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,&+�%,1�*87��
(V� OLHJW� DXI� GHU� +DQG�� 'LH� SRVLWLYHQ� RGHU� QHJDWLYHQ� *HGDQNHQ� KDEHQ� HLQHQ� XQPLWWHOEDUHQ� (LQIOXVV� DXI� GDV�6WUHVVQLYHDX� GHV�5HGQHUV� XQG� GDPLW� DXI� VHLQH�0LPLN� XQG� VHLQ�(UVFKHLQXQJVELOG��(UIROJ�YHUVSUHFKHQG� LVW� HLQH�SDUWQHUVFKDIWOLFKH�(LQVWHOOXQJ�]XP�=XK|UHU��GLH�YRQ�5HVSHNW�XQG�:HUWVFKlW]XQJ�]HXJW��:HU�VHLQ�*HKLUQ�QXU�PLW�GHP�EHVFKlIWLJW��ZDV�DOOHV�VFKLHI�JHKHQ�N|QQWH��UXIW�RIW�VHOEVW�GHQ�0LVVHUIROJ�KHUEHL��6R�EDQDO�HV�DXI�GHQ�HUVWHQ�%OLFN�DXFK�NOLQJHQ�PDJ��6HLHQ�6LH�LQV�*HOLQJHQ�YHUOLHEW��]XPLQGHVW�I�U�GLH�ODQJHQ�GUHL�LJ�RGHU�YLHU]LJ�0LQXWHQ�LKUHV�9RUWUDJHV����,Q� GHQ� HUVWHQ�0LQXWHQ� VWHKW� GHU� $XIWULWW� DXV�PHKUHUHQ�*U�QGHQ� DXI� GHV�0HVVHUV� 6FKQHLGH�� 7URW]� VRUJIlOWLJHU�9RUEHUHLWXQJ�N|QQHQ�6LH�QXU�YHUPXWHQ��ZLH�,KU�9RUWUDJ�DQNRPPW�XQG�ZLH�GDV�3XEOLNXP�UHDJLHUW��+LQ]X�NRPPW�GLH�$QJVW�YRU�GHP�6WHFNHQEOHLEHQ��YRU�HLQHP�%ODFN�RXW�RGHU�YRU�XQDQJHQHKPHQ�)UDJHQ��'LHVH�)DNWRUHQ�N|QQHQ�VLFK� JHJHQVHLWLJ� KRFKVFKDXNHOQ� XQG� ]X� HLQHU� $UW� 7RWDOEORFNDGH� LP� *HKLUQ� I�KUHQ�� ([SHUWHQ� VSUHFKHQ� YRQ�SV\FKRORJLVFKHP�1HEHO��(LQ�VLFKHUHU�XQG�SRVLWLYHU�$XIWULWW�U�FNW�GDQQ�OHLGHU�LQ�ZHLWH�)HUQH����*O�FNOLFKHUZHLVH�NDQQ�PDQ�GDJHJHQ�HWZDV� WXQ��8QJH�EWH�5HGQHU�VROOWHQ�YRU�GHP�(UQVWIDOO�HLQHQ�3UREHYRUWUDJ�KDOWHQ�� XP� GDGXUFK� XQWHU� DQGHUHP� GHQ� 8PJDQJ� PLW� GHU� 7HFKQLN� ]X� �EHQ� XQG� GDV� ULFKWLJH� =HLWJHI�KO� ]X�HQWZLFNHOQ��'LH�EHVWHQ�(UJHEQLVVH�HU]LHOHQ�GDEHL�GLHMHQLJHQ��GLH�PXWLJ�GHQ�µZRUVW�FDVH¶��GHQ�YHUEDOHQ�6XSHU�*DX�VLPXOLHUHQ� XQG� GDGXUFK� DXFK� EHVRQGHUV� E|VDUWLJH�(LQZlQGH� UKHWRULVFK� ]X� HQWVFKlUIHQ� OHUQHQ��(LQ� ]XVlW]OLFKHV�*HI�KO�YRQ�6LFKHUKHLW�JHEHQ�1RWIDOOSURJUDPPH�ZLH�JHGUXFNWH�+DQGRXWV��GLH�PDQ�ORFNHU�DXV�GHU�7DVFKH�]LHKHQ�NDQQ��ZHQQ�GHU�%HDPHU�RGHU�3&�PDO�JDQ]�VHLQHQ�*HLVW�DXIJLEW����:HP� GDV� DOOHV� QLFKW� KLOIW�� GHQ� WU|VWHW� YLHOOHLFKW� GLH� (UNHQQWQLV�� (LQ� JHZLVVHV�0D�� DQ� /DPSHQILHEHU� LVW� JDQ]�QRUPDO�� 'DV� ZHL�� MHGHU� /HLVWXQJVVSRUWOHU�� MHGHU� 6FKDXVSLHOHU� YRU� HLQHU� 3UHPLHUH�� MHGHU� 0RGHUDWRU� YRU� HLQHU�µ/LYH�6HQGXQJ¶� LP�)HUQVHKHQ��1XU�ZHU� LQQHUOLFK� µDXIJHODGHQ¶� LVW�� EHVLW]W� GLH� HQWVSUHFKHQGH�'\QDPLN� XQG�GDV�'XUFKVWHKYHUP|JHQ�I�U�HLQHQ��EHU]HXJHQGHQ�9RUWUDJ��(UIDKUHQH�5HGQHU�VXFKHQ�GHVKDOE�QDFK�9HQWLOHQ��XP�,KUH�$ODUPUHDNWLRQ� LQ� %HZHJXQJ� XP]XVHW]HQ�� 6LH� ZHFKVHOQ� GUDPDWXUJLVFK� JHVFKLFNW� GHQ� 6WDQGRUW�� VHW]HQ�XQWHUVW�W]HQGH�*HVWLN�HLQ�RGHU�VXFKHQ�IU�K�GDV�*HVSUlFK�PLW�GHP�3XEOLNXP���
6&+1(//�&+(&.��:(5�,67�'$6"�
:lKUHQG�GHU�HUVWHQ�6lW]H�OlXIW�VR�HWZDV�ZLH�HLQH�6FKQHOOWD[LHUXQJ�LQ�GHQ�.|SIHQ�GHU�=XK|UHU�DE��:DV�LVW�GDV�I�U�HLQHU"� +DEH� LFK� YRQ� LKP� HWZDV� ,QWHUHVVDQWHV� ]X� HUZDUWHQ"� :LUNW� HU� V\PSDWKLVFK� XQG� NRPSHWHQW"� 'HU� HUVWH�(LQGUXFN�VROOWH�GDKHU�P|JOLFKVW�SRVLWLY�DXVIDOOHQ��GHQQ�GDV�PDFKW�VSlWHU�YLHOHV�OHLFKWHU��1HKPHQ�6LH�VLFK�GHVKDOE�



&
7����������6�������35b6(17$7,2167(&+1,.(1� �

6HLWH���YRQ���

QDFK�HLQHU�VWUHVVLJHQ�$QUHLVH�HLQH�µ%RUGVWHLQPLQXWH¶�=HLW��EHYRU�6LH�HQWVSDQQW�XQG�NRQ]HQWULHUW�YRU�,KUH�=XK|UHU�WUHWHQ����$XFK� YHUVLHUWH� 5HGQHU� QXW]HQ� JHUQH� GLH� 7HFKQLN� GHV� YHU]|JHUWHQ� %HJLQQV� �� HLQ� NOHLQHU� 7ULFN� PLW� JUR�HU�:LUNXQJ��:DUWHQ� 6LH� HLQ� ELV� ]ZHL� 6HNXQGHQ�� ELV� 5XKH� HLQJHNHKUW� LVW�� 'DQQ� DWPHQ� 6LH� JDQ]� QRUPDO� HLQ�� GDV�VLFKHUW� LKUHU� 6WLPPH� GLH� HUIRUGHUOLFKH� /DXWVWlUNH�� XQG� EHJLQQHQ� ]X� VSUHFKHQ�� 'LH� 7HFKQLN� GHV� YHU]|JHUWHQ�%HJLQQV�LVW�HLQ�XQWHUVFKZHOOLJHV�.RPSHWHQ]VLJQDO��GDV�MHGHU�9RUWUDJHQGH�QXW]HQ�VROOWH����$P� $QIDQJ� GHU� 3UlVHQWDWLRQ� JHKW� HV� YRU� DOOHP� XP� HLQHQ� SHUV|QOLFKHQ� .RQWDNW� ]X� GHQ� =XK|UHUQ�� *HZLHIWH�5KHWRULNHU� I|UGHUQ� GHVKDOE� LKUH� hEHU]HXJXQJVZLUNXQJ�� LQGHP� VLH� VLFK� LQ� GHU� (LQVWLHJVSKDVH� YRU� GHQ�5HIHUHQWHQWLVFK�RGHU�GHQ�3URMHNWRU�VWHOOHQ��.HLQH�%DUULHUH�WUHQQW�GHQ�5HGQHU�YRP�3XEOLNXP��GDV�OlVVW�LKQ�RIIHQ�XQG�VLFKHU�HUVFKHLQHQ��1DFK�GHU�%HJU��XQJ�XQG�GHQ�HLQOHLWHQGHQ�:RUWHQ�ZHFKVHOW�HU�GHQ�6WDQGRUW�XQG�EHJLQQW�PLW� GHU� %LOGVFKLUPSUlVHQWDWLRQ�� (UIDKUHQH� 6SUHFKHU� EHJLQQHQ� HKHU� ODQJVDP�� LQ� QRUPDOHU� 6WLPPODJH� XQG�YHUPHLGHQ� LQ� GHU� $QIDQJVSKDVH� YRU� DOOHP� HLQV�� (QWVFKXOGLJXQJHQ� PLW� RIIHQVLFKWOLFK� IDGHQVFKHLQLJHQ�%HJU�QGXQJHQ��9LHOPHKU�KHEHQ�VLH�GLH�%HGHXWXQJ�XQG�GHQ�3UD[LVQXW]HQ�GHV�7KHPDV�I�U�GHQ�=XK|UHU�KHUYRU����:lKUHQG� GHV� 9RUWUDJV� KDW� GHU� =XK|UHU� NHLQH� *HOHJHQKHLW�� $UJXPHQWH� XQG� %HZHLVH� HPSLULVFK� DXI� LKUH�7UDJIlKLJNHLW� KLQ� ]X� �EHUSU�IHQ�� ,P� =ZHLIHO� ZLUG� HU� VLFK� IUDJHQ�� RE� LKP� GHU� 5HGQHU� YHUWUDXHQVZ�UGLJ� XQG�IDFKNXQGLJ� HUVFKHLQW�� RE� HU� KLQWHU� VHLQHQ� $XVVDJHQ� VWHKW�� 'LH� HPRWLRQDOH� $XVVWUDKOXQJ�� 3HUV|QOLFKNHLW� XQG�5KHWRULN� GHV� 5HGQHUV� ZHUGHQ� GDEHL� XPVR� PHKU� ]XU� %HXUWHLOXQJ� KHUDQJH]RJHQ�� MH� ZHQLJHU� GLH� =XK|UHU� GLH�5LFKWLJNHLW� GHU� 7KHVHQ� QDFKYROO]LHKHQ� N|QQHQ�� 1RQ�YHUEDOH� 6LJQDOH� VWHXHUQ� ]X� PHKU� DOV� I�QI]LJ� 3UR]HQW� GLH�*HVDPWZLUNXQJ�HLQHU�3HUVRQ����,KUH� *HVWLN� XQG� 0LPLN� VROOWHQ� GHVKDOE� SRVLWLYH� $VVR]LDWLRQHQ� EHLP� =XK|UHU� DXVO|VHQ�� 'D]X� JHK|UHQ� RIIHQH�+lQGH�� HLQ� IUHXQGOLFKHV� *HVLFKW� XQG� HLQ� UXKLJHU�� VWHWLJHU� %OLFN�� (KHU� GLVWDQ]LHUW� XQG� DEVFKlW]LJ� ZLUNHQ� ]XP�%HLVSLHO�GDXHUKDIW�YHUVFKUlQNWH�$UPH��9HUOHJHQKHLWVJHVWHQ��JUR�H�+HNWLN��GLH�JHEDOOWH�)DXVW��HLQ�XQIUHXQGOLFKHV�*HVLFKW��PLW�GHP�=HLJHVWDE�DXI�0HQVFKHQ�]HLJHQ�RGHU�GHP�$XGLWRULXP�GHQ�5�FNHQ�]XZHQGHQ���
:2+,1�0,7�'(1�+b1'(1"�
'LH�+lQGH�XQG�LKU�(LJHQOHEHQ�ZlKUHQG�GHV�9RUWUDJV��GDV�LVW�I�U�YLHOH�0HQVFKHQ�HLQ�VFKLHU�XQO|VEDUHV�3UREOHP��8QG�GDQQ�KDW�PDQ�DXFK�QRFK�]ZHL�GDYRQ��(LQ�7LSS��,P�DOOJHPHLQHQ�ZLUNW�HV�KDQGOXQJVEHUHLWHU�XQG�HQJDJLHUWHU��VHLQH� +lQGH� QLFKW� HLQIDFK� KlQJHQ� ]X� ODVVHQ�� *�QVWLJHU� LVW� HV�� VLH� LQ� +�IWK|KH�� GHP� VR� JHQDQQWHQ� QHXWUDOHQ�%HUHLFK��]X�KDOWHQ��(LQ�6WLFKZRUW]HWWHO�RGHU�HLQ�/DVHUSRLQWHU� OHLVWHQ�EHL�GLHVHU�hEXQJ�JXWH�'LHQVWH��:HU�RKQH�GLHVH� +LOIVPLWWHO� DXVNRPPHQ� ZLOO�� NDQQ� HLQH� +DQG� LQ� GLH� DQGHUH� OHJHQ� RGHU� DEHU� PLW� EHLGHQ� HLQ� OHLFKWHV�6SLW]GDFK� IRUPHQ�� =XGHP�ZLUNW� HV� GXUFKDXV� QLFKW� QDFKWHLOLJ�� DE� XQG� ]X� ZLH� 3ULQ]� &KDUOHV� HLQH� +DQG� LQ� GLH�7DVFKH�]X�VWHFNHQ����-HGHU� KDW� VFKRQ� HLQPDO� GLH� (UIDKUXQJ� JHPDFKW�� %OLFNNRQWDNW� ZLUG� DOV� 6LJQDO� GHU�:HUWVFKlW]XQJ� HPSIXQGHQ��&OHYHUH�5HGHN�QVWOHU� VWHOOHQ� GDGXUFK� HLQH� HPRWLRQDOH�.RQWDNWEU�FNH� ]XP�3XEOLNXP�KHU��6RODQJH�GLH�=XK|UHU�GHQ�%OLFNNRQWDNW�HUZLGHUQ��EOHLEHQ�VLH�ZDFK�XQG�DXIPHUNVDP��3ILIILJH�6SUDFKMRQJOHXUH�QXW]HQ�GLH�*HOHJHQKHLW��5HDNWLRQHQ� ZLH� $EOHKQXQJ�� /DQJHZHLOH� RGHU� =XVWLPPXQJ� IU�K� EHLP� $XGLWRULXP� ]X� HUNHQQHQ�� )HKOHQGHU�%OLFNNRQWDNW� GDJHJHQ� OlVVW� XQQ|WLJ� YLHO� 6SLHOUDXP� I�U� �EOH� *HGDQNHQ� ZLH�� 'HU� RGHU� GLH� 9RUWUDJHQGH� LVW�DUURJDQW��XQVLFKHU��lQJVWOLFK�RGHU�OHLGHW�JDU�XQWHU�HLQHP�0LQGHUZHUWLJNHLWVNRPSOH[����9HUPHLGHQ�6LH�HV�GDKHU�DXFK�LQ�.RQ]HQWUDWLRQVSKDVHQ��GHQ�%OLFN�]X�VHQNHQ�RGHU�LKQ�]X�ZHLW�YRP�3XEOLNXP�]X�HQWIHUQHQ��0DQFKPDO�YHUXUVDFKW�HV�VHKU�YLHO�$QVSDQQXQJ��GHQ�=XK|UHUQ�GLUHNW�LQ�GLH�$XJHQ�]X�VFKDXHQ��'DQQ�LVW� HV� UDWVDP�� GLH� 6WLUQ� RGHU� GLH�1DVHQZXU]HO� ,KUHV�*HVSUlFKVSDUWQHUV� ]X� IL[LHUHQ��:HQQ� HLQ�7HLOQHKPHU� HLQH�)UDJH� VWHOOW� RGHU� HLQHQ� 'LVNXVVLRQVEHLWUDJ� HLQEULQJW�� VROOWHQ� 6LH� LKQ� ZlKUHQG� GHV� =XK|UHQV� DQVFKDXHQ�� %HLP�$QWZRUWHQ�LVW�HV�UDWVDP��GHP�,QWHUDNWLRQVSDUWQHU�YRUUDQJLJ�%OLFNNRQWDNW�DQ]XELHWHQ��6FKDXHQ�6LH�]ZLVFKHQGXUFK�DXFK� GLH� �EULJHQ� =XK|UHU� DQ�� -HGHU� PXVV� VXEMHNWLY� GDV� *HI�KO� KDEHQ�� ZLFKWLJ� ]X� VHLQ�� 3V\FKRORJLVFKH�8QWHUVXFKXQJHQ� HUKlUWHQ�� GDVV� HUIROJUHLFK�9RUWUDJHQGH� DXV� ]ZHL� *U�QGHQ� YHUWUDXHQVZ�UGLJHU� HUVFKHLQHQ�� 6LH�]HLJHQ�KlXILJHU� HLQHQ� IUHXQGOLFK�OlFKHOQGHQ�*HVLFKWVDXVGUXFN�XQG�KDOWHQ�|IWHU�%OLFNNRQWDNW�]X� LKUHQ�=XK|UHUQ�DOV�QLFKW�HUIROJUHLFKH����(LQ� JHOXQJHQHU� 9RUWUDJ� OHEW�� ZLH� HLQ� JXWHV� 7KHDWHUVW�FN� DXFK�� YRQ� HLQHU� VSDQQHQGHQ� 'UDPDWXUJLH�� 8P�VFKQDUFKHQGHQ� =XK|UHUQ� VFKRQ� YRQ� YRUQKHUHLQ� NHLQH� &KDQFH� ]X� JHEHQ�� VROOWHQ� 6LH� ZlKUHQG� GHU� 3UlVHQWDWLRQ�JH]LHOW� GHQ� 6WDQGRUW� ZHFKVHOQ��%HLVSLHOVZHLVH� WUDJHQ� 6LH� GLH�%HJU��XQJ� XQG�(LQOHLWXQJ� IUHL� VWHKHQG� YRU� GHP�3URMHNWRU�YRU�XQG�WUHWHQ�HUVW�GDQDFK�]XU�6HLWH��GDPLW�GLH�=XK|UHU�GLH�&KDUWV�DXI�GHU�/HLQZDQG�SUREOHPORV�VHKHQ�
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N|QQHQ��:lKUHQG�GHU�ODXIHQGHQ�&RPSXWHUSUlVHQWDWLRQ�EHQXW]HQ�6LH�HLQ�'DXHUPHGLXP�ZLH�HLQ�:KLWHERDUG��XP�EHVWLPPWH� 'HWDLOV� ]X� HUNOlUHQ�� 1�W]OLFKHU� 1HEHQHIIHNW�� ,QKDOWH�� GLH� OLYH� XQG� VFKULWWZHLVH� HQWZLFNHOW� ZHUGHQ��EOHLEHQ� EHVVHU� LP� /DQJ]HLWJHGlFKWQLV� GHU� =XK|UHU� KDIWHQ� DOV� IHUWLJH� )DUEIROLHQ�� GLH� PDQ� HLQIDFK� DXI� GHQ�3URMHNWRU�OHJW����1HXOLQJH��GLH�LKU�3XEOLNXP�EHJHLVWHUQ�ZROOHQ��VROOWHQ�DEHU�YRU�DOOHP�LKU�+DXSWLQVWUXPHQW�WUDLQLHUHQ��GLH�6WLPPH��$QIDQJV�PDJ�HV�KLOIUHLFK�VHLQ��HLQHQ�NOHLQHQ�JHVSURFKHQHQ�9RUWUDJ�HLQPDO�DXI�7RQEDQG�DXI]XQHKPHQ�XQG�VLFK�GDQDFK�VHLQH�HLJHQH�6WLPPH�DQ]XK|UHQ��'LH�PHLVWHQ�DQJHKHQGHQ�5HGHN�QVWOHU�HUOHLGHQ�HLQHQ�6FKRFN��YRQ�GHP�VLH�VLFK�HUVW�QDFK�0LQXWHQ�RGHU�6WXQGHQ�ZLHGHU�HUKROHQ��'DV�LVW�DEHU�JDQ]�QRUPDO����=X� GHQ� W\SLVFKHQ�$QIlQJHUIHKOHUQ� JHK|UHQ� ]X� VFKQHOOHV� 6SUHFKHQ� YHUEXQGHQ�PLW�PDQJHOKDIWHU�3DXVHQWHFKQLN��ZHQLJ� PRGXOLHUWHV�� HLQW|QLJHV� 6SUHFKHQ�� 'HKQXQJVODXWH� ZLH� ]XP� %HLVSLHO� GDV� EHU�KPWH� µbK¶� XQG� VFKOHFKWH��XQGHXWOLFKH� $UWLNXODWLRQ�� 'LHVHU� EULVDQWH� )HKOHU�&RFNWDLO� ZLUG� GDQQ� KlXILJ� QRFK� HUJlQ]W� GXUFK� GLH� Y|OOLJH�8QNHQQWQLV� GHU� SV\FKRORJLVFKHQ� 5HJHO� 1XPPHU� HLQV�� 'DV� 6SUHFKWHPSR� GDUI� QLFKW� VFKQHOOHU� VHLQ� DOV� GDV�9HUVWHKHQ�EHLP�=XK|UHU���
7,336�921�3520,6�
:LUNXQJVYROO� VSUHFKHQ� KHL�W� ]XK|UHURULHQWLHUW� VSUHFKHQ�� 'DV� $XGLWRULXP� GDUI� VLFK� ]X� NHLQHU� =HLW� ODQJZHLOHQ�RGHU� �EHUIRUGHUW� I�KOHQ�� =XGHP� PXVV� HV� GHP� 5HGQHU� JHOLQJHQ�� GLH� SUlVHQWLHUWHQ� ,QKDOWH� EHLP� =XK|UHU� ]X�YHUDQNHUQ��+HUYRUUDJHQGH�5HGQHU�ZLH�+HOPXW�6FKPLGW��%LOO�&OLQWRQ�RGHU�-RVFKND�)LVFKHU�VHW]HQ�YRU�DOOHP�GUHL�UKHWRULVFKH� 6WLOPLWWHO� HLQ�� XP� LKUH� =XK|UHU� ]X� IHVVHOQ�� VWLPPOLFKH�0RGXODWLRQ��ZHFKVHOQGHV� 6SUHFKWHPSR� XQG�3DXVHQ�DQ�GHQ�ULFKWLJHQ�6WHOOHQ����%HZlKUW� KDW� VLFK� HLQ� HKHU� Pl�LJHV� *UXQGWHPSR�� (V� LVW� VFKZHU�� VHLQ� QRUPDOHV� 6SUHFKWHPSR� ]X� YHUlQGHUQ��JOHLFKZRKO� VROOWHQ� 6LH� DQVWUHEHQ��ZHGHU� ]X� VFKQHOO� QRFK� ]X� ODQJVDP� ]X� VSUHFKHQ��'DPLW�PDFKHQ�6LH� HV� ,KUHQ�=XK|UHUQ� OHLFKWHU�� GLH� SUlVHQWLHUWHQ� ,QKDOWH� DXI]XQHKPHQ� XQG� ]X� YHUDUEHLWHQ�� 'LH� *HIDKU�� GDVV� ,KUH� =XK|UHU�JHGDQNOLFK� DXVVWHLJHQ�� QLPPW� LQ� GHU� 5HJHO� PLW� K|KHUHU� 6SUHFKJHVFKZLQGLJNHLW� ]X�� *XWH� 5HGQHU� EHQXW]HQ�HUJlQ]HQGH� 7HFKQLNHQ�� XP� GHQ� =XK|UHUQ� +LQZHLVH� ]X� JHEHQ�� ZLH� VLH� GLH� SUlVHQWLHUWHQ� ,QKDOWH� DP� EHVWHQ�YHUDUEHLWHQ��8P�EHVRQGHUV�ZLFKWLJH�6WHOOHQ�]X�PDUNLHUHQ��VSUHFKHQ�VLH�QLFKW�QXU�ODQJVDPHU��VRQGHUQ�DXFK�ODXWHU�RGHU�OHLVHU��=XGHP�HUK|KHQ�NXU]H�3DXVHQ�GDYRU�XQG�GDQDFK�GDV�*HZLFKW�HLQHU�$XVVDJH�EHWUlFKWOLFK����6HOEVW�GLH�JU|�WH�IDFKOLFKH�.RPSHWHQ]�XQG�GLH�JU�QGOLFKVWH�9RUEHUHLWXQJ�Q�W]HQ�QLFKWV��ZHQQ�GHU�5HIHUHQW�VHLQ�:LVVHQ� QLFKW� YHUPLWWHOQ� NDQQ�� )�U� GHQ�(UIROJ� HLQHU� 3UlVHQWDWLRQ� LVW� HV� GHVKDOE� XQYHU]LFKWEDU�� YHUVWlQGOLFK� ]X�IRUPXOLHUHQ� XQG� DXI� GLH� 5HDNWLRQHQ� GHU� =XK|UHU� ]X� DFKWHQ�� ,P� ,GHDOIDOO� RULHQWLHUHQ� 6LH� VLFK� VFKRQ� EHL� GHU�9RUEHUHLWXQJ�LKUHV�9RUWUDJV�DP�9RUZLVVHQ�GHU�=XK|UHU�XQG�EHVFKUlQNHQ�)DFKEHJULIIH�XQG�$EN�U]XQJHQ�DXI�GDV�1RWZHQGLJH����'HQNHQ�6LH�GDUDQ��GLH�*OLHGHUXQJ�LKUHU�3UlVHQWDWLRQ�DP�$QIDQJ�YRU]XVWHOOHQ�XQG�]ZLVFKHQGXUFK�GHQ�=XK|UHUQ�LPPHU�ZLHGHU�]X�]HLJHQ��ZLH�VLFK�GLH�HLQ]HOQHQ�7HLOWKHPHQ�LQ�GDV�*HVDPWNRQ]HSW�HLQRUGQHQ��$XV�GHU�6LFKW�GHU�=XK|UHU�LVW�HV�DX�HUGHP�I|UGHUOLFK��EHVRQGHUV�ZLFKWLJH�$XVVDJHQ�UKHWRULVFK�KHUYRU]XKHEHQ��HWZD�GXUFK�µ'LHVHU�3XQNW�LVW�EHVRQGHUV�ZLFKWLJ����¶�RGHU�µ'LHVH�$XVVDJH�LVW�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ����¶���
=8+g5(5�,0�9,6,(5�
$FKWHQ�6LH�ZlKUHQG�GHU�JHVDPWHQ�3UlVHQWDWLRQ�GDUDXI��ZLH�GLH�=XK|UHU�DXI�LKUH�$XVI�KUXQJHQ�UHDJLHUHQ��8QUXKH�LQ� GHU� *HVWLN�� SO|W]OLFKH� +DOWXQJVZHFKVHO� ZLH� =XU�FNOHKQHQ�� DEUHL�HQGHU� %OLFNNRQWDNW� RGHU� HLQH� IUDJHQGH�0LPLN� VLJQDOLVLHUHQ� YRU� DOOHP� HLQV��*HIDKU� I�U� GHQ�(UIROJ� LKUHV�9RUWUDJHV��$XFK� VSUDFKOLFKH�5�FNPHOGXQJHQ�ZLH� )UDJHQ�� (LQZlQGH�� XQVDFKOLFKH� $QJULIIH�� 8QWHUJHVSUlFKH�� =ZLVFKHQUXIH� RGHU� 6W|UXQJHQ� ]HLJHQ�� GDVV� GLH�$XIPHUNVDPNHLW�QDFKOlVVW��'DQQ�VROOWHQ�6LH�IOH[LEHO�UHDJLHUHQ�XQG�YHUVXFKHQ��LKU�3XEOLNXP�]XU�FN]XJHZLQQHQ��LQGHP�6LH�GHQ�=XK|UHUQ�*HOHJHQKHLW�JHEHQ��)UDJHQ�]X�VWHOOHQ�RGHU�(LQZlQGH�YRU]XWUDJHQ����'LH�$XIPHUNVDPNHLW� VLQNW� YRU� DOOHP�GDQQ��ZHQQ�GLH� DQJHERWHQHQ�5HL]H� GLH�=XK|UHU� ]X�ZHQLJ� DNWLYLHUHQ� XQG�ZHQQ� VLFK� QHJDWLYH� *HI�KOH� HLQVWHOOHQ�� 'DV� NDQQ� JDQ]� XQWHUVFKLHGOLFKH� *U�QGH� KDEHQ�� (QWZHGHU� EOHLEW� GHU�1XW]HQ� GHU� 3UlVHQWDWLRQ� LP� *DQ]HQ� XQNODU� RGHU� GHU� 5HGQHU� �EHU]LHKW� RGHU� GU�FNW� VLFK� ]X� NRPSOL]LHUW� XQG�XQYHUVWlQGOLFK� DXV�� $XFK� XQOHVHUOLFKH� *UDILNHQ� RGHU� HLQ� LQVJHVDPW� ODQJZHLOLJHU� XQG� IDUEORVHU� 9RUWUDJ� WUDJHQ�QLFKW�XQEHGLQJW�GD]X�EHL��EHLP�3XEOLNXP�6W�UPH�GHU�%HJHLVWHUXQJ�]X�HQWIDFKHQ����
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$QJHQRPPHQ��GHU�(UIROJ�LKUHV�9RUWUDJV�LVW��DXV�ZHOFKHQ�*U�QGHQ�DXFK�LPPHU��DNXW�JHIlKUGHW��'DQQ�VFKOlJW�GLH�6WXQGH�GHU�$NWLYLHUXQJVWHFKQLNHQ��(LQ�DWWUDNWLYHU�$SSHWL]HU�LQ�GHU�(LQVWLHJVSKDVH�GHU�3UlVHQWDWLRQ�VROO�1HXJLHU�ZHFNHQ�XQG�6SDQQXQJ�HU]HXJHQ��'HQQ�LKUH�=XK|UHU���DXFK�ZHQQ�VLH�N|USHUOLFK�VFKRQ�3ODW]�JHQRPPHQ�KDEHQ���N|QQWHQ� VLFK� JHGDQNOLFK� QRFK� PLW� DQGHUHQ� 7KHPHQ� EHVFKlIWLJHQ�� ]XP� %HLVSLHO� PLW� 3UREOHPHQ� LQ� ,KUHU�$EWHLOXQJ�� GHU� VWUHVVLJHQ�$QUHLVH� RGHU� DQGHUHQ� 7DJHVRUGQXQJVSXQNWHQ��$OV� µDWWHQWLRQ� VSRWV¶� NRPPHQ� MH� QDFK�&KDUDNWHU� XQG� *HP�W� GHV� 9RUWUDJHQGHQ� LQ� %HWUDFKW�� HLQ� NOHLQHU� +LQZHLV� DXI� GLH� %HGHXWXQJ� GHV� 7KHPDV��UKHWRULVFKH�)UDJHQ��1XW]HQYHUVSUHFKHQ�� HLQ�SHUV|QOLFKHV�(UOHEQLV��&DUWRRQV��=LWDWH��6LQQVSU�FKH�RGHU�DXFK�HLQ�PLWJHEUDFKWHU�*HJHQVWDQG����=XK|UHU� VFKHQNHQ� GHP� 5HGQHU� EHL� MHGHU� 3UlVHQWDWLRQ� HLQ� NRVWEDUHV� *XW�� LKUH� =HLW�� 6LH� ZHUGHQ� GDQQ� ,KUH�$XVI�KUXQJHQ� DXIPHUNVDP� XQG�ZRKOZROOHQG� EHJOHLWHQ��ZHQQ� HLQ�1XW]HQ� I�U� VLH� VHOEVW�� I�U� LKU�7HDP�RGHU� LKU�8QWHUQHKPHQ� GDEHL� KHUDXVVSULQJW�� 3V\FKRORJLVFK� JHVFKXOWH� 5KHWRULNHU� YHUZHLOHQ� GHVKDOE� QLFKW� EHL� GHU�%HVFKUHLEXQJ�EHVWLPPWHU�3URGXNWPHUNPDOH��VRQGHUQ�]HLJHQ��ZDV�GLHVH�0HUNPDOH�LQ�GHU�3UD[LV�EHGHXWHQ����3lGDJRJLVFK�EHJDEWH�5HGQHU�EHQXW]HQ�DX�HUGHP�GLDORJLVFKH�7HFKQLNHQ��XP�LKU�$XGLWRULXP�DNWLY�]X�EHWHLOLJHQ�XQG� LQ� GHQ� ,QIRUPDWLRQV�� XQG�hEHU]HXJXQJVSUR]HVV� HLQ]XEH]LHKHQ��'HU�'LDORJ� LVW� GDV�ZLUNXQJVYROOVWH�0LWWHO��XP� GLH� $XIPHUNVDPNHLW� ]X� VWLPXOLHUHQ� XQG� GLH� =XK|UHU� DXV� LKUHU� SDVVLYHQ� 5ROOH� ]X� EHIUHLHQ�� )UDJH�� XQG�'LVNXVVLRQVUXQGHQ� PRWLYLHUHQ�� ZHLO� GHU� =XK|UHU� VHLQ� 9RUZLVVHQ�� VHLQH� (UIDKUXQJ� XQG� VHLQH� 6LFKW� GHU� 'LQJH�HLQEULQJHQ� NDQQ�� )DOOV� 6LH� ZlKUHQG� ,KUHU� 3UlVHQWDWLRQ� $ODUPVLJQDOH� ZLH� 8QWHUJHVSUlFKH�� 'HVLQWHUHVVH� RGHU�/DQJHZHLOH�EHLP�=XK|UHU�EHPHUNHQ��VROOWHQ�6LH�QLFKW�]|JHUQ��LQ�GLH�,QWHUDNWLRQ�JHKHQ����0HLQ� 3UD[LVWLSS�� 6DPPHOQ� 6LH� PRWLYLHUHQGH� =XWDWHQ� I�U� ,KUH� 3UlVHQWDWLRQHQ� LQ� HLQHU� LQGLYLGXHOOHQ�HOHNWURQLVFKHQ� 0RWLYGDWHL�� 'LHV� KLOIW� EHL� GHU� 9RUEHUHLWXQJ�� NRSIODVWLJH� 7KHPHQ� DXI]XORFNHUQ� XQG�SV\FKRORJLVFKH� 9HQWLOH� ]X� VFKDIIHQ�� =XVlW]OLFK� ELHWHW� HV� VLFK� DQ�� GLH� 6WLPXODQ]LHQ� ]XP� %HLVSLHO� LQ� GLH�.DWHJRULHQ�6LQQVSU�FKH�XQG�=LWDWH��&OLSDUWV��&DUWRRQV�XQG�.DULNDWXUHQ��6WRULHV��)DEHOQ�XQG�$QHNGRWHQ��GLJLWDOH�)RWRV��$QLPDWLRQHQ�XQG�9LGHRFOLSV�DXI]XJOLHGHUQ���
32:(532,17��+$59$5'�*5$3+,&6�	�&2�
%HVRQGHUV�EHL�3UlVHQWDWLRQHQ�PLW�6RIWZDUH�XQG�3&�JLOW�HV��HLQLJH� W\SLVFKH�.OLSSHQ�]X�XPVFKLIIHQ��([SHUWHQ�LQ�SXQFWR�3UlVHQWDWLRQ�JHVWDOWHQ�GLH�HLQ]HOQHQ�&KDUWV�KLUQJHUHFKW�XQG�DEZHFKVOXQJVUHLFK��VLH�EHVFKUlQNHQ�VLFK�DXI�HLQH�$XVVDJH��QLFKW�HLQHQ�6DW]��SUR�)ROLH��(LQH�NQDFNLJH�hEHUVFKULIW�YHUUlW�GHP�=XK|UHU�VRIRUW��ZR�HV�ODQJ�JHKW��6FKO�VVHOZ|UWHU�VFKDIIHQ�PHKU�hEHUVLFKW�DOV�JDQ]H�6lW]H��XQG�GLH�.HUQERWVFKDIW�VROOWH�LQ�GHU�)ROLHQPLWWH�VWHKHQ��3UlVHQWDWLRQVSURJUDPPH� ZLH� 3RZHUSRLQW�� )UHHODQFH� *UDSKLFV� RGHU� 3UHVHQWDWLRQV� OLHIHUQ� IHUWLJH� 9RUWUDJV�7HPSODWHV� ]XP� %HLVSLHO� I�U� 0DUNHWLQJ�.DPSDJQHQ�� GLH� (LQI�KUXQJ� HLQHV� QHXHQ� 3URGXNWV� RGHU� I�U� %XVLQHVV�6WUDWHJLHQ�JOHLFK�PLW��DQ�GHQHQ�PDQ�VLFK�EHL�GHU�9RUEHUHLWXQJ�RULHQWLHUHQ�NDQQ����'RFK�9RUVLFKW��&RPSXWHUXQWHUVW�W]WH�3UlVHQWDWLRQHQ�YHUI�KUHQ�GD]X��GLH�=XK|UHU�]X��EHUIRUGHUQ��ZHLO�PDQ�DXI�.QRSIGUXFN��DOVR�PLW�ZHQLJ�$XIZDQG��&KDUWV�HLQ��XQG�DXVEOHQGHQ�NDQQ��=X�YLHOH�)ROLHQ�KDEHQ�DEHU�JHUDGH�GHQ�JHJHQWHLOLJHQ� (IIHNW�� +LHU� JLOW�� :HQLJHU� LVW� LP� =ZHLIHO� PHKU�� 'DV� 3XEOLNXP� PXVV� GLH� &KDQFH� KDEHQ�� GLH�SUlVHQWLHUWHQ� )ROLHQLQKDOWH� DXI]XQHKPHQ� XQG� ]X� YHUDUEHLWHQ�� hEHU� GHQ� 'DXPHQ� JHSHLOW� VROOWH� HLQ� &KDUW��PLQGHVWHQV�����6HNXQGHQ�ODQJ�]X�VHKHQ�VHLQ����2EZRKO�EHUHLWV�DOOHV�DXI�GHU�/HLQZDQG�VWHKW��I|UGHUW�HLQH�DXVI�KUOLFKH�7LVFKYRUODJH��P|JOLFKVW�LQ�GHU�MHZHLOLJHQ�/DQGHVVSUDFKH� GHU� =XK|UHU�� GLH� hEHU]HXJXQJVZLUNXQJ� LKUHU� 3UlVHQWDWLRQ� XQG� KLOIW�� 0LVVYHUVWlQGQLVVH� ]X�YHUPHLGHQ��hEHUQHKPHQ� 6LH� GLH� LP�9RUWUDJ� YHUZHQGHWHQ�&KDUWV� LQKDOWVJOHLFK� LQ� GLH�8QWHUODJHQ��'HU�=XK|UHU�VROOWH�VS�UHQ��GDVV�GLH�8QWHUODJH�LQGLYLGXHOO�I�U�LKQ�XQG�I�U�GLHVHQ�VSH]LHOOHQ�$QODVV�HQWZLFNHOW�ZXUGH��9HUWHLOHQ�6LH�,KU�+DQGRXW�EHL�$XVODQGVHLQVlW]HQ�YRU�GHU�3UlVHQWDWLRQ����(LQH�*OLHGHUXQJVDQVLFKW�JHK|UW�EHL�DOOHQ�3UlVHQWDWLRQVSURJUDPPHQ�]XP�6WDQGDUG�5HSHUWRLUH��'UXFNHQ�6LH�VLFK�GLH� *HVDPWJOLHGHUXQJ� DOV� 6SLFN]HWWHO� DXV�� XP� QLFKW� GHQ� hEHUEOLFN� ]X� YHUOLHUHQ� XQG� GLH� QlFKVWH� )ROLH�DQPRGHULHUHQ�RGHU�EHL�%HGDUI�HLQ�JDQ]�VSH]LHOOHV�&KDUW�DXIUXIHQ�]X�N|QQHQ���
0(16&+�67(+7�,0�0,77(/381.7�
%HL�DOOHU�7HFKQLN�XQG�6RIWZDUH�G�UIHQ�HUIROJUHLFKH�5HGQHU�YRU�DOOHP�HLQV�QLFKW�YHUJHVVHQ��GHQ�=XK|UHU��-H�PHKU�7HFKQLN� VLH� HLQVHW]HQ�� XPVR� ZLFKWLJHU� ZLUG� LKUH� $XIJDEH� DOV� %H]LHKXQJVPDQDJHU�� 'DV� 0HQVFK�]X�0HQVFK�9HUKlOWQLV� LVW� I�U�GLH�9HUWUDXHQVELOGXQJ�XQG�(QWZLFNOXQJ�HLQHU� ODQJIULVWLJHQ�3DUWQHUVFKDIW�PLQGHVWHQV�JHQDXVR�ZLFKWLJ� ZLH�'LJLWDOWHFKQLN� XQG�0XOWLPHGLD��'LH� =XK|UHU�P�VVHQ� VS�UHQ�� GDVV� VWHWV� VLH� LP�0LWWHOSXQNW� VWHKHQ�
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XQG� GDVV� HV� GHP� 3UlVHQWDWRU� )UHXGH� PDFKW�� PLW� LKQHQ� ]X� VSUHFKHQ� XQG� JHPHLQVDP� LKUH� 3UREOHPH� ]X� O|VHQ��6FKHQNHQ�6LH�LKUHQ�=XK|UHUQ�PLQGHVWHQV�HEHQVR�YLHO�$XIPHUNVDPNHLW�ZLH�GHP�SUlVHQWLHUWHQ�7KHPD��
/LWHUDWXU�
>�@�)HXHUEDFKHU��%���3URIHVVLRQHOO�SUlVHQWLHUHQ���PLW�XQG�RKQH�&RPSXWHU��+HLGHOEHUJ�������>�@�+LHUKROG��(���6LFKHU�SUlVHQWLHUHQ���ZLUNVDPHU�YRUWUDJHQ��:LHQ�������>�@�6DUQRII��'���$XIWUHWHQ�RKQH�/DPSHQILHEHU��)UDQNIXUW�1HZ�<RUN�������>�@�7KLHOH��$���,QQRYDWLY�SUlVHQWLHUHQ��)UDQNIXUW�0DLQ��������'U��$OEHUW�7KLHOH�LVW�0DQDJHPHQW�7UDLQHU�XQG�*HVFKlIWVI�KUHU�YRQ�$GYDQFHG�7UDLQLQJ�LQ�'�VVHOGRUI��

=(+1�*2/'(1(�5(*(/1�
6R�VFKZHU�LVW�HV�JDU�QLFKW��HLQHQ�JXWHQ�9RUWUDJ�]X�KDOWHQ��ZHQQ�PDQ�HLQLJH�.HUQUHJHOQ�EHKHU]LJW���� ��� 6LFKHUQ�6LH�VLFK�HLQH�SRVLWLYH�*UXQGHLQVWHOOXQJ�]XP�7KHPD�XQG�]XP�3XEOLNXP��'DEHL�KLOIW�HLQH�VRUJIlOWLJH�9RUEHUHLWXQJ������ /HUQHQ�6LH�PLW�5HGHKHPPXQJHQ�XP]XJHKHQ��]XP�%HLVSLHO�GXUFK�HLQHQ�3UREHYRUWUDJ�YRU�)UHXQGHQ������ %HDFKWHQ�6LH�GDV�*HVHW]�GHV�JXWHQ�(UVWHLQGUXFNV������ 3UlVHQWLHUHQ�6LH�JODXEZ�UGLJ�XQG�HQJDJLHUW������ 6HQGHQ�6LH�SRVLWLYH�%H]LHKXQJVERWVFKDIWHQ��RIIHQH�*HVWLN��IUHXQGOLFKH�0LPLN��UXKLJHU�%OLFN������� +DOWHQ�6LH�YRUUDQJLJ�%OLFNNRQWDNW�]XP�3XEOLNXP��MHGHU�PXVV�VXEMHNWLY�GHQ�(LQGUXFN�KDEHQ��GDVV�HU�ZLFKWLJ�LVW��7ULFN��GLH�1DVHQZXU]HO�IL[LHUHQ������� :LH�EHL�HLQHP�7KHDWHUVW�FN�VSLHOW�EHL�HLQHP�9RUWUDJ�GLH�'UDPDWXUJLH�HLQH�ZLFKWLJH�5ROOH��:HFKVHOQ�6LH�GHVKDOE�JH]LHOW�GHQ�6WDQGRUW������ 6SUHFKHQ�6LH�OHEHQGLJ�XQG�ZLUNXQJVYROO��QLFKW�]X�VFKQHOO��IO�VVLJ�XQG�NODU��PLW�3DXVHQ�DQ�GHQ�ULFKWLJHQ�6WHOOHQ������ +DOWHQ�6LH�GLH�$XIPHUNVDPNHLW�GHV�$XGLWRULXPV�DXI�HLQHP�KRKHQ�6WDQG��]XP�%HLVSLHO�GXUFK�$QHNGRWHQ��.DULNDWXUHQ��)UDJHUXQGHQ�RGHU�'LVNXVVLRQHQ������� 8PVFKLIIHQ�6LH�GLH�W\SLVFKHQ�.OLSSHQ�EHL�&RPSXWHUSUlVHQWDWLRQHQ���EHUODGHQH�)ROLHQ��XQGHXWOLFKH�6FKULIW��]X�VFKQHOOHU�)ROLHQZHFKVHO��]X�ODQJH�6lW]H����
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