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$EELOGXQJ����0HKUIDFKVSLHO�.DPSI�GHU�=HQWUDOEDQNHQ�LP�5HJXOLHUXQJVGLOHPPD

�6SLHOHU��6WUDWHJLHQ�XQG�$XV]DKOXQJHQ�ZLH�LP�5HJXOLHUXQJVGLOHPPD�E]Z��LP�.DPSI�GHU�=HQWUDOEDQNHQ�
,P� .DPSI� GHU� =HQWUDOEDQNHQ� KDWWH� VLFK� GXUFK� GHQ� $EVFKOX�� GHV� WULODWHUDOHQ� $E�NRPPHQV� ]XU� (LJHQNDSLWDOUHJXOLHUXQJ� GHU� ,QWHUHVVHQNRQIOLNW� ]ZLVFKHQ� GHQ� DQJHO�VlFKVLVFKHQ� XQG� HXURSlLVFKHQ�=HQWUDOEDQNHQ� ]XJXQVWHQ� HUVWHUHU� DXIJHO|VW�� /HW]WHUHPX�WHQ� HLQHP� WUHQQEDQNJHUHFKWHQ� 6\VWHP� GHU� (LJHQNDSLWDOUHJXOLHUXQJ� ]XVWLPPHQ�DOVR� GLH�6WUDWHJLH� W ZlKOHQ�� XP�GLH� JHULQJHUH�$XV]DKOXQJ�F ]X�YHUPHLGHQ��'DV� UH�VXOWLHUWH�LQ�GHU�$XV]DKOXQJ�D I�U�=W XQG�E I�U�=X�



����6SLHO��,QWHUQDWLRQDOH�%DQNHQUHJXOLHUXQJ �$OOHUGLQJV� ZDU� GDPLW� GDV� 5HJXOLHUXQJVGLOHPPD� QRFK� QLFKW� JHO|VW�� GHQQ� D�E� LVW� LQ%H]XJ�DXI�GLHVHV�'LOHPPD�NHLQ *OHLFKJHZLFKW��MHGRFK�F�F��LQVEHVRQGHUH�GLH�*UXSSHGHU� HXURSlLVFKHQ� =HQWUDOEDQNHQ� KlWWH� HLQHQ� $QUHL]� JHKDEW�� DXI� GLH� DEZHLFKHQGH6WUDWHJLH�QH �EHU]XJHKHQ��XP�VLFK�GLH�$XV]DKOXQJ�D VWDWW�E ]X�VLFKHUQ�(V�PX�WH�DOVR�HUQHXW�LQ�9HUKDQGOXQJHQ�HLQJHWUHWHQ�ZHUGHQ��GLH�MHGRFK�]�JLJ�DEJH�VFKORVVHQ�ZHUGHQ�NRQQWHQ��ZHLO�VLFK�GHU�ELVKHULJH�,QWHUHVVHQNRQIOLNW�PLW�GHP�(LQJH�KHQ�GHU�(XURSlHU�DXI�HLQH�WUHQQEDQNJHUHFKWH�5HJXOLHUXQJ�DXIJHO|VW�KDWWH��(V�JLQJ�LP3ULQ]LS� QXU� QRFK�GDUXP�� GHQ� DQJOR�DPHULNDQLVFK�MDSDQLVFKHQ� 6WDQGDUG� I�U�8QLYHU�VDOEDQNV\VWHPH�DQ]XSDVVHQ��'DEHL�ZXUGH�GDV�WUHQQEDQNJHUHFKWH�6\VWHP�GHU�5LVLNR�JHZLFKWXQJ� EHLEHKDOWHQ�� MHGRFK� GLH�'HILQLWLRQ� GHV� (LJHQNDSLWDOEHJULIIHV� XQLYHUVDO�EDQNJHUHFKW�JHVWDOWHW��'LH�VSlWHU�DOV�H%DVHOHU�$NNRUGI EHNDQQW�JHZRUGHQH�(LQLJXQJZXUGH�(QGH������HUUHLFKW�XQG�0LWWH������DOV�,QWHUQDWLRQDO�&RQYHUJHQFH�RI�&DSLWDO0HDVXUHPHQW�DQG�&DSLWDO�6WDQGDUGV YHU|IIHQWOLFKW�'HU� %DVHOHU�$NNRUG�ZDU� DX�HURUGHQWOLFK� HUIROJUHLFK�� ZHLO� HU� GLH� VWUDWHJLVFKH� 6L�WXDWLRQ� DXI� GHQ� LQWHUQDWLRQDOHQ� )LQDQ]PlUNWHQ� YHUlQGHUWH�� 'LH� (LJHQNDSLWDOTXRWHQLQWHUQDWLRQDO�RSHULHUHQGHU�%DQNHQ�VLQG�SUDNWLVFK�DXI�GHU�JDQ]HQ�:HOW�]X�HLQHP�,QGL�NDWRU� I�U� GLH� %RQLWlW� GHU� %DQNHQ� JHZRUGHQ��'DPLW� LVW� HV� NHLQ�:HWWEHZHUEVYRUWHLOPHKU�� HLQH� QLHGULJH�(LJHQNDSLWDOTXRWH� ]X�KDEHQ�� VRQGHUQ� HLQ�:HWWEHZHUEVQDFKWHLO�6SLHOWKHRUHWLVFK� JHVSURFKHQ� LVW� LP� 6FKHOOLQJ�'LDJUDPP� �$EELOGXQJ� ����� PLW� GHP%DVHOHU�$NNRUG�GHU�3XQNW�K HUUHLFKW�ZRUGHQ�� DE� GHP�GHU�1XW]HQ� DXV�.RRSHUDWLRQ�(LQKDOWXQJ�GHV�6WDQGDUGV��JU|�HU�LVW�DOV�GHU�1XW]HQ�DXV�1LFKW�.RRSHUDWLRQ��1LFKW�(LQKDOWXQJ�GHV�6WDQGDUGV��
����6SLHO��(XURSlLVFKHU�%LQQHQPDUNW
'LH�8QWHU]HLFKQXQJ�GHU�H(LQKHLWOLFKHQ�(XURSlLVFKHQ�$NWHI �5HIRUP�$NWH��LP�-DQXDU������GLH�GLH�9ROOHQGXQJ�GHV�(XURSlLVFKHQ�%LQQHQPDUNWHV�ELV�(QGH������YRUVDK��LVWVLFKHU�GHU�ZLFKWLJVWH�6FKULWW�GHU���HU�-DKUH�LQ�5LFKWXQJ�DXI�GLH�ZHLWHUH�HXURSlLVFKH,QWHJUDWLRQ�JHZHVHQ��(LQLJH�$XWRUHQ�EH]HLFKQHQ�VLH�VRJDU�DOV�GLH�EHGHXWVDPVWH�9HU�HLQEDUXQJ� HXURSlLVFKHU� PXOWLODWHUDOHU� .RRSHUDWLRQ� LQ� GHU� 1DFKNULHJV]HLW�� ,KU� =LHOZDU�� GHQ� IUHLHQ� 9HUNHKU� YRQ� *�WHUQ�� 'LHQVWOHLVWXQJHQ�� 3HUVRQHQ� XQG� .DSLWDO� LPJHVDPWHQ�(*�5DXP�]X�JHZlKUOHLVWHQ��'HP�VWDQG�� XQG�VWHKW�]XP�7HLO�ELV�KHXWH��HLQ� EUHLWHV� 6SHNWUXP� SURWHNWLRQLVWLVFKHU� 5HJHOXQJHQ� GHU� HLQ]HOQHQ� 5HJLHUXQJHQHQWJHJHQ��6XEYHQWLRQLHUXQJ�JDQ]HU�,QGXVWULH]ZHLJH��GLVNULPLQLHUHQGH�9HUJDEHSUD[LVEHL� |IIHQWOLFKHQ� $XIWUlJHQ�� 8QWHUVFKLHGH� LQ� GHQ� ,QGXVWULHQRUPHQ�� 1LFKW�$QHUNHQQXQJ�YRQ�DXVZlUWLJHQ�4XDOLILNDWLRQHQ�EHL�EHVWLPPWHQ�%HUXIVJUXSSHQ�HWF�'LH�HXURSlLVFKHQ�5HJLHUXQJHQ�EHILQGHQ� VLFK�KLQVLFKWOLFK�GHV�$EEDXV� SURWHNWLRQL�VWLVFKHU�0D�QDKPHQ�LQ�HLQHU�lKQOLFKHQ�/DJH�ZLH�GLH�=HQWUDOEDQNHQ�EHL�GHU�LQWHUQD�WLRQDOHQ�%DQNHQUHJXOLHUXQJ�� 6LH�P�VVHQ� GDYRQ� DXVJHKHQ�� GD�� DQGHUH� 5HJLHUXQJHQGLHVEH]�JOLFKH�9HUHLQEDUXQJHQ�QLFKW�HLQKDOWHQ�RGHU�XQWHUODXIHQ�N|QQWHQ�



���.DSLWHO��0HKUIDFKVSLHOH�(V�HUJLEW�VLFK�HLQ�3URWHNWLRQLVPXV�'LOHPPD��GDV�VHLQHU�6WUXNWXU�QDFK�HLQ�*HIDQ�JHQHQ�'LOHPPD� LVW� XQG� GHVVHQ� $XV]DKOXQJVPDWUL[� ZLU� QLFKW� ZLHGHUJHEHQ� � GD]XVLQG� LQ�GHU�$XV]DKOXQJVPDWUL[�GHV�5HJXOLHUXQJVGLOHPPDV� LP�YRUDQJHJDQJHQHQ����6SLHOV� QXU� GLH� =HQWUDOEDQNHQ� GXUFK� GLH� 5HJLHUXQJHQ� GHU� (*�0LWJOLHGVVWDDWHQ� DOV6SLHOHU�]X�HUVHW]HQ�XQG�GLH�6WUDWHJLHQ�6WDQGDUG�HLQKDOWHQ E]Z��QLFKW�HLQKDOWHQ GXUFKGLH�6WUDWHJLHQ�DQWL�SURWHNWLRQLVWLVFKH�0D�QDKPH HLQKDOWHQ E]Z��QLFKW�HLQKDOWHQ�$XFK�I�U�GDV�3URWHNWLRQLVPXV�'LOHPPD�JLOW��GD��GLH�5HJLHUXQJHQ�HLQHQ�$QUHL]�KD�EHQ�� YRQ� HLQHU� HLQPDO� JHWURIIHQHQ�9HUHLQEDUXQJ� DE]XZHLFKHQ�� XP� HWZD� GXUFK� HQW�VSUHFKHQGH�6XEYHQWLRQLHUXQJ�EHVWLPPWHQ�,QGXVWULH]ZHLJHQ�LP�LQWHUQDWLRQDOHQ�:HWW�EHZHUE� HLQH� EHVVHUH� 3RVLWLRQ� ]X� YHUVFKDIIHQ�� 6XEYHQWLRQVIUHLKHLW� DOOHU� ,QGXVWULH�]ZHLJH� LP�(*�5DXP�ZlUH� HLQ�� LQ� GHP�)DOO� HXURSlLVFKHV�� |IIHQWOLFKHV�*XW��'DVDEHU�OlGW�]X�7ULWWEUHWWIDKUHUYHUKDOWHQ�HLQ��1LHPDQG�NDQQ�YRQ�GHU�1XW]XQJ�GHV�*XWHVDXVJHVFKORVVHQ�ZHUGHQ��'HPQDFK� LVW� DP� EHVWHQ� GDUDQ�� ZHU� GHQ� 6XEYHQWLRQVDEEDXGHU�DQGHUHQ�DXVQXW]W�� VHOEHU� DEHU�ZHLWHU� VHLQH� ,QGXVWULHQ� VXEYHQWLRQLHUW�� ,P�(QGHI�IHNW�N|QQWH�VR�6XEYHQWLRQVIUHLKHLW�QDFK�XQG�QDFK�]HUVW|UW�ZHUGHQ�,P� JHJHEHQHQ� HXURSlLVFKHQ� =XVDPPHQKDQJ� NRQQWH� GDV� 'LOHPPD� � ZLH� EHL� GHQ=HQWUDOEDQNHQ� LP� ���� 6SLHO� � ]XPLQGHVW� DQVDW]ZHLVH� GDGXUFK� JHO|VW� ZHUGHQ�� GD�VFKRQ� ]X� HLQHP� UHODWLY� IU�KHQ� =HLWSXQNW� GHU� GLHVEH]�JOLFKHQ� 9HUKDQGOXQJHQ� LP0LQLVWHUUDW�GHU�(*�(LQLJNHLW��EHU�GDV�=LHO�GHV�$EEDXV�YRQ�SURWHNWLRQLVWLVFKHQ�%DU�ULHUHQ�EHVWDQG��'DI�U�P|JHQ�]ZHL�*U�QGH�PD�JHEHQG�JHZHVHQ�VHLQ�=XP�HLQHQ�YHUI�JW�GLH�(*��EHU�HLQH�VFKRQ� OlQJHU�EHVWHKHQGH��GLIIHUHQ]LHUWH� LQVWL�WXWLRQHOOH�6WUXNWXU��GLH�HLQHQ�JHPHLQVDP�DN]HSWLHUWHQ�RUJDQLVDWRULVFKHQ�5DKPHQ�I�U9HUKDQGOXQJHQ�XQG�.RQIOLNWDXVWUDJXQJ�EHUHLWVWHOOW��'DPLW�LVW�HLQH�ZLFKWLJH�9RUDXV�VHW]XQJ� I�U� GDV�(UUHLFKHQ�GHV� NRRSHUDWLYHQ�$XVJDQJV� GHV�'LOHPPDV� JHJHEHQ��'LH)RUWVHW]XQJ� GHV� 6SLHOV� LVW� VHKU� ZDKUVFKHLQOLFK� �YJO�� GLH� (UOlXWHUXQJHQ� ]XP� ���6SLHO��� =XP� DQGHUHQ� EHODVWHW� HWZD� GLH� 6XEYHQWLRQLHUXQJ� YRQ� ,QGXVWULH]ZHLJHQ� GLH+DXVKDOWH�HLQLJHU�HXURSlLVFKHU�5HJLHUXQJ�JDQ]�HUKHEOLFK��6LH�ZlUHQ�GDKHU�YHUPXW�OLFK�QLFKW�XQGDQNEDU��ZHQQ�VLH�YRQ�DX�HUKDOE�� GXUFK�GLH�HXURSlLVFKHQ�,QVWDQ]HQ��]X�HWZDV�JH]ZXQJHQ�Z�UGHQ��ZDV�VLH�OlQJVW�VHOEVW�KlWWHQ�WXQ�VROOHQ��DEHU�DXV�$QJVWYRU� HLQHP�9HUOXVW� YRQ�:lKOHUVWLPPHQ� QLFKW� JHWDQ� KDWWHQ�� EHVWLPPWHQ� ,QGXVWULH�]ZHLJHQ�GLH�6XEYHQWLRQHQ�]X�HQW]LHKHQ�(V�N|QQHQ�QRFK�DQGHUH�*U�QGH�HLQH�5ROOH�JHVSLHOW�KDEHQ��MHGHQIDOOV�LVW�]X�QRWLHUHQ�GD�� HV� LQ� GHU� (*� NHLQHQ� ,QWHUHVVHQNRQIOLNW� KLQVLFKWOLFK� HLQHU� JHQHUHOOHQ� 6XE�YHQWLRQVIUHLKHLW�RGHU�DQGHUHU�0D�QDKPHQ�]XP�$EEDX�SURWHNWLRQLVWLVFKHU�%DUULHUHQJHJHEHQ�KDW�� JDQ]�LP�8QWHUVFKLHG�]X�GHP�.RQIOLNW��GHU�VLFK�]ZLVFKHQ�DQJHOVlFKVL�VFKHQ� XQG� HXURSlLVFKHQ� =HQWUDOEDQNHQ� EHL� GHU� LQWHUQDWLRQDOHQ� %DQNHQUHJXOLHUXQJHQWZLFNHOWH�� 'HQQRFK� JDE� HV� HLQ� 3UREOHP�� 3ULQ]LSLHOO� VLQG� VHKU� XQWHUVFKLHGOLFKH0D�QDKPHQ�GHQNEDU��GLH�HLQHQ�$EEDX�YRQ�SURWHNWLRQLVWLVFKHQ�%DUULHUHQ�KHUEHLI�K�UHQ�N|QQHQ�XQG�GLH�DXFK�SDUHWR�HIIL]LHQW�VLQG��:LH�VROO�PDQ�]ZLVFKHQ� LKQHQ�XQWHU�VFKHLGHQ��ZHQQ�GDV�8QWHUVFKHLGXQJVPHUNPDO�GHU�3DUHWR�(IIL]LHQ]�ZHJIlOOW"
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6SLHOHU� 5HJLHUXQJHQ�GHU�0LWJOLHGVVWDDWHQ�GHU�(*��RKQH�9HUOXVW� DQ$OOJHPHLQKHLW�VHLHQ�]ZHL�KHUDXVJHJULIIHQ��5L XQG�5M
6WUDWHJLHQ� 0D�QDKPH�V ]XP�$EEDX�SURWHNWLRQLVWLVFKHU�%DUULHUHQ�0D�QDKPH�W �5L��5M�
$XV]DKOXQJHQ� E ! ��DOV�1XW]HQZHUWH�I�U�GLH�EHWHLOLJWHQ�6SLHOHU
$XV]DKOXQJVPDWUL[� 5MV W
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'HQ�HXURSlLVFKHQ�%LQQHQPDUNW�]X�YROOHQGHQ��KHL�W�DOVR��HLQ�.RRUGLQDWLRQVSUREOHPLQ�HLQHP�*HIDQJHQHQ�'LOHPPD�]X�O|VHQ��'DV�NDQQ�ZLH�IROJW�DOV�0HKUIDFKVSLHO�(X�URSlLVFKH�.RRUGLQDWLRQ�LP�3URWHNWLRQLVPXV�'LOHPPD EHVFKULHEHQ�ZHUGHQ�
6SLHOHU� :LH�LQ�GHU�(XURSlLVFKHQ�.RRUGLQDWLRQ
6WUDWHJLHQ� :LH� LQ� GHU� (XURSlLVFKHQ� .RRUGLQDWLRQ�� ]XVlW]OLFK� DEHU�0D�QDKPH�HLQKDOWHQ �H���0D�QDKPH�QLFKW�HLQKDOWHQ �QH�
$XV]DKOXQJHQ� D ! E ! F ! ��DOV�ILNWLYH�1XW]HQZHUWH�I�U�GLH�6SLHOHU
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���.DSLWHO��0HKUIDFKVSLHOH��:LH�OHLFKW�]X�VHKHQ�LVW��EHGHXWHW�GLH�/|VXQJ�GHV�.RRUGLQDWLRQVSUREOHPV�QLFKW��GD�DXFK�GDV�3URWHNWLRQLVPXV�'LOHPPD�JHO|VW�ZlUH��6HOEVW�ZHQQ�GLH�6SLHOHU�5L XQG�5MHLQHV�GHU�*OHLFKJHZLFKWH�E�E HUUHLFKHQ��HUKDOWHQ�VLH�GDPLW�JHQDX�GLH�$XV]DKOXQJHQ�GLH�GDV�3URWHNWLRQLVPXV�'LOHPPD�NRQVWLWXLHUHQ��G�K��VLH�KDEHQ�HLQHQ�$QUHL]��DXI�GLH6WUDWHJLH�QH DXV]XZHLFKHQ��=XQlFKVW�DEHU�]XP�.RRUGLQDWLRQVSUREOHP��'LH�6FKZLH�ULJNHLW�LVW��GD��HV�LQ�GLHVHP�6SLHO�]ZHL�DXVWDXVFKEDUH�*OHLFKJHZLFKWH�JLEW��GLH�SDUH�WR�HIIL]LHQW�VLQG��8P�GLH�*OHLFKJHZLFKWH�]X�HUUHLFKHQ��P�VVHQ�GLH�6SLHOHU�HLQH��EHU�HLQVWLPPHQGH�6WUDWHJLH�ZlKOHQ��ZREHL�HV�XQHUKHEOLFK�LVW��ZHOFKH�6WUDWHJLH�GDV�LVW��XQG� JHQDX� GDV� LVW� GDV� 3UREOHP�� -HGHU� 6SLHOHU� KDW� ]ZHL� 0|JOLFKNHLWHQ�� NDQQ� DEHUQLFKW� ZLVVHQ�� I�U� ZHOFKH� VLFK� GHU� DQGHUH� OHW]WOLFK� HQWVFKHLGHQ� ZLUG�� ZHQQ� NHLQH.RPPXQLNDWLRQ�EHVWHKW�(LQH�/|VXQJ�ELHWHW�GDV�.RQ]HSW�GHU�$QKDOWVSXQNWH� �VLHKH�GDV� ���6SLHO���'DV� VLQG6WUDWHJLHQ��GLH�EHVWLPPWH�DXIIlOOLJH�0HUNPDOH�KDEHQ��VR�GD��GLH�6SLHOHU�VLFK�JHJHQ�VHLWLJ� XQWHUVWHOOHQ� N|QQHQ�� GD�� GHU� DQGHUH� VLH� ZHJHQ� GLHVHU� $XIIlOOLJNHLW� ZlKOHQZLUG��+DEHQ�6WUDWHJLHQ�EHVWLPPWH�6\PPHWULHHLJHQVFKDIWHQ��GDQQ�LVW�GDV�HLQ�VROFKHU$QKDOWVSXQNW�� ,Q� ([SHULPHQWHQ� KDW� VLFK� JH]HLJW�� GD�� 3UREDQGHQ�� YRU� GLH� $XIJDEHJHVWHOOW��HLQHQ�IHVWHQ�%HWUDJ�XQWHU�VLFK�DXI]XWHLOHQ�� IDVW� LPPHU�GLH�*OHLFKYHUWHLOXQJZlKOHQ�� 1XQ� ELHWHQ� 0D�QDKPHQ� ]XP� $EEDX� SURWHNWLRQLVWLVFKHU� %DUULHUHQ� NHLQHQDW�UOLFKHQ�$QKDOWVSXQNWH��(V�NDQQ�VRJDU�VHLQ��GD��VLFK�GLH�0D�QDKPHQ�ZHQLJ�YRQ�HLQDQGHU� XQWHUVFKHLGHQ�� GHQQRFK�PL�OLQJW� GLH�.RRUGLQDWLRQ��ZHQQ� XQWHUVFKLHGOLFKH0D�QDKPHQ�JHZlKOW�ZHUGHQ�)�U�GLH�(XURSlLVFKH�.RRUGLQDWLRQ�EHVWDQG�GLH�$XIJDEH�GDKHU�GDULQ��$QKDOWVSXQNWH� ZR�VLH�QLFKW�YRUODJHQ�� KHU]XVWHOOHQ�RGHU�]X�NRQVWUXLHUHQ��6LH�NRQQWH� VLFK�GDEHLGLH�7DWVDFKH�]XQXW]H�PDFKHQ��GD��HLQLJH�GHU�YRUJHVFKODJHQHQ�0D�QDKPHQ�LPSOL]LWH6\PPHWULHHLJHQVFKDIWHQ� KDWWHQ�� 'D]X� JHK|UHQ� 0D�QDKPHQ�� GLH� *OHLFKEHKDQGOXQJIRUGHUQ�RGHU� YRUDXVVHW]HQ��'DV� 3ULQ]LS�� GDV� GDQQ� ]XP� IHVWHQ�$QKDOWVSXQNW� I�U� GLH2UGQXQJ�GHV�HXURSlLVFKHQ�%LQQHQPDUNWHV�ZXUGH��ZDU�GDV�3ULQ]LS�GHU *HJHQVHLWLJ�NHLW��ZRQDFK�*�WHU�XQG�'LHQVWOHLVWXQJHQ��GLH� LQ�HLQHP�/DQG� OHJDO�YHUNDXIW�ZHUGHQN|QQHQ�� XQJHKLQGHUWHQ�=XJDQJ� ]X�DOOHQ� HXURSlLVFKHQ�0lUNWHQ� KDEHQ�P�VVHQ��'HU(XURSlLVFKH�*HULFKWVKRI�KDWWH�GLHV�EHUHLWV�HLQLJH�-DKUH�]XYRU�LP�)DOO�&DVVLV GH�'L�MRQ HXURSDUHFKWOLFK�EHVWlWLJW��LQGHP�HU�GDUOHJWH��GD��GDV�3ULQ]LS�XQPLWWHOEDU�DXV�GHQ)HVWOHJXQJHQ�GHU�5|PLVFKHQ�9HUWUlJH� IROJW��'DPLW�ZDU� HLQ�$QKDOWVSXQNW� JHJHEHQ�GHP�GLH�0LWJOLHGVVWDDWHQ� LQ� LKUHQ�9HUKDQGOXQJHQ� �EHU� GLH�$XVJHVWDOWXQJ� GHV�%LQ�QHQPDUNWHV�IROJHQ�NRQQWHQ�$OV�GLHVHU�$QKDOWVSXQNW�HLQPDO�JHIXQGHQ�ZDU��JLQJ�HV�QXU�PHKU�GDUXP��GDV�3ULQ]LSLQ� NRQNUHWH�5HJHOXQJHQ�XP]XVHW]HQ��'D]X�YHU|IIHQWOLFKWH� GLH�.RPPLVVLRQ� DXI� GHU*UXQGODJH�GHU�5HIRUPDNWH�HLQ�:HL�EXFK��GDV�PHKU�DOV�����(LQ]HOPD�QDKPHQ�DXIOL�VWHWH��'LH�0HKU]DKO� GHU�0D�QDKPHQ� EHWUDI� )lOOH�� LQ� GHQHQ� GDV� 3ULQ]LS�ZHJHQ� GHU(LQKDOWXQJ�YRQ�*HVXQGKHLWV���6LFKHUKHLWV��XQG�8PZHOWVWDQGDUGV�]XPLQGHVW�WHLOZHLVHDX�HU� .UDIW� JHVHW]W� LVW�� 'DQQ� P�VVHQ� GLH� MHZHLOLJHQ� 6WDQGDUGV� SUl]LVLHUW� ZHUGHQ�GDPLW�GHU�%HUHLFK�JHQDX�DEJHJUHQ]W�ZHUGHQ�NDQQ��LQQHUKDOE�GHVVHQ�GDV�3ULQ]LS�GHQ�QRFK�JLOW��(LQ�JUR�HU�7HLO�GHU�YRUJHVFKODJHQHQ�0D�QDKPHQ�LVW� LQ�GHU�=ZLVFKHQ]HLWYRP�0LQLVWHUUDW�LQ�GHU�)RUP�YRQ�H'LUHNWLYHQI EHVFKORVVHQ�XQG�LQ�QDWLRQDOH�*HVHW]�JHEXQJ��EHUI�KUW�ZRUGHQ��6REDOG�OHW]WHUHV�GHU�)DOO� LVW��EHVWHKW�KLQVLFKWOLFK�GHU�(LQ�KDOWXQJ�GHU�5HJHOXQJHQ�NHLQ�3UREOHP�PHKU��GHQQ�GLH�1LFKW�(LQKDOWXQJ�NDQQ�GXUFKQDWLRQDOH�*HULFKWH�JHDKQGHW�ZHUGHQ�



����6SLHO��(XURSlLVFKHU�%LQQHQPDUNW ��'LH�(*�KDWWH�GDPLW�HLQHQ��EHUUDVFKHQG�HLQIDFKHQ�:HJ�JHIXQGHQ��QDFK�GHP�.RRU�GLQDWLRQVSUREOHP� DXFK� GDV� 3URWHNWLRQLVPXV�'LOHPPD� ]X� O|VHQ�� (V� PDFKWH� GLH� LP5DKPHQ�GHU�(XURSlLVFKHQ�.RRUGLQDWLRQ�YHUHLQEDUWHQ�5HJHOXQJHQ�MXVWL]LDEHO��$OOHU�GLQJV�QLFKW�DXI�GLUHNWHP�:HJH�� QDWLRQDOH�5HJLHUXQJHQ�N|QQHQ�QLFKW�YRU�GHP�(XUR�SlLVFKHQ�*HULFKWVKRI��(*+��DQJHNODJW�ZHUGHQ�� MHGRFK�DXI�LQGLUHNWH�:HLVH��8QWHU�QHKPHQ�� GLH� VLFK� GDGXUFK� EHQDFKWHLOLJW� I�KOHQ�� GD�� 'LUHNWLYHQ� ]XP� %LQQHQPDUNWQLFKW�LQ�QDWLRQDOHV�5HFKW�XPJHVHW]W�RGHU�LQ�HLQHP�/DQG�QLFKW�EHDFKWHW�ZHUGHQ��N|Q�QHQ� YRU� GHP� ]XVWlQGLJHQ� QDWLRQDOHQ� *HULFKW� NODJHQ�� 'DV� *HULFKW� NDQQ� QDW�UOLFKHLJHQVWlQGLJ� XQWHU� $QZHQGXQJ� YRQ� (*�5HFKW� XUWHLOHQ��0DQ� VSULFKW� GDQQ� YRQ� GHU'LUHNWZLUNXQJ�HXURSlLVFKHQ�5HFKWV��'LH�.ODJH�NDQQ�DEHU�DXFK�GDV�9HUKDOWHQ�HLQHVDQGHUHQ�/DQGHV� EHWUHIIHQ��'DQQ�KDW� GDV� QDWLRQDOH�*HULFKW� GLH�0|JOLFKNHLW�� VHLQHU�VHLWV� GHQ� (XURSlLVFKHQ� *HULFKWVKRI� DQ]XUXIHQ�� GHU� VHLQ� 8UWHLO� DXI� GHU� *UXQGODJHEHVWHKHQGHQ�(*�5HFKWV�XQG�VHLQHU�HLJHQHQ��PLWWOHUZHLOH�VHKU�ZHLW�HQWZLFNHOWHQ�XQGGLIIHUHQ]LHUWHQ�5HFKWVSUHFKXQJ�IlOOW��YJO��$EELOGXQJ������(V�VLQG�PLW�GHU�=HLW�GLH�)lOOH�VHOWHQHU�JHZRUGHQ��LQ�GHQHQ�HLQHP�8UWHLO�GHV�(*+�LQGHU�QDWLRQDOHQ�*HVHW]JHEXQJ�XQG�5HFKWVSUHFKXQJ�QLFKW�QDFKJHNRPPHQ�ZLUG��ZHLO�HVNHLQHQ� 9RUWHLO� PHKU� EULQJW�� (*�5HFKW� QLFKW� HLQ]XKDOWHQ�� VRQGHUQ� QXU� QRFK� HLQHQVFKOHFKWHQ�5XI��(V�LVW�LP�*HJHQWHLO�YRQ�9RUWHLO��VLFK�EHLVSLHOVZHLVH�EHL�GHU�6XEYHQ�WLRQLHUXQJ�YRQ�,QGXVWULHQ�RGHU�GHU�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH�HXURSDJHUHFKW ]XYHUKDOWHQ��ZHLO�VRQVW�9HUIDKUHQ�YRU�GHP�(*+�GURKHQ��(QWVSUHFKHQGH�8UWHLOH�WUHIIHQ]ZDU� QDWLRQDOH�5HJLHUXQJHQ�QLFKW�� MHGRFK�8QWHUQHKPHQ�� GLH� YRQ� GHU�1LFKW�(LQKDO�WXQJ� HLQHU�'LUHNWLYH� SURILWLHUW� KDEHQ�� GD� GHU� (*+� JHJHQ� VLH� %X�JHOGHU� YHUKlQJHQNDQQ��'LH�SULPlUH�)XQNWLRQ�GHU�(*�5HFKWVSUHFKXQJ�LVW�GHPQDFK��GDV�)HKOYHUKDOWHQHLQHU�5HJLHUXQJ�HXURSDZHLW�|IIHQWOLFK�]X�PDFKHQ�



���.DSLWHO��0HKUIDFKVSLHOH��
5|PLVFKH�9HUWUlJH(LQKHLWOLFKH�(XURSlLVFKH�$NWH

'LUHNWLYH�GHV�����������������������������������������������������������������.HLQH0LQLVWHUUDWV���������������������������������������������������������������'LUHNWLYH
hEHUI�KUW�LQ����������������������1LFKW�LQ�QDW�������������������1DW��5HFKW�������������������������������1DW��5HFKWQDWLRQDOH�*H��������������������*HVHW]JHEXQJ�������������VWHKW�(*�5(FKW���������������������������HQWVSULFKWVHW]JHEXQJ���������������������������EHUI�KUW����������������������HQWJHJHQ��������������������������������(*�5HFKW

%HQDFKWHLOLJWH�3DUWHL�UXIW�QDWLRQDOHV�*HULFKW�DQ
8UWHLO�GHV�DQJH�������������������������������������������������������������8UWHLO�GHVUXIHQHQ�(*+�������������������������������������������������������QDWLRQDOHQ�*HULFKWV

8UWHLO�LQ�QDW��������������������8UWHLO�QLFKW�LQ����������������'LUHNWZLUNXQJ���������������������8UWHLO�QLFKW�LQ*HVHW]JHEXQJ�����������������QDW��*HVHW]JHEJ������������GHV�HXURSlLVFKHQ������������������QDW��*HVHW]JHEJ��EHUI�KUW���������������������������EHUI�KUW�������������������������5HFKWV����������������������������������EHUI�KUW
.RPPLVVLRQUXIW�(*+�DQ

1HXHV�������������������������������NHLQ�QHXHV(*�5HFKW���������������������������� (*�5HFKW
$EELOGXQJ����5HFKWOLFKH�8PVHW]XQJ�GHU�'LUHNWLYHQ�]XP�%LQQHQPDUNW

(V�NDQQ�QDW�UOLFK�GHQQRFK�VHLQ��GD��HLQH�5HJLHUXQJ�KDUWQlFNLJ�HLQ�8UWHLO�GHV�(*+QLFKW�EHIROJW��HEHQVR�ZLH�HV�VHLQ�NDQQ��GD��HLQ�(*�JHUHFKWHV�8UWHLO�HLQHV�QDWLRQDOHQ*HULFKWV� QLFKW� EHIROJW� ZLUG�� 'DQQ� KDW� GLH� (XURSlLVFKH� .RPPLVVLRQ� LKUHUVHLWV� GLH0|JOLFKNHLW�� GHQ� (XURSlLVFKHQ� *HULFKWVKRI� DQ]XUXIHQ� �YJO�� $EELOGXQJ� ������ (LQHQWVSUHFKHQGHV� 8UWHLO� GHV� (*+� Z�UGH� QHXHV� (*�5HFKW� VFKDIIHQ�� LQGHP� HV� GLH5HFKWVSUHFKXQJ�GHV�(*+�HUJlQ]W��'DPLW�Z�UGH�GLH�EHWURIIHQH�5HJLHUXQJ�]ZDU�QLFKWGLUHNW�EHVWUDIW��DEHU�XQWHU�ZHLWHUHQ�'UXFN�JHVHW]W�ZHUGHQ�� LKUH�HXURSlLVFKHQ�$XIJD�EHQ�]X�HUI�OOHQ��(LQLJH�%HLVSLHOH� VROOHQ�]HLJHQ��GD��GLHVH�$UW�GHU�/|VXQJ�GHV�3UR�WHNWLRQLVPXV�'LOHPPDV�� GLH� GHP� LP� ���� XQG� ���� 6SLHO� DQJHVSURFKHQHQ� ,QVWUXPHQWGHU�6DQNWLRQ�JOHLFKNRPPW��DX�HURUGHQWOLFK�HIIHNWLY�LVW�

(*+��(XURSlLVFKHU*HULFKWVKRI



����6SLHO��(XURSlLVFKHU�%LQQHQPDUNW ��'DV�HUVWH�%HLVSLHO�EHWULIIW�'LVNULPLQLHUXQJHQ�EHL�GHU�9HUJDEH�|IIHQWOLFKHU�$XIWUl�JH��HLQH�IU�KHU�JHUQ�JH�EWH�SURWHNWLRQLVWLVFKH�0D�QDKPH��LQGHP�]�%��QXU�HLQKHLPL�VFKH� )LUPHQ� DQ� $XVVFKUHLEXQJHQ� EHWHLOLJW� ZXUGHQ�� ���������� KDW� HLQH� 6HULH� YRQ'LUHNWLYHQ� GHV� 0LQLVWHUUDWV� GLHVH� 3UD[LV� PDVVLY� HLQJHVFKUlQNW� XQG� � YRQ� HLQLJHQ$XVQDKPHQ�DEJHVHKHQ� �(QHUJLHVHNWRU�� |IIHQWOLFKH�9HUNHKUVEHWULHEH��� I�U� DOOH�%H�UHLFKH��LQ�GHQHQ�|IIHQWOLFKH�$XVWUlJH�YHUJHEHQ�ZHUGHQ��HLQH�HXURSDZHLWH�$XVVFKUHL�EXQJ�YRUJHVFKULHEHQ��'HP�IROJWH�DXFK�'lQHPDUN�DOV�HV������GLH�$XIWUlJH� I�U�GHQ%DX� GHU�%U�FNH� �EHU� GHQ�*UR�HQ�%HOW� LQWHUQDWLRQDO� DXVVFKULHE��8QWHU� GHQ�%LHWHUQZDU�HLQ�EULWLVFK�IUDQ]|VLVFKHV�.RQVRUWLXP��GDV�QLFKW�GHQ�=XVFKODJ�HUKLHOW�� WURW]GHPHV� QDFKZHLVOLFK� GDV� SUHLVJ�QVWLJVWH� $QJHERW� DEJHJHEHQ� KDWWH�� 'DV� .RQVRUWLXPUHLFKWH�MHGRFK�NHLQH�.ODJH�EHL�HLQHP�QDWLRQDOHQ�*HULFKW�HLQ��GD�QLFKW�VLFKHU�ZDU��REHLQ� EULWLVFKHV� RGHU� IUDQ]|VLVFKHV�*HULFKW� GHQ� (*+� DQUXIHQ�Z�UGH�� VRQGHUQ� DSSHO�OLHUWH�GLUHNW�DQ�GLH�.RPPLVVLRQ��'LHVH�]RJ�GHQ�)DOO� WDWVlFKOLFK�DQ� VLFK�XQG�GURKWH'lQHPDUN��GHQ�(*+�DQ]XUXIHQ��'DUDXIKLQ�]RJ�HV�'lQHPDUN�YRU��GHP�.RQVRUWLXPOLHEHU�GHQ�HQWVWDQGHQHQ�6FKDGHQ�]X�HUVHW]HQ��VWDWW�HLQH�GURKHQGH�9HUIDKUHQVQLHGHU�ODJH�EHLP�(XURSlLVFKHQ�*HULFKWVKRI�]X�ULVNLHUHQ�8P� GLH� EULWLVFKH� )LVFKHUHLLQGXVWULH� JHJHQ� GLH� HXURSlLVFKH� �EHVRQGHUV� GLH� VSDQL�VFKH��.RQNXUUHQ]� ]X� VFK�W]HQ�� JLEW� HV� ]�%�� HLQ�9HUERW� GHU�5HJLVWULHUXQJ� DXVOlQGL�VFKHU� )LVFKHUHLERRWH� LQ� EULWLVFKHQ� +lIHQ�� =XGHP� ZDU� GLH� EULWLVFKH� 5HJLHUXQJ� GLHWUHLEHQGH�.UDIW�HLQHU�.RDOLWLRQ��GLH�LP�0LQLVWHUUDW�HLQHQ�9RUVFKODJ�GHU�.RPPLVVLRQ]XU� /LEHUDOLVLHUXQJ� GHU� HXURSlLVFKHQ� )LVFKHUHLLQGXVWULH� EORFNLHUWH�� 'DV� YHUDQOD�WHVSDQLVFKH�)LVFKHUHLXQWHUQHKPHQ��EHL�HLQHP�EULWLVFKHQ�*HULFKW�.ODJH�GDJHJHQ�HLQ]X�UHLFKHQ��GDV�GHQ�)DOO������GHP�(*+�YRUOHJWH��'DV�8UWHLO� EHVFKHUWH� GHU� EULWLVFKHQ5HJLHUXQJ�HLQH�ELWWHUH�1LHGHUODJH��GHQQ�GHU�(*+�DUJXPHQWLHUWH��GD��*UR�EULWDQQLHQGHQ�.RPPLVVLRQVYRUVFKODJ� KlWWH� HLQKDOWHQ�P�VVHQ�� DXFK�ZHQQ� GHU�0LQLVWHUUDW� LKQQRFK�QLFKW�DOV�'LUHNWLYH�YHUDEVFKLHGHW�KDWWH��GD�HU�YROO�XQG�JDQ]�GHQ�HXURSlLVFKHQ9HUWUlJHQ�XQG�GHQ�ELVKHU�YHUDEVFKLHGHWHQ�'LUHNWLYHQ�]XP�%LQQHQPDUNW�HQWVSUDFK�'LHVHV�8UWHLO�VW�W]W�VLFK�DXI�HLQLJH�YRUJlQJLJH�8UWHLOH�GHV�(*+��GLH�GLH�5HLFKZHLWHGHU�(*+�5HFKWVSUHFKXQJ��GLH�ELV�GDKLQ�DXI�)lOOH�EHVFKUlQNW�ZDU��GLH�LKP�YRUJHOHJWZXUGHQ�� QDFK� XQG� QDFK� DXVJHZHLWHW� KDWWHQ�� ,P� )DOO�9DQ� *HQG ������� XUWHLOWH� GHU(*+��GD��GLH�5HJHOXQJHQ�GHU�5|PLVFKHQ�9HUWUlJH� HLQH� HGLUHNWH�:LUNXQJI DXI� GLHQDWLRQDOHQ�5HFKWVSUHFKXQJHQ�KDEHQ�P�VVHQ��XP�GLH�DXV�GLHVHQ�9HUWUlJHQ�HQWVSULQ�JHQGHQ� 5HFKWH� YRQ� ,QGLYLGXHQ� XQG� DQGHUHQ� 5HFKWVSHUVRQHQ� ]X� VFK�W]HQ�� ,P� )DOO&RVWD�YV��(1(/ �������ZXUGH�GDV�3ULQ]LS�GHU�'LUHNWZLUNXQJ�]X�HLQHP�3ULQ]LS�GHU3ULRULWlW� HXURSlLVFKHQ� 5HFKWV� JHJHQ�EHU� VWDDWOLFKHP� 5HFKW� HUZHLWHUW� �GDV� JOHLFKWGHP�GHXWVFKHQ�3ULQ]LS��%XQGHVUHFKW�EULFKW�/DQGHVUHFKW���,P�)DOO�9DQ�'X\Q ������XUWHLOWH�GDV�*HULFKW��GD��DXFK�'LUHNWLYHQ��GLH�QRFK�QLFKW� LQ�QDWLRQDOH�*HVHW]JHEXQJ�EHUI�KUW� VLQG�� ]X�(*�5HFKW�ZHUGHQ�� DXI� GDV� VLFK� GHU�(*+� VW�W]W�� VREDOG� VLH� YRP0LQLVWHUUDW� YHUDEVFKLHGHW� VLQG��'DV� OLH�� GLH�)UDJH� RIIHQ��ZHOFKH� HXURSDUHFKWOLFKHQ:LUNXQJHQ�.RPPLVVLRQVYRUVFKOlJH�KDEHQ��GLH�QRFK�QLFKW�DOV�'LUHNWLYHQ�GHV�0LQL�VWHUUDWV�YHUDEVFKLHGHW�VLQG��+LHU�VFKXI�GDV�8UWHLO� LP�)DOO�&DVVLV�GH�'LMRQ .ODUKHLW�ZRQDFK�DXFK�HLQH�'LUHNWLYH��GLH�QRFK�QLFKW�YHUDEVFKLHGHW� LVW��GHQ�(*+�ELQGHW�� VR�ODQJH�VLFK�]HLJHQ�Ol�W��GD��VLH�GLUHNW�DXV�GHQ�5|PLVFKHQ�XQG�DQGHUHQ�HXURSlLVFKHQ9HUWUlJHQ� IROJW�� $XI� GLHVHV� 8UWHLO� VW�W]WH� VLFK� GHU� (*+� LP� )DOO� GHV� EULWLVFK�VSDQLVFKHQ�)LVFKHUHLVWUHLWV�
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:LU� KDEHQ� DOVR� HLQH� KRFK� HQWZLFNHOWH� HXURSlLVFKH� 5HFKWVSUHFKXQJ� YRU� XQV�� GLHQLFKW�QXU�GLH�,QIRUPDWLRQVIXQNWLRQ��EHUQLPPW��QDWLRQDOHV�)HKOYHUKDOWHQ�LQ�%H]XJ�DXIGLH�(LQKDOWXQJ�YHUHLQEDUWHU�NRRSHUDWLYHU�5HJHOXQJHQ�|IIHQWOLFK�]X�PDFKHQ��VRQGHUQGLH�DXFK�LQ�GHU�/DJH�LVW��'UXFN�DXI�GLH�5HJLHUXQJHQ�DXV]X�EHQ��LKU�GLHVEH]�JOLFKHV9HUKDOWHQ�]X�NRUULJLHUHQ��'DV�HUVFKHLQW� ]XQlFKVW� DOV� VFKZDFKHV�0LWWHO��GDV�3URWHN�WLRQLVPXV�'LOHPPD�]X��EHUZLQGHQ��(V�LVW�DEHU��ZLH�GLH�%HLVSLHOH�]HLJHQ��YHUEO�IIHQGZLUNVDP��QLFKW�]XOHW]W�GHVKDOE��ZHLO�GLH�HLQ]LJH�$OWHUQDWLYH�GDULQ�EHVW�QGH��GLH�5ROOHGHV�(XURSlLVFKHQ�*HULFKWVKRIV� HLQ]XVFKUlQNHQ��'D]X�EHG�UIWH� HV� DEHU� HLQHU�bQGH�UXQJ� GHU� 5|PLVFKHQ� 9HUWUlJH�� GLH� QXU� XQWHU� (LQVWLPPLJNHLW� HUUHLFKEDU� LVW�� $QJH�VLFKWV�GHU� LQ]ZLVFKHQ� IHVW� HWDEOLHUWHQ�5HFKWVSUHFKXQJ�GHV�(*+� LVW� HV�PHKU� DOV� XQ�ZDKUVFKHLQOLFK�� GD�� VLFK� GLH� 0LWJOLHGVVWDDWHQ� DXI� HLQ� DOWHUQDWLYHV� LQVWLWXWLRQHOOHV$UUDQJHPHQW�HLQLJHQ�Z�UGHQ��YRQ�GHP�QLFKW�HLQPDO�NODU�LVW��ZLH�HV�DXVVHKHQ�N|QQWH�,P�=XJH�GHU�:HLWHUHQWZLFNOXQJ�GHV�%LQQHQPDUNWHV�LVW�RIIHQEDU�GHU�3XQNW�K LQ�$E�ELOGXQJ�����HUUHLFKW��DE�GHP�GHU�1XW]HQ��GHQ�6WDDWHQ�DXV�GHU�(LQKDOWXQJ�NRRSHUDWL�YHU� 9HUHLQEDUXQJHQ� ]LHKHQ�� GHQ� 1XW]HQ� �EHUVWHLJW�� GHQ� VLH� EHL� 1LFKW�(LQKDOWXQJHUODQJHQ�N|QQWHQ�

�����6SLHO��(WKQLVFKH�0RELOLVLHUXQJ
,Q� GHQ� OHW]WHQ� -DKU]HKQWHQ� LVW� HLQ�:LHGHUDXIEUHFKHQ� HWKQLVFKHU�.RQIOLNWH� ]X� EHRE�DFKWHQ�� GLH�PDQ� OlQJVW� EHJUDEHQ� JODXEWH�� QLFKW� QXU� LQ� GHQ� HKHPDOV� NRPPXQLVWLVFKUHJLHUWHQ�9LHOY|ONHUVWDDWHQ�GHU�6RZMHWXQLRQ�XQG�-XJRVODZLHQV�� GRUW� MHGRFK� LQ�EH�VRQGHUV� JHZDOWVDPHU� )RUP�� VRQGHUQ� DXFK� LQ� GHQ� IRUWJHVFKULWWHQHQ� ,QGXVWULHJHVHOO�VFKDIWHQ� )UDQNUHLFKV� XQG� *UR�EULWDQQLHQV� �%UHWDJQH�� 2N]LWDQLHQ�� .RUVLND�� 1RUGLU�ODQG��:DOHV�� 6FKRWWODQG���.RQQWH�PDQ� VLFK� HUVWHUHV� QRFK� DOV� =XVDPPHQEUXFKVSKl�QRPHQ�YRUPDOLJHU�+HJHPRQLDO��RGHU�5HJLRQDOPlFKWH�HUNOlUHQ��GLH�PHKUHUH�(WKQLHQ�LP�)DOO�GHU�6RZMHWXQLRQ� VHKU�YLHOH��XPVFKORVVHQ��GLH�QXQPHKU� VWDDWOLFKH�8QDEKlQ�JLJNHLW�IRUGHUWHQ��VR�YHUVDJW�GLHVH�(UNOlUXQJ�EHL�)UDQNUHLFK�XQG�*UR�EULWDQQLHQ�'DV�KDW�GLH�6R]LRORJLH�JH]ZXQJHQ��GHQ�7HLO�LKUHV�7KHRULHJHU�VWV�]X�UHYLGLHUHQ��GHUGDYRQ� DXVJHKW�� GD�� HLQ� HQWVFKHLGHQGHV� &KDUDNWHULVWLNXP� PRGHUQHU� *HVHOOVFKDIWHQIXQNWLRQDOH�'LIIHUHQ]LHUXQJ�LVW��VR�GD��VLFK�DXFK�JHVHOOVFKDIWOLFKH�.RQIOLNWH�HQWODQJGLHVHU�'LIIHUHQ]LHUXQJHQ� HQWZLFNHOQ��'DQDFK� YHUOLHUW� JHVHOOVFKDIWOLFKH� 'LIIHUHQ]LH�UXQJ�DXI�GHU�%DVLV�DVNULSWLYHU�0HUNPDOH��ZR]X�DXFK�HWKQLVFKH�=XJHK|ULJNHLW�JHK|UW�LQ�GHU�0RGHUQH�DQ�%HGHXWXQJ�XQG�YHUVFKZLQGHW�VFKOLH�OLFK�JDQ]��'DV�KDW�VLFK�RIIHQ�VLFKWOLFK�DOV�,UUWXP�HUZLHVHQ�(V� KDEHQ� GDKHU� EDOG� HLQH� 5HLKH� YRQ� 9HUVXFKHQ� HLQJHVHW]W�� GLH�PRGHUQLVLHUXQJV�WKHRUHWLVFKH� *UXQGODJH� GHU� VR]LRORJLVFKHQ� ,QWHUSUHWDWLRQ� IRUWJHVFKULWWHQHU� ,QGX�VWULHJHVHOOVFKDIWHQ�HLQHU�5HYLVLRQ�]X�XQWHU]LHKHQ��XP�HLQHQ�$QVDW]SXQNW�I�U�GLH�(U�NOlUXQJ� GHU� 3HUVLVWHQ]� DVNULSWLYHU�'LIIHUHQ]LHUXQJHQ� WURW]� IRUWVFKUHLWHQGHU� IXQNWLR�QDOHU� 'LIIHUHQ]LHUXQJ� ]X� ILQGHQ�� 'D]X� JHK|UHQ� DXFK� $XWRUHQ�� GLH� VLFK� GLH� )UDJHVWHOOWHQ��RE�HV�QLFKW�HLQH� �HKHU�PLNURVR]LRORJLVFK�E]Z�� LQGLYLGXDOLVWLVFK�RULHQWLHUWH�UDWLRQDOH (UNOlUXQJ�I�U�GDV�QHXHUOLFKH�$XIWUHWHQ�HWKQLVFKHU�.RQIOLNWH�JHEHQ�N|QQWH�
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$XIJUXQG� GLHVHU�$XV]DKOXQJVPDWUL[� LVW� NODU�� GD�� GLH� %HWHLOLJWHQ� LQ� GHU� HWKQLVFKHQ*UXSSH�NHLQ�,QWHUHVVH�GDUDQ�KDEHQ�N|QQHQ��GLH�NRRSHUDWLYH�6WUDWHJLH�GHU�%HWHLOLJXQJ]X� ZlKOHQ�� GHQQ� GDV� Z�UGH� EHGHXWHQ�� GD�� VLH� JHJHQ�EHU� GHQ� :lKOHUQ� GHU� QLFKW�NRRSHUDWLYHQ�6WUDWHJLH�LQV�+LQWHUWUHIIHQ�JHUDWHQ��6LH�KDEHQ�GLH�JHULQJVWH�$XV]DKOXQJG��ZHQQ�GHU�*HJHQVSLHOHU�QLFKW�NRRSHUDWLY� LVW��ZlKUHQG�GLHVHU�GLH�K|FKVWH�$XV]DK�OXQJ�D HUKlOW��'LH�:DKO�GHU�NRRSHUDWLYHQ�6WUDWHJLH�ELUJW�GHPQDFK�LPPHU�GLH�*HIDKU�YRP�DQGHUHQ�6SLHOHU� GXUFK� GHVVHQ�:DKO� GHU� QLFKW�NRRSHUDWLYHQ� 6WUDWHJLH� �EHUYRU�WHLOW� ]X� ZHUGHQ�� DXFK� ZHQQ� GLH� JHPHLQVDPH�:DKO� GHU� NRRSHUDWLYHQ� 6WUDWHJLH� HLQSDUHWR�EHVVHUHV� (UJHEQLV� HUEULQJW� �E�E�� DOV� GLH� �EHUHLQVWLPPHQGH�:DKO� GHU� QLFKW�NRRSHUDWLYHQ�6WUDWHJLH��F�F��:HQQ� DEHU�$QUHL]H� RGHU� 6DQNWLRQHQ� YRUOLHJHQ�� N|QQWHQ� VLH� HLQH�9HUKDOWHQVlQGH�UXQJ�EHL�GHQ�HWKQLVFKHQ�$NWHXUHQ�EHZLUNHQ��GLH�VLFK�QRFK�QLFKW�EHWHLOLJHQ��6LH�Z�U�GHQ� VLFK� LQ� LKUHU�(LQVWHOOXQJ� ]XU�*UXSSH�GHQ�0LWJOLHGHUQ� DQSDVVHQ�� GLH� VLFK� VFKRQEHWHLOLJHQ�� 'DV� Z�UGH� HLQ� 6SLHO� NRQVWLWXLHUHQ�� GDV� ZLU� (WKQLVFKH� .RRUGLQDWLRQQHQQHQ�ZROOHQ�XQG�GDV� GHP�.RRUGLQDWLRQVVSLHO� GHU�&RPSXWHU�+HUVWHOOHU� ���� 6SLHO�HQWVSULFKW�
6SLHOHU� :LH�REHQ
6WUDWHJLHQ $QSDVVXQJ�GHU�(LQVWHOOXQJ��$�NHLQH�$QSDVVXQJ�GHU�(LQVWHOOXQJ��N$�
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�D
 XQG�E�E��ZREHL�HUVWH�UHV� SDUHWR�EHVVHU� LVW� DOV� OHW]WHUHV��:HQQ� LQ� GHP� )DOO� 3DUHWR�(IIL]LHQ]� ZLH� HLQ� $Q�KDOWVSXQNW� LP�6LQQH�6FKHOOLQJV�ZLUNW� �YJO��GDV����6SLHO���N|QQWH� VLFK�GDV�*OHLFKJH�ZLFKW�D
�D
 HLQVWHOOHQ��ZDV�DEHU�QLFKW� VLFKHU� LVW��$XV� YHUVFKLHGHQHQ�*U�QGHQ�NDQQGLH�+|KH�GHU�$XV]DKOXQJ�D
 IDOVFK�HLQJHVFKlW]W�ZHUGHQ�XQG�]�%��JOHLFK�ZLH�E RGHUQRFK�JHULQJHU�DXVIDOOHQ��'DQQ�Z�UGH�GDV�*OHLFKJHZLFKW�D
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 YHUIHKOW�ZHUGHQ��'LH*HIDKU�GHU�)HKOHLQVFKlW]XQJ�ZlFKVW��MH�LVROLHUWHU�YRQHLQDQGHU�GLH�*UXSSHQPLWJOLHGHUHQWVFKHLGHQ��8PVR�K|KHU�GLH�.RPPXQLNDWLRQV��XQG�9HUQHW]XQJVGLFKWH�LQ�GHU�HWKQL�VFKHQ�*UXSSH�KLQJHJHQ� LVW��GHVWR�ZHQLJHU�)HKOHLQVFKlW]XQJHQ�ZHUGHQ�YRUNRPPHQ�GD� JHJHQVHLWLJH� ,QIRUPDWLRQ� KLOIW�� GHQ�:HUW� HLQHU� �EHUHLQVWLPPHQGHQ� 6WUDWHJLH� LP%OLFN�DXI�GDV�]XJUXQGH�OLHJHQGH�(WKQLVFKH�'LOHPPD�]X�HUNHQQHQ�9HUNQ�SIHQ� ZLU� QXQ� GLH� (WKQLVFKH� .RRUGLQDWLRQ� PLW� GHP� (WKQLVFKHQ� 'LOHPPD�GDQQ�ZLUG�NODU��GD��VLFK�HWKQLVFKH�0RELOLVLHUXQJ�DOV�0HKUIDFKVSLHO�GHU�(WKQLVFKHQ.RRUGLQDWLRQ�LP�(WKQLVFKHQ�'LOHPPD GDUVWHOOHQ�Ol�W��:LU�JHEHQ�GLH�HQWVSUHFKHQ�GH�$XV]DKOXQJVPDWUL[�LQ�$EELOGXQJ�����ZLHGHU�
%N6 QN6$ N$N6 $ D
�D
 ��� G�D$ N$ ��� E�E

QN6 D�G F�F
$EELOGXQJ����0HKUIDFKVSLHO�GHU�(WKQLVFKHQ�.RRUGLQDWLRQ�LP�(WKQLVFKHQ�'LOHPPD

�6SLHOHU�XQG�6WUDWHJLHQ�ZLH�REHQ��$XV]DKOXQJHQ�� D
 ! D ! E ! F�! G ! ��



����6SLHO��(WKQLVFKH�0RELOLVLHUXQJ ��,P�8QWHUVFKLHG�]XU�(XURSlLVFKHQ�.RRUGLQDWLRQ������6SLHO��EHVWHKW�GLH�&KDQFH��GD�VLFK�PLW�GLHVHP�.RRUGLQDWLRQVVSLHO� WDWVlFKOLFK�GHU�NRRSHUDWLYH�$XVJDQJ�GHV�(WKQL�VFKHQ�'LOHPPDV�HUUHLFKHQ�Ol�W��GD�GLH�EHLGHQ�*OHLFKJHZLFKWH�LQ�LKUHU�$XV]DKOXQJV�K|KH�YHUVFKLHGHQ�VLQG��,VW�GLH�$XV]DKOXQJ�D
 DXVUHLFKHQG�JU|�HU�DOV�D��ZLUG�N6 LP(KQLVFKHQ� 'LOHPPD� ]XU� GRPLQDQWHQ� 6WUDWHJLH� XQG� F�F GXUFK� GDV� *OHLFKJHZLFKWD
�D
 SDUHWR�GRPLQLHUW��'DV�LVW�DOOHUGLQJV�DQ�HLQH�9RUDXVVHW]XQJ�JHNQ�SIW��:LH�ZLUREHQ�HUZlKQW�KDWWHQ��PX��D
 XP�HLQHQ�EHVWLPPWHQ�0LQGHVWEHWUDJ�JU|�HU�DOV�D VHLQ�$XI� GDV� 0HKUIDFKVSLHO� EH]RJHQ� KHL�W� GDV�� GD�� GLH� 'LIIHUHQ]� ]ZLVFKHQ� D
 XQG� DJU|�HU�VHLQ�PX��DOV�GLH�'LIIHUHQ]�]ZLVFKHQ�D XQG�E��DOVR�D
�D�! D�E��RGHU��]XVDP�PHQJH]RJHQ���D
 ! �D�E��(UVW�GDQQ�LVW�JHZlKUOHLVWHW��GD��N6�GLH�GRPLQDQWH�6WUDWHJLHLVW�XQG�GHU�NRRSHUDWLYH�$XVJDQJ�GHV�'LOHPPDV�VLFKHU�HUUHLFKW�ZLUG�'DV� OLHIHUW� LP��EULJHQ� LQGLUHNW�DXFK�HLQH�(UNOlUXQJ� I�U�GHQ�RIW� ]X�EHREDFKWHQGHQ)DQDWLVPXV�XQG�GLH�*HZDOWEHUHLWVFKDIW�HWKQLVFKHU�%HZHJXQJHQ��'D�GHU�HUIRUGHUOLFKH0LQGHVWEHWUDJ�XQG�GDPLW�GLH�+|KH�GHU�$XV]DKOXQJ�D
 LPPHU�VFKZHU�HLQ]XVFKlW]HQLVW�� QHLJHQ� )�KUXQJHQ� HWKQLVFKHU� %HZHJXQJHQ�� EHVRQGHUV� LQ� VSlWHUHQ� 3KDVHQ� GHU0RELOLVLHUXQJ�� QDFKGHP� VLH� GLH� (UIDKUXQJ� IU�KHUHU�� ]X� JHULQJHU� (LQVFKlW]XQJHQJHPDFKW�KDEHQ��GLH�LKQHQ�NHLQHQ�(UIROJ�EUDFKWHQ�� GD]X��LKQ�K|KHU�DQ]XVHW]HQ�DOV�HUWDWVlFKOLFK�LVW��(UK|KW�VLFK�DXI�GLHVH�:HLVH�GHU�0LQGHVWEHWUDJ��HUK|KW�VLFK�DXFK�GLH$QIRUGHUXQJ� DQ� $QSDVVXQJVOHLVWXQJ� XQG� /R\DOLWlW� GHU� *UXSSHQPLWJOLHGHU�� 'DQQUHLFKHQ�GLH�ELV�GDKLQ�DQJHZDQGWHQ�$QUHL]H�XQG�6DQNWLRQHQ��KRKHV�6R]LDOSUHVWLJH�EHL%HWHLOLJXQJ� DQ� GHU� %HZHJXQJ�� (QW]XJ� GHV� 6R]LDOSUHVWLJHV� EHL� 1LFKW�%HWHLOLJXQJ�EDOG�QLFKW�PHKU�DXV�� HV�PX�� VR]XVDJHQ� ]X� HKlUWHUHQ�0LWWHOQI JHJULIIHQ�ZHUGHQ��(VHQWVWHKW� HLQH� *UXSSHQ�,GHRORJLH�� GLH� VLFK� ]XQHKPHQG� GRJPDWLVLHUW�� XP� GLH� *UXS�SHQPLWJOLHGHU� DQ� VLFK� ]X�ELQGHQ��$EZHLFKHQGHV�9HUKDOWHQ� NDQQ� GDQQ� DOV� LGHRORJL�VFKHU�9HUUDW�JHEUDQGPDUNW�XQG�PLW�GHP�$XVVFKOX��DXV�GHU�*UXSSH�EHVWUDIW�ZHUGHQ�$XFK� GLH�$QZHQGXQJ� YRQ�*HZDOW�� XP� GLH�*UXSSHQPLWJOLHGHU� HLQ]XVFK�FKWHUQ�� LVWQLFKW�PHKU�DXVJHVFKORVVHQ�0DQ�PX��KLHU�DOOHUGLQJV�LQ�GHU�,QWHUSUHWDWLRQ�YRUVLFKWLJ�VHLQ��:LHZHLW�VLFK�LGHROR�JLVFKH�9HUKlUWXQJ�XQG�*HZDOWEHUHLWVFKDIW�HQWZLFNHOQ��KlQJW�DXFK�YRP�9HUKDOWHQ�GHV.RQWUDKHQWHQ� DE�� DQ� GHQ� VLFK� GLH� )RUGHUXQJHQ� GHU� HWKQLVFKHQ� %HZHJXQJ� ULFKWHQ�*HQHUHOO� JLOW�� -H� LQWUDQVLJHQWHU� GHU�.RQWUDKHQW�� GHVWR� HKHU� VWHOOW� VLFK� LGHRORJLVFKHU'RJPDWLVPXV� XQG� *HZDOWEHUHLWVFKDIW� HLQ�� $OOHUGLQJV� EHILQGHQ� ZLU� XQV� PLW� GLHVHU%HREDFKWXQJ� EHUHLWV� LQ� HLQHP� DQGHUHQ� 6SLHO�� GHP� ]ZLVFKHQ� GHU� HWKQLVFKHQ� %HZH�JXQJ�XQG�LKUHP�.RQWUDKHQWHQ��GHU�XPJHEHQGHQ�*HVHOOVFKDIW��GDV�QLFKW�*HJHQVWDQGXQVHUHU�$QDO\VH�ZDU��,Q�XQVHUHU�'DUVWHOOXQJ�JLQJ�HV�XP�GDV�6SLHO�LQQHUKDOE�GHU�HWK�QLVFKHQ�*UXSSH�� HLQHP�0HKUIDFKVSLHO� GHU� (WKQLVFKHQ�.RRUGLQDWLRQ� LP�(WKQLVFKHQ'LOHPPD��GHVVHQ�$XVJDQJ��EHUKDXSW�HUVW�GLH�9RUDXVVHW]XQJ�VFKDIIW��LQ�GDV�6SLHO�GHUHWKQLVFKHQ�%HZHJXQJ�JHJHQ�HLQH�*HVHOOVFKDIW�HLQWUHWHQ�]X�N|QQHQ�'DPLW�ZLUG�NODU��GD��GLH�DQDO\WLVFKH�5HLFKZHLWH�GHV�KLHU�YRUJHVWHOOWHQ�0HKUIDFK�VSLHOV�EHJUHQ]W�LVW��(V�NDQQ�QXU�GHQ�9RUJDQJ�GHU�HWKQLVFKHQ�0RELOLVLHUXQJ�HUIDVVHQ�QLFKW� DEHU� GDU�EHU� KLQDXVJHKHQGH� 3UR]HVVH�� ,QQHUKDOE� GLHVHV�0RGHOOV� HLQHV� HWKQL�VFKHQ�0HKUIDFKVSLHOV�ZLUG�DEHU�GHXWOLFK��ZDV�GLH�3UREOHPDWLN�GHU�HWKQLVFKHQ�0REL�OLVLHUXQJ�DXVPDFKW�



���.DSLWHO��0HKUIDFKVSLHOH��'LH�+HUEHLI�KUXQJ� HLQHV� YRQ� GHU�0HKUKHLW� LQ� GHU� HWKQLVFKHQ�*UXSSH� JHWUDJHQHQ.RQVHQVHV��PLW� GHP� GLH� 6WUDWHJLHQ� GHU�*UXSSHQPLWJOLHGHU� NRRUGLQLHUW�ZHUGHQ� XQGGLH�9HUSIOLFKWXQJ�GHU�0HKUKHLW�GHU�0LWJOLHGHU�� LGHDOLWHU�DOOHU�� DXI�GLH�6WUDWHJLH�GHU%HWHLOLJXQJ�DQ�GHU�HWKQLVFKHQ�%HZHJXQJ�JHVLFKHUW�ZLUG��'DV� LVW�GLH�9RUDXVVHW]XQJGDI�U�� GD�� GLH� HWKQLVFKH�%HZHJXQJ� LQ� HLQ� 6SLHO� JHJHQ� GLH� YRUKHUUVFKHQGH�*UXSSHHLQWUHWHQ�NDQQ
����6SLHO��.ULHJ�LQ�7VFKHWVFKHQLHQ�,,
:LU� KDWWHQ� LP� ���� 6SLHO� 6HOWHQV� /DGHQNHWWHQ�3DUDGR[� ����� 6SLHO�� LQ� HLQ� 6HSDUDWLV�PXV�6SLHO�XPJHIRUPW�XQG�GDEHL�XQYROOVWlQGLJH� ,QIRUPDWLRQ�HLQJHI�KUW�� VR�GD��VLFKGLH� UXVVLVFKH�0LOLWlULQWHUYHQWLRQ� YRQ� ����� LQ� 7VFKHWVFKHQLHQ� HUNOlUHQ� OLH���'LHVHV0RGHOO� HUODXEWH� DEHU� NHLQH� 9RUDXVVDJH� �EHU� GLH� WVFKHWVFKHQLVFKH� *HJHQZHKU� XQGQRFK�YLHO�ZHQLJHU�HWZDV��EHU�HLQH�P|JOLFKH�%HHQGLJXQJ�GHV�.RQIOLNWV�� VFKRQ�GHV�KDOE�QLFKW��ZHLO� HQWVSUHFKHQGH�6WUDWHJLHQ�GHU�.ULHJVSDUWHLHQ�QLFKW� LQ�GHU�6WUDWHJLH�PHQJH�GHV�6HSDUDWLVPXV�6SLHOV�HQWKDOWHQ�ZDUHQ��1XQ�ZDU�DEHU�HEHQ�GDV�GHU�NRQNUHWH$EODXI�GHV�.RQIOLNWV��1DFK�GHU� UXVVLVFKHQ� ,QWHUYHQWLRQ�HVNDOLHUWH�GLH�$XVHLQDQGHU�VHW]XQJ�GXUFK�GLH� WVFKHWVFKHQLVFKH�*HJHQZHKU� LPPHU�ZHLWHU� XQG� NRQQWH� HUVW� ]ZHL-DKUH� VSlWHU� GXUFK� HLQH� 9HUKDQGOXQJVLQLWLDWLYH� GHV� UXVVLVFKHQ� *HQHUDOV� /HEHG� ]X�PLQGHVW�YRUOlXILJ�EHHQGHW�ZHUGHQ�:LU� VFKODJHQ� YRU�� GLHVHQ�$EODXI� LQ� ]ZHL�0HKUIDFKVSLHOHQ� ]X�PRGHOOLHUHQ��ZREHLZLU� GDYRQ� DXVJHKHQ�� GD�� VLFK� XQPLWWHOEDU� DQ� GLH� UXVVLVFKH�0LOLWlULQWHUYHQWLRQ� HLQHVNDOLHUHQGHU�3UR]H��JHJHQVHLWLJHU�0LOLWlUDNWLRQHQ� DQVFKOR���:LH�ZLU� LP�����6SLHO����� .DSLWHO�� HUOlXWHUQ�� N|QQHQ� (VNDODWLRQVSUR]HVVH� GXUFK� 6KXELNV�'ROODU� DXFWLRQJDPH DEJHELOGHW�ZHUGHQ��'DV�LVW�HLQ�$XNWLRQVVSLHO��EHL�GHP�HV�XP�GLH�9HUVWHLJHUXQJHLQHV�IHVWHQ�*HOGEHWUDJV�JHKW�� VDJHQ�ZLU�'0������'LH�5HJHOXQJ�LVW��GD��GHU�+|FKVW�ELHWHQGH�GLH�0DUN�HUKlOW��DEHU�HU�XQG GHU�]ZHLWK|FKVW�%LHWHQGH�LKUH�*HERWH�EH]DKOHQP�VVHQ��1HKPHQ�ZLU� DQ�� HLQ� HUVWHV�*HERW� HLQHV� %LHWHUV�$�ZlUH�'0� ����� XQG� HLQHUK|KWHV�*HERW�HLQHV�%LHWHUV�%�'0�������'HU�+|FKVWELHWHQGH�HUKlOW�'0�����XQG�KDWGDPLW�HLQHQ�*HZLQQ�YRQ�'0�������GHU�QlFKVWK|FKVW�%LHWHQGH�DEHU�HLQHQ�9HUOXVW�YRQ'0���������1DW�UOLFK�WUDFKWHW�HU��LKQ�GXUFK�HLQ�K|KHUHV�*HERW�YRQ�]�%��'0������]XYHUPHLGHQ��ZDV�LKP�HLQHQ�*HZLQQ�YRQ�'0������EULQJHQ�Z�UGH��DEHU�GHP�%LHWHU�$�GHU�QLFKW�PLWKlOW��HLQHQ�9HUOXVW�YRQ�'0������'DPLW�ZLUG�GLH�'\QDPLN�GHV�%LHWSUR]HVVHV�GHXWOLFK��GLH�GLH�%LHWHU�GD]X�WUHLEW��LP�PHU�K|KHUH�*HERWH�DE]XJHEHQ��GD�VLH�QXU�GDGXUFK�KRIIHQ�N|QQHQ��DXV�GHU�9HUOXVW��LQGLH� *HZLQQ]RQH� ]X� JHODQJHQ��0DQ� NDQQ� GLHVHQ� %LHWSUR]H�� DXI� HLQH� 6LWXDWLRQ� GHUJHJHQVHLWLJHQ� PLOLWlULVFKHQ� (VNDODWLRQ� �EHUWUDJHQ�� ZREHL� GLH� 6WUDWHJLHQ� QDW�UOLFKQLFKW�ZHLWHU�ELHWHQ RGHU�QLFKW�ZHLWHU�ELHWHQ VLQG�� ZLH�LP�����6SLHO�� VRQGHUQ�ZHLWHUHVNDOLHUHQ XQG�QLFKW�ZHLWHU�HVNDOLHUHQ��:LU�VWHOOHQ�LP�IROJHQGHQ�6SLHO�GHU�(VNDODWL�RQ�GLH�HUVWHQ�]ZHL�(VNDODWLRQVUXQGHQ�DOV�6WUDWHJLVFKH�6SLHOH�LQ�GHU�1RUPDOIRUP�GDU�XP�GLH�GLHVHP�6SLHO�LQQHZRKQHQGH�'\QDPLN�]X�YHUGHXWOLFKHQ�



����6SLHO��.ULHJ�LQ�7VFKHWVFKHQLHQ�,, ��6SLHOHU� =HQWUDOPDFKW��=���5HJLRQ����5��
6WUDWHJLHQ� :HLWHU�HVNDOLHUHQ �ZH���QLFKW�ZHLWHU�HVNDOLHUHQ �QZH��EHLGH�6SLHOHU�
$XV]DKOXQJHQ D ! ��! E ! F ! ��DOV�ILNWLYH�1XW]HQZHUWH�I�U�GLH�6SLHOHU
$XV]DKOXQJVPDWUL]HQ� = =QZH ZH QZH ZHQZH F�F �F�D E�E �E�D�E5� oZH D��F E�E D�E��E �E��E

���5XQGH ���5XQGH
:LH�GHU�%LHWSUR]H��LP�����6SLHO��EHJLQQW�DXFK�GLH��PLOLWlULVFKH��(VNDODWLRQ�PLW�GHPQLHGULJVWHQ� SRVLWLYHQ� %HWUDJ� F �GHU� DOOHUGLQJV� QLFKW� DXVEH]DKOW� ZLUG�� YLHOPHKU� EH�NRPPHQ�=�XQG�5� GLH�GHU�6WUDWHJLHNRPELQDWLRQ�8Q�0LO LP�6HSDUDWLVPXV�6SLHO�GHV����6SLHOV�GLH�HQWVSUHFKHQGHQ�$XV]DKOXQJHQ��ZHQQ�EHLGH�QLFKW�ZHLWHU�HVNDOLHUHQ��GDV$XV]DKOXQJVSDDU�F�F�OHLWHW�VR]XVDJHQ�QXU�WHFKQLVFK�GHQ�(VNDODWLRQVSUR]H��HLQ��(VNDOLHUW�HLQHU�GHU�EHLGHQ��LVW�HU�GHU�H6LHJHUI XQG�HUKlOW�GHQ�K|FKVWHQ�SRVLWLYHQ�%H�WUDJ�D��GHU�DQGHUH�DOV�H9HUOLHUHUI KLQJHJHQ�GHQ�JHULQJVWHQ�0LQXVEHWUDJ��F��(VNDOLHUHQEHLGH�ZHLWHU��GDQQ�DXI�HWZDV� HK|KHUHP�1LYHDXI PLW� GHP�$XV]DKOXQJVSDDU�E�E�� GDVGLH�QlFKVWH�(VNDODWLRQVUXQGH�HU|IIQHW��$XFK�LQ�GHU����5XQGH�EHNRPPW�GHU�(VNDOLH�UHQGH�HLQH�KRKH�SRVLWLYH�$XV]DKOXQJ��DOOHUGLQJV�QDFK�GHP�0XVWHU�GHU�%LHWUXQGHQ�LP���� 6SLHO� HLQH� JHULQJHUH� DOV� LQ� GHU� ��� 5XQGH� �D�E��� ZlKUHQG� VLFK� I�U� GHQ� 1LFKW�(VNDOLHUHQGHQ� GHU� 9HUOXVWEHWUDJ� JHJHQ�EHU� GHU� ��� 5XQGH� DXI� �E HUK|KW�� (UQHXWVFKOLH�W�GLH�5XQGH�PLW�GHP�QlFKVWK|KHUHQ�(VNDODWLRQVQLYHDX��E��E�DE��ZHQQ�EHLGHZHLWHU�HVNDOLHUHQ�(V�LVW�OHLFKW�]X�VHKHQ��ZDV�GLHVHQ�(VNDODWLRQVSUR]H��DQWUHLEW��VR�GD��LQ�GHQ�HLQ]HO�QHQ�5XQGHQ��DXFK�GHQ�KLHU�QLFKW�GDUJHVWHOOWHQ��GDV�6WUDWHJLHSDDU�ZH�ZH HLQ�*OHLFK�JHZLFKW� LQ� GRPLQDQWHQ� 6WUDWHJLHQ� ELOGHW�� 1XU� GXUFK� ZHLWHUH� (VNDODWLRQ� NDQQ� GHU8QWHUOHJHQH�LQ�HLQHU�5XQGH�KRIIHQ��GLH�9HUOXVWH�LQ�GHU�QlFKVWHQ�5XQGH�ZLHGHU�ZHWW�]XPDFKHQ��(V�KDEHQ� LQ�GHU�5HDOLWlW�GHV� IDVW�]ZHLMlKULJHQ�.ULHJHV� LQ�7VFKHWVFKQLHQ������������ GLH� HLQJHVHW]WHQ� 0LWWHO� EHLGHU� 6HLWHQ� LPPHU� EUXWDOHUH� )RUPHQ� DQJH�QRPPHQ��:HJHQ� DQIlQJOLFKHU� (UIROJH� GHU� WVFKHWVFKHQLVFKHQ�0LOL]HQ� EHLP�$QJULIIGHU� UXVVLVFKHQ� 7UXSSHQ� DXI� *URVQ\� LP� 'H]HPEHU� ����� VHW]WH� GLH� UXVVLVFKH� 6HLWHJUR�IOlFKLJH�%RPEDUGHPHQWV�GHU�6WDGW�HLQ��1DFK�GHP�GDPLW�HU]ZXQJHQHQ�5�FN]XJGHU�WVFKHWVFKHQLVFKHQ�0LOL]HQ�LQ�GLH�%HUJH�ZXUGH�SUDNWLVFK�GLH�JDQ]H�%HY|ONHUXQJ7VFKHWVFKHQLHQV�]XP�)UHLZLOG�GHU�UXVVLVFKHQ�7UXSSHQ��8PJHNHKUW�KDEHQ�GLH�WVFKHW�VFKHQLVFKHQ� 0LOL]HQ� LPPHU� KlUWHUH� 0LWWHO� DXV� GHP� $UVHQDO� GHU� *XHULOODWDNWLNHQDQJHZDQGW�



���.DSLWHO��0HKUIDFKVSLHOH��$XI�GLH�*HLVHOQDKPH�YRQ�.UDQNHQKlXVHUQ� IROJWH�GLH�*HLVHOQDKPH�JDQ]HU�'|UIHU�%HLGH� 6HLWHQ� EHWUDFKWHWHQ� RIIHQEDU� VLFK� VWHLJHUQGH� )RUPHQ� GHU� 7HUURULVLHUXQJ� GHU=LYLOEHY|ONHUXQJ�DOV�]XOlVVLJHV�0LWWHO�GHU�PLOLWlULVFKHQ�(VNDODWLRQ�1XQ� LVW�XQVHUH�%HKDXSWXQJ��GD��E�E LQ� GHU� HUVWHQ�(VNDODWLRQVUXQGH� HLQ�*OHLFKJH�ZLFKW�LVW��XQG��E��E LQ�GHU�]ZHLWHQ��XVI���VSLHOWKHRUHWLVFK�JHVHKHQ�K|FKVW�DQIHFKWEDU�%HWUDFKWHW�PDQ�QlPOLFK�GHQ�*HVDPWYHUODXI��Z�UGH�GDV�GLH�+LQQDKPH�LPPHU�K|KHUHU9HUOXVWH�LQ�GHQ�ZHLWHUHQ�5XQGHQ�GHU�(VNDODWLRQ�EHGHXWHQ��ZDV�NDXP�PHKU�DOV�UDWLR�QDOHV�9HUKDOWHQ�JHOWHQ�NDQQ��:LU�]HLJHQ�GDKHU�LP�����6SLHO��GD��VLFK�XQWHU�%HU�FN�VLFKWLJXQJ�GHU�LQ�ZHLWHUHQ�5XQGHQ�HLQWUHWHQGHQ�9HUOXVWH�HLQH�JDQ]�DQGHUH�*OHLFKJH�ZLFKWVVWUDWHJLH�HUJLEW�� XQG�]ZDU�GLH��QDFK�GHP�HUVWHQ�HLQWUHWHQGHQ� �QRFK�NOHLQHQ�9HUOXVW�GDV�6SLHO�DE]XEUHFKHQ��XP�JU|�HUH�9HUOXVWH�]X�YHUPHLGHQ��'HQQRFK�LVW�E�EHLQ�*OHLFKJHZLFKW��MHGRFK�HLQHV��GDV�QLFKW�GHQ�*HVDPWYHUODXI�GHV�6SLHOV�EHU�FNVLFK�WLJW�� VRQGHUQ� QXU� GLH� QlFKVWH� 5XQGH�� (V� LVW� GHPQDFK� HLQ� NXU]IULVWLJHV YRQ� HLQHPODQJIULVWLJHQ�*OHLFKJHZLFKW ]X�XQWHUVFKHLGHQ��8QVHUH�7KHVH�LVW��GD��VLFK�GDV�UXVVL�VFKH�9HUKDOWHQ�� XQG�LP�ZHLWHUHQ�9HUODXI�DXFK�GDV�WVFKHWVFKHQLVFKH�� LQ�GHQ�(VND�ODWLRQVSKDVHQ�GHV����7VFKHWVFKHQLHQ�.ULHJV�QXU�GXUFK�GHQ�hEHUJDQJ�DXI�HLQ�NXU]IUL�VWLJHV�VWUDWHJLVFKHV�.DON�O�HUNOlUHQ�Ol�W�
6SLHOHU� =HQWUDOPDFKW��=���5HJLRQ����5��
6WUDWHJLHQ� 8QDEKlQJLJNHLW �8Q���NHLQH�8QDEKlQJLJNHLW �N8Q���5��9HUKDQGOXQJHQ �9HU���PLOLWlULVFKH�,QWHUYHQWLRQ �0LO���=�ZHLWHU�HVNDOLHUHQ �ZH���QLFKW�ZHLWHU�HVNDOLHUHQ �QZH���5���=�$XV]DKOXQJHQ� D ! ��! E ! F ! ��DOV�ILNWLYH�1XW]HQZHUWH�I�U�GLH�6SLHOHU
$XV]DKOXQJVPDWUL[� =9HU 0LOQZH ZHQZH F�F �F�D8Q E��5�� ZH D��F E�E

N8Q ��D ��D
7DWVlFKOLFK�LVW�GLH�WVFKHWVFKHQLVFKH�)�KUXQJ�EHUHLWV�EHL�GHU�HUVWHQ�*HJHQZHKU�JHJHQGHQ�UXVVLVFKHQ�$QJULII�DXI�*URVQ\�LP�'H]HPEHU������YRQ�HLQHP�6HSDUDWLVPXV�6SLHO�����6SLHO��LQ�HLQ�(VNDODWLRQV�6SLHO������6SLHO���EHUJHJDQJHQ��'LHVHU�hEHUJDQJ�Ol�WVLFK�DOV�0HKUIDFKVSLHO�GHU�(VNDODWLRQ�LP�6HSDUDWLVPXV�6SLHO GDUVWHOOHQ��,Q�GLHVHP0HKUIDFKVSLHO� LVW� E�E QLFKW� QXU� HLQ� *OHLFKJHZLFKW� LQ� GHU� HUVWHQ� (VNDODWLRQVUXQGH�VRQGHUQ�DXFK�HLQ�*OHLFKJHZLFKW�EH]�JOLFK�GHV�6HSDUDWLVPXV�6SLHOV������6SLHO��



����6SLHO��.ULHJ�LQ�7VFKHWVFKHQLHQ�,, ��'DV�EHGHXWHW��GD��EHLGH�3DUWHLHQ�HLQ�,QWHUHVVH�GDUDQ�KDEHQ��LQ�GDV�(VNDODWLRQV�6SLHOHLQ]XWUHWHQ��0DQ� NDQQ� GDV� GHXWOLFK�PDFKHQ� GXUFK� HLQH�'DUVWHOOXQJ� GHV�0HKUIDFK�VSLHOV�LQ�HUZHLWHUWHU�)RUP�LQ�$EELOGXQJ�����
QZH F�F9HU E�� = ¢= ¢ 9HU ZH �F�D8Q 0LO 5�� ¢5�� ¢ 0LO QZH D��FN8Q ��D = ¢ZH E�E

$EELOGXQJ����0HKUIDFKVSLHO�GHU�(VNDODWLRQ�LP�6HSDUDWLVPXV�6SLHO�LQ�HUZHLWHUWHU�)RUP
'LHVHV�0HKUIDFKVSLHO�NDQQ�]ZDU�%HJLQQ�XQG�9HUODXI�GHV����7VFKHWVFKHQLHQ�.ULHJHVELV�LQ�GLH�HUVWHQ�(VNDODWLRQVSKDVHQ�KLQHLQ�PRGHOOLHUHQ��UHLFKW�DEHU�QLFKW�KLQ��XP�DXFKGHQ�$EEUXFK�GHU�(VNDODWLRQ�]X�HUNOlUHQ��'DKHU�LVW�DXFK�VHLQH�DQDO\WLVFKH�5HLFKZHLWHEHJUHQ]W��'D]X�JUHLIHQ�ZLU�DXI�GDV����6SLHO��GHQ�$EQXW]XQJVNULHJ��]XU�FN��EHL�GHPHV� GDUXP�JHKW�� RE� XQG� XQWHU�ZHOFKHQ�8PVWlQGHQ� HLQH� EHZDIIQHWH�$XVHLQDQGHUVHW�]XQJ�DEJHEURFKHQ�RGHU� IRUWJHVHW]W�ZLUG��.RPELQLHUW�PDQ�GLHVHV�6SLHO�PLW�GHP�(V�NDODWLRQVVSLHO�� HQWVWHKW� GDV�0HKUIDFKVSLHO� GHV�$EQXW]XQJVNULHJV� LQ�GHU�(VNDODWL�RQ�� 'DEHL� ZLUG� LQ� GLH� $XV]DKOXQJVPDWUL[� GHU� HUVWHQ� (VNDODWLRQVUXQGH� �HV� N|QQWHDXFK� MHGH� VSlWHUH�(VNDODWLRQVUXQGH�KHUDQJH]RJHQ�ZHUGHQ�� LP� UHFKWHQ�XQWHUHQ�)HOGGLH� $XV]DKOXQJVPDWUL[� GHV� $EQXW]XQJVNULHJV� HLQJHI�JW�� 6SLHOHU�� 6WUDWHJLHQ� XQG$XV]DKOXQJHQ�VLQG�GLH�JOHLFKHQ�ZLH�]XYRU��HV�WUHWHQ�I�U�GHQ�$EQXW]XQJVNULHJ�QXU�GLH6WUDWHJLHQ� )RUWVHW]XQJ GHU� (VNDODWLRQ� �)RUW�� XQG� $EEUXFK GHU� (VNDODWLRQ� �$EE�KLQ]X�

=QZH ZHQZH F�F �F�D5� $EE )RUWZH D��F $EE ��� ��D)RUW D�� �E��E
$EELOGXQJ����0HKUIDFKVSLHO�GHV�$EQXW]XQJVNULHJV�LQ�GHU�(VNDODWLRQ



���.DSLWHO��0HKUIDFKVSLHOH��(V�LVW�OHLFKW�]X�VHKHQ��GD��GLH�*OHLFKJHZLFKWH���D XQG�D�� LP�$EQXW]XQJVNULHJ�DXFKEH]�JOLFK�GHU� MHZHLOLJHQ�(VNDODWLRQVUXQGH�*OHLFKJHZLFKWH� VLQG��.HLQHU� GHU�6SLHOHUVWHOOW�VLFK�EHVVHU��ZHQQ�HU�VWDWW�GHU��*OHLFKJHZLFKWVVWUDWHJLHQ�)RUW E]Z�$EE DXI�HLQHGHU�6WUDWHJLHQ�ZH RGHU�QZH �EHUJHKW��0LWKLQ�P�VVHQ�GLH�6SLHOHU�HLQ�,QWHUHVVH�GDUDQKDEHQ��YRQ�GHU�(VNDODWLRQ�LQ�GHQ�$EVFKUHFNXQJVNULHJ��EHU]XJHKHQ��$OOHUGLQJV�VDJWGLHVH�(UNHQQWQLV�QLFKWV�GDU�EHU��ZLH� ODQJH�HV�GDXHUQ�Z�UGH��ELV�HV� LP�5DKPHQ�GHV$EQXW]XQJVNULHJV�WDWVlFKOLFK�]X�HLQHP�$EEUXFK�GHU�(VNDODWLRQ�NRPPW�1XQ�LVW�GHU�$EQXW]XQJVNULHJ�NHLQ�HLQPDOLJHV�6WUDWHJLVFKHV�6SLHO��VRQGHUQ�GLH�]HLW�OLFK�JHVWUHFNWH�9HUVLRQ�GHV�6SLHOV�GHU�.RQIURQWDWLRQ�����6SLHO���DOVR�HLQ�'\QDPLVFKHV6SLHO��'HPQDFK�HUJHEHQ�VLFK�GLH�*OHLFKJHZLFKWH���D XQG�D�� DXV�GHU�:DKO�GHU�XQ�EHGLQJWHQ� *HVDPWVWUDWHJLHQ� VRIRUWLJHU� $EEUXFK XQG� )RUWVHW]XQJ� LQ� DOOHQ� 5XQGHQ�YJO��GDV����6SLHO���(V�JLEW�GDU�EHU�KLQDXV�DEHU�QRFK�PLQGHVWHQV�HLQ��V\PPHWULVFKHV�*OHLFKJHZLFKW� LQ� EHGLQJWHQ� *HVDPWVWUDWHJLHQ� � XQG� ]ZDU� ZHQQ� EHLGH� 6SLHOHU� GLH6WUDWHJLH�$EEUHFKHQ� EHYRU�GHU�DQGHUH�DEEULFKW DQZHQGHQ�'DV�DEHU�LVW�HLQH�JHPLVFKWH�6WUDWHJLH��GLH�PLW�HLQHU�EHVWLPPWHP�:DKUVFKHLQOLFKNHLWS�JHVSLHOW�ZLUG��ZLH�ZLU� LP����6SLHO�HUOlXWHUW�KDWWHQ��6LH� Ol�W�VLFK�ZLH� IROJW�EHUHFK�QHQ��S  �E ���D ��E���1LPPW�PDQ�GLH�=DKOHQZHUWH�D  ���XQG�E  �����DQ��VR�HUJLEW�VLHVLFK�]X�������������� �������'DV�Z�UGH�EHGHXWHQ��GD��GLH�6WUDWHJLH�$EEUHFKHQ��EHYRUGHU�DQGHUH�DEEULFKW QXU�LQ�HLQHP�YRQ�YLHU�)lOOHQ�HLQJHVHW]W�Z�UGH��'HU�:HUW�I�U�SVWHLJW�PLW�VLQNHQGHP�D XQG�VWHLJHQGHP�E XQG�LVW�EHL�D  ������XQG�E  ������EHLVSLHOV�ZHLVH�S  �������� VR� GD�� LQ� GHP�)DOO� GLH�6WUDWHJLH� LQ� UXQG��� YRQ� �� )lOOHQ� JHZlKOWZHUGHQ�Z�UGH��'DV�VLQG�LPPHU�QRFK�UHODWLY�JHULQJH�:HUWH� I�U�GLH�:DKUVFKHLQOLFK�NHLW��GD��GLHVH�6WUDWHJLH�HLQJHVHW]W�ZLUG��REZRKO� LKUH�$QZHQGXQJ� LP� ,QWHUHVVH� GHU6SLHOHU� OLHJHQ�P��WH��'DV�YHUZHLVW�GDUDXI��GD��GLH�(VNDODWLRQ� VHKU� ODQJH� DQGDXHUQNDQQ��HKH�VLH�DEJHEURFKHQ�ZLUG��'LH�/lQJH�GHU�.RORQLDONULHJH�*UR�EULWDQQLHQV�XQG)UDQNUHLFKV��,QGLHQ�XQG�.HQLD��9LHWQDP�XQG�$OJHULHQ���DEHU�DXFK�GHU�JHZDOWVDPHQ$XVHLQDQGHUVHW]XQJHQ� EHL�$EVSDOWXQJVYHUVXFKHQ� DXV�+HJHPRQLHQ� �]�%�� ,UODQG� DXVGHP�9HUHLQLJWHQ�.|QLJUHLFK��VLQG�HPSLULVFKH�%HOHJH�GDI�U�)�U�GLH�)UDJH��ZLH� ODQJH�HV�GDXHUW��HKH�HLQ�HVNDOLHUHQGHU�3UR]H��GLHVHU�$UW� DEJH�EURFKHQ�ZHUGHQ�NDQQ��LVW�DXFK�UHOHYDQW��ZLH�GLH�%HWHLOLJWHQ�LKUH�&KDQFHQ�DXI�*HZLQQHLQVFKlW]HQ�� ,Q� GLHVHU�%H]LHKXQJ�ELHWHW� GDV�(VNDODWLRQVVSLHO� HLQH� JDQ]� DQGHUH� 3HU�VSHNWLYH�DOV�GHU�$EQXW]XQJVNULHJ��:lKUHQG�GDV�(VNDODWLRQVVSLHO� ]X�]HLJHQ� VFKHLQW�GD��MHGHU�6SLHOHU�LQ�GHU�QlFKVWHQ�5XQGH�JHZLQQHQ�NDQQ�� XQG�QXU�GHU�*HJHQVSLHOHUYHUOLHUW��PDFKW�GHU�$EQXW]XQJVNULHJ�NODU��GD��EHLGH�%HWHLOLJWHQ�EHL� MHGHP�(VNDODWL�RQVVFKULWW�� G�K��EHL� MHGHU�)RUWVHW]XQJ GHU�(VNDODWLRQ�YHUOLHUHQ�ZHUGHQ��:LU�Z�UGHQYHUPXWHQ��GD��HUVW�HLQ�:DQGHO�LP�%HZX�WVHLQ�GHU�(VNDODWLRQVEHWHLOLJWHQ�GHUJHVWDOW�GD��VLH�VLFK�NODU�GDU�EHU�ZHUGHQ��GD��GHU�QlFKVWH�(VNDODWLRQVVFKULWW�QLFKW�QXU�HLQHP�VRQGHUQ�EHLGHQ�%HWHLOLJWHQ�9HUOXVWH�DXIE�UGHW��GD]X�I�KUW��GD��VLH�HLQHQ�$EEUXFK�GHU(VNDODWLRQ�LQ�(UZlJXQJ�]LHKHQ�



����6SLHO��'LH�.XED�.ULVH�,,, ������6SLHO� 'LH�.XED�.ULVH�,,,
:LU�KDWWHQ� LP�����6SLHO� �'LH�.XED�.ULVH� ,��GLH�.XED�.ULVH�DOV� HLQ�6SLHO�GHU�.RQ�IURQWDWLRQ�����6SLHO��]X�PRGHOOLHUHQ�YHUVXFKW��PX�WHQ�GDEHL�MHGRFK�VR�YLHO�DQ�(UJlQ�]XQJHQ� XQG�(UZHLWHUXQJHQ� HLQI�KUHQ�� XP� GHQ�.ULVHQYHUODXI� HLQLJHUPD�HQ� DGlTXDWDEELOGHQ�]X�N|QQHQ��GD��ZLU�]X�GHP�6FKOX��JHODQJWHQ��GD��GDV� UHVXOWLHUHQGH�6SLHOQLFKW�PHKU�GDV�6SLHO�GHU�.RQIURQWDWLRQ�LVW��:LU�ZROOHQ�LQ�GLHVHP�6SLHO�]HLJHQ��GD�GLHVHU�6FKOX��HWZDV�YRUHLOLJ�ZDU��GD�VLFK�GLH�.XED�.ULVH�DOV�0HKUIDFKVSLHO�GHU�.RQ�IURQWDWLRQ�LQ�GHU�.RQIURQWDWLRQ PRGHOOLHUHQ� Ol�W��'HU�HQWVFKHLGHQGH�3XQNW�GDEHLLVW�� GD�� VLFK� LP�6SLHO� GHU�.RQIURQWDWLRQ� LQ� HUZHLWHUWHU� )RUP� GLH�86$�GXUFK� HLQHQ:HFKVHO�GHU�6WUDWHJLH�DOV�QHXH�(UVWZlKOHQGH�HWDEOLHUHQ�XQG�GDPLW�GHQ�$XVJDQJ�GHV6SLHOV�EHVWLPPHQ�NRQQWHQ��ZlKUHQG�]XQlFKVW�GLH�8G665�GLH�(UVWZlKOHQGH�ZDU�XQGGDPLW�JODXEWH��GHQ�$XVJDQJ�GHV�6SLHOV�VWHXHUQ�]X�N|QQHQ�:LH� ZLU� LP� ��� 6SLHO� HUOlXWHUW� KDWWHQ�� ZHLVW� GDV� 6SLHO� GHU� .RQIURQWDWLRQ� ]ZHL*OHLFKJHZLFKWH�DXI��GLH�QLFKW�DXVWDXVFKEDU�VLQG��:LUG�GDV�6SLHO�LQ�HUZHLWHUWHU�)RUPGDUJHVWHOOW�� EHVWHKHQ� ]ZDU� ZHLWHUKLQ� ]ZHL� *OHLFKJHZLFKWH�� MHGRFK� LVW� HLQHV� GLHVHU*OHLFKJHZLFKWH� QLFKW� HUUHLFKEDU�� ZHQQ� HLQHU� GHU� 6SLHOHU� VLFK� HUIROJUHLFK� DOV(UVWZlKOHQGHU�HWDEOLHUHQ�NDQQ��:LU�KDWWHQ�VFKRQ�]X�%HJLQQ�GHV�����6SLHOV�HUZlKQW�GD�� LQ� SROLWLVFKHQ� =XVDPPHQKlQJHQ� RIW� HLQH� 3ROLWLN� GHV� IDLW� DFFRPSOL SUDNWL]LHUW�G�K�� HLQH� QLFKW� KLQWHUJHKEDUH� 7DWVDFKH� JHVFKDIIHQ� ZLUG�� GLH� HLQHQ� GHU� 6SLHOHU� DOV(UVWZlKOHQGHQ� DXI� HLQH� RIIHQVLYH� 6WUDWHJLH� IHVWOHJW�� (EHQ� GLHVH� JHZROOWH�:LUNXQJKDWWH�GLH�6WDWLRQLHUXQJ�YRQ�0LWWHOVWUHFNHQ�5DNHWHQ�GXUFK�GLH�6RZMHWV�DXI�.XED��6LHVROOWH� GLH� 6RZMHWXQLRQ� DOV� (UVWZlKOHQGH� HWDEOLHUHQ� XQG� DXI� HLQH� DJJUHVVLYH� E]Z�RIIHQVLYH�5ROOH�IHVWOHJHQ��ZRPLW�GLH�86$�LQ�HLQH�SDVVLYH�5ROOH�JHGUlQJW�ZXUGHQ��GLHLKQHQ�QXU�GLH�:DKO�OLH���DXI�VRZMHWLVFKH�$NWLRQHQ�]X�UHDJLHUHQ�'DV�3UREOHP�GHU�86$�ZDU�GHPQDFK��DXV�GHU�SDVVLYHQ�5ROOH�GHU�QXU�5HDJLHUHQGHQKHUDXV]XNRPPHQ�XQG�VLFK�LP�QlFKVWHQ�=XJ�DOV�(UVWZlKOHQGH�]X�HWDEOLHUHQ��GHQQ�QXUVR�NRQQWHQ�VLH�KRIIHQ��GHQ�$XVJDQJ�GHV�6SLHOV�]X�EHHLQIOXVVHQ��'DV�JHODQJ�LKQHQ�PLWHLQHP�JHQLDOHQ�:HFKVHO�GHU�6WUDWHJLH��=XQlFKVW�VFKLHQ�HV��DOV�VHL�HV�QXU�P|JOLFK��DXIGLH�5DNHWHQVWDWLRQLHUXQJ�HQWZHGHU�PLW�HLQHU�� ZLH�DXFK�LPPHU�NDVFKLHUWHQ�� 3ROLWLNGHV�1DFKJHEHQV� ]X� UHDJLHUHQ�� GLH� VFKOLH�OLFK� DXI� GDV�$N]HSWLHUHQ� GHU�5DNHWHQ� DXI.XED�KLQDXVJHODXIHQ�ZlUH��RGHU�DEHU�PLW�GHU�PLOLWlULVFKHQ�3ROLWLN�HLQHV�$QJULIIV�DXIGLH� NXEDQLVFKHQ�5DNHWHQVWHOOXQJHQ�� XP�GLHVH� ]X� ]HUVW|UHQ��'DV� DEHU�� XQG� GHVVHQZDUHQ� VLFK�QDFK� DOOHP��ZDV�PDQ�ZHL��� EHLGH� 6HLWHQ� EHZX�W�� KlWWH� HLQHQ� VRZMHWL�VFKHQ�*HJHQVFKODJ� DXVO|VHQ� XQG� VR� ]X� HLQHU� QXNOHDUHQ� (VNDODWLRQ� I�KUHQ� N|QQHQ�ZDU�DOVR�PLW�HLQHP�HQRUPHQ�5LVLNR�EHODVWHW�'HPJHJHQ�EHU� HQWZLFNHOWHQ� GLH� %HUDWHUVWlEH� GHU� .HQQHG\�$GPLQLVWUDWLRQ� HLQHGULWWH�6WUDWHJLH��PLW�GHU�GLH�VRZMHWLVFKHQ�6WUDWHJHQ�RIIHQEDU�QLFKW�JHUHFKQHW�KDWWHQ��XQG�]ZDU�GLH�'URKVWUDWHJLH�GHU�6HHEORFNDGH� VRZMHWLVFKHU�6FKLIIH� �GLH�5DNHWHQWHLOHQDFK�.XED� WUDQVSRUWLHUWHQ���GLH�VWDUN�JHQXJ�ZDU��GHU�*HJHQVHLWH�GDV�5LVLNR�NODU�]XPDFKHQ�� GDV� VLH� LKUHUVHLWV� EHL� )RUWVHW]XQJ� GHU� RIIHQVLYHQ� 3ROLWLN� HLQJLQJ�� MHGRFKPLOLWlULVFK� JHVHKHQ� HLQ� QLHGULJHV� NRQYHQWLRQHOOHV� 1LYHDX� DQ� %HGURKXQJ� GDUVWHOOWH�'DPLW�ZXUGH�DXI�DPHULNDQLVFKHU�6HLWH�GLH�VWUDWHJLVFKH�$OWHUQDWLYH�$N]HSWLHUHQ RGHUPLOLWlULVFKH�5HDNWLRQ DEJHO|VW�GXUFK�GLH�$OWHUQDWLYH�$N]HSWLHUHQ RGHU�'URKXQJ XQGGLH�6WUDWHJLH�GHU PLOLWlULVFKHQ�5HDNWLRQ WUDW�LQ�GHQ�+LQWHUJUXQG�



���.DSLWHO��0HKUIDFKVSLHOH��'DV�ZDU�GHU�.XQVWJULII��PLW�GHP�VLFK�GLH�86$�LP�QlFKVWHQ�6SLHO]XJ�DOV�(UVWZlK�OHQGH�HWDEOLHUWHQ�XQG�GDPLW� QDFK�GHU�/RJLN�GHV�.RQIURQWDWLRQVVSLHOV� LQ� HUZHLWHUWHU)RUP�GHQ�$XVJDQJ�GHV�6SLHOV�EHVWLPPHQ�NRQQWHQ��ZLH�ZLU�LP�QDFKIROJHQGHQ�0HKU�IDFKVSLHO�GHU�.RQIURQWDWLRQ�LQ�GHU�.RQIURQWDWLRQ DXI]HLJHQ�
6SLHOHU� 86$��8G665
6WUDWHJLHQ� 6WDWLRQLHUXQJ GHU�5DNHWHQ�DXI�.XED��6WDW���8G6651LFKW�6WDWLRQLHUXQJ GHU�5DNHWHQ��1VWDW���8G665�9HUEOHLE GHU�5DNHWHQ�DXI�.XED��9HUE���8G665�5�FN]XJ GHU�5DNHWHQ��5�FN���8G665�0LOLWlULVFKH�5HDNWLRQ �0LO5���86$�'URKVWUDWHJLH�GHU�6HHEORFNDGH��'URK���86$�$N]HSWLHUHQ GHU�5DNHWHQ��$N]���86$�
$XV]DKOXQJHQ� D ! E ! F ! ��DOV�ILNWLYH�1XW]HQZHUWH�GHU�6SLHOHU
$XV]DKOXQJVPDWUL[� 86$�0LO5� $N]'URK $N]6WDW 9HUE �D��D E�� E��8G665 5�FN ��E F�F

16WDW ��E F�F
,Q� GLHVHP�0HKUIDFKVSLHO� VLQG ��E XQG� E�� GLH� *OHLFKJHZLFKWH�� VR� GD��� ]XQlFKVWMHGHQIDOOV�� QLFKW�]X�VHKHQ� LVW��ZHOFKHV�*OHLFKJHZLFKW�GHU�$XVJDQJ�GHV�6SLHOV�VHLQZLUG� XQG� VRPLW� HLQHQ� GHU� 6SLHOHU� EHJ�QVWLJW�� *HKHQ� ZLU� MHGRFK� GHP� KLVWRULVFKHQ$EODXI�QDFK��GDQQ�]HLJW�VLFK��GD��GLH�VRZMHWLVFKH�6HLWH�GDV�6SLHO�EHJRQQHQ�XQG�VLFKGDPLW� DOV� (UVWZlKOHQGH� HWDEOLHUW� KDWWH��'DPLW� NRQQWH� VLH� HUZDUWHQ�� GD�� EHL� GHU� XU�VSU�QJOLFK�JHJHEHQHQ�6WUDWHJLHPHQJH�GLH�DPHULNDQLVFKH�6HLWH� OHW]WOLFK�GLH�5DNHWHQDN]HSWLHUHQ�Z�UGH��XP�GLH�EHL�HLQHU�PLOLWlULVFKHQ�5HDNWLRQ�]X�HUZDUWHQGH�1HJDWLY�$XV]DKOXQJ�]X�YHUPHLGHQ�



����6SLHO��'LH�.XED�.ULVH�,,, ��
9HUE���D��D8G665 ¢'URK 5�FN��E���0LO5���D��D� 86$ ¢86$ ¢ 1DFK 9HUE����E6WDW $N]��E�� 8G665 ¢8G665 ¢ 5�FN��F�F16WDW 0LO5����E86$ ¢ $N]��F�F

$EELOGXQJ����'LH�.XED�.ULVH�DOV�0HKUIDFKVSLHO�GHU�.RQIURQWDWLRQ�LQ�GHU�.RQIURQWDWLRQLQ�HUZHLWHUWHU�)RUP
'DULQ�DOOHUGLQJV�VDKHQ�VLFK�GLH�VRZMHWLVFKHQ�6WUDWHJHQ�JHWlXVFKW��GHQQ�GLH�DPHULND�QLVFKH�6HLWH�OLH��VLFK�QLFKW�DXI�GLH�6WUDWHJLH�HLQHU�PLOLWlULVFKHQ�5HDNWLRQ�HLQ��VRQGHUQHUVHW]WH�GLHVH�GXUFK�GLH�'URKVWUDWHJLH�GHU�6HHEORFNDGH�GHV�VRZMHWLVFKHQ�)ORWWHQYHU�EDQGV��GHU�HUQHXW�5DNHWHQ�QDFK�.XED�EUDFKWH��'DPLW�ZXUGH�GLH�6RZMHWXQLRQ�LQ�GLH5ROOH�GHU�=ZHLWZlKOHQGHQ�JHGUlQJW��GHU�QLFKWV�DQGHUHV��EULJ�EOLHE�DOV�GLH�5DNHWHQ]XU�FN]X]LHKHQ��ZROOWH�VLH�QLFKW�HLQHQ�$QJULII�GHU�86$�DXI�GLH�NXEDQLVFKHQ�5DNH�WHQVWHOOXQJHQ�XQG�LQ�GHU�)ROJH�HLQH�QXNOHDUH�(VNDODWLRQ�ULVNLHUHQ�'DV�0HKUIDFKVSLHO�GHU�.RQIURQWDWLRQ� LQ� GHU�.RQIURQWDWLRQ� OLHIHUW� GDKHU� HLQH� YHU�EO�IIHQG� HLQIDFKH� (UNOlUXQJ� GHV� .ULVHQYHUODXIV� XQG� G�UIWH� GDPLW� QDFK� 2FNKDPV5D]RU J�OWLJHU� VHLQ� DOV� GLH� NRPSOH[H�'DUVWHOOXQJ� GHU�.ULVH� DOV�'\QDPLVFKHV� 6SLHOPLW� XQYROOVWlQGLJHU� ,QIRUPDWLRQ� LP� ���� 6SLHO� �'LH� .XED�.ULVH� ,,��� $OOHUGLQJV� JLEWGDV�0HKUIDFKVSLHO�QLFKW�GHQ�YHUGHFNWHQ�.RPSURPL��ZLHGHU��GHU� OHW]WHQGOLFK�LQ�GHU.ULVH� HUUHLFKW�ZXUGH� �YJO�� GDV� ���� 6SLHO��� 'DV� KDW� VHLQHQ�*UXQG� GDULQ�� GD�� VROFKH.RPSURPL�P|JOLFKNHLWHQ�QLFKW�LQ�GHU�6WUDWHJLHPHQJH�GHV�0HKUIDFKVSLHOV�VLQG�'LHVH�6WUDWHJLHQ�ODVVHQ�VLFK�DEHU�GXUFKDXV�LQ�GDV�0HKUIDFKVSLHO�HLQEDXHQ��1HKPHQZLU�DQ��QDFK�GHP�OHW]WHQ�6SLHO]XJ�GHU�DPHULNDQLVFKHQ�6HLWH��GHU�GLH�6RZMHWV�YRU�GLH$OWHUQDWLYH�VWHOOW��HQWZHGHU�GLH�5DNHWHQ�DXI�.XED�]X�EHODVVHQ��XQG�GDPLW�HLQH�PLOLWl�ULVFKH�5HDNWLRQ�GHU�$PHULNDQHU�]X�ULVNLHUHQ��RGHU�DEHU�VLH�]XU�FN]X]LHKHQ��ZDV�I�UGLH�6RZMHWV�HLQHQ�HUKHEOLFKHQ�LQWHUQDWLRQDOHQ�3UHVWLJHYHUOXVW�EHGHXWHW�KlWWH���XQWHU�QLPPW�GLH�VRZMHWLVFKH�6HLWH�LKUHUVHLWV�HLQHQ�6WUDWHJLHZHFKVHO�XQG�HUVHW]W�GLH�6WUDWH�JLH�5�FN GXUFK�HLQH�6WUDWHJLH��GLH�GHQ�5�FN]XJ�GHU�5DNHWHQ�]ZDU�DN]HSWLHUW��MHGRFKXQWHU� GHU� %HGLQJXQJ�� GD�� GLH� DPHULNDQLVFKHQ� 5DNHWHQ� DXV� GHU� 7�UNHL� DEJH]RJHQZHUGHQ�� 'DPLW� HWDEOLHUW� VLFK� GLH� VRZMHWLVFKH� 6HLWH� LQ� HLQHP� $QVFKOX�VSLHO� DOV(UVWZlKOHQGH�XQG�VWHOOW�GLH�DPHULNDQLVFKH�6HLWH�YRU�GLH�$OWHUQDWLYH��HQWZHGHU�GLHVH%HGLQJXQJ� ]X� DN]HSWLHUHQ� RGHU� VLFK� DXI� GLH� ULVNDQWH� 6WUDWHJLH� HLQHU� PLOLWlULVFKHQ5HDNWLRQ�HLQ]XODVVHQ�� LQ�GHU�(UZDUWXQJ��GD��GLH�DPHULNDQLVFKH�6HLWH�GDV�PLOLWlUL�VFKH�5LVLNR�YHUPHLGHQ�ZLUG�XQG�GDKHU�GLH�%HGLQJXQJ�DN]HSWLHUW�
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