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*58�:257
/LHEH�6FKZHVWHUQ�XQG�%U�GHU��OLHEH�*HPHLQGH�QDFK� GLHVHP� KHL�HQ�� IDVW� V�GOLFKHQ�6RPPHU�LVW�QXQ�ZLUNOLFK�GHU�+HUEVW�GD��HV� LVW� N�KOHU�� HV� ZLQGHW� ZLHGHU� PHKU��XQG� GLH� HUVWHQ� 1HEHO� KDEH� LFK� DXFK�VFKRQ�HUOHEW�0LW� GHP� +HUEVW� NRPPW� MD� DXFK� XQVHU�*HPHLQGHIHVW�� GLHVHU� (UQWHGDQNWDJ�EHGHXWHW�PLU� MHGHV� -DKU� VHKU� YLHO�� GDV�LVW� HLQPDO� GLHVHV� )HVW� DOV� +HUEVWIHVW��HLQIDFK�GXUFK�)DUEH��)RUP�XQG�*HUXFK��DEHU� DXFK� GLHVH� (ULQQHUXQJ� DQV� 'DQ�NHQ� XQG� GDUDQ�� GDVV� ZLU� QLFKW� DOOHV�VHOEVW� PDFKHQ� N|QQHQ� XQG� YRU� DOOHP�DXFK� QLFKW� DOOHV� VHOEVW� PDFKHQ� P�V�VHQ�$Q�GLH�DQJHQHKPHQ�+HUEVWWDJH�VFKOLH��HQ�VLFK� MD�GDQQ�GLH�:RFKHQ�GHV�1R�YHPEHU�� 7RWHQPRQDW�� 7RWHQVRQQWDJ��(ZLJNHLWVVRQQWDJ�DQ��:LU�HULQQHUQ�XQV�DQ� GLH�0HQVFKHQ�� GLH� ZLU� YHUORUHQ� KD�EHQ��XQG�ZLU�ZHUGHQ�HULQQHUW��GDVV�ZLU�VHOEVW� YHUJlQJOLFKH�:HVHQ� VLQG�� GDVV�ZLU�ÄGDKLQJHKHQ�ZLH�HLQ�+DXFK��ZLH�HLQ�:LQG���³�� VR�GU�FNW� HV� MD� GDV�$OWH� 7HV�WDPHQW� DXV�� ,FK� P|FKWH� GLHVHV� *UX��ZRUW� LQ� XQVHUHP�%OlWWFKHQ�QXW]HQ�� XP�,KQHQ� ]X� VDJHQ�� GDVV� 6LH� )UDJHQ� YRQ�%HVWDWWXQJ�� YRQ� 3DWLHQWHQYHUI�JXQJHQ�PLW� XQV� EHVSUHFKHQ� N|QQHQ�� 6HLW� GHU�:HQGH�LQ�GHU�''5�KDEHQ�VLFK�DXFK�GLH�0|JOLFKNHLWHQ� GHU� %HVWDWWXQJVNXOWXU�GHXWOLFK�YHUEHVVHUW�1DW�UOLFK� LVW� HV� LPPHU� VFKZLHULJ�� �EHU�HLQ� VROFKHV� 7KHPD� PLW� GHQ� HLJHQHQ�$QJHK|ULJHQ� ]X� VSUHFKHQ�� DEHU� LFK�P|FKWH�6LH�HUPXWLJHQ�� GLHVHV�GRFK�]X�WXQ�

:LU�DOV�3IDUUHU�GHU�*HPHLQGH�NRPPHQ��ZHQQ� 6LH� XQV� QDFK� +DXVH� UXIHQ�� (V�JLEW� GLH�0|JOLFKNHLW� HLQHV�$EHQGPDKOV�I�U�.UDQNH�RGHU�6WHUEHQGH��HV�JLEW�GLH�0|JOLFKNHLW��GDVV�ZLU�GHQ�6WHUEHVHJHQ��EHU� 6WHUEHQGHQ� VSUHFKHQ�� GDVV� HLQ�9DWHUXQVHU�JHPHLQVDP�JHEHWHW�ZLUG��:LU�DOV�*HPHLQGH�ELHWHQ�,KQHQ�DQ��GLH�7UDXHUIHLHUQ�LQ�GHU�.LUFKH�RGHU�LP�*UR��HQ� 6DDO� GHV� *HPHLQGH]HQWUXPV� JH�PHLQVDP�]X�KDOWHQ��$XFK� ZHQQ� LQ� GHU� *HVHOOVFKDIW� GLH�7KHPHQ� Ä7RG� XQG� 6WHUEHQ³� VHKU� DQ�GHQ� 5DQG� JHGUlQJW� ZHUGHQ�� EHWUHIIHQ�VLH�XQV�GRFK� WURW]GHP�� ,FK�P|FKWH�6LH�HUPXWLJHQ�� DXI� ,KUH� *HPHLQGH� LQ� VRO�FKHQ� 1RW]HLWHQ� ]XU�FN]XJUHLIHQ�� 8QG�DOO� GDV� KDW� PLW� XQVHUHP� *ODXEHQ� ]X�WXQ�� GDVV� HU� GDV� 8QJO�FN� HLQHV� $E�VFKLHGV� QLFKW� ZHJQHKPHQ� NDQQ�� DEHU�0HQVFKHQ�PHUNHQ��GDVV�VLH�QLFKW�DOOHLQ�VLQG�� GDVV� ZLU� XQV� DXI� GHU� OHW]WHQ�:HJVWUHFNH� YHUJHZLVVHUQ� N|QQHQ��GDVV� XQVHU� /HEHQ� YRQ� HLQHP� YLHO� JU|��HUHQ�+RUL]RQW�XPIDQJHQ�XQG�JHKDOWHQ�LVW�,P� +HEUlHUEULHI� KHL�W� HV� GD]X�� Ä:LU�KDEHQ�KLHU�NHLQH�EOHLEHQGH�6WDGW��GRFK�GLH�]XN�QIWLJH�VXFKHQ�ZLU�³8QG� ZLH� LFK� $EVFKLHG� QHKPH��ZLH� GLH�7UDXHU]HLW�YHUOlXIW��GDV�KDW�DXFK�HWZDV�GDPLW� ]X� WXQ�� ZLH� GLH� 7UDXHUIHLHU� DXV�VLHKW�� RE� JHEHWHW� ZLUG�� RE� JHVHJQHW�ZLUG��RE�VLFK�0HQVFKHQ�DQ�PHLQH�6HLWH�VWHOOHQ�
,FK� JU��H� 6LH� KHU]OLFK� XQG� EOHLEH� ,KUH�3IDUUHULQ�6XVDQQH�6\GRZ



*277(6',(167(��
/XNDVNLUFKH0RQDWVVSUXFK� 2NWREHU� +DEHQ� ZLU� *XWHV� HPSIDQJHQ� YRQ�*RWW� XQG� VROOWHQ� GDV�%|VH�QLFKW�DXFK�DQQHKPHQ"�� �+LRE����������2NW� ����6R��Q��7ULQLW� ������8KU 6\GRZ����2NW� ����6R��Q��7ULQLW� ������8KU PLW�+O��$EHQGPDKO 'HXHUOLQJ����1RY� YRUO��6R��L��.M� ������8KU 6\GRZ����1RY� (ZLJNHLWVVR� ������8KU� PLW�+O��$EHQGPDKO 'HXHUOLQJ�����1RY� ���$GYHQW VLHKH�*XVWDY�$GROI�.LUFKH
*XVWDY�$GROI�*HPHLQGH]HQWUXP���*XVWDY�$GROI�.LUFKH ���������0RQDWVVSUXFK�1RYHPEHU��'DV�*UDV�YHUGRUUW��GLH�%OXPH�YHUZHONW��GRFK�GDV�:RUW�XQVHUHV�*RWWHV�EOHLEW�LQ�(ZLJNHLW�� �-HVDMD���������2NW� (UQWHGDQN ������8KU� PLW�+O��$JDSHPDKO 6\GRZ��DQVFKO��*HPHLQGHIHVW��V��([WUDVHLWH )UDXHQNUHLV����2NW� ����6R��Q��7ULQLW� ������8KU 'HXHUOLQJ����2NW� ����6R��Q��7ULQLW� �����8KU 6\GRZ����2NW� ����6R��Q��7ULQLW� �����8KU� 'HXHUOLQJ���1RY� ����6R��Q��7ULQLW� ������8KU� PLW�+O��$EHQGPDKO 'HXHUOLQJ���1RY� GULWWO��6��L��.M� ������8KU PLW�DQVFKO��.DIIHHWULQNHQ 6\GRZ�����1RY� YRUO��6��L��.M� �����8KU� 6\GRZ����1RY� (ZLJNHLWVVR� �����8KU PLW�+O��$EHQGPDKO 'HXHUOLQJ����1RY� ���$GYHQW ������8KU )HVWJRWWHVGLHQVW 6\GRZ�:LHGHUQXW]XQJ�GHU�.LUFKH�QDFK�XPIDVVHQGHU�5HVWDXULHUXQJ��DQVFKO��(PSIDQJ�PLW�,PEL��XQG�*HWUlQNHQ�LP�*HPHLQGH]HQWUXP 'HXHUOLQJ
���'H]� ���$GYHQW ������8KU� 6\GRZbQGHUXQJHQ�LP�3UHGLJWGLHQVW�YRUEHKDOWHQ�

6HQLRUHQ� XQG�3IOHJHKHLP�³+DXV�DP�:LHVHQK�JHO´��)lUEHUZDLGZHJ������2NW� 0LWWZRFK ������8KU ]XP�(UQWHGDQN 6\GRZ����1RY� 0LWWZRFK ������8KU ]XP�(ZLJNHLWVVRQQWDJ 6\GRZ
Ä$OWHUVJHUHFKWHV�:RKQKDXV³��.OXEUDXP�����(WJ����6LQJHUVWU���������D����2NW� 0RQWDJ ������8KU 'U��1XGLQJ����1RY� 0RQWDJ ������8KU 'HXHUOLQJ



816(5(�.5(,6(
$OOHLQVWHKHQGHQNUHLV��'HXHUOLQJ�0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������
)UDXHQNUHLV��GHU�0LWWH��6\GRZ�'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU����� ������)UDXHQKLOIH�'DEHUVWHGW��'HXHUOLQJ�0RQWDJ ������8KU *HPHLQGHUDXP�0HOFKHQGRUIHU�6WU������ ����������0RQWDJ ������8KU *HPHLQGHUDXP�0HOFKHQGRUIHU�6WU������ ����������
)UDXHQNUHLV�� �6\GRZ�0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������*UR�P�WWHUNUHLVH�� �6\GRZ�'LHQVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������'LHQVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������-XQJH�*HPHLQGH��0DLN�=|OOQHU�GRQQHUVWDJV��������������8KU�-XJHQGUDXP�6LQJHUVWU������EHU�GHQ�+RI�GHV�*0=�
.LQGHUJRWWHVGLHQVW�+HOIHUNUHLV��3HWUD�.�KQ��0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������

+HU]OLFKHQ�'DQNI�U�GLH�YLHOHQ�*O�FN� XQG�6HJHQVZ�QVFKH�DQOl�OLFK�PHLQHV�����*HEXUWVWDJHV��EHVRQGHUV�GHU�3IDUUHULQ��GHP�3IDUUHU��GHP�9RUVLW]HQGHQ�GHV�*HPHLQGHNLUFKHQUD�WHV��DOOHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�VRZLH�GHU�*HPHLQGH�GHU�*XVWDY�$GROI�.LUFKH�'LHWHU�6FKXPDQQ��.�VWHU�XQG�0LWDUEHLWHU



086,.�,1�816(5(5�*(0(,1'(.LUFKHQPXVLN�.UHLVH�LP�*XVWDY�$GROI�*HPHLQGH]HQWUXP�GLHQVWDJV ������8KU 6LQJHQ�)O|WHQVSLHO��$QIlQJHU��DE�����$XJXVW������8KU &KRU�PLWWZRFKV ������8KU $OWEORFNIO|WHIUHLWDJV ������8KU %ORFNIO|WHQ� PLWWOHUH�*UXSSH������8KU .LQGHUFKRU������8KU 6LQJHQ��0lQQHUVWLPPHQ�± -XJHQGOLFKH������8KU %ORFNIO|WHQNUHLV

.,1'(5$5%(,7�,1�'(5�*(0(,1'(&KULVWHQOHKUHNUHLV LP�.LQGHUKDXV�DP�'URVVHOEHUJ��&XULHVWU������ILQGHW�UHJHOPl��LJ�QDFK�$EVSUDFKH�VWDWW��,QWHUHVVLHUWH�.LQGHU�YRP����ELV����6FKXOMDKU�N|QQHQ�GLH�7HUPLQH�EHL�)UDX�.LUVWHQ�RGHU�)UDX�'LUNVHQ�XQWHU�7HO����������HUIUDJHQ�
&KULVWHQOHKUH LP�*HPHLQGH]HQWUXP��6LQJHUVWU�����DXI�GHP�+HUUHQEHUJGRQQHUVWDJV� .ODVVHQ����� � ������8KU�.ODVVH�� �� ������8KU.ODVVHQ����� � ������8KU�
.RQILUPDQGHQXQWHUULFKW�����.ODVVH�GRQQHUVWDJV ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU�����-XJHQGUDXP�

ÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁÁ1DFKULFKWHQ�YRP�,JHO:LU�KDEHQ�LKQ�QRFK�]ZHLPDO�JHVHKHQ��LQ�GHQ�KHL�HQ�1lFKWHQ�LP�$XJXVW�NDP�HU�YRUEHL��VSlW�LQ�GHU�1DFKW�XQG�GDV�EHUHLWJHVWHOOWH�:DVVHU�KDW�HU�VHKU�JHUQ�XQG�VFKQHOO�JHWUXQNHQ��$EHU�VHLWGHP�NHLQH�6SXU�PHKU�YRQ�LKP�����



(9$1*(/,6&+(6�.,1'(5+$86�$0�'5266(/%(5*:LU�IUHXHQ�XQV�DXI� JHPHLQVDPH�6WXQ�GHQ� PLW� GHU� .LUFKJHPHLQGH� ]XP� *H�PHLQGHIHVW�� 0LWDUEHLWHULQQHQ� GHV� .LQ�GHUKDXVHV� VLQG� VRZRKO� EHL� GHQ� .UHD�WLYDQJHERWHQ�DOV�DXFK� LP�NXOLQDULVFKHQ�%HUHLFK�EHWHLOLJW��,Q� XQVHUHP� .LQGHUKDXV� EHVFKlIWLJHQ�VLFK�GLH�.LQGHU�]XU�=HLW�DXI�HLQHU�(WDJH�PLW�GHP�7KHPD��Ä$OOHV�YHUlQGHUW�VLFK³��DXI�GHU�DQGHUHQ�(WDJH�KHL�W�HV�� Ä:DV�VHU�LVW�QLFKW�QXU�]XP�:DVFKHQ�GD�³�5HFKW]HLWLJ� YRU� 0DUWLQL� JLEW� HV� ZLHGHU�GLH� 0|JOLFKNHLW�� LP .LQGHUKDXV� /DWHU�QHQ�]X�EDVWHOQ��(OWHUQ��*UR�HOWHUQ�RGHU�

3DWHQ��GLH�GLHVH�0|JOLFKNHLW�I�U�LKU�.LQG�QXW]HQ�ZROOHQ�� VLQG�DP�'LHQVWDJ��GHP���������� YRQ� ������ 8KU� ELV� FD�� ������8KU��HLQJHODGHQ��%LV�������8KU�N|QQHQ�PLWJHEUDFKWH�.LQGHU�EHWUHXW�ZHUGHQ��(LQ� NOHLQHU� $XVEOLFN� DXI� GLH� )HULHQSOD�QXQJ� I�U�������.LQGHU�DE���-DKUH��DXV�XQVHUHP� .LQGHUKDXV� XQG� �EHU� GHQ�&9-0�� ZHUGHQ� YRP� ��±��������� LQ�+RKHQHLFKH� PLW� )UDX� 9|O]� XQG� )UDX�%U�FNPDQQ� ]X� HLQHU� )HULHQIUHL]HLW� IDK�UHQ��%HL�,QWHUHVVH�N|QQHQ�VLH�LP�&9-0�RGHU�LP�.LQGHUKDXV�QDFKIUDJHQ�
:(,7(5(�*(0(,1'(9(5$167$/781*(1$XVVWHOOXQJ�LP�*HPHLQGH]HQWUXP$P� )UHLWDJ�� GHP� ��������� ZLUG� XP�������8KU�LQ�GHQ�5lXPHQ�GHV�(YDQJH�OLVFKHQ� *HPHLQGH]HQWUXPV� DXI� GHP�*UR�HQ� +HUUHQEHUJ� HLQH� NOHLQH� $XV�VWHOOXQJ�HU|IIQHW��(V�ZHUGHQ�%LOGHU�XQG�6NXOSWXUHQ� YRQ� %LUJLW� .|JOHU� JH]HLJW��Ä=XP� 9HUZHLOHQ���³� LQ� HLQHU� VFKQHOOHQ�=HLW� VROOHQ� GLH� .XQVWZHUNH� VHLQ�� %LUJLW�.|JOHU� VWDPPW� DXV�(UIXUW�� VLH� LVW� �����JHERUHQ��OHEW�XQG�DUEHLWHW�MHW]W�LQ�0�Q�FKHQ�� $OV� $XWRGLGDNWLQ� EH]HLFKQHW� VLH�VLFK� VHOEVW�� VLH� PDOW� LQ $FU\O� XQG� gO��PRGHOOLHUW�PLW�*LSV�� (V�ZLUG� VSDQQHQG�VHLQ�� ]X� VFKDXHQ�� ]X� YHUZHLOHQ�� ]X�HQWGHFNHQ�����/DVVHQ� 6LH� VLFK� HLQODGHQ� ]X� GLHVHU�9HUQLVVDJH�'LH� $XVVWHOOXQJ� ZLUG� GUHL� :RFKHQ� LP�*HPHLQGH]HQWUXP�]X�VHKHQ�VHLQ�

9RQ� 'LHQVWDJ� ELV� )UHLWDJ� LVW� GLH� $XV�VWHOOXQJ�DQ�GHQ�1DFKPLWWDJHQ�]XJlQJ�OLFK��DX�HU�LQ�GHU�)HULHQZRFKH��GD�ZLUG�QXU�GLHQVWDJV�XQG�GRQQHUVWDJV�YRQ����ELV� ��� 8KU� JH|IIQHW� VHLQ�� *HUQ� |IIQHQ�ZLU� DEHU� DXFK� DXI� ]XVlW]OLFKH� $QIUDJH����� ��� ��� ���� 6HOEVWYHUVWlQGOLFK� ZHU�GHQ� GLH� *RWWHVGLHQVWEHVXFKHU� DP�6RQQWDJ� DXFK� GLH� 0|JOLFKNHLW� ]XU� %H�WUDFKWXQJ�KDEHQ�
*HPHLQGHIHVW�(UQWHGDQNWDJ����������:LU�HUELWWHQ�6SHQGHQ��XP�GLH�.LUFKH�]X�VFKP�FNHQ�� 2EVW�� *HP�VH�� %OXPHQ��DOOHV� NDQQ� VHLQ�� GDPLW� ZLU� GLH� .LUFKH�VFKP�FNHQ�N|QQHQ�$QQDKPH� GLHVHU� 6SHQGHQ� �EHU� � GDV�%�UR�� �EHU� 3IDUUHULQ� 6XVDQQH� 6\GRZ�RGHU� DP� 6RQQDEHQG� LQ� GHU� *XVWDY�$GROI�.LUFKH�YRQ����ELV����8KU�

:LU� HUELWWHQ� DXFK� 6SHQGHQ� I�U� GDV�*HPHLQGHIHVW�� GDV� NDQQ� LQ� JHOGOLFKHU�:HLVH� JHVFKHKHQ�� RGHU� 6LH� EULQJHQ�
HLQHQ� 6DODW� I�U� 0LWWDJ� PLW� RGHU� HLQHQ�.XFKHQ�I�U�1DFKPLWWDJ�



.XQVW� XQG�0XVLNZRUNVKRS� LP�*XV�WDY�$GROI�*HPHLQGH]HQWUXP����������1RY� )UHLWDJ� �������������8KU����6RQQDEHQG��������������8KU�%HLP� Ä0DOHQ� XQG� 0XVLN³� ZHUGHQ� GLH�7HLOQHKPHU��LQQHQ� GLH� VLQQOLFKH� :DKU�QHKPXQJ� YRQ� )DUEHQ� XQG� 7|QHQ� HU�VS�UHQ� XQG� GLHVH� 0HGLHQ�PLWHLQDQGHU�YHUNQ�SIHQ�� $XV� GHP� JUR�HQ� %HUHLFK�GHU� 6\QlVWKHVLH� � � 0LWHUUHJXQJ� HLQHV�6LQQHVRUJDQV�EHL�5HL]XQJ�HLQHV�DQGH�UHQ�� P|FKWHQ� ZLU� SUDNWLVFK� DQ� GHQ�KDUPRQLVFKHQ� %H]LHKXQJHQ� YRQ� )DU�EHQ� XQG� 7|QHQ� DUEHLWHQ�� $QJHOHLWHW�ZLUG� GDV�6HPLQDU� YRQ�GHU�0XVLNWKHUD�SHXWLQ� +HLGUXQ�0DULD� 0DKOHU� �(UIXUW�XQG� GHU� .XQVWWKHUDSHXWLQ� %UXQKLOGH�:HGHNLQG �+HLOLJHQVWDGW��9RUDXVVHW]XQJHQ� GHU� 7HLOQHKPHU��LQQHQ��NHLQH��'HU�.XUV�LVW�I�U�MHGH��Q�HLQ�*HZLQQ�� GLH�GHU� PHKU� �EHU� P|JOLFKH�(QHUJLHSRWHQWLDOH� LQ� VHLQHP� SHUV|QOL�FKHQ�%HUHLFK�KHUDXVILQGHQ�P|FKWH�0LQGHVWWHLOQHKPHU]DKO���.XUVJHE�KU����¼$QPHOGXQJHQ�ULFKWHQ�,QWHUHVVHQWHQ�ELV�]XP����������DQ�XQVHU�*HPHLQGHE�UR�
)HVWJRWWHVGLHQVW� QDFK� %HHQGLJXQJ�GHU�5HNRQVWUXNWLRQV� XQG�5HVWDXULH�UXQJVDUEHLWHQ� LQ� GHU� *XVWDY�$GROI�.LUFKH��VLHKH�DXFK�*RWWHVGLHQVWH��1DFKGHP�GLH�$UEHLWHQ�]XU�9RUEHUHLWXQJ�GHU� 5HVWDXULHUXQJ GHV� .LUFKHQVFKLIIHVGHU� *XVWDY�$GROI�.LUFKH� �5�FN� XQG�1HXDXIEDX� GHU� $EVWHOOUlXPH�� %HVHLWL�JXQJ� YRQ� 3XW]VFKlGHQ� XQG� $XIDUEHL�WXQJ� GHU� +RO]SRGHVWH� GHU� .LUFKHQElQ�NH�� LQ�YROOHP�*DQJH VLQG��ZLUG�$QIDQJ�2NWREHU� QDFK� XQVHUHP� *HPHLQGHIHVW�

GDV� 5HVWDXULHUXQJVDWHOLHU� &25(21�PLW� GHU� 5HVWDXULHUXQJ� EHJLQQHQ� XQG�GLHVH�ELV�(QGH�1RYHPEHU�DEVFKOLH�HQ��'HQ�*RWWHVGLHQVW�DP����$GYHQW�XQG�GLH�&KULVWYHVSHUQ�DP�+HLOLJHQ�$EHQG�ZHU�GHQ�GLH�%HVXFKHU�LQ�HLQHU Y|OOLJ�UHVWDX�ULHUWHQ� .LUFKH� IHLHUQ� N|QQHQ�� 'D�� XQV�QRFK�*HOG�IHKOW��XP�GLH�0D�QDKPH�ZLH�JHSODQW�]X� ILQDQ]LHUHQ�� LVW� DXV�GHU�REL�JHQ�*UDSKLN� HUVLFKWOLFK�� 'XUFK� ZHLWHUH�6SHQGHQ�XQVHUHU�*HPHLQGHJOLHGHU�XQG�VRQVWLJHU�)|UGHUHU�KRIIHQ�ZLU�DEHU�� GLH�HUIRUGHUOLFKH 6XPPH�ELV�(QGH�1RYHP�EHU� DXI]XEULQJHQ�� 'LH� YRUEHUHLWHQGHQ�$UEHLWHQ� ZHUGHQ� DXV� 5�FNODJHQ� GHU�*HPHLQGH� ILQDQ]LHUW�� 6SHQGHQ� N|QQHQ�GLUHNW� LP� *HPHLQGHE�UR� DEJHJHEHQ�RGHU�DXI�XQVHU�.RQWR�EHLP�.LUFKOLFKHQ�9HUZDOWXQJVDPW� (UIXUW� �V�� 5�FNVHLWH�GHU� .LUFKHQ�1DFKULFKWHQ�� PLW� GHP�9HUPHUN� Ä5HVWDXULHUXQJ� .LUFKHQVFKLII³��EHUZLHVHQ�ZHUGHQ��:LU�ODGHQ�GLH�*HPHLQGHJOLHGHU�IUHXQG�OLFKVW� ]XP� )HVWJRWWHVGLHQVW� LQ� GHU� HU�QHXHUWHQ�.LUFKH�XQG�]XP�DQVFKOLH�HQ�GHQ�(PSIDQJ�PLW�,PEL��XQG�*HWUlQNHQ�LP�*XVWDY�$GROI�*HPHLQGH]HQWUXP�HLQ�XQG� Z�UGHQ� XQV� IUHXHQ�� EHVRQGHUV�YLHOH� GHU� 6SHQGHU��LQQHQ� DQ� GLHVHP�7DJ� XQWHU� XQV� EHJU��HQ� ]X� N|QQHQ��,KQHQ� DOOHQ� VHL� KLHUPLW� EHUHLWV� VFKRQ�MHW]W� KHU]OLFKVW� JHGDQNW� I�U� ,KUH� EHUHLW�ZLOOLJH�0LWKLOIH��(LQHQ� EHVRQGHUHQ� 'DQN� VHQGHQ� ZLU��EHU� GHQ� ÄJUR�HQ� 7HLFK³� LQ� GLH 86$��YRQ� ZR� DXV� XQV� GLH� HKHPDOLJHQ� 'LW�WHOVWHGWHU�0DULDQQH�XQG�1LFN�6\QRZLHW]�DXV�:LQFKHVWHU� �����¼� I�U� XQVHU� 9RU�KDEHQ�]XNRPPHQ�OLH�HQ��

1$&+5,&+7(1�$86�816(5(5�*(0(,1'(



/LHEH�*HPHLQGH��HV�JDE�ELVKHU�QRFK�QLFKW�YLHOH�0|JOLFKNHLWHQ��PLFK�NHQQHQ]X�OHUQHQ��'HVKDOE�KLHU�HLQ�NXU]HU�6WHFNEULHI�YRQ�PLU�6HLW� ��� $XJXVW� ����� ELQ� LFK� LQ� YHUVFKLHGHQHQ�*HPHLQGHQ�GHV�.LUFKHQNUHLVHV�I�U�GHQ�%HUHLFK�.LQGHU� XQG�-XJHQGDU�EHLW�DQJHVWHOOW��)�U�GDV�.LUFKVSLHO�(UIXUW�± 6�GRVW�EHGHXWHW�GDV� NRQNUHW� GLH� $UEHLW� LQ� XQG� PLW� GHU� -XQJHQ� *HPHLQGH��:LU�WUHIIHQ�XQV�LPPHU�GRQQHUVWDJV��������8KU� LP�*HPHLQ�GHKDXV�GHU�*XVWDY�$GROI�.LUFKH��,FK�Z�QVFKH�PLU��GDVV�KLHU�HLQH�OHEHQGLJH�*UXSSH�HQWVWHKW��LQ� GHU� FKULVWOLFKH� *HPHLQVFKDIW� I�U� -XJHQGOLFKH� HUIDKUEDU�ZLUG�XQG� I�U�GHQ�HLQ]HOQHQ�EHUHLFKHUQG�ZLUNW��'DV�NDQQ�LQ�*HVSUlFKHQ��EHU�*RWW�XQG�GLH�:HOW�JHVFKHKHQ��LQ�'LVNXV�VLRQHQ� �EHU� DNWXHOOH� )UDJHQ�� LQGHP� ZLU� HWZDV� .UHDWLYHV�WXQ��EHL�)DKUWHQ�XQG�)UHL]HLWHQ��:LFKWLJ�LVW�GLH�*HPHLQVFKDIW�XQG�GHU�$XVWDXVFK�PLWHLQDQGHU�0DLN�=|OOQHUx *HERUHQ�DP����$XJXVW������LQ�*RWKDx �����ELV������3RO\WHFKQLVFKH�2EHUVFKXOH��326���*RWKDx �����ELV������/HKUH�DOV�+HL]XQJVEDXHU��*RWKDx �����ELV������=LYLOGLHQVW�LQ�HLQHU�%HKLQGHUWHQHLQULFKWXQJ��*RWKDx �����ELV������$XVELOGXQJ�]XP�(U]LHKHU�XQG�'LDNRQ��(LVHQDFKx 6HLW������LQ�(UIXUW��-XJHQGDUEHLW�LP�(Y��.LUFKHQNUHLV�(UIXUWx 6HLW������LQ�(UIXUW��.LQGHU� XQG�-XJHQGDUEHLW�LP�(Y��.LUFKHQNUHLV�(UIXUW6FKDXHQ�6LH�VLFK�PHLQ�%LOG�QRFK�HLQPDO�DQ��9LHOOHLFKW�HUNHQQHQ�6LH�PLFK�MD�ZLH�GHU��XQG�ZLU�VHKHQ�XQV�EHLP�*HPHLQGHIHVW�DP����2NWREHU�,FK JU��H�6LH�KHU]OLFK 0DLN�=|OOQHU
h%5,*(16�������x JUDWXOLHUHQ ZLU�QRFK�QDFKWUlJOLFK�XQVHUHU�*HPHLQGHVHNUHWlULQ�(ULND�+lXVFKHQ�]X�LKUHP�����*HEXUWVWDJ�����������XQG�Z�QVFKHQ�LKU�I�U�GHQ�ZHLWHUHQ�/HEHQVZHJ�*RWWHV�6HJHQ�x QDKPHQ� DP� *RWWHVGLHQVW� LQ� GHU� *XVWDY�$GROI�.LUFKH� DXV� $QOD�� LKUHV�.RQILUPDWLRQVMXELOlXPV����-XELODUH�WHLO�x JUDWXOLHUHQ�ZLU�XQVHUHP�.LUFKHQlOWHVWHQ��+HUUQ�7KRPDV�.LUVWHQ��]X�VHL�QHU�:DKO�LQ�GHQ�.UHLVNLUFKHQUDW��XQVHUHP�9RUVLW]HQGHQ�GHV�*HPHLQGH�NLUFKHQUDWHV��+HUUQ�-�UJHQ�0HVVLQJ��]XU�:DKO�DOV�9L]HSUlVHV�GHU�.UHLV�V\QRGH XQG�)UDX�3IDUUHULQ�6XVDQQH�6\GRZ�]XU�:DKO�DOV����6WHOOYHUWUH�WHULQ�GHV�3UlVHV�GHU�.UHLVV\QRGH�XQG�Z�QVFKHQ�LKQHQ�DOOHV�HUGHQNOLFK�*XWH�VRZLH�HLQ�HUIROJUHLFKHV�0LWZLUNHQ�DQ�GHQ�(QWVFKHLGXQJHQ�GHU�*UH�PLHQ��'LH�/HJLVODWXUSHULRGH�XPID�W�YLHUHLQKDOE�-DKUH�
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6SHQGHQNRQWR�I�U�GLH�5HVWDXULHUXQJ�GHV�.LUFKHQVFKLIIV�GHU�*XVWDY�$GROI�.LUFKH ���������¼
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816(5�3267.$67(1
=XVFKULIW�YRQ�.ODXV�+H\GHU�]XP�6WLFKZRUW�$EHQGPDKO�$XI� GHP� OHW]WHQ� |NXPHQLVFKHQ� .LU�FKHQWDJ� U�FNWHQ� GLH� XQWHUVFKLHGOLFKHQ�$XIIDVVXQJHQ�YRP�$EHQGPDKO��GLH�GLH�EHLGHQ� JURVVHQ� .RQIHVVLRQHQ� LPPHU�QRFK�WUHQQHQ��ZLHGHU�LQ�GHQ�0LWWHOSXQNW�GHV�,QWHUHVVHV��=ZHL�NDWKROLVFKH�3ULHV�WHU� ZXUGHQ� YRQ� LKUHQ� bPWHUQ� VXVSHQ�GLHUW�� ZHLO� VLH� HLQ� |NXPHQLVFKHV� $�EHQGPDKO�IHLHUWHQ�'LH�7UHQQXQJ�DP�7LVFK�GHV�+HUUQ�ZLUG�YRQ� YLHOHQ� &KULVWHQ� EHLGHU� .RQIHVVLR�QHQ� DOV bUJHUQLV� HPSIXQGHQ� XQG� QLFKW�YHUVWDQGHQ�%HUHLWV� ����� ZXUGH� HLQH� ELODWHUDOH� $U�EHLWVJUXSSH�YRQ�GHU�'HXWVFKHQ��NDWKR�OLVFKHQ�� %LVFKRIVNRQIHUHQ]� XQG� GHU�.LUFKHQOHLWXQJ�GHU�9HUHLQLJWHQ�(YDQJH�OLVFK�OXWKHULVFKHQ� .LUFKH� 'HXWVFKODQGV�EHUXIHQ��PLW�GHP�$XIWUDJ��HLQ� WKHRORJL�VFKHV�*HVSUlFK��EHU�GDV�7KHPD� Ä.LU�FKHQJHPHLQVFKDIW� LQ�:RUW� XQG� 6DNUD�

PHQW³�]X�I�KUHQ��'LH�%LODWHUDOH�$UEHLWV�JUXSSH�KDW�VLFK�VHLW������ LQ�GHU�5HJHO�]ZHLPDO�MlKUOLFK�JHWURIIHQ��'LH�JHPHLQ�VDPHQ� 9RUVLW]HQGHQ� ZDUHQ� GHU� YRU�NXU]HP�HPHULWLHUWH�:�U]EXUJHU�%LVFKRI�3DXO�:HUQHU�6FKHHOH�XQG�GHU�HKHPDOL�JH� /DQGHVELVFKRI� GHU� (YDQJ��OXWK��/DQGHVNLUFKH� LQ� %UDXQVFKZHLJ�� 'U��*HUKDUG�+HLQ]H������HUVFKLHQ�GDV�(UJHEQLV�LKUHU�$UEHLW�LQ� HLQHP� NOHLQHQ� %XFK� PLW� GHP� 7LWHO�³.LUFKHQJHPHLQVFKDIW�LQ�:RUW�XQG�6DN�UDPHQW³��HUVFKLHQHQ�LP�9HUODJ�%RQLIDWL�XV�'UXFNHUHL�3DGHUERUQ� XQG� LP�/XWKH�ULVFKHQ�9HUODJVKDXV�+DQQRYHU�,FK�P|FKWH�I�U�GDV�*HPHLQGHEODWW�HLQL�JH�*HGDQNHQ�DXV�GLHVHP�%XFK�PLWWHL�OHQ�� XP� XQVHUHQ� *HPHLQGHJOLHGHUQ�IHUQDE� DOOHU� WKHRORJLVFKHQ� 'LVNXVVLR�QHQ�HWZDV�DQ�GLH�+DQG�]X�JHEHQ� I�U
GDV� *HVSUlFK� PLW� NDWKROLVFKHQ� &KULV�WHQ� 'DV�$EHQGPDKO� �GLH�.DWKROLNHQ� VDJHQ�(XFKDULVWLH�� LVW� QDFK� GHP�1HXHQ� 7HV�



WDPHQW�6WLIWXQJ�GHV�LQ�GHQ�7RG�JHKHQ�GHQ�+HUUQ�LQ�GHU�1DFKW�GHV�9HUUDWV��0W��������������'RFK�VHKHQ�GLH�(YDQJHOLHQ�EHUHLWV� GLH� 0DKOJHPHLQVFKDIW�� ]X� ZHO�FKHU� GHU� +HUU�ZlKUHQG� VHLQHV� JDQ]HQ�(UGHQZLUNHQV� HLQOXG� �]�%�0N����������-RK���������� LP� /LFKWH� GLHVHV� 0DKOV��6R� LVW� GLHV� 0DKO� GHV� +HUUQ� GDV� 0DKO�GHV� *HNUHX]LJWHQ� XQG� GHV� 6LHJHUV��EHU� GHQ� 7RG�� (V� LVW� =HLFKHQ� I�U� GLH�*HPHLQVFKDIW�PLW�*RWW� LQ�GHU�N�QIWLJHQ�9ROOHQGXQJ�� LP� YRUDXV�� :LUG� GLHVH�VFKRQ�KHXWH�HUIDKUHQ��ZHLO�HV��LP�(PS�IDQJ� YRQ� /HLE� XQG�%OXW� GHV�+HUUQ� XQV�*HPHLQVFKDIW�PLW�GHP�JDQ]HQ�&KULVWXV�JHZlKUW��GHU�XQV�LQ�VHLQH�1DFKIROJH�ELV�]XP�.UHX]HVWRG�UXIW��GLH�)UXFKW�VHLQHV�6WHUEHQV� JHZlKUW� XQG� DOV� GHU� $XIHU�VWDQGHQH� YRU� *RWW� GHP� 9DWHU� I�U� XQV�HLQWULWW��(V�LVW�GDV�0DKO�GHU�6�QGHU�XQG�VFKHQNW� GHQHQ�� GLH� JODXEHQ�� 9HUJH�EXQJ�� /HEHQ� XQG� 6HOLJNHLW�� %HLGH� .LU�FKHQ� OHKUHQ� �EHUHLQVWLPPHQG�� GDVV�GDV� :XQGHU� GHU� *HJHQZDUW� &KULVWL�QLFKW� YRP�*ODXEHQ�RGHU�GHU�)U|PPLJ�NHLW� GHV� /LWXUJHQ� ZLH� GHV� (PSIDQJHQ�GHQ�DEKlQJW�'HU� *ODXEHQGH� HPSIlQJW� LP� $EHQG�PDKO�GHQ�+HUUQ� ]XP�+HLO�� GHU�9HUlFK�WHU�]XP�*HULFKW����.RU������������'DPLW� ZLUG� GLHVH� *HJHQZDUW� QLFKW� ]X�HLQHU� YRQ� GHU�6WLIWXQJ�&KULVWL� DEO|VED�UHQ�� PDJLVFKHQ� *U|VVH�� (U� EOHLEW� GHU�+HUU� GHV� 0DKOHV�� (LQ� JUDYLHUHQGHU�8QWHUVFKLHG� LP� $EHQGPDKOVYHUVWlQG�QLV� LVW� GLH� VRJ�� Ä0HVVRSIHUOHKUH³� GHU�5|P��NDWK��.LUFKH��GLH�YRQ�/XWKHU�NULWL�VLHUW�ZXUGH��1DFK�U|P��NDWK��9HUVWlQG�

QLV� YROO]LHKW� GHU� 3ULHVWHU� EHLP� $EHQG�PDKO�HLQH��IUHLOLFK�XQEOXWLJH��:LHGHUKR�OXQJ�GHV�EOXWLJHQ�2SIHUJHVFKHKHQV�DXI�*ROJDWKD�� GXUFK� GDV� GLH� 6FKXOG� GHV�0HQVFKHQ� JHV�KQW� ZXUGH�� $OOHUGLQJV�ZLUG� LP� .DWKROL]LVPXV� VWHWV� EHWRQW��GDVV� GXUFK� GLHVH� Ä:LHGHUKROXQJ³� GLH�(LQ]LJNHLW� GHV� .UHX]HVRSIHUV� QLFKW�UHODWLYLHUW� ZHUGHQ� VROO�� DXFK ZHQQ� DQ�GHU� ,GHQWLWlW� GHV� DXI� *ROJDWKD� JHVWRU�EHQHQ� PLW� GHP� LP� $EHQGPDKO� GDUJH�EUDFKWHQ� &KULVWXV� NHLQ� =ZHLIHO� JHODV�VHQ�ZLUG��1DFK� HYDQJHOLVFKHU� /HKUH� ZXUGH� MH�GRFK� GHU� *HGDQNH� HLQHU� �XQEOXWLJHQ��:LHGHUKROXQJ� GHV� 6HOEVWRSIHUV� &KULVWL�DOV� +HUDEZ�UGLJXQJ� GHU� J|WWOLFKHQ�+HLOVWDW� DP� .UHX]� YHUZRUIHQ�� 1DFK�NDWKROLVFKHP�9HUVWlQGQLV�LVW�DXFK�9RU�DXVVHW]XQJ� I�U� GLH� *�OWLJNHLW� GHV� $�EHQGPDKOV� GHU� 9ROO]XJ� � GXUFK� HLQHQ�J�OWLJ�JHZHLKWHQ�3ULHVWHU�RGHU�%LVFKRI�=ZDU�LVW�DXFK�QDFK�HYDQJHOLVFKHU�/HK�UH� GLH� 9HUZDOWXQJ� GHU� 6DNUDPHQWH�$XIJDEH� GHV� 3IDUUHUV�� 'LH� HYDQJHOL�VFKH� .LUFKH� NHQQW� MHGRFK� NHLQH� ÄJH�ZHLKWHQ�3ULHVWHU³�'HQ� HYDQJHOLVFKHQ� $PWVLQKDEHUQ�NRPPW� QDFK� UHIRUPDWRULVFKHP� 9HU�VWlQGQLV� NHLQH�EHVRQGHUH�:�UGH� RGHU�*RWWHVQlKH� LP� 9HUJOHLFK� ]X� DQGHUHQ�&KULVWHQ�]X�6LH� �EHQ� OHGLJOLFK� HLQH� EHVWLPPWH�)XQNWLRQ�LP�$XIWUDJ�GHU�*HPHLQGH�DXV�6RPLW� LVW� GDV� XQWHUVFKLHGOLFKH� $PWV�YHUVWlQGQLV� QRFK� HLQ� +LQGHUQLV� GHV�JHPHLQVDPHQ� $EHQGPDKOV�� GDV� DEHU�YRQ�NDWKROLVFKHU�6HLWH�NRPPW�

$XV�GHU�&KURQLN�XQVHUHU�*HPHLQGHQ��7HLO����



3IDUUHU� 0�KOKDXV� VHW]WH� VLFK� DXV� JH�VXQGKHLWOLFKHQ�*U�QGHQ�GDI�U�HLQ�� GD��]X� VHLQHU� 8QWHUVW�W]XQJ� DE� ���� ���������3IDUUHU�*HL�OHU� LQ�GLH�'DEHUVWHG�WHU�*HPHLQGH�NRPPHQ�NRQQWH�������LQ�(UIXUW� JHERUHQ�� OHJWH� GLHVHU� QDFK� GHP�6WXGLXP� DQ� GHQ� 8QLYHUVLWlWHQ� LQ� 0DU�EXUJ��%DVHO��5RVWRFN�XQG�+DOOH�6�������GDV� HUVWH� WKHRORJLVFKH� ([DPHQ� DE��=ZHL�-DKUH�VSlWHU�ZXUGH�HU�LP�0DJGH�EXUJHU�'RP�RUGLQLHUW��9RQ�$UQVWDGW�DXV�YHUVDK�HU�VHLQHQ�'LHQVW�LQ�(UIXUW��ELV�HU�]X�%HJLQQ�GHV�-DKUHV������HQGOLFK�I�U�VLFK� XQG� VHLQH� )UDX� HLQH�:RKQXQJ� LQ�GHU� 0D[�/LHEHUPDQQ�6WUD�H� EH]LHKHQ�NRQQWH��+DXSWVlFKOLFK�ZDU�HU�PLW�SIDUU�DPWOLFKHQ� 'LHQVWHQ� LQ� 0HOFKHQGRUI�'LWWHOVWHGW�GXUFK�GHQ�LQ]ZLVFKHQ�DPWLH�UHQGHQ� 3IDUUHU� 0D[� 5�PSOHU� EHWUDXW�ZRUGHQ��6HLW�GHP��������������LVW�3IDU�UHU� *HL�OHU� NRPPLVVDULVFKHU� 3IDUUHU�YRQ�.LUFKKHLP�XQG�:HUQLQJVOHEHQ��ZR�HU� DP� ���� ���� ����� VFKOLH�OLFK� GLH�3IDUUVWHOOH� �EHUQLPPW�� %HUHLWV� LQ� GHQ�-DKUHQ� �������� VWDQG�3IDUUHU�:LVFKH�URSS�LQ�(UIXUW�'DEHUVWHGW�GHU�9LNDU�0D[�

5�PSOHU�]XU�6HLWH��GHU�DP�1HXMDKUVWDJ������ JHERUHQH� 6RKQ� HLQHV� 9HUVLFKH�UXQJVEHDPWHQ�� 7KHRORJLH� KDWWH� HU� LQ�+DOOH�6�� XQG�7�ELQJHQ� VWXGLHUW��5�PS�OHU�ZXUGH�GXUFK�GLH�%HNHQQHQGH�.LUFKH��%.� ± VLHKH�DXFK�GDV�.LUFKHQOH[LNRQ�� ZlKUHQG� GHU� 16�=HLW� JHSUlJW�� DOV� HU�DOV� 3UlGLNDQW� EHLP� %.�6XSHULQWHQGHQWHQ� +HLVH� LQ� %XUJ� EHL�0DJGHEXUJ� HLQJHVHW]W� ZDU�� 7URW]� :L�GHUVWDQGHV�VHLWHQV�GHU�16'$3�JHODQJ�HV� LKP�� GLH� 3IDUUVWHOOH� LQ� .OHWWHQEHUJ��EHL�%DG�6DFKVD��]X�HUKDOWHQ��LQ�GHU�HU�HOI� -DKUH� EOLHE�� 'D� .OHWWHQEHUJ� QDFK�GHP����:HOWNULHJ�]XU�HQJOLVFKHQ�%HVDW�]XQJV]RQH�JHK|UWH�XQG�3IDUUHU�5�PS�OHU� HLQH� 6FKXOVWHOOH� EHQ|WLJWH�� EHZDUE�HU� VLFK� ����� XP� GLH� 3IDUUVWHOOH� ]X� (U�IXUW�'DEHUVWHGW� PLW� 0HOFKHQGRUI�'LWWHOVWHGW�� )�U� GLHVH� JDE� HV� GUHL� %H�ZHUEHU��VR�GD��QDFK�3UREHSUHGLJW�XQG��NDWHFKHVH� GHU� GUHL� .DQGLGDWHQ�VFKOLH�OLFK�GLH�:DKO�DXI�3IDUUHU�5�PS�OHU� ILHO�� $P� ���� ���� ����� QDKP� GLHVHU�VHLQH�:DKO�DQ� �ZLUG�IRUWJHVHW]W�
$86�'(5�5(*,21
(YDQJHOLVFKHV�.LUFKVSLHO�:LQGLVFKKRO]KDXVHQ�%��OHEHQ��.LUFKHQPXVLN�LQ�%��OHEHQ6RQQDEHQG�� ���2NWREHU��������8KU+DUPRQLF�%UDVV��0�QFKHQ
6RQQDEHQG�� ����2NWREHU��������8KU )HVWLYDO�*�OGHQHU�+HUEVW$Q�GHU�6WHU]LQJRUJHO��3URI��5DLQHU�%|KPH.LUFKHQOH[LNRQ��%HNHQQHQGH�.LUFKH��%.�'LH� %.� IRUPLHUWH� VLFK� LQ� GHQ� -DKUHQ�QDFK�GHU�0DFKWHUJUHLIXQJ�$GROI�+LWOHUV�LQ� GHQ� HYDQJ���OXWKHU��� .LUFKHQ� XQG�*HPHLQGHQ��DOV�+LWOHU�GLH�%LOGXQJ�HLQHU�HLQKHLWOLFKHQ�� ]HQWUDOLVWLVFK� JHI�KUWHQ�5HLFKVNLUFKH� XQWHU� HLQHP� 5HLFKVEL�

VFKRI� DQVWUHEWH� XQG� VLFK� GDEHL� GHU�QDWLRQDOVR]LDOLVWLVFK� RULHQWLHUWHQ� 'HXW�VFKHQ� &KULVWHQ� �'&�� EHGLHQWH�� *HJHQ�GHQ� YRP� Ä)�KUHU³� HUQDQQWHQ� .DQGLGD�WHQ��GHQ�:HKUNUHLVSIDUUHU� /XGZLJ�0�O�OHU�� YRWLHUWHQ� HLQLJH� /DQGHVNLUFKHQOHL�



WXQJHQ� I�U� )�� Y�� %RGHOVFKZLQJK� DOV�5HLFKVELVFKRI�� GHVVHQ�5�FNWULWW� MHGRFK�EHUHLWV� DP� ���� ���� ����� SROLWLVFK� HU�]ZXQJHQ� ZXUGH�� $QJHVLFKWV� GHU� JH�VSDOWHQHQ� .LUFKH� JHODQJ� HV� /�� 0�OOHU��GLH� /HLWXQJ� GHV� .LUFKHQEXQGHV� ]X� ��EHUQHKPHQ� XQG PLW� GHP� (LQYHUVWlQG�QLV� GHU� OXWKHU�� %LVFK|IH� HLQHQ� QHXHQ�9HUIDVVXQJVDXVVFKX�� ]X� EHUXIHQ�� 'LH�9HUIDVVXQJ� GHU� 'HXWVFKHQ� (YDQJHOL�VFKHQ�.LUFKH� �'(.��ZXUGH� DP��������������HLQVWLPPLJ�YRQ�GHQ�/HLWXQJHQ�GHU�/DQGHVNLUFKHQ� DQJHQRPPHQ�� 1DFK�GHQ�.LUFKHQZDKOHQ� ����� ����� GRPLQLHU�WHQ� '&�$QKlQJHU� GLH� 6\QRGHQ� XQG�VHW]WHQ�'&�%LVFK|IH�HLQ��'LH�1DWLRQDO�V\QRGH�ZlKOWH�DP��������������LQ�:LW�WHQEHUJ� /�� 0�OOHU� ]XP� 5HLFKVELVFKRI��QDFKGHP�GLHVHU� EHUHLWV� /DQGHVELVFKRI�GHU� DOWSUHX�LVFKHQ� /DQGHVNLUFKH� JH�ZRUGHQ�ZDU�� 'DPLW� VFKLHQ� GLH�(Y� .LU�FKH�PLW�GHP�16�6WDDW�JOHLFKJHVFKDOWHW�$OV� 5HDNWLRQ� DXI� GHQ� DXFK� LP� NLUFKOL�FKHQ� %HUHLFK� HLQJHI�KUWHQ� $ULHUSD�UDJUDSKHQ� �JHWDXIWH� -XGHQ� YHUORUHQ�LKUH� 6WHOOXQJHQ� XQG� bPWHU�� DOV� (UJHE�QLV� GHU� SUHX�LVFKHQ� *HQHUDOV\QRGH�VDPPHOWH� VLFK� GLH� YHUEOLHEHQH� NLUFKOL�FKH�2SSRVLWLRQ� LP� YRQ� 3IDUUHU� �0DUWLQ�1LHP|OOHU� JHJU�QGHWHQ� 3IDUUHUQRW�EXQG�� GHP� VLFK� ELV� -DQXDU� ����� �����EHNHQQWQLVWUHXH� 3IDUUHU� DQVFKORVVHQ��8QWHU� GHP� 'UXFN� GHU� RSSRVLWLRQHOOHQ�.UlIWH�VDK�VLFK�/��0�OOHU�]XU�$XIO|VXQJ�GHU� XPVWULWWHQHQ�� 16�JHOHQNWHQ�5HLFKVNLUFKHQUHJLHUXQJ� YHUDQOD�W�������ELOGHWHQ�VLFK�LPPHU�QHXH�ÄEHNHQ�QHQGH� *HPHLQGHQ³�� 6LH� VWDQGHQ� ]ZDU�ZHLWKLQ� GHP� 16�6WDDW� OR\DO� JHJHQ�
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