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,167580(17$/086,.,11(5+$/%�'(5�$*,7$7,21�'(6�5)%
,QQHURUJDQLVDWRULVFKH� 5DKPHQEHGLQJXQJHQ� ]XU$XV�EXQJ�GHU�,QVWUXPHQWDOPXVLNÄ'HU�5)%� GDUI� NHLQH� EHVRQGHUHQ�1HEHQRUJDQLVDWLRQHQ�� GLH� DOV�.RQNXUUHQ]XQ�WHUQHKPXQJHQ�JHJHQ�VFKRQ�EHVWHKHQGH�$UEHLWHU���7XUQ���6SRUW��XQG�*HVDQJYHU�HLQH��DXVJHOHJW�ZHUGHQ�N|QQHQ��JU�QGHQ��%HVRQGHUH�6DPDULWHUDEWHLOXQJHQ�G�UIHQLP�5)%��QLFKW�EHVWHKHQ���'D�GLH�'LVNXVVLRQ�XP�GHQ�HUQHXWHQ�$XIEDX�HLQHV�HLJHQHQ�:HKUYHUEDQGHV�YRQ%HJLQQ�DQ�PLW�GHU�6RUJH�HLQHU�P|JOLFKHQ�=HUVSOLWWHUXQJ�LQQHUKDOE�GHU�NRPPXQL�VWLVFKHQ�2UJDQLVLHUXQJ�YHUEXQGHQ�ZDU��ZXUGH�HLQH�HQJH�,QWHUHVVHQV�$EJUHQ]XQJ]X� DQGHUHQ�9HUElQGHQ� QRWZHQGLJ��'LH� RELJH�%HVWLPPXQJ� YRP�$SULO� ������ GLHGLHVH� .RQ]HVVLRQ� IHVWVFKULHE�� VFKUlQNWH� VRZRKO� GHQ� $NWLRQVGUDQJ� GHU� 5)%�0LWJOLHGHU�DOV�DXFK�JH]LHOW�SROLWLVFKH�$NWLYLWlWHQ�HUKHEOLFK�HLQ�XQG�OLH��GHQ�PXVL�NDOLVFK�$PELWLRQLHUWHQ� LP�HLJHQHQ�9HUEDQG� OHGLJOLFK�HLQH� LQWHQVLYHUH�$XVHLQDQ�GHUVHW]XQJ� PLW� GHU� ,QVWUXPHQWDOPXVLN�� :HOFKHU� 1DWXU� GLH� PXVLNDOLVFKH� %HWlWL�JXQJ�]X�VHLQ�KlWWH��VWDQG�RIIHQVLFKWOLFK�DX�HU�=ZHLIHO��%HUHLWV�LP�6HSWHPEHU�����ODJ�HLQ�$UJXPHQW�I�U�GLH�*U�QGXQJ�HLQHU�HLJHQHQ�)URQWNlPSIHURUJDQLVDWLRQ�QLFKWQXU�LQ�GHU�NULWLVFK�EHlXJWHQ�$EKDOWXQJ�YRQ�)HOGJRWWHVGLHQVWHQ�GHV�5HLFKVEDQQHUV�VRQGHUQ�YRU� DOOHQ�'LQJHQ� LQ� GHUHQ�3DUDGHQ� XQG�.XQGJHEXQJHQ�� 9RUHUVW�ZDUHQDOOHUGLQJV�QRFK�NHLQH�EXQGHLJHQHQ�9RUVWHOOXQJHQ�HQWZLFNHOW�ZRUGHQ��'LH�%/�EH�JDQQ�]ZDU�$QIDQJ�1RYHPEHU�PLW�GHU�$XIVWHOOXQJ�HLQHV�7HFKQLVFKHQ�$UEHLWVSOD�QHV� GRFK�VLH�EHOLH��HV�GDEHL����QHEHQ�HLQHU�9LHO]DKO�YRQ�$EVLFKWVHUNOlUXQJHQ���GLH)URQWNlPSIHU� ]XU� %HWHLOLJXQJ� ÄDQ� GHQ�$UEHLWHUNXOWXUEHVWUHEXQJHQ³� GHU� DQGHUHQ2UJDQLVDWLRQHQ� DXI]XUXIHQ�� ([SOL]LW� EHQDQQW� ZXUGHQ� GLH� Ä$UEHLWHU�%LOGXQJV�,QVWLWXWH��7KHDWHUJUXSSHQ³�XQG�Ä6SUHFKFK|UH³��LQQHUKDOE�GHU�GLH�0LWJOLHGHUÄHQHUJLVFK�JHJHQ�GLH�EOR�H�7KHDWHUHL�XQG�GDV�8HEHUZXFKHUQ�GHU�6SH]LDOLQWHUHV�VHQ�DUEHLWHQ�XQG�DXFK�GLHVH�2UJDQLVDWLRQHQ�]X�,QVWUXPHQWHQ�GHV�.ODVVHQNDPSIHVPDFKHQ� >VROOWHQ@�� 'LH� KLHU� JHSIOHJWH� *HVHOOLJNHLW� GDUI� QLFKW� LQ� HLQ� .UlQ]FKHQDXVDUWHQ���EHU�GHP�GHU�3UROHWDULHU�VHLQH�KLVWRULVFKH�$XIJDEH�YHUJLVVW�³�
=HQWUDOH�5HDNWLRQHQ�DXI�GLH�UHJLRQDOHQ�.DSHOOHQJU�QGXQJHQ'LH�*U�QGXQJ�YRQ�0XVLNNDSHOOHQ�IDQG�RIIHQVLFKWOLFK�UHJLRQDO�VWDWW��G�K��RKQH%HVWLPPXQJHQ�YRQ�GHU�]HQWUDOHQ�/HLWXQJ�LQ�%HUOLQ��$Q�GHU�:DVVHUNDQWH H[LVWLHU�WHQ�EHUHLWV���ZLH�DXFK�LQ�0LWWHOGHXWVFKODQG��GHU�:LHJH�GHV�5)%���LP�-DQXDU�����
� 1HXH�5LFKWOLQLHQ�GHV�5)%��$XIJDEHQ�3XQNW����$SULO������� $XIUXI�GHV�5)%��6HHPDQQ��.DNLHV��Y������������� %/�5XQGVFKU��Y������������� (EG�



��

HQWVSUHFKHQGH� 0XVLNIRUPDWLRQHQ� QDFK� 9RUELOG� GHV� 5HLFKVEDQQHUV�� 'LH� )�K�UXQJVJUHPLHQ�GHV�%XQGHV�ZDUHQ�DOOHUGLQJV�HUVW�QDFK�HLQHU�6WDELOLVLHUXQJ�GHU�QHX�HQ�/HLWXQJ� LQ� GHU�/DJH�� GLH�%HGHXWXQJ� GHU�0XVLN� I�U� GHQ� DJLWDWRULVFKHQ�$OOWDJHLQ]XRUGQHQ�� ,Q� GHP�%HULFKW� GHV� 5)% YRP� $SULO� ����� RULHQWLHUWHQ� VLFK�� ZHQQDXFK�QRFK�IUDJPHQWDULVFK��)XQNWLRQ�XQG�$XIJDEH�GHU�PXVLNDOLVFKHQ�)RUPDWLRQHQDQ� GHP� 3UR]HGHUH� GHV� ZLOKHOPLQLVFKHQ� 0LOLWlUV�� 'LH� �� KLVWRULVFK� IDOVFKH�� DEHUSURSDJDQGLVWLVFK�VFKHLQEDU�QRWZHQGLJH���6FKLOGHUXQJ�Ä�EHU�GLH�(QWVWHKXQJ��(QW�ZLFNOXQJ� XQG� 7lWLJNHLW� GHV� 5RWHQ� )URQWNlPSIHUEXQGHV� LQ� 'HXWVFKODQG³� VWHOOWHJHUDGH�GLH�0XVLNDQWHQ�XQG�GHUHQ�:LUNXQJ�LQ�GHQ�9RUGHUJUXQG��1HEHQ�GHU�XQWHU�VFKLHGOLFKHQ� )DUEHQV\PEROLN� VFKHLQHQ� GLH� .DSHOOHQ� EHUHLWV� LQ�:DUWHVWHOOXQJ� ]XDQDORJHU�(LQRUGQXQJ�YHUKDUUW�]X�KDEHQ�Ä'HU�XQWHU�JUR�HP�2SIHUPXW�GHU�+DOOHQVHU�$UEHLWHU�JHVFKDIIHQH�6SLHOPDQQV]XJGHV� 5)%� KDWWH� VFKQHOO� GDV� VFKZDU]�ZHL��URWH� XQG� VFKZDU]�URW�JHOEH� *HVSHQVWDXV�GHQ�0DXHUQ�+DOOHV�KHUDXVJHWURPPHOW��%HL�LKUHU�EHLVSLHOKDIWHQ�6FKLOGHUXQJ�]XU�QHXHQ�5LFKWXQJ�GHU�(LQKHLWVIURQW�YRQXQWHQ��ZDUHQ�GLH�ODXW�%/�ÄJDQ]�IDOVFKH>Q@�$XIIDVVXQJHQ��EHU�GLH�$XIJDEHQ�XQGGLH� %HGHXWXQJ� GHV� 5)%� JHJHQ�EHU� GHU� 3DUWHL³� EHVRQGHUV� LQ� GHU� $JLWDWLRQ� GHU0XVLNNDSHOOHQ�]X�YHU]HLFKQHQ�JHZHVHQ�� 'LH�:HLJHUXQJ�HLQHU�&KHPQLW]HU�*UXS�SH��HLQHQ�6R]LDOGHPRNUDWHQ�DOV�7DPERXU�DXV]XELOGHQ�� HQWVSUDFK�GHU�/LQLH�HEHQ�VRZHQLJ� ZLH� GLH� %HWHLOLJXQJ� YRQ� 5RVWRFNHU� 5)%�6SLHOOHXWHQ� DQ� HLQHP� 8P]XJGHV�5HLFKVEDQQHUV��$XFK�GHU�$XVVFKOX��YRQ����6R]LDOGHPRNUDWHQ�LQ�1HXP�QVWHUGLH� QDFK� HLQHU�9HUDQVWDOWXQJ� GHV�5)%� HLQ�7DQ]NUlQ]FKHQ� YHUDQVWDOWHWHQ� VHL� JH�QDXVR� IDOVFK� JHZHVHQ�� ZLH� GLH� $XVULFKWXQJ� GHVVHOEHQ� 9HUJQ�JHQV� DQ� HLQH� *H�GlFKWQLVNXQGJHEXQJ�I�U�5RVD�/X[HPEXUJ�HLQHU�0HFNOHQEXUJHU�2UWVJUXSSHQ��'LH�KLQWHU�GHQ�REHQ�JHQDQQWHQ�Ä7HQGHQ]HQ�XQG�6WU|PXQJHQ³�YHUERUJHQHQ�EHL�GHQ�6FKZHUSXQNWWKHPHQ�EHVFKlIWLJWHQ�GHQ�5)%�ELV�]X�VHLQHP�9HUERW��(LQKHLWV�IURQW XQG� GLH� ULFKWLJH� UHYROXWLRQlUH� (LQVWHOOXQJ� ]XU� .XOWXU� E]Z�� ]XU�0XVLN� DP%HLVSLHO�GHV�7DQ]NUlQ]FKHQV��(LQH�(UJlQ]XQJ�GHV�PXVLNDOLVFKHQ�$NWLRQVUDGLXV¶UHVXOWLHUWH�LQ�MHQHU�IU�KHQ�3KDVH�DXV�GHU�)HVWVFKUHLEXQJ�GHV�PRUJHQGOLFKHQ�:HN�NHQV��HLQ�ZHLWHUHV�PLOLWlULVFKHV�'HWDLO��GDV�EHVRQGHUV�EHL�GHQ�JHPHLQVDPHQ�7UHI�IHQ�]XP�ZHVHQWOLFKHQ�%HVWDQGWHLO�ZXUGH�ÄhEHU�GLH�7lWLJNHLW�GHV�5)%�LQ�GHQ�HLQ]HOQHQ�%H]LUNHQ�P|FKWHQ�ZLU�HUZlKQHQ�GD��EHL�GHQ�.RPPXQDOZDKOHQ�XQG�VRQVWLJHQ�ZLFKWLJHQ�$QOlVVHQ�GLH�0LWJOLHGHUGHV�5)%�GLH�$UEHLWHU�GHU�6WDGW�PLWXQWHU�IU�K�XP���8KU�VFKRQ�GXUFK�GDV�:HFNHQGHU�6SLHOPDQQV]�JH�PRELOLVLHUW�KDEHQ��DX�HUGHP�DEHU�GXUFK�9HUDQVWDOWXQJ�YRQ5RWHQ�)URQWNlPSIHUWDJHQ�VHKU�JXWH�$UEHLW�I�U�GLH�9HUEUHLWHUXQJ�GHU�5RWHQ�)URQWJHOHLVWHW�KDEHQ�³��'LH�$XVI�KUXQJHQ�GHU�%/�LP�%HULFKW�GHV�5)% YRP�$SULO������PDFKWHQ�GHXW�OLFK�� GD�� GHUHQ� 9RUVWHOOXQJHQ� GHQ� XQWHUHQ� (EHQHQ� NHLQHVZHJV� DXIJH]ZXQJHQ�
� 9JO��+ROWPDQQV�$XVVDJH�LQ�.DS������Ä'LH�LQVWUXPHQWDOH�3UD[LV�GHV�%UHPHU�5)%³�� %HULFKW�GHV�5)%�Y��$SULO������� (EG���6����� (EG���6����� (EG���6������ (EG���6����



��

VRQGHUQ� LP� *HJHQWHLO� GRUW� EHUHLWV� YROO]RJHQ� ZRUGHQ� ZDUHQ�� 'LH� )LQDQ]LHUXQJZXUGH� DOOHUGLQJV�GHP�%HG�UIQLV� GHU�0XVLNDQWHQ� QDFK� HLQHU� DXVUHLFKHQGHQ�$XV�VWDWWXQJ�ZHUEHZLUNVDPHU�.DSHOOHQ�QLFKW�JHUHFKW��'LH�%H]LUNH�KDWWHQ�VFKRQ�ÄDOOHGHU�%XQGHVOHLWXQJ�JHK|UHQGHQ�*HOGHU� I�U�$QVFKDIIXQJ� YRQ�0XVLNNDSHOOHQ� RGHU8QLIRUPHQ� YHUDXVJDEW³��� (V� YHUZXQGHUW� VRPLW� QLFKW�� GD�� GLH� %/�� XP� ÄHLQHPGULQJHQGHQ� %HG�UIQLV³� DE]XKHOIHQ�� LP� -XOL� ����� 1RWHQ� I�U� 6SLHOPDQQV]�JH�7URPPOHU�XQG�3IHLIHU��DQIHUWLJHQ�OLH��Ä(V�ZLUG�MHW]W�P|JOLFK�VHLQ��EHL�JURVVHQ�'HPRQVWUDWLRQHQ�XQG�$XIPlUVFKHQ��DQGHQHQ�DXFK�DXVZlUWLJH�.DPHUDGHQ�WHLOQHKPHQ��QDFK�HLQKHLWOLFKHP�0XVWHU�/LH�GHU�XQG�0lUVFKH�]X�VSLHOHQ���%HL�HLQHU�%HVHW]XQJ�YRQ�������0DQQ�Z�UGH�GHU�3UHLV�I�U�GLH�JHVDPWH�.DSHOOH�����0N��EHWUDJHQ��'LH�1RWHQ�VROOWHQ�EHL�:LOOL�/HRZ�ÄJHJHQ�9RUHLQVHQGXQJ�GHV%HWUDJHV� RGHU� SHU� 1DFKQDKPH³� EHVWHOOW� ZHUGHQ��� 1RWHQ� ÄI�U� ZHLWHUH� /LHGHU³ZXUGHQ� DQJHN�QGLJW� XQG� JOHLFK]HLWLJ� GDUDXI� DXIPHUNVDP� JHPDFKW�� GD�� GLH� %/DXFK�1RWHQ� I�U�%ODVRUFKHVWHU� DQIRUGHUQ�ZHUGH��1HEHQ�GHU�)RUGHUXQJ�� EXQGHVHL�JHQH�0XVLNNDSHOOHQ� DXI]XVWHOOHQ� E]Z�� ]X� RUJDQLVLHUHQ�� KDWWH� I�U� 7KlOPDQQ� XQG/HRZ� �DQDORJ� ]XU�8QLIRUPLHUXQJ�� GLH�9HUHLQKHLWOLFKXQJ� GHU�0XVLNIRUPDWLRQHQ�GLH�EHVRQGHUV�I�U�GLH�JUR�HQ��]HQWUDOHQ�7UHIIHQ�EHGHXWVDP�ZXUGHQ��3ULRULWlW�Ä,Q�=XNXQIW�VLQG�/LHGHU�XQG�0lUVFKH�YRQ�GHQ�.DSHOOHQ�GHV�5)%�QXU�QRFK�QDFKGHQ�1RWHQ�GHU�%XQGHVOHLWXQJ�]X�VSLHOHQ��GDPLW�HQGOLFK�HLQH�(LQKHLWOLFKNHLW�]X�VWDQGH�NRPPW�³��,P�2NWREHU������ERW�GLH�Ä:DUHQYHUWULHEVVWHOOH³�DXFK�VFKRQ�Ä0XVLNLQVWUXPHQ�WH��7URPPHOQ��3IHLIHQ��6LJQDOK|UQHU�XQG�VlPWOLFKH�=XEHK|UWHLOH³�PLW�Ä����XQWHU/DGHQSUHLV³�DQ���1DFKGHP�LP�-XOL������HLQ�Ä=HQWUDOOHLWHU�GHU�6SLHOPDQQV]�JH³�EHJRQQHQ�KDWWH�GLH� 0XVLNHU� XQG� .DSHOOHQ� E�URNUDWLVFK� GXUFK]XVWUXNWXULHUHQ� �� GLH� Ä/HLWHU� GHU6SLHOPDQQV]�JH� DXV� DOOHQ�2UWVJUXSSHQ³�ZDUHQ� XP�$GUHVVHQ� XQG�$QJDEHQ� �EHUGLH�MHZHLOLJH�2UFKHVWHUVWlUNH�HUVXFKW�ZRUGHQ�� ���JDE�VLFK�VSlWHVWHQV�DP�����'H�]HPEHU� ����� 5REHUW� )LHELJ� DOV� Ä=HQWUDO�6SLHOOHLWHU� LQ� GHU� %XQGHVOHLWXQJ� GHV5)%³�]X�HUNHQQHQ��� 'LHVHU�PDFKWH�VRIRUW�GHXWOLFK��GD��GHU�VWUDII�]HQWUDOLVWLVFKH$XIEDX�GHV�5)%�DXFK�I�U�GLH�0XVLNDQWHQ�]X�JHOWHQ�KDEH��=ZLVFKHQ�LKP�XQG�GHQHLQ]HOQHQ�6SLHOOHXWHQ�ODJHQ�LQ�GHU�.DPSIEXQGKLHUDUFKLH�YRQ�REHQ�QDFK�XQWHQ�GHU*DXVWDEI�KUHU�� GHU� 6WDEI�KUHU XQG� GHU�7DPERXUOHLWHU�� *OHLFK]HLWLJ� ZXUGHQ� GLHHUVWHQ�5LFKWOLQLHQ� I�U�6SLHOOHXWH GHU�.DPSIRUJDQLVDWLRQ�KHUDXVJHJHEHQ�� LQ�GHQHQGLH� PLOLWlULVFKH� 'XUFKRUJDQLVLHUXQJ� GHXWOLFK� ZLUG�� %HLVSLHOKDIW� HUZlKQW� VHL� GLH$QZHLVXQJ�I�U�GLH�6WDEI�KUHU��
�� (EG���6������ %/�5XQGVFKU��1U�����Y�������������� (EG��/HRZV�$GUHVVH�ZXUGH�PLW�:LOKHOPVWU�����,,,��DQJHJHEHQ��� (EG��� %/�5XQGVFKU��1U��������Y�������������D�G��*DXOHLWXQJHQ��� %/�5XQGVFKU��1U�����Y�������������� %/�5XQGVFKU��Y��������������'LH�$QZHLVXQJHQ� VLQG�XQWHUVFKULHEHQ�PLW� Ä=HQWUDOVSLHOOHLWHU5REHUW�)LHELJ�%HUOLQ�1HXN|OOQ��6LHJIULHGVWU���������
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Ä'HU�6WDEI�KUHU�LVW�YHUDQWZRUWOLFK�I�U�HLQH�JXWH�0DUVFKRUGQXQJ��(U�PXVV�GDUDXIVHKHQ�� GDVV� JXW� DXI� 9RUGHUPDQQ� XQG� 6HLWHQULFKWXQJ� JHKDOWHQ� ZLUG�� 8P� HLQHQJOHLFKPlVVLJHQ�7ULWW�LP�=XJH�]X�KDEHQ�LVW�HV�QRWZHQGLJ��GDVV�GHU�6WDEI�KUHU�GHQ6WDE� VR� KRFK� WUlJW�� GDVV� MHGHU� 6SLHOPDQQ� GHQ� 6WDE� VHKHQ� NDQQ�� %HL� HLQHU6FKZHQNXQJ�LVW�GHU�6WDE�PLW�DXVJHVWUHFNWHP�$UP�QDFK�REHQ�]X�KDOWHQ��6ROO�GHUUHFKWH�)O�JHO�VFKZHQNHQ��VR�LVW�GLH�6WDEVSLW]H�QDFK�UHFKWV��ZLQNHOLJ��]X�KDOWHQ�QDFK�OLQNV�XPJHNHKUW��6ROO�HLQ�0DUVFK�EHLP�0DUVFKLHUHQ�DQJHIDQJHQ�ZHUGHQ��VRKDW� GHU� 6WDEI�KUHU� VRIRUW� GHQ� 7DNW� DQ]XJHEHQ�� -HGHU� (LQVDW]� IlQJW� DXI� GHQ� ��6FKULWW�DQ��$XI����JHKW�GHU�6WDE�KRFK��VRIRUW�KDEHQ�DOOH�6SLHOOHXWH�GHQ�7DNW�PLW�]X]lKOHQ��$XI���� JHKW�GHU�6WDE�QDFK�XQWHQ�XQG�GLH�6SLHOOHXWH� VHW]HQ� HLQ�� )�QI7DNWH� YRU� 6FKOXVV� GHV�0DUVFKHV� JHKW� GHU� 6WDE� QDFK� REHQ�� =XP� 6FKOXVV� ZLUGQDFK�XQWHQ�DEJHULVVHQ����'LH� ]HQWUDOLVWLVFKH� 6WUXNWXU� GHU� *HVDPWRUJDQLVDWLRQ� IDQG� LKUHQ� $XVGUXFN� LQHLQHP�GH]LGLHUWHQ�5HJHOZHUN�I�U�GLH�6SLHOOHXWH��6R�EHVWLPPWH�GLH�Ä$QZHLVXQJ�I�UGHQ�*DXVWDEI�KUHU��GHVVHQ�9HUDQWZRUWOLFKNHLW�ÄI�U�DOOHV��ZDV�EHL�GHQ�6SLHOOHXWHQLP�*DX�YRU�VLFK�JHKW���'HVZHLWHUHQ�ZXUGH�DQJHRUGQHW��GD��HU�ÄLQ�HQJVWHU�9HUELQ�GXQJ�PLW�GHQ�6WDEI�KUHUQ�GHU�2UWVJUXSSHQ�]X�EOHLEHQ��KDEH��(U�KDWWH�HLQHQ�PR�QDWOLFKHQ�%HULFKW� Ä�EHU�GHQ�6WDQG�GHU�6SLHOPDQQV]�JH�� HLQ]XIRUGHUQ�XQG� VHOEVWDOOH�GUHL�0RQDWH�HLQHQ�%HULFKW� DQ�GHQ�Ä=HQWUDOVSLHOOHLWHU��]X� VFKLFNHQ��8P�HLQHHUVWH�%HVWDQGVDXIQDKPH�YRUQHKPHQ�]X�N|QQHQ��ZROOWH�GLH�%XQGHVI�KUXQJ�DX�HU�GHP�HLQHQ�hEHUEOLFN��EHU�GLH�$Q]DKO�GHU�6SLHOOHXWH�XQG��� IDOOV�YRUKDQGHQ� ��GHU%ODVPXVLN�KDEHQ���1DFK� GHQ�5LFKWOLQLHQ�PX�WH� MHGHU� 6SLHOPDQQ�� ÄXP� JXW� XQG� VLFKHU� VSLHOHQ� ]XN|QQHQ³�� GLH� 1RWHQ� HUOHUQHQ�� =X� GLHVHP� =ZHFN� KDWWH� GLH� %/� 1RWHQE�FKHU�0DUVFKDOEHQ� DQIHUWLJHQ�ODVVHQ��GLH�.DPSIOLHGHU��0lUVFKH�XQG�GLH�$QOHLWXQJ�]XU1RWHQOHKUH�HQWKLHOWHQ��� 'DV����3IHQQLJ�WHXUH�(LQ]HOEXFK��ÄDOVR�I�U�GHQ�6DW]�����0�³�� VHL� ÄVR� JHKDOWHQ�� GDVV� HLQ� MHGHU� 6SLHOPDQQ� VLFK� GLHVHV� %XFK� YHUVFKDIIHQNDQQ��ZDV�DXFK�VHKU�QRWZHQGLJ� LVW��GDPLW� MHGHU�]X�+DXVH��EHQ�NDQQ³��'LH�7DP�ERXUOHLWHU�KDWWHQ�GDI�U�6RUJH�]X�WUDJHQ��ÄGDVV�GLHVH�0lUVFKH�DXI�VFKQHOOVWHP�:H�JH�JHOHUQW�ZHUGHQ��GDPLW��ZHQQ�PHKUHUH�6SLHOPDQQV]�JH�]XVDPPHQNRPPHQ�VLHDXFK� HLQKHLWOLFK� VSLHOHQ� N|QQHQ��� =HQWUDOH� *DX�EXQJVVWXQGHQ� VROOWHQ� DX�HUGHPDOOH�����0RQDWH���QDFK�YRUKHULJHU�$QPHOGXQJ�DQ�GHQ�=HQWUDOVSLHOOHLWHU���YRQ�GHP*DXVWDEI�KUHU�DEJHKDOWHQ�ZHUGHQ��hEHU�6WUHLWIUDJHQ�LQQHUKDOE�GHU�6SLHOPDQQV]��JH�VHL�GHU�*DXVWDEI�KUHU�VRIRUW�LQ�.HQQWQLV�]X�VHW]HQ��GHU�VLH�LQ�VFKZHUHQ�)lOOHQDQ� GHQ� =HQWUDOVSLHOOHLWHU�ZHLWHUOHLWHW�� 'LH� 5LFKWOLQLHQ�ZDUHQ� DXI� 7URPPOHU�� XQG3IHLIHU�)RUPDWLRQHQ�DXVJHULFKWHW��ZLH�HLQH�VSH]LHOOH�$QN�QGLJXQJ��EHU�JHSODQWHV1RWHQPDWHULDO�YHUGHXWOLFKW��%LV�(QGH������VROOWHQ�ÄQHXH�GXUFKJHVSLHOWH�1RWHQE��
�� (EG��� :LH�VFKRQ�EHL�GHQ�(UKHEXQJHQ�GHV�5)%�HUZlKQW��EOLHE�GLH�JHIRUGHUWH�%HULFKWHUVWDWWXQJ�HLQ:XQVFKGHQNHQ��$XI�GHU����5HLFKVNRQIHUHQ]�LP�0lU]������EHPlQJHOWH�GHU�5HLFKVVSLHOOHLWHU)LHELJ�GLH�ÄVFKOHFKWH�%HULFKWHUVWDWWXQJ�GHU�*DXH�XQG�GHU�0XVLNNRUSV³��'HU�PRQDWOLFKH�% H�ULFKW�DQ�GLH�*/�%HUOLQ�%UDQGHQEXUJ�ZXUGH�GDUDXIKLQ�LQ�GHUHQ� $UEHLWVSODQ�I�U�$SULO�XQG�0DL�����HUQHXW�DQJHIRUGHUW��� hEHU�GLH�+RUQPlUVFKH�LQ�GHP�1RWHQEXFK�EHVWLPPWH�]�%��HLQH�$QZHLVXQJ��Ä$OOH�+|UQHU��GLHJHEUDXFKW�ZHUGHQ��XP�GLHVH�0lUVFKH�]X�VSLHOHQ��P�VVHQ� LQ�&�VHLQ��'D]X�NRPPW�HLQ�$X I�VDW]ERJHQ��GHU�LQ�HV�LVW��'DPLW�GHU�0DUVFK�JXW�NOLQJW�� LVW�HV�QRWZHQGLJ��GDVV�GLH�+RUQLVWHQGLH�*UXQGW|QH�JXW�OHUQHQ�XQG�UHFKW�YLHO��EHQ��GDPLW�VLH�JXW�$QVDW]�KDEHQ��



��

FKHU��I�U�HUVWH�XQG�]ZHLWH�)O|WH�VRZLH�7URPPHO�IHUWLJJHVWHOOW�VHLQ��GLH����0lUVFKHPLW� 9RUVSLHO� EHLQKDOWHQ� VROOWHQ��� )�U� GHQ� =XVWDQG� GHU� ,QVWUXPHQWH� ZDU� MHGHU6SLHOPDQQ�YHUDQWZRUWOLFK��(U�KlWWH�ÄYRU�HLQHU�9HUDQVWDOWXQJ�VHLQ�,QVWUXPHQW�VRUJ�IlOWLJ�LQ�2UGQXQJ�]X�EULQJHQ��GDPLW�HLQH�UHLQH�XQG�NODUH�7RQDUW�KHUDXVNRPPW����,P�2NWREHU������HUPDKQWH�/HRZ�QLFKW�QXU�GLH�*DXOHLWXQJHQ��GLH�$QZHLVXQJHQGHU�%/�DXFK�GXUFK]XOHVHQ��XQG�ZLHV�LQQHUKDOE�HLQHV�JDQ]HQ�7HLOV�ÄZLFKWLJHU�2U�JDQLVDWLRQVIUDJHQ³�GDUDXI�KLQ��GD��GLH�*DXVSLHOOHLWHUNRQIHUHQ]�I�U�0LWWHOGHXWVFK�ODQG�ÄDXV�YHUVFKLHGHQHQ�*U�QGHQ�YHUVFKREHQ�ZHUGHQ³�P�VVH��� (LQ�9RUJDQJ��DXVGHP� VLFK� QLFKW� QXU� GLH� ([LVWHQ]� HLQHU� GHUDUWLJHQ� .RQIHUHQ]� HUVFKOLH�W�� VRQGHUQDXFK�� GD�� EHUHLWV� HLQH� ]HQWUDOH�.RRUGLQLHUXQJ� VWDWWJHIXQGHQ� KDEHQ�PX��� )XQGD�PHQWDOHU�MHGRFK�VLQG�GLH�GDUDXI�IROJHQGHQ�6RUJHQ�GHU�%/�]X�ZHUWHQ��'HP�hEHU�WULWW�DXV�.DSHOOHQ�DQGHUHU�SROLWLVFKHU�/DJHU��QRUPDOHUZHLVH�HLQ�SURSDJDQGLVWLVFKHV6FKPDQNHUO��ZDU�GLH�2UJDQLVDWLRQ�RIIHQEDU�QRFK�QLFKW�JHZDFKVHQ�Ä,Q�OHW]WHU�=HLW�ZLUG�YHUVFKLHGHQWOLFK�YRQ�hEHUWULWW�JHVDPWHU�.DSHOOHQ�YRQ�DQGH�UHQ�2UJDQLVDWLRQHQ�LQ�GHQ�5)%�EHULFKWHW��GDUXQWHU�.DSHOOHQ�GHV�5HLFKVEDQQHUV�6WDKOKHOPV�XQG�DXFK�]LYLOHU�%HUXIVPXVLNHU��'LHV�LVW�HLQH�*HIDKU�I�U�XQVHUH�2U�JDQLVDWLRQ�XQG�P�VVHQ�GLH�7�UHQ�GHU�2UJDQLVDWLRQ�GLHVHP�IUHXQGOLFKHQ�%HVXFKYRQ�6SHNXODQWHQ�YHUVFKORVVHQ�ZHUGHQ�³��%HLVSLHOKDIW� HUZlKQWH� /HRZ� HLQH� .DSHOOH� GHV� 6WDKOKHOPV� LP� *DX� +DOOH�0HUVHEXUJ��GLH�QDFK� LKUHP�hEHUWULWW� ]XP�5)%�ÄXQYHUVFKlPWH�=DKOXQJVDQIRUGH�UXQJHQ�DQ�GLH�2UWVJUXSSHQ³�JHVWHOOW�KDEH��,Q�HLQHP�)DOO�KDEH�VLH�HLQIDFK�ÄGLH�JH�VDPWHQ� (LQQDKPHQ� GHU� (LQWULWWVNDUWHQ³� EHVFKODJQDKPW�� VR� GD�� GLH� 2UWVJUXSSHÄWURW]�JXWHU�%HWHLOLJXQJ�DQ�GHU�9HUDQVWDOWXQJ³�HLQ�ÄJUR�HV�'HIL]LW³�JHKDEW�KDEH�,Q� HLQHP� ZHLWHUHQ� )DOO� KDEH� HLQH� Ä]X� XQV� �EHUJHWUHWHQH� =LYLONDSHOOH� EHL� HLQHU9HUDQVWDOWXQJ� GHV� %�UJHUEORFNV� SDWULRWLVFKH� /LHGHU�� ZLH� GDV� 'HXWVFKODQGOLHG³JHVSLHOW�� ZRGXUFK� ÄJUR�H� 9HUZLUUXQJ³� HQWVWDQGHQ� VHL�� :HQQ� DXFK� HLQJHUlXPWZHUGHQ�PX���GD��HV�)lOOH�GHU�YRQ�/HRZ�JHQDQQWHQ�$UW�JHJHEHQ�KDW�� VR�PDFKHQGRFK�GLH�ZHLWHUHQ�)RUGHUXQJHQ�GHXWOLFK��GD��GLH�LQWHUQHQ�6FKZLHULJNHLWHQ�XQG�GDV%HVWUHEHQ�GHU�=HQWUDOH��GLH�=�JHO� LP�*ULII�]X�KDEHQ��GDV�JUDYLHUHQGHUH�0RPHQWGHU�YRUJHWUDJHQHQ�6RUJHQ�JHZHVHQ�VHLQ�G�UIWH��*DOW�HV�GRFK�JHUDGH��GLH�VHSDUDWL�VWLVFKHQ�6WU|PXQJHQ�LQ�GHQ�HLJHQHQ�5HLKHQ�]X�XQWHUELQGHQ�Ä,P�$OOJHPHLQHQ�LVW�EHL�GLHVHQ�.DSHOOHQ�GLH�7HQGHQ]�GHV�YROOVWlQGLJ�VLFK�6HOE�VWlQGLJPDFKHQV�YRQ�XQVHUHU�2UJDQLVDWLRQ�YRUKDQGHQ��'LHVH�%XUVFKHQ�NRPPHQJHUDGH�]X�XQV��GD�VLH�DQQHKPHQ�EHL�XQV�JU|�HUH�*HVFKlIWH�PDFKHQ�]X�N|QQHQ�'LHVH� 6FKZHLQHUHLHQ� ZHUGHQ� DXI� NHLQHQ� )DOO� GXUFK� GHQ� 9RUWHLO� GHV� hEHUWULWWVGLHVHU�.DSHOOHQ�]X�XQV�� DXIJHZRJHQ��8QVHUH�.DPHUDGHQ�YHUOLHUHQ�GLH�/XVW� I�UGLHVH�$UEHLW�XQVHUHU�2UJDQLVDWLRQ�³��

�� Ä2UWVJUXSSHQ��ZHOFKH�VFKRQ�GLH�DOWHQ�1RWHQ�YRQ�GHU�%XQGHVOHLWXQJ�EH]RJHQ�KDEHQ�XQG�E H�]DKOW�VLQG��HUKDOWHQ�GLHVHOEHQ�6W�FNH�JUDWLV�JHOLHIHUW�DXV�GHU�QHXHQ�%�FKH UDXVJDEH���� %/�5XQGVFKU��Y��������������� %/�5XQGVFKU��1U��������Y������������D�G��*DXOHLWXQJHQ��� (EG��� (EG�



��

'LH�ZLHGHUKROW�JHlX�HUWH�$QJVW�GHU�%/�YRU�8QWHUZDQGHUXQJ�XQG�Ä6SLW]HOQ�XQG3URYRNDWHXUHQ³��� GLH� bKQOLFKNHLWHQ� ]XU� *U�QGXQJVSKDVH� DXIZLHV� �/HXPXQGV�]HXJQLVVH� GXUFK� GLH� 3DUWHL� XVZ��� ]HLJW� GXUFKDXV� SDUDQRLGH� =�JH�� 'D]X� NRPPWQDW�UOLFK�GLH�HLJHQH�3ROLWLN��GLH�HLQHUVHLWV�PLW�GHP�5HVVRUW�Ä*HJQHU³�HLQH�HLJHQH6SLW]HODEWHLOXQJ� EHVFKlIWLJWH� XQG� DQGHUHUVHLWV� GXUFK� GLH� DXWRULWlUH� 6WUXNWXU� YRQREHQ�QDFK�XQWHQ�HLQH� LQWHUQH�hEHUZDFKXQJ�JHZlKUOHLVWHWH�� ]X�GHU�]XVlW]OLFK� LQ�WHUQH�%HVSLW]HOXQJHQ�NDPHQ��6R�ZDU�GHQQ�DXFK�GLH�PLW�ÄDOOHP�1DFKGUXFN³�HUQHX�HUWH�)RUGHUXQJ��ÄHLJQH�6SLHOPDQQV]�JH�]X�VFKDIIHQ³��� QXU�IROJHULFKWLJ��$OV�ZHL�WHUH� 0D�QDKPH� GHU� 6WDELOLVLHUXQJ� EHVWLPPWH� /HRZ�� GD�� GLH� ,QVWUXPHQWHÄ(LJHQWXP�GHU�2UWVJUXSSH�EOHLEHQ³�P��WHQ�:lKUHQG� GLH�:DUQXQJ� YRU�6SLW]HOQ� XQG�3URYRNDWHXUHQ� XQG� GLH�%HULFKWH� YRQÄ9HUEU�GHUXQJVIHLHUQ³� LP�ÄJHPHLQVDPHQ�.DPSI� JHJHQ�6FKZDU]�ZHLVV�URW³� YRQ5%�XQG�5)%�P|JOLFKHUZHLVH�GLH�=HQWUDOLVLHUXQJ�UHFKWIHUWLJHQ�VROOWHQ��LVW�GLH�$XI�IRUGHUXQJ� GHU� %/� QDFK� $UFKLYLHUXQJ� YRQ� 7KHDWHUVW�FNHQ� XQG� 6SUHFKFK|UHQ� LQGHXWOLFKHU�9HUELQGXQJ�]X�GHQ�Ä5HJHOQ� LQ�GHU�0XVLNIUDJH³�]X� VHKHQ��GLH�GLH�%/(QGH�2NWREHU�DXIJHVWHOOW�KDWWH�Ä���2KQH�=XVWLPPXQJ�GHU�*DXOHLWXQJ�GDUI�LQ�NHLQHP�2UW�HLQH�0XVLNNDSHOOH�LQV�/HEHQJHUXIHQ�ZHUGHQ��'DPLW�VROO�YHUKLQGHUW�ZHUGHQ��GD��GXUFK�GLH�*U�QGXQJ�YRQ�0XVL N�NDSHOOHQ�'LIIHUHQ]HQ�HQWVWHKHQ��6R�JLEW� HV� ]�%��2UWVJUXSSHQ�ZR�GLH�0XVLNNDSHOOHVWlUNHU�LVW��DOV�GLH�0LWJOLHGHU]DKO�GHU�2UWVJUXSSH�VHOEVW���� 0XVLNNDSHOOHQ�XQG�6SLHOPDQQV]�JH�P�VVHQ�EHL�9HUDQVWDOWXQJHQ�GHU�EHWU��$EWHLOXQJRGHU�2UWVJUXSSH�GHU�VLH�DQJHK|UHQ�XQHQWJHOGOLFK�VSLHOHQ���� 0�VVHQ�GLH�,QVWUXPHQWH�(LJHQWXP�GHU�$EWHLOXQJ��UHVS��GHU�2UWVJUXSSH�EOH LEHQ���� 'LH�%LOGXQJ�YRQ�SUROHWDULVFKHQ�6SLHOJHPHLQVFKDIWHQ�DXV�.DSHOOHQ�GHV�5)%�LVW�QLFKWVWDWWKDIW��(V�JLEW�QXU�HLQH�.DSHOOH�UHVS��HLQ�6SLHOPDQQV]XJ�GHV�5)%��DEHU�NHLQH�E H�VRQGHUHQ�0XVLNHU�2UJDQLVDWLRQHQ�LP�5)%�³ ��%HL�GHU�IROJHQGHQ�(UNOlUXQJ�HUZHLWHUWH�GLH�%/ GLH�/LVWH�YRP�QHJDWLYHQ�9HUKDO�WHQ� HLQLJHU�0XVLNNDSHOOHQ� XP� ]ZHL�ZHLWHUH�%HLVSLHOH� �DOOHUGLQJV� RKQH�1DPHQV�QHQQXQJ��� 'LH� %XQGHVOHLWXQJ� lX�HUWH� ]ZDU� 9HUVWlQGQLV� I�U� HLQHQ� ILQDQ]LHOOHQ$XVJOHLFK�ÄEHL�VWDUNHU�,QDQVSUXFKQDKPH³��DEHU�)RUGHUXQJHQ�XP�������RGHU������0DUN��ZLH�LQ�GHQ�H[HPSODULVFK�HUZlKQWHQ�)lOOHQ��N|QQWHQ�ÄQXU�DOV�8QYHUVFKlPW�KHLW³�EH]HLFKQHW�ZHUGHQ�XQG�P��WHQ�VRIRUW�YRQ�GHQ�/HLWXQJHQ�XQWHUEXQGHQ�ZHU�GHQ��%H]�JOLFK�GHU� ÄLQ�GHQ� OHW]WHQ�:RFKHQ³��EHUJHWUHWHQHQ�.DSHOOHQ�ZXUGH� HU�QHXW�]XU�JU|�WHQ�9RUVLFKW�JHUDWHQ�XQG�GLH�*DXOHLWHU�HUVXFKW�Ä�EHU�GLH�DXI�GLHVHP�*HELHWH�JHPDFKWHQ�(UIDKUXQJHQ�DXI�GDV�*HQDXHVWH�]X�XQ�WHUULFKWHQ��GDPLW�ZLU�DXI�*UXQG�GHV�JHVDPWHQ�0DWHULDOV�DXI�GHU�5HLFKVNRQIHUHQ]]XU�0XVLNIUDJH�6WHOOXQJ�QHKPHQ�N|QQHQ�³��'LH�GUDVWLVFKH�5HGX]LHUXQJ�YRQ�9HUDQVWDOWXQJHQ�ZLH�Ä)DKQHQZHLKHQ�XQG�5R�WHQ�7DJHQ³��� PLW�GHQHQ�]XP�(QGH�GHV�-DKUHV������GHP�DJLWDWRULVFKHQ�:LOGZXFKVEHJHJQHW�ZHUGHQ�VROOWH��KDWWH�PLW�GHU�GDUDXV�UHVXOWLHUHQGHQ�$XVULFKWXQJ�DXI�JUR��H��]HQWUDOH�9HUDQVWDOWXQJHQ�$XVZLUNXQJHQ�DXI�GLH�0XVLNHU�
�� %/�5XQGVFKU��1U��������Y�������������D�G��*DXOHLWXQJHQ��� %/�5XQGVFKU��1U��������Y������������D�G��*DXOHLWXQJHQ��� (EG��� (EG��� %/�5XQGVFKU��1U��������Y�������������D�G��*DXOHLWXQJHQ�



��

6WDELOLVLHUXQJ�XQG�/HJDOLWlWVNXUV�QDFK�GHU����5HLFKVNRQIHUHQ]'DV� 3ULQ]LS� GHU� ]HQWUDOHQ� $JLWDWLRQVSODQXQJ�� GDV� LP� 0lU]� ����� PLW� GHU� ��5HLFKVNRQIHUHQ]�VHLQHQ�HQWVFKHLGHQGHQ�(LQ]XJ�KLHOW��VFKUlQNWH�GHQ�$NWLRQVUDGLXVGHU�.DSHOOHQ���GXUFK�GLH�.RQVHTXHQ]HQ��GLH�DXV�GHU�5HGX]LHUXQJ�GHU�5RWHQ�7DJHUHVXOWLHUWH� �� HLQ��6R� VROOWHQ�.DSHOOHQDQIRUGHUXQJHQ�QXU�QRFK�EHU�FNVLFKWLJW�ZHU�GHQ��ÄZHQQ�VLH�PLQGHVWHQV����7DJH�YRUKHU�HUIROJHQ�XQG�GDV�)DKUJHOG�EH]DKOW³��ZHUGH��'DU�EHU�KLQDXV�ZXUGH�GLH�6WDELOLVLHUXQJ�GHU�=ZHFNEHVWLPPXQJ�EXQGHLJH�QHU�.DSHOOHQ� GDKLQJHKHQG� IRUWJHVFKULHEHQ�� GD�� I�U� DQGHUH� 2UJDQLVDWLRQHQ� RKQH*HQHKPLJXQJ� GHU�*DXOHLWXQJ� JDU� QLFKW�PHKU� JHVSLHOW�ZHUGHQ� GXUIWH��$X�HUGHPZXUGH�GHQ�2UWVJUXSSHQ�]XU�8QWHUVWUHLFKXQJ�GHV�SROLWLVFKHQ�&KDUDNWHUV�GHV�%XQ�GHV� 7DQ]PXVLN� ÄLQ� 9HUELQGXQJ� PLW� SROLWLVFKHQ� .XQGJHEXQJHQ�� ULJRURV� YHUER�WHQ��� ,P� IROJHQGHQ�0RQDW�ZXUGH�]XVlW]OLFK�HUNOlUW��GD��GLHVHOEH�ÄJUXQGVlW]OLFKQLFKW�YHUPLWWHOW����ZHUGH�0LW�GHP�]HLWJOHLFKHQ�%HJLQQ�GHU�bUD GHU�3ODW]NRQ]HUWH��� GLH�QHEHQ�GHQ�]HQWUD�OHQ�*UR�YHUDQVWDOWXQJHQ�N�QIWLJ�GLH�$JLWDWLRQVNXOWXU�GHV�%XQGHV�SUlJHQ�VROOWHQ��DXFK�QRFK��EHU�VHLQ�9HUERW�KLQDXV���ZDUHQ�GLH�0XVLNDQWHQ�DOV�3URSDJDQGLVWHQ�I�UGLH�.3'�VWlQGLJ�LQ�GHU�gIIHQWOLFKNHLW�SUlVHQW��=XVlW]OLFK�]XP�JUR�HQ�$XIPDUVFK
�� %/�5XQGVFKU��Y������������� %HULFKW�X��3URWRNROO�GHU����5HLFKVNRQIHUHQ]�Y������������� ��� (EG��'HU�GLHVEH]�JOLFKH�$QWUDJ����ZXUGH�JHJHQ���6WLPPHQ�DQJHQRPPHQ��� */�%HUOLQ�%UDQGHQEXUJ��$UEHLWVSODQ�I�U�$SULO�XQG�0DL������ �Y�������������� %HULFKW�X��3URWRNROO�GHU����5HLFKVNRQIHUHQ]������������ �

$EE��� 'LH� 0DWHU� HLQHV� 7URPPOHUV�� GHU� LP� 6HSWHPEHU� ����� HLQHQ� Ä$XIUXI� ]XU:HUEHZRFKH³�� GHV�+DPEXUJHU�5)%�VFKP�FNWH��ZXUGH�YRQ�GHU�7KlOPDQQ�/HRZ�%/�DP����GHV�0RQDWV�ÄDQ�DOOH�ZLFKWLJHQ�3UR YLQ]]HLWXQJHQ³�YHUVDQGW�6HLWGHP�ZDU�VLH�LPPHU�ZLHGHU�LQ�GHU�NRPPXQLVWLVFKHQ�3UHVVH�I�U�GLH�9H U�DQVWDOWXQJHQ�GHV�5)%�]X�VHKHQ��1RFK�GHU���� 5RWH�7DJ LQ�%UHPHQ� LP�-DKU�����QXW]WH�GDV�(PEOHP��YRQ�OLQNV�QDFK�UHFKWV��+9=�Y�������������$=�Y������������:HUEXQJ� ]XP� *DXWUHIIHQ� DP� ��������������� $=� Y�� ���������Ä=XP�%HWULHEVZHUEHWDJ�GHV�5)%³��



��

XQG�GHP�PRUJHQGOLFKHQ�:HFNHQ��DP�]HQWUDOHQ�$JLWDWLRQVWDJ��NDP�IRUWDQ�EHL�IDVWDOOHQ� 'HPRQVWUDWLRQHQ� XQG� .XQGJHEXQJHQ� PLQGHVWHQV� HLQ� HLJHQHU� 7HUPLQ� I�U3ODW]NRQ]HUWH��'LH�ZHLWHUHQ�0D�QDKPHQ� DXI� GHP�5HLFKVWUHIIHQ� EHVWDQGHQ� QDFK.ULWLN�GHV�5HLFKVVSLHOOHLWHUV�)LHELJ�DQ�GHU�VFKOHFKWHQ�Ä%HULFKWHUVWDWWXQJ�GHU�*DXH�EHU�GLH�0XVLNNRUSV³� LQ�$QZHLVXQJHQ�I�U�GDV�6SLHOHQ�]XP�5HLFKVWUHIIHQ��1LFKWQXU�LP�+LQEOLFN�DXI�GDV�]HQWUDOH�*UR�HUHLJQLV�ZXUGH�LP�$UEHLWVSODQ�I�U�$SULO�XQG0DL����� GHU�*/�%HUOLQ�%UDQGHQEXUJ�HUQHXW�DXI�(LQKDOWXQJ�GHV�/HJDOLWlWVNXUVHVGHV� %XQGHV� JHGUXQJHQ� XQG� EHVRQGHUV� DXI� GLH� $XIIRUGHUXQJ� ]XU� (LQKROXQJ� GHU0XVLNHUODXEQLV�EHL�)DFNHO]�JHQ�YHUZLHVHQ���%HUHLWV�DP�����)HEUXDU�KDWWH�GLH�*DXOHLWXQJ�GHV�5)%�%HUOLQ�%UDQGHQEXUJ�ÄDOOH$EWHLOXQJHQ�XQG�2UWVJUXSSHQ³�LKUHV�*DXV�DXI�ÄGLH�0|JOLFKNHLW³�KLQJHZLHVHQ��LQGHQ�QlFKVWHQ�:RFKHQ�ÄEHVRQGHUH�1RWHQ³� I�U�GLH�6FKDOPHLHQ�.DSHOOH�KHU]XVWHO�OHQ�� GLH� GDQQ� ÄGLUHNW� YRQ� GHU�%XQGHVOHLWXQJ� EH]RJHQ�ZHUGHQ³� N|QQWHQ��� 'LHVH0LWWHLOXQJ�GHXWHW�XQ]ZHLIHOKDIW�GDUDXI�KLQ��GD��GLH�%HUOLQHU�LQ�GHP�*HEUDXFK�GLH�VHU�,QVWUXPHQWH�]XPLQGHVW�HLQH�WUHLEHQGH�XQG�GDUDXV�UHVXOWLHUHQG�DXFK�µI�KUHQGH¶5ROOH�VSLHOWHQ��$X�HUGHP�ZXUGH�GDUDXI�KLQJHZLHVHQ��GD��LQ�GHU�2UWVJUXSSH�%HU�OLQ� HLQKHLWOLFKH� 6LJQDOH� I�U� +RUQLVWHQ� HLQJHI�KUW� ZRUGHQ� VHLHQ�� ]X� GHUHQ� hEHU�QDKPH� GLH� $EWHLOXQJV�� E]Z�� 2UWVJUXSSHQOHLWHU� PLW� +LOIH� GHV� /HLWHUV� GHV� 6SLHO�PDQQV]XJHV�ÄYHUSIOLFKWHW³�ZXUGHQ��� 'LH�+RUQVLJQDOH�G�UIWHQ�DEHU�QXU�ÄEHL�$XI�PlUVFKHQ�RGHU�'HPRQVWUDWLRQHQ³�EHQXW]W�ZHUGHQ�9RQ� GHQ� ]HKQ� 3URJUDPPSXQNWHQ� LQ� GHQ� YRQ� GHU� %/� YRUJHVFKODJHQHP� 3UR�JUDPP�]X�GHQ�9RUEHUHLWXQJVYHUDQVWDOWXQJHQ�GHU�5-�]XP����0DL������ZDUHQ�DO�OHLQ�I�QI�GHU�0XVLN�YRUEHKDOWHQ�������������X������� $X�HU�GHP�JHPHLQVDPHQ�*H�VDQJ�GHU�/LHGHU�%U�GHU��]XU�6RQQH XQG�:LU�VLQG�GLH�HUVWH�5HLKH�VRZLH�GHU�,QWHU�QDWLRQDOH G�UIWHQ�GLH�EHLGHQ�3URJUDPPSXQNWH��GLH�PLW�GHU�DOOJHPHLQ�JHKDOWHQHQ%H]HLFKQXQJ� Ä0XVLN³� EHWLWHOW� ZDUHQ�� ,QVWUXPHQWDOPXVLN� GHU� .DSHOOHQ� JHPHLQWKDEHQ��hEHU�GHQ�QRFK�XQYROONRPPHQHQ�6WDQG�GHU�LQVWUXPHQWDOHQ�$XVVWDWWXQJ�GHV%XQGHV�ELHWHW�HLQ�=XVDW]�LPPHUKLQ�GLH�0|JOLFKNHLW�GHU�6SHNXODWLRQ�Ä=XU�0LWZLUNXQJ�NDQQ�DXFK�GLH�0XVLN�YRQ�XQV�QDKHVWHKHQGHQ�-XJHQGRUJDQLVD�WLRQHQ� KHUDQJH]RJHQ� ZHUGHQ�� ZHQQ� XQVHUH� =�JH� RGHU� .DPHUDGVFKDIWHQ� NHLQH0XVLN�KDEHQ�³��'DV�,,��5HLFKVWUHIIHQ�PDFKWH�GHXWOLFK��GD��GLH�+DXSWVWDGW�QLFKW�QXU�RUJDQLVDWR�ULVFKHV�=HQWUXP�GHU�%HZHJXQJ�ZDU��VRQGHUQ�DXFK�LP�ZDKUVWHQ�6LQQ�GHV�:RUWHVGHQ�7RQ� DQJDE��(UQVW� 7KlOPDQQV� XPIDQJUHLFKH�5RW�)URQW�*U��H�PDOWHQ� EHUHLWVLP�9RUZHJ� LQ� LKUHU�PLOLWlULVFKHQ�%LOGHUVSUDFKH� DXFK�XQG�YRU� DOOHQ�'LQJHQ� HLQHPXVLNDOLVFKH�6]HQHULH�� LQQHUKDOE�GHUHU� GHU� Ä0DVVHQDXIPDUVFK� YRQ� YLHOHQ�=HKQ�WDXVHQGHQ�YRQ�5RWHQ�)URQWNlPSIHUQ�GXUFK�GLH�6WUD�HQ�%HUOLQV³�DOV�EHGHXWHQGHV
�� */�%HUOLQ�%UDQGHQEXUJ��$UEHLWVSODQ�I�U�$SULO�XQG�0DL������ �Y�������������� 5XQGVFKU��GHU�*/�%HUOLQ�%UDQGHQEXUJ�Y�������������� (EG��� %/��5XQGVFKU��������Y������������7KlOP��/HRZ�2OEULVFK��� (EG�
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�� 6$302�)%6������������,���������%O���������� %)�5XQGVFKU��1U�����Y�������������� (EG��� 5XQGVFKU��GHU�*)�GHV�5)%�$�2����Y���������������$Q��*DX�:�UWWEJ���$XV]��D�G�6WXWWJDUWHU3RO�/%�:���Y������������6WD+%��������������� %/�5XQGVFKU��DQ�DOOH�*DXOHLWXQJHQ�Y�����������
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$X�HUGHP�ZDUHQ�$QWUlJH�]X�VSH]LHOOHQ�(LQ]HOWKHPHQ�LP�XPIDQJUHLFKHQ�9RU�VFKODJVZHUN�HQWKDOWHQ��,P�=HQWUXP�GHU�.ULWLN�DQ�GHQ�0XVLNHUQ�XQG�GHUHQ�)RUPD�WLRQHQ� VWDQGHQ� QHEHQ� GHP� R�J��9RUZXUI� GHU� 6HSDULHUXQJ� XQG� GHU�'XUFKI�KUXQJE]Z�� $XVI�KUXQJ� YRQ� 7DQ]PXVLN� GLH� ]X� HQWIHUQHQGHQ� bX�HUOLFKNHLWHQ� �� ZLHÄ6FKZDOEHQQHVWHU��/\UD��URWH�6FKOLSVH��URWH�.Q|SIH³�� ���PLW�GHQHQ�VLFK�GLH�0XVL�NHU� YRQ� GHQ� ÄQRUPDOHQ³� 5)%�0LWJOLHGHUQ� DEVHW]WHQ�� 'D� /HW]WHUH� ÄGHP� (UQVWHXQVHUHV�.DPSIHV³�QLFKW�JHUHFKW�Z�UGHQ�XQG�DX�HUGHP�HLQHP�HLQKHLWOLFKHQ�$XI�WUHWHQ�HQWJHJHQVWHKHQ�VW�QGHQ��ZXUGHQ�GLH�5LFKWOLQLHQ�GLHVEH]�JOLFK�JHlQGHUW���'LH�$QWUlJH�EH]�JOLFK�GHV�1RWHQPDWHULDOV�ODVVHQ�VLFK�LP�ZHVHQWOLFKHQ�DXI�GHQ0DQJHO�DQ�JHHLJQHWHP�0DWHULDO� �0lUVFKH�� ]XU�FNI�KUHQ��'RFK� DXFK�hEHUDUEHL�WXQJHQ�YRUKDQGHQHU�� DEHU� IHKOHUKDIWHU�1RWHQ� �1U������*DX�1RUGZHVW�2UWVJUXSSH9HJHVDFN��XQG�(UJlQ]XQJHQ�XP�ÄUHYROXWLRQlUH�0lUVFKH�XQG�/LHGHU�I�U�%ODVPX�VLN�XQG�7DPERXUFK|UH³��1U������*DX�:DVVHUNDQWH��XQG�Ä.RQ]HUWVW�FNH³��1U�����*DX�:DVVHUNDQWH��ZXUGHQ�JHIRUGHUW�XQG�YRQ�GHU�%)�]XU�ÄhEHUZHLVXQJ�DOV�0DWH�ULDO³�HPSIRKOHQ�'HU�$QWUDJ�1U�������*DX�2VWVDFKVHQ��8QWHUJDX�)UHLWDO��VDK�YRU��GHQ�$EVDW]��GHU� 5LFKWOLQLHQ� I�U� 7DPERXUNRUSV� XQG� %ODVNDSHOOHQ ]X� lQGHUQ� LQ�� Ä%ODV�� XQG7DPERXUNRUSV�XQWHUVWHKHQ�LQ�DOOHQ�)lOOHQ�GHU�2UWV���8QWHUJDX��XQG�*DXI�KUXQJ³�,Q�LKUHU�%HJU�QGXQJ�QDQQWHQ�GLH�9HUIDVVHU�GLH�ÄZLHGHUKROW³�YRUJHNRPPHQH�:HL�JHUXQJ� HLQLJHU�2UWVJUXSSHQI�KUHU�� ÄLKUHQ� 6SLHOPDQQV]XJ� YRU� DQGHUHQ�2UWVJUXS�SHQ�VSLHOHQ�]X�ODVVHQ³��'DKHU�VHL�HV�ÄXQEHGLQJW�Q|WLJ��GD��GHU�8�*��)�KUXQJ�GDV9HUI�JXQJVUHFKW� EHL� GHUDUWLJHQ�9HUDQVWDOWXQJHQ� HLQJHUlXPW³�ZHUGH�� GDV� JOHLFKHVROOH� DXFK� I�U� 6FKDOPHLHQ�.DSHOOHQ� JHOWHQ��:lKUHQG� GLH�%XQGHVI�KUXQJ� LQ� GLH�VHP�)DOO�GLH�Ä9HUZHQGXQJ�EHL�1HXEHDUEHLWXQJ�GHU�0XVLNHU�5LFKWOLQLHQ³�HPSIDKO�ZDU� LKUH� $EOHKQXQJ� EHL� NODUHQ� )RUGHUXQJHQ� QDFK� 'HPRNUDWLVLHUXQJ� HLQGHXWLJ�'HU� $QWUDJ� GHV� *DXV�:DVVHUNDQWH�� ÄGLH� 6SLHOOHLWHU� LQ� GLH� 9RUVWlQGH� DXI]XQHK�PHQ³��1U��������ZDU�HEHQVR�FKDQFHQORV�ZLH�HLQ�DQGHUHU�GHU�1RUGGHXWVFKHQ��GHUGHQ�7DPERXUNRUSV�ÄHLQH�HLJHQH�0XVLNNDVVH³�]XELOOLJHQ�XQG�VLH�ILQDQ]LHOO� OHGLJ�OLFK�XQWHU�GLH�9HUDQWZRUWXQJ�GHU�$EWHLOXQJVI�KUXQJ�VWHOOHQ�ZROOWH��1U��������'LH$EOHKQXQJ� EHWUDI� DXFK� GHQ� ��� $EVDW]� LKUHV� $QWUDJV�� GHVVHQ� ,QKDOW� VLFK� MHGRFKGXUFK�GLH�GHKQEDUH�)RUPXOLHUXQJ�GHV�3XQNW���GHU�DOOJHPHLQHQ�5LFKWOLQLHQ�ZLHGHU�IDQG��V�X���Ä%HWUHIIV� $XIEHZDKUXQJ� GHU� ,QVWUXPHQWH� LP� 6FKUDQN� GHV� hEXQJVORNDOHV� VLQGZLU�GHU�$QVLFKW�� GD��GDV�0LWQHKPHQ�GHU� ,QVWUXPHQWH�QDFK�+DXVH� YRUWHLOKDIWHULVW�� GD� GLH�6SLHOOHXWH� GDQQ�*HOHJHQKHLW� KDEHQ�� LQ� GHU� IUHLHQ�=HLW� �EHQ� ]X� N|Q�QHQ�³'LH�HQGJ�OWLJHQ���LP�$QKDQJ�GHU�%HVFKO�VVH�GHU�,9��5HLFKVNRQIHUHQ] IHVWJHKDOWH�QHQ���QHXHQ�5LFKWOLQLHQ�VWHOOHQ�YLHU�DOOJHPHLQ�J�OWLJH�6lW]H�YRUZHJ��LQ�GHQHQ�GDV)XQGDPHQW� I�U� GLH� (LQHQJXQJ� GHU� .DSHOOHQ� HQWKDOWHQ� LVW��� GDV� DXFK� EHL� GHU� ��
�� $QWUDJ�1U�����]XU�5HLFKVNRQIHUHQ]�Y��������������*DX�%HUOLQ�%UDQGHQEXUJ� �6$302�)%6�����������,��������%O������������6LHKH�DXFK�+LQ]H��6FKDOPHLHQNOlQJH�LP�)DFNHOVFKHLQ��� (EG��� ���5.RQI���5LFKWOLQLHQ��EHU�6SLHOPDQQV]�JH�XQG�0XVLNNDSHOOHQ��6����I���$QKDQJ��9,,,�
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5HLFKVNRQIHUHQ]�EHVWHKHQ�EOLHE��� ,KQHQ�IROJW�GLH�5HJHOXQJ�GHU�$XIJDEHQYHUWHL�OXQJ�XQG�GHU�.RPSHWHQ]�EH]�JOLFK�HLQHV�JHZHUEVPl�LJHQ�$XIWUHWHQV�Ä'LH�6SLHOPDQQV]�JH�XQG�0XVLNNDSHOOHQ�GHU�$EWHLOXQJHQ�XQG�2UWVJUXSSHQ�VLQG�NHLQHVHOEVWlQGLJHQ�2UJDQH��VRQGHUQ�XQWHUVWHKHQ�GHU�$EWHLOXQJV��XQG�2UWVJUXSSH QI�KUXQJ�8HEHU�7HLOQDKPH�XQG�9HUZHQGXQJ� GHU� 6SLHOPDQQV]�JH� XQG�0XVLNNDSHOOHQ� EHL�9H U�DQVWDOWXQJHQ� HQWVFKHLGHW� GLH� ]XVWlQGLJH� 2UWVJUXSSHQI�KUXQJ�� %HL� %HVFKZHUGHQ� HQ W�VFKHLGHW�GLH�*DXI�KUXQJ��$QVFKDIIXQJHQ�YRQ�.DSHOOHQ�XQWHUOLHJHQ�GHU�*HQHKPLJXQJGHU�*DXI�KUXQJ�'LH�$XIJDEH�HLQHV�7DPERXU��RGHU�6SLHOPDQQVOHLWHUV��VRZLH�GHV�/HLWHUV�HLQHU�0XVLNN D�SHOOH�LVW�GLH�WHFKQLVFKH�$XVELOGXQJ�GHU�6SLHOOHXWH��GLH�/HLWXQJ�GHU�.DSHOOH�LP�0DUVFKVRZLH�GLH�YHUDQWZRUWOLFKH�9HUZDOWXQJ�GHU�JHVDPWHQ�,QVWUXPHQWH��'HU�6SLHOPDQQVOHLWHULVW�GHU�$EWHLOXQJV��EH]Z��2UWVJUXSSHQI�KUXQJ�YHUDQWZRUWOLFK�XQG�XQWH UVWHOOW�(LQH�8QWHUVW�W]XQJ�YRQ�$UEHLWHURUJDQLVDWLRQHQ�GXUFK�XQVHUH�.DSHOOHQ�LP� JHZHUEVPl��LJHQ�>JHVS�@�6LQQH�LVW�YHUERWHQ����'HU� ULJRURVH� .XUV� GHU� 5)%�)�KUXQJ� GHXWHW� LQ� VHLQHU� $XVI�KUXQJ� EHUHLWVVSUDFKOLFK�PHKU�DXI�LQQHUH�.RQIOLNWH�KLQ�DOV�DXI�HLQH�SROLWLVFKH�1RWZHQGLJNHLWHQGXUFK� lX�HUH� %HGLQJXQJHQ�� 'LH� IROJHQGHQ� GLV]LSOLQLHUHQGHQ� Ä5LFKWOLQLHQ³�� GLHÄVWULNWH�LQQH]XKDOWHQ��VHLHQ��GHPRQVWULHUHQ�GDV�Ä��� 6SLHOPDQQV]�JH� XQG�0XVLNNDSHOOHQ� XQWHUVWHKHQ� LQ� DOOHQ� )lOOHQ� GHU� 2UWV��$EWHLOXQJV��� 8QWHUJDX�� XQG� *DXI�KUXQJ�� 'LH� 9HUPLWWOXQJ� LP� 8�*�� HUIROJWGXUFK�GLH�8�*��)�KUXQJ�PLW�=XVWLPPXQJ�GHU�*DXI�KUXQJ����'LH�,QVWUXPHQWH�VLQG�VR�VLFKHU�DXI]XEHZDKUHQ��GDVV�VLH�YRU�9HUOXVW��%HVFKl�GLJXQJ�XQG�0LVVEUDXFK�JHVFK�W]W�VLQG����.DVVHQ� LQ� 6SLHOPDQQV]�JHQ� XQG�0XVLNNDSHOOHQ� VLQG� YHUERWHQ��1RWZHQGLJH$XVJDEHQ� �5HSDUDWXUHQ�� ZHUGHQ� GXUFK� GLH� $EWHLOXQJV�� EH]Z�� 2UWVJUXSSHQ�NDVVH�JHGHFNW�³��'HQ� I�U� DOOH�0XVLNHU� JHOWHQGHQ�*UXQGVlW]HQ� IROJWHQ� VSH]LHOOH�5LFKWOLQLHQ� I�UÄ6SLHOPDQQV]�JH³� VRZLH� I�U� Ä6FKDOPHLHQ� XQG� %ODVPXVLN³�� GLH� EHLGH� DXI� GHP$QWUDJ�GHV�*DXV�5XKUJHELHW�EDVLHUWHQ���Ä6SLHOPDQQV]�JH���� -HGH�2UWVJUXSSH� UHVS��$EWHLOXQJ� KDW� QXU� HLQHQ�6SLHOPDQQV]XJ�� GHVVHQ�6WlU�NXQJ�RGHU�7HLOXQJ�QDFK�%HGDUI�YRUJHQRPPHQ�ZLUG���� 'LH� %LOGXQJ� XQG� (UZHLWHUXQJ� HLQHV� 6SLHOPDQQV]XJHV� GDUI� QXU� PLW� =XVWLP�PXQJ�GHU�*DXI�KUXQJ�HUIROJHQ�
�� ���5.RQI���5LFKWOLQLHQ��EHU�6SLHOPDQQV]�JH�XQG�0XVLNNDSHOOHQ��6����I���$QKDQJ�9,,,��� ���5.RQI���5LFKWOLQLHQ��EHU�6SLHOPDQQV]�JH�XQG�0XVLNNDSHOOHQ��6����I���$QKDQJ��9,,,�XQG5LFKWOLQLHQ��EHU�6SLHOPDQQV]�JH�XQG�0XVLNNDSHOOHQ�����5.RQI���6����I���$QKDQJ�9 ,,,��� (EG��� $QWUDJ�1U�������*DX�5XKUJHELHW�]X�GHQ�5LFKWOLQLHQ�����5.RQI��Y������������³��6$302�)%6�����������,��������%O������������,Q�$EVDW]���ZDUHQ�]XVlW]OLFK�ÄPLQGHVWHQV����hEXQJVVWX Q�GHQ�HUIRUGHUOLFK³��XQG�GHU�$EVDW]�VLHEHQ�ZXUGH�LQ�GHQ�DEVFKOLH�HQGHQ�5LFKWOLQLHQ�JlQ]OLFKIRUWJHODVVHQ��$EVDW]���XQG���VLQG�GDJHJHQ�]XP�QHXHQ�$EVDW]���]XVDPPHQJ HID�W�ZRUGHQ����.DVVHQ�LQ�6SLHOPDQQV]�JHQ�VLQG�YHUERWHQ��$OOH�$XVODJHQ��5HSDUDWXUHQ��ZHUGHQ�DXV�GHU$EWHLOXQJV��UHVS��2UWVJUXSSHQNDVVH�JHGHFNW����$OOH�0lUVFKH�ZHUGHQ�QDFK�$QZHLVXQJ�GHV�*DXVSLHOOHLWHUV�JH�EW��*UXQGODJH� LVW�GDV�YRQGHU�%XQGHVI�KUXQJ�KHUDXVJHJHEHQH�1RWHQEXFK����7URPPHOQ�XQG�3IHLIHQ�ZHUGHQ�QDFK�0XVWHU�YRQ�GHU�Ä*HEDJRV��EHVWHOOW��=X�GHQ�+RUQPl U�VFKHQ�P�VVHQ�GLH�6SLHOPDQQV]�JH�PLW�&�+|UQHUQ�DXVJHU�VWHW�ZHUGHQ��GLH�PLW�$XIVDW]ERJHQLQ�(�D�]X�YHUVHKHQ�VLQG�
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2UWVJUXSSHQ�� GLH� HLQHQ� 6SLHOPDQQV]XJ� ELOGHQ��P�VVHQ� HLQH�0LWJOLHGHUVWlUNHYRQ�PLQGHVWHQV����.DPHUDGHQ�DXIZHLVHQ����'HU�6SLHOPDQQV]XJ�LVW�VSLHOIlKLJ��ZHQQ�HU�YLHU�7URPPOHU�XQG�YLHU�3IHLIHU�HU�IDVVW��8P�|IIHQWOLFK�DXIWUHWHQ�]X�N|QQHQ��P�VVHQ���0lUVFKH�JHVSLHOW�ZHUGHQ����'HU� 6SLHOPDQQV]XJ� GDUI� GLH� =DKO� YRQ� ���.DPHUDGHQ� EHL� HLQHU�$EWHLOXQJV�RGHU�2UWVJUXSSHQVWlUNH�YRQ�����.DPHUDGHQ�QLFKW��EHUVFKUHLWHQ����%HL�%HVWHOOXQJ�GHV�6SLHOPDQQV]XJHV�]X�DQGHUHQ�9HUDQVWDOWXQJHQ�HQWVFKHLGHWGLH� 2UWVJUXSSHQI�KUXQJ�� EHL� JU|VVHUHQ� 2UWHQ� LP� (LQYHUVWlQGQLV� PLW� GHP*DXOHLWHU���UHVS��PLW�GHU�*DXI�KUXQJ����'HU�6WDEI�KUHU�ZLUG�LP�(LQYHUVWlQGQLV�PLW�GHU�$EWHLOXQJ�UHVS��2UWVJUXSSHQ�I�KUXQJ� JHZlKOW��$XVVFKODJJHEHQG� VLQG� WHFKQLVFKH�(LJQXQJ� XQG� XQEHGLQJWH=XYHUOlVVLJNHLW����$OOH�0lUVFKH�ZHUGHQ�QDFK�0XVWHU�YRQ�GHU�*HEDJRV EHVWHOOW��=X� GHQ�+RUQ�PlUVFKHQ�P�VVHQ�GLH�6SLHOPDQQV]�JH�PLW�&�+|UQHUQ�DXVJHU�VWHW�ZHUGHQ��GLHPLW�$XIVDW]ERJHQ�LQ�(V�]X�YHUVHKHQ�VLQG����-HGHU�6SLHOPDQQ�XQWHUVWHKW�GHU�%XQGHVGLV]LSOLQ�ZLH�MHGHV�DQGHUH�0LWJOLHG�GHU$EWHLOXQJ�UHVS��2UWVJUXSSH��6HLQH�7lWLJNHLW� LP�6SLHOPDQQV]XJ� LVW�GLH�$UEHLWI�U� GLH�2UJDQLVDWLRQ�� GLH� DEHU� YRQ� DQGHUHU�2UJDQLVDWLRQVDUEHLW� QLFKW� HQWELQ�GHW����'LH�HUVWPDOLJH�(LQEH]LHKXQJ�GHU�6FKDOPHLHQ�.DSHOOHQ�G�UIWH�HEHQIDOOV�DXI�GHQYROOVWlQGLJHQ�$QWUDJ�GHV�*DXV�5XKUJHELHW�]XU�FN]XI�KUHQ�VHLQ��GHU�PLW�ZHQLJHQbQGHUXQJHQ��L�G�5��GLV]LSOLQDULVFKH�9HUVFKlUIXQJHQ���EHUQRPPHQ�ZXUGH���Ä6FKDOPHLHQ��XQG�%ODVPXVLN����.HLQH�.DSHOOH�ZLUG�RKQH�*HQHKPLJXQJ�GHU�*DXI�KUXQJ�JHELOGHW��*HJHQ�)�K�UXQJHQ�� GLH� GLHVH� %HVWLPPXQJHQ� QLFKW� LQQHKDOWHQ�� ZLUG� XQQDFKVLFKWOLFK� PLWRUJDQLVDWRULVFKHQ�0LWWHOQ�YRUJHJDQJHQ����%HUXIVPXVLNHU�ZHUGHQ�]XU�.DSHOOH�]XJHODVVHQ��ZHQQ�VLH�VFKRQ�YRU�*U�QGXQJGHUVHOEHQ�0LWJOLHGHU� GHV� 5)%�� ZDUHQ��)�U� MHGHV� ,QVWUXPHQW� VLQG� YRQ� YRUQ�KHUHLQ���.DPHUDGHQ�DXV]XELOGHQ����,QVWUXPHQWH�G�UIHQ�QLHPDOV ^JHVS�`�3ULYDWHLJHQWXP��VRQGHUQ�P�VVHQ�VWHWV�(L�JHQWXP�GHU�$EWHLOXQJ�UHVS��2UWVJUXSSH�VHLQ����'LH�.DSHOOH�GDUI�QXU�PLW�=XVWLPPXQJ�GHU�*DXI�KUXQJ�DQGHUHQ�2UJDQLVDWLR�QHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ������(YWO��$XIZDQGVHQWVFKlGLJXQJHQ�G�UIHQ�JUXQGVlW]OLFK�QXU�GXUFK�GLH�*DXI�K�UXQJHQ�IHVWJHVHW]W�ZHUGHQ��'LH�$QZHLVXQJ�JLOW�DXFK�I�U�GLH�6SLHOPDQQV]�JH���� 0LWJOLHGVFKDIW� LQ� GHU� .DSHOOH� EHIUHLW� QLFKW� YRQ� �EULJHQ� $UEHLWHQ� GHV� %XQ�GHV�³��
�� Ä*DXVSLHOOHLWHU��KHL�W�HV�LQ����5.RQI��5LFKWOLQLHQ��EHU�6SLHOPDQQV]�JH�XQG�0XVLNNDSH OOHQ��� ���5.RQI��5LFKWOLQLHQ��EHU�6SLHOPDQQV]�JH�XQG�0XVLNNDSHOOHQ��6����I���$QKDQJ��9,,,��� ���5.RQI��$QWUDJ�1U�� �����*DX�5XKUJHELHW� ]X� GHQ�5LFKWOLQLHQ��*lQ]OLFK� HQWIDOOHQ� LVW� GLHYHUPXWOLFK�XQSUDNWLNDEOH�%HVWLPPXQJ����Ä.HLQ�0LWJOLHG�GHU�.DSHOOH�LVW�EHUHFKWLJW��PLW�2 U�JDQLVDWLRQVLQVWUXPHQWHQ� ]X� VSLHOHQ�� ZHQQ� QLFKW� GLH� *HQHKPLJXQJ� GHU� $EWHLOXQJV�� UHVS�2UWVJUXSSHQI�KUXQJ�YRUOLHJW�³�� 6DW]���ODXWHW�LP�$QWUDJ�����YROOVWlQGLJ��Ä'LH�.DSHOOH�ZLUG�DXI�$QIRUGHUXQJ�DQGHUHQ�2UJ D�QLVDWLRQHQ�]XU�9HUI�JXQJ�JHVWHOOW��'LH�(QWVFKHLGXQJ�GDU�EHU�HUIROJW�LP�(LQYHUVWlQGQLV�P�G�*DXI�KUXQJ�³�� ��� 5.RQI�� 5LFKWOLQLHQ� �EHU� 6SLHOPDQQV]�JH� XQG� 0XVLNNDSHOOHQ�� 'LH� HUJlQ]WHQ� 3DVVDJHQVLQG�NXUVLY�
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*HVWULFKHQ�ZXUGHQ�GHU�6DW]�]ZHL�LQ�$EVDW]�GUHL�]XU�5HJHOXQJ�GHU�(LJHQWXPV�IUDJH��QDFKGHP�ÄDQGHUH�5HJHOXQJHQ³�QXU�ÄPLW�=XVWLPPXQJ�GHU�*DXI�KUXQJ�YRU�JHQRPPHQ³�ZHUGHQ�GXUIWHQ��=X�GHP�5HJOHPHQW��EHU�GLH�0XVLNIRUPDWLRQHQ�NDPGHU� EHUHLWV� LP�6HSWHPEHU� ����� IHVWJHVFKULHEHQH�9HUVXFK�� HLQH� ]X� VWDUNH�(LJHQ�VWlQGLJNHLW� GHU� 5-� ]X� YHUPHLGHQ�� Ä(LJHQH� .DSHOOHQ³� ZXUGHQ� LKU� ZHLWHUKLQ� YHU�ZHKUW��:LH�VFKRQ�LQ�GHQ�$XVI�KUXQJVEHVWLPPXQJHQ�YRP�1RYHPEHU������ZXUGHDEHU� JHUDWHQ�� GD�� EHL� GHU� =XVDPPHQVWHOOXQJ� GHU� 7DPERXUNRUSV� ÄGLH� 5-�.DPHUDGHQ�PLW� LQ�GLH�6SLHOPDQQV]�JH�HLQJHWHLOW��Z�UGHQ�XQG�EHL�$XVPlUVFKHQXQG�9HUDQVWDOWXQJ�GHU�5-�GLH�.DSHOOHQ�VHLWHQV�GHV�5)%�Ä]XU�9HUI�JXQJ�JHVWHOOWZHUGHQ����0LW�GHP�9HUZHLV�DXI�GLH�%HGHXWXQJ�GHU�Ä]DKOUHLFKHQ�|UWOLFKHQ�XQG�JDXZHLVHQURWHQ�$XIPlUVFKH�XQG�7UHIIHQ³��GLH�ÄHLQ�XQHQWEHKUOLFKHU�)DNWRU�]XU�$XIU�WWHOXQJEUHLWHVWHU�0DVVHQ�LQ�6WDGW�XQG�/DQG³�JHZHVHQ�VHLHQ��ZXUGH�GDV�Ä=LHO�GHV�5HLFKV�WUHIIHQV³� GLH� Ä5RWH� +HHUVFKDX� GHU� �������³� JHJHQ� GHQ�5HLFKVIURQWVROGDWHQWDJJHULFKWHW���'LH�YRUJHVHKHQHQ�:HUEHPD�QDKPHQ��ZLH�6DPPHOZRFKH�����ELV�����0DL��RGHU5HLFKVZHUEHZRFKH������ELV�����0DL���LQ�GLH�DXFK�GLH�$UEHLWHUVlQJHU�PLW�HLQEH]R�JHQ�ZHUGHQ�VROOWHQ�� VROOWHQ�PLW�SODQPl�LJHU�Ä+DXV��XQG�+RI�3URSDJDQGD�EHWULH�EHQ�ZHUGHQ³��GLH�DX�HUGHP�PLW�Ä3ODW]NRQ]HUWH�XQG�GHUJO�³�HUJlQ]W�ZHUGHQ�P���WHQ��'LH�3ODW]NRQ]HUWH�ZDUHQ�LQ�GHQ�5LFKWOLQLHQ�I�U�GLH�6RPPHUDUEHLW�GHU�5-�����QHEHQ�GHQ�+DXV��XQG�/RNDOVDPPOXQJHQ�DXFK�DOV�$EVDW]PDUNW�I�U�GLH�5RWH�)URQWXQG� YRU� DOOHQ�'LQJHQ� I�U�*HOGVDPPOXQJHQ� �� XP� ÄGLH� ILQDQ]LHOO� 6FKZDFKHQ� EHLXQV³�XQWHUVW�W]HQ�]X�N|QQHQ���JHGDFKW���%HL�GHU�/DQG�3URSDJDQGD��GLH�PLW�$XVPlUVFKHQ��ZLH�]XU�6RPPHUDUEHLW�GHU�5-PLW�/DJHUOHEHQ�XQG�:RFKHQHQGODJHU��YHUEXQGHQ�ZHUGHQ�VROOWH��VROOWH�QDFKPLWWDJVÄPLW�0XVLN�XQG�JXW�DXVJHULFKWHWHU�.RORQQH³�LQ�GDV�'RUI�PDUVFKLHUW�XQG�QDFK�HL�QHP� NXU]HQ�.RQ]HUW� DXI� GHP�'RUISODW]� �� XP�$XIPHUNVDPNHLW� ]X� HUUHJHQ� �� ÄLQNOHLQHQ�*UXSSHQ�PLW�=HLWXQJHQ�XQG�%URVFK�UHQ�LQ�GLH�+lXVHU³�DJLWLHUW�ZHUGHQ���%HL�GHQ�9RUELOGHUQ�GHU�:RFKHQHQGODJHU��GHQ�5HLFKVIHULHQ��RGHU�)�KUHUODJHU�GHU5-�� KDWWH� GLH� 0XVLN� DOOHUGLQJV� HLQHQ� VHKU� JHULQJHQ� 6WHOOHQZHUW�� :lKUHQG� GHU%ODVPXVLN�QXU�6LJQDOIXQNWLRQ�]XNDP��ZXUGH�GHQ�7HLOQHKPHUQ�]XP�5HLFKVIHULHQ�ODJHU� YRP�������� -XOL� LQ�7DPEDFK�'LHWKDU]� OHGLJOLFK� HPSIRKOHQ�� HLQ�/LHGHUEXFKXQG� 0XVLNLQVWUXPHQWH� ZLH� GLH� EHLVSLHOKDIW� JHQDQQWHQ� Ä*XLWDUUH�� 0DQGROLQH�/DXWH��7URPPHOQ��3IHLIHQ³�PLW]XEULQJHQ���

�� ���5.RQI��%HVFKO�VVH��$XIEDX�XQG�$XIJDEHQ��LGHQWLVFK�PLW�����5.RQI��5LFKWOLQLHQ��9,��5RWH-XQJIURQW��� %/�5XQGVFKU�������Y�������������� 5LFKWO��I�G��6RPPHUDUEHLW�GHU�5-�������� (EG��� 6$302�)%6������������,��������%O����������



��

(LQIULHUXQJ� GHV� PXVLNDOLVFKHQ� 6WDQGDUGV� QDFK� (LQI�KUXQJ� GHVSODQPl�LJHQ�:HKUVSRUWV,P� 'H]HPEHU� ����� ZXUGH GLH� QHXH� $N]HQWXLHUXQJ� GHV� %XQGHV� DXFK� LQ� GHU+DQGKDEXQJ�GHU�0XVLN�GHXWOLFK��6R�ZXUGH�GLH�Ä$QVFKDIIXQJHQ�XQG�1HXELOGXQ�JHQ³�YRQ�0XVLNJUXSSHQ�YHUERWHQ�ÄVRJDU�DXI�GLH�*HIDKU�KLQ��GDVV�GLH�EHWUHIIHQGH�1HXJUXSSH�GDEHL�YHUORUHQ�JHKH�(V�JlEH�2UWVJUXSSHQ�YRQ����ELV����0LWJOLHGHUQ��ZHOFKH�UHVWORV�6SLHOOHXWH�VHLHQ�'LH�6SLHOOHXWH�VHLHQ��EHUKDXSW�DQGHUH�0HQVFKHQ�DOV�GLH�RUGHQWOLFKHQ�0LWJOLHGHU�YRQ�GHQHQ�NDXP�HLQH�SUDNWLVFKH�$UEHLW�]X�HUODQJHQ�VHL��6LH�PDFKWHQ�LKUH�0XVLNXQG� GDPLW� VHL� DXFK� LKUH� 7lWLJNHLW� DOV� .RPPXQLVW� HUOHGLJW�� GDV� P�VVH� DQGHUVZHUGHQ��,Q�=XNXQIW�VHL�NHLQH�6WUDVVHQSROLWLN�XQG�'HPRQVWUDWLRQVSROLWLN�PHKU�]XEHWUHLEHQ��VRQGHUQ�HV�VHL�PHKU�SUDNWLVFKH�$UEHLW�]X�OHLVWHQ����'HQ�2UWVJUXSSHQ�� ÄGLH� HLQH�0XVLN³�KDWWHQ�ELOOLJWH�PDQ� ]X�� GLHVH� EHKDOWHQ ]XG�UIHQ��'D��PLW� GLHVHU�0D�QDKPH� QLFKW� GLH� ]HQWUDOHQ� 9HUDQVWDOWXQJHQ� JHPHLQWZDUHQ��PDFKWH�HLQH�UXQG�]HKQ�7DJH�VSlWHU�YHUVDQGWH�$QZHLVXQJ�GHU�5HLFKVVSLHO�OHLWXQJ�I�U�GLH�*DXVWDEI�KUHU�GHXWOLFK��'LHVH�ZXUGHQ�ÄYHUSIOLFKWHW��VFKRQ�$QIDQJGHV�-DKUHV�PLW�GHQ�*DX�EXQJVVWXQGHQ�]X�EHJLQQHQ³��� 'LH�6SLHOOHXWH�VROOWHQ�ÄGHQ0DUVFK� �� �'LH� 5RWH� *DUGH� DXV� GHQ� %XQGHVQRWHQE�FKHUQ³� HLQ�EHQ� �� RGHU� VLHN|QQWHQ�JOHLFK�]X�+DXVH�EOHLEHQ�Ä(V� ZLUG� KHXWH� VFKRQ� GDUDXI� DXIPHUNVDP� JHPDFKW�� GD�� 6SLHOPDQQV]�JH� XQG.DSHOOHQ��GLH�QLFKW�QDFK�%XQGHVQRWHQ�VSLHOHQ��YRQ�GHU�0LWZLUNXQJ�EHLP�5HLFK�VWUHIIHQDXIPDUVFK�GHU�.DSHOOHQ�$EVWDQG�QHKPHQ�P�VVHQ�³��Ä)HVWJHOHJWH�*DX�EXQJVVWXQGHQ³�VROOWHQ�GHU�%XQGHVI�KUXQJ�JHPHOGHW�ZHUGHQ�XQG� IDOOV� ÄGLH� 1RWZHQGLJNHLW³� EHVWHKH�� ÄGD�� GHU� 5HLFKVVSLHOOHLWHU� DQ� GHU� *DX��EXQJVVWXQGH� WHLOQHKPHQ�PX�³�� ZXUGH� XP� UHFKW]HLWLJH� %HQDFKULFKWLJXQJ� JHEH�WHQ��'DV� JU|�HUH�*HZLFKW� NDP� ]ZLVFKHQ]HLWOLFK� DEHU� RIIHQEDU� GHQ� 6FKDOPHLHQ�.DSHOOHQ�]X��GLH�YLHU�/LHGHU�HLQ]X�EHQ�KDWWHQ��V��Ä9RUJDEHQ�]XU�0XVLN�GHU�6FKDO�PHLHQ�.DSHOOHQ³��$OV� JU|�WH� 0DVVHQYHUDQVWDOWXQJ� GHV� 5)%� ����� QDFK� GHP� ,9�� 5HLFKVWUHIIHQYHUDQVFKDXOLFKWH�GDV�0LWWHOGHXWVFKH�7UHIIHQ LQ�/HLS]LJ�GHQ�:HJ��GHQ�GDV�lX�HUH(UVFKHLQXQJVELOG� GHU� $JLWDWLRQVNXOWXU� GHV� %XQGHV� QDKP��� $X�HU� ]XVlW]OLFKHQ$JLWDWLRQVHOHPHQWHQ� ZLH� GHP� )OXJ]HXJ�� GDV� PLW� ZHKHQGHQ� 5RW�)URQW�)DKQHQ�EHU�GHP�6WDGLRQ�NUHLVWH��PDFKWH�HV�YRU�DOOHQ�'LQJHQ�GLH�%HGHXWXQJ�GHU�0XVLN�HQVHPEOHV�EHL�]HQWUDOHQ�*UR�YHUDQVWDOWXQJHQ�RIIHQEDU��'HU�:XQVFK�QDFK�'DUVWHO�OXQJ�PLOLWlULVFKHU�6WlUNH�LQ�9HUELQGXQJ�PLW�'LV]LSOLQ�XQG�2UGQXQJ�ZXUGH�EHUHLWVPLW� GHP�$SSHOO� YRU� GHU�$EIDKUW� XQG� LQ� GHQ� VWDUN� UHJOHPHQWLHUWHQ�$XIODJHQ� GHUOHW]WHQ� $QZHLVXQJHQ� I�U� /HLS]LJIDKUW� DP� �������� $XJXVW� GHV� *DXV� %HUOLQ�
�� /$6�����������8QWHUJDXI�KUHU�%DUWHOV�DXV�.LHO�DXI�HLQHU�9HUVDPPOXQJ�DP������������LP)OHQVEXUJHU�*HZHUNVFKDIWVKDXV��EHU�GLH�OHW]WH�)�KUHUVLW]XQJ�GHV�5)%�LQ�+DPEXUJ��� %)�5XQGVFKU�� Y�� ����������� �����0LWWHLOXQJHQ� GHU� 5HLFKVVSLHOOHLWXQJ� DQ� DOOH�*DXVWDEI� K�UHU���� (EG��� 9JO��)LQNHU��6������



��

%UDQGHQEXUJ� GHXWOLFK��� 'LH� Ä)DKUWYRUVFKULIWHQ³� IRUGHUWHQ� X�D�� GD]X� DXI�� ÄGDV6LQJHQ��%ODVHQ��7URPPHOQ��5XIHQ�XQG�6FKUHLHQ³� LQ�GHU�%DKQKRIVKDOOH�]X�XQWHU�ODVVHQ�� %HLP� �EOLFKHQ� 3URJUDPPVFKHPD� NDP� GHQ�PXVLNDOLVFKHQ� $XVGUXFNVIRU�PHQ� LKU�3ODW]�ZLH� JHZRKQW� ]X��1DFK� GHQ� Ä(PSIDQJVIHLHUQ³� DP�6RQQDEHQG�� EHLGHQHQ� DX�HU� GHQ� %HJU��XQJVDQVSUDFKHQ�� 'DUELHWXQJHQ� GHU� 6lQJHU�� 7XUQHU�6SRUWOHU�� -XJHQG� XQG� GHU� $JLWSURSJUXSSH� GHU� .3'� DXFK� HLQ� .RQ]HUW� GHU� 5)%�.DSHOOHQ�VWDWWIDQG��ERW�GHU�6RQQWDJ�Ä:HFNHQ�GXUFK�.DSHOOHQ�XQG�6SLHOPDQQV]��JH³��GHQ�JUR�HQ�8P]XJ�PLW�DQVFKOLH�HQGHP�Ä0DVVHQJHVDQJ�GHV�$UEHLWHUVlQJHU�EXQGHV³�DXI�GHP�$XJXVWXVSODW]�XQG�GHP�VSlWHUHQ�Ä(LQPDUVFK�GHU�)DKQHQGHOHJD�WLRQ³�LQ�GDV�/HLS]LJHU�6WDGLRQ��LQ�GHP�GLH�9HUWUHWHU�GHU�%XQGHVI�KUXQJ�GHV�5)%XQG�GHV�=.�GHU�.3'��EHU�/DXWVSUHFKHU�VSUDFKHQ��GLH�YRP�$UEHLWHU�5DGLR�%XQG�*UXSSH�6�GRVW� ]XU�9HUI�JXQJ�JHVWHOOW�ZRUGHQ�ZDUHQ��1HEHQ�9RUI�KUXQJHQ�YRQ:HKUVSRUW�EXQJHQ� GXUFK� GHQ� 9HUHLQ� I�U� /HLEHV�EXQJHQ� 6�GRVW��0DVVHQV]HQHQXQG�HLQHP�6SUHFKFKRU�GHU�$JLWSURSDEWHLOXQJ�GHU�.3'��IDQG�HLQ�Ä0DVVHQVSLHO�GHUJHVDPWHQ� 7DPERXU]�JH³� XQG� HLQ� .RQ]HUW� �� ÄDXVJHI�KUW� Y�G�� 6FKDOPHLHQ�� XQG%ODVNDSHOOH�GHV�5)%³���VWDWW�%HLP�$XIPDUVFKSODQ��GHU�DQ�GHU�6SLW]H�GHQ�SROLWLVFK�XQG�DJLWDWRULVFK�I�KUHQ�GHQ�*DX�%HUOLQ�%UDQGHQEXUJ�YRUVDK��ZXUGH�GDUDXI�JHDFKWHW��GD��GLH�.DSHOOHQ�XQG6SLHOPDQQV]�JH� ÄJDXZHLVH� ]XVDPPHQJHID�W³� ZXUGHQ�� 6SlWHU� IROJWH� GLH� (LQ�VFKUlQNXQJ�� GD�� HV� P|JOLFKHUZHLVH� QRWZHQGLJ� VHLQ� Z�UGH�� ÄGLH� .DSHOOHQ� XQG7DPERXU]�JH�HQWVSUHFKHQG�GHU�*HVDPWVWlUNH�]X�YHUWHLOHQ³��'LH�'UDPDWXUJLH�VDKDP�9HUDQVWDOWXQJVRUW��GHP�6SRUWSODW]�6W|WWHULW]��YRU�Ä'LH�)DKQHQGHOHJDWLRQHQ�ZHUGHQ� YRQ� GHP�6SRUWSDUN� YRQ� EHVRQGHUHQ�2UGQHUQKHUDXVJH]RJHQ��'HVJOHLFKHQ�GLH�6SLHOPDQQV]�JH�XQG�.DSHOOHQ� DXI�GHP�6SRUW�SDUN� LQ� 6W|WWHULW]�� %HL� GHU�.XQGJHEXQJ� DXI� GHP�$XJXVWDSODW]� EOHLEHQ� GLH� ]X�VDPPHQJHVWHOOWHQ�+DXSW]�JH�LQ�GHU�DXI�GHQ�+DXSWVDPPHOSOlW]HQ�YRUJHQRPPH�QHQ�$XIVWHOOXQJ�EHVWHKHQ�³�� >���@�$XI�GHP�6SRUWSODW]�VSLHOHQ�7DPERXU]�JH�JH�PHLQVDP�GLH�0lUVFKH������XQG����6FKDOPHLHQNDSHOOHQ�JHPHLQVDP��'LH�,QWHUQD�WLRQDOH�³��Ä'HU�$XIPDUVFK�VHOEVW³�ZXUGH�LQ�HLQHP�QDFKWUlJOLFKHQ�%HULFKW�DQ�GDV�=.�GHU.3' ÄYRQ�6HLWHQ�GHU�%H]LUNVOHLWXQJ�XQG�*DXI�KUXQJ�:HVWVDFKVHQ³�DOV�JXW� HLQ�JHVWXIW��� HU� KDEH� VRJDU�GHP�5HLFKVWUHIIHQ�JHJHQ�EHU� HLQLJHV�YRUDXV��6R� VHL� EH�VRQGHUV� GDV� ÄSROLWLVFKH�*HVLFKW� GHU� 'HPRQVWUDWLRQ³� EHVVHU� JHZHVHQ�� 8QWHU� GHQÄ�EHU�������³�VHLHQ�Ä���.DSHOOHQ�XQG�����)DKQHQ�JH]lKOW³�ZRUGHQ���:lKUHQG� GLH� SUlJHQGH�5ROOH� GHU�.DSHOOHQ� EHL� GHQ� ]HQWUDOHQ�9HUDQVWDOWXQJHQXQXPVWULWWHQ�ZDU��ZXUGH�LKU�$NWLRQVGUDQJ�EHL�GHQ�UHJLRQDOHQ�$JLWDWLRQHQ�LQ�GHQ+LQWHUJUXQG� JHVWHOOW� E]Z�� GHU�$XV�EXQJ�$QGHUHU� JOHLFKJHVWHOOW��:HQQ� DXFK� GDV0DWHULDO�NHLQHVZHJV�YROOVWlQGLJ�LVW��VR�LVW�GLHVHU�7UHQG�HLQGHXWLJ��%HDFKWXQJ�EH�NDP�GLH�6LJQDOIXQNWLRQ�GHU�%ODVLQVWUXPHQWH�LQQHUKDOE�GHU�$X�HQDJLWDWLRQ�XQG�GLH
�� /HW]WH�$QZHLVXQJHQ�I�U�/HLS]LJIDKUW�DP���������$XJ��*DX�%OQ��%UGEJ��� (EG���6������ (EG��� %HULFKW�DQ�GDV�=.�GHU�.3'��EHU�GDV�0LWWHOGHXWVFKH�7UHIIHQ��Y�������������� (EG�



��

)|UGHUXQJ� GHV�0DVVHQJHVDQJV�� $X�HUGHP�ZXUGH� �� ZHQQ� DXFK� QLFKW� �EHUPl�LJKlXILJ���DXI�GLH�,QVWUXPHQWLHUXQJ�I�U�GLH�,QQHQYHUDQVWDOWXQJHQ�HLQJHJDQJHQ��V�X���'LH�%XQGHVI�KUXQJ��GHU�HV�QHEHQ�GHU�YHUVWlUNWHQ�(QWZLFNOXQJ�]XU�SDUDPLOLWlUL�VFKHQ� *UXSSLHUXQJ� YRU� DOOHQ� 'LQJHQ� DXI� /HJDOLWlW� DQNDP�� ZLHV� �� ZLH� LQ� GHQÄRUJDQLVDWRULVFKHQ�9RUEHUHLWXQJHQ³�LKUHV�$UEHLWVSODQV�]XP�0lU]DXIJHERW�GHU�5-�������EHVRQGHUV�DXI�GLH�(LQKROXQJ�GHU�EHK|UGOLFKHQ�3URSDJDQGDHUODXEQLV��� 'LH�VH�ZDU�EHL�GHQ�3ODW]NRQ]HUWHQ�HEHQVR�ZLFKWLJ�ZLH�EHL�GHU�+DXV��XQG�+RISURSD�JDQGD��+LHU�KDWWH�MHGHU�=XJ�ÄHLQHQ�EHVWLPPWHQ�6WDGWWHLO�]XU�%HDUEHLWXQJ��EHUZLH�VHQ³�EHNRPPHQ��ÄGHQ�HU�+DXV�I�U�+DXV�GXUFKDUEHLWHW³��8P�]XVlW]OLFK�]XU�3URSD�JDQGD�I�U�5-��5)%�XQG�3DUWHL�GLH�Ä5RWH�)URQW��:HUEHPDWHULDO�XQG�.DPSIIRQGV�PDUNHQ³�]X�YHUNDXIHQ��ZDU� IROJHQGH�6]HQHULH�YRUJHJHEHQ��EHL�GHU�GLH�7DWVDFKH�GD��GLH�5-��EHU�NHLQH�HLJHQH�.DSHOOH�YHUI�JHQ�GXUIWH��YHUPXWOLFK�HLQH�JHZLFKWLJH5ROOH�VSLHOWH�Ä(LQH�$FKWHUJUXSSH�PLW�+RUQLVW�DXI�GHP�+RI� ��6LJQDO� ��NXU]H�$QVSUDFKH���GLH.DPHUDGHQ�JHKHQ�YRQ�7�U� ]X�7�U� �� YHUNDXIHQ�XQG�ZHUEHQ� �� ODGHQ� ]X�XQVHUHQ9HUDQVWDOWXQJHQ�HLQ�³��(LJHQV�KHUDXVJHJHEHQHV�0DWHULDO�]XP�0lU]DXIJHERW EHLQKDOWHWH�QHEHQ�]XVlW]�OLFKHQ� +LQZHLVHQ� ]XU� 2UJDQLVLHUXQJ� GHU� 9HUDQVWDOWXQJHQ� HLQH� 5HGHGLVSRVLWLRQ*HGLFKWWH[WH��3URORJ��-XQJIURQW���$XIJHERW Y��HLQHP�-DFN�DXV�%UHVODX�RGHU�-XQJ�IURQW� YRUDQ� YRQ�:DOWHU� 7URSSHQ]��� GLH� %HVFKUHLEXQJ� GHU� GUHL� OHEHQGHQ� %LOGHU.QHFKWVFKDIW��.DPSI�XQG�6LHJ�PLW�MH�HLQHP�0XVLNYRUVFKODJ��V��.DS��Ä9RUJDEHQ]XU�0XVLN�GHU�6FKDOPHLHQ�.DSHOOHQ³���� (LQ�]ZHLWHLOLJHU�Ä3URJUDPPYRUVFKODJ�I�U:HUEHYHUDQVWDOWXQJHQ³� VDK� DX�HUGHP� MHZHLOV� GLH� 0XVLN� GHU� 5)%�.DSHOOHQ� DOVODXWVWDUNHQ� $XIPDFKHU� XQG� GHQ� ÄJHPHLQVDPHQ� *HVDQJ³� DOV� $EVFKOX�� YRU�� ,P]ZHLWHQ�7HLO�ZXUGH�DOWHUQDWLY�]X�HLQHU�9RUI�KUXQJ�GHU�$UEHLWHU�7XUQHU�HUQHXW�GLH5)%�.DSHOOH�YRUJHVFKODJHQ��%HL�GHU�$XVJHVWDOWXQJ�GHV�$EHQGV�VROOWHQ�DXFK�GLHÄ$UEHLWHU� 7XUQHU�� $UEHLWHU�6lQJHU� XQG� GLH� $UEHLWHU�0XVLNYHUHLQH³� ]XU� 0LWZLU�NXQJ�KHUDQJH]RJHQ�ZHUGHQ��� hEHUKDXSW�N|QQH�HLQH�EHVVHUH�=XVDPPHQDUEHLW�PLWGHQ�|UWOLFKHQ�$JLWDWLRQV��XQG�6SLHOWUXSSHQ�GHU�EHIUHXQGHWHQ�2UJDQLVDWLRQHQ�ÄJXW]XU�JU�QGOLFKHUHQ�$XVJHVWDOWXQJ�EHLWUDJHQ³��� %HL�GHQ�,QQHQYHUDQVWDOWXQJHQ�KDW�WHQ� QHEHQ� )�KUHU�� XQG� 'LVNXVVLRQV��� 8QWHUKDOWXQJV�� XQG� /LHGHUDEHQGHQ�� HLQHQJHZLFKWLJHQ�6WHOOHQZHUW���'LH�9RUVWHOOXQJHQ�GHU�.3'�LQ�LKUHP�0DWHULDO�1U��� ]XU�:DKODUEHLW������VDKHQGHQ� 5)%� QXU� DOV� HLQHQ 7HLO� NRPPXQLVWLVFKHU� $JLWDWLRQ� DQ��� 6R� YHUZXQGHUW� HVQLFKW��GD��GLH�3ODW]NRQ]HUWH��GLH�]XU�Ä%HOHEXQJ�GHU�6WUD�H�XQG�0RELOLVLHUXQJ�GHU0DVVHQ³�QHEHQ�GHP�6SLHO�GHU�$JLWSURSWUXSSHQ� )LOPYRUI�KUXQJHQ��5DGLRNRQ]HU�WHQ� 3ODNDW���5DGIDKUHU���6SRUWOHU��XQG�0DVVHQGHPRQVWUDWLRQHQ�QLFKW�QXU�GLH�.D�
�� $UEHLWVSODQ�]XP�0lU]�$XIJHERW�GHU�5-�������� (EG���6������ 0DWHULDO�]XP�0lU]DXIJHERW�GHU�5-�������6������� (EG���Ä(LQLJH�EHDFKWHQVZHUWH�3XQNWH³��� :LQWHUVFKXOXQJVSODQ�GHU�%XQGHVI�KUXQJ�GHV�5)%�YRP�������������� $UEHLWVSODQ�]XP�0lU]�$XIJHERW�GHU�5-�������� )�U� GLH� :DKODUEHLW�� 0DWHULDO� 1U�� ��� 3UDNWLVFKH� :LQNH� I�U� GLH� $UEHLW� GHU $JLWSURS�)XQNWLRQlUH�LQ�GHQ�:DKONlPSIHQ������



��

SHOOHQ� DOOHU�$UEHLWHURUJDQLVDWLRQHQ� VRQGHUQ� DXFK� YRQ�0XVLN�� XQG�*HVDQJYHUHL�QHQ� YRUVDKHQ��� )�U� GLH� $JLWDWLRQ� LQ� GHQ� Ä+LQWHUK|IHQ� GHU�0LHWVNDVHUQHQ³� ZDUXQWHU� GHU� 5XEULN� ��� Ä6SUHFKFK|UH³� GHQ� � %ODVLQVWUXPHQWHQ� ZLH� LP� $UEHLWVSODQ]XP�0lU]DXIJHERW�GHU�5-������OHGLJOLFK�GLH�6LJQDOIXQNWLRQ�]XJHRUGQHW�ÄLP�+RIH�DXIVWHOOHQ��GXUFK�HLQ�7URPSHWHQVLJQDO�RGHU�HLQ�/LHG�GLH�%HZRKQHU�DQV)HQVWHU� EULQJHQ�� 'DQQ� ZLUG� LQ� HLQHP� 6SUHFKFKRU� DXVJHGU�FNW�� ZDV� ZLU� ZRO�OHQ³���'D��GLH�*UDPPRSKRQSODWWHQ�PLW�:DKOUHGHQ�XQG�0XVLNVW�FNHQ� ÄJHVSLHOW� YRQGHU�5)%�.DSHOOH³�LQ�HLQHU�HLJHQHQ�5XEULN�I�U�DOOH�:DKOYHUVDPPOXQJHQ�HPSIRK�OHQ� ZXUGHQ�� ]HLJW� HLQHUVHLWV� ]ZDU� GLH� WHFKQRORJLVFKH� (QWZLFNOXQJ�� DQGHUHUVHLWVDEHU�DXFK��GD��GLHVH� OHGLJOLFK�GLH�9HUlQGHUXQJHQ�GHU�3ROLWLN�XQWHUVW�W]HQ�KDOI���'HU�(LQVDW]�YRQ�6FKDOOSODWWHQ�NRQQWH�� ]XPLQGHVW� WHLOZHLVH��GLH�.DSHOOHQUHGX]LH�UXQJHQ�NRPSHQVLHUHQ�XQG�GLH�3URSDJDQGD�YRQ�GHQ�0XVLNDQWHQ�XQDEKlQJLJHU�JH�VWDOWHQ��'D�GLH�$XIJDEH�GHU�3ODW]NRQ]HUWH�VRZLHVR�QXU�GDULQ�EHVWDQG��ÄJUR�H�0DV�VHQ�DXI�HLQHP�EHVWLPPWHQ�3ODW]³�]X�ORFNHQ�XP�HLQHU�NXU]HQ�$QVSUDFKH�P|JOLFKVWYLHOH�=XK|UHU�]X]XI�KUHQ��ZDU�LKUH�$XIJDEH�DXFK�ÄGLH�0XVLN�DXV�GHU�.RQVHUYH³]X� HUI�OOHQ��� $X�HUGHP� VWUDKOWHQ� GLH� QHXHQ� *UDPPRSKRQH� HLQHQ� ]XVlW]OLFKHQ5HL]�DXV��,Q�GHQ�EHLVSLHOKDIW�HUZlKQWHQ�$EHQGHQ��GLH�DOV�HUIROJUHLFKH�3URSDJDQG�DYHUDQVWDOWXQJHQ�DXV�%HUOLQ�JHQDQQW�ZXUGHQ��NDP�GHQ�6FKDOOSODWWHQNRQ]HUWHQ�HLQHEHYRU]XJWH� 6WHOOXQJ� ]X��� 'DV� 0DQXVNULSW� Ä$*,7DWLRQ� XQG� 3523DJDQGD� GHV5�)�%�� LP� :DKONDPSI³��� LQ� GHP� GLH� 9RUVWHOOXQJHQ� GHU� .3'� %URVFK�UH� �Ä3UDNWLVFKH�:LQNH� I�U� GLH�$UEHLW� GHU�$JLWSURS�)XQNWLRQlUH³�ZHLWHUJHI�KUW�ZXU�GHQ�� LQIRUPLHUWH� DXFK� �EHU� GDV� GLHVEH]�JOLFK�0DWHULDO� GHV� 5)%��*UDPPRSKRQ�SODWWHQ�PLW�6FKDOPHLHQPXVLN�XQG�:DKOUHGHQ�GHU�*U|�HQ�YRQ�3DUWHL�XQG�%XQG��V�Ä6FKDOPHLHQ�.DSHOOHQ�XQG�*UDPPRSKRQDXIQDKPHQ�GHV�SROLWLVFKHQ�*HJQHUV����,Q� GHQ�$QZHLVXQJHQ� ]XU�'XUFKI�KUXQJ� GHU� 6RPPHUVRQQHQZHQGIHLHU YRP� ��-XQL�������EHL�GHQHQ�GLH�Ä%HWlWLJXQJ�PLW�:HKUVSRUW³�GHXWOLFK�LP�0LWWHOSXQNW�GHV,QWHUHVVHV�VWDQG��ZDU�DOV�PXVLNDOLVFKH�(LQODJH�OHGLJOLFK�GHU�6FKOX�JHVDQJ�Ä%U�GHU]XU� 6RQQH³� YRUJHVHKHQ�� GHP� GLH� 6RQQHQZHQGUHGH� IROJWH��� 'DV� VRQQWlJOLFKH:HFNHQ�ZXUGH�QLFKW�QlKHU�GHILQLHUW�$XFK�EHLP����5HLFKVI�KUHUODJHU� GHU�5-� LQ�(LQVLHGHO� LP� -XOL�$XJXVW� ����� ODJGLH�$XIJDEH�GHU�%ODVPXVLN�EHL� GHQ� VWDQGDUGLVLHUWHQ�PLOLWlULVFKHQ�(LQVlW]HQ�ZLHGHU�$XVI�KUXQJ�GHV�:HFNHQV�XQG�GHP�=DSIHQVWUHLFK�XP�������8KU��V��Ä$QVSUXFKXQG� :LUNOLFKNHLW³���� 2E� GHU� 7HLOQHKPHU�� GHU� DOV� %HUXI� 6SLHOPDQQ� DQJHJHEHQKDWWH��6������I�U�GHQ�=DSIHQVWUHLFK�XQG�GLH�+RUQVLJQDOH�YHUDQWZRUWOLFK�]HLFKQHWH�JHKW�QLFKW�DXV�GHQ�0DWHULDOLHQ�KHUYRU��GRFK�GLH�:LUNXQJ�GHV�(LQVDW]HV�ZXUGH�LQ
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HLQLJHQ�/DJHUSURWRNROOHQ�JHVFKLOGHUW��ZHQQ�VLH�DXFK�ZHQLJ�$XIVFKOX���EHU�HLQHQP|JOLFKHQ� PXVLNDOLVFK�ULWXHOOHQ� *HEUDXFK� JHEHQ�� :lKUHQG� GDV� PRUJHQGOLFKH:HFNHQ�HEHQVR�ZLH�GDV�6LJQDO�]XP�1DFKWDSSHOO�PLW�HLQHP�+RUQVLJQDO� HUIROJWH�N|QQWH�GDV�+LVVHQ�GHU�/DJHUIDKQH�XQWHU�GHP�*HVDQJ�'HV�9RONHV�%OXW�YHUVWU|PW�LQ%lFKHQ LP�$QVFKOX�� DQ� GLH� /DJHUYHUVDPPOXQJ�� GDV� I�U� 'LHQVWDJ�� GHQ� ���� -XOLEHULFKWHW� ZLUG�� DQ� DQGHUHQ� 7DJHQ� DXFK� YRQ� DQGHUHQ� /LHGHUQ� EHJOHLWHW� JHZHVHQVHLQ��� 1HEHQ�GHP�IXQNWLRQDOHQ�(LQVDW]�GHV�+RUQLVWHQ�NDP�GHP�*HVDQJ�HLQ�NXOWL�VFKHU�&KDUDNWHU�]X�Ä+RUQVLJQDO�� ��8KU��$OOHV� NULHFKW� YHUVFKODIHQ� DXV� GHQ� =HOWHQ�� >���@� 8QWHU� GHP*HVDQJ�µ'HV�9RONHV�%OXW�YHUVWU|PW� LQ�%lFKHQ¶� VWHLJW�GLH�/DJHUIDKQH�DP�0DVWHPSRU�³���Ä8P���8KU�HUW|QW�]XP�OHW]WHQ�0DO�GDV�7URPSHWHQVLJQDO�>���@�'LH�$EVFKLHGVIHLHUKDWWH�GLH�.DPHUDGHQ�GHUDUW�DQJHJULIIHQ��GDVV�XQVHU�Ä)UlQ]FKHQ³�GLH�7XWH�]X�+LO�IH�QHKPHQ�PXVVWH��XP�VHLQHQ�)HOG]XJ��GDV�:HFNHQ�GHU�7HLOQHKPHU��GXUFK]XI�K�UHQ��>���@0LW� HLQHP� GUHLPDOLJHQ� Ä5RW� )URQW³� XQG� GHP� VSRQWDQHQ� *HVDQJ� XQVHUHV.DPSIOLHGHV�%U�GHU�]XU�6RQQH��]XU�)UHLKHLW�ZXUGH�GLH�/DJHUIDKQH�HLQJHKROW�³���=XU� Ä+DXV�� XQG� +RIDJLWDWLRQ³� ZXUGH� LP�:LQWHUDUEHLWVSODQ� GHU� 5-� GHV� *DXV%HUOLQ�%UDQGHQEXUJ�LP�6HSWHPEHU������HPSIRKOHQ��ÄGDUDXI�]X�DFKWHQ��GDVV� LKUH)RUPHQ� YRQ� GHQ� ELVODQJ� �EOLFKHQ� XQWHUVFKLHGHQ� ZHUGHQ³�� =XU� 8QWHUVWUHLFKXQJZXUGH� DXI� Ä6SUHFKFK|UH�� NXU]H� =ZLHJHVSUlFKH� XQG� VRJHQDQQWH�0RULWDWHQ³� YHU�ZLHVHQ��GLH�LP�0DWHULDO�GHU�%XQGHVI�KUXQJ�XQG�GHU�-XQJIURQW�*DXI�KUXQJ�HQWKDO�WHQ�VHLHQ����Ä$XFK�EHL�GHQ�=XJDEHQGHQ��ZHOFKH�GHU�SROLWLVFKHQ�6FKXOXQJ�GLHQHQ��LVW�JOHLFK�IDOOV�:HUW� DXI� $XVJHVWDOWXQJ� GXUFK� 5H]LWDWLRQ� HYWO�� 6SUHFKFK|UH� ]X� OHJHQ�� =XYHUVXFKHQ�LVW��LP�5DKPHQ�GHU�$EWHLOXQJ�RGHU�GHV�=XJHV�HLQH�6FKUDPPHONDSHOOH]X�ELOGHQ��GLH�DXI�GHQ�$EHQGHQ�UHJHOPlVVLJ�]XU�9HUZHQGXQJ�NRPPW��(V�KDW�VLFKIHUQHU� DOV� JXW� HUZLHVHQ�� EHVWLPPWH� 7KHPHQ� LQ� VDW\ULVFKHU� )RUP� GXUFK]XI�K�UHQ�����'LH�Ä%XQGHVI�KUXQJ�GHV�5)%��$EW��5RWH�-XQJIURQW�%�������NODJWH�LP�6HSWHP�EHU� ����� �EHU� GLH� (QWZLFNOXQJ� LKUHU� -XJHQGRUJDQLVDWLRQ� XQG� ZROOWH� HLQHÄ%HOHEXQJ�GHU�LQQHUHQ�2UJDQLVDWLRQVDUEHLW��HUUHLFKHQ���� =XU�9HUZLUNOLFKXQJ�GLH�VHV�=LHOHV�DQ� VROOWHQ�QHEHQ�%UHWWVSLHOHQ�� Ä'DV� LQWHUHVVDQWH�(UOHEQLV����� 'LFKWHU�DEHQGHQ�� SROLWLVFKHU� /RWWHULH�� ÄVDW\ULVFKH>Q@� $EHQGH>Q@³��� DXFK� 0XVLNDEHQGHYHUDQVWDOWHW�ZHUGHQ��$OV�LQKDOWOLFKH�9RUJDEH�GLHQWH�I�U�GLH�OHW]WHUHQ�OHGLJOLFK�GHU
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'RN��� 9RUVFKOlJH�I�U�$EHQGYHUDQVWDOWXQJHQ
��� /LFKWELOGHUYRUWUDJ� .DUO� /LHENQHFKW� �LQNO�9RUWUDJ�XQG�5H]LWDWLRQ���Ä6ROFKH�$EHQG�N|Q�QHQ�DXFK�VDW\ULVFKHQ� ,QKDOW� KDEHQ�� ]�%�� HLQHQ:LOKHOP�%XVFK�$EHQG�³��� %UHWWVSLHOH��� Ä'DV�LQWHUHVVDQWH�(UOHEQLV³��(U]lKOXQJHQ�YRQ6HOEVWHUOHEQLVVHQ����� 'LFKWHUDEHQG� �EHLVSLHOKDIW� JHQDQQWH� ZXUGHQ.QXW�+DPVXP��-DFN�/RQGRQ��'H�&RVWHU��-RKQ5HHG��+HLQULFK�+HLQH��*ODGNRZ��(JRQ�(UZLQ.LVFK��5RVD�/X[HPEXUJ����� 0XVLNDEHQG��.DPSIOLHGHUHLQVWXGLHUXQJ�XVZ���� 6DW\ULVFKHU�$EHQG��.OHLQH�6WHJUHLIDXVI�KUXQJ>«@��� 3ROLWLVFKH�/RWWHULH��� 5DGLR�$EHQG��� (UILQGXQJHQ�
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'LH�LQVWUXPHQWDOH�3UD[LV�GHV�5)%�*DX�:DVVHUNDQWH'LH�*U�QGXQJVSKDVH��-DQXDU��������$XJXVW������'LH�PXVLNDOLVFKH�3UD[LV�ZDU�LQ�GHU�IU�KHQ�*U�QGXQJVSKDVH�GHV�5)%�YRQ�GHPLQ� GHU�.3'� SUDNWL]LHUWHQ�*HVDQJ� �� LQ� GHU�5HJHO�0DVVHQJHVDQJ� �� EHVWLPPW��$OVEHLVSLHOVZHLVH�DP����-DQXDU������FD������7HLOQHKPHU�HLQHU�6RQQHQZHQGIHLHU�GHU.-�GXUFK�GHQ�NOHLQHQ�2UW�$OZHVHQ�EHL�1HXJUDEHQ�]RJHQ��WDWHQ�VLH�GLHV�ÄXQWHU�GHP$EVLQJHQ�UHYROXWLRQlUHU�/LHGHU³�� ,P�6SDQQXQJVIHOG�YRQ�%HI�UZRUWXQJ�XQG�$E�OHKQXQJ�LQQHUKDOE�GHU�.3'�YHUOLHIHQ�GLH�*U�QGXQJHQ�YRQ�2UWVJUXSSHQ�E]Z��.D�PHUDGVFKDIWHQ�QDFK�GHQ�HUVWHQ�,UUXQJHQ�WHLOZHLVH�KHLPOLFK�ELV�NRQVSLUDWLY��ZREHLQLFKW�LPPHU�VLFKHU�LVW��ZHU�I�U�HLQ�GHUDUWLJHV�9HUKDOWHQ�XUVlFKOLFK�YHUDQWZRUWOLFK]HLFKQHWH��'LH�HUVWH�9HUODXWEDUXQJ�GHV�.DPSIEXQGHV�LP�QHXHQ�-DKU�ZDU�HLQ�$XI�UXI� LQ� GHU� +9=� Ä]ZHFNV� %LOGXQJ� HLQHV� 7URPPOHU�� XQG� 3IHLIHUNRUSV³� LQ� GHPNRPPXQLVWLVFKHQ�9HUNHKUVORNDO�%UDQGW� LQ�$OWRQD�� GHP�UXQG�]ZHL�:RFKHQ� VSl�WHU�� DP����)HEUXDU�� GHU�%H]LUN��� �+DPP�+RUQ�%RUJIHOGH��PLW� JOHLFKHU� ,QWHQWLRQIROJWH�� 'D�GLH�GRUWLJHQ�*HQRVVHQ�DEHU�EHUHLWV�HLQHQ�hEXQJVWXUQXV�LQVWDOOLHUW�KDW�WHQ��MHGHQ�'LHQVWDJ�XQG�)UHLWDJ�YRQ�������ELV�������8KU�EHL�8QJHU��.UHX]EURRN����� LVW� GHU� 6FKOX�� QDKHOLHJHQG�� GD�� GLH� HLJHQWOLFKH� *U�QGXQJ� YRUKHU� JHZHVHQVHLQ�G�UIWH��0|JOLFK�LVW�DOOHUGLQJV�DXFK��GD��7HLOH�GHV�.RUSV�HLQHU�DQGHUHQ�2UJD�QLVDWLRQ�]XP�5)%�KHU�EHUJHZHFKVHOW�ZDUHQ��EHLP�$UEHLWHUVSRUWWDJ������VROO�EHL�VSLHOVZHLVH�HLQ� LPPHUKLQ���������3HUVRQHQ�VWDUNHV�7URPPOHU��XQG�3IHLIHUNRUSVDXIJHVSLHOW� KDEHQ��� RGHU� �� GD� GLH�$JLWDWLRQ� GHV�5HLFKVEDQQHUV� YRUELOGKDIW�ZDU� �GHUDUWLJH�.DSHOOHQ�DOV�*UXQGYRUDXVVHW]XQJ�I�U�GHQ�$XIEDX�GHV�NRPPXQLVWLVFKHQ.DPSIEXQGHV�JDOWHQ��'HU�OHW]WH�*HGDQNH�EHNRPPW�GXUFK�GLH�7DWVDFKH�8QWHUVW�W�]XQJ�� GD�� VLFK� DX�HU� GHP� $OWRQDHU� .RUSV� HLQ� ]ZHLWHV� LQ� 5RWKHQEXUJVRUW�7UHIISXQNW�EHL�+ROW]��(FNH�)UHLKDIHQ��XQG�9LHUOlQGHUVWU���HLQHQ�HLJHQHQ�1DPHQJHJHEHQ�KDWWH��$OOHUGLQJV�VSU�KWHQ�GLH�3DWHQ�QLFKW�JHUDGH�YRQ�JUR�HU�3KDQWDVLH�%HLGH� JDEHQ� LKUHP� .RUSV� GHQ� 1DPHQ� Ä,QWHUQDWLRQDOH³�� %XQGEH]RJHQHU� JDEHQVLFK�GLH�)URQWNlPSIHU�DXV�1HXP�QVWHU��GLH�LKU�7URPPOHU��XQG�3IHLIHUNRUSV�Ä5RW)URQW³�QDQQWHQ�XQG�HV�VR�DXVJHVWDWWHW�HUVWPDOV�]XP�����)HEUXDU������GHQ�/HVHUQGHU�+9=�]XP�hEXQJVDEHQG��I�U�6RQQDEHQG�EHL�%DL��HPSIDKOHQ��'LH� .RUSVJU�QGXQJHQ� ZXUGHQ� YRQ� GHU� +9=� GXUFK� $UWLNHO� �ÄHLJ�� 'UDKWEH�ULFKW³��XQWHUVW�W]W��ZLH�EHLVSLHOVZHLVH�MHQHU�YRP�����)HEUXDU��GHU�YRQ�HLQHU�:DKO�SURSDJDQGD�GHU�5-�DXV�GHQ�%HUOLQHU�6WDGWWHLOHQ�1HXN|OOQ�XQG�%ULW]�KDQGHOWH��EHLGHU� GLH� -XJHQGRUJDQLVDWLRQ� ÄPLW� 0XVLN�� URWHQ� )DKQHQ� XQG� )DFNHOQ³� GXUFK� GLH+DXSWVWDGW�PDUVFKLHUWH�� ZREHL� VLFK� ÄVSRQWDQ³� SDUWHLORVH� Ä$UEHLWHU� XQG�$UEHLWH�ULQQHQ³� DQVFKORVVHQ�� $XFK� DOV� LP�$SULO� GHU� ÄURWH�$XIPDUVFK� LQ�+DJHQ³� HQWKX�VLDVWLVFK�JHVFKLOGHUW�ZXUGH��NDP���QLFKW�QlKHU�WLWXOLHUWHQ���0XVLNIRUPDWLRQHQ�HLQH6FKO�VVHOUROOH�]X�
� +9=�Y������������ +9=�Y������������� +9=�Y������������ +9=�Y������������� +9=�Y�������������=X�GHQ�1HXP�QVWHUDQHUQ�VLHKH�GLH�.ULWLN�GHU�%/��Ä,QQHURUJ��5DKPH QE�³�� +9=�Y������������
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� RGHU� HLQIDFK� QXU� µGLH�0XVLN¶��0HLVWHQV� YHUELUJW� VLFK� KLQWHU� GHUDUWXQVSH]LILVFKHQ�)RUPXOLHUXQJHQ�GDV�7URPPOHU��XQG�3IHLIHUNRUSV��GHXWOLFKHU�LVW�HVEHLVSLHOVZHLVH� EHL� 
6SLHOPDQQVNRUSV
�� VFKZLHULJ� EHL� 
0XVLNNDSHOOH
� RGHU� 
%OHFK�PXVLN
���'D�GLH�6FKDOPHLHQ�.DSHOOHQ�]X�%HJLQQ� I�U� HUKHEOLFKH�$XIUHJXQJ� VRUJ�WHQ�� LVW�GLH�6HSDULHUXQJ�GLHVHV�,QVWUXPHQWV�UHODWLY�HLQIDFK��(V� LVW� VRPLW�]X�XQWHU�VWHOOHQ��GDV�]XPLQGHVW�ELV�]XP�����-XOL������L�G�5��7URPPOHU�XQG�3IHLIHU�JHPHLQWZDUHQ��'LH�([LVWHQ]�XQG�3UD[LV�YRQ�%ODVPXVLN�.DSHOOHQ�Ol�W�VLFK�PHLVW�DXIJUXQGLKUHU�NODUHQ�*UXSSHQ]XRUGQXQJ�GDUVWHOOHQ�$OV�DP�����0DL������HOI�/.:�PLW�HWZD�����3HUVRQHQ�DXV�+DPEXUJ�NRPPHQG]XU� %H]LUNVYHUVDPPOXQJ� LQ� 1HXP�QVWHU� IXKUHQ�� QRWLHUWH� GHU� %HDPWH� LQ� %DG%UDPVWHGW�GLH�$QZHVHQKHLW�YRQ�
6SLHOOHXWHQ
��� 9LHU�6WXQGHQ�VSlWHU�NRQNUHWLVLHUWHGLH� .LHOHU� 3ROL]HL� GLH� ]ZLVFKHQ]HLWOLFK� DXI� FD�� ����� 7HLOQHKPHU� DQJHZDFKVHQH6FKDU��GLH�VLFK�PLW����/DVWDXWRV�IRUWEHZHJW�KDWWH�
� +9=�Y������������� +9=�Y������������ /$6��������������3RO�%�.ULP�$VV��7HHJHQ��� /$6��������������GHU�/DQGUDW�%DG�6HJHEHUJ��1U�������/�������������



��

Ä,KU� (LQ]XJ� HUIROJWH� PLW� *HVDQJ� XQG� -RKOHQ�� 7URPPOHU� XQG� 3IHLIHU� VSLHOWHQ�+RUQVLJQDOH�HUW|QWHQ����+LQWHU� GHU�$XIIRUGHUXQJ� GHV�9RUVWDQGHV� HLQHU� Ä7URPPOHU�� XQG� 3IHLIHUNRUSV�YHUHLQLJXQJ�*UR��+DPEXUJ³�YRP����0DL�������GLH�1RWHQEOlWWHU�Ä:HFNUXI³��SUR6W�FN���3IHQQLJ��ÄVFKQHOOVWHQV³�DE]XKROHQ��XP�VLH�Ä]XP�5$67³�VSLHOHQ�]X�N|Q�QHQ��YHUELUJW�VLFK�GDV�HUVWH�$Q]HLFKHQ���GHP�:XQVFK�GHU�QHXHQ�7KlOPDQQ�/HRZ�/HLWXQJ� HQWVSUHFKHQG� �� ]HQWUDOLVWLVFKHU� 2UJDQLVDWLRQ�� (LQ� HUVWHU� JHPHLQVDPHU$XIWULWW�G�UIWH�PLW�HLQHP�QLFKW�QlKHU�GHILQLHUWHQ�7URPPOHU��XQG�3IHLIHUNRUSV�DQ�Ol�OLFK�GHV�5RWHQ�7DJHV DP��������� -XQL� ����� LQ�+DPEXUJ� VWDWWJHIXQGHQ�KDEHQ�:lKUHQG� EHL� GHP� Ä$XIPDUVFK� DXV� GHQ�'LVWULNWHQ³� YRQ� HLJHQHQ�7URPPOHU�� XQG3IHLIHUNRUSV� GHU� URWHQ� )URQWNlPSIHU� ÄLQ� JUR�HU� =DKO³� JHVSURFKHQ� ZXUGH�� GLHÄXQVHUH�.DPSIZHLVHQ�HUNOLQJHQ³�OLH�HQ��ZXUGH�HLQ�(QVHPEOH�KHUYRUJHKREHQ�Ä9RUDQ� GLH� )DKQHQ�� GDQQ� GDV� 7URPPOHU�� XQG� 3IHLIHUNRUSV�� GLH� *UXSSHQ� GHV5)%��XQG�5-6��XQG�KLQWHU�LKQHQ�GLH�3DUWHLJHQRVVLQQHQ�XQG�*HQRVVHQ��VR�]RJHQGLH�=�JH�ZHUEHQG�PLW�/LHGHUQ�XQG�+RFKUXIHQ�GXUFK�GLH�6WUD�HQ³���,Q�GHU�0LWWH� GHV� -DKUHV����� EHVWDQGHQ� DXI�+DPEXUJHU�*HELHW� GLH� IROJHQGHQ7URPPOHU�� XQG� 3IHLIHUNRUSV� �LQ� GHU� 5HLKHQIROJH� GHU� YHUPXWOLFKHQ� *U�QGXQJHQE]Z��(UVWQHQQXQJHQ��LQ�.ODPPHUQ�$EWHLOXQJHQ�XQG�7UHIISXQNWH�������� +DPP�+RUQ�%RUJIHOGH� �%H]�� ��� hEXQJ�� 'L��� )U�� ������������ 8KU� EHL8QJHU��.UHX]EURRN����������� 5RWKHQEXUJVRUW�� Ä,QWHUQDWLRQDOH³� �+ROW]�� (FNH� )UHLKDIHQ�� XQG� 9LHUOlQ�GHUVWU���������� +DPPHUEURRN��(LFNKRII��/RUHQ]VWU��������� (SSHQGRUI��$EW�����+LQGHQEXUJSODW]��0DUWLQLVWU��������� 6W�3DXOL�6�G�1HXVWDGW��0|OOHU�X��(VVHU��9DOHQWLQVNDPS������������ 8KOHQKRUVW��:LQWHUKXGH��)XKOVE�WWHO��$EW�����%DKQKRI�6WDGWSDUN�������� (LOEHFN��.RFK��3DSHQVWU������������� %DUPEHFN��$EW�����+DFNHPHVVHU�)�U�GHQ��EULJHQ�*DX�:DVVHUNDQWH�OLH�HQ�VLFK�IHVWVWHOOHQ�
������� 7URPPOHU��XQG�3IHLIHUNRUSV�$OWRQD�Ä,QWHUQDWLRQDOH³��%UDQGW�������� 1HXP�QVWHU�Ä5RW�)URQW³��hEXQJVDEHQG�6RQQDEHQG�EHL�%DL�������� .LHO

0DVVHQJHVDQJ�XQG�7URPPOHU�� XQG�3IHLIHUNRUSV� DOV� DJLWDWRULVFKH.ODQJN|USHU��$XJXVW��������-XOL������'DV�VLFK�ODQJVDP�YHUEUHLWHUQGH�$JLWDWLRQVVSHNWUXP�EUDFKWH�DXI�PXVLNDOLVFKHP*HELHW� KDXSWVlFKOLFK� ]ZHL� $XVGUXFNVIRUPHQ� KHUYRU�� 9RNDO� ZDU� GHU�0DVVHQJH�VDQJ� YRUKHUUVFKHQG� XQG� LQVWUXPHQWDO� GDV� 7URPPOHU�� XQG� 3IHLIHUNRUSV��� 'DI�U�GD��GHU�*HVDQJ�EHL�GHQ�JU|�HUHQ�9HUDQVWDOWXQJHQ� L�G�5��RUJDQLVLHUW� ]XU�*HOWXQJNDP�� ]HLFKQHWHQ� EHLVSLHOVZHLVH� GHU�0lQQHU�� XQG� )UDXHQFKRU� $OWRQD XQWHU� GHU
�� /$6��������������,$*������D5��3ROL]HLYHUZ��339�����1HXP�QVWHU��������XQG������������� +9=�Y�������������� /$6��������������3ROL]HLDEWHLOXQJ�3�����$OWRQD������������



��

/HLWXQJ�YRQ�:HLVH��� GHU�.RPPXQLVWLVFKH�6lQJHUEXQG���*DX�+DPEXUJ�� RGHU�GHU9RONVFKRU�(LQLJNHLW���YHUDQWZRUWOLFK�'HU� 0DVVHQJHVDQJ�� GHU� ]X� XQWHUVFKLHGOLFKHQ� *HOHJHQKHLWHQ� HUVFKROO�� ZDUEHVRQGHUV� LQ� GHU� $QIDQJVSKDVH� EHVWLPPHQG�� 'LH� PDUWLDOLVFKH� $UW�� ZLH� VLH� GHUEHREDFKWHQGH�%HDPWH� DP����� -DQXDU� ����� DQOl�OLFK� HLQHV�5)%�$XIPDUVFKHV� LQ6WHOOLQJHQ� XQG� $OWRQD� EHVFKULHE�� ZXUGH� DOOHUGLQJV� LQ� GHU� )U�KSKDVH� VHOWHQHUEHREDFKWHW�� 'DQDFK� ZDU� QDFK� GHQ� $QVSUDFKHQ� ÄHQWEO|�WHQ� +DXSWHV� XQG� PLWHUKREHQHU�JHEDOOWHU�)DXVW�GLH�,QWHUQDWLRQDOH�JHVXQJHQ��ZRUGHQ��� ZlKUHQG�DP����-DQXDU� ����� DQOl�OLFK� HLQHU� Ä9HUVDPPOXQJ� GHU� (UZHUEVORVHQ�� LQ� )ULHGULFKVWDGW���0DQQ���ÄPHLVW�NDXP���MlKULJH�%XUVFKHQ����QLFKW�QXU�GHU�-DKUHV]HLW�5HFKQXQJWUXJHQ�XQG�HLQIDFK�QXU�XQWHU�Ä9RUDQWUDJHQ�HLQHU� URWHQ�)DKQH�VLQJHQG�GLH�6WDGW�GXUFK]RJHQ��� $XFK�9HUVDPPOXQJHQ� ERWHQ� *HOHJHQKHLW� ]XP�*HVDQJ�� 6R� ZXUGHDP�����$SULO������ LQ�)OHQVEXUJ� LP�*HZHUNVFKDIWVKDXV�=LPPHU���HLQOHLWHQG�GDV/LHG��:LU�VLQG�GLH�5RWH�*DUGH�JHVXQJHQ���$OV�HV�DP����$XJXVW������DQOl�OLFK�HLQHV�5RWHQ�)URQWNlPSIHUWDJHV LQ�5HLQEHN]X�HLQHU�GXELRVHQ�$XVHLQDQGHUVHW]XQJ�PLW�GHU�3ROL]HL�NDP�XQG�DQVFKHLQHQG�NHLQH,QVWUXPHQWDOJUXSSH� DQZHVHQG�ZDU�� NDP� GHP�*HVDQJ� HLQH� EHGHXWHQGH�5ROOH� ]X�$XVJHO|VW�ZXUGH�GHU�'LVSXW��DXI�GHVVHQ�.HUQ�KLHU�QLFKW�QlKHU�HLQJHJDQJHQ�ZHU�GHQ�VROO��ZlKUHQG�GLH�9HUVDPPOXQJ�GLH�,QWHUQDWLRQDOH VDQJ��� ,Q�GHP�3DUWHLEODWWGHU�+DPEXUJHU�.3'�ZXUGH� GHU�PXVLNDOLVFKH�7HLO� GHV�9RUIDOOV� IROJHQGHUPD�HQGDUJHVWHOOW�Ä:lKUHQG� DP�6FKOX�� DXI�GHP�%HUJH�PDFKWYROO� GLH� 
,QWHUQDWLRQDOH
� HUW|QWH�� H U�VFKLHQ�SO|W]OLFK�XQWHQ�HLQ�)DVFKLVW��GHU�XQWHU�GHP�6FKXW]�HLQHV�/DQGMlJHUV�PLW.DUDELQHU�GXUFK�VHLQ�(UVFKHLQHQ�]X�SURYR]LHUHQ�YHUVXFKWH���>���@�8QWHUGHVVHQ�H U�VFKROOHQ� LPPHU� ZLHGHU� NUlIWLJ� UHYROXWLRQlUH� .DPSIOLHGHU� >���@� 6FKOLH�OLFK� VDKVLFK�GHU�3ROL]HLKDXSWPDQQ�DEHUPDOV�JH]ZXQJHQ��GLH�5RWHQ�)URQWNlPSIHU�GXUFK�]XODVVHQ�� GLH� XQWHU� GHP�*HVDQJ� YRQ�.DPSIOLHGHUQ�ZLHGHU� LQ�+DPEXUJ� HLQ]R�JHQ����$QGHUH�0XVLNIRUPDWLRQHQ� DOV� &K|UH� XQG� 7URPPOHU�� XQG� 3IHLIHUNRUSV� ZDUHQDQIlQJOLFK�VHOWHQ�XQG�VSlWHU�RIIHQEDU�JDU�QLFKW�PHKU�DQ�GHQ�$JLWDWLRQV]�JHQ�GHV%XQGHV� EHWHLOLJW�� $P� ��� 6HSWHPEHU� ����� ZDU� LP� 5DKPHQSURJUDPP� GHV� 5RWHQ$UEHLWHUWDJV LQ�%UDPIHOG�QHEHQ�GHP�$UEHLWHUUDGIDKUHUEXQG�6ROLGDULWlW XQG�GHP9RONVFKRU� (LQLJNHLW HLQ� $NNRUGHRQNOXE� )UHXQGHVEDQG YHUWUHWHQ��� %HLP� 5RWHQ7DJ LQ� 6WHOOLQJHQ� DP� ���� -DQXDU� ������ GHU� LQ� 9HUELQGXQJ� PLW� GHP� *DXWUHIIHQVWDWWIDQG�� VSLHOWH� �� HLQPDOLJ� LQ� HLQHP� GHUDUWLJHQ� =XVDPPHQ� HUZlKQW� �� HLQH
�� =�%��]XU�)DKQHQZHLKH�GHU�'HXWVFKHQ�:HUW�)LQNHQZlUGHU�DP������������+9=�Y��������������� =�%��]X�HLQHU�PXVLNDOLVFKHQ�9HUDQVWDOWXQJ�DP����������EHL�:DFKWPDQQ�LQ�$OWRQD� �+9=�Y������������� =�%��DP�5RWHQ�7DJ�LQ�%UDPIHOG�DP�����������+9=�Y�������������� /$6� �����������%�� 7EJ�� 1U�� �� JHK��� 3RO�%�� 6WHOOLQJHQ�� ����������� $XIPDUVFK� GHV� 5)%6WHOOLQJHQ�+DPEXUJ�$OWRQD�DP������������6R����� /$6� ������������� 3RO�%� ,�1U�� ����� )ULHGULFKVWDGW� Y�� ����������� %HULFKWHUVWDWWHU�� 5HJL H�UXQJVUDW�*UDI�]X�5DQW]DX��,�1U��,�$�*������D5���6FKOHVZLJ������������� /$6�����������������3ROL]HLYHUZ��,,��7JE�1U�*HK���������3RO�%�+LOO��)OHQVEXUJ�������������� /$6� ���������$��$�� /DQGMlJHUDPW� :DQGVEH N�� ��������� .UHLV� 6WRUPDUQ�� 5HJ�%H]�6FKOHVZLJ��� +9=�1U������Y�������������� +9=�Y������������6����
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Ä%DQGRQLXPNDSHOOH³� LP� 'HPRQVWUDWLRQV]XJ� GLUHNW� KLQWHU� GHP� 7URPPOHU�� XQG3IHLIHUNRUSV���'DV� $XIJDEHQJHELHW� GHU7URPPOHU�� XQG� 3IHLIHUNRUSV� GDJH�JHQ�ZXFKV� UDVFK� DQ�XQG�EHVWLPPWH]XQHKPHQG� GDV� %LOG� GHU� 5)%�$JLWDWLRQVNXOWXU�� 'LH� %HGHXWXQJGHU� 0XVLNIRUPDWLRQ� GRNXPHQWLHUWEHLVSLHOVZHLVH� HLQH� 6DPPOXQJ� I�UGLH� %HVFKDIIXQJ� HLQHU� 3DXNH�� GLHVFKRQ� DXI� GHU� *U�QGXQJVYHUVDPP�OXQJ� GHU� .LHOHU� 5RWHQ� 0DULQH DP���� $XJXVW� ����� LQ� GHU� +DUPRQLHYHUDQVWDOWHW�ZXUGH�Ä3HUVRQHQ��ZHOFKH�HLQHQ�%HLWUDJ�KLHUI�U�VWLIWHWHQ��HUKLHOWHQ�HLQH�URWH�$QVWHFNQD�GHO�PLW�I�QI]DFNLJHP�6WHUQ�XQG�GHP�%LOGQLV�GHV�5XVVHQ�/HQLQ����'LH�$WWUDNWLYLWlW�HLQHU�9HUDQVWDOWXQJ�NRQQWH�GXUFK�HLQH�9LHO]DKO�YRQ�7URPP�OHU�� XQG�3IHLIHUNRUSV� HQRUP�JHVWHLJHUW�ZHUGHQ��(LQ� VWHUQI|UPLJHU�$QPDUVFK� DXIGHQ�2UW��ZLH�EHLVSLHOVZHLVH�EHLP�5RWHQ�7DJ LQ�(OPVKRUQ�DP�����$XJXVW������YRQLQVJHVDPW� UXQG� ����� 5RWIURQWNlPSIHUQ�� NRQQWH� ODXWVWDUN� DXI� VHLQH� IOlFKHQGHN�NHQGH�$JLWDWLRQ�DXIPHUNVDP�PDFKHQ�� �HLQ�JOHLFKHV�%LOG�OLHIHUWHQ�GLH�$XIPlUVFKHDXV�GHQ�6WDGWWHLOHQ�LQ�+DPEXUJ���'HP�3ODQ�HQWVSUHFKHQG�]RJHQ�EHUHLWV�DP�$EHQGGHV�9RUWDJHVÄXQJHIlKU�����)URQWNlPSIHU�YRQ�$OWRQD�QDFK�3LQQHEHUJ�XQG�ZHLWHU�LQ�5LFKWXQJ(OPVKRUQ��0HKUHUH�$EWHLOXQJHQ�5DGIDKUHU��5LFKWXQJ�(OPVKRUQ��'RUW� GXUFK]R�JHQ�7UXSSV�XQWHU�9RUDQWULWW�YRQ�7URPPOHU��XQG�3IHLIHUNRUSV�GHQ�2UW����$P�6RQQWDJ�JHJHQ�������YRUPLWWDJV�NDPHQ�DXV�.UHPSH�����DXV�,W]HKRH������DXV+DPEXUJ������DXV�8HWHUVHQ����3HUVRQHQ��� XQG�HLQ�7UXSS�GHU�0DULQHVHNWLRQ�IXKU]XVlW]OLFK�ÄYRQ�+DPEXUJ�DXV�PLWWHOV� HLQHU�6FKXWH�GLH�.U�FNDX³�KHUDXI�� XP�PLWGHU�)OXW�JHJHQ�������8KU�LQ�(OPVKRUQ�DQ]XNRPPHQ��$OOH�]XVDPPHQ�]RJHQ�QDFKGHU� JUR�HQ� ���8KU�9HUVDPPOXQJ� JHVFKORVVHQ� XQWHU� *HVDQJ� XQG� ÄPLW�PHKUHUHQ7URPPHO��XQG�3IHLIHUNRUSV�GXUFK�GLH�6WUDVVHQ�(OPVKRUQV³�XQG�GLH�QDKH�JHOHJH�QHQ�'|UIHU�ZLH�/DQJHORKH�XQG�+HLQKRO]��(EHQIDOOV�DP�����$XJXVW�PXVL]LHUWHQ�GLH
6SLHOOHXWH
�GHV�.LHOHU�5)%�YRU�������0DQQ��LQ�*UXSSHQNRORQQHQ��PDUVFKLHUHQGPLW�)UDXHQ�XQG�0lGFKHQ�DXI�HLQHP�/.:�DQOl�OLFK�HLQHU�:HUEHWRXU�QDFK�+RKHQ�IHOGH�ÄURWH�.DPSIOLHGHU³�VLQJHQG���'LH�9HUVXFKH��HLQ�JHPHLQVDPHV�*UR��+DPEXUJHU�7URPPOHU��XQG�3IHLIHUNRUSVDXI]XEDXHQ��VFKHLQHQ�DQOl�OLFK�GHV�%UHPHU�5RWHQ�7DJHV DP�����6HSWHPEHU�����
�� /$6��������������3ROL]HLDEWHLOXQJ�3�����$OWRQD�������������� /$6��������������7JE�1U�,�3���������.LHO�������������� /$6������������+��3RO�%�%OXFN�XQG�6HHOHU�YHU]HLFKQHWHQ�����XQLIRUPLHUWH�)URQWNlPSIHUXQG������.3'�X��5)%���� (EG��� /$6��������������3RO�%�6LHPHU��3LQQHEHUJ�������������� /$6��������������/DQGMlJHUDPW�,,�/�WMHQEXUJ��-DDWK�XQG�(ULFKVHQ�VRZLH�.D\�DXV�3D QNHU�

'RN��� 'LH� +9=� Y�� ����������� ]XU� )DKQH Q�ZHLKH� GHV� (LPVE�WWHOHU� 5)%� DP���������� ÄZR� GHU� =XJ� VLFK� ]HLJWH�� HUUHJWH� HU� GXUFK� GHQGLV]LSOLQLHUWHQ� $XIPDUVFK�� GLH� 7URPPHO�� XQG3IHLIHQNOlQJH�� GXUFK� GHQ� *HVDQJ� UHYROXWLRQlUHU.DPSIZHLVHQ�XQG�QLFKW�]XOHW]W�GXUFK�GLH�]DKOUH L�FKHQ� ZHKHQGHQ� URWHQ� )DKQHQ� JUR�HV� $XIVHKHQ�'LH� 3DVVDQWHQ� XQG� %HZRKQHU� GHU� 6WUD�HQ� JDEHQLKUH�6WLPPXQJ�GXUFK�EHJHLVWHUWH�=XUXIH�XQG�:L Q�NHQ�DXV�GHQ�)HQVWHUQ�$XVGUXFN³�



��

HLQH�)RUWVHW]XQJ�PLW�HLQHP�]ZHLWHQ�$XIWULWW�JHIXQGHQ�]X�KDEHQ��� :HLWHUH�7UHIIHQLQ�GHQ�QlFKVWHQ�0RQDWHQ�VROOWHQ�GLH�PXVLNDOLVFKHQ�*UXQGODJHQ� I�U�GLH�QlFKVWHQJUR�HQ�9HUDQVWDOWXQJHQ�OHJHQ��1DFKGHP�VLFK�DOOH�5)%�6SLHOOHLWHU�DP�����2NWREHU�EHL�0DULQ� LQ�GHU�%UHQQHUVWUD�H��JHWURIIHQ�XQG�GLH�+9=�GUHL�7DJH�VSlWHU�DQOl��OLFK� GHU� )DKQHQZHLKH� GHU� (LPVE�WWHOHU� $EWHLOXQJ� EHVRQGHUV� GLH� 7URPPHO�� XQG3IHLIHUNOlQJH�KHUYRUJHKREHQ�KDWWHQ��V��'RN������ZXUGHQ�DP����1RYHPEHU�HUQHXWDOOH� 6SLHOOHLWHU�*UR��+DPEXUJV� ]XP�JHPHLQVDPHQ� ÄhEXQJVVSLHODEHQG³� LP�6DDOYRQ�0|OOHU�XQG�(VVHU� EHRUGHUW��� =LHO� GHU�hEXQJHQ�ZDU�GLH�5HYROXWLRQVNXQGJH�EXQJ�DP����1RYHPEHU�LP�=LUNXV�%XVFK��EHL�GHU�GLH�ÄYHUHLQLJWHQ�7URPPOHU��XQG3IHLIHUNRUSV�GHV�5RWHQ�)URQWNlPSIHUEXQGHV³�YRUDQ�VFKULWWHQ���$P� 6RQQWDJ�� GHQ� ���� 0lU]� ����� ZXUGHQ� DOOH� Ä6SLHOPDQQV]�JH� GHV� *DXHV:DVVHUNDQWH³� �� JHPHLQW� VHLQ� G�UIWH� DEHU� QXU� *UR��+DPEXUJ� �� ]XP� $QWULWW� DPÄ9RURUWVEDKQKRI�%DUPEHFN³�S�QNWOLFK�XP������8KU�PRUJHQV�ÄLQ�%XQGHVNOHLGXQJPLW�,QVWUXPHQWHQ³�EHRUGHUW��XP�DQ�([HU]LHU��XQG�*HOlQGH�EXQJHQ�WHLO]XQHKPHQ���'LH�=DKO�YRQ� LQVJHVDPW�YLHU�.DSHOOHQ��GLH�]XVDPPHQ�PLW� ]ZHL�+XQGHUWVFKDIWHQGHV�+DPEXUJHU�5)%�QDFK�3RSSHQE�WWHO�PDUVFKLHUWHQ��XP�DXI�GHU�.RSSHO�+HQQH�EHUJV� ]X� H[HU]LHUHQ��� G�UIWH� PLW� GHU� =XVDPPHQ]LHKXQJ� GHU� 0XVLNIRUPDWLRQHQQDFK�.UHLVHQ�]XVDPPHQKlQJHQ��6R�ZDU�HUVWPDOV�I�U�GHQ�YRUKHUJHKHQGHQ�)UHLWDJHLQH�.UHLV�EXQJVVWXQGH�GHV�.UHLVHV����$EW�����������������XQG�����EHL�+HQQLQJV�(FNH� 6�GHU�� XQG�&DPSHVWUD�H�� YRUJHVHKHQ��� Ä+RUQLVWHQ�+|UQHU�PLW� %�%RJHQ³JDOW�HV�PLW]XEULQJHQ�'LH�7URPPOHU��XQG�3IHLIHUNRUSV� VSLHOWHQ� LQ� MHQHU�3KDVH�EHL�GHQ�0DUVFK��XQG([HU]LHU�EXQJHQ� GHV� 5)%� HLQH� ]HQWUDOH� 5ROOH�� %HLVSLHOKDIW� HUZlKQW� VHLHQ� ]ZHL(UHLJQLVVH�YRP�����)HEUXDU�������'DV�HUVWH�LQ�5LVVHQ�*UR��)ORWWEHN��EHL�GHP�VLFKHLQH�ÄXQJHIlKU����0DQQ³�VWDUNH�$EWHLOXQJ�YRQ�%ODQNHQHVH�DXV�ÄXQJHIlKU�����PQ|UGOLFK� GHV %DKQKRIV� 5LVVHQ³� EHWlWLJWH�� EHVFKUHLEW� HLQ� EHREDFKWHQGHU� %HDPWHUIROJHQGHUPD�HQ�Ä+LHUVHOEVW� KLHOW� GLH�$EWHLOXQJ�PLOLWlULVFKH�hEXQJHQ� DE��'LH�6SLHOOHXWH� FD�� ��0DQQ� ZXUGHQ� DXVJHELOGHW� LQ� 6LJQDOH� XQG� 0lUVFKH� VSLHOHQ�� 'HU� 5HVW� �EWH� LQNOHLQHQ�9HUElQGHQ�LQ�*UXSSHQ��ZHOFKH�YRQ�)�KUHUQ�NRPPDQGLHUW�ZXUGHQ����'LH�0XVLNHU� KDWWHQ� GDEHL� HLQHUVHLWV� VHOEVW�hEXQJHQ� ]X� DEVROYLHUHQ��ZlKUHQGVLH�DQGHUHUVHLWV�DOV�PXVLNDOLVFKH�%HJOHLWHU�GHQ�0DUVFK� I�KUHQ�PX�WHQ� ��XP� LKPGHQ�Ä5K\WKPXV�XQG�GDV�*HSUlJH³�]X�JHEHQ� ��RGHU�GLH�3DUDGHDXIVWHOOXQJ�]X�EH�JOHLWHQ��� 'HU� ]ZHLWH� 9RUIDOO� JHVFKDK� DP� JOHLFKHQ� 7DJ�� DOV� FD�� ���� +DPEXUJHU5)%�0LJOLHGHU�DXI�GHQ�DOWHQ�:DQGVEHNHU�([HU]LHUSODW]�]RJHQ��XP�GRUW�ÄQDFK�GHQ
�� $=�1U������Y�������������6����X����� +9=�Y�������������� +9=�Y�������������� /$6��������������,$*������$U�Y������������QDFK�7JE�1U����������,,�=�6W���3ROL]HLEHK|UGH+DPEXUJ�Y������������� /$6��������������'HU�/DQGUDW�GHV�.UHLVHV�6WRUPDUQ�$�������:DQGVEHN������������XQG�,�1U�,$*������D5��Y����������$EVFKU�Y��7JE�1U����������,,�=�6W�������� +9=�Y�������������� /$6��������������3RO�%�$QNHUVWHLQ��2EHUODQGMlJHU�]�)���5LVVHQ��������������� 3RO�%HK�++��7JE�1U����������,,�=�6W����+DPEXUJ������������,�1U��,�$�*������D5 ����6FKOHV�ZLJ�����������/$6����������������������3ROL]HLEHK��+DPEXUJ�EDW�6FKOHVZLJ�XP�,QIR�+LOIH�



��

5HJHOQ�GHV�([HU]LHUUHJOHPHQWV�]XQlFKVW�LQ�*UXSSHQ��GDQQ�LQ�=�JHQ�XQG�.RPSD�QLHQ��]X�H[HU]LHUHQ�Ä*OHLFK]HLWLJ�KDW�HLQH�DXV����0DQQ�EHVWHKHQGH�0XVLNNDSHOOH��]XQlFKVW�HLQ]HOQ�VSlWHU� ]XVDPPHQJH]RJHQ�� LKUH� hEXQJHQ� DEJHKDOWHQ�� =XP� 6FKOXVV� ZXUGH� JH��EW����:HQQ� DXFK�ZHQLJHU�hEXQJHQ� LQ� GHQ� IROJHQGHQ�0RQDWHQ� EHREDFKWHW�ZXUGHQ�EOLHEHQ� VLH� LQ� XQWHUVFKLHGOLFKHU� ,QWHQVLWlW� VWlQGLJH�%HJOHLWHUVFKHLQXQJ� GHV� NRP�PXQLVWLVFKHQ� .DPSIEXQGHV�� $OV� DP� ��� 'H]HPEHU� HLQH� HUQHXWH� 6WHLJHUXQJ� GHU:HKU�EXQJHQ���ÄIDVW�MHGHQ�6RQQWDJ³��DXFK�ÄDP�7RWHQVRQQWDJ³���LP�2UWVWHLO�6WHO�OLQJHQ��6WHOOLQJHU�0RRU��IHVWJHVWHOOW�ZXUGH��NDP�HV�]X�$XVHLQDQGHUVHW]XQJHQ�ZH�JHQ�GHU�QLFKW�EHDFKWHWHQ�Ä+HLOLJKDOWXQJ³�GHU�*HGHQNWDJH�Ä6RQQWDJ� YRUPLWWDJ� JHJHQ� ���8KU� NDP� HLQ�7UXSS� YRQ� �EHU� HLQKXQGHUW�.RP�PXQLVWHQ�PLW� YROOHU�0XVLN�7URPPOHU�3IHLIHU��+|UQHU� XQG� JUR�H�7URPPHO� DXV+DPEXUJ�GXUFK�GLH�.LHOHUVWUD�H�XQG�PDUVFKLHUWH�QDFK�GHP�6WHOOLQJHU�0RRU�,FK�KDEH�GHP�)�KUHU�GDV�0XVL]LHUHQ�XQWHUVDJW�XQG�LP�:LHGHUKROXQJVIDOOH�PLWHLQHU�$Q]HLJH�JHGURKW��0HLQHU�$XIIRUGHUXQJ�ZXUGH�VRIRUW�)ROJH�JHOHLVWHW� >«@�³��'LH�VRQQWlJOLFKH�0XVLNDXII�KUXQJ�ZDU�QDFK�GHP�(UOD��YRP����2NWREHU�����XQWHUVDJW�XQG�ZXUGH�DXFK�DQGHUQRUWV�VWUDIUHFKWOLFK�YHUIROJW��,Q�(FNHUQI|UGH�ZXUGH]�%���EHU�GHQ�)�KUHU�HLQHV�.LHOHU�5)%�7UXSSV��3DXO�6FKZDEH�ÄDXIJUXQG�GHU�������XQG����GHU�3ROL]HL�9HURUGQXQJ��EHU�GLH�lXVVHUH�+HLOLJKD O�WXQJ�GHU�6RQQ��XQG�)HLHUWDJH�YRP�����)HEUXDU������HLQH�SROL]HLOLFKH�6WUDIYHUI��JXQJ��EHU�GHQ�%HWUDJ�YRQ����50�HUODVVHQ�³��=X�8P]XJ��$Q��XQG�$EPDUVFK�NDP�DOV�EHVRQGHUH�$WWUDNWLRQ�GLH�$EKROXQJ�XQGVSlWHUH�9HUDEVFKLHGXQJ�GHU�*lVWH��$P�����0DL������DQOl�OLFK�GHU�*DXNRQIHUHQ]GHU�.-�GHV�%H]LUNV�:DVVHUNDQWH�LQ�,W]HKRH�KLH��HV�]XP�'HPRQVWUDWLRQV]XJ��GD�GLH� HWZD�����3HUVRQHQ� ÄXQWHU�9RUDQWULWW� HLQHV�7URPPOHU�� XQG�3IHLIHUNRUSV� ]XP%DKQKRI��PDUVFKLHUWHQ��ÄZRVHOEVW�GLH�DXVZlUWLJHQ�0LWJOLHGHU�PLW�GHQ�=�JHQ�DE�IXKUHQ���� =X� HLQHP� ZHLWHUHQ� ZHVHQWOLFKHQ� $XIJDEHQJHELHW� GHU� 7URPPOHU� XQG3IHLIHU�ZXUGH�GDV��PHLVW�VRQQWlJOLFKH��:HFNHQ���GDV�JDOW�EHVRQGHUV� I�U�GLH�=HLWQDFK�GHP�5RWHQ�7DJ LP�-XQL������LQ�+DPEXUJ��DOV�GLH�9HUDQVWDOWXQJHQ�DXFK� LQGHQ� NOHLQHUHQ�2UWHQ� GHV�*DXV�:DVVHUNDQWH� ]XQHKPHQG� DXFK� GHQ�9RUDEHQG�PLWHLQEH]RJHQ�$X�HUGHP� KDWWHQ� GLH� %ODVPXVLNIRUPDWLRQHQ� HLQHQ� IHVWHQ� 3ODW]� LQQHUKDOE� GHU9HUDQVWDOWXQJV]HUHPRQLH� LQ�GHQ�JHVFKORVVHQHQ�5lXPOLFKNHLWHQ�HUKDOWHQ��GLH�%H�JOHLWXQJ�GHV�)DKQHQDXI��XQG��DEPDUVFKHV��%HLVSLHOKDIW�HUZlKQW�VHL�GLH�0DLNXQG�JHEXQJ� GHV� -DKUHV� ����� LP� =LUNXV�%XVFK�*HElXGH�� DOV� GLH� )DKQHQGHOHJDWLRQHQXQWHU�9RUDQWULWW�HLQHV�7URPPOHU��XQG�3IHLIHUNRUSV�GHV�5)%�YRQ�Ä%HJHLVWHUXQJV�VW�UPHQ³�EHJU��W�XQG�YRQ�Ä%HLIDOOVVW�UPHQ³�ZLHGHU�YHUDEVFKLHGHW�ZXUGHQ���'D�� 7URPPOHU� XQG� 3IHLIHU� DXFK� EHL� GHU� Ä$XVJHVWDOWXQJ� GHV� $EHQGV³� LKUHQ3ODW]� JHIXQGHQ� KDWWHQ�� ]HLJW� GLH�'DUVWHOOXQJ� GHU�.LHOHU�0DLYHUDQVWDOWXQJ� LQ� GHU
�� (EG��� /$6��������������7JE�1U�������*HK���3RO�%��6WHOOLQJHQ�������������� /$6��������������1U�������/��3RO�1RWL]�Y�������������� /$6��������������.ULP�$VV�*LHVH��,W]HKRH�������������� +9=�Y������������6����



��

'HXWVFKHQ�:DFKW��EHL�GHU�QHEHQ�GHP�*HVDQJYHUHLQ�6lQJHUOXVW XQG�GHU�3UROHWDUL�VFKHQ�%�KQH�DXFK�GLH�.DSHOOH�GHV�5)%�DXIVSLHOWH���,Q�GHU�DXVI�KUOLFKHQ�%HULFKWHUVWDWWXQJ�GHU�+9=��EHU�GLH�8P]�JH�]XP����0DL�����LP�*DX�:DVVHUNDQWH�ZXUGHQ�GLH�7URPPOHU��XQG�3IHLIHUNRUSV��GLH�LQ�+DP�EXUJ�Ä7DXVHQGH�DQ�GLH�)HQVWHU�XQG�DXI�GLH�6WUD�H³�JHORFNW�KlWWHQ��� QLFKW�QXU�HU�QHXW�DOV�%HVRQGHUKHLW�JHZ�UGLJW��6LH�HUKLHOWHQ�HLQH�]XVlW]OLFKH�%HGHXWXQJ��XP�GLHLQ�GHU�5HJHO�VHSDUDW�GXUFKJHI�KUWHQ�'HPRQVWUDWLRQHQ�LP�6LQQH�GHU�(LQKHLWVIURQWYRQ�XQWHQ�]X�OHJLWLPLHUHQ��'DEHL�ZXUGHQ�VLH�]X�HLQHP�.DPSIPLWWHO�GHU�.3'��GH�UHQ�=XVDPPHQJHK|ULJNHLW�ZLHGHUKROW�EHWRQW�ZXUGH��XQG�]X�HLQHU�$UW�NXOWXUHOOHP:HUWPD�VWDE��$XV�,W]HKRH�ZXUGH�]�%��EHULFKWHW�Ä8QWHU� GHP�*HVDQJH� XQVHUHU�.DPSIOLHGHU� JLQJ� HV� GXUFK� GLH� 6WDGW� ]XU�FN� XPGDQQ�PLWWDJV�XP���8KU�]XP�'HPRQVWUDWLRQV]XJ�DQ]XWUHWHQ��'LH�63'�KDWWH�XQWHUGHQ� QLFKWLJVWHQ� *U�QGHQ� HV� DEJHOHKQW�� JHPHLQVDP� ]X� PDUVFKLHUHQ�� 6R� WUDWHQEHLGH� 3DUWHLHQ� JOHLFK]HLWLJ� DXI� GHP�0DUNWSODW]� DQ� XQG� IRUPLHUWHQ� LKUH� =�JH�+LHU�WUDW�VR�UHFKW�GHU�8QWHUVFKLHG�]X�7DJH��%HL�GHU�63'�DQ�GHU�6SLW]H�HLQH�JH�PLHWHWH�0XVLNNDSHOOH�XQG�GDKLQWHU�GHU� IULHGOLFKH�.OHLQE�UJHU��%HL�GHU�.3'�DQGHU� 6SLW]H� GLH� 5RW�)URQW�.DSHOOHQ�� 5HYROXWLRQlUH� 0lUVFKH�� DEZHFKVHOQG� PLWGHP�YRQ� GHQ�7HLOQHKPHUQ� JHVXQJHQHQ�.DPSIOLHGHUQ� JDEHQ� GHP�=XJ� GDV�*H�SUlJH�³��9HUERWHQ�JLQJ�PDQ� LQ� MHQHU�3KDVH�QRFK�PLW� HLQIDFKHQ�7ULFNV�DXV�GHP�:HJH�ZLH�EHL�GHU�%HNDQQWJDEH�GHU�:DKOHUJHEQLVVH�YRU�GHP�*DXE�UR�GHV�5)%�DP�%H�VHQELQGHUKRI�DP�����-XQL������Ä'DV�2UFKHVWHU� EULQJW�$EZHFKVOXQJ�� UHYROXWLRQlUH�0XVLN� UHLVW� GLH�0DVVH�PLW�$OOHV�VLQJW����GLH�3ROL]HL�YHUELHWHW�GLH�0XVLN�LP�)UHLHQ��'LH�0XVLNHU�JHKHQ�LQV+DXV�XQG�QXQ�VFKDOOW�GLH�0XVLN�DXV�GHP�RIIHQHQ�)HQVWHU�³��0LW� GHU� (WDEOLHUXQJ� GHU� %ODVPXVLNHQVHPEOHV� XQG� LKUHP� 3ODW]� LQQHUKDOE� GHU$JLWDWLRQVNXOWXU� GHV�5)%�EHJDQQ� VLFK� LKUH�)XQNWLRQ� LQ�7HLOEHUHLFKHQ� ]X� YHUlQ�GHUQ��'LH�Ä.DPSIPXVLN³�HUKLHOW�]XQHKPHQG�HLQHQ�Ä:DIIHQ�&KDUDNWHU³��9RU�XQGQDFK� HLQHU�$XVHLQDQGHUVHW]XQJ� ]ZLVFKHQ�PLQGHVWHQV�����5RWIURQWNlPSIHUQ�XQG���-XQJHQ�GHV�1LHGHUVDFKVHQULQJV DP�����-XOL������LQ�5HLQEHFN��LQ�GHUHQ�9HUODXIHV�]XP�*HEUDXFK�YRQ�0HVVHUQ��7RWVFKOlJHUQ�XQG�VRJDU�6FKX�ZDIIHQ�NDP��VSLHO�WHQ�XQWHUVFKLHGOLFKH�PXVLNDOLVFKH�$VSHNWH�HLQH�5ROOH��� 1DFK�$XVVDJH�GHV�)�KUHUVYRP�1LHGHUVDFKVHQULQJ��*HRUJ�3ODWH��ZXUGH�ÄHLQ�6LJQDO�JHEODVHQ³��EHYRU�GHU�$Q�JULII�GHU�5RWIURQWNlPSIHU�EHJDQQ���PLW�GHP�(UJHEQLV�YRQ�VLHEHQ�6FKZHUYHUOHW]�WHQ��GDUXQWHU�PLQGHVWHQV�]ZHL�0LWJOLHGHU�GHV�1LHGHUVDFKVHQULQJV���$OV�GLH�3ROL]HLGLH� 5)%�0LJOLHGHU� DXI� GHP� %DKQKRI� %HUJHGRUI� HUIROJORV� XQWHUVXFKW� KDWWH� XQGGLHVH�LQ�GHQ�=XJ�JHVWLHJHQ�ZDUHQ��IDQG�VLH�ÄDXI�GHP�%DKQGDPP���)HGHUVSLUDOWRW�VFKOlJHU�� �� *XPPLVFKOlJHU�� �� .XJHOVFKOlJHU� PLW� 0HWDOOVSLW]H� XQG� HLQ>HQ@6FKODJULQJ³��� 1DFK�HUQHXWHU�SROL]HLOLFKHU�'XUFKVXFKXQJ�GHU�5RWHQ�)URQWNlPSIHULQ�5RWKHQEXUJVRUW�IDQG�QDFK�+9=�$QJDEHQ�GDV�IROJHQGH�6]HQDULR�VWDWW�
�� +9=�Y������������6������ +9=�Y������������6������ +9=�Y������������6������ +9=�Y�������������6������ /$6������������$��6DQGH�E��%HUJHGRUI��3RO��%�-�UJHQVHQ�������������HEG���=HXJHQDX VVDJHYRQ�*�:��6W]HOLQ��5LFKWHU��5HLQEHN�L�+ROVWHLQ�������������+9=�Y�������������6������ /$6������������$��6DQGH�E��%HUJHGRUI��3RO��%�-�UJHQVHQ������������



��

Ä'XUFK� GHQ� *HVDQJ� UHYROXWLRQlUHU� /LHGHU� XQG� +RFKUXIH� PDFKWHQ� GLH� 5RWHQ)URQWNlPSIHU�GLH�3DVVDQWHQ�DXIPHUNVDP��GLH�VLFK�]X�KXQGHUWHQ�YRU�GHP�%DKQ�KRI�VDPPHOWHQ�XQG�GHQ�*HVDQJ�XQG�GLH�+RFKUXIH�HUZLGHUWHQ�³'D��GLH�]XU�1RUPDOLWlW�JHZRUGHQH�%ODVPXVLNSUlVHQWDWLRQ�GHV�5)%�PHKU�XQGPHKU�DOV�:DIIH�HPSIXQGHQ�ZXUGH��PDFKHQ�DEHU�DXFK�GLH�KLOIORVHQ�5HDNWLRQHQGHU� %HK|UGHQ� �� QLFKW� QXU� LQ� +DPEXUJ� �� GHXWOLFK�� %HLP� ��� *DXWUHIIHQ:DVVHUNDQWH� DP� ���� -XOL��ZXUGH� ODXW�+9=� GDV�:HFNHQ� XQG� GLH� 3ODW]NRQ]HUWHGXUFK�9HUERWH�EH��E]Z��YHUKLQGHUW���$OV� GHU� RKQHKLQ� GHXWOLFK� VLFKW�� XQG� K|UEDUH� PLOLWlULVFKH� &KDUDNWHU� GHV.DPSIEXQGHV� $QIDQJ� ����� GXUFK� GLH� VWlUNHUH� .RQWUROOH� XQG� GLH� PLW� LKUYHUEXQGHQH�(LQI�KUXQJ�GHV�*HQHUDODSSHOOV�HLQH�6WHLJHUXQJ�HUKLHOW��KDWWH�GDV�DXIGLH�0XVLNHU�GLH�JOHLFKHQ�$XVZLUNXQJHQ�ZLH�DXI�GLH�DQGHUHQ�.DPHUDGHQ��PLW�GHPHLQHQ�8QWHUVFKLHG�� GD��GLH�hEHUSU�IXQJ�XQG�%HUHLWKDOWXQJ�GHU� ,QVWUXPHQWH� KLQ�]XNDP�
'LH�HUVWHQ�5)%�%ODVRUFKHVWHU'DV�HUVWH�%ODVRUFKHVWHU��GDV�LP�8PIHOG�GHV�5)%�DJLHUWH��ZDU�GDV�%DUPEHFNHU%ODVRUFKHVWHU�YRQ����� XQWHU�/HLWXQJ�YRQ�.��5|GGH��GDV�DP����2NWREHU������HLQ3ODW]NRQ]HUW�DP�0DUNW�LQ�%DUPEHN�YHUDQVWDOWHWH��� (UVW�LP�$SULO������ZXUGH�YRQHLQHP�%ODVRUFKHVWHU�LQ�+DPPHUEURRN�EHULFKWHW��GDV�EHLP�5RWHQ�7DJ LQ�+DPEXUJGHP� 'HPRQVWUDWLRQV]XJ� �EHU� %DUPEHN� QDFK� GHP� 6WDGWSDUN� YRUDQ� VFKULWW� XQG]ZHLIHOVIUHL�GHP�%XQG�]XJHRUGQHW�ZHUGHQ�NDQQ��� 'HU�GRUWLJHQ�.XQGJHEXQJ��GLHHLQJHOHLWHW�ZXUGH�GXUFK�GLH�,QWHUQDWLRQDOH��JHVSLHOW�YRQ�GHQ�ÄJHVDPWHQ�6SLHOOHXWHQ*UR��+DPEXUJV³��VFKOR��VLFK�ÄHLQ�0XVLNEHLWUDJ�GHV�+DPPHUEURRNHU�%ODVRUFKH�VWHUV³�DQ��$P����0DL������IRUGHUWH�GLH�$OWRQDHU�5)%�$EWHLOXQJ�LQ�GHU�+9=�GLH.DPHUDGHQ� ÄPLW� HLJHQHQ� %ODVLQVWUXPHQWHQ³� DXI�� VLFK� Ä]ZHFNV� *U�QGXQJ� HLQHV%OlVHUNRUSV³�'RQQHUVWDJDEHQG�XP�������8KU�EHL�%UDQGW�]X�PHOGHQ��� ,P�'H]HP�EHU� ZDUHQ� EHL� GHQ� $OWRQDHUQ� MHGRFK� QRFK� QLFKW� DOOH� 3RVLWLRQHQ� EHVHW]W�� VR� GD�ZHLWHU�0XVLNHU�PLW�Ä1RWHQNHQQWQLVVHQ³�JHVXFKW�ZXUGHQ��� 'DV�JHOHJHQWOLFK�DXFKPLW� GHP� =XVDW]� ÄSUROHWDULVFK³� YHUVHKHQH� %ODVRUFKHVWHU� +DPPHUEURRN VFKHLQWGLHVH�6FKZLHULJNHLWHQ�QLFKW�JHKDEW�]X�KDEHQ��MHGHQIDOOV�ZDU�VHLQ�$XIWULWW�DQOl�OLFKGHU�:HLKQDFKWVIHLHU� GHU� $EWHLOXQJ� �� LP� +DPP�+RUQHU� *HVHOOVFKDIWVKDXV� QLFKWYRQ� YHUJOHLFKEDUHQ� $Q]HLJHQ� EHJOHLWHW��� 'DV� %ODVRUFKHVWHU� 8KOHQKRUVW PDFKWHVLFK�HUVWPDOV�DP����-XQL������LQ�GHU�+9=�EHPHUNEDU��DOV�HV���]XU�$EWHLOXQJ���JH�K|UHQG���HLQH�hEXQJVVWXQGH��EHL�)LHGOHU��:HLGHVWUD�H������EHNDQQWJDE��� ,P�'H�]HPEHU�ZDU�HV�DEHU�EHUHLWV�7HLO�GHU�$JLWDWLRQVNXOWXU�JHZRUGHQ�XQG�PDFKWH�DXFK$XVIO�JH�LQV�8PODQG��ZLH�DP����GHV�0RQDWV�QDFK�3LQQHEHUJ���
�� +9=�Y�������������� +9=�Y�������������� +9=�Y�������������6������ +9=�Y������������6������ +9=�Y��������������6����� +9=�Y��������������6������ +9=�Y������������� +9=�Y������������



��

'LH� =XRUGQXQJ� GHU� 6SLHODXIWULWWH� ]X� GHQ� HLQ]HOQHQ� 2UFKHVWHUQ� LVW� WHLOZHLVHVFKZLHULJ� ELV� XQP|JOLFK��'LH�9HUZLUUXQJ� NRPSOHWW�PDFKW� HLQ�%HLWUDJ� GHU�+9=YRP�����1RYHPEHU�������GHU�GDV�ÄHUVWH�%OlVHUNRQ]HUW�GHV�5RWHQ�)URQWNlPSIHU�EXQGHV³�Z�UGLJWH�� GDV� YLHU�7DJH� ]XYRU� EHL�:DFKWPDQQ� LQ�$OWRQD� VWDWWJHIXQGHQKDEH��� 'DQDFK� KDWWH� GDVQLFKW� DXV� Ä%HUXIVPXVLNHUQXQG� .�QVWOHUQ³� EHVWHKHQGH2UFKHVWHU� �� DOVR� DXV� $UEHL�WHUQ� �� I�U� GLH� DQZHVHQGHQ������ $UEHLWHU� XQG� $UEHLWH�ULQQHQ� JHVSLHOW�� XP� ÄLKUHQ$UEHLWVEU�GHUQ� HWZDV� DXIPXVLNDOLVFKHP� *HELHW³� ]XELHWHQ�� 'LH� 0XVLNHU� KlWWHQÄEHZLHVHQ��GD��VLH�DOV�3UROH�WDULHU� LQ� GHU� /DJH� JHZHVHQVLQG�� DOOHV� DXI]XELHWHQ�� XPGHU� 2UJDQLVDWLRQ� DXFK� HLQHJXWH� 0XVLN� ]X� VFKDIIHQ³�� 0LW� +LQZHLV� DXI� ZHLWHUH� 9HUDQVWDOWXQJHQ�� GLHÄZHVHQWOLFK�EHVVHU�ZHUGHQ³�Z�UGHQ��XQG�GHP�Ä*HO|EQLV��VLFK�LQ�GHU�OHW]WHQ�6WXQ�GH�QRFK�HLQ]XVHW]HQ�I�U�GHQ�.RQJUH��GHU�:HUNWlWLJHQ��I�U�GLH�)URQW�DOOHU�8QWHU�GU�FNWHQ��]XU�PDFKWYROOHQ�(LQKHLWVIURQW�ELV�]XP�HQGJ�OWLJHQ�6LHJH�GHU�$UEHLWHU�VFKDIW³�VFKOR��GHU�$UWLNHO�$XV�GHQ�YRUEHUHLWHQGHQ�$QN�QGLJXQJHQ�]XP����.RQ]HUW�GHV�5RWHQ�)URQWNlPS�IHUEXQGHV DP�����-DQXDU�������EHL�:DFKWPDQQ��ZLUG�QLFKW�QXU�GHXWOLFK��GD��KLHUÄVlPWOLFKH�%ODVRUFKHVWHU�GHV�5)%³�DXIWUDWHQ��VRQGHUQ�HEHQIDOOV��GD����]XPLQGHVWEHL�GHQ�%HWHLOLJWHQ�XQG�2UJDQLVDWRUHQ���HLQ�JUR�HV�,QWHUHVVH�DP�$XIEDX�]XVlW]OL�FKHU� GHUDUWLJHU� 2UFKHVWHU� YRUKDQGHQ� ZDU��� 'DV� .RQ]HUW�� GDV� DXFK� I�U� GHQÄZHLWHUHQ�$XVEDX�GHU�%ODVRUFKHVWHU�GHV�5)%³�JHGDFKW�ZDU��ZXUGH�YRQ�GHP�6ROL�VWHQ� +DUU\� +DQVRQ� EHJOHLWHW�� GHU� DOV� Ä0DQRIO|WLVW³� LQ� GHQ� 9RUGHUJUXQG� JHVWHOOWZXUGH��� $P� ��� -XOL� ZXUGH� GHU� -XQJVSDUWDNXVEXQG� �-6%��� GHU� �EHU� HLQ� HLJHQHV7URPPOHU��XQG�3IHLIHUNRUSV�YHUI�JWH��EHL�GHU�$XVULFKWXQJ�VHLQHU�6RQQHQZHQGIHL�HU�PLW�*DUWHQIHVW� XQG� �NRQ]HUW� LQ�+DUEXUJ� YRQ� HLQHP� QLFKW� QlKHU� VSH]LIL]LHUWHQ%ODVRUFKHVWHU�GHV�5)%�XQWHUVW�W]W�hEHU�GLH�([LVWHQ]�HLQHV�NOHLQHQ�%ODVRUFKHVWHU�DXI�)HKPDUQ�YRU�GHP�-XOL�����EHULFKWHWH�:HUQHU�%UHHGH���,Q�GHU�0LWWH�GHV�-DKUHV������ZXUGH�GHU�5)%�E]Z��GLH�.3'�RIIHQVLFKWOLFK�DXFKYRQ�0XVLNDOLHQKlQGOHUQ�DOV�.OLHQWHO�HQWGHFNW��'DV�0XVLNKDXV�.OHL��+��.ORWK��LP=LHJHOWHLFK�����EHLVSLHOVZHLVH�ERW�DXV�VHLQHP�5HSHUWRLUH�SHU�$Q]HLJH�LQ�GHU�+9=DQ�
�� *(7��� +9=�Y��������������6������ +9=�Y�������������6����X��6������ (EG���6������ 6FKULIWOLFKH�0LWWHLOXQJ�YRQ�:HUQHU�%UHHGH�Y��$SULO������QDFK �$XVVDJHQ�VHLQHV�9DWHUV�

$EE��� $OWRQDHU�%ODVRUFKHVWHU����������



��

Ä(UVWNODVVLJH��JXWH�0XVLNLQVWUXPHQWH�DOOHU�$UW� ��6SUHFKDSSDUDWH� ��3ODWWHQ� ��1R�WHQ��6DLWHQ��(UVDW]�XQG�=XEHK|UWHLOH��JUR�HV�/DJHU�� ELOOLJVWH�3UHLVH� ��8PWDXVFKDOWHU� X�� ]HUEURFKHQHU� 3ODWWHQ� JHJHQ� JXW� HUKDOWHQH� X�� QHXH�� �� 9HUOHLKH� DXFK6SUHFKDSSDUDWH�P��3ODWWHQ�³��'HU�.ODYLHUEDXHU�:��(]HNDOVNL��+DPPHUEURRNVWUD�H�����SWU���GHU�VHLW����-DKUHQÄVWHWV�QXU�JXWH�4XDOLWlWVLQVWUXPHQWH�LQ�DOOHQ�3UHLVODJHQ�XQG�LQ�MHGHU�JHZ�QVFKWHQ+RO]DUW�XQG�)DUEH³�DQERW��ZDUE�EHL�ÄGHQ�$ERQQHQWHQ�GLHVHV�%ODWWHV³�EHLP�.DXIHLQHV�3LDQRV�PLW���3UR]HQW�5DEDWW�XQG�5DWHQ]DKOXQJ���

'HU�(LQ]XJ�GHU�6FKDOPHLHQ�.DSHOOHQ9RQ�GHU�([LVWHQ]�YRQ�6FKDOPHLHQ�.DSHOOHQ�HUIXKUHQ�GLH�/HVHU�GHU�+9=�HUVW�PDOV�DP�����0DL������GXUFK�GLH�%HULFKWHUVWDWWXQJ��EHU�GDV�,,��5HLFKVWUHIIHQ��� ,P*DX�:DVVHUNDQWH�KLHOWHQ�GLH�,QVWUXPHQWH�NXU]�GDUDXI���DP�����-XOL������DP�5DQ�GH�6FKOHVZLJ�+ROVWHLQV���DQOl�OLFK�GHV�5RWHQ�7DJHV�DXI�)HKPDUQ�(LQ]XJ�Ä'HU� 'DPSIHU� 9R�EURRN� .LHO�� OLHI� XP� ����� 8KU� PRUJHQV� LP� +DIHQ� YRQ%XUJVWDDNHQ� HLQ�� (U�ZDU�PLW� FD� ���� 3HUVRQHQ� GHU� URWHQ� )URQWNlPSIHU� EHVHW]W�GDUXQWHU�)UDXHQ�XQG�HLQLJH�.LQGHU��$OV�GHU�'DPSIHU�HLQOLHI�� VSLHOWH�GLH�6FKD O�PHLHQNDSSHOOH� GDV�.RPPXQLVWHQOLHG�:LU� VLQG� GLH� $UEHLWVPlQQHU� GHV� 3UROHWD�ULDWV�� >���@� 8P� ��8KU�PDUVFKLHUWH� GDQQ� GLH� 6FKDOPHLHQNDSSHOOH� YRP� )HVWSODW]%XUJVWDDNHQ� DE� QDFK� %XUJ� XP� GHQ� :HFNUXI� DXV]XI�KUHQ� XQG� NHKUWH� QDFK� �6WXQGH� ]XU�FN�� *OHLFK� GDUDXI�PDUVFKLHUWH� GDV� *DQ]H� VR� QDFK� %XUJ� QDFK� GHP0DUNWSODW]����'LH�6FKDOPHLHQ�.DSHOOH�I�KUWH�DOVR�QLFKW�QXU�GHQ�$QPDUVFK�EHVWLPPHQG�DXV�VRQGHUQ� DXFK� GDV� :HFNHQ�� GHQ� 8P]XJ� XQG� GDV� 3ODW]NRQ]HUW�� 'DV� E�UJHUOLFKH)HKPDUQHU�7DJHEODWW YHUPHUNWH�]X�GHP�$XIWULWW�GHV� I�U�GHQ�$XWRU�XQEHNDQQWHQ,QVWUXPHQWV�Ä����EDOG�QDFK���8KU�U�FNWH�GHU�XQJHZ|KQOLFK�ODQJH�=XJ�GHU�5RWHQ�)URQWNlPSIHULQ� %XUJ� HLQ�� ZREHL� HLQH� VRJHQDQQWH� 6FKDOPHLHQ�.DSHOOH� HLQH� YRU]�JOLFKH0DUVFKPXVLN�OLHIHUWH����'LH�.LHOHU�0XVLNDQWHQ��LQVEHVRQGHUH�GLH�GHU�5RWHQ�0DULQH��ZDUHQ�RIIHQVLFKW�OLFK� GLHMHQLJHQ�� GLH� GDV� ,QVWUXPHQW� LQ� 6FKOHVZLJ�+ROVWHLQ� HLQI�KUWHQ�� 'DV� (LQ�GULQJHQ� GHU� 6FKDOPHLHQ� LQ� GHQ� PXVLNDOLVFKHQ� $OOWDJ� GHU� 5RWHQ� )URQWNlPSIHUYROO]RJ�VLFK�VXN]HVVLYH��%HUHLWV�HLQH�:RFKH�QDFK�GHP�,,��5HLFKVWUHIIHQ�EHIDQGHQVLFK�DXI�GHP�]ZHLWHQ�*DXWUHIIHQ� LQ�+DPEXUJ�QHEHQ�YLHU�%ODVRUFKHVWHUQ�XQG���7URPPOHU��XQG�3IHLIHUNRUSV� �GDUXQWHU� MH� HLQV�DXV�.LHO�XQG�/�EHFN��EHUHLWV� I�QI6FKDOPHLHQ�.DSHOOHQ��� 'UHL�GDYRQ�G�UIWHQ�DXV�%HUOLQ�JHNRPPHQ�VHLQ��GLH�EHLGHQDQGHUHQ�DXV�+DPEXUJ�XQG�.LHO�ZDUHQ�RIIHQVLFKWOLFK�LQ�GHU�5RWHQ�0DULQH HQWVWDQ�
�� +9=�Y�������������6������ +9=�Y������������� +9=�Y�������������6������ /$6������������%��3ROL]HLYHUZDOWXQJ�GHU�6WDGW�%XUJ�D��)HKPDUQ�������������7JE�1U��������� =LWLHUW�QDFK�+9=�1U������YRP������������'DV�%ODWW�OREWH�GDQDFK�GLH�ÄHLVHUQH�'LV]LSOLQ�GHU5RWHQ�)URQWNlPSIHU���JHVSHUUW�JHGUXFNW��XQG�]LWLHUW�X�D��ZHLWHU��Ä%HVRQGHUV�HUZlKQHQVZHUWLVW�DXFK�DOV�JXWHV�=HLFKHQ�]X�ZHUWHQ��GD��PDQ�%HWUXQNHQH��EHUKDXSW�QLFKW�EHREDFKWHWH���� +9=�Y�������������6����



��

GHQ��1DFKGHP�GLH�.LHOHU�DOV�%HVXFKHU�GHU�Ä+HHUVFKDX�GHU�5RWHQ�)URQW³�DP����-XOL�LQ�+DPEXUJ�QDPHQWOLFK�DXIJHI�KUW�ZRUGHQ�ZDUHQ��ZXUGHQ�GLH�+DPEXUJHU�DOV%HVXFKHU�GHV�5RWHQ�7DJHV DP�IROJHQGHQ�:RFKHQHQGH�LQ�/�EHFN�HUZlKQW��ZR�VLHRIIHQVLFKWOLFK� QHEHQ� GHQ�.LHOHUQ�� HLQHP�%ODVRUFKHVWHU� XQG� DFKW� 7URPPOHU�� XQG3IHLIHUNRUSV�DP�8P]XJ�WHLOQDKPHQ���$P�����6HSWHPEHU������EHLP�5RWHQ�7DJ LQ�6FKOHVZLJ�ZXUGHQ�GLH�QHXHQ� ,Q�VWUXPHQWH�QRFK� DOV� HWZDV�EHVRQGHUHV�EHVWDXQW�� ,Q�GHQ�6WHOOXQJQDKPHQ�GHU� |UWOL�FKHQ�3UHVVHRUJDQH�EHJLQQHQ�VLFK�DEHU�EHUHLWV�HUVWH�$QVlW]H�HLQHU�6WLJPDWLVLHUXQJKHUDXV]XELOGHQ��,Q�GHQ�6FKOHVZLJHU�1DFKULFKWHQ�KHL�W�HV�EHLVSLHOVZHLVH�Ä1XQ�KDEHQ�VLH�DXFK� LKUHQ� 
URWHQ�:HUEHVRQQWDJ
� LQ�6FKOHVZLJ�JHKDEW��0LW�YLHO5DGDX�XQG�JUR�HP�/lUP�VLQG�VLH�GXUFK�6FKOHVZLJV�6WUD�HQ�JH]RJHQ��YRUDQ�HLQHVRJHQDQQWH� 0XVLNNDSHOOH� XQG� KLQWHUKHU� WDSIHUH� 0DQQHQ�� GDUXQWHU� YHUZHJHQH*HVWDOWHQ�� GLH� �� ULHVHQJUR�H� EOXWURWH� )DKQHQ� PLW� VLFK� KHUXPVFKOHSSWHQ�� 'LH0XVLN��EHL�GHU�GLH�JUR�H�7URPPHO�GLH�+DXSWUROOH�VSLHOWH��K|UWH�VLFK�DQ��DOV�VHL
3HHUPDUNW
�QRFK�HLQPDO�LQ�6FKOHVZLJ�HLQJHNHKUW����'LH�6FKOHVZLJHU�9RONV]HLWXQJ VFKLHQ�LQ�HLQHP�$UWLNHO�PLW�GHU�hEHUVFKULIW�
9LHO/lUP�XP�QLFKWV�
�I�U�GDV�VR]LDOGHPRNUDWLVFKH�5HLFKVEDQQHU�YLHOOHLFKW�GRFK�.RQ�NXUUHQ]�]X�EHI�UFKWHQ��DOV�VLH�YHUPHUNWH�Ä,KUH� 0XVLNNDSHOOH� ZDU� DXFK� QLFKW� HWZD� HUVWNODVVLJ�� 8QVHUH� 5HLFKVEDQQHU�6SLHONRUSV� KlWWH� GLHVH� .RQNXUUHQ]� ZLUNOLFK� QLFKW� ]X� I�UFKWHQ� EUDXFKHQ�� 'LH.OlQJH�GHU�0DUWLQK|UQHU�VLQG�XQV�QRFK�YRP�)HXHUZHKUIHVW�KHU�LQ�QLFKW�DOO]X�DQ�JHQHKPHU�(ULQQHUXQJ�³��'LH�7DWVDFKH��GD��GLH�6FKDOPHLHQ�.DSHOOHQ� LP�*DX�:DVVHUNDQWH�YRQ�GHU�5RWHQ0DULQH HLQJHI�KUW�ZXUGHQ��G�UIWH���]XPLQGHVW�LQ�1RUGGHXWVFKODQG���LQ�GHU�P\WKL�VFKHQ� )XQNWLRQ� GHU� ,QVWUX�PHQWH� HLQH� HQWVFKHLGHQGH5ROOH� JHVSLHOW� KDEHQ�� ,Q+DPEXUJ� ZXUGH� GDV� ,QVWUX�PHQW� LP� 1RYHPEHU� ����� ]X:HUEHYHUDQVWDOWXQJHQ� GHU50� LQ�GLH�gIIHQWOLFKNHLW�JH�WUDJHQ�� GLH� JOHLFK]HLWLJ� XP.DPHUDGHQ� ZDUE�� ÄGLH� HLQ,QVWUXPHQW� VSLHOHQ� ZROOHQ³���%HJOHLWHW� ZXUGH� GLH� 50:HUEXQJ� LQ� GHU� +9=� YRQ(UQVW� :ROOZHEHUV� 5RPDQ
�� (EG��X��+9=�Y�������6������Y�������6�����XQG�������������6������'LH�6FKZLHULJNHLW�GHU�ULFKWLJHQ(LQRUGQXQJ�PDFKW�GHU�3ROL]HLEHULFKW��EHU�GHQ� 5RWHQ�7DJ LQ�$OWRQD�YRP��������� -XOL�GHX W�OLFK��LQ�GHP�OHGLJOLFK�YRQ�DFKW�0XVLNNDSHOOHQ�XQG�DFKW�7URPPOHU��XQG�3IHLIHUNRUSV�GLH�5 H�GH� ZDU�� GLH� GLH� 9HUDQVWDOWXQJ� EHJOHLWHWHQ� �/$6� ���������� 7JE�1U�� ,���� �������� 'HU3UHX��3RO�3UlV�� $OWRQD�:DQGVEHN�� $OWRQD�� GHQ� ������������ $XFK� GLH� %HQHQQXQJ� YRQÄ6SLHOOHXWHQ�XQG�%OHFKPXVLNHUQ³��GLH�DP�����$XJXVW�LQ�/XUXS�ÄLQ�JHVFKORVVHQHP�=XJH³�XQGÄXQWHU�0LWI�KUXQJ�HLQHU�URWHQ�)DKQH�QDFK�$OWRQD³�]RJHQ�JLEW�NHLQHQ�$XIVFKOX���/$6�����������%UDXQ��/DQGMlJHU�]X�)X���*UR��)ORWWEHN�������������������� 6FKOHVZLJHU�1DFKULFKWHQ �Y�������������� 6FKOHVZLJHU�9RONV]HLWXQJ �1U�������Y�������������� +9=�Y�������������6����

$EE��� 6FKDOPHLHQ�.DSHOOH�GHU�5RWHQ�0DULQH��+DPEXUJ



��

Ä.LHOHU�0DWURVHQDXIVWDQG����1RYHPEHU�����³����GHU�SDVVHQG�EHJDQQ�Ä$ODUP����'DPSIHU�7URPPHOZLUEHO��7URPSHWHQVW|�H��DXI�GHQ�.RPPDQGREU�N�NHQ�VWHKHQ�GLH�6LJQDOPDQQVFKDIWHQ�XQG�JHEHQ�%HIHKOH�ZHLWHU³������'LH�*U�QGXQJ�GHU�.DSHOOHVFKHLQW� DEHU� WURW]GHPVFKZLHULJ� JHZHVHQ� ]X� VHLQ�GD� GLH� -DKUHVZHQGH� YRQ� GHU6XFKH� QDFK� ZHLWHUHQ� 6SLH�OHUQ���LQVEHVRQGHUH�7URPSHWHXQG� 3LFFROR� �� JHNHQQ]HLFK�QHW� ZDU��� $XFK� LP� 0lU]����� IDQG� ]XP� EHVRQGHUVKHUDXVJHVWHOOWHQ� 5HLFKVWUHI�IHQ�� XQG�5RWH�+LOIH�)LOP LP)HUU\�7KHDWHU DXI� GHU� 5HH�SHUEDKQ� GDV� %HLSURJUDPPRKQH� %HWHLOLJXQJ� GHU� 6FKDO�PHLHQ�.DSHOOH� VWDWW�� 6HOEVWEHLP�Ä$EPDUVFK�PLW�0XVLN³YRQ� GHU� 0DUNWVWUD�H� ZXUGHVLH� QLFKW� JHQDQQW�� XQG� ]XU9HUDQVWDOWXQJ� VHOEHU� EHJOHL�WHWHQ� GLH�3UROHWDULVFKH� %�K�QH XQG� HLQLJH� XQJHQDQQWH5H]LWDWRUHQ� HLQ� %ODVRUFKH�VWHU� XQG� HLQ� 7URPPOHU�� XQG3IHLIHUNRUSV��� 'HU� $JLWDWLRQVSODQ� ]XU� 0lU]�SURSDJDQGD�I�U�GHQ�����GHV�0RQDWVI�KUWH� ]HKQ� $EWHLOXQJHQ� PLW� HLJH�QHQ� Ä6SLHOOHXWHQ³� �QXU� GLH� $EWHL�OXQJHQ����XQG����YHUI�JWHQ�]X�GHP=HLWSXQNW� QLFKW� �EHU� 7URPPOHU�XQG�3IHLIHU��XQG�GUHL�%ODVRUFKHVWHU�+DPPHUEURRN�� $OWRQD� XQG� :LQ�WHUKXGH�8KOHQKRUVW�� DXIJHI�KUW� �V�'RN�� ���� 1LFKW� LQ� GHU� $XIVWHOOXQJHQWKDOWHQ� LVW� DOOHUGLQJV� QHEHQ� GHU6FKDOPHLHQ�.DSHOOH� GHU� 5RWHQ0DULQH MHQH� DXV� :DQGVEHN�� GLH
�� +9=�Y�������������� (EG��� =�%��+9=�Y�����������XQG������������VRZLH�Y������������� +9=�Y�����������

'RN��� $JLWDWLRQVNDOHQGHU�GHV�5)%��+9=�Y������������6����'LHQVWDJ������0lU]$EW����� ����� 8KU� $EPDUVFK�� 5HHSHUEDKQ�� 6SLHOOHXWHXQG�%ODVRUFKHVWHU�PLW�DQWU HWHQ�$EW����� �����8KU�$EPDUVFK��:LOKHOPVSODW]��6SLHOOHXWHPLW�DQWUHWHQ�$EW����� ����� 8KU� $EPDUVFK�� %UHLWHQIHOGHU� 6WUD�H�6SLHOOHXWH�PLW�DQWUHWHQ�$EW����� �����8KU�$EPDUVFK��(LPVE�WWHOHU�0DUNWSODW]�6SLHOOHXWH�PLW�DQWUHWHQ�$EW����� �� 8KU� DEHQGV� 9HUVDPPOXQJ� EHL� 6WUDFNH�� 6 D�GRZVWUD�H�$EW����� +DPPHUEURRN�� ����� 8KU� $EPDUVFK�� 6�GH U�VWUD�H��6SLHOOHXWH�XQG�%ODVRUFKHVWHU�PLW�DQWU H�WHQ�$EW����� 6W��*HRUJ�������8KU�$EPDUVFK��*UR�H�$OOHH�$EW����� ����� 8KU� $EPDUVFK�� 0XQGVEXUJHU� 'DPP�6SLHOOHXWH�PLW�DQWUHWHQ�$EW����� ����� 8KU� $EPDUVFK�� 6FKDDUPDUNW�� 6SLHOOHXWHPLW�DQWUHWHQ�$EW����� ����� 8KU� $EPDUVFK�� %UHLWHQIHOGHU� 6WUD�H�6SLHOOHXWH�PLW�DQWUHWHQ�$EW������ 5RWKHQEXUJVRUW�9HGGHO�� �� 8KU� $EPDUVFK�9HGGHOHU�0DUNWSODW]�$EW������ ��8KU�$EPDUVFK�EHL�:XFKHUSIHQQLJ��6SLHOOH X�WH�XQG�%ODVRUFKHVWHU�PLW�DQWUHWHQ�$EW������ �����8KU�$EPDUVFK��0XQGVEXUJHU�'DPP�

$EE��� 6FKDOPHLHQ�.DSHOOH�:DQGVEHN�����



��

HUVWPDOV�DQOl�OLFK�GHV�5RWHQ�7DJHV YRP�����0lU]�LQ�0|OOQ�HUZlKQW�ZXUGH��� 6LHZDU�HV�YHUPXWOLFK��GLH�GHQ�3OXUDO�I�U�GLH�6SLHOOHLWHUVLW]XQJ�DP����$SULO�LP�*DXE��UR� LP�%HVHQELQGHUKRI� HUP|JOLFKWH��� 'HQ� V\PEROL�VFKHQ� $ODUP� ÄJHJHQ� GLH� )DVFKLVWHQEUXW³� �� HLQH.DPSDJQH� JHJHQ� HLQHQ� $XIPDUVFK� UHFKWHU� 9HU�ElQGH�DP�����0lU]�]XP�%LVPDUFN�'HQNPDO���EOLHVDEHU�QRFK�LPPHU�HLQH�7URPSHWH��V��$EE�����(QGH�$SULO�VXFKWH�GLH�50�]XU�(UZHLWHUXQJ�LKUHU6FKDOPHLHQ�.DSHOOH� HUQHXW� ÄQRFK� HLQLJH� .DPHUD�GHQ³� DOV� Ä6FKDOPHLHQEOlVHU��%HFNHQ�� XQG� 3DXNHQ�VFKOlJHU³�� 'LH� QXQ� EHUHLWV� DQJHERWHQHQ� ]ZHL� 7HU�PLQH� ]XU� 0HOGXQJ� �� MHGHQ� )UHLWDJ� XQG� 'LHQVWDJ�EHL�&DUO�:LHEH��:LOKHOPSODW]��6W��3DXOL�� ��GHXWHQDXI�HLQ� LQWHQVLYHUHV�hEHQ�GHU�0XVLNDQWHQ�KLQ��� ,QGLHVHQ� =HLWUDXP� ZLUG� DOV� GULWWH� *UR��+DPEXUJHU6FKDOPHLHQ�.DSHOOH� HLQH� GHU� :LOKHOPVEXUJHU� JH�QDQQW�� GLH� DP� ��� 0DL� ÄDQ� GHP� 6DPPHOSODW]� GHU63'�YRUEHL³�PDUVFKLHUWH��ZlKUHQG�LQ�$OWRQD�GLH�6FKDOPHLHU�GHU�50�VSLHOWHQ�XQGGLH� 7XUQHU� QLFKW� QXU� HLQ� 7URPPOHU�� XQG� 3IHLIHUNRUSV�� VRQGHUQ� HEHQIDOOV� HLQH6FKDOPHLHQ�.DSHOOH�PLWEUDFKWHQ�� DX�HUGHP�EHIDQGHQ� VLFK� QLFKW� QlKHU� GHILQLHUWHÄ$UEHLWHU�0XVLNNOXEV³� LQ� GHP� =XJ�� ,P� 9RUGHUJUXQG� GHU� ]HQWUDOHQ� 0DL�9HUDQVWDOWXQJ�LP�+DPEXUJHU�=HQWUXP�VWDQG�DOOHUGLQJV�GLH�9HUDQVWDOWXQJ�LP�=RR�EHL�GHU�GDV�+DPPHUEURRNHU�%ODVRUFKHVWHU�VSLHOWH�Ä,P�0XVLNSDYLOORQ��LQ�GHP�VRQVW�LPPHU�0LOLWlUNDSHOOHQ�3ODW]�JHQRPPHQ�KDWWHQXQG�PLW� LKUHQ� 6WDKOKHOPPlUVFKHQ� XQG� QDWLRQDOLVWLVFKHQ�:HLVHQ� GDV� 3XEOLNXP]X�EHJHLVWHUQ�VXFKWHQ��KDWWH�GDV�+DPPHUEURRNHU�%ODVRUFKHVWHU�3ODW]�JHQRPPHQ�GDV�PLW�UHYROXWLRQlUHQ�0XVLNYRUWUlJHQ�EHJHLVWHUWHQ�%HLIDOO�EHL�GHQ�LPPHU�]DK O�UHLFKHU�ZHUGHQGHQ�$UEHLWHUQ�IDQG�³�� 'LH� 0DVVHQNXQGJHEXQJ� RGHUGDV�Ä0DVVHQPHHWLQJ³��GDV�:HFNHQXQG� GLH� 3ODW]NRQ]HUWH� GHU� 7URPP�OHU��XQG�3IHLIHUNRUSV�GHU��������XQG��� $EWHLOXQJ� VSLHOWHQ� �� ]XPLQGHVWGHU�%HULFKWHUVWDWWXQJ�QDFK�]X�XUWHL�OHQ� �� NHLQH� VR� JUR�H�5ROOH��� 8QWHUGHU� hEHUVFKULIW� Ä:LU� VLQG� GLHVWlUNVWH�GHU�3DUWHL¶Q³�EHULFKWHWH�GLH+9=� MHGRFK� �EHU� GLH� 0DLNXQGJH�EXQJ� LQ� *HHVWKDFKW�� DQ� GHU� QLFKWQXU�GHU�*HVDQJYHUHLQ�+RIIQXQJ XQG
�� +9=�Y������������� +9=�Y������������� +9=�Y������X�������������� +9=�Y������������6������ Ä.DSXWWH�=HLWHQ���:LOKHOPVEXUJ������ ����³��+RQLJIDEULN��:LOKHOPVEXUJ��������� +9=�Y������������

$EE��� +9=�Y�����������
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GHU�$UEHLWHUUDGIDKUYHUHLQ� WHLOQDKPHQ�� VRQGHUQ� ]XP� HUVWHQ�0DO� GLH� 6FKDOPHLHQ�.DSHOOH�GHV�2UWHV��� (LQH�:RFKH�VSlWHU�IDQG�HEHQIDOOV�LQ�*HHVWKDFKW�HLQH�9HUDQ�VWDOWXQJ�VWDWW��DQ�GHU�GLH�6FKDOPHLHQ�.DSHOOH�GHU�5RWHQ�0DULQH�DXV�+DPEXUJ�WHLO�QDKP��� 2E� LQ� GLHVHP�)DOO� HLQH�3DWHQVFKDIW�� HLQ� ,QIRUPDWLRQVDXVWDXVFK� RGHU� GHU0\WKRV� *HHVWKDFKW�� GDV� ÄURWH1HVW³��� GDV�DXFK�DOV�Ä.OHLQ�0RVNDX³�V�X��� EH]HLFKQHW� ZXUGH�� XUVlFKOLFKZDU��LVW�QLFKW�HUVLFKWOLFK�'LH� :DQGVEHNHU� 6FKDOPHLHQ�.DSHOOH� ZDU� HEHQIDOOV� QHEHQ� GHPGRUWLJHQ�7URPPOHU�� XQG� 3IHLIHUNRUSVGHV� %XQGHV� GHP� 'HPRQVWUDWLRQV]XJ]XU� 0DL�3URNODPDWLRQ� YRUDQJHVFKULW�WHQ��,Q�GHU�%HULFKWHUVWDWWXQJ�GHU�+9=ZXUGH� GLH� *HOHJHQKHLW� JHQXW]W�� XP9HUJOHLFKH�PLW�GHU�63'�]X�]LHKHQ�Ä+DWWHQ�ZLU�DXFK�NHLQH�0XVLNNOXEV�XQG�=LYLONDSHOOHQ��VR�KDWWHQ�ZLU�GRFK�HLQHVWDWWOLFK� HLJHQH� 5RW�)URQW�.DSHOOH�� GLH� DEZHFKVHOQG� PLW� GHP� 5RW�)URQW�7URPPOHU��XQG�3IHLIHUNRUSV�LKUH�UHYROXWLRQlUHQ�0lUVFKH�HUW|QHQ�OLH���$XFK�GHU0lQQHUJHVDQJYHUHLQ�)UHLKHLW�EUDFKWH�.DPSIOLHGHU�>«@�8P� ��8KU� ZXUGH� GLH� IHVWJHVHW]WH� 9HUDQVWDOWXQJ� GXUFK� GLH� .DSHOOH� GHV5)%�PLW� GHU� µ,QWHUQDWLRQDOH¶� HU|IIQHW�� (V� IROJWH� GDQQ� HLQ� OlQJHUHV� JUR�DUWLJHV5HLJHQIDKUHQ� GHV� $UEHLWHU�5DGIDKUHU�%XQGHV� >«@� 1DFK� YHUVFKLHGHQHQ� *H�VDQJVYRUWUlJHQ�GHU�/LHGHUWDIHO�)UHLKHLW XQG�QDFK�GHP�/LFKWELOGHUYRUWUDJ�µ=HKQ-DKUH�6RZMHWUX�ODQG¶��ZXUGH�GLH�9HUVDPPOXQJ�XP����8KU�JHVFKORVVHQ��ZREHLVlPWOLFKH�$QZHVHQGHQ�XQWHU�%HJOHLWXQJ�GHU�5)%�.DSHOOH� VWHKHQG�GLH� ,QWHUQD�WLRQDOH VDQJHQ�� -HGHU� JLQJ� QDFK� GLHVHU� SUROHWDULVFKHQ� 9HUDQVWDOWXQJ� PLW� GHP%HZX�WVHLQ�QDFK�+DXVH��GD��GLH�6DFKH�GHU�.RPPXQLVWHQ�WURW]�GHU�6DERWDJH�GHU63'�)�KUHU�PLW�5LHVHQVFKULWWHQ�YRUZlUWV�VFKUHLWHW�³��2E� GHU� $XIUXI� GHU� +DPEXUJHU� 5RWHQ� 0DULQH ]XU� *U�QGXQJ� HLQHV� HLJHQHQ7URPPOHU��XQG�3IHLIHUNRUSV�EHGHXWHWH��GD��GLH�7HLORUJDQLVDWLRQ��EHU�DXVUHLFKHQG0XVLNHU�GHU�6FKDOPHLHQ�.DSHOOH�YHUI�JWH�� LVW�QLFKW� ]X�EHXUWHLOHQ�� DXI� MHGHQ�)DOOEHGHXWHW�HV�GHQ�$XVEDX�GHV�HLJHQHQ�$JLWDWLRQVDSSDUDWHV���'HU�%HULFKW��EHU�GDV�,,,��5HLFKVWUHIIHQ�PD��GHU�LQVWUXPHQWDOHQ�0XVLNDXV�EXQJHLQH�DX�HUJHZ|KQOLFKH�%HGHXWXQJ�]X�Ä'HU�(LQGUXFN��GHQ�GLHVH�0DVVHQ�PDFKHQ��LVW�QLFKW�]X�VFKLOGHUQ��6HOEVW�GLH�]DK O�UHLFK� HUVFKLHQHQHQ� E�UJHUOLFKHQ� 3UHVVHYHUWUHWHU� VLQG� Y|OOLJ� EHQRPPHQ�� 1RFKU�FNW�=XJ�XP�=XJ�DQ��GDHU|IIQHQ�YLHOH�7DXVHQGH�6FKDOPHLHQEOlVHU��7URPPOHU�XQG�3IHLIHU�GLH.XQGJHEXQJ�PLW�HLQHP�0DUVFK�'DQQ�EHJLQQW�GHU�)DKQHQHLQPDUVFK��(V�LVW�XQEHVFKUHLEOLFK��>«@)DQIDUHQVW|�H��9RQ� ���7ULE�QHQ� VSUHFKHQ�GLH� )�KUHU� GHV�5)%� XQGGHU�.3'�]X�GHQ�0DVVHQ�
�� +9=�Y������������6������ +9=�Y������������6������ +9=�Y�������������=X�*HHVWKDFKW�V��+LQ]H��6FKDOPHLHQNOlQJH�LP�)DFNHOVFKHLQ��� +9=�Y������������6������ +9=�Y�������������6����

$EE��� 6FKDOPHLHQ�.DSHOOH�*HHVWKDFKW�
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.DXP�KDEHQ�VLH�JHHQGHW��VR�HUW|QHQ�QHXH�6LJQDOH��XQG�YRQ�DOOHQ�7ULE�QHQ�ZLUGGHQ�0DVVHQ�IROJHQGHV�*HO|EQLV�DEJHQRPPHQ³�>«@��$OV�LP�-XQL������GHU�DJLWDWRULVFKH�$OOWDJ�YRQ�]ZHL�6RPPHUIHVWHQ�XQWHUEURFKHQZXUGH�� VWDQGHQ�GLH�EODVPXVLNDOLVFKHQ�)RUPDWLRQHQ�GHXWOLFK� LP�0LWWHOSXQNW��'LHJUR�H�%HGHXWXQJ�GHU�.DSHOOHQ�G�UIWH�GLH�PHLVWHQ�$QZHVHQGHQ�EHHLQGUXFNW�KDEHQ�%HLP�$UEHLWHUIHVW�LQ�$OWRQD DP�����GHV�0RQDWV��GDV�LP�%DKUHQIHOGHU�3DUN�XQG�LPDOWHQ� *DVWKRI� DXVJHULFKWHWZXUGH�� ZDU� GDV� 1DFKPLW�WDJVSURJUDPP� GHQ� .LQGHUQPLW�.LQGHUYHUJQ�JHQ�� �VSLH�OHQ� XQG� URWHP� .DVSHU� YRU�EHKDOWHQ��'HU�$EHQG� MHGRFKJHK|UWH�0LWJOLHGHUQ�YRQ�$U�EHLWHUVSRUWYHUHLQHQ�� 0lQ�QHUFK|UHQ�� (LQ]HOSHUVRQHQPLW� 5H]LWDWLRQHQ� XQG� $Q�VSUDFKHQ�� GHU� QHX� ]XVDP�PHQJHVWHOOWHQ� 0XVLNYHUHLQL�JXQJ� 6RHUPXV XQG� GHPÄSUROHWDULVFKHQ� %ODVRUFKH�VWHU³�� ZRPLW� GLH� $OWRQDHUJHPHLQW� VHLQ� G�UIWH��� 'LHDQGHUH�JUR�H�� DOV�*DUWHQIHVWGHV�5)% EHWLWHOWH�9HUDQVWDO�WXQJ�� GLH� YRP� 5RWHQ� )URQW�NlPSIHUEXQG�� *DX� :DVVHU�NDQWH� DXVJHULFKWHW� ZXUGH�VWDQG�JlQ]OLFK�LP�=HLFKHQ�GHU�.DSHOOHQ��'D�GLHVH�VLFK�VHLW�Ä��-DKUHQ�LQ�GHQ�'LHQVWGHU�JHVDPWHQ�UHYROXWLRQlUHQ�%HZHJXQJ³�JHVWHOOW�XQG�ÄQLHPDOV�LKUH�7HLOQDKPH�EHL9HUDQVWDOWXQJHQ� EHIUHXQGHWHU� 2UJDQLVDWLRQHQ� YHUVDJW³� KlWWHQ�� DSSHOOLHUWH� GLHÄ)�KUXQJ�GHV�5)%³�DQ�ÄGLH�$UEHLWHUVFKDIW�YRQ�5RWKHQEXUJVRUW��9HGGHO��+DPPHU�EURRN��+DPP��+RUQ��%RUJIHOGH��6FKLIIEHN��1HXVWDGW��$OWVWDGW��6W��3DXOL�XQG�$OWR�QD³�DXI�ÄHLQH�VWDUNH�%HWHLOLJXQJ³��� 9RUDE�IDQG�HLQ�$QPDUVFK�YRP�:LOKHOPVSODW]XQG�GHU�(FNH�6�GHUVWUD�H�1DJHOVZHJ�]XP�+DPP�+RUQHU�*HVHOOVFKDIWVKDXV�VWDWW�(LQWULWW����3IHQQLJ��� DQ�GHU�P|JOLFKHUZHLVH� DXFK�GLH� HUVWPDOV� LP�$JLWDWLRQVND�OHQGHU� JHQDQQWH� 6FKDOPHLHQ�.DSHOOH� GHU� $EWHLOXQJ� ��� �9HGGHO�� DQZHVHQG� ZDU�(LQH� lKQOLFKH� �� IDVW� HXSKRULVFKH� ��(LQVFKlW]XQJ� GHU�PXVLNDOLVFKHQ�6]HQHULH� JH�JHQ�EHU� ILQGHQ� VLFK� LP� IROJHQGHQ�0RQDW� DQOl�OLFK� GHV�1RUGGHXWVFKHQ� 7UHIIHQVYRP�����-XOL�������(LQ�5HGDNWHXU�PLW�1DPHQ�Ä6FKQ�IIHO³�VFKLOGHUWH��VHLQH��,P�SUHVVLRQHQ��GLH�PDQ�ÄPLW�URWHQ�5lGHUQ�GXUFK�GLH�6WUD�H³�PDFKHQ�NRQQWH�Ä,Q�GLHVHQ�7DJHQ�GHV�6RPPHUV�VLW]HQ�GLH�$UEHLWHU�QRFK�HLQ�ZHQLJ�DP�)HQVWHU�6FKQDSSHQ� HLQ� EL�FKHQ�/XIW��'D� NOLQJHOQ� ]ZDQ]LJ�� GUHL�LJ�� QHLQ� YLHU]LJ� )DKU�
�� +9=�Y������������6������ +9=�Y�������������6������ (EG�

'RN��� 3OlW]H� I�U� 3ODW]NRQ]HUWH� DP� ���� -XOL� ����PRUJHQV������8KU��+9=�Y�������������6�����$EW����� $OWRQD��6WXKOPDQQVSODW]��%ODVRUFKHVWHU�$OWRQD$EW����� 6W�� 3DXOL�� :LOKHOPVSODW]�� 0DUNW�� (FNH� 7XUQH U�VWUD�H$EW����� (SSHQGRUI�� :UDQJHOVWUD�H�� (FNH� *lUWQHUVWU��(FNH�1LHQGRUIHU�6WU��XQG�)UL FNHVWU�$EW����� (LPVE�WWHO�� 0HWKIHVVHOVWUD�H�� 6SLHOSODW]�� (LP V�E�WWHOHU�0DUNWSO�$EW����� +DPP�+RUQ��$XVVFKOlJHU�:HJ��(FNH�6�GHUVWU D��H�$EW����� +DPPHUEURRN�� 7K�ULQJHU� 6WUD�H�� (FNH� +H V�VHQVWU���6DFKVHQVWU���2OJDVWU�$EW����� %DUPEHFN��$P�0DUNW��9RJHOZHLGH��:RKOGRUIHU6WU�$EW����� ,QQHUH�6WDGW��*UR��1HXPDUNW��6FKDDUPDUNW�$EW����� +DUYHVWHKXGH��6FKOXPS�$EW������5RWKHQEXUJVRUW�9HGGHO�� %LOOKRUQHU�0�KOHQZHJ�9HGGHOHU�0DUNWSO�$EW������ 6WHOOLQJHQ��1LPPW�WHLO�LQ�(LPVE�WWHO�$EW������%UDPIHOG��'RUISODW]�LQ�%UDPIHOG�$EW������8KOHQKRUVW�:LQWHUKXGH�� 6SLHOSO�� 6FKLQNHOVWU��+HUGHUVWU���(FNH�6FKXPDQQVWU�$EW������ (LOEHFN��+DVVHOEURRN�%DKQKRI��6SLHOSODW]�6FKLIIEHN��0DUNWSODW]��6FKDOPHLHQNDSHOOH�DXV�GHP�5XK U�JHELHW��



��

UDGJORFNHQ�XQXQWHUEURFKHQ�GXUFK�GLH�QXU�PLW�.LQGHUOlUP�JHI�OOWHQ�6WUD�HQ��'DEODVHQ�6FKDOPHLHQK|UQHU� WDW�WDWD�XQG�LKU�.OlQJH�YHUPLVFKHQ�VLFK�PLW�GHQ�ZHL�FKHQ� XQG� VFKULOOHQ�� GHP� JHOOHQGHQ� XQG� DQKDOWHQGHQ� /lUP� GHU� *ORFNHQ�� 5RWH5DGIDKUHU�IDKUHQ�LQ�ODQJVDPHP�7HPSR�YRU�EHU��'LH�5lGHU�URW�JHVFKP�FNW��PLWURWHQ�)DKQHQ�XQG�3ODNDWHQ��>«@�6R�JHKW�HV�6WUD�H�DXI�6WUD�H�DE��hEHUDOO�GDVVH O�EH�%LOG��%DOG�LVW�HV��DOV�GU|KQW�LP�JDQ]HQ�6WDGWWHLO��LQ�GHU�JDQ]HQ�6WDGW���EHU�DOOH'lFKHU�KLQZHJ��LQ�GLH�WLHIVWHQ�.HOOHU�KLQHLQ��ELV�LQ�GLH�3DOlVWH�GHU�5HLFKHQ�GHU%XQGHVUXI��GHU�6DPPHOUXI�DOOHU�:HUNWlWLJHQ��5RW�)URQW�³��Ä,Q� (UZDUWXQJ� GHU� URWHQ� 'HPRQVWUDWLRQ³� VDK� GLH� +9=� QRFK� DP� 7DJ� GDYRUÄ]HKQWDXVHQGH� URWH� 6ROGDWHQ�� GRSSHOW� VR� YLHOH� )lXVWH³�� GLH� LP� Ä0DUVFKVFKULWWGXUFK�GLH�6WUD�HQ³�]|JHQ�Ä%HJU��W�XQG�XPMXEHOW�YRQ�+DPEXUJV�3UROHWDULDW� =HKQWDXVHQGH�ZHUGHQ�LQ�5HLKXQG� *OLHG� VWHKHQ�� +XQGHUWH� YRQ� 7URPPHOQ�� 3IHLIHQ�� +|UQHU� XQG� 6FKDOPHLHQZHUGHQ�GLH�6LJQDOH�JHEHQ��(LQ�+HHU�YRQ�URWHQ�)DKQHQ�XQG�%DQQHUQ�ZLUG�GXUFKGLH�6WUD�HQ�]LHKHQ��+XQGHUWWDXVHQG�ZHUGHQ�GHPRQVWULHUHQ��+XQGHUWWDXVHQG�GDV/LHG�GHU�$UEHLWHU��GLH�,QWHUQDWLRQDOH��VLQJHQ�³��'DV� :HFNHQ� XQG� GLH� 3ODW]NRQ]HUWH�� GLH� ÄVLFK� HLQHV� DX�HURUGHQWOLFKHQ� =X�VSUXFKV�GHU�ZHUNWlWLJHQ�%HY|ONHUXQJ³�HUIUHXW�KlWWHQ��ZXUGHQ�PRUJHQV�]XVDPPHQDXVJHULFKWHW��� ��� $EWHLOXQJHQ� KDWWHQ� ��� 3OlW]H� ]X� EHVHW]HQ�� ZREHL� GDVÄKLVWRULVFKH³� 6FKLIIEHN� I�U� HLQH� .DSHOOH� DXV� GHP� 5XKUJHELHW� YRUJHVHKHQ� ZDU�HLQH�6FKDOPHLHQ�.DSHOOH�$P� ���� 2NWREHU� ����� ZXUGH� HQWZHGHU� HLQH� ]ZHLWH� 6FKDOPHLHQ�.DSHOOH� GHU5RWHQ�0DULQH JHJU�QGHW��RGHU�GLH�0XVLNHU�GHU�RKQHKLQ�QDFK�PHKU�8QDEKlQJLJ�NHLW�VWUHEHQGHQ�$EWHLOXQJ�GHU�6HHOHXWH�XQG�+DIHQDUEHLWHU�YHUVXFKWHQ��GLHVH�$P�ELWLRQHQ� DXI� LKUH� )RUPDWLRQ� ]X� �EHUWUDJHQ� XQG� VHW]WHQ� QHEHQ� GHU� $QN�QGLJXQJÄ5RWH� 0DULQH�� ��� .DPHUDGVFKDIW�� 6FKDOPHLHQNDSHOOH³� HLQH� ]ZHLWH� QXU� I�U� GLHÄ6FKDOPHLHQ�.DSHOOH³� GXUFK�� $XFK� LQ� 5RWKHQEXUJVRUW�9HGGHO� ����� $EWHLOXQJ�ZXUGHQ� VSlWHVWHQV� VHLW� GLHVHP� =HLWSXQNW� GLH�0DUWLQ�+|UQHU� JHEODVHQ��� $P� ���2NWREHU�ZXUGH�DXFK�HLQH�6FKDOPHLHQ�.DSHOOH�GHV�5)%�LQ�)LQNHQZHUGHU�JHQDQQW�GLH� DEHU� ELV� ]X� GHP�=HLWSXQNW� EHUHLWV� HLQH� JHZLVVH� =HLW� DQ�hEXQJHQ� DEVROYLHUWKDEHQ�PX�WH��� %HL� GHQ� JHULQJHU�ZHUGHQGHQ�9HUDQVWDOWXQJHQ� GHV�+HUEVWHV� ����ZDUHQ�HV�EHVRQGHUV�GLH�%ODVRUFKHVWHU�XQG�6FKDOPHLHQ�.DSHOOHQ�� GLH�(UZlKQXQJIDQGHQ�� RE� EHLP� ÄZXFKWLJHP� $XIPDUVFK� LQ� 6FKLIIEHN³� DP� ���� 2NWREHU�Ä%ODVRUFKHVWHU�GHV�5)%³����RGHU�]XU�5HYROXWLRQVIHLHU�DP����1RYHPEHU�Ä*UR��+DPEXUJ��$OOH�VRQVWLJHQ�9HUDQVWDOWXQJHQ�GHV�5)%��GHU�5-�XQG�GHU�50IDOOHQ�DXV��$OOH�.DPHUDGHQ�JHKHQ�]XU�)HVWVLW]XQJ�EHL�:XOI��*UR�H�%HUJVWUD�H�$OOH� )DKQHQ� XQG� :LPSHO� P�VVHQ� PLWJHEUDFKW� ZHUGHQ�� %ODVRUFKHVWHU� XQG6FKDOPHLHQRUFKHVWHU�P�VVHQ�HUVFKHLQHQ�³��%HLP�6WLIWXQJVIHVW�GHV�5)0%��$EWHLOXQJ�1HXVWDGW��LQ�5RVHV�*HVHOOVFKDIWVKDXVLQ� GHU� +HLQHVWUD�H��� ZDU� GLH� 6FKDOPHLHQ�.DSHOOH� GHU�5RWHQ�0DULQH GLH� HLQ]LJHEODVPXVLNDOLVFKH� )RUPDWLRQ�� %HLP� ��� 6WLIWXQJVIHVW� GHV� %ODVRUFKHVWHU� +DPPHU�
�� +9=�Y�������������� +9=�Y�������������6������ +9=�Y�������������Ä*HZDOWLJHU�$XIPDUVFK�GHU�5RWHQ�)URQW³���� +9=�Y��������������6������� +9=�Y������������6�����Ä)LQNHQZlUGHU�LVW�URW�³��� +9=�Y��������������� +9=�Y������������
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EURRN LP�+DPP�+RUQHU�*HVHOOVFKDIWVKDXV� VSLHOWH� ��ZLH� VLFK� DXV�GHP�$QOD�� HU�JLEW� �� HEHQ� GLHVHV��� =XU�5HYROXWLRQVIHLHU� GHU�2UWVJUXSSH�%HVHQKRUVW� YHUEXQGHQPLW�)DKQHQZHLKH�VRUJWH�GLH�Ä.DSHOOH�GHV�5)%��2UWVJUXSSH�*HHVWKDFKW³��JHPHLQWVHLQ�G�UIWH�GLH�6FKDOPHLHQ�.DSHOOH��I�U�ÄPXVLNDOLVFKH�8QWHUKDOWXQJ³���

=HQWUDOLVLHUXQJ�XQG�=XVDPPHQVFKO�VVH�GHU�.DSHOOHQ�XQG�.RUSV��5ROOHQILQGXQJ�EHLP�$XVEDX�]XU�:HKURUJDQLVDWLRQ'HU� hEHUJDQJ� EHLP� =XVDPPHQVFKOX�� YRQ� 7URPPOHU�� XQG� 3IHLIHUYHUElQGHQYRQ�HLQHP�]HQWUDOHQ�*UR��+DPEXUJNRUSV�]X�GHQ�.UHLVNRUSV�]HLJWH�VLFK�EHUHLWV�LQGHQ�JHPHLQVDPHQ�hEXQJVVWXQGHQ�� GLH� XQJHIlKU� VHLW�0lU]������ SUDNWL]LHUW�ZRU�GHQ�ZDUHQ��6R�ZXUGHQ�.UHLV�EXQJVVWXQGHQ�GHV����.UHLVHV��QDFK�GHU�DOWHQ�(LQWHL�OXQJ��ELV�]XU�-DKUHVZHQGH�������ZDUHQ�GDV�GLH�$EWHLOXQJHQ����������XQG�����EHL:DFKLQJHU� �,P�*HK|O]����XQG�GLH�GHV����.UHLVHV� �$EW������������������XQG���� �JHOHJHQWOLFK� DXFK� GLH� $EWHLOXQJHQ� ��� XQG� ���� PHLVWHQV� EHL� +HQQLQJV� GXUFKJH�I�KUW�� 'DV� (UJHEQLV� GHV� JHPHLQVDPHQ�hEHQV� ]HLJWH� VLFK� EHLVSLHOVZHLVH� EHL� GHU$QWLNULHJVGHPRQVWUDWLRQ� DP����$XJXVW� ����� LQ�+DPEXUJ�� DOV� GLH�$EWHLOXQJHQ� �GHU�QHXHQ��VHLW�FD��'H]HPEHU������JHOWHQGHQ��=lKOXQJ�HQWVSUHFKHQG���IROJHQGHU�PD�HQ�YHUWHLOW�ZXUGHQ���$EW���� ������8KU� *l�OHUSODW]$EW����XQG��� ������8KU� :LOKHOPVSODW]$EW�������XQG��� ������8KU� $SRVWHOVWUD�H$EW�������XQG���� ������8KU� %XOOHUGHLFK$EW������������XQG���� ���8KU� $P�0DUNW$P�����0DL������KDWWH�VLFK�GLH�0LWJOLHGHUYHUVDPPOXQJ�GHU�)OHQVEXUJHU�2UWV�JUXSSH�QRFK�*HGDQNHQ�XP�GLH�LQKDOWOLFKH�$XVJHVWDOWXQJ�GHU�LQWHUQHQ�$EHQGYHU�DQVWDOWXQJHQ�JHPDFKW��8QWHU�GHP�9RUVLW]�YRQ�/HKPDQQ�XQG�PLW�GHP�5HIHUHQWHQ$QGUp�DXV�+DPEXUJ�ZDU�LP�|UWOLFKHQ�*HZHUNVFKDIWVKDXV�EHVFKORVVHQ�ZRUGHQ��XPÄGLH�.DPHUDGVFKDIW� XQG�=XVDPPHQJHK|ULJNHLW� ]X� SIOHJHQ³�� QHEHQ�$UEHLWVDEHQ�GHQ�X�D��DXFK�VSH]LHOOH�6LQJDEHQGH�HLQ]XULFKWHQ��� ,Q�GHU� IROJHQGHQ�=HLW��GLH�EH�VRQGHUV�LQ�GHU�3URYLQ]�YRQ�HLQHU�9LHO]DKO�YRQ�.RQIHUHQ]HQ�EHVWLPPW�ZDU��ZDU�I�UPXVLNDOLVFKH�%HODQJH�RIIHQEDU�ZHQLJ�3ODW]��'DV�PLW�GHP�$XVEDX�]XU�:HKURUJD�QLVDWLRQ�YHUEXQGHQH�9HUERW�YRQ�Ä$QVFKDIIXQJHQ�XQG�1HXELOGXQJHQ��YRQ�0XVLN�JUXSSHQ��GDV�DXI�GHU�)�KUHUVLW]XQJ�GHV�5)%�$QIDQJ�'H]HPEHU������LQ�+DPEXUJHUJDQJHQ� XQG� LQ� GHP� GLH� YHUlQGHUWH� SROLWLVFKH�9RUVWHOOXQJ� GHU� .RPLQWHUQ� ]XP$XVGUXFN�JHEUDFKW�ZRUGHQ�ZDU��ÄPHKU�SUDNWLVFKH�$UEHLW�]X�OHLVWHQ���VWHOOWH�GDQQGHQ� HQWVFKHLGHQGHQ� HUVWHQ� 6FKULWW� ]XU� (OLPLQLHUXQJ� GHU� $QVlW]H� HLQHU� HLJHQHQ.XOWXUSROLWLN� GDU� �� LQVEHVRQGHUH� HLQHU� HLJHQHQ� 0XVLNNXOWXU�� 'LH� %HPHUNXQJHQ
�� +9=�Y������X��������������� +9=�Y��������������� +9=�Y�������������%HLVSLHOKDIW�I�U�GLH�YHUlQGHUWH�=lKOXQJ�VHL�GLH�$EW����DQJHI�KUW��GLH�IU ��KHU�GHQ�$EWHLOXQJHQ�������������HQWVSUDFK��YJO��+9=�Y�������������� /$6�������������7JE�1U��,,�*HK������������������
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�EHU�GLH�0XVLNHU��GLH�DXV�)OHQVEXUJ�EHNDQQW� VLQG�� NHQQ]HLFKQHQ�GDU�EHU�KLQDXVGLH�NOLVFKHHKDIWH�(LQVWHOOXQJ�YRQ�7HLOHQ�GHU�SROLWLVFKHQ�)�KUXQJ�GHU�.3'�XQG�GHV5)%�]X�0XVLNHUQ�LP�DOOJHPHLQHQ��/DXW�3ROL]HLSURWRNROO�I�KUWH�GHU�8QWHUJDXI�K�UHU�%DUWHOV�DXV�.LHO�X�D��DXV�Ä'LH�2UWVJUXSSHQ��GLH�HLQH�0XVLN�KlWWHQ��G�UIHQ�VLH�ZRKO�EHKDOWHQ��$QVFKDIIXQ�JHQ�XQG�1HXELOGXQJHQ�MHGRFK�VHLHQ�YHUERWHQ��VRJDU�DXI�GLH�*HIDKU�KLQ��GDVV�GLHEHWUHIIHQGH�1HXJUXSSH�GDEHL�YHUORUHQ�JHKH��(V�JlEH�2UWVJUXSSHQ�YRQ����ELV���0LWJOLHGHUQ��ZHOFKH�UHVWORV�6SLHOOHXWH�VHLHQ��'LH�6SLHOOHXWH�VHLHQ��EHUKDXSW�DQ�GHUH�0HQVFKHQ�DOV�GLH�RUGHQWOLFKHQ�0LWJOLHGHU��YRQ�GHQHQ�NDXP�HLQH�SUDNWLVFKH$UEHLW�]X�HUODQJHQ�VHL��6LH�PDFKWHQ�LKUH�0XVLN�XQG�GDPLW�VHL�DXFK�LKUH�7lWLJNHLWDOV�.RPPXQLVW� HUOHGLJW��GDV�P�VVH�DQGHUV�ZHUGHQ�� ,Q�=XNXQIW� VHL� NHLQH�6WUDV�VHQSROLWLN� XQG� 'HPRQVWUDWLRQVSROLWLN� PHKU� ]X� EHWUHLEHQ�� VRQGHUQ� HV� VHL� PHKUSUDNWLVFKH�$UEHLW�]X�OHLVWHQ��,Q�HUVWHU�/LQLH�VHL�GHU�.DPSI�JHJHQ�GLH�6�3�'��DX I�]XQHKPHQ�³���(LQH�$QDO\VH� JHUDGH� GLHVHV�9RUJDQJV� LVW� DXIJUXQG� GHU� IHKOHQGHQ�0DWHULDOLHQ�GXUFK� .ULHJVHLQZLUNXQJ� XQG� )HXHU� VLQG� YLHOH� $NWHQ� GHV� +DPEXUJHU� 6WDDWVDU�FKLYV�JU|�WHQUHLOV�YHUQLFKWHW�ZRUGHQ��NDXP�]X�OHLVWHQ��HLQ�GHXWOLFKHV�%LOG�]HLFK�QHW�MHGRFK�GLH�VNL]]HQKDIWH�%HVFKUHLEXQJ�GHU�)ROJHQ��'LH�HUVWHQ�,QGL]LHQ�I�U�:L�GHUVWlQGH� LQ� GHQ�5HLKHQ� GHV� 5)%� OLHIHUW� HUQHXW� GHU� 9HUDQVWDOWXQJVNDOHQGHU� GHU+9=�PLW�VHLQHQ�$QN�QGLJXQJHQ��GLH�YRQ�,QVWUXPHQWHQDEJDEHQ�(LQ]HOQHU��EHU�GLH$XIIRUGHUXQJ�PLW�JOHLFKHU�,QWHQWLRQ�HLQHV�JDQ]HQ�.RUSV�ELV�KLQ�]X�$XVVFKO�VVHQÄZHJHQ�RUJDQLVDWLRQVVFKlGLJHQGHP�9HUKDOWHQ³�UHLFKWHQ���HLQLJH�$XV]�JH�Ä5RWH�0DULQH��6FKDOPHLHQNDSHOOH��-HGHU�.DPHUDG�PX��S�QNWOLFK�]XP�hEXQJV�DEHQG�HUVFKHLQHQ��'LH�.DPHUDGHQ�+RW]LJ�XQG�%U�JJPDQQ�P�VVHQ�VRIRUW�GLH�,Q�VWUXPHQWH�DEOLHIHUQ�³������������Ä$EWOJ�����.DPHUDG�$UQROG�5LHPDQQ�LVW�ZHJHQ�RUJDQLVDWLRQVVFKlGLJHQGHP�9HU�KDOWHQV�DXV�GHU�2UJDQLVDWLRQ�DXVJHVFKORVVHQ�.DPHUDGHQ�GHV�6SLHOPDQQV]XJHV�KDEHQ�ELV�)UHLWDJ�GHQ�����'H]HPEHU�������LKUH,QVWUXPHQWH� EHL� 9RJHO� DE]XJHEHQ�� $OOH� .DPHUDGHQ�� ZHOFKH� IU�KHU� GHQ� 6SLH O�PDQQV]XJ�DQJHK|UW�KDEHQ��PHOGHQ�VLFK�HEHQIDOOV�GRUW�³�������������Ä5RWH�0DULQH��*UR��+DPEXUJ��'HU�.DPHUDG�+DQV�0|JHELHU��*U�QHU�'HLFK����LVW�DXV�GHU�2UJDQLVDWLRQ�ZHJHQ�8QWHUVFKODJXQJ�DXVJHVFKORVVHQ����:��0|JHELHU�GHU� 6SLHOOHLWHU� GHU� 6FKDOPHLHQNDSHOOH� LVW� PLW� HUVWHUHP� QLFKW� LGHQWLVFK�³������������Ä$EWOJ�����'LH�.DPHUDGHQ�0DUFNJUDI��:ROI�XQG�6WHIIHQ�VLQG�ZHJHQ�RUJDQLVDW L�RQVVFKlGLJHQGHP� 9HUKDOWHQV� DXV� GHU� 2UJDQLVDWLRQ� DXVJHVFKORVVHQ� ZRUGHQ�³�������������'LH�EHUHLWV�VHLW�$XJXVW��������EHVRQGHUV�LQ�GHU�3URYLQ]���VLFKWEDUH�5HGX]LHUXQJGHU� 5)%�$JLWDWLRQHQ� UHLFKWH� ]ZDU� GHQ� 6FKDOPHLHQ�.DSHOOHQ� ]XU� (UODQJXQJ� |I�IHQWOLFKHU�$XIPHUNVDPNHLW��EUDFKWH�DEHU�I�U�GLH�7URPPOHU��XQG�3IHLIHUYHUElQGH��]XPLQGHVW�LQ�+DPEXUJ���HLQH�GHXWOLFKH�9HUULQJHUXQJ�LKUHU�$XIWULWWH��2E�GLH�SHU�VRQHOOH�6WlUNH�GHU�.RUSV�GDEHL�HLQH�5ROOH�VSLHOWH��LVW�DXIJUXQG�PDQJHOQGHU�,QIRU�PDWLRQHQ�QLFKW�PHKU�]X�EHXUWHLOHQ��(UNHQQEDU� LVW�DEHU�GHU�%H]XJ�YRQ�GHU�SROLWL�VFKHQ� (QWVFKHLGXQJ� ]XU� YHUlQGHUWHQ� 3UD[LV�� 'LH� |IIHQWOLFKHQ� $XIWULWWH� ZXUGHQ]XQHKPHQG�GHU�hEXQJV�3UD[LV�GHU�.RUSV�DQJHSD�W��GLH�VHLW�GHU�9HUlQGHUXQJ�GHU2UJDQLVDWLRQVVWUXNWXU� LP� 'H]HPEHU� ����� YLHOIDFK� LQ� %H]LUNVYHUElQGHQ� JH�EWKDWWHQ��'DV�ZDUHQ�
��� /$6� ���������5��� XQG� /$6� �������������� QDFK� 3RO�%� �RKQH� 1U��� �EHU� GLH� 5)%�9HUVDPPOXQJ�DP�6RQQWDJ��GHQ������������XP�������8KU�LP�*HZHUNVFKDIWVKDXV��=L PPHU���
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���%H]LUN��$EW�������X���� hEXQJVDEHQG�L�G�5��EHL�%UDQGW��*UR�H�%HUJVWUD�H����%H]LUN��$EW�������X����� hEXQJVDEHQG�L�G�5��EHL�3HWHUVHQ��+DUGHQVWU��������%H]LUN��$EW���������X����� hEXQJVDEHQG� L�G�5�� EHL� .UXVH�� +ROVWHQVWU�� ���� DE1RYHPEHU������EHWHLOLJWH�VLFK�]XVlW]OLFK�GLH�$EW���DQ�GHQ�JHPHLQVDPHQ�hEXQJHQ�$XV�GHP�hEXQJVWXUQXV�WUDWHQ�DXV�QLFKW�HUVLFKWOLFKHQ�*U�QGHQ�GLH�$EWHLOXQJHQ���$OWRQD������6W��3DXOL��XQG����%DUPEHN��KHUDXV��'LH�$EWHLOXQJHQ����(SSHQGRUI�XQG��� �(LPVE�WWHO��ZXUGHQ� LP�$QN�QGLJXQJVNDOHQGHU� VHOWHQHU� JHQDQQW��ZDV�EH�GHXWHQ�G�UIWH��GD�� VLH�ZHQLJHU�DNWLY�ZDUHQ��'LH�%HP�KXQJHQ�XP�(LJHQVWlQGLJ�NHLW�GHU�5RWHQ�0DULQH� GLH�]HLWZHLOLJ��YRP�2NWREHU�ELV�'H]HPEHU�������GLH�$E�WHLOXQJVQXPPHU����WUXJ��ZXUGHQ�LQ�LKUHQ�6HSDULHUXQJVYHUVXFKHQ�GHXWOLFK�7URW]� GHU� QHXHQ�6LWXDWLRQ�XQG�REZRKO� VLFK�GHU�5)%� ILQDQ]LHOO� LQ� VWDUNHU�%H�GUlQJQLV� EHIDQG��ZROOWH� GLH� )OHQVEXUJHU�2UWVJUXSSH� LKU� 7URPPOHUNRUSV� YHUVWlU�NHQ�ÄPDQ�P|FKWH� ���0DQQ� DXVELOGHQ�� (V� IHKOHQ� DEHU� GLH� ,QVWUXPHQWH�� 9RUKDQGHQVLQG���7URPPOHU����3IHLIHQ�XQG�GLH�3DXNH��6HKU�RIW�LVW�DXFK��EHU�GLH�*U�QGXQJHLQHU�6FKDOPHLNDSHOOH�JHVSURFKHQ�ZRUGHQ�����$XFK� QDFK� GHU� %HNUlIWLJXQJ� GHV� 9HUERWV� DXI� GHU� *DXNRQIHUHQ]� YRP� -DQXDU����� LQ�1HXP�QVWHU� �Ä$QWUlJH�DXI�%HZLOOLJXQJ�YRQ�6SLHOFK|UHQ����� KLH��HV�DXIGHU�)OHQVEXUJHU�2UWVJUXSSHQVLW]XQJ�YRP����� )HEUXDU� ������ GD�� GLH�$XVELOGXQJGHV�7URPPOHUNRUSV�5)%�ÄLP�:LQWHUKDOEMDKU�JXWH�)RUWVFKULWWH�JHPDFKW��KDEH�XQGÄMHW]W�EHL�JHJHEHQHQ�$QOlVVHQ� ��|IWHU� LQ�(UVFKHLQXQJ� WUHWHQ��ZHUGH���� =XU�%HUD�WXQJ��EHU�GDV����8QWHUJDXWUHIIHQ�DP�����$SULO������KLH��HV�DX�HUGHP�Ä(LQ� ZLFKWLJHU� 3XQNW� LVW� GLH� )LQDQ]LHUXQJ� GHV� 7UHIIHQV�� )�U� GLH� .DSHOOH� VLQGQHXH�%HFNHQ�EHVWHOOW�XQG�DXFK�VFKRQ�JHOLHIHUW��VLH�NRVWHQ����50��)�U�3ODNHWWHQ�GLH� DQ� GLH� 7HLOQHKPHU� YHUNDXIW� ZHUGHQ� VROOHQ�� VLQG� ��� 50� DXVJHJHEHQ�� I�U'UXFNVDFKHQ� X�V�Z�� �� 50�� ]XVDPPHQ�  � ��� 50�� (LQ� .DVVHQEHVWDQG� LVW� QLFKWPHKU�YRUKDQGHQ����'DU�EHU�KLQDXV�JDEHQ�GLH�)OHQVEXUJHU�0XVLNDQWHQ�GHQ�.OLVFKHHYRUVWHOOXQJHQGHV�8*�)�KUHUV�%DUWHOV�]XVlW]OLFK�1DKUXQJ�����(LQH�$XVHLQDQGHUVHW]XQJ�XP�HLQHQ0DUVFK�GHV�6SLHONRUSV�DP�����0lU]������PLW�0XVLN�QDFK�.OXHV�]HLJW�DEHU��GD�DXFK�LQWHUQH�'LIIHUHQ]HQ�DQGHUHU��KLHU�QLFKW�PHKU�QDFKYROO]LHKEDUHU��$UW�XUVlFK�OLFK�VHLQ�N|QQWHQ�Ä'HU�7DPERXUPDMRU�(PLO�%RFN�KDWWH� LQ�GHU�9HUVDPPOXQJ�YHUVLFKHUW�� GDVV�GLH6SLHOOHXWH� ]XU� 6WHOOH� VHLQ� Z�UGHQ�� $P� JHQDQQWHQ� 7DJH� DEHU� KDWWH� GHU� HLQH6SLHOPDQQ�GLHVHV�XQG�GHU�DQGHUH�MHQHV�YRU��'LH�0XVLN�ZDU�MHGHQIDOOV�QLFKW�]XU6WHOOH��-HW]W�ZLOO�QLHPDQG�PHKU�VSLHOHQ��(V�PHOGHQ�VLFK�DXFK�NHLQH�1HXDQIlQJHU]XU�$XVELOGXQJ��=XU�9HUI�JXQJ�VWHOOHQ�VLFK�QXU�QRFK�(PLO�%RFN�XQG�+DPDQQ�,,�'DV�6SLHONRUSV�NDQQ�DP�����$SULO�GDKHU�GLH�$EWHLOXQJHQ�.LHO�XQG��QXU�PLW�HLQHU
��� /$6���������������'H]HPEHU������
6LW XDWLRQVEHULFKW
�QDFK�GHQ�$XVVDJHQ�HLQHV�0LWJOLHGHVGHV�5)%��7JE�1U��,D�������)OHQVEXUJ�������������� /$6����������������7EJ�1U��,,�*��������3RO�%��)OHQVEXUJ��Y�������������EHU�GLH�*DXNRQI H�UHQ]�LQ�1HXP�QVWHU�(QGH�-DQXDU������QDFK�GHP�%HULFKW�GHV�'HOHJLHUWHQ�:RKOPHLHU�Zl K�UHQG�HLQHU�)XQNWLRQVVLW]XQJ�LP�)OHQVEXUJHU�* HZHUNVFKDIWVKDXV�DP������������� /$6� ������������ 7JE�1U�� ,D� �������� )OHQVEXUJ� ����������� ,�1U�� ,33� ������� 6FKOHVZLJ������������ /$6�������������3RO�%�7JE�1U�,,�*���������)OHQVEXUJ�������������EH U�GDV�2*�7UHIIHQ�YRP�������� 9JO��:HUQHU�+LQ]H��6FKDOPHLHQNOlQJH�LP�)DFNHOVFKHLQ��'LH�3UD[LV�LP�*DX�:DVVHUNDQWH�
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3IHLIH�XQG�HLQHP�%HFNHQ�DEKROHQ��'DV�6SLHONRUSV�LVW�MHGHQIDOOV�]�=W��ZHJHQ�EH�VWHKHQGHU� 8QHLQLJNHLWHQ� DXIJHO|VW�� (LQ� =HLFKHQ� GHU� 8QHLQLJNHLW� LVW�� GDVV� VLFKJHVWHUQ� LQ� GHU�9HUVDPPOXQJ� EHLQDKH� GLH� )XQNWLRQlUH�%RVVHOPDQQ� XQG� -RKDQQ-DFREVHQ�JHSU�JHOW�KlWWHQ��'LH�2UGQXQJVUXIH�GHV�9RUVWDQGHV�ZDUHQ�RKQH�:LU�NXQJ��:LH�VFKRQ�VHLW���-DKUHQ�VFKHLWHUW�GLH�%HZHJXQJ�GDXHUQG�DQ�SHUV|QOLFKHQ5HLEHUHLHQ��GLH�LPPHU�ZLHGHU�HLQHQ�HQJHUHQ�=XVDPPHQVFKOXVV�XQG�HLQ�EHVVHUHV$UEHLWHQ�XQP|JOLFK�PDFKHQ�����:lKUHQG� GHU� HUVWHQ� 0LWJOLHGHUYHUVDPPOXQJ� GHV� )OHQVEXUJHU� 5)0%� DP� ��$SULO� ����� ZXUGH� EHVFKORVVHQ�� ÄI�U� GLH� HUZHLWHUWH� 2UJDQLVDWLRQVDUEHLW�� QHEHQHLQHU� 7KHDWHUJUXSSH�� GLH� GHQ� *UXQGVWRFN� I�U� HLQH� 3UROHWDULVFKH� %�KQH ELOGHQVROOWH��DXFK�HLQH�0DQGROLQHQJUXSSH�]X�VFKDIIHQ����'DV�8QWHUJDXWUHIIHQ�DP�����$SULO������ LQ�)OHQVEXUJ�GHPRQVWULHUWH� QRFK� HLQ�PDO�GLH�PXVLNDOLVFKH�%DQGEUHLWH�GHU�$X�HQDJLWDWLRQ�XQWHU�EHVRQGHUHU�+HUDXVVWHO�OXQJ� GHU� 6FKDOPHLHQ�.DSHOOH�� 'LH� GlQLVFKHQ� 7HLOQHKPHUQ� DXV� 6RQGHUEXUJ� XQG$SHQUDGH�ZXUGHQ�LQ�HLQHU�HLJHQHQ�$EKRODNWLRQ�DQ�GHU�/DQGHVJUHQ]H�YRQ�HLQLJHQ)OHQVEXUJHU�.RPPXQLVWHQ�EHJU��W�XQG�XQWHU�9RUDQWULWW�GHV�7URPPOHU��XQG�3IHL�IHUNRUSV� GHU� 6RQGHUEXUJHU� $QWLIDVFKLVWLVFKHQ� *DUGH �� YHUVWlUNW� YRQ� HLQLJHQ7URPPOHUQ�GHV�)OHQVEXUJHU�5)%���LQ�GLH�6WDGW�JHOHLWHW���� (WZDV�VSlWHU�ZXUGHQ�FD����.LHOHU� 7HLOQHKPHU� �50�XQG�5)%��PLW� VHFKV� )DKQHQ�� HLQHP�7URPPOHU�� XQG3IHLIHUNRUSV�VRZLH�HLQHU�6FKDOPHLHQ�.DSHOOH�YRP�%DKQKRI�DEJHKROW��/HW]WHUH�JDEXP�������8KU�DP�1HXVWDGW�'HQNPDO�HLQ�3ODW]NRQ]HUW�XQG�VSLHOWH�DP�1DFKPLWWDJ]XP�JUR�HQ�8P]XJ�DXI���GRUW�XQWHUVW�W]W�YRQ�]ZHL�7URPPOHU��XQG�3IHLIHUNRUSV�'D�GLH�%HWHLOLJXQJ�GHU�0LWJOLHGHU�DP�7UHIIHQ�QXU�JHULQJ�ZDU� �DXV�'lQHPDUNNDPHQ�LQVJHVDPW����3HUVRQHQ�XQG�GLH�2UWVJUXSSHQ�1HXP�QVWHU��5HQGVEXUJ�XQG6FKOHVZLJ�KDWWHQ�QXU�)DKQHQGHOHJDWLRQHQ�HQWVDQGW����� ZDU�DXFK�GLH�$QWHLOQDKPHGHU� %HY|ONHUXQJ� JHULQJ�� /HGLJOLFK� ÄKLHU� XQG� GD� VWDQGHQ� HLQLJH� 1HXJLHULJH�� GLHGXUFK� GLH� QHXDUWLJH� 0XVLN� GHU� 6FKDOPHLHQ�.DSHOOH� KHUDQJHORFNW� ZRUGHQ� ZD�UHQ�³��� Ä6HKU�JXW�EHVXFKW³�ZDU�GDJHJHQ�GHU�DEHQGOLFKH�%DOO� LP�)OHQVEXUJHU�*H�ZHUNVFKDIWVKDXV�Ä%HLGH� 6lOH� GHV� *HZHUNVFKDIWVKDXVHV� ZDUHQ� YROONRPPHQ� �EHUI�OOW� XQG� PDQNRQQWH� YLHOH� .RPPXQLVWHQ� VHKHQ�� GLH� GDV� |IIHQWOLFKH� 'HPRQVWULHUHQ� VFKHXHQ�$Q�GHP�%DOO�EHWHLOLJWHQ�VLFK�DXFK�GLH�GlQLVFKHQ�.RPPXQLVWHQ�� ���'HU� /LWHUDWXUYHUWULHE� XQG� GHU� JXW� EHVXFKWH� %DOO� EUDFKWHQ� GHU� )OHQVEXUJHU� 2UWV�JUXSSH� ]XP� HUVWHQ� 0DO� ÄHLQHQ� QHQQHQVZHUWHQ� *HOG�EHUVFKX���� :lKUHQG� GHV7UHIIHQV�ZXUGH�]ZLVFKHQ�5DGXVFK�XQG�GHP�)�KUHU�GHV�GlQLVFKHQ�5)%�YHUHLQEDUW�GD��GLH�.DSHOOH�GHU�.LHOHU�50�DP�����0DL������ �3ILQJVWHQ��QDFK�$SHQUDGH�]XHLQHP�V�GM�WLVFKHQ�7UHIIHQ�NRPPHQ�Z�UGH����
��� /$6�������������7JE�1U�,,�*���������)OHQVEXUJ��3RO�%�Y�� �����������EHU� GDV�2*�7UHIIHQYRP��������� /$6�������������3RO�%�*ULPSH��1U��,33�������Y������������EH]LHKW�VLFK�DXI�VHLQHQ�%HULFKWY��������������,33��������23�������������������� /$6�����������$��7JE�1U��,,�*HK���������3RO�%��)OHQVEXUJ�������������9JO��DXFK�/$6�����������%��,�1U��,33���������3RO�%�*ULPSH��.U�PPHU��Y��������������� /$6�����������%��,�1U��,33���������3RO�%�*ULPSH��.U�PPHU��Y��������������� /$6�����������$��7JE�1U��,,�*HK���������3RO�%��)OHQVEXUJ��������������� /$6�����������%��,�1U��,33��������3RO�%�*ULPSH��.U�PPHU��Y��������������� (EG�
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8QJHIlKU�LQ�GHQ�JOHLFKHQ�=HLWUDXP�ILHO�HLQH�)HVWOLFKNHLW�LP�&RQYHQWJDUWHQ YRQ:HVVHOEXUHQ� ����0lU]�������� ]X�GHUHQ�$QOD��GLH�1LHWHU DXV�+DPEXUJ� DQJHUHLVWZDUHQ�XQG�GLH�6FKDOPHLHQ�.DSHOOH�DXV�+HLGH�GLH�0XVLN� ��RIIHQEDU�DXFK� I�U�GLHDEVFKOLH�HQGH� 7DQ]YHUDQVWDOWXQJ� �� OLHIHUWH���� %HL� GHU� VSlWHUHQ� �DP� �������� -XOL�*U�QGXQJVIHLHU� HLQHU� GRUWLJHQ� 2UWVJUXSSH� PLW� )DKQHQZHLKH� ZXUGH� EHUHLWV� YRQPHKUHUHQ� 6FKDOPHLHQ�.DSHOOHQ� EH�ULFKWHW�� GLH� GLH�PLW� GHU�%DKQ� XQG� GHQ/DVWDXWRV� DQJHNRPPHQHQ� $ERUGQXQ�JHQ� ]XP� &RQYHQWJDUWHQ� JHOHLWHWHQ����:HOFKH�GDV�QHEHQ�GHU�+HLGHU�ZDU�HQ��LVW� DOOHUGLQJV� QLFKW� EHNDQQW�� 1DFK� HL�QHP� HUQHXWHQ� $XIWULWW� GHU�1LHWHU XQGGHU�)DKQHQZHLKH�DXI�GHP�0DUNWSODW]�EHL� GHP� ��� ELV� ��� *HQRVVHQ� LKU7UHXHJHO|EQLV� ]XU� )DKQH� OHLVWHWHQ�IROJWH�HUQHXW�HLQ�8P]XJ�YRQ�UXQG����7HLOQHKPHUQ� PLW� 6FKDOPHLHQPXVLN�$XFK� EHLP� 8QWHUJDXWUHIIHQ� LQ� (OPV�KRUQ� DP� �������� $XJXVW� ����� ZXUGHGDV�VRQQWlJOLFKH�:HFNHQ�XQG���YRU�LQVJHVDPW�HWZD���������=XK|UHUQ���HLQ�YRU�PLWWlJOLFKHV�.RQ]HUW��DXI�GHP�3URSVWHQIHOG��YRQ�]ZHL�6FKDOPHLHQ�.DSHOOHQ��HLQHLQ�/DQJHORKH�EHL�(OPVKRUQ�� LQ�6WlUNH�YRQ� MH����3HUVRQHQ�DXVJHI�KUW���� bKQOLFKVWHOOWH�VLFK�GLH�6LWXDWLRQ�EHLP�*DXWUHIIHQ�GHU�5-�DP���������2NWREHU������LQ�.LHOGDU�� 7URW]� GHU� HWZD� ���� DXVZlUWLJHQ� %HVXFKHU�� GLH� YRUZLHJHQG� PLW� GHP� /.:HLQWUDIHQ��ZDU�GDV�DEHQGOLFKH�3ODW]NRQ]HUW�GHU�6FKDOPHLHQ�.DSHOOH�GHV�RUWVDQVlV�VLJHQ�5)%�DP�5RQGHHO�ÄQXU�VHKU�VFKZDFK�EHVXFKW����� 'DV�DEHU�]ZLVFKHQ]HLWOLFKEHVRQGHUV� GLH� 6FKDOPHLHQ�.DSHOOHQ� DQ� GHP� 3ROLWWRXULVPXV� WHLOQDKPHQ�� ]HLJWHQGLH� VRQQWlJOLFKHQ�9HUDQVWDOWXQJHQ��EHL�GHQHQ� VLH� DX�HU�:HFNHQ�XQG�*HQHUDODS�SHOO� DXI�GHU�0RRUWHLFKZLHVH� �HWZD�����0LWJOLHGHU�GHU�5-��YRQ�������������8KUDXI� GUHL� YHUVFKLHGHQHQ� 3OlW]HQ� GHU� 6WDGW� .RQ]HUWH� DXVI�KUWHQ�� $XFK� EHLP� JH�VFKORVVHQHQ�0DUVFK� DOOHU� 7HLOQHKPHU� YRP� ([HU]LHUSODW]� GXUFK� GLH� LQQHUH� 6WDGW]XU�:LUWVFKDIW�=XP�0HLOHQVWHLQ�ZDUHQ�VLH�EHWHLOLJW�7URW]�LQWHUQHU�'LIIHUHQ]HQ��GHV�UHODWLY�VFKOHFKWHQ�%HVXFKV�YRQ�9HUDQVWDOWXQJHQGHV�%XQGHV� LQ�GHU�3URYLQ]�GHV�*DXV�:DVVHUNDQWH�XQG�GHU�0D�QDKPHQ�GHU�)�K�UXQJ�]XU�9HUULQJHUXQJ�GHU�.DSHOOHQDQ]DKO�HUIROJWH�LP�-DKU������QDFK�GHQ�*U�Q�GXQJHQ�YRP�-XOL��9HGGHO��XQG�2NWREHU�������)LQNHQZHUGHU��HLQH�6WHLJHUXQJ�GHU0XVLNIRUPDWLRQHQ� �� LQVEHVRQGHUH� LP�%HUHLFK�*UR��+DPEXUJ��9RU� DOOHQ�'LQJHQGLH�6FKDOPHLHQ�.DSHOOHQ�VHW]WHQ�GDEHL�LKUHQ�6LHJHV]XJ�IRUW��V��7DE������1DFK�GHU
��� /$6�����������3ROL]HLYHUZDOWHU�.UE�1U��,��+DXIH�������������:HVVHOEXUHQ���� /$6��������������'HU�/DQGUDW�7JE�1U�����JHK���+HLGH�������������� /$6��������������'HU�/DQGUDW�7JE�1U��/�������/HPNH��3LQQHEHUJ�����������%HL�GHU�.XQ G�JHEXQJ�XQG�GHP�8P]XJ�GXUFK�GLH�6WDGW�XP�������8KU�]lKOWH�GLH�3ROL]HL�UXQG�����3HUVRQHQ���� /$6��������������3�3��5���������.LHO�����2NW����

'RN��� $QN�QGLJXQJHQ� GHV� 5)%� LQ� GHU+9=�Y�����������$FKWXQJ��DP�6RQQDEHQG��GHQ�����-XOL��YRQ������ ELV� ��� 8KU�� KDEHQ� IROJHQGH� $EWHL�OXQJHQ� 3ODW]NRQ]HUWH >JHVS�@� GXUFK]XI�K�UHQ�XQG�GLH�.DSHOOHQ�VRIRUW�DQ]XZHLVHQ�$EW����� 2UFKHVWHU��3ODW]�GHU�5HSXEOLN$EW����� 2UFKHVWHU�� (LPVE�WWHOHU� 0DUNW�SODW]$EW����� 2UFKHVWHU�� +HLGHQNDPSVZHJ� XQG6SDOGLQJVWUD�H��DP�/|VFKSODW]�$EW������ 6FKDOPHLHQNDSHOOH� 0�KOHQZHJXQG�9HGGHO�$EW������ 6FKDOPHLHQNDSHOOH�0DUNWSODW]�$EW������ 2UFKHVWHU��6FKOHLGHQSODW]�



��

*U�QGXQJ� GHU� ��� .DPHUDGVFKDIW� GHU� ���� +DPEXUJHU� $EWHLOXQJ� �%HUQH�� IROJWHQ*U�QGXQJHQ�LQ�+HLGH���������1HXP�QVWHU��$SULO��XQG�6W��3DXOL����������������(LQH�DQGHUH�VSlWH�*U�QGXQJ�IDQG�LQ�GHU����+DPEXUJHU�$EWHLOXQJ��(LPVE�WWHO�VWDWW��GHUHQ�0LWJOLHGHU�VLFK�DP�����0DL������HUVWPDOV�PLW�HLQHP�HLJHQHQ�%ODVRU�FKHVWHU�DXI�GHP�6SLHOSODW]�0HWKIHVVHOVWUD�H�WUDIHQ��XP�GLH�YRUEHUHLWHWHQ�.DPHUD�GHQ�YRQ�LKUHP�7UHIISXQNW��GHP�(LPVE�WWHOHU�0DUNWSODW]��KHU�]X�HUZDUWHQ���� :lK�UHQG� GLH� 7URPPOHU�� XQG� 3IHLIHUNRUSV� ]ZDU� ZHLWHUKLQ� LKUH� (LQVDW]P|JOLFKNHLWHQHUKLHOWHQ�� QDKPHQ�%ODVRUFKHVWHU� XQG�6FKDOPHLHQNRUSV� HLQH� I�KUHQGH�3RVLWLRQ� LQGHU� $JLWDWLRQ� HLQ�� 'LH� 3ODW]NRQ]HUWH� YRP� ���� -XOL� ����� EHLVSLHOVZHLVH� ZXUGHQDXVVFKOLH�OLFK�YRQ�GLHVHQ�EHLGHQ�)RUPDWLRQHQ�EHVWLPPW��V��'RN�����7DE��� *U�QGXQJVGDWHQ� E]Z�� (UVWQHQQXQJHQ� YRQ� %OD VRUFKHVWHUQ� XQG� 6FKDOPHLHQ�.DSHOOHQ�LP�*DX�:DVVHUNDQWH���'DWX 1DPH +DPEXUJ VRQVW��:6. % 6���������� +DPPHUEURRNHU�%ODVRUFKHVWHU $EW��� [������ $OWRQDHU�%ODVRUFKHVWHU $EW��� $OWRQD [������ 8KOHQKRUVWHU�%ODVRUFKHVWHU $EW���� [������ 6FKDOPHLHQ�.DSHOOH�GHU�50 .LHO [������ 6FKDOPHLHQ�.DSHOOH�GHU�50 50 [���������� 6FKDOPHLHQ�.DSHOOH�GHV�5)%�:DQGVEHN $EW���� :DQGVEHN [������ 6FKDOPHL�&DSHOOH�:LOKHOPVEXUJ :LOKHOPVEXUJ [������ 6FKDOPHLHQ�.DSHOOH�GHV�5)% *HHVWKDFKW [������ 6FKDOPHLHQ�.DSHOOH� GHV� 5)%� 9HGGHO� $EW���� [������ 6FKDOPHLHQ�.DSHOOH�GHV�5)% )LQNHQZlUGHU [���������� 6FKDOPHLHQ�.DSHOOH�GHV�5)%�%HUQH $EW���� [������ 6FKDOPHLHQ�.DSHOOH�GHV�5)% +HLGH [������ 6FKDOPHLHQ�.DSHOOH�GHV�5)% 1HXP�QVWHU [������ %ODVRUFKHVWHU�(LPVE�WWHO $EW��� [������ 6FKDOPHLHQ�.DSHOOH�GHV�5)%�6W�3DXOL $EW��� [������ 6FKDOPHLHQ�.DSHOOH�GHV�5)%�%DUPEHN $EW��� [������ 6FKDOPHLHQ�.DSHOOH�GHV�5)%�%LOOVWHGW $EW���� [������ 6FKDOPHLHQ�.DSHOOH�GHV�5)%�%HUJHGRUI�6DQGH %HUJHGRUI�6DQGH [" %ODVRUFKHVWHU�6WHOOLQJHQ��� $EW���� [������ 5)%�.DSHOOH�8HWHUVHQ 8HWHUVHQ [11 6FKDOPHLHQ�.DSHOOH�GHV�5)%�*O�FNVWDGW *O�FNVWDGW��� [��������� 6FKDOPHLHQ�.DSHOOH�8HO]HQ 8HO]HQ [������ 6FKDOPHLHQ�.DSHOOH�GHV�5)%�,W]HKRH ,W]HKRH ['D��GLH� 3RSXODULWlW� GHU� 6FKDOPHLHQ�.DSHOOHQ� WURW]� GHU�0D�QDKPHQ� GHU�%XQ�GHVI�KUXQJ� ZHLWHU� ZXFKV�� KDWWH� PHKUHUH� 8UVDFKHQ�� (LQHQ� JUR�HQ� $QWHLO� GDUDQKDWWHQ� ]XP� HLQHQ� GLH� %HUOLQHU� *UXSSHQ�� GHUHQ� I�KUHQGH� 5ROOH� QLFKW� QXU� LQ� GHU3ROLWLN� EHVWDQG�� VRQGHUQ� HEHQVR� LQ� GHU� $XV�EXQJ� GHU� $JLWDWLRQV�� XQG� 0XVLN�NXOWXU��$XI�LKUH�$NWLYLWlWHQ�G�UIWH�X�D��DXFK�GLH�(QWGHFNXQJ�GHV�QHXHQ�0HGLXPV6FKDOOSODWWH�I�U�GLH�$JLWDWLRQ�YRQ�5)%�XQG�.3'���RE�DNWLY�RGHU�SDVVLY���]XU�FN�
��� +9=� Y�� ����������� /$6� ����������%�� ,�1U�� ,33� �������� 3RO�%� *ULPSH� �.U�PPHU�� Y�������������� +9=�Y�������������� :6.� �:DVVHUNDQWH��%� �%ODVRUFKHVWHU��6� �6FKDOPHLHQ�.DSHOOH���� =XP�%ODVRUFKHVWHU�6WHOOLQJHQ�V��Ä'LH�1DFKIROJHRUJDQLVDWLRQHQ³���� )RLW]LN��Ä'LH�VWlUNVWH�GHU�3DUWHLHQ����³��������6�����



��

]XI�KUHQ�VHLQ��GLH�HLQHQ�QLFKW�XQZHVHQWOLFKHQ�%HLWUDJ�]XU�9HUEUHLWXQJ�GHV�6FKDO�PHLHQNODQJV�OHLVWHWH�XQG�I�U�GLH�DE�$SULO������LQ�GHU�+9=�JHZRUEHQ�ZXUGH��V�X���7DE��� hEHUVLFKW� �EHU� 7UHIISXQNWH�� /RNDOLWlWHQ� XQG� EODVPXVLNDOLVFKH� (QVHPEOHV� GHU$EWHLOXQJHQ�����������$EW .D 6WDGWWHLO 7 % 6 /RNDO���hEXQJVU� 7UHIISNW�� �� $OWRQD����'LVWULNW [ [ %UDQGW��*UR�H�%HUJVWU�����&ORX��*U��)UHLKHLW5XGQLN��.LUFKHQVWU
5HHSHUEDKQ�0DUNWVWU��3ODW]�G�5HSXEO�� �� $OWRQD����'LVWULNW *LPSHO��&RQUDGVWU����� �� �[� 6LHYHUV��.OHLQH�*lUWQHUVWU�� �� $OWRQD 3DXO�5RGHJDVW��/RKP�KOHQVWU���� *lKOHUVSODW]� �� .|SNH��%DKUHQIHOGHU�6WU����� 6W��3DXOL�1RUG [ [ 5LVOHU��5LHVOHU��)HOGVWU����-DQN��*UDEHQVWU�� +HQNH��+RSIHQVWU���0|OOHUV�(FN��)ULHGULFKVVWU� :LOKHOPVSODW]

� 6W��3DXOL ���%lUWHO��7KDOVWU����)HOGVWU����� ����� (SSHQGRUI [ %LHPEHUJ��,P�*HK|O]��6WR\H��6WRYH���1LHQGRUIHU�6WU���� +RKHOXIWHU� 5DW�KDXV%UHLWHQIHOGHU�6WU�� .UDXVH��/LQGHQDOOHH Ä5RWH�(FNH³����� (LPVE�WWHO [ [ %U�QLQJ��0�JJHQNDPSVWU�%LHEHUEDXP��%HKUV��6WHOOLQJHU:HJ
(LPVE�WWHOHU0DUNWSODW]+DQVDNLQR� (LPVE�WWHO +DVHODX��6WHOOLQJHU�:HJ�����DE�������-��%HKQ��(FNH�6FKZHQ�NHVWU�
Ä5RWHV� 'UHL�HFN³���

� �� +DPP�+RUQ%RUJIHOGH [ .OLFNRZ��(FNH�=HXJKDXV��1LNRODLVWU+|IIOHU��(FNH�0DUNXVVWU��.XUVWHGW%ORKP��%RUVWHOPDQQVZHJ��������� 6WUDFNH��6DGRZVWU�+HQQLQJV�(FNH�&DP�SH�6�GHUVWU����
/|VFKSODW]

� �� +DPPHUEURRN [ �[� 9RJHO��9LNWRULDVWU����%DXFK��+DPPHUEURRNVWU����� +DPPHUEURRN 3HWHUVHQ��+DUGHQVWU���� 6�GHUVWUD�H� �� +DPPHUEURRN 6LHPV��.ROEHUJVWU����:HQGHQKDOOH��:HQGHQVWU����� +DPPHUEURRN [ 'LHNPDQQ��"��(FNH�+HLGHQNDPSV�
��� 7�  � 7URPPOHU�� XQG� 3IHLIHUNRUSV�� %�  � %ODVRUFKHVWHU�� 6�  � 6FKDOPHLHQ�.DSHOOH�� 'LH� /LVWHNDQQ� DXIJUXQG� GHU� QLFKW� LPPHU� HLQGHXWLJHQ� 'DWHQ� OHGLJOLFK� DOV� XQ]XOlQJOLFKHU� hEHUEOLFNJHOWHQ��HLQH�GHWDLOOLHUWH�1DFKIRUVFKXQJ�Z�UGH� MHGRFK�GHQ�5DKPHQ�GLHVHU�$UEHLW� VSUHQJHQ�'DV� EHWULIIW� DXFK� GLH� =XRUGQXQJ� GHU� /RNDOH� XQG� 7UHIISXQNWH� ]X� GHQ� HLQ]HOQHQ�.DPHUD G�VFKDIWHQ�XQG�*UXSSHQ���� Ä5RWH�(FNH³� �7DUSHQEHNVWU����/RNVWHGWHU�:HJ���� Ä5RWHV�'UHLHFN³� �(FNH�6FKHQHIHOGHU�6WU���KHXWH��+DUWZLJ�+HVVH�6WU�����0HWKIHVVHOVWU���� &DPSHVWU��QDFK�������5HHVZHJ�



��

$EW .D 6WDGWWHLO 7 % 6 /RNDO���hEXQJVU� 7UHIISNW�ZHJ��*RWKHQVWU�� %DUPEHN [ [ /DQGRZVNL��1DFKWLJDOOHQVWU�����DE��������%UDXQKHLP� 0XQGVEXUJHU'DPP� �� :LQNOHU��:HLGHVWU����%DUPEHN %�UJHU��YRUPDOV��.|SSHQ���1DF K�WLJDOOHQVWU���� �� +DFNHPHVVHU��'HKQKDLGH� �� ,QQHUH�6WDGW +|IIOHU��*UR�QHXPDUNW���:��6WLOOH��5DGHPDFKHUJDQJ��� 6DFFR� XQG� 9DQ�]HWWL�3ODW]���� �� =LHJOHU��3RVWVWU���7URZVNL��6FKODFKWHUVWU�����.HOOHU�
6FKDDUPDUNW

� [ *UR���Ä=XU�.DM�WH³��'UHKEDKQ���5RWK� +DUYHVWHKXGH [ .UDXVH��/LQGHQDOOHH��� ��%KI��6FKOXPS��%UHLWHQIHOGHU6WU��� �� 5RWKHQEXUJVRUW�9HGGHO [ [ 3HWHUVHQ��+DUGHQVWU����5REHUW�6FKQHLGHU��$P�:DVVH U�WXUP7|WHU��5RWKHQEXUJVRUWHU�+RI�������� �� .HJOHUKHLP��%RUVWHOPDQQVZHJ�� �� 9HGGHO 5DEH��6LHOGHLFK 9HGGHOHU�0DUNWSO��� :DQGVEHN [ [ %|WWFKHU��1HXPDQQ�5HLFKDUGW�6WU�.UDXVH���.UXVH��+ROVWHQVWU���� )ULHGULFKVEHUJHU%KI��� 6WHOOLQJHQ [�� �� %UDPIHOG��6DVHO�%HUQH����%H]LUN� [ �[� Ä+DXV�GHU�$UEHLW³0HLQV��0LWWHOVWUD�H�� %HUQH 3DOP�� 6DVHO [ %�WWQHU�� �� :LQWHUKXGH�� 8K�OHQKRUVW��%DUPEHN [ [ )LHGOHU��:HLGHVWU�����/DQGRZVNL��1DFKWLJDOOHQVWU����� �� 6FKPLGW��'XQNHU���6FKXPDQQVWU�:DUWHPDQQ��6FKXPDQQVWU��� �� 8KOHQKRUVW�:LQWHUKXGH :XFKHUSIHQQLJ��%DUPEHNHU�6WU���*�QWKHU��(FNH�*HUWLJ��*HLEHOVWU��� 6RQQHERUJ��(��*HU�WLJVWU��.QLFNZHJ�� (LOEHN [ )ULHKV��)UHL����6HXPHVWU��� )ULHGULFKVEHUJHU%KI��0XQGVEXUJHU'DPP50�� �� [ [ %UDQGW��$OWRQD���*UR�H%HUJVWU����:XOI��*UR�H�%HUJVWU� 6FKDDUPDUNW
50�� �� 6W�3DXOL�1HXVWDGW $XJ��5DWK��5RWKHVRRGVWU�*HULFNH��+HUUOLFKNHLW��� :LOKHOPVSODW]
��� 6DFFR��XQG�9DQ]HWWL�3ODW]� �*UR�QHXPDUNW�



��

$EW .D 6WDGWWHLO 7 % 6 /RNDO���hEXQJVU� 7UHIISNW�50 �� 6FKXO]�H���*UR�H�%HUJVWU�����50�� �� 5DDS��:RKOGRUIHU�6WU�6FKPLGW��9RJHOZHLGH +DUGHQVWU�
50�� �� (LFNKRII��/RUHQ]VWU���%�UR��.RKOK|IHQ������(WJ� %DXPZDOO
�� %LOOVWHGW [ %RGH��+RUQHU�/DQGVWU�,Q� GLHVHP� =XVDPPHQKDQJ� VROO� QRFK� DXI� HLQH� (QWZLFNOXQJ� DXIPHUNVDP� JH�PDFKW�ZHUGHQ��GLH�VLFK� LP�ZHVHQWOLFKHQ� LP�-DKU������DEVSLHOWH� �� DOVR�GLUHNW� DOV5HVXOWDW� GHU� YHUlQGHUWHQ� SROLWLVFKHQ�9RUJHKHQVZHLVH� DQ]XVHKHQ� LVW�� 'LH�8PEH�QHQQXQJ�PHKUHUHU�7UHIISXQNWH�UHLKW�VLFK�DXIIlOOLJ�LQ�GHQ�YHUVWlUNWHQ�6\PEROLVPXVJHUDGH� MHQHU� 3KDVH� HLQ�� 6R� WUDI� VLFK� LQ�+DPEXUJ� GLH� ���$EWHLOXQJ� VHLW� XQJHIlKUGHP����)HEUXDU�Ä$Q�GHU�URWHQ�(FNH³��7DUSHQEHNVWUD�H�/RNVWHGWHU�:HJ����� GLH���$EWHLOXQJ� VHLW� $XJXVW� DP� Ä5RWHQ� 'UHLHFN³� �(FNH� 6FKHQHIHOGHU� XQG� 0HWKIHV�VHOVWU������ GLH�����$EWHLOXQJ�KDWWH�DE�-XOL�LKUHQ�Ä5RWHQ�3ODW]³��GLH�=XRUGQXQJ�IlOOWVFKZHUHU��YHUPXWOLFK�KDQGHOWH�HV�VLFK�XP�GLH�(FNH�6FKXPDQQ��XQG�0R]DUWVWUD�H��GLH����$EWHLOXQJ� WDXIWH� LP�2NWREHU�GHQ�*UR�QHXPDUNW� LQ� Ä6DFFR��XQG�9DQ]HWWL�SODW]³��� XP��XQG�*HHVWKDFKW�ZXUGH�EHUHLWV�VHLW������DOV�Ä.OHLQ�0RVNDX³�EH]HLFK�QHW����
(LQH�OHW]WH�*DOJHQIULVW�'LH� 9RUEHUHLWXQJ� DXI� GDV� 9�� 5HLFKVWUHIIHQ� DOV� ÄLQWHUQDWLRQDOHV7UHIIHQ³���PXVLNDOLVFKH�$JLWDWLRQ�]ZLVFKHQ�UHYROXWLRQlUHP�6WXUPXQG�'UDQJ�XQG�GLV]LSOLQLHUWHP�$XIPDUVFK:lKUHQG� GLH� .LHOHU� 6FKDOPHLHQ�.DSHOOH� DP� ���0DL� ����� QRFK� VHOEVWEHZX�WHLQHU�'HOHJDWLRQ�YRUDQVFKULWW��XP�GHQ�Ä*HQRVVHQ�HLQHV�LP�+DIHQ�OLHJHQGHQ�UXVVL�VFKHQ�'DPSIHUV³�GLH�Ä*U��H�GHU�.LHOHU�$UEHLWHUVFKDIW³�]X��EHUEULQJHQ���� ZDUHQLQ�GHU�%)�XQG�GHU�*DXI�KUXQJ�:DVVHUNDQWH�RIIHQVLFKWOLFK�VFKRQ�DQGHUH�hEHUOH�JXQJHQ�JHGLHKHQ��'D�GDV�9��5HLFKVWUHIIHQ�GHV�5)%������LQ�+DPEXUJ�VWDWWILQGHQVROOWH��PX�WH� DXFK�GLH� ]HQWUDOH�$JLWDWLRQ�YRU�2UW� DXIJHEDXW�ZHUGHQ��:HQQ� �EHUGLHVHQ�=HLWUDXP�DXFK�NHLQHUOHL�0DWHULDOLHQ�YRQ�GHU�)�KUXQJVVSLW]H�GHV�5)%��EHUHLQH�PXVLNDOLVFKH�3ODQXQJ�RGHU� ,QV]HQLHUXQJ�GHV�DOV� LQWHUQDWLRQDOHV�7UHIIHQ EH�]HLFKQHWHQ� DJLWDWRULVFKHQ� -DKUHVPLWWHOSXQNWV� PHKU� H[LVWLHUHQ�� ]HLFKQHW� GHU� $Q�N�QGLJXQJVNDOHQGHU�GHV�5)%�LQ�GHU�+9=�HLQH�NODUHV�%LOG�,P�6HSWHPEHU������VWHOOWH�GLH�.-,�DXI� LKUHP�9��:HOWNRQJUH�� IHVW��GD��ÄQHXH0HWKRGHQ�GHU�UHYROXWLRQlUHQ�$JLWDWLRQ�XQG�3URSDJDQGD³�Q|WLJ�VHLHQ�XQG�GLH�9HU�VDPPOXQJHQ� XQG� )HLHUQ� ÄLQWHUHVVDQWHU� JHVWDOWHW� ZHUGHQ³� P��WHQ�� ,QQHUKDOE� GHU
��� +9=�Y�������������� +9=�Y��������������� +9=�Y��������������� +9=�Y�������������6�����+9=�Y�������������6�����+9=�Y�������������6������� +9=�Y������������6����



��
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��� +9=�Y������������6������� +9=�Y�������������6����

$EE��� +9=�Y�������������6����
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9RQ�GLHVHU�6WHOOH�HUJHKW�MHW]W�GHU�5XI�DQ�GLH�+DPEXUJHU�$UEHLWHUVFKDIW�+HUDXV�]XP�%HVXFK�GHU�.RQ]HUWYHUDQVWDOWXQJ�GHV�5)%�DP 'RQQHUVWDJ��GHQ����0lU]�����8KU��LP�JUR�HQ�6DDO�GHV�&RQYHQWJDUWHQV�'LH� 0XVLNYHUDQVWDOWXQJ� PX�� HLQH� 6\PSDWKLHHUNOlUXQJ� I�U� GHQ� 5RWHQ)URQWNlPSIHUEXQG�XQG�GDV�,QWHUQDWLRQDOH�7UHIIHQ�ZHUGHQ�³���'DV�*DX�%ODVRUFKHVWHU�� GDV� HLJHQWOLFK� QXU� DXV� GHQ� EHLGHQ� �ZRKO� HUIROJUHLFK�VWHQ��2UFKHVWHUQ�8KOHQKRUVW�XQG�+DPPHUEURRN�EHVWDQG��VFKOR��PLW�VHLQHP�HUVWHQÄ.RQ]HUW� GHV� 5)%³� GLH� 0lU]NXQGJHEXQJHQ� DE� XQG� ZDUE� GDEHL� DXFK� I�U� GDV5HLFKVWUHIIHQ���� 'HU� 9HUDQVWDOWXQJ�� GLH� ODXW� +9=� ÄHLQHQ� hEHUVFKX�� YRQ� ���0DUN³�HUJHEHQ�KDWWH���� IROJWH�DP����$SULO�HLQH�]ZHLWH��EHL�GHU�GDV�3URJUDPP�ÄHLQYROOVWlQGLJ�DQGHUHV³�JHZHVHQ�VHLQ�VROO����:lKUHQG�GLH�%ODVRUFKHVWHU�DOV�.RQ]HUWDXVULFKWHU�DXIWUDWHQ��EHJDQQHQ�GLH�/HLWHUGHU�6FKDOPHLHQ�.DSHOOHQ� LQ�$EVSUDFKH�PLW�GHU�*DXI�KUXQJ�:DVVHUNDQWH�DQDORJ]X�GHQ�VHLW�XQJHIlKU������SURSDJLHUWHQ�UHYROXWLRQlUHQ�:HWWEHZHUEHQ HLQHQ�:HWW�NDPSI�GHU�+XSHQLQVWUXPHQWH�]X�RUJDQLVLHUHQ���� 1DFK�HLQHP�=XVDPPHQVSLHO� DP����$SULO������LP�JUR�HQ�6DDO�YRQ�0|OOHU�XQG�(VVHU�IDQG�DP�����GHV�0RQDWV�GLH$XVWUDJXQJ�LP�/RNDO�+ROVDWLD�LQ�:DQGVEHN�XQWHU�GHU�$XIVLFKW�GHV�5HLFKVVSLHOOHL�WHUV� /DQJH� �%HUOLQ�� VWDWW�� (LQH� 6FKLHGVNRPPLVVLRQ� DXV� ÄVHFKV� $UEHLWHU>Q@�� GLHQLFKW�GHU�2UJDQLVDWLRQ�DQJHK|UWHQ�XQG�GUHL�5)%�.DPHUDGHQ³�KDWWH�QDFK�$XVVDJHGHU�+9=�]ZDU�ÄLQ�DOOHP�GLH�PXVLNWHFKQLVFKHQ�0lQJHO�XQG�)HKOHU�GHU�HLQ]HOQHQ.DSHOOHQ³� HUNDQQW�� DEHU� GDV� (UJHEQLV� QLFKW� SUHLVJHJHEHQ���� 8QWHU� GHQ7HLOQHKPHUQ�ZXUGH�DXFK�GDV�$UEHLWHU�6FKDOPHLHQNRUSV�µ:RWHUNDQW¶ HUNDQQW���XQGLP�*HJHQVDW]�]X�GHQ�DQGHUHQ�.DSHOOHQ�QDPHQWOLFK�DXIJHI�KUW����(LQH�OHW]WH�Ä*HQHUDO�EXQJ�]XP�5HLFKVWUHIIHQ³�DOOHU�Ä6SLHOFK|UH�XQG�6FKDOPHL�HQ�.DSHOOHQ³�*UR��+DPEXUJV�IDQG�DP�����$SULO�DXI�GHP�6SRUWSODW]�DQ�GHU�$OOHHLQ� $OWRQD� VWDWW���� %HYRU� HV� ]X� (LQ]HODXIWULWWHQ� GHU� 0DL�'HPRQVWUDWLRQHQ� NDP�ZXUGHQ� GLH�$XVHLQDQGHUVHW]XQJHQ�PLW� GHU� KHUUVFKHQGHQ� 6WDDWVPDFKW� HUQHXW� DXIGLH� 0XVLNHU� �EHUWUDJHQ�� $XV� %HUOLQ� ZXUGH� ]�%�� HLQH� 9HUKDIWXQJ� ]ZHLHU� 5)%�.DSHOOHQ�LQNOXVLYH�%HVFKODJQDKPH�GHU�,QVWUXPHQWH�JHPHOGHW���� XQG�LQ�+DPEXUJZDU� ODXW�+9=�GDV�%ODVRUFKHVWHU� GHU� ���$EWHLOXQJ� �(LPVE�WWHO�� EHL� HLQHU� 6DPP�OXQJ� YRU� HLQHU� *DVWZLUWVFKDIW� LQ� GHU� 0HWKIHVVHOVWUD�H� QDFK� HLQHP� .RQ]HUW� LP5DKPHQ�LKUHU�+DXV��XQG�+RISURSDJDQGD��YRQ�HLQHP�ÄhEHUIDOONRPPDQGR�YHUKDI�WHW�XQG�GLH�,QVWUXPHQWH�EHVFKODJQDKPW³�ZRUGHQ���� 'HU�7URVW��GHU�GHU�/HVHUVFKDIWGHV�NRPPXQLVWLVFKHQ�2UJDQV�VRIRUW�QDFKJHUHLFKW�ZXUGH��GHPRQVWULHUW�GLH�%HGHX�WXQJ��GLH�DXFK�GLH�5HGDNWHXUH�GHQ�0XVLNIRUPDWLRQHQ�QRFK�EHLPD�HQ�
��� (EG��%HL�HLQHP�ZHLWHUHQ�+LQZHLV�DXI�GLH�9HUDQVWDOWXQJ�LQ�GHU�+9=�Y�������������6���ZXUGHQXU�QRFK�YRQ����0XVLNHUQ�GHV�*DX�%ODVRUFKHVWHUV�JHVSURFKHQ���� 9JO��+9=�Y�������������6�����LQ�GHU�HV�KHL�W��Ä$XVJHI�KUW�YRP�%ODVRUFKHVWHU�8KOHQKRUVW�XQG+DPPHUEURRN³���� +9=�Y������������6������� +9=�Y������������6������� 9JO��+9=�Y�����X��������VRZLH�Y������X��� ������������ +9=�Y�������������6������� (EG���� +9=�Y�������6�����X��Y�������������6������$XVJDQJVSXQNW�VROOWH�GHU�*XVWDY�$GROI�3ODW]�VHLQ���� +9=�Y�������������6������� +9=�Y�������������6����



��

Ä(LQH�6DPPOXQJ��GLH�YRP�5)%�(LPVE�WWHO�QDFK�GHU�9HUKDIWXQJ�GHU�.DPHUDGHQYRUJHQRPPHQ�ZXUGH��HUJDE�����0DUN�I�U�GLH�$QVFKDIIXQJ�QHXHU�,QVWUXPHQWH�³,Q�6WDGH�NDP�HV�DQOl�OLFK�GHU�Ä/DQGSURSDJDQGD�GHU�=HOOH�6WXEEHQKXN³��DQ�GHUVLFK� HLQH� QLFKW� QlKHU� EH]HLFKQHWH� 6FKDOPHLHQ�.DSHOOH� EHWHLOLJWH�� HEHQIDOOV� ]X$XVHLQDQGHUVHW]XQJHQ��� LQ�GLHVHP�)DOO�DOOHUGLQJV�PLW�HLQHP�GLUHNWHQ�SROLWLVFKHQ*HJQHU��:lKUHQG�GLH�NRPPXQLVWLVFKHQ�$JLWDWRUHQ�LKUH�+DXV��XQG�+RISURSDJDQ�GD� OHLVWHWHQ��JDE�GLH�.DSHOOH�ÄDP�0DUNW�XQG�$XI�GHP�6DQGH³�HLQ�.RQ]HUW��0LW�JOLHGHU�GHV�6WDKOKHOP� GLH�GDUDXIKLQ�PLW�*XPPLNQ�SSHOQ�DXI�GLH�0XVLNHU�ORVJH�JDQJHQ�VHLQ�VROOHQ��VHLHQ�ÄJU�QGOLFK�KHLPJHVFKLFNW³�ZRUGHQ����
,P�=HLFKHQ�GHV�9HUERWV��'LH�6FKDOPHL�HUODQJW�6\PEROFKDUDNWHU'DV�9HUERW�MHJOLFKHU8P]�JH� YRP� ��� 0lU]����� I�U� 6FKOHVZLJ�+ROVWHLQ��� KDWWH� LPSUHX�LVFKHQ� 7HLO� GHV*DXV� :DVVHUNDQWH� GLHRKQHKLQ�DEJHVFKZlFKWH$NWLYLWlW� GHV� 5)%� EH�UHLWV� YRU� GHU� 9HUERWV�YHUI�JXQJ�GHV�)UHLVWDD�WHV� 3UHX�HQ� YRP� ��0DL��� DXI� HLQ� 0LQL�PXP� UHGX]LHUW�� ,Q+DPEXUJ� GDJHJHQ� ZD�UHQ� DP� ��� 0DL� ����� �HLQHP�0LWWZRFK���QRFKGLYHUVH� 0XVLNIRUPD�WLRQHQ�LP�(LQVDW]���� $XFK�LP�ÄURWHQ�0RVNDX³��*HHVWKDFKW��ZDUWHWH�GHU�5)%�PLWVHLQHU�6FKDOPHLHQ�.DSHOOH�DXI����
%HVFKODJQDKPXQJHQ�XQG�3UR]HVVH%HL� GHU� $XIO|VXQJ� GHV� 5)%�� GHU�5RWHQ�0DULQH XQG� GHU�5RWHQ� -XQJIURQW LP/DQGHVNULPLQDOEH]LUN� $OWRQD�:DQGVEHN� DP� ��� 0DL� ����� ZXUGHQ� QLFKW� QlKHUVSH]LIL]LHUWH�0XVLNLQVWUXPHQWH��� XQG� DP� ����0DL� LQ� (OPVKRUQ� X�D�� ]ZHL� 7URP�
��� +9=�Y������������6������� /$6�������������3RO�%�9R���1HXP�QVWHU��������������� /$6�������������'HU�0LQLVWHU�GHV�,QQHUQ��,,�����Y��%HUOLQ�������������� 1DFK�+9=�Y�����������OLH�HQ�GLH�$EWHLOXQJHQ����6FKDOPHLHQ�.DSHOOH�XQG�6SLHONRUSV����������XQG���DXVGU�FNOLFK�PLW�0XVLNHUQ�DQWU HWHQ���� +9=�Y������������6������� /$6�������������'HU�3UHX���3ROL]HL�3UlVLGHQW��$OWRQD�:DQGVEHN�

$EE��� +9=�Y�������������7LWHOVHLWH���8QWHUVFKULIW�Ä5HSXEOLN�6FKXW]�+RKHQQHXGRUI³6HYHULQJ�� 9HUGDPPW� QRFK� PDO�� GLH� .HUOH� YRP� 6WDK�OKHOP�N|QQWHQ�GRFK�ZLUNOLFK�YRUVLFKWLJHU�VHLQ��



��

PHOQ� XQG� HLQH� 7URPSHWH� EHVFKODJQDKPW���� 'LH� 3ROL]HLYHUZDOWHU� YRQ� /DXHQ�EXUJ�(>OEH@�PHOGHWHQ��GD��GLH�,QVWUXPHQWH�GHU�6FKDOPHLHQNDSHOOH�GHV�RUWVDQVlVVL�JHQ�5)%�QLFKW�EHVFKODJQDKPW�ZHUGHQ�NRQQWHQ��ÄZHLO�VLH�GHP�2UWVSROL]HLYHUZDO�WHU� DOV� (LJHQWXP� GHU� HLQ]HOQHQ� 0LWJOLHGHU� QDFKJHZLHVHQ� ZXUGHQ����� ,P� .LHOHU9HU]HLFKQLV�GHU�EHVFKODJQDKPWHQ�*HJHQVWlQGH�YRP�����0DL������ZDUHQ�X�D����/LHGHUE�FKHU�� �� 4XHUSIHLIHQ� I�U� 6SLHOOHXWH�� �� 7URPPHOKDNHQ� XQG� �� $XVKlQJH�EHU�9HUDQVWDOWXQJHQ�GHU�5RWHQ�5DNHWHQ DXIJHI�KUW���� LQ�.LHO�(OPVFKHQKDJHQ�ZDUHV� HLQ� /LHGHUEXFK�� ,Q� 1HXP�QVWHU�� /RRVH� �.UHLV� (FNHUQI|UGH��� 5DW]HEXUJ� XQG0|OOQ�ZXUGHQ�NHLQH�PXVLNDOLVFKHQ�8WHQVLOLHQ�JHIXQGHQ�XQG�DXI�)HKPDUQ� OHGLJ�OLFK�Ä��6DPPHOOLVWHQ�EHWU��%HVFKDIIXQJ�YRQ�0XVLNLQVWUXPHQWHQ��XQG���/LHGHUE��FKHU�$OV�GHU�3UHX�LVFKH�0LQLVWHU�GHV�,QQHUQ�DP�����0DL������EH]�JOLFK�VHLQHU�(U�ODVVH�YRP�����1RYHPEHU��������,,�*������,,���XQG�YRP�����0DL��������,,������Y��GDUDXI�KLQZLHV��GD��GLH�)RUWI�KUXQJ�GHV�5)%�DQKDQG�HLQLJHU�bX�HUOLFKNHLWHQ�HU�NHQQEDU� VHL�� QDQQWH� HU� NHLQH�PXVLNDOLVFKHQ�$XVGUXFNVIRUPHQ� RGHU� ,QVWUXPHQWH�2EZRKO�VLH�NHLQH�EHVRQGHUH�V\PEROLVFKH�%HGHXWXQJ�I�U�GLH�VWDDWOLFKHQ�,QVWLWXWLR�QHQ�KDWWH��ZXUGH�JHUDGH� LQ�GLHVHU�=HLW�GLH�6FKDOPHL�]XP�6\PERO�GHV�5)%� �YJO�$EE�����,Q� GHQ� 5LFKWOLQLHQ� ]XU� (LJHQWXPVNOlUXQJ� EHVFKODJQDKPWHU� *HJHQVWlQGH� GLHGHU�3UHX�LVFKH�0LQLVWHU�GHV� ,QQHUQ�DP����� -XOL������ LQ�Ä9HUIROJ�GHU�'XUFKI�K�UXQJ�GHU�9HUI�JXQJ�YRP����0DL��������,,������Y³�KHUDXVJDE��ZDUHQ�GLH�0XVLNLQ�VWUXPHQWH�GHU�HKHPDOLJHQ�.DSHOOHQ�GHV�5)%�YRQ�GHU�%HVFKODJQDKPH�QDFK�����GHV*HVHW]HV�YRP�����0lU]�������5*%O��6���������Ä*HJHQVWlQGH��GLH�GHQ�XQ]XOlVVL�JHQ�PLOLWlULVFKHQ�=ZHFNHQ�GHU�DXIJHO|VWHQ�2UJDQLVDWLRQ�XQPLWWHOEDU�JHGLHQW�KD�EHQ³� �� DXVGU�FNOLFK� DXVJHQRPPHQ���� 6LH� NRQQWHQ� ÄQXU� QDFK�0D�JDEH� GHV� �� ��5HS6FK*HV�� EHVFKODJQDKPW� XQG� HLQJH]RJHQ� ZHUGHQ³���� (EHQIDOOV� DP� ���� -XOL�����SURWRNROOLHUWH�GHU�%�UJHUPHLVWHU�GHU�6WDGW�7|QQLQJ�QLFKW�QXU�VHLQH�(LQVFKlW�]XQJ�GHU�UHFKWOLFKHQ�/DJH��VRQGHUQ�DXFK�MHQH�GHV�|UWOLFKHQ�.3'�)�KUHUV��EHU�GLH6FKDOPHL��GLH�DXVVFKOLH�OLFK�GHP�5)%�]XJHRUGQHW�ZXUGH�Ä'HU�)�KUHU�GHU�.RPPXQLVWLVFKHQ�3DUWHL�KDW�PLW�PLU�GDU�EHU�YHUKDQGHOW��RE�GLH3ROL]HL�LUJHQG�ZHOFKH�6FKULWWH�XQWHUQHKPHQ�Z�UGH��ZHQQ�GLH�IU�KHUH�6FKDOPHL�HQNDSHOOH� GHV� 5RWHQ� )URQWNlPSIHUEXQGHV� VLFK� ]X� HLQHP� 0XVLNYHUHLQ� ]XVDP�PHQVFKOLH�H�� ,FK�KDEH� HUNOlUW�� GD��GLH�3ROL]HL� LQ�GLHVHP�)DOO� GHQ�0XVLNYHUHLQVRIRUW� DXIO|VHQ�Z�UGH�� GD� GDULQ� HLQH� )RUWVHW]XQJ� GHV� YHUERWHQHQ�5RWHQ� )URQ W�NlPSIHUEXQGHV�LQ�DQGHUHU�)RUP�HUEOLFNW�ZHUGHQ�P�VVH��6FKDOPHLHQ�VHLHQ�ELVKHUGXUFKZHJ�QXU�YRP�5RWHQ�)URQWNlPSIHUEXQG�JHEUDXFKW�ZXUGH��VRGD��GLH�6FKD O�PHLHQPXVLN� KHXWH�� ZHQQ� VLH� ZLHGHU� DXVJH�EW� ZHUGHQ�� PLW� GHP� 5RWHQ� )URQ W�NlPSIHUEXQG� LGHQWLIL]LHUW� Z�UGH�� ,FK� KDEH� GHP� $QIUDJHQGHQ� NHLQHQ� =ZHLIHOGDU�EHU�JHODVVHQ��GD��EHL�GHP�JHULQJVWHQ�9HUVXFK�VRIRUWLJHV�SROL]HLOLFKHV�(LQ�VFKUHLWHQ�HUIROJHQ�ZHUGH�³���
��� /$6�������������'HU�/DQGUDW��3LQQHEHUJ��������������� /$6�������������'HU�/DQGUDW�GHV�.UHLVHV�+HU]RJWXP�/DXHQEXUJ��5DW]HEXUJ��������������� /$6�������������,33�����,,,�����3RO�%�'U��0DUFNV��6FKOHVZLJ��������������� /$6�������������'HU�3UHX�LVFKH�0LQLVWHU�GHV�,QQHUQ�,,�������Y�6������� (EG���� /$6���������������3ROL]HLYHUZDOWXQJ�7|QQLQJ�R�1U���%�UJHUPHLVWHU��Y������������



��

1DFKGHP� GHU� /DQGUDW� 7|QQLQJV� GLH� (LQVFKlW]XQJ� GHV� %�UJHUPHLVWHUV� WHLOWH�JDE�DXFK�GHU�5HJLHUXQJVSUlVLGHQW�LQ�6FKOHVZLJ�HLQH�6WHOOXQJQDKPH�DE��GLH�HU�]XU%HVWlWLJXQJ�]XP�0LQLVWHU�GHV�,QQHUQ�QDFK�%HUOLQ�VDQGWH�XQG�GLH�RIIHQVLFKWOLFK�GHUKHUUVFKHQGHQ�5HFKWVDXIIDVVXQJ�HQWVSUDFK��'DULQ�PDFKWH�HU�NHLQH�(LQZlQGH�JHJHQGLH� %HXUWHLOXQJ� GHU� GDPDOLJHQ� /DJH� JHOWHQG�� GLH� HU� DOOHUGLQJV� DOV� HLQHQÄ*UHQ]IDOO³� WLWXOLHUWH���� *OHLFK]HLWLJ� JDE� HU� DEHU� ]X� EHGHQNHQ�� GD�� ÄEHL�$XVVHU�NUDIWWUHWHQ�GHU�%HVWLPPXQJ� LQ������GHV�5HSXEOLNVFKXW]JHVHW]HV³�GLH�5HFKWVODJHÄXQVLFKHU³�Z�UGH��GD�ÄGDV�*HVHW]�YRP�����0lU]������NHLQH�GHP�����³�HQWVSUH�FKHQGH�%HVWLPPXQJ�HQWKDOWH��ÄPLWKLQ�GHP�DXIJHO|VWHQ�9HUHLQ�QLFKW�RKQH�ZHLWHUHVHLQ�DQJHEOLFK�QHXHU�9HUHLQ�JOHLFKVWHOOW�LVW��GHU�VLFK�VDFKOLFK�DOV�GHU�DOWH�GDUVWHOOW�³'DKHU�EHDEVLFKWLJWH�HU��GHP�/DQGUDWÄ]X�EHVFKHLGHQ��GDVV�YRP�=HLWSXQNW�GHV�$XVVHUNUDIWUHWHQV�GHV�5HSXEO��6FKXW]�JHVHW]HV�NHLQH�+DQGKDEH�EHVWHKH��GLH�*U�QGXQJ�HLQHV�VROFKHQ�0XVLNYHUHLQV�]XYHUKLQGHUQ�³���,P�-XQL������ZDUHQ�ODXW�+9=����0lQQHU�YRQ�HLQHP�'�VVHOGRUIHU�6FK|IIHQJH�ULFKW� YRQ�GHU�$NODJH� IUHLJHVSURFKHQ�ZRUGHQ�� HLQH�6FKDOPHLHQ�.DSHOOH� GHV�5)%IRUWJHI�KUW� ]X� KDEHQ���� ,KQHQ� VHL� YRUJHZRUIHQ�ZRUGHQ�� EHL� HLQHU�'HPRQVWUDWLRQPLW�GHU�.DSHOOH�YRUDQPDUVFKLHUW�]X�VHLQ�,Q�GHP�(UOD��GHV�5HLFKVPLQLVWHUV�GHU�)LQDQ]HQ YRP����1RYHPEHU�������QDFKGHP� GLH� +DXSW]ROOlPWHU� PLW� GHU� 9HUZHUWXQJ� GHV� HLQJH]RJHQHQ� 9HUP|JHQV� GHV5)%�EHDXIWUDJW�ZXUGH���� ZXUGH�EHVWLPPW��ÄHV�DXV�QDKHOLHJHQGHQ�SROLWLVFKHQ�(U�ZlJXQJHQ³� QLFKW� ÄDQJlQJLJ³� VHL�� GD�� GLH� HLQJH]RJHQHQ� 0XVLNLQVWUXPHQWH� GHUDXIJHO|VWHQ�.DSHOOH�GHV�HKHPDOLJHQ�5)%�HWZD�DQ�9HUHLQLJXQJHQ�RGHU�3HUVRQHQ�JUXSSHQ��LQVEHVRQGHUH�VROFKH�PLW�SROLWLVFKHP�&KDUDNWHU��JHJHQ�(QWJHOW�DEJHJHEHQZHUGHQ��

'LH�1DFKIROJHRUJDQLVDWLRQHQ'HU�PXVLNDOLVFKH�3URWHVW�JHJHQ�GDV�5)%�9HUERW�EHLP�3DUWHLWUHIIHQ�GHU�.LHOHU.3'� DP� ����0DL� ����� lX�HUWH� VLFK� GXUFK� GDV� GHPRQVWUDWLYH� $XIWUHWHQ� ]ZHLHU6FKDOPHLHQ�.DSHOOHQ�� (LQH� YRQ� LKQHQ� ZDU� ]XVDPPHQ� PLW� ��� 5)%�/HXWHQ� DXI]ZHL�/.:�YRQ�1HXP�QVWHU�QDFK�.LHO�JHNRPPHQ���� 'LH�*UXSSH�PDUVFKLHUWH�XQ�WHU�9RUDQWULWW�GHU�6FKDOPHLHQ�.DSHOOH�JHVFKORVVHQ�YRP�([HU]LHUSODW]�]XP�9LQH�WDSODW]��DXI�GHP�HWZDV�VSlWHU�HLQ�ZHLWHUHV�.RQ]HUW�IROJWH��1DFKGHP�GLH�1HXP�Q�VWHUDQHU� JHJHQ� ������ 8KU� KHLPZlUWV� JHIDKUHQ� ZDUHQ�� VFKORVVHQ� GLH� .LHOHU� GLH$JLWDWLRQ�GHV�7DJHV�PLW�HLQHP�.RQ]HUW�DE�XQG�PDUVFKLHUWH�JHVFKORVVHQ�]XP�/R�
��� /$6���������������'HU�5HJLHUXQJVSUlVLGHQW�,33������6F KOHVZLJ��������������� (EG���� +9=�Y�������������6������� /$6�����������(UOD�������������,,��QDFK�'HU�3UHX�LVFKH�0LQLVWHU�GHV�,QQHUQ��,,������Y�6����%HUOLQ��������������$EVFKU��Y��,$�����������E���%HUOLQ����������������� /$6� ������������ ,33� ������� 3RO�%� *ULPSH�� 6FKOHVZLJ�� ���������� PLW� %H]XJ� DXI� VHLQHQ%HULFKW�Y��������������,33�������



��

NDO�=XU�4XHOOH LQ�GHU�+�JHOVWUD�H��ZR�VLH�VLFK�DXIO|VWHQ���� $OV�VLFK�GHU�5RWH�0D�ULQH�9HUHLQ�5HLFKSLHWVFK�.|EHV DP�GDUDXIIROJHQGHQ�7DJ�PLW� VHLQHU�6FKDOPHLHQ�.DSHOOH�LQ�]ZHL�/DVWNUDIWZDJHQ�DXI�3URSDJDQGDIDKUW�EHJDE��ZXUGH�QLFKW�QXU�HLQHÄ6WUDIYHUIROJXQJ�JHP�������$EV����5HSXEOLN�6FKXW]JHVHW]��JHJHQ�VLH�HLQJHOHLWHW�VRQGHUQ�DXFK�GLH�0XVLNLQVWUXPHQWH�EHVFKODJQDKPW����$P�����0DL�PHOGHWH�GLH�5DW]HEXUJHU�3ROL]HL��GD��VLFK�GLH�/DXHQEXUJHU�6FKDO�PHLHQ�.DSHOOH� GHV� 5)%� ÄXQWHU� GHP� 'HFNQDPHQ� 0XVLNYHUHLQ� 9RUZlUWV³ QHXIRUPLHUW�KDEH���� (LQ�9HUHLQ�JOHLFKHQ�1DPHQV�DJLHUWH�EHUHLWV�VHLW�VSlWHVWHQV�0lU]����� ZLHGHUKROW� LP� QDKHJHOHJHQHQ� *HHVWKDFKW�� 8QWHUVW�W]W� ZXUGH� HU� GDEHL� GHV|IWHUHQ� YRP�0XVLNNOXE� Ä(LQWUDFKW³� DXV�*HHVWKDFKW� XQG�'�QHEHUJ�� 6FKDOPHLHQ�.DSHOOHQ�ZXUGHQ�DX�HU�GHQ�GUHL�REHQ�JHQDQQWHQ�QXU�QRFK�DXV�,W]HKRH�XQG�(OPV�KRUQ�JHPHOGHW�VRZLH�DXV�GHP�RUJDQLVDWRULVFK�GHP�%HUHLFK�*UR��+DPEXUJ�]XJH�VFKODJHQHQ�:LOKHOPVEXUJ��V��7DEHOOH�����%HLP�Ä,QWHUQDWLRQDOHQ�$QWL�.ULHJVJUHQ]�WUHIIHQ³� LQ� )OHQVEXUJ� QRWLHUWH� GHU� EHREDFKWHQGH� %HDPWH� VHFKV� 6FKDOPHLHQ�.DSHOOHQ�XQG�YHUPXWOLFK�HLQ�7URPPOHU��XQG�3IHLIHUNRUSV���� DOOHUGLQJV�NDPHQ�GLHLQVJHVDPW� ������ 7HLOQHKPHU� QLFKW� QXU� PLW� ��� /DVWNUDIWZDJHQ� DXV� GHU� 3URYLQ]�VRQGHUQ�DXFK�PLW�GHP��6RQGHU��=XJ�DXV�'lQHPDUN������6FKZHGHQ������+DPEXUJXQG� $OWRQD�� (EHQIDOOV� DP� ��� $XJXVW� PDUVFKLHUW� LQ� 8HO]HQ� HLQH� 6FKDOPHLHQ�.DSHOOH�YRU�������3HUVRQHQ����,Q�+DPEXUJ�ERWHQ�LQ�HUVWHU�/LQLH�GLH�6SRUWRUJDQLVDWLRQHQ��GLH�VLFK�LP�=XJH�GHUYHUlQGHUWHQ� .3'�3ROLWLN� YRQ� GHQ� WUDGLWLRQHOOHQ� 9HUHLQHQ� DEJHVSDOWHQ� RGHU� QHXJHJU�QGHW�KDWWHQ��HLQ�$XIIDQJEHFNHQ�I�U�GLH�6FKDOPHLHQ�.DSHOOHQ��'DU�EHU�KLQ�DXV�LVW�HLQH�EHGLQJWH�9HUVHOEVWlQGLJXQJ�GHU�VWlUNHUHQ�.DSHOOHQ�IHVW]XVWHOOHQ�9RQ�GHQ�6SRUWRUJDQLVDWLRQHQ�LVW�YRUUDQJLJ�GHU�$6&�:RWHUNDQW ]X�QHQQHQ��GHUXQWHU� GLHVHP� 1DPHQ� EHUHLWV� YRU� GHP� 9HUERW� GHV� 5)%� PLW� HLQHU� 6FKDOPHLHQ�.DSHOOH�DXIWUDW��:HQQ�DXFK�EHL�GLHVHU�.DSHOOH�HLQHV�Ä$UEHLWHU�0XVLNNOXEV³��GHUEHL�GHU����0DL�'HPRQVWUDWLRQ������JHQDQQW�ZRUGHQ�ZDU��QLFKW�PHKU�IHVW]XVWHOOHQLVW��ZHU� GLH�0XVLNHU�ZDUHQ���� VR� LVW� GLH�.DSHOOH� VSlWHVWHQV� DQOl�OLFK� GHV� 6FKDO�PHLHQZHWWVWUHLWV�YRP�����$SULO������PLW�GHU�+9=�1RWL]��EHU�GHQ�$UEHLWHU�6FKDO�PHLHQNRUSV� µ:RWHUNDQW¶ DOV� HUVWH� DX�HUKDOE� GHV� 5)%� LP� *DX�:DVVHUNDQWH� PLWGLHVHP�,QVWUXPHQW�DJLHUHQGH�GRNXPHQWLHUW���� $OV�QDFK�GHP�5)%�9HUERW���DE�-XOL�� GLH� +9=�5XEULN� Ä$UEHLWHU�6SRUW�5XQGVFKDX³� HLQJHI�KUW� ZRUGHQ�ZDU�� WUDW� GDV
��� (EG��:HLWHU�KHL�W�HV��Ä'LH�LQ�$EV����PHLQHV�(UODVVHV�YRP�����0DL�������������Y�6������J H�JHEHQH�:HLVXQJ��EHU�GLH�%HKDQGOXQJ�GHU�YRQ�VHLWHQ�'ULWWHU�HUKREHQHQ�REOLJDWRULVFKHQ�$ Q�VSU�FKH�ZLUG�KLHUGXUFK�QLFKW�EHU�KUW�³��� /$6�������������,33��������3RO�%�*ULPSH��6FKOHVZLJ�������������OW��%HULFKW�GHV�3RO�35b6.LHO�IXQNWHOHJUDSKLVFK�XQWHU�GHP�'DWXP�����������HUVWDWWHW��/$6�������������,33��������3RO�%�*ULPSH��6FKOHVZLJ������������PLW�%H]XJ�DXI�VHLQHQ�%HULFKW�Y��������������,33���������� /$6� �������������� *�1U�� /������ 3RO�%� 9RLJW�� 5DW]HEXUJ� L�� /EJ��� ����������� 9JO�� DXFK+9=� Y�� ����������� 6�� ��� V�� DXFK� /$6� ������������ ,33� ������� 3RO�%� *ULPSH�� 6FKOHVZLJ������������� /$6���������������7EJ�1U��,,�������3RO�%�7RGVHQ��������������� .ODXV�:HUQHFNH��Ä'DV�*HVLFKW�GHP�'RUIH�]X���³��'LH�.3'�LP�5HJLHUXQJVEH]LUN�/�QHEXUJ�9RQ�LQGXVWULHVWlGWLVFKHU�.RPPXQDOSROLWLN�]XU�/DQGDJLWDWLRQ��LQ�� 9RP�=ZHLIHOQ�XQG�:HLWHU�PDFKHQ�� )UDJPHQWH� GHU� +DPEXUJHU� .3'�*HVFKLFKWH �+J�� %HDWH� 0H\HU� X�D���� +DPEXUJ������6�������� +9=�Y������������6������� +9=�Y�������������6����



��

.RUSV�ZLHGHU�I�U�HLQH��EHUUHJLRQDOH�gIIHQWOLFKNHLW�LQ�(UVFKHLQXQJ���� 2E�GLH�([L�VWHQ]� HLQHU� 6FKDOPHLHQ�.DSHOOH� LP� NRPPXQLVWLVFKHQ� 8PIHOG� +DPEXUJV� DX�HU�KDOE�GHV�5)%�HLQ�=XIDOO�ZDU��RGHU�HLQH�SROLWLVFKH�%HGHXWXQJ�KDWWH��NDQQ�DXIJUXQGIHKOHQGHQ�0DWHULDOV�QLFKW�EHXUWHLOW�ZHUGHQ��0|JOLFK�ZlUHQ�:DQGHUXQJVEHZHJXQ�JHQ���EHVRQGHUV�EHL�Ä:RWHUNDQW³� ��DOV�(UJHEQLVVH�GHV�%HVWUHEHQV�QDFK�PHKU�(L�JHQVWlQGLJNHLW��(EHQIDOOV�GHQNEDU�LVW��GD��GLH�8UVDFKH�I�U�GHQ�:HFKVHO�GHU�0XW�WHU�2UJDQLVDWLRQ� LQ� GHU� YHUVWlUNWHQ� 9HUERWVDQJVW� JHOHJHQ� KDEHQ� N|QQWH�� GLH� HLQGLUHNWHV� 5HVXOWDW� GHU� YHUlQGHUWHQ� 3ROLWLN� GHV� 5)%� ZDU�� 'LHVHU� *HGDQNH� HUKlOWGXUFK� GLH� YLHOIDFK� HU�JHEQLVORVHQ� %HVFKODJ�QDKPHDNWLRQHQ� GHU� 3ROL�]HL� 8QWHUVW�W]XQJ�� $OOHU�GLQJV� KDQGHOW� HV� VLFK� EHLGLHVHQ� 3KlQRPHQHQ� OH�GLJOLFK� XP� 5DQGHUVFKHL�QXQJHQ�� %HVWLPPHQG� I�UMHQH� =HLW� ZDU� HLQ� KHLOOR�VHV� 'XUFKHLQDQGHU� DQ%H]HLFKQXQJHQ� I�U� GLHXQWHUVFKLHGOLFKHQ� *UXS�SLHUXQJHQ��GLH�HLQH�QDFK�WUlJOLFKH� (LQRUGQXQJ� DX��HURUGHQWOLFK�HUVFKZHUHQ�'LH�XQ]XUHLFKHQGH�4XHOOHQODJH�HUODXEW�HV�DXFK�QLFKW��(LQVFKlW]XQJHQ�YRQ�.DSHO�OHQ� YRU]XQHKPHQ�� GLH� QLFKW� YRP� 2UJDQ� GHU� .3'�:DVVHUNDQWH�� GHU� +9=�� *H�EUDXFK� PDFKWHQ�� 6R� LVW� EHLVSLHOVZHLVH� QLFKW� ]X� NOlUHQ�� ZDQQ� GDV� 5)%�%ODVRUFKHVWHU�Ä6WHOOLQJHQ³�JHJU�QGHW�ZXUGH��,P�9HUDQVWDOWXQJVNDOHQGHU�HUVFKLHQHV�QLH���HEHQVR�ZLH�GLH�EHWUHIIHQGH�$EWHLOXQJ������XQG�GRFK�H[LVWLHUW�HLQ�)RWR�GHU0XVLNIRUPDWLRQ��V��$EE������'LH�HLQ]LJH�(UZlKQXQJ�GHV�2UFKHVWHUV�LQ�GHU�+9=��DP�����1RYHPEHU������DQOl�OLFK�GHU�Ä:LQWHUNDPSDJQH�GHU�5+³��� LVW�DX�HUGHPDXFK�QRFK�ZLGHUVSU�FKOLFK��:lKUHQG�LQ�GHU�9RUDQN�QGLJXQJ�PLW�GHP�8KOHQKRU�VWHU�%ODVRUFKHVWHU�Ä)UHLKHLW³�YRQ����� XQG�GHU�5RWHQ�.RORQQH +DPEXUJ�JHZRU�EHQ� ZRUGHQ� ZDU�� ZXUGHQ� LQ� GHU� 1DFKEHWUDFKWXQJ� OHGLJOLFK� GLH� ÄPXVLNDOLVFKHQ'DUELHWXQJHQ�GHV�6WHOOLQJHU�%ODVRUFKHVWHUV³�HUZlKQW����'LH�6SRUW�5XEULN�I�KUWH�EHUHLWV�]X�%HJLQQ�LKUHU�(LQEH]LHKXQJ�LQ�GHQ�9HUDQVWDO�WXQJVNDOHQGHU� GHU� +9=� �-XOL� ������ HLQH� Ä7URPPOHU�� XQG� 3IHLIHUNRUSVYHUHLQL�JXQJ³���� *HQDQQW� ZXUGH� GHU� HUVWH� %H]LUN�� ]X� GHVVHQ� ��� .UHLV� GLH� *UXSSHQ� DXV+DPEXUJ��$OWRQD��:DQGVEHN��+DUEXUJ��/�QHEXUJ�XQG� ,W]HKRH�JH]lKOW�ZXUGHQ����
��� +9=�Y�������������6�������� +9=�Y��������������6����0|JOLFKHUZHLVH�DJLHUWHQ�GLH�0XVLNHU�DEHU�DXFK�LQ�GHU�%ODVNDSHOOHGHU�$EW�����(LPVE�WWHO����� *(7���� +9=�Y������������6������� (EG��� V�� DXFK�:HUQHU� 6NUHQWQ\�� Ä'LH� 6ROLGDULWlW�ZDU� MD� �EHUDOO�³�$UEHLWHUVSRUW �� ,Q��9RU�ZlUWV� ��XQG�QLFKW�YHUJHVVHQ��$UEHLWHUNXOWXU� LQ�+DPEXUJ�XP�������+DPEXUJ�������6����������

$EE��� %ODVRUFKHVWHU�6WHOOLQJHQ������$EW������� ���



��

,P�$XJXVW�EH]RJ�PDQ�]XVlW]OLFK�HLQ�Ä6SH]LDONRUSV³�YRQ�+DPEXUJ��� LQ�GHQ�.D�OHQGHU�HLQ���� $P�����-XOL�PHOGHWH�VLFK�:RWHUNDQW ��JHOHJHQWOLFK�DXFK�:RRWHUNDQWRGHU�:DWHUNDQW��� JHQDQQW� �� PLW� HLQHP� HUVWHQ� )U�KNRQ]HUW� LQ� GHU� 6]HQH� ]XU�FNRGHU� QHX� DQ� �V�X���� EHYRU� GLH�.DSHOOH� ]XU� DNWLYVWHQ� LP�8PIHOG� GHU�.3'�ZXUGH�1HEHQ�HLQHU�6FKDOPHLHQ�.DSHOOH�YHUI�JWH�GHU�6SRUWFOXE�DXFK��EHU�HLQ�7URPPOHU�XQG�3IHLIHUNRUSV���GDV�EHL�)LHGOHU�LQ�%DUPEHN��EWH���ZlKUHQG�VLFK�GLH�6FKDOPHL�HQVSLHOHU�EHL�(JJHUW��:LOKHOPLQHQVWUD�H�����XQG�DE�6HSWHPEHU������LP�9HUHLQV�ORNDO�GHV�6SRUWFOXEV�EHL�2WWR�9RLJW��)ULHGULFKVWUD�H������� PXVLNDOLVFK�YRUEHUHLWH�WHQ��'LH�EHLGHQ�+DXSWGHSHQGHQ]HQ�ODJHQ�VRPLW� LQ�6W�3DXOL�$OWRQD�XQG�%DUPEHN�'LH�7URPPOHU�XQG�3IHLIHU�SUREWHQ�GHV�|IWHUHQ�JHPHLQVDP�PLW�GHP�:LQWHUKXGHU6SLHONRUSV� 9)/� �� XQG� ZDUHQ� RIIHQVLFKWOLFK� HLQH� HQJHUH� RUJDQLVDWRULVFKH� %LQ�GXQJ�HLQJHJDQJHQ���� )�U�GHQ����1RYHPEHU������ZDU�VRJDU�GDV�6WLIWXQJVIHVW�HLQHV6FKDOPHLHQNRUSV� 9)/� �� DQJHN�QGLJW� ZRUGHQ� �� GDV� ZDU� DOOHUGLQJV� GLH� HLQ]LJH0HOGXQJ��GLH�YRQ�GHU�P|JOLFKHQ�([LVWHQ]�HLQHU�GHUDUWLJHQ�)RUPDWLRQ�EHULFKWHWH����(UVW� DP� ��� )HEUXDU� ����� ULHI� GHU�.UDIWVSRUWYHUHLQ� Ä$FKLOOHV³�� $OWRQD�� H�9�YRQ����� DOOH�Ä*HQRVVHQ��GLH�,QWHUHVVH� I�U�6FKDOPHLHQVSLHO�KDEHQ³��DXI�� VLFK�]XPHOGHQ���� 'RFK� GDXHUWH� HV� ZHLWHUH� ]ZHL� 0RQDWH�� ELV� VLFK� HLQH� $UEHLWHU�6FKDOPHLHQNDSHOOH�Ä.ODQJ�IUHL³ ��GLH�LQ�GLH�.DWHJRULH�GHU�Ä8QDEKlQJLJHQ³��V�X��HLQ]XRUGQHQ�VHLQ�G�UIWH���DQ�HLQHP�8QWHUKDOWXQJVDEHQG�GHV�%XQGHV�GHU�)UHXQGHGHU�6RZMHWXQLRQ QHEHQ�GHP�$UEHLWHU�%DODODLND�2UFKHVWHU�Ä:ROJDNOlQJH³ EHWHL�OLJWH���� ,Q� GHU� GDUDXI� IROJHQGHQ�:RFKH� IRUGHUWH� VLH� EHUHLWV� ]XVDPPHQ�PLW� GHP$6&� :RWHUNDQW XQG� GHP� .UDIWVSRUWYHUHLQ� $FKLOOHV ]XP� hEXQJVDEHQG� I�U� HLQÄ*UR��6FKDOPHLHQNRUSV³��EHL�+HLQULFK�6WDSHOIHOG�� IU�KHU�.DUO�:LOGH��:LOKHOPV�SODW]�����DXI����
7DE��� (UVWQHQQXQJ�YRQ�.DSHOOHQ�QDFK�GHP�5)%�9HUERW� ���'DWX 1DPH 6 7 % *UR��+DPEXUJ VRQVW��:6.���������� 0XVLNYHUHLQ�Ä9RUZlUWV³ [ /DXHQEXUJ������ $6&�:RWHUNDQW��$UEHLWHUVFKDOPHLHQNRUSV [ [������ 5RWHU�0DULQH�9HUHLQ�5HLFKSLHWVFK�.|EHV [ .LHO������ 6FKDOPHLHQ�.DSHOOH�1HXP�QVWHU [ 1HXP�QVWHU������ 7URPPOHU��XQG�3IHLIHUNRUSVYHUHLQLJXQJ����%H]LUN�$UEHLWHU�6SRUW� [ [������ $UEHLWHU�6FKDOPHLHQFKRU�5RWKHQEXUJVRUW [ 5RWKHQEXUJVRUW

��� +9=�Y�������������6������� :HLWHU�1DPHQ�ZDUHQ��$6&�>$UEHLWHUVSRUWFOXE@�:RWHUNDQW�YRQ������>JHOHJHQWOLFK�Y������@RGHU�Ä)UHLH�7XUQ��XQG�6SRUWYHUHLQLJXQJ�:RWHUNDQW�YRQ�����³��$)&�:RWHUNDQW��������� +9=�Y�������������6������� =XP�9)/����YJO��6NUHQWQ\��6��������� +9=�Y�������������6������� +9=�Y���������6������Y���������6�����XQG�������������� +9=�Y�������������6������� +9=�Y�������������6������� :6.� �:DVVHUNDQWH��6� �6FKDOPHLHQ�.DSHOOH��7� �7URPPOHU��XQG�3IHLIHUNRUSV��%� �%OD V�RUFKHVWHU��'LH�7DEHOOH�GDUI�QLFKW�DOV�HLQH�$GGLWLRQ�YHUVFKLHGHQHU�.DSHOOHQ�YHUVWDQGHQ�ZH U�GHQ�� WHLOZHLVH� VLQG� 1HXIRUPLHUXQJHQ� ZDKUVFKHLQOLFK�� DEHU� QLFKW� PHKU� QDFKSU�IEDU�� +9=SDVVLP�� ,Q� GHU�'DUVWHOOXQJ�ZLUG� GLH� JHRJUDSKLVFKH�$XIWHLOXQJ�*UR��+DPEXUJ� EHU�FNVLF K�WLJW��GLH�DXFK�YRP�5)%�JHPDFKW�ZX UGH�



��

'DWX 1DPH 6 7 % *UR��+DPEXUJ VRQVW��:6.������ $UEHLWHU�%ODVRUFKHVWHU�$OWRQD [ $OWRQD$UEHLWHU�2UFKHVWHU�YHUHLQ�� $OWRQD������������ $OWRQD������ 7URPPOHU�� XQG� 3IHLIHUYHUHLQLJXQJ� LP� 9RUNOXEÄ(LFKH³ [ [������ Ä6SH]LDONRUSV³�YRQ�+DPEXUJ��� [ [������ +DPPHUEURRNHU�%ODVRUFKHVWHU [ +DPPHUEURRN������ $UEHLWHU�6FKDOPHLHQNDSHOOH�Ä.ODQJ�IUHL³�Y������ [ 6W��3DXOL������ ,W]HKRHU�.DSHOOH��$UEHLWHU�6FKDOPHLHQNDSHOOH� [ ,W]HKRH������ %ODVRUFKHVWHU�8KOHQKRUVW�:LQWHUKXGH [ 8KOHQKRUVW%ODVRUFKHVWHU�Ä)UHLKHLW³�Y������ ������������� [ [������ )UHLH�7DPERXUYHUHLQLJXQJ�+DPPHUEURRN [ +DPPHUEURRN������ 6FKDOPHLHQNRUSV�9)/��� [ :LQWHUKXGH������ 6FKDOPHLHQ�.DSHOOH�*RGHQZLQG [ [��50�"������� 6FKDOPHLHQFKRU�Ä+DPP�+RUQ³ [ +DPP�+RUQ���������� .UDIWVSRUWYHUHLQ� Ä$FKLOOHV³�� $OWRQD�� H�9�� YRQ���� [ $OWRQD������ +DUEXUJHU�%ODVRUFKHVWHU [ +DUEXUJ������ 6FKDOPHLHQ�.DSHOOH�:LOKHOPVEXUJ [ :LOKHOPVEXUJ������ 6FKDOPHLHQ�.DSHOOH� YRQ� $GOHU� ��� �6SRUWNOXE$GOHU� [ [������ %ODVRUFKHVWHU�Ä)UHL�ZHJ³ [������ 7URPPOHU��XQG�3IHLIHUFKRU�Ä+DPPHUEURRN³ [ +DPPHUEURRN������ (OPVKRUQHU�.DSHOOH [ (OPVKRUQ������ 7URPPOHU��XQG�3IHLIHUNRUSV�Ä)UHLKHLW³ [ ,W]HKRH������ 6SLHONRUSV�,QWHUQDWLRQDOH�6HHOHXWH " [������ $OWRQDHU�6FKDOPHLHQ�.DSHOOH [ $OWRQD������ 7URPPOHU��XQG�3IHLIHUNRUSV�GHV�5)0% [ [������ 7URPPOHU��XQG�3IHLIHUNRUSV�)LFKWH�%DUPEHFN ��� [ %DUPEHN������ 7URPPOHU��XQG�3IHLIHUNRUSV�5RWKHQEXUJVRUW [ 5RWKHQEXUJVRUW������ %ODVRUFKHVWHU�6W��3DXOL [ 6W��3DXOL������ 6FKDOPHLHQ�.DSHOOH�Ä,PPHU�ILGHO³ [ :DQGVEHN�"(LQH�HUVWH�.RRUGLQLHUXQJ�GHU�%ODV�(QVHPEOHV�QDFK�GHP�5)%�9HUERW� LVW�XQWHUGHP�1RUGGHXWVFKHQ�$UEHLWHUVFKXW]EXQG �1$6%��IHVW]XVWHOOHQ��$P�����6HSWHPEHU�����ZDU�DQOl�OLFK�HLQHU�:HUEHNXQGJHEXQJ�EHL�6DJHELHO�YRQ��EHU�����0XVLNHUQGLH�5HGH���� *HPHVVHQ�DQ�GHQ�����6FKDOPHLHQEOlVHUQ�����E]Z�����%ODVPXVLNHUQXQG���� 7URPPOHUQ�XQG�3IHLIHUQ�YRP�0lU]�GHV�JOHLFKHQ� -DKUHV� �V�R���ZlUH�GDVHLQH�GUDVWLVFKH�5HGX]LHUXQJ�GHV�3HUVRQDOEHVWDQGHV�DXI�XQWHU�GLH�+lOIWH��'DV�$XV�IDOOHQ�HLQHU�6SLHOOHXWHVLW]XQJ�GHV�1$6%�DP����'H]HPEHU�LVW�DOOHUGLQJV�GHU�HLQ]LJQDFKZHLVEDUH�9HUVXFK�� GLH�0XVLNIRUPDWLRQHQ� ]X� OHLWHQ���� $XIIlOOLJ� LVW�� GD�� GLH=DKO� YRQ�(UVWQHQQXQJHQ� �V��7DE�� ��� GHU� YHUVFKLHGHQHQ�.DSHOOHQ� LQ� GHU�+9=� LQMHQH�=HLW�IlOOW��QDFK�GHU�GHU�1$6%�VHLQ�|IIHQWOLFKHV�(UVFKHLQHQ�GHXWOLFK�UHGX]LHUWKDWWH�XQG�GLH�YRU�GHU�DQJHN�QGLJWHQ�,QVWLWXWLRQDOLVLHUXQJ�GHV�.DPSIEXQGHV�JHJHQGHQ�)DVFKLVPXV�OLHJW�
��� '�UIWH� LGHQWLVFK� PLW� %DUPEHFNHU� .UDIWVSRUW�9HUHLQ� VHLQ�� GLH� OW�� +9=� Y�� ���������� ]XP3ODW]NRQ]HUW�DP�������VSLH OWHQ���� +9=�Y�������������6������� +9=�Y�������������6����



��

,P�0DL������ZDU�GLH�.3'�%H]LUNVOHLWXQJ�:DVVHUNDQWH�RIIHQVLFKWOLFK�EHP�KW�HLQH�]HQWUDOH�.RRUGLQLHUXQJ�GHU�DPELWLRQLHUWHQ�,QVWUXPHQWDOJUXSSHQ�LQ�GLH�:HJH]X�OHLWHQ��$P�����GHV�0RQDWV� ULHI� VLH� MH�HLQHQ�7HLOQHKPHU�DOOHU�Ä$UEHLWHUPXVLN�YHUHLQH��%ODV��VRZLH�7URPPHORUFKHVWHU³�DXI��VLFK�]X�HLQHU�ZLFKWLJHQ�6LW]XQJ� LP3DUWHLE�UR�HLQ]XILQGHQ���� 'HU�*UXQG�VFKHLQW�HLQH�5HLKH�YRQ�JHSODQWHQ�3ODW]NRQ�]HUWHQ�I�U�GLH�0RQDWH�-XQL�XQG�-XOL�JHZHVHQ�]X�VHLQ���DQGHUH�3ODQXQJHQ�VLQG�QLFKWHUVLFKWOLFK��(LQHQ�6FKOX��DXI�GHQ�GDPDOLJHQ�6WDQG�GHU�QLFKW�LQ�GLH�6SRUWDEWHLOXQJ�EHUJHVLHGHOWHQ�.DSHOOHQ� Ol�W� OHGLJOLFK�GLH�JHRUGQHWH�$XI]lKOXQJ�GHU�2UFKHVWHU�GLH�DQ�GHQ�3ODW]NRQ]HUWHQ�DQOl�OLFK�GHV�6ROLGDULWlWVWDJHV�GHU�5+�DP�����-XQL�����LQ�+DPEXUJ� HLQJHVHW]W�ZXUGHQ�� ]X��8QWHU� GHQ�%HJULII�%ODVRUFKHVWHU�ZXUGHQ� GLH)RUPDWLRQHQ� )UHLKHLW�� )UHL� ZHJ�� *RGHQZLQG� Ä+DUEXUJ³� XQG� $OWRQD³� JHQDQQW�DX�HUGHP�ZDUHQ� GDV� Ä6FKDOPHLHQFKRU� µ+DPP�+RUQ¶³� XQG� GDV� Ä7URPPOHU�� XQG3IHLIHUFKRU� µ+DPPHUEURRN¶³� LQ� GHU$XI]lKOXQJ� HQWKDOWHQ� ���� 'D�� GLH%H]HLFKQXQJHQ� ZLH� VR� KlXILJ� LUUH�I�KUHQG� ZDUHQ�� GRNXPHQWLHUW� GLH(LQRUGQXQJ� GHU�.DSHOOH�*RGHQZLQGDOV� Ä%ODVRUFKHVWHU³�� REZRKO� HV� VLFKXP�HLQH�6FKDOPHLHQ�.DSHOOH�KDQGHO�WH���� %HLP�-XJHQGWDJ�LQ�(OPVKRUQ�LP-XOL������NDPHQ�DXV�DQGHUHQ�7HLOHQGHV�*DXHV�:DVVHUNDQWH�HLQH�,W]HKRHUXQG� HLQH�(OPVKRUQHU�.DSHOOH� KLQ]X�RKQH� GD�� DOOHUGLQJV� GLH� $UW� GHU� ,Q�VWUXPHQWH�JHQDQQW�ZXUGH����'DV� %HP�KHQ� QDFK� ]HQWUDOHU� (U�IDVVXQJ� GHU�.DSHOOHQ� ]HLJWH� VLFK� DE$XJXVW� ����� DXFK� EHL� GHU� ,QWHUHV�VHQJHPHLQVFKDIW� I�U� URWH� 6SRUWHLQ�KHLW�� GLH� LQ� GHU�$QN�QGLJXQJVVSDOWHGHU�+9=�VHLW�GLHVHU�=HLW�HLQH�HLJHQH�Ä0XVLNVSDUWH³�XQWHUKLHOW��$E�GHP����$XJXVWLVW� GDV� ,QWHUHVVH� GHV� =XVDPPHQZLUNHQV� DOOHU� Ä7HFKQLNHU� GHU� 6FKDOPHLHQ�� XQG6SLHOPDQQVNDSHOOHQ³� ]X� YHU]HLFKQHQ���� 0LW� GHP�%HP�KHQ� GHU�.3'�%H]LUNVOHL�WXQJ� GLH 0XVLNIRUPDWLRQHQ HQWZHGHU �EHU GLH 3DUWHL� RGHU �EHU GLH 6SRUWVSDUWH RU�JDQLVDWRULVFK ]X HUIDVVHQ� NDP HV DXFK HUQHXW ]X $XWRULWlWV� XQG .RRUGLQDWLRQV�.RQIOLNWHQ� 6R IRUGHUWH GLH %H]LUNVOHLWXQJ EHLVSLHOVZHLVH ÄLKUH .DSHOOHQ³ XOWLPDWLYDXI��HLQH�9HUDQVWDOWXQJ�GHU�(OPVKRUQHU�6FKDOPHLHQ�.DSHOOH�QLFKW�ZDKU]XQHKPHQ�GD ZLFKWLJH SROLWLVFKH $XIJDEHQ DXI GLH�0XVLNDQWHQ ZDUWHQ Z�UGHQ��V�'RN� ���$P����$XJXVW������ZDJWH�VLFK�HLQ�$UEHLWHU�6FKDOPHLHQFKRU�5RWKHQEXUJVRUWHEHQIDOOV� DOV� YHUPXWOLFKH� )RUWI�KUXQJ� HLQHU� HKHPDOLJHQ� 5)%�.DSHOOH� HKHU� YRU�
��� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y������������6����

'RN����� Ä$Q� DOOH� $UEHLWHUVFKDOPHLHQND�SHOOHQ�³��+9=�Y������������6����Ä'DV� 6HNUHWDULDW� GHU� %H]LUNVOHLWXQJ� :DV�VHUNDQWH�GHU�.3'�WHLOW�PLW�:LH� ZLU� HUIDKUHQ� KDEHQ�� KDW� GLH� $UEHL�WHU�6FKDOPHLHQNDSHOOH� (OPVKRUQ� (LQODGXQ�JHQ�DQ�YHUVFKLHGHQH�6FKDOPHLHQNDSHOOHQ�LQ+DUEXUJ� XQG� GHU� 3URYLQ]� HUJHKHQ� ODVVHQ�]XU�7HLOQDKPH�DQ�HLQHU�0XVLNYHUDQVWDOWXQJ�DP�6RQQDEHQG��GHP����$XJXVW��'LH�%H]LUNV�OHLWXQJ�PDFKW� GDUDXI� DXIPHUNVDP�� GD�� DQ�JHVLFKWV� GHU� ZLFKWLJHQ� $XIJDEHQ�� YRU� GLHDOOH� SUROHWDULVFKHQ� 2UJDQLVDWLRQHQ� XQG9HUHLQLJXQJHQ� EHVRQGHUV� LP� =XVDPPHQ�KDQJ�PLW�GHP�:DKONDPSI�JHVWHOOW�VLQG��HLQH7HLOQDKPH�XQVHUHU�6FKDOPHLHQ�.DSHOOHQ�DQGHU�JHSODQWHQ�9HUDQVWDOWXQJ�QLFKW�LQ�)UDJHNRPPHQ�NDQQ��:LU�ELWWHQ��DXFK�EHL�HUIROJWHU=XVDJH�� YRQ� HLQHU� %HVFKLFNXQJ� GHU� (OPV�KRUQHU�9HUDQVWDOWXQJ�$EVWDQG�]X�QHKPHQ�%/�:DVVHUNDQWH�³
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VLFKWLJ� PLW� Ä3UROHWDULVFKH>U@� 0XVLN� I�U� GLH� $OWHQ³� DQ� HLQHQ� NOHLQHQ� 7HLO� GHUÄgIIHQWOLFKNHLW³���� 1DFKGHP� VLFK� LP� 6HSWHPEHU� EHVRQGHUV� GLH� 6FKDOPHLHQ�.DSHOOH�*RGHQZLQG GXUFK�$NWLYLWlW�LQ�GLH�=HLOHQ�GHU�+9=�JHEUDFKW�KDWWH��RIIHQ�EDUWHQ�3ODW]NRQ]HUWH�HLQ�ZHLWHUHV�7URPPOHU��XQG�3IHLIHUNRUSV� LQ�5RWKHQEXUJVRUWXQG�HLQ�%ODVRUFKHVWHU�LQ�6W��3DXOL�,P�2NWREHU�IROJWH�HLQ�HUQHXWHU�9HUVXFK�]HQWUDOHU�2UJDQLVLHUXQJ�GHU�.DSHOOHQ�0LW�GHP�.DPSIEXQG�JHJHQ�GHQ�)DVFKLVPXV VFKHLQW�GLH�0XVLNVSDUWH GHU�$UEHLWHU�6SRUW�5XQGVFKDX GHU�+9=�]X�QHXHP�/HEHQ�HUZDFKW� ]X� VHLQ���� $QIDQJ�2NWREHUPHOGHWH�VLFK�GLH�,QWHUHVVHQJHPHLQVFKDIW�]XU�:LHGHUKHUVWHOOXQJ�GHU�(LQKHLW� LP$UEHLWHUVSRUW �,*��PLW� HLQHP�$XIUXI� DQ� GLH� Ä6FKDOPHLHQNRUSV� GHU� ,*³� ]X� HLQHUJHPHLQVDPHQ� hEXQJVVWXQGH� DP� ��� GHV� 0RQDWV� EHL� 'LVFKHU� �%�UJHUVWUD�H� ���������� 'LH� LP�3OXUDO� JHKDOWHQH�$XIIRUGHUXQJ� EHVWlWLJWH� VLFK�� DOV� UXQG� ]ZHL�:R�FKHQ� VSlWHU� ��������� ÄHLQH� 6LW]XQJ� GHU� 9HUWUHWHU� DOOHU� ,*�6FKDOPHLHQNRUSV³� EHL/DPSH� �)HOGVWUD�H�� VWDWWILQGHQ� VROOWH���� 1DFKGHP� ]XHUVW� GHU� /DQGHVVSDUWHQOHLWHULQ� GHU� $UEHLWHU�6SRUW�5XQGVFKDX ]X� HLQHU� Ä7HFKQLNHUVLW]XQJ� DOOHU� 6FKDOPHLHQ�NRUSV³�DP����'H]HPEHU������EHL�+|IIOHU��*UR�QHXPDUNW�����DXIJHUXIHQ�KDWWH����IROJWH� GLH� ,*� PLW� GHP� JOHLFKHQ� $XIUXI���� $OV� JHPHLQVDPHV� =LHO� ZXUGH� GLHÄ1HXUHJHOXQJ�GHU�0XVLNVSDUWH³� DQJHJHEHQ�� �EHU� GHUHQ�(UJHEQLVVH� MHGRFK� NHLQH(UNHQQWQLVVH�YRUOLHJHQ����(LQ�OHW]WHV�ÄJHPHLQVDPHV�6SLHO�DOOHU�6FKDOPHLHQNDSHOOHQ³�LVW���RKQH�HUNHQQED�UH�ZHLWHUH�2UJDQLVLHUXQJVYHUVXFKH���IDVW�HLQ�-DKU�VSlWHU��DP�����6HSWHPEHU������DQOl�OLFK�HLQHU�.XQGJHEXQJ�DXI�GHU�0RRUZHLGH��EHUOLHIHUW��%HYRU�ÄYRQ�GHQ�YHU�VFKLHGHQHQ� 7ULE�QHQ� GHU� )�KUHU� GHU� .RPPXQLVWLVFKHQ� 3DUWHL�� *HQRVVH� (UQVW7KlOPDQQ�� XQG� GLH� *HQRVVHQ�+HUPDQQ� 6FKXEHUW�� +HLQULFK�0H\HU�� (ULFK� .ODQQXQG�(OLVH�$XJXVWDW³�VSUDFKHQ�� VSLHOWHQ�GLH�0XVLNHU�%U�GHU�]XU�6RQQH�� ]XU�)UHL�KHLW����7DE��� 1DFKZHLVEDUH�$NWLYLWlWHQ�GHU�6FKDOPHLHQ�.DSHOOHQ�LP�.3'�8PIHOG�DE�0DL����� ���1DPH ���� ���� ���� /HW]WH�10XVLNYHUHLQ�Ä9RUZlUWV³���/DXHQEXUJ�*HHVW�KDFKW� ��������$6&�:RWHUNDQW��$UEHLWHUVFKDOPHLHQNRUSV ��������5RWHU�0DULQH�9HUHLQ�5HLFKSLHWVFK�.|EHV�.LHO� ��������6FKDOPHLHQ�.DSHOOH�1HXP�QVWHU ��������$UEHLWHU�6FKDOPHLHQFKRU��9RUZlUWV��5RWKHQ�EXUJVRUW ��������������$UEHLWHU�6FKDOPHLHQNDSHOOH�Ä9RUZlUWV³� ��������$UEHLWHU�6FKDOPHLHQNDSHOOH�Ä.ODQJ�IUHL³�Y� ��������
��� +9=�Y�������������6������� 9JO��+9=�Y������������������XQG�SDVVLP���� +9=�Y�������������6������� +9=�Y��������������6������� +9=� Y�� ������������ 6�� ��� (LQ� HUVWHV� 7UHIIHQ�� GDV� I�U� GHQ� ����1RYHPEHU� YRUJ HVHKHQ�ZDU�ZXUGH�YHUVFKREHQ��YJO��+9=�Y�������6����X��������������6������� +9=�Y��������������6������� +9=�Y�������6�����X��������������6�������� +9=�Y�������������6������� /HW]WH�1� �OHW]WH�QDFKZHLVEDUH�1HQQXQJ��EHU�GDV�2UFKHVWHU�LQ�GHU�+9=�



��

1DPH ���� ���� ���� /HW]WH�1����,W]HKRHU�.DSHOOH��$UEHLWHU�6FKDOPHLHQNDSHOOH� ��������6FKDOPHLHQNRUSV�9)/��� ��������6FKDOPHLHQ�.DSHOOH�*RGHQZLQG ��������6FKDOPHLHQFKRU�Ä+DPP�+RUQ³ ��������6FKDOPHLHQ�.DSHOOH�:LOKHOPVEXUJ ��������6FKDOPHLHQ�.DSHOOH�YRQ�$GOHU�����6SRUWNOXE$GOHU� ��������6FKDOPHLHQ�.DSHOOH�Ä,PPHU�ILGHO³�:DQGVEHN"� ��������6FKDOPHLHQ�.DSHOOH�(OPVKRUQ ��������.UDIWVSRUWYHUHLQ�Ä$FKLOOHV³�YRQ�������$OWR�QD��H�9� ��������
'LH� LQWHQVLYVWH� XQG� DXVGDXHUQVWH�$JLWDWLRQ�GHU�6FKDOPHLHQ�.DSHOOHQ� LVW� EHLP$UEHLWHUVSRUWFOXE� �$6&��:RWHUNDQW ]X�YHU]HLFKQHQ�� ,Q�GHU�+lXILJNHLW�GHU�$N�WLRQHQ� VWDQGHQ� GHU� .DSHOOH� GLH� 0XVLNHU� GHU� 6FKDOPHLHQNDSHOOH� .ODQJ� IUHL� YRQ���� XQG�*RGHQZLQG NDXP�QDFK��QXU�H[LVWLHUHQ��EHU�HLQH�VSlWHUH�$NWLYLWlW�NHLQH8QWHUODJHQ�� 'LH� %ODVIRUPDWLRQ� DXV� 5RWKHQEXUJVRUW� GDJHJHQ� YHU]HLFKQHWH� ]ZDUHLQH� OlQJHUH� /HEHQVGDXHU�� MHGRFK� HLQH� JHULQJH� �� QDFKZHLVEDUH� �� $NWLYLWlW�� 'LH6FKDOPHLHQ�.DSHOOH�:RWHUNDQW LP� JOHLFKQDPLJHQ� $6&� DJLHUWH� XQWHU� GLYHUVHQ%H]HLFKQXQJHQ��1HEHQ�GHU�JHQDQQWHQ�ZDU�YRQ�GHU�)UHLHQ�7XUQ��XQG�6SRUWYHUHL�QLJXQJ� Ä:RWHUNDQW³� YRQ� ����� HLQHP� 6SRUWYHUHLQ�(LFKH� :RWHUNDQW XQG� HLQHP9)/����:RWHUNDQW GLH�5HGH��/HW]WHUHU�ZDU�DOV�9)/����LQ�%DUPEHN�RUJDQLVLHUW�XQGG�UIWH��EHU�HLQ���P|JOLFKHUZHLVH���DQGHUHV�6FKDOPHLHQNRUSV�YHUI�JW�KDEHQ����1DFK� HLQHP� JHPHLQVDPHQ� .RQ]HUW� LP� 9HUVRUJXQJVKHLP� 2EHUDOWHQDOOHH� PLWGHP�)UDXHQ��XQG�0lQQHUFKRU�2VW��� EHJLQJ�GDV� Ä6FKDOPHLHQNRUSV³�YRQ�:RWHU�NDQW VHLQ�HUVWHV�)U�KNRQ]HUW�DP����� -XOL�������$XIIlOOLJ� LVW�HLQHUVHLWV�GLH�%H]LI�IHUXQJ�ÄHUVWHV³�.RQ]HUW��GLH�GDUDXI�KLQZHLVW��GD��GDV�.RUSV�VHLQH�IU�KHUHQ�$XI�WULWWH� HQWZHGHU� QXU� DXV� SURSDJDQGLVWLVFKHQ�*U�QGHQ� XQWHU� GHP�'HFNPDQWHO� GHV6SRUWNOXEV� XQWHUQRPPHQ� KDWWH� XQG� VLFK� GLH� 0XVLNHU� DXV� 5)%�.UHLVHQ� UHNUX�WLHUWHQ�RGHU�QDFKWUlJOLFK�YRQ�GLHVHP�3HUVRQHQNUHLV�DXIJHI�OOW�ZXUGH��$QGHUHUVHLWVLVW�GLH�%HWHLOLJXQJ�DQGHUHU�0XVLNHU�DXIVFKOX�UHLFK��GLH�DXI�HUIROJUHLFKH�9HUVXFKHGHV�NRPPXQLVWLVFKHQ�6SRUWEXQGHV�KLQGHXWHW��LQ�GHQ�.UHLV�HWDEOLHUWHU�0XVLNHU�HLQ�]XGULQJHQ�� 6R� QDQQWH� GLH� +9=� DOV� /HLWHU� GHV� 7URPPOHU�� XQG� 3IHLIHUNRUSV� GHQ6SLHOI�KUHU� 6FK|Q� GHV�$UEHLWHU�7XUQ�� XQG� �6SRUWEXQGHV XQG� GHQ�'LULJHQWHQ� GHU6FKDOPHLHQ�.DSHOOH�PLW�6DXWHU��VRZLH�DOV�7HLOQHKPHU�GLH�2SHUHWWHQVlQJHULQ�6HH�ZDOG�6FKXO]H��GLH�Ä*HEU�GHU�:ROI�PLW�LKUHQ�HFKWHQ�+DPEXUJHU�'|QWMHV³�XQG�GHQ9LROLQYLUWXRVHQ�9DOGLQL��V��$EE������)�U�9HUZLUUXQJ�LQ�GHU�(LQRUGQXQJ�VRUJW�HLQ�RIIHQVLFKWOLFK�YRQ�GHU�6FKDOPHLHQ�.DSHOOH�DOOHLQ�DXVJHULFKWHWHV�)U�KNRQ]HUW��GDV�DP�����$XJXVW������LP�,QWHUQDWLR�QDOHQ� 6HHPDQQVNOXE �5RWKHVRRGVWUD�H� ��� VWDWWIDQG���� 'DV� Ä��� )U�KNRQ]HUW� GHV6FKDOPHLHQNRUSV�:RWHUNDQW³�YRP�����6HSWHPEHU�ZDU�VRPLW�HQWZHGHU�HLQ�RUJDQL�

��� +9=�Y�������������6����X��Y������������6�������� +9=�Y������������6����EULQJW�HLQHQ�QDFKWUlJOLFK�'DQN�I�U�GDV�.RQ]HUW�Y��������������� +9=�Y�������������6����
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VDWRULVFKHU� ,UUWXP�� RGHU� HLQH� GHUYRUDQJHJDQJHQHQ� 9HUDQVWDOWXQ�JHQ�HQWVSUDFK�HLQHU�DQGHUHQ�=lK�OXQJ��(LQ�]ZHLWHU�$XIWULWW� LP�$O�WHUVKHLP� 2EHUDOWHQDOOHH� IROJWHDP����'H]HPEHU����'LH� 6FKDOPHLHQ�.DSHOOH� :R�WHUNDQW QXW]WH�EHVRQGHUV�GDV�)R�UXP�GHU�Ä5RWHQ�6SRUWHLQKHLW³��VRZDU� VLH� HV�� GLH� EHLVSLHOVZHLVHDQOl�OLFK� GHV� Ä$UEHLWHU�6SRUW�XQG� �.XOWXUWDJ>HV@³� DP� ���� $X�JXVW������EHL�$Q��XQG�$EPDUVFKYRUDQVFKULWW���� $XI�LKUH�RUJDQLVD�WRULVFKHQ� :XU]HOQ� N|QQWH� ]�%�LKU� hEXQJVORNDO� (JJHUW� KLQZHL�VHQ��GDV�DXFK�YRQ�GHU�5RWHQ�0D�ULQH JHQXW]W� ZRUGHQ� ZDU���� 'LH9HUDQVWDOWXQJ�GHV�.RQ]HUWV� YRP���� -XOL� ����� LQ� GHU� :LOKHOP�VFKXOH� DP� 6SLHOEXGHQSODW]� EH�NUlIWLJW� HEHQVR� ZLH� GLH� EHLGHQIROJHQGHQ� LP� ,QWHUQDWLRQDOHQ6HHPDQQVNOXE GLH� 1lKH� ]X� 6W�3DXOL� XQG� P|JOLFKHUZHLVH� ]XUGRUWLJHQ� HKHPDOLJHQ� 5)%�*UXSSH�RGHU�]X�7HLOHQ�GHU�5RWHQ0DULQH���� :LH� OHW]WHUH�XQWHUKLHOWVLH�JXWH�.RQWDNWH�QDFK�%DUPEHN�'RUW� ZDU� HV� GHU�9HUHLQ� I�U� /HL�EHV�EXQJHQ�YRQ����� �9)/�����GHUHQ� 7URPPOHU�� XQG� 3IHLIHU�NRUSV� GHV� |IWHUHQ� LKUH� hEXQJV�VWXQGHQ� JHPHLQVDP� PLW� GHQ7DPERXUV� YRQ� :RWHUNDQW EHL)LHGOHU� RGHU�:XFKHUSIHQQLJ� DE�VROYLHUWHQ��'LH�0DUWLQ�7URPSHWHUYRQ� :RWHUNDQW ELOGHWHQ� DP� ���$SULO� ����� PLW� .ODQJ� IUHL XQGGHU� 0XVLNIRUPDWLRQ� GHV
��� +9=�Y���������6�����X��������������6������� +9=�Y�������������6����X������� +9=�Y��������������6�����'LH�:LOKHOPLQHQVWU�H[LVWLHUW�KHXWH�QXU�QRFK�]XU�+lOIWH�XQG�KHL�W+H[HQEHUJ���� +9=�Y�������6���������������6�����X�������������6�����
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.UDIWVSRUWYHUHLQV�$FKLOOHV�GDV�HUVWH�Ä*UR��6FKDOPHLHQNRUSV³��V�R������'LH�6FKDOPHLHQ�.DSHOOH�.ODQJ�IUHL� GLH�VLFK�JHOHJHQWOLFK�ZLGHU�GLH�KLVWRULVFKH:DKUKHLW�PLW�GHU�-DKUHV]DKO�ÄYRQ�����³� VFKP�FNWH��G�UIWH�HLQH�)RUWVHW]XQJ�GHU5)%�)RUPDWLRQ�DXV�6W��3DXOL�JHZHVHQ�VHLQ���P|JOLFKHUZHLVH�SHUVRQHOO�PLW�0XVL�NHUQ�DXV�$OWRQD�RGHU�GHU�5RWHQ�0DULQH YHUVWlUNW��,KUHQ�HUVWHQ�$XIWULWW�QDFK�GHP5)%�9HUERW�KDWWH�GLH�.DSHOOH�]XU�Ä.XQGJHEXQJ�]XP�-XJHQGWDJ³�DP�����$XJXVW�����LP�6FKLOOHUWKHDWHU�GHU�$OWRQDHU�/HUFKHQVWUD�H�]XVDPPHQ�PLW�GHQ�1LHWHUQ����'DV� 9HUHLQVOHEHQ� IDQG� LP� hEXQJVORNDO� LQ� GHU� 7DOVWUD�H� ��� VWDWW�� GDV� GHP� GHU5)%�$EWHLOXQJ� 6W�� 3DXOL� HQWVSUDFK�� *HZLQQOLVWHQ� DQOl�OLFK� HLQHU� 9HUORVXQJNRQQWHQ�DXFK�LP�/RNDO�YRQ�2WWR�6WHLQ�LP�9DOHQWLQVNDPS�XQG�EHL�+|IIOHU��/RNDOGHU�5)%�$EWHLOXQJ����HLQJHVHKHQ�ZHUGHQ���� ,KUH�HUVWH�Ä6FKHOOHQEDXPZHLKH³�DP����2NWREHU� ����� EHJLQJHQ� VLH� DOOHUGLQJV� LP�%DOOKDXV�7ULFKWHU DXI� GHU�5HHSHU�EDKQ���� %HL� LKUHU� YHUPXWOLFK� HUVWHQ�$XVIDKUW� DOV� 6FKDOPHLHQ�.DSHOOH�.ODQJ� IUHLDP����6HSWHPEHU�PLW�GHP�'DPSIHU�QDFK�)LQNHQZHUGHU�WUDWHQ�VLH�EHLP�*DUWHQIHVWLP�(OEKRI QHEHQ�GHP�.UDIWVSRUWYHUHLQ�$FKLOOHV DXI���� $X�HU� HLQHP� ]ZHLWHQ� JH�PHLQVDPHQ� $XIWULWW� PLW� GHQ� 6SRUWOHUQ� JDE� HV� QRFK� $XIWULWWH� PLW� GHP� $OWRQDHU0lQQHU�� XQG� )UDXHQFKRU��� VRZLH� LP� $SULO� XQG� 0DL� ����� PLW� GHP� $UEHLWHU�%DODODLND�2UFKHVWHU�:ROJDNOlQJH���� 'LH�9HUDQVWDOWHU� LKUHU�$XIWULWWH� UHNUXWLHUWHQVLFK�DXV�GHP�JHVDPWHQ�8PIHOG�GHU�.3'���,$+��5+��$QWLIDVFKLVWLVFKH�-XQJH�*DU�GH� ��XQG�GHU�3DUWHL� VHOEHU��%HLP�Ä*HQHUDODSSHOO� GHV�6WDGWWHLOV�6W��3DXOL³� �HLQHPGHU�5)%�5HOLNWH��GDV�QLFKW�QXU�YRQ�GHU�.3'�IRUWJHI�KUW�ZXUGHQ��DP�����'H]HP�EHU� ����� ULHIHQ� EHLVSLHOVZHLVH� DXFK� DXI�� 5)0%�� 1$6%�� 5+�� ,QWHUQDWLRQDOHU%XQG�GHU�.ULHJVRSIHU��)UHLGHQNHU VRZLH�6SRUWRUJDQLVDWLRQHQ���� 'HU�$SSHOO� IDQGLQ� 9HUELQGXQJ� PLW� HLQHU� 6WDGWWHLOPLWJOLHGHUYHUVDPPOXQJ� LP� 3DUWHLKDXV�9DOHQWLQVNDPS�����VWDWW��EHL�GHU�LQ�HUVWHU�/LQLH�ÄVlPWOLFKH�*HQRVVLQQHQ�XQG�*H�QRVVHQ� GHU� %HWULHEV�� XQG� 6WUD�HQ]HOOHQ� GHV� .-9'�� -6%³� JHQDQQW� ZXUGHQ�� 'LHOHW]WH�1RWL]��EHU�GLH�6FKDOPHLHQ�.DSHOOH�.ODQJ�IUHL LQ�GHU�+9=�ZDU�EH]RJHQ�DXIGHQ� OHW]WHQ� JHPHLQVDPHQ� $XIWULWW� PLW� GHP� %DODODLND�2UFKHVWHU� :ROJDNOlQJHEHLP�JUR�HQ�9RONVIHVW�EHL�:XOI�DP�����0DL���������'LH�GULWWH�.DSHOOH��GLH�VLFK�LP�$SULO������DP�*UR��6FKDOPHLHQNRUSV EHWHLOLJWH�ZDU�HUVW�LP�)HEUXDU�GHV�JOHLFKHQ�-DKUHV�DXIJHEDXW�ZRUGHQ�XQG�G�UIWH�ZHQLJ�9HU�ELQGXQJHQ� ]X� HLQHU� HKHPDOLJHQ� 5)%�)RUPDWLRQ� JHKDEW� KDEHQ�� $P� ���� IRUGHUWHGHU�.UDIWVSRUWYHUHLQ�Ä$FKLOOHV³��$OWRQD� YRQ� ���� *HQRVVHQ� DXI�� ÄGLH� ,QWHUHVVHI�U�6FKDOPHLHQVSLHO�KDEHQ³��VLFK�]X�PHOGHQ���� 1RWHQNHQQWQLVVH�VHLHQ�QLFKW�HUIRU�GHUOLFK��$OV�hEXQJVUDXP�XQG�9HUHLQVORNDO�ZXUGH�'LVFKHU� LQ� GHU�$OWRQDHU�%�U�JHUVWUD�H����JHQDQQW��MHQHV�/RNDO��GDV�]XU�5HLFKVWDJVZDKO�LP�0DL������DOV�9HU�
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HLQVORNDO�GHU� ,*�XQG� LP�$XJXVW������DOV�$JLWDWLRQVORNDO� GHU�.3'�:DVVHUNDQWHPLW� DXIJHOLVWHW�ZXUGH���� 9RP����� GHV�JOHLFKHQ�0RQDWV� VWDPPW�EHUHLWV� GLH� OHW]WH1DFKULFKW�HLQHU�6FKDOPHLHQ�.DSHOOH�GHV�.UDIWVSRUWYHUHLQV��$QOD��ZDU�HLQ�ÄJUR�HV6FKZLPPIHVW�LP�6SRUW��XQG�6RQQHQEDG�%XOOHQKDXVHQ³��]X�GHP�GLH�%HVXFKHU�DP9RUWDJ�DE�6WHGWGHLFK�PLW�GHP�'DPSIHU�)RUWXQD��DXI�GHP�GLH�.DSHOOH�PXVL]LHUWH�IDKUHQ�NRQQWHQ����(LQH�GHU�DXIIlOOLJVWHQ�6FKDOPHLHQ�.DSHOOHQ�VFKHLQW� WURW]�HLQHU���VRZHLW�HV�DXVGHP�+9=�0DWHULDOV�KHUYRUJHKW���QXU�HLQMlKULJHQ�/HEHQVGDXHU�GLH�)RUPDWLRQ�*R�GHQZLQG JHZHVHQ�]X�VHLQ��'LH�1DPHQVJHEXQJ��GLH� LQ�9HUELQGXQJ�PLW�GHU� �� ODXW:HUEXQJ���PHLVWJHUDXFKWHQ�=LJDUHWWH�GHU�:DVVHUNDQWH�LKUHU�$UW�]XVDPPHQKlQJHQN|QQWH� �V��$EE�� ����� KHEW� GLH�*UXSSH� HEHQVR� DXV�GHP�.DSHOOHQVSHNWUXP�KHUDXVZLH� LKUH� 3UlVHQWDWLRQ� QDFK� DX�HQ�$OV� EHLVSLHOVZHLVH� DP� ���� $XJXVW����� GDV� 7URPPOHU�� XQG� 3IHLIHU�NRUSV� GHV� 5)0%� DQOl�OLFK� LKUHV*DXWUHIIHQV� LQ� (OPVKRUQ� DXIWUDW�ZXUGH� HV� YRQ� HEHQ� GLHVHU� .DSHOOHEHJOHLWHW���� 'LHVH� VSLHOWH� VLFK� ZHQL�JHU� PLW� LKUHQ� ,QVWUXPHQWHQ� LQ� GHQ9RUGHUJUXQG�� VRQGHUQ� YLHOPHKU� GD�GXUFK�� GD�� VLFK� LKUH� 0LWJOLHGHU� EH�VRQGHUV� UDGLNDO� JHElUGHWHQ���� (LQZHLWHUHU�,QGL]LHQEHZHLV�I�U�GLH�)RUW�VHW]XQJ� HLQHU� .DSHOOH� GHU� 5RWHQ0DULQH ZDU� GLH� %HWHLOLJXQJ� HLQHV0XVLNHUV� LQ� GHU� DOWHQ�50�8QLIRUP�'LH� HUVWHQ� 0HOGXQJHQ� JHEHQ� HLQ%HLVSLHO� I�U� GLH� 6FKZLHULJNHLW� GHU1DPHQVQHQQXQJ�� $X�HU� Ä6FKDOPHL�HQ�.DSHOOH³� ZXUGH� GLH� )RUPDWLRQDXFK� DOV� Ä0XVLNNOXE³� XQG� VRJDUÄ%ODVRUFKHVWHU³� EH]HLFKQHW���� /HW]�WHUHV� SDVVLHUWH� QRFK� EHL� GHU� $QVHW�]XQJ�GHU�3ODW]NRQ]HUWH�DQOl�OLFK�GHV6ROLGDULWlWVWDJHV� GHU� ,$+� DP� ���-XQL��������� 'D��*RGHQZLQG GLH�)RUWI�KUXQJ�HLQHU�50�.DSHOOH�ZDU��]HLJWH�VLFKEHUHLWV�DQOl�OLFK�HLQHU�1RYHPEHU�9HUDQVWDOWXQJ�������GLH�YRQ�GHU�5RWHQ�+DIHQ�ZDFKW YHUDQVWDOWHW� ZXUGH���� 6LH� VSLHOWH� KDXSWVlFKOLFK� EHL� 9HUDQVWDOWXQJHQ� GHU
��� +9=�Y���������6�����X�������������6��� ����� +9=�Y������������6������� +9=�Y�������������6������� 9JO��+LQ]H��6FKDOPHLHQNOlQJH�LP�)DFNHOVFKHLQ��.DS��Ä,P�=HLFKHQ�GHV�9HUERWV³���� +9=�Y������6�����������6�����������6�����X�������������6�������� +9=�Y�������������6�������� +9=�Y�������������6����
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,$+��GHU�$OWRQDHU�.3'�XQG�GHV�5)0%��,KU�OHW]WHU�LQ�GHU�+9=�YHUE�UJWHU�$XIWULWWIDQG� DP����1RYHPEHU� ����� DQOl�OLFK� HLQHU� 6ROLGDULWlWVNXQGJHEXQJ� GHU� ,$+� LP/RNDO� YRQ� :XOI� ]XVDPPHQ� PLW� GHQ� 1LHWHUQ XQG� GHP� $OWRQDHU� 0lQQHU�� XQG)UDXHQFKRU�VWDWW����'LH�6FKDOPHLHQ�.DSHOOH�$GOHU��� LP�6SRUWYHUHLQ�$GOHU�YRQ�������+DPEXUJ%DUPEHFN PDFKWH�HUVWPDOV�DP�����0DL������EHL�HLQHU�'HPRQVWUDWLRQ�LQ�5HLQEHFNDQOl�OLFK� GHV� )X�EDOOVSLHOV� ]ZLVFKHQ�$GOHU� � XQG�9RUZlUWV� � YRQ� VLFK� UHGHQ����'HU� 6SRUWYHUHLQ�� GHU� VLFK� DOV�0LWJOLHG� GHU� ,*� EHWUDFKWHWH�� XQWHUKLHOW� QHEHQ� GHQ6SDUWHQ� )X�EDOO�� 6FKODJEDOO�� +DQGEDOO� XQG� /HLFKWDWKOHWLN� QXU� HLQH� Ä$EWHLOXQJ6FKDOPHLHQNRUSV³�� VR� GD�� GDYRQ� DXV]XJHKHQ� LVW�� GD�� GHU� 9HUHLQVVSLHOOHLWHU� 2�6WDKPHU� I�U� GLHVH� ]XVWlQGLJ� ZDU���� =XVDPPHQ� PLW� GHP� %ODVRUFKHVWHU� )UHLKHLWYRQ����� DXV�:LQWHUKXGH�XQG�GHP�7URPPOHU��XQG�3IHLIHUNRUSV�)LFKWH�%DUPEHFNJDE�VLH�DP�����XQG�����$XJXVW������3ODW]NRQ]HUWH� LQ�GHQ�EHLGHQ�6WDGWWHLOHQ��DQGHQHQ� VLFK� DXFK� GHU�0lQQHU�� XQG� )UDXHQFKRU� 2VW EHWHLOLJWH���� 1DFKGHP� GLH0DUWLQ�7URPSHWHU�YRQ�$GOHU��� DP�����'H]HPEHU������DOV�]X�65�$GOHU�YRQ�����H�9� JHK|ULJ�EH]HLFKQHW�ZRUGHQ�ZDUHQ�XQG�PLW�GHP�6FKDOPHLHQNRUSV�:RRWHUNDQWXQG�$UQROGW�%DQG ]XJXQVWHQ� LKUHU�-XJHQGDEWHLOXQJ�HLQ�.RQ]HUW� LP�JUR�HQ�6DDOHGHV� %DOOKDXVHV�$OW�+HOOEURRN� �,QK�� )UDX� -�� 7KlGHU�� YHUDQVWDOWHW� KDWWHQ���� LVW� LKUOHW]WHU�PXVLNDOLVFKHU�$XIWULWW�DP�����-DQXDU������DQOl�OLFK�GHU�$UEHLWHUVSRUWPHL�VWHUVFKDIW�LP�%R[HQ�]ZLVFKHQ�$GOHU�6WD�IXUW XQG�(LFKH�+DPEXUJ EHL�6DJHELHO�DOV$GOHU�6FKDOPHLHQNDSHOOH�]X�YHU]HLFKQHQ����'LH� REHQ� JHVFKLOGHUWH� JHULQJH� $NWLYLWlW� G�UIWH� HQWZHGHU� PLW� HLQHP� 5�FN]XJYLHOHU�.DSHOOHQ�LQ�GDV�9HUHLQVOHEHQ�GHU�6SRUWRUJDQLVDWLRQHQ�]XU�FN]XI�KUHQ�VHLQRGHU� PLW� HLQHU� $EQDKPH� GHV� ,QWHUHVVHV� DQ� GLHVHQ� )RUPDWLRQHQ� LQQHUKDOE� GHUNRPPXQLVWLVFKHQ�3UHVVH��'HU� OHW]WH�$VSHNW� IlQGH� VHLQH�%HJU�QGXQJ� LQ�GHU�9HU�lQGHUXQJ�GHU�0XVLNV]HQH�LP�8PIHOG�GHU�.3'��V��Ä'LH�YHUlQGHUWH�0XVLNV]HQH�LP.3'�8PIHOG³��� $X�HU� GHQ� ��PDQJHOV� ,QIRUPDWLRQ� �� QLFKW� DXVI�KUOLFKHU� EHVSUR�FKHQHQ� 6FKDOPHLHQ�.DSHOOHQ� VROOHQ� OHGLJOLFK� QRFK� GLH�0XVLNDQWHQ� DXV� 5RWKHQ�EXUJVRUW�DQJHI�KUW�ZHUGHQ��8QWHU�GHP�1DPHQ�$UEHLWHU�6FKDOPHLHQFKRU VSLHOWHQVLH� DP� ��� $XJXVW� ����� QHEHQ� GHQ�1LHWHUQ EHL� GHU� $QWLNULHJV�.XQGJHEXQJ� GHU.-9'� LP� 9RONVKHLP�0�KOHQZHJ� LQ� 5RWKHQEXUJVRUW���� (UVW� HLQ� -DKU� VSlWHU� HU�VFKLHQ� LQ� GHU� +9=� HLQH� 1RWL]� �EHU� GHQ� $XIWULWW� GHV� $UEHLWHU�6FKDOPHLHQFKRUV5RWKHQEXUJVRUW� LP�9HUVRUJXQJVKHLP�2EHUDOWHQDOOHH���� %HL�GHU�DQOl�OLFK�GHU�%H�NDQQWJDEH� GHU� :DKOUHVXOWDWH� DP� 0�KOHQZHJ� DP� ���� 6HSWHPEHU� DXIVSLHOHQGHQ.DSHOOH� G�UIWH� HV� VLFK� HEHQIDOOV� XP� GLH� JOHLFKH� )RUPDWLRQ� JHKDQGHOW� KDEHQ����:DKUVFKHLQOLFK� EHVWDQG� GLH� .DSHOOH� XQWHU� GHP� 1DPHQ�0XVLNNOXE� Ä9RUZlUWV³5RWKHQEXUJVRUW IRUW� GHU� LP�0DL������GLH�6SRUWRUJDQLVDWLRQ�)LFKWH ]XP� UHYROX�
��� +9=�Y��������������6������� +9=�Y�������������6������� (EG���� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y������������6������� +9=�Y�������������6������� +9=�Y�������������6�����
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WLRQlUHQ�:HWWEHZHUE�KHUDXVIRUGHUWH��QDFKGHP�HU����0DUN�JHVDPPHOW�KDWWH���� 'LH:DKUVFKHLQOLFKNHLW� EHJU�QGHW� VLFK� GXUFK� HLQH�ZHLWHUH�0HOGXQJ� YRP� ���� -DQXDU������LQ�GHU�QRFK�HLQPDO�YRQ�HLQHU�6FKDOPHLHQ�.DSHOOH�9RUZlUWV GLH�5HGH�ZDU�GLH�]XVDPPHQ�PLW�GHU�(UQVW�+HQQLQJ�7UXSSH³�I�QI�0DUN�I�U�GLH�:LQWHUKLOIH�GHU5RWHQ�+LOIH�JHVSHQGHW�KDWWH�XQG�LP�6LQQH�GHV�ÄUHYROXWLRQlUHQ³�:HWWEHZHUEV�GLHÄ5RWKHQEXUJVRUWHU�6FKUDPPHONDSHOOH³�DXIIRUGHUWH��ÄGDV�*OHLFKH�]X�WXQ³���� 'LHVH1DFKULFKW��EHU�GLH�0XVLNHU�LVW�GHU�OHW]WH�%HOHJ�LQ�GHU�+9=��EHU�HLQH�6FKDOPHLHQ�.DSHOOH�LP�%HUHLFK�*UR��+DPEXUJ�
7DE��� 1DFKZHLVEDUH�$NWLYLWlWHQ�YRQ�%ODVRUFKHVWHUQ�LP�.3'�8PIHOG ���1DPH ���� ���� ���� /HW]WH�1$UEHLWHU�%ODVRUFKHVWHU�$OWRQD��� ��������+DPPHUEURRNHU�%ODVRUFKHVWHU ��������%ODVRUFKHVWHU�8KOHQKRUVW�:LQWHUKXGH ��� ��������+DUEXUJHU�%ODVRUFKHVWHU ���������(LPVE�WWOHU��%ODVRUFKHVWHU�Ä)UHL�ZHJ³ ��������%ODVRUFKHVWHU�6W��3DXOL ��������/HQLQ�2UFKHVWHU ���������6WUHLFK��XQG�%ODVRUFKHVWHU�GHU�5*2�9RQ�GHQ�%ODVRUFKHVWHUQ��GLH�LQ�+DPEXUJ�GDV�JU|�WH�'XUFKKDOWHYHUP|JHQ�QDFKGHP�5)%�9HUERW�]HLJWHQ��UDJWHQ�GLHMHQLJHQ�KHUDXV��GLH�VFKRQ�DOV�)RUPDWLRQHQ�GHVNRPPXQLVWLVFKHQ� .DPSIEXQGHV� DJLHUWHQ� XQG� GRUW� HLQH� UHODWLYH� 8QDEKlQJLJNHLWEHZDKUHQ�NRQQWHQ��$OWRQD��+DPPHUEURRN��:LQWHUKXGH�8KOHQKRUVW�XQG�(LPVE�W�WHO��)�KUHQG�LQ�GHU�EODVPXVLNDOLVFKHQ�$NWLYLWlW�ZDU�PLW�$EVWDQG�GDV�8KOHQKRUVWHU%ODVRUFKHVWHU� GDV� QDFK� GHP�5)%�9HUERW�PHLVW� DOV�8KOHQKRUVWHU�%ODVRUFKHVWHUÄ)UHLKHLW³�YRQ����� DXIWUDW��1HEHQ�GLYHUVHQ�DQGHUHQ�%H]HLFKQXQJHQ��� ZXUGH�HV��ZLH�DOOHUGLQJV�GLH�DQGHUHQ�2UFKHVWHU�DXFK���HLQIDFK�QXU�DOV�Ä3UROHWDULVFKHV�%ODV�RUFKHVWHU³�EH]HLFKQHW�� ,KUH�QHXJHZRQQHQH�(LJHQVWlQGLJNHLW�EHJDQQHQ�GLH�%OlVHUHUVW�LP�$SULO������]X�UHDOLVLHUHQ��DOV�GLH�)RUPDWLRQ�LKU�ÄHUVWHV�|IIHQWOLFKHV�.RQ�]HUW�LP�%DFKWKHDWHU³�PLW�LKUHP�QHXHQ��YROOVWlQGLJHQ�1DPHQ���HWZDV�ZLGHUVSU�FK�OLFK���DQN�QGLJWH�Ä'DV� %ODVRUFKHVWHU� LVW� EHL� GHU� UHYROXWLRQlUHQ� $UEHLWHUVFKDIW� ELV� ZHLW� �EHU� GLH*UHQ]HQ�+DPEXUJV�KLQDXV�EHNDQQW��(V�KDW� VHLW� VHLQHP�%HVWHKHQ� IDVW� EHL� MHGHU|IIHQWOLFKHQ� 9HUDQVWDOWXQJ� PLWJHZLUNW�� 'LH� 0LWJOLHGHU� GHV� %ODVRUFKHVWHUV� EH�WUDFKWHQ� LKUH�)XQNWLRQ� GHU� HLQHU� SROLWLVFKHQ� JOHLFK��$QHUNDQQWHUPD�HQ� KDW� GDV%ODVRUFKHVWHU�XQWHU�GHU�/HLWXQJ�VHLQHV�'LULJHQWHQ� -XO��%|UP� LQ� OHW]WHU�=HLW� DX��HURUGHQWOLFKH�)RUWVFKULWWH� JHPDFKW��(V� UHFKQHW� GDKHU�PLW� HLQHP� UHJHQ�%HVXFKVHLWHQV�GHU�+DPEXUJHU�$UEHLWHUVFKDIW�³���

��� +9=�Y������������6������� +9=�Y�������������6������� /HW]WH�1� �OHW]WH�QDFKZHLVEDUH�1HQQXQJ��EHU�GDV�2UFKHVWHU�LQ�GHU�+9=���� $XFK�$UEHLWHU�2UFKHVWHUYHUHLQ�$OWRQD�YRQ����� �JHQDQQW���� $XFK�3UROHWDULVFKHV�%ODVRUFKHVWHU�Ä)UHLKHLW³�YRQ����� �JHQDQQW���� $X�HUGHP�ZDUHQ�GLH�1DPHQ�Ä3UROHWDULVFKHV�%ODVRUFKHVWHU�)UHLKHLW³��Ä%ODVRUFKHVWHU�)UHLKHLWYRQ�����³��%ODVRUFKHVWHU�8KOHQKRUVW�:LQWHUKXGH³�RGHU�Ä%ODVRUFKHVWHU�)UHLKHLW³�JHEUlXF K�OLFK���� +9=�Y������������6����
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,Q�GHU�)ROJH�EHWHLOLJWH�VLFK�GDV�2UFKHVWHU�EHVRQGHUV�DQ�GHQ�9HUDQVWDOWXQJHQ�GHU.3'��LQNOXVLYH�GHU�3ODW]NRQ]HUWH���5+�XQG�GHV�5)0%�RGHU�JDE�HLJHQH�.RQ]HUWHE]Z��DJLHUWH�LQ�=XVDPPHQDUEHLW�PLW�GHQ�QHXHQ�*UXSSHQ��GLH�LP�8PIHOG�GHU�.3'VHLW�GHP�3ROLWLNZHFKVHO� �������� HQWVWDQGHQ�ZDUHQ�� ,KUH�hEXQJVORNDOH�EHIDQGHQVLFK��ZLH�MHQHV�GHU�$EWHLOXQJ����GHV�5)%��ELV�FD��(QGH������EHL�)LHGOHU�XQG�EHL/HGLJ� �YRUKHU� 6FKPLGW�� 6FKXPDQQVWUD�H� ����� ,P� 6HSWHPEHU� ����� ZXUGH� GLHGLHQVWDJV�XQG�GRQQHUVWDJV�SUDNWL]LHUWH�hEXQJVVWXQGH� LQ�GDV�6SRUWOHUKHLP� �%HLP$OWHQ� 6FK�W]HQKRI� ��� YHUOHJW���� 'LH� UHJLRQDOHQ� +DXSWDJLWDWLRQVSOlW]H� EHIDQGHQVLFK� LP� %DFKWKHDWHU� XQG� LP� /LQGHQKRI� �)OXUVWUD�H� ������ JHOHJHQWOLFK� DXFK� EHL$XJXVW�:XFKHUSIHQQLJ��'DU�EHU�KLQDXV�ZXUGH�GDV�8KOHQKRUVWHU�%ODVRUFKHVWHU ]XGHQ�]HQWUDOHQ�9HUDQVWDOWXQJHQ�KLQ]XJH]RJHQ��GLH�KlXILJ�LP�&RQYHQWJDUWHQ�GXUFK�JHI�KUW�ZXUGHQ��XQG�HV�ZXUGH�YRQ�GHQ�9HUDQVWDOWHUQ�DXV�DQGHUHQ�6WDGWWHLOHQ�DQ�JHIRUGHUW��LQVEHVRQGHUH�:DQGVEHN���9RU�DOOHQ�'LQJHQ�ZDUHQ�HV�GLH�8KOHQKRUVWHUPLW�GHP�]XVlW]OLFK�LQ�GHQ�2UFKHVWHUQDPHQ�HLQJHI�JWHQ�%HJULII�Ä)UHLKHLW³��GLH�]XU/DQGDJLWDWLRQ�RGHU�]X�JU|�HUHQ�9HUDQVWDOWXQJHQ� LQ�GLH�3URYLQ]� HLQJHODGHQ�ZXU�GHQ��+HUDXVUDJHQG�JHQDQQW�VHL�GLH�Ä*HGlFKWQLVIHLHU�I�U�GHQ�*HQRVVHQ�.UXVH³� LQ*HHVWKDFKW� DP� ���� 6HSWHPEHU� ������ GLH� YRQ� GHU� 5+� RUJDQLVLHUWH� )DKUW� QDFK%UXQVE�WWHONRRJ� DP� ���� 0DL� ����� XQG� GLH� /DQGDJLWDWLRQ� GHV� 6WDGWWHLOV� *� GHU.3'�DP�����$XJXVW��������� $OV�VHLW�GHP�-DKU������GLH�NXOWXUHOOHQ�$NWLYLWlWHQ�LP8PNUHLV� GHU� .3'� ]XQHKPHQG� JHULQJHU� ZXUGHQ�� ZDU� HV� GDV� %ODVRUFKHVWHUÄ)UHLKHLW³� GDV�DQOl�OLFK�HLQHU�:DKOGHPRQVWUDWLRQ�GHV�.-9'�YRP�6FKDDUPDUNWGXUFK� GLH�$OWVWDGW� XQG�+DPPHUEURRN� LP�0LWWHOSXQNW� HLQHU�$XVHLQDQGHUVHW]XQJPLW�GHP�SROLWLVFKHQ�*HJQHU�JHQDQQW�ZXUGH�Ä%HL�GHP�(LQPDUVFK�LQ�GLH�/RUHQ]VWUD�H�ZXUGH�GDV�%ODVRUFKHVWHU�µ)UHLKHLW¶��GDVDQ�GHU�6SLW]H�GHV�=XJHV�PDUVFKLHUWH��DXV�GHP�+DXVH��/RUHQ]VWUD�H����PLW�HLQHU8QPHQJH� VSLW]HU� *UDPPRSKRQQDGHOQ >JHVS�@� EHZRUIHQ�� RIIHQEDU� PLW� GHU� $E�VLFKW��GLH�*HQRVVHQ�DP�$XJH�]X�YHUOHW]HQ��%HZHLV� I�U�GLHVH�6FKDQGWDW� LVW��GD�GLH�6WUD�H�KHXWH�PRUJHQ�QRFK�ZLH�PLW�1DGHOQ��EHUVlW�LVW�³ ���1DFKGHP�GHU�hEXQJVRUW�GHV�%ODVRUFKHVWHUV�YHUOHJW�ZRUGHQ�ZDU��IHLHUWH�HV�QLFKWQXU� VHLQ� ÄI�QIMlKULJHV�6WLIWXQJVIHVW³� DP�����1RYHPEHU������ LP�6SRUWOHUKHLP����VRQGHUQ�VFKHLQW�VHLQH�KDXSWVlFKOLFKH�$NWLYLWlW�GRUWKLQ�YHUODJHUW�]X�KDEHQ��%HVRQ�GHUV�GHXWOLFK�ZXUGH�GLH�5HGX]LHUXQJ�GHU�$XIWULWWH�LP�-DKU��������ZHQQ�DXFK�GLHKlXILJHUHQ�9HUERWH�GHU�+9=�GDV�(UVFKHLQXQJVELOG�YHU]HUUHQ��/HGLJOLFK�LP�0lU]�1RYHPEHU�XQG�'H]HPEHU�VLQG� LQ�GHP�2UJDQ�GHU�.3'�LQVJHVDPW�VHFKV�(LQVlW]H]X�YHU]HLFKQHQ����,Q�GHU�$NWLYLWlWV�� XQG�%HVWlQGLJNHLWVVNDOD� UDQJLHUWHQ� QDFK� GHQ�8KOHQKRUVWHUQGLH�2UFKHVWHU�DXV�$OWRQD�XQG�+DPPHUEURRN��'DV�$UEHLWHU�%ODVRUFKHVWHU�$OWRQD �NXU]]HLWLJ� DXFK� DOV� $OWRQDHU� $UEHLWHU� 2UFKHVWHUYHUHLQ� YRQ� ���� EH]HLFKQHW����VWHOOWH� GLH� )RUWVHW]XQJ� GHU� 5)%�0XVLNIRUPDWLRQ� GHU� ��� $EWHLOXQJ� GDU�� 'HUhEXQJVRUW� EHL� *LPSHO� ZXUGH� HEHQVR� EHLEHKDOWHQ� ZLH� GLH� +DXSWYHUDQVWDOWXQJV�
��� +9=�Y������������6������� +9=�Y�������������6������Y��� ����������6������Y�������������6�������� +9=�Y�������������6������� +9=�Y��������������6������� +9=�Y����������X��������������������X���������������� +9=�Y���������6�����X��������������6�������������6����X�������������6����
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UlXPOLFKNHLWHQ�EHL�:XOI��*HVHOOVFKDIWVKDXV�9DWHUODQG��LQ�GHU�*UR�HQ�%HUJVWUD�H�$XIWULWWH�DX�HUKDOE�GHV�6WDGWWHLOV�ZLH�EHLP�3ODW]NRQ]HUW�DP�����6HSWHPEHU�����LQ�:HGHO��� VFKHLQHQ�HKHU�GLH�$XVQDKPH�JHZHVHQ�]X�VHLQ��(LQ�ZHQLJ�XPWULHELJHUYHUKLHOW�VLFK�GDV�+DPPHUEURRNHU�%ODVRUFKHVWHU� GDV�HLQ�)RUWVHW]XQJ�GHU�)RUPD�WLRQ�GHU����5)%�$EWHLOXQJ�GDUVWHOOWH�XQG�EHUHLWV�DOV�3UROHWDULVFKHV�%ODVRUFKHVWHUÄ+DPEXUJ³ DP� ���� 'H]HPEHU� ����� VHLQ� ��� 6WLIWXQJVIHVW��� LP� +DPP�+RUQHU�*HVHOOVFKDIWVKDXV�IHVWOLFK�EHJLQJ���� 'DV�2UFKHVWHU�QXW]WH�GDV�UHLFKKDOWLJH�$QJH�ERW� DQ�9HUDQVWDOWXQJVUlXPHQ�GHV� LP����:HOWNULHJ��EHUZLHJHQG� ]HUVW|UWHQ�+DP�PHUEURRNV�� 'DV� 9RONVKHLP �6DFKVHQVWUD�H� ���� XQG� GLH� &RORVVHXP�/LFKWVSLHOH�6�GHUWUD�H� ����ZDUHQ� ]ZHL�ZHLWHUH� 5lXPH�� LQ� GHQHQ� GLH� %ODVPXVLNHU� VSLHOWHQ�$X�HUGHP�EHWHLOLJWH�VLFK�GDV�2UFKHVWHU�DQ�PLQGHVWHQV�MH�HLQHU�9HUDQVWDOWXQJ�GHU,QWHUHVVHQJHPHLQVFKDIW� I�U� $UEHLWHUNXOWXU �,ID�� LP� 0lU]� ������ GHP� $OWRQDHU0lQQHU��XQG�)UDXHQFKRU VRZLH�GHP�3UROHWDULVFKHQ�6FKXONDPSI� ZDV�GLH�0XVL�NHU� X�D�� LQ� GHQ�.OHLQ�)ORWWEHNHU� 3DUN� XQG� QDFK�5RWKHQEXUJVRUW� I�KUWH���� $P� ��:HLKQDFKWVWDJ� ����� EDW� GDV� 2UFKHVWHU� QLFKW� QXU� XP� GHQ� %HVXFK� EHLP� ��� 6WLI�WXQJVIHVW�� VRQGHUQ�DXFK�XP�HLQ�(LQWULWWVJHOG�YRQ����3I���XP�VHLQH�$UEHLW� ]X�XQ�WHUVW�W]HQ�����=XP�OHW]WHQ�0DO�ZXUGH�GDV�2UFKHVWHU�DP�����2NWREHU������HUZlKQW�2E GDV�+DUEXUJHU�%ODVRUFKHVWHU QXU��EHU�GLH�NXU]H�/HEHQVGDXHU�YHUI�JWH��GLHDXV� GHU� 7DEHOOH� �� KHUYRUJHKW�� LVW� HEHQIDOOV� QLFKW� HLQGHXWLJ� ]X� NOlUHQ�� (LQ�5)%�9RUOlXIHU� Ol�W�VLFK�QLFKW�IHVWVWHOOHQ��%HLP�HUVWHQ�QDFKZHLVEDUHQ�$XIWULWW� VSLHOWHQGLH� %ODVPXVLNDQWHQ� DP� ��� $SULO� ����� ]XVDPPHQ� PLW� GHU� 6FKDOPHLHQ�.DSHOOH:LOKHOPVEXUJ�]XU�)DKQHQZHLKH�GHU�,$+�:LOKHOPVEXUJ�EHL�:��6W�EHQ�LP�9RJHO�K�WWHQGHLFK���� 1DFK� GHU�%HWHLOLJXQJ� DQ� 3ODW]NRQ]HUWHQ� DQOl�OLFK� HLQHV� HEHQIDOOVYRQ�GHU� ,$+�RUJDQLVLHUWHQ� Ä6ROLGDULWlWVWDJHV³� DP����� -XQL� LVW� HLQH�$NWLYLWlW� GHV2UFKHVWHUV�QXU�QRFK�I�U�GHQ�YRQ�GHU�.3'�XQG�GHU�+9=�RUJDQLVLHUWHQ�Ä:HUEHWDJI�U� 3DUWHL� XQG� 3UHVVH³� YHUE�UJW���� $P� ���� GHV�0RQDWV�ZDU� HV� LQ�0RRUEXUJ� ]XUDEHQGOLFKHQ�:DKONXQGJHEXQJ�EHL�%ODQDX�QHEHQ�GHU�7KHDWHUJUXSSH�5RWH�.RORQQHDQJHN�QGLJW� ZRUGHQ���� (LQ� ZHLWHUHU� $XIWULWW� GHU� +DUEXUJHU� N|QQWH� DP� ���� -XQL�����]XU�Ä6RQQZHQGIHLHU�GHU�RSSRVLWLRQHOOHQ�)UHLGHQNHU³� LQ�%XOOHQKDXVHQ�VWDWW�JHIXQGHQ� KDEHQ�� VRIHUQ� VLH� GRUW� XQWHU� GHU� %H]HLFKQXQJ� 3UROHWDULVFKH� 0XVLN�YHUHLQLJXQJ�+DUEXUJ�DXIJHWUHWHQ�VLQG����:lKUHQG�GDV�%ODVRUFKHVWHU�6W�3DXOL HQWZHGHU�ZLH� MHQHV� DXV�6WHOOLQJHQ�PHKUDP�5DQGH�GHU�RIIL]LHOOHQ�.3'�3URSDJDQGD� DJLHUWH� XQG�QXU� VSRUDGLVFK� DXIWUDW����VHW]WHQ� GLH� (LPVE�WWOHU� 0XVLNHU� XQWHU� GHP� 1DPHQV]XVDW]� )UHL� ZHJ LKUH� EHLP5)%� �$EWHLOXQJ���� EHJRQQHQH�$NWLYLWlW� IRUW��1DFK� LKUHP�HUVWHQ�$XIWULWW� DP����
��� +9=�Y�������������6�������� 6WLIWXQJVIHVW� �-DKUHVWDJ�GHU�*U�QGXQJ���� +9=�Y��������������6������� +9=�Y�������6�����X�������������6�����������������6�����X��������������6�������� +9=�Y��������������6������� +9=�Y������������6������� +9=�Y�������6����������6�����X���������� ����6������� +9=�Y������������6������� +9=�Y�������������6������� 'DV�%ODVRUFKHVWHU�6W��3DXOL��GDV�QXU�DQOl�OLFK�PHKUHUHU�3ODW]NRQ]HUWH�DP����������� LQ�GHU+9=�GHV�JOHLFKHQ�7DJHV� �6�� ����JHQDQQW�ZXUGH�� N|QQWH� DXFK�DXV�GHU�$OWRQDHU�)RUPDWLRQKHUYRUJHJDQJHQ�VHLQ��GLH�DP�JOHLFKHQ�7DJ�LQ�JOH LFKHU�)RUP�DJLHUWH�
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-DQXDU������EHL�GHU�///�)HLHU�GHU�(LPVE�WWHOHU�.3'�LP�/DQJHQIHOGHU�+RI��(FNH.LHOHU�� XQG�+DQVDVWUD�H���� EHJOHLWHWHQ� VLH� DP� ���� $SULO� GLH�1LHWHU LP� 5DKPHQHLQHU�3DWHQVFKDIWVXQWHUVW�W]XQJ� I�U�5DKOVWHGW� EHL�.|VWHU� DOV�(LPVE�WWOHU�%ODVRU�FKHVWHU���� 8QWHU�GHU�/HLWXQJ�LKUHV�'LULJHQWHQ�6NRULVNR�YHUDQVWDOWHWHQ�GLH�0XVLNHUDP� ����0DL� HLQHQ� 3UROHWDULVFKHQ�$EHQG� LP�+DQVDVDDO���� EHWHLOLJWHQ� VLFK� VLHEHQ7DJH�VSlWHU�DQ�GHU�/DQGDJLWDWLRQ�GHU�5+�QDFK�%UXQVE�WWHONRRJ��EHJOHLWHWHQ�GHQ3ILQJVWDXVIOXJ�GHV�+DPEXUJHU�0lQQHU��XQG�)UDXHQFKRUHV�:HVW DP����-XQL��� XQGVSLHOWHQ� DP� ���� -XQL� QHEHQ� GHU� $JLWSURSWUXSSH� 5RWH� .RORQQH DQOl�OLFK� HLQHUÄ3URWHVWNXQGJHEXQJ�JHJHQ�GHQ�)DVFKLVPXV³�EHL�:LFKPDQQ��:RKQEORFN�GHU�*H�QRVVHQVFKDIW�Ä3URGXNWLRQ³�� LQ�GHU�0HWKIHVVHOVWUD�H���� 'LH�0RQDWH�-XQL�XQG�$X�JXVW� ZDUHQ� DQVRQVWHQ� YRQ� GLYHUVHQ� 3ODW]NRQ]HUWHQ� JHSUlJW�� 'LH� hEXQJHQ� LP/RNVWHGWHU�/RNDO�%UDXHU��6WUHVHPDQQDOOHH�������LQ�GHP�GDV�2UFKHVWHU�DP����1R�YHPEHU�DXFK�ÄVHLQ�JUR�HV�+HUEVWYHUJQ�JHQ³�EHJLQJ��I�KUWHQ�]X�NHLQHQ�QHQQHQV�ZHUWHQ�$XIWULWWHQ��'LH�OHW]WH�(LQWUDJXQJ�VHLQHU�PXVLNDOLVFKHQ�/DXIEDKQ�YHU]HLFK�QHWH�GDV�(LPVE�WWOHU�%ODVRUFKHVWHU�)UHL�ZHJ UXQG�HLQ�-DKU�VSlWHU�EHLP�5RWHQ�*H�ZHUNVFKDIWVWDJ�DP�����$XJXVW������LP�/RNVWHGWHU�*HVHOOVFKDIWVKDXV����7DE��� 1DFKZHLVEDUH�$NWLYLWlWHQ�YRQ�7URPPOHU��XQG�3IH LIHUNRUSV�LP�.3'�8PIHOG ���1DPH ���� ���� ���� /HW]WH�19RUNOXE�Ä(LFKH�YRQ�����³ ��������)UHLH�7DPERXUYHUHLQLJXQJ�+DPPHUEURRN ��������7URPPOHU��XQG�3IHLIHUNRUSV�Ä,QWHUQDWLRQDOH³ ����������$OWRQD�7URPPOHU��XQG�3IHLIHUNRUSV�Ä:RWHUNDQW³ ��������7URPPOHU��XQG�3IHLIHUNRUSV�9)/��� ���������%DUPEHN�7URPPOHU��XQG�3IHLIHUNRUSV�Ä,Q�7UHXH�IHVW³ ����������(LPVE�WWHO�5)0%�6SLHOWUXSSH ��������7URPPOHU��XQG�3IHLIHUNRUSV�Ä)UHLKHLW³ ���������8KOHQKRUVW�6SLHONRUSV�,QWHUQDWLRQDOH�6HHOHXWH ��������'LH�REHQ�JHQDQQWH�7URPPOHU��XQG�3IHLIHUNRUSVYHUHLQLJXQJ GHV�DXV�+DPEXUJ�:DQGVEHN�XQG�+DUEXUJ�EHVWHKHQGHQ�HUVWHQ�%H]LUNV�YRP�-XOL������]HLJW�GHQ�RU�JDQLVDWRULVFKHQ� 6WDQG� GHUDUWLJHU� )RUPDWLRQHQ� ]X� %HJLQQ� GHU� .3'�RULHQWLHUWHQ6SRUWEHZHJXQJ���� $OV�7URPPOHU�� XQG� 3IHLIHUYHUHLQLJXQJ EH]HLFKQHWH� VLFK� DXFKHLQH� )RUPDWLRQ�� GLH� LP� $XJXVW� ����� PLW� GHP� =XVDW]� ÄLP� 9RUNOXE� (LFKH³ LKUÄ:HUEH�� XQG� 6WLIWXQJVIHVW³� LP� Ä/RNDO� 0lO]HUQ� LQ� 1LHGHUJHRUJVZlUGHU�� XQWHU0LWZLUNXQJ�PHKUHUHU�$UEHLWHUVSRUW��XQG�.XOWXURUJDQLVDWLRQHQ³�EHJLQJ���� 'DQDFKZDU�HV� MHGRFK�VWLOO�XP�GDV�(QVHPEOH��'DV�JOHLFKH�JLOW� I�U�GDV� LQ�GHU�+9=�HEHQ�
��� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y������6������X�������������6�������� +9=�Y���������6�����X������������6������� +9=�Y�������������6������� +9=�Y�������������6������� /HW]WH�1� �OHW]WH�QDFKZHLVEDUH�1HQQXQJ��EHU�GDV�2UFKHVWHU�LQ�GHU�+9=���� +9=�Y������������6������� +9=�Y�������������6����
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IDOOV� LP� $XJXVW� HUZlKQWH� Ä6SH]LDONRUSV³� YRQ�+DPEXUJ� ��� �EHU� GDV� HEHQIDOOVNHLQH�ZHLWHUHQ�'DWHQ�YRUOLHJHQ���� :LH�EHL�GHQ�6FKDOPHLHQ�.DSHOOHQ�ZDU�GHU�$6&:RRWHUNDQW EHL�VHLQHP�HUVWHQ�)U�KNRQ]HUW�DXFK�PLW�GHQ�7URPPOHUQ�XQG�3IHLIHUQYHUWUHWHQ��GLH� LQ�GHU�)ROJH� HQJ�PLW� GHP�9)/��� LQ�%DUPEHN� ]XVDPPHQZLUNWHQ�(LQ� hEHUWULWW� GHU� 0XVLNHU� DXV� GHQ� 5)%�$EWHLOXQJHQ� �� �%DUPEHN�� XQG� ���8KOHQKRUVW�:LQWHUKXGH��VFKHLQW�ZDKUVFKHLQOLFK�'LH� HLQGHXWLJVWHQ� )RUWI�KUXQJHQ� YRQ� 7URPPOHU�� XQG� 3IHLIHUNRUSV� GHV� 5)%ILQGHQ� VLFK� LQ� GHU�)UHLHQ�7DPERXUYHUHLQLJXQJ�+DPPHUEURRN� GHQ�7URPPOHU�XQG� 3IHLIHUNRUSV� Ä,QWHUQDWLRQDOH³ $OWRQD� ,Q� 7UHXH� IHVW �(LPVE�WWHO���)UHLKHLW�8KOHQKRUVW�:LQWHUKXGH��XQG�GHP�6SLHONRUSV�,QWHUQDWLRQDOH�6HHOHXWH �5RWH�0D�ULQH��� ,Q�GHU� LQVJHVDPW�HKHU�JHULQJHQ�$NWLYLWlW� GHU�7URPPOHU�� XQG�3IHLIHUNRUSV�GLH� VHLW� GHP�5)%�9HUERW� LP�8PIHOG� GHU�.3'� DJLHUWHQ�� KDWWHQ� GLH�(LQVlW]H� GHU+DPPHUEURRNHU� GHQ� JU|�WHQ� $QWHLO�� $OOHUGLQJV� NDPHQ� VLH� �EHU� HLQH� $XWRIDKUWQDFK�6FKZDU]HQEHN� DP�����2NWREHU� ����� XQG� YHUVFKLHGHQH�3ODW]NRQ]HUWH� ����QLFKW�KLQDXV���� bKQOLFK�YHUKLHOW�HV�VLFK�PLW�GHU�)RUPDWLRQ�,QWHUQDWLRQDOH DXV�$O�WRQD�� GLH� QHEHQ�YHUVFKLHGHQHQ�3ODW]NRQ]HUWHQ� HLQHQ�/DWHUQHQXP]XJ� DP�����$X�JXVW� ����� EHJOHLWHWH� XQG� DP� ���� 6HSWHPEHU� GHV� JOHLFKHQ� -DKUHV� HLQHP�'HPRQ�VWUDWLRQV]XJ� LQ�:HGHO� YRUDQVFKULWW���� 'DV�7URPPOHU�� XQG� 3IHLIHUNRUSV� ,Q� 7UHXHIHVW��GDV�YHUPXWOLFK�DXV�(LPVE�WWHO�VWDPPWH��LVW�OHGLJOLFK�GXUFK�VHLQH�0LWZLUNXQJDQ�HLQHP�Ä3UROHWDULVFKH�.RQ]HUWDEHQG�LP�+DQVDVDDO�DP�����0DL������GRNXPHQ�WLHUW���� ZlKUHQG�GDV�.RUSV�)UHLKHLW DXI�]ZHL�(LQVlW]H�PLW�HLQHP�]HLWOLFKHQ�=ZL�VFKHQUDXP�YRQ�UXQG�HLQHP�-DKU�YHUZHLVHQ�NDQQ��$OOHUGLQJV�Ol�W�GHU�OHW]WJHQDQQWH)DOO�=ZHLIHO�DQ�GHU�1XW]XQJ�GHU�+9=�GXUFK�GDV�JHQDQQWH�.RUSV�DXINRPPHQ��'DVJOHLFKH� JLOW� I�U� GDV� 6SLHONRUSV� ,QWHUQDWLRQDOH� 6HHOHXWH�� GDV� HEHQIDOOV� OHGLJOLFKHLQPDO���DQOl�OLFK�GHV�,QWHUQDWLRQDOHQ�7UHIIHQV�GHU�6HHOHXWH�DP�����$XJXVW�������LQ�GHU�+9=�GRNXPHQWLHUW�LVW����(LQ� )RUXP� I�U� LKUH�PXVLNDOLVFKHQ�'DUELHWXQJHQ� KDWWHQ� GLH� %OlVHU�(QVHPEOHV]HLWZHLOLJ� QRFK� EHLP� 5)0%�� GHU� QLFKW� XQWHU� GLH� 9HUERWVYHUI�JXQJHQ� ILHO�� 'LH5RWHQ�)UDXHQ�XQG�0lGFKHQ� GLH� DXFK� HLQH� HLJHQH�$JLWSURS�*UXSSH� ]XVDPPHQ�JHVWHOOW� KDWWHQ���� YHUI�JWHQ� VSlWHVWHQV� VHLW� GHP� Ä)UDXHQDXIPDUVFK� I�U� 6RZMHW�GHXWVFKODQG³�DP�����$XJXVW� ����� DQOl�OLFK� LKUHV�*DXWUHIIHQV� LQ�(OPVKRUQ��EHUHLQ�HLJHQHV�7URPPOHU��XQG�3IHLIHUNRUSV����$XI�HLQH�ZHLWHUH�0|JOLFKNHLW�� VLFK�QDFK�GHP�5)%�9HUERW� LQ�DQGHUHQ�)RUPD�WLRQHQ�PXVLNDOLVFK�]X�EHWlWLJHQ��ZXUGH�EHUHLWV�PLW�GHP�3ROL]HLEHULFKW�DXV�5DW]H�EXUJ��EHU�GHQ�9HUVXFK�GHU�GRUW�DQVlVVLJHQ�6FKDOPHLHQ�.DSHOOH�XQG�GHU�(LQVFKlW�]XQJ� GHV� 7|QQLQJHU� %�UJHUPHLVWHUV� YRP� ���� -XOL� ����� KLQJHZLHVHQ� �V�R���� GLH8PZDQGOXQJ�LQ�HLQHQ�HLJHQVWlQGLJHQ�0XVLNYHUHLQ��'LHVH�ZDUHQ�LQ�MHQHU�=HLW�NHL�QH�6HOWHQKHLW�XQG�YLHOIDFK�EHUHLWV�YRQ�DQGHUHQ��EHLVSLHOVZHLVH�DXFK� VR]LDOGHPR�
��� +9=�Y�������������6������� =�%��+9=�Y�������6�����X���������������6������������6������������6�����X������������6�������� =�%��+9=�Y���������6�������������6�������������6�����X�������������6�������� +9=�Y������6�����X�������������6�������� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y�������������6����
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NUDWLVFK� RULHQWLHUWHQ� 0XVLNHUQ�� JHQXW]W� ZRUGHQ�� 'LH� 0XVLNYHUHLQH� *RGHQZLQG�,$+�:HUEHNXQGJHEXQJ� Y�� ���������� RGHU� :RRWHUNDQW �)LOPYHUDQVWDOWXQJ� GHU,QWHUHVVHQJHPHLQVFKDIW� ]X� :LHGHUKHUVWHOOXQJ� GHU� (LQKHLW� LP� $UEHLWHUVSRUW� Y������������ ZDUHQ� RIIHQVLFKWOLFK� PLW� GHQ� 6FKDOPHLHQ�.DSHOOHQ� JOHLFKHQ� 1DPHQLGHQWLVFK���� 'DV�JOHLFKH�JDOW�I�U�GLH�3UROHWDULVFKH�0XVLNYHUHLQLJXQJ�+DUEXUJ� GLHDQOl�OLFK�HLQHU�'HPRQVWUDWLRQ�LQ�GHU�6WDGW�DP�����-XQL������HLQ�3ODW]NRQ]HUW�JDE�VLH�HQWVSUDFK�XQ]ZHLIHOKDIW�GHU�GRUWLJHQ�%ODVNDSHOOH��9HUJOHLFKEDUHV�JDOW�I�U�GHQ0XVLNNOXE�Ä(LQWUDFKW³�'�QHEHUJ��V�R��'D�DXFK�LQ�GHP�]XOHW]W�JHQDQQWHQ�3XQNW�HLQH�XPIDQJUHLFKHUH�5HFKHUFKH���VR�ZHLW�VLH��EHUKDXSW�HUIROJYHUVSUHFKHQG�VHLQ�Z�UGH���GHQ�5DKPHQ�GHU�YRUOLHJHQGHQ$UEHLW�VSUHQJHQ�Z�UGH��NDQQ�ZHGHU�KLHUDXI�QRFK�DXI�GLH�SROLWLVFKH�2ULHQWLHUXQJGHU�IROJHQGHQ�0XVLNYHUHLQH�RGHU��NOXEV�E]Z��DXI�HLQH�GHWDLOOLHUWHUH�&KURQLN�HLQ�JHJDQJHQ�ZHUGHQ��'LH�IROJHQGH�$XIVWHOOXQJ�VROO�QXU�GLH�([LVWHQ]�HLQLJHU�)RUPD�WLRQHQ��XQG�VRZHLW�EHNDQQW��GHUHQ�PXVLNDOLVFKH�$XVULFKWXQJ�GRNXPHQWLHUHQ�
7DE��� 0XVLNNOXEV�XQG��YHUHLQH1DPH ,QVWUXPHQWHQDUW (UHLJQLV 'DWXP0XVLNNOXE�MXQJHU�/HXWH XQNODU ��������$UEHLWHUPXVLNYHUHLQ�)OHQVEXUJ�:HLFKH XQNODU .3'�2*�*U�QGJ ��������

$UEHLWHUPXVLNYHUHLQ�)OHQVEXUJ ��.DSHOOHQ 0DL�$XIPDUVFK ��������$UEHLWHUPXVLNYHUHLQ�)UHLKHLW��)OHQ V�EXUJ XQNODU 5RWHU�7DJ�LQ�+XVXP ��������
0XVLNNOXE�6RQGHUEXUJ .XQGJHEXQJ�GHU�(UZHUEV�ORVHQ ��������
0XVLNNOXE�/DVDOOH�YRQ�������%DUP�EHFN XQNODU (UZHUEVORVHQ��)UHLNRQ]HUW ��������
0XVLNNOXE�Ä9RUZlUWV³�5RWKHQEXUJ V�RUW 6FKDOPHLHQ�.DSHOOH" 5HYROXWLRQlUHU�:HWWEHZHUE ��������
)UDXHQ�6SLHOWUXSSH�Ä5RVD�/X[HP�EXUJ³ XQNODU )UDXHQNXQGJHEXQJ ��������
3UROHWDULVFKH�0XVLNIUHXQGH XQNODU (UZHUEVORVHQ��)UHLNRQ]HUW ��������

'LH�9HUlQGHUXQJ�GHU�0XVLNV]HQH�LP�.3'�8PIHOG'LH�YLHOIlOWLJH�$XV�EXQJ�GHU�,QVWUXPHQWDOPXVLN� LP�8PIHOG�GHU�.3'�NDQQ� LQGHU�YRUOLHJHQGHQ�$UEHLW�QXU�DQJHGHXWHW�ZHUGHQ��,QZLHZHLW�GLH�(UZlKQXQJHQ�YRQ0XVLNHQVHPEOHV� LQ�GHU�.-9'�� ,$+�GHV�-6%�RGHU� LQ�DQGHUHQ�2UJDQLVDWLRQHQ� OH�GLJOLFK� DXI�+RIIQXQJHQ� EDVLHUWHQ� RGHU� WDWVlFKOLFK� GHU� LQWHUQHQ� NXOWXUHOOHQ� $XV��EXQJ�]X�/HEHQ�YHUKDOI��PX��GDKLQ�JHVWHOOW�EOHLEHQ��%HLVSLHOKDIW�N|QQHQ�QXU�GLHLQVWUXPHQWDOHQ�)RUPDWLRQHQ�JHQDQQW�ZHUGHQ��GLH� WDWVlFKOLFK�GLH�$JLWDWLRQVNXOWXUSUlJWHQ�%HUHLWV�LQ�GHU�+RFK]HLW�GHU�5)%�$JLWDWLRQVNXOWXU�EHJDQQ�GLH�$UEHLWHU�0XVLN�YHUHLQLJXQJ�Ä6RHUPXV³ ��GLH�LKUH�*U�QGXQJ�DXI�GHQ�-XOL������GDWLHUWH���]X�VSLH�
��� +9=�Y������6�����X�������������6�����



��

OHQ��QDKP�MHGRFK�HUVW�VHLW�HLQHP�$UEHLWHUIHVW GHV�(UZHUEVORVHQ�$XVVFKXVVHV�YRQ$OWRQD�DP�����-XQL������DP�|IIHQWOLFKHQ�NXOWXUHOOHQ�/HEHQ�WHLO���� .XU]�GDUDXI�JDEVLH�LKU�6HOEVWYHUVWlQGQLV�EHNDQQW�XQG�ULHI�Ä$UEHLWHUPXVLNDQWHQ³�VRZLH�Ä$UEHLWHU�$QJHVWHOOWH³�XQG�Ä.ODVVHQJHQRVVHQ³�X�D��PLW�IROJHQGHQ�6lW]HQ�]XU�8QWHUVW�W]XQJDXI�Ä%LVKHU�ZDUHQ�HV�QXU�ZHQLJH�*HQRVVHQ��GLH� LKUH�JDQ]HV�.|QQHQ� LQ�GHQ�'LHQVWGHU�%HZHJXQJ�VWHOOWHQ��GRFK� MHW]W� LVW�HV�DQ�GHU�=HLW��DXFK�GLH�gIIHQWOLFKNHLW� ]XLQWHUHVVLHUHQ��µ6RHUPXV�¶�:HU�NHQQW�QLFKW�GHQ�URWHQ�*HLJHU��9LHOH�=HKQWDXVHQGH$UEHLWHU�KDWWHQ�GDV�*O�FN��LQ�GHQ�*HQX��HLQHV�.RQ]HUWHV�]X�NRPPHQ��ZR�XQVHUURWHU�*HLJHU�PLW� VLFKHUHU�+DQG� IHVVHOQGH�7|QH� ]X�PHLVWHUQ� YHUVWDQG��$OOH�� GLHLKQ�NHQQHQ��ZLVVHQ��GD��HU�HLQ�0HLVWHU�GHU�*HLJH�LVW��:HP�NOLQJW�QLFKW�GDV�6W|K�QHQ�YRP�:ROJDXIHU�LQ�GHQ�2KUHQ"�$OOHV�GD�KDW�GHU�0HLVWHU�GHQ�$UEHLWHUQ�XQG.ODVVHQJHQRVVHQ��GLH�WDJV�EHU�VFKZHU�DUEHLWHQ�P�VVHQ��DXI�VHLQHU�*HLJH�KHUYRU�JH]DXEHUW��$XFK�ZLU�ZHQLJHQ�*HQRVVHQ��GLH�GHQ�IHVWHQ�(QWVFKOX��JHVHW]W�KDEHQ�GXUFK�0XVLN�GHP�HUP�GHWHQ�$UEHLWHU�HLQ�SDDU�VFK|QH�6WXQGHQ�]X�EHUHLWHQ��ZL V�VHQ��ZHOFKHQ�:HJ�XQV�XQVHU�0HLVWHU�6RHUPXV�GXUFK�VHLQ�6SLHOHQ�JH]HLJW�KDW�:LU�IRUGHUQ��GD�DOOHLQ�]X�VFKZDFK��DOOH�$UEHLWHU�XQG�*HQRVVHQ��GLH� LUJHQGHLQ6WUHLFKLQVWUXPHQW�RGHU�)O|WH��3RVDXQH��7URPSHWH��.ODYLHU��.ODULQHWWH�XVZ��VSL H�OHQ�N|QQHQ��DXI��VLFK�XQV�DQ]XVFKOLH�HQ��*HPHLQVDPHV�:LUNHQ�ZLUG�HUIUHXOLFKH$UEHLW� ]XWDJH� I|UGHUQ��:LU�ZROOHQ�GHQ�3UROHWDULHUQ��EHU� VFKZHUH�6WXQGHQ�KLQ�ZHJKHOIHQ��'RFK�DXFK�]XP�.DPSI�ZHUGHQ�ZLU�HV�GXUFK�GLH�0XVLN�DQIHXHUQ�³���,KUH� hEXQJVORNDOH� ZDUHQ� EHL� 5LHVOHU� �)HOGVWUD�H� ���� XQG� EHL� :LOOL� %DXNH�.RKOK|IHQ�������� 6HLWGHP�KDWWHQ�VLH�DQ�9HUDQVWDOWXQJHQ�GHU�.3'�XQG�DXFK�GHV5)%�WHLOJHQRPPHQ��%HLVSLHOKDIW�HUZlKQW�VHLHQ�5HYROXWLRQVIHLHUQ�YRP�1RYHPEHU����� XQG� ������ HLQ� %HQH�IL]NRQ]HUW� ]XJXQVWHQ� GHUÄ:LWZHQ� XQG� .LQGHU� GHVEHL� GHQ�*HHVWKDFKWHU�:DK�OHQ� HUVFKRVVHQHQ� 0LWJOLH�GHV�GHU�5RWHQ�0DULQH�+HLQ�ULFK 5�VVHO³��� RGHU GLH:HLKQDFKWVNXQGJHEXQJ�GHU5+'� DP� ���� 'H]HPEHU�������� (UVW� QDFK� GHP5)%�9HUERW�JDE�GDV�$UEHL�WHU�6WUHLFKRUFKHVWHU� Ä6RHU�PXV³ DP� ��� -XQL� ����� HLQHLJHQHV� .RQ]HUW� LQ� GHU:LUWVFKDIW�YRQ�7LHGHPDQQ� LP�1HXVWlGWHU�1HXHU�:HJ��GHP�]ZHL�)U�KNRQ]HUWH� �DP�����-XOL�EHL�5DWK�XQG�DP�����-XOL�EHL�7URZVNL���IROJWHQ���� 1DFK�$XIWULWWHQ�]XU0lU]NXQGJHEXQJ�GHU�.3'��GHP�$UEHLWHUELOGXQJVNDUWHOO� LQ�*HHVWKDFKW�XQG�HLQHU.XQGJHEXQJ� LQ� (LPVE�WWHO� IHLHUWH� GDV� $UEHLWHU�6WUHLFKRUFKHVWHU� DP� ��� $XJXVW����� ]XVDPPHQ�PLW� GHU� +DPEXUJHU� 2UWVJUXSSH� GHV� $UEHLWHU�6FKDFKYHUHLQV� LKU
��� +9=�Y���������6�����X��������������6�������� +9=�Y�������������6������� (EG���� +9=�Y��������������6������6��DXFK�+9=�Y������6������������������6�����X��������������6�������� +9=�Y��������������6������� +9=�Y���������6�����X�

'RN��� 5RWH�)URQW�JHJHQ�+XQJHUGLNWDWXU��5RWHU�7DJLQ� %HUJHGRUI� LP� =HLFKHQ� GHV� .3'�9RUPDUVFKHV��+9=�Y��������������6����Ä(LQ� VWDUNHV� %OlVHUNRUSV� I�KUWH� GHQ� =XJ� DQ�� DQ� GHVVHQ6SLW]H� XQVHU� 3DUWHLI�KUHU�� *HQ�� (UQVW� 7KlOPDQQ� PD U�VFKLHUWH�� >���@� 'LH� ÄYHUERWHQHQ³� 5RWHQ� )URQWNlPSIHU� >���@1DFK�]ZHLVW�QGLJHP�0DUVFK�HQGHWH�GLH�'HPR�������7UR P�SHWHQVLJQDO�N�QGLJWH�GDV�.RPPHQ�GHU�'HPRQVWUDQWHQ�DQ�������,P�*OHLFKVFKULWW�PDUVFKLHUWH�*UXSSH�DXI�*UXSSH��=XJDXI� =XJ� DXI� GHQ� 3ODW]�� 1DFK� JHUDXPHU� =HLW� KDWWH� DOOHV$XIVWHOOXQJ�JHQRPPHQ��'D�VHW]WHQ�GLH�.DSHOOH�HLQ�PLW�GHU,QWHUQDWLRQDOH��'LH�0DVVHQ�VDQJHQ�PLW��GLH�+DQG�]XU�)DXVWEDOOHQG��'DUDXI� ODXWORVH� 6WLOOH��*HQRVVH�:LHQHFNH� HU|I I�QHWH� GLH� .XQGJHEXQJ� XQG� HLQ� YLHOVWLPPLJHV� GUHLPDOLJHVÄ5RW�)URQW�³�EHJU��W�XQVHUHQ�3DUWHLI� KUHU�³



��

JHPHLQVDPHV� 6WLIWXQJVIHVW���� 'LH� =XVDPPHQDUEHLW� PLW� GHP� 9HUEDQG� SUROHWDUL�VFKHU�)UHLGHQNHU�DQOl�OLFK�HLQHU�:�UGLJXQJ�GHV�$UEHLWHU�6SRUW��XQG��.XOWXUWDJHVDP�����$XJXVW��EHL�GHP�QHEHQ�GHU�5RWHQ�.RORQQH DXFK�(ULFK�:HLQHUW�DXIWUDW����VFKHLQW� GDV�2UFKHVWHU� -XQJ�6RHUPXV GHU�3UROHWDULVFKHQ�)UHLGHQNHU� -XJHQG KHU�YRUJHEUDFKW�]X�KDEHQ��GDV������PLW�YLHU�XQG������PLW�VHFKV�.RQ]HUWHQ�YHUWUHWHQZDU��'D�GDV�XUVSU�QJOLFKH�2UFKHVWHU�DOOHUGLQJV�DXFK������QDPHQWOLFK�QLFKW�PHKUDXIWUDW�� G�UIWH� HV� RUJDQLVDWRULVFKH� LQ� GHQ� )UHLGHQNHUYHUEDQG� LQWHJULHUW� ZRUGHQVHLQ�� 'DV� OHW]WH� .RQ]HUW� YRQ� -XQJ�6RHUPXV� IDQG� DP� ��� 1RYHPEHU� ����� ÄLP.DPSI� JHJHQ� .XOWXUUHDNWLRQ³� VWDWW� �� RUJDQLVLHUW� YRQ� GHU� )UHLJHLVWLJHQ� -XJHQG(LPVE�WWHO����,P�2NWREHU������]HLJWH�GLH�(LQEH]LHKXQJ�YRQ�%HUXIVPXVLNHUQ� LQ�GLH�$JLWDWL�RQVNXOWXU� GHU� .3'� LQ� GHU� +DPEXUJHU� %ODVPXVLNV]HQH� HUVWH� (UIROJH�� 'XUFK� GLHSHUVRQHOOH� XQG� LGHRORJLVFKH� 9HUTXLFNXQJ� YRQ� 3DUWHL� XQG� XQWHUVFKLHGOLFKHQ� (U�ZHUEVORVHQLQLWLDWLYHQ�YHUZXQGHUW�HV�QLFKW��GD��GLH�PXVLNDOLVFKHQ�6\PSDWKLVDQWHQPLW� GHU� 5HYROXWLRQlUHQ� *HZHUNVFKDIWVRSSRVLWLRQ �5*2�� ]XVDPPHQDUEHLWHWHQ�%HLP�5RWHQ� 7DJ LQ� %HUJHGRUI� DP� ���� GHV�0RQDWV�� GHU� JOHLFK]HLWLJ� DOV�3UHVVH�PHHWLQJ�GHU�+DPEXUJHU�9RONV]HLWXQJ EHJDQJHQ�ZXUGH�� WUDW�HLQ����0DQQ�VWDUNHV6WUHLFK��XQG�%ODVRUFKHVWHU�GHU�5*2 DXI���� GDV�VHLW�GHP�����2NWREHU�DOV�/HQLQ�2UFKHVWHU EHNDQQW� ZXUGH��0LW� GHU� JUR�HQ� 2NWREHU�9HUDQVWDOWXQJ� GHU� 5*2� EHL6DJHELHO��DQ�GHU�QHEHQ�5HPPHOH�XQG�6FKXEHUW�DXFK�7KlOPDQQ�WHLOQDKP�XQG�GLH0XVLNHU�YRQ�HLQHP�ZHLWHUHQ�ÄSUROHWDULVFKHQ�%ODVRUFKHVWHU³��GHU�5RWHQ�.RORQQH�XQG�HLQHP�6SUHFKFKRU�EHJOHLWHW�ZXUGHQ��EHJDQQ�GLH�)RUPDWLRQ�VHLQH�0XVLNHUNDU�ULHUH� LP� ÄQLFKWRUJDQLVLHUWHQ� 8PIHOG³� GHU� .3'�� GLH� GLH� +9=� IROJHQGHUPD�HQVFKLOGHUWH�Ä'DV�/HQLQ�2UFKHVWHU��EHVWHKHQG�DXV��EHU����0XVLNHUQ��GLH�VLFK�GDQNHQVZHUWHU:HLVH GHU 5*2 ]XU 9HUI�JXQJ VWHOOWHQ� VSLHOWH PXVWHUKDIW Ä/HQLQV�/LHEOLQJVOLHG³XQG�PLW� KLQUHL�HQGHP�6FKZXQJ�GLH� Ä5REEHVSLHUUH�2XYHUW�UH³��'HU� XQJHKHXUH%HLIDOO� YHUDQOD�WH� GDV�2UFKHVWHU� ]X�:LHGHUKROXQJHQ��'DV� /HQLQ�2UFKHVWHU� KDWVLFK� EHL� VHLQHP� HUVWHQ�$XIWUHWHQ� LQ�+DPEXUJ� GLH� VWlUNVWHQ�6\PSDWKLHQ� HUZRU�EHQ� :LU VSUHFKHQ�HLQHQ�:XQVFK�DOOHU�7HLOQHKPHU�GHU�JHVWULJHQ�5LHVHQYHUVDPP�OXQJ� DXV�� ZHQQ� ZLU� HUZDUWHQ�� GD�� GDV� /HQLQ�2UFKHVWHU� LQ� =XNXQIW� DXI� NHLQHUJUR�HQ�9HUDQVWDOWXQJ�GHV�+DPEXUJHU�UHYROXWLRQlUHQ�3UROHWDULDWV�IHKOHQ�ZLUG�³ ���$P�����2NWREHU�VSLHOWH�GDV�DOV�5*2�2UFKHVWHU DQJHN�QGLJWH��QDFKWUlJOLFK�DOV/HQLQ�2UFKHVWHU WLWXOLHUWH�(QVHPEOH�EHL�HLQHU�6ROLGDULWlWVNXQGJHEXQJ�I�U�GLH�,$+EHL�6DJHELHO��DXI�GHU�DXFK�:LOOL�0�Q]HQEHUJ��I�U�GLH�,$+��XQG�0D[�0DGGDOHQD�I�U�GLH�5*2��VSUDFKHQ���� 2E�GDV�Ä.�QVWOHUVWUHLFKRUFKHVWHU³��GDV�EHL� ]ZHL�9HU�DQVWDOWXQJHQ� GHU�5+�PLW� (ULFK�:HLQHUW� DP� ���� XQG� ����1RYHPEHU� DXIWUDW�� VLFKHEHQIDOOV�DXV�GHQ�JHU�KPWHQ����%HUXIVPXVLNHUQ�]XVDPPHQVHW]WH��JHKW�]ZDU�QLFKWDXV�GHQ�0HOGXQJHQ�GHU�+9=�KHUYRU��NDQQ�DEHU�DOV�VLFKHU�DQJHQRPPHQ�ZHUGHQ����
��� +9=�Y���������6�����������6�������������6�����X�������������6�������� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y��������������6������� +9=�Y�������6�����X��������������6������=XP�(UZHUEVORVHQNRQ]HUW�DP�����������EHL�:DFK W�PDQQ�LQ�$OWRQD�ZXUGHQ�GLH�0XVLNHU�DOV�Ä/HQLQRUFKHVWHU�GHU�5*2³�DQJHN�QGLJW���� +9=�Y��������������6����



���

1DFK� GHU� 7HLOQDKPH� DQ� MH� HLQHU�:HUEHNXQGJHEXQJ� GHU� .3'� ��������� XQG� GHV.DPSIEXQGHV�JHJHQ�GHQ�)DVFKLVPXV����������JDE�GDV�2UFKHVWHU�DP����'H]HPEHU�����VHLQ�Ä(UVWHV�.RQ]HUW³�LQ�HLJHQHU�5HJLH���� 8QWHU�GHP�'LULJHQWHQ�:LOOL�5HKHU]HLJWH�HV�DXFK�HLQH�QHXH�PXVLNDOLVFKH�=XVDPPHQVWHOOXQJ�� GLH� EHUHLWV� XQWHU� GHP$6&�:RWHUNDQW�LQ�$QVHW]HQ�]X�HUNHQQHQ�ZDU�9RUWUDJVIROJH����/XGZLJ�YDQ�%HHWKRYHQ��2XYHUW��Ä(JPRQW³���/XGZLJ�Y��%HHWKRYHQ�����6\PSKRQLH��(URLND����5HYROXWLRQlUHU�IUDQ]|VLVFKHU�6ROGDWHQPDUVFK��Ä6DPEUH�HW�PHXVH³���/HQLQV�/LHEOLQJVOLHG���5H]LWDWLRQ��%HQHFNHQGRUII�YRQ�GHQ�+DPEXUJHU�.DPPHUVSLHOHQ���+HQU\�/LWROII��2XYHUW�UH�Ä5REHVSLHUUH³���%HUHLWV� DP� ���� -DQXDU� ����� VSLHOWH� GDV� /HQLQ�2UFKHVWHU ]XVDPPHQ� PLW� GHQ1LHWHUQ DQOl�OLFK� HLQHU� ///�.XQGJHEXQJ� LP�:DQGVEHNHU� 6WDGWWKHDWHU� �6��$EE������1DFKGHP�HV�NXU]]HLWLJ�VWLOO�XP�GLH�0XVLNHU�JHZRUGHQ�ZDU��EHJDQQHQ�VLH�VLFKDP����0DL������LQ�NOHLQHU�%HVHW]XQJ�����6ROLVWHQ��PLW�HLQHP�.RQ]HUW�EHL�*LPSHOLQ� $OWRQD��� ]XP� ZLFKWLJVWHQ� ,QVWUXPHQWDOHQVHPEOH� LP� 8PIHOG� GHU� .3'KRFK]XVSLHOHQ��(V�PXVL]LHUWH�EHLP�6ROLGDULWlWVWDJ�GHU�,$+�XQWHU�GHU�/RVXQJ�Ä���-DKU�$XIJHERW� GHU� ,$+³� DP� ���� -XQL�� XQWHUKLHOW� EHL� GHQ� )DKQHQZHLKHQ� GHV.DPSIEXQGHV�JHJHQ�GHQ�)DVFKLVPXV� ����%H]LUN� >$OWRQD@�DP����� -XQL�� ���%H]LUN>=HQWUXP@� DP� ���� -XOL���� XQG� OLH�� XQWHU� ÄWUHIIOLFKHU� )�KUXQJ³� EHL� HLQHU.XQGJHEXQJ� LP�&RQYHQWJDUWHQ� ÄGDV�:HGGLQJ�/LHG� GXUFK� GHQ� 6DDO³� GU|KQHQ����1DFK� GHU� 7HLOQDKPH� DQ� HLQHU� :DKONXQGJHEXQJ� GHU� )UDXHQ� EHL� .UDPS� LQ� GHU)XKOVE�WWHOHU�6WUD�H�QDKP�HV�GDU�EHU�KLQDXV�DQ�]ZHL�2NWREHU�.XQGJHEXQJHQ�XQG]ZHL�5HYROXWLRQVIHLHUQ�LP�1RYHPEHU�GHU�.3'�WHLO���� 1DFKGHP�EHL�GHU�2NWREHU�.XQGJHEXQJ� GHU� .3'� *UR��+DPEXUJ DP� )UHLWDJ�� GHQ� ���� 2NWREHU� ÄLQ� DOOHQ6lOHQ� EHL� 6DJHELHO³� DQ� GHU� 'UHKEDKQ� JOHLFK]HLWLJ� GLH� ÄhEHUI�KUXQJ� YRQ� ��-XQJNRPPXQLVWHQ�LQ�GLH�3DUWHL³�XQG�EHL�GHU�5HYROXWLRQVIHLHU�DP����1RYHPEHU�LQ$OWRQD� EHL� :XOI� GLH� (LQI�KUXQJ� QHXHU� 3DUWHLPLWJOLHGHU³� YRUJHQRPPHQ� ZXUGH�IDQG� EHL� GHU�5HYROXWLRQVNXQGJHEXQJ� DP�����1RYHPEHU� HEHQIDOOV� LQ�$OWRQD� YRUHLQHP� /HQLQELOG� ]XVlW]OLFK� HLQ� QHXHV�0HGLXP� (LQJDQJ� LQ� GLH� 9HUDQVWDOWXQJHQ�ÄhEHUWUDJXQJ�DXV�0RVNDX��(JRQ�(UZLQ�.LVFK��5DGLR�PLW�6W|UXQJHQ³���� %HL� GHUHKHU� VHOWHQ� LQ� GLH� +DPEXUJHU� gIIHQWOLFKNHLW� JHWUHWHQHQ� ,ID� VSLHOWH� GDV� /HQLQ�2UFKHVWHU�DP����'H]HPEHU�EHL�6DJHELHO� LP�JUR�HQ�6DDO� LQ�YROOHU�%HVHW]XQJ� ���%HUXIVPXVLNHU��XQG�DP�JOHLFKHQ�2UW�XQWHUVW�W]WH�HV�DP�+HLOLJHQ�$EHQG�GLH�Ä3UR�OHWDULVFKH�6RQQHQZHQGIHLHU³����
��� +9=�Y�������6��������������6�����X�������������6�������� +9=�Y�������������6������� +9=�Y������������6������� +9=�Y�������6�������������6�����X������������6�������� +9=�Y�������������6������� +9=�Y�������6��������������6����������6�����X��������������6�������� +9=�Y����������6�����X��������������6�������� +9=�Y������6�����X��������������6�����



���

'DV� -DKU� ������ GDV� ]XP� HUIROJUHLFKVWHQ� GHV�/HQLQ�2UFKHVWHUV ZXUGH�� EHJDQQI�U�GLH�0XVLNHU�PLW�GHU�8QWHUVW�W]XQJ�YRQ�]ZHL�///�.XQGJHEXQJHQ��YRQ�GHQHQGLH�]HQWUDOH�.3'�9HUDQVWDOWXQJ�EHL�6DJHELHO�]XVlW]OLFK�]XU�Ä(LQI�KUXQJ�GHU�QHX�JHZRUEHQHQ�.lPSIHU³�JHQXW]W�ZXUGH���� 7DEHOOH���GHPRQVWULHUW��GD��GLH�$XVULFK�WHU�GHU�9HUDQVWDOWXQJHQ��DQ�GHQHQ�GLH�0XVLNHU� WHLOQDKPHQ��GHQ�JU|�WHQ�7HLO�GHV.3'�8PIHOGHV�DEGHFNWHQ��'DV�ZDUHQ�EHVRQGHUV�GLH�5+�XQG�,$+�VRZLH�GHU�9HU�EDQG� SUROHWDULVFKHU� )UHL�GHQNHU��GHU�%XQG�GHU�)UHXQ�GH� GHU� 6RZMHWXQLRQ XQG� GLHEHLGHQ� 5)%�1DFKIROJHRUJD�QLVDWLRQHQ�.DPSIEXQG�JHJHQGHQ� )DVFKLVPXV XQG� $QWLID�VFKLVWLVFKH� $NWLRQ�� 2EZRKOGLH� ,ID UHODWLY� ZHQLJ� LQ� GLHgIIHQWOLFKNHLW� JLQJ�� VFKHLQWGHU� %HJLQQ� HLQHU� VLFK� �� ]X�PLQGHVW� ]HLWZHLVH� �� VHOEVWWUDJHQGHQ� NXOWXUHOOHQ� (QW�ZLFNOXQJ� GXUFK� GLH� ÄIUHLHQ³2UJDQLVDWLRQHQ� EHGHXWVDP�1HEHQ� GHP� /HQLQ�2UFKHVWHUZDUHQ� GDUDQ� KDXSWVlFKOLFKGLH�$JLWSURSWUXSSHQ� XQG� GLH.DPSIJHPHLQVFKDIW� GHU� $U�EHLWHUVlQJHU� XQG� �PXVLNHUE]Z�� GHUHQ� 0LWJOLHGHU�� GLH&K|UH�� 0DQGROLQLVWHQ� XVZ�EHWHLOLJW�� 'LHVH� 2UJDQLVDWLR�QHQ� ULFKWHWHQ� QLFKW� QXU� ZLH�GHUKROW�9HUDQVWDOWXQJHQ� DXV�VRQGHUQ�DJLHUWHQ�DXFK�KlXILJ�VHOEHU��9RQ�GHQ�1DFKIROJHNDSHOOHQ�GHV�5)%�ZXUGHOHGLJOLFK�GDV�%ODVRUFKHVWHU�)UHLKHLW DQOl�OLFK�GHU�:LQWHUKLOIVNXQGJHEXQJ�GHU�5+DP�����'H]HPEHU������HUZlKQW����'DV� /HQLQ�2UFKHVWHU VSLHOWH� LQ� XQWHUVFKLHGOLFKHU� 6WlUNH�� 'LH� ÄJUR�H� %HVHW�]XQJ³�HQWVSUDFK�DQIlQJOLFK���ELV�(QGH��������NRQVWDQW�UXQG����0XVLNHUQ���� UHGX�]LHUWH�VLFK�DEHU�LP�9HUODXI�GHV�-DKUHV������DXI�XQJHIlKU������� *HOHJHQWOLFK�QDK�PHQ�QXU�7HLOH�GHV�2UFKHVWHUV�DQ�9HUDQVWDOWXQJHQ�WHLO���ZLH�]�%��EHLP�.RQ]HUW�GHV$OWRQDHU�0lQQHU��XQG�)UDXHQFKRUHV�YRQ����� DP�����)HEUXDU������LQ�GHU�0LWWHO�VFKXOH�:HLGHQVWUD�H������GLH�GDQQ�DOV�ÄNOHLQHV�/HQLQ�2UFKHVWHU³�EH]HLFKQHW�ZXU�GHQ���� 'LH�1DPHQ�GHU����6ROLVWHQ��GLH�EHL�GHU�9HUDQVWDOWXQJ�HLQHV�YRP�2UFKHVWHU
��� +9=�Y�������������6������� +9=�Y��������������6������� +9=�Y������6������������������6�����X�������������6�������� +9=�Y�������6�������������6�����X�������������6�������� +9=�Y������6�����X�������������6�����

$EE���� $QN�QGLJXQJVSODNDW� GHU� .3'� ]XU� ///�)HLHU�������6WD+��



���

VHOEVW�RUJDQLVLHUWHQ�.RQ]HUWV�DQJHSULHVHQ�ZXUGHQ��HUIXKU�GHU�/HVHU�GHU�+9=�OHL�GHU�QLFKW���DXFK�QLFKW��ZHOFKH�,QVWUXPHQWH�VLH�VSLHOWHQ�XQG�RE�HV�VLFK�EHL�GHQ�%H�WHLOLJWHQ� XP� GLH� ÄNOHLQH� %HVHW]XQJ³� KDQGHOWH���� $OV� ÄNOHLQH� %HVHW]XQJ³� N|QQWHPDQ�DOOHUGLQJV�DXFK�MHQHV�2UFKHVWHUWHLO�EH]HLFKQHW�KDEHQ��GDV�DXV����0LWJOLHGHUQEHVWDQG� XQG� DQOl�OLFK� GHU� 6FKXOHQWODVVXQJVIHLHU� GHV� 9HUEDQGHV� 3UROHWDULVFKHU)UHLGHQNHU DP� ���� 0lU]� ����� DXIZDUWHWH���� 1DPHQWOLFK� HUZlKQW� ZXUGH� QHEHQGHP�'LULJHQWHQ�:LOOL�5HKHU� OHGLJOLFK�GHU� DOV�.RQ]HUWPHLVWHU� EH]HLFKQHWH�6WHYD�QRZLW]�� GHU� ]XU�2NWREHU�.XQGJHEXQJ� GHV�%XQGHV� GHU� )UHXQGH� GHU� 6RZMHWXQLRQDP�����2NWREHU������GLH�2UJHO� VSLHOWH��2E�HU�DOOHUGLQJV�PLW�GHP�0XVLNHU� LGHQ�WLVFK�ZDU��GHU�DP����'H]HPEHU�GHV�JOHLFKHQ� -DKUHV�EHLP�.RQ]HUW� GHV�2UFKHVWHUGLH� Ä:HUNH� JHVFKLFKWOLFKHU�9HUJDQJHQKHLW� XQG� QHXH>Q@� SUROHWDULVFKH>Q@� /LHGHU³PLW�Ä9LROLQ�6ROL³�XQWHUVW�W]WH��JHKW�DXV�GHQ�0DWHULDOLHQ�QLFKW�KHUYRU����
7DE��� 9HUDQVWDOWXQJHQ�GHV�/HQLQ�2UFKHVWHUV�����������'DWXP 9HUDQVWDOWXQJ 9HUDQVWDOWHU 7HLOQDKPH�DQGHUHU���������� ///�.XQGJHEXQJ .3'�:DQGVEHN %DUPEHFNHU�.UDIWVSRUWYHUHLQ������ gIIHQWOLFKH�)UDXHQYHUV� .DPSIEXQG XQJHQDQQW������ ///�.XQGJHEXQJ .3'�+DPEXUJ 5RWH�.RORQQH������ $PQHVWLHNXQGJHEXQJ 5+������ .RQ]HUW $OWRQDHU�0��X��)U��&KRU�Y����� $OWRQDHU�0��X��)U��&KRU�Y����������� (UZHUEVORVHQ�.XQGJHEXQJ %H]��(UZHUEVO��$XVVFKX�:6. 6SRUWOHUJUXSSH�Ä/LQNV�UDQ³

������ .XQGJHEXQJ .3'���+9=�"������ -DKUHVWDJ�G��3DULVHU.RPPXQH��:DFKWPDQQ� .3'�" 0DVVHQFK|UH�GHU�$UEHLWHUVl Q�JHU��5RWH�.RORQQH������ -DKUHVWDJ�G��3DULVHU.RPPXQH��6DJHELHO� .3'�"
������ 6FKXOHQWODVVXQJVIHLHU 9HUEDQG�SUROHWDULVFKHU�)UH L�GHQNHU $UEHLWHUVlQJHU
������ :lKOHUYHUVDPPOXQJ .3'������ .RQ]HUW .DPSIJHPHLQVFKDIW $UEHLWHU�0DQGROLQLVWHQ�X���6lQJHU������ Ä=ZHL�5XVVHQILOPH³ ,$+�6WHUQVFKDQ]H������ 2NWREHU�.XQGJHEXQJ���-DKUH�8G665 %XQG�GHU�)UHXQGH�GHU�6RZMHW�8QLRQ 6WHYDQRZLW]��2UJHO�
������ $QJHVWHOOWHQ�.XQGJHEXQJ " .ROOHNWLY�+DPEXUJHU�6FKDX�VSLHOHU������ Ä7KlOPDQQ�VSULFKW³ .3'
��� +9=�Y������������6�����(LQH�ÄNOHLQH�%HVHW]XQJ³�XQWHUVW�W]WH�]�%��DP�����������GDV�.RQ]HUWGHV�$OWRQDHU�0lQQHU��XQG�)UDXHQFKRUV�YRQ������ LQ�GHQ�%�UJHUVlOHQ� LQ�GHU�%OXPHQVWUD�H������ +9=�Y�������������6������� +9=�Y�������������6������� +9=�SDVVLP��:HJHQ�GHV�KlXILJHUHQ�9HUERWV�GHU�+9=������ IHKOHQ�EHVRQGHUV�GLH�0RQDWH-XQL�6HSWHPEHU��.DPSIEXQG� �.DPSIEXQG�JHJHQ�GHQ�)DVFKLVPXV��$OWRQDHU�0��X��)U��&KRUY������� �$OWRQDHU�0lQQHU��XQG�)UDXHQ�&KRU�YRQ�������$QWLID�$NWLRQ� �$QWLIDVFKLVWLVFKH$NWLRQ�� %H]��(UZHUEVO��$XVVFKX�� :6.�  � %H]LUNV�(UZHUEVORVHQ�$XVVFKOX�� :DVVHUNDQWH�.DPSIJHPHLQVFKDIW� �.DPSIJHPHLQVFKDIW�GHU�$UEHLWHUVlQJHU��XQG�PXV LNHU�



���

'DWXP 9HUDQVWDOWXQJ 9HUDQVWDOWHU 7HLOQDKPH�DQGHUHU������ 3UROHWDULVFKHU�0XVLN�DEHQG /HQLQ�2UFKHVWHU�RGHU�.3'"
������ .RQ]HUW /HQLQ�2UFKHVWHU������ 6ROLGDULWlWVDEHQG ,$+ .ROOHNWLY�+DPEXUJHU�6FKDX�VSLHOHU�5RWH�.RORQQH������ *UR�ILOPYHUDQVWDOWXQJ 8%/��2UJ��:DQGVEHN������ 1DFKWYRUVWHOOXQJ��)LOP� $QWLID�$NWLRQ��$OWRQD������� :LQWHUKLOIVNXQGJHEXQJ 5+ %ODVRUFKHVWHU�Ä)UHLKHLW³��5+�3LRQLHUH��.ROO��++�6FKDXSLHOHU������ Ä:HLKQDFKWVDEHQG�QDFK $UEHLWHU�.XQVW��XQG�.XOWX U�YHUHLQL� .ROO��++�6FKDXSLHOHU��$UE��6lQJHU6DJHELHO�³ JXQJ 7KHDWHUJUXSSH�%HZHJXQJVFKRU��$UEHLWHU�$UWLVWHQ��$UEHLWHU�7KHDWHU���������� .LQRYHUDQVWDOWXQJ 5+ .ROOHNWLY�+DPEXUJHU�6FKDX�VSLHOHU������ ///�.XQGJHEXQJ .3'�$OWRQD .ROOHNWLY�+DPEXUJHU�6FKDX�VSLHOHU�0DVVHQFKRU������ Ä��JUR�H�5XVVHQILOPH³ %G5 $UWLVWHQ�YRP�%569������ ///�.XQGJHEXQJ .3'�:DQGVEHN 0lQQHU��XQG�)UDXHQFKRU�2VW)�U�GLH�$XVULFKWXQJ�GHU�9HUDQVWDOWXQJHQ�]HLFKQHWHQ�QHEHQ�GHQ�UHLQ�SROLWLVFKHQ2UJDQLVDWLRQHQ� DE� ����� HLQHUVHLWV� ]XQHKPHQG� GLH� VSH]LHOOHQ� ]HQWUDOLVWLVFKHQ.XOWXUYHUHLQLJXQJHQ� �LQNOXVLYH� GHU�$UEHLWHUVSRUWJUXSSLHUXQJHQ��ZLH� GLH� ,ID XQGDQGHUHUVHLWV�DXFK�GLH�*UXSSHQ�VHOEHU�YHUDQWZRUWOLFK��9RQ�GHQ�&K|UHQ��GHUHQ�GH�]LGLHUWH�$XIOLVWXQJ�XQG�$QDO\VH�GHQ�5DKPHQ�GHU�YRUOLHJHQGHQ�$UEHLW��EHUVFKUHL�WHQ�Z�UGH�� WUDWHQ� LQQHUKDOE� GHU�$JLWDWLRQVNXOWXU� QDFK� GHP�9HUERW� GHV� 5)%� DPDNWLYVWHQ� ��DOV�0LWZLUNHQGH�HEHQVR�ZLH�JHOHJHQWOLFK�DOV�$XVULFKWHU� �� LQ�(UVFKHL�QXQJ�x� +DPEXUJHU�0lQQHU��XQG�)UDXHQFKRU�:HVW�x� 0lQQHU��XQG�)UDXHQFKRU�2VW�x� $OWRQDHU�0lQQHU��XQG�)UDXHQFKRU�JHOHJHQWOLFK�ZXUGHQ�JHQDQQW�x� &KRU�)UHLKHLW�YRQ�������(LOEHFN�x� 0lQQHU��XQG�)UDXHQFKRU�)UHLKHLW�(LQH� JHULQJHUH�%HGHXWXQJ� LQQHUKDOE� GHU�$JLWDWLRQVNXOWXU� KDWWHQ� GLH� 6DLWHQLQ�VWUXPHQWH��,P�$XJXVW������ULHI�GHU�$UEHLWHUYHUEDQG�Ä9HUHLQLJWH�1RUGG��0DQGR�OLQHQ�2UFKHVWHU³ ,QWHUHVVLHUWH�LQ�2WWHQVHQ�DXI��DQ�GHP�$XIEDX�HLQHV�YRONVW�POL�FKHQ� 0DQGROLQHQ�2UFKHVWHUV� PLW]XZLUNHQ�� *HVXFKW� ZXUGHQ� Ä0DQGROLQHQ�� XQG*LWDUUHVSLHOHU��PLW�XQG�RKQH�1RWHQNHQQWQLVVH³���� ,P�-XQL������WHLOWH�HLQH�9HUHLQL�
��� +9=�Y�������������6����



���

JXQJ� Ä+DPEXUJHU� 0DQGROLQHQIUHXQGH³ GHQ� Ä*HQRVVHQ� LQ� %DUPEHFN� XQG� (LO�EHFN³�PLW��GD��VLFK�LKU�9HUHLQV��XQG�hEXQJVORNDO�LQ�GHU�&RQYHQWVWUD�H���EHILQGHQZ�UGH��ZR� HV� OHLFKWHU� ]X� HUUHLFKHQ� VHL���� (LQHQ�0RQDW� VSlWHU� OXG� GHU�'HXWVFKH$UEHLWHU�0DQGROLQLVWHQ�%XQG �'$0%�� DOOH� Ä)UHXQGH� GHU�0DQGROLQHQPXVLN� VR�ZLH� GLH� GHP� 6SRUWNDUWHOO� DQJHVFKORVVHQHQ� 9HUHLQH³� ]XU� *U�QGXQJVIHLHU� HLQHU+DPEXUJHU�2UWVJUXSSH�DP����$XJXVW�LQ�%UDXHUV�*DVWKRI�LQ�GHU�/RNVWHGWHU�6WUD�HHLQ���� $P�9RUPLWWDJ�VROOWH�]XVlW]OLFK�LP�Ä&DS��+RUQ³�EHL�+��6WURYH��(LGHOVWHGWHU:HJ�� (FNH� 7HOHPDQQVWUD�H�� HLQH� 9HUVDPPOXQJ� VWDWWILQGHQ�� 'HQ� $XIUXI� XQWHU�]HLFKQHW� KDWWHQ�� 0DQGROLQHQ�%XQG� Ä9RUZlUWV³�� 0DQGROLQHQYHUHLQ� Ä8QVHUH)UHXQGH³�XQG�GDV�$OWRQDHU�0DQGROLQHQ�2UFKHVWHU��,P�'H]HPEHU������EHVWDQGHQIROJHQGH�9HUHLQH�x� 0DQGROLQHQYHUHLQ�Ä8QVHUH�)UHXQGH³��%LHOHQEHUJ��,P�*HK|O]��(FNH�*|EHQVWU D�H�x� $OWRQDHU�0DQGROLQHQ�2UFKHVWHU��%LHGHUPDQQ��:HLGHQVWUD�H����x� 0DQGROLQHQEXQG�Ä9RUZlUWV³�YRQ�������(��5RWK��'�SSHOVWUD�H����LQ�+DPEXUJ����x� 0DQGROLQHQYHUHLQ�Ä/RUEHHU³����,W]HKRH��:DOGVWUD�H����x� 0DQGROLQHQYHUHLQ�Ä/RUEHHU³����/lJHUGRUI��+��7KLH�HQ��0�QVWHUGRUIHU�6WUD�H����,P� -XOL� ����� ZXUGH� LQ� GHU� 5XEULN� Ä0XVLN³� GHU� +9=�$UEHLWHUVSRUWVHLWH� GLH1HXJU�QGXQJ�GHU�$EWHLOXQJ�(LGHOVWHGW�GHV�'$0%��*DX���EHNDQQWJHEHQ����9RQ�GHQ�5)%�)RUPDWLRQHQ�KDWWH�OHGLJOLFK�GLH����$EWHLOXQJ�.ODPSIHQVSLHOHU�LQLKUHQ�5HLKHQ��GLH�VLH�DP�����-XQL�������DOVR�YRU�GHU�RUJDQLVDWRULVFKHQ�bQGHUXQJ�DXIIRUGHUWH��YROOVWlQGLJ�EHL�6FKPLGW��IU�KHU�%DFKPDQQ��LQ�GHU�6LOOHPVWUD�H����]XHUVFKHLQHQ���� $X�HUGHP� YHUI�JWH� GLH�$EWHLOXQJ� ��� �:LQWHUKXGH�� �EHU�0DQGROL�QHQVSLHOHU�� GLH� VLH� LP�$XJXVW� ����� DXI� HLQ� 7UHIIHQ� EHL� 6RQQHERUJ� DXIPHUNVDPPDFKWH����1DFK�GHP����,QWHUQDWLRQDOHQ�$UEHLWHU�0DQGROLQLVWHQ�)HVW�LQ�/HLS]LJ�LP�2NWR�EHU� ����� EHJOHLWHWH� HLQ�.RQ]HUW� GHV�$UEHLWHUPDQGROLQLVWHQEXQGHV� HLQHQ�$XIWULWWGHU�1LHWHU EHL�6DJHELHO���� =XU����-DKUHVIHLHU�GHU�.3'�WUDW�LQ�5RWKHQEXUJVRUW�QH�EHQ� GHU� |UWOLFKHQ� 6FKDOPHLHQ�.DSHOOH� DXFK� .OHHPDQQV� 0DQGROLQHQ�2UFKHVWHUDXI�� ,P� 0lU]� ����� ZXUGH� GHU� $UEHLWHU� 0DQGROLQLVWHQEXQG� GXUFK� HLQH� ZHLWHUH2UWVJUXSSH�� GLH� *UXSSH� +RKHOXIW �� HEHQIDOOV� PLW� GHP� 1DPHQV]XVDW]� ÄXQVHUH)UHXQGH³���HUZHLWHUW���� ,P�6HSWHPEHU�EHJLQJ�GDV�$OWRQDHU�0DQGROLQHQ�2UFKHVWHU�GDV�VLFK�MHW]W�DXFK�PLW�GHU�-DKUHV]DKO�ÄYRQ�����³�VFKP�FNWH��VHLQ����6WLIWXQJVIHVWLP�/RNDO�YRQ�(��3HWHUVHQ��%�UJHUVWUD�H��������� )�U�GHQ�����GHV�0RQDWV�ZXUGH�GLH1HXJU�QGXQJ�GHU�*UXSSH�6W��3DXOL�EHNDQQWJHJHEHQ�� GLH� YHUPXWOLFK� HUVWPDOV� DP���� -DQXDU� ����� DQOl�OLFK� GHU� *U�QGXQJ� GHU� $QWLIDVFKLVWLVFKHQ�0lGFKHQVWDIIHOGHV�6WDGWWHLOV�|IIHQWOLFK�DJLHUWH���� ,P�-DQXDU�VXFKWH�GLH�*UXSSH�+RKHOXIW ��VHLWGHP
��� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y�������������6�������� +9=�Y�������������6������� +9=�Y������������6������� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y�������������6�����'HU�$OWRQDHU�6FKULIWVWHOOHU�:LOO\�0RKU�WUXJ�GD]X�LQ�SODWWGHXWVFKHU0XQGDUW�HLJHQH�'LFKWXQJHQ�YRU���� +9=�Y�������������6�����X��Y�������������6�����



���

XQWHU� GHP�1DPHQ�+RKHOXIW�(LPVE�WWHO XQG� VHLW�0lU]�PLW� GHP�=XVDW]� ÄYRUPDOVµ8QVHUH�)UHXQGH¶³� ��QHEHQ�0DQGROLQLVWHQ�DXFK�*LWDUULVWHQ���� *OHLFK]HLWLJ�ZHFK�VHOWH� GDV� .OXEORNDO� ]X� $XJXVW� 5LHIHOHU�%HLP� 6FKOXPS� ������� (EHQIDOOV� LP�0lU]PHOGHWH� VLFK� GLH� *UXSSH� 0DQGROLQHQRU�FKHVWHU� Ä0LJQRQ³ ]X�:RUW�� GLH� LKU�.OXE�ORNDO� EHL�.DUO�6WR\H� KDWWH� XQG� VLFK� VSlWHUDOV� GLH� (SSHQGRUIHU�'HSHQGHQ]� ]X� HUNHQ�QHQ� JDE���� $P� ��� $XJXVW� ����� OXG� GLH*UXSSH�%DUPEHFN GHV�'$0%�QLFKW�QXU�]XHLQHP� PXVLNDOLVFKHQ� 8QWHUKDOWXQJVDEHQGHLQ�� VRQGHUQ�YHUN�QGHWH�DXFK�GLH� VWlQGLJH$XIQDKPHEHUHLWVFKDIW� LQWHUHVVLHUWHU� 6SLH�OHU� LP� hEXQJVORNDO�+DQVDNDIIHH �,QKDEHU(�� )XKOHQGRUI�� LQ� 'XOVEHUJ�6�G���� 'HU$XIUXI�� LQ� GHP� DXI� 1RWHQNHQQWQLVVH� EH�VWDQGHQ�ZXUGH�� VFKHLQW� NHLQH� JUR�H�5HVR�QDQ]� JHIXQGHQ� ]X� KDEHQ�� GHQQ� DP� ���2NWREHU� VXFKWH� GLH� *UXSSH� ZHLWHUKLQÄ*LWDUUH��� 0DQGROD�� XQG� 0DQGROLQHQVSLH�OHU³��GLHVPDO�MHGRFK�ÄPLW�XQG�RKQH�1RWHQ�NHQQWQLVVH³���� 'LH� $OWRQDHU� *UXSSH� GHV'$0%�� GLH� VLFK� LP� 0lU]� ����� U�KPWH�GXUFK� 5XQGIXQNGDUELHWXQJHQ� EHNDQQW� ]XVHLQ� XQG� LP� 1RYHPEHU� ����� XQWHU� GHU/HLWXQJ�YRQ�$��7DSSHU�JODXEWH��GXUFK�LKUH0LWZLUNXQJ� EHL� 3DUWHLYHUDQVWDOWXQJHQZHUEHZLUNVDPHU� ]X� VHLQ�� JDE� HLQ� YRONVW�POLFKHV�0DQGROLQHQNRQ]HUW� LP� JUR�HQ6DDO�GHV�.DLVHUKRIV���� 5XQG�HLQ�KDOEHV�-DKU�VSlWHU�lQGHUWH�GLH�*UXSSH�(SSHQGRUI��QHEHQ�GHU�$OWRQDHU�RIIHQVLFKWOLFK�GLH�HLQ]LJH�DNWLYH�*UXSSH���HUQHXW� LKUHQ�1D�PHQ�� 6LH� KDWWH� ÄEHVFKORVVHQ�� VLFK� GHQ�1DPHQ�5RWHV� =XSI�2UFKHVWHU ]X]XOHJHQ³XQG�N�QGLJWH�JOHLFK�LKU�ÄHUVWHV�.RQ]HUW³�I�U�GHQ�JOHLFKHQ�$EHQG������0DL������LP� /RNDO� YRQ� +�� 6LHJPXQG� �(FNH� .HJHOKRI�� XQG� )ULFNHVWUD�H�� DQ���� $OV� 5RWH=XSIHU�JDEHQ�VLH�LP�1RYHPEHU�HLQ�6WDWHPHQW�DE�Ä8QVHUH� *UXSSH� KDW� HV� VLFK� ]XU� $XIJDEH� JHPDFKW�� YRUZLHJHQG� SUROHWDULVFKH7HQGHQ]PXVLN�]X�SIOHJHQ��0LW�GHU�1HXWUDOLWlWVGXVHOHL�DXI�GHP�*HELHW�GHU�0X�VLNNXOWXU�KDEHQ�ZLU� UHVWORV� DXIJHUlXPW��:DUXP�GHQQ� VRQVW�$UEHLWHUPDQGROLQ L�VWHQ"�.ODVVHQEHZX�WH�0DQGROLQHQ��XQG�*LWDUUHVSLHOHU��KHU�]X�XQV��6FKOLH�W�GLH5HLKHQ��KHOIW�PLW�DP�$XIEDX�GHU�SUROHWDULVFKHQ�$UEHLWHU�0DQGROLQLVWHQYHUHLQH�XP� LQ�EUHLWHVWHU�)URQW�GHU�.XOWXUUHDNWLRQ� HLQHQ�'DPP�HQWJHJHQ]XVHW]HQ��'DU�
��� +9=�Y�������������6������� +9=�Y�������������6������� +9=�Y���������6�����X������������6�������� +9=�Y������������6������� +9=�Y��������������6������� +9=�Y��������������6������� +9=�Y�������������6����
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�EHU� KLQDXV�PLW� EHL]XWUDJHQ� ]XU� 6FKDIIXQJ� HLQHU� QHXHQ� SUROHWDULVFKHQ�0XVLN�NXOWXU�³���(LQH�HUQHXWH�6XFKH�QDFK�0LWVSLHOHUQ�]HLJWH�NHLQH�VRQGHUOLFK�JUR�HQ�(UIROJH��'LH$XIWULWWH�GHU�0DQGROLQLVWHQ�JLQJHQ�VHLW�GHP�-DKU������GUDVWLVFK�]XU�FN�(LQH�DQGHUH�(QWZLFNOXQJ�DOV�GLH�GHU�0DQGROLQH�QDKP�GLH�%DODODLND��'DV�HLQ]L�JH� (QVHPEOH�� GDV� GLHVHV� ,QVWUXPHQW� LQ� +DPEXUJ� SIOHJWH�� ZDU� GDV� $UEHLWHU�%DODODLND�2UFKHVWHU� Ä:ROJDNOlQJH³�� ,P� -XOL� �����ZLHV� HV� HUVWPDOV� DXI� VHLQHQhEXQJVWDJ�LQ�GHP�/RNDO�%lUWKHO��7DOVWUD�H�����KLQ�XQG�JDE�JOHLFK]HLWLJ�EHNDQQW�GD��HV�QRFK�0LWVSLHOHU�VXFKWH���� 'HU�'LULJHQW�$UWK��.OHHPDQQ��GHU�GHP�2UFKHVWHUHLQH� OlQJHUH� 9RUEHUHLWXQJV]HLW� J|QQWH�� VXFKWH� X�D�� DP� ���� 6HSWHPEHU� DXFKÄ0DQGROLQHQVSLHOHU� PLW� 1RWHQNHQQWQLVVHQ� ]XU� 9HUVWlUNXQJ³� XQG� VHW]WH� DP� ���'H]HPEHU�HLQHQ�([WUD�EXQJVDEHQG�EHL�.DUO�:LHGH��(ULFKVWUD�H�����DQ��EHYRU�HUHLQHQ�HUVWHQ�$XIWULWW� DP� IROJHQGHQ�7DJ� LQ�GHU�$OWRQDHU�0�Q]EXUJ�ZDJWH���� 'DV6SLHO� I�U� GDV� %H]LUNVIUDXHQNRPLWHH:DVVHUNDQWH�� GDV� QHEHQ� ÄVSRUWOLFKHQ9RUI�KUXQJHQ� GHV� DXVJHVFKORVVHQHQ9I/³�XQG�HLQHU�9RUI�KUXQJ�GHV� ÄUXVVL�VFKHQ� *UR�ILOPV� µ'LH� 0XWWHU¶³� VWDWW�IDQG��ZXUGH�QDFKWUlJOLFK�JHZ�UGLJW�Ä'DV� HUVWH� +DPEXUJHU� %DODODLND�2UFKHVWHU� KDW� N�U]OLFK� LQ� HLQHU.XQGJHEXQJ� GHU� UHYROXWLRQlUHQ)UDXHQ� EHZLHVHQ�� GD�� VHLQ� 'DVHLQEHUHFKWLJW� LVW��9LHO�0�KH� XQG�2S�IHU� KDW� HV� JHNRVWHW�� GDV� 2UFKHVWHU]XVDPPHQ]XVWHOOHQ�� MHGRFK� PLWGHP� 2SIHUPXW� GHU� $UEHLWHUVFKDIWNRQQWH� HV� JHVFKDIIHQ� ZHUGHQ�� 'LH0LWZLUNHQGHQ� VLQG� DOOHV� $UEHLWHU�GLH� ZRFKHQWDJV� EHVFKlIWLJW� VLQGXQG� LKUH�ZHQLJH� IUHLH� =HLW� I�U� GDV%DODODLND�2UFKHVWHU�ZLGPHQ�³���$OV�:ROJDNOlQJH DP�����0lU]� ����LQ� *HHVWKDFKW� HEHQIDOOV� HLQH� )LOPYRU�VWHOOXQJ� �� Ä6FKLQGHUKDQQHV³� XQG� Ä'DVZHL�H� *HKHLPQLV³� �(LVEUHFKHU� µ.UDV�VLQ¶����PXVLNDOLVFK�XPUDKPWH���� JDE�GLH+9=�GLH�=DKO� GHU�0XVLNHU�PLW� ��� DQ�� GLH� ÄUXVVLVFKH�0XVLN³� VSLHOHQ�Z�UGHQ����(LJHQH�9HUDQVWDOWXQJHQ� GHV�2UFKHVWHUV� IDQGHQ� QLFKW� LP�hEXQJVORNDO� VWDWW�� VRQ�GHUQ�EHL�.DUO�:LHEH�DP�:LOKHOPVSODW]��GHVVHQ�(WDEOLVVHPHQW� LP�0DL������YRQ+�� 6WDSHOIHOGW� �EHUQRPPHQ� ZXUGH���� (LQ� =XVDPPHQVSLHO� PLW� GHU� 6FKDOPHLHQ�
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.DSHOOH�.ODQJ�IUHL EHLP�JHPHLQVDPHQ�*UR�HQ�9RONVNRQ]HUW HUIROJWH�GDJHJHQ�DP����GHV�0RQDWV�EHL�:XOI���� ,KUHQ�YHUPXWOLFK�JU|�WHQ�$XIWULWW�VROOWH�GDV�2UFKHVWHUDP�����6HSWHPEHU������KDEHQ��DOV�HLQ�3UROHWDULVFKH�.RQ]HUW��XQG�9RUWDJVDEHQGPLW�(ULFK�:HLQHUW�JHSODQW�ZDU��GHU�MHGRFK�DXIJUXQG�HLQHU�%OXWYHUJLIWXQJ�:HLQHUWVXPJHVWDOWHW�ZHUGHQ�PX�WH���� 2EZRKO�HLQ�QDPHQWOLFK�QLFKW�JHQDQQWHU�.�QVWOHU�GHU.DPPHUVSLHOH�HLQVSUDQJ�XQG�ÄGLH�/�FNH�DXVI�OOHQ³�NRQQWH��ZXUGH�GDV�$UEHLWHU�%DODODLND�2UFKHVWHU�Ä:ROJDNOlQJH³ LQ�GHU��EOLFKHQ�)RUP�NULWLVLHUW��:HQLJHU��E�OLFK�� GDI�U� DEHU� FKDUDNWHULVWLVFK� I�U� GLH� .XOWXUYRUVWHOOXQJ� GHU� +9=�5HGDNWHXUHG�UIWH�GLH�%HXUWHLOXQJ�GHV�)HKOHQV�HLQHV�QLFKW� HLQJHODGHQHQ�2UFKHVWHUV�JHZHVHQVHLQ�Ä'DV�%DODODLND�2UFKHVWHU� JDE� VHLQ�EHVWHV�KHU�� GRFK�ZXUGH�GDV�)HKOHQ�GHV�8K�OHQKRUVWHU� %ODVRUFKHVWHUV� �ZHOFKHV� QLFKW� YHUSIOLFKWHW� ZRUGHQ� ZDU�� YRQ� DOOHQHPSIXQGHQ�� %HLGH� 2UFKHVWHU� KlWWHQ� VLFK� HUJlQ]HQ� P�VVHQ�� 'DV� VROO� QXQ� DEHUQLFKW� KHL�HQ�$EVFKZlFKXQJ� GHU� /HLVWXQJHQ� GHU� µ:ROJDNOlQJH¶�� LP�*HJHQWHLO�'LHVH�SUROHWDULVFKH�.XQVW�JDOW�GHP�*HGHQNHQ�XQVHUHU�.ODVVHQEU�GHU�LQ�GHQ�*H�IlQJQLVVHQ�³���(LQH�0HOGXQJ�YRP����2NWREHU�������QDFK�GHU�GLH�hEXQJVVWXQGHQ�ÄMHW]W�ZLHGHUUHJHOPl�LJ³�LP�.OXEORNDO�YRQ�9RJW�LQ�GHU�)ULHGULFKVWUD�H�����6W��3DXOL��VWDWWIlQ�GHQ�� GHXWHW� DXI� 6FKZLHULJNHLWHQ� EHL� GHU� 6XFKH� QDFK� JHHLJQHWHQ� hEXQJVUlXPHQKLQ��'LH�JOHLFK]HLWLJ�DXVJHVSURFKHQH�+RIIQXQJ��GD��ÄYLHOH�YRQ�GHQHQ��ZHOFKH�XQVDP�OHW]WHQ�)UHLWDJ�JHK|UW�KDEHQ�XQG�GHU� UXVVLVFKHQ�9RONVPXVLN� ,QWHUHVVH�HQWJH�JHQEULQJHQ��VLFK�LQ�XQVHU�2UFKHVWHU�HLQUHLKHQ�ZHUGHQ³��RIIHQEDUW�GHQ�0DQJHO�DQDXVUHLFKHQGHQ�0LWVSLHOHUQ�� 6R� QLPPW� HV� QLFKW�:XQGHU�� GD�� QXU� QRFK� �EHU� GUHLZHLWHUH�$XIWULWWH�GHU�*UXSSH�LQ�GHU�+9=�EHULFKWHW�ZXUGH��1DFKGHP�GDV�%DODODL�ND�2UFKHVWHU� DQ� HLQHU� :HUEHNXQGJHEXQJ� I�U� GLH� 8QLYHUVXP�%�FKHUHL DP� ���2NWREHU�LQ�%DQV¶�*HVHOOVFKDIWVKDXV�DP�%HVHQELQGHUKRI�WHLOJHQRPPHQ�KDWWH��NDPHV�DP����1RYHPEHU�GRFK�QRFK�]X�HLQHP�JHPHLQVDPHQ�$XIWULWW�PLW�(ULFK�:HLQHUWXQG� GHU� 5RWHQ� .RORQQH I�U� GLH� ,$+� LQ� )LQNHQZHUGHU���� 'LH� OHW]WH� 0HOGXQJVWDPPW� YRQ� HLQHP�$XIWULWW� GHV�%DODODLND�2UFKHVWHUV�:ROJDNOlQJH EHL� 6DJHELHODP� ���� 1RYHPEHU� ����� DQOl�OLFK� HLQHV�%XQWHQ� $EHQGV GHU� ,$+�� GHU� PLW� HLQHU)DKQHQZHLKH� YHUEXQGHQ�ZXUGH���� $X�HUGHP� WUDWHQ� GHU� 6SRUWYHUHLQ�:RRWHUNDQWXQG�YHUPXWOLFK�GHVVHQ�6FKDOPHLHQ�.DSHOOH��GLH�5RWH�.RORQQH XQG�HLQH�$JLWSURS�WUXSSH�GHV�.-9'�DXI�
)D]LW%ODVPXVLNDOLVFKH�)RUPDWLRQHQ�ZDUHQ�XQWUHQQEDU�PLW�GHP�5)%�XQG�VHLQHU�$JLWD�WLRQVNXOWXU� YHUEXQGHQ�� 'LH�0XVLNHU� GHU� 7URPPOHU�� XQG� 3IHLIHUNRUSV� ZDUHQ� LP*DX�:DVVHUNDQWH�XQG�EHVRQGHUV�LQ�+DPEXUJ�QDKH]X�GLH�0lQQHU�GHU�HUVWHQ�6WXQ�GH�� XQG� LKUH� 0XVLN� ZXUGH� QDFK� DQIlQJOLFKHU� 9RUVLFKW� %HVWDQGWHLO� GHU� *U�Q�
��� +9=�Y�������������6������� +9=�Y�������6�����X�������������6�������� +9=�Y�������������6������� +9=�Y���������6�����X�������������6�������� +9=�Y��������������6����
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GXQJVULWHQ�� ,P� Q|UGOLFKVWHQ�*DX� VFKHLQW� HV� QXU� LQ� +DPEXUJ� %ODVPXVLNNDSHOOHQJHJHEHQ�]X�KDEHQ�� ,KUHQ�EHVRQGHUHQ�6WHOOHQZHUW�� GHQ� VLH� YRQ�%HJLQQ� DQ�KDWWHQ�YHUPRFKWHQ� VLH� LP� 9HUODXI� GHU� ([LVWHQ]� GHV� SDUDPLOLWlULVFKHQ� %XQGHV� QRFK� ]XVWHLJHUQ��0LW�GHP�(LQ]XJ�GHU�6FKDOPHLHQ�.DSHOOHQ� LP�*DX�:DVVHUNDQWH�DP����-XOL� ����� GXUFK� GLH�5RWH�0DULQH ZDU� �� WURW]� WHLOZHLVH� DEZHUWHQGHU� 8UWHLOH� XQGHLQHV�9HUJOHLFKV�PLW�GHU�)HXHUZHKU���HLQ�(QVHPEOH�KLQ]XJHNRPPHQ��GDV� LQ�GHQIROJHQGHQ�]ZHLHLQKDOE�-DKUHQ�GLH�PXVLNDOLVFKH�$WWUDNWLYLWlW�GHV�5)%�RIIHQVLFKW�OLFK� VWHLJHUWH� XQG� I�U� YLHOH� HLQH� ELOGKDIWH� =XVDPPHQJHK|ULJNHLW� YRQ� ,QVWUXPHQWXQG� SROLWLVFKHU� *UXSSLHUXQJ� PLW� VLFK� EUDFKWH�� :LH� GHU� :XQVFK� GHU� 7|QQLQJHU.3'�QDFK�GHP�9HUERW�GHV�5)%��GLH�RUWVDQVlVVLJH�.DSHOOH�LQ�HLQHQ�0XVLNYHUHLQXP]XZDQGHOQ�� ]HLJWH�� VWHOOWHQ� GLH� ��� UHJLVWULHUWHQ�.DSHOOHQ� �V��7DE�� ���ZRKO� GLHPLQLPDOH�$Q]DKO�GHUDUWLJHU�)RUPDWLRQHQ�GDU��'D�GLH�$NWHQ�GHU�SROLWLVFKHQ�3ROL]HL�� LQVEHVRQGHU�EH]�JOLFK�GHU�NXOWXUHOOHQ�$XVGUXFNVIRUPHQ� �� O�FNHQKDIW� VLQG��ZDVVLFK�LP�%HVWDQG�GHV�/$6�ZLGHUVSLHJHOW��VLQG�JHQDXH�$QJDEHQ��EHU�GLH�=DKO�GHU)RUPDWLRQHQ�QLFKW�P|JOLFK��)HVW]XKDOWHQ� LVW��GD��]ZDU�GLH�ZLFKWLJVWHQ�PXVLNDOL�VFKHQ�.ODQJN|USHU� GRNXPHQWLHUW� VLQG�� GLH� *HVDPW]DKO� GHU� .DSHOOHQ� MHGRFK� XPHLQH�XQEHNDQQWH�*U|�H�]X�HUZHLWHUQ�LVW�'D��GLH�=DKO�GHU��PHLVW�6FKDOPHLHQ���.DSHOOHQ������LP�*DX�:DVVHUNDQWH�DQ�VWLHJ��G�UIWH�QXU�VFKHLQEDU�LP�:LGHUVSUXFK�]XU�WHLOZHLVH�QHJDWLYHQ�(LQVWHOOXQJ�GHUSROLWLVFKHQ� )�KUXQJ� YRQ� 5)%� XQG� .3'� LKQHQ� JHJHQ�EHU� XQG� GHP� 5LFKWXQJV�ZHFKVHO� (QGH� ����� VWHKHQ�� 'LH� 4XHOOHQODJH� JHVWDWWHW� HV� YLHOIDFK� QXU�� YRQ(UVWQHQQXQJHQ�GHU�HLQ]HOQHQ�)RUPDWLRQHQ� LQ�GHU�+9=�DXV]XJHKHQ�� GRFK� LVW� GLH:DKUVFKHLQOLFKNHLW���EHLVSLHOVZHLVH�EHL�GHQ�6FKDOPHLHQ�.DSHOOHQ�DXV�+HLGH�XQG1HXP�QVWHU���QLFKW�JHULQJ��GD��VLH�EHUHLWV�YRU�GHP�YHUVWlUNWHQ�$XVEDX�GHV�5)%]XU�:HKURUJDQLVDWLRQ� JHJU�QGHW� ZRUGHQ�ZDUHQ� �V�� 7DE�� ���� 'LH� VSlWHUHQ� *U�Q�GXQJHQ�GDJHJHQ�VWDQGHQ�LP�HLQGHXWLJHQ�=XVDPPHQKDQJ�PLW�GHP�9��5HLFKVWUHIIHQGHV�%XQGHV��GDV�LQ�+DPEXUJ�VWDWWILQGHQ�VROOWH�'LH� 9HUERWVSKDVH� PDFKW� GLH� XQWHUVFKLHGOLFKHQ� )RUPHQ� GHU� 6\PEROKDIWLJNHLWGHU�6FKDOPHLHQ�.DSHOOHQ�GHXWOLFK��,QVEHVRQGHUH�9HUWUHWHU�GHU�.3'�ZDUHQ�HV��GLH��ZLH�GHU�.DUULNDWXULVW� GHU�+9=�RGHU� GHU�7|QQLQJHU� 3DUWHLYRUVLW]HQGH� �� GDV� ,Q�VWUXPHQW� LKUHU�%HZHJXQJ� ]XRUGQHWHQ��'HU� 3UHX�LVFKH�0LQLVWHU� GHV� ,QQHUQ� KDWWHGDJHJHQ� GLH� ,QVWUXPHQWH� DXVGU�FNOLFK� DOV� QLFKW� ÄGHQ� XQ]XOlVVLJHQ�PLOLWlULVFKHQ=ZHFNHQ�GHU�DXIJHO|VWHQ�2UJDQLVDWLRQ³� �V�R��� ]XJHK|ULJ�GHILQLHUW� XQG�GLH�6WDGW�REHUHQ� 7|QQLQJV� LQ� *HVWDOW� GHV� %�UJHUPHLVWHUV� XQG� GHV� /DQGUDWV� ZLH� DXFK� GHV5HJLHUXQJVSUlVLGHQWHQ� LQ�6FKOHVZLJ� YHUODJHUWHQ� GLH�*HZLFKWXQJ� GHU� SROLWLVFKHQ%HGHXWXQJ�YRP�,QVWUXPHQW�]XP�(QVHPEOH�(LQH�)RUWHQWZLFNOXQJ�GHU�5)%�HLJHQHQ�7URPPOHU��XQG�3IHLIHUNRUSV�QDFK�GHP9HUERW�LVW�ELV�DXI�ZHQLJH�$XVQDKPHQ�NDXP�]X�UHNRQVWUXLHUHQ��'LH�PHLVWHQ�G�UI�WHQ�EHUHLWV�NXU]�QDFK�GHP�9HUERW�GHV�5)%�LQ�DQGHUH�)RUPDWLRQHQ���KDXSWVlFKOLFKGHU�$UEHLWHUVSRUWYHUHLQH� ���EHUJHWUHWHQ� VHLQ�RGHU� LKU�PXVLNDOLVFK�SROLWLVFKHV�/H�EHQ�HLQJHVWHOOW�KDEHQ��'DV�JOHLFKH�JLOW�DXFK�I�U�DFKW�GHU�QHXQ�LQ�7DEHOOH���DXIJH�I�KUWHQ�.RUSV��OHGLJOLFK�GDV�VSlW�LQV�/HEHQ�JHUXIHQH�.RUSV�GHV�5)0%�ZLUG���DXI�JUXQG�GHU�0lQQHUGRPlQH���HLQH�$XVQDKPH�JHPDFKW�KDEHQ��:lKUHQG�VLHEHQ�GHUDFKW�.RUSV��GLH�5)%�9RUOlXIHU�JHKDEW�KDEHQ�G�UIWHQ��LKU�|IIHQWOLFKHV�(UVFKHLQHQ
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LQ�GHU�]ZHLWHQ�+lOIWH�GHV�-DKUHV������HLQVWHOOWHQ��YHUPRFKWHQ�HV�QXU�GLH�8KOHQ�KRUVWHU��UXQG�HLQ�-DKU�OlQJHU�DXV]XKDUUHQ��'LH�8UVDFKH�G�UIWH�LQ�GHU�1lKH�]X�GHP%ODVRUFKHVWHU� :LQWHUKXGH�8KOHQKRUVW JHOHJHQ� KDEHQ�� GDV� ]XVDPPHQ� PLW� +DP�PHUEURRN� YRQ� GHQ� I�QI� +DPEXUJHU� %ODVPXVLNNDSHOOHQ� DP� HUIROJUHLFKVWHQ� XQGEHVWlQGLJVWHQ�ZDU��*HUDGH� GLH�+DPEXUJHU�%ODVRUFKHVWHU�ZDUHQ� QDFK� GHP�5)%�9HUERW�DP�OlQJVWHQ�DNWLY�XQG�KlWWHQ�GLH�6\PEROLN��GLH�GLH�6FKDOPHLHQ�2UFKHVWHUHUIXKUHQ��DP�HKHVWHQ�YHUGLHQW��ZlUH�GDV�,QVWUXPHQWDULXP�QLFKW�]X�DOOJHPHLQ�J�OWLJJHZHVHQ�'LH�6FKDOPHLHQ�.DSHOOHQ�EOLHEHQ�RIIHQVLFKWOLFK�JU|�WHQWHLOV� LP�.3'�8PIHOG�LQVEHVRQGHUH�LQ�GHU�NRPPXQLVWLVFKHQ�Ä$UEHLWHU�6SRUW�%HZHJXQJ³��WlWLJ��9RQ�GHQ���LQ�7DEHOOH���QDFKJHZLHVHQHQ�)RUPDWLRQHQ�JDEHQ�DFKW�]ZLVFKHQ�0DL�XQG�1R�YHPEHU� ����� LKU� OHW]WHV� |IIHQWOLFKHV� /HEHQV]HLFKHQ� YRQ� VLFK�� 'LH� /DXHQEXUJHUVLQG�EHUHLWV�VHLW�-XQL������QLFKW�PHKU�|IIHQWOLFK�LQ�(UVFKHLQXQJ�JHWUHWHQ��XQG�GLH.LHOHU�50�VFKZLHJ�VHLW�$XJXVW�GHV�JOHLFKHQ�-DKUHV��:HQQ�DXFK�HLQ�DEIODXHQGHV,QWHUHVVH�GHU�]HQWUDOHQ�3DUWHLSUHVVH��+9=��XUVlFKOLFK�I�U�HLQH�JHULQJH�%HDFKWXQJJHZHVHQ�VHLQ�N|QQWH��]HLJWHQ�GRFK�LPPHUKLQ�GUHL�6FKDOPHLHQ�.DSHOOHQ�HLQH�/H�EHQVGDXHU�ELV�1RYHPEHU������E]Z�� -DQXDU������ �GDV�HLQPDOLJH� VSlWH�$XIWUHWHQGHU�5RWKHQEXUJVRUWHU�IlOOW�DOV�6RQGHUIDOO�DXV�GHP�5DKPHQ��,QVJHVDPW� VFKHLQW� MHGRFK� GLH� $Q]DKO� GHU�0XVLNHU� LQ� GHQ� .DSHOOHQ� GUDVWLVFKJHVXQNHQ�]X�VHLQ��2E�P|JOLFKH�9RUXUWHLOH�DXV�5)%�=HLWHQ�HLQJHIORVVHQ�VLQG�� LVWQLFKW�QDFK]XZHLVHQ��G�UIWH�DXFK�VFKZHU�]X��EHUSU�IHQ�VHLQ��$XFK�HLQ�1DFKZHLV�EHU�HLQHQ�:HFKVHO�YRQ�0XVLNHUQ�LQ�DQGHUH�SROLWLVFKH�/DJHU�NDQQ�LP�5DKPHQ�GHUYRUOLHJHQGHQ�$UEHLW�QLFKW�EHDQWZRUWHW�ZHUGHQ��)HVW]XVWHOOHQ�EOHLEW��GD��GLH�0XVL�NHU�E]Z��0XVLNIRUPDWLRQHQ�GHV�5)%�GUHL�:HJH�QDKPHQ���� 0XVLNHU��GLH�DXV�GHU�SROLWLVFKHQ�RGHU�PXVLNDOLVFKHQ�%LQGXQJ�DXVVWLHJHQ���� 0XVLNHU��GLH�LQ�GLH�NRPPXQLVWLVFKH�$UEHLWHUVSRUW�%HZHJXQJ�ZHFKVHOWHQ���� 0XVLNIRUPDWLRQHQ��GLH�LQ�GDV�6\PSDWKLVDQWHQ�8PIHOG��EHUWUDWHQ�:lKUHQG �EHU�GLH�HUVWH�*UXSSH�NHLQH�ZHLWHUHQ�$XVVDJHQ�JHPDFKW�ZHUGHQ�N|Q�QHQ�� ]HLJWHQ� GLH� EHLGHQ� DQGHUHQ� HLQH� $NWLYLWlW�� GLH� JU|�WHQWHLOV� ELV� LQ� GDV� -DKU����� UHLFKWH�� 'DU�EHU� KLQDXV� DJLHUWHQ� LQ� +DPEXUJ� OHGLJOLFK� GUHL� 6FKDOPHLHQ�.DSHOOHQ� �PLW� $XVQDKPH� GHU� 5RWKHQEXUJVRUWHU��� GUHL� %ODVRUFKHVWHU� XQG� HLQ7URPPOHU��XQG�3IHLIHUNRUSV��(UVW�LP�-DQXDU�������DOV�GLH�OHW]WHQ�0HOGXQJHQ�YRQGHQ�EHLGHQ�6FKDOPHLHQNRUSV�:RWHUNDQW XQG�$GOHU��� ]X�YHU]HLFKQHQ�VLQG��EHJDQQGLH�/DXIEDKQ�GHV�/HQLQ�2UFKHVWHUV��'LH�0D[LPH�GHU�.3'�3ROLWLN���NHLQH�.RQNXU�UHQ]�I�U�%HUXIVPXVLNHU���ZXUGH�HUVW�YHUZLUNOLFKW��DOV�GLH�HLJHQHQ�2UFKHVWHU��IDVW�QLFKW� PHKU� H[LVWLHUWHQ�� /HGLJOLFK� GLH� %ODVRUFKHVWHU� DXV� 8KOHQKRUVW�:LQWHUKXGHXQG�+DPPHUEURRN�EHJOHLWHWHQ�QRFK�GLH�$JLWDWLRQVNXOWXU�GHU�3DUWHL��$XFK�GLH�DQ�GHUHQ�,QVWUXPHQWDOHQVHPEOHV�YHUI�JWHQ��EHU�NHLQH�ODQJH�/HEHQVGDXHU�
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'LH�LQVWUXPHQWDOH�3UD[LV�LQ�%UHPHQ��*DX�1RUGZHVW�
'LH�*U�QGXQJVSKDVH��1RYHPEHU��������$XJXVW������(UVWH�PXVLNDOLVFKH�$XVGUXFNVIRUPHQ�GHV�%UHPHU�5)%�ZXUGHQ�I�U�GHQ�����1R�YHPEHU������QRWLHUW��6LH�EHWUDIHQ�ODXW�3ROL]HLEHULFKW�GDV�ÄDXV�$QOD��GHV�NLUFKOL�FKHQ�)HLHUWDJHV³�XQWHUVDJWH�Ä6LQJHQ�YRQ�/LHGHUQ��HLQHU����0DQQ�VWDUNHQ��PLOLWl�ULVFK� DXIWUHWHQGHQ� *UXSSH�� ,Q� GHU� 1DFKEHWUDFKWXQJ� GHV� 5-�/HLWHUV� %XFNHQGDKOZDU� GHU� 9RUJDQJ� HLQ� ]HQWUDOHV� (UHLJQLV� EHL� GHU� *U�QGXQJ� GHV� %UHPHU� %XQGHV�Ä9LHU]LJ�-XQJSUROHWDULHU³�ZDUHQ�VHLQHU]HLW�ÄLP�VWUDPPHQ�*OHLFKVFKULWW�UHYROXWLR�QlUH�/LHGHU�VLQJHQG³� LQ�GHQ�6DDO�GHU�=HQWUDOKDOOHQ�PDUVFKLHUW³�XQG�KlWWHQ�HLQHQÄ%HLIDOOVVWXUP³�DXVJHO|VW��$XI�HLQHU�9HUVDPPOXQJ�GHV�%UHPHU�%XQGHV� DP����� -DQXDU������ZXUGH� HUVW�PDOV� �EHU� %HGHXWXQJ� XQG� )XQNWLRQ� GHU� 0XVLN� JHVSURFKHQ�� DOV� +ROWPDQQ� GHQÄJDQ]�DX�HURUGHQWOLFKHQ�$XIVFKZXQJ��GHU�2UJDQLVDWLRQ�LQ�0LWWHOGHXWVFKODQG�HQW�VFKHLGHQG�DXI�GLH�$JLWDWLRQ�]XU�FNI�KUWH��GLH� MHQHU�GHV�5HLFKVEDQQHUV�6FKZDU]�5RW�*ROG�LQ�DQGHUHQ�7HLOHQ�GHV�/DQGHV�YHUJOHLFKEDU�VHL��'DEHL�KRE�HU�DXVGU�FN�OLFK�GLH�([LVWHQ]�YRQ�0XVLNNDSHOOHQ�XQG�7URPPOHU��XQG�3IHLIHUNRUSV�KHUYRU��DXIGLH� GLHVHU� (UIROJ� ]XU�FN]XI�KUHQ� VHL�� $XFK� YRQ�.ROO� EUDFKWH� LQ� HLQHU� )XQNWLR�QlUVYHUVDPPOXQJ� GHV�5)%�%UHPHUKDYHQ� DP� ��� )HEUXDU� DQOl�OLFK� HLQHU�$WWDFNHJHJHQ�GDV�5%�DXVGU�FNOLFK�GLH�JHJQHULVFKHQ�0XVLNDQWHQ�LQ�GLH�'LVNXVVLRQ��8QGDOV�HU�YRQ�GHP�*HU�FKW�EHULFKWHWH��GD��GLH�63'�HLQHQ�EHZDIIQHWHQ�.DPSI�SURYR�]LHUHQ�ZROOWH�� EHWRQWH�HU��GD��PDQ�VLFK�ÄQHEHQ�GHP�5HLFKVEDQQHU�GLH�6WDKOKHOP�NDSHOOH�EHVRQGHUV³�YRUQHKPHQ�Z�UGH��ÄGLH�HLQHQ�GHXWVFKHQ�$EHQG�QDFK�GHP�DQ�GHUHQ�YHUDQVWDOWHQ�N|QQH��HV�VHL�=HLW��PLW�GLHVHU�.DSHOOH�DXI]XUlXPHQ��:lKUHQG�GDV�5%�DP�����)HEUXDU�VHLQHQ�HUVWHQ�-DKUHVWDJ�PLW�HLQHP�)HVWDNW�LQGHU�0DUWLQLNLUFKH� XQG� DEVFKOLH�HQGHP�8P]XJ� EHJDQQ�� DQ� GHP� GUHL� 7URPPOHU�XQG� 3IHLIHUNRUSV� WHLOQDKPHQ�� NDPHQ� .3'� XQG� 5)%� �EHU� GHQ� �EOLFKHQ� *HVDQJXQG�6LQJVSLHOH�I�U�GLH�.OHLQHQ�QRFK�QLFKW�KLQDXV�� (UVW�DP����0lU]�EHJDQQHQ�VLFKbQGHUXQJHQ� DE]X]HLFKQHQ�� DOV� HLQHUVHLWV� YRQ�.ROO� HLQH� ]ZDQ]LJN|SILJH�.DSHOOHGHU�+DPEXUJHU�0DULQHDEWHLOXQJ�I�U�GHQ�5RWHQ�7DJ LP�0DL�DQN�QGLJWH��XQG�DQGH�UHUVHLWV� .XKOH� �EHU� GHQ� JHSODQWHQ� 9HUNDXI� YRQ� �� 7URPPHOQ� XQG� 3IHLIHQ� HLQHV6SRUWYHUHLQV� LQ� /LOLHQWKDO� EHULFKWHWH�� 'HU� $XVJDQJ� GHU� EHVFKORVVHQHQ� (UNXQGL�JXQJHQ�LVW�]ZDU�QLFKW�EHOHJW��GRFK�QDFKGHP�DP�����GHV�JOHLFKHQ�0RQDWV�DQOl�OLFKHLQHU�'HPRQVWUDWLRQ�GHU�.3'�DXI�GHP�%DKQKRIVSODW]�DQIlQJOLFK�ZLHGHU�OHGLJOLFKÄUHYROXWLRQlUH�/LHGHU�JHVXQJHQ��ZRUGHQ�ZDUHQ��ZDU�HV�GHU�5RWH�-XQJVWXUP�� GHU
� 6WD+%��������������%O�������1��6WHOOH�1U����������JHK���3RO�/%�Y�������������� Ä(ULQQHUXQJHQ�DXV�GHQ�(QWZLFNOXQJVMDKUHQ�GHV�5)%�LQ�%UHPHQ���LQ��3URJUDPP�]XP *DX�WUHIIHQ�GHV�5)%�%UHPHQ�YRP�����XQG���������� �6WD+%�������������D�E��R��%O�1U����9JO�DXFK�+LQ]H��6FKDOPHLHQNOlQJH�LP�)DFNHOVFKHLQ��'LH�)HVW��XQG�$JLWDWLRQVNXOWXU�LQ�%UHPHQ�'LH�*U�QGXQJVSKDVH�� 6WD+%���������������%O�����������1��6WHOOH��������%UHPHQ�Y������������� 6WD+%� �������������� %O�� ����� %UHPHUKDY HQ�� 1U�� *�������� Y�� ���������� 1��6WHOOH� ������JHK�Y�������������EHU�)XQNWLRQlUVYHUVDPPOXQJ�I�U�GHQ�5)%�Y������������ 6WD+%���������������%O����������3RO�/%�Y������������� 6WD+%���������������%O�����II��R�'W��=XVDPPHQIDVVXQJ�GHU�5)%�$NWLYLWlWHQ�DE�����������
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XP� ������ 8KU� QDFK� HLQHP� PLOLWlULVFKHQ� $XVPDUVFK� DP� 9RUPLWWDJ� PLW� ]ZHL7URPPOHUQ� XQG� I�QI� 3IHLIHUQ� GD]XVWLH��� GLH� ���� 3HUVRQHQ� YRUDQVFKULWWHQ�� 'LHWDWVlFKOLFKH�(LQI�KUXQJ�GHU�,QVWUXPHQWDOPXVLN� LQ�GLH�$JLWDWLRQ�GHV�%XQGHV� IDQGMHGRFK� HUVW� VWDWW�� QDFKGHP� )ULW]� %HFNHU� DP� ���� $SULO� DXI� HLQHU� VWDUN� EHVXFKWHQ9HUVDPPOXQJ�YRQ�5)%�XQG�5-6�EHL�:HKH�HLQ�5XQGVFKUHLEHQ�GHU�]HQWUDOHQ�5)%�/HLWXQJ�YHUOHVHQ�KDWWH�� LQ�GHP�GLH�%HGHXWXQJ�GHV�JHSODQWHQ�5HLFKVWUHIIHQV� KHU�YRUJHKREHQ�ZXUGH��8P�ÄGHQ�%HUOLQHUQ� GLH� 6WlUNH� GHU�ZLUNOLFKHQ� SUROHWDULVFKHQ.DPSIWUXSSH� YRU� $XJHQ� ]X� I�KUHQ��� ZXUGH� QHEHQ� GHU� JOHLFKHQ� 8QLIRUPLHUXQJEHVRQGHUHU�:HUW�DXI�GLH�%HWHLOLJXQJ�YRQ�7URPPOHU��XQG�3IHLIHUNRUSV�JHOHJW�� ,QGHU�JOHLFKHQ�6LW]XQJ�ZXUGH�XQWHU�GHP�3XQNW�Ä9HUVFKLHGHQHV��GLH�*U�QGXQJ�HLQHVGLHVEH]�JOLFKHQ�.RUSV�I�U�GHQ�����GHV�0RQDWV�LP�.DIIHH�)ORUD EHNDQQWJHJHEHQ�'D��PDQ�ELV�GDWR�GLH�*U�QGXQJ�YHUQDFKOlVVLJW�KDWWH��KDEH�DP�0DQJHO�HLQHV�JH�HLJQHWHQ�/HLWHUV�JHOHJHQ��GHU�QXQ�LQ�HLQHP�'LULJHQWHQ�QDPHQV�$FNHUPDQQ�JHIXQ�GHQ�ZRUGHQ�VHL��'LHVHU�ZHUGH�GLH�=XVDPPHQVWHOOXQJ�XQG�$XVELOGXQJ�GHV�.RUSVYRUQHKPHQ��
7DE��� 0XVLNHU�LQQHUKDOE�GHU�$JLWDWLRQ�GHV�%UHPHU�5)%�������� ���'DWXP (UHLJQLV =HLW 2UW 71 5)% 7U3I VRQVW����������� .3'�'HPR ����� %DKQKRIVSO� �����F ��" ��� ��7U����3I������� 3URSDJDQGDXP]XJ ����� ����� ��*U �������� .XQGJE� ����� :HKH �����F ���� �������� 9HUV��'HPR�.3' ����� �!�%KI� �����F ��� ������������ ///��$QPDUVFK� ����� :HKH��!�&DVLQR ����� ��� �������� .3'�'HPR��)�UVWHQ� ����� :HKH �����F ��� �������� 'HPR����$EW� ����� 1HXVW���!�9RUVWDGW ����� �������� 'HPR����$EW� ����� �����F �������� -Z��$EPDUVFK ����� &DVLQR��!�:HKH �����F ��� �������� $XVPDUVFK ����� ��� �������� 0DL�)HLHU ����� 6WHIIHQVZ��+DIHUNDPS ���" ��� ��

������ )DFNHO]XJ ����� :HKH��!�*U|SO�0� �����F ��� �������� %HHUGLJXQJ ����� �!�7UDXHUKDXV ��� �������� ,$+�9HUV��$QP ����� :HKH��!�&DVLQR ����� ���� �������� ��-DKU�5)0%��)] ����� :HKH��!�)ORUD �����F ���F ��F
(LQHQ�HUVWHQ�%HZHLV�LKUHU�([LVWHQ]�OLHIHUWH�DP�����0DL�HLQH�Ä0XVLNNDSHOOH� LQ6WlUNH�YRQ����3HUVRQHQ�LQ�ZHL�HU�.OHLGXQJ���GLH�HLQHP�'HPRQVWUDWLRQV]XJ�YRU�

� 6WD+%���������������%O�����������1��6WHOOH�1U���������JHK��Y�������������� 6WD+%���������������%O����������3RO�%�Y������������� (EG���6WD+%���������������%O�������3RO�/%�1U������%��1U����������JHK��� 6WD+%��������������GLY���)]� �)DFNH O]XJ��$QP� �$QPDUVFK



���

DXVJLQJ��� XP�I�U�GLH�QlFKVWH�JU|�HUH�5)%�9HUDQVWDOWXQJ���GLH�)DKQHQ��RGHU�%DQ�QHUZHLKH�DXI�GHP�6SLHOSODW]�1RUGVWUD�H���]X�ZHUEHQ��'LH�(UZlKQXQJ�HLQHU�]ZHL�WHQ�0XVLNNDSHOOH�LP�3ROL]HLEHULFKW�OHJW�GLH�9HUPXWXQJ�QDKH��GD��GLH�.RQ]HUWND�SHOOH�XQWHU�GHU�/HLWXQJ�GHV�'LULJHQWHQ�+HLQULFK�3IDII��GLH�EHL�GHP�VSlWHUHQ�*DU�WHQ�.RQ]HUW� QHEHQ� GHP�$UEHLWHU�*HVDQJYHUHLQ� DXIVSLHOWH�� DXFK� EHL� GHU� )DKQHQ�ZHLKH� DQZHVHQG�ZDU��'LH�$XIVWHOOXQJ� LQ�7DEHOOH� �� YHUGHXWOLFKW�� GD�� GLH� HLJHQH.DSHOOH�ELV�6HSWHPEHU������QLFKW��EHU�]Z|OI�0LWJOLHGHU�KLQDXV�NDP�$XFK� LQQHUKDOE� GHU� QHXHQ� /HLWOLQLH� GHU� 3DUWHL�� GHU� (LQKHLWVIURQW� YRQ� XQWHQ�ZXUGHQ�GLH�0XVLNDQWHQ�EHLVSLHOKDIW�KHUYRUJHKREHQ��'D�GLH�JHJQHULVFKHQ�0XVLNHUGHU�'RNWULQ�]XIROJH�QLFKW�PHKU�EHNlPSIW�� VRQGHUQ� LQWHJULHUW�ZHUGHQ� VROOWHQ��EH�ULFKWHWH� YRQ� .ROO� DXI� HLQHU� 9HUVDPPOXQJ� GHV� 5)%� %UHPHUKDYHQ� DP� ���� -XQL������ GD��EHL� HLQHU� Ä9HUEU�GHUXQJ�� ]ZLVFKHQ�GHP�5)%�XQG� GHP�5%� LQ�%HUOLQHLQH�JDQ]H�0XVLNNDSHOOH�YRQ����0DQQ�JHVFKORVVHQ��EHUJHWUHWHQ�VHL���'LH�PXVLNDOLVFKH�9RUUDQJVWHOOXQJ�GHU�%ODVPXVLNHQVHPEOHV�LQQHUKDOE�GHV�5)%HQWVWDQG��QHEHQ�GHU�IDVW�]ZDQJVOlXILJHQ�hEHUQDKPH�PLOLWlULVFKHU�7UDGLWLRQHQ��DXVGHU� LQWHUQHQ� %HVWLPPXQJ�� NHLQHU� DQGHUHQ� Ä$UEHLWHURUJDQLVDWLRQ�� DXI� GHUHQ� MH�ZHLOV� VSH]LILVFKHQ�*HELHW�.RQNXUUHQ]� ]X�PDFKHQ�� /HW]WHUHV� DEHU� I�UFKWHWHQ� RI�IHQEDU�HLQLJH�%UHPHU�.DPHUDGHQ��6R�ZLGHUVSUDFK�HLQH�(UNOlUXQJ�GHV�5)%�JHUDGHLQ� MHQHU�=HLW�GHU�.RQVROLGLHUXQJ�GHU�7URPPOHU�� XQG�3IHLIHUYHUElQGH� LP�$XJXVW�����QRFK�HLQPDO�DXVGU�FNOLFK�*HU�FKWHQ��GHQHQ�]XIROJH��EHU�GLH�*U�QGXQJ�YRQ6SRUW�� XQG� *HVDQJVDEWHLOXQJHQ� LQQHUKDOE� GHV� %XQGHV� QDFKJHGDFKW� ZRUGHQ� VHL�%HWRQW�ZXUGH��GD��GLH�%XQGHVOHLWXQJ�DXVGU�FNOLFK�XQWHUVDJW�KDEH�� LUJHQGZHOFKH.RQNXUUHQ]XQWHUQHKPXQJHQ� JHJHQ� VFKRQ� EHVWHKHQGH� $UEHLWHUVSRUW�� RGHU� *H�VDQJYHUHLQH�]X�JU�QGHQ��$XFK�6DPDULWHU�$EWHLOXQJHQ�G�UIWHQ�LP�%XQGH�QLFKW�QHXJHJU�QGHW�ZHUGHQ��+HUYRUJHKREHQ�ZXUGH�GLH�6FKXW]IXQNWLRQ�GHV�5)%�JHJHQ�EHUVlPWOLFKHQ�ÄSUROHWDULVFKHQ�2UJDQLVDWLRQHQ��JHJHQ�ÄUHDNWLRQlUH�$QJULIIH����%HVRQGHUV� LQ�GHU�Ä:HUEHZRFKH�DXV�$QOD��GHV��MlKULJHQ�%HVWHKHQV�GHV�5)%�YRP���������6HSWHPEHU������]HLJWH�VLFK�HLQH�KlXILJH�1XW]XQJ�GHV�]HKQ�ELV�]Z|OI0DQQ�VWDUNH�7URPPOHU��XQG�3IHLIHUNRUSV��� ,KU�3ODW]�ZDU�VHLW�GHP�DQ�GHU�6SLW]HGHV�=XJHV��EHL�JU|�HUHQ�$XIPDUVFKHQ�PLW�DXVZlUWLJHQ�*lVWHQ��GHV�7HLOXP]XJHV��VR�GD��HV� LQ�GHQ�%HULFKWHQ�GHU�3ROL]HL�VWDQGDUGLVLHUW�KLH���Ä'HU�8P]XJ�EHZHJWHVLFK�XQWHU�9RUDQWULWW�GHV�7URPPOHU��XQG�3IHLIHUNRUSV��'LH�REHQ�DQJHVSURFKHQH�9HUELQGXQJ�GHU�%ODVPXVLN�)RUPDWLRQHQ�]XU�PLOLWlUL�VFKHQ�7UDGLWLRQ�WUDI�RIIHQEDU�GHQ�ÄPXVLNDOLVFKHQ�1HUY��MHQHU�=HLW��'LH�PLW�HLQHUGHUDUWLJHQ� %HOLHEWKHLW� YHUEXQGHQH� (UZDUWXQJVKDOWXQJ� VWUHEW� QDFK� %HIULHGLJXQJ�:LUG�GLHVH�YHUZHKUW��VLQG�0L�IDOOHQVUHJXQJHQ��ZLH�MHQH�EHLP�5RWHQ�7DJ DP����6HSWHPEHU�� IDVW� ]ZDQJVOlXILJ��$OV� GDV�SURSDJDQGLVWLVFK� LQ�GHQ�9RUGHUJUXQG�JH�VWHOOWH� .RQ]HUW� GHV� :LQWHUKXGHU� %ODVRUFKHVWHUV LP� REHUHQ� 6DDO� GHV� 7LYROL
�� 6WD+%� ������������� %O�� ������� 3RO�%� Y�� ����������� 1��6WHOOH� 1U�� ��������� 6WD+%� �������������%O������3RO�/%�1U������%��1U����������JHK��Y�������������$=�1U������Y������������$=�1U������Y�������������� 6WD+%���������������%O��������3RO�/%�%UHPLVFKHV�$PW�%UHPHUKDYHQ�Y������������� 6WD+%���������������%O�������3RO�/%�1U������$XV]��Y������������� 6WD+%���������������%O�������3RO�/%�1U������$XV]��Y�������������6WD+%���������������%O����D��3RO�%�Y������������
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�2EHUED\HUQ� DXIJUXQG� HLQHU� $XWRSDQQH� DXVILHO�� ZDUHQ� GLH� UXQG� ����� URWHQ)URQWNlPSIHU�PLW�LKUHQ�$QJHK|ULJHQ�DXIV�lX�HUVWH�HPS|UW��ÄJDEHQ�LKUH�9HUlUJH�UXQJ�GXUFK�ODXWH�XQG�HUUHJWH�=ZLVFKHQUXIH�NXQG³�XQG�YHUOLH�HQ�JHJHQ�������8KUÄVLQJHQG�GDV�/RNDO����'DV� I�U� 6RQQWDJPRUJHQ� YRUJHVHKHQH� Ä:HFNHQ�� ZXUGH� YRQ� GHP� %UHPHU7URPPOHU�� XQG� 3IHLIHUNRUSV� DXVJHI�KUW�� GDV� XP� �����8KU� EHL�:HKH� DQWUDW� XQGÄPLW�NOLQJHQGHP�6SLHO�GXUFK�YHUVFKLHGHQH�6WUD�HQ�GHU�ZHVWOLFKHQ�9RUVWDGW��PDU�VFKLHUWH�� ,P� JUR�HQ� 'HPRQVWUDWLRQV]XJ�� GHU� DP� 1DFKPLWWDJ� YRP�.DIIHH� )ORUD]XP�6SRUWSODW]�:HVHU YHUOLHI��EHIDQGHQ�VLFK�LQNOXVLYH�GHU�DXVZlUWLJHQ�*lVWH�GUHL7URPPOHU�� XQG� 3IHLIHUNRUSV�� GLH� ODXW� 3ROL]HLEHULFKW� ÄQRFK� 6FKODJ]HXJ�PLWI�KU�WHQ���$EJHVHKHQ�YRP�I�U�%UHPHQ�HQRUPHQ�8PIDQJ�YRQ�UXQG������3HUVRQHQ�XQGGHU�QHXHQ����0DQQ�VWDUNHQ�0DULQH�6HNWLRQ�ZDU�HV�QLFKW�]XOHW]W�GLH�PXVLNDOLVFKH%HJOHLWXQJ��GLH�HLQHQ�GHU�EHJOHLWHQGHQ�%HDPWHQ�]X�GHP�6FKOX��NRPPHQ�OLH��Ä'LHVH�9HUDQVWDOWXQJ�G�UIWH�DXI�HLQHQ�JUR�HQ�7HLO�GHU�$UEHLWHUVFKDIW�GLH�EHDE�VLFKWLJWH�DJLWDWRULVFKH�:LUNXQJ�QLFKW�YHUIHKOW�KDEHQ����'LH�%UHPHU�9RONV]HLWXQJ�GDJHJHQ�PHLQWH� XQWHU� GHU�hEHUVFKULIW�5R�)UR�7D LQ%UHPHQ�QXU�Ä8P�QXQ�DEHU�ZHQLJVWHQV� I�U�GHQ�JHVWULJHQ�)URQWNlPSIHUWDJ� HLQ�ZHQLJ� EHVVHUDE]XVFKQHLGHQ��ZXUGHQ�SHU�/DVWDXWRV��GLH�GLH�.3'�EH]DKOWH��XQG�SHU�(LVHQEDKQ)URQWNlPSIHU� XQG� �µNlPSIHULQQHQ¶� DXV� +DPEXUJ�� 0DJGHEXUJ�� MD� VRJDU� DXV/HLS]LJ� XQG�0DQQKHLP� KHUYRUJHKROW�� 0LW� 0XVLN�� )DKQHQ� XQG� 6SD]LHUVW|FNHQZDUHQ�VLH�HUVFKLHQHQ��XP�GLHVPDO�DEHU�GHQ�6R]LV�]X�]HLJHQ�� 
ZDV�ZLU�N|QQHQ¶�0RUJHQV�UHYROXWLRQlUH�%ODVPXVLN�LP�7LYROLJDUWHQ��1DFKPLWWDJV�GDQQ�GHU�)URQ W�NlPSIHUXP]XJ��EHL�GHP�GLH�0DVVHQ�GHV�EUHPLVFKHQ�3UROHWDULDWV�Y|OOLJ�IHKOWHQ�>���@�$XI�GHP�6SRUWSODW]�
:HVHU
�VDPPHOWHQ�VLFK�GLH�'HPRQVWUDQWHQ��HV�JDE�KLHU0XVLN�XQG�5HGHQ���9RQ�GHUDUWLJHU�.ULWLN�XQEHHLQGUXFNW�� VFKHLQHQ�JHQXJ�,QWHUHVVLHUWH� LQ�GHQ�5HL�KHQ�GHV�5)%�YRUKDQGHQ�JHZHVHQ�]X�VHLQ��GLH�HLQ�,QVWUXPHQW�VSLHOHQ�ZROOWHQ��$P����2NWREHU�ZXUGH� HLQH�7HOOHUVDPPOXQJ� DQOl�OLFK� HLQHU� |IIHQWOLFKHQ�9HUVDPP�OXQJ�]XJXQVWHQ�GHV�EXQGHLJHQHQ�7URPPOHU��XQG�3IHLIHUNRUSV
�YHUDQVWDOWHW��� XQGGHU�hEHUVFKX��HLQHU�9HUORVXQJ�YRP�����1RYHPEHU������GLHQWH�GHU�$QVFKDIIXQJYRQ� 0XVLNLQVWUXPHQWHQ��� %HL� HLQHU� 'HPRQVWUDWLRQ� DQOl�OLFK� GHU� .DPSDJQHÄ*ROGPLOOLRQHQ� I�U� GLH� )�UVWHQ�� NHLQ�*HOG� I�U� GLH�(UZHUEVORVHQ���ZDU� ]ZDU� GLH%HWHLOLJXQJ�GHU�%HY|ONHUXQJ�UHODWLY�JHULQJ��NHLQH�������GDV�0XVLNNRUSV�GDJHJHQZLHV�EHUHLWV����0LWJOLHGHU�DXI���$E�-DQXDU������OLHJHQ�DXFK�+LQZHLVH�YRU��GD��GDV�7URPPOHU��XQG�3IHLIHUNRUSVGHV�%UHPHU�5)%�YRQ�DQGHUHQ�2UWVJUXSSHQ�LQ�$QVSUXFK�JHQRPPHQ�ZXUGH��� 'LH*DXNRQIHUHQ]� DP� ���� GHVVHOEHQ� 0RQDWV� EHZLOOLJWH� GDU�EHU� KLQDXV� DXI� $QWUDJ
�� 6WD+%���������������%O�����������1��6WHOOH��3RO�%�Y�������������� 6WD+%���������������%O�����D�5��3RO�/%�1U�����Y�������������,��1U��������� %UHPHU�9RONV]HLWXQJ�1U������Y�������������� 6WD+%��������������%O���������3RO�%�Y��������������� 6WD+%��������������%O�����3RO�/%�1U�����Y�������������$XV]���� 6WD+%��������������%O������1��6WHOOH�3RO�%�Y��������������� 'DV�3URWRNROOEXFK�%UHVVH��6WD+%������������%O������RI�������QHQQW�DQOl�OLFK�GHU�0LWJOL H�GHUYHUVDPPOXQJ�YRP����-DQXDU�EHLVSLHOKDIW�HLQH�(LQODGXQJ�DXV�9HJHVDFN�



���

%|VOLQJV� Ä�� +|UQHU� I�U� GLH� 0XVLN� DQ]XVFKDIIHQ��� RKQH� MHGRFK� GHP� %HJULIIÄ+RUQ�� HLQH�(UOlXWHUXQJ� DQ]XI�JHQ��� 'HV�ZHLWHUHQ�ZXUGHQ� VHFKV�0DUN� I�U� GHQ0XVLNOHKUHU�EHZLOOLJW�XQG�HLQHU�3DUROH�JOHLFK�QLHGHUJHVFKULHEHQ�� Ä�EHUDOO�6SLHO�PDQQVFKRUV� VFKDIIHQ���� =XU� RUJDQLVDWRULVFKHQ� )HVWLJXQJ�ZXUGH�:HLGQHU� HLQJH�VHW]W�� XP� GLH� $GUHVVHQ� GHU� Ä6SLHOPDQQV]�JH� YRP� %H]LUN�� ]ZHFNV� HLQHUÄ*DXVSLHOPDQQVNRQIHUHQ]� HLQKHLWOLFK� ]XVDPPHQ]XIDVVHQ���� 'LH� �EHUJHRUGQHWH9HUDQWZRUWXQJ� ODJ� EHL� GHQ� WHFKQLVFKHQ� /HLWHUQ� GHU� VHLW� GHU� *DXNRQIHUHQ]� DXVGUHL]HKQ�0DQQ� EHVWHKHQGHQ�*DXOHLWXQJ�� GDV�ZDUHQ�+HUPDQQ�*XKOH� XQG� I�U� GLH5RWH�0DULQH�$XJXVW�2WWR��2UJDQLVDWLRQVOHLWHU�ZDU�)ULW]�%HFNHU���$OV�%XFNHQGDKO�DP�����)HEUXDU�DQOl�OLFK�GHU�0lU]SURSDJDQGD�HLQH�Y|OOLJ�QHXH3URSDJDQGD�YRUJHVWHOOWH��GLH�ÄLQ�HLQHU�ELVKHU� I�U�'HXWVFKODQG�QRFK�QHXHQ�:HLVH]XU� 'XUFKI�KUXQJ� JHODQJHQ�� VROOWH��� KDWWH� HU� NHLQH� ,QVWUXPHQWDOPXVLN� HUZlKQW�REZRKO�GHUHQ�(QWZLFNOXQJ�VWHWLJ�YRUDQJHVFKULWWHQ�ZDU��'LH�]X�JOHLFKHU�=HLW�YRU�JHWUDJHQH�.ODJH�HLQHV�9HUWUHWHUV� DXV�+DVWHGW� �EHU� HLQH�9HUQDFKOlVVLJXQJ� VHLQHU���0LWJOLHGHU�VWDUNHQ�$EWHLOXQJ���YHUGHXWOLFKW�DEHU�GHUHQ�6WHOOHQZHUW��(V�VHL�EH�DEVLFKWLJW�� GHQ� EHL� HLQHP� JHP�WOLFKHQ�$EHQG� HU]LHOWHQ�hEHUVFKX�� I�U�0XVLNLQ�VWUXPHQWH� DXV]XJHEHQ�� 'DGXUFK� VHL� HLQH� LQWHQVLYHUH�:HUEHSURSDJDQGD� P|JOLFKXQG�GLH�$EWHLOXQJ�N|QQH�LKUH�:HUEHDUEHLW�XQDEKlQJLJ�YRQ�GHQ��EULJHQ�*UXSSHQGHV�5)%�GXUFKI�KUHQ��(LQHP�$QWUDJ� GHV� EHVWHKHQGHQ�6SLHOPDQQVNRUSV� DXI�%H�ZLOOLJXQJ�YRQ���+|UQHUQ����3IHLIHQ����(UVDW]DGOHUQ�XQG�HLQHU�7URPPHO�ZXUGH�EH�UHLWV� YLHU� 7DJH� VSlWHU� HQWVSURFKHQ�� =XU� )LQDQ]LHUXQJ� GXUIWH� GHU� 9RUVFKX�� GHU.OHLGHUNDPPHU�YRQ�GHU�2UWVJUXSSH�LQ�+|KH�YRQ�������0DUN�JHQRPPHQ�ZHUGHQ���$XFK�LQ�GHQ�DQGHUHQ�2UWVJUXSSHQ�GHV�*DXV�1RUGZHVW�ZXUGH�GHU�$XIEDX�YRQ7URPPOHU��XQG�3IHLIHUNRUSV�LQ�$QJULII�JHQRPPHQ��%HLVSLHOKDIW�HUZlKQW�VHL�:LO�KHOPVKDYHQ��GDV�VHLW�GHP�����)HEUXDU������HLQ���0LWJOLHGHU�VWDUNHV�.RUSV�XQWHU�KLHOW�XQG�HLQHQ�HUVWHQ�$XIWULWW�I�U�GHQ����0DL�DQOl�OLFK�GHU�0DLIHLHU�DQN�QGLJWH���2UJDQLVDWRULVFK� YHUDQWZRUWOLFK� ZDU� GRUW� GHU� 7HFKQLVFKH� /HLWHU� 7DNOHU�:LOKHOP*XGGHQVFKHLGW�1HEHQ�GHU�RUJDQLVLHUWHQ�(QVHPEOHPXVLN�ZXUGHQ�ZHLWHUKLQ�%ODVLQVWUXPHQWH�DOV6LJQDO�� RGHU� /lUPLQVWUXPHQWH� HLQJHVHW]W�� $QOl�OLFK� HLQHU� 'HPRQVWUDWLRQ� JHJHQGLH� )�UVWHQDEILQGXQJ� DP� ���0lU]� ����� JDE� EHLVSLHOVZHLVH� HLQ� 3IHLIVLJQDO� GHP6SUHFKFKRU�GHU�5-�GHQ�(LQVDW]� I�U� LKUH�'HNODPDWLRQ�� Ä+LQHLQ� LQ�GLH�5RWH� -XQJ�IURQW�RGHU���.HLQHQ�3IHQQLJ�GHQ�)�UVWHQ��DOOHV�GHP�9RON���� $X�HU�7URPPHOQ�XQG)O|WHQ� ZXUGHQ� RKQH� QlKHUH� 6SH]LIL]LHUXQJ� ZLHGHUKROW� 6FKODJ]HXJ� XQG� $UPHH�
�� 3URWRNROOEXFK�%UHVVH�R�'W���$EVFKULIW�ORVHU�%OlWWHU�LQ�6WD+%���������������%O����I����� (EG��� (EG���%O����G�XQG�H��� (EG���%O����I���6WD+%������������%O���D����9HUI�JXQJ�Y������������]XP�Ä$XV]XJ�D�G��3U R�WRNROO�GHU�*DXNRQIHUHQ]�GHV�5)%�DP������������ �6WD+%���������������%O����E�J��3RO�/%1U�������Y��������������� 6WD+%��������������%O����D�E��3RO�%�Y�������������� 3URWRNROOEXFK�GHV�5)%�*DXOHLWXQJ�%UHPHQ��$EVFKULIW�LQ�6WD+%���������������%O�����I�I����� 6WD+%� ������������� %O�� ���� +DOEPRQDWVE HU�� G�� /DQGHVSRO�� :LOKHOPVKDYHQ� �$XV]�� 1U��������Y������������'LHVV��%��1U�������JHK��� 6WD+%��������������%O����D�E��3RO�%�.HVVOHU�Y�����������



���

6LJQDOK|UQHU�LQ�GHQ�3URWRNROOHQ�GHU�3ROL]HL�HUZlKQW��� 'DV�JHVDPWH�,QVWUXPHQWD�ULXP�ZXUGH� GUHL� 7DJH� VSlWHU� HLQHU� ���0XVLNHU� VWDUNHQ� Ä0XVLNDEWHLOXQJ�� ]XJH�UHFKQHW��DOV�VHL�HV�GRUW�]XVDPPHQ�JHVSLHOW�ZRUGHQ��� :HLWHU�KHL�W�HV� LQ�GHP�%H�ULFKW�Ä:HQQ�GLH�0XVLN�QLFKW�VSLHOWH��ZXUGHQ�DXIUHL]HQGH�5HYROXWLRQVOLHGHU�JHVXQJHQ�GLH�GHQ�.ODVVHQNDPSI�YHUKHUUOLFKWHQ�XQG�GHQ�$UEHLWHU�]XP�.DPSI�PLW�GHU�:DI�IH�JHJHQ� VHLQH�8QWHUGU�FNHU� DXIIRUGHUWHQ��(V�ZXUGHQ� X�D�� JHVXQJHQ�� GDV�+|OV�/LHG� XQG� 
6SUXQJ� DXI� PDUVFK�� PDUVFK�
� =X� EHLGHQ� 6HLWHQ� GHV� =XJHV� ZXUGHQ)OXJEOlWWHU�JHJHQ�GLH�)�UVWHQDEILQGXQJ�XQG� HLQ�)OXJEODWW�� LQ�GHP� I�U�GLH�5RWH-XQJIURQW� DJLWLHUW�ZLUG�� YHUWHLOW��$XFK�ZXUGHQ�=HLWXQJHQ�ZLH� 
'HU�5RWH� )URQ W�NlPSIHU�YHUNDXIW�����=X�EHPHUNHQ� LVW�QRFK��GD��DE����8KU�DEHQGV�GDV�6SLHO�QLFKW�PHKU�JHU�KUW�XQG�DXFKQLFKW�PHKU�JHVXQJHQ�ZXUGH��'LH�EHLP�5RWHQ�7DJ DP�����6HSWHPEHU������YRQ�GUHL�7URPSHWHUQ� DXV� HLQHP3HUVRQHQDXWR� �+�%������� KHUDXV� JHEODVHQHQ� ,QVWUXPHQWH�� G�UIWHQ� YHUPXWOLFKHEHQIDOOV�$UPHH�6LJQDOK|UQHU�JHZHVHQ�VHLQ��GD�GLHVH�,QVWUXPHQWH�LQ�MHQHU�=HLW�LQIDVW�DOOHQ�%URVFK�UHQ�XQG�=HLWXQJHQ�GHU�NRPPXQLVWLVFKHQ�3UHVVH�DQJHERWHQ�ZXU�GHQ��(LQH�9HUPXWXQJ��GLH�GXUFK�HLQHQ�ZHLWHUHQ�3ROL]HLEHULFKW�]XVlW]OLFK�1DKUXQJHUKlOW��$QOl�OLFK�HLQHU�.XQGJHEXQJ�DOV�Ä*HGlFKWQLVIHLHU� I�U�GLH�0lU]JHIDOOHQHQGHV�-DKUHV�������DP�����0lU]�JDE�DXI�GHP�6SLHOSODW]�DQ�GHU�1RUGVWUD�H�HLQ�+RU�QLVW�GDV�6LJQDO�I�U�GHQ�5HGQHU��*ORELJ���%HL�GHU�%HVFKUHLEXQJ�GHV�����3HUVRQHQVWDUNHQ�'HPRQVWUDWLRQV]XJHV�KHL�W�HV�X�D��ZHLWHU�Ä:lKUHQG� GHV�0DUVFKHV� QDFK� GHP� %DKQKRIVSODW]� HUUHJWH� GDV� 6SLHOOHXWHNRUSVGHV� 5)%� JUR�HV� $XIVHKHQ� GDGXUFK�� GD�� �� +RUQLVWHQ� DXI� 6LJQDOK|UQHUQ� HLQHQ)DQIDUHQPDUVFK�EOLHVHQ��$XI�GHP�0DUVFK�ZXUGH� DEZHFKVHOQG�YRQ�GHU�0XVLN�NDSHOOH� JHVSLHOW�� RGHU� YRQ� GHQ� 'HPRQVWUDWLRQVWHLOQHKPHUQ� NRPPXQLVWLVFKH.DPSIOLHGHU�JHVXQJHQ����'DV�YHUPXWOLFK�JOHLFKH� ,QVWUXPHQWDULXP�HUUHJWH�GXUFK� VHLQH� Ä)DQIDUHQPXVLN�DXFK�DQOl�OLFK�GHU�0DLIHLHU������ÄEHVRQGHUH�$XIPHUNVDPNHLW���� (LQH�:HUEHGH�PRQVWUDWLRQ� GHU� ��� $EWHLOXQJ� GHV� 5)%� DP� ���0lU]� ����� HUUHJWH� WURW]� JHULQJHU%HWHLOLJXQJ�ÄLQIROJH�GHU�0LWI�KUXQJ�GHV�6SLHOPDQQVNRUSV�LQ�GHQ�$UEHLWHUYLHUWHOQOHEKDIWHV�,QWHUHVVH����

�� 6WD+%���������������%O����H��3RO�/%�1U�������Y�������������� 6WD+%� ������������� %O�� ��D�5�� 3RO�%� Y�� ���������� �KDQGVFKUIWO��� KLHU� QDFK� 3RO�%� Y������������ 1��6WHOOH� �������� 6WD+%� �������������� %O�� ��I�J� �0DVFKLQHQVFKULIW�� EHLGH� L Q�KDOWO�� LGHQWLVFK��� DX�HUGHP� 6WD+%� ������������� R�6]�� 3RO�%� Y������������ 1��6WHOOH� 1U���������� 6WD+%���������������%O�����������3RO�%�Y�������������� 6WD+%���������������%O���������3RO�%�Y�������������� 6WD+%���������������%O����������3RO�%�Y������������� 6WD+%���������������%O����H��3RO�/%�1U�������Y������������



���

(QWZLFNOXQJ�XQG�2UJDQLVDWLRQ�ELV�]XP�%HJLQQ�GHV�-DKUHV�����'LH� ]DKOHQPl�LJH� (QWZLFNOXQJ� GHV� 7URPPOHU�� XQG� 3IHLIHUNRUSV� GHV� 5)%� LQ%UHPHQ�]HLJW�HLQH�6WDELOLVLHUXQJ�ELV�]XP�(QGH�GHV�-DKUHV������DXI�UXQG����0XVL�NHU��V��7DE������(LQ�$QVWLHJ�GHV�'XUFKVFKQLWWVZHUWHV�LVW�KDXSWVlFKOLFK�LP�0lU]�]XYHU]HLFKQHQ��'DV�Ol�W�YHUPXWHQ��GD��GLH�0lU]�$JLWDWLRQ�]XPLQGHVW�YRQ�6HLWHQ�GHU$JLWDWRUHQ�DOV�ZLFKWLJ�HPSIXQGHQ�ZRUGHQ�E]Z��HLQHP�EHVRQGHUHP�%HG�UIQLV�HQW�VSUXQJHQ�ZDU�$OV�PLW�GHQ�5LFKWOLQLHQ�]XU�*DXNRQIHUHQ]�GHV�*DXHV�1RUGZHVW YRP�6HSWHPEHU����� GLH� Ä$XIJDEHQ� GHU� )XQNWLRQlUH�� �,9��� HUZHLWHUW� XQG� VSH]LIL]LHUW� ZXUGHQ�KDWWH�GDV�I�U�GLH�PXVLNDOLVFKH�2UJDQLVDWLRQ�]XU�)ROJH��GD��GDV�7DPERXUNRUSV�XQ�WHU�GHU�9HUDQWZRUWXQJ�GHV�MHZHLOLJHQ�Ä=XJ��UHVS��$EWHLOXQJV��RGHU�2UWVJUXSSHQ�I�KUHUV��VWDQG���,P�:LQWHUKDOEMDKU� ZXUGHQ� GLH� $QZHLVXQJHQ� GHV� %XQGHVDXVVFKXVVHV� VRZRKOEH]�JOLFK�GHU�6FKXOXQJHQ�GHU�0LWJOLHGHU�GHV�5)%�XQG�GHU�5-�DXI�GHQ�$EWHLOXQJV�DEHQGHQ�DOV�DXFK�GHU�)RUWVHW]XQJ�GHU�3URSDJDQGDXP]�JH�LQ�GHU�6WDGW�XPJHVHW]W�EHL�JOHLFK]HLWLJHU�5HGX]LHUXQJ�GHV�|IIHQWOLFKHQ�$XIWUHWHQV�I�U�MHQHQ�=HLWSXQNW���

'HU�(LQ]XJ�GHU�6FKDOPHLHQ�LQ�%UHPHQ������-DQXDU������'HU�0LWWH�'H]HPEHU�JHIRUGHUWH�$XV��E]Z��$XIEDX�YRQ�Ä6SLHOPDQQV]�JHQ�XQG0XVLN��RGHU�6FKDOPHLHQNDSHOOHQ��ZXUGH�VRIRUW�LQ�ÄYHUVWlUNWHP�0D�H�LQ�$QJULII�JHQRPPHQ��� 0LW�GHU�Ä$XIVWHOOXQJ�HLQHV�%OlVHUNRUSV���GLH�PLW�GHP�9HUNDXI�YRQ$QWHLOVFKHLQHQ�LQ�+|KH�YRQ������XQG����0DUN�YRUEHUHLWHW�ZXUGH��� ZDU�GLH�(LQI�K�UXQJ�GHU�6FKDOPHLHQ�LQ�%UHPHQ�JHPHLQW��ZDV�LP�3ROL]HLEHULFKW�YRP�����'H]HP�EHU�IROJHQGHUPD�HQ�EHVFKULHEHQ�ZXUGH�Ä'DV� EHVWHKHQGH� 7URPPOHU�� X�� 3IHLIHUNRUSV� GHV� 5)%� LVW� GXUFK� HLQH� .DSHOOH�ZHOFKH�PLW�0DUWLQ�7URPSHWHQ�QDFK�$UW�GHV�5HLFKVEDQQHUV�DXVJHU�VWHW� LVW��YH U�VWlUNW�ZRUGHQ��'LH�3UREHQ�VROOHQ�GXUFK�HLQHQ�PXVLNNXQGLJHQ�*HQRVVHQ�DEJHKD O�WHQ�ZHUGHQ��DXFK�KRIIW�GLH�/HLWXQJ�GHV�5)%�LQ���0RQDWHQ�PLW�GHU�.DSHOOH�DXIWU H�WHQ�]X�N|QQHQ����'HU�%H]XJ�DXI�GDV�5HLFKVEDQQHU�ZLUIW�)UDJHQ�DXI��GLH�VLFK�DQKDQG�GHV�YRUKDQ�GHQHQ�0DWHULDOV� QLFKW� EHDQWZRUWHQ� ODVVHQ�� 9HUPXWOLFK� ZDU� MHGRFK� OHGLJOLFK� GLH)RUP�GHU�$JLWDWLRQ�XQG�QLFKW�HLQH�([LVWHQ]�GLHVHU�,QVWUXPHQWH�EHL�GHQ�6R]LDOGH�PRNUDWHQ�JHPHLQW�
�� Ä5LFKWOLQLHQ� ]XU� *DXNRQIHUHQ]� GHV� *DXHV� 1RUGZHVW��� 6HSWHPEHU� ����� �6WD+%� ������������E��%O���������DXV�+DXVVXFKXQJ�EHL�%XFNHQGDKO�Y������������� 6WD+%���������������%O����D��,�1U���������JHK��� 5XQGVFKU�G�� *DXI�KUXQJ� GHV� 5)%� $�2���� Y�� ����������� �>$Q�� *DX�:�UWWEJ�@� $XV]�� D�G�6WXWWJDUWHU�3RO�/%�:���Y������������6WD+%������������9JO��DXFK�+LQ]H��6FKDOPHLHQNOlQJHLP�)DFNHOVFKHLQ��'LH�)HVW��XQG�$JLWDWLRQVNXOWXU��� 6WD+%���������������%O����D��,�1U���������JHK��� 6WD+%���������������%O����H��1��6WHOOH�1U���������Y�������������



���

�����EHJDQQ�GLH�$JLWDWLRQ�I�U�GHQ�%XQG�DP����-DQXDU�PLW�HLQHP�8P]XJ��GHQUXQG����3HUVRQHQ�EHL�:HKH�DXV�VWDUWHWHQ��,Q�GHU�PLW����)DFNHOQ��]XU�%HOHXFKWXQJYRQ�]ZHL�7UDQVSDUHQWHQ��PDUVFKLHUHQGHQ�*UXSSH� VRUJWHQ� OHGLJOLFK�GUHL�7URPP�OHUQ�XQG�GUHL�3IHLIHUQ�I�U�GHQ�PXVLNDOLVFKHQ�5DKPHQ��� 'LH�YLHU�7DJH�VSlWHU�VWDWW�ILQGHQGH� JUR�H� Ä.3'�3URWHVW�.XQGJHEXQJ� JHJHQ� GHQ�ZHL�HQ�7HUURU� LQ� /LWDXHQXQG�%D\HUQ�� LP�.DIIHH�)ORUD NRQQWH�EHL� LKUHP� HLQOHLWHQGHQ�$QPDUVFK� GDJHJHQVFKRQ����0XVLNHU�PRWLYLHUHQ���'HU�EHJLQQHQGH�(LQVDW]�GHU�6FKDOPHLHQ�ILHO� LP�*DX�9RURUW�1RUGZHVW�PLW�GHU9HUYROONRPPQXQJ�GHV�PLOLWlULVFKHQ�+DELWXV¶�XQG�GHQ�3Ul]LVLHUXQJHQ�GHV�-DKUHV�SURJUDPPV� ����� ]XVDPPHQ�� 'LH� 6RQGHUDQZHLVXQJ� I�U� *HQHUDODSSHOO�� GLH� PLWGHP�'LV]LSOLQLHUXQJVEHVWUHEHQ� LP� -DQXDU� HLQKHUJLQJ��PDKQWH�� GD�� EHLP�'XUFK�QHKPHQ�GHV�.RPPDQGR�5HJOHPHQWV�ÄDOOHV��]X�HUVFKHLQHQ�KDEH���ÄDXFK�HYWO��5HV�VRUWI�KUHU�0XVLNHU� PLW� ,QVWUXPHQWHQ� XVZ���� 'LH� $XIVWHOOXQJ� YRQ� 6FKDOPHLHQ�.DSHOOHQ��GLH�]X� MHQHP�=HLWSXQNW� LQ�DQGHUHQ�6WlGWHQ�EHUHLWV� VWDWWJHIXQGHQ�KDWWH�WUDI� LQ� %UHPHQ� DX�HUGHP� PLW� GHU� ,QWHQVLYLHUXQJ� NOHLQHUHU� UHJLRQDOHU� $NWLRQHQ]XVDPPHQ��'LH�YRQ�GHU�%XQGHVI�KUXQJ�LP�-DKUHVSODQ������DQJHPDKQWH�5HGX]LH�UXQJ�GHU�5RWHQ�7DJH XQG�GLH�GDPLW�HLQKHUJHKHQGH�9HUlQGHUXQJ�GHU�$JLWDWLRQVNXO�WXU�ZXUGH� LQ�%UHPHQ�RIIHQVLFKWOLFK�XPJHVHW]W��ZLH�GLH� IROJHQGHQ�$XVI�KUXQJHQEHOHJHQ��1DFK� GHU� GD]X� IDVW�ZLH� HLQ�:LGHUVSUXFK� NOLQJHQGHQ� (PSIHKOXQJ� YRP'H]HPEHU� ������ 0XVLNIRUPDWLRQHQ� ]X� VFKDIIHQ�� NDP� PLW� GHP� 5XQGVFKUHLEHQYRP�����)HEUXDU������QHEHQ�GHU�EHVRQGHUHQ�%HWRQXQJ�HLQHU�ÄSODQPl�LJHQ�+DXV�XQG� +RI�3URSDJDQGD�� HEHQIDOOV� GLH� $XIIRUGHUXQJ� ]XU� 9HUDQVWDOWXQJ� YRQ� 3ODW]�NRQ]HUWHQ��� 9RU�GLHVHP�+LQWHUJUXQG�HUKLHOW�GLH�+HUDXVVWHOOXQJ�GHU�%HVRQGHUKHLWGHU�QHXHQ�EODVPXVLNDOLVFKHQ�(QVHPEOHV�HLQHQ�]XVlW]OLFKHQ�$WWUDNWLYLWlWVZHUW�'LH� HWDSSHQZHLVH� 9RUVWHOOXQJ� GHV� QHXHQ� ,QVWUXPHQWV� ELV� ]X� LKUHU� RIIL]LHOOHQ(LQI�KUXQJ�DP�����)HEUXDU�EHLQKDOWHWH�GXUFKDXV�(OHPHQWH�PRGHUQHU�:HUEHNDP�SDJQHQ��'HU�UXQG�GUHL�:RFKHQ�GDXHUQGH�9RUJDQJ�EHJDQQ�DP�����-DQXDU�������DOVHUVWPDOV�LQ�GHU�$=�YRQ�HLQHP�3UROHWDULVFKHQ�%ODVRUFKHVWHU GLH�5HGH�ZDU��GHVVHQ,QVWUXPHQWDULXP�DXV�0DUWLQ�7URPSHWHQ�EHVWDQG��� :lKUHQG�GHU�///�.XQGJHEXQJGHU�.3'�DP�����-DQXDU�LP�&DVLQR�IROJWH�GDQQ�GLH�HUVWH�JU|�HUH�9RUVWHOOXQJ��1H�EHQ�GHU�HLJHQWOLFKHQ�)HLHU�VWDQG�GHU�)DFNHO]XJ�GHV�5)%�PLW�GHU�QHXJHJU�QGHWHQ6FKDOPHLHQ�.DSHOOH� LP�9RUGHUJUXQG��� 'HU�3ROL]HLEHULFKW�ZHUWHWH�GHQ�%HVXFK� LQEH]XJ�DXI�GLH�9RUEHUHLWXQJHQ�XQG�LP�*HJHQVDW]�]X�GHQ�DQGHUHQ�9HUDQVWDOWXQJHQGHU�OHW]WHQ�=HLW�DOV�ÄUHFKW�JXW��XQG�PDFKWH�ZRKO�]X�5HFKW�HLQHUVHLWV�GLH�'XUFKI�K�UXQJ� GHU� DQJHRUGQHWHQ� /HLWVlW]H� GDI�U� YHUDQWZRUWOLFK� �EHVRQGHUH� %HDFKWXQJ� LQ�QHURUJDQLVDWRULVFKHU�'LV]LSOLQ�XQG�HLQ�KRKHU�$XWRULWlWVJUDG�GHV�2UGQHUGLHQVWHV��$QGHUHUVHLWV�ZDU�HV�GLH�0XVLNNDSHOOH�DXV�0DUWLQVK|UQHUQ��GLH�LQ�HLQHU�6WlUNH�YRQFD�����0DQQ�GHQ�UXQG�����3HUVRQHQ�XPIDVVHQGHQ�=XJ�DQI�KUWH��GHU�JHJHQ������
�� 6WD+%���������������%O������3RO�90�ZJ��*HQHKPLJXQJ�GHV�)DFNHO]XJV�DP������������ 6WD+%���������������%O���������3RO�%�Y�������������� Ä6RQGHUDQZHLVXQJ� I�U� *HQHUDODSSHOO�� GHU� *DXI�KUXQJ� GHV� 5)%� 1RUGZHVW� Y�� ����������6WD+%�������������F��%O����I��DXV�+DXVVXFKXQJ�%XFNHQGDKO�Y�������������� %)�5XQGVFKU��1U��������6������ /W��6FKUROO��6�����DXV�HLQHU�$Q]HLJH�GHU�$=��� 6WD+%���������������%O���������3RO�%�Y������������
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8KU�YRQ�:HKH�DEPDUVFKLHUW�ZDU��'XUFK�GLH�VLH�XPJHEHQGHQ�������)DFNHOWUlJHUZXUGH� GLHVHU� *UXSSLHUXQJ� HLQ� EHVRQGHUV� ÄLPSRVDQWHU� (LQGUXFN�� DWWHVWLHUW�� 'LHYLHOHQ�0LWOlXIHU��GLH� VLFK�GHP� LQ�'UHLHUNRORQQHQ�PDUVFKLHUHQGHQ�=XJ�DQVFKORV�VHQ�� KLHOWHQ� VLFK� ÄIDVW� GXUFKZHJ� LQ� GHU�+|KH� GHU� 6FKDOPDLHQNDSHOOH� DXI��� =XP$XVELOGXQJVVWDQG�GHU�0XVLNHU�YHUPHOGHW�GHU�3ROL]HLEHULFKW��GD��ÄXQWHUZHJV�QXUGLH�,QWHUQDWLRQDOH�JHVSLHOW��ZRUGHQ�VHL��)�U�PXVLNDOLVFKH�$EZHFKVOXQJ�VRUJWH�GDVHEHQIDOOV�PLWPDUVFKLHUHQGH�7URPPOHU��XQG�3IHLIHUNRUSV�$XFK�LQ�GHU�JXW�EHVXFKWHQ�9HUVDPPOXQJ�IDQG�GLH�6FKDOPHLHQ�.DSHOOH�WURW]�GHVHLQJHVFKUlQNWHQ�5HSHUWRLUHV�QHEHQ�GHQ�$QVSUDFKHQ�XQG�9RUWUlJHQ�LKUHQ�(LQVDW]�,QQHUKDOE�GHU�+DXSWGDUELHWXQJ��GLH�GHU�3ROL]HLEHULFKW�DOV�ÄHLQH�$UW�7KHDWHUYRUI�K�UXQJ� XQWHU� =XKLOIHQDKPH� YRQ� 6FKHLQZHUIHU�� .LQRDSSDUDW�� 6FKDWWHQELOGHUQ�� XQGÄLQ�6]HQH�JHVHW]WHQ�6SUHFKFK|UHQ³�EH]HLFKQHW��VSLHOWH�VLH�LP�����%LOG�HLQHQ�7UDX�HUPDUVFK��,Q�GHP�%HULFKW�KHL�W�HV�EHVFKUHLEHQG�ZHLWHU�Ä5RWH�)URQWNlPSIHU�]LHKHQ�PLW�JHVHQNWHP�+DXSW�XQG�JHVHQNWHQ�)DKQHQ�KLQWHUGHU�DXIJHVSDQQWHQ�/HLQZDQG� LQ� ODQJHU�5HLKH�KLQ�XQG�KHU�� VR�GD��GLH�6FKDWWHQ�ELOGHU�]X�VHKHQ�VLQG��=XP�$EVFKOX��GHV�6W�FNHV�ZLUG�JHPHLQVDP�GLH�,QWHUQDWLR�QDOH�JHVXQJHQ��'LH� HUVWDXQOLFK�KRKH�$Q]DKO� YRQ�6FKDOPHLHQ�6SLHOHUQ� EHVWlWLJWH� VLFK� WHQGHQ�]LHOO�GXUFK�GLH�7DWVDFKH��GD��DP�����-DQXDU����GLHVHU�0XVLNHU�]XP�+DXSWEDKQKRI]RJHQ�� XP�]XU�3URSDJDQGD� I�U� GHQ�$FKWVWXQGHQWDJ� QDFK�'HOPHQKRUVW�ZHLWHU� ]XIDKUHQ���Ä9RU�GHP�%DKQKRI�ZXUGH�GDQQ�$XIVWHOOXQJ�JHQRPPHQ�XQG�XQWHU�9RUDQWULWW�GHV7URPPOHU��XQG�3IHLIHUNRUSV�VRZLH�GHU�6FKDOPHLHQNDSHOOH�EHZHJWH�VLFK�GHU�=XJ]XP� 0DUNWSODW]�� hEHUDOO� ZXUGHQ� GLH� )HQVWHU� JH|IIQHW� XQG� GLH� 'LV]LSOLQ� GHU)URQWNlPSIHU�EHZXQGHUW��$XI�GHP�0DUNWSODW]�KLHOW�.DPHUDG�:��HLQH�EHJHLVWHUWDXIJHQRPPHQH�$QVSUDFKH�� 9LHOH� 5HLFKVEDQQHUOHXWH� ZDUHQ� HUVFKLHQHQ�� XQG� HVJDE��EHUDOO�OHEKDIWH�'LVNXVVLRQHQ�PLW�GHQ�)URQWNlPSIHUQ��1DFK�GHU�$QVSUDFKHVSLHOWH�GLH�.DSHOOH�GLH�µ,QWHUQDWLRQDOH¶��ZRUDXI�VLFK�GHU�=XJ�ZLHGHU�]XP�%DKQ�KRI�EHZHJWH����%HUHLWV� DP� ��� )HEUXDU� ����� QRWLHUWH� GHU� /DJHEHULFKW� GHU� SROLWLVFKHQ� 3ROL]HL�EHU�GLH�(QWZLFNOXQJ�GHU�OHW]WHQ�0RQDWH�HLQ�$XVHLQDQGHUNODIIHQ�YRQ�GHU�6WHLJH�UXQJVUDWH�GHU�$NWLYLWlW�GHV�5)%�XQG�MHQHU�VHLQHU�0LWJOLHGV]DKOHQ��9HUDQWZRUWOLFKZXUGH�QHEHQ�GHU�6FKXOXQJ�DXI�GHQ�$EWHLOXQJVDEHQGHQ�LQVEHVRQGHUH�ÄGLH�9HUDQ�VWDOWXQJ�YRQ�8P]�JHQ�LQ�GHU�gIIHQWOLFKNHLW��JHPDFKW��� 1HEHQ�JXWHU�/HLWXQJ�XQGVWUDIIHU�'LV]LSOLQ�VHL�GDI�U�GLH�ÄQHX�JHELOGHWH�6FKDOPHLHQNDSHOOH�GHV�%XQGHV��XU�VlFKOLFK�� GLH� ÄGXUFK� LKUH�'DUELHWXQJHQ� VWDUNHV�$XIVHKHQ�� HUUHJW� KDEH��'LH� LQWR�QLHUWH�DXI�LKUHP�QlFKVWHQ�JU|�HUHQ�(LQVDW]�DQOl�OLFK�GHU�Ä*HGlFKWQLVIHLHU�I�U�GLHJHIDOOHQHQ�5HYROXWLRQlUH��GHU�.3'�DXI�GHP�:DOOHU�)ULHGKRI� DP����)HEUXDU� GLH,QWHUQDWLRQDOH XQG� GHQ� UXVVLVFKHQ� 7UDXHUPDUVFK��� (LQH� ZHLWHUH�:RFKH� VSlWHU�DP�����)HEUXDU��EHUHLWHWHQ�UXQG����URWH�)URQWNlPSIHU�GLH�%HY|ONHUXQJ�PLW�HLQHPEHVRQGHUHQ� 3URSDJDQGDXP]XJ� LQ�*U|SHOLQJHQ� DXI� GLH� HLJHQWOLFKH� (LQZHLKXQJV�
�� 6WD+%���������������%O�����5��3RO�%�0�OOHU�Y�������������KDQGVFKULIWO����� $=�Y������������$UEHLWHUNRUUHVSRQGHQ]���� 6WD+%���������������%O������%�1U��������JHK����3RO��/%�Y������������� 6WD+%� �������������� %O�� ������� 3RO�%� Y����������� 1HEHQ� GHU� 6FKDOPHLHQ�.DSHOOH� VDQJHQ0LWJOLHGHU�GHV�$*9�
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IHLHU�GHU�QHXHQ�0XVLNHUIRUPDWLRQ�YRU��'HU�%HULFKW��EHU�GLHVHQ�:HUEHXP]XJ�EH�VWlWLJWH�HLQHUVHLWV�GLH�=DKO�GHU�0XVLNHU��DQGHUHUVHLWV�ZLUG�GHXWOLFK��GD��GLH�0XVL�NDQWHQ��KLHU�����VLFK�QLFKW�DXV�GHP�EHVWHKHQGHQ����0DQQ�VWDUNHQ�7URPPOHU��XQG3IHLIHUNRUSV� UHNUXWLHUW� KDEHQ� N|QQHQ��� 6LH� HQWVWDPPWHQ� DOVR� YHUPXWOLFK� HLQHP5HVHUYRLU� DQ�PXVLNDOLVFKHQ� /DLHQ�� DQ� GHP�P|JOLFKHUZHLVH� GLH� REHQ� HUZlKQWHQ+RUQLVWHQ�EHWHLOLJW�ZDUHQ�'DV�WDWVlFKOLFKH�(LQZHLKXQJVIHVW�GHU�6FKDOPHLHQ�.DSHOOH�DP�6RQQWDJ��GHQ����)HEUXDU� LQ� GHU� )ORUD� EHJDQQ� XP� ������ 8KU� XQG� NRVWHWH� ��� 3IHQQLJH� (LQWULWW�(UZHUEVORVH����3I����'LH�$UEHLWHU�=HLWXQJ N�QGLJWH�GLHVHV�(UHLJQLV�HQWKXVLDVWLVFKDQ� Ä0LW�JUR�HU�)UHXGH�XQG�*HQXJWXXQJ�KDW�GLH�%UHPHU�$UEHLWHUVFKDIW�GLH�QHXH�.D�SHOOH�GHV�5RWHQ�)URQWNlPSIHUEXQGHV�EHL�LKUHP�ELVKHULJHQ�$XIWUHWHQ�EHJU��W��6RYLHOHV�Ol�W�VLFK�LQ�GHQ�'LHQVW�GHV�.ODVVHQNDPSIHV�XQG�GHU�UHYROXWLRQlUHQ�3URSD�JDQGD�VWHOOHQ��EHVWLPPW�WULIIW�GLHV�DEHU�I�U�GLH�0XVLN�]X��1RFK�HLQPDO�VR�IUHXGLJXQG�NDPSIHVPXWLJ�PDUVFKLHUW�HV�VLFK�EHL�GHQ�'HPRQVWUDWLRQHQ��ZHQQ�GXUFK�UH�YROXWLRQlUH� :HLVHQ� XQG� .DPSIHVPHORGLHQ� GHU� 6FKULWW� EHOHEW� ZLUG�� %UHPHQVNODVVHQEHZX�WH�$UEHLWHUVFKDIW�KDW�GHVKDOE�DOOH�8UVDFKH�%HVWUHEXQJHQ��GLH�GDU�DXI� KLQDXVODXIHQ�� LKUH� 9HUDQVWDOWXQJHQ� ]X� YHUVFK|QHUQ�� DXFK� GLH� QRWZHQGLJH8QWHUVW�W]XQJ�DQJHGHLKHQ�]X�ODVVHQ��'HVKDOE�HUZDUWHW�DXFK�GHU�5RWH�)URQWNlPS�IHUEXQG�%UHPHQV��GD��GLH�%HWHLOLJXQJ�DQ�GHU�(LQZHLKXQJVIHLHU�GHU�6FKDOPHLHQ�NDSHOOH DP�6RQQWDJ��GHQ�����)HEUXDUUHFKW� ]DKOUHLFK� VHLQ� ZLUG�� 'HU� 5)%� ZLUG� VHLQHUVHLWV� GDI�U� 6RUJH� WUDJHQ�� GD�GXUFK�GDV� UHLFKKDOWLJH�XQG�XQWHUKDOWHQGH�3URJUDPP�GLH�*lVWH�HLQLJH� DP�VDQWH6WXQGHQ�HUOHEHQ��'HU�JUR�H�7HLO�GHU�)HLHU���QDFKPLWWDJV�YRQ�����8KU���LVW�DXVJH�I�OOW�PLW�HLQHP�XQWHUKDOWHQGHQ��DEHU�GRFK�SROLWLVFK�ZHUWYROOHP�3URJUDPP��'DQQZLUG� QDFK� %HHQGLJXQJ� GLHVHU� YLHOHQ� 'DUELHWXQJHQ� >���@� *HOHJHQKHLW� VHLQ�� GDV7DQ]EHLQ�]X�VFKZLQJHQ����

'LH�$XVZLUNXQJHQ�GHU�YHUlQGHUWHQ�3ROLWLN�DE�����'XUFK�GLH�=HQWULHUXQJ�DXI�JU|�HUH�9HUDQVWDOWXQJHQ�JDE�HV�LP�-DKU������PHKU*lVWH�XQG�VRPLW�PHKU�*DVWNDSHOOHQ��ZRGXUFK�ZLHGHUXP�PHKU�3ODW]NRQ]HUWH�VWDWW�ILQGHQ�NRQQWHQ��)�U�GLH�KHLPLVFKHQ�0XVLNDQWHQ�ZDUHQ�DEHU�DQIlQJOLFK�GLH�XQWHU�VFKLHGOLFKHQ�QHJDWLYHQ�6WHOOXQJQDKPHQ�DQ�GHU�PXVLNDOLVFKHQ�$XVJHVWDOWXQJ�YRQ%HGHXWXQJ��$XI�GHU����*DXNRQIHUHQ]�1RUGZHVW�DP����-DQXDU������LQ�%UHPHQ�ZDUHV�GLH�*DXI�KUXQJ��GLH�HLQH�hEHUEHWRQXQJ�GHU�0XVLN�NULWLVLHUWH��$P�%HLVSLHO�GHU/DQGDJLWDWLRQ�ZXUGH�GHU�UHLQ�ÄGHPRQVWUDWLYH�&KDUDNWHU��GHV�PXVLNDOLVFKHQ�$XI�PDUVFKHV�DOV�7UXJELOG�GHXWOLFK��� 'LH�(UNOlUXQJVYHUVXFKH�EOLHEHQ� MHGRFK�EHL�GHUG�UIWLJHQ�)HVWVWHOOXQJ�VWHFNHQ��� =X�GHQ�NOHLQHQ�(UIROJHQ�ZXUGH�QHEHQ�QLFKW�QlKHUVSH]LIL]LHUWHQ� UHJLRQDOHQ�%HLVSLHOHQ� WURW]GHP� DXFK� GLH�0XVLN� DXIJHI�KUW�� (V� VHL
�� 6WD+%���������������%O�����5��3RO�%�Y�������������KDQGVFKULIW O����� $=�1U�����Y������������� 9JO��+LQ]H��6FKDOPHLHQNOlQJH�LP�)DFNHOVFKHLQ��=ZLVFKHQ�5RWHQ�7DJHQ�XQG�:HKUVSRUW��� %HULFKW�GHU�*DXI�KUXQJ�GHV�5)%�XQG�GHU�5-��6WD+%�������������%O�����6�������
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]ZDU�Ä*XWHV�JHOHLVWHW��ZRUGHQ��GRFK�G�UIH�HV�QLFKW�Ä]XP�0XVLNILPPHO�DXVDUWHQ�ZDV�LQ�HLQLJHQ�2UWVJUXSSHQ�GHU�)DOO��JHZHVHQ�VHL�'LH� ZLGHUVSU�FKOLFKHQ� 9RUVWHOOXQJHQ� ]XU� $JLWDWLRQVNXOWXU� ZXUGHQ� GXUFK� GLH$XVI�KUXQJHQ�6DZDG]NLV�DOV�9HUWUHWHU�GHU�%XQGHVI�KUXQJ�QRFK�YHUVWlUNW��,Q�VHL�QHQ�VNXUULOHQ�NXOWXUSROLWLVFKHQ�bX�HUXQJHQ�� EUDFKWH�HU�HV�IHUWLJ��QDFK�GHU�%HWR�QXQJ�HLQHV�VROGDWLVFKHQ�6HOEVWYHUVWlQGQLVVHV��VHLQHQ�9RUVWHOOXQJHQ�YRQ�HLQHU� LQ�WHUQDWLRQDOHQ�5RWHQ�$UPHH�� XQG�GHP�%HVFKOX��GHU�%XQGHVI�KUXQJ��]XU�RIIL]LHO�OHQ�*U�QGXQJVIHLHU�GHU�:LHQHU�5RWHQ�)URQWNlPSIHU�GLHVHQ�ÄGLH� ,QVWUXPHQWH� I�UHLQH�YROO]lKOLJH�.DSHOOH��]X�VFKHQNHQ��� GLH�$XVVDJH�DQ]XUHLKHQ��GD��GLH�$XIJDEHGHU�5)%�0LWJOLHGHU�QLFKW�GDULQ�EHVWHKH��ÄPLW�0XVLN�GXUFK�GLH�6WUD�HQ�]X�]LHKHQ�VRQGHUQ�VLFK�SROLWLVFK�]X�ELOGHQ�XQG�I�U�GLH�%HZHJXQJ�XQG�I�U�GLH�3DUWHL�]X�ZHU�EHQ³���(LQHQ�(UIROJ�DQGHUHU�$UW�PHOGHWH�GDV�5HVVRUW�*HJQHU�*DX�1RUGZHVW LQ�VHLQHP-DKUHV�%HULFKW������ $OEUHFKW��GHU� LP�-XQL�GLH�/HLWXQJ�GHV� IDNWLVFK�QLFKW� DUEHL�WHQGHQ� 5HVVRUWV� �EHUQRPPHQ� KDWWH�� EHULFKWHWH�� GD�� XQWHU� GUHL� HKHPDOLJHQ� 5%�0LWJOLHGHUQ��GLH�LQ�+DPEHUJHQ�]XP�5)%��EHUJHWUHWHQ�VHLHQ��VLFK�DXFK�GHU�6SLHO�OHLWHU�GHU�GRUWLJHQ�.DSHOOH�EHIXQGHQ�KDEH�'LH�$QWUlJH� ]XU� ���*DXNRQIHUHQ]� ODVVHQ� HLQ� GHXWOLFKHV� %HG�UIQLV� QDFK� HLQHUIHVWHUHQ�2UJDQLVLHUXQJ� GHU�0XVLNIRUPDWLRQHQ� HUNHQQHQ�� 6R�ZXUGH� HLQHUVHLWV� LP$QWUDJ�9HJHVDFN� ����� ÄXQEHGLQJW�� GLH� (LQVHW]XQJ� HLQHV� *DXVSLHOI�KUHUV� JHIRU�GHUW��XP�ÄLQ�=XNXQIW�HLQ�HLQKHLWOLFKHV�6SLHO�LQ�*HVDPW�*DX�EHL�6SLHOPDQQV�&K|UHXQG� 6FKDOPHLHQ� KHU]XVWHOOHQ���� 'LH� *DXI�KUXQJ� IRUGHUWH� GDU�EHU� KLQDXV� ����ÄYRQ�DOOHQ�2UWVJUXSSHQ�XQG�$EWHLOXQJHQ�GLH�XQEHGLQJWH�(LQVWHOOXQJ�GHU�5LFKWOLQL�HQ� I�U� 6FKDOPHLHQ� XQG� 7URPPOHU� &KRUHV�� ]X� YHUODQJHQ�� =XU� (UUHLFKXQJ� GLHVHV=LHOHV�IRUGHUWH�VLH�GLH�*DXNRQIHUHQ]�DXI��VLFK�VHOEVW�]X�U�FNVLFKWVORVHP�9RUJHKHQÄJHJHQ�2UWVJUXSSHQ�XQG�$EWHLOXQJHQ�� GLH� JHJHQ� GLHVH�0DVVQDKPHQ� YHUVWR�HQ��]X�OHJLWLPLHUHQ��%HGLQJXQJ�VHL�ÄEHL����]DKOHQGHQ�0LWJOLHGHUQ�HLQ�7URPPOHU�XQG3IHLIHU�&KRU�EHL�����]DKOHQGHQ�0LWJOLHGHUQ�HLQ�6FKDOPHLHQ�&KRU��'LH�=XQDKPH�PDUWLDOLVFKHU�*HVWLN�XQG�V\PEROLVFKHU�+DQGOXQJHQ�ZDU�IDVW�LP�PHU�PLW�0XVLN�YHUNQ�SIW��VR�KDWWH�EHLVSLHOVZHLVH�%H]LUNVOHLWHU�7DXEH�DP�����$X�JXVW������GLH�7HLOQHKPHU�EHLP�*HGHQNHQ�DP�*UDEH�GHU�)HEUXDUJHIDOOHQHQ�GD]XDXIJHIRUGHUW��XQWHU�GHQ�.OlQJHQ�HLQHV�7UDXHUPDUVFKHV�GDV�+DXSW�]X�HQWEO|�HQ���XQG�EHL�GHQ�*HGlFKWQLVIHLHUQ�DP����XQG����)HEUXDU������ZXUGH�GLHV�XP�GLH�DQ�GlFKWLJH�+DOWXQJ�LP�+DOENUHLV�XP�GLH�*UlEHU�HUJlQ]W��� $XFK�GDV�0LWVLQJHQ�GHU,QWHUQDWLRQDOH�� ZLH� DP� ���� -DQXDU� ����� ]XU� %HJU��XQJ� GHU� %H]LUNVNRQIHUHQ]1RUGZHVW�GHU�.3'� LP�6DDO�EHL� HLQHU�3DUDGHDXIVWHOOXQJ�GHU�'HOHJLHUWHQ��GLH�PLW
�� 9JO��+LQ]H��6FKDOPHLHQNOlQJH� LP�)DFNHOVFKHLQ��'LH�)HVW��XQG�$JLWDWLRQVNXOWXU� LQ�%UHPHQ�*DX�1RUGZHVW���� 6WD+%���������������%O�������1��6WHOOH�1U���������3RO�%��Y������������� 6WD+%���������������%O��������R�,�1U��=���JJ����3RO�%�.XQ]H�Y�������������� (EG��� V�� DXFK� 6WD+%� �������������� %O�� ���5�� ,�1U�� � �����JHK��� 3RO�%�1U�� �� Y�� ����������$XV]���6DZDG]NLV�GLHVEH]�JOLFKH�bX�HUXQJHQ�ZXUGHQ�YRQ�GHU�$=�QLFKW�ZLHGHUJHJ HEHQ��� $QWUlJH�]XU����*DXNRQIHUHQ]���6WD+%��������������%O��I����� 6WD+%�������������GLY���%O������1��6WHOOH�%�1U��������JHK���3RO�%�Y������������� 6WD+%���������������%O���������1��6WHOOH���������3RO�%�Y�����������
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HLQHP�GUHLIDFKHQ�5RW�)URQW EHJU��W�ZXUGHQ��JHK|UW� LQ�GLHVH�5HLKXQJ��HV�VSLHOWHGLH�6FKDOPHLHQ�.DSHOOH�GHU�50����:HQQ� DXFK� DQIlQJOLFK� GLH� $JLWDWLRQ� DXV� GHP� YHUJDQJHQHQ� -DKU� IRUWJHVHW]WZXUGH��VWDJQLHUWHQ�GLH�0LWJOLHGHU]DKOHQ�GHU�.DSHOOHQ�]X�%HJLQQ�E]Z��JLQJHQ�]XP(QGH�GHV� -DKUHV� VRJDU� ]XU�FN��'LH�$NWLRQHQ�ZXUGHQ� LPPHU� VHOWHQHU�� GDI�U� DEHU]XQHKPHQG�DJJUHVVLYHU�
7DE��� 0XVLNHU�EHL�GHU�$JLWDWLRQ�GHV�%UHPHU�5)%�������� ���'DWXP (UHLJQLV =HLW 2UW 71 5)% 7U3I 6FKN 50 0XVLNHUJHVDPW���������� .3'�.XQGJEJ� :HKH��!�)ORUD ��� �� �������� )=��$EPDUVFK ����� :HKH �����F ��" �� �������� 57�'HOPHQK�$EP� ����� :HKH��!�+EI ����� ��� �� �� �������� 8P]XJ ����� *U|SHOJ�)ORUD �����F ����F �� �� �������� $EP��$EW�������� ����� �!�1HXVWDGWPDUNW �����F �������� $EPDUVFK ����� $KOI��!�)|UHQVWU� �����F �� �������� 8P]XJ��%H]�3DUWJ� ����� )ORUD ����� ���� �� �� �������� -Z�$EP� ����� :HKH��!�&DVLQR ����� ��� �� �� �������� .XQGJEJ��$EP� ����� )ORUD��! ����� ����F ��F ��F������ 8P]XJ�6DPPHOQ ������ :HKH ����� ���� �� �� �������� 8P]XJ�$EW��� ����� %HKQNH�/L]PLW]¶ ����� ���� ��� ��� �������� 8P]XJ�$QWLID ����� 3O��-DXHUEXUJ ����� ����F �� �������� 5+�9HUV��$QP� ����� �!�=HQWUDOKDOOHQ ����� ���� �� �� �������� 5�FNN�Y��5H7U�$EP� ����� ���" ���F ��� ��������� (PSI�UXVV�)X�E�0� ����� 6S1��!�+EI ����� ��� �� �������� $EI�QDFK�++ ����� 6S1��!�+EI �����F ���F ���� �� �������� .XQGJE�JJ�6WDKOK� ����� :HVWO�9RUVWDGW �����F ���F ���. ���. ���.������ g�:DKOYHUV�.3' ����� 6S1��!�6LHOHUV �����F ���F �� �� �������� g�:DKOYHUV�.3' ����� 6S1��!�+EI �����F ���F �� �� ������������ %HJU��J�%H]�.RQI� ����� 6S1��!�)ORUD �����F ���F �� �� �������� ///���$QP�� ����� �����F ��� ��" ��" ��" ��///���$QP�� ����� �����F ���F �� �������� 5+�.GJE��$QP� 6SRUWSO��!�+DQVD ����� ��� �� �� �� �������� 'HPR ����� Y��(QGVWDWLRQ ����� ���� �� �������� g�9HUV��$QP� ����� 6S1��!�)ORUD ������ ���� �� �������� :DKOYHUV��5)% ����� 6S1��!�&DVLQR ����� ��� �� �� �� �������� $QWLNU�'HPR�$EW�� %XQWHQWRU�1HXVW� ���� ��� ���
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���

EXQJ�DXI�GHP�6SLHOSODW]�DQ�GHU�1RUGVWUD�H��� 0LW�0XVLN�YRU�XQG�QDFK�GHU�$QVSUD�FKH� VRZLH� DQVFKOLH�HQGHP�0DUVFK� ]XP�.DIIHH� )ORUD� KDWWHQ� GLH�.DSHOOHQ� HLQHQJUR�HQ� $QWHLO� DQ� GHU� *HVWDOWXQJ�� $OV� *DVWHQVHPEOH� YHUDQVWDOWHWH� GDV� UXQG� ��0DQQ� VWDUNH�+DPEXUJHU�%ODVRUFKHVWHU �8KOHQKRUVW�� HLQ�.RQ]HUW� LP�*DUWHQ� GHV.DIIHH�)ORUD��GHP�XP�������8KU�GDV�$EEUHQQHQ�HLQHV�)HXHUZHUNV�IROJWH���'HU�6RQQWDJ�ZDU�ZLH��EOLFK�YRQ�GHQ�%ODVPXVLN�(QVHPEOHV�JHSUlJW��$P�%H�JLQQ�VWDQG�GDV�PRUJHQGOLFKH�:HFNHQ�GHU�Ä+RUQLVWHQ�XQG�6FKDOPHLHQVSLHOHU³�� LQDOOHQ�6WDGWWHLOHQ�YRQ������ELV������8KU��YRUPLWWDJV� IROJWHQ�3ODW]NRQ]HUWH�XQG�DE������8KU��QDFK�HLQHU�'HPRQVWUDWLRQ�DQ�GHU�.RUQVWUD�H��GHU�JUR�H�)HVWPDUVFK�]XU.XQGJHEXQJ�DXI�GHP�6SRUWSODW]�)UHLKHLW��� LQ�GHP�ÄHLQH�JUR�H�$Q]DKO�YRQ�XQL�IRUPLHUWHQ�.DSHOOHQ�PLWJHI�KUW³�ZXUGH���Ä$Q�GHU�6SLW]H�HLQ�0LWJOLHG�GHU�%XQGHVI�KUXQJ�GHV�5)%��GHU�5HLFKVOHLWXQJ�GHU5-� XQG� GHU� *DXI�KUXQJ�� +DPEXUJHU� +RUQLVWHQ� XQG� HLQ� %ODVRUFKHVWHU� IROJHQ�'DQQ� GLH� .-�� PXVWHUJ�OWLJ� LP� $XIPDUVFK�� URWH� .ODVVHQNDPSIORVXQJHQ� DOV7UDQVSDUHQWH� WUDJHQG�� >���@� (LQ� 0HHU� YRQ� )DKQHQ� XQG� 7UDQVSDUHQWHQ�� 5LHVLJH0HQVFKHQPDVVHQ�XPVlXPHQ�GLH�YLHOHQ�6WUD�HQ��GXUFK�GLH�GHU�=XJ�PDUVFKLHUW���7URPPOHU�XQG�3IHLIHUFK|UH����6FKDOPHLHQNDSHOOHQ�XQG�HLQ�%ODVRUFKHVWHU�VWHOOHQGLH�0DUVFKPXVLN��'LH�=DKO�GHU�7HLOQHKPHU�DP�'HPRQVWUDWLRQV]XJ�EHWUXJ�YLHOH7DXVHQGH��'HU�JUDQGLRVH�=XJ�KDW�DXI�DOOH�DP�:HJH�6WHKHQGHQ�VHLQHQ�(LQGUXFNQLFKW�YHUIHKOW�³��'LH�/REHVK\PQH�GHU�$UEHLWHU�=HLWXQJ ZXUGH� ODXW�3ROL]HLEHULFKW�YRQ�GHU�0HL�QXQJ�GHV�3XEOLNXPV�DP�6WUD�HQUDQG�XQWHUVW�W]W��,Q�GHU�9HUZXQGHUXQJ��EHU�ÄGLHJXWH�0DUVFKGLV]LSOLQ��GDV�JHVLWWHWH�%HQHKPHQ�XQG�GDV�JXWH�$XVVHKHQ³�ZDU�DXFKGLH�0XVLN�HLQEH]RJHQ�Ä:DV�PDQ�VlKH��VHL�GDV�%LOG�HLQHV�QRUPDOHQ�JUR�HQ�9HUHLQVXP]XJHV�PLW�VFK|�QHU� 0DUVFKPXVLN�� GDV� YRU� 8P]�JHQ� DQGHUHU� 9HUHLQH� GHQ� 9RU]XJ� EHVRQGHUHU6WUDIIKHLW�XQG�'LV]LSOLQ�KDEH�³ ��1HEHQ�GHP�9HUNDXI�GHU��EOLFKHQ�+DQGHOVDUWLNHO��=HLWXQJHQ��%URVFK�UHQ�XVZ��VDPPHOWHQ�GLH�5RWHQ�)URQWNlPSIHU�LQ�6DPPHOE�FKVHQ�I�U�GLH�5RWH�+LOIH��.3'�.DPSIIRQGV�XQG�DXFK�I�U�GLH�6FKDOPHLHQ�.DSHOOHQ� �� 'HU�7DJ�VFKOR��PLW�JUR�HQ9RONVIHVWHQ�DE�������8KU�LP�.DIIHH�)ORUD�XQG�LP�.DIIHH�]XU�3RVW�DE���
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'LH�SHUVRQHOOH�(QWZLFNOXQJ�GHU�.DSHOOHQ'LH�=DKO�YRQ�DQIlQJOLFK�UXQG����6FKDOPHLHQVSLHOHUQ�EOLHE�LP�9HUODXI�GHV�-DK�UHV� ����� UHODWLY� NRQVWDQW� �V�� 7DE�� ���� 6LHKW�PDQ� YRQ� NOHLQHQ�(LQ]HODNWLRQHQ� DE�OLHJW�GDV�0LQLPXP�EHL� UXQG����XQG�GDV�0D[LPXP�EHL����ELV����0XVLNHUQ��'LH7DWVDFKH��GD��HLQH�LP�9HUKlOWQLV�]XU�*HVDPWVWlUNH�GHV�%UHPHU�5)%�UHODWLY�KRKH=DKO�YRQ�0LWJOLHGHUQ�LQ�UXQG�HLQHP�0RQDW�GDV�,QVWUXPHQW�VSLHOHQ�NRQQWH��RIIHQ�EDUW�GHQ�5HL]��GHQ�GDV�,QVWUXPHQW�DXI�GLH��EHUZLHJHQG�PXVLNDOLVFKHQ�/DLHQ�DXV��EWH��'D��HV� VLFK�XP� VROFKH�KDQGHOWH�� EHZHLVW� GLH�*HVDPW]DKO� GHU�0XVLNHU�� GLHPLW�UXQG����HEHQIDOOV�NRQVWDQW�EOLHE��G�K��EHLGH�)RUPDWLRQHQ�6FKDOPHLHQ�.DSHOOHXQG� 7URPPOHU�� XQG� 3IHLIHUNRUSV� H[LVWLHUWHQ� QHEHQHLQDQGHU��� %HLP� 8P]XJ� GHU$EWHLOXQJHQ� ��� �� XQG� �� DP� ���� )HEUXDU� ZXUGHQ� 6FKDOPHLHQ�.DSHOOH� VRZLH7URPPOHU�� XQG� 3IHLIHUNRUSV� LP� %HULFKW� ZLH� HLQH� (LQKHLW� DOV� ��� 0DQQ� VWDUNHV7URPPOHU��XQG�%OlVHUNRUSV EH]HLFKQHW��� $XFK�LQ�GHU�6FKLOGHUXQJ�HLQHV�8P]XJHVDQOl�OLFK�GHV�%H]LUNVSDUWHLWDJHV�1RUGZHVW�HLQH�:RFKH�VSlWHU�VSLHOW�GLH����0DQQVWDUNH�Ä6FKDOPDLHQ�.DSHOOH��GLUHNW�YRU�GHP����3HUVRQHQ�VWDUNHQ�7URPPOHU��XQG3IHLIHUNRUSV��� 'DV� 9HUKlOWQLV� GHU� 0XVLNHU� ]X� GHQ� ÄHLQIDFKHQ�� 7HLOQHKPHUQVFKZDQNWH�GDEHL�]ZLVFKHQ�HLQHP�'ULWWHO�����YRQ������XQG�IDVW�GHU�+lOIWH�����YRQ�����$E�$SULO������YHUI�JWH�DXFK�9HJHVDFN��EHU�HLQH�HLJHQH�6FKDOPHLHQ�.DSHOOH�,KUH�(LQI�KUXQJ� LVW�YHUJOHLFKEDU�PLW� MHQHU� GHU�%UHPHU�.DSHOOH��6LH� WUDW� HUVWPDOVDP�����$SULO��XP�������8KU��LQ�(UVFKHLQXQJ��]HKQ�7DJH�YRU�GHP�GRUW�VWDWWILQGHQ�GHQ�8QWHUJDXWUHIIHQ��,Q�6WlUNH�YRQ����0DQQ�ZDU�VLH��YRQ�UXQG����XQLIRUPLHUWHQ5)%�0LWJOLHGHUQ�EHJOHLWHW��DXV�9HJHVDFN�NRPPHQG�DXI�GHP�6SLHOSODW]�1RUGVWUD��H�HLQJHWURIIHQ��� =XVDPPHQ�PLW�GHQ� I�QI�0LQXWHQ�VSlWHU�DXI�GHU�%LOGIOlFKH�HU�VFKLHQHQHQ�EHLGHQ�.DSHOOHQ�GHV�%UHPHU�5)%��GHU�ZLH��EOLFK�YRQ�:HKH� DEPDU�VFKLHUW�ZDU��ZXUGH�HLQ�GRSSHOWHU�$XIPDUVFK�PLW�LPPHUKLQ�GUHL�.DSHOOHQ�P|JOLFK�]ZHL�6FKDOPHLHQ�.DSHOOHQ�XQG�HLQ�7URPPOHU��XQG�3IHLIHUNRUSV��5XQG� ]ZHL� 0RQDWH� VSlWHU� HUKLHOW� DXFK� GLH� %UHPHU� 5RWH� 0DULQH LKUH� HLJHQH6FKDOPHLHQ�.DSHOOH��DOOHUGLQJV�]XP�7HLO�DXI�.RVWHQ�GHU�EHVWHKHQGHQ��,P�%HULFKWI�U�0RQDW� -XQL� ÄDQ� GLH� 5HLFKVPDULQHOHLWXQJ� GHU� 50�+DPEXUJ� �.DPHUDG� =HP�SHW]���YRP�����-XQL������JDE�GHU�QHXH�/HLWHU�GHU�5RWHQ�0DULQH �*DX�1RUGZHVW��3HWHU�:H\DQG��X�D��$XVNXQIW��EHU�GHQ�,QVWUXPHQWHQEHVWDQG�GHU�%UHPHU�2UJDQLVD�WLRQ��� 6R�KDEH�GLH�*DXOHLWXQJ�%UHPHQ�ÄGLH�+lOIWH� GHU�6FKDOPHLHQ�� DQ�GLH�5RWH0DULQH DEJHWUHWHQ��'DV�VHLHQ����,QVWUXPHQWH�JHZHVHQ��ZREHL�ÄEHUHLWV�LQ�GHU�DOWHQ.DSHOOH���5RWH�0DULQH .DPHUDGHQ³�ZHOFKH�EHVD�HQ��$X�HU�EHL�DQGHUHQ�:HUEH�PD�QDKPHQ�WUXJ�VLH�]XP�8QWHUJDXWUHIIHQ�DP�����XQG�����6HSWHPEHU� LQ�%UHPHU�KDYHQ�GLH�EODVPXVLNDOLVFKH�$JLWDWLRQ�DXI�GDV�:DVVHU��$OV�VLH�PLW�GHQ�'DPSIHUQ9HJHVDFN XQG�$EHQGURWK VRZLH�GHP�0RWRUVFKLII�$QQD�/XLVH QDFK�%UHPHUKDYHQ
�� 6WD+%���������������%O����E�N��3RO�%�Y������������� 6WD+%���������������%O������3RO�%�Y�������������� 6WD+%��������������%O����5�X�����������%O�����I���1��6WHOOH�1U���������3RO�%�Y������������� 6WD+%� �������������� %O�� ���D�5�� Ä0DWHULDO� DXV� HLQHU� +DXVVXFKXQJ� EHL�:H\DQG�� )�KUHU50���V�� DXFK�6WD+%���������������%O�����D��6WD+%������������%O����������� �R�,�1U��=���JJ����3RO�%�.XQ]H�Y������������VWHOOWH�ODSLGDU�IHVW�Ä'LH�50�EHVLW]W�MHW]W�HLQH�HLJHQH�6FKD O�PHLHQNDSHOOH³�
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IXKUHQ��YHUWHLOWHQ�VLFK�GLH�0XVLNNDSHOOHQ�XQG�VSLHOWHQ�ZlKUHQG�GHU�JDQ]HQ�)DKUW���%HUHLWV�HLQH�:RFKH�VSlWHU�PXVL]LHUWHQ�VLH�VRJDU�DXI�HLQHU�IDKUSODQPl�LJHQ�+DIHQ�UXQGIDKUW���WURW]�GHU�$QZHVHQKHLW�DQGHUHU�)DKUJlVWH��� 'LH�YRUKDQGHQHQ�$QJDEHQ�EHU�GLH�SHUVRQHOOH�6WlUNH�GHU�6FKDOPHLHQ�.DSHOOH�GHU�50�UHLFKHQ�YRQ����0XVL�NHUQ�$QIDQJ�1RYHPEHU�ELV�UXQG����DP�(QGH�GHV�0RQDWV��V��7DE������'LHVH�=DKOEOLHE�LP�JDQ]HQ�-DKU������NRQVWDQW�'LH����$EWHLOXQJ�GHV�5)%��GLH�ELV�]XP�+HUEVW������OHGLJOLFK�HLQHQ�6SUHFKFKRU]XVWDQGH� EUDFKWH�� N�QGLJWH� LP� $XJXVW� DQ�� VLFK� ÄLQ� QlFKVWHU� =HLW³� HLQ� ÄHLJHQHV7URPPOHU�� XQG� 3IHLIHUNRUSV³� DQ]XVFKDIIHQ�� GDPLW� VLH� EHL� LKUHQ�:HUEHXP]�JHQÄQLFKW�PHKU� DXI� GLH� +LOIH� GHU� .DPHUDGHQ� GHU� �EULJHQ� $EWHLOXQJHQ� DQJHZLHVHQVLQG��GD�GLHVH�GRFK�VHOEVW�JHQ�JHQG�$UEHLW�KDEHQ����0DQ�NDQQ�VLFKHUOLFK�GDYRQ�DXVJHKHQ��GD��DQOl�OLFK�GHV�(PSIDQJV�GHV�%XQGHV�YRUVLW]HQGHQ�7KlOPDQQ� DP����1RYHPEHU� ����� DX�HU� GHP�JHVDPWHQ� SHUVRQHOOHQ3RWHQWLDO�DXFK�DOOH�0XVLNHU�DQJHWUHWHQ�ZDUHQ�� ,P�0DUVFK�YRP�6SLHOSODW]�DQ�GHU1RUGVWUD�H�]XP�+DXSWEDKQKRI�EHIDQGHQ�VLFK�LQQHUKDOE�GHU�DQQlKHUQG�����$NWL�YHQ�XQG�6\PSDWKLVDQWHQ� DXFK� ���0XVLNHU�� ���0DQQ� GDYRQ� JHK|UWHQ� ]XU� 6FKDO�PHLHQ�.DSHOOH�GHU�5RWHQ�0DULQH��ZlKUHQG�GLH�DQGHUHQ����QLFKW�QlKHU�VSH]LIL]LHUWZXUGHQ��� %HLP�$QWUHWHQ� GHV� 5)%� DP� ���� -DQXDU� ����� ]XU� %HJU��XQJ� GHU� %H�]LUNVNRQIHUHQ]�1RUGZHVW�GHU�.3'�DXI�GHP�6SLHOSODW]�DQ�GHU�1RUGVWUD�H�HUZlKQWHGHU� 3ROL]HLEHULFKW� �EHUUDVFKHQGHUZHLVH� QHEHQ� GHQ� ���0XVLNHUQ� GHU� 50� 6FKDO�PHLHQ�.DSHOOH����ZHLWHUH�GHU�5-)��� (EHQVR�HUVWDXQOLFK� LVW� DXFK�GLH�$Q]DKO� GHU0XVLNHU�� GLH� DP� ���� -DQXDU� ����� DQOl�OLFK� GHU� ///�*HGlFKWQLVNXQGJHEXQJ� LP&DVLQR� DXIZDUWHWHQ��� 9RQ� ���� DNWLYHQ� 7HLOQHKPHUQ� ZDUHQ� LP� HUVWHQ� =XJ� ��Ä6SLHOOHXWH�XQG�6FKDOPHLHQ�GHV�5)%³�XQG�LP����=XJ�ZHLWHUH����Ä6SLHOOHXWH�XQG6FKDOPHLHQ� GHU� 50³��'LHVH� LQVJHVDPW� ���0XVLNHU� HUNOlUHQ� VLFK� DEHU� HQWZHGHUDXV�GHU�%HWHLOLJXQJ�GHU����0DQQ�VWDUNHQ�5+�7UXSSH�� RGHU�HLQHP�%HVXFK�GHU�9H�JHVDFNHU�6FKDOPHLHQ�.DSHOOH��hEHU�GLH�HWZD����5RWHQ�0DULQHU�� GLH� DP����� -XOL�����]XP�8QWHUJDXWUHIIHQ�QDFK�(PGHQ�IXKUHQ��VFKUHLEW�GHU�3ROL]HLEHULFKW��GD��HVVLFK�ÄIDVW�DXVVFKOLH�OLFK³�XP�6FKDOPHLHQVSLHOHU�JHKDQGHOW�KDEH��� :lKUHQG�GLHVHPLW�GHU�%DKQ�IXKUHQ��QDKPHQ�XQJHIlKU����XQLIRUPLHUWH�5RWH�$OWIURQW��XQG��� 5-�/HXWH�GLH�7UDQVSRUWDXWRV��+%�������XQG�+%�������PLW�MH�HLQHP�$QKlQJHU��8P������8KU� IXKUHQ� VLH� XQWHU� GHQ�.OlQJHQ� GHU�PLWIDKUHQGHQ� 6SLHOPDQQVFKDIW� GHV5)%�GXUFK�GLH�1HXVWDGW�
�� $=��R��'DWXP��6WD+%���������������%O��������6WD+%���������������%O�����E��$XV]XJ�D�G�'LHQVWEXFK�I�G��%HDPWHQ�Y��'LHQVW�Y������������������ 6WD+%� �������������� %O�� ����� 3RO�%� Y�� ����������� 1��6WHOOH�� 1U�� ��������� 6WD+%� ��������������%O�����������,�1U���������JHK���3RO�/%�1U����Y������������� *DXWUHIIHQ�GHV�5RWHQ�)URQWNlPSIHUEXQGHV��%UHPHQ������XQG�����$XJXVW����� ��3URJUDPP��6����6WD+%���������������R��%O�1U����� 6WD+%� �������������� %O�� �������� X�� �������������� %O�� ��������� ,�1U���������� 3RO�/%� Y�������������� 6WD+%���������������%O����5��3RO�%�Y�������������KDQGVFKUIWO���� 6WD+%�������������GLY���%O������1��6WHOOH�%�1U��������JHK���3RO�%�Y������������� YJO��Ä$JLWDWLRQ�LQ�JHVFKORVVHQHQ�5lXPHQ��3URJUDPPEHLVSLHO����� 6WD+%�������������GLY���%O���I���3RO�%�.UHW]PHU�Y������������
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