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(LQHV�0RUJHQV�NRPPW�'HVJUDLV�]X�GHP�3UlVLGHQWHQ�OD 5HJQLH��EOD���HQWVWHOOW��DX�HU�VLFK��± :DV�KDEW�,KU��ZDV�I�U�1DFKULFKWHQ"�±)DQGHW�,KU�GLH�6SXU"�UXIW�LKP�GHU�3UlVLGHQW�HQWJHJHQ��+D�±JQlGLJHU�+HUU��IlQJW�'HVJUDLV�DQ��YRU�:XW�VWDPPHOQG��KD�



JQlGLJHU�+HUU�± JHVWHUQ�LQ�GHU�1DFKW�± XQIHUQ�GHV�/RXYUH�LVW�GHU�0DUTXLV�GH OD )DUH�DQJHIDOOHQ�ZRUGHQ�LQ�PHLQHU�*HJHQZDUW��+LPPHO�XQG�(UGH��MDXFK]W�OD 5HJQLH�DXI�YRU�)UHXGH�± ZLU�KDEHQ�VLH��± 2 K|UW�QXU��IlOOW�'HVJUDLV�PLW�ELWWHUP�/lFKHOQ�HLQ��R K|UW�QXU�HUVW��ZLH�VLFK�DOOHV�EHJHEHQ��± $P�/RXYUH�VWHK
�LFK�DOVR�XQG�SDVVH��GLH�JDQ]H�+|OOH�LQ�GHU�%UXVW��DXI�GLH�7HXIHO��GLH�PHLQHU�VSRWWHQ��'D�NRPPW�PLW�XQVLFKHUHQ�6FKULWW�LPPHU�KLQWHU�VLFK�VFKDXHQG�HLQH�*HVWDOW�GLFKW�EHL�PLU�YRU�EHU��RKQH�PLFK�]X�VHKHQ��,P�0RQGHVVFKLPPHU�HUNHQQH�LFK�GHQ�0DUTXLV�GH OD )DUH��,FK�NRQQW
�LKQ�GD�HUZDUWHQ��LFK�ZX�WH��ZR�HU�KLQVFKOLFK��.DXP�LVW�HU�]HKQ�± ]Z|OI�6FKULWWH�EHL�PLU�YRU�EHU��GD�VSULQJW�ZLH�DXV�GHU�(UGH�KHUDXI�HLQH�)LJXU��VFKPHWWHUW�LKQ�QLHGHU�XQG�IlOOW��EHU�LKQ�KHU��8QEHVRQQHQ���EHUUDVFKW�YRQ�GHP�$XJHQEOLFN��GHU�GHQ�0|UGHU�LQ�PHLQH�+DQG�OLHIHUQ�NRQQWH��VFKULH�LFK�ODXW�DXI�XQG�ZLOO�PLW�HLQHP�JHZDOWLJHQ�6SUXQJH�DXV�PHLQHP�6FKOXSIZLQNHO�KHUDXV�DXI�LKQ�]XVHW]HQ��GD�YHUZLFNOH�LFK�PLFK�LQ�GHQ�0DQWHO�XQG�IDOOH�KLQ��,FK�VHKH�GHQ�0HQVFKHQ�ZLH�DXI�GHQ�)O�JHOQ�GHV�:LQGHV�IRUWHLOHQ��LFK�UDSSOH�PLFK�DXI�XQG�UHQQH�LKP�QDFK�± ODXIHQG�VWR�H�LFK�LQ�PHLQ�+RUQ�± DXV�GHU�)HUQH�DQWZRUWHQ�GLH�3IHLIHQ�GHU�+lVFKHU�± HV�ZLUG�OHEHQGLJ�± :DIIHQJHNOLUU��3IHUGHJHWUDSSHO�YRQ�DOOHQ�6HLWHQ��±+LHUKHU�± KLHUKHU�± 'HVJUDLV�± 'HVJUDLV��VFKUHLH�LFK��GD��HV�GXUFK�GLH�6WUD�HQ�KDOOW��± ,PPHU�VHKH�LFK�GHQ�0HQVFKHQ�YRU�PLU�LP�KHOOHQ�0RQGVFKHLQ��ZLH�HU��PLFK�]X�WlXVFKHQ��GD�± GRUW�±HLQELHJW��ZLU�NRPPHQ�LQ�GLH�6WUD�H�1LFDLVH��GD�VFKHLQHQ�VHLQH�.UlIWH�]X�VLQNHQ��LFK�VWUHQJH�GLH�PHLQLJHQ�GRSSHOW�DQ�± QRFK�I�QI]HKQ�6FKULWWH�K|FKVWHQV�KDW�HU�9RUVSUXQJ�± ,KU�KROW�LKQ�HLQ�±,KU�SDFNW�LKQ��GLH�+lVFKHU�NRPPHQ��UXIW�OD 5HJQLH�PLW�EOLW]HQGHQ�$XJHQ��LQGHP�HU�'HVJUDLV�EHLP�$UP�HUJUHLIW��DOV�VHL�GHU GHU�IOLHKHQGH�0|UGHU�VHOEVW��± )�QI]HKQ�6FKULWWH��IlKUW�'HVJUDLV�PLW�GXPSIHU�6WLPPH�XQG P�KVDP�DWPHQG�IRUW��I�QI]HKQ�6FKULWWH�YRU�PLU�VSULQJW�GHU�0HQVFK�DXI�GLH�6HLWH�LQ�GHQ�6FKDWWHQ�XQG�YHUVFKZLQGHW�GXUFK�GLH�0DXHU��9HUVFKZLQGHW"�± GXUFK�GLH�0DXHU��± 6HLG�,KU�UDVHQG��UXIW�OD 5HJQLH��LQGHP�HU�]ZHL�6FKULWWH�]XU�FN�WULWW�XQG�GLH�+lQGH�]XVDPPHQVFKOlJW��1HQQW�PLFK��IlKUW�'HVJUDLV�IRUW��VLFK�GLH�6WLUQH�UHLEHQG�ZLH�HLQHU��GHQ�E|VH�*HGDQNHQ�SODJHQ��QHQQW�PLFK��JQlGLJHU�+HUU��LPPHUKLQ�HLQHQ�5DVHQGHQ��HLQHQ�W|ULFKWHQ�*HLVWHUVHKHU��DEHU�HV�LVW�QLFKW�DQGHUV��DOV�ZLH�LFK�HV�(XFK�HU]lKOH��(UVWDUUW�VWHKH�LFK�YRU�GHU�0DXHU��DOV�PHKUHUH�+lVFKHU�DWHPORV�KHUEHLNRPPHQ��PLW�LKQHQ�GHU�0DUTXLV�GH OD )DUH��GHU�VLFK�DXIJHUDIIW��GHQ�EOR�HQ�'HJHQ�LQ�GHU�+DQG��:LU�



]�QGHQ�GLH�)DFNHOQ�DQ��ZLU�WDSSHQ�DQ�GHU�0DXHU�KLQ�XQG�KHU��NHLQH�6SXU�HLQHU�7�UH��HLQHV�)HQVWHUV��HLQHU�gIIQXQJ��(V�LVW�HLQH�VWDUNH�VWHLQHUQH�+RIPDXHU��GLH�VLFK�DQ�HLQ�+DXV�OHKQW��LQ�GHP�/HXWH�ZRKQHQ��JHJHQ�GLH�DXFK�QLFKW�GHU�OHLVHVWH�9HUGDFKW�DXINRPPW��1RFK�KHXWH�KDEH�LFK�DOOHV�LQ�JHQDXHQ�$XJHQVFKHLQ�JHQRPPHQ��± 'HU�7HXIHO�VHOEVW�LVW�HV��GHU�XQV�IRSSW��'HVJUDLV�*HVFKLFKWH�ZXUGH�LQ�3DULV�EHNDQQW��'LH�.|SIH�ZDUHQ�HUI�OOW�YRQ�GHQ�=DXEHUHLHQ��*HLVWHUEHVFKZ|UXQJHQ��7HXIHOVE�QGQLVVHQ�GHU�9RLVLQ��GHV�9LJRXUHX[��GHV�EHU�FKWLJWHQ�3ULHVWHUV�OH 6DJH��XQG�ZLH�HV�GHQQ�QXQ�LQ�XQVHUHU�HZLJHQ�1DWXU�OLHJW��GD��GHU�+DQJ�]XP�hEHUQDW�UOLFKHQ��]XP�:XQGHUEDUHQ�DOOH�9HUQXQIW��EHUELHWHW��VR�JODXEWH�PDQ�EDOG�QLFKWV�*HULQJHUHV��DOV�GD���ZLH�'HVJUDLV�QXU�LP�8QPXW�JHVDJW��ZLUNOLFK�GHU�7HXIHO�VHOEVW�GLH�9HUUXFKWHQ�VFK�W]H��GLH�LKP�LKUH�6HHOHQ�YHUNDXIW��0DQ�NDQQ�HV�VLFK�GHQNHQ��GD��'HVJUDLV
�*HVFKLFKWH�PDQFKHUOHL�WROOHQ�6FKPXFN�HUKLHOW��'LH�(U]lKOXQJ�GDYRQ�PLW�HLQHP�+RO]VFKQLWW�GDU�EHU��HLQH�JUl�OLFKH�7HXIHOVJHVWDOW�YRUVWHOOHQG��GLH�YRU�GHP�HUVFKURFNHQHQ�'HVJUDLV�LQ�GLH�(UGH�YHUVLQNW��ZXUGH�JHGUXFNW�XQG�DQ�DOOHQ�(FNHQ�YHUNDXIW��*HQXJ��GDV�9RON�HLQ]XVFK�FKWHUQ�XQG�VHOEVW�GHQ�+lVFKHUQ�DOOHQ�0XW�]X�QHKPHQ��GLH�QXQ�]XU�1DFKW]HLW�PLW�=LWWHUQ�XQG�=DJHQ�GLH�6WUD�HQ�GXUFKLUUWHQ��PLW�$PXOHWWHQ�EHKlQJW�XQG�HLQJHZHLKW�LQ�:HLKZDVVHU��
$UJHQVRQ�VDK�GLH�%HP�KXQJHQ�GHU�&KDPEUH�DUGHQWH VFKHLWHUQ�XQG�JLQJ�GHQ .|QLJ�DQ��I�U�GDV�QHXH�9HUEUHFKHQ�HLQHQ�*HULFKWVKRI�]X�HUQHQQHQ��GHU�PLW�QRFK�DXVJHGHKQWHUHU�0DFKW�GHQ�7lWHUQ�QDFKVS�UH�XQG�VLH�VWUDIH��'HU�.|QLJ���EHU]HXJW��VFKRQ�GHU�&KDPEUH�DUGHQWH ]X�YLHO�*HZDOW�JHJHEHQ�]X�KDEHQ��HUVFK�WWHUW�YRQ�GHP�*UHXHO�XQ]lKOLJHU�+LQULFKWXQJHQ��GLH�GHU�EOXWJLHULJH�OD 5HJQLH�YHUDQOD�W��ZLHV�GHQ�9RUVFKODJ�JlQ]OLFK�YRQ�GHU�+DQG��
0DQ�ZlKOWH�HLQ�DQGHUHV�0LWWHO��GHQ�.|QLJ�I�U�GLH�6DFKH�]X�EHOHEHQ��
,Q�GHQ�=LPPHUQ�GHU�0DLQWHQRQ��ZR�VLFK�GHU�.|QLJ�QDFKPLWWDJV�DXI]XKDOWHQ�XQG�ZRKO�DXFK�PLW VHLQHQ�0LQLVWHUQ�ELV�LQ�GLH�VSlWH�1DFKW�KLQHLQ�]X�DUEHLWHQ�SIOHJWH��ZXUGH�LKP�HLQ�*HGLFKW��EHUUHLFKW�LP�1DPHQ�GHU�JHIlKUGHWHQ�/LHEKDEHU��ZHOFKH�NODJWHQ��GD���JHELHWH�LKQHQ�GLH�*DODQWHULH��GHU�*HOLHEWHQ�HLQ�UHLFKHV�*HVFKHQN�]X�EULQJHQ��VLH�DOOHPDO�LKU�/HEHQ�GDUDQ�VHW]HQ�P��WHQ��(KUH�XQG�/XVW�VHL�HV��LP�ULWWHUOLFKHQ�.DPSI�VHLQ�%OXW�I�U�GLH�



*HOLHEWH�]X�YHUVSULW]HQ��DQGHUV�YHUKDOWH�HV�VLFK�DEHU�PLW�GHP�KHLPW�FNLVFKHQ�$QIDOO�GHV�0|UGHUV��ZLGHU�GHQ�PDQ�VLFK�QLFKW�ZDSSQHQ�N|QQH��/XGZLJ��GHU�OHXFKWHQGH�3RODUVWHUQ�DOOHU�/LHEH�XQG�*DODQWHULH��GHU�P|JH�KHOODXIVWUDKOHQG�GLH�ILQVWUH�1DFKW�]HUVWUHXHQ�XQG�VR�GDV�VFKZDU]H�*HKHLPQLV��GDV�GDULQ�YHUERUJHQ��HQWK�OOHQ��'HU�J|WWOLFKH�+HOG��GHU�VHLQH�)HLQGH�QLHGHUJHVFKPHWWHUW��ZHUGH�QXQ�DXFK�VHLQ�VLHJUHLFK�IXQNHOQGHV�6FKZHUW�]XFNHQ��XQG�ZLH�+HUNXOHV�GLH�/HUQlLVFKH�6FKODQJH��ZLH�7KHVHXV�GHQ�0LQRWDXU��GDV�EHGURKOLFKH�8QJHKHXHU�EHNlPSIHQ��GDV�DOOH�/LHEHVOXVW�ZHJ]HKUH�XQG�DOOH�)UHXGH�YHUG�VWUH�LQ�WLHIHV�/HLG��LQ�WURVWORVH�7UDXHU��
6R�HUQVW�GLH�6DFKH�DXFK�ZDU��VR�IHKOWH�HV�GLHVHP�*HGLFKW�GRFK�QLFKW��YRU]�JOLFK�LQ�GHU�6FKLOGHUXQJ��ZLH�GLH�/LHEKDEHU�DXI�GHP�KHLPOLFKHQ�6FKOHLFKZHJH�]XU�*HOLHEWHQ�VLFK�lQJVWLJHQ�P��WHQ��ZLH�GLH�$QJVW�VFKRQ�DOOH�/LHEHVOXVW��MHGHV�VFK|QH�$EHQWHXHU�GHU�*DODQWHULH�LP�$XINHLPHQ�W|WH��DQ�JHLVWUHLFK�ZLW]LJHQ�:HQGXQJHQ��.DP�QXQ�QRFK�KLQ]X��GD��EHLP�6FKOX��DOOHV�LQ�HLQHQ�KRFKWUDEHQGHQ�3DQHJ\ULNXV�DXI�/XGZLJ ;,9��DXVJLQJ��VR�NRQQWH�HV�QLFKW�IHKOHQ��GD��GHU�.|QLJ�GDV�*HGLFKW�PLW�VLFKWOLFKHP�:RKOJHIDOOHQ�GXUFKODV��'DPLW�]XVWDQGHJHNRPPHQ��GUHKWH�HU�VLFK��GLH�$XJHQ�QLFKW�ZHJZHQGHQG�YRQ�GHP�3DSLHU��UDVFK�XP�]XU�0DLQWHQRQ��ODV�GDV�*HGLFKW�QRFK�HLQPDO�PLW�ODXWHU�6WLPPH�DE�XQG�IUDJWH�GDQQ�DQPXWLJ�OlFKHOQG��ZDV�VLH�YRQ�GHQ�:�QVFKHQ�GHU�JHIlKUGHWHQ�/LHEKDEHU�KDOWH��'LH�0DLQWHQRQ��LKUHP�HUQVWHQ�6LQQH�WUHX�XQG�LPPHU�LQ�GHU�)DUEH�HLQHU�JHZLVVHQ�)U|PPLJNHLW��HUZLGHUWH��GD��JHKHLPH�YHUERWHQH�:HJH�HEHQ�NHLQHV�EHVRQGHUHQ�6FKXW]HV�Z�UGLJ��GLH�HQWVHW]OLFKHQ�9HUEUHFKHU�DEHU�ZRKO�EHVRQGHUHU�0D�UHJHOQ�]X�LKUHU�9HUWLOJXQJ�ZHUW�ZlUHQ��'HU�.|QLJ��PLW�GLHVHU�VFKZDQNHQGHQ�$QWZRUW�XQ]XIULHGHQ��VFKOXJ�GDV�3DSLHU�]XVDPPHQ�XQG�ZROOWH�]XU�FN�]X�GHP�6WDDWVVHNUHWlU��GHU�LQ�GHP�DQGHUQ�=LPPHU�DUEHLWHWH��DOV�LKP�EHL�HLQHP�%OLFN��GHQ�HU�VHLWZlUWV�ZDUI��GLH�6FXGHUL�LQV�$XJH�ILHO��GLH�]XJHJHQ�ZDU�XQG�HEHQ�XQIHUQ�GHU�0DLQWHQRQ�DXI�HLQHP�NOHLQHQ�/HKQVHVVHO�3ODW]�JHQRPPHQ�KDWWH��$XI�GLHVH�VFKULWW�HU�QXQ�ORV��GDV�DQPXWLJH�/lFKHOQ��GDV�HUVW�XP�0XQG�XQG�:DQJHQ�VSLHOWH��XQG�GDV�YHUVFKZXQGHQ��JHZDQQ�ZLHGHU�2EHUKDQG��XQG�GLFKW�YRU�GHP�)UlXOHLQ�VWHKHQG��XQG�GDV�*HGLFKW�ZLHGHU�DXVHLQDQGHU�IDOWHQG��VSUDFK�HU�VDQIW��'LH�0DUTXLVH�PDJ�QXQ�HLQPDO�YRQ�GHQ�*DODQWHULHQ�XQVHUHU�YHUOLHEWHQ�+HUUHQ�QLFKWV�ZLVVHQ�XQG�ZHLFKW�



PLU�DXV�DXI�:HJHQ��GLH�QLFKWV�ZHQLJHU�DOV�YHUERWHQ�VLQG��$EHU�,KU��PHLQ�)UlXOHLQ��ZDV�KDOWHW�,KU�YRQ�GLHVHU�GLFKWHULVFKHQ�6XSSOLN"�± 'LH�6FXGHUL�VWDQG�HKUHUELHWLJ�DXI�YRQ�LKUHP�/HKQVHVVHO��HLQ�IO�FKWLJHV�5RW��EHUIORJ�ZLH�$EHQGSXUSXU�GLH�EODVVHQ�:DQJHQ�GHU�DOWHQ�Z�UGLJHQ�'DPH��VLH�VSUDFK��VLFK�OHLVH�YHUQHLJHQG�PLW�QLHGHUJHVFKODJHQHQ�$XJHQ��8Q�DPDQW�TXL�FUDLQW�OHV�YROHXUVQ
HVW�SRLQW�GLJQH�G
DPRXU�'HU�.|QLJ��JDQ]�HUVWDXQW��EHU�GHQ�ULWWHUOLFKHQ�*HLVW�GLHVHU�ZHQLJHQ�:RUWH��GLH�GDV�JDQ]H�*HGLFKW�PLW�VHLQHQ�HOOHQODQJHQ�7LUDGHQ�]X�%RGHQ�VFKOXJHQ��ULHI�PLW�EOLW]HQGHQ�$XJHQ��%HLP�KHLOLJHQ�'LRQ\V��,KU�KDEW�UHFKW��)UlXOHLQ��.HLQH�EOLQGH�0D�UHJHO��GLH�GHQ�8QVFKXOGLJHQ�WULIIW�PLW�GHP�6FKXOGLJHQ��VROO�GLH�)HLJKHLW�VFK�W]HQ��P|JHQ�$UJHQVRQ�XQG�OD 5HJQLH�GDV�,KULJH�WXQ��
$OOH�GLH�*UHXHO�GHU�=HLW�VFKLOGHUWH�QXQ�GLH�0DUWLQLHUH�PLW�GHQ�OHEKDIWHVWHQ�)DUEHQ��DOV�VLH�DP�DQGHUQ�0RUJHQ�LKUHP�)UlXOHLQ�HU]lKOWH��ZDV�VLFK�LQ�YRULJHU�1DFKW�]XJHWUDJHQ��XQG��EHUJDE�LKU�]LWWHUQG�XQG�]DJHQG�GDV�JHKHLPQLVYROOH�.lVWFKHQ��6RZRKO�VLH�DOV�%DSWLVWH��GHU�JDQ]�YHUEOD�W�LQ�GHU�(FNH�VWDQG�XQG�YRU�$QJVW�XQG�%HNORPPHQKHLW�GLH�1DFKWP�W]H�LQ�GHQ�+lQGHQ�NQHWHQG��NDXP�VSUHFKHQ�NRQQWH��EDWHQ�GDV�)UlXOHLQ�DXI�GDV�:HKP�WLJVWH�XP�DOOHU�+HLOLJHQ�ZLOOHQ��GRFK�QXU�PLW�P|JOLFKVWHU�%HKXWVDPNHLW�GDV�.lVWFKHQ ]X�|IIQHQ��'LH�6FXGHUL��GDV�YHUVFKORVVHQH�*HKHLPQLV�LQ�GHU�+DQG�ZLHJHQG�XQG�SU�IHQG��VSUDFK�OlFKHOQG��,KU�VHKW�EHLGH�*HVSHQVWHU��± 'D��LFK�QLFKW�UHLFK�ELQ��GD��EHL�PLU�NHLQH�6FKlW]H��HLQHV�0RUGHV�ZHUW��]X�KROHQ�VLQG��GDV�ZLVVHQ�GLH�YHUUXFKWHQ�0HXFKHOP|UGHU�GD�GUDX�HQ��GLH��ZLH�LKU�VHOEVW�VDJW��GDV�,QQHUVWH�GHU�+lXVHU�HUVSlKHQ��ZRKO�HEHQVRJXW�DOV�LFK�XQG�LKU��$XI�PHLQ�/HEHQ�VROO�HV�DEJHVHKHQ�VHLQ"�:HP�NDQQ�ZDV�DQ�GHP�7RGH�OLHJHQ�HLQHU�3HUVRQ�YRQ�GUHLXQGVLHE]LJ�-DKUHQ��GLH�QLHPDOV�DQGHUH�YHUIROJWH�DOV�GLH�%|VHZLFKWHU�XQG�)ULHGHQVVW|UHU�LQ�GHQ�5RPDQHQ��GLH�VLH�VHOEVW�VFKXI��GLH�PLWWHOPl�LJH�9HUVH�PDFKW��ZHOFKH�QLHPDQGHV�1HLG�HUUHJHQ�N|QQHQ��GLH�QLFKWV�KLQWHUODVVHQ�ZLUG��DOV�GHQ�6WDDW�GHV�DOWHQ�)UlXOHLQV��GDV�ELVZHLOHQ�DQ�GHQ�+RI�JLQJ��XQG�HLQ�SDDU�'XW]HQG�JXW�HLQJHEXQGHQHU�%�FKHU�PLW�YHUJROGHWHP�6FKQLWW��8QG�GX��0DUWLQLHUH��GX�PDJVW�QXQ�GLH�(UVFKHLQXQJ�GHV�IUHPGHQ�0HQVFKHQ�VR�VFKUHFNKDIW�EHVFKUHLEHQ�ZLH�GX�ZLOOVW��GRFK�NDQQ�LFK�QLFKW�JODXEHQ��GD��HU�%|VHV�LP�6LQQH�JHWUDJHQ��



$OVR��±
'LH�0DUWLQLHUH�SUDOOWH�GUHL 6FKULWWH�]XU�FN��%DSWLVWH�VDQN�PLW�HLQHP�GXPSIHQ�$FK��KDOE�LQ�GLH�.QLH��DOV�GDV�)UlXOHLQ�QXQ�DQ�HLQHQ�KHUYRUUDJHQGHQ�VWlKOHUQHQ�.QRSI�GU�FNWH�XQG�GHU�'HFNHO�GHV�.lVWFKHQV�PLW�*HUlXVFK�DXIVSUDQJ��
:LH�HUVWDXQWH�GDV�)UlXOHLQ��DOV�LKU�DXV�GHP�.lVWFKHQ�HLQ�3DDU�JROGQH��UHLFK�PLW�-XZHOHQ�EHVHW]WH�$UPElQGHU�XQG�HEHQ�HLQ�VROFKHU�+DOVVFKPXFN�HQWJHJHQIXQNHOWHQ��6LH�QDKP�GDV�*HVFKPHLGH�KHUDXV��XQG�LQGHP�VLH�GLH�ZXQGHUYROOH�$UEHLW�GHV�+DOVVFKPXFN�OREWH��EHlXJHOWH�GLH�0DUWLQLHUH�GLH�UHLFKHQ�$UPElQGHU�XQG�ULHI�HLQ�0DO��EHU�GDV�DQGHUH��GD��MD�VHOEVW�GLH�HLWOH�0RQWHVSDQ�QLFKW�VROFKHQ�6FKPXFN�EHVLW]H��$EHU�ZDV�VROO�GDV��ZDV�KDW�GDV�]X�EHGHXWHQ��VSUDFK�GLH�6FXGHUL��,Q�GHP�$XJHQEOLFN�JHZDKUWH�VLH�DXI�GHP�%RGHQ�GHV�.lVWFKHQV�HLQHQ�NOHLQHQ�]XVDPPHQJHIDOWHWHQ�=HWWHO��0LW�5HFKW�KRIIWH�VLH�GHQ�$XIVFKOX��GHV�*HKHLPQLVVHV�GDULQ�]X�ILQGHQ��'HU�=HWWHO��NDXP�KDWWH�VLH��ZDV�HU�HQWKLHOW��JHOHVHQ��HQWILHO�LKUHQ�]LWWHUQGHQ�+lQGHQ��6LH�ZDUI�HLQHQ�VSUHFKHQGHQ�%OLFN�]XP�+LPPHO�XQG�VDQN�GDQQ�ZLH�KDOE�RKQPlFKWLJ�LQ�GHQ�/HKQVHVVHO�]XU�FN��(UVFKURFNHQ�VSUDQJ�GLH�0DUWLQLHUH��VSUDQJ�%DSWLVWH�LKU�EHL��2��ULHI�VLH�QXQ�PLW�YRQ�7UlQHQ�KDOE�HUVWLFNWHU�6WLPPH��R GHU�.UlQNXQJ��R GHU�WLHIHQ�%HVFKlPXQJ��0X��PLU�GDV�QRFK�JHVFKHKHQ�LP�KRKHQ�$OWHU��+DE
�LFK�GHQQ�LP�W|ULFKWHQ�/HLFKWVLQQ�JHIUHYHOW��ZLH�HLQ�MXQJHV��XQEHVRQQHQHV�'LQJ"�± 2 *RWW��VLQG�:RUWH��KDOE�LP�6FKHU]�KLQJHZRUIHQ��VROFKHU�JUl�OLFKHQ�'HXWXQJ�IlKLJ��± 'DUI�PDQ�PLFK��GLH�LFK�GHU�7XJHQG�JHWUHX�XQG�GHU�)U|PPLJNHLW�WDGHOORV�EOLHE�YRQ�.LQGKHLW�DQ��GDUI�GDQQ�PLFK�GDV�9HUEUHFKHQ�GHV�WHXIOLVFKHQ�%�QGQLVVHV ]HLKHQ"�
'DV�)UlXOHLQ�KLHOW�GDV�6FKQXSIWXFK�YRU�GLH�$XJHQ�XQG�ZHLQWH�XQG�VFKOXFK]WH�KHIWLJ��VR�GD��GLH�0DUWLQLHUH�XQG�%DSWLVWH�JDQ]�YHUZLUUW�XQG�EHNORPPHQ�QLFKW�ZX�WHQ��ZLH�LKUHU�JXWHQ�+HUUVFKDIW�EHLVWHKHQ�LQ�LKUHP�JUR�HQ�6FKPHU]��
'LH�0DUWLQLHUH�KDWWH�GHQ�YHUKlQJQLVYROOHQ�=HWWHO�YRQ�GHU�(UGH�DXIJHKREHQ��$XI�GHPVHOEHQ�VWDQG��



8Q�DPDQW�TXL�FUDLQW�OHV�YROHXUVQ
HVW�SRLQW�GLJQH�G
DPRXU�(XHU�VFKDUIVLQQLJHU�*HLVW��KRFKJHHKUWH�'DPH��KDW�XQV��GLH�ZLU�DQ�GHU�6FKZlFKH�XQG�)HLJKHLW�GDV�5HFKW�GHV�6WlUNHUQ��EHQ�XQG�XQV�6FKlW]H�]XHLJQHQ��GLH�DXI�XQZ�UGLJH�:HLVH�YHUJHXGHW�ZHUGHQ�VROOWHQ��YRU�JUR�HU�9HUIROJXQJ�HUUHWWHW��$OV�HLQHQ�%HZHLV�XQVHUHU�'DQNEDUNHLW�QHKPHW�J�WLJ�GLHVHQ�6FKPXFN�DQ��(V�LVW�GDV�.RVWEDUVWH��ZDV�ZLU�VHLW�ODQJHU�=HLW�KDEHQ DXIWUHLEHQ�N|QQHQ��ZLHZRKO�(XFK��Z�UGLJH�'DPH��YLHO�VFK|QHUHV�*HVFKPHLGH�]LHUHQ�VROOWH��DOV�GLHVHV�QXQ�HEHQ�LVW��:LU�ELWWHQ��GD��,KU�XQV�(XUH�)UHXQGVFKDIW�XQG�(XHU�KXOGYROOHV�$QGHQNHQ�QLFKW�HQW]LHKHQ�P|JHW��
'LH�8QVLFKWEDUHQ��

,VW�HV�P|JOLFK��ULHI�GLH�6FXGHUL��DOV�VLH�VLFK�HLQLJHUPD�HQ�HUKROW�KDWWH��LVW�HV�P|JOLFK��GD��PDQ�GLH�VFKDPORVH�)UHFKKHLW��GHQ�YHUUXFKWHQ�+RKQ�VR�ZHLW�WUHLEHQ�NDQQ"�± 'LH�6RQQH�VFKLHQ�KHOO�GXUFK�GLH�)HQVWHUJDUGLQHQ�YRQ�KRFKURWHU�6HLGH��XQG�VR�NDP�HV��GD��GLH�%ULOODQWHQ��ZHOFKH�DXI GHP�7LVFKH�QHEHQ�GHP�RIIHQHQ�.lVWFKHQ�ODJHQ��LQ�U|WOLFKHP�6FKLPPHU�DXIEOLW]WHQ��+LQEOLFNHQG�YHUK�OOWH�GLH�6FXGHUL�YROO�(QWVHW]HQ�GDV�*HVLFKW�XQG�EHIDKO�GHU�0DUWLQLHUH��GDV�I�UFKWHUOLFKH�*HVFKPHLGH��DQ�GHP�GDV�%OXW�GHU�(UPRUGHWHQ�NOHEH��DXJHQEOLFNOLFK�IRUW]XVFKDIIHQ��'LH�0DUWLQLHUH��QDFKGHP�VLH�+DOVVFKPXFN�XQG�$UPElQGHU�VRJOHLFK�LQ�GDV�.lVWFKHQ�YHUVFKORVVHQ��PHLQWH��GD��HV�ZRKO�DP�JHUDWHQVWHQ�VHLQ�Z�UGH��GLH�-XZHOHQ�GHP�3ROL]HLPLQLVWHU�]X��EHUJHEHQ�XQG�LKP�]X�YHUWUDXHQ��ZLH�VLFK�DOOHV�PLW�GHU�EHlQJVWLJHQGHQ (UVFKHLQXQJ�GHV�MXQJHQ�0HQVFKHQ�XQG�GHU�(LQKlQGLJXQJ�GHV�.lVWFKHQV�]XJHWUDJHQ��
'LH�6FXGHUL�VWDQG�DXI�XQG�VFKULWW�VFKZHLJHQG�ODQJVDP�LP�=LPPHU�DXI�XQG�QLHGHU��DOV�VLQQH�VLH�HUVW�QDFK��ZDV�QXQ�]X�WXQ�VHL��'DQQ�EHIDKO�VLH�GHP�%DSWLVWH��HLQHQ�7UDJVHVVHO�]X�KROHQ��GHU�0DUWLQLHUH�DEHU��VLH�DQ]XNOHLGHQ��ZHLO�VLH�DXI�GHU�6WHOOH�KLQ�ZROOH�]XU�0DUTXLVH�GH 0DLQWHQRQ��



6LH�OLH��VLFK�KLQWUDJHQ�]XU�0DUTXLVH�JHUDGH�]X�GHU�6WXQGH��DOV�GLHVH��ZLH�GLH�6FXGHUL�ZX�WH��VLFK�DOOHLQ�LQ�LKUHQ�*HPlFKHUQ�EHIDQG��'DV�.lVWFKHQ�PLW�GHQ�-XZHOHQ�QDKP�VLH�PLW�VLFK��
:RKO�PX�WH�GLH�0DUTXLVH�VLFK�KRFK�YHUZXQGHUQ��DOV�VLH�GDV�)UlXOHLQ��VRQVW�GLH�:�UGH��MD�WURW]�LKUHU�KRKHQ�-DKUH��GLH�/LHEHQVZ�UGLJNHLW��GLH�$QPXW�VHOEVW��HLQWUHWHQ�VDK�EOD���HQWVWHOOW��PLW�ZDQNHQGHQ�6FKULWWHQ��:DV�XP�DOOHU�+HLOLJHQ�ZLOOHQ�LVW�(XFK�ZLGHUIDKUHQ"�ULHI�VLH�GHU�DUPHQ��EHlQJVWHWHQ�'DPH�HQWJHJHQ��GLH��JDQ]�DX�HU�VLFK�VHOEVW��NDXP�LPVWDQGH��VLFK�DXIUHFKW�]X�HUKDOWHQ��QXU�VFKQHOO�GHQ�/HKQVHVVHO�]X�HUUHLFKHQ�VXFKWH��GHQ�LKU�GLH�0DUTXLVH�KLQVFKRE��(QGOLFK�GHV�:RUWHV�ZLHGHU�PlFKWLJ��HU]lKOWH�GDV�)UlXOHLQ��ZHOFKH�WLHIH��QLFKW�]X�YHUVFKPHU]HQGH�.UlQNXQJ�LKU�MHQHU�XQEHGDFKWVDPH�6FKHU]��PLW�GHP�VLH�GLH�6XSSOLN�GHU�JHIlKUGHWHQ�/LHEKDEHU�EHDQWZRUWHW��]XJH]RJHQ�KDEH��'LH�0DUTXLVH��QDFKGHP�VLH�DOOHV�YRQ�0RPHQW�]X�0RPHQW�HUIDKUHQ��XUWHLOWH��GD��GLH�6FXGHUL�VLFK�GDV�VRQGHUEDUH�(UHLJQLV�YLHO�]X�VHKU�]X�+HU]HQ�QHKPH��GD��GHU�+RKQ�YHUUXFKWHQ�*HVLQGHOV�QLH�HLQ�IURPPHV��HGOHV�*HP�W�WUHIIHQ�N|QQH��XQG�YHUODQJWH�]XOHW]W�GHQ�6FKPXFN�]X�VHKHQ��
'LH�6FXGHUL�JDE�LKU�GDV�JH|IIQHWH�.lVWFKHQ��XQG�GLH�0DUTXLVH�NRQQWH�VLFK��DOV�VLH�GDV�N|VWOLFKH�*HVFKPHLGH�HUEOLFNWH��GHV�ODXWHQ�$XVUXIV�GHU�9HUZXQGHUXQJ�QLFKW�HUZHKUHQ��6LH�QDKP�GHQ�+DOVVFKPXFN��GLH�$UPElQGHU�KHUDXV�XQG�WUDW�GDPLW�DQ�GDV�)HQVWHU��ZR�VLH�EDOG�GLH�-XZHOHQ�DQ�GHU�6RQQH�VSLHOHQ�OLH���EDOG�GLH�]LHUOLFKH�*ROGDUEHLW�JDQ]�QDKH�YRU�GLH�$XJHQ�KLHOW��XP�QXU�UHFKW�]X�HUVFKDXHQ��PLW�ZHOFKHU�ZXQGHUYROOHQ�.XQVW�MHGHV�NOHLQH�+lNFKHQ�GHU�YHUVFKOXQJHQHQ�.HWWHQ�JHDUEHLWHW�ZDU��
$XI�HLQPDO�ZDQGWH�VLFK�GLH�0DUTXLVH�UDVFK�XP�QDFK�GHP�)UlXOHLQ�XQG�ULHI��:L�W�,KU�ZRKO��)UlXOHLQ��GD��GLHVH�$UPElQGHU��GLHVHQ�+DOVVFKPXFN�QLHPDQG�DQGHUV�JHDUEHLWHW�KDEHQ�NDQQ��DOV�5HQp�&DUGLOODF"�± 5HQp�&DUGLOODF�ZDU�GDPDOV�GHU�JHVFKLFNWHVWH�*ROGDUEHLWHU�LQ�3DULV��HLQHU�GHU�NXQVWUHLFKVWHQ�XQG�]XJOHLFK�VRQGHUEDUVWHQ�0HQVFKHQ�VHLQHU�=HLW��(KHU�NOHLQ�DOV�JUR���DEHU�EUHLWVFKXOWULJ�XQG�YRQ�VWDUNHP��PXVNXO|VHP�.|USHUEDX�KDWWH�&DUGLOODF��KRFK�LQ�GLH�I�QI]LJHU�-DKUH�YRUJHU�FNW��QRFK�GLH�.UDIW��GLH�%HZHJOLFKNHLW�GHV�-�QJOLQJV��9RQ�GLHVHU�.UDIW��GLH�XQJHZ|KQOLFK�]X�QHQQHQ��]HXJWH�DXFK�GDV�GLFNH��NUDXVH��U|WOLFKH�+DXSWKDDU�XQG�GDV�JHGUXQJHQH��JOHL�HQGH�$QWOLW]��:lUH�&DUGLOODF�



QLFKW�LQ�3DULV�DOV�GHU�UHFKWOLFKVWH�(KUHQPDQQ��XQHLJHQQ�W]LJ��RIIHQ��RKQH�+LQWHUKDOW��VWHWV�]X�KHOIHQ�EHUHLW��EHNDQQW�JHZHVHQ��VHLQ�JDQ]�EHVRQGHUHU�%OLFN�DXV�NOHLQHQ��WLHIOLHJHQGHQ��JU�Q�IXQNHOQGHQ�$XJHQ�KlWWHQ�LKQ�LQ�GHQ�9HUGDFKW�KHLPOLFKHU�7�FNH�XQG�%RVKHLW�EULQJHQ�N|QQHQ��:LH�JHVDJW��&DUGLOODF�ZDU�LQ�VHLQHU�.XQVW�GHU�*HVFKLFNWHVWH�QLFKW�VRZRKO�LQ�3DULV��DOV�YLHOOHLFKW��EHUKDXSW�VHLQHU�=HLW��,QQLJ�YHUWUDXW�PLW�GHU�1DWXU�GHU�(GHOVWHLQH��ZX�WH�HU�VLH�DXI�HLQH�$UW�]X�EHKDQGHOQ�XQG�]X�IDVVHQ��GD��GHU�6FKPXFN��GHU�HUVW�I�U�XQVFKHLQEDU�JHJROWHQ��DXV�&DUGLOODFV�:HUNVWDWW�KHUYRUJLQJ�LQ�JOlQ]HQGHU�3UDFKW��-HGHQ�$XIWUDJ��EHUQDKP�HU�PLW�EUHQQHQGHQ�%HJLHUGH�XQG�PDFKWH�HLQHQ�3UHLV��GHU� VR�JHULQJ�HU�ZDU��PLW�GHU�$UEHLW�LQ�NHLQHP�9HUKlOWQLV�]X�VWHKHQ�VFKLHQ��'DQQ�OLH��LKP�GDV�:HUN�NHLQH�5XKH��7DJ�XQG�1DFKW�K|UWH�PDQ�LKQ�LQ�VHLQHU�:HUNVWDWW�KlPPHUQ�XQG�RIW��ZDU�GLH�$UEHLW�EHLQDKH�YROOHQGHW��PL�ILHO�LKP�SO|W]OLFK�GLH�)RUP��HU�]ZHLIHOWH�DQ�GHU�=LHUOLFKNHLW�LUJHQG�HLQHU�)DVVXQJ�GHU�-XZHOHQ��LUJHQG�HLQHV�NOHLQHQ�+lNFKHQV�± $QOD��JHQXJ��GLH�JDQ]H�$UEHLW�ZLHGHU�LQ�GHQ�6FKPHO]WLHJHO�]X�ZHUIHQ�XQG�YRQ�QHXHP�DQ]XIDQJHQ��6R�ZXUGH�MHGH�$UEHLW�HLQ�UHLQHV��XQ�EHUWUHIIOLFKHV�0HLVWHUZHUN��GDV�GHQ�%HVWHOOHU�LQ�(UVWDXQHQ�VHW]WH��$EHU�QXQ�ZDU�HV�NDXP�P|JOLFK��GLH�IHUWLJH�$UEHLW�YRQ�LKP�]X�HUKDOWHQ��8QWHU�WDXVHQG�9RUZlQGHQ�KLHOW�HU�GHQ�%HVWHOOHU�KLQ�YRQ�:RFKH�]X�:RFKH��YRQ�0RQDW�]X�0RQDW��9HUJHEHQV�ERW�PDQ�LKP�GDV�'RSSHOWH�I�U�GLH�$UEHLW��QLFKW�HLQHQ�/RXLV�PHKU�DOV�GHQ�EHGXQJHQHQ�3UHLV�ZROOWH�HU�QHKPHQ��0X�WH�HU�GDQQ�HQGOLFK�GHP�$QGULQJHQ�GHV�%HVWHOOHUV�ZHLFKHQ�XQG�GHQ�6FKPXFN�KHUDXVJHEHQ��VR�NRQQWH�HU�VLFK�DOOHU�=HLFKHQ�GHV�WLHIVWHQ�9HUGUXVVHV��MD�HLQHU�LQQHUQ�:XW��GLH�LQ�LKP�NRFKWH��QLFKW�HUZHKUHQ��+DWWH�HU�HLQ�EHGHXWHQGHUHV��YRU]�JOLFK�UHLFKHV�:HUN��YLHOOHLFKW�YLHOH�7DXVHQGH�DQ�:HUW��EHL�GHU�.RVWEDUNHLW�GHU�-XZHOHQ��EHL�GHU��EHU]LHUOLFKHQ�*ROGDUEHLW�DEOLHIHUQ�P�VVHQ��VR�ZDU�HU�LPVWDQGH��ZLH�XQVLQQLJ�XPKHU]XODXIHQ��VLFK��VHLQH�$UEHLW��DOOHV�XP�VLFK�KHU�YHUZ�QVFKHQG��$EHU�VRZLH�HLQHU�KLQWHU�LKP�KHUUDQQWH�XQG�ODXW�VFKULH��ª5HQp�&DUGLOODF��P|FKWHW�,KU�QLFKW�HLQHQ�VFK|QHQ�+DOVVFKPXFN�PDFKHQ�I�U�PHLQH�%UDXW�± $UPElQGHU�I�U�PHLQ�0lGFKHQ�XVZ���GDQQ�VWDQG�HU�SO|W]OLFK�VWLOO��EOLW]WH�GHQ�DQ�PLW�VHLQHQ�NOHLQHQ�$XJHQ�XQG�IUDJWH��GLH�+lQGH�UHLEHQG��:DV�KDEW�,KU�GHQQ"�'HU�]LHKW�QXQ�HLQ�6FKlFKWHOFKHQ�KHUYRU�XQG�VSULFKW��+LHU�VLQG�-XZHOHQ��YLHO�6RQGHUOLFKHV�LVW�HV�QLFKW��JHPHLQHV�=HXJ��GRFK�XQWHU�(XUHQ�+lQGHQ�± &DUGLOODF�Ol�W�LKQ�QLFKW�DXVUHGHQ��



UHL�W�LKP�GDV�6FKlFKWHOFKHQ�DXV GHQ�+lQGHQ��QLPPW�GLH�-XZHOHQ�KHUDXV��GLH�ZLUNOLFK�QLFKW�YLHO�ZHUW�VLQG��KlOW�VLH�JHJHQ�GDV�/LFKW�XQG�UXIW�YROO�(QW]�FNHQ��+R KR�± JHPHLQHV�=HXJ"�± PLW�QLFKWHQ��±K�EVFKH�6WHLQH�± KHUUOLFKH�6WHLQH��OD�W�PLFK�QXU�PDFKHQ��± XQG�ZHQQ�HV�(XFK�DXI�HLQH�+DQGYROO�/RXLV�QLFKW�DQNRPPW��VR�ZLOO�LFK�QRFK�HLQ�SDDU�6WHLQFKHQ�KLQHLQEULQJHQ��GLH�(XFK�LQ�GLH�$XJHQ�IXQNHOQ�VROOHQ�ZLH�GLH�OLHEH�6RQQH�VHOEVW��± 'HU�VSULFKW��,FK��EHUODVVH�(XFK�DOOHV��0HLVWHU�5HQp��XQG�]DKOH��ZDV�,KU�ZROOW��2KQH�8QWHUVFKLHG��PDJ�HU�QXQ�HLQ�UHLFKHU�%�UJHUVPDQQ�RGHU�HLQ�YRUQHKPHU�+HUU�YRP�+RIH�VHLQ��ZLUIW�VLFK�&DUGLOODF�XQJHVW�P�DQ�VHLQHQ�+DOV��XQG�GU�FNW�XQG�N��W�LKQ�XQG�VSULFKW��QXQ�VHL�HU�ZLHGHU�JDQ]�JO�FNOLFK�XQG�LQ�DFKW�7DJHQ�ZHUGH�GLH�$UEHLW�IHUWLJ�VHLQ��(U�UHQQW��EHU�+DOV�XQG�.RSI�QDFK�+DXVH��KLQHLQ�LQ�GLH�:HUNVWDWW�XQG�KlPPHUW�GDUDXI�ORV��XQG�LQ�DFKW�7DJHQ�LVW�HLQ�0HLVWHUZHUN�]XVWDQGH�JHEUDFKW��$EHU�VRZLH�GHU��GHU�HV�EHVWHOOWH��NRPPW��PLW�)UHXGHQ�GLH�JHIRUGHUWH�JHULQJH�6XPPH�EH]DKOHQ�XQG�GHQ�IHUWLJHQ�6FKPXFN�PLWQHKPHQ�ZLOO��ZLUG�&DUGLOODF�YHUGULH�OLFK��JURE��WURW]LJ��± $EHU�0HLVWHU�&DUGLOODF��EHGHQNW��PRUJHQ�LVW�PHLQH�+RFK]HLW��± :DV�VFKHUW�PLFK�(XUH�+RFK]HLW��IUDJW�LQ�YLHU]HKQ�7DJHQ�ZLHGHU�QDFK��± 'HU�6FKPXFN�LVW�IHUWLJ��KLHU�OLHJW�GDV�*HOG��LFK�PX��LKQ�KDEHQ��± 8QG�LFK VDJH�(XFK��GD��LFK�QRFK�PDQFKHV�DQ�GHP�6FKPXFN�lQGHUQ�PX��XQG�LKQ�KHXWH�QLFKW�KHUDXVJHEHQ�ZHUGH��± 8QG�LFK VDJH�(XFK��GD���ZHQQ�,KU�PLU�GHQ�6FKPXFN��GHQ�LFK�(XFK�DOOHQIDOOV�GRSSHOW�EH]DKOHQ�ZLOO��QLFKW�KHUDXVJDEW�LP�*XWHQ��,KU�PLFK�JOHLFK�PLW�$UJHQVRQV�GLHQVWEDUHQ�7UDEDQWHQ�DQU�FNHQ�VHKHQ�VROOW��± 1XQ�VR�TXlOH�(XFK�GHU�6DWDQ�PLW�KXQGHUW�JO�KHQGHQ�.QHLS]DQJHQ�XQG�KlQJH�GUHL�=HQWQHU�DQ�GHQ�+DOVVFKPXFN��GDPLW�HU�(XUH�%UDXW�HUGUR�OH��± 8QG�GDPLW�VWHFNWH�&DUGLOODF�GHP�%UlXWLJDP�GHQ�6FKPXFN�LQ�GLH�%XVHQWDVFKH��HUJUHLIW�LKQ�EHLP�$UP��ZLUIW�LKQ�]XU�6WXEHQW�U�KLQDXV��GD��HU�GLH�JDQ]H�7UHSSH�KLQDESROWHUW��XQG�ODFKW�ZLH�GHU�7HXIHO�]XP�)HQVWHU�KLQDXV��ZHQQ�HU�VLHKW��ZLH�GHU�DUPH�MXQJH�0HQVFK��GDV�6FKQXSIWXFK�YRU�GHU�EOXWLJHQ�1DVH��DXV�GHP�+DXVH�KLQDXVKLQNW��±*DU�QLFKW�]X�HUNOlUHQ�ZDU�HV�DXFK��GD��&DUGLOODF�RIW��ZHQQ�HU�PLW�(QWKXVLDVPXV�HLQH�$UEHLW��EHUQDKP��SO|W]OLFK�GHQ�%HVWHOOHU�PLW�DOOHQ�=HLFKHQ�GHV�LP�,QQHUVWHQ�DXIJHUHJWHQ�*HP�WV��PLW�GHQ�HUVFK�WWHUQGVWHQ�%HWHXHUXQJHQ��MD�XQWHU�6FKOXFK]HQ�XQG�7UlQHQ��EHL�GHU�-XQJIUDX�XQG�DOOHQ�+HLOLJHQ�EHVFKZRU��LKP�GDV�XQWHUQRPPHQH�:HUN�]X�HUODVVHQ��0DQFKH�GHU�YRQ�GHP�.|QLJH��YRQ�GHP�9RONH�KRFKJHDFKWHWVWHQ�3HUVRQHQ�KDWWHQ�YHUJHEHQV�



JUR�H�6XPPHQ�JHERWHQ��XP�QXU�GDV�NOHLQVWH�:HUN�YRQ�&DUGLOODF�]X�HUKDOWHQ��(U�ZDUI�VLFK�GHP�.|QLJH�]X�)��HQ�XQG�IOHKWH�XP�GLH�+XOG��QLFKWV�I�U�LKQ�DUEHLWHQ�]X�G�UIHQ��(EHQVR�YHUZHLJHUWH�HU�GHU�0DLQWHQRQ�MHGH�%HVWHOOXQJ��MD�PLW�GHP�$XVGUXFN�GHV�$EVFKHXHV�XQG�(QWVHW]HQV�YHUZDUI�HU�GHQ�$QWUDJ�GHUVHOEHQ��HLQHQ�NOHLQHQ��PLW�GHQ�(PEOHPHQ�GHU�.XQVW�YHU]LHUWHQ�5LQJ�]X�IHUWLJHQ��GHQ�5DFLQH�YRQ�LKU�HUKDOWHQ�VROOWH��
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�± JHK
�± WU|VWH�GLFK�QXU��EHU�GHQ�0|UGHU��GHQ�GLH�JHUHFKWH�6WUDIH�VHLQHU�6FKDQGWDWHQ�HUZDUWHW��± 'LH�KHLOLJH�-XQJIUDX�P|JH�YHUK�WHQ��GD��QLFKW�DXI�GLU�VHOEVW�HLQH�%OXWVFKXOG�VFKZHU�ODVWH��$FK�QXQ�LVW�DOOHV�YHUORUHQ��± 0LW�GLHVHP�JHOOHQGHQ�$XVUXI�VW�U]WH�0DGHORQ�RKQPlFKWLJ�]X�%RGHQ��'LH�6FXGHUL��EHUOLH��GLH�6RUJH�XP�GDV�0lGFKHQ�GHU�0DUWLQLHUH�XQG�HQWIHUQWH�VLFK LQ�HLQ�DQGHUHV�*HPDFK� ±
*DQ]�]HUULVVHQ�LP�,QQHUQ��HQW]ZHL�PLW�DOOHP�,UGLVFKHQ�Z�QVFKWH�GLH�6FXGHUL��QLFKW�PHKU�LQ�HLQHU�:HOW�YROO�K|OOLVFKHQ�7UXJHV�]X�OHEHQ��6LH�NODJWH�GDV�9HUKlQJQLV�DQ��GDV�LQ�ELWWHUP�+RKQ�LKU�VR�YLHOH�-DKUH�JHJ|QQW��LKUHQ�*ODXEHQ�DQ�7XJHQG�XQG�7UHXH�]X�



VWlUNHQ�XQG�QXQ�LQ�LKUHP�$OWHU�GDV�VFK|QH�%LOG�YHUQLFKWH��ZHOFKHV�LKU�LP�/HEHQ�JHOHXFKWHW��
6LH�YHUQDKP��ZLH�GLH�0DUWLQLHUH�0DGHORQ�IRUWEUDFKWH��GLH�OHLVH�VHXI]WH�XQG�MDPPHUWH��$FK��± DXFK�VLH�± DXFK�VLH KDEHQ�GLH�*UDXVDPHQ�EHW|UW��± ,FK�(OHQGH�± DUPHU��XQJO�FNOLFKHU�2OLYLHU��±'LH�7|QH�GUDQJHQ�GHU�6FXGHUL�LQV�+HU]��XQG�DXIV�QHXH�UHJWH�VLFK�DXV�GHP�WLHIVWHQ�,QQHUQ�KHUDXV�GLH�$KQXQJ�HLQHV�*HKHLPQLVVHV��GHU�*ODXEH�DQ�2OLYLHUV�8QVFKXOG��%HGUlQJW�YRQ�GHQ�ZLGHUVSUHFKHQGVWHQ�*HI�KOHQ��JDQ]�DX�HU�VLFK�ULHI�GLH�6FXGHUL��:HOFKHU�*HLVW�GHU�+|OOH�KDW�PLFK�LQ�GLH�HQWVHW]OLFKH�*HVFKLFKWH�YHUZLFNHOW��GLH�PLU�GDV�/HEHQ�NRVWHQ�ZLUG��± ,Q�GHP�$XJHQEOLFN�WUDW�%DSWLVWH�KLQHLQ��EOHLFK�XQG�HUVFKURFNHQ��PLW�GHU�1DFKULFKW��GD��'HVJUDLV�GUDX�HQ�VHL��6HLW�GHP�DEVFKHXOLFKHQ�3UR]H��GHU�OD 9RLVLQ�ZDU�'HVJUDLV
�(UVFKHLQXQJ�LQ�HLQHP�+DXVH�GHU�JHZLVVH�9RUERWH�LUJHQG�HLQHU�SHLQOLFKHQ�$QNODJH��GDKHU�NDP�%DSWLVWHV�6FKUHFN��GHVKDOE�IUDJWH�LKQ�GDV�)UlXOHLQ�PLW�PLOGHP�/lFKHOQ��:DV�LVW�GLU��%DSWLVWH"�± 1LFKW�ZDKU��± GHU�1DPH�6FXGHUL�EHIDQG�VLFK�DXI�GHU�/LVWH�GHU�OD 9RLVLQ"�$FK�XP�&KULVWXV�ZLOOHQ��HUZLGHUWH�%DSWLVWH��DP�JDQ]HQ�/HLEH�]LWWHUQG��ZLH�P|JHW�,KU�QXU�VR�HWZDV�DXVVSUHFKHQ��DEHU�'HVJUDLV�± GHU�HQWVHW]OLFKH�'HVJUDLV��WXW�VR�JHKHLPQLVYROO��VR�GULQJHQG��HU�VFKHLQW�HV�JDU�QLFKW�HUZDUWHQ�]X�N|QQHQ��(XFK�]X�VHKHQ��± 1XQ��VSUDFK�GLH�6FXGHUL��QXQ�%DSWLVWH��VR�I�KUW�LKQ�QXU�JOHLFK�KHUHLQ�GHQ�0HQVFKHQ��GHU�(XFK�VR�I�UFKWHUOLFK�LVW�XQG�GHU�PLU ZHQLJVWHQV�NHLQH�%HVRUJQLV�HUUHJHQ�NDQQ��± 'HU�3UlVLGHQW��VSUDFK�'HVJUDLV��DOV�HU�LQV�*HPDFK�JHWUHWHQ��GHU�3UlVLGHQW�OD 5HJQLH�VFKLFNW�PLFK�]X�(XFK��PHLQ�)UlXOHLQ��PLW�HLQHU�%LWWH��DXI�GHUHQ�(UI�OOXQJ�HU�JDU�QLFKW�KRIIHQ�Z�UGH��NHQQWH�HU�QLFKW�(XUH�7XJHQG��(XHUQ�0XW��OlJH�QLFKW�GDV�OHW]WH�0LWWHO��HLQH�E|VH�%OXWVFKXOG�DQ�GHQ�7DJ�]X�EULQJHQ��LQ�(XHUQ�+lQGHQ��KlWWHW�,KU�QLFKW�VHOEVW�VFKRQ�WHLO�JHQRPPHQ�DQ�GHP�E|VHQ�3UR]H���GHU�GLH�&KDPEUH�DUGHQWH��XQV�DOOH�LQ�$WHP�KlOW��2OLYLHU�%UX�RQ��VHLWGHP�HU�(XFK�JHVHKHQ�KDW��LVW�KDOE�UDVHQG��6R�VHKU�HU�VFKRQ�]XP�%HNHQQWQLV�VLFK�]X�QHLJHQ�VFKLHQ��VR�VFKZ|UW�HU GRFK�MHW]W�DXIV�QHXH�EHL�&KULVWXV�XQG�DOOHQ�+HLOLJHQ��GD��HU�DQ�GHP�0RUGH�&DUGLOODFV�JDQ]�XQVFKXOGLJ�VHL��ZLHZRKO�HU�GHQ�7RG�JHUQ�OHLGHQ�ZROOH��GHQ�HU�YHUGLHQW�KDEH��%HPHUNW��PHLQ�)UlXOHLQ��GD��GHU�OHW]WH�=XVDW]�RIIHQEDU�DXI�DQGHUH�9HUEUHFKHQ�GHXWHW��GLH�DXI�LKP�ODVWHQ��'RFK�YHUJHEHQV�LVW�DOOH�0�KH��QXU�HLQ�:RUW�ZHLWHU�KHUDXV]XEULQJHQ��VHOEVW�GLH�'URKXQJ�PLW�GHU�7RUWXU�



KDW�QLFKWV�JHIUXFKWHW��(U�IOHKW��HU�EHVFKZ|UW�XQV��LKP�HLQH�8QWHUUHGXQJ�PLW�(XFK�]X�YHUVFKDIIHQ��(XFK QXU��(XFK DOOHLQ�ZLOO�HU�DOOHV�JHVWHKHQ��/D�W�(XFK�KHUDE��PHLQ�)UlXOHLQ��%UX�RQV�%HNHQQWQLV�]X�K|UHQ��:LH��ULHI�GLH�6FXGHUL�JDQ]�HQWU�VWHW��VROO�LFK�GHP�%OXWJHULFKW�]XP�2UJDQ�GLHQHQ��VROO�LFK�GDV�9HUWUDXHQ�GHV�XQJO�FNOLFKHQ�0HQVFKHQ�PL�EUDXFKHQ��LKQ�DXIV�%OXWJHU�VW�]X�EULQJHQ"�± 1HLQ�'HVJUDLV��PDJ�%UX�RQ�DXFK�HLQ�YHUUXFKWHU�0|UGHU�VHLQ��QLH�ZlU
�HV�PLU�GRFK�P|JOLFK��LKQ�VR�VSLW]E�ELVFK�]X�KLQWHUJHKHQ��1LFKWV�PDJ�LFK�YRQ�VHLQHQ�*HKHLPQLVVHQ�HUIDKUHQ��GLH�ZLH�HLQH�KHLOLJH�%HLFKWH�LQ�PHLQHU�%UXVW�YHUVFKORVVHQ�EOHLEHQ�Z�UGHQ��9LHOOHLFKW��YHUVHW]WH 'HVJUDLV�PLW�HLQHP�IHLQHQ�/lFKHOQ��YLHOOHLFKW��PHLQ�)UlXOHLQ��lQGHUW�VLFK�(XUH�*HVLQQXQJ��ZHQQ�,KU�%UX�RQ�JHK|UW�KDEW��%DWHW�,KU�GHQ�3UlVLGHQWHQ�QLFKW�VHOEVW��HU�VROOWH�PHQVFKOLFK�VHLQ"�(U�WXW�HV��LQGHP�HU�GHP�W|ULFKWHQ�9HUODQJHQ�%UX�RQV�QDFKJLEW�XQG�VR�GDV�OHW]WH�0LWWHO�YHUVXFKW��HKH�HU�GLH�7RUWXU�YHUKlQJW��]X�GHU�%UX�RQ�OlQJVW�UHLI�LVW��'LH�6FXGHUL�VFKUDN�XQZLOON�UOLFK�]XVDPPHQ��6HKW��IXKU�'HVJUDLV�IRUW��VHKW��Z�UGLJH�'DPH��PDQ�ZLUG�(XFK�NHLQHVZHJV�]XPXWHQ��QRFK�HLQPDO�LQ�MHQH�ILQVWHUHQ�*HPlFKHU�]X�WUHWHQ��GLH�(XFK�PLW�*UDXVHQ�XQG�$EVFKHX�HUI�OOHQ��,Q�GHU�6WLOOH�GHU�1DFKW��RKQH�DOOHV�$XIVHKHQ�EULQJW�PDQ�2OLYLHU�%UX�RQ�ZLH�HLQHQ�IUHLHQ�0HQVFKHQ�]X�(XFK�LQ�(XHU�+DXV��1LFKW�HLQPDO�EHODXVFKW��GRFK�ZRKO�EHZDFKW��PDJ�HU�(XFK�GDQQ�]ZDQJORV�DOOHV�EHNHQQHQ��'D��,KU�I�U�(XFK�VHOEVW�QLFKWV�YRQ�GHP�(OHQGHQ�]X�I�UFKWHQ�KDEW��GDI�U�VWHKH�LFK�(XFK�PLW�PHLQHP�/HEHQ�HLQ��(U�VSULFKW�YRQ�(XFK�PLW�LQEU�QVWLJHU�9HUHKUXQJ��(U�VFKZ|UW��GD��QXU�GDV�G�VWUH�9HUKlQJQLV��ZHOFKHV�LKP�YHUZHKUW�KDEH��(XFK�IU�KHU�]X�VHKHQ��LKQ�LQ�GHQ�7RGJHVW�U]W��8QG�GDQQ�VWHKW�HV�MD�EHL�(XFK��YRQ�GHP��ZDV�(XFK�%UX�RQ�HQWGHFNW��VR�YLHO�]X�VDJHQ��DOV�(XFK�EHOLHEW��.DQQ�PDQ�(XFK�]X�PHKUHUHP�]ZLQJHQ"�
'LH�6FXGHUL�VDK�WLHI�VLQQHQG�YRU�VLFK�QLHGHU��(V�ZDU�LKU��DOV�P�VVH�VLH�GHU�K|KHUHQ�0DFKW�JHKRUFKHQ��GLH�GHQ�$XIVFKOX��LUJHQG�HLQHV�HQWVHW]OLFKHQ�*HKHLPQLVVHV�YRQ�LKU�YHUODQJH��DOV�N|QQH�VLH�VLFK�QLFKW�PHKU�GHQ�ZXQGHUEDUHQ�9HUVFKOLQJXQJHQ�HQW]LHKHQ��LQ�GLH�VLH�ZLOOHQORV�JHUDWHQ��3O|W]OLFK�HQWVFKORVVHQ�VSUDFK�VLH�PLW�:�UGH��*RWW�ZLUG�PLU�)DVVXQJ�XQG�6WDQGKDIWLJNHLW�JHEHQ��I�KUW�GHQ�%UX�RQ�KHU��LFK�ZLOO�LKQ�VSUHFKHQ��



6R�ZLH�GDPDOV��DOV�%UX�RQ�GDV�.lVWFKHQ�EUDFKWH��ZXUGH�XP�0LWWHUQDFKW�DQ�GLH�+DXVW�U�GHU�6FXGHUL�JHSRFKW��%DSWLVWH��YRQ�GHP�QlFKWOLFKHQ�%HVXFK�XQWHUULFKWHW��|IIQHWH��(LVNDOWHU�6FKDXHU��EHUOLHI�GLH�6FXGHUL��DOV�VLH�DQ�GHQ�OHLVHQ�7ULWWHQ��DQ�GHP�GXPSIHQ�*HPXUPHO�ZDKUQDKP��GD��GLH�:lFKWHU��GLH�GHQ�%UX�RQ�JHEUDFKW��VLFK�LQ�GHQ�*lQJHQ�GHV�+DXVHV�YHUWHLOWHQ��
(QGOLFK�JLQJ�OHLVH�GLH�7�UH�GHV�*HPDFKV�DXI��'HVJUDLV�WUDW�KHUHLQ��KLQWHU�LKP�2OLYLHU�%UX�RQ��IHVVHOIUHL��LQ�DQVWlQGLJHQ�.OHLGHUQ��+LHU�LVW��VSUDFK�'HVJUDLV� VLFK�HKUHUELHWLJ�YHUQHLJHQG��KLHU�LVW�%UX�RQ��PHLQ�Z�UGLJHV�)UlXOHLQ��XQG�YHUOLH��GDV�=LPPHU��
%UX�RQ�VDQN�YRU�GHU�6FXGHUL�QLHGHU�DXI�EHLGH�.QLH��IOHKHQG�HUKRE�HU�GLH�JHIDOWHWHQ�+lQGH��LQGHP�KlXILJH�7UlQHQ�LKP�DXV�GHQ�$XJHQ�UDQQHQ��
'LH�6FXGHUL�VFKDXWH�HUEOD�W��NHLQHV�:RUWHV�PlFKWLJ��DXI�LKQ�KHUDE��6HOEVW�EHL�GHQ�HQWVWHOOWHQ��MD�GXUFK�*UDP��GXUFK�JULPPHQ�6FKPHU]�YHU]HUUWHQ�=�JHQ�VWUDKOWH�GHU�UHLQH�$XVGUXFN�GHV�WUHXVWHQ�*HP�WV�DXV�GHP�-�QJOLQJVDQWOLW]��-H�OlQJHU�GLH�6FXGHUL�LKUH�$XJHQ�DXI�%UX�RQV�*HVLFKW�UXKHQ�OLH���GHVWR�OHEKDIWHU�WUDW�GLH�(ULQQHUXQJ�DQ�LUJHQG�HLQH�JHOLHEWH�3HUVRQ�KHUYRU��DXI�GLH�VLH�VLFK�QXU�QLFKW�GHXWOLFK�]X�EHVLQQHQ�YHUPRFKWH��$OOH�6FKDXHU�ZLFKHQ�YRQ�LKU��VLH�YHUJD���GD��&DUGLOODFV�0|UGHU�YRU�LKU�NQLHH��VLH�VSUDFK�PLW�GHP�DQPXWLJHQ�7RQH�GHV�UXKLJHQ�:RKOZROOHQV��GHU�LKU�HLJHQ��1XQ�%UX�RQ��ZDV�KDEW�,KU�PLU�]X�VDJHQ"�'LHVHU��QRFK�LPPHU�NQLHQG��VHXI]WH�DXI�YRU�WLHIHU��LQEU�QVWLJHU�:HKPXW�XQG�VSUDFK�GDQQ��2 PHLQ�Z�UGLJHV��PHLQ�KRFKYHUHKUWHV�)UlXOHLQ��LVW�GHQQ�MHGH�6SXU�GHU�(ULQQHUXQJ�DQ�PLFK�YHUIORJHQ"�'LH�6FXGHUL��LKQ�QRFK�DXIPHUNVDPHU�EHWUDFKWHQG��HUZLGHUWH��GD��VLH�DOOHUGLQJV�LQ�VHLQHQ�=�JHQ�GLH�bKQOLFKNHLW�PLW�HLQHU�YRQ�LKU�JHOLHEWHQ�3HUVRQ�JHIXQGHQ��XQG�GD��HU�QXU�GLHVHU�bKQOLFKNHLW�HV�YHUGDQNH��ZHQQ�VLH�GHQ�WLHIHQ�$EVFKHX�YRU�GHP�0|UGHU��EHUZLQGH�XQG�LKQ�UXKLJ�DQK|UH��%UX�RQ��VFKZHU�YHUOHW]W�GXUFK�GLHVH�:RUWH��HUKRE�VLFK�VFKQHOO�XQG�WUDW��GHQ�ILQVWHUQ�%OLFN�]X�%RGHQ�JHVHQNW��HLQHQ�6FKULWW�]XU�FN��'DQQ�VSUDFK�HU�PLW�GXPSIHU�6WLPPH��+DEW�,KU�GHQQ�$QQH�*XLRW�JDQ]�YHUJHVVHQ"�± LKU�6RKQ�2OLYLHU ± GHU�.QDEH��GHQ�,KU�RIW�DXI�(XUHQ�.QLHQ�VFKDXNHOWHW��LVW�HV��GHU�YRU�(XFK�VWHKW��2 XP�DOOHU�+HLOLJHQ�ZLOOHQ��ULHI�GLH�6FXGHUL��LQGHP�VLH�PLW�EHLGHQ�+lQGHQ�GDV�*HVLFKW�EHGHFNHQG�LQ�GLH�3ROVWHU�]XU�FNVDQN��'DV�)UlXOHLQ�KDWWH�ZRKO�8UVDFKH�JHQXJ��VLFK�DXI�GLHVH�:HLVH�]X�



HQWVHW]HQ��$QQH�*XLRW��GLH�7RFKWHU�HLQHV�YHUDUPWHQ�%�UJHUV��ZDU�YRQ�NOHLQ�DXI�EHL�GHU�6FXGHUL��GLH�VLH��ZLH�GLH�0XWWHU�GDV�OLHEH�.LQG��HU]RJ�PLW�DOOHU�7UHX�XQG�6RUJIDOW��$OV�VLH�QXQ�KHUDQJHZDFKVHQ��IDQG�VLFK�HLQ�K�EVFKHU�VLWWLJHU�-�QJOLQJ��&ODXGH�%UX�RQ�JHKHL�HQ��HLQ��GHU�XP�GDV�0lGFKHQ�ZDUE��'D�HU�QXQ�HLQ�JUXQGJHVFKLFNWHU�8KUPDFKHU�ZDU��GHU�VHLQ�UHLFKOLFKHV�%URW�LQ�3DULV�ILQGHQ�PX�WH��$QQH�LKQ�DXFK�KHU]OLFK�OLHEJHZRQQHQ�KDWWH��VR�WUXJ�GLH�6FXGHUL�JDU�NHLQ�%HGHQNHQ��LQ�GLH�+HLUDW�LKUHU�3IOHJHWRFKWHU�]X�ZLOOLJHQ��'LH�MXQJHQ�/HXWH�ULFKWHWHQ�VLFK�HLQ��OHEWHQ�LQ�VWLOOHU��JO�FNOLFKHU�+lXVOLFKNHLW��XQG�ZDV�GHQ�/LHEHVEXQG�QRFK�IHVWHU�NQ�SIWH�ZDU�GLH�*HEXUW�HLQHV�ZXQGHUVFK|QHQ�.QDEHQ��GHU�KROGHQ�0XWWHU�WUHXHV�(EHQELOG��
(LQHQ�$EJRWW�PDFKWH�GLH�6FXGHUL�DXV�GHP�NOHLQHQ�2OLYLHU��GHQ�VLH�VWXQGHQ���WDJHODQJ�GHU�0XWWHU�HQWUL���XP�LKQ�]X�OLHENRVHQ��]X�KlWVFKHOQ��'DKHU�NDP�HV��GD��GHU�-XQJH�VLFK�JDQ]�DQ�VLH�JHZ|KQWH�XQG�HEHQVRJHUQ�EHL�LKU�ZDU��DOV�EHL�GHU�0XWWHU��'UHL�-DKUH�ZDUHQ YRU�EHU��DOV�GHU�%URWQHLG�GHU�.XQVWJHQRVVHQ�%UX�RQV�HV�GDKLQ�EUDFKWH��GD��VHLQH�$UEHLW�PLW�MHGHP�7DJH�DEQDKP��VR�GD��HU�]XOHW]W�NDXP�VLFK�N�PPHUOLFK�HUQlKUHQ�NRQQWH��'D]X�NDP�GLH�6HKQVXFKW�QDFK�VHLQHP�VFK|QHQ�KHLPDWOLFKHQ�*HQI��XQG�VR�JHVFKDK�HV��GD��GLH�NOHLQH�)DPLOLH�GRUWKLQ�]RJ��GHV�:LGHUVWUHEHQV�GHU�6FXGHUL��GLH�DOOH�QXU�P|JOLFKH�8QWHUVW�W]XQJ�YHUVSUDFK��XQHUDFKWHW��1RFK�HLQ�SDDUPDO�VFKULHE�$QQH�DQ�LKUH�3IOHJHPXWWHU��GDQQ�VFKZLHJ�VLH��XQG�GLHVH�PX�WH�JODXEHQ��GD��GDV�JO�FNOLFKH�/HEHQ�LQ�%UX�RQV�+HLPDW�GDV�$QGHQNHQ�DQ�GLH�IU�KHU�YHUOHEWHQ�7DJH�QLFKW�PHKU�DXINRPPHQ�ODVVH��
(V�ZDUHQ�MHW]W�JHUDGH�GUHLXQG]ZDQ]LJ�-DKUH�KHU��DOV�%UX�RQ�PLW�VHLQHP�:HLEH�XQG�.LQGH�3DULV�YHUODVVHQ�XQG�QDFK�*HQI�JH]RJHQ��
2�HQWVHW]OLFK��ULHI�GLH�6FXGHUL��DOV�VLH�VLFK�HLQLJHUPD�HQ�ZLHGHU�HUKROW�KDWWH��R HQWVHW]OLFK��± 2OLYLHU�ELVW�GX"�± GHU�6RKQ�PHLQHU�$QQH��± 8QG�MHW]W��± :RKO��YHUVHW]WH�2OLYLHU�UXKLJ�XQG�JHID�W��ZRKO��PHLQ�Z�UGLJHV�)UlXOHLQ��KlWWHW�,KU�QLPPHUPHKU�DKQHQ�N|QQHQ��GD��GHU�.QDEH��GHQ�,KU�ZLH�GLH�]lUWOLFKVWH�0XWWHU�KlWVFKHOWHW��GHP�,KU��DXI�(XUHP�6FKR��LKQ�VFKDXNHOQG��1lVFKHUHL�DXI�1lVFKHUHL�LQ�GHQ�0XQG�VWHFNWHW��GHP�,KU�GLH�V��HVWHQ�1DPHQ�JDEW��]XP�-�QJOLQJ�JHUHLIW�GHUHLQVW�YRU�(XFK�VWHKHQ�Z�UGH��JUl�OLFKHU�%OXWVFKXOG�DQJHNODJW��± ,FK�ELQ�QLFKW�YRUZXUIVIUHL��GLH�



&KDPEUH DUGHQWH NDQQ�PLFK�PLW�5HFKW�HLQHV�9HUEUHFKHQV�]HLKHQ��DEHU��VR�ZDKU�LFK�VHOLJ�]X�VWHUEHQ�KRIIH��VHL�HV�DXFK�GXUFK�GHV�+HQNHUV�+DQG��UHLQ�ELQ�LFK�YRQ�MHGHU�%OXWVFKXOG��QLFKW�GXUFK�PLFK��QLFKW�GXUFK�PHLQ�9HUVFKXOGHQ�ILHO�GHU�XQJO�FNOLFKH�&DUGLOODF��± 2OLYLHU�JHULHW�EHL�GLHVHQ�:RUWHQ�LQ�HLQ�=LWWHUQ�XQG�6FKZDQNHQ��6WLOOVFKZHLJHQG�ZLHV�GLH�6FXGHUL�DXI�HLQHQ�NOHLQHQ�6HVVHO��GHU�2OLYLHU�]XU�6HLWH�VWDQG��(U�OLH��VLFK�ODQJVDP�QLHGHU��
,FK�KDWWH�=HLW�JHQXJ��ILQJ�HU�DQ��PLFK�DXI�GLH�8QWHUUHGXQJ�PLW�(XFK��GLH�LFK�DOV�GLH�OHW]WH�*XQVW�GHV�YHUV|KQWHQ�+LPPHOV�EHWUDFKWH��YRU]XEHUHLWHQ�XQG�VR�YLHO�5XKH�XQG�)DVVXQJ�]X�JHZLQQHQ�DOV�Q|WLJ��(XFK�GLH�*HVFKLFKWH�PHLQHV�HQWVHW]OLFKHQ��XQHUK|UWHQ�0L�JHVFKLFNV�]X�HU]lKOHQ��(U]HLJW�PLU�GLH�%DUPKHU]LJNHLW��PLFK�UXKLJ�DQ]XK|UHQ��VR�VHKU�(XFK�DXFK�GLH�(QWGHFNXQJ�HLQHV�*HKHLPQLVVHV��GDV�,KU�JHZL��QLFKW�JHDKQW���EHUUDVFKHQ��MD�PLW�*UDXVHQ�HUI�OOHQ�PDJ��± +lWWH�PHLQ�DUPHU�9DWHU�3DULV�GRFK�QLHPDOV�YHUODVVHQ��± 6R�ZHLW�PHLQH�(ULQQHUXQJ�DQ�*HQI�UHLFKW��ILQGH�LFK�PLFK�ZLHGHU��YRQ�GHQ�WURVWORVHQ (OWHUQ�PLW�7UlQHQ�EHQHW]W��YRQ�LKUHQ�.ODJHQ��GLH�LFK�QLFKW�YHUVWDQG��VHOEVW�]X�7UlQHQ�JHEUDFKW��6SlWHU�NDP�PLU�GDV�GHXWOLFKH�*HI�KO��GDV�YROOH�%HZX�WVHLQ�GHV�GU�FNHQGHQ�0DQJHOV��GHV�WLHIHQ�(OHQGV��LQ�GHP�PHLQH�(OWHUQ�OHEWHQ��0HLQ�9DWHU�IDQG�VLFK�LQ�DOOHQ�VHLQHQ�+RIIQXQJHQ�JHWlXVFKW��9RQ�WLHIHP�*UDP�QLHGHUJHEHXJW��HUGU�FNW��VWDUE�HU�LQ�GHP�$XJHQEOLFN��DOV�HV�LKP�JHOXQJHQ�ZDU��PLFK�EHL�HLQHP�*ROGVFKPLHG�DOV�/HKUMXQJHQ�XQWHU]XEULQJHQ��0HLQH�0XWWHU�VSUDFK�YLHO�YRQ�(XFK��VLH�ZROOWH�(XFK�DOOHV�NODJHQ��DEHU�GDQQ��EHUILHO�VLH�GLH�0XWORVLJNHLW��ZHOFKH�YRP�(OHQG�HU]HXJW�ZLUG��'DVXQG�DXFK�ZRKO�IDOVFKH�6FKDP��GLH�RIW�DQ�GHP�WRGZXQGHQ�*HP�WH�QDJW��KLHOW�VLH�YRQ�LKUHP�(QWVFKOX��]XU�FN��:HQLJH�0RQGHQ�QDFK�GHP�7RGH�PHLQHV�9DWHUV�IROJWH�LKP�PHLQH�0XWWHU�LQV�*UDE��$UPH�$QQH��DUPH�$QQH��ULHI�GLH�6FXGHUL�YRQ�6FKPHU]��EHUZlOWLJW��'DQN�XQG�3UHLV�GHU�HZLJHQ�0DFKW�GHV�+LPPHOV��GD��VLH�KLQ�EHU�LVW�XQG�QLFKW�IDOOHQ�VLHKW�GHQ�JHOLHEWHQ�6RKQ�XQWHU�GHU�+DQG�GHV�+HQNHUV��PLW�6FKDQGH�JHEUDQGPDUNW��6R�VFKULH�2OLYLHU�ODXW�DXI��LQGHP�HU�HLQHQ�ZLOGHQ�HQWVHW]OLFKHQ�%OLFN�LQ�GLH�+|KH�ZDUI��(V�ZXUGH�GUDX�HQ�XQUXKLJ��PDQ�JLQJ�KLQ�XQG�KHU��+R��KR��VSUDFK�2OLYLHU�PLW�HLQHP�ELWWHUQ�/lFKHOQ��'HVJUDLV�ZHFNW�VHLQH�6SLH�JHVHOOHQ��DOV�RE�LFK�KLHU HQWIOLHKHQ�N|QQWH��± 'RFK�ZHLWHU��± ,FK�ZXUGH�YRQ�PHLQHP�0HLVWHU�KDUW�JHKDOWHQ��XQHUDFKWHW�LFK�EDOG�DP�EHVWHQ�DUEHLWHWH��MD�ZRKO�HQGOLFK�GHQ�0HLVWHU�ZHLW��EHUWUDI��(V�EHJDE�



VLFK��GD��HLQVW�HLQ�)UHPGHU�LQ�XQVHUH�:HUNVWDWW�NDP��XP�HLQLJHV�*HVFKPHLGH�]X�NDXIHQ��$OV�GHU�QXQ�HLQHQ�VFK|QHQ�+DOVVFKPXFN�VDK��GHQ�LFK�JHDUEHLWHW��NORSIWH�HU�PLU�PLW�IUHXQGOLFKHU�0LHQH�DXI�GLH�6FKXOWHU��LQGHP�HU��GHQ�6FKPXFN�EHlXJHOQG��VSUDFK��(L��HL��PHLQ�MXQJHU�)UHXQG��GDV�LVW�MD�JDQ]�YRUWUHIIOLFKH�$UEHLW��,FK�Z��WH�LQ�GHU�7DW�QLFKW��ZHU�(XFK�QRFK�DQGHUV��EHUWUHIIHQ�VROOWH�DOV�5HQp�&DUGLOODF��GHU�IUHLOLFK�GHU�HUVWH�*ROGVFKPLHG�LVW��GHQ�HV�DXI�GHU�:HOW�JLEW��=X�GHP�VROOWHW�,KU�KLQJHKHQ��PLW�)UHXGHQ�QLPPW�HU�(XFK�LQ�VHLQH�:HUNVWDWW��GHQQ�QXU�,KU N|QQW�LKP�EHLVWHKHQ�LQ�VHLQHU�NXQVWYROOHQ�$UEHLW�XQG�QXU�YRQ�LKP�DOOHLQ�N|QQW�,KU�GDJHJHQ�QRFK�OHUQHQ��'LH�:RUWH�GHV�)UHPGHQ�ZDUHQ�WLHI�LQ�PHLQH�6HHOH�JHIDOOHQ��,FK�KDWWH�NHLQH�5XKH�PHKU�LQ�*HQI��PLFK�]RJ�HV�IRUW�PLW�*HZDOW��(QGOLFK�JHODQJ�HV�PLU��PLFK�YRQ�PHLQHP�0HLVWHU�ORV�]X�PDFKHQ��,FK�NDP�QDFK�3DULV��5HQp�&DUGLOODF�HPSILQJ�PLFK�NDOW�XQG�EDUVFK��,FK OLH��QLFKW�QDFK��HU�PX�WH�PLU�$UEHLW�JHEHQ��VR�JHULQJI�JLJ�VLH�DXFK�VHLQ�PRFKWH��,FK�VROOWH�HLQHQ�NOHLQHQ�5LQJ�IHUWLJHQ��$OV�LFK�LKP�GLH�$UEHLW�EUDFKWH��VDK�HU�PLFK�VWDUU�DQ�PLW�VHLQHQ�IXQNHOQGHQ�$XJHQ��DOV�ZROOW
�HU�KLQHLQVFKDXHQ�LQ�PHLQ�,QQHUVWHV��'DQQ�VSUDFK�HU��'X�ELVW�HLQ�W�FKWLJHU��ZDFNHUHU�*HVHOOH��GX�NDQQVW�]X�PLU�]LHKHQ�XQG�PLU�KHOIHQ�LQ�GHU�:HUNVWDWW��,FK�]DKOH�GLU�JXW��GX�ZLUVW�PLW�PLU�]XIULHGHQ�VHLQ��&DUGLOODF�KLHOW�:RUW��6FKRQ�PHKUHUH�:RFKHQ�ZDU�LFK�EHL�LKP��RKQH�0DGHORQ�JHVHKHQ�]X�KDEHQ��GLH� LUU
�LFK�QLFKW��DXI�GHP�/DQGH�EHL�LUJHQG�HLQHU�0XKPH�&DUGLOODFV�GDPDOV�VLFK�DXIKLHOW��(QGOLFK�NDP�VLH��2 GX�HZLJH�0DFKW�GHV�+LPPHOV��ZLH�JHVFKDK�PLU��DOV�LFK�GDV�(QJHOVELOG�VDK��± +DW�MH�HLQ�0HQVFK�VR�JHOLHEW�DOV�LFK��8QG�QXQ��±2 0DGHORQ��
2OLYLHU�NRQQWH YRU�:HKPXW�QLFKW�ZHLWHU�VSUHFKHQ��(U�KLHOW�EHLGH�+lQGH�YRUV�*HVLFKW�XQG�VFKOXFK]WH�KHIWLJ��(QGOLFK�PLW�*HZDOW�GHQ�ZLOGHQ�6FKPHU]��GHU�LKQ�HUID�W��QLHGHUNlPSIHQG�VSUDFK�HU�ZHLWHU��
0DGHORQ�EOLFNWH�PLFK�DQ�PLW�IUHXQGOLFKHQ�$XJHQ��6LH�NDP�|IWHU�XQG�|IWHU�LQ�GLH�:HUNVWDWW��0LW�(QW]�FNHQ�JHZDKUWH�LFK�LKUH�/LHEH��6R�VWUHQJ�GHU�9DWHU�XQV�EHZDFKWH��PDQFKHU�YHUVWRKOQH�+lQGHGUXFN�JDOW�DOV�=HLFKHQ�GHV�JHVFKORVVHQHQ�%XQGHV��&DUGLOODF�VFKLHQ�QLFKWV�]X�PHUNHQ��,FK�JHGDFKWH��KlWWH�LFK�HUVW�VHLQH�*XQVW�JHZRQQHQ��XQG�NRQQWH�LFK�GLH�0HLVWHUVFKDIW�HUODQJHQ��XP�0DGHORQ�]X�ZHUEHQ��(LQHV�0RUJHQV��DOV�LFK�PHLQH�$UEHLW�EHJLQQHQ�ZROOWH��WUDW�&DUGLOODF�YRU�PLFK�KLQ��=RUQ�XQG�9HUDFKWXQJ�LP�ILQVWHUQ�%OLFN��,FK�EHGDUI�GHLQHU�$UEHLW�QLFKW�PHKU��ILQJ�HU�DQ��IRUW�



DXV�GHP�+DXVH�QRFK�LQ�GLHVHU�6WXQGH�XQG�OD��GLFK�QLH�PHKU�YRU�PHLQHQ�$XJHQ�VHKHQ��:DUXP�LFK�GLFK�KLHU�QLFKW�PHKU�GXOGHQ�NDQQ��EUDXFKH�LFK�GLU�QLFKW�]X�VDJHQ��)�U�GLFK�DUPHQ�6FKOXFNHU�KlQJW�GLH�V��H�)UXFKW�]X�KRFK��QDFK�GHU�GX�WUDFKWHVW��,FK�ZROOWH�UHGHQ��HU�SDFNWH�PLFK�DEHU�PLW�VWDUNHU�)DXVW�XQG�ZDUI�PLFK�]XU�7�UH�KLQDXV��GD��LFK�QLHGHUVW�U]WH�XQG�PLFK�KDUW�YHUZXQGHWH�DQ�.RSI�XQG�$UP��± (PS|UW��]HUULVVHQ�YRP�JULPPHQ�6FKPHU]�YHUOLH��LFK�GDV�+DXV�XQG�IDQG�HQGOLFK�DP�lX�HUVWHQ�(QGH�GHU�9RUVWDGW�6W� 0DUWLQ�HLQHQ�JXWP�WLJHQ�%HNDQQWHQ��GHU�PLFK�DXIQDKP�LQ�VHLQH�%RGHQNDPPHU��,FK�KDWWH�NHLQH�5XKH��NHLQH�5DVW��=XU�1DFKW]HLW�XPVFKOLFK�LFK�&DUGLOODFV�+DXV��ZlKQHQG��GD��0DGHORQ�PHLQH�6HXI]HU��PHLQH�.ODJHQ�YHUQHKPHQ��GD��HV�LKU�YLHOOHLFKW�JHOLQJHQ�ZHUGH��PLFK�YRP�)HQVWHU�KHUDE�XQEHODXVFKW�]X�VSUHFKHQ��$OOHUOHL�YHUZHJHQH�3OlQH�NUHX]WHQ�LQ�PHLQHP�*HKLUQ��]X�GHUHQ�$XVI�KUXQJ�LFK�VLH�]X�EHUHGHQ�KRIIWH��$Q�&DUGLOODFV�+DXV�LQ�GHU�6WUD�H�1LFDLVH�VFKOLH�W�VLFK�HLQH�KRKH�0DXHU�PLW�%OHQGHQ�XQG�DOWHQ��KDOE�]HUVW�FNHOWHQ�6WHLQELOGHUQ�GDULQ��'LFKW�EHL�HLQHP�VROFKHQ�6WHLQELOGH�VWHKH�LFK�LQ�HLQHU�1DFKW�XQG�VHKH�KLQDXI�QDFK�GHQ�)HQVWHUQ�GHV�+DXVHV��GLH�LQ�GHQ�+RI�JHKHQ��GHQ�GLH�0DXHU�HLQVFKOLH�W��'D�JHZDKUH�LFK�SO|W]OLFK�/LFKW�LQ�&DUGLOODFV�:HUNVWDWW��(V�LVW�0LWWHUQDFKW��QLH�ZDU�VRQVW�&DUGLOODF�]X�GLHVHU�6WXQGH�ZDFK��HU�SIOHJWH�VLFK�DXI�GHQ�6FKODJ�QHXQ�8KU�]XU�5XKH�]X�EHJHEHQ��0LU�SRFKWH�GDV�+HU]�YRU�EDQJHU�$KQXQJ��LFK�GHQNH�DQ�LUJHQG�HLQ�(UHLJQLV��GDV�PLU�YLHOOHLFKW�GHQ�(LQJDQJ�EDKQW��'RFK�JOHLFK�YHUVFKZLQGHW�GDV�/LFKW�ZLHGHU��,FK�GU�FNH�PLFK�DQ�GDV�6WHLQELOG��LQ GLH�%OHQGH�KLQHLQ��GRFK�HQWVHW]W�SUDOOH�LFK�]XU�FN��DOV�LFK�HLQHQ�*HJHQGUXFN�I�KOH��DOV�VHL�GDV�%LOG�OHEHQGLJ�ZRUGHQ��,Q�GHP�GlPPHUQGHQ�6FKLPPHU�GHU�1DFKW�JHZDKUH�LFK�QXQ��GD��GHU�6WHLQ�VLFK�ODQJVDP�GUHKW�XQG�KLQWHU�GHPVHOEHQ�HLQH�ILQVWUH�*HVWDOW�KHUYRUVFKO�SIW��GLH�OHLVHQ�7ULWWHV�GLH�6WUD�H�KLQDEJHKW��,FK�VSULQJH�DQ�GDV�6WHLQELOG�KLQDQ��HV�VWHKW�ZLH�]XYRU�GLFKW�DQ�GHU�0DXHU��8QZLOON�UOLFK��ZLH�YRQ�HLQHU�LQQHUQ�0DFKW�JHWULHEHQ��VFKOHLFKH�LFK�KLQWHU�GHU�*HVWDOW�KHU��*HUDGH�EHL�HLQHP�0DULHQELOGH�VFKDXW�GLH�*HVWDOW�VLFK�XP��GHU�YROOH�6FKHLQ�GHU�KHOOHQ�/DPSH��GLH�YRU�GHP�%LOGH�EUHQQW��IlOOW�LKU�LQV�$QWOLW]��(V�LVW�&DUGLOODF��(LQH�XQEHJUHLIOLFKH�$QJVW��HLQ�XQKHLPOLFKHV�*UDXHQ��EHUIlOOW�PLFK��:LH�GXUFK�=DXEHU�IHVW�JHEDQQW�PX��LFK�IRUW�± QDFK�± GHP�JHVSHQVWLVFKHQ�1DFKWZDQGHUHU��'DI�U�KDOWH�LFK�GHQ�0HLVWHU��XQHUDFKWHW�QLFKW�GLH�=HLW�GHV�9ROOPRQGV�LVW��LQ�GHU�VROFKHU�6SXN�GLH�6FKODIHQGHQ�EHW|UW��(QGOLFK�YHUVFKZLQGHW�&DUGLOODF�VHLWZlUWV�



LQ�GHQ�WLHIHQ�6FKDWWHQ��$Q�HLQHP�NOHLQHQ��PLU�ZRKOEHNDQQWHQ�5lXVSHUQ�JHZDKUH�LFK�LQGHVVHQ��GD��HU�LQ�GLH�(LQIDKUW�HLQHV�+DXVHV�JHWUHWHQ�LVW��:DV�EHGHXWHW�GDV��ZDV�ZLUG�HU�EHJLQQHQ"�±6R�IUDJH�LFK�PLFK�VHOEVW�YROO�(UVWDXQHQ�XQG�GU�FNH�PLFK�GLFKW�DQ�GLH�+lXVHU��1LFKW�ODQJH�GDXHUW
V��VR�NRPPW�VLQJHQG�XQG�WULOOHULHUHQG�HLQ�0DQQ�GDKHU�PLW�OHXFKWHQGHP�)HGHUEXVFK�XQG�NOLUUHQGHQ�6SRUHQ��:LH�HLQ�7LJHU�DXI�VHLQHQ�5DXE��VW�U]W�VLFK�&DUGLOODF�DXV�VHLQHP�6FKOXSIZLQNHO�DXI�GHQ�0DQQ��GHU�LQ�GHPVHOEHQ�$XJHQEOLFN�U|FKHOQG�]X�%RGHQ�VLQNW��0LW�HLQHP�6FKUHL�GHV�(QWVHW]HQV�VSULQJH�LFK�KHUDQ��&DUGLOODF�LVW��EHU�GHQ�0DQQ��GHU�]X�%RGHQ�OLHJW��KHU��0HLVWHU�&DUGLOODF�ZDV�WXW�,KU��UXIH�LFK�ODXW��9HUPDOHGHLWHU��EU�OOW�&DUGLOODF��UHQQW�PLW�%OLW]HVVFKQHOOH�EHL�PLU�YRUEHL�XQG�YHUVFKZLQGHW��*DQ]�DX�HU�PLU��NDXP�GHU�6FKULWWH�PlFKWLJ��QlKHUH�LFK�PLFK�GHP�1LHGHUJHZRUIHQHQ� ,FK�NQLH�EHL�LKP�QLHGHU��YLHOOHLFKW��GHQN
�LFK��LVW�HU�QRFK�]X�UHWWHQ��DEHU�NHLQH�6SXU�GHV�/HEHQV�LVW�PHKU�LQ�LKP��,Q�PHLQHU�7RGHVDQJVW�JHZDKUH�LFK�NDXP��GD��PLFK�GLH�0DUHFKDXVVHH�XPULQJW�KDW��6FKRQ�ZLHGHU�HLQHU�YRQ�GHQ�7HXIHOQ�QLHGHUJHVWUHFNW�± KH� KH�± MXQJHU�0HQVFK��ZDV�PDFKVW�GX�GD�± ELVW�HLQHU�YRQ�GHU�%DQGH"�± IRUW�PLW�GLU��6R�VFKULHQ�VLH�GXUFKHLQDQGHU�XQG�SDFNHQ�PLFK�DQ��.DXP�YHUPDJ�LFK�]X�VWDPPHOQ��GD��LFK�VROFKH�JUl�OLFKH�8QWDW�MD�JDU�QLFKW�KlWWH�EHJHKHQ�N|QQHQ��XQG�GD��VLH�PLFK�LQ�)ULHGHQ�]LHKHQ�ODVVHQ�P|FKWHQ��'D�OHXFKWHW�PLU�HLQHU�LQV�*HVLFKW�XQG�UXIW�ODFKHQG��'DV�LVW�2OLYLHU�%UX�RQ��GHU�*ROGVFKPLHGVJHVHOOH��GHU�EHL�XQVHUP�HKUOLFKHQ��EUDYHQ�0HLVWHU�5HQp�&DUGLOODF�DUEHLWHW��± MD�± GHU ZLUG�GLH�/HXWH�DXI�GHU�6WUD�H�PRUGHQ��± VLHKW�PLU�UHFKW�GDQDFK�DXV�±LVW�UHFKW�QDFK�GHU�$UW�GHU�0RUGEXEHQ��GD��VLH�EHLP�/HLFKQDP�ODPHQWLHUHQ�XQG�VLFK�IDQJHQ�ODVVHQ�ZHUGHQ��± :LH�ZDU
V�-XQJH"�±HU]lKOH�GUHLVW��'LFKW�YRU�PLU��VSUDFK�LFK��VSUDQJ�HLQ�0HQVFK�DXI�GHQ�GRUW�ORV��VWLH��LKQ�QLHGHU�XQG�UDQQWH�EOLW]VFKQHOO�GDYRQ� DOV�LFK�ODXW�DXIVFKULH��,FK�ZROOW
�GRFK�VHKHQ��RE�GHU�1LHGHUJHZRUIHQH�QRFK�]X�UHWWHQ�ZlUH��1HLQ��PHLQ�6RKQ��UXIW�HLQHU�YRQ�GHQHQ��GLH�GHQ�/HLFKQDP�DXIJHKREHQ��GHU�LVW�KLQ��GXUFKV�+HU]��ZLH�JHZ|KQOLFK��JHKW�GHU�'ROFKVWLFK��7HXIHO��VSULFKW�HLQ�DQGHUHU��NDPHQ�ZLU�GRFK�ZLHGHU�]X�VSlW�ZLH�YRUJHVWHUQ��GDPLW�HQWIHUQHQ�VLH�VLFK�PLW�GHP�/HLFKQDP��
:LH�PLU�]XPXWH�ZDU��NDQQ�LFK�JDU�QLFKW�VDJHQ��LFK�I�KOWH�PLFK�DQ��RE�QLFKW�HLQ�E|VHU�7UDXP�PLFK�QHFNH��HV�ZDU�PLU��DOV�P��W
�LFK�QXQ�JOHLFK�HUZDFKHQ�XQG�PLFK�ZXQGHUQ��EHU GDV�WROOH�7UXJELOG��±



&DUGLOODF�± GHU�9DWHU�PHLQHU�0DGHORQ��HLQ�YHUUXFKWHU�0|UGHU��±,FK�ZDU�NUDIWORV�DXI�GLH�VWHLQHUQHQ�6WXIHQ�HLQHV�+DXVHV�JHVXQNHQ��,PPHU�PHKU�XQG�PHKU�GlPPHUWH�GHU�0RUJHQ�KHUDXI��HLQ�2IIL]LHUVKXW��UHLFK�PLW�)HGHUQ�JHVFKP�FNW��ODJ�YRU�PLU�DXI�GHP�3IODVWHU��&DUGLOODFV�EOXWLJH�7DW��DXI�GHU�6WHOOH�EHJDQJHQ��ZR�LFK�VD���JLQJ�YRU�PLU�KHOO�DXI��(QWVHW]W�UDQQWH�LFK�YRQ�GDQQHQ��
*DQ]�YHUZLUUW��EHLQDKH�EHVLQQXQJVORV�VLW]H�LFK�LQ�PHLQHU�'DFKNDPPHU��GD�JHKW�GLH�7�U�DXI�XQG�5HQp�&DUGLOODF�WULWW�KHUHLQ��8P�&KULVWXV�ZLOOHQ��ZDV�ZROOW�,KU"�VFKULH�LFK�LKP�HQWJHJHQ��(U��GDV�JDU�QLFKW�DFKWHQG��NRPPW�DXI�PLFK�]X�XQG�OlFKHOW�PLFK�DQ�PLW�HLQHU�5XKH�XQG�/HXWVHOLJNHLW��GLH�PHLQHQ�LQQHUQ�$EVFKHX�YHUPHKUW��(U�U�FNW�HLQHQ�DOWHQ��JHEUHFKOLFKHQ�6FKHPHO�KHUDQ�XQG�VHW]W�VLFK�]X�PLU��GHU�LFK�QLFKW�YHUPDJ��PLFK�YRQ�GHP�6WURKODJHU�]X�HUKHEHQ��DXI�GDV�LFK�PLFK�JHZRUIHQ��1XQ�2OLYLHU��IlQJW�HU�DQ��ZLH�JHKW�HV�GLU��DUPHU�-XQJH"�,FK�KDEH�PLFK�LQ�GHU�7DW�JDUVWLJ��EHUHLOW��DOV�LFK�GLFK�DXV�GHP�+DXVH�VWLH���GX�IHKOVW�PLU�DQ�DOOHQ(FNHQ�XQG�(QGHQ��(EHQ�MHW]W�KDEH�LFK�HLQ�:HUN�YRU��GDV�LFK�RKQH�GHLQH�+LOIH�JDU�QLFKW�YROOHQGHQ�NDQQ��:LH�ZlU
V��ZHQQ�GX�ZLHGHU�LQ�PHLQHU�:HUNVWDWW�DUEHLWHWHVW"�± 'X�VFKZHLJVW"�± -D�LFK�ZHL���LFK�KDEH�GLFK�EHOHLGLJW��1LFKW�YHUKHKOHQ�ZROOW
�LFK
V�GLU��GD��LFK�DXI�GLFK�]RUQLJ�ZDU��ZHJHQ�GHU�/LHEHOHL�PLW�PHLQHU�0DGHORQ��'RFK�UHFKW��EHUOHJW�KDEH�LFK�PLU�GDV�'LQJ�QDFKKHU�XQG�JHIXQGHQ��GD��EHL�GHLQHU�*HVFKLFNOLFKNHLW��GHLQHP�)OHL���GHLQHU�7UHXH�LFK�PLU�NHLQHQ�EHVVHUQ�(LGDP�Z�QVFKHQ�NDQQ�DOV�HEHQ�GLFK��.RPP�DOVR�PLW�PLU�XQG�VLHKH�]X��ZLH�GX�0DGHORQ�]XU�)UDX�JHZLQQHQ�PDJVW�
&DUGLOODFV�:RUWH�GXUFKVFKQLWWHQ�PLU�GDV�+HU]��LFK�HUEHEWH�YRU�VHLQHU�%RVKHLW��LFK�NRQQWH�NHLQ�:RUW�KHUYRUEULQJHQ��'X�]DXGHUVW��IXKU�HU�QXQ�IRUW�PLW�VFKDUIHP�7RQ��LQGHP�VHLQH�IXQNHOQGHQ�$XJHQ�PLFK�GXUFKERKUWHQ��GX�]DXGHUVW"�± GX�NDQQVW�YLHOOHLFKW�KHXWH�QRFK�QLFKW�PLW�PLU�NRPPHQ��GX�KDVW�DQGHUH�'LQJH�YRU��± GX�ZLOOVW�YLHOOHLFKW�'HVJUDLV�EHVXFKHQ�RGHU�GLFK�JDU�HLQI�KUHQ�ODVVHQ�EHL�G
$UJHQVRQ�RGHU�OD 5HJQLH��1LPP�GLFK�LQ�DFKW��%XUVFKH��GD��GLH�.UDOOHQ��GLH�GX�KHUYRUORFNHQ�ZLOOVW�]X�DQGHUHU�/HXWH�9HUGHUEHQ��GLFK�QLFKW�VHOEVW�IDVVHQ�XQG�]HUUHL�HQ��'D�PDFKW�VLFK�PHLQ�WLHI�HPS|UWHV�*HP�W�SO|W]OLFK�/XIW��0|JHQ�GLH��UXIH�LFK��P|JHQ�GLH��GLH�VLFK�JUl�OLFKHU�8QWDW�EHZX�W�VLQG��MHQH�1DPHQ�I�KOHQ��GLH�,KU�HEHQ�QDQQWHW��LFK GDUI�GDV�QLFKW�± LFK�KDEH�QLFKWV�PLW�LKQHQ�]X�VFKDIIHQ��(LJHQWOLFK��VSULFKW�&DUGLOODF�ZHLWHU��HLJHQWOLFK��2OLYLHU��PDFKW�HV�GLU�(KUH��ZHQQ�GX�EHL�PLU�DUEHLWHVW��EHL�PLU��GHP�
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'LH�KHOOHQ�6WUDKOHQ�GHV�0RUJHQV�EUDFKHQ�GXUFK�GDV�)HQVWHU��'HVJUDLV�NORSIWH�OHLVH�DQ�GLH�7�UH�GHV�*HPDFKV�XQG�HULQQHUWH��GD��HV�=HLW�VHL��2OLYLHU�%UX�RQ�IRUW]XVFKDIIHQ��GD�RKQH�$XIVHKHQ�]X�HUUHJHQ�GDV�VSlWHU�QLFKW�JHVFKHKHQ�N|QQH��'LH�/LHEHQGHQ�PX�WHQ�VLFK�WUHQQHQ� ±
'LH�GXQNOHQ�$KQXQJHQ��YRQ�GHQHQ GHU�6FXGHUL�*HP�W�EHIDQJHQ�VHLW�%UX�RQV�HUVWHP�(LQWULWW�LQ�LKU�+DXV��KDWWHQ�VLFK�QXQ�]XP�/HEHQ�JHVWDOWHW�DXI�IXUFKWEDUH�:HLVH��'HQ�6RKQ�LKUHU�JHOLHEWHQ�$QQH�VDK�VLH�VFKXOGORV�YHUVWULFNW�DXI�HLQH�$UW��GD��LKQ�YRP�VFKPDFKYROOHQ�7RG�]X�UHWWHQ�NDXP�GHQNEDU�VFKLHQ��6LH�HKUWH�GHV�-�QJOLQJV�+HOGHQVLQQ��GHU�OLHEHU�VFKXOGEHODGHQ�VWHUEHQ��DOV�HLQ�*HKHLPQLV�YHUUDWHQ�ZROOWH��GDV�VHLQHU�0DGHORQ�GHQ�7RG�EULQJHQ�PX�WH��,P�JDQ]HQ�5HLFKH�GHU�0|JOLFKNHLW�IDQG�VLH�NHLQ�0LWWHO��GHQ�bUPVWHQ�GHP�JUDXVDPHQ�*HULFKWVKRIH�]X�HQWUHL�HQ��8QG�GRFK�VWDQG�HV�IHVW�LQ�LKUHU�6HHOH��GD��VLH�NHLQ�2SIHU�VFKHXHQ�P�VVH��GDV�KLPPHOVFKUHLHQGH�8QUHFKW�DE]XZHQGHQ��GDV�PDQ�]X�EHJHKHQ�LP�%HJULIIH�ZDU��± 6LH�TXlOWH�VLFK�PLW�DOOHUOHL�(QWZ�UIHQ�XQG�3OlQHQ��GLH�ELV�DQ�GDV�$EHQWHXHUOLFKH�VWUHLIWHQ�XQG�GLH�VLH�HEHQVR�VFKQHOO�YHUZDUI�DOV�DXIID�WH��,PPHU�PHKU�YHUVFKZDQG�MHGHU�+RIIQXQJVVFKLPPHU��VR�GD��VLH�YHU]ZHLIHOQ�ZROOWH��$EHU�0DGHORQV�



XQEHGLQJWHV�NLQGOLFKHV�9HUWUDXHQ��GLH�9HUNOlUXQJ��PLW�GHU�VLH�YRQ�GHP�*HOLHEWHQ�VSUDFK��GHU�QXQ�EDOG��IUHLJHVSURFKHQ�YRQ�MHGHU�6FKXOG��VLH�DOV�*DWWLQ�XPDUPHQ�ZHUGH��ULFKWHWH�GLH�6FXGHUL�LQ�HEHQ�GHP�*UDG�ZLHGHU�DXI��DOV�VLH�GDYRQ�ELV�WLHI�LQV�+HU]�JHU�KUW�ZXUGH��
8P�QXQ�HQGOLFK�HWZDV�]X�WXQ��VFKULHE�GLH�6FXGHUL�DQ�OD 5HJQLH�HLQHQ�ODQJHQ�%ULHI��ZRULQ�VLH�LKP�VDJWH��GD��2OLYLHU�%UX�RQ�LKU�DXI�GLH�JODXEZ�UGLJVWH�:HLVH�VHLQH�Y|OOLJH�8QVFKXOG�DQ�&DUGLOODFV�7RGH�GDUJHWDQ�KDEH��XQG�GD��QXU�GHU�KHOGHQP�WLJH�(QWVFKOX���HLQ�*HKHLPQLV�LQ�GDV�*UDE�]X�QHKPHQ��GHVVHQ�(QWK�OOXQJ�GLH�8QVFKXOG�XQG�7XJHQG�VHOEVW�YHUGHUEHQ�Z�UGH��LKQ�]XU�FNKDOWH��GHP�*HULFKW�HLQ�*HVWlQGQLV�DE]XOHJHQ��GDV�LKQ�YRQ�GHP�HQWVHW]OLFKHQ�9HUGDFKW�QLFKW�DOOHLQ��GD��HU�&DUGLOODF�HUPRUGHW��VRQGHUQ��GD��HU�DXFK�]XU�%DQGH�YHUUXFKWHU�0|UGHU�JHK|UH��EHIUHLHQ�P�VVH��$OOHV�ZDV�JO�KHQGHU�(LIHU��ZDV�JHLVWYROOH�%HUHGVDPNHLW�YHUPDJ��KDWWH�GLH�6FXGHUL�DXIJHERWHQ��OD 5HJQLHV�KDUWHV�+HU]�]X�HUZHLFKHQ��1DFK�ZHQLJHQ�6WXQGHQ�DQWZRUWHWH�OD 5HJQLH��ZLH�HV�LKQ�KHU]OLFK�IUHXH��ZHQQ�2OLYLHU�%UX�RQ�VLFK�EHL�VHLQHU�KRKHQ��Z�UGLJHQ�*|QQHULQ�JlQ]OLFK�JHUHFKWIHUWLJW�KDEH��:DV�2OLYLHUV�KHOGHQP�WLJHQ�(QWVFKOX��EHWUHIIH��HLQ�*HKHLPQLV��GDV�VLFK�DXI�GLH�7DW�EH]LHKH��PLW�LQV�*UDE�QHKPHQ�]X�ZROOHQ��VR�WXH�HV�LKP�OHLG��GD��GLH�&KDPEUH�DUGHQWH GHUJOHLFKHQ�+HOGHQPXW�QLFKW�HKUHQ�N|QQH��GHQVHOEHQ�YLHOPHKU�GXUFK�GLH�NUlIWLJVWHQ�0LWWHO�]X�EUHFKHQ�VXFKHQ�P�VVH��1DFK�GUHL�7DJHQ�KRIIH�HU�LP�%HVLW]�GHV�VHOWVDPHQ�*HKHLPQLVVHV�]X�VHLQ��GDV�ZDKUVFKHLQOLFK�JHVFKHKHQH�:XQGHU�DQ�GHQ�7DJ�EULQJHQ�ZHUGH��
1XU�]X�JXW�ZX�WH�GLH�6FXGHUL��ZDV�GHU�I�UFKWHUOLFKH�OD 5HJQLH�PLW�MHQHQ�0LWWHOQ��GLH�%UX�RQV�+HOGHQPXW�EUHFKHQ�VROOWHQ��PHLQWH��1XQ�ZDU�HV�JHZL���GD��GLH�7RUWXU��EHU�GHQ�8QJO�FNOLFKHQ�YHUKlQJW�ZDU��,Q�GHU�7RGHVDQJVW�ILHO�GHU�6FXGHUL�HQGOLFK�HLQ��GD���XP�QXU�$XIVFKXE�]X�HUODQJHQ��GHU�5DW�HLQHV�5HFKWVYHUVWlQGLJHQ�GLHQOLFK�VHLQ�N|QQH��3LHUUH�$UQDXG�G
$QGLOO\�ZDU�GDPDOV�GHU�EHU�KPWHVWH�$GYRNDW�LQ�3DULV��6HLQHU�WLHIHQ�:LVVHQVFKDIW��VHLQHP�XPIDVVHQGHQ�9HUVWDQGH�ZDU�VHLQH�5HFKWVFKDIIHQKHLW��VHLQH�7XJHQG�JOHLFK��=X�GHP�EHJDE�VLFK�GLH�6FXGHUL�XQG�VDJWH�LKP�DOOHV��VR�ZHLW�HV�P|JOLFK�ZDU� RKQH�%UX�RQV�*HKHLPQLV�]X�YHUOHW]HQ��6LH�JODXEWH��GD��G
$QGLOO\�PLW�(LIHU�VLFK�GHV�8QVFKXOGLJHQ�DQQHKPHQ�ZHUGH��LKUH�+RIIQXQJ�ZXUGH�DEHU�DXI�GDV�ELWWHUVWH�JHWlXVFKW��'
$QGLOO\�KDWWH�UXKLJ�DOOHV�DQJHK|UW�XQG�



HUZLGHUWH�GDQQ�OlFKHOQG�PLW�%RLOHDXV�:RUWHQ��/H�YUDL�SHXW�TXHOTXH�IRLV�Q
rWUH�SDV�YUDLVHPEODEOH��± (U�EHZLHV�GHU�6FXGHUL��GD��GLH�DXIIDOOHQGVWHQ�9HUGDFKWVJU�QGH�ZLGHU�%UX�RQ�VSUlFKHQ��GD��OD 5HJQLHV�9HUIDKUHQ�NHLQHVZHJV�JUDXVDP�XQG��EHUHLOW�]X�QHQQHQ��YLHOPHKU�JDQ]�JHVHW]OLFK�VHL��MD�GD��HU�QLFKW�DQGHUVKDQGHOQ�N|QQH��RKQH�GLH�3IOLFKWHQ�GHV�5LFKWHUV�]X�YHUOHW]HQ��(U��G
$QGLOO\��VHOEVW�JHWUDXH�VLFK�QLFKW�GXUFK�GLH�JHVFKLFNWHVWH�9HUWHLGLJXQJ�%UX�RQ�YRQ�GHU�7RUWXU�]X�UHWWHQ��1XU�%UX�RQ�VHOEVW�N|QQH�GDV�HQWZHGHU�GXUFK�DXIULFKWLJHV�*HVWlQGQLV�RGHU�ZHQLJVWHQV�GXUFK�GLH�JHQDXHVWH�(U]lKOXQJ�GHU�8PVWlQGH�EHL�GHP�0RUGH�&DUGLOODFV��GLH�GDQQ�YLHOOHLFKW�HUVW�]X�QHXHQ�$XVPLWWHOXQJHQ�$QOD��JHEHQ�Z�UGHQ��6R�ZHUIH�LFK�PLFK�GHP�.|QLJH�]X�)��HQ�XQG�IOHKH�XP�*QDGH��VSUDFK�GLH�6FXGHUL�DX�HU�VLFK�PLW�YRQ�7UlQHQ�KDOE�HUVWLFNWHU 6WLPPH��7XW�GDV��ULHI�G
$QGLOO\��WXW�GDV�QXQ�XP�GHV�+LPPHOV�ZLOOHQ�QLFKW��PHLQ�)UlXOHLQ��± 6SDUW�(XFK�GLHVHV�OHW]WH�+LOIVPLWWHO�DXI��GDV��VFKOXJ�HV�HLQPDO�IHKO��(XFK�I�U�LPPHU�YHUORUHQ�LVW��'HU�.|QLJ�ZLUG�QLPPHU�HLQHQ�9HUEUHFKHU�GHU $UW�EHJQDGLJHQ��GHU�ELWWHUVWH�9RUZXUI�GHV�JHIlKUGHWHQ�9RONV�Z�UGH�LKQ�WUHIIHQ��0|JOLFK�LVW�HV��GD��%UX�RQ�GXUFK�(QWGHFNXQJ�VHLQHV�*HKHLPQLVVHV�RGHU�VRQVW�0LWWHO�ILQGHW��GHQ�ZLGHU�LKQ�VWUHLWHQGHQ�9HUGDFKW�DXI]XKHEHQ��'DQQ�LVW�HV�=HLW��GHV�.|QLJV�*QDGH�]X�HUIOHKHQ��GHU�QLFKW�GDQDFK�IUDJHQ��ZDV�YRU�*HULFKW�EHZLHVHQ�LVW��RGHU�QLFKW��VRQGHUQ�VHLQH�LQQHUH�hEHU]HXJXQJ�]X�5DWH�]LHKHQ�ZLUG��± 'LH�6FXGHUL�PX�WH�GHP�WLHIHUIDKUQHQ�G
$QGLOO\�QRWJHGUXQJHQ�EHLSIOLFKWHQ��± ,Q�WLHIHP�.XPPHU�YHUVHQNW��VLQQHQG�XQG�VLQQHQG��ZDV�XP�GHU�-XQJIUDX�XQG�DOOHU�+HLOLJHQ�ZLOOHQ�VLH�QXQ�DQIDQJHQ�VROOH��XP�GHQ�XQJO�FNOLFKHQ�%UX�RQ�]X�UHWWHQ��VD��VLH�DP�VSlWHQ�$EHQG�LQ�LKUHP�*HPDFK��DOV�GLH�0DUWLQLHUH�HLQWUDW�XQG�GHQ�*UDIHQ�YRQ�0LRVVHQV��2EULVWHQ�YRQ�GHU�*DUGH�GHV�.|QLJV��PHOGHWH�GHU�GULQJHQG�Z�QVFKH��GDV�)UlXOHLQ�]X�VSUHFKHQ��
9HU]HLKW��VSUDFK�0LRVVHQV��LQGHP�HU�VLFK�PLW�VROGDWLVFKHP�$QVWDQGH�YHUEHXJWH��YHU]HLKW��PHLQ�)UlXOHLQ��ZHQQ�LFK�(XFK�VR�VSlW��VR�]X�XQJHOHJHQHU�=HLW��EHUODXIH��:LU�6ROGDWHQ�PDFKHQ�HV�QLFKW�DQGHUV��XQG�]XGHP�ELQ�LFK�PLW�]ZHL�:RUWHQ�HQWVFKXOGLJW��±2OLYLHU�%UX�RQ�I�KUW�PLFK�]X�(XFK��'LH�6FXGHUL��KRFKJHVSDQQW��ZDV�VLH�MHW]W�ZLHGHU�HUIDKUHQ�ZHUGH��ULHI�ODXW��2OLYLHU�%UX�RQ"�GHU�8QJO�FNOLFKVWH�DOOHU�0HQVFKHQ"�± ZDV�KDEW�,KU�PLW�GHP"�± 'DFKW
�LFK
V�GRFK��VSUDFK�0LRVVHQV�OlFKHOQG�ZHLWHU��GD��(XUHV�



6FK�W]OLQJV�1DPHQ�KLQUHLFKHQ�ZXUGH��PLU�EHL�(XFK�HLQ�JHQHLJWHV�2KU�]X�YHUVFKDIIHQ��'LH�JDQ]H�:HOW�LVW�YRQ�%UX�RQV�6FKXOG��EHU]HXJW��,FK�ZHL���GD��,KU�HLQH�DQGHUH�0HLQXQJ�KHJW��GLH�VLFK�IUHLOLFK�QXU�DXI�GLH�%HWHXUXQJHQ�GHV�$QJHNODJWHQ�VW�W]HQ�VROO��ZLH�PDQ�JHVDJW�KDW��0LW�PLU�LVW�HV�DQGHUV��1LHPDQG�DOV�LFK�NDQQ�EHVVHU��EHU]HXJW�VHLQ�YRQ�%UX�RQV�8QVFKXOG�DQ�GHP�7RGH�&DUGLOODFV��5HGHW��R UHGHW��ULHI�GLH�6FXGHUL��LQGHP�LKU�GLH�$XJHQ�JOlQ]WHQ�YRU�(QW]�FNHQ��,FK��VSUDFK�0LRVVHQV�PLW�1DFKGUXFN��LFK�ZDU�HV�VHOEVW��GHU�GHQ�DOWHQ�*ROGVFKPLHG�QLHGHUVWLH��LQ�GHU�6WUD�H�6W� +RQRUp�XQIHUQ�(XUHP�+DXVH��8P�DOOHU�+HLOLJHQ�ZLOOHQ�,KU�± ,KU��ULHI�GLH�6FXGHUL��8QG��IXKU�0LRVVHQV�IRUW��XQG�LFK�VFKZ|UH�HV�(XFK��PHLQ�)UlXOHLQ��GD��LFK�VWRO]�ELQ�DXI�PHLQH�7DW��:LVVHW��GD��&DUGLOODF�GHU�YHUUXFKWHVWH��KHXFKOHULVFKH�%|VHZLFKW��GD��HU�HV�ZDU��GHU�LQ�GHU�1DFKW�KHLPW�FNLVFK�PRUGHWH�XQG�UDXEWH�XQG�VR�ODQJH�DOOHQ�6FKOLQJHQ�HQWJLQJ��,FK�ZHL��VHOEVW�QLFKW��ZLH�HV�NDP��GD��HLQ�LQQHUHU�9HUGDFKW�VLFK�LQ�PLU�JHJHQ�GHQ�DOWHQ�%|VHZLFKW�UHJWH��DOV HU�YROO�VLFKWEDUHU�8QUXKH�GHQ�6FKPXFN�EUDFKWH��GHQ�LFK�EHVWHOOW��DOV�HU�VLFK�JHQDX�HUNXQGLJWH��I�U�ZHQ�LFK�GHQ�6FKPXFN�EHVWLPPW�XQG�DOV�HU�DXI�UHFKW�OLVWLJH�$UW�PHLQHQ�.DPPHUGLHQHU�DXVJHIUDJW�KDWWH��ZDQQ�LFK�HLQH�JHZLVVH�'DPH�]X�EHVXFKHQ�SIOHJH��± /lQJVW�ZDU�HV�PLU�DXIJHIDOOHQ��GD��GLH�XQJO�FNOLFKHQ�6FKODFKWRSIHU�GHU�DEVFKHXOLFKHQ�5DXEJLHU�DOOH�GLHVHOEH�7RGHVZXQGH�WUXJHQ��(V�ZDU�PLU�JHZL���GD��GHU�0|UGHU�DXI�GHQ�6WR���GHU�DXJHQEOLFNOLFK�W|WHQ�PX�WH��HLQJH�EW�ZDU�XQG�GDUDXI�UHFKQHWH��6FKOXJ�GHU�IHKO��VR�JDOW�HV�GHQ�JOHLFKHQ�.DPSI��'LHV�OLH��PLFK�HLQH�9RUVLFKWVPD�UHJHO�EUDXFKHQ��GLH�VR�HLQIDFK�LVW��GD��LFK�QLFKW�EHJUHLIH��ZLH�DQGHUH�QLFKW�OlQJVW�GDUDXI�ILHOHQ�XQG�VLFK�UHWWHWHQ�YRQ�GHP�EHGURKOLFKHQ�0RUGZHVHQ��,FK�WUXJ�HLQHQ�OHLFKWHQ�%UXVWKDUQLVFK�XQWHU�GHU�:HVWH��&DUGLOODF�ILHO�PLFK�YRQ�KLQWHQ�DQ��(U�XPID�WH�PLFK�PLW�5LHVHQNUDIW��DEHU�GHU�VLFKHU�JHI�KUWH�6WR��JOLWW�DE�DQ�GHP�(LVHQ��,Q�GHPVHOEHQ�$XJHQEOLFN�HQWZDQG�LFK�PLFK�LKP�XQG�VWLH��LKP�GHQ�'ROFK��GHQ�LFK�LQ�%HUHLWVFKDIW�KDWWH��LQ�GLH�%UXVW��8QG�,KU�VFKZLHJW��IUDJWH�GLH�6FXGHUL��,KU�]HLJWHW�GHQ�*HULFKWHQ�QLFKW�DQ��ZDV�JHVFKHKHQ"�(UODXEW��VSUDFK�0LRVVHQV�ZHLWHU��HUODXEW��PHLQ�)UlXOHLQ��]X�EHPHUNHQ��GD��HLQH�VROFKH�$Q]HLJH�PLFK��ZR�QLFKW�JHUDGH]X�LQV�9HUGHUEHQ��GRFK�LQ�GHQ�DEVFKHXOLFKHQ�3UR]H��YHUZLFNHOQ�NRQQWH��+lWWH�OD 5HJQLH���EHUDOO�9HUEUHFKHQ�ZLWWHUQG��PLU
V�GHQQ�JHUDGHKLQ�JHJODXEW��ZHQQ�LFK GHQ�UHFKWVFKDIIHQHQ�&DUGLOODF��GDV�0XVWHU�DOOHU�)U|PPLJNHLW�XQG�7XJHQG��GHV�YHUVXFKWHQ�0RUGHV�



DQJHNODJW"�:LH��ZHQQ�GDV�6FKZHUW�GHU�*HUHFKWLJNHLW�VHLQH�6SLW]H�ZLGHU�PLFK VHOEVW�JHZDQGW"�'DV�ZDU�QLFKW�P|JOLFK��ULHI�GLH�6FXGHUL��(XUH�*HEXUW�± (XHU�6WDQG�± 2��IXKU�0LRVVHQV�IRUW��GHQNW�GRFK�DQ�GHQ�0DUVFKDOO�YRQ�/X[HPEXUJ��GHQ�GHU�(LQIDOO��VLFK�YRQ�OH 6DJH�GDV�+RURVNRS�VWHOOHQ�]X�ODVVHQ��LQ�GHQ�9HUGDFKW�GHV�*LIWPRUGHV�XQG�LQ�GLH�%DVWLOOH�EUDFKWH��1HLQ��EHLP�6W� 'LRQ\V��QLFKW�HLQH�6WXQGH�)UHLKHLW��QLFKW�PHLQHQ�2KU]LSIHO�JHK
�LFK�SUHLV�GHP�UDVHQGHQ�OD 5HJQLH��GHU�VHLQ�0HVVHU�JHUQ�DQ�XQVHU�DOOHU�.HKOHQ�VHW]WH��$EHU�VR�EULQJW�,KU�MD�GHQ�XQVFKXOGLJHQ�%UX�RQ�DXIV�6FKDIIRWW"�ILHO�GLH�6FXGHUL�LQV�:RUW��8QVFKXOGLJ��HUZLGHUWH�0LRVVHQV��XQVFKXOGLJ��PHLQ�)UlXOHLQ��QHQQW�,KU�GHV�YHUVXFKWHQ�&DUGLOODFV�6SLH�JHVHOOHQ"�± GHU�LKP�EHLVWDQG�LQ�VHLQHQ�7DWHQ"�GHU�GHQ�7RG�KXQGHUWPDO�YHUGLHQW�KDW"�± 1HLQ�LQ�GHU�7DW��GHU EOXWHW�PLW�5HFKW��XQG�GD��LFK�(XFK��PHLQ�KRFKYHUHKUWHV�)UlXOHLQ��GHQ�ZDKUHQ�=XVDPPHQKDQJ�GHU�6DFKH�HQWGHFNWH��JHVFKDK�LQ�GHU�9RUDXVVHW]XQJ��GD��,KU��RKQH�PLFK�LQ�GLH�+lQGH�GHU�&KDPEUH�DUGHQWH ]X�OLHIHUQ��GRFK�PHLQ�*HKHLPQLV�DXI�LUJHQG�HLQH�:HLVH�I�U�(XUHQ�6FK�W]OLQJ�]X�Q�W]HQ�YHUVWHKHQ�Z�UGHW��
'LH�6FXGHUL��LP�,QQHUVWHQ�HQW]�FNW��LKUH�hEHU]HXJXQJ�YRQ�%UX�RQV�8QVFKXOG�DXI�VROFK�HQWVFKHLGHQGH�:HLVH�EHVWlWLJW�]X�VHKHQ��QDKP�JDU�NHLQHQ�$QVWDQG��GHP�*UDIHQ��GHU�&DUGLOODFV�9HUEUHFKHQ�MD�VFKRQ�NDQQWH��DOOHV�]X�HQWGHFNHQ�XQG�LKQ�DXI]XIRUGHUQ��VLFK�PLW�LKU�]X�G
$QGLOO\�]X�EHJHEHQ��'HP VROOWH�XQWHU�GHP�6LHJHO�GHU�9HUVFKZLHJHQKHLW�DOOHV�HQWGHFNW�ZHUGHQ��GHU VROOWH�GDQQ�5DW�HUWHLOHQ��ZDV�QXQ�]X�EHJLQQHQ��
'
$QGLOO\��QDFKGHP�GLH�6FXGHUL�LKP�DOOHV�DXI�GDV�JHQDXHVWH�HU]lKOW�KDWWH��HUNXQGLJWH�VLFK�QRFKPDOV�QDFK�GHQ�JHULQJI�JLJVWHQ�8PVWlQGHQ��,QVEHVRQGHUH�IUDJWH�HU�GHQ�*UDIHQ�0LRVVHQV��RE�HU�DXFK�GLH�IHVWH�hEHU]HXJXQJ�KDEH��GD��HU�YRQ�&DUGLOODF�DQJHIDOOHQ��XQG�RE�HU�2OLYLHU�%UX�RQ�DOV�GHQMHQLJHQ�Z�UGH�ZLHGHU�HUNHQQHQ�N|QQHQ��GHU�GHQ�/HLFKQDP�IRUWJHWUDJHQ��$X�HUGHP��HUZLGHUWH�0LRVVHQV��GD��LFK�LQ�GHU�PRQGKHOOHQ�1DFKW�GHQ�*ROGVFKPLHG�UHFKW�JXW�HUNDQQWH��KDEH�LFK�DXFK�EHL�OD 5HJQLH�VHOEVW�GHQ�'ROFK�JHVHKHQ��PLW�GHP�&DUGLOODF�QLHGHUJHVWR�HQ�ZXUGH��(V�LVW�GHU�PHLQLJH��DXVJH]HLFKQHW�GXUFK�GLH�]LHUOLFKH�$UEHLW�GHV�*ULIIV��1XU�HLQHQ�6FKULWW�YRQ�LKP�VWHKHQG��JHZDKUWH�LFK�DOOH�=�JH�GHV�-�QJOLQJV��GHP�GHU�+XW�YRP�.RSI�JHIDOOHQ��XQG�Z�UGH�LKQ�DOOHUGLQJV�ZLHGHU�HUNHQQHQ�N|QQHQ��



'
$QGLOO\�VDK�VFKZHLJHQG�HLQLJH�$XJHQEOLFNH�YRU�VLFK�QLHGHU��GDQQ�VSUDFK�HU��$XI�JHZ|KQOLFKHP�:HJH�LVW�%UX�RQ�DXV�GHQ�+lQGHQ�GHU�-XVWL]�QXQ�JDQ]�XQG�JDU�QLFKW�]X�UHWWHQ��(U�ZLOO�0DGHORQV�KDOEHU�&DUGLOODF�QLFKW�DOV�0RUGUlXEHU�QHQQHQ��'DV�PDJ�HU�WXQ��GHQQ�VHOEVW��ZHQQ�HV�LKP�JHOLQJHQ�Z�UGH��GXUFK�(QWGHFNXQJ�GHV�KHLPOLFKHQ�$XVJDQJV��GHV�]XVDPPHQJHUDXEWHQ�6FKDW]HV�GLHV�QDFK]XZHLVHQ��P��WH�LKQ�GRFK�DOV�0LWYHUEXQGHQHQ�GHU�7RG�WUHIIHQ��'DVVHOEH�9HUKlOWQLV�EOHLEW�VWHKHQ��ZHQQ�GHU�*UDI�0LRVVHQV�GLH�%HJHEHQKHLW�PLW�GHP�*ROGVFKPLHG��ZLH�VLH�ZLUNOLFK�VLFK�]XWUXJ��GHQ�5LFKWHUQ�HQWGHFNHQ�VROOWH��$XIVFKXE LVW�GDV�HLQ]LJH��ZRQDFK�JHWUDFKWHW�ZHUGHQ�PX���*UDI�0LRVVHQV�EHJLEW�VLFK�QDFK�GHU�&RQFLHUJHULH��Ol�W�VLFK�2OLYLHU�%UX�RQ�YRUVWHOOHQ�XQG�HUNHQQW�LKQ�I�U�GHQ��GHU�GHQ�/HLFKQDP�&DUGLOODFV�IRUWVFKDIIWH��(U�HLOW�]X�OD 5HJQLH�XQG�VDJW��,Q�GHU�6WUD�H�6W� +RQRUp�VDK�LFK�HLQHQ�0HQVFKHQ�QLHGHUVWR�HQ��LFK�VWDQG�GLFKW�QHEHQ�GHP�/HLFKQDP��DOV�HLQ�DQGHUHU�KLQ]XVSUDQJ��VLFK�]XP�/HLFKQDP�QLHGHUE�FNWH��LKQ��GD�HU�QRFK�/HEHQ�VS�UWH��DXI�GLH�6FKXOWHUQ�OXG�XQG�IRUWWUXJ��,Q�2OLYLHU�%UX�RQ�KDEH�LFK�GLHVHQ�0HQVFKHQ�HUNDQQW��'LHVH�$XVVDJHYHUDQOD�W�%UX�RQV�QRFKPDOLJH�9HUQHKPXQJ��=XVDPPHQVWHOOXQJ�PLW�GHP�*UDIHQ�0LRVVHQV��*HQXJ��GLH�7RUWXU�XQWHUEOHLEW�XQG�PDQ�IRUVFKW�ZHLWHU�QDFK��'DQQ�LVW�HV�=HLW��VLFK�DQ�GHQ�.|QLJ�VHOEVW�]X�ZHQGHQ��(XHUP�6FKDUIVLQQ��PHLQ�)UlXOHLQ��EOHLEW�HV��EHUODVVHQ��GLHV DXI�GLH�JHVFKLFNWHVWH�:HLVH�]X�WXQ��1DFK�PHLQHP�'DI�UKDOWHQ�Z�UG
�HV�JXW�VHLQ��GHP�.|QLJH�GDV�JDQ]H�*HKHLPQLV�]X�HQWGHFNHQ��'XUFK�GLHVH�$XVVDJH�GHV�*UDIHQ�0LRVVHQV�ZHUGHQ�%UX�RQV�*HVWlQGQLVVH�XQWHUVW�W]W��'DVVHOEH�JHVFKLHKW�YLHOOHLFKW�GXUFK�JHKHLPH�1DFKIRUVFKXQJHQ�LQ�&DUGLOODFV�+DXVH��.HLQ�5HFKWVVSUXFK��DEHU�GHV�.|QLJV�(QWVFKHLGXQJ��DXI�LQQHUHV�*HI�KO��GDV�GD��ZR�GHU�5LFKWHU�VWUDIHQ�PX���*QDGH�DXVVSULFKW��JHVW�W]W��NDQQ�GDV�DOOHV�EHJU�QGHQ��± *UDI�0LRVVHQV�EHIROJWH�JHQDX��ZDV�G
$QGLOO\�JHUDWHQ��XQG�HV�JHVFKDK�ZLUNOLFK��ZDV�GLHVHU�YRUKHUJHVHKHQ��
1XQ�NDP�HV�GDUDXI�DQ��GHQ�.|QLJ�DQ]XJHKHQ��XQG�GLHV�ZDU�GHU�VFKZLHULJVWH�3XQNW��GD�HU�JHJHQ�%UX�RQ��GHQ�HU�DOOHLQ�I�U�GHQ�HQWVHW]OLFKHQ�5DXEP|UGHU�KLHOW��ZHOFKHU�VR�ODQJH�=HLW�KLQGXUFK�JDQ]�3DULV�LQ�$QJVW�XQG�6FKUHFNHQ�JHVHW]W�KDWWH��VROFKHQ�$EVFKHX�KHJWH� GD��HU��QXU�OHLVH�HULQQHUW�DQ�GHQ�EHU�FKWLJWHQ�3UR]H���LQ�GHQ�KHIWLJVWHQ�=RUQ�JHULHW��'LH�0DLQWHQRQ��LKUHP�*UXQGVDW]��GHP�.|QLJH�QLH�YRQ�XQDQJHQHKPHQ�'LQJHQ�]X�UHGHQ��JHWUHX��YHUZDUI�



GLH�9HUPLWWOXQJ��XQG�VR�ZDU�%UX�RQV�6FKLFNVDO�JDQ]�LQ�GLH�+DQG�GHU�6FXGHUL�JHOHJW��1DFK�ODQJHP�6LQQHQ�ID�WH�VLH�HLQHQ�(QWVFKOX��HEHQVR�VFKQHOO�DOV�VLH�LKQ�DXVI�KUWH��6LH�NOHLGHWH�VLFK�LQ�HLQH�VFKZDU]H�5REH�YRQ�VFKZHUHP�6HLGHQ]HXJ��VFKP�FNWH�VLFK�PLW�&DUGLOODFV�N|VWOLFKHP�*HVFKPHLGH��KLQJ�HLQHQ�ODQJHQ��VFKZDU]HQ�6FKOHLHU��EHU�XQG�HUVFKLHQ�VR�LQ�GHQ�*HPlFKHUQ�GHU�0DLQWHQRQ�]XU�6WXQGH��GD�REHQ�GHU�.|QLJ�]XJHJHQ��'LH�HGOH�*HVWDOW�GHV�HKUZ�UGLJHQ�)UlXOHLQV�LQ�GLHVHP�IHLHUOLFKHQ�$Q]XJH�KDWWH�HLQH�0DMHVWlW��GLH�WLHIH�(KUIXUFKW�HUZHFNHQ�PX�WH�VHOEVW�EHL�GHP�ORVHQ�9RON��GDV�JHZRKQW�LVW� LQ�GHQ�9RU]LPPHUQ�VHLQ�OHLFKWVLQQLJ�QLFKWV�EHDFKWHQGHV�:HVHQ�]X�WUHLEHQ��$OOHV�ZLFK�VFKHX�]XU�6HLWH��XQG�DOV�VLH�QXQ�HLQWUDW��VWDQG�VHOEVW�GHU�.|QLJ�JDQ]�YHUZXQGHUW�DXI�XQG�NDP�LKU�HQWJHJHQ��'D�EOLW]WHQ�LKP�GLH�N|VWOLFKHQ�'LDPDQWHQ�GHV�+DOVEDQGV��GHU�$UPElQGHU�LQV�$XJH�XQG�HU�ULHI��%HLP�+LPPHO��GDV�LVW�&DUGLOODFV�*HVFKPHLGH��8QG�GDQQ�VLFK�]XU�0DLQWHQRQ�ZHQGHQG��I�JWH�HU�PLW�DQPXWLJHP�/lFKHOQ�KLQ]X��6HKW��)UDX�0DUTXLVH��ZLH�XQVHUH�VFK|QH�%UDXW�XP�LKUHQ�%UlXWLJDP�WUDXHUW��(L��JQlGLJHU�+HUU��ILHO�GLH�6FXGHUL�ZLH�GHQ�6FKHU]�IRUWVHW]HQG�HLQ��ZLH�Z�UG
�HV�]LHPHQ�HLQHU�VFKPHU]HUI�OOWHQ�%UDXW��VLFK�VR�JODQ]YROO�]X�VFKP�FNHQ"�1HLQ��LFK�KDEH�PLFK�JDQ]�ORVJHVDJW�YRQ�GLHVHP�*ROGVFKPLHG�XQG�GlFKWH�QLFKW�PHKU�DQ�LKQ��WUlWH�PLU�QLFKW�PDQFKPDO�GDV�DEVFKHXOLFKH�%LOG��ZLH�HU HUPRUGHW�GLFKW�EHL�PLU�YRU�EHUJHWUDJHQ�ZXUGH��YRU�$XJHQ��:LH��IUDJWH�GHU�.|QLJ��ZLH��,KU�KDEW�LKQ�JHVHKHQ��GHQ�DUPHQ�7HXIHO"�'LH�6FXGHUL�HU]lKOWH�QXQ�PLW�NXU]HQ�:RUWHQ��ZLH�VLH�GHU�=XIDOO��QRFK�HUZlKQWH�VLH�QLFKW�GHU�(LQPLVFKXQJ�%UX�RQV��YRU�&DUGLOODFV�+DXV�JHEUDFKW��DOV�HEHQ�GHU�0RUG�HQWGHFNW�ZRUGHQ��6LH�VFKLOGHUWH�0DGHORQV�ZLOGHQ�6FKPHU]��GHQ�WLHIHQ�(LQGUXFN��GHQ�GDV�+LPPHOVNLQG�DXI�VLH�JHPDFKW��GLH�$UW��ZLH�VLH�GLH�$UPH�XQWHU�=XMDXFK]HQ�GHV�9RONV�DXV�'HVJUDLV
�+lQGHQ�JHUHWWHW��0LW�LPPHU�VWHLJHQGHP�XQG�VWHLJHQGHP�,QWHUHVVH�EHJDQQHQ�QXQ�GLH�6]HQHQ�PLW�OD 5HJQLH�± PLW�'HVJUDLV�± PLW�2OLYLHU�%UX�RQ�VHOEVW��'HU�.|QLJ��KLQJHULVVHQ�YRQ�GHU�*HZDOW�GHV�OHEHQGLJVWHQ�/HEHQV��GDV�LQ�GHU�6FXGHUL�5HGH�JO�KWH��JHZDKUWH�QLFKW��GD��YRQ�GHP�JHKlVVLJHQ�3UR]H��GHV�LKP�DEVFKHXOLFKHQ�%UX�RQV�GLH�5HGH�ZDU��YHUPRFKWH�QLFKW�HLQ�:RUW�KHUYRU]XEULQJHQ��NRQQWH�QXU�GDQQ�XQG�ZDQQ�PLW�HLQHP�$XVUXI�/XIW�PDFKHQ�GHU�LQQHUQ�%HZHJXQJ��(KH�HU�VLFK
V�YHUVDK��JDQ]�DX�HU�VLFK��EHU�GDV�8QHUK|UWH��ZDV�HU�HUIDKUHQ�XQG�QRFK�QLFKW�YHUP|JHQG�DOOHV�]X�RUGQHQ��ODJ�GLH�6FXGHUL�VFKRQ�]X�VHLQHQ�)��HQ�XQG�IOHKWH�XP�*QDGH�I�U�2OLYLHU�



%UX�RQ��:DV�WXW�,KU��EUDFK�GHU�.|QLJ�ORV��LQGHP�HU�VLH�EHL�EHLGHQ�+lQGHQ�ID�WH�XQG�LQ�GHQ�6HVVHO�Q|WLJWH��ZDV�WXW�,KU��PHLQ�)UlXOHLQ��± ,KU��EHUUDVFKW�PLFK�DXI�VHOWVDPH�:HLVH��± 'DV�LVW�MD�HLQH�HQWVHW]OLFKH�*HVFKLFKWH��± :HU�E�UJW�I�U�GLH�:DKUKHLW�GHU�DEHQWHXHUOLFKHQ�(U]lKOXQJ�%UX�RQV"©�'DUDXI�GLH�6FXGHUL��0LRVVHQV
�$XVVDJH�± GLH�8QWHUVXFKXQJ�LQ�&DUGLOODFV�+DXVH�±LQQHUH�hEHU]HXJXQJ�± DFK��0DGHORQV�WXJHQGKDIWHV�+HU]��GDV�JOHLFKH�7XJHQG�LQ�GHP�XQJO�FNOLFKHQ�%UX�RQ�HUNDQQWH��± 'HU�.|QLJ��LP�%HJULII��HWZDV�]X�HUZLGHUQ��ZDQGWH�VLFK�DXI�HLQ�*HUlXVFK�XP��GDV�DQ�GHU�7�UH�HQWVWDQG��/RXYRLV��GHU�HEHQ�LP�DQGHUQ�*HPDFK�DUEHLWHWH��VDK�KLQHLQ�PLW�EHVRUJOLFKHU�0LHQH��'HU�.|QLJ�VWDQG�DXI�XQG�YHUOLH���/RXYRLV�IROJHQG��GDV�=LPPHU��%HLGH��GLH�6FXGHUL��GLH�0DLQWHQRQ�KLHOWHQ�GLHVH�8QWHUEUHFKXQJ�I�U�JHIlKUOLFK��GHQQ�HLQPDO��EHUUDVFKW��PRFKWH�GHU�.|QLJ�VLFK�K�WHQ��LQ�GLH�JHVWHOOWH�)DOOH�]XP�]ZHLWHQPDO�]X�JHKHQ��'RFK�QDFK�HLQLJHQ�0LQXWHQ�WUDW�GHU�.|QLJ�ZLHGHU�KLQHLQ��VFKULWW�UDVFK�HLQ�SDDUPDO�LP�=LPPHU�DXI�XQG�DE��VWHOOWH�VLFK�GDQQ��GLH�+lQGH��EHU�GHQ�5�FNHQ�JHVFKODJHQ��GLFKW�YRU�GHU�6FXGHUL�KLQ�XQG�VSUDFK��RKQH�VLH�DQ]XEOLFNHQ��KDOE�OHLVH��:RKO�P|FKW
�LFK�(XUH�0DGHORQ�VHKHQ��± 'DUDXI�GLH�6FXGHUL��2 PHLQ�JQlGLJHU�+HUU��ZHOFKHV�KRKHQ�± KRKHQ�*O�FNV�Z�UGLJW�,KU�GDV�DUPH��XQJO�FNOLFKH�.LQG�±DFK��QXU�(XUHV�:LQNV�EHGXUIW
�HV�MD��GLH�.OHLQH�]X�(XUHQ�)��HQ�]X�VHKHQ��8QG�WULSSHOWH�GDQQ��VR�VFKQHOO�VLH�HV�LQ�GHQ�VFKZHUHQ�.OHLGHUQ�YHUPRFKWH��QDFK�GHU�7�U�XQG�ULHI�KLQDXV��GHU�.|QLJ�ZROOH�0DGHORQ�&DUGLOODF�YRU�VLFK�ODVVHQ��XQG�NDP�]XU�FN�XQG�ZHLQWH�XQG�VFKOXFK]WH�YRQ�(QW]�FNHQ�XQG�5�KUXQJ��'LH�6FXGHUL�KDWWH�VROFKH�*XQVW�JHDKQW��XQG�GDKHU�0DGHORQ�PLWJHQRPPHQ��GLH�EHL�GHU�0DUTXLVH�.DPPHUIUDX�ZDUWHWH�PLW�HLQHU�NXU]HQ�%LWWVFKULIW�LQ�GHQ�+lQGHQ��GLH�LKU�G
$QGLOO\�DXIJHVHW]W��,Q�ZHQLJHQ�$XJHQEOLFNHQ�ODJ�VLH�VSUDFKORV�GHP�.|QLJH�]X�)��HQ��$QJVW�± %HVW�U]XQJ�±VFKHXH�(KUIXUFKW�± /LHEH�XQG�6FKPHU]�± WULHEHQ�GHU�$UPHQ�UDVFKHU�XQG�UDVFKHU�GDV�VLHGHQGH�%OXW�GXUFK�DOOH�$GHUQ��,KUH�:DQJHQ�JO�KWHQ�LQ�KRKHP�3XUSXU�± GLH�$XJHQ�JOlQ]WHQ�YRQ�KHOOHQ�7UlQHQSHUOHQ��GLH�GDQQ�XQG�ZDQQ�KLQDEILHOHQ�GXUFK�GLH�VHLGHQHQ�:LPSHUQ�DXI�GHQ�VFK|QHQ�/LOLHQEXVHQ��'HU�.|QLJ�VFKLHQ�EHWURIIHQ��EHU�GLH�ZXQGHUEDUH�6FK|QKHLW�GHV�(QJHOVNLQGHV��(U�KRE�GDV�0lGFKHQ�VDQIW�DXI��GDQQ�PDFKWH�HU�HLQH�%HZHJXQJ��DOV�ZROOH�HU�LKUH�+DQG��GLH�HU�JHID�W��N�VVHQ��(U�OLH��VLH�ZLHGHU�XQG�VFKDXWH�GDV�KROGH�.LQG�DQ�PLW�WUlQHQIHXFKWHP�%OLFN��GHU�YRQ�GHU�WLHIVWHQ�LQQHUQ�5�KUXQJ�]HXJWH��/HLVH�OLVSHOWH�GLH�0DLQWHQRQ�GHU�



6FXGHUL�]X��6LHKW�VLH�QLFKW�GHU�OD 9DOOLHUH�lKQOLFK�DXI�HLQ�+DDU��GDV�NOHLQH�'LQJ"�± 'HU�.|QLJ�VFKZHOJW�LQ�GHQ�V��HVWHQ�(ULQQHUXQJHQ��(XHU�6SLHO�LVW�JHZRQQHQ��± 6R�OHLVH�GLHV�DXFK�GLH�0DLQWHQRQ�VSUDFK��GRFK�VFKLHQ�HV�GHU�.|QLJ�YHUQRPPHQ�]X�KDEHQ��(LQH�5|WH��EHUIORJ�VHLQ�*HVLFKW��VHLQ�%OLFN�VWUHLIWH�EHL�GHU�0DLQWHQRQ�YRU�EHU��HU�ODV�GLH�6XSSOLN��GLH�0DGHORQ�LKP��EHUUHLFKW��XQG�VSUDFK�GDQQ�PLOG�XQG�J�WLJ��,FK�ZLOOV�ZRKO�JODXEHQ��GD��GX��PHLQ�OLHEHV�.LQG��YRQ�GHLQHV�*HOLHEWHQ�8QVFKXOG��EHU]HXJW�ELVW��DEHU�K|UHQ�ZLU��ZDV�GLH�&KDPEUH�DUGHQWH GD]X�VDJW��± (LQH�VDQIWH�%HZHJXQJ�PLW�GHU�+DQG�YHUDEVFKLHGHWH�GLH�.OHLQH��GLH�LQ�7UlQHQ�YHUVFKZLPPHQ�ZROOWH��± 'LH�6FXGHUL�JHZDKUWH�]X�LKUHP�6FKUHFN��GD��GLH�(ULQQHUXQJ�DQ�GLH�9DOOLHUH��VR�HUVSULH�OLFK�VLH�DQIDQJV�JHVFKLHQHQ��GHV�.|QLJV�6LQQ JHlQGHUW�KDWWH��VRZLH�GLH�0DLQWHQRQ�GHQ�1DPHQ�JHQDQQW��0RFKW
�HV�VHLQ��GD��GHU�.|QLJ�VLFK�DXI�XQ]DUWH�:HLVH�GDUDQ�HULQQHUW�I�KOWH��GD��HU�LP�%HJULII�VWHKH��GDV�VWUHQJH�5HFKW�GHU�6FK|QKHLW�DXI]XRSIHUQ��RGHU�YLHOOHLFKW�JLQJ�HV�GHP�.|QLJH�ZLH�GHP�7UlXPHU��GHP��KDUW�DQJHUXIHQ��GLH�VFK|QHQ�=DXEHUELOGHU��GLH�HU�]X�XPIDVVHQ�JHGDFKWH��VFKQHOO�YHUVFKZLQGHQ��9LHOOHLFKW�VDK�HU�QXQ�QLFKW�PHKU�VHLQH�9DOOLHUH�YRU�VLFK��VRQGHUQ�GDFKWH�QXU�DQ�GLH�6RHXU�/RXLVH�GH�OD�PLVpULFRUGH �GHU�9DOOLHUH�.ORVWHUQDPH�EHL�GHQ�.DUPHOLWHUQRQQHQ���GLH�LKQ�SHLQLJWH�PLW�LKUHU�)U|PPLJNHLW�XQG�%X�H��± :DV�ZDU�MHW]W�DQGHUV�]X�WXQ��DOV�GHV�.|QLJV�%HVFKO�VVH�UXKLJ�DE]XZDUWHQ��
'HV�*UDIHQ�0LRVVHQV�$XVVDJH�YRU�GHU�&KDPEUH�DUGHQWH ZDU�LQGHVVHQ�EHNDQQW�JHZRUGHQ��XQG�ZLH�HV�]X�JHVFKHKHQ�SIOHJW��GD��GDV�9RON�OHLFKW�JHWULHEHQ�ZLUG�YRQ�HLQHP�([WUHP�]XP�DQGHUQ��VR�ZXUGH�GHUVHOEH��GHQ�PDQ�HUVW�DOV�GHQ�YHUUXFKWHVWHQ�0|UGHU�YHUIOXFKWH�XQG�GHQ�PDQ�]X�]HUUHL�HQ�GURKWH��QRFK�HKH�HU�GLH�%OXWE�KQH�EHVWLHJHQ��DOV�XQVFKXOGLJHV�2SIHU�HLQHU�EDUEDULVFKHQ�-XVWL]�EHNODJW��1XQ�HUVW�HULQQHUWHQ�VLFK�GLH�1DFKEDUVOHXWH�VHLQHV�WXJHQGKDIWHQ�:DQGHOV��GHU�JUR�HQ�/LHEH�]X�0DGHORQ��GHU�7UHXH��GHU�(UJHEHQKHLW�PLW�/HLE�XQG�6HHOH��GLH�HU�]X�GHP�DOWHQ�*ROGVFKPLHG�JHKHJW��± *DQ]H�=�JH�GHV�9RONV�HUVFKLHQHQ�RIW�DXI�EHGURKOLFKH�:HLVH�YRU�OD 5HJQLHV�3DODVW�XQG�VFKULHQ��*LE�XQV�2OLYLHU�%UX�RQ�KHUDXV��HU�LVW�XQVFKXOGLJ��XQG�ZDUIHQ�ZRKO�JDU�6WHLQH�QDFK�GHQ�)HQVWHUQ��VR�GD��OD 5HJQLH�JHQ|WLJW�ZDU��EHL�GHU�0DUHFKDXVVHH�6FKXW]�]X�VXFKHQ�YRU�GHP�HU]�UQWHQ�3|EHO��
0HKUHUH�7DJH�YHUJLQJHQ��RKQH�GD��GHU�6FXGHUL�YRQ�2OLYLHU�%UX�RQV�3UR]H��QXU�GDV�PLQGHVWH�EHNDQQW�ZXUGH��*DQ]�WURVWORV�



EHJDE�VLH�VLFK�]XU�0DLQWHQRQ��GLH�DEHU�YHUVLFKHUWH��GD��GHU�.|QLJ��EHU�GLH�6DFKH�VFKZHLJH��XQG�HV�JDU�QLFKW�JHUDWHQ�VFKHLQH��LKQ�GDUDQ�]X�HULQQHUQ��)UDJWH�VLH�QXQ�QRFK�PLW�VRQGHUEDUHP�/lFKHOQ��ZDV�GHQQ�GLH�NOHLQH�9DOOLHUH�PDFKH"�VR��EHU]HXJWH�VLFK�GLH�6FXGHUL��GD��WLHI�LP�,QQHUQ�GHU�VWRO]HQ�)UDX�VLFK�HLQ�9HUGUX���EHU�HLQH�$QJHOHJHQKHLW�UHJWH��GLH�GHQ�UHL]EDUHQ�.|QLJ�LQ�HLQ�*HELHW�ORFNHQ�NRQQWH��DXI�GHVVHQ�=DXEHU�VLH�VLFK�QLFKW�YHUVWDQG��9RQ�GHU�0DLQWHQRQ�NRQQWH�VLH�GDKHU�JDU�QLFKWV�KRIIHQ��
(QGOLFK�PLW�G
$QGLOO\V�+LOIH�JHODQJ�HV�GHU�6FXGHUL��DXV]XNXQGVFKDIWHQ��GD��GHU�.|QLJ�HLQH�ODQJH�JHKHLPH�8QWHUUHGXQJ�PLW�GHP�*UDIHQ�0LRVVHQV�JHKDEW��)HUQHU��GD��%RQWHPV��GHV�.|QLJV�YHUWUDXWHVWHU�.DPPHUGLHQHU�XQG�*HVFKlIWVWUlJHU�LQ�GHU�&RQFLHUJHULH�JHZHVHQ�XQG�PLW�%UX�RQ�JHVSURFKHQ��GD��HQGOLFK�LQ�HLQHU�1DFKW�HEHQGHUVHOEH�%RQWHPV�PLW�PHKUHUHQ�/HXWHQ�LQ�&DUGLOODFV�+DXVH�JHZHVHQ�XQG�VLFK�ODQJH�GDULQ�DXIJHKDOWHQ��&ODXGH�3DWUX��GHU�%HZRKQHU�GHV�XQWHUQ�6WRFNV��YHUVLFKHUWH��GLH�JDQ]H�1DFKW�KDEH�HV��EHU�VHLQHP�.RSIH�JHSROWHUW�XQG�JHZL��VHL�2OLYLHU�GDEHL�JHZHVHQ��GHQQ�HU�KDEH�VHLQH�6WLPPH�JHQDX�HUNDQQW��6R�YLHO�ZDU�DOVR�JHZL���GD��GHU�.|QLJ�VHOEVW�GHP�ZDKUHQ�=XVDPPHQKDQJH�GHU�6DFKH�QDFKIRUVFKHQ�OLH���XQEHJUHLIOLFK�EOLHE�DEHU�GLH�ODQJH�9HU]|JHUXQJ�GHV�%HVFKOXVVHV��/D 5HJQLH�PRFKWH�DOOHV�DXIELHWHQ��GDV�2SIHU��GDV�LKP�HQWULVVHQ�ZHUGHQ�VROOWH��]ZLVFKHQ�GHQ�=lKQHQ�IHVW]XKDOWHQ��'DV�YHUGDUE�MHGH�+RIIQXQJ�LP�$XINHLPHQ��
%HLQDKH�HLQ�0RQDW�ZDU�YHUJDQJHQ��GD�OLH��GLH�0DLQWHQRQ�GHU�6FXGHUL�VDJHQ��GHU�.|QLJ�Z�QVFKH�VLH�KHXWH�$EHQG�LQ�LKUHQ��GHU�0DLQWHQRQ��*HPlFKHUQ�]X�VHKHQ��
'DV�+HU]�VFKOXJ�GHU�6FXGHUL�KRFK�DXI��VLH�ZX�WH��GD��%UX�RQV�6DFKH�VLFK�QXQ�HQWVFKHLGHQ�Z�UGH��6LH�VDJWH�HV�GHU�DUPHQ�0DGHORQ��GLH�]XU�-XQJIUDX��]X�DOOHQ�+HLOLJHQ�LQEU�QVWLJ�EHWHWH��GD��VLH�GRFK�QXU�LQ�GHP�.|QLJ�GLH�hEHU]HXJXQJ�YRQ�%UX�RQV�8QVFKXOG�HUZHFNHQ�P|FKWHQ��
8QG�GRFK�VFKLHQ�HV��DOV�KDEH�GHU�.|QLJ�GLH�JDQ]H�6DFKH�YHUJHVVHQ��GHQQ�ZLH�VRQVW��ZHLOHQG�LQ�DQPXWLJHQ�*HVSUlFKHQ�PLW�GHU�0DLQWHQRQ�XQG�GHU�6FXGHUL��JHGDFKWH�HU�QLFKW�PLW�HLQHU�6LOEH�GHV�DUPHQ�%UX�RQV��(QGOLFK�HUVFKLHQ�%RQWHPV��QlKHUWH�VLFK�GHP�.|QLJH�XQG�VSUDFK�HLQLJH�:RUWH�VR�OHLVH��GD��EHLGH�'DPHQ�QLFKWV�



GDYRQ�YHUVWDQGHQ��± 'LH�6FXGHUL�HUEHEWH�LP�,QQHUQ��'D�VWDQG�GHU�.|QLJ�DXI��VFKULWW�DXI�GLH�6FXGHUL�]X�XQG�VSUDFK�PLW�OHXFKWHQGHQ�%OLFNHQ��,FK�Z�QVFKH�(XFK�*O�FN��PHLQ�)UlXOHLQ��± (XHU�6FK�W]OLQJ��2OLYLHU�%UX�RQ��LVW�IUHL��± 'LH�6FXGHUL��GHU�GLH�7UlQHQ�DXV�GHQ�$XJHQ�VW�U]WHQ��NHLQHV�:RUWHV�PlFKWLJ��ZROOWH�VLFK�GHP�.|QLJH�]X�)��HQ�ZHUIHQ��'HU KLQGHUWH�VLH�GDUDQ��VSUHFKHQG��*HKW��JHKW��)UlXOHLQ��,KU�VROOWHW�3DUODPHQWVDGYRNDW�VHLQ�XQG�PHLQH�5HFKWVKlQGHO�DXVIHFKWHQ��GHQQ��EHLP�KHLOLJHQ�'LRQ\V��(XUHU�%HUHGVDPNHLW�ZLGHUVWHKW�QLHPDQG�DXI�(UGHQ��± 'RFK��I�JWH�HU�HUQVWHU�KLQ]X��GRFK��ZHQ�GLH�7XJHQG�VHOEVW�LQ�6FKXW]�QLPPW��PDJ�GHU�QLFKW�VLFKHU�VHLQ�YRU�MHGHU�E|VHQ�$QNODJH��YRU�GHU�&KDPEUH�DUGHQWH XQG�DOOHQ�*HULFKWVK|IHQ�LQ�GHU�:HOW��± 'LH�6FXGHUL�IDQG�QXQ�:RUWH��GLH�VLFK�LQ�GHQ�JO�KHQGVWHQ�'DQN�HUJRVVHQ��'HU�.|QLJ�XQWHUEUDFK�VLH��LKU�DQN�QGLJHQG��GD��LQ�LKUHP�+DXVH�VLH�VHOEVW�YLHO�IHXULJHUHU�'DQN�HUZDUWH��DOV�HU�YRQ�LKU�IRUGHUQ�N|QQH��GHQQ�ZDKUVFKHLQOLFK�XPDUPH�LQ�GLHVHP�$XJHQEOLFN�GHU�JO�FNOLFKH�2OLYLHU�VFKRQ�VHLQH�0DGHORQ��%RQWHPV��VR�VFKOR��GHU�.|QLJ��%RQWHPV�VROO�(XFK�WDXVHQG�/RXLV�DXV]DKOHQ��GLH�JHEW�LQ�PHLQHP�1DPHQ�GHU�.OHLQHQ�DOV�%UDXWVFKDW]��0DJ�VLH�LKUHQ�%UX�RQ��GHU�VROFK�HLQ�*O�FN�JDU�QLFKW�YHUGLHQW��KHLUDWHQ��DEHU�GDQQ�VROOHQ�EHLGH�IRUW�DXV�3DULV��'DV�LVW�PHLQ�:LOOH��
'LH�0DUWLQLHUH�NDP�GHU�6FXGHUL�HQWJHJHQ�PLW�UDVFKHQ�6FKULWWHQ��KLQWHU�LKU�KHU�%DSWLVWH��EHLGH�PLW�YRU�)UHXGH�JOlQ]HQGHQ�*HVLFKWHUQ��EHLGH�MDXFK]HQG��VFKUHLHQG��(U�LVW�KLHU�± HU�LVW�IUHL��±R GLH�OLHEHQ�MXQJHQ�/HXWH��'DV�VHOLJH�3DDU�VW�U]WH�GHU�6FXGHUL�]X�)��HQ��2 LFK�KDEH�HV�MD�JHZX�W��GD��,KU��,KU�DOOHLQ�PLU�GHQ�*DWWHQ�UHWWHQ�Z�UGHW��ULHI�0DGHORQ��$FK�GHU�*ODXEH�DQ�(XFK��PHLQH�0XWWHU��VWDQG�MD�IHVW�LQ�PHLQHU�6HHOH��ULHI�2OLYLHU��XQG�EHLGH�N��WHQ�GHU�Z�UGLJHQ�'DPH�GLH�+lQGH�XQG�YHUJRVVHQ�WDXVHQG�KHL�H�7UlQHQ��8QG�GDQQ�XPDUPWHQ�VLH�VLFK�ZLHGHU�XQG�EHWHXHUWHQ��GD��GLH��EHULUGLVFKH�6HOLJNHLW�GLHVHV�$XJHQEOLFNV�DOOH�QDPHQORVHQ�/HLGHQ�GHU�YHUJDQJHQHQ�7DJH�DXIZLHJH�XQG�VFKZRUHQ��QLFKW�YRQHLQDQGHU�]X�ODVVHQ�ELV�LQ�GHQ�7RG��
1DFK�ZHQLJHQ�7DJHQ�ZXUGHQ�VLH�YHUEXQGHQ�GXUFK�GHQ�6HJHQ�GHV�3ULHVWHUV��:lUH�HV�DXFK�QLFKW�GHV�.|QLJV�:LOOH�JHZHVHQ��%UX�RQ�KlWWH�GRFK�QLFKW�LQ�3DULV�EOHLEHQ�N|QQHQ��ZR�LKQ�DOOHV�DQ�MHQH�HQWVHW]OLFKH�=HLW�GHU�8QWDWHQ�&DUGLOODFV�HULQQHUWH��ZR�LUJHQG�HLQ�=XIDOO�GDV�E|VH�*HKHLPQLV��QXQ�QRFK�PHKUHUHQ�3HUVRQHQ�EHNDQQW�ZRUGHQ��IHLQGVHOLJ�HQWK�OOHQ�XQG�VHLQ�IULHGOLFKHV�/HEHQ�DXI�LPPHU�



YHUVW|UHQ�NRQQWH��*OHLFK�QDFK�GHU�+RFK]HLW�]RJ�HU��YRQ�GHQ�6HJQXQJHQ�GHU�6FXGHUL�EHJOHLWHW��PLW�VHLQHP�MXQJHQ�:HLEH�QDFK�*HQI��5HLFK�DXVJHVWDWWHW�GXUFK�0DGHORQV�%UDXWVFKDW]��EHJDEW�PLW�VHOWHQHU�*HVFKLFNOLFKNHLW�LQ�VHLQHP�+DQGZHUN��PLW�MHGHU�E�UJHUOLFKHQ�7XJHQG��ZDUG�LKP�GRUW�HLQ�JO�FNOLFKHV��VRUJHQIUHLHV�/HEHQ��,KP�ZXUGHQ�GLH�+RIIQXQJHQ�HUI�OOW��GLH�GHQ�9DWHU�JHWlXVFKW�KDWWHQ�ELV�LQ�GDV�*UDE�KLQHLQ��
(LQ�-DKU�ZDU�YHUJDQJHQ�VHLW�GHU�$EUHLVH�%UX�RQV��DOV�HLQH�|IIHQWOLFKH�%HNDQQWPDFKXQJ�HUVFKLHQ��JH]HLFKQHW�YRQ�+DUOR\�GH &KDXYDORQ��(U]ELVFKRI�YRQ�3DULV��XQG�YRQ�GHP�3DUODPHQWVDGYRNDWHQ�3LHUUH�$UQDXG�G
$QGLOO\��GHV�,QKDOWV��GD��HLQ�UHXLJHU�6�QGHU�XQWHU�GHP�6LHJHO�GHU�%HLFKWH��GHU�.LUFKH�HLQHQ�UHLFKHQ�JHUDXEWHQ�6FKDW]�DQ�-XZHOHQ�XQG�*HVFKPHLGH��EHUJHEHQ��-HGHU��GHP�HWZD�ELV�]XP�(QGH�GHV�-DKUHV �����YRU]�JOLFK�GXUFK�P|UGHULVFKHQ�$QIDOO�DXI�|IIHQWOLFKHU�6WUD�H�HLQ�6FKPXFN�JHUDXEW�ZRUGHQ��VROOH�VLFK�EHL�G
$QGLOO\�PHOGHQ�XQG�ZHUGH��WUHIIH�GLH�%HVFKUHLEXQJ�GHV�LKP�JHUDXEWHQ�6FKPXFNV�PLW�LUJHQG�HLQHP�YRUJHIXQGHQHQ�.OHLQRG�JHQDX��EHUHLQ��XQG�ILQGH�VRQVW�NHLQ�=ZHLIHO�JHJHQ�GLH�5HFKWPl�LJNHLW�GHV�$QVSUXFKV�VWDWW��GHQ�6FKPXFN�ZLHGHU�HUKDOWHQ��± 9LHOH��GLH�LQ�&DUGLOODFV�/LVWH�DOV�QLFKW�HUPRUGHW��VRQGHUQ�EOR��GXUFK�HLQHQ�)DXVWVFKODJ�EHWlXEW�DXIJHI�KUW�ZDUHQ��IDQGHQ�VLFK�QDFK�XQG�QDFK�EHL�GHP�3DUODPHQWVDGYRNDWHQ�HLQ��XQG�HUKLHOWHQ�]X�LKUHP�QLFKW�JHULQJHQ�(UVWDXQHQ�GDV�LKQHQ�JHUDXEWH�*HVFKPHLGH�]XU�FN��'DV��EULJH�ILHO�GHP�6FKDW]�GHU�.LUFKH�]X�6W� (XVWDFKH�DQKHLP��


