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-H�OHEKDIWHU�LFK�MHQH�9HUDFKWXQJ�GHV�*HVDQJHV�PLW�PHLQHP�/HKUHU�WHLOWH��GHVWR�K|KHU�VFKOXJ�HU�PHLQ�PXVLNDOLVFKHV�*HQLH�DQ��0LW�GHP�JU|�HVWHQ�(LIHU�XQWHUULFKWHWH�HU�PLFK�LP�.RQWUDSXQNW��XQG�EDOG�VHW]WH�LFK�GLH�N�QVWOLFKVWHQ�)XJHQ�XQG�7RNNDWHQ��(EHQVROFK�HLQ�N�QVWOLFKHV�6W�FN�YRQ�PHLQHU�$UEHLW�VSLHOWH�LFK�HLQVW�DQ�PHLQHP�*HEXUWVWDJH��QHXQ]HKQ�-DKU�ZDU�LFK�DOW�ZRUGHQ��GHP�2QNHO�YRU��DOV�GHU�.HOOQHU�DXV�XQVHUP�YRUQHKPVWHQ�*DVWKDXVH�LQV�=LPPHU�WUDW��]ZHL�DXVOlQGLVFKH��HEHQ�JHNRPPHQH�'DPHQ�DQN�QGLJHQG��1RFK�HKH�GHU�2QNHO�GHQ�JUR�JHEO�PWHQ�6FKODIURFN�DEZHUIHQ�XQG�VLFK�DQNOHLGHQ�NRQQWH��WUDWHQ�GLH�*HPHOGHWHQ�VFKRQ�KLQHLQ��± 'X�ZHL�W��ZLH�MHGH�IUHPGH�(UVFKHLQXQJ�DXI�GHQ�LQ�NOHLQVWlGWLVFKHU�%HHQJWKHLW�(U]RJHQHQ�HOHNWULVFK�ZLUNW�± ]XPDO�GLHVH��ZHOFKH�VR�XQHUZDUWHW�LQ�PHLQ�/HEHQ�WUDW��ZDU�JDQ]�GD]X�JHHLJQHW��PLFK�ZLH�HLQ�=DXEHUVFKODJ�]X�WUHIIHQ��'HQNH�GLU�]ZHL�VFKODQNH��KRFKJHZDFKVHQH�,WDOLHQHULQQHQ��QDFK�GHU�OHW]WHQ�0RGH�SKDQWDVWLVFK�EXQW�JHNOHLGHW��UHFKW�YLUWXRVLVFK�NHFN�XQG�GRFK�JDU�DQPXWLJ�DXI�
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-DPPHUQ��EHU�GHQ�XQEHTXHPHQ�6LW]�± GDV�+HXOHQ�GHU�0|SVH�±GDV�*HVFKQDWWHU�GHU�1HDSROLWDQHULQ�± 7HUHVLQDV�6FKPROOHQ�±PHLQHQ�XQVlJOLFKHQ�6FKPHU]�DP�)X�H��XQG�GX�ZLUVW�GDV�$QPXWLJH�PHLQHU�/DJH�JDQ]�HPSILQGHQ��7HUHVLQD�NRQQWH�HV��ZLH�VLH�VDJWH��QLFKW�OlQJHU�DXVKDOWHQ��0DQ�KLHOW��PLW�HLQHP�6DW]�ZDU�VLH�DXV�GHP�:DJHQ�KHUDXV��6LH�EDQG�PHLQ�3IHUG�ORV��VHW]WH�VLFK�TXHU��EHU�GHQ�6DWWHO�XQG�WUDEWH�XQG�NXUEHWWLHUWH�YRU�XQV�KHU��*HVWHKHQ�PX�WH LFK��GD��VLH�VLFK�JDU�KHUUOLFK�DXVQDKP��'LH�LKU�LQ�*DQJ�XQG�6WHOOXQJ�HLJHQH�+RKHLW�XQG�*UD]LH�]HLJWH�VLFK�QRFK�PHKU�DXI�GHP�3IHUGH��6LH�OLH��VLFK�GLH�&KLWDUUD�KLQDXIUHLFKHQ�XQG��GLH�=�JHO�XP�GHQ�$UP�JHVFKOXQJHQ��VDQJ�VLH�VWRO]H�VSDQLVFKH�5RPDQ]HQ��YROOH�$NNRUGH�GD]X�JUHLIHQG��,KU�KHOOHV�VHLGHQHV�.OHLG�IODWWHUWH��LP�VFKLPPHUQGHQ�)DOWHQZXUI�VSLHOHQG��XQG�ZLH�LQ�GHQ�7|QHQ�NRVHQGH�/XIWJHLVWHU�QLFNWHQ�XQG�ZHKWHQ�GLH�ZHL�HQ�)HGHUQ�DXI�LKUHP�+XWH��'LH�JDQ]H�(UVFKHLQXQJ�ZDU�KRFKURPDQWLVFK��LFK�NRQQWH�NHLQ�$XJH�YRQ 7HUHVLQD�ZHQGHQ��XQHUDFKWHW�/DXUHWWD�VLH�HLQH�SKDQWDVWLVFKH�1lUULQ�VFKDOW��GHU�GLH�.HFNKHLW��EHO�EHNRPPHQ�Z�UGH��(V�JLQJ�DEHU�JO�FNOLFK��GDV�3IHUG�KDWWH�DOOHQ�6WDUUVLQQ�YHUORUHQ��RGHU�HV�ZDU�LKP�GLH�6lQJHULQ�OLHEHU�DOV�GHU�3DODGLQ��NXU]�± HUVW�YRU�GHQ�7RUHQ�GHU�5HVLGHQ]�NURFK�7HUHVLQD�ZLHGHU�LQV�:DJHQJHKlXVH�KLQHLQ�
6LHK�PLFK�MHW]W�LQ�.RQ]HUWHQ�XQG�2SHUQ��VLHK�PLFK�LQ�DOOHU�P|JOLFKHQ�0XVLN�VFKZHOJHQ�± VLHK�PLFK�DOV�IOHL�LJHQ�&RUUHSHWLWRUH�DP�)O�JHO��$ULHQ��'XHWWHQ�XQG�ZDV�ZHL��LFK�VRQVW�HLQVWXGLHUHQ��'X�PHUNVW�HV�GHP�JDQ]�YHUlQGHUWHQ�:HVHQ�DQ��GD��HLQ�ZXQGHUEDUHU�*HLVW�PLFK�GXUFKGULQJW��$OOH�NOHLQVWlGWLVFKH�6FKHX�LVW�DEJHZRUIHQ��ZLH�HLQ�0DHVWUR�VLW]H�LFK�DP�)O�JHO�YRU�GHU�3DUWLWXU��GLH�6]HQHQ�PHLQHU�'RQQD�GLULJLHUHQG��0HLQ�JDQ]HU�6LQQ�± PHLQH�*HGDQNHQ�VLQG�V��H�0HORGLH��± ,FK�VFKUHLEH��XQEHN�PPHUW�XP�NRQWUDSXQNWLVFKH�.�QVWH��DOOHUOHL�.DQ]RQHWWHQ�XQG�$ULHQ��GLH�/DXUHWWD�VLQJW��ZLHZRKO�QXU�LP�=LPPHU��± :DUXP�ZLOO�VLH�QLH�HWZDV�YRQ�PLU�LP�.RQ]HUW�VLQJHQ"�± ,FK�EHJUHLIH�HV�QLFKW��± $EHU�7HUHVLQD�HUVFKHLQW�PLU�]XZHLOHQ�DXI�VWRO]HP�5R��PLW�GHU�/\UD�ZLH�GLH�.XQVW�VHOEVW�LQ�N�KQHU�5RPDQWLN�± XQZLOON�UOLFK�VFKUHLE�LFK�PDQFK�KRKHV�HUQVWHV�/LHG��(V�LVW�ZDKU��/DXUHWWD�VSLHOW�PLW�GHQ�7|QHQ�ZLH�HLQH�ODXQLVFKH�)HHQN|QLJLQ��:DV�GDUI�VLH�ZDJHQ��GDV�LKU�QLFKW�JO�FNH"�7HUHVLQD�EULQJW�NHLQH�5RXODGH�KHUDXV�± HLQ�VLPSOHU�9RUVFKODJ��HLQ�0RUGHQW�K|FKVWHQV��DEHU�LKU�ODQJJHKDOWHQHU�7RQ�OHXFKWHW�GXUFK�ILQVWHUQ�1DFKWJUXQG��XQG�



ZXQGHUEDUH�*HLVWHU�ZHUGHQ�ZDFK�XQG�VFKDXHQ�PLW�HUQVWHQ�$XJHQ�WLHI�KLQHLQ�LQ�GLH�%UXVW��± ,FK�ZHL��QLFKW��ZLH�LFK VR�ODQJH�GDI�U�YHUVFKORVVHQ�VHLQ�NRQQWH� ±
'DV�GHQ�6FKZHVWHUQ�EHZLOOLJWH�%HQHIL]�.RQ]HUW�ZDU�KHUDQJHNRPPHQ��/DXUHWWD�VDQJ�PLW�PLU�HLQH�ODQJH�6]HQH�YRQ�$QIRVVL��,FK�VD��ZLH�JHZ|KQOLFK�DP�)O�JHO��'LH�OHW]WH�)HUPDWH�WUDW�HLQ��/DXUHWWD�ERW�DOOH�LKUH�.XQVW�DXI��1DFKWLJDOOW|QH�ZLUEHOWHQ�DXI�XQG�DE�± DXVKDOWHQGH�1RWHQ�± GDQQ�EXQWH�NUDXVH�5RXODGHQ��HLQ�JDQ]HV�6ROIHJJLR��,Q�GHU�7DW�VFKLHQ�PLU�GDV�'LQJ�GLHVPDO�EHLQDKH�]X�ODQJ��LFK�I�KOWH�HLQHQ�OHLVHQ�+DXFK��7HUHVLQD�VWDQG�KLQWHU�PLU��LQ�GHPVHOEHQ�$XJHQEOLFN�KROWH�/DXUHWWD�DXV�]XP�DQVFKZHOOHQGHQ�+DUPRQLND�7ULOOHU��PLW�LKP�ZROOWH�VLH�LQ�GDV�D�WHPSR�KLQHLQ��'HU�6DWDQ�UHJLHUWH�PLFK��QLHGHU�VFKOXJ�LFK�PLW�EHLGHQ�+lQGHQ�GHQ�$NNRUG��GDV�2UFKHVWHU�IROJWH��JHVFKHKHQ�ZDU�HV�XP�/DXUHWWDV�7ULOOHU��XP�GHQ�K|FKVWHQ�0RPHQW��GHU�DOOHV�LQ�6WDXQHQ�VHW]HQ�VROOWH��/DXUHWWD��PLW�Z�WHQGHQ�%OLFNHQ�PLFK�GXUFKERKUHQG��UL��GLH�3DUWLH�]XVDPPHQ��ZDUI�VLH�PLU�DQ�GHQ�.RSI��GD��GLH�6W�FNH�XP�PLFK�KHU�IORJHQ��XQG�UDQQWH�ZLH�UDVHQG�GXUFK�GDV�2UFKHVWHU�LQ�GDV�1HEHQJHPDFK��6RZLH�GDV�7XWWL�JHVFKORVVHQ��HLOWH�LFK�QDFK��6LH�ZHLQWH��VLH�WREWH��¾0LU�DXV�GHQ�$XJHQ��)UHYOHU½��VFKULH�VLH�PLU�HQWJHJHQ�± ¾7HXIHO��GHU�KlPLVFK�PLFK�XP�DOOHV�JHEUDFKW�± XP�PHLQHQ�5XKP��XP�PHLQH�(KUH�± DFK��XP�PHLQHQ�7ULOOR�± 