHU�9HUWUDJVNRQVWUXNWLRQ�YRQ� 5DZOV�VROOWH�DEHU�QLFKWGHQ� %OLFN� GDI�U� YHUVWHOOHQ�� GD�� GDV� 'LIIHUHQ]SULQ]LS� YRQ� 5DZOV� HLQH� P|JOLFKH� XQG� VLQQYROOH(UJlQ]XQJ� GHV� 3%$� GDUVWHOOW�� GLH� QLFKW� QXU� OHLFKW� LQ� GHQ� 'LVNXUV]XVDPPHQKDQJ� HLQJHSD�WZHUGHQ�NDQQ��VRQGHUQ�GLH�DXFK�HLQ�]XQlFKVW�HLQPDO�ÄOHHUHV³�3ULQ]LS�LQKDOWOLFK�ÄI�OOW³��VR�GD��HVHLJHQWOLFK�GDPLW�HUVW�DQZHQGEDU�ZLUG�

�� 6�� -�UJHQ� +DEHUPDV�� 6WLFKZRUWH� ]XP� /HJLWLPDWLRQVEHJULII�� HLQH� 5HSOLN�� LQ��:ROIJDQJ� )DFK� X�� 8OULFK'HJHQ��+UVJ���3ROLWLVFKH�/HJLWLPLWlW��)UDQNIXUW�0��1HZ�<RUN�������6�����
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