
.DWKDULQD�6RPPHU��1DWDVFKD�.RQRQRYD��<DQ\DQ�;X��6XELQ�1LMKDZDQ����������3HUVXDVLRQ�XQG�LQWHUSHUVRQDOH�.RPPXQLNDWLRQ����������6� �
)UHLH�8QLYHUVLWlW�%HUOLQ)DFKEHUHLFK�3ROLWLN� XQG�6R]LDOZLVVHQVFKDIWHQ,QVWLWXW�I�U�3XEOL]LVWLN�XQG�.RPPXQLNDWLRQVZLVVHQVFKDIWHQ$UEHLWVEHUHLFK�(PSLULVFKH�.RPPXQLNDWLRQV� XQG�0HGLHQIRUVFKXQJ
6RPPHUVHPHVWHU�����3URVHPLQDU��������Ä6R]LDOZLVVHQVFKDIWOLFKH�.RPPXQLNDWLRQV� XQG�0HGLHQIRUVFKXQJ³'R]HQW��$QGUHDV�'DPV

%HUOLQ������$XJXVW�����
:LVVHQVFKDIWOLFKH�$UEHLW�]X�GHP�7KHPD�

3HUVXDVLRQ�XQG�LQWHUSHUVRQDOH�.RPPXQLNDWLRQ

$UEHLWVJUXSSH���
.DWKDULQD�6RPPHU��0DWU������������������������� NDWKL�VRPPHU#W�RQOLQH�GH<DQ\DQ�;X �0DWU���������������� ����������VFKZDOEH��#KRWPDLO�FRP1DWDOLD�.RQRQRYD��0DWU�������������������������QDWDVFKDOL#\DKRR�FRP6XELQ�1LMKDZDQ��0DWU��������������������������6XELQ#JP[�GH



.DWKDULQD�6RPPHU��1DWDVFKD�.RQRQRYD��<DQ\DQ�;X��6XELQ�1LMKDZDQ����������3HUVXDVLRQ�XQG�LQWHUSHUVRQDOH�.RPPXQLNDWLRQ����������6� �

,QKDOWVYHU]HLFKQLV

.DSLWHO 6HLWH
,� (LQOHLWXQJ �
,,� 'LH�+\SRWKHVH�GHV�ÄWZR�VWHS�IORZ�RI�FRPPXQLFDWLRQ´ �
,,,� 'LH�0HLQXQJVI�KUHU �
,9� (UNOlUXQJHQ�]XP�(LQIOXVV�GHU�LQWHUSHUVRQDOHQ�.RPPXQLNDWLRQ ��
9� 9LHOIDFKIXQNWLRQHQ�XQG�9LHOIDFKNDQlOH ��
9,� .ULWLN�DP�.RQ]HSW�GHV�0HLQXQJVI�KUHUV ��
9,,� .RPPXQLNDWLRQVQHW]ZHUNH ��
9,,,� $XVEOLFN��7HQGHQ]HQ�LQWHUSHUVRQDOHU�.RPPXQLNDWLRQ ��
,;� /LWHUDWXUYHU]HLFKQLV ��



.DWKDULQD�6RPPHU��1DWDVFKD�.RQRQRYD��<DQ\DQ�;X��6XELQ�1LMKDZDQ����������3HUVXDVLRQ�XQG�LQWHUSHUVRQDOH�.RPPXQLNDWLRQ����������6� �
,� (LQOHLWXQJ

,Q�GHQ�GUHL�LJHU�-DKUHQ��PLW�GHU�(WDEOLHUXQJ�GHV�5XQGIXQNV�DOV�0DVVHQPHGLXP��EHJDQQ�LQ�GHU�.RPPXQLNDWLRQVZLVVHQVFKDIW�HLQ�QHXHV�.DSLWHO��'HU�%HJLQQ�GHU�0HGLHQZLUNXQJVIRUVFKXQJ���*LQJ�PDQ� DQIDQJV� YRQ� HLQHU�JHZDOWLJHQ�0HGLHQZLUNXQJ�DXV�� UHODWLYLHUWH� VLFK�GLHVH�$QVLFKW�PLW� GHU� ����� YHU|IIHQWOLFKWHQ� 6WXGLH� Ä7KH� 3HRSOH¶V� &KRLFH³��� /D]DUVIHOG�� GHQ� PDQ� DOV�%HJU�QGHU�GHU�HPSLULVFKHQ�.RPPXQLNDWLRQVIRUVFKXQJ�DQVHKHQ�NDQQ���IDQG�]X�VHLQHU�HLJHQHQ�hEHUUDVFKXQJ�KHUDXV��GDVV�GLH�0DVVHQPHGLHQ�VHOEVW�QXU�HLQHQ�JHULQJHQ�(LQIOXVV�DXI�HLQ]HOQH�5H]LSLHQWHQ� DXV�EWHQ�� 6R� WHLOWH� VLFK� GLH� NRPPXQLNDWLRQVZLVVHQVFKDIWOLFKH� )RUVFKXQJ� DOV�.RQVHTXHQ]�LQ�GLH�*HELHWH�Ä0DVVHQNRPPXQLNDWLRQ³�XQG�ÄLQWHUSHUVRQDOH�.RPPXQLNDWLRQ³��'LHVH�ZLVVHQVFKDIWOLFKH�$UEHLW�VROO�VLFK�DXI�GDV�*HELHW�GHU�ÄLQWHUSHUVRQDOHQ�.RPPXQLNDWLRQ³�EHVFKUlQNHQ� XQG� GHUHQ�(QWZLFNOXQJ� LQ�GHU�)RUVFKXQJ�ELV�KHXWH�SUlVHQWLHUHQ��$QIDQJV�ZLUG�HUOlXWHUW��ZLH�HV�]X�GHU�$QQDKPH�NDP��GDVV�0DVVHQPHGLHQ�QXU�HLQHQ�JHULQJHQ�(LQIOXVV�DXI�GLH�gIIHQWOLFKNHLW� DXV�EHQ�� LQGHP�QlKHU�DXI�GLH�6WXGLH�Ä7KH�3HRSOH¶V�&KRLFH³�HLQJHJDQJHQ�ZLUG�� ,P�$QVFKOXVV�ZLUG�GLH�7KHRULH�GHV� ÄWZR�VWHS�IORZ�RI� FRPPXQLFDWLRQ³�EHWUDFKWHW�� GLH�/D]DUVIHOG�DOV�(UJHEQLV�GLHVHU�6WXGLH�ELOGHWH��'DV�*UXQGNRQ]HSW�GHU�Ä0HLQXQJVI�KUHU³�ZLUG�SUlVHQWLHUW��DXI�ZHOFKH�LP�GDUDXIIROJHQGHQ�.DSLWHO�HLQJHJDQJHQ�ZLUG��GD�VLH�HLQHQ�.HUQSXQNW�GLHVHU� QHXHQ� 7KHRULH� ELOGHQ�� 0HUNPDOH�� (LJHQVFKDIWHQ� XQG� 3RVLWLRQHQ� ZHUGHQ�KHUYRUJHKREHQ��'D�GLH�$QQDKPH��GDVV�0DVVHQPHGLHQ�QXU�HLQHQ�PLQLPDOHQ�(LQIOXVV�DXI�GLH�gIIHQWOLFKNHLW� DXV�EHQ�� VFKRQ� LP GDUDXIIROJHQGHQ�-DKU]HKQW�DOV��EHUKROW�JDOW��JHKHQ�ZLU� LP�QlFKVWHQ�.DSLWHO�DXI�9LHOIDFKNDQlOH�HLQ��'LHVH�7KHRULH�]HLJW��GDVV�0DVVHQPHGLHQ�ZHVHQWOLFK�NRPSOH[HU� XQG� YLHOVHLWLJHU� ZLUNHQ� DOV� DQJHQRPPHQ�� ,QIROJHGHVVHQ� HQWVWDQG� VFKOLH�OLFK� GLH�$QQDKPH�� HV� JHEH� LQ� GHU� *HVHOOVFKDIW� .RPPXQLNDWLRQVQHW]ZHUNH�� LQ� ZHOFKHQ�XQWHUVFKLHGOLFKH�,QGLYLGXHQ�YHUVFKLHGHQH�5ROOHQ�KDEHQ��'LHVH�1HW]ZHUNH�ELOGHQ�GHQ�QlFKVWHQ�6FKZHUSXQNW�XQG�VLQG�]XJOHLFK�HLQH�.ULWLN�DP�ÄWZR�VWHS�IORZ�RI�FRPPXQLFDWLRQ³��6LH�VWHOOHQ�GHQ�DNWXHOOHQ�)RUVFKXQJVVWDQG�GHU�.RPPXQLNDWLRQVZLVVHQVFKDIW�GDU�
� 9JO��1RHOOH�1HXPDQQ�������D�� 6������� ,Q�GLHVHU�6WXGLH�ZXUGHQ�ZDKOHQWVFKHLGHQGH�*U�QGH�YRQ�,QGLYLGXHQ�EHL�GHU�86�3UlVLGHQWVFKDIWVZDKO�YRQ������JHVXFKW�� ,KUH� EDKQEUHFKHQGHQ� (UJHEQLVVH� ELOGHWHQ� GHQ� %HJLQQ� GHU� $QQDKPH�� GDVV� VR]LDOH� .RQWDNWH�HLQIOXVVUHLFKHU�VHLHQ�DOV�0DVVHQPHGLHQ��6LHKH�KLHU]X�/D]DUVIHOG��%HUHOVRQ�XQG�*DXGHW��������� 9JO��1RHOOH�1HXPDQQ�������D�� 6������� 'LH� (UJHEQLVVH� GHU� 6WXGLH� Ä7KH� 3HRSOH¶V� &KRLFH³� EHGLQJWHQ�� GDVV� VR]LRORJLVFKH� $VSHNWH�� QlPOLFK� GLH�.OHLQJUXSSHQIRUVFKXQJ�� � LQ�GLH�.RPPXQLNDWLRQVIRUVFKXQJ� LQWHJULHUW�ZXUGHQ��YJO��.DW]�XQG�/D]DUVIHOG� ��������6�� ���� GHXWVFKH�hEHUVHW]XQJ��'LH�2ULJLQDOYHU|IIHQWOLFKXQJ� LVW� LQ�(QJOLVFK� HUVFKLHQHQ��(OLKX�.DW]� DQG� 3DXO� )��/D]DUVIHOG���������3HUVRQDO�,QIOXHQFH��7KH�3DUW�3OD\HG�E\�3HRSOH�LQ�WKH�)ORZ�RI�0DVV�&RPPXQLFDWLRQ��*OHQFRH��,/��� 'DUDXI� DXIEDXHQG� LVW� HV� ]ZHFNPl�LJ�� VR]LDOH�.RPPXQLNDWLRQ� LQ� ]ZHL�*HELHWH� ]X� XQWHUWHLOHQ�� QlPOLFK� LQ�ÄIDFH�WR�IDFH³� XQG�0DVVHQNRPPXQLNDWLRQ��YJO��1RHOOH�1HXPDQQ�������D�� 6��������'HU�JUR�H�9HUGLHQVW�GLHVHU�6WXGLH LVW�GLH�GDUDXV�IROJHQGH�LQWHUGLV]LSOLQlUH�%HWUDFKWXQJVZHLVH�GHU�.RPPXQLNDWLRQVIRUVFKXQJ�
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(LJHQWOLFK� LVW� HV� QDKHOLHJHQG�� DXV� GHU� MXQJHQ�*HVFKLFKWH� GHV� 5XQGIXQNV� DQ]XQHKPHQ�� GDVV�0DVVHQPHGLHQ� LKU� 3XEOLNXP� GLUHNW� EHHLQIOXVVHQ�� 'LHVHV� 3XEOLNXP� ZLUG�LQ� GHU� GDPDOLJHQ�)RUVFKXQJ�ZLH�IROJW�DQJHVHKHQ�Ä'LH�7KHRULH�GHU�0DVVHQJHVHOOVFKDIW�JHKW�GDYRQ�DXV��GDVV�LP�=XJH�YRQ�,QGXVWULDOLVLHUXQJ�XQG�'HPRNUDWLVLHUXQJ� GHU� *HVHOOVFKDIW� GLH� 3ULPlUJUXSSHQ� ]XVDPPHQJHEURFKHQ� VLQG�� GLH� GHP�,QGLYLGXXP�VR]LDOH�$X�HQVWDELOLVLHUXQJ�ERWHQ��'LH�)ROJH�GLHVHU�(QWZLFNOXQJ�LVW��GDVV�HLQ]HOQH�,QGLYLGXHQ� DWRPLVLHUW >+HUYRUKHEXQJ� GHU� $XWRUHQ� GLHVHU� $UEHLW@�� LVROLHUW� XQG� LQ�ZHFKVHOVHLWLJHU�$QRQ\PLWlW�VWHKHQ�³��:LU�KDEHQ�HV�KLHU�DOVR�PLW�HLQ]HOQHQ�5H]LSLHQWHQ�]X�WXQ��ZHOFKH�OHLFKW�GXUFK�%RWVFKDIWHQ�GHU�0DVVHQPHGLHQ� PDQLSXOLHUEDU� VLQG�� 'LHV� LVW� QDFKYROO]LHKEDU�� ZHQQ� PDQ� VLFK� GLH� 16�3URSDJDQGD�GHU�GUHL�LJHU�-DKUH�DQVFKDXW��(V�JHODQJ�X�D��PLW�GHP�0HGLXP�5DGLR��GLH�0DVVHQ�]X�EHZHJHQ��6R�NDQQ�PDQ�DOV�=LHO�GHU�0DVVHQNRPPXQLNDWLRQ�ZLH�IROJW�GHILQLHUHQ��Ä(V�ILQGHW�HLQ� 9HUVXFK� VWDWW�� XQPLWWHOEDU� Ä0HLQXQJHQ�� (LQVWHOOXQJHQ� XQG�+DQGOXQJHQ� ]X� YHUlQGHUQ³���)ROJOLFK� ZXUGH� YRQ� HLQHP� YHUHLQIDFKWHQ� .RPPXQLNDWLRQVPRGHOO� DXVJHJDQJHQ�� ZHOFKH� GLH�7KHRULH�GHU�0DVVHQJHVHOOVFKDIW�VW�W]W��YJO��$EE��,��

'LH����� YHU|IIHQWOLFKWH�6WXGLH�YRQ�3DXO�)��/D]DUVIHOG��%��%HUHOVRQ�XQG�+��*DXGHW��EHU�GLH�86�3UlVLGHQWVFKDIWVZDKO� YRQ� ����� EUDFKWH� QXQ� �EHUUDVFKHQGH�� EDKQEUHFKHQGH� (UJHEQLVVH��/D]DUVIHOG� JLQJ� YRQ� GHU� 7KHRULH� GHU� 0DVVHQJHVHOOVFKDIW� DXV�� PXVVWH� GLHVH� $QQDKPH� DEHU�DXIJUXQG� GHU� (UJHEQLVVH� VHLQHU� 6WXGLH� YHUZHUIHQ��� ,Q� GLHVHU� 6WXGLH� ZXUGH� YHUVXFKW�� GLH�(QWVFKHLGXQJVILQGXQJ� YRQ� :lKOHUQ� IHVW]XVWHOOHQ�� LQ� GHP� PDQ� VLH� UHJHOPl�LJ� ZLHGHUKROW�LQWHUYLHZWH�XQG�VRPLW�HWZDLJH�9HUlQGHUXQJHQ�VRIRUW�IHVWVWHOOHQ�NRQQWH���6RPLW�NRQQWHQ VRIRUW�GLH� *U�QGH� ORNDOLVLHUW� ZHUGHQ�� ZHOFKH� LKUH� (QWVFKHLGXQJ� EHGLQJW� KDEHQ��� (QWJHJHQ� GHU�(UZDUWXQJ�� GHQ� JHZDOWLJHQ�0HGLHQHLQIOXVV� EHVWlWLJW� ]X� EHNRPPHQ��ZXUGH� IHVWJHVWHOOW�� GDVV�GHU�+DXSWHLQIOXVV�DXI�:DKOHQWVFKHLGXQJHQ�DXV�GHP�QlKHUHQ�8PIHOG�GHU�:lKOHUDXVJHKW�XQG�
� 1DVFKROG���������6������ .DW]�������� 6�����I����GW��hEHUVHW]XQJ��'LH�2ULJLQDOYHU|IIHQWOLFKXQJ�LVW�LQ�(QJOLVFK��:LOEXU�6FKUDPP���������7KH�6FLHQFH�RI�+XPDQ�&RPPXQLFDWLRQ��1HZ�<RUN����� 9JO��1DVFKROG�������� 6�����XQG�.DW]�������� 6����� 'LHVH�0HWKRGH�ZLUG�GLH�3DQHO�0HWKRGH�JHQDQQW��� 9JO��1RHOOH�1HXPDQQ�������E�� 6�������+LHU�ILQGHW�VLFK�HLQH�JHQDXH�%HVFKUHLEXQJ�GHU�3DQHO�0HWKRGH�

$EE�� ,� ]HLJW� GLH� GLUHNWH� YRQ� GHQ�0HGLHQ� �0��DXI� GLH�5H]LSLHQWHQ� �5��DXVJHKHQGH�:LUNXQJ�
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GLH� 0DVVHQPHGLHQ� VRPLW� QXU� HLQH� VFKZDFKH� 5ROOH� VSLHOHQ���� 'LH� 0HLQXQJVI�KUHU� ZXUGHQ�HQWGHFNW�� ZHOFKH� ]ZLVFKHQ� GHQ� 0HGLHQ� XQG� GHQ� SDVVLYHUHQ� 5H]LSLHQWHQ� VWHKHQ�� 6LH� VHOEVW�]HLFKQHQ�VLFK�GXUFK�HLQHQ�GHXWOLFK�DNWLYHUHQ�0HGLHQNRQVXP�DXV��YJO��$EE��,,���

'XUFK� LKUH� 6FKO�VVHOVWHOOXQJ� ]ZLVFKHQ�0HGLHQ� XQG� 5H]LSLHQWHQ� KDEHQ� GLH�0HLQXQJVI�KUHU�HLQH�HQWVFKHLGHQGH�5ROOH��0DQ�NDQQ� LKQHQ�HLQH�)XQNWLRQ�GHV�6FKOHXVHQZlUWHUV�]XVFKUHLEHQ��GD�OHW]WHQGOLFK�VLH�HQWVFKHLGHQ��ZHOFKH�,QIRUPDWLRQHQ�XQG�6FKZHUSXQNWH�]X�GHQ�5H]LSLHQWHQ�JHODQJHQ��,QWHUHVVDQW�LVW��GDVV�QXQ�LQ�GHU�)RUVFKXQJ�YRP�5H]LSLHQWHQ�DXVJHJDQJHQ�ZLUG��G�K��PDQ� VXFKW� ZDKOHQWVFKHLGHQGH� *U�QGH� EHL� LKQHQ� XQG� JHKW� VR� ÄU�FNZlUWV³� �EHU� GLH�0HLQXQJVI�KUHU� ]X� GHQ� 0HGLHQ���� 'LH� VWDUNH� 0HGLHQZLUNXQJ� LVW� GDPLW� DXVJHVFKORVVHQ�� ,Q�$EE�� ,,� VWHOOW� PDQ� IHVW�� GDVV� GLH� HLJHQWOLFKHQ� 0HGLHQLQKDOWH� HUVW� DQ� GLH� 0HLQXQJVI�KUHU�JHODQJHQ��ZHOFKH�VLH�JJI��DQ�GLH�5H]LSLHQWHQ�ZHLWHUYHUPLWWHOQ��(UNHQQEDU�VLQG�KLHU�DOVR�]ZHL�9RUJlQJH��ZHVKDOE�GLHVHV�.RPPXQLNDWLRQVPRGHOO�DXFK�GLH�Ä+\SRWKHVH�GHV�WZR�VWHS�IORZ�RI�FRPPXQLFDWLRQ³� JHQDQQW� ZLUG�� (VVHQWLHOO� LVW� DEHU�� GDVV� GLH� HLJHQWOLFKH� ,QIRUPDWLRQV� XQG�hEHU]HXJXQJVDUEHLW� YRQ� GHQ� 0HLQXQJVI�KUHUQ� JHOHLVWHW� ZLUG�� 'DUDXV� OlVVW� VLFK� VFKOLH�HQ��GDVV�VR]LDOH�.RPPXQLNDWLRQ�ZLHGHU�DOV�ZLFKWLJ�DQJHVHKHQ�ZLUG��0DQ�VSULFKW�GDYRQ��GDVV�GLH�0HLQXQJVI�KUHU� LQ� HLQHU� ÄLQIRUPHOOHQ� 3ULPlUJUXSSH³� GLH� +DXSWDQVSUHFKSDUWQHU� VLQG���� ,KUH�6WHOOXQJ� XQG� %HGHXWXQJ� NDQQ� PDQ� DXV� IROJHQGHU� 6WHOOXQJQDKPH� GHU� $XWRUHQ� YRQ� Ä7KH�3HRSOH¶V�&KRLFH³�HQWQHKPHQ�Ä7KH� SHUVRQ�WR�SHUVRQ� LQIOXHQFH� UHDFKHV� WKH� RQHV� ZKR� DUH� PRUH� VXVFHSWLEOH� WR� FKDQJH�� DQG�VHUYHV� D� EULGJH� RYHU� ZKLFK� IRUPDO� PHGLD� H[WHQG� WKHLU� LQIOXHQFH�� %XW� LQ� DGGLWLRQ�� SHUVRQDO�UHODWLRQVKLSV� KDYH� FHUWDLQ� SV\FKRORJLFDO� DGYDQWDJHV�ZKLFK�PDNH� WKHP� HVSHFLDOO\� HIIHFWLYH� LQ�WKH�H[HUFLVH�RI� WKH�µPROHFXODU�SUHVVXUHV¶�ILQDOO\�OHDGLQJ�WR�WKH�SROLWLFDO�KRPRJHQHLW\�RI�VRFLDO�JURXSV�´���
�� +LHU]X�SDVVW�GLH�7KHVH�YRQ�/D]DUVIHOG��EHU�GLH�VFKZDFKH�0HGLHQZLUNXQJ��9JO��KLHU]X�1RHOOH�1HXPDQQ�������D�� 6�������� 9JO��.DW]�XQG�/D]DUVIHOG�������� 6������� 'LH�Ä:LHGHUHQWGHFNXQJ�GHU�LQIRUPHOOHQ�3ULPlUJUXSSH³�LVW�GHU�SDVVHQGH�%HJULII�I�U�GLHVH�(UNHQQWQLV��GD�PDQ�DQIDQJV� PLW� GHU� 0DVVHQNRPPXQLNDWLRQVIRUVFKXQJ� GLH� :LFKWLJNHLW� GHU� *UXSSHQ� YHUZDUI�� (LQH� ÄLQIRUPHOOH�3ULPlUJUXSSH³� LVW� HLQ� ORVHU�0HQVFKHQYHUEDQG� �]�%�� )DPLOLH��%HNDQQWH��9HUZDQGWH� XVZ����ZHOFKHU� JU|�WHQWHLOV�LGHQWLVFKH� ,QWHUHVVHQ� XQG� $QVLFKWHQ� KDW�� %HPHUNHQVZHUW� LVW�� GDVV� GLH� VR]LRORJLVFKH� .OHLQJUXSSHQIRUVFKXQJ�ZLHGHU�:LFKWLJNHLW� HUODQJW�� 'LHVH� ZLUG�PLW� GHU�0DVVHQNRPPXQLNDWLRQVIRUVFKXQJ� YHUNQ�SIW�� 9JO�� KLHU]X�.DW]�XQG�/D]DUVIHOG�������� 6������� /D]DUVIHOG��%HUHOVRQ�XQG�*DXGHW�������� 6������

$EE�� ,,��'LH�0HLQXQJVI�KUHU��2/�� NRPPXQL]LHUHQ� PLW� GHU�*UXSSH� YRQ� 5H]LSLHQWHQ�� 6LH�VHOEVW� EH]LHKHQ� LKUH�,QIRUPDWLRQHQ� YRQ� GHQ�0DVVHQPHGLHQ��
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(LQJHI�KUW� ZHUGHQ� KLHU� VR]LRORJLVFKH� 9DULDEOHQ�� ZHOFKH� GXUFK� GLH� XUVSU�QJOLFKH�0HGLHQZLUNXQJVIRUVFKXQJ� DXVJHNODPPHUW� ZXUGHQ�� ]XGHP� ZLUG� GXUFK� GLH� LQWHUSHUVRQDOH�.RPPXQLNDWLRQ� DXFK� HLQ� HLQKHLWOLFKHV� 0HLQXQJVNOLPD� LQ� GHU� ÄLQIRUPHOOHQ� 3ULPlUJUXSSH´�JHVFKDIIHQ�'LH�ELVKHULJH�'DUVWHOOXQJ�KDW�JH]HLJW��ZHOFKH�ZLFKWLJH�5ROOH�GLH�0HLQXQJVI�KUHU�HLQQHKPHQ��-HW]W� VROOHQ�9HUIDKUHQ�YRUJHVWHOOW�ZHUGHQ�� GLH�YHUVXFKHQ�� VLH� DXVILQGLJ� ]X�PDFKHQ��'HQQ� VR�OHLFKW��ZLH�HV�VFKHLQW��VLQG�GLH�0HLQXQJVI�KUHU�QLFKW�HUPLWWHOEDU�

,,,� 'LH�0HLQXQJVI�KUHU
$�� (UPLWWOXQJ�GHU�0HLQXQJVI�KUHU

%HL� GHU�:DKOVWXGLH� YRQ� ����� JLQJ�PDQ� QDFK� HLQHP� VHKU� YHUHLQIDFKWHQ� 9HUIDKUHQ� YRU�� XP�0HLQXQJVI�KUHU�]X�ILQGHQ��'HQ�������EHIUDJWHQ�3HUVRQHQ�ZXUGHQ�IROJHQGH�)UDJHQ�YRUJHOHJW�$�� +DYH�\RX�UHFHQWO\�WULHG�WR�FRQYLQFH�DQ\RQH�RI�\RXU�SROLWLFDO�LGHDV"%�� +DV�DQ\RQH�UHFHQWO\�DVNHG�IRU�\RXU�DGYLFH�RQ�D�SROLWLFDO�TXHVWLRQ"��$QKDQG�GLHVHU�)UDJHQ� LVW� HV� UHODWLY� OHLFKW��GLH�0HLQXQJVI�KUHU�]X� ORNDOLVLHUHQ��2E�GLHVH�$UW�GHU�0HVVXQJ�]XIULHGHQVWHOOHQG� LVW�� LVW� VWDUN�DQ]ZHLIHOEDU��GHQQ�QLFKW� MHGHU��GHU�GLHVH�)UDJHQ�PLW�ÄMD³�EHDQWZRUWHQ�NDQQ��LVW�DXWRPDWLVFK�HLQ�0HLQXQJVI�KUHU��'LH�$XWRUHQ�5RJHUV� XQG�&DUWDQR� VWHOOHQ� GUHL�9RUJHKHQVZHLVHQ� YRU�� QDFK�ZHOFKHQ�PDQ�GLH�0HLQXQJVI�KUHU�DXVILQGLJ�PDFKHQ�NDQQ���� 6XFKHQ� YRQ� ,QIRUPDQWHQ�� 3HUVRQHQ�� YRQ� GHQHQ� PDQ� JODXEW�� GDVV� GLH� ZLVVHQ�� ZHU� GLH�0HLQXQJVI�KUHU�VLQG��VROOHQ�VLH�EHQHQQHQ���� %HIUDJXQJ� HLQHU� %HY|ONHUXQJVJUXSSH�� 'LHVHV� 9HUIDKUHQ� ZXUGH� LQ� 1HZ-HUVH\� EHL� HLQHU�6WXGLH� DQJHZDQGW�� (LQH� JHVDPWH� %HY|ONHUXQJVJUXSSH� ZLUG� JHIUDJW�� ZHU� LKUHU� 0HLQXQJ�QDFK� HLQ� 0HLQXQJVI�KUHU� LVW� �LP� NRQNUHWHQ� )DOO� ZXUGHQ� ������� /HXWH� EHIUDJW��� 'LH�3HUVRQHQ��GLH�YLHU�0DO�RGHU�|IWHU�JHQDQQW�ZXUGHQ��GHILQLHUWH�PDQ�DOV�0HLQXQJVI�KUHU���� 6HOEVW�%HVWLPPXQJ� GHU� 0HLQXQJVI�KUHU�� 'HQ� 7HLOQHKPHUQ� GHU� 6WXGLH� ZXUGHQ� NRQNUHWH�)UDJHQ� YRUJHOHJW�� GXUFK� GHUHQ� %HDQWZRUWXQJ� GDV� (UJHEQLV� DEOHLWEDU� ZDU�� RE� VLH�0HLQXQJVI�KUHU�VHLHQ�RGHU�QLFKW���8QV�VROO�QXQ�QXU�GDV�GULWWH�9HUIDKUHQ�LQWHUHVVLHUHQ��'LH�R�J��)UDJHQ�GHU�:DKOVWXGLH�YRQ�����VLQG� NHLQ� JXWHV�%HLVSLHO�� GD� GLH�5HOLDELOLWlW� KLHU� QLFKW� RIIHQVLFKWOLFK� LVW�� 6WDWW� GHVVHQ� VROOHQ�GLIIHUHQ]LHUWHUH�)UDJHQ�HLQHU�DQGHUHQ�6WXGLH�KHUDQJH]RJHQ�ZHUGHQ��,Q�GLHVHP�)DOO�VFKHLQW�GHU�

�� =LWLHUW�QDFK��5RJHUV�XQG�&DUWDQR���������6�������� 5RJHUV�XQG�&DUWDQR���������6������
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)UDJHERJHQ� HLQHU� 6WXGLH� �EHU� GLH� 9HUEUHLWXQJ� QHXHU� ODQGZLUWVFKDIWOLFKHU� 3URGXNWH� DOV�JHHLJQHW������ 'XULQJ�WKH�SDVW�VL[�PRQWKV�KDYH�\RX�WROG�DQ\RQH�DERXW�VRPH�QHZ�IDUPLQJ�SUDFWLFH"��� &RPSDUHG�WR�\RXU�FLUFOH�RI�IULHQGV��DUH�\RX��D��PRUH�RU��E�� OHVV�OLNHO\�WR�EH�DVNHG�IRU�DGYLFH�DERXW�QHZ�IDUPLQJ�SUDFWLFHV"��� 7KLQNLQJ�EDFN�WR�\RXU�ODVW�GLVFXVVLRQ�DERXW�VRPH�QHZ�IDUPLQJ�SUDFWLFH���D��ZHUH�\RX�DVNHG�IRU�\RXU�RSLQLRQ�RI�WKH�QHZ�SUDFWLFH�RU��E��GLG�\RX�DVN�VRPHRQH�HOVH"��� :KHQ�\RX�DQG�\RXU�IULHQGV�GLVFXVV�QHZ�LGHDV�DERXW�IDUP�SUDFWLFHV��ZKDW�SDUW�GR�\RX�SOD\"��D��0DLQO\�OLVWHQ�RU��E��WU\�WR�FRQYLQFH�WKHP�RI�\RXU�LGHDV"��� :KLFK� RI� WKHVH� KDSSHQV� PRUH� RIWHQ�� �D�� \RX� WHOO� \RXU� QHLJKERXUV� DERXW� VRPH� QHZ� IDUP�SUDFWLFH��RU��E��WKH\�WHOO�\RX�DERXW�D�QHZ�SUDFWLFH"��� 'R�\RX�KDYH�WKH�IHHOLQJ�WKDW�\RX�DUH�JHQHUDOO\ UHJDUGHG�E\�\RXU�QHLJKERXUV�DV�D�JRRG�VRXUFH�RI�DGYLFH�DERXW�QHZ�IDUP�SUDFWLVHV"��-H�QDFK�%HDQWZRUWXQJ�GHU�)UDJHQ�ZHUGHQ�GLH�7HLOQHKPHU�GHU�6WXGLH�HLQJHWHLOW�LQ���� VWDUNH�RGHU�VFKZDFKH�0HLQXQJVI�KUHU���� VWDUNH�RGHU�VFKZDFKH�%HHLQIOXVVWH���1DFK�GHU�(LQWHLOXQJ NDQQ�PDQ�GLH�6WXGLH�JH]LHOW� IRUWVHW]HQ��:HQQ�PDQ�GLH�0HLQXQJVI�KUHU�ORNDOLVLHUW� KDW�� JHKW� PDQ� QDFK� GHP� Ä6FKQHHEDOO�9HUIDKUHQ³� YRU�� 'LH� YRQ� GHQ�0HLQXQJVI�KUHUQ� EHHLQIOXVVWHQ�3HUVRQHQ�ZHUGHQ� DXVILQGLJ� JHPDFKW�XQG�EHIUDJW��=LHO� LVW� HV��ÄGLH�'\QDPLN�GHU�%HHLQIOXVVXQJ�]X�HUPLWWHOQ³���'LHVHU�NXU]H�$EULVV�VROOWH�HLQHQ�(LQEOLFN�LQ�GHQ�%HJLQQ�GHU�)RUVFKXQJ�GHU�ÄLQWHUSHUVRQHOOHQ�.RPPXQLNDWLRQ³� LQ� 9HUELQGXQJ� PLW� GHU� 0DVVHQNRPPXQLNDWLRQVIRUVFKXQJ� JHEHQ�� :LH� ]X�HUNHQQHQ� LVW�� VSLHOHQ�YRU�DOOHP�VR]LRORJLVFKH�9DULDEOHQ�VHLW�GHU�:DKOVWXGLH�HLQH�EHGHXWHQGH�5ROOH�� =XPDO� HV� GLH� 0HLQXQJVI�KUHU� VLQG�� GLH� GLH� *UXSSHQNRPPXQLNDWLRQ� OHLWHQ�� VROO� GHU�QlFKVWH� 7HLO� GLHVHU� $UEHLW� DXI� VLH� VSH]LDOLVLHUW� VHLQ�� .HQQ]HLFKHQ�� &KDUDNWHUHLJHQVFKDIWHQ�ELOGHQ�6FKZHUSXQNWH��VRZLH�LKU�%H]XJ�]X�PHGLDOHQ�,QIRUPDWLRQHQ�

%�� (PSLULVFKH�8QWHUVXFKXQJHQ��EHU�GLH�(LJHQVFKDIWHQ�GHU�2SLQLRQ�OHDGHU
'LH�:LVVHQVFKDIWOHU�YRQ�GHQ�&ROXPELD�6WXGLHQ�KDEHQ�LQ�GHQ�YLHU]LJHU�XQG�I�QI]LJHU�-DKUHQ�PHKUHUH� ZLFKWLJHQ� )RUVFKXQJHQ� GXUFKJHI�KUW��� GDEHL� NRQ]HQWULHUWHQ� VLH� VLFK� LQVEHVRQGHUH�DXI�GLH�8QWHUVXFKXQJ��EHU�GLH�3HUVRQ�GHU�0HLQXQJVI�KUHU�RGHU�Ä2SLQLRQ�OHDGHU³�
�� 8P� GLHVH� 6WXGLH� QDFK]XOHVHQ�� (YHUHWW�0�� 5RJHUV� �������� &KDUDFWHULVWLFV� RI� ,QQRYDWRUV� DQG�2WKHU� $GRSWHU�&DWHJRULHV��:RRVWHU��2+��$JULFXOWXUDO�([SHULPHQW�6WDWLRQ�5HVHDUFK�%XOOHWLQ������� =LWLHUW�QDFK�5RJHUV�XQG�&DUWDQR�����������6�����I��� 9JO��5RJHUV�XQG�&DUWDQR�������� 6�������� .DW]�������� 6�������� 9JO��6FKHQN���������6��������$EE���Ä�&ROXPELD�6WXGLHQ�]XP�SHUV|QOLFKHQ�(LQIOXVV³�
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'LH�IROJHQGHQ�)UDJH�VROOWHQ�EHDQWZRUWHW�ZHUGHQ���� :DV�VLQG�GLH�0HUNPDOH���.HQQ]HLFKHQ�HLQHV�0HLQXQJVI�KUHUV"��� *LEW� HV� HLQH� DOOJHPHLQH� &KDUDNWHUHLJHQVFKDIW� ZRGXUFK� HLQH� 3HUVRQ�0HLQXQJVI�KUHU�ZLUG"��� :LH�LVW�LKUH�9HUKDOWHQVZHLVH�]XU�,QIRUPDWLRQVTXHOOH"'HU�IROJHQGH�7H[W�ZLUG�VLFK�DXI�GUHL�GLHVHU�8QWHUVXFKXQJHQ�EH]LHKHQ�D�� 3DWWHUQV�RI�,QIOXHQFH�������E�� 3HUVRQDO�,QIOXHQFH�������F�� 9RWLQJ ������
D�� 3DWWHUQV�RI�,QIOXHQFH���������
3DWWHUQV� RI� ,QIOXHQFH� ZXUGH� ]ZLVFKHQ� ����� XQG� ����� GXUFKJHI�KUW�� 'DEHL� ZXUGH� HLQ�UHSUlVHQWDWLYHU� 4XHUVFKQLWW� YRQ� (LQZRKQHUQ� LQ� HLQHU� .OHLQVWDGW� LQ� GHQ� 86$� EHIUDJW�� DQ�ZHOFKH� 0HQVFKHQ� VLH� VLFK� ZHQGHQ�� ZHQQ� VLH� 5DWVFKOlJH� ]X� HLQHU� 9LHOIDOW� YRQ� 3UREOHPHQ�VXFKWHQ��'LH�0HLQXQJVI�KUHU�ZDUHQ�GDQQ�GLHMHQLJHQ�� GLH�PHKU� DOV�YLHUPDO�JHQDQQW�ZXUGHQ��XQG� VLH� EHIUDJWH� PDQ� GDQQ� ZHLWHU� LQ� HLQHP� ,QWHUYLHZ�� 'DV� LVW� GDV� R�J�� Ä6FKQHHEDOO�9HUIDKUHQ³���'LHVH�8QWHUVXFKXQJHQ�EUDFKWHQ�]ZHL�ZLFKWLJH�(UJHEQLVVH�KHUYRU���� 'LH� )lKLJNHLW��0HLQXQJHQ� ]X� SUlJHQ�� LVW� QLFKW� HLQH� DOOJHPHLQH�&KDUDNWHUHLJHQVFKDIW�HLQHV�0HQVFKHQ��VRQGHUQ�EH]LHKW�VLFK�LPPHU�QXU�DXI�EHVWLPPWH�)UDJHQ���� 'LHMHQLJHQ�� GLH� DOV� 0HLQXQJVI�KUHU� LQ� YLHOHQ� )UDJHQ� GHU� *HPHLQGHDQJHOHJHQKHLWHQ�DQHUNDQQW� ZXUGHQ�� ZDUHQ� QLFKW� LGHQWLVFK� PLW� GHQHQ�� GLH� 0HLQXQJHQ� ]X� SROLWLVFKHQ�3UREOHPHQ� GHU� 1DWLRQ� � SUlJWHQ�� 'LHVH� OHW]WHUHQ� ZXUGHQ� DXFK� DOV� NRVPRSROLWLVFKH�0HLQXQJVI�KUHU�EH]HLFKQHW�'LH� 8QWHUVFKHLGXQJ� YRQ� GLHVHQ� ]ZHL� %HJULIIHQ� LVW� VHKU� ZLFKWLJ� I�U� GLH� ZHLWHUHQ�8QWHUVXFKXQJHQ��ZHLO�PDQ�IU�KHU�GLH�0HLQXQJVI�KUHU�PHKU�RGHU�ZHQLJ�JOHLFK�DOV�SROLWLVFKH�0HLQXQJVELOGQHU�EHWUDFKWHWH��XQG�VLFK�QXU�GDUDXI�NRQ]HQWULHUWH�

�� 9JO��/D]DUVIHOG�XQG�0HQ]HO���������6�������� .DW]����������6������6LHKH�DXFK�.DS��,,,��6����
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E�� 3HUVRQDO�,QIOXHQFH���������
8P� GLHVH� (UNHQQWQLVVH� ]X� �EHUSU�IHQ�� ZXUGH� LQ� GHU� 8QWHUVXFKXQJ� 3HUVRQDO� ,QIOXHQFH� HLQH�*UXSSH� YRQ� 0HQVFKHQ� PLW� lX�HUVWHU� 6RUJIDOW� DXVJHZlKOW�� GLH� NXU]� ]XYRU� LKUH� 0HLQXQJ�JHlQGHUW� KDWWHQ� XQG� DXV� YLHU� VHKU� XQWHUVFKLHGOLFKHQ� *HELHWHQ� HLQH� QHXH� (QWVFKHLGXQJ�JHWURIIHQ�KDWWH��'LHVH�VLQG���� 3ROLWLVFKH� 0HLQXQJ�� EHL� HLQHU� 9RONVEHIUDJXQJ� LQ� GHU� HLQHQ� 5LFKWXQJ�VWDWW� LQ� GHU�DQGHUHQ�HQWVFKHLGHQ���� (LQNDXI�YRQ�/HEHQVPLWWHOQ�I�U�GHQ�+DXVKDOW��HLQH�EHVWLPPWH�.DIIHHVRUWH�YHUVXFKHQ���� 0RGH���� 6SLHOILOP��HLQHQ�EHVWLPPWHQ�6SLHOILOP�DQVFKDXHQ�:LH� LQ� 3DWWHUQV� RI� ,QIOXHQFH� ZXUGH� DXFK� KLHU� GDV� 6FKQHHEDOO�9HUIDKUHQ� YHUZHQGHW�� 'LHVH�8QWHUVXFKXQJ�KDW�QRFK�HLQPDO�EHVWlWLJW��GDVV���� GHU� SHUVRQHOOH� (LQIOXVV� KlXILJHU� XQG� YLHO� ZLUNVDPHU� HLQH� 5ROOH� DOV� LUJHQGHLQHV� GHU�0DVVHQPHGLHQ�VSLHOH���� VRZRKO� GLH� HLQIOXVVUHLFKH� 0HQVFKHQ� �0HLQXQJVI�KUHU�� DOV� DXFK� GLH� YRQ� LKQHQ�EHHLQIOXVVWHQ�0HQVFKHQ� JOHLFKPl�LJ� �EHU� DOOH� %LOGXQJV� XQG� (LQNRPPHQVVFKLFKWHQ�YHUWHLOW� ZDUHQ�� DXVJHQRPPHQ� GDYRQ� ZDUHQ� LQ� GLHVHP� +LQEOLFN� GLH� SROLWLVFKHQ�0HLQXQJVI�KUHU�� VLH�ZDUHQ� LQ� HLQHP�JHZLVVHQ�*UDG�DXI�GLH�K|FKVWH�JHVHOOVFKDIWOLFK�|NRQRPLVFKH�6WHOOXQJ�NRQ]HQWULHUW���� HV� NHLQH� HLQ]LJH� (LJHQVFKDIW�� GLH� HLQHQ� 0HQVFKHQ� ]XU� 0HLQXQJVSUlJXQJ� DQGHUHU�EHVRQGHUV�SUlGLVSRQLHUWH�JDE��XQG�GDV�JDOW�I�U�DOOH�%HUHLFKH���� GLH�0HLQXQJVSUlJXQJ�QXU�DXI�HLQHP�EHVWLPPWHQ�*HELHW�DXIWULWW���$OV� � ZLFKWLJH� (UZHLWHUXQJ� LQ� GLHVHU� 8QWHUVXFKXQJ� HUJDE� VLFK�� GDVV�VLFK� GLH� %HUHLFKH� GHU�0HLQXQJVSUlJXQJ� VHOWHQ� �EHUVFKQLWWHQ�� ZHU� DXI� GHP� HLQHQ� *HELHW� DOV� 0HLQXQJVI�KUHU�DQHUNDQQW� ZDU�� PXVVWH� QLFKW� XQEHGLQJW� RGHU� VHOWHQ� LQ� HLQHP� DQGHUHQ�%HUHLFK�� GHU�PLW� GHP�HUVWHQ� QLFKWV� ]X� WXQ� KDWWH�� DOV� VROFKHU� JHOWHQ�� 'DV� KHL�W�� GDVV�MHGHU� %HUHLFK� HLQHQ� HLJHQHQ�2SLQLRQ�/HDGHU�KDW��YJO��$EE��,,,��

�� 9JO��/D]DUVIHOG�XQG�0HQ]HO���������6�������� 9JO��.DW]���������6������

,Q�$EE�� ,,, HUNHQQW� PDQ� IROJHQGHV� 6FKHPD��9RQ� GHQ� 0DVVHQPHGLHQ� �0� JHKHQ� GLH�,QIRUPDWLRQHQ� ]X� GHQ� 2SLQLRQ� /HDGHUQ� GHU�YHUVFKLHGHQHQ�7KHPHQEHUHLFKH��2/%���2/%����DQVFKOLH�HQG�]X�GHQ�5H]LSLHQWHQ��5��
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(V� LVW� GHQ� :LVVHQVFKDIWOHUQ� DXFK� QRFK� JHOXQJHQ�� HLQLJH� *HPHLQVDPNHLWHQ� GHU�0HLQXQJVI�KUHU� KHUDXV]XILQGHQ�� GLH�PDQ� DOV�.HQQ]HLFKHQ� GHV�0HLQXQJVI�KUHUV� EH]HLFKQHQ�N|QQWH���� 6WDUNHV�,QWHUHVVH'LH� 0HLQXQJVI�KUHU� KDWWHQ� PHLVWHQV� EHVRQGHUV� VWDUNHV� ,QWHUHVVH� DQ� GHU� EHWURIIHQHQ�6DFKH�� $EHU� VHOEVW� EHL� JOHLFKHU� ,QWHUHVVHQ�,QWHQVLWlW� JHJHQ�EHU� GHQ� 1LFKW�0HLQXQJVI�KUHU�]HLFKQHWHQ�VLH�VLFK�GXUFK�JHZLVVH�VR]LDOH�(LJHQVFKDIWHQ�DXV���� 6R]LDOH�(LJHQVFKDIWHQ�D�� 6LH�KDWWHQ�6WHOOXQJHQ�LQQH��YRQ�GHQHQ�LKUH�*HPHLQVFKDIWHQ�JODXEWHQ��GDVV�VLH�]X�GHU�EHWUHIIHQGHQ�)UDJH�EHVRQGHUH�.RPSHWHQ]�YHUPLWWHOWHQ�E�� 6LH�ZDUHQ� OHLFKW� ]XJlQJOLFK�� XPJlQJOLFK� XQG� NDQQWHQ� YLHOH�/HXWH�� EHVRQGHUV�VROFKH��GLH�DQ�GHU�MHZHLOLJHQ�6DFKH�DXFK�VWDUN�LQWHUHVVLHUW�ZDUHQ�F�� 6LH� KDWWHQ� %H]LHKXQJHQ� ]X� ,QIRUPDWLRQVTXHOOHQ� DX�HUKDOE� LKUHU� HQJHUHQ�8PJHEXQJ���'LH� ,QIRUPDWLRQVTXHOOHQ� HUZLHVHQ� VLFK� DOV� 0DVVHQPHGLHQ�� G�K�� GLH� 0HLQXQJVI�KUHU�EHVFKlIWLJWHQ� VLFK� EHVRQGHUV� VWDUN� PLW� 0DVVHQPHGLHQ�� GLH� LKUHP� I�KUHQGHQ� *HELHW�HQWVSUDFKHQ�� =�%�� ZHU� DXI� GHP� *HELHW� GHU� 0RGH� I�KUWH�� OLHVW� YLHOH� 0RGHMRXUQDOH� XQG�0HLQXQJVI�KUHU�DXI�GHP�*HELHW�GHV�)LOPV�OHVHQ�PHKU�)LOP]HLWVFKULIWHQ���%LV� KLHUKHU� KDW� GLH�)RUVFKXQJ� GLH� YRUKDQGHQHQ�(UNHQQWQLVVH� XQWHUVW�W]W� XQG� HUJlQ]W��:HQQ�PDQ�QXQ�DEHU�GHQ�%OLFN�HWZDV�JHQDXHU�DXI�GHQ�]ZHLWHQ�3XQNW�ZLUIW��VROOWH�HV�HLQHP�DXIIDOOHQ��GDVV�GLH�%HNDQQWVFKDIW�GHU�0HLQXQJVI�KUHU�PLW�YLHOHQ�DQGHUHQ�*OHLFKLQWHUHVVLHUWHQ�DXFK�HLQH�ZLFKWLJH�5ROOH�LQ�GHP�.RPPXQLNDWLRQVZHJ�VSLHOHQ�N|QQWH�
F�� 9RWLQJ���������
(V� ZDU� NHLQ� =XIDOO�� GDVV� HV� VLFK� DXFK� LQ� GHU� HLQ� -DKU� ]XYRU� YHU|IIHQWOLFKWHQ�8QWHUVXFKXQJ�Ä9RWLQJ³�HUJDE��GDVV�GLH�0HLQXQJVI�KUHU��� PHKU�2UJDQLVDWLRQHQ�DQJHK|UWHQ���� PHKU�DNWLYH�3DUWHLPLWJOLHGHU�NDQQWHQ���� VLFK�KlXILJHU�DOV�QRUPDOH�/HXWH�DQ�DQGHUH�3HUVRQHQ�JHZDQGW�KDWWHQ��XP�,QIRUPDWLRQHQ�XQG�5DWVFKOlJH�HLQ]XKROHQ�
�� 9JO��/D]DUVIHOG�XQG�0HQ]HO���������6�������� 9JO��.DW]���������6�������� 9JO��/D]DUVIHOG�XQG�0HQ]HO���������6������
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$OO�GLHV�ZHL�W�GDUDXI�KLQ��GDVV�GLH�]ZHLVWXILJH�)OXVV�+\SRWKHVH�GRFK�QLFKW�YROOVWlQGLJ�ZDU� ��'HU� � .RPPXQLNDWLRQVZHJ� LVW� YLHO� PHKU� DOV� HLQ� ]ZHLVWXILJHU� .RPPXQLNDWLRQVIOXVV�� �EHU�PHKUHUH�=ZLVFKHQJOLHGHU�YRQ�0HLQXQJVI�KUHUQ��GLH�PLWHLQDQGHU�LP�$XVWDXVFK�VWHKHQ��ELV�KLQ�]X� GHQ�5H]LSLHQWHQ��ZHOFKH� DOV�0LWOlXIHU� ]X� EH]HLFKQHQ� VLQG��'LHVHV�9HUIDKUHQ� EH]HLFKQHW�PDQ�DOV�YLHOVWXILJHQ�.RPPXQLNDWLRQVIOXVV��'LH�9RUVWHOOXQJ�GHV�.RPPXQLNDWLRQVIOXVVHV�KDW�VLFK�]X�HLQHP�YLHOVWXILJHQ�3UR]HVV�ZHLWHUHQWZLFNHOW��YJO��$EE��,9��

,9� (UNOlUXQJHQ�]XP�(LQIOXVV�GHU�LQW
'LH� )RUVFKHU� KDWWHQ� LQ]ZLVFKHQ� DXFK� YHUVXFKW�� P$QVLFKWHQ�]X�HUNOlUHQ��ZDUXP�GLH�LQWHUSHUVRQHOOH�.RGLH�0HLQXQJVELOGXQJ�KDW�DOV�GLH�0DVVHQPHGLHQ��$OV�LKUHQ� SROLWLVFKHQ�(QWVFKHLGXQJHQ�PHKU� GXUFK�.RQWDZHUGHQ� � HWZD� GXUFK� )DPLOLHQPLWJOLHGHU�� %HN$UEHLWVNROOHJHQ�� DOV�XQPLWWHOEDU�GXUFK�GLH�0DVVHQP)DOOVWXGLHQ�GLH�9RUWHLOH�GHU�LQWHUSHUVRQDOHQ�.RPPXQ(LQ�ZLFKWLJHU�%HIXQG�EHVDJWH��GDVV�JHUDGH�GLHMHQLJHJHELOGHW� KDEHQ�� PHKU� EHHLQIOXVVW� ZHUGHQ� N|QQHQ�LQWHUSHUVRQHOOHQ�.RPPXQLNDWLRQ� OLHJW� JHQDX� GDULQ��GLHMHQLJHQ�KHUDQNRPPHQ�NDQQ��GLH�QRFK�XQHQWVFKORVHLQHU� 6WUHLWIUDJH� ZLUG� RIW� XQHUZDUWHW� DXVJH�EW�� JOHHLQHV� ]XIlOOLJHQ� *HVSUlFKV�� 'DKHU� LVW� GLH� :D8QHQWVFKORVVHQHQ� RGHU� EHL� *HJQHUQ� ÄDQNRPPW³�� ,$XVVDJHQ�GHU�0DVVHQPHGLHQ�PLVVWUDXLVFK��ZHLO�PDQ�$XI� GHU� DQGHUHQ� 6HLWH� VLQG�.RQWDNWH� YRQ�0HQVFK� ]VRIRUWLJH� 5�FNPHOGXQJ� HLQH� XQPLWWHOEDUH� $Q$XIIDVVXQJHQ� JHKHQ� ZHQLJHU� LQ� GLH� 'HIHQVLYH�� Z
�� 9JO��6FKHQN���������6�����I��� 9JO��/D]DUVIHOG�XQG�0HQ]HO���������6������
$EE��,9��,P�*HJHQVDW]�]X�$EE��,,,�NRPPW�KLHU�QRFK�HLQ�ZHLWHUHU�.RPPXQLNDWLRQVNDQDO�KLQ]X��=ZLVFKHQ�GHQ�HLQ]HOQHQ�0HLQXQJVI�KUHUQ�ILQGHW�HLQ�.RPPXQLNDWLRQVDXVWDXVFK�VWDWW�
HUSHUVRQHOOHQ�.RPPXQLNDWLRQ
LW� VR]LRORJLVFKHQ� XQG� SV\FKRORJLVFKHQ�PPXQLNDWLRQ�HLQH�VWlUNHUH�:LUNXQJ�DXI�VLH�GDPDOV�EHPHUNWHQ��GDVV�0HQVFKHQ�LQ�NWH� YRQ�0HQVFK� ]X�0HQVFK� EHHLQIOXVVW�DQQWH� XQG� 1DFKEDUQ� VRZLH� GXUFK�HGLHQ��YHUVXFKWHQ�VLH��GXUFK�GHWDLOOLHUWH�LNDWLRQ�KHUDXV]XILQGHQ�Q��GLH�QRFK�NHLQH�HLJHQH� IHVWH�0HLQXQJ�DOV� DQGHUH��� 'HU� HUVWH� 9RUWHLO� GHU�GDVV� VLH�PHKU� DOV� GLH�0DVVHQPHGLHQ� DQ�VHQ�VLQG��3HUVRQDOHU�(LQIOXVV�LP�%HUHLFK�LFKVDP� DOV� EHLOlXILJH� 5DQGHUVFKHLQXQJ�KUVFKHLQOLFKNHLW� JU|�HU�� GDVV� HU� EHL�P� *HJHQVDW]� GD]X� EHJHJQHW� PDQ� GHQ�GLH�$EVLFKW�HUNHQQW��X�0HQVFK� IOH[LEOHU� XQG� YHUVFKDIIHQ� DOV�WZRUW�� 0HQVFKHQ� PLW� JHJHQWHLOLJHQ�HQQ� PDQ� VLH� VR� DQVSULFKW�� $QGHUVHLWV�
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HUIDKUHQ� GLH� 0HQVFKHQ� HLQH� VRIRUWLJH� %HORKQXQJ� GXUFK� GLH� =XVWLPPXQJ� GHV�*HVSUlFKVSDUWQHUV��ZHQQ� VLH�PLW� LKP� ]X� HLQH�hEHUHLQVWLPPXQJ�NRPPHQ��$X�HUGHP�EULQJW�ZDKUVFKHLQOLFK�HLQH�3HUVRQ�LP�*HJHQVDW]�]XP�0DVVHQPHGLXP�hEHUOHJXQJHQ�XQG�$UJXPHQWH�YRU��GLH� I�U�VHLQHQ�=XK|UHU�HLQH�SHUV|QOLFKH�%HGHXWXQJ�KDEHQ��'HVZHJHQ� LVW�GLH�%HORKQXQJ�LP�6LQQH�GHU�$QHUNHQQXQJ�XQPLWWHOEDU�XQG�SHUV|QOLFK��ZHQQ�MHPDQG�VLFK�EHL�(QWVFKHLGXQJHQ�DXI�HLQH�SHUVRQDOH�%HHLQIOXVVXQJ�VW�W]W���'LHVH�(UNOlUXQJ�EHJUHQ]W�VLFK�DEHU�DXI�GHU�SROLWLVFKHQ�0HLQXQJVELOGXQJ��VLH�WULIIW�VRIRUW�DXI�6FKZLHULJNHLWHQ�EHL�$QZHQGXQJ��DOV�GLH�)RUVFKHU�HLQLJH�VSH]LDOLVLHUWH�*UXSSHQ�XQWHUVXFKWHQ��'DEHL� IDQGHQ� VLH� KHUDXV�� GDVV� GLH� LQWHUSHUVRQHOOH�.RPPXQLNDWLRQ� DXFK�EHL� GHU�9HUEUHLWXQJ�REMHNWLYHU� ZLVVHQVFKDIWOLFKHU� ,QIRUPDWLRQ� YRQ� JUR�HU� %HGHXWXQJ� ZDU�� =XP� %HLVSLHO� LQ� GHU�0HGLFDO�,QQRYDWLRQ��HLQH�DQGHUH�&ROXPELD�6WXGLHQ�8QWHUVXFKXQJ��ZXUGH�XQWHUVXFKW��ZHOFKH�.RPPXQLNDWLRQVZHJH� RGHU� ZHOFKH� SHUV|QOLFKHQ� %H]LHKXQJHQ� GLH� bU]WH� HLQHU� 6WDGW�EHHLQIOXVVWHQ�� HLQ� QHXHV� $U]QHLPLWWHO� DQ]XZHQGHQ�� (V� ZDU� GHXWOLFK�� GDVV� ZLHGHU� GLH�LQWHUSHUVRQHOOH� .RPPXQLNDWLRQ�� ]XP� %HLVSLHO� %H]LHKXQJHQ� ]X� |UWOLFKHQ� .ROOHJHQ�� VWlUNHU�ZLUNWH� DOV� GLH� 0DVVHQPHGLHQ�� KLHU� GLH� )DFK]HLWVFKULIWHQ� XQG� 0DJD]LQH�� 6ROFKH�ZLVVHQVFKDIWOLFKH� ,QIRUPDWLRQHQ� JHOWHQ� DOV� N�KO�� REMHNWLY� XQG� VLQG� EHVRQGHUV� QRFK� YRQ�([SHUWHQXUWHLOHQ� XQG� VSH]LDOLVLHUWHQ� )DFKLQIRUPDWLRQHQ� UHLFK� JHI�OOW�� :DUXP� VSLHOW� GLH�LQWHUSHUVRQHOOH�.RPPXQLNDWLRQ�DXFK�KLHU�HLQH�HKHU�ZLFKWLJH�5ROOH"��'LH� *U�QGH� GDI�U�� QDFK� GHQ� )RUVFKHUQ� GLHVHU� 8QWHUVXFKXQJ�� ZDUHQ� GLH� XQWHUVFKlW]WH�8QVLFKHUKHLW� PHGL]LQLVFKHQ� :LVVHQV� XQG� GLH� hEHUI�OOH� GHU� EHUHLWV� HUZlKQWHQ� IRUPDOHQ�,QIRUPDWLRQHQ��6LH�HUNOlUWHQ��Ä'LH� IRUPDOHQ� ,QIRUPDWLRQVNDQlOH� ZHUGHQ� GXUFK� HLQH� VROFKH� /DZLQH� YRQ� )DFK]HLWVFKULIWHQ��9HUVDPPOXQJHQ� XQG�.RQJUHVVHQ� ]XJHVFK�WWHW�� GDVV� GHU� $U]W� XQP|JOLFK� GDPLW� IHUWLJ�ZHUGHQ�NDQQ�� HU� NDQQ� QLFKW� HLQPDO� YHUQ�QIWLJ� DXVZlKOHQ�� ZDV� EHVRQGHUV� ]X� EHDFKWHQ� LVW�� ,Q� GLHVHU�YHUZLUUHQGHQ�6LWXDWLRQ�LVW�HV�QLFKW�HUVWDXQOLFK��GDVV�HU�VLFK�DQ�VHLQH�|UWOLFKHQ�.ROOHJHQ�ZHQGHW��XP�PLW�LKQHQ�GLH�/DVW�GHU�$XVZDKO�XQG�GHU�$XVZHUWXQJ�]X�WHLOHQ�³��

9� 9LHOIDFKIXQNWLRQHQ�XQG�9LHOIDFKNDQlOH
0DVVHQPHGLHQ� KDEHQ� GLH� 0DFKW� XQG� GLH� 0|JOLFKNHLW�� PLW� RIIL]LHOO� DQHUNDQQWHQ�.RPPXQLNDWLRQVNDQlOHQ� GLH� gIIHQWOLFKNHLW� ]X� HUUHLFKHQ� XQG� VLH� ]X� EHHLQIOXVVHQ�� (LQHU� GHU�3UR]HVVH�� PLW� GHP� PDQ� VLFK� EHVFKlIWLJW� KDW�� LVW� GHU� 9RUJDQJ� GHU� Ä9HUEUHLWXQJ³� HLQHU�EHVWLPPWHQ�QHXHQ�,GHH�RGHU�3UDNWLN��EHU�HLQH�JHZLVVH�=HLW�VRZLH�GXUFK�VSH]LILVFKH�.DQlOH�
�� 9JO��/D]DUVIHOG�XQG�0HQ]HO����������6�������� /D]DUVIHOG�XQG�0HQ]HO���������6������
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,Q� GHQ� I�QI]LJHU� -DKUHQ�ZXUGH� EHJRQQHQ�� ]ZLVFKHQ� ,QIRUPDWLRQVIOXVV� XQG�%HHLQIOXVVXQJ�]X�WUHQQHQ��9LHOH�*HVSUlFKH�LQ�GHU�$OOWDJVNRPPXQLNDWLRQ�KDEHQ�HLQHQ�Ä0HGLHQKLQWHUJUXQG³��GLH�0HGLHQHUHLJQLVVH� HUZHLVHQ� VLFK� DOV� Q�W]OLFK�� XP LQV� *HVSUlFK� ]X� NRPPHQ�� -H� JU|�HU� GHU�1DFKULFKWHQZHUW�HLQHV�(UHLJQLVVHV�LVW��]�%��EHL�.ULVHQ�XQG�$WWHQWDWHQ����GHVWR�ZLFKWLJHU�ZLUG�EHL�GHU�LQWHUSHUVRQDOHQ�.RPPXQLNDWLRQ�GLH�(UVWLQIRUPDWLRQVTXHOOH�(OLKX� .DW]� EH]HLFKQHW� GLH� *HVFKLFKWH� GHU� )RUVFKXQJ� ]XU� 0DVVHQNRPPXQLNDWLRQ� DOV� GDV�6WXGLXP� YRQ� Ä.DPSDJQHQ³�� GDV� KHL�W� YRQ� 9HUVXFKHQ�� LQ� NXU]HU� =HLW� 0HLQXQJHQ��(LQVWHOOXQJHQ� XQG� +DQGOXQJHQ� ]X� YHUlQGHUQ�� 6HLQ� 0RGHOO� EHVWHKW� DXV� IROJHQGHQ�%HVWDQGWHLOHQ���� GHP� DOOPlFKWLJHQ� 0HGLXP�� GDV� LQ� GHU� /DJH� LVW� GHP� 3XEOLNXP� EHVWLPPWH� ,GHHQ�HLQ]XSUlJHQ�XQG���� GHP� DWRPLVLHUWHQ� 0DVVHQSXEOLNXP�� GDV� ]ZDU� JHJHQ�EHU� GHQ� 0DVVHQPHGLHQ�� QLFKW�DEHU�XQWHUHLQDQGHU�YHUEXQGHQ�LVW��'LH�HPSLULVFKH�)RUVFKXQJ�]HLJWH��ZLH�VFKZLHULJ�HV�LVW��0HQVFKHQ�DOOHLQ�GXUFK�0DVVHQPHGLHQ�]X�ÄEHNHKUHQ³���6WXGLHQ�� LQ� GHQHQ� GLH� ÄUHLQH³� 9HUEUHLWXQJ� YRQ� ,QIRUPDWLRQHQ� XQWHUVXFKW� ZXUGH�� OHJWHQ� GLH�9HUPXWXQJ�QDKH��GDVV�,QIRUPDWLRQHQ�]X�DNWXHOOHQ�(UHLJQLVVHQ���EHU�GLH�LQ�GHQ�0DVVHQPHGLHQ�EHULFKWHW�ZLUG��GLH�0HQVFKHQ�JU|�WHQWHLOV�GLUHNW�XQG�RKQH�(LQVFKDOWXQJ�GHU�0HLQXQJVI�KUHU�HUUHLFKHQ��0HLQXQJVI�KUHU�JHEHQ�LQ�DOOHQ�)lOOHQ�]XVlW]OLFKH��HUJlQ]HQGH�,QIRUPDWLRQHQ��GD�VLH�EHVVHU�LQIRUPLHUW�VLQG��'HU�(LQIOXVV�LVW�LQVEHVRQGHUH�GDQQ�VWDUN��ZHQQ�GLH�,GHHQ�XQG�7KHPHQ�8QVLFKHUKHLWHQ� EHL� GHQ� (PSIlQJHUQ� DXVO|VHQ� XQG� VHKU� LQNRQVLVWHQW� ]X GHQ� EHUHLWV�YRUKDQGHQHQ� hEHU]HXJXQJHQ� XQG� (LQVWHOOXQJHQ� VLQG�� (LQ� *UR�WHLO� GHU� 0HQVFKHQ� LVW� ]XP�%HLVSLHO� LQ� GLHVHU� 6WXGLH� ]XU� %HHLQIOXVVXQJ� GXUFK� GLH� 0HGLHQ� GHUDUW� LQDNWLY�� GDVV�LQWHUSHUVRQDOHU� (LQIOXVV� JDU� QLFKW� ]XP� 7UDJHQ� NRPPW�� 'LH� ,QDNWLYHQ� �RGHU� ÄQRQ ±GLVFXVVLRQV³��� GLH� LQ� HLQHU� DPHULNDQLVFKHQ� 5HSUlVHQWDWLYEHIUDJXQJ� HLQHQ� $QWHLO� YRQ� ����DXVPDFKHQ��VLQG�I�U�GHQ�GLUHNWHQ�0HGLHQHLQIOXVV�EHVRQGHUV�HPSIlQJOLFK�=DKOUHLFKH�8QWHUVXFKXQJHQ�± YRUQHKPOLFK�DXI�GHP�*HELHW�GHU�SROLWLVFKHQ�7DJHVSUREOHPH�±NRQQWHQ� ]HLJHQ�� GDVV� GDV� 3XEOLNXP� LQ� GHQ� GHPRNUDWLVFKHQ� /lQGHUQ� VLFK� PLW� GHQ� 7KHPHQ�DXVHLQDQGHUVHW]W�� GLH� HV� ZDKUQHKPHQ� ZLOO�� 6HOEVW� 5H]LSLHQWHQ�� GLH� GXUFK� .RPPXQLNDWLRQ�XQDXVZHLFKOLFK� PLW� HLQHP� 7KHPD� NRQIURQWLHUW� ZHUGHQ�� QHKPHQ� HLQH� +DOWXQJ� HLQ�� GLH� GHP�.HUQ� GHU� 6DFKH� DEVLFKWOLFK� DXV� GHP�:HJH� JHKW�� ZHQQ� VLFK� KHUDXVVWHOOW�� GDVV� GLH� HLJHQHQ�YRUJHIDVVWHQ�8UWHLOH�DQJHJULIIHQ�ZHUGHQ��'LH�0DVVHQPHGLHQ�VLQG�DOVR�ZHQLJHU�ZLUNVDP��DOV�

�� 9JO��.DW]���������6������
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PDQ�DQJHQRPPHQ�KDWWH��ZHQQ�DXFK�YRONVW�POLFKH�6FKULIWHQ�GLH�0DVVHQPHGLHQ�LPPHU�QRFK�KlXILJ�PLW�Ä*HKLUQZlVFKH³�JOHLFKVHW]HQ���)DVW�]HLWJOHLFK�HUJDEHQ�VLFK�6WXGLHQ�]XU�8QWHUVXFKXQJ�GHU�9HUEUHLWXQJ�QHXHU� ,QIRUPDWLRQHQ�XQG�0HWKRGHQ� LQ�GHU�/DQGZLUWVFKDIW�XQG�YRQ QHXHQ�JHVXQGKHLWVI|UGHUQGHQ�0D�QDKPHQ�DXI�GHP�*HELHW�GHU�|IIHQWOLFKHQ�*HVXQGKHLW��,Q� GHU� 8QWHUVXFKXQJ� �EHU� GLH� 9HUEUHLWXQJ� QHXHU� 0HGLNDPHQWH� XQWHU� bU]WHQ� ZDU� GLH�(LQEH]LHKXQJ� HLQHV� $U]WHV� LQ� GDV� 1HW]� ]ZLVFKHQPHQVFKOLFKHU� %H]LHKXQJHQ� VHKU�HQWVFKHLGHQG��2EZRKO�GDV�0LWWHO� HUVW� ]ZHL� -DKUH�QDFK�VHLQHP�(UVFKHLQHQ�QDKH]X�DOOJHPHLQ�JHEUlXFKOLFK�ZXUGH��SURELHUWHQ�HV�bU]WH��GLH�LQ�UHJHP�EHUXIOLFKHQ�.RQWDNW�PLW�LKUHQ�.ROOHJHQ�VWDQGHQ��YLHOH�0RQDWH�YRU�LKUHQ�ÄLVROLHUWHQ³�.ROOHJHQ�DXV��)HUQHU�]HLJWH�VLFK��GDVV�GLHMHQLJHQ�bU]WH�� GLH� GDV� 0LWWHO� IU�K� YHUZDQGWHQ�� ZHVHQWOLFK� KlXILJHU� PLW� EHGHXWVDPHQ�,QIRUPDWLRQVTXHOOHQ� LQ� %HU�KUXQJ� NDPHQ�� XQG� ]ZDU� VRZRKO� DX�HUKDOE� ZLH� LQQHUKDOE� LKUHU�*HPHLQGH�� 6LH� OLH�HQ� VLFK� �EHU� YHUVFKLHGHQH�.DQlOH� LQIRUPLHUHQ�� 6R� ODVHQ� VLH� JHZ|KQOLFK�YLHO� KlXILJHU� )DFK]HLWVFKULIWHQ�� ZDUHQ� RIW�PLW� HLQHP�ZHLW� HQWIHUQWHQ� )RUVFKXQJV]HQWUXP� LQ�9HUELQGXQJ�XQG�EHVXFKWHQ�HKHU�6SH]LDOLVWHQNRQJUHVVH�DX�HUKDOE�LKUHV�2UWHV�'LH� 6DDWJXWXQWHUVXFKXQJ� I�KUWH� ]X� GHU� 6FKOXVVIROJHUXQJ�� GDVV� GLH� HUVWHQ� %HQXW]HU� GLH�VSlWHUHQ� EHHLQIOXVVWHQ� XQG� GDV� GLHVH� IU�KHUHQ� %HQXW]HU� LKUHUVHLWV� GXUFK� 9HUWUHWHU�ODQGZLUWVFKDIWOLFKHU� )DFK]HLWVFKULIWHQ� XQG� GXUFK� KlXILJH� %HVXFKH� LQ� GHU� 6WDGW� VWDUN�EHHLQIOXVVW� ZRUGHQ� ZDUHQ�� (V� KDQGHOWH� VLFK� DOVR� ZLHGHU� XP� HLQHQ� ]ZHLVWXILJHQ�.RPPXQLNDWLRQVIOXVV�:LH�LQ�GHU�0HGLNDPHQWHQ�8QWHUVXFKXQJ�HUJDE�VLFK�DXFK�KLHU��GDVV�0HGLHQ�XQG�NRPPHU]LHOOH�4XHOOHQ�GLH�HUVWH�1DFKULFKW�YRQ�HLQHU�1HXHUXQJ�EULQJHQ��GDVV�HV�DEHU�JXWHU�)UHXQGH��.ROOHJHQ�XQG�YHUWUDXHQVZ�UGLJHU�EHUXIOLFKHU�4XHOOHQ�EHGDUI��GLH�(QWVFKHLGXQJHQ�]X�OHJLWLPLHUHQ�'LH�$JUDUVR]LRORJHQ�KDEHQ� VLFK�GLH�)UDJH�JHVWHOOW��ZHOFKH�XQWHUVFKLHGOLFKHQ�0HGLHQ� LQ�GHQ�HLQ]HOQHQ�3KDVHQ�IXQNWLRQHOO�DP�JHHLJQHWVWHQ�VLQG��0DQ�XQWHUVFKHLGHW�GDEHL�IROJHQGH�3KDVHQ���� GLH� IU�KH� 3KDVH�� LQ� GHU� HLQH� NOHLQH� *UXSSH� ÄNRVPRSROLWLVFKHU³� %HQXW]HU� GLH�1HXHUXQJ� DXVSURELHUW��ZREHL� VLH� VLFK� DXI� ,QIRUPDWLRQHQ� DXV� ODQGZLUWVFKDIWOLFKHQ�0LWWHLOXQJVEOlWWHUQ� XQG� 0DVVHQPHGLHQ� VRZLH� DXI� IDFKOLFK� UHQRPPLHUWH� %DXHUQ�VW�W]W���� GLH�PLWWOHUH�3KDVH��LQ�GHU�GLH�0HKUKHLW�]LHPOLFK�VFKQHOO�JHZRQQHQ�ZLUG��XQG�]ZDU�GXUFK�GDV��EHU]HXJHQGH�%HLVSLHO�GHU�1HXHUHU��XQG���� GLH�VSlWH�3KDVH��LQ�GHU�lOWHUH��LVROLHUWHU�OHEHQGH�XQG�VWlUNHU�DXI�6LFKHUKHLW�EHGDFKWH�%DXHUQ�VFKOLH�OLFK�NDSLWXOLHUHQ���
�� 9JO��.DW]���������6������
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'LH�.RPPXQLNDWLRQVNDQlOH�EHVLW]HQ�HLQH�XQWHUVFKLHGOLFKH�4XDOLWlW��'DV�3UREOHP�KLHUEHL�LVW��:HOFKHU�GHU�YHUVFKLHGHQHQ�.DQlOH�LVW�DP�ZLFKWLJVWHQ�XQG�DP�ZLUNVDPVWHQ��YJO��$EE��9�"0DQ� HQWVFKHLGHW� VLFK� ]ZLVFKHQ� )DFK]HLWVFKULIWHQ� XQG� )DFKNRQJUHVVHQ�� GLH� VRJHQDQQWHQ�ÄRIIL]LHOOHQ� 4XHOOH³� RGHU� PDQ� EHNRPPW� ,QIRUPDWLRQ� GXUFK� GHQ� .RQWDNW� PLW� .ROOHJHQ��ÄP�QGOLFKH� :HLWHUJDEH��� NRPPHU]LHOOH� 0HGLHQ� XQG� 9HUWUHWHU� �Ä5HNODPH³��� 6LH� KDEHQ�MHGRFK�lKQOLFKH�)XQNWLRQHQ���� $XIPHUNVDPNHLW�HUUHJHQ���� ,QWHUHVVH�HUZHFNHQ���� WDWVlFKOLFKH�+DQGOXQJ�DXVO|VHQ���� +DQGOXQJ�EHZHUWHQ���� XQG�VFKOLH�OLFK�$GRSWLRQ�GHU�,QIRUPDWLRQ�DXVO|VHQ�:LFKWLJ� GDEHL� LVW� GLH�5HLKHQIROJH�� LQ� GHU� GLH�%HHLQIOXVVXQJ� �EHU� GLH� YHUVFKLHGHQHQ�.DQlOH�JHVFKLHKW��'HU�5H]LSLHQW�HQWVFKHLGHW�VHOEVW��ZLH�HU�VLFK�LQIRUPLHUW�(LQ�%HLVSLHO�DXV�GHU�6WXGLH�YRP�3DXO�)��/D]DUVIHOG�EHWULIIW�GLH�:LVVHQVFKDIWOHU�LP�%HUHLFK�GHU�)RUVFKXQJ���������6LH�VWHKHQ�YRU�GHU�$XIJDEH��PLW�GHP�$XINRPPHQ�QHXHU�)RUVFKXQJVGDWHQ�6FKULWW� ]X� KDOWHQ�� GDV� YRQ� -DKU� ]X� -DKU� ]XQLPPW�� ,Q� MHGHU�:LVVHQVFKDIW� JLEW� HV� HLQH� )�OOH�RIIL]LHOOHU�.RPPXQLNDWLRQVPHGLHQ��ZLH�ZLVVHQVFKDIWOLFKH�-RXUQDOH��%�FKHU��9HUVDPPOXQJHQ�XQG�.RQJUHVVH� ��� :LVVHQVFKDIWOHU� YHUZHQGHQ� HLQHQ� JUR�HQ�7HLO� LKUHU� =HLW� GDUDXI�� VLFK�PLW�GLHVHQ�RIIL]LHOO�DQHUNDQQWHQ�.RPPXQLNDWLRQVNDQlOHQ�DXVHLQDQGHU�]XVHW]HQ�'LH� ,QWHUYLHZV�PLW�:LVVHQVFKDIWOHUQ� HUJDEHQ�� GDVV� HLQ� JUR�HU� 7HLO� GHU� ,QIRUPDWLRQ�� GLH� DXI�LKUHP�MHZHLOLJHQ�*HELHW�YRQ�%HGHXWXQJ�VLQG��DXI�UHFKW�XQHUZDUWHWHQ�XQG�XQJHSODQWHQ�:HJHQ�DXI�VLH�]XNRPPW�-HGHU�KDW�VHLQH�HLJHQH�0HWKRGH��GLH�6DFKH�DQ]XJHKHQ��0DQ�EHJUHLIW�DEHU�GDV�,QIRUPDWLRQVQHW]�DOV�6\VWHP�XQG�QLFKW�DOV�$QQlKHUXQJ�YRQ�HLQ]HOQHQ�,QIRUPDWLRQVYHUWHLOHUQ�XQG�(PSIlQJHUQ�

�� 9JO��.DW]���������6�������� 9JO��/D]DUVIHOG�XQG�0HQ]HO���������6������

,Q�$EE��9 LVW�]X�HUNHQQHQ��GDVV�]XVlW]OLFK�]XP�LQWHUSHUVRQDOHQ�(LQIOXVV�GLH�5H]LSLHQWHQ��5��]XVlW]OLFK�DXFK�YRQ�GHQ�0DVVHQPHGLHQ�EHHLQIOXVVW�ZHUGHQ�
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9,� .ULWLN�DP�.RQ]HSW�GHV�0HLQXQJVI�KUHUV

'LH� 7KHRULH� GHV� ÄRSLQLRQ� OHDGHUV³�� GHV� 0HLQXQJVI�KUHUV�� VHW]WH� GHU� $QQDKPH�� GLH�0DVVHQPHGLHQ� �EWHQ� VWDUNHQ�� GLUHNWHQ�(LQIOXVV� DXI� GLH�5H]LSLHQWHQ� DXV�� GLH�%HGHXWXQJ� GHU�%HHLQIOXVVXQJ�GXUFK�LQWHUSHUVRQDOH�.RPPXQLNDWLRQ�XQG�6FKO�VVHOSHUVRQHQ�HQWJHJHQ��'LHVHUQHXH�$QVDW]� EOLHE� DEHU� QLFKW� YHUVFKRQW� YRQ�.ULWLN�� ,QVEHVRQGHUH� GLH�6WXILJNHLW� GHU�7KHRULH�GHV�0HLQXQJVI�KUHUNRQ]HSWHV�ZXUGH�NULWLVLHUW���0LFKDHO�6FKHQN�EHVFKlIWLJWH�VLFK�HLQJHKHQG�PLW�GHU�.ULWLN�DP�.RQ]HSW�GHV�ÄRSLQLRQ�OHDGHUV³�XQG� WULHE� GLH� :HLWHUHQWZLFNOXQJ� XQG� 0RGLILNDWLRQ� GHU� JHQDQQWHQ� 7KHRULH� GXUFK�8QWHUVXFKXQJHQ� GHU� 1HW]ZHUNH� LQWHUSHUVRQDOHU� .RPPXQLNDWLRQ� YRUDQ�� 'HQ� IROJHQGHQ�$XVI�KUXQJHQ�OLHJHQ�GHVKDOE�LQVEHVRQGHUH�(UNHQQWQLVVH�6FKHQNV�]XJUXQGH�*UXQGVlW]OLFKH�.ULWLN�EH]LHKW� VLFK�DXI�GLH�%HVFKUlQNXQJ�GHU�:LUNXQJ�GXUFK�0DVVHQPHGLHQ�DXI� HLQHQ� DXVVFKOLH�OLFK� Ä>NXU]IULVWLJHQ@� (LQVWHOOXQJV� XQG� 0HLQXQJVZDQGHO³���� 'LH�ÄLQVWLWXWLRQHOOH�0DFKW�GHU�0DVVHQPHGLHQ³����$JHQGDV�]X�IRUPHQ�XQG�GDGXUFK�HLQHQ�(LQIOXVV�DXI� GLH� |IIHQWOLFKH� 0HLQXQJ� ]X� QHKPHQ�� EOHLEHQ� VRPLW� XQEHU�FNVLFKWLJW�� 'DV�0HLQXQJVI�KUHUNRQ]HSW� EHVFKlIWLJW� VLFK�PLW� GHQ�4XHOOHQ� XQG�.DQlOHQ�GHU�.RPPXQLNDWLRQ��ZRGXUFK�GHUHQ�,QKDOWH�XQEHU�FNVLFKWLJW�EOHLEHQ���'HU� =ZHLVWXIHQIOXVV� GHU� .RPPXQLNDWLRQ�� GHU� GHP�.RQ]HSW� GHU� ÄRSLQLRQ� OHDGHU³� ]XJUXQGH�OLHJW�� ZXUGH� KHIWLJ� NULWLVLHUW�� GD� 0HLQXQJVI�KUHU� VLFK� DXFK� EHL� DQGHUHQ� 0HLQXQJVI�KUHUQ�LQIRUPLHUHQ�� 'HU� ÄWZR�VWHS�IORZ� RI� FRPPXQLFDWLRQ³�� EHL� GHP� GLH� ÄRSLQLRQ� OHDGHU³�,QIRUPDWLRQHQ� GXUFK� GLH� 0HGLHQ� HUODQJHQ� XQG� GDUDXIKLQ� GLH� ZHQLJHU� DNWLYHQ� 0HQVFKHQ�EHHLQIOXVVHQ�ZLUG� VRPLW�GXUFK�HLQHQ�ÄPXOWL�VWHS�IORZ³�HUVHW]W��$X�HUGHP�ZXUGH�EHPlQJHOW��GDVV� LQ� GHP�.RQ]HSW� QLFKW� ]ZLVFKHQ� Ä,QIRUPDWLRQVIOX�� XQG�%HHLQIOXVVXQJ³�� XQWHUVFKLHGHQ�ZLUG��6R�HUJDEHQ�'LIIXVLRQVVWXGLHQ��GDVV�]XHUVW�HLQH�Ä>GLUHNWH@� ,QIRUPDWLRQVDXIQDKPH�GXUFK�GLH� 0HGLHQ� VHOEVW³�� HUIROJW�� ZREHL� DX�HUJHZ|KQOLFKH� (UHLJQLVVH� HLQH� $XVQDKPH� ELOGHQ���$XFK� GLH� XQWHUVFKLHGOLFKHQ� Ä6WXIHQ� GHV� 'LIIXVLRQVSUR]HVVHV³� GXUFK� YHUVFKLHGHQH�.RPPXQLNDWLRQVTXHOOHQ�ILQGHQ�LQ�GHP�.RQ]HSW�NHLQH�%HU�FNVLFKWLJXQJ���'LH�=ZHLWHLOXQJ�GHU�5H]LSLHQWHQ�LQ�0HLQXQJVI�KUHU�XQG�ÄIROORZHU³�LVW��QDFK�8QWHUVXFKXQJHQ�YRQ� -RKQ� 3�� 5RELQVRQ�� QLFKW� DXVUHLFKHQG� GLIIHUHQ]LHUW�� GD� HLQHUVHLWV� ���� GHU� XQWHUVXFKWHQ�
�� 9JO��6FKHQN�������D���6�������� 6FKHQN�������D���6�������� 6FKHQN�������D���6�������� 9JO��6FKHQN�������D���6�������� 6FKHQN���������6�������� 5HQFNVWRUI���������6�������� 9JO��5HQFNVWRUI���������6�������� 9JO��6FKHQN���������6�������(U�WHLOW�GHQ�'LIIXVLRQVSUR]HVV�KLHU�LQ�Ä$XIPHUNVDPNHLW��,QWHUHVVH��%HZHUWXQJ�XQG�$GRSWLRQ³�
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0HQVFKHQ� Y|OOLJ� LQDNWLY� VLQG� XQG� VRPLW� DXFK� QLFKW� GXUFK� LQWHUSHUVRQDOH� .RPPXQLNDWLRQ�EHHLQIOXVVW ZHUGHQ��DQGHUHUVHLWV������GHU�ÄRSLQLRQ�JLYHU³�DXFK�(LQIOXVVYHUVXFKH�HPSILQJHQ��DOVR� JOHLFK]HLWLJ� ]X� GHU� *UXSSH� GHU� ÄRSLQLRQ� UHFHLYHU³� JHK|UWHQ��� 'LHV� EHGHXWHW�� GDVV�ÄLQWHUSHUVRQDOH� .RPPXQLNDWLRQHQ� HKHU� 3UR]HVVH� GHV� ÃRSLQLRQ� VKDULQJ¶� DOV� 9RUJlQJH� GHV�RSLQLRQ� OHDGLQJ¶³�� VLQG�� 'LHVH� hEHUODSSXQJ� GHU� 5ROOHQ� XQG� GLH� GDUDXV� IROJHQGH�0HLQXQJVWHLOXQJ�EHHLQIOXVVHQ�LQ�JUR�HP�0D�H�0HLQXQJVELOGXQJVSUR]HVVH���'LH� PHWKRGLVFKH� .ULWLN� EH]LHKW� VLFK� YRU� DOOHP� DXI� GLH� 9HUGHFNXQJ� NRPSOH[HU�.RPPXQLNDWLRQVSUR]HVVH� GXUFK� GLH� 7KHRULH� GHV� ÄWZR�VWHS�IORZ� RI� FRPPXQLFDWLRQ³��'XUFK�GDV�9HUIDKUHQ�GHU�6HOEVWHLQVFKlW]XQJ�GHU�0HLQXQJVI�KUHU�N|QQWHQ�GLH�.RPPXQLNDWLRQVIO�VVH�DX�HUGHP� DXVVFKOLH�OLFK� ELV� ]XU� ]ZHLWHQ� 6WXIH� GHU� ,QIRUPDWLRQV� XQG�(LQIOXVVNHWWH� YHUIROJW�ZHUGHQ��ZRGXUFK�ÄPHWKRGLVFK�EHGLQJWH�Ã$UWHIDNWH¶�QLFKW�DXV]XVFKOLH�HQ³�� VHLHQ���
9,,� .RPPXQLNDWLRQVQHW]ZHUNH�
'LHVH� .ULWLN� DP� 0HLQXQJVI�KUHUNRQ]HSW� XQG� DQ� GHQ� 0HWKRGHQ� GHU� 8QWHUVXFKXQJHQ�� GLH�*HIDKU� ODXIHQ�� ÄGDV� 1HW]� LQWHUSHUVRQDOHU� .RQWDNWH� ]X� ]HUVW|UHQ³���� I�KUWH� ]X� HLQHU�0RGLILNDWLRQ� GHV� .RQ]HSWHV� GXUFK� GLH� 7KHRULH� GHU� .RPPXQLNDWLRQVQHW]ZHUNH� XQG� GHUHQ�$QDO\VHPHWKRGHQ��6R�VFKUHLEHQ�(YHUHWW�0��5RJHUV�XQG�'��/DZUHQFH�.LQFDLG�LQ�LKUHP�%XFK�Ä&RPPXQLFDWLRQ� 1HWZRUNV³�� Ä&RPPXQLFDWLRQ� QHWZRUN� DQDO\VLV� LV� D� UHVHDUFK� SDUDGLJP�ZKRVH�WLPH�KDV�FRPH´����6LH�EH]LHKHQ�VLFK�GDPLW�DXI�GLH�(UIDKUXQJ�YLHOHU�)RUVFKHU��GXUFK�GLH�1HW]ZHUNDQDO\VH�GHQ�*U�QGHQ�I�U�0HLQXQJVZHFKVHO�GHU�,QGLYLGXHQ�QlKHU�]X�NRPPHQ���

$� ,QWHUSHUVRQDOH�.RPPXQLNDWLRQ�GXUFK�%U�FNHQYHUELQGXQJHQ
0LFKDHO� 6FKHQN� EHVFKlIWLJW� VLFK� HLQJHKHQG� PLW� GHU� 7KHRULH� GHU� 1HW]ZHUNH�� 6R� KHEW� HU� LQ�VHLQHQ�$EKDQGOXQJHQ�GLH�%HGHXWXQJ�GHU�0DUJLQDOH�XQG�GHUHQ�%U�FNHQYHUELQGXQJHQ�I�U�GLH�LQWHUSHUVRQDOH�.RPPXQLNDWLRQ�KHUYRU�
�� 9JO�� 5RELQVRQ� ����������� 6�� ���� I�� 6HLQH� (UNHQQWQLVVH� VW�W]HQ� VLFK� DXI�'DWHQ� DXV� HLQHU�8QWHUVXFKXQJ� GHV�Ä&HQWHU� IRU� 3ROLWLFDO� 6WXGLHV³� GHU�8QLYHUVLWlW�0LFKLJDQ�� %HIUDJW�ZXUGHQ� �����DPHULNDQLVFKH�:DKOEHUHFKWLJWH�GLUHNW�QDFK�GHU�:DKO�LP�-DKUH������QDFK�LKUHU�:DKOHQWVFKHLGXQJ�XQG�QDFK�)DNWRUHQ��GLH�HLQHQ�(LQIOXVV�DXI�LKUH�(QWVFKHLGXQJ�JHKDEW�KDEHQ�N|QQWHQ��9JO��DXFK�6FKHQN��0LFKDHO��������D���6�������� 5HQFNVWRUI���������6�������� 9JO��6FKHQN�������D���6������I��9JO��DXFK�5HQFNVWRUI���������6�������� 6FKHQN�������D���6�������� 9JO��6FKHQN�������D���6������I��� 6FKHQN�������D���6�������� .LQFDLG�XQG�5RJHUV���������6������� 9JO��.LQFDLG�XQG�5RJHUV���������6�����I��6LH�QHQQHQ�KLHU�]DKOUHLFKH�1HW]ZHUNVWXGLHQ�DOV�%HLVSLHOH�
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'LH� LQWHUSHUVRQDOH� .RPPXQLNDWLRQ� YROO]LHKW� VLFK� GHPQDFK� LQ� &OLTXHQ�� GHUHQ� 0LWJOLHGHU�]XHLQDQGHU�VRZRKO�VWDUNH�%H]LHKXQJHQ��ÄVWURQJ�WLHV³��ZLH�DXFK�VFKZDFKH�5HODWLRQHQ��ÄZHDN�WLHV³� SIOHJHQ� �9JO�� $EE�� 9,��� 6WDUNH� %LQGXQJHQ� VLQG� ÄGDXHUKDIW�� UH]LSURN�� LQWLP� XQG�LQWHQVLY³�� XQG� KDEHQ� HLQH� KRKH� ,QWHUDNWLRQVIUHTXHQ]�� ZlKUHQG� ÄZHDN� WLHV³� DOV� GLVWDQWHUH��LQGLUHNWH�XQG�LQWUDQVLWLYH�%H]LHKXQJHQ�EHVFKULHEHQ�ZHUGHQ��� 0DUJLQDOH�]HLFKQHQ�VLFK�GXUFK�GLHVH�VFKZDFKHQ�%H]LHKXQJHQ�]X�GHQ�*UXSSHQPLWJOLHGHUQ�XQG�]X�3HUVRQHQ�DQGHUHU�&OLTXHQ�DXV��6LH�VLQG�QLFKW�]HQWUDO� LQ�GHU�&OLTXH�YHUDQNHUW��VRQGHUQ�QHKPHQ�5DQGSRVLWLRQHQ�HLQ�XQG�VFKDIIHQ� VR� DOV� ÄHUVWH� >*OLHGHU@� LQ� GHU� hEHUWUDJXQJ³�� YRQ� ,QIRUPDWLRQHQ�%U�FNHQYHUELQGXQJHQ� ]X� DQGHUHQ� *UXSSHQ�� 6LH� VLQG� GHU� Ä0|UWHO³�� GHV� 1HW]ZHUNV� XQG�EHVWLPPHQ�GLH� ,QWHUJUXSSHQNRPPXQLNDWLRQ�� GD� VLH�QHXH� ,GHHQ�XQG� ,QIRUPDWLRQHQ�GXUFK�GLH�.RPPXQLNDWLRQ� PLW� 3HUVRQHQ� DX�HUKDOE� GHU� &OLTXH� LQ� GLH� HLJHQH� *UXSSH� HLQEULQJHQ� XQG�GDPLW�GHQ�Ä*UXSSHQKRUL]RQW³�� HUZHLWHUQ��6LH�N|QQHQ�GDGXUFK�HLQH�0LWWHOVWHOOXQJ�]ZLVFKHQ�]ZHL�*UXSSHQ�HLQQHKPHQ��'DPLW�VRUJHQ�VLH�HLQHUVHLWV�I�U�ÄNXOWXUHOOH�'LIIXVLRQ³�� DQGHUHUVHLWV�VLQG� VLH� JUR�HQ� 6SDQQXQJHQ�� ÄFURVV�SUHVVXUHV³� DXVJHVHW]W�� GD� VLH� ]ZLVFKHQ� GHQ�Ä&OLTXHQSRODULVDWLRQHQ³�lX�HUVW�DQIlOOLJ�I�U�8QJOHLFKJHZLFKWH�VLQG���

%� 'DV�9HUKlOWQLV�YRQ�5DQGSH
Ä)RU�PD[LPXP�FRPPXQLFDWLRQ�GLIIXVLRQ�DQG�HKRPRSKLORXV� DPRQJ� LWV� PHPEHUV�� DW� OHDVW� VROLQNDJHV� WR� VRXUFHV �́� VFKUHLEHQ�:LOOLDP� 7�� /³7KH�VWUHQJWK�LQ�ZHDN�WLHV´��'LHV�GHXWHW�DXI�GL*UXSSH�YHUDQNHUWHQ�0HLQXQJVI�KUHUQ�XQG�GHQ
�� 6FKHQN�������E���6������� 9JO��6FKHQN�������E���6������(U�YHUJOHLFKW�KLHU�GLH�9*UXSSHQNRQ]HSW��� 6FKHQN�������D���6�������� 6FKHQN�������E���6������� 6FKHQN ������ E��� 6�� ���� (U� EHWRQW� KLHULQ� DXF,QWUDQVLWLYLWlWHQ�JHNHQQ]HLFKQHW�VLQG��� 6FKHQN�������D���6�������� 9JO��6FKHQN�������D���6�������� /LX�XQG�'XII���������6������
$EE��9,� ]HLJW�HLQ�1HW]ZHUNPRGHOO��LQ�$QOHKQXQJ�DQ�6FKHQN ������D���6�������'LH�.UHLVH�VLQG�GLH�HLQ]HOQHQ�*UXSSHQPLWJOLHGHU�'LH�GLFNHQ�/LQLHQ�VWHOOHQ�GLH�ÄVWURQJ�WLHV³��VWDUNH�9HUELQGXQJHQ���GLH�G�QQHQ�GLH�ÄZHDN�WLHV³��VFKZDFKH�9HUELQGXQJHQ��GDU�
UVRQHQ�XQG�0HLQXQJVI�KUHUQ
IIHFWLYHQHVV��WKH�UHFHLYLQJ�DXGLHQFH�VKRXOG�EH�PH� RI� ZKRP� VKRXOG� DOVR� KDYH� KHWHURSKLORXV�LX� XQG� 5REHUW�:�� 'XII� LQ� LKUHU� $EKDQGOXQJ�H�$UEHLWVYHUWHLOXQJ�]ZLVFKHQ�GHQ�]HQWUDO�LQ�GHU��5DQGSHUVRQHQ�KLQ��6R�ULFKWHQ�0DUJLQDOH� LKUH�
RU]�JH�GHV�.RQ]HSWHV�GHV�VR]LDOHQ�1HW]ZHUNHV�PLW�GHP�
K�� GDVV� ÄZHDN� WLHV³�� %HNDQQWVFKDIWVNRQWDNWH�� GXUFK�
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,QIRUPDWLRQHQ�RIWPDOV� DQ�GLH� ÄRSLQLRQ� OHDGHU³� HLQHU�*UXSSH��GLH�ZLHGHUXP�GLH�1HXLJNHLWHQ�LQQHUKDOE� GHU� *UXSSH� YHUEUHLWHQ�� 'LH� 0HLQXQJVI�KUHU� VLQG� GDGXUFK� ZLFKWLJ� I�U� GLH�,QWUDJUXSSHQNRPPXQLNDWLRQ�XQG�VRUJHQ�I�U�GLH�YHUWLNDOH�9HUWHLOXQJ�GHU�,QIRUPDWLRQHQ��ZREHL�GLH� KRPRSKLOH� 6WUXNWXU� GHU� &OLTXH� GHQ� ÄUDVFKHQ� XQG� HIIL]LHQWHQ� ,QIRUPDWLRQVDXVWDXVFK� LQ�>+HUYRUKHEXQJ� GHU� $XWRUHQ� GLHVHU� $UEHLW@� GHU� *UXSSH³�� I|UGHUW�� ZlKUHQG� 5DQGSHUVRQHQ�GXUFK� LKUH� 0LWWHOVWHOOXQJ� HLQH� WUDJHQGH� 5ROOH� EHL� GHU� KRUL]RQWDOHQ� 9HUWHLOXQJ� QHXHU� ,GHHQ�HLQQHKPHQ��� 'LH�ÄRSLQLRQ�OHDGHU³�KDEHQ�GXUFK�VWDUNH�5HODWLRQHQ�]X�GHQ�*UXSSHQPLWJOLHGHUQ�(LQIOXVV�DXI�GHUHQ�0HLQXQJVELOGXQJ��VLH�EHVLW]HQ�GDGXUFK�VR]LDOH�.RQWUROOH���2EZRKO�DQJHQRPPHQ�ZLUG��GDVV�GLH�'LFKWH�GHV�.RPPXQLNDWLRQVQHW]HV�HLQHQ�JUR�HQ�(LQIOXVV�DXI� GLH� Ä$GRSWLRQ� YRQ� ,QQRYDWLRQHQ³��� KDW� XQG� GLH� 0HLQXQJVI�KUHU� RIWPDOV� HLQH�9RUUHLWHUUROOH� �EHUQHKPHQ�� HUVHW]HQ� GLH� 0DUJLQDOH� EHL� ULVLNRUHLFKHQ� (UQHXHUXQJHQ� KlXILJ�GLHVH� hEHUQDKPHIXQNWLRQ�� GD� VLH� VLFK� QLFKW� LQ� VR� JUR�HP� 0D�H� YRQ� ÄGHQ� 1RUPHQ� XQG�(UZDUWXQJHQ�GHU�XQPLWWHOEDUHQ�8PJHEXQJ�OHLWHQ�ODVVHQ�P�VVHQ³���
9,,,� $XVEOLFN��7HQGHQ]HQ�LQWHUSHUVRQDOHU�.RPPXQLNDWLRQ
'LHVH� 0RGLILNDWLRQ� GHV� 0HLQXQJVI�KUHUNRQ]HSWHV� GXUFK� GLH� 8QWHUVXFKXQJHQ� YRQ�.RPPXQLNDWLRQVQHW]ZHUNHQ� PDFKW� GHXWOLFK�� GDVV� 3ULPlUJUXSSHQ� PHKU� XQG� PHKU�YHUVFKZLQGHQ�XQG�GDGXUFK�LKUH�:LFKWLJNHLW�DOV�8QWHUVXFKXQJVJUXQGODJH�YHUORUHQ�KDEHQ���'LH� PRGHUQH� *HVHOOVFKDIW� I�KUWH� ]X� HLQHU� $EO|VXQJ� GHU� WUDGLWLRQDOHQ� GXUFK� PRGHUQH�.RQWH[WH��ZREHL� GLH�9HUELQGXQJHQ� ]ZLVFKHQ�0HQVFKHQ� QLFKW�PHKU� VR� VWDUN� GXUFK�)DPLOLH��VR]LDOH� .ODVVH� XQG� 5HOLJLRQ� IHVWJHOHJW� VLQG�� VRQGHUQ� GLH� ,QGLYLGXHQ� �EHU� 6HOHNWLRQVIUHLKHLW�YHUI�JHQ��'LHV�I�KUW�]X�HLQHP�$QVWLHJ�GHU�Ä'LVSHUVLRQ�GHU�.RQWH[WH³�� 'DV�*HVDPWQHW]ZHUN�YHU]ZHLJW� VLFK� VRPLW� ZHLWHU� XQG� LVW� QXU� QRFK� ORVH� YHUEXQGHQ�� ZREHL� ]ZLVFKHQ� HLQ]HOQHQ�3HUVRQHQ�LPPHU�QRFK�VWDUNH��LQWHQVLYH�%H]LHKXQJHQ�EHVWHKHQ�N|QQHQ��'LHVH�ÄNH\�DOOLHV³�VLQG�DOOHUGLQJV�QLFKW�LQ�HLQHP�.RPPXQLNDWLRQVQHW]ZHUN�KRKHU�'LFKWH��VRQGHUQ�LQ�HLQHP�1HW]ZHUN�

�� 6FKHQN�������D���6�������� 9JO� 6FKHQN� ������ D���6����� I��$XFK�6FKHQN� WUHQQW�]ZLVFKHQ�KRPRSKLOHU�XQG�KHWHURSKLOHU�.RPPXQLNDWLRQ��ZREHL�EHL�GHU�]ZHLWJHQDQQWHQ�9DULDQWH�HLQ�$XVHLQDQGHUVWUHEHQ�GHU�0HLQXQJVYHUWHLOXQJ�IHVW]XVWHOOHQ�LVW��� 9JO�� GD]X�.LQFDLG� XQG�5RJHUV� �������� 6������ 6LH� VW�W]HQ� VLFK� KLHU� DXI� HLQH� 6WXGLH� YRQ�+RUZLW]� YRQ� ������ZREHL�VLH�³VWURQJ�WLHV´�GLH�)XQNWLRQ�GHU�³VRFLDO�FRQWURO�DQG�VXSSRUW´�]XVSUHFKHQ��� 6FKHQN�������D���6�������� 6FKHQN�������D���6�������� 9JO��6FKHQN�������D���6�������� 6FKHQN� ������ D��� 6�� ����� 6FKHQN� HUJlQ]W� GD]X�� GDVV� DXV� GLHVHQ� .RQWH[WHQ� Ä,QGLYLGXHQ� LKUH� SHUV|QOLFKHQ�%H]LHKXQJHQ�UHNUXWLHUHQ³�
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HLQJHEXQGHQ�� LQ� GHP� GLH�0LWJOLHGHU� XQWHUHLQDQGHU� NHLQH� )UHXQGVFKDIWVEH]LHKXQJHQ� SIOHJHQ�P�VVHQ���'LHVH� (QWZLFNOXQJHQ� EHZLUNHQ�� GDVV� Ä6SLHOUlXPH� LQ�GHU� LQGLYLGXHOOHQ�0HLQXQJVELOGXQJ³��HQWVWHKHQ�� GLH� HLQHUVHLWV� HLQH� 9LHOIDOW� YRQ� 0HLQXQJHQ� XQG� (LQVWHOOXQJHQ� KHUYRUUXIHQ��DQGHUHUVHLWV�GHQ�0DVVHQPHGLHQ�JU|�HUH�:LUNXQJVP|JOLFKNHLWHQ�JHVWDWWHQ��GD�GLH�0HQVFKHQ�QLFKW�PHKU�LQ�KRPRJHQH��ZHUWHVWDELOH�3ULPlUJUXSSHQ�LQWHJULHUW�VLQG��6R�EHJUHQ]W�GHU�*UDG�GHU�IRUPDOHQ�%LOGXQJ�� GDV�$XVPD�� GHU�9HUVWlGWHUXQJ� XQG� GHU�$QVWLHJ� GHU�0RELOLWlW� ]XVlW]OLFK�GHQ� LQWHUSHUVRQDOHQ� (LQIOXVV�� $XFK� GHU� =XZDFKV� DQ� 8QJOHLFKJHZLFKWHQ� LQ� GHU�.RPPXQLNDWLRQ�YHUVWlUNW�GLH�ELVKHU�DOV�6RQGHUIDOO�HLQJHVWXIWHQ�VWUXNWXUHOOHQ�6SDQQXQJHQ��GLH�GLH� GLUHNWH� :LUNXQJ� GHU� 0DVVHQPHGLHQ� EHJ�QVWLJHQ��� 'LHVH� 7HQGHQ]HQ� ]HLJHQ�� GDVV� GLH�(QWZLFNOXQJ� GHU� .RPPXQLNDWLRQVIRUVFKXQJ� DXFK� LQ� GHQ� NRPPHQGHQ� -DKUHQ� YLHOH�:HLWHUHQWZLFNOXQJHQ� HUOHEHQ� ZLUG�� $QIDQJ� GHU� ��HU� -DKUH� ZDU� GLH� =HLW� GHU� $QDO\VH� YRQ�.RPPXQLNDWLRQVQHW]ZHUNHQ� DQJHEURFKHQ��� 'RFK� ZLH� NDQQ� PDQ� DXI� GLH� P|JOLFKHUZHLVH�DQZDFKVHQGH�:LUNXQJ� GHU�0DVVHQPHGLHQ� UHDJLHUHQ"� .DQQ� GLH� KHXWLJH� 1HW]ZHUNIRUVFKXQJ�GLHVH� 9HUlQGHUXQJHQ� HUIDVVHQ"� (V� ZLUG� LQWHUHVVDQW� VHLQ�� GLH� 0RGLILNDWLRQHQ� GHV�1HW]ZHUNNRQ]HSWHV�]X�EHREDFKWHQ��

�� 9JO�� 6FKHQN� ������ E��� 6�� ���� (U� XQWHUVFKHLGHW� KLHU� ]ZLVFKHQ� ÄORRVHO\�NQLW³� XQG� ÄGHQVHO\�NQLW³�� 9JO�� DXFK�6FKHQN�������D���6�������� 6FKHQN�������D���6�������� 9JO��6FKHQN�������D���6�������� 6LHKH�)X�QRWH����
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