
sŽŶ͗�,ĂŶƐ�tĂůƚĞƌ
'ĞƐĞŶĚĞƚ͗�^ŽŶŶƚĂŐ͕�ϳ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�ϭϰ͗Ϯϭ
�Ŷ͗��ŽƌŽŶĂͲ/ŵƉĨƵŶŐΛŚŵĚŝƐ͘ŚĞƐƐĞŶ͘ĚĞ
�ĞƚƌĞĨĨ͗��t͗��ŽƌŽŶĂ�/ŵƉĨƵŶŐ�,ĞƐƐĞŶ

>ŝĞďĞƐ�^ĞƌǀŝĐĞͲdĞĂŵ��ŽƌŽŶĂͲ/ŵƉĨƵŶŐ�,ĞƐƐĞŶ͕

ǀŝĞůĞŶ��ĂŶŬ�Ĩƺƌ�ĚŝĞ�ƐĐŚŶĞůůĞ��ŶƚǁŽƌƚ͘��ƵĐŚ�ǁĞŶŶ�ĞƐ�ĞŝŶ�^ƚĂŶĚĂƌĚƐĐŚƌĞŝďĞŶ�ŝƐƚ͕�ŬŽŶŶƚĞ�ŝĐŚ�ĚŽĐŚ�ĚŝĞ�
^ĐŚǁĂĐŚƐƚĞůůĞŶ�/ŚƌĞƐ�^ǇƐƚĞŵƐ�ŚĞƌĂƵƐůĞƐĞŶ͗

ŬŽŵƉůĞǆĞƌ͕�ŝŶƚĞůůŝŐĞŶƚĞƌ�/dͲWƌŽǌĞƐƐ

^ĐŚŽŶ�ǀŽƌ�ϯϬ�:ĂŚƌĞŶ�ŚĂƚ�ŵĂŶ�ŝŶ�ĚĞƌ�^ŽĨƚǁĂƌĞĞŶƚǁŝĐŬůƵŶŐ�ǀŽƌ�ŬŽŵƉůĞǆĞŶ�^ǇƐƚĞŵĞŶ�ŐĞǁĂƌŶƚ�;ĚĞŶ�ƐŽŐ͘�
ĞŝĞƌůĞŐĞŶĚĞ�tŽůůŵŝĐŚƐĂƵĞŶͿ͕�ǁĞŝů�ƐŝĞ�ƐĐŚǁĞƌĨćůůŝŐ͕�ĨĞŚůĞƌĂŶĨćůůŝŐ͕�ƐĐŚǁĞƌ�ǁĂƌƚďĂƌ͕�ƵŶĚ�ƐĐŚǁĞƌ�
ĞƌǁĞŝƚĞƌďĂƌ�ƐŝŶĚ͘�DĂŶ�ƐĐŚůƵŐ�ǀŽƌ͕�Ĩƺƌ�ĞŝŶǌĞůŶĞ�WƌŽǌĞƐƐĞ�ŬůĞŝŶĞ͕�ƺďĞƌƐĐŚĂƵďĂƌĞ��ŶǁĞŶĚƵŶŐĞŶ�;ŚĞƵƚĞ�
ƐĂŐƚ�ŵĂŶ��ƉƉƐͿ�ǌƵ�ĞŶƚǁŝĐŬĞůŶ�ƵŶĚ�ƺďĞƌ�ĞŝŶĞ�^ĐŚŶŝƚƚƐƚĞůůĞ�;ǌ͘��͘�^Y>Ͳ�ĂƚĞŶďĂŶŬͿ�ŵŝƚĞŝŶĂŶĚĞƌ�
ŬŽŵŵƵŶŝǌŝĞƌĞŶ�ǌƵ�ůĂƐƐĞŶ͘�>ĂŝĞŶŚĂĨƚ�ŐĞƐƉƌŽĐŚĞŶ͗�ŶŝĐŚƚ�ĂůůĞ��ƉƉƐ�ĂƵĨ�ĚĞŵ�^ŵĂƌƚƉŚŽŶĞ�ŝŶ�ĞŝŶĞƌ��ƉƉ�
ǀĞƌĞŝŶŝŐĞŶ͘�

/Ŷ��ĐŚƚǌĞŝƚ�ŵŝƚ�ĚĞŶ��ĂƚĞŶ�ĚĞƐ��ŝŶǁŽŚŶĞƌŵĞůĚĞǁĞƐĞŶƐ�ĂďŐůĞŝĐŚĞŶ

�ĂƐ�ďĞĚĞƵƚĞƚ͕�ĚĂƐƐ�ĚĞƌ�<ŽŶƚĂŬƚŝĞƌĞŶĚĞ�ǁĂƌƚĞŶ�ŵƵƐƐ͕�ďŝƐ�/ŚƌĞ�^ŽĨƚǁĂƌĞ�<ŽŶƚĂŬƚ�ŵŝƚ�ĚĞŵ�ũĞǁĞŝůŝŐĞŶ�
�ŝŶǁŽŚŶĞƌŵĞůĚĞĂŵƚ�ŚĂƚ�ƵŶĚ�ĚĂƐ�ĂƵĐŚ�ŶĂĐŚ�/ŚƌĞŶ�sŽƌƐƚĞůůƵŶŐĞŶ�ƌĞĂŐŝĞƌƚ͘��Ğŝ�ŵŝƌ�ƵŶĚ�ďĞŝ�ǀŝĞůĞŶ�
ĂŶĚĞƌĞŶ�/ŵƉĨďĞƌĞĐŚƚŝŐƚĞŶ�ŚĂƚ�ĚĂƐ�ŶŝĐŚƚ�ŐĞŬůĂƉƉƚ͘�^ŝĞ�ŚĂďĞŶ�ĚĂŵŝƚ�ĚŝĞ�tĂƌƚĞǌĞŝƚ�ǀĞƌůćŶŐĞƌƚ�;ǌƵ�
>ĂƐƚĞŶ�ĂŶĚĞƌĞƌ�<ŽŶƚĂŬƚƐƵĐŚĞŶĚĞŶͿ�ƵŶĚ�ŝŶ�ĚĞŶ�ŐĞŶĂŶŶƚĞŶ�&ćůůĞŶ�DĞŚƌĨĂĐŚŬŽŵŵƵŶŝŬĂƚŝŽŶ�
ƉƌŽĚƵǌŝĞƌƚ͕�ǁĞŝů�ĚŝĞ��ďŐĞǁŝĞƐĞŶĞŶ�ŶƵƌ�ŶŽĐŚ�ƺďĞƌ�ĚŝĞ�ƚŽƚĂů�ƺďĞƌůĂƐƚĞƚĞ�dĞůĞĨŽŶŚŽƚůŝŶĞ�ŝŚƌ�,Ğŝů�ƐƵĐŚĞŶ�
ŵƵƐƐƚĞŶ�;ŝŶ�ŵĞŝŶĞŵ�&Ăůů�ŚĂƚ�ĞƐ�ϰ�^ƚƵŶĚĞŶ�ŐĞĚĂƵĞƌƚ�ďĞŝ�ĚƌĞŝ�ĞŝŶŐĞƐĞƚǌƚĞŶ��ŽŵƉƵƚĞƌŶ�ƵŶĚ
dĞůĞĨŽŶŝĞƌĞƌŶ�с�ĞŝŶĞ�sĞƌƐĞĐŚƐĨĂĐŚƵŶŐ�ĚĞƐ�<ŽŵŵƵŶŝŬĂƚŝŽŶƐĂƵĨŬŽŵŵĞŶƐͿ�

tŝĞ�ŚćƚƚĞ�ŝĐŚ�ĚĂƐ�^ǇƐƚĞŵ�ĂŶŐĞůĞŐƚ͍

x .OHLQH��EHUVFKDXEDUH�$QZHQGXQJHQ��GLH��EHU�HLQH�64/�'DWHQEDQN�
NRUUHVSRQGLHUHQ

x %HLP�9HUVDQG�GHU�%ULHIH�DQ�GLH�,PSIEHUHFKWLJHQ�VRIRUW�HLQ�,PSINRQWR��PLW
JHQHULHUWHQ�=XJDQJVGDWHQ��LQ�GHU�64/�'DWHQEDQN�DQJHOHJW

x LP�%DWFK�9HUIDKUHQ�GHQ�$EJOHLFK�PLW�GHQ�(LQZRKQHUPHOGHlPWHUQ�
YRUJHQRPPHQ

x DXWRPDWLVFK�7HUPLQYRUVFKODJ�JHQHULHUW��LQ�GHU�5HLKHQIROJH�GHV�$OWHUV���ZHQQ�
DOOH�7HUPLQH�YHUJHEHQ�DXWRPDWLVFKH�1DFKOLHIHUXQJ�EHL�9HUI�JEDUNHLW��

/ŵƉĨďĞƌĞĐŚƚŝŐƚĞ�ŚćƚƚĞŶ�ƐŝĐŚ�ŶƵƌ�ďĞŝ�	ŶĚĞƌƵŶŐƐǁƺŶƐĐŚĞŶ�ŵĞůĚĞŶ�ŵƺƐƐĞŶ�ʹ Ăŵ�ďĞƐƚĞŶ�ƺďĞƌ�ĚĂƐ�
/ŵƉĨŬŽŶƚŽ͘��ŝĞƐ�ǁćƌĞŶ�ŶĂĐŚ�ŵĞŝŶĞƌ�^ĐŚćƚǌƵŶŐ�ϭϬ�й�ǀŽŶ�ϰϬϬ͘ϬϬϬ͕�ĂůƐŽ�ϰϬ͘ϬϬϬ�ŐĞǁĞƐĞŶ͘�^ŝĞ�ŚĂďĞŶ�
ŵŝƚ�/ŚƌĞƌ�DĞƚŚŽĚĞ�ϭϬ�DŝůůŝŽŶĞŶ <ŽŶƚĂŬƚǀĞƌƐƵĐŚĞ�ƉƌŽĚƵǌŝĞƌƚ͘

DĞŝŶĞ��ƌĨĂŚƌƵŶŐĞŶ
x .HLQ�$EJOHLFK�PLW�(LQZRKQHUPHOGHDPW�P|JOLFK��GHVKDOE�QXU�QRFK�WHOHIRQLVFKH�

5HJLVWULHUXQJ�XQG�7HUPLQEXFKXQJ�P|JOLFK�
x 0HKUIDFKUHJLVWULHUXQJHQ�PLW�JOHLFKHQ�SHUV|QOLFKHQ�'DWHQ��EHU�,QWHUQHWSRUWDO�

P|JOLFK



x .HLQ�:HFKVHO�LQQHUKDOE�7HOHIRQ�± ,QWHUQHW�3RUWDO��ZHLO�EHL�7HOHIRQUHJLVWULHUXQJ�
NHLQ�3DVVZRUW�XQG�NHLQH�(�0DLO�DEJHIUDJW�ZXUGH�

x .HLQH�,QWHJUDWLRQ�]ZLVFKHQ�7HOHIRQ�+RWOLQH�XQG�:HESRUWDO
x +RWOLQH��������NDQQ�QLFKW�DXI�GLH�'DWHQ�YRQ�+RWOLQH������XQG�:HESRUWDO�

]XJUHLIHQ
x :HESRUWDO�ZLOO�PLU�(�0DLO�]XVHQGHQ�REZRKO�HV�NHLQH�(�0DLO�$GUHVVH�YRQ�PLU�

KDW��NHLQH�3U�IXQJ�

sŝĞůĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

sŽŶ͗��ŽƌŽŶĂͲ/ŵƉĨƵŶŐΛŚŵĚŝƐ͘ŚĞƐƐĞŶ͘ĚĞ
'ĞƐĞŶĚĞƚ͗��ŽŶŶĞƌƐƚĂŐ͕�ϰ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�Ϭϳ͗ϰϳ
�Ŷ͗�ŚĂŶƐǁĂůƚĞƌΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��ŽƌŽŶĂ�/ŵƉĨƵŶŐ�,ĞƐƐĞŶ

6HKU�JHHKUWHU�+HUU�(PPHUW�

LFK�GDQNH�,KQHQ�VHKU�KHU]OLFK�I�U�,KUH�1DFKULFKW�YRP������������

)�U�,KUHQ�:XQVFK��P|JOLFKVW�]HLWQDK�HLQH�&RURQD�6FKXW]LPSIXQJ�HUKDOWHQ�]X�ZROOHQ��
KDEH�LFK�YROOVWHV�9HUVWlQGQLV��,KUH�(QWWlXVFKXQJ��EHU�GLH�DQIlQJOLFKHQ�
6FKZLHULJNHLWHQ�EHL�GHU�9HUHLQEDUXQJ�HLQHV�,PSIWHUPLQV�NDQQ�LFK�QDFKYROO]LHKHQ�XQG�
LFK�EHGDXHUH�HV�VHKU��GDVV�,KQHQ�QRFK�NHLQ�,PSIWHUPLQ�]XJHWHLOW�ZHUGHQ�NRQQWH��
*OHLFKZRKO�ELWWH�LFK�6LH�DQJHVLFKWV�GHU�KLVWRULVFKHQ�+HUDXVIRUGHUXQJ��YRU�GHU�ZLU�KLHU�
VWHKHQ��XP�9HUVWlQGQLV��GD�HV�DXIJUXQG�GHU�EHJUHQ]WHQ�9HUI�JEDUNHLW�GHV�
,PSIVWRIIHV�QRFK�QLFKW�I�U�DOOH�%�UJHULQQHQ�XQG�%�UJHU��GLH�GHU�*UXSSH�PLW�GHU�
K|FKVWHQ�3ULRULWlW�DQJHK|UHQ��P|JOLFK�LVW��VRIRUW�HLQHQ�,PSIWHUPLQ�]X�HUKDOWHQ��

:LH�6LH�ZLVVHQ�KDW�GDV�/DQG�+HVVHQ�DOOH�%�UJHULQQHQ�XQG�%�UJHU��GLH����-DKUH�XQG�
lOWHU�VLQG��DQJHVFKULHEHQ��XP��EHU�GDV�9HUIDKUHQ�]XU�$QPHOGXQJ�I�U�,PSIWHUPLQH�]X�
LQIRUPLHUHQ��'DV�,QWHUHVVH�DQ�HLQHU�6FKXW]LPSIXQJ�JHJHQ�&RURQD�LVW�HQRUP��ZDV�
VLFK�DXFK�DQKDQG�GHU�5HVRQDQ]�DXI�GLH�7HUPLQYHUJDEH�VHLW�GHP�����-DQXDU������
]HLJW��$OOHLQ�DP�HUVWHQ�7DJ�GHU�$QPHOGHP|JOLFKNHLW�LQ�+HVVHQ�ZXUGHQ�UXQG�]HKQ�
0LOOLRQHQ�7HUPLQLHUXQJVYHUVXFKH�]XU�6FKXW]LPSIXQJ�JHJHQ�&RURQD��EHU�7HOHIRQ�
RGHU�,QWHUQHW�UHJLVWULHUW��0HKU�DOV�DFKW�0LOOLRQHQ�=XJULIIH�HUIROJWHQ�DXI�GDV�2QOLQH�
$QPHOGHSRUWDO��SDUDOOHO�ZXUGHQ�IDVW�]ZHL�0LOOLRQHQ�$QUXIH�DXI�GLH�+RWOLQH�UHJLVWULHUW�±



HLQ�JHZDOWLJHU�$QVWXUP��1DFKGHP�GLH�hEHUODVWXQJ�GHU�$QPHOGHZHJH�DP�HUVWHQ�7DJ�
HUIROJUHLFK�EHKREHQ�ZXUGH��OLHIHQ�VRZRKO�GLH�+RWOLQH�DOV�DXFK�GLH�2QOLQHSODWWIRUP�I�U�
GLH�7HUPLQYHUJDEH�VWDELO��'DV�,QWHUHVVH�ZDU�MHGRFK�QDFK�ZLH�YRU�VR�JUR���VRGDVV�HV�
ZHLWHUKLQ�]X�:DUWH]HLWHQ�JHNRPPHQ�LVW��

'HQ�*UXQG�GDI�U�P|FKWH�LFK�,KQHQ�NXU]�HUOlXWHUQ��+LQWHU�GHP�YRQ�XQV�NRQ]LSLHUWHQ��
WHOHIRQLVFKHQ�XQG�SHU�,QWHUQHW�]XJlQJOLFKHQ�$QPHOGHYHUIDKUHQ�OLHJW�HLQ�NRPSOH[HU��
LQWHOOLJHQWHU�,7�3UR]HVV��GHU�ZHLW��EHU�GLH�UHLQH�7HUPLQLHUXQJ�VHLWHQV�EHUHFKWLJWHU�
%�UJHULQQHQ�XQG�%�UJHU�RGHU�JDU�VWDQGDUGLVLHUWH�$QPHOGHYHUIDKUHQ��ZLH�ZLU�VLH�
JHZ|KQOLFK�DXV�GHP�,QWHUQHW�NHQQHQ��KLQDXVJHKW��0LW�LKP�VROOHQ�GLH�,PSI]HQWUHQ�
DQKDQG�YHUVFKLHGHQHU�3DUDPHWHU�LQ�GLH�/DJH�YHUVHW]W�ZHUGHQ��HLQHQ�I�U�GLH�
+HVVLQQHQ�XQG�+HVVHQ�RSWLPDOHQ�$EODXI�EHL�GHU�6FKXW]LPSIXQJ�]X�JHZlKUOHLVWHQ��
8P�EHLVSLHOVZHLVH�6\VWHPPDQLSXODWLRQHQ�DXV]XVFKOLH�HQ��ZHUGHQ�GLH�
3HUVRQHQGDWHQ�LQ�GLHVHQ�)lOOHQ�LQ�(FKW]HLW�PLW�GHQ�'DWHQ�GHV�
(LQZRKQHUPHOGHZHVHQV�DEJHJOLFKHQ��'LHV�LVW�HUIRUGHUOLFK�JHZHVHQ��GDPLW NHLQH�
,PSIWHUPLQH�DQ�GLH�YXOQHUDEOHQ�=LHOJUXSSHQ�YHUORUHQ�JHKHQ�XQG�LUUW�POLFKHUZHLVH�DQ�
3HUVRQHQ�YHUJHEHQ�ZHUGHQ��GLH�QRFK�QLFKW�LPSIEHUHFKWLJW�VLQG��8P�P|JOLFKH��GDPLW�
YHUEXQGHQH�8QDQQHKPOLFKNHLWHQ�]X�EHVHLWLJHQ��DUEHLWHQ�ZLU�XQHQWZHJW�GDUDQ��DOOH�
3UR]HVVDEOlXIH�UXQG�XP�GLH�$QPHOGXQJ��5HJLVWULHUXQJ�XQG�7HUPLQYHUJDEH�
IRUWODXIHQG�]X�RSWLPLHUHQ�

5XQG��������+HVVLQQHQ�XQG�+HVVHQ�KDEHQ�PLWWOHUZHLOH�GLH�ELVODQJ�YHUI�JEDUHQ�
7HUPLQH�I�U�LKUH�(UVW� XQG�=ZHLWLPSIXQJ�LQ�GHQ�VHFKV�UHJLRQDOHQ�,PSI]HQWUHQ�
JHEXFKW��6R YLHOH�,PSIGRVHQ�ZHUGHQ�I�U�GHQ�=HLWUDXP�YRP�����-DQXDU�ELV����)HEUXDU�
�����LQ�GHQ�VHFKV�5HJLRQDOHQ�,PSI]HQWUHQ�I�U�GLH�(UVWLPSIXQJ�EHUHLWJHVWHOOW��'LH�
ZLFKWLJH�=ZHLWLPSIXQJ�HUIROJW�GDQQ�LQ�GHPVHOEHQ�,PSI]HQWUXP�ZLH�GLH�(UVWLPSIXQJ��LQ�
GHU�5HJHO�HWZD�GUHL�:RFKHQ�VSlWHU��7HUPLQH�I�U�GLH�=ZHLWLPSIXQJ�ZHUGHQ�EHL�GHU�
$QPHOGXQJ�RQOLQH�RGHU�WHOHIRQLVFK�LPPHU�JOHLFK�PLWYHUHLQEDUW��'HU�Q|WLJH�,PSIVWRII�
I�U�GLH�=ZHLWLPSIXQJ�ZLUG�± ZLH�YRP�%XQG�DQJHVLFKWV�NQDSSHU�,PSIVWRII�0HQJHQ�
HPSIRKOHQ�± VLFKHU�EHL�PLQXV����*UDG�JHODJHUW�

'D�DOOH�YHUI�JEDUHQ�7HUPLQH�GHU�HUVWHQ�$QPHOGHSKDVH�ELV�]XP����)HEUXDU������
EHUHLWV�YHUJHEHQ�VLQG��N|QQHQ�ELV�DXI�:HLWHUHV�NHLQH�7HUPLQH�PHKU�JHEXFKW�ZHUGHQ��
:LU�KRIIHQ�MHGRFK��GDVV�GLH�DQJHOLHIHUWHQ�0HQJHQ�LQ�GHQ�NRPPHQGHQ�:RFKHQ�VR�
VWDUN�]XQHKPHQ��GDVV�ZLU�P|JOLFKVW�YLHOHQ�+HVVLQQHQ�XQG�+HVVHQ�]HLWQDK�HLQ�
,PSIDQJHERW�LQ�DOOHQ����KHVVLVFKHQ�,PSI]HQWUHQ�VRZLH��EHU�GLH�PRELOHQ�,PSIWHDPV�
PDFKHQ�N|QQHQ��'DI�U�VLQG�ZLU�MHGRFK�DXI�YHUOlVVOLFKH�,QIRUPDWLRQHQ�VHLWHQV�GHV�
%XQGHV�DQJHZLHVHQ��GLH�XQV�DNWXHOO�OHLGHU�QRFK�QLFKW�YRUOLHJHQ��6REDOG�GLHV�GHU�)DOO�
LVW�XQG�ZLHGHU�QHXH�7HUPLQH�YHUJHEHQ�ZHUGHQ�N|QQHQ��ZLUG�GDV�/DQG�+HVVHQ�6LH�
GDU�EHU�LPPHU�]HLWQDK�LQIRUPLHUHQ�

� $Q�GHQ�+RWOLQHV����������RGHU����������������

� ,P�,QWHUQHW�$QPHOGHSRUWDO�XQWHU�LPSIWHUPLQVHUYLFH�KHVVHQ�GH

� 2GHU�DXI�GHU�QHXHQ�:HEVHLWH�GHU�/DQGHVUHJLHUXQJ�]XU�6FKXW]LPSIXQJ�LQ�+HVVHQ�
FRURQD�LPSIXQJ�KHVVHQ�GH



6REDOG�ZLHGHU�7HUPLQH�YHUJHEHQ�ZHUGHQ�N|QQHQ��ELWWH�LFK�6LH��HQWZHGHU�GLH�+RWOLQH�
RGHU�GDV�2QOLQH�)RUPXODU�I�U�,KUH�$QPHOGXQJ�]X�QXW]HQ��$QPHOGXQJHQ�DXI�DQGHUHQ�
:HJHQ�N|QQHQ�DXV�ORJLVWLVFKHQ�*U�QGHQ�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�

'LH�VHFKV�KHVVLVFKHQ�5HJLRQDO�,PSI]HQWUHQ�|IIQHQ�]XQlFKVW�QXU�LP�HLQJHVFKUlQNWHQ�
%HWULHE��)�U�GLHVH�(QWVFKHLGXQJ�ELWWH�LFK�XP�1DFKVLFKW��(LQH�JOHLFK]HLWLJH�gIIQXQJ�
DOOHU����,PSI]HQWUHQ�LVW�DXIJUXQG�GHU�ELVKHU�EHVFKUlQNWHQ�,PSIVWRIIOLHIHUXQJHQ�GXUFK�
GHQ�%XQG�QLFKW�VLQQYROO��8P�DOOH�KHVVLVFKHQ�,PSI]HQWUHQ�DXFK�IOlFKHQGHFNHQG�
HIIL]LHQW�EHWUHLEHQ�]X�N|QQHQ��LVW�GLH�9HUI�JEDUNHLW�HLQHU�DXVUHLFKHQGHQ�
,PSIVWRIIPHQJH�VRZLH�HLQHV�VWHWHQ�=XODXIV�XQDEGLQJEDU��(UVW�ZHQQ�GLHVHU�=XODXI�
VHLWHQV�GHV�%XQGHV�JDUDQWLHUW�LVW��ZHUGHQ�GLH��EULJHQ����KHVVLVFKHQ�,PSI]HQWUHQ�
|IIQHQ��'LHV�ZLUG�MHGRFK�IU�KHVWHQV�DE�GHP����)HEUXDU������P|JOLFK�VHLQ��ZHQQ�HV�
ELV�GDKLQ�EHL�GHQ�YRP�%XQG�DQJHN�QGLJWHQ�0HQJHQ�DQ�,PSIVWRII�EOHLEW�

6ROOWHQ�6LH�HLQHQ�JHPHLQVDPHQ�7HUPLQ�PLW�,KUHP�(KH��/HEHQVSDUWQHU�Z�QVFKHQ��VR�
UDWH�LFK ,KQHQ��VLFK�LQ�GLHVHP�)DOO�DXVVFKOLH�OLFK�DQ�XQVHUH�+RWOLQHV�]X�ZHQGHQ��'LH�
+RWOLQH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�ZHUGHQ�± VREDOG�ZLHGHU�7HUPLQH�DQJHERWHQ�
ZHUGHQ�N|QQHQ�± QDFK�EHVWHQ�.UlIWHQ�YHUVXFKHQ��LP�(LQ]HOIDOO�EHL�HLQHP�$QUXI�DXFK�
]ZHL�JOHLFK]HLWLJH�7HUPLQH�]X�HUP|JOLFKHQ�

'DU�EHU�KLQDXV�P|FKWH�LFK�6LH�QRFK�HLQPDO�DXI�XQVHU�,QIRUPDWLRQVVFKUHLEHQ�
DXIPHUNVDP�PDFKHQ��GDV�HLQ�VWDQGDUGLVLHUWHV�5�FNDQWZRUW�)RUPXODU�HQWKlOW�I�U�GHQ�
)DOO��GDVV�HLQ�,PSIZLOOLJHU�± DXFK�PLW�8QWHUVW�W]XQJ�YRQ�$QJHK|ULJHQ��)UHXQGHQ�XQG�
VRQVWLJHQ�'LHQVWHQ�± QLFKW�VHOEVW�LQV�,PSI]HQWUXP�NRPPHQ�NDQQ�XQG�GDKHU�HLQH�
VRJHQDQQWH�DXIVXFKHQGH�,PSIXQJ�HUIRUGHUOLFK�LVW��0LWKLOIH�GHV�5�FNDQWZRUW�
)RUPXODUV�LVW�HV�P|JOLFK��VLFK�I�U�HLQH�,PSIXQJ�GXUFK�PRELOH�7HDPV�LP�KlXVOLFKHQ�
8PIHOG�DQ]XPHOGHQ��%LWWH�I�OOHQ�6LH�LQ�GLHVHP�)DOO�GDV�5�FNDQWZRUW�)RUPXODU�
YROOVWlQGLJ�DXV��PLW�HLQHU�WHOHIRQLVFKHQ�(UUHLFKEDUNHLW�YRQ�,KQHQ��XQG�VHQGHQ�6LH�HV�
SRVWDOLVFK�DQ�GLH�DQJHJHEHQH�5�FNVHQGHDGUHVVH�DXI�GHP�)RUPXODU��,FK�ELWWH�GDEHL�
YRUZHJ�XP�1DFKVLFKW��GDVV�HV�DXIJUXQG�GHU�.QDSSKHLW�GHV�,PSIVWRIIHV�XQG�GHV�
YRUUDQJLJHQ�(LQVDW]HV�PRELOHU�7HDPV�LQ�GHQ�$OWHQ� XQG�3IOHJHKHLPHQ�QRFK�HWZDV�
=HLW�LQ�$QVSUXFK�QHKPHQ�ZLUG��ELV�GLH�,PSIXQJHQ�LP�KlXVOLFKHQ�8PIHOG�GXUFKJHI�KUW�
ZHUGHQ�N|QQHQ��6REDOG�GLHV�P|JOLFK�LVW��ZLUG�PDQ�WHOHIRQLVFK�.RQWDNW�]X�,KQHQ�
DXIQHKPHQ�

'LH�6RUJHQ�XQG�EHUHFKWLJWHQ�bQJVWH�GHU�%�UJHULQQHQ�XQG�%�UJHU�XQG�GHU�GDPLW�
HLQKHUJHKHQGH�:XQVFK�QDFK�HLQHU�P|JOLFKVW�UDVFKHQ�,PSIXQJ�VLQG�]XWLHIVW�
YHUVWlQGOLFK��,FK�ELWWH�DOOHUGLQJV�XP�*HGXOG��GDVV�QLFKW�MHGHU�XQPLWWHOEDU�HLQH�
,PSIXQJ�HUKDOWHQ�NDQQ��VRODQJH�GHU�,PSIVWRII�QLFKW�LQ�DXVUHLFKHQGHU�0HQJH�
EHUHLWJHVWHOOW�ZLUG��%LWWH�YHUOLHUHQ�6LH�QLFKW�,KUH�=XYHUVLFKW�XQG�ELWWH�SURELHUHQ�6LH�HV�
NRQVHTXHQW�ZHLWHU��VREDOG�ZHLWHUH�,PSIWHUPLQH��EHU�GLH�+RWOLQH�XQG�GDV�
$QPHOGHSRUWDO�YHUJHEHQ�ZHUGHQ�N|QQHQ�

0LW�IUHXQGOLFKHQ�*U��HQ
LP�$XIWUDJ

Ä,KU�6HUYLFH�7HDP�&RURQD�,PSIXQJ�+HVVHQ³
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,KU�$QOLHJHQ
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ�
VHLW�'LHQVWDJ������-DQXDU�������YHUVXFKH�LFK�HLQHQ�,PSIWHUPLQ�]X�EHNRPPHQ��(V�JHOLQJW�PLU�QLFKW��
0HLQH�/HLGHQVVWRU\�KDEH�LFK�KLHU�QLHGHUJHVFKULHEHQ�
KWWS���ZZZ�KEHPPHUW�GH�LPSIHQ�KWP
,FK�SIOHJH����6WXQGHQ�DP�7DJ�PHLQH�GXUFK�6FKODJDQIDOO�JHOlKPWH�XQG�GLH�6SUDFKH�YHUORUHQH�)UDX��
,FK�KDEH�NHLQH�=HLW��WlJOLFK�PHKUHUH�6WXQGHQ��VLQQORVH��7HOHIRQDQUXIH�]X�I�KUHQ��,FK�ELQ�EHUHLWV�
UHJLVWULHUW��KDEH�DEHU�QRFK�NHLQHQ�7HUPLQ��'HVKDOE�VROO�LFK�WlJOLFK�DQUXIHQ��'DV�LVW�QLFKW�
YHUPLWWHOEDU��%LWWH�VWHOOHQ�6LH�VLFKHU��GDVV�,&+�NRQWDNWLHUW�ZHUGH��ZHQQ�7HUPLQH�YRUOLHJHQ��LFK�KDEH�
IUHLH�+DQG�JHJHEHQ�EH]�JOLFK�:RFKHQWDJH�XQG�8KU]HLWHQ
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