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,� %DQNHQDXIVLFKW��%DQNHQUHJXOLHUXQJ

� � ,$ 6�� � �XQG�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  ,QWHUQH�5HYLVLRQ��1 HXHU�,' : �3U• IVWDQG�( 36�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  : HLWHUHQWZ LFNOXQJ�GHV�0 DUNWVFKZ DQNXQJVNRQ] HSWHV ���� � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  %DVHO�,,��) DFKJUHP LHQ�XQG�$ UEHLWVNUHLV�Å8 P VHW] XQJ´ �EHL�GHU�%D) LQ�KDEHQ

$ UEHLW�DXIJHQRP P HQ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  %DVHO�,,��%HKDQGOXQJ�HUZ DUWHWHU�9 HUOXVWH�LP �LQWHUQHQ�5DWLQJDQVDW] ���� � � � � � � � � � �
� �  0 LQGHVWDQIRUGHUXQJHQ�DQ�GDV�. UHGLWJHVFKl IW��0 D. � �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  +LQZ HLVH�GHU�%D) LQ�] X�DXIVLFKWOLFKHQ�5DKP HQEHGLQJXQJHQ�XQG�$ QIRUGH�

UXQJHQ�EHL�$ XVODJHUXQJHQ�DXI�Å. UHGLWIDEULNHQ́ ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  ( UQHXWH�b QGHUXQJ�GHU�) LQ' $ * . RVW9 ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  %D) LQ��9 RUDXVVHW] XQJHQ�] XU�%HU• FNVLFKWLJXQJ�YRQ�+HGJLQJ�,QVWUXP HQ�

WHQ�EHL�GHU�%HUHFKQXQJ�EDQNDXIVLFKWOLFKHU�( LJHQP LWWHO����� � � � � � � � � � � � � � � � � � � � � � � � � � �
� � �  b QGHUXQJ�GHV�9 RUWDWHQNDWDORJV�GHU�* HOGZ l VFKH���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � �  ††�� � � � � � �E�$ EJDEHQRUGXQJ��$ XWRP DWLVFKHV�. XQGHQ�. RQWR�$ EUXI�

YHUIDKUHQ�DQDORJ�†�� � �F�. : * �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,,� ' HXWVFKODQG

� � $ NWXHOOH�6WHXHUJHVHW] JHEXQJ ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  5HIRUP �GHV�%LODQ] UHFKWV��%LO5H* � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  ( LQULFKWXQJ�HLQHV�QHXHQ�h EHUZ DFKXQJVYHUIDKUHQV�I• U�NDSLWDOP DUNW�

RULHQWLHUWH�8 QWHUQHKP HQ��%LO. R* � �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  ,QYHVWP HQWP RGHUQLVLHUXQJVJHVHW] ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  †�� � �E�: S+* �² �,QWHUHVVHQNRQIOLNWH�EHL�: HUWSDSLHUDQDO\ VHQ���� � � � � � � � � � � � � � � � � � �
� �  � � �* : %�1 RYHOOH�² �5HIHUHQWHQHQWZ XUI�GHV�%0 : $ �YRP �� � � � � � � � � � � � � � � � � � � � �
� �  ( 8 �) LQDQ] VLFKHUKHLWHQULFKWOLQLH��8 P VHW] XQJ�LQ�GHXWVFKHV�5HFKW����� � � � � � � � � � � � � �
� �  $ NWLYLWl WHQ�GHV�9 g %�] XP �%• URNUDWLHDEEDX���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  9 HUZ HQGXQJ�GHV�%DUZ HUWYRUWHLOV�DXV�&URVV�%RUGHU�/ HDVLQJ�* HVFKl IWHQ���� � � �
� � �  $ QP HOGXQJ�GHV�HUZ HLWHUWHQ�HOHFWURQLF�FDVK�9 HUWUDJVZ HUNHV�XP �2 37

EHLP �. DUWHOODP W����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � �  ( LQVDW] �GHV�$ OWHUVP HUNP DOV�DXI�GHU�&KLSNDUWH�GHU�GHXWVFKHQ�. UHGLWZ LUW�

VFKDIW���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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,,,� ( XURSD���,QWHUQDWLRQDO

� � ( 8 �: HUWSDSLHUGLHQVWOHLVWXQJVULFKWOLQLH���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  ( 8 �3URVSHNWULFKWOLQLH�² �( UVWHV�: RUNLQJ�' RFXP HQW�GHU�( 8 �. RP P LVVLRQ���� � � � �
� �  ( 8 �9 HUEUDXFKHUNUHGLWULFKWOLQLH�² �h EHUDUEHLWXQJVYRUVFKODJ�GHU

( 8 �. RP P LVVLRQ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  ( 8 �0 DUNWP LVVEUDXFKULFKWOLQLH�² �9 HUDEVFKLHGXQJ�WHFKQLVFKHU�' XUFKI• K�

UXQJVP D‰QDKP HQ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  ( 8 �h EHUQDKP HULFKWOLQLH���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  5HFKWVUDKP HQ�I• U�GHQ�=DKOXQJVYHUNHKU�LQ�( XURSD���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  ,QLWLDWLYEHULFKW�GHV�( XURSl LVFKHQ�3DUODP HQWV��( 3��] X�5DWLQJ�$ JHQWXUHQ���� � � � �
� �  + \ SRWKHNDUNUHGLW�LQ�( XURSD�² �$ UEHLWHQ�GHU�) RUXP JUXSSH�EHL�GHU�( 8 �. RP P LV�

VLRQ���� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �  ( 8 �( [ SHUWHQJUXSSHQ�] XU�%HZ HUWXQJ�GHU�) LQDQ] P DUNWLQWHJUDWLRQ���� � � � � � � � � � � � � � �
� � �  6WDDWOLFKH�%HLKLOIHQ��. 0 8 ��XQG�' H�P LQLP LV�9 HURUGXQJ�LP �$ JUDUVHNWRU���� � � � � �
� � �  1 HXH�2 ( &' �8 P Z HOWOHLWOLQLHQ�I• U�VWDDWOLFKH�( [ SRUWNUHGLWYHUVLFKHUXQJHQ���� � � � �



� � � � �

,�  %DQNHQDXIVLFKW���%DQNHQUHJXOLHUXQJ

� � ,$ 6�� � �XQG�� �

' HU� ,QWHUQDWLRQDO� $ FFRXQWLQJ� 6WDQGDUGV� %RDUG� �,$ 6%�� KDW� DP � � � � � � � � � � � � GLH
• EHUDUEHLWHWHQ� ) DVVXQJHQ� YRQ� ,$ 6� � � � � ) LQDQFLDO� ,QVWUXP HQWV�� ' LVFORVXUH� DQG
3UHVHQWDWLRQ��XQG� ,$ 6� � � � � ) LQDQFLDO� ,QVWUXP HQWV�� 5HFRJQLWLRQ� DQG� 0 HDVXUHP HQW�
YHU| IIHQWOLFKW�� ' LH� 3UREOHP DWLN� GHU� ELODQ] LHOOHQ� %HKDQGOXQJ� YRQ� 6LFKHUXQJV] X�
VDP P HQKl QJHQ��+HGJH�$ FFRXQWLQJ��VROO�HUVW�LP �) U• KMDKU�� � � � �JHO| VW�Z HUGHQ�

0 LW�,$ 6� � � �LQ�• EHUDUEHLWHWHU�) DVVXQJ�Z LUG�HLQH�Z HLWHUH�%HZ HUWXQJVRSWLRQ�HLQJH�
I• KUW�� GHU] XIROJH� HV� JHVWDWWHW� LVW�� MHGHQ� ILQDQ] LHOOHQ� 9 HUP | JHQVZ HUW� RGHU� MHGH
ILQDQ] LHOOH�6FKXOG�EHL�HUVWP DOLJHU� ( UIDVVXQJ� I• U�HLQH�%HZ HUWXQJ� P LW� GHP � EHL] XOH�
JHQGHQ� =HLWZ HUW� ] X� GHVLJQLHUHQ�� ' HUHQ� : HUWYHUl QGHUXQJHQ� VLQG� GDQDFK� HUIROJV�
Z LUNVDP � LQ� GHU� * HZ LQQ�� XQG� 9 HUOXVWUHFKQXQJ� ] X� HUIDVVHQ�� ' LH� $ QZ HQGXQJV�
EHUHLFKH�YRQ�,$ 6�� � �XQG�,$ 6�� � �Z HUGHQ�QDFK�$ XIIDVVXQJ�GHV�,$ 6%�DQJHP HVVHQ
LQ�h EHUHLQVWLP P XQJ�JHEUDFKW�

' HU] HLW� XQNODU� LVW� GLH� HQGJ• OWLJH� ) DVVXQJ� GHU� $ QIRUGHUXQJHQ� DQ� GDV� +HGJH� $ F�
FRXQWLQJ�� =X� GLHVEH] • JOLFKHQ� h EHUOHJXQJHQ� GHV� ,$ 6%� KDWWHQ� Z LU� LP � 1 RYHP EHU
� � � � � HLQH� 6WHOOXQJQDKP H� DEJHJHEHQ�� ' LH� EHLP � ,$ 6%� ELVKHU� HLQJHJDQJHQHQ
6WHOOXQJQDKP HQ� IRUGHUQ� Z HLW� • EHUZ LHJHQG� GLH� %HU• FNVLFKWLJXQJ� YRQ� 6LFKW�� XQG
6SDUHLQODJHQ� LQ� GDV� +HGJH� $ FFRXQWLQJ� XQG� VSUHFKHQ� VLFK� YHKHP HQW� JHJHQ� HLQ
) XOO�) DLU�9 DOXH�$ FFRXQWLQJ�DXV�

) • U� ( UVWDQZ HQGHU� GHV� * HVFKl IWVMDKUHV� � � � � � LVW� GLH� ] HLWOLFK� EHJUHQ] WH� ( UOHLFKWH�
UXQJ�YRQ�HUKHEOLFKHU�%HGHXWXQJ�� ' DQDFK�P • VVHQ�NHLQH�9 RUMDKUHV] DKOHQ�QDFK�,$ 6
� � � XQG� ,$ 6� � � � DQJHJHEHQ� Z HUGHQ�� VRQGHUQ� GLH� h EHUOHLWXQJVUHFKQXQJHQ� VLQG
] XP �7DJ�GHU�HUVWP DOLJHQ�$ QZ HQGXQJ�RIIHQ] XOHJHQ�

) RUWELOGXQJVKLQZ HLV�
6HP LQDUH�] XP �7KHP D�,$ 6�� � �ILQGHQ�6LH�XQWHU�Z Z Z �YRHE�ELOGXQJVVHUYLFH�GH
�VHLW�� � � � � � � � � � �XQWHU�GHP �' DFK�GHU�9 g %�6HUYLFH�* P E+ �

� � ,QWHUQH�5HYLVLRQ��1 HXHU�,' : �3U• IXQJVVWDQGDUG�( 36�� � �

,P � ) U• KMDKU� � � � � � KDWWH� GDV� ,QVWLWXW� GHU� : LUWVFKDIWVSU• IHU� �,' : � � GHQ� ( QWZ XUI� HL�
QHV� 3U• IXQJVVWDQGDUGV� KHUDXVJHJHEHQ�� GHU� GLH� ) XQNWLRQVIl KLJNHLW� GHU� ,QWHUQHQ
5HYLVLRQ� LQ� . UHGLWLQVWLWXWHQ� EHKDQGHOW�� ' LHVHU� 3U• IXQJVVWDQGDUG� JHKW� ] XP � 7HLO
• EHU� GLH� 0 LQGHVWDQIRUGHUXQJHQ� DQ� GLH� $ XVJHVWDOWXQJ� GHU� ,QWHUQHQ� 5HYLVLRQ
�0 D,5�� GHU� %XQGHVDQVWDOW� I• U� ) LQDQ] GLHQVWOHLVWXQJVDXIVLFKW� �%D) LQ�� KLQDXV� RGHU
VFKUl QNW� GLHVH� HLQ�� ,Q� XQVHUHU� 6WHOOXQJQDKP H� YRP � $ XJXVW� � � � � � KDWWHQ� Z LU� DXI
GLHVH� 3UREOHP DWLN� KLQJHZ LHVHQ� XQG� XQVHUH� %HGHQNHQ� $ QIDQJ� ' H] HP EHU� � � � �
QRFKP DOV�P • QGOLFK�YRUJHWUDJHQ�� 1 DFK� DNWXHOOHP � . HQQWQLVVWDQG� VROO� GHU� N• QIWLJH
3U• IXQJVVWDQGDUG� Z HGHU� • EHU� GLH� 0 D,5� KLQDXVJHKHQ�� QRFK� GLHVH� HLQVFKUl QNHQ�
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8 QVHUH� $ QP HUNXQJHQ� ] X� GHP � ( UVWHQWZ XUI� VFKHLQHQ� QDFK� LQWHQVLYHU�� NRQVWUXNWL�
YHU� ' LVNXVVLRQ� YROOVWl QGLJ� DXIJHJULIIHQ� XQG� XP JHVHW] W�� ' HU� • EHUDUEHLWHWH� ( QW�
Z XUI�GHV�3U• IXQJVVWDQGDUGV�VROO�( QGH�) HEUXDU�� � � � �YRP �,' : �YHUDEVFKLHGHW�XQG
DQVFKOLH‰HQG�YHU| IIHQWOLFKW�Z HUGHQ�

� �� : HLWHUHQWZ LFNOXQJ�GHV�0 DUNWVFKZ DQNXQJVNRQ] HSWHV

' LH� 0 LWJOLHGVLQVWLWXWH� GHV� 9 g %� HUKHEHQ� LP � Ml KUOLFKHQ� 7XUQXV� EHVWLP P WH� ' DWHQ
• EHU� GLH� ( QWZ LFNOXQJ� GHV� 9 HUNHKUVZ HUWHV� YRQ� JHZ HUEOLFK� JHQXW] WHQ� ,P P RELOLHQ�
XP � GLH� EDQNDXIVLFKWOLFKHQ� 9 RUJDEHQ� ] XU� 3ULYLOHJLHUXQJ� YRQ� JHZ HUEOLFKHQ� 5HDO�
NUHGLWHQ� ] X� HUI• OOHQ�� ' LH� 9 HUNHKUVZ HUWH� VLQG� QLFKW� QHX� ] X� HUP LWWHOQ�� Z HQQ� GDV
0 DUNWQLYHDX�Z HQLJHU�DOV�� � �3UR] HQW�QDFKJLEW�

%LVKHU�Z XUGHQ� GLHVH� ' DWHQ� UHJHOP l ‰LJ� I• U� GLH� 2 EMHNWDUWHQ� %• UR�� XQG� +DQGHOVLP �
P RELOLHQ�HUKREHQ�� =XP �%HZ HUWXQJVVWLFKWDJ� � � � � � � � � � � � Z HUGHQ�GXUFK�GLH�9 g %�
,QVWLWXWH� HUVWP DOV� DXFK� JHQDX� VSH] LIL] LHUWH� / DJHU� DXI� 0 DUNWSUHLVVFKZ DQNXQJHQ
XQWHUVXFKW�� ' LH� . RP P LVVLRQ� I• U� %HZ HUWXQJVIUDJHQ� �,P P RELOLHQ�� KDW� KLHU] X� HLQHQ
. ULWHULHQNDWDORJ�IRUP XOLHUW�

' LH� 8 QWHUVXFKXQJ� JHQDX� VSH] LIL] LHUWHU� +RWHOV� Z LUG� ] XU� =HLW� LQ� GHU� %HZ HUWXQJV�
NRP P LVVLRQ� YRU� GHP � + LQWHUJUXQG� GHU� QDFK� %DVHO� ,,� HUK| KWHQ� EDQNDXIVLFKWOLFKHQ
$ QIRUGHUXQJHQ� GLVNXWLHUW�� ' LH� ( UKHEXQJHQ� GHU� 9 g %�,QVWLWXWH� Z HUGHQ� P LW� GHQHQ
GHV� 9 HUEDQGHV� GHXWVFKHU� + \ SRWKHNHQEDQNHQ� H�� 9 �� VWHOOYHUWUHWHQG� I• U� DOOH� =. $ �
9 HUEl QGH� LQ� HLQHP � JHP HLQVDP HQ� %HULFKW� � � � � � � � � � � DQ� GLH� %D) LQ� JHVDQGW�� ' LH
( UJHEQLVVH�Z HUGHQ�LP �0 l U] �YRUOLHJHQ�

� � %DVHO�,,��) DFKJUHP LHQ�XQG�$ UEHLWVNUHLV�8 P VHW] XQJ�EHL�GHU�%D) LQ�KDEHQ�$ U�
EHLW�DXIJHQRP P HQ

' LH� %D) LQ� KDW� ] Z LVFKHQ] HLWOLFK� LQ� HQJHU� $ EVSUDFKH� P LW� GHQ� 9 HUEl QGHQ� LP � =HQW�
UDOHQ� . UHGLWDXVVFKXVV� �=. $ �� HLQHQ� $ UEHLWVNUHLV� Å8 P VHW] XQJ� %DVHO�,,´ � HLQJHULFK�
WHW�� 1 HEHQ� 9 HUWUHWHUQ� GHU� %D) LQ� XQG� GHU� %XQGHVEDQN� JHK| UHQ� GLHVHP � $ UEHLWV�
NUHLV� LP � 5HJHOIDOO� MH� ] Z HL� 9 HUEDQGVYHUWUHWHU� VRZ LH� ] Z HL� 9 HUWUHWHU� GHU� HQWVSUH�
FKHQGHQ� 0 LWJOLHGVLQVWLWXWH� DQ�� : HVHQWOLFKH� =LHOVHW] XQJ� GLHVHV� $ UEHLWVNUHLVHV� LVW
HV�� ) UDJHVWHOOXQJHQ�LP �5DKP HQ�GHU�9 RUEHUHLWXQJ�DXI�GLH�8 P VHW] XQJ�YRQ�%DVHO�,,
] X� LGHQWLIL] LHUHQ� XQG� / | VXQJVYRUVFKOl JH� I• U� HLQH� SUD[ LVQDKH� XQG� DGl TXDWH� 8 P �
VHW] XQJ� ] X�HQWZ LFNHOQ��Z REHL�VLFK�MHGRFK�GLH�%D) LQ�GDV�/ HW] WHQWVFKHLGXQJVUHFKW
YRUEHKl OW�� =XU� IDFKOLFKHQ� 8 QWHUVW• W] XQJ� XQG� HQWVSUHFKHQGHU� 9 RUDUEHLW� VLQG� ] Z L�
VFKHQ] HLWOLFK� XQWHU� GHP � $ UEHLWVNUHLV� GLH� IROJHQGHQ� ) DFKJUHP LHQ� HWDEOLHUW� Z RU�
GHQ��GHQHQ�DXV�MHGHP �=. $ �9 HUEDQGVEHUHLFK�MH�] Z HL�9 HUWUHWHU�DQJHK| UHQ�

·  ,5%$ ���,QWHUQHU�5DWLQJDQVDW]
·  6LFKHUKHLWHQ
·  $ %6�² �$ VVHW�%DFNHG�6HFXULWLHV
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·  2 S5LVN
·  %DQNDXIVLFKWOLFKHV�h EHUSU• IXQJVYHUIDKUHQ��653����6l XOH�,,
·  2 IIHQOHJXQJVDQIRUGHUXQJHQ���6l XOH�,,,

$ P � � � � � � � � � � � � Z LUG� GLH� ] Z HLWH� 6LW] XQJ� GHV� $ UEHLWVNUHLVHV� GXUFKJHI• KUW�� ELV
GDKLQ� KDEHQ� VLFK� GLH� JHQDQQWHQ� ) DFKJUHP LHQ� NRQVWLWXLHUW� XQG� LKUH� $ UEHLW� DXIJH�
QRP P HQ�� h EHU� DOOH� 6LW] XQJHQ� GHV� $ UEHLWVNUHLVHV� XQG� GHU� ) DFKJUHP LHQ� Z LUG� HV
DEJHVWLP P WH� 3URWRNROOH� JHEHQ�� GLH� VRGDQQ� YRQ� GHU� %D) LQ� • EHU� GHUHQ� : HEVLWH
�KWWS���Z Z Z �EDILQ�GH��VLHKH�EHL��5HFKWOLFKH�* UXQGODJHQ�	 �9 HUODXWEDUXQJHQ�� ) RUW�
HQWZ LFNOXQJ�GHV�$ XIVLFKWVUHFKWV��I • U�DOOH�,QVWLWXWH�] XJl QJOLFK�VHLQ�Z HUGHQ�

) RUWELOGXQJVKLQZ HLV�
6HP LQDUH�] XP �7KHP D�%DVHO�,,�ILQGHQ�6LH�XQWHU�Z Z Z �YRHE�ELOGXQJVVHUYLFH�GH
�VHLW�� � � � � � � � � � �XQWHU�GHP �' DFK�GHU�9 g %�6HUYLFH�* P E+ �

� � %DVHO�,,��%HKDQGOXQJ�HUZ DUWHWHU�9 HUOXVWH�LP �LQWHUQHQ�5DWLQJDQVDW]

%HNDQQWOLFK� KDWWH� VLFK� GHU� %DVHOHU� $ XVVFKXVV� I• U� %DQNHQDXIVLFKW� LQ� VHLQHU� 6LW�
] XQJ� YRP � � � � � � � � � � � � DXI� 9 RUVFKODJ� GHU� 8 6�' HOHJDWLRQ� GDI• U� DXVJHVSURFKHQ�
LP � 5DKP HQ� GHV� LQWHUQHQ� 5DWLQJDQVDW] HV� OHGLJOLFK� XQHUZ DUWHWH� 9 HUOXVWH� P LW� ( L�
JHQNDSLWDO� ] X� XQWHUOHJHQ� �$ NWXHOOHV� ,9 �� � � � � � � ,Q� XQVHUHU� LP � 5DKP HQ� GHV� =. $
DEJHJHEHQHQ� 6WHOOXQJQDKP H� KDEHQ� Z LU� GHQ� 9 RUVFKODJ� DOV� Z LFKWLJHQ� 6FKULWW� ] XU
) LQDOLVLHUXQJ� GHV� %DVHOHU� 5HJHOZ HUNHV� EHJU• ‰W� XQG� GLH� =LHOVHW] XQJ�� %DVHO�,,� ELV
0 LWWH� � � � � � ] X� YHUDEVFKLHGHQ�� QDFKGU• FNOLFK� XQWHUVW• W] W�� : LU� KDEHQ� MHGRFK� GHQ
%DVHOHU� $ XVVFKXVV� DXIJHIRUGHUW�� VHLQH� 9 RUVFKOl JH� Z HLWHU� ] X� NRQNUHWLVLHUHQ� XQG
GLH� $ XVZ LUNXQJHQ� LP � 5DKP HQ� HLQHU� Z HLWHUHQ� 4 XDQWLWDWLYHQ� $ XVZ LUNXQJVVWXGLH
�4 ,6�� � �DE] XVFKl W] HQ�

$ P �� � � � � � � � � � �KDW�DXFK�GLH�( 8 �. RP P LVVLRQ�HLQ�. RQVXOWDWLRQVGRNXP HQW�] X�GHQ
%DVHOHU� 9 RUVFKOl JHQ� YRUJHOHJW�� LQ� GHP � VLH� GLH� %DVHOHU� 9 RUVFKOl JH� JUXQGVl W] OLFK
XQWHUVW• W] W�� : LU� KDEHQ� KLHU] X� LP � 5DKP HQ� GHV� =. $ � XQG� GHU� ( XURSl LVFKHQ� 9 HUHL�
QLJXQJ�g IIHQWOLFKHU�%DQNHQ� �( $ 3%��LQ�JOHLFKHU�: HLVH�Z LH�JHJHQ• EHU�GHP �%DVHOHU
$ XVVFKXVV�6WHOOXQJ�JHQRP P HQ�

) RUWELOGXQJVKLQZ HLV�
6HP LQDUH�] XP �7KHP D�%DVHO�,,�ILQGHQ�6LH�XQWHU�Z Z Z �YRHE�ELOGXQJVVHUYLFH�GH
�VHLW�� � � � � � � � � � �XQWHU�GHP �' DFK�GHU�9 g %�6HUYLFH�* P E+ �

� � 0 LQGHVWDQIRUGHUXQJHQ�DQ�GDV�. UHGLWJHVFKl IW��0 D. �

0 LW�GHQ�0 D. �KDW�GLH�%D) LQ�HLQ�TXDOLWDWLY�DXVJHULFKWHWHV�5HJHOZ HUN�YHU| IIHQWOLFKW�
GDV� HLQH� 9 LHO] DKO� YRQ� g IIQXQJV�� XQG� * HQHUDONODXVHOQ� HQWKl OW�� =XU� . Ol UXQJ� YRQ
$ XVOHJXQJVIUDJHQ�KDW�GLH�%DQNHQDXIVLFKW�LP �0 DL� � � � � �GDV�Å0 D. �) DFKJUHP LXP ´
JHJU• QGHW�� 0 LW� %OLFN� DXI� GHQ� $ EODXI� GHU� HUVWHQ� 8 P VHW] XQJVSKDVH� DP
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� � � � � � � � � � � KDEHQ� Z LU� DOOH� Z LFKWLJHQ� ' LVNXVVLRQVHUJHEQLVVH� DXV� GHP � - DKUH
� � � � � LQ� HLQHP � 9 HUP HUN� ] XVDP P HQJHIDVVW� XQG� DXI� XQVHUHU� ,QWHUQHWVHLWH� YHU| I�
IHQWOLFKW�� ' HU�9 HUP HUN�LVW�LQIRUP HOO�P LW�GHU�%D) LQ�DEJHVWLP P W�XQG�DOV� ) RUWVFKUHL�
EXQJ� XQVHUHU� LP � 0 l U] � � � � � � YHU| IIHQWOLFKWHQ� Å,QWHUSUHWDWLRQVKLOIHQ� I• U� GLH� 8 P �
VHW] XQJ�GHU�0 D. ´ �] X�YHUVWHKHQ�
%HL� GHU� %HVHW] XQJ� GHV� ) DFKJUHP LXP V� KDW� GLH� %D) LQ� DXI� ,QVWLWXWVJUXSSHQ� P LW� EH�
VRQGHUHQ� * HVFKl IWVVFKZ HUSXQNWHQ� YHU] LFKWHW�� ,QVRIHUQ� VLQG� LQ� GHP � * UHP LXP
] ��%�� NHLQH� ) | UGHULQVWLWXWH� YHUWUHWHQ�� 8 P � GLH� / • FNH� ] XU� %HKDQGOXQJ� VSH] LHOOHU
) UDJHVWHOOXQJHQ� LP � ) | UGHUJHVFKl IW� ] X� VFKOLH‰HQ�� KDEHQ� Z LU� P LW� GHU� $ G�KRF�
$ UEHLWVJUXSSH� Å8 P VHW] XQJ� GHU� 0 D. �) | UGHULQVWLWXWH́ � HLQ� VR� JHQDQQWHV� Å9 HU�
VWl QGQLVSDSLHÚ � HUDUEHLWHW�� ' LH� LQ� GLHVHP � 3DSLHU� ] XP � $ XVGUXFN� NRP P HQGH
6LFKWZ HLVH� NDQQ� DOV� %DVLV� I• U� GHQ� 8 P VHW] XQJVSUR] HVV� LQ� GHQ� ) | UGHULQVWLWXWHQ
GLHQHQ�

) RUWELOGXQJVKLQZ HLV�
6HP LQDUH�] XP �7KHP D�0 D. ILQGHQ�6LH�XQWHU�Z Z Z �YRHE�ELOGXQJVVHUYLFH�GH
�VHLW�� � � � � � � � � � �XQWHU�GHP �' DFK�GHU�9 g %�6HUYLFH�* P E+ �

� �� +LQZ HLVH�GHU�%D) LQ�] X�DXIVLFKWOLFKHQ�5DKP HQEHGLQJXQJHQ�XQG�$ QIRUGHUXQ�
JHQ�EHL�$ XVODJHUXQJHQ�DXI�Å. UHGLWIDEULNHQ́

,P � ' H] HP EHU� � � � � �KDW�GLH�%D) LQ�+LQZ HLVH� ] X�DXIVLFKWOLFKHQ�5DKP HQEHGLQJXQJHQ
XQG�$ QIRUGHUXQJHQ�DQ�Å. UHGLWIDEULNHQµ�YHU| IIHQWOLFKW�� ' DV�3DSLHU� �9 g %�0 LWWHLOXQJ
0 �� � � �� � � YRP � � � �� � �� � � � �� NRQNUHWLVLHUW� GLH� 9 RUJDEHQ� GHV� 2 XWVRXUFLQJ�
5XQGVFKUHLEHQV� �5XQGVFKUHLEHQ� � � �� � � � � YRP � � � �� � �� � � � �² �VLHKH� 9 g %�0 LWWHL�
OXQJ�0 �� � � �� � �YRP �� � � � � �� � � � ��XQG�GHU�0 LQGHVWDQIRUGHUXQJHQ�DQ�GDV�. UHGLWJH�
VFKl IW� �0 D. �� �5XQGVFKUHLEHQ� %$ � � � �� � � � � YRP � � � �� � �� � � � �² �VLHKH� 9 g %�0 LW�
WHLOXQJ�0 �� � � � � � �YRP �� � �� � � � � � � � �

: l KUHQG�LP �+LQEOLFN�DXI�GLH�0 D. �LP � : HVHQWOLFKHQ�GLH�JHQHUHOOHQ�$ QIRUGHUXQJHQ
GHV�0 D. �5XQGVFKUHLEHQV�Z LHGHUKROW�Z HUGHQ��HUIROJHQ�JHJHQ• EHU�GHP � ,QKDOW� GHV
2 XWVRXUFLQJ�5XQGVFKUHLEHQV� HLQLJH� P DWHULHOOH� ² �Z HQQ� DXFK� DQJHVLFKWV� GHVVHQ
: RUWODXWV� QLFKW� • EHUUDVFKHQGH�² � 3Ul ] LVLHUXQJHQ�� ' DEHL� VWHOOW� GLH� %D) LQ� ] XQl FKVW
NODU�� GDVV� $ XVODJHUXQJHQ� DXI� Å. UHGLWIDEULNHQµ�� GLH� OHGLJOLFK� GLH� WHFKQLVFKH� $ E�
Z LFNOXQJ� EHWUHIIHQ�� LP � 5DKP HQ� GHU� 9 RUJDEHQ� GHV� 2 XWVRXUFLQJ�5XQGVFKUHLEHQV
] XOl VVLJ� VLQG�� 6ROO� GDJHJHQ� HLQH� 9 HUODJHUXQJ� YRQ� ( QWVFKHLGXQJVEHIXJQLVVHQ� DXI
GLH�Å. UHGLWIDEULNµ�HUIROJHQ��VLQG�YRP �DXVODJHUQGHQ� ,QVWLWXW�H[ DNW�YRUKHUEHVWLP P �
EDUH�XQG�QDFKSU• IEDUH�REMHNWLYH�%HXUWHLOXQJV��XQG� ( UJHEQLVILQGXQJVNULWHULHQ� KLQ�
VLFKWOLFK� GHU� ( QWVFKHLGXQJ� YRU] XJHEHQ�� VR� GDVV� GHP � $ XVODJHUXQJVXQWHUQHKP HQ
LQVRZ HLW�NHLQ�%HXUWHLOXQJVVSLHOUDXP �EOHLEW�
' LH�9 RUJDEH�GHUDUWLJHU� . ULWHULHQ�NDQQ� QDFK�$ QVLFKW�GHU�%D) LQ�DOOHUGLQJV�UHJHOP l �
‰LJ� QXU� LP � 6WDQGDUG�0 HQJHQJHVFKl IW� �] � �%�� 3ULYDWNXQGHQ�: RKQXQJVEDXILQDQ�
] LHUXQJ�� . RQVXP HQWHQNUHGLW�� HUIROJHQ�� GD� GDV� JUR‰YROXP LJH� XQG� ULVLNRUHOHYDQWH
3ULYDW�� XQG� ) LUP HQNXQGHQJHVFKl IW� DXI� * UXQG� GHU� . RP SOH[ LWl W� XQG� 9 LHOJHVWDOWLJ�
NHLW� NHLQH� YROOVWl QGLJH� 5HGX] LHUXQJ� GHV� %HXUWHLOXQJVVSLHOUDXP V� ] XOl VVW�� ' LH
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Å. UHGLWIDEULNµ� NDQQ� DEHU� I• U� OHW] WJHQDQQWHV� * HVFKl IW� GLH� 9 RUEHUHLWXQJ� GHU� . UH�
GLWHQWVFKHLGXQJ� • EHUQHKP HQ�� GLH� GDV� DXVODJHUQGH� ,QVWLWXW� VLFK� LP � ( LQ] HOIDOO
² �RKQH�HUQHXWH�YROOVWl QGLJH�. UHGLWSU• IXQJ�² �] X�( LJHQ�P DFKHQ�NDQQ�

� � ( UQHXWH�b QGHUXQJ�GHU�) LQ' $ * . RVW9

$ P �� � � � � � � � � � �Z XUGH�GLH�GULWWH�9 HURUGQXQJ�] XU�b QGHUXQJ�GHU�9 HURUGQXQJ�• EHU
GLH� ( UKHEXQJ� YRQ� * HE• KUHQ� XQG� GLH� 8 P OHJXQJ� YRQ� . RVWHQ� QDFK� GHP � ) LQDQ] �
GLHQVWOHLVWXQJVDXIVLFKWVJHVHW] � �) LQ' $ * . RVW9 �� LP � %XQGHVJHVHW] EODWW� YHU| IIHQW�
OLFKW��%* %O��,��6��� � � � �I I � �² �VLHKH�9 g %�0 LWWHLOXQJ�0 �� � � � � � �YRP �� � � � � � � � � � � �

' LH� $ QSDVVXQJ� EHU• FNVLFKWLJW� ] XP � HLQHQ� JHVHW] OLFKH� b QGHUXQJHQ�� GLH� VLFK� DXV
GHP � ,Q�. UDIW�7UHWHQ� GHV� ,QYHVWP HQWJHVHW] HV� ] XP � - DKUHVDQIDQJ� HUJHEHQ�� ' DV
,QYHVWP HQWJHVHW] �Z HLVW�GHU�%D) LQ�QHXH�$ XIJDEHQ�] X��GLH�LKUHUVHLWV�] X�QHXHQ�* H�
E• KUHQWDWEHVWl QGHQ� XQG� GDU• EHU� KLQDXV� ] XU� h EHUQDKP H� P HKUHUHU� ELVKHULJHU� * H�
E• KUHQWDWEHVWl QGH� DXV� GHP � $ XVODQGVLQYHVWP HQWJHVHW] � XQG� GHP � . DSLWDODQODJH�
JHVHW] � I• KUHQ��=XP �DQGHUHQ�Z LUG�GDV�P LW�GHU�=Z HLWHQ�9 HURUGQXQJ� ] XU�b QGHUXQJ
GHU� ) LQ' $ * . RVW9 � YRP � � � � � � � � � � � � HLQJHI• KUWH� 0 LQGHVWEHWUDJVNRQ] HSW� EHL� GHU
. RVWHQYHUWHLOXQJ� ] Z LVFKHQ� . UHGLWLQVWLWXWHQ� XQG� ) LQDQ] GLHQVWOHLVWHUQ� LP � +LQEOLFN
DXI� 8 QWHUQHKP HQ� P LW� Z HLW� XQWHUGXUFKVFKQLWWOLFKHU� %LODQ] VXP P H� P RGLIL] LHUW�� Z DV
] X�HLQHU�( QWODVWXQJ�NOHLQHUHU�. UHGLWLQVWLWXWH�XQG�) LQDQ] GLHQVWOHLVWHU�EHLWUDJHQ�VROO�
1 DFK�HLQHU�0 RGHOOUHFKQXQJ�GHV�%XQGHVP LQLVWHULXP V�GHU�) LQDQ] HQ� �%0 ) ��HUJHEHQ
VLFK� GXUFK� GLH� YRUJHQRP P HQH� 0 RGLIL] LHUXQJ� DEHU� NDXP � $ XVZ LUNXQJHQ� DXI� GLH
. RVWHQYHUWHLOXQJ�LP �9 HUKl OWQLV�] Z LVFKHQ�. UHGLWLQVWLWXWHQ�XQG�) LQDQGLHQVWOHLVWHUQ�
GD�EHL�) LQDQ] GLHQVWOHLVWHUQ�HLQ�EUDQFKHQLQWHUQHU�$ XVJOHLFK�GHU�( QWODVWXQJ�HUIROJW�

� �� %D) LQ��9 RUDXVVHW] XQJHQ�] XU�%HU• FNVLFKWLJXQJ�YRQ�+HGJLQJ�,QVWUXP HQWHQ
EHL�GHU�%HUHFKQXQJ�EDQNDXIVLFKWOLFKHU�( LJHQP LWWHO

$ QIDQJ� ' H] HP EHU� � � � � �KDW�GLH�%D) LQ� ] X� GHQ�9 RUDXVVHW] XQJHQ�GHU�%HU• FNVLFKWL�
JXQJ�YRQ�+HGJLQJ�,QVWUXP HQWHQ�EHL�GHU�%HUHFKQXQJ�EDQNDXIVLFKWOLFKHU�( LJHQP LW�
WHO�6WHOOXQJ�JHQRP P HQ��9 g %�0 LWWHLOXQJ�0 �� � � � � � �YRP �� � � � � � � � � � � �

' LH�%D) LQ�EHVFKUl QNW�GDQDFK�GLH�$ QHUNHQQXQJ�YRQ�+HGJLQJ�,QVWUXP HQWHQ�EHL�GHU
%HUHFKQXQJ�EDQNDXIVLFKWOLFKHU�( LJHQP LWWHO��* HJHQVWDQG�GHU�%HVFKUl QNXQJ�LVW�GLH
,P P XQLVLHUXQJ� GHU� LQ� †� � � � . UHGLWZ HVHQJHVHW] � �. : * �� JHQDQQWHQ� ( LJHQNDSLWDOLQ�
VWUXP HQWH�� GLH� LQ� HLQHU� ) UHP GZ l KUXQJ� HP LWWLHUW� Z HUGHQ�� JHJHQ� $ EZ HUWXQJHQ
JHJHQ• EHU�GHP �( XUR�
* UXQGVl W] OLFK�HUNHQQW�GDEHL�GLH�%D) LQ�DXFK�HLQ�QXU�• EHU�HLQH�7HLOODXI] HLW�RGHU�HLQ
7HLOYROXP HQ� GHU� LQ� ) UHP GZ l KUXQJ� GHQRP LQLHUWHQ� EDQNDXIVLFKWOLFKHQ� ( LJHQNDSL�
WDOSRVLWLRQ� DEJHVFKORVVHQHV� +HGJLQJ�,QVWUXP HQW� DQ�� GDV� ] X� HLQHU� 5HGX] LHUXQJ
GHV� : l KUXQJVULVLNRV� LP � EDQNDXIVLFKWOLFKHQ� ( LJHQNDSLWDO� I• KUW�� ( LQH� DV\ P P H�
WULVFKH� %HKDQGOXQJ� YRQ� : HFKVHONXUVVFKZ DQNXQJHQ� EHL� GHU� EDQNDXIVLFKWOLFKHQ
( LJHQNDSLWDOEHUHFKQXQJ�� G��K�� GLH� ( LQI• KUXQJ� HLQHV� GHULYDWLYHQ� ( LJHQNDSLWDOEH�
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VWDQGWHLOV��Z LUG�YRQ�GHU�%D) LQ� KLQJHJHQ� QLFKW� ] XJHODVVHQ�� 9 RUDXVVHW] XQJ� I• U� GLH
%HU• FNVLFKWLJXQJ� GHU� +HGJLQJ�,QVWUXP HQWH� EHL� GHU� ( UP LWWOXQJ� GHU� EDQNDXIVLFKW�
OLFKHQ�( LJHQP LWWHO�LVW��GDVV�Vl P WOLFKH�LQ�†�� � � . : * � I• U�GLH�] X�KHGJHQGH�( LJHQP LW�
WHOSRVLWLRQ� DXIJHVWHOOWHQ� . ULWHULHQ� HUI• OOW� Z HUGHQ� XQG� GHU� +HGJH�. RQWUDNW� P LW� HL�
QHP � . RQWUDKHQWHQ� DX‰HUKDOE� GHV� EDQNDXIVLFKWOLFKHQ� . RQVROLGLHUXQJVNUHLVHV
DEJHVFKORVVHQ�Z LUG�

' D� QDFK� $ XIIDVVXQJ� GHU� %D) LQ� GXUFK� GLH� =XODVVXQJ� YRQ� +HGJLQJ�,QVWUXP HQWHQ
EHL� GHU� ( UP LWWOXQJ� GHU� + | KH� GHU� EDQNDXIVLFKWOLFKHQ� ( LJHQP LWWHO� LP � EDQNDXIVLFKW�
OLFKHQ� ( LJHQNDSLWDO� HLQ� $ GUHVVHQDXVIDOOULVLNR� HQWVWHKW�� VLQG� QHEHQ� GHU� %HUHFK�
QXQJ� GHU� EDQNDXIVLFKWOLFKHQ� ( LJHQP LWWHO� XQWHU� ( LQEH] LHKXQJ� GHU� +HGJLQJ�,QVWUX�
P HQWH� GDV� ( LJHQNDSLWDO� E] Z �� GLH� ( LJHQP LWWHO� XQG� GLH� . DSLWDOTXRWHQ� QDFK� †��
* UXQGVDW] �,� �* 6�,� � DXFK� RKQH� %HU• FNVLFKWLJXQJ� GHU� +HGJLQJ�,QVWUXP HQWH� P RQDW�
OLFK�] X�P HOGHQ�

� � � b QGHUXQJ�GHV�9 RUWDWHQNDWDORJV�GHU�* HOGZ l VFKH

$ P �� � � � � � � � � � �Z XUGHQ�GDV�* HVHW] �] XU�8 P VHW] XQJ�GHV�5DKP HQEHVFKOXVVHV�GHV
5DWHV�GHU�( XURSl LVFKHQ�8 QLRQ�YRP � � � � � � � � � � � � ] XU�7HUURULVP XVEHNl P SIXQJ�XQG
] XU�b QGHUXQJ�DQGHUHU�* HVHW] H� �%* %O�� ,�� 6�� � � � � �I � � � VRZ LH� GDV� I• QIXQGGUHL‰LJVWH
6WUDIUHFKWVl QGHUXQJVJHVHW] � ] XU� 8 P VHW] XQJ� GHV� 5DKP HQEHVFKOXVVHV� GHV� 5DWHV
GHU� ( XURSl LVFKHQ� 8 QLRQ� YRP � � � � � � � � � � � � ] XU� %HNl P SIXQJ� YRQ� %HWUXJ� XQG� ) l O�
VFKXQJ� LP � =XVDP P HQKDQJ� P LW� XQEDUHQ� =DKOXQJVP LWWHOQ� �%* %O��,� � 6��� � � � �I � � � LP
%XQGHVJHVHW] EODWW� YHU| IIHQWOLFKW� XQG� WUDWHQ� DP � IROJHQGHQ� 7DJ� LQ� . UDIW� �VLHKH
9 g %�0 LWWHLOXQJ�0 �� � � � � � �YRP �� � � � � � � � � � � � � ' XUFK�EHLGH�* HVHW] H�Z LUG�GHU�9 RU�
WDWHQNDWDORJ� GHV� 6WUDIWDWEHVWDQGV� GHU� * HOGZ l VFKH� �†�� � � � $ EV��� � 6W* %�� P RGLIL�
] LHUW�

' DV�* HVHW] � ] XU�8 P VHW] XQJ�GHV�5DKP HQEHVFKOXVVHV�GHV�5DWHV�YRP � � � � � � � � � � �
] XU�7HUURULVP XVEHNl P SIXQJ�XQG� ] XU�b QGHUXQJ� DQGHUHU� * HVHW] H� Z HLWHW� GLH� 6WUDI�
YRUVFKULIW� GHV� †�� � � � D� 6W* %�� Z HOFKHU� GLH� %LOGXQJ� WHUURULVWLVFKHU� 9 HUHLQLJXQJHQ
XQWHU�6WUDIH�VWHOOW�� XP �HLQH�5HLKH�YRQ�6WUDIWDWHQ�LP �=XVDP P HQKDQJ�P LW�WHUURULV�
WLVFKHQ�9 HUHLQLJXQJHQ�DXV��] � �%��$ QJULIIH�DXI�GLH�N| USHUOLFKH�8 QYHUVHKUWKHLW�HLQHU
3HUVRQ�� VFKZ HUZ LHJHQGH� =HUVW| UXQJ� HLQHU� 5HJLHUXQJVHLQULFKWXQJ�� ) UHLVHW] XQJ
JHIl KUOLFKHU� 6WRIIH��� ' LH� $ XVZ HLWXQJ� GHV� 6WUDIWDWEHVWDQGV� IOLH‰W� P LWWHOEDU� • EHU
†�� � � � D� $ EV��� � 6W* %�Q�� ) �� LQ� GHQ� * HOGZ l VFKHVWUDIWDWEHVWDQG� GHV� †�� � � � $ EV���
6DW] �� �1 U��� �6W* %�HLQ�� ' DU• EHU�KLQDXV�Z XUGH�LP �5DKP HQ�GHV�I• QIXQGGUHL‰LJVWHQ
6WUDIUHFKWVl QGHUXQJVJHVHW] HV� X��D�� GHU� QHXH� 6WUDIWDWEHVWDQG� GHU� ) l OVFKXQJ� YRQ
=DKOXQJVNDUWHQ�� 6FKHFNV� XQG� : HFKVHOQ� JHVFKDIIHQ� �†�� � � � D� 6W* %��� ' DP LW� Z LUG
] XP � HLQHQ� GDV� ) l OVFKHQ� LQVEHVRQGHUH� YRQ� %DQNNDUWHQ� XQWHU� 6WUDIH� JHVWHOOW� XQG
] XP � DQGHUHQ� GDV� ) l OVFKHQ� YRQ� 6FKHFNV� RGHU� : HFKVHOQ�� GDV� ELVKHU� DOV� 8 UNXQ�
GHQIl OVFKXQJ� VWUDIEDU� Z DU�� HLQHU� 6SH] LDOUHJHOXQJ� XQWHUZ RUIHQ�� %HL� †�� � � � D
6W* %�Q�� ) �� KDQGHOW� HV� VLFK� XP � HLQ� 9 HUJHKHQ�� VR� GDVV� GLH� 9 RUVFKULIW� ] XU� 9 HUP HL�
GXQJ� YRQ� 6WUDIEDUNHLWVO• FNHQ� DXVGU• FNOLFK� LQ� GHQ� 9 RUWDWHQNDWDORJ� GHV� * HOGZ l �
VFKHVWUDIWDWEHVWDQGV� DXIJHQRP P HQ� Z XUGH� �†�� � � � $ EV��� � 6DW] �� � 1 U��� � OLW��D
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6W* %��� ' HU� ELVKHULJH� †�� � � � D� 6W* %�� GHU� P LW� HLQHU� 0 LQGHVWVWUDIH� YRQ� HLQHP � - DKU
LP � : HVHQWOLFKHQ�GDV�) l OVFKHQ�YRQ� . UHGLWNDUWHQ�EHWUDI��LVW�P LW�UHGDNWLRQHOOHQ�b Q�
GHUXQJHQ� LQ� †�� � � � E� 6W* %� DXIJHJDQJHQ� XQG� Z LUG� DXI� * UXQG� GHU� 9 HUEUHFKHQV�
TXDOLWl W�GHU�1 RUP �RKQHKLQ�YRQ�†�� � � �$ EV��� �6DW] �� �1 U��� �6W* %�HUIDVVW�

) RUWELOGXQJVKLQZ HLV�
6HP LQDUH�] XP �7KHP D�* HOGZ l VFKH�ILQGHQ�6LH�XQWHU
Z Z Z �YRHE�ELOGXQJVVHUYLFH�GH
�VHLW�� � � � � � � � � � �XQWHU�GHP �' DFK�GHU�9 g %�6HUYLFH�* P E+ �

� � � ††�� � � � � � �E�$ EJDEHQRUGQXQJ��$ XWRP DWLVLHUWHV�. XQGHQ�. RQWR�
$ EUXIYHUIDKUHQ�DQDORJ�†�� � �F�. : *

$ P � � � � � � � � � � � � Z XUGH� LP � %XQGHVJHVHW] EODWW� GDV� * HVHW] � ] XU� ) | UGHUXQJ� GHU
6WHXHUHKUOLFKNHLW� YHU| IIHQWOLFKW� �%* %O��,�� 6� �� � � � �I I � �² �VLHKH� 9 g %�0 LWWHLOXQJ
0 �� � � � � � � YRP � � � � � � � � � � � � � � 1 HEHQ� GHP � LQ� GHU� g IIHQWOLFKNHLW� YLHO� GLVNXWLHUWHQ
6WUDIEHIUHLXQJVHUNOl UXQJVJHVHW] �� GDV� XQWHU� EHVWLP P WHQ� 9 RUDXVVHW] XQJHQ� ] X� HL�
QHU�6WHXHUDP QHVWLH�I• KUW��HQWKl OW�GDV�* HVHW] � ] XU� ) | UGHUXQJ�GHU�6WHXHUHKUOLFKNHLW
LQ�VHLQHP �$ UWLNHO�� �Z HQLJ�EHDFKWHWH�DEHU�HLQVFKQHLGHQGH�b QGHUXQJHQ�GHU� $ EJD�
EHQRUGQXQJ��$ 2 ��

' DQDFK� LVW� GLH�� XUVSU• QJOLFK� LQVEHVRQGHUH� P LW� GHU� %HNl P SIXQJ� GHU� * HOGZ l VFKH
E] Z �� GHV� 7HUURULVP XV� EHJU• QGHWH�� YRQ� GHQ� . UHGLWLQVWLWXWHQ� JHP l ‰� †�� � � F� . : *
JHI• KUWH�DXWRP DWLVFKH�. RQWHQDEUXIGDWHL�DE�GHP �� � � � � � � � � � �DXFK�I• U�$ EUXIH�LP
5DKP HQ�GHU� ) HVWVHW] XQJ� XQG� ( UKHEXQJ� YRQ� 6WHXHUQ� ] X� I• KUHQ�� VRIHUQ� GHU� $ EUXI
HUIRUGHUOLFK� LVW� XQG� HLQ� $ XVNXQIWVHUVXFKHQ� DQ� GHQ� 6WHXHUSIOLFKWLJHQ� QLFKW� ] XP
=LHO� JHI• KUW� KDW� RGHU� NHLQHQ� ( UIROJ� YHUVSULFKW� �†�� � � $ EV��� � XQG�� � � � � �E
$ 2 �Q��) �� � � ' HU�$ EUXI�HUIROJW�DXI�9 HUDQODVVXQJ�GHU�) LQDQ] EHK| UGHQ�• EHU� GDV�%XQ�
GHVDP W� I• U� ) LQDQ] HQ�� ( UVWDXQOLFK� LVW� GLHVH� ( UZ HLWHUXQJ� EHVRQGHUV� YRU� GHP � +LQ�
WHUJUXQG��GDVV�LQ�GHU�* HVHW] HVEHJU• QGXQJ�] X�GHP �HUVW�LP �$ SULO�� � � � �LQ�. UDIW�JH�
WUHWHQHQ� †�� � � F� . : * � HLQH� GHUDUWLJH� 1 XW] XQJ� GHU� . RQWHQDEUXIGDWHL� QRFK� DXV�
GU• FNOLFK�DXVJHVFKORVVHQ�Z XUGH�

h EHU� GLH� JHQDXH� WHFKQLVFKH� $ XVJHVWDOWXQJ� GHV� $ EUXIYHUIDKUHQV� QDFK� GHU� $ 2
OLHJHQ�] XU] HLW�QRFK�NHLQH�( UNHQQWQLVVH�YRU��=XU�9 HUKLQGHUXQJ�HLQHU�9 HUGRSSHOXQJ
GHU� $ EUXIV\ VWHP H� XQG� GDP LW� GHU� ( QWVWHKXQJ� Z HLWHUHU� . RVWHQ� OLHJW� HV� MHGRFK� QD�
KH��GHP �%XQGHVDP W�I• U�) LQDQ] HQ�OHGLJOLFK�HLQH�HLJHQH�=XJULIIVP | JOLFKNHLW�DXI�GLH
EHVWHKHQGHQ� 6\ VWHP H� EHL� GHQ� . RSIVWHOOHQ� E] Z �� XQP LWWHOEDU� EHL� GHQ� ,QVWLWXWHQ
HLQ] XUl XP HQ�� ' HU� 9 g %� Z LUG� LQ� GLHVHP � 6LQQH� • EHU� GHQ� =. $ � EHLP � %XQGHVDP W� I• U
) LQDQ] HQ�YRUVWHOOLJ�Z HUGHQ�



� � � � � �

,,� ' HXWVFKODQG

� � $ NWXHOOH�6WHXHUJHVHW] JHEXQJ

. XU] �YRU� - DKUHVZ HFKVHO�NRQQWHQ�VLFK�GLH�3DUWHLHQ�LP �9 HUP LWWOXQJVDXVVFKXVV�DXI
IROJHQGH�b QGHUXQJHQ�YHUVWl QGLJHQ�

0 LW� GHU� 8 P VHW] XQJ� GHU� 3URWRNROOHUNOl UXQJ� ] XP � 6WHXHUYHUJ• QVWLJXQJVDEEDXJH�
VHW] � �. RUE� ,,� � LVW� GLH� VRJ�� * HVHOOVFKDIWHU�) UHP GILQDQ] LHUXQJ� HUKHEOLFK� YHUVFKl UIW
Z RUGHQ�� %HL� GHU� ) UHP GILQDQ] LHUXQJ� YRQ� . DSLWDOJHVHOOVFKDIWHQ� VLQG� ,Q�� XQG� $ XV�
Ol QGHU� QXQP HKU� JOHLFKJHVWHOOW�� ' LHVH� 9 HUVFKOHFKWHUXQJ� GHU� 5HILQDQ] LHUXQJ� YRQ
. DSLWDOJHVHOOVFKDIWHQ� Kl WWH� I• U� 0 LWJOLHGVLQVWLWXWH�� GLH� LQ� GHU� 5HFKWVIRUP � GHU� $ *
RUJDQLVLHUW� VLQG� RGHU� 7RFKWHUJHVHOOVFKDIWHQ� DOV� . DSLWDOJHVHOOVFKDIWHQ� I• KUHQ�� ] X
HUKHEOLFKHQ�VWHXHUOLFKHQ�0 HKUEHODVWXQJHQ� I• KUHQ�N| QQHQ�� ' HU�9 g %�NRQQWH�HUUHL�
FKHQ�� GDVV� HQWVSUHFKHQG� GHU� ] HLWOLFKHQ� ) RUWJHOWXQJ� YRQ� $ QVWDOWVODVW� XQG� * H�
Z l KUWUl JHUKDIWXQJ� HQWVSUHFKHQGH� 9 HUELQGOLFKNHLWHQ� | I IHQWOLFK�UHFKWOLFKHU� . UHGLW�
LQVWLWXWH�YRQ�GHU�1 RUP �DXVJHQRP P HQ�VLQG�

' LH� 1 HXJHVWDOWXQJ� GHV� ELVODQJ� JHOWHQGHQ� 9 HUOXVWYHUUHFKQXQJVV\ VWHP V� EULQJW� GLH
$ EVFKDIIXQJ� GHU� %HVFKUl QNXQJ� GHV� 9 HUOXVWDE] XJV� ] Z LVFKHQ� YHUVFKLHGHQHQ� ( LQ�
NXQIWVDUWHQ�� DOV� . HKUVHLWH� MHGRFK� GLH� %HVFKUl QNXQJ� GHV� 9 HUOXVWYRUWUDJV� XQWHU
%HU• FNVLFKWLJXQJ� HLQHV� 6RFNHOEHWUDJHV� YRQ� � � 0 LR�� ( XUR�� ' LH� GDU• EHU� KLQDXV� EH�
VWHKHQGH� 9 HUOXVWH� VLQG� QXU� QRFK� ELV� ] X� � � � 3UR] HQW� GHU� YHUEOHLEHQGHQ� SRVLWLYHQ
( LQN• QIWH�YHUUHFKHQEDU�� ' HU�9 HUOXVWDE] XJ�EHL�VWLOOHQ�* HVHOOVFKDIWHUQ�LVW�HEHQIDOOV
EHVFKUl QNW� Z RUGHQ�� 9 HUOXVWH� DXV� VWLOOHQ� %HWHLOLJXQJHQ� DQ� . DSLWDOJHVHOOVFKDIWHQ
VLQG� QXU� P LW� * HZ LQQHQ� DXV� GHUVHOEHQ� %HWHLOLJXQJ� DXVJOHLFKVIl KLJ�� VRIHUQ� VLH� DXI
HLQH�. DSLWDOJHVHOOVFKDIW�DOV�%HWHLOLJWHU�HQWIDOOHQ�

' DQHEHQ� LVW� HLQH� 9 HUHLQKHLWOLFKXQJ� GHV� %HWULHEVDXVJDEHQDE] XJVYHUERWV� EHL� ' LYL�
GHQGHQ�XQG�9 HUl X‰HUXQJVJHZ LQQHQ�] X�QHQQHQ��9 HUVFKl UIXQJHQ�KDEHQ�VLFK�DXFK
LP �%HUHLFK�GHV�$ X‰HQVWHXHUJHVHW] HV�HUJHEHQ�

' DV�+DXVKDOWVEHJOHLWJHVHW] � EULQJW�HLQ� WHLOZ HLVHV� 9 RU] LHKHQ� GHU� EHUHLWV� JHSODQWHQ
7DULIVHQNXQJ�� ' HU�6SLW] HQVWHXHUVDW] �VLQNW�DXI�� � �XQG�GHU�( LQJDQJVVWHXHUVDW] �DXI
� � � 3UR] HQW�� ' LH� XUVSU• QJOLFKH� 3ODQXQJ� GHU� %XQGHVUHJLHUXQJ�� GHQ� ( LQNRP P HQV�
WHXHUWDULI� EHUHLWV� ] XP � - DKU� � � � � � DXI� � � � E] Z �� � � � 3UR] HQW� DE] XVHQNHQ�� LVW� QLFKW
] XP � =XJH� JHNRP P HQ�� ' HU� VWHXHUOLFKH� * UXQGIUHLEHWUDJ� LVW� GHXWOLFK� DQJHKREHQ
Z RUGHQ��=XU�* HJHQILQDQ] LHUXQJ�Z XUGH�GLH� ( QWIHUQXQJVSDXVFKDOH� ] Z LVFKHQ� : RK�
QXQJ� XQG� $ UEHLWVVWl WWH� DXI� � � � &HQW� MH� . LORP HWHU� JHVHQNW�� ' DQHEHQ� VRUJW� X��D�
GLH�$ EVFKDIIXQJ� GHU�+DOEMDKUHV�$ I$ � I • U� EHZ HJOLFKH� * • WHU� GHV� $ QODJHYHUP | JHQV
I• U�HLQH�K| KHUH�VWHXHUOLFKH�%HODVWXQJ�I• U�8 QWHUQHKP HQ�

' LH� ( LJHQKHLP ] XODJH� Z XUGH� LQVJHVDP W� HP SILQGOLFK� DEJHVHQNW�� $ OW�� XQG� 1 HXEDX�
WHQ� Z HUGHQ� QXQ� HLQKHLWOLFK� LQ� + | KH� YRQ� Ml KUOLFK� � � 3UR] HQW� GHU� $ QVFKDIIXQJV�
RGHU� +HUVWHOOXQJVNRVWHQ�� P D[ LP DO� � �� � � � ( XUR� JHI| UGHUW�� ' LH� ( LQNXQIWVJUHQ] HQ
YRQ� � � � � � � � ( XUR� �9 HUKHLUDWHWH� � � � � � � � � ( XUR�Z XUGHQ�DXI� � � � � � � � � � � � � � � � ( XUR
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DEJHVHQNW�� I• U� MHGHV� EHU• FNVLFKWLJXQJVIl KLJH� . LQG� HUK| KW� VLFK� GLHVHU� %HWUDJ� XP
� � �� � � �( XUR��( V�Z LUG�HLQH�. LQGHU] XODJH�YRQ�� � � �( XUR�SUR�. LQG�JHZ l KUW�

' LH� : RKQXQJVEDXSUl P LH� LVW� YRQ� � � � 3UR] HQW� DXI� � � � � 3UR] HQW� KHUDEJHVHW] W� Z RU�
GHQ�

' HU� VRJ�� 6XEYHQWLRQVDEEDX� IROJW� GHQ� 9 RUVFKOl JHQ� GHU� 0 LQLVWHUSUl VLGHQWHQ� . RFK
XQG� 6WHLQEU• FN�� Z RQDFK� P LWWHOV� GHU� Å5DVHQP l KHUP HWKRGH́ � DOOH� DOV� 6XEYHQWLR�
QHQ� GHILQLHUWHQ� 7DWEHVWl QGH� SDXVFKDO� JHN• U] W� Z HUGHQ�� ) • U� GLH� . UHGLWZ LUWVFKDIW
DOV� Z HVHQWOLFK� LVW� KLHUEHL� H[ HP SODULVFK� GLH� +HUDEVHW] XQJ� GHV� 6SDUHUIUHLEHWUDJHV
YRQ�� �� � � � ( XUR�DXI�� � � � � � ( XUR��EHL�9 HUKHLUDWHWHQ�YRQ�� �� � � �DXI� � � � � � � ( XUR�� ] X
QHQQHQ�

' DV� * HVHW] � ] XU� ) | UGHUXQJ� GHU� 6WHXHUHKUOLFKNHLW� EULQJW� GLH� 0 | JOLFKNHLW� GHU� 6WHX�
HUDP QHVWLH� I• U�QLFKW�GHNODULHUWH� ( LQN• QIWH� I• U�GLH� - DKUH� � � � � �ELV� � � � � � � ) • U�0 HO�
GXQJHQ� LP � - DKU� � � � � � JLOW� HLQ� SDXVFKDOHU� 6WHXHUVDW] � YRQ� � � � 3UR] HQW�� I• U
0 HOGXQJHQ� YRP � - DQXDU� � � � � � ELV� ( QGH� 0 l U] � � � � � � JLOW� HLQ� 6WHXHUVDW] � YRQ� � �
3UR] HQW�� ' DP LW�VLQG�GLH�7DWEHVWl QGH�GHU�OHLFKWIHUWLJHQ�6WHXHUYHUN• U] XQJ��6WHXHU�
KLQWHU] LHKXQJ�� 6WHXHUJHIl KUXQJ� RGHU� * HIl KUGXQJ� YRQ� $ E] XJVWHXHUQ� ÅDP QHV�
WLHUẂ��QLFKW�DEHU�' HOLNWH�GHU�RUJDQLVLHUWHQ�. ULP LQDOLWl W�RGHU�* HOGZ l VFKH�

' LH� ) LQDQ] EHK| UGHQ� KDEHQ� GLH� 0 | JOLFKNHLW� HUKDOWHQ�� HLQ] HOIDOOEH] RJHQ� . RQWHQ
XQG� ' HSRWV� • EHU� GDV� %XQGHVDP W� I• U� ) LQDQ] HQ� ] X� HUP LWWHOQ�� ' LH� %HGHQNHQ� GHU
. UHGLWZ LUWVFKDIW� ] XU� SUD[ LVJHUHFKWHQ� $ XVJHVWDOWXQJ� GLHVHV� . RQWUROOLQVWUXP HQWHV
Z XUGHQ�QLFKW�EHU• FNVLFKWLJW�

' DV� EHUHLWV� LP � 1 RYHP EHU� YHUDEVFKLHGHWH� 6WHXHUl QGHUXQJVJHVHW] � KDW� GLH� 9 HU�
SIOLFKWXQJ� GHU� . UHGLWLQVWLWXWH� JHEUDFKW�� I• U� QDW• UOLFKH� 3HUVRQHQ� HLQH� Ml KUOLFKH
$ XIVWHOOXQJ� • EHU� GLH� HU] LHOWHQ� . DSLWDOHUWUl JH� XQG� 9 HUl X‰HUXQJVJHVFKl IWH� ] X
HUVWHOOHQ�� ' LH� P DVVLY� YRUJHEUDFKWH� . ULWLN� GHU� . UHGLWZ LUWVFKDIW� DQ� GLHVHU� QHXHQ
] XVl W] OLFKHQ�E• URNUDWLVFKHQ�%• UGH�EOLHE��XQEHU• FNVLFKWLJW��,P �( UJHEQLV�Z XUGH�VR�
P LW� HLQH� 9 HUSIOLFKWXQJ� ] X� HLQHU� UHFKWOLFK� YHUELQGOLFKHQ� 6HUYLFHOHLVWXQJ� I• U� GHQ
. XQGHQ�JHVFKDIIHQ��GLH�QHEHQ�GLH�VFKRQ�H[ LVWLHUHQGH�- DKUHVVWHXHUEHVFKHLQLJXQJ
XQG� ( UWUl JQLVDXIVWHOOXQJ�WULWW�� ( V�LVW�DEVHKEDU��GDVV� GLH� I• U� GHQ� 6WHXHUSIOLFKWLJHQ
GXUFK� GHQ� * HVHW] JHEHU� HUKRIIWH� ( UOHLFKWHUXQJ� EHL� GHU� 9 HUIDVVXQJ� VHLQHU� 6WHX�
HUHUNOl UXQJ� QLFKW� HLQWUHWHQ� NDQQ�� 0 DQJHOV� GHU� ( QWVFKHLGXQJ� Ol QJVW� Il OOLJHU
* UXQGVDW] IUDJHQ�EHL�GHU�P DWHULHOOHQ�%HVWHXHUXQJ�YRQ� . DSLWDOHUWUl JHQ�XQG�9 HUl X�
‰HUXQJVJHZ LQQHQ� GXUFK� GHQ� * HVHW] JHEHU� DOV� DXFK� GHV� ) HKOHQV� YRQ� ' DWHQ� EHL
GHQ� %DQNHQ� NDQQ� GLH� QHXH� %HVFKHLQLJXQJ� DOOHQIDOOV� EUXFKVW• FNKDIWH� ,QIRUP DWLR�
QHQ�OLHIHUQ��' DP LW�LVW�DEHU�LKU�1 XW] HQ�LQVJHVDP W�IUDJOLFK�
( V� EOHLEW� GDV� 8 QEHKDJHQ�� GDVV� GLH� - DKUHVEHVFKHLQLJXQJ� DOV� QHXHV� . RQWUROOLQ�
VWUXP HQW� GHU� ) LQDQ] YHUZ DOWXQJ� P LVVEUDXFKW� Z HUGHQ� N| QQWH�� ( [ HP SODULVFK� ] HLJW
VLFK�KLHU�GHU�GULQJHQGH�5HIRUP EHGDUI�EHL�GHU�%HVWHXHUXQJ�YRQ� . DSLWDOHLQN• QIWHQ�
' LH� . UHGLWZ LUWVFKDIW�KDW� KLHU] X�LKU�0 RGHOO�HLQHU� $ EJHOWXQJVVWHXHU�XQWHU� ( LQEH] XJ
YRQ�SULYDWHQ�9 HUl X‰HUXQJVJHVFKl IWHQ�SURSDJLHUW�
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( EHQIDOOV� LP � 6WHXHUl QGHUXQJVJHVHW] � Z XUGH� GLH� 8 P VHW] XQJ� GHU� ( 8 �=LQVULFKWOLQLH
YRUDQJHWULHEHQ�� GHUHQ� ,Q�. UDIW�7UHWHQ� ] XP � - DKUHVDQIDQJ� � � � � � QRFK� XQWHU� GHP
9 RUEHKDOW�GHU�=XVWLP P XQJ�GHV�5DWHV�GHU�( XURSl LVFKHQ�8 QLRQ�VSl WHVWHQV�ELV�- XQL
GLHVHV� - DKUHV� VWHKW�� 5HJHOXQJVLQKDOW� LVW� HLQ� HXURSDZ HLWHU� $ XVWDXVFK� YRQ� ,QIRU�
P DWLRQHQ� • EHU� =LQVHUWUl JH� GHU� 6WHXHUSIOLFKWLJHQ�� ' LH� P LW� =XVWLP P XQJ� GHV� %XQ�
GHVUDWHV�YRQ�GHU�%XQGHVUHJLHUXQJ�HUJDQJHQH�=LQVLQIRUP DWLRQVYHURUGQXQJ�KDW�GLH
( 8 �=LQVULFKWOLQLH� � � � � � � � �( * � IRUP HOO� ] HLWJHUHFKW� ] XP � � � � � � � � � � � � XP JHVHW] W�
$ OOHUGLQJV� LVW� GLH� =LQVLQIRUP DWLRQVYHURUGQXQJ� QLFKW� DXI� GLH� 6\ VWHP DWLN� XQG
5HFKWVLQVWLWXWH� GHV� GHXWVFKHQ� QDWLRQDOHQ� 5HFKWV� DEJHVWLP P W�� VRQGHUQ� EHJQ• JW
VLFK� P LW� HLQHU� : LHGHUJDEH� GHU� %HJULIIOLFKNHLWHQ� GHU� 5LFKWOLQLH�� Z HVKDOE� VLH� LQ� GHU
3UD[ LV� NDXP � DQZ HQGEDU� HUVFKHLQW�� ( V� Z LUG� ² � YHUIDVVXQJVUHFKWOLFK� EHGHQNOLFK� ²
6DFKH� HLQHV� $ QZ HQGXQJVVFKUHLEHQV� GHV� %XQGHVILQDQ] P LQLVWHULXP V� VHLQ�� KLHU
. ODUKHLW� ] X� VFKDIIHQ�� ' LH� . UHGLWZ LUWVFKDIW� P XVV� VLFK� EHUHLWV� KHXWH� P LW� GHU� 8 P �
VHW] XQJ� IRUP DO� EHUHLWV� JHOWHQGHQ� 5HFKWV� EHIDVVHQ�� GHVVHQ� $ QZ HQGEDUNHLW� EHL
QLFKW�HUIROJWHU�=XVWLP P XQJ�GHV�5DWHV�KLQIl OOLJ�VHLQ�Z LUG�

' XUFK� GDV� 6WHXHUl QGHUXQJVJHVHW] � Z XUGH� DXFK� GLH� 8 P VHW] XQJ� GHU� ( 8 �
5HFKQXQJVULFKWOLQLH� YHUIROJW�� ( V� HUJHEHQ� VLFK� I• U� DOOH� 8 QWHUQHKP HU� LP � 6LQQH� GHV
8 P VDW] VWHXHUUHFKWV� QHXH� E• URNUDWLVFKH� $ QIRUGHUXQJHQ� I• U� GLH� $ XVVWHOOXQJHQ
YRQ�5HFKQXQJHQ�� ' LHV�EHWULIIW�GLH�3IOLFKW�] XU�$ XVVWHOOXQJ�DXFK�EHL�XP VDW] VWHXHU�
IUHLHQ�/ HLVWXQJHQ�XQG�GLH�) RUP �GHU�5HFKQXQJ�VRZ LH�HLQHQJHQGH�9 RUVFKULIWHQ�] XU
* HOWHQGP DFKXQJ� GHV� 9 RUVWHXHUDE] XJHV�� ( LQ� QHXHU� +DIWXQJVWDWEHVWDQG� EHL� GHU
$ EWUHWXQJ�� 9 HUSIl QGXQJ� RGHU� 3Il QGXQJ� YRQ� ) RUGHUXQJHQ� VROO� GHP � 8 P VDW] VWHX�
HUEHWUXJ� YRUEHXJHQ�� NDQQ� DEHU� DXFK� EHL� %DQNJHVFKl IWHQ� JUDYLHUHQGH� . RQVH�
TXHQ] HQ�I• U�GLH�9 HUWUDJVJHVWDOWXQJ�KDEHQ�

' LH� DQJHN• QGLJWH� * HZ HUEHVWHXHUUHIRUP � NRQQWH� LQVJHVDP W� QLFKW� YHUZ LUNOLFKW
Z HUGHQ��,QVEHVRQGHUH�GHU�JHSODQWH�( LQEH] XJ�YRQ�) UHLEHUXIOHUQ�LVW�JHVFKHLWHUW��,P
: HVHQWOLFKHQ� EOLHE� GLH� * HZ HUEHVWHXHU� LQ� GHU� EHNDQQWHQ� ) RUP � HUKDOWHQ�� ) ROJHl Q�
GHUXQJHQ� DXV� GHP � . RUE� ,,� * HVHW] � I• KUHQ� ] X� HLQHU� %HVFKUl QNXQJ� GHU� 9 HUOXVWYHU�
UHFKQXQJ� XQG� GHP � ' XUFKVFKODJHQ� GHU� N| USHUVFKDIWVWHXHUOLFKHQ� 5HJHOXQJHQ� ] XU
* HVHOOVFKDIWHUIUHP GILQDQ] LHUXQJ�� 9 RURUJDQVFKDIWOLFKH� 9 HUOXVWH� Z HUGHQ� QLFKW
P HKU� EHU• FNVLFKWLJW�� 1 HX� LVW� DXFK� GLH� ( LQI• KUXQJ� HLQHV� JHP HLQGOLFKHQ� 0 LQGHVW�
KHEHVDW] HV�YRQ�� � � �3UR] HQW�

' DV� * HVHW] � ] XU�0 RGHUQLVLHUXQJ�GHV� ,QYHVWP HQWZ HVHQV�XQG� ] XU� %HVWHXHUXQJ� YRQ
,QYHVWP HQWYHUP | JHQ� VRUJW� LQ� VHLQHP � VWHXHUOLFKHQ� 7HLO� I• U� GLH� * OHLFKEHKDQGOXQJ
YRQ�LQ��XQG�DXVOl QGLVFKHQ�) RQGV�� ' DV�+DOEHLQN• QIWHYHUIDKUHQ�Z LUG�QXQ�DXFK� EHL
$ XVODQGVIRQGV� DQJHZ DQGW� XQG� +HGJH� ) RQGV� XQG� +HGJH� ) RQGV� =HUWLILNDWH� EHL
7HUP LQJHVFKl IWHQ� JOHLFK� EHVWHXHUW�� ' DV� N| USHUVFKDIWVWHXHUOLFKH� 9 HUERW� I• U� HLQH
7HLOZ HUWDEVFKUHLEXQJ� JLOW� QDFK� GHP � ,QYHVWP HQWVWHXHUJHVHW] � DXFK� HQWVSUHFKHQG
I• U�HLQH�7HLOZ HUWDEVFKUHLEXQJ�DXI�,QYHVWP HQWIRQGVDQWHLOH�

7URW] � GLHVHU� ] DKOUHLFKHQ� VWHXHUOLFKHQ� b QGHUXQJHQ� VLQG� GLH� 5HIRUP HQ� LP � GHXW�
VFKHQ� 6WHXHUUHFKW� QLFKW� DEJHVFKORVVHQ�� $ OOH� 2 SSRVLWLRQVSDUWHLHQ� KDEHQ� EHUHLWV
LKUH� 9 RUVFKOl JH� I• U� Z HLWHUUHLFKHQGH� 5HIRUP HQ� YRUJHOHJW� XQG� DXFK� GDV� %XQGHVIL�
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QDQ] P LQLVWHULXP �DUEHLWHW�DQ�HQWVSUHFKHQGHQ�( QWZ • UIHQ��2 E�HV�DOOHUGLQJV� ] X�HLQHU
Z LUNOLFKHQ� ÅJUR‰HQ� 6WHXHUUHIRUP ´ � NRP P HQ� Z LUG�� GLH� GLHVHQ� 1 DP HQ� DXFK� YHU�
GLHQW��G• UIWH�QDFK�Z LH�YRU�RIIHQ�VHLQ�

� � 5HIRUP �GHV�%LODQ] UHFKWV��%LO5H* �

' DV� %XQGHVP LQLVWHULXP � GHU� - XVWL] � �%0 - �� KDW� DP � � � � � � � � � � � � GHQ� ( QWZ XUI� GHV
%LODQ] UHFKWVUHIRUP JHVHW] HV� �%LO5H* �� YHU| IIHQWOLFKW�� GDV� GLH� %LODQ] UHJHOQ� IRUWHQW�
Z LFNHOQ� E] Z �� DQ� LQWHUQDWLRQDOH� 5HFKQXQJVOHJXQJVJUXQGVl W] H� DQSDVVHQ� XQG� GLH
5ROOH�GHV�$ EVFKOXVVSU• IHUV�VWl UNHQ�VROO�

,P � ELODQ] UHFKWOLFKHQ� 7HLO� Z HUGHQ� LQVEHVRQGHUH� GLH� ,$ 6�9 HURUGQXQJ� �( * �
� � � � � � � � � � XQG� GLH� 6FKZ HOOHQZ HUWULFKWOLQLH� � � � � � � � �( * � XP JHVHW] W�� ' LH� 8 P VHW�
] XQJ� GHU� ) DLU�9 DOXH�5LFKWOLQLH� � � � � � � � �( * � EHWULIIW� DXVVFKOLH‰OLFK� %HVWLP P XQJHQ
] X� / DJHEHULFKW� XQG� $ QKDQJ�� ' LH� 8 P VHW] XQJ� GHU� 0 RGHUQLVLHUXQJVULFKWOLQLH
� � � � � � � �( * � SDVVW� GDV� GHXWVFKH� +DQGHOVUHFKW� HEHQIDOOV� DQ� GLH� ] Z LQJHQGHQ� 5H�
JHOXQJHQ� • EHU� GHQ� ,QKDOW� GHU� / DJHEHULFKWHUVWDWWXQJ� XQG� GLH� * HVWDOWXQJ� GHV� %H�
VWl WLJXQJVYHUP HUNV� GHV� $ EVFKOXVVSU• IHUV� DQ�� ' LH� $ XV• EXQJ� GHV� Z HLWUHLFKHQGHQ
YHUEOHLEHQGHQ� 6SLHOUDXP V� EHL� GHQ� %LODQ] LHUXQJV�� XQG� %HZ HUWXQJVYRUVFKULIWHQ
EOHLEW� GHP � JHVRQGHUWHQ� 9 RUKDEHQ� HLQHV� %LODQ] UHFKWVP RGHUQLVLHUXQJVJHVHW] HV
YRUEHKDOWHQ�� GDV� I• U� GHQ� 6RP P HU� � � � � � YRUJHVHKHQ� LVW�� %HL� GHQ� QHXHQ� $ QIRUGH�
UXQJHQ� DQ� GLH� $ EVFKOXVVSU• IHU� LVW� ] HQWUDOHU� 3XQNW� GDV� 6HOEVWSU• IXQJVYHUERW�� ' LH
%HUDWXQJ� I• U� GHQ� 8 QWHUQHKP HQVEHUHLFK�� LQ� GHP � : LUWVFKDIWVSU• IHU� HLQH� $ E�
VFKOXVVSU• IXQJ�YRUQHKP HQ��VROO�N• QIWLJ�QLFKW�P HKU�P | JOLFK�VHLQ��%HL�GHU�3U• IXQJ
YRQ� %DQNHQ�� 9 HUVLFKHUXQJHQ� XQG� DQGHUHQ� NDSLWDOP DUNWRULHQWLHUWHQ� 8 QWHUQHKP HQ
VLQG� : LUWVFKDIWVSU• IHU� GDU• EHU� KLQDXV� XQWHU� EHVWLP P WHQ� 9 RUDXVVHW] XQJHQ� YRQ
GHU�$ EVFKOXVVSU• IXQJ�DXVJHVFKORVVHQ�
' LH� ( UVWDQZ HQGXQJ� GHV� * HVHW] HV� LVW� WHLOZ HLVH� EHUHLWV� I• U� GLH� - DKUHVDEVFKO• VVH
XQG� . RQ] HUQDEVFKO• VVH� GHV� * HVFKl IWVMDKUHV� YRUJHVHKHQ�� GDV� QDFK� GHP
� � �� � � � � � � � EHJLQQW�� ) • U� GHQ� � � � � � � � � � � � LVW� HLQH� | I IHQWOLFKH� $ QK| UXQJ� ] X� GHP
( QWZ XUI�LP �%ULHI�YRUJHVHKHQ�

� � ( LQULFKWXQJ�HLQHV�QHXHQ�h EHUZ DFKXQJVYHUIDKUHQV�I• U�NDSLWDOP DUNWRULHQWLHU�
WH�8 QWHUQHKP HQ

' DV� %0 - � XQG� GDV� %0 ) � KDEHQ� DP � � � � � � � � � � � � GHQ� ( QWZ XUI� HLQHV� * HVHW] HV� ] XU
. RQWUROOH� YRQ� 8 QWHUQHKP HQVDEVFKO• VVHQ� �%LODQ] NRQWUROOJHVHW] � ² � %LO. R* �� YHU| I�
IHQWOLFKW�� =LHO� LVW� GLH� h EHUZ DFKXQJ� GHU� 5HFKWP l ‰LJNHLW� YRQ� 8 QWHUQHKP HQVDE�
VFKO• VVHQ� GXUFK� HLQH� QLFKW� P LW� GHP � JHVHW] OLFKHQ� $ EVFKOXVVSU• IHU� LGHQWLVFKH
XQDEKl QJLJH�6WHOOH��%LVKHU�HUIROJW�GLH�3U• IXQJ�GHV� - DKUHV��XQG� . RQ] HUQDEVFKOXV�
VHV�GXUFK�GHQ�$ EVFKOXVVSU• IHU�XQG�GHQ�$ XIVLFKWVUDW�

' HU� ( QWZ XUI� VLHKW� HLQ� ] Z HLVWXILJHV� ( QIRUFHP HQW�9 HUIDKUHQ� YRU�� ,Q� GHQ� $ QZ HQ�
GXQJVEHUHLFK� GHV� * HVHW] HV� IDOOHQ� DOOH� NDSLWDOP DUNWRULHQWLHUWHQ� 8 QWHUQHKP HQ� P LW
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6LW] � LP � ,QODQG� RGHU� $ XVODQG�� GHUHQ� : HUWSDSLHUH� DQ� HLQHU� LQOl QGLVFKHQ� %| UVH� LP
DP WOLFKHQ�RGHU�JHUHJHOWHQ�0 DUNW�JHKDQGHOW�Z HUGHQ�� ,Q�GHU�HUVWHQ�6WXIH�NDQQ�GDV
%0 - � LP � ( LQYHUQHKP HQ� P LW� GHP � %0 ) � HLQH� SULYDWUHFKWOLFKH� RUJDQLVLHUWH� XQDEKl Q�
JLJH� ,QVWLWXWLRQ� DOV� ' HXWVFKH� 3U• IVWHOOH� I• U� 5HFKQXQJVOHJXQJ� DQHUNHQQHQ�� ' LH
0 LWZ LUNXQJ�GHU�8 QWHUQHKP HQ�LVW�DXI�GLHVHU�6WXIH� IUHLZ LOOLJ��6ROOWHQ�) HKOHU�IHVWJH�
VWHOOW�XQG�QLFKW�GXUFK�GDV�8 QWHUQHKP HQ�EHUHLQLJW�Z HUGHQ�RGHU�GDV� 8 QWHUQHKP HQ
GLH� . RRSHUDWLRQ� YHUZ HLJHUQ�� VR� VROO� LQ� GHU� ] Z HLWHQ� 6WXIH� GLH� %D) LQ� GLH� ( QIRUFH�
P HQW�$ XIJDEHQ�Z DKUQHKP HQ�

) • U�GLH�EHUHLWV� KHXWH�YRQ� GHU� %D) LQ� EHDXIVLFKWLJWHQ� . UHGLWLQVWLWXWH�� ) LQDQ] GLHQVW�
OHLVWXQJVLQVWLWXWH� XQG� 9 HUVLFKHUXQJVXQWHUQHKP HQ� NDQQ� GLH� %D) LQ� GLH� 3U• IXQJ� MH�
GHU] HLW�DQ�VLFK�] LHKHQ�

' LH� . RVWHQ� GHU� SULYDWHQ� 3U• IVWHOOH� XQG� GLH� DOOJHP HLQHQ� ( QIRUFHP HQW�. RVWHQ� GHU
%D) LQ�Z HUGHQ�GXUFK�( UKHEXQJ�HLQHU�8 P ODJH�EHL�DOOHQ�DP �JHUHJHOWHQ�. DSLWDOP DUNW
QRWLHUWHQ�8 QWHUQHKP HQ� ILQDQ] LHUW�� ' LH� . RVWHQ�HLQHU� 3U• IXQJ�DXI� GHU� ] Z HLWHQ�6WX�
IH�VROOHQ�GHQ�JHSU• IWHQ�8 QWHUQHKP HQ�JHVRQGHUW�DXIHUOHJW�Z HUGHQ�

' LH� ( UVWDQZ HQGXQJ� LVW� EHUHLWV� DXI� GLH� - DKUHV�� XQG� . RQ] HUQDEVFKO• VVH� I• U� GDV
* HVFKl IWVMDKU�� � � � �YRUJHVHKHQ�

: LU�KDEHQ� XQV� LQ�HLQHU�NXU] IULVWLJ�DQJHVHW] WHQ�$ QK| UXQJ�DP � � � � � � � � � � � � I • U� GLH
=XRUGQXQJ�GHV�JHVDP WHQ�( QIRUFHP HQW�9 HUIDKUHQV�LQ�HLQHQ�=XVWl QGLJNHLWVEHUHLFK
DXVJHVSURFKHQ�� XP � GLH� ) RUP XOLHUXQJ�� ,QWHUSUHWDWLRQ� XQG� $ XVOHJXQJ� YRQ� 5HFK�
QXQJVOHJXQJVQRUP HQ� QLFKW� ] X� VSOLWWHQ�� : HLWHUKLQ� SOl GLHUHQ� Z LU� I• U� HLQH� VWDUNH�
LQWHUQDWLRQDO� DQHUNDQQWH� SULYDWH� 3U• IVWHOOH�� ' HU� =HLWUDXP � ELV� ] XU� ( LQULFKWXQJ� GHU
SULYDWHQ�3U• IVWHOOH�LVW�VHKU�NXU] �EHP HVVHQ��GDKHU�VROOWH�HU�XQVHUHU�0 HLQXQJ� QDFK
LQ�] HLWOLFKHP �* OHLFKNODQJ�P LW�GHU�( LQI• KUXQJ�GHU�,$ 6�9 HURUGQXQJ�VWHKHQ�

� � ,QYHVWP HQWP RGHUQLVLHUXQJVJHVHW]

' HU� %XQGHVWDJ� KDW� LQ� VHLQHU� 6LW] XQJ� DP � � � � � � � � � � � � GHQ� YRQ� GHU� %XQGHVUHJLH�
UXQJ� HLQJHEUDFKWHQ� * HVHW] HQWZ XUI� DQJHQRP P HQ�� ' HU� %XQGHVUDW� KDW� GHP � * H�
VHW] HQWZ XUI� LQ� VHLQHU� 6LW] XQJ� DP � � � � � � � � � � � � ] XJHVWLP P W�� ' DV� * HVHW] � LVW� QDFK
GHU� MHW] W� HUIROJWHQ� 9 HU| IIHQWOLFKXQJ� LP � %XQGHVJHVHW] EODWW� �7HLO� ,�� 1 U�� � � � YRP
� � �� � � � � � � � � DP � � � � � � � � � � � � LQ� . UDIW� JHWUHWHQ�� ' LH� QHX� JHVFKDIIHQHQ� 0 HOGH�
SIOLFKWHQ�QDFK�†�� � �,QYHVWP HQWJHVHW] �JHOWHQ�GDJHJHQ�HUVW�DE�GHP �� � � � � � � � � � �

) ROJHQGH�3XQNWH�VLQG�KHUYRU] XKHEHQ�

8 UVSU• QJOLFK� Z DU� YRUJHVHKHQ�� GDVV� 6LQJOH�+HGJHIRQGV� LQ� ' HXWVFKODQG� QXU� DXV�
VFKOLH‰OLFK� LQ� ) RUP � YRQ� 6SH] LDOIRQGV� ] XJHODVVHQ� Z HUGHQ� G• UIHQ� �G�� K�� 6LQJOH�
+HGJHIRQGV� Kl WWHQ� QXU� GXUFK� LQVWLWXWLRQHOOH� $ QOHJHU� HUZ RUEHQ� Z HUGHQ� N| QQHQ��
,Q� GHU� MHW] W� YHUDEVFKLHGHWHQ� ) DVVXQJ� GHV� * HVHW] HV� VLQG� QXQP HKU� 6LQJOH�
+HGJHIRQGV�DXFK�3ULYDWLQYHVWRUHQ�QLFKW�JUXQGVl W] OLFK�YHUVFKORVVHQ�� - HGRFK�G• U�
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IHQ�GLHVH�DQ�3ULYDWDQOHJHU�QLFKW� | I IHQWOLFK�YHUWULHEHQ�Z HUGHQ�� ' DV�* HVHW] �HQWKl OW
HLQH� ( UP l FKWLJXQJ� DQ� GDV� %0 ) �� Z RQDFK� GLHVHV� EH] • JOLFK� 6LQJOH�+HGJHIRQGV� HL�
QH� 5HFKWVYHURUGQXQJ� P LW� 9 RUDXVVHW] XQJHQ� XQG� . ULWHULHQ� I• U� HLQH� %HVFKUl QNXQJ
YRQ� / HYHUDJH� E] Z �� / HHUYHUNl XIHQ� HUODVVHQ� NDQQ�� VRZ HLW� GLHV� ] XU� $ EZ HQGXQJ
YRQ�0 LVVEUDXFK�XQG� : DKUXQJ�GHU� ,QWHJULWl W� GHV�0 DUNWHV�HUIRUGHUOLFK�LVW�� ,P �+LQ�
EOLFN�DXI� ' DFKKHGJHIRQGV�VLQG�/ HYHUDJH�XQG�/ HHUYHUNl XIH�EHUHLWV�NUDIW�* HVHW] HV
XQWHUVDJW�

' LH�( LQI• KUXQJ�GHU�QHXHQ�0 HOGHSIOLFKWHQ�LQ�†� � � �$ EV�� � �XQG�$ EV��� � ,QYHVWP HQW�
JHVHW] � EHWUHIIHQ� SULP l U� QXU� GLH� . DSLWDODQODJHJHVHOOVFKDIWHQ�� ( V� LVW� MHGRFK� GDYRQ
DXV] XJHKHQ�� GDVV� DXFK� GLH� ' HSRWEDQNHQ� YRQ� GLHVHU� 0 HOGHSIOLFKW� HUKHEOLFK� EH�
WURIIHQ� VHLQ� Z HUGHQ�� GD� GLH� . DSLWDODQODJHJHVHOOVFKDIWHQ� VLFK� HLQHV� JHHLJQHWHQ
' ULWWHQ� EHGLHQHQ� N| QQHQ�� GLHV� Z LUG� LQ� GHU� 5HJHO� HLQH� ' HSRWEDQN� VHLQ�� ( QWJHJHQ
GHU� XUVSU• QJOLFKHQ� $ EVLFKW� GHV� * HVHW] JHEHUV�� Z HVHQWOLFKH� 7HLOH� GHV� 0 HOGHYHU�
IDKUHQV��] ��%��GLH�P D‰JHEOLFKH�0 HOGHIULVW��LP �* HVHW] �VHOEVW�IHVW] XOHJHQ��Z XUGH�LQ
GHU�( QGIDVVXQJ�GDUDXI�YHU] LFKWHW�
%H] • JOLFK� GHU� 0 HOGHIULVW� KHL‰W� HV� LQ� †�� � � $ EV�� � � QXU� QRFK�� GDVV� HLQH� 0 LWWHLOXQJ
QDFK�†�� � �$ EV�� � �6DW] �� � � UHJHOP l ‰LJ�XQG�LP �: HJH�GHU� ' DWHQIHUQ• EHUWUDJXQJ�] X
HUIROJHQ�KDW�� � ' DV�%0 ) �Z LUG�HUP l FKWLJW��GXUFK�5HFKWVYHURUGQXQJHQ�X��D��Ql KHUH
%HVWLP P XQJHQ� • EHU� GLH� =HLWDEVWl QGH�� ,QKDOW�� $ UW�� 8 P IDQJ� XQG� ) RUP � GHU� h EHU�
P LWWOXQJHQ� XQG� 0 LWWHLOXQJHQ� QDFK� †� � � � $ EV�� � � ] X� HUODVVHQ�� ' HU� 9 g %� Z LUG� VLFK
GDI• U�HLQVHW] HQ��GDVV�GLH�LQ� GLHVHU�5HFKWVYHURUGQXQJ� QRFK� IHVW] XVHW] HQGHQ� 0 HO�
GHIULVWHQ� ] XP LQGHVW� 7� � � EHWUDJHQ�� $ X‰HUGHP � VWHKHQ� Z LU� LQ� . RQWDNW� P LW� GHP
%0 ) � XQG� GHU� %D) LQ� XP � ] X� HUUHLFKHQ�� GDVV� GHU� HQWVSUHFKHQGH� 9 HURUGQXQJVHQW�
Z XUI� P | JOLFKVW� VFKQHOO� YRUJHOHJW� Z LUG�� 1 XU� VR� LVW� JHZ l KUOHLVWHW�� GDVV� XQVHUHQ
0 LWJOLHGVLQVWLWXWHQ� HLQH� DXVUHLFKHQGH� 8 P VHW] XQJVIULVW� ELV� ] XP � ,Q�. UDIW�7UHWHQ
GHV�†�� � �,QYHVWP HQWJHVHW] �DP �� � � � � � � � � � � ] XU�9 HUI• JXQJ�VWHKW�

� � †�� � �E�: S+* ���,QWHUHVVHQNRQIOLNWH�EHL�: HUWSDSLHUDQDO\ VHQ

: HUWSDSLHUGLHQVWOHLVWXQJVXQWHUQHKP HQ�P • VVHQ�JHP l ‰�†�� � �E�: S+ * �LP �5DKP HQ
HLQHU�: HUWSDSLHUDQDO\ VH�P | JOLFKH�,QWHUHVVHQNRQIOLNWH�RIIHQ�OHJHQ�� ,P �0 l U] � � � � �
KDW� GLH� %XQGHVDQVWDOW� I• U� ) LQDQ] GLHQVWOHLVWXQJVDXIVLFKW� �%D) LQ�� HLQH� %HNDQQWP D�
FKXQJ� ] XU�$ XVOHJXQJ�HLQ] HOQHU�%HJULIIH�LQ�†� � � �E� : S+* �YHU| I IHQWOLFKW��GHU] XIRO�
JH� : HUWSDSLHUDQDO\ VHQ� XQDEKl QJLJ� YRQ� GHU� ) RUP � YRUOLHJHQ� N| QQHQ�� ' LH� +DQG�
KDEXQJ� GHU� 2 IIHQOHJXQJVSIOLFKWHQ� EHL� %HLWUl JHQ� LQ� GHQ� 3ULQWP HGLHQ� RGHU� 5XQG�
IXQN�� XQG� ) HUQVHKVHQGXQJHQ� VRZ LH� ,QWHUYLHZ V� EOLHE� MHGRFK� RIIHQ�� ' LH� %D) LQ� LQL�
WLLHUWH�LP �6RP P HU� � � � � � * HVSUl FKH� P LW� 9 HUWUHWHUQ� GHU� 0 HGLHQ� XQG� GHV� =. $ � XQG
VFKOXJ� GLH� 9 HUDEVFKLHGXQJ� HLQHU� JHP HLQVDP HQ� ( UNOl UXQJ� YRU�� ' HU� HQGJ• OWLJH� ( U�
NOl UXQJVHQWZ XUI�� GHU� P D‰JHEOLFK� DXI� GHP � 9 RUVFKODJ� GHV� 9 g %� EHUXKWH�� VDK� HLQH
$ XIWHLOXQJ� LQ� ] Z HL� ) DOOJUXSSHQ� YRU�� 7Ul JW� GDV� : HUWSDSLHUGLHQVWOHLVWXQJVXQWHU�
QHKP HQ� GLH� 9 HUDQWZ RUWXQJ� I• U� GLH� LQKDOWOLFKH� * HVWDOWXQJ� GHU� $ XVVDJHQ�� VR� KDW
GLH� 2 IIHQOHJXQJ� YRQ� ,QWHUHVVHQNRQIOLNWHQ� JUXQGVl W] OLFK� LP � %HLWUDJ� VHOEVW� ] X� HU�
IROJHQ�� +DW� KLQJHJHQ� GDV� 0 HGLXP � VHOEVW� GLH� 9 HUDQWZ RUWXQJ� I• U� GLH� LQKDOWOLFKH
* HVWDOWXQJ��VR� JHQ• JW�GLH�2 IIHQOHJXQJ� GHU�P | JOLFKHQ� ,QWHUHVVHQNRQIOLNWH� JHJHQ�
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• EHU�GHP �0 HGLXP � �0 LWWHLOXQJ�0 � � � � � � � �YRP � � � � � � � � � � � � � � ' LH�9 HUDEVFKLHGXQJ
GHU�( UNOl UXQJ�VFKHLWHUWH�DXIJUXQG�YRQ�%HGHQNHQ�HLQLJHU�0 HGLHQYHUWUHWHU�� ' LH�%D�
) LQ� HP SIDKO� GHQ� : HUWSDSLHUGLHQVWOHLVWXQJVXQWHUQHKP HQ� GDKHU�� VLFK� DQ� GHP � ( QW�
Z XUI� GHU� JHP HLQVDP HQ� ( UNOl UXQJ� ] X� RULHQWLHUHQ� XQG� N• QGLJWH� DQ�� HLQH� 5HJHOXQJ
EHL�GHU�h EHUDUEHLWXQJ�GHU�%HNDQQWP DFKXQJ�] X�†�� � �E�: S+* �] X�WUHIIHQ�

� � � � �* : %�1 RYHOOH�² �5HIHUHQWHQHQWZ XUI�GHV�%0 : $ �YRP �� � � � � � � � � �

=XP � � � � � � � � � � � � VROO� GDV� GHXWVFKH� : HWWEHZ HUEVUHFKW� �* HVHW] � JHJHQ� : HWWEH�
Z HUEVEHVFKUl QNXQJHQ� ² � * : %�� GHQ� JHP HLQVFKDIWOLFKHQ� : HWWEHZ HUEVUHJHOQ� GHV
( 8 �9 HUWUDJV� DQJHSDVVW� Z HUGHQ�� ' DQDFK� VROO� GLH� LP � GHXWVFKHQ� 5HFKW� YHUDQNHUWH
$ QP HOGH�� XQG� * HQHKP LJXQJVSIOLFKW� LQ� HLQ� / HJDODXVQDKP HV\ VWHP � • EHUI• KUW� Z HU�
GHQ��' HV�: HLWHUHQ�VROOWH�QDFK�$ QN• QGLJXQJ�GHV�] XVWl QGLJHQ�0 LQLVWHULXP V�GLH�I• U
YHUWLNDOH�9 HUHLQEDUXQJHQ�EHVWHKHQGHQ�$ XVQDKP HWDWEHVWl QGH�JHVWULFKHQ�Z HUGHQ�

' DV� %XQGHVP LQLVWHULXP � I• U� : LUWVFKDIW� XQG� $ UEHLW� �%0 : $ �� KDW� DP � � � � � � � � � � �
HLQHQ� 5HIHUHQWHQHQWZ XUI� HLQHV� � �� * HVHW] HV� ] XU� b QGHUXQJ� GHV� * HVHW] HV� JHJHQ
: HWWEHZ HUEVEHVFKUl QNXQJHQ� YRUJHOHJW�� ' HU� ( QWZ XUI� VLHKW� YRU�� GDVV� I• U� 9 HUHLQ�
EDUXQJHQ� YRQ� . UHGLWLQVWLWXWHQ� RGHU� 9 HUVLFKHUXQJVXQWHUQHKP HQ� †� � � �KLHUEHL� KDQ�
GHOW�HV�VLFK�XP �GHQ�DOWHQ�†�� � �Å9 HUERW�YRQ�3UHLVELQGXQJHQ́ ��QLFKW�JLOW�

' LHV� EHGHXWHW�� GDVV� Z HWWEHZ HUEVEHVFKUl QNHQGH� 9 HUHLQEDUXQJHQ�� %HVFKO• VVH
XQG� DEJHVWLP P WH� 9 HUKDOWHQVZ HLVHQ� YRQ� . UHGLW�� XQG� 9 HUVLFKHUXQJVXQWHUQHKP HQ
N• QIWLJ� ] Z DU� JUXQGVl W] OLFK� DOOHLQ� QDFK� GHQ� . ULWHULHQ� GHV� HXURSl LVFKHQ� : HWWEH�
Z HUEVUHFKWV�� $ UWLNHO� � � � ( * �� EHXUWHLOW� Z HUGHQ�� ' DV� 9 HUERW� YRQ� 3UHLVELQGXQJHQ
² � VR� GLH� %HJU• QGXQJ� GHV� %0 : $ � ² � JLQJH� MHGRFK� • EHU� GDV� ( 8 �5HFKW� KLQDXV� XQG
VHL� I• U� GLH� . UHGLW�� XQG� 9 HUVLFKHUXQJVZ LUWVFKDIW� QLFKW� DQ] XZ HQGHQ�� ' LHV� VHL
VDFKJHUHFKW�� GD� DXFK� LP � ELVKHULJHQ� 5HFKW� 3UHLVELQGXQJHQ� XQG� YHUWLNDOH� ( P SIHK�
OXQJHQ� XQWHU� EHVWLP P WHQ� 9 RUDXVVHW] XQJHQ� IUHLJHVWHOOW� VLQG�� ) • U� GLHVH� 6DFKYHU�
KDOWH� JLOW� N• QIWLJ� HEHQIDOOV� DOOHLQ� ( * �5HFKW�� 3UHLVELQGXQJHQ� VHLHQ� GHVKDOE
JUXQGVl W] OLFK� YRP � 9 HUERW� GHV� †� � � HUIDVVW�� Z HLO� HV� I• U� VLH� NHLQH� * UXSSHQIUHLVWHO�
OXQJ� JLEW�� DXVQDKP VZ HLVH� VHL� DEHU� HLQH� ) UHLVWHOOXQJ� LP � ( LQ] HOIDOO� QLFKW� DXVJH�
VFKORVVHQ�� Z HQQ� GLH� 9 RUDXVVHW] XQJHQ� GHV� $ UWLNHO� � � � $ EV�� � � ( * � E] Z �� GHV� †� �
$ EV�� � �YRUOLHJHQ�� ,P � ( UJHEQLV�EHGHXWH�GLHV�NHLQH�VXEVWDQWLHOOH�b QGHUXQJ�GHU�ELV�
KHULJHQ�5HFKWVODJH�LQ�GLHVHP �%HUHLFK�

' HU� ELVKHULJH� †� � � � P LW� GHQ� LP � ( LQ] HOQHQ� DXIJHI• KUWHQ� ) UHLVWHOOXQJHQ� ELHWHW� ] Z DU
JU| ‰HUH� 5HFKWVVLFKHUKHLW� DOV� GLH� QXQP HKU� EHDEVLFKWLJWH� 5HJHOXQJ�� GLH� GDV� HXUR�
Sl LVFKH� 5HFKW� YROOLQKDOWOLFK� • EHUQLP P W�� ' LHV� HUJLEW� VLFK� MHGRFK� ] Z LQJHQG� DXV
GHP � QHXHQ� 6\ VWHP � GHU� / HJDODXVQDKP H�� YRQ� GHP � GDV� %0 : $ � QLFKW� P HKU� DEU• �
FNHQ�Z LUG��$ XVGU• FNOLFK�Z LUG�LQ� GHU�%HJU• QGXQJ�DQJHI• KUW��GDVV�GLH�0 | JOLFKNHLW
YRQ� ELODWHUDOHQ� . RQWDNWHQ� P LW� GHQ� . DUWHOOEHK| UGHQ� ] XU� . Ol UXQJ� YRQ� =Z HLIHOVIUD�
JHQ�EHVWHKHQ�EOHLEH�
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' DP LW� HQWVSULFKW� GLH� EHDEVLFKWLJWH� 1 HXUHJHOXQJ� GHV� †� � � � * : %� Z HLWHVWJHKHQG
GHQ�YRP �9 g %�YRUJHEUDFKWHQ�3HWLWHQ�

� � ( 8 �) LQDQ] VLFKHUKHLWHQULFKWOLQLH��8 P VHW] XQJ�LQ�GHXWVFKHV�5HFKW

' HU� DP � � � � � � � � � � � � YRP � %XQGHVNDELQHWW� EHVFKORVVHQH� 5HJLHUXQJVHQWZ XUI� �0 LW�
WHLOXQJ� 0 � � � � � � � � YRP � � � � � � � � � � � � � EHU• FNVLFKWLJW� ] DKOUHLFKH� 3HWLWHQ� GHV� 9 g %�
LQVEHVRQGHUH�KLQVLFKWOLFK�HLQHU�h EHUDUEHLWXQJ�GHV�,QVROYHQ] UHFKWV�LP �+LQEOLFN�DXI
GDV�1 HWWLQJ��%HJU• ‰HQVZ HUW�LVW�GDU• EHU�KLQDXV��GDVV�YRQ�GHU�RSW�RXW�0 | JOLFKNHLW
GHU� ) LQDQ] VLFKHUKHLWHQULFKWOLQLH� NHLQ� * HEUDXFK� JHP DFKW� Z XUGH�� %HGDXHUOLFK� GD�
JHJHQ�LVW��GDVV�GHU�$ QZ HQGXQJVEHUHLFK� ] XU� 9 HUZ HUWXQJ� GHV� JHZ HUEOLFKHQ� 3IDQ�
GHV�QLFKW�DXI�9 HUEUDXFKHU�DXVJHGHKQW�Z XUGH�

1 DFKGHP � VLFK� GHU� IHGHUI• KUHQGH� 5HFKWVDXVVFKXVV� LQ� ] DKOUHLFKHQ� 3XQNWHQ� JHJHQ
GHQ�5HJLHUXQJVHQWZ XUI�DXVJHVSURFKHQ�KDWWH��QDKP �GHU�9 g %�LQ�9 RUEHUHLWXQJ�DXI
GLH�6LW] XQJ�GHV�%XQGHVUDWHV�DP � � � � � � � � � � � � JHJHQ• EHU�GHQ�0 LQLVWHUSUl VLGHQWHQ
GHU� / l QGHU� XQG� GHQ� 6WDDWVNDQ] OHLHQ� 6WHOOXQJ�� LQVEHVRQGHUH� LP � +LQEOLFN� DXI� GDV
IHKOJHKHQGH� $ UJXP HQW� GHV� 5HFKWVDXVVFKXVVHV�� GLH� . UHGLWZ LUWVFKDIW� Z HUGH� JH�
JHQ• EHU� DQGHUHQ� * Ol XELJHUQ� SULYLOHJLHUW�� ,Q� GLHVHP � =XVDP P HQKDQJ� KDW� GHU� 9 g %
DXFK� LQ� SHUV| QOLFKHQ� * HVSUl FKHQ� P LW� 9 HUWUHWHUQ� GHU� / DQGHVP LQLVWHULHQ� GLH� GXUFK
GLH�( P SIHKOXQJHQ�GHU�$ XVVFK• VVH�DXIJHZ RUIHQHQ�) UDJHQ�GLVNXWLHUW�

' HU� * HJHQl X‰HUXQJ� GHU� %XQGHVUHJLHUXQJ� YRP � � � � � � � � � � � � �%7�' UXFNVDFKH
� � �� � � � � � LVW� ] X� HQWQHKP HQ�� GDVV� GLH� %XQGHVUHJLHUXQJ� HUIUHXOLFKHUZ HLVH� GDV� 3H�
WLWXP �GHV�%XQGHVUDWHV��GLH�$ QSDVVXQJ�GHU�,QVROYHQ] RUGQXQJ�] X�EHVFKUl QNHQ�XQG
GLH� RSW�RXW�0 | JOLFKNHLW� GHU� ) LQDQ] VLFKHUKHLWHQULFKWOLQLH� ] X� QXW] HQ�� QLFKW� DXIJH�
JULIIHQ� KDW�� ' HQ� %HJU• QGXQJHQ� GHU� * HJHQl X‰HUXQJ� GHU� %XQGHVUHJLHUXQJ� ] XIROJH
KDW� VLFK� GLHVH� Z HLWJHKHQG� GHU� $ UJXP HQWDWLRQ� GHV� 9 g %� DQJHVFKORVVHQ�� * HJHQ�
• EHU� GHQ� 9 RUVLW] HQGHQ� GHV� ) LQDQ] DXVVFKXVVHV� XQG� GHV� 5HFKWVDXVVFKXVVHV� GHV
' HXWVFKHQ�%XQGHVWDJHV�KDW�GHU�9 g %�GDUDXIKLQ�6WHOOXQJ�JHQRP P HQ�� ' DQDFK�VROO
GLH� g IIQXQJ� GHV� SHUV| QOLFKHQ� $ QZ HQGXQJVEHUHLFKV� GHV� * HVHW] HV� I• U� 8 QWHUQHK�
P HQ� HQWVSUHFKHQG� GHP � 5HJLHUXQJVHQWZ XUI� EHLEHKDOWHQ� Z HUGHQ�� XP � GLH� : HWWEH�
Z HUEVIl KLJNHLW� GHU� GHXWVFKHQ� ) LQDQ] P l UNWH� ] X� YHUEHVVHUQ� XQG� : HWWEHZ HUEV�
QDFKWHLOH� JHJHQ• EHU� DQGHUHQ� ( 8 �0 LWJOLHGVWDDWHQ� ] X� YHUP HLGHQ�� GLH� GLH� 5LFKWOLQLH
Z HLWJHKHQG�RKQH�( LQVFKUl QNXQJHQ�XP VHW] HQ�

' HU�%XQGHVUDW�Z LUG�YRUDXVVLFKWOLFK�DP � � � � � � � � � � � � • EHU�GHQ� 5HJLHUXQJVHQWZ XUI
EHUDWHQ�

) • U�GLH�%HLEHKDOWXQJ�GHU�EHUHLWV�LQ�GHQ�5HJLHUXQJVHQWZ XUI�DXIJHQRP P HQHQ�3HWL�
WHQ�GHU�. UHGLWZ LUWVFKDIW�Z LUG�VLFK�GHU�9 g %�Z HLWHUKLQ�HLQVHW] HQ�



� � � � � �

� � $ NWLYLWl WHQ�GHV�9 g %�] XP �%• URNUDWLHDEEDX

,Q� � � � � �Z XUGH�GXUFK�GLH�%XQGHVUHJLHUXQJ�GHU�0 DVWHUSODQ�%• URNUDWLHDEEDX�Å0 LW�
WHOVWDQG� I| UGHUQ� ² � %HVFKl IWLJXQJ� VFKDIIHQ� ² � %• UJHUJHVHOOVFKDIW� VWl UNHQ́ � YHUDE�
VFKLHGHW� XQG� GLH� Å,QLWLDWLYH� %• URNUDWLHDEEDX´ � JHVWDUWHW�� ( UNOl UWHV� =LHO� LVW� HV�
: LUWVFKDIW� XQG� 0 LWWHOVWDQG� QDFKGU• FNOLFK� YRQ� • EHUIO• VVLJHQ� 9 HUZ DOWXQJVODVWHQ
] X� EHIUHLHQ�� $ QOl VVOLFK� GLHVHU� $ NWLYLWl WHQ� KDW� GHU� 9 g %� LP � 2 NWREHU� � � � � � HLQ� HL�
JHQHV� 3RVLWLRQVSDSLHU� P LW� DXVJHZ l KOWHQ� 9 RUVFKOl JHQ� ] XVDP P HQJHVWHOOW�� GHUHQ
VFKQHOOH� 5HDOLVLHUXQJ� HLQHQ� Z HVHQWOLFKHQ� %HLWUDJ� ] XP � %• URNUDWLHDEEDX� LP � * H�
VFKl IW� GHU� . UHGLWLQVWLWXWH� OHLVWHQ� Z • UGH� XQG� DQ� GDV� %XQGHVP LQLVWHULXP � GHV� ,Q�
QHUQ� �%0 ,�� DOV� IHGHUI• KUHQGHV� %XQGHVP LQLVWHULXP � DGUHVVLHUW�� 9 RU� GHP � +LQWHU�
JUXQG� GHU� DXFK� YRQ� DQGHUHQ� 6SLW] HQYHUEl QGHQ� GHU� . UHGLWZ LUWVFKDIW� HLQJHEUDFK�
WHQ� 9 RUVFKOl JH� KDW� GDV� %0 ,� JHP HLQVDP H� * HVSUl FKVUXQGHQ� LQLWLLHUW�� ( LQ� HUVWHV
* HVSUl FK�IDQG�DP �� � � � � � � � � � �P LW�9 HUWUHWHUQ�GHV�%0 ,�XQG�%0 ) �VRZ LH�GHU�=. $ �
9 HUEl QGH�VWDWW��$ XI�GHU�$ JHQGD�VWDQGHQ�GUHL�7KHP HQNUHLVH�

·  =XJULII �GHU�%HWULHEVSU• IHU�DXI�HOHNWURQLVFK�JHVSHLFKHUWH�%XFKI• KUXQJVV\ VWHP H
GHU�8 QWHUQHKP HQ�JHP l ‰�6WHXHUVHQNXQJVJHVHW] ��6W6HQN* ��YRP �� � � � � � � � � �
' LH� 9 HUWUHWHU� GHU� . UHGLWZ LUWVFKDIW� SOl GLHUWHQ� I• U� HLQH� UHFKWOLFKH� ' HILQLWLRQ� GHU
ÅVWHXHUUHFKWOLFK�UHOHYDQWHQ� ' DWHQ́ � GXUFK� GDV� %0 ) �� GD� †�� � � � $ EV��� � $ 2 � GHU�
] HLW�NHLQH�DOOJHP HLQ�J• OWLJH� ' HILQLWLRQ�YRUVLHKW��=X�GHU� ) UDJH�GHU�$ UFKLYLHUXQJ
YRQ� ' DWHQ� KDW� GDV� %0 ) � NODUJHVWHOOW�� GDVV� I• U� GLH� . UHGLWLQVWLWXWH� GLH� 0 | JOLFK�
NHLW� EHVWHKW�� GLH� ' DWHQ� DX‰HUKDOE� GHU� DNWXHOOHQ� ( ' 9 �6\ VWHP H� XQG� YRU� $ EODXI
GHU� =HKQ�- DKUHV�) ULVW� ] X� DUFKLYLHUHQ� �] � � %�� DXI� &' �52 0 ��� VRIHUQ� GLH� P DVFKL�
QHOOH�$ XVZ HUWEDUNHLW�JHJHEHQ�LVW�

·  $ Q] HLJH� YRQ� 6W• FN] LQVDQVSU• FKHQ� L�� 5�� GHU� 0 HOGXQJ� YRQ� LQ� * HZ DKUVDP � YRQ
. UHGLWLQVWLWXWHQ� EHILQGOLFKHQ� 9 HUP | JHQVJHJHQVWl QGHQ� DQ� GLH� ) LQDQ] YHUZ DO�
WXQJ�JHP ��†� � �( UEVFKDIWVWHXHUJHVHW] ��( UE6W* �
' LH� . UHGLWZ LUWVFKDIW� NULWLVLHUWH� GLH� QDFK� ' 9 2 � ( UE6W* � REOLJDWRULVFKH� 0 HOGXQJ
GHU�ELV� ] XP �7RGHVWDJ�DQJHIDOOHQHQ�=LQVHQ�XQG� GHQ�GDP LW�YHUEXQGHQHQ�0 HKU�
DXIZ DQG�I• U�GLH�%DQNHQ�XQG�VHW] W�VLFK�I• U�GLH�$ QKHEXQJ�GHU�9 HUP | JHQV��XQG
$ Q] HLJHJUHQ] HQ� HLQ�� ' DV� %0 ) � VWUHEW� DQ�� GLHVH� 7KHP DWLN� I• U� GLH� Ql FKVWH� 6LW�
] XQJ� GHU� REHUVWHQ� ) LQDQ] EHK| UGHQ� YRQ� %XQG�/ l QGHUQ� LQ� $ QZ HVHQKHLW� YRQ
9 HUWUHWHUQ�GHU�%DQNHQYHUEl QGH�YRU] XVHKHQ�

·  ( [ WHQVLYH�$ QZ HQGXQJ�GHV�' DWHQVFKXW] UHFKWV
' LH� 5HJHOXQJHQ� GHV� %XQGHVGDWHQVFKXW] JHVHW] HV� �%' 6* �� VHKHQ� YRU�� HLQ� VRJ�
9 HUDUEHLWXQJVUHJLVWHU� ² � DXI� $ QIUDJH� ] XU� ( LQVLFKWQDKP H� I• U� MHGHUP DQQ� ² � P LW
GHQ�Z HVHQWOLFKVWHQ�GDWHQVFKXW] UHFKWOLFK�UHOHYDQWHQ�' DWHQ�] X�I• KUHQ�� ' LH�] XP
7HLO� H[ WHQVLYH� $ XVOHJXQJ� GHU� 9 RUVFKULIWHQ� GXUFK� GLH� $ XIVLFKWVEHK| UGHQ� GHU
/ l QGHU� LVW� P LW� HLQHP � HUKHEOLFKHQ� $ XIZ DQG� YHUEXQGHQ�� ' DKHU� IRUGHUW� GLH� . UH�
GLWZ LUWVFKDIW� HLQ� P | JOLFKVW� ÅVFKODQNHV́ � 9 HUDUEHLWXQJVUHJLVWHU�� ' DV� %0 ,� EH�
P • KW� VLFK�� GLH� 7KHP DWLN� DXI� GLH� 7DJHVRUGQXQJ� GHU� Ql FKVWHQ� 6LW] XQJ� GHV
8 QWHUDXVVFKXVVHV� . UHGLWZ LUWVFKDIW� GHV� Å' • VVHOGRUIHU� . UHLVHV́ � ] X� VHW] HQ�' LH
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] Z HLWH� * HVSUl FKVUXQGH� LVW� I• U� ( QGH� - DQXDU�$ QIDQJ� ) HEUXDU� � � � � � YRUJHVH�
KHQ�

� � 9 HUZ HQGXQJ�GHV�%DUZ HUWYRUWHLOV�DXV�&URVV�%RUGHU�/ HDVLQJJHVFKl IWHQ

%HL� &URVV�%RUGHU�/ HDVLQJJHVFKl IWHQ� Z DU� ELV� ] XOHW] W� XQNODU�� RE� HLQH� * HP HLQGH�
GLH� HLQH� JHE• KUHQILQDQ] LHUWH� � ( LQULFKWXQJ� YHUOHDVW�� GHQ� 1 HWWREDUZ HUWYRUWHLO� GHP
* HE• KUHQKDXVKDOW� ] XVFKUHLEHQ� P XVV�� - HW] W� JLEW� HV� GD] X� HLQH� DNWXHOOH� 6WHOOXQJ�
QDKP H� GHU� - XVWL] �� LQ� GHU� HLQ� * HULFKW� HUVWP DOV� HLQH� &URVV�%RUGHU�/ HDVLQJ�
7UDQVDNWLRQ� HLQHU� GHXWVFKHQ� * HP HLQGH� JHELOOLJW� KDW�� ' LH� � � � � . DP P HU� GHV� 9 HU�
Z DOWXQJVJHULFKWHV� * HOVHQNLUFKHQ� HQWVFKLHG� LP � ) DOO� GHU� 6WDGW� 5HFNOLQJKDXVHQ�
GDVV� GLH� ( LQQDKP HQ� DXV� HLQHP � &URVV�%RUGHU�/ HDVLQJJHVFKl IW� • EHU� GDV� | UWOLFKH
. DQDOQHW] � QLFKW� ] Z HFNJHEXQGHQ� ] XU� 5HGX] LHUXQJ� GHU� ( QWZ l VVHUXQJVJHE• KUHQ
HLQJHVHW] W� Z HUGHQ� P • VVHQ�� VRQGHUQ� LQ� GHQ� DOOJHP HLQHQ� +DXVKDOW� HLQJHVWHOOW
Z HUGHQ�� ,Q� GHU� ( QWVFKHLGXQJVEHJU• QGXQJ� I• KUHQ� GLH� 9 HUZ DOWXQJVULFKWHU� DXV�
GDVV�GLH�( LQQDKP HQ�DXV�GHP �&URVV�%RUGHU�/ HDVLQJJHVFKl IW�P LW�GHU�$ EZ DVVHUEH�
VHLWLJXQJ� QLFKWV� ] X� WXQ� Kl WWHQ�� ' LH� 6WDGW� HUKDOWH� GHQ� %DUZ HUW� DXV� GLHVHP � * H�
VFKl IW� QLFKW� I• U� GLH� $ EZ DVVHUEHVHLWLJXQJ� VRQGHUQ� GDI• U�� GDVV� VLH� GHP � 8 6�
,QYHVWRU�HLQHQ�6WHXHUYRUWHLO�YHUVFKDIIH�

� � � $ QP HOGXQJ�GHV�HUZ HLWHUWHQ�HOHFWURQLF�FDVK�9 HUWUDJVZ HUNHV�XP �2 37�EHLP
. DUWHOODP W

,P � =. $ � Z XUGHQ� GLH� 9 HUWUDJVZ HUNH� ] XP � HOHFWURQLF� FDVK�6\ VWHP � GHU� GHXWVFKHQ
. UHGLWZ LUWVFKDIW� XP � GLH� 5HJHOXQJHQ� E] JO�� GHV� 9 HUIDKUHQV� ] XU� 2 QOLQH�3HUVRQDOL�
VLHUXQJ� YRQ� 7HUP LQDO�+60 V� �2 37�� DQJHSDVVW�� ' LH� 9 HUWUDJVZ HUNH� Z XUGHQ� GHP
%XQGHVNDUWHOODP W� P LW� 6FKUHLEHQ� YRP � � � � � � � � � � � � ] XU� ) UHLVWHOOXQJ� JHP �� †� � �
* : %�YRUJHOHJW�
' DV� 2 37�9 HUIDKUHQ� LVW� GDV� 9 HUIDKUHQ� ] XP � / DGHQ� XQG� $ XVWDXVFKHQ� YRQ� NUHGLW�
Z LUWVFKDIWOLFKHQ� 6FKO• VVHOQ� LQ� 2 QOLQH�7HUP LQDOV�� ' LHVH� NU\ SWRJUDSKLVFKHQ
6FKO• VVHO� GLHQHQ� GHU� $ EVLFKHUXQJ� GHU� . RP P XQLNDWLRQ� ] Z LVFKHQ� . DUWH� XQG� 7HU�
P LQDO�E] Z �� ] Z LVFKHQ� . DUWH�XQG�+LQWHUJUXQGV\ VWHP �XQG�VLQG� GDP LW�HLQHU� GHU�Z H�
VHQWOLFKHQ�%HVWDQGWHLOH�] XU�* HZ l KUOHLVWXQJ�GHU�6\ VWHP VLFKHUKHLW� 0 LW� GHU
WHFKQLVFKHQ�( LQI• KUXQJ�GHV�2 37�9 HUIDKUHQV�Z DU�EHUHLWV�LP �- DKU� � � � � �EHJRQQHQ
Z RUGHQ�� ' LH� 8 P VWHOOXQJ� GHU� 7HUP LQDOV� XQG� 1 HW] EHWULHEH� LQ� GHU� 3UD[ LV� P XVV� ] XP
� � �� � � � � � � �DEJHVFKORVVHQ�VHLQ�

1 XQP HKU� Z XUGHQ� DXFK� GLH� RUJDQLVDWRULVFK�UHFKWOLFKHQ� 5HJHOXQJHQ� LQ� GLH� EHVWH�
KHQGHQ� HOHFWURQLF� FDVK�9 HUWUDJVZ HUNH�� LQVEHVRQGHUH� LQ� GLH� ,QWHUEDQNHQYHUHLQED�
UXQJ� VRZ LH� LQ� GLH� 9 HUWUl JH� P LW� GHQ� 1 HW] EHWUHLEHUQ� DOV� DXFK� LQ� GLH
+ l QGOHUEHGLQJXQJHQ� DXIJHQRP P HQ�� ) • U� GDV� 9 HUIDKUHQ� HLQHU� 7UDQVDNWLRQ� LVW� GDV
2 37�I l KLJH�7HUP LQDO�• EHU�GLH�%DQNYHUELQGXQJ�GHV�+ l QGOHUV�VWHWV�HLQHU�7HUP LQDO�
EDQN�] XJHRUGQHW��' LHVH�LVW�JHJHQ• EHU�LKUHP �) LUP HQNXQGHQ�GHU�$ QELHWHU�GHU�2 37�
' LHQVWOHLVWXQJ�� ' HU� + l QGOHU� YHUSIOLFKWHW� VLFK� YHUWUDJOLFK� JHJHQ• EHU� VHLQHU� 7HUP L�
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QDOEDQN� RGHU� LQ� GHUHQ� $ XIWUDJ� JHJHQ• EHU� HLQHP � HOHFWURQLF� FDVK�1 HW] EHWUHLEHU�
GLH� I• U� GHQ� %HWULHE� GHV� HOHFWURQLF� FDVK�6\ VWHP V� QRWZ HQGLJHQ� 6FKO• VVHO� ] X� EH�
] LHKHQ�

) • U�GLH�( U] HXJXQJ�GHU�6FKO• VVHO�VRZ LH�GDV� ( LQEULQJHQ�LQ�GLH�7HUP LQDO�+60 V�VLQG
GLH� YRQ� GHU� . UHGLWZ LUWVFKDIW� EHWULHEHQHQ� 3HUVRQDOLVLHUXQJVVWHOOHQ� ] XVWl QGLJ�� ) • U
GHQ� %HUHLFK� GHV� 9 g %� LVW� GDV� GLH� 9 g %�=9 ' � %DQN� I• U� =DKOXQJVYHUNHKUVGLHQVWOHLV�
WXQJHQ�* P E+ �

� � � ( LQVDW] �GHV�$ OWHUVP HUNP DOV�DXI�GHU�&KLSNDUWH�GHU�GHXWVFKHQ
. UHGLWZ LUWVFKDIW

' LH� &KLSNDUWH� GHU� GHXWVFKHQ� . UHGLWZ LUWVFKDIW� EHLQKDOWHW� QLFKW� QXU� GLH� =DKOXQJV�
DQZ HQGXQJHQ� * HOG. DUWH� XQG� HOHFWURQLF� FDVK�� 6LH� Z LUG� N• QIWLJ� DXFK� HLQ� - XJHQG�
VFKXW] P HUNP DO� HQWKDOWHQ�� GDV� ] XU� / HJLWLP DWLRQVSU• IXQJ� GHV� . DUWHQLQKDEHUV
YHUZ HQGHW�Z HUGHQ�NDQQ�� ' LHVHV�- XJHQGVFKXW] P HUNP DO�LVW�DXI�GHP �&KLS�GHU�. DU�
WH�YHUVFKO• VVHOW�DEJHOHJW�XQG�NDQQ�YRQ�HLQHP �7HUP LQDO�JHVLFKHUW�DXVJHOHVHQ�XQG
P LW�HLQHP �6LFKHUKHLWVP RGXO�JHSU• IW�Z HUGHQ�� ( V�Z LUG�DOV�SHUVRQHQEH] RJHQHV� ' D�
WXP �DXVVFKOLH‰OLFK�DXI�NRQWRJHEXQGHQHQ�. DUWHQ�DXIJHEUDFKW�
0 LW� GHU� ( LQI• KUXQJ� GHU� JHVHW] OLFKHQ� YRUJHVFKULHEHQHQ� 3U• IXQJ� GHV� $ OWHUVP HUN�
P DOV� DQ� 7DEDNZ DUHQDXWRP DWHQ� DE� GHP � - DKU� � � � � � Z HUGHQ� IOl FKHQGHFNHQG� ELV
] X� � � � � � � � � $ XWRP DWHQ� P LW� GHP � I• U� GLH� 3U• IXQJ� GHV� $ OWHUVP HUNP DOV� HUIRUGHUOL�
FKHQ� 6LFKHUKHLWVP RGXO� DXVJHVWDWWHW� VHLQ�� $ WWUDNWLY� I• U� GLH� 7DEDNZ DUHQLQGXVWULH
LVW� GDEHL� QLFKW� QXU� GDV� N• QIWLJH� . DUWHQSRWHQWLDO� YRQ� FD�� � � � 0 LOOLRQHQ� VRQGHUQ
DXFK�GLH�0 | JOLFKNHLW�] XU�JOHLFK] HLWLJHQ�1 XW] XQJ�GHU�* HOG. DUWH�%H] DKOIXQNWLRQ�DXI
GHU� VHOEHQ� . DUWH�� &D�� � � � 0 LOOLRQHQ� 5DXFKHU� QXW] HQ� ] XU� =HLW� UHJHOP l ‰LJ� =LJDUHW�
WHQDXWRP DWHQ�� ' LH� $ N] HSWDQ] � GHV� * HOG. DUWH�6\ VWHP V� G• UIWH� GXUFK� GHQ� ( LQVDW]
GHU�* HOG. DUWH�DQ�=LJDUHWWHQDXWRP DWHQ�JHI| UGHUW�Z HUGHQ�
,P � ' H] HP EHU� � � � � � KDW� GLH� . RP P LVVLRQ� I• U� - XJHQGP HGLHQVFKXW] � GHP � =. $ � EH�
VFKHLQLJW�� GDVV� GDV� YRP � =. $ � HUVWHOOWH� . RQ] HSW� ] XP � ( LQVDW] � GHV� - XJHQGVFKXW] �
P HUNP DOV� LP � ,QWHUQHW� GHQ� JHVHW] OLFKHQ� $ QIRUGHUXQJHQ� DQ� JHVFKORVVHQH� %HQXW�
] HUJUXSSHQ�LP � ,QWHUQHW�HQWVSULFKW��6RP LW�NDQQ�GLH�&KLSNDUWH�GHU� . UHGLWZ LUWVFKDIW
N• QIWLJ� DOV� 7HLO� GHV� $ OWHUVYHULILNDWLRQVV\ VWHP V� XQG� GDP LW� I• U� ,QWHUQHW�EDVLHUWH
$ QZ HQGXQJHQ�� GLH� HLQHU� $ OWHUVEHVFKUl QNXQJ� XQWHUOLHJHQ�� JHQXW] W� Z HUGHQ�� ) • U
YLHOH� GHU� SRWHQ] LHOOHQ� $ QELHWHU� YRQ� : HE�3RUWDOHQ� P LW� $ OWHUVEHVFKUl QNXQJ� NRP �
P HQ�DXFK�KLHU�GLH�9 RUWHLOH�GHU�* HOG. DUWH�] XP �7UDJHQ�

' LH� HUVWHQ� ,QVWLWXWH� KDEHQ� LQ� � � � � � EHJRQQHQ�� GLH� YRQ� LKQHQ� DXVJHJHEHQHQ� . DU�
WHQ� P LW� GHP � - XJHQGVFKXW] P HUNP DO� DXV] XU• VWHQ�� ' LH� $ XVVWDWWXQJ� DOOHU� . DUWHQ
Z LUG�VXN] HVVLY�P LW�GHP �Ml KUOLFKHQ�. DUWHQDXVWDXVFK�HUIROJHQ�
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,,,� ( XURSD���,QWHUQDWLRQDO

� � ( 8 �: HUWSDSLHUGLHQVWOHLVWXQJVULFKWOLQLH

$ P � � � � � � � � � � � � KDW� GHU� ( FRILQ�5DW� VHLQHQ� RIIL] LHOOHQ� * HP HLQVDP HQ� 6WDQGSXQNW
] X�GHU�JHSODQWHQ�5LFKWOLQLH�• EHU�0 l UNWH�I• U� ) LQDQ] LQVWUXP HQWH�YHUDEVFKLHGHW��P LW
GHP � GLH� : HUWSDSLHUGLHQVWOHLVWXQJVULFKWOLQLH� YRQ� � � � � � • EHUDUEHLWHW� Z HUGHQ� VROO�
: LH�VLFK�LQ� GHU�LP �2 NWREHU� � � � � � JHIDVVWHQ�SROLWLVFKHQ� ( LQLJXQJ� EHUHLWV� DE] HLFK�
QHWH��VHKHQ�GLH� 9 RUVFKOl JH� ² � LP � 9 HUJOHLFK� ] X� GHP � XUVSU• QJOLFKHQ� 9 RUVFKODJ� GHU
. RP P LVVLRQ�² � ( UOHLFKWHUXQJHQ�EHL� GHU�3IOLFKW� ] XU�EHVWP | JOLFKHQ� $ XVI• KUXQJ�XQG
EHL� GHQ� : RKOYHUKDOWHQVUHJHOQ� YRU�� $ X‰HUGHP � Z LUG� GHU� %HJULII � GHV� V\ VWHP DWL�
VFKHQ� ,QWHUQDOLVLHUHUV� GHILQLHUW� XQG� 9 RUKDQGHOVWUDQVSDUHQ] �� XQG� 4 XRWLHUXQJV�
SIOLFKWHQ�EHL�V\ VWHP DWLVFKHU�,QWHUQDOLVLHUXQJ�YRQ�$ NWLHQ�IHVWJHOHJW�

,P � 9 RUIHOG� GHU� =Z HLWHQ� / HVXQJ� LP � ( XURSl LVFKHQ� 3DUODP HQW� KDW� GLH� ] XVWl QGLJH
%HULFKWHUVWDWWHULQ��7KHUHVD�9 LOOLHUV��DP � � � � � � � � � � � � HLQHQ� %HULFKWVHQWZ XUI� YHU| I�
IHQWOLFKW�� GHU� YRUUDQJLJ� b QGHUXQJVYRUVFKOl JH� ] XU� ,QWHUQDOLVLHUXQJ� ] XP � * HJHQ�
VWDQG� KDW�� 3RVLWLY� LVW� LQVEHVRQGHUH� GHU� 9 RUVFKODJ�� DXI� GLH� P | JOLFKH� $ XVZ HLWXQJ
YRQ� 9 RU�� XQG� 1 DFKKDQGHOVWUDQVSDUHQ] SIOLFKWHQ� DXI� * HVFKl IWH� LQ� 6FKXOGYHU�
VFKUHLEXQJHQ� ] X� YHU] LFKWHQ�� 0 DQFKH� DQGHUHQ� 9 RUVFKOl JH� N| QQWHQ� DXFK� ] X� HLQHU
/ LEHUDOLVLHUXQJ� GHU� 9 RUKDQGHOVWUDQVSDUHQ] �� XQG� 4 XRWLHUXQJVSIOLFKWHQ� V\ VWHP DWL�
VFKHU� ,QWHUQDOLVLHUHU� I• KUHQ�� ' HU� : LUWVFKDIWV�� XQG� : l KUXQJVDXVVFKXVV� GHV� ( XUR�
Sl LVFKHQ� 3DUODP HQWHV� Z LUG� YRUDXVVLFKWOLFK� ( QGH� ) HEUXDU� � � � � � • EHU� GHQ
HQGJ• OWLJHQ�%HULFKW�DEVWLP P HQ��( V�Z LUG�HUZ DUWHW��GDVV�GLH�%HVFKOXVVIDVVXQJ�GHV
3OHQXP V�GHV� ( XURSl LVFKHQ�3DUODP HQWV� ( QGH�0 l U] �$ QIDQJ�$ SULO� � � � � �VWDWWILQGHW�
' DP LW�N| QQWH� GLH� QHXH� 5LFKWOLQLH� • EHU� 0 l UNWH� I• U� ) LQDQ] LQVWUXP HQWH� QRFK� LQ� GLH�
VHP �) U• KMDKU�YHUDEVFKLHGHW�Z HUGHQ�

� � ( 8 �3URVSHNWULFKWOLQLH�² �( UVWHV�: RUNLQJ�' RFXP HQW�GHU�( 8 �. RP P LVVLRQ

' LH� ( XURSl LVFKH� . RP P LVVLRQ� KDW�DP � � � � � � � � � � � �HLQ� $ UEHLWVGRNXP HQW� • EHU� HUV�
WH� ' XUFKI• KUXQJVP D‰QDKP HQ� ] XU� ( 8 �3URVSHNWULFKWOLQLH� YHU| IIHQWOLFKW� �: RUNLQJ�
' RFXP HQW� ( 6&� � � � � � � � � � � 0 LW� GHP � ( QWZ XUI� VROOHQ� Z HLWHUH� ' XUFKI• KUXQJVP D‰�
QDKP HQ� ] XU� 8 P VHW] XQJ� GHU� JHSODQWHQ� 3URVSHNWULFKWOLQLH� HLQJHI• KUW� Z HUGHQ�� ' D�
EHL�VLQG�IROJHQGH�3XQNWH�KHUYRU] XKHEHQ�
' DV� ' RNXP HQW�VLHKW�$ QIRUGHUXQJHQ�DQ�GLH� ( P LWWHQWHQ�DXI�GHP � * HELHW� GHU�KLVWR�
ULVFKHQ� ) LQDQ] LQIRUP DWLRQ� YRU�� GLH� LP � . RQIOLNW� P LW� HXURSl LVFKHQ� 5LFKWOLQLHQ� VWH�
KHQ�� ,QVEHVRQGHUH� Z LUG� YRUJHVFKODJHQ�� GDVV� HLQ� ( P LWWHQW� I• U� GLH� EHLGHQ� OHW] WHQ
GHU� ( P LVVLRQ� YRUDXVJHKHQGHQ� * HVFKl IWVMDKUH� ,$ 6�NRQIRUP H� - DKUHVDEVFKO• VVH
YRUOHJHQ� P XVV�� ' HU� 9 g %� KDW� JHJHQ• EHU� GHU� ( XURSl LVFKHQ� . RP P LVVLRQ� XQG� GHP
%XQGHVP LQLVWHULXP � GHU� ) LQDQ] HQ� VHLQHU� h EHUUDVFKXQJ� $ XVGUXFN� YHUOLHKHQ�� GDVV
GLH�. RP P LVVLRQ�GLH�( UJHEQLVVH�GHU�OHW] WHQ�&( 65�. RQVXOWDWLRQVUXQGH��GLH�VLFK�DXI
GLH� KLVWRULVFKHQ� ) LQDQ] LQIRUP DWLRQHQ� EH] RJ�� QLFKW� DEJHZ DUWHW� KDW�� 1 XQ� LVW� GHU
( LQGUXFN�HQWVWDQGHQ��GDVV�GLH�( 8 �. RP P LVVLRQ�VLFK�EHUHLWV�IHVWJHOHJW�KDW��Z LH�VLH
GDV�7KHP D�EHKDQGHOQ�Z LOO�
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: LU�KDEHQ�XQVHUH�%HGHQNHQ�JHJHQ• EHU�GHQ�9 HUSIOLFKWXQJHQ�] X� ] XU• FNUHLFKHQGHQ
) LQDQ] LQIRUP DWLRQHQ� LQ� GHQ� ( P LVVLRQVSURVSHNWHQ� P HKUIDFK� LQ� GHQ� . RQVXOWDWLRQV�
SUR] HVVHQ� QDWLRQDO� XQG� LQWHUQDWLRQDO� ] XP � $ XVGUXFN� JHEUDFKW�� ' DV� . RQIOLNWIHOG
P LW�GHU�5LFKWOLQLHQJHEXQJ�DXI� / HYHO�� �VHKHQ�Z LU�LQVEHVRQGHUH�LP �+LQEOLFN�DXI�GLH
,$ 6�9 HURUGQXQJ� ( * �� � � � � � � � � � � $ UWLNHO� � �GHU� 9 HURUGQXQJ�VWHOOW�VLFKHU�� GDVV� $ N�
WLHQHP LWWHQWHQ�LKUH�NRQVROLGLHUWHQ�) LQDQ] EHULFKWH�QLFKW�YRU�GHP �� � � � � � � � � � � ,$ 6�
NRQIRUP � HUVWHOOHQ� P • VVHQ�� * HP l ‰� $ UW�� � � %XFKVW�� D� N| QQHQ� 0 LWJOLHGVVWDDWHQ
6FKXOGWLWHOHP LWWHQWHQ� JHVWDWWHQ�� LKUH� . RQ] HUQILQDQ] EHULFKWH� QRFK� ELV� ] XP � * H�
VFKl IWVMDKU� � � � � � QDFK� GHQ� QDWLRQDOHQ� 5HFKQXQJVOHJXQJVSIOLFKWHQ� DE] XIDVVHQ�
' DV� YRUJHOHJWH� : RUNLQJ�' RFXP HQW� GHU� . RP P LVVLRQ�� GDV� NHLQH� h EHUJDQJVIULVWHQ
YRUVLHKW��KHEHOW�GLHVHV�LQ�GHU�9 HURUGQXQJ�JHZ l KUWH� : DKOUHFKW� IDNWLVFK�DXV��Z DV
P LW� GHU� I• U� GLH� 5LFKWOLQLH� GHV� $ NWLRQVSODQV� I• U� ) LQDQ] GLHQVWOHLVWXQJHQ� IHVWJHOHJ�
WHQ� . RP SHWHQ] DEJUHQ] XQJ� ] Z LVFKHQ� ( XURSl LVFKHP � 3DUODP HQW� XQG� &( 65�( 8 �
. RP P LVVLRQ�DEHU�QLFKW�YHUHLQEDU�LVW�
' LH� YRUJHVHKHQHQ� %HVWLP P XQJHQ� LP � : RUNLQJ�' RFXP HQW�� Z RQDFK� GLH� JHSU• IWHQ
- DKUHVDEVFKO• VVH� GHU� OHW] WHQ� EHLGHQ� - DKUH� LQ� HLQHU� ) RUP � DXIEHUHLWHW� Z HUGHQ
P • VVHQ�� GLH� NRQVLVWHQW� P LW� GHU� GHV� Ql FKVWHQ� - DKUHVDEVFKOXVVHV� ] X� VHLQ� KDW�� LVW
] XGHP � QLFKW� GXUFKI• KUEDU� I• U� ( P LWWHQWHQ�� GLH� GHQ� h EHUJDQJ� DXI� ,$ 6� LP � ODXIHQ�
GHQ� - DKU� SODQHQ�� LQ� GHP � VLH� DXFK� HP LWWLHUHQ� Z ROOHQ�� ' LHVH� ( P LWWHQWHQ� KDEHQ
QLFKW�GLH�HQWVSUHFKHQGHQ�JHSU• IWHQ�- DKUHVDEVFKO• VVH�QDFK� ,$ 6� I• U�GLH� ] XU• FNOLH�
JHQGHQ�- DKUH�] XU�9 HUI• JXQJ��: LU�IRUGHUQ�GLH�6WUHLFKXQJ�GLHVHU�%HVWLP P XQJ�
: DV� GLH� ) RUP Z DKO� HLQHU� 9 HURUGQXQJ� RGHU� 5LFKWOLQLH� I• U� GHQ� . RP P LVVLRQVWH[ W
EHWULIIW�� VR� ] LHKHQ� Z LU� GLH� 5LFKWOLQLH� GHU� 9 HURUGQXQJ� YRU�� Z HLO� VLH� DXI� QDWLRQDOHU
( EHQH� HLQH� ( LQEHWWXQJ� LQ� GLH� GHXWVFKH� 5HFKWVVHW] XQJ� HU| IIQHW�� GLH� HLQH� 9 HURUG�
QXQJ� YHUVFKOLH‰W�� $ X‰HUGHP � VHKHQ� Z LU� HLQH� 9 LHO] DKO� YRQ� $ XVOHJXQJVIUDJHQ� LQ
GHP � YRUJHOHJWHQ� 0 D‰QDKP HQSDNHW�� GLH� ] X� EHDQWZ RUWHQ� VHLQ� Z HUGHQ�� %HL� HLQHU
9 HURUGQXQJ� Z • UGHQ� GLHVH� ) UDJHQ� YRUDXVVLFKWOLFK� DQ� &( 65� ] XU• FNGHOHJLHUW� Z HU�
GHQ� XQG� GDP LW� P | JOLFKHUZ HLVH� LQ� HLQHU� $ UW� HQWVFKLHGHQ�� GLH� DXI� GLH� %HODQJH� GHV
) LQDQ] SODW] HV�' HXWVFKODQG�XQ] XUHLFKHQG�5• FNVLFKW�QLP P W�

: LU� Z HUGHQ� XQV� GDI• U� HLQVHW] HQ�� GDVV� GLH� ' XUFKI• KUXQJVP D‰QDKP HQ� XQVHUHQ
0 LWJOLHGVLQVWLWXWHQ�Z HLWHUKLQ�HLQH�HUIROJUHLFKH�( P LVVLRQVWl WLJNHLW�HUP | JOLFKHQ�

� � ( 8 ��9 HUEUDXFKHUNUHGLWULFKWOLQLH�² �9 RUVFKODJ�GHU�. RP P LVVLRQ�] XU
h EHUDUEHLWXQJ

' HU� YRQ� GHU� ( XURSl LVFKHQ� . RP P LVVLRQ� DP � � � � � � � � � � � � YHU| IIHQWOLFKWH� 5LFKWOL�
QLHQYRUVFKODJ�] XU�h EHUDUEHLWXQJ�GHU�9 HUEUDXFKHUNUHGLWULFKWOLQLH�YRQ�� � � �
Z LUG�LP P HU�QRFK�LQ�HUVWHU�/ HVXQJ�LP �( XURSl LVFKHQ�3DUODP HQW�XQG�5DW�EHUDWHQ�

0 LW� GHP � %HULFKWVHQWZ XUI� GHV� IHGHUI• KUHQGHQ� 5HFKWVDXVVFKXVVHV� Z LUG� DE� 0 LWWH
- DQXDU� � � � � � JHUHFKQHW�� ' LHVHU� Z LUG� YRUDXVVLFKWOLFK� DP � � � � � � � � � � � � LP
5HFKWVDXVVFKXVV� GHV� ( XURSl LVFKHQ� 3DUODP HQWV� YRUJHVWHOOW�� ' HP � 9 HUQHKP HQ
QDFK� EHDEVLFKWLJW� GHU� IHGHUI• KUHQGH� %HULFKWHUVWDWWHU� : XHUP HOLQJ� GLH� HUVWH� / H�
VXQJ�ELV�( QGH�$ SULO�� � � � �DE] XVFKOLH‰HQ�
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' HU� 9 g %� KDWWH� LP � +LQEOLFN� DXI� GLH� 9 RUEHUHLWXQJ� GHV� %HULFKWVHQWZ XUIV� QRFKP DOV
JHJHQ• EHU�GHP �%HULFKWHUVWDWWHU� P LW� HLQHU� 6WHOOXQJQDKP H� LP � ' H] HP EHU� � � � � � DXI
HLQH� $ XVQDKP HUHJHOXQJ� I• U� ) | UGHUNUHGLWH� KLQJHZ LUNW� XQG� NRQNUHWH� b QGHUXQJV�
YRUVFKOl JH� XQWHUEUHLWHW�� ( V� Z XUGH� GHXWOLFK� JHP DFKW�� GDVV� RKQH� HLQH� $ XVQDKP H�
UHJHOXQJ� HLQH� ] • JLJH�� NRVWHQJ• QVWLJH� XQG� XQE• URNUDWLVFKH� 9 HUJDEH� YRQ
) | UGHUNUHGLWHQ� YHUKLQGHUW� Z • UGH�� ,P � 5DKP HQ� HLQHU� 9 HUDQVWDOWXQJ� LP � +DXVH� GHV
( $ 3%�KDWWH� GDV�%• UR�GHV�%HULFKWHUVWDWWHUV�GDUDXIKLQ�GLH�9 g %�3RVLWLRQ�KLHU] X�XQ�
WHUVW• W] W� XQG� LQ� $ XVVLFKW� JHVWHOOW�� GDVV� VLFK� GHU� %HULFKWHUVWDWWHU� LQ� VHLQHP � %H�
ULFKWVHQWZ XUI�I• U�HLQH�$ XVQDKP HUHJHOXQJ�HLQVHW] HQ�Z HUGH�

' HU� 9 g %� Z LUG� VLFK� DXFK� LP � 5DKP HQ� GHU� Z HLWHUHQ� %HUDWXQJHQ� I• U� HLQH� $ XVQDK�
P HUHJHOXQJ� I• U� ) | UGHUNUHGLWH� XQG� ' LVSRVLWLRQVNUHGLWH� VRZ LH� I• U� HLQH� 0 LQLP DOKDU�
P RQLVLHUXQJ�HLQVHW] HQ�

� � ( 8 �0 DUNWP LVVEUDXFKVULFKWOLQLH�² �9 HUDEVFKLHGXQJ�WHFKQLVFKHU�' XUFKI• K�
UXQJVP D‰QDKP HQ

' LH� ( 8 �. RP P LVVLRQ� KDW� DP � � � � � � � � � � � � HUVWH� WHFKQLVFKH� ' XUFKI• KUXQJVP D‰�
QDKP HQ� ] XU� 5LFKWOLQLH� • EHU� 0 DUNWP LVVEUDXFK� �� � � � � � � ( * �� YHUDEVFKLHGHW�� ' LHVH
' XUFKI• KUXQJVP D‰QDKP HQ� XP IDVVHQ� ] Z HL� 5LFKWOLQLHQ� XQG� HLQH� 9 HURUGQXQJ�� ' LH
5LFKWOLQLH� � � � � � � � � �( * � ] XU� ' XUFKI• KUXQJ� GHU� 5LFKWOLQLH� � � � � � � �( * � EHWUHIIHQG
GLH� %HJULIIVEHVWLP P XQJ� XQG� GLH� 9 HU| IIHQWOLFKXQJ� YRQ� ,QVLGHU�,QIRUP DWLRQHQ� XQG
GLH� %HJULIIVEHVWLP P XQJ� GHU� 0 DUNWP DQLSXODWLRQ� HQWKl OW� ( QWVFKHLGXQJVNULWHULHQ
GDU• EHU�� RE� HLQH� ,QVLGHU�,QIRUP DWLRQ� DOV� SUl ] LVH� XQG� NXUVHUKHEOLFK� ] X� Z HUWHQ� LVW�
' HV� : HLWHUHQ� OLHIHUW� VLH� ) DNWRUHQ�� GLH� EHL� GHU� %HXUWHLOXQJ� EHVWLP P WHU� 9 HUKDO�
WHQVZ HLVHQ� XQG� LKUHU� HWZ DLJHQ� ( LQVWXIXQJ� DOV� 0 DUNWP DQLSXODWLRQ� ] X� EHU• FNVLFK�
WLJHQ� VLQG�� ) • U� ( P LWWHQWHQ� VLQG� GLH� IRUP DOHQ� $ QIRUGHUXQJHQ� I• U� GLH� 2 IIHQOHJXQJ
YRQ� ,QVLGHU�,QIRUP DWLRQHQ� IHVWJHOHJW�� ' LH� 5LFKWOLQLH� � � � � � � � � �( * � ] XU� ' XUFKI• K�
UXQJ�GHU�5LFKWOLQLH�� � � � � � � ( * �HQWKl OW�6WDQGDUGV�I• U�GLH�VDFKJHUHFKWH� ' DUELHWXQJ
YRQ� $ QODJHHP SIHKOXQJHQ� XQG� GLH� 2 IIHQOHJXQJ� YRQ� ,QWHUHVVHQNRQIOLNWHQ�� 8 QWHU�
VFKLHGHQ� Z LUG� ] Z LVFKHQ� GHU� ( UVWHOOXQJ� YRQ� $ QODJHHP SIHKOXQJHQ� XQG� GHU� UHLQHQ
: HLWHUJDEH� YRQ� GXUFK� ' ULWWH� HUVWHOOWHQ� $ QODJHHP SIHKOXQJHQ�� %HLGH� 5LFKWOLQLHQ
Z XUGHQ� DP � � � � � � � � � � � � LP � $ P WVEODWW� GHU� ( 8 � YHU| IIHQWOLFKW�� ,Q� GHU� 9 HURUGQXQJ
�( * �� � � � � � � � � � ] XU� ' XUFKI• KUXQJ� GHU� 5LFKWOLQLH� � � � � � � �( * �²
�$ XVQDKP HUHJHOXQJHQ� I• U� 5• FNNDXISURJUDP P H� XQG
. XUVVWDELOLVLHUXQJVP D‰QDKP HQ� VLQG� GLH� WHFKQLVFKHQ� %HGLQJXQJHQ� IHVWJHOHJW�
XQWHU� GHQHQ� $ NWLHQU• FNNDXISURJUDP P H� XQG� . XUVVWDELOLVLHUXQJVP D‰QDKP HQ� I• U
) LQDQ] LQVWUXP HQWH� DXI� MHGHQ� ) DOO� ] XOl VVLJ� VLQG�� ' LH� 9 HURUGQXQJ� JLOW� IRUP DO� DE
GHP � 7DJ� LKUHU� 9 HU| IIHQWOLFKXQJ� LP � $ P WVEODWW� GHU� ( 8 � DP � � � � � � � � � � � � LQ� GHQ
0 LWJOLHGVWDDWHQ�� ' D� HV� VLFK� XP � HLQH� ' XUFKI• KUXQJVP D‰QDKP H� ] XU
0 DUNWP LVVEUDXFKVULFKWOLQLH� KDQGHOW� ² � GLH� HUVW� VSl WHU� LQ� QDWLRQDOHV� 5HFKW
XP JHVHW] W�Z LUG�² �NDQQ�GLH�9 HURUGQXQJ�ORJLVFKHUZ HLVH�HUVW�DE�GHP �=HLWSXQNW�GHU
QDWLRQDOHQ�8 P VHW] XQJ�GHU�5LFKWOLQLH�LKUH�: LUNVDP NHLW�HQWIDOWHQ�
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%HL� GHQ� GUHL� HUZ l KQWHQ� 5HFKWVWH[ WHQ� KDQGHOW� HV� VLFK� XP � GLH� HUVWHQ� YHUDEVFKLH�
GHWHQ� %HVWLP P XQJHQ� DXI� 6WXIH� � � GHV� HUZ HLWHUWHQ� . RP LWRORJLHYHUIDKUHQV� QDFK
/ DP IDOXVV\ �

� � ( 8 �h EHUQDKP HULFKWOLQLH

1 DFK� UXQG� � � �Ml KULJHU� ' LVNXVVLRQ� KDEHQ� VLFK� GHU� 5DW� GHU� ( 8 �0 LQLVWHU� XQG� GDV
( XURSl LVFKH� 3DUODP HQW� DXI� GLH� ( 8 �h EHUQDKP HULFKWOLQLH� JHHLQLJW�� ' LH� 9 HUKDQGOXQ�
JHQ� ] XU�$ QQDKP H� GLHVHU� 5LFKWOLQLH�� GLH� HLQHQ� HLQKHLWOLFKHQ� ( 8 �5DKP HQ� I• U� JUHQ] �
• EHUVFKUHLWHQGH� h EHUQDKP HDQJHERWH� VFKDIIHQ� VROO�� Z DU� GXUFK� GLH� NRQWURYHUVH
%HKDQGOXQJ� GHU� 9 RUVFKULIWHQ� ] XU� $ XIKHEXQJ� GHU� $ EZ HKUP HFKDQLVP HQ� Z l KUHQG
HLQHV�h EHUQDKP HDQJHERWHV�EORFNLHUW�Z RUGHQ�
* UXQGVl W] OLFK� G• UIHQ� MHW] W� GLH� 2 UJDQH� GHU� =LHOJHVHOOVFKDIW� RKQH� YRUKHULJH� ( U�
P l FKWLJXQJ� GHU� +DXSWYHUVDP P OXQJ� NHLQH� $ EZ HKUP D‰QDKP HQ� WUHIIHQ�� $ X‰HU�
GHP � VROOHQ� GLH� %HVFKUl QNXQJHQ� EH] • JOLFK� GHU� h EHUWUDJXQJ� YRQ� : HUWSDSLHUHQ
RGHU�GHU�6WLP P UHFKWH� �VRZ LH� 0 HKUIDFKVWLP P UHFKWH�� XQZ LUNVDP � Z HUGHQ�� * HP l ‰
GHP � . RP SURP LVVYRUVFKODJ� GHU� LWDOLHQLVFKHQ� 5DWVSUl VLGHQWVFKDIW� VROOHQ� DEHU� GLH�
VH�EHLGHQ�5HJHOXQJHQ� IDNXOWDWLY�Z HUGHQ�� ' LH�0 LWJOLHGVVWDDWHQ�N| QQHQ�GDP LW�HQW�
VFKHLGHQ�� GDVV� GLHVH� 9 RUVFKULIWHQ� I• U� * HVHOOVFKDIWHQ� P LW� 6LW] � LQ� LKUHP � +RKHLWV�
JHELHW� QLFKW� DQZ HQGEDU� VLQG�� ,Q� GLHVHP � ) DOO� Z LUG� MHGRFK� GHQ� 8 QWHUQHKP HQ� HLQH
Z LGHUUXIOLFKH� : DKOP | JOLFKNHLW� HLQJHUl XP W�� GLHVH� 9 RUVFKULIWHQ� DQ] XZ HQGHQ�� ) HU�
QHU�VLQG�* ROGHQH�$ NWLHQ�DXVGU• FNOLFK�YRQ�GLHVHU�' XUFKEUXFKUHJHO�DXVJHQRP P HQ�
' LH�( XURSl LVFKH�. RP P LVVLRQ�OHKQW�HV�DE��GLHVHQ�. RP SURP LVV�] X�XQWHUVW• W] HQ��GD
HV�NHLQH�DN] HSWDEOH� / | VXQJ�VHL�� ' D�HV�DEHU�GHU�HLQ] LJH�DQQHKP EDUH� . RP SURP LVV
Z DU�� KDEHQ� VLFK� GHU� ( 8 �5DW� XQG� GDV� ( XURSl LVFKH� 3DUODP HQW� Z l KUHQG� GHU� HUVWHQ
/ HVXQJ� DXI� GLHVHQ� 7H[ W� JHHLQLJW�� ' HU� 5DW� GHU� ( 8 �0 LQLVWHU� Z LUG� LQ� GHQ� NRP P HQ�
GHQ� : RFKHQ� GLH� 5LFKWOLQLH� QRFK� IRUP HOO� DQQHKP HQ�� ' DQQ� P XVV� GLHVH� LQQHUKDOE
YRQ� ] Z HL� - DKUHQ� LQ� GHQ� 0 LWJOLHGVWDDWHQ� XP JHVHW] W� Z HUGHQ�� ' LH� $ QQDKP H� GLHVHU
5LFKWOLQLH�� GLH� HLQH� GHU� OHW] WHQ� QRFK� RIIHQHQ� 0 D‰QDKP HQ� GHV� $ NWLRQVSODQV� ) L�
QDQ] GLHQVWOHLVWXQJHQ� LVW�� Z LUG� VRP LW� QRFK� YRU� GHU� ( 8 �( UZ HLWHUXQJ� XQG� ( 3�
: DKOHQ� DQJHQRP P HQ�� ' LH� . RP P LVVLRQ� Z LUG� DEHU� � � - DKUH� QDFK� ,Q�. UDIW�7UHWHQ
GLH�5LFKWOLQLH�EHZ HUWHQ�XQG�Q| WLJHQIDOOV�b QGHUXQJVYRUVFKOl JH�YRUOHJHQ�

� � 5HFKWVUDKP HQ�I• U�GHQ�=DKOXQJVYHUNHKU�LQ�( XURSD

' LH� ( XURSl LVFKH� . RP P LVVLRQ� KDW� $ QIDQJ� ' H] HP EHU� � � � � � HLQH� 0 LWWHLOXQJ� • EHU
HLQHQ�QHXHQ�5HFKWVUDKP HQ� I• U� GHQ� =DKOXQJVYHUNHKU� LP � %LQQHQP DUNW� YHUDEVFKLH�
GHW� XQG� JOHLFK] HLWLJ� HLQH� . RQVXOWDWLRQ� HLQJHOHLWHW�� ' LH� 0 LWWHLOXQJ� QHQQW� � � � %HUHL�
FKH�� LQ� GHQHQ� +DQGOXQJVEHGDUI� JHVHKHQ� Z LUG�� ' LHVH� EHWUHIIHQ� X�� D�� GDV� 5HFKW
DXI� ( UEULQJXQJ� YRQ� =DKOXQJVGLHQVWOHLVWXQJHQ�� GLH� 5ROOH� YRQ� %DQNHQ� EHL� 6WUHLWLJ�
NHLWHQ� ] Z LVFKHQ� . XQGHQ� XQG� + l QGOHUQ� EHLP � ) HUQDEVDW] � VRZ LH� GLH� 3IOLFKWHQ� XQG
+DIWXQJ� GHU� 9 HUWUDJVSDUWHLHQ� EHL� QLFKW� JHQHKP LJWHQ� 7UDQVDNWLRQHQ�� 9 HUEUDX�
FKHUYHUEl QGH�XQG�GLH�* HQHUDOGLUHNWLRQ�9 HUEUDXFKHUDQJHOHJHQKHLWHQ�GHU� . RP P LV�
VLRQ� IRUGHUQ� EHL� 6WUHLWLJNHLWHQ� ] Z LVFKHQ� . XQGHQ� XQG� + l QGOHUQ� EHLP � ) HUQDEVDW]
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HLQH� JHVDP WVFKXOGQHULVFKH� +DIWXQJ� YRQ� %DQN� XQG� + l QGOHU�� ' HU� 9 g %� KDW� GLHVH
) RUGHUXQJ� JHJHQ• EHU� GHU� ( XURSl LVFKHQ� . RP P LVVLRQ� XQG� GHP � 3DUODP HQW� XQWHU
+LQZ HLV� DXI� GLH� VWULNWH� 7UHQQXQJ� ] Z LVFKHQ� * UXQGJHVFKl IW� XQG� =DKOXQJVYHU�
NHKUVWUDQVDNWLRQHQ�DEJHOHKQW�� ' HU�%HULFKWHUVWDWWHU�GHV�( XURSl LVFKHQ�3DUODP HQWV�
0 G( 3�5DGZ DQ�� IROJW�LQ�VHLQHP �$ UEHLWVSDSLHU�GLHVHU�$ UJXP HQWDWLRQ�� ' LH� . RP P LV�
VLRQ� Z LUG� YRUDXVVLFKWOLFK� QRFK� LQ� GLHVHP � - DKU� HQWVSUHFKHQGH� / HJLVODWLYYRUVFKOl �
JH�YHUDEVFKLHGHQ�

� � ,QLWLDWLYEHULFKW�GHV�( XURSl LVFKHQ�3DUODP HQWV�] X�5DWLQJ�$ JHQWXUHQ

( QGH� � � � � � KDW� GHU� $ XVVFKXVV� I• U� : LUWVFKDIW� XQG� : l KUXQJ� GHV� ( 3� HLQHQ� ,QLWLD�
WLYEHULFKW� ] X�5ROOH�XQG�0 HWKRGHQ�GHU�5DWLQJ�$ JHQWXUHQ�HLQJHEUDFKW��LQ�GHP �HLQH
5HJXOLHUXQJ� GHU� 7l WLJNHLW� GHU� 5DWLQJ�$ JHQWXUHQ� HP SIRKOHQ� Z LUG�� ' DULQ� Z LUG� HLQ
l KQOLFKHV� =XODVVXQJVYHUIDKUHQ� I• U� 5DWLQJ�$ JHQWXUHQ� Z LH� LQ� GHQ� 8 6$ � GXUFK� GLH
6HFXULWLHV�DQG� ( [ FKDQJH� &RP P LVVLRQ� �6( &�� HP SIRKOHQ�� ' DQDFK� VROOHQ� LQVEHVRQ�
GHUH� 2 EMHNWLYLWl W� XQG� 7UDQVSDUHQ] � LQ� GHQ� 5DWLQJ�9 HUIDKUHQ� GHU� $ JHQWXUHQ� JH�
Z l KUOHLVWHW� XQG� SRWHQ] LHOOH� ,QWHUHVVHQNRQIOLNWH� YHUP LHGHQ� RGHU� RIIHQJHOHJW� Z HU�
GHQ�� ' LH� 7UDQVSDUHQ] DQIRUGHUXQJHQ� EHWUHIIHQ� YRUGULQJOLFK� GLH� 0 HWKRGHQ�� GLH
0 RGHOOH� VRZ LH� GLH� * HE• KUHQRUGQXQJHQ�� ,QVRZ HLW� VWLP P HQ� GLH� ) RUGHUXQJHQ� LP
: HVHQWOLFKHQ� P LW� GHU� 6WHOOXQJQDKP H� GHV� =HQWUDOHQ� . UHGLWDXVVFKXVVHV� YRP
6RP P HU� � � � � � ] X� HLQHU� $ QIUDJH� GHV� %XQGHVP LQLVWHULXP V� GHU� ) LQDQ] HQ� ] XU� 7l WLJ�
NHLW�GHU�5DWLQJ�$ JHQWXUHQ�• EHUHLQ�

' HU� %HULFKWVHQWZ XUI� HQWKl OW� Z HLWHUJHKHQGH� ) RUGHUXQJHQ�� Z LH� HWZ D� GLH� ( LQ�
ULFKWXQJ�HLQHV�5DWLQJ�2 P EXGVP DQQHV�RGHU�GLH�$ XIVSDOWXQJ�GHU�EHVWHKHQGHQ�5D�
WLQJ�$ JHQWXUHQ�� GLH� LP � %DQNJHZ HUEH� • EHUZ LHJHQG� QLFKW� DOV� ] Z HFNP l ‰LJ� DQJH�
VHKHQ� Z HUGHQ�� $ XFK� GLH� ) RUGHUXQJ� QDFK� 2 IIHQOHJXQJ� DOOHU� 5DWLQJ�7ULJJHU�� DXFK
VROFKHU� LQ� ELODWHUDOHQ� 9 HUWUl JHQ�� LVW� GHP � DQJHVWUHEWHQ� =LHO� GHU� 6WDELOLVLHUXQJ� GHU
) LQDQ] P l UNWH�HKHU�DEWUl JOLFK�

$ P � � � � � � � � � � � � VWLP P W� GHU� $ XVVFKXVV� I• U� : LUWVFKDIW� XQG� : l KUXQJ� • EHU� GHQ
,QLWLDWLYEHULFKW�DE�� ( LQH�$ EVWLP P XQJ�LP �3OHQXP �GHV� ( 3�Z LUG�GDQDFK�YRUDXVVLFKW�
OLFK� ELV� ] XP � ( QGH� GHV� HUVWHQ� 4 XDUWDOV� � � � � � HUIROJHQ�� $ OV� P | JOLFKH� . RQVHTXHQ]
N| QQWH� GDV� ( 3� GLH� . RP P LVVLRQ� DXIIRUGHUQ�� 9 RUVFKOl JH� I• U� JHVHW] JHEHULVFKH
0 D‰QDKP HQ� ] XU� 5HJXOLHUXQJ� GHU� 5DWLQJ�$ JHQWXUHQ� DXI� GHU� * UXQGODJH� GHV� ,QLWLD�
WLYEHULFKWV�] X�HUDUEHLWHQ�

� � + \ SRWKHNDUNUHGLW�LQ�( XURSD�² �$ UEHLWHQ�GHU�) RUXP JUXSSH

' LH� ( XURSl LVFKH� . RP P LVVLRQ� EHVFKl IWLJW� VLFK� VHLW� - DKUHQ� LP P HU� Z LHGHU� P LW� GHU
5HJHOXQJ�GHV�+ \ SRWKHNHQNUHGLWV�VRZ LH�GHU�6FKDIIXQJ�HLQHV�LQWHJULHUWHQ�5HDONUH�
GLWP DUNWV�� Z HLO� QDFK� LKUHU� $ QVLFKW� GLHVHU� 0 DUNW� KDXSWVl FKOLFK� QDWLRQDO� VWUXNWX�
ULHUW� LVW�� ' LH� $ QIDQJ� � � � � � YRQ� GHU� . RP P LVVLRQ� HLQJHVHW] WH� ) RUXP JUXSSH
+\ SRWKHNDUNUHGLW� Z LUG� YRUDXVVLFKWOLFK� $ QIDQJ� � � � � � HUVWH� NRQNUHWH� 9 RUVFKOl JH
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] XU�%HVHLWLJXQJ�YRQ�+LQGHUQLVVHQ�LP �HXURSl LVFKHQ�+ \ SRWKHNHQNUHGLWP DUNW�VRZ LH
I• U� GHVVHQ� VWl UNHUH� ,QWHJUDWLRQ� XQWHUEUHLWHQ�� ' LH� 9 HUWUHWHU� GHU� %DQNHQ� LQ� GHU� ) R�
UXP JUXSSH��GDUXQWHU�GHU�9 HUWUHWHU�GHV�( $ 3%��Z HLVHQ�VWHWV�GDUDXI�KLQ��GDVV�HV�LP
3ULYDWNXQGHQJHVFKl IW� NHLQH� QHQQHQVZ HUWH� 1 DFKIUDJH� I• U� JUHQ] • EHUVFKUHLWHQGH
5HDONUHGLWH�JLEW�XQG�GHVKDOE�HLQH�( 8 �5HJHOXQJ�QLFKW�QRWZ HQGLJ�VHL�� : l KUHQG�GLH
9 HUEUDXFKHUYHUEl QGH� LQ� GHQ� XQWHUVFKLHGOLFKHQ� QDWLRQDOHQ� 9 HUEUDXFKHUVFKXW] YRU�
VFKULIWHQ� GHQ� * UXQG� I• U� GDV� JHULQJH� ,QWHUHVVH� GHU� 9 HUEUDXFKHU� DQ� JUHQ] • EHU�
VFKUHLWHQGHQ� 5HDONUHGLWHQ� VHKHQ�� Z LUG� YRQ� %DQNHQVHLWH� DXI� GHQ� ORNDOHQ� E] Z �
QDWLRQDOHQ� &KDUDNWHU� GHV� 5HDONUHGLWJHVFKl IWV� XQG� DXI� JHVHW] OLFK� QLFKW� ] X� UHJHOQ�
GH�%DUULHUHQ��Z LH�] ��%��6SUDFKXQWHUVFKLHGH��KLQJHZ LHVHQ�

,P � 6RP P HU� � � � � � VROO� GLH� ) RUXP JUXSSH� LKUHQ� $ EVFKOXVVEHULFKW� GHU� . RP P LVVLRQ
YRUOHJHQ��9 RUDXVVLFKWOLFK�( QGH� � � � � �Z LUG�GLH� . RP P LVVLRQ�HLQH�0 LWWHLOXQJ�YHUDE�
VFKLHGHQ�� LQ� GHU� VLH� SROLWLVFKH� 0 D‰QDKP HQ� XQG� ,QLWLDWLYHQ� I• U� GHQ� 5HDONUHGLW�
P DUNW�YRUVFKODJHQ�P | FKWH�

� � ( 8 �( [ SHUWHQJUXSSHQ�] XU�%HZ HUWXQJ�GHU�) LQDQ] P DUNWLQWHJUDWLRQ

,P �- DKU�� � � � �Z LUG�GHU�$ NWLRQVSODQ�) LQDQ] GLHQVWOHLVWXQJHQ��) 6$ 3��DXVODXIHQ��GHQ
GLH�( XURSl LVFKH� . RP P LVVLRQ� � � � � �DXIJHOHJW�KDWWH��XP �QRFK�EHVWHKHQGH� / • FNHQ
LP � %LQQHQP DUNW� I• U� ) LQDQ] GLHQVWOHLVWXQJHQ� ] X� VFKOLH‰HQ�� ( LQ� * UR‰WHLO� GHV� 3UR�
JUDP P V� LVW� DXI� HXURSl LVFKHU� ( EHQH� DEJHVFKORVVHQ�� $ QJHVLFKWV� GHU� ( XURSDZ DK�
OHQ� LP � - XQL� � � � � � XQG� GHU� 1 HXEHVHW] XQJ� GHU� . RP P LVVLRQ� LP � 1 RYHP EHU� � � � �
VWHOOW� VLFK� VFKRQ� MHW] W� GLH� ) UDJH�� Z LH� QDFK� $ XVODXIHQ� GHV� ) 6$ 3� IRUWJHIDKUHQ
Z HUGHQ�VROO��6RZ RKO�GHU�5DW�GHU�( 8 �DOV�DXFK�GLH�( XURSl LVFKH� . RP P LVVLRQ�KDEHQ
HUVWH�6FKULWWH�] XU�%HXUWHLOXQJ�GHU�6LWXDWLRQ�HLQJHOHLWHW�� ' HU�0 LQLVWHUUDW�KDW�VHLQHQ
$ XVVFKXVV� I• U� ) LQDQ] GLHQVWOHLVWXQJHQ� GDP LW� EHDXIWUDJW�� ELV� � � � � � HLQHQ� %HULFKW
• EHU� GHQ� 6WDQG� GHU� ,QWHJUDWLRQ� GHU� ) LQDQ] P l UNWH� ] X� HUVWHOOHQ�� ' HQ� 9 RUVLW] � GHU
HQWVSUHFKHQGHQ�$ UEHLWVJUXSSH�KDW�' HXWVFKODQG�
' LH�. RP P LVVLRQ�KDW�( QGH�2 NWREHU�� � � � �YLHU�( [ SHUWHQJUXSSHQ�HLQJHVHW] W��GLH�GLH
,QWHJUDWLRQ� GHU� 0 l UNWH� LQ� GHQ� %HUHLFKHQ� %DQNHQ�� 9 HUVLFKHUXQJHQ�� 9 HUP | JHQV�
YHUZ DOWXQJ� XQG� ,QYHVWLWLRQVYHUP LWWOXQJ� • EHUSU• IHQ� VROOHQ�� =LHO� LVW� HV�� HLQH� HXUR�
Sl LVFKH�| I IHQWOLFKH�. RQVXOWDWLRQ�• EHU�GLH�1 DFKEHUHLWXQJ�GHV�) 6$ 3�YRU] XEHUHLWHQ�
' HQ�%HJLQQ�GHU�. RQVXOWDWLRQ�VHW] W�GLH�. RP P LVVLRQ�I• U�6RP P HU�� � � � �DQ��6RZ RKO
I• U� GHQ� 0 LQLVWHUUDW� DOV� DXFK� I• U� GLH� . RP P LVVLRQ� KDW� HLQH� %HZ HUWXQJ� GHU� HUUHLFK�
WHQ�) RUWVFKULWWH�3ULRULWl W�YRU�HLQHP �QHXHQ�0 D‰QDKP HQSURJUDP P � ' DEHL� VWHKHQ
) UDJHQ� Z LH� GLH� ( I IHNWLYLWl W� GHU� DXI� HXURSl LVFKHU� ( EHQH� JHWURIIHQHQ� 0 D‰QDKP HQ
XQG� HLQH� ,GHQWLIL] LHUXQJ� ] XVl W] OLFKHU� +LQGHUQLVVH� I• U� GLH� ) LQDQ] P DUNWLQWHJUDWLRQ
LP �9 RUGHUJUXQG�

� � � 6WDDWOLFKH�%HLKLOIHQ��. 0 8 ��XQG�' H�P LQLP LV�9 HURUGQXQJ�LP �$ JUDUVHNWRU

' LH� ( 8 �. RP P LVVLRQ� KDW� LP � ' H] HP EHU� � � � � � HLQH� QHXH� * UXSSHQIUHLVWHOOXQJVYHU�
RUGQXQJ� I• U� %HLKLOIHQ� DQ� NOHLQH� XQG� P LWWOHUH� 8 QWHUQHKP HQ� �. 0 8 �� LP � $ JUDUVHNWRU
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EHVFKORVVHQ�� ' LH� 9 HURUGQXQJ� Z XUGH� $ QIDQJ� - DQXDU� G��- � � LP � $ P WVEODWW� GHU� ( 8
YHU| IIHQWOLFKW� �9 g %�0 LWWHLOXQJHQ� 0 �� � � � � � � YRP � � � � � � � � � � � � XQG� 0 � � � � � � �
YRP �� � � � � � � � � � � �

$ XI� * UXQGODJH� GLHVHU� 9 HURUGQXQJ� Z HUGHQ� XQWHU� EHVWLP P WHQ� %HGLQJXQJHQ� VWDDW�
OLFKH� %HLKLOIHQ� DQ� NOHLQH� XQG� P LWWOHUH� LQ� GHU� ( U] HXJXQJ�� 9 HUDUEHLWXQJ� XQG� 9 HU�
P DUNWXQJ� YRQ� ODQGZ LUWVFKDIWOLFKHQ� ( U] HXJQLVVHQ� Wl WLJH� 8 QWHUQHKP HQ� YRQ� GHU
1 RWLIL] LHUXQJVSIOLFKW�JHP l ‰�$ UW��� � �$ EV��� �( * �9 HUWUDJ�IUHLJHVWHOOW�

' HU� 9 g %� KDWWH� LQ� GLHVHP � =XVDP P HQKDQJ� LQ� VHLQHU� 6WHOOXQJQDKP H� DQ� GDV� %XQ�
GHVP LQLVWHULXP � I• U� 9 HUEUDXFKHUVFKXW] �� ( UQl KUXQJ� XQG� / DQGZ LUWVFKDIW� VRZ LH� DQ
GLH� ( 8 �. RP P LVVLRQ� LP � YHUJDQJHQHQ� - DKU� JHIRUGHUW�� GLH� DOOJHP HLQH� ' H�P LQLP LV�
9 HURUGQXQJ� DXFK� DXI� GHQ� $ JUDU�� XQG� ) LVFKHUHLVHNWRU� ] X� HUZ HLWHUQ�� ' LH� ( 8 �. RP �
P LVVLRQ� KDW� QXQ� DQJHN• QGLJW�� I• U� GLHVHQ� 6HNWRU� HLQH� HLJHQH� ' H�P LQLP LV�9 HURUG�
QXQJ� ] X�HUDUEHLWHQ��$ XFK�Z HQQ�GDP LW�XQVHUHU�) RUGHUXQJ�QLFKW�LP �YROOHQ�8 P IDQJ
HQWVSURFKHQ� Z LUG�� VR� Z HUGHQ� N• QIWLJ� ' H�P LQLP LV�%HLKLOIHQ� DQ� 8 QWHUQHKP HQ� LQ
GLHVHP � %HUHLFK� ] XP LQGHVW� DXI� GHU� * UXQGODJH� HLQHU� JHVRQGHUWHQ� 9 HURUGQXQJ
P | JOLFK�VHLQ�

0 LW� GHU� JHSODQWHQ� 9 HURUGQXQJ� VROOHQ� JHULQJI• JLJH� %HLKLOIHQ� ELV� ] X� HLQHP � %HWUDJ
YRQ� � �� � � � ( 8 5� MH� %HWULHE� • EHU� GUHL� - DKUH� YRQ� GHU� 1 RWLIL] LHUXQJVSIOLFKW� JHP l ‰
$ UW�� � � � $ EV��� � ( * �9 HUWUDJ� IUHLJHVWHOOW� Z HUGHQ�� * OHLFK] HLWLJ� VROO� QDFK� DNWXHOOHQ
,QIRUP DWLRQHQ� GHU� * HVDP WZ HUW� GLHVHU� %HLKLOIHQ� HLQH� 6FKZ HOOH� YRQ� HWZ D� � �� � 3UR�
] HQW� GHU� $ JUDU�� XQG� ) LVFKHUHLHU] HXJXQJ� HLQHV� 0 LWJOLHGVWDDWHV� QLFKW� • EHUVFKUHL�
WHQ�� 6RIHUQ� DOOH� %HGLQJXQJHQ� GHU� 9 HURUGQXQJ� GDQQ� HLQJHKDOWHQ� Z HUGHQ�� N| QQHQ
VROFKH�%HLKLOIHQ�RKQH�YRUKHULJH�* HQHKP LJXQJ�GXUFK�GLH� ( 8 �. RP P LVVLRQ�JHZ l KUW
Z HUGHQ�� ' LH� 0 LWJOLHGVWDDWHQ� Z HUGHQ� MHGRFK� YHUSIOLFKWHW� VHLQ�� GXUFK� HLQH� JHVRQ�
GHUWH� %XFKI• KUXQJ� QDFK] XZ HLVHQ�� GDVV� EHLGH� + | FKVWJUHQ] HQ� HLQJHKDOWHQ� Z HU�
GHQ�
' HU�9 HURUGQXQJVHQWZ XUI�VROO�LQ�. • U] H�GHQ�0 LWJOLHGVWDDWHQ�YRUJHOHJW�Z HUGHQ��0 LW
GHU�9 HUDEVFKLHGXQJ�LVW�( QGH�� � � � �] X�UHFKQHQ�

� � � 1 HXH�2 ( &' �8 P Z HOWOHLWOLQLHQ�I• U�VWDDWOLFKH�( [ SRUWNUHGLWYHUVLFKHUXQJHQ

$ P �� � � � � � � � � � �KDEHQ�DOOH�0 LWJOLHGHU�GHU�2 ( &' �GHP �• EHUDUEHLWHWHQ�( QWZ XUI�GHU
8 P Z HOWOHLWOLQLHQ� I• U� ( [ SRUWNUHGLWJDUDQWLHQ� DXV� GHP � - DKU� � � � � � �Å5HFRP P HQGD�
WLRQ� RQ� &RP P RQ� $ SSURDFKHV� RQ� ( QYLURQP HQW� DQG� 2 IILFLDOO\ � VXSSRUWHG� ( [ SRUW
&UHGLWVµ�� ] XJHVWLP P W�� 0 LW� GHU� 9 HUDEVFKLHGXQJ� GHU� 2 ( &' �&RP P RQ� $ SSURDFKHV
Z XUGH� QDFK� $ XIIDVVXQJ� GHV� %0 : $ � GHU� : HJ� I• U� HLQH� HLQKHLWOLFKH� 3U• IXQJ� YRQ
8 P Z HOWJHVLFKWVSXQNWHQ�EHL�GHU�h EHUQDKP H�VWDDWOLFKHU�$ XVIXKUJHZ l KUOHLVWXQJHQ
LP � 2 ( &' �5DKP HQ� JHHEQHW�� ' LH� YHUDEVFKLHGHWHQ� 2 ( &' �/ HLWOLQLHQ� VWHOOHQ� GDU• EHU
KLQDXV� HLQH� DXVJHZ RJHQH� : HLWHUHQWZ LFNOXQJ� GHU� ELVKHULJHQ� 5HJHOXQJHQ� GDU�� LQ
GHP � VLH� HLQH� VDFKJHUHFKWH� %HU• FNVLFKWLJXQJ� YRQ� 8 P Z HOWDVSHNWHQ� HUP | JOLFKHQ�
RKQH� GDV� +HUP HV�,QVWUXP HQWDULXP � DOV� Z LFKWLJHV� ( OHP HQW� GHU� GHXWVFKHQ� $ X‰HQ�
KDQGHOVI| UGHUXQJ�XQQ| WLJ�] X�E• URNUDWLVLHUHQ��VR�GDV�%0 : $ �



� � � � � �

2 EJOHLFK� GLH� DXVJHKDQGHOWHQ� ) RUP XOLHUXQJHQ� GLH� LQ� ' HXWVFKODQG� EHUHLWV� JH• EWH
3UD[ LV� �8 P Z HOWOHLWOLQLHQ� GHU� %XQGHVUHJLHUXQJ� YRP � � � � � � � � � � � � � LP � : HVHQWOLFKHQ
Z LGHUVSLHJHOQ��EOHLEW�DXV�6LFKW�GHU� : LUWVFKDIW� IHVW] XKDOWHQ��GDVV�HLQLJH�3HWLWD�LP
+LQEOLFN� DXI� HLQH� XP Z HOWSROLWLVFK� HIIL] LHQWH� XQG� SUDNWLNDEOH� +DQGKDEXQJ� GHV
+HUP HV�,QVWUXP HQWDULXP V� QLFKW� DXVUHLFKHQG� EHU• FNVLFKWLJW� Z XUGHQ�� 6R� VWHOOHQ
GLH� QHXHQ� YHUELQGOLFKHQ� 5HJHOXQJHQ� I• U� GLH� ( UVWHOOXQJ� YRQ� 8 P Z HOWVWXGLHQ� GXUFK
GHQ�$ QWUDJVWHOOHU� �I • U�MHGHV�VRJHQDQQWH�Å. DWHJRULH�$ ´ �3URMHNW�XQG� XQWHU�$ QZ HQ�
GXQJ� LQWHUQDWLRQDOHU� 6WDQGDUGV� EHL� GHU� 8 P Z HOWYHUWUl JOLFKNHLWVEHZ HUWXQJ� GHU
3URMHNWH�� XQG� GLH� Å( [ �$ QWH�9 HU| IIHQWOLFKXQJ´ � YRQ� 8 P Z HOWLQIRUP DWLRQHQ� EHL� EH�
VRQGHUV� VHQVLWLYHQ� 3URMHNWHQ� HLQHQ� XQYHUKl OWQLVP l ‰LJ� KRKHQ� $ XIZ DQG� LQVEHVRQ�
GHUH� I• U� GLH� . UHGLWZ LUWVFKDIW� GDU�� ,QVRIHUQ� Z LUG� VLFK� GHU� 9 g %� LP � 5DKP HQ� GHU
² � ODXW� %0 : $ � ² � I• U� GDV� ,�� 4 XDUWDO� G�� - �� YRUJHVHKHQHQ� . RQVXOWDWLRQHQ� ] XU� QDWLR�
QDOHQ� 8 P VHW] XQJ� GHU� 2 ( &' �/ HLWOLQLHQ� LQWHQVLY� GDI• U� HLQVHW] HQ�� GLH� EHVWHKHQGHQ
6SLHOUl XP H� ] XJXQVWHQ�HLQHU�SUDNWLNDEOHQ�$ XVOHJXQJ�GHU�&RP P RQ�$ SSURDFKHV� ] X
QXW] HQ�


