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%HJHJQXQJHQ�PLW�(KUZ�UGLJHQ�1\��DSRQLND%KLNNKX�.XVDO�QDQGD���0LUNR�)UêED�
8P�HLQ�HUVWHV�7UHIIHQ�PLW�GHP�(KUZ�UGLJHQ�1\�íDSRQLND�KDEH�LFK�PLFK�VFKRQ�DOV�3V\FKRORJLHVWXGHQW�LP�-DKUH������EHP�KW��'DPDOV�KDWWH�PLU�+HUU�3URIHVVRU�(ULFK�)URPP��EHU�LKQ�XQG�VHLQH 6FKULIWHQ�EHULFKWHW�² QDFK�VHLQHP�9RUWUDJ��EHU�GDV�7KHPD�+DEHQ�RGHU�6HLQ DQ�GHU�.DUOV�8QLYHUVLWlW�LQ�3UDJ��(V�ZDU�DXFK�PHLQ�GDPDOLJHU�0HGLWDWLRQVOHKUHU�+HUU�'U��'XãDQ�.DIND�GDEHL��YRQ�GHP�LFK�GLH�I�U�PLFK�VHKU�LQWHUHVVDQWH�7DWVDFKH�HUIDKUHQ�KDWWH��GD��HV�LP�XUVSU�QJOLFKHQ�%XGGKLVPXV�GHU�7KHUDV�NHLQH�*XUXV�JLEW��ZHLO�GHU�%XGGKD�GLH�%H]LHKXQJ�]ZLVFKHQ�/HKUHU�XQG�6FK�OHU�DOV�ÄHGOH�)UHXQGVFKDIW³��NDO\�QD±PLWWDW���GHILQLHUW�KDW��8QG�GD�KDW�(ULFK�)URPP��EHU�VHLQH�)UHXQGVFKDIW�]X�GHP�HXURSlLVFKHQ�7KHUD�1\�íDSRQLND�JDQ]�NRQNUHW�HU]lKOW�XQG�VLH�DOV�HLQH�*UXQGODJH�I�U�GLH�JHPHLQVDPH�HPDQ]LSDWRULVFKH�$UEHLW�JHVFKLOGHUW��:LH�HLQOHXFKWHQG��VR�ZHJZHLVHQG��%UXGHU�'XãDQ�² ZLH�ZLU�LKQ�LQ�GHU�8QLWDULHU�.LUFKH�QDQQWHQ�² KDW�I�U�PLFK�1\�íDSRQLNDV�$QVFKULIW�LQ�VHLQHP�$GUH�EXFK�UDXVJHVXFKW�XQG�LFK�KDEH�JOHLFK�QDFK�6UL�/DQND�JHVFKULHEHQ��'LH�$QWZRUW�KDWWH�PLFK�DEHU�HUVW�GLUHNW�YRU�PHLQHU�ODQJH�JHSODQWHQ�$EUHLVH�QDFK�,QGLHQ�LP�)U�KMDKU������HUUHLFKW��VR�NRQQWH�LFK�I�U�HLQ�7UHIIHQ�NHLQH�NRQNUHWHQ�6FKULWWH�PHKU�XQWHUQHKPHQ��'RFK�PHLQ�(QWVFKOX��ZDU�NODU��'LHVHQ�HXURSlLVFKHQ�7KHUD�² GHQ�HUVWHQ��EHU�GHQ�LFK�VR�NRQNUHW�JHK|UW�KDEH�² ZLOO�LFK�WUHIIHQ��6HLQ�%HLVSLHO�VROOWH�PLFK LQ�PHLQHU�:DKUKHLWVVXFKH�LQVSLULHUHQ��9LHOOHLFKW�ZDU�GDEHL�DXFK�HLQ�ZHQLJ�%HJHLVWHUXQJ�I�UV�([RWLVFKH��GRFK�LP�*UXQGH�JHQRPPHQ�ZDU�HV�HLQH�ZHLVH��EHUOHJWH�9RUVDW]ELOGXQJ��VDíNDSSD��JDQ]�LP�6LQQH�GHU�%XGGKD±/HKUH�*UXQGODJHQ�I�U�%HJHJQXQJHQ�LP�'KDPPD,Q�,QGLHQ�KDEH�LFK�]XQlFKVW�QLFKW�DQ�MHPDQGHQ�DXI�6UL�/DQND�JHGDFKW��LFK�ZDU�YROO�PLW�PHLQHP�)RUVFKXQJVSURMHNW��EHU�GLH�<RJD±0HWKRGHQ�GHU�0HGLWDWLRQ�XQG�+HLOXQJ�DXVJHODVWHW��,FK�ZXUGH�0|QFK�GHU�WDQWULVFKHQ�6DUDVZDWL±7UDGLWLRQ�XQG�HUKLHOW�YRQ�PHLQHP�/HKUHU�GHQ�1DPHQ�6ZDPL�1\�íDQDQGD�6DUDVZDWL��(LQ�KDOEHV�-DKU�ZHLOWH�LFK�GDQQ�RKQH�$XVJDQJ�LP�.ORVWHU��7URW]GHP�NDP�HV�GRUW�]X�%HJHJQXQJHQ�PLW�GHP�(KUZ�UGLJHQ�1\�íDSRQLND��hEHU�HLQH��GLH�LQ�HLQHU�DQGHUHQ�:LUNOLFKNHLW�VWDWWIDQG��ZLOO�LFK�HWZDV�DXVI�KUOLFKHU�EHULFKWHQ��HLQH�DQGHUH�ZHUGH�LFK�GDQQ�QXU�HUZlKQHQ��'LH�%HVFKUHLEXQJ�NRQNUHWHU�(UHLJQLVVH�VROO�KLHU�MHGRFK�QXU�GHQ�$XIWDNW�]XU�(UOlXWHUXQJ�GHU�*UXQGODJHQ�I�U�GLH�IUXFKWEDUHQ�%HJHJQXQJHQ�LP�'KDPPD�JHEHQ��'LH�(UHLJQLVVH�VLQG�HWZDV�ZLUNOLFK�*HVFKHKHQHV��LQ�GLHVHU�JHVFKHKHQHQ�:LUNOLFKNHLW�ZHUGHQ�HLQHP�EHVWLPPWH�%HGHXWXQJHQ�EHZX�W��PDQ�ID�W�VLH�LQ�:RUWH�RGHU�%LOGHU�XQG�NDQQ�VLH�GDQQ�DXFK�LQ�%H]LHKXQJ�]X�V\VWHPDWLVFKHP�:LVVHQ�VHW]HQ��'DV�(UHLJQLV�GLHVHU�%HJHJQXQJHQ�IDVVH�LFK�QXQ�LP�QDFKKHUHLQ�LP�:LVVHQ�GHV�'KDPPD�DXI��8QG�JHUDGH�ZHLO�HV�XP�SHUV|QOLFKH�%HJHJQXQJHQ�JHKW��LVW�HV�PLU�QLFKW�P|JOLFK�DQGHUV�]X�VFKUHLEHQ��DOV�JDQ]�SHUV|QOLFK��'DPLW�VLQG�ZLU�EHL�GHU�6DFKH�VHOEVW�DQJHODQJW�$P�OLHEVWHQ�XQWHU�GHQ�<RJD±0HGLWDWLRQHQ�ZDU�PLU�GDPDOV�GLH�3IOHJH�GHU�LQQHUHQ�5XKH��$QWDU±0DXQD���EHU�GLH�LFK�GHVZHJHQ�HLQ�NOHLQHV�%�FKOHLQ�DXI��(QJOLVFK�LQ�%6<±3UHVV��0RQJK\U��%LKDU�������YHU|IIHQWOLFKW�KDEH��,Q�GLHVHU�0HGLWDWLRQ�JLEW�HV�HLQH�7HFKQLN�]XU�(UIRUVFKXQJ�GHV�*HLVWUDXPV��FLWW±�N�VD±YLG\D���GLH�DXFK�]XU�6XFKH�GHV�2UWV�EHQXW]W�ZLUG��DQ�GHP�GHU�)�KUHU�ZHLOW��GHU�GXUFK�GLH�QlFKVWH�(WDSSH�GHU�:DKUKHLWVVXFKH�OHLWHW��,FK�KDWWH�ZLHGHUKROW�HLQH�9LVLRQ�HLQHV�NDKON|SILJHQ�0|QFKV�LQ�HLQHU�5REH��GLH�OlQJHU�XQG�GXQNOHU�ZDUDOV�GLHMHQLJH��GLH�LFK�VHOEHU�WUXJ��'LHVHU�0|QFK�VWDQG�YRU�GHU�9HUDQGD�HLQHV�+lXVFKHQV�WLHI�LP�8UZDOG�XQG�ZLQNWH�PLU�PLOGH�OlFKHOQG�]X��
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'LHVH�9LVLRQ�YRQ������KDW�VLFK�PLU�JDQ]�NODU�ZLHGHU�YHUJHJHQZlUWLJW�XQG�ZXUGH�PLU�HUVW�LP�-DKUH������YROONRPPHQ�YHUVWlQGOLFK��DOV�LFK�PLFK�GDV�HUVWH�0DO�GHP�)RUHVW�+HUPLWDJH�LQ�GHP�8GDZDWWDNHOH±:DOG�QlKHUWH�XQG�GHU�(KUZ�UGLJH 1\�íDSRQLND�² GHQ�LFK�MD�VFKRQ�YRQ�XQVHUHQ�6FKZHL]HU�7UHIIHQ�NDQQWH�² YRU�GHU�9HUDQGD�VWHKHQG�PLU�]XZLQNWH��'LHVH�PHKU�DOV�VLHEHQ�-DKUHQ�]XYRU�YLVLRQlU�YRUZHJJHQRPPHQH�%HJHJQXQJ�EUDFKWH�PLU�HLQH�ZLFKWLJH�/HKUH��1LFKW�DOOH�(UHLJQLVVH�N|QQHQ�ORJLVFK�JHRUGQHW�XQG�QLFKW�DOOH�ZLUNOLFKHQ�=XVDPPHQKlQJH�N|QQHQ�GXUFK�UDWLRQDOHV�'HQNHQ�JHNOlUW�ZHUGHQ��'DPDOV�ZDU�HV�I�U�PLFK��GHQ�MXQJ±G\QDPLVFKHQ�ZLVVHQVFKDIWOLFKHQ�6\VWHPDWLNHU�XQG�Q�FKWHUQ�XQEHVWHFKOLFKHQ�%XGGKLVPXV±)RUVFKHU��HLQH�ZLFKWLJH�5HODWLYLHUXQJ��,FK�KDEH�HLQVHKHQ�P�VVHQ��GD��GLH�HPSLULVFKH�:LUNOLFKNHLW�YRU�GHU�WKHRUHWLVFKHQ�5DWLRQDOLWlW�9RUUDQJ�KDEHQ�PX���ZHQQ�PDQ�GHU�:DKUKHLW�WUHX�EOHLEW�'LH�]ZHLWH�%HJHJQXQJ�EHWUDI�GHQ 1DPHQ�1\�íDSRQLND�LQ�%RGK±*D\D�EHL�PHLQHP�HUVWHQ�/HKUHU�GHU�$FKWVDPNHLWVPHGLWDWLRQ��6UL�$QDJ�ULND�0XQLQGUD�LP�1RYHPEHU�������$OV�LFK�PHLQ�7UDLQLQJ�EHL�LKP�DEJHVFKORVVHQ�KDWWH��VFKHQNWH�HU�PLU�HLQ�%�FKOHLQ��EHU�6DWLSD��K�QD±9LSDVVDQ� YRQ�VHLQHP�/HKUHU�0DK�VL�6D\DGDZ�XQG�]HLJWH�PLU�JDQ]�XQHUZDUWHW�DXFK�]ZHL�%�FKHU�YRQ�1\�íDSRQLND�7KHUD�JH]HLJW��$EKLGKDPPD�6WXGLHV �%36��.DQG\�������XQG�7KH�+HDUW�RI�%XGGKLVW�0HGLWDWLRQ��5LGHU��/RQGRQ��������'LHV�ZDU�QLFKW�PHKU�² DEHU�DXFK�QLFKW�ZHQLJHU�² DOV�HLQH�JDQ]�SURVDLVFKH�:HJZHLVXQJ�]X�GHP�)�KUHU�DXI�GHU�QlFKVWHQ�(WDSSH�PHLQHU�:DKUKHLWVVXFKH�$OV�LFK�GDQQ�LP�0DL������YRQ�,QGLHQ�QDFK�(XURSD�PLW�GHP�6FKLII�]XU�FNUHLVWH��KDEH�LFK�VHOEVWYHUVWlQGOLFK�DXI�6UL�/DQND�GHQ�(KUZ�UGLJHQ�1\�íDSRQLND�EHVXFKHQ�ZROOHQ��$EHU�EHUHLWV�LQ�&RORPER�WHLOWH�PLU�6UL�$QDJ�ULND�6XJDW�QDQGD��)UDQFLV�6WRU\���GD��GHU�(KUZ�UGLJH�VRHEHQ�LQ�GLH�6FKZHL]�DEJHUHLVW�VHL��,FK�VHOEHU�ELQ�LQ�GHU�6FKZHL]�HUVW�LP�+HUEVW��QDFK�GHU�EUXWDOHQ�%HHQGXQJ�GHV�3UDJHU�)U�KOLQJV�XQG�GHP�GDUDXI�IROJHQGHQ�6DW\DJUDKD±:LGHUVWDQG�DQJHNRPPHQ��DQ�GHVVHQ�2UJDQLVLHUXQJ�LFK�PLFK�DQ�GHU�.DUOV�8QLYHUVLWlW�DNWLY�EHWHLOLJWH��,Q�%HUQ�ZDU�LFK�GDQQ�PLW�GHU�:LHGHUDXIQDKPH�PHLQHV�3V\FKRORJLHVWXGLXPV�XQG�PLW�GHP�6FKUHLEHQ�PHLQHU�'LVVHUWDWLRQ�VR�EHVFKlIWLJW��GD��LFK�HUVW������HUQHXW�GHQ�.RQWDNW�]XP�(KUZ�UGLJHQ�1\�íDSRQLND�VXFKHQ�NRQQWH��(V�IROJWH�HLQ�%ULHIDXVWDXVFK�]XHUVW�PLW�5LFKDUG�$EH\DVHNHUD��GHU�DOV�6HNUHWlU�GHU�%XGGKLVW�3XEOLFDWLRQ�6RFLHW\�I�U�1\�íDSRQLND�7KHUD�GLH�$JHQGD�JHKDOWHQ�KDWWH��'HU�(KUZ�UGLJH�1\�íDSRQLND�VFKOXJ�PLU�HLQ�7UHIIHQ�LP�IROJHQGHQ�)U�KOLQJ�LQ�/RFDUQR�YRU��(U�HUZlKQWH�GDEHL��GD��HU�N�U]OLFK�PLW�(ULFK�)URPP�XQG�5RQDOG�/DLQJ��EHU�GLH�$QZHQGXQJHQ�EXGGKLVWLVFKHU�0HGLWDWLRQ�LQ�3V\FKRWKHUDSLH�GLVNXWLHUWH�² XQG�GLHV�ZROOH�HU�QXQ�DXFK�PLW�PLU�GLVNXWLHUHQ��1XU�VFKZHU�NDQQ�LFK�EHVFKUHLEHQ��PLW�ZHOFKHU�)UHXGH�LFK�PLFK�DXI�GLHVHV�7UHIIHQ�YRUEHUHLWHW�KDEH��,FK�KDEH�GDPDOV�EHUHLWV�DOV�NOLQLVFKHU�3V\FKRORJH�DQ�GHU�3V\FKLDWULVFKHQ�3ROLNOLQLN�GHU�8QLYHUVLWlW�%HUQ�DXI�GHU�*UXQGODJH�GHV�$EKLGKDPPD�3V\FKRWKHUDSLHQ�GXUFKJHI�KUW�XQG�GDU�EHU�GLH�HUVWH�9RUOHVXQJ�JHKDOWHQ��,Q�GHU�)ROJH�PDFKWH�LFK�QXQ�HLQ�U�FNEOLFNHQGHV�5HIOHNWLHUHQ��SDFFDYHNNKDQ���XQG�EHULFKWHWH�HV�GHP�(KUZ�UGLJHQ�1\�íDSRQLND��'LHV�ZDU�GLH�HUVWH�1LHGHUVFKULIW�YRQ�3ULQ]LSLHQ�GHU�6DWLWKHUDSLH��'LHVH�$QZHQGXQJ�YRQ�3ULQ]LSLHQ�GHV�$EKLGKDPPD�LQ�3V\FKRWKHUDSLH�ZXUGH�LQ�GHQ�GDUDXI�IROJHQGHQ�-DKUHQ�XQWHU�1\�íDSRQLNDV�$XIVLFKW�ZHLWHUHQWZLFNHOW��LQ�HLQHU�.XU]IDVVXQJ�YHU|IIHQWOLFKWH�LFK�VLH��DOV�$EKLGKDPPD�± HLQH�XUDOWH�*UXQGODJH�WUDQVSHUVRQDOHU�3V\FKRWKHUDSLH �LQ��,QWHJUDWLYH�7KHUDSLH��=HLWVFKULIW�I�U�9HUIDKUHQ�+XPDQLVWLVFKHU�3V\FKRORJLH�XQG�3lGDJRJLN��1U���������-KJ���������6������± ������6FKRQ�GDPDOV��YRU�GHP�HUVWHQ�7UHIIHQ�PLW�(KUZ�UGLJHQ�1\�íDSRQLND�ZDU�LFK��EHU]HXJW��GD��DOOH�ELV�GDKLQ�JHJDQJHQHQ�8PZHJH�XQG�RIW�DOV�XQDQJHQHKP�HPSIXQGHQHQ�$XIVFK�EH�HLJHQWOLFK�DOV�%HLWUlJH�]XU�9RUEHUHLWXQJ�GHV�]X�JXWHU�OHW]W�EHYRUVWHKHQGHQ�ÄEHGHXWXQJVYROO�LQWHJUDWLYHQ�(UHLJQLVVHV³��VDPD\D��]X�GHXWHQ�VLQG��
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$Q�GLHVHU�6WHOOH�PX��LFK�GLH�YLHU�/HKUEHJULIIH�HUOlXWHUQ��GLH�LFK�DOV�WHFKQLVFKH�7HUPLQL��PLW�LKUHQ�bTXLYDOHQWHQ�DXI�3�OL�LQ�.ODPPHUQ��EHQXW]W�KDEH��6LH�VWHOOHQ�GLH�*UXQGODJHQ�I�U�%HJHJQXQJHQ�LP�'KDPPD�GDU��$OV�HUVWH�9RUDXVVHW]XQJ�RGHU�*UXQGODJH�ZXUGH�GLH�HGOH�)UHXQGVFKDIW��NDO\�QD±PLWWDW���DQJHI�KUW��]ZHLWH�ZDU�GLH�ZHLVH��EHUOHJWH�9RUVDW]ELOGXQJ��VDíNDSSD���DOV�GULWWH�NDP�GDV�U�FNEOLFNHQGH�5HIOHNWLHUHQ��SDFFDYHNNKDQ���KLQ]X��:HQQ�ZLU�VLH�DOOH�GUHL�VR�JXW�YHUVWHKHQ��GD��ZLU�VLH�KHUEHLI�KUHQ�N|QQHQ��GDQQ�VLQG�ZLU�GDI�U�DXVJHU�VWHW��HLQ�ÄEHGHXWXQJVYROO�LQWHJUDWLYHV�(UHLJQLV³��VDPD\D��]XVWDQGH�NRPPHQ�]X�ODVVHQ��:DV�DOOHV�6DPD\D�LQ�GHU�/HKUH�GHV�%XGGKD�LPSOL]LHUW��LVW�DXI�'HXWVFK�LQ�GHP�VFKRQ�]LWLHUWHQ�$UWLNHO��EHU�$EKLGKDPPD�± HLQH�XUDOWH�*UXQGODJH�WUDQVSHUVRQDOHU�3V\FKRWKHUDSLHDXVI�KUOLFK�HUNOlUW�XQG�HEHQGD�LP�'LDJUDPP�GHU�6WUXNWXU�GHV�(UOHEHQV YHUDQVFKDXOLFKW��+LHU�GD]X�QXU�SDDU�:RUWH��ZLH�PDQ�VLH�KHUEHLI�KUHQ�NDQQ��ZLH�PDQ�I�U�VLH�GXUFK�$FKWVDPNHLWVVFKXOXQJ�LQ�0HGLWDWLRQ��3V\FKRWKHUDSLH�RGHU�HLQIDFK�LP�$OOWDJVOHEHQ�%HGLQJXQJHQ�VFKDIIW��(V�JLEW�GLH�JDQ]�HLQIDFKHQ�hEXQJHQ�GHU�:LUNOLFKNHLWVYHUDQNHUXQJ��GLH�GDUDXI�EDXHQ��ZDV�YRU�HLQHP�KDOEHQ�-DKUKXQGHUW�1\�íDSRQLND�7KHUD�LQ�VHLQHP�%XFK�*HLVWHVWUDLQLQJ�GXUFK�$FKWVDPNHLW EHVFKULHEHQ�KDW��(V�VLQG�GLH�YLHU�9HUDQNHUXQJHQ��GLH�ELV�LQ�GLH�NOHLQVWHQ�WHFKQLVFKHQ�(LQ]HOKHLWHQ�DOV�JUXQGOHJHQGH�9RUJHKHQVZHLVHQ�GHU�6DWLWKHUDSLH�DXVJHDUEHLWHW�ZRUGHQ�VLQG��� 'LH�9HUDQNHUXQJ�LQ�GHU�N|USHUOLFK�HUOHEWHQ�:LUNOLFKNHLW�KLHU�XQG�MHW]W�² VLH�ZLUG�DOV�GLH�QLFKW±JH]LHOWH�.|USHUDFKWVDPNHLW��N�\DJDW�±VDWL��XQG�GLH�JH]LHOW±JU�QGOLFKH�$XIPHUNVDPNHLW��\RQLVR�PDQDVLN�UD��JH�EW��� 'LH�9HUDQNHUXQJ�LQ�GHQ�WUDJHQGHQ�]ZLVFKHQPHQVFKOLFKHQ�%H]LHKXQJHQ��XQWHU�GHQHQ�GLH�HGOH�)UHXQGVFKDIW��NDO\�QD±PLWWDW���GLH�YRUQHKPVWH�6WHOOXQJ�KDW�²PDQ�HULQQHUH�VLFK�DQ�VLH�DOV�6LFKHUKHLW�XQG�6W�W]H�LQ�GHU�MHZHLOLJHQ�6LWXDWLRQ�KLHU�XQG�MHW]W��� 'LH�9HUDQNHUXQJ�LQ�GHU�JHPHLQVDPHQ�:HOWDQVFKDXXQJ�XQG�LQ�GHQ�VLH�WUDJHQGHQ�VR]LDOHQ�XQG�NXOWXUHOOHQ�,QVWLWXWLRQHQ�² HLQ�6FK�OHU�GHV�%XGGKD�YHUJHJHQZlUWLJW�VLH�VLFK�EHL�ZHOFKHU�*HOHJHQKHLW�DXFK�LPPHU�DOV�GLH�'UHLIDFKH�=XIOXFKW��WL±VDUDQDP���� 'LH�9HUDQNHUXQJ�LQ�GHU�:LVVHQVNODUKHLW��EHU�GDV�MHZHLOLJH�=LHO �VD±DWWKDND±VDWL±VDPSDMDxxD��² VLH�HQWVWHKW�LP�PHWKRGLVFKHQ�5HIOHNWLHUHQ��SDFFDYHNNKDQ���GHU�ELVKHU�HUIROJWHQ�(UOHEQLVVH�XQG�LVW�VRPLW�GLH�%DVLV�I�U�GLH�ZHLVH��EHUOHJWH�9RUVDW]ELOGXQJ��VDíNDSSD��6RZHLW�LFK�HV�HULQQHUQ�NDQQ��ZDUHQ�DOOH�PHLQH�%HJHJQXQJHQ�PLW�GHP�(KUZ�UGLJHQ�1\�íDSRQLND�LP�KRKHQ�0D�H�GXUFK�DOOH�YLHU�:LUNOLFKNHLWVYHUDQNHUXQJHQ�DXVJH]HLFKQHW��0HKU�JODXEH�LFK�KLHU�QLFKW�VDJHQ�]X�P�VVHQ��EHYRU�LFK�QXQ�XQVHUH�HUVWH�%HJHJQXQJ�HLQIDFK�VFKLOGHUH�
%HUJ�GHU�:DKUKHLW�LQ�GHU�6FKZHL](V�ZDU�DXI�GHP�%HUJ�GHU�:DKUKHLW��DXI�LWDOLHQLVFK�0RQWH�9HULWi�JHQDQQW��LP�.DQWRQ�7HVVLQ�LQ�GHU 1lKH�YRQ�/RFDUQR��,FK�NDP�]X�GHP�7LVFK�LP�*DUWHQUHVWDXUDQW��DQ�GHP�GHU�(KUZ�UGLJH1\�íDSRQLND�VHLQHQ�1DFKPLWWDJVWHH�WUDQN��$XI�RULHQWDOLVFKH�:HLVH�² PLW�+lQGHQ�LQ�GHU�*HEHWVKDOWXQJ�² YHUEHXJWH�LFK�PLFK�YRU�LKP��ZRUDXIKLQ�HU�DXIVWDQG��HLQHQ�6WXKO�QHEHQ�VHLQHQ�VR�VWHOOWH��GD��LFK�PLFK�QHEHQ�LKQ�VHW]HQ�NRQQWH��,FK�VHW]WH�PLFK�QLHGHU�XQG�HLQH�:HLOH�KDEHQ�ZLU�XQV�HLQDQGHU�]XOlFKHOQG�QXU�UXKLJ�DQJHVFKDXW��1DFK�HLQHU�:HLOH�IUDJWH�HU��Ä:LH�ZDU�GLH�$QUHLVH��EHU�GLH�$OSHQ"�%UDXFKWH�HV�QLFKW�]X�ODQJH«"³�'HQ�*HGDQNHQ��GHU�PLFK�XQWHUZHJV�EHJOHLWHW�KDWWH��EHVFKOR��LFK�QXQ�DXV]XVSUHFKHQ�Ä)�QI�-DKUH�EUDXFKWH�HV��ELV�LFK�6LH�KLHU�QXQ�WUHIIH�³�/HLVH�KDW�HU�GD]X�JHODFKW��(U�VSUDFK�HLQ�ZHLFKHV�'HXWVFK��GDV�PLFK�DQ�)UDX�/RXLVH��PHLQH�$PPH�HULQQHUWH��,FK�IUDJWH��ZLH�LFK�LKQ�DQUHGHQ�VROOH��GD�PLU�GDV�EULHIOLFKH�Ä9HUHKUWHU³�XQJHVFKLFNW�YRUNlPH�XQG�HLQH�RULHQWDOLVFKH�$QUHGH�ZROOH�LFK�KLHU�QLFKW�
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JHEUDXFKHQ��(U�DQWZRUWHWH��GD��HU�HLQIDFK�1\�íDSRQLND�KHL�H��(V�GDXHUWH�GDQQ�HLQLJH�-DKUH��ELV�VLFK�GLH�S�OL�$QUHGH�Ä%KDQWH³�NRQVROLGLHUWH��GLH�HLQIDFK�Ä+HUU³�KHL�W��PDQFKPDO�KDEH�LFK�LKQ�DXFK�PLW�Ä(KUZ�UGLJHU³�DQJHUHGHW��$OV�ZLU�XQV�YHUDEVFKLHGHWHQ��NDP�VSRQWDQ�ZLHGHU�GDV�RULHQWDOLVFKH�9HUEHXJHQ�PLW�YHUHLQWHQ�+lQGHQ��+LHUPLW�KDWWHQ�ZLU�GHQ�lX�HUHQ�5DKPHQ�DXFK�I�U�XQVHUH�IROJHQGHQ�7UHIIHQ�JHVHW]W�(V�KDW�VLFK�DXV�GHP�*HVSUlFK�HUJHEHQ��GD��XQV�EHLGHQ�DP�:LFKWLJVWHQ�LVW��5XKH ]X�KDEHQ�XQG�GLH�SHUV|QOLFKH�(QHUJLH�XQG�=HLW�GLHVHV�/HEHQV�VLQQYROO�HLQ]XVHW]HQ��'LH�.XOWXU�0LWWHOHXURSDV�DOV�%RGHQ�I�U�GHQ�'KDPPD�ZDU�HLQ�7KHPHQNUHLV��LQ�GHP�ZLU�XQV�GHQ�:LHQHU�.DUO�(XJHQ�1HXPDQQ�XQG�GHQ�3UDJHU�0RULW]�:LQWHUQLW]�YHUJHJHQZlUWLJWHQ��:LU�VSUDFKHQ��EHU�GDV�)RUWOHEHQ�GHU�YRUFKULVWOLFKHQ�*RWWKHLWHQ�XQG�,GHDOH�LP�+HU]HQ�(XURSDV��,FK�ZDU��EHUUDVFKW��ZHQQ�GHU�(KUZ�UGLJH�KLHU]X�HLQLJH�9HUVH�YRQ�-DURVODY�9UFKOLFNê�]LWLHUWH��XQG�JDQ]�EHJHLVWHUW�KDEH�LFK�GDQQ�HUIDKUHQ��GD��HU�GLH�2GH�DXI�GLH�)UHLKHLW YRQ�-iQ�.ROiU�NDQQWH��GLH�LFK�LKP�DXI�7VFKHFKLVFK�LQ�+H[DPHWHUQ�UH]LWLHUWH�Ä'LH�HLJHQH�)UHLKHLW�VFKlW]HQG��DFKWHW�PDQ�GLH�)UHLKHLW�GHU�DQGHUHQ«³�² HLQ�/HKUHU�DXI�GHP�*\PQDVLXP��GDV�HU�LQ�6FKOHVLHQ�EHVXFKWH��KDWWH�VLH�DOV�%HLVSLHO�XUW�POLFKHU�+RFKDFKWXQJ�I�U�GLH�LQGLYLGXHOOH�0HQVFKHQZ�UGH�LQ�GHU�WVFKHFKLVFKHQ�3RHVLH�HLQJHKHQG�LQWHUSUHWLHUW��8QG�YRP�,QKDOW�GLHVHU�9HUVH�VLQG�ZLU�]XU�%H]LHKXQJ�]ZLVFKHQ�/HKUHU�XQG�6FK�OHU�JHNRPPHQ��]X�GHU�HU�PLU�DXV�GHP�6DP\XWWD±1LN�\DUH]LWLHUWH��Ä6LFK�VHOEHU�VFK�W]HQG��VFK�W]W�PDQ�GLH�DQGHUHQ��GLH�DQGHUHQ�VFK�W]HQG��VFK�W]W�PDQ�VLFK�VHOEVW�³=XP�+DXSWWKHPD�ZXUGH�VFKOLH�OLFK�GLH�HGOH�)UHXQGVFKDIW��GLH�NHLQ�$XWRULWlWVJHIlOOH�IRUGHUW�XQG�VFKRQ�LQ�VLFK�VHOEVW�GDV�HPDQ]LSDWRULVFKH�0RPHQW�GHV�'KDPPD�YHUZLUNOLFKW��,FK�IUDJWH�LKQ��ZRUDQ�HU�PLW�VHLQHQ�6FK�OHUQ�DUEHLWHW��ZHLO�LFK�PLFK�JHUQH�LQ�GHU�GHXWVFKVSUDFKLJHQ�:HOW�PLW�3HUVRQHQ�DXVWDXVFKHQ�P|FKWH��GLH�VLFK�]X�LKP�EHNHQQHQ�XQG�6DWLSD��K�QD±9LSDVVDQ� SUDNWL]LHUHQ��(KUZ�UGLJHU�1\�íDSRQLND�VDJWH�PLU��GD��HU�NHLQH�6FK�OHU�KDW�XQG�NHLQH�DQGHUH�*UXSSH�DOV�GLH�YRQ�PLU�LQ�%HUQ�JHJU�QGHWH�NHQQW��GLH�VLFK�SUDNWLVFK�GHU�$FKWVDPNHLWVPHGLWDWLRQ�ZLGPHQ�Z�UGH��,FK�NRQQWH�HV�NDXP�JODXEHQ��DEHU�JHQDX�VR�ZDU�GLH�6LWXDWLRQ�DXFK�QRFK�DFKW�-DKUH�VSlWHU��DOV�LFK�1\�íDSRQLNDV�0HGLWDWLRQVOHKUHU��GHQ�(KUZ�UGLJHQ�0DK�VL�6D\DGDZ�QDFK�(XURSD�HLQOXG��:LU�ZDUHQ�XQV�GDU�EHU�HLQLJ��GD��EHLGH�$VSHNWH�GHV�'KDPPD�LP�$XVJOHLFK�YHUPLWWHOW�ZHUGHQ�VROOWHQ��GDV�6WXGLXP�GHU�7H[WH�XQG�GLH�3UD[LV�GHU�0HGLWDWLRQ��(LQ�$XVWDXVFK�PLW�WROHUDQWHQ�0HQVFKHQ�DQGHUHU�$XVULFKWXQJHQ�VHL�LQ�GLHVHU�3KDVH�GHU�9HUEUHLWXQJ�YRP�'KDPPD�LP�:HVWHQ�DXFK�ZLFKWLJ��PHLQWH�HU��VR�WULIIW�HU�LP�7HVVLQ�HEHQ�YHUVFKLHGHQH�)UHXQGH��GDUXQWHU�(ULFK�)URPP��/�PD�$QDJ�ULND�*RYLQGD�XQG�DQGHUH�² XQG�LFK�VHL�KHU]OLFK�DXFK�GD]X�HLQJHODGHQ��(KUZ�UGLJHU�1\�íDSRQLND�NDP�GDQQ�MHGHV�-DKU�LQ�GLH�6FKZHL]�DXI�(LQODGXQJ�YRQ�VHLQHP�7HVVLQHU�)UHXQG�'U��.UHXW]EHUJHU�EHL�GHP�HU�LQ�/RFDUQR��RGHU�GDQQ�VHLW�GHP�-DKUH������DXFK�EHL�PLU LQ�%HUQ�MHZHLOV�HLQLJH�:RFKHQ�ZHLOWH��*HJHQ�(QGH�GHU�VLHE]LJHU�-DKUH�KDW�GDQQ�GHU�6FKZDJHU�YRP�.RQVWDQ]HU�9HUOHJHU�1\�íDSRQLNDV�6FKULIWHQ��.XUW�2QNHQ�LQ�GHU�2VWVFKZHL]�GDV�Ä+DXV�GHU�%HVLQQXQJ³�JHJU�QGHW��ZR�ZLU�XQV�]XP�$QK|UHQ�YRQ�'KDPPD±9RUWUlJHQ�GHV�(KUZ�UGLJHQ�YHUVDPPHOW�KDEHQ�������KDW�.XUW�2QNHQ�DXI�(PSIHKOXQJ�YRQ�(KUZ�UGLJHQ�1\�íDSRQLND�]X�HLQHP�9RUWUDJ�DXFK�GHQ�(KUZ�UGLJHQ�0DK�VL�6D\DGDZ�GRUWKLQ�HLQJHODGHQ�XQG�LQ�GHQ�GDUDXI�IROJHQGHQ�-DKUHQ�LQWHQVLYH�6DWLSD��K�QD±9LSDVVDQ�0HGLWDWLRQVUHWUHDWV�YRQ�PLU�GXUFKI�KUHQ�ODVVHQ��'LH�2VWVFKZHL]HU�*HVHOOVFKDIW�XP�.XUW�2QNHQV�+DXV�GHU�%HVLQQXQJ�XQG�PHLQH�%HUQHU�'KDPPD�*UXSSH�ZDUHQ�GLH�HLQ]LJH�]ZHL�EXGGKLVWLVFKH�,QVWLWXWLRQHQ�LQ�(XURSD��GLH�GHQ�(KUZ�UGLJHQ�1\�íDSRQLND�DOV�/HKUHU�HLQJHODGHQ�KDEHQ��6HLQ�/HKUHQ�KDEHQ�HUQVWKDIW�LQWHUHVVLHUWH�3HUVRQHQ�YLHOPHKU�ZlKUHQG�GHU�%HVXFKH�EHL�LKP�DXI�6UL�/DQND�JHQRVVHQ��
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%HUJH�GHU�(UIDKUXQJ�YRQ�'KDPPD�DXI�6UL�/DQND*OHLFK�QDFK�GHP�(UODQJHQ�GHU�'RNWRUZ�UGH�KDEH�LFK�DP�$QIDQJ�GHV�-DKUV������PHLQH�6WHOOH�DQ�GHU�3V\FKLDWULVFKHQ�3ROLNOLQLN�GHU�8QLYHUVLWlW�%HUQ�JHN�QGLJW�XQG�ELQ�]XP�(KUZ�UGLJHQ�1\�íDSRQLND�QDFK�.DQG\�JHIDKUHQ��8QWHU�VHLQHP�%HLVWDQG�ZROOWH�LFK�PLU�]XHUVW�.ODUKHLW�GDU�EHU�YHUVFKDIIHQ��ZLH�LFK�HQWZHGHU�DOV�0|QFK�RGHU�DOV�/DLH�HLQHQ�OlQJHUHQ�LQWHQVLYHQ�0HGLWDWLRQVUHWUHDW�EHL�LKP�PDFKHQ�XQG�ZLH�LFK�GLH�%HGLQJXQJHQ�I�U�PHLQ�ZHLWHUHV�/HEHQ�JHVWDOWHQ�N|QQH��,Q�GHQ�HUVWHQ�:RFKHQ�JLQJ�HV�]XQlFKVW�GDUXP��VLFK�PLW�GHP�/DQG�YRQ�.DQG\��Z|UWOLFK��%HUJHQ��XQG�LQVEHVRQGHUH�PLW�GHQ�/HXWHQ�YHUWUDXW�]X�PDFKHQ��DOVR�VLFK�LP�+DXVH�HLQHV�'�\DND�YRP�(KUZ�UGLJHQ�1\�íDSRQLND�DOV�]DKOHQGHU�*DVW�KHLPLVFK�]X�PDFKHQ�XQG�YRQ�GRUW�DXV�LQ�N�U]HUHQ�$XVIO�JHQ�GLH�*HJHQG�XQG�YRU�DOOHP�GLH�KLVWRULVFKHQ�6WlWWHQ�]X�HUIRUVFKHQ��'DEHL�ZDU�XQVFKlW]EDU�KLOIUHLFK�GHU�EHVWH�)UHXQG�GHV�(KUZ�UGLJHQ��GHU�EHUHLWV�YRUKHU�HUZlKQWH�HKUHQDPWOLFKH�6HNUHWlU�YRQ�%XGGKLVW�3XEOLFDWLRQ�6RFLHW\��5LFKDUG�$EH\DVHNHUD��'XUFK�LKQ�OHUQWH�LFK�YLHOH�LQWHUHVVDQWH�0HQVFKHQ�NHQQHQ�² ]ZDU�QLFKW�QXU�LQ�6UL�/DQND��HU�KDW�PLFK�DXFK�EHL�VHLQHQ�)UHXQGHQ�LQ�%XUPD�XQG�7KDLODQG�HLQJHI�KUW��GLH�PLFK�GDQQ�]X�HLQHU�9RUWUDJVUHLVH�HLQJHODGHQ�KDEHQ��'XUFK�GLH�%XGGKLVW�3XEOLFDWLRQ�6RFLHW\�|IIQHWHQ�VLFK�VR�DXFK�I�U�PLFK�QHXH�:HOWHQ�.DXP�N|QQWH�PDQ�VLFK�GLH�/HEHQVVLWXDWLRQ�YRP�(KUZ�UGLJHQ�1\�íDSRQLND�YRUVWHOOHQ��ZHQQ�PDQ�QLFKW�YHUVWHKHQ�Z�UGH��ZDV�LKP�GLH�%XGGKLVW�3XEOLFDWLRQ�6RFLHW\�EHGHXWHWH��+LHU�ZLOO�LFK�HLQ�ZHQLJ�YRQ�HLQHU�DQGHUHQ�6HLWH�HU]lKOHQ��DOV�LFK�HV�LQ�GHU�RIIL]LHOOHQ�*HVFKLFKWH�GLHVHU�,QVWLWXWLRQ�JHWDQ�KDEH��GLH�LQ�=XU�(UNHQQWQLV�*HQHLJW�± )HVWVFKULIW�]XP�����*HEXUWVWDJ�GHV�(KUZ�UGLJHQ�1\�ïDSRQLND�0DK�WKHUD �9HUODJ�&KULVWLDQL��.RQVWDQ]�������YHU|IIHQWOLFKW�ZXUGH��$XV�VHLQHP�(U]lKOHQ�NRQQWH�LFK�HQWQHKPHQ��GD��VLFK�(QGH�GHU�I�QI]LJHU�-DKUH�I�U�GHQ�(KUZ�UGLJHQ�1\�íDSRQLND�HLQLJH�WLHIJHKHQGH�bQGHUXQJHQ�LQ�GHU�/HEHQVHLQVWHOOXQJ�HUJHEHQ�KDEHQ��GLH�PLW�MHQHQ�DXV�GHU�=HLW�VHLQHV�(LQWULWWV�LQ�GHQ�0|QFKVRUGHQ�(QGH�GHU�GUHL�LJHU�-DKUH�YHUJOHLFKEDU�VLQG��(V�HQGHWHQ�GLH�DEHQWHXHUOLFK�DQPXWHQGHQ�(QWGHFNXQJHQ�LQ�YHUVFKLHGHQHQ�/lQGHUQ�$VLHQ��ZLH�DXFK�LQ�GHQ�LQQHUHQ�0HGLWDWLRQVODQGVFKDIWHQ��(LQ�*LSIHOHUHLJQLV�ZDU�]ZHLIHOORV�GLH�7HLOQDKPH�YRQ�1\�íDSRQLND�XQG�VHLQHP�/HKUHU�1\�íDWLORND�DQ�GHP����.RQ]LO�GHV�6DQJKD�LQ�5DQJXQ�² VHLW�GHQ�]ZHLHLQKDOE�WDXVHQG�-DKUHQ�GHV�%HVWHKHQV�GHV�6DQJKD�ZDUHQ�VLH�GLH�HUVWHQ�0|QFKH�HXURSlLVFKHQ�8UVSUXQJV��GLH�DOV�9ROOPLWJOLHGHU�LQ�GLHVH�K|FKVWH�EXGGKLVWLVFKH�.|USHUVFKDIW�HLQJHODGHQ�ZDUHQ��+LHUPLW NRQWUDVWLHUWH�GLH�(QWZLFNOXQJ�LQ�GHU�'HXWVFKHQ�%XGGKLVWLVFKHQ�8QLRQ�XQG�GHU�*HUPDQ�'KDPPDGXWD�6RFLHW\��I�U�GLH�VLFK�ELV�GDKLQ�GHU�(KUZ�UGLJH�1\�íDSRQLND�VHKU�HLQJHVHW]W�KDW��(U�YHUVXFKWH�GLH�:HJH�QDFK�(XURSD�DXFK�I�U�DQGHUH�([SRQHQWHQ�GHU�/HKUH�]X�HEQHQ�² VR�]XP�%HLVSLHO�I�U�GHQ�(KUZ�UGLJHQ�3L\DGDVVL�7KHUD�VFKULHE�HU�%ULHIH��DXI�ZHOFKH�MHGRFK�$QWZRUWHQ��NDPHQ��ZLH�GLH�IROJHQGH�Ä9HUHKUWHU�7KHUD��«�(V�LVW�VHKU�IUHXQGOLFK�YRQ�,KQHQ��GDVV�6LH�KLHU�9RUWUlJH��EHU�%XGGKLVPXV�KDOWHQ�P|FKWHQ��ZLH�LFK�DEHU�DQQHKPH� N|QQWHQ�6LH�GLHV�QXU�LQ�HQJOLVFKHU�6SUDFKH�WXQ��1XU�JDQ]�ZHQLJH�XQVHUHU�0LWJOLHGHU�YHUVWHKHQ�(QJOLVFK�XQG�VRPLW�ZlUH�,KUHQ�%HP�KXQJHQ�NDXP�HLQ�(UIROJ�EHVFKLHGHQ��0LW�=XK|UHUQ�DXV�ZHLWHUHQ�.UHLVHQ�N|QQWHQ�ZLU�NDXP�UHFKQHQ��«�,FK�Z�QVFKH�,KQHQ�YLHO�(UIROJ�PLW�,KUHQ�9RUWUlJHQ�³��JH]��0D[�/DGQHU��=�ULFK���������������(UVW�]ZDQ]LJ�-DKUH�VSlWHU�IHLHUWHQ�LQ�GHU�6FKZHL]�GLH�HQJOLVFKHQ�'KDPPD±9RUWUlJH�YRQ�HEHQ�GLHVHP�(KUZ�UGLJHQ�7KHUD�3L\DGDVVL��GLH�LFK�DQ�8QLYHUVLWlWHQ�ZLH�DXFK�I�U�EUHLWH�gIIHQWOLFKNHLW�MHZHLOV�VLPXOWDQ��EHUVHW]WH��XQG�HEHQIDOOV�GLH�GHXWVFKHQ�9RUWUlJH�YRQ�(KUZ�UGLJHQ�1\�íDSRQLND�HLQHQ�JUR�HQ�(UIROJ��+LHU�JHKW�HV�MHW]W�DEHU�QLFKW�XP�+|UHQ�YRQ�9RUWUlJHQ��VRQGHUQ�XP�(UIDKUHQ�GHV�'KDPPD�LQ�0HGLWDWLRQ��1LFKW�GHU�/LWHUDW�1\�íDSRQLND��VRQGHUQ�GHU�0HGLWDWLRQVOHKUHU�1\�íDSRQLND�VROO�KLHU�ÄJHIHDWXUHG³�RGHU�YRUUDQJLJ�JH]HLJWZHUGHQ��'LH�YRQ�VHLQHP������JHVWRUEHQHQ�/HKUHU��EHUQRPPHQH�$XIJDEH��GLH�EXGGKLVWLVFKHQ�
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7H[WH�DXI�HLQH�QLFKW�HQWVWHOOWH��]XYHUOlVVLJH�:HLVH�ZHLWHU]XJHEHQ��ZXUGH�QXQ�GXUFK�GLH������JHJU�QGHWH�%XGGKLVW�3XEOLFDWLRQ�6RFLHW\�PHKU�RGHU�ZHQLJHU�VHOEVWlQGLJ�ZHLWHUJHI�KUW��'HQ�$QVSUXFK�I�U�'KDPPDGXWD�LQ�(XURSD�]X�DUEHLWHQ��KDWWH�HU�QXQ�DEJHOHJW�XQG�NRQQWH�HV�GXUFK�VHLQH�XP�VR�JU|�HUH�%HUHLWVFKDIW�I�U�SHUV|QOLFKH�%HJHJQXQJHQ�ZHWWPDFKHQ��9LHOPHKU�ZXUGH�QXQ�GLH�%XGGKLVW�3XEOLFDWLRQ�6RFLHW\�]X�HLQHP�9RU]LPPHU�YRQ�)RUHVW +HUPLWDJH��]X�HLQHU�$QODXIVWHOOH�I�U�0HGLWLHUHQGH�DXV�GHP�,Q± XQG�$XVODQG��GLH�GHQ�:HUW�YRQ�1\�íDSRQLNDV�9HUPLWWOXQJ�SUDNWLVFKHU�0HGLWDWLRQVDQZHLVXQJHQ�LQ�VHLQHQ�%�FKHUQ�HUNDQQW�KDWWHQ�$OV�LFK�GHP�(KUZ�UGLJHQ�1\�íDSRQLND�PHLQ�$QOLHJHQ�XQWHUEUHLWHW�KDEH��XQWHU�VHLQHU�2EKXW�HLQHQ�OlQJHUHQ�LQWHQVLYHQ�0HGLWDWLRQVUHWUHDW�]X�PDFKHQ��VDJWH�HU��GD��HU�HLQ�VROFKHV�QRFK�QLH�EHWUHXW�KDEH��GRFK�ZLU�Z�UGHQ�HV�YHUVXFKHQ��9RUJUHLIHQG�ZLOO�LFK�KLHU�VFKRQ�VDJHQ��GD��LFK�LQ�GHU�)ROJH�GLHVHV�HUVWHQ��VHKU�HUIROJUHLFKHQ�0HGLWDWLRQVUHWUHDWV�HV�GDQQ�DOOH�]ZHL�-DKUH�ZLHGHUKROW�KDEH��2EZRKO�GHU�(KUZ�UGLJH�1\�íDSRQLND�]X�MHQHU�=HLW�LQ�VHLQHP�)RUHVW�+HUPLWDJH�LQ�8GDZDWWDNHOH�DOOHLQH�ZRKQWH��EHVFKORVVHQ�ZLU��GD��LFK�QLFKW�EHL�LKP��VRQGHUQ�LQ�HLQHU�DOOHLQVWHKHQGHQ�0HGLWDWLRQVK�WWH��GHP�VRJHQDQQWHP�.XWL��LQ�GHP�QDKHJHOHJHQHQ�:DOGNORVWHU�7DSRYDQH�PHGLWLHUHQ�VROOH��'RUW�Z�UGH�LFK�GHQ�ULFKWLJHQ�WUDGLWLRQHOOHQ�5DKPHQ�JHQLH�HQ�N|QQHQ��VDPW�GHU�WlJOLFKHQ�%HWUHXXQJ�LQVEHVRQGHUH�GXUFK�GDV�6SHQGHQPDKO��%LV�ZLU�VRZHLW�ZDUHQ�XQG�ELV�5LFKDUG�$EH\DVHNHUD�GDV�.XWL�I�U�PLFK�RUJDQLVLHUW�KDWWH��EHVXFKWH�LFK�]ZHL�0RQDWH�ODQJ�HWZD�MHGHQ�]ZHLWHQ�7DJ�GHQ�(KUZ�UGLJHQ�1\�íDSRQLND�LQ�)RUHVW�+HUPLWDJH��%HLP�+LQJHKHQ�GXUFK�GHQ�VFK|QHQ�8GDZDWWDNHOH�8UZDOG�KDEH�LFK�MHZHLOV�HLQ�7KHPD�YRUEHUHLWHW�XQG�XQWHUZHJV�]XU�FN�GDQQ�GLH�%HJHJQXQJ�UHIOHNWLHUW��8QVHUH�*HVSUlFKH�ZDUHQ�YHUVFKLHGHQHQ�$VSHNWHQ�GHU�0HGLWDWLRQ�JHZLGPHW��=X MHQHU�=HLW�KDEH�LFK�QLFKW�PHKU�DOV�YLHU�6WXQGHQ�SUR�7DJ�PHGLWLHUW��PRUJHQV�]ZHL�DXVJHGHKQWH�6LW]XQJHQ�PLW�HLQHU�PHWKRGLVFKHQ�*HKPHGLWDWLRQ��FDíNDPDQD��]ZLVFKHQGULQ��DEHQGV�GDQQ�QXU�PHGLWDWLYH�5HIOH[LRQ�GHV�7DJHV��SDFFDYHNNKDQ���XQG�HLQH�NXU]H�*�WHPHGLWDWLRQ��PHWW����,P�*HVSUlFK�PLW�GHP�(KUZ�UGLJHQ�1\�íDSRQLND�KDEHQ�ZLU�GDQQ�GLH�(UIDKUXQJHQ�DXVJHZHUWHW�XQG�PHGLWDWLYHV�([SHULPHQWLHUHQ�I�U�GLH�QlFKVWHQ�6LW]XQJHQ�YRUEHUHLWHW��,FK�KDEH�DXFK�YHUVXFKW��LKQ��EHU�VHLQH�(UIDKUXQJ�LQ�%XUPD�LQ�GHQ�I�QI]LJHU�-DKUHQ�XQG LQ�GHU�=HLW�GHV�0HGLWLHUHQV�DP�8IHU�YRQ�0DKDYHOL�LQ�GHQ�GUHL�LJHU�-DKUHQ�]X�EHIUDJHQ��KLHU�EHU�DXVI�KUOLFKHU�LQ�GHU�VFKRQ�HUZlKQWHQ�6FKULIW�=XU�(UNHQQWQLV�*HQHLJW�± )HVWVFKULIW�]XP�����*HEXUWVWDJ�GHV�(KUZ�UGLJHQ�1\�ïDSRQLND�0DK�WKHUD� 9HUODJ�&KULVWLDQL��.RQVWDQ]�������hEHU�GDV�0|QFKVOHEHQ�GHV�(KUZ�UGLJHQ�1\�ïDSRQLND�± HLQ�,QWHUYLHZ�YRQ�0LUNR�)UêED��6HLWHQ����± �����(U�PHLQWH�MHGRFK��GD��HV�MHW]W�ZLFKWLJHU�VHL��PHLQH�HLJHQH�(UIDKUXQJHQ�LP�/LFKWH�GHU�3�ãL�7H[WH�]X�VLFKWHQ��GDPLW�N|QQH�HU�PLU�DP�EHVWHQ�KHOIHQ��'LHVH�%HJHJQXQJHQ�ZDUHQ�GLH�RSWLPDOH�9RUEHUHLWXQJ�I�U�PHLQHQ�EHYRUVWHKHQGHQ�5HWUHDW�'DV�=LHO�PHLQHU�0HGLWDWLRQ�ZDU�NODU��RKQH�8PZHJH�GLH�YROONRPPHQH�(UOHXFKWXQJ�]X�HUODQJHQ��=XU�(UZlJXQJ�VWDQG�QXU��ZHOFKH�0HWKRGH��ZHOFKHV�9RUJHKHQ�]X�ZlKOHQ�VHL��:lKUHQG GHU�OHW]WHQ�-DKUH�H[SHULPHQWLHUWH�LFK�DXFK�PLW�7HFKQLNHQ�GHV�VFKOLFKWHQ�.ODUEOLFNV��VXNNKD±YLSDVVDQ���YRQ�GHU�%HREDFKWXQJ�GHV�+HEHQV�XQG�6HQNHQV�GHU�%DXFKGHFNH�DXVJHKHQG��ZLH�VLH�YRQ�(KUZ�UGLJHQ�0DK�VL�6D\DGDZ�GLGDNWLVFK�HUDUEHLWHW�ZXUGH��,FK�KDEH�GLHVHV�9RUJHKHQ�LQ�PHKUHUHQ�KXQGHUWHQ�6LW]XQJHQ�DQ�PLU�VHOEVW�JHWHVWHW�XQG�HV�GDQQ�PLW�JXWHQ�(UIROJ�HLQLJHQ PHLQHU�6FK�OHU�EHLJHEUDFKW��(KUZ�UGLJHU�1\�íDSRQLND�HPSIDKO�PLU�MHGRFK�PLW�MHQHP�9RUJHKHQ�IRUW]XIDKUHQ��GDV�EHL�PLU�VHOEHU�VFKRQ�IUXFKWEDU�ZDU��6R�KDEHQ�ZLU�PLWHLQDQGHU�QRFKPDOV�² QDFK�DFKW�-DKUHQ�² GLH�9HUZLUNOLFKXQJ�GHV�HUVWHQ�3IDGV�XQG�GHVVHQ�)UXFKW��VRW�SDWWL±PDJJD±SKDOD��UHIOHNWLHUW��ZLH�VLH�EHL�PLU�XQWHU�GHP�%HLVWDQG�YRQ�6UL�$QDJ�ULND�0XQLQGUD������]XVWDQGH�JHNRPPHQ�ZDU��'DPDOV�DOV�KLQGXLVWLVFKHU�6ZDPL�ELQ�LFK�MHGRFK�YRQ�GHU�9HUVHQNXQJ�JHQDQQW�$YLWDUND±6DP�GKL DXVJHJDQJHQ��LQ�GHU�LFK�GXUFK�0DQWUD�6R±+DP GLH�$WPXQJ�EHJOHLWHWH��ELV�LFK�GHQ�=XVWDQG�3DUDP±+DP±6R HUUHLFKWH��GHU�GHP�]ZHLWHQ�-K�QD QDFK�GHU�1RPHQNODWXU�YRQ�6XWWD±3LWDND HQWVSULFKW��(V�ZDU�DOVR�GHU�:HJ�GHV�
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QDFK�6DPPOXQJ�HUIROJWHQ�.ODUEOLFNV��VDPDWKD±SXEEDíJDPDP±YLSDVVDQ����GHQ�LFK�GDPDOV�JHJDQJHQ�ELQ�)�U�GLHVPDO�EHVFKORVVHQ�ZLU��GD��LFK�ZHQLJ�YRQ�-K�QD *HEUDXFK�PDFKHQ�Z�UGH��GLH�$WPXQJVDFKWVDPNHLW���Q�S�QD±VDWL��DOV�0HGLWDWLRQVREMHNW��EK�YDQ�±�UDPPDïD��EHQ�W]WH�XQG�.ODUEOLFN�LP�GHVVHQ�HLJHQHQ�%HUHLFK�DXV�EH��VDP�GKLVPLP±JRFDUD±NXVDOR��² DOVR�JHQDX�ZLH�HV�%XGGKD�LQ�GHQ�I�QI�6XWWHQ��UDPPDïDPÌODND±*RFDUD±6XWW�GL±3DxFDNDP GHV�-K�QD±6DP\XWWD LQVWUXLHUWH��:LU�KDEHQ�XQV�DOVR�I�U�HLQ�9RUJHKHQ�YRQ�6DPPOXQJ�XQG�.ODUEOLFN�LQ�.RSSHOXQJ��VDPDWKD±YLSDVVDQ�±\XJDQDGGKD��HQWVFKORVVHQ��GHVVHQ�VHFK]HKQ�6FKULWWH�LQ 9LVXGGKL±0DJJD RGHU�LQ��Q�S�QD±6DP\XWWD �GHXWVFKH�hEHUVHWXQJ��OHW]WHV�%XFK�GHV�6DP\XWWD±1LN�\D��6HLWH������EHVFKULHEHQ�VLQG�(LQHV�VFK|QHQ�7DJHV�KDW�PLFK�GHU�(KUZ�UGLJH�1\�íDSRQLND�LQ�GDV�:DOGNORVWHU�6UL�'�ODGD�0�OLJDYD�7DSRYDQD\D�EHJOHLWHW��GHVVHQ�$EW�GHP�(KUZ�UGLJHQ�&DQGDVLUL�7KHUD�YRUJHVWHOOW�XQG�PLW�PLU�GDV�.XWL�KLQWHU�HLQHP�NOHLQHQ�+�JHO�DQJHVHKHQ��0RUJHQ�NlPH�HU�PLFK�EHVXFKHQ��VDJWH�HU��EHYRU�HU�ZHJJLQJ��,FK�KDEH�PHLQH�7RLOHWWHQVDFKHQ�DXVJHSDFNW��7KHUPRVIODVFKH�PLW�7HH��%HWW�FKHU��.RSINLVVHQEH]XJ��0RVNLWRQHW]�XQG�PHLQ�0HGLWDWLRQVLW]NLVVHQ�]XUHFKWJHVWHOOW��'DQQ�ELQ�LFK�XP�GDV�.ORVWHU�KHUXPJHJDQJHQ��RKQH�MHPDQGHQ�]X�WUHIIHQ��]XU�FN�]X�PHLQHP�.XWL��QHEHQ�GHP�LFK�GHQ�PLW�IHLQHP�6DQG�JHI�OOWHQ�XQG�JODWW�JHIHJWHQ�*HKPHGLWDWLRQVJDQJ�XQWHUVXFKWH��2EZRKO�GLH�6RQQH�QRFK�]LHPOLFK�KRFK�VWDQG��ZDU�HV�KLHU�LP�:DOG�DXFK�RKQH�:LQG�DQJHQHKP�IULVFK��+HUXP�VFKDXHQG�LQWHQVLYLHUWH�VLFK�GDV�*HI�KO�GHU�9HUDEVFKLHGXQJ�YRQ�GHU�:HOW�,P�.XWL�KDEH�LFK�DXI�GHP�6LW]NLVVHQ�GLH�DQJHPHVVHQH�6WHOOXQJ�HLQJHQRPPHQ�XQG�KDOEODXW�VSUHFKHQG GHQ�6DíNDSSD��DOVR�PHLQH�(QWVFKHLGXQJ��PLW�YROOHU�:XFKW�IRUPXOLHUW��'DQDFK�ELQ�LFK�JHVHVVHQ��JHJDQJHQ��JHVHVVHQ��JHJDQJHQ��JHVHVVHQ«�² 7DJ�XP�7DJ�JOHLFK��QXU�PLW�NXU]HQ�DFKWVDPHQ�8QWHUEUHFKXQJHQ��XP�GHQ�NOHLQHQ�XQG�JU|�HUHQ�%HG�UIQLVVHQ�GHV�.|USHUV�JHUHFKW�]X�ZHUGHQ��:LH�VLFK�PHLQH�0HGLWDWLRQ�YRQ�6WXQGH�]X�6WXQGH�HQWIDOWHWH«�²GDU�EHU�N|QQWH�LFK�QXQ�YLHOH�6HLWHQ�VFKUHLEHQ��.XU]�JHVDJW��KDWWH�LFK�HV�GLHVPDO������QLFKW�VR�OHLFKW��ZLH�GDPDOV������EHL�6UL�$QDJ�ULND�0XQLQGUD�LQ�%RGK±*D\���'DPLW�ZLOO�LFK�QLFKW�VDJHQ��GD��VLFK�GHU�(KUZ�UGLJH�1\�íDSRQLND�XP�PLFK�ZHQLJ�JHN�PPHUW�KlWWH��-HGHQ�]ZHLWHQ�7DJ�EHVXFKWH�HU�PLFK��ZREHL�ZLU�PDQFKPDO�DXFK�QXU�]ZHL��GUHL�0LQXWHQ�JHVSURFKHQ�KDEHQ�²ZDV�GXUFKDXV�JHQ�JWH��(LQLJH�7DJH�ZDUHQ�YROO�HNVWDWLVFKHU�)UHXGH��HLQLJH�VHKU�VFKPHU]YROO�XQG�PLW�)XUFKW�JHI�OOW��$P�QHXQWHQ�7DJ�LQ�HLQHU�ODQJ�DXVJHGHKQWHQ�XQG�HQGOLFK�ZLHGHU�VFKPHU]IUHLHQ�6LW]XQJ�ZLHGHUKROWH�VLFK�YRU�GHP�LQQHUHQ�$XJH�GHU�JDQ]H�9HUODXI�GHV�/HEHQV�VHLW�GHU�OHW]WHQ�*HEXUW��%HLP�*HKHQ�GDQQ�XQG�]X�$QIDQJ�GHU�QlFKVWHQ�6LW]XQJ�ZDU�QXU�QRFK�GLH�%HVlQIWLJXQJ�GHV�*HVFKHKHQV�DQ�GHQ�VHFKV�6LQQHQJUXQGODJHQ�]X�PHUNHQ��GDQQ�gIIQXQJ��8QG�QXU�QRFK�5XKH�'HU�(KUZ�UGLJH 1\�íDSRQLND�PHLQWH��GD��LFK�PLU�YLHO�=HLW�VFKHQNHQ�VROOWH�XP�GLHVH�YRU]�JOLFKVWH�)UXFKW�GHV�HGOHQ�6WUHEHQV�]X�JHQLH�HQ��$OVR�ELQ�LFK�QRFK�HLQLJH�=HLW�LQ�7DSRYDQH�JHEOLHEHQ��0HLQ�(KUZ�UGLJHU�/HKUHU�NDP�QLFKW�PHKU�]X�PLU��VRQGHUQ�LFK�ELQ�]X�LKP��EHU�GHQ�8GDZDWWDNHOH�%HUJ�JHJDQJHQ��WlJOLFK�QHX�ZDU�GHU�YHUWUDXWH�:HJ�
$XV�GHP�'KDPPD�TXHOOHQGHV�:LVVHQ8QVHUH�*HVSUlFKH�EH]RJHQ�VLFK�GDQQ�DXI�GLH�JHLVWLJHQ�3UR]HVVH��FLWWD±Y¯WKL��XQG�GLH�LQ�LKQHQ�ZLUNHQGHQ�)DNWRUHQ��FHWDVLND���ZHOFKH�LPPHU�QRFK�IULVFK�LQ�PHLQHU�(UIDKUXQJ�DOV�%HZX�WVHLQVJHJHQVWlQGH�YRUKDQGHQ�ZDUHQ��6LH�VLQG�MHW]W�EHLP�6FKUHLEHQ�GDU�EHU�QXU�QRFK�HULQQHUWH�(UOHEQLVVH�YRQ�GDPDOV��GLH�DEJHUXIHQ�ZHUGHQ�N|QQHQ�XQG�LQ�GHQ�(UNOlUXQJHQ�I�U�3HUVRQHQ��GLH�VLH�QLFKW�HUOHEW�KDEHQ��GXUFK�DXVJHZlKOWH�YHUEDOH�.RQVWUXNWLRQHQ�DSSUR[LPLHUW�ZHUGHQ��:LU�KDEHQ�PHLQH�VSRQWDQH�%HVFKUHLEXQJHQ�GDPLW�YHUJOLFKHQ��ZDV�LP�3�ãL±.DQRQ�
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�EHU�(UOHEQLVVH�YRQ�0DJJD±3KDOD JHVFKULHEHQ�LVW��XQG�NODU�JHVHKHQ��GD��LFK�GHQ�:HJ�JHJDQJHQ�ELQ��GHU�DOV�6DPDWKD±9LSDVVDQ�±<XJDQDGGKD EH]HLFKQHW�ZLUG��:LU�XQWHUVXFKWHQ�QRFKPDOV�GHVVHQ�VHFK]HKQ�6FKULWWH�LQ�9LVXGGKL±0DJJD XQG�KDEHQ�IHVWJHVWHOOW��GD��LFK�HPSLULVFK�GLH�$XVVDJHQ�GDU�EHU�EHNUlIWLJH��ZDV�YRU�I�QI]HKQKXQGHUW�-DKUHQ�GLH�0|QFKH�DXI�6UL�/DQND��EHU�LKUHQ�0HGLWDWLRQVIRUWVFKULWW�JHVFKULHEHQ�KDEHQ�² RKQH�LKUH�)RUPXOLHUXQJHQ�ZLHGHU]XJHEHQ�RGHU�GLH�:RUWH�NDQRQLVFKHU�6FKULIWHQ�]X�EHQXW]HQ��'LHV�ZDU RIIHQVLFKWOLFK�GDV�ZHUWYROOVWH�(UJHEQLV��QHEVW�GHU�3IDGYHUZLUNOLFKXQJ�VHOEVW�XQG�GHU�.RQVROLGLHUXQJ�YRP�(LQWULWW�LQ�)UXFKWHUOHEHQ��SKDOD���GDV�ZLU�HLQJHKHQG�PLWHLQDQGHU�DXVZHUWHWHQ��(V�ZDU�GD�DXFK�QRFK�HLQH�VWLOOH�%HJHLVWHUXQJ�GDU�EHU��GLH��REZRKO�VHKU�IHLQ��GRFK�VR�]X�GHXWHQ�ZDU��GD��VLH�QLFKW�]X�GHU�K|FKVWHQ�XQG�OHW]WHQ�(UUHLFKXQJ�JHK|UW�1\�íDSRQLNDV�%HJOHLWXQJ�DXI�GHP�3IDG�ZDU�HLQ�LQWHJULHUWHU�7HLO�GHV�9RUJHKHQV��2KQH�VHLQHQ�%HLVWDQG�ZlUH�LFK�ZRKO�QLFKW�VR�VLFKHU�XQG�VR�JHVFKZLQG�YRUDQJHNRPPHQ�XQG�DXFKGLH�QDFKWUlJOLFKH�LQWHOOHNWXHOOH�9HUDUEHLWXQJ�LQQHUKDOE�GHV�:LVVHQVV\VWHPV�YRQ�'KDPPD�ZlUH�NDXP�VR�ZHLWUHLFKHQG��'DQN�GHVVHQ��GD��LFK�PHLQHP�(KUZ�UGLJHQ�/HKUHU�DOOH�)UDJHQ�GDU�EHU��ZR�LFK�PLFK�MHZHLOV�DXI�GHP�3IDGH�EHIlQGH��GHOHJLHUHQ�NRQQWH��KDEH�LFK�PLFK�Y|OOLJ�GHP�(UIDKUHQ�XQG�GHVVHQ�QXU�SDVVLYHQ�:DKU±QHKPHQ�KLQJHEHQ�N|QQHQ��,FK�VHW]WH�YROOHV�9HUWUDXHQ�LQ�LKQ��GD��HU�PLFK�NRUULJLHUWH��IDOOV�LFK�PLFK�LUJHQGZR�YHUUlQQH��'LHV�LVW�HLQ�3XQNW��GHU�PLU�ZLFKWLJ�HUVFKHLQW�² QRFK�PHKU�MHW]W��HLQ�YLHUWHO�-DKUKXQGHUW�VSlWHU�XQG�QDFK�DOOHQ�(UIDKUXQJHQ�PHLQHV�HLJHQHQ�%HJOHLWHQV�YRQ�PHKU�DOV�WDXVHQG�0HGLWLHUHQGHQ��GHQHQ�LFK�MHZHLOV�HLQ]HOQ�]XJHK|UW�KDEH�² HLQ�7KHPD�GHU�JHVRQGHUWHQ�%HKDQGOXQJ�Z�UGLJ��GHP�LFK�PLFK�DEVFKOLH�HQG�]XPLQGHVW�QRFK�NXU]�ZLGPHQ�ZLOO��(V�LVW�HLQH ZLFKWLJH�%HZHUWXQJVHLQKHLW�GHU�HLQJDQJV�HU|UWHUWHQ�HGOHQ�)UHXQGVFKDIW��NDO\�QD±PLWWDW����GLH�]X�GHU�WUDJHQGHQ�]ZLVFKHQPHQVFKOLFKHQ�%H]LHKXQJ�KLQ]XNRPPW��6LH�VWHOOW�DXFK�HLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�9HUDQNHUXQJ�LQ�GHU�JHPHLQVDPHQ�=XIOXFKW�]X�'KDPPD�XQG�GHU�9HUDQNHUXQJ�LQ�GHU�N|USHUOLFK�HUOHEWHQ�:LUNOLFKNHLW��(V�LVW�GLH�,Q±%H]LHKXQJ±6HW]XQJ�YRQ�GHQ�+LQZHLVHQ�GHV�/HKUHUV�XQG�GHU�HLJQHQ�LQQHUHQ�(UIDKUXQJ��SDUDWR�FD�JKRVR�VDFF�QXVDQGKL�DMMKDWDx�FD�\RQLVR�PDQDVLN�UR��*LEW�HV�QlPOLFK�NHLQHQ�JXWHQ�%HLVWDQG�GHV�/HKUHUV��NRPPW�HV�OHLFKW�]X�0L�GHXWXQJHQ�YRQ�IRUWJHVFKULWWHQHQ�0HGLWDWLRQVHUIDKUXQJHQ��GLH�LFK�KLHU�NXU]�DQI�KUHQ�ZHUGH��,FK�ZLOO�PLFK�QXU�PLW�GHP�NRQNUHWHQ�(UOHEHQ�EHIDVVHQ�XQG�DOOH�UHLQ�YHUEDOHQ�.RQVWUXNWLRQHQ�GHU�PRGHUQHQ�EXGGKLVWLVFKHQ�6FKULIWVWHOOHU�XQG�6FKULIWVWHOOHULQQHQ�EHLVHLWH�ODVVHQ��GLH�KlXILJ�QXU�GXUFK�HLJHQH�6SHNXODWLRQHQ�JHZ�U]WH�=XVDPPHQIDVVXQJHQ�DOWHU�7H[WH�YHUNDXIHQ��'LH�0L�GHXWXQJHQ�YRQ�HFKWHQ�0HGLWDWLRQVHUIDKUXQJHQ��PLW�GHQHQ�PLFK�VRZRKO�EXGGKLVWLVFKH�0|QFKH�ZLH�DXFK�/DLHQ�DXIVXFKHQ��WHLOH�LFK�LQ�GUHL�*UXSSHQ�HLQ��HUVWHQV�VLQG�HV�EHJULIIOLFK�SKLORVRSKLVFKH�3URGXNWLRQHQ��GLH�VLFK�PDQFKPDO�HLQHU�JXWHQ�PHGLWDWLYHQ�%HUXKLJXQJ�GHV�*HLVWHV�DXISURSIHQ��]ZHLWHQV�VLQG�HV�9LVLRQHQ�LQ�DX�HUJHZ|KQOLFKHQ�6WLPPXQJVODJHQ��RIW�GXUFK�$XWR± RGHU�+HWHURVXJJHVWLRQ�KHUEHLJHI�KUW��GULWWHQV�VLQG�HV�,PLWDWLRQHQ�PHGLWDWLY�YHUlQGHUWHU�)XQNWLRQVZHLVHQ�GHV�*HLVWHV��LQ�ZHOFKH�GLH�0HGLWLHUHQGHQ�GXUFK�0DQLSXODWLRQHQ�GHV�0HGLWDWLRQVLQVWUXNWRUV�KLQHLQPDQ|YULHUW�ZHUGHQ��8QEHU�FNVLFKWLJW�ODVVH�LFK�KLHU�DOVR�GLH�UHLQ�YHUEDOHQ�6FKZlUPHUHLHQ�YRQ�/HXWHQ��GLH�JODXEHQ��]XP�%HLVSLHO�DOOH�DFKW�9HUVHQNXQJHQ�GHV�-K�QD LQ�HLQHP�GUHLPRQDWLJHQ�6FKQHOONXUV�HUUHLFKHQ�]X�N|QQHQ��RGHU�LQ�LKUHQ�ZLOGHQ�3KDQWDVLHQ�² REZRKO�VRQVW�GXUFKDXV�QRFK�EHZX�W�HLJHQHU�*LHU��6WUHLWVXFKW�XQG�'XUFKVHW]XQJVEHG�UIWLJNHLW�YHUKDIWHW�² VLFK�GHQQRFK�DOV�YROONRPPHQ�HUOHXFKWHWH�$UDKDQWV�ZlKQHQ�0LW�GHP�(KUZ�UGLJHQ�1\�íDSRQLND�ZDUHQ�ZLU�GDU�EHU�HLQLJ��GD��HV�ZLFKWLJ�LVW��NODU�XQG�Q�FKWHUQ�RSHUDWLRQDO��EHU�GHQ�)RUWVFKULWW�DXI�GHP�3IDG�]X�VSUHFKHQ��:HQQ�GLHV�YRQ�EHUXIHQHU�6HLWH�XQWHUODVVHQ�Z�UGH��ZLUNWH�HV�DXI�HUQVWKDIW�VWUHEHQGH�0HGLWLHUHQGH�HQWPXWLJHQG��ZHLO�HV�LKUH�=ZHLIHO��GLH�PLW�GHQ�HUVWHQ�6WXIHQ�GHV�)RUWVFKULWWV�
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QRWZHQGLJHUZHLVH�HLQKHU�JHKHQ��]X�VHKU�ZDFKVHQ�OLH�H��(LQ�)HKOHQ�YRQ�WHFKQLVFK�Q�FKWHUQHQ�,QIRUPDWLRQHQ��EHU�)RUWVFKULWWH�LQ�GHU�0HGLWDWLRQ�|IIQH�DXFK�GHQ�5DXP�I�U�XQYHUDQWZRUWOLFKH�*UR�WXHUHL�XQG�|GH�6SHNXODWLRQ��$P�NRPSHWHQWHVWHQ�XQG�I�U�KHXWH�0HGLWLHUHQGHQ�NODU�YHUVWlQGOLFK�KDW�GHU�(KUZ�UGLJH�0DK�VL�6D\DGDZ�GHQ�)RUWVFKULWW�DXI�GHP�3IDG�LQ�GHP�NOHLQHQ�%XFK�3UDFWLFDO�,QVLJKW�0HGLWDWLRQ��%DVLF�DQG�3URJUHVVLYH�6WDJHV �%36��.DQG\�������EHVFKULHEHQ�������KDEH�LFK�GHP�(KUZ�UGLJHQ�1\�íDSRQLND�JHJHQ�EHU�GLH�$EVLFKW�JHlX�HUW��LQ�$QOHKQXQJ�DXI�GDV�JU|�HUH�:HUN�YRQ�0DK�VL�6D\DGDZ�3URJUHVV�RI�,QVLJKW �%36��.DQG\�������HWZDV�DXVI�KUOLFKHU�GLH�3KlQRPHQRORJLH�GHU�HLQ]HOQHQ�6WDGLHQ�GHU�(LQVLFKW�]X�EHVFKUHLEHQ��(U�KDW�PLU�GDYRQ�DEJHUDWHQ�² PLW�GHU�%HJU�QGXQJ��GD��HV�HLQLJH�YHUOHLWHQ�Z�UGH��VLFK�VHOEHU�GLH�(UOHEQLVLQKDOWH�]X�VXJJHULHUHQ�RGHU�GLH�(UOHEQLVDUW�QDFK]XELOGHQ��(U�KLHOW�HV�DEHU�I�U�GXUFKDXV�I�U�Z�QVFKHQVZHUW�JHKDOWHQ�KDW��ZDU�HLQ�0DQXDO�I�U�0HGLWDWLRQVOHKUHU�]X�VFKUHLEHQ��LQ�ZHOFKHP�LFK�DXI�HLQLJH�KlXILJHU�YRUNRPPHQGH�0L�GHXWXQJHQ�GHU�0HGLWDWLRQVHUIDKUXQJ�KLQZHLVHQ�VROOWH��'DU�EHU�KLQDXV�N|QQWH�LFK�JHUDGH�DOV�3V\FKRWKHUDSHXW�DXI�GLH�P|JOLFKHQ�6FKlGLJXQJHQ�GHU�0HGLWLHUHQGHQ�ZHJHQ�XQVDFKJHPl�HU�)�KUXQJ�GXUFK��QLFKW�QXU�EXGGKLVWLVFKH��0HGLWDWLRQVOHKUHU�DXIPHUNVDP�PDFKHQ��(V�GDXHUWH�ZHLWHUH�]ZDQ]LJ�-DKUH��ELV�LFK�GHP�:XQVFK�GHV�(KUZ�UGLJHQ�1\�íDSRQLND�JHPl��HLQ�VROFKHV�0DQXDO�DXI�7VFKHFKLVFK�YHUID�W�XQG�]XP�7HLO�LQV�(QJOLVFKH��EHUVHW]W�KDEH��$XV�GLHVHP�$%0±0DQXDO �$%0� �$SRGLNWLN�%XGGKLVWLVFKHU�0HGLWDWLRQ��JHEH�LFK�KLHU�QXU�HLQLJH�GHU�]HQWUDOHQ�,GHHQ�ZLHGHU��,FK�EHWUDFKWH�GLHV�DOV�PHLQ�*HEXUWVWDJVJHVFKHQN�I�U�GHQ�(KUZ�UGLJHQ�1\�íDSRQLND�DXI�'HXWVFK��'HU�(KUZ�UGLJH�1\�íDSRQLND�KDW�LPPHU�ZLHGHU�EHWRQW��GD��GLH�0HGLWDWLRQVSUD[LV�VLFK�LQ�GDV�$OOWDJVOHEHQ�KDUPRQLVFK�HLQI�JHQ�PX���ZHQQ�HV�QLFKW�]X�)UXVWUDWLRQHQ�I�KUHQ�VROO��GLH�QXU�VFKZHU�]X��EHUZLQGHQ�VLQG�² XQG�PDQ�VROOH�VLH�QLFKW�HLQIDFK�ÄZHJPHGLWLHUHQ³��'LHV�LVW�GDV�7KHPD�GHV�HUVWHQ�.DSLWHOV��$OOWDJVOHEHQ�DOV�.RQWH[W�GHU�0HGLWDWLRQ��(V�ZLUG�GDULQ�JH]HLJW��ZHOFKH�)XQNWLRQHQ�GLH�VRJHQDQQWHQ�(LQ]HOSRVWHQ�GHV�7DJHV]HLWSODQV�LQ�%H]XJ�DXI�GLH�IRUWJHVFKULWWHQH�0HGLWDWLRQ�XQG�HLQH�JO�FNEULQJHQGH��/HEHQVPHLVWHUXQJ�KDEHQ��'DV�]ZHLWH�.DSLWHO�KHL�W�0HGLWDWLRQ�LVW�QLFKW�3V\FKRWKHUDSLH XQG�]HLJW�GLH�XQWHUVFKLHGOLFKH�(UZDUWXQJHQ�HLQHV�3DWLHQWHQ�XQG�HLQHU�JHVXQGHQ�3HUVRQ��GLH�VLFK�LQ�GHU�0HGLWDWLRQ��EHQ�ZLOO��GHU�8QVLQQ�YRQ�%HKDXSWXQJHQ��GD��0HGLWDWLRQ�WKHUDSHXWLVFK�ZLUNH�RGHU�VRJDU��GD��%XGGKLVPXV�HLQH�3V\FKRWKHUDSLH�VHL��ZLUG�RIIHQJHOHJW��DXFK��EHU�ÄEXGGKLVWLVFKH�3V\FKRWKHUDSLH³�]X�VSUHFKHQ��KLH�H�GLH�JHVDPWH�HXURSlLVFKH�3V\FKRWKHUDSLH��GLH�VLFK�DXI�GLH�/HKUHQ�YRQ�6LJPXQG�)UHXG�JU�QGHW��DOV�HLQH�M�GLVFKH�3V\FKRWKHUDSLH�]X�EUDQGPDUNHQ��(UVW�GDV�GULWWH�.DSLWHO��EHU�GLH�*UXQGODJHQ�GHU�IRUWJHVFKULWWHQHQ�0HGLWDWLRQ ZLGPHW�VLFK�GHQ�7KHPHQ��DQ�GLH�(KUZ�UGLJHU 1\�íDSRQLND�GDFKWH��DOV�HU�PLFK�DXIIRUGHUWH��GDV�0DQXDO�I�U�GLH�0HGLWDWLRQVOHKUHU�]X�VFKUHLEHQ��'LH�7\SHQ�GHU�0HGLWDWLRQHQ�XQG�GHU�0HGLWLHUHQGHQ��GLH�QDFK�YHUVFKLHGHQHQ�6WUDWHJLHQ�GHV�/HKUHQV�YHUODQJHQ�² ZLH�DXFK�GLH�%HGLQJXQJHQ�I�U�HLQ�IUXFKWEDUHV�(QWIDOWHQ�GHU�0HGLWDWLRQ�GXUFK�GLH�JHVHW]Pl�LJH�6WDGLHQ�² GLHV�VLQG�GLH�7KHPHQ�GHU�8QWHUNDSLWHO��GLH�GDQQ�DXFK�QRFK�LQ�GHQ�IROJHQGHQ�YLHU�.DSLWHOQ�PLW�DOOHQ�LKUHQ�)ROJHUXQJHQ�DXVJHI�KUW�ZHUGHQ�'LH�4XLQWHVVHQ]�GHU�$XVI�KUXQJHQ�LVW�LQ�GHP�3DUDGLJPD��P�WLND��GHV�<XJDQDGGKD±6XWWD GHU�/HKUUHGHQVDPPOXQJ�$íJXWWDUD±1LN�\D HQWKDOWHQ��HV�JLEW�YLHU�:HJH��DXI�GHQHQ�VLFK�GLH�IRUWJHVFKULWWHQH�0HGLWDWLRQ�HQWIDOWHW��GHVVHQ�6FKULWWH�QLFKW�EHOLHELJ�DXVWDXVFKEDU�VLQG��$XI�MHGHP�GLHVHU�:HJH�PX��PDQ�MHGHQ�0HGLWLHUHQGHQ�GHU�:LUNOLFKNHLW�VHLQHU�(UIDKUXQJ�HQWVSUHFKHQG�DQGHUV�I�KUHQ��8QG�GLHV�LVW�GHU�.HUQ�GHV�:LVVHQV�HLQHV�MHGHQ�NRPSHWHQWHQ�0HGLWDWLRQVOHKUHUV�'LH�DP�EHVWHQ�DXVJHDUEHLWHWH�'LGDNWLN�GHV�0HGLWDWLRQVOHKUHQV�JLEW�HV�I�U�GHQ�:HJ�GHV�UHLQHQ�.ODUEOLFNV��VXNNKD±YLSDVVDQ���LQ�GHU�EXUPHVLVFKHQ�7UDGLWLRQ�² ZLH�IHVWJHKDOWHQ�LQ�
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GHP�EHUHLWV�DQJHI�KUWHQ�:HUN�GHV�(KUZ�UGLJHQ�0DK�VL�6D\DGDZ�3UDFWLFDO�,QVLJKW�0HGLWDWLRQ��%DVLF�DQG�3URJUHVVLYH�6WDJHV �%36��.DQG\��������)�U�GHQ�]X�%XGGKDV�=HLWHQ�ZRKO�DP�PHLVWHQ�YHUEUHLWHWHQ�:HJ�GHV�QDFK�6DPPOXQJ�HUIROJHQGHQ�.ODUEOLFNV��VDPDWKD±SXEEDíJDPDP±YLSDVVDQ����GHQ�DXFK�LFK�]XP�HUVWHQPDO�JHJDQJHQ�ELQ��ZHUGHQ�KHXW]XWDJH�IlOVFKOLFKHUZHLVH�DP�KlXILJVWHQ�YHUVFKLHGHQH�9LVLRQHQ�XQG�,PDJLQDWLRQHQ�JHKDOWHQ��'LHVHU�:HJ�VHW]W�HLQH�VWULNWH�'LV]LSOLQ�YRUDXV��PLW�GHU HLQ�3HQGHOQ�]ZLVFKHQ�HLQHUVHLWV�GHQ�DFKW�%HIUHLXQJHQ��YLPRNNKD ± VLHKH�$íJXWWDUD±1LN�\D 9,,,������XQG�DQGHUVHLWV�GHQ�I�QI�*UXSSHQ�YRQ�(UVFKHLQXQJHQ��SDxFDNNKDQGKD��JH�EW�ZLUG��'HU�:HJ�YRQ�6DPPOXQJ�XQG�.ODUEOLFN�LQ�.RSSHOXQJ��VDPDWKD±YLSDVVDQ�±\XJDQDGGKD��LVW�VHKU�DXVI�KUOLFK�LP�DFKWHQ�.DSLWHO�GHV�9LVXGGKL±0DJJD EHVFKULHEHQ��$P�ZHQLJVWHQ�EHNDQQW�LVW�GHU�:HJ�GHV�Ä$QDO\VLHUHQV�YRQ�GHQ�VLFK�GHU�6DPPOXQJ�ZLHGHUVHW]HQGHQ�:LUNOLFKNHLWHQ³��GKDPPD±XGGKDFFD±YLJJDK¯WD���GHVVHQ�HLQHU�$VSHNW�LQ�0LUNR�)UêED��6XxxDWm ± ([SHULHQFH�RI�9RLG�LQ�%XGGKLVW�0LQG�7UDLQLQJ��6UL�/DQND�-RXUQDO�RI�%XGGKLVW�6WXGLHV ��9RO�,,��������SDJH���± ����DXVI�KUOLFK�LQVWUXLHUW�XQG�DOV�GHU�ZLHGHUKROWH�6LHJ�GHU�:LUNOLFKNHLWHQ��GKDPP����EHU�GLH�DXI�VLH�KLQZHLVHQGHQ�=HLJHU��DNNKH\\���GXUFKJHKHQG�LQ�GHP�%XFK�0LUNR�)UêED��$QOHLWXQJ�]XP�*O�FNOLFKVHLQ� ± 'LH�3V\FKRORJLH�GHV�$EKLGKDPPD��%DXHU��)UHLEXUJ�������VWXIHQZHLVH�HUNOlUW�ZLUG��'LH�GLGDNWLVFKHQ�3ULQ]LSLHQ�YRQ�DOO�GLHVHQ�YLHU�:HJHQ�GHV�.ODUEOLFNV�² ZLH�ZLU�VLH�PLW�GHP�(KUZ�UGLJHQ�1\�íDSRQLND�GLVNXWLHUWHQ�XQG�YRQ�GHP�(KUZ�UGLJHQ�0DK�VL�6D\DGDZ������EHVWlWLJW�EHNDPHQ�² GLHQHQ�GHPVHOEHQ�=LHO��GDV�GXUFK�GLH�DXIHLQDQGHU�IROJHQGHQ�(LQVLFKWHQ��YLSDVVDQ�±x�ïD��YHUZLUNOLFKW�ZLUG�
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