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(LQH�1,&+7�DXWRULVLHUWH�%LRJUDSKLH�PLW�DXVJHZlKOWHQ�=LWDWHQ
,P�VFKZHL]��+DQGHOVUHJLVWHU�ZLUG�3V\FKH[ VR�EHVFKULHEHQ��(LQVHW]XQJ�I�U�GLH�)UHLODVVXQJ�YRQ�=ZDQJVSV\FKLDWULVLHUWHQ�XQG�I�U�GHUHQ�N|USHUOLFKH�XQG�JHLVWLJH�8QYHUVHKUWKHLW��GHUHQ�,QWHUHVVHQYHUWUHWXQJ��%HUDWXQJ�XQG�%HJOHLWXQJ�VRZLH�(QWIDOWXQJ�DOOHU�GLHVHP�=ZHFN�GLHQOLFKHQ�7lWLJNHLWHQ��QDPHQWOLFK�9HUPLWWOXQJ�YRQ�$QZlOW,QQHQ��bU]W,QQHQ��6R]LDODUEHLWHU,QQHQ�XQG�/DLHQ��ZHOFKH�GLH�(QWODVVXQJV� XQG�(LQJOLHGHUXQJVEHVWUHEXQJHQ�GXUFK�9HUWUHWXQJ��%HUDWXQJ�XQG�%HJOHLWXQJ�XQWHUVW�W]HQ���
'LH�%HGHXWXQJ�GHV�:RUWHV�3V\FKH[�LVW�HWZDV�XQNODU��KDW�ZRKO�ZLUNOLFK�PLW�UDXV�DXV�GHP�,UUHQKDXV��XQWHUWDXFKHQ��QLFKW�LQ�HLQH�$QVWDOW�YHUVHQNW�ZHUGHQ�]X�WXQ��
)LQDQ]LHUW�ZLUG�GHU�DOV�JHPHLQQ�W]LJ�DQHUNDQQWH�9HUHLQ�GXUFK�6SHQGHQ�XQG�*HOGHU�GHV�%XQGHVDPWHV�I�U�6R]LDOYHUVLFKHUXQJ��YJO������6����
$XVI�KUOLFKHUHV�HUIlKUW�PDQ�LQ�GHQ�6FKULIWHQ�GHV�*U�QGHUV�(GPXQG�6FK|QHQEHUJHU��ZHOFKH�LP�,QWHUQHW�YHU|IIHQWOLFKW�VLQG� �����KDEH�LFK�PLW�.ROOHJHQ�GDV�=�UFKHU�$QZDOWVNROOHNWLY�PLWEHJU�QGHW��(LQHU�XQVHUHU�*UXQGVlW]H�ZDU��QLH�HLQHQ�ZLUWVFKDIWOLFK�6WlUNHUHQ�JHJHQ�HLQHQ�ZLUWVFKDIWOLFK�6FKZlFKHUHQ�]X�YHUWUHWHQ��
'DPLW�VLQG�ZLU�VRIRUW�]XU�$QODXIVWHOOH�GHU�8QWHUSULYLOHJLHUWHQ�XQG�VHOEVWYHUVWlQGOLFK�DXFK�GHU�=ZDQJVSV\FKLDWULVLHUWHQ�JHZRUGHQ�����
$QIlQJOLFK�KDWWH�LFK�0�KH�PLW�GLHVHQ�.OLHQWHQ��ZHLO�LFK�LKUHQ�6FKLOGHUXQJHQ�NHLQHQ�*ODXEHQ�VFKHQNHQ�PRFKWH��9RQ�GHU�(U]LHKXQJ�KHU�ZDU�LFK�VR�NRQGLWLRQLHUW��GDVV�LFK�DXWRPDWLVFK�DQQDKP��VLH�P�VVWHQ�VLFKHU�LUJHQG�HWZDV�6FKZHUZLHJHQGHV�DXI�GHP�.HUEKRO]�KDEHQ��ZHOFKHV�HLQH�,QWHUQLHUXQJ�VDPW�=ZDQJVEHKDQGOXQJHQ�UHFKWIHUWLJWH���
�����IROJWH�GLH�*U�QGXQJ�GHV�9HUHLQV�36<&+(;��,QVJHVDPW�KDEH�LFK�LQ�GHQ�OHW]WHQ����-DKUHQ��EHU�]HKQWDXVHQG�0HQVFKHQ�DQJHK|UW��GDUXQWHU�ZHLW��EHU�YLHUWDXVHQG�DNWXHOO�RGHU�HKHPDOV�YRQ�HLQHU�=ZDQJVSV\FKLDWULVLHUXQJ�%HWURIIHQH�
,KUH�.ODJHQ�ZDUHQ�XQG�VLQG�GLH�HZLJ�JOHLFKHQ��6LH�HPSILQGHQ�GDV�(LQVSHUUHQ�DOV�)UHLKHLWV�%HUDXEXQJ�XQG�GLH�=ZDQJVEHKDQGOXQJHQ�DOV�)ROWHU�
1LFKW�VRIRUW��DEHU�LP�9HUODXIH�GHU�=HLW�VLQG�PLU�± QHEHQ�YLHOHP�DQGHUHQ�± IROJHQGH�GUHL�HNODWDQWHQ�:LGHUVSU�FKH�LQ�GLH�$XJHQ�JHVWRFKHQ����
(UVWHQV�KDWWH�GLH�6FKZHL]������GLH�(XURSlLVFKH�0HQVFKHQUHFKWVNRQYHQWLRQ��(05.��UDWLIL]LHUW��ZHOFKH�DOOHQ�)HVWJHQRPPHQ�GHQ�=XJDQJ�]X�HLQHP�+DIWSU�IXQJVJHULFKW�|IIQHW��$UW�����=LII����(05.���
,FK�PDJ�PLFK�QRFK�VHKU�JXW�DQ�MHQH�(SRFKH�GHV�.DOWHQ .ULHJHV�HULQQHUQ�XQG�ZLH�GLH�(LGJHQRVVHQ�GDPDOV�LP�&KRU�GHV�:HVWHQV�UHJHOUHFKW�JHJHQ�GLH�6RZMHWXQLRQ�JHEHOOW�XQG�GHQ�5XVVHQ�
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�
YRUJHZRUIHQ�KDEHQ��GLH�0HQVFKHQ�RKQH�*HULFKWVXUWHLO�LQ�GHU�3V\FKLDWULH�]X�YHUVHQNHQ��,Q�GHU�H[DNW�JOHLFKHQ�=HLW�H[LVWLHUWHQ�VROFKH�*HULFKWH�LQ�GHU�6FKZHL]�MHGRFK�DXFK�QLFKW��HEG�
'HU�*HLVW�GHU�6FKHLQKHLOLJNHLW�WULHIW��EULJHQV�QRFK�KHXWH�DXV�DOOHQ�3RUHQ�GLHVHV�/DQGHV��
=ZHLWHQV�ZDU�PLU�ZlKUHQG�PHLQHU�$XVELOGXQJ�]XP�$QZDOW�HLQJHEOlXW�ZRUGHQ��GDVV�MHGH�3IOLFKW�HLQHV�%�UJHUV�± DXFK�GHU�'XOGXQJ�± LQ�HLQHP�*HVHW]H�DXVGU�FNOLFK�XQG�GHWDLOOLHUW�IHVWJHVFKULHEHQ�VHLQ�PXVV��,Q�GHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ�ZHUGHQ�GLH�0HQVFKHQ�JH]ZXQJHQ��VR�JHQDQQWH�0HGLNDPHQWH�]X�VFKOXFNHQ�
:HU�VLFK�ZHLJHUW��ZLUG�YRQ�$XIJHERWHQ�YRQ�ELV�]X�HLQHP�'XW]HQG�3IOHJHUQ��EHUZlOWLJW��PLW�/HGHUJXUWHQ�DQ�DOOHQ�YLHU�([WUHPLWlWHQ�DXI�HLQ %HWW�IL[LHUW�XQG�HV�ZLUG�LKP�GDV�3URGXNW�PLWWHOV�HLQHU�,QMHNWLRQVQDGHO�LQ�GHQ�.|USHU�JHSXPSW�
'LHVHQ�PDVVLYHQ�(LQJULIIHQ�DGlTXDWH�*HVHW]H�IHKOWHQ�LQ�GHU�6FKZHL]��'LH�%HKDQGOXQJHQZDUHQ�IROJOLFK�VDPW�XQG�VRQGHUV�LOOHJDO� HEG�
'ULWWHQV�ZLUG�$UW����=LII��� (05.��ZHOFKHU�DOOHQ�0HQVFKHQ�)UHLKHLW�XQG�6LFKHUKHLW�JDUDQWLHUW��YRP�VR�JHQDQQWHQ�*UXQGVDW]�GHU�9HUKlOWQLVPlVVLJNHLW�EHKHUUVFKW��
(LQH�0DVVQDKPH�PXVV�LQ�HLQHP�DQJHPHVVHQHQ�9HUKlOWQLV�]XP�$QODVV�VWHKHQ��,P�.DWDORJ�GHU�DXI�GLHVHU�(UGH�P|JOLFKHQ�6DQNWLRQHQ�IROJW�QDFK�GHU�7RGHVVWUDIH�VRIRUW�GHU�PLW�=ZDQJVEHKDQGOXQJHQ�JHNRSSHOWH�)UHLKHLWVHQW]XJ�
%LV�KHXWH�KDEH�LFK�MHGRFK�± ZREHL�LFK�ZRKOJHPHUNW�QLFKW�YRQ�GHQ�DXV�VWUDIUHFKWOLFKHQ�*U�QGHQ�LQ�SV\FKLDWULVFKHQ�$QVWDOWHQ�,QWHUQLHUWHQ��VRQGHUQ�DXVVFKOLHVVOLFK�YRQ�UHLQ�SV\FKLDWULVFK9HUIROJWHQ�VSUHFKH��ZHOFKH�VLFK�NHLQHU�VWUDIEDUHQ�+DQGOXQJ�VFKXOGLJ�JHPDFKW�KDEHQ�± QLFKW�HLQHQ�HLQ]LJHQ�)DOO�HUOHEW��EHL�ZHOFKHP�GHU�(LQZHLVXQJVJUXQG�LQ�HLQHP�DQJHPHVVHQHQ�9HUKlOWQLV�]X�GHQ�GDPLW�YHUEXQGHQHQ�EUXWDOHQ�6DQNWLRQHQ�JHVWDQGHQ LVW��HEG�
(LQHU�GHU�5RXWLQHIlOOH�EHLVSLHOVZHLVH��ZRQDFK�HLQHP�]X�ODXW�0XVLN�+|UHQGHQ�HLQ�3ROL]HLNRPPDQGR�EXFKVWlEOLFK�PLW�GHU�7�U�LQV�+DXV�IlOOW��HU�QLHGHUJHUXQJHQ��LQ�+DQGVFKHOOHQ�JHOHJW�XQG�LKP�YRP�1RWIDOOSV\FKLDWHU�HLQH�VHLQH�6LQQH�UDXEHQGH�FKHPLVFKH�6XEVWDQ]�LQML]LHUW�ZLUG��VR�GDVV�HU�HUVW�LQ�GHU�$QVWDOW�GDV�%HZXVVWVHLQ�ZLHGHU�HUODQJW��VSUHQJW�GLH�9HUKlOWQLVPlVVLJNHLW�EHL�ZHLWHP��$QJHPHVVHQ�ZlUH��GHP�6W|UHQIULHG�GLH�.RQILVNDWLRQ�GHU�6WHUHRDQODJH�DQ]XGURKHQ�XQG�VLH�LKP�LP�:LHGHUKROXQJVIDOO�ZHJ]XQHKPHQ�
:DV�KDWWH�LFK�QDFK�DOO�GHP�YRQ�HLQHP�/DQG�]X�KDOWHQ��ZHOFKHV�VHLQH�)�KUHU�VFKRQ�LPPHU�XQG�SDXVHQORV�DOV�IUHLKHLWOLFK��GHPRNUDWLVFK�XQG�UHFKWVVWDDWOLFK�JHU�KPW��LQ�ZHOFKHP�GLH�9HUEUHFKHQ�JHJHQ�GLH�0HQVFKHQUHFKWH�VLFK�MHGRFK�JHMDJW�KDEHQ" HEG�
�����VLQG�LQ�GHU�6FKZHL]�GLH�+DIWSU�IXQJVJHULFKWH�I�U�GLH�SV\FKLDWULVFK�9HUIROJWHQ�XQGJHJHQ�(QGH�GHV�-DKUWDXVHQGV�DXFK�GLH�JHVHW]OLFKHQ�*UXQGODJHQ�I�U�GLH�=ZDQJVEHKDQGOXQJHQ�JHVFKDIIHQ�ZRUGHQ��
5HLQH�.RVPHWLN�
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'HQ�5LFKWHU�NDQQ�PDQ�QlPOLFK�HUVW�DQUXIHQ��QDFKGHP�GDV�8QJO�FN�JHVFKHKHQ�LVW��PDQ�DOVR�LQ�GHU�$QVWDOW�KRFNW�XQG�LQ�GHU�5HJHO�EHUHLWV�DXFK�VFKRQ�]ZDQJVEHKDQGHOW�ZRUGHQ�LVW� HEG�
$XVVHUGHP�NDQQ�HLQ�5LFKWHU�GDV�8QJHPDFK�DXFK�QLFKW�ZLHGHU�XQJHVFKHKHQ�PDFKHQ��ZHQQ�PDQ�DXV�HLQHP�QLFKWLJHQ�*UXQG�XQG�HUJR�LQ�9HUOHW]XQJ�GHV�9HUKlOWQLVPlVVLJNHLWVSULQ]LSV�GLH�)UHLKHLW�PLW�DOO�GHQ�GDPLW�YHUEXQGHQHQ�'HP�WLJXQJHQ�XQG�(UQLHGULJXQJHQ�YHUORUHQ�KDW�
'LH�6FKZHUH�GHU�(LQJULIIH�OlVVW�VLFK�DQ�bXVVHUXQJHQ�YRQ�)UDXHQ�DEVFKlW]HQ��ZHOFKH�VRZRKO�YHUJHZDOWLJW�DOV�DXFK�]ZDQJVSV\FKLDWULVLHUW�ZRUGHQ�VLQG��6LH�KDEHQ�/HW]WHUHV�DOV�YLHO�YHUOHW]HQGHU�HUOHEW��
'DV�VDJW�MD�DOOHV� HEG�
=ZDQJVSV\FKLDWULH�LVW�HLQ�7DEXWKHPD��,FK�KDEH�DP�ODXIHQGHQ�%DQG�YRQ�.OLHQWHQ�JHK|UW��ZHOFKH�VLFK�HUIROJORV�DQ�GLH�0HGLHQ�JHZDQGW�KDEHQ��XP�GLH�LKQHQ�]XJHI�JWHQ�9HUEUHFKHQ�JHJHQ�GLH�0HQVFKHQUHFKWH�|IIHQWOLFK�]X�PDFKHQ��hEHU�GHQ�6NDQGDO�ZLUG�QXU�VHOWHQ�XQG�LQ�DEJHVFKZlFKWHU�)RUP�EHULFKWHW��
$UW����=LII����(05.�GHNODULHUW�GLH�:LHGHUJXWPDFKXQJ�QDFK�HLQHP�XQJHUHFKWIHUWLJWHQ�)UHLKHLWVHQW]XJ�]XP�0HQVFKHQUHFKW��'LH�=DKO GHUMHQLJHQ��ZHOFKH�EHL�GHQ�*HULFKWHQ�DXI�*HQXJWXXQJ�JHNODJW�KDEHQ��LVW�/HJLRQ��6LH�VLQG�DOOH�OHHU�JHODXIHQ��,FK�ELQ�GHU�HUVWH�XQG�HLQ]LJH�$QZDOW�JHEOLHEHQ��ZHOFKHU�.OLHQWHQ�DXFK�LQ�VROFKHQ�9HUIDKUHQ�YHUWUHWHQ�KDW��HEG�
0LW�0�K�XQG�1RW�XQG�QDFK�]HKQMlKULJHU�3UR]HVVGDXHU�KDEH�LFK�I�U�HLQHQ��GHU�JHVFKODJHQH����-DKUH�ODQJ�LQ�HLQHU�SV\FK��$QVWDOW�HLQJHVSHUUW�XQG�XQXQWHUEURFKHQ�]ZDQJVEHKDQGHOW�ZRUGHQ�ZDU��HLQHQ�OlSSLVFKHQ�%HWUDJ�YRQ�)U����������± HUVWULWWHQ��$OOH�.ODJHQ�PHLQHU��EULJHQ�.OLHQWHQ�VLQG�DEJHVFKPHWWHUW�ZRUGHQ��
(V�EHZDKUKHLWHW�VLFK�GLH�9RONVZHLVKHLW��ZRQDFK�HLQH�.UlKH�GHU�DQGHUQ�XQG�HUJR�GLH�.UlKH�-XVWL]�GHU�.UlKH�3V\FKLDWULH�NHLQ�$XJH�DXVKDFNW�
,Q�OHW]WHU�,QVWDQ]�KDW�GHU�(XURS��*HULFKWVKRI�I�U�0HQVFKHQUHFKWH�.ODJHQ�=ZDQJVSV\FKLDWULVLHUWHU�]X�EHXUWHLOHQ��,Q�GHQ����HU�-DKUHQ�KDEH�LFK�DQKDQG�GHU�GDPDOV�YHUI�JEDUHQ�6WDWLVWLN�GLH�YRQ�LKP�JXWJHKHLVVHQHQ�LQV�9HUKlOWQLV�]XP�7RWDO�GHU�UHJLVWULHUWHQ�XQG�QLFKWUHJLVWULHUWHQ�%HVFKZHUGHQ�JHVHW]W��'DUDXV�UHVXOWLHUWH�HLQH�(UIROJVTXRWH�YRQ�UXQG�GUHL�3URPLOOH��'LH�JXWJHKHLVVHQHQ�%HVFKZHUGHQ�ZHUGHQ�DQ�GLH�JURVVH�*ORFNH�JHKlQJW��XP�EHL�GHQ�(XURS��9|ONHUQ�HLQHQ�WDGHOORVHQ�(LQGUXFN�]X�HUZHFNHQ��HEG�
:�UGHQ�MHGRFK�GLH�QLFKW�EHKDQGHOWHQ�RGHU�DEJHZLHVHQHQ�%HVFKZHUGHQ�± HLQH�QDFK�GHU�DQGHUHQ�±PLW�JOHLFKHP�7DPWDP�EUHLWJHVFKODJHQ��ZlUH�DOOHQ�VRIRUW�NODU��ZLH�KLPPHOWUDXULJ�HV�XP�GLH�0HQVFKHQUHFKWH�EHVWHOOW�LVW��$XV�GLHVHP�*UXQG�KDEH�LFK�GLH�$EVFKDIIXQJ�GHU�,QVWLWXWLRQ�JHIRUGHUW�
Ä'LH�(XURS��0HQVFKHQUHFKWVNRQYHQWLRQ�WDXJW�QLFKW�QXU�QLFKWV��VRQGHUQ�VLH�LVW�JHUDGH]X�JHIlKUOLFKXQG�VFKlGOLFK��,QGHP�GHQ�9|ONHUQ�SDXVHQORV�HLQJHKlPPHUW�ZLUG��GLH�0HQVFKHQUHFKWH�Z�UGHQ�JHOWHQ��EHUXIHQ�VLFK�GLH�0HQVFKHQ�VHOEVWYHUVWlQGOLFK�GDUDXI��ZHQQ�LKUH�5HFKWH�DXFK�WDWVlFKOLFK�JHEURFKHQ�ZHUGHQ��9HUWUDXHQVYROO�ZHUGHQ�VLH�VLFK�DQ�GLH�-XVWL]��ZHOFKH�VLH�MHGRFK�QDFK�DOOHQ�5HJHOQ�GHU�MXULVWLVFKHQ�.XQVW�DXVWULFNVW� 'DV�O|VW�:XW��(PS|UXQJ��9HU]ZHLIOXQJ�XQG�lKQOLFKHV�



�
DXV��6ROFKH�6\PSWRPH�ZLHGHUXP�ZHUGHQ�YRQ�GHQ�2UJDQHQ�GHU�=ZDQJVSV\FKLDWULH�DOV�0HUNPDOH�HLQHU�*HLVWHVNUDQNKHLW�EHZHUWHW�XQG�PLW�GHU�9HUVHQNXQJ LQ�HLQH�SV\FK��$QVWDOW�TXLWWLHUW�
$XV�DOO�GHP�IROJW��GDVV�HV�JHVFKHLWHU�LVW��GHQ�(XURS��*HULFKWVKRI�I�U�0HQVFKHQUHFKWH�DE]XVFKDIIHQ��'HU�DXIJHEOlKWH�$SSDUDW�YHUVFKOLQJW�8QVXPPHQ�XQG�ZHFNW�DXI�IDWDOH�:HLVH�+RIIQXQJHQ��ZHOFKH�QLFKW�LP�*HULQJVWHQ�JHUHFKWIHUWLJW�VLQG�³
3DUDOOHO�]X�PHLQHQ�HUQ�FKWHUQGHQ�)HVWVWHOOXQJHQ�LP�%HUHLFK�GHU�=ZDQJVSV\FKLDWULH�HUOHEWH�LFK�DOV�9HUWHLGLJHU�GHU�ZLUWVFKDIWOLFK�6FKZlFKHUHQ��VSULFK�GHU�$UPHQ��JDQ]�DOOJHPHLQ��GDVV�GLHVH�UHJHOPl�LJ�GLH�VFKOHFKWHUHQ�.DUWHQ�KDEHQ��HEG�
'LH��EHUDOO�DOV�HLQH�GHU�lOWHVWHQ�9RONVKHUUVFKDIWHQ�YHUPDUNWHWH�6FKZHL]�LVW�DOVR��EHUKDXSW�NHLQH�'HPRNUDWLH��VRQGHUQ�VLH�HQWSXSSW�VLFK�HLQZDQGIUHL�DOV�'LNWDWXU�GHU�5HLFKHQ��DOV�0XVWHUSOXWRNUDWLH��(LQ�MlPPHUOLFKHV�9RON�YRQ�%HWWOHUQ�K�WHW�GHQ�7KURQ���EHUV�2KU�JHKDXHQ�XQG�JHNQHFKWHW�YRQ�GHQ�PLW�GHP�5HLFKVVFKDW]�GXUFKJHEUDQQWHQ�+HUUHQ��+LQWHU�JHVFKORVVHQHQ�7�UHQ�KHFNHQ�GLHVH�LKUH�GDV�/HEHQ�DOOHU�XPNUHPSHOQGHQ�8QWHUQHKPHUVWUDWHJLHQ�DXV��HEG�
'DV�9RON�KDW�EUDY�LKUH�(QWVFKHLGH�XP]XVHW]HQ�XQG�GLH�I�U�LKUH�JLJDQWLVFKHQ�:HUNH�EHQ|WLJWH�,QIUDVWUXNWXU�EHUHLW�]X�VWHOOHQ��,QGHP�HV�EHLVSLHOVZHLVH��EHU�GLH�.DQDOLVDWLRQ�KHUUVFKW��KHUUVFKW�HV�EXFKVWlEOLFK��EHU�GLH�6FKHLVVH��6HLQH�.RPSHWHQ]HQ�EHVFKUlQNHQ�VLFK�DXVVFKOLHVVOLFK�DXI�GLH�1HEHQVDFKHQ�XQG�/DNDLHQGLHQVWH��6R�KDW�HV�DXFK�GLH SV\FKLDWULVFKHQ�XQG�DOO�GLH��EULJHQ�]DKOUHLFKHQ�$QVWDOWHQ�]X�EHWUHLEHQ��HEG�
%DOG�HLQPDO�LVW�PLU�GHU�*URVFKHQ�JHIDOOHQ�XQG�GLH�HLJHQWOLFKH�)XQNWLRQ�GHU�=ZDQJVSV\FKLDWULH�DXIJHJDQJHQ��$XV�GHU�9LHO]DKO�GHU�PLU�XQWHUJHNRPPHQHQ�)lOOH�KDW�VLFK�KHUDXVNULVWDOOLVLHUW��GDVV�HLQHU�SV\FKLDWULVFKHQ�9HUVHQNXQJ�LQ�DOOHU�5HJHO�HLQ�.RQIOLNW�]ZLVFKHQ�]ZHL�0HQVFKHQ�YRUDXVJHKW��'DEHL�ODQGHW�GHUMHQLJH��ZHOFKHU�VLFK�GHP�YRQ�GHQ�*HOGKHUUHQ�LQ�GLH�:HOW�JHVHW]WHQ�0RORFK�XQWHUZLUIW�XQG�LQVEHVRQGHUH�GLH�EHIRKOHQHQ�)OLHVVEDQG� XQG�7|OSHODUEHLWHQ�RKQH�$XIPXFNHQ�OHLVWHW��PLW�*DUDQWLH�QLFKW��ZRKO�DEHU�GHU�$QGHUH�LQ�GHU�9HUVHQNXQJ��ZHOFKHU�VFKOHFKW�RGHU��EHUKDXSW�QLFKW�ÄIXQNWLRQLHUW³��HEG�
'LH�=ZDQJVSV\FKLDWULH�IXQNWLRQLHUW�JHQDX�JOHLFK�ZLH�GLH�6WUDIMXVWL]��'DPLW�QLHPDQG�DXIGLH�,GHH�NRPPW��GLH�7UHVRUH�GHU�5HLFKHQ�]X�SO�QGHUQ��ZHUGHQ�%DQNUlXEHU�JQDGHQORV�YHUIROJW�XQG�ZLUG�VR�DOOHQ�VLJQDOLVLHUW��ZDV�LKQHQ�EO�KW��IDOOV�VLH�VLFK�HEHQIDOOV�DP�XQHUPHVVOLFKHQ�5HLFKWXP�GHU�:HQLJHQ�EHGLHQHQ�P|FKWHQ��HEG�





,Q�GHQ���HU�-DKUHQ�PXVVWH�GHU�XQIUHLZLOOLJH�3V\FKLDWULH�3DWLHQW�ELV�]X�HLQHP�KDOEHQ�-DKU�ZDUWHQ��ELV�HU�DQJHK|UW�XQG��EHU�VHLQ�(QWODVVXQJVJHVXFK�HQWVFKLHGHQ�ZXUGH��'DQN�3V\FKH[�PXVV�KHXWH�GHU�5LFKWHU�LQQHUW���7DJHQ�GLH�$QK|UXQJ�YROO]LHKHQ��3V\FKH[�VHL�HLQ�8QLNXP�LQ�(XURSD�YJO����9RQ����� ELV�����

�JDE�HV�EHL�3V\FKH[������.RQWDNWH�PLW�$QVWDOWVLQVDVV,QQHQ�XQG������.RQWDNWH�PLW�DQGHUHQ�3HUVRQHQ��PHLVW�HKHPDOV�%HWURIIHQHQ���,QVJHVDPW�JDE�HV�LQ�GLHVHQ�YLHU�-DKUHQ�������.RQWDNWH��YJO����

 9HUHLQVNOLHQW,QQHQ�ZHUGHQ�LQ�GLHVHU�6WDWLVWLN�QLFKW�SUR�'RVVLHU��VRQGHUQ�QDFK�$Q]DKO�.RQWDNWHQ�HUIDVVW








�
$IIHQWKHDWHU�XQG�:XUVWVDODW
,Q�HLQHU�(LQJDEH�DQ�GDV�2EHUJHULFKW�GHV�.DQWRQV�=�ULFK�KDWWH�6FK|QHQEHUJHU��EHU�ÄYHUHLQLJWH�KDEVEXUJLVFKH�XQG�DOSHQJHUPDQLVFKH�3OXWRNUDWLHQ³�JHVFKLPSIW��GDV�9HUIDKUHQ�DOV�ÄUHLQHV�$IIHQWKHDWHU³�EH]HLFKQHW�XQG�VLFK��EHU�HLQHQ�ÄXQJHQLHVVEDUHQ�MXULVWLVFKHQ�:XUVWVDODW³�EHVFKZHUW��
'HU�+LQWHUJUXQG��6HLQHU�0DQGDQWLQ�ZDU�YRQ�|VWHUUHLFKLVFKHQ�%HK|UGHQ�DXIHUOHJW�ZRUGHQ��GLH�(UEVFKDIW�LKUHU�LQ�HLQHU�SV\FKLDWULVFKHQ�$QVWDOW�YHUVWRUEHQHQ�0XWWHU�]ZHFNV�'HFNXQJ�GHU�%HKDQGOXQJVNRVWHQ�DE]XOLHIHUQ�
)�U�(GPXQG�6FK|QHQEHUJHU�$QODVV��JHJHQ�GLH�DQJHEOLFKHQ�9HUEUHFKHQ�GHU�gVWHUUHLFKHU�]X�)HOGH�XQG�LQ�GHU�LKP�QXQ�]XU�/DVW�JHOHJWHQ�(LQJDEH�YRP�/HGHU�]X�]LHKHQ�
1DFK�HLQHU�%HUDWXQJVSDXVH�YHUN�QGHWH�GHU�3UlVLGHQW��GDVV�GLH�$UW�XQG�:HLVH��LQ�GHU�VLFK�6FK|QHQEHUJHU�LQ�VHLQHU�(LQJDEH�DXVJHGU�FNW�KDW��QLFKW�KLQJHQRPPHQ�ZHUGHQ�N|QQH��+LQJHJHQ�KDEH�HU�GLH�,QWHUHVVHQ�VHLQHU�.OLHQWLQ�QLFKW�YHUOHW]W��'DKHU�ZXUGH�HU�PLW�HLQHU�GUHLPRQDWLJHQ�(LQVWHOOXQJ�LP�%HUXI�XQG�HLQHU�2UGQXQJVEXVVH�YRQ������)UDQNHQ�EHVWUDIW��=XGHP�PXVV�HU�GLH�*HULFKWVJHE�KU�LQ�GHU�+|KH�YRQ������)UDQNHQ��EHUQHKPHQ����
1XQ�KDW�DEHU�GDV�%XQGHVJHULFKW�GDV�8UWHLO�GHV�2EHUJHULFKWV�DXIJHKREHQ��ZHLO�6FK|QHQEHUJHU�GLH�YRQ�GHU�0HQVFKHQUHFKWVNRQYHQWLRQ�YRUJHVFKULHEHQH�gIIHQWOLFKNHLW�GHU�9HUKDQGOXQJ�YHUZHLJHUW�ZRUGHQ�ZDU��(LQ�(QWVFKHLG�PLW�)ROJHQ��)�U�6FK|QHQEHUJHU�EHGHXWHW�GLH�$XIKHEXQJ�SUDNWLVFK�HLQHQ�)UHLVSUXFK���� 



,QWHUYLHZ�PLW�(GPXQG�6FK|QHQEHUJHU��5HFKWVDQZDOW��9HUWHLGLJHU�YRQ�=ZDQJVSV\FKLDWULVLHUWHQ�XQG�*U�QGHU�GHV�9HUHLQV�36<&+(;
6FKZDW]W�GLH�3V\FKLDWULH�GDV�%ODXH�YRP�+LPPHO�KHUXQWHU��ZHQQ�VLH�EHKDXSWHW�VLH�N|QQH�HLQJHVSHUUWHQ�XQG�]ZDQJVEHKDQGHOWHQ�0HQVFKHQ�KHOIHQ"
'D�VWHOOVW�'X�DEHU�HLQH��EHUDXV�PXWLJH�)UDJH�LQ�HLQHU�0DWHULH��ZHOFKH�]X�GHQ�EULVDQWHVWHQ�]lKOW��,Q�GHU�6FKZHL]�JLEW�HV��EHU����SV\FKLDWULVFKH�$QVWDOWHQ�PLW�HEHQVR�YLHOHQ�&KHIlU]WHQ�XQG�6WHOOYHUWUHWHUQ��+XQGHUWHQ�YRQ�2EHU� XQG�$VVLVWHQ]lU]WHQ��VRZLH�7DXVHQGHQ�YRQ�$QJHVWHOOWHQ��'D]X�NRPPW�GLH�JHEDOOWH�0DFKW�GHU�FKHPLVFKHQ�,QGXVWULH��ZHOFKH�GLH�LQ�GHQ�$QVWDOWHQ�HLQJHVHW]WHQ�V�QGKDIW�WHXUHQ�SV\FKRWURSHQ�6XEVWDQ]HQ�EHLVWHXHUW��
9HUJHVVHQ�ZLU�GLH����5HJLHUXQJVUlWH�± GDV�VLQG�GLH�MHZHLOLJHQ�NDQWRQDOHQ�*HVXQGKHLWVGLUHNWRUHQ�± VDPW�(QWRXUDJH�QLFKW��ZHOFKH�DOV�9HUZDOWXQJV� XQG�$XIVLFKWVLQVWDQ]HQ�GDV�JDQ]H�$QVWDOWVNRQ]HSW�VW�W]HQ��'LH�$XI]lKOXQJ�LVW�NHLQHVZHJV�YROOVWlQGLJ��,P�Ä3V\FKLDWULH� *HVFKlIW³�ZHUGHQ�0LOOLDUGHQ�XPJHVHW]W�
$OOHQ��GLH�DQ�GLHVHP�.XFKHQ�VFKOHFNHQ��LVW�HV�LP�*HJHQVDW]�]X�GHQ�%HWURIIHQHQ��ZHOFKH��EHU�NHLQH�/REE\�YHUI�JHQ��HLQ�/HLFKWHV��YLD�GLH�0HGLHQ�HLQ�YRUWHLOKDIWHV�%LOG��EHU�LKU�:LUNHQ�]X�SURSDJLHUHQ��



�
'DV�(LQVSHUUHQ�ZLUG�± VR�VWHKW¶V��EULJHQV�DXFK�LP�*HVHW]�± ]XU�Ä)�UVRUJH³���EHU�GLH�'HWDLOV�GHU�XQVFK|QHQ�=ZDQJVV]HQHQ�ZLUG�WXQOLFKVW�JHVFKZLHJHQ��GLH�HLQJHVHW]WHQ�FKHPLVFKHQ�3UlSDUDWH�PLW�XQDQJHQHKPHQ�XQG�VFKZHUVWHQ�:LUNXQJHQ�XQG�1HEHQZLUNXQJHQ�ZHUGHQ�LP�-DUJRQ�GHU�bU]WH�]X�Ä*DEHQ³��GLH�JHVFKORVVHQHQ�$QVWDOWHQ�]XP�ÄJHVFK�W]WHQ�5DKPHQ³��%HIUDJW�PDQ�GHQ�%�UJHU�DXI�GHU�6WUDVVH��EHU�GDV�3KlQRPHQ��NRPPW�ZLH�DXV�GHU�3LVWROH�JHVFKRVVHQ�GLH�$QWZRUW��Ä'LH�VLQG�MD�NUDQN�³�
0LW�'HLQHU�)UDJH�VWLFKVW�'X�IROJOLFK�LQ�HLQ�:HVSHQQHVW�XQG�ULVNLHUVW��GDVV�'LU�'HLQ�6FKXOGLUHNWRU�HLQH�1XOO�LQV�=HXJQLV�VFKUHLEW��VRIHUQ�GLH�%HVFK|QLJXQJHQ�XQG�(WLNHWWLHUXQJ�DXFK�DQ�LKP�QLFKW�VSXUORV�YRUEHLJHJDQJHQ�VLQG�
)�U�PLFK�LVW�GLH�$QWZRUW�HLQ�NOLSS�XQG�NODUHV�-D����
:DV�VDJVW�'X�GD]X��GDVV�GLH�0HQVFKHQ�LQ�GHU�$QVWDOW�DOV�JHLVWHVNUDQN�HUNOlUW�ZHUGHQ"
(WLNHWWHQVFKZLQGHO��
1DFKGHP�GLH�%HWURIIHQHQ�]X�8QUHFKW�HLQJHVSHUUW��]ZDQJVEHKDQGHOW�XQG�DXFK�LQ�LKUHQ��EULJHQ�0HQVFKHQUHFKWHQ��QDPHQWOLFK�DXI�6HOEVWEHVWLPPXQJ��$FKWXQJ�GHU�:RKQXQJ��DXI�3ULYDWOHEHQ��$UW����(05.���YLD�GLH�YHUDEUHLFKWHQ�*LIWH�DXI�*HGDQNHQ� XQG�*HVLQQXQJVIUHLKHLW��$UW����(05.���DXI�.RPPXQLNDWLRQVIUHLKHLW��$UW������(05.���IUHLHQ�=XVDPPHQVFKOXVV �$UW�����(05.��XQG�DXI�*U�QGXQJ�HLQHU�)DPLOLH��$UW�����(05.��JlQ]OLFK�RGHU�HPSILQGOLFK�HLQJHVFKUlQNW�ZRUGHQ�VLQG��ZLUG�LKQHQ�]X�DOOHP�(OHQG�DXFK�QRFK�GLH�H[LVWHQ]YHUQLFKWHQGH�'LDJQRVH�HLQHU�*HLVWHVNUDQNKHLW�YHUSDVVW��HEG�
:HU�EHVWUHLWHW��JHLVWHVNUDQN�]X�VHLQ��JLOW�DOV�NUDQNKHLWVXQHLQVLFKWLJ��'LH�8QHLQVLFKWLJNHLW�ZLHGHUXP�ZLUG�LKP�DOV�ZHVHQWOLFKHV�0HUNPDO�VHLQHU�*HLVWHVNUDQNKHLW�DQJHNUHLGHW��
(LQH�WHXIOLVFKH�)DOOH��HEG�
*LEW�HV�I�U�'LFK�NHLQH�*HLVWHVNUDQNKHLWHQ"
hEHU�GLHVHQ�%HJULII�NDQQ�PDQ�KHXWH��QDFKGHP�VHLQH�YHUKHHUHQGHQ�)ROJHQ�DOOJHJHQZlUWLJ�VLQG��QLFKW�PHKU�XQEHIDQJHQ�GLVNXWLHUHQ��ZHVKDOE�LFK�LKQ�SULQ]LSLHOO�DEOHKQH��(V�JLEW�QLFKWV�)UDJZ�UGLJHUHV�
'DV�OlVVW�VLFK�DXFK�PLW�GHU�$UW�XQG�:HLVH�EHOHJHQ��ZLH�GLH�'LDJQRVHQ�HQWVWHKHQ��hEHU�MHGHQ�Ä3DWLHQWHQ³ ZLUG�LQ�GHU�$QVWDOW�HLQH�VR�JHQDQQWH�.UDQNHQJHVFKLFKWH�JHI�KUW��6LH�LVW�MHGRFK�QLFKW�GLH�*HVFKLFKWH�GHV�%HWURIIHQHQ��VRQGHUQ�GHUMHQLJHQ��ZHOFKH�VLFK�GDULQ�YHUHZLJHQ��6LH�VWHOOHQ�OHGLJOLFK�LKUH�6LFKW�GHU�'LQJH�GDU��'D�GHU�%HWURIIHQH�EHL�VROFKHQ�6FKUHLEDUEHLWHQ�QLFKW�GDEHL�LVW�XQG�GDKHU�DXFK�QLFKW�VRIRUW�SURWHVWLHUHQ�NDQQ��HQWEHKUHQ�GLH�$XI]HLFKQXQJHQ�MHJOLFKHQ�%HZHLVZHUWHV��
,P�*HJHQWHLO�
6LH�IL[LHUHQ�JHUDGH]X�GLH�9RUXUWHLOH��6RIHUQ�GHU�9HUIDVVHU�HLQHQ�9RUIDOO�QRWLHUW��DQ�ZHOFKHP�HU�VHOEHU�EHWHLOLJW�ZDU��LVW�GLH�%HVFK|QLJXQJ�VHLQHV�HLJHQHQ�$QWHLOV�GLH�5HJHO��GLH�)HKOHU�ZHUGHQ�GHP�DQGHUHQ�]XJHVFKREHQ��(WZDV�DQGHUHV�DQ]XQHKPHQ��LVW�OHEHQVIUHPG��-HGHU�ZHLWHUH�



�
6FKUHLEHUOLQJ�ZLUG�]XGHP�GXUFK�GLH�9RUHLQWUlJH�DXWRPDWLVFK�LQ�GLH�6LFKW�VHLQHV�9RUJlQJHUV�YHUI�KUW��ZRPLW�VLFK�GLH�9RUXUWHLOH�SRWHQ]LHUHQ��$P�6FKOXVV�YHUGLFKWHW�VLFK�GDV�=XVDPPHQJHVFKXVWHUWH�]XP�I�UFKWHUOLFKHQ�8UWHLO��EHU�GHQ�%HWURIIHQHQ��(U�LVW�JHLVWHVNUDQN��
,Q�GHU�'LNWLRQ�GHU�6FKXOSV\FKLDWULH�KDQGHOW�HV�VLFK�XP�3URMHNWLRQHQ��HEG�
9HUJHEOLFK�VXFKW�PDQ LQ�GHQ�SV\FKLDWULVFKHQ�9HUGLNWHQ�DXFK�QDFK�HLQHU�'LIIHUHQ]LHUXQJGHVVHQ��ZDV�GLH�bU]WH�DOV�JHLVWHVNUDQN�EH]HLFKQHQ�XQG�GHP�9HUKDOWHQ�RGHU�bXVVHUXQJHQ�GHV�%HWURIIHQHQ��ZHOFKH�DOV�QRUPDOH�5HDNWLRQHQ�DXI�GLH�SV\FKLDWULVFKH�*HZDOW�]X�JHOWHQ�KDEHQ��(LQH�VROFKH 8QWHUVFKHLGXQJ�KDEH�LFK�QXU�HLQPDO�LQ�HLQHP�EHPHUNHQVZHUWHQ��YRQ�3URI��$VPXV�)LQ]HQ�XQG�'U��PHG��0DUF�5XIHU�DP�����������HUVWDWWHWHQ�*HULFKWVJXWDFKWHQ�DQJHWURIIHQ��
Ä:DV�DXV�:�V�$NWHQ�VLFKWEDU�ZLUG��VLQG�DOVR�5HDNWLRQHQ�DXI�(LQJULIIH�GHU�.OLQLN�XQGDOOJHPHLQHUH�)ROJHQ�GHU�+RVSLWDOLVDWLRQ���'HXWOLFKH�RGHU�HLQGHXWLJH�6\PSWRPH��GLH�I�U�GLH�'LDJQRVH�6FKL]RSKUHQLH�VSUHFKHQ�Z�UGHQ��VLQG�GDJHJHQ�QLFKW�DXV]XPDFKHQ��,P��EULJHQ�LVW�HV�EHL�0HQVFKHQ��GLH�VR�YLHOH�-DKUH�SV\FKLDWULVFK�KRVSLWDOLVLHUW�ZDUHQ��SUDNWLVFK�XQP|JOLFK�]X�XQWHUVFKHLGHQ�]ZLVFKHQ�GHQ�)ROJHQ�GHU�+RVSLWDOLVDWLRQ�XQG�YRUEHVWHKHQGHQ�3HUV|QOLFKNHLWVPHUNPDOHQ��'LH�)ROJHQ�GHU�+RVSLWDOLVDWLRQ��EHUGHFNHQ�DOOHV��QXU�VLH�VLQG�PLW�6LFKHUKHLW�QDFK]XZHLVHQ�³�HEG�
'LH�PLW�GHU�=ZDQJVSV\FKLDWULH�EHIDVVWHQ�bU]WH�SIOHJHQ�]XGHP�GLH�8QDUW��QLFKW�NRQNUHWHQ�7DWVDFKHQ��VRQGHUQ�$EVWUDNWLRQHQ�QDFK]XMDJHQ��6LH�UHGHQ�YRQ�'URKXQJHQ��6HOEVWPRUGJHGDQNHQ��/RJRUUK|H��$XWLVPHQ�RGHU�JDU�3KUHQLHQ��0DQLHQ��3KRELHQ��'HSUHVVLRQHQ��3DUDQRLD�XQG�GHUJOHLFKHQ�PHKU��9HUJHEOLFK�VXFKW�PDQ�LQ�LKUHQ�%HULFKWHQ�XQG�9HUODXWEDUXQJHQ�GHQ�JHQDXHQ�:RUWODXW�GHU�Ä'URKXQJ³��GHV�JHlXVVHUWHQ�*HGDQNHQV��GHV�Ä*HVFKZlW]HV³��HEG�
6FKRQ�JDU�QLFKW�ZLUG�GHU�%HWURIIHQH�]X�HLQHU�%HJU�QGXQJ�VHLQHU�bXVVHUXQJHQ�DQJHKDOWHQ��GD]X�IHKOW�GLH�=HLW�HEHQVR�ZLH�]XP�JHQDXHQ�+LQKRUFKHQ��8QG�VR�SDVVLHUW�HEHQ��ZDV�HLQ�HQJOLVFKHU�3V\FKLDWHU�PLW�GHP�EHU�KPWHQ�6DW]��HLQ�6FKL]RSKUHQHU�K|UH�DXI��VFKL]RSKUHQ�]X�VHLQ��VREDOG�HU�VLFK�YHUVWDQGHQ�I�KOH��DXI�GHQ�3XQNW�JHEUDFKW�KDW��
'LH�=ZDQJVSV\FKLDWULVLHUWHQ�ZHUGHQ�GDQN�GHV�8QYHUVWDQGHV��ZHOFKHQ�PDQ�LKQHQ�HQWJHJHQEULQJW��]X�*HLVWHVNUDQNHQ��
'LH�6LWXDWLRQ�LVW�JHUDGH]X�JURWHVN��'LH�DXVVFKOLHVVOLFK�SV\FKLDWULVFK�9HUIROJWHQ�ODQGHQ�LQ�GHQ�$QVWDOWHQ�QLFKW�HWZD��ZHLO�VLH�JHIlKUOLFK�VLQG�± GHU�ÄJHIlKUOLFKH�*HLVWHVNUDQNH³�LVW�HLQ�DEVLFKWOLFK�JHVFK�UWHU�0\WKRV��MHGHU�$XWRPRELOLVW�LVW�XQJOHLFK�JHIlKUOLFKHU��± VRQGHUQ�ZHLO�VLH�DQGHUH�9RUVWHOOXQJHQ�DOV�GLH�0DVVH�GHU�)XQNWLRQLHUHQGHQ�YHUWUHWHQ��HEG�
1XQ�JDUDQWLHUHQ�MHGRFK�$UW�����XQG�$UW�����(05.�GLH�0HQVFKHQUHFKWH�DXI�*HGDQNHQ��*HVLQQXQJV���:HOWDQVFKDXXQJV� XQG�0HLQXQJVlXVVHUXQJVIUHLKHLW��'DPLW�VHKHQ�ZLU�XQV�PLW�GHU�OHLGLJHQ�7DWVDFKH�NRQIURQWLHUW��GDVV�GHU�EORVVH�*HEUDXFK�YRQ�0HQVFKHQUHFKWHQ�PLW�HLQHP�9HUEUHFKHQ�JHJHQ�GDV�0HQVFKHQUHFKW�DXI�)UHLKHLW�JHUDGH]X�JHNU|QW�ZLUG� HEG�
:DV�VDJVW�'X�GD]X��GDVV�/HXWH�HUNOlUHQ��GHU�$XIHQWKDOW�LQ�HLQHU�SV\FK��.OLQLN�VHL�VHJHQVUHLFK�JHZHVHQ�



�
(KUOLFK�JHVDJW�KDEH�LFK�GLHVHQ�$XVVSUXFK�YRQ�HLQHP�%HWURIIHQHQ�VHOEVW�QLFKW�HLQ�HLQ]LJHV�0DO�JHK|UW��(V�KDQGHOW�VLFK�RIIHQVLFKWOLFK�XP�HLQHQ�GHU�YLHOHQ�YRQ�GHQMHQLJHQ�JHSUlJWHQ XQG�LPPHU�ZLHGHU�QHX�EHOHEWHQ�(XSKHPLVPHQ��ZHOFKH�I�U�$QRUGQXQJ�XQG�9ROO]XJ�HLQHU�=ZDQJVSV\FKLDWULVLHUXQJ�]XVWlQGLJ�VLQG��HEG�
8P�HQWODVVHQ�]X�ZHUGHQ��P�VVHQ�GLH�%HWURIIHQHQ�VLFK�GHU�lU]WOLFKHQ�%HXUWHLOXQJ�DQVFKOLHVVHQ��'LH�$QVWDOWVSV\FKLDWULH�]ZLQJW�]X�ÄFRPSOLDQFH³�XQG�Ä.UDQNKHLWVHLQVLFKW³��(LQ�/LSSHQEHNHQQWQLV�JHQ�JW�NHLQHVZHJV��,Q�HLQHP�3UR]HVV��ZHOFKHU�:RFKHQ��0RQDWH�XQG�VRJDU�-DKUH�GDXHUQ�NDQQ��ZHUGHQ�VLH�UHJHOUHFKW�DXI�LKUH�Ä.UDQNKHLW³�IL[LHUW��6LH�HUIDKUHQ��GDVV�IHKOHQGH�.UDQNKHLWVHLQVLFKW�GLH�&KDQFHQ�HLQHU�(QWODVVXQJ�XQZHLJHUOLFK�]HUVW|UW��+DEHQ�VLH�VLFK�HUVW�HLQPDO�]XU�Ä.UDQNKHLWVHLQVLFKW³�GXUFKJHUXQJHQ��NDQQ�LKQHQ�OHLFKW�VXJJHULHUW�ZHUGHQ��GHU�$XIHQWKDOW�LQ�GHU�.OLQLN�KDEH�LKQHQ�DXFK�JXW�JHWDQ��HEG�
:HVHQWOLFK�LQ�GLHVHP�=XVDPPHQKDQJ�LVW�QRFK��GDVV�(QWODVVHQH�PHLVW�ZHLWHUKLQ�YRQVR]LDOSV\FKLDWULVFKHQ�'LHQVWHQ�XQG�DQGHUHQ�EHK|UGOLFKHQ�,QVWLWXWLRQHQ�HQJPDVFKLJ��EHUZDFKW�ZHUGHQ��:HKH��ZHQQ�VLH�VLFK�GLHVHQ�JHJHQ�EHU�NULWLVFK�]XP�LKQHQ�LQ�GHU�$QVWDOW�:LGHUIDKUHQHQ�lXVVHUQ��$OO]X�OHLFKW�NDQQ�GDV�DOV�Ä5�FNIDOO³�EHZHUWHW�XQG�PLW�HUQHXWHU�(LQZHLVXQJ�S|QDOLVLHUW�ZHUGHQ� 9RUWHLOKDIW�NOLQJHQGH�6WHOOXQJQDKPHQ�%HWURIIHQHU�VLQG�GDKHU�PLW�lXVVHUVWHU�9RUVLFKW�]XJHQLHVVHQ��HEG�
$OV�$QZDOW��GHU�VLFK�PLW�DOOHU�(QWVFKORVVHQKHLW�DXI�LKUH�6HLWH�VWHOOW�XQG�ZHOFKHP�VLH�VLFK�HQWVFKLHGHQ�RIIHQHU�DQYHUWUDXHQ�N|QQHQ��ZHLVV�LFK��ZRYRQ�LFK�UHGH��8QWHUKlOW�PDQ�VLFK�QlPOLFK�LQWHQVLY�PLW�0HQVFKHQ��ZHOFKH�GLH�3V\FKLDWULH�DQJHEOLFK�OREHQ��HUIlKUW�PDQ�EDOG�HLQPDO��GDVV�VLH�VR�JO�FNOLFK�JDU�QLFKW�ZDUHQ��
'HQQRFK�JLEW�HV�GLHMHQLJHQ��ZHOFKH�GLH�3V\FKLDWULH�DOV�SRVLWLY�HUOHEW�KDEHQ��'DV�LVW�MHGRFK�GDUDXI�]XU�FN]XI�KUHQ��GDVV�LQ�GHU�$QVWDOW�GDV�JOHLFKH�3ULQ]LS�ZLH�GUDXVVHQ�KHUUVFKW��,QGHP�PDQ�(LQ]HOQH�DXI�GHQ�)UHLKHLWVHQW]XJ�XQG�GLH�=ZDQJVEHKDQGOXQJHQ�QRUPDO�PLW�:XW��(PS|UXQJ��$XIOHKQXQJ XQG�lKQOLFKHP�5HDJLHUHQGH�KHUDXVSIO�FNW�XQG�PLW�H[HPSODULVFKHU�+lUWH�DQSDFNW��YHUJHKW�GHQ��EULJHQ�$QVWDOWVLQVDVVHQ�GLH�/XVW�JU�QGOLFK��DXI]XPXFNHQ��'DI�U�ZHUGHQ�VLH�PLW�]XYRUNRPPHQGHU�%HKDQGOXQJ�EHORKQW�
'LH�=ZDQJSV\FKLDWULH�VFKOlJW�]ZHL�)OLHJHQ�DXI�HLQH .ODSSH��
(LQ�SDDU�Ä%RWVFKDIWHU³�YHUN�QGHQ��GHU�$XIHQWKDOW�LQ�GHU�$QVWDOW�KDEH�LKQHQ�ÄJHKROIHQ³�XQG�LKUH�HLJHQWOLFKH�)XQNWLRQ�DOV�+HUUVFKDIWVLQVWUXPHQW�ZLUG�HOHJDQW�NDVFKLHUW��:HP�DOOHUGLQJV�GLH�6FKXSSHQ�YRQ�GHQ�$XJHQ�JHIDOOHQ�VLQG��GHQ�NDQQ�PDQ�QLFKW�PHKU��EHUW|OSHOQ��HEG�
:DV�VDJVW�'X�]XP�7KHPD�6XL]LG"
,FK�ZHUGH�KlXILJ�PLW�GHU�)UDJH�NRQIURQWLHUW��MD�ZDV�PDFKVW�'X�GHQQ�PLW�MHPDQGHP��GHU�VLFK�XPEULQJHQ�ZLOO"�'X�ELVW�GRFK�HLQ�8QPHQVFK��ZHQQ�'X�GDJHJHQ�ELVW��GDVV�LQ�HLQHU�SV\FK��.OLQLN�I�U�LKQ�JHVRUJW�ZLUG�
0HLQH�$QWZRUW�LVW�NODU��7UHIIH�LFK�DXI�HLQHQ�QDFK�HLQHP�6HOEVWPRUGYHUVXFK�LQ�/HEHQVJHIDKU�6FKZHEHQGHQ��ELQ�LFK�GHU�HUVWH��ZHOFKHU�LKQ�Q|WLJHQIDOOV�DXI�EORVVHQ�+lQGHQ�]XP�QlFKVWHQ�6SLWDO�WUlJW��1LHPDOV�DEHU�Z�UGH�LFK�GHQ�6FKO�VVHO�KLQWHU�LKP�]XGUHKHQ��HEG�



�
'DV�7KHPD�LVW�HLQ�%XPHUDQJ��,FK�KDEH�ZlKUHQG�PHLQHU�MDKU]HKQWHODQJHQ�3UD[LV�YLD�PHLQH�.OLHQWHQ�YRQ�XQKHLPOLFK�YLHOHQ�7RWHQ�JHK|UW��
9RU�UXQG�����-DKUHQ�VLQG�GLH�VFKZHL]HULVFKHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ�ZLH�3LO]H�DXV�GHP�%RGHQ�JHVFKRVVHQ��$XV�lOWHVWHQ ]XJlQJOLFKHQ�6WDWLVWLNHQ�HUIlKUW�PDQ��GDVV�YRU�GHP�]ZHLWHQ�:HOWNULHJ�UXQG�]HKQWDXVHQG�Ä%HWWHQ³�]XU�9HUI�JXQJ�VWDQGHQ��
+HXWH�LVW�GLH�=DKO�GHU�Ä(LQWULWWH³�DXI��EHU��������SUR�-DKU�KLQDXIJHVFKQHOOW��(V�GDUI�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�LQ�GLHVHP�GLH�)UHLKHLW�XQDEOlVVLJ�KRFKMXEHOQGHQ�/DQG�ELVKHU�ZHLW��EHU�HLQH�0LOOLRQ�0HQVFKHQ�SV\FKLDWULVFK�YHUVHQNW�ZRUGHQ�VLQG��HEG�
:HU�GLH�%LOGHUEXFKVFKZHL]�DXVJUlEW��VW|VVW�KLHU�DXI�LKUH�)XQGDPHQWH��
'LH�(WLNHWWLHUXQJ�DOV�Ä*HLVWHVNUDQNHU³�NRPPW�± ZLH�VFKRQ�JHVDJW�± HLQHU�9HUQLFKWXQJ�GHU�([LVWHQ]�JOHLFK��'LHV��GLH�)UHLKHLWVEHUDXEXQJHQ��GLH�DQJHZDQGWHQ�)ROWHUPHWKRGHQ�XQG�GLH�9HUEUHFKHQ�JHJHQ�GLH��EULJHQ�0HQVFKHQUHFKWH�WUHLEHQ�PLW�6LFKHUKHLW�YLHOH�LQ�GHQ�6HOEVWPRUG��
(V�ZLUG�JHVFKlW]W��GDVV�PHKU�DOV�MHGHU�]HKQWH�PLW�GHU�'LDJQRVH�ÄVFKL]RSKUHQH�3V\FKRVH³�(WLNHWWLHUWH�GLHVHV�6FKLFNVDO�HUOHLGHW��6ROFKH�0HQVFKHQ�ZHUGHQ�LQ�DOOHU�5HJHO�MD�DXFK�LQ�HLQH�$QVWDOW�HLQJHZLHVHQ��'LH�7RWHQ�VLQG�QXU�GLH�6SLW]H�GHV�(LVEHUJHV��'LH�7UDJLN�3V\FKLDWULH�%HWURIIHQHU��ZHOFKH�HV�QXU�ELV�]XP�9HUVXFK�VFKDIIHQ��LVW�LPPHQV��
'LH�=ZDQJV�3V\FKLDWULH�EHVWUHLWHW�9RUZ�UIH�DQ�LKUH�$GUHVVH NDWHJRULVFK��HEG�
6XL]LGKDQGOXQJHQ�ZHUGHQ�YRQ�LKU�LPPHU�GHU�ÄSV\FKLVFKHQ�.UDQNKHLW³�XQG�QLH�GHQ�HLJHQHQ�*HZDOWWlWLJNHLWHQ�]XJHVFKULHEHQ��
'DVV�GDV�QLFKW�VWLPPHQ�NDQQ��VDJW�HLQHP�VFKRQ�GHU�JHVXQGH�0HQVFKHQYHUVWDQG��
.ODU�LVW��GDVV�HV�JHQDX�VR�YHUDEVFKHXXQJVZ�UGLJ�LVW��HLQHQ�0HQVFKHQ�LQ�GHQ�7RG�]X�WUHLEHQ��ZLH�DXI�LKQ�%RPEHQ�KDJHOQ�RGHU�LKQ�PLWWHOV�$UPHHQ�XQG�3ROL]LVWHQ��EHU�GHQ�+DXIHQ�VFKLHVVHQ�]X�ODVVHQ��(UVWHUHV�LVW�VRJDU�QRFK�XP�HLQH�1XDQFH�SHUILGHU��'LH�7lWHU�KDEHQ�NHLQH�*HVLFKWHU�PHKU��$OOH�ZDVFKHQ�LKUH�+lQGH�LQ�8QVFKXOG��
)HVW�VWHKW�VRGDQQ��GDVV�DXFK�GLH�DXIJH]ZXQJHQHQ�XQG�LP�:HLJHUXQJVIDOO�YRQ�$XIJHERWHQ�JHZDOWVDP�LQML]LHUWHQ�1HUYHQJLIWH�LPPHU�ZLHGHU�]X�7RGHVIlOOHQ�I�KUHQ��HEG�
'LH�7DWVDFKH��GDVV�MHPDQG�UDXV�DXV�GHP�,UUHQKDXV�ZLOO��LVW�I�U�PLFK�HLQ�VFKODJHQGHV�,QGL]�I�U�VHLQHQ�/HEHQVZLOOHQ��,FK�KDEH�GHQQ�DXFK�QLFKW�YRQ�HLQHP�HLQ]LJHQ�6HOEVWPRUG�XQWHU�PHLQHQ�PHKUHUHQ�+XQGHUW�.OLHQWHQ�JHK|UW��ZHOFKH�LFK�SHUV|QOLFK�YLD�GLH�9HUZDOWXQJV� XQG�*HULFKWVYHUIDKUHQ�LQ�GLH�)UHLKHLW�JHVFKOHXVW�KDEH��'HU�6FKOXVV��GDVV�LFK�QLFKW�ZHQLJHQ�GDV�/HEHQ�JHUHWWHW�KDEH��GUlQJW�VLFK�JHUDGH]X�DXI�
$XFK�GHU�6XL]LG�=ZDQJVSV\FKLDWULVLHUWHU�LVW�HLQ�7DEXWKHPD��$XIJUXQG�GHU�6WDWLVWLN�GHV�9HUHLQV�36<&+(;�ZHLVV�LFK��GDVV�UXQG�ô�GHU�.OLHQWHO�HLQH�,9� 5HQWH�EH]LHKW��:LHGHUKROW�KDEH�LFK�YRP�%XQGHVDPW�I�U�6WDWLVWLN�GLH�$XVZHUWXQJ�XQG�9HU|IIHQWOLFKXQJ�GHU�YRUKDQGHQHQ�'DWHQ�YHUODQJW�HEG�



��
(V�ZHLVV�QlPOLFK�QLFKW�QXU��ZLHYLHOH�,9� 5HQWHQ�XQWHU�GHP�7LWHO HLQHU�ÄSV\FKLVFKHQ�.UDQNKHLW³�DXVEH]DKOW�ZHUGHQ�± GLHVHV�-DKU�EHLVSLHOVZHLVH�HQWIDOOHQ�YRQ����
����,9�5HQWHQ�ZHJHQ�HLQHU�.UDQNKHLW���
����DOVR�UXQG������DXI�ÄSV\FKLVFK�.UDQNH³��,9� 6WDWLVWLN�������± VRQGHUQ�HV�NHQQW�DXFK�GLH�7RGHVDUWHQ�YRQ�,9� 5HQWQHUQ�
'LH�HQWVSUHFKHQGHQ�=DKOHQ�KHUDXV]XU�FNHQ��ZHLJHUW�HV�VLFK�MHGRFK��0HLQH�(PSLULH�VDJW�PLU��GDVV�HLQ�9HUJOHLFK�GHU�6HOEVWPRUGUDWHQ�GHU�*HVDPWEHY|ONHUXQJ�XQG�GHU�ÄSV\FKLVFK�NUDQNHQ³�,9�5HQWQHU�NDWDVWURSKDO�DXVIDOOHQ�Z�UGH��HEG�
0|FKWHVW�'X�QRFK�HWZDV�KLQ]X I�JHQ"
:HQQ�LFK�PHLQH��EHU�]HKQWDXVHQG�.OLHQWHQ�DOV�PHLQH�SHUV|QOLFKHQ�6SLW]HO�EHWUDFKWH��NDQQ�LFK�VDJHQ��GDVV�LFK��EHU�GLH�6FKDWWHQVHLWHQ�GHU�6FKZHL]�EHVVHU�DOV�GHU�6WDDWVVFKXW]�LQIRUPLHUW�ELQ��0HLQ�%HUXI�KDW�HV�PLW�VLFK�JHEUDFKW��GDVV�LFK�MHZHLOV�DXFK�PLW�LKUHQ�*HJQHUQ�XQG�GHQ��EULJHQ�,QYROYLHUWHQ�]XVDPPHQJHUDWHQ�ELQ�XQG�IROJOLFK�GLH�MHZHLOLJHQ�$XVHLQDQGHUVHW]XQJHQ�DXV�DOOHUQlFKVWHU�1lKH�EHREDFKWHQ�NRQQWH��
-H�VFKUHLHQGHU�GDV�GHQ�%HWURIIHQHQ�]XJHI�JWH�8QUHFKW��XPVR�UDGLNDOHU�ZLUG�DEJHEORFNW��HEG�
'LH�0HGLHQ�VSLHOHQ�IDOVFK��,KUH�VSlUOLFKH��GLH�9RUJlQJH�OHW]WOLFK�LPPHU�DEVHJQHQGH%HULFKWHUVWDWWXQJ�JDXNHOW�YRU��GLH�|IIHQWOLFKH�.RQWUROOH�IXQNWLRQLHUH��'LH�$QVWDOWHQ�VLQG�GXUFK�+RFKVLFKHUKHLWVVFKOHXVHQ��$PWV� XQG�$U]WJHKHLPQLV�DEJHVFKRWWHW��GLH�*HULFKWVYHUIDKUHQ�JHKHLP�
'LH�=ZDQJVSV\FKLDWULH�LVW�]XP�%ROOZHUN�GHU�PRGHUQHQ�*HVHOOVFKDIWHQ�JHZRUGHQ�
$XV�XQJH]lKOWHQ�5HDNWLRQHQ�ZHLVV�LFK��GDVV�GLH�VFKOHFKW�ELV�GXUFKVFKQLWWOLFK�$XIJHNOlUWHQ�PHLQH�YHUQLFKWHQGH�.ULWLN�VSRQWDQ�]XU�FNZHLVHQ��*HJHQ�GLHVHQ�5HIOH[�LVW�EHL GHU�KHUUVFKHQGHQ�'HVLQIRUPDWLRQ�]XU�=HLW�NHLQ�.UDXW�JHZDFKVHQ��
'HQ�=ZDQJVSV\FKLDWULVLHUWHQ�WUlXIOH�LFK�%DOVDP�DXI�GLH�:XQGHQ��HEG�





,P�.DQWRQ�=�ULFK�ZXUGHQ�GLH�%HWURIIHQHQ�QLFKW�± ZLH�LP�%XQGHVUHFKW�YRUJHVFKULHEHQ�± YRP�*HULFKW��VRQGHUQ�QXU�YRP�SV\FKLDWULVFKHQ�5HIHUHQWHQ�DQJHK|UW��'HU�9HUHLQ�PXVVWH�QLFKW�ZHQLJHU�DOV�YLHUPDO�DQV�%XQGHVJHULFKW�UHQQHQ��ELV�GHU�5HJLHUXQJVUDW�VLFK�EHTXHPWH��GLH�IDOVFKH�NDQWRQDOH�*HULFKWVRUGQXQJ�]X�lQGHUQ�
6HLW�GHU�([LVWHQ]�GHV�*HULFKWHV�������������VLQG�SUR�-DKU�YRQ�����ELV�����(QWODVVXQJVNODJHQ�LP�'XUFKVFKQLWW�QXU�]HKQ�JXWJHKHLVVHQ�ZRUGHQ��1DFKGHP�GLH�*HULFKWVSUD[LV������JHlQGHUW�ZXUGH��VLQG�LP�HUVWHQ�+DOEMDKU�GDQDFK�����LP�GDUDXI�IROJHQGHQ�-DKU�����=ZDQJVSV\FKLDWULVLHUWH�YLD�GDV�*HULFKW�HQWODVVHQ�ZRUGHQ��
$XFK�KDW�3V\FKH[�EHZLUNW��GDVV�(QWODVVXQJVZLOOLJH�LKUH�%HJHKUHQ�QLFKW�PHKU�EHJU�QGHQ�P�VVHQ��YJO������6�����
6HLW�FD�������JDE�HV�HLQHQ�PDVVLYHQ�$QVWLHJ�YRQ�(QWODVVXQJHQ�))(�%HWURIIHQHU�± 'DQN�HLQHU�9HUWHLGLJXQJ�GXUFK�3V\FKH[�XQG�GHU�GDPLW�YHUEXQGHQHQ�5HIOH[ZLUNXQJHQ��YJO����



��
,Q�UXQG����3UR]HQW�GHU�)lOOH�UHLFKW�HV�DXV��ZHQQ�HLQ�(QWODVVXQJVJHVXFK�HLQJHUHLFKW�ZLUG��G�K��GHU�)DOO�PXVV�JDU�QLFKW�YRU�*HULFKW�ZHLWHUJH]RJHQ�ZHUGHQ��YJO������6����
:DV�GLH�=ZDQJVEHKDQGOXQJHQ�DQEHODQJW��NRQQWH�3V\FKH[�GHP�%XQGHVJHULFKW�GDV�IROJHQGH�RELWHU�GLFWXP�HQWORFNHQ��
Ä(LQH�]ZDQJVZHLVH�PHGLNDPHQW|VH�%HKDQGOXQJ�LVW�]XP�YRUQKHUHLQ�DXI�GULQJHQGH�1RWIlOOH��DXI�HLJHQWOLFKH�$NXWVLWXDWLRQHQ�VRZLH�DXI�NXU]H�=HLW�]X�EHVFKUlQNHQ��(LQH�OlQJHU�DQGDXHUQGH�%HKDQGOXQJ�RGHU�HLJHQWOLFKH�7KHUDSLH�ZlUH�YHUIDVVXQJVUHFKWOLFK�QLFKW�]XOlVVLJ�XQG�YRP�JHSU�IWHQ�NDQWRQDOHQ�5HFKW�LQ�NHLQHU�:HLVH�DEJHGHFNW�³�����6�����
'LH�3V\FKLDWHU�VLQG�PLW�GHU�$QRUGQXQJ�YRQ�=ZDQJVEHKDQGOXQJHQ�GDQDFK�HWZDV�YRUVLFKWLJHU�JHZRUGHQ�� 



,Q]ZLVFKHQ�VLQG�PLU�)lOOH�YRQ�0HQVFKHQ�XQWHUJHNRPPHQ��ZHOFKH�± ORERWRPLHUW�± LQ�GHU�$QVWDOW�JHVWRUEHQ�RGHU�GRUW�ELV�]X�YLHU]LJ�-DKUH�HLQJHNHUNHUW�XQG�JHIROWHUW�ZRUGHQ�VLQG��)�U�HLQ�UXQGHV�'XW]HQG�]ZLVFKHQ�]HKQ�XQG�YLHU]LJ�-DKUH�ODQJ�9HUVHQNWHU�KDEH�LFK�SHUV|QOLFK�GLH�)UHLKHLW�GHILQLWLY�GXUFKJHVHW]W�XQG�GDPLW�XQR�DFWX�DXFK�GLH�JHJHQ�LKUH�0HQVFKHQUHFKWH�YHU�EWHQ�VFKZHUHQ�9HUEUHFKHQ�DXIJHGHFNW�
0HKUHUH�+XQGHUW�KDEH�LFK�GDEHL�GXUFK�GLH�9HUZDOWXQJV� XQG�JHULFKWOLFKHQ�+DIWSU�IXQJVYHUIDKUHQ�JHVFKOHXVW��(V�JLEW�NHLQH�'HWDLOV�LQ�GHQ�$QVWDOWHQ���EHU�ZHOFKH LFK�QLFKW�DXV�HUVWHU�+DQG�XPIDVVHQG�LQIRUPLHUW�ZRUGHQ�ELQ��$QOlVVOLFK�PHLQHU�%HVXFKH�KDEH�LFK�PLFK�]XVDPPHQJH]lKOW�PRQDWHODQJ�LQ�LKUHQ�$UHDOHQ�XQG�$EWHLOXQJHQ�DXIJHKDOWHQ��:�UGH�LFK�DOOH�GXUFKVWXGLHUWHQ�$NWHQ�DXI�HLQH�%HLJH�OHJHQ��ZlUH�VLH�HLQLJH�0HWHU�KRFK��
$XGLDWXU�HW�DOWHUD�SDUV��hEHU�PHLQH�.OLHQWHO�ELQ�LFK�DXFK�PLW�DOO�MHQHQ�]XVDPPHQJHUDWHQ��ZHOFKH�HLQH�=ZDQJVSV\FKLDWULVLHUXQJ�YHUDQODVVW��YROO]RJHQ�RGHU�JHGHFNW�KDEHQ��$QJHK|ULJH��3V\FKLDWHU��9RUP�QGHU��0LWJOLHGHU�GHU�$XIVLFKWVEHK|UGHQ��+DXVEHVLW]HU��0LWEHZRKQHU��9RUJHVHW]H��$UEHLWVNROOHJHQ��3ROL]LVWHQ��6DQLWlWHU��$QVWDOWVYHUWUHWHU��5LFKWHU�HWF���
(V�ZlUH�IDOVFK�DQ]XQHKPHQ��GLH�2UJDQH�GHU�=ZDQJVSV\FKLDWULH�XQG�LKUH�$XIWUDJJHEHU�VHLHQ�DKQXQJVORV�XQG�JXWJOlXELJ��:HU�LQ�GLHVHQ�KRFKVHQVLEOHQ�%HUHLFKHQ��LQ ZHOFKHQ�GHU�8QUHFKWVVWDDW�XQYHUEO�PW�VHLQH�KlVVOLFKVWH�)UDW]H�]HLJW��GLULJLHUW�RGHU�.DUULHUH�PDFKW��ZHLVV�KDDUJHQDX��ZRUXP�HV�JHKW�
'LH�SV\FKLDWULVFKHQ��DEHU�DXFK�GLH�YRQ�5LFKWHUQ�DXV�VWUDIUHFKWOLFKHQ�*U�QGHQ�DQJHRUGQHWHQ�)UHLKHLWVHQW]�JH�KDEHQ�HQWVSUHFKHQG�PLW�Ä)�UVRUJH³�RGHU�Ä5HKDELOLWDWLRQ³�QLFKWV��DEHU�DXFK�JDU�QLFKWV�]X�WXQ��VRQGHUQ�VLH�VLQG�UHLQH�+HUUVFKDIWVLQVWUXPHQWH��������
$XI�7HXIHO�NRPP�UDXV�ZLUG�SURGX]LHUW��]XP�.RQVXP�YHUI�KUW�XQG�$EIDOO�EHVHLWLJW�]XP�DOOHUSULPLWLYVWHQ�=ZHFN��QlPOLFK�XP�*HOG ]X�VFKHIIHOQ�XQG�GDPLW�0DFKW�]X�SRWHQ]LHUHQ��'D�NHLQ�YHUQ�QIWLJHU�XQG�QRUPDOHU�0HQVFK�VLFK�]XP�6NODYHQ�GHJUDGLHUHQ�ODVVHQ�ZLOO��P�VVHQ�GLH�$UEHLWHUPDVVHQ�PLW�HLQHP�'URKV\VWHP�JHI�JLJ�JHPDFKW�ZHUGHQ��6W|UHQGH�Ä(OHPHQWH³�RGHU�QDFK�GHP�*ROGH�GHU�+HUUHQ�*UDEHQGH�ZHUGHQ�NXU]HUKDQG�LKUHU�)UHLKHLW�EHUDXEW�XQG�PLW�



��
KHLPW�FNLVFKHQ�1HUYHQJLIWHQ�JHIROWHUW��'LH�VROFKHUDUW�DQ�(LQ]HOQHQ�VWDWXLHUWHQ�VFKDUIHQ�([HPSHO�KDOWHQ�GDV�JDQ]H�9RON�LQ�6FKDFK��6SH]LDO� XQG�*HQHUDOSUlYHQWLRQ���HEG�
*HQDX�GLHVHV�FXL�ERQR�OHQNW�XQG�OHLWHW�GLH�1RPHQNODWXUD��6HOEVWYHUVWlQGOLFK�ZHUGHQ�GLH�ZDKUHQ�0RWLYH�QLHPDOV�XQG�XQWHU�JDU�NHLQHQ�8PVWlQGHQ�RIIHQ�JHOHJW��VRQGHUQ�HLVHUQ�DXVJHVFKZLHJHQ��PLW�SDXVHQORVHP�3URSDJDQGDJHGU|KQH��LQ�GLH�,UUH�OHQNHQGHQ�,QIRUPDWLRQHQ�XQG�IURPPHQ�6SU�FKHQ�YHUGHFNW�
Ä:LU�ZROOHQ�I�U�'LFK��DFK�'X�DUPHU�.UDQNHU��MD�QXU�LP�JHVFK�W]WHQ�5DKPHQ�HLQHU�SV\FKLDWULVFKHQ�.OLQLN�VRUJHQ�XQG�'LFK�JHVXQG�PDFKHQ��GDPLW�'X�ZLHGHU�HLQ�ZRKOIXQNWLRQLHUHQGHV�0LWJOLHG�XQVHUHU�*HPHLQVFKDIW�ZHUGHQ�NDQQVW�³
:LGHUOLFK��HEG�
'LH�(WLNHWWLHUXQJ�DOV�Ä*HLVWHVNUDQNHU³�NRPPW�HLQHU�9HUQLFKWXQJ�GHU�([LVWHQ]�JOHLFK��'LHV��GLH�)UHLKHLWVEHUDXEXQJHQ��GLH�DQJHZDQGWHQ�)ROWHUPHWKRGHQ�XQG�GLH�9HUEUHFKHQ�JHJHQ�GLH��EULJHQ�0HQVFKHQUHFKWH�WUHLEHQ�XQKHLPOLFK�YLHOH�LQ�GHQ�6HOEVWPRUG��(V�ZLUG�JHVFKlW]W��GDVV�PHKU�DOVMHGHU�]HKQWH�YRQ�HLQHU�=ZDQJVSV\FKLDWULVLHUXQJ�%HWURIIHQH�GLHVHV�6FKLFNVDO�HUOHLGHW��3URI��3HWHU�6WRO]��:HU�QLFKW�KHLOHQ�NDQQ��VROO�QLFKW�YHUZXQGHQ��1XW]HQ�XQG�5LVLNHQ�SV\FKLDWULVFKHU�)U�KHUIDVVXQJ��6R]LDOH�3V\FKLDWULH����������6����������HEG�
*HQDX�DXV�GLHVHP�*UXQGH�ZDU�HV�Q|WLJ��GLH�LQTXLVLWRULVFK�KRORFDXVW
VFKHQ�'LPHQVLRQHQ�GHU�=ZDQJVSV\FKLDWULH�ÄDXVVFKZHLILJ³�LQ�GHQ�*HVDPW]XVDPPHQKDQJ�]X�U�FNHQ��,KU�=ZHFN�DOV�UHLQHV�+HUUVFKDIWVLQVWUXPHQW�EHVWHKW�GDULQ��DQ�(LQ]HOQHQ�]ZHFNV�7HUURULVLHUXQJ�GHU�JHVDPWHQ�%HY|ONHUXQJ�VFKDUIH�([HPSHO�]X�VWDWXLHUHQ��LQGHP�VLH�DXV�QLFKWLJHQ�*U�QGHQ�LKUHU�)UHLKHLW�EHUDXEW�XQG�PLW�KHLPW�FNLVFKHQ�1HUYHQJLIWHQ�JHIROWHUW�ZHUGHQ��HEG�
'LH�6WLJPDWLVLHUXQJ�DOV�*HLVWHVNUDQNH�YHUQLFKWHW�LKUH�([LVWHQ]��6LH�ZHUGHQ�]X�VWXSLGHQ�$UEHLWHQ�JH]ZXQJHQ��$UW����(05.��XQG�KDEHQ�NHLQ�3ULYDW���)DPLOLHQOHEHQ�XQG�NHLQH�HLJHQH�:RKQXQJ�PHKU��$UW����(05.���)UHLH�bXVVHUXQJHQ�YRQ�*HGDQNHQ��*HVLQQXQJHQ�XQG�:HOWDQVFKDXXQJHQ��$UW����(05.��ZHUGHQ�GXUFK�(UK|KXQJ�GHU�*LIWGRVHQ�VDQNWLRQLHUW��6LH�G�UIHQ�VLFK�QLFKW�PLW�DOOHQ�0HQVFKHQ�YHUELQGHQ�XQG�IUHL�]XVDPPHQVFKOLHVVHQ��$UW�����(05.��XQG�N|QQHQ�NHLQH�)DPLOLHQ�JU�QGHQ��$UW�����(05.���1LFKW�ZHQLJH�ZHUGHQ�GXUFK�GLH�*LIWH�GLUHNW�]XU�6WUHFNH�JHEUDFKW��XQKHLPOLFK�YLHOH�LQ�GHQ�6HOEVWPRUG�JHWULHEHQ��$UW����(05.���=X�GLHVHP P|UGHULVFKHQ�6\VWHP�JHVHOOW�VLFK�GLH�XQJHKHXHUOLFKH�$QPDVVXQJ��GHQ�2SIHUQ�ZlKUHQG�GHU�+DXSWNRPPXQLNDWLRQV]HLWHQ�6HOEVWYHUVWlQGOLFKNHLWHQ��QlPOLFK�GLH�MHGHU]HLWLJH�$XVWDXVFKP|JOLFKNHLW�PLW�IUHL�JHZlKOWHQ�DQGHUHQ�0HQVFKHQ�]X�YHUELHWHQ��$UW�����(05.���%HVFKZHUHQ�VLH�VLFK��ZHUGHQ�GLH�LKQHQ�]XJHI�JWHQ�9HUEUHFKHQ�GXUFK�/HXJQXQJ�JHNU|QW��$UW�����(05.��
%DJDWHOOHQ"�HEG� 



:RKO�QLUJHQGZR�DXI�GHU�JDQ]HQ�(UGH�ZHUGHQ�VR�YLHOH�0HQVFKHQ�HLQJHVSHUUW�ZLH�LQ�GHU�6FKZHL]��'DEHL�KDQGHOW�HV�VLFK�QLFKW�HWZD�XP�.ULPLQHOOH��VRQGHUQ�]XU�+DXSWVDFKH�XP�± ZLH�HV�LP�*HVHW]�KHLVVW�± ©6XFKW���*HLVWHVNUDQNH�XQG�9HUZDKUORVWHª��



��
'HU�=ZHFN�GHV�(LQVSHUUHQV�LVW�VRQQHQNODU��'LH�VFKZHL]HULVFKHQ�3OXWRNUDWHQ�]lKOHQ�]X�GHQ�:HOWEHVWHQ�LP�*HOGVFKHIIHOQ��8P�GLH�6SLW]H�]X�KDOWHQ��PXVV�HLQH�SHUIHNWH�2UGQXQJ�KHUUVFKHQ��ZHOFKHU�VLFK�DOOH�]X�EHXJHQ�KDEHQ����
$XV�*U�QGHQ�GHU�6SH]LDO� XQG�YRU�DOOHP�GHU�*HQHUDOSUlYHQWLRQ�P�VVHQ�DQ�©(OHPHQWHQª��ZHOFKH�QLFKW�IXQNWLRQLHUHQ�ZROOHQ�XQG�GDPLW�VFKOHFKWH�%HLVSLHOH�I�U�GLH�EUDYHQ�XQG�IROJVDPHQ�%�UJHU,QQHQ�DEJHEHQ��VFKDUIH�([HPSHO�VWDWXLHUW�ZHUGHQ�N|QQHQ��
8QWHU�GHP�VFK|QIlUEHULVFKHQ�7LWHO�GHV�©I�UVRUJHULVFKHQª�)UHLKHLWVHQW]XJHV�ZHUGHQ�VLH�±Q|WLJHQIDOOV�PLW�3ROL]HLJHZDOW�± LQ�HLQHU�GHU�XQ]lKOLJHQ�$QVWDOWHQ�YHUVHQNW�XQG�GRUW�PLW�KHLPW�FNLVFKHQ�1HUYHQJLIWHQ�UXKLJ�JHVWHOOW��36<&+(;�ER[W�VLH�ZLHGHU�KHUDXV��HEG�
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:HQQ�VLH�VLFK�GDV�]ZHL�XQG�PHKU�-DKUH�ODQJ�KDEHQ�JHIDOOHQ�ODVVHQ�XQG�ZHLWHUKLQ�DXI�XQEHVWLPPWH�=HLW�XQWHU�GHP�DXVGU�FNOLFKHQ�+LQZHLV�JHIDOOHQ�ODVVHQ�ZROOHQ��GDVV�ÄHV�ZHQLJ�6LQQ��PDFKH���LPPHU�ZLHGHU�PLW�(QWODVVXQJVJHVXFKHQ�XQG�%HVFKZHUGHQ�JHJHQ�GHQ�$XIHQWKDOW��LQ�GHU�$QVWDOW�6RQQHJJ��DQ]XUHQQHQ³��%HLODJH�9,�6�����ZHUGHQ�ZLU�VLH�(UQVW�QHKPHQ��%LV�GDKLQ�EHWUDFKWHQ�ZLU�VLH�DOV�ZLGHUZlUWLJH�=\QLNHU�
(V�ILQGHW�HLQH�HLJHQWOLFKH�*HKLUQZlVFKH�VWDWW��0HLVW�VFKRQ�EHL�GHU�(LQZHLVXQJ��MHGHQIDOOV�DEHU�LQ�GHU�$QVWDOW�ZLUG�GHQ�%HWURIIHQHQ�YRQ�GHQ�bU]WHQ�HU|IIQHW��VLH�VHLHQ�NUDQN��,KU�VSRQWDQHU�3URWHVW�ZLUG�PLW�GHU�)HVWVWHOOXQJ�TXLWWLHUW��VLH�VHLHQ�NUDQNKHLWVXQHLQVLFKWLJ��'LH�.UDQNKHLWVXQHLQVLFKWLJNHLW�ZLHGHUXP�ZLUG�DOV�ZHVHQWOLFKHV�0HUNPDO�HLQHU�*HLVWHVNUDQNKHLW�EHZHUWHW��(LQH�WHXIOLVFKH�)DOOH��HEG�
'HQ�2SIHUQ�ZLUG�NODUJHPDFKW��HLQH�(QWODVVXQJ�NRPPH�HUVW�LQ�)UDJH��ZHQQ�VLH�HLQVHKHQ�Z�UGHQ��NUDQN�]X�VHLQ��'DV�]ZLQJW�VLH��LQ�ZRFKHQ���PRQDWH� XQG�PDQFKPDO�VRJDU�MDKUHODQJHQ�3UR]HVVHQ�LKU�JDQ]HV�%HZXVVWVHLQ�XP]XNUHPSHOQ�XQG�VFKOLHVVOLFK�GDV�YHUODQJWH�*HVWlQGQLV�DE]XOHJHQ��(LQ�/LS�SHQEHNHQQWQLV�JHQ�JW�NHLQHVZHJV�XQG�ZLUG�YRQ�GHQ�bU]WHQ�QLFKW�DN]HSWLHUW��8P�GLH�.UDQNKHLWVHLQ�VLFKW�]X�IL[LHUHQ��ZLUG�GHQ�(QWODVVHQHQ�KlXILJ�GLH�3IOLFKW�DXIHUOHJW��VLFK�GHU�.RQWUROOH�HLQHV�$U]WHV�]X�XQWHU]LHKHQ�XQG�ZHLWHUKLQ�GLH�Ä0HGLNDPHQWH³�HLQ]XQHKPHQ��HEG�
,P�8QWHUODVVXQJVIDOO�ZLUG�PLW�HUQHXWHU�(LQZHLVXQJ�LQ�GLH�$QVWDOW�JHGURKW��'LH�0DVVH�GHU�=ZDQJVSV\FKLDWULVLHUWHQ�YHUZDQGHOW�VLFK�VR�LQ�OlSSLVFKH��YHUlQJVWLJWH��VFKHXH��GHYRWH��MHGHQIDOOV�DEHU�I�UV�JDQ]H�/HEHQ�JH]HLFKQHWH�0HQVFKHQ��1XU�ZHQLJHQ�JHOLQJW�HV��VWDQGKDIW�]X�EOHLEHQ��PLW�]XP�E|VHQ�6SLHO�JHPDFKWHU�JXWHU�0LHQH�GLH�bU]WH�]X��EHUW|OSHOQ�XQG�VLFK�GXUFK]XVHW]HQ��*URVV�LVW�GLH�=DKO�GHUMHQLJHQ��ZHOFKH�GLH�3UR]HGXUHQ�Y|OOLJ�EUHFKHQ��6LH�ZHUGHQ�DOV�Ä&KURQLVFKH³�DEJHEXFKW�XQG�YHUEULQJHQ�SUDNWLVFK�GDV�JDQ]H�/HEHQ�KLQWHU�GHQ�0DXHUQ��HEG�
'LH�:LUNXQJHQ�GHU�1HXUROHSWLND�UHLFKHQ�YRQ�'lPPULJNHLW��'|VLJNHLW��0�GLJNHLW��$QWULHEV� XQG�,QWHUHVVHQORVLJNHLW��JHI�KOVPlVVLJHU�,QGLIIHUHQ]��%HHLQWUlFKWLJXQJ�GHU�.UHDWLYLWlW��'lPSIXQJ�GHU�VH[XHOOHQ�$NWLYLWlW��,PSRWHQ]��$EJHVWXPSIWKHLW��GHOLUDQWHQ�6\QGURPHQ� 9HUZLUUXQJ��8QUXKH��+DOOX]LQDWLRQHQ��'HQNVW|UXQJHQ��'HSUHVVLRQ��5HVLJQDWLRQ��$SDWKLH��VFKZHUHU�XQG�VFKZHUVWHU�6W|UXQJHQ�GHU�0RWRULN��]DKOUHLFKHU�DQGHUHU�N|USHUOLFKHU�%HVFKZHUGHQ�ELV�KLQ�]X�Y|OOLJHU�%H�ZXVVWORVLJNHLW�XQG�7RG��HEG�
(LQH�Ä+HLOZLUNXQJ³�GHU�1HXUROHSWLND��HLQ�ÄQRUPDOLVLHUHQGHU��DQWLSV\FKRWLVFKHU�(IIHNW³��WULWW�HUVW�EHL�HLQHU�'RVLHUXQJ�DXI��ZHOFKH�JOHLFK]HLWLJ�DXFK�]X�GHQ�QDFKIROJHQG�EHVFKULHEHQHQ�%HZH�



��
JXQJVVW|UXQJHQ��'\VNLQHVLHQ��I�KUW��'LH�Ä+DXSW�³�ZLH�DXFK�GLH�Ä1HEHQZLUNXQJHQ³�EHUXKHQ�DXIHLQHU�+LUQVFKlGLJXQJ��HEG�
'LH�=HUVW|UXQJ��ZHOFKH�HLQ�1HXUROHSWLND�LP�*HKLUQ�YHUXUVDFKW��lXVVHUW�VLFK�± ZLH�JHVDJW�± LQ�YHUVFKLHGHQDUWLJHQ�6W|UXQJHQ�GHU�N|USHUOLFKHQ�%HZHJXQJHQ��,Q�GHQ�HUVWHQ�%HKDQGOXQJVWDJHQ�WULWW�HLQH�)U�KG\VNLQHVLH�E]Z��DNXWH�'\VNLQHVLH�DXI��VHKU�VFKPHU]KDIWH�.UDPSI]XVWlQGH�GHU�=XQJH��GHU�$XJHQPXVNXODWXU��GHV�.LHIHUV��GHV�.HKONRSIHV��GHV�JDQ]HQ�*HVLFKWHV�RGHU�GHV�1DFNHQV��'LHV�NDQQ�DXFK�]XP�(UVWLFNXQJVWRG�I�KUHQ����
1DFK�PHKUHUHQ�%HKDQGOXQJVWDJHQ�EHJLQQW�GDV�3DUNLQVRQRLG��%HZHJXQJVDUPXW��XQEHZHJOLFKH��VWDUUH�*HVLFKWV]�JH��NOHLQVFKULWWLJHU�*DQJ�RKQH�GLH�QRUPDOH�0LWEHZHJXQJ�GHU�$UPH��PRQRWRQH��YHUZDVFKHQH�6SUDFKH��IHLQVFKOlJLJHV�=LWWHUQ��HUK|KWH�6SDQQXQJ�GHU�JHVDPWHQ�.|USHUPXVNXODWXU��$Q�GLHVHU�6W|UXQJ OHLGHQ�HWZD�����GHU�Ä%HKDQGHOWHQ³��HEG�
(WZD�JOHLFK]HLWLJ�WULWW�GLH�$NDWKLVLH�DXI��lXVVHUVW�XQDQJHQHKPH�LQQHUH�8QUXKH��lXVVHUH�%HZHJXQJVXQUXKH������GHU�3DWLHQW,QQHQ�± HLQH�HQRUPH�=DKO�± GLH�PLQGHVWHQV�]HKQ�-DKUH�1HXUROHSWLND�JHQRPPHQ�KDEHQ��ZLHVHQ�VLFK�VHOEVW�QDFK�GHUHQ�$EVHW]HQ�QLFKW�]XU�FNELOGHQGH�6SlWG\VNLQHVLHQ��WDUGLYH�'\VNLQHVLHQ� DXI��GLH�QLFKW�VHOWHQ�PLW�GHU�6SlWDNDWKLVLH�YHUEXQGHQ�LVW��
,UUHYHUVLEOH�SV\FKLVFKH�'DXHUVFKlGLJXQJ��QLFKW�NRQWUROOLHUEDUH�%HZHJXQJ�GHU�0XQG� XQG�*H�VLFKWVPXVNXODWXU��6FKPDW]� XQG�.DXEHZHJXQJHQ���6FKOHXGHUEHZHJXQJ�GHU�$UPH�XQG�%HLQH��ODQJVDP��JHVFKUDXEWH�%HZHJXQJ�GHU�)LQJHU�XQG�+lQGH��5HVLJQDWLRQ��$SDWKLH��$EQDKPH�GHU�LQ�WHOOHNWXHOOHQ�/HLVWXQJVIlKLJNHLW��DOOJHPHLQH�%HZHJXQJVVW|UXQJHQ��HEG�
=X�GHQ�YHJHWDWLYHQ�:LUNXQJHQ�GHU�1HXUROHSWLND�]lKOHQ��%OXWGUXFNVHQNXQJ�PLW�6FKZLQGHO�XQG�2KQPDFKW�EHLP�$XIVWHKHQ��+HU]DUUK\WKPLHQ��0XQGWURFNHQKHLW��.RSIVFKPHU]HQ��hEHONHLW��(UEUHFKHQ��9HUVWRSIXQJ��'XUFKIDOO��XQVFKDUIHV��YHUVFKZRPPHQHV�6HKHQ��HUVFKZHUWHV�:DVVHUODV�VHQ��+HLVVKXQJHU��*HZLFKWV]XQDKPH��7KURPERVHQ��%OXWJHULQQVHO��XQG�(PEROLHQ��9HUVFKOHSSXQJ�HLQHV�%OXWJHULQQVHOV���
1HXUROHSWLND�N|QQHQ�DXFK�HSLOHSWLVFKH�$QIlOOH�DXVO|VHQ��,PPHU�KlXILJHU�ZHUGHQ�GLH�0HOGXQJHQ��EHU�SO|W]OLFKH�7RGHVIlOOH YRQ�PLW�1HXUROHSWLND�EHKDQGHOWHQ�0HQVFKHQ��SO|W]OLFKHU�7RG�GXUFK�+HU]VWLOOVWDQG��+HU]UK\WKPXVVW|UXQJHQ��GUDVWLVFKH�$EQDKPH�GHU�ZHLVVHQ�%OXWN|USHUFKHQ��$JUDQXOR]\WRVH���VWDUNHU�%OXWGUXFNDEIDOO�XQG�(UVWLFNHQ��VXGGHQ�GHDWK��,FK�KDEH�KlXILJ�.OLHQWHQ�DQJHWURIIHQ��ZHOFKH�DOV�IUHLZLOOLJ�HLQJHWUHWHQ�HLQJHVWXIW�ZRUGHQ�VLQG��EHL�ZHOFKHQ�HV�VLFK�DEHU�KHUDXVJHVWHOOW�KDW��GDVV�VLH�]XP�(LQWULWW�JH]ZXQJHQ�ZRUGHQ�VLQG��,Q�HLQHP�5DGLRLQWHUYLHZ�KDW�3URI��(UQVW��$OW�%XUJK|O]OLGLUHNWRU��HLQJHUlXPW��GDVV�����DOOHU�(LQZHLVXQJHQ�XQIUHLZLOOLJ�HUIROJHQ��3URI��8FKWHQKDJHQ�KDW�VRJDU�YRQ�����JHVSURFKHQ��'LHV�G�UIWH�GHU�:DKUKHLW�DP�1lFKVWHQ�NRPPHQ��
$XFK�KLQWHU�GHQ�VR�JHQDQQW�IUHLZLOOLJHQ�(LQWULWWHQ�VWHFNW�PHLVWHQV�HLQ�PHKU�RGHU�PLQGHU�VDQIWHU�=ZDQJ�GHU�8PJHEXQJ����
=XGHP�VLQG�± ZLH�LQ�GHU�2EVDQ�8QWHUVXFKXQJ�DXVGU�FNOLFK�YHUPHUNW�± GLH�IUHLZLOOLJ�(LQJHWUHWHQHQ�XQG�DOVEDOG�PLWWHOV�))(�9HUI�JXQJ�=XU�FNEHKDOWHQHQ�± HLQ��EHUDXV�KlXILJHU�7DWEHVWDQG�± QLFKW�HUIDVVW��HEG�



��
$OV�ÄJHLVWHVNUDQN³�EH]HLFKQHW��QDFK�XQVFK|QHQ�6]HQHQ�LQ�HLQH�SV\FKLDWULVFKH�$QVWDOW�YHUVFKOHSSW�XQG�GRUW�]ZDQJVEHKDQGHOW�]X�ZHUGHQ��NRPPW�HLQHU�([LVWHQ]YHUQLFKWXQJ�JOHLFK��(V�YHUVWHKW�VLFK�YRQ�VHOEVW��GDVV�GLH�GDGXUFK�DXVJHO|VWHQ�6\PSWRPH�QLFKW�DOV�6\PSWRPH�HLQHU�*HLVWHVNUDQNKHLW�EHZHUWHW�ZHUGHQ�G�UIHQ�
*HQDX�GLHV�LVW�DEHU�JDQJ�XQG�JlEH��(V�ZLUG�JDQ]�HLQIDFK�QLFKW�GLIIHUHQ]LHUW��*UlEW�PDQ�VLFK�GXUFK�GLH�$QVWDOWVDNWHQ��PXVV�PDQ�GXUFKV�%DQG�IHVWVWHOOHQ��GDVV�:XW��$QJVW��9HU]ZHLIOXQJ��7REHQ��$JJUHVVLRQ�XQG�DOOH��EULJHQ�GXUFK�GLH�0DVVQDKPHQ�VHOEVW�DXVJHO|VWHQ�6\PSWRPH�I�U�GLH�DEVXUGH�'LDJQRVH�HLQHU�*HLVWHVNUDQNKHLW�KHUKDOWHQ�P�VVHQ��HEG�
(UVW�UHFKW�XQKDOWEDU�ZHUGHQ�VROFKH�'LDJQRVHQ��ZHQQ�PDQ�VLFK�QRFK�DOOH�:LUNXQJHQ�XQG�1HEHQZLUNXQJHQ�GHU�YHUDEUHLFKWHQ�FKHPLVFKHQ�6XEVWDQ]HQ�YRU�$XJHQ�KlOW��
.DQQ�PDQ MHGHV 0DO PLW�6LFKHUKHLW�DXVVFKOLHVVHQ��GDVV�VLFK�PDQLIHVWLHUHQGH�6\PSWRPH�QLFKW�JHUDGH�HEHQ�YRQ�GLHVHQ�6XEVWDQ]HQ�DXVJHO|VW�ZHUGHQ"�
$XFK�KLHU�ZLUG�QLFKW�GLIIHUHQ]LHUW��'LH�)UDJH�ZLUG�EHL�GHU�)HVWOHJXQJ�HLQHU�'LDJQRVH�VFKRQ�JDU�QLFKW�DXIJHZRUIHQ�
'DPLW�NRPPH LFK�]XP�6FKOXVV��:LU�KDEHQ�IHVWJHVWHOOW��GDVV�GLH�*UlXHO�GHU�9HUJDQJHQKHLW�MHZHLOV�QLFKW�LQ�GHU�=HLW��VRQGHUQ�HUVW�LP�8UWHLO�GHU�*HVFKLFKWH�DOV�VROFKH�DQHUNDQQW�ZRUGHQ�VLQG��,FK�VHOEHU�KDEH�QLFKW�QXU�ZHLW��EHU��¶����=ZDQJVSV\FKLDWULVLHUWH�SHUV|QOLFK�DQJHK|UW���EHU�GLH�7DJHE�FKHU�GHV�9HUHLQV�36<&+(;�VLQG�PLU�DXFK�GLH�,QIRUPDWLRQHQ�VHLQHU�ZHLW��EHU���
����.OLHQW,QQHQ�JHJHQZlUWLJ��'LH�'HWDLOV��ZHOFKH�VLFK�PLU�LQ�FDVX XQG�LQ�GHQ�OHW]WHQ�GUHLHLQKDOE�'H]HQQLHQ�SUlVHQWLHUW�KDEHQ��EHOHJHQ�HLQGU�FNOLFK�GLH�LQTXLVLWRULVFK�KRORFDXVW
VFKHQ�'LPHQVLRQHQ�GHU�=ZDQJVSV\FKLDWULH��HEG�
1XU�HEHQ��ZDV�Q�W]W�HV"�:lUH�LFK�]XU�=HLW�GHU�,QTXLVLWLRQ�RGHU�GHV�+RORFDXVW�9HUWHLGLJHU�JHZHVHQ��KlWWHQ�PLU�GLH�GDPDOLJHQ�0DJLVWUDWHQ�LQV�2KU�JHIO|WHW��ÄZLU�WXQ�XQVHUH�3IOLFKW�XQG�ZROOHQ MD�QXU�GDV�%HVWH��QlPOLFK�6HHOHQ�YRU�GHP�7HXIHO�UHWWHQ�E]Z��PLWWHOV�(XJHQLN�XQG�+\JLHQH�XQVHUH�5DVVH�UHLQ�HUKDOWHQ³��8QG�KlWWH�LFK�NHLQH�5XKH�JHJHEHQ��ZlUH�LFK�PLW�HLQHP�6WUDI���%HUXIVYHUERWV���'LV]LSOLQDU� XQG�2UGQXQJVEXVVHQYHUIDKUHQ�QDFK�GHP�DQGHUHQ��EHU]RJHQ�ZRUGHQ���0HKU�KlWWH�LFK�QLFKW�]XJHODVVHQ��GHQQ�LFK�KDEH�GLH�5LVLNHQ��XQWHU�:|OIHQ�]X�OHEHQ��]LHPOLFK�VFKQHOO�HLQ]XVFKlW]HQ�JHOHUQW���HEG�
:�UGHQ�)ROWHUEHVFKZHUGHQ�JXWJHKHLVVHQ��ZlUH�GLHV�I�U�GLH�1XW]QLHVVHU�GHU�KHUUVFKHQGHQ�2UGQXQJ�GLH�UHLQVWH .DWDVWURSKH��GD�DOOH�2UJDQH�GHU�=ZDQJVSV\FKLDWULH�± 9RUPXQGVFKDIWVEHK|UGHQ��(LQZHLVXQJVlU]WH��3ROL]HL��6DQLWlW��$QVWDOWHQ�XQG�*HULFKWH�± YHUXQVLFKHUW�XQG�GDPLW�LQ�LKUHP�7UHLEHQ�EHKLQGHUW�Z�UGHQ��HEG�





:HU�EHL�XQV�DQUXIW��ZXUGH�]XP�.OLQLNDXIHQWKDOW�JHQ|WLJW��ZXUGH�LQ�,VROLHU]HOOHQ�HLQJHVSHUUW�XQG�DOOHQIDOOV�HLQHU�=ZDQJVPHGLNDWLRQ�XQWHUZRUIHQ��7UDXPDWD�VLQG�GLH�)ROJH�GLHVHU�XQPHQVFKOLFKHQ�0DVVQDKPHQ��,FK�KDEH�QRFK�QLH�HUOHEW��GDVV�MHPDQG�QDFK�GHU�(QWODVVXQJ�QLFKW�]XIULHGHQ�ZDU������6����



��
3V\FKH[RGXV�ZDU�HLQ�JURVVHU�(UIROJ��(V�KDQGHOWH�VLFK�XP�HLQ�EHIULVWHWHV�3URMHNW��ZHOFKHV�DXI�GDV�%XUJK|O]OL�EHVFKUlQNW�ZDU��:LU�KDWWHQ�JHULFKWOLFK�GXUFKJHVHW]W��DQ�VlPWOLFKH�,QVDVV,QQHQ�HLQHQ�%ULHI�PLW�GHU�)UDJH�]X�YHUWHLOHQ��RE�VLH�IUHL�VHLQ�ZROOHQ��3HU�,QVHUDW�IDQGHQ ZLU����)UHLZLOOLJH��GLH�GHQ�%HWURIIHQHQ�QDFK�GHP�$XVWULWW�%HLVWDQG�JHOHLVWHW�KDEHQ��(LQH�VROFKH�1DFKEHWUHXXQJ�LVW�GHU�,GHDOIDOO��8P�GLHV�GDXHUQG�ZHLWHU]XI�KUHQ��IHKOHQ�XQV�DEHU�GLH�/HXWH�XQG�DXFK�GDV�*HOG�����6����





,QWHUYLHZ�PLW�(GPXQG�6FK|QHQEHUJH U
'HU�*HGDQNH�DQ�HLQH�EHVVHUH�:HOW�LVW�DOVR�HLQH�,OOXVLRQ"
-D��(LQGHXWLJ��:HU�YHUVXFKW��*HUHFKWLJNHLW�]X�VFKDIIHQ��YHUVFKOHXGHUW�=HLW�XQG�(QHUJLH�I�U�HWZDV�YROONRPPHQ�8QP|JOLFKHV��'HQ�3URILWHXUHQ�NDQQ�GDV�QXU�UHFKW�VHLQ��,QGHP�VLH�VWlQGLJ�HLQH9HUEHVVHUXQJ�GHU�'HPRNUDWLH�SURSDJLHUHQ��VWHOOHQ�VLH�HLQH�PLHVH�)DOOH����
'LH�0HQVFKHQ�ZHUGHQ�GDUDXI�IL[LHUW��GDV�VFKUHLHQGH�8QUHFKW��GDV�JHVFKLHKW��GXUFK�HQGORVH��YRQ�YRUQHKHUHLQ�]XP�6FKHLWHUQ�YHUXUWHLOWH�'LVNXVVLRQHQ��,QLWLDWLYHQ��5HIHUHQGHQ�HWF��LUJHQGZLH�LQ�GHQ�*ULII�]X�EHNRPPHQ�
'XUFK�GDV�HZLJH�%HWRQHQ�QLFKWH[LVWLHUHQGHU�'HPRNUDWLHQ��)UHLKHLWHQ�XQG�0HQVFKHQUHFKWH�ZHUGHQ�GLH�0HQVFKHQ�YRQ�HIIL]LHQWHUHQ�0|JOLFKNHLWHQ�DEJHOHQNW��ZHOFKH�VLH�HUJUHLIHQ�N|QQWHQ��XP�LKUH�HLJHQHQ�,QWHUHVVHQ�JHJHQ�GLH�0lFKWLJHQ�GXUFK]XVHW]HQ��0HLQH�7KHVH�LVW�NODU��,Q�GHP�HZLJHQ�*HUDQJHO�XP�GLH�+HUUVFKDIW�JHKW�HV�I�U�MHGHQ�GDUXP��VHLQH�HLJHQHQ�,QWHUHVVHQ�GXUFK]XVHW]HQ��HEG�
:HQQ�VLFK�MHGHU�EHZXVVW�LVW��GDVV�GDV��ZDV�KLHU�KHUUVFKW��NHLQH�'HPRNUDWLH�LVW��VRQGHUQ�HLQH�'LNWDWXU�GHU�5HLFKHQ��VR�NDQQ�VLFK�MHGHU�LQ�VHLQHP�9HUKDOWHQ�XQG�VHLQHQ�6WUDWHJLHQ�GHP�DQSDVVHQ�XQG�VHLQH�HLJHQHQ�,QWHUHVVHQ�EHVVHU�ZDKUQHKPHQ��,Q�GHP�6LQQ�VHKH�LFK�GLH�HLQ]LJH�9HUEHVVHUXQJ�GDULQ��GDVV�MHGHU�VLFK�EHZXVVW�LVW�XQG�MHGHU�ZHLVV��GDVV�HV�*HUHFKWLJNHLW�QLFKW�JLEW��VRQGHUQ�GDVV�MHGHU�I�U�VHLQH�,QWHUHVVHQ�NlPSIHQ�PXVV��HEG�
:HQQ�GDV�]XP�DOOJHPHLQHQ�%HZXVVWVHLQ�ZLUG��GDQQ�LVW�HV�I�U�GLHMHQLJHQ��ZHOFKH�KHUUVFKHQ��QLFKW�PHKU�VR�HLQIDFK��LKUH�HJRLVWLVFKHQ�,QWHUHVVHQ�GXUFK]XVHW]HQ��'DQQ�KDEHQ�VLH�MHGHV�0DO�HLQHQ�JU|VVHUHQ�:LGHUVWDQG�GXUFK�DOOH�$XIJHNOlUWHQ�]X�HUZDUWHQ��$OOHUGLQJV��(LQ�*OHLFKJHZLFKW�HQWVWHKW�QLH��HEG�
'DV�LVW�LQ�GHU�*HVFKLFKWH�QLH�P|JOLFK�JHZHVHQ��LVW�KHXWH�QLFKW�P|JOLFK�XQG�ZLUG�DXFK�LQ�=XNXQIW�QLFKW�P|JOLFK�VHLQ��$EHU�HV�HQWVW�QGH�HLQ�NOHLQHUHV�8QJOHLFKJHZLFKW�XQWHU�GHQ�0HQVFKHQ�,Q�GHU�6FKXOH��LQ�GHQ�(U]LHKXQJVV\VWHPHQ��LQ�GHU�$XVELOGXQJ��EHL�GHU�$UEHLW�± MH�OlQJHU�PDQ�GXUFK�GLHVHV�6\VWHP�JHVFKOHXVW�ZLUG��XPVR�HIIL]LHQWHU�XQG�UDIILQLHUWHU�JUHLIW�GLH�*HKLUQZlVFKH�HEG�
8QG�GLH�8QWHUSULYLOHJLHUWHQ�ZHUGHQ�GD]X�EHQXW]W��DOO�GLH�6NODYHQDUEHLWHQ�]X�YHUULFKWHQ��ZlKUHQG�VLH�GXUFK�GLH�2UGQXQJVV\VWHPH�± 3ROL]HL��9RUPXQGVFKDIWVEHK|UGH��SV\FKLDWULVFKH�$QVWDOWHQ��'URKXQJHQ�GHU�6WUDIMXVWL]�± GDUDXI�NRQGLWLRQLHUW�ZHUGHQ��GDVV�VLH�VLFK�DEVROXW�]X�I�JHQ�KDEHQ��



��
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=XU�=HLW�GHV�.DOWHQ�.ULHJHV�KDW�GLH�RIIL]LHOOH�6FKZHL]�LP�&KRU�GHV�:HVWHQV�JHJHQ�2VWHQ�JHVFKULHHQ��ZHLO�GRUW�0HQVFKHQ�RKQH�*HULFKWVXUWHLO�LQ�GHU�3V\FKLDWULH�YHUVFKZXQGHQ�VLQG��*OHLFK]HLWLJ�VLQG�KLHU�=HKQWDXVHQGH�YRQ�0HQVFKHQ�LQ�GLH�$QVWDOWHQ�YHUVHQNW�ZRUGHQ��RKQH�GDVV�GLH�0|JOLFKNHLW�EHVWDQG��HLQHQ�5LFKWHU�DQ]XUXIHQ��'HU�*HLVW�GHU�6FKHLQKHLOLJNHLW�WULHIW�QRFK�KHXWH�DXV�DOOHQ�3RUHQ�GLHVHV�/DQGHV�
'LH�PLW�GHQ�QHXHQ��MHW]W��EHUDOO�HLOHQGV�KHUEHLJH]DXEHUWHQ�*HVHW]HQ�YHUIROJWH�$EVLFKW�LVW�XQVFKZHU�]X�HQWGHFNHQ��
Ä(V�LVW�XQV��GHVVHQ�N|QQHQ�6LH�YHUVLFKHUW�VHLQ��K|FKVW�XQDQJHQHKP��=ZDQJ�DQ]XZHQGHQ��DEHU�ZLVVHQ�6LH��GHU�6RXYHUlQ�± GDV�Ä9RON³�VHOEVW��± ZLOO�GDV�VR³�ZLUG�QXQ�YRQ�GHP�KDOEHQ�+XQGHUW�&KHIlU]WHQ��HEHQ�VR�YLHOHQ�6WHOOYHUWUHWHUQ��+XQGHUWHQ�YRQ�2EHU� XQG��EULJHQ�$QVWDOWVlU]WHQ��7DXVHQGHQ�YRQ�(LQZHLVXQJVlU]WHQ��GHQ��EHU�0LOOLDUGHQEXGJHWV�YHUI�JHQGHQ�/LHIHUDQWHQ�GHU�*LIWH�XQG�GHQ�]XVWlQGLJHQ�5HJLHUXQJVUlWHQ�KLQDXVSRVDXQW�ZHUGHQ��
.HLQ�:RUW�GDYRQ��GDVV�GDV�LQ�$UW����GHU�(XURS��0HQVFKHQUHFKWVNRQYHQWLRQ�IHVWJHQDJHOWH�)ROWHUYHUERW�DXFK�PLW�HLQHP�*HVHW]�QLFKW�DXVJHKHEHOW�ZHUGHQ�GDUI��$XV�GHU�$VFKH�GHU�,QTXLVLWLRQ�LVW�GLH�=ZDQJVSV\FKLDWULH�JHVWLHJHQ��KWWS���SV\FKH[�FK�: 6LWHPDS�: /LQNV�: 'HPRNUDWLH�:GLH�HUVWDXQOLFKHQ�3DUDOOHOHQ���
'DV�]ZDQJVSV\FKLDWULVFKH�.RQ]HSW�LVW�HLQGHXWLJ�HIIL]LHQWHU�XQG�GDPLW�JHIlKUOLFKHU�JHZRUGHQ��%HL�JOHLFKHU�,QIUDVWUXNWXU�KDW�VLFK�LQQHUW�]HKQ�-DKUHQ�GLH�'XUFKODXIUDWH�YHUGRSSHOW��6RJDU�GLHVHU�6NDQGDO�ZLUG�QRFK�DOV�Ä)RUWVFKULWW³�YHUPDUNWHW��'LH�GXUFKVFKQLWWOLFKH�$XIHQWKDOWVGDXHU�KDEH�YRQ�HLQHP�KDOEHQ�-DKU�DXI��ò�0RQDWH�YHUN�U]W�ZHUGHQ�N|QQHQ��5HLQH�$XJHQZLVFKHUHL��
'DV�([LVWHQ]YHUQLFKWHQGH�HLQHU�=ZDQJVSV\FKLDWULVLHUXQJ�LVW�QLFKW�SULPlU�GLH�/lQJH�GHV�$QVWDOWVDXIHQWKDOWHV��VRQGHUQ�HLQH�HLQ]LJH�WRWDOH�%HPlFKWLJXQJ�GHV�2SIHUV�PLWWHOV�)UHLKHLWVEHUDXEXQJ��)ROWHUXQJ�XQG�GHU�'URKXQJ�GDPLW�QLFKW�QXU�LQ�GHU�$QVWDOW��VRQGHUQ�DXFK�QDFK�HLQHU�(QWODVVXQJ��'LH�%HWURIIHQHQ�ZHUGHQ�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�ÄYHUU�FNW³�JHPDFKW��*LSIHO�GHU�3HUILGLH��0LQXWL|V�QRWLHUHQ�GLH�7lWHU�GLH�YROONRPPHQ�QRUPDOHQ�5HDNWLRQHQ�DXI�GLH�SV\FKLDWULVFKH�*HZDOW�XQG�NRQVWUXLHUHQ�GDUDXV�LKU�XQJHKHXHUOLFKHV�(WLNHWW��Ä'X�ELVW�JHLVWHVNUDQN³��
6HLW������WULWW�36<&+(;�XQYHUGURVVHQ�JHJHQ�GLH�3KDODQ[�GHU�PRGHUQHQ�,QTXLVLWRUHQ�DQ��'DV�5HVXOWDW�OlVVW�VLFK�VHKHQ��:DUHQ�GLH�(LQJHVSHUUWHQ�YRUPDOV�GHQ�$QVWDOWVlU]WHQ�DXI�*HGHLK�XQG�9HUGHUEHQ�DXVJHOLHIHUW��PXVV�XQVHUHQ�.OLHQWHQ�GDV�$QVWDOWVWRU�SUDNWLVFK�DXVQDKPVORV�JH|IIQHW�ZHUGHQ��
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6WHWHU�7URSIHQ�K|KOW�GHQ�6WHLQ��%HNDQQWOLFK�KDW�NHLQH�(SRFKH�ELV�MHW]W�HZLJ�JHGDXHUW��1RFK�MHGH�LVW�IU�KHU�RGHU�VSlWHU�]XVDPPHQJHNUDFKW��'HU�9ROOGDPSI�GHU�KHXWLJHQ�$QVWDOWVSV\FKLDWULH�JDUDQWLHUW�GDV�(QGH�LKUHU�7DJH��'LH�=DKO�GHU�=HXJHQ�ZlFKVW�UDVDQW��'LH�0DFKHQVFKDIWHQ�ZHUGHQ�QLFKW�PHKU�ODQJH�HUIROJUHLFK�KLQWHU�$QVWDOWVPDXHUQ��+RFKVLFKHUKHLWVVFKOHXVHQ��$PWV� XQG�$U]WJHKHLPQLVVHQ�YHUVWHFNW�ZHUGHQ�N|QQHQ��
'LH�%DQNHQ�G�UIHQ�LQ�MHGHV�+DXV�HLQHQ�3URVSHNW�PLW�GHU�VFKODXHQ�)UDJH�IODWWHUQ�ODVVHQ��Ä:ROOHQ�6LH�HLQHQ�%DUNUHGLW³"������KDEHQ�ZLU�YRP�$QVWDOWVGLUHNWRU�GHU�5KHLQDX�GLH�9HUWHLOXQJ�HLQHU�.DUWH�DQ�VlPWOLFKH�,QVDVV,QQHQ�YHUODQJW��Ä:ROOHQ�6LH�IUHL�VHLQ³"�
$OOH�,QVWDQ]HQ�ELV�XQG�PLW�%XQGHVJHULFKW�XQG�%XQGHVUDW�KDEHQ�VLFK�GHP�$QVLQQHQ�YHKHPHQW�ZLGHUVHW]W�XQG�GDPLW��ZLH�HLQ�0LWJOLHG�GHU�(XURS��0HQVFKHQUHFKWVNRPPLVVLRQ�IHVWJHKDOWHQ�KDW��HLQ�9HUEUHFKHQ�JHJHQ�GDV�0HQVFKHQUHFKW�GHU�$GUHVVDWHQ�DXI�%ULHIYHUNHKU�YHU�EW��
:XQGHUW�VLFK�MHPDQG"�(LQ�8UWHLO�ZDU��EHUIlOOLJ��ZHOFKHV�QXQ�GHQ�%XUJK|O]OLGLUHNWRU�]ZLQJW��XQVHUH�3RVW�]X�YHUWHLOHQ�� (GPXQG�6FK|QHQEHUJHU 



3V\FKH[��=�ULFK��-DKUHVEHULFKW�����
:DV�LVW�HLJHQWOLFK�GLH�3V\FKLDWULH"�
(LQ�)DFKEHUHLFK�GHU�0HGL]LQ��YHUJOHLFKEDU�PLW�GHU�LQQHUHQ�0HGL]LQ�RGHU�GHU�&KLUXUJLH��'D�ZHUGHQ�SV\FKLVFKH�6W|UXQJHQ��NODU�GLDJQRVWL]LHUWH�.UDQNKHLWHQ��EHKDQGHOW�± KHXW]XWDJH�YRU�DOOHP�PLW�0HGLNDPHQWHQ��PLW�3V\FKRSKDUPDND��*XW��GDVV�HV�GLH�3V\FKLDWULH�JLEW��8QQ�W]HV�/HLGHQ�ZLUG�VR�DXV�GHU�:HOW�JHVFKDIIW��IDFKJHUHFKW��)LHEHUKDIW�ZLUG�JHIRUVFKW��XQG�GLH�(UNHQQWQLVVH�EHGHXWHQ�LPPHU�ZLHGHU�JURVVH�)RUWVFKULWWH�I�U�GLH�%HWURIIHQHQ��GLH�SV\FKLVFK�.UDQNHQ��
8QG�ODXIHQG�HUJHEHQ�VLFK�DXFK�)RUWVFKULWWH�LP�9HUVWlQGQLV�GHU�SV\FKLVFKHQ�6W|UXQJHQ��'LH�3V\FKLDWULH�YHUVWHKW�QXQ�YLHO�EHVVHU��ZDV�VLFK�LP�*HKLUQ�GHU�%HWURIIHQHQ�DEVSLHOW��'LH�$XINOlUXQJ�GHV�:LUNXQJVPHFKDQLVPXV�GHU�3V\FKRSKDUPDND�HU|IIQHWH�ZHLWH�$XVEOLFNH�DXI�GLH�RUJDQLVFKHQ��E]Z��ELRFKHPLVFKHQ�8UVDFKHQ�GLHVHU�.UDQNKHLWHQ�GHV�*HKLUQV��
6FK|Q�XQG�JXW�P|JHQ�NULWLVFKH�0HQVFKHQ�GHQNHQ��'RFK QRFK�LPPHU�JLEW�HV�GLH�=ZDQJVEHKDQGOXQJ��GLH�%HKDQGOXQJ�YRQ�SV\FKLVFK�OHLGHQGHQ�0HQVFKHQ�JHJHQ�LKUHQ�:LOOHQ��'DV�PXVV�± WURW]�GHU�HUZlKQWHQ�)RUWVFKULWWH�± DOV�1DFKWHLO�EHWUDFKWHW�ZHUGHQ��:HLW�JHIHKOW��
$XFK�GLH�=ZDQJVEHKDQGOXQJ�GLHQW�GHQ�%HWURIIHQHQ��-H�IU�KHU�EHLVSLHOVZHLVH�HLQH�VFKL]RSKUHQH�(UNUDQNXQJ�PHGLNDPHQW|V�WKHUDSLHUW�ZLUG��GHVWR�EHVVHU�LVW�GLH�3URJQRVH��6FKL]RSKUHQLHQ�P�VVHQ�XQEHGLQJW�VR�IU�K�ZLH�P|JOLFK�GLDJQRVWL]LHUW�XQG�EHKDQGHOW�ZHUGHQ��8QG�DXFK�ZHQQ�GHU�%HWURIIHQH�QLFKW�HLQZLOOLJW��LVW�GLH�P|JOLFKVW�IU�K]HLWLJH�%HKDQGOXQJ�LQ�MHGHP�)DOO�XQEHGLQJW�GDV�0LWWHO�GHU�:DKO��)U�KHU�RGHU�VSlWHU�ZLUG�GHU�%HWURIIHQH�GDQNEDU�VHLQ�± ]ZHLIHOORV��6R�YHUVXFKHQ�EHNDQQWH�3URIHVVRUHQ�XQG�.OLQLNGLUHNWRUHQ��LKU�)DFK�XQG�LKU�7XQ�LQ�GHU�gIIHQWOLFKNHLW�GDU]XVWHOOHQ�



��
,VW�GDV�ZLUNOLFK�GLH�3V\FKLDWULH"�
1HLQ��'D�ZLUG�VFKRQ�HLQPDO�GLH�JHVHOOVFKDIWOLFKH�$XIJDEH�RGHU�)XQNWLRQ�GHU�3V\FKLDWULH�LP�'XQNHOQ�JHODVVHQ��1LFKW�QXU�KHOIHQ�XQG�KHLOHQ�LVW�LKUH�$XIJDEH��'LH�3V\FKLDWULH�KDW�NODU�XQG�GHXWOLFK�DXFK�HLQH�2UGQXQJVIXQNWLRQ��8P�5XKH�XQG�2UGQXQJ�DXIUHFKW]XHUKDOWHQ��KDW�GLH�3V\FKLDWULH�GLH�0|JOLFKNHLW��=ZDQJ�XQG�*HZDOW�DQ]XZHQGHQ��:HU�KDW�GHQQ��EHUKDXSW�GLH�%HUHFKWLJXQJ�*HZDOW�DQ]XZHQGHQ�LQ�XQVHUHU�*HVHOOVFKDIW��ZHU�NDQQ�0HQVFKHQ�JHJHQ�LKUHQ�NODU�JHlXVVHUWHQ�:LOOHQ�GD]X�]ZLQJHQ��+DQGOXQJHQ�GXUFK]XI�KUHQ�RGHU�GXUFKI�KUHQ�]X�ODVVHQ"�
'LH�3ROL]HL�LQ�HUVWHU�/LQLH�XQG�XQWHU�DXVVHUJHZ|KQOLFKHQ�%HGLQJXQJHQ�GLH�$UPHH��'RUW��ZR�GLH�3ROL]HL�QLFKW�PHKU�ZHLWHU�ZHLVV��GRUW�ZR�5XKH�XQG�2UGQXQJ�QLFKW�PHKU�JHZlKUOHLVWHW�VLQG��RKQH�GDVV�HLQ RIIHQVLFKWOLFKHV�9HUEUHFKHQ�RGHU�9HUJHKHQ�EHJDQJHQ�ZRUGHQ�LVW��EHJLQQW�GLHVH�$XIJDEH�GHU�3V\FKLDWULH��'LH�3V\FKLDWULH�XQWHUVFKHLGHW�VLFK�GDPLW�NODU�YRQ�DOOHQ��EULJHQ�%HUHLFKHQ�GHU�0HGL]LQ��:HU�N|USHUOLFK�HUNUDQNW�LVW��KDW�GDV�5HFKW��HLQH�%HKDQGOXQJ��GLH�HU�DOV�XQQ|WLJ�EHWUDFKWHW��RGHU�YRU�GHU�HU�VLFK�I�UFKWHW��DE]XOHKQHQ�
=ZDQJVHLQZHLVXQJHQ��RIIL]LHOO�I�UVRUJHULVFKHU�)UHLKHLWVHQW]XJ�JHQDQQW��XQG�=ZDQJVEHKDQGOXQJHQ�VLQG�GDPLW�IHVWHU�%HVWDQGWHLO�GHV�$OOWDJV�LQ�MHGHU�SV\FKLDWULVFKHQ�$QVWDOW��*HPlVV�GHP�VFKZHL]HULVFKHQ�=LYLOJHVHW]EXFK�LVW�Ã9HUZDKUORVXQJ¶�HLQ�(LQZHLVXQJVJUXQG��$XFK�P�VVH�GLH�%HODVWXQJ�EHU�FNVLFKWLJW�ZHUGHQ��ZHOFKH�GLH�3HUVRQ�I�U�LKUH�8PJHEXQJ�EHGHXWHW��'D�ZHUGHQ�JDQ]�RIIHQVLFKWOLFK�GLH�,QWHUHVVHQ�XQG�%HG�UIQLVVH�DQGHUHU�0HQVFKHQ��GHU�$QJHK|ULJHQ��1DFKEDUQ��$UEHLWJHEHU�XVZ��EHU�FNVLFKWLJW��
1HLQ��PLW�KHLOHQ�XQG�KHOIHQ�LP�PHGL]LQLVFKHQ�6LQQ�KDW�GLHV�QLFKW�GDV�*HULQJVWH�]X�WXQ��:HU�JHJHQ�VHLQHQ�:LOOHQ�LQ�HLQH�SV\FKLDWULVFKH�.OLQLN�JHEUDFKW��GHU�YHUVXFKW�YHUVWlQGOLFKHUZHLVH��VLFK�]X�ZHKUHQ��'RFK�GLHV�ZLHGHUXP�ZLUG�DOV�NUDQNKDIW�EHXUWHLOW�XQG�PHGLNDPHQW|V�EHKDQGHOW��ZHQQ�Q|WLJ�PLW�*HZDOW��
'LHQHQ�GLHVH�%HKDQGOXQJHQ�GHP�:RKOH�GHV�%HWURIIHQHQ"�%HL�=ZDQJVEHKDQGOXQJHQ�ZHUGHQ�SUDNWLVFK�LPPHU�1HXUROHSWLND�HLQJHVHW]W��,FK�]lKOH�KLHU�XQYROOVWlQGLJ�HLQLJH�LKUHU�:LUNXQJHQ�DXI��
7|GOLFKH�)ROJHQ��� (UVWLFNHQ�DXI�*UXQG�HLQHV�6FKOXQG� RGHU�.HKONRSINUDPSIHV��EHVRQGHUV�]X�%HJLQQ��6WXQGHQ�ELV�7DJH��GHU�%HKDQGOXQJ��6HKU�SUREOHPDWLVFK�GHVKDOE�GLH�,VRODWLRQ�GHV�%HWURIIHQHQ�QDFK�GHU�=ZDQJVEHKDQGOXQJ��� 0DOLJQHV��QHXUROHSWLVFKHV�6\QGURP��(UK|KXQJ�GHU�.|USHUWHPSHUDWXU��GHV�%OXWGUXFNHV��9HUNUDPSIXQJ�GHU�0XVNXODWXU��%HZXVVWVHLQVWU�EXQJ��,Q����3UR]HQW�GHU�)lOOH�W|GOLFK��� 7KURPERHPEROLHQ��9HUVFKOHSSXQJ�YRQ�%OXWJHULQQVHO�YRU�DOOHP�LQ�GLH�/XQJH���� +HU]DUUK\WKPLH�
%LRORJLVFK�DXVJHO|VWH�SV\FKLVFKH�)ROJHQ��� 7R[LVFKH�'HOLUH��E]Z��GHOLUDQWH�6\QGURPH��9HUZLUUXQJ��+DOOX]LQDWLRQHQ��'HVRULHQWLHUXQJ�



��
� 6XL]LGDOLGLWlW��6HOEVWJHIlKUGXQJ�LVW�GHU�KlXILJVWH�*UXQG�I�U�=ZDQJVHLQZHLVXQJHQ��'LHVH�0HQVFKHQ�ZHUGHQ�SUDNWLVFK�LPPHU�PLW�1HXUROHSWLND��]XU�%HUXKLJXQJ��XQG�$QWLGHSUHVVLYD�EHKDQGHOW��
'RFK�JHQDX�EHL�GLHVHQ�]ZHL�0HGLNDPHQWHQJUXSSHQ�ZLUG�LQ�GHU�)DFKOLWHUDWXU�GLH�9HUJU|VVHUXQJ�GHU�6XL]LGDOLGLWlW��GHU�7HQGHQ]�6HOEVWPRUG�]X�EHJHKHQ��DOV�1HEHQZLUNXQJ�DQJHJHEHQ��.DXP�HUVWDXQOLFK�GHVKDOE� GDVV�GLH�=DKO�GHU�VR�JHQDQQWHQ�3DWLHQWHQVXL]LGH��6HOEVWPRUGH�YRQ�3DWLHQW,QQHQ�ZlKUHQG�LKUHV�$XIHQWKDOWHV�LQ�GHU�SV\FKLDWULVFKHQ�.OLQLN�XQG�LQ�GHQ�HUVWHQ�0RQDWHQ�QDFK�GHU�(QWODVVXQJ��VHLW�GHQ���HU�-DKUHQ�]XJHQRPPHQ�KDW�
� 3V\FKLVFK�DXVJHO|VWH�)ROJHQ��:LH�VSLHOW�VLFK�GHQQ�HLJHQWOLFK�HLQH�=ZDQJVEHKDQGOXQJ�DE"�:HU�VLFK�ZHKUW�ZLUG�PLW�N|USHUOLFKHU�*HZDOW�QLHGHUJHGU�FNW��VHLQ�*HVlVV�ZLUG�HQWEO|VVW��ZRUDXI�GLH�,QMHNWLRQ�GHV�1HXUROHSWLNXPV�DXVJHI�KUW�ZLUG��'LH�.RQIURQWDWLRQ�PLW�HLQHU��EHUOHJHQHQ�*HZDOW��YRU�GHU�PDQ�QLFKW�IOLHKHQ�NDQQ��EHZLUNW�5HJUHVVLRQ��:LH�LP�7UDXP�KDW�GDV�EHZXVVWH�,FK�GHQ�*DQJ�GHU�'LQJH�QLFKW�PHKU�XQWHU�.RQWUROOH��HV�NRPPW�]X�5HDOLWlWVYHUOXVW��2ULHQWLHUXQJVORVLJNHLW�XQG�:DKUQHKPXQJVYHU]HUUXQJ�
=ZDQJVEHKDQGHOWH�0HQVFKHQ�VLQG�PHLVW�LVROLHUW��,VRODWLRQ�PLW�GHP�GDPLW�YHUEXQGHQHQ�:HJIDOOHQ�GHU�6LQQHVUHL]H�I�KUW�]XP�$XIWUHWHQ�YRQ�DXVVHU�JHZ|KQOLFKHQ�%HZXVVWVHLQV]XVWlQGHQ��$%=���GLH�YRQ�GHQ�3V\FKLDWHU,QQHQ�QLFKW�YRQ�ÄDNXWHQ�6FKL]RSKUHQLHQ³�]X�XQWHUVFKHLGHQ�VLQG��8QG�QLFKW�YHUJHVVHQ�ZHUGHQ�GDUI��GDVV GLH�3V\FKLDWULH�NHLQH�$KQXQJ�KDW��ZDV�GD�HLJHQWOLFK�EHKDQGHOW�ZLUG��
3V\FKLDWULVFKH�'LDJQRVHQ�VLQG�NHLQH�:DKUKHLWHQ��,Q�GHU�)DFKOLWHUDWXU�ZLUG�RIIHQ�JHVDJW��GDVV�HV�VLFK�XP�.RQVWUXNWH��GDV�KHLVVW�DOVR�ZLVVHQVFKDIWOLFK�XQKDOWEDUH�(UILQGXQJHQ��KDQGHOW��6R�VFKUHLEW�GHQQ�DXFK�GHU�EHNDQQWH�3URIHVVRU�$VPXV�)LQ]HQ�DXV�%DVHO��Ä'LH�6FKL]RSKUHQLH�LVW�HLQH�XQYHUVWDQGHQH�.UDQNKHLW�³�=ZDQJVEHKDQGOXQJHQ�VLQG�I�U�GLH�%HWURIIHQHQ�KRFKJUDGLJ�YHUZLUUHQG��VLH�EUHFKHQ�LKUH�:LGHUVWDQGVNUDIW��
'LH�)ROJHQ�VLQG�VRZRKO�I�U�GDV�3HUVRQDO�ZLH�I�U�GLH�Ä3DWLHQW,QQHQ³�VHOEVW�QLFKW�YRQ�GHQ�6\PSWRPHQ�SV\FKLVFKHU�Ä.UDQNKHLWHQ³�]X�XQWHUVFKHLGHQ�
=ZDQJ�XQG�*HZDOW�LQ�MHGHU�)RUP�VLQG�HQWVFKLHGHQ�DE]XOHKQHQ��=ZDQJVEHKDQGOXQJHQ�O|VHQ�DXI�YHUVFKLHGHQHP�:HJH�JHQDX�GDV�DXV��ZDV�GLH�3V\FKLDWULH�]X�EHKDQGHOQ�YRUJLEW��± 9HUZLUUXQJ��'HVRULHQWLHUXQJ��+DOOX]LQDWLRQHQ�XQG�6HOEVWJHIlKUGXQJ��� 0DUF�5XIHU 



3V\FKH[��=�ULFK��-DKUHVEHULFKW�����
-HGHQ�7DJ�ZHUGHQ�LQ�GHU�6FKZHL]��EHU����0HQVFKHQ�JHJHQ�LKUHQ�:LOOHQ�LQ�HLQHU�SV\FKLDWULVFKHQ�$QVWDOW�HLQJHVSHUUW��/DQGHVZHLW�KDW�HV�ZlKUHQG�GHV�YHUJDQJHQHQ�-DKUHV���
����))(�(LQZHLVXQJHQ��SV\FKLDWULVFKH�)UHLKHLWVHQW]�JH��JHJHEHQ��'DV�LVW�HLQ�9LHUWHO�GHU�JHVDPWVFKZHL]HULVFKHQ��EHU���
����(LQWULWWH�LQ�SV\FKLDWULVFKH�$QVWDOWHQ��
'DPLW�QLPPW�GLH�6FKZHL]�LP�HXURSlLVFKHQ�9HUJOHLFK�GHQ�XQU�KPOLFKHQ�6SLW]HQSODW]�HLQ��%HL�DXI�$NXWVLWXDWLRQHQ�DXVJHULFKWHWHQ�$QVWDOWHQ�OLHJW�GHU�$QWHLO�GHU�))(�DOOHUGLQJV�QRFK�K|KHU��
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��
%HLVSLHOVZHLVH�LQ�GHU�.OLQLN�+DUG�LP�]�UFKHULVFKHQ�(PEUDFK��+LHU�ZLUG�HWZD�MHGH�]ZHLWH�3HUVRQ�XQWHU�=ZDQJ�HLQJHOLHIHUW��
3URPLQHQWHV�%HLVSLHO�LVW�(OGDU�6���HLQ�=�UFKHU�3ROL]HLRSIHU��(U�ZXUGH�YRQ�PHKUHUHQ�3ROL]LVWHQ�NUDQNHQKDXVUHLI�JHVFKODJHQ�XQG�HUOLWW�GDGXUFK�HLQH�SRVWWUDXPDWLVFKH�%HODVWXQJVVW|UXQJ��$QVWDWW�LKP�GLH�EHQ|WLJWH�+LOIH�DXI�KXPDQH�$UW�]X�JHZlKUHQ��ZXUGH�HU�LQ�GHU�.OLQLN�+DUG�ZlKUHQG�YLHU�7DJHQ�LVROLHUW�XQG�XQWHU�%HL]XJ�YRQ�3ROL]LVWHQ�]ZDQJVPHGLNDPHQWLHUW��
7UDXPDWLVLHUW�GXUFK�3ROL]LVWHQ�ZXUGH�HU�TXDVL�GXUFK�GLHVHOEHQ�QDFKWKHUDSLHUW��'DQN�GHP�XQHUP�GOLFKHQ�(QJDJHPHQW�YRQ�36<&+(;�NRQQWH�HU�NXU]IULVWLJ�LQ�HLQH�DQGHUH�.OLQLN�YHUOHJW�XQG�NXU]H�=HLW�VSlWHU�LQ�)UHLKHLW�HQWODVVHQ�ZHUGHQ��
(V�JLEW�DXFK�LP�SV\FKLVFKHQ�%HUHLFK�HLQ�5HFKW�DXI�:�UGH��1LHPDQGHP�G�UIHQ�GHVKDOE��EHUOlQJHUH�=HLW�JHJHQ�VHLQHQ�:LOOHQ�KHLPW�FNLVFKH�1HUYHQJLIWH�YHUDEUHLFKW�ZHUGHQ��'LH�5HDOLWlW�VLHKW�KHXWH�OHLGHU�QRFK�DQGHUV�DXV��1RFK�LPPHU�LVW�*HZDOW�LP�SV\FKLDWULVFKHQ�$OOWDJ�DOOJHJHQZlUWLJ��$XI�����GHU�$NXWVWDWLRQHQ�ZHUGHQ�± UHJHOPlVVLJ�DXFK�EHL�1LFKWLJNHLWHQ�±URXWLQHPlVVLJ�=ZDQJVLQMHNWLRQHQ�YHUDEUHLFKW��,VRODWLRQHQ��LQ���[���P�JURVVHQ�5lXPHQ��DQJHRUGQHW�VRZLH�]ZDQJVZHLVH�)L[LHUXQJHQ��WDJHODQJHV�)HVWVFKQDOOHQ�DXI�HLQHP�%HWW��DXVJHI�KUW��
:lKUHQG�HLQHUVHLWV�GLH�5HFKWH�GHV�%�UJHUV�GXUFK�*HVHW]H�JHZlKUOHLVWHW�VLQG��LQGHP�LKP�HLQ�ODQJHU�,QVWDQ]HQZHJ�]XU�9HUI�JXQJ�VWHKW��XP�VHLQH�,QWHUHVVHQ�LQ�=LYLO� XQG�6WUDISUR]HVVHQ�]X�VFK�W]HQ��ZlKUHQG�EHUHLWV�LQ�+XQGHUWHQ�YRQ�-DKUHQ�PLW�,UUW�PHUQ�JHUHFKQHW�XQG�2EHULQVWDQ]HQ�XP�2EHULQVWDQ]HQ�NRQVWLWXLHUW�ZHUGHQ��JHQ�JW�DQGHUHUVHLWV�QRFK�KHXWH�GDV�8UWHLO��E]Z��GLH�$QVLFKW�HLQHV�3V\FKLDWHUV��XP�HLQHQ�0HQVFKHQ�]HLW�VHLQHV�/HEHQV�XQJO�FNOLFK�]X�PDFKHQ��LKQ�DXV�GHU�*HVHOOVFKDIW�DXV]XVWRVVHQ�RGHU�LKQ�XQEHUHFKWLJW�MDKUHODQJ�RGHU�JDU�OHEHQVOlQJOLFK�KLQWHU�GHQ�0DXHUQ�HLQHV�,UUHQKDXVHV�OHEHQGLJ�]X�EHJUDEHQ��
'LH�(LQZHLVXQJ�LQ�SV\FKLDWULVFKH�$QVWDOWHQ�ZLUG�LPPHU�QRFK�GXUFK�+DXVlU]WH�RGHU�3V\FKLDWHU�DQJHRUGQHW��ZHOFKH�VLFK�DQPDVVHQ��LQQHUW�ZHQLJHU�0LQXWHQ�GLH�6LWXDWLRQ�HLQHV�0HQVFKHQ�HLQVFKlW]HQ�]X�N|QQHQ�XQG�LKQ�VHLQHU�)UHLKHLW�EHUDXEHQ�]X�G�UIHQ��
9RUIlOOH�ZLH�GHUMHQLJH�YRQ�:DOWHU�%���ZHOFKHU�ZlKUHQG����-DKUHQ�LQ�GHQ�$QVWDOWHQ�%XUJK|O]OL�XQG�/LWWHQKHLG�VHLQHU�)UHLKHLW�EHUDXEW�XQG�SHUPDQHQW�]ZDQJVEHKDQGHOW�ZXUGH��JHK|UHQ�KRIIHQWOLFK�EDOG�GHU�9HUJDQJHQKHLW�DQ��ZHLO�KHXWH�MHGHUPDQQ�GLH�*HOHJHQKHLW�ZDKUQHKPHQ�NDQQ��PLW�+LOIH�GHV�9HUHLQV�36<&+(;�VHLQH�SHUV|QOLFKHQ�5HFKWH�]X�ZDKUHQ��XP�UDVFKP|JOLFKVW�ZLHGHU�VHLQH�)UHLKHLW�]X�HUODQJHQ��
:�UGH�VLFK�GHU�9HUHLQ�36<&+(;�QLFKW�XQHUP�GOLFK��XQG�XQHQWJHOWOLFK��I�U�GLH�SUDNWLVFK�UHFKWORVHQ�,QVDVVHQ�GHU�$QVWDOWHQ�HLQVHW]HQ��VR�ZlUH�ZRKO�GLH�OHEHQVOlQJOLFKH�9HUZDKUXQJ�YRQ�XQDQJHQHKPHQ�0HQVFKHQ�QRFK�KHXWH�GLH�5HJHO��'LH�JHVHW]JHEHULVFKHQ�0lQJHO�LP�%HUHLFK�GHU�=ZDQJVSV\FKLDWULH�VLQG�QDFK�ZLH�YRU�PDVVLY��,Q�GHQ�PHLVWHQ�.DQWRQHQ�NDQQ�MHGHU�+DXVDU]W�GXUFK�HLQ�VLPSOHV�=HXJQLV�HLQHQ�0HQVFKHQ�HLQVSHUUHQ��,Q�GHQ�PHLVWHQ�.DQWRQHQ�N|QQHQ�RKQH�JHVHW]OLFKH�*UXQGODJHQ�XQG�RKQH�5HNXUVP|JOLFKNHLW�=ZDQJVEHKDQGOXQJHQ�YRUJHQRPPHQ�ZHUGHQ��
:lKUHQG�EHL�9HUEUHFKHUQ�LP�6WUDIYHUIDKUHQ�MHGHU�.DQWRQ�+XQGHUWH�YRQ�9HUIDKUHQVEHVWLPPXQJHQ�NHQQW��LVW�GDV�(QWODVVXQJVYHUIDKUHQ�XQG�VLQG�GLH�5HFKWH�GHV�



��
(LQJHVSHUUWHQ�EHLP�SV\FKLDWULVFKHQ�)UHLKHLWVHQW]XJ�UHJHOPlVVLJ�QXU�UXGLPHQWlU�JHUHJHOW��'HQQRFK�NRQQWH�GHU�9HUHLQ�36<&+(;�QHEHQ�XQ]lKOLJHQ�(QWODVVXQJHQ�DXFK�GLHVHV�-DKU�ZLHGHU�UHFKWOLFKH�)RUWVFKULWWH�HUNlPSIHQ��
6R�ZXUGH�HQWVFKLHGHQ��GDVV�GLH�$QVWDOWVOHLWXQJ�HLQHU�.OLQLN�HLQ�(QWODVVXQJVEHJHKUHQ�LQ�GHU�5HJHO�LQQHUW����6WXQGHQ�]X�EHKDQGHOQ�KDW��)U�KHU�PXVVWH�GHU�VHLQHU�)UHLKHLW�%HUDXEWH�GDUDXI�ZRFKHQODQJ�ZDUWHQ��:HLWHU�ZHUGHQ�LQ�HLQ]HOQHQ�.DQWRQHQ�GLH�9HUIDKUHQVIULVWHQ�DQ�GLH�(XURSlLVFKH�0HQVFKHQUHFKWVNRQYHQWLRQ�DQJHQlKHUW��6R�KDW�LP�.DQWRQ�/X]HUQ�GHU�5LFKWHU�QXQPHKU�LQQHUW�I�QI�7DJHQ�HLQ�(QWODVVXQJVEHJHKUHQ�]X�EHKDQGHOQ�
'RUW��ZR�36<&+(;�ZHQLJHU�)lOOH�EHWUHXW��ZLH�EHLVSLHOVZHLVH�LP�.DQWRQ�8UL��EHWUlJW�GHU�=HLWUDXP�ELV�]XU�(QWODVVXQJVYHUKDQGOXQJ�PLQGHVWHQV�GUHL�:RFKHQ��
Ä6WHWHU�7URSIHQ�K|KOW�GHQ�6WHLQ³� 'DVV�GLH�PHLVWHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ�GHQ�9HUHLQ�36<&+(;�DOV�)HLQGELOG�HPSILQGHQ��EHVWlWLJW�GLH�7DWVDFKH��GDVV�PHQVFKOLFK�XQG�UHFKWOLFK�JHVHKHQ�XQKDOWEDUH�=XVWlQGH�KHUUVFKHQ��6R�PHOGHQ�VLFK�MHGHV�-DKU��EHU�����PHKU�+LOIHVXFKHQGH�EHLP�9HUHLQ�36<&+(;��,P�%HULFKWVMDKU������ZDUHQ�HV�HUVWPDOV��EHU��¶����.OLHQWHQ�XQG�5DWVXFKHQGH��ZlKUHQGGHP�HV�LP�-DKU������QRFK��
����JHZHVHQ�ZDUHQ��
6HLW������WULWW�36<&+(;�JHJHQ�GLH�3KDODQ[�GHU�PRGHUQHQ�=ZDQJVSV\FKLDWULH�DQ��0LW�GHU�RUJDQLVLHUWHQ�9HUWUHWXQJ�XQG�EHJOHLWHQGHU�%HWUHXXQJ�ZHUGHQ�XQVHUH�0DQGDQWHQ�SUDNWLVFK�DXVQDKPVORV�XQG�UHODWLY�UDVFK�HQWODVVHQ��
'DPLW�GLHVH�ZHUWYROOH�$UEHLW�EHLP�MlKUOLFK�PDVVLY�JU|VVHU�ZHUGHQGHQ�$XIZDQG�ZHLWHUKLQ�JHZlKUOHLVWHW�ZHUGHQ�NDQQ��GDQNHQ�ZLU�,KQHQ�I�U�,KUH�JURVV]�JLJH�6SHQGH�6LH�OHLVWHQ�GDPLW�HLQHQ�ZHUWYROOHQ�%HLWUDJ��XP�JHJHQ�GLH�PHQVFKHQUHFKWVZLGULJHQ�0LVVVWlQGH�LQ�VFKZHL]HULVFKHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ�YRU]XJHKHQ��� 0DUWLQ�6FKQ\GHU 



3V\FKH[��=�ULFK��-DKUHVEHULFKW�����
$XFK�LP�-DKUH������ZDU�GLH�9HUHLQVWlWLJNHLW�JHSUlJW�GXUFK�HLQHQ�.DPSI�JHJHQ�:LQGP�KOHQ��'HP�9HUHLQ�36<&+(;�VWHKW�LP�9HUJOHLFK�]XU�VWDWLRQlUHQ�3V\FKLDWULH�XQG�GHU�3KDUPD�,QGXVWULH�HLQ�YHUVFKZLQGHQG�NOHLQHV�%XGJHW�]XU�9HUI�JXQJ��
%HU�FNVLFKWLJW�PDQ�QRFK�GHQ�8PVWDQG��GDVV�MHGHV�-DKU�LPPHU�PHKU�0HQVFKHQ�GLH�+LOIH�GHV�9HUHLQV�36<&+(;�LQ�$QVSUXFK�QHKPHQ�XQG�GLH�)ROJHQ�HLQHV�SV\FKLDWULVFKHQ�)UHLKHLWVHQW]XJHV�VLFK�LQ�DOOHQ�/HEHQVEHUHLFKHQ�DXVZLUNHQ��VR�JHE�KUW�DOOHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�XQG�GHQ�GHP�9HUHLQ�36<&+(;�DXI�IUHLZLOOLJHU�%DVLV�KHOIHQGHQ�0HQVFKHQ�HLQ�ULHVLJHV�/RE�I�U�LKUHQ�XQHUP�GOLFKHQ�XQG�RIW�ELV�DQ�GLH�*UHQ]HQ�JHKHQGHQ�(LQVDW]��
%HL�GHQ�PHLVWHQ�0HQVFKHQ��ZHOFKH�HUVWPDOV�]ZDQJVZHLVH�LQ�HLQH�SV\FKLDWULVFKH�.OLQLN�HLQJHZLHVHQ�ZHUGHQ��KHUUVFKW�ZHLW�YHUEUHLWHWH�8QNHQQWQLV��7lJOLFK�ZLUG�PDQ�PLW�$XVVDJHQ�Ä'DV�NDQQ�HV�LQ�GHU�6FKZHL]�GRFK�JDU�QLFKW�JHEHQ³�NRQIURQWLHUW��'LH�W\SLVFKH�Ä+LOIHµ�GHU�3V\FKLDWULH�VLHKW�ZLH�IROJW�DXV��



��
�� -HPDQG�ZLUG�GXUFK�HLQHQ�$U]W�LQ�HLQH�SV\FKLDWULVFKH�.OLQLN�HLQJHZLHVHQ��ZHLO�HU�]�%��VHLQHP�1DFKEDUQ�QLFKW�JHIlOOW��9HUP|JHQ�]X�YHUHUEHQ�KDW�RGHU�DOV�UDQGVWlQGLJ�DQJHVHKHQ�ZLUG��*HKW�HU�QLFKW�IUHLZLOOLJ�PLW��HUIROJW�GLH�=XI�KUXQJ�XQWHU�3ROL]HLDXIJHERW�PLW +DQGVFKHOOHQ��1RWDEHQH�KDQGHOW�HV�VLFK�EHL������3UR]HQW�XP�(LQZHLVXQJHQ�YRQ�0HQVFKHQ��ZHOFKH�LQ�LKUHP�/HEHQ�ÄQRFK�QLH�HLQHU�)OLHJH�HWZDV�]XOHLGH�JHWDQ�KDEHQ³��
��� ,Q�GHU�SV\FKLDWULVFKHQ�.OLQLN�ZLUG�LQQHUW����± ���0LQXWHQ�GHU�9HUGDFKW�DXI�HLQH�6FKL]RSKUHQLH�RGHU�PDQLVFKH�(SLVRGH�GLDJQRVWL]LHUW��$Q�GLHVHU�'LDJQRVH�ZLUG�YRQ�GHQ�3V\FKLDWHUQ�I�U�GHQ�5HVW�GHV�/HEHQV�GHU�(LQJHZLHVHQHQ�IHVWJHKDOWHQ�
��� ,Q�GHU�.OLQLN�EHVWHKW�GLH�Ä%HKDQGOXQJ³�LQ�GHU�9HUDEUHLFKXQJ�YRQ�1HXUROHSWLND��'DPLW�VROOHQ�GLH�(LQJHZLHVHQHQ�UXKLJ�JHVWHOOW�ZHUGHQ��$QGHUV�DOV�LQ�GHU�$OOJHPHLQPHGL]LQ�EHUXKW�GLH�(LQQDKPH�GLHVHU�0HGLNDPHQWH�VRGDQQ�QLFKW�DXI�$XINOlUXQJ�XQG�)UHLZLOOLJNHLW��:HLJHUW�PDQ�VLFK��GLHVH�PLW�H[WUHPHQ�1HEHQZLUNXQJHQ�YHUEXQGHQHQ�0HGLNDPHQWH�HLQ]XQHKPHQ��HUIROJHQ�=ZDQJVEHKDQGOXQJHQ�GXUFK�)L[LHUXQJ�RGHU�LQGLUHNWHQ�=ZDQJ��Ä(QWZHGHU�6LH�QHKPHQ�GLH�0HGLNDPHQWH�RGHU�6LH�NRPPHQ�LQV�,VROLHU]LPPHU�E]Z��6LH�N|QQHQ�GLH�.OLQLN�QLFKW�YHUODVVHQ³���
��� ,Q�YLHOHQ�.OLQLNHQ��ZLH�EHLVSLHOVZHLVH�GHU�3V\FKLDWULVFKHQ�.OLQLN�2EHUZLO�LP�.DQWRQ�=XJ��JLEW�HV�DXI�VR�JHQDQQWHQ�$NXWVWDWLRQHQ�NHLQH�0|JOLFKNHLW�I�U�HLQHQ�6SD]LHUJDQJ��$QGHUV�DOV�EHL�6FKZHUYHUEUHFKHUQ�NRPPW�HV�GDKHU�UHJHOPlVVLJ�YRU��GDVV�Y|OOLJ�KDUPORVH�0HQVFKHQ�ZlKUHQG�PHKUHUHQ�:RFKHQ�NHLQ�7DJHVOLFKW�]X�VHKHQ�EHNRPPHQ��
��� ,P�=XVDPPHQKDQJ�PLW�GHQ�(LQZHLVXQJHQ�LQ�HLQH�SV\FKLDWULVFKH�.OLQLN�HUIROJHQ�RIW�$Q]HLJHQ�DQ�GLH�9RUPXQGVFKDIWVEHK|UGHQ��:lKUHQG�VLFK�MHPDQG�LQ�HLQHU�SV\FKLDWULVFKHQ�.OLQLN�DXIKDOWHQ�PXVV��GRUW�]ZDQJVEHKDQGHOW�ZLUG�XQG�HLQJHVSHUUW�LVW��ZHUGHQ�YRUPXQGVFKDIWOLFKH�0DVVQDKPHQ�HLQJHOHLWHW��
��� 1DFK�GHP�9HUVWlQGQLV�GHU�3V\FKLDWULH�EHGHXWHQ�DQJHEOLFK�6FKL]RSKUHQH�RGHU�PDQLVFK�'HSUHVVLYH�HLQH�*HIDKU�I�U�GLH��EULJHQ�$XWRPRELOLVWHQ��'LH�ª+LOIH³�EHVWHKW�GDKHU�YHUPHKUW�GDULQ��HLQH�$Q]HLJH�DQ�GLH�MHZHLOLJHQ�6WUDVVHQYHUNHKUVlPWHU�]X HUVWDWWHQ��GDPLW�GLHVH�0HQVFKHQ�NHLQH�)DKU]HXJH�PHKU�I�KUHQ�G�UIHQ��
��� 'LH�([SRQHQWHQ�HLQHU�SV\FKLDWULVFKHQ�.OLQLN�KDEHQ�VRGDQQ�DXFK�DQGHUZHLWLJ�UHJHOPlVVLJ�HLQ�YLWDOHV�ILQDQ]LHOOHV�,QWHUHVVH��GLH�LKQHQ�]ZDQJVZHLVH�=XJHZLHVHQHQ�LQ�HLQHU�(QWZLFNOXQJ�]XP ,9�5HQWQHU�]X�XQWHUVW�W]HQ��'LH�H[RUELWDQWHQ�.RVWHQ�GHU�1HXUROHSWLND�VLQG�EHNDQQW��:HQLJHU�EHNDQQW�LVW��GDVV�HLQ�.OLQLNDXIHQWKDOW�GHQ�.UDQNHQNDVVHQSUlPLHQ]DKOHU�LQ�GHU�5HJHO�)U��������± SUR�0RQDW�NRVWHW��

(QWVSUHFKHQG�LVW�GLH�8QWHUVW�W]XQJ�GHU�HLQJHVSHUUWHQ�0HQVFKHQ�EH]�JOLFK�GHU�:LHGHUHLQJOLHGHUXQJ�LQV�%HUXIVOHEHQ�VRZLH�LQ�VR]LDOHQ�XQG�UHFKWOLFKHQ�)UDJHQ�LQH[LVWHQW��=XVDPPHQ�PLW�YRUPXQGVFKDIWOLFKHQ�0DVVQDKPHQ�XQG�GHU�,9�%HUHQWXQJ�ZLUG�GDQQ�VLFKHUJHVWHOOW��GDVV�GLHVH�0HQVFKHQ�UHJHOPlVVLJ�LQ�GLH�$QVWDOWHQ�]XU�FNJHI�KUW�ZHUGHQ��GD�VLH�GXUFK�GLH�]ZDQJVZHLVH�(LQZHLVXQJ�LQ�HLQH�SV\FKLDWULVFKH�$QVWDOW�XQG�GHU�GDPLW�YHUEXQGHQHQ�7UDXPDWLVLHUXQJ�MHJOLFKHQ�+DOW�XQG�LKU�VR]LDOHV�8PIHOG�YHUOLHUHQ��



��
1LFKW�YRQ�XQJHIlKU�NRPPW��GDVV�GLH�PHLVWHQ�0HQVFKHQ�ZHOFKH�GHQ�9HUHLQ 36<&+(;�NRQWDNWLHUHQ��XQV�PLWWHLOHQ��GDVV�VLH�GXUFK�GDV�6\VWHP�GHU�=ZDQJVSV\FKLDWULH�]XP�6R]LDOIDOO�JHPDFKW�ZXUGHQ��

'LHVH�LQKXPDQHQ��XQVLQQLJHQ�9HUEUHFKHQ�YHUODQJHQ�QDFK�HLQHU�$QWZRUW�XQG�PHKU�$XINOlUXQJ�LQ�GHU�%HY|ONHUXQJ��'HP�JU|VVWHQ�7HLO�XQVHUHU�%HY|ONHUXQJ�VLQG�GLHVH�PHQVFKHQUHFKWVZLGULJHQ�=XVWlQGH�LQ�VFKZHL]HULVFKHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ�QLFKW�EHNDQQW��
8P�LQVN�QIWLJ�QLFKW�QXU�1RWKLOIH�LQ�GHU�DNXWHQ�/DJH��LQ�ZHOFKHU�VLFK�GLH�(LQJHVSHUUWHQ�EHILQGHQ��OHLVWHQ�]X�N|QQHQ��VRQGHUQ�XP�DXFK�JH]LHOWHU�XQG�HIIL]LHQWHU�GXUFK�|IIHQWOLFKHQ�'UXFN�GLH�hEHO�DQ�LKUHU�*UXQGZXU]HO�DQSDFNHQ�]X�N|QQHQ��EHQ|WLJW�GHU�9HUHLQ�36<&+(;�GULQJHQG�]XVlW]OLFKH�ILQDQ]LHOOH�0LWWHO��
,Q�GLHVHP�=XVDPPHQKDQJ�LVW�+HUU�:DOWHU�6FKPLG�]X�HUZlKQHQ��ZHOFKHU�OHLGHU�LP�-DKUH������YHUVWRUEHQ�LVW��(U�KDW�GHP�9HUHLQ�36<&+(;�VHLW�VHLQHU�*U�QGXQJ������GDV�DOOHUHUVWH�/HJDW�YHUPDFKW��
:HLWHU�ZLUG�3HWHU�5LSSPDQQ VHLQH�MDKUHODQJH�=XJHK|ULJNHLW�]XP�9HUHLQ�36<&+(;�XQG�VHLQ�XQHUP�GOLFKHU�(LQVDW]�LP�9HUHLQVYRUVWDQG�YHUGDQNW��
'HU�9HUHLQ�36<&+(;�I�KOW�VLFK�GHU�5�FNI�KUXQJ�LQ�HLQ�PHQVFKHQZ�UGLJHV�'DVHLQ�GHU�DOO]X�RIW�]X�8QUHFKW�LQ�SV\FKLDWULVFKHQ�.OLQLNHQ�HLQJHVSHUUWHQ�0LWE�UJHULQQHQ�XQG�0LWE�UJHU�YHUSIOLFKWHW��$XV�GLHVHP�*UXQG�LVW�HV�GHP�8QWHU]HLFKQHQGHQ�HLQ�$QOLHJHQ�GDUDXI�KLQ]XZHLVHQ��GDVV�MHGHU�(PSIlQJHU�GLHVHV�6FKUHLEHQV�VHLQHQ�7HLO�]XU�9HUEHVVHUXQJ�GHU�LQKXPDQHQ�6LWXDWLRQ�EHLWUDJHQ�NDQQ��
:HUEHQ�6LH�I�U�GHQ�9HUHLQ�36<&+(;��NRSLHUHQ�6LH�GLHVHQ�-DKUHVEHULFKW�XQG�YHUWHLOHQ�6LH�LKQ�LQ�,KUHP�9HUZDQGWHQ� XQG�%HNDQQWHQNUHLV��
$XFK�GLH�9HUWUHWHU�YRQ�.HW]HUQ�ZXUGHQ�LP�0LWWHODOWHU�YHUIROJW��+HXWH�JHKW�HV�2UJDQLVDWLRQHQ��ZLH�GHP�9HUHLQ�36<&+(;��ZHOFKH�VLFK�I�U�GLH�0HQVFKHQUHFKWH�LQ�HLQHP�*HELHW�HLQVHW]HQ��LQ�GHP�GDV�*HVXQGKHLWVZHVHQ�XQG�GLH�3KDUPD�,QGXVWULH�VHKU�YLHO�*HOG�YHUGLHQHQ��lKQOLFK��
:LU�ZHUGHQ�XQV�GDGXUFK�MHGRFK�QLFKW�HQWPXWLJHQ�ODVVHQ��� 0DUWLQ�6FKQ\GHU





3V\FKH[��=�ULFK��-DKUHVEHULFKW�����
:LUG�LQ�GHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ�JHIROWHUW"�-D��VDJHQ�GLH�=ZDQJVSV\FKLDWULVLHUWHQ��QHLQ��EHKDXSWHQ�GLH�$QVWDOWVGLUHNWRUHQ��,P�KHXWLJHQ�:LGHUVWUHLW�GHU�8UWHLOH�KDEHQ�GLH�2SIHU�VHOEVWYHUVWlQGOLFK�NHLQH�6WLPPH��'LH�3URSDJDQGD�GHU�7lWHU�LVW��EHUPlFKWLJ�

http://www.antipsychiatrieverlag.de/verlag/titel/sp/autoren.htm#pr


��
:LH�GLH�)UDJH�OHW]WOLFK�HQWVFKLHGHQ�ZLUG��VWHKW�I�U�PLFK��GHU�LFK�PHKUHUH�7DXVHQG�9HUVHQNWH�SHUV|QOLFK�DQJHK|UW�KDEH��MHW]W�VFKRQ�]ZHLIHOVIUHL�IHVW��
'LH�KHXWLJH�0HWKRGH��0HQVFKHQ�DXV�QLFKWLJHQ�$QOlVVHQ�LKUHU�)UHLKHLW�]X�EHUDXEHQ�XQG�PLW�KHLPW�FNLVFKHQ��LQ�(LQ]HOIlOOHQ�VRJDU�W|GOLFKHQ�1HUYHQJLIWHQ�YROO]XVWRSIHQ�RGHU�PLW�EUDFKLDOHU�*HZDOW�YROO]XSXPSHQ��LVW�QLFKW�± ZLH�QDFK�HZLJ�JOHLFKHP�0XVWHU�EHVFK|QLJW�ZLUG�± Ä)�UVRUJH³��VRQGHUQ�NQDOOKDUWH�)ROWHU��'DUDQ�JLEW�HV�QLFKWV�]X�U�WWHOQ��
1LFKW�]XOHW]W�GLH�2SIHU�VHOEVW�ZHUGHQ�GHU�=ZDQJVSV\FKLDWULH�GDV�*HQLFN�EUHFKHQ��6FKZDOEHQ�LP�)U�KOLQJ�JOHLFK�PHOGHQ�VLH�VLFK�ZHOWZHLW�NRPSHWHQW�]X�:RUW��*DOW�HV�IU�KHU�DOV�6FKDQGH��LQ�HLQHU�SV\FKLDWULVFKHQ�$QVWDOW�]X�ODQGHQ��ZHVKDOE�PDQ�EHVVHU�VFKZLHJ��KDEHQ�VLH�LQ]ZLVFKHQ�JHOHUQW��GHQ�6SLHVV�XP]XGUHKHQ�XQG�GLH�7lWHU�DQ�GHQ�3UDQJHU�]X�VWHOOHQ��6WHWLJ�ZlFKVW�GLH�=DKO�EHNHQQHQGHU��VHOEVWEHZXVVWHU�=HXJHQ��'LHVHU�3UR]HVV�OlVVW�VLFK�GXUFK�NHLQH�0DFKW�GHU�(UGH�PHKU�VWRSSHQ��
:LH�UHDJLHUW�GLH�RIIL]LHOOH�6FKZHL]�JHJHQ�GDV�.QLVWHUQ�LP�*HElON�GHU�=ZDQJVSV\FKLDWULH"�0LW�GHQ��EOLFKHQ�Ä5HIRUPHQ³��(LOLJ�ZHUGHQ�GLH�1DPHQ�DXVJHZHFKVHOW��'LH�$QVWDOW�ZLUG�DXV�GHP�7H[W��$UW�����D�=*%��JHVWULFKHQ�XQG�GXUFK�GHQ�%HJULII�JHHLJQHWH�(LQULFKWXQJ HUVHW]W��GLH�)ROWHU�DOV�PHGL]LQLVFKH�0DVVQDKPH YHUEUlPW��$UW������E]Z��$UW������9RUHQWZXUI��9(����'LH�$XIJHERWH�ZHUGHQ�LQ�GHQ�$QVWDOWHQ�ZHLWHU�]XVDPPHQ�JHWURPPHOW�ZHUGHQ��
$QJHERWHQ�ZLUG�HLQ�=�FNHUFKHQ��:lKUHQG�Ä8UWHLOVXQIlKLJH³�ZLH�ELV�DQKLQ�GHU�=ZDQJVSV\FKLDWULH�DXI�*HGHLK�XQG�9HUGHUEHQ�DXVJHOLHIHUW�EOHLEHQ��VROOHQ�Ä8UWHLOVIlKLJH³�HLQH�=ZDQJVEHKDQGOXQJ�PLW�HLQHU�3DWLHQWHQYHUI�JXQJ �$UW������9(��YHUKLQGHUQ�N|QQHQ��'DV�%XQGHVJHULFKW�KDW�XQOlQJVW�XPVFKULHEHQ��ZDQQ�HLQ�0HQVFK�DOV�XUWHLOVXQIlKLJ�JLOW��1HEHQ�DEVWUDNWHQ��QLFKW�MXVWL]LDEOHQ�$UJXPHQWHQ�KDW�HV�]XU�6W�W]XQJ�VHLQHV�(QWVFKHLGV��GHU�GDPDOV�%HWURIIHQH�VHL�XUWHLOVXQIlKLJ�JHZHVHQ��HLQH�HLQ]LJH�$XIIlOOLJNHLW�NRQNUHW�EHQDQQW��
(U�KDEH�LQ�GHU�$QVWDOW�HLQHQ�6FKO�VVHO�LP�/RFK�HLQHU�'HFNH�E]Z��LP�0XQG�YHUVWHFNW��%*(�YRP�����������L�6��3��JHJHQ�38.�%DVHO��6�������
'DPLW�KDEHQ�GLH�KRKHQ�5LFKWHU�QLFKW�ZHQLJHU�DOV�LKUH�HLJHQH�8UWHLOVXQIlKLJNHLW�XQWHU�GHQ�6FKHIIHO�JHVWHOOW��GHQQ�HV�PXVV�GRFK�MHGHP�QXU�KDOEZHJV�YHUQ�QIWLJHQ�0HQVFKHQ�VRIRUW�HLQOHXFKWHQ��GDVV�=ZDQJVSV\FKLDWULVLHUWH�DQ�QLFKWV�DQGHUHV�DOV�DQ�)OXFKW�GHQNHQ��GDUXP�MD�DXFK�GLH�DXVEUXFKVLFKHUHQ�$QVWDOWHQ��XQG�HLQ�6FKO�VVHO I�U�GLH�)OXFKW�VHOEVW�RGHU�DP�)OXFKWRUW��EHUDXV�Q�W]OLFKH�'LHQVWH�OHLVWHQ�NDQQ��
'DV�KDDUVWUlXEHQGH�8UWHLO�JDUDQWLHUW�MHW]W�VFKRQ��GDVV�QLHPDQG�YRU�PHGL]LQLVFKHQ�0DVVQDKPHQJHIHLW�VHLQ�ZLUG��$XVQDKPVORV�DOOH�N|QQHQ�± ZHLO�HV�8QV�VR�JHIlOOW�± NXU]HUKDQG�HQWZHGHU�YRU�EHUJHKHQG�RGHU�GDXHUQG�DOV�XUWHLOVXQIlKLJ��DEHU�DXFK�DOV�1RWIDOO LP�6LQQH�YRQ�$UW������9(�GHNODULHUW��HUJR�SUREOHPORV�]ZDQJVEHKDQGHOW�XQG�VRPLW�JHIROWHUW�ZHUGHQ��
=ZHL�'HWDLOV�GHV�(QWZXUIV�PDQLIHVWLHUHQ�GHQ�E|VHQ�*ODXEHQ�GHU�*HVHW]HVVFKPLHGH�RSWLPDO��=XQlFKVW�HLQPDO�PXVV�HLQH�3DWLHQWHQYHUI�JXQJ VFKULIWOLFK�YRUOLHJHQ��:DUXP�VR�XPVWlQGOLFK"�:HU�VHLQH�%�UJHU�ZLUNOLFK�VFK�W]HQ�ZLOO��GHP�NDQQ�VSRQWDQ�QXU�HLQ�WDXJOLFKHU�6DW]�I�U�HLQ�]X�UHYLGLHUHQGHV�*HVHW]�HLQIDOOHQ��
Ä(V�ZLUG�YHUPXWHW��GDVV�QLHPDQG�VLFK�]ZDQJVEHKDQGHOQ�ODVVHQ�ZLOO�³�



��
'DV�LVW�GRFK�ZRKO�VRQQHQNODU��6RGDQQ�ZLUG�GLH�3DWLHQWHQYHUI�JXQJ DOVR�JOHLFK�ZLHGHU�DXVVHU�.UDIW�JHVHW]W��
$UW������$EV����9(�Ä%HVWHKHQ�EHJU�QGHWH�=ZHLIHO�GDUDQ��GDVV�GLH�3DWLHQWHQYHUI�JXQJ�GHP�PXWPDVVOLFKHQ�:LOOHQ GHU�EHWURIIHQHQ�3HUVRQ�HQWVSULFKW�RGHU�DXI�IUHLHP�:LOOHQ�EHUXKW��VR�KDW�VLH�NHLQH�:LUNXQJ�³
:HU�ZHLVV��ZHOFKH�+DVHQ�GLH�-XVWL]�EHL�VROFKHQ�*XPPLSDUDJUDSKHQ�DXV�GHP�+XW�]X�]DXEHUQ�YHUPDJ��NDQQ�VLFK�GLH�0�KH��HLQH�9HUI�JXQJ��EHUKDXSW�]X�HUULFKWHQ��VSDUHQ�XQG�HLQH�EHUHLWV�H[LVWLHUHQGH�JODWW�]HUUHLVVHQ��
'HU�EHVWH�6FKXW]�JHJHQ�GLH�=ZDQJVSV\FKLDWULH�EHVWHKW�GDULQ��VLFK�KDDUVFKDUI�DXI�GLH�KHUUVFKHQGH�5HDOLWlW�HLQ]XVWHOOHQ�XQG�XQWHU�NHLQHQ�8PVWlQGHQ�=HLW�XQG�(QHUJLHQ�]X�YHUVFKOHXGHUQ��XP�QDFK�QLFKW�H[LVWLHUHQGHQ�0HQVFKHQ� XQG�DQGHUHQ�5HFKWHQ�]X�VFKUHLHQ��'DV�VROFKHUDUW�]XZDFKVHQGH�3RWHQWLDO�I�KUW�YRQ�VHOEVW�]X�HIIL]LHQWHQ�$QJULIIV� XQG�9HUWHLGLJXQJVVWUDWHJLHQ��
:R�VWHKW�36<&+(;"�
:LU�WXQ�XQVHU�0|JOLFKVWHV��8QVHUH�.OLHQW,QQHQ�ZROOHQ�UDXV�DXV�GHP�,UUHQKDXV�XQG�ZLU�ZROOHQ��GDVV�VLH�UDXV�NRPPHQ��'DV�HUJLEW�GLH�6WRVVULFKWXQJ��
*HPHVVHQ�DQ�GHQ��EOLFKHQ�/RKQDQVlW]HQ�EHWUXJ�GHU�*UDG�GHU�*UDWLVDUEHLW�GHU�0LWDUEHLWHU,QQHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�ELV�]X������$XVVHUGHP�VWHOOHQ�DOOH�GHP�9HUHLQ�LKUH�%�URLQIUDVWUXNWXUHQ�NRVWHQORV�]XU�9HUI�JXQJ��,QIROJH�U�FNOlXILJHU�(LQQDKPHQ�N|QQHQ�ZLU�VHLW�YRUOHW]WHP�-DKU�XQVHUHQ�XUVSU�QJOLFKHQ�3LNHWWGLHQVW�YRQ�VLHEHQ�7DJHQ�LQ�GHU�:RFKH�QLFKW�PHKU�DXIUHFKW�HUKDOWHQ��(V�OLHJW�DQ�GHQ�'RQDWRUHQ��XQV�]X�PXQLWLRQLHUHQ�RGHU�GLH�)O�JHO�]X�VWXW]HQ�� (GPXQG�6FK|QHQEHUJHU





3V\FKH[��=�ULFK��-DKUHVEHULFKW�����
,FK�ELQ�6R]LDODUEHLWHULQ�XQG�VHLW�-DKUHQ�I�U�GHQ�9HUHLQ�36<&+(;�WlWLJ��:LU�VHW]HQ�XQV�I�U�GLH�(QWODVVXQJ�YRQ�=ZDQJVSV\FKLDWULVLHUWHQ�LQ�DOOHQ�.DQWRQHQ�GHU�6FKZHL]�HLQ�XQG�YHUWUHWHQ�LKUH�,QWHUHVVHQ�ZlKUHQG�HLQHV�3V\FKLDWULHDXIHQWKDOWHV��
'LH�%HUDWXQJHQ�HUIROJHQ�WHOHIRQLVFK�XQG�VLQG�NRVWHQORV��%HL�%HGDUI�YHUPLWWHOQ�ZLU�$QZlOW,QQHQ��7KHUDSHXW,QQHQ��6R]LDO� XQG�DQGHUH�%HUDWXQJVGLHQVWH�RGHU�6HOEVWKLOIHJUXSSHQ�
8QVHU�$QJHERW�GHU�5HFKWV� XQG�6R]LDOEHUDWXQJ�ZLUG�UHJH�JHQXW]W��,P�=XVDPPHQKDQJ�PLW�HLQHP�Ä)�UVRUJHULVFKHQ�)UHLKHLWVHQW]XJ³��))(��VWHOOHQ�VLFK�YLHOH�UHFKWOLFKH�XQG�VR]LDOH�)UDJHQ��ZLH�DXFK�VROFKH�]XP�9HUIDKUHQVDEODXI��]X�DXIHUOHJWHQ�.RVWHQ�RGHU�]X�=ZDQJVEHKDQGOXQJHQ��,VRODWLRQ�XQG�DQGHUHQ�IUHLKHLWVHLQVFKUlQNHQGHQ�0DVVQDKPHQ��



��
'LH�%HWURIIHQHQ�OHLGHQ�XQWHU�GLHVHQ�'HP�WLJXQJHQ�XQG�I�KOHQ�VLFK�QLFKW�HUQVW�JHQRPPHQ��,Q�PHLQHU�WlJOLFKHQ�$UEHLW�VWHOOH�LFK�IHVW��GDVV�GXUFK�XPIDVVHQGH�%HUDWXQJ�XQG�JH]LHOWH�,QWHUYHQWLRQHQ�GLH�%HWURIIHQHQ�LQ�LKUHU�6HOEVWEHVWLPPXQJ�JHVWlUNW�ZHUGHQ��$XFK�GLHVH�0HQVFKHQ�KDEHQ�5HFKWH�XQG�ZROOHQ�LKUH�JU|VVWP|JOLFKH�$XWRQRPLH�EHZDKUHQ��+HOIHQ�6LH�PLW�,KUHU�6SHQGH��XQVHUH�NRQWLQXLHUOLFKH�$UEHLW�DXFK�]XN�QIWLJ�]X�JHZlKUOHLVWHQ��� 6DQGUD�+LOWL
'DV�+DXSWSUREOHP�=ZDQJVSV\FKLDWULVLHUWHU�EHVWHKW�GDULQ��GDVV�LKUH�9RUVWHOOXQJHQ�XQG�9HUKDOWHQVZHLVHQ��EHUKDXSW�QLFKW�LQ�GLH�KHXWLJH�*HVHOOVFKDIW�SDVVHQ��ZHOFKH�SUDNWLVFK�QLFKWV�DQGHUHV�PHKU�NHQQW��DOV�DXI�NRPP�UDXV�]X�SURGX]LHUHQ��]XP�.RQVXP�]X�YHUI�KUHQ�XQG�$EIDOO�]X�EHVHLWLJHQ�
(QWVWHKW�HLQ�.RQIOLNW�]ZLVFKHQ�]ZHL�0HQVFKHQ��EOHLEW�GHUMHQLJH��ZHOFKHU�VLFK�GHP�0RORFK�XQWHUZLUIW��IXQNWLRQLHUW�XQG�EUDY�GLH�DQIDOOHQGHQ�)OLHVVEDQG� XQG�7|OSHODUEHLWHQ�YHUULFKWHW��GUDXVVHQ��ZlKUHQG�VHLQ�ZLGHUVSHQVWLJHU�3DUWQHU�DOV�*HLVWHVNUDQNHU�HWLNHWWLHUW�XQG�LQ�GLH�$QVWDOW�YHUVHQNW�ZLUG��
6HLQ�YHUVWlQGOLFKHU�8QPXW��EHU�GLH�REMHNWLYH�)UHLKHLWVEHUDXEXQJ�XQG�GLH�=ZDQJVEHKDQGOXQJHQ�PLW�FKHPLVFKHQ�6XEVWDQ]HQ�ZLUG�IHLQ�VlXEHUOLFK�LQ�GHU�Ä.UDQNHQJHVFKLFKWH³�QRWLHUW��%HKDXSWHW�HU�EHLVSLHOVZHLVH��HU�ZHUGH�JHIROWHUW� JLOW�HU�DOV�UHDOLWlWVIHUQ��'DQDFK�JLEW�HV�DQ�GHU�'LDJQRVH�QLFKWV�PHKU�]X�U�WWHOQ��*HJHQ�GLH�DXVJHNO�JHOWHQ�0DFKWPLWWHO���EHU�ZHOFKH�GLH�$QVWDOW�YHUI�JW��KDW�HU�NHLQH�&KDQFHQ��
+|FKVWH�=HLW��GDVV�36<&+(;�DXI�GHQ�3ODQ�WULWW��'D�ZLU�LKQ�QLFKW�HLQVSHUUHQ��JHVWDOWHW�VLFK�GDV�9HUKlOWQLV�]ZLVFKHQ�LKP�XQG�XQV�JHQDX�XPJHNHKUW��:lKUHQG�HU�EHLVSLHOVZHLVH�GLH�bU]WH�HLVHUQ�DQVFKZHLJW�± ZHU�UHGHW�GHQQ�VFKRQ�JHUQ�PLW�VHLQHQ�)HLQGHQ�± RGHU�VLFK�LQ�VHLQHU�:XW��(PS|UXQJ�RGHU�$QJVW�YHUKDVSHOW�XQG�GDPLW�DOV�PXWLVWLVFK��ORJRUUKRLVFK�XQG�GHUJOHLFKHQ�PHKU�JLOW��O|VW�VLFK�LKP�GLH�=XQJH��ZHQQ�HU�XQV�]X�+LOIH�UXIW�XQG�NDQQ�HU�XQV�SUl]LVH�VFKLOGHUQ��ZDV�6FKUHFNOLFKHV�LKP�DOOHV�ZLGHUIDKUHQ�LVW��
(U�KDW�DXV�QLFKWLJHQ�*U�QGHQ�VHLQH�)UHLKHLW�YHUORUHQ��,Q�GHU�$QVWDOW�LVW�HU�DQJHJXUWHW��KHUXQWHUJHVSULW]W��LQ�GLH�,VR]HOOH�JHVSHUUW�RGHU�HV�LVW�LKP�JHGURKW�ZRUGHQ��GDV�DOOHV�EO�KH�LKP��ZHQQ�HU�GLH�Ä0HGLNDPHQWH³�YHUZHLJHUH��
:LU�IDFNHOQ�QLFKW�ODQJH��8QVHU�.OLHQW�ZLOO�UDXV�DXV�GHP�,UUHQKDXV�XQG�ZLU�ZROOHQ��GDVV�HU�UDXV�NRPPW��'DV�HUJLEW�GLH�6WRVVULFKWXQJ��,QGHP�HU�LQ�XQV�HLQHQ�9HUE�QGHWHQ�ILQGHW��ZDFKVHQ�LKP�QHXH�.UlIWH�]X��0XW�PDFKW�GHU�9HU]ZHLIOXQJ�3ODW]��
:LU�ODVVHQ�GHP�]XVWlQGLJHQ�5LFKWHU�GLH�(QWODVVXQJVNODJH�SHU�)D[�DXI�GDV�3XOW�IODWWHUQ��8QVHU�.OLHQW�NUHX]W�DQ�GLH�+DIWSU�IXQJVYHUKDQGOXQJ�PLW�GHP�YRQ�XQV�RUJDQLVLHUWHQ�9HUWHLGLJHU�DXI��
'DV�%ODWW�ZHQGHW�VLFK�GHILQLWLY��'DV�*HULFKWVSURWRNROO�XQWHUVFKHLGHW�VLFK�JUXQGOHJHQG�YRP�5HVXPpH�LQ�GHQ�$QVWDOWVDNWHQ��(LQH�QXU�KDOEZHJV�REMHNWLYH�-XVWL]�PDJ�GDQDFK�QLFKW�QDFKYROO]LHKHQ��ZDV�GLH�2UJDQH�GHU�=ZDQJVSV\FKLDWULH�DOOHV�PLW�XQVHUHP�.OLHQWHQ�DQJHVWHOOW�KDEHQ��(U�YHUOlVVW�GHQ�6DDO�DOV�IUHLHU�0DQQ��� 1DQD�6FK|QHQEHUJHU



��





$OV�9HUHLQVVHNUHWlULQ�YRQ�3V\FKH[�HUDFKWH�LFK�GDV�$XIDUEHLWHQ�XQG�3XEOLNPDFKHQ�GHU�VFKZHL]HULVFKHQ�3V\FKLDWULHJHVFKLFKWH�DOV�ELWWHU�QRWZHQGLJ��*OHLFK]HLWLJ�PXVV�DEHU�DXFK�DXI�GLH�KHXWLJH�6LWXDWLRQ�LQ�GHQ�SV\FKLDWULVFKHQ�$QVWDOWHQ�KLQJHZLHVHQ�ZHUGHQ��1DFK�ZLH�YRU�ZHUGHQ�0HQVFKHQ�LQ�GHQ�$QVWDOWHQ�JHJHQ�LKUHQ�:LOOHQ�]ZDQJVPHGL]LHUW��ZHQQ�Q|WLJ�XQWHU�EUXWDOHP�(LQVDW]�YRQ�PHKUHUHQ�3IOHJHUQ��
'HQ�%HWURIIHQHQ�ZHUGHQ�3V\FKRSKDUPDND�LQ�'RVLHUXQJHQ�YHUDEUHLFKW��GLH�VLH�PXQGWRW�XQG�JOHLFK]HLWLJ�LPSRWHQW�PDFKHQ�± 6WHULOLVDWLRQ�DXI�VXEWLOH�:HLVH��1LFKW�VHOWHQ�ZHUGHQ�0HQVFKHQUHFKWH�PLW�)�VVHQ�JHWUHWHQ��LQGHP�+LOIORVH�WDJHODQJ�LQ�,VRODWLRQV]HOOHQ�JHVWHFNW�ZHUGHQ��LQGHP�.RQWDNWH�YRQ�DXVVHQ�XQWHUEXQGHQ�ZHUGHQ�XQG�HOHPHQWDUH�5HFKWVPLWWHOEHOHKUXQJHQ�YHUJHVVHQ�ZHUGHQ��
$XI�GLHVH�:HLVH�VFKDIIHQ�VLFK�GLH�bU]WH�XQG�bU]WLQQHQ�LQ�GHQ�$QVWDOWHQ�HLQHQ�HLJHQHQ�-XVWL]UDXP��GHU�HLQH�JHIlKUOLFKH�(LJHQG\QDPLN�HQWZLFNHOW��/LHJW�HV�GRFK�LQ�GHU�1DWXU�GHU�6DFKH��GDVV�JHUDGH�LQ�GHQ�$QVWDOWHQ�0HQVFKHQUHFKWVYHUOHW]XQJHQ�HEHQ�HUVW�QDFK�GHU�9HUOHW]XQJ�DXIVLFKWVUHFKWOLFK�RGHU�JHULFKWOLFK�JHU�JW�ZHUGHQ�N|QQHQ��
:HLWHU�VFKHLWHUW�GLH�JHIRUGHUWH�XQG�HUIRUGHUOLFKH�7UDQVSDUHQ]�KlXILJ�GDUDQ��GDVV�GLH�%HWURIIHQHQ�NHLQHQ�(LQEOLFN�LQ�LKUH�.UDQNHQJHVFKLFKWH�EHNRPPHQ�XQG�VLFK�VRPLW�QLFKW�ZHKUHQ�N|QQHQ��%HU�FNVLFKWLJW�PDQ�ZHLWHU��GDVV�OHLWHQGH�$QVWDOWVlU]WH�XQG��lU]WLQQHQ�GHQ�(LQVDW]�GHU�(OHNWURVFKRFNPHWKRGH�ZLHGHU�|IIHQWOLFK�DQSUHLVHQ�XQG�HLQH�VLQQYROOH�%HKDQGOXQJ�QXU�QRFK�LQ�KRFK�GRVLHUWHP�(LQVDW]�YRQ�3V\FKRSKDUPDND�VHKHQ�± HLQ�WKHUDSHXWLVFKHV�(QJDJHPHQW�ZLUG�P�GH�EHOlFKHOW�±��LVW�HV�HEHQIDOOV�K|FKVWH�=HLW��GLH�KHXWLJHQ�0LVVVWlQGH�LQ�GHQ�$QVWDOWHQ�SXEOLN�]X�PDFKHQ��
=X�YLHOH�0HQVFKHQ�OHLGHQ�KHXWH�QRFK�DQ�GHU�+LUQORVLJNHLW�GHU�3V\FKLDWULH������ %(51$'(77(�=h5&+(5��=h5,&+
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