0LU�DXV�GHQ�$XJHQ��YHUUXFKWHU�6RKQ�GHU�+|OOH�½�± 6LH�IXKU�DXI�PLFK�ORV��LFK�HQWVSUDQJ�GXUFK�GLH�7�UH��:lKUHQG�GHV�.RQ]HUWV��GDV�HEHQ�MHPDQG�YRUWUXJ��JHODQJ�HV�HQGOLFK�7HUHVLQHQ�XQG�GHP�.DSHOOPHLVWHU��GLH�:�WHQGH�VR�ZHLW�]X�EHVlQIWLJHQ��GD��VLH�ZLHGHU�YRU]XWUHWHQ�VLFK�HQWVFKOR���LFK�GXUIWH�DEHU�QLFKW�PHKU�DQ�GHQ�)O�JHO��,P�OHW]WHQ�'XHWW��GDV�GLH�6FKZHVWHUQ�VDQJHQ��EUDFKWH�/DXUHWWD�QRFK�ZLUNOLFK�GHQ�DQVFKZHOOHQGHQ�+DUPRQLND�7ULOOHU�DQ��ZXUGH��EHU�GLH�0D�HQ�EHNODWVFKW�XQG�JHULHW�LQ�GLH�EHVWH�6WLPPXQJ��,FK�NRQQWH�LQGHVVHQ�GLH��EOH�%HKDQGOXQJ��GLH�LFK�LQ�*HJHQZDUW�VR�YLHOHU�IUHPGHU�3HUVRQHQ�YRQ�/DXUHWWD�HUGXOGHW��QLFKW�YHUZLQGHQ�XQG�ZDU�IHVW�HQWVFKORVVHQ��GHQ�DQGHUQ�0RUJHQ�QDFK�PHLQHU�9DWHUVWDGW�]XU�FN]XUHLVHQ��(EHQ�SDFNWH�LFK�PHLQH�6DFKHQ�]XVDPPHQ��DOV�7HUHVLQD�LQ�PHLQ�6W�EFKHQ�WUDW��0HLQ�%HJLQQHQ�JHZDKUHQG��ULHI�VLH�YROO�(UVWDXQHQ��¾'X�ZLOOVW�XQV�YHUODVVHQ"½�,FK�HUNOlUWH��GD���QDFKGHP�LFK�VROFKH�6FKPDFK�YRQ�/DXUHWWD�HUGXOGHW��LFK�OlQJHU�LQ�LKUHU�*HVHOOVFKDIW�QLFKW�EOHLEHQ�N|QQH��¾$OVR�GLH�WROOH�$XII�KUXQJ�HLQHU�1lUULQ½��VSUDFK�7HUHVLQD��



¾GLH�VLH�VFKRQ�KHU]OLFK�EHUHXW��WUHLEW�GLFK�IRUW"�.DQQVW�GX�GHQQ�DEHU�EHVVHU�OHEHQ�LQ�GHLQHU�.XQVW�DOV�EHL�XQV"�1XU�DXI�GLFK�NRPPW�HV�MD�DQ��GXUFK�GHLQ�%HWUDJHQ�/DXUHWWD�YRQ�lKQOLFKHP�%HJLQQHQ�DE]XKDOWHQ��'X�ELVW�]X�QDFKJLHELJ��]X�V����]X�VDQIW��hEHUKDXSW�VFKOlJVW�GX�/DXUHWWDV�.XQVW�]X�KRFK�DQ��6LH�KDW�NHLQH��EOH�6WLPPH�XQG�YLHO�8PIDQJ��GDV�LVW�ZDKU��DEHU�DOOH�GLHVH�VRQGHUEDUHQ�ZLUEOLFKWHQ�6FKQ|UNHO��GLH�XQJHPHVVHQHQ�/lXIH��GLHVH�HZLJHQ�7ULOOHU��ZDV�VLQG�VLH�DQGHUV��DOV�EOHQGHQGH�.XQVWVW�FNFKHQ��GLH�VR�EHZXQGHUW�ZHUGHQ��ZLH�GLH�ZDJKDOVLJHQ6SU�QJH�GHV�6HOOWlQ]HUV"�.DQQ�GHQQ�VR�HWZDV�WLHI�LQ�XQV�HLQGULQJHQ�XQG�GDV�+HU]�U�KUHQ"�'HQ�+DUPRQLND�7ULOOHU��GHQ�GX�YHUGRUEHQ��NDQQ�LFK�QXQ�JDU�QLFKW�OHLGHQ��HV�ZLUG�PLU�lQJVWOLFK�XQG�ZHK�GDEHL��8QG�GDQQ�GLHV�+RFKKLQDXINOHWWHUQ�LQ�GLH�5HJLRQ�GHU�GUHL�6WULFKH��LVW�GDV�QLFKW�HLQ�HU]ZXQJHQHV�hEHUVWHLJHQ�GHU�QDW�UOLFKHQ�6WLPPH��GLH�GRFK�QXU�DOOHLQ�ZDKUKDIW�U�KUHQG�EOHLEW"�,FK�OREH�PLU�GLH�0LWWHO� XQG�GLH�WLHIHQ�7|QH��(LQ�LQ�GDV�+HU]�GULQJHQGHU�/DXW��HLQ�ZDKUKDIWHV�3RUWDPHQWR�GL�YRFH�JHKW�PLU��EHU�DOOHV��.HLQH�XQQ�W]H�9HU]LHUXQJ��HLQ�IHVW�XQG�VWDUN�JHKDOWHQHU�7RQ�± HLQ�EHVWLPPWHU�$XVGUXFN��GHU�6HHOH�XQG�*HP�W�HUID�W��GDV�LVW�GHU�ZDKUH�*HVDQJ��XQG�VR�VLQJH�LFK��0DJVW�GX�/DXUHWWD�QLFKW�PHKU�OHLGHQ��VR�GHQNH�DQ�7HUHVLQD��GLH�GLFK�VR�JHUQ�KDW��ZHLO�GX�QDFK�GHLQHU�HLJHQWOLFKHQ�$UW�XQG�:HLVH�HEHQ�PHLQ�0DHVWUR�XQG�&RPSRVLWRUH�ZHUGHQ�ZLUVW��± 1LPP�PLU
V�QLFKW��EHO��$OOH�GHLQH�]LHUOLFKHQ�.DQ]RQHWWHQ�XQG�$ULHQ�VLQG�JDU�QLFKWV�ZHUW�JHJHQ�GDV�HLQ]LJH�½�± 7HUHVLQD�VDQJ�PLW�LKUHU�VRQRUHQ�YROOHQ�6WLPPH�HLQHQ�HLQIDFKHQ�NLUFKHQPl�LJHQ�.DQ]RQH��GHQ�LFK�YRU�ZHQLJHQ�7DJHQ�JHVHW]W��1LH�KDWWH�LFK�JHDKQW��GD��GDV�VR�NOLQJHQ�N|QQWH��GLH�7|QH�GUDQJHQ�PLW�ZXQGHUEDUHU�*HZDOW�LQ�PLFK�KLQHLQ��GLH�7UlQHQ�VWDQGHQ�PLU�LQ�GHQ�$XJHQ�YRU�/XVW�XQG�(QW]�FNHQ��LFK�HUJULII�7HUHVLQDV�+DQG��LFK�GU�FNWH VLH�WDXVHQGPDO�DQ�GHQ�0XQG��LFK�VFKZXU��PLFK�QLHPDOV�YRQ�LKU�]X�WUHQQHQ��± /DXUHWWD�VDK�PHLQ�9HUKlOWQLV�PLW�7HUHVLQD�PLW�QHLGLVFKHP�YHUELVVHQHQ�bUJHU�DQ��LQGHVVHQ�VLH�EHGXUIWH�PHLQHU��GHQQ�WURW]�LKUHU�.XQVW�ZDU�VLH�QLFKW�LPVWDQGH��1HXHV�RKQH�+LOIH�HLQ]XVWXGLHUHQ��VLH�ODV�VFKOHFKW�XQG�ZDU�DXFK�QLFKW�WDNWIHVW��7HUHVLQD�ODV�DOOHV�YRP�%ODWW��XQG�GDQHEHQ�ZDU�LKU�7DNWJHI�KO�RKQHJOHLFKHQ��1LH�OLH��/DXUHWWD�LKUHQ�(LJHQVLQQ�XQG�LKUH�+HIWLJNHLW�PHKU�DXV�DOV�EHLP�$NNRPSDJQLHUHQ��1LH�ZDU�LKU�GLH�%HJOHLWXQJ�UHFKW�± VLH EHKDQGHOWH�GDV�DOV�HLQ�QRWZHQGLJHV�hEHO�± PDQ�VROOWH�GHQ�)O�JHO�JDU�QLFKW�K|UHQ��LPPHU�SLDQLVVLPR�±LPPHU�QDFKJHEHQ�XQG�QDFKJHEHQ�± MHGHU�7DNW�DQGHUV��VR�ZLH�HV�



LQ�LKUHP�.RSIH�VLFK�QXQ�JHUDGH�JHVWDOWHW�KDWWH�LP�0RPHQW��-HW]W�VHW]WH�LFK�PLFK�LKU�PLW�IHVWHP 6LQQ�HQWJHJHQ��LFK�EHNlPSIWH�LKUH�8QDUWHQ��LFK�EHZLHV�LKU��GD��RKQH�(QHUJLH�NHLQH�%HJOHLWXQJ�GHQNEDU�VHL��GD��7UDJHQ�GHV�*HVDQJHV�VLFK�PHUNOLFK�XQWHUVFKHLGH�YRQ�WDNWORVHU�=HUIORVVHQKHLW��7HUHVLQD�XQWHUVW�W]WH�PLFK�WUHXOLFK��,FK�NRPSRQLHUWH�QXU�.LUFKHQVDFKHQ�XQG�JDE�DOOH�6ROL�GHU�WLHIHQ�6WLPPH��$XFK�7HUHVLQD�KRIPHLVWHUWH�PLFK�QLFKW�ZHQLJ��LFK�OLH��HV�PLU�JHIDOOHQ��GHQQ�VLH�KDWWH�PHKU�.HQQWQLV�XQG��VR�JODXEWH�LFK��PHKU�6LQQ�I�U�GHXWVFKHQ�(UQVW�DOV�/DXUHWWD�
:LU�GXUFK]RJHQ�GDV�V�GOLFKH�'HXWVFKODQG��,Q�HLQHU�NOHLQHQ�6WDGW�WUDIHQ�ZLU�DXI�HLQHQ�LWDOLHQLVFKHQ�7HQRU��GHU�YRQ�0DLODQG�QDFK�%HUOLQ�ZROOWH��0HLQH�'DPHQ�ZDUHQ�HQW]�FNW��EHU�GHQ�/DQGVPDQQ��HU�WUHQQWH�VLFK�QLFKW�YRQ�LKQHQ��YRU]�JOLFK�KLHOW�HU�VLFK�DQ�7HUHVLQD��XQG�]X�PHLQHP�QLFKW�JHULQJHQ�bUJHU�VSLHOWH�LFK�HLQH�]LHPOLFK�XQWHUJHRUGQHWH�5ROOH��(LQVW�ZROOWH�LFK�PLW�HLQHU�3DUWLWXU�XQWHU�GHP�$UP�JHUDGH�LQV�=LPPHU�WUHWHQ��DOV�LFK�GULQQHQ�HLQ�OHEKDIWHV�*HVSUlFK�]ZLVFKHQ�PHLQHQ�'DPHQ�XQG�GHP�7HQRU�YHUQDKP��0HLQ�1DPH�ZXUGH�JHQDQQW�± LFK�VWXW]WH��LFK�KRUFKWH��'DV�,WDOLHQLVFKH�YHUVWDQG�LFK�MHW]W�VR�JXW��GD��PLU�NHLQ�:RUW�HQWJLQJ��/DXUHWWD�HU]lKOWH�HEHQ�GHQ�WUDJLVFKHQ�9RUIDOO�LP�.RQ]HUW��ZLH�LFK�LKU�GXUFK�XQ]HLWLJHV�1LHGHUVFKODJHQ�GHQ�7ULOOHU�DEJHVFKQLWWHQ��¾$VLQR�WHGHVFR½��ULHI�GHU�7HQRU�± HV�ZDU�PLU�]XPXWH��DOV�P��WH�LFK�KLQHLQ�XQG�GHQ�OXIWLJHQ�7KHDWHUKHOGHQ�]XP�)HQVWHU�KLQDXVZHUIHQ�± LFK�KLHOW�DQ�PLFK��/DXUHWWD�VSUDFK�ZHLWHU��GD��VLH�PLFK�JOHLFK�IRUWMDJHQ�ZROOHQ��LQGHVVHQ�VHL�VLH�GXUFK�PHLQ�IOHKHQWOLFKHV�%LWWHQ�EHZRJHQ�ZRUGHQ��PLFK�QRFK�IHUQHU�XP�VLFK�]X�GXOGHQ�DXV�0LWOHLG��GD�LFK�EHL�LKU�GHQ�*HVDQJ�VWXGLHUHQ�ZROOHQ��7HUHVLQD�EHVWlWLJWH�GLHV�]X�PHLQHP�QLFKW�JHULQJHQ�(UVWDXQHQ��¾(V�LVW�HLQ�JXWHV�.LQG½��I�JWH�VLH�KLQ]X��¾MHW]W�LVW�HU�LQ�PLFK�YHUOLHEW�XQG�VHW]W�DOOHV�I�U�GHQ�$OW��(LQLJHV�7DOHQW�LVW�LQ�LKP��DEHU�HU�PX��VLFK DXV�GHP�6WHLIHQ�XQG�8QJHOHQNHQ�KHUDXVDUEHLWHQ��GDV�GHQ�'HXWVFKHQ�HLJHQ��,FK�KRIIH�PLU�DXV�LKP�HLQHQ�&RPSRVLWRUH�]X�ELOGHQ��GHU�PLU��GD�ZHQLJ�I�U�GHQ�$OW�JHVFKULHEHQ�ZLUG��HLQLJH�W�FKWLJH�6DFKHQ�VHW]W��QDFKKHU�ODVVH�LFK�LKQ�ODXIHQ��(U�LVW�PLW�VHLQHP�/LHEHOQ�XQG�6FKPDFKWHQ�VHKU�ODQJZHLOLJ��DXFK�TXlOW�HU�PLFK�]X�VHKU�PLW�VHLQHQ�OHLGLJHQ�.RPSRVLWLRQHQ��GLH�]XU]HLW�JDQ]�HUElUPOLFK�VLQG�½�¾:HQLJVWHQV�ELQ�LFK�LKQ�MHW]W�ORV½��ILHO�/DXUHWWD�HLQ��¾ZDV�KDW�PLFK�GHU�0HQVFK�YHUIROJW�PLW�VHLQHQ�$ULHQ�XQG�'XHWWHQ��ZHL�W�GX�ZRKO�QRFK��7HUHVLQD"½�± 1XQ�ILQJ�/DXUHWWD�HLQ�



'XHWW�DQ��GDV�LFK�NRPSRQLHUW�XQG�GDV�VLH�VRQVW�KRFK�JHU�KPW�KDWWH��7HUHVLQD�QDKP�GLH�]ZHLWH�6WLPPH�DXI��XQG�EHLGH�SDURGLHUWHQ�LQ�6WLPPH�XQG�9RUWUDJ�PLFK�DXI�GDV�JUDXVDPVWH��'HU�7HQRU�ODFKWH��GD��HV�LP�=LPPHU VFKDOOWH��HLQ�(LVVWURP�JR��VLFK�GXUFK�PHLQH�*OLHGHU�± PHLQ�(QWVFKOX��ZDU�JHID�W�XQZLGHUUXIOLFK��/HLVH�VFKOLFK�LFK�PLFK�IRUW�YRQ�GHU�7�U�LQ�PHLQ�=LPPHU�]XU�FN��GHVVHQ�)HQVWHU�LQ�GLH�6HLWHQVWUD�H�JLQJHQ��*HJHQ�EHU�ZDU�GLH�3RVW�JHOHJHQ��HEHQ�IXKU�GHU�%DPEHUJHU�3RVWZDJHQ�YRU��GHU�JHSDFNW�ZHUGHQ�VROOWH��'LH�3DVVDJLHUH�VWDQGHQ�VFKRQ�YRU�GHP�7RUZHJH��GRFK�KDWWH�LFK�QRFK�HLQH�6WXQGH�=HLW��6FKQHOO�UDIIWH�LFK�PHLQH�6DFKHQ�]XVDPPHQ��EH]DKOWH�JUR�P�WLJ�GLH�JDQ]H�5HFKQXQJ�LP�*DVWKRIH�XQG�HLOWH�QDFK�GHU�3RVW��$OV�LFK�GXUFK�GLH�EUHLWH�6WUD�H�IXKU��VDK�LFK�PHLQH�'DPHQ��GLH�PLW�GHP�7HQRU�QRFK�DP�)HQVWHU�VWDQGHQ�XQG�VLFK�DXI�GHQ�6FKDOO�GHV�3RVWKRUQV�KHUDXVE�FNWHQ��,FK�GU�FNWH�PLFK�]XU�FN�LQ�GHQ�+LQWHUJUXQG�XQG�GDFKWH�UHFKW�PLW�/XVW�DQ�GLH�W|WHQGH�:LUNXQJ�GHV�JDOOELWWHUQ�%LOOHWWV��GDV�LFK�I�U�VLH�LP�*DVWKRIH�]XU�FNJHODVVHQ�KDWWH�© ±
0LW�YLHOHU�%HKDJOLFKNHLW�VFKO�UIWH�7KHRGRU�GLH�1HLJH�GHV�JO�KHQGHQ�(OHDWLNR�DXV��GLH�LKP�(GXDUG�HLQJHVFKHQNW��ª'HU�7HUHVLQD©��VSUDFK�GLHVHU��LQGHP�HU�HLQH�QHXH�)ODVFKH�|IIQHWH�XQG�JHVFKLFNW�GHQ�REHQ�VFKZLPPHQGHQ�gOWURSIHQ�ZHJVFK�WWHWH��ªGHU�7HUHVLQD�KlWWH�LFK�VROFKH�)DOVFKKHLW�XQG�7�FNH�QLFKW�]XJHWUDXW��'DV�DQPXWLJH�%LOG��ZLH�VLH�]X�3IHUGH��GDV�LQ�]LHUOLFKHQ�.XUEHWWHQ�GDKHUWDQ]W��VSDQLVFKH�5RPDQ]HQ�VLQJW��NRPPW�PLU�QLFKW�DXV�GHQ�*HGDQNHQ�©�ª'DV�ZDU�LKU�.XOPLQDWLRQVSXQNW©��ILHO�7KHRGRU�HLQ��ª1RFK�HULQQHUH�LFK�PLFK�GHV�VHOWVDPHQ�(LQGUXFNV��GHQ�GLH�6]HQH�DXI�PLFK�PDFKWH��,FK�YHUJD��PHLQH�6FKPHU]HQ��7HUHVLQD�NDP�PLU�LQ�GHU�7DW�ZLH�HLQ�K|KHUHV�:HVHQ�YRU��'D��VROFKH�0RPHQWH�WLHI�LQV�/HEHQ�JUHLIHQ�XQG�XUSO|W]OLFK�PDQFKHV�HLQH�)RUP�JHZLQQW��GLH�GLH�=HLW�QLFKW�YHUG�VWHUW��LVW�QXU�]X�ZDKU��,VW�PLU�MHPDOV�HLQH�NHFNH�5RPDQ]H�JHOXQJHQ��VR�WUDW�JHZL��LQ�GHP�$XJHQEOLFN�GHV�6FKDIIHQV�7HUHVLQDV�%LOG�UHFKW�NODU�XQG�IDUELFKW�DXV�PHLQHP�,QQHUQ�KHUYRU�©
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