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8OOD�6FKROWHQ
%HL�MHGHP�I�QIWHQ�6FKXONLQG�HLQHV�-DKUJDQJHV�VLQG�PLWWOHUZHLOH�/HUQ� XQG�9HUKDO�WHQVDXIIlOOLJNHLWHQ�]X�EHREDFKWHQ� .LQGHUlU]WH��3V\FKLDWHU��3V\FKRORJHQ�YHUVXFKHQ�LQ�GLHVHQ�)lOOHQ��PLW�HLQHU�.RPELQDWLRQ�YRQ�0HGLNDPHQWHQ�ZLH�5LWDOLQ�XQG�9HUKDOWHQV�WKHUDSLH�]X�KHOIHQ��'LH�%HGHXWXQJ�GHU�(UQlKUXQJ�ZLUG�VWDQGDUGPl�LJ�QLFKW�LQ�%HWUDFKW�JH]RJHQ��REZRKO�6WXGLHQ�GHU�OHW]WHQ�-DKUH�LPPHU�GHXWOLFKHU�JH]HLJW�KDEHQ��GDVV�YRU�DOOHP�HLQ�0DQJHO�DQ�ZLFKWLJHQ�)HWWVlXUHQ�DOV�HLQH�8UVDFKH�I�U�GLH�(QWVWHKXQJ�GHU�/HUQVW|UXQJHQ�YHUDQWZRUWOLFK�VHLQ�NDQQ��8P�GHP�DXI�GHQ�*UXQG�]X�JHKHQ��ZXUGH�LQ�(QJODQG�DQ�GHU�8QLYHUVLWlW�2[IRUG�HLQH�6WXGLH�PLW�EHWURIIHQHQ�6FKXONLQGHUQ�GXUFKJH�I�KUW��6LH�HUKLHOWHQ�I�U�GUHL�0RQDWH�Å/HUQ�3LOOHQ´�PLW�2PHJD�)HWWVlXUHQ��8QG�GDQQ�SDVVLHUWH�GDV�Å2PHJD�:XQGHU´��'LH�.LQGHU�KDWWHQ�ZLHGHU�6SD��DP�/HUQHQ��ZHLO�HV�LKQHQ�OHLFKWHU�ILHO��6LH�NRQQWHQ�VLFK�YLHO�EHVVHU�NRQ]HQWULHUHQ��ZDUHQ�QLFKW�PHKU�VR�]DSSHOLJ�XQG�YHUWUXJHQ�VLFK�DXFK�EHVVHU�PLW�LKUHQ�.ODVVHQNDPHUDGHQ�
$OV�$QIDQJ�GHV�-DKUHV�GLHVH�6WXGLH�LQ�+DPEXUJ�YRUJHVWHOOW�ZXUGH��VSUDFK�8OOD�6FKROWHQ�I�U�%DODQFH�PLW�GHU�/HLWHULQ�GHU�6WXGLH��'U��0DGHOHLQH�3RUWZRRG��.LQGHU� XQG�-XJHQG�SV\FKRORJLQ�YRQ�GHU�HQJOLVFKHQ�'\VOH[LH�6WLIWXQJ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%DODQFH� 'U�� 3RUWZRRG��ZLH� VLQG� 6LH� GHQQ� DXI� GLH� ,GHH� JHNRPPHQ�� GHQ� .LQGHUQ� )LVFK|O �.DSVHOQ�]X�YHUDEUHLFKHQ"
'U��3RUWZRRG��(V�KDW�LQ�GHQ�OHW]WHQ�-DKUHQ�PHKUHUH�ZLVVHQVFKDIWOLFKH�9HU|IIHQ WOLFKXQJHQ�JHJHEHQ�� GLH� GDUDXI� KLQZHLVHQ�� GDVV� PDQFKH� .LQGHU� PLW� /HUQVW|UXQJHQ� NHLQH� +LUQVWRI I�ZHFKVHOVW|UXQJ�� VRQGHUQ� HLQIDFK� HLQH� )HWWVWRIIZHFKVHOVW|UXQJ� KDEHQ�� ZHLO� VLH� HQWZHGHU�QLFKW�JHQXJ HVVHQWLHOOH�)HWWVlXUHQ��EHU�GLH�(UQlKUXQJ�]X�VLFK�QHKPHQ�RGHU�LKU�.| USHU�VLH�QLFKW�ULFKWLJ�YHUVWRIIZHFKVHOW��GDV�KHL�W��GDVV�VLH�LP�*HKLUQ�QLFKW�LQ�DXVUH LFKHQGHU�0HQJH�DQNRPPHQ��0DQ�KDWWH�VRZRKO�EHL�.LQGHU�ZLH�DXFK�(UZDFKVHQH�PLW�/HUQ � XQG�9HUKDOWHQV�VW|UXQJHQ�ZLH�$'+'��$'6�DXIIlOOLJ�QLHGULJHUH�2PHJD�)HWWVlXUH�6SLHJHO�JHPHVVHQ��$OVR�ODJ�HV�DXI�GHU�+DQG��KHUDXV]XILQGHQ��ZDV�SDVVLHUW��ZHQQ�PDQ�GLHVHQ�6SLHJHO�GXUFK�HLQH�([WU D�SRUWLRQ�2PHJDV�HUK|KW��$XVVFKODJJHEHQG�ZDU�I�U�PLFK�DEHU�GDQQ�GLH�7HL OQDKPH�DQ�HLQHP�PHGL]LQLVFKHQ�.RQJUHVV�]XP�7KHPD�Å'HSUHVVLRQ�XQG�6FKL]RSKUHQLH´��'RUW�ZX UGHQ�6WXGLHQ�YRUJHVWHOOW��EHL�GHQHQ�PLW�)LVFK|O��GLH�VRJHQDQQWH�2PHJD ���)HWWVlXUHQ�HQWKDOWHQ��HUVWDXQ�OLFKH�(UIROJH�HU]LHOW�ZHUGHQ�NRQQWHQ��:HQQ�)LVFK|O�EHL�GLHVHQ�VFKZHUHQ�.UDQNKH LWHQ�KLOIW��ZDUXP�QLFKW�DXFK�PHLQHQ�OHUQJHVW|UWHQ�.LQGHUQ"�IUDJWH� LFK�PLFK�XQG�VWDUWHWH�PLW�8QWH U�VW�W]XQJ�GHU�'\VOH[LH�6WLIWXQJ�HLQH�6WXGLH�PLW�*UXQGVFKXONLQGHUQ�GHV�.UHLVHV�'X UKDP��'DV�(UJHEQLV�GLHVHU�NOHLQHQ�6WXGLH�ZDU��EHUZlOWLJHQG��'LH�.LQGHU�ZXUGHQ�IU|KOLFK HU�XQG�NRQQ�



WHQ� VLFK� YLHO� EHVVHU� NRQ]HQWULHUHQ�� 'XUFK� GLHVHV� WROOH� (UJHEQLV� ZXUGH� XQVHUH� 9HUPXWXQJ�EHVWlWLJW� XQG�ZLU� HQWVFKORVVHQ� XQV� ]X� HLQHU� JUR�HQ� NOLQLVFKHQ� 'RSSHOEOLQG �6WXGLH� DQ� GHU�8QLYHUVLWlW�2[IRUG��DQ�GHU��EHU�����.LQGHU�YRQ����*UXQGVFKXOHQ�WHLOQD KPHQ�
%DODQFH��.|QQHQ�6LH�XQV�HUOlXWHUQ��ZDV�HLQH�'RSSHOEOLQG�6WXGLH�LVW"
'U��3RUWZRRG��(V�JDE�]ZHL�*UXSSHQ�YRQ�.LQGHUQ��'LH�HLQH�HUKLHOW�.DSVHOQ�PLW�GHU�VSH]LH O�OHQ� )HWWVlXUHPLVFKXQJ�� GLH� DQGHUH�*UXSSH� .DSVHOQ�� LQ� GHQHQ�QHXWUDOHV� )HWW�ZDU�� $X�H U�GHP�ZXVVWH NHLQH�GHU�EHLGHQ�*UXSSHQ��RE�VLH�QXQ�GLH�.DSVHO�PLW�)HW WVlXUHQ�VFKOXFNW�RGHU�GDV�VRJHQDQQWH�3ODFHER��$XFK�GLH�3HUVRQHQ��ZHOFKH�GLH�.DSVHOQ�YHUDEUHLFKWHQ� ² HV�ZDUHQ�KDXSWVlFKOLFK�GLH�/HKUHU�² ZXVVWHQ�QLFKW��ZDV�VLH�GHQ�.LQGHUQ�JDEHQ��$XI�GLHVH�:HLVH�YH U�VXFKW�PDQ� GHQ� 3ODFHER�(IIHNW� DXV]XVFKOLH�HQ�� GHQ� HV� EHL� MHGHU� QLFKW� VR� GXUFKJHI�KUWHQ�6WXGLH� JLEW�� =LHO� LVW� ]X� EHZHLVHQ�� GDVV� QXU� GHU� ,QKDOWVVWRII� XQG� QLFKW� EHLVSLHOVZHLVH� GLH�PHQVFKOLFKH�=XZHQGXQJ�]X�HLQHU�9HUEHVVHUXQJ�I�KUW�
%DODQFH��:DV�ZDU�GHQQ�LQ�GHQ�Å/HUQ�.DSVHOQ´�GULQ"
'U��3RUWZRRG��9RU�GHU�6WXGLH�KDEHQ�ZLU�PHKUHUH�JlQJLJH�1DKUXQJVHUJlQ]XQJHQ�PLW�)LVF K�|O�JHWHVWHW��XP�KHUDXV]XILQGHQ��ZHOFKH�JHHLJQHW�VHLQ�N|QQWH��'LH�EHVWHQ�(UJH EQLVVH�ZDUHQ�YRQ� HLQHU� .RPELQDWLRQ� DXV� )LVFK|O� XQG� 1DFKWNHU]HQ|O� ]X� HUZDUWHQ �� %H]HLFKQHQGHUZHLVH�KHL�W�VLH�Å(\H�4´��1RPHQ�LVW�LQ�GLHVHP�)DOO�2PHQ��'DV�(UJHEQLV�GHU�NOLQLVFKHQ�6WXGLH�PLW�GLHVHU�1DKUXQJVHUJlQ]XQJ�ZDU�PHKU�DOV�YHUEO�IIHQG��6FKRQ�QDFK�GUHL�0RQDWHQ�YHUEH VVHUWH�VLFK� GLH� /HVHIlKLJNHLW� XP� ]ZHL� ELV� GUHL� -DKUH�� 'DV� 6FKULI WELOG� HLQLJHU� .LQGHU�� GDV� ]XYRU�QLFKW�OHVEDU�ZDU��ZXUGH�NODU��'LH�.LQGHU�EHNDPHQ�6SD��DP�/HVHQ�XQG�/HUQHQ��'DV�KDEH�LFK�PLU�QLH�WUlXPHQ�ODVVHQ��%HL�GHU�+lOIWH�GHU�WHLOQHKPHQGHQ�6FK�OHU�KDEHQ�ZLU�GUDPDWLVFKH�9HUEHVVHUXQJHQ�JHVHKHQ��)�U�YLHOH�.LQGHU�N|QQWH�DOV R�GLH�(LQQDKPH�GHU�ULFKWLJHQ�)HWWVlX�UHQ� HLQH�ZLUNOLFKH� $OWHUQDWLYH� ]X� 5LWDOLQ� VHLQ�� 'LH�0LVFKXQJ� DXV�2PHJD��� XQG�2PHJD���)HWWVlXUHQ��)LVFK� XQG�1DFKWNHU]HQ|O���KDW�ULFKWLJ�HLQJHVFKODJHQ�
%DODQFH��:LH�N|QQHQ�(OWHUQ�GHQQ�KHUDXVILQGHQ��RE�)HWWVlXUHQ�LKUHQ�. LQGHUQ�KHOIHQ��EHVVHU�]X�OHUQHQ"
'U��3RUWZRRG��.|USHUOLFKH�=HLFKHQ�HLQHV�)HWWVlXUHPDQJHOV�VLQG�'XUVW��KlXILJHV�:DVVHUOD V�VHQ��UDXH��WURFNHQH�+DXW�XQG�+DDUH��.RSIVFKXSSHQ�VRZLH�ZHLFKH��EU �FKLJH�1lJHO��+lXILJ�VLQG�(N]HPH�]X�EHREDFKWHQ�VRZLH�$OOHUJLHQ�XQG�$VWKPD��0|JOLFKH�+LQZHLVH�VLQG�DXFK�6HK�VW|UXQJHQ� ZLH� ]�� %�� VFKOHFKWHV� 1DFKWVHKHQ�� hEHUHPSILQGOLFKNHLW� EHL� KHOOHP� /LFKW� RGHU�6W|UXQJHQ�EHLP�/HVHQ��ZHQQ�VLFK�DXI�GHU�6HLWH�%XFKVWDEHQ�]X�EHZHJHQ�VFKHLQHQ�RGHU�:| U�WHU� YHUVFKZLPPHQ� RGHU� XQVFKDUI� VLQG�� )HWWVlXUHPDQJHO� ]HLJW� VLFK� HEHQIDOOV� LQ� $XIPHUN�VDPNHLWVVW|UXQJHQ�ZLH� $EOHQNEDUNHLW�� .RQ]HQWUDWLRQVVW|UXQJHQ��*HGlFKWQLVVW|UX QJHQ�XQG�GHP�RIW� EHVFKULHEHQHQ�*HI�KO��ZLH� EHQHEHOW� ]X� VHLQ� VRZLH� LQ�HPRWLRQDOHU�/DE LOLWlW�RGHU�hEHUHPSILQGOLFKNHLW�� ]�� %�� EHVRQGHUV� �EHUWULHEHQHU� bQJVWOLFKNHLW� XQG�RGHU� $QVSDQQXQJ��6WLPPXQJVVFKZDQNXQJHQ� RGHU� :XWDQIlOOHQ�� GLH� DXV� HLQHU� QLHGULJHQ� )UXVWUDWLRQVWROHUDQ]�KHUDXV� HUZDFKVHQ�� $XFK� 6FKODISUREOHPH�� LQVEHVRQGHUH��ZHQQ� GLHVH� VRZRKO� GDV� (LQVFKO D�IHQ�� DOV� DXFK� GDV� (UZDFKHQ� DP�0RUJHQ� EHWUHIIHQ�� N|QQHQ� GXUFK� )HWWVlXUHPDQJHO� YHUXU�VDFKW�ZHUGHQ��%HL�����GHU�.LQGHU�PLW�/HUQVW|UXQJHQ�LVW�)HWWVlXUHPDQJHO�DOV�8UVDFKH�DQ] X�VHKHQ��+LHU�NDQQ�(\H�4�KHOIHQ��'LH�(OWHUQ�VROOWHQ�DEHU�PLW�GHP�EHKDQGHOQGHQ�$U]W�GDU�EHU�VSUHFKHQ� XQG� NHLQHVIDOOV� HLQ� 0HGLNDPHQW� ZLH� 5LWDO LQ� RKQH� 5�FNIUDJH� HLQIDFK� DEVHW]HQ��0DQ� N|QQWH� EHLVSLHOVZHLVH� LQ� HLQHU�PHGLNDPHQWHQIUHLHQ� =HLW� HLQHQ� 9HUVXFK�P DFKHQ� XQG�VHKHQ��ZLH�GDV�.LQG�GDUDXI�UHDJLHUW��'DV�LVW�PLW�NHLQHP�5LVLNR�YHUEXQGHQ��GD�HV�NHLQH�1 H�EHQZLUNXQJHQ�JLEW�
%DODQFH�� :DUXP� VLQG� GLHVH� )HWWVlXUHQ� GHQQ� VR� ZLFKWLJ"� :LU� KDEHQ� LQ� GHQ� YHUJDQJHQHQ�-DKUHQ� GRFK� LPPHU� JHK|UW�� GDVV� ZLU� ZHQLJHU� )HWW� HVVHQ� VROOHQ� XQG� QXQ� K|UHQ�ZLU�� GDVV�)HWWPDQJHO�.LQGHU�GXPPHU�PDFKW"
'U��3RUWZRRG�� )HWW� LVW�QLFKW�JOHLFK�)HWW��(V� JLEW� JXWH�)HWWH�XQG�HV�JLEW� VFKOHFKWH� )HWWH��'LH� :DUQXQJ� JLOW� I�U� OHW]WHUH�� 'DV� VLQG� KDXSWVlFKOLFK� WLHU LVFKH� )HWWH�� 6LH� PDFKHQ� GLFN��NUDQN�XQG�DOW��'LH�%HZRKQHU�YRQ�.UHWD�]lKOHQ�]X�GHQ�JHV�QGHVWHQ�XQG�ODQJOHELJVWHQ�0H Q�VFKHQ��,KUH�(UQlKUXQJ�EHVWHKW�]X�����DXI�)HWW��'LHVHV�)HWW�VWDPPW�DEHU�KDXSWVlFKOLFK�DXV�



2OLYHQ|O�XQG�IHWWHQ�)LVFKHQ��'LHVH�)HWWH�KDOWHQ�JHVXQG��)OHLVFK�HVVHQ�GLH�.UHWHU�GDJ HJHQ�VWDWLVWLVFK�QXU�DOOH����7DJH��'DV�LVW�YRUELOGOLFK�
%DODQFH��:DUXP�EUDXFKW�GDV�*HKLUQ�)HWW�]XP�/HUQHQ"
'U�� 3RUWZRRG�� /HUQHQ� LVW� HLQ�NRPSOL]LHUWHU�9RUJDQJ��:HQQ�ZLU�HWZDV� OHVHQ��ZLUG�GDV� LP�*HKLUQ�LQ�HOHNWULVFKH�,PSXOVH��EHUVHW]W�XQG�YRQ�*HKLUQ]HOOH�]X�*HKLU Q]HOOH�ZHLWHUJHOHLWHW��ELV�HV�DQ�HLQHQ�EHVWLPPWHQ�2UW�JHODQJW��ZR�GDV�*HOHVHQH�DEJHVSHLFKHUW�ZLUG��VR�GDVV�ZLU�XQV�VSlWHU�GDUDQ�HULQQHUQ�N|QQHQ��'DV�LVW DEHU�QLFKW�VR�RKQH�ZHLWHUHV�P|JOLFK��GHQQ�]ZL�VFKHQ� MHGHU�*HKLUQ]HOOH�XQG�GHU�1DFKEDU]HOOH�NODIIW�HLQ�NOHLQHU�6SDOW��GLH�6\QDSVH��'LHVH�PXVV��EHUZXQGHQ�ZHUGHQ��2PHJD���)HWWVlXUHQ�VSLHOHQ�GDEHL�HLQH�JDQ]�ZLFKWLJH�5ROOH�XQG�VRUJHQ�I�U�HLQH�VFKQHOOH�:HLWHUOHLWXQJ��%HL�HLQHP�0DQJHO�EUDXFKW�GHU�,PSXOV�HLQIDFK�VHKU�YLHO�PHKU�=HLW��'DV�/HUQHQ�ZLUG�ODQJVDPHU�XQG�VFKZLHU LJHU��2PHJD���)HWWVlXUHQ�]lKOHQ�]X�GHQ�HVVHQWLHOOHQ�)HWWHQ��GDV�VLQG�VROFKH��GLH�GHU�.|USHU�QLFKW�VHOEVW�KHUVWHOOHQ�NDQQ��VR Q�GHUQ� GLH� DXVVFKOLH�OLFK �EHU� GLH� 1DKUXQJ� ]XJHI�KUW� ZHUGHQ� P�VVHQ�� 6FKRQ� 6FKZDQJHUH�N|QQHQ�GDI�U� VRUJHQ�� GDVV� LKU� .LQG� VSlWHU� EHVVHU� OHUQW��'DV�*HKLUQ� GHV�%DE\V�HQ WZLFNHOW�VLFK� LP� OHW]WHQ� 'ULWWHO� GHU� 6FKZDQJHUVFKDIW� EHVRQGHUV� VFKQHOO� XQG� EUDXFKW� YLHOH�2P HJD�)HWWH� DOV� %DXVWHLQH�� ,PPHUKLQ� EHVWHKW� GDV� *HKLUQ� ]X� ���� DXV� )HWW��:HQQ� GLH�ZHUGHQGH�0XWWHU�LQ�GHU�6FKZDQJHUVFKDIW�JHQ�JHQG�2PHJD���)HWWVlXUHQ�]X�VLFK�QLPPW��ZLUG�GDV�.LQG�NO�JHU�XQG�JHODVVHQHU�]XU�:HOW�NRPPHQ�XQG�EOHLEW�HV�DXFK��'DV�KDW�JHUDGH�HLQH�QRUZHJ L�VFKH� 6WXGLH� JH]HLJW�� 'LH� 1DWXU�ZHL���ZLH�ZLFKWLJ� GLHVH� )HWWVlXUHQ� VLQG� XQG�KDW� I�U� HLQH�ZHLWHUH�JXWH�(QWZLFNOXQJ�GHV�*HKLUQV�QDFK�GHU�*HEXUW�YRUJHVRUJW�� LQ�GHU�0XWWHUPLOFK� LVW�HLQH�([WUDSRUWLRQ�2PHJD���)HWWVlXUHQ�HQWKDOWHQ��GHVKDOE�LVW�6WLOOHQ�DXFK�JXW�I�U�GLH�,QWH O�OLJHQ]��:HQQ GDV�.LQG�lOWHU�ZLUG�� NDQQ�PDQ� VHLQH�/HUQIlKLJNHLW� YHUEHVVHUQ��ZHQQ�KlXILJ�/HEHQVPLWWHO� PLW� KRKHP� 2PHJD�$QWHLO� DXI� GHP� 6SHLVHSODQ� VWHKHQ�� 'D]X� ]lKOHQ� IHWWH�.DOWZDVVHUILVFKH� �0DNUHOH�� +HULQJ� /DFKV��� 6��ZDVVHUDOJHQ�� /HLQVDPHQ�� /HLQ|O��:DOQ�VVH��:DOQXVV|O�� 5DSV|O�� 'LH� gOH� VROOWHQ� NDOWJHSUHVVW� XQG� QLFKW� YHUDUEHLWHW� VHLQ��:HQQ� .LQGHU�GDV� DEVROXW� QLFKW�P|JHQ�� N|QQHQ� DXFK� 1DKUXQJVHUJlQ]XQJHQ�ZLH� (\H�4� HLQH� $OWH UQDWLYH�VHLQ�� (V� JLEW� DEHU� DXFK� )HWWVlXUHQ�� GLH� GHP�*HKLUQ� QLFKW� JXW� WXQ�� 'D]X� ]lKOHQ� WLHULVFKH�)HWWH� XQG YRU� DOOHP� GLH� VRJHQDQQWHQ� 7UDQVIHWWVlXUHQ��:HQQ� LP� (VVHQ� �EHU� OlQJHUH� =HLW�QLFKW� JHQXJ� 2PHJD�)HWWH� HQWKDOWHQ� LVW�� ZHUGHQ� GLHVH� VFKOHFKWHQ� )HWWH� VWDW WGHVVHQ� LP�*HKLUQ� HLQJHEDXW�� 'DV� KDW� )ROJHQ�� .LQGHU�� GLH� ]XYLHO� ID OVFKH� )HWWH� HVVHQ�� OHUQHQ� PHLVW�VFKOHFKWHU��VLQG� ODXQLVFKHU�XQG�DJJUHVVLYHU��$OVR�QLFKW�VRYLHO�IHWWH�:XUVW�XQG�.lVH�HVVHQ��7UDQVIHWWVlXUHQ� VLQG� LQ� JDQ]� YLHOHQ� ,QGXVWULHSURGXNWHQ� HQWKDOWHQ�� YRQ� 3OlW]FKHQ�� &U D�FNHUQ�� 3RPPHV� IULWHV� �EHU� IHUWLJH� .XFKHQPLVFKXQJHQ�� )HUWLJVR�HQ� ELV� KLQ� ]X� S DQLHUWHP�*HIO�JHO� RGHU�)LVFK��0DQ�NDQQ� LKQHQ�NDXP�HQWJHKHQ��(UNHQQEDU� VLQG� VLH�DQ�GHU�%H]HLF K�QXQJ� ÅJHKlUWHWH� )HWWH´�� SIODQ]OLFKH� )HWWH�� WHLOZHLVH� JHKlUWHW´�� 6LH� JHOWHQ� DXFK� DOV� J H�VXQGKHLWVVFKlGOLFK�� ZHLO� VLH� GDV� 5LVLNR� I�U� 'LDEHWHV� XQG� +HU] �.UHLVODXI�(UNUDQNXQJHQ� HU�KHEOLFK� HUK|KHQ�� 2PHJD�)HWWH� VLQG� GDJHJHQ� LQ� GHQ� ,QGXVWULHSURGXNWHQ� VR� JXW� ZLH� QLFKW�YRUKDQGHQ��ZHLO�GLHVH�)HWWH�VFKQHOO�UDQ]LJ�ZHUGHQ�XQG�GLH�3URGXNWH�GDPLW�HLQH�YLHO�JHUL Q�JHUH�+DOWEDUNHLW�KDEHQ��'HVKDOE�GHU�5DW�]X�YLHO�)ULVFKNRVW�PLW�PDJHUHP�)OHLVFK��UHLF KOLFK�*HP�VH��.DUWRIIHOQ��6DODWHQ�PLW�JXWHP�gO�XQG�I�U�=ZLVFKHQGXUFK�GLH�3RUWLRQ�0DJH U\RJKXUW��SXU��PLU�IULVFKHP�2EVW��'DV�LVW�QLFKW�QXU�HWZDV�*XWHV�I�U�GDV�*HKLUQ��'DPLW�VFKHQNW�PDQ�GHQ�.LQGHUQ�GLH�*UXQGODJH�I�U�HLQ�ODQJHV�JHVXQGHV�/ HEHQ�
%DODQFH��%HZHJXQJ�VROO�DXFK�JXW�I�U�GDV�*HKLUQ�VHLQ�
'U��3RUWZRRG��'DV� LVW� ULFKWLJ��%HL�XQVHUHQ�6WXGLHQ�KDEHQ�ZLU� GHQ�HUVFKUHFNHQGHQ (QWGH�FNXQJHQ�JHPDFKW��GDVV�GHU�*UR�WHLO�GHU�.LQGHU�QLH�RGHU�NDXP�J HNUDEEHOW�KDWWH��.UDEEHOQ�LVW�VR�ZLFKWLJ��'DEHL�YHUQHW]HQ�VLFK�GLH�EHLGHQ�*HKLUQKlOIWHQ��GDV�'HQNHQ�ZLUG�YLHOIlOWLJHU�XQG� IlOOW�HLQIDFKHU��.LQGHU�EUDXFKHQ�5DXP�XQG�=HLW�GD]X��0DQ�VROOWH� VLH�QLFKW�]XYLHO�K H�UXPWUDJHQ� XQG� ]X� IU�K� KLQVHW]HQ�� 'DQQ� VLQG� VLH�ZHQLJHU�PRWLYLHUW� ]X� NUD EEHOQ��ZHLO� VLH�LKUH�:HOW�PLW�GHQ�$XJHQ�HQWGHFNHQ�XQG� HUZHLWHUQ��%HZHJXQJ�LVW�JHQHUHOO�JXW�I�U�GLH�*H�KLUQHQWZLFNOXQJ�� 0DQ� ZHL�� KHXWH�� GDVV� VRJDU� lOWHUH� 0HQVFKHQ� GXUFK� %HZHJXQJ� LKU� * H�GlFKWQLV�YHUEHVVHUQ�N|QQHQ´�
%DODQFH��*LEW�HV�GLH�Å/HUQ�3LOOH´�LQ�(QJODQG�DXI�5H]HSW"
'U��3RUWODQG�� ,Q�(QJODQG�ZXUGHQ�GLH�(UJHEQLVVH�GHU�REHQ�HUZlKQWHQ�6WXGLH� VFKRQ� OHW]WHV�-DKU�EHNDQQW�XQG�VRUJWHQ�LQ�GHQ�0HGLHQ�I�U�YLHO�)XURUH��'HU�6HQGHU�%%&�IDQG�GLH�(UJHEQL V�



VH�VR�EHGHXWHQG��GDVV�HU�VLH�LQ�VHLQH�:LVVHQVFKDIWVUHLKH�Å%%&�([FOXVLY´�DX IQDKP�XQG�HLQHQ�)LOP�PLW�.LQGHUQ��GLH�DQ�GHU�6WXGLH�WHLOJHQRPPHQ�KDWWHQ��LQ�GHQ�:LVVHQVFKDIWVUHLKHQ�Å:LH�HQWVWHKW�GDV�%HZXVVWVHLQ´�XQG�Å.LQGHU�XQVHUHU�=HLW´�]HLJWH��+LHU�NDPHQ�DXFK�EHWURIIHQH�(OWHUQ�XQG�/HKUHU�]X�:RUW��GLH�QRFK�JDU�QLFKW�JODXEHQ�NRQQWHQ��GDVV�HLQH�NOHLQH�3LOOH�PLW�JDQ]�QDW�UOLFKHQ�,QKDOWVVWRIIHQ�EHL�LKUHQ�.LQGHUQ�VRYLHO�*XWHV�EHZLUNHQ�NDQQ��9LHOH�(OWHUQ�IRUGHUWHQ�GDUDXIKLQ��GDVV�bU]WH�GLH�3LOOH�DOOHQ�.LQGHUQ�YHUVFKUHLEHQ�VRO OWHQ��$EHU�VRZHLW�LVW�HV�QRFK�QLFKW�� ,PPHUKLQ� LVW�GLH�3LOOH�VFKRQ�LQ�GHQ�$SRWKHNHQ�HUKlOWOLFK��DXFK�LQ�'HXWVF K�ODQG��6LH�N|QQWH�GLH�/HUQ�7KHRULHQ�UHYROXWLRQLHUHQ��9LHOOHLFKW�KDEHQ�GLH�ILQQLVFKHQ�.LQGHU�EHL�GHU�3LVD�6WXGLH�MD�GHVKDOE�VR�JXW�DEJHVFKQLWWHQ��ZHLO�VLH�WUDGLWL RQHOO�YLHO�)LVFK�HVVHQ"
%DODQFH� :HUGHQ�GLH�.LQGHU�GXUFK�GDV�3LOOHQVFKOXFNHQ�QLFKW�DQ�0HGLNDPHQWHQN RQVXP�KHU�DQJHI�KUW"
'U��3RUWZRRG� 'DU�EHU�KDW�PDQ�VLFK�DXFK�*HGDQNHQ�JHPDFKW�XQG�GLH�,QKDOW VVWRIIH�LQ�HLQH�IO�VVLJH� )RUP� JHEUDFKW��:HU� VHLQHP�.LQG� DOVR� NHLQH� 3LOOH� JHEHQ�P|FKWH�� JLEW� LKP� HLQHQ�7HHO|IIHO�PLW�GHP�HQWVSUHFKHQGHQ�6DIW��,FK�UDWH�GHQ�(OWHUQ�PHL VW��GLH�1DKUXQJVHUJlQ]XQJ�HEHQIDOOV�]X�QHKPHQ��2PHJD���)HWWVlXUHQ�KDOWHQ�QLFKW�QXU�GDV�*HKLUQ�DXI�7UDE��VLH�VFK�W�]HQ�DXFK�GDV�+HU]��VHQNHQ�GDV�VFKOHFKWH�&KROHVWHULQ�XQG�KHOIHQ�EHL�OHLFKWHQ�'HSUHVV LRQHQ��8QG�GDV�DOOHV�RKQH�MHGH�1HEHQZLUNXQJ�
%DODQFH� :HOFKH�5ROOH�VSLHOW�JHQHUHOO�GLH�(UQlKUXQJ�EHL�/HUQVW|UXQJHQ"
'U�� 3RUWZRRG�� hEHU� GLH� (QWVWHKXQJ� GHU� /HUQVW|UXQJHQ� XQG� GLH� VWlQGLJH� =XQDKPH� GLHVHU�(QWZLFNOXQJ� JLEW� HV� QRFK� NHLQH� JHVLFKHUWHQ� (UNHQQWQLVVH�� VRQGHUQ� QXU� 9HUPXWXQJHQ� XQG�+LQZHLVH��2IIHQVLFKWOLFK�NRPPHQ�PHKUHUH�)DNWRUHQ�]XVDPPHQ��(V�JLEW�+LQZHLVH�DXI�JHQH�WLVFKH�8UVDFKHQ��DOOHUGLQJV�QXU�I�U�HLQH�NOHLQH�=DKO�GHU�)lOOH��8PZHOWIDNWRUHQ�ZLH�XQDX V�JHZRJHQH� (UQlKUXQJ�� =XVDW]VWRIIH� LQ� /HEHQVPLWWHO� �)DUEVWRIIH��*OXWDPDW�� 6��VWRIIH�� =L W�URQHQVlXUH��� 1lKUVWRIIPDQJHO� �)HKOHQ� GHU� ZLFKWLJHQ� 2PHJD�)HWWH��� /HEHQVPLWWHOXQ�YHUWUlJOLFKNHLWHQ�RGHU�DXFK�6FKZHUPHWDOOEHODVWXQJHQ�VFKHLQHQ�HLQH�5ROOH�]X�VSL HOHQ��'LHV�VROOWH� PDQ� DENOlUHQ�� .LQGHU� N|QQHQ� EHLVSLHOVZHLVH� GXUFK� $PDOJDPI�OOXQJHQ� GHU� 0XWWHU�EHODVWHW�VHLQ��GD�$PDOJDP��EHU� GLH�3ODFHQWD�LQ�GDV�%DE\�JHODQJHQ�NDQQ��:LUG�HLQH�VROFKH�%HODVWXQJ� GLDJQRVWL]LHUW�� NDQQ� HLQH� HQWVSUHFKHQGH� (QWJLIWXQJ� JUR�H� (QWOD VWXQJ� EULQJHQ��:LU� HPSIHKOHQ� DXFK�� GHQ� =XFNHUNRQVXP� ODQJVDP� DEHU� VLFKHU� HLQ]XVFKUl QNHQ�� =XFNHU�VFKZlFKW�GDV�*HKLUQ��PDFKW�P�GH� XQNRQ]HQWULHUW�XQG�DJJUHVVLY��=XYLHO�=XFNHU�PDFKW�DXI�'DXHU�DXFK�NUDQN�XQG�GLFN��:LU�KDEHQ�MD�KHXWH�VFKRQ�.LQGHU�PLW�$OWHUVGLDEHWHV��1DW� UOLFK�PXVV�GHU�%HGDUI�QDFK�6��HP�JHVWLOOW�ZHUGHQ��DEHU�HEHQ�VHKU�PD�YROO��6��HV�2EVW�LVW�VHKU�YLHO� VLQQYROOHU� DOV� %RQERQV�� ,FK�ZHL��� GDVV� GLHVH� (PSIHKOXQJHQ� VFKZHU� XP]XVHW]HQ� VLQG��DEHU�JHUDGH�LQ�GHU�.LQGKHLW�ZLUG�GLH�*UXQGODJH�I�U�GLH�*HVXQGKHLW�LQ�VSlWHUHQ�-DKUHQ�J H�OHJW��'DV�GDUI�PDQ�QLFKW�YHUJHVVHQ�
%DODQFH��9LHOHQ�'DQN�I�U�GLHVHV�*HVSUlFK��(V�ZDU�VHKU�LQIRUPDWLY�


