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.RPPXQLNDWLRQVVWLOH�XQG�.XOWXUVWDQGDUGV�
:HUEXQJ�LQ�4XpEHF��)UDQNUHLFK�XQG�'HXWVFKODQG�LP�9HUJOHLFK

&KULVWRSK�,��%DUPH\HU���8OULNH�+DXSW
XOWXUVWDQGDUGV� DOV YHUKDOWHQVEHHLQIOXV�VHQGH� 2ULHQWLHUXQJVPXVWHU� VLQG� QLFKWQXU� LQ�GHU�GLUHNWHQ� LQWHUNXOWXUHOOHQ� ,QWHUDN�WLRQ��VRQGHUQ�DXFK�LQGLUHNW�DOV�0RWLYDWLRQV�IDNWRUHQ� LQ� GHU� :HUEXQJ� YRQ� %HGHXWXQJ�,QVEHVRQGHUH� GHU� IUDQNRNDQDGLVFKH .XOWXU�UDXP�4XpEHF�VWHOOW�DXIJUXQG�VHLQHU�PXOWLNXO�WXUHOOHQ�*HVHOOVFKDIWVVWUXNWXU� GLH URPDQLVFKHXQG�QRUGDPHULNDQLVFKH�(OHPHQWH�XQG�0HUN�PDOH�YHUHLQW �%RXFKDUG ������'XPRQW ������HLQHQ�LQWHUHVVDQWHQ�)RUVFKXQJVEHUHLFK�GDU�,Q�YLHOIDFKHU�+LQVLFKW�XQWHU VFKHLGHW�VLFK�GLHHXURSlLVFK� E]Z�� IUDQ]|VLVFK� JHSUlJWH� *H�VHOOVFKDIW� LQ� 4XpEHF� YRQ� GHU� DQJOR NDQD�GLVFKHQ�XQG�DQJORDPHULNDQLVFKHQ�4XpEHF� ZLUG� DOV� HLQH� IUDQNRSKRQH� Å,QVHO´PLW�VLHEHQ�0LOOLRQHQ�(LQZRKQHUQ�EH]HLFKQ�HW��GLH�XPJHEHQ�LVW�YRQ�HLQHP�Å2]HDQ´�YRQ����0LOOLRQHQ�$QJORSKRQHQ��������GHU %H�Y|ONHUXQJ� LQ 4XpEHF� VSUHFKHQ IUDQ]|VLVFK�VWHOOHQ� DEHU� SUR]HQWXDO� DXI� GHP�QRUGDPH�ULNDQLVFKHQ�.RQWLQHQW�QXU������GHU�%HY|O�NHUXQJ��'DXSKLQ������������'LHVH� ÅNXOWXUHOOH$XVQDKPH´� ZLUG� MHGRFK� QLFKW� QXU� GHPR�JUDSKLVFK�� VRQGHUQ� DXFK� SROLWLVFK�� VSUDFK�OLFK��NXOWXUHOO�XQG�|NRQRPLVFK�PDQLIHVW�� ,QHLQHU�6WDWLVWLN�GHU�JU|�WHQ�,QGXVWULHQDWLRQHQILQGHW VLFK 4XpEHF PLW HLQHP %UXWWRVR]LDO�SURGXNW�YRQ�������0LOOLDUGHQ�86�'ROODU�DQ����6WHOOH�²�QXU�]ZHL�3OlW]H�KLQWHU�gVWHUUHLFK�0LQLVWqUH� GHV� 5HODWLRQV� ,QWHUQDWLRQDOHV����������=LHO�GLHVHV�%HLWUDJV�LVW�HV��DQKDQG�NRQNUHWHU%HLVSLHOH� GHU� $XWRPRELOZHUEXQJ� ]HQWUDOHHXURSlLVFKH�XQG�DX�HUHXURSlLVFKH�.XOWXU�

VWDQGDUGV� GHU� 3ULQWPHGLHQ� LQ� 4XpEHF� LP.RQWUDVW� ]X� )UDQNUHLFK� XQG� 'HXWVFKODQGKHUDXV]XDUEHLWHQ��(V�VROO�KLHUEHL�HUVLFKWOLFKZHUGHQ��ZLH�HXURSlLVFKH�XQG�LQVEHVRQGHUHIUDQ]|VLVFKH� XQG� GHXWVFKH� .XOWXUVWDQGDUGVLQ�GHQ�ZHUEHJHVWDOWHULVFKHQ�3UR]HVVHQ�HLQHUGLIIHUHQ]LHUWHQ�� DQ� GLH� .XOWXU� 4XpEHFV� DQ�JHSDVVWHQ�6WUDWHJLH�ZLUNVDP�ZHUGHQ�
� ,QWHUQDWLRQDOH�.RPPXQLNDWLRQV�SROLWLN��6WUDWHJLHQ�GHU�6WDQGDU�GLVLHUXQJ�E]Z��'LIIHUHQ]LHUXQJ
'LH� LQWHUQDWLRQDOH� .RPPXQLNDWLRQVSROLWLNHQWZLFNHOW�VLFK� LP�=XJH�]XQHKPHQGHU�*OR�EDOLVLHUXQJ� LQ� ]ZHL� HQWJHJHQJHVHW]WH� 5LFK�WXQJHQ�� 6WDQGDUGLVLHUXQJ� XQG� 'LIIHUHQ]LH�UXQJ�VWHKHQ�VLFK�JHJHQ�EHU��,P�9RUGHUJUXQGGHU�6WDQGDUGLVLHUXQJ�VWHKW�GLH�.RVWHQHUVSDU�QLV�]�%��GXUFK�YHUHLQKHLWOLFKWH��UXQG�XP�GHQ*OREXV� JHVHQGHWH�:HUEXQJ�� 'LH� 'LIIHUHQ�]LHUXQJ� HUP|JOLFKW� HLQH� (U IROJVVWHLJHUXQJGXUFK� NXOWXU�� XQG� ]LHOJUXSSHQVSH]LILVFKH.RPPXQLNDWLRQVVWUDWHJLHQ�� GLH� PLW� HLQHPLP�9HUJOHLFK�]XU�6WDQGDUGLVLHUXQJ�HUK|KWHQ.RVWHQDXIZDQG� YHUEXQGHQ� VLQG�� 'D� GLH.RPPXQLNDWLRQVSROLWLN� HLQHV� LQWHUQDWLRQDORSHULHUHQGHQ�8QWHUQHKPHQV� ]XP� =LHO� KDW�0HLQXQJHQ�� (LQVWHOOXQJHQ� XQG� 9HUKDOWHQGHU� 1DFKIUDJHU� LP� $XVODQG� LP� 6LQQH� GHU8QWHUQHKPHQV]LHOH� ]X� EHHLQIOXVVHQ�� NDQQHLQ� 9RUJHKHQ� RKQH� %HDFKWXQJ� YRQ� 6SH]L�ILND�GHU�SRWHQWLHOOHQ�.RQVXPHQ WHQ�QHJDWLYH.RQVHTXHQ]HQ�QDFK�VLFK�]LHKHQ�

.
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,Q� GLHVHP� %HLWUDJ� ZLUG� HLQH� )RNXVVLHUXQJDXI� GLH�:HUEXQJ�DOV� HLQ�7HLO� GHU�.RPPX�QLNDWLRQVSROLWLN� YRUJHQRPPHQ�� 'LH� )UDJH�RE�HV�I�U�HLQ�DXI�GHP�LQWHUQDWLRQDOHQ�0DUNWRSHULHUHQGHV� 8QWHUQHKPHQ� EHVVHU� LV W�� GLH.RPPXQLNDWLRQVSROLWLN� ZHOWZHLW� HLQKHLWOLFK]X�NRQ]LSLHUHQ��6WDQGDUGLVLHUXQJ� RGHU�HLQHDQ�GLH�(UIRUGHUQLVVH�GHV� MHZHLOLJHQ�/DQGHVDQJHSDVVWH� 6WUDWHJLH� �'LIIHUHQ]LHUXQJ� ]XYHUIROJHQ��ZXUGH�VFKRQ�LQ�GHQ�����HU�-DK�UHQ�NRQWURYHUV�GLVNXWLHUW��%DVLH UHQG�DXI�GHU.RQYHUJHQ]WKHVH� GHU� ,QWHUQDWLRQDOLVLHUXQJ�GLH�YRQ�HLQHU�UHODWLYHQ�$QQlKHUXQJ�GHU�GH�PRJUDSKLVFKHQ� 0HUNPDOH� XQG� /HEHQVVWLOHGHU�.RQVXPHQWHQ�LQ�YHUVFKLHGHQHQ�/lQGHUQDXVJHKW��ZLUG�YRQ�$QKlQJHUQ�GLHVHU�7KHVHKHUYRUJHKREHQ��GDVV�.RVWHQYRUWHLOH�ZLFKWL�JHU� VHLHQ�DOV�GLH�9RUWHLOH�HLQHU�'LIIHUHQ]LH�UXQJ�7URW]� GHU� HUZlKQWHQ� +RPRJHQLVLHUXQJV�WHQGHQ]� LQ� EHVWLPPWHQ� /HEHQVEHUHLFKHQXQG� /HEHQVVWLOHQ� OlVVW� VLFK� HLQH� 5HVLVWHQ]NXOWXUHOOHU� (LJHQDUWHQ� JHJHQ�EHU� GHU� *OR�EDOLVLHUXQJ�IHVWVWHOOHQ��'L YHUVH�ZLVVHQVFKDIW�OLFKH� 6WXGLHQ� YHUZHLVHQ� DXI� HLQH� 6WDELOLWlWNROOHNWLYHU� ,GHQWLWlWHQ� YRQ� *HVHOO VFKDIWHQ�%DUPH\HU� ������ ������ 9HVWHU� ������� GLH]X�.XOWXUGLYHUJHQ]HQ ]ZLVFKHQ�*HVHOOVFKDI�WHQ�I�KUHQ�%HL� 'LIIHUHQ]LHUXQJ� GHU� LQWHUQDWLRQDOHQ.RPPXQLNDWLRQVVWUDWHJLH� ZLUG� GXUFK� HLQH]XQHKPHQGH� ,QGLYLGXDOLVLHUXQJ�GHU�.RQVX�PHQWHQ�GHU�7UHQG� ]X�HLQHU�$QJHERWV�� XQG(QWVFKHLGXQJVYLHOIDOW� RIIHQNXQGLJ�� 'LHVH6WUDWHJLH� HUP|JOLFKW� GLH� 9HUIROJXQJ� XQWHU�VFKLHGOLFKHU� =LHOVHW]XQJHQ�� GLH� $QVSUDFKHGLIIHUHQ]LHUWHU�=LHOJUXSSHQ�XQG�GLH�%HU�FN�VLFKWLJXQJ�OlQGHU��E]Z��VHJPHQWVSH]LIL VFKHU

*HJHEHQKHLWHQ��+LHU]X�3HUOLW]�������������
$EJHVHKHQ�YRQ�QDWLRQDO�E]Z��UHJLRQDO�XQWHU�VFKLHGOLFKHQ� (LQVWHOOXQJHQ� ]XU� .RPPXQLND�WLRQ�DOV�VROFKHU��VLQG�]�%��GLH� IROJHQGHQ�)DN�WRUHQ�EHL�GHU�)RUPXOLHUXQJ�GHU�LQWHUQDWLRQDOHQ.RPPXQLNDWLRQVSROLWLN�]X�EHDFKWHQ�
w QDWLRQDOH� 7UDGLWLRQHQ�� 6LWWHQ�� :HUWH� XQG.RQYHQWLRQHQ
w XQWHUVFKLHGOLFKH� NXOWXUHOOH�� UHFKWOLFKH� XQG|NRQRPLVFKH�6WUXNWXUHQ�XQG�(QWZLFNOXQJV�VWlQGH
w HWDEOLHUWH�*HZRKQKHLWHQ�XQG�*HVFKPDFNV�YRUVWHOOXQJHQ
w 9RUXUWHLOH�� (LQVWHOOXQJHQ� XQG� 3UlIHUHQ]HQJHJHQ�EHU�DXVOlQGLVFKHQ�8QWHUQHKPHQ
w 6SUDFKH��%LOGHU� XQG� )DUEHQ� DOV� .XOWXUIDN�WRUHQ�

:lKUHQG� 6WDQGDUGLVLHUXQJHQ� LP� %HUHLFKGHU� 3UHLV�� XQG� 3URGXNWSROLWLN� RIW� P|JOLFKVLQG��N|QQHQ�VLH��EH]RJHQ�DXI�GLH�'LVWULEX�WLRQ�XQG�.RPPXQLNDWLRQ��KlXILJ�QXU�XQWHUJUR�HQ� 6FKZLHULJNHLWHQ� YHUZLUNOLFKW� ZHU�GHQ��GD�VLH�GXUFK�QDWLRQDOH�(LJHQDUWHQ�DXINXOWXUHOOH� *UHQ]HQ�� ZLH� 6SUDFKH� XQG� 3UR�GXNWDQIRUGHUXQJHQ� VWR�HQ� �'XGHQK|IHU������������6R�HQWZLFNHOQ�:HUEHDJHQWX UHQMH�QDFK�/DQG�E]Z��.XOWXUUDXP��KlXILJ�XQWHU�VFKLHGOLFKVWH�.RPPXQLNDWLRQVVWUDWHJLHQ� I�UHLQ� LGHQWLVFKHV� 3URGXNW�� ZLH� HV� VSlWHU� DP%HLVSLHO� GHU� $XWRPRELOZHUEXQJ� LP� 3ULQW�PHGLHQEHUHLFK�'HXWVFKODQG�²�)UDQNUHLFK�²4XpEHF�JH]HLJW�ZHUGHQ�VROO��(LQH�6WDQGDU�GLVLHUXQJ� GHU� .RPPXQLNDWLRQVSROLWLN� LVWDOVR�QLFKW�RKQH�:HLWHUHV�P|JOLFK��'LH�NXO�WXUHOOH� 'LIIHUHQ]LHUXQJ� GHV� 0DUNHWLQJ�0L[�XQG� LP� %HVRQGHUHQ� GHU� .RPPXQLNDWLRQV�SROLWLN�� KDW� ]XP� )RUVFKXQJVJHELHW� GHV� ,Q�WHUNXOWXUHOOHQ� 0DUNHWLQJV� JHI�KUW� �8VXQLHU�:DOOLVHU�������
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7DE������.XOWXU�.RQYHUJHQ]���.XOWXU�'LYHUJHQ] �%DUPH\HU����������
.RQYHUJHQ] 'LYHUJHQ]

$XVVDJH $EQDKPH�E]Z��$QJOHLFKXQJ�NXOWXUHOOHU8QWHUVFKLHGH =XQDKPH�E]Z��%HVWlQGLJNHLW�NXOWXUHOOHU8QWHUVFKLHGH.RQVHTXHQ] NXOWXUHOOH�+RPRJHQLWlW NXOWXUHOOH�+HWHURJHQLWlW9HUWUHWHU Å8QLYHUVDOLVWHQµ Å.XOWXUDOLVWHQµ,QWHUQDWLRQDOHV0DUNHWLQJ 6WDQGDUGLVLHUXQJ�Å*OREDOHV�0DUNHWLQJµ 'LIIHUHQ]LHUXQJ�Å,QWHUNXOWXUHOOHV�0DUNHWLQJµ*HIDKUHQ 1HJLHUXQJ�GHV�(LQIOXVVIDNWRUV�.XOWXUNDQQ�]X�LQWHUNXOWXUHOOHQ�0LVV�YHUVWlQGQLVVHQ�XQG�3UREOHPHQ�I�KUHQ
hEHUEHZHUWXQJ�GHV�(LQIOXVVIDNWRUV.XOWXU�NDQQ�]X�HLQVHLWLJHQ��QDFKWUlJOLFKYRUJHVFKREHQHQ�(UNOlUXQJVPXVWHUQI�KUHQ

� =XP�(LQVDW]�YRQ�.XOWXUVWDQ�GDUGV�LQ�GHU�LQWHUQDWLRQDOHQ:HUEHJHVWDOWXQJ
%HWUDFKWHW�PDQ�3URGXNWH�DOV� ¶NXOWXUEHGLQJWH$UWHIDNWH·�� VR� LVW� IHVW]XVWHOOHQ�� GDVV� GLHVHLPPHU� DXV� HLQHU� 0DUNW�,QWHUDNWLRQ� HQWVWH�KHQ�� GLH� .RQVHTXHQ]HQ� JHUDGH� I�U� GHQZHUEHJHVWDOWHULVFKHQ�3UR]HVV�EHUJHQ�$XFK�>���@� ¶FXOWXUH�IUHH�SURGXFWV·� VLQG�EHL�Ql�KHUHU�8QWHUVXFKXQJ�DXV�GHU�3HUVSHNWLYH�HLQHVEHVWLPPWHQ� 0DUNWHV� KHUDXV� JHVFKDIIHQ�� QXUGD��EHL�LKUHU�9HUPDUNWXQJ�LQ�HLQHP�DQGHUHQ/DQG�GLH�,QGLYLGXDOLWlWHQ�QLFKW�]X�HLQHU�ZHVHQW�OLFK� DQGHUHQ� 6WUDWHJLH� ]ZLQJHQ�� �/HLWKHUHU����������8P� GLH� DXV� GLHVHU� 7KHVH� UHVXOWLHUHQGHQ%HGLQJXQJHQ� I�U� GLH� .RQ]HSWLRQ� YRQ� 3UR�GXNWZHUEXQJ� KLQUHLFKHQG� DEVFKlW]HQ� ]XN|QQHQ��EHGDUI�HV�HLQHU�IXQGLHUWHQ�.HQQWQLVGHV� EHWURIIHQHQ� .XOWXUUDXPHV�� ,Q� GLHVHP.RQWH[W� NRPPW� GHU� %HU�FNVLFKWLJXQJ� YRQ6XENXOWXUHQ� LP� 5DKPHQ� GHV� =LHOJUXSSHQ�0DUNHWLQJV�HLQH�ZLFKWLJH�%HGHX WXQJ�]X��GDGLHVHU�7UHQG� YRQ� HLQHP�ZDFKVHQGHQ� ,QWH�UHVVH�DQ�GHU�NXOWXUHOO�XQWHUVFKLHGOLFKHQ�(U�IRUVFKXQJ�YRQ�9DULDQWHQ�GHU�*�WHUYHUZHQ�GXQJ� ]HXJW�� 0DQ� NDQQ� ²� DXVJHKHQG� YRQ

GHU� :LVVHQVFKDIWVULFKWXQJ� GHU� 6HPLRWLN� ²DQQHKPHQ�� GDVV� *�WHU� NRPSOH[H� =HLFKHQVLQG��GLH�PDWHULHOOH�XQG�LPPDWHULHOOH�:HUWHYHUN|USHUQ�$OV� :LVVHQVFKDIW� YRQ� GHQ� =HLFKHQSUR]HVVHQEHVFKlIWLJW�VLFK�GLH�6HPLRWLN�PLW�DOOHQ�6SLHODU�WHQ� GHU� .RPPXQLNDWLRQ�� ZDV� ]X� HLQHU� LQWHU�GLV]LSOLQlUHQ� )UDJHVWHOOXQJ� I�KUW�� $XIJDEHHLQHU�DOOJHPHLQHQ�6HPLRWLN�LVW�HV��HLQ�6\VWHP]XU� %HVFKUHLEXQJ� YRQ� .RPPXQLNDWLRQVSUR�]HVVHQ� ]X� HQWZHUIHQ� XQG�*UXQGODJHQ� I�U� DOOMHQH� :LVVHQVFKDIWHQ�� GLH� VLFK� PLW� VSH]LHOOHQ=HLFKHQV\VWHPHQ�EHVFKlIWLJHQ���:HUQHU����������=HLFKHQ� XQG� GHUHQ� %HGHXWXQJ� DEHU� VLQGNXOWXUHOO� XQWHUVFKLHGOLFK� VRZLH� VLWXDWLRQV�XQG�NRQWH[WDEKlQJLJ��%H]RJHQ�DXI�HLQ�GLI�IHUHQ]LHUWHV�:HUEHNRQ]HSW�KHL�W�GLHV�� GDVVGLH� DXI� YHUVFKLHGHQHQ� :HUWHV\VWHPHQ� EH�UXKHQGHQ� NXOWXUVSH]LILVFKHQ� $XVWDXVFKSUR�]HVVH� LP� ,QWHUDNWLRQVNRQ]HSW� EHU�FNVLFKWLJWZHUGHQ�P�VVHQ��=HLFKHQ�VLQG�LQ�YLHOHQ�)lO�OHQ�LQ�GLH�MHZHLOLJH�.XOWXU�HLQJHEHWWHW��ZREHLVLH� DXFK� JHQHUHOOHQ� &KDUDNWHU� DXIZHLVHQN|QQHQ�� 6R� ZLUG� GDV� QRQYHUEDOH� =HLFKHQGHV�/DFKHQV� LQ�YLHOHQ�*HVHOOVFKDIWHQ��EHU�ZLHJHQG� DOV� SRVLWLY� XQG� DQVSUHFKHQG� JH�GHXWHW�� )DUEHQ� RGHU� 6\PEROH� KLQJHJHQN|QQHQ�� MH� QDFK� .XOWXUUDXP�� HQWJHJHQJH�VHW]WH� %HGHXWXQJHQ� EHVLW]HQ�� ,Q� GLHVHP
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6LQQH�ZHUGHQ�=HLFKHQ�]XP�$XVGUXFN�DXFKGHV�HLQHU�.XOWXU� ]XJUXQGHOLHJHQGHQ�:HUWH�V\VWHPV�� ,Q� GHU� ,QWHUDNWLRQ� ZHUGHQ� GXUFKGDV�9HUZHQGHQ�VHPLRWLVFKHU�0LWWHO�+DOWXQ�JHQ� XQG� (LQVWHOOXQJHQ� GHU� .RPPXQLND�WLRQVSDUWQHU� GHXWOLFK�� GLH� GXUFK� HLQHQ� 'H�NRGLHUXQJVSUR]HVV� YRQVHLWHQ� GHV� DQ� GHU,QWHUDNWLRQ�EHWHLOLJWHQ�5H]LSLHQWHQ�DX WRPD�WLVFK� JHGHXWHW� XQG� LQ� HUOHUQWHU� :HLVH� YHU�DUEHLWHW�ZHUGHQ��'LHVHU�3UR]HVV�OlXIW�LQQHU�KDOE�HLQHU�.XOWXU�LQ�GHU�0HKU]DKO�GHU�)lOOHDXWRPDWLVLHUW�XQG�SUREOHPORV�DE�:HUGHQ�DEHU�GLH�NXO WXUHOOHQ�*UHQ]HQ��EHU�VFKULWWHQ�� ILQGHW� HLQH� 'HDXWRPDWLVLHUXQJVWDWW�� GLH� GLH�'HNRGLHUXQJ� GHU� =HLFKHQ� HU�VFKZHUW�RGHU�QLFKW�HUODXE W��GD�GDV�VRJ��9RU�ZLVVHQ��DXFK�.RQWH[W��+DOO�������JHQDQQW�EHLP� DQJHVSURFKHQHQ� ,QWHUDNWLRQVSDUWQHUIHKOW�� 'DV� LQ� HLQHU� .XOWXU� YHUDQNHUWH� 9RU�ZLVVHQ��GDV�VLFK�]�%��LQ�)RUP�GHV�NROOHNWLYHQ*HGlFKWQLVVHV� ]HLJW�� ZLUG� VWLOOVFKZHLJHQGYRUDXVJHVHW]W� XQG� LQ� .RPPXQLNDWLRQV VLWX�DWLRQHQ� YRQ� GHQ�%HWHLOLJWHQ� YHUZHQGHW�� ,QGLHVHP� 6LQQH� N|QQHQ� GLH� LQ� HLQHU� .XOWXUKHUUVFKHQGHQ� =HLFKHQV\VWHPH� JHJHEHQHQ�IDOOV�PLW�2ULHQWLHUXQJVPXVWHUQ�JOHLFKJHVHW]WZHUGHQ�� ,P� )DOOH� HLQHU� 'HDXWRPDWLVLHUXQJLVW� ]X� NRQVWDWLHUHQ�� GDVV� VLFK� GLH� =HLFKHQ�V\VWHPH� XQG� GHUHQ� %HGHXWXQJHQ� VRZLHDXFK� GLH� ]XJUXQGH� OLHJHQGHQ� .XOWXUVWDQ�GDUGV�JHlQGHUW�KDEHQ�XQG�LP�:HLWHUHQ�EHLHLQHU� 6WHLJHUXQJ� GHU� 9HUVWlQGQLVOHLVWXQJYRQ� GHQ� DQ� GHU� ,QWHUDNWLRQ� %HWHLOLJWHQ� HU�OHUQW�ZHUGHQ�P�VVHQ�.XOWXUVWDQGDUGV�GLHQHQ�ZLH�=HLFKHQV\VWHPH]XU� 2ULHQWLHUXQJ� I�U� GDV� PHQVFKOLFKH� 0LW�HLQDQGHU�LQQHUKDOE�HLQHU�.XOWXU��6LH�ZHUGHQYRP� ,QGLYLGXXP� LP�/DXIH� VHLQHU� (QWZLFN�OXQJ�]X�HLQHP�*UR�WHLO�XQEHZXVVW�HUZRUEHQXQG� VLH� VLQG� LQ� GHU� HLJHQHQ� *HVHOOVFKDIWÅIXQNWLRQDO�XQG�]LHOI�KUHQG´��7KRPDV����������'DV�.RQ]HSW�GHU�.XOWXUVWDQGDUGV�EHVDJW��GD�]HQWUDOH� .XOWXUVWDQGDUGV� GHQ�0LWJOLHGHUQ� GHUMHZHLOLJHQ�.XOWXU�HLQH�2ULHQWLHUXQJ�I�U� LKU�HL�JHQHV�9HUKDOWHQ�OLHIHUQ�XQG�LKQHQ�HUP|JOLFKHQ]X�HQWVFKHLGHQ��ZHOFKHV�9HUKDOWHQ�DOV�QRUPDO�W\SLVFK�XQG�QRFK�DN]HSWDEHO�DQ]XVHKHQ��E]Z�

ZHOFKHV�9HUKDOWHQ�DE]XOHKQHQ LVW��$EZHLFKXQ�JHQ�YRQ�GLHVHQ�6WDQGDUGV�ZHUGHQ�DX�HUKDOEJHZLVVHU�7ROHUDQ]JUHQ]HQ�DOV�DEQRUP��DX�HU�JHZ|KQOLFK�� IUHPG�XVZ�� UHJLVWULHUW�XQG�DEJH�OHKQW�� $OV� ]HQWUDO� ZHUGHQ� GLHMHQLJHQ� .XOWXU�VWDQGDUGV�EH]HLFKQHW��GLH�ZHLWH�%HUHLFKH�GHU:DKUQHKPXQJ�� GHV� 'HQNHQV�� GHV� 8UWHLOHQVXQG�+DQGHOQV�EHVWLPPHQ�XQG�GLH�I�U�GLH� LQ�WHUSHUVRQDOH�:DKUQHKPXQJ� XQG� %HXUWHLOXQJYRQ�]HQWUDOHU�%HGHXWXQJ�VLQG�µ��7KRPDV����������=HQWUDOH� .XOWXUVWDQGDUGV�� GLH� DOV� $XVSUl�JXQJHQ� SDUWLNXODUHU� NXOWXUHOOHU� 'LPHQVLR�QHQ� YHUVWDQGHQ� ZHUGHQ� N|QQHQ�� VLQG� ]�%�$PELJXLWlWVWROHUDQ]�� +LHUDUFKLHRULHQWLHUXQJ�GDV� Å*HVLFKW� ]X� ZDKUHQµ�� .ROOHNWLYLVPXVRGHU�/HLVWXQJVRULHQWLHUXQJ� �7KRPDV�+DJH�PDQQ������������:HUGHQ�GLH�*UHQ]HQ�GHUEHNDQQWHQ�*HVHOOVFKDIW�� DOVR� DXFK� GHU� XQ�EHZXVVW�EHKHUUVFKWHQ�.XOWXUVWDQGDUGV��EHU�VFKULWWHQ�� N|QQHQ� JUDYLHUHQGH .RPPXQLND�WLRQVSUREOHPH� XQG� 0LVVYHUVWlQGQLVVH� HQW�VWHKHQ�� %H]RJHQ� DXI� GLH� .RQ]HSWLRQ� YRQ:HUEHSUR]HVVHQ�KHL�W�GDV��GDVV�GHU�DEODX�IHQGH� /HUQSUR]HVV� EHL� 6HQGHU� XQG� (PS�IlQJHU�QLFKW�]X�YHUQDFKOlVVLJHQ�LVW��:LUG�LQHLQHU�DQGHUHQ�.XOWXU�JHZRUEHQ��VROOWHQ�GLHYRUKHUUVFKHQGHQ� .XOWXUVWDQGDUGV� VFKRQ� LQGHU� .RQ]HSWLRQVSKDVH� EHU�FNVLFKWLJW� ZHU�GHQ��*HQDX�KLHUDXI� VROO� GLHVHU�%HLWUDJ� DE�]LHOHQ�:LH� NDQQ� DOVR� GXUFK� (LQEH]LHKXQJ� YRQ.XOWXUVWDQGDUGV� GLH� 7KHVH� GHU� NXOWXUHOOHQ'LIIHUHQ]LHUXQJ� LQ�GHU�:HUEXQJ�XQWHUPDX�HUW�ZHUGHQ�XQG�]X�HLQHU�LQWHQVLYHUHQ�,QYRO�YLHUXQJ� GHV� 5H]LSLHQWHQ� EHLWUDJHQ"� 8PGLHVH�)UDJH� ]X�EHDQWZRUWHQ�� VROOWH�DXI� GDV3KlQRPHQ�GHU�6\PSUD[LV��NXU]�GH ILQLHUW�DOV¶JHLVWLJH� 0LWDUEHLW·� GHU� ,QWHUDNWLRQVSDUWQHU�HLQJHJDQJHQ� ZHUGHQ�� (LQH� DQJHPHVVHQH1XW]XQJ�YRQ�=HLFKHQSUR]HVVHQ�NDQQ�LQ�JH�ZLVVHU�:HLVH�]XU�|NRQRPLVFKHQ�*HVWDOWXQJYRQ� NRPPXQLNDWLYHQ� 3UR]HVVHQ� EHLWUDJHQ�:HQQ�=HLFKHQ� IXQNWLRQV��XQG�VLWXDWLRQVDE�KlQJLJ�XQG� GHPHQWVSUHFKHQG� XQWHUVFKLHG�OLFK�HLQVHW]EDU� VLQG�� NDQQ�GHU� ,QWHUDNWLRQV�SDUWQHU� �EHU� JH]LHOW� HLQJHVHW]WH� lVWKHWLVFKH9HUIDKUHQ� ]XP� ¶0LWPDFKHQ·�PRWLYLHUW�ZHU�GHQ��+LHU]X�.ORHSIHU�����������II���
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,Q�GLHVHP�)DOO�EHGDUI�HV�QXU�ZHQLJHU�=HLFKHQ�XP� GDV� .RPPXQLNDWLRQV]LHO� ]X� HUUHLFKHQ�ZHLO� GHU� EHWHLOLJWH� 3DUWQHU� DXWRPDWLVFK� PLWGHQ� YHUZDQGWHQ� =HLFKHQ� DUEHLWHW�� DOVR� EHL�VSLHOVZHLVH� (OOLSVHQ� I�OOW�� 3DUDOOHOHQ� ]LHKW�GXUFK� 0HWDSKHUQ� DQJHUHJW� %U�FNHQ� VFKOlJWXQG� VRPLW� GDV� ¶)HKOHQGH·� GHU� %RWVFKDIW� DXVGHP�HLJHQHQ�(UIDKUXQJVVFKDW]�HUJlQ]W��'LHVH¶JHLVWLJH� 0LWDUEHLW·� HQWVSULQJW� GHU� GHP� 0HQ�VFKHQ� HLJHQHQ� /XVW� ]XU� %HWlWLJXQJ� VHLQHU6LQQH�� VHLQHU� 0RWRULN�� VHLQHV� ,QWHOOHNWV�� DOVRLP�ZDKUVWHQ�6LQQH�GHU�hEXQJ�XQG�GDPLW�YD�ULLHUHQGHQ� :LHGHUKROXQJ� DOOHU� VHLQHU� )lKLJ�NHLWHQ��ZRUDXV�1HXHV�HQWVWHKHQ�NDQQ�'LHVH�)XQNWLRQVOXVW�ZLUG�VFKRQ�LQ�GHU�.LQG�KHLW�GHXWOLFK�XQG�HUIlKUW�GXUFK�GLH�(QWZLFN�OXQJ�DXFK�GHU�JHLVWLJHQ�0|JOLFKNHLWHQ�QHXH'LPHQVLRQHQ�� 'HU� (LQIOXVV� GHV� NROOHNWLYHQ*HGlFKWQLVVHV�� GHU� NXOWXUVSH]LILVFKH� 3Ul�JXQJHQ�DXIZHLVW��LVW�MH�QDFK�,QGLYLGXXP�XQG*HVHOOVFKDIW� XQWHUVFKLHGOLFK�� %HVWHKW� QXQGXUFK� GLH� ZHUEHJHVWDOWHULVFKHQ� 3UR]HVVHHLQHU� XQWHUQHKPHQVVSH]LILVFKHQ� .RPPXQL�NDWLRQVSROLWLN�GLH�0|JOLFKNHLW�� LP�=XJH�GHU'LIIHUHQ]LHUXQJVVWUDWHJLH�DXFK�GLH�V\PSUDN�WLVFKHQ�0|JOLFKNHLWHQ� XQG� %HG�UIQLVVH� GHU.RQVXPHQWHQ�DQ]XVSUHFKHQ��NDQQ�KLHUGXUFKHLQH�JHVWHLJHUWH�¶JHLVWLJH�0LWDUEHLW·�XQG�GD�PLW�HLQ�K|KHUHU�0HPRULVLHUXQJVHIIHNW� HU]LHOWZHUGHQ�� ,QIROJHGHVVHQ� ZLUG� GDV� 3URGXNW�GDV�GXUFK�GLH�:HUEXQJ�LQ�GDV�%HZXVVWVHLQGHV� (PSIlQJHUV� HLQJHGUXQJHQ� LVW�� LQ� GDV5HJLVWHU� EHNDQQWHU� =HLFKHQ� DXIJHQRPPHQXQG�JHVSHLFKHUW�=HLFKHQV\VWHPH��GLH�GXUFK�.XOWXUVWDQGDUGVHUIDVVEDU� JHPDFKW� ZHUGHQ�� VLQG� GHPQDFK]XU� 2ULHQWLHUXQJ� YRQ� :HUEHVWUDWHJLHQ� DQ�ZHQGEDU�� XP� VFKRQ� LQ� GHU� .RQ]HSWLRQV�SKDVH� DXI� GLH� YHUVFKLHGHQHQ� %HG�UIQLVVHGHV�.RQVXPHQWHQ�HLQJHKHQ�]X�N|QQHQ��'LH]XP�$XVGUXFN�GLHVHU�(UZDUWXQJHQ�GLHQHQ�GHQ�=HLFKHQV\VWHPH�VLQG�LQ�HLQHP�ZHLWHUHQ6FKULWW� ]XU� GHWDLOJHQDXHQ� 8PVHW]XQJ� GHU]LHOJHULFKWHWHQ�:HUEHJHVWDOWXQJ�QRWZHQGLJ�

XP� HLQ� 0D[LPXP� DQ� 6\PSUD[LV� EHL� GHUDQJHVSURFKHQHQ�=LHOJUXSSH�]X�HUUHLFKHQ�
���Å.XOWXUVWDQGDUGLVLHUWH�:HUEH�DQDO\VHµ
,P� )ROJHQGHQ� ZHUGHQ� HXURSlLVFKH� XQGDX�HUHXURSlLVFKH� .XOWXUVWDQGDUGV� DQKDQGGHU� :HUEHDQDO\VH� YRQ� $XWRPRELOZHUEXQ�JHQ� DQDO\VLHUW� 'DV� $XWRPRELO� PLW� VHLQHU)XQNWLRQDOLWlW�� VHLQHU� bV WKHWLN� XQG� VHLQHP6WHOOHQZHUW�NDQQ�DOV� LQWHUHVVDQWHU� ,QGLNDWRUXQG�5HSUlVHQWDQW�I�U�ODQGHVNXO WXUHOOH�0HUN�PDOH� XQG� W\SLVFKH� NXOWXUHOOH� 6WLOH� JHOWHQ�%ROWHQ� ������ ����� 'LHV� GU�FNW� DXFK� GHUDPHULNDQLVFKH� .XOWXUDQWKURSRORJH� +DOO������������DXV�7KH�DXWRPRELOH�LV�MXVW�DV�PXFK�DQ H[SUHVVLRQRI� WKH� FXOWXUH� DV� LV� WKH� ODQJXDJH� DQG�� WKHUH�IRUH��KDV�LWV�FKDUDFWHULVWLF�QLFKH�LQ� WKH�FXOWXUDOELRWRSH��&KDQJHV�LQ�WKH�FDU�ZLOO�UHIOHFW�DQG�EHUHIOHFWHG�LQ�FKDQJHV�HOVHZKHUH�,Q�GLDFKURQHU�6LFKW�NDQQ�GDV�$XWRPRELO�DOVHLQ�NRPSOH[HV�=HLFKHQ�GXUFK�VHLQ�$XVVHKHQXQG VHLQH 1XW]XQJ DOV 6SLHJHO�GHU�:LUWVFKDIWV�XQG�.XOWXUJHVFKLFKWH�HLQHV�/DQGHV�EHWUDFK�WHW�ZHUGHQ��'DV�86�DPHULNDQLVFKH� )RUG� 70RGHOO�YRQ������VWDQG�DOV�6\PERO�I�U�PR�GHUQH� )OLH�EDQG�3URGXNWLRQVWHFKQLN� XQG]XJOHLFK�I�U�GHQ�$PHULFDQ�'UHDP GHU�8QDE�KlQJLJNHLW�� 'HU� Å.lIHU´�� GHU� XUVSU�QJOLFKDOV�9RONVZDJHQ�LP�'ULWWHQ�5HLFK�NRQ]LSLHUWZRUGHQ�ZDU��ZXUGH�QDFK�GHP�=ZHLWHQ�:HOW�NULHJ� ]XP� ,QEHJULII� GHV� GHXWVFKHQ� :LUW�VFKDIWVZXQGHUV��XQG�GLH�IUDQ]|VLVFKH���&9�KLHU]XODQGH� DOV� Å(QWH´� EHNDQQW�� VWHKW� ZLHNDXP� HLQ� DQGHUHV� $XWR� V\PEROKDIW� I�U)UDQNUHLFK��,Q�GLHVHP�6LQQH�LVW�GLH�V\QFKUR�QH� %HWUDFKWXQJ� GHV� $UWHIDNWV� $XWRPRELODXFK�I�U�GLH�$UEHLW�PLW�.XOWXUVWDQGDUGV� UH�OHYDQW�XQG�QRWZHQGLJ�
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7DE�����%HWUDFKWXQJ�GHV�$XWRPRELOV�DXV�V\QFKURQHU�6LFKW
'HXWVFKODQG )UDQNUHLFK 4XpEHF

)81.7,21 WHQGHQ]LHOO6WDWXVV\PERO WHQGHQ]LHOO7UDQVSRUWPLWWHO WHQGHQ]LHOO7UDQVSRUWPLWWHO
VLFKWEDU�ZHUGHQGH.XOWXUVWDQGDUGV $QHUNHQQXQJ4XDOLWlW3HUIHNWLRQ

)UHLKHLWVVWUHEHQ)XQNWLRQV�JHUHFKWLJNHLW
)XQNWLRQV�JHUHFKWLJNHLW=XYHUOlVVLJNHLW

9(5+b/71,6b67+(7,.�7(&+1,. 7HFKQLN�!�bVWKHWLN bVWKHWLN�!�7HFKQLN 7HFKQLN���bVWKHWLN
VLFKWEDU�ZHUGHQGH.XOWXUVWDQGDUGV 6LFKHUKHLWVVWUHEHQ'HWDLOJHQDXLJNHLW/DQJIULVWLJH�2ULHQWLH�UXQJ=XYHUOlVVLJNHLW

.UHDWLYLWlWNROOHNWLYHVbVWKHWLNHPSILQGHQ*HJHQZDUWV�RULHQWLHUXQJ
*HJHQZDUWV�RULHQWLHUXQJ,QQRYDWLRQ

����$QDO\VH�6WUXNWXU=XU� $QDO\VH� YRQ� *HVWDOWXQJ� XQG� QDFKIRO�JHQGHU�5H]HSWLRQ�GHU�:HUEXQJ�HLJQHQ�VLFK]DKOUHLFKH�8QWHUVXFKXQJVPHWKRGHQ�DXV�GHU.RQVXPHQWHQIRUVFKXQJ�� GHU� 3V\FKRORJLHRGHU�GHU�/LWHUDWXU��XQG�6SUDFKZLVVHQVFKDIW�$EKlQJLJ�YRP�8QWHUVXFKXQJVLQWHUHVVH�PXVVHLQH�)RNXVVLHUXQJ�YRUJHQRPPHQ�ZHUGHQ�'LH�$XVZDKO�GHU�$Q]HLJHQ�EHVFKUlQNW� VLFKDXI� HLQH� NOHLQH� $Q]DKO�� GLH� HLQ�PD[LPDOHV$XI]HLJHQ� DXVJHZlKOWHU� .XOWXUVWDQGDUGVHUODXEW�� (V� ZLUG� VWHOOYHUWUHWHQG� HLQH� $XV�ZDKO� YRQ�:HUEHEHLVSLHOHQ� JH]HLJW�� GLH� DOVNXOWXUW\SLVFK� DQJHVHKHQ� ZHUGHQ� N|QQHQ�6LH�VWDPPHQ�DXV�HWZD�YHUJOHLFKEDUHQ�:R�FKHQ]HLWVFKULIWHQ� XQG� 1DFKULFKWHQPDJD]L�QHQ�LQ�)UDQNUHLFK��'HXWVFKODQG�XQG�4XpEHFGHU� -DKUH� ����� ELV� ������ 'LH� $Q]HLJHQZXUGHQ� ZlKUHQG� YHUVFKLHGHQHU� /HKU YHU�DQVWDOWXQJHQ� IUDQ]|VLVFKHQ�� TXHEHFHU� XQGGHXWVFKHQ� 6WXGLHUHQGHQ� YRUJHOHJW�� XP� GLHNXOWXUHOO� XQWHUVFKLHGOLFKH� 5H]HSWLRQ� GHU

:HUEHERWVFKDIWHQ� XQG� GLH� 5HODWLYLWlW� YRQ.XOWXUVWDQGDUGV�]X�HUIDKUHQ��6WUHQJ�JHQRP�PHQ�EHGDUI� HV� ]XU�$EVLFKHUXQJ�GHU� DXIJH�VWHOOWHQ�7KHVHQ�HLQHU� TXDQWLWDWLY�ZLH�TXDOL�WDWLY� EUHLWHU� JHIlFKHUWHQ� HPSL ULVFK�VWDWLVWL�VFKHQ�8QWHUVXFKXQJ�DQKDQG�HLQHU�9LHO]DKOYRQ�:HUEHDQ]HLJHQ�XQG��VSRWV�
$QKDQG� YRQ� GUHL� 'LPHQVLRQHQ� DXV� )RU�VFKXQJVDUEHLWHQ� ]X� .XOWXUYHUJOHLFK� XQG,QWHUNXOWXUDOLWlW� �%DUPH\HU� ������� GLH� LQ.XOWXUVWDQGDUGV� LKUH� VSH]LILVFKH�$XVSUlJXQJILQGHQ�� ZHUGHQ� 0HUNPDOH� GHU� TXHEHFHU$XWRPRELOZHUEXQJ� LP� 9HUJOHLFK� ]X� GHXW�VFKHQ� XQG� IUDQ]|VLVFKHQ� .RQ]HSWLRQHQDXIJH]HLJW�
�� (PRWLRQDOLWlW�YHUVXV�6DFKOLFKNHLW�� ([SOL]LWH�YHUVXV�LPSOL]LWH.RPPXQLNDWLRQ��/RZ��XQG�+LJK�.RQWH[W��� 6LFKHUKHLWVEHG�UIQLV�
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�������(PRWLRQDOLWlW�YHUVXV6DFKOLFKNHLW'LHVH�'LPHQVLRQ�EHUXKW�DXI�.RQ]HSWHQ�GHU*HVHOOVFKDIWVDQDO\VH� XQG� GHV� .XOWXUYHU�JOHLFKV��ZR�VLH�PLW�$IIHNWLYLWlW�XQG�1HXWUD�OLWlW� E]Z�� 6DFK�� XQG� 3HUVRQHQRULHQWLHUXQJXPVFKULHEHQ� ZLUG�� 6LH� ZXUGH� ]XHUVW� YRQ7DOFRWW� 3DUVRQV� ������� XQG� VSlWHU� YRQ)RQV� 7URPSHQDDUV� ������� DXIJHJULIIHQ�� ,QGHU�.RQVXP��XQG�9HUKDOWHQVIRUVFKXQJ�ZLUGGLH�'LPHQVLRQ�LQ�DEJHZDQGHOWHU�)RUP�YRQ.URHEHU�5LHKO� YHUZDQGW� �.URHEHU�5LHKO��������II���'RUW�JHKW�HV�LQ�HUVWHU�/LQLH�XPGLH� LQIRUPDWLYH� XQG� HPRWLRQDOH� %HHLQIOXV�VXQJ� GHV� .RQVXPHQWHQ�� DOVR� XP� GLH� 9HU�PLWWOXQJ� YRQ� ,QIRUPDWLRQ� LQ� GHU� :HUEXQJXQG�GDV�$XVO|VHQ�YRQ�(PRWLRQHQ�,QWHUHVVDQW� LVW� HV� ]X� XQWHUVXFKHQ�� RE� GLH:HUEHERWVFKDIW�LQ�HUVWHU�/LQLH VDFKOLFKH�XQGIXQNWLRQDOH� (LJHQVFKDIWHQ� GHV� 3URGXNWVEHWRQW�� RGHU� GHP� 3URGXNW� DXI� HPRWLRQDOH:HLVH�� ]�%�� GXUFK� *HI�KO�� 3KDQWDVLH�� +X�PRU��HLQ�EHVRQGHUHV�(UOHEQLVSURILO�YHUOHLKW�'HU� :HUWHZDQGHO� KDW� ]ZDU� LP� /DXIH� GHUOHW]WHQ�-DKUH� ]X�bQGHUXQJHQ�XQG�$QQlKH�UXQJHQ� GHU� :HUEHVWUDWHJLHQ� JHI�KUW�� WURW]�GHP�JLOW�QRFK�KHXWH��GDVV�IUDQ]|VLVFKH�:HU�EXQJ� HPRWLRQDOHU�� GHXWVFKH� :HUEXQJ� LQ�IRUPDWLYHU�LVW��.URHEHU�5LHKO�����������:HUEHVWUDWHJHQ�LQWHUQDWLRQDOHU�:HUEHDJHQWX�UHQ�UDWHQ��¶/H�)UDQoDLV�YHXW�rWUH�VpGXLW��O·$OOH�PDQG�YHXW�rWUH�FRQYDLQFX�·�)UDQ]RVHQ�ZROOHQYHUI�KUW��'HXWVFKH�ZROOHQ��EHU]HXJW�ZHUGHQ��6FKURHGHU����������'DV� =LWDW� YHUGHXWOLFKW� GLH� DQJHVSURFKHQHQYRUKHUUVFKHQGHQ�.XOWXUVWDQGDUGV� LQ�)UDQN�UHLFK�XQG�'HXWVFKODQG�VRZLH�GLH�KRKH 6\P�SUD[LVEHUHLWVFKDIW�� GLH� GHQ� IUDQ]|VLVFKHQ.RQVXPHQWHQ�HLJHQ�LVW��'HXWVFKH�:HUEXQJZLOO� HUNOlUHQ�� IUDQ]|VLVFKH� :HUEXQJ� EDXWYHUVWlUNW� DXI� LKUH� VXJJHVWLYH�� DV VR]LDWLRQV�I|UGHUQGH� XQG� VWLPPXQJVVFKDIIHQGH� :LU�NXQJ�� 'LHV� EHGHXWHW�� GDVV� $XWRPRELOZHU�EXQJ�LQ�)UDQNUHLFK�DXVJHIDOOHQ�XQG�LQWHUHV�

VDQW� VHLQ� PXVV�� 6LH� VROOWH� ÅHVSULWµ� KDEHQ�DOVR�JHLVWUHLFK�VHLQ��XQG�ZRP|JOLFK�PLW�GHP6WLOPLWWHO�GHV�+XPRUV�DUEHLWHQ��6LH�DUEHLWHWPLW�5rYH��ULVTXH��ULUH�,Q� 'HXWVFKODQG� GDJHJHQ� VWHKW� GLH� 'DUVWHO�OXQJ�YRQ�3URGXNWYRUWHLOHQ�LP�9RUGHU JUXQG�'LH�(UZDUWXQJVKDOWXQJ�GHU�TXHEHFHU�(PS�IlQJHU� HLQHU� :HUEHERWVFKDIW� ZLHGHUXP� LVWDOV� DEZHLFKHQG� YRQ� GHQ� HUZlKQWHQ� HXUR�SlLVFKHQ� +DOWXQJHQ� HLQ]XVFKlW]HQ�� 'XUFKGLH� QRUGDPHULNDQLVFKH� 6DFKRULHQWLHUXQJJHSUlJW�� ZLUG� HLQHUVHLWV� DQ� GDV� $XWRPRELOHLQ� $QVSUXFK� JHVWHOOW�� GHU� GHP� GHXWVFKHQlKQHOW� XQG� GXUFK� GLH� JUR�HQ� UlXPOLFKHQ'LVWDQ]HQ� DXI� GLHVHP�.RQWLQHQW� QRFK� YHU�VWlUNW� ZLUG�� $QGHUHUVHLWV� VROO� GDV� 3URGXNW�XP�GDV�JHZRUEHQ�ZLUG��LQQRYDWLY�XQG�NUH�DWLY� LQ�:RUWVSLHOH�XQG�KXPRUYROOH�'DUVWHO�OXQJHQ�HLQJHEXQGHQ�ZHUGHQ�
�������([SOL]LWH�YHUVXV�LPSOL]LWH.RPPXQLNDWLRQ'DV� .RQ]HSW� GHU� H[SOL]LWHQ� XQG� LPSOL]LWHQ.RPPXQLNDWLRQ�OlVVW�VLFK�DXI�GHQ�DPHULND�QLVFKHQ� .XOWXUDQWKURSRORJHQ� (�� 7�� +DOO]XU�FNI�KUHQ��(U�VWHOOW�LQ�VHLQHQ�]DKOUHLFKHQ:HUNHQ� GLH� %H]LHKXQJ� ]ZLVFKHQ� .RQ WH[WXQG�GHU�HLJHQWOLFKHQ�,QIRUPDWLRQ�GDU��(LQL�JH� 0HQVFKHQ� EUDXFKHQ� ]XP� Å9HU VWlQGQLV]XVlW]OLFKH 'HWDLOLQIRUPDWLRQHQ�� ZHLO� VLHZHQLJ� LQIRUPHOOH� ,QIRUPDWLRQVQHW]H� KDEHQXQG�IROJOLFK�VFKOHFKW�LQIRUPLHUW�VLQGµ��+DOO�+DOO� ������ ����� 'LHVH� 0HQVFKHQ� YHUI�JHQ�EHU� HLQHQ� JHULQJHQ� .RQWH[W� �Å/RZ�&RQ�WH[Wµ���ZREHL� XQWHU� .RQWH[W� GHU� $QWHLO� GHUJHVSHLFKHUWHQ� ,QIRUPDWLRQHQ� YHUVWDQGHQZLUG�XQG�GHQ�:LVVHQVYRUUDW�GDUVWHOOW��'LHVH0HQVFKHQ�ZHLVHQ�]XJOHLFK�HLQH�JHULQJH�.RQ�WH[WDEKlQJLJNHLW� DXI�� $QGHUH� 0HQVFKHQKLQJHJHQ� EHQ|WLJHQ� ZHQLJ ]XVlW]OLFKH� ,Q�IRUPDWLRQHQ�� GD� VLH� VWlQGLJ� XP IDVVHQGLQIRUPLHUW�VLQG��VLH�YHUI�JHQ��EHU�HLQHQ�KR�KHQ�.RQWH[W��Å+LJK�&RQWH[Wµ���ZHLVHQ�HLQHVWDUNH�.RQWH[WDEKlQJLJNHLW�DXI�
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$�KLJK�FRQWH[W��+&��FRPPXQLFDWLRQ�RU�PHV�VDJH�LV�RQH�LQ�ZKLFK�PRVW RI�WKH�LQIRUPDWLRQLV�DOUHDG\�LQ�WKH�SHUVRQ��ZKLOH�YHU\�OLWWOH� LV� LQWKH� FRGHG�� H[SOL]LW�� WUDQVPLWWHG� SDUW� RI� WKHPHVVDJH��$�ORZ�FRQWH[W��/&��FRPPXQLFDWLRQLV� MXVW� WKH� RSSRVLWH�� L�H��� WKH�PDVV� RI� WKH� LQ�IRUPDWLRQ�LV�YHVWHG�LQ�WKH�H[SOLFLW�FRGH��7ZLQVZKR� KDYH� JURZQ� XS� WRJHWKHU� FDQ� DQG� GRFRPPXQLFDWH�PRUH� HFRQRPLFDOO\� �+&�� WKDQWZR� ODZ\HUV� LQ� D� FRXUWURRP� GXULQJ� D� WULDO�/&����+DOO����������

$EE�� �� ]HLJW�� GDVV� 0HQVFKHQ� PLW� HLQHPKRKHQ�.RQWH[W�²�ZLH�HWZD�)UDQ]RVHQ�²�HLQUHODWLY�JHULQJHV�0D��DQ�]XVlW]OLFK��EHUPLW�WHOWHQ� ,QIRUPDWLRQHQ� EUDXFKHQ�� ZRJHJHQ'HXWVFKH� PLW� HLQHP� VFKZDFKHQ� .RQ WH[WYLHO� �EHUPLWWHOWH� ,QIRUPDWLRQ� EHQ|WLJHQ�4XHEHFHU� ]HLFKQHQ� VLFK� LP� 9HUJOHLFK� ]XUDQJORSKRQHQ� %HY|ONHUXQJ� GXUFK� HLQHQK|KHUHQ� .RQWH[W� DXV�� EHQ|WLJHQ� DEHU� I�UGDV�9HUVWlQGQLV�HLQHU�%RWVFKDIW�PHKU�,QIRU�PDWLRQHQ�DOV�)UDQ]RVHQ�
$EE�����%HGHXWXQJ��.RQWH[W�XQG��EHUPLWWHOWH�,QIRUPDWLRQ

.RQWH[W

�EHUPLWWHOWH,QIRUPDWLRQ

KRFK )UDQ]RVHQ
$PHULNDQHU
'HXWVFKHVFKZDFK

.RQWH[W��:LVVHQVYRUUDW��JHVSHLFKHUWH�,QIRUPDWLRQ�%('(8781*

4XpEHFHU

$XI� GLH�$XWRPRELOZHUEXQJ� EH]RJHQ�� NDQQGLH�8QWHUVFKLHGOLFKNHLW�YRQ�+LJK��XQG�/RZ�&RQWH[W� DP� ,QKDOW� GHV�+DXSWWH[WHV� GDUJH�VWHOOW� ZHUGHQ�� 6FKODJ]HLOHQ� XQG� ELOGOLFKH'DUVWHOOXQJHQ�GHU�+DXSWDEELOGXQJ� N|QQHQDXI� 9RUZLVVHQ� EDVLHUHQ�� G�K��� VLH� VLQG� I�UGHQ� %HWUDFKWHU� QXU� YHUVWlQG OLFK�� ZHQQ� HUDXI� HLQ� YRUKDQGHQHV� JHPHLQVDPHV� VHPLR�WLVFKHV�5HVHUYRLU�]XU�FNJUHLIHQ�NDQQ�
,P�*HJHQVDW]�]XP�GHXWVFKHQ�.RQVXPHQWHQYHUI�JW� GHU� IUDQ]|VLVFKH� .RQVXPHQW� �EHUHLQHQ� KRKHQ� .RQWH[W�� G�K��� HU� LVW� ZHQLJHUDXI�]XVlW]OLFKH�3URGXNWLQIRUPDWLRQHQ�DQJH�ZLHVHQ�XQG�DXFK�QLFKW�DQ�WHFKQLVFKHQ�(LQ�

]HOKHLWHQ� LQ�GHP�0D�H�ZLH�'HXWVFKH� LQWH�UHVVLHUW��=XEHUELHU��������'DV�3URGXNW�XQGVHLQH�VSH]LILVFKHQ�(LJHQVFKDIWHQ�WUHWHQ�GHV�KDOE� LQ� GHU� IUDQ]|VLVFKHQ�:HUEXQJ� LQ� GHQ+LQWHUJUXQG�� =X� YLHO� ,QIRUPDWLRQHQ� ODQJ�ZHLOHQ� GHQ� IUDQ]|VLVFKHQ� .RQVXPHQWHQXQG� VFKUHFNHQ� LKQ� HKHU� DE�� )UDQ]|VLVFKH$XWRPRELOZHUEXQJ� LVW� GDKHU� HKHU� LPSOL]LWXQG�GLH�%RWVFKDIWHQ�GHU�:HUEXQJ�DXI�PHK�UHUHQ� %HGHXWXQJVHEHQHQ� DQJHVLH GHOW�� 'LHTXHEHFHU� :HUEHERWVFKDIW� ZLUG� PHLVW� LQNRGLHUWHU� )RUP� NRPPXQL]LHUW� XQG� 0HKU�GHXWLJNHLWHQ� ZHUGHQ� DN]HSWLHUW�� 'LHV� NDQQGHQ� IUDQ]|VLVFKHQ� XQG� LQ� DEJHVFKZlFKWHU)RUP�GHQ�TXHEHFHU�5H]LSLHQWHQ�UHL]HQ��GLH
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NRGLHUWH�%RWVFKDIW�]X�HQWGHFNHQ�XQG�LKQ�]XHLQHU� KRKHQ� 6\PSUD[LVOHLVWXQJ� DQUHJHQ�'LH� TXHEHFHU� :HUEHNRQ]HSWLRQHQ� VLQGGDPLW� ]ZLVFKHQ� GHQ� HUZlKQWHQ� GHXW VFKHQXQG� IUDQ]|VLVFKHQ� DQ]XVLHGHOQ�� 'DV� 3UR�GXNW�VWHKW� LP�9RUGHUJUXQG��JHZRUEHQ�ZLUGDEHU�QLFKW�PLW�WHFKQLVFKHQ�'HWDLOV��VRQGHUQPLW�:RUWVSLHOHQ�XQG�+XPRU�
������6LFKHUKHLWVEHG�UIQLV'HU� .XOWXUVWDQGDUG� Å6LFKHUKHLWVEHG�UIQLV´ILQGHW� VLFK� LP� .RQ]HSW� Å8QVLFKHUKHLWVYHU�PHLGXQJ´�� GLH� YRQ� GHP� QLHGHUOlQGL VFKHQ6R]LDOSV\FKRORJHQ�*HHUW�+RIVWHGH�VWDPPW�8QVLFKHUKHLWVYHUPHLGXQJ�ZLUG�DOV�GHU�*UDGEH]HLFKQHW��ÅELV�]X�GHP�VLFK�GLH�$QJHK|UL�JHQ�HLQHU�.XOWXU�GXUFK�XQJHZLVVH�RGHU�XQ�EHNDQQWH�6LWXDWLRQHQ�EHGURKW�I�KOHQ´��+RIVWHGH�����������([WUHPH� 8QVLFKHUKHLW� VFKDIIW� XQHUWUlJOLFKH$QJVW�� -HGH� PHQVFKOLFKH� *HVHOOVFKDIW� KDW:HJH� ]XU�/LQGHUXQJ�GLHVHU�$QJVW� HQWZLFNHOW�6ROFKH�0|JOLFKNHLWHQ�OLHJHQ�LQ�GHQ�%HUHLFKHQ7HFKQLN��5HFKW�XQG�5HOLJLRQ��7HFKQLN�LQ�LKUHUSULPLWLYVWHQ� ZLH� DXFK� LQ� LKUHU� IRUWVFKULWWOLFK�VWHQ� )RUP�KLOIW� EHL� GHU�9HUPHLGXQJ� GHU� YRQGHU� 1DWXU� JHVFKDIIHQHQ� 8QVLFKHUKHLWHQ�� *H�VHW]H� XQG� 5HJHOQ� YHUVXFKHQ�� 8QVLFKHUKHLWHQLP� 9HUKDOWHQ� DQGHUHQ� 0HQVFKHQ� ]X� YHUKLQ�GHUQ��'LH�5HOLJLRQ�VWHOOW�HLQH�0|JOLFKNHLW�GDU�HLQH� 9HUELQGXQJ� ]X� GHQ� WUDQV]HQGHQWDOHQ.UlIWHQ�KHU]XVWHOOHQ�� YRQ�GHQHQ�PDQ� JODXEW�GD�� VLH� GLH� SHUV|QOLFKH� =XNXQIW� GHV� 0HQ�VFKHQ�EHVWLPPHQ���+RIVWHGH�����������
6LFKHUKHLWVEHG�UIQLV�PDQLIHVWLHUW� VLFK�RIW� LQGHU�$UW�XQG�:HLVH��GLH�=XNXQIW� ]X�SODQHQ�6LWXDWLRQHQ� EHKHUUVFKHQ� ]X� ZROOHQ� XQG5LVLNHQ�DXV]XVFKDOWHQ��*HVHOOVFKDIWHQ�XQWHU�VFKHLGHQ� VLFK� YRU� DOOHP� GDULQ�� ZLH VLH� PLW8QVLFKHUKHLW� XPJHKHQ�� G�K��� LQ� ZHOFKHP0D�H�XQG�ZLH�VLH�YHUVXFKHQ� 6LFKHUKHLW�]XJHZLQQHQ��XP�$QJVW�]X�PLQGHUQ�:HQQ�7HFKQLN�KHOIHQ�NDQQ��5LVLNHQ�]X�XP�JHKHQ� XQG� 8QVLFKHUKHLW� ]X� YHUPHLGHQ�� VRVSLHOW�GLHVH�'LPHQVLRQ�EHLP�$XWRPRELO�DOV)RUWEHZHJXQJVPLWWHO�HLQH�JUR�H�5ROOH� )DKU�JDVWVLFKHUKHLW�� =XYHUOlVVLJNHLW� XQG� 4XDOLWlWZHUGHQ� YRP� .XQGHQ� EHVRQGHUV� EHDFKWHW�

8QG� VR� LVW� GLH� 6LFKHUKHLW� QHEHQ� 8PZHOW�VFKXW]��8QWHUKDOWVNRVWHQ� XQG� ,QQRYDWLRQHQHLQ�EHOLHEWHV�7KHPD�GHU�$XWRPRELOZHUEXQJ�$LUEDJ��$%6��6LFKHUKHLWVJXUWH�XVZ��VLQG�DOV.DXIDUJXPHQWH�IHVWHU�%HVWDQGWHLO�YRQ�$XWR�:HUEHDQ]HLJHQ�� ,QWHUHVVDQW� I�U�GHQ�.XOWXU�YHUJOHLFK� LVW� GLH�8QWHUVXFKXQJ�� DXI�ZHOFKH:HLVH LQ�)UDQNUHLFK��'HXWVFKODQG�XQG�4Xp�EHF�PLW�6LFKHUKHLW�JHZRUEHQ�ZLUG�,Q�'HXWVFKODQG�ILQGHW�PDQ�HLQ�KRKHV %HG�UI�QLV� ]XU� 9HUPHLGXQJ� YRQ� 8QVL FKHUKHLW�� GDVVLFK�VRZRKO� LP�3ULYDW��DOV�DXFK� LP�%HUXIV�OHEHQ�]HLJW��$XI�GHQ�$XWRPRELOLVPXV�EH]R�JHQ��YHUZHLVHQ�GHU�WHFKQLVFKH�=XVWDQG�YRQ$XWRV�� LKUH�6LFKHUKHLWVPHUNPDOH�RGHU�9HU�NHKUVV\VWHPH� LQ� )UDQNUHLFK�� GLH� YRQ� GHQ9HUNHKUVWHLOQHKPHUQ�YLHO�(LJHQLQLWLDWLYH�XQG9HUDQWZRUWXQJ� YHUODQJHQ�� DXI� HLQHQ� JHULQ�JHUHQ�*UDG�DQ�8QVLFKHUKHLWVYHUPHLGXQJ� DOVLQ� 'HXWVFKODQG�� $XFK� GHXWVFKH� 1RUPHQ�7h9�RGHU�*6�XQG�&UDVK�7HVWV�LQ�'HXWVFK�ODQG� VLQG� LQ� GLHVHU� $XVSUlJXQJ� LQ� )UDQN�UHLFK�QLFKW�DQ]XWUHIIHQ��4XpEHF�QLPPW�KLHUHUQHXW�HLQH�0LWWHOVWHOOXQJ�HLQ��%H]RJHQ�DXI6LFKHUKHLW� LQWHUHVVLHUW� LQ� 4XpEHF� ZHQLJHUGHU� WHFKQLVFKH� $VSHNW� DOV� GLH� =XYHUOlVVLJ�NHLW�GHV�3URGXNWV�
�����$QDO\VH�DXVJHZlKOWHU�:HUEH�DQ]HLJHQ:LH� ODVVHQ� VLFK� QXQ� GLHVH� GUHL� 'LPHQVLR�QHQ�� GHUHQ� VSH]LILVFKH� $XVSUlJXQJHQ� VLFKLQ� .XOWXUVWDQGDUGV� ZLHGHUILQGHQ�� DQKDQGGHU�:HUEXQJ�DXV�GHQ�3ULQWPHGLHQ�]HLJHQ"=XU�6WUXNWXULHUXQJ�GHU�$QDO\VH�EHVWHKW� GLH1RWZHQGLJNHLW�� DXI� GHQ� W\SLVFKHQ� $XIEDXYRQ�:HUEHDQ]HLJHQ� HLQ]XJHKHQ�� 9HUHLQID�FKHQG� GDUJHVWHOOW�� EHVWHKW� HLQH� :HUEHDQ�]HLJH�DXV�HLQHP�7H[W��E]Z��HLQHP�%LOGIHOG�,P�:HLWHUHQ�VROOHQ�HLQLJH�ZLFKWLJH�%HJULIIHNXU]�HUOlXWHUW�ZHUGHQ�
w 'LH�6FKODJ]HLOH��DXFK�hEHUVFKULIW�RGHU�+HDG�OLQH�JHQDQQW��ILQGHW�VLFK�RIW�LQ�GHU�REHUHQ�%LOG�KlOIWH� XQG� ZHLVW� DXI� $EELOGXQJHQ� XQG�RGHU7H[W� KLQ� RGHU� GLHQW� ]XU� +LQI�KUXQJ� DXI� GLH7KHPDWLN�
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w 'LH�+DXSWDEELOGXQJ ]HLJW�GDV�3URGXNW�RGHUHLQH�DQGHUH�'DUVWHOOXQJ��GLH�$VVR]LDWLRQVP|J�OLFKNHLWHQ�PLW�GHP�3URGXNW�ELHWHW�
w 'HU�)OLH���E]Z��+DXSWWH[W ELOGHW� GDV� 9HU�ELQGXQJVVW�FN�]ZLVFKHQ�6FKODJ]HLOH�XQG�$EELO�GXQJ�XQG�LVW�/LHIHUDQW�YRQ�3URGXNWLQIRUPDWLR�QHQ�
w 'HU�6ORJDQ LVW� HLQH� $UW� HLQSUlJVDPH�3DUROHRGHU�/RVXQJ�� GLH� RIW� HLQ� 3URGXNWYHUVSUHFKHQ

EHLQKDOWHW�� (U� VROO� 6FKODJ]HLOH��+DXSWWH[W� XQG$EELOGXQJ�]XVDPPHQIDVVHQ��KlXILJ�VFKOLH�W�HUGLH�$Q]HLJH�DE�
(LQ�GLUHNWHU�9HUJOHLFK�GHU�:HUEXQJ�I�U�GHQ9:�3DVVDW�LQ�)UDQNUHLFK��'HXWVFKODQG�XQG4XpEHF� OlVVW� HLQLJH� .XOWXUVWDQGDUGV� GHXW�OLFK�KHUYRUWUHWHQ��$EE�����

$EE������'HXWVFKH�3DVVDW�:HUEXQJ

'LH�6FKODJ]HLOH VWHKW� I�U� 6DFKOLFKNHLW�� LVWH[SOLNDWLY� XQG� EH]LHKW� VLFK� DXI� GDV� KRKH6LFKHUKHLWVVWUHEHQ�LQ�'HXWVFKODQG�
'LH�+DXSWDEELOGXQJ ]HLJW��GDVV�LQ�'HXWVFK�ODQG�GDV�3URGXNW�LP�9RUGHUJUXQG�VWHKW��GHU9:3DVVDW�LVW�JUR��DEJHELOGHW��$XVVWDWWXQJV�GHWDLOV� ODVVHQ� VLFK�NODU� HUNHQQHQ��'DV�3UR�GXNW�LVW�DOOHLQ�GDUJHVWHOO W��RKQH�LQ�HLQHQ�.RQ�WH[W� �HLQH� 8PJHEXQJ�� /DQGVFKDIW� RGHUHLQHQ� $QODVV� ZLH� 8UODXE�� HLQJHEHWWHW� ]XVHLQ��(V�VLQG�NHLQH�0HQVFKHQ�DEJHELOGHW�'HU�DXVI�KUOLFKH��H[SOL]LWH�+DXSWWH[W JUHLIW

GLH�6DFKOLFKNHLW�GHU�$EELOGXQJ�ZLHGHU�DXI�(V� JHKW� XP� GLH� WHFKQLVFKHQ� (LJHQVFKDIWHQGHV� 3URGXNWV� XQG� XP� VHLQH� $XVVWDWWXQJ�:RUWZLHGHUKROXQJHQ� ZLH� 6LFKHUKHLW�� YRU�ELOGOLFK XVZ��YHUZHLVHQ�DXI�.XOWXUVWDQGDUGVGHU� 6DFKRULHQWLHUXQJ� XQG� GHU� H[SOL]LWHQ.RPPXQLNDWLRQ��'LH�:HUEHDQ]HLJH�DUEHLWHWPLW� GHQ� .XOWXUVWDQGDUGV� GHV� 6LFKHUKHLWV�VWUHEHQV�� GHU� GLUHNWHQ� XQG� H[SOL]LWHQ� .RP�PXQLNDWLRQ�ZLH�DXFK GHU�6DFKRULHQWLHUXQJ�'LH�(UZDUWXQJ�DQ�GLH�6\PSUD[LVOHL VWXQJ�LVWDOV�JHULQJ�HLQ]XVWXIHQ�
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$EE������)UDQ]|VLVFKH�3DVVDW�:HUEXQJ

'LH�6FKODJ]HLOH EHILQGHW� VLFK� LP�%LOGWHLO�LQ� GHP� QRUPDOHUZHLVH� GHU� +DXSWWH[W� ]XILQGHQ�LVW��6LH�ODXWHW�LQ�GHU�GHXWVFKHQ�hEHU�VHW]XQJ��Å6LH�ZHUGHQ�VHKHQ��GDVV�GLH�1DWXUYLHOOHLFKW� HLQHV� 7DJHV� VR� VLFKHU� VHLQ� ZLUGZLH�GHU� QHXH�3DVVDW�µ�6LH�ZHFNW� LQ 9HUELQ�GXQJ�PLW�GHU�+DXSWDEELOGXQJ�GDV�,QWHUHVVHGHV�%HWUDFKWHUV�'LH�+DXSWDEELOGXQJ VWHKW�LQ�HQJHU�%H]LH�KXQJ�]XU�6FKODJ]HLOH��6LH�]HLJW�HLQH�$OOHH��LQGHU� HLQ�ZHL�HU�3DVVDW�PLW� HLQJHVFKDOWHWHP/LFKW�XQG�KRKHU�*HVFKZLQGLJNHLW�DXI�UHJHQ�QDVVHU�)DKUEDKQ� IlKUW��'LH�)DUEHQ�� LQ�NDO�WHP�EODX�XQG�ZHL��JHKDOWHQ��ZLH�DXFK�GLHSHUVSHNWLYLVFKH� %LOGNRPSRVLWLRQ� V\PEROL�VLHUHQ� GLH� *HIDKU� GXUFK� GLH� EHGURKOLFKH1DWXU�� $XI� GHQ� ]ZHLWHQ� %OLFN� HUNHQQW� GHU%HWUDFKWHU�� GDVV� DQ� DOOHQ� %lXPHQ� )DKUHU�XQG�%HLIDKUHU�$LUEDJV�DQJHEUDFKW�VLQG��'HUEHGURKOLFKHQ� 1DWXU� ZLUG� JHUDGH]X� VXUUHD�OLVWLVFK�XQG�]XJOHLFK�XQUHDOLVWLVFK�GXUFK�GLH6LFKHUKHLWVWHFKQLN�� GLH� VLFK� HLJHQWOLFK� YHU�ERUJHQ� LP� $XWR� EHILQGHW�� LKUH� *HIDKU� JH�QRPPHQ��'LH�7HFKQLN�GRPLQLHUW�GLH�1DWXU�

'HU� +DXSWWH[W LVW� lX�HUVW� NXU]� JHKDOWHQXQG� NOHLQ� JHGUXFNW� �DXI� $EE�� �� QLFKW� ]XVHKHQ���VR�GDVV�HU�QXU�YRP�ZLUNOLFK�LQWHUHV�VLHUWHQ�%HWUDFKWHU�ZDKUJHQRPPHQ�XQG�JH�OHVHQ�ZLUG��(U�ODXWHW�0DFKHQ� 6LH� HV� VLFK� QXU� EHZXVVW�� ZHQQ� GLH¶'DPH� 1DWXU·� LQ� LKUHU� XQHUPHVVOLFKHQ� *�WHGDUDQ�JHGDFKW�KlWWH��DOOH�DQ�XQVHUHQ�6WUD�HQZDFKVHQGHQ� %lXPH� PLW� HLQHP� GRSSHOWHQ$LUEDJ�DXV]XVWDWWHQ��KlWWHQ�6LH�QLH�YRP�QHXHQ3DVVDW� XQG� VHLQHP� VHULHQPl�LJHQ� $LUEDJJHK|UW��$XFK�QLFKW�YRQ� VHLQHP�%UHPVV\VWHP$%6�XQG�YRQ� VHLQHQ�*XUWVWUDIIHUQ��(EHQIDOOVVHULHQPl�LJ�
'LH�JDQ]H�:HUEHNRPSRVLWLRQ�]HLFKQHW� VLFKGXUFK� KRKH� $PELJXLWlW�� ZHQLJH� SURGXNW�EH]RJHQH� ,QIRUPDWLRQHQ� XQG� ,QGLUHNWKHLWDXV�� GLH� DXI� IUDQ]|VLVFKH� .XOWXUVWDQGDUGVYHUZHLVW�� 'HU� 6LFKHUKHLWVDVSHNW� GHV� $XWRVZLUG�PHWDSKRULVFK�YHUSDFNW��7H[W�XQG�%RW�VFKDIW�HUVFKOLH�HQ�VLFK�QXU�GXUFK�HLQH�KRKHV\PSUDNWLVFKH� /HLVWXQJ� VHLWHQV� GHV� (PS�IlQJHUV�
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$EE�����4XHEHFHU�3DVVDW�:HUEXQJ

'LH� 6FKODJ]HLOH Å7RWDOOHPDQG� PDJLTXHµLVW�]XJOHLFK�HLQ�:RUWVSLHO��GLH�GHQ�%H]XJ�]X'HXWVFKODQG�]HLJW��GD�GDV�:RUW� WRWDOHPHQWKRPRSKRQ� LVW� PLW� GHU� :RUW VFK|SIXQJ� WR�WDOOHPDQG�� LQ� GHU� VLFK� GDV�:RUW� DOOHPDQG�GHXWVFK�� YHUELUJW�� 'LHV� LVW� ]XJOHLFK� GLH� KX�PRUYROOH�XQG� LQGLUHNWH�5HIHUHQ]� I�U�GDV� LQ4XpEHF� EHOLHEWH� XQG� PLW� 4XDOLWlW� DVVR]L�LHUWH�Å0DGH�LQ�*HUPDQ\µ�'LH�+DXSWDEELOGXQJ YHUVXFKW� GDV� 0DJL�VFKH�LQ�GHU�$EELOGXQJ�ZLHGHU�DXI]XJUHLIHQ�LQ�GHP�GHU�+LQWHUJUXQG�YLROHWW�JHKDOWHQ� LVWXQG�%OLW]H� LP�+LPPHO� HUNHQQHQ� OlVVW��'HU3DVVDW�IlKUW�LQV�*HZLWWHU��LQ�GLH�*HIDKU��GHU)DKUHU�LVW�JHVFK�W]W��'HU�DXV�GHP�%LOG�IDK�UHQGH� 3DVVDW� ZLUG� MHGRFK� LQ� GHU� UHFKWHQ%LOGKlOIWH�JOHLFK�GUHLPDO�JHQDQQ W��DP�+HFN�DXI� GHP� 1XPPHUQVFKLOG� XQG� LQ� GHU� 3UR�GXNWEH]HLFKQXQJ��� 'LHV� YHUZHLVW� DXI� GLH%HGHXWXQJ�H[SOL]LWHU�.RPPXQLNDWLRQ�'LH�'LUHNWKHLW�ZLUG�XQWHUVWULFKHQ�GXUFK�GHQ+DXSWWH[W�� GHU� ZLHGHUXP� PHKUPDOV� GHQ

3DVVDW� H[SOL]LW� HUZlKQW� XQG� DQVRQVWHQ� GLH9RUWHLOH� GLHVHV� $XWRV� VFKLOGHUW�� ,QWHUHVVDQ�WHUZHLVH�ILQGHQ�VLFK�ELV�DXI�GLH�0RWRUVWlUNHNHLQH�WHFKQLVFKHQ�'HWDLOV��6WDWW�GHVVHQ�ZLUGPHWDSKRULVFK�XQG�HPRWLRQDO�LQ�GHU�6SUDFKHGHV *HZLWWHUV��IODVK��FRXS�GH�IRXGUH ��pOHFWULVp�IRXGUR\p��SUL[�GH�WRQQHUH ��GDV�3URGXNW�DQ�JHSULHVHQ�� ,P� ]ZHLWHQ�7HLO�GHV +DXSWWH[WHV�GHVVHQ�hEHUVFKULIW�HUQHXW�DXI�GDV�'HXWVFKHUHIHULHUW� �5HFRQQXH� PRQGLDOOHPDQG  ¶ZHOWZHLW� DQHUNDQQW·� E]Z�� ¶ZHOWGHXWVFK·�NRPPHQ� $XWRWHVWHU� YRQ� $XWRPRELO]HLW�VFKULIWHQ� DXV�4XpEHF�� )UDQNUHLFK� XQG� GHQ86$� ]X�:RUW�� GLH� GHP�:DJHQ� HLQH� Å3HU�IRUPDQFH�HXURSpHQQHµ� �¶HXURSlLVFKH�/HLV�WXQJ·�� EHVFKHLQLJHQ��'HU� WHFKQLVFK� LQWHUHV�VLHUWH�� SRWHQWLHOOH� .RQVXPHQW� ZLUG� GXUFKGDV�¶$QJHERW·�GHU�:HUEHDQ]HLJH� HQWWlXVFKW�'LH�TXHEHFHU�:HUEXQJ� VSULFKW�H[SOL]LW�GHQ%HWUDFKWHU�DQ�� MHGRFK�ZHQLJHU�GLUHNW�DOV� LQ'HXWVFKODQG�� GDV� ,QIRUPDWLRQVDQJHERW� LVWJUR��� DOOHUGLQJV� ZLUNW� HV� DXI� HLQHQ� GHXW�VFKHQ�%HWUDFKWHU�GLIIXV��(V�KHUUVFKW�ZHQLJHU
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$PELJXLWlW�YRU�DOV�LQ�)UDQNUHLFK��'LH�(UJHE�QLVVH� ODVVHQ� VLFK� DQKDQG� HLQHU� 6\QRSVH�7DE�����]HLJHQ�
7DE�����(UZDUWXQJVKDOWXQJHQ�GHU�.RQVXPHQWHQ�DQ�3ULQWZHUEXQJ
(UZDUWXQJVKDOWXQJDQ��� 'HXWVFKODQG )UDQNUHLFK 4XpEHF
35,17:(5%81* 6DFKRULHQWLHUXQJ�WHFKQLVFKH�'DWHQ'LUHNWKHLW�3URGXNW�VLFKWEDU

/RZ�FRQWH[W�KRKHV�,QIRUPDWLRQV�EHG�UIQLV

.UHDWLYLWlW�+XPRU
,QGLUHNWKHLW��3URGXNWLPSOL]LW�YRUKDQGHQ
+LJK�FRQWH[W�QLHGULJHV,QIRUPDWLRQVEHG�UIQLV

.UHDWLYLWlW�+XPRU
'LUHNWKHLW�3URGXNW�VLFKWEDU
/RZ�FRQWH[W���KRKHV,QIRUPDWLRQVEHG�UIQLV

→ UHODWLY�QLHGULJH6\PSUD[LVEHUHLWVFKDIW → UHODWLY�KRKH6\PSUD[LVEHUHLWVFKDIW → PLWWOHUH6\PSUD[LVEHUHLWVFKDIW

([HPSODULVFK�ZLUG� LP� )ROJHQGHQ� �$EE�� ��HLQH� ZHLWHUH� :HUEXQJ� DXV� 4XpEHF� DQDO\�VLHUW��6LH�GLHQW�]XU�9HUGHXWOLFKXQ J�GHU�VFKRQLP�9RUIHOG�HUZlKQWHQ�.XOWXUVWDQGDUGV�'LH� 6FKODJ]HLOH Å+RW� FRPPH� GHV� SHWLWVSDLQV�FKDXGVµ� �¶+HL��ZLH�ZDUPH�%U|WFKHQ·�YHUZHLVW�EHUHLWV�VSUDFKOLFK�DXI�GLH�6\PELR�VH� YRQ� DQJORSKRQHQ� XQG� IUDQNRSKRQHQ(OHPHQWHQ�� 6LH� GU�FNW� H[SOL]LW�� QlPOLFKHLQPDO�HQJOLVFK�XQG�HLQPDO�IUDQ]|VLVFK�DXV�GDVV� HV� VLFK� EHL� GHP� 3URGXNW� XP� HWZDV:DUPHV��)ULVFKHV�XQG�1HXHV�KDQGHOW�'LH�+DXSWDEELOGXQJ VWHKW�LQ�HQJHU�%H]LH�KXQJ�]XU�6FKODJ]HLOH�XQG�]HLJW�H[SOL]LW�HLQHQULHVLJHQ� %DFNRIHQ� PLW� I�QI� 9:� *ROI�� 'DV%DFNURKU� JO�KW� URW�� GHU� 2IHQLQQHQUDXPZLUNW�ZLH�HLQH�PLW�6WHUQHQ�EHVHW]WH�*DOD[LV�(LQ� *ROI� IOLHJW� DXV� GHP� %DFNRIHQ� KHUDXV�DQ� VHLQHP� 6WHXHU� VLW]W� HLQH� MXQJH� EORQGH)UDX��GLH�LKUH�JXWH�/DXQH�PLW�HLQHP�/lFKHOQDXVGU�FNW�

'HU�+DXSWWH[W QLPPW�GLH�%RWVFKDIW�ZLHGHUDXI��(V�ZLUG�H[SOL]LW�%H]XJ�JHQRPPHQ�DXI(XURSD��ZR�GHU�*ROI�ÅHLQ�+LW�LVWµ��'HU�7H[WYHUPLVFKW� HPRWLRQDOH� XQG� VDFKOLFKH� (OH�PHQWH�� GD� GLH� 7HFKQLN� PHWDSKRULVFK� YHU�SDFNW�ZLUG�� (V�ZLUG� YRQ� DHURG\QDPLVFKHQ5XQGXQJHQ� XQG� )RUPHQ� �ÅURQGHXUV� DpUR�G\QDPLTXHVµ�� JHVSURFKHQ�� GLH� VLFK� LQ� GHUIUDQ]|VLVFKHQ�6SUDFKH�DXFK� DXI� GHQ�ZHLE�OLFKHQ�.|USHU�EH]LHKHQ�N|QQHQ��)�U�VHLQHQJUR�HQ� ,QQHQUDXP� NDQQ�PDQ� VLFK� EHJHLV�WHUQ���ÅG·DXWUHV�FUDTXHQW�SRXU�VRQ�LQWpULHXUVSDFLHX[µ�� XQG� VFKOLH�OLFK� YHUI�KUHQ� VHLQHVSRUWOLFKHQ�)DKUHLJHQVFKDIWHQ��ÅVD�FRQGXLWHVSRUWLYH� VpGXLWµ��� (V� ZLUG� MHGRFK� DXFK� DQPHKUHUHQ�6WHOOHQ� LQ�UHODWLY�YHUVSLHOWHU�:HL�VH�DXI�6LFKHUKHLWVDVSHNWH�KLQJHZLHVHQ��'LHSKDQWDVLHYROOH� :HUEHDQ]HLJH� YHUELQGHW� LU�UHDOH�XQG�KXPRULVWLVFKH�(OHPHQWH��*U|�HQ�YHUKlOWQLVVH� VLQG� YHUWDXVFKW� XQG� GLH� %RW�VFKDIW�GHV�1HXHQ�XQG�+HL�HQ�ZLUG�H[SOL]LWNRPPXQL]LHUW�� 'DV�:lUPH�(OHPHQW� Å+RW´]HLJW� VLFK� LQ� GHQ� )DUEHQ�� DP�2IHQ� XQG� LQGHQ�6FKHLQZHUIHUQ�GHV�:DJHQV�
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$EE������4XHEHFHU�*ROI�:HUEXQJ

� =XVDPPHQIDVVXQJ
$EVFKOLH�HQG�ZLUG�QRFK�HLQPDO�EHWRQW��GDVV.XOWXUVWDQGDUGV� DXIJUXQG� YRQ� 'LIIXVLRQV�XQG� 7UDQVIHUSUR]HVVHQ� LQ� *HVHOOVFKDIWHQG\QDPLVFK�VLQG�XQG�VLFK�LP�/DXIH�GHU�=HLWYHUlQGHUQ�RGHU�JDQ]�DQ�%HGHXWXQJ�YHUOLH�UHQ��$X�HUGHP�N|QQHQ�VLH� MH�QDFK�*HVHOO�VFKDIW�XQG�,QGLYLGXXP�XQWHUVFKLHGOLFK�ZLFK�WLJ� XQG� YHUELQGOLFK� VHLQ�� .XOWXUVWDQ GDUGVG�UIHQ� GDKHU� QLFKW� DOV� 9HUKDOWHQVUH]HSWH]XP�HUIROJUHLFKHQ�8PJDQJ�LQ�DQGHUHQ�.XO�WXUHQ�E]Z��I�U�GLH�.RQ]HSWLRQ�YRQ�:HUEXQJYHUVWDQGHQ�ZHUGHQ��0DQ�VROOWH�VLH�LQ�HUVWHU/LQLH�DOV�2ULHQWLHUXQJVKLOIHQ�DXIIDVVHQ�XQGGXUFK� LQGLYLGXHOOH� (UIDKUXQJHQ� YHUIHLQHUQRGHU�YHUlQGHUQ�

$QKDQG�GHU�YRUOLHJHQGHQ�%HLVSLHOH�DXV�GHQ3ULQWPHGLHQ�ZXUGHQ�I�U�GLH�MHZHLOLJHQ�.XO�WXUHQ�HLQLJH�]HQWUDOH� .XOWXUVWDQGDUGV�DXIJH�]HLJW��(V�OlVVW�VLFK�IHVWKDOWHQ��GDVV�TXHEHFHU.XOWXUVWDQGDUGV�� EHLVSLHOKDIW� DQKDQG� YRQ:HUEXQJ� GDUJHVWHOOW�� GLH� 6\PELRVH� YRQQRUGDPHULNDQLVFKHQ�XQG�HXURSlLVFKHQ�0HUN�PDOHQ� GDUVWHOOHQ�� (V� ILQGHQ� VLFK� VRZRKOIUDQ]|VLVFKH� 0HUNPDOVDXVSUlJXQJHQ� ZLHKXPRULVWLVFKH�(OHPHQWH� XQG� OHLFKWH� $PEL�JXLWlWVWROHUDQ]��GLH�LQ�:RUWVSLHOHQ�PDQLIHVWZLUG�� GHXWVFKHV� 6LFKHUKHLWVEHG�UIQLV�� DOVDXFK� 86�DPHULNDQLVFKHU� 3UDJPDWLVPXVXQG� 'LUHNWKHLW�� 'LHVHV� YRUOlXILJH� (UJHEQLVLVW� MHGRFK� GXUFK� HLQH� TXDQWLWDWLYH� XQGODQJIULVWLJ� DQJHOHJWH� $QDO\VH� ]X� VW�W]HQ�
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$EE������(XURSlLVFKH�XQG�QRUGDPHULNDQLVFKH�(LQIO�VVH�DXI�GHQ�:HUEH�NRPPXQLNDWLRQVVWLO�LQ�4XpEHF

XpEHF

86$

)UDQNUHLFK

'HXWVFKODQG

(PRWLRQDOLWlW$PELJXLWlWVWROHUDQ]3HUVRQHQRULHQWLHUXQ

([SOL]LWHV6LFKHUKHLWVEHG�UIQLV

3UDJPDWLVPXV([SOL]LWH

/LWHUDWXU
%RXFKDUG��-DFTXHV���������/HV����FRUGHV VHQVLE�OHV�GHV�4XpEpFRLV��0RQWUpDO��(GLWLRQV�+pULWDJH��%DUPH\HU�� &KULVWRSK� ,�� �������� ,QWHUNXOWXUHOOH4XDOLILNDWLRQHQ� LP� GHXWVFK�IUDQ]|VLVFKHQ�0D�QDJHPHQW�NOHLQHU�XQG�PLWWHOVWlQGLVFKHU�8QWHU�QHKPHQ��6W��,QJEHUW��5|KULJ��%DUPH\HU�� &KULVWRSK� ,�� �������� ,QWHUNXOWXUDOLWlWDOV�8QWHUQHKPHQVSUREOHP�XQG�%HUXIVFKDQFH��RGHU��GHU�EOLQGH�)OHFN�GHU�0HGLHQJOREDOLVLHUXQJ�,Q��'HWHUV��-�UJHQ�:LQWHU��&DUVWHQ��+J��� .DUULH�UH� LQ� GHU� 0HGLHQEUDQFKH�� $QIRUGHUXQJHQ�6FKO�VVHOTXDOLILNDWLRQHQ��$XVELOGXQJVVLWXDWLRQ�)UDQNIXUW�1HZ�<RUN��&DPSXV�����������%DUPH\HU�� &KULVWRSK� ,�� �������� ,QWHUNXOWXUHOOHV0DQDJHPHQW� XQG� /HUQVWLOH�� 6WXGLHUHQGH� XQG)�KUXQJVNUlIWH� LQ� )UDQNUHLFK�� 'HXWVFKODQGXQG�4XpEHF��)UDQNIXUW�1HZ�<RUN��&DPSXV��

%ROWHQ��-�UJHQ���������,QWHUNXOWXUHOOH�:LUWVFKDIWV�NRPPXQLNDWLRQ��)RUVFKXQJVVWDQG�XQG�3HUVSHN�WLYHQ�HLQHV�QHXHQ�)DFKJHELHWV�� ,Q��:LUWVFKDIWV�GHXWVFK� LQWHUQDWLRQDO��=HLWVFKULIW I�U� VSUDFKOLFKHXQG� LQWHUNXOWXUHOOH� :LUWVFKDIWVNRPPXQLNDWLRQ��������'DXSKLQ�� 5RPD� �������� (FRQRPLH� GX�4XpEHF�8QH�pFRQRPLH�j�OD�UHPRUTXH�GH�VHV�JURXSHV�4XpEHF��%HDXFKHPLQ��'XGHQK|IHU�� )HUGLQDQG� �������� %DXJOHLFKH� $X�WRV� ²� JXW� I�UV� 0DUNHQELOG"� ,Q�� +DUYDUG� %XVL�QHVV�0DQDJHU������������'XPRQW�� )HUQDQG� ��������*HQqVH�GH� OD� VRFLpWpTXpEpFRLVH��0RQWUpDO��%RUpDO��+DOO�� (GZDUG� 7�� �������� %H\RQG� &XOWXUH�� 1HZ<RUN��'RXEOHGD\��+DOO��(GZDUG�7ZLWFKHOO� ��������7KH�+LGGHQ�'L�PHQVLRQ��1HZ�<RUN��'RXEOHGD\��
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+DOO��(GZDUG�7��+DOO��0LOGUHG�5����������9HUERU�JHQH�6LJQDOH��6WXGLH�]XU�LQWHUQDWLRQDOHQ�.RP�PXQLNDWLRQ��+DPEXUJ��*UXQHU�-DKU��+RIVWHGH�� *HHUW� �������� ,QWHUNXOWXUHOOH� =XVDP�PHQDUEHLW�� .XOWXUHQ�� 2UJDQLVDWLRQHQ�� 0DQD�JHPHQW��:LHVEDGHQ��*DEOHU��.ORHSIHU�� 5ROI� �������� 0LPHVLV� XQG� 6\PSUD[LV�=HLFKHQJHOHQNWHV� 0LWPDFKHQ� LP� HU]lKOHQGHQ:HUEHVSRW�� ,Q��.ORHSIHU��5��0|OOHU��.�'��+J���1DUUDWLYLN�LQ�GHQ�0HGLHQ��0DQQKHLP��0$1$�0$.6�����������.ORHSIHU��5ROI�/DQGEHFN��+DQQH��������bVWKHWLNGHU�:HUEXQJ��'HU�)HUQVHKVSRW� LQ�(XURSD�DOV6\PSWRP�QHXHU�0DFKW��)UDQNIXUW��)LVFKHU��.URHEHU�5LHO�� :HUQHU� �������� %LOGNRPPXQLND�WLRQ��,PDJHU\VWUDWHJLHQ�I�U�GLH�:HUEXQJ��0�Q�FKHQ��9DKOHQ��.URHEHU�5LHO��:HUQHU���������6WUDWHJLH�XQG�7HFK�QLN�GHU�:HUEXQJ��9HUKDOWHQVZLVVHQVFKDIWOLFKH$QVlW]H��6WXWWJDUW��.RKOKDPPHU��/HLWKHUHU��(XJHQ���������*OREDOHV�YHUVXV�PDUNW�VSH]LILVFKHV�3URGXNW�'HVLJQ��,Q��:HOJH�0���+J���*OREDOHV�0DQDJHPHQW��6WXWWJDUW��������0LQLVWqUH� GHV� 5HODWLRQV� ,QWHUQDWLRQDOHV� �������/H�4XpEHF��SDUWHQDLUH�G·DYHQLU�HQ�$PpULTXH�4XpEHF�0RXULHU�� 3DVFDO�%XUJDXG�� 'LGHU� �������� (XUR�PDUNHWLQJ��3DULV��/HV�(GLWLRQV�G·2UJDQLVDWLRQ��3DUVRQV��7DOFRWW���������7KH�6RFLDO�6\VWHP��1HZ<RUN��)UHH�3UHVV��3HUOLW]��0DQIUHG���������,QWHUQDWLRQDOHV�0DQDJH�PHQW��6WXWWJDUW��)LVFKHU��5HLVFK�� %HUQDUG� �������� .XOWXUVWDQGDUGV� OHUQHQXQG�YHUPLWWHOQ�� ,Q��7KRPDV��$OH[DQGHU� �+J���.XOWXUVWDQGDUGV� LQ�GHU� LQWHUQDWLRQDOHQ�%HJHJ�QXQJ�� 6DDUEU�FNHQ�)RUW� /DXGHUGDOH� �%UHLWHQ�EDFK����������

6FKURHGHU��0LFKDHO� ��������)UDQNUHLFK�'HXWVFK�ODQG��=ZHL�XQWHUVFKLHGOLFKH�$XIIDVVXQJHQ�YRQ.RPPXQLNDWLRQ��,Q��.RFK��8UVXOD�(��6FKU|WHU�'HWOHI�$OEHUW��3LHUUH� �+J����'HXWVFK�IUDQ]|VLVFKH0HGLHQELOGHU�� 0�QFKHQ� �5HLQKDUG� )LVFKHU��������7KRPDV�� $OH[DQGHU�+DJHPDQQ�� .DWMD� �������7UDLQLQJ�LQWHUNXOWXUHOOHU�.RPSHWHQ]��,Q��%HUJH�PDQQ��1LHOV�6RXULVVHDX[�� $QGUHDV� /�-�� �+J���,QWHUNXOWXUHOOHV�0DQDJHPHQW��+HLGHOEHUJ��3K\��VLFD�9HUODJ�����������7KRPDV��$OH[DQGHU���������3V\FKRORJLVFKH�:LUN�VDPNHLW� YRQ� .XOWXUVWDQGDUGV� LP� LQWHUNXOWXUHO�OHQ� +DQGHOQ�� ,Q�� 7KRPDV�� $OH[DQGHU� �+J���.XOWXUVWDQGDUGV� LQ�GHU� LQWHUQDWLRQDOHQ�%HJHJ�QXQJ�� 6DDUEU�FNHQ�)RUW� /DXGHUGDOH� �%UHLWHQ�EDFK���������7KRPDV��$OH[DQGHU���������8QWHUVXFKXQJHQ�]XU(QWZLFNOXQJ�HLQHV� LQWHUNXOWXUHOOHQ�+DQGOXQJV�WUDLQLQJV�LQ�GHU�0DQDJHUDXVELOGXQJ��,Q��3V\FKR�ORJLVFKH�%HLWUlJH�������������7URPSHQDDUV��)RQV���������5LGLQJ�WKH�ZDYHV�RIFXOWXUH�� 8QGHUVWDQGLQJ� &XOWXUDO� 'LYHUVLW\� LQ%XVLQHVV��/RQGRQ��(FRQRPLVW�%RRNV��8VXQLHU�� -HDQ�&ODXGH�:DOOLVHU�� %M|UQ� �������,QWHUNXOWXUHOOHV0DUNHWLQJ�:LHVEDGHQ��*DEOHU��9HVWHU��+HLQ]�*�QWKHU� ��������.ROOHNWLYH� ,GHQWL�WlWHQ�XQG�0HQWDOLWlWHQ��)UDQNIXUW� �,.2�9HUODJI�U�,QWHUNXOWXUHOOH�.RPPXQLNDWLRQ��:HUQHU��8WH���������0|JOLFKNHLWHQ�GHU�$QZHQ�GXQJ�VHPLRWLVFKHU�(UNHQQWQLVVH�LP�PXOWLNXOWX�UHOOHQ�0DUNHWLQJ��,Q��0DUNHWLQJ�=)3�������������=XEHUELHU�� ,QJR���������:HUEXQJ� LQ�)UDQNUHLFK�,Q�� +�� YRQ� %RHKPHU� �+J���� 'HXWVFKH� 8QWHU�QHKPHQ�LQ�)UDQNUHLFK��6WXWWJDUW����������


