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Anne Ames Ursachen und Auswirkungen von Sanktionen nach † 31 ...

er als Ein Euro Jobber in einer Beschäftigungsgesellschaft. „Ich bin im ... der Beschäftigungsgesellschaft darauf aufmerksam, dass er „irgendeinen Schrieb. 
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8UVDFKHQXQG$XVZLUNXQJHQYRQ6DQNWLRQHQQDFK†6*%,,  6WXGLHLP$XIWUDJGHU+DQV%|FNOHU6WLIWXQJ
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+HUU='DVDUURJDQWH$PWGDVLPPHU%HIHKOHPDFKW







)UDX:0LWVRHLQHU$UEHLWVROOPDQLQGHQ(UVWHQ$UEHLWVPDUNWKLQHLQNRPPHQ"
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 $EOHKQXQJEHVWLPPWHU,PSOLNDWLRQHQGHUEHK|UGOLFKHQ'HILQLWLRQHQGHU .OLHQWHQUROOH
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 6WDUNHSV\FKLVFKH%HODVWXQJHQXQG%HKLQGHUXQJHQGHU+DQGOXQJVIlKLJNHLW







 hEHUIRUGHUXQJGHU6*%,,7UlJHUXQGLKUHU0LWDUEHLWHULQQHQDOV 6DQNWLRQVXUVDFKH







5HV�PHH]XGHQ8UVDFKHQYRQ6DQNWLRQHQ







 $XVZLUNXQJHQGHU6DQNWLRQHQ







 %HZlOWLJXQJGHU/HLVWXQJVN�U]XQJHQ







 6DQNWLRQVK|KH







 (UVFKOLH‰XQJDOWHUQDWLYHU(LQNRPPHQVTXHOOHQ







 5HGXNWLRQYRQ$XVJDEHQ







 $XVZLUNXQJHQGHU(LQNRPPHQVHLQEX‰HQEH]LHKXQJVZHLVHGHU %HZlOWLJXQJVYHUVXFKHDXIGLH/HEHQVODJHQGHU%HWURIIHQHQ







 'HOLQTXHQ]DOV$XVZLUNXQJYRQ6DQNWLRQHQ
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 'LH%HVWLPPXQJHQGHV†6*%,,DOVVWlQGLJH%HGURKXQJXQG(QWP�QGLJXQJ DOOHU$/*,,%H]LHKHQGHQ
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†6*%,,LP:RUWODXW







$XVZHUWXQJVUDVWHU







,QWHUYLHZOHLWIDGHQ







7DEHOOHQXQG$EELOGXQJVYHU]HLFKQLV











 6DQNWLRQHQDOVZHVHQWOLFKHV(OHPHQWVLFKDOVPRGHUQYHU VWHKHQGHU$UEHLWVPDUNWXQG6R]LDOSROLWLN 0LWGHQ6R]LDOJHVHW]E�FKHUQ=ZHLWHVXQG'ULWWHV%XFKGHP6*%,,XQGGHP6*%,,, LVWHLQHEHVWLPPWH$UWGHU$UEHLWVPDUNWSROLWLNGLHYRQLKUHQ9HUWUHWHUQDOVÄPRGHUQ³XQG DOVÄDNWLYLHUHQG³EH]HLFKQHWZLUGLQ*HVHW]HVIRUPJHJRVVHQ'DV6*%,,LVW$UWLNHO GHVÄ9LHUWHQ*HVHW]HVI�UPRGHUQH'LHQVWOHLVWXQJHQDP$UEHLWVPDUNW³GDV6*%,,, ZXUGHLQVHLQHPDNWXHOOHQ*HKDOWZHVHQWOLFKGXUFKGLHYRUDQJHJDQJHQHQ*HVHW]HI�U ÄPRGHUQH'LHQVWOHLVWXQJHQDP$UEHLWVPDUNW³JHSUlJW$XVGHQXQ]lKOLJHQ%HOHJHQI�U GLH(WLNHWWLHUXQJGLHVHU3ROLWLNDOVÄDNWLYLHUHQG³VHLQXUGLHhEHUVFKULIWGHUHUVWHQYRQ I�QIJHVHW]JHEHULVFKHQ%HJU�QGXQJHQI�UGDV6*%,,]LWLHUW6LHODXWHWÄD 6FKQHOOH XQGSDVVJHQDXH9HUPLWWOXQJLQ$UEHLWDNWLYLHUHQGH$UEHLWVPDUNWSROLWLN³



$NWLYLHUHQGH$UEHLWVPDUNWSROLWLNLVWGHU9HUVXFKHLQHQ3HUVSHNWLYHQZHFKVHOEHLP%OLFN DXIGLH8UVDFKHQYRQ$UEHLWVORVLJNHLWGLHÄ9HUVFKLHEXQJLQGHU*HZLFKWXQJGHU9HU DQWZRUWXQJV]XVFKUHLEXQJYRQGHU6WUXNWXU]XP6XEMHNW³GXUFK]XVHW]HQ'HU6WDDWVROO YRQGHU(UZDUWXQJHQWODVWHWZHUGHQGXUFK%HVFKlIWLJXQJVSROLWLNUHJXOLHUHQGDXIGLH )XQNWLRQVEHGLQJXQJHQGHV:LUWVFKDIWVV\VWHPHLQ]XZLUNHQGLH$UEHLWVORVLJNHLWKHU YRUEULQJHQÄ,P6*%,,>«@ILQGHQVLFKNHLQHJHVDPWZLUWVFKDIWOLFKHQ%HVFKlIWLJXQJV]LH OH>«@³6WDWWGHVVHQVROOHQGLH/RKQDEKlQJLJHQÄ(LJHQYHUDQWZRUWXQJ³�EHUQHKPHQ LQGHPVLHLKUH/RKQHUZDUWXQJHQXQGLKUHVRQVWLJHQ(UZDUWXQJHQDQ$UEHLWGHQ VFKHLQEDUQDWXUZ�FKVLJHQ%HGLQJXQJHQGHV$UEHLWVPDUNWHVDQSDVVHQDNWLY$UEHLW VXFKHQXQGLKUHHLJHQH0DUNWJlQJLJNHLWYHUEHVVHUQ'LH)RUGHUXQJQDFK(LJHQYHU DQWZRUWXQJXQG$NWLYLWlWLPSOL]LHUWGHQ7DGHOJHJHQ�EHUHLQHPQLFKWQlKHUEH]LIIHUWHQ $QWHLOGHU(UZHUEVORVHQNHLQHRGHU]XZHQLJ9HUDQWZRUWXQJI�UGLH6LFKHUXQJGHU HLJHQHQ([LVWHQ]]X�EHUQHKPHQXQGQLFKWRGHU]XZHQLJDNWLY]XVHLQ(EHQLQ GLHVHPLPSOL]LWHQ7DGHOG�UIWHDXFKGLHZHVHQWOLFKHSROLWLVFKH)XQNWLRQGHU)RUGHUXQJ QDFK(LJHQYHUDQWZRUWXQJXQG$NWLYLWlWOLHJHQ'HQQQHXH0|JOLFKNHLWHQWDWVlFKOLFK (LJHQYHUDQWZRUWXQJ]X�EHUQHKPHQXQGDNWLY]XVHLQZXUGHQGHQ(UZHUEVORVHQGLH DXFKELVKHUVFKRQHLJHQYHUDQWZRUWOLFKGDFKWHQXQGLP5DKPHQGHV0|JOLFKHQHLJHQ YHUDQWZRUWOLFKKDQGHOWHQQLFKWHU|IIQHW(VJLQJXQGJHKWXPÄV\PEROLVFKHQ3ROLWLNJH EUDXFK³XPGLH9HUDQNHUXQJQHXHU0XVWHUGHV'HXWHQVYRQ$UEHLWVORVLJNHLWXQG
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/XGZLJ0D\HUKRIHUXD6 .QXWK0DWWKLDV6XQG+LHOVFKHU9RONHU2FKV3HWHU6 (GHOPDQ0XUUD\



















$UEHLWVORVHQÄ:LUGGHU%HJULIIGHU(LJHQYHUDQWZRUWXQJVRHLQGLPHQVLRQDOHLQJHVHW]W >«@WUDQVSRUWLHUWHUNHLQH(UP|JOLFKXQJVLGHHQVRQGHUQUHGX]LHUWGLH9HUDQWZRU WXQJVP|JOLFKNHLWHQGHU%�UJHU,QQHQDXILKUH0DUNWWHLOQDKPHXQGDXILKUH$UEHLWVYHU SIOLFKWXQJ6RZLUNWGLHÃQHXHµ$UEHLWVPDUNWSROLWLNGHQQDXFKQLFKWDOV$QJHERWVRQGHUQ DOV=ZDQJ]XU(LJHQYHUDQWZRUWXQJGHUGXUFKHUKHEOLFKHUZHLWHUWHVWDDWOLFKH.RQWUROO XQGLQGLYLGXHOOH0LWZLUNXQJVSIOLFKWHQGXUFKJHVHW]WZLUG±XQGPLWQLFKWHQGLHSURSDJLHU WH5�FNQDKPHVWDDWOLFKHU6WHXHUXQJEHZLUNW³



(LQHQÄ5�FN]XJGHV6WDDWHV³VFKOHFKWKLQEHGHXWHWÄDNWLYLHUHQGH³$UEHLWVPDUNWSROLWLN DOVRNHLQHVZHJV'HUÄDNWLYLHUHQGH³6WDDWLVWNHLQGXUFKZHJSDVVLYHU6WDDW6HLQHP 5�FN]XJDXVZLUWVFKDIWVSROLWLVFKHU9HUDQWZRUWXQJI�UGDVTXDQWLWDWLYHXQGTXDOLWDWLYH $QJHERWDQ$UEHLWVSOlW]HQXQGVHLQHP5�FN]XJDXVGHU9HUDQWZRUWXQJI�UGLHPDWH ULHOOH6LFKHUXQJGHU(UZHUEVORVHQVWHKWVHLQH+LQZHQGXQJ]XGHUHQ$NWLYLHUXQJ JHJHQ�EHU'HUDNWLYLHUHQGH6WDDW�EHUZDFKWLQWHQVLYGLH$UEHLWVVXFKDNWLYLWlWHQGHU (UZHUEVORVHQXQGLKUH$QSDVVXQJVEHUHLWVFKDIWDQGLH0DUNWEHGLQJXQJHQhEHUGLHV ZLOOGHUDNWLYLHUHQGH6WDDWDNWLYGDI�UVRUJHQGDVVGLHMHQLJHQ(UZHUEVORVHQGLHWURW] DOOHUDQSDVVXQJVEHUHLWHQ$NWLYLWlWHQNHLQH(UZHUEVDUEHLWEHNRPPHQ]XPLQGHVWLKUH (UZHUEVRULHQWLHUXQJXQGLKUH%HVFKlIWLJXQJVIlKLJNHLWQLFKWYHUOLHUHQRGHU±IDOOVGLHV VFKRQJHVFKHKHQLVW±ZLHGHUHUODQJHQ'HPGLHQWGLH=XZHLVXQJGHU(UZHUEVORVHQ]X 7UDLQLQJVPD‰QDKPHQXQG$UEHLWVJHOHJHQKHLWHQGLHNHLQH(UZHUEVWlWLJNHLWHQVLQG



(LQHQ$VSHNWVWDDWOLFKHQ5�FN]XJVEHUJHQIUHLOLFKDXFKGLHVHVWDDWOLFKHQ$NWLYLWlWHQ,Q †GHV6*%,,LVWIHVWJHOHJWGDVVGLH6*%,,7UlJHUEHLGHU(UEULQJXQJGHUDNWLYLHUHQ GHQ/HLVWXQJHQQLFKWQXUÄGLH*UXQGVlW]HYRQ:LUWVFKDIWOLFKNHLW³VRQGHUQYRQÄ6SDU VDPNHLW³]XEHDFKWHQKDEHQ+LHULQGU�FNWVLFKGLH%HUHLWVFKDIWGHV6WDDWHVDXV P|JOLFKVWZHQLJ�EHUGHQYRONVZLUWVFKDIWOLFKHQ(UWUDJ]XYHUI�JHQ



'LH5ROOHGHV6WDDWHVLQDNWLYLHUHQGHU$UEHLWVPDUNWSROLWLNLVWDOVR±MHGHQIDOOVLP9HU KlOWQLV]XGHQ$GUHVVDWHQGHU$NWLYLHUXQJ±NHLQHUHGX]LHUWHVRQGHUQHKHUHLQH DNWLYHUHQlPOLFKHLQHHU]LHKHULVFKH'LH$NWLYLWlWGHU(UZHUEVORVHQLKUH$QSDVVXQJV EHUHLWVFKDIW%HVFKHLGHQKHLWXQG%HVFKlIWLJXQJVIlKLJNHLWPXVVNRQWUROOLHUWXQGVROO HUIRUGHUOLFKHQIDOOVKHUJHVWHOOWZHUGHQ8QGZLHDOOH(U]LHKXQJVDQVWUHQJXQJHQGHUHQ =LHOHDXIGLH%HG�UIQLVVHGHU=|JOLQJHZHQLJ5�FNVLFKWQHKPHQDXI6WUDIHQXQG 6WUDIDQGURKXQJHQDQJHZLHVHQVLQGLVWHVDXFKGLHDNWLYLHUHQGH$UEHLWVPDUNWSROLWLN6R JHK|UWDXFK†6*%,,]XGHQXPIDQJVUHLFKVWHQ3DUDJUDIHQGHV*HVHW]HV  'LH%HVWLPPXQJHQGHV3DUDJUDIHQ6*%,,



'DV6R]LDOJHVHW]EXFK=ZHLWHV%XFK6*%,, HQWKlOWLQ†XPIDQJUHLFKH5HJHOXQJHQ ]XÄ$EVHQNXQJXQG:HJIDOOGHV$UEHLWVORVHQJHOGHV,,³'HU3DUDJUDIEHVWLPPWZHOFKH :HLJHUXQJHQXQG9HUVlXPQLVVHGHU+LOIHEHG�UIWLJHQLQZHOFKHP$XVPD‰]X.�U]XQ JHQRGHU]X6WUHLFKXQJHQGHU/HLVWXQJHQ]XU6LFKHUXQJGHV/HEHQVXQWHUKDOWHVXQG GHU:RKQXQJI�KUHQVROOHQ'LH6DQNWLRQHQVROOHQHLQWUHWHQZHQQ+LOIHEHG�UIWLJHGLH  



YJO/XGZLJ0D\HUKRIHUXD6II







ZRUDXIDXFK/XGZLJ0D\HUKRIHUXD6KLQZHLVHQ
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LQ(LQJOLHGHUXQJVYHUHLQEDUXQJHQIHVWJHOHJWHQ3IOLFKWHQQLFKWHUI�OOHQZHQQVLHVLFK ZHLJHUQHLQHDXV6LFKWGHU%HK|UGH]XPXWEDUH(UZHUEVDUEHLW$UEHLWVJHOHJHQKHLW QDFK†$EV6*%,,RGHUHLQHVRJHQDQQWH(LQJOLHGHUXQJVPD‰QDKPHDQ]XWUHWHQ RGHUIRUW]XI�KUHQRGHU$QODVV]XGHUHQ$EEUXFKJHEHQRGHUZHQQVLHYRQGHU%HK|U GHDQEHUDXPWH7HUPLQHQLFKWZDKUQHKPHQ,POHW]WHQ$EVDW]GHV3DUDJUDIHQLVW IHVWJHOHJWGDVVVDQNWLRQLHUWH+LOIHEHG�UIWLJHDXFKNHLQHQ$QVSUXFKDXI+LOIH]XP /HEHQVXQWHUKDOWQDFKGHP6*%;,,KDEHQ



'LH]DKOUHLFKHQ(LQ]HOEHVWLPPXQJHQYRQ†6*%,,]XU+|KHGHUYRU]XQHKPHQGHQ /HLVWXQJVN�U]XQJHQGLHGDQDFKGLIIHUHQ]LHUWVLQGREHVVLFKXP7HUPLQYHUVlXPQLVVH RGHUDQGHUH3IOLFKWYHUOHW]XQJHQKDQGHOWREHVVLFKXPHUVWPDOLJHRGHUZLHGHUKROWH 3IOLFKWYHUOHW]XQJHQKDQGHOWXQGREGLH+LOIHEHG�UIWLJHQM�QJHUDOV-DKUHVLQGRGHU QLFKWODVVHQVLFKQLFKWNXU]]XVDPPHQIDVVHQ'HVKDOEILQGHWVLFKLP$QKDQJGHU :RUWODXWGHV3DUDJUDIHQ+LHUVHLOHGLJOLFKIHVWJHKDOWHQGDVVGLHYRUJHVHKHQHQ /HLVWXQJVN�U]XQJHQ]ZLVFKHQ]HKQ3UR]HQWGHUPD‰JHEOLFKHQ5HJHOOHLVWXQJXQGGHU NRPSOHWWHQ6WUHLFKXQJGHV$UEHLWVORVHQJHOGHV,,HLQVFKOLH‰OLFKGHU/HLVWXQJHQ]XU 6LFKHUXQJGHU:RKQXQJEHWUDJHQ.�U]XQJRGHU:HJIDOOGHU/HLVWXQJGDXHUWI�UMHGH YHUI�JWH6DQNWLRQLQGHU5HJHOGUHL0RQDWH8QWHU-lKULJHQZLUGEHUHLWVEHLGHU HUVWHQÄ3IOLFKWYHUOHW]XQJ³EHLGHUHVVLFKQLFKWXPHLQ7HUPLQYHUVlXPQLVKDQGHOWGLH I�UVLHPD‰JHEOLFKH5HJHOOHLVWXQJJDQ]JHVWULFKHQ



†6*%,,VLHKWDOVRI�U0HQVFKHQGLHRKQHKLQVFKRQÄ]XZHQLJ]XP/HEHQ³KDEHQ ZHLWHUHGUDVWLVFKH(LQEX‰HQDQ0LWWHOQ]XU([LVWHQ]VLFKHUXQJYRU  )UDJZ�UGLJH%HJU�QGXQJ 2IIHQEDUJHKWGHU*HVHW]JHEHUGDYRQDXVGDVVGLHLQ†6*%,,DQJHI�KUWHQVDQNWL RQVEHJU�QGHQGHQ9HUKDOWHQVZHLVHQYRQ+LOIHEHG�UIWLJHQ)ROJHRGHU$XVGUXFNYRQ GHUHQIHKOHQGHU%HUHLWVFKDIWVHLHQÄ>«@DOOH0|JOLFKNHLWHQ]XU%HHQGLJXQJRGHU 9HUULQJHUXQJLKUHU+LOIHEHG�UIWLJNHLWDXV>]X@VFK|SIHQ³ZLHHV†6*%,,YHUODQJW -HGHQIDOOVHUVFK|SIWVLFKGLHlX‰HUVWNQDSSH%HJU�QGXQJ]XU$XIQDKPHGHV†LQ GDV6*%,,LP+LQZHLVGDVVGLH6DQNWLRQVUHJHOXQJHQGHQLQ†IHVWJHOHJWHQ*UXQG VDW]GHV)RUGHUQVNRQNUHWLVLHUWHQ 'LH%HJU�QGXQJLPSOL]LHUWGUHLIUDJZ�UGLJH$QQDKPHQ



 +LOIHEHG�UIWLJHGLHVLFKVRYHUKDOWHQZLHHV†6*%,,LPSOL]LWIRUGHUWDOVR DOOHEHK|UGOLFKHQ$QIRUGHUXQJHQHUI�OOHQKDEHQGDGXUFKHLQHHUNHQQEDUJU| ‰HUH&KDQFHLKUH+LOIHEHG�UIWLJNHLW]XYHUULQJHUQRGHU]XEHHQGHQDOVGLHMHQL JHQGLHVLFKQLFKWVRYHUKDOWHQ



 'LHMHQLJHQGLHVLFKLQHLQHU:HLVHYHUKDOWHQGLHDOV6DQNWLRQVWDWEHVWDQGJLOW KDEHQGDPLWHLQH0|JOLFKNHLWQLFKWZDKUJHQRPPHQLKUH+LOIHEHG�UIWLJNHLW]X YHUULQJHUQRGHU]XEHHQGHQ  



VRGHU7LWHOHLQHU([SHUWLVHGHV3DULWlWLVFKHQ:RKOIDKUWVYHUEDQGHV]XU5HJHOOHLVWXQJQDFKGHP6*% ,,0DUWHQV5XGROI



 %7'UV6  



















 (LQH6DQNWLRQEHZLUNWGDVV6DQNWLRQLHUWHN�QIWLJGLHLKQHQJHERWHQHQ0|JOLFK NHLWHQZDKUQHKPHQLKUH+LOIHEHG�UIWLJNHLW]XEHHQGHQ



'LH)UDJZ�UGLJNHLWGHUGUHL$QQDKPHQYRQGHQHQGLHHUVWHTXDVLHLQH9HUPXWXQJ]XU ÄJHQHUDOSUlYHQWLYHQ³GLH]ZHLWHXQGGULWWH$QQDKPH9HUPXWXQJHQ]XUÄVSH]LDOSUlYHQ WLYHQ³:LUNXQJVR]LDOUHFKWOLFKHU6DQNWLRQHQXPUHL‰HQVHLNXU]HUOlXWHUW



=XUHUVWHQ$QQDKPH'LH)RUVFKXQJ]XU:LUNVDPNHLWGHU9HUPLWWOXQJVWlWLJNHLWGHU 6*%,,7UlJHUXQG]XU:LUNVDPNHLWGHUDXI*UXQGODJHGHV6*%,,HLQJHVHW]WHQ DUEHLWVPDUNWSROLWLVFKHQ,QVWUXPHQWHOLHIHUWNHLQH+LQZHLVHGDUDXIGDVVGLH7lWLJNHLW GHU6*%,,7UlJHUXQGGLHHLQJHVHW]WHQ,QVWUXPHQWHLQHUKHEOLFKHP$XVPD‰GD]X EHLWU�JHQGLH+LOIHEHG�UIWLJNHLWGHU%HWURIIHQHQ]XYHUULQJHUQRGHU]XEHHQGHQ:HQQ HV(UZHUEVORVHQJHOLQJW(UZHUEVDUEHLW]XEHNRPPHQUHVXOWLHUWGLHV�EHUZLHJHQG QLFKWGDUDXVGDVV(LJHQEHP�KXQJHQEHK|UGOLFKXQWHUVW�W]WZRUGHQZlUHQRGHUJDU YRQGHQ%HK|UGHQKlWWHQHU]ZXQJHQZHUGHQP�VVHQ'DVJLOWDXFKI�UGLH%H]LHKHU LQQHQYRQ$UEHLWVORVHQJHOG,,$/*,, ,QGHQ)lOOHQLQGHQHQ%HUDWXQJXQGRGHU 9HUPLWWOXQJGXUFKGHQ6*%,,7UlJHURGHUGLH7HLOQDKPHDQ0D‰QDKPHQGD]XJHI�KUW KDEHQGDVV$/*,,%H]LHKHQGH(UZHUEVDUEHLWJHIXQGHQRGHUVLFKLKUH$UEHLWVPDUNW FKDQFHQYHUEHVVHUWKDEHQEHUXKWVROFKHU(UIROJNDXPGDUDXIGDVVGLH%HWURIIHQHQ XQWHU6WUDIDQGURKXQJGD]XEHZHJWZHUGHQPXVVWHQGLH%HUDWXQJGLH9HUPLWWOXQJ RGHUGLH0D‰QDKPHLQ$QVSUXFK]XQHKPHQ9LHOSODXVLEOHULVWGLH$QQDKPHGDVV 8QWHUVW�W]XQJVDQJHERWHGDQQDPHKHVWHQHLQH(UIROJVFKDQFHEHUJHQZHQQVLHGHQ 8QWHUVW�W]XQJVZ�QVFKHQGHU$GUHVVDWHQHQWVSUHFKHQ'HU�EHUZLHJHQGH$QWHLOGHU %H]LHKHULQQHQYRQ$UEHLWVORVHQJHOG,,Z�QVFKWVLFK±ZHLWJHKHQGYHUJHEOLFKZLUN VDPH8QWHUVW�W]XQJEHLGHU9HUIROJXQJGHUXUHLJHQHQ(UZHUEVLQWHUHVVHQXQGPXVV NHLQHVZHJVGXUFK6DQNWLRQVGURKXQJHQGD]XJHEUDFKWZHUGHQVROFKH8QWHUVW�W]XQJLQ $QVSUXFK]XQHKPHQ



=XU]ZHLWHQ$QQDKPH'LHYRUOLHJHQGHQ±DOOHUGLQJVGHUYHUWLHIHQGHQ)RUVFKXQJXQG $QDO\VHEHG�UIHQGHQ±%HIXQGH]X6DQNWLRQVDQOlVVHQZHLVHQGDUDXIKLQGDVVQXU HLQJHULQJHU$QWHLOYRQ6DQNWLRQHQGHVKDOEHUIROJWZHLOGLH6DQNWLRQLHUWHQVLFKDXII�U VLHLQ)UDJHNRPPHQGHRIIHQH(UZHUEVDUEHLWVVWHOOHQQLFKWEHZRUEHQRGHULKQHQ WDWVlFKOLFKDQJHERWHQH(UZHUEVDUEHLWQLFKWDQJHQRPPHQRGHUQLFKWIRUWJHI�KUWKlWWHQ *DQ]�EHUZLHJHQGZHUGHQ6DQNWLRQHQGHVKDOEYHUI�JWZHLO7HUPLQH]X9RUVSUDFKHQ LP$PWQLFKWZDKUJHQRPPHQ7UDLQLQJVPD‰QDKPHQRGHUVRJHQDQQWH$UEHLWVJHOH JHQKHLWHQDEJHOHKQWRGHUDEJHEURFKHQZXUGHQRGHUZHLOLQ(LQJOLHGHUXQJVYHUHLQED UXQJHQIHVWJHOHJWH3IOLFKWHQQLFKWHUI�OOWZXUGHQZHLODOVR$QIRUGHUXQJHQQLFKWHUI�OOW ZXUGHQGHUHQ(UI�OOXQJQDFKGHQYRUOLHJHQGHQ(YDOXDWLRQVHUJHEQLVVHQPLWJUR‰HU :DKUVFKHLQOLFKNHLWRKQHKLQQLFKWVGD]XEHLJHWUDJHQKlWWHGDVVGLH%HWURIIHQHQLKUH +LOIHEHG�UIWLJNHLWKlWWHQYHUULQJHUQRGHUEHHQGHQN|QQHQ,QGHQ)lOOHQLQGHQHQ 6DQNWLRQHQLQIROJHQLFKWHUIROJWHU%HZHUEXQJHQYHUI�JWZHUGHQZlUHJHQDX]XSU�IHQ







 VLHKH%XQGHVDJHQWXUI�U$UEHLWXQG%DHWKJH.LQVN\9RONHU6



 VLHKH:ROII-RDFKLP+RKPH\HU.DWULQXQG-R]ZLDN(YD:ROII-RDFKLP  YJOKLHU]X%HUQKDUG6DUDKXD



 VLHKH$PHV$QQH6IIXQG$PHV$QQHE6II



 VLHKH6WDWLVWLNGHU%XQGHVDJHQWXU6XQG$PHV$QQHE6II



 



















REHVVLFKGDEHLWDWVlFKOLFKXP6WHOOHQDQJHERWHEH]LHKXQJVZHLVH6WHOOHQKDQGHOWGLH ]XEHNRPPHQEH]LHKXQJVZHLVH]XEHKDOWHQGLH6DQNWLRQLHUWHQHLQHUHDOLVWLVFKH &KDQFHJHKDEWKlWWHQ



=XUGULWWHQ$QQDKPH(VLVWDQ]XQHKPHQGDVVDXFKKLQWHUGHQ6DQNWLRQVEHVWLP PXQJHQGHV6*%,,GLHQHX]HLWOLFKH6WUDIWKHRULHVWHKWGDVV6WUDIHQHLQHVSH]LDOSUl YHQWLYH:LUNXQJKDEHQDOVR]XUÄ%HVVHUXQJ³GHV%HVWUDIWHQLQGHP6LQQHI�KUHQGDVV HUGDVEHVWUDIWH9HUKDOWHQN�QIWLJXQWHUOlVVW(PSLULVFKH)RUVFKXQJHQ]XGHQ:LUNXQ JHQVR]LDOUHFKWOLFKHU6DQNWLRQHQDXIGDV9HUKDOWHQGHU6DQNWLRQLHUWHQIHKOHQMHGRFK ELVODQJIDVWY|OOLJ:HGHULVWHUIRUVFKWREXQGIDOOVMDXQWHUZHOFKHQ8PVWlQGHQ 6DQNWLRQLHUWHVLFKGHQ9HUKDOWHQVHUZDUWXQJHQGHUVWUDIHQGHQ,QVWDQ]HQDQSDVVHQ QRFKOLHJHQV\VWHPDWLVFKJHZRQQHQH.HQQWQLVVHGDU�EHUYRUREXQGLQZHOFKHQ )lOOHQVR]LDOUHFKWOLFKH6DQNWLRQHQ9HUKDOWHQVZHLVHQKHUYRUUXIHQGLHQLFKW]XHLQHU 9HUULQJHUXQJVRQGHUQ]XHLQHU9HUVWlUNXQJGHU+LOIHEHG�UIWLJNHLWI�KUHQ(LQHVROFKH )UDJHVWHOOXQJVHW]WIUHLOLFKYRUDXVGDVVPDQGHQLP6*%,,YHUZHQGHWHQ%HJULIIYRQ +LOIHEHG�UIWLJNHLWGHUKLHUDXIGLH$QJHZLHVHQKHLWYRQ/HLVWXQJHQQDFKGLHVHP*HVHW] YHUHQJWLVW�EHUZLQGHWXQGGHQ%OLFNGDI�U|IIQHWGDVVHVVHKUYLHOJUXQGOHJHQGHUH +LOIHEHG�UIWLJNHLWHQEH]LHKXQJVZHLVH+LOIORVLJNHLWHQJLEWDOVGLH6R]LDOOHLVWXQJHQLQ $QVSUXFKQHKPHQ]XP�VVHQ  6WDUNH6WUHXXQJYRQ6DQNWLRQVKlXILJNHLWHQ 1DFKGHU6WDWLVWLNGHU%XQGHVDJHQWXUI�U$UEHLWZDUHQLP)HEUXDUEXQGHVZHLW HUZHUEVIlKLJH+LOIHEHG�UIWLJHLP6LQQHGHV6*%,,PLQGHVWHQVHLQHU6DQNWLRQ QDFK†6*%,,XQWHUZRUIHQ'DVHQWVSULFKWHLQHUEXQGHVGXUFKVFKQLWWOLFKHQ6DQNWL RQVTXRWHYRQ3UR]HQWGHUHUZHUEVIlKLJHQ+LOIHEHG�UIWLJHQ,Q2VWGHXWVFKODQG EHWUXJGLH4XRWH3UR]HQWLQ:HVWGHXWVFKODQG3UR]HQW



+LQWHUGHQ'XUFKVFKQLWWV]DKOHQVWHKWHLQHVWDUNH6WUHXXQJ]ZLVFKHQGHQ.UHLVHQ6LH UHLFKWHLP)HEUXDUYRQ3UR]HQWLP.UHLV(LFKVIHOGLQ7K�ULQJHQXQG 3UR]HQWLP0DLQ7DXQXV.UHLVLQ+HVVHQELV3UR]HQWLQGHU6WDGW$XJVEXUJLQ %D\HUQXQG3UR]HQWLP.UHLV6LJPDULQJHQLQ%DGHQ:�UWWHPEHUJ'DEHLZHLVHQ GLHNUHLVEH]RJHQHQ4XRWHQLP=HLWYHUODXIHLQHKRKH.RQVWDQ]DXI



,QHLQHU6WXGLHYRQ.DL8ZH0�OOHUXQG)UDQN2VFKPLDQVN\:LVVHQVFKDIWV]HQWUXP %HUOLQZXUGHQGLHI�UELVYRUOLHJHQGHQ6WDWLVWLNGDWHQGHU%XQGHVDJHQWXUI�U $UEHLWVRZLH,QWHUYLHZVPLW$JHQWXUPLWDUEHLWHULQQHQGDQDFKDXVJHZHUWHWREXQG ZLHVLFKGLH6DQNWLRQVSUDNWLNHQGHU$UEHLWVDJHQWXUHQQDFK,QNUDIWWUHWHQYRQ+DUW], DOVRLP5HFKWVNUHLVGHV6*%,,,YHUlQGHUWKDEHQ'LH6WXGLHNRPPW]XGHP(UJHEQLV GDVVVLFK6DQNWLRQHQLQ)RUPYRQ6SHUU]HLWHQLQIROJHGHUQHXHQJHVHW]OLFKHQ5HJH OXQJHQ]ZDUGXUFKVFKQLWWOLFKGHXWOLFKHUK|KWKDEHQGLHVMHGRFKQLFKWGDUDXIEHUXKW GDVVDOOH$UEHLWVDJHQWXUHQLKUH6DQNWLRQVSUD[LVYHUVFKlUIWHQ9LHOPHKUKlWWHQVLFKGLH 8QWHUVFKLHGHLQGHQUHODWLYHQ6DQNWLRQVKlXILJNHLWHQGHU$JHQWXUHQYHUJU|‰HUW'LH 



 6WDWLVWLNGHU%XQGHVDJHQWXUI�U$UEHLW  0�OOHU.DL8ZH2VFKPLDQVN\)UDQN



 0�OOHU.DL8ZH2VFKPLDQVN\)UDQN6II



 



















8QWHUVFKLHGHYDULLHUWHQPLWGHUUHJLRQDOHQ$UEHLWVPDUNWODJHPLWGHU=DKOYRQ(UZHUEV ORVHQI�UGLHHLQ9HUPLWWOHURGHUHLQH9HUPLWWOHULQ]XVWlQGLJLVWVRZLHPLWGHQ±YRQ GHQJHQDQQWHQ9DULDEOHQXQDEKlQJLJHQ±6DQNWLRQVSROLWLNHQGHU$JHQWXUHQÄ,P =HLWUDXPELVHUNOlUHQGLHUHJLRQDOHQ$UEHLWVPDUNWXQG6WUXNWXUYDULDEOHQI�U :HVWGHXWVFKODQGQXUEHJUHQ]WGLH9DULDWLRQGHU6SHUU]HLWHQTXRWHQ>@,P8PNHKU VFKOXVVLVWHWZDGLH+lOIWHGHU9DULDWLRQDXIGLH8QWHUVFKLHGHLQGHUUHJLRQDOHQ6DQNWL RQVSROLWLNXQGZHLWHUHQLFKWEHREDFKWHWH)DNWRUHQ]XU�FN]XI�KUHQ³



9HUJOHLFKEDUH$QDO\VHQGHU8QWHUVFKLHGH]ZLVFKHQGHQ6DQNWLRQVKlXILJNHLWHQGHU 6*%,,7UlJHUVWHKHQQRFKDXV$QJHPHUNWVHL]XGHPGDVVHLQHSRVLWLYH.RUUHODWLRQ ]ZLVFKHQJXWHQ$UEHLWVPDUNWGDWHQXQG6DQNWLRQVTXRWHQQLFKWVGDU�EHUVDJWZRUDXI GLH.RUUHODWLRQJU�QGHW



+LQWHUGHQXQWHUVFKLHGOLFKHQ6DQNWLRQVTXRWHQGHU.UHLVHEH]LHKXQJVZHLVH6*%,, 7UlJHUVWHKHQZHLWHUHJUR‰H8QWHUVFKLHGH]ZLVFKHQGHQ6DQNWLRQVTXRWHQGHU0LWDU EHLWHULQQHQXQG0LWDUEHLWHUGHU7UlJHUGLHVLFKLQGHQ6WDWLVWLNHQGHU%XQGHVDJHQWXU I�U$UEHLWQLFKWDEELOGHQ'LHVH'LIIHUHQ]HQ]ZLVFKHQGHQ6DQNWLRQVTXRWHQUHVXOWLHUHQ DXVGHPUHODWLYJUR‰HQ+DQGOXQJVVSLHOUDXPGHQGLHI�UGLH9HUI�JXQJYRQ6DQNWLRQHQ ]XVWlQGLJHQÄSHUV|QOLFKHQ$QVSUHFKSDUWQHULQQHQ³LQPDQFKHQ$VSHNWHQLKUHV8P JDQJVPLWGHQ%H]LHKHULQQHQYRQ$UEHLWVORVHQJHOG,,KDEHQ:lKUHQGGHU)|UGHU 6SLHOUDXP]LHPOLFKHQJLVWYHUI�JHQGLH0LWDUEHLWHULQQHQLQQHUKDOEGHU*UHQ]HQGHU Ä6DQNWLRQVSROLWLN³LKUHUMHZHLOLJHQ$UEHLWJHEHUGXUFKDXV�EHU)UHLUlXPHGDV)RUGHUQ ]XJHVWDOWHQ6LHN|QQHQIHVWOHJHQZHOFKH9HUSIOLFKWXQJHQ]XÄ(LJHQEHP�KXQJHQ³VLH LKUHQ.OLHQWHQLQÄ(LQJOLHGHUXQJVYHUHLQEDUXQJHQ³DXIHUOHJHQ6LHKDEHQGLH)UHLKHLW $UJXPHQWHLKUHU.OLHQWHQJHJHQGLH=XZHLVXQJ]X0D‰QDKPHQXQG$UEHLWVJHOHJHQKHL WHQ]XEHU�FNVLFKWLJHQRGHUQLFKWDQ]XHUNHQQHQ(VOLHJWDQLKQHQZHOFKH*U�QGHI�U 0LWZLUNXQJVYHUVlXPQLVVHGHU.OLHQWHQVLHDOVZLFKWLJHDQHUNHQQHQXQGZHOFKHQLFKW +LQWHUGLHVHQH[HPSODULVFKJHQDQQWHQ+DQGOXQJVVSLHOUlXPHQVWHKWXPIDVVHQGHUGLH )UHLKHLWGLH,QWHUHVVHQ:�QVFKH3UREOHPHXQG5HVVRXUFHQDOVRGLH6XEMHNWKDIWLJ NHLWGHU.OLHQWHQHUQVW]XQHKPHQRGHU]XLJQRULHUHQZREHLGLH:HLVHLQGHUVROFKH )UHLKHLWJHQXW]WZLUGLP:HVHQWOLFKHQYRQGHU±lX‰HUVWXQWHUVFKLHGOLFKHQ±EHUXIOL FKHQ.RPSHWHQ]GHUSHUV|QOLFKHQ$QVSUHFKSDUWQHULQQHQDEKlQJW,QHLQHPYRQ VWDDWOLFKHU0DFKWJHSUlJWHQ+DQGOXQJVUDKPHQGDVXQWHUJHRUGQHWH*HJHQ�EHUDOV YROOZHUWLJH3HUVRQ]XYHUVWHKHQXQG]XEHKDQGHOQVHW]W.HQQWQLVVHXQG)lKLJNHLWHQ YRUDXV�EHUGLHGLHDOVSHUV|QOLFKH$QVSUHFKSDUWQHULQQHQEHVFKlIWLJWHQ0LWDUEHLWHU LQQHQYRQ6*%,,7UlJHUQLQVHKUXQWHUVFKLHGOLFKHP0D‰YHUI�JHQ







 0�OOHU.DL8ZH2VFKPLDQVN\)UDQN6  $PHV$QQHD6



 YJO$PHV$QQH6



 YJO$PHV$QQHD6II'D]XGDVVGLH%HK|UGHQPLWDUEHLWHULQQHQ]ZDUYLHOH9RUJDEHQ



EHDFKWHQP�VVHQKLHUGXUFKLKUNRQNUHWHV+DQGHOQMHGRFKQLFKWY|OOLJGHWHUPLQLHUWLVWVLHKHDXFK %HKUHQG2ODI



 $PHV$QQHD6II  



















 +RKH=DKOHUIROJUHLFKHU:LGHUVSU�FKHXQG.ODJHQJHJHQ6DQNWLRQHQ 'LHVWLFKWDJVEH]RJHQH6DQNWLRQVVWDWLVWLNGHU%XQGHVDJHQWXUJLEW]ZDU$XVNXQIW GDU�EHUZLHYLHOH6DQNWLRQHQYRQ+LOIHEHG�UIWLJHQIDNWLVFK]XHUWUDJHQXQG]XEHZlOWL JHQVLQGZHLOQDFK†6*%,,:LGHUVSU�FKHJHJHQ6DQNWLRQVEHVFKHLGHNHLQH DXIVFKLHEHQGH:LUNXQJKDEHQDEHUGLH6WDWLVWLNVDJWQLFKWZLHYLHOHGHUYHUKlQJWHQ 6DQNWLRQHQGHPJHOWHQGHQ5HFKWHQWVSUHFKHQ'HU$QWHLOGHU6DQNWLRQHQGLHDXFKLP 6LQQHGHV6*%,,XQG�EHUJUHLIHQGHUVR]LDOUHFKWOLFKHU%HVWLPPXQJHQQLFKWUHFKWPl‰LJ VLQGLVW]ZDUXQEHNDQQWDEHURIIHQEDUEHWUlFKWOLFK8QEHNDQQWLVWGLHVHU$QWHLOGHV ZHJHQZHLOGDYRQDXV]XJHKHQLVWGDVVJHJHQHLQHQ±QLFKW]XEH]LIIHUQGHQ±7HLO XQUHFKWPl‰LJYHUI�JWHU6DQNWLRQHQYRQGHQ%HWURIIHQHQZHGHU:LGHUVSUXFKHLQJHOHJW QRFKJHNODJWZLUG



'DVVGHU$QWHLOGHUJHJHQJHOWHQGHV5HFKWYHUVWR‰HQGHQ6DQNWLRQHQEHWUlFKWOLFKXQG ]XGHP]ZLVFKHQXQGEHWUlFKWOLFKJHVWLHJHQLVWLVWDXVGHQKRKHQ(UIROJV UDWHQYRQ:LGHUVSU�FKHQXQG.ODJHQ]XVFKOLH‰HQ+LHU�EHUJDEGLH%XQGHVUHJLHUXQJ LQLKUHQ$QWZRUWHQDXI]ZHLGLHVEH]�JOLFKH$QIUDJHQYRQ$EJHRUGQHWHQ$XVNXQIW 'LH�EHUEHLGH$QWZRUWHQYHUVWUHXWHQ$QJDEHQGHU%XQGHVUHJLHUXQJ]XU$Q]DKOYRQ :LGHUVSU�FKHQXQG.ODJHQJHJHQ6DQNWLRQVEHVFKHLGHVRZLH]XGHQ(UJHEQLVVHQGHU :LGHUVSU�FKHXQG.ODJHQVLQGLQGHUIROJHQGHQ7DEHOOH]XVDPPHQJHVWHOOWXQGGRUWDQ ]ZHLJHNHQQ]HLFKQHWHQ6WHOOHQGXUFK$QJDEHQGHV,QVWLWXWVI�U:LUWVFKDIWVIRUVFKXQJ +DOOHHUJlQ]W'LH$QJDEHQGHU%XQGHVUHJLHUXQJEH]LHKHQVLFKDXI:LGHUVSU�FKH XQG.ODJHQJHJHQ6DQNWLRQVEHVFKHLGHYRQ6*%,,7UlJHUQGLHDOV$UEHLWVJHPHLQ VFKDIWHQYRQ$JHQWXUHQI�U$UEHLWXQG.RPPXQHQ$5*(Q RUJDQLVLHUWVLQGRGHUYRQ $UEHLWVDJHQWXUHQGLHGDV6*%,,LQGHQKLHUUHOHYDQWHQ%HVWLPPXQJHQJHWUHQQWYRQ GHQ.RPPXQHQXPVHW]HQ'DWHQDXVGHQ.RPPXQHQGLHGDV*HVHW]LQ(LJHQUH JLHXPVHW]HQVLQGLQGHQ$QJDEHQDOVRQLFKWHQWKDOWHQ







 %7'UVXQG%7'UV



 ,QVWLWXWI�U:LUWVFKDIWVIRUVFKXQJ+DOOH6  %7'UV6



 



















7DEHOOH



:LGHUVSU�FKHXQG.ODJHQJHJHQ6DQNWLRQVEHVFKHLGHXQGGHUHQ (UJHEQLVVH



 $Q]DKO6DQNWLRQVEH VFKHLGH :LGHUVSU�FKHJHJHQ 6DQNWLRQVEHVFKHLGH $Q]DKOGHU HUOHGLJWHQ :LGHUVSU�FKHJHJHQ 6DQNWLRQVEHVFKHLGH



$QWHLO:LGHUVSU�FKH GHQHQYROOVWlQGLJ VWDWWJHJHEHQZXUGH $QWHLO:LGHUVSU�FKH GHQHQWHLOZHLVH VWDWWJHJHEHQZXUGH .ODJHQJHJHQ 6DQNWLRQVEHVFKHLGH



$Q]DKOHUOHGLJWHU .ODJHQ EHNODJWH 6DQNWLRQVEHVFKHLGH GLHQDFK .ODJHHLQUHLFKXQJ YRQGHU%HK|UGH ]XU�FNJHQRPPHQ .ODJHQGLHJHULFKW OLFKYROOVWlQGLJ]X *XQVWHQGHU.OlJHU HQWVFKLHGHQZXUGHQ .ODJHQGLHJHULFKW OLFKWHLOZHLVH]X *XQVWHQGHU.OlJHU HQWVFKLHGHQZXUGHQ 6XPPHHUIROJUHLFKHU .ODJHQJHJHQ 6DQNWLRQVEHVFKHLGH







 NHLQH$QJD EH
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NHLQH$QJD EHJHIXQGHQ
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DEVROXW















LQ3UR]HQWDOOHU HUOHGLJWHQ.ODJHQ















LQ3UR]HQWDOOHU HUOHGLJWHQ.ODJHQ



























LQ3UR]HQWDOOHU HUOHGLJWHQ.ODJHQ



























DEVROXW















LQ3UR]HQWDOOHU HUOHGLJWHQ.ODJHQ







 











DEVROXW







LQ3UR]HQWDOOHU NHLQH$QJD 6DQNWLRQVEHVFKHLGH EHJHIXQGHQ  DEVROXW LQ3UR]HQWDOOHU HUOHGLJWHQ:LGHU VSU�FKH DEVROXW LQ3UR]HQWDOOHU HUOHGLJWHQ:LGHU VSU�FKH DEVROXW LQ3UR]HQWDOOHU 6DQNWLRQV EHVFKHLGH 



DEVROXW



DEVROXW



 HLJHQH%HUHFKQXQJHQDXIJUXQGGHUYRUKDQGHQHQ$QJDEHQ



 GLH%XQGHVUHJLHUXQJJLEWI�UGLHVHQ$QWHLOVRJDU3UR]HQWDQZDVDEHUPLWLKUHQ$QJDEHQ]XUDEVROXWHQ=DKOGHU LQHUOHGLJWHQXQGI�UGLH.OlJHUHUIROJUHLFKHQ.ODJHQQLFKW�EHUHLQVWLPPW  $QJDEHQGHV,QVWLWXWVI�U:LUWVFKDIWVIRUVFKXQJ+DOOH  



















,Q3UR]HQWGHU)lOOHLQGHQHQGLH%HK|UGHQLQ:LGHUVSU�FKHJHJHQ6DQNWL RQVEHVFKHLGHEHDUEHLWHWKDEHQZXUGHDOVRDQHUNDQQWGDVVGLH6DQNWLRQHQ±JDQ] �EHUZLHJHQGYROOVWlQGLJ±]X8QUHFKWYHUI�JWZRUGHQZDUHQ,QHUOHGLJWH.ODJHQ JHJHQ6DQNWLRQVEHVFKHLGHI�KUWHQQDFK$QJDEHQGHU%XQGHVUHJLHUXQJJDU]X 3UR]HQW]XP(UIROJGHU.OlJHULQQHQ



+LQZHLVHGDUDXIGDVV6DQNWLRQHQKlXILJGLH)ROJHHLQHUZHQLJVRUJIlOWLJHQXQG ]XYHUOlVVLJHQ$UEHLWVZHLVHGHUVDQNWLRQLHUHQGHQ%HK|UGHQXQGGDUDXVIROJHQGHQ ,QIRUPDWLRQVYHUOXVWHQVLQGJHEHQGLHYRQGHU%HUOLQHU.DPSDJQHJHJHQ+DUW],9 GXUFKJHI�KUWHQXQGDXVJHZHUWHWHQ,QWHUYLHZVPLW]HKQ6DQNWLRQVEHWURIIHQHQ



'LHKRKHXQGVWHLJHQGH=DKOYRQ6DQNWLRQHQQDFK†6*%,,GLHRIIHQEDUQLFKW HLQPDOJHOWHQGHQ5HFKWVQRUPHQJHQ�JHQPDFKWGLH)UDJHQDFKGHQ8UVDFKHQYRQ 6DQNWLRQHQXPVRGULQJOLFKHU  8QEHNDQQWKHLWGHU8UVDFKHQXQG$XVZLUNXQJHQYHUI�JWHU6DQNWLRQHQ ,P6DQNWLRQVEHULFKWGHU%XQGHVDJHQWXUI�U$UEHLWZHUGHQDXIGHU%DVLVYRQ'DWHQ I�U2NWREHUGLHGDPDOVEHVWHKHQGHQ6DQNWLRQHQQDFK$OWHUVJUXSSHQ]XJHK|ULJ NHLW*HVFKOHFKWXQG6WDDWVDQJHK|ULJNHLWGHU6DQNWLRQLHUWHQQDFK7\SHQGHU%HGDUIV JHPHLQVFKDIWGHUVLHDQJHK|UHQQDFK%XQGHVOlQGHUQXQG.UHLVHQVRZLHQDFKGHQ $QODVVNDWHJRULHQLP6LQQHGHV†6*%,,XQWHUVFKLHGHQ$XVVDJHNUlIWLJHZHLWHUH 'LIIHUHQ]LHUXQJHQIHKOHQLQGHU8QWHUVFKHLGXQJYRQ6DQNWLRQHQQDFK6DQNWLRQVDQOlV VHQ6RLVW]XP%HLVSLHOEHLGHU$QODVVNDWHJRULHÄ9HUOHW]XQJYRQ3IOLFKWHQGHV(LQJOLH GHUXQJVYHUWUDJHV³QLFKWDQJHJHEHQZHOFKHLQ(LQJOLHGHUXQJVYHUHLQEDUXQJHQIHVWJH OHJWH9HUSIOLFKWXQJHQQLFKWHUI�OOWZXUGHQ



8PGLH$QJDEHYRQ6DQNWLRQV³JU�QGHQ³KDQGHOWHVVLFK±DQGHUVDOVLP6DQNWLRQVEH ULFKWZLHGHUKROWIRUPXOLHUW±EHLGHU=XRUGQXQJYRQ6DQNWLRQHQ]XJHVHW]OLFKYRUJH VFKULHEHQHQ6DQNWLRQVDQOlVVHQRKQHKLQQLFKW'LH6WDWLVWLNJLEWZHGHU$XVNXQIW�EHU GLHMHNRQNUHWHQ(UZDUWXQJHQGLHVDQNWLRQLHUWH$/*,,%H]LHKHQGHQLFKWHUI�OOWKDEHQ QRFK�EHUGLH8PVWlQGHGLHGD]XI�KUWHQGDVVVLHHVQLFKWJHWDQKDEHQ



,QHLQHUDP:LVVHQVFKDIWV]HQWUXP%HUOLQYRQ.DL8ZH0�OOHUHUDUEHLWHWHQ6WXGLH ZXUGHQGLHYRUOLHJHQGHQ'DWHQ]XXQGLP5HFKWVNUHLVGHV6*%,,,YHUI�J WHQ6DQNWLRQHQJHJHQ�EHU%H]LHKHULQQHQEH]LHKXQJVZHLVH$QWUDJVVWHOOHULQQHQ YRQ$UEHLWVORVHQJHOGKLQVLFKWOLFK,QIRUPDWLRQHQ�EHUGLHHUNOlUHQGHQ9DULDEOHQSHUVR QHQJUXSSHQVSH]LILVFKXQGUHJLRQDOXQWHUVFKLHGOLFKHU6DQNWLRQVKlXILJNHLWHQDQDO\VLHUW 0�OOHUIDQGKHUDXVGDVVQLFKWQXUXQWHU-lKULJHVRQGHUQDXFKJHULQJTXDOLIL]LHUWH 3HUVRQHQ�EHUGXUFKVFKQLWWOLFKKlXILJVDQNWLRQLHUWZXUGHQXQGGDVVHLQHYRUDQJHJDQ JHQH6DQNWLRQEHLVRQVWJOHLFKHQSHUV|QOLFKHQ0HUNPDOHQGLH:DKUVFKHLQOLFKNHLWHLQHU ZHLWHUHQ 6DQNWLRQHUK|KWÄ7KLVZDVLQWHUSUHWHGDVDQLQGLFDWLRQWKDWXQREVHUYHG 



 %HUOLQHU.DPSDJQHJHJHQ+DUW],96II  6WDWLVWLNGHU%XQGHVDJHQWXUI�U$UEHLW



 VLHKH$PHV$QQHE6IXQG%7'UV6  0�OOHU.DL8ZH



 



















EHKDYLRUDOFKDUDFWHULVWLFV>«@PD\LQIOXHQFHWKHLQGLYLGXDO¶VVDQFWLRQSUREDELOLW\´ +LHUOLHJWHLQHUYRQPHKUHUHQ$QVlW]HQDXFKI�UGLH$XINOlUXQJYRQ6DQNWLRQVXUVDFKHQ LP5HFKWVNUHLVGHV6*%,,QlPOLFKLQGHU)UDJHREVLFKVDQNWLRQLHUWHYRQQLFKW VDQNWLRQLHUWHQ3HUVRQHQ]XHLQHPQHQQHQVZHUWHQ$QWHLOKLQVLFKWOLFKVLWXDWLRQVXQVSH]L ILVFKHU9HUKDOWHQVGLVSRVLWLRQHQXQWHUVFKHLGHQXQGIDOOVMDXPZHOFKH'LVSRVLWLRQHQ HVVLFKGDEHLKDQGHOW'HU%HIXQGGDVVHLQH6DQNWLRQGLH:DKUVFKHLQOLFKNHLWHLQHU ZHLWHUHQ6DQNWLRQHUK|KWYHUZHLVWLQHLQHZHLWHUHHEHQVRZLFKWLJH8QWHUVXFKXQJV SHUVSHNWLYHREQlPOLFKHLQPDOVDQNWLRQLHUWH/HLVWXQJVEH]LHKHULQQHQLQGHQ)RNXV GHUEHK|UGOLFKHQ$XIPHUNVDPNHLWI�USRWHQWLHOOHÄ3IOLFKWYHUOHW]HULQQHQ³JHUDWHQ



(EHQVRZHQLJHUIRUVFKWZLHGLH8UVDFKHQYRQVR]LDOUHFKWOLFKHQ6DQNWLRQHQVLQGGLH NRQNUHWHQ$XVZLUNXQJHQGHUPLW6DQNWLRQHQYHUI�JWHQ(LQEX‰HQGHU([LVWHQ]VLFKH UXQJDXIGLH/HEHQVODJHGHU6DQNWLRQLHUWHQXQGGHUHQ%HZlOWLJXQJVKDQGHOQ$XI VFKO�VVHKLHU]XGLHGLH(UJHEQLVVHGHUYRUOLHJHQGHQ8QWHUVXFKXQJYHUPXWOLFKHUJlQ ]HQXQGHUZHLWHUQZHUGHQVLQGYRQHLQHP)RUVFKXQJVSURMHNW]XHUZDUWHQGDVGHU]HLW LP,QVWLWXWI�U$UEHLWVPDUNWXQG%HUXIVIRUVFKXQJGXUFKJHI�KUWZLUG,QGLHVHP3URMHNW VROOHQQHEHQGHU$XVZHUWXQJYRQ3UR]HVVGDWHQGHU%XQGHVDJHQWXUXQGGHU'XUFKI�K UXQJXQG$XVZHUWXQJYRQ,QWHUYLHZVPLW)DFKNUlIWHQGHU6*%,,7UlJHUDXFK,QWHU YLHZVPLWXQWHUMlKULJHQVDQNWLRQLHUWHQ$/*,,%H]LHKHULQQHQ]XLKUHU6LFKWGHU 8UVDFKHQXQG$XVZLUNXQJHQGHU6DQNWLRQHQJHI�KUWZHUGHQ'DV3URMHNWVROOELV]XP -DKUHVHQGHDEJHVFKORVVHQVHLQ



:LHLP.DSLWHOEHUHLWVDQJHVSURFKHQLVWELVODQJDXFKZHLWJHKHQGXQHUIRUVFKWRE 6DQNWLRQHQQDFK†6*%,,GDV9HUKDOWHQGHU6DQNWLRQLHUWHQEHHLQIOXVVHQXQGZHQQ MDLQZHOFKHU:HLVH-XOLD6FKQHLGHU,QVWLWXWI�U$UEHLWVPDUNWXQG%HUXIVIRUVFKXQJ KDWGLH:LUNXQJHQYRQ6DQNWLRQHQDXIGLH/RKQHUZDUWXQJHQVDQNWLRQLHUWHU$/*,, %H]LHKHULQQHQXQWHUVXFKW6LHLVW]XGHP(UJHEQLVJHNRPPHQGDVVVDQNWLRQLHUWH $/*,,%H]LHKHULQQHQZHGHULQIROJHYRQ6DQNWLRQHQLKUH/RKQDQVSU�FKHUHGX]LHUHQ XQGGHVZHJHQOHLFKWHU(UZHUEVDUEHLWILQGHQQRFK6DQNWLRQHQGLH:DKUVFKHLQOLFKNHLW N�QIWLJHU%HVFKlIWLJXQJHUK|KHQ



 )UDJHVWHOOXQJGHU8QWHUVXFKXQJXQGPHWKRGLVFKHV9RUJH KHQ  )UDJHVWHOOXQJ 'LH8QWHUVXFKXQJZLOO]XU%HDQWZRUWXQJGHU)UDJHQEHLWUDJHQZLHHV]X6DQNWLRQHQ QDFK†6*%,,NRPPWXQGZHOFKH$XVZLUNXQJHQGLHVH6DQNWLRQHQI�UGLHNRQNUHW %HWURIIHQHQKDEHQ 8P]XHUIRUVFKHQZLHHV]X6DQNWLRQHQNRPPWLVW]XHUNXQGHQ   0�OOHU.DL8ZH6



 ZZZLDEGHVHFWLRQDVS[3URMHNWGHWDLOVNI  6FKQHLGHU-XOLD6



 LQGHU6WXGLHRSHUDWLRQDOLVLHUWDOV%HVFKlIWLJXQJ]XP%HIUDJXQJV]HLWSXQNW  6FKQHLGHU-XOLD6



 



















• REGLH%HWURIIHQHQZXVVWHQZHOFKHV9HUKDOWHQYRQLKQHQHUZDUWHWZLUG



• ZHQQVLHHVZXVVWHQYRUZHOFKHVLWXDWLRQVVSH]LILVFKNRQNUHWHQ$QIRUGHUXQJHQVLH VLFKJHVWHOOWVDKHQ



• ZDVVLHGDUDQKLQGHUWHGLH$QIRUGHUXQJHQ]XHUI�OOHQ



• ZHOFKH&KDQFHQVLHZDKUJHQRPPHQKDEHQLKU(UOHEHQGHUNRQNUHWHQ$QIRUGH UXQJHQXQGLKUHHQWJHJHQVWHKHQGHQ0RWLYHRGHUVRQVWLJHQ+LQGHUXQJVJU�QGHLQ GHU.RPPXQLNDWLRQPLWGHQ%HK|UGHQPLWDUEHLWHULQQHQGLH]X$QIRUGHUXQJHQXQG 6DQNWLRQHQHUPlFKWLJWVLQGPLW]XWHLOHQXQG]XYHUWUHWHQ



'LH)UDJHQDFKGHQ$XVZLUNXQJHQYRQ6DQNWLRQHQI�UGLH%HWURIIHQHQXPIDVVWGLH )UDJHQ



• REXQGJHJHEHQHQIDOOVZHOFKH0|JOLFKNHLWHQGLH6DQNWLRQLHUWHQKDEHQGLH0LQGH UXQJRGHUGHQ:HJIDOOGHV7UDQVIHUHLQNRPPHQV]XNRPSHQVLHUHQ



• ZHUVLHKLHUEHLLQZHOFKHU:HLVHXQWHUVW�W]W



• DXIZHOFKHDOWHUQDWLYHQ(LQNRPPHQRGHUDQGHUH0LWWHOGHU([LVWHQ]VLFKHUXQJ 6DQNWLRQLHUWHP|JOLFKHUZHLVH]XU�FNJUHLIHQ



• ZHOFKH$XVJDEHQGLH6DQNWLRQLHUWHQLQIROJHGHU0LQGHUXQJRGHUGHV:HJIDOOVLKUHV (LQNRPPHQVQLFKWWlWLJHQ



• ZHOFKH.RQVHTXHQ]HQGLHVI�ULKUHVR]LDOHQ%H]LHKXQJHQI�UGLH6LFKHUXQJLKUHU :RKQXQJI�UGLH9HUVRUJXQJPLW:DVVHU:lUPHXQG6WURPXQGI�UGLH6LFKHUXQJ LKUHU*HVXQGKHLWKDW



• REXQGJHJHEHQHQIDOOVLQZHOFKHU:HLVHGLH6DQNWLRQHQGLH9HUKDOWHQVGLVSRVLWLR QHQGHU%HWURIIHQHQ�EHUGLH%HZlOWLJXQJGHU(LQNRPPHQVHLQEX‰HKLQDXVEHHLQ IOXVVHQ



 3UREOHP]HQWULHUWH,QWHUYLHZVDOVJHERWHQH(UKHEXQJVPHWKRGH ,P=HQWUXPGHU8QWHUVXFKXQJVWDQGHQGUHL‰LJOHLWIDGHQJHVW�W]WHSUREOHP]HQWULHUWH ,QWHUYLHZVPLWHUZHUEVIlKLJHQ+LOIHEHG�UIWLJHQLP6LQQHGHV6*%,,GLHYRQHLQHU 6DQNWLRQRGHUPHKUHUHQ6DQNWLRQHQQDFK†6*%,,EHWURIIHQZDUHQ,P$QKDQJ ILQGHWVLFKGHU,QWHUYLHZOHLWIDGHQ



'LH(UKHEXQJVPHWKRGHZDUGXUFKGLH)UDJHVWHOOXQJGHU8QWHUVXFKXQJJHERWHQhEHU LKUH0RWLYHXQGLKU6LWXDWLRQVHUOHEHQN|QQHQ0HQVFKHQQXUVHOEVW$XVNXQIWJHEHQ 8QGGLHVIlOOW]XGHPLQGHU5HJHONHLQHVZHJVOHLFKW0DQEUDXFKWKLHU]X+HUDXVIRUGH UXQJXQGJOHLFK]HLWLJ)UHLUDXPVLFKDQGLHHLJHQHQ*HI�KOHKHUDQ]XWDVWHQXQGQDFK WUHIIHQGHQ:RUWHQGDI�U]XVXFKHQDOVRDXVGHQ*HI�KOHQ*HGDQNHQZHUGHQ]X ODVVHQ'LHRIIHQHZHLWJHKHQGDQDOOWlJOLFKH*HVSUlFKVVLWXDWLRQHQDQJHJOLFKHQH ,QWHUYLHZIRUPELHWHWGLHVH+HUDXVIRUGHUXQJXQGGLHVHQ)UHLUDXP 



 :LW]HO$QGUHDV6



 



















'LH0HWKRGHGHVZHLWJHKHQGRIIHQHQ,QWHUYLHZVZDUDXFKGHVKDOEJHERWHQZHLOZLH LQ.DSLWHOHU|UWHUWGLH)UDJHQDFKGHPVXEMHNWLYHQ(UOHEHQEHK|UGOLFKHU$QIRUGH UXQJHQXQGQDFKGHQ8UVDFKHQYRQ9HUKDOWHQVZHLVHQGLHQDFKGHQ%HVWLPPXQJHQ GHV6*%,,VDQNWLRQLHUWZHUGHQHEHQVRZLHGLH)UDJHQDFKGHQ$XVZLUNXQJHQGHU 6DQNWLRQHQDXIGLH/HEHQVODJHXQGGLH9HUKDOWHQVGLVSRVLWLRQHQGHU%HWURIIHQHQ ELVODQJZHLWJHKHQGXQHUIRUVFKWLVW(VVWDQGHQDOVRNHLQH)RUVFKXQJVHUJHEQLVVH]XU 9HUI�JXQJGLHGLH.RQVWUXNWLRQHLQHVVWDQGDUGLVLHUWHQ(UKHEXQJVLQVWUXPHQWHVKlWWHQ DQOHLWHQN|QQHQ



'LH(QWVFKHLGXQJI�UTXDOLWDWLYH,QWHUYLHZVLPSOL]LHUWLQGHU5HJHOGHQ9HU]LFKWDXIGHQ $QVSUXFKVWDWLVWLVFKUHSUlVHQWDWLYH(UJHEQLVVHYRU]XOHJHQ6HOEVWZHQQHVPLWJU|‰H UHQILQDQ]LHOOHQXQGGDUDXVIROJHQGHQ]HLWOLFKHQXQGRGHUSHUVRQHOOHQ3URMHNWUHVVRXU FHQP|JOLFKJHZHVHQZlUHHLQHJU|‰HUH=DKO6DQNWLRQVEHWURIIHQHU]XLQWHUYLHZHQ ZlUHHVGHQQRFKQLFKWP|JOLFKJHZHVHQHLQHLQZDKUVFKHLQOLFKNHLWVWKHRUHWLVFKHU 6LFKWDXVUHLFKHQGJUR‰H=XIDOOVVWLFKSUREH]XJHZLQQHQ



=LHOTXDOLWDWLYHU6R]LDOIRUVFKXQJLVWEHNDQQWHUPD‰HQQLFKW$XVVDJHQ]XU+lXILJNHLW GHV$XIWUHWHQVEHVWLPPWHUYRQGHQ)RUVFKHQGHQDOVEHODQJYROOGHILQLHUWHU3KlQRPHQH ]XWUHIIHQVRQGHUQ±ZLH6LHJIULHG/DPQHNIRUPXOLHUW±]XÄ([LVWHQ]DXVVDJHQ³]X NRPPHQ(VJHKWDOVREHLVSLHOVZHLVHGDUXPIHVW]XVWHOOHQREVDQNWLRQLHUWH$/*,, %H]LHKHQGH*U�QGHI�ULKUVDQNWLRQLHUWHV9HUKDOWHQKDEHQXQGZHQQMDZHOFKHU$UW GLHVH*U�QGHVLQG=LHOLVWGLH6WUXNWXULHUXQJXQG7\SLVLHUXQJGHU%HIXQGHXQGHLQHQ %HLWUDJ]XOHLVWHQ]XHPSLULVFKJHVW�W]WHU7KHRULHELOGXQJ0LWGHU)RUPXOLHUXQJÄHLQHQ %HLWUDJ]XOHLVWHQ³LVWEHUHLWVGDUDXIKLQJHZLHVHQGDVVNHLQHLQ]HOQHV)RUVFKXQJVSUR MHNWEHDQVSUXFKHQNDQQDOOHLQWKHRULHVW�W]HQG]XVHLQ-HGH)RUVFKXQJEHGDUIGHU ,QIUDJHVWHOOXQJ)RUWI�KUXQJ(UJlQ]XQJXQG9HUWLHIXQJGXUFKZHLWHUH)RUVFKXQJHQ  =XJDQJ]XGHQ,QWHUYLHZSDUWQHULQQHQ 'HU=XJDQJ]XGHQ,QWHUYLHZSDUWQHULQQHQZXUGH�EHUGLYHUVH%HUDWXQJVVWHOOHQXQG DQGHUH(LQULFKWXQJHQGLH.RQWDNW]X(UZHUEVORVHQKDEHQJHIXQGHQ$XV=HLWXQG .RVWHQJU�QGHQZXUGHQ�EHUZLHJHQG6DQNWLRQVEHWURIIHQHGLHLQ%DGHQ:�UWWHPEHUJ OHEHQDOV,QWHUYLHZSDUWQHULQQHQJHVXFKWZDVVLFKZHLWJHKHQGDXFKUHDOLVLHUHQOLH‰ 1XU]ZHL,QWHUYLHZSDUWQHULQQHQOHEHQQLFKWLQ%DGHQ:�UWWHPEHUJVRQGHUQLQDQ JUHQ]HQGHQED\HULVFKHQ/DQGNUHLVHQ



,P(LQ]HOQHQZXUGHGHU=XJDQJ]XGHQ,QWHUYLHZSDUWQHULQQHQDXIIROJHQGH:HLVH HUP|JOLFKW$FKW3HUVRQHQPHOGHWHQVLFKQDFKHQWVSUHFKHQGHQ$XIUXIHQLP,QWHUQHW DXIWULWWGHV6R]LDOXQG(UZHUEVORVHQKLOIHYHUHLQV7DFKHOHVH9LQ:XSSHUWDO-HZHLOV GUHL,QWHUYLHZSDUWQHULQQHQZXUGHQ�EHU%HVFKlIWLJXQJVWUlJHUJHZRQQHQEHLGHQHQ GLH%HWUHIIHQGHQHLQHQ(LQ(XUR-RE]XP,QWHUYLHZ]HLWSXQNWDXV�EWHQRGHUYRUKHU DXVJH�EWKDWWHQ)�QIEH]LHKXQJVZHLVHYLHU,QWHUYLHZSDUWQHUZXUGHQ�EHUYHUVFKLHGH QH(LQULFKWXQJHQGHU:RKQXQJVORVHQKLOIHHUUHLFKWGHUHQ.OLHQWHQGLH%HWUHIIHQGHQ ]XP,QWHUYLHZ]HLWSXQNWZDUHQEH]LHKXQJVZHLVH]XYRUJHZHVHQVLQG6HFKV,QWHUYLHZ 



 /DPQHN6LHJIULHGñ6



 YJO/DPQHN6LHJIULHGñ6  



















SDUWQHULQQHQZXUGHQ�EHUDQGHUH6R]LDOEHUDWXQJVVWHOOHQHUUHLFKW(LQ,QWHUYLHZSDUW QHUZXUGH�EHUVHLQH/HEHQVJHIlKUWLQJHZRQQHQGLHLKUHUVHLWV�EHULKUHQHKHPDOLJHQ %HVFKlIWLJXQJVWUlJHUHUUHLFKWZXUGH



'LH6WUXNWXUGHV6DPSOHVKLQVLFKWOLFK$OWHU)DPLOLHQVLWXDWLRQXQG$XVELOGXQJGHU *HVSUlFKVSDUWQHULQQHQZLUGLQ.DSLWHOGDUJHVWHOOW  'XUFKI�KUXQJGHU,QWHUYLHZV



'LH,QWHUYLHZVZXUGHQ]ZLVFKHQ(QGH)HEUXDUXQG$QIDQJ0DLGXUFKJHI�KUW $FKW,QWHUYLHZVIDQGHQEHLGHQ,QWHUYLHZSDUWQHULQQHQ]X+DXVHVWDWW=ZDQ]LJ,QWHU YLHZVIDQGHQLQGHQ5lXPHQYRQ%HVFKlIWLJXQJVWUlJHUQ%HUDWXQJVVWHOOHQRGHU (LQULFKWXQJHQGHU:RKQXQJVORVHQKLOIHVWDWW(LQ,QWHUYLHZZXUGHLQHLQHP3DUNHLQ DQGHUHVLQHLQHU.OLQLNGXUFKJHI�KUW



'LH,QWHUYLHZVGDXHUWHQ]ZLVFKHQXQG0LQXWHQ,KU9HUODXIHQWZLFNHOWHVLFK QDFKHLQRGHU]ZHLHU]lKOVWLPXOLHUHQGHQ(LQJDQJVIUDJHQLP:HFKVHOVSLHO]ZLVFKHQ GHQVSRQWDQHQ0LWWHLOXQJHQGHU*HVSUlFKVSDUWQHULQQHQXQGPHLQHQJOHLFKHUPD‰HQ KLHUDXIEH]RJHQHQXQGDP/HLWIDGHQRULHQWLHUWHQ1DFKIUDJHQ  $XVZHUWXQJ $OOH*HVSUlFKHZXUGHQHOHNWURQLVFKDXIJH]HLFKQHWXQGWUDQVNULELHUW,P=XJHGHU 7UDQVNULSWLRQZXUGHGDVJDQ]�EHUZLHJHQGPXQGDUWOLFK*HVSURFKHQHLQGHU5HJHOLQV 6FKULIWVSUDFKOLFKH�EHUWUDJHQ1XUDXVQDKPVZHLVHZXUGHHLQHEHVWLPPWHPXQGDUWOL FKH5HGHZHQGXQJEHLJHKDOWHQZHQQPLWGHUhEHUWUDJXQJLQV6FKULIWGHXWVFKHHLQH %HGHXWXQJVYHUVFKLHEXQJYHUEXQGHQJHZHVHQZlUHGLHGHU]XYHUPXWHQGHQ$XVVDJH LQWHQWLRQGHVGHU*HVSUlFKVSDUWQHUVSDUWQHULQQLFKWHQWVSURFKHQKlWWH1RQYHUEDOH *HVSUlFKVHOHPHQWHZLH/DFKHQ6W|KQHQ6WRWWHUQRGHUOlQJHUH3DXVHQZXUGHQQXU GDQQLQGHQ7UDQVNULSWHQYHUPHUNWZHQQHLQEHGHXWXQJVYROOHU=XVDPPHQKDQJGLHVHU (OHPHQWHPLWGHP*HVSUlFKVLQKDOWRGHUPLWDOVW\SLVFK]XYHUPXWHQGHQ0LWWHLOXQJV SUREOHPHQGHVGHU*HVSUlFKVSDUWQHUVSDUWQHULQHUNHQQEDUZDU



(UVWLP$QVFKOXVVDQGLH7UDQVNULSWLRQVlPWOLFKHU,QWHUYLHZVQDFKGHPLFKDOVRHLQHQ hEHUEOLFN�EHUVlPWOLFKH*HVSUlFKVLQKDOWHKDWWHZXUGHGDV$XVZHUWXQJVUDVWHUVLHKH $QKDQJ LQVHLQHUHQGJ�OWLJHQ)RUPHUVWHOOW'LH,QWHUYLHZWUDQVNULSWHZXUGHQLPQlFK VWHQ6FKULWW$EVFKQLWWI�U$EVFKQLWWGHQ7KHPHQGHV$XVZHUWXQJVUDVWHUV]XJHRUGQHW :REHLPLWÄ$EVFKQLWW³KLHUMHGHU7H[WWHLOJHPHLQWLVWPLWGHPGHURGHUGLH,QWHUYLHZ SDUWQHULQHLQHEHVWLPPWH,QIRUPDWLRQJHJHEHQKDW'DVNDQQHLQNXU]HU(LQVFKXELQ HLQHP6DW]GDVN|QQHQDXFKPHKUHUHDXIHLQDQGHUIROJHQGH6lW]HVHLQ



'DQDFKZXUGHQGLH.HUQDXVVDJHQ]XGHQMHZHLOLJHQ7KHPHQQHEHQGHQ7H[WDEVFKQLW WHQLQ.XU]IRUPYHUPHUNW,QHLQHPZHLWHUHQ6FKULWWZXUGHQGLH,QWHUYLHZWUDQVNULSWH ÄDXVHLQDQGHUJHQRPPHQ³LQGHPGLH]XHLQHP7KHPDJHK|UHQGHQ]XQlFKVW�EHUGDV ,QWHUYLHZ]HUVWUHXWHQ$XVVDJHQ]XVDPPHQJHVWHOOWZXUGHQ6RZXUGHI�UMHGHQ*H VSUlFKVSDUWQHULQDXIHLQHQ%OLFNHUNHQQEDUZHOFKH$XVVDJHQVLHRGHUHU]XUHLJHQHQ







 YJO/DPQHN6LHJIULHGñ6



 



















/HEHQVJHVFKLFKWH]XUDNWXHOOHQ/HEHQVVLWXDWLRQ]XUEHUXIOLFKHQ0RWLYDWLRQ]XU DOOJHPHLQHQ0RWLYDWLRQXVZJHPDFKWKDWWH$XIGLHVHU*UXQGODJHZXUGHQGLH]XVDP PHQIDVVHQGHQ,QKDOWVDQDO\VHQGHUHLQ]HOQHQ,QWHUYLHZVLQ)RUPGHULQ.DSLWHO ZLHGHUJHJHEHQHQ)DOOVNL]]HQHUVWHOOWVRZLHGLHVWUXNWXULHUHQGHXQGJHQHUDOLVLHUHQ GH$QDO\VHGHU*HVDPWKHLWGHU)lOOHHUDUEHLWHW







 YJO0D\ULQJ3KLOLSS6IIlKQOLFKEHL/DPQHN6LHJIULHGñ6I  YJO0D\ULQJ3KLOLSS6II



 YJO/DPQHN6LHJIULHGñ6  



















  'LH8QWHUVXFKXQJVHUJHEQLVVH  'LH,QWHUYLHZSDUWQHULQQHQ ,FKKDEH0lQQHUXQGDFKW)UDXHQLQWHUYLHZW'HU$QWHLOGHU0lQQHUEHWUlJWDOVR 3UR]HQWGHU$QWHLOGHU)UDXHQ3UR]HQW1DFKGHU6WDWLVWLNGHU%XQGHVDJHQWXUI�U $UEHLWZDUHQGLHLP'H]HPEHUPLQGHVWHQVHLQHU6DQNWLRQXQWHUZRUIHQHQÄHU ZHUEVIlKLJHQ+LOIHEHG�UIWLJHQ³LQ%DGHQ:�UWWHPEHUJ]X3UR]HQW0lQQHUXQG]X 3UR]HQW)UDXHQ



,QWHUYLHZSDUWQHULQQHQOHEWHQDOVVLHVDQNWLRQLHUWZXUGHQDOOHLQI�QIOHEWHQLQVR JHQDQQWHUHKHlKQOLFKHU*HPHLQVFKDIW]ZHLOHEWHQPLWLKUHU(KHSDUWQHULQ]XVDPPHQ I�QIOHEWHQLQHLQHU(LQULFKWXQJI�UZRKQVLW]ORVHMXQJH0lQQHUHLQH,QWHUYLHZSDUWQHULQ OHEWHEHLLKUHU0XWWHU



'LHYLHUM�QJVWHQ,QWHUYLHZSDUWQHULQQHQZDUHQLP6DQNWLRQV]HLWUDXP-DKUHDOWGLH lOWHVWHZDULP6DQNWLRQV]HLWUDXP-DKUHDOW



'LHIROJHQGH7DEHOOH]HLJWZHOFKHU$OWHUVJUXSSHGLH,QWHUYLHZSDUWQHULQQHQDQJHK|U WHQDOVVLH±]XPHUVWHQ0DO±VDQNWLRQLHUWZXUGHQXQGZHOFKH$XVELOGXQJVLHDOV OHW]WHDEJHVFKORVVHQKDEHQ 7DEHOOH



$OWHUVJUXSSHQ]XJHK|ULJNHLWXQG$XVELOGXQJVDEVFKOXVVGHU,QWHUYLHZ SDUWQHULQQHQ]XP=HLWSXQNWGHUHUVWHQ 6DQNWLRQ



OHW]WHDEJHVFKORV VHQH$XVELOGXQJ



$OWHUVJUXSSHQ























6XPPH



























KDQGZHUNOLFKH/HKUH



























4XDOLIL]LHUXQJ]XP 0HLVWHU



































NHLQ$EVFKOXVV



KDQGZHUNOLFKH $QOHUQDXVELOGXQJ



NDXIPlQQLVFKH/HKUH )DFKVFKXODXVELOGXQJ +RFKVFKXODXVELOGXQJ 6XPPH



 











































































































 )DOOVNL]]HQ 'LHIROJHQGHQ)DOOVNL]]HQKDEHQGLH)XQNWLRQGHQ%OLFNDXIGLH%HVRQGHUKHLWXQG .RPSOH[LWlWMHGHV(LQ]HOIDOOV]XOHQNHQXQG]XYHUGHXWOLFKHQGDVV9HUKDOWHQVGLVSRVL







 6WDWLVWLNGHU%XQGHVDJHQWXUI�U$UEHLW6DQNWLRQHQ'H]HPEHU



 



















WLRQHQYRQ0HQVFKHQVLFKHLQHUVHLWVLPPHULPOHEHQVJHVFKLFKWOLFKHQ=XVDPPHQKDQJ HQWZLFNHOWKDEHQXQGZHLWHUHQWZLFNHOQDQGHUHUVHLWVWDWVlFKOLFKHV9HUKDOWHQLPPHU VLWXDWLRQVVSH]LILVFKLVWDOVRGDYRQDEKlQJWZHOFKH9HUKDOWHQVP|JOLFKNHLWHQLQNRQN UHWHQ/HEHQVVLWXDWLRQHQRIIHQVWHKHQXQGZHOFKH%HODVWXQJHQXQG%HKLQGHUXQJHQGLH 6LWXDWLRQHQDXIHUOHJHQ'LH)DOOVNL]]HQVROOHQDXFKGD]XGLHQHQGLHYHUDOOJHPHLQHUQ GHQ6FKO�VVH]XGHQ8UVDFKHQXQG$XVZLUNXQJHQYRQ6DQNWLRQHQGLHLFKGDUDXV ]LHKHQDFKYROO]LHKEDU]XPDFKHQ



'LH)DOOVNL]]HQIRNXVVLHUHQGLH]HQWUDOHQ$XVVDJHQGHU,QWHUYLHZSDUWQHULQQHQ]X LKUHU/HEHQVJHVFKLFKWH]XLKUHQ(UIDKUXQJHQPLWXQG:�QVFKHQDQ(UZHUEVDUEHLW]X LKUHQ(UIDKUXQJHQPLWGHQI�UVLH]XVWlQGLJHQ6*%,,7UlJHUQ]XLKUHP(UOHEHQGHU 6LWXDWLRQLQGHUVLH±EHZXVVWRGHUXQEHZXVVW±JHJHQ(UZDUWXQJHQGHU6*%,, 7UlJHUYHUVWR‰HQKDEHQXQGGDI�UVDQNWLRQLHUWZXUGHQXQG]XGHQ$XVZLUNXQJHQGHU 6DQNWLRQHQDXILKUH/HEHQVODJH:HQQHVPLU]XU9HUPLWWOXQJHLQHUUHDOLWlWVJHUHFKWHQ 9RUVWHOOXQJYRQHLQHPHLQHU*HVSUlFKVSDUWQHULQI|UGHUOLFKHUVFKLHQKDEHLFKDQ ZHQLJHQ6WHOOHQLQGHQ)DOOVNL]]HQDXFKPHLQH(LQGU�FNHYRQ/HEHQVVLWXDWLRQHQ XQGRGHU.RPSHWHQ]HQZLHGHUJHJHEHQGLHVLFKDXVGHP,QWHUYLHZWH[WQLFKWHUVFKOLH ‰HQ



'LH$XVVDJHQHQWKDOWHQH[SOL]LWXQGLPSOL]LWYLHOH+LQZHLVHDXIGLHLQGLYLGXHOOHQ0RWLY ODJHQ+DQGOXQJVNRPSHWHQ]HQXQG.RPSHWHQ]GHIL]LWHGLHLQGHQIROJHQGHQYHUDOOJH PHLQHUQGHQXQGW\SLVLHUHQGHQ%HULFKWVNDSLWHOQPLWGHQ0RWLYHQ+DQGOXQJVNRPSHWHQ ]HQRGHUDXFK*OHLFKJ�OWLJNHLWHQ]XNRQIURQWLHUHQVLQGGLH]XU(UI�OOXQJGHUEHK|UGOL FKHQ$QIRUGHUXQJHQQRWZHQGLJJHZHVHQZlUHQ



(QWVSUHFKHQGGHPPLWGHQ)RUVFKXQJVIUDJHQIRUPXOLHUWHQ(UNHQQWQLVLQWHUHVVHGHU 8QWHUVXFKXQJEHDQVSUXFKWGLH:LHGHUJDEHGHU$XVVDJHQGHU,QWHUYLHZSDUWQHULQQHQ QLFKWÄREMHNWLYH³6FKLOGHUXQJYRQÄ6DFKYHUKDOWHQ³]XVHLQ9LHOPHKUJHKWHVXPMH VXEMHNWLYH5HNRQVWUXNWLRQHQXQG'HXWXQJHQYRQ:LUNOLFKNHLWPLWGHQHQGLH(U]lKOHQ GHQDXFKQDFK6HOEVWEHVWlWLJXQJXQG6HOEVWYHUWHLGLJXQJVWUHEHQ'HQQHVVLQG GLHVH'HXWXQJHQDQGHQHQVLFKGDV+DQGHOQGHU$NWHXUHRULHQWLHUW'LHVJLOWI�UGDV +DQGHOQPHLQHU*HVSUlFKVSDUWQHULQQHQHEHQVRZLHI�UGDV+DQGHOQYRQ%HK|UGHQ PLWDUEHLWHULQQHQDXFKZHQQGLHKDQGOXQJVOHLWHQGHQ'HXWXQJHQGHUOHW]WHUHQYLHO VWlUNHUYRQSROLWLVFKHU]HXJWHQXQGSROLWLVFKHQ6WUDWHJLHQHQWVSUHFKHQGHQ'HXWXQJV PXVWHUQJHSUlJWVLQG



=XGHPVSULFKWQLFKWVGDI�UGDVVGDV%HG�UIQLVGHU,QWHUYLHZSDUWQHULQQHQQDFK SRVLWLYHU6HOEVWGDUVWHOOXQJLKU%HG�UIQLVQDFKZDKUKDIWLJHUXQGZDKUKHLWVJHWUHXHU 'DUVWHOOXQJYRQ(UOHEQLVVHQXQG,QWHQWLRQHQGRPLQLHUWKlWWH'LH,QWHUYLHZSDUWQHU LQQHQZXVVWHQGDVVLFKVLHZHGHUEHORKQHQQRFKEHVWUDIHQNDQQXQGGLHDOOHUPHLVWHQ KDEHQGLH)UHLKHLWLP+DEHUPDVµVFKHQ6LQQHYHUVWlQGLJXQJVRULHQWLHUWNRPPXQL]LHUHQ ]XN|QQHQQLFKWVWUDWHJLVFKNRPPXQL]LHUHQ]XP�VVHQGXUFKDXVJHQ�W]W



'LHZHLWJHKHQGFKURQRORJLVFKH2UGQXQJGHU)DOOVNL]]HQHQWVSULFKWNHLQHVZHJVGHU 6WUXNWXUXQGGHP9HUODXIGHU,QWHUYLHZVLQGHQHQLFKPLFKZHLWJHKHQGDXIGLHÄ(LQIlO   %DKUGW+DQV3DXO6  YJO/HPNH7KRPDV



 



















OH³$VVR]LDWLRQVNHWWHQXQG5HOHYDQ]V\VWHPHGHU*HVSUlFKVSDUWQHULQQHQHLQJHODV VHQKDEH



,QVJHVDPWKDEHLFKGUHL‰LJ,QWHUYLHZVPLWVDQNWLRQVEHWURIIHQHQ%H]LHKHULQQHQYRQ $UEHLWVORVHQJHOG,,JHI�KUW,Q]ZHL)lOOHQKDEHLFKDXIGLH(UVWHOOXQJYRQ)DOOVNL]]HQ YHU]LFKWHW,P)DOOYRQ+HUUQ@'DVFKUHLEWPDQMDDXFK%HZHUEXQ JHQGDQQKHOIHQGLHHLQHPVDJHQVRNDQQPDQHVEHVVHUPDFKHQNODU%HZHUEXQ JHQKDELFKGDVFKRQJHPDFKWDEHUHVJLEWQLFKWYLHOLP%�UR8QGVRZDUPDQKDOWVR ZDVZHL‰LFKYRQVHFKV6WXQGHQKDWPDQHLQH6WXQGH%HZHUEXQJHQJHPDFKWXQG I�QI6WXQGHQKDWPDQKDOWQLFKWVJHPDFKWHLQIDFKVR³1HXZlUHGLHVHV0DOJHZHVHQ ]XOHUQHQZLHPDQVLFKI�UV9RUVWHOOXQJVJHVSUlFKVFKPLQNW)UDX$KREGLHVHQ3XQNW VSRWWHQGKHUYRU:HQQPDQLKULP*HVSUlFKJHJHQ�EHUVLW]WKDWPDQQLFKWGHQ (LQGUXFNGDVVLKUH$UEHLWVVXFKHLQGHQOHW]WHQYLHU-DKUHQZHJHQXQSDVVHQGHQ0DNH XSVHUIROJORVJHEOLHEHQZlUH



=X)UDX$V=ZHLIHODP6LQQGHU0D‰QDKPHNDPGLH=XPXWXQJGDVVVLHPRQDWOLFK (XUR)DKUWNRVWHQDXVGHU5HJHOOHLVWXQJKlWWHEHVWUHLWHQP�VVHQ'HQQGLH%HK|UGH OHJWHEHLGHU%HUHFKQXQJGHUYRQLKU]X�EHUQHKPHQGHQ)DKUWNRVWHQQLFKWGHQWDW VlFKOLFKHQ3UHLVHLQHU0RQDWVNDUWHI�UGHQ6WDGWEXV]XJUXQGHVRQGHUQGLH(QWIHUQXQJ ]ZLVFKHQ:RKQXQJXQGGHP2UWDQGHPHLQH0D‰QDKPHGXUFKJHI�KUWZLUG'DGLH (QWIHUQXQJLQGLHVHP)DOOQXU.LORPHWHUEHWUXJKlWWHQGLHHUVWDWWHWHQ)DKUWNRVWHQ XP(XURXQWHUGHP3UHLVHLQHU0RQDWVNDUWHJHOHJHQÄ8QGGDQQKDELFKJHVDJW ZHQQLFKGDV)DKUJHOGQLFKWNULHJPDFKLFK¶VQLFKW6RQVWZlULFKGDKLQZDVVROO¶V SKGDQQWXWPDQKDOWGLH=HLWDEVLW]HQVR]XVDJHQ³



)UDX$HUKLHOWGHQ6DQNWLRQVEHVFKHLGGHULKUGLHGUHLPRQDWLJH.�U]XQJGHV/HEHQV XQWHUKDOWHVXPGUHL‰LJ3UR]HQWDQN�QGLJWH'LHYRQLKUEHDQWZRUWHWHVFKULIWOLFKH$QK| UXQJEOLHE)RUPVDFKH'LH6DQNWLRQZXUGHYROO]RJHQ)UDX$ZLGHUVSUDFKGHP.�U ]XQJVEHVFKHLGQDFK5�FNVSUDFKHPLWHLQHU(UZHUEVORVHQEHUDWXQJVVWHOOH'HU:LGHU VSUXFKEOLHEHUIROJORVXQG)UDX$NODJWHJHJHQGLH.�U]XQJ'LHVHV0DOEHDXIWUDJWH VLHHLQHQ$QZDOW=XP,QWHUYLHZ]HLWSXQNWVWDQGGLH9HUKDQGOXQJQRFKDXV=ZHL



 



















0RQDWHVSlWHUWHLOWH)UDX$PLUPLWGDVVGLH.ODJHYRQGHPVHOEHQ5LFKWHUGHUDXFK HLQHPð:RKQXQJI�UVLHDQJHPHVVHQIDQGDEJHZLHVHQZXUGH



)UDX$EHZlOWLJWHGLH/HLVWXQJVN�U]XQJXQWHUDQGHUHPGDGXUFKGDVVVLH|IWHUPDO]X LKUHQ(OWHUQGLHJO�FNOLFKHUZHLVHLQLKUHU1lKHZRKQWHQ]XP(VVHQJLQJ'HU9DWHU ÄVWHFNWH³LKUKLQXQGZLHGHUÄPDO]HKQ(XUR]X³'DU�EHUKLQDXVOHEWH)UDX$QRFK ]XU�FNJH]RJHQHUDOVJHZ|KQOLFKÄ,FKEUDXFKMDDXFKQLFKWYLHOLFKJHKMDDXFKQLHIRUW LFKELQLPPHUGDKHLP0DQZLUGMDVRZLHVRPDQZLUGMDLFKZHL‰QLFKWGHSUHVVLY RGHUVRHLQELVVFKHQMHGHQIDOOV-HGHQIDOOVKDELFKNHLQH/XVWLUJHQGZRKLQ]XJHKHQ LFKELQLPPHUGDKHLP³



'LHZHVHQWOLFKH$XVZLUNXQJGHU6DQNWLRQG�UIWHGDULQEHVWHKHQGDVV)UDX$VLFK QLFKWQRFKHLQPDOHUODXEHQZLUGHLQH0D‰QDKPHDE]XOHKQHQGLHGDV$PWLKUDXI GUlQJWXQDEKlQJLJGDYRQZLHVLQQYROORGHUVLQQORVLKUGLH0D‰QDKPHHUVFKHLQW$OV ZLU�EHULKUHXQGLKUHU7|FKWHUILQDQ]LHOOH1RWODJHUHGHWHQVDJWHVLHTXDVLUHV�PLH UHQGÄGDVOLHEH*HOG³XQGI�JWHQDFKHLQHUQDFKGHQNOLFKHQ3DXVHKLQ]X³:HQQLFK MHW]WZLHGHUZDVDEVDJHQZ�UGHGDQQNlPHQMDVHFK]LJ3UR]HQW.�U]XQJ³'DVV GLHVHV5LVLNRQLFKWHLQJHJDQJHQZHUGHQNDQQYHUVWDQGVLFKVR]XVDJHQYRQVHOEVWXQG PXVVWHQLFKWDXVJHVSURFKHQZHUGHQ



'DEHLZDUWHWH)UDX$VFKRQOlQJVWZLHGHUDXIGLHQlFKVWH$XIIRUGHUXQJDQHLQHU 0D‰QDKPHWHLO]XQHKPHQÄ-DGLHJDQ]H=HLWZDUWHLFKZLHGHUDXI3RVWLFKKDEMD VFKRQ$QJVWYRUPHLQHP%ULHINDVWHQ'DZDUWLFKLPPHUDXI'URKEULHIHVDJLFK:HLO MHW]WNRPPWMDEHVWLPPWGLHVHV-DKUZDVDQGHUHV³'DVVHWZDVNlPHZDVLKUKHOIHQ Z�UGH$UEHLW]XILQGHQHUZDUWHWH)UDX$QLFKW +HUU%,FKKDEJHGDFKWHJDO+DXSWVDFKHHLQ-RE +HUU%ZDU-DKUHDOWVHLWQDFKMlKULJHU(KHJHVFKLHGHQ'HUlOWHUH6RKQ ZDUHUZDFKVHQGHUM�QJHUH6RKQ]XP,QWHUYLHZ]HLWSXQNW-DKUHDOW



+HUU%ZDUDOVJHOHUQWHU.DXIPDQQELV-XOL-DKUHODQJEHUXIVWlWLJJHZHVHQ GDYRQ]ZDQ]LJ-DKUHODQJDOV=ROOVDFKEHDUEHLWHULQLQWHUQDWLRQDODJLHUHQGHQ8QWHU QHKPHQWlWLJ,QGHPDPHULNDQLVFKHQ.RQ]HUQI�UGHQHUGLHOHW]WHQ-DKUHJHDUEHL WHWKDWWHEHREDFKWHWHHUÄ(LQ-DKUJLQJHVJXWXQG-DKUHZDUNRQWLQXLHUOLFKHU 3HUVRQDODEEDXYRQ0LWDUEHLWHUQDXIMHW]WNQDSSH³:HLO+HUU%ÄLPPHUGLH $QJVWKDWWH ZDQQHUZLVFKWHVGLFKRGHUGLH)DPLOLH³EHJDQQHUEHUHLWVQHEHQ EHUXIOLFKVHOEVWVWlQGLJDXFKI�UDQGHUH)LUPHQGLH=ROOVDFKEHDUEHLWXQJ]XHUOHGLJHQ +LHUI�UPLHWHWHHUHLJHQVHLQ%�URDQ'LH$UEHLWI�UVHLQHQ+DXSWDUEHLWJHEHUYHUQDFK OlVVLJWHHUGHVZHJHQRIIHQVLFKWOLFKQLFKW9LHOPHKUDUEHLWHWHHUDXFKPLW6SUXQJJH OHQNVEUXFKI�UGLH)LUPDÄHJDOLFKNRQQWMD]XKDXVHDUEHLWHQ%HLQKRFK³



'HUKRKHEHUXIOLFKH(LQVDW]YHUKLQGHUWHQLFKWGDVV+HUU%(QGHGLH.�QGLJXQJ EHNDPGLHDPZLUNVDPZXUGH6HLQH$UEHLWZXUGHWHLOZHLVHHLQHPQHXHQ ('93URJUDPPWHLOZHLVHHLQHPH[WHUQHQ$XIWUDJQHKPHU�EHUWUDJHQ+HUU%ZDUWLHI YHUOHW]W



(UYHUVXFKWHGLH6LWXDWLRQPLWGHPJHZRKQWHQ$NWLYLVPXV]XEHZlOWLJHQÄ'DQQKDE LFKQRFKYRPDOWHQ*HVHW]JHK|UWZDVDPDXVOLHIGLHVHVDOWHhEHUEU�FNXQJV JHOGKDELFKJHGDFKWRND\GDQQYHUVXFKGDVGHLQHQ1HEHQMREGHLQHQ1HEHQEHUXI  



















LQHLQH9ROOH[LVWHQ]]XEULQJHQQLPPGLH0|JOLFKNHLWZDKUGDQQKDELFKQRFKHLQ %OLW]JXWDFKWHQHUVWHOOHQODVVHQVRHLQ([LVWHQ]JU�QGHU*XWDFKWHQXQGDOOHVGDVQRFK DPYRUJHOHJWPLW(LQJDQJVVWHPSHOVRGDVVLFKQRFKYRPDOWHQ*HVHW]SURILWLH UHQNRQQWH'DQQZXUGHPDQJHI|UGHUWHLQKDOEHV-DKUXQGGDQQZDULFKVHKUDNWLY XQGKDEYLHO:HUEXQJMHW]WLP*HGDQNHQDQHLQH9ROOH[LVWHQ]KDEDXFKHLQLJH*H VSUlFKHJHI�KUWKDEDEHULPPHUJHPHUNWYLHOH9HUVSUHFKHQDEHUNHLQH.RQWLQXLWlW XQGLFKEUDXFKDXFKPHLQH.RQWLQXLWlWLFKEUDXFKDXFKMHGHQ0RQDWLQHWZDHLQ NRVWHQGHFNHQGHVHLQPHKUDOVNRVWHQGHFNHQGHV(LQNRPPHQ'DVVQDW�UOLFKDXFK 6FKZDQNXQJHQGDVLQGLVWPLUYROONRPPHQNODU$EHULFKNDQQNHLQH/|FKHUYHUWUDJHQ DXFKSV\FKLVFKQLFKW³1DFKYLHU0RQDWHQNDP+HUU%]XGHP6FKOXVVGDVVHUDOV VHOEVWVWlQGLJHU=ROOVDFKEHDUEHLWHUVHLQH([LVWHQ]QLFKWVLFKHUQN|QQWH(UJDEGHQ 3ODQDXIXQGVW�U]WHVLFKLQGLH6XFKHQDFKHLQHUQHXHQ6WHOOHDOV$QJHVWHOOWHU$OOHLQ YHUVFKLFNWH+HUU%XQJHIlKU,QLWLDWLYEHZHUEXQJHQVFKULHEDOOHLUJHQGZLH LQIUDJHNRPPHQGHQ%HWULHEHLPZHLWHQ8PNUHLV]ZHLPDODQÄRSWLPLHUWH³VWlQGLJVHLQH %HZHUEXQJVXQWHUODJHQOLH‰VLFK%HZHUEXQJVIO\HUGUXFNHQJDEVHOEVW$Q]HLJHQDXI (U]HLJWHPLUGLHXQ]lKOLJHQEHHLQGUXFNHQGHQ%HZHUEXQJHQZlKUHQGGHV,QWHUYLHZV



$X‰HUGHPEHDQWUDJWH+HUU%EHLGHU$5*(HLQHQ6$3*UXQGNXUVXQGHLQHQ6$3 )DFKNXUVLQGHPGLH$QZHQGXQJHLQHV6SH]LDOPRGXOVI�UGLH=ROOVDFKEHDUEHLWXQJ YHUPLWWHOWZLUG'HU*UXQGNXUVZXUGHLKPÄDXV.RVWHQJU�QGHQ³YHUZHLJHUWGHU)DFK NXUVZXUGHJHQHKPLJWHUEHJDQQLP6HSWHPEHUXQGGDXHUWHVHFKV:RFKHQ 'HQ)DFKNXUVDEVROYLHUWH+HUU%KDWGDEHLDXFKÄVFKRQHWZDVPLWJHQRPPHQ³ REZRKOHUVLFKZHJHQGHUIHKOHQGHQ*UXQGODJHQÄYHUGDPPWVFKZHUWDW³



%HYRU+HUU%DE6HSWHPEHUGHQ)DFKNXUVEHVXFKHQNRQQWHEHNDPHU$QIDQJ $XJXVWHLQ6WHOOHQDQJHERWÄ,FKKDEHGDDXFKHLQH$EVDJHHUKDOWHQGLH$EVDJH KDEHLFK]XGHQ�EOLFKHQ$EVDJHQJHQRPPHQLP2UGQHU1DFKYLHU:RFKHQKDWVLFK GLHVH)LUPDQRFKPDOJHPHOGHWRELFKQRFK]XU9HUI�JXQJVWHKHZDVLFKEHMDKWKDEH 'DVZDUDQHLQHP0LWWZRFKDP'RQQHUVWDJDPIROJHQGHQ7DJKDWWHLFKHLQ9RUVWHO OXQJVJHVSUlFKZDKUJHQRPPHQXQGDPGDUDXIIROJHQGHQ)UHLWDJDOVR]ZHL7DJH VSlWHUKDELFKGHQ$UEHLWVYHUWUDJXQWHUVFKULHEHQPLW$UEHLWVEHJLQQDPNRPPHQGHQ 0RQWDJVHKUNXU]IULVWLJ$OVRDOOHV>@VHKUKRSSKRSSKRSS+DEQRFKQH3DUW\ JHPDFKWKDEPLFKXQKHLPOLFKJHIUHXWQDFKVRODQJHU=HLWXQGGDQQQRFKQHQ-RE JHIXQGHQLQPHLQHP%HUXILP=ROOZHVHQ-DXQGGDQQVWHOOWHVLFKDOVRLFKKDEGHQ $UEHLWVSODW]QLFKWEHVLFKWLJWGDVLVWQH/HKUHI�UPLFKI�UGLH=XNXQIWPDOZLHGHU8QG GDQQKDELFKDOVRGDQQGHQ-REDQJHWUHWHQXQGLFKKDEGDUDXIKLQJHZLHVHQDXFKLP 9RUVWHOOXQJVJHVSUlFKYRUKHUZHLOLFKZXVVWHPDQVHW]WGRUWGDV3URJUDPP6$3HLQ XQGHLQ)DFKPRGXOQHQQWVLFK6$3*76GDVLVWGDV=ROOPRGXOXQGGDQQKDELFK GDUDXIKDELFKQRFKPDOGDUDXIHLQJHZLUNWXQGJHIUDJWXQGJHVDJWLFKKDEHHLQHQYRP $UEHLWVDPWJHQHKPLJWHQ>@)DFKNXUV6$3*76'HUGDXHUWVHFKV:RFKHQLVWYHU VFKREHQZRUGHQVROOWHGDQQLP6HSWHPEHUEHJLQQHQ³$EHUGHU%HWULHEEUDXFKWH RIIHQEDUVHKUGULQJHQGHLQHQ0LWDUEHLWHUI�UGLH=ROOVDFKEHDUEHLWXQJXQGZROOWHPLWGHU (LQVWHOOXQJXQG%HVFKlIWLJXQJYRQ+HUUQ%QLFKWOlQJHUZDUWHQXQG+HUU%GDFKWH Ä>@HJDO+DXSWVDFKHHLQ-REUHLQJHKHQLQGHQ-RE³'LH(UQ�FKWHUXQJWUDWLQGHQ HUVWHQ$UEHLWVWDJHQHLQDOV+HUU%YRQGHUHLQ]LJHQ.ROOHJLQGLH)DFKNHQQWQLVVH KDWWHHUIXKUGDVVVLH]ZHL:RFKHQVSlWHULQGHQIHVWJHEXFKWHQXQGGDYRULPPHU ZLHGHUYHUVFKREHQHQ8UODXEJHKHQZ�UGH+HUU%ZXVVWHGDVVHUGLH$UEHLWVVLWXDWLRQ  



















QLFKWZ�UGHEHZlOWLJHQN|QQHQRKQHVLFKVHKU]XEODPLHUHQZHLOHUGDVHLQJHVHW]WH =ROOVDFKEHDUEHLWXQJVSURJUDPPQLFKWEHKHUUVFKWH(UVSUDFKPLWGHP$EWHLOXQJVOHLWHU LQGHU+RIIQXQJGHU8UODXEGHU.ROOHJLQZ�UGHGRFKQRFKHLQPDOYHUVFKREHQRGHUHV Z�UGHVLFKHLQHDQGHUH/|VXQJILQGHQ(VZXUGHDEHUNHLQH/|VXQJJHIXQGHQVRGDVV +HUU%LQVHLQHU1RWYRQGHUHLQZ|FKLJHQ.�QGLJXQJVIULVW*HEUDXFKPDFKWHXQGGLH 6WHOOHIDVWVRVFKQHOOZLHGHUDXIJDEZLHHVVLHDQJHWUHWHQKDWWH



'LH$5*(EHLGHU+HUU%ZLHGHU$/*,,EHDQWUDJHQPXVVWHJODXEWHLKPQLFKWGDVV HUVFKZHUZLHJHQGH*U�QGHI�UGLH.�QGLJXQJJHKDEWKDWWHÄ'DV$UEHLWVDPWIUDJW GDQQYRP3UR]HVVKHUGHQ$UEHLWJHEHUZLHHVDXVVHLQHU6LFKWZDUGHUJLEWHLQ 6WDWHPHQWDELFKJHEHHLQ6WDWHPHQWDEXQGGLHVHEHLGHQVWLPPHQDEVROXWQLFKW �EHUHLQ'HU$UEHLWJHEHUKDWEHKDXSWHW]XP%HLVSLHOGDVVLFKMHGHU]HLWHLQHQI�UPLFK QRWZHQGLJHQ.XUVKlWWHDEVROYLHUHQN|QQHQ'DVHQWVSULFKWDEVROXWQLFKWGHU:DKUKHLW 8QGGDV'XPPHLVWGDUDQGLHVHVVFKULIWOLFKH6WDWHPHQWQLPPWGLH$5*(]XLKUHQ $NWHQLQIRUPLHUWGHQ/HLVWXQJVHPSIlQJHUQLFKWGDU�EHUHUVW�EHUGHQ9G.KDEHLFK GDYRQ.HQQWQLVHUKDOWHQ³



'LH$5*(VDQNWLRQLHUWHGLHÄ:HLJHUXQJHLQH]XPXWEDUH$UEHLWIRUW]XI�KUHQ³PLWHLQHU YRQ2NWREHUELV'H]HPEHUZLUNVDPHQ/HLVWXQJVN�U]XQJLQ+|KHYRQGUHL‰LJ 3UR]HQWGHUPD‰JHEOLFKHQ5HJHOOHLVWXQJXQGPLWGHPYROOVWlQGLJHQ(QW]XJGHV EHIULVWHWHQ=XVFKODJVQDFK†6*%,,GHUGHQhEHUJDQJYRQ$UEHLWVORVHQJHOG,]X $UEHLWVORVHQJHOG,,DEIHGHUQVROO:HOFKIXQGDPHQWDOH%HGHXWXQJHVI�U+HUUQ%KDWWH ZHQLJVWHQVVHLQ6HOEVWZHUWJHI�KOXQGGLHELVKHULJH$QHUNHQQXQJDOVHLQHV$UEHLWQHK PHUVGHUVWHWVYHUDQWZRUWXQJVEHZXVVW]XYHUOlVVLJXQGIHKOHUIUHLJHDUEHLWHWKDW]X ZDKUHQNRQQWHGLH$5*(PLWLKUHQOHEHQVIUHPGHQ'HXWXQJVPXVWHUQXQGE�URNUDWL VFKHQ5HJOHPHQWVQLFKWHUIDVVHQ$XFK+HUU%ZDUIDVVXQJVORVÄ,FKELQMHW]W-DKUH LP%HUXIGDYRQ�EHU]ZDQ]LJ-DKUHLP=ROOZHVHQ>@8QGLFKKDELPPHUIHKOHUIUHL DUEHLWHQP�VVHQXQGKDEDXFKVRJHDUEHLWHWLPPHUVRDOVZHQQGHU=|OOQHUPLW GDEHLVLW]W'DZXUGHQL[JHPDXVFKHOWZXUGHJHQDXQDFK*HVHW]>@VRJHDUEHLWHWZLH JHDUEHLWHWZHUGHQPXVVWH8QGVRLVWDXFKPHLQ'HQNHQXQGVRLVWDXFKPHLQH 9HUDQWZRUWXQJGLH9HUDQWZRUWXQJPLUJHJHQ�EHUXQGGLH9HUDQWZRUWXQJGHP8QWHU QHKPHQJHJHQ�EHU,FKNDQQQLFKWGHU)LUPDLFKNDQQQLFKWHLQIDFKEHKDXSWHQ>@ VDJHQMDLFKNDQQ¶VXQGNDQQ¶VGRFKQLFKW,FKNDQQVDJHQLFKNDQQ¶VQLFKWZHLOLFK HVGHILQLWLYQLFKWNDQQ8QGLFKNDQQQLFKWLQ]ZHL:RFKHQGDVOHUQHQZDVPLU]ZHL )DFKNXUVHLQ]Z|OI:RFKHQYHUPLWWHOQXQGGDVVLQGMDDXFKQXU$QIlQJHUNHQQWQLVVH 8QGZHQQPDQVLFKYRUVWHOOWPDQVLW]WLP8QWHUQHKPHQVROOGHQJDQ]HQ,PSRUW PDFKHQGDQQNRPPWGDHLQ&RQWDLQHUNRPPWGD&RQWDLQHUZDUHDQGLHZLUGGULQ JHQGVWI�UGLH)HUWLJXQJJHEUDXFKWMDGDNDQQLFKQLFKWLP3URJUDPPUXPK�SIHQXQG HKLFKNDQQDXFKNHLQHQIUDJHQ'DQQVFKUHLWGLH)HUWLJXQJLFKEUDXFKGLH:DUHDEHU LFKNDQQ¶VQLFKW8QGGDVLVWHLQH6LWXDWLRQGLHLVWXQKDOWEDUDXFKI�UVR¶Q8QWHUQHK PHQXQGLFKELQIDLUGHP8QWHUQHKPHQJHJHQ�EHUJHZHVHQXQGKDEJHVDJWGDVJHKW VRQLFKW'HQ'DQNKDELFKJHNULHJWGXUFKGLH6DQNWLRQYRP$UEHLWVDPWLQGHPLFKDOVR YRQ2NWREHUELV'H]HPEHUVDQNWLRQLHUWZXUGH³'LHPLWGHU6DQNWLRQLPSOL]LWJHVWHOO 



 :REHL+HUU:ZHJHQVHLQHUNRQWLQXLHUOLFKIRUWJHI�KUWHQVHOEVWVWlQGLJHQ1HEHQWlWLJNHLWGLHYROOH



5HJHOOHLVWXQJMDQLHHUKLHOW'LHWDWVlFKOLFKJHZlKUWH8QWHUKDOWVOHLVWXQJZLUGLQVROFKHQ)lOOHQXPHL QHQGHXWOLFKK|KHUHQ3UR]HQWVDW]JHN�U]W



 



















WH$QIRUGHUXQJGHU$5*(KlWWHI�U+HUUQ%EHGHXWHWVLFKXQVHUL|VXQGXQYHUDQWZRUW OLFK]XYHUKDOWHQZRP|JOLFKDXFKQRFKHLQVHLQ9HUVDJHQEHVFKHLQLJHQGHV=HXJQLV]X ULVNLHUHQXQGGDPLWGLHN�QIWLJH6WHOOHQVXFKHY|OOLJDXVVLFKWVORV]XPDFKHQ



+HUU%OHJWHJHJHQGLH6DQNWLRQ:LGHUVSUXFKHLQXQGHUKRE.ODJHPLWDQZDOWOLFKHU 8QWHUVW�W]XQJGXUFKGHQ9G.$EHUDXFKYRU*HULFKWXQWHUODJ+HUU%GHUVLFKLQV $OOJHPHLQHIO�FKWHQGHQXQGGDU�EHUKLQDXVVDFKOLFKVHKUIUDJZ�UGLJHQ$UJXPHQWDWLRQ GHV5LFKWHUVZRQDFKEHLHLQHUJXWEH]DKOWHQ$UEHLWVVWHOOHNHLQH(LQDUEHLWXQJV]HLW]X HUZDUWHQVHLXQGGHU$UEHLWQHKPHUVLFKGLHQRWZHQGLJHQ6SH]LDONHQQWQLVVHZlKUHQG GHU$XV�EXQJGHU7lWLJNHLWDQ]XHLJQHQKDEH'HU5LFKWHUPDFKWHVLFKRIIHQVLFKWOLFK ZHGHUGLH0�KHVLFKLQGLHVSH]LILVFKH$UEHLWVVLWXDWLRQYRQ+HUUQ%KLQHLQ]XYHUVHW ]HQQRFKVLFK]XIUDJHQZLHGLH8QWHUVWHOOXQJ+HUU%ZHLVH]XPXWEDUH$UEHLW]XU�FN ]XGHU7DWVDFKHSDVVWGDVV+HUU%+DOV�EHU.RSIHLQHQ-REDQJHWUHWHQKDWWHGHU LKPNHLQHVZHJVYRQGHU$5*(YHUPLWWHOWZXUGH'LH,JQRUDQ]HQWPXWLJWH+HUUQ%VR GDVVHUVLFKDQNHLQHZHLWHUHMXULVWLVFKH,QVWDQ]ZDQGWH



+HUU%GHUDXFK7HLOHGHU.RVWHQVHLQHU:RKQXQJVHOEVWWUXJEHZlOWLJWHGLH/HL VWXQJVHLQEX‰HLQGHPHUQRFKZHQLJHUHLQNDXIWHXQGVHLQRKQHKLQVFKRQVHKUJH VFKUXPSIWHV*HVFKlIWVNRQWRÄIDVWDXIQXOOJHI�KUW³KDWZREHLHUZXVVWHGDVVGLH 5HFKQXQJI�UGHQ6WHXHUEHUDWHUQRFKDXVVWDQG'HPQlFKVWVR+HUUQ%V$QJVW Z�UGHÄGLH$5*(HVJHVFKDIIWKDEHQ PHLQ.OHLQJHZHUEHSODWW]XPDFKHQXQGPHLQH ([LVWHQ]JDQ]YHUQLFKWHW]XKDEHQ³0LQGHVWHQVVRVHKUZLHDQGHQILQDQ]LHOOHQ]HKUWH GLH6DQNWLRQDQ+HUUQ%VSV\FKLVFKHQ5HVHUYHQ0LW%OLFNDXIGLH6FKHLGXQJGLHYRQ VHKUEHODVWHQGHQ$XVHLQDQGHUVHW]XQJHQXQG=HUZ�UIQLVVHQEHJOHLWHWJHZHVHQZDU XQGDXIGLH.�QGLJXQJVHLQHUODQJMlKULJHQ$UEHLWVVWHOOHVDJWHHUÄ$OOHVKDWPLFKQLFKW XPJHKDXHQELVDXIGLHVH$5*(6LWXDWLRQGLHVFKHLQWPLFK]XVFKDIIHQGLHVH3HUV SHNWLYORVLJNHLW³$XIPHLQH1DFKIUDJHZRUDQHUGDVVS�UHGDVVGLH6LWXDWLRQLKQ]X VFKDIIHQVFKHLQHI�KUWHHUDXVÄ'DVVS�ULFKDQGHPNRQWLQXLHUOLFKHQ5�FNEDX'DV KHL‰WLFKJHKHMHGHQ7DJPHLQ7DJHVDEODXILVWVRGDVVLFKDXIVWHKHPLWGHP*H GDQNHQÃ-REµ.DXPELQLFKZDFKKDELFK-RELP.RSIGDQQJHKLFKLQGLH,QWHUQHW 6WHOOHQE|UVHXQGIUXVWULHUHPLFKGDPLWVHOEHULFKKDEHYLHOH-REDJHQWHQODXIHQXQGGD LFKNHLQH$QWZRUWNULHJH>@IUXVWULHUWPLFKGDVQDW�UOLFK>@XQGMDGDQQVXFKLFKGHQ JDQ]HQ7DJ-REXQGGDQQNRPPHQQDW�UOLFK5HFKQXQJHQ>@GDQQNRPPHQ/HL VWXQJVN�U]XQJHQLFK]HLJWH,KQHQMDYLHU2UGQHU$UEHLWVDPWLFKELQQXUYHUZDOWHW EHLP$UEHLWVDPWLFKNULHJHELV]XYLHU%ULHIHWlJOLFKYRP$UEHLWVDPW/HLVWXQJVDEWHL OXQJ(VNRPPWVRJXWZLHQLHKDELFKMHW]WLQ]ZHL-DKUHQVLHEHQRGHUDFKW9HU PLWWOXQJVYRUVFKOlJHDEHUGLHVLQGDOOHXQSDVVHQG³'LH6DQNWLRQVHUIDKUXQJEHVWlUNWH +HUUQ%LQVHLQHU:DKUQHKPXQJGHV6*%,,7UlJHUVDOVHLQHU,QVWLWXWLRQGLHYRUDOOHP VLFKVHOEVWEHVFKlIWLJWLQGHPVLHLKUH.OLHQWHQGUDQJVDOLHUWVWDWWXQWHUVW�W]WÄ'DLVWHLQ JDQ]JUR‰HU$SSDUDWGHUQHQQWVLFKKDOW$5*(XQGGLHKDEHQDXFKHLQHQ-REXQGGD JLEWHVGLHVRJHQDQQWHQ.XQGHQXQGRKQHGLH.XQGHQZlUGLH$5*(QLFKWV$OVR PXVVPDQVLFKEHVFKlIWLJHQDEHUQLFKWPLWGHU=LHOVHW]XQJGLHLQHLQHQ-RE]XEULQ JHQ'DVZlUHHLQHNODUH=LHOVHW]XQJ³



:lKUHQGGHV6DQNWLRQV]HLWUDXPHVHLQHQ7DJYRU:HLKQDFKWHQ]RJGHUMlKULJH 6RKQYRQ+HUUQ%GHUGDPDOVEHLP9DWHUZRKQWHGRUWZLHGHUDXVXQGEHLGHU0XWWHU HLQ2EGLHVGDUDXVIROJWHGDVVGDV9HUKlOWQLVZHJHQGHUVFKOHFKWHQQHUYOLFKHQ  



















9HUIDVVXQJGHV9DWHUVEHVRQGHUVDQJHVSDQQWZDURGHUGDUDXVGDVVGHU6RKQZHJHQ GHU7UHQQXQJGHU(OWHUQXQGGHUYRQEHLGHQJHERWHQHQ0|JOLFKNHLWEHLLKQHQ]X OHEHQ.RQIOLNWHQPLW9DWHURGHU0XWWHUVWHWVDXV]XZHLFKHQNRQQWHPRFKWH+HUU% QLFKWEHXUWHLOHQ.RQWDNWKDWWHQ9DWHUXQG6RKQVHLWKHUQXUQRFKlX‰HUVWVSlUOLFK



,QGHQOHW]WHQ0RQDWHQYRUXQVHUHP,QWHUYLHZKDWWH+HUU%LQVEHVRQGHUHXPÄGLHVHV VRJHQDQQWH)DOOPDQDJHPHQW³JHNlPSIWGDVLKPPLWGHU(LQJOLHGHUXQJVYHUHLQEDUXQJ ]XJHVDJWZRUGHQZDUGDVDEHUODQJHQLFKW]XVWDQGHNDP6FKOLH‰OLFKEHDXIWUDJWHGLH $5*(HLQHQH[WHUQHQÄ)DOOPDQDJHU³I�U+HUUQ%GHUDQGHQHUVWHQEHLGHQDQEHUDXP WHQ7HUPLQHQZHJHQ.UDQNKHLWQLFKWGDZDURKQHGDVVHUGLH7HUPLQHDEJHVDJWKlWWH 'HUGULWWH7HUPLQNDP]XVWDQGHÄ,FKKDEVHKUYLHOYRQPLUHU]lKOWYRQGHU'ULQJOLFK NHLWXQGXQGXQGYRQPHLQHQ$NWLYLWlWHQKDEGLH%HZHUEXQJVPDSSHVFKRQGDJH ODVVHQXQG.RQWDNWOLVWHGDJHODVVHQGDPLWPDQQLFKWGRSSHOW]ZHLJOHLVLJIlKUW$OVR HVLVWVHKUHLQVHLWLJKDEYLHOYRQPLUHU]lKOWZHL‰YRQGHQHQJDUQL[,FKNHQQGHUHQ .RPSHWHQ]HQQLFKWLFKNHQQGHUHQ9HUPLWWOXQJVTXRWHQLFKWLFKNHQQGHUHQ0|JOLFK NHLWHQQLFKWJDUQL[PDQKDWVLFKQLFKWPDOEHP�KWVLFKYRU]XVWHOOHQ,FKI�KOHPLFK DOVHLQHUYRQYLHOHQ,FKKDEQXUHLQGHXWLJJHVDJWLFKEUDXFKNHLQ%HZHUEXQJVPDQD JHPHQWGDVKDELFKVFKRQODQJHKLQWHUPLULFKEUDXFKNHLQHQ0XWNXUVLFKNDQQ PLFKVHOEHUYHUNDXIHQ>@$OVRZHQQLFKGDQLFKWKLQWHUKHUELQXQGPDQVDJWHMD PDQKDW.RQWDNWH]XU:LUWVFKDIWKLHUPLW3HUVRQDOHUQXQGZHQQLFKGLHQLFKWLQGLHVH 5LFKWXQJEULQJHGDVVGLHDXFKDQGHQ$UEHLWVPDUNWJHKHQXQG]ZDUMHW]WVFKQHOO GDQQLVWGHU=XJDEJHIDKUHQ³ )UDX&,FKKDEMDQXUPHLQHQ+DVHQJHKDEWPLWGHPLFK�EHUDOOHVUHGHQNRQQ WH



)UDX&ZDU]ZDQ]LJ-DKUHDOWDOVZLUPLWHLQDQGHUVSUDFKHQ$OVVLHGUHL-DKUHDOWZDU ZXUGHVLHLQLKUHUHUVWHQ3IOHJHIDPLOLHXQWHUJHEUDFKW:LHHVGD]XNDPGDU�EHU ZXVVWH)UDX&QXUZHQLJ,UJHQGZDQQDOVHVGLH''5HEHQQRFKJDEVHLGLH0XWWHU PLWGHQEHLGHQlOWHUHQ.LQGHUQXQG)UDX&LQGLH%XQGHVUHSXEOLNJHIORKHQ2IIHQEDU ZDUQLFKWQXUGLH:RKQXQJVVXFKHVRQGHUQ�EHUKDXSWGHU9HUVXFKVLFKLP:HVWHQ HLQ]XULFKWHQVFKZLHULJHUJHZHVHQDOVHUZDUWHWÄ'LHYRP-XJHQGDPWKDEHQJHVDJW ZHQQPHLQH0XWWHUQH$UEHLWKDWHLQHQ.LQGHUJDUWHQSODW]KDWXQGHLQH:RKQXQJI�U LKUH.LQGHUKDWGDQQN|QQWHLFK]XU�FNNRPPHQ³:DUXPHVGDQQGRFKPHKUDOV]Z|OI -DKUHJHGDXHUWKDWELV)UDX&ZLHGHU]XLKUHU0XWWHUNDPNRQQWHVLHPLUQLFKWEHULFK WHQ



,QGHUHUVWHQ3IOHJHIDPLOLHOHEWH)UDX&I�QI-DKUHODQJ(UVWDOVVLHLQGLH6FKXOHJLQJ ZXQGHUWHVLFKMHPDQGZDUXPVLHÄLPPHU>@EODXH)OHFNHQKDWWHXQGVR³$XIPHLQH )UDJHREVLHLQGHU3IOHJHIDPLOLHJHVFKODJHQZRUGHQVHLDQWZRUWHWH)UDX&Ä6FKRQ 7HLOZHLVHZDUHVKDOWDXFKPHLQH6FKXOGXQGWHLOZHLVHHLJHQWOLFKDXFKJDUQLFKWVR³



)UDX&ZXUGHLQHLQHUDQGHUHQ3IOHJHIDPLOLHXQWHUJHEUDFKW(LQHYHUWUDXHQVYROOH KHU]OLFKH%H]LHKXQJHQWZLFNHOWHVLFKDXFK]XGHQQHXHQ3IOHJHHOWHUQQLFKWÄ'LHZDUHQ Y|OOLJDQGHUVDOVLFK'LHZDUHQHKHUZROOWHQKDOWGDVVDOOHVLPPHUVFK|QSHUIHNWLVW VFK|QH.OHLGHUMDEOR‰NHLQHDOWHQ.OHLGHUDQ]LHKHQ>@'LHKDWPLFK]ZDUQLFKW ZLUNOLFKJHVFKODJHQGLHKDWPLFKHKHUGDQQVRJHMDJW³$EHULPPHUKLQKDWWHGLHQHXH 3IOHJHIDPLOLHGDUDXIJHDFKWHWGDVV)UDX&UHJHOPl‰LJ]XU6FKXOHJLQJXQGLKUH  



















+DXVDXIJDEHQHUOHGLJWH6RJHODQJHV)UDX&REZRKOVLHVLFKLQGHU6FKXOHQLHUHFKW ZRKOI�KOWHHLQHQJXWHQ+DXSWVFKOXVVDEVFKOXVV]XPDFKHQ'DUDXIZDUVLHHUNHQQEDU VWRO]



1DFKGHU6FKXOHQDKPVLHHLQH*lUWQHUOHKUHDXIEHLGHUVLHVLFKDOOHUGLQJVVFKRQ ZLHGHUDOV9HUVDJHULQHUOHEWHÄ,FKZDU]XODQJVDPZHLOLFKKDEGDWDJV�EHUVWlQGLJ JHWUlXPWVRLFKKDWWHVRWHLOZHLVH3UREOHPHJHKDEW8QGGLH3UREOHPHZXUGHQLPPHU VFKOLPPHUZHLOLFKGDQQQLFKWZXVVWH:HQQLFKGHQJDQ]HQ7DJJHDUEHLWHWKDEXQG QDFKKDXVHNDPKDELFKZHQLJHUJHJHVVHQXQGVRXQGGDVKDWGDQQKDOW3UREOHPH 8QG%HUXIVVFKXOSUREOHPHKDWWHLFKGDQQDXFKQRFK³,QGLHVHU=HLWEHJDQQHQDXFK )UDX&V6FKODIVW|UXQJHQÄ-DXQGGDQQZXUGHQGLH3UREOHPHKDOWQRFKJU|‰HULFK KDWWHGDQQ6HKQVXFKWQDFKPHLQHUULFKWLJHQ)DPLOLH$OVYRP-XJHQGDPWGLH$QIUDJH NDPRELFKPHLQH)DPLOLHPDOVHKHQP|FKWHXQGVR.RQWDNWKDEHQP|FKWHKDELFK DXIMHGHQ)DOOHLQJHZLOOLJWLFKZROOWHMD8QGHVZDUDQHLQHP)UHLWDJZRLFKVLHPDO VHKHQGXUIWHDEHUZHLOLFKQLFKWQDFK>@NRQQWHZHLOLFKDP:RFKHQHQGHVFKDIIHQ PXVVWHNDPHQVLHGDQQH[WUD]XPLUUXQWHU³



1DFKHOI0RQDWHQEUDFK)UDX&GLH*lUWQHUOHKUHDEXQG]RJ]XLKUHU0XWWHU=XLKUHU Ä)DPLOLH³YRQGHU)UDX&VSUDFKJHK|UWHQRFKGLHlOWHUH6FKZHVWHUGLHPLW0DQQXQG .LQGHUQLPVHOEHQ+DXVZRKQWH:RGLH6FKZHVWHUJHZHVHQZDUDOVVLHLQ3IOHJHID PLOLHQOHEWHZXVVWH)UDX&QLFKW'LHGXQNOH9HUJDQJHQKHLWZXUGHRIIHQEDULQ*H VSUlFKHQ]X+DXVHNDXPEHU�KUW1XUGDVVGHUlOWHUH%UXGHUÄDXFKZHJNDP³XQGÄHV DXFKQLFKWVRJXWJHKDEWKDWGD³ZXVVWHVLH



$XFKZHQQVLFKPLWGHU5�FNNHKU]XU0XWWHUI�U)UDX&HLQH6HKQVXFKWHUI�OOWKDWWH ZDUGHU$QIDQJVFKZLHULJÄVRXPGHQ'UHKUXPZDU¶V'DZDULFKEHL PHLQHU)DPLOLHXQGGLHHUVWHQ]ZHL:RFKHQJLQJHQMDVXSHUNHLQH3UREOHPH$EHUGD LFKGDV7HPSHUDPHQWYRQPHLQHU)DPLOLHQLFKWNDQQWHZDUHVKDOWVFKRQVFKZLHULJ XQGGDVKDWPLFKKDOWQRFKPHKUUXQWHUJH]RJHQ³)UDX&ZDUGDQQHLQH=HLWODQJLQ HLQHUSV\FKLDWULVFKHQ.OLQLNÄ'DQQKDELFKGD*HGLFKWHJHVFKULHEHQ³0LWGHQ*HGLFK WHQYHUVXFKWHVLHVLFKÄDXI]XEDXHQ³XQG+RIIQXQJ]XPDFKHQÄ=XP%HLVSLHOGHU6DW] Ã6HOEVWGHUGXQNHOVWH:HJLUJHQGHLQ/LFKWOHLQNRPPWLUJHQGZDQQµRGHUVR³



6HLWGHU(QWODVVXQJDXVGHU.OLQLNOHEWH)UDX&PLWLKUHU0XWWHU]XVDPPHQGLHDOV 3XW]IUDXDUEHLWHWHXQGVHOEVWQXUHLQJHULQJHVXQGXQUHJHOPl‰LJHV(LQNRPPHQKDWWH Ä0DQFKPDOLVWHVKDOWPHKUXQGPDQFKPDOLVWHVZHQLJHU:HQQVLHPHKUYHUGLHQW GDQQQXUGDQQZHQQVLHI�UMHPDQGDQGHUVHLQVSULQJHQPXVVXQGGDQQGHQJDQ]HQ 7DJVFKDIIHQPXVV³:HQQGLH0XWWHUPHKUYHUGLHQWHVDQNGDV$UEHLWVORVHQJHOGYRQ )UDX&YHUGLHQWHGLH0XWWHUZHQLJHUVWLHJHVZLHGHUZXUGH)UDX&HLQ(LQ (XUR-RELQGHU&DIHWHULDHLQHV.UDQNHQKDXVHV]XJHZLHVHQ(LQ*HVSUlFKPLWLKUHP )DOOPDQDJHULQGHP)UDX&*HOHJHQKHLWJHKDEWKlWWHGDU�EHU]XUHGHQZHUVLHLVW ZDVVLHZLOOXQGZDVVLHEUDXFKWLVWGHPQLFKWYRUDXVJHJDQJHQÄ,FKEHNDPHLQHQ =HWWHOHLQHQ%ULHIGDVVLFKHLQHQ(LQ(XUR-REPDFKHQP�VVWHXQGLFKZXVVWHQLFKW ZRGDVLVWXQGVR³$XIPHLQH1DFKIUDJHREVLHGHQ)DOOPDQDJHU]XGHP=HLWSXQNW QRFKJDUQLFKWJHNDQQWKDEHHUOlXWHUWH)UDX&Ä6FKRQLFKNDQQWHVHLQHQ1DPHQ XQGVHLQ$XVVHKHQKDELFKDXFKPDOJHVHKHQDEHUHVLVWKDOWVRGDVVLFKGDQLFKWYLHO ]XWXQKDWWH³)UDX&QDKPLKUHQ)DOOPDQDJHUTXDVLLQ6FKXW]LQGHPVLHPLUHUNOlUWH GDVVDXFKVLHQLHGDV*HVSUlFKPLWLKPJHVXFKWVRQGHUQGHQ.RQWDNW]XU%HK|UGH  



















DXIV8QYHUPHLGOLFKHEHVFKUlQNWKlWWHÄ-DGRUWKLQ]XJHKHQKDWPLULPPHUVRJUR‰H 3UREOHPHEHUHLWHWLFKKDELPPHUQRFKJUR‰H3UREOHPHGDPLW>@GDVLVWVRlKQOLFK ZLHIU�KHUEHLP -XJHQGDPWGDVPXVVPDQKDOWPDFKHQLFKELQLPPHUIURKZHQQLFK GDQQQLFKWVRODQJHGDGULQELQ³



)UDX&WUDWGHQ(LQ(XUR-REDQXQGKDWWH3UREOHPHPLWGHQZHFKVHOQGHQ$UEHLWV]HL WHQLP6FKLFKWGLHQVW:HLOVLHVHLWGHUPLVVJO�FNWHQ/HKU]HLWXQWHU6FKODIVW|UXQJHQOLWW JHODQJHVLKUQLFKWLPPHUUHFKW]HLWLJDXI]XVWHKHQZHQQVLHIU�KPRUJHQVDUEHLWHQ VROOWH=XVSlW]XNRPPHQZlUHLKUDEHUVRSHLQOLFKJHZHVHQGDVVVLHGDQQOLHEHU JDQ]ZHJEOLHE'LHVKDWWH]XU)ROJHGDVVVLHHLQHQQHXHQ:RFKHQSODQQLFKWEHNDP XQGQLFKWZXVVWHZDQQVLH]XU$UEHLWHLQJHWHLOWZDU1DFKHLQHPNQDSSHQ0RQDW HUVFKLHQVLHQLFKWPHKULQGHU&DIHWHULD,P/DXIHGHV,QWHUYLHZVZXUGHGHXWOLFKGDVV HVQLFKWQXUGLHGXUFKGHQ6FKLFKWGLHQVWYHUVWlUNWHQ6FKODIVW|UXQJHQZDUHQGLH)UDX &GDUDQKLQGHUWHQPRUJHQVDXI]XVWHKHQXPUHFKW]HLWLJ]XU$UEHLW]XNRPPHQ VRQGHUQDX‰HUGHPRGHUYRUZLHJHQGDQGHUH3UREOHPH6SD‰JHPDFKWKDWWHLKUGLH $UEHLWLQGHU&DIHWHULDÄ�EHUKDXSWQLFKW³Ä:HQQLFKPRUJHQVGRUWZDUELQLFKVFKLHU HLQJHVFKODIHQZHLOLFKNDXPZDV]XWXQKDWWHDX‰HUYLHOOHLFKWHLQSDDU5HJDOHHLQ]X UlXPHQXQGQDFKPLWWDJVLQGHU.�FKH.DIIHHPDVFKLQH]XEHGLHQHQXQGVRGDZDU HVKDOWVWlQGLJKHNWLVFKGDQQKDWWHLFKLPPHU3UREOHPHRELFKGDZDVIDOVFKPDFK³ (EHQVRZHQLJZLHLQGHU$/*,,%HK|UGHKDWWHLQGHU&DIHWHULDHLQ*HVSUlFK�EHUGHQ 6LQQLKUHV(LQVDW]HVXQG�EHUGLHDQVLHJHULFKWHWHQ(UZDUWXQJHQVWDWWJHIXQGHQ$XFK VRQVWJDEHVNHLQHQNROOHJLDOHQ$XVWDXVFKÄ'DJDEHVQLFKWZLUNOLFKVRHLQ*HVSUlFK ZLHMHW]WKLHUJHPHLQWZDUGLH]XP,QWHUYLHZ]HLWSXQNWDNWXHOOH(LQ(XUR$UEHLWVVWHOOH  'DJDEHVHKHUQXUPRUJHQVPXVVWLFKGRUWDQWDQ]HQXQGGDQQKDEHQVLHPLUJHVDJW GLH=HLWXQGKDEHQDXFKJOHLFKJHVDJWGDVVGHUHUVWH7DJZRLFKGRUWJHDUEHLWHWKDE QLFKWJH]DKOWZLUG³$XFKI�UGLHDXVEOHLEHQGH.RPPXQLNDWLRQLQGHU&DIHWHULD�EHU QDKP)UDX&GLHHVVHLWMHJHZ|KQWZDUVLFKVFKXOGLJ]XI�KOHQGLH9HUDQWZRUWXQJ Ä,FKNDPPLWGHQHQ]ZDUQLFKWNODUDEHUHVJDEKDOWWURW]GHPNHLQHQ6WUHVVKDOWHKHU VRGDVVLFKPLFKGDYRQGHQ/HXWHQ]XU�FNJHKDOWHQKDE>@1DMDLFKKDEKDOWLPPHU PDQFKPDOVR3UREOHPH.RQWDNWH]XNQ�SIHQXQGVR³



$XFKDX‰HUKDOEGHU&DIHWHULDVSUDFK)UDX&PLWQLHPDQGHP�EHULKU3UREOHPÄ'DV LVWHLQH*HZRKQKHLWVVDFKHGDVVLFKGDQLHZDVVDJHQP|FKWH³$XIPHLQH)UDJHRE GLHÄ*HZRKQKHLW³HQWVWDQGHQVHLZHLOVLHLQLKUHP/HEHQVFKRQVRYLHOPLWVLFKXQG LKUHQ*HGDQNHQDOOHLQJHZHVHQVHLDQWZRUWHWH)UDX&Ä-DLFKKDEMDQXUPHLQHQ +DVHQJHKDEWPLWGHPLFK�EHUDOOHVUHGHQNRQQWH³



:DV)UDX&LQGHU&DIHWHULDJHIHKOWKDWWHZXUGHGHXWOLFKDOVVLH�EHUGHQ(LQ(XUR -REVSUDFKGHQVLH]XP,QWHUYLHZ]HLWSXQNWEHUHLWVLPQHXQWHQ0RQDWLQQHKDWWH QDFKGHPHUQDFKGHPHUVWHQKDOEHQ-DKUI�UHLQZHLWHUHVKDOEHV-DKUYHUOlQJHUW ZRUGHQZDU+LHUKDWWHVLHQLFKWQXUHLQHJOHLFKEOHLEHQGH$UEHLWV]HLWXQGDEZHFKV OXQJVUHLFKH$UEHLW+LHUKDWWHVLHLQVEHVRQGHUHDXFKSHUV|QOLFKH$QVSUDFKHÄ+LHUKDW PDQVFKRQYLHO]XVSUHFKHQJHKDEW0DQKDWDXFKJOHLFKDOVRPDQNDQQVLFKGD DXFKGX]HQZDUVFKRQGHUHUVWH$NWGHU*HODVVHQKHLWPDQNDQQVLFKGDZRKOI�KOHQ VR³$QDQGHUHU6WHOOHHUJlQ]WH)UDX&'LH/HXWHVLQGKDOWKLHUDXFKYLHOQHWWHU0DQ NDQQVLFKDXFKZRKOI�KOHQXQGKDWDXFKGDV*HI�KOGDVVPDQGDDXFKULFKWLJ6SD‰ PDFKHQNDQQ³6R]LDOH.RQWDNWHXQGHLQJXWHVÄ%HWULHEVNOLPD³VLQGI�UGLHPHLVWHQ  



















0HQVFKHQHLQZLFKWLJHU)DNWRULKUHU$UEHLWVPRWLYDWLRQ)�UHLQHQMXQJHQ0HQVFKHQZLH )UDX&PLWLKUHQ�EHUERUGHQGHQ(LQVDPNHLWVHUIDKUXQJHQXQG9HUXQVLFKHUXQJHQLKUHV 6HOEVWZHUWJHI�KOVZDUHQVLHYRQJUXQGOHJHQGHU%HGHXWXQJ6HLWVLHGHQDNWXHOOHQ(LQ (XUR-REKDWWHNRQQWH)UDX&DXFKGDQQPRUJHQVDXIVWHKHQZHQQVLHQDFKWV VFKOHFKWJHVFKODIHQKDWWHRGHUDEHQGVVSlWHUDOVVRQVWLQV%HWWJHJDQJHQZDU



6LFKPLW)UDX&V0RWLYHQ]XEHIDVVHQIHKOWHGHP)DOOPDQDJHURIIHQEDUGLH=HLW YLHOOHLFKWDXFKGLH4XDOLILNDWLRQMHGHQIDOOVGLH*HOHJHQKHLW(VKDWWHQLFKWHLQPDOHLQH SHUV|QOLFKH$QK|UXQJVWDWWJHIXQGHQEHYRU)UDX&GUHL0RQDWHODQJNHLQ*HOGPHKU EHNDPZHLOVLHGHQ&DIHWHULD-REDEJHEURFKHQKDWWH9LHOPHKUZXUGH)UDX&RKQH GDVVHLQ*HVSUlFK]ZLVFKHQLKUXQGGHP)DOOPDQDJHUHUIROJWZlUHHEHQGHP(LQ (XUR-RELQGHU&DIHWHULDHUQHXW]XJHZLHVHQPLWGHPVLHVRRIIHQVLFKWOLFK�EHUIRUGHUW ZDU'DVLHLQGHU&DIHWHULDDEHUQDFKZLHYRUQLFKWPHKUHUVFKLHQIROJWHGLH]ZHLWH 6DQNWLRQGHUHUVWHQXQPLWWHOEDU'HU/HLVWXQJVHQW]XJGDXHUWHDOVRQLFKWGUHLVRQGHUQ VHFKV0RQDWH
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6HLWHUGHQ(LQ(XUR-REDXV�EWHOHJWH+HUU(GLHJHIRUGHUWHQ%HZHUEXQJHQUHJHO Pl‰LJYRUZHLOLKPGLH6R]LDODUEHLWHULQGDEHLKDOIÄ'DPXVVLFKHFKWVDJHQKLHU ZHQQLFKLUJHQGHLQ3UREOHPKDEMHW]WJUDGPLWGHP6FKUHLEHQLFKKDEMDNHLQHQ &RPSXWHU>@GUXFNVWPLUGDQQGUHLYLHUDXV$EHUGDVPXVVPDQVDJHQGDLVWGLH >@6R]LDODUEHLWHULQ HFKWGLHLVWLQ2UGQXQJ'HU>@XQGGHU>@XQGGHU>@DQGHUH )HVWDQJHVWHOOWH GLHVLQGJHQDXVRLQ2UGQXQJ:HQQLFKHLQ3UREOHPKDELUJHQGZDV ZHJ]XEULQJHQGDKHOIHQVLHPLW³'LH0LWDUEHLWHUGHV%HVFKlIWLJXQJVWUlJHUVKDOIHQ +HUUQ(ZDKUVFKHLQOLFKQLFKWQXUEHLP$XVGUXFNHQGHU%HZHUEXQJHQVRQGHUQDXFK EHLGHUHQ$EIDVVXQJ2E+HUU(DXFKQRFKVFKULIWOLFKH%HZHUEXQJHQYRUOHJWZHQQ LKPQLHPDQGPHKUGDEHLKLOIWVFKHLQWPLUVHKUIUDJOLFK



'HQQHUEHVD‰QLFKWQXUNHLQHQ&RPSXWHUHUNRQQWHDXFKQLFKWGDPLWXPJHKHQ'DV G�UIWHVLFKLQ]ZLVFKHQNDXPJHlQGHUWKDEHQ(UKDWWH]ZDUGUHL0RQDWHODQJÄVRHLQ 'LQJ>@PLWJHPDFKW>@KDOWVRQH)RUWELOGXQJJHPDFKWPLW&RPSXWHU³DEHUJHOHUQW KDWWHHUGDEHLQLFKWYLHOÄ,FKNDQQPLWGHP0HWHUVWDERGHUPLWGHP+DPPHUVFKDIIHQ DEHUHLQ&RPSXWHULFKZDUMDIURKGDVVLFKLKQHLQVFKDOWHQNRQQWH³+LQ]XNRPPW GDVV+HUU(/HJDVWKHQLNHULVW'HUZLFKWLJVWH*UXQGI�U+HUUQ(VÄ3IOLFKWYHUVlXPH³ ZDUZDKUVFKHLQOLFKGDVVHUDQGHUH9HUIDKUHQGHU6WHOOHQVXFKHNDQQWHXQGGDUDXI YHUWUDXWHÄ:HQQLFKLUJHQGZRHLQHQ-REVXFKXQGZHL‰KRSSODGDQQUXILFKDQXQG VDJVRXQGVRRGHUGDQQVDJWGHUEULQJVWGHLQHQ/HEHQVODXIYRUEHLXQGIHUWLJDXV 



 ÄL6lFNO³VFKZlELVFKI�UÄLFK'XPPNRSI³



 



















>@:HQQLFKLUJHQGZRKLQJHKHZLHHVIU�KHUZDUGDLVWPDQKLQJHJDQJHQ]XU $UEHLWKDWJHVDJWLFKVWHOOPLFKYRUGDKDELFKPHLQHQ*HVHOOHQEULHIGDPHLQH =HXJQLVVHYRQGHQDQGHUQXQGGDQQZLOOVWPLFKRGHUZLOOVWPLFKQLFKW6RZDUHV IU�KHUPDODEHUKHXW]XWDJHLVWGDVMDQLFKWVR³9HUPXWOLFKVLQGLQGHP$UEHLWVPDUNW VHJPHQWLQGHP+HUU(JHUQHLQH6WHOOHIlQGHVROFKH%HZHUEXQJVYHUIDKUHQDXFK KHXWHQRFKHKHUGLH5HJHODOVGLH$XVQDKPH



$EHUZLHJHVDJWVHLW+HUU((LQ(XUR-REEHUZDUVFKLFNWHHUVHLQH%HZHUEXQJHQ ZHJXQGQDKPGLHVFKULIWOLFKHQ$EVDJHQHQWJHJHQXQGHUlUJHUWHVLFK�EHUGLH*HOG YHUVFKZHQGXQJÄ3UR6FKULHENULHJLFKI�QI(XURZLHGHUXQGLQPHLQHQ$XJHQLVWGDV VRZDV3DUDGR[HV>@GDVLVW*HOGUDXVJHZRUIHQ'DNULHJLFKGDHLQHQ%ULHIXQG GDQQNRPPWGDVZLHGHU]XU�FNÃ'DQNHVFK|QµQDQDQDQDQDQDXQGVR'DVLVWVLQQORV >@'DVLVW*HOGUDXVJHZRUIHQ³'DVVGLH%HK|UGH*HOGI�UVLQQORVH%HZHUEXQJHQ ÄUDXVZLUIW³lUJHUWH+HUUQ(XPVRPHKUDOVLKP$UEHLWVNOHLGXQJXQGGLH0RQDWVNDUWH GLHHUEUDXFKWHXP]XVHLQHP(LQ(XUR-RE]XNRPPHQQLFKWHUVWDWWHWZXUGHQÄ:LU P�VVHQXQVHUH$UEHLWVNODPRWWHQVHOEVW]DKOHQ2ND\ZLUNULHJHQµVMDELOOLJHUGDVVZLU JOHLFKDXVVHKHQ%OR‰)DKUJHOGNULHJLFKDXFKQLFKW>@'DVVLQGGLHLFKMHGHQ 0RQDW]DKOHQPXVV:HQQLFKKXQGHUW6WXQGHQKDEGDQQVFKDIILFKKDOWI�UI�QI]LJ &HQW³



'DVKDOEH-DKULQGHPLKPGDVVSlUOLFKH$UEHLWVORVHQJHOG,,QRFKXPGUHL‰LJ3UR]HQW JHN�U]WZDUEHZlOWLJWH+HUU(PLWQRFKVWlUNHUHUVR]LDOHU,VRODWLRQDOV�EOLFKÄ'DKDW PDQKDOWZHQLJHUJHJHVVHQGDLVWPDQKDOWQLFKWPHKUDXVGHP+DXVJHJDQJHQ>@ XQGGDQQKDVWKDOWLUJHQGZDVJHPDFKWGDQQKDVWHLQELVVFKHQJHPDOWDXI3DSSGH FNHO>@GDQQPDFKLFKKDOWLUJHQGZLHPHLQH.DW]HQDXV3DSSGHFNHOPDFKLFKKDOW LUJHQGZDV,UJHQGZLHPXVVHVJHKHQ³



$OVLFK+HUUQ(IUXJZLHHUPLWVHLQHU)DOOPDQDJHULQDXVNlPHODFKWHHU]XPHUVWHQ 0DOLQXQVHUHP*HVSUlFKXQGVDJWHÄ6LHVLHKWJXWDXV³1DFKNXU]HU%HGHQN]HLWIXKU HUIRUWÄ1HGDIHKOWLUJHQGZLHHLQELVVFKHQZLHVROOPDQVDJHQ>@GDN|QQWHPDQ PDOQDFKIUDJHQRGHUVRRGHUÃNRPPHQ6LHPDOZLHGHUµ'LHSDDU0HWHUGLHLFKGD U�EHUODXIHQPXVVGDIHKOWHVPLUHWZDVHLQNOHLQZHQLJPHKU.RQWDNWRGHUVRHWZDV 6RÃ+HUU>@GDKlWWHQZLUGDHLQHQ-REµRGHUVRHWZDV'DVIHKOWLQPHLQHQ$XJHQ'D NRPPW]XZHQLJU�EHU³ +HUU)$XVELOGXQJZLOOLFKNHLQHPHKUPDFKHQHUVWPDO +HUU)ZDU-DKUHDOWXQGOHEWH]XP,QWHUYLHZ]HLWSXQNWVHLWHWZDHLQHP-DKULQ %DGHQ:�UWWHPEHUJLQHLQHU(LQULFKWXQJGLHZRKQXQJVORVHQMXQJHQ0HQVFKHQ8QWHU NXQIWXQGXQWHU8PVWlQGHQDXFKGDU�EHUKLQDXVJHKHQGH+LOIHQDQELHWHW6HLWQHXQ 0RQDWHQKDWWHHULQGLHVHU(LQULFKWXQJDXFKHLQHQ(LQ(XUR-RELQGHU+DXVWHFKQLN



$XIJHZDFKVHQLVW+HUU)LQ2VWGHXWVFKODQGZRHUHEHQVRZLHVHLQHYLHUlOWHUHQ *HVFKZLVWHULQYHUVFKLHGHQHQ+HLPHQXQWHUJHEUDFKWZDU'HU8QWHUEULQJXQJLQHLQHP 6lXJOLQJVKHLPIROJWHQDFKHWZDGUHL-DKUHQQDFKGHUÄ:HQGH³GLH8QWHUEULQJXQJLQ HLQHP.LQGHUKHLPGHU&DULWDVGLHQDFKHWZDI�QI-DKUHQHLQHQHXH(LQULFKWXQJHU|II QHWH0LWNDP+HUU)LQV%HWUHXWH-XJHQGZRKQHQHLQHUVWDDWOLFKHQ(LQULFKWXQJ



 



















8UVDFKHI�UGLH+HLPXQWHUEULQJXQJGHU.LQGHUZDUGLH*HZDOWWlWLJNHLWGHV9DWHUV 6HOEVWDQÄ%HVXFKH³EHLGHQ(OWHUQGLH]X:HLKQDFKWHQXQGDQGHUHQÄ)HLHUWDJHQ³ VWDWWIDQGHQHULQQHUWHVLFK+HUU)QXUPLW6FKUHFNHQÄ0DQKDWWHDXFK|IWHUVGDV JHVHKHQGLH:XQGHQ:LH]XP%HLVSLHOLFKZDUDFKW-DKUHHVZDUHLQHV6RQQWDJV GDVRQQWDJVVLQGZLULPPHUZLHGHULQGLH(LQULFKWXQJ]XU�FNJHIDKUHQXQVHUH0XWWHU KDWQRFKPDOJHGXVFKWXQGDOOHV0|JOLFKHZDVGD]XJHK|UWXQGPHLQH0XWWHUZROOWH PLFKEDGHQ1HQHGDVZDU:HLKQDFKWHQXQGGDZROOWHPHLQH0XWWHUPLFKEDGHQ XQGGDVKDWPHLQ9DWHUPLWJHNULHJWXQGGHUKDWLPPHUZLHGHUVHLQH$JJUHVVLRQHQ QLFKWLQGLH7DVFKHVWHFNHQN|QQHQVRQGHUQKDWµVPDOZLHGHUUDXVJHODVVHQXQGXQVHU JUR‰HU%UXGHUGHUZHQLJVWHQVZDVLP/HEHQJHVFKDIIWKDWGHUQLFKWVRPLVVKDQGHOW ZXUGHZLHZLUZDUQLFKWGDGHUZDUJUDG]XGHU=HLWLQ,UODQGJODXE'DNDPPHLQ 9DWHUUHLQPHLQH0XWWHUZROOWHPLUJUDGGLH+DDUHZDVFKHQZROOWVLHJUDGPLWVDXEH UHP:DVVHUDEVS�OHQZLHPDQHVKDOWPDFKWXQGPHLQ9DWHUKDWJHVDJWQHLQGDV PDFKWPDQQLFKWVRGDVJHK|UWVLFKQLFKWKDWHUPLFKPLWGHP.RSIXQWHU:DVVHU JHKDOWHQXQGPHKUHUH0LQXWHQKDELFK¶VXQWHU:DVVHUDXVKDOWHQP�VVHQ7KHRUHWL VFKHU:HLVHKlWWHQZLUQLFKWJHQXJ/HXWHJHKDEWZlULFKKHXWHQLFKWGD$OVRPHLQ 9DWHUKlWWHVEHLQDKJHVFKDIIWDEHULFKKDWWHVRHLQHQJXWHQ:LOOHQGDVVLFKGXUFK NRPPH,FKKDWWHGDQQKDOW.UDW]HU9HUOHW]XQJHQXQGVRZRLFKGDQQLP+HLP DQNDPZXVVWHQVFKRQZLHGHUGLH%HWUHXHU³



'LH0XWWHUZDURIIHQEDUDXFKQLFKWLQGHU/DJHGLH.LQGHUYRUGHQ0LVVKDQGOXQJHQ GHV9DWHUV]XVFK�W]HQ9RQLKUVDJWH+HUU)GDVVGHU9DWHUVLHÄVRNDSXWWJHPDFKW³ KDEH



+HUU)EHVXFKWHHLQH)|UGHUVFKXOHI�U.LQGHUPLW/HUQEHKLQGHUXQJXQGDEVROYLHUWH GDQDFKGDV%HUXIVYRUEHUHLWXQJVMDKUZRHVLKPJHODQJGHQ+DXSWVFKXODEVFKOXVV QDFK]XKROHQ'DQDFKDEVROYLHUWH+HUU)HLQHQHLQMlKULJHQ)|UGHUOHKUJDQJ]XGHP DXFK3UDNWLNDLQGHU*DVWURQRPLHJHK|UWHQ'HPIROJWHGHU%HJLQQHLQHU$XVELOGXQJ ]XP%HLNRFKLQHLQHU�EHUEHWULHEOLFKHQ$XVELOGXQJVHLQULFKWXQJ(LQHHLJHQH(QWVFKHL GXQJYRQ+HUUQ)JLQJGHPQLFKWYRUDXVÄ0DQLVWYHUSIOLFKWHWMDXQG$PHQ]XVDJHQ ZLUGUHLQJH]ZXQJHQLFKNRQQWHQLFKWPDOZDVVDJHQGHU)DOOPDQDJHUYRP$PWGHU KDWGDQQJHVDJWVRGXPDFKVWGLH$XVELOGXQJLP6HSWHPEHUIlQJWGLHDQ³'DVZDU JHZHVHQ



9LHU0RQDWHQDFK$XVELOGXQJVEHJLQQZXUGH+HUUQ)JHN�QGLJWZHLOHUQLFKWPHKULQ GHQ$XVELOGXQJVEHWULHEJLQJQDFKGHPHUVLFKJHVDJWKDWWHÄ,FKYHUVFKODI¶VPLW$E VLFKWELVLFKGLH.�QGLJXQJNULHJH%LVHVHLQHQ*UXQGJLEWGDVVLFKQLFKWPHKUGRUWKLQ JHKHQPXVV³



'LH*U�QGHZDUXPHUÄQLFKWPHKUGRUWKLQ³ZROOWHZDUHQYLHOIlOWLJXQGYHUZRUUHQXQG +HUU)VHOEVW�EHUEOLFNWHHVRIIHQEDUQRFKQLFKWZHOFKH*U�QGHDXVVFKODJJHEHQGXQG ZHOFKHQDFKUDQJLJZDUHQXQGREXQGZLHGLHYHUVFKLHGHQHQ*U�QGHPLWHLQDQGHU ]XVDPPHQKLQJHQ$OVHUPLUVHLQHGDPDOLJH6LWXDWLRQ]XHUNOlUHQYHUVXFKWHYHUORUHU LPPHUZLHGHUGHQ)DGHQVHW]WHDQDQGHUHQ6WHOOHQXQVHUHV*HVSUlFKV]XDQGHUHQ (UNOlUXQJVYHUVXFKHQDQ



(LQEHODVWHQGHU)DNWRUGHU6LWXDWLRQLQGHU+HUU)GLH$XVELOGXQJPDFKHQVROOWHZDU GDV:RKQXPIHOG+HUU)KDWWH]XGLHVHU=HLWHLQHHLJHQH:RKQXQJGLHDEHURIIHQEDU  



















LPÄVR]LDOHQ%UHQQSXQNW³ODJ+HUU)EHVFKULHEGDVVHVÄLQGHP9LHUWHOGUDVWLVFKH bQGHUXQJHQJDE'URJHQSUREOHPHKDWWHQGRUWZHOFKHGDQQJDEHVKDOW.DPSI|IWHUV GDVV/HXWHVLFK±GDVLVWMHW]WNHLQH/�JHRGHUVR±/HXWHVLFKXPJHEUDFKWKDEHQ VRJDUZHLOGLHJDQ]JHQDXZXVVWHQGDVVGLH3ROL]HLKLQWHULKQHQKHULVWQDFKWVLVW VRJDUGLH3ROL]HLGXUFKGDV9LHUWHOJHIDKUHQRGHU|IWHUV*UR‰HLQVlW]HYRQ6(.VRLQ GHU>@VWUD‰HZHLOGDQlPOLFKDXFKZHOFKHZRKQWHQ³8QGLQGLHVHP9LHUWHOJDEHV Ä3HUVRQHQ>@GLHYRUPHLQHU+DXVW�UJHODXHUWKDEHQZHQQLFKUDXVNRPPHXQGPLU HLQHGU�FNHQZROOWHQ'LHZROOWHQPLUHLQHDXIGLH)UHVVHKDXHQZHLOGLHZDVJHJHQ PLFKKDWWHQZHLOLFKGLH$XVELOGXQJJHNULHJWKDERGHUYLHOH/HXWHGDVQLFKWYHUVWDQGHQ KDEHQZDUXPLFKQH$XVELOGXQJPDFKH³+HUU)JLQJ|IWHUQLFKW]XVHLQHU$XVELO GXQJVVWHOOHZHLOHUVLFKQLFKWDXVGHP+DXVWUDXWHÄ'HU6WDONHU>@NRQQWHPLFKKDOW QLFKWOHLGHQZHLOLFKQHDQGUH$UWKDELFKELQDQGHUVHU]RJHQ³



'DVVHUÄQHDQGUH$UW³KDEHVWHOOWH+HUU)]XWUHIIHQGIHVW(UZLUNWHVHKUZHLFKXQG PlGFKHQKDIW9HUPXWOLFKERWHUVLFKDOV2SIHUGLIIXVPRWLYLHUWHU$JJUHVVLYLWlWJHUDGH]X ÄDQ³$QGHUH-XJHQGOLFKHLQVHLQHU6LWXDWLRQVRPHLQWH+HUU)ÄVFKDIIHQHVQLFKWDXV GHP%HWWZHLOVLHGHQNHQMXKXLFKELQ�EHULFKNDQQPDFKHQZDVLFKZLOO$EHUVR ZDUGDVQLFKWEHLPLU³



(LQDQGHUHU*UXQGGDI�UGDVV+HUU)GLH$XVELOGXQJQLFKWZHLWHUI�KUHQZROOWHZDU RIIHQVLFKWOLFKhEHUIRUGHUXQJLQGHU$XVELOGXQJVHOEVW=XPHLQHQIDQGHUGLH(UNOlUXQ JHQGHU$XVELOGHURIWQLFKWJXWÄ:HQQGXGLHJHIUDJWKDVWZLHZLUGGDVJHPDFKWGDQQ KDEHQPDQFKH/HXWHVHOEHU�EHUOHJHQP�VVHQREZRKOHLQ$XVELOGHUYRQHLQHUDXIGLH DQGHUH0LQXWHGLHULFKWLJHXQGGLHHLQIDFKVWH$UWVDJHQPXVV³=XPDQGHUHQKDWWHHU GDV*HI�KOYRQGHQDQGHUHQ$XV]XELOGHQGHQ]XVHKULQ$QVSUXFKJHQRPPHQ]X ZHUGHQZHLOHUGXUFKVHLQHYRUDQJHJDQJHQHQ3UDNWLNDVFKRQYLHOZXVVWHÄ8QGQXQ ZDUHVKDOWVRJHZHVHQGDVVLFKLQPHLQHU$XVELOGXQJVNODVVHZHLOLFKPHKUZXVVWH PHLVWHQVXQGGLH/HXWHPLUKLQWHUKHUJHUDQQWVLQGZHLOVLHDOOHVZLVVHQZROOWHZDVLFK ZXVVWH>@8QGGLH/HXWHNRPPHQ]XGLUDEHULUJHQGZDQQPDOJHKWHVGLUDXIGHQ .HNVGDQQVFKDIIVWGXQlPOLFKGHLQ=HXJQLFKWGXNULHJVWGLH3UD[LVKLQDEHUGHLQH 7KHRULHQLFKW,QGHU7KHRULHKDWWHLFKPHKUHUH9LHUHQGDGXUFK³9HUPXWOLFKKDWWHQGLH ±ZLHDXFKLPPHUYHUXUVDFKWHQ±VFKOHFKWHQ1RWHQVWlUNHU]XVHLQHU'HPRWLYLHUXQJ EHLJHWUDJHQDOVGLHV+HUUQ)ZlKUHQGXQVHUHV*HVSUlFKVEHZXVVWZDU:LHGLVNULPL QLHUHQGHUHVIDQG$EJlQJHUHLQHU)|UGHUVFKXOH]XVHLQNODQJDQPHKUHUHQ6WHOOHQ GHV,QWHUYLHZVDQ(UKDWWH]XP%HLVSLHOGHQ(LQGUXFNGDVVGLH$UEHLWVYHUZDOWXQJI�U $EVROYHQWHQYRQ)|UGHUVFKXOHQQXUÄPLQGHUZHUWLJHUH³$XVELOGXQJHQLQ%HWUDFKW]|JH Ä,FKZHUGDXFKLPPHULQGHU5HKDEOHLEHQDOVRZHQQLFKMHW]WQH$XVELOGXQJPDFKH LFKZHUGHLPPHUVR]XVDJHQHLQHPLQGHUZHUWLJHUH$XVELOGXQJPDFKHQDOVPDQPLFK HLQVWXIHQZ�UGH>@:HLODOOH$EJlQJHU)|UGHUVFKXOHHJDOREVLHHLQHQ+DXSWVFKXO DEVFKOXVVQDFKJHPDFKWKDEHQLPPHULQGHU5HKDEOHLEHQZHLOGDV$PWVDJWDQJHE OLFKZ�UGHQVLHPLWGLHVHQ$QIRUGHUXQJHQGLHDXIHLQHQ]XNRPPHQZ�UGHQQLFKW NODUNRPPHQ³



+HUU)ZXUGHYRP6*%,,7UlJHUI�UGLH±DXV6LFKWGHU%HK|UGHYRQLKPYHUVFKXOGHWH ±.�QGLJXQJGHU$XVELOGXQJVVWHOOHPLWHLQHPGUHLPRQDWLJHQYROOVWlQGLJHQ(QW]XJGHU $/*,,5HJHOOHLVWXQJEHVWUDIW(UEHNDPLQGLHVHU=HLW]ZDU/HEHQVPLWWHOJXWVFKHLQH



 



















NRQQWHDEHUZDVI�ULKQVFKOLPPZDUQLUJHQGVKLQIDKUHQXPHLQHDQGHUH:RKQXQJ ]XVXFKHQVRGDVVHUQLFKWÄDXVGLHVHP0REELQJ9HUKlOWQLVUDXVNRPPHQ³NRQQWH



(LQHEHVRQGHUVNRQWUDSURGXNWLYH$XVZLUNXQJGHU6DQNWLRQLVW+HUUQ)VDQKDOWHQGH $QJVWGDYRUZLHGHUHLQH$XVELOGXQJ]XZDJHQÄ,FKELQ>@PLWWOHUZHLOHXQGLQGHU =HLWKDELFKQRFKNHLQH$XVELOGXQJJHPDFKWLFKZHL‰DXFKQLFKWRELFKQRFKPDOHLQH PDFK'LHVH%HVWUDIXQJGLHHVGDJHEHQWXWPLWGLHVHQ'URKXQJHQ>@PLWGLHVHQ )ROJHQXQGZDVLQGHQGUHL-DKUHQDOOHVSDVVLHUHQNDQQGDVVGXJHPREEWZLUVWRGHU ZHQQGXNHLQH)DPLOLHKDVWGDVVGXVDJHQNDQQVWRND\PLFKNRW]WGLH$XVELOGXQJDQ LFKNDQQZHQLJVWHQV]XGHU)DPLOLH]XU�FN³=XVROFKHQhEHUOHJXQJHQNDPHULP/DXIH GHV,QWHUYLHZVLPPHUZLHGHU]XU�FNLQGHPHU]XP%HLVSLHODXVI�KUWHÄ6HLWGHPLFK GDVGXUFKJHPDFKWKDE>@GDVVPDQPDOZHL‰ZLHHLQH.�U]XQJLVWGDVVPDQ GDYRQUHGHQNDQQXQGGDVVGLH/HXWHGHQHQPDONQDOOKDUWLQV*HVLFKW]XVDJHQHK /HXWHJXFNWZHQQLKUQH$XVELOGXQJPDFKWJXFNWRELKUGLH$XVELOGXQJDXFKVFKDI IHQZHUGHWGDVKDELFKVFKRQHLQLJHQJHVDJWGLHKDEHQGDQQ$QJVWJHNULHJW>@ :HQQGXGDVHLQPDOGXUFKJHPDFKWKDVWPDFKVWGXQLFKWQRFKPDOGHQ)HKOHUXQG VDJVWMDEHLP$PWLFKPDFKQH$XVELOGXQJ³



1DFKGHPGHU6DQNWLRQV]HLWUDXPEHHQGHWZDUKDWWH+HUU)]XVDPPHQPLWHLQHU 6FKZHVWHU]XGHUHUDOV-XJHQGOLFKHU.RQWDNWJHVXFKWXQGJHIXQGHQKDWWHHLQH :RKQXQJEHNRPPHQ'RUWVWHOOWHQVLFKQHXH3UREOHPHHLQ�EHUGLHKLHU]XEHULFKWHQ ]XZHLWI�KUHQZ�UGH%HLGHJLQJHQMHGHQIDOOVÄIUHLZLOOLJDXIGLH6WUD‰H³VFKOXJHQVLFK QDFK6�GZHVW'HXWVFKODQGGXUFKXQGJHODQJWHQVFKOLH‰OLFKLQGLH]X%HJLQQGLHVHU 6NL]]HHUZlKQWH(LQULFKWXQJ+LHUPDFKWH+HUU)GLHSRVLWLYH(UIDKUXQJGDVVHUEHL GHU=XZHLVXQJ]XP(LQ(XUR-REXQGZlKUHQGGHVVHQ'XUFKI�KUXQJPLWUHGHQNRQQWH Ä'DNRQQWLFKPLWVSUHFKHQGDKDEHQVLHJHIUDJWZDVLFKPDFKHQZLOOZLHLFKHV PDFKHQZLOOXQGZHVKDOEZDVI�UHLQ=LHOXQGGLHIUDJHQPLFKLPPHUZLHGHUZDVI�U HLQ=LHOKDVWGXHLJHQWOLFKZHQQGXKLHUDUEHLWHVW³$EHU+HUUQ)V$QJVWGDYRUVLFK DXIHWZDVIHVWOHJHQ]XODVVHQZDUJHEOLHEHQÄ,FKVDJHNHLQ=LHOLFKODVVHVDXIPLFK ]XNRPPHQ>@ZHLOGLHDXFKGDYRQDXVJHKHQGDVVLFKYLHOOHLFKWLQGHP%HUHLFK ZHQQHVPLU6SD‰PDFKWHLQH$XVELOGXQJPDFKHQZ�UGH³ +HUU*:LUUHGHQHLQIDFKQLFKW



+HUU*ZDU-DKUHDOW(ULVW]ZDULQ'HXWVFKODQGDXIJHZDFKVHQKDWWHDEHUGLH SRUWXJLHVLVFKH6WDDWVDQJHK|ULJNHLW(UKDWWHGLH+DXSWVFKXOHQDFKQHXQ6FKXOMDKUHQ RKQH$EVFKOXVVYHUODVVHQILQJPLWDQ&DQQDELV]XUDXFKHQOHEWHHLQ-DKUODQJEHL GHU*UR‰PXWWHULQ3RUWXJDONDPPLWZLHGHU]XU�FN$OVHUZDUVHW]WHQLKQGLH (OWHUQZHJHQVHLQHVDQKDOWHQGHQ&DQQDELVNRQVXPVYRUGLH7�U6HLWKHUOHEWHHULQ HLQHU(LQULFKWXQJGLHMXQJHQ0HQVFKHQÄPLWVR]LDOHQ6FKZLHULJNHLWHQ³LP6LQQHGHV 6*%;,,2EGDFKELHWHW(UEHVXFKWHVHLQH0XWWHUJHOHJHQWOLFKZREHLHVDEHUNHLQHUOHL .RPPXQLNDWLRQPLWGHP9DWHUJDEÄ,FKJHKVFKRQQDFK+DXVHDEHULFKUHGQLFKWPLW PHLQHP9DWHUPHLQ9DWHULVWLP:RKQ]LPPHUZLUUHGHQHLQIDFKQLFKW³



(LQH$XVELOGXQJKDWWH+HUU*QLFKWDEVROYLHUW,QGHQYHUJDQJHQHQ-DKUHQKDWWHHU LPPHUPDOZLHGHU-REVDOV9HUNlXIHUEHL,QWHUQHWGLHQVWXQG0RELOIXQNDQELHWHUQ GD]ZLVFKHQZDUHUDUEHLWVORV=XP,QWHUYLHZ]HLWSXQNWZDUHUZLHGHUVHLWò0RQDWHQ RKQH$UEHLW  



















EHNDP+HUU*LQHLQHU3KDVHGHU$UEHLWVORVLJNHLWI�UGUHL0RQDWHNHLQ$UEHLWVOR VHQJHOG,,6DQNWLRQVJUXQGZDUVHLQHU$QVLFKWQDFKHLQYHUVlXPWHU7HUPLQEHLP SV\FKRORJLVFKHQ'LHQVWGHV$UEHLWVDPWHV(UKDWWHGLHVHQ7HUPLQQLFKWZDKUJHQRP PHQZHLOHUDPEHWUHIIHQGHQ7DJDUEHLWHWH



,FKIUXJLKQREGLH$5*(QLFKWDXFKQRFKHWZDVDQGHUHVYRQLKPHUZDUWHWKlWWHZDV HUXQWHUODVVHQKlWWHZHLOHLQ7HUPLQYHUVlXPQLVQRUPDOHUZHLVHQXUPLWHLQHU/HLV WXQJVN�U]XQJYRQ]HKQ3UR]HQWVDQNWLRQLHUWZ�UGH$EHUHUDQWZRUWHWHÄ,FKKDWWHGD HLQSDDU6DFKHQYRP$UEHLWVDPWEHNRPPHQZDVLFKPDFKHQPXVVWH>@XQG]XP SV\FKRORJLVFKHQ'LHQVWELQLFKQLFKWKLQJHJDQJHQXQGGDQQKDEHQ6LHPLUJHN�U]W³ 'LH]ZHLWH9HUSIOLFKWXQJGLHLKPDXIHUOHJWZDUZDUHLQ*HVSUlFKEHLGHU'URJHQEHUD WXQJ'LHVHU9HUSIOLFKWXQJLVWHUQDFKJHNRPPHQ:HOFKHVGLHGULWWH9HUSIOLFKWXQJZDU NRQQWHHUVLFKQLFKWHULQQHUQZDUDEHU�EHU]HXJWGDVVHUGLHHEHQIDOOVHUI�OOWKlWWH



0|JOLFKHUZHLVHLVWGLH3UR]HQW6DQNWLRQWDWVlFKOLFKGHVZHJHQHUIROJWZHLO+HUU* HLQHQ7HUPLQEHLPSV\FKRORJLVFKHQ'LHQVWQLFKWZDKUJHQRPPHQKDWXQGGLHVYRP ]XVWlQGLJHQ%HK|UGHQPLWDUEHLWHUDOV:HLJHUXQJÄLQGHU(LQJOLHGHUXQJVYHUHLQEDUXQJ IHVWJHOHJWH3IOLFKWHQ]XHUI�OOHQ³LQWHUSUHWLHUWZXUGH(LQHQ+LQZHLVKLHUDXIOLHIHUW VHLQHPHLQHQ1DFKIUDJHQIROJHQGH)RUPXOLHUXQJÄ'UHL'LQJHPXVVWHLFKPDFKHQXQG LFKKDEGDVYHUHLQEDUWPLWGHQHQZHQQLFKGDVQLFKWPDFKNULHJLFKGLH.�U]XQJ³



$XVGHPZDV+HUU*PLUVDJWHELQLFKQLFKWVFKODXJHZRUGHQ6HLQHJUR‰HQ6FKZLH ULJNHLWHQVLFKPLW]XWHLOHQIROJHQRIIHQEDUGDUDXVGDVVHUVHOEVWQLFKWYHUVWHKWZDV DQGHUHYRQLKPZROOHQXQGZDVHUVHOEVWZLOO,QNHLQHPDQGHUHQ,QWHUYLHZLVWVRKlXILJ GHU6DW]ÄLFKZHL‰QLFKW³JHIDOOHQ$XIGLH)UDJHZDUXPHUQDFKHLQHP-DKUEHLGHU *UR‰PXWWHUZLHGHUDXV3RUWXJDO]XU�FNNDPREZRKOHU]XQlFKVWGDFKWHÄGRUWLVW EHVVHU]XOHEHQ³DQWZRUWHWHHUÄ,FKZHL‰QLFKW,FKZROOWHQLFKWGRUWEOHLEHQ,FKZDU GRUWHLQ-DKUXQGGDQQLUJHQGZDQQZDU¶V]XYLHONHLQHQ%RFNPHKUJHKDEW³$XIGLH )UDJHREHUJHUQHLQH$XVELOGXQJPDFKHQZ�UGHDQWZRUWHWHHUÄ,FKZHL‰QLFKWZDV EULQJW³$XIGLH)UDJHZDVLKQVHLQHU9HUPXWXQJQDFKEHLPSV\FKRORJLVFKHQ'LHQVW HUZDUWHI�UGHQ]XP,QWHUYLHZ]HLWSXQNWHLQQHXHU7HUPLQDQVWDQGDQWZRUWHWHHUÄ,FK ZHL‰QLFKWLFKZHL‰QLFKWZDVGLHVRPDFKHQ'HXWVFKWHVWLFKZHL‰QLFKWZDVGLH PDFKHQVR,FKJHKHLQIDFKGDKLQPDFKGDVJDQ]NXU]XQGGDQQJHKLFKXQGGDQQ KDELFKGDVKLQWHUPLU³$XIGLH)UDJHZLHHUPLWVHLQHPSHUV|QOLFKHQ$QVSUHFKSDUWQHU LP-REFHQWHUNODUNlPHDQWZRUWHWHHUÄ,FKZHL‰QLFKW:LUVHKHQXQVIDVWNDXPGHU VFKUHLEWDEXQG]XPDOHLQHQ%ULHIJDQ]NXU]³$XIGLH)UDJHREHVNHLQ*HVSUlFKLP -REFHQWHUJHJHEHQKDEHEHYRUGLH6DQNWLRQYHUKlQJWZXUGHDQWZRUWHWHHUÄ,FKZHL‰ QLFKWZDVGLHPDFKHQGLHPDFKHQHLQIDFKVR.�U]XQJHQ>@PDFKLFKPLUQLFKWDOO]X YLHO.RSIJHKLFKKDOWPLWGLHVHU.�U]XQJHLQNDXIHQ³Ä0LWGLHVHU.�U]XQJHLQNDXIHQ³ ]XJHKHQEHGHXWHW/HEHQVPLWWHOJXWVFKHLQHHLQ]XO|VHQ $XIGLH)UDJHZDVLKPQRFK HLQILHOH]XP7KHPDÄ-REFHQWHUXQG$/*,,³ZLHHVLKPGDPLWJLQJHDQWZRUWHWHHUÄ,FK NHQQPLFKQLFKWVRYLHODXVPLW+DUW],9ZLHVROOLFKVDJHQLFKN�PPHUPLFKQLFKWVR ,FKZHL‰QLFKWV,FKPDFKLPPHUPHLQH6DFKHQZDVLFKPDFKHQPXVVXQGZDVLFK QLFKWPDFKHQPXVVPDFKLFKQLFKW³ 



 †$EV6DW]1U3XQNWE 6*%,,



 



















'LHGUHLPRQDWLJH$/*,,(LQEX‰H]XYHUNUDIWHQILHO+HUUQ*RIIHQEDUQLFKWVRQGHUOLFK VFKZHU(UO|VWH/HEHQVPLWWHOJXWVFKHLQHHLQRGHUJDEVLHVHLQHU0XWWHUGLHGDPLW HLQNDXIHQJLQJXQGLKUHP6RKQGHQ*HJHQZHUWLQEDUJDE$XFKGDU�EHUKLQDXV EHNDPHUYRQGHU0XWWHUHWZDV%DUJHOGJHVFKHQNWRGHUJHOLHKHQÄ6FKOLPPZDUHV QLFKW(VVHQKDWLFK%HWWKDWLFKDXFKWURW]GHPPDQOHEW³



(LQHÄHU]LHKHULVFKH:LUNXQJ³HU]LHOWHGLH6DQNWLRQEHL+HUUQ*NDXP:DVLKP± YHUPXWOLFKVFKRQODQJHIHKOWHVLQG*HVSUlFKVXQG,QWHUDNWLRQVSDUWQHUGLHLKQ KHUDXVIRUGHUQXQGVLFKYRQLKPKHUDXVIRUGHUQODVVHQ(LQ9DWHUGHUVLFKVFKZHLJHQG LQV:RKQ]LPPHUYHU]LHKWKDOILKPVRZHQLJZLHHLQH%HK|UGHGLHJHOHJHQWOLFKDPWOL FKH6FKUHLEHQYHUVFKLFNW +HUU+:HQQPDQLUJHQGZLHPDOLQVRHLQHQ.UHLVODXIYRQVRQHP6R]LDOEHUHLFK NRPPW +HUU+ZDU]XP,QWHUYLHZ]HLWSXQNW-DKUHDOW$XIJHZDFKVHQLVWHULQ%HUOLQ$OV +HUU+-DKUHDOWZDU]RJGLH0XWWHUPLWGHQEHLGHQM�QJHUHQ*HVFKZLVWHUQ]X HLQHPQHXHQ)UHXQGQDFK%DGHQ:�UWWHPEHUJÄ:DUDXFKHLJHQWOLFKQHJXWH(QW VFKHLGXQJZHLOPHLQHU0XWWHUJLQJHVKLHUDQIDQJVHFKWYLHOEHVVHU³VDJWH+HUU+LP ,QWHUYLHZDOVR]XHLQHP=HLWSXQNW]XGHPGLH0XWWHUVFKRQVHLWHLQSDDU-DKUHQ YHUVWRUEHQZDU2EHUDOV'UHL]HKQMlKULJHUGLH(QWVFKHLGXQJGHU0XWWHUDXFKJXWIDQG LVW]ZHLIHOKDIW



+HUU+EOLHELQ%HUOLQEHLP9DWHUGHUÄDXI6FKLFKWHQDUEHLWHQ³ZDUVRGDVV+HUU+RIW VLFKVHOEVW�EHUODVVHQZDUÄ'DYRUZDUPHLQH0XWWHU]XKDXVHXQGKDWJHJXFNWQDFK +DXVDXIJDEHQRGHULUJHQGZLHVR³-HW]WZDUI�U+HUUQ+Ä+LJKOLIH³ZDVGD]XI�KUWH GDVVHUGHQ+DXSWVFKXODEVFKOXVVQLFKWVFKDIIWH



1DFKYHUJHEOLFKHU$XVELOGXQJVXQG$UEHLWVVXFKHLQ%HUOLQ]RJ+HUU+]X0XWWHU XQG*HVFKZLVWHUQQDFK%DGHQ:�UWWHPEHUJ+LHUKROWHHUGHQ+DXSWVFKXODEVFKOXVV QDFKXQGEHJDQQHLQH$XVELOGXQJ'LH0XWWHUZDULQ]ZLVFKHQDQ.UHEVHUNUDQNW6LH ÄLVWGDQQDXFKDQGHU.UDQNKHLWYHUVWRUEHQXQGGDVKDWPLFKGDQQLUJHQGZLHHLQ ELVVFKHQLFKZHL‰QLFKWXQGLFKKDEDXFKQLFKWPHKU]XKDXVHJHZRKQWJHKDEWXQG LFKPXVVWHLPPHUWURW]GHP]XKDXVHVHLQZHLOVLHNRQQWHQLFKWPHKUODXIHQXQGDOOHV³



'LH%HODVWXQJGXUFKGLH(UNUDQNXQJÄYRUDOOHPZRVLHXQVJHVDJWKDWWHGDVVVLH DXVWKHUDSLHUWLVW³GLH+LOIHEHG�UIWLJNHLWXQGGHQ7RGGHU0XWWHUI�KUWHQGD]XGDVV+HUU +GLH$XVELOGXQJQDFKHLQHP-DKUDEEUDFK%HUXIOLFKIHVWHQ7ULWW]XIDVVHQZDU+HUUQ +VHLWKHUQRFKQLFKWJHOXQJHQ



=XOHW]WZDUHUI�UI�QI0RQDWHDOV/HLKDUEHLWHUEHVFKlIWLJWJHZHVHQ'LH$UEHLW GLHHULQÄ/DJHUXQG3URGXNWLRQ³]XYHUULFKWHQKDWWHPDFKWHLKP6SD‰(UEHZDUEVLFK LQGHP(QWOHLKEHWULHEDXFKI�UHLQH$XVELOGXQJ+HUU+ZRKQWHGDPDOVLQHLQHU:RK QXQJI�UGLHHUQXUHLQHQEHIULVWHWHQ0LHWYHUWUDJKDWWH=ZHL:RFKHQEHYRUGLHVHU 9HUWUDJDXVOLHIKDWWHHULPPHUQRFKNHLQHDQGHUH:RKQXQJJHIXQGHQ$XFKDQV -REFHQWHUZDQGWHVLFK+HUU+ZHJHQVHLQHU:RKQXQJVQRWEHNDPMHGRFKNHLQH 8QWHUVW�W]XQJZHLOHUÄMHW]WQLFKWPHKUYRQGHQHQ>@DEKlQJLJ³ZDUXQGVLFKGHVZH JHQÄDOOHVVHOEHUVXFKHQ³VROOWH8PLQWHQVLYQDFKHLQHU:RKQXQJVXFKHQ]XN|QQHQ N�QGLJWHHUVHLQHQ-REZREHLHULP=HLWDUEHLWVXQWHUQHKPHQGLH$XVNXQIWHUKLHOWHU  



















N|QQWHVLFKÄVRIRUWZLHGHUPHOGHQ³ZHQQHUHLQH:RKQXQJJHIXQGHQKDEH'DVVÄVLFK PHOGHQ³]XN|QQHQQLFKWEHGHXWHW$UEHLW]XEHNRPPHQEHGDFKWH+HUU+QLFKW



'LH:RKQXQJVVXFKHEOLHEDXFK±RGHUHUVWUHFKW±RKQH$UEHLWHUIROJORV+HUU+IDQG I�U]ZHL:RFKHQQRFK8QWHUVFKOXSIEHLVHLQHU6FKZHVWHUXQGJLQJZLHGHU]XP-REFHQ WHU$UEHLWVORVHQJHOG,,EOLHELKPDEHUGDHUVHLQHQOHW]WHQ-REVHOEVWJHN�QGLJWKDWWH XQGQRFKQLFKW-DKUHDOWZDUHUVWHLQPDOI�UGUHL0RQDWHY|OOLJYHUVDJWÄ$EHU GDGXUFKKDEHQVLHPLUZLHGHULUJHQGZDVYHUPLWWHOWZRLFKKDOWZRKQHQNRQQWH³+HUU +EHNDPHLQ=LPPHULQHLQHU(LQULFKWXQJI�UZRKQXQJVORVHMXQJH0HQVFKHQ



'LHGUHL0RQDWHLQGHQHQHUNHLQ*HOGEHNDPZDUHQI�U+HUUQ+HLQHVFKOLPPH=HLW 'LH(LQO|VXQJGHU/HEHQVPLWWHOJXWVFKHLQHHUOHEWHHUDOVVHKUSHLQOLFKGDU�EHUKLQDXV I�KOWHHUVLFKÄJHIHVVHOWLQGHU:RKQXQJ³$EXQG]XIXKUHUVFKZDU]



,QGLHVHUWURVWORVHQ=HLWNDPDQHLQHP:RFKHQHQGHQDFKGHP+HUU+ÄHWZDVJHWUXQ NHQ³KDWWHHLQÄ7\S³LQVHLQ=LPPHUÄ'DVKDWVLFKDOOHVJDQ]OHLFKWDQJHK|UWVRGHU 7\SKDWJHVDJWÃHVLVWVFKRQDOOHVXQYHUVWlQGOLFK ZLUEUDXFKHQQXUQRFKKLQJHKHQ XQG*HOGKROHQµXQGZDVZHL‰LFK8QGLFKKDOWLQPHLQHP7UDQKDENHLQ*HOGVRZLH VR+HUU+LVWÄGDKDOWPLW³XQGKDW6FKPLHUHJHVWDQGHQZlKUHQGGHUÄ7\S³LQHLQHQ .LRVNHLQEUDFKGHVVHQ6FKHLEHHUVFKRQHLQJHVFKODJHQKDWWHEHYRUHUVLFKHLQHQ Ä.RPSOL]HQ³VXFKWH'HUÄ7\S³YHUVSUDFKGDV*HOGGDVHULP.LRVNILQGHQZROOWHPLW +HUUQ+]XWHLOHQÄ)�UPLFKZDUGDVJXW³EHULFKWHWH+HUU+ÄZHLOLFKKDELQGHP 0RPHQWHKNHLQ*HOGJHKDEWGDKDELFKPLUJHGDFKWMDLFKJHK]ZDUQLFKWPLWUHLQ LFKNRPPPLWDEHULFKJHKGDQLFKWUHLQLFKEOHLEGDVWHKQYRU³+HUU+GHUQDFK PHLQHP(LQGUXFNHLQVHKULQWHOOLJHQWHUMXQJHU0DQQLVWPXVVLQGLHVHU6LWXDWLRQVWDUN EHQHEHOWJHZHVHQVHLQVRQVWKlWWHHUJHZXVVWGDVVDXFK.LRVNEHVLW]HULKUH(LQQDK PHQ]XU%DQNWUDJHQ=X*HOGNDPHQGLHMXQJHQ0lQQHUMHGHQIDOOVQLFKWDEHU]XHLQHU $Q]HLJHZHJHQ(LQEUXFKVZHLOVLHEHLGHU7DWEHREDFKWHWZXUGHQ+HUU+ZXUGH]X HLQHUI�QIPRQDWLJHQ+DIWVWUDIHYHUXUWHLOWGLHI�U]ZHL-DKUH]XU%HZlKUXQJDXVJHVHW]W ZXUGH



(UOLWWVHKUXQWHUGHU6LWXDWLRQÄ,FKKDEDXFKQRFKQLHGDYRUJHNODXWRGHULUJHQGZHOFKH 6DFKHQZDVJLEWHVGHQQQRFK.|USHUYHUOHW]XQJRGHULUJHQGZLHVRZDVLFKKDEQRFK QLHYRUKHUPLW3ROL]HL]XWXQJHKDEW>@,FKKDE¶VJHVFKDIIW-DKUHVWUDIIUHL]XVHLQ DEHUGDQQNRPPWLUJHQGHLQ0RPHQWPDOZRLFKPLFKHLJHQWOLFK]XVDPPHQJHULVVHQ KlWWHVRQVWLPPHURGHUZRLFKJHVDJWKlWWHÃDFKJHKUDXVPDFKGDVDOOHLQHGDPLWZLOO LFKQLFKWV]XWXQKDEHQµDEHUGHQ7DJZDU¶VKDOWQLFKWVR>@LFKZLOOQLFKWYRUEHVWUDIW VHLQGDVLVWVRHLQ6FKHL‰.OLVFKHHVFKRQGDQQ³8QGDQDQGHUHU6WHOOHXQVHUHV *HVSUlFKVHUJlQ]WHHUÄ,FKZ�UGQLHLUJHQGZLHVRDQGHUHQ/HXWHQLUJHQGZLHZDV PDFKHQVRZDULFKQRFKQLHJHZHVHQZHUGLFKDXFKQLHVHLQ0HLQ3UREOHPZDU LPPHULFKVHOEHU,FKKDEPLULPPHUVHOEHU%HLQHJHVWHOOWVRLQPDQFKHQ6DFKHQ³ +HUU+KDWWHDOVZLUPLWHLQDQGHUVSUDFKHQJUR‰H$QJVWGDYRUGDVVGLH6WUDIDXVVHW ]XQJ]XU�FNJHQRPPHQZHUGHQN|QQWHÄ-HW]WNRPPHQPLUYRQLUJHQGZDQQPLW 6FKZDU]IDKUWHQGLHLFKYRU]ZHL-DKUHQJHPDFKWKDEXQGVRGDVNRPPWMHW]WKDOW DXFKGUHL6W�FNYRQLUJHQGZDQQDXIJHOLVWHWMHW]W'LHOHW]WHZDULP'H]HPEHUOHW]WHV -DKURND\GDVZDUGLHOHW]WHDEHUGDYRUGDVZDUGDVHLQHZDUGDVDQGHUHZDU QRFK³  



















+HUU+UHV�PLHUWHÄ-DHVLVWKDOWVFKZHUZHQQPDQLUJHQGZLHPDOLQVRZLHVROOPDQ VDJHQLQVRHLQHQ.UHLVODXIYRQVRQHP6R]LDOEHUHLFKNRPPWRGHU�EHUKDXSWVR -REFHQWHULUJHQGZHOFKH(LQULFKWXQJHQGDQQNRPPWYLHOOHLFKWQRFK3ROL]HLGD]XRGHU LUJHQGZHOFKH6DFKHQGDQQLVWGDVLUJHQGZLHVRHLQ.UHLVODXI0DQSURELHUWDXVGHU HLQHQ/�FNHVRUDXV]XNRPPHQRND\NRPPVWZLHGHUDEHULQQHUDQGHUQVDFNVWGH ZLHGHUDEZHLOLUJHQGZLHZDVLVW³



'DEHLZROOWH+HUU+DOOHVOLHEHUDOVÄDEVDFNHQ³(UZ�QVFKWHVLFKVHKUHLQH$XVELO GXQJVVWHOOHRGHUHLQHÄIHVWH³$UEHLWÄ(LJHQWOLFKZlUPLUVFKRQOLHEHUQRFKPDOQH $XVELOGXQJGDVLVWPLUHLJHQWOLFKJUDGVRDPZLFKWLJVWHQGDVZDVLFKVFKRQDP OlQJVWHQPLWUXP]LHKH³,QGHU=HLWDOVZLUGDV,QWHUYLHZI�KUWHQQDKPHUDQHLQHP %HZHUEXQJVWUDLQLQJWHLOYRQGHPHUKRIIWHGDVVHVLKPQ�W]HQZ�UGHHLQHQ$XVELO GXQJVSODW]]XILQGHQ +HUU,'LHVDJHQGDVDOOHVLPPHUVROHLFKW



+HUU,ZDU]ZDQ]LJ-DKUHDOW$OV-lKULJHUKDWWHHUGLH6FKXOHPLW+DXSWVFKXODE VFKOXVVYHUODVVHQXQGGDQDFKHLQHHLQMlKULJH$XVELOGXQJDOV5HVWDXUDQW)DFKKHOIHU JHPDFKW1DFK$EVFKOXVVGLHVHU$XVELOGXQJPRFKWHHULQGHU*DVWURQRPLHZHJHQGHU $UEHLWV]HLWHQQLFKWPHKUDUEHLWHQÄ0RUJHQVDUEHLWHQGDQQPLWWDJVIUHLGDQQQDFKPLW WDJVZLHGHUNRPPHQELVQDFKWV³OLH‰HLQHMXQJHQGW\SLVFKH/HEHQVJHVWDOWXQJNDXP]X +HUU,PDFKWHGDQQÄ*HOHJHQKHLWVMREV>@PDOKLHUPDOGD³=XGHQÄ*HOHJHQKHLWV MREV³JHK|UWHDXFKGHU+DQGHOPLW'URJHQ'DPLWLVWHUMHGRFKDQGHUHQ9HUNlXIHUQÄLQ GLH4XHUHJHNRPPHQ³6LHVDJWHQLKPGDVVHUVLFKÄDXVGHU6WDGWYHU]LHKHQ³VROOH RGHUÄZDVHUOHEHQ³N|QQWH(UÄYHU]RJ³VLFKLQHLQHDQGHUH6WDGWZRHULQHLQHU(LQULFK WXQJI�UMXQJH:RKQVLW]ORVH$XIQDKPHIDQG+LHUOHEWHHUDXFK]XP,QWHUYLHZ]HLWSXQNW QRFK



$PQHXHQ:RKQRUWKROWHLKQGLH9HUJDQJHQKHLWMHGRFKUDVFKHLQ(UZXUGHZHJHQ HLQHUQRFKDPDOWHQ:RKQRUWHUIROJWHQ6FKOlJHUHLPLWJHIlKUOLFKHU.|USHUYHUOHW]XQJ ÄPLWDQJHNODJW³(VZDULKPLQXQVHUHP*HVSUlFKZLFKWLJKHUYRU]XKHEHQGDVVHUQLFKW GHU+DXSWEHVFKXOGLJWHZDU1DFKI�QIPRQDWLJHU8QWHUVXFKXQJVKDIWZXUGHLKPGHU 5HVWGHULQVJHVDPWPRQDWLJHQ+DIWVWUDIH]XU%HZlKUXQJHUODVVHQ



1DFK(QWODVVXQJDXVGHU+DIWIDQGHUPLWKLOIHVHLQHV6WLHIYDWHUVVRIRUW$UEHLWDOV *HU�VWEDXHULPVHOEHQ%HWULHELQGHPDXFKGHU6WLHIYDWHUDUEHLWHWH1DFKHLQLJHQ 0RQDWHQZHFKVHOWHHUDOV0LWDUEHLWHUHLQHU/HLKDUEHLWVILUPD]XHLQHPDQGHUHQ*HU�VW EDXXQWHUQHKPHQ,P6SlWKHUEVWQDFKGHPHULQVJHVDPWHLQNQDSSHV-DKULP *HU�VWEDXJHDUEHLWHWKDWWHJHODQJHVLKPQLFKWPHKUPRUJHQVUHFKW]HLWLJDXI]XVWH KHQÄ$OVRLFKKDEPRUJHQVXPI�QIDXIVWHKHQP�VVHQXQGQDFK>@IDKUHQXQGGLH $UEHLWV]HLWHQGLHVLQGDEXQG]X6WXQGHQDP7DJJHZHVHQ³(UEHNDPGLH.�QGL JXQJXQGYRP-REFHQWHUHUVWPDOGUHL0RQDWHODQJNHLQ$UEHLWVORVHQJHOG,,VRQGHUQ OHGLJOLFK/HEHQVPLWWHOJXWVFKHLQH



'LH*XWVFKHLQHHLQO|VHQ]XP�VVHQZDUVFKOLPPI�U+HUUQ,Ä+DEPLFK]LHPOLFK JHVFKlPWMHGHV0DOZHQQLFKGDDQGHU.DVVHVWHKHXQGQH5LHVHQVFKODQJHKLQWHQ GUDQLVWXQG>@HVLVWHLQHPSHLQOLFKHVLVWHFKWSHLQOLFKXQGGDVVGLHYRP-REFHQWHU MHPDQGHQVRGHP�WLJHQG�UIHQVDJLFKMHW]WPDOZHLOHVLVWGHP�WLJHQGLFKILQGGDV  



















QLFKWLQ2UGQXQJ³$XIPHLQH)UDJHZDVHUXQWHUQRPPHQKDEHXPDQHWZDV%DUJHOG UDQ]XNRPPHQDQWZRUWHWHHUÄ,FKKDEGDVPHLVWHQVVRJHPDFKW,FKKDEGLHJDQ]HQ /HEHQVPLWWHOJXWVFKHLQHJHQRPPHQKDEPLU]ZHL(LQNDXIVZDJHQYROOJHPDFKWPLW 3(7)ODVFKHQ:DVVHUXQGKDEDXIGLHGUHL‰LJ3UR]HQW9HUOXVWJHVFKLVVHQXQGKDEPLU :DVVHUIODVFKHQJHNDXIWXQGKDEGDQQGDV3IDQGGLUHNWGDQDFKDEJHJHEHQQDFKGHP LFKGLH)ODVFKHQDXVJHOHHUWKDE>@'LHGUHL‰LJ3UR]HQWGLHLFKGD9HUOXVWJHPDFKW KDEZDUHQPLUHJDO+DXSWVDFKHLFKKDEHLQSDDU*URVFKHQLQGHU7DVFKH³



%HL+HUUQ,EHZLUNWHGLH6DQNWLRQLP:HVHQWOLFKHQGDVVHUGLH0LWDUEHLWHULQQHQXQG 0LWDUEHLWHUGHV-REFHQWHUVI�UÄ3DSSQDVHQ³KlOWGLHYRQDQGHUQ$UEHLWHUZDUWHQGLH VLHVHOEVWQLFKWPDFKHQP�VVHQ(UVDJWHÄ.ODULFKZ�UGPHLQHQ-REDXFKQLFKW DXIJHEHQZHQQLFKPLUGHQJDQ]HQ7DJGHQ$UVFKEUHLWGU�FNHQP�VVWDXIP6WXKO GDQQZ�UGLFKPHLQHQ-REDXFKQLFKWDXIJHEHQ8QGZHQQLFKI�UYLHU6WXQGHQ$UEHLW GDVVHOEHNDVVLHUZLHHLQHUGHUDFKW6WXQGHQRGHU]HKQ6WXQGHQDXIGHU%DXVWHOOH NQHFKWHW>@,FKPHLQGLHVDJHQGDVDOOHVLPPHUVROHLFKW³+HUU,YHUGLHQWHLP *HU�VWEDXHLQVFKOLH‰OLFK+|KHQ]XODJH(XUREUXWWRLQGHU6WXQGH



+HUU,ZROOWHJHUQQRFKHLQH$XVELOGXQJPDFKHQGHQQÄLUJHQGZDQQPXVVLFKMDPDO]X ZDVNRPPHQ³8QGREZRKOHUIDQGGDVVGLH$UEHLWLP*HU�VWEDXÄHLQ.QRFKHQMRE³ ZDUZROOWHHUHLQH$XVELOGXQJJHUQLQGLHVHP%HUHLFKPDFKHQÄ,FKZ�UGVFKRQJHUQ DXIGHU%DXVWHOOHEOHLEHQDOVRLUJHQGZDVLQGLH5LFKWXQJ6WXFNDWHXURGHUHEHQ*H U�VWEDXHU³



=XP,QWHUYLHZ]HLWSXQNWVWDQGLKPDEHUHUVWHLQPDOHLQH2SHUDWLRQDQGHU/HQGHQZLU EHOVlXOHEHYRUZHLOHUVWDUNH6FKPHU]HQDP6WHL‰EHLQKDWWH=XPHLQHQ%HGHQNHQ REHUZRKOZLHGHUDXIGHP%DXZ�UGHDUEHLWHQN|QQHQZHQQHUVLFKDOV-lKULJHU EHUHLWVDQGHU:LUEHOVlXOHRSHULHUHQODVVHQP�VVHPHLQWHHUÄ,FKGHQNPDOZHQQ VLFKGDQQGHU5�FNHQVRZHLWZLHGHUDXIJHEDXWKDWGDVVZLHGHUHLQELVVFKHQ0XVNX ODWXUGDLVWGLHGDVJDQ]H'LQJ]XVDPPHQKlOWZHUGLFKGDNHLQH3UREOHPHPHKU KDEHQ>@$PEHVWHQQRFKDEHQGVQDFKGHU$UEHLWHLQH6WXQGH5�FNHQWUDLQLQJXQG GDQQIXQNWLRQLHUWGDVDXFKDOOHV³



)�U+HUUQ,ZDUDXVJHPDFKWGDVVHUVLFKDXFKVHLQHQlFKVWH$UEHLWVVWHOOHRGHUJDU HLQH$XVELOGXQJVVWHOOHVHOEVWVXFKHQZ�UGHÄ$XIGLHYRP-REFHQWHUNDQQPDQVLFK ZLUNOLFKQLFKWYHUODVVHQZDV$UEHLWVVXFKHDQJHKW³ +HUU-,FKVDJGDNDQQPDQGRFKDQUXIHQ +HUU-ZDU-DKUHDOWXQGOHEWHDOOHLQLQHLQHUNOHLQHQ(LQ]LPPHUZRKQXQJ



$XIJHZDFKVHQLVW+HUU-LQGHU''5ZRHUEHLP*UR‰YDWHUÄ0HONHUJHOHUQW³KDW1DFK GUHLMlKULJHU+DIWLQGHU6WUDIDQVWDOW%DXW]HQNDPHUDOVRPLW-DKUHQPLWVHLQHU )UDXXQGHLQHPGDPDOVMlKULJHQ.LQGDOV)O�FKWOLQJLQGHQ6�GHQ:HVWGHXWVFKODQGV +LHUIDQG+HUU-$UEHLWLQHLQHP6FKODFKWKDXV



(VNDPHQ]ZHLZHLWHUH.LQGHU]XU:HOW'LH(KHVFKHLWHUWH+HUUQ-V)UDXJLQJ]XU�FN QDFK2VWGHXWVFKODQGGLH.LQGHUEOLHEHQ]XQlFKVWEHLP9DWHU'DV6FKODFKWKDXV ZXUGHQDFKHLQLJHQ-DKUHQJHVFKORVVHQ'DQDFKKDWWH+HUU-I�UNXU]H=HLW$UEHLWLQ HLQHU%lFNHUHL$QVFKOLH‰HQGYHUVXFKWH+HUU-VLFKQRFKDOV=HLWVFKULIWHQDERQQH PHQWZHUEHUÄ9RQ7�U]X7�UWLQJHOQXQGVR8QGGDELQLFKUHLQJHIDOOHQHVVWDQGGULQ  



















=HLWXQJHQYHUWHLOHQKDELFKJHGDFKWMDJXWEHZHUELFKPLFKGRFKGDXQGGDQQELQ LFKVR]XVDJHQEHWWHOQ>@,FKPXVVWH=HLWXQJHQDXVJHEHQDOVR>@XQGGDPXVVWLFK LUJHQGZDVVDJHQELQ6WXGHQWRGHULFKNRPPJUDGYRP*HIlQJQLVXQGGDVKDELFKVR HLQKDOEHV-DKUJHPDFKWXQGGDQQKDELFKJHGDFKWQHGDVPDFKLFKQLFKWPHKU NRPPLFKPLUEO|GHYRU³



(UILQJDQVHKUYLHO]XWULQNHQ$XFKGLH.LQGHUJLQJHQQXQZLHGHUQDFK2VWGHXWVFK ODQG]XU�FNÄ-DXQGLFKKDEQHJUR‰H:RKQXQJJHKDEWGLHZDUGUHLPDOVRJUR‰ZLH KLHU'DKDELFK.LQGHU]LPPHUJHKDEW:RKQ]LPPHU6FKODI]LPPHU.�FKH%DG *lVWHNORLQ>@XQGGDVKDELFKGDQQYHUORUHQ:HLOLFKNRQQWHNHLQH0LHWHPHKU ]DKOHQPHLQH.LQGHUZDUHQUDXVXQGLFKKDWWHNHLQH$UEHLWJHKDEWPXVVWHUDXVXQG GDQQZDULFK]HKQ-DKUHDXIGHU6WUD‰H>@'LH:RKQXQJNRVWHWH0DUNJXWGDV JLQJMDQRFKLFKKDEMDJXWYHUGLHQWLP6FKODFKWKDXV>@'DQQZDUHVDXVGDQQELQ LFKEOR‰QRFKDQGHU)ODVFKHKlQJHQJHEOLHEHQ³



6FKOLH‰OLFKIDQG+HUU-$XIQDKPHLQHLQHU(LQULFKWXQJI�U2EGDFKORVHLQGHUHUZLHGHU ÄDXIIHVWH)�‰H³NDP+HUU-WUDQNVHLWKHUNHLQHQ$ONRKROPHKUÄ$XIHLQHQ6FKODJZDU 5XKH,FKKDEDXFKNHLQH7KHUDSLHJHPDFKWQLFKWVLFKKDEDOOHVVHOEHUJHPDFKW³



]RJ+HUU-DXVGHU(LQULFKWXQJLQGLH(LQ]LPPHUZRKQXQJLQGHUZLUDXFKGDV ,QWHUYLHZI�KUWHQ



(QGHZXUGH+HUU-LP/HEHQVPLWWHOODGHQYRQHLQHU)UDXDQJHVSURFKHQXQG JHIUDJWREHU$UEHLWVXFKH9RQGDDQDUEHLWHWHHUDQPHKUHUHQ7DJHQLQGHU:RFKH DXIHLQHP%DXHUQKRIXQGEHNDPGDI�U(XURLP0RQDWÄ6LHKDWJHVDJWLFKNDQQGD I�ULPPHUDUEHLWHQZHLOGDVMDVFKRQ�EHUGLH=HLWZDU>@XQYHUVWlQGOLFK >@3UREH ]HLW8QGGDVZDUPHLQH+RIIQXQJJHZHVHQGDVVLFKI�ULPPHUGRUWDUEHLWHQNDQQQH 8QGGDVKDWQLFKWJHNODSSW,FKKDEDXFKJHIUDJWÃZLHVLHKWHVDXVMHW]WQHKPW,KU PLFKI�ULPPHU"µÃ-DGDVZLVVHQZLUQRFKQLFKWGDVZLVVHQZLUQRFKQLFKWµ³+HUU- OLH‰VLFKODQJHKLQKDOWHQ(UVWDOVHUDE1RYHPEHUQXUQRFKGUHL‰LJ(XUREHNDP JDEHUGLH$UEHLWDXIÄ'DVVHKLFKMDQLFKWHLQGDVVLFKI�UGUHL‰LJ(XURDUEHLWHLP 0RQDW*XWDFKW]LJ(XURLVWDXFKVFKRQZHQLJ$EHUGDKDELFKMDQRFKPHLQH (XURJHNULHJWYRQGHU$5*(ZHLOGLHMDGLH0LHWH]DKOHQXQGGDQQDXIHLQPDOVDJWHU HVJLEWQXUQRFKGUHL‰LJ(XURVDJLFKÃ6FKOXVVDXV)HLHUDEHQGµ³+HUU-]HLJWHPLU GLH4XLWWXQJHQ�EHUVHLQHPRQDWOLFKHQ%H]�JH



+HUU-ZDUDOVZLUPLWHLQDQGHUWHOHIRQLHUWHQXPHLQHQ*HVSUlFKVWHUPLQ]XYHUHLQED UHQ�EHU]HXJWGDVVHUGHVKDOEVDQNWLRQLHUWZDUZHLOHUGLHVHQ-REDXIJHJHEHQKDWWH $XFK]X%HJLQQXQVHUHV*HVSUlFKVZDUHUGDYRQQRFK�EHU]HXJW0DQKDEHLKPLQ GHU$5*(JHVDJWGHUVFKOHFKWH/RKQÄ>@GDVJHKWXQVQLFKWVDQ6LHKDEHQGLH$UEHLW KLQJHVFKPLVVHQDOVRZLUG¶VDEJHN�U]W³,FKEHKDXSWHWHLQXQVHUHP*HVSUlFKGDVV GDVQLFKWVHLQN|QQHGDVV+HUU-GLH$XVVDJHIDOVFKYHUVWDQGHQKDEHQP�VVH'HQQ HUVWHQVG�UIHGLH$5*(QLFKWYRQLKPYHUODQJHQGDVVHU]XHLQHPY|OOLJVLWWHQZLGULJHQ /RKQDUEHLWH=ZHLWHQVKDEHHUPLWHLQHU$UEHLWGLHVRJHULQJHQWORKQWZLUGRKQHKLQ QLFKWV]XUÄ9HUULQJHUXQJVHLQHU+LOIHEHG�UIWLJNHLW³EHLJHWUDJHQZHLOGHU9HUGLHQVWQRFK XQWHUGHU(LQNRPPHQVEHUHLQLJXQJVSDXVFKDOHYRQ(XUROLHJH+HUU-VWLPPWHPLU KDOEKHU]LJ]XVDJWHJHJHQ(QGHXQVHUHV*HVSUlFKHVDEHUGRFKZLHGHUÄ,FKVDJÃGLH GUHL‰LJ(XURN|QQWLKUEHKDOWHQµ8QGGDVZHL‰GLH$5*(XQGGHVZHJHQPXVVLFK  



















DXFKMHW]WGLH6FKXOHPDFKHQ,FKYHUPXWHGDVVGLH$5*(GDVVGLHPLUJHN�U]W KDEHQZHLOLFKVHOEHUDXIJHK|UWKDEH³



,PHUVWHQ6DW]GLHVHU]XOHW]W]LWLHUWHQ*HVSUlFKVSDVVDJHJLQJHVQRFKHLQPDOGDUXP GDVV+HUU-VHLQHQ-REDXIJHJHEHQKDWWH,P]ZHLWHQ6DW]VSULFKWHUYRQHLQHU7UDL QLQJVPD‰QDKPHGLHHULQGHUIROJHQGHQ:RFKHEHJLQQHQVROOWHXQGVFKRQZLHGHUKROW DEVROYLHUWKDWWH,PGULWWHQ6DW]ZLHGHUKROWHHUVHLQH9HUPXWXQJGDVVHUZHJHQ$XI JDEHVHLQHU$UEHLWVVWHOOHVDQNWLRQLHUWZRUGHQVHL



$OVPLUEHLGHU7UDQVNULSWLRQGHV,QWHUYLHZVPLW+HUUQ-DXIILHOGDVVHULQGHUZHLWHU REHQ]LWLHUWHQ3DVVDJHJHVDJWKDWWHHUKDEH]XGHQ(XUR/RKQQRFKYRQGHU $5*(EHNRPPHQZXUGHLFKXQVLFKHU:XUGHQGLH(XURGLHHUDXIGHP%DXHUQKRI YHUGLHQWKDWWHHWZDWDWVlFKOLFKDOV(LQNRPPHQYRQGHU5HJHOOHLVWXQJDEJH]RJHQ" 'DQQKlWWHHLQH6DQNWLRQZHJHQGHU$XIJDEH]XPXWEDUHU$UEHLWHLQHJHZLVVH)ROJH ULFKWLJNHLWJHKDEW



0LU6LFKHUKHLWYHUVFKDIIHQGH$QWZRUWDXIPHLQH)UDJHKlWWHLFKDXFKLQHLQHPQDFK WUlJOLFKHQ*HVSUlFKPLW+HUUQ-VRZHQLJEHNRPPHQZLHHVPLUZlKUHQGGHV,QWHU YLHZVJHOXQJHQZDU$XIVFKOXVVGDU�EHU]XJHZLQQHQZDUXP+HUU-]XP,QWHUYLHZ ]HLWSXQNWRIIHQEDUHLQHU/HLVWXQJVN�U]XQJLQ+|KHYRQVHFK]LJRGHUPHKU3UR]HQWGHU 5HJHOOHLVWXQJXQWHUZRUIHQZDU-HGHQIDOOVEHWHXHUWH+HUU-ZLHGHUKROW]XP,QWHUYLHZ ]HLWSXQNWQXU(XURXQGGDYRU(XURPRQDWOLFKEHNRPPHQ]XKDEHQXPVHLQHQ /HEHQVXQWHUKDOW]XEHVWUHLWHQ,FKEDW+HUUQ-PLFKGHQ6DQNWLRQVEHVFKHLGOHVHQ]X ODVVHQ(UNUDPWHLQ]ZHL6FKXEODGHQXQG]RJVFKOLH‰OLFKHLQHQ%HVFKHLGQHXHUHQ 'DWXPVKHUDXVLQGHPVWDQGGDVV+HUU-ZLHGHUKROWVHLQHUÄ0HOGHSOLFKWQLFKWQDFK JHNRPPHQ³VHLXQGGHVZHJHQGDV$UEHLWVORVHQJHOG,,I�UGLH=HLWYRPELV ]XPXPGUHL‰LJ3UR]HQWJHN�U]WZ�UGHÄ'DUDXVHUJLEWVLFKHLQH$EVHQNXQJ LQ+|KHYRQ(XURPRQDWOLFK³VWHOOWHGHU%HVFKHLGQRFKIHVW(LQ$QJDEH]XP YHUEOHLEHQGHQXQGDXV]X]DKOHQGHQ$/*,,%HWUDJPDFKWHGHU%HVFKHLGQLFKW:HLWHUH %HVFKHLGHIDQG+HUU-QLFKW(UEHVD‰ZDKUVFKHLQOLFKQRFKQLHHLQHQ$NWHQRUGQHUXP %HK|UGHQSRVWDXI]XEHZDKUHQ(UNRQQWHPLUDXFKNHLQH.RQWRDXV]�JH]HLJHQZHLOHU NHLQ.RQWRKDWWHVRQGHUQ6FKHFNVLQ+|KHGHVLKPJHZlKUWHQ$UEHLWVORVHQJHOGHV ]XJHVFKLFNWEHNDP$XIGLH,GHHGLH6FKHFNV]XNRSLHUHQEHYRUHUVLHHLQO|VWNDP +HUU-QLH(LQH(UZHUEVORVHQEHUDWXQJVVWHOOHGLH+HUUQ-KlWWHKHOIHQN|QQHQ hEHUEOLFN�EHUGLH%HVWLPPXQJHQGHV6*%,,XQGGLH%HVFKHLGHGHU$5*(]XJHZLQ QHQXQGVLFKJHJHQHYHQWXHOOH)HKOHQWVFKHLGXQJHQ]XZHKUHQJLEWHVLQGHP2UWXQG LQGHP/DQGNUHLVLQGHP+HUU-OHEWQLFKW



,FKPDFKWH+HUUQ-JHUDGH]X9RUKDOWXQJHQXQGVDJWHLKPIDOOVHUWDWVlFKOLFKGHU]HLW QXUEH]LHKXQJVZHLVHZHJHQGHU*HE�KUI�UGLH6FKHFN(LQO|VXQJQXU(XUR PRQDWOLFKEHNlPHP�VVWHHUGRFKZHQLJVWHQVZLVVHQZDUXPGDVVRLVW'DEHVFKULHE HUGLH6FKZLHULJNHLWHQGLH$5*(]XHUUHLFKHQÄ'DZDULFKDXFKVSUDFKORVZDUXPLFK EOR‰(XURNULHJ'DVNDQQGRFKQLFKWKLQKDXHQXQGGDQQKDELFKDXFKJOHLFK DQJHUXIHQZDVGDVVROOXQGGDQQKDEHQGLHJHVDJWÃHVLVWQLHPDQGPHKUGDµDOVR GLH$XVNXQIW>@ÃUXIHQ6LHPRUJHQQRFKPDODQµ+DELFKGHQDQGHUQ7DJDQJHUXIHQ GDELQLFKJDUQLFKWPHKUGXUFKJHNRPPHQGDJLQJHVLPPHUÃW�WW�WKDEHQ6LHHWZDV *HGXOGµXQGGDVJLQJVRXQJHIlKUQH9LHUWHOVWXQGHKDELFKJHGDFKWN|QQWLKUPLFK DP$UVFKOHFNHQ8QGGHVZHJHQJHKLFKDP0RQWDJQRFKPDOKRFK³Ä+RFKJHKHQ³  



















EHGHXWHWHI�U+HUUQ-PLWGHP%XVLQGHQ]ZDQ]LJ.LORPHWHUHQWIHUQWHQ2UWIDKUHQ]X P�VVHQLQGHPGLH$5*(LKUHQ6LW]KDWXQGGLH)DKUWNRVWHQQLFKWHUVWDWWHW]XEH NRPPHQ



'DVVHU]X]ZHL7HUPLQHQGLHGLH$5*(DQEHUDXPWKDWWHQLFKWHUVFKLHQHQZDU ZXVVWH+HUU-XQGYHUWHLGLJWHVLFKÄ$EHUGLHKDEHQMDJHZXVVWGDVVLFKGRUWDUEHLWH GRQQHUVWDJV'DVZLVVHQGLHMD>@,FKKDEYRUKHUDQJHUXIHQ'LHKDEHQJHVDJWLFK PXVVNRPPHQLFKKDEJHVDJWHVJHKWQLFKW,FKKDEJHVDJWZLUWXQHLQPDO>@ XQYHUVWlQGOLFK >@XQGGHQQlFKVWHQ'RQQHUVWDJWXQZLUGDQQDEVHW]HQGDVKHL‰W YRQGHQ0XWWHUVDXHQZHJLQGHQJUR‰HQ/DXIVWDOO³



$XFKZHQQ+HUU-DQGHQ'RQQHUVWDJHQQLFKWKlWWHDUEHLWHQP�VVHQKlWWHHUNDXP 0RWLYDWLRQJHKDEWGLH$5*(DXI]XVXFKHQhEHUGLHOHW]WHQ9RUVSUDFKHQEHLGHU $5*(EHULFKWHWHHUÄ'LH$QVSUHFKSDUWQHULQ KDWQXUJHVDJWGDVVLFK>@1DPHGHV %LOGXQJVWUlJHUVGHUGLH7UDLQLQJVPD‰QDKPHQGXUFKI�KUWH EHVXFKHQPXVVXQGZHQQ LUJHQGZDVLVWVROOLFKPLFKPDOPHOGHQXQGZHQQHV3UREOHPHJLEWÃGDN|QQHQZLU VRZLHVRQLFKWVPDFKHQµ8QGGDQQKDELFKJHVDJWÃRND\LFKPDFKGLH6FKXOHµXQG GDQQKDELFKJHIUDJWÃKDEHQ6LHQRFKPHKU)UDJHQµVDJWVLHÃQHHGDVZDU¶Vµ'DZDU LFKXPKDOE]HKQZDULFKEHVWHOOWXPGUHLYLHUWHO]HKQZDULFKVFKRQZLHGHUIHUWLJ'LH IUDJWQLFKWZLHHVPLUJHKWXQGVRZDVRELFKLUJHQGZLH3UREOHPHKDERGHUVR,FK KDEMDVFKRQPDOJHIUDJWN|QQHQ6LHPLUQLFKWKHOIHQ6DJWVLHQHHVLHLVWEOR‰GD GDPLWZLU$UEHLWKDEHQ>@'LHN�PPHUQVLFKDXFKQLFKW,FKELOGPLUHLQ$5*(LVWQXU GDGDPLWGLH*HOGN�U]HQ'DVYHUPXWLFK,FKZDUHLQPDOEHLPGDZDULFKEHLHLQHP 0DQQ'DILQJGHUDQÃVR6LHG�UIHQZLHGHUJHKHQ6LHZDUHQGDµµµ,FKVDJÃKDOORZDV VROOGDVMHW]W"µÃ-DLFKZROOWHQXUVHKHQRE6LHQRFKOHEHQµ,FKVDJÃGDNDQQPDQ GRFKDQUXIHQµ³



6ROFKVLQQORVH%HVXFKHEHLGHU$5*(lUJHUWHQ+HUUQ-XPVRPHKUDOVLKPZLH REHQHUZlKQWGLH)DKUWNRVWHQQLFKWHUVWDWWHWZXUGHQÄ8QGLFKVDJMDPHLQ)DKUJHOG NRVWHWHVDXFK,FKVDJÃNULHJLFKGDV)DKUJHOG]XU�FN"µÃ-DYRQ>@QDFK>@GD NULHJHQ6LHNHLQ*HOG]XU�FNµ>@-HW]WEH]DKOLFKVFKRQI�UHLQH)DKUW(XUR>@ 1XUHLQPDOKLQHLQPDOKLQ(XURHLQPDO]XU�FNDOVRGDVVLQG(XUR³$XIPHLQHQ (LQZDQGGDVVGLHVHV*HOGDEHUHUVWDWWHWZHUGHQP�VVWHDQWZRUWHWH+HUU-QXUÄ'DV PDFKHQGLHDEHUQLFKW³



=XP,QWHUYLHZ]HLWSXQNWODJ+HUUQ-GLH-DKUHVDEUHFKQXQJGHV(QHUJLHYHUVRUJXQJVXQ WHUQHKPHQVYRU(UVROOWH(XURQDFK]DKOHQXQGZXVVWHQLFKWZLH+HUU-KDWWH $QJVWGDVVLKPLQGHUIROJHQGHQ:RFKHGHU6WURPDEJHVWHOOWZHUGHQZ�UGH



6FKRQYLHOOlQJHUQLHGHUJHVFKODJHQZDU+HUU-MHGRFKZHJHQGHU9HUJHEOLFKNHLW VHLQHU$UEHLWVVXFKH6lW]HZLHÄ'DVVLFKNHLQH$UEHLWNULHJHGDVWXWPLUZHK³RGHU Ä,FKZlUMDIURKZHQQLFKDUEHLWHQJHKHQN|QQWHGDZlULFKLFKI�KOPLFKEHVVHU³ GXUFK]RJHQGDV,QWHUYLHZ +HUU.'LH6DQNWLRQHQGLHNDQQLFKQDFKYROO]LHKHQ



+HUU.ZDU-DKUHDOWXQGDOOHLQVWHKHQG8PGDV,QWHUYLHZPLWLKP]XI�KUHQEH VXFKWHLFKLKQLQHLQHU)DFKNOLQLNI�U6XFKWNUDQNHZRHUVLFKVHLWQHXQ:RFKHQHLQHU 7KHUDSLHVHLQHU$ONRKROHUNUDQNXQJXQWHU]RJ  



















'LH(QWVFKHLGXQJ]XGHU7KHUDSLHKDWWHHUJHWURIIHQQDFKGHPHUZlKUHQGHLQHU (QWJLIWXQJLP.UDQNHQKDXVHLQHQ.UDPSIDQIDOOKDWWHÄ,FKZDUEHZXVVWORVPLFKKDW¶V KDOWHLQIDFKKLHUVRVLW]HQGYRP6WXKOJHKDXHQRKQH9RUZDUQXQJRKQHDOOHVRKQHQL[ ,FKZHL‰QLFKWPDOZLHODQJLFKZHJZDUZLHODQJLFKDXIGHP%RGHQJHOHJHQELQELV PDQPLFKJHIXQGHQKDWDXIP=LPPHUDOVR>@GDVKDWPLUVFKZHU]XGHQNHQJHJH EHQ³



+HUU.LVW.DPLQIHJHUPHLVWHU1DFK$XVELOGXQJ$UEHLWDOV*HVHOOHXQG0HLVWHUSU�IXQJ ZDUHUI�QI-DKUHODQJDOVVHOEVWVWlQGLJHU%H]LUNVPHLVWHUWlWLJELVHUYRQGHU ]XVWlQGLJHQ%HK|UGHGLHVHVÄ$PWHVHQWKREHQ³ZXUGH(LQH6WHXHUQDFK]DKOXQJXQG HLQ.UHGLWGHQHUGHVZHJHQDXIQHKPHQPXVVWHKDWWHQ+HUUQ.ÄGHUPD‰HQLQGLH %UHGRXLOOH³JHEUDFKWÄ'DVZDUHLJHQWOLFKGHU$QIDQJYRP(QGH9RQGDDQELQLFKQXU QRFKILQDQ]LHOOXPHLQDQGHUJHVFKDXNHOW³+HUU.NDPÄPLWGHU=DKOHUHLQLFKWKLQWHUKHU³ XQGGLH%HK|UGHEHNDPÄ=ZHLIHODQGHUIDFKOLFKHQ=XYHUOlVVLJNHLW³+HUU.YHUPXWHWH GDVVVHLQH=DKOXQJVVFKZLHULJNHLWHQQXUGLHRIIL]LHOOH%HJU�QGXQJZDUHQ$XVGHP 8PVWDQGGDVVELQQHQHLQHV-DKUHVDX‰HULKPDXFK]ZHL.ROOHJHQPLWGHQHQHUVLFK QDFK)HLHUDEHQGLQ$UEHLWVNOHLGXQJLQGHU.QHLSHJHWURIIHQKDWWHGLH%HVWHOOXQJDOV %H]LUNVNDPLQIHJHUHQW]RJHQZRUGHQZDUVFKORVVHUGDVVGLHVHV9HUKDOWHQPLVVELOOLJW ZXUGHÄ*XWZLUKDEHQMHW]WQLFKWKHUJHVRIIHQDEHUZLUKDEHQXQVDEHQGVQDFK)HLHU DEHQGPDOJHWURIIHQLQGHQ$UEHLWVNODPRWWHQLQGHQVFKZDU]HQ>@'DVZDUPDQFKHQ YRQGHQ.ROOHJHQHLQ'RUQLP$XJH³



+HUU.ZDUQXQ]XPHUVWHQ0DOLQVHLQHP/HEHQDUEHLWVORVXQGHUOHEWH±ZHLOHUDOV 6HOEVWVWlQGLJHUQLFKWLQGHU$UEHLWVORVHQYHUVLFKHUXQJZDUJOHLFKGHQÄIUHLHQ)DOOYRP 8QWHUQHKPHU]XP6R]LDOKLOIHHPSIlQJHU³(UKDWWHDOVHURGHU-DKUHDOWZDU DQJHIDQJHQUHJHOPl‰LJ$ONRKRO]XWULQNHQDEHUMHW]WHUVWNDPHLQH3KDVHÄDOVRGD ZDULFKMHGHQ7DJMHGHQ7DJYROO'DKDELFKQRFKDOOHVYHUNDXIWZDVLFKKDEJH VFKlIWVPl‰LJYHUNDXIHQN|QQHQGDV]ZHLWH$XWR:HUN]HXJ&RPSXWHUDOOHV]X*HOG JHPDFKWXQGVRZLHLFK¶VYHUNDXIWKDEKDELFK¶VYHUVRIIHQ³2EHUHLQH,GHHKDEH ZRKHUVHLQH$ONRKROVXFKWU�KUHZROOWHLFKYRQ+HUUQ.ZLVVHQÄ$KLFKQHQQ¶VHLQPDO GDVLVWLUJHQGZRDQJHVWDXWHU)UXVWLFKELQHLQ0HQVFKGHU]LHPOLFKYLHOLQVLFKUHLQ IULVVWGHUQLFKWVRPDOPLWGHU)DXVWDXIGHQ7LVFKKDXWXQGVDJWKHGDVSDVVWPLU QLFKWLFKVFKOXFNKDOWXQGVFKOXFNKDOW³



1DFKVLHEHQ0RQDWHQNRQQWH+HUU.VLFKDXIUDIIHQXQG$UEHLWVXFKHQ(UIDQGDXFK UDVFKHLQH6WHOOHLQHLQHUÄ+DXVLHUHUILUPD³(UPXVVWH/HXWHGDI�UJHZLQQHQ5HNODPH VFKLOGHUYRQÄ%DXPlUNWHQXQG0F'RQDOGV³DQLKUHQ*DUWHQ]lXQHQXQG+HFNHQDQEULQ JHQ]XODVVHQ:DKUVFKHLQOLFKNRQQWH+HUU.QLFKWJHQXJ9HUWUlJHDEVFKOLH‰HQ -HGHQIDOOVZXUGHHU]XP(QGHGHUKDOEMlKULJHQ3UREH]HLWJHN�QGLJWXQGVROFKH .�QGLJXQJHQEHG�UIHQMDNHLQHU%HJU�QGXQJÄ,FKKDEGDHLQJXWHV$UEHLWV]HXJQLV JHNULHJWDOVRGDVJLQJGDVFKRQDEHU>@EHLGHU>@)LUPHQQDPH GDVLQGGLH/HXWH JHJDQJHQXQGJHNRPPHQ,FKQHKPDQGDVZDUYRQYRUQKHUHLQJHSODQWDOVRI�UQH $UEHLWZRPDQHLJHQWOLFKQLFKWVN|QQHQPXVVHLQKDOEHV-DKU3UREH]HLWDOVRGDVLVW MD³



'DQDFKDUEHLWHWH+HUU.I�UHLQLJH0RQDWHEHLHLQHP3DNHWYHUVDQG8QWHUQHKPHQELV HUVHLQHQ)�KUHUVFKHLQYHUORUZHLOHUDONRKROLVLHUWIXKU'DQDFKDUEHLWHWHHUPHKUDOV  



















]ZHL-DKUHLQHLQHP8QWHUQHKPHQGDV.XQVWVWRIII�UGLH:LHGHUYHUZHUWXQJDXIEHUHLWH WH(QGHJLQJGDV8QWHUQHKPHQLQ.RQNXUV



6HLWDUEHLWHWH+HUU.LQYHUVFKLHGHQHQ=HLWDUEHLWVXQWHUQHKPHQ'D]ZLVFKHQ EHNDPHU$UEHLWVORVHQJHOG,GDVZHJHQGHVJHULQJHQYRUDQJHJDQJHQHQ(QWJHOWHVVR NQDSSZDUGDVVHVGXUFK$UEHLWVORVHQJHOG,,DXIJHVWRFNWZXUGH'DQQEHNDPHUQXU QRFK$UEHLWVORVHQJHOG,,XQGGDVPHLVWHQVJHN�U]W9RQELVKDWHULQMHGHP -DKU6SHUUHQXQG/HLVWXQJVN�U]XQJHQHUOHEWÄ0HLVWHQVJLQJ¶VXPYHUVSlWHWH0HOGXQ JHQ]XU$UEHLWVORVLJNHLWZHLOPDQYRUODXWHU6XIIQLFKWPHKUDXIV$UEHLWVDPWJHNRP PHQLVW.�QGLJXQJVJUXQGZDUGDQQPHLVWHQVHLQHIULVWORVH.�QGLJXQJZHJHQXQHU ODXEWHQ)HKOHQV8QGHLQPDOZDUHVVRLFKKDEHLQHQ7HUPLQQLFKWZDKUJHQRPPHQ EHLP-REFHQWHU>@$OVRLFKZDUVFKRQDUEHLWVORVKDEGLH.�QGLJXQJVFKRQLP %ULHINDVWHQJHKDEWXQGELQDXFKHLQIDFKQLFKWDXIV$PW8QGGDQQKDELFKJOHLFK]ZHL 6SHUUHQJHNULHJWHLQH6SHUUHZHJHQ=XVSlW0HOGHQXQGHLQH6SHUUHZHJHQIULVWORV HQWODVVHQ³



'LH/HLVWXQJVN�U]XQJHQEHZlOWLJWH+HUU.LQGHPHUQRFKJHQ�JVDPHUOHEWHDOVVRQVW XQGGDV*HOGDXIEUDXFKWHGDVHUVSDUHQNRQQWHZHLOHUDOV/HLKDUEHLWHUGXUFKYLHOH hEHUVWXQGHQUHODWLYJXWYHUGLHQWKDWWH



*HOGJHOLHKHQRGHUJHVFKHQNWKDWWH+HUUQ.QLHPDQG6HLQ9DWHULVWDOVRLP VHOEHQ-DKULQGHP+HUU.VHLQH6WHOOXQJDOV%H]LUNVNDPLQIHJHUPHLVWHUYHUORUJH VWRUEHQ'HQ.RQWDNW]X0XWWHUXQG6FKZHVWHUKDWWHHUY|OOLJDEJHEURFKHQZHLOVLH QLFKWYHUVWHKHQZ�UGHQZDUXPHUQLFKWPHKUDOV.DPLQIHJHUDUEHLWHQZROOH'HU .RQWDNW]XGHQEHLGHQ%U�GHUQZDUÄHKVFKRQORVH³$XIPHLQH)UDJHREHU)UHXQGH KDEHDQWZRUWHWH+HUU.Ä)UHXQGHQLFKWDEHUHLQHQJUR‰HQ%HNDQQWHQNUHLV³$XI PHLQH1DFKIUDJHREHUDOVRQLHPDQGHQKDEHEHLGHPHUÄDXFKPDO3UREOHPHDEODV VHQ³N|QQHVDJWHHUÄ'DELQLFKVRZLHVRQLFKWGHU7\SGD]X'DLVWJUDGGLH7KHUD SHXWLQDP$UEHLWHQ³



'LH6DQNWLRQHQEHZLUNWHQQLFKWGDVV+HUU.VLFKZHJHQVHLQHU$ONRKRONUDQNKHLWLQ 7KHUDSLHEHJDEÄ,FKKDEMDLPPHUGDV=LHOYRU$XJHQJHKDEWELVGDXQGGDKLQGDQQ LVWGLH6SHUUHMDDXIJHKREHQGDQQKDVWGXMDZLHGHUGHLQ*HOG>@6REDOGGDV*HOG GDZDUZDUDXFKGHU$ONRKROZLHGHUGD'DVHUVWH0DOZRZLHGHUGHUYROOH6DW]DXI GHP.RQWRZDU*HWUlQNHPDUNWXQGHLQHQ.DVWHQ%LHUNDXIHQ:REHLLFKVDJHQPXVV PHLQH([WUHPWULQNHUHLGLHKDWQLH]XKDXVHVWDWWJHIXQGHQVRQGHUQLPPHULQGHU :LUWVFKDIW³



'D]XGDVV+HUU.VLFK]XU7KHUDSLHHQWVFKOLH‰HQNRQQWHEHGXUIWHHVGHVN|USHUOLFKHQ =XVDPPHQEUXFKVXQGGHUGDUDXIIROJHQGHQ(UNHQQWQLVÄ,FKKlQJDQPHLQHP/HEHQ³



$XFKZHQQGLH6DQNWLRQHQQLFKWVDQGHU8UVDFKHI�UGHQ9HUOXVWVHLQHU-REVLQGHQ YHUJDQJHQHQGUHL-DKUHQJHlQGHUWKDEHQEHNODJWHVLFK+HUU.KLHU�EHUQLFKWÄ'LH )UDX>@SHUV|QOLFKH$QVSUHFKSDUWQHULQ GLHKDWLKUH9RUVFKULIWHQGLHNDQQQLFKWEHL PLUHLQ$XJH]XGU�FNHQXQGVDJHQµQHGHUNULHJWMHW]WNHLQH6DQNWLRQµ:HQQGDV UDXVNRPPWRGHUVRGDQQLVWGLH)UDXLKUHQ-REORV>@'HU6FKXOGLJHZDULFK³



=XIULHGHQPLWGHU$UEHLWGHV-REFHQWHUVZDU+HUU.MHGRFKQLFKWÄ:HQQLFKHLQ$QJH ERWNULHJYRP-REFHQWHUZRLQGHQ$QIRUGHUXQJHQGULQVWHKWDEJHVFKORVVHQH$XVELO GXQJLQHLQHP0HWDOORGHU(OHNWUREHUXIGDVKDELFKJDUQLFKWGDQQOLHVWGLHÃDKDGDV  



















LVWHLQNXQVWVWRIIYHUDUEHLWHQGHU%HWULHEµDEHUGHQ5HVWQLFKWÃ-DLFKVROOPLFKGD XQEHGLQJWEHZHUEHQµKDELFKDXFKJHPDFKWKDEELVKHXWHQRFKNHLQH$QWZRUWJH NULHJWDXIGLH%HZHUEXQJ'HU3HUVRQDOFKHIKDWPHLQHQ/HEHQVODXIJHOHVHQXQG JHVDJWZDVVROOLFKPLWGHP,FKJODXEGLHOHEHQLQHLQHUDQGHUHQ:HOW9RUDOOHPJHKW HVGHQHQ�EHUKDXSWQLFKWGUXP/HXWHLQ$UEHLW]XEULQJHQVRQGHUQHLQIDFKGLH YHUZDOWHQGLH$UEHLWVORVLJNHLW>@:LHJHVDJWGLH6DQNWLRQHQGLHNDQQLFKQDFKYROO ]LHKHQ>@$EHUZRHVPLUZLUNOLFKGUXPJHKWLFKZHL‰QLFKWN|QQHQGLH/HXWHQLFKW RGHUG�UIHQVLHQLFKWRGHUKDEHQVLHNHLQHQ%RFNPHKUVLQGVLHGHUPD‰HQIUXVWULHUWLQ LKUHP-REZHLOVLHHEHQPHUNHQGDJHKWQLFKWV(LQSDDUVLQGVRHKUOLFKXQGVDJHQ GDVN|QQHQZLUQLFKW³=XGHQXQVLQQLJHQ)RUPHQGHU9HUZDOWXQJGHU$UEHLWVORVLJNHLW ]lKOWH+HUU.DXFKÄGLHVH3IOLFKWWHUPLQHMDGDVVPDQGDDOOH9LHUWHOMDKUHUVFKHLQHQ PXVV,P(QGHIIHNWLVWGDV*HVSUlFKXQYHUVWlQGOLFK )UDJWÃZLHJHKW¶VµÃJXWµÃKDEHQ 6LHZDV"µÃQHLQµÃKDEHQ6LHZDV"µÃQHLQDXFKQLFKWµDOVRWVFK�VVELV]XPQlFKVWHQ 0DO³



'LH-REVI�UGHUHQ9HUOXVWHUEHVWUDIWZXUGHKDWWH+HUU.VlPWOLFKRKQH+LOIHGHV -REFHQWHUVJHIXQGHQ )UDX/XQG]XYLHO'XUFKHLQDQGHULQPHLQHP/HEHQ



)UDX/ZDU-DKUHDOW6LHOHEWHDOVZLUGDV,QWHUYLHZI�KUWHQVHLWHWZDVPHKUDOV ]ZHL-DKUHQPLW+HUUQ0]XVDPPHQ�EHUGHVVHQ6LWXDWLRQLQGHUQlFKVWHQ)DOOVNL]]H EHULFKWHWZLUG,FKKDEH)UDX/XQG+HUUQ0JHPHLQVDPLQWHUYLHZWZREHLEHLGH GLV]LSOLQLHUWGDUDXIJHDFKWHWKDEHQQLFKWJOHLFK]HLWLJ]XUHGHQXQGHLQDQGHUQLFKWLQV :RUW]XIDOOHQ%HLGHQZDU]XP,QWHUYLHZ]HLWSXQNWGLH5HJHOOHLVWXQJXPVHFK]LJ 3UR]HQWJHN�U]W



(VJLEWZHQLJVHHOLVFKHXQGN|USHUOLFKH9HUOHW]XQJHQGLH)UDX/QRFKQLFKWHUOHEW KDWWH$OV.LQGZDUVLHEHUHLWVEHKLQGHUWGXUFK9HUNU�PPXQJLQDOOHQ*HOHQNHQHLQH 9HUN�U]XQJGHVOLQNHV%HLQHVXQGHLQHQHLQVHLWLJHQ*HK|UVFKDGHQÄ0HLQH0XWWHUKDW I�UPLFKHLQHQ6FKZHUVWEHKLQGHUWHQ$XVZHLVJHKDEWVROOWHLFKPLWLQGLH6FKXOH QHKPHQKDELFKJHVDJW>@LFKZLOO¶VQLFKW³$XFKDOV(UZDFKVHQHZROOWHVLHQLHDOV 6FKZHUEHKLQGHUWHDQHUNDQQWZHUGHQREZRKOQRFKZHLWHUH%HKLQGHUXQJHQKLQ]X NDPHQ



)UDX/XQGLKU%UXGHUZDUHQYRP6WLHIYDWHUVH[XHOOXQGLQDQGHUHU:HLVHPLVVKDQGHOW ZRUGHQÄ:LUKDEHQVHKUVSlWUHDJLHUWDOVRPHLQ%UXGHUXQGLFKZLUKDEHQVHKUODQJH JHZDUWHWELVZLULKQDQJH]HLJWKDEHQ³'DV*HULFKWVYHUIDKUHQHQGHWHHUVWGHU 6WLHIYDWHUZXUGH]X-DKUHQXQGVHFKV0RQDWHQ+DIWYHUXUWHLOWVROOWHDOOHUGLQJV DXI%HZlKUXQJDXVGHU+DIWHQWODVVHQZHUGHQ'DYRUKDWWH)UDX/$QJVWÄ'DVILQG LFKHLQHDEVROXWH6DXHUHLZHLOGDQQI�KOLFKPLFKQLFKWPHKUVLFKHU'HUKDWXQV DQJHGURKWXQVXP]XEULQJHQXQGDOOVR¶QDQGHUQ6FKHL‰³



$OV-XJHQGOLFKHXQGMXQJH(UZDFKVHQHDUEHLWHWH)UDX/EHLP5RWHQ.UHX]6LHZDU PLWGHP0DQQPLWGHPVLHGDPDOVYHUKHLUDWHWZDUXQGGHULQ]ZLVFKHQWRWLVWEHL +LOIVHLQVlW]HQÄLP$XVODQGXQWHUZHJV³ZHLOEHLGHÄVRQH-XJHQGVWUDIH³DE]XE�‰HQ KDWWHQ)UDX/PXVVWHÄ/HXWHYHUELQGHQ]XUHGHQXQGVR³0HLQH1DFKIUDJHREHV



 



















VLFKDOVRXP.DWDVWURSKHQKLOIHJHKDQGHOWKDEHEHMDKWH)UDX/XQGI�JWHKLQ]XÄ7HO $YLYZDUGDV6FKOLPPVWH³



ZXUGH)UDX/EHLHLQHP6%DKQ8QIDOOVHKUVFKZHUYHUOHW]W=ZHL-DKUHODQJZDU VLHGDQDFKLP.UDQNHQKDXVXQGLQGHQQlFKVWHQVHFKV-DKUHQIROJWHQQRFKPHKUHUH N�U]HUH.UDQNHQKDXVDXIHQWKDOWH=XVlW]OLFK]XGHQVFKRQYRUKDQGHQHQ%HKLQGHUXQ JHQVLQGLQIROJHGHV8QIDOOVGHUNOHLQHXQGGHU5LQJILQJHUGHUUHFKWHQ+DQGJHOlKPW



%HUXIOLFKKDW)UDX/QLH)X‰JHIDVVW(LQ(XUR-REVKDWWHVLHÄVFKRQPHKUHUH$EHU DOOHVNXU]IULVWLJXQGGDQQWVFK�VZHLOHVZDUHLQIDFKI�UPLFK]XVFKZHUXQG]XYLHO 'XUFKHLQDQGHULQPHLQHP/HEHQ³,QHLQHP6HFRQG+DQG6KRSLQGHPQXU)UDXHQ DUEHLWHWHQKDEHVLHÄHLQ-DKUGXUFKJHKDOWHQ'DZlULFKDXFKYHUOlQJHUWZRUGHQ DEHUGDQQELQLFKXPJH]RJHQWDXVHQGPDOLPPHUKLQXQGKHUJH]RJHQGDKDEHQVLH JHVDJWQHNRPPPDFKHUVWPDOQH3DXVH³'DXHUQGXPJH]RJHQZDUVLHQDFKGHP LKU]ZHLWHU(KHPDQQVLHÄUDXVJHVFKPLVVHQ³KDWWHÄ,FKELQGDV]ZHLWH0DOYHUKHLUDWHW JHZHVHQMDXQGPHLQ([PDQQKDWGDVQLFKWHLQJHVHKHQGDVVLFKJHDUEHLWHWKDEXQG KDWPLFKYRUGLH7�UJHVHW]W³(LQHIHVWH%OHLEHIDQG)UDX/HUVWZLHGHUDOVVLH]X +HUUQ0LQGHVVHQVHKUEHVFKHLGHQH:RKQXQJ]LHKHQNRQQWH



'HUYRUOHW]WH(LQ(XUR-REGHULKU]XJHZLHVHQZRUGHQZDUZDUÄVR6WDGWWHLOVHUYLFH KDELFKPLUJHGDFKWQDJXWJXFNVWPDOUHLQKDEGDVHLQH:RFKHJHPDFKWKDE JHVDJWÃ,KUKDEWZRKOQLFKWDOOH7DVVHQLP6FKUDQN'DVVLQGDOOHVVWLQNUHLFKH/HXWH GLHVLQGNHUQJHVXQGGLHKDEHQ]ZHL+lQGHGLHKDEHQ]ZHL)�‰HGLHN|QQHQVLFK VHOEHUYHUSIOHJHQµ>@,FKELQYRQHLQHU)UDXEO|GDQJHPDFKWZRUGHQGLHKDWPLFK VRJDUUDXVJHVFKPLVVHQVLHKDWJHVDJWÃHLQHQ.U�SSHONDQQVLHKLHUQLFKWJHEUDX FKHQµ8QGGDVKDELFKGDQQGHP&KHIJHVDJWKDEJHVDJWÃDOVR]XGHUEUDXFKVWGX PLFKQLFKWPHKUKLQVFKLFNHQZHLOHUVWPDOLVWGLHVWLQNUHLFKµ'DVZDUVRQHDOWH 'DPHHLJHQHV+DXVULHVHQJUR‰NRQQWHGDVQLFKWVHOEVWVDXEHUPDFKHQVROOWHGDPLW VDXEHUPDFKHQ³'DI�UGDVVVLHGLHVHQ(LQ(XUR-REDEJHEURFKHQKDWWHZXUGH)UDX /PLWGHP(QW]XJYRQGUHL‰LJ3UR]HQWGHU5HJHOOHLVWXQJEHVWUDIW=XUSUR]HQWLJHQ .�U]XQJNDPHVDOVVLHGHQQlFKVWHQ-REGHQVLHDXV�EHQVROOWHHEHQIDOOVDEOHKQWH Ä,FKVROOWHDQGHU+DXSWVWUD‰H/DXENHKUHQXQGZDVZHL‰LFKLUJHQGZDV+DELFK JHVDJWPDFKLFKQLFKWLFKKlQJQRFKHLQELVVFKHQDQPHLQHP/HEHQ>@8QGGDQQ KDELFKJHVDJWLFKZLOOKLHUREHQDUEHLWHQGDKDELFKQRFKHLQHQDQGHUQ-REDQJHER WHQEHNRPPHQXQGGDQQKDELFKJHVDJWGDVLVWPLUOLHEHUZHQQLFKKLHUREHQELQ KDEHQGLHQLFKWJHPDFKWKDELFKJHVDJWÃJXWGDQQN|QQWLKUPLFKDP$UVFKOHFNHQµ ELQGDQLFKWPHKUKLQJHJDQJHQ³



,KUHQSHUV|QOLFKHQ$QVSUHFKSDUWQHUIDQG)UDX/WURW]GHU6DQNWLRQHQÄLQ2UGQXQJ³ Ä'HULVWQRFK0HQVFKJHEOLHEHQ$OVRHVJLEWZHOFKHGLHGHQNHQQXUE�URNUDWLVFKXQG VDJHQÃVRXQGVRXQGGDVPXVVWGXPDFKHQµ>@$OVRGHUGHQZLUMHW]WKDEHQGHULVW LQ2UGQXQJ$XIPHLQH1DFKIUDJHZRUDQVLHGDVPHUNWHQGDVVGHU$QVSUHFKSDUWQHU ÄLQ2UGQXQJ³VHLDQWZRUWHWH+HUU0Ä'HUZROOWHGDVQLFKW>@GLH6DQNWLRQUHLQGU� FNHQKDWHUMDJHVDJWDEHUEOR‰HUNDQQGDVQLFKWDOOHLQHHQWVFKHLGHQGDKlQJHQ QRFKPHKUHUH/HXWHGULQQH³



$XIPHLQH)UDJHREVLHVLFKYRP-REFHQWHU8QWHUVW�W]XQJLQEHUXIOLFKHU+LQVLFKW Z�QVFKHQZ�UGHDQWZRUWHWH)UDX/Ä,FKP|FKWHZLHGHUZDVPLW0HQVFKHQPDFKHQ  



















GDVKHL‰WVLHSIOHJHQHQWZHGHUHLQNDXIHQRGHUPDOGDV7UHSSHQKDXVVDXEHUPDFKHQ RGHUZLHGHUZDVPLW2EGDFKORVHQPDFKHQ³)UDX/KlWWHJHUQ0HQVFKHQJHKROIHQGLH +LOIHEUDXFKHQDEHUVLHZROOWHQLFKWDOV(LQ(XUR-REEHULQ'LHQVWOHLVWXQJHQI�U0HQ VFKHQHUEULQJHQP�VVHQGLHDXVLKUHU6LFKWÄVWLQNUHLFK³ZDUHQXQGVLHZROOWHGDEHL VFKRQJDUQLFKWDOVÄ.U�SSHO³EH]HLFKQHWZHUGHQ



(KHUNDPVLHPLWGHQ6DQNWLRQHQ]XUHFKWLQGHPVLHPLW+HUUQ0LQGHQ3DUNJLQJXQG )ODVFKHQDXIVDPPHOWHGLHDQGHUHOLHJHQODVVHQXQG/HEHQVPLWWHOJXWVFKHLQHHLQO|VWH Ä:LUOHEHQ]XYLHUWGDYRQGHU9RJHOXQGXQVHU+XQGOHEHQMDDXFKQRFKGDYRQ'HU 9RJHOOHEWPHKUYRQGHP)ODVFKHQJHOG³%HLP$U]WZDU)UDX/]XP,QWHUYLHZ]HLWSXQNW VHLWIDVWGUHL0RQDWHQQLFKWPHKUXPGLH3UD[LVJHE�KU]XVSDUHQ'HVZHJHQIHKOWHLKU VHLW]ZHL0RQDWHQGHU$VWKPDVSUD\'LH7HOHIRQUHFKQXQJZDURIIHQ +HUU0'HUKDWJOHLFKQXUJHVDJWGHU3HQQHUEUDXFKWJDUQLFKWNRPPHQ



+HUU0ZDU-DKUHDOW(UNDPDXV2VWGHXWVFKODQGKDWWHHLQH$XVELOGXQJDOV %DXIDFKDUEHLWHUDUEHLWHWHLQ2VWGHXWVFKODQGMHGRFK]XOHW]W]ZHL-DKUHODQJEHLHLQHP 6FKDXVWHOOHUGHU.RQNXUVDQPHOGHQPXVVWH=XPZHLWHUHQ/HEHQVODXIEHULFKWHWH +HUU0Ä'DQQELQLFKKDEHQ.XPSHOLUJHQGZLHKLHUKHUJHEUDFKWXQGGDQQELQLFK GDQQKLHUKlQJHQJHEOLHEHQKDELFKHUVWPDOVlPWOLFKH:RKQKHLPHGXUFKXQGLUJHQG ZDQQKDELFKGLH:RKQXQJJHNULHJW>@%LQLFKDEHUDXFKVFKRQGUHLPDOXPJH]RJHQ ZHLOVLHDQJHEOLFKDEJHULVVHQZHUGHQ>@XQGKLHUPXVVLFKDXFKEDOGZLHGHUDXV]LH KHQZHLOGLHDXFKEUXFKIlOOLJVLQG³



$QIDQJ]RJ)UDX/XPGLHHVLQGHUYRULJHQ)DOOVNL]]HJLQJ]XLKPLQGLHHQJH :RKQXQJGHUHQ(LQULFKWXQJWHLOVYRP6SHUUP�OOWHLOVDXVGHP*HEUDXFKWP| EHO³PDUNW³VWDPPWH



(LQJDQ]HV-DKUDP6W�FNDUEHLWHWH+HUU0]XOHW]W(QGHGHUHU-DKUHDOV$%0.UDIW LQHLQHU%HVFKlIWLJXQJVJHVHOOVFKDIWHLQHV:RKOIDKUWVYHUEDQGHV(VZXUGHQ(QWU�PSH OXQJHQGXUFKJHI�KUWXQG*HEUDXFKWP|EHOHQWVRUJWRGHUYHUNDXIWÄ'DVZDU>@ PXVVWLFKHUVWPDOGUHL0RQDWHDXVVHW]HQGDQQNRQQWLFKPLFKQRFKPDOGDEHZHUEHQ $OVRELQLFKQRFKPDOKLQRELFKQRFKPDOHLQ-DKUPDFKHQNDQQ.RQQWHLFKQRFKPDO HLQ-DKUPDFKHQ$EHUGDQQLVW6FKOXVVPLWOXVWLJ>@'DVJLQJMDEOR‰]ZHL-DKUHHLQ 9LHUWHOMDKUDXVVHW]HQGDQQNRQQWPDQZLHGHUKLQJHKHQXQGGDQQQRFKHLQPDOXQG GDQQQLFKWVPHKUZHLOGLHPHLQHQGLHDQGHUQZROOHQDXFKPDOZDVDXFKPDOUDQ³



6HLWGDV6*%,,LQ.UDIWLVWYHUULFKWHWH+HUU0HLQHJDQ]H5HLKHYRQ(LQ(XUR-REV



%HLVHLQHPYRUOHW]WHQ(LQ(XUR-REUHLQLJWHHU6%DKQK|IHXQGI�OOWH&KHFNOLVWHQDXV ÄZHJHQGHU$XWRPDWHQGLHNDSXWWVLQG³Ä0DQVROOLPPHUVR]HKQ0LQXWHQHLQHQ %DKQKRIVDXEHUPDFKHQ³+HUU0PRFKWHGLH$UEHLWQLFKWZHLOVLHODQJZHLOLJZDUXQG ZHLOGHU9RUDUEHLWHUÄ]XDOOHQÃ3HQQHUµJHVDJW³KDWWH+HUU0EUDFKGHQ(LQ(XUR-RE DEVHLQH5HJHOOHLVWXQJZXUGHXPGUHL‰LJ3UR]HQWJHN�U]W'LH)UDJHREHVVLFKEHL GHU5HLQLJXQJXQG,QVSHNWLRQYRQ6%DKQK|IHQXP]XVlW]OLFKH$UEHLWKDQGHOWGLHYRU GHU(LQI�KUXQJYRQ(LQ(XUR-REVQLFKWYHUULFKWHWZXUGHVWHOOWH+HUU0ZHGHUVLFK QRFKGHP-REFHQWHU



,P+HUEVWEHNDPHUHLQHQZHLWHUHQ(LQ(XUR-REÄ'DJLQJDOOHVGUXQWHUXQG GU�EHU³$P1RYHPEHUZXUGHDXIGHP%HWULHEVJHOlQGHHLQ$UEHLWVNROOHJH  



















XQGÄ.XPSHO³YRQ+HUUQ0YRP/DVWZDJHQ�EHUIDKUHQXQGW|GOLFKYHUOHW]WÄ0LWGHP /.:PLWGHP7RQQHU'HULVWWRW'HU/.:LVWU�FNZlUWVJHIDKUHQGHULVWKLQWHQXQG YRUQGU�EHU>@6LHN|QQHQHVMDOHVHQGD³+HUU0JDEPLUHLQHQ=HLWXQJVDXVVFKQLWW ]XOHVHQLQGHP�EHUGHQ8QIDOOEHULFKWHWZXUGHXQGI�KUWHZHLWHUDXVÄ'DQQZDULFK XQJHIlKUGUHL6WXQGHQEHLGHU3ROL]HL>@LFKKDEJHVHKHQZLH¶V%OXWDXVGHP0XQG JHVSULW]WLVWXQGDXVGHU1DVH³



1DFKGHPW|GOLFKHQ8QIDOOÄJLQJ³EHL+HUUQ0]XQlFKVWÄJDUQLFKWVPHKU>@,FKNRQQW QHJDQ]H:RFKHJDUQLFKWUDXV'DVKDWNHLQHUHLQJHVHKHQ>@8QGGDKDEHQVLH JHVDJWJHK]XP'RNWRUKDELFKJHVDJWLFKKDEGRFKNHLQ*HOGXPGLH]HKQ(XUR]X EH]DKOHQ³



'DVVHULQGLHVHU6LWXDWLRQZHJHQGHU]HKQ(XUR3UD[LVJHE�KUQLFKW]XP$U]WJLQJLVW QLFKWSODXVLEHO$EHUYHUPXWOLFKNRQQWHVLFK+HUU0VHOEVWQLFKWHUNOlUHQZHVKDOEHU QLFKW]XP$U]WJLQJXPVLFKNUDQNVFKUHLEHQ]XODVVHQ%HLGHU$XVZHUWXQJGHU ,QWHUYLHZVLVWPLUDXIJHIDOOHQGDVVHLQLJH*HVSUlFKVSDUWQHULQQHQXQG±SDUWQHULQ-REV ÄXQHQWVFKXOGLJW³IHKOWHQDQVWDWWHLQHP$U]WLKUH6LWXDWLRQ]XVFKLOGHUQXQGXPHLQH .UDQNPHOGXQJ]XELWWHQ2IIHQEDUJHK|UWHVQLFKW]XLKUHQ3UREOHPEHZlOWLJXQJVNRP SHWHQ]HQQLFKWN|USHUOLFKH%HVFKZHUGHQDOV6W|UXQJHQLKUHU*HVXQGKHLWXQG$UEHLWV IlKLJNHLWJHOWHQG]XPDFKHQ



+HUU0YHUORUGLHVHQ(LQ(XUR-REZHJHQXQHQWVFKXOGLJWHQ)HKOHQVXQG±GDHVVLFK XPGLH]ZHLWHÄ3IOLFKWYHUOHW]XQJ³ELQQHQ-DKUHVIULVWKDQGHOWHZXUGHHUQXQPLWHLQHU SUR]HQWLJHQ/HLVWXQJVN�U]XQJVDQNWLRQLHUW$P-DQXDUKlWWHHUGHQJOHLFKHQ -REJOHLFKZLHGHUDQWUHWHQN|QQHQZDVHUDXFKWXQZROOWHÄ8QGDPKDELFKQDW�U OLFKYHUSHQQWZHLOGHU:HFNHUJHVSRQQHQKDWGHUVSLQQWVRZLHVRXPVHFKVKlWWLFK DXIVWHKHQP�VVHQQHXQGGDLVWGDVGDQQVRJHNRPPHQ>@'DZDULFKXQWHUZHJV PXVVWHQRFKDXIGHQ%XVZDUWHQKDELKUJHPHLQWLVW)UDX/ JHVDJWVLHVROOGRUW DQUXIHQXQGGHUKDWJOHLFKQXUJHVDJWÃQ|GHU3HQQHUEUDXFKWJDUQLFKWNRPPHQµ6LH UXIWPLFKDQµNDQQVW]XU�FNNRPPHQµ³



:LHGHUKDWWH+HUU0Ä$QODVVI�UGHQ$EEUXFK³HLQHU0D‰QDKPHJHJHEHQ'LHY|OOLJH 6WUHLFKXQJGHV$UEHLWVORVHQJHOGHV,,DOV6DQNWLRQI�UGLHGULWWH3IOLFKWYHUOHW]XQJVWDQG ]XP,QWHUYLHZ]HLWSXQNWXQPLWWHOEDUEHYRU



:LH+HUU0GLHSUR]HQWLJH/HLVWXQJVN�U]XQJEHZlOWLJWHLVWLQGHU)DOOVNL]]H]X )UDX/EHVFKULHEHQ,UJHQGZLHVRZDUPHLQ(LQGUXFNZ�UGHQVLFK)UDX/XQG+HUU 0DXFKGXUFKVFKODJHQZHQQ+HUU0I�UGUHL0RQDWHJDUQLFKWVEHNRPPW0LWGHU $QIRUGHUXQJVLFKGXUFKVFKODJHQ]XP�VVHQZDUHQEHLGHVHKUYHUWUDXW )UDX1'LH=HLWDUEHLWVILUPHQVDJHQHLQHPMDQLHZRXQGZDV



)UDX1ZDU-DKUHDOW6LHOHEWHPLW+HUUQ2PLWGHPLFKGDVQDFKIROJHQGUHV� PLHUWH,QWHUYLHZJHI�KUWKDEH]XVDPPHQ'LHEHLGHQ,QWHUYLHZVZXUGHQXQPLWWHOEDU DXIHLQDQGHUIROJHQGGXUFKJHI�KUW)UDX1XQG+HUU2ZXUGHQJHJHQLKUHQ:LOOHQYRP ]XVWlQGLJHQ-REFHQWHUDOVÄ%HGDUIVJHPHLQVFKDIW³EHKDQGHOWZDVVLHQDFKDQIlQJOL FKHP:LGHUVWDQGUHVLJQLHUWKLQJHQRPPHQKDEHQ



)UDX1LVWJHOHUQWH.UDQNHQVFKZHVWHUXQGKDWWHELVIDVWGUHL‰LJ-DKUHODQJLQ LKUHP%HUXIJHDUEHLWHW$XFKZlKUHQGVLH]XVDPPHQPLWLKUHPGDPDOLJHQ0DQQLQ  



















HLQHUVHKUDEJHVFKLHGHQHQOlQGOLFKHQ5HJLRQ%DGHQ:�UWWHPEHUJVHLQ+DXVNDXIWH XPEDXWHXQGHUZHLWHUWHXQGGDULQ)HULHQJlVWHEHKHUEHUJWHZDUVLHKDOEWDJVZHLWHUKLQ DOV.UDQNHQVFKZHVWHUWlWLJ1DFKGHP6FKHLWHUQGHU(KHYHUOLH‰)UDX1GLHHLQVDPH *HJHQGLQGHUÄLQGHQ0RQDWHQ1RYHPEHUELV>@2VWHUQDX‰HU:HLKQDFKWHQ>@ YLHOOHLFKWHLQ$XWRDP+DXVYRUEHLJHIDKUHQZDU ³XPDQHLQHPEHOHEWHUHQ2UWDXI HLQHQ1HXDQIDQJKRIIHQ]XN|QQHQ'DI�UGDVVVLH�EHU-DKUHGXUFKLKUH$UEHLW]X HLQHUHUKHEOLFKHQ6WHLJHUXQJGHV:HUWHVGHV+DXVHVEHLJHWUDJHQKDWWHEHNDPVLHQXU ÄHLQHQIHXFKWHQ+lQGHGUXFN³$XFKGLH6XFKHQDFKHLQHUQHXHQ$UEHLWHUZLHVVLFKI�U GLH0LWYLHU]LJHULQGLH)UDX1LQ]ZLVFKHQZDUVFKZLHULJHUDOVHUZDUWHW6LHIDQG]ZDU QRFK-REVZDVLQGHU$OWHQSIOHJHOHLFKWHUZDUDOVLQGHU.UDQNHQSIOHJHDEHUQXUQRFK EHIULVWHWH6WHOOHQLQGHQHQVLHDOV9HUWUHWXQJDUEHLWHWH'LHOHW]WHVROFKH6WHOOHKDWWH VLH



,P-DQXDUWUDWVLHHLQH6WHOOHDOV(LQ(XUR-REEHULQLQHLQHU(LQULFKWXQJDQLQGHU ELVMlKULJH.LQGHUWDJV�EHUEHWUHXWZHUGHQVSLHOHQN|QQHQXQGEHLGHQ+DXV DXIJDEHQXQWHUVW�W]WZHUGHQ$OVGHU(LQ(XUR-RE]X(QGHZDUYHUULFKWHWH)UDX1 GLH$UEHLWJHJHQ$XIZDQGVHQWVFKlGLJXQJHKUHQDPWOLFKZHLWHU6HLWZDU)UDX 1KDOEWDJVI�UGLHVH$UEHLWDQJHVWHOOW$XFKZHQQVLHQXU(XURQHWWRYHUGLHQWHXQG GHVZHJHQLPPHUQRFKDXIHUJlQ]HQGHV$UEHLWVORVHQJHOG,,DQJHZLHVHQZDUZDU)UDX 1IURK�EHUGLHVH(QWZLFNOXQJÄ.LQGHUEHWUHXXQJGDVZDUHLJHQWOLFKDXFKPHLQ :XQVFK'HVZHJHQKDELFKGDDXFKVFKZHUGUDXIKLQJHDUEHLWHWZHLOLFKHLJHQWOLFK JHVDJWKDELFKP|FKWHQLFKWPHKUPLWDOWHQ0HQVFKHQDUEHLWHQ MDZHLOLFKKDE PHLQHQ9DWHU]ZLVFKHQ]HLWOLFKDXFKQRFK]XLQGHQ7RGEHJOHLWHWXQGKDEJHGDFKW DOVRGDVPLWGHQ.LQGHUQGDVZlUHVFKRQQHWW³0LWLKUHU$UEHLWZDU)UDX1DEHUQLFKW QXUGHVZHJHQUHFKW]XIULHGHQZHLOVLH.LQGHUEHWUHXHQNRQQWH'LH6WHOOHERW)UDX1 DXFKEHUHLWVVHLW�EHU]ZHL-DKUHQHLQH$UWYRQ.RQWLQXLWlWXQGVLHHUKRIIWHVLFKYRQLKU ZHLWHUH%HVWlQGLJNHLW'LH6WHOOHZDU]ZDU]XQlFKVWÄEHIULVWHWDXIHLQ-DKUZHOFKHV ]XPDXVOlXIWDEHUGLH0|JOLFKNHLWHLQHUHLQMlKULJHQ9HUOlQJHUXQJEHVWHKWDOVR ZRGLH/HLWHULQKLHUJHVDJWKDWGDVLHKWVLHNHLQH6FKZLHULJNHLWHQ8QGQDFKGHP QRFKPDOLJHQ-DKUN|QQWHHVGDQQXQEHIULVWHWZHUGHQ³'LH.LQGHUWDJHVVWlWWHKDWWHI�U )UDX1DXFKHLQHKRKH%HGHXWXQJDOV)HOGVR]LDOHU,QWHUDNWLRQ$OVLFKVLHQDFKLKUHQ 0|JOLFKNHLWHQDXV]XJHKHQIUXJDQWZRUWHWHVLHÄ2FKGDVZDUHQZLUVFKRQ-DKUH QLFKWPHKU>@$OVRLFKJHKHKLHUQLFKWJHUQDXVGHP+DXVLFKELQHLJHQWOLFKZLUNOLFK IURKXQGGDQNEDU�EHUGLH>@1DPHGHU(LQULFKWXQJ ³



:HQLJH:RFKHQEHYRUVLHI�ULKUH$UEHLWLQGHU.LQGHUWDJHVVWlWWHHLQHQ$QVWHOOXQJV YHUWUDJEHNDPVROOWHVLFK)UDX1EHLHLQHU=HLWDUEHLWVILUPDYRUVWHOOHQ6LHULHIGRUWDQ VSUDFKPLWGHP8QWHUQHKPHQVOHLWHUHUIXKUMHGRFKQLFKWI�UZHOFKHQ.XQGHQXQG ZHOFKH$UEHLWVVWHOOHGDV=HLWDUEHLWVXQWHUQHKPHQHLQH0LWDUEHLWHULQVXFKWHÄ'LH=HLWDU EHLWVILUPHQVDJHQHLQHPMDQLHZRXQGZDVGDPXVVPDQMDHUVWPDOKLQ]ZDQ]LJ 6HLWHQDXVI�OOHQ³)UDX1VDJWHDP7HOHIRQGDVVVLHDEGHP'H]HPEHUYHUPXWOLFK I�UGLH$UEHLWHLQJHVWHOOWZ�UGHGLHVLHHKUHQDPWOLFKEHUHLWVDXV�EHGDVVQRFKHLQ ZHLWHUHV9RUVWHOOXQJVJHVSUlFKLQHLQHP$OWHQKHLPDQVWHKHXQGGDVVVLHVLFKZLHGHU PHOGHQZ�UGHIDOOVLKUHGHU]HLWLJHQ%HP�KHQQLFKW]XP(UIROJI�KUWHQ'DV=HLWDU EHLWVDUEHLWVXQWHUQHKPHQWHLOWHGHP-REFHQWHUPLWGDVV)UDX1VLFKQLFKWYRUJHVWHOOW KDEHXQGEH]RJGLHVH0LWWHLOXQJDXIHLQJDQ]NRQNUHWHV6WHOOHQDQJHERWYRQGHP )UDX1QLFKWVZXVVWH'DV-REFHQWHUYHUI�JWHHLQHDE'H]HPEHUZLUNVDPH  



















SUR]HQWLJH6DQNWLRQZHJHQ$EOHKQXQJ]XPXWEDUHU$UEHLW'LHÄ=XPXWEDUNHLW³ZXUGH PLW,QIRUPDWLRQHQ]XHLQHU6WHOOHEHJU�QGHW�EHUGLH)UDX1QLFKWYHUI�JWH



Ä'LHVH8QJHUHFKWLJNHLWGDPLWGLHVHU6DQNWLRQ³ZDUHVZDV)UDX1ÄDPPHLVWHQ ZXUPWH ³6LHEDWPLFKGLH6DQNWLRQVEHJU�QGXQJ]XOHVHQXQGVDJWHÄ'DVWXWPLU VHKUZHKGDVVGLHVHU&KHIYRQGLHVHU=HLWDUEHLWVILUPDPLFKGDGHUPD‰HQUHLQJHULWWHQ KDWGHUWXWMDVRDOVRELFKPLFKGD�EHUKDXSWQLFKWJHPHOGHWKlWWH³)UDX1KDWWH GHP6DQNWLRQVEHVFKHLGQLFKWZLGHUVSURFKHQZHLOHLQ0LWDUEHLWHUGHV:RKOIDKUWVYHU EDQGHVGHUVHLWLKU$UEHLWJHEHUZDULUUW�POLFKGHU0HLQXQJZDUGDVVGLH 6DQNWLRQRKQHKLQ]XU�FNJHQRPPHQZ�UGHZHQQGHU$UEHLWVYHUWUDJPLWGHP:RKO IDKUWVYHUEDQGXQWHU]HLFKQHWZlUH



'DVVVLH�EHUKDXSWQLFKWDOV/HLKDUEHLWHULQDUEHLWHQP|FKWHZRPLWVLHÄVFKRQPDOQLFKW VRJXWH(UIDKUXQJHQJHPDFKW³KDWZDJWH)UDX1VHOEVWLP*HVSUlFKPLWPLUQLFKWVR GHXWOLFKDXV]XVSUHFKHQ6LHZXVVWHGDVV(UZHUEVORVHQXQGHUVWUHFKW%H]LHKHULQQHQ YRQ$UEHLWVORVHQJHOG,,HLJHQH:�QVFKHDQ$UEHLWVYHUKlOWQLVVHQLFKWPHKU]XJHVWDQ GHQZHUGHQ



*HJHQ�EHUGHU9HUOHW]WKHLWGXUFKGLH6DQNWLRQVEHJU�QGXQJLQGHUGDV-REFHQWHUVLFK DXI,QIRUPDWLRQHQGHV=HLWDUEHLWVXQWHUQHKPHQVEHULHIGLHVLHVHOEVWQLFKWEHNRPPHQ KDWWHKlWWH)UDX1ZLHVLHPHLQWHGLHILQDQ]LHOOH(LQEX‰HQlPOLFKGHQ:HJIDOOGHV LKU]XVWHKHQGHQHUJlQ]HQGHQ$UEHLWVORVHQJHOGHV,,QRFKYHUJOHLFKVZHLVHOHLFKW YHUNUDIWHWZHQQQLFKW+HUU2PLWGHPVLHLQHU]ZXQJHQHUÄ%HGDUIVJHPHLQVFKDIW³OHEWH XQGXPGHVVHQ6LWXDWLRQHVLQGHUQlFKVWHQ6NL]]HJHKWVHLWGHP-DQXDUDOVR]XP ,QWHUYLHZ]HLWSXQNWVHLWQDKH]XGUHL0RQDWHQJDUNHLQH8QWHUKDOWVOHLVWXQJPHKUEH NRPPHQKlWWH$XIPHLQH)UDJHZLHVLHXQG+HUU2VLFKGHQQ]XU=HLWGXUFKVFKO�JHQ DQWZRUWHWH)UDX1Ä=XU=HLWVFKODJHQZLUXQVGLH.|SIHHLQ³$XFKZHQQGLH)RUPXOLH UXQJYHUPXWOLFKQLFKWZ|UWOLFK]XQHKPHQLVWVRLVWVLHGRFKHLQHWUHIIHQGH0HWDSKHUI�U GLH=HUUHL‰SUREHGHUGLH%H]LHKXQJ]ZLVFKHQ)UDX1XQG+HUUQ2DXVJHVHW]WZDU RGHUYLHOOHLFKWLPPHUQRFKLVW+HUU2EHULFKWHWHDXIVHLQH$UWGDYRQ +HUU2,FKZDUQLHHLQ:LGHUVWlQGOHU +HUU2ZDU-DKUHDOW(UOHEWHPLW)UDX1PLWGHULFKGDVLQGHUYRUDQJHJDQJHQHQ 6NL]]HUHV�PLHUWH,QWHUYLHZJHI�KUWKDEH]XVDPPHQ



1DFKHLQHUHUVWHQ$XVELOGXQJDOV,QGXVWULHNDXIPDQQKDWWH+HUU2=LYLOGLHQVWLQHLQHP SV\FKLDWULVFKHQ/DQGHVNUDQNHQKDXVJHOHLVWHW'DPDOVJLQJGHP=LYLOGLHQVWQRFKHLQH DPWOLFKH*HZLVVHQVSU�IXQJYRUDXVXQGGHU'LHQVWGDXHUWH0RQDWH1DFKGHP =LYLOGLHQVWKDOIHUGHU0XWWHUEHLGHU3IOHJHGHVVFKZHUHUNUDQNWHQ9DWHUVGHPEHLGH %HLQHDQGHQ2EHUVFKHQNHOQDPSXWLHUWZRUGHQZDUHQ+HUU2HQWVFKORVVVLFK]XHLQHU ]ZHLWHQ$XVELOGXQJDOV$OWHQSIOHJHU,QGLHVHP%HUXIDUEHLWHWHODQJH-DKUHLQXQWHU VFKLHGOLFKHQ:RKQRUWHQ



LQVHLQHP/HEHQVMDKUKDWWH+HUU2HLQHQVFKZHUHQ9HUNHKUVXQIDOOÄ'DNDP SUDNWLVFKGHU%UXFKI�UPLFKLP%HUXIVXQG$UEHLWVOHEHQ³NRQVWDWLHUWHHU1DFKHLQHP OlQJHUHQ.OLQLNDXIHQWKDOWPXVVWHHUVLFKZHJHQHLQHV/HQGHQZLUEHOV\QGURPVYHU VFKLHGHQHQVWDWLRQlUHQ5HKDELOLWDWLRQV0D‰QDKPHQXQWHU]LHKHQ)�QIHLQKDOE0RQDWH ZDUHUDUEHLWVXQIlKLJ,PGULWWHQ0RQDWHUNXQGLJWHVLFKVHLQGDPDOLJHU$UEHLWJHEHUZLH  



















ODQJHGLH$UEHLWVXQIlKLJNHLWQRFKGDXHUQZ�UGH'LH)UDJHNRQQWHZHGHU+HUU2QRFK GHU$U]WPLW6LFKHUKHLWEHDQWZRUWHQ:lKUHQGGHVOHW]WHQ5HKD$XIHQWKDOWHVEHNDP +HUU2GLH.�QGLJXQJ2IIHQEDUJDEHVHLQHQ3DVVXVLQVHLQHP$UEHLWVYHUWUDJGHUGLH .�QGLJXQJEHLQLFKWDEVHKEDUHU.UDQNKHLWVGDXHUHUODXEWHÄ$OVRJXWGLH6WHOOHZDU GDQQZHJXQGGDQQNDPSUDNWLVFKLUJHQGZLHGHUVR]LDOH$EVWLHJ³



+HUU2ZXUGHLP0lU]PLWGHUGULQJHQGHQlU]WOLFKHQ(PSIHKOXQJDXVGHU$U EHLWVXQIlKLJNHLWHQWODVVHQELVDXI:HLWHUHVK|FKVWHQVGUHL‰LJ.LORJUDPP]XKHEHQ XPNHLQHVFKOLPPHUH%HVFKlGLJXQJGHU:LUEHOVlXOH]XULVNLHUHQ$OV-lKULJHU ZHJHQHLQHU%HHLQWUlFKWLJXQJGHU:LUEHOVlXOHI�QIHLQKDOE0RQDWHDUEHLWVXQIlKLJ JHZHVHQXQGGDQDFKLPPHUQRFKQXUEHVFKUlQNWN|USHUOLFKEHODVWEDU]XVHLQVLQG VHKUVFKOHFKWH9RUDXVVHW]XQJHQI�UGLH$UEHLWVXFKHLQGHU$OWHQSIOHJH'LH%HZHU EXQJVEHP�KXQJHQYRQ+HUUQ2EOLHEHQHUIROJORVDXFKZHQQHUHVGDPDOVLPPHUKLQ QRFKELV]X9RUVWHOOXQJVJHVSUlFKHQEUDFKWH,UJHQGZDQQLQLVW+HUU2ÄLQ+DUW] ,9UHLQJHUXWVFKW³



6HLWKHUKDWWH+HUU2DQI�QIÄ0D‰QDKPHQ³WHLOJHQRPPHQ%HZHUEXQJVWUDLQLQJV &RPSXWHUNXUVHQXQGHLQHP(LQ(XUR-REÄ,FKZDUMHW]WMDKUHODQJVDJHQZLUPDOEUDY >@,FKZDUDOVRQLHHLQ:LGHUVWlQGOHU³'HU(LQ(XUR-RELQHLQHP$OWHQKHLPZXUGH DXIVHLQHQ:XQVFKKLQYHUOlQJHUWÄ>@DEHUQXUHLQHQ0RQDWGDQQZDUZLHGHUGDV *HOGDXV³Ä'DKDELFKHLJHQWOLFKLPPHUJHKRIIWMDZHQQPDQVLFKMHW]WVDJHQZLUPDO JXWDQVWHOOWGDQQWXWVLFKLUJHQGZLHHLQ7�UFKHQDXIXQGDP$QIDQJKLH‰HVGDQQ DXFKLPPHU>@(XUR-REXQGVRLFKZROOWQDW�UOLFKPHKUDOV(XURLFKKDE GDQQLUJHQGZLHJHKRIIWYLHOOHLFKWI�QI]LJRGHUVHFK]LJ3UR]HQWDEHULQIROJHGHUPDQ JHOQGHQ$XVODVWXQJGDVDJHQZLUDFKW]LJ3UR]HQWZDUQXUDXVJHODVWHWYRQGHQ =LPPHUQZDUGDQQDP(QGHGHV-DKUHVÃ7XWPLUOHLGVLQGMHW]WVRYLHOHJHVWRUEHQ VLQGZLHGHUJUDGGUHLYRQGHU6WXIHJHVWRUEHQZLUN|QQHQQLHPDQGHLQVWHOOHQµ³



$XFKZHQQHVLKPLQIROJHGHUYLHOHQ(QWWlXVFKXQJHQLPPHUPDOZLHGHUVHKUVFKZHU ILHOKDWWH+HUU2ELV]XXQVHUHP*HVSUlFKQRFKQLFKWDXIJHK|UWUHJXOlUH$UEHLW]X VXFKHQ'DEHLPDFKWHHUDEHUGLH(UIDKUXQJÄ(VJDEQXUVRGXELRVH6DFKHQDOVR WHLOZHLVHLVWDXFKSUDNWLVFKVRXQWHUGHU+DQGVRÃLFKKDEQHMlKULJH0XWWHUGDV GDUIDEHUQLHPDQGZLVVHQXQGlKQL[DXIV.RQWRµXQGGDVKDELFKMHW]WQLHJHPDFKW DFKLUJHQGZLHKDWWHLFKGDZDKUVFKHLQOLFKDXFKPHKU$QJVW>@$EHUPDQNULHJWLQGHU $OWHQSIOHJHVFKRQVRGXELRVH$QJHERWHÃ8QGGDVVLQGQXUGUHL6WXQGHQWlJOLFKµ+DE LFKMHW]WQRFKQLFKWJHPDFKWLFKZHL‰QLFKWRELFKPDOVRYHU]ZHLIHOWELQGDVVLFK GDQQGRFKVRZDVPDFKH³



,P6RPPHUQDKP+HUU2QRFKHLQPDOHLQHQEHKHU]WHQ$QODXIVHLQHU+RIIQXQJ DXI%HUXIVWlWLJNHLW$XIWULHE]XJHEHQ(UUHFKHUFKLHUWHLQWHQVLYLP,QWHUQHWQDFK0|J OLFKNHLWHQGHU)RUWELOGXQJ]XUJHURQWRSV\FKLDWULVFKHQ)DFKNUDIW(UZXVVWHGDVVHV ZHJHQGHU]XQHKPHQGHQ=DKOGHPHQWLHOOHUNUDQNWHU0HQVFKHQLQGHU$OWHQSIOHJH %HGDUIDQHQWVSUHFKHQGTXDOLIL]LHUWHP3IOHJHSHUVRQDOJLEWÄ$OVRLFKP|FKWHJHUQH JHURQWRSV\FKLDWULVFKH)DFKNUDIWPDFKHQXQGDXIGLH6FKXOHKDELFKGRFKPHKU &KDQFHQLFKNDQQPLUYRUVWHOOHQLFKN|QQWHQRFK]HKQ-DKUHDUEHLWHQELV,FK PXVVLUJHQGZLHZDVYRUZHLVHQXQGDX‰HUGHPZ�UGPLFKGHU%HUHLFKLQWHUHVVLHUHQ³ 'DVKDWWHHUDXFKVHLQHPGDPDOLJHQ$UEHLWVYHUPLWWOHUHUNOlUW$EHUGHU4XDOLIL]LH UXQJVZXQVFKZDUPLWGHP+LQZHLVDXIGLH.RVWHQGHU:HLWHUELOGXQJLQ+|KHYRQ  



















(XURDEJHOHKQWZRUGHQÄ,FKELQGDLQHLQVFKZDU]HV/RFKJHIDOOHQLFKKDEPLFKVFKRQ DXIGHU6FKXOHLUJHQGZRJHVHKHQZLHGHUHVKlWWPLUQLFKWVDXVJHPDFKW>@8QG ZHQLJVSlWHUOHVLFKMDDXFKÃVXFKH)DFKNUDIWI�U*HURQWRSV\FKLDWULHµ³



1LFKWODQJHQDFKGHU$EOHKQXQJGHU=XVDW]TXDOLIL]LHUXQJZXUGH+HUUQ2HLQZHLWHUHU (LQ(XUR-REDQJHERWHQXQG]ZDULQHLQHPSV\FKLDWULVFKHQ/DQGHVNUDQNHQKDXVÄ,FK KDE¶VDEJHOHKQWZHLOLFKZXVVWHZDVDXIPLFK]XNRPPWXQGLFKKDEGDVFKRQIU�KHU PHLQH6FKZLHULJNHLWHQJHKDEWDOVRPLWGHU)UHLKHLWVEHUDXEXQJGDLFKZXVVWHGDVV GDVZDKUVFKHLQOLFKZLHGHUNlPHPLWGLHVHQ%DXFKJXUWHQXQG0DJQHWYHUVFKOXVV8QG LFKKDEGDPDOVLP=LYLOGLHQVWKDELFKGDVMDPLWPDFKHQP�VVHQHVZDU3IOLFKW 0RQDWHXQGGDKDWHVPLFKLPPHUVFKRQJHVW|UW³'LH$EOHKQXQJGHV(LQ(XUR-REV ZXUGHPLWHLQHUSUR]HQWLJHQ/HLVWXQJVN�U]XQJI�UGUHL0RQDWHVDQNWLRQLHUW+HUU2 OHJWH:LGHUVSUXFKJHJHQGHQ6DQNWLRQVEHVFKHLGÄDEHUGDVZXUGHQLFKWDN]HSWLHUW GDVVLFKDXVVHHOLVFKHQ*U�QGHQQLFKWLQGLH3V\FKLDWULHZROOWH³,P1RYHPEHU WUDWGLH6DQNWLRQLQ.UDIW



9HUPXWOLFKZDUGLH(ULQQHUXQJDQEHGU�FNHQGH(UOHEQLVVHLP=LYLOGLHQVW]ZDUGHU +DXSWJUXQGGDI�UGDVV+HUU2VLFK]XPHUVWHQ0DOJHJHQ�EHUGHQ(UZDUWXQJHQGHV -REFHQWHUVQLFKWDOVÄEUDY³HUZLHV$EHUHUGHXWHWHQRFKHLQH5HLKHZHLWHUHU0RWLYHDQ GLH]XVHLQHU$EOHKQXQJGHV]ZHLWHQ(LQ(XUR-REVEHLJHWUDJHQKDEHQG�UIWHQ%HLP HUVWHQ(LQ(XUR-REGHULKPQLFKWGLHHUKRIIWH$QVWHOOXQJEUDFKWHKDWWHHUEHUHLWVGLH (UIDKUXQJJHPDFKWGDVVHVÄQRUPDOH$UEHLWIDVW³ZDUDEHUÄYRQGHU+LHUDUFKLHELVWGX KDOWGRFKHWZDVXQWHQGXELVWMDQLFKWHLQJHVWHOOWGXELVWMDQXUHLQHUYRP$UEHLWVDPW³ +HUU2EHWUDFKWHWHHLQHVRJHQDQQWH$UEHLWVJHOHJHQKHLWLQ]ZLVFKHQDOVÄ'XPSLQJ $UEHLWVSODW]³+LQ]XNDPGDVVLKPPLWGHP-RE9RUVFKODJQLFKWHLQPDOPLWJHWHLOW ZRUGHQZDUZHOFKH$UEHLWHULQGHU.OLQLNYHUULFKWHQVROOWHXQGDXIZHOFKHU6WDWLRQHU HLQJHVHW]WZHUGHQVROOWH$OVHUGLHVLQHLQHP7HOHIRQDWPLWGHU.OLQLNHUIDKUHQZROOWH EHNDPHU]XU$QWZRUWÄ-DGDVHUIDKUHQ6LHHUVWZHQQ6LHNRPPHQLFKNDQQ,KQHQ DXFKQLFKWV*HQDXHVVDJHQ³+HUUQ2V%HUHLWVFKDIWVREOLQGOLQJV�EHUVLFKYHUI�JHQ ]XODVVHQZDU]XGHP=HLWSXQNWRIIHQEDUHUVFK|SIWHUVDKHVDXFKQLFKWPHKUHLQ ÄJHPHLQQ�W]LJ³DUEHLWHQ]XP�VVHQÄ>@GDVWDQGMDDXFKJHPHLQQ�W]LJLFKKDEJH GDFKWZDVKDELFKGHQQYHUEURFKHQ"³



1RFKLP2NWREHUDOV+HUU2GHQHUVWHQ6DQNWLRQVEHVFKHLGEHNDPHUKLHOWHU HLQHQÄ9HUPLWWOXQJVYRUVFKODJ³I�UHLQHUHJXOlUH$UEHLWVVWHOOHLQHLQHP$OWHQKHLP $OOHUGLQJVZDU+HUU2EHUHLWV:RFKHQ]XYRURKQH=XWXQGHV-REFHQWHUVDXIGLHVHV 6WHOOHQDQJHERWJHVWR‰HQKDWWHVLFKDXIGLH6WHOOHEHZRUEHQXQGHLQHQ7DJEHYRUGHU Ä9RUVFKODJ³GHV-REFHQWHUVNDPHLQH$EVDJHHUKDOWHQ+HUU2WHLOWHGHU%HK|UGH GDVVHUVLFKDXIGLHYRUJHVFKODJHQH6WHOOHEHUHLWVYHUJHEOLFKEHZRUEHQKDEH0LWGHP $UJXPHQWÄÃLPPHUZLHGHUSURELHUHQµRGHUVRlKQOLFK³HUKLHOWHUZHJHQVHLQHU:HLJH UXQJVLFKHUQHXW]XEHZHUEHQGHQ]ZHLWHQ6DQNWLRQVEHVFKHLG8QGGDHVVLFKGLHVHV 0DOXPHLQHVRJHQDQQWHZLHGHUKROWH3IOLFKWYHUOHW]XQJKDQGHOWHEHWUXJGLHVH/HLV WXQJVN�U]XQJVHFK]LJ3UR]HQWGHUPD‰JHEOLFKHQ5HJHOOHLVWXQJI�UGUHL0RQDWH'D EHLGH6DQNWLRQHQ]HLWJOHLFKZLUNVDPZDUHQZXUGHLKPGLH/HLVWXQJDOVRXPQHXQ]LJ 3UR]HQWJHN�U]W



+HUU2OHJWHHUQHXW:LGHUVSUXFKHLQXQGGLHVHV0DOKDWWHGLH:LGHUVSUXFKVVWHOOHHLQ (LQVHKHQGDVV+HUU2VLFKQLFKWÄXQP|JOLFKPDFKHQ³ZROOWH$OOHUGLQJVGDXHUWGLH  



















%HDUEHLWXQJYRQ:LGHUVSU�FKHQLKUH=HLWXQG:LGHUVSU�FKHKDEHQNHLQHDXIVFKLH EHQGH:LUNXQJ9HUI�JWH6DQNWLRQHQWUHWHQGDJHJHQVHKUVFKQHOOLQ.UDIWVRGDVV +HUUQ2I�U'H]HPEHUQXU(XUR�EHUZLHVHQZXUGHQ



'LHSUR]HQWLJH/HLVWXQJVN�U]XQJLP1RYHPEHUNRQQWH+HUU2QRFKGDGXUFK NRPSHQVLHUHQGDVVHU±XQGYHUPXWOLFKPLWLKP)UDX1±VLFKQRFKVWlUNHUEHLP (LQNDXIYRQ/HEHQVPLWWHOQHLQVFKUlQNWH'LHSUR]HQWLJH/HLVWXQJVN�U]XQJLP 'H]HPEHUZDUVRQLFKWPHKU]XEHZlOWLJHQ(UNRQQWHVHLQHQ$QWHLODQGHU6WURPUHFK QXQJQLFKWPHKUEH]DKOHQXQGGHQ=DKQDU]WGHULKPGUHL=lKQH�EHUNURQWKDWWH NRQQWHHUDXFKQLFKW]DKOHQ$QGLHVHU6WHOOHVHLDQJHPHUNW'DVVVLFK+HUU2WURW] VHLQHU$UPXWHLQHU=DKQEHKDQGOXQJXQWHU]RJGHUHQ.RVWHQQLFKWYRQGHU.UDQNHQYHU VLFKHUXQJJHWUDJHQZHUGHQHQWVSUDFKVHLQHUJHSIOHJWHQ(UVFKHLQXQJVHLQHP%HP� KHQGLH$UPXWQLFKWDXFKQRFKGXUFKVHLQ$XVVHKHQ]XGRNXPHQWLHUHQ



+HUU2PXVVWHQXQDXFK/HEHQVPLWWHOJXWVFKHLQHEHDQWUDJHQ(UHUKLHOW]XQlFKVW HLQHQ*XWVFKHLQLQ+|KHYRQOHGLJOLFK(XURÄ1RUPDOHUZHLVHKHL‰WHVHLJHQWOLFK GDVZDUVFKRQHLQH'HP�WLJXQJPDQVROODQJHPHVVHQH/HEHQVPLWWHOJXWDQJHPHV VHQH-HW]WKDWGLHPLUQXU>@JHQDXGLHVHQ%HWUDJDOV/HEHQVPLWWHOJXWVFKHLQJHJH EHQ³(EHQIDOOVGHP�WLJHQGHPSIDQG+HUU2GLH6LWXDWLRQGLHVHQ*XWVFKHLQHLQO|VHQ ]XP�VVHQÄ'DVZDUHLQH'HP�WLJXQJ'DPXVVWLFKQRFK�EHUOHJHQZRJHKLFKMHW]W KLQZRPDQPLFKQLFKWNHQQWZHLOGDVVRHLQ6FKDPJHI�KOLVW,FKGXUIWHDOVRQLFKWLQ HLQEHVWLPPWHV.DXIODQGRGHUVRGDNHQQHQPLFKVHOEVWGLH.DVVLHUHULQQHQVFKRQ DOVRGDPXVVWHLFKZDVDXVZlKOHQZRPDQPLFKQLFKWNHQQWXPGLHVHQ(XUR 6FKHFNHLQ]XO|VHQ'DZLUVWGXHFKWEO|GDQJHJXFNW>@8QGGDQQPXVVWHLFK 7DJHHWZDZDUWHQ>@ELVLFKZLHGHUVHFK]LJ(XUREHNDP³



+HUU2EHNDPGDQQDP'H]HPEHUI�U-DQXDUQXU(XURXQGVHLWKHU± DOVR]XP,QWHUYLHZ]HLWSXQNWVHLWIDVW]ZHL0RQDWHQJDUNHLQH/HLVWXQJHQPHKU:REHL DXFKI�UPLFKEHLP/HVHQGHUGLYHUVHQ/HLVWXQJVXQG$XIKHEXQJVEHVFKHLGHQLFKW HUNHQQEDUZXUGHRE+HUU2DXV6DQNWLRQVJU�QGHQRGHUZHJHQ)HKOHUQEHLGHU 9HUUHFKQXQJGHV(LQNRPPHQVYRQ)UDX1RGHUDXVHLQHU.RPELQDWLRQEHLGHU*U�QGH QLFKWVEHNDP'LH8QGXUFKVFKDXEDUNHLWGHUILQDQ]LHOOHQ6LWXDWLRQVDK+HUU2ZHVHQW OLFKPLWYHUXUVDFKWGXUFKÄGLHVHJDQ]H3UREOHPDWLNLQHLQHU%HGDUIVJHPHLQVFKDIW³+HUU 2YHUPXWHWHGDVVHUNHLQH8QWHUKDOWVOHLVWXQJHQPHKUEHNDPZHLOGLHJHJHQ)UDX1 YHUKlQJWH6DQNWLRQLKP]XJHUHFKQHWZXUGHÄ'LHKDEHQPLUGDV]XJHVFKDQ]WXQG GDQQPXVVWHLFKPLWLKUGDU�EHUVWUHLWHQÃMDGXGLHPHLQHQGLFKGLHWXQPLUGHLQH 6DQNWLRQ]XVFKLHEHQZHLOVLHPLWGLHVHQYHUVFKLHGHQHQ.RQWHQQLFKWPHKU]XUHFK WNRPPHQXQGPLWGLHVHU%HGDUIVJHPHLQVFKDIWµ³'HU6WUHLWXQGGLH%H]LHKXQJVNULVH]X GHUGLH*HOGQRWXQGGLHXQNODUH9HUXUVDFKXQJI�KUWHQZLUGDXFKYRQ+HUUQ2DQJH VSURFKHQÄ>@3DUWQHUVFKDIWLFKZHL‰QLFKWGDJLEWHVMDGLHVH6SULFKZ|UWHUPLWGHP *HOGDP*HOGVFKHLWHUWVLFKDOOHVRGHUVR>@MDDXIMHGHQ)DOOJLQJHVOHLGHUXP GLHVHQ0DPPRQGDXPGDV*HOGXQGLFKNDPGDQQVHKUKDOWLQV+LQWHUWUHIIHQ³



:HLOGLH*HVFKLFKWHRKQHKLQVFKRQVRYHU]ZLFNWXQGVFKZHU]XYHUPLWWHOQZDUPRFKWH VLFK+HUU2LP,QWHUYLHZYHUPXWOLFKVFKRQJDUQLFKWPHKUVRUHFKWDXIGHQ*HGDQNHQ HLQODVVHQGDVVHUVHLW0lU]VHKUZDKUVFKHLQOLFKVFKRQZLHGHUHLQHU SUR]HQWLJHQ6DQNWLRQXQWHUZRUIHQZDU  



















(KHUEHLOlXILJEHJDQQHU]XHU]lKOHQÄ6RFLUFD6HSWHPEHUZXUGHPLUHLQHJHQDX QDFKGHPLFKQLFKWLQGLH3V\FKLDWULHZROOWHKDWPDQJHVDJWMDGDLVWQRFKHLQHDQGHUH 0D‰QDKPHHLQH,QWHJUDWLRQVPD‰QDKPHGDWXQZLUVLHMHW]WUHLQ³2IIHQEDUVROOWHHV VLFKEHLGLHVHU0D‰QDKPHXPHLQVRJHQDQQWHVÄ%HZHUEXQJVFRDFKLQJ³KDQGHOQGHQQ GLH0D‰QDKPHEHVWDQGDXV(LQ]HOJHVSUlFKHQPLWHLQHU6R]LDOSlGDJRJLQXQG]XP ,QKDOWGHU0D‰QDKPHHUKLHOW+HUU2LP-REFHQWHUGLH$XVNXQIWÄÃ-DGLHWXWQRFKPDO GDV*DQ]HDQDO\VLHUHQXQGVRGDVVLQGLPPHU*HVSUlFKHXQG%HZHUEXQJVVDFKHQ ZLHPDQGDVYHUEHVVHUQN|QQWHµ+DELFKJHVDJWÃGDVNDQQLFKGRFKVHOEHUPDFKHQ LFKZLOOMHW]WHLJHQWOLFKGDQLFKWµ$OVR3XVWHNXFKHQÃ6LHJHKHQGDKLQµ$XFKZLHGHU ÃZHQQ6LHQLFKWKLQJHKHQGDQQNULHJHQ6LH6DQNWLRQµ'DVLVWMDLPPHUGDV'UXFNPLW WHO8QGGDQQELQLFKKLQJHJDQJHQRUGQXQJVJHPl‰³



'LH*HVSUlFKHIDQG+HUU2ÄXUVSU�QJOLFKVHKUQHWW³1DFKHLQHUGXUFK(UNUDQNXQJGHU Ä7UDLQHULQ³EHGLQJWHQPHKUZ|FKLJHQ8QWHUEUHFKXQJlQGHUWHQVLFKGLH*HVSUlFKH DOOHUGLQJVGHXWOLFKÄ'DQQKDWGDLPPHUVRDOVRDXVPHLQHU6LFKWÃ$FKZDUXPILQGHQ 6LHGHQQNHLQH6WHOOH"µ>@6FKHLQEDUKDWVLHLUJHQGHLQHQ'UXFNRGHUVRZDVEHNRP PHQGLHKDWPLFKHWZDVDQGHUVDQJHIDVVWQLFKWPHKUPLWGLHVHQ*ODFp+DQGVFKXKHQ VRQGHUQÃMDHVPXVVLUJHQGZLHDQ,KQHQOLHJHQµPLW6FKXOGXQGVRLFKNDPPLUYRU ZLHLQGHU(KHIU�KHUÃZDVGHQNHQ6LHZDUXP"ZLHVWHOOHQ6LHVLFKGHQQDQEHLP 9RUVWHOOXQJVJHVSUlFK"*HKHQ6LHGDVFKOHFKWRGHUQLFKWUDVLHUWKLQ"µ+DELFKJHVDJW ÃZDVQHHLFKJHKJDQ]QRUPDOKLQLFKVWLQNDXFKQLFKWLFKUDXFKQLFKWµ$FKGDV DUWHWHGDQQDXV>@EHLP]ZHLWHQ0DOÃDFKZLVVHQ6LHZDVLFKKDEPLUMHW]W*HGDQ NHQJHPDFKW�EHU6LHLFKJODXEH6LHKDEHQJDUNHLQH/XVWPHKU]XDUEHLWHQµ'DQQ KDELFKQRFKVRJHVWXW]WDEHUGDQQJLQJGDVKDOWZHLWHUÃ:DVKDEHQ6LHGHQQ]X YHUVFKOHLHUQKDEHQ6LHQRFKQH6WHOOH"µ8QGGDQQKDELFKPLUDOOHVDXIJHVFKULHEHQ LFKKDEJHVDJWÃMDJODXEHQ6LHGDVMHW]WZLUNOLFKYRQPLU"µÃ-D6LHZLUNHQLPPHU UHODWLYDXVJHJOLFKHQµÃ-DVROOLFKMHW]WKHXOHQRGHUMDPPHUQ"µÃ-DDEHUHVHQWVSULFKW LUJHQGZLHQLFKWVRGHU5HDOLWlWµ,FKZDULKULUJHQGZLHQRFK]XJXWGUDXI6LHKDWLPPHU JHVDJWÃ6DJHQ6LHZLHJHKHQ6LHMHW]WPLWGHUJDQ]HQ6LWXDWLRQXP"µ,FKKDEJHVDJW ÃLFKKDE¶VMHW]WDN]HSWLHUWLFKELQPHKUVRGHUJHODVVHQH0HQVFKLFKWULQNNHLQHQ $ONRKROLFKNDQQPLFKDOVRMHW]WQLFKWEHVDXIHQ,FKELQVRHLQHUPHKUGHULQGHU 5HDOLWlWOHEWµ:REHLLFKMHW]WQDW�UOLFKLPPHUGHQNLFKELQMHW]WXQGPLUZXUGHVFKRQ JHVDJWDEHLQHPJHZLVVHQ$OWHUGDWXQGLH3HUVRQDOFKHIVKDOWOLHEHUMXQJH0lGFKHQ YRU]LHKHQ$FKHVDUWHWHGDQQKDOWDXVDOVRHUVWPDOÃDFKLFKJODXEHLQIDFK6LH ZROOHQQLFKWPHKU6LHµZLHKDWVLHJHVDJW"Ã6LHKDEHQNHLQH=HLW]XDUEHLWHQXQG6LH KDEHQNHLQH/XVW]XDUEHLWHQµ8QGGDQQJLQJHVZLHGHUORVPLWGLHVHPÃ,FKJODXE6LH KDEHQZDV]XYHUVFKOHLHUQµ8QGGDQQZDUMDGLH6FKOXVVIUDJHDQGHP7DJYLHOOHLFKW ZDUVLHDXFKHLQIDFKVFKOHFKWGUDXIDXIJHVWDQGHQHWZDVODXWHUDOVVRQVWÃ6LHZROOHQ QLFKWµ$XIMHGHQ)DOOLVWPHLQH0RWLYDWLRQGDQQ]XVDPPHQJHEURFKHQZHLOLFKPXVV PLFKDXFKLPPHULQHLQHPJHZLVVHQLQHLQHU%DODQFHKDOWHQXQGLFKPXVVLPPHU YHUVXFKHQZLHGHUDXIGLHVH:DDJHUHFKWH]XNRPPHQXQGGDKDELFKJHGDFKWZDV EULQJWGDVHLJHQWOLFKLFKYHUVXFKPLFKMDDXI]XEDXHQ³



+HUU2ZDUQLFKWEHUHLWVLFKVR]XQDKHWUHWHQ]XODVVHQXQGVLFK$UEHLWVXQOXVW XQGRGHU6FKZDU]DUEHLWXQWHUVWHOOHQ]XODVVHQ'LHVHVÄ$OOHVVRLQIUDJHVWHOOHQÃ,FK QHKP,KQHQGDVQLFKWDEµÃ,FKJODXE,KQHQGDVQLFKWµ³ZDUHLQ]XKHIWLJHU$QJULIIDXI VHLQRKQHKLQQXUP�KVDP]XYHUWHLGLJHQGHV6HOEVWZHUWJHI�KO(UVFKULHEGHP-REFHQ  



















WHUXQGGHU9RUJHVHW]WHQGHUÄ7UDLQHULQ³HLQHQ%ULHILQGHPHUHUNOlUWHZDUXPHUQLFKW EHUHLWVHLGLHVH*HVSUlFKHIRUW]XI�KUHQ+LHUDXIHUKLHOWHUGUHL0RQDWHODQJYRQNHLQHU 6HLWH$QWZRUW(UVW0LWWH)HEUXDUNDPHLQH$QWZRUWLQ)RUPHLQHUQHXHUOLFKHQ 6DQNWLRQVGURKXQJXQGGHUGD]XJHK|ULJHQVFKULIWOLFKHQÄ$QK|UXQJ³+HUUQ2V*U�QGH I�UGHQ$EEUXFKGHUÄ0D‰QDKPH³VLQGQLFKWDN]HSWLHUWZRUGHQGHU6DQNWLRQVEHVFKHLG NDP+HUU2KDWWH:LGHUVSUXFKHLQJHOHJW%HDUEHLWHWZDUGHU:LGHUVSUXFKDOVZLUGDV ,QWHUYLHZI�KUWHQQRFKQLFKW



+HUU2EHNDPHWZDV*HOGYRQVHLQHU6FKZHVWHUJHOLHKHQ'LHVEHGXUIWHGHU$XVHLQ DQGHUVHW]XQJHQPLWGHU6FKZHVWHUXQGGHU%HWHXHUXQJ]XU�FN]X]DKOHQ +HUUg:DVZLOOLFKPLW,QJHQLHXU"



+HUUgZDU-DKUHDOWYHUKHLUDWHWKDWWHHLQHMlKULJHXQGHLQHNQDSSYLHUMlKULJH 7RFKWHU(LQZHLWHUHV.LQGZDUEHLGHU*HEXUWJHVWRUEHQ+HUUQgV)UDXZDU KDOEWDJVDOV9HUNlXIHULQEHUXIVWlWLJ



+HUUgLVWJHOHUQWHU6FKUHLQHUEOLHEDEHUEHLPHLQHU)UDJHQDFKVHLQHU%HUXIVWlWLJNHLW lX‰HUVWZRUWNDUJZDVLQJUR‰HP*HJHQVDW]]XVHLQHPHQRUPHQZHQQDXFK�EHUZLH JHQGVHKUNRQIXVHQ0LWWHLOXQJVEHG�UIQLV]XDQGHUHQ7KHPHQVWDQG0HLQH)UDJHÄ6LH VLQGLP*UXQGHZHQQLFKHVULFKWLJYHUVWHKHVHLW$QIDQJGHUHU-DKUHHUZHUEVORV"³ EHDQWZRUWHWH+HUUgPLWHLQHPNQDSSHQÄMD³$QIDQJGHUHU-DKUHZDUHU]ZDUQRFK ÄVHOEVWVWlQGLJGUHL-DKUH³KDWWHÄ>@JHVFKUHLQHUW>@PLWQHP.ROOHJHQ³DEHUGHU Ä.ROOHJHKDWVLFKGDQQPLWQHU)UHXQGLQGRFKOLHEHUGDQQYHUDEVFKLHGHW³



+HUUQgIHKOWHQ]ZHL)LQJHUDQGHUOLQNHQ+DQGHUKDWWH$UWKURVHXQG5�FNHQSUREOH PH0LWWOHUZHLOHKDEHHUGUHL%DQGVFKHLEHQYRUIlOOHJHKDEWVDJWHHUÄ,FKKDEGDQQQH 8PVFKXOXQJQH5HKD0D‰QDKPHYRQGHU$JHQWXUEHNRPPHQXPGHQ0HLVWHULP 7LVFKOHU+DQGZHUN]XPDFKHQ³'DVZDUXQGGDXHUWHò0RQDWHÄ,FKKDEGLH QHXQ0RQDWHVRZHLWJHPDFKWKDEDXFKPHLQH3U�IXQJHQJHPDFKWELVDXIGLH$U EHLWVSUREHGLHKDELFKQLFKWPLW(UIROJDEOHJHQN|QQHQDXFKQDFKGHP]ZHLWHQ 9HUVXFK³'LH0HLVWHUVFKXOHVDJWH+HUUgKlWWHLKPÄHLJHQWOLFKGHQ5HVWJHJHEHQ³ 'LHYHUZRUUHQHQ$XVI�KUXQJHQGLHGLHVHU)HVWVWHOOXQJYRUDXVJLQJHQHUNOlUHQQLFKW YRQZHOFKHP*DQ]HQLKPGLH0HLVWHUVFKXOHÄGHQ5HVWJHJHEHQ³KDEHXQGHLQH &KDQFHQDFK]XIUDJHQOLH‰PLU+HUUgDQGLHVHU6WHOOHQLFKW'LH,QWHUYLHZVHQWHQ] ODXWHWÄ>@$EHUGDVGDPLWVLQGGLH(UOHEQLVVHDQGHU0HLVWHUVFKXOHJHPHLQW KDWPLU HLJHQWOLFKGHQ5HVWJHJHEHQ)DPLOLHQPl‰LJLVWGDXQVHU6RKQDXFKJHVWRUEHQEHLGHU *HEXUWDOVRLVW>@XQYHUVWlQGOLFK >@3DWLHQWLQPHLQH)UDXDOVRIDPLOLHQPl‰LJZDU HVVHKUDQVWUHQJHQG³



'DV.LQGZDUGUHL-DKUHQDFKGHUJHVFKHLWHUWHQ3U�IXQJJHVWRUEHQZLHLFKEHLGHU $XVZHUWXQJGHV,QWHUYLHZWUDQVNULSWHVIHVWVWHOOWH$EHUGLH(UZlKQXQJVHLQHV7RGHVDQ GLHVHU6WHOOHOLH‰HVLP*HVSUlFKQLFKW]XEHLP7KHPDÄ0HLVWHUVFKXOH³]XEOHLEHQVR GDVVLFKQXUPXWPD‰HQNDQQGDVVGLHPLVVJO�FNWH$UEHLWVSUREH+HUUQgGHQ5HVW GHVVHQJHJHEHQKDWWHZDVHUIRUGHUOLFKZDUXPVHLQEHUXIOLFKHV6HOEVWYHUWUDXHQ]X ]HUVW|UHQ



1DFKGHU0HLVWHUVFKXOHJHVFKDKMHGHQIDOOVLQ+HUUQgV/HEHQLQEHUXIOLFKHU+LQVLFKW ODQJH-DKUHQLFKWVPHKUZDVLKPGHU5HGHZHUWJHZHVHQZlUH$OVGDQQ  



















+DUW],9LQ.UDIWWUDWKDWWHHUPLWGHP-REFHQWHUHUVWPDOODQJH=HLWXPV*HOG]X VWUHLWHQ(UVWEHNDPHUJDUQLFKWVZHLOVHLQH)UDXQRFKLQ9ROO]HLWEHUXIVWlWLJZDUXQG LKU1HWWRYHUGLHQVWLQ+|KHYRQ(XURGHQ%HGDUIGHUÄ%HGDUIVJHPHLQVFKDIW³]X GHFNHQKDWWHELVGDVM�QJVWH.LQG]XU:HOWNDP'DQQZXUGHGHQ(OWHUQGDV.LQGHU JHOGI�UGLHHUZDFKVHQHLQ$XVELOGXQJEHILQGOLFKH7RFKWHUDOV(LQNRPPHQDQJHUHFK QHWREZRKOGDV.LQGHUJHOGDQGLH7RFKWHUZHLWHUJHOHLWHWZXUGH'LHbQGHUXQJGLHVHU $QUHFKQXQJVSUD[LVEHGXUIWHGHV5LFKWHUVSUXFKV8PHLQHQ=XVFKXVV]XGHQ.RVWHQ GHU,QVWDQGKDOWXQJGHVDOWHQJHHUEWHQ+DXVHVLQGHPGLH)DPLOLHZRKQWHZHVKDOEGLH %HK|UGHNDXP.RVWHQGHU8QWHUNXQIW]XWUDJHQKDWWHVWULWW+HUUgYHUJHEOLFK



(LQHQ$QVSUHFKSDUWQHULQEHUXIOLFKHQ)UDJHQKDWWHHULP-REFHQWHUODQJHQLFKW$OVHU VFKOLH‰OLFKGRFKHLQHQ$QVSUHFKSDUWQHUEHNDPZXUGHLKP±ZLHGHUXPDOV5HKD 0D‰QDKPH±VRJDUHLQHÄ)RUWELOGXQJ]XP%DXLQJHQLHXU³DQJHERWHQ+HUUgOHKQWH GDV$QJHERWDEÄ'XUFKGDVZDVLFKHUOHEWKDEHLQGHU0HLVWHUVFKXOHPLWGHP(UIROJ GDVVLFKQLFKWHLQPDODOVEHVVHUDXVJHELOGHWHU+DQGZHUNHULUJHQGZRKLHUHLQHQ-RE NULHJHZDVZLOOLFKPLW,QJHQLHXU"=XPDQGHUQLVWPLUEHNDQQWLQ>@JHQDXVRDXFK ZLHGDPDOVLQ>@GDVLQG3UR]HQW'XUFKIDOOTXRWHQXQGQLFKWQXU/HXWHPLW%HKLQ GHUXQJHQ³=XU$QJVWYRUHUQHXWHP9HUVDJHQNDPGLH$QJVWYRU6FKDGHQVHUVDW]IRUGH UXQJHQGLHDXILKQ]XJHNRPPHQZlUHQZHQQHUGLH)RUWELOGXQJQLFKW]X(QGHJHI�KUW KlWWH†$EV6*%,,YHUODQJWYRQGHQ%HK|UGHQVROFKH6FKDGHQVHUVDW]UHJHOXQ JHQXQGÄGDVZDULKQHQMDDXFKZLFKWLJVRZDVXQWHUVFKUHLEHQ]XODVVHQ³



1DFKGHP+HUUgGDV)RUWELOGXQJVDQJHERWDEJHOHKQWKDWWHVROOWHHUHLQ%HZHUEXQJV WUDLQLQJPLWDQVFKOLH‰HQGHPGUHLPRQDWLJHP3UDNWLNXPDEVROYLHUHQ'LHVHQÄ'HSSHU OHV.XUV³EUDFK+HUUgDEQDFKGHPHUGRUWQHEHQÄHLQHP-XQJHQ³JHVHVVHQKDWWH ÄGHUVD‰GDDP%LOGVFKLUPXQGKDWGDVHLQH%LOGVFKLUPVSLHOFKHQ]XP%HVWHQJHJH EHQ³6WlUNHUDOVGHU-XQJHGHUPLW&RPSXWHUVSLHOHQEHVFKlIWLJWZDUVFKUHFNWH+HUUQ gDEHURIIHQEDUDEGDVVHUEHLGHP%LOGXQJVWUlJHUHLQH)UDXWUDIGLHHUDOV0LWDUEHL WHULQHLQHU/HLKDUEHLWVILUPDEHLGHUHUVLFKVFKRQPDOEHZRUEHQKDWWHNDQQWH'DV YHUPLWWHOWHLKPGHQ(LQGUXFNGDVVÄGLH$UEHLWVYHUPLWWOHUGHU/HLKDUEHLWVILUPHQ P|J OLFKVWVFKRQKLQWHUGHU7�UVWHKHQGDVKHL‰WGHLQH$GUHVVHZLUGVFKRQYHUNDXIWEHYRU HV�EHUKDXSWORVJHKW³



9HUPXWOLFKPDJ+HUUgQLFKW/HLKDUEHLWQHKPHUZHUGHQXQGVLFKQLFKWDOVLQGLH-DKUH JHNRPPHQHVÄ'HSSHUOH³DXIHLQHU6WXIHPLWMXQJHQÄ'HSSHUOHV³I�KOHQ,QVROFKHURGHU lKQOLFKHU:HLVHH[SOL]LHUWH+HUUgVHLQH$EOHKQXQJVJU�QGHQLFKW:DKUVFKHLQOLFKZDU HUVLFKVHLQHU0RWLYHVHOEVWYLHO]XXQVLFKHUDOVGDVVHUVLHLP*HVSUlFKKlWWHGHXWOLFK PDFKHQN|QQHQ2IIL]LHOOEHJU�QGHWKDWWH+HUUgGHQUDVFKHUIROJWHQ.XUVDEEUXFKPLW VHLQHP5�FNHQOHLGHQLQGHVVHQ)ROJHLKQGLHÄ+RFNHUHL>@IHUWLJ³PDFKH



'LH%HJU�QGXQJZXUGHQLFKWDN]HSWLHUW+HUUgZXUGHVDQNWLRQLHUWXQG]ZDUJOHLFKPLW HLQHU.�U]XQJLQ+|KHYRQQHXQ]LJ3UR]HQWGHU5HJHOOHLVWXQJ'LHVH6DQNWLRQVK|KH NRQQWHHUQLFKWHUNOlUHQ(UNODJWHJHJHQGLH6DQNWLRQLQVJHVDPWXQGHUUHLFKWHQDFK QHXQPRQDWLJHP9HUIDKUHQGDVVGLH6DQNWLRQDXIGLH±QDFKGHU5HFKWVODJH±]X HUZDUWHQGHSUR]HQWLJH.�U]XQJUHGX]LHUWZXUGH'DKDWWHHUDEHUGLHGUHL0RQDWH LQGHQHQHUPLW/HEHQVPLWWHOJXWVFKHLQHQHLQNDXIHQJHKHQPXVVWHXQGGLH%H]LHKXQJ ]ZLVFKHQ+HUUQgXQGVHLQHU)UDXVFKZHUHQ6SDQQXQJHQDXVJHVHW]WZDUOlQJVW KLQWHUVLFK  



















+HUUgZDU]XP,QWHUYLHZ]HLWSXQNWEHUHLWVVHLWHWZD]ZHL-DKUHQHKUHQDPWOLFKHU 0LWDUEHLWHUHLQHVJUR‰HQ7DIHOODGHQVGHUDXFKJHEUDXFKWH.OHLGXQJXQG+DXVKDOWV ZDUHQDQELHWHW+LHUI�KUWHQZLUDXFKGDV,QWHUYLHZ:lKUHQGGLHVHUEHLGHQ-DKUHZDU HUGRUWDXFKHLQH=HLWODQJDOV(LQ(XUR-REEHUWlWLJ$P$QIDQJVHLQHU$UEHLWI�UGHQ 7DIHOODGHQZDUHUWDWNUlIWLJDP,QQHQDXVEDXGHV/DGHQVEHWHLOLJWJHZHVHQVHLWKHU YHUULFKWHWHHUGLHDQIDOOHQGHQ+DXVPHLVWHUWlWLJNHLWHQÄ,FKNDQQKLHU]XMHGHU7DJHV XQG1DFKW]HLWUHLQXQGNDQQPHLQH$UEHLWPDFKHQZDQQLPPHULFKOXVWLJELQGDV KHL‰WHVLVWQLFKWVRGLHVHVVWDUUH*HI�JH$OVRLFKNDQQPLWPHLQHQJHVXQGKHLWOL FKHQ(LQVFKUlQNXQJHQKLHUVHKUZRKOPHLQHQ'LQJHQQDFKNRPPHQ³



+HUUgOLWWGDUXQWHUGDVVHUVHLQHÄ)DPLOLHQLFKWHUQlKUHQ³NDQQXQGVHLQHÄ)UDX>@ GLH/DVWWUlJW ³$EHUHLQH9RUVWHOOXQJGDYRQZLHVLFKGHU=XVWDQGlQGHUQOLH‰HKDWWH HUQLFKW8PHLQHVROFKH9RUVWHOOXQJ]XHQWZLFNHOQIHKOWHQLKP(ODQXQGUHHOOH&KDQ FHQ +HUU3'HSUHVVLRQHQNHLQH$UEHLWNHLQ*HOG +HUU3ZDU-DKUHDOWXQGKDWWHGLHW�UNLVFKH6WDDWVE�UJHUVFKDIW$OV%DE\ZDUHU PLWGHQ(OWHUQXQGGHQlOWHUHQ*HVFKZLVWHUQQDFK'HXWVFKODQGJHNRPPHQ(UKDWWH GLH+DXSWVFKXOHDEJHVFKORVVHQXQGGDQDFKGUHL-DKUHODQJDOVÄ-XQJDUEHLWHU³LQHLQHU JUR‰HQ)DEULNJHDUEHLWHW(WZDVZHKP�WLJVDJWHHUÄ'LH/HXWHGLHPLWPLUDQJHIDQJHQ KDEHQDOV-XQJDUEHLWHUGDKDWWHQZLUZ|FKHQWOLFKQRFKVR0HWDOOXQWHUULFKW>@GLH /HXWHGLHPLWPLUDQJHIDQJHQKDEHQGLHVLQGPLWWOHUZHLOHPLQGHVWHQV6FKLFKWI�KUHU GLHPHLVWHQKDEHQQRFKQHNXU]H$XVELOGXQJGD]XJHPDFKWVLQG0HLVWHUJHZRUGHQ³



%HL+HUUQ3NDPHVDQGHUVÄ1DFKGUHL-DKUHQGDKDEHQPLFKPHLQH(OWHUQYHUKHLUD WHWLQGHU7�UNHL>@'DZDULFKMDGLH5HEHOOLRQV]HLW>@XQGLFKZROOWHQLFKWVYRQ LKU>@-DGLH+RFK]HLWZDUXQGLFKELQLQGHU+RFK]HLWVQDFKWDEJHKDXHQ-HGHUKDW JHZXVVWGDVVLFKVLHQLFKWZLOO-DPHLQ9DWHUKDWJHPHLQWHUP�VVWHVHLQ*HVLFKW ZDKUHQHUPXVVVHLQ*HVLFKWZDKUHQLFKVROOHUVWPDOKHLUDWHQLQGHU+RIIQXQJGDVV VLHPLUYLHOOHLFKWGDQQJHIlOOWRGHUNHLQH$KQXQJLFKZDU1DFKGHU+RFK]HLWELQLFK VFKWZHJ³'LH+RIIQXQJGHV9DWHUVHUI�OOWHVLFKQLFKW+HUU3KROWHVHLQH)UDXDOVVLH ZHQLJVSlWHUQDFK'HXWVFKODQGNDP]ZDUDXI%LWWHQGHU(OWHUQQRFKYRP)OXJKDIHQ DEZROOWHDEHUGLH)LUPHQZRKQXQJQLFKWGLHVHLQ$UEHLWJHEHUGHPMXQJHQ(KHSDDU YHUPLHWHWKlWWHXQGULFKWHWHVHLQHU)UDXVWDWWGHVVHQHLQ=LPPHULQGHU:RKQXQJ VHLQHU(OWHUQHLQÄ+DEPLUHLQ%HWWJHNDXIWQRUPDOKlWWHHVHLQ(KHEHWWZHUGHQVROOHQ ELQLFK]XP0|EHOJHVFKlIWGDJLEWHVVRHU%HWWHQGDKDELFKGLHJHIUDJWREHV QLFKWHLQELVVFKHQVFKPDOHUJHKW>@'DQQKDWVLHLQGLHVHP.LQGHU]LPPHUMDGD KDWVLHGDQQJHOHEWXQGLFKKDELP$XWRJHOHEWPHKURGHUZHQLJHU³>@8QGGDQQ VWDQGLFKPDOYRUP%HWULHEQDFKWV]XGHU=HLWKDWWHLFKQRFKHLQ$XWR1DFKWVFKLFKW XQGKDEJHGDFKWI�UZDVJHKVWGXDUEHLWHQZHQQGXGHLQ/HEHQQLFKWVHOEHUEHVWLP PHQNDQQVW³



+HUU3JDEVHLQHQ-REDXIYHUOLH‰VHLQ(OWHUQKDXVXQGOLH‰VHLQH)UDXGRUW]XU�FNPLW GHUHUDEHUQRFKODQJHIRUPHOOYHUKHLUDWHWEOLHEELVLKU$XIHQWKDOWVUHFKWJHVLFKHUWZDU 'DVVHVI�UGLHMXQJH)UDXHLQH]XJUR‰H6FKPDFKJHZHVHQZlUHDOOHLQLQGLH7�UNHL ]XU�FN]XNHKUHQYHUVWDQGHU$EHUDQVWDWWVHLQ/HEHQYRQQXQDQVHOEHUEHVWLPPHQ]X  



















N|QQHQXQGVLFKGHQ:XQVFKHUI�OOHQ]XN|QQHQÄZDV+DQGIHVWHV]X OHUQHQ³JLQJ ÄDEGD>@DOOHVLUJHQGZLHDEZlUWV³



+HUU3DUEHLWHWHDOV=ZHLUDGPHFKDQLNHUDXI%DXVWHOOHQXQGGLHPHLVWH=HLWDOV$XWR UHLIHQ0RQWHXU)�UGLHVH$UEHLWIDQGHUVLFKDOVZLUPLWHLQDQGHUVSUDFKHQÄODQJVDP ]XDOW³Ä'LH5HLIHQZHUGHQLPPHUEUHLWHUXQGJU|‰HUVFKZHUHUYRUDOOHPVFKZHUHU XQGGDQQGLH(UZDUWXQJHQZHUGHQDXFKLPPHUPHKUXQGGDV*HOGLVWJOHLFKJHEOLH EHQZLHYRU]ZDQ]LJ-DKUHQ,FKKDE(XURYHUGLHQWI�UYRQPRUJHQVXPDFKWELV DEHQGVXPDFKW(FKWKHDY\KDUWXQGZLHJHVDJWHLQ$XWRQDFKGHPDQGHUQ³(V ZDUHQQLFKWQXUGLHVFKZHUHQ5HLIHQGHU=HLWGUXFNXQGGLHPLVHUDEOH%H]DKOXQJGLH +HUUQ3]XVFKDIIHQPDFKWHQÄ'DQQKDWPDQHLQHQ0HLVWHUGHULVWGHULVWIULVFK DXVGHU$NDGHPLHUDXVXQGVFKOHQGHUWGDGXUFKGLH*HJHQG>@'HUPRQWLHUWNHLQHQ 5HLIHQXQGPDQPRQWLHUW]ZHL$XWRVLQGHU=HLWPDQVFKLPSIWPDQVDJWÃZDUXP PDFKVWGXQLFKWVµVDJWHUÃLFKELQ0HLVWHUµVDJLFKÃLFKVFKHL‰DXIGHLQHQ0HLVWHUµ³



Ä0HLQJU|‰WHU)HKOHUZDU³VDJWH+HUU3ÄLFKKDE*�QWHU:DOOUDIIPDOJHOHVHQVDJW ,KQHQGHUZDV"³:HOFKH)ROJHQGLH/HNW�UHJHKDEWKDEHZROOWHLFKZLVVHQXQG+HUU 3IXKUIRUWÄ-DZHQQLFKGD6DFKHQVHKHZRGLHDQGHUQLKUH=HLWXQJOHVHQXQGLFK VROOGDGLH5HLIHQPRQWLHUHQGHUHLQHLVWM�QJHUGHUZRGLH=HLWXQJOLHVWKLQWHQ>@-D LFKKDEJHPHUNWLFKELQ]XDOWMHW]WI�UGHQ-RE>@,FKKDEYLHOH3DUDOOHOHQLQPHLQHP /HEHQJHVHKHQEHLGHU$UEHLW³



+HUU3OHEWHLP=ZLHVSDOW]ZLVFKHQGHUPLW]XQHKPHQGHP$OWHUVFKPHU]OLFKHUZHU GHQGHQ(UIDKUXQJGDVVHUDOVXQJHOHUQWHU$UEHLWHUDPXQWHUHQ(QGHEHWULHEOLFKHU +LHUDUFKLHQVWDQGXQGGHU(UIDKUXQJÄ'DEO�KWPDQVFKRQDXIZHQQPDQHLQHQ-RE KDW³$UEHLWVORVLJNHLWZDUI�ULKQNHLQHVZHJVHLQHHUWUlJOLFKH$OWHUQDWLYH'HVKDOEZDU HUDXFKY|OOLJHLQYHUVWDQGHQDOVLKPVHLQHGDPDOV]XVWlQGLJHSHUV|QOLFKH$QVSUHFK SDUWQHULQPLWGHUHUJXWDXVJHNRPPHQVHLLP)U�KVRPPHUHLQH$UEHLWVJHOHJHQ KHLWLQGHU(QWJHOWYDULDQWHYHUPLWWHOWHÄ%HYRUVLHPLUGLHVHQ-REDQJHERWHQKDWKDELFK VLHGDUXPJHEHWHQGDVVLFKQRFKEHLGLHVHP5HLIHQKlQGOHUVRHLQHQ0RQDWKDOW PDFKHQNDQQZHLOGLH6DLVRQJUDGEHJRQQHQKDWVLHKDWJHPHUNWGDVVPLUGDV6SD‰ PDFKWYRQGDKHUZDUVLHQHWWKDWJHPHLQWÃRND\GDQQPDFKHQ6LHGDVHUVWPDOµ (LJHQWOLFKKDWVLHJHPHLQWGDVVLQGVRZLHVR$XVEHXWHUJHPHLQWZDUGHU5HLIHQKlQG OHU QXUHLQHLQKDOE0RQDWHNHLQH$XVVLFKWDXI)HVWHLQVWHOOXQJ³



1DFKGHU$UEHLWEHLP5HLIHQKlQGOHUKDW+HUU3I�UGHQYRQGHU$5*(YHUPLWWHOWHQ-RE Ä>@GHQ9HUWUDJXQWHUVFKULHEHQXQGZLHHVGHU7HXIHOZLOOLFKELQNUDQNJHZRUGHQ XQGGDQQELQLFK]XP$U]WXQGELQGRUWKLQXQGKDEGLH.UDQNPHOGXQJYRUEHLJHEUDFKW GDQQKDWGHU0DQQJHPHLQWLFKVROOMHW]WVFKDXHQZRLFKPHLQ*HOGKHUEHNRPPYRQ GHQHQEHNRPPLFKMHW]WQLFKWV0LUJLQJHVMDQLFKWXPV*HOGVRQGHUQLFKZDUZLUNOLFK NUDQN-DXQGGDQQKDELFKVRZLHVR'HSUHVVLRQHQJHKDEWXQGPHLQHQ0LOLWlUGLHQVW QRFKYRUPLULQGHU7�UNHLZRLFKGRUWPDFKHQPXVVWH'DQQKDELFKJHGDFKWMDZHQQ GHUPLUNHLQ*HOGJLEWGDQQPHLQH6FKZHVWHUZDUJUDGLQGHU7�UNHLKDELFKJH GDFKWGDQQKRFNLFKPLFKLQV$XWRXQGIDKU³



+HUU3YHUEUDFKWHHLQLJH0RQDWHEHLGHQ(OWHUQGLHEHUHLWVVHLWPHKUDOV]HKQ-DKUHQ ZLHGHULQGHU7�UNHLOHEWHQ(UDEVROYLHUWHLP2NWREHUGUHL:RFKHQ0LOLWlUGLHQVWXQG NDXIWHVLFKPLW*HOGGDVLKPVHLQH0XWWHUKLHUI�UJDEYRQGHUZHLWHUHQ'LHQVWSIOLFKW  



















IUHL$OVHULP1RYHPEHUQDFK'HXWVFKODQG]XU�FNNDPZDUHUREGDFKORVXQGHU PXVVWHHUQHXW$/*,,EHDQWUDJHQ(UIDQG8QWHUNXQIWLQHLQHU(LQULFKWXQJI�U:RKQVLW] ORVHGLHHUDOOHUGLQJV0LWWH-DQXDUZHJHQHLQHUÄ5DXIHUHL³PLWHLQHP0LWEHZRK QHUÄVRYRQGHUUHFKWHQ6]HQH³HEHQVRZLHVHLQ.RQWUDKHQWZLHGHUYHUODVVHQPXVVWH



+HUU3OHEWHVHLWKHUDXIGHU6WUD‰H'LHOHW]WHQ1lFKWHYRUXQVHUHP*HVSUlFKKDWWHHU LQHLQHU*DUDJHJHVFKODIHQZHLOGLH(LQULFKWXQJGLHLQGHQ:LQWHUPRQDWHQ(UIULH UXQJVVFKXW]I�UGLH1DFKWDQELHWHWLQ]ZLVFKHQ±HVZDU$QIDQJ$SULO±QLFKWPHKU JH|IIQHWKDWWH



6HLW)HEUXDUZDU+HUU3PLWHLQHUSUR]HQWLJHQ.�U]XQJGHU5HJHOOHLVWXQJ VDQNWLRQLHUW'DVVHLQ9LHUWHOGHU6DQNWLRQ)ROJHHLQHV7HUPLQYHUVlXPQLVVHVZDU ZXVVWH+HUU39RQGHU%HJU�QGXQJGHUZHLWHUHQSUR]HQWLJHQ6DQNWLRQKDWWHHUQXU HLQHYDJH9RUVWHOOXQJ(UVWYLHU:RFKHQYRUXQVHUHP*HVSUlFKHUIXKUHUYRQHLQHP 6R]LDODUEHLWHUGDVVHVXPGHQJHVFKHLWHUWHQ-REYRUVHLQHP7�UNHLDXIHQWKDOWJHJDQ JHQXQGLKPÄ$UEHLWVYHUZHLJHUXQJ³YRUJHZRUIHQZRUGHQVHL0HLQH)UDJHREHUDOVR GRFKQLFKWZHJHQVHLQHU.UDQNPHOGXQJJHN�QGLJWZRUGHQVHLVRQGHUQVHLQ:HJIDK UHQDOV$EEUXFKHLQHVQDFKZLHYRUEHVWHKHQGHQ$UEHLWVYHUKlOWQLVVHVLQWHUSUHWLHUW ZXUGHNRQQWH+HUU3QLFKWEHDQWZRUWHQÄ'LHKDEHQGDVSHU)D[JHPDFKWLFKKDE GDVZHGHUVFKULIWOLFKQRFKLQGHU+DQGJHKDEW³(UKDWWHVLFKMHGHQIDOOVEHYRUHUIXKU JHN�QGLJWJHI�KOWXQGEHLGHU$5*(ZDUHURKQHKLQDEJHPHOGHWJHZHVHQÄ8QG GDUDXIKLQKDELFKJHGDFKWGDNHLQ*HOGGRUWNHLQ*HOGMDPHLQ/HEHQOlXIWVFKRQ VHLWHLQ]ZHL-DKUHQQLFKWVRWROO>@'HSUHVVLRQHQNHLQH$UEHLWNHLQ*HOG³



(LQSDDU:RFKHQYRUXQVHUHP*HVSUlFKKDWWH+HUU3VHLQH7DVFKHLQHLQHP*HE�VFK YHUVWHFNWZHLOHUÄQLFKWJHUQPLWGHPJDQ]HQ=HXJUXPUHQQW ³Ä,FKZDUKDOWDEHQGV XQWHUZHJVKDEGUDX‰HQJHSHQQWHVZDUNDOWGDELQLFKLQGLH.QHLSHXPPLFK DXI]XZlUPHQXQGGDQQELQLFK]XU�FNJHNRPPHQLFKKDWWµHVYHUVWHFNWZDU¶VZHJ³ 'DUDQZHQLJVWHQVVHLQHQ3DVVXQG$XVZHLVHLQGLH.QHLSHPLW]XQHKPHQKDWWH+HUU 3QLFKWJHGDFKW$OVZLUPLWHLQDQGHUVSUDFKHQKDWWHHUZHGHU*HOGXPVLFKHLQHQ QHXHQ$XVZHLV]XEHVRUJHQQRFKXPVHLQHQ)�KUHUVFKHLQDE]XKROHQGHQHULQ]ZL VFKHQZLHGHUEHNRPPHQKlWWHQDFKGHPHULKQZHJHQHLQHU7UXQNHQKHLWVIDKUWHLQJH E�‰WKDWWH(VIHKOWHLKPQLFKWQXUGDV*HOGI�UÄGLH*HE�KUGDVVLQG(XURGD NRPPHQMDQRFKGLH5RWH.UHX]*HE�KUHQ6HKWHVW*HE�KUHQXQGVR.OHLQNUDPGDV VXPPLHUWVLFKKDOW³



:LUI�KUWHQGDV,QWHUYLHZLQGHU(LQULFKWXQJLQGHU+HUU3ELV0LWWH-DQXDUHLQ=LPPHU JHKDEWKDWWH'HU2UWLQGHPHUDXIGHU6WUD‰HOHEWHLVWGUHL‰LJ.LORPHWHUHQWIHUQW(U NDPPLWGHU%DKQ]XP,QWHUYLHZVFKZDU]IDKUHQG,FKEDWLKQGULQJHQGGLH(XUR Ä,QWHUYLHZKRQRUDU³I�UGLH5�FNIDKUNDUWHDXV]XJHEHQ(UYHUVSUDFKHVPLU



$XIPHLQH)UDJHQDFKVHLQHQ:�QVFKHQI�UGLHEHUXIOLFKH=XNXQIWDQWZRUWHWH+HUU3 Ä.HLQH$KQXQJHFKWGDVVLFKPLUPHLQH-REVDXVVXFKHQNDQQGDVLVWVFKRQODQJ QLFKWPHKUVR,FKZDUEHLGHU%$6)$EEUXFKPDFKHQWRWDOHNHOKDIWH$UEHLWDOV =LPPHUPDQQV+HOIHUGHQJDQ]HQ6FKHL‰ZHJUlXPHQDXFKNHLQHWROOH$UEHLW(V NRPPWLPPHUDXIGLH.ROOHJHQGUDXIDQ>@8QGPDQVROOWHHLQLJHUPD‰HQYHUGLHQHQ HLQLJHUPD‰HQ,FKZLOOMHW]WNHLQH%HDPWHQJHKlOWHUDEHUGDVVPDQVLFK.OHLQLJNHLWHQ OHLVWHQNDQQ:HQQPDQDUEHLWHQWXWGDVVPDQVLFKZHQLJVWHQVQHNOHLQH:RKQXQJ  



















XQGGDQQDEXQG]XPDOUDXVJHKHQ]XP(VVHQJHKHQMHPDQGHLQODGHQGDVVPDQ 3HUVSHNWLYHQKDW0LWGHQ/|KQHQGLHMHW]W]XU=HLWVLQGGDPDQNRPPWDOOHLQHQLFKW PDO�EHUGLH5XQGHQJHVFKZHLJHGHQQGDVVPDQ)DPLOLHQSODQXQJPDFKHQN|QQWH DOVRQXOO³ +HUU4'LHKDEHQNHLQ*HVLFKW]XGHP)DOO +HUU4ZDU-DKUHDOWXQGOHEWHDOOHLQLQHLQHU0LHWZRKQXQJ



6HLQH(OWHUQZDUHQÄ$ONRKROLNHUVR�EHOVWHU6RUWH³$OV+HUU4VHFKV-DKUHDOWZDU NDPGLH0XWWHUEHLHLQHP$XWRXQIDOOXPV/HEHQXQGGHU9DWHUZXUGH]XHLQHUDQGHUW KDOEMlKULJHQ)UHLKHLWVVWUDIHYHUXUWHLOW9HUPXWOLFKKDWWHHUGHQW|GOLFKHQ8QIDOOXQWHU $ONRKROHLQIOXVVYHUXUVDFKW%HYRUHUGLH+DIWDQWUHWHQPXVVWHOHUQWHGHU9DWHUHLQH )UDXNHQQHQGLHYHUVSUDFKVLFKXP+HUUQ4XQGVHLQHXP]ZHL-DKUHM�QJHUH 6FKZHVWHU]XN�PPHUQVRODQJHGHU9DWHULQ+DIWLVW+HUU4KDWWHQRFKPHKUHUH lOWHUH*HVFKZLVWHUDQGLHHUVLFKDEHUQLFKWHULQQHUWHÄ'LHVLQGDOOHPLWGHP7RGGHU 0XWWHUZXUGHQGLHJHQRPPHQYRQ2QNHOV7DQWHQ2PD2SDDX‰HUGLH]ZHLNOHLQ VWHQGLHVLQG�EULJJHEOLHEHQ³



=ZHL:RFKHQQDFKGHP+DIWDQWULWWGHV9DWHUVKDEHGLHQHXH)UHXQGLQÄHLQHQ0|EHO ZDJHQNRPPHQODVVHQXQGKDWDOOHVJHNODXWGDVJDQ]H+DXVOHHU6RHLQ0LQLUHLKHQ KDXV8QGKDWXQV]ZHLGDKRFNHQODVVHQ³'DVHUIXKU+HUU4DOOHVVSlWHUDXVVHLQHU -XJHQGDPWVDNWH$XFKGDVVHVZLHGHUXPHWZD7DJHGDXHUWHELVHVGHQ1DFKEDUQ DXIILHOGDVVGLHEHLGHQNOHLQHQ.LQGHUDOOHLQHKDXVWHQXQGVLHGLH3ROL]HLYHUVWlQGLJ WHQ



+HUU4XQGVHLQHNOHLQH6FKZHVWHUNDPHQHUVWLQHLQ+HLPGDQQLQHLQH3IOHJHIDPLOLH XQGGDQDFKLQV.LQGHUGRUIÄ-DXQGGDQQLP.LQGHUGRUIZDUDOVRDOOHVDOVRZDUVHKU JXWPXVVLFKVDJHQ,P1DFKKLQHLQ:HQQPDQGDZRKQWGDPHFNHUWPDQ]ZDU LPPHUDEHUZHQQPDQGDPDO]ZHL-DKUHZHJLVWGDQQZHL‰PDQHVZDUSHUIHNW HLJHQWOLFK0HLQHJDQ]HQ.RPSDJQRQVKDELFKYRQGDQRFK6LQGDOOHLPPHUQRFKGLH JOHLFKH*DQJZLHPLW]HKQ³



$XFK]XVHLQHUM�QJHUHQ6FKZHVWHUGLHLQ]ZLVFKHQVWXGLHUWHKDWWH+HUU4LPPHU QRFKHQJHQ.RQWDNW



6FKZLHULJZDUHVI�U+HUUQ4GDVVDOOH.LQGHUGLHLP.LQGHUGRUIOHEWHQLQGLH:DO GRUIVFKXOHJHKHQPXVVWHQÄ,FKZDUHUVWDXIGHUVWDDWOLFKHQ1RUPDOVFKXOHELV]XU VHFKVWHQ.ODVVHXQGGDQQDXIGLH:DOGRUIVFKXOHXQGZHQQPDQGDVSlWHUKLQNRPPW GDVLVWJODXEQL[>@8QGPLWPDQFKHQ)lFKHUQNRQQWLFKPLFKQLFKWPLW(XU\WKPLH ]XP%HLVSLHO:HQQ6LHHLQHPMXQJHQ.HUOVDJHQHUVROOHLQ.OHLGFKHQDQ]LHKHQXQG GDUXPWDQ]HQ³:HLOHUVLFKGHPYHUZHLJHUWHLVW+HUU4QDFK(QGHGHU6FKXOSIOLFKW RKQH$EVFKOXVVÄDXVGHU6FKXOHJHIORJHQ³Ä$EHULFKKDEHKVFKRQLPPHUDP:R FKHQHQGHIUHLZLOOLJLQGHU*lUWQHUHLJHKROIHQGDQQKDELFKGHP&KHIGDVHU]lKOWGHU KDWJHPHLQWÃZHQQGXZLOOVWNDQQVWJOHLFK$XVELOGXQJDQIDQJHQµ8QGVRKDELFKGDQQ MDDXFKHQ+DXSWVFKXODEVFKOXVVHLJHQWOLFKZHQQGXGLH/HKUHIHUWLJPDFKVW³



1DFKGHP$EVFKOXVVVHLQHU$XVELOGXQJ]XP*lUWQHUXQGGHPDQVFKOLH‰HQGHQ=LYLO GLHQVWDUEHLWHWH+HUU4YLHU-DKUHODQJLQHLQHU*lUWQHUHLÄ$EHUGDGDVZDUHQQXU -XQJSIODQ]HQXQGGDVZDULUJHQGZLHGDQQDXFKHLQELVVFKHQODQJZHLOLJ>@-DDEHU  



















GDKDWWHLFKGDQQDXFKJOHLFKZLHGHUGDKDWWHLFKPLUVFKRQYRUKHUHLQHQQHXHQ-RE JHVXFKWEHLVRQHP%LRJlUWQHULQ%>@DEHUGDVJLQJGDQQVFKQHOOLQGLH+RVHZHLO LFKPLFKPLWGHP&KHI�EHUKDXSWQLFKWYHUVWDQGHQKDEH³+HUU4ZXUGHJHN�QGLJW XQGGHU&KHIÄ>@KDWPLUVRQH.�QGLJXQJJHVFKULHEHQGDVVLFKNHLQ$UEHLWVORVHQJHOG JHNULHJWKDE³'HU&KHIVFKULHE]XU%HJU�QGXQJGHU.�QGLJXQJÄGDVVLFKPLFKGHU $UEHLWYHUZHLJHUWKlWWH$EHUGDVVWLPPWJDUQLFKW³



:lKUHQGGHUZ|FKLJHQ6SHUUHGHV$UEHLWVORVHQJHOGHV,EHNDP+HUU4GHUGDPDOV QRFKQLFKW-DKUHDOWZDUELVDXIGLH.RVWHQGHU8QWHUNXQIWDXFKNHLQ$UEHLWVORVHQ JHOG,,'LH6DQNWLRQKDWWHDXIGHQLPPHUDNWLYJHZHVHQHQ+HUUQ4NHLQHÄDNWLYLHUHQ GH³:LUNXQJVRQGHUQWUXJGD]XEHLGDVVHUVLFK]XPHUVWHQ0DOÄKlQJHQ³OLH‰'LH :RKQJHPHLQVFKDIWLQGHUHUGDPDOVOHEWHZXUGHDXIJHO|VWÄXQGGDQQELQLFKDXFKVR HLQELVVFKHQVDJLFKPDOKDELFKPLFKKlQJHQODVVHQXQGKDEGDQQDXFKGDQQKDE LFKHUVWPDOHLQ'UHLYLHUWHOMDKUEHLHLQHP.XPSHOJHZRKQWXQGKDEPLFKQLFKWVRUHFKW JHN�PPHUWXPDOOHV>@'DQQKDELFKNHLQHJHVFKHLWH:RKQXQJJHIXQGHQNHLQH $UEHLWXQGGDQQELQLFKKLHUJHODQGHW³0LWGHPÄ+LHU³LVWGLHVHOEH(LQULFKWXQJI�U :RKQXQJVORVHJHPHLQWLQGHULFKDXFKGDV,QWHUYLHZPLW+HUUQ3JHI�KUWKDEH$XFK +HUU4NDPZHJHQGHV,QWHUYLHZVVR]XVDJHQÄ]X%HVXFK³LQGLH(LQULFKWXQJ



1XQLQWHQVLYLHUWH+HUU4VHLQH-REVXFKHZLHGHUXQGIDQGDXFKZLHGHUHLQH6WHOOH Ä%HLP*HP�VHJlUWQHUGDKDWWHLFKQDFKGUHL:RFKHQ7RPDWHQDEZLHJHQNRQQWLFK QLFKWPHKU³$XIPHLQH1DFKIUDJHÄGUHL:RFKHQ7RPDWHQDEZLHJHQ"³IXKUHUIRUW ÄDEHUZLUNOLFK]HKQ6WXQGHQMHGHQ7DJXQGGDLFKKDEQH$XVELOGXQJJHPDFKWXQG VRGDVKDWPLFK³



+HUU4VXFKWHDOVRZHLWHUQDFKHLQHUDQGHUHQ6WHOOHKDWWHDXFKHLQHQ9RUVWHOOXQJV WHUPLQEHNDPDEHUI�UGHQEHWUHIIHQGHQ7DJQLFKWIUHL'HVZHJHQLVWHUDQGLHVHP7DJ ÄHLQIDFKZHJJHEOLHEHQ³XQG]XGHP9RUVWHOOXQJVJHVSUlFKJHJDQJHQ'LH%HZHUEXQJ I�KUWHQLFKW]XP(UIROJDEHUGHUELVKHULJH&KHIHUIXKUYRQ+HUUQ4V$UEHLWVVXFKHXQG N�QGLJWHLKP%HJU�QGHWZXUGHGLH.�QGLJXQJPLWGHPXQHQWVFKXOGLJWHQ)HKOHQVR GDVV+HUU4HUQHXWVDQNWLRQLHUWZXUGH



+HUU4IDQGUHODWLYVFKQHOOZLHGHU$UEHLWEHLHLQHPDQGHUHQ*lUWQHUÄ:HQQPDQPLW GHPHLQELVVFKHQbUJHUKDWWHPXVVWHPDQZLUNOLFKJXFNHQGDVVPDQLKPVWXQGHQODQJ DXVGHP:HJJHKWZHLOHUKDWLPPHUGLH)DXVWJHKREHQ0DQKDWULFKWLJJHGDFKWMHW]W VFKHSSHUWHVJOHLFK%HLGHPZDULFKJODXE5HNRUGZDUHLQKDOEHV-DKUGDVVHLQ 0LWDUEHLWHUEHLLKPJHDUEHLWHWKDW'HUKDWVWlQGLJ]ZHL$Q]HLJHQLQGHU=HLWXQJXQG VXFKW0LWDUEHLWHU³$XFKGLHVHU*lUWQHUN�QGLJWH+HUUQ4XQGVFKULHEÄGDVVLFKPLFK XQIOlWLJYHUKDOWHQZ�UGHXQGVR³



+HUU4ZXUGH]XPGULWWHQ0DOVDQNWLRQLHUWDEHUGDHULQ]ZLVFKHQGDV/HEHQVMDKU YROOHQGHWKDWWHHVVLFKDQGHUHUVHLWVXPHLQELQQHQ-DKUHVIULVWZLHGHUKROWHVÄ3IOLFKWYHU VlXPQLV³KDQGHOWHEHWUXJGLH/HLVWXQJVN�U]XQJMHW]WÄQXU³VHFK]LJ3UR]HQWGHU5HJHO OHLVWXQJ



+HUU4OHJWHJHJHQGLH6DQNWLRQHQ:LGHUVSU�FKHHLQXQGYHUVXFKWHGLH$UEHLWVVLWXD WLRQHQDXVVHLQHU6LFKWGDU]XOHJHQDEHUGLH:LGHUVSU�FKHZXUGHQUHJHOPl‰LJDEJH OHKQWÄ,FKJODXEHLQPDONDPHVMDVRJDUVRZHLWGDVVVLHLQ2UWVQDPH EHLGHP *lUWQHUDQJHUXIHQKDEHQXQGJHVDJWKDEHQÃGHUKDW:LGHUVSUXFKHLQJHOHJWZLH  



















VFKDXWHVDXV"$EHUGHUKDWQDW�UOLFKJHVDJWÃ6RZLHLFKHVJHVFKULHEHQKDEHVR ZDUHVµ8QGGDQQZDUGDV7KHPDHUOHGLJW:LH+HUU%XQG)UDX1HUOHEWHDXFK+HUU 4GDVVGLH%HK|UGHQGHQ$XVVDJHQYRQ$UEHLWJHEHUQK|KHUHQ:DKUKHLWVJHKDOW ]XELOOLJWHQDOVGHQ$XVVDJHQYRQ$UEHLWQHKPHUQRGHU(UZHUEVORVHQXQGGDVVHU JHJHQ�EHUGLHVHU3DUWHLOLFKNHLWPDFKWORVZDU



0LWVHLQHUSHUV|QOLFKHQ$QVSUHFKSDUWQHULQKDWWH+HUU4OHGLJOLFKHLQPDOHLQJDQ] NXU]HV*HVSUlFKDOVHULQGHU:RKQXQJVORVHQHLQULFKWXQJOHEWHÄ'LHZDUPDOKLHU,FK KDEPDOJDQ]NXU]PLWGHUJHUHGHW>@-DGLHZDUHQKLHUXQGKDEHQTXDVLDOOHNXU] DEJHDUEHLWHW³$XIPHLQH)UDJHÄXQG6LHKDWWHQVHOEHULP-REFHQWHUQRFKJDUNHLQHQ SHUV|QOLFKHQ.RQWDNW"³DQWZRUWHWH+HUU4Ä1HQRFKQLH1XU]XU$QWUDJVDEJDEH 8QGEHLP$UEHLWVDPWDXFKQRFKQLHZHJHQ-REYHUPLWWOXQJ>@LFKKDEPLFKKDOW LPPHU]LHPOLFKVFKQHOOVHOEHUJHN�PPHUW>@'LHZLVVHQDXFKDOVRGLHKDEHQNHLQ *HVLFKW]XGHP)DOO³



+HUU4KLHOWGLH6DQNWLRQHQI�UXQIDLUÄ,FKKDEPLFKHFKWLPPHUJOHLFKZLHGHUXP $UEHLWEHP�KW,FKKDEDXFKNHLQH/XVWGDHZLJ]XKDXVH]XKRFNHQPLWZHQLJ*HOG 8QGDX‰HUGHPPDFKWPLUGDV*lUWQHUQDXFK6SD‰³,P+LQEOLFNDXIGLH)ROJHQYRQ 6DQNWLRQHQNRQVWDWLHUWHHUÄ>@9RQ(XURZHQQPDQGDQRFKZDVJHN�U]WNULHJW GDQQVLHKWHVJDQ]VFKOHFKWDXV'DQQLVWPDQVFKRQZLHGHUIDVWJH]ZXQJHQLUJHQG ZRVRDUEHLWHQ]XJHKHQ³0HLQH1DFKIUDJHREHUVFKZDU]JHDUEHLWHWKDEHXPGLH *HOGQRW]XEHZlOWLJHQEHMDKWHHUÄ-DLUJHQGZDVHJDO8P]XJKHOIHQLUJHQGZDV PDQILQGHWPHLVWHQVZDVLQGHU=HLWXQJ³$OVHUNHLQ*HOGEHNDPLVWHUDXFKVFKZDU] JHIDKUHQ=ZHLPDONDPHLQ.RQWUROOHXUÄ$EHULFKKDEPLUGDYRP$UEHLWVDPWVRHLQHQ %ODQNRVFKHFNPLWJHQRPPHQVRHLQHQ%ODQNRDQWUDJKDEPLWGHU6FKUHLEPDVFKLQH LUJHQGHLQHQ1DPHQHUIXQGHQHLQJHWUDJHQXQGZHQQHVKLH‰Ã$XVZHLVELWWHµKDELFK LPPHUJHVDJWÃLFKKDENHLQHQGDEHLÃDEHUVWLPPWLFKKDEMDZDVYRP$UEHLWVDPWGD GDVWHKWDOOHVGUDXIµ=ZHLPDOHUZLVFKW]ZHLPDOKDWHVIXQNWLRQLHUW³+HUU4ZXVVWH GDVVVROFKH%HWU�JHUHLHQVHKUULVNDQWVLQGZHLOPDQGDÄMDQRFKHLQ9HUIDKUHQDQGHQ +DOVNULHJHQ³NDQQ



KDWWH+HUU4YRQ0lU]ELV'H]HPEHUZLHGHU$UEHLWEHLHLQHP/DQGVFKDIWVJlUW QHUELVGHUNOHLQH%HWULHEZHJHQGHV6FKQHHVXQGGHV)URVWHVYRU�EHUJHKHQG]X ZHQLJ$XIWUlJHKDWWH=XP,QWHUYLHZ]HLWSXQNWJLQJ+HUU4MHGRFKGDYRQDXVGDVVHU GLH$UEHLWLQGLHVHP%HWULHELQZHQLJHQ7DJHQZLHGHUDXIQHKPHQZHUGHÄ$OVRLFKKDE HQJXWHQ&KHIMHW]WOHW]WHV-DKUJHKDEWGHUKDWJHVDJWLFKNDQQDXIMHGHQ)DOOZLHGHU NRPPHQ>@$EHUHLJHQWOLFKKlWWHLFKVFKRQYRU]ZHL:RFKHQDQIDQJHQVROOHQ$EHU LFKJODXEMHW]WDPJHKWHVGDQQORV>@'DYHUVWHKLFKPLFKVHKUJXW'DVLVWHLQ NOHLQHU%HWULHEQXUGHU&KHIVHLQ9DWHUXQG]ZHL$QJHVWHOOWHXQGLFK>@-DXQGGD YHUGLHQWPDQEHVVHUDOVEHLP*HP�VHJlUWQHUXQGHVPDFKWPLUDXFKPHKU6SD‰³ +HUU56RHLQIDWDOHV$EKlQJLJNHLWVYHUKlOWQLV +HUU5ZDU-DKUHDOW6HLQHHUVWH$XVELOGXQJ]XP5DGLRXQG)HUQVHKWHFKQLNHU NRQQWHHUQLFKWDEVFKOLH‰HQZHLOGHU$XVELOGXQJVEHWULHELQ.RQNXUVJLQJ+HUU5 DEVROYLHUWHVWDWWGHVVHQHLQH$XVELOGXQJ]XPHOHNWURWHFKQLVFKHQ$VVLVWHQWHQ'DQDFK EHVXFKWHHUGLH)DFKREHUVFKXOHXQGVWXGLHUWHDQVFKOLH‰HQG%HWULHEVZLUWVFKDIWVOHKUH  



















QDFKGHP([DPHQEHNDPHUI�UHLQLJH0RQDWHHLQHEHIULVWHWH6WHOOHEHLHLQHU .UDQNHQNDVVHI�UGLHHUEHUHLWVZlKUHQGGHV6WXGLXPVLQGHQ6HPHVWHUIHULHQJHDUEHL WHWKDWWH%HLGHU.UDQNHQNDVVHNDPHV]XHLQHP(LQVWHOOXQJVVWRSSVRGDVV+HUU5 QDFKGHP$XVODXIHQVHLQHV9HUWUDJHVQLFKWZHLWHUEHVFKlIWLJWZXUGH



(VIHKOWHQLKPZHQLJH$UEHLWVWDJHXPGLH$QVSUXFKVYRUDXVVHW]XQJHQI�U$UEHLWVOR VHQJHOG,]XHUI�OOHQ+HUU5PXVVWH6R]LDOKLOIHEHDQWUDJHQÄ'DVZDUI�UPLFK±LFK EHVFKUHLEGDVPDOYRUVLFKWLJVHKUXQDQJHQHKP-DXQGLQGHP5DKPHQELQLFKGDQQ ]XHLQHU7lWLJNHLWJHNRPPHQLQGHU6WDDWVELEOLRWKHN>@GDVKDELFKGDQQHLQ-DKU JHPDFKWKDELFKLQGHU'DWHQHUIDVVXQJJHDUEHLWHW³



1DFK$EODXIGHV-DKUHVZDU+HUU5ZLHGHUDUEHLWVORV(U]RJQDFK%DGHQ :�UWWHPEHUJXPZRHUI�UHLQLJH-DKUHZLHGHU$UEHLWLQHLQHU9HUODJVEXFKKDQGOXQJ IDQGÄ,FKKDEGDVEHHQGHWYRQPLUDXVDXVSHUV|QOLFKHQ*U�QGHQ³'LHVHQ6DW]VDJWH +HUU5PLWHLQHPDEVFKOLH‰HQGHQ*HVWXVGHUPLFKGDYRQ]XU�FNKLHOWQDFK]XIUDJHQ ZHOFKHSHUV|QOLFKHQ*U�QGHLKQ]XU$XIJDEHGHV-REVEHZHJWKDWWHQ8QVHU*HVSUlFK ZDUQRFKQLFKWZHLWIRUWJHVFKULWWHQXQGHVZDUYRQ%HJLQQDQGHXWOLFKVS�UEDUGDVV PDQ+HUUQ5QXUVHKUEHKXWVDPIUDJHQGXUIWHZHQQPDQYHUPHLGHQZROOWHGDVVHU VLFKYHUK|UWI�KOWH



+HUUQ5VZHLWHUH$UEHLWVVXFKHEOLHEHUIROJORV$EEH]RJHU$UEHLWVORVHQJHOG,, 'DEHLZDULKPLQGHQHUVWHQGUHL-DKUHQGLH/HLVWXQJZLHGHUKROWXQGLQVWHLJHQGHP 0D‰HJHN�U]WZRUGHQELVVLHLP+HUEVWY|OOLJHQW]RJHQZXUGHXQGDXFKGLH .RVWHQGHU8QWHUNXQIWQLFKWPHKU�EHUQRPPHQZXUGHQVRGDVV+HUU5REGDFKORV ZXUGH



=XHUVWVROOWHHUVLFKEHLHLQHP.DQX9HUHLQDOV(LQ(XUR-REEHUYRUVWHOOHQZRHV ÄLUJHQGZDVLP$UFKLY³]XWXQJHJHEHQKlWWH+HUU5VWHOOWHVLFKQLFKWYRU6HLQ0RWLY I�UGLHÄ:HLJHUXQJ³ZDUHQQLFKWHWZD=ZHLIHOREGLH$UEHLWI�UHLQHQ.DQX9HUHLQLP |IIHQWOLFKHQ,QWHUHVVHOlJH9LHOPHKUZDU+HUU5YRQOlKPHQGHU8QVLFKHUKHLWJHSODJW Ä'DZXVVWHLFKKDOWQLFKWLVWGDVI�UPLFKULFKWLJXQGGDQQKDWWHLFKDXFKVRPHLQH 6FKZLHULJNHLWHQZHLOPHLQH.HQQWQLVVHREGLHDXVUHLFKHQGVLQGXQGGDQQELQLFKGD GDQQQLFKWKLQJHJDQJHQ³+HUUQ5V6WRWWHUQZXUGHDQGLHVHU6WHOOHXQVHUHV*H VSUlFKVEHVRQGHUVKHIWLJ



+HUU5VROOWHDXFKDQHLQHP%HZHUEXQJVWUDLQLQJWHLOQHKPHQZDVHUDQIlQJOLFKDXFK JHWDQKDWWHGDQQDEHUQLFKWPHKUKLQJLQJÄ,FKZXVVWHQLFKWVRUHFKWZDVLFKGDVROOWH HLJHQWOLFK³'DV]ZHLWH%HZHUEXQJVWUDLQLQJ]XGHPHUEHRUGHUWZXUGHWUDWHUJDUQLFKW HUVWDQ



=XGLHVHQGUHLÄ3IOLFKWYHUVlXPQLVVHQ³NDPKLQ]XGDVV+HUU5*HVSUlFKVWHUPLQHLP $PWQLFKWZDKUQDKP+HUUQ5VSHUV|QOLFKH$QVSUHFKSDUWQHULQQHQLP-REFHQWHU ZHFKVHOWHQPHKUPDOVÄ(VLVWVRGLH6LWXDWLRQZDUVRGDVVHLQHUVHLWVGDV6HOEVWYHU WUDXHQVLQNWLQGLHHLJHQHQ)lKLJNHLWHQPDQJODXEWLUJHQGZDQQGDVVPDQVHOEVW UHODWLYHLQIDFKH7lWLJNHLWHQQLFKWPHKUDXIGLH5HLKHEHNRPPWPDQVLW]WMDDXFKGHQ 0HQVFKHQJHJHQ�EHUPXVVVLFKGDQQHUNOlUHQGHP6DFKEHDUEHLWHUXQGGDLVWGHU HLQHRGHUDQGHUHDXFKHLQELVVFKHQVHKUGLUHNWXQGHLQELVVFKHQXQDQJHQHKPDXFK GDJLEWHVMDDXFKYHUVFKLHGHQHYHUVFKLHGHQH7\SHQ>@XQGGDQQZHL‰PDQQLFKW JHKLFKGDKLQRGHUJHKLFKQLFKWHLQPDO]XGHP%HUDWXQJVJHVSUlFKEHLPOHW]WHQ0DO  



















GDZDUGDVVFKRQ]LHPOLFKXQDQJHQHKPGDQQJHKWPDQQLFKWKLQ³,FKKlWWHJHUQQRFK JHQDXHUHUIDKUHQZLH+HUU5GLH*HVSUlFKHLP-REFHQWHUHUOHEWHGRFKDXIPHLQH GLHVEH]�JOLFKH1DFKIUDJHEOLHEHUNQDSSÄ=XP7HLOVDFKOLFKIUHXQGOLFKXQGHEHQ]XP 7HLOMDZLHVROOLFKGDVVDJHQHLQH'DPHLQHLQHUGLUHNWHQ:HLVHYLHOOHLFKWHLQELV VFKHQXQYHUVFKlPWYLHOOHLFKWPHKUP|FKWHLFKMHW]WJDUQLFKW³,FKIUXJ+HUUQ5REHU PLUQLFKWHU]lKOHQP|FKWHZDVHUVRXQYHUVFKlPWIDQGDEHUHUZHKUWHDEÄ1HLQQHLQ JDUQLFKW³



(VILHO+HUUQ5GXUFKZHJVHKUVFKZHU�EHUVHLQH*HI�KOH]XUHGHQ$QVFKHLQHQG NRQQWHHUVLHNDXPDOVVHLQHHLJHQHQDN]HSWLHUHQZRUDXIGHUKlXILJH*HEUDXFKGHV XQSHUV|QOLFKHQ3URQRPHQVÄPDQ³KLQZHLVW



)�U+HUUQ5ZDUHQGLH*HVSUlFKHLP-REFHQWHUMHGHQIDOOVVRXQDQJHQHKPXQGEHODV WHQGGDVVDXFKGLH]XQHKPHQGKlUWHUZHUGHQGHQ6DQNWLRQHQQLFKWEHZLUNHQNRQQWHQ GDVVVLFKVHLQ$XVZHLFKYHUKDOWHQlQGHUWH'DEHLOLWWHUVHKUXQWHUGHQ6DQNWLRQHQ(U KDWWHEDOGNHLQHQ7HOHIRQDQVFKOXVVPHKUXQGÄPDQNDQQHEHQNHLQH)DKUNDUWHPHKU NDXIHQPDQNDQQHEHQZLUNOLFKNHLQH5HFKQXQJPHKU]DKOHQVRLVWHVPLUDXFKHEHQ JHJDQJHQLUJHQGZRKLQ]XJHKHQRGHUVLFKYRU]XVWHOOHQLVWDXFKPDQJHOVGHUILQDQ ]LHOOHQ0|JOLFKNHLWHQGDQQJDUQLFKWPHKUGULQ$OVRPDQKDWLP*UXQGHJHQRPPHQ NHLQHQ%HZHJXQJVVSLHOUDXPPHKUXQGHVLVWVRPDQNDQQGDVHLJHQWOLFKJDQ] HLQIDFKEHVFKUHLEHQ6LHNRPPHQDQHLQH*UHQ]HXQGZHQQ6LHGLH�EHUVFKUHLWHQEHL KXQGHUW3UR]HQWGDVLVWVFKZLHULJPDQNDQQGLH0LHWHDXFKQLFKWPHKUEH]DKOHQ GDQQ³



+HUU5ZXUGHDOVRREGDFKORV(LQHKHPDOLJHU$UEHLWVNROOHJHJDELKPLQGLHVHU6LWXDWL RQGDV*HOGI�UHLQH)DKUNDUWHPLWGHUHU]XVHLQHU)DPLOLHQDFK1RUGGHXWVFKODQG IXKUÄ%LQGDQQJDQ]NXU]]XPHLQHU)DPLOLHJHIDKUHQ>@$EHUGHUJUR‰H:XUIZDU GDVQLFKWZHLOGLH)DPLOLHQYHUKlOWQLVVHZDUHQLPPHUVFKRQHLQELVVFKHQVFKZLHULJXP HVYRUVLFKWLJ]XEHVFKUHLEHQMDXQGGDQQELQLFKGRUWZLHGHUZHJXQGELQGDQQ KLHUKHULQGLHVHV+DXVJHNRPPHQ³'DVV+HUU58QWHUNXQIWLQGHU(LQULFKWXQJIDQGLQ GHULFKDXFKGLH,QWHUYLHZVPLW+HUUQ3XQG+HUUQ4JHI�KUWKDEHZDUVHLQ*O�FNLP 8QJO�FN'HQQHUNRQQWHLQGLHVHU(LQULFKWXQJ]XGHUDXFKHLQHJUR‰H%HVFKlIWL JXQJVJHVHOOVFKDIWJHK|UWQLFKWQXUZRKQHQVRQGHUQDXFKHLQHQ(LQ(XUR-REDXV� EHQ1DFKGHVVHQ$EVFKOXVVNRQQWHHUGLH$UEHLWQHXQ0RQDWHODQJDOV$UEHLWVJHOH JHQKHLWLQGHU(QWJHOWYDULDQWHIRUWI�KUHQXQGVHLWGHP7DJYRUXQVHUHP,QWHUYLHZKDWWH HUHLQHQZLHGHUHWZDVDQGHUVNRQVWUXLHUWHQ$UEHLWVYHUWUDJGHUÄMHW]WPLQGHVWHQVHLQ -DKUOlXIW³+HUU5IDQGDXFKUHODWLYVFKQHOOZLHGHUHLQH:RKQXQJ



+HUU5KDWWHLQGHP-REGHQHUDXV�EWHDOVZLUPLWHLQDQGHUVSUDFKHQHLQEUHLWHV 6SHNWUXPDQ6HNUHWDULDWVXQG2UJDQLVDWLRQVDXIJDEHQ]XHUOHGLJHQ(UZlUHVHKUIURK JHZHVHQGLHVH$UEHLWDXI'DXHU]XKDEHQDEHUGDYRQGXUIWHHUQLFKWDXVJHKHQÄ(V LVWVRGDVVPDQHVXPHLQ-DKUYHUOlQJHUQN|QQWH8QGZLHGDVGDQQGDQDFKDXV VLHKWGDVZHL‰LFKQLFKW³



:LHDOOH,QWHUYLHZSDUWQHULQQHQXQG±SDUWQHUIUXJLFKDXFK+HUUQ5ZHOFKHI�ULKQ ZLFKWLJHQ7KHPHQDVSHNWHLFKPLWPHLQHQ)UDJHQQRFKQLFKWDQJHVSURFKHQKlWWH'HP IROJWHVHLQHDXVI�KUOLFKVWH]XVDPPHQKlQJHQGH$QWZRUWÄ'LH)UDJHGLHPDQYLHOOHLFKW VWHOOHQN|QQWHLQGHPJDQ]HQ=XVDPPHQKDQJLVWREPDQYLHOOHLFKWVRHLQH$UW%HUD  



















WHUVWXQGHYRP-REFHQWHUDXVHLQULFKWHQN|QQWHGLHQLFKW]ZLQJHQGLVWZRPDQIUHLZLO OLJGRUWHUVFKHLQHQNDQQXQGPDQPLWMHPDQGVSULFKWGHUMHW]WQLFKWQXUIDFKOLFKRULHQ WLHUWLVWXQGMHW]WLUJHQGZDVPDFKWVRQDFK6FKHPD9RUVFKULIWVRQGHUQGDVMHPDQGLVW GHUDXVGHP%HUHLFKGHU6R]LDODUEHLWNRPPWXQGPLWGHPPDQYLHOOHLFKWPDOHLQ *HVSUlFKI�KUHQNDQQ�EHUGLH/HEHQVVLWXDWLRQRGHU�EHUGLH6FKZLHULJNHLWHQGLHPDQ KDWRGHUZDUXPZDVDXVZHOFKHQ*U�QGHQQLFKWOlXIWXQGZRPDQGDQQHEHQZR PDQVDJWRND\GDVLVWLQHLQHPJHVFK�W]WHQ5DXPZLHMHW]WKLHUGDEHVWHKWDXFK 6FKZHLJHSIOLFKWDXFKJHJHQ�EHUGHQ/HXWHQYRP-REFHQWHU2EGDVMHW]WI�UPLFKVR JXWJHZHVHQZlUHDOVRHLQH*DUDQWLHGDVVLFKGDKLQJHJDQJHQZlUHNDQQLFK,KQHQ DXFKQLFKWJHEHQ$EHUYLHOOHLFKWZlUHLFKKLQJHJDQJHQLFKNDQQPLUYRUVWHOOHQGDVV HVDXFK/HXWHJLEWGLHVDJHQÃRND\PLWGHQHQNRPPLFKQLFKWNODUGDZHL‰LFKGD NULHJLFK6FKZLHULJNHLWHQ>@DEHU]XGHP*HVSUlFKZ�UGHLFKJHKHQZHLOHVLVW IROJHQORVPLWGHPNDQQPDQHUVWPDOUHGHQµ'DVZlUHYLHOOHLFKWHLQ$QVDW]LQGHP =XVDPPHQKDQJ³



:DVHUGHQQLQVROFKHLQHPJHVFK�W]WHQ5DKPHQJHUQJHVSURFKHQKlWWHNRQQWH+HUU 5ÄMHW]WVRDXVGHP6WHJUHLIJDUQLFKWEHDQWZRUWHQ³$EHUZDKUVFKHLQOLFKKlWWHHU GDYRQVSUHFKHQP|JHQZLHYLHO$QJVWLKPGLH9HUI�JXQJVJHZDOWGHV-REFHQWHUVGHU GDUDXVI�UGLH%HWURIIHQHQUHVXOWLHUHQGH.RQWUROOYHUOXVWXQGGLHVWHWVJHJHQZlUWLJH 8QEHUHFKHQEDUNHLWGHVHLJHQHQ/HEHQVEHUHLWHQ6HLQH6LWXDWLRQEHYRUHUGLHJHJHQ ZlUWLJH$UEHLWEHNDPZDUEHKHUUVFKWYRQGHPÄ>@*HI�KO>@GDVVGHU6SLHOUDXP LPPHUPHKUHLQJHHQJWLVWGDVVGLH$XVELOGXQJHLQHPDXIGHUHLQHQ6HLWHQLFKWPHKU ULFKWLJKLOIWGDVVPDQYLHOOHLFKWDXFKDXIHLQH6FKLHQHJHUlWGDVVPDQHYHQWXHOODXFK LQ=HLWDUEHLWUHLQJHKHQP�VVWHREPDQZROOWHRGHUQLFKW>@ZDV DXFKEHGHXWHQ Z�UGHPDQP�VVWHDOOHVPDFKHQ>@SXW]HQXQGÃPRUJHQP�VVHQ6LHPlKHQRGHU VRQVWZDVµGDVVPDQLUJHQGZLHDXFKLQVRHLQIDWDOHV$EKlQJLJNHLWVYHUKlOWQLVJHUlW PDQPXVVDOOHVPDFKHQREPDQZLOORGHUQLFKW>@'LH6FKZLHULJNHLWLVWHEHQDXFK GDVVPDQVWlQGLJZHFKVHOWPDQZHL‰DOVRQLFKWQLFKWZLHKLHULFKJHKPRUJHQVXP DFKWLQV%�URLQ>@XQGGDQQELQLFKLQHLQHUJHZLVVHQ>@5HJHOPl‰LJNHLWJHQDXHV LVWMDVRPDQNDQQMHPDQGSUDNWLVFKMHGHQ7DJLUJHQGZRDQGHUVKLQVFKLFNHQKHXWHGD >@ÃPRUJHQJHKHQ6LHGDKLQRGHU6LHEUDXFKHQPRUJHQQLFKWPHKUNRPPHQµ>@GDV ILQGLFKDOVRDOVVHKUXQDQJHQHKP>@8QGGDVVPDQHEHQDXFKQLFKWPHKUGLH0|J OLFKNHLWKDW(LQIOXVV]XQHKPHQ'DKHL‰WHVÃLQ,KUHU6LWXDWLRQP�VVHQ6LHDOOHV QHKPHQµXQGVRKHL‰WHVMDDXFKLUJHQGZR>@8QGHVLVWVRLFKGHQNPDOZHQQ PDQDXIVRHLQH6FKLHQHJHUlWGDNRPPWPDQZHQQPDQ3HFKKDWNDXPZLHGHU UDXV0DQNDQQVLFKDXFKLP*UXQGHJHQRPPHQNDXPZHKUHQZHLOHVKHL‰WÃ6LH OHKQHQHVDEGDQQN|QQHQ6LHJHKHQµ8QGHVKHL‰WLP-REFHQWHUÃ6LHVLQGJHJDQJHQ ZDUXPGDVZDU,KQHQ]XPXWEDUDOVREHNRPPHQ6LHNHLQ*HOGµ'DVLVWI�U0HQVFKHQ GLHGDVPDFKHQP�VVHQHLQHZLUNOLFKVHKUVFKZLHULJH6LWXDWLRQ³ +HUU6ZHLOLFKHLQHQ]XWLHIHQ6FKXODEVFKOXVVKDE +HUU6ZDU-DKUHDOW$OV-lKULJHUNDPHUPLWGHQ(OWHUQYRQ0HFNOHQEXUJQDFK %DGHQ:�UWWHPEHUJ'LH(OWHUQKRIIWHQKLHU$UEHLW]XILQGHQ+HUU6ZlUHOLHEHUÄREHQ DQGHU2VWVHH³JHEOLHEHQ0LWGHP8P]XJYHUORUHUQLFKWQXUGLH)UHXQGHXQGGLH YHUWUDXWH8PJHEXQJDXFKGHUDQGHUH6FKXOXQWHUULFKWYHUODQJWH8PVWHOOXQJHQ=XP  



















%HLVSLHOZXUGHQLKPDXVJHUHFKQHWLQ0DWKHPDWLNHLQHP)DFKLQGHPHULPPHUJXW ZDUGLHHUVWHQ$UEHLWHQJHVWULFKHQZHLOGHU5HFKHQZHJIDOVFKJHZHVHQVHLÄ'DV (UJHEQLVKDWJHVWLPPWXQGGHU5HFKHQZHJKDWDXFKJHVWLPPWDEHUHVZDUHLQ DQGHUHUDOVGHU0DWKHOHKUHUXQWHUULFKWHWKDW³0LW+LOIHGHV6FKXOOHLWHUVNRQQWH+HUU6 GHQ/HKUHUYRQGHUIDFKOLFKHQ=XOlVVLJNHLWXQWHUVFKLHGOLFKHU5HFKHQZHJH�EHU]HXJHQ



+HUU6ZLHGHUKROWHGLHDFKWH.ODVVHIUHLZLOOLJÄZHLOPDQVLFKWHLOZHLVHKDOWDXFKPLW GHP$FKWNOlVVOHU=HXJQLVEHZHUEHQPXVV³EHHQGHWHHUDOV-lKULJHUGLH 6FKXOHPLWGHP+DXSWVFKXODEVFKOXVV



,PVHOEHQ-DKUZXUGHVHLQ9DWHUÄLQV3IOHJHKHLPHLQJHOLHIHUWZHLOHUVFKZHUHU$ONRKR OLNHUZDU³'LH+RIIQXQJDXI$UEHLWXQGHLQEHVVHUHV/HEHQKDWWHVLFKI�UGLH(OWHUQ DXFKLQ6�GGHXWVFKODQGQLFKWHUI�OOW'LH0XWWHUOLH‰VLFKVFKHLGHQXQGKHLUDWHWH HUQHXWDEHUGLHVH(KHVFKHLWHUWHVHKUUDVFK6HLWKHUWUDQNDXFKGLH0XWWHU$QIDQJ HVNDOLHUWHGDVJHVSDQQWH9HUKlOWQLV]ZLVFKHQ0XWWHUXQG6RKQVRGDVVVLHLKQ YRUGLH7�UVHW]WH6HLWKHUKDWWH+HUU6NHLQHUOHL.RQWDNWPHKU]XVHLQHQ(OWHUQQXU VHLQHQDQ0XOWLSOHU6NOHURVHHUNUDQNWHQ%UXGHUEHVXFKWHHUJHOHJHQWOLFK



+HUUQ6V]DKOUHLFKH%HP�KXQJHQXPHLQH/HKUVWHOOHI�KUWHQQLFKW]XP(UIROJ(U EHZDUEVLFKYHUJHEOLFKÄLPNRPSOHWWHQ KDQGZHUNOLFKHQ %HUHLFK0HWDOOEDXHUPLW +RO]6FKUHLQHU7LVFKOHUGDQQ0DOHU*LSVHU³+HUU6YHUPXWHWHGDVVVHLQHRVW GHXWVFKH+HUNXQIWGLH$UEHLWJHEHUJHVW|UWKlWWHÄ,P9RUVWHOOXQJVJHVSUlFKZHQQVLH PLFKJHIUDJWKDEHQZROLHJWGHQQ'>@DOVRPHLQH*HEXUWVVWDGWGDKDELFKJHVDJW MD0HFNOHQEXUJ9RUSRPPHUQGDKDWPDQGDQQJOHLFKJHVHKHQ*HVLFKWV]�JHQDFK XQWHQKDWPDQ]ZDUQRFKPLWHLQDQGHUQRUPDOJHUHGHWDEHUPDQKDWGHQ/HXWHQGHQ &KHIVDQJHPHUNWÃGDQNHXQGDXI:LHGHUVHKHQµ>@:HQQLFKHVQLFKWHUZlKQWKDE XQGHUVWPDOHLQHQ3UREHDUEHLWVWHUPLQYHUHLQEDUWKDWWHGDZDUMHGHUYRQPLUEHJHLV WHUW³



Ä8QGGDQQKDELFKKDOWYRQHLQHP+LOIVMRE]XPDQGHUQKDOWJHMREEWLPPHUQRFKLQGHU +RIIQXQJGDVVLFKLUJHQGZLHYLHOOHLFKWQH$XVELOGXQJVVWHOOHILQGHRGHUKDOWHLQHQ IHVWHQ$UEHLWVSODW]XQGZHQQHVEOR‰GHUVRJHQDQQWH+LOIVDUEHLWHULVW$EHUELVKHUKDW VLFKGDQRFKQLFKWVHUJHEHQ³=ZLVFKHQGHQ+LOIVMREVZDU+HUU6LPPHUZLHGHUDXI 6R]LDOKLOIHEH]LHKXQJVZHLVH$UEHLWVORVHQJHOG,,DQJHZLHVHQ



(LQPDOZXUGHHULQHLQ%HZHUEXQJVWUDLQLQJÄUHLQJHVWHFNW³(UDEVROYLHUWHHVJHGXOGLJ REZRKOHUHVKlWWHÄQHKPHQXQGDXVGHP)HQVWHUVFKPHL‰HQN|QQHQZHLOLFKPLFK EHVVHUPLWGHQ5HFKQHUQDXVNDQQWHDOVGLHGLHXQVDQJHOHLWHWKDW³$XIVHLQH&RPSX WHUNHQQWQLVVHZDU+HUU6VWRO]Ä,FKELQKDOWPLWGHP&RPSXWHUDXIJHZDFKVHQQDFK GHU:HQGHXQVHUHUVWHU&RPSXWHUGDVZDUHLQ&RPPRGRUH&XQGGHUZXUGH GDQQKDOWLPPHUDNWXDOLVLHUWNDPLPPHUZLHGHUZDV1HXHVXQGGDQQKDELFKPLUKDOW QDFKXQGQDFKDOOHVVHOEVWDQJHHLJQHWRGHUKDOWEHLGHPHLQELVVFKHQZDVDEJHJXFNW EHLGHPZDVDEJHJXFNWXQGGDQQKDOWOHDUQLQJE\GRLQJ³



(LQDQGHUHV0DOKDWWH+HUU6HLQHQ(LQ(XUR-RE'HUKDWWHLKPÄVRJDU6SD‰JH PDFKW³DEHUVHLQHP(LQGUXFNQDFKZLUGQLFKWEHGDFKW>@GDVVQDFKGHPKDOEHQ-DKU GLHJDQ]HQ/HXWHZLHGHUGDVLQGGDUDQGHQNWVFKHLQEDUNHLQHU³+HUU6KlWWHGLH $UEHLWLQHLQHPDQGHUHQ9HUWUDJVYHUKlOWQLVJHUQIRUWJHI�KUWÄ'DZDULFKLQGHU6FKUHL QHUHLWlWLJXQGLFKKDEQDFKFLUFDGUHL0RQDWHQVFKRQGDVJHWDQZDVWHLOZHLVHHLQ  



















/HKUOLQJLP]ZHLWHQ/HKUMDKUJHPDFKWKDWRGHUHLQDXVJHELOGHWHU*HVHOOH'DVKDELFK DOV+LOIVDUEHLWHUKDELFKGDVGDQQDXFKJHPDFKW³



'DQQZDUHULQHLQHP%HUXIVI|UGHUXQJV]HQWUXPZRHU*UXQGNHQQWQLVVHGHV6FKUHL QHUKDQGZHUNVHUZHUEHQVROOWHXPVHLQH&KDQFHQDXIHLQH/HKUVWHOOHGLHYRQGHU %XQGHVDJHQWXUJHI|UGHUWZ�UGH]XHUK|KHQÄ+DEDOOHV]XU=XIULHGHQKHLWHUI�OOWXQG GLHKDEHQGDQQDXFKJHPHLQWÃMDRND\6LHVLQGGDEHL6LHN|QQHQVLFKHLQH/HKUVWHOOH VXFKHQµ8QGLFKKDEGDDQJHIDQJHQZHLOLFKQH/HKUVWHOOHDOV6FKUHLQHUJHVXFKWKDE RGHU7LVFKOHU'DQQZDULFKXQJHIlKUHLQHQ0RQDWGDXQGGDQQZXUGHPLUJHVDJWGLH $JHQWXUI�U$UEHLWXQWHUVW�W]WNHLQHKDQGZHUNOLFKHQ%HWULHEHPHKUHVVHLGHQQPDQ KDWWHVFKRQQH$XVELOGXQJVVWHOOH>@8QWHUVW�W]HQNHLQHKDQGZHUNOLFKHQ%HWULHEH PHKUZHLOGHU0DUNWDQVFKHLQHQG]X�EHUODXIHQLVW³



'DQDFKIDQG+HUU6HLQH/HKUVWHOOHDOV9HUNlXIHULQHLQHP%DXPDUNW0LWGHU%HUXIV DXVELOGXQJVEHLKLOIHDXIGLHGLHJHULQJH$XVELOGXQJVYHUJ�WXQJDQJHUHFKQHWZXUGH NRQQWHHUVHLQHQ/HEHQVXQWHUKDOWXQGVHLQH:RKQNRVWHQQLFKWEHVWUHLWHQ†$EV GHV6*%,,ZRQDFKÄ$XV]XELOGHQGHGLH%HUXIVDXVELOGXQJVEHLKLOIH>@HUKDOWHQ>@ HLQHQ=XVFKXVV]XLKUHQXQJHGHFNWHQDQJHPHVVHQHQ.RVWHQI�U8QWHUNXQIWXQG +HL]XQJ³HUKDOWHQ ³ZDUGDPDOVQRFKQLFKWLQ.UDIW'LH%HK|UGHYHUZLHV+HUUQ6DXI GDVLKP]XVWHKHQGH.LQGHUJHOGGDVQLFKWDXIGLH%HUXIVDXVELOGXQJVEHLKLOIHDQJHUHFK QHWZLUG:HJHQGHV.LQGHUJHOGHVKlWWHVLFK+HUU6DEHUDQVHLQH0XWWHUZHQGHQ P�VVHQZHLOQXU(OWHUQ.LQGHUJHOGEHDQWUDJHQXQGEH]LHKHQN|QQHQ.RQWDNW]X VHLQHU0XWWHUDXI]XQHKPHQNDPI�U+HUUQ6DEHUQLFKWLQIUDJHÄ,FKKDELP6HSWHP EHUDQJHIDQJHQ>@XQGGDQQPLWRGHU(XURKDELFKOHEHQP�VVHQ$OVR QRFKPDOIDVWHLQ+XQGHUWHUZHQLJHUDOVZHQQLFKQLFKW$XVELOGXQJ³JHPDFKWKlWWH



+LQ]XNDPGDVV+HUU6ZHJHQVHLQHU5�FNJUDWYHUNU�PPXQJ±ÄQRFKPDOHLQVHSDUD WHV6LQGHU:LUEHOVlXOH³XQGGHUHLQVHLWLJHQN|USHUOLFKHQ%HODVWXQJLP/DJHUGHV %DXPDUNWHV±ÄKDOWLPPHULQOHLFKWYRUJHQHLJWHU+DOWXQJGLHJDQ]HQ:DUHQNRQWUROOLH UHQ³±NUDQNZXUGHXQGVLFKLQHLQHODQJZLHULJHRUWKRSlGLVFKH%HKDQGOXQJEHJHEHQ PXVVWH



'DV=XVDPPHQWUHIIHQYRQ*HOGQRWXQG5�FNHQVFKPHU]HQYHUDQODVVWH+HUUQ6VLFK PLWGHP$XVELOGXQJVEHWULHEDXIHLQHQ$XIO|VXQJVYHUWUDJ]XHLQLJHQXQGHVJLQJZHLWHU PLWGHQÄ+LOIVMREV³=XOHW]WKDWWH+HUU6LP$XJXVWPLWHLQHP9HUWUDJI�UYLHU :RFKHQLQHLQHU)DEULNJHDUEHLWHWXQGVLFKGDEHL+RIIQXQJDXI9HUOlQJHUXQJGHV 9HUWUDJVJHPDFKW'LH+RIIQXQJHUI�OOWHVLFKQLFKW'HVKDOEPXVVWH+HUU6LP6HS WHPEHUZLHGHU$/*,,EHDQWUDJHQDEHUGLH%HDUEHLWXQJGHV$QWUDJV]RJVLFKKLQ +HUU6NRQQWHLP2NWREHUVHLQH0LHWHQLFKWEH]DKOHQÄ$PDP$EHQGZRLFK KHLPJHODXIHQELQKDELFKJHVHKHQGDVVPHLQH:RKQXQJOHHULVW>@ELQGDQQUXQWHU ]XGHQ*DUDJHQXQGKDEGDQQJHVHKHQPHLQHNRPSOHWWHQ6DFKHQVLQGLQGHU*DUD JH³+HUU6KDWWHVFKRQVHLW0RQDWHQÄGHQ(LQGUXFNGDVVHUPLFKHLQIDFKEOR‰UDXV KDEHQZROOWHZHLOLFKGHUHLQ]LJHZDUVHLWGHPHUGLHVHQ.RPSOH[XPJHEDXWKDWGHU VFKRQYRQ$QIDQJDQGDEHLZDU³+HUU6ZRKQWHGDUDXIKLQHLQKDOEHV-DKUEHL%H NDQQWHQÄPDOGDPDOGD³



,QGLHVHU=HLWHUUHLFKWHGLH3RVWGHV-REFHQWHUV+HUUQ6HQWZHGHUQLFKWRGHUVWDUN YHUVSlWHW(UYHUVlXPWHGUHL7HUPLQHZHVKDOELKPYRQ)HEUXDUELV$SULOGLH  



















5HJHOOHLVWXQJXPVHFK]LJ3UR]HQWJHN�U]WZXUGH-HGHQIDOOVJODXEWH+HUU6GDVVGLH 7HUPLQYHUVlXPQLVVH*UXQGGHU/HLVWXQJVN�U]XQJZDUHQ



)DOOVHUUHFKWKDWWHKlWWHGLH%HK|UGHHLQHHLQHXQGHLQHSUR]HQWLJH /HLVWXQJVN�U]XQJDGGLHUWZDVGHP'XUFKI�KUXQJVKLQZHLVGHU%XQGHVDJHQWXU]X† 6*%,,ZLGHUVSULFKWLQGHPHV]XU6DQNWLRQLHUXQJYRQ7HUPLQYHUVlXPQLVVHQKHL‰W Ä(LQH.XPXODWLRQGHU6DQNWLRQVEHWUlJHLQhEHUODSSXQJVPRQDWHQLVWQLFKW]XOlVVLJ³ 'DVVKLHUHLQHXQ]XOlVVLJH$QZHQGXQJGHV†6*%,,YRUOLHJWLVWGXUFKDXVGHQNEDU 'LHVHKU]DKOUHLFKHQ1HXIDVVXQJHQGHVXPIDQJUHLFKHQ'XUFKI�KUXQJVKLQZHLVHVGHU %XQGHVDJHQWXUPDFKHQGHXWOLFKZLHVFKZHUHVI�UGLH%HK|UGHQPLWDUEHLWHULQQHQ VHLQPXVVGHQ3DUDJUDIHQLQ]XOlVVLJHU:HLVHDQ]XZHQGHQ



(EHQVRGHQNEDULVWDEHUDXFKGDVV+HUU6LUUW�POLFKDQQDKPHUZlUHZHJHQGUHLHU 7HUPLQYHUVlXPHVDQNWLRQLHUWJHZHVHQ'DVV+HUU6LQGHQVHFKV0RQDWHQGLH XQVHUHP*HVSUlFKYRUDQJLQJHQXQGLQGHQHQHUVLFKÄPDOGDPDOGD³DXIKLHOWVlPWOL FKH%HK|UGHQSRVWGLHLQGLHVHU=HLWDQLKQYHUVFKLFNWZXUGHDXIPHUNVDPJHOHVHQ KlWWHIDOOVVLHLKQ�EHUKDXSWHUUHLFKWHLVWVHKUXQZDKUVFKHLQOLFK



$OVZLUGDV,QWHUYLHZI�KUWHQZRKQWH+HUU6VHLWI�QI7DJHQLQHLQHU(LQULFKWXQJI�U :RKQVLW]ORVH,QGLHVHU(LQULFKWXQJKDWWH+HUU6VHLW$QIDQJ-DQXDUDXFKHLQHQ(LQ (XUR-REZDVVHLQH1RWHWZDVPLOGHUWH$X‰HUGHPYHUNDXIWHHUHLQSDDU6DFKHQ�EHU H%D\'DVVLKPGLH9HUNDXIVHUO|VHQDFK9RUODJHGHU.RQWRDXV]�JHEHLGHUQlFKVWHQ $QWUDJVWHOOXQJZDKUVFKHLQOLFKDOV(LQNRPPHQDQJHUHFKQHWZHUGHQKDWWHHUQLFKW EHGDFKW,QGHPLFKLKQGDUDXIDQVSUDFKOXGLFKLKPZHLWHUHQ.XPPHUDXI7URW](LQ (XUR-REXQGH%D\9HUNlXIHQIHKOWH+HUUQ6GDV*HOGXPVLFK)RWRVI�UHLQHQQHXHQ $XVZHLVPDFKHQ]XODVVHQ'HQ$XVZHLVKDWWHHUVFKRQVHLWOlQJHUHU=HLWYHUORUHQ GHU5HLVHSDVVZDUDEJHODXIHQZLHVLFK:RFKHQ]XYRUEHLHLQHU3ROL]HLNRQWUROOH KHUDXVJHVWHOOWKDWWH'LH3ROL]LVWHQKDWWHQGHQ3DVVGDUDXIKLQHLQEHKDOWHQÄ'DV*HOG I�UGHQ3HUVRQDODXVZHLVKlWWHLFKVFKRQDEHUGDV*HOGI�UGLH3DVVELOGHUKDELFK QLFKW3DVVELOGHUNRVWHQ]Z|OI(XURREZRKOLFKEOR‰HLQVEUDXFKH'LHVHFKV(XURI�UQ 3HUVRQDODXVZHLVGLHKlWWLFKVFKRQ�EULJ³



'HQ:XQVFKQDFKHLQHU$XVELOGXQJKHJWH+HUU6QDFKZLHYRUZXVVWHDEHUÄ'LH PHLVWHQ%HUXIHOHLGHU*RWWHVGLHLFKPLUZ�QVFKHQZ�UGHNDQQLFKQLFKWDXV�EHQ ZHLOLFKHLQHQ]XWLHIHQ6FKXODEVFKOXVVKDE³(UZ�QVFKWHVLFK]XP%HLVSLHO$UEHLWLP ('9%HUHLFKGLHPLWVHLQHP:LUEHOVlXOHQVFKDGHQDXFKVLFKHUEHVVHU]XYHUHLQEDUHQ ZlUHDOVHLQKDQGZHUNOLFKHU%HUXIRGHUGLH$UEHLWLP%DXPDUNW+HUU6ZDUÄVFKRQVHLW XQJHIlKU]ZHL0RQDWHQDPhEHUOHJHQRELFKHVQLFKWGRFKYHUVXFKHQVROOQRFKPDO GLH6FKXOHDXI]XVWRFNHQDOVRHQWZHGHU:HUNUHDOVFKXOHRGHUVRQVWZDVRGHU]ZHLMlK ULJH%HUXIVVFKXOHGDVVLFKKDOWDXIGLHVHVRJHQDQQWH0LWWOHUH5HLIHNRPPH³$XFK ZHQQLFKGDPLWDXVPHLQHU5ROOHDOV,QWHUYLHZHULQILHOEHVWlUNWHLFK+HUUQ6VHKULQ VHLQHQhEHUOHJXQJHQ,FKWUDXWHLKPHLQHQÄK|KHUHQ³6FKXODEVFKOXVV]X'LHÄYLHU³LQ 'HXWVFKGLHGD]XEHLJHWUDJHQKDWWHGDVVGLH'XUFKVFKQLWWVQRWHVHLQHV+DXSWVFKXO DEVFKOXVVHVEHWUlJWHQWVSULFKWQLFKWVHLQHUVSUDFKOLFKHQ$XVGUXFNVIlKLJNHLW 



 'XUFKI�KUXQJVKLQZHLVGHU%XQGHVDJHQWXUI�U$UEHLW]X†6*%,,)DVVXQJYRP6



 



















)UDX6FK,P(QGHIIHNWLVWPDQGRFKQXUQH1XPPHU )UDX6FKZDU-DKUHDOWDOVZLUPLWHLQDQGHUVSUDFKHQ6HLWQHXQ0RQDWHQ�EWHVLH HLQHQ(LQ(XUR-RELQGHU5HTXLVLWHHLQHV7KHDWHUDXV



,KUHHUVWHQ/HEHQVMDKUHYHUEUDFKWH)UDX6FKLQHLQHP6lXJOLQJVKHLPHLQHP.LQGHU KHLPXQG]ZLVFKHQGXUFKLPPHUPDOZLHGHULQLKUHU)DPLOLH'HU9DWHUVFKOXJ)UDXXQG .LQGHUÄXQGLP.LQGHUJDUWHQLVWGDVGDQQDXFKDXIJHIDOOHQGDVVZLUDXFKEODXH )OHFNHQKDWWHQXQGMD³$OV)UDX6FKVHFKV-DKUHDOWZDUNDPVLH]XVDPPHQPLW ]ZHLLKUHU*HVFKZLVWHULQV.LQGHUGRUIQDFKGHPGHU9DWHUVHLQH0XWWHUHUVWRFKHQKDWWH XQGLQKDIWLHUWZRUGHQZDUÄ8QGPHLQH0XWWHUKDWGDPDOVLVWGDPDOVQDFK$PHULND +DWQHXJHKHLUDWHWXQGLVWGDQQQDFK$PHULND>@(VZDUGDPDOVVRGDVVGDV-X JHQGDPWGLH+lOIWHKDWWHYRP6RUJHUHFKWXQGVLHGLH+lOIWHXQGZHQQVLHXQVJHKROW KlWWHKlWWHGDV-XJHQGDPWLKUGDV6RUJHUHFKWJDQ]HQW]RJHQ6LHNRQQWHJDUQLFKWV PDFKHQLUJHQGZLH6LHLVWGDQQJHJDQJHQXQGKDWJHVDJWVLHNRPPWGDQQZLHGHU DEHUVLHLVWQLFKWPHKUJHNRPPHQ³



$OV)�QI]HKQMlKULJHZDU)UDX6FKVRGHSUHVVLYGDVVVLHLQGHU.LQGHUXQG-XJHQG SV\FKLDWULHXQWHUJHEUDFKWZXUGH,KUH.LQGHUGRUIHOWHUQVDJWH)UDX6FKI�KOWHQVLFK YRQLKU�EHUIRUGHUW)UDX6FKNDPQDFKGHU.OLQLNLQHLQHUDQGHUHV+HLPXQGYRQGRUW DXV]X3IOHJHHOWHUQQDFK,UODQGÄ$OVRGHU0DQQZDUGHXWVFKGLH)UDXZDU(QJOlQGH ULQXQGGLHKDEHQDXFKLUJHQGZLHPLW%HKLQGHUWHQVFKRQ|IWHUJHDUEHLWHWJHKDEWXQG ZROOWHQVLFKKDOWHQJDJLHUHQLUJHQGZLHXQGKDEHQGDQQPLFKKDOWVR]XVDJHQDXIJH QRPPHQ(LJHQWOLFKQXUHLQ-DKUDEHULFKELQGDQQQRFKHLQ]ZHLWHV-DKUJHEOLHEHQ XPPHLQHQ5HDOVFKXODEVFKOXVVGDQQ]XPDFKHQ>@,FKKDEGDKDOWPHLQHQ5HDO VFKXODEVFKOXVVDXI(QJOLVFKJHPDFKW³



1DFKLKUHU5�FNNHKUDXV,UODQGNDP)UDX6FKZLHGHULQV.LQGHUGRUIZRVLHMHW]WLQ HLQHU-XJHQGZRKQJUXSSHOHEWH0LWOHUQWHVLHHLQHQ0DQQNHQQHQGHUKHURLQDE KlQJLJZDU(UVSULW]WHDXFK)UDX6FK+HURLQ'HUÄ)UHXQG³EHGURKWHVLHZHQQVLH VLFKVHLQHQ:�QVFKHQQLFKWI�JWHÄ,FKELQKDOW|IWHU]XLKPJHJDQJHQZHLOLFKMD VFKRQYRQ$QIDQJDQ$QJVWKDWWHYRULKP³,FKIUDJWH)UDX6FKREGHUÄ)UHXQG³VLH JHVFKODJHQKDEH6LHDQWZRUWHWHÄ:HQQGDVQXUJHVFKODJHQJHZHVHQZlUHZHQQLFK QXUJHVFKODJHQZXUGHZDUGDVMDZDV*XWHVHLJHQWOLFKQRFK³:DVGHQQGLHVFKOLP PHUH%HGURKXQJJHZHVHQVHLIUXJLFKZHLWHUXQGHUIXKUÄ-DhEHUGRVHQVSULW]HQXQG VR³



:HLOVLHVLFKZHJHQGLHVHV0DQQHVQLFKWDQGLH$EVSUDFKHQPLWGHU-XJHQGKLOIHHLQ ULFKWXQJKLHOWZXUGHVLHGRUWHQWODVVHQÄ8QGGDVIDQGLFKGDQQDXFKLUJHQGZREO|G YRQGHQHQYRP-XJHQGDPWZHLOVLHHVGDQQHLQIDFKVRKLQJHQRPPHQKDEHQGDVVLFK PLFKKDOWPLWLKPJHWURIIHQKDE>@XQGVLHPLFKKDEHQKDOWVRJHKHQODVVHQRKQH PLFK]XKLQGHUQJUR‰³)UDX6FKGLHLQ]ZLVFKHQOlQJVWVHOEVWKHURLQDEKlQJLJZDU ]RJ]XLKUHPÄ)UHXQG³6LHZDQGWHVLFKDQHLQH'URJHQEHUDWXQJVVWHOOHXQGDQHLQHQ $U]WXQGZXUGHLQV0HWKDGRQSURJUDPPDXIJHQRPPHQ



,UJHQGZDQQYHUOLHEWHVLHVLFKLQHLQHQDQGHUHQ±HEHQIDOOVKHURLQDEKlQJLJHQ±0DQQ PLWGHPVLHVLFKKHLPOLFKWUDI$OVGHU0DQQEHLGHPVLHZRKQWHGDYRQHUIXKUVHW]WH HU)UDX6FKYRUGLH7�U6LHGXUIWHZHGHULKUHQ+XQGDQGHPVLHVHKUKLQJQRFK VRQVWHWZDVPLWQHKPHQZDVLKUJHK|UWH  



















(EHQLQGLHVHU=HLWRGHUVROOWHVLHDEHUDXFKHLQHQ(LQ(XUR-REDXV�EHQ 6LHPXVVWHÄVRJHEUDXFKWH6DFKHQVR*HVFKLUUXQGVR=HXJ>@KDOWGXUFKJXFNHQ XQGZDVPDQQRFKJHEUDXFKHQYHUNDXIHQNDQQDXVVRUWLHUHQXQGSXW]HQXQGVRZDV KDOW³)UDX6FKNDPHLQSDDU0DOQLFKW]XU$UEHLWÄ,FKPXVVWHHUVWPDOQDFKQHU%OHLEH JXFNHQXQGZXVVWHJDUQLFKWZRLFKVFKODIHQVROOXPDPQlFKVWHQ0RUJHQGRUW]X VWHKHQREZRKOGXHLJHQWOLFKJDUQLFKWZHL‰WZRGXKHXWH1DFKWELVW³



6LHZXUGHDXVGHP(LQ(XUR-REHQWODVVHQXQGKLHUI�UZHLOVLHQRFKQLFKW-DKUHDOW ZDUPLWHLQHPGUHLPRQDWLJHQ(QW]XJGHU5HJHOOHLVWXQJEHVWUDIW,KUHP)DOOPDQDJHU NRQQWHVLHLKUH6LWXDWLRQQLFKWYHUVWlQGOLFKPDFKHQÄ'HUZROOWHVLHDXFKJDUQLFKW K|UHQ,FKELQQLFKWHUVFKLHQHQ3XQNWDXV³



)UDX6FKKDWWHLQ]ZLVFKHQYLHOHYHUVFKLHGHQH$QVSUHFKSDUWQHULQQHQLP-REFHQWHU XQGPHLQWHÄ-DGXKDVWGDKDOWPHKURGHUZHQLJHU*O�FNRGHUQLFKW*O�FN:HQQGX QLFKW*O�FNKDVWKDVWNHLQHQJXWHQZHQQGX*O�FNKDVWKDVWGXHLQHQHLQLJHUPD‰HQ ELVVFKHQEHVVHUHQGHUVLFKI�UGLFKHLQELVVFKHQLQWHUHVVLHUWVR$EHULP(QGHIIHNWLVW PDQGRFKQXUQH1XPPHU(VLQWHUHVVLHUWGLHKHU]OLFKZHQLJZDVPLWPLUSDVVLHUWXQG ZDVLFKPDFKRGHUQLFKWPDFK>@$EHUGLH0HQVFKHQLP-REFHQWHUN|QQHQVLFKMD DXFKJDUQLFKWZLUNOLFKI�UMHPDQGLQWHUHVVLHUHQGLHN|QQHQVLFKQLFKWZLUNOLFKI�UMHGH 3HUVRQLQWHUHVVLHUHQ>@,FKZHL‰DXFKQLFKWZDVI�UHLQH/|VXQJHVGDJHEHQ N|QQWH³0HLQH1DFKIUDJHREVLHGHQNHGDVVGLH%HK|UGHQPLWDUEHLWHULQQHQ]XYLHOH .OLHQWHQKlWWHQXPVLFKI�UGHUHQ6LWXDWLRQ]XLQWHUHVVLHUHQEHMDKWH)UDX6FKXQG IXKUIRUWÄ$EHUI�UGHQGDPDOLJHQI�UGDV$OWHUGDKlWWHPDQYLHOOHLFKWVFKRQLUJHQG ZLHQDFKIUDJHQN|QQHQZRPHLQH(OWHUQVLQGRGHUVRXQGZDUXPLFKGDVMHW]WEH]LH KHQZLOO-DJXWPDQI�OOWGHQ%RJHQGDQQVFKRQDXVMDLFKZHL‰DXFKQLFKWZLHLFK GDVEHVFKUHLEHQVROO³
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$XIPHLQH)UDJHZLHHUGHQ(LQNRPPHQVDXVIDOOLP6DQNWLRQV]HLWUDXPLQGHQMDDXFK QRFK:HLKQDFKWHQILHO�EHUEU�FNWKDEHDQWZRUWHWH+HUU7QXUÄ$OVRLFKELQGLHVHV /RZ%XGJHW/HEHQJHZRKQW³$QQHJDWLYH$XVZLUNXQJHQGHU6DQNWLRQDXIVHLQH /HEHQVODJHNRQQWHHUVLFKMHGHQIDOOVZlKUHQGXQVHUHV*HVSUlFKVQLFKWHULQQHUQ



6WDWWGHVVHQVDJWHHUÄ$OVRGDVJDQ]H3UR]HGHUHKDWWH]XU)ROJHGDVVLFKNHLQH (LQJOLHGHUXQJVYHUHLQEDUXQJPHKUJHKDEWKDEGLHJDQ]H=HLWQLFKW,FKZXUGHDOVR YHUVFKRQW³0LWGHU%HK|UGHQPLWDUEHLWHULQGLHGLH6DQNWLRQYHUDQODVVWKDWWHKDWWH+HUU 7DXFKQLHZLHGHUHLQ*HVSUlFK(UKDWWHLQGLHVHU$5*(QXUQRFKZHFKVHOQGH $QVSUHFKSDUWQHULQQHQ



(UVWQDFKGHP+HUU7XPJH]RJHQZDUXQGGDPLWHLQHDQGHUH$5*(]XVWlQGLJZXUGH KDWWHHUZLHGHUHLQHQIHVWHQ$QVSUHFKSDUWQHUXQG]ZDUHLQHQÄ6DFKEHDUEHLWHUGHUPLU ZLUNOLFKZRKOZROOHQGJHJHQ�EHUVLW]WPLFKK|IOLFKEHKDQGHOWLQPHLQHU6LWXDWLRQ ZDKUQLPPW³+LHUXQWHU]HLFKQHWH+HUU7DXFKHLQH(LQJOLHGHUXQJVYHUHLQEDUXQJLQGHU YHUHLQEDUWZXUGHGDVV+HUU7GLH6FKXOGQHUEHUDWXQJDXIVXFKW'HQQ+HUU7XQGGHU $QVSUHFKSDUWQHUZDUHQ�EHUHLQJHNRPPHQGDVVGHUKRKH6FKXOGHQEHUJYRUGHP +HUU7VHLWGHU3OHLWHVHLQHV7UDQVSRUWXQWHUQHKPHQVVWDQGHLQHVVHLQHUÄ9HUPLWW OXQJVKHPPQLVVH³VHLZHLOGLH.RPPXQLNDWLRQPLWGHQ*OlXELJHUQGLHHLQHPSRWHQWLHO OHQ$UEHLWJHEHUJHJHQ�EHULKUH)RUGHUXQJHQJHOWHQGPDFKHQZ�UGHQÄXQQ|WLJH$UEHLW I�UV3HUVRQDOE�URRGHUI�UGHQ&KHI³EHGHXWHQZ�UGHQ+HUU7QDKPHLQHQ7HUPLQEHL GHU6FKXOGQHUEHUDWXQJZDKUZDVDQVHLQHU6LWXDWLRQDEHUQLFKWVlQGHUWHZHLOHUDOV $/*,,%H]LHKHUVHLQHQ*OlXELJHUQQLFKWVDQ]XELHWHQKDWWHZDVGLHVHEHZHJHQKlWWH EHZHJHQN|QQHQVLFKDXIHLQ9HUIDKUHQ]XUÄ5HVWVFKXOGEHIUHLXQJ³HLQ]XODVVHQ



:LH+HUU7GHU6LWXDWLRQ$/*,,%H]LHKHU]XVHLQZLHGHUHQWNRPPHQVROOVWHKWQDFK YLHU-DKUHQLQGHQHQHU]ZDUVLQQORVVDQNWLRQLHUWDEHUQLFKWJHI|UGHUWVRQGHUQOHGLJ OLFKYLHU-DKUHlOWHUZXUGHPHKUGHQQMHLQGHQ6WHUQHQ



+HUU7EHZDUEVLFKDOVLQWHUQDWLRQDOHU.UDIWIDKUHU$EHUHUZXVVWHÄGDJLEWHVMHGH 0HQJHMXQJHILWWH0lQQHUGLHGDVJHUQXQGJXWXQGYRUDOOHQ'LQJHQI�UUHODWLYZHQLJ *HOGPDFKHQKHXW]XWDJH³8QGVHLQ/.:)�KUHUVFKHLQJDOWQXUQRFKELV]XU9ROOHQ GXQJGHVI�QI]LJVWHQ/HEHQVMDKUHV'DPLWHUI�UZHLWHUHI�QI-DKUHYHUOlQJHUWZRUGHQ ZlUHKlWWHVLFK+HUU7YHUVFKLHGHQHQ7HVWVXQWHU]LHKHQP�VVHQ1DFKVHLQHQ ,QIRUPDWLRQHQEHWUXJHQGLH*HE�KUHQKLHUI�U]ZLVFKHQXQG(XURÄ8QGHQWZH GHULFKILQGHHLQHQ$UEHLWJHEHUPLWHLQHU(LQVWHOOXQJV]XVDJHGDQQEH]DKOWHVGLH $5*(RGHULFKEH]DKOHVVHOEHUXQGHUK|KHGDPLWPHLQH%HZHUEXQJVFKDQFHQ³$EHU +HUU7KDWWHNHLQ*HOGXPGLH*HE�KUHQVHOEVW]X]DKOHQÄ'DVJOHLFKHJLOWI�UPHLQH DEJHODXIHQH$'54XDOLILNDWLRQ>@$'5LVWGLH(UODXEQLVI�U*HIDKUJXWWUDQVSRUWH 'DVKDWWHLFKDXFKPDO'LHZLUGKDOWQDFKHLQHUJHZLVVHQ=HLWXQJ�OWLJXQGPXVV HUQHXHUWZHUGHQLQHLQHU1DFKVFKXOXQJ$XFKNRVWHQSIOLFKWLJ8QGLQGHU5HJHO�EHU QHKPHQGDVGLH)LUPHQI�ULKUH)DKUHU>@-DXQGHVLVWJDQ]JDQ]VFKZLHULJRKQH $'5PLWGHPQlFKVWDXVODXIHQGHP)�KUHUVFKHLQHLQH6WHOOH]XEHNRPPHQLQGHP *HZHUEH³



 



















+HUU8-D]ZHLGUHLSULYDWH3XQNWHVLQGLPPHUGDEHL +HUU8ZDU]XP,QWHUYLHZ]HLWSXQNW-DKUHDOWYHUKHLUDWHWXQGKDWWH]ZHL.LQGHULP $OWHUYRQYLHUXQG]ZHL-DKUHQ



+HUU8ZDUÄDQJHOHUQWHU7URFNHQEDXHU>@)U�KHUKLH‰HVQXU7URFNHQEDXHUDOVR 5LJLSV3ODWWHQYHUVFKUDXEHQXQGVRXQGMHW]WKHL‰WHV:lUPH.lOWH6FKDOOXQG %UDQGVFKXW]7HFKQLNHU³'LH$UEHLW�EWHHUZHJHQVHLQHU$OOHUJLHJHJHQ*ODVZROOH VFKRQODQJHQLFKWPHKUDXVÄ'LH/XQJHEDXWGDVGDQQQLFKWPHKUDEGDVVHW]WVLFK DOOHVIHVW8QGGDLFKHKVHLW*HEXUWFKURQLVFKH%URQFKLWLVKDEXQGGDVGDQQLQGHU -XJHQG�EHUJHJDQJHQLVWLQV$VWKPDGDGXUFKZXUGHPLUKDOWHPSIRKOHQLFKVROOHV QLFKWZHLWHUPDFKHQ³



'DQDFKDUEHLWHWH+HUU8KDXSWVlFKOLFKDOV)DKUHUGLHOHW]WHQ-DKUHDOOHUGLQJVQXU QRFK�EHU/HLKDUEHLWVILUPHQ'HQOHW]WHQ-REKDWWHHUYHUORUHQZHLOLKPGHU)�KUHU VFKHLQHQW]RJHQZXUGHQDFKGHPVLFK]XYLHOH3XQNWHLP9HUNHKUV]HQWUDOUHJLVWHU DQJHVDPPHOWKDWWHQ(LQPDOZDUHUYRQGHU3ROL]HLDQJHKDOWHQZRUGHQÄWRWDO�EHUODGHQ PLWDEJHIDKUHQHQ5HLIHQ$OV$UEHLWQHKPHUKDVWGXHLJHQWOLFKQLHGLH=HLWMHGHV0DO YRUQHU)DKUWQDFKGHP$XWR]XJXFNHQZLHHVMDHLJHQWOLFKYRP*HVHW]YRUJHVFKULH EHQLVW³=XOHW]WJHULHWHULQHLQH3ROL]HLNRQWUROOHDOVHLQÄ6SHGLWHXULKQ >@ORVJH VFKLFNWKDWWH PLWQHP/.:ZRGLH=XJPDVFKLQH]ZDU]XOlVVLJZDUDEHUGHU$QKlQ JHUQLFKWI�UGLH=XJPDVFKLQHJHGDFKWZDU³



+HUU8KlWWHVLFKHLQHUPHGL]LQLVFKSV\FKRORJLVFKHQ8QWHUVXFKXQJXQWHU]LHKHQ P�VVHQXPVHLQHQ)�KUHUVFKHLQZLHGHU]XEHNRPPHQZRI�ULKPGDV*HOGIHKOWH Ä'DQQKDELFKYRU.XU]HPLP-REFHQWHU QRFKPDOQDFKJHIUDJWZLHHVGHQQDXVVH KHQZ�UGHGDGXUFKGDVVLFKVFKOHFKWYHUPLWWHOEDUXQGHLQIDFKNHLQHQ-REILQGHZHLO LFKMHW]WVFKRQYLHUI�QI$EVDJHQEHNRPPHQKDEZHLOLFKNHLQHQ)�KUHUVFKHLQKDERE HVGHQQP|JOLFKZlUHZHLOGLH038GLHLFKPDFKHQPXVVNRVWHWPLFKKDOWDXFK (XURREGLHGDLUJHQGZDV]DKOHQZ�UGHQÃ-DQHHGDVPDFKHQVLHQLFKWGDVLVWPHLQ (LJHQYHUVFKXOGHQµ+DELFKJHVDJWÃDEHUGLHOHW]WHQ3XQNWHGLHNDPHQDOOH]XVWDQGH DXIJUXQGGHUOHW]WHQ$UEHLWJHEHUµÃ-DGDVLQGEHVWLPPW]ZHLGUHLSULYDWH3XQNWH GDEHLµ+DELFKJHVDJWÃMD]ZHLGUHLSULYDWH3XQNWHVLQGLPPHUGDEHLDEHUGDV +DXSWVlFKOLFKHµ³ $XIHLQHQ)�KUHUVFKHLQZlUH+HUU8VFKRQGHVKDOEGULQJHQGDQJHZLHVHQJHZHVHQ ZHLOGLH)DPLOLHLQHLQHPUHFKWDEJHOHJHQHQ'RUIZRKQWHXQG%XVVHQXUVHOWHQIXKUHQ



(LQH8PVFKXOXQJ]XP%HUXIVNUDIWIDKUHURGHUÄLP&RPSXWHUEHUHLFK³GLH+HUU8IU�KHU VFKRQEHDQWUDJWKDWWHZXUGHXQWHU+LQZHLVDXIIHKOHQGHILQDQ]LHOOH0LWWHODEJHOHKQW +HUU8KDWWHGHQ(LQGUXFN8PVFKXOXQJHQZ�UGHQZLOON�UOLFKJHZlKUWÄ,FKKDEYRU NXU]HPZRLFKLQHLQHU/HLKILUPDJHVFKDIIWKDEKDELFKDXFKEHLQHU6SHGLWLRQJHDU EHLWHWGHU/.:)DKUHUGRUWGHUKDWPLUHU]lKOWHUKDWYRUNXU]HPQH8PVFKXOXQJ JHNULHJWDOV%HUXIVNUDIWIDKUHUGHUKDWLQVJHVDPW(XURJHEUDXFKWZHLOHUQRFK ]ZHLGUHLPDOGLH3U�IXQJKDWPDFKHQP�VVHQ³



,Q]ZLVFKHQVXFKWH+HUU8DXFK$UEHLWLP$XVODQGÄZHLOLFKHLQIDFKVDJQHHLFK P|FKWHKLHUQLFKWEOHLEHQ:HQQZLUGDVVFKRQVRPLWNULHJHQZLHHVLQGHQOHW]WHQ ]HKQ-DKUHQEHUJDEJLQJZLHVROOGDVGDQQI�UXQVHUH.LQGHUZHUGHQ>@,Q)LQQODQG  



















GDILQGHWPDQPRPHQWDQ]LHPOLFKYLHOGDKDELFKMHW]WHLQSDDU%HZHUEXQJHQODXIHQ³ $XFKI�UVHLQH,GHH$UEHLWLP$XVODQG]XVXFKHQYHUPLVVWH+HUU88QWHUVW�W]XQJ GXUFKV-REFHQWHUÄ0DQKDWMHW]WREHQ5LFKWXQJ)OHQVEXUJGDVVGDGLH/HXWHJHI|U GHUWZHUGHQHEHQILQQODQGPl‰LJRGHU'lQHPDUN'DVVVLHLQ'lQHPDUN|IWHUV)DEULN OHXWHVXFKHQGDVVGLHGDQQGUHL0RQDWHODQJJHVFKXOWZHUGHQPLW6SUDFKNXUVXQG DOOHPXQGGLHN|QQHQGDQQGDU�EHUXQGDUEHLWHQ:LHVRJLEWHVGDVEHLXQVGDXQWHQ UXPQLFKW">@'DV(LQ]LJHZDVVLHKLHUXQWHQUXPPDFKHQVLHVWHFNHQGLFKLQGLH>@ %HVFKlIWLJXQJVWUlJHU (LQ(XUR-REGDVVMDGLH=DKOHQVFK|QJHSXVFKWZHUGHQZLU KDEHQQXUVRYLHOH$UEHLWVORVHGDVLVWGHU:LW]KLHUXQWHQUXP³



*HJHQHLQHQ(LQ(XUR-REKDWWHVLFK+HUU8ELVODQJHUIROJUHLFKJHZHKUWÄ'LHZROOHQ PLFKGLHJDQ]H=HLWLQHLQHQ(LQ(XUR-REVWHFNHQZRLFKGDQQJHVDJWKDEQHZLOOLFK QLFKWPDFKHQHUVWHQVDXIJUXQGGHVVHQZHLOHVHLQIDFKQLFKWLP|IIHQWOLFKHQ%HUHLFK LVWDOVRZHLOHVQLFKWGHUgIIHQWOLFKNHLWJXWWXW>@$OVRGDVLVWEHLXQVGLH>@JUR‰H .RPPXQDOH%HVFKlIWLJXQJVJHVHOOVFKDIW >@0LWWOHUZHLOHPDFKHQGLHKDOWI�UJU|‰HUH )LUPHQ]XP%HLVSLHO)LUPD>@LQ>@NULHJHQGLHGD6DFKHQJHVFKLFNWDXVGHU 3URGXNWLRQGLHPDFKHQGLHIHUWLJXQGGLHJHKHQGDQQZLHGHULQGLH3URGXNWLRQUHLQ 'DKDELFKJHVDJWDOVRPHLQHV(UDFKWHQVLVWGDVQLFKWLP|IIHQWOLFKHQ,QWHUHVVHGDV LVWQH$XVEHXWH>@'DKDELFKJHVDJWGHQYHUZHLJHULFK6LHN|QQHQPLFKLUJHQGZR DQGHUVKLQVWHFNHQDEHUEHVWLPPWQLFKWGDKLQXQGLFKJHKNHLQHGUHL‰LJ6WXQGHQ DUEHLWHQLQGHU:RFKHI�ULUJHQGHLQHQZRHVQH/HLKILUPDJHQDXVRPDFKHQN|QQWH >@8QGGDQQVROOHVMD]XU:LHGHUHLQJOLHGHUXQJLQGHQ$UEHLWVPDUNWHLJHQWOLFKVHLQ 'DQQIUDJLFKPLFKDEHUZHQQHLQHUVFKRQGDVGULWWHRGHUYLHUWH0DOMHW]WGDEHLLVW ZDVKDWGDVPLW:LHGHUHLQJOLHGHUXQJ]XWXQ"³



+HUU8PDFKWHDXFKNHLQHQ+HKOGDUDXVDXIZHOFKH:HLVHHVLKPELVKHUJHOXQJHQ ZDUVLFKJHJHQGLH=XZHLVXQJ]X(LQ(XUR-REV]XZHKUHQ$XIPHLQH)UDJHREHU ZHJHQGHU$EOHKQXQJHLQHV(LQ(XUR-REVQRFKQLFKWVDQNWLRQLHUWZRUGHQVHLDQWZRU WHWHHUÄ%LVMHW]WQRFKQLFKWQH6LHKDEHQPLUKDOWWDXVHQG0DOQRFKPDOQH(LQODGXQJ JHVFKLFNWXQGGDQQKDELFKKDOWPLWQHU.UDQNPHOGXQJGUDXIJHDQWZRUWHW³



6DQNWLRQLHUWZXUGH+HUU8LQZHLOHUHLQHÄ0XVWHUEHZHUEXQJ³GLHGHU$5*( ]HLJHQVROOWHREHUVLFKÄDXFKULFKWLJEHZHUEHQNDQQ³QLFKWYRUJHOHJWKDWWH$QGHP )UHLWDJDOVHUGLH0XVWHUEHZHUEXQJKlWWHYRUOHJHQVROOHQZXVVWHHUVFKRQGDVVHUDE GHPGDUDXIIROJHQGHQ0RQWDJZLHGHUHLQHQ-REEHLHLQHU/HLKDUEHLWVILUPDKDEHQ Z�UGH+HUU8JODXEWHGDVVGDPLWGLHLQGHU(LQJOLHGHUXQJVYHUHLQEDUXQJIHVWJHOHJWH 9HUSIOLFKWXQJ]XU9RUODJHGHUÄ0XVWHUEHZHUEXQJ³HQWIDOOHQVHL'DVZDUHLQ,UUWXPZHLO +HUU8LQGHU/HLKDUEHLWVILUPDVRZHQLJYHUGLHQWHGDVVGLH)DPLOLH$QVSUXFKDXI HUJlQ]HQGHV$/*,,EHKLHOW6DQNWLRQLHUWZXUGHHULQGHPGLHHUJlQ]HQGH/HLVWXQJXP YLHU]LJ3UR]HQWGHUI�U+HUUQ8PD‰JHEHQGHQ5HJHOOHLVWXQJJHN�U]WZXUGH=HKQ 3UR]HQWHQWILHOHQDXIGDV7HUPLQYHUVlXPQLVDQEHVDJWHQ)UHLWDJ3UR]HQWDXIGLH 1LFKW9RUODJHGHUÄ0XVWHUEHZHUEXQJ³



'LH]ZHLWH6DQNWLRQZDU]XP,QWHUYLHZ]HLWSXQNWLP$SULOGHQGULWWHQ0RQDWLQ .UDIW:LHGHUZDU+HUU8]XHLQHP7HUPLQQLFKWHUVFKLHQHQPHOGHWHVLFK]ZDUWHOHIR QLVFKNUDQNZDVHUGLHVHV0DODXFKWDWVlFKOLFKZDUOHJWHGLH.UDQNPHOGXQJDEHUHUVW I�UGLH=HLWDEGHPIROJHQGHQ7DJYRU%HLGLHVHP7HUPLQKlWWHHUGLH]Z|OI%HZHU EXQJHQYRUOHJHQVROOHQGLHHUYLHUWHOMlKUOLFKQDFK]XZHLVHQKDWWH=Z|OI6WHOOHQDQJHER  



















WHSUR4XDUWDO]XILQGHQDXIGLHVLFK+HUU8PLWVHLQHQHLQJHVFKUlQNWHQ0|JOLFKNHLWHQ EHZHUEHQNRQQWHZDUNDXPP|JOLFKÄ$OVRLFKUXIVHOEHULQQHU/HLKILUPDLPPHUPDO ZLHGHUDQZHLOHVJLEWNHLQHDQGHUH0|JOLFKNHLW.ODULQGHU=HLWXQJZHQQLUJHQGZDV PDOGULQVWHKW$EHUPHLVWHQVKHL‰WHVGDQQÃRKNHLQ$XWRGDZ�UGHQ6LHHKQLFKW KLQNRPPHQGDVLQG6LHQLFKWVRIOH[LEHOµ³



'XUFKGLH6DQNWLRQZDUHQYRUDOOHP0LHWVFKXOGHQDXIJHODXIHQ'HQQ+HUUXQG)UDX8 PXVVWHQVHLW-DQXDUPRQDWOLFK(XURLKUHU:RKQNRVWHQDXVGHU5HJHOOHLVWXQJ EHVWUHLWHQZHLOGLH.DOWPLHWHLQ+|KHYRQ(XURI�UGLHYLHUN|SILJH)DPLOLHDOV XQDQJHPHVVHQWHXHUJDOWÄ:LUKDEHQLPHUVWHQ-DKUZHQLJHUJH]DKOWGDGXUFKGDVV ZLUKLHUUHQRYLHUWKDEHQDOVRZLU]DKOHQMHW]WNDOW>@%HLXQVZHUGHQQXU (XURJH]DKOW(VVLQG]Z|OI4XDGUDWPHWHU]XYLHO$OVRZLUKDEHQKLHUVWDWW QHXQ]LJ4XDGUDWPHWHUXQGVHOEVWZHQQHVQXUQHXQ]LJZlUHQZlUHHVMDYRQGHU 0LHWHKHU$OVRHVLVW,GLRWLH:LUKDEHQMHW]WLQGHPOHW]WHQKDOEHQ-DKUZRZLU :RKQXQJVXFKHQKDEHQZLUHLQH:RKQXQJGDEHLJHKDEWGLHJHQDXGDUHLQSDVVHQ Z�UGHXQGGLH9HUPLHWHULQZROOWHXQVQLFKWZHLOZLUDUEHLWVORVVLQGZDVDEHUDEVROXW QLFKWSDVVWZHQQPDQGLH:RKQXQJDQJXFNWGDJHKWNHLQQRUPDOHU0HQVFKUHLQGHU DUEHLWHW³



$XFK6WURPVFKXOGHQEHVWDQGHQDOVZLUPLWHLQDQGHUVSUDFKHQXQGPLWÄ7HOHIRQUHFK QXQJHQVLQGZLULPPHUKLQWHQGUDQ³ +HUUhXQGLFKKDEPLFKDXIGHQJUR‰HQ=HWWHOYHUODVVHQ



+HUUhZDU]XP,QWHUYLHZ]HLWSXQNW-DKUHDOWXQGOHEWHDOOHLQ(UKDWWHHLQH$XVELO GXQJDOV,QGXVWULHNDXIPDQQXQGHLQH:HLWHUELOGXQJ]XP0XOWLPHGLD.DXIPDQQDEVRO YLHUW,QGHQHU-DKUHQJU�QGHWHHUHLQHÄ.�QVWOHUDJHQWXU³Ä,FKKDE0RGHVFKDXHQ YHUDQVWDOWHW0RGHODJHQWXU0RGHUDWRUHQ'-VKDEKDOWDXFKGLH)LUPHQJHVXFKWI�U GLHVH0RGHVFKDXHQKDE9HUDQVWDOWXQJHQJHPDFKWPLW$XVVWHOOXQJHQ9HUQLVVDJHQ .RQ]HUWHXQGGDV*DQ]H³



'DV8QWHUQHKPHQJLQJLQ.RQNXUV+HUUQhEOLHEHQ(XUR%DQNVFKXOGHQI�U GLHVHLQH(OWHUQPLWLKUHP+DXVE�UJWHQ



'LHOHW]WH$UEHLWVVWHOOHEHLGHU+HUUhJHQXJYHUGLHQWHXP6FKXOGHQWLOJHQXQGQLFKW QXU6FKXOG]LQVHQ]DKOHQ]XN|QQHQHQGHWH(VZDUHLQHEHIULVWHWH6WHOOHJHZH VHQGLHGLH/DQGHV]HQWUDOEDQNI�UGLH8PVWHOOXQJDXIGHQ(XURJHVFKDIIHQXQGQDFK YROO]RJHQHU8PVWHOOXQJQLFKWYHUOlQJHUWKDWWH



6HLWVLHEHQ-DKUHQ]DKOWH+HUUhQXUQRFKGLH=LQVHQI�UGHQ*UR‰NUHGLW(XURSUR 4XDUWDO$XFKDOV$/*,,%H]LHKHUK|UWHHUGDPLWQLFKWDXI$X‰HUGHPWLOJWHHUVHLW JHUDXPHU=HLWMHGHQ0RQDWPLWHLQHP%HWUDJYRQ(XURHLQHQZHLWHUHQ.UHGLWLQ +|KHYRQ(XURLQGHQGLH%DQN+HUUQhVYRQGHU%DQNJHN�QGLJWHQhEHU]LH KXQJVNUHGLWXPJHZDQGHOWKDWWH



%HUHLWV�EWH+HUUhI�UQHXQ0RQDWHHLQHQ(LQ(XUR-RELP/DQGUDWVDPWDXV 'HPIROJWHHLQHEHIULVWHWHYHUVLFKHUXQJVSIOLFKWLJH%HVFKlIWLJXQJLQGHUVHOEHQ%HK|UGH DXIGHPVHOEHQ$UEHLWVSODW]$OVGDV)ULVWHQGHHUUHLFKWZDUXQGGLH$5*(GHQ(LQJOLH GHUXQJV]XVFKXVVQLFKWZHLWHU]DKOWHZXUGH+HUUQhV6WHOOHJHVWULFKHQ1DFKHLQMlKUL  



















JHP%H]XJYRQ$UEHLWVORVHQJHOG,ZDU+HUUhDE0LWWHZLHGHUDXI$UEHLWVORVHQ JHOG,,DQJHZLHVHQ



+HUUhWDWVWHWVZDVGLH$5*(YRQLKPYHUODQJWH(UDEVROYLHUWHHLQ%HZHUEXQJVWUDL QLQJXQG]ZHLNDXIPlQQLVFKH*UXQGNXUVHLQGHQHQHVI�ULKQDOV.DXIPDQQQLFKWV 1HXHV]XOHUQHQJDE'LH$QVSUHFKSDUWQHULQLP$PWKDWWHÄJHVDJWÃ+HUU>@DXFKLFK NRPPQLFKWUXPGDVV6LHQDFKVRQHU=HLWLQVRQH0D‰QDKPHUHLQP�VVHQGDJLEW HVKDOW9RUJDEHQµ³+HUUhDN]HSWLHUWHGDVZHLOHUGLH$QVSUHFKSDUWQHULQIDLUXQG KLOIVEHUHLWIDQG(UEHGDXHUWHHVVHKUGDVVVLHLP6RPPHULQGHQ$UEHLWVEHUHLFK ÄSOXV³ZHFKVHOWH'LH%H]LHKXQJ]XUQHXHQ$QVSUHFKSDUWQHULQPLVVULHWVFKRQEHL GHUHUVWHQ%HJHJQXQJÄ'LHZDUVRZDVYRQEU�VNLHUWGDVVLFKPLUHUODXEWKDEYRQPLU DXVPLFKYRU]XVWHOOHQ,FKKDEJHVDJWÃKDOOR6LHVLQGGRFKI�UPLFK]XVWlQGLJLFK P|FKWHGDVV6LHDXFKZLVVHQ>@XPZHQHVJHKWµ'LHKDWPLFKJDQ]NXU]ZLHGHU DEJHZLPPHOWELVLFKGDQQ:RFKHQVSlWHUHLQHQ7HUPLQEHNDPZRVLHPLFKGDQQ RIIL]LHOOHLQJHODGHQKDWXQGHVLVW±LFKQHQQHV±HLQH6FKUHLEWLVFKWlWHULQQXOO,QWHUHV VHDP0HQVFKHQHLQIDFKQXUÃKLHUVLQGGLH%HVWLPPXQJHQGDVPDFKHQ6LHRGHUVR XQGVRµ³



,P6HSWHPEHUERWVLFK+HUUQhGLH0|JOLFKNHLW]XHLQHP1HEHQMREÄ+DELFK �EHUHLQHQ%HNDQQWHQJHK|UWGDVVHVGDHLQH6WHOOHJLEWGLHVWXQGHQZHLVHMHPDQGHQ VXFKHQZDVDEHUDXFKJXWODXIHQN|QQWHGDVVPDQYLHOOHLFKWIHVWDQJHVWHOOWZLUG³ 6HLQHEHLGHQHUVWHQ$UEHLWVWDJHLQGLHVHP%HWULHEILHOHQDXI]ZHLDXIHLQDQGHUIROJHQGH )UHLWDJHDQGHQHQDXFKÄ,QIR7DJH³EHLHLQHP%HVFKlIWLJXQJVWUlJHUVWDWWIDQGHQ]X GHQHQ+HUUhYRQGHU$5*(JHODGHQZDU'HU%HVFKlIWLJXQJVWUlJHUZDUGHUVHOEHGHU +HUUQhEHUHLWVGHQ(LQ(XUR-RELP/DQGUDWVDPWYHUPLWWHOWKDWWH+HUUhULHIVRZRKO GRUWDOVDXFKLQGHU%HK|UGHDQXP]XVDJHQGDVVHUZHJHQGHU$UEHLW]XGHQÄ,QIR 7DJHQ³QLFKWNRPPHQN|QQH'HU%HVFKlIWLJXQJVWUlJHUEHLGHPPDQ+HUUQhQRFKLQ JXWHU(ULQQHUXQJKDWWHDN]HSWLHUWHGLH(QWVFKXOGLJXQJ9RP-REFHQWHUEHNDPHU MHGRFKÄJOHLFK]ZHL:RFKHQVSlWHUGLHHUVWHQGUHL‰LJ3UR]HQW6DQNWLRQ³



,FKKDWWHPLWHLQHU0LWDUEHLWHULQGHV%HVFKlIWLJXQJVWUlJHUVGLHGDV,QWHUYLHZPLW+HUUQ hYHUPLWWHOWKDWWHJHVSURFKHQEHYRULFKPLW+HUUQhVHOEVWVSUDFKXQGRKQHGDVVHU GDEHLZDU6LHKDWWHPLUVFKRQEHULFKWHWGDVVVLHDOVGLH6DQNWLRQLQ.UDIWZDUGHU %HK|UGHJHVFKULHEHQKDEHGDVV+HUUhVLFKGRFKHQWVFKXOGLJWKlWWHXQGZHJHQ GLHVHV6FKUHLEHQVYRP-REFHQWHUJHU�JWZRUGHQZDU



$P2NWREHUKlWWH+HUUh±MHGHQIDOOVQDFKGHU(UZDUWXQJVHLQHU$QVSUHFK SDUWQHULQLQGHU$5*(±VHLQHÄ%HZHUEXQJVDNWLYLWlWHQOLVWH³YRUOHJHQVROOHQÄ,FKKDE HLQHQ(LQJOLHGHUXQJVYHUWUDJGDVWDQGLFKKDEHVGDQQDXFKVSlWHUHUVWQDFKJHOHVHQ ZLUNOLFKGULQ$EJDEHWHUPLQPHLQHYLHU%HZHUEXQJHQSUR0RQDW,FKKDWWHDEHU DXFKHLQHQ$XVGUXFNHLQHQJUR‰HQGDVWHKWGUDXIXQGLFKKDEPLFKDXIGHQ JUR‰HQ=HWWHOYHUODVVHQKDEPHLQHJDQ]HQ%HZHUEXQJHQGUDXIJHVFKULHEHQKDEGHQ ]ZHL7DJHVSlWHUDEJHJHEHQNDPSURPSWHLQ]ZHLWHV6FKUHLEHQ]ZHLWH6DQNWLRQ³



)�U1RYHPEHUXQG'H]HPEHUEHNDP+HUUhJDUNHLQ$UEHLWVORVHQJHOG,,=XP HLQHQZDUHURIIHQVLFKWOLFKLQ+|KHYRQQHXQ]LJ3UR]HQWGHU5HJHOOHLVWXQJVDQNWLRQLHUW ZRPLWGLH%HK|UGHDXFKKLHUHEHQVRZLHEHL+HUUQ6HLQHXQ]XOlVVLJH$GGLWLRQYRQ 6DQNWLRQVEHWUlJHQYRUJHQRPPHQKDW$XFK]XU6DQNWLRQYRQÄ7DWEHVWlQGHQQDFKGHQ  



















$EVlW]HQXQG³GHV†6*%,,VWHOOWGHU'XUFKI�KUXQJVKLQZHLVGHU%XQGHVDJHQWXU NODUÄ'LHhEHUODSSXQJYRQ6DQNWLRQV]HLWUlXPHQZHJHQHUVWHUXQGHUVWHUZLHGHUKROWHU 3IOLFKWYHUOHW]XQJI�KUWQLFKW]XHLQHU0LQGHUXQJGLH�EHUGDVI�UGLHHUVWHZLHGHUKROWH 3IOLFKWYHUOHW]XQJYRUJHVHKHQH0D‰YRQKLQDXVJHKW³=XPDQGHUQJLQJGLH %HK|UGHGDYRQDXVGDVV+HUUhHLQHQ1HEHQYHUGLHQVWYRQ(XURSUR0RQDWKlWWH DOVRHWZDI�QI]LJ(XURDXIGLH5HJHOOHLVWXQJDQ]XUHFKQHQZlUHQ(UKDWWHXUVSU�QJOLFK DQJHQRPPHQ(XUR]XYHUGLHQHQXQGKDWWHGLHVGHU%HK|UGHVRPLWJHWHLOW(UZLHV ZHQLJVSlWHUPLW9HUGLHQVWEHVFKHLQLJXQJQDFKGDVVVHLQHXUVSU�QJOLFKH(UZDUWXQJ]X RSWLPLVWLVFKZDUXQGHUWDWVlFKOLFKQXU(XURYHUGLHQWHDEHUÄGDVKDEHQVLHELV KHXWQRFKQLFKWJHVFKQDOOW³



+HUUhVFKULHE:LGHUVSU�FKHGLHVFKQHOODEZHLVHQGEHVFKLHGHQZXUGHQ(UVXFKWH VLFKGDUDXIKLQHLQHQ5HFKWVDQZDOWXPVLFKJHJHQGLH6DQNWLRQHQ]XZHKUHQÄZHLOLQ GLHVHP3DUDJUDIHQGLQJNHQQLFKPLFKQLFKWDXV³'HU5HFKWVDQZDOWVFKLFNWHLKQ]XP $PWVJHULFKWXPVLFKGRUWHLQHQ%HUDWXQJVVFKHLQ]XEHVRUJHQ,P$PWVJHULFKWHUIXKU +HUUhGDVVHU]XQlFKVWZHJHQGHU6DQNWLRQHQUHFKWVPLWWHOIlKLJH%HVFKHLGHEUlXFK WHXQGGDVVHVÄHLQH*HSIORJHQKHLWGLHVHV$PWHVVHL NHLQHUHFKWVPLWWHOIlKLJHQ %HVFKHLGHUDXV]XJHEHQ³+HUUhIRUGHUWH]ZHLPDOYHUJHEOLFKUHFKWVPLWWHOIlKLJH %HVFKHLGHDQ(UVWQDFKGHPLKPGHU5HFKWVSIOHJHULP$PWVJHULFKWÄGDQQJHQDX DXIJHVFKULHEHQKDWWH QDFK3DUDJUDIVRXQGVRKDELFKGDV$QUHFKWGDUDXIXQGVR ZHLWHU³XQG+HUUhPLWGLHVHQ)RUPXOLHUXQJHQEHZHKUWVHLQH)RUGHUXQJHLQGULWWHV0DO YRUEUDFKWHEHNDPHUHQGOLFKUHFKWVPLWWHOIlKLJH6DQNWLRQVEHVFKHLGH



+HUUQhV$QZDOWNODJWHJHJHQGLH6DQNWLRQHQGLHLKUHXQKHLOYROOH:LUNXQJDEHU EHUHLWVHQWIDOWHWKDWWHQ$OVGLH%DQNLP1RYHPEHUXQG'H]HPEHUIHVWJHVWHOOWKDWWH GDVVNHLQHUOHL.RQWREHZHJXQJHQPHKUVWDWWIDQGHQXQGGDPLWNHLQH=LQV]DKOXQJXQG NHLQH7LOJXQJGHV.OHLQNUHGLWHVPHKUHUIROJWHQN�QGLJWHVLHGLH.UHGLWHZROOWHDXIGLH %�UJVFKDIW]XU�FNJUHLIHQXQGOHLWHWHGLH=ZDQJVYHUVWHLJHUXQJGHV+DXVHVGHU(OWHUQ HLQÄ'DV+DXVZlUHHLJHQWOLFKMHW]WDEEH]DKOWZHQQQLFKWPHLQH)�QIXQGVLHE]LJWDX VHQGGDGULQVWHKHQZ�UGHQ³VDJWH+HUUhXQGDQDQGHUHU6WHOOHÄ-DMHW]WGXUFK GLHVHHUVWPDODX‰HUJHULFKWOLFKH,QVROYHQ]YHUOLHUHQPHLQH(OWHUQQRFKGDV+DXVXQG VWHKHQMHW]WPLW-DKUHQDXIGHU6WUD‰H³



+HUUhEHULFKWHWHGDVVHUHLJHQWOLFKLPPHUHLQHQJXWHQ.RQWDNW]X9DWHU6WLHIPXWWHU XQG*HVFKZLVWHUQKDWWHDEHU]XP,QWHUYLHZ]HLWSXQNWZDUWHWHHUGDUDXIGDVVVHLQ Ä9DWHUPLWGHP*HZHKUYRUGHU7�UVWHKWMHW]WPDOPDNDEHU>@'LHJDQ]H)DPLOLH WHXIHOWMHW]WQDW�UOLFKDXIPLFKHLQ³



'LH6LWXDWLRQPDFKWH+HUUQhVRVHKU]XVFKDIIHQGDVVHUVHLW'H]HPEHUNUDQN JHVFKULHEHQZDUÄ'HU9HUGDFKWLVWDXI0RUEXV&URKQHLQHSV\FKRVRPDWLVFKH$XWR LPPXQNUDQNKHLWGHV'DUPHV%HLPLUVFKOlJWVLFKDOOHVDXIGHQ0DJHQXQGLFKKDE GDQQDXFKVHKUYLHO%OXWYHUORUHQ.UlPSIHJHKDEWGDVLQGDXFK3RO\SHQVFKRQ UDXVJHVFKQLWWHQZRUGHQPDOJHKWHVJXWXQGPDOJHKWHVVFKOHFKW³6HLW0LWWH'H]HP EHUQLPPW+HUUhDXFK3V\FKRSKDUPDND*HJHQ(QGHGHV,QWHUYLHZVNRQQWHHUGLH 7UlQHQQLFKWPHKUXQWHUGU�FNHQ 



 'XUFKI�KUXQJVKLQZHLVGHU%XQGHVDJHQWXUI�U$UEHLW]X†6*%,,)DVVXQJYRP6



 



















+HUU9'XYHUOLHUVWDXFKGHQ0XWXQGGHQ:LOOHQ +HUU9ZDU-DKUHDOWXQGOHEWHJHPHLQVDPPLWVHLQHP%UXGHULQHLQHPDOWHQ JHHUEWHQ+DXVDXIGHP/DQG+HUU9XQGVHLQ%UXGHUEHNDPHQPRQDWOLFK(XUR I�UÄ8QWHUNXQIWXQG+HL]XQJ³$X‰HUGHP]DKOWHGLH%HK|UGHHLQPDOLPOHW]WHQ:LQWHU HLQH%UHQQVWRIIEHLKLOIHYRQ(XUR'HQ(UKDOWXQJVDXIZDQGI�UGDVDOWH+DXVDN]HS WLHUWHGLH%HK|UGHQLFKW



+HUU9KDWWHHLQH$XVELOGXQJ]XP)RUVWZLUWDEVROYLHUW(LQJXWHU6WDUWLQV%HUXIVOHEHQ ZDUGLH$XVELOGXQJI�U+HUUQ9QLFKWÄ'HU0HLVWHUGHQZLUKDWWHQGHUKDWGLH/HXWH JHJHQHLQDQGHUDXVJHVSLHOWXQGVRKDWHVDQJHIDQJHQ(LJHQWOLFKKlWWHQZLUP�VVHQ EHLP&KHIVDJHQVRXQGVRVLHKWHVDXV>@-HW]WLP1DFKKLQHLQLVWHVUDXVJHNRP PHQRGHUZXUGHHUDXFKJHN�QGLJWHUZXUGHKDWQRFKQH5LHVHQDEILQGXQJ>@'DV KDEHQVlPWOLFKH/HXWHPLWJHNULHJWGDVVHUHLJHQWOLFKGDV$UVFKORFKZDUDEHUQLFKW ZLUGLHHULPPHUDOV$UVFKORFKEHWLWHOWKDW³



+HUU9ZXUGHQDFKGHUDEJHVFKORVVHQHQ$XVELOGXQJQLFKW�EHUQRPPHQXQG �EWHYLHOHYHUVFKLHGHQH-REVDXVÄ>@HLJHQWOLFKDOOHV0|JOLFKH0lGFKHQI�UDOOHV YRP%DXKHOIHU)DKUHU5HLQLJXQJVNUDIWGDVZDULFKYLHU-DKUHDP6W�FNPDODOVR .ORSXW]HUDXIJXWGHXWVFKLP>@2UWVQDPH 6FKZLPPEDGXQGMD³



EHNDP+HUU9HLQHQ(LQ(XUR-RELQGHUÄ*U�QJUXSSH³HLQHVJUR‰HQ%HVFKlIWL JXQJVWUlJHUVDQVFKOLH‰HQGI�UHLQKDOEHV-DKUHLQHEHIULVWHWHDUEHLWVYHUWUDJOLFK JHUHJHOWH6WHOOHLQHLQHPÄ/DQGZLUWVFKDIWVSURMHNW³GLHVHV7UlJHUV



EHNDP+HUU9HLQH6WHOOHDOV=DXQEDXKHOIHUGLHGLH$5*(PLW(LQJOLHGHUXQJV ]XVFKXVVDQGHQ$UEHLWJHEHUJHI|UGHUWKDWWHÄ'LHKDEHQJHVDJWLFKZ�UGH�EHUQRP PHQDEHUGHULVWGLH6FKLHQHJHIDKUHQ6RODQJHV=XVFK�VVHYRP$UEHLWVDPWJLEWELVW GXUHFKWXQGJXWXQGDE)UHLWDJPLWWDJXQGDEGHPQlFKVWHQ7DJRGHUGHUQlFKVWHQ :RFKHKlWWHLFK/RKQHUK|KXQJJHNULHJWHLQHQ(XURPHKUXQGGLH.�QGLJXQJVIULVWXQG DOOHVZlUHOlQJHUJHJDQJHQXQG)UHLWDJPLWWDJPXVVWQRFKPLWLQV%�UR.�QGLJXQJ³ 'LHPLWGHP$XVODXIHQGHV(LQJOLHGHUXQJV]XVFKXVVHVHUIROJWH.�QGLJXQJWUDI+HUUQ9 VHKUÄ,FKKlWWHHVJHUQHZHLWHUJHPDFKWGDVZDU]ZDUKDUWH$UEHLWDEHUPLUKDWHV SHUV|QOLFKJHIDOOHQLFKKDEPLFK]XUHFKWJHIXQGHQKDEVFKRQJHZXVVWZLHZDV]X WXQLVW9RQGHU$XVVDJHYRP&KHIKHUMDZHQQGXGLFKDQVWUHQJVWXQGZHL‰WZLHHV JHKWHUZLOOMHPDQGI�UOlQJHUIULVWLJKDWHVDP$QIDQJJHKHL‰HQGHPHQWVSUHFKHQG GHQ$UVFKDXIJHULVVHQDUEHLWHQJHJDQJHQREZRKOWHLOZHLVHPDQFKPDODXFK6FKPHU ]HQYRUKDQGHQZDUHQ³



hEHUGLH$XVZLUNXQJHQVROFKHU(UIDKUXQJHQVDJWH+HUU9Ä'XYHUOLHUVWDXFKGHQ0XW XQGGHQ:LOOHQLUJHQGZLHLUJHQGZRZDVDQ]XIDQJHQZHLOEHLPHLQHP%UXGHUZDUHV VRGHUKDWDXFKEHLHLQHU)LUPDJHDUEHLWHWXQGJHQDXGDVJOHLFKH6SLHO'DQQDOVGDV $UEHLWVDPWQLFKWVPHKUJH]DKOWKDWDEGDQQWVFK�VV8QGLFKZDUEHLGHU)LUPDQRFK PDO]ZHL:RFKHQVSlWHUXPGLH3DSLHUH]XKROHQKDEHQVLHGHQQlFKVWHQJHKDEW YRP$UEHLWVDPWGHUZLHGHU=XVFKXVVNULHJW³



Ä/HW]WHV-DKUZDULUJHQGZLHQDFKPLUGLH6LQWIOXWMD³VRXPVFKULHE+HUU9VHLQH 6WLPPXQJVODJHLQGLHGD]XI�KUWHGDVV+HUU9YRQGHU$5*(PHKUIDFKVDQN WLRQLHUWZXUGHELVLKPVFKOLH‰OLFKPLWJHWHLOWZXUGHGDVVHUI�UGLHQlFKVWHQGUHL0RQD  



















WH�EHUKDXSWNHLQH/HLVWXQJHUKDOWHQZ�UGH$QGLH*U�QGHI�UGLH6DQNWLRQHQNRQQWH VLFK+HUU9LQXQVHUHP*HVSUlFKQXUVHKUP�KVDPHULQQHUQ(UODVVHLQHGDPDOLJH 3RVWYRP-REFHQWHUNDXPJHVFKZHLJHGHQQGDVVHUVLHJHRUGQHWDXIEHZDKUWKlWWH Ä,FKKDENHLQH8QWHUODJHQLFKKDEJHJXFNWLFKKDENHLQHPHKUJHIXQGHQ:LHJHVDJW LQGHU=HLWKDELFKGDQQJHVDJWÃ$UEHLWVDPWPDFKHQZLUJDUQLFKWDXIZHJPLWµ³.ODU ZXUGHLQXQVHUHP*HVSUlFKVRQDFKXQGQDFK(LQPDOKDWWHHUHLQHQ7HUPLQLP$PW QLFKWZDKUJHQRPPHQHLQDQGHUHV0DOKDWWHHUGLH]HKQ%HZHUEXQJHQGLHHUDOOH]ZHL 0RQDWHQDFKZHLVHQVROOWHQLFKWUHFKW]HLWLJQDFKJHZLHVHQ(LQZHLWHUHV0DOKDWWHHU VLFKEHLHLQHU$UEHLWVVWHOOHGLHZHLWHQWIHUQWYRQVHLQHP:RKQRUWODJQXUWHOHIRQLVFK JHPHOGHWDQVWDWWVLFKSHUV|QOLFKYRU]XVWHOOHQ+HUU9KDWWHZHJHQHLQHU7UXQ NHQKHLWVIDKUWVHLQHQ)�KUHUVFKHLQYHUORUHQXQGHVIHKOWHLKPZLHPDQFKHPPHLQHU *HVSUlFKVSDUWQHUGDV*HOGI�UGLHPHGL]LQLVFKSV\FKRORJLVFKH8QWHUVXFKXQJRKQH GLHHULKQQLFKW]XU�FNEHNRPPHQZ�UGH6FKOLH‰OLFKKDWWHHUHLQH6WHOOHDOVÄ+RIODNHL³ DXIHLQHPHEHQIDOOVHWZDVHQWIHUQWJHOHJHQHQ%DXHUQKRIDEJHOHKQW'DV$UEHLWVDQJH ERWHULQQHUWHHUVRÄ.|USHUOLFKEHODVWEDU$UEHLWV]HLWYRQELV8KU>@ .LORPHWHU,FKPHLQGDVZlUHPDFKEDUPLWGHP)DKUUDGLUJHQGZLH$EHUGDQQQRFK GHQJDQ]HQ7DJN|USHUOLFKKDUWDUEHLWHQYRQZHJHQ6WDOODXVIHJHQDOOHDQIDOOHQGHQ $UEHLWHQXQGGDV]HKQ6WXQGHQODQJ'DQQELVGXPLWGHP)DKUUDGGDKHLPELVW GDQQQHH'DQQKDVWMDJDUQLFKWVPHKUGDYRQYRQGDKHLPXQGGDVLVWDXFKQLFKW 6LQQXQG=LHO,FKVDJPDOZHQQGHU/RKQVWLPPHQZ�UGHZlUHGDVRND\DEHUQLFKW I�U(XUR'DVN|QQHQVLHQLFKWYHUODQJHQ³



$OV+HUU9DE$XJXVWJDUNHLQ*HOGPHKUYRQGHU$5*(EHNDPERWLKPHLQ %HNDQQWHU$UEHLWDQÄ'DKDWHVDXFKJHKHL‰HQMD)HVWDQVWHOOXQJNHLQ3UREOHP'DQQ KDELFKDEHUPHLQ*HOGDXFKQLFKWJHVHKHQGDQQKDELFKZHQQLFKPDOVHFKV:R FKHQNHLQ*HOGVHKHVDJLFKÃKHLFKKDEQLFKWVPHKU]XHVVHQXQGZHL‰DXFKQLFKW PHKUZLHRGHUZDVXQGVROODUEHLWHQNRPPHQµKDEDEHUVHOEHUNHLQ*HOG&KHINHLQ *HOGGDQQVDJLFKKDOWÃQHHJHKWQLFKWPHKUµ³,Q]ZLVFKHQKlWWH+HUU9ZLHGHUHLQHQ 9HUOlQJHUXQJVDQWUDJI�UV$UEHLWVORVHQJHOG,,VWHOOHQP�VVHQGDVXQWHUOLH‰HUZHLOHU ÄVLFKGDFKWH³Ä0DFKW,KUGRFKZDV,KUZROOWLFKKDENHLQHQ%RFNPHKUGUDXIZHLOHV PLUZLUNOLFK]XYLHO6WUHVVZDUGDVJDQ]H0LFKUHFKWIHUWLJHQ0�VVHQZDUXPXQG ZLHVRXQGÃ6LHZROOHQMDQLFKWDUEHLWHQJHKHQµ,FKZLOOVFKRQDUEHLWHQJHKHQDEHUILQG PDOZDVZRGXGDXHUKDIWEOHLEHQNDQQVW³+HUU9EHNDPYRU�EHUJHKHQGZLHGHUHLQHQ (XUR-REÄ'RUWZROOWHLFKDXFKIHVWDUEHLWHQDEHUGDVKDWQLFKWIXQNWLRQLHUW³



(UVWDOV$QIDQJÄJDUQLFKWVPHKUJLQJ³EHDQWUDJWH+HUU9ZLHGHU$/*,,6HLWKHU KDWWHHUDXFKZLHGHUHLQHQ(LQ(XUR-REEHLGHU%HVFKlIWLJXQJVJHVHOOVFKDIWEHLGHUHU VFKRQDOV(LQ(XUR-REEHUZDU=XP,QWHUYLHZ]HLWSXQNWPDFKWHHUVLFKJUR‰H +RIIQXQJHQGRUWZLHGHUZLHGUHL-DKUH]XYRUZHQLJVWHQVI�UVHFKV0RQDWHHLQHQ $QVWHOOXQJVYHUWUDJLPÄ/DQGZLUWVFKDIWVSURMHNW³]XEHNRPPHQÄ'DVPLWGHP/DQGZLUW VFKDIWVSURMHNWLFKVDJPDOVLQG(XUR(VLVWHLQ8QWHUVFKLHGREHVRGHU (XURVLQGGDVVLQGKDOW(XURXQGHVLVWHLQELVVFKHQPHKU/HEHQVTXDOLWlW>@ 0DOZLHGHUHLQNDXIHQJHKHQPDOZLHGHU.ODPRWWHQNDXIHQRGHUVRRGHUHLQHQ7HLODXI GLH6HLWHOHJHQI�U8UODXEKDELFKHLJHQWOLFKJHSODQWRGHUDP+DXVZHLWHUPDFKHQ ZHLWHUUHQRYLHUHQ8QGGDVJHKWPLWGHP$UEHLWVORVHQJHOGNDQQVWGDKDOWRGHUPLW GHP+DUW],9NDQQVWQLFKWV'DELVWHIURKZHQQGXDP(QGHYRP0RQDWQRFKZDV]X HVVHQKDVW>@ZLOOLFK>@VFKDXHQGDVVGDVIXQNWLRQLHUWPLWGHP/DQGZLUWVFKDIWVSUR  



















MHNWXQGGDVVGDZHQLJVWHQVHLQELVVFKHQ*HOGXQGZHQQHVQXUI�UHLQKDOEHV-DKU LVW%HVVHUDOVQLFKWV³



:DVHUYRQVHLQHUEHUXIOLFKHQ=XNXQIWLQGHQNRPPHQGHQ-DKUHQHUZDUWHZDJWH LFK+HUUQ9QLFKW]XIUDJHQ



)UDX:0LWVRHLQHU$UEHLWVROOPDQLQGHQ(UVWHQ$UEHLWVPDUNWKLQHLQNRPPHQ" )UDX:ZDU-DKUHDOWXQGOHEWHVHLWHWZD]ZHL-DKUHQPLWLKUHP/HEHQVJHIlKUWHQLQ HLQHUPð:RKQXQJ1LFKWQXUGLH(QJHGHU:RKQXQJDXFKGLHOlUPHQGHQXQGZLH )UDX:VDJWHÄSROL]HLEHNDQQWHQ³1DFKEDUQ]XU5HFKWHQXQG]XU/LQNHQ]HUUWHQDQ )UDX:V1HUYHQ'DV,QWHUYLHZZROOWHVLHQLFKWLQLKUHU:RKQXQJI�KUHQZLUVHW]WHQ XQVLQHLQHQQDKHJHOHJHQHQ3DUN'LH%HODVWXQJHQGXUFKGLH:RKQVLWXDWLRQGLH 8PVWlQGHGXUFKGLHVLHLQGLH:RKQVLWXDWLRQJHULHWXQGGLH6FKZLHULJNHLWHQDOV$/* ,,%H]LHKHUGHU6LWXDWLRQZLHGHU]XHQWNRPPHQQDKPHQHLQHQEUHLWHQ5DXPLQ)UDX :V6FKLOGHUXQJLKUHU/HEHQVVLWXDWLRQHLQ'LHVZLHGHU]XJHEHQZ�UGHGHQ5DKPHQ HLQHU)DOOVNL]]HEHLZHLWHPVSUHQJHQ



)UDX:SIOHJWH.RQWDNW]XLKUHULP1DFKEDURUWOHEHQGHQMlKULJHQ7RFKWHUXQGVLH WUDIVLFKJHOHJHQWOLFKPLW%HNDQQWHQ]XP0LQLJROI6SLHOHQ



$XIJHZDFKVHQLVW)UDX:LP+HLPÄ:HLOPHLQH(OWHUQRGHUVDJHQZLU(U]HXJHURGHU ZLHPDQGDVQHQQHQZLOOGDKDWVLFKPHLQH0XWWHU�EHUKDXSWQLFKWXPPLFKJHN�P PHUWELQLFKLUJHQGZRLP+HLPDXIJHZDFKVHQ³$XIGLH8PVWlQGHLKUHV$XIZDFKVHQV I�KUWH)UDX:HV]XU�FNGDVVVLHNHLQHQ%HUXIHUOHUQHQNRQQWHÄ+DEGDQQ3UREOHPH JHKDEW>@�EHUKDXSWHLQH$XVELOGXQJVVWHOOH]XEHNRPPHQGLHZDUHQDOOHPLW9RUXU WHLOHQJHKDIWHWÃMD/HXWHLP+HLPGLHKDEHQ�EHUGLH6WUlQJHJHVFKODJHQµ$XIGLH ,GHHGDVVPDQFKH.LQGHUQLFKWLP+HLPVLQGZHLOVLH�EHUGLH6WUlQJHJHVFKODJHQ KDEHQGDVLQGGLHJDUQLFKWJHNRPPHQ>@+DELFK]XP%HLVSLHO.LQGHUSIOHJHULQ OHUQHQZROOHQZHLOPLW.LQGHUQNDQQLFKJXWXQGQHMDÃ/HXWHGLHLP+HLPDXIJH ZDFKVHQVLQGN|QQHQZLUGRFKQLFKWDXIGLHDUPHQ.LQGHUORVODVVHQµ³



)UDX:ZXUGHVWDWWGHVVHQ+LOIVDUEHLWHULQKHLUDWHWHXQGEHNDPHLQH7RFKWHU Ä6RODQJHLFKYHUKHLUDWHWZDUDOVGLH7RFKWHUGDQQJHERUHQZDUELQLFKGDQQJU|‰WHQ WHLOVJXWGDVVHKLFKMHW]WDXFKZLHGHUDOV)HKOHUDQDEHUGDPDOVZDUHVI�UPLFK ULFKWLJELQLFK]XKDXVHJHEOLHEHQZHLOGHU0DQQKDWJXWYHUGLHQW*XWLP1DFKKLQHLQ VDJLFKHVZDUHLQ)HKOHU+DXSWVlFKOLFKELQLFKDXVGHPHLQHQ*UXQG]XKDXVH JHEOLHEHQEHLGHU7RFKWHUZHLOLFKJHVDJWKDEGLH7RFKWHUVROOQLFKWLUJHQGZRIUHPG DXIZDFKVHQ³
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(QGH$SULOHUKLHOW+HUU=HUQHXWGLH=XZHLVXQJ]XHLQHP%HZHUEXQJVWUDLQLQJ GDVDP0DLEHJLQQHQHEHQIDOOV]ZHL0RQDWHGDXHUQXQGJDQ]WlJLJVWDWWILQGHQ VROOWHÄ8QGGDQQKDELFKGHP$PWJHVFKULHEHQVLHVROOHQPLUELWWHHUNOlUHQZR]X VFKRQZLHGHUHLQ%HZHUEXQJVWUDLQLQJ,FKKDEHHLQ-DKUYRUKHUEHUHLWVHLQ%HZHU EXQJVWUDLQLQJJHPDFKWLFKKDEHEHUHLWV>@XQGQRFKIU�KHUDXFKMHZHLOVHLQ %HZHUEXQJVWUDLQLQJJHPDFKWGDVKHL‰WVFKRQGUHLPDO,FKKDEPHLQH%HZHUEXQJHQ PHLQHP$UEHLWVYHUPLWWOHUYRUJHOHJWGHUKDWVLHDOVVHKUJXWEHZHUWHWXQGGDQQKDELFK GDV$PWJHIUDJWELWWHHUNOlUWPLUZDUXPLFKMHW]WQRFKPDOHLQ%HZHUEXQJVWUDLQLQJ PDFKHQVROOHLQIDFKQXUXP]XHUNOlUHQZR]XGLHQWGDVZR]XGDVJXWVHLQVROO VROOHQPLUPDOHUNOlUHQZDVGHQQLKU(LQJOLHGHUXQJVNRQ]HSWLVWGLH6WUDWHJLHZLHVLH PLFKMHW]WHLQJOLHGHUQZROOHQZHLOGDVLQGHU(LQJOLHGHUXQJVYHUHLQEDUXQJDXFKQLFKW HUNHQQEDUZDU$OV$QWZRUWEHNDPLFKQXUPDQZROOHHVGDPLWYHUVXFKHQXQGKDW HEHQPLW6DQNWLRQHQJHGURKWZHQQLFKGDVQLFKWWXH>@,FKVFKULHE]XU�FNELWWH HUNOlUWPLUZDUXPXQGHVLVWMDNHLQ3UREOHPZHLO]ZHL0RQDWHVSlWHUIlQJWGLHQlFK VWH.ODVVHDQGDQQNDQQLFKMDGDLPPHUQRFKGLHVH0D‰QDKPHDEVROYLHUHQ,FKKDE DOVRLPPHUHUNOlUWDXFKGDVZDUPLUZLFKWLJLQMHGHP%ULHILFKELQVHOEVWYHUVWlQGOLFK EHUHLWGLHVH0D‰QDKPH]XDEVROYLHUHQ³



6WDWWHLQHU(UNOlUXQJEHNDP+HUU=HLQHQ6DQNWLRQVEHVFKHLGXQGYRQ-XOLELV6HSWHP EHUHLQHSUR]HQWLJH/HLVWXQJVN�U]XQJ+HUU=VFKULHEHLQHQ:LGHUVSUXFK GHPQLFKWDEJHKROIHQZXUGH0LWKLOIHHLQHU$QZlOWLQVWHOOWHHUHLQHQ$QWUDJDXI(LQVW ZHLOLJH$QRUGQXQJGHUDEJHOHKQWZXUGH+HUU=NODJWHPLWKLOIHGHU$QZlOWLQXQG EHNDPLP)HEUXDURKQHGDVVGHPHLQHP�QGOLFKH9HUKDQGOXQJYRUDQJHJDQJHQ ZlUHHLQHQ*HULFKWVEHVFKHLGPLWGHPGLH.ODJHDEJHZLHVHQZXUGH



(LQH.RSLHGHV*HULFKWVEHVFKHLGHVOLHJWPLUYRU'HUHQWVFKHLGHQGH$EVDW]GHU%H JU�QGXQJODXWHWÄ'HU.OlJHUKDWGLHLKPDQJHERWHQH,QWHJUDWLRQVPD‰QDKPHXQVWUHLWLJ QLFKWDQJHWUHWHQ'DI�UKDWWHHUNHLQHQZLFKWLJHQ*UXQGGLHYRQLKPJHPDFKWHQ $XVI�KUXQJHQEHWUDFKWHWGLH.DPPHUDOV$XVIO�FKWHXPWDWVlFKOLFKDQGHU0D‰ QDKPHQLFKWWHLOQHKPHQ]XP�VVHQ'HU.OlJHUEHKDXSWHWHUKDEHNHLQ%HZHUEXQJV WUDLQLQJQ|WLJ(VNDQQGDKLQJHVWHOOWEOHLEHQREHUVLFKXQGVHLQHEHUXIOLFKHQ)lKLJ NHLWHQ�EHUVFKlW]WRGHUGLHVH$XVVDJHYHUGHFNHQVROOGDVVHUQLFKWLQWHJULHUWZHUGHQ ZLOO-HGHQIDOOVLVWDQKDQGGHU$NWHQIHVW]XVWHOOHQGDVVGHU.OlJHU>@VHLWYLHOHQ -DKUHQDUEHLWVORVLVWREZRKOHUQDFKHLJHQHQ$QJDEHQKLQUHLFKHQGTXDOLIL]LHUWLVW NHLQHZHVHQWOLFKHQJHVXQGKHLWOLFKHQ(LQVFKUlQNXQJHQYRUOLHJHQHUVLFKJXWDXVGU� FNHQXQGEHKDXSWHQNDQQVHLQ$OWHURGHU6SUDFKGHIL]LWHQLFKWJHJHQHLQH(LQVWHOOXQJ VSUHFKHQXQGLP*HULFKWVEH]LUNLQVEHVRQGHUHLP$UEHLWVDPWVEH]LUN>@QDKH]X 9ROOEHVFKlIWLJXQJKHUUVFKW.HLQHGHU%HZHUEXQJHQGHV.OlJHUVLQGHQOHW]WHQ -DKUHQKDWWH(UIROJREZRKOGLH5DKPHQEHGLQJXQJHQGHPQDFKQDKH]XRSWLPDOI�U HLQHHUIROJUHLFKH%HHQGLJXQJGHUEHVWHKHQGHQ/DQJ]HLWDUEHLWVORVLJNHLWVLQG8QWHU GLHVHQ9RUDXVVHW]XQJHQPXVVWHGLH%HNODJWHHUPHVVHQVIUHLGDYRQDXVJHKHQGDVVHV DQGHUPDQJHOQGHQ)lKLJNHLWGHV.OlJHUVOLHJWVLFKLQ9RUVWHOOXQJVJHVSUlFKHQJXW]X SUlVHQWLHUHQXQGNRQQWHGDKHUHLQZHLWHUHV %HZHUEXQJVWUDLQLQJDQELHWHQ$OV$OWHU QDWLYHNlPHDOOHQIDOOVLQ%HWUDFKWZLHEHUHLWVLP(LOEHVFKOXVVDOV]XPLQGHVWGHQNEDUH 2SWLRQJHQDQQWXQGWURW]GHPELV]XPKHXWLJHQ7DJHYRP.OlJHUQLFKWEHVWULWWHQ GDVVHUQLFKWDUEHLWHQZLOO'DQQZlUHHLQ%HZHUEXQJVWUDLQLQJWDWVlFKOLFKZLHYRP .OlJHUYRUJHWUDJHQVLQQORV'HU$QVSUXFKDXI$OJ,,ZlUHXQWHUGLHVHQ8PVWlQGHQ±  



















ZHQQVLHQDFK]XZHLVHQZlUHQ±DEHUQLFKWQXU]XN�U]HQVRQGHUQJlQ]OLFKDXI]XKH EHQ³+HUYRUKHEXQJHQGG9HUI 



=XU%HKDXSWXQJGHU5LFKWHULQGDVVLP$UEHLWVDPWVEH]LUNÄQDKH]X9ROOEHVFKlIWLJXQJ³ KHUUVFKHLVWIHVW]XVWHOOHQGDVVGHU/DQGNUHLVLQGHP+HUU=OHEWLP)HEUXDU HLQH$UEHLWVORVHQTXRWHYRQ3UR]HQWKDWWH'DVZDUGLHVLHEWK|FKVWH4XRWHGHU /DQGNUHLVHLQ%DGHQ:�UWWHPEHUJ'DEHLVDJWGLHRIIL]LHOOH$UEHLWVORVHQTXRWHZHJHQ GHVKRKHQ$QWHLOVDQ$UEHLWVORVHQGLHDOV7HLOQHKPHULQQHQYRQÄ,QWHJUDWLRQVPD‰ QDKPHQ³QLFKWDOVDUEHLWVORVHUIDVVWZHUGHQZHQLJ�EHUGDVWDWVlFKOLFKH$XVPD‰YRQ (UZHUEVORVLJNHLW'LHÄ6*%,,4XRWH³GHVEHWUHIIHQGHQ/DQGNUHLVHVDOVRGHU$QWHLOGHU XQWHUMlKULJHQ%HY|ONHUXQJGLHDXI/HLVWXQJHQQDFKGHP6*%,,DQJHZLHVHQLVW EHWUXJ3UR]HQWXQGZDUGDPLWGLHK|FKVWHDOOHU/DQGNUHLVHLQ%DGHQ :�UWWHPEHUJ



(VLVWDXFKQLFKWQDFKYROO]LHKEDUGDVVGLH5LFKWHULQDOVHLQHYRQ]ZHLP|JOLFKHQ (UNOlUXQJHQI�U+HUUQ=V$EOHKQXQJHLQHV%HZHUEXQJVWUDLQLQJVÄGDKLQJHVWHOOW³OlVVW HU�EHUVFKlW]HVHLQHÄEHUXIOLFKHQ)lKLJNHLWHQ³,QHLQHP%HZHUEXQJVWUDLQLQJJHKWHV QLFKWXPGLH:HLWHUHQWZLFNOXQJEHUXIOLFKHU)lKLJNHLWHQ



6FKOLH‰OLFKVSULFKWHVDXFKQLFKWI�UGLH2EMHNWLYLWlWGHU5LFKWHULQZHQQVLHGLHLQHLQHP IU�KHUHQ6FKUHLEHQYRQLKUJHQDQQWHÄGHQNEDUH2SWLRQ³GDVV+HUU=ÄQLFKWDUEHLWHQ ZLOO³GXUFKGHQ+LQZHLV]XXQWHUPDXHUQVXFKWGDVVHUGLHVH9HUPXWXQJLP)ROJHQGHQ ÄQLFKWEHVWULWWHQ³KDEH(VJLQJLQGHP9HUIDKUHQQLFKWXPGLH)UDJHRE+HUU=DUEHL WHQZROOHVRQGHUQXPGLH)UDJHREHU]XUZLHGHUKROWHQ7HLOQDKPHDQHLQHP%HZHU EXQJVWUDLQLQJYHUSIOLFKWHWZDU



+HUUQ=V$QZlOWLQEHDQWUDJWHHLQHP�QGOLFKH9HUKDQGOXQJGLHHLQLJH:RFKHQQDFK GHP,QWHUYLHZPLW+HUUQ=VWDWWIDQG=XHLQHUbQGHUXQJGHU$QVLFKWHQXQGGHU(QW VFKHLGXQJGHV*HULFKWVKDWGLHP�QGOLFKH9HUKDQGOXQJQLFKWJHI�KUW



+HUU=NDQQWHVLFKDQGHUVDOVGLHDOOHUPHLVWHQPHLQHU*HVSUlFKVSDUWQHULQQHQ XQJHZ|KQOLFKJXWLP6*%,,XQGLQGHQ'XUFKI�KUXQJVKLQZHLVHQGHU%XQGHVDJHQWXU I�U$UEHLWDXV'HQÄ.DPSIJHJHQGDVDUURJDQWH$PWGDVQXU)RUGHUXQJHQVWHOOW 0D‰QDKPHQVWHOOWDEHUI�UGLH9HUPLWWOXQJXQG(LQJOLHGHUXQJQLFKWVWXWDEHUPLU LPPHU%HIHKOHPDFKWGXPXVVWGDVXQGGDVPDFKHQVRQVW6DQNWLRQ³I�KUWHHUVFKRQ OlQJHU(UQDKPVlPWOLFKH(QWZ�UIHYRQÄ(LQJOLHGHUXQJVYHUHLQEDUXQJHQ³GLHHU EHNDPDXVHLQDQGHUXQGZLHVGLH%HK|UGHVHKUJXWLQIRUPLHUWDXIXQ]XOlVVLJH(QW ZXUIVLQKDOWHKLQ%HOLHEWJHPDFKWKDWVLFK+HUU=GDPLWYHUPXWOLFKQLFKWDEHUDXFK NHLQH+LQZHLVHGDUDXIJHJHEHQGDVVHUÄQLFKWDUEHLWHQZLOO³



+HUU=ZXVVWHGDVVVHLQ+DXSWKDQGLFDSEHLGHU$UEHLWVVXFKHGLHODQJH'DXHUVHLQHU $UEHLWVORVLJNHLWLVW$XIPHLQH)UDJHÄ3URELHUHQ6LHHVWURW]GHPKLQXQGZLHGHUQRFK PLW%HZHUEXQJHQ"³GLHLFKZLHLQDQGHUHQ,QWHUYLHZVDXFKEHZXVVWVRIRUPXOLHUWHGDV HVOHLFKWIlOOWGLH$UEHLWVVXFKHDOVUHGX]LHUWRGHUHLQJHVWHOOW]XEHVFKUHLEHQDQWZRUWHWH







 %XQGHVDJHQWXUI�U$UEHLW6WDWLVWLNGHU*UXQGVLFKHUXQJI�U$UEHLWVXFKHQGHQDFKGHP6*%,,6*%,,



.HQQ]DKOHQI�ULQWHUUHJLRQDOH9HUJOHLFKH(QGJ�OWLJH'DWHQQDFKHLQHU:DUWH]HLWYRQGUHL0RQDWHQ



 %XQGHVDJHQWXUI�U$UEHLW6WDWLVWLNGHU*UXQGVLFKHUXQJI�U$UEHLWVXFKHQGHQDFKGHP6*%,,6*%,,



.HQQ]DKOHQI�ULQWHUUHJLRQDOH9HUJOHLFKH(QGJ�OWLJH'DWHQI�U)HEUXDU QDFKHLQHU:DUWH]HLW YRQGUHL0RQDWHQ



 



















+HUU=Ä-DQDW�UOLFKODXIHQGLFKKDEPLFKDXFKI�UDQGHUH6WHOOHQEHZRUEHQLFKKDE PLFK]ZHLPDOEHLP$/',EHZRUEHQDOV5HJDODXII�OOHUXQGI�UGLH.DVVHEHLDQGHUQ 6XSHUPlUNWHQ/LGO5HZH%DXKRI%HLP%DXKRIGDKDELFKPLFKI�U,QYHQWXUEHZRU EHQXQGKDEHLQ*HVSUlFKPLWGHP*HVFKlIWVI�KUHUYHUODQJWZDUXPLFKDEJHOHKQW ZXUGHZDUQHWWIUHXQGOLFKKDWVLFK=HLWJHQRPPHQXQGKDWHUNOlUWE�URNUDWLVFKHU $XIZDQGHUZ�UGH+DXVIUDXHQ6FK�OHU6WXGHQWHQ5HQWQHUDEHUHEHQNHLQH$UEHLWV ORVHQGLHP�VVWHHUH[WUDI�UGLH,QYHQWXUDQXQGDEPHOGHQGDVVHLLKP]XDXIZlQ GLJ,FKKDELKP]ZDUHUNOlUWHVJLEWMDQXUHLQ)RUPXODUGDVHUDXVI�OOHQPXVVQHLQ GDVJODXEWHUQLFKW'HVZHJHQGHQNLFKDXFKGHU+DQJ]X0LQLMREEHUQZHLOGDVI�U GHQ$UEHLWJHEHUHLQIDFKHULVWDOVHLQHUHJXOlUH%HVFKlIWLJXQJ³



+HUU=ZROOWHDEHUNHLQHQ0LQLMREXQGNHLQHQ(LQ(XUR-REÄ,FKZLOOPHLQHQ/HEHQVXQ WHUKDOWGDPLWYHUGLHQHQLFKZLOOHQGOLFKHLQH$UEHLWVVWHOOH³2EVLFKGLHVHU:XQVFKDXI HLQHP$UEHLWVPDUNWDXIGHPHEHQNHLQH9ROOEHVFKlIWLJXQJKHUUVFKWRGHUGHVKDOEQDFK ZLHYRU]LHPOLFKULJLGH$XVVFKOLH‰XQJVUHJHOQJHOWHQI�U+HUUQ=QRFKPDOHUI�OOHQ ZLUGEOHLEWIUDJOLFK



 



















 6DQNWLRQVXUVDFKHQ



 2IIL]LHOOH6DQNWLRQVDQOlVVH



=XQlFKVWZHUGHQLQGHUIROJHQGHQ7DEHOOHGLHDPWOLFKIHVWJHVWHOOWHQ6DQNWLRQVDQOlVVH LP6LQQHGHV†6*%,,VRIHUQVLHGHQ*HVSUlFKVSDUWQHULQQHQEHNDQQWZDUHQRGHU DXVLKUHQ6FKLOGHUXQJHQHUVFKORVVHQZHUGHQNRQQWHQDXIJHOLVWHW'LHGUHL‰LJ,QWHU YLHZSDUWQHULQQHQZDUHQ]XVDPPHQPDOVDQNWLRQLHUWZHLOVLHEHQYRQLKQHQ]ZHL PDOXQGVHFKVGUHLPDOVDQNWLRQLHUWZXUGHQ+lXILJHUIROJWHQZLHGHUKROWH6DQNWLRQHQ DXVGHPVHOEHQ$QODVVZLHGLHYRUDQJHJDQJHQ6DQNWLRQHQ



,QHWOLFKHQ)lOOHQZDUHLQH6DQNWLRQ]XP%HLVSLHOZHJHQGHVQLFKWUHFKW]HLWLJHQ1DFK ZHLVHVHLQHUEHVWLPPWHQ$Q]DKOYRQ%HZHUEXQJHQYHUEXQGHQPLWGHU6DQNWLRQLHUXQJ HLQHV7HUPLQYHUVlXPQLVVHV,QVROFKHQ)lOOHQZXUGHQXUGHUVWlUNHUVDQNWLRQLHUWH $QODVVHUIDVVW'HVZHJHQHQWVSULFKWGLHLQGHU7DEHOOHDQJHJHEHQH=DKOYRQ7HUPLQ YHUVlXPQLVVHQQLFKWGHUWDWVlFKOLFKHQ=DKOYRQ6DQNWLRQHQZHJHQ7HUPLQYHUVlXPQLV VHQGLHJHJHQGLH,QWHUYLHZSDUWQHULQQHQYHUKlQJWZXUGHQ%HLGHQLQGHU7DEHOOH HUIDVVWHQHUVWHQRGHUZLHGHUKROWHQ7HUPLQYHUVlXPQLVVHQKDQGHOWHVVLFKQXUXP VROFKHGLHHLQ]LJHU$QODVVHLQHU6DQNWLRQLQHLQHPEHVWLPPWHQ=HLWUDXPZDUHQ 7DEHOOH



6DQNWLRQVDQOlVVH



6DQNWLRQVDQODVV



(LQ(XUR-REDEJHOHKQWRGHUDEJHEURFKHQ$QODVV]XP $EEUXFKJHJHEHQ9RUVWHOOXQJVWHUPLQ]X(LQ(XUR-RE QLFKWZDKUJHQRPPHQ



+lXILJNHLW 



DUEHLWJHEHUVHLWLJH.�QGLJXQJ







7UDLQLQJVPD‰QDKPHDEJHOHKQWRGHUDEJHEURFKHQ







VSH]LILVFKHDXIEHVWLPPWH6WHOOHQDQJHERWHEH]RJHQH  %HZHUEXQJVYHUSIOLFKWXQJQLFKWHUI�OOW







XQVSH]LILVFKHQLFKWDXIEHVWLPPWH6WHOOHQDQJHERWH EH]RJHQH %HZHUEXQJVDXIODJHQQLFKWHUI�OOW HLJHQH.�QGLJXQJHLQHU$UEHLWVVWHOOH



(LQJOLHGHUXQJVYHUHLQEDUXQJQLFKWDQ2UWXQG6WHOOH XQWHUVFKULHEHQ







 



$XVELOGXQJVDEEUXFKYHUDQODVVW







7HUPLQEHL$UEHLWVYHUPLWWOHULQSHUV$QVSUHFKSDUWQHULQ YHUVlXPW







7HUPLQEHLP3V\FKRORJLVFKHQ'LHQVWQLFKWZDKUJHQRP PHQ 6XPPH



 



























 'LH.RPSOH[LWlWYRQ6DQNWLRQVXUVDFKHQ 6DQNWLRQHQQDFK†6*%,,OLHJWLQGHQPHLVWHQ)lOOHQHLQYLHOVFKLFKWLJHVXQGYHUZR EHQHV8UVDFKHQJHI�JH]XJUXQGHGHVVHQDOOJHPHLQH6WUXNWXULPIROJHQGHQ6FKDXELOG GDUJHVWHOOWLVW $EELOGXQJ







6FKHPD8UVDFKHQYRQ6DQNWLRQHQ



NRQNUHWH 9HUKDOWHQV DQIRUGHUXQJ



0RWLYH .RPSHWHQ]HQ .RPSHWHQ] GHIL]LWH /HEHQV XPVWlQGH 9HUKDOWHQ



SROLWLVFKH 9RUJDEHQ



9HUKDOWHQV EHZHUWXQJ







'DPLWHV]XHLQHU6DQNWLRQNRPPHQNDQQEHGDUIHV]XQlFKVWHLQHUEHVWLPPWHQ 9HUKDOWHQVDQIRUGHUXQJGXUFKHLQHQKLHU]XHUPlFKWLJWHQ$NWHXU'LH9HUKDOWHQVDQIRU GHUXQJWULIIWDXIEHVWLPPWH0RWLYH0RWLYDWLRQVGHIL]LWH.RPSHWHQ]HQ.RPSHWHQ]GHIL]L WHXQGEHKLQGHUQGH /HEHQVXPVWlQGHGHVRGHUGHUMHQLJHQGHURGHUGLHGLH$QIRUGH UXQJHUI�OOHQVROO'LHVHMHLQGLYLGXHOOHQXQGRGHUVLWXDWLRQVVSH]LILVFKHQ*HJHEHQKHLWHQ WUDJHQHUKHEOLFK]XU6SH]LIL]LHUXQJGHU$QIRUGHUXQJEHL-HQDFKLQGLYLGXHOOHQ0RWLYHQ XQG+DQGOXQJVNRPSHWHQ]HQVWHOOW]XP%HLVSLHOGHUVHOEH$UEHLWVSODW]YHUVFKLHGHQH 0HQVFKHQYRUXQWHUVFKLHGOLFKH$QIRUGHUXQJHQ'LH*HJHEHQKHLWHQEHVWLPPHQGDV NRQNUHWH9HUKDOWHQGHU3HUVRQDQGLHVLFKHLQH9HUKDOWHQVHUZDUWXQJULFKWHW'DV NRQNUHWH9HUKDOWHQWULIIWDXIHLQH9HUKDOWHQVEHZHUWXQJYRQGHUHVDEKlQJWREHV]X HLQHU6DQNWLRQNRPPWRGHUQLFKW'LH.ULWHULHQI�UGLH9HUKDOWHQVEHZHUWXQJOLHIHUQ SROLWLVFKH9RUJDEHQGHQHQ$QQDKPHQ�EHU0RWLYHXQG3UREOHPH(UZHUEVORVHUXQG $UEHLWVXFKHQGHU]XJUXQGHOLHJHQGLHVLFKDXIGLH(UJHEQLVVHHLQVFKOlJLJHUHPSLUL VFKHU)RUVFKXQJHQNDXPVW�W]HQN|QQHQ



,QGHU$UWGHUJHVWHOOWHQ$QIRUGHUXQJHQXQGLQGHU%HZHUWXQJYRQ9HUKDOWHQVZHLVHQ RIIHQEDUHQVLFKYLHOIlOWLJH)RUPHQYRQ.RPPXQLNDWLRQVVW|UXQJHQ]ZLVFKHQ.OLHQW LQQHQXQG%HK|UGHQPLWDUEHLWHULQQHQ'DPLWZLUGVLFK.DSLWHOEHIDVVHQ



'LH.RPPXQLNDWLRQVVW|UXQJHQVLQGLKUHUVHLWVDXIGLHhEHUIRUGHUXQJGHU6*%,,7UlJHU XQGLKUHU0LWDUEHLWHULQQHQGXUFKGLHDQVLHJHULFKWHWHQSROLWLVFKHQ(UZDUWXQJHQ ]XU�FN]XI�KUHQ,P.DSLWHOZLUGDXIGLHVHQ$VSHNWGHU9HUXUVDFKXQJYRQ6DQN WLRQHQHLQJHJDQJHQ  



















=XQlFKVWVHLHQLQGHQIROJHQGHQ.DSLWHOQGLH0RWLYH.RPSHWHQ]HQ.RPSHWHQ] VFKZlFKHQXQG/HEHQVXPVWlQGHGLHVLFKEHLGHU$QDO\VHGHU,QWHUYLHZVDOVYHUKDO WHQVEHVWLPPHQGH*HJHEHQKHLWHQKHUDXVNULVWDOOLVLHUWHQLP(LQ]HOQHQHU|UWHUW(VJHKW XP • $QVSU�FKHDQ$UEHLWXQGDQGLHHLJHQH5ROOHDOV$UEHLWHQGHU



• $EOHKQXQJEHVWLPPWHU,PSOLNDWLRQHQGHUEHK|UGOLFKHQ'HILQLWLRQHQGHU .OLHQWHQUROOH • IHKOHQGH0RWLYDWLRQ]XU(UI�OOXQJGHUEHK|UGOLFKHQ(UZDUWXQJHQ • EHODVWHQGHXQGEHKLQGHUQGH/HEHQVXPVWlQGH



• SV\FKLVFKH%HODVWXQJHQXQG%HKLQGHUXQJHQGHU+DQGOXQJVIlKLJNHLW



,QIDVWDOOHQ6DQNWLRQVIDOO*HVFKLFKWHQKDEHQ]ZHLRGHUPHKUGLHVHU)DNWRUHQDOV %HGLQJXQJHQGHVVDQNWLRQLHUWHQ9HUKDOWHQV]XVDPPHQJHZLUNW:DVEHHLQIOXVVHQGXQG ZDVDXVVFKODJJHEHQGZDUHQW]LHKWVLFKLQGHU5HJHOVHOEVWGHQ5HNRQVWUXNWLRQVP|J OLFKNHLWHQGHUDJLHUHQGHQ6XEMHNWH  $QVSU�FKHDQ$UEHLWXQGGLHHLJHQH5ROOHDOV$UEHLWHQGHU $UEHLWVYHUKlOWQLVVHEHGHXWHQI�UGLH$UEHLWHQGHQZHLWPHKUDOVGLH6LFKHUXQJGHU PDWHULHOOHQ([LVWHQ]JUXQGODJH6LHELHWHQZHQQHVHLQLJHUPD‰HQJXWJHKWXQPLWWHO EDUHVR]LDOH,QWHJUDWLRQGXUFK.RRSHUDWLRQPLWDQGHUHQ0HQVFKHQVRZLH$QHUNHQQXQJ 6HOEVWZHUWJHI�KOXQG1�W]OLFKNHLWVHPSILQGXQJ:HQQHVQLFKWJXWJHKWN|QQHQ$U EHLWVYHUKlOWQLVVHDXFK]XP(UOHEHQYRQ,VRODWLRQXQG(LQVDPNHLW]X0LQGHUZHUWLJ NHLWVJHI�KOHQXQG9HUVDJHQVlQJVWHQI�KUHQ1LFKWMHGH$UWYRQ$UEHLWLVWÄEHVVHUDOV NHLQH³%HVRQGHUVEHODVWHQGH$UEHLWVEHGLQJXQJHQEHUJHQPHKU*HIDKUHQI�UGLH SV\FKLVFKH*HVXQGKHLWGHU%HWURIIHQHQDOV$UEHLWVORVLJNHLW0HQVFKHQVXFKHQ $UEHLWVYHUKlOWQLVVHLQGHQHQLKUH%HG�UIQLVVHQDFKVR]LDOHU=XJHK|ULJNHLW$QHUNHQ QXQJXQG6HOEVWZHUWJHI�KOEHIULHGLJWZHUGHQXQGVLHVXFKHQ$UEHLWVYHUKlOWQLVVH]X YHUPHLGHQRGHU]XEHHQGHQLQGHQHQVLHVHHOLVFKJHNUlQNWZHUGHQ'LHVJLOWQLFKWQXU I�UUHJXOlUH(UZHUEVDUEHLWVRQGHUQDXFKXQGLQVEHVRQGHUHI�UVRJHQDQQWH$UEHLWVJH OHJHQKHLWHQRGHU(LQ(XUR-REVGLHMDGDVSULPlUH%HG�UIQLVQDFK6LFKHUXQJGHU PDWHULHOOHQ([LVWHQ]RKQHKLQQLFKWEHIULHGLJHQN|QQHQ



:HQQ*HVSUlFKVSDUWQHULQQHQZHJHQGHU$EOHKQXQJRGHUGHV$EEUXFKVYRQ(LQ (XUR-REVZHJHQGHU.�QGLJXQJUHJXOlUHU$UEHLWVYHUKlOWQLVVHRGHUZHJHQQLFKW HUIROJWHU%HZHUEXQJHQDXIEHVWLPPWH6WHOOHQDQJHERWHVDQNWLRQLHUWZXUGHQOlVVWVLFK GDVVDQNWLRQLHUWH9HUKDOWHQLQPLQGHVWHQV)lOOHQDXFKRGHUDXVVFKOLH‰OLFKGDUDXI ]XU�FNI�KUHQGDVVDUEHLWVEH]RJHQH0RWLYHGHU(UI�OOXQJGHU9HUKDOWHQVHUZDUWXQJ HQWJHJHQVWDQGHQ'DEHLKDQGHOWHHVVLFKEHLGHQDUEHLWVEH]RJHQHQ0RWLYHQGHU *HVSUlFKVSDUWQHULQQHQDOVRLKUHQ(UZDUWXQJHQDQ$UEHLWXQG$UEHLWVYHUKlOWQLVVH GXUFKZHJXPVROFKHGLH0HQVFKHQ�EOLFKHUZHLVHDQ$UEHLWULFKWHQ 



 YJO]XP%HLVSLHO3URPEHUJHU0DUNXV  0RKU*LVHOD5LFKWHU3HWHU6



 



















(LQLJH*HVSUlFKVSDUWQHULQQHQVDKHQVLFKXQWHUDQGHUHPYRUGHU$QIRUGHUXQJ EHVRQGHUVPRQRWRQHLKUH)lKLJNHLWHQXQG,QWHUHVVHQQLFKWKHUDXVIRUGHUQGH $UEHLWVYHUKlOWQLVVHHUWUDJHQ]XVROOHQ$QJHVSURFKHQZXUGHGLHVLQVEHVRQGHUHYRQ )UDX&)UDX'+HUUQ0XQG+HUUQ4)UDX&KDWWHLQLKUHP(LQ(XUR-RELQGHU &DIHWHULDHLQHV.UDQNHQKDXVHV]XPLQGHVWYRUPLWWDJVIDVWQLFKWV]XWXQ%HL)UDX' ODJGLH$UEHLWLQHLQHU&DIHWHULDY|OOLJQHEHQLKUHQ$UEHLWVIlKLJNHLWHQXQGLQWHUHVVHQ +HUU0PRFKWHHLQHQVHLQHU(LQ(XUR-REVDXFKGHVZHJHQQLFKWZHLOLKQGLH5HLQL JXQJYRQ6%DKQK|IHQLPPHUPHKUODQJZHLOWH+HUU4GHUVDQNWLRQLHUWZXUGHZHLOHU UHJXOlUH$UEHLWVVWHOOHQYHUORUKDWWH]XGLHVHQ.�QGLJXQJHQYHUPXWOLFKGXUFKVHLQ 9HUKDOWHQEHLJHWUDJHQZHLOlX‰HUVWPRQRWRQH7lWLJNHLWHQGLHHUDQKDOWHQGYHUULFKWHQ PXVVWHVHLQHEHUXIOLFKH4XDOLILNDWLRQY|OOLJXQWHUIRUGHUWHQ



(LQDQGHUHVDUEHLWVLQKDOWOLFKHV0RWLYWUXJEHL+HUUQ2GD]XEHLGDVVHUHLQHQ(LQ (XUR-REDEOHKQWHQlPOLFKGHU:XQVFKGLHRKQHKLQSUHNlUHVHHOLVFKH6WDELOLWlW]X ZDKUHQ:HJHQGLHVHV:XQVFKHVZHLJHUWHHUVLFKLQHLQHUSV\FKLDWULVFKHQ.OLQLN]X DUEHLWHQ



)UDX&XQG)UDX'YHUPLVVWHQLQLKUHQ(LQ(XUR-REVDX‰HULQWHUHVVDQWHU$UEHLWDXFK .ROOHJLDOLWlW=ZLVFKHQ)UDX&XQGGHQDQGHUHQ&DIHWHULD%HVFKlIWLJWHQIDQGNDXP .RPPXQLNDWLRQVWDWW)UDX'VROOWHPLWHLQHU)UDX]XVDPPHQDUEHLWHQPLWGHUVLH SHUV|QOLFKEHNDQQWXQGWLHIYHUIHLQGHWZDU



+HUU0XQG+HUU4YHUPLVVWHQDX‰HUKHUDXVIRUGHUQGHQ$XIJDEHQHLQHUHVSHNWYROOH ]XPLQGHVWQLFKWKHUDEZ�UGLJHQGH%HKDQGOXQJGXUFK9RUJHVHW]WH'DVVHOEHJLOWI�U )UDX:GLHHLQHQ(LQ(XUR-REJDUQLFKWHUVWDQWUDWZHLOVLHVLFKVFKRQLPÄ9RUVWHO OXQJVJHVSUlFK³JHULQJVFKlW]LJEHKDQGHOWI�KOWHXQGHLQHQDQGHUHQ-REVFKRQQDFK GHPHUVWHQ$UEHLWVWDJDXVGLHVHP*UXQGDEEUDFK)UDX/EHNODJWHGLHDEZHUWHQGH %HKDQGOXQJGXUFKHLQH'LHQVWOHLVWXQJVQHKPHULQI�UGLHVLHDOV(LQ(XUR-REEHULQ JHDUEHLWHWKDWWH



(LQLJH*HVSUlFKVSDUWQHULQQHQPDFKWHQGHXWOLFKGDVVVLHLQGHQ-REVGLHVLHQLFKW KlWWHQDXIJHEHQG�UIHQXQWHU9HUVDJHQVlQJVWHQOLWWHQ=XLKQHQJHK|UWDXFK)UDX& GLHQDFKPLWWDJVZHQQHVLQGHU&DIHWHULDÄKHNWLVFK³ZXUGH$QJVWKDWWH)HKOHU]X PDFKHQZlKUHQGVLHVLFKYRUPLWWDJVODQJZHLOWHXQGRKQHKLQNROOHJLDOHQ$XVWDXVFK YHUPLVVWH8QWHU9HUVDJHQVlQJVWHQOLWWHQDXFK+HUU)GHUHLQH$XVELOGXQJDEEUDFK +HUU5GHUZHJHQ9HUVDJHQVDQJVWHLQHQ(LQ(XUR-REJDUQLFKWHUVWDQWUDWVRZLH +HUU%GHUHLQDQVHLQHP$UEHLWVSODW]HLQJHVHW]WHVDQVSUXFKVYROOHV('93URJUDPP QRFKQLFKWEHKHUUVFKWH



+LQWHU+HUUQ%V9HUVDJHQVDQJVWVWDQGDEHUYRUDOOHPVHLQDXVJHSUlJWHVXQGVHLQHQ ELVKHULJHQEHUXIOLFKHQ(UIROJVW�W]HQGHV0RWLYDOVNRPSHWHQWHUXQG]XYHUOlVVLJHU 0LWDUEHLWHU]XJHOWHQ'LHVHP0RWLYZLGHUVSUDFKGLH$QIRUGHUXQJHLQH$UEHLWIRUW]X I�KUHQI�UGHUHQVDFKJHUHFKWH(UOHGLJXQJHUQLFKWGLHQ|WLJHQ.HQQWQLVVHKDWWHZLHHU NXU]QDFK$XIQDKPHGHU$UEHLWIHVWVWHOOHQPXVVWH/HW]WOLFKOlVVWVLFKGLH6DQNWLRQGLH JHJHQ+HUUQ%YHUKlQJWZXUGHVRJDUDXIVHLQ�EHUDXVGULQJHQGHV%HVWUHEHQZLHGHU HLQH$UEHLWVVWHOOH]XKDEHQ]XU�FNI�KUHQ2KQHGLHVHV%HVWUHEHQZlUHHUQLFKWLQGLH 9HUVXFKXQJJHUDWHQY|OOLJ�EHUVW�U]WHLQ±QLFKWYRP6*%,,7UlJHUYHUPLWWHOWHV±



 



















6WHOOHQDQJHERWDQ]XQHKPHQRKQHDXIVHLQHGXUFKDXVYRUKDQGHQHQ%HGHQNHQRE VHLQH.HQQWQLVVHGHQ$QIRUGHUXQJHQJHQ�JWHQ5�FNVLFKW]XQHKPHQ



.RQWLQXLWlWXQG9RUDXVVFKDXEDUNHLWVLQGZHLWHUH(UZDUWXQJHQDQ$UEHLWGLHYRQ HLQLJHQ*HVSUlFKVSDUWQHULQQHQWKHPDWLVLHUWZXUGHQXQGGLHPLQGHVWHQVLP)DOOYRQ )UDX1GHUNRQNUHWHQDQVLHJHULFKWHWHQ$QIRUGHUXQJHQWJHJHQVWDQG6LHVROOWHVLFK EHLHLQHU/HLKDUEHLWVILUPDTXDVLEOLQGEHZHUEHQDOVRRKQH]XZLVVHQDQZHOFKHP $UEHLWVSODW]GLH/HLKDUEHLWVILUPDVLHHLQVHW]HQZROOWH'DVZLGHUVSUDFKLKUHP,QWHUHVVH GLH$UEHLWIRUW]XI�KUHQGLHVLHVFKRQOlQJHUH=HLWDOV(LQ(XUR-REEHULQXQGHKUHQDPW OLFKDXVJH�EWKDWWHGLHLKU)UHXGHEHUHLWHWHXQGLKUVHLW]ZHL-DKUHQVR]LDOH(LQELQ GXQJERW$XFK+HUU5PDFKWHVHLQH$QJVWYRUGLVNRQWLQXLHUOLFKHQXQGQLFKWYRUDXV VFKDXEDUHQ$UEHLWVYHUKlOWQLVVHQVHKUGHXWOLFK'LHVH$QJVWZDUEHLLKPVRVWDUNGDVV VLHGD]XEHLWUXJGDVVHUGHQ.RQWDNW]XP6*%,,7UlJHUY|OOLJPLHG'LH$EOHKQXQJ YRQ=HLWDUEHLWZDURIIHQEDUDXFKGDV+DXSWPRWLYYRQ+HUUQgHLQH7UDLQLQJVPD‰QDK PHDE]XOHKQHQEHLGHUHUGHQ(LQGUXFNKDWWHGDVVVLHKDXSWVlFKOLFKGHU9HUPLWWOXQJ LQGLHVH$UW$UEHLWGLHQHQVROOWH



0LQGHVWHQV]ZHL*HVSUlFKVSDUWQHULQQHQVDKHQVLFK$QIRUGHUXQJHQJHJHQ�EHUGLH XQWHUDQGHUHPLKUHP:XQVFKQDFKÄ:RUN/LIH%DODQFH³DOVRQDFK$UEHLWVYHUKlOW QLVVHQGLHDXVUHLFKHQG5DXPI�U(UKROXQJXQG9HUJQ�JHQODVVHQZLGHUVSUDFKHQ +HUU,GHUHUVW]ZDQ]LJ-DKUHDOWZDUXQGGHVVHQ%HG�UIQLVQDFK)UHL]HLWXQG*HVHO OLJNHLWDOWHUVHQWVSUHFKHQGVWDUNZDUKlWWHGLHVHLWHLQHPNQDSSHQ-DKUYRQLKPDXVJH �EWHN|USHUOLFKVWDUNEHODVWHQGH9ROO]HLWHUZHUEVWlWLJNHLWPLWIU�KHP$UEHLWVEHJLQQ UHODWLYODQJHP$QIDKUWVZHJXQGLPPHUZLHGHUDQIDOOHQGHQhEHUVWXQGHQQLFKWDXIJHEHQ G�UIHQ+HUU9OHKQWHHVHLQPDODEVLFKDXIHLQH6WHOOH]XEHZHUEHQGLHLKPQXUQRFK ZHQLJ)UHL]HLWJHODVVHQKlWWH=XVHLQHU$EOHKQXQJWUXJDX‰HUGHPEHLGDVVGLH$UEHLW VHKUVFKOHFKWEH]DKOWZRUGHQZlUH



=XGHP9HUKDOWHQI�UGDV+HUU9VDQNWLRQLHUWZXUGHWUXJDOVRDXFKVHLQH(UZDUWXQJ DQ$UEHLWEHLGDVV$UEHLWVEHODVWXQJXQG(QWJHOWLQHLQHPDOVJHUHFKWHPSIXQGH QHQ9HUKlOWQLVVWHKHQ



,QGHQPHLVWHQGHU)lOOHLQGHQHQDUEHLWVEH]RJHQH0RWLYHGHU$QIRUGHUXQJZLGHUVSUD FKHQHLQHQEHVWLPPHQ(LQ(XUR-REDQ]XWUHWHQRGHUIRUW]XI�KUHQHLQHQUHJXOlUHQ -REIRUW]XI�KUHQRGHUVLFKDXIHLQEHVWLPPWHV6WHOOHQDQJHERW]XEHZHUEHQZDUDOVR PHKUDOVHLQDUEHLWVEH]RJHQHV0RWLYYHUKDOWHQVZLUNVDP  $EOHKQXQJEHVWLPPWHU,PSOLNDWLRQHQGHUEHK|UGOLFKHQ'HILQLWLRQHQGHU .OLHQWHQUROOH )�U%H]LHKHULQQHQYRQ$UEHLWVORVHQJHOG,,VLQGGLHI�UVLH]XVWlQGLJHQ6*%,,7UlJHU KRFKÄVLJQLILNDQWH$QGHUH³DOVREHVRQGHUVEHGHXWVDPH,QWHUDNWLRQVSDUWQHULPVR]LROR JLVFKUROOHQWKHRUHWLVFKHQ6LQQGHUZHGHULPSOL]LHUWGDVVGLHÄ3DUWQHU³HLQDQGHU DXVJHVXFKWKDEHQQRFKGDVVVLHJXWPLWHLQDQGHUDXVNRPPHQ'LHÄ5ROOHQSDUWQHU VFKDIW³LVWLP)DOOGHU%H]LHKXQJ]ZLVFKHQ6*%,,7UlJHUQXQGLKUHQ.OLHQWLQQHQYRQ HLQHUH[WUHPXQJOHLFKHQ'HILQLWLRQVPDFKW�EHUGLH5ROOHGHVDQGHUHQDOVR�EHUGLH (UZDUWXQJHQGLHDQLKQJHULFKWHWZHUGHQG�UIHQJHNHQQ]HLFKQHW*HOHJHQWOLFKYHUVX FKHQ0HQVFKHQGLHDXI$UEHLWVORVHQJHOG,,DQJHZLHVHQVLQGVLFKJHJHQEHVWLPPWH  



















,PSOLNDWLRQHQGHULKQHQYRQGHU%HK|UGH]XJHZLHVHQHQ5ROOH]XZHKUHQ,QHLQLJHQ )lOOHQZDUGLHVRIIHQEDUWUHLEHQGHV0RWLYI�UGDV9HUKDOWHQGDVVDQNWLRQLHUWZXUGH



,QHLQLJHQ)lOOHQZDUGDVDQIRUGHUXQJVZLGULJH9HUKDOWHQDXFKRGHUDXVVFKOLH‰OLFKYRQ GHP0RWLYJHWUDJHQ5HVWEHVWlQGHYRQE�UJHUOLFKHU9HUWUDJVIUHLKHLWXQGRGHUGDV HLJHQH6HOEVWYHUVWlQGQLVJHJHQ�EHUGHU9HUI�JXQJVJHZDOWGHU6*%,,7UlJHU]X YHUWHLGLJHQRGHUVLFKGDJHJHQ]XZHKUHQGDVVGLH%HK|UGH9HUI�JXQJHQ�EHUGLH 9HUZHQGXQJGHUHLJHQHQ=HLWQLFKW]ZHFNUDWLRQDOEHJU�QGHQPXVV



$OV9HUVXFKGHU9HUWHLGLJXQJYRQ5HVWEHVWlQGHQE�UJHUOLFKHU9HUWUDJVIUHLKHLWOlVVW VLFKGDV9HUKDOWHQYRQ+HUUQ7+HUUQ;+HUUQ=XQG±LQJHZLVVHP6LQQH±DXFK GDV9HUKDOWHQYRQ)UDX$YHUVWHKHQ



+HUU7XQG+HUU;ZXUGHQVDQNWLRQLHUWZHLOVLHVLFKJHZHLJHUWKDWWHQDQ2UWXQG 6WHOOHHLQH(LQJOLHGHUXQJVYHUHLQEDUXQJ]XXQWHUVFKUHLEHQGLHQLFKWPLWLKQHQEHVSUR FKHQVRQGHUQLKQHQYRUJHIHUWLJWYRUJHOHJWZRUGHQZDU%HLGHKREHQKHUYRUGDVVLKUH :HLJHUXQJQLFKWEHVWLPPWHQ9HUSIOLFKWXQJHQGLHLQGHQÄ9HUHLQEDUXQJV³(QWZ�UIHQ YRUJHVHKHQZDUHQJHJROWHQKDEHVRQGHUQGHP9RUJHKHQPLWGHPGLHMHZHLOLJHQ %HK|UGHQPLWDUEHLWHULQQHQGHQUDVFKHQ$EVFKOXVVGHUÄ9HUHLQEDUXQJHQ³GXUFKVHW]HQ ZROOWHQ0LWVROFKHP9RUJHKHQXQGLQVEHVRQGHUHPLWGHU6DQNWLRQLHUXQJGHV:LGHU VWDQGHVJHJHQHLQVROFKHV9RUJHKHQYHUZHLJHUWHQGLH%HK|UGHQPLWDUEHLWHULQQHQGHQ .OLHQWHQGDV5HFKWVLFK�EHUGLH9HUSIOLFKWXQJHQGLHVLHPLWLKUHU8QWHUVFKULIWDQHU NHQQHQVROOWHQZHQLJVWHQV.ODUKHLW]XYHUVFKDIIHQ'DPLWWULHEHQVLHGLH(QWP�QGL JXQJXQG(QWUHFKWXQJGHU.OLHQWHQGLHGDULQEHVWHKWGDVVGHUHQHLJHQH:�QVFKH EH]�JOLFKLKUHUÄ(LQJOLHGHUXQJ³LQGHQ$UEHLWVPDUNWYRUGHP(QWZXUIHLQHU(LQJOLHGH UXQJVYHUHLQEDUXQJUHJHOPl‰LJQLFKWHUNXQGHWZHUGHQDXIGLH6SLW]H$QGHUVIRUPX OLHUW+HUU7XQG+HUU;ZHKUWHQVLFKJHJHQGHQhEHUJULIIYRQ%HK|UGHQPLWDUEHLWHULQ QHQDXIGLHOHW]WHQ5XGLPHQWHLKUHU9HUWUDJVIUHLKHLW



+HUU=ZHKUWHVLFKGDJHJHQLQHLQH0D‰QDKPHEHRUGHUW]XZHUGHQRKQHGDVVVLFK GLH]XZHLVHQGH%HK|UGHGLH0�KHPDFKHQPXVVWHGLH=ZHFNGLHQOLFKNHLWGHU0D‰ QDKPHLP+LQEOLFNDXIGLH$UEHLWVPDUNWLQWHJUDWLRQYRQ+HUUQ=PLWHLQHPVFKO�VVLJHQ .RQ]HSW]XHUNOlUHQJHVFKZHLJHGHQQHLQVROFKHV.RQ]HSWPLWGHP%HWURIIHQHQ]X GLVNXWLHUHQ%HL+HUUQ=I�KUWHDOVRGHU:LGHUVWDQGJHJHQGLHDQNHLQH9HUSIOLFKWXQJ ]XUUDWLRQDOHQ%HJU�QGXQJJHEXQGHQH(UPlFKWLJXQJGHV6*%,,7UlJHUVGDU�EHU]X YHUI�JHQZRPLWZHPXQGPLWZHOFKHQ7lWLJNHLWHQHUVHLQH=HLWYHUEULQJHQPXVV GD]XGDVVHUVDQNWLRQLHUWZXUGH



)UDX$ZXUGHVDQNWLRQLHUWZHLOVLHVLFKJHZHLJHUWKDWWHDQHLQHU7UDLQLQJVPD‰QDKPH WHLO]XQHKPHQ6LHZHLJHUWHVLFKXQWHUDQGHUHPGHVZHJHQZHLOVLHXPDQGHU0D‰ QDKPHWHLOQHKPHQ]XN|QQHQHLQHQ7HLOGHU)DKUWNRVWHQDXVGHU5HJHOOHLVWXQJKlWWH EHVWUHLWHQP�VVHQ)UDX$ZHKUWHVLFKDOVRÄQXU³GDJHJHQGDVVGLH%HK|UGH�EHUGLH 9HUZHQGXQJHLQHV7HLOVLKUHVRKQHKLQlX‰HUVWVSlUOLFKHQ (LQNRPPHQVYHUI�JHQ ZROOWH



+HUU2ZHKUWHVLFKPLWVHLQHU]XU]ZHLWHQ6DQNWLRQI�KUHQGHQ:HLJHUXQJHLQ%HZHU EXQJVFRDFKLQJIRUW]XI�KUHQJHJHQGLHhEHUJULIIHHLQHUYRP6*%,,7UlJHUEHDXIWUDJ WHQ7UDLQHULQDXIVHLQ6HOEVWYHUVWlQGQLV'LHYRQGHU%HK|UGHEHDXIWUDJWH7UDLQHULQ PD‰VLFKRIIHQEDUSV\FKRGLDJQRVWLVFKH.RPSHWHQ]HQDQPLWGHQHQVLHVLFK�EHUGLH  



















±GLHHLJHQH3V\FKHEHWUHIIHQGH±0LWWHLOXQJVEHUHLWVFKDIWXQGGLH6HOEVWHLQVFKlW]XQJ YRQ+HUUQ2JUREKLQZHJVHW]WH0LWLQTXLVLWRULVFKHQ6XJJHVWLYIUDJHQXQGDSRGLNWL VFKHQ)HVWVWHOOXQJHQEH]LFKWLJWHVLHLKQQDFKVHLQHU:DKUQHKPXQJQLFKWQXUGHU 8QZDKUKDIWLJNHLWVRQGHUQVXJJHULHUWHDXFKVHLQH0RWLYH]XÄGXUFKVFKDXHQ³RKQHDXI HQWVSUHFKHQGHÄ(LQJHVWlQGQLVVH³YRQ+HUUQ2DQJHZLHVHQ]XVHLQ



(VHQWVSULFKWGHQLQ.DSLWHODQJHVSURFKHQHQ$PELWLRQHQGHVDNWLYLHUHQGHQ6WDDWHV ÄHU]LHKHULVFK³DXIGLH(UZHUEVORVHQHLQZLUNHQ]XZROOHQGDPLWGLHVHQLFKWQXULKU 9HUKDOWHQVRQGHUQDXFKGLHYHUPXWHWHYHUKDOWHQVVWHXHUQGHÄ+DOWXQJ³DOVRLKUH 9HUKDOWHQVGLVSRVLWLRQHQlQGHUQ0LWGLHVHUÄ*RXYHUQHPHQWDOLWlW³VHKHQVLFK YHUPXWOLFKDOOH%H]LHKHULQQHQYRQ$UEHLWVORVHQJHOG,,VWlUNHURGHUVFKZlFKHUNRQ IURQWLHUW6RLVW]XP%HLVSLHODXFK+HUU=LQGHU%HJU�QGXQJGHULQGHU)DOOVNL]]H DXVI�KUOLFK]LWLHUWHQJHULFKWOLFKHQ(QWVFKHLGXQJPLWGHUVHLQH.ODJHJHJHQHLQH6DQN WLRQLHUXQJ]XU�FNJHZLHVHQZXUGHKHIWLJHQ6SHNXODWLRQHQGHU5LFKWHULQ]XVHLQHU 0RWLYODJHXQWHUZRUIHQ$XFKDQGHUH,QWHUYLHZSDUWQHULQQHQEHULFKWHWHQGDYRQGDVV LKQHQLP-REFHQWHUPHKURGHUPLQGHUGHXWOLFKYRUJHZRUIHQZRUGHQVHLGDVVVLHQLFKW DUEHLWHQZROOWHQ



'DV%HVRQGHUHDQ+HUUQ2V6LWXDWLRQLVWGDVVGLHSV\FKRORJLVLHUHQGH6FKXOG]X VFKUHLEXQJVHKUKDUWQlFNLJLQGHUXQPLWWHOEDUHQ.RPPXQLNDWLRQ]ZLVFKHQ+HUUQ2 XQGGHUÄ7UDLQHULQ³VWDWWIDQGXQGGDPLWGLH)RUGHUXQJDQ+HUUQ2GLHVH=XVFKUHLEXQJ ]X�EHUQHKPHQDOVRJHUDGH]X,QKDOWHLQHU0D‰QDKPHZDU'DPLWZDU+HUU2HLQHU VHLWVEHVRQGHUVGHXWOLFKLQVHLQHP6HOEVWYHUVWlQGQLVDQJHJULIIHQKDWWHDEHUPLWGHP $EEUXFKGHU0D‰QDKPHXQGGHVVHQ%HJU�QGXQJJOHLFK]HLWLJDXFKHLQH0|JOLFKNHLW VLFKJHJHQGHQ$QJULII]XZHKUHQZlKUHQGGLH5HDNWLRQGHU%HWURIIHQHQDXIGLH 'HXWXQJLKUHU9HUKDOWHQVGLVSRVLWLRQHQLQGHU5HJHOODWHQWEOHLEHQPXVV



(EHQVRZLHLP)DOOYRQ+HUUQ2ZXUGHEHL+HUUQ5PDQLIHVWZDVDOV8QEHKDJHQ JHJHQ�EHUGHU,QWHUDNWLRQPLWGHP6*%,,7UlJHUXQWHUVFKZHOOLJVLFKHUEHLVHKUYLHOHQ (UZHUEVORVHQYRUKDQGHQHQLVWXQG$QJVWXQGRGHU7URW]KHUYRUUXIWGDVVQlPOLFKGDV +DQGHOQYRQ6R]LDOYHUZDOWXQJHQLQVEHVRQGHUH6*%,,7UlJHUQÄWHQGHQ]LHOODXIGLH JDQ]H3HUVRQ³GHU.OLHQWHQ]LHOW



'HUVHKU]XU�FNKDOWHQGHRIIHQEDUWLHIYHUXQVLFKHUWHXQGYRQ6WRWWHUQJHSODJWH+HUU5 HUZHFNWHNHLQHVZHJVGHQ(LQGUXFNDOVREHUVLFKMHLQVHLQHP/HEHQJHJHQLUJHQGHW ZDVDXIJHOHKQWKlWWHMHGHQIDOOVQLFKWLQHLQHU:HLVHGLHI�UVHLQH,QWHUDNWLRQVSDUWQHU DOV$XIOHKQXQJHUNHQQEDUJHZHVHQZlUH$EHUJHUDGHEHLLKPZXUGHHLQDXV$QJVW YRU.RQWUROOYHUOXVWUHVXOWLHUHQGHU:LGHUZLOOHXQGIDNWLVFKHU:LGHUVWDQGJHJHQGLH 9HUI�JXQJVPDFKWGHV-REFHQWHUVLP,QWHUYLHZVHKUGHXWOLFK:REHLHVVHLQH$UWGHV DQJVWJHOHLWHWHQ:LGHUVWDQGHVZDUVLFKYROOVWlQGLJ]XHQW]LHKHQZRKOZLVVHQGXQG HUOHEHQGGDVVHUVLFKGDPLWVXN]HVVLYHXPGLH([LVWHQ]JUXQGODJHQEUDFKWH   %HKUHQG2ODI6



 'LHVHV0XVWHUGHU'HXWXQJYRQ6R]LDOOHLVWXQJVEHG�UIWLJNHLWXQGGHU/HJLWLPLHUXQJÄDNWLYLHUHQGHU³



$UEHLWVPDUNWXQG6R]LDOSROLWLNLVWYLHOIDFKHU|UWHUWZRUGHQ8QWHUDQGHUHPLQ/HPNH7KRPDV DXI6II$PHV$QQH-lJHU)UDQN/XGZLJ0D\HUKRIHUXD%HKUHQG2ODI



 ]X%HJULIIXQG7KHRULHYJO/HPNH7KRPDVXQG/HPNH7KRPDVXD  /XGZLJ0D\HUKRIHUXD6  



















'LHDXVHLQHPÄIDWDOHQ$EKlQJLJNHLWVYHUKlOWQLV³ZLHHUHVVHOEVWQDQQWHUHVXOWLHUHQGH $V\PPHWULHLQGHU.RPPXQLNDWLRQ]ZLVFKHQ%HK|UGHQPLWDUEHLWHULQXQG+LOIHEHG�UIWL JHPGLHQXUOHW]WHUHQGHU3IOLFKWXQWHUZLUIWVLFK]XÄHUNOlUHQ³HUOHEWH+HUU5DOV$Q XQGhEHUJULIIDXIVHLQH$UWGHV6HOEVWVFKXW]HVQlPOLFKVLFKPLWGHU0LWWHLOXQJYRQ *HI�KOHQVHKU]XU�FN]XKDOWHQ,QVEHVRQGHUHHLQH0LWDUEHLWHULQGLHHUÄLQHLQHUGLUHNWHQ :HLVHYLHOOHLFKWHLQELVVFKHQXQYHUVFKlPW³HUOHEWHYHUVXFKWHRIIHQEDUJUHQ] �EHUVFKUHLWHQGXQGZHQLJHPSDWKLVFK]XJOHLFKLQ+HUUQ5V*HI�KOHYRU]XGULQJHQ 6HLQ:LGHUVWDQGJDOWDOVR]XPHLQHQGHP9HUVXFKHLQHU%HK|UGHQPLWDUEHLWHULQVLFK VHLQHU3V\FKH]XEHPlFKWLJHQLQGHPVLHGLHVHÄDXIGHFNHQ³XQGGDPLWTXDVLGHU EHK|UGOLFKHQÄ%HDUEHLWXQJ³]XJlQJOLFKPDFKHQZROOWH



$QJVWEHUHLWHWH+HUUQ5]XPDQGHUQGLHXQEHUHFKHQEDUHWlJOLFKLQVHLQ/HEHQHLQ EUHFKHQN|QQHQGH%HIXJQLVGHV6*%,,7UlJHUVXQGGLHKLHU�EHUSRWHQWLHOOYHUPLWWHOWH %HIXJQLVYRQ=HLWDUEHLWVILUPHQVWHWVDXIV1HXHYHUI�JHQ]XG�UIHQZRHUZHOFKH 7lWLJNHLWHQLQZHOFKHQVR]LDOHQ%H]LHKXQJHQYHUULFKWHQPXVV6HLQH9HUZHLJHUXQJV KDOWXQJIROJWHDOVRWHLOZHLVHDXFKDXVVHLQHU$QJVWYRUGHULP3ULQ]LSXQEHJUHQ]WHQ 0DFKWGHV-REFHQWHUVGDU�EHU]XYHUI�JHQZLHHUOHEW  )HKOHQGH0RWLYDWLRQGLHEHK|UGOLFKHQ$QIRUGHUXQJHQ]XHUI�OOHQ



,QGHQ)lOOHQGLHLQGHQYRUDQJHJDQJHQEHLGHQ$EVFKQLWWHQJHQDQQWZXUGHQ ZXUGHQ0RWLYHGHU*HVSUlFKVSDUWQHULQQHQGHXWOLFKGLHGD]XJHI�KUWRGHUGD]X EHLJHWUDJHQKDEHQGDVVVLHEHVWLPPWHEHK|UGOLFKH(UZDUWXQJHQQLFKWHUI�OOWKDEHQ,Q PLQGHVWHQVYLHUGLHVHU)lOOHVWDQGGHU(UI�OOXQJGHU(UZDUWXQJDEHUQLFKWQXUGDV HLJHQH0RWLYVRQGHUQDXFKGLHIHKOHQGH0RWLYDWLRQGLH(UZDUWXQJ]XHUI�OOHQHQWJH JHQ'LHVHYLHOOHLFKWHWZDVVRSKLVWLVFKDQPXWHQGH8QWHUVFKHLGXQJVHLDQKDQGGHUYLHU )lOOHHUOlXWHUW



:LHEHVFKULHEHQZXUGH)UDX$VDQNWLRQLHUWZHLOVLHVLFKJHZHLJHUWKDWWHDQHLQHU 7UDLQLQJVPD‰QDKPHWHLO]XQHKPHQ6LHZHLJHUWHVLFKZHLOVLHHLQHQ7HLOGHU)DKUWNRV WHQDXVGHU5HJHOOHLVWXQJKlWWHEHVWUHLWHQP�VVHQ,KU0RWLYGHQ6*%,,7UlJHUQLFKW DXFKQRFK�EHUHLQHQ7HLOLKUHVVSlUOLFKHQ(LQNRPPHQVYHUI�JHQ]XODVVHQZDU GHXWOLFK9HUKDOWHQVZLUNVDPZXUGHGLHVHV0RWLYPLWJUR‰HU:DKUVFKHLQOLFKNHLWDEHU GHVZHJHQZHLO)UDX$DQGLH=ZHFNGLHQOLFKNHLWGHU0D‰QDKPHLP+LQEOLFNDXIGLH 9HUEHVVHUXQJLKUHU$UEHLWVPDUNWFKDQFHQRKQHKLQQLFKWJODXEWHVRQGHUQQDFKLKUHU (UIDKUXQJPLWHLQHUYRUDQJHJDQJHQHQ7UDLQLQJVPD‰QDKPHLKUH7HLOQDKPHDOVÄ=HLW DEVLW]HQ³HPSIXQGHQKlWWH



+HUU2OHKQWHHLQHQ(LQ(XUR-RELQHLQHUSV\FKLDWULVFKHQ.OLQLNDEZHLOHUGLHGDPLW YHUEXQGHQHVHHOLVFKH%HODVWXQJI�UFKWHWH1DFKVHLQHQYRUDQJHJDQJHQ(UIDKUXQJHQ PLW(LQ(XUR-REVZDUDEHUVHLQH0RWLYDWLRQHLQHQVROFKHQ-RE�EHUKDXSWDXV]X�EHQ RKQHKLQVRJXWZLHHUORVFKHQ



*HJHQ+HUUQ9ZXUGHQ6DQNWLRQHQYHUKlQJWZHLOHUVHLQHQ%HZHUEXQJVSIOLFKWHQQLFKW QDFKJHNRPPHQZDU,QHLQHPNRQNUHWHQ)DOONDPHUGLHVHU9HUSIOLFKWXQJGHVZHJHQ QLFKWQDFKZHLOHUGDV0LVVYHUKlOWQLV]ZLVFKHQKRKHQ$UEHLWVDQIRUGHUXQJHQXQGVHKU QLHGULJHU%H]DKOXQJQLFKWDN]HSWLHUHQZROOWH$QGHU%HIROJXQJHLQHUZHLWHUHQNRQNUH WHQ%HZHUEXQJVDXIIRUGHUXQJXQGDQGHU(UI�OOXQJGHUDOOJHPHLQHQ9HUSIOLFKWXQJ  



















UHJHOPl‰LJHLQHEHVWLPPWH$Q]DKOYRQ%HZHUEXQJHQQDFK]XZHLVHQKLQGHUWHQ+HUUQ 9DEHURIIHQEDUHLQH=HLWODQJ�EHUZLHJHQGUHVLJQDWLYH3DVVLYLWlWXQG*OHLFKJ�OWLJNHLW =XGLHVHPEHLLKPWDWVlFKOLFK±MHGHQIDOOVI�UGLHHUVWH+lOIWHGHV-DKUHV± IHVW]XVWHOOHQGHQÄ$NWLYLHUXQJVGHIL]LW³G�UIWHGLHOlKPHQGH(UIDKUXQJPLWGHU±YRP 6*%,,7UlJHUDQVFKHLQHQGJHGXOGHWHQ±3HUVRQDOSROLWLNHLQHV$UEHLWJHEHUVGHUGLH 6XEYHQWLRQHQGHV-REFHQWHUVRIIHQEDUPLVVEUDXFKWHXPLPPHUQHXHI�ULKQlX‰HUVW ELOOLJH$UEHLWVNUlIWH]XEHNRPPHQEHWUlFKWOLFKEHLJHWUDJHQKDEHQ



)UDX:OHKQWH]ZHL(LQ(XUR-REVDEZHLOVLHVLFKVFKRQEHLPÄ9RUVWHOOXQJVJH VSUlFK³EH]LHKXQJVZHLVHDPHUVWHQ$UEHLWVWDJVHKUDEZHUWHQGEHKDQGHOWJHI�KOW KDWWH=XU$EOHKQXQJGHU-REVWUXJQHEHQLKUHP0RWLYUHVSHNWYROOEHKDQGHOW]X ZHUGHQDEHUVLFKHUDXFKLKU'HVLQWHUHVVHDQHLQHP(LQ(XUR-REEHLGDVVLHVHKU GHXWOLFKPDFKWH'LHQHJDWLYH%HZHUWXQJYRQ(LQ(XUR-REVDOVÄQLFKWQRUPDOH³$UEHLW GHUHQ%H]DKOXQJNHLQEHK|UGHQXQDEKlQJLJHV/HEHQHUP|JOLFKWWHLOW)UDX:DOOHU :DKUVFKHLQOLFKNHLWQDFKPLWGHU�EHUZLHJHQGHQ0HKU]DKOGHU$/*,,%H]LHKHULQQHQ ,KU'HVLQWHUHVVHDQHLQHPVROFKHQ-REGXUFKGDVVLHVLFKYRQ]DKOUHLFKHQ$/*,, %H]LHKHULQQHQXQWHUVFKHLGHWEHUXKWGDUDXIGDVVZHGHUGDVNOHLQH=XVDW]HLQNRP PHQQRFKGXUFKGHQ-REYHUPLWWHOWHVR]LDOH.RQWDNWHQRFKGLHHLJHQHQ)lKLJNHLWHQ KHUDXVIRUGHUQGHQXQGEHVWlWLJHQGHQ$UEHLWVLQKDOWHQRFKGLH+RIIQXQJPLW+LOIHGHV -REV=XJDQJ]XHLQHUUHJXOlUHQ$UEHLWVVWHOOH]XEHNRPPHQHLQ*HJHQJHZLFKW]XGHU QHJDWLYHQ%HZHUWXQJYRQ(LQ(XUR-REVELOGHQNRQQWHQ'HQQLKUHPDWHULHOOY|OOLJ DQVSUXFKVORVH/HEHQVZHLVHXQGVHKUJHULQJH0LHWHPDFKWH)UDX:YRQGHU$XI ZDQGVHQWVFKlGLJXQJUHODWLYXQDEKlQJLJVR]LDOH.RQWDNWHSIOHJWHVLHGXUFKGLH%H]LH KXQJ]XLKUHP3DUWQHU]XU7RFKWHUXQG]X%HNDQQWHQPLWGHQHQVLHDEXQG]X0LQL JROIVSLHOWHHLQHLQKDOWOLFKLQWHUHVVDQWH$UEHLWERWPDQLKUQLFKWDQDXI3VHXGR (UZHUEVDUEHLW]XU6WUXNWXULHUXQJLKUHV$OOWDJVZDU)UDX:GLHGHQDOOHUJU|‰WHQ7HLO LKUHV/HEHQV+DXVIUDXXQG0XWWHUZDUQLFKWDQJHZLHVHQ+RIIQXQJDXIHLQHUHJXOlUH $UEHLWVVWHOOHNRQQWHVLHVLFKVFKRQZHJHQLKUHV$OWHUVYRQ-DKUHQQLFKWPDFKHQ



=ZHLZHLWHUH*HVSUlFKVSDUWQHUJDEHQLP,QWHUYLHZQHEHQGHUIHKOHQGHQ0RWLYDWLRQ GLHEHK|UGOLFKHQ$QIRUGHUXQJHQ]XHUI�OOHQNHLQH0RWLYH]XHUNHQQHQGLHGHU(UI�O OXQJGHUNRQNUHWHQ$QIRUGHUXQJHQHQWJHJHQJHVWDQGHQKlWWHQ



+HUU8ZXUGHPHKUIDFKVDQNWLRQLHUWZHLOHU7HUPLQHLP-REFHQWHUYHUVlXPWHVRZLH HLQHÄ0XVWHUEHZHUEXQJ³XQG%HZHUEXQJVQDFKZHLVHQLFKWYRUOHJWH(UZDUDOVR± lKQOLFKZLH+HUU9±SDUWLHOOÄLQDNWLY³$OV)ROJHYRQÄ$UEHLWVXQZLOOLJNHLW³OlVVWVLFKDEHU DXFKVHLQH,QDNWLYLWlWQLFKWGHXWHQ6HLQHGLYHUVHQ$UEHLWVVWHOOHQGLHHULQGHQOHW]WHQ -DKUHQQXUQRFKEHL/HLKDUEHLWVILUPHQIDQGKDWWHHUVWHWVLQ(LJHQLQLWLDWLYHJHVXFKW :DV+HUUQ8DQGHQYHUODQJWHQ%HZHUEXQJVDNWLYLWlWHQRIIHQEDUKLQGHUWHZDUGHU 0DQJHODQI�ULKQLQIUDJHNRPPHQGHQ$UEHLWVDQJHERWHQhEHUHLQH$XVELOGXQJYHUI�J WHHUQLFKWVHLQH(UIDKUXQJDOV.UDIWIDKUHUNRQQWHHURKQH)�KUHUVFKHLQQLFKWPHKU HLQVHW]HQXQGI�UGLH5HDOLVLHUXQJVHLQHU%HUHLWVFKDIWLP$XVODQG$UEHLW]XVXFKHQ KlWWHHUNRQNUHWH8QWHUVW�W]XQJJHEUDXFKW'LHVHHUKLHOWHUHEHQVRZHQLJZLH+LOIH]XU :LHGHUHUODQJXQJVHLQHV)�KUHUVFKHLQVREZRKO]XGHVVHQ9HUOXVWVFKZHUZLHJHQGH 



 YJO]XGHQ0RWLYHQI�UGDV(LQYHUVWlQGQLVPLWRGHUGHU0HOGXQJ]X(LQ(XUR-REV$PHV$QQH



6XQG$PHV$QQHE6



 



















1DFKOlVVLJNHLWHQIU�KHUHU$UEHLWJHEHUHUKHEOLFKRGHU�EHUZLHJHQGEHLJHWUDJHQKDWWHQ =XVHLQHUÄ$NWLYLHUXQJ³KlWWH+HUU8Ä)|UGHUXQJ³JHEUDXFKW



+HUU*GHVVHQ0RWLYODJHPLUZLHLQGHU)DOOVNL]]HEHVFKULHEHQYHUVFKORVVHQEOLHE PDFKWHMHGHQIDOOVGHXWOLFKGDVVHUHLQHQ7HUPLQEHLPSV\FKRORJLVFKHQ'LHQVW]XGHP HURIIHQEDUSHU(LQJOLHGHUXQJVYHUHLQEDUXQJYHUSIOLFKWHWZRUGHQZDUQLFKWZDKUQDKP ZHLOHUQLFKWZXVVWHZDVLKQGRUWHUZDUWHWHXQGNHLQ,QWHUHVVHGDUDQKDWWH8PHQW VFKHLGHQ]XN|QQHQREGLH8UVDFKHQI�U+HUUQ*V$EOHKQXQJGHU.DWHJRULHÄ:LGHU VWDQGJHJHQGLH9HUI�JXQJVPDFKWGHU6*%,,7UlJHU³]X]XRUGQHQLVWREHUVLFKDOVR JHJHQGHQEHK|UGOLFKHQ=XJULIIDXIVHLQH3V\FKHDXIOHKQWHKlWWH+HUU*PHKUYRQ VLFKPLWWHLOHQP�VVHQ



6FKZLHULJHLQ]XVFKlW]HQXQGHLQ]XRUGQHQLVWDXFKGLH8UVDFKHGDI�UGDVV+HUU- PHKUHUH7HUPLQH]X9RUVSUDFKHQLP$PWYHUVlXPWH(UEHJU�QGHWHGLHVGDPLWGDVV GLH7HUPLQHI�U7DJHDQEHUDXPWZXUGHQDQGHQHQHUDXIGHP%DXHUQKRIDUEHLWHWH ZDVHUGHU%HK|UGHDXFKPLWJHWHLOWKDEH$QGLHVHU'DUVWHOOXQJVLQG=ZHLIHODQJH EUDFKWZHLOHLQHVROFKJUREXQ]XOlVVLJH%HK|UGHQHQWVFKHLGXQJ7HUPLQYHUVlXPQLVVH ]XVDQNWLRQLHUHQI�UGLHGHU%HWURIIHQHHLQHQHLQGHXWLJÄZLFKWLJHQ*UXQG³KDWWHQXU VFKZHUYRUVWHOOEDULVW$QGHUHUVHLWVKDOWHQZLHLQ.DSLWHOGDUJHVWHOOWVHKUYLHOH 6DQNWLRQVEHVFKHLGHMXULVWLVFKHUhEHUSU�IXQJQLFKWVWDQGXQGGHU/DQGNUHLVLQGHP +HUU-OHEWZHLVWDQKDOWHQGGLHK|FKVWH6DQNWLRQVTXRWHGHU%XQGHVUHSXEOLNDXI'DV OlVVWGLH9HUPXWXQJ]XGDVVKLHUEHVRQGHUVYLHOH6DQNWLRQVHQWVFKHLGXQJHQGHQ JHOWHQGHQUHFKWOLFKHQ%HVWLPPXQJHQZLGHUVSUHFKHQ:HQQ+HUUQ-V'DUVWHOOXQJGHP 6DFKYHUKDOWHQWVSUlFKHJHK|UWHGDV0RWLYVHLQHU:HLJHUXQJGLHDQEHUDXPWHQ7HUPL QHZDKU]XQHKPHQIUHLOLFKLQGLH.DWHJRULHGHV:LGHUVWDQGHVJHJHQGLH9HUI�JXQJV JHZDOWGHV-REFHQWHUV2EGLH'DUVWHOOXQJGHP6DFKYHUKDOWHQWVSULFKWPXVVKLHU GDKLQJHVWHOOWEOHLEHQ



'HXWOLFKLVWLQ+HUUQ-V0LWWHLOXQJHQMHGRFKJHZRUGHQGDVVLKQQLFKWVPRWLYLHUWH 7HUPLQHLP-REFHQWHUZDKU]XQHKPHQQDFKGHPHUGLH%HODQJORVLJNHLWGLHVHU9RUVSUD FKHQPHKUPDOVHUOHEWKDWWH(LQPDOZDUHUVRJDUQDFKVHLQHU$QNXQIWLQGHULPPHUKLQ ]ZDQ]LJ.LORPHWHUYRQVHLQHP:RKQRUWHQWIHUQWHQ%HK|UGHPLWGHU0LWWHLOXQJPDQ KDEHQXUVHKHQZROOHQREHUQRFKOHEHJOHLFKZLHGHUZHJJHVFKLFNWZRUGHQ



9RQIHKOHQGHU0RWLYDWLRQGLHEHK|UGOLFKHQ$QIRUGHUXQJHQ]XHUI�OOHQZDUVLFKHUQLFKW QXUGDV9HUKDOWHQGHULQGLHVHP.DSLWHOJHQDQQWHQ*HVSUlFKVSDUWQHULQQHQPLWEH VWLPPW'LHVHU0RWLYDWLRQVPDQJHOLVWDEHULQNHLQHP)DOO$XVGUXFNIHKOHQGHU0RWLYD WLRQ]XU(UZHUEVDUEHLW9LHOPHKUGU�FNWVLFKGDULQLPPHUGLHIHKOHQGH+RIIQXQJDXV GDVVGLH(UI�OOXQJGHUEHK|UGOLFKHQ(UZDUWXQJHQ]XU9HUEHVVHUXQJGHUHLJHQHQ $UEHLWVPDUNWFKDQFHQEHLWUDJHQN|QQWH2IWKDEHQGLH%HK|UGHQVHOEVW]XU5HVLJQDWLRQ XQG+RIIQXQJVORVLJNHLWHUNHQQEDUEHLJHWUDJHQLQGHPVLH:�QVFKHQDFKIDFKOLFKHU )RUWELOGXQJRGHUDQGHUHNRQNUHWH)|UGHUXQJVZ�QVFKH]XU�FNZLHVHQ  %HODVWHQGHXQGEHKLQGHUQGH/HEHQVXPVWlQGH ,QVLHEHQ)lOOHQKDEHQGLH/HEHQVXPVWlQGHPHLQHU*HVSUlFKVSDUWQHULQQHQLQVEH VRQGHUHGLHVFKOHFKWH:RKQVLWXDWLRQRGHUGLH:RKQXQJVORVLJNHLWGD]XJHI�KUWRGHU GD]XEHLJHWUDJHQGDVVVLHEHK|UGOLFKHEH]LHKXQJVZHLVHJHVHW]OLFKH(UZDUWXQJHQ  



















QLFKWHUI�OOHQNRQQWHQ6HFKVGLHVHUVLHEHQ*HVSUlFKVSDUWQHULQQHQZDUHQDOVVLH VLFKÄSIOLFKWZLGULJ³YHUKLHOWHQ]ZLVFKHQXQG-DKUHDOW



+HUUQ)V9HUVDJHQVDQJVWXQGVHLQHPVHKUGHXWOLFKJHZRUGHQHQ:XQVFKGHU6WLJPD WLVLHUXQJDOVÄ)|UGHUVFK�OHU³]XHQWNRPPHQZLGHUVSUDFKGLH$QIRUGHUXQJHLQH$XVELO GXQJIRUW]XI�KUHQLQGHUHUVFKOHFKWH1RWHQI�UGLHWKHRUHWLVFKHQ$UEHLWHQEHNDP $EHUVHLQHEHGU�FNHQGH:RKQVLWXDWLRQLPVR]LDOHQ%UHQQSXQNWLQGHUHU$QJVWYRU JHZDOWWlWLJHQhEHUJULIIHQEHLP9HUODVVHQGHV+DXVHVKDWWHG�UIWHHUKHEOLFKGD]X EHLJHWUDJHQKDEHQGDVVHUVHLQH$XIPHUNVDPNHLW]XZHQLJDXIGLH$QIRUGHUXQJHQGHU $XVELOGXQJNRQ]HQWULHUHQNRQQWH



+HUU,OHEWHLQHLQHU(LQULFKWXQJI�UZRKQXQJVORVHMXQJH0HQVFKHQGLH�EHUZLHJHQG DXFKDUEHLWVORVZDUHQ1DFKWUXKHVWHOOWHVLFKKLHUHQWZHGHUVHKUVSlWRGHUJDUQLFKW HLQ$XFKZHQQ+HUU,YHUPXWOLFKDXFKXQWHUDQGHUHQ8PVWlQGHQGHQ:XQVFKQDFK HLQHPZHQLJHUDQVWUHQJHQGHQ$UEHLWVDOOWDJXQGPHKU)UHL]HLWJHKHJWKlWWHVRLVWGRFK VHKUQDFKYROO]LHKEDUGDVVGLH%HGLQJXQJHQGHU:RKQVLWXDWLRQHVLKPEHVRQGHUV VFKZHUPDFKWHQMHGHQ0RUJHQVHKUIU�KDXI]XVWHKHQXPGHQODQJHQ$UEHLWVWDJLP *HU�VWEDXDQ]XWUHWHQ



+HUUQ6GHU�EHU0RQDWHNHLQHHLJHQH:RKQXQJKDWWHVRQGHUQEHLYHUVFKLHGHQHQ %HNDQQWHQZHFKVHOQGH8QWHUN�QIWHIDQGHQWJLQJHQJOHLFKPHKUHUH6FKUHLEHQGHV -REFHQWHUV,QGHU)ROJHZXUGHHUZHJHQZLHGHUKROWHU7HUPLQYHUVlXPQLVVHP|JOL FKHUZHLVHDXFKQRFKZHJHQGHU1LFKW(UI�OOXQJHLQHUZHLWHUHQ$QIRUGHUXQJGLHLKP PLWHLQHPGHU6FKUHLEHQPLWJHWHLOWZRUGHQZDUVDQNWLRQLHUW



+HUU@I�UDUEHLWVPDUNWIHUQH3HUVRQHQDXFK)RUWVFKULWWHLQGHU%HVFKlIWLJXQJVIl KLJNHLW]XPHVVHQGLHQLFKWVRIRUWLQHLQ%HVFKlIWLJXQJVYHUKlOWQLVP�QGHQ³lQGHUQ DQGHUHQJHQ=LHOVHW]XQJQLFKWV



0LWGHU(LQI�KUXQJGHV6*%,,KDWVLFKGLH-XJHQGKLOIHYLHOIDFKQRFKVWlUNHUDXVLKUHU 9HUDQWZRUWXQJI�UVR]LDOEHQDFKWHLOLJWHXQGEHHLQWUlFKWLJWHMXQJH0HQVFKHQ]XU�FNJH ]RJHQDOVVLHHVXQWHU6SDUVDPNHLWVGLNWDWHQVFKRQ]XYRUJHWDQKDW'LHMHQLJHQGLH GLHIDFKOLFKHQ$QVSU�FKHGHU-XJHQGKLOIHYHUWUHWHQP�VVHQXPGLH=XVWlQGLJNHLWGHU± QLFKWVDQNWLRQVEHZHKUWHQ-XJHQGKLOIHI�UGLHVHMXQJHQ0HQVFKHQNlPSIHQ6HKU HUIROJUHLFKLVWGHU.DPSIQLFKW)UHLOLFKVLQGDNWLYLHUXQJVSROLWLVFKH6WUDWHJLHQLQ]ZL VFKHQDXFK]XHLQHPÄ]HQWUDOHQ5DWLRQDOLWlWVPXVWHUGHU.LQGHUXQG-XJHQGKLOIH JHZRUGHQ³$EHU]XPLQGHVWYHUI�JHQGLH-XJHQGKLOIHXQGGLH6R]LDOSlGDJRJLN�EHU HLQHODQJH7UDGLWLRQZLVVHQVFKDIWOLFKLQIRUPLHUWGDU�EHU]XVWUHLWHQÄ]XZHOFKHQ=LHO ÃDNWLYLHUWµZLUG³XQGVLHYHUI�JHQ�EHUHLQHODQJH7UDGLWLRQGHV$QVSUXFKVGLH5HFK WH+HUDQZDFKVHQGHUJHJHQ�EHUGHU*HVHOOVFKDIWQLFKWQXUGLH$QVSU�FKHÄGHU*HVHOO VFKDIW³JHJHQ�EHUGHQMXQJHQ0HQVFKHQ]XYHUWUHWHQ



$EHUQLFKWQXUPLWGHUIDNWLVFKHQ8PGHILQLWLRQYRQ$XIJDEHQGHU-XJHQGKLOIH]X$XIJD EHQGHU$UEHLWVYHUZDOWXQJXQGGHU9HUODJHUXQJYRQ$UEHLWYRQGHPHLQHQ+LOIHEH]LH KXQJVZHLVH.RQWUROOV\VWHPDXIGDVDQGHUHLVWGHU$UEHLWVYHUZDOWXQJHLQHVLH�EHUIRU GHUQGHTXDVLVR]LDODUEHLWHULVFKH)XQNWLRQ]XJHIDOOHQ$XFKPLWGHU(UZDUWXQJVlPWOL FKHlOWHUHQ(UZHUEVORVHQGLHGHQ$QIRUGHUXQJHQGHVUHDOH[LVWLHUHQGHQ$UEHLWVPDUN WHVVFKRQODQJHQLFKWPHKUJHQ�JHQZHQLJVWHQV]XU3VHXGR7HLOQDKPHGXUFK%HZHU EXQJVDNWLYLWlWHQXQGRGHUGLH$XV�EXQJYRQ(LQ(XUR-REV]XHU]LHKHQVLQGGLH6*% ,,7UlJHULQYLHOHQ)lOOHQ�EHUIRUGHUW:HLOVLHDEHU0DFKWORVLJNHLWRIIHQEDUQLFKWHLQ UlXPHQG�UIHQVDQNWLRQLHUHQVLH9HUKDOWHQGHVVHQ'LVSRVLWLRQVLHQLFKWlQGHUQ N|QQHQXQGI|UGHUQGDPLW±VWDWWÄ,QWHJUDWLRQLQ$UEHLW³±GLHVR]LDOH'HVLQWHJUDWLRQGHU EHWUHIIHQGHQ0HQVFKHQ  5HV�PHH]XGHQ8UVDFKHQYRQ6DQNWLRQHQ $XFKZHQQHLQVROFKHU%OLFNZLQNHOQRFKEHIUHPGHWPDFKWHLQ9HUJOHLFKGHU8UVDFKHQ VWUDIUHFKWOLFKHU6DQNWLRQHQPLWGHQ8UVDFKHQYRQ6DQNWLRQHQQDFKGHP6*%,,GLH 6WUXNWXUYRQOHW]WHUHQGHXWOLFK6WUDIUHFKWOLFKVDQNWLRQLHUWZHUGHQVWUDIP�QGLJH0HQ







 %HUQKDUG6DUDKXD6  YJO6FKUXWK3HWHU



 6FKUXWK3HWHU6



 .HVVO)DELDQ6



 .HVVO)DELDQ6



 YJO0HKOLFK0LFKDHO6



 



















VFKHQZHLOVLHHWZDVJHWDQKDEHQGDVVI�UDOOHYHUERWHQLVWVRIHUQGLH7DWHQWGHFNW XQGDQJHNODJWZLUGXQGGLH7lWHUVFKDIWDOVQDFKJHZLHVHQJLOW1XUZHQLJH6WUDIWDWEH VWlQGHEHVWHKHQLQ8QWHUODVVXQJHQHWZDXQWHUODVVHQHU+LOIHOHLVWXQJ6DQNWLRQHQQDFK †6*%,,HUIROJHQ�EHUZLHJHQGGHVKDOEZHLO0HQVFKHQHWZDVJDQ]%HVWLPPWHV QLFKWJHWDQKDEHQZDVYRQLKQHQYHUODQJWZXUGH$XFKKLHUJLEWHV$XVQDKPHQYRQ GHU5HJHO6DQNWLRQHQLQIROJHGHU.�QGLJXQJYRQ$UEHLWVVWHOOHQODVVHQVLFK]XPLQGHVW JOHLFKHUPD‰HQDOV%HVWUDIXQJGHUhEHUWUHWXQJHLQHV9HUERWHVZLHDOV%HVWUDIXQJGHU 8QWHUODVVXQJHLQHVJHIRUGHUWHQ9HUKDOWHQVYHUVWHKHQ



'HU9HUJOHLFKYRQVWUDIUHFKWOLFKHQ6DQNWLRQHQXQG6DQNWLRQHQQDFKGHP6*%,,PDFKW GHXWOLFKGDVVGLHMHVSH]LILVFKHQ$QIRUGHUXQJHQGLHQLFKWHUI�OOWZXUGHQDOV)DNWRUHQ GHU9HUXUVDFKXQJYRQ6DQNWLRQHQ$XIPHUNVDPNHLWYHUODQJHQ2KQHGLHVSH]LILVFKH 9HUKDOWHQVDQIRUGHUXQJKlWWHQGLH6DQNWLRQLHUWHQNHLQH*HOHJHQKHLWJHKDEWVLFK HUZDUWXQJVZLGULJ]XYHUKDOWHQ'LH$QIRUGHUXQJHQVWDQGHQLP:LGHUVSUXFK]XU± ZLHGHUXPVHKUGLIIHUHQ]LHUW]XEHWUDFKWHQGHQ±0RWLYODJHGHU%HWURIIHQHQXQGRGHU �EHUIRUGHUWHQLKUH+DQGOXQJVNRPSHWHQ]HQXQGRGHUOHEHQVVLWXDWLRQVVSH]LILVFKHQ +DQGOXQJVP|JOLFKNHLWHQ



:HQQ*HVSUlFKVSDUWQHULQQHQZHJHQGHU$EOHKQXQJRGHUGHV$EEUXFKVYRQ(LQ (XUR-REVZHJHQGHU.�QGLJXQJUHJXOlUHU$UEHLWVYHUKlOWQLVVHRGHUZHJHQQLFKW HUIROJWHU%HZHUEXQJHQDXIEHVWLPPWH6WHOOHQDQJHERWHVDQNWLRQLHUWZXUGHQOlVVWVLFK GDVVDQNWLRQLHUWH9HUKDOWHQLQPLQGHVWHQV)lOOHQXQWHUDQGHUHPRGHUDXVVFKOLH‰OLFK GDUDXI]XU�FNI�KUHQGDVVDUEHLWVEH]RJHQH0RWLYHGHU(UI�OOXQJGHU9HUKDOWHQVHU ZDUWXQJHQWJHJHQVWDQGHQ'DEHLKDQGHOWHHVVLFKEHLGHQDUEHLWVEH]RJHQHQ0RWLYHQ GHU*HVSUlFKVSDUWQHULQQHQDOVRLKUHQ(UZDUWXQJHQDQ$UEHLWXQG$UEHLWVYHUKlOWQLV VHGXUFKZHJXPVROFKHGLH0HQVFKHQ�EOLFKHUZHLVHDQ$UEHLWULFKWHQ'HQQ$UEHLW XQG$UEHLWVYHUKlOWQLVVHEHGHXWHQI�UGLH$UEHLWHQGHQZHLWPHKUDOVGLH6LFKHUXQJGHU PDWHULHOOHQ([LVWHQ]JUXQGODJH



'LHGHQDUEHLWVEH]RJHQHQ0RWLYHQZLGHUVSUHFKHQGHQ$UEHLWVEHGLQJXQJHQGHQHQGLH *HVSUlFKVSDUWQHULQQHQXQWHUZRUIHQZDUHQRGHUGLHVLHDQWL]LSLHUWHQZDUHQ • EHVRQGHUVPRQRWRQHGLH)lKLJNHLWHQXQG,QWHUHVVHQGHU$UEHLWHQGHQQLFKWKH UDXVIRUGHUQGH$UEHLWVYHUKlOWQLVVH



• $XIJDEHQGLHGLHLQGLYLGXHOOHSV\FKLVFKH%HODVWXQJVIlKLJNHLWRGHUDQGHUH.RPSH WHQ]HQ�EHUVWLHJHQ



• IHKOHQGH.ROOHJLDOLWlW



• UHVSHNWORVHXQGKHUDEZ�UGLJHQGH%HKDQGOXQJGXUFK9RUJHVHW]WHRGHU'LHQVWOHLV WXQJVQHKPHU



• IHKOHQGH.RQWLQXLWlWXQG9RUDXVVFKDXEDUNHLWYRQ$UEHLWVYHUKlOWQLVVHQ



• $UEHLWVYHUKlOWQLVVHGLH]XZHQLJ=HLW]XU(UKROXQJODVVHQXQGRGHUVHKUVFKOHFKW EH]DKOWVLQG



,QPLQGHVWHQVVLHEHQ)lOOHQZDUGDVVDQNWLRQLHUWH9HUKDOWHQDXFKRGHUDXVVFKOLH‰OLFK YRQGHP0RWLYGHU%HWURIIHQHQJHOHLWHWVLFKJHJHQEHVRQGHUH,PSOLNDWLRQHQGHU EHK|UGOLFKHQ'HILQLWLRQLKUHU.OLHQWHQUROOH]XZHKUHQ(VJLQJGLHVHQ*HVSUlFKV  



















SDUWQHULQQHQGDUXP5HVWEHVWlQGHYRQE�UJHUOLFKHU9HUWUDJVIUHLKHLWXQGRGHUGDV HLJHQH6HOEVWYHUVWlQGQLVJHJHQ�EHUGHU9HUI�JXQJVJHZDOWGHU6*%,,7UlJHU]X YHUWHLGLJHQRGHUVLFKGDJHJHQ]XZHKUHQGDVVGLH%HK|UGH9HUI�JXQJHQ�EHUGLH 9HUZHQGXQJGHUHLJHQHQ=HLWQLFKW]ZHFNUDWLRQDOEHJU�QGHQPXVV



,QHLQLJHQ)lOOHVWDQGHQGHU(UI�OOXQJGHUEHK|UGOLFKHQ(UZDUWXQJQLFKWRGHUQLFKW DXVVFKOLH‰OLFKDUEHLWVEH]RJHQHRGHUDXIGLH5ROOHDOV%HK|UGHQNOLHQWLQEH]RJHQH 0RWLYHHQWJHJHQVRQGHUQGDV)HKOHQHLQHU0RWLYDWLRQGLHEHK|UGOLFKH(UZDUWXQJ ]XHUI�OOHQ'LHIHKOHQGH0RWLYDWLRQEHK|UGOLFKH$QIRUGHUXQJHQ]XHUI�OOHQNDQQLQ NHLQHP)DOODOV$XVGUXFNIHKOHQGHU0RWLYDWLRQ]XU(UZHUEVDUEHLWJHZHUWHWZHUGHQ 9LHOPHKUGU�FNWVLFKGDULQGLHIHKOHQGH+RIIQXQJDXVGDVVGLH(UI�OOXQJGHUEHK|UGOL FKHQ(UZDUWXQJHQ]XU9HUEHVVHUXQJGHUHLJHQHQ$UEHLWVPDUNWFKDQFHQEHLWUDJHQ N|QQWH2IWKDEHQGLH%HK|UGHQVHOEVW]XU5HVLJQDWLRQXQG+RIIQXQJVORVLJNHLWHUNHQQ EDUEHLJHWUDJHQ



,QHLQLJHQ)lOOHQKDEHQ:RKQXQJVORVLJNHLWXQPLWWHOEDUGURKHQGH:RKQXQJVORVLJNHLW RGHUHLQVWDUNEHODVWHQGHV:RKQXPIHOGDOVRGLH/HEHQVVLWXDWLRQGD]XJHI�KUWRGHU GD]XEHLJHWUDJHQGDVVGLH%HWURIIHQHQEHK|UGOLFKHEH]LHKXQJVZHLVHJHVHW]OLFKH (UZDUWXQJHQQLFKWHUI�OOHQNRQQWHQ



'DU�EHUKLQDXVI�KUWHQLQ]DKOUHLFKHQ)lOOHQGLHVWDUNHQVHHOLVFKHQ%HODVWXQJHQ (QWEHKUXQJHQXQG9HUOXVWHGLHHWOLFKHPHLQHU*HVSUlFKVSDUWQHULQQHQDOV.LQGHUXQG +HUDQZDFKVHQGHHUWUDJHQPXVVWHQ]XXQWHUVFKLHGOLFKHQVHHOLVFKEHGLQJWHQ%HKLQ GHUXQJHQLKUHU+DQGOXQJVIlKLJNHLWGLH]XGHP9HUKDOWHQGDVVDQNWLRQLHUWZXUGH GLUHNWRGHULQGLUHNWEHLJHWUDJHQKDEHQ'LH%HKLQGHUXQJHQEHVWDQGHQLQPDQJHOQGHQ )lKLJNHLWHQ]XU6HOEVWEHKDXSWXQJGLHVLFKQLFKW]XOHW]WDXFKLQGHU.RPPXQLNDWLRQ PLWGHQEHK|UGOLFKHQ$QVSUHFKSDUWQHULQQHQ]HLJWHQbQJVWHQYRUGHQ$QIRUGHUXQJHQ YRQ-REV]XYHUVDJHQVFKZHUZLHJHQGHQGHSUHVVLYHQ6W|UXQJHQXQG'URJHQDEKlQ JLJNHLW



'LHYHUKDOWHQVEHVWLPPHQGHQ0RWLYH0RWLYDWLRQVGHIL]LWHEHKLQGHUQGHQ/HEHQVXP VWlQGHXQG+DQGOXQJVNRPSHWHQ]VFKZlFKHQGHU.OLHQWLQQHQVLQGDQVLFKNHLQH 6DQNWLRQVXUVDFKHQ'LH0RWLYH+LQGHUQLVVHXQG.RPSHWHQ]VFKZlFKHQEHG�UIHQXP DXIWDXFKHQXQGZLUNVDPZHUGHQ]XN|QQHQVSH]LILVFKHU$QIRUGHUXQJHQ'DPLWNRP PHLFKDXIGHQ%HJLQQGLHVHV)D]LWV]XU�FN'LH$QIRUGHUXQJHQZHUGHQLQGHU5HJHO YRQGHQVHOEHQ%HK|UGHQPLWDUEHLWHULQQHQJHVWHOOWGLHDXFKGDVDXIGLH$QIRUGHUXQJ UHDJLHUHQGH9HUKDOWHQGHU.OLHQWLQQHQDOVÄZLFKWLJEHJU�QGHW³RGHUÄSIOLFKWZLGULJ³ XQGGDPLWVWUDIZ�UGLJ]XEHXUWHLOHQEHIXJWVLQG2IWKDEHQGLH%HK|UGHQPLWDUEHLWHU LQQHQYRQGHU6SH]LILWlWGHU$QIRUGHUXQJGLHVLHVWHOOHQNHLQHRGHUQXUYDJH.HQQWQLV 6LHNHQQHQ]XP%HLVSLHOGLH9HUKlOWQLVVHLQVSH]LILVFKHQ(LQ(XUR-REVQLFKW



,QGHU$UWGHUJHVWHOOWHQ$QIRUGHUXQJHQXQGLQGHU%HZHUWXQJYRQ9HUKDOWHQVZHLVHQ RIIHQEDUHQVLFKYLHOIlOWLJH)RUPHQYRQ.RPPXQLNDWLRQVVW|UXQJHQ]ZLVFKHQ .OLHQWLQQHQXQG%HK|UGHQPLWDUEHLWHULQQHQ'LH0LWDUEHLWHULQQHQKDEHQ]X ZHQLJ=HLWKlXILJQLFKWGLH4XDOLILNDWLRQXQGLQVEHVRQGHUHQLFKWGHQ)UHLUDXPXPLQ GHU.RPPXQLNDWLRQPLWGHQ.OLHQWLQQHQGHUHQ0RWLYH3UREOHPHXQG/HEHQVXP VWlQGHNHQQHQ]XOHUQHQXQG]XEHU�FNVLFKWLJHQ'D]XVWHKHQVLHVHOEVWYRU]XYLHOHQ DXIDQGHUH=ZHFNHXQG=LHOHJHULFKWHWHQEHK|UGOLFKHQXQGSROLWLVFKHQ$QIRUGHUXQJHQ  



















  $XVZLUNXQJHQGHU6DQNWLRQHQ ,QGLHVHP.DSLWHOZLUGHV]XQlFKVWGDUXPJHKHQDXIZHOFKH:HLVHGLH,QWHUYLHZSDUW QHULQQHQGLH/HLVWXQJVHLQEX‰HQ]XEHZlOWLJHQYHUVXFKWHQXQGZHOFKH$XVZLUNXQJHQ GLHVI�ULKUH/HEHQVVLWXDWLRQKDWWH'DQDFKZLUGGHU)UDJHQDFKJHJDQJHQREGLH 6DQNWLRQHQEHLGHQ%HWURIIHQHQHLQHÄHU]LHKHULVFKH³:LUNXQJLP6LQQHGHV6*%,, KDWWHQREVLHDOVRLQIROJHGHU6DQNWLRQHQ3IOLFKWHQHUI�OOWHQI�UGHUHQ1LFKW(UI�OOXQJ VLH]XYRUEHVWUDIWZRUGHQZDUHQ



%HZlOWLJXQJVP|JOLFKNHLWHQXQG$XVZLUNXQJHQGHU6DQNWLRQHQDXIGLH/HEHQVVLWXDWLRQ GHU%HWURIIHQHQKlQJHQVWDUNYRQGHU6DQNWLRQVK|KHDE'HVKDOEVHLGLHVH]XQlFKVW EHWUDFKWHW  6DQNWLRQVK|KH 7DEHOOH



6DQNWLRQVK|KHQ



6DQNWLRQVK|KHLQ3UR]HQWGHU 5HJHOOHLVWXQJ 3UR]HQW 3UR]HQW 3UR]HQW 3UR]HQW



$Q]DKOGHU EHWURIIHQHQ ,QWHUYLHZSDUWQHU LQQHQ    



3UR]HQW







PHKUIDFK]XOHW]W3UR]HQW







PHKUIDFK]XOHW]W3UR]HQW PHKUIDFK]XOHW]W3UR]HQW PHKUIDFK]XOHW]W3UR]HQW



PHKUIDFK]XOHW]W3UR]HQWGDUXQ WHUHLQPDODXFK6WUHLFKXQJGHU .RVWHQGHU8QWHUNXQIW  6XPPH







  











-XOLD6FKQHLGHUVWHOOWH(QGHQDFKGHU$XVZHUWXQJDPWOLFKHU'DWHQ]XP6DQNWL RQVJHVFKHKHQLP-DKUIHVWGDVVGHU=XVDPPHQKDQJYRQ6DQNWLRQVJUXQG HLQHUVHLWVXQG+|KHXQG'DXHUGHU6DQNWLRQDQGHUHUVHLWVÄHKHUXQV\VWHPDWLVFK³ HUVFKHLQH'LH$XVZHUWXQJGHU,QWHUYLHZV]HLJWGDVVHVDXFKQRFKDQ5HJHO Pl‰LJNHLWPDQJHOW'LH6FKlUIHGHU6DQNWLRQHQZHLFKWLQHLQLJHQ)lOOHQ]XJXQVWHQ RGHU]XXQJXQVWHQGHU6DQNWLRQLHUWHQYRQGHQ%HVWLPPXQJHQGHV6*%,,DE   6FKQHLGHU-XOLD6



 



















6RZXUGH]XP%HLVSLHO+HUU(]ZDU]ZHLPDOQDFKHLQDQGHUVDQNWLRQLHUWZHLOHUGLHYRQ LKPJHIRUGHUWHQ%HZHUEXQJHQQLFKWQDFKJHZLHVHQKDWWHDEHUGDVÄZLHGHUKROWH 3IOLFKWYHUVlXPQLV³I�KUWHRIIHQEDUQLFKW]XHLQHU9HUVFKlUIXQJGHU/HLVWXQJVN�U]XQJ YRQGUHL‰LJDXIVHFK]LJ3UR]HQWGHU5HJHOOHLVWXQJ%HLGHUXQWHUMlKULJHQ)UDX& KlWWHGLH]ZHLWH6DQNWLRQXQGEHL+HUUQ0GLHGULWWH6DQNWLRQQDFKGHQ9RUVFKULIWHQ GHV*HVHW]HVGD]XI�KUHQP�VVHQGDVVDXFKNHLQH/HLVWXQJHQ]XU%HVWUHLWXQJGHU :RKQNRVWHQPHKUHUEUDFKWZHUGHQZDVDEHURIIHQEDUQLFKWJHVFKDK



$QGHUHUVHLWVZXUGHQEHL+HUUQ6XQGEHL+HUUQhZLHLQGHQHQWVSUHFKHQGHQ)DOO VNL]]HQGDUJHVWHOOWRIIHQEDU$GGLWLRQHQYRQ6DQNWLRQVEHWUlJHQLQhEHUODSSXQJVPRQD WHQYRUJHQRPPHQGLHQDFKGHP'XUFKI�KUXQJVKLQZHLVGHU%XQGHVDJHQWXUI�U$UEHLW ]X†6*%,,XQ]XOlVVLJVLQG%HL+HUUQgZXUGHY|OOLJXQGXUFKVFKDXEDUHLQH /HLVWXQJVN�U]XQJLQ+|KHYRQQHXQ]LJ3UR]HQWVHLQHU5HJHOOHLVWXQJYRUJHQRPPHQ GLH]ZDUVR]LDOJHULFKWOLFKHUhEHUSU�IXQJQLFKWVWDQGKLHOWDEHUGHQQRFKHUVWHLQPDOGUHL 0RQDWHODQJLQ.UDIWZDUEHYRUVLH±JHUDXPH=HLWVSlWHU±DXIGDVUHFKWOLFK]XOlVVLJH 0D‰UHGX]LHUWZXUGH  %HZlOWLJXQJGHU/HLVWXQJVN�U]XQJHQ )DVWDOOH,QWHUYLHZSDUWQHULQQHQKDEHQDXIPHKUDOVHLQH:HLVHYHUVXFKWGLH/HL VWXQJVN�U]XQJHQ]XEHZlOWLJHQ  (UVFKOLH‰XQJDOWHUQDWLYHU(LQNRPPHQVTXHOOHQ 'LHDPKlXILJVWHQJHQDQQWH$UWDXIDOWHUQDWLYH(LQNRPPHQ]XU�FN]XJUHLIHQZDUGLH %HDQWUDJXQJXQG(LQO|VXQJYRQ/HEHQVPLWWHOJXWVFKHLQHQ)DVWDOOHGHUQHXQ*H VSUlFKVSDUWQHULQQHQGLHKLHUYRQEHULFKWHWHQVFKLOGHUWHQDXFKZLHGHP�WLJHQGVLH GLH(LQO|VXQJYRQ/HEHQVPLWWHOJXWVFKHLQHQHUOHEWKDEHQ6LHKDEHQLQ/lGHQHLQJH NDXIWLQGHQHQGLH.DVVLHUHULQQHQVLHQLFKWNDQQWHQXQGKDEHQYHUVXFKWDQP|J OLFKVWZHQLJIUHTXHQWLHUWHQ.DVVHQ]XEH]DKOHQ%HVRQGHUVVFKOLPPZDUHVI�UGLH %HWURIIHQHQZHQQVLHDQ.DVVLHUHULQQHQRGHU.DVVLHUHUJHULHWHQGHQHQ/HEHQVPLWWHO JXWVFKHLQHXQEHNDQQWZDUHQXQGGLHHUVWHLQHQ9RUJHVHW]WHQRGHUHLQH.ROOH JLQHLQHQ.ROOHJHQKHUEHLUXIHQPXVVWHQXP]XNOlUHQREVLHGLH*XWVFKHLQHDQQHK PHQG�UIWHQXQGZLHGDPLW]XYHUIDKUHQVHL,QVROFKHQ6LWXDWLRQHQI�KOWHQVLFKGLH *HVSUlFKVSDUWQHULQQHQEOR‰JHVWHOOW



1XUVHFKV*HVSUlFKVSDUWQHULQQHQZXUGHQLQGHU6LWXDWLRQLQGHUVLHVDQNWLRQLHUW ZDUHQGXUFK(OWHUQEH]LHKXQJVZHLVH0XWWHU6FKZLHJHUPXWWHURGHU6FKZHVWHUXQWHU VW�W]W$XIIDOOHQGLVWGDVVHVLQI�QIGHUVHFKV)lOOHZHLEOLFKH9HUZDQGWHZDUHQGLH JHKROIHQKDEHQ'LH+LOIHHUIROJWHGXUFK(LQODGXQJHQ]XP(VVHQGXUFK/HEHQVPLWWHO RGHUNOHLQH*HOGJHVFKHQNHRGHUGXUFK.OHLQVWNUHGLWH1RFKJHULQJHULVWGLH=DKO GHUMHQLJHQGLHDXIVROFKHUDUW+LOIHYRQ)UHXQGHQ]XU�FNJUHLIHQNRQQWHQRGHUZROOWHQ 1XUGUHL,QWHUYLHZSDUWQHULQQHQQDQQWHQGLHVH0|JOLFKNHLWGLH(LQEX‰HDQ8QWHUKDOWV VLFKHUXQJ]XNRPSHQVLHUHQ'LH6HOWHQKHLWGHU8QWHUVW�W]XQJGXUFK$QJHK|ULJH HQWVSULFKWGHP8QWHUVXFKXQJVEHIXQGGDVVLQVEHVRQGHUHGLHMXQJHQ0HQVFKHQGLH VDQNWLRQLHUWZHUGHQ]XHLQHPEHWUlFKWOLFKHQ$QWHLONHLQHUOHLIDPLOLlUHQ5�FNKDOW   VLHKHGLH)X‰QRWHQXQG



 



















KDEHQZDVRIW8UVDFKHLKUHU�EHUIRUGHUQGHQ/HEHQVVLWXDWLRQHQLVW'LHQRFKJU|‰HUH 6HOWHQKHLWGHU8QWHUVW�W]XQJGXUFK)UHXQGHHQWVSULFKWGHPDXVGHU$UEHLWVORVHQIRU VFKXQJEHNDQQWHQXQGGXUFKGLHGLHVEH]�JOLFKHQ0LWWHLOXQJHQPHLQHU*HVSUlFKVSDUW QHULQQHQEHVWlWLJWHQ8PVWDQGGDVVGDVVR]LDOH1HW](UZHUEVORVHUMHOlQJHUGLH (UZHUEVORVLJNHLWDQGDXHUWLPPHUPHKUDXVG�QQWXQGVFKOLH‰OLFKZHQQ�EHUKDXSW QRFKGDQQIDVWQXUQRFKDXVDQGHUHQ(UZHUEVORVHQXQG$UPHQEHVWHKW



(EHQIDOOVGUHL*HVSUlFKVSDUWQHULQQHQKDEHQEHULFKWHWGDVVVLHZlKUHQGGHV6DQNWL RQV]HLWUDXPVLKUH(UVSDUQLVVHDXIJHEUDXFKWEH]LHKXQJVZHLVHVWDUNDQJHJULIIHQKDEHQ 'LHVZHLVWGDUDXIKLQGDVVQXUZHQLJHVDQNWLRQLHUWH$/*,,%H]LHKHULQQHQZHQLJ VWHQVJHULQJI�JLJH(UVSDUQLVVHKDEHQDXIGLHVLHEHL%HGDUI]XU�FNJUHLIHQN|QQHQ *O�FNLP8QJO�FNKDWWHQ]ZHLZHLWHUH*HVSUlFKVSDUWQHULQQHQGLHDOVVLHVDQNWLRQLHUW ZDUHQTXDVLDXIYRUDQJHJDQJHQH=ZDQJVDQVSDUXQJHQ]XU�FNJUHLIHQNRQQWHQ)UDX 'HUKLHOWHLQH.LQGHUJHOG1DFK]DKOXQJXQG)UDX:HLQH5�FNHUVWDWWXQJ]XYLHO JH]DKOWHU6WURPNRVWHQ



'UHL*HVSUlFKVSDUWQHULQQHQEHULFKWHWHQGDVVVLHLKU(LQNRPPHQGXUFKGDV(LQ VDPPHOQXQG$EJHEHQZHJJHZRUIHQHU3IDQGIODVFKHQDXIEHVVHUWHQ$OOHGUHLPHUNWHQ MHGRFKDQGDVVVLHGDVDXFKWXQZHQQVLHQLFKWYRQ6DQNWLRQHQEHWURIIHQVLQG'DVV 1RWHUILQGHULVFKPDFKWEHZLHVHLQPDOPHKU+HUU,(UNDXIWHPLWGHQ/HEHQVPLWWHOJXW VFKHLQHQGLHHUEHNDPJUR‰H0HQJHQELOOLJVWHV0LQHUDOZDVVHULQ3(7)ODVFKHQ VFK�WWHWHGDV:DVVHUZHJXQGO|VWHGHQ)ODVFKHQSIDQGHLQXP�EHU%DUJHOG]X YHUI�JHQ



'UHLZHLWHUH*HVSUlFKVSDUWQHUYHUVFKDIIWHQVLFKJHULQJI�JLJH(LQNRPPHQGXUFK±ZLH VLHHVVHOEVWQDQQWHQÄ6FKZDU]DUEHLW³1lKHUH%HVFKUHLEXQJHQGLHVHU7lWLJNHLWHQ PDFKWHQMHGRFKGHXWOLFKGDVVHVXPNXU]IULVWLJH$XVKLOIVWlWLJNHLWHQKDQGHOWHGLHYRU QLFKWDOO]XODQJHU=HLWQRFKNDXPMHPDQGÄ6FKZDU]DUEHLW³JHQDQQWKlWWH0DQKDOI 1DFKEDUQDXILKUHU%DXVWHOOH%HNDQQWHQGLH3UREOHPHPLWLKUHP&RPSXWHUKDWWHQ RGHU)UHPGHQGLH8P]XJVKHOIHUEUDXFKWHQ



+HUU9YHUVXFKWHLQGHU6LWXDWLRQLQGHULKPGLH/HLVWXQJJDQ]HQW]RJHQZDUYRP $/*,,XQDEKlQJLJ]XZHUGHQLQGHPHUHLQHQ-REEHLHLQHP%HNDQQWHQDQQDKPGHU LKQQLFKWEH]DKOHQNRQQWHZLHVLFKQDFKHLQLJHQ:RFKHQKHUDXVVWHOOWH2KQHGHQ GXUFKGLH6DQNWLRQDXVJH�EWHQ'UXFNKlWWH+HUU9GLH=DKOXQJVIlKLJNHLWGHV$UEHLW JHEHUVZDKUVFKHLQOLFKYRU-REDQWULWWNULWLVFKHUJHSU�IW



'UHL*HVSUlFKVSDUWQHULQQHQYHUVXFKWHQVLFKDXILOOHJDOH:HLVHHLQ(UVDW]HLQNRP PHQ]XYHUVFKDIIHQ'LH9HUVXFKHEOLHEHQLP+LQEOLFNDXIGDVLQWHQGLHUWH=LHOZHLWJH KHQGHUIROJORVVLHZDUHQMHGRFKI�UGLH/HEHQVVLWXDWLRQYRQPLQGHVWHQV]ZHLGHUGUHL *HVSUlFKVSDUWQHULQQHQVHKUIROJHQVFKZHU+LHUDXIZLUGZHLWHUXQWHQQlKHUHLQJH JDQJHQ  5HGXNWLRQYRQ$XVJDEHQ 'LHPHLVWHQ,QWHUYLHZSDUWQHULQQHQKDWWHQHQWZHGHUNHLQH0|JOLFKNHLWVLFKDOWHUQDWLYH (LQNRPPHQVTXHOOHQ]XHUVFKOLH‰HQRGHUGLHDOWHUQDWLYHQ(LQNRPPHQZDUHQVRJHULQJ







 YJO$PHV$QQHE.DSXQG+HOOPHLVWHU+HLNHXD.DS



 



















GDVVGLH%HWURIIHQHQ]XVlW]OLFKLKUHRKQHKLQVHKUJHULQJHQ$XVJDEHQZHLWHUUHGX]LH UHQPXVVWHQ



$PKlXILJVWHQQlPOLFKLQPLQGHVWHQVDFKW)lOOHQJHVFKDKGLHVGDGXUFKGDVV5HFK QXQJHQQLFKWEHJOLFKHQZXUGHQ+lXILJZXUGHQ6WURPXQG7HOHIRQUHFKQXQJHQJH QDQQWGUHLPDOZXUGHQHEHQDQGHUHPGHU(LJHQDQWHLODQGHU0LHWHEH]LHKXQJVZHLVH GLH*HVDPWPLHWHQLFKWJH]DKOWLQHLQHP)DOOJLQJHVXQWHUDQGHUHPXPGLH=DKQDU]W UHFKQXQJLQHLQHPDQGHUHQ)DOOJLQJHVQHEHQVRQVWLJHQQLFKWEHJOLFKHQHQ9HUELQG OLFKNHLWHQDXFKXPGLH+DIWSIOLFKWYHUVLFKHUXQJ



6LHEHQ,QWHUYLHZSDUWQHULQQHQEHVFKULHEHQGDVVVLFKLQIROJHGHU6DQNWLRQLKU5�FN ]XJYRPVR]LDOHQ/HEHQQRFKYHUVWlUNWKDEH6LHYHUOLH‰HQGDV+DXVNDXPPHKU'UHL ,QWHUYLHZSDUWQHULQQHQEHULFKWHWHQYRQQRFKVWlUNHUHQ(LQVSDUXQJHQEHLP(LQNDXIYRQ /HEHQVPLWWHOQ(LQ,QWHUYLHZSDUWQHUNRQQWHLQIROJHGHU6DQNWLRQGLHYRQLKPELVGDKLQ LPPHUQRFKJHOHLVWHWH6FKXOGHQWLOJXQJQLFKWIRUWI�KUHQ(LQH,QWHUYLHZSDUWQHULQYHU ]LFKWHWHDXIHLQHQQRWZHQGLJHQ$U]WEHVXFKXQGGDPLWDXFKDXIHLQQRWZHQGLJHV 0HGLNDPHQW



0LQGHVWHQVGUHL,QWHUYLHZSDUWQHULQQHQKDEHQGLH$XVJDEHQI�U|IIHQWOLFKH9HUNHKUV PLWWHOHLQJHVSDUWLQGHPVLHVFKZDU]IXKUHQKDEHQDOVRLKUH$XVJDEHQDXILOOHJDOH :HLVHUHGX]LHUW  $XVZLUNXQJHQGHU(LQNRPPHQVHLQEX‰HQEH]LHKXQJVZHLVHGHU%HZlOWL JXQJVYHUVXFKHDXIGLH/HEHQVODJHQGHU%HWURIIHQHQ



'LH(LQNRPPHQVHLQEX‰HQKDWWHQ±LQGHU5HJHOYHUPLWWHOW�EHUGLH$UWLQGHUGLH %HWURIIHQHQGLH(LQEX‰HQ]XEHZlOWLJHQYHUVXFKHQ±VFKlGLJHQGH$XVZLUNXQJHQDXI GLH/HEHQVODJHQGHU%HWURIIHQHQ'DVJLOWYRUDOOHPZHQQGLH(LQEX‰HQGXUFKHLQH ZHLWHUH5HGXNWLRQGHU$XVJDEHQEHZlOWLJWZHUGHQPXVVWHQ
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+HUU(ZLHVVRODQJHHUPLWGLHVHU$QIRUGHUXQJDXIVLFKJHVWHOOWZDUDXFKGDQQNHLQH VFKULIWOLFKHQ%HZHUEXQJHQQDFKQDFKGHPHUKLHUI�UEHVWUDIWZRUGHQZDU6FKULIWOLFKH %HZHUEXQJHQOHJWHHUHUVWYRUVHLWGLH0LWDUEHLWHULQGHV%HVFKlIWLJXQJVWUlJHUVEHL GHPHUDUEHLWHWHLKPKLHUEHLKDOI$XIGLHVH+LOIHZDUHUDQJHZLHVHQ+HUU-YHUVlXP WH7HUPLQHLP-REFHQWHUDXFKQDFKGHPHUGHVZHJHQVDQNWLRQLHUWZRUGHQZDU'LH 6DQNWLRQHQlQGHUWHQQLFKWVDQVHLQHPQDFKYROO]LHKEDUHQ:LGHUZLOOHQJHJHQGLHVH 9RUVSUDFKHQ1RFKNRQVHTXHQWHUYHUZHLJHUWHVLFK+HUU5WURW]GHUPDVVLYHQ6DQNWLR QHQGLHHUGHVZHJHQHUOHLGHQPXVVWHGHP.RQWDNWPLWGHP-REFHQWHUXQGGHU(UI�O OXQJVHLQHU(UZDUWXQJHQ6RVFKOLPPGLH$XVZLUNXQJHQGHU6DQNWLRQHQI�U+HUUQ5 GHUMD±DQGHUVDOV]XP%HLVSLHO)UDX/±QRFKVR]LDOHV$QVHKHQXQGPDWHULHOOHQ /HEHQVVWDQGDUG]XYHUOLHUHQKDWWHDXFKZDUHQVLHPLQGHUWHQQLFKWVHLQHVHLQ9HUKDO WHQGRPLQLHUHQGH$QJVWYRUGHU9HUI�JXQJVJHZDOWGHV6*%,,7UlJHUV:DKUVFKHLQOLFK LVWGDVVGLH6DQNWLRQHQGLHVH$QJVWYHUVWlUNWHQ+HUU.YHUORUDXFKGDQQQRFK-REV DXVHLJHQHP9HUVFKXOGHQQDFKGHPHUKLHUI�UZLHGHUKROWVDQNWLRQLHUWZRUGHQZDU'LH 6DQNWLRQHQKHLOWHQVHLQH$ONRKRONUDQNKHLWQLFKWGLHVHLQMREJHIlKUGHQGHV9HUKDOWHQ YHUXUVDFKWH$XFK+HUU4ZXUGHPHKUIDFKVDQNWLRQLHUWZHLOHU±MHGHQIDOOVDXV6LFKW GHV6*%,,7UlJHUV±VHOEVWYHUVFKXOGHW$UEHLWVSOlW]HYHUORUHQKDWWH6HLQHQ:XQVFK QDFKLQWHUHVVDQWHU$UEHLWXQGXPJlQJOLFKHQ&KHIVGHUKLQWHUVHLQHPGLH.�QGLJXQJHQ DXVO|VHQGHQ9HUKDOWHQVWDQGYHUORUHUGXUFKGLH6DQNWLRQHQQLFKW$XFKEHL+HUUQ4 OlVVWVLFK±lKQOLFKZLHEHL+HUUQ%XQG+HUUQ)±HKHUHLQHOlKPHQGH:LUNXQJGHU 6WUDIHQHUNHQQHQ'LHHUVWH6DQNWLRQI�KUWHGD]XGDVVHUVLFK±HQWJHJHQVHLQHQ *HZRKQKHLWHQ±PRQDWHODQJÄKlQJHQ³OLH‰XQGVLFKÄQLFKWVRUHFKWJHN�PPHUWKDW  XPDOOHV³GDVKHL‰WDXFKNHLQH$UEHLWVXFKWH



$XFK+HUUQ6ZXUGHGUHLPDOKLQWHUHLQDQGHUGLHJOHLFKH9HUSIOLFKWXQJDXIHUOHJWQlP OLFKLQV-REFHQWHU]XNRPPHQZDVHUGUHLPDOYHUVlXPWHXQGKLHUI�UGUHLIDFKVDQNWLR QLHUWZXUGH$OOHUGLQJVODJGLHVEHLLKPQLFKWDQVHLQHUJOHLFKEOHLEHQGHQ0RWLYODJHRGHU JOHLFKEOHLEHQGHQ.RPSHWHQ]GHIL]LWHQVRQGHUQDQGHU�EHU0RQDWHDQKDOWHQGHQ FKDRWLVFKHQ/HEHQVODJHLQGHUHUNHLQHHLJHQH:RKQXQJKDWWHXQGVHLQHQ$XIHQWKDOW PHKUPDOVZHFKVHOWHVRGDVVLKQGLH%HK|UGHQSRVWQLFKWRGHUQLFKWUHFKW]HLWLJHUUHLFK WH6HLQH0RWLYODJHVWDQGHLQHU9RUVSUDFKHEHLP6*%,,7UlJHUNDXPHQWJHJHQ



'UHLRGHUYLHUGHU*HVSUlFKVSDUWQHULQQHQHUI�OOWHQQDFKGHU6DQNWLRQGLH9HUKDO WHQVHUZDUWXQJHQI�UGHUHQ1LFKW(UI�OOXQJVLHEHVWUDIWZRUGHQZDUHQ=XLKQHQJHK|UW +HUU«@%HI�UZRUWHUQDNWLYLHUHQGHU6R]LDOSROLWLNNRQ]HSWHLP $OOJHPHLQHQDOV]HQWUDOHV*�WHNULWHULXPHLQHUHUIROJUHLFKHQ6R]LDOSROLWLN>«@³'LH *HI�JLJNHLWGHU(UZHUEVORVHQJHJHQ�EHUGHQ$NWLYLHUXQJVPD‰QDKPHQVFKHLQWGHP DNWLYLHUHQGHQ6WDDW]XGHVVHQ0HUNPDOHQEHVFKlIWLJXQJVSROLWLVFKH3DVVLYLWlWXQG JUR‰H6SDUVDPNHLWEHLGHU)|UGHUXQJ]XNXQIWVRULHQWLHUWHUEHUXIOLFKHU%LOGXQJGHU (UZHUEVORVHQJHK|UWDEHURIIHQEDUQRWZHQGLJXPGLH$NWLYLHUXQJVIDVVDGHZHQLJVWHQV GXUFKPRQDWOLFKDXVJHZLHVHQHÄ$NWLYLHUXQJVDQWHLOH³XQGÄ$NWLYLHUXQJVTXRWHQ³LQGHU 6WDWLVWLNGHU%XQGHVDJHQWXUI�U$UEHLWDXIUHFKWHUKDOWHQ]XN|QQHQ0LWGHQ6DQNWLRQV GURKXQJHQJHJHQ�EHU(UZHUEVORVHQKDWVLFKGHUDNWLYLHUHQGH6WDDWEHUHLWVVWDUNLQ 5LFKWXQJHLQHVÄWRWDOLWlUHQ$NWLYLHUXQJVVWDDWHV³IRUWHQWZLFNHOW'DVVVR]LDOH.RQWUROOH GLHYRQGHU$UEHLWVYHUZDOWXQJDXVJH�EWZLUGWDWVlFKOLFKÄ>«@KHXW]XWDJHQLFKW>«@ SULPlUDXWRULWlU³HUIROJWZLH2ODI%HKUHQGPHLQWHQWVSULFKWQLFKWGHU:DKUQHKPXQJ GHU.RQWUROOLHUWHQ



 )D]LW ,Q9HUKDOWHQVZHLVHQGLHQDFK†6*%VDQNWLRQLHUWZHUGHQGU�FNWVLFKQLFKWPDQ JHOQGH%HUHLWVFKDIWDXVGXUFK(UZHUEVDUEHLWGLHHLJHQH([LVWHQ]]XVLFKHUQ8PGLH 8UVDFKHQVDQNWLRQLHUWHQ9HUKDOWHQV]XHUVFKOLH‰HQLVWHVQRWZHQGLJHLQHUVHLWVGLH MHZHLOVNRQNUHWHQ$QIRUGHUXQJHQGLHGXUFKGDV9HUKDOWHQQLFKWHUI�OOWZXUGHQDQGH UHUVHLWVGLH0RWLYHGHU+DQGHOQGHQLQLKUHU'LIIHUHQ]LHUWKHLWXQGLKUH+DQGOXQJVP|J OLFKNHLWHQ]XDQDO\VLHUHQ(LQHVROFKH]ZHLVHLWLJH$QDO\VH]HLJWGDVVGLHYLHOIlOWLJHQ 0RWLYHGLHEHKLQGHUQGHQ/HEHQVXPVWlQGHXQGRGHUGLH.RPSHWHQ]GHIL]LWHGLHGHU   ,QVWLWXWI�U:LUWVFKDIWVIRUVFKXQJ+DOOH6



 %HVFKHUHU3HWHU5|EHQDFN6LONH6FKLHUKRUQ.DUHQ6  8OOULFK&DUVWHQ*6



 8OOULFK&DUVWHQ*6  %HKUHQG2ODI6



 



















(UI�OOXQJEHVWLPPWHU$QIRUGHUXQJHQHQWJHJHQVWHKHQVLFKQLFKWLQ%HJULIIHQZLH Ä,QDNWLYLWlW³PDQJHOQGH(LJHQYHUDQWZRUWXQJRGHUPDQJHOQGH$UEHLWVEHUHLWVFKDIW HUIDVVHQODVVHQ



6HOEVWLQGHQZHQLJHQ)lOOHQLQGHQHQGDVLQGHU5HJHOQLFKWPRQRNDXVDOHUNOlUEDUH VDQNWLRQLHUWH9HUKDOWHQ�EHUZLHJHQGDXIGDV)HKOHQHLQHU0RWLYDWLRQGLHEHK|UGOL FKHQ(UZDUWXQJHQ]XHUI�OOHQ]XU�FN]XI�KUHQLVWGU�FNWVLFKGDULQQLFKWPDQJHOQGH %HUHLWVFKDIW]XU(UZHUEVDUEHLWDXVVRQGHUQDXV(UIDKUXQJUHVXOWLHUHQGHIHKOHQGH +RIIQXQJGDVVGLH(UI�OOXQJGHUEHK|UGOLFKHQ(UZDUWXQJHQ]XU9HUEHVVHUXQJGHU HLJHQHQ$UEHLWVPDUNWFKDQFHQEHLWUDJHQN|QQWH



,QGHU$UWGHUEHK|UGOLFKHQ(UZDUWXQJHQGLHQLFKWHUI�OOWZXUGHQXQGLQGHU%HZHUWXQJ GHVHUZDUWXQJVZLGULJHQ9HUKDOWHQVRIIHQEDUHQVLFKYLHOIlOWLJH)RUPHQYRQ.RPPXQL NDWLRQVVW|UXQJHQ]ZLVFKHQ.OLHQWLQQHQXQG%HK|UGHQPLWDUEHLWHULQQHQ,Q]DKOUHL FKHQ)lOOHQKDEHQGLH%HK|UGHQPLWDUEHLWHULQQHQYHUPXWOLFKQXUHLQHYDJH9RUVWHO OXQJYRQGHQNRQNUHWHQ$QIRUGHUXQJHQYRUGLHVLFKGLH.OLHQWLQQHQGXUFKGLHLKQHQ DXIHUOHJWHQ9HUSIOLFKWXQJHQJHVWHOOWVDKHQ*OHLFK]HLWLJKDEHQGLH0LWDUEHLWHULQQHQ]X ZHQLJ=HLWKlXILJQLFKWGLH4XDOLILNDWLRQXQGLQVEHVRQGHUHQLFKWGHQ)UHLUDXPXPLQ GHU.RPPXQLNDWLRQPLWGHQ.OLHQWLQQHQGHUHQ0RWLYH3UREOHPHXQG/HEHQVXP VWlQGHNHQQHQ]XOHUQHQXQG]XEHU�FNVLFKWLJHQ'D]XVWHKHQVLHVHOEVWYRUYLHO]X YLHOHQDXIDQGHUH=ZHFNHXQG=LHOHJHULFKWHWHQEHK|UGOLFKHQXQGSROLWLVFKHQ$QIRUGH UXQJHQ



6DQNWLRQHQQDFK†6*%,,GLHMDLPPHULQHLQHUZHLWHUHQ.�U]XQJRGHUJDULP (QW]XJGHURKQHKLQVSlUOLFKHQPDWHULHOOHQ([LVWHQ]VLFKHUXQJEHVWHKHQKDEHQYLHOIlO WLJHQHJDWLYH$XVZLUNXQJHQDXIGLH/HEHQVODJHGHU%HWURIIHQHQ8QWHUDQGHUHP YHUVWlUNHQVLHKlXILJVR]LDOHQ5�FN]XJXQG,VRODWLRQ,P=XVDPPHQZLUNHQPLWZHLWH UHQXQJ�QVWLJHQ6LWXDWLRQVNRQVWHOODWLRQHQGLHEHLGHU9HUKlQJXQJYRQ6DQNWLRQHQ UHJHOPl‰LJQLFKWEHU�FNVLFKWLJWZHUGHQN|QQHQ6DQNWLRQHQDXFKLQGLH2EGDFKORVLJ NHLW]XVFKZHUZLHJHQGHQSV\FKRVRPDWLVFKHQ(UNUDQNXQJHQRGHU]XVWUDIUHFKWOLFK VDQNWLRQLHUWHQ9HUVXFKHQI�KUHQDOWHUQDWLYH(LQNRPPHQVTXHOOHQ]XHUVFKOLH‰HQ



,QGHQPHLVWHQXQWHUVXFKWHQ)lOOHQEHZLUNWHQGLH6DQNWLRQHQQLFKWGDVVVLFKGLH 6DQNWLRQLHUWHQN�QIWLJVRYHUKLHOWHQZLHHV]XYRUYRQLKQHQHUZDUWHWZXUGH,QHLQLJHQ )lOOHQZDUHLQHVROFKH:LUNXQJVFKRQGHVKDOEQLFKWP|JOLFKZHLOGLHVDQNWLRQLHUWHQ 9HUKDOWHQVZHLVHQDXVHLQHUDN]LGHQWLHOOHQ6LWXDWLRQVNRQVWHOODWLRQIROJWHQGLHPLW JUR‰HU:DKUVFKHLQOLFKVRQLFKWPHKUHLQWULWWhEHUZLHJHQGKDWWHQGLH6DQNWLRQHQ GHVKDOENHLQHYHUKDOWHQVVWHXHUQGH:LUNXQJZHLOGDVVDQNWLRQLHUWH9HUKDOWHQDXV 0RWLYHQXQGRGHU.RPSHWHQ]GHIL]LWHQIROJWHGLHRIIHQEDUVWlUNHUZDUHQDOVGLH6WUDI DQJVWGHU%HWURIIHQHQ,QHLQLJHQ)lOOHQKDEHQGLH%HK|UGHQPLWDUEHLWHULQQHQGDUDXI YHU]LFKWHWGHQ6DQNWLRQLHUWHQHUQHXWHLQH9HUSIOLFKWXQJDXI]XHUOHJHQGLHGHUQLFKW HUI�OOWHQ9HUSIOLFKWXQJHQWVSURFKHQKlWWH,QDQGHUHQ)lOOHQHUGXOGHWHQGLH6DQNWLRQLHU WHQGLH:LHGHUKROXQJYRQ6DQNWLRQHQZHLOGLHhEHUIRUGHUXQJGXUFKEHVWLPPWH9HUKDO WHQVHUZDUWXQJHQIRUWEHVWDQG



,QHLQLJHQ)lOOHQKDWWHQGLH6DQNWLRQHQGDV*HJHQWHLOHLQHUDNWLYLHUHQGHQQlPOLFKHLQH OlKPHQGH:LUNXQJDXIGDV9HUKDOWHQGHU%HWURIIHQHQ,QZHQLJHQ)lOOHQHUK|KWHQGLH



 



















6DQNWLRQHQGLHUHVLJQDWLYH$QSDVVXQJVEHUHLWVFKDIWDQEHK|UGOLFKH(UZDUWXQJHQGLH MHGRFKNHLQH+RIIQXQJHQDXIYHUEHVVHUWH$UEHLWVPDUNWFKDQFHQZHFNHQ



/LWHUDWXU $PHV$QQH-lJHU)UDQN'LH$UEHLWVYHUZDOWXQJDOVRPQLSRWHQWH6R]LDODUEHLWHULQ RGHUGHU%RFNDOV*lUWQHULQ:LGHUVSU�FKH+HIW-XQL6



$PHV$QQH,FKKDE VPLUQLFKWDXVJHVXFKW'LH(UIDKUXQJHQGHU%HWURIIHQHQ PLWGHU8PVHW]XQJXQGGHQ$XVZLUNXQJHQGHV6*%,,KJYRP=HQWUXP*H VHOOVFKDIWOLFKH9HUDQWZRUWXQJGHU(Y.LUFKHLQ+HVVHQXQG1DVVDX0DLQ] ZZZ]JYLQIRGRZQORDGSGIDUEHLWBIXHUBDOOHVWXGLHBKDUW]B,9SGI



$PHV$QQHD$UEHLWVVLWXDWLRQXQG5ROOHQYHUVWlQGQLVGHUSHUV|QOLFKHQ$Q VSUHFKSDUWQHULQQHQQDFK†6*%,,ZZZERHFNOHUGHGRZQORDGXQ WHUZZZERHFNOHUGHSGIBIRI6SGI



$PHV$QQHE+DUW],9LQ%DGHQ:�UWWHPEHUJ'LH(UIDKUXQJHQGHU%HWURIIHQHQ PLWGHU8PVHW]XQJXQGGHQ$XVZLUNXQJHQGHV6*%,,%DG%ROO



$XVW-XGLWKXD+J hEHU+DUW]KLQDXV6WLPPWGLH5LFKWXQJLQGHU$UEHLWV PDUNWSROLWLN"'�VVHOGRUI



%DHWKJH.LQVN\9%DUWHOKHLPHU3+HQNH-:ROI$/DQG5:LOOLVFK$.XSND3 1HXHVR]LDOH'LHQVWOHLVWXQJHQQDFK6*%,,,$%)RUVFKXQJVEHULFKW 1�UQEHUJ



%DHWKJH.LQVN\9RONHUhEHUJlQJHHUZHUEVIlKLJHU+LOIHEHG�UIWLJHUE]Z$UEHLWV ORVHUDXVGHP6*%,,LQVR]LDOYHUVLFKHUXQJVSIOLFKWLJH%HVFKlIWLJXQJ±HLQH(U IROJVVWRU\YRQ$5*(QXQGJ$Z"ZZZPRQLWRUDUEHLWVPDUNWSROLWLN-XQL



%DKUGW+DQV3DXO$XWRELRJUDSKLVFKH0HWKRGHQ/HEHQVYHUODXIVIRUVFKXQJXQG 6R]LRORJLHLQ9RJHV:ROIJDQJ+J 6



%HKUHQG2ODIÄGDVJHKW]X/DVWHQHLJHQHU(PRWLRQDOLWlW³±,QVWUXPHQWH]XU .XQGHQVWHXHUXQJLQ$UEHLWVYHUZDOWXQJHQDXV6LFKWYRQ$UEHLWVYHUPLWWOHUQLQ /XGZLJ0D\HUKRIHU:ROIJDQJXD+J 6



%HKUHQG2ODI$NWLYLHUHQDOV)RUPVR]LDOHU.RQWUROOHLQ$XV3ROLWLNXQG=HLWJH VFKLFKWH+HIW6



%HUOLQHU.DPSDJQHJHJHQ+DUW],9:HUQLFKWVSXUWNULHJWNHLQ*HOG6DQNWLRQHQ JHJHQ+DUW],9%H]LHKHQGH(UIDKUXQJHQ$QDO\VHQ6FKOXVVIROJHUXQJHQ%HU OLQ



%HUQKDUG6DUDKXD$NWLYH$UEHLWVPDUNWSROLWLNLQ'HXWVFKODQGXQGLKUH:LUNXQ JHQ,$%)RUVFKXQJVEHULFKW



%HVFKHUHU3HWHU5|EHQDFN6LONH6FKLHUKRUQ.DUHQ1DFK+DUW],9(UZHUEV RULHQWLHUXQJYRQ$UEHLWVORVHQLQ$XV3ROLWLNXQG=HLWJHVFKLFKWH+HIW 6



%RWKIHOG6LONH6HVVHOPHLHU:HUQHU%RJHGDQ&ODXGLD+J $UEHLWVPDUNWSROLWLN LQGHUVR]LDOHQ0DUNWZLUWVFKDIW9RP$UEHLWVI|UGHUXQJVJHVHW]]XP6R]LDOJH VHW]EXFK,,XQG,,,:LHVEDGHQ969HUODJI�U6R]LDOZLVVHQVFKDIWHQ 



%U|FNOLQJ8OULFK.UDVPDQQ6XVDQQH/HPNH7KRPDV*RXYHUQHPHQWDOLWlWGHU *HJHQZDUW6WXGLHQ]XUgNRQRPLVLHUXQJGHV6R]LDOHQ)UDQNIXUW0DLQ 



 



















%XQGHVDJHQWXUI�U$UEHLW$UEHLWVPDUNWEHULFKWHUVWDWWXQJ*UXQGVLFKHUXQJLQ 'HXWVFKODQG±hEHUJlQJHDXV*UXQGVLFKHUXQJLQ%HVFKlIWLJXQJ-XQL 1�UQEHUJ



'HXWVFKHU%XQGHVWDJ*HVHW]HQWZXUIGHU)UDNWLRQHQ63'XQG%h1'1,6',( *5h1(1(QWZXUIHLQHV9LHUWHQ*HVHW]HVI�UPRGHUQH'LHQVWOHLVWXQJHQDP $UEHLWVPDUNW'UXFNVDFKHYRP]LWLHUWDOV%7'UV



'HXWVFKHU%XQGHVWDJ'UXFNVDFKHYRP



'HXWVFKHU%XQGHVWDJ'UXFNVDFKHYRP



'ROOLQJHU%HUQG5DLWKHO-�UJHQ(LQI�KUXQJLQ7KHRULHQDEZHLFKHQGHQ9HUKDO WHQV:HLQKHLP%DVHO



(GHOPDQ0XUUD\3ROLWLNDOV5LWXDO)UDQNIXUWDP0DLQ



*URQEDFK6LJULG6R]LDOH*HUHFKWLJNHLWVOHLWELOGHULQGHU$UEHLWVPDUNWSROLWLN±YRQ GHU9HUWHLOXQJ]XU7HLOKDEHLQ%RWKIHOG6LONH6HVVHOPHLHU:HUQHU%RJHGDQ &ODXGLD+J 6



+HOOPHLVWHU+HLNH3HUUH\2ODI5�FNLQ8OULFKR- Ä'DVNDQQPLUNHLQHUHU]lK OHQGDVVPDQGDYRQOHEHQNDQQ³2VQDEU�FN



+LHOVFKHU9RONHU2FKV3HWHU$UEHLWVORVHDOV.XQGHQ"%HUDWXQJVJHVSUlFKHLQ GHU$UEHLWVYHUPLWWOXQJ]ZLVFKHQ'UXFNXQG'LDORJ%HUOLQ



,QVWLWXWI�U:LUWVFKDIWVIRUVFKXQJ+DOOH,:+3UHVVHPLWWHLOXQJ,P)RNXV 6DQNWLRQHQJHJHQ+DUW],9(PSIlQJHU=LHOJHQDXH'LV]LSOLQLHUXQJRGHUDOOJH PHLQH'URKNXOLVVH"



-lJHU)UDQN7KRPp+DUDOG/HLWIDGHQ$OJ,,6R]LDOKLOIHYRQ$=)UDQNIXUW0DLQ 



-RVZLDN(YD:ROII-RDFKLP.XU]XQGE�QGLJ±7UDLQLQJVPD‰QDKPHQLP6*% ,,,$%.XU]EHULFKW



.HVVO)DELDQ$NWLYLHUXQJVSlGDJRJLNVWDWWZRKOIDKUWVVWDDWOLFKHU'LHQVWOHLVWXQJ" 'DVDNWLYLHUXQJVSROLWLVFKH5H$UUDQJHPHQWGHUEXQGHVGHXWVFKHQ.LQGHUXQG -XJHQGKLOIH=HLWVFKULIWI�U6R]LDOUHIRUP-DKUJDQJ6



.QXWK0DWWKLDV$EVFKOXVVVWDWHPHQWXQG5HIOH[LRQ]XU7DJXQJÄhEHUÃ+DUW]µ KLQDXV±6WLPPWGLH5LFKWXQJLQGHU$UEHLWVPDUNWSROLWLN"³LQ$XVW-XGLWKXD 6



.QXWK0DWWLDV=ZLVFKHQ$UEHLWVPDUNWSROLWLNXQG$UPHQI�UVRUJHLQ5XGROSK &ODULVVD1LHNDQW5HQDWH+J 6



.RFK6XVDQQH6WHSKDQ*HVLQH:DOZHL8OULFK:RUNIDUH0|JOLFKNHLWHQXQG *UHQ]HQ,$%'LVFXVVLRQ3DSHU1�UQEHUJ



.�KO-�UJHQ:DQGHOGHU)XQNWLRQHQYRQ$UEHLWVPDUNWSROLWLNLQ$XVW-XGLWKXD +J 6



/DPQHN6LHJIULHG4XDOLWDWLYH6R]LDOIRUVFKXQJ%DQG0HWKRGHQXQG7HFKQL NHQ:HLQKHLP$XIODJH



/DPQHN6LHJIULHG1HXH7KHRULHQDEZHLFKHQGHQ9HUKDOWHQV0�QFKHQ $XIODJH



/HPNH7KRPDV.UDVPDQQ6XVDQQH%U|FNOLQJ8OULFK*RXYHUQHPHQWDOLWlW 1HROLEHUDOLVPXVXQG6HOEVWWHFKQRORJLHQLQ%U|FNOLQJ8OULFK.UDVPDQQ6X VDQQH/HPNH7KRPDV6



 



















/HPNH7KRPDV1HROLEHUDOLVPXV6WDDWXQG6HOEVWWHFKQRORJLHQ(LQNULWLVFKHU hEHUEOLFN�EHUGLHJRYHUQPHQWDOLW\VWXGLHVLQ3ROLWLVFKH9LHUWHOMDKUHVVFKULIW -DKUJDQJ6



/XGZLJ0D\HUKRIHU:ROIJDQJ%HKUHQG2ODI6RQGHUPDQQ$ULDGQH+J )DOOYHU VWHKHQXQG'HXWXQJVPDFKW$NWHXUHLQGHU6R]LDOYHUZDOWXQJXQGLKUH.OLHQWHQ 2SODGHQXQG)DUPLQJWRQ+LOOV



/XGZLJ0D\HUKRIHU:ROIJDQJ%HKUHQG2ODI6RQGHUPDQQ$ULDGQH+J 9RU ZRUW%DXVWHLQH]XHLQHU6R]LRORJLHGHU6R]LDOYHUZDOWXQJLQ/XGZLJ 0D\HUKRIHUXD6



/XGZLJ0D\HUKRIHU:ROIJDQJ'|OHPH\HU$QQH6RQGHUPDQQ$ULDGQH'LHQHXH 6WDDWOLFKNHLW6R]LDOYHUZDOWXQJLPDNWLYLHUHQGHQ6WDDWLQ/XGZLJ0D\HUKRIHU XD6



0DUWHQV5XGROIÄ=XP/HEHQ]XZHQLJ³'HU9RUVFKODJGHV3DULWlWLVFKHQ:RKO IDKUWVYHUEDQGHVI�UHLQHQVR]LDOJHUHFKWHQ5HJHOVDW]DOVVR]LDOSROLWLVFKH *UXQGJU|‰H%HUOLQ 0D\ULQJ3KLOOLS4XDOLWDWLYH,QKDOWVDQDO\VH*UXQGODJHQXQG7HFKQLNHQ:HLQ KHLP%DVHO$XIODJH



0HKOLFK0LFKDHO/DQJ]HLWDUEHLWVORVLJNHLW,QGLYLGXHOOH%HZlOWLJXQJLPJHVHOO VFKDIWOLFKHQ.RQWH[W%DGHQ%DGHQ



0RKU*LVHOD5LFKWHU3HWHU3V\FKRVR]LDOH)ROJHQYRQ(UZHUEVORVLJNHLW,QWHU YHQWLRQVP|JOLFKNHLWHQLQ$XV3ROLWLNXQG=HLWJHVFKLFKWH+HIW6 



0RKU.DWULQ9RQÄ:HOIDUHWR:RUNIDUH³"'HUUDGLNDOH:DQGHOGHUGHXWVFKHQ $UEHLWVPDUNWSROLWLNLQ%RWKIHOG6LONH6HVVHOPHLHU:HUQHU%RJHGDQ&ODXGLD +J 6



0�OOHU.DL8ZH2VFKPLDQVN\)UDQN'LH6DQNWLRQVSROLWLNGHU$UEHLWVDJHQWXUHQ QDFKGHQÄ+DUW]³5HIRUPHQ:=%'LVFXVVLRQ3DSHU%HUOLQ
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