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/ IHEHO LW Q@QHGHU ) LHXQGLOQHQ
XQG ) UHXQGH GHV . LQGHUWFKXWEXQGHV

ZLU TUHXHQ XQV -KQHQ GHQ -DKUHVEHULFKW GHV .LQGHU
IHXVWDGW %DG "%aUNKHLP H 9 %EHUUHLFKHQ ]X N,QQHQ

+LQWHU XQV OLHJW HUQHXW HLQ VHKU KHUDXVIRUGHUQGHYV -
KHUYRUUDJHQGHP 7HDP DQ KDXSW XQG HKUHQDPWOLFKHQ OL
KDEHQ ZLU YLHO EHZHJW

'LHVHU -DKUHVEHULFKW LQIRUPLHUW %EHU GLH $NWLYLW!WHC
$UEHLWVEHUHLFKHQ :HLWHU EHULFKWHQ ZLU %EHU 9HUDQVW
BURMHNWH 'LH =HLW GHU &RURQD /RFNGRZQV KDW .LQGHU XC
DX{HUKDOE GHU HLJHQHQ )DPLOLH LVROLHUW 'LHV KDW RIW ]
HPRWLRQDOHQ (QWZLFNOXQJ JHI%KUW 8P GLHVH ]X VW!UNHQ
RKQH OXFNLV XQG B6WDUN LFK NDQQ GDV DQ 6FKXOHQ 1%U Yl

$XFK MXQJH )DPLOLHQ ZDUHQ LQ GHU 3DQGHPLH PHKU RGHU Z
(OWHUQ PLW LKUHQ .LQGHUQ ELV ]X GUHL -DKUHQ %EHU XQVH
.LQG 7UHIlI )U%KH +LOIHQ :!KUHQG VLFK GLH (OWHUQ %EHU
DXVWDXVFKHQ NQ%SIHQ GLH .LQGHU HUVWH .RQWDNWH ]X *O|
—P ODL ZXUGH HLQ (OWHUQ .LQG 7UHII 1%U *HIO%FKWHWH DO
IDWLRQDOLW!WHQ LQ GHU *HPHLQVFKDIWVXQWHUNXQIW % KO
EHVXFKHQ OHQVFKHQ YHUVFKLHGHQHU 1DWLRQDOLW!WHQ +L*F
EHNRPPHQ 8QWHUVW%W]XQJ 1%U GLH %HZ!OWLJXQJ GHV $0O0W
]XP JHPHLQVDPHQ 6SLHOHQ XQG %DVWHOQ

(LQ (KUHQDPW PDFKW GDV /HEHQ UHLFKHU 'D]X EUDXFKW HV
PLW +HU] XQG GHP :XQVFK HWZDV 6LQQYROOHV ]X WXQ

~Q GLHVHP 6LQQH HQJDJLHUWHQ VLFK LP YHUJDQJHQHQ -DKU
PHKU DOV BWXQGHQ LP .LQGHUVFKXW]EXQG 1HXVDGW %D
'DQNHVFK$®FK EHL XQVHUHQ KDXSWDPWOLFKHQ OLWDUEHLWH
NRQVWUXNWLYH =XVDPPHQDUEHLW XQG GDV JURjH (QJDJHPHC

8QVHUHQ 6SHQGHUQ ) UGHUHUQ XQG .RRSHUDWLRQVSDUWQH
LGHHOOH XQG SUDNWLVFKH 8QWHUVW%W]XQJ VHKU GDQNEDU
XQG 3URMHNWH 1%U YLHOH .LQGHU -XJHQGOLFKH XQG )DPLOL
ZHLWHUHQWZLFNHOQ ]X N.QQHQ

+HU]JOLFKVW JU%{W 6LH 1%U GDV 9RUVWDQGVWHDP

ORQLND /DQJ
9RUVLW]HQGH



NXU XQG NQDSS

'"HU .LQGHUVFKXW]EXQG
2UWV XQG .UHLVYHUEDQG 1HXVWDGW %L

OLWJOLHGHU
KDXSWDPWOLFKH OLWDUEHLWHULQQ e
+RQRUDUNU!IWH

HKUHQDPWOLFK OLWDUEHLWHQGH
(KUHQDPWVVWXQGHQ

8QVHUH $QJHERWH 1%U .LQGHU (OWHUQ

e %HIJOHLWHWHU 8PJDQJ

e %HUDWXQJVVWHOOH I%U (OWHUQ .LQGHU -XJHQGOLFKH XQG
e (OWHUQNXUVH 6WDUNH (OWHUQ 6WDUNH .LQGHUp

e (OWHUQEHVXFKVGLHQVW LP 5DKPHQ GHU )U%KHQ +LOIHQ

e (OWHUQ .LQG 7UHII

e (OWHUQ .LQG 7UHII 1%U *HIO%FKWHWH

e LQGHUEHWUHXXQJV XQG %DE\VLWWHU 9HUPLWWOXQJ %DE\
e LQGHU XQG -XJHQGWHOHIRQ 1XPPHU JHJHQ .XPPHU

e /HUQSDWHQ DQ *UXQGVFKXOHQ LQ 1HXVWDGW 6WDGW XQG
LQ OXWWHUVWDGW

e XUVH I1%U 6FKXONODVVHQ 6WDUN DXFK RKQH OXEFNLV XQG ¢
e $* 6SLHO XQG 6SDj LQ *HVHOOVFKDIW *HVHOOVFKDIWVVSLH:¢

$NWLRQHQ XQG 9HUDQVWDOWXQJHQ

oDL 'LJLWDOHU )DFKYRUWUDJ 7,WHUVWUDWHJILHQ EHL VF
PLW ODUHLNH 2WW YRQ :LOGZDVVHU XQG 1RWUXI /XC

-XOL 6SLHOHIHVW LQ /DFKHQ 6SH\HUGRUI

-XOL 'DQNHVFK, Q 9HUDQVWDOWXQJ LP 5R[\ .LQR

“XOL $XIXYMULHQKLWY $XVIOXJ LQV 7THFKQRVHXP LQ ODQQKHL
$XJXVW B6RPPHUFDPS +D{ORFK
BHSWHPEHWOWNLQGHUWDJVIHVW LQ GHU 1HXVWDGWHU —QQHQ\
2NWREHU 9HUOHLKXQJ GHV %XQGHVYHUGLHQVWNUHX]HV DP %D
'HJHPEHU 'LJLWDOHU )DFKYRUWUDJ (VVVW _ UXQJHQ LP .LQGHYV
GLH (UNUDQNXQJ IU%K]JHLWLJ HUNDQQW YHUVWDQGH
PLW 'U 6LONH 1DDE )DFK!UJWLQ 1%U .LQGHU XQG ->
XQG SV\FKRWKHUDSLH VRZLH 'LSO 3V\FK ODUNXV )X
3VIFKRWKHUDSHXW 1%U .LQGHU XQG -XJHQGSV\FKRW
'HJHPEHU $GYHQWOLFKH 'DQNHVFK,QIHLHU LQ GHU 3DXOXVNLU




%X QGHVYHUGIHOWMNUHX] 13748 QINH 1 LFNHO

8QVHUH ODQJM!KULJH 9RUVLW]HQGH ZXUGH 1%U LKU DXjHUJ
(QJDJHPHQW LP .LQGHU XQG -XJHQGVFKXW] PLW GHP 9HUGLH
9HUGLHQVWRUGHQV GHU %XQGHVUHSXEOLN 'HXWVFKODQG %)
LKU LP 5DKPHQ HLQHU )HLHUVWXQGH DP LQ ODLQ] YRQ
)DPLOLHQPLQLVWHULQ .DWKDULQD %LQ] LP 1DPHQ GHV %XQGF
BEHUUHLFKW ZXUGH
~Q GHQ %EHU -DKUHQ DOV 9HUHLQVPLWJOLHG ZRYRQ VLH %
2UWV XQG .UHLVYHUEDQGHV W!WLJ ZDU KDW 8OULNH 1LFNHO
]X HLQHU —QVWLWXWLRQ LQ 6WDGW 1HXVWDGW XQG LP .UHLV
SURIHVVLRQHOOHQ 3U!YHQWLRQV XQG 8QWHUVW%W]XQJVDQJ
)DPLOLHQ HLQH ZLFKWLJH *U_,iH GDUVWHOOW
%HUHLWV HLQ -DKU QDFK *U%QGXQJ G BNMWIHILHILAY & H\K 9 8 H HMLQH
]XQ!FKVW DOV %HWUHXHULQ LP 3URMHNW %HJOHLWHWHU 8PJC
9HUHLQVYRUVWDQG XQG DE DOV  9RUVLW]HQGH GHV 9HU}
LQQH
6R KDW VLH PD{JHEOLFKHQ $QWHLO GDUDQ GDVV 3URMHNWH
LQ GHU *UXQGVFKXOH XQG JU%KH +LOIHQ XPJHVHW]W ZXUGHQ
HUIROJUHLFK HLQH 6FKXOVR]LDODUEHLWHU 6WHOOH LQ 1HXV\
HLQH KDXSWDPWOLFKH *HVFK!IWVI%KUXQJ XQG HLQH KI
JU%KHQ +LOIHQ HLQVWHOOWH 'LH ZHLWHUH 3URIHVVLRQDOL
A4XDOLIL]JLHUXQJ GHU (KBHQMPWPHEORHQNHQ PLW )DFKNU!IWHQ
JUR{HV $QOLHJIHQ
$XFK GLH SROLWLVFKH $UEHLW LQVEHVRQGHUH LP +LQEOLFN
5DKPHQ GHU 3DUWL]LSDWLRQ GHU .LQGHU XQG -XJHQGOLFKHQ
—P 5DKPHQ HLQHV 6HNWHPSIDQJV LP )DPLOLHQPLQLVWHULXP L
YRQ ODQJIJM!KULJHQ OLWVWUHLWHULQQHARFRIQ \BIORKL SHHLERRHA
HLQHP *HVSU!FK PLW GHU OLQLVWHULQ XQG LKUHQ OLWDUEHL'
‘LU VLQG GDQNEDU XQG VWRO] DXI GDV ZDV 80ULNH PLW XQV
XQG %DG '%UNKHLP ELVKHU HUUHLFKHQ NRQQWH XQG IUHXHQ
DQGHUHU 5RO0H DOV  9RUVLW]HQGH GHV ), UGHUYHUHLQV I3
'%4UNKHLP H 9 1%U GLH 9HUEHVVHUXQJ GHU 9HUK!OWQLVVH I




$ NVIRQHQ XQG 9 HLDQWDAX QI HQ LQ

) HUHQDQJHERWH
0 D@ RINWKRS

OLW .LQGHUQ LP $OWHU ]JZLVFKHQ
HLQHQ ODOZRUNVKRS |XP 7KHPD )DUEHC
EHZHIJHQ HQWGHFNHQ EHL GHU IUHLHG | |[/M8 (=
LQ 6W OBYMWLQQVWLPPXQJ XQG - ' & = JJQH
*HVFKLFKWH %EHU *HI%KOH YRUJHOHVHC\» J

ODWHULDOLHQ ZLH 3LQVHO $FU\OIDUEH oLw
%HIHLVWHUXQJ XQG )UHXGH PDOWHQ GL LKUHQ
9RUVWHOOXQJHQ LKU %LOG $P (QGH KD & HLQ .
VFK,QHV %LOG JHVWDOWHW ZHOFKHV H H QHK
GXUIWH 1DFK GHP NUHDWLYHQ :RUNVKR K GLH

QRFK DXI GHP 6SLHOSODW] DXVWREHQ

7HFKQRVHXP 0 DQQKHIP  LQ] Z LVFKHQ VFKRQ 7 WDGIRQ

%HL GHU J]ZHLWHQ )HULHQKLWY $NWLRQ PLW .LC

“DKUHQ IXKUHQ ZLU PLW GHP =XJ LQV 7HFKQ
ODQQKHLP 'RUW HUZDUWHWH XQV HLQ OLWPDFK
%DX HLQHV 7UDXPDXWRV =XP $XWREDX ZXUGH
6SHUUKRO]SODWWHQ + O]HU 6FKUDXEHQ +RO]
*XPPLUHLIHQ YHUZHQGHW =XHUVW JHLFKQHWHC
LKUHQ 9RUVWHOOXQJHQ GLH *UXQGIRUP LKUHV
DXl $Q GHU :HUNEDQN V!JWHQ VLH PLW /DXEV!J]
LKUH LP 6FKUDXEVWRFN HLQJHNOHPPWHQ 6SHU!I
+ O]JHU 'DV ZDU QLFKW VR HLQIDFK XQG NRVWHWH YLHO .UDIW
JUR{HP (LIHU EHL GHU 6DFKH 'LH =HLW YHUJLQJ YLHO ]X VFKQF
LKU IDKUHQGHV 7UDXPDXWR PLW QDFK +DXVH QHKPHQ $QVFKO
YHUVFKLHGHQH ([SHULPHQWLHUVWDWLRQHQ LP 7THFKQRVHXP +
~QWHUHVVDQWHY DXV 1DWXUZLVVHQVFKDIW XQG 7HFKQLN HUN.
ZDU GLH )DKUW PLW GHU KLVWRULVFKHQ 'DPSIORNRPRWLYH YR




LQGHUVFKXW]EXQG PLW HLQHP EXQWHQ $(
DP 6RPPHUFDPS GHU J)HULHQVSLHOZRFKHQ
OHKU DOV  .LGV WHVWHWHQ EHL VWUDKO
DX| GHP 6SRUWSODW] GHU 6FKLOOHUVFK X Oft
ZHQQ HV XP .UHDWLYLW!W *HVFKLENOLFK N
7HDPJHLVW JHKW '
6FKRQ EHLP :DUP XS DP 6FKZXQJWXFK ZDU
JHPHLQVDPH .RRSHULHUHQ JHIUDJW XQG M
(UIDKUXQJ PDFKHQ GDVV VHLQH 6SLHOLGH
*UXSSH XPJHVHW]W ZHUGHQ
'DQDFK VWDQGHQ GLH 6SLHOVWDWLRQHQ L
GDV %DODQFLHUHQ DXI HLQHU 60DFNOLQH Hopg e
DXIJHVSDQQW ZXUGH RGHU GHU 8PJDQJ PLW ' % R JF
&KDOOHQJH VLFK I%U GDV )LQDOH HLQHV NOHLQHQ %RJHQVF
DXFK JODVFKHQNHJHOQ 6!FNFKHQ =LHOZHUIHQ RGHU GDV DO
5LHVHQIRUPDW IDQGHQ GHQ JDQ]JHQ 1DFKPLWWDJ %EHU )DQV
]XPDO ]XP *O%FN DOOH 6WDWLRQHQ LP 6FKDWWHQ DXIJHEDXMW
(LQH NOHLQH $EVFKOXVVUXQGH QXW]WH XQVHU '.6% 7HDP GD
LQGHU XQG -XJHQGWHOHIRQV GHU 1XPPHU JHJHQ .XPPHU
GD]X ]X EHDQWZRUWHQ 'LH .LQGHU ZLVVHQ QXQ GDVV VLH E
1XPPHU YRQ PRQWDJV ELV VDPVWDJV YRQ 8KU NRVW
XQG 8QWHUVW%W]XQJ HUKDOWHQ

$XVIHVWDWWHW PLW -QIRN!UWFKHQ OXWPDFK $UPE!QGFKHQ
3DXVHQWDVWH XQG HLQLJHQ QHXHQ (UIDKUXQJHQ HQGHWH
6RPPHUFDPS .LGV DXV +DjORFK




' DONHVFK, Q 9 HLDQWIDAXQJ
(1Q Z XQGHUFK, QHU$SEHQGP W : XQGHUFK, Q IP 5R[\ . LOR

'LH JUHXGH ZDU JURj GDVV GHU QUF&H&NB KXWJEXQ @RURQD EHG!
GLHVHV -DKU ZLHGHU HLQPDO ]X HLQHU 'DQNHVFK,Q 9HUDQVWD
NRQQWH
*H]JHLJW ZXUGH GHU )LOP :XQGHUVFK.Q YRQ .DUROLQH +HUIXUW
GHP .LQREHWUHLEHU OLFKDHO .DOWHQHJJHU GHU EHL GLHVHU 6
VRZLH GHQ 6SHQGHULQQHQ 1%U GHQ BHNW
‘LU NRQQWHQ UXQG 7HLOQHKPHQGH EHL GLHVHU 'DQNHVFK,Q ¢
OLW GLHVHU 9HUDQVWDOWXQJ ZXUGH WUDGLWLRQHOO GHU XQHL
OLWDUEHLWHQGHQ LQ GHQ 3URMHNWHQ XQG EHL GHQ )ORKP!UNW
OLWDUEHLWHQGHQ XQG +RQRUDUNU!IWHQ VRZLH (KUHQDPWOL
DX{HURUGHQWOLFKHYV JHOHLVWHW OLW 6WRO] YHUZLHVHQ ZLU C
$UEHLWVVWLO DXI| GLH YHU!QGHUWH 6LWXDWLRQ DQJHSDVVW KD
YLHO (LJHQLQLWLDWLYH DXFK QHXH 3URMHNWH 1%U XQVHUH 5HJ
2Q0LQH RGHU DXFK LP +\EULG )RUPDW
8QG DXFK DQ GLHVHU 6WHOOH P _FKWHQ ZLU XQV QRFKPDOV EHL
EHGDQNHQ LQVEHVRQGHUH EHL DOO GHQHQ GLH PLW —-KUHU HK
GLH .LQGHU -XJHQGOLFKHQ XQG )DPLOLHQ LQ XQVHUHU 5HJLRQ

*XGUXQ +DFNHPDQOQ
%HLVLW]JHULQ LP 9RUVWDQG

BHNVXP VXN | Z4JXQVHLH 6SHQGHUXQG 8 QVIHUAFAYHUQQHQ

8P DXFK XQVHUHQ 6SHQGHULQQHQ XQG 6SHQGHUQ
GDQNHQ OXGHQ ZLU 9HUWUHWHULQQHQ XQG 9HUW
BHUYLFH &O0XEV 9HUHLQLJXQJHQ 8QWHUQHKPHQ V
HLQHP NOHLQHQ 6HNWHPSIDQJ LQ GLH *HVFK!IVVWH}
NXUJHQ 3U!VHQWDWLRQ XQVHUHU $UEHLWVEHUHLF!
*HOHJHQKHSWUMROLFKHQ .HQQHQOHUQHQ 1%U )UL
VRZLH HLQHQ UHJHQ $XVWDXVFK




* HP HOVDP 1% LQGHULHFKVIA
HONLQGHUMIVIHVADP ~ 6HSWWP EHU

*URj XQG .OHLQ IDQG VLFK LQ GHU 1HXVWDGWHU -QQH QAQN DRGW
211OLQH -HGHV .LQG &DMW :RHFKHWEHHU .LQGHUHFKWH LQ 5KHLQOI
LQGHUVFKXW]EXQG XQG LKUHQ *'VWHQ XQG 3DUWQHUQ ]X IHLF
*UR{HQ $SSODXV IDQGHQ GLH MXQJHQ $WKOHWHQ GHV $00 6W
ODWWH LKUH )HUWLIJNHLWHQ JHLJWHQ XQG ]XP 6WDXQHQ GHU
'D]X HUO!XWHUWH &KULVWRSKHU 0XUU YRQ GHU .DUDWHVFKXO|
GHXWOLFK ZXUGH GDEHL HLQPDO PHKU ZLH JURj GLH %HGHXW
N.,USHUOLFKH )LWQHVV VRQGHUQ DXFK I%U HLQ JHVXQGHV 6H{
YRQ .LQGHUQ LVW

'"HU .LQGHUVFKXW]EXQG IUHXWH VLFK DXFK VHKU GDV -XJHQGF
+DPEDFK H 9 EHJU%{HQ ]X N,QQHQ GLH PLW PLWUHL{HQGHU 0:
3DVVDQWHQ ZXUGHQ YRQ 6RQJV ZLH OHHW WKH )OLQWVWRQHV
DQJHORFNW

9RP -XJHQGDPW 1HXVWDGW ZXUGH GDV 7R\ ORELO ]XP .LQGHU
GHU .LQGHU DXIPHUNVDP ]X PDFKHQ +LHU ZXUGHQ YLHOH -QIR
JHERWHQ DXFK ]XP 7KHPD *HIDKUHQ LP —QWHUQHW (LQH EHVF
(UOHEHQ YLUWXHOOHU :HOWHQ GD VWDQGHQ ]JZLVFKHQ]HLWOL
X G%UIHQ

$XFK GLH )ORKP!UNWH 6FKDX PDO UHLQ GHV .LQGHUVFKXW]E
VFK . QHQ 6WDQG DQ GHP PDQ 6SLHOH .LQGHUE%FKHU XQG GLF
$X{HUGHP YHUORFNWHQ YHUI%KUHULVFKH '%IWH GLH KXQJULJF
GHP HV QRFK DOOHUKDQG BHOEVWJHQ!KWHV ]X HQWGHFNHQ JD
LQGHUVFK%U]HQ

'"HU .LQGHUVFKXW]EXQG VHOEVW OXG GLH .LQGHU ]XP %DVWHO
ODVNHQ EHPDOW XQG DXV DOWHQ &'V XQG OXUPHOQ WROOH .Ul
DXFK JUR{HQ *HIDOOHQ DQ XQVHUHQ 9HUNOHLG XQ L\KNJLHVQV BV X
RGHU YHUVFKLHGHQHQ +%WHQ IRWRJUDILHUHQ 1DW%UOLFK KL
]JXP 9HUHLQ ]X GHQ .LQGHUUHFKWHQ XQG ]XU 6LFKHUKHLW LP
VLFK GDV —QIRPDWHULDO HKHU DQ GLH JUR{HQ %HVXFKHU GHYV
%EHU *HVFKHQNH ZLH :XWE!OOH 7UDX GLFK $UPE!QGHU XQG |
LQGHUVFKXW]EXQG /HLQHQUXFNV!FNH GLH H[WUD 1%U GDV :H
GHP ORWWR -HGHV .LQG KDW 5HFKWH EHGUXFNW ZXUGHQ
'DQN GHU +LOIH YLHOHU +!QGH NRQQWH HLQ UXQGXP JHOXQJH

&RULQQD 5 EHU .DPLQVNL
VWHOOYHUWUHWHQGH 9RUVLW]HQGH 2UJDQLVDWLRQ :HOWNLQ

-'f'#\\l "
7, '\E/ UEI’ l\.-.;.le-*'".autzbu*d
- - : N




$ GYHQV@FKH ) HIHU

$OV NOHLQHV 'DQNHVFK.Q 1%U GLH JHOHLVWHWH $UEHLW XQG G
LQGHUVFKXW]EXQG OLWDUEHLWHULQQHQ (KUHQDPWOLFKH XQG
GLH 3DXOXVNLUFKH +DPEDFK HLQ 'LH )HLHU NRQQWH ]XP HUVWH
3DXVH ZLHGHU VWDWWILQGHQ =XU J)UHXGH GHV 9RUVWDQGV ND
JHPHLQVDPHQ $EHQG LP ZHLKQDFKWOLFK GHNRULHUWHQ 6DDO G
1DFK HLQHP NOHLQHQ -DKUHVU%FNEOLFN XQG GHP 'DQNHVFK,Q
LQGHUVFKXW]EXQGHV VRUJWH GHU &KRU :LU ZDUHQ :HLQNHKO|
6WLPPXQJ 'DV JHP¥%WOLFKH %HLVDPPHQVHLQ ZXUGH GXUFK HLQ
*HVSU!FKH EHL :HLQ XQG *HE!FN DEJHUXQGHW




$ XV XQVHUHQ $ LEHWEHUHLFKHQ
%dHJ HIVAVIAUS P JDQJ

' HUEHIGIWAWM 8 P JDQU %8  ELHWW LOGH.Q GH YRQHOQHP RGHUEHGHQ GIECRKHQ ( BMLQ
JHWHQQWBEHQ GIH &KDQFH LKUHQ 9DWU LKUH 0 XWMURGHUEHGH ( OMUQMLB! 1Q JHVAKIAMMP
5DKP HQ] X WHIHQ ' IHVN QOHQ. LQGHUDXV 7UHQQXQIV XQG 6FKHGXQIM DP I@HQ DEHUDXFK
31GUHNQGHUVHO ' 1H) DP LIHQ Z HQGHQ VIFK DXIJXQG JHUFKWIFKHU9 HIHQEDUXQI HQ RGHU
%HVFK@MH RGHUDXFK DXI $ QUDWQ GHU-XJHQG P WIUDQ GHQ . LOGHUAKXWEXQG

6R XQMUI/FKIHGIFK GIH) DP LIHQMQG VR XQWUWAKIHGIFK MQG DXFK GIH* WQGH Z DUXKP MH
GDV $ QI HERWGHV %4 BIMWAQ 8 P JDQIVIQ $ QVSUXFK QHKP HQ XQG VR YHU/KIHGHQ QG GIH
$QRUGHXQIHQ DQ GIH ) DRKNU IW GIHP IMGHQ) DP ITHQ DUEHWQ ) YJP DQRKH ) DP L@HQ \WM@V
GHUYHI BIWAM 8 P JDQJ HOH JXW XQG NXU TUMAH 0 | JTEKNHWGEDU YRUD@P QDFK HOHU
HYHQUH@KRAKVWW HQ 7UHQOXQJ Z IHGHUHOQHQ: HJ ] X IQGHQ GHQ S8 P JDQJ P IWGHP
JHWHQQWBEHQGHQ ( OMUWLCY. IHGHUDEOH ] X RUDQMHUHQ ) YUDQGHH ) DP LQHQ MAHOH
OQIHJ UMM H %) BIWQI QRVE HQGL =IHOGHUO Dj QDKP H MAHV DALGEIQIVIP P HU GIH ( GMUD
Z IHGHU] X EH! KLJHQ GIH8 P VHWXQJ GHUS P JDQIMNRQUNW GMMIFK Z LHGHUVHEVWXQG
HLIHQW/QGL ] X RUDQMHHQ ( 1] LIH$XVODKP H ELGHQ KIHU. 1QGHU GHIQ' DXHWBIGUH
GEHQ ) YAUMH NDQQ HOH %HI GIVMQI GHU. RQINW] X GHQ BLETFKHQ ( OMUD DXAK GDXHKDIW
MQQYR@XQG QR HQGLJ VHOQ

P XU MAGDV GIH DEVJ GRKH $ UEHMWGHU YHUI DQI HQHQ EHLGHQ -DKUH EHKHUVAKHQGH
7KHP D &RWIRQD P HKUXQG P HKULQ GHQ + LOMUILXQG JHIANW' 1H . RQENM ] Z IMAKHQ GHQ

- LQGHU XQG LKUHQ ( GMLQ NRQQWAQ Z LHGHU] XQHKP HQG RKQH ( LOVRKY QNXQI HQ WIMAIQGHQ
P -DQXDUYEHUDDKP ' HERWDK ) UHLWDX YRQ %DAMV/GRUI GIH/ HVQI GHV %4-) BIWAMQ

8P JDQV

P YHUDQHHQ-DKUZ XUGHQ ) DP LAHQEHP %) BIMWMWQ 8 P JDQJ EHWHXWMHEHQ GDYRQ
NRQOWQ P 9HUDXI GHV -DKUHV 1Q GIH 6HEVIWQGLI NHWHOUMHQ Z HUGHQ XQG EHZ | GMHQ GIH
2 LI DQMVDWRQ GHUS P JDQIVNRQUNM P MBLZ H®! DAIOH

$ NMHODUEHWQ QHXQ HKUHQDP WIFKH 8 P JDQUVEHI BIWQIHQ EHP %4 GIWMAQ 8 P JDQU * IH
P H\MQ GDYRQ QG EHIHW VHWIHBIQ -DKUHQ HO | HFAMUYHQGWIOGHY 7HDP V GHV

. LOGHWAKXWEXQGHV 1 HWBGW/DG' YANKHP -QUHDP W XWGHQ  ( KUHQDP WMMQGHQ
JHOMMW 1H$UEHVEHP %] GIWMAQ 8 P JDQJ | RUGHUAYRQ -KQHQ HQ HQRWP HVO Dj DQ

* HGX@ XQG 9HDQE RUMQI ' XURKVHWXQIMWYHLP | JHQ DXI GHUHQHQ XQG ( P SDW(IH DXI GHU
DQGHUHQ 6HWM XQG WW@NGLH ( KUHQDP WIEKHQ LP P HUZ IHGHUYRUQHXH + HIDXV RUGHKQIHQ
2 KQH IKU( QIDIHP HQWKQG LKUHQ ( LOVDW Z ! tHGIH$LEHWP IMGHQ) DP LOHQ 1Q GIHVHP

8P IDQJ QEKWP | JIFK ( LQJWR;j HVXQG KH] TFKHV' DONHVAK, Q GDIYAJ

' HERUDK ) UHLWDX YRQ %DMAVGRUI
/ HWUQ %H) GLWAMUS P JDQJ



o/HLDVX QI AWVIAGRH

-Q GLH %HUDWXQJVVWHOOH GHV .LQGHUVFKXW]EXQGHV NRPPH
GLH DXIJUXQG YLHOI!OWLJHU )UDJHQ XQG 3UREOHPODJHQ 8QWHF
IHXRULHQWLHUXQJ VXFKHQ
~Q GHU .LQGHU XQG -XJHQGEHUDWXQJ ILQGHQ .LQGHU XQG -XJ
LQ NULWLVFKHQ /HEHQVVLWXDWLRQHQ XQG (UHLJQLVVHQ VRZLI
%HLP (OWHUQFRDFKLQJ XQG LQ GHU )DPLOLHQEHUDWXQJ JHKW
.RPSHWHQ]HQ XQG XP GLH 8QWHUVW®%W]XQJ EHL IDPLOL!UHQ .U
~Q GLHVHP -DKU KDEHQ DXFK YHUPHKUW 6FKXOVR]LDODUEHLWH
DXIJHQRPPHQ 'DEHL JLQJ HV QLFKW QXU XP 9HUPLWWOXQJ XQC
-XJHQGOLFKH VRQGHUQ DXFK XP HLJHQH 6XSHUYLVLRQ LKUHU $
$QRQ\PLW!W LVW HLQ ZLFKWLJHV 3ULQJLS GHU $UEHLW 'LH :DU
GHP HUVWHQ 7HUPLQ ZXUGH VR JHULQJ ZLH P _JOLFK JHKDOWHOQ

JDE HV QHXH $QIUDJHQ DQ GLH %HUDWXQJVVWHOOH VLHE
ZHLWHUYHUPLWWHOW K!XILJ DQ GHQ .LQGHUVFKXW]GLHQVW Z
VH[XHOOH *HZDOW JHKW -QVJHVDPW ZXUGHQ )DPLOLHQ EHUL
7HOHIRQ VWDWW 9LHOH 5DWVXFKHQGHQ NHQQHQ GHQ .LQGHUYV
%HJOHLWHWHQ 8PJDQJ RGHU %EHU (OWHUQNXUVH $XFK %EHU (
.ROQWDNWDQIUDJHQ
.ROQNUHW XQWHUVW%W]W ZXUGHQ GDEHL .LQGHU XQG -XJHQG
P 6FKQLWW VLQG GLH .LQGHU DFKW -DKUH DOW
'LH K!XILJVWHQ *U%QGH QHEHQ 7UHQQXQJ XQG 6FKHLGXQJ GHU
~XJHQGOLFKH LQ GLH %HUDWXQJ NRPPHQ VLQG tQJVWH 8QVLFEk
BHOEVWZHUWSUREOHPH KDWWHQ .LQGHU $QJVW GDVV LKU|
VWHUEHQ N, QQWHLP AKUHQGGHU YRQ ZHQLJHU (VVHQ LP .%KO\
HU]!KOWHQ ODQFKH Z%QVFKWHQ VLFK GHQ /RFNGRZQ DXFK ZLH
JHP%WOLFKHU ]X +DXVH ZDU 9LHOH MXQJH OHQVFKHQ VLQG VH
$QIRUGHUXQJHQ LQ GHU 6FKXOH $QGHUH KDEHQ &RURQDJHJQH
VLH JODXEHQ N, QQHQ

ZXUGHQ %HUDWXQJVVLW]XQJHQ GXUFKJHI%KUW -P 6FKQL
%HUDWXQJVWHUPLQH EHQ WLJW
'LH +LOIHVXFKHQGHQ NDPHQ DXFK GLHVHV -DKU ZLHGHU ]X JOH
%DG '%UNKHLP XQG 1HXVWDGW (LQH )DPLOLH LVW LP 5KHLQ 3II

&DWKULQ *UDI
/[HLWHULQ %HUDWXQJVVWHOOH



( OHUQEHVXFKVGLHQWY

'HU (OWHUQEHVXFKVGLHQVW (%' LVW HLQ $QJHERW GHU )U%
'%UNKHLP XQG ULFKWHW VLFK DQ 6FKZDQJHUH )DPLOLHQ VRZ]
$OWHU YRQ “DKUHQ

~QVJHVDPW  TXDOLIL]LHUWH HKUHQDPWOLFKH OLWDUEHLWH U
XQG ELHWHQ JHPHLQVDP PLW HLQHU SURIHVVLRQHOOHQ )DFK
JHLWOLFK EHJUHQ]WH +LOIH

—P -DKU KDEHQ LQVJHVDPW  )DPLOLHQ LP 5DXP 1HXVWDG\
$QVSUXFK JHQRPPHQ $XFK NRQQWHQ ZLU LP 6S!WMDKU HLQH
OLWDUEHLWHULQQHQ DQELHWHQ XQG VRPLW QHXH 8QWHUVW%

''KUHQG GHU &RURQD 3DQGHPLH NRQQWHQ XQVHUH OLWDUEHL
NHLQH %HVXFKH DXI GHU *HEXUWHQVWDWLRQ GHV .UDQNHQKD
PDFKHQ XP GHQ MXQJHQ 0%WWHUQ HLQ %HJU%{XQJVJHVFKHOQI
%EHUUHLFKHQ 'HQQRFK KDEHQ XQVHUH 1!KIUDXHQ ZHLWHUK
*HVFKHQNH 1%U 1HXJHERUHQH JHQ!KW XQG DXFK HLQH 6FKXOI
*RWWOLHE :HQ] 6FKXOH LQ +D{ORFK KDW PLW %HJHLVWHUXQJ
XQG %DE\WFKXKH JHK!NHOW XQG JHVWULFNW 'LH *HVFKHQNH
=HLW ]XVDPPHQ PLW —-QIRUPDWLRQHQ %EHU XQVHUHQ (OWHUQ
GXUFK GDV .UDQNHQKDXVSHUVRQDO %EHUUHLFKW :LU GDQNH
VHKU KHU]JOLFK

*UHWD %DXU
JHLWHULQ )U%KH +LOIHQ



(WD . LOG 7WHI|

—P 1IRYHPEHU VWDUWHWHQ ZLU HLQ QHXHV $QJHERW GHQ (OWF
XQG 9'WHU PLW LKUHQ .OHLQNLQGHUQ QDKPHQ LQ GLHVHP -DKU
XQG .LQGHUQ LQ =HLWHQ YRQ .RQWDNWEHVFKU!QNXQJHQ XQG $
XQG JHPHLQVDPHQ 6SLHO ELHWHQ 'DV LVW ZXQGHUEDU JHOXQJ
(OWHUQ PLW XQV XP VLFK DXV]XWDXVFKHQ RGHU LKUH XQWHUYV
]X WKHPDWLVLHUHQ )%U GLH .LQGHU VWHKW GDV JHPHLQVDPH ¢
6SLHOPDWHULDOLHQ LP OLWWHOSXQNW 9LHOH .RQWDNWH ZXUG
JUHXQGVFKDIWHQ JHVFKORVVHQ *HOHLWHW ZLUG GHU 7UHII YR
OLWDUEHLWHULQQHQ &DWKULQ *UDI GLH /HLWHULQ GHU %HUD\
MXQJHQ (OWHUQ DXFK DXI $QIUDJH EHL LKUHQ (UJLHKXQJV XQG
DXFK 3DDUJHVSU!FKHQ VRZLH *UHWD %DXU .RRUGLQDWRULQ GH
GLH WKHPDWLVFKHQ $QJHERWH XQG LVW $QVSUHFKSDUWQHULQ
SQWHUVW%W]XQJVDQJHERWH LP 5DKPHQ GHU JU%KHQ +LOIHQ :L
'LQWHUPRQDWHQ LQ HLQHQ JUR{HQ %HZHJXQJVUDXP XPJLHKHQ I
6W\OH VWHOOW XQV LKUHQ 5DXP LQ GHU /DQGDXHU 6WUD|H '
DXVIJHVWDWWHW LVW 1%U GHQ 7UHII ]XU 9HUI%JXQJ 'DI%U GDQ

YDOE\ MWHU 9 HLP WX QJ

~Q GLHVHP -DKU ZXUGHQ YLHU BFKXOXQJHQ 1%U DQJHKHQGH %D
LQGHUVFKXW]EXQG DQJHERWHQ -Q =HLWHQ YRQ &RURQD ZDUH
JHULQJ GDVV GHU %HGDUI LQ QXU HLQHU 9HUDQVWDOWXQJ JHG
]JZLVFKHQ 7KHRULH XQG 3UD[LV ZXUGHQ —QKDOWH ]X GHQ 7KHPH
6!XJOLQJVSIOHJH XQG 5HFKWOLFKH +LQWHUJU%QGH GXUFK G
~QVJHVDPW NRQQWH GXUFK XQVHUH .DUWHL DQ QHXQ )DPLOLHQ

*UHWD %DXU
JHLWHULQ )U%KH +LOIHQ



. LOGHU XQG -XJHQGWABIRQ . -7

'DV .LQGHU XQG -XJHQGWHOHIRQ DP 6WDQGRUW 1HXVWDGW ¢

-DKU VHLQHV %HVWHKHQV VHOWHQ VWLOO 'LH DNWXHOOH
XQVHUH .LQGHU XQG -XJHQGOLFKHQ QHEHQ LKUHQ DOOW!JOL!
+HUDXVIRUGHUXQJ GDU

*HPHLQVDP PLW ZHLWHUHQ 6WDQGRUWHQ EXQGHVZHLW GL
. XPPHU H 9 GHP 'DFKYHUEDQG GHV EXQGHVZHLWHQ 1HW]ZHU
“XJHQGWHOHIRQV VLQG EHGLHQHQ ZLU LP (KUHQDPW GLH EX

GHV .LQGHU XQG -XJHQGWHOHIRQV XP GLH $QUXIHQGH

ORQWDJV ELV VDPVWDJV YRQ 8KU ELV 8KU LVW GDV 6RUJF
-XJHQGOLFKH HUUHLFKEDU XQG ELHWHW GHQ $QUXIHQGHQ NR
EHL 6RUJHQ XQG B3UREOHPHQ GXUFK =XK, UHQ XQG +LOIH ]XU ¢

6R QDKPHQ GLH GHU]JHLW DNWLYHQ %HUDWHULQQHQ DP 6WLI
-DKU LQVJHVDPW $QUXIH HQWJHJHQ ZRYRQ DOV ¢
BUREOHPHQ GHU .LQGHU XQG -XJHQGOLFKHQ EHZHUWHW ZXUC
NRQQWHQ ZLU GHPQDFK IDVW HLQ 'ULWWHO PHKU $QUXIH HQV
XQVHUHU VLHEHQ QHX DXVJHELOGHWHQ %HUDWHULQQHQ GLF
XQG YHUVW!UNHQ

1HEHQ GHQ PRQDWOLFKHQ SUD[LVEHJOHLWHQGHQ 6XSHUYLVL
RQOLQH XQG LQ 3U!VHQ] VWDWWILQGHQ NRQQWHQ QDKPHQ G
XQWHUVFKLHGOLFKHQ 6HPLQDUHQ YRQ 1XPPHU JHJHQ .XPPHU
J)DFKYRUWU!JHQ WHLO XP GLH 4XDOLW!W GHU %HUDWXQJ [X \

—P +HUEVW VWDUWHWH ZLHGHU HLQH $XVELOGXQJ QHXHU
7HDP LP JU%KMDKU QDFK HLQH W M RW S IUWDIMHILR/QW SIKXWDH HUK'! O
'HP -DKU VHLQHV  M!KULJHQ %HVWHKHQV LQ NDQQ GDV .l
IHXVWDGW %DG '%UNKHLP VRPLW JXW DXIJHVWHOOW XQG ]XY

6XSHUYLVLRQ 'U 1DWDOLH )ULHGULFK *XQWHU 6FKODWH
$XVELOGXQJ 9DQHVVD /DQJ

SHWUD OHW]QHU
/HLWHULQ .LQGHU XQG -XJHQGWHOHIRQ



/ HUIDSDVHQ LQ GHU* UXQGVFK X
BWUHVV LQ GHU )DPLOLH JHVXQGKHLWOLFKH 3UREOHPH VR]LDO
OLJUDWLRQVKLQWHUJUXQG DOO GDV NDQQ GD]X EHLWUDJHQ Gl
QLFKW YROO HQWIDOWHQ N, QQHQ XQG VLH ZHLW KLQWHU LKUHQ
NDQQ GLHV PDQFKPDO QXU VFKZHU DXIJHIDQJHQ ZHUGHQ XQG J
JHUQSDWHQDQJHERW DQ .LQGHU GLH YRU%EHUJHKHQG RGHU DX
%HWUHXXQJVEHGDUI KDEHQ EHNRPPHQ HLQH Q /HUQSDW LQ DQ
~P -DKU VLQG GLH (LQVFKU!QNXQJHQ GXUFK GLH &RURQD 3DQ
+LQWHUJUXQG JHU%FNW VR GDVV GLH $UEHLW GHU /HUQSDW LQ
3DQGHPLH EHHLQIOXVVW ZDU DOV LQ GHQ YHUJDQJHQHQ -DKUHQ
9RUGHUJUXQG JHWUHWHQ 6R KDW GHU .ULHJ LQ GHU 8NUDLQH G
RUJDQLVDWRULVFKH +HUDXVIRUGHUXQJHQ JHVWHOOW
6HLW -DQXDU EHVWHKW HLQH .RRSHUDWLRQ ]XU %%UJHUVWLI
JHUQSDWLQQHQ DXV OXWWHUVWDGW KDEHQ LP -XOL GLH 6FKXOXC
GHU $UEHLW DQ GHU QHXHQ .RRSHUDWLRQVVFKXOH *UXQGVFKXC
$X{HUGHP KDEHQ QRFK VHFKV ZHLWHUH /HUQSDW LQQHQ GLH 6FK
EHUHLWY DNWLY ]XU 8QWHUVW%W]XQJ LKHU 3DWHQNLQGHU W!WL
LVW GLH *UXQGVFKXOH .DOOVWDGW -P -DKU NRQQWHQ VR DC
JHUQSDW LQQHQ EHWUHXW ZHUGHQ
*DQ] EHVRQGHUV HUIUHXOLFK ZDU GDVV HV LQ GLHVHP -DKU ZLH
P JOLFK ZDU HLQHQ JHPHLQVDPHQ $XVIOXJ ]X XQWHUQHKPHQ
$O0OH /HUQSDWHQNLQGHU ZDUHQ KLHU]X JHPHLQVDP PLW —KUHQ
JHUQSDW LQQHQ HLQJHODGHQ GHQ .XUSIDO]SDUN LQ :DFKHQKHL
]X EHVXFKHQ (LQ JDQ] KHU]JOLFKHV 'DQNHVFK . Q DQ GLHVHU 6WH:«
DQ GDV JHVDPWH 7HDP GHV .XUSIDO]SDUNV (V ZDU HLQ JDQ]
EHVRQGHUHU 7DJ 1%U DOOH GLH GDEHL ZDUHQ (LQ ZHLWHUHV +
VWHOOWH GHU /HUQSDWHQWDJ DP 2NWREHU LQ 0ODLQ] GDU ]X
ZHOFKHP DOOH /HUQSDW LQQHQ DXV 5KHLQODQG 3ID0O] DQO!VVOL
M!KULJHQ -XELO!XPV GHV 5KHLQODQG 3IDO] ZHLWHQ /HUQSDWH
SURMHNWHY NHLQHU GDUI YHUORUHQ JHKHQ HLQJHODGHQ ZDUF
'RFK GHQ ZLFKWLJVWHQ %HLWUDJ OHLVWHWHQ GLH YLHOHQ HQJI
HKUHQDPWOLFKHQ OLWDUEHLWHU LQQHQ GLH LKUH =HLW XQG *H
MHGH :RFKH DXIV 1HXH GHQ .LQGHUQ LQ GHQ 6FKXOHQ ]XU
9HUI%JIXQJ VWHOOHQ

OHQWRULQQHQ
~OVH %OHQGLQ 5HQDWH 'HFNHU %LUJLW 5LHJHU 'DQLHOD 7LEH

'"HERUDK )UHLIUDX YRQ %OLWWHUVGRUII
/HLWHULQ /HUQSDWHQ



(AR . LOG 7WUHIT I¥U* H OFKVVIA

'HU (OWHUQ .LQG 7UHII 1%U *HIO%FKWHWH ULFKWHW VLFK DQ
5HOLJLRQHQ LQ 1HXVWDGW

(U ILQGHW LQ GHU *HPHLQVFKDIWVXQWHUNXQIW % _ KOVWUDiF
PRQWDJYRUPLWWDJV XQG PLWWZRFKQDFKPLWWDJV JH IIQHW
'HU ORQWDJYRUPLWWDJ ZLUG YRQ J)UDXHQ RKQH RGHU PLW VH
.DIIHH WULQNHQ HU]'KOHQ 'HXWVFK OHUQHQ JHQXW]W $XiH
+LOIH EHL $OOW!JOLFKNHLWHQ ] % EHL GHP $XVI%OOHQ YRQ
OLWWZRFKQDFKPLWWDJV JHKW HVY ODXWHU XQG OHEKDIWHU ]
$OWHU :LU QXW]HQ GLH =HLW ]XP 6SLHOHQ ODOHQ RGHU %D\
DXFK QRFK GLH *DQJWDJVVFKXONLQGHU GD]X 6LH EOHLEHQ R
+DXVDXIJDEHQEHWUHXXQJ

'D GLH OHQVFKHQ PHLVW VSRQWDQ YRUEHLNRPPHQ VLQG JHS
DX{HUKDOE GHU *HPHLQVFKDIWVXQWHUNXQIW VFKZHU ]X UHD
.LQGHU VHKU ZHQQ XQVHU 5DXP DXIJHVFKORVVHQ ZLUG XQG

'HU (OWHUQ .LQG 7UHII ZLUG IUHXQGOLFKHUZHLVH YRQ GHU 6
9HUI1%IXQIVWHOOXQJ GHV *HPHLQVFKDIWVUDXPV XQWHUVW3%%\
PLW 5DW XQG 7DW XQG JURjHP (UIDKUXQJVUHLFKWXP ]XU 6HL

%HGDQNHQ P _FKWHQ ZLU XQV DXFK EHL GHQ (KUHQDPWOLFKH
2KQH VLH XQG LKUHQ (LQVDW] Z!UH YLHOHV QLFKW P _JOLFK
$XFK LP Q!FKVWHQ -DKU P, FKWHQ ZLU GHQ 7UHII ZHLWHUI%KU
ZHLWHUH HKUHQDPWOLFKH +HOIHU LQQHQ IUHXHOQ

&RULQQD 6HLOHU
JHLWHULQ (OWHUQ .LQG 7UHII 1%U *HIO%FKWHWH



. LOQGHUWDWN P DFKHQ QDFK &RURQD

'LH =HLW GHU &RURQD /RFNGRZQV KDW .LQGHU YRQ *OHLEKDOWL
HLJHQHQ )DPLOLH LVROLHUW XQG RIW ]X 'HILJLWHQ LQ GHU VR]L
(QWZLFNOXQJ JHI%KUW 8P GLHVH ]X VW!UNHQ VWDUWHWH GHU
=XVDPPHQDUEHLW PLW GHU 6WDGW 1HXVWDGW LP 0!U] YHUVEKLF
6FKXOHQ 'LHVH ZHUGHQ JHI,UGHUW %EHU HLQ YRQ %XQGHVPLW
IDQGHVSURMHNW $XIKROHQ QDFK &RURQD 1%U .LQGHU XQG -XJI

. XUH DQ 6FKX®IQ 6VIDLN DXFK RKQHO XFNLV 13/4J. LGV . OWH
XQG BVIDUN LFK NDQQ GDV 1%4J7HHOQV . OWH

$Q YHUVFKLHGHQ *UXQG XQG ZHLWHUI%KUHQGHQ 6FKXOHQ ZXUC
BHOEVWEHKDXSWXQJV XQG 5HVLOLHQ]WUDLQHULQ XQG .LQGHU
'DEHL HUOHEWHQ GLH .LQGHU XQG -XJHQGOLFKHQ DXI VSLHOHUL
BWUDWHJILHQ 1%U HLQ VHOEVWVLFKHUHV XQG PXWLJHV $XIWUHW
HLQ]XRUGQHQ XQG LQ HLQHP JHVXQGHQ 8PIDQJ ]X NRQWUROOLH
O.VHQ 6LH OHUQWHQ ORWLYDWLRQ DXV VLFK VHOEVW KHUDXV ]}
DQGHUHU DE]JXJUHQ]HQ XQG ZDUXP HLQ JXWHV 8PIHOG XQG HLQF
VLQG

$ QIHERW 6SIHOXQG 6SD; LQ* HVH@FKDIW LQ * UXQGVFKX®IQ

(KUHQDPWOLFKH OLWDUEHLWHU LQQHQ VSLHOHQ JHPHLQVDP PLV
%UHWW 5DWH XQG *HVHOOVFKDIWVVSLHOH 'DEHL ZLUG GLH .U
.RPSHWHQ]HQ XQG GLH *HPHLQVFKDIWVI!KLINHLW JHI,UGHUW (V
YLHO 1HXJLHU XQG %HJHLVWHUXQJ GLH .LQGHU VSLHOHQ XQG Q

ORQLND /DQJ
9RUVLW]HQGH
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. DXIKDXV-HGHP DQQ . RRSHUDVIRQVSIRMINVGHV + Dj GRFKHU
) . UBHUYHUHLOV 1 7UGHQ . LOGHUVFKXWEXQG XQG GHU
o&/A0 HOMIVXQJ + Dj GRFK

7URW] GHU LPPHU QRFK DQKDOWHQGHQ &RURQD %HVFKU!QNXQ
(LQQDKPHQ GHV .DXIKDXVHV -HGHUPDQQ XQG GLH 6SHQGHQ G
) UGHUYHUHLQV DQ GHQ .LQGHUVFKXW]EXQG H 9 VWDELO JHKI
*HPHLQVFKDIWVSURMHNW GHV ) UGHUYHUHLQV XQG GHU %%UJ
ZHLWHU XQG JHZLQQW HLQHQ LPPHU JU,{HUHQ .XQGHQNUHLV D
8PJHEXQJ 'LH :DUHQVSHQGHQ VLQG QDFK ZLH YRU KRFK XQG G
.DXIKDXVHV GHPHQWVSUHFKHQG EUHLW JHI'FKHUW

$XFK LP -DKU IDQGHQ ZLHGHU $X{HQIORKP!UNWH XQG DQGH
YRU :HLKQDFKWHQ LP .DXIKDXV VWDWW 'DI%U EUDXFKWH HV :
XQG +HOIHU GLH VLFK JDQ] HQRUP HQJDJLHUHQ GLH :DUHQVS
VRUWLHUHQ LP .DXIKDXV SU!VHQWLHUHQ XQG LP 9HUNDXI| DUE
VLQG MHGHU]JHLW ZLOONRPPHQ

1DFK HLQHU JUR{HQ $XIU!XPDNWLRQ LQ GHU 6FKOLH{]JHLW (QG'H
GHU 6WDUW LQV -DKU JHOXQJHQ LQ GHP GDV .DXIKDXV VF
DP 0!U] IHLHUQ NDQQ

6DELQH -DKQ 5LHKO
6WHOOY 9RUVLW]JHQGH GHV +DjORFKHU ), UGHUYHUHLQV
1%U GHQ '.6%



) RKP ! LNV 6FKDX P DOLHIQ  GHV . LQGHUFKXWEXQGHV
VRZ LH GHV) | USHUYHUHLQV | YAUGHQ . LQGHUFKXWEXQG
XQG GHU) UHXQGH GHV . LQGHUFKXWEXQGHVH 9
1Q 1 HX\WDGW

'DV -DKU ZDU VHKU DUEHLWVUHLFK 1%U GLH +HOIHULQQHQ
GHU )ORKP!UNWH 6FKDX PDO UHLQ 'DV 6SHQGHQDXINRPPH(
JHIJHQ%EHU GHQ 9RUMDKUHQ JHVWLHJHQ 'LH YHUEHVVHUWH ¢
P JOLFKNHLW LQ GHU /DQGDXHU 6WUDjH PDFKW VLFK EHPHUNI
'LH )ORKP'UNWH VLQG EHNDQQWHU JHZRUGHQ $P QHXHQ 6WD
NRPPW HLQ DQGHUHU .XQGHQNUHLVY 9LHOH MXQJH )DPLOLHQ
EHL XQV HLQ

—P /IDXIH GHV -DKUHV KDEHQ VLFK JHKQ QHXH HKUHQDPWOLFK]I
HLQJHDUEHLWHW 'LHVH 9HUVW!UNXQJ NDP ]XU UHFKWHQ =HL\
8QVHUH +DQGZHUNHU KDEHQ LP /DJHU QHXH 5HJDOH JHEDXW
(LQULFKWXQJ JHDUEHLWHW GDPLW DOOH :DUHQ JXW VRUWLH
N.QQHQ -Q GHQ 9HUNDXIVU!XPHQ ZLUG LPPHU ZLHGHU XPJHV
'XUFKJ!'QJH ]X YHUEUHLWHUQ XQG JOHLFK]JHLWLJ GLH :DUHQ E
SHUPDQHQWH $XIJDEH EOHLEHQ GD VLFK XQVHU 6RUWLPHQW

(V ZXUGHQ GUHL JURjH $X{HQIORKP!UNWH LP +Rl GHU /DQGDX|
*HIJHQVW!QGH GLH ]X JURj 1%U GLH 9HUNDXIVU!XPH VLQG NR(
(UIROJ YHUNDXIW ZHUGHQ 'HU $XiHQIORKPDUNW LP 6HSWHPE
VWDWW 'LH EHLGHQ 9HUDQVWDOWXQJHQ HUJ!QIJWHQ VLFK JXV
$X{HQIORKPDUNW PLW $GYHQWYV XQG :HLKQDFKWVDUWLNHOQ
$XFK GDV )ORKFDI« DOV 7UHIIHQ DOOHU ZHHGHULQKHD RQ GJ-

"HLWHUH $NWLRQHQ LQ GLHVHP -DKU

e $P -DQXDU IDQG GDV 'DQNHV (VVHQ 1%U GHQ JUR{DUW
VWDWW

e P 0!'U] OLHIHUWHQ ZLU .OHLGHU XQG 6SLHO]JHXJVSHQGHQ
GHU SURW /DQGHVNLUFKH XQG XQWHUVW%W]WHQ SULYDWH

e :LU VWHOOWHQ :LOONRPPHQVJXWVFKHLQH 1%U GLH UHJLVW
9HUI%JXQJ GLH EHL GHQ )ORKP!UNWHQ 6FKDX PDO UHLQ

e JHUNDXI YRQ *XWVFKHLQHQ ]XJXQVWHQ EHG%UIWLJHU )DPL
JUDXHQKDXV XQG GHQ $UEHLWVNUHLV $V\O

e —P $XJXVW ZXUGH GLH VFKRQ O!QJHU JHSODQWH 6SHUUP%O

e 7THLOQDKPH DP 6FKORVVVWUD{HQIHVW LQ +DPEDFK DP X G

e —P 2NWREHU OLHIHUWHQ ZLU .OHLGXQJ XQG :!VFK3HUW4U GLH
3DXOXVNLUFKH +DPEDFK

-P -DKU VLQG ]ZHL XQVHUHU DNWLYHQ OLWDUEHLWHULQQH
GDQNEDU DQ 5RP\ %O0O%P XQG 3HWUD '"HXEHUW

(OVEHWK %HUNHIHOG %LUJLW 5LHJHU (ULND 9RJW
2UJDQLVDWLRQVWHDP )ORKP|]UNWH






" HXWIFKHU. LOQGHUFKXWEXQG
2 UV XQG. LH\WHUEDQG

1 HXMIDGWDG ' ¥ANKHLIP H9
6\WQGO | U

* HVFK! [ \WAAVAGB
$ONH' HQQ * HVK! IWIFKIXQU
8 @INH $ODDCR 6DFKEHDLEHWMQI $\WIMMG] GHU* HVEK! IWIFKIKQU

9RUAMDQG
0 RQIND/ DQJ - HUAM 9RUAWHQGH

0 RQNDO F&R\ &RUQQDS5, EHU. DP IOWN  \WWMOYHWHWIQGH 9 RUAWWHQGH
( AINKDUG ) LDONH 6FKDWP HMMU

B6DELQH -DKQ 5HKOBRKULWYKUHUQ

&DIMUQ 9%HU] ] L * XGUKQ + DANHP DQQ 0 DUAQ 31 HOYHMWHUQOHQ

. DWHQSU/4 HUQQHQ

+HOD* LHE (UND9RIW

%HI GIVVIAUS P JDQU
' HERUDK ) UHLLDX YRQ %DAMUGRUI / HWMQJ

%HLDVIK QI \WMAGBH

&DMUQ* DI / HVMQJ %HDMQIMAMIDI

YHDM * [ELV %HIDXQ

( QHLDEHVXFKVGLHOWY ( OMLD . LQG 7WHIT XQG %DE\ VWIHUYHLP WX QJ

* UMV YDXU / HWWQU

(QWLD . LQG 7WHIT 1%4J* HI QFKWAVH

&RUQQD 6HOU / HWQU

. LOGHU XQG -XJHQGWIMIRQ 1 XP P HUJHIHQ. XP P HU

3HAD O HWOQHU / HWYQU

' U 1 DWIH) UHGUFK * XQWUBFKOW 6XSHUMMRQ

/ HUQSDVIQ LQ GHU* UXQGVFKX®

' HERUDK ) UHLWDX YRQ %6DMAVGRUI / HVXQJ

5HQDW' HANHU 4L IV IHIHU ' DQIHD 7LEHQ ' IDQD 7RHZ V 0 HQRUQQHQ 1 HXWBGW
“OH %BIQEIQ 0 HQRUQYDG' YANKHP

) . WBHUYHUHLQ | YAUGHQ . LQGHUFKXWEXQGH 9
8 @INH 1 IFNHOHUAM 9 RUAWHQGH

' U + HQQIQI 5HIHOWMOQ WWOHIAHWMQGHU9 RUMWWHQGHU
( UND 9RIWBFKDIWP HWMUQ

) UHXQGH GHV . LQGHUFKXWEXQGHVH 9

P WDXG %4 DQGVANAU HIAM 9 ROAWHQGH

' U -QIHERW 6WK®U+ DP ELHFKWAMMOYHUIAHWIQGH 9 RUAWWHQGH
&DUMQ* HY 6FKDWP HMMU

+Dj RFKHU) | USHUYHUHLO | 7UGHQ . LQGHUFKXWEXQGH 9
0 DUAQ 31 HO( UDAMU9 RUMWHQGHU

YHT +DP P DQQ 6\WWMQYHWHWIQGHU9 RUANHQGHU

6DELQH -DKQ 5HKO6FKDWP HVMUQ

) RKP ! U\ 6FKDX P DOUHIQ  GHV. LOQGHUAKXVWWEXQGHV XQG GHU) | LBHUHUHOH
/ DQGDXHUGWD; H 1 HXWEGW
( @EHW %4HNH HG %4LI B IHIHU ( UND 9RIW2 LI DQVDARQWMDP

. DXIKDXV -HGHWP DQQ
6R] IDODXIKDXV GHV + D BFKHU) , WGHIYHUHQV : HNVAD; H + D0 BK



*HGUXFNW PLW IUHXQGOLFKHU 8QWHUVW¥%W]XQJ YRQ (QJOUDP 3I

0,FKWHQ 6LH VLFK 1%U .LQGHU XQG LKUH )DPLOLHQ

LQ XQVHUHU 5HJLRQ HQJDJLHUHQ"

‘LU IUHXHQ XQV %EHU -KUH 6SHQGH —-KUH OLWJOLHGVFKDIW
RGHU %EHU —-KUH HKUHQDPWOLFKH OLWDUEHLW

8QVHUH 6SHQGHQNRQWHQ
6SDUNDVVH 5KHLQ +DDUGW

—%$1 '(

9HUHLQLJWH 95%DQN .XU XQG 5KHLQSIDO] H *
~%$1 '(

'"HXWVFKHU .LQGHUUVFKXW]EXQG 2UWV XQG .UHLVYHUEDQG 1HX
+LQGHQEXUJVWUD;H
1HXVWDGW DQ GHU :HLQVWUD;H

7THOHIRQ
(PDLO EXHUR#NLQGHUVFKXW]EXQG QZ GXHZ GH

"'HLWHUH -QIRUPDWLRQHQ GHV .LQGHUVFKXW]EXQGHYV
ZZZ NLQGHUVFKXW]EXQG QZ GXHZ GH
2727 IDFHERRN FRP '".6%1HXVWDGW

6FKDXHQ 6LH GRFK PDO UHLQ




