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�HU�PLW�REOLJDWHQ�7URPSHWHQ�XQG�3DXNHQ�LQ�GHU�'RPNLUFKH��HU�WUDI�GLH�1RWHQ�KHUUOLFK��QXU�GDV�7HPSR�QDKP�HU�LQ�GHU�(LO
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± NDQQWH�QLFKW�± :KLVW�± GHU�/LHEH�6FKPHU]�± LQ�GHU�)DUEH�HWF��± (V�QDKP�VLFK�UHFKW�DUWLJ�DXV��± �,FK�VFKHQNH�PLU�HLQ���'DV�ZDU�GLH�K|FKVWH�6SLW]H�GHU�KHXWLJHQ�PXVLNDOLVFKHQ�([SRVLWLRQ��QXQ�LVW
V�DXV��6R�GDFKW
�LFK��VFKOXJ�GDV�%XFK�]X�XQG�VWDQG�DXI��'D�WULWW�GHU�%DURQ��PHLQ�DQWLNHU�7HQRULVW��DXI�PLFK�]X�XQG�VDJW��ª2 EHVWHU�+HUU�.DSHOOPHLVWHU��6LH�VROOHQ�JDQ]�KLPPOLVFK�SKDQWDVLHUHQ��R SKDQWDVLHUHQ�6LH�XQV�GRFK�HLQV��QXU�HLQ�ZHQLJ��LFK�ELWWH�©�,FK�YHUVHW]WH�JDQ]�WURFNHQ��GLH�3KDQWDVLH�VHL�PLU�KHXWH�UHLQ�DXVJHJDQJHQ��XQG�LQGHP�ZLU�VR�GDU�EHU�VSUHFKHQ��KDW�HLQ�7HXIHO�LQ�GHU�*HVWDOW�HLQHV�(OHJDQWV�PLW�]ZHL�:HVWHQ�LP�1HEHQ]LPPHU�XQWHU�PHLQHP�+XW�GLH�%DFKVFKHQ�9DULDWLRQHQ�DXVJHZLWWHUW��GHU�GHQNW��HV�VLQG�VR�9DULDWL|QFKHQ��ª1HO�FRU�PL�QRQ�SL��VHQWR©�± ª$K�YRXV�GLUDL�MH��PDPDQ�HWF�©��XQG�ZLOO�KDEHQ��LFK�VROO�GDUDXI�ORVVSLHOHQ��,FK�ZHLJHUH�PLFK��GD�IDOOHQ�VLH�DOOH��EHU�PLFK�KHU��1XQ�VR�K|UW�]X�XQG�EHUVWHW�YRU�/DQJZHLOH��GHQN�LFK�XQG�DUEHLWH�GUDXIORV��%HL�1UR� ��HQWIHUQWHQ�VLFK�PHKUHUH�'DPHQ��YHUIROJW�YRQ�7LWXVN|SIHQ��'LH�5|GHUOHLQV��ZHLO�GHU�/HKUHU�VSLHOWH��KLHOWHQ�QLFKW�RKQH�4XDO�DXV�ELV�1UR� ����1UR� ����VFKOXJ�GHQ�=ZHLZHVWHQ�0DQQ�LQ�GLH�)OXFKW��$XV�JDQ]��EHUWULHEHQHU�+|IOLFKNHLW�EOLHE�GHU�%DURQ�ELV�1UR� ����XQG�WUDQN�EOR��YLHO�3XQVFK�DXV��GHQ�*RWWOLHE�I�U�PLFK�DXI�GHQ�)O�JHO�VWHOOWH��,FK�KlWWH�JO�FNOLFK�JHHQGHW��DEHU�GLHVH�1UR� ����GDV�7KHPD��UL��PLFK�XQDXIKDOWVDP�IRUW��'LH�4XDUWEOlWWHU�GHKQWHQ�VLFK�SO|W]OLFK�DXV�]X�HLQHP�5LHVHQIROLR��ZR�WDXVHQG�,PLWDWLRQHQ�XQG�$XVI�KUXQJHQ�MHQHV�7KHPDV�JHVFKULHEHQ�VWDQGHQ��GLH�LFK�DEVSLHOHQ�PX�WH��'LH�1RWHQ�ZXUGHQ�OHEHQGLJ�XQG�IOLPPHUWHQ�XQG�K�SIWHQ�XP�PLFK�KHU�±HOHNWULVFKHV�)HXHU�IXKU�GXUFK�GLH�)LQJHUVSLW]HQ�LQ�GLH�7DVWHQ�± GHU�*HLVW��YRQ�GHP�HV�DXVVWU|PWH���EHUIO�JHOWH�GLH�*HGDQNHQ�± GHU�JDQ]H�6DDO�KLQJ�YROO�GLFKWHQ�'XIWV��LQ�GHP�GLH�.HU]HQ�G�VWUHU�XQG�G�VWUHU�EUDQQWHQ�± ]XZHLOHQ�VDK�HLQH�1DVH�KHUDXV��]XZHLOHQ�HLQ�SDDU�$XJHQ��DEHU�VLH�YHUVFKZDQGHQ�JOHLFK�ZLHGHU��6R�NDP�HV��GD��LFK�DOOHLQ�VLW]HQ�EOLHE�PLW�PHLQHP�6HEDVWLDQ�%DFK�XQG�YRQ�*RWWOLHE�ZLH�YRQ�HLQHP�VSLULWX�IDPLOLDUL�EHGLHQW�ZXUGH��± ,FK�WULQNH��± 6ROO�PDQ�GHQQ�HKUOLFKH�0XVLNHU�VR�TXlOHQ�PLW�0XVLN��ZLH�LFK�KHXWH�JHTXlOW�ZRUGHQ�ELQ�XQG�VR�RIW�JHTXlOW�ZHUGH"�:DKUKDIWLJ��PLW�NHLQHU�.XQVW�ZLUG�VR�YLHO�YHUGDPPWHU�0L�EUDXFK�JHWULHEHQ�DOV�PLW�GHU�KHUUOLFKHQ��KHLOLJHQ�0XVLND��GLH�LQ�LKUHP�]DUWHQ�:HVHQ�VR�OHLFKW�HQWZHLKW�ZLUG��+DEW�LKU�ZDKUHV�7DOHQW��ZDKUHQ�.XQVWVLQQ��JXW��VR�OHUQW�0XVLN��OHLVWHW�ZDV�GHU�.XQVW�:�UGLJHV�XQG�JHEW�GHP�*HZHLKWHQ�HXHU�7DOHQW�KLQ�LP�UHFKWHQ�0D���:ROOW�LKU�RKQH�GDV�TXLQNHOLHUHQ��QXQ��VR�WXW
V�I�U HXFK�XQG�XQWHU�HXFK�XQG�TXlOW�QLFKW�GDPLW�GHQ�.DSHOOPHLVWHU�.UHLVOHU�XQG�DQGHUH��± 1XQ�N|QQWH�LFK�QDFK�



+DXVH�JHKHQ�XQG�PHLQH�QHXH�.ODYLHUVRQDWH�YROOHQGHQ��DEHU�HV�LVW�QRFK�QLFKW�HLOI�8KU�XQG�HLQH�VFK|QH�6RPPHUQDFKW��,FK�ZHWWH��QHEHQ�PLU�EHLP�2EHUMlJHUPHLVWHU�VLW]HQ�GLH�0lGFKHQ�DP�RIIQHQ�)HQVWHU�XQG�VFKUHLHQ�PLW�NUHLVFKHQGHU��JHOOHQGHU��GXUFKERKUHQGHU�6WLPPH�]ZDQ]LJPDO��ª:HQQ�PLU�GHLQ�$XJH�VWUDKOHW©�± DEHU�LPPHU�QXU�GLH�HUVWH�6WURSKH��LQ�GLH�6WUD�H�KLQHLQ��6FKUlJ�EHU�PDUWHUW�HLQHU�GLH�)O|WH�XQG�KDW�GDEHL�/XQJHQ�ZLH�5DPHDXV�1HIIH��XQG�LQ�ODQJHQ��ODQJHQ�7|QHQ�PDFKW�GHU�1DFKEDU�+RUQLVW�DNXVWLVFKH�9HUVXFKH��'LH�]DKOUHLFKHQ�+XQGH�GHU�*HJHQG�ZHUGHQ�XQUXKLJ��XQG�PHLQHV�+DXVZLUWV�.DWHU��DXIJHUHJW�GXUFK�MHQHV�V��H�'XHWW��PDFKW�GLFKW�QHEHQ�PHLQHP�)HQVWHU��HV�YHUVWHKW�VLFK��GD��PHLQ�PXVLNDOLVFK�SRHWLVFKHV�/DERUDWRULXP�HLQ�'DFKVW�EFKHQ�LVW��GHU�1DFKEDUVNDW]H��LQ�GLH�HU�VHLW�GHP�0lU]�YHUOLHEW�LVW��GLH�FKURPDWLVFKH�6NDOD�KLQDXIMDPPHUQG��]lUWOLFKH�*HVWlQGQLVVH��1DFK�HLOI�8KU�ZLUG�HV�UXKLJHU��VR�ODQJH�EOHLE�LFK�VLW]HQ��GD�RKQHGLHV�QRFK�ZHL�HV�3DSLHU�XQG�%XUJXQGHU�YRUKDQGHQ��YRQ�GHP�LFK�JOHLFK�HWZDV�JHQLH�H��± (V�JLEW��ZLH�LFK�JHK|UW�KDEH��HLQ�DOWHV�*HVHW]��ZHOFKHV�OlUPHQGHQ�+DQGZHUNHUQ�YHUELHWHW��QHEHQ�*HOHKUWHQ�]X�ZRKQHQ��VROOWHQ�GHQQ�DUPH��EHGUlQJWH�.RPSRQLVWHQ��GLH�QRFK�GD]X�DXV�LKUHU�%HJHLVWHUXQJ�*ROG�P�Q]HQ�P�VVHQ��XP�LKUHQ�/HEHQVIDGHQ�ZHLWHU]XVSLQQHQ��QLFKW�MHQHV�*HVHW]�DXI�VLFK�DQZHQGHQ�XQG�GLH�6FKUHLKlOVH�XQG�'XGOHU�DXV�LKUHU�1lKH�YHUEDQQHQ�N|QQHQ"�:DV�Z�UGH�GHU�0DOHU�VDJHQ��GHP�PDQ��LQGHP�HU�HLQ�,GHDO�PDOWH��ODXWHU�KHWHURJHQH�)UDW]HQJHVLFKWHU�YRUKDOWHQ�ZROOWH��6FKO|VVH�HU�GLH�$XJHQ��VR�Z�UGH�HU�ZHQLJVWHQV�XQJHVW|UW�GDV�%LOG�LQ�GHU�3KDQWDVLH�IRUWVHW]HQ��%DXPZROOH�LQ�GHQ�2KUHQ�KLOIW�QLFKW��PDQ�K|UW�GRFK�GHQ�0RUGVSHNWDNHO��XQG�GDQQ�GLH�,GHH��VFKRQ�GLH�,GHH��MHW]W�VLQJHQ�VLH�± MHW]W�NRPPW�GDV�+RUQ�HWF��± GHU�7HXIHO�KROW�GLH�VXEOLPVWHQ�*HGDQNHQ��± 'DV�%ODWW�LVW�ULFKWLJ�YROOJHVFKULHEHQ��DXI�GHP�YRP�7LWHO�XPJHVFKODJHQHQ�ZHL�HQ�6WUHLIHQ�ZLOO�LFK�QXU�QRFK�EHPHUNHQ��ZDUXP�LFK�KXQGHUWPDO�HV�PLU�YRUQDKP��PLFK�QLFKW�PHKU�EHL�GHP�*HKHLPHQ�5DW�TXlOHQ�]X�ODVVHQ��XQG�ZDUXP�LFK�KXQGHUWPDO�PHLQHQ�9RUVDW]�EUDFK��± )UHLOLFK�LVW�HV�5|GHUOHLQV�KHUUOLFKH�1LFKWH��GLH�PLFK�PLW�%DQGHQ�DQ�GLHV�+DXV�IHVVHOW��ZHOFKH�GLH�.XQVW�JHNQ�SIW�KDW��:HU�HLQPDO�VR�JO�FNOLFK�ZDU��GLH�6FKOX�V]HQH�GHU�*OXFNVFKHQ�ª$UPLGD©�RGHU�GLH�JUR�H�6]HQH�GHU�'RQQD�$QQD�LP�ª'RQ�*LRYDQQL©�YRQ�)UlXOHLQ�$PDOLHQ�]X�K|UHQ��GHU�ZLUG�EHJUHLIHQ��GD��HLQH�6WXQGH�PLW�LKU�DP�3LDQR�+LPPHOVEDOVDP�LQ�GLH�:XQGHQ�JLH�W��ZHOFKH�DOOH�0L�W|QH�GHV�JDQ]HQ�7DJHV�PLU�JHTXlOWHP�PXVLNDOLVFKHQ�6FKXOPHLVWHU�VFKOXJHQ��5|GHUOHLQ��ZHOFKHU�ZHGHU�DQ�GLH�8QVWHUEOLFKNHLW�GHU�6HHOH�QRFK�DQ�GHQ�7DNW�JODXEW��KlOW�VLH�I�U�



JlQ]OLFK�XQEUDXFKEDU�I�U�GLH�K|KHUH�([LVWHQ]�LQ�GHU�7HHJHVHOOVFKDIW��GD�VLH�LQ�GLHVHU�GXUFKDXV�QLFKW�VLQJHQ�ZLOO�XQG�GHQQ�GRFK�ZLHGHU�YRU�JDQ]�JHPHLQHQ�/HXWHQ��]� %��VLPSOHQ�0XVLNHUQ��PLW�HLQHU�$QVWUHQJXQJ�VLQJW��GLH�LKU�JDU�QLFKW�HLQPDO�WDXJW��GHQQ�LKUH�ODQJHQ��JHKDOWHQHQ��VFKZHOOHQGHQ�+DUPRQLNDW|QH��ZHOFKH�PLFK�LQ�GHQ�+LPPHO�WUDJHQ��KDW�VLH��ZLH�5|GHUOHLQ�PHLQW��RIIHQEDU�GHU�1DFKWLJDOO�DEJHKRUFKW��GLH�HLQH�XQYHUQ�QIWLJH�.UHDWXU�LVW��QXU�LQ�:lOGHUQ�OHEW�XQG�YRQ�GHP�0HQVFKHQ��GHP�YHUQ�QIWLJHQ�+HUUQ�GHU�6FK|SIXQJ��QLFKW�QDFKJHDKPW�ZHUGHQ�GDUI��6LH�WUHLEW�LKUH�5�FNVLFKWVORVLJNHLW�VR�ZHLW��GD��VLH�VLFK�]XZHLOHQ�VRJDU�YRQ�*RWWOLHE�DXI�GHU�9LROLQH�DNNRPSDJQLHUHQ�Ol�W��ZHQQ�VLH�%HHWKRYHQVFKH�RGHU�0R]DUWVFKH�6RQDWHQ��DXV�GHQHQ�NHLQ�7HHKHUU�XQG�:KLVWLNHU�NOXJ�ZHUGHQ�NDQQ��DXI�GHP�3LDQR�VSLHOW��± 'DV�ZDU�GDV�OHW]WH�*ODV�%XUJXQGHU��±*RWWOLHE�SXW]W�PLU�GLH�/LFKWHU�XQG�VFKHLQW�VLFK�]X�ZXQGHUQ��EHU�PHLQ�HPVLJHV�6FKUHLEHQ��± 0DQ�KDW�JDQ]�UHFKW��ZHQQ�PDQ�GLHVHQ�*RWWOLHE�HUVW�VHFK]HKQ�-DKU�DOW�VFKlW]W��'DV�LVW�HLQ�KHUUOLFKHV��WLHIHV�7DOHQW��:DUXP�VWDUE�DEHU�DXFK�GHU�3DSD�7RUVFKUHLEHU�VR�IU�K��XQG�PX�WH�GHQQ�GHU�9RUPXQG�GHQ�-XQJHQ�LQ�GLH�/LYHUHL�VWHFNHQ"�± $OV�5RGH�KLHU�ZDU��ODXVFKWH�*RWWOLHE�LP�9RU]LPPHU��GDV�2KU�DQ�GLH�6DDOW�UH�JHGU�FNW��XQG�VSLHOWH�JDQ]H�1lFKWH��DP�7DJH�JLQJ�HU�VLQQHQG��WUlXPHQG�XPKHU��XQG�GHU�URWH�)OHFN�DP�OLQNHQ�%DFNHQ�LVW�HLQ�WUHXHU�$EGUXFN�GHV�6ROLWlUV�DP�)LQJHU�GHU�5|GHUOHLQVFKHQ�+DQG��GLH��ZLH�PDQ�GXUFK�VDQIWHV�6WUHLFKHOQ�GHQ�VRPQDPE�OHQ�=XVWDQG�KHUYRUEULQJW��GXUFK�VWDUNHV�6FKODJHQ�JDQ]�ULFKWLJ�HQWJHJHQJHVHW]W�ZLUNHQ�ZROOWH��1HEVW�DQGHUQ�6DFKHQ�KDEH�LFK�LKP�GLH�6RQDWHQ�YRQ�&RUHOOL�JHJHEHQ��GD�KDW�HU�XQWHU�GHQ�0lXVHQ�LQ�GHP�DOWHQ�2HVWHUOHLQVFKHQ�)O�JHO�DXI�GHP�%RGHQ�JHZ�WHW��ELV�NHLQH�PHKU�OHEWH��XQG�PLW�5|GHUOHLQV�(UODXEQLV�DXFK�GDV�,QVWUXPHQW�DXI�VHLQ�NOHLQHV�6W�EFKHQ�WUDQVOR]LHUW��± :LUI�LKQ�DE��GHQ�YHUKD�WHQ�%HGLHQWHQURFN��HKUOLFKHU�*RWWOLHE��XQG�OD��PLFK�QDFK�-DKUHQ�GLFK�DOV�GHQ�ZDFNHUQ�.�QVWOHU�DQ�PHLQ�+HU]�GU�FNHQ��GHU�GX�ZHUGHQ�NDQQVW�PLW�GHLQHP�KHUUOLFKHQ�7DOHQW��PLW�GHLQHP�WLHIHQ�.XQVWVLQQ��±*RWWOLHE�VWDQG�KLQWHU�PLU�XQG�ZLVFKWH�VLFK�GLH�7UlQHQ�DXV�GHQ�$XJHQ��DOV�LFK�GLHVH�:RUWH�ODXW�DXVVSUDFK��± ,FK�GU�FNWH�LKP�VFKZHLJHQG�GLH�+DQG��ZLU�JLQJHQ�KLQDXI�XQG�VSLHOWHQ�GLH�6RQDWHQ�YRQ�&RUHOOL��



��2PEUD�DGRUDWD�
:LH�LVW�GRFK�GLH�0XVLN�VR�HWZDV�K|FKVW�:XQGHUEDUHV��ZLH�ZHQLJ�YHUPDJ�GRFK�GHU�0HQVFK�LKUH�WLHIHQ�*HKHLPQLVVH�]X�HUJU�QGHQ��±$EHU�ZRKQW�VLH�QLFKW�LQ�GHU�%UXVW�GHV�0HQVFKHQ�VHOEVW�XQG�HUI�OOW�VHLQ�,QQHUHV�VR�PLW�LKUHQ�KROGVHOLJHQ�(UVFKHLQXQJHQ��GD��VHLQ�JDQ]HU�6LQQ�VLFK�LKQHQ�]XZHQGHW�XQG�HLQ�QHXHV�YHUNOlUWHV�/HEHQ�LKQ�VFKRQ�KLHQLHGHQ�GHP�'UDQJH��GHU�QLHGHUGU�FNHQGHQ�4XDO�GHV�,UGLVFKHQ�HQWUHL�W"�± -D��HLQH�J|WWOLFKH�.UDIW�GXUFKGULQJW�LKQ��XQG�PLW�NLQGOLFKHP��IURPPHQ�*HP�WH�VLFK�GHP KLQJHEHQG��ZDV�GHU�*HLVW�LQ�LKP�HUUHJW��YHUPDJ�HU�GLH�6SUDFKH�MHQHV�XQEHNDQQWHQ�URPDQWLVFKHQ�*HLVWHUUHLFKV�]X�UHGHQ��XQG�HU�UXIW��XQEHZX�W��ZLH�GHU�/HKUOLQJ��GHU�LQ�GHV�0HLVWHUV�=DXEHUEXFK�PLW�ODXWHU�6WLPPH�JHOHVHQ��DOOH�GLH�KHUUOLFKHQ�(UVFKHLQXQJHQ�DXV�VHLQHP�,QQHUQ�KHUYRU��GD��VLH�LQ�VWUDKOHQGHQ�5HLKHQWlQ]HQ�GDV�/HEHQ�GXUFKIOLHJHQ�XQG�MHGHQ��GHU�VLH�]X�VFKDXHQ�YHUPDJ��PLW�XQHQGOLFKHU��XQQHQQEDUHU�6HKQVXFKW�HUI�OOHQ� ±
:LH�ZDU�PHLQH�%UXVW�VR�EHHQJW��DOV�LFK�LQ�GHQ�.RQ]HUWVDDO�WUDW��:LH�ZDU�LFK�VR�JHEHXJW�YRQ�GHP�'UXFNH�DOOHU�GHU�QLFKWVZ�UGLJHQ�(UElUPOLFKNHLWHQ��GLH�ZLH�JLIWLJHV��VWHFKHQGHV�8QJH]LHIHU�GHQ�0HQVFKHQ�XQG�ZRKO�YRU]�JOLFK�GHQ�.�QVWOHU�LQ�GLHVHP�DUPVHOLJHQ�/HEHQ�YHUIROJHQ�XQG�SHLQLJHQ��GD��HU�RIW�GLHVHU�HZLJ�SULFNHOQGHQ�4XDO�GHQ�JHZDOWVDPHQ�6WR��YRU]LHKHQ�Z�UGH��GHU�LKQ�GLHVHP�XQG�MHGHP�DQGHUQ�LUGLVFKHQ�6FKPHU]H�DXI�LPPHU�HQW]LHKW��± 'X�YHUVWDQGHVW�GHQ�ZHKP�WLJHQ�%OLFN��GHQ�LFK�DXI�GLFK�ZDUI��PHLQ�WUHXHU�)UHXQG��XQG�KXQGHUWIlOWLJ�VHL�HV�GLU�JHGDQNW��GD��GX�PHLQHQ�3ODW]�DP�)O�JHO�HLQQDKPVW��LQGHP�LFK�PLFK�LQ�GHP�lX�HUVWHQ�:LQNHO�GHV�6DDOV�]X�YHUEHUJHQ�VXFKWH��:HOFKHQ�9RUZDQG�KDWWHVW�GX�GHQQ�JHIXQGHQ��ZLH�ZDU�HV�GLU�GHQQ�JHOXQJHQ��GD��QLFKW�%HHWKRYHQV�JUR�H�6LQIRQLH�LQ�F�0ROO��VRQGHUQ�QXU�HLQH�NXU]H��XQEHGHXWHQGH�2XYHUW�UH�LUJHQGHLQHV�QRFK�QLFKW�]XU�0HLVWHUVFKDIW�JHODQJWHQ�.RPSRQLVWHQ�DXIJHI�KUW�ZXUGH"�± $XFK�GDI�U�VHL�GLU�'DQN�JHVDJW�DXV�GHP�,QQHUVWHQ�PHLQHV�+HU]HQV��± :DV�ZlUH�DXV�PLU�JHZRUGHQ��
�:HU�NHQQW�QLFKW�&UHVFHQWLQLV�KHUUOLFKH�$ULH�ª2PEUD�DGRUDWD©��GLH�HU�]X�GHU�2SHU�ª5RPHR�H�*LXOLHWWD©�YRQ�=LQJDUHOOL�NRPSRQLHUWH�XQG�PLW�JDQ]�HLJHQHP�9RUWUDJH�VDQJ��



ZHQQ��EHLQDKH�HUGU�FNW�YRQ�DOO�GHP�LUGLVFKHQ�(OHQG��GDV�UDVWORV�DXI�PLFK�HLQVW�UPWH�VHLW�NXU]HU�=HLW��QXQ�%HHWKRYHQV�JHZDOWLJHU�*HLVW�DXI�PLFK�]XJHVFKULWWHQ�ZlUH�XQG�PLFK�ZLH�PLW�PHWDOOQHQ��JO�KHQGHQ�$UPHQ�XPID�W�XQG�IRUWJHULVVHQ�KlWWH�LQ�GDV�5HLFK�GHV�8QJHKHXHUQ��GHV�8QHUPH�OLFKHQ��GDV�VLFK�VHLQHQ�GRQQHUQGHQ�7|QHQ�HUVFKOLH�W��±$OV�GLH�2XYHUW�UH�LQ�DOOHUOHL�NLQGLVFKHP�-XEHO�PLW�3DXNHQ�XQG�7URPSHWHQ�JHVFKORVVHQ�KDWWH��HQWVWDQG�HLQH�VWLOOH�3DXVH��DOV�HUZDUWH�PDQ�HWZDV�UHFKW�:LFKWLJHV��'DV�WDW�PLU�ZRKO��LFK�VFKOR��GLH�$XJHQ��XQG�LQGHP�LFK�LQ�PHLQHP�,QQHUQ�DQJHQHKPHUH�(UVFKHLQXQJHQ�VXFKWH��DOV�GLH�ZDUHQ��GLH�PLFK�HEHQ�XPJDEHQ��YHUJD��LFK�GDV�.RQ]HUW�XQG�PLW�LKP�QDW�UOLFKHUZHLVH�DXFK�VHLQH�JDQ]H�(LQULFKWXQJ��GLH�PLU�EHNDQQW�JHZHVHQ��GD�LFK�DQ�GHQ�)O�JHO�VROOWH��± =LHPOLFK�ODQJH�PRFKWH�GLH�3DXVH�JHGDXHUW�KDEHQ��DOV�HQGOLFK�GDV�5LWRUQHOO�HLQHU�$ULH�DQILQJ��(V�ZDU�VHKU�]DUW�JHKDOWHQ�XQG�VFKLHQ�LQ�HLQIDFKHQ�DEHU�WLHI�LQ�GDV�,QQHUVWH�GULQJHQGHQ�7|QHQ�YRQ�GHU�6HKQVXFKW�]X�UHGHQ��LQ�GHU�VLFK�GDV�IURPPH�*HP�W�]XP�+LPPHO�DXIVFKZLQJW�XQG�DOOHV�*HOLHEWH�ZLHGHUILQGHW��ZDV�LKP�KLHQLHGHQ�HQWULVVHQ��± 1XQ�VWUDKOWH�ZLH�HLQ�KLPPOLVFKHV�/LFKW�GLH�JORFNHQKHOOH�6WLPPH�HLQHV)UDXHQ]LPPHUV�DXV�GHP�2UFKHVWHU�HPSRU��
ª7UDQTXLOOR�LR�VRQR��IUD�SRFR�WHFR�VDUz�PLD�YLWj�©�

:HU�YHUPDJ�GLH�(PSILQGXQJ�]X�EHVFKUHLEHQ��GLH�PLFK�GXUFKGUDQJ��±:LH�O|VWH�VLFK�GHU�6FKPHU]��GHU�LQ�PHLQHP�,QQHUQ�QDJWH��DXI�LQ�ZHKP�WLJH�6HKQVXFKW��GLH�KLPPOLVFKHQ�%DOVDP�LQ�DOOH�:XQGHQ�JR���± $OOHV�ZDU�YHUJHVVHQ��XQG�LFK�KRUFKWH�QXU�HQW]�FNW�DXI�GLH�7|QH��GLH��ZLH�DXV�HLQHU�DQGHUQ�:HOW�QLHGHUVWHLJHQG��PLFK�WU|VWHQG�XPILQJHQ� ±
(EHQVR�HLQIDFK�ZLH�GDV�5H]LWDWLY�LVW�GDV�7KHPD�GHU�IROJHQGHQ�$ULH��ª2PEUD�DGRUDWD©��JHKDOWHQ��DEHU�HEHQVR�VHHOHQYROO��HEHQVR�LQ�GDV�,QQHUVWH�GULQJHQG��VSULFKW�HV�GHQ�=XVWDQG�GHV�*HP�WV�DXV��GDV�YRQ�GHU�VHOLJHQ�+RIIQXQJ��LQ�HLQHU�K|KHUHQ��EHVVHUHQ�:HOW�EDOG�DOOHV�LKP�9HUKHL�HQH�HUI�OOW�]X�VHKHQ��VLFK��EHU�GHQ�LUGLVFKHQ�6FKPHU]�KLQZHJVFKZLQJW� ± :LH�UHLKW�VLFK�LQ�GLHVHU�HLQIDFKHQ�.RPSRVLWLRQ�DOOHV�VR�NXQVWORV��VR�QDW�UOLFK�DQHLQDQGHU��QXU�LQ�GHU�7RQLND�XQG�LQ�GHU�'RPLQDQWH�EHZHJHQ�VLFK�GLH�6lW]H��NHLQH�JUHOOH�$XVZHLFKXQJ��NHLQH�JHVXFKWH�)LJXU��GHU�*HVDQJ�IOLH�W�GDKLQ�ZLH�HLQ�VLOEHUKHOOHU�6WURP�]ZLVFKHQ�OHXFKWHQGHQ�%OXPHQ��$EHU�LVW�GLHV�QLFKW�HEHQ�GHU�JHKHLPQLVYROOH�=DXEHU��GHU�GHP�0HLVWHU�]X�*HERWH�VWDQG��GD��HU�GHU�HLQIDFKVWHQ�0HORGLH��GHU�NXQVWORVHVWHQ�6WUXNWXU�GLHVH�



XQEHVFKUHLEOLFKH�0DFKW�GHU�XQZLGHUVWHKOLFKVWHQ�:LUNXQJ�DXI�MHGHV�HPSIlQJOLFKH *HP�W�]X�JHEHQ�YHUPRFKWH"�,Q�GHQ�ZXQGHUYROO�KHOO�XQG�NODU�W|QHQGHQ�0HOLVPHQ�IOLHJW�GLH�6HHOH�PLW�UDVFKHP�)LWWLFK�GXUFK�GLH�JOlQ]HQGHQ�:RONHQ�± HV�LVW�GHU�MDXFK]HQGH�-XEHO�YHUNOlUWHU�*HLVWHU��± 'LH�.RPSRVLWLRQ�YHUODQJW�ZLH�MHGH��GLH�VR�WLHI�LP�,QQHUQ�YRQ�GHP�0HLVWHU�JHI�KOW�ZXUGH��DXFK�WLHI�DXIJHID�W�XQG�PLW�GHP�*HP�W��LFK�P|FKWH�VDJHQ�PLW�GHU�UHLQ�DXVJHVSURFKHQHQ�$KQXQJ�GHV�hEHUVLQQOLFKHQ��ZLH�GLH�0HORGLH�HV�LQ�VLFK�WUlJW��YRUJHWUDJHQ�]X�ZHUGHQ��$XFK�ZXUGH��ZLH�GHU�*HQLXV�GHV�LWDOLHQLVFKHQ�*HVDQJHV�HV�YHUODQJW��VRZRKO�LQ�GHP�5H]LWDWLY�DOV�LQ�GHU�$ULH�DXI�JHZLVVH�9HU]LHUXQJHQ�JHUHFKQHW��DEHU�HV�LVW�QLFKW�VFK|Q��GD��ZLH�GXUFK�HLQH�7UDGLWLRQ�GLH�$UW��ZLH�GHU�.RPSRQLVW��GHU�KRKH�0HLVWHU�GHV�*HVDQJHV��&UHVFHQWLQL��GLH�$ULH�YRUWUXJ�XQG�YHU]LHUWH��IRUWJHSIODQ]W�ZLUG��VR�GD��HV�ZRKO�QLHPDQG�ZDJHQ�G�UIWH��XQJHVWUDIW�ZHQLJVWHQV�IUHPGDUWLJH�6FKQ|UNHO�KLQHLQ]XEULQJHQ"�±:LH�YHUVWlQGLJ��ZLH�GDV�*DQ]H�EHOHEHQG�KDW�&UHVFHQWLQL�GLHVH�]XIlOOLJHQ�9HU]LHUXQJHQ�DQJHEUDFKW�± VLH�VLQG�GHU�JOlQ]HQGH�6FKPXFN��ZHOFKHU�GHU�*HOLHEWHQ�KROGHV�$QWOLW]�YHUVFK|QHUW��GD��GLH�$XJHQ�KHOOHU�VWUDKOHQ�XQG�K|KHUHU�3XUSXU�/LSSH�XQG�:DQJHQ�IlUEW��
$EHU�ZDV�VROO�LFK�YRQ�GLU�VDJHQ��GX�KHUUOLFKH�6lQJHULQ��± 0LW�GHP�JO�KHQGHQ�(QWKXVLDVPXV�GHU�,WDOLHQHU�UXIH�LFK�GLU�]X��ª'X�YRQ�GHP�+LPPHO�*HVHJQHWH�© 'HQQ�ZRKO�LVW�HV�GHU�6HJHQ�GHV�+LPPHOV��GHU�GHLQHP�IURPPHQ��LQQLJHQ�*HP�WH�YHUJ|QQW��GDV�LP�,QQHUVWHQ�(PSIXQGHQH�KHOO�XQG�KHUUOLFK�NOLQJHQG�HUW|QHQ�]X�ODVVHQ��± :LH�KROGH�*HLVWHU�KDEHQ�PLFK�GHLQH�7|QH�XPIDQJHQ��XQG�MHGHU�VSUDFK��ª5LFKWH�GHLQ�+DXSW�DXI��GX�*HEHXJWHU��=LHKH�PLW�XQV��]LHKH�PLW�XQV�LQ�GDV�IHUQH�/DQG��ZR�GHU�6FKPHU]�NHLQH�EOXWHQGH�:XQGH�PHKU�VFKOlJW��VRQGHUQ�GLH�%UXVW��ZLH�LP�K|FKVWHQ�(QW]�FNHQ��PLW�XQQHQQEDUHU�6HKQVXFKW�HUI�OOW�© ±

�8QVHUHU�GHXWVFKHQ�6lQJHULQ�+lVHU��GLH�VLFK�QXQ�OHLGHU�GHU�.XQVW�JDQ]�HQW]RJHQ��ULHIHQ�GLH�,WDOLHQHU�]X��ª&KH�VHL�EHQHGHWWD�GDO�FLHOR�©



,FK�ZHUGH�GLFK�QLH�PHKU�K|UHQ��DEHU�ZHQQ�GLH�1LFKWVZ�UGLJNHLW�DXI�PLFK�]XWULWW�XQG��PLFK�I�U�LKUHVJOHLFKHQ�KDOWHQG��GHQ�.DPSI�GHV�*HPHLQHQ�PLW�PLU�EHVWHKHQ��ZHQQ�GLH�$OEHUQKHLW�PLFK�EHWlXEHQ��GHV�3|EHOV�HNHOKDIWHU�+RKQ�PLFK�PLW�JLIWLJHP�6WDFKHO�YHUOHW]HQ�ZLOO��GDQQ�ZLUG�LQ�GHLQHQ 7|QHQ�PLU�HLQH�WU|VWHQGH�*HLVWHUVWLPPH�]XOLVSHOQ��
ª7UDQTXLOOR�LR�VRQR��IUD�SRFR�WHFR�VDUz�PLD�YLWj�©�

,Q�HLQHU�QLH�JHI�KOWHQ�%HJHLVWHUXQJ�HUKHEH�LFK PLFK�GDQQ�PlFKWLJHQ�)OXJHV��EHU�GLH�6FKPDFK�GHV�,UGLVFKHQ��DOOH�7|QH��GLH�LQ�GHU�ZXQGHQ�%UXVW�LP�%OXWH�GHV�6FKPHU]HV�HUVWDUUW��OHEHQ�DXI�XQG�EHZHJHQ�XQG�UHJHQ�VLFK�XQG�VSU�KHQ�ZLH�IXQNHOQGH�6DODPDQGHU�EOLW]HQG�HPSRU��XQG�LFK�YHUPDJ�VLH�]X�IDVVHQ��]X�ELQGHQ��GD��VLH��ZLH�LQ�HLQHU�)HXHUJDUEH�]XVDPPHQKDOWHQG��]XP�IODPPHQGHQ�%LOGH�ZHUGHQ��GDV�GHLQHQ�*HVDQJ�± GLFK�± YHUNOlUW�XQG�YHUKHUUOLFKW��



��*HGDQNHQ��EHU�GHQ�KRKHQ�:HUW�GHU�0XVLN
(V�LVW�QLFKW�]X�OHXJQHQ��GD��LQ�QHXHUHU�=HLW��GHP�+LPPHO�VHL
V�JHGDQNW��GHU�*HVFKPDFN�DQ�GHU�0XVLN�VLFK�LPPHU�PHKU�YHUEUHLWHW��VR�GD��HV�MHW]W�JHZLVVHUPD�HQ�]XU�JXWHQ�(U]LHKXQJ�JHK|UW��GLH�.LQGHU�DXFK�0XVLN�OHKUHQ�]X�ODVVHQ��ZHVKDOE�PDQ�GHQQ�LQ�MHGHP�+DXVH��GDV�QXU�LUJHQG�HWZDV�EHGHXWHQ�ZLOO��HLQ�.ODYLHU��ZHQLJVWHQV�HLQH�*LWDUUH�ILQGHW��1XU�ZHQLJH�9HUlFKWHU�GHU�JHZL��VFK|QHQ�.XQVW�JLEW�HV�QRFK�KLH�XQG�GD��XQG�GLHVHQ�HLQH�W�FKWLJH�/HNWLRQ�]X�JHEHQ��GDV�LVW�MHW]W�PHLQ�9RUVDW]�XQG�%HUXI��
'HU�=ZHFN�GHU�.XQVW��EHUKDXSW�LVW�GRFK�NHLQ�DQGHUHU��DOV�GHP�0HQVFKHQ�HLQH�DQJHQHKPH�8QWHUKDOWXQJ ]X�YHUVFKDIIHQ�XQG�LKQ�VR�YRQ�GHQ�HUQVWHUQ�RGHU�YLHOPHKU�GHQ�HLQ]LJHQ�LKP�DQVWlQGLJHQ�*HVFKlIWHQ��QlPOLFK�VROFKHQ��GLH�LKP�%URW�XQG�(KUH�LP�6WDDW�HUZHUEHQ��DXI�HLQH�DQJHQHKPH�$UW�]X�]HUVWUHXHQ��VR�GD��HU�QDFKKHU�PLW�JHGRSSHOWHU�$XIPHUNVDPNHLW�XQG�$QVWUHQJXQJ�]X�GHP�HLJHQWOLFKHQ�=ZHFN�VHLQHV�'DVHLQV�]XU�FNNHKUHQ��G� K��HLQ�W�FKWLJHV�.DPPUDG�LQ�GHU�:DONP�KOH�GHV�6WDDWV�VHLQ�XQG��LFK�EOHLEH�LQ�GHU�0HWDSKHU��KDVSHOQ�XQG�VLFK�WULOOHQ�ODVVHQ�NDQQ��1XQ�LVW�DEHU�NHLQH�.XQVW�]XU�(UUHLFKXQJ�GLHVHV�=ZHFNV�WDXJOLFKHU�DOV�GLH�0XVLN��'DV�/HVHQ�HLQHV�5RPDQV�RGHU�*HGLFKWV��VROOWH�DXFK�GLH�:DKO�VR�JO�FNOLFK�DXVIDOOHQ��GD��HV�GXUFKDXV�QLFKWV�SKDQWDVWLVFK�$EJHVFKPDFNWHV��ZLH�PHKUHUH�GHU�DOOHUQHXHVWHQ��HQWKlOW�XQG�DOVR�GLH�3KDQWDVLH��GLH�HLJHQWOLFK�GHU�VFKOLPPVWH�XQG�PLW�DOOHU 0DFKW�]X�HUW|WHQGH�7HLO�XQVHUHU�(UEV�QGH�LVW��QLFKW�LP�PLQGHVWHQ�DQUHJW�± GLHVHV�/HVHQ��PHLQH�LFK��KDW�GRFK�GDV�8QDQJHQHKPH��GD��PDQ�JHZLVVHUPD�HQ�JHQ|WLJW�ZLUG��DQ�GDV�]X�GHQNHQ��ZDV�PDQ�OLHVW��GLHV�LVW�DEHU�RIIHQEDU�GHP�=ZHFN�GHU�=HUVWUHXXQJ�HQWJHJHQ��'DVVHOEH�JLOW�YRQ�GHP�9RUOHVHQ�LQ�GHU $UW��GD���GLH�$XIPHUNVDPNHLW�JDQ]�GDYRQ�DEZHQGHQG��PDQ�VHKU�OHLFKW�HLQVFKOlIW�RGHU�LQ�HUQVWH�*HGDQNHQ�VLFK�YHUWLHIW��GLH��QDFK�GHU�YRQ�MHGHP�RUGHQWOLFKHQ�*HVFKlIWVPDQQH�]X�EHREDFKWHQGHQ�*HLVWHVGLlW��]\NOLVFK�HLQH�:HLOH�UXKHQ�P�VVHQ��'DV�%HVFKDXHQ�HLQHV�*HPlOGHV�NDQQ�QXU�VHKU�NXU]�GDXHUQ��GHQQ�GDV�,QWHUHVVH�LVW�MD�GRFK�YHUORUHQ��VREDOG�PDQ�HUUDWHQ�KDW��ZDV�HV�YRUVWHOOHQ�VROO��± :DV�QXQ�DEHU�GLH�0XVLN�EHWULIIW��VR�N|QQHQ�QXU�MHQH�KHLOORVHQ�9HUlFKWHU�GLHVHU�HGHOQ�.XQVW�OHXJQHQ��GD��HLQH�JHOXQJHQH�.RPSRVLWLRQ��G� K��HLQH�VROFKH��GLH�VLFK�JHK|ULJ�LQ�6FKUDQNHQ�KlOW�XQG�HLQH�DQJHQHKPH�0HORGLH�QDFK�GHU�DQGHUQ�IROJHQ�



Ol�W��RKQH�]X�WREHQ�RGHU�VLFK�LQ�DOOHUOHL�NRQWUDSXQNWLVFKHQ�*lQJHQ�XQG�$XIO|VXQJHQ�QlUULVFK�]X�JHElUGHQ��HLQHQ�ZXQGHUEDU�EHTXHPHQ�5HL]�YHUXUVDFKW��EHL�GHP�PDQ�GHV�'HQNHQV�JDQ]��EHUKREHQ�LVW��RGHU�GHU�GRFK�NHLQHQ�HUQVWHQ�*HGDQNHQ�DXINRPPHQ��VRQGHUQ�PHKUHUH�JDQ]�OHLFKWH��DQJHQHKPH�± YRQ�GHQHQ�PDQ�QLFKW�HLQPDO�VLFK�EHZX�W�ZLUG��ZDV�VLH�HLJHQWOLFK�HQWKDOWHQ��JDU�OXVWLJ�ZHFKVHOQ�Ol�W��0DQ�NDQQ�DEHU�ZHLWHU�JHKHQ�XQG�IUDJHQ��ZHP�LVW�HV�YHUZHKUW��DXFK�ZlKUHQG�GHU�0XVLN�PLW�GHP�1DFKEDU�HLQ�*HVSUlFK��EHU�DOOHUOHL�*HJHQVWlQGH�GHU�SROLWLVFKHQ�XQG�PRUDOLVFKHQ�:HOW�DQ]XNQ�SIHQ�XQG�VR�HLQHQ�GRSSHOWHQ�=ZHFN�DXI�HLQH�DQJHQHKPH�:HLVH�]X�HUUHLFKHQ"�,P�*HJHQWHLO�LVW�GLHV�JDU�VHKU�DQ]XUDWHQ��GD�GLH�0XVLN��ZLH�PDQ�LQ�DOOHQ�.RQ]HUWHQ�XQG�PXVLNDOLVFKHQ�=LUNHOQ�]X�EHPHUNHQ�*HOHJHQKHLW�KDEHQ�ZLUG��GDV�6SUHFKHQ�XQJHPHLQ�HUOHLFKWHUW��,Q�GHQ�3DXVHQ�LVW�DOOHV�VWLOO��DEHU�PLW�GHU�0XVLN�IlQJW�GHU�6WURP GHU�5HGH�DQ�]X�EUDXVHQ�XQG�VFKZLOOW�PLW�GHQ�7|QHQ��GLH�KLQHLQIDOOHQ��LPPHU�PHKU�XQG�PHKU�DQ��0DQFKHV�)UDXHQ]LPPHU��GHUHQ�5HGH�VRQVW�QDFK�MHQHP�$XVVSUXFK��-D��MD��XQG��1HLQ��QHLQ��LVW��JHUlW�ZlKUHQG�GHU�0XVLN�LQ�GDV��EULJH��ZDV�QDFK�GHPVHOEHQ�$XVVSUXFK�]ZDU�YRP�hEHO�VHLQ�VROO��KLHU�DEHU�RIIHQEDU�YRP�*XWHQ�LVW��GD�LKU�GHVKDOE�PDQFKPDO�HLQ�/LHEKDEHU�RGHU�JDU�HLQ�(KHJHPDKO��YRQ�GHU�6��LJNHLW�GHU�XQJHZRKQWHQ�5HGH�EHUDXVFKW��LQV�*DUQ�IlOOW��± +LPPHO��ZLH�XQDEVHKEDU�VLQG�GLH�9RUWHLOH�HLQHU�VFK|QHQ�0XVLN��± (XFK��LKU�KHLOORVHQ�9HUlFKWHU�GHU�HGOHQ�.XQVW��I�KUH�LFK�QXQ�LQ�GHQ�KlXVOLFKHQ�=LUNHO��ZR�GHU�9DWHU��P�GH�YRQ�GHQ�HUQVWHQ�*HVFKlIWHQ�GHV�7DJHV��LP�6FKODIURFN�XQG�LQ�3DQWRIIHOQ�IU|KOLFK�XQG�JXWHQ�0XWV�]XP�0XUNL�VHLQHV�lOWHVWHQ�6RKQHV�VHLQH�3IHLIH�UDXFKW��+DW�GDV�HKUOLFKH�5|VFKHQ�QLFKW�EOR��VHLQHWZHJHQ�GHQ�'HVVDXHU�0DUVFK�XQG�ª%O�KH�OLHEHV�9HLOFKHQ©�HLQVWXGLHUW��XQG�WUlJW�VLH�HV�QLFKW�VR�VFK|Q�YRU��GD��GHU�0XWWHU�GLH�KHOOHQ�)UHXGHQWUlQHQ�DXI�GHQ�6WUXPSI�IDOOHQ��GHQ�VLH�HEHQ�VWRSIW"�:�UGH�LKP�QLFKW�HQGOLFK�GDV�KRIIQXQJVYROOH��DEHU�lQJVWOLFKH�*HTXlNH�GHV�M�QJVWHQ�6SU|�OLQJV�EHVFKZHUOLFK�IDOOHQ��ZHQQ�QLFKW�GHU�.ODQJ�GHU�OLHEHQ�.LQGHUPXVLN�GDV�*DQ]H�LP�7RQ�XQG�7DNW�KLHOWH"�± ,VW�GHLQ�6LQQ�DEHU�JDQ]�GLHVHU�KlXVOLFKHQ�,G\OOH��GHP�7ULXPSK�GHU�HLQIDFKHQ�1DWXU��YHUVFKORVVHQ� VR�IROJH�PLU�LQ�MHQHV�+DXV�PLW�KHOOHUOHXFKWHWHQ�6SLHJHOIHQVWHUQ��'X�WULWWVW�LQ�GHQ�6DDO��GLH�GDPSIHQGH�7HHPDVFKLQH�LVW�GHU�%UHQQSXQNW��XP�GHQ�VLFK�GLH�HