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$EELOGXQJ����'HU�)DOO�GHU�=ZLFNHUElXHULQ�LQ�HUZHLWHUWHU�)RUP��HLQ�$QJHERW�

6SLHOHU��,� �,QWHUHVVHQW��=� �=ZLFNHUElXHULQ��$QJHERW��� K������ �*HVDPWYHUNDXI��K  �:HUW�GHV�+RIHV��GHUGLH�6FKXOGHQ�DEGHFNW�XQG�HLQHQ�%HWUDJ�GDU�EHU�KLQDXV�HUEULQJW��GHU� GHU�=ZLFNHUElXHULQ�DEHU�QLFKW�GHQVXEMHNWLYHQ�:HUW�GHV�+RIHV�HUVHW]W���6WUDWHJLHQ�� D  �$QJHERW�DQQHKPHQ��QD  �$QJ��QLFKW�DQQHKPHQ
'LH� =ZLFNHUElXHULQ� KDWWH� GLHVHV� $QJHERW� VWULNW� DEJHOHKQW�� .DQQ� GLHVH� $EOHKQXQJDOV� UDWLRQDOHV�9HUKDOWHQ�JHOWHQ�RGHU�PX�� HV� DOV� ElXHUOLFKH�6WXUKHLW� EHWUDFKWHW�ZHU�GHQ"�8QWHU�GHU�9RUDXVVHW]XQJ��GD��GHU�*HVDPWYHUNDXI�DXFK� ]XN�QIWLJ� GDV� HLQ]LJH$QJHERW�EOHLEW��LVW�GLH�$EOHKQXQJ�QLFKW�UDWLRQDO��GHQQ��K�����LVW�GDV�HLQ]LJH�WHLOVSLHO�SHUIHNWH�*OHLFKJHZLFKW� LQ� GLHVHP�6SLHO�� XQG�ZLH�ZLU� EHL� GHU�$QDO\VH� GHV�8OWLPD�WXPV�JHVHKHQ�KDWWHQ��PX��GDV�$QJHERW�LP�*OHLFKJHZLFKW�GHUDUW�VHLQ��GD��GHU�]ZHLWH6SLHOHU�]ZLVFKHQ�$QQDKPH�XQG�=XU�FNZHLVXQJ�LQGLIIHUHQW�LVW��GDV�LVW�KLHU�GHU�)DOO��'DUDXV�IROJW�I�U�GHQ�]ZHLWHQ�6SLHOHU�EHL�UDWLRQDOHP�9HUKDOWHQ�GLH�$QQDKPH�'LH� (U|UWHUXQJ� GHV� 8OWLPDWXPV� KDW� MHGRFK� DXFK� HUJHEHQ�� GD�� HLQ� ZHLWHUHV� WHLO�VSLHOSHUIHNWHV�*OHLFKJHZLFKW�DXIWULWW��ZHQQ�HLQ�GLVNUHWHU�6WUDWHJLHUDXP�DQJHQRPPHQZHUGHQ� PX��� DOVR� GDV� LQ� )UDJH� VWHKHQGH� 2EMHNW� �RGHU� GHU� %HWUDJ�� QLFKW� EHOLHELJJHWHLOW� ZHUGHQ� NDQQ��'DV� ]ZHLWH�*OHLFKJHZLFKW� LVW� GDQQ� HLQH�$XIWHLOXQJ�� GLH� GHP]ZHLWHQ� 6SLHOHU� GLH� JHULQJVWP|JOLFKH�� XQWHUWHLOEDUH� (LQKHLW� GHV� 2EMHNWV� �RGHU� GHV%HWUDJV��JLEW�XQG�GHP�HUVWHQ�6SLHOHU�GHQ�JDQ]HQ�5HVW�
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:LU�ZROOHQ�QXQ�GLH�$QQDKPH�HLQI�KUHQ��GD��GLH�JHULQJVWP|JOLFKH�(LQKHLW�� LQ�GLHGHU�:HUW�GHV�+RIHV�K XQWHUWHLOW�ZHUGHQ�NDQQ��JHQDX�GHP�%HWUDJ�GHU�6FKXOGHQEHOD�VWXQJ�HQWVSULFKW�XQG�EH]HLFKQHQ�LKQ�PLW�[��'LH�%HJU�QGXQJ�I�U�GLHVH�$QQDKPH�LVW�GD��HLQ�7HLOYHUNDXI�GHV�+RIHV�XQWHUKDOE�GLHVHV�%HWUDJV�I�U�NHLQHQ�%HWHLOLJWHQ�6LQQPDFKW��0LW�GLHVHU�$QQDKPH�HUJLEW�VLFK�HLQ�ZHLWHUHV�P|JOLFKHV�$QJHERW��QlPOLFK�GLH$XIWHLOXQJ��[��K�[���G�K��GHU�7HLOYHUNDXI�GHV�+RIHV��GHQ�ZLH�JHVFKLOGHUW�GHU�$QZDOWYHUIROJW�XQG�GHU�GLH�=ZLFNHUElXHULQ�YRQ�LKUHU�6FKXOGHQODVW�EHIUHLHQ�Z�UGH��RKQH�GLH6XEVWDQ]� GHV�+RIHV� ]X� JHIlKUGHQ�� GD�K�[ JUR�� JHQXJ� LVW�� 'HPHQWVSUHFKHQG� ILQGHWVLFK� LQ� $EELOGXQJ� ���� HLQH� 'DUVWHOOXQJ� GHU� (QWVFKHLGXQJVVLWXDWLRQ� LQ� HUZHLWHUWHU)RUP��EHL�GHU�YRQ�EHLGHQ�$QJHERWHQ�DXVJHJDQJHQ�ZLUG�,Q� GLHVHP� 6SLHO� LVW� [�K�[ HLQ� ZHLWHUHV� WHLOVSLHOSHUIHNWHV�*OHLFKJHZLFKW� QHEHQ� K��XQG�ZLUG�� ZHLO� HV� GLH� =ZLFNHUElXHULQ� EHVVHU� VWHOOW�� YRQ� LKU� DQJHQRPPHQ� ZHUGHQ�.DQQ�PDQ� YRUDXVVHW]HQ�� GD�� GDV�ZHLWHUH�$QJHERW� YRUOLHJW� RGHU� LQ� $XVVLFKW� VWHKW�HQWVSULQJW�GLH�$EOHKQXQJ�GHV�$QJHERWV��K����NHLQHVZHJV�GHU�6WXUKHLW�HLQHU�%lXHULQ�GLH�VLFK�DQ�LKUHQ�%HVLW]�NODPPHUW��VRQGHUQ�LVW�UDWLRQDOHV�(QWVFKHLGXQJVYHUKDOWHQ�
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6SLHOHU��$QJHERW�XQG�6WUDWHJLHQ�ZLH�LQ�$EE�������]XVlW]OLFKHV�$QJHERW��� [��K�[�� �7HLOYHUNDXI�GHV�+RIHV�GHU�GLH�6FKXOGHQ�DEGHFNW�XQG�I�U�GHQ�,QWHUHVVHQWHQ�HLQHQ�%HWUDJ� [ � K HUEULQJW
$OOHUGLQJV�LVW�GLHVHV�ZHLWHUH�$QJHERW�ELVODQJ�ILNWLY�JHEOLHEHQ�LVW��=ZDU�EHP�KW�VLFK�ZLH�HUOlXWHUW��GHU�$QZDOW�GHU�=ZLFNHUElXHULQ�GDUXP�� MHGRFK�KDW�GLH�*HPHLQGH�PLWLKUHU� $EOHKQXQJ� GHV� (UVFKOLH�XQJVDQWUDJV� VLJQDOLVLHUW�� GD�� VLH� NHLQHQ� 7HLOYHUNDXIZLOO��7DWVlFKOLFK�LVW�]X�IUDJHQ��RE�GHU�6SLHOHU�,��EHUKDXSW�HLQ�,QWHUHVVH�GDUDQ�KDEHQNDQQ��HLQ�$QJHERW��[��K�[��DE]XJHEHQ��'DV�LVW�NDXP�GHU�)DOO��GHQQ�GDGXUFK�Z�UGH�HUVLFK� VFKOHFKWHU� VWHOOHQ� DOV� PLW� GHP� $QJHERW� �K����� ZHLO� ]X� HUZDUWHQ� LVW�� GD�� GHU6SLHOHU�=�GDV�$QJHERW��[��K�[��DQQLPPW�XQG�K ! [ LVW�$QGHUHUVHLWV�NDQQ�GHU�,QWHUHVVHQW�,��DXFK�ZHQQ�HU�OLHEHU�QXU�GDV�$QJHERW��K����DE�JHJHEHQ�KlWWH��QLFKW�YHUKLQGHUQ��GD��GDV�ZHLWHUH�$QJHERW� HLQ�GHU�:HOWI LVW�� GXUFKGLH� ,QLWLDWLYH� GHV� $QZDOWV�� GXUFK� 9HU|IIHQWOLFKXQJHQ� LQ� GHU� ORNDOHQ� 3UHVVH�� GXUFK%HUDWXQJHQ� LP�*HPHLQGHUDW�� 'DKHU� EOHLEW� LKP� QLFKWV� DQGHUHV� �EULJ� DOV� GDUDXI� ]XUHDJLHUHQ�XQG�LQ�GLHVHP�=XVDPPHQKDQJ�PX��HU�EHU�FNVLFKWLJHQ��GD��GHU�6SLHOHU�=GDV�$QJHERW��K����VWULNW�DEOHKQHQ�ZLUG��ZHLO�HU�VLFK�PLW��[��K�[��EHVVHU�VWHOOW�
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'DPLW�NHKUHQ�VLFK�GLH�5ROOHQ�I|UPOLFK�XP��XQG�HV�VLHKW�VR�DXV��DOV�VHL�HV�QXQPHKUGLH�=ZLFNHUElXHULQ��GLH�DOV�HUVWHU�6SLHOHU�HLQ�$QJHERW��K�[�[��DEJLEW��GDV�GHU�,QWHU�HVVHQW�DOV�]ZHLWHU�6SLHOHU�DQQHKPHQ�RGHU�DEOHKQHQ�NDQQ��'HU�/RJLN�GHV�8OWLPDWXP�6SLHOV�IROJHQG�ZLUG�HU�HV�DOV�UDWLRQDOHU�6SLHOHU�DQQHKPHQ�P�VVHQ��GHQQ�QXU�GDGXUFKN|QQWH�HU�GDV� LQ�GHP�)DOO�HLQ]LJH� WHLOVSLHOSHUIHNWH�*OHLFKJHZLFKW� HUUHLFKHQ��'DPLWVWHOOW� VLFK� OHW]WOLFK� QLFKW� GLH� (QWVFKHLGXQJ� GHU� =ZLFNHUElXHULQ� GHU� $EOHKQXQJ� GHV$QJHERWV� �K����� VRQGHUQ� GLH� (QWVFKHLGXQJ� GHU� *HPHLQGH� GHU� $EOHKQXQJ� GHV� (U�VFKOLH�XQJVDQWUDJV��DOVR�GHV�$QJHERWV��K�[�[���DOV�QLFKW�UDWLRQDOHV��HKHU�GXUFK�ORNDOH$QLPRVLWlWHQ�EHVWLPPWHV�9HUKDOWHQ�KHUDXV��'HU��'HQN�)HKOHU�GHU�*HPHLQGH�VFKHLQWJHZHVHQ�]X� VHLQ��GDV�6SLHO�QLFKW�DOV�8OWLPDWXP���VRQGHUQ�DOV�'LNWDWRU�6SLHO�DXIJH�ID�W� ]X� KDEHQ�� EHL� GHP� VLH� GDV� $QJHERW� E]Z�� GLH� $XIWHLOXQJ� EHVWLPPW� XQG� GHU]ZHLWH�6SLHOHU�QXU�]XVWLPPHQ�NDQQ�

$QPHUNXQJHQ
'HU��� RIIHQVLFKWOLFK�VHKU�VRUJIlOWLJ�UHFKHUFKLHUWH�� %HULFKW�YRQ�0LFKDHOD�+DDV��EHU�GHQ�)DOOGHU�=ZLFNHUElXHULQ ��GHQ�ZLU�LQ�HLQ�8OWLPDWXP�6SLHO�XPJHIRUPW�KDEHQ��HUVFKLHQ�XQWHU�GHP7LWHO� H'HU�*UXQG�YLHOHU� ,QWHUHVVHQI LQ�GHU�6�GGHXWVFKHQ�=HLWXQJ YRP��������������6�����$XV$QOD�� GHV� (UVFKHLQHQV� HLQHV� %XFKHV�� GDV� GLH� =ZLFNHUElXHULQ� VHOEVW� LQ� )RUP� HLQHU� $XWR�ELRJUDSKLH��EHU� LKUH�(UIDKUXQJHQ�JHVFKULHEHQ�KDW� � 6DSSO� �������� EHULFKWHWH� GLH�6�GGHXW�VFKH�=HLWXQJ DP������������6��/����HUQHXW��EHU�GHQ�)DOO��'DQDFK�LVW�GHU�$QWUDJ�DXI�=ZDQJV�YHUVWHLJHUXQJ�VHLWHQV�GHU�%DQN�]XU�FNJH]RJHQ�ZRUGHQ��:HLWHU�LVW�GLH�%DQN�LQ�9HUKDQGOXQJHQPLW�GHP�5HFKWVDQZDOW� JHWUHWHQ�XQG�RIIHQEDU� EHUHLW�� DXI� HLQHQ� HUKHEOLFKHQ�7HLO� LKUHU�)RUG H�UXQJHQ� ]X� YHU]LFKWHQ��$QGHUHUVHLWV� YHUZHLJHUW� GLH�*HPHLQGH�7|O]�ZHLWHUKLQ� HLQHQ� 7HLONDXIGHV�+RIJHOlQGHV�XQG�KDW�ELVODQJ�DXFK�QLFKW�GLH�(UVFKOLH�XQJ�DOV�%DXODQG�JHQHKPLJW�
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