
,GHQWLWlUH�%HZHJXQJ�%UHPHQ�

'HU IROJHQGH 7H[W GRNXPHQWLHUW GLH $NWLYLWlWHQ GHU �,GHQWLWlUHQ %HZHJXQJ %UHPHQ VRZLH GHUHQ 9HUVWULFNXQJHQ XQG =XVDPPHQDUEHLW� � � � � � � � � � � � � � �

]XU��$I' ��XQG��-XQJHQ�$OWHUQDWLYH��-$����'HU�7H[W�EHWUDFKWHW�GHQ�=HLWUDXP�YRQ�(QGH������ELV�$QIDQJ�������

�

%DFNPLVFKXQJ I�U GLH Ä,GHQWLWlUH %HZHJXQJ %UHPHQ³ �,%�� 0DQ QHKPH HLQ SDDU DOWEHNDQQWH 1HRQD]LV� HLQ SDDU IULVFKH GD]X XQG HWZDV Ä$OWHUQDWLYH� � � � � � � � � � � � � � � � � � � �

I�U 'HXWVFKODQG³ �$I'�� :lKUHQG GLH $OWEHNDQQWHQ LP +LQWHUJUXQG DJLHUHQ� +LQZHLVH XQG $QUHL]H JHEHQ� VLQG GLH IULVFKHQ KRFKPRWLYLHUW XQG� � � � � � � � � � � � � � � � � �

EHNRPPHQ 8QWHUVW�W]XQJ GXUFK GLH ,QIUDVWUXNWXU GHU %UHPHU $I'� 'DV *DQ]H RUGHQWOLFK YHUU�KUHQ XQG IHUWLJ LVW GLH ���� DNWLYVWH UHFKWH *UXSSH LQ� � � � � � � � � � � � � � � � � � � � �

%UHPHQ���

�

9HUPLVFKW�ZXUGH�DEHU�QLFKW�YRQ�%HJLQQ�DQ«�

�

'LH HUVWHQ $WHP]�JH QDKP GHU %UHPHU ,% $EOHJHU ���� EHLP *U�QGXQJVWUHIIHQ LQ GHU .QHLSH 1HFNDUTXHOOH LQ GHU %UHPHU 1HXVWDGW� (LQJHODGHQ� � � � � � � � � � � � � � � � � � � �

KDWWHQ�GLH�%UHPHU�1HRQD]LV��$QGUHDV�+DFNPDQQ��XQG��*HUROG�6FKLEEORFN����

z
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�

3DVVHQG GD]X NDPHQ DQ MHQHP 7DJ GHU GDPDOLJ EHL GHQ -XQJHQ 1DWLRQDOGHPRNUDWHQ �-1� RUJDQLVLHUWH 1HRQD]L� �2OLYHU 2VWHUORK�� VRZLH GHU� � � � � � � � � � � � � � � � � � �

HKHPDOLJH�$QPHOGHU�GHU�+RPHSDJH�GHU�,%�'HXWVFKODQG��&KULVWLDQ�:DJQHU ��DXV�:H\KH�GD]X���

�

$OV HUVWHV SROLWLVFKHV 7KHPD ZLGPHWH VLFK GLH ,% %UHPHQ GHP WUDJLVFKHQ 7RG HLQHV -XJHQGOLFKHQ DP %DKQKRI :H\KH� ,Q GHQ GDUDXI IROJHQGHQ� � � � � � � � � � � � � � � � � � � � �

:RFKHQ ELOGHWH VLFK HLQ 0RE DXV ÄEHVRUJWHQ %�UJHUQ³� 5RFNHUQ XQG 1HRQD]LV� ZHOFKH VLFK ]X .XQGJHEXQJHQ LQ GHU .OHLQVWDGW YHUVDPPHOWHQ XP� � � � � � � � � � � � � � � � � � � �

GHQ 7RG GHV 2SIHUV I�U LKUH UDVVLVWLVFKHQ =ZHFNH ]X LQVWUXPHQWDOLVLHUHQ� (V NDP LQ GHQ GDUDXIIROJHQGHQ -DKUHQ LPPHU ZLHGHU ]X YHUVFKLHGHQHQ� � � � � � � � � � � � � � � � � � � �

$NWLRQHQ�VHLWHQV�XQWHUVFKLHGOLFKHU�1HRQD]L�*UXSSHQ�LQ�:H\KH���g�)��t~T``ÝM�-�Ýkùx�K�MZUx!`¤Ý~k!-M!kÝù`@>?A`xÝ~~-~�-~û)�k)��³�kMÝû)k�U��~�ÝDDk-Mk¤�ª)��hz

�

1DFK GHP PHGLHQZLUNVDPHQ 6WDUWVFKXVV GHU ,% %UHPHQ LQ :H\KH SDVVLHUWH LQ GHQ GDUDXI IROJHQGHQ -DKUHQ ZHQLJ� DEJHVHKHQ YRQ HLQ SDDU� � � � � � � � � � � � � � � � � � � �

3URSDJDQGDNWLRQHQ��UHL�HULVFKHQ�.RPPHQWDUHQ�DXI�)DFHERRN�XQG�$XINOHEHUQ�LP�6WDGWELOG�%UHPHQ�XQG�8P]X��



�

6HLW������QHKPHQ�GLH�6WUXNWXUHQ�GHU�,%�LQ�'HXWVFKODQG�)DKUW�DXI��VR�DXFK�LQ�%UHPHQ����

�

*HJHQ (QGH ���� OXG GLH %UHPHU ,% HUQHXW ]XP 6WDPPWLVFK HLQ� 5HVXOWDW ZDU GHU $XIEDX HLQHU QHXHQ *UXSSH� ZHOFKH UDVFK ]X ZDFKVHQ EHJDQQ�� � � � � � � � � � � � � � � � � � � � � � �

'LH *U�QGXQJ XQG GDV VFKQHOOH :DFKVWXP ZXUGHQ GXUFK YHUVFKLHGHQH )DNWRUHQ EHJ�QVWLJW� ,P =XJH EXQGHVZHLWHU H[WUHP UHFKWHU 0RELOLVLHUXQJHQ� � � � � � � � � � � � � � � � �

�3HJLGD� +R*H6D� 5DVVLVWLVFKHQ 0REV LQ .OHLQVWlGWHQ� IRUPLHUWH VLFK DXFK LQ %UHPHQ GLH UHFKWH 6]HQH QHX� ,Q GHU 9HUVHQNXQJ YHUVFKZXQGHQH� � � � � � � � � � � � � � � � � � �

1HRQD]LV�WDXFKHQ�QDFK�MDKUHODQJHU�$EZHVHQKHLW�ZLHGHU�DXI��,P�%UHPHU�1RUGHQ�ELOGHQ�VLFK�%�UJHUZHKUHQ���

z

g�¤¤¤Z�M�U�xUÝ�ZùDU!~tUx�Z��`@>?C`?>`>D`����~û)�k~-���M¤Ý�û)��xkK-�kx�û)�~�xÝ-D�� �®���¤¤¤Z�Ý³Z��`WC@F?>BD�hz

�

'HU JHPHLQVDPH 1HQQHU DOOHU DXINRPPHQGHQ UHFKWHQ 6WUXNWXUHQ LVW 5DVVLVPXV� 'LHVHU ULFKWHW VLFK LQ $NWLRQHQ XQG .DPSDJQHQ JHJHQ HLQH� � � � � � � � � � � � � � � � � �

EHI�UFKWHWH 0DVVHQPLJUDWLRQ XQG GHU GDPLW YHUPHLQWOLFKHQ Ä,VODPLVLHUXQJ³ (XURSDV E]Z� 'HXWVFKODQGV� 'LHVHV LPDJLQLHUWH 6]HQDULR ILQGHW VLFK� DXFK� � � � � � � � � � � � � � � �

ZHQQ LQ YHUVFKLHGHQHQ )RUPHQ� EHL DOOHQ DE GHP =HLWSXQNW HQWVWDQGHQ UHFKWHQ 6WUXNWXUHQ YRQ Ä*HPHLQVDP 6WDUN³ �*6'�� �EHU ORNDOH� � � � � � � � � � � � � � � � � �

%�UJHULQLWLDWLYHQ�ZLH�Ä5HNXPHU�6WUD�H����QLFKW�PLW�XQV³��%�UJHUZHKU�6FKZDQHZHGH�XQG�GHU�,%���

z

g�)��t~T``¤¤¤Z�Ý³Z��`WC>@GDB@���®���)��t~T``¤¤¤Z�Ý³Z��`WFDFABC�hz

��

=XU�FN�QDFK�%UHPHQ�

�

$QIDQJ ���� WUHWHQ QHEHQ GHQ DOWEHNDQQWHQ 1HRQD]LV DXFK MXQJH $NWHXUH DXI GLH SROLWLVFKH %�KQH GHU ,% %UHPHQ� 'HU SHUVRQHOOH $XVEDX VRZLH GLH� � � � � � � � � � � � � � � � � � � � � �

9HUEHVVHUXQJ�GHU�=XVDPPHQDUEHLW�PLW�GHU�%UHPHU�$I'�VLQG�GLH�RUJDQLVDWRULVFKHQ�=LHOH�GHU�,%�%UHPHQ��

�

'LH QHXHQ 0LWJOLHGHU QHKPHQ VFKQHOO ZLFKWLJH )XQNWLRQHQ LQQHUKDOE GHU *UXSSH HLQ XQG HUQHXHUQ GHQ .HUQ GHU ,% %UHPHQ� ZlKUHQG VLFK GLH� � � � � � � � � � � � � � � � � � � � �

EHNDQQWHQ�1HRQD]LV�LP�+LQWHUJUXQG�KDOWHQ��

�

�

�



�

'HU�DNWLYH�.HUQ�GHU�*UXSSH�EHVWHKW�$QIDQJ������DXV��

�

0DULXV 6HEDVWLDQ /DFKQLN�� �6YHQ 5RGULJXHV 6DQWRV�� �-DVFKD %D\HU �� �0LFKDHO .OHLQ�� �-XOLDQ 0XUNHQ VRZLH �6HEDVWLDQ 4XLQGW XQG �-RQDV 6FKLFN��� � � � � � � � � � � � � � � � � �

$XFK PLW YRQ GHU 3DUWLH VLQG ]ZHL 0LWJOLHGHU GHU $I'�-$� �5REHUW 7HVNH XQG �0DUYLQ 0HUJDUG�� %HLGH EHKDXSWHQ JHJHQ�EHU GHQ 0HGLHQ VWHWV PLW GHU� � � � � � � � � � � � � � � � � � � � � � �

,%�QLFKWV�]X�WXQ�]X�KDEHQ��REZRKO�)RWRV�XQG�3UHVVHEHULFKWH�JHJHQWHLOLJHV�EHZHLVHQ���

�

g�)��t~T``Ý��¤Ý�û)ùx�K�MZûUK�hz

�

$XFK $I' &KHI �)UDQN 0DJQLW] XQG :DOOHU %HLUDWVPLWJOLHG �*HUDOG +|QV HQWZLFNHOQ LP /DXIH GHV -DKUHV ���� HLQHQ LQWHQVLYHQ .RQWDNW ]XU ,%� $I'� � � � � � � � � � � � � � � � � � � � � �

:DWFK %UHPHQ YHU|IIHQWOLFKWH LP $SULO ����� GDVV )UDQN 0DJQLW] LQ VHLQHP :DKONUHLVE�UR LQ %UHPHQ :DOOH QHEHQ 5REHUW 7HVNH DXFK -RQDV 6FKLFN� � � � � � � � � � � � � � � � � � � � �

EHVFKlIWLJW��

�

'XUFK GDV =XVDPPHQVSLHO GLHVHU 3HUVRQHQ XQG *UXSSHQ NRQQWH VLFK GLH� � � � � � � � � �

,%�*UXSSH UDVFK DXIEDXHQ XQG NRQWLQXLHUOLFK DJLHUHQ� 3ROLWLVFKH 7KHPHQ XQG� � � � � � � � �

WHFKQLVFKH $NWLRQVIRUPHQ ZHUGHQ YRQ I�KUHQGHQ ,% *UXSSHQ DXV 'HXWVFKODQG ZLH� � � � � � � � � �

]�%� +DPEXUJ� %HUOLQ RGHU +DOOH NRSLHUW� 'LH EHQDQQWHQ 0LWJOLHGHU RUJDQLVLHUHQ VHLW� � � � � � � � � � �

'H]HPEHU ���� GLYHUVH $NWLRQHQ VRZLH LQWHUQH 9HUDQVWDOWXQJHQ� %HVSURFKHQ XQG� � � � � � � � �

JHSODQW ZHUGHQ GLHVH DXI VWDWWILQGHQGHQ *UXSSHQWUHIIHQ LP �*DVWURQRPLH XQG� � � � � � � � �

.OHLQJlUWQHU�9HUHLQVKDXV 1�UQEHUJ H�9� LQ )LQGRUII �6DO]EXUJHU�6WUD�H ��� � � � � � �

UHJHOPl�LJ DP 'RQQHUVWDJ $EHQG� 9RUEHUHLWHW XQG GXUFKJHI�KUW ZHUGHQ GLH� � � � � � � � �

$NWLRQHQ GDQQ LQ GHQ +DOOHQ GHU �6SHGLWLRQ 'UHZHV LQ :DOOH �%DXPVWUD�H ���� EHL� � � � � � � � � � � � �

GHU�-DVFKD�%D\HU�XQG�6YHQ�5RGULJXHV�6DQWRV�EHVFKlIWLJW�VLQG���

z
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�



�

=X�GHQ�$NWLRQHQ��

�

6WDUWVFKXVV GHU QHXHQ 7UXSSH ZDU HLQH )O\HU� XQG 6SUD\DNWLRQ DXI GHP %UHPHU :HLKQDFKWVPDUNW ����� 'DUDXI IROJWHQ GLYHUVH 7UDQVSDUHQWDNWLRQHQ� � � � � � � � � � � � � � � � � �

YRU YHUVFKLHGHQHQ ,QVWLWXWLRQHQ LQ %UHPHQ� )O\HUDNWLRQHQ� ZHOFKH DXI )DFHERRN DOV ÄJUR�H $NWLRQHQ³ LQV]HQLHUW ZXUGHQ� IDQGHQ WDWVlFKOLFK WHLOV QXU� � � � � � � � � � � � � � � � � �

DQ GHQ HLJHQHQ %ULHINlVWHQ VWDWW RGHU LQ DEJHOHJHQHQ (FNHQ� $XFK GLH DXI GHQ HUVWHQ %OLFN |IIHQWOLFKNHLWVZLUNVDPH 9HUVFKOHLHUXQJ GHU %UHPHU� � � � � � � � � � � � � � � � � � �

6WDGWPXVLNDQWHQ IDQG QLFKW ]XU EHOHEWHQ 6WXQGH VWDWW� VRQGHUQ DP 6RQQWDJ IU�K PRUJHQV� DOV QXU GLH 7DXEHQ YRP 5DWKDXV ]X JXFNWHQ� :HQLJHU� � � � � � � � � � � � � � � � � � � � �

NODPPKHLPOLFK ZDU KLQJHJHQ GLH NXU]]HLWLJH %HVHW]XQJ HLQHV 6FKLIIHV DQ GHU %UHPHU 6FKODFKWH� :LH EHL YLHOHQ DQGHUHQ $NWLRQHQ VLQG GLH EHLGHQ� � � � � � � � � � � � � � � � � � � �

$I'µOHU 5REHUW 7HVNH XQG 0DUYLQ 0HUJDUG QLFKW XQPLWWHOEDU EHWHLOLJW� 'HQQRFK VD� 5REHUW 7HVNH EHLVSLHOVZHLVH PLW ZHLWHUHQ $I'OHUQ ZlKUHQG GHU� � � � � � � � � � � � � � � � � � �

6FKLIIV�$NWLRQ�LQ�6LFKWZHLWH�]XP�6FKLII�LQ�HLQHP�%LHUJDUWHQ�DQ�GHU�6FKODFKWH��

�

,P %�UJHUSDUN ZXUGH HLQ SDDU :RFKHQ VSlWHU PLW HLQHP� � � � � � � � �

JUR�HQ %DQQHU XQG HWZDV 3\URWHFKQLN I�U HLQHQ $XIPDUVFK� � � � � � � �

GHU ,% LQ %HUOLQ JHZRUEHQ� $Q GHU 'HPRQVWUDWLRQ LQ %HUOLQ� � � � � � � � � �

QDKPHQ VRGDQQ DXFK 0LWJOLHGHU DXV %UHPHQ WHLO� $OV QHXHV� � � � � � � � �

0LWJOLHG GHU %UHPHU *UXSSH QLPPW �6HEDVWLDQ %UDQGW DP� � � � � � � �

$XIPDUVFK LQ %HUOLQ WHLO� %UDQGW ZRKQW PLWWOHUZHLOH PLW 0DUYLQ� � � � � � � � �

0HUJDUG LQ %UHPHQ�9HJHVDFN ]XVDPPHQ� 'LH� � � � �

:RKQJHPHLQVFKDIW 0HUJDUG�%UDQGW ZXUGH $QIDQJ� � � �

6HSWHPEHU ���� ZHJHQ GHV 9HUGDFKWV DXI 9RONVYHUKHW]XQJ� � � � � � �

YRQ GHU 3ROL]HL GXUFKVXFKW� 'LH :RKQJHPHLQVFKDIW LQ GHU� � � � � � � �

YRUKHU�0HUJDUG�PLW�6FKLFN�]XVDPPHQ�ZRKQWH��

�

�
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z



z

z

0HUJDUG XQG 7HVNH QDKPHQ� ZLH �3UHVVHIRWRV EHOHJHQ� DXFK DP ,% $XIPDUVFK LQ %HUOLQ WHLO� 'LH $QUHLVH EHVWULWWHQ� � � � � � � � � � � � � � � � �

EHLGH JHPHLQVDP PLW GHQ %UHPHU ,%OHUQ� $XI GHP $XIPDUVFK OLHIHQ EHLGH LQ HLQLJHP $EVWDQG ]X GHQ ,%OHUQ DXV� � � � � � � � � � � � � � � � � �

%UHPHQ� $P %DKQKRI VWDQG HLQ 7HLO GDQQ ZLHGHU ]XVDPPHQ� (UVW DXI |IIHQWOLFKHQ 'UXFN JDEHQ GLH %HLGHQ GDV� � � � � � � � � � � � � � � � �

RIIHQVLFKWOLFKH ]X� YHUVXFKWHQ DEHU PLW IDGHQ $XVUHGHQ� GLH SROLWLVFKH 'LPHQVLRQ ]X HQW]LHKHQ�� � � � � � � � � � � �

g�)��t~T``¤¤¤Z�Ý³Z��`WCB@>@>G�h�

z
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(�KU�@>?Eh��

z

�

hEHU -RQDV 6FKLFN HQWVWHKHQ LP /DXIH GHU =HLW JXWH .RQWDNWH LQ DQGHUH QRUGGHXWVFKH 6WlGWH ]�%� ]XP &KHI GHU� � � � � � � � � � � � � � � � � �

+DPEXUJHU�,%��6WHIDQ�/�GWNH���0HKUIDFK�QDKPHQ�%UHPHU�,%OHU�DXFK�EHL�$NWLRQHQ�LQ�5RVWRFN�WHLO���

z
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z

%HLP $XIWULWW YRQ %XQGHVNDQ]OHULQ 0HUNHO LQ %UHPHQ YHUWHLOWH GLH *UXSSH� � � � � � � � � �

]XVDPPHQ PLW $I' &KHI )UDQN 0DJQLW]� VHLQH 7RFKWHU �$QQ�.DWULQ 0DJQLW]� � � � � � � � � �

VRZLH 5REHUW 7HVNH� 0DYLQ 0HUJDUG XQG 1HX]XJDQJ GHU -$ %UHPHQ �0DQXHO� � � � � � � � � � �

*ODPDQQ��)O\HU�XQG�EHVFKLPSIHQ�GLH�.DQ]OHULQ�DOV�9RONVYHUUlWHULQ��

�
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�
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�

(EHQIDOOV IDQGHQ ���� LQWHUQH 9HUDQVWDOWXQJHQ VWDWW� (LQH JHPHLQVDPH :DQGHUXQJ ]XP 1LHGHUVDFKVHQVWHLQ LQ :RUSVZHGH RGHU LQWHUQH 6FKXOXQJHQ� � � � � � � � � � � � � � � �

LP 3DU]HOOHQJHELHW :DOOHUVWUD�H� DQ GHQHQ DXFK QLHGHUVlFKVLVFKH ,%OHU WHLOQDKPHQ VLQG %HLVSLHOH I�U $NWLYLWlWHQ� GLH GLH LQQHUH 6WUXNWXU GHU *UXSSH� � � � � � � � � � � � � � � � � � �

VWlUNHQ VROOHQ� 'DU�EHU KLQDXV EHVXFKWHQ GLH %UHPHU LP 6RPPHU ���� HLQ 6HPLQDU ]XP 7KHPD Ä'LH %HZDKUXQJ XQVHUHU ,GHQWLWlW³ GHU� � � � � � � � � � � � � � � � � � �

%XUVFKHQVFKDIW 7KXULQJD LQ %UDXQVFKZHLJ� 'HU .RQWDNW QDFK %UDXQVFKZHLJ ZLUG GDEHL KDXSWVlFKOLFK YRQ �/DUV 6WHLQNH KHUJHVWHOOW� ZHOFKHU DXFK� � � � � � � � � � � � � � � � �

EHL�GHU�*U�QGXQJVIHLHU�GHU�-$�%UHPHQ�*DVW�ZDU��

�

�



�

�

$P (QGH GHU FKURQRORJLVFKHQ $XIOLVWXQJ YRQ $NWLRQHQ ODQGHQ ZLU ZLHGHU LQ :H\KH� %HL GHP� � � � � � � � � � � � � �

9HUVXFK GDV WUDJLVFKH 8QJO�FN GHV YHUVWRUEHQHQ -XJHQGOLFKHQ LQ :H\KH HUQHXW SROLWLVFK� � � � � � � � � � �

DXV]XVFKODFKWHQ IDQG VLFK GLH ,% %UHPHQ GLHVHV PDO DOOHLQ DXI ZHLWHU )OXU� :RFKHQ VSlWHU� � � � � � � � � � � � � �

RUJDQLVLHUWH�GLH�$I'�-$�XP�/DUV�6WHLQNH�HLQH�.XQGJHEXQJ�]XP�VHOEHQ�$QODVV�LQ�:H\KH���

�
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�

�

�
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�

'DV�=XVDPPHQVSLHO�]ZLVFKHQ�DOWHQ�XQG�MXQJHQ�1HRQD]LV�VRZLH�GLH�,QIUDVWUXNWXU�GHU�,%�%UHPHQ�

�

'LH 0LVFKXQJ YRQ DOWHQ XQG MXQJHQ 1HRQD]LV VFKHLQW VLFK ]X UHQWLHUHQ� ,QVJHVDPW LVW GHU $OWHUVGXUFKVFKQLWW UHFKWHU XQG ODQJMlKULJ DNWLYHU 1HRQD]LV LQ� � � � � � � � � � � � � � � � � � � � �

%UHPHQ GHXWOLFK K|KHU DOV LQ DQGHUHQ 6WlGWHQ� %UHPHQV 5HFKWH KDW 1DFKZXFKVSUREOHPH� :HQQ ZLH EHLP %HLVSLHO GHU ,GHQWLWlUHQ %HZHJXQJ� � � � � � � � � � � � � � � � � �

SO|W]OLFK MXQJH DNWLYH XQG KRFKPRWLYLHUWH $NWHXUH DXI GHP 6SLHOIHOG VWHKHQ� ]HLJW VLFK ZDV GDV I�U $XVZLUNXQJHQ KDW XQG ZLH ZHQLJ HLQH Ä/LQNH³ LQ� � � � � � � � � � � � � � � � � � � � � � �

%UHPHQ�GDUDXI�HLQH�$QWZRUW�ILQGHW���

�

:DV LVW VR ÄJXW³ DP =XVDPPHQVSLHO YRQ DOW XQG MXQJ" 'LH DOWHQ XQG VWDGWEHNDQQWHQ 1HRQD]LV NHQQHQ GLH 6WUXNWXUHQ GHU 6WDGW JXW� VLH KDEHQ� � � � � � � � � � � � � � � � � � � � � � �

(UIDKUXQJHQ PLW 6WUDWHJLHQ XQG $NWLRQVIRUPHQ XQG DXFK PLW GHU OLQNHQ 6]HQH� /HW]WHUH KDW LKQHQ GDV �SROLWLVFKH� /HEHQ GHU YHUJDQJHQHQ -DKUH QLFKW� � � � � � � � � � � � � � � � � � � � �

JHUDGH OHLFKW JHPDFKW XQG VR LVW GDV EHVWH� ZDV GHU H[WUHPHQ 5HFKWHQ LQ %UHPHQ SDVVLHUHQ NRQQWH HLQH MXQJH XQG PRWLYLHUWH *UXSSH� GLH YRQ GHQ� � � � � � � � � � � � � � � � � � � � � � � �

SROLWLVFKHQ�(UIDKUXQJHQ�YRQ�]�%��*HUROG�6FKLEEORFN�RGHU�$QGUHDV�+DFNPDQQ�SURILWLHUHQ�NDQQ��



�

%HOHJW ZHUGHQ NDQQ GLHV GXUFK HLQ SDDU %HLVSLHOH� %HL PHKUHUHQ $NWLRQHQ ZDU $QGUHDV +DFNPDQQ LQ 6LFKWZHLWH GDEHL XQG DXFK GDV UHJHOPl�LJ DP� � � � � � � � � � � � � � � � � � � � � �

'RQQHUVWDJ VWDWWILQGHQGH REHQ JHQDQQWH 7UHIIHQ LQ %UHPHQ )LQGRUII EHVXFKW HU LPPHU� %HL HLQHU $I' .XQGJHEXQJ LQ %ULQNXP UHLVWH +DFNPDQQ ]ZDU� � � � � � � � � � � � � � � � � � � �

PLW GHU ,% DQ� YHUNURFK VLFK GDQQ DEHU ZlKUHQG GHU .XQGJHEXQJ LQ 6HLWHQVWUD�HQ XQG NDP HUVW ]XU JHPHLQVDPHQ $EUHLVH ZLHGHU KHUYRU� %HVRQGHUV� � � � � � � � � � � � � � � � � � � � � �

LP�%HUHLFK�GHU�$QWL�$QWLID�$UEHLW�SURILWLHUW�GLH�,%�%UHPHQ�YRQ�GHQ�(UIDKUXQJHQ�+DFNPDQQV���

�

6HEDVWLDQ 4XLQGW EHWUHLEW GLHVH )RUP GHU ÄSROLWLVFKHQ $UEHLW³ VHKU SDVVLRQLHUW� HU VSlKWH YHUVFKLHGHQH OLQNH 3URMHNWH �%VS� ,QIRODGHQ� DXV XQG� � � � � � � � � � � � � � � � � � �

YHUVXFKWH GRUW )RWRV YRQ OLQNHQ *lVWHQ ]X PDFKHQ� *HUDOG +|QV WHLOWH ]XU JOHLFKHQ =HLW LQ HLQHU KDOE|IIHQWOLFKHQ 5XQGPDLO PLW� GLH $I' KlWWH� � � � � � � � � � � � � � � � � � � � � �

-HPDQGHQ JHVFKLFNW GHU ³GHQ ,QIRODGHQ DXVNXQGVFKDIWHQ´ Z�UGH� 5REHUW 7HVNH XQG -RQDV 6FKLFN IRWRJUDILHUWHQ HLQH OLQNH .XQGJHEXQJ JHJHQ GDV� � � � � � � � � � � � � � � � � �

)UHLZLOG�.RQ]HUW�DQ�GHU�%�UJHUZHLGH�LQ�%UHPHQ���

�

9HUELQGXQJHQ�PLW�XQG�hEHUVFKQHLGXQJHQ�]XU�$I'�

�

8P GLH $I' VWHKW HV LQ %UHPHQ QLFKW VR JXW ZLH HV QDFK DX�HQ VFKHLQW� (LQ 3UREOHP ZDU� � � � � � � � � � � � � � � � � �

GLH PDQJHOQGH %HUHLWVFKDIW GHU 0LWJOLHGHU EHLP :DKONDPSI ���� PLW DQ]XSDFNHQ� 'LHVHP� � � � � � � � � � �

3UREOHP VFKDIIWH GLH ,% %UHPHQ EHUHLWZLOOLJ $EKLOIH� :RFKHQODQJ IXKU HLQ /.: PLW $I' �� � � � � � � � � � � � � �

3DUROHQ GXUFK GLH %UHPHU ,QQHQVWDGW� +LQWHU GHP 6WHXHU VD�HQ GDEHL PHLVWHQV NHLQH� � � � � � � � � � � �

$I'OHU� VRQGHUQ ,% 0LWJOLHGHU� ,P 6FKXW] GXUFK +XW XQG 6RQQHQEULOOH WDUQWH VLFK ]�%�� � � � � � � � � � � � �

6HEDVWLDQ 4XLQGW GLYHUVH 0DOH KLQWHU GHP 6WHXHU� $XFK 0DULXV /DFKQLN LQNO�� � � � � � � � � � �

/HEHQVJHIlKUWLQ VD� RIWPDOV DXI GHP 6HVVHO GHV $I' /.:µV� 'LH )DKUWHQ VWDUWHWHQ XQG� � � � � � � � � � � � �

HQGHWHQ VWHWV LP *U|SHOLQJHU %HWRQEHWULHE 7KLHOHQ� $XFK EHLP $XIKlQJHQ YRQ 3ODNDWHQ� � � � � � � � � � �

SDFNWHQ 6HEDVWLDQ 4XLQGW XQG FR� RUGHQWOLFK PLW DQ� ZlKUHQG GLH HLJHQWOLFKHQ $I'OHU YRQ� � � � � � � � � � � � �

0DJQLW]�VFKULIWOLFK�GD]X�HUPDKQW�ZHUGHQ�PXVVWHQ�PLW]XKHOIHQ���

�
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1HEHQ GHP .RQWDNW ]X 0HUJDUG XQG 7HVNH HQWZLFNHOW VLFK DXFK HLQ HQJHU .RQWDNW ]ZLVFKHQ 6HEDVWLDQ 4XLQGW XQG *HUDOG +|QV XQG ZHLWHUHQ $I'� � � � � � � � � � � � � � � � � � � � � �

0LWJOLHGHUQ� +|QV LVW %HLUDWVPLWJOLHG LQ %UHPHQ :DOOH XQG VWHOOW GHU ,% %UHPHQ GHV |IWHUHQ VHLQHQ %XQNHU LQ *U|SHOLQJHQ DOV 5DXP ]XU 9HUI�JXQJ� � � � � � � � � � � � � � � � � � � � � �

�:DOWMHQVWUD�H ��������� ,P %HLUDW GUlQJW +|QV DXI GLH 9HUKLQGHUXQJ HLQHV ÄDOWHUQDWLYHQ .XOWXUUDXPHV³ LQ HLQHP %XQNHUEDX LQ :DOOH GXUFK GLH 0XVLN� � � � � � � � � � � � � � � � � � � �

XQG .XOWXU *UXSSH Ä=XFNHU³ XQG EHJU�QGHW GLHV PLW lX�HUVW NRQIXVHQ 7KHRULHQ� +LQWHU VROFKHU .XOWXU VWHFNWHQ ODXW +|QV ÄOLQNH 7HUURULVWHQ³ XQG ÄGLH� � � � � � � � � � � � � � � � � � � � �

$QWLID³ XQG GDV VFKZHUH 6WUDIWDWHQ YRQ GHQ .XOWXUVFKDIIHQGHQ DXVJLQJH� =XOHW]W ODV HU LP :DOOHU %HLUDW HLQ 0DQXVNULSW ]X GLHVHQ 7KHPHQ YRU�� � � � � � � � � � � � � � � � � � � � �

ZHOFKHV LKQ DXI GHU 9HUVFKZ|UXQJV XQG 9HUZLUUXQJVVNDOD ZLHGHU GHXWOLFK QDFK REHQ VFKLH�HQ OLH�� 6HOELJH 7KHPHQ SURSDJLHUW GLH ,% %UHPHQ� � � � � � � � � � � � � � � � � � �

]HLWQDK�DXFK�DXI�LKUHU�)DFHERRN�6HLWH����g�@���DD��ù�x�I�xÝD��Q_M~��)��t~T``¤¤¤ZùMxZ��`Ýx�-@�D`Ý@���DD�kK�D��M!�M`@xÝ¤ÝDD-!�xkÝ��ktUD-�-@�x�hzz

�

(LQ %OLFN DXI GLH .DUWH ]HLJW� GDVV GLHVHU DOWHUQDWLYH .XOWXUUDXP LQ XQPLWWHOEDUHU 1DFKEDUVFKDIW ]XU HEHQ� � � � � � � � � � � � � � �

JHQDQQWHQ 'UHZHV 6SHGLWLRQ OLHJW� +|QV XQG GLH ,% ILQGHQ DOVR DXI LQKDOWOLFKH XQG UlXPOLFKHU (EHQH JXW� � � � � � � � � � � � � � � �

]XHLQDQGHU�XP�GHQ�.XOWXUVFKDIIHQGHQ�HQWJHJHQ]XWUHWHQ���

z
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�

$XFK DXI PHKUHUHQ $I' 9HUDQVWDOWXQJHQ VLQG LPPHU ZLHGHU� � � � � � � �

XQWHUVFKLHGOLFKH ,% 0LWJOLHGHU DQ]XWUHIIHQ� �%VS� $I'� � � � � �

9HUDQVWDOWXQJ LP �5HVWDXUDQW *RHGHNHQµV �%HUFNVWUD�H ��� � � � � �

LQ +RUQ�/HKH RGHU GHU 1HXMDKUVHPSIDQJ GHU $I' LQ� � � � � � � �

$UEHUJHQ LP �*DVWKDXV *URWKHHQ¶V �$UEHUJHU +HHUVWUD�H ����� %HL HLQHU JHPHLQVDPHQ $I' :DKOIHLHU� � � � � � � � � � � �

LQ %UHPHQ 1RUG ZDU GHU *UR�WHLO GHV 2UJDQLVDWLRQVWHDPV GHU ,% %UHPHQ JHPHLQVDP PLW GHU -$ %UHPHQ� � � � � � � � � � � � � � � �

HLQH :RFKH QDFK GHU %XQGHVWDJVZDKO LQ HLQHU *DVWVWlWWH LQ %UHPHQ %XUJOHVXP YRP /DQGHVYRUVWDQG� � � � � � � � � � � � �

GHU $I' ]XU %HORKQXQJ GHU :DKONDPSIXQWHUVW�W]XQJ XQG GHU JHQHUHOOHQ JHPHLQVDPHQ $UEHLW ]XP� � � � � � � � � � � �

(VVHQ JHODGHQ ZRUGHQ� $XFK DQGHUH $I' 0LWJOLHGHU HUKDOWHQ UHJHOPl�LJ %HVXFK YRQ 4XLQGW XQG� � � � � � � � � � � � �

DQGHUHQ ,%OHUQ� %HLVSLHOVZHLVH VLQG KLHU �-�UJHQ +DXVFKLOG ��%HLUDW 1HXVWDGW�� �7LPR *ROW]�� �0DULR� � � � � � � � � � � �

*HUNHQ����9RONHU�5RWK����5DOI�-DFREVHQ����&KULVWLDQ�.RWW����0DUFXV�%D\HU ��XQG��6LOYLD�%URFN��]X�QHQQHQ���

'LH�/LVWH�LVW�QRFK�OlQJHU�XQG�ZLUG�ZRKO�LQ�=XNXQIW�DXFK�QRFK�OlQJHU�ZHUGHQ���g -D�T���(�s��=Ý)x~�Kt�ÝM!�IÝ~�)Ý�~�IxU�)��Mv~Z���û)�~T�¤�ùÝ~�-ÝM���-M��hz

z



���� LVW GLH ,% PLW $EVWDQG GLH DNWLYVWH UHFKWH *UXSSH LQ %UHPHQ� +DXSWVlFKOLFK VLQG GLH FD� �� JHQDQQWHQ 0LWJOLHGHU GDI�U YHUDQWZRUWOLFK� :HLWHUH ��� � � � � � � � � � � � � � � � � � � � � � �

3HUVRQHQ ZDUHQ HKHU VSRUDGLVFK EHL $NWLRQHQ� 7UHIIHQ RGHU lKQOLFKHP GDEHL� $XI )DFHERRN HUKLHOW GLH *UXSSH VHKU YLHOH Ä/LNHV³ DXV GHP %UHPHU� � � � � � � � � � � � � � � � � � � � �

5DXP�YRQ�QRFK�QLFKW�SROLWLVFK�HLQJHEXQGHQ�0HQVFKHQ�VRZLH�EXQGHVZHLW�YRQ�DQGHUHQ�,%�*UXSSHQ�RGHU�0LWJOLHGHUQ���

�

=X�GHQ�0LWJOLHGHUQ«�

�

)��t~T``��Z-M�ªK��-ÝZUx!`MU��`?FB?>z

)��t~T``��Z-M�ªK��-ÝZUx!`MU��`?DCECz

)��t~T``��Z-M�ªK��-ÝZUx!`MU��`@>F>Bz

�

$QGUHDV +DFNPDQQ �JHK|UW ]X DNWLYVWHQ XQG EHNDQQWHVWHQ 1HRQD]LV LQ %UHPHQ� 6HLQH 3ULRULWlWHQ OLHJHQ GDEHL DXI GHU $QWL�$QWLID $UEHLW VRZLH GHP� � � � � � � � � � � � � � � � � � � �

$XIEDX XQG GHU 9HUQHW]XQJ YRQ H[WUHP UHFKWHQ *UXSSHQ LQ %UHPHQ VRZLH EXQGHVZHLW� :HLWHUH ,QIRUPDWLRQHQ ]X VHLQHU 3HUVRQ ILQGHW PDQ ]�%� DXI� � � � � � � � � � � � � � � � � � � � �

g�¤¤¤ZÝM�-�Ýkùx�K�MZUx!`�M�Kª`£Ux~-û)�k��ù�x³��!�M!~�Ý���xkÝM�x�Ý~k)Ýû@KÝMM�hz

�

*HUROG 6FKLEEORFN �LVW VHLW -DKUHQ LQ GHU %UHPHU 1HRQD]L 6]HQH DNWLY� 6RZRKO 6FKLEEORFN DOV DXFK +DFNPDQQ KDOWHQ VLFK EHL |IIHQWOLFKHQ $NWLRQHQ� � � � � � � � � � � � � � � � � � � � �

]XU�FN��*HUROG�6FKLEEORFN�KDW�PLWWOHUZHLOH�GHQ�.I=�%HWULHE�LQ�)LQGRUII�VHLQHV�9DWHUV�7KRUVWHQ�6FKLEEORFN��13'���EHUQRPPHQ���g�¤¤¤Z�Ý³Z��`WC??FEG@�hz

z

$XV GHQ 5HLKHQ GHU HKHPDOLJHQ Ä-XQJH 1DWLRQDOLVWHQ³ �-1� VLQG �2OLYHU 2VWHUORK DXV� � � � � � � � � � � �

%UHPHQ :DOOH XQG �0DULXV /DFKQLN DXV %UHPHQ /HVXP ]XU ,% JHZHFKVHOW� 2OLYHU� � � � � � � � � � � �

2VWHUORK WDQ]WH ]XOHW]W DXI PHKUHUHQ SROLWLVFKHQ +RFK]HLWHQ� (U ZDU VWHWLJHU %HVXFKHU� � � � � � � � � � �

EHL YHUVFKLHGHQVWHQ UHFKWHQ $XIPlUVFKHQ YRQ *6' �EHU ,% ]XU $I'� =X GLHVHQ UHLVWH� � � � � � � � � � � � �

HU YRUZLHJHQG PLW VHLQHQ -1 .DPHUDGHQ /DFKQLN XQG $OH[DQGHU *UHLQNH� 2VWHUORK� � � � � � � � � � �

YHUNOHEW IOHL�LJ LQ JDQ] :DOOH ,% XQG DQGHUH 1D]L $XINOHEHU� �g -D�T QUI�¤Ý ���KÝx~û) -M� � � � � � � � � � z z z z
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0DULXV /DFKQLN EHJDQQ VFKRQ LQ MXQJHQ -DKUHQ PLW VHLQHQ $NWLYLWlWHQ EHL GHU -1� %HL $XIPlUVFKHQ ZLH ]XP %HLVSLHO DP ��� -XQL ���� LQ +DPEXUJ� � � � � � � � � � � � � � � � � � � � � � � �

WUDW HU ]XVDPPHQ PLW $QGUHDV +DFNPDQQ� 7KRUVWHQ XQG *HUROG 6FKLEEORFN DXI� %HLP Ä7DJ GHU GHXWVFKHQ =XNXQIW³ PDUVFKLHUW HU PLW 1D]L .DGHU� � � � � � � � � � � � � � � � � � � � �

0DUNXV 3ULYHQDX �6HOEVWPRUG )HEUXDU ����� XQG $OH[DQGHU *UHLQNH 6HLWH DQ 6HLWH� $XFK DQ LQWHUQHQ 9HUDQVWDOWXQJHQ QDKP HU LQ GHU 9HUJDQJHQKHLW� � � � � � � � � � � � � � � � � � � �

WHLO� ZLH ]XP %HLVSLHO DP ��� $SULO ����� 'DPDOV UHLVWHQ /DFKQLN� +DFNPDQQ XQG *UHLQNH JHPHLQVDP ]XU 6RQQHQZHQGHQ )HLHU QDFK (VFKHGH� � � � � � � � � � � � � � � � � � � �

g�)��t~T``x�û)�xû)�kMUx�ZûUK`!ÝDD�xª`@>?@Z>BZ>GZ)�KD�h�� %LV ]XP =HLWSXQNW GHV ,% %HLWULWWV JHK|UWH /DFKQLN ]X GHQ HLQ]LJHQ GUHL 0LWJOLHGHUQ GHU %UHPHU -1�� � � � � � � � � � � � � � � � �

QHEHQ 2OLYHU 2VWHUORK XQG $OH[DQGHU *UHLQNH� /DFKQLN ZRKQW ]XVDPPHQ PLW VHLQHU )UHXQGLQ �0LULDP )ULHVHQ LQ %XUJOHVXP� %HLP :DKONDPSI NRQQWH� � � � � � � � � � � � � � � � � � �

GLH�$I'�DXI�/DFKQLN�XQG�)ULHVHQ�]lKOHQ��VLHKH�REHQ���

�

-DVFKD %D\HU DXV .LUFKVHHOWH QLPPW HLQH ZLFKWLJH )XQNWLRQ EHL GHU ,QIUDVWUXNWXU GHU ,% %UHPHQ HLQ� (U VWHOOW 5lXPOLFKNHLWHQ DXI VHLQHU $UEHLW� � � � � � � � � � � � � � � � � � � � �

�6SHGLWLRQ 'UHZHV LQ :DOOH� ]XU 9HUI�JXQJ LQ ZHOFKHQ QDKH]X VlPWOLFKH 3ODNDWH XQG %DQQHU KHUJHVWHOOW ZHUGHQ �VLHKH REHQ�� (U XQWHUKlOW JXWH� � � � � � � � � � � � � � � � � � � �

.RQWDNWH LQ GDV +RROLJDQ 8PIHOG YRQ �*6' VRZLH ]XU 2UWVJUXSSH YRQ �'LH 5HFKWH XP �0DUNXV 3ULYHQDX�� %HL $NWLRQHQ KlOW %D\HU VLFK DXIJUXQG� � � � � � � � � � � � � � � � � � � � � �

VHLQHV�-REV�LQ�GHU�6SHGLWLRQ�HKHU�LP�+LQWHUJUXQG���

�

6YHQ 5RGULJXHV 6DQWRV DXV %RRNKRO]EHUJ�1HXHQODQGH DUEHLWHW HEHQIDOOV LQ GHU� � � � � � � � �

6SHGLWLRQ 'UHZHV� 'HU +XQGHIUHXQG XQG ([� %XQGHVZHKUVROGDW LVW LPPHU PLW GDEHL�� � � � � � � � � � �

ZHQQ HV I�U GLH ,% YRU GLH .DPHUDOLQVH JHKW XQG VWHOOW DXFK 0DO VHLQHQ *DUWHQ ]XU� � � � � � � � � � � � � � � �

9HUI�JXQJ ZHQQ *UR��%DQQHU I�U $NWLRQHQ JHPDOW XQG I�UV )RWR LQ 6]HQH JHVHW]W� � � � � � � � � � � �

ZHUGHQ P�VVHQ� 1HEHQ GLHVHQ $NWLYLWlWHQ LVW HU )X�EDOOWUDLQHU I�U .LQGHU 7XUQHUEXQG� � � � � � � � � � �
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'HU DXV :DUGHQEXUJ EHL 2OGHQEXUJ VWDPPHQGH �0LFKDHO .OHLQ ZDU ELV ���� LP� � � � � � � � � � � �

GRUWLJHQ 2UWVYHUEDQG GHU 63' WlWLJ� .OHLQ DUEHLWHWH ]XOHW]W EHL 0RQGHOH]� .UDIW )RRGV 'HXWVFKODQG *PE+ LQ GHU +lVFKHQVWUD�H �� GHU %UHPHU� � � � � � � � � � � � � � � � � � � �

1HXVWDGW� .OHLQ LVW PHKUPDOV GLH :RFKH QDFK VHLQHU $UEHLW EHL 0F)LW LQ GHU 9DKU DQ]XWUHIIHQ RGHU DXFK UHJHOPl�LJ EHLP .DPSIVSRUWWUDLQLQJ LP 69� � � � � � � � � � � � � � � � � � � � � �

Ä9RUZlUWV³ %XVFKKDXVHQ� 1LHGHUVDFKVHQ� .OHLQ VSLHOW ZLH DQGHUH ,% $NWHXUH GDV SHUIHNWH 'RSSHOOHEHQ� 7DJV�EHU GHU IOHL�LJH XQG VSRUWOLFKH� � � � � � � � � � � � � � � � �

$UEHLWQHKPHU��DEHQGV�8QWHUVW�W]HU�HLQHU�H[WUHP�UHFKWHQ�2UJDQLVDWLRQ��.OHLQ�QLPPW�DQ�QDKH]X�DOOHQ�$NWLRQHQ�GHU�%UHPHU�,%�WHLO��



$XV 2VWHUKRO] 6FKDUPEHFN LVW GHU DXVJHELOGHWH 0DOHU XQG PLW GHP DXI VHLQHU %UXVW WlWRZLHUWHQ %XQGHVDGOHU �-XOLDQ 0XUNHQ PLW GDEHL� (U OHEW GRUW LQ� � � � � � � � � � � � � � � � � � � � � � �

HLQHU :RKQJHPHLQVFKDIW� 6HLQ (QJDJHPHQW I�U GLH ,% %UHPHQ ILQGHW YRU DOOHP LP ,QWHUQHW VWDWW� +LHU KHW]W HU DXI )DFHERRN ZDV GDV =HXJ KlOW XQG LVW� � � � � � � � � � � � � � � � � � � � � � � � �

$GPLQLVWUDWRU LQ UHFKWHQ *UXSSHQ� $P :RFKHQHQGH LVW HU RIWPDOV LQ GHU 'LVFR Ä1LJKWFOXE 6HKQVXFKW³ �,QGXVWULHVWUD�H �� 2VWHUKRO]�6FKDUPEHFN�� � � � � � � � � � � � � � � � �

DQ]XWUHIIHQ� 0XUNHQ YHU|IIHQWOLFKW �EHU VHLQHQ .RQWDNW PLW GHP .UHLVYRUVLW]HQGHQ GHU $I' �0DWWKLDV .U|JHU JHOHJHQWOLFK I�U GHQ $I' .UHLVYHUEDQG� � � � � � � � � � � � � � � � � �

5RWHQEXUJ�7H[WH�LQ�GHQHQ�HU�JHJHQ�YHUVFKLHGHQH�JHVHOOVFKDIWOLFKH�0LQGHUKHLWHQ�KHW]W��

�

6HEDVWLDQ 4XLQGW� ZRKQKDIW LQ GHU %UHPHU 1HXVWDGW� LVW HLQH GHU 3HUVRQHQ LQQHUKDOE GHU� � � � � � � � � � � � �

*UXSSH� ZHOFKH HQJH .RQWDNWH ]XU $I'�-$ XQWHUKlOW XQG GLH =XVDPPHQDUEHLW ]ZLVFKHQ� � � � � � � � � � �

$I'�-$ XQG ,% YRUDQWUHLEW� %HL DOOHQ ,% $NWLRQHQ XQG 9HUDQVWDOWXQJHQ LQ %UHPHQ ZDU� � � � � � � � � � � � �

4XLQGW ]XJHJHQ� 5HJHOPl�LJ QLPPW 4XLQGW DXFK DQ 7UHIIHQ GHU %UHPHU $I' WHLO� (U VHOEVW� � � � � � � � � � � � � �

EHVFKUHLEW DP ���������� VHLQ (QJDJHPHQW LQ HLQHP .RPPHQWDU DXI GHU OLQNHQ� � � � � � � � � � �

,QWHUQHWSODWWIRUP�,QG\PHGLD�ZLH�IROJW���
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-RQDV 6FKLFN NDP ���� ]XP VWXGLHUHQ DXV GHU 5HJLRQ 0DQQKHLP QDFK %UHPHQ� ���� ZDU VHLQ 1DPH LQ HLQHU YHU|IIHQWOLFKWHQ /LVWH YRP� � � � � � � � � � � � � � � � � � � � �

7KRU�6WHLQDU 9HUVDQG ]X ILQGHQ� ,Q %UHPHQ ZDU HU DE ���� I�U GLH $I' XQG -$ %UHPHQ DNWLY� 'RUW XQWHUVW�W]WH HU 0HUJDUG XQG GHQ /DQGHVFKHI )UDQN� � � � � � � � � � � � � � � � � � � � � � � � �

0DJQLW] EHL :DKONDPSIDXIWULWWHQ XQG 3URSDJDQGD�$NWLRQHQ� (U ZRKQWH GDPDOV EHL 0DUYLQ 0HUJDUG LQ 9HJHVDFN� ,P $XJXVW ���� RXWHWH HU VLFK EHL� � � � � � � � � � � � � � � � � � � �

)DFHERRN DOV ,% $NWHXU XQG JDE JOHLFKHUPD�HQ VHLQHQ $XVWULWW DXV GHU $I' EHNDQQW� =HLWJOHLFK VWDUWHWH HU GHQ ,% 3RGFDVW �� *UDG� ,Q GLHVHP� � � � � � � � � � � � � � � � � � � � � � �



3RGFDVW OlGW 6FKLFN XQWHUVFKLHGOLFKH ,% XQG $I' $NWHXUH SHU 7HOHIRQNRQIHUHQ] HLQ �5REHUW 7HVNH $I'�-$ %UHPHQ 6WHIDQ /�GWNH ,% +DPEXUJ� XQG� � � � � � � � � � � � � � � � � � � �

GLVNXWLHUW�GRUW��EHU�SROLWLVFKH�7KHPHQ�XQG�GLH��LGHRORJLVFKH�$XVULFKWXQJ�GHU�,%���
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6HEDVWLDQ %UDQGW �JHK|UW ]X GHQ 3HUVRQHQ� ZHOFKH QLFKW NODU GHU ,% RGHU $I' ]X]XRUGQHQ VLQG� 1LFKWV GHVWR WURW]� PLW JHKDQJHQ ± PLW JHIDQJHQ�� � � � � � � � � � � � � � � � � � � � � � �

6FKRQ VHLW GHU $QPHOGXQJ GHU QHXHQ ,% )DFHERRN 6HLWH NDQQ VLFK GLH ,% DXI HLQHQ /LNH XQG HLQHQ .RPPHQWDU YRQ %UDQGW YHUODVVHQ� -DKUHODQJ LVW� � � � � � � � � � � � � � � � � � � � � � � �

GHU (LJHQEU|WOHU DXV %UHPHQ :DOOH HWZDV DX�HUKDOE XQG DQGHUV� 'LH $QQlKHUXQJ DQ GLH ,% GDXHUW OlQJHU DOV EHL PDQFK DQGHUHQ� $XI VHLQH� � � � � � � � � � � � � � � � � � � � � �

)DFHERRN $NWLYLWlWHQ ZXUGH DXFK 0DUYLQ 0HUJDUG DXIPHUNVDP� =ZLVFKHQ EHLGHQ HQWZLFNHOW VLFK HLQH )UHXQGVFKDIW XQG PLWWOHUZHLOH ZRKQW %UDQGW EHL� � � � � � � � � � � � � � � � � �

0HUJDUG� :HLWHU ]HLJW HU DXI )DFHERRN VHLQH /HLGHQVFKDIW I�U GLH ,GHRORJLH XQG GLH =HLW GHV 1DWLRQDOVR]LDOLVPXV� )RWRV DXI GHQHQ +DNHQNUHX]H� � � � � � � � � � � � � � � � � � � �

DEJHELOGHW VLQG VW|UHQ LKQ GDEHL VHOEVWYHUVWlQGOLFK QLFKW� $XI 6HOEVWSRUWUDLWV SRVLHUW HU LQ W\SLVFKHQ 3RVHQ YRU 6WDWXHQ RGHU REHUN|USHUIUHL YRU GHP� � � � � � � � � � � � � � � � � � � �

/DJHUIHXHU���
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0DUYLQ�0HUJDUG�

8UVSU�QJOLFK DXV %OXPHQWKDO VWDPPHQG ZRKQW HU DNWXHOO LQ %UHPHQ 9HJHVDFN� 'RUW VWDUWHWH HU DOV $I' $NWHXU XQG VWHOOWH VLFK ���� DOV� � � � � � � � � � � � � � � � � � � � �

%HLUDWVNDQGLGDW I�U GLHVH DXI� 6HLW 0DL ���� VLW]W 0HUJDUG LP %HLUDW 9HJHVDFN� =XQlFKVW QXU 5DQGILJXU� GDQQ DOV VWHOO� 9RUVLW]HQGHU QHEHQ 5REHUW� � � � � � � � � � � � � � � � � � � � �

7HVNH� (U WUlJW PD�JHEOLFK ]XU *U�QGXQJ GHU -$ %UHPHQ EHL� bKQOLFK ZLH 7HVNH DFKWHW HU SHLQOLFKVW JHQDX GDUDXI� GDVV PDQ LKP GLH 9HUELQGXQJHQ� � � � � � � � � � � � � � � � � � � � � � �

]XU ,% QLFKW QDFKZHLVHQ NDQQ� 'HU %ORJ $I' :DWFK %UHPHQ NRQQWH NXU] QDFK *U�QGXQJ GHU -$ EHOHJHQ� GDVV 0HUJDUG VHLW OlQJHUHP HLQ� � � � � � � � � � � � � � � � � � � � � �

QDWLRQDOLVWLVFKHV )RUXP XQWHU GHP 1DPHQ ÄGHXWVFKSDWULRWHQ�GH³ XQG GHQ <RX7XEH XQG )DFHERRN .DQDO Ä'XQNOH (XOH³ XQWHUKLHOW� ,Q GHP )RUXP ULHI� � � � � � � � � � � � � � � � � � �

0HUJDUG GD]X DXI VLFK DQ $XIPlUVFKHQ GHU ,% �]�%� LQ %HOJLHQ� ]X EHWHLOLJHQ� 0HUJDUG YHUQHW]W LQ VHLQHP 2QOLQH )RUXP YHUVFKLHGHQH UHFKWH� � � � � � � � � � � � � � � � � � � � �

6WUXNWXUHQ��YRQ�%XUVFKHQVFKDIWHUQ��0RQDUFKLVWHQ��EHU�1HRQD]LV�ELV�,%�$NWHXUH��VLQG�DOOH�YHUWUHWHQ���g�)��t~T``Ý��¤Ý�û)ùx�K�MZûUK`KÝx£-MaK�x!Ýx�aù�-xÝ�a=Ý�hz
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5REHUW�7HVNH�

7HVNH DXV 2VWHUKRO]�6FKDUPEHFN �+HLOVKRUQ�� DNWXHOO VWHOOY� $I' /DQGHVFKHI XQG 9RUVLW]HQGHU GHU -$ %UHPHQ� 7HVNH ZDU ]ZLVFKHQ ���� ± ���� LQ� � � � � � � � � � � � � � � � � � � �

%HUOLQ I�U GLH -$ DNWLY� ,Q %HUOLQ NQ�SIWH 7HVNH HUVWH .RQWDNWH ]X GHQ ,%�0LWJOLHGHUQ �%VS� 7KRUVWHQ :HL�� -DQQLFN %UlPHU�� ,Q %UHPHQ QLPPW 7HVNH� � � � � � � � � � � � � � � � � � � � � � �

HLQH 6FKDUQLHUIXQNWLRQ ]ZLVFKHQ -$ XQG ,% HLQ� 0LW =X]XJ YRQ 7HVNH QDFK %UHPHQ XQG GHU *U�QGXQJ GHU -$ HUQHXHUWH VLFK� ZLH REHQ EHVFKULHEHQ�� � � � � � � � � � � � � � � � � � � � � � �

GHU .HUQ GHU ,% %UHPHQ� 7HVNH LVW GXUFK VHLQH ZHLWUHLFKHQGHQ .RQWDNWH XQG VHLQH 3RVLWLRQ LQQHUKDOE GHU $I' GLH LGHDOH 9HUWUDXHQVSHUVRQ ]ZLVFKHQ� � � � � � � � � � � � � � � � � � � � �

GHU�,%�XQG�GHU�$I'����g�)��t~T``Ý��¤Ý�û)ùx�K�MZûUK`xUù�x�a��~@�k=Ý�hz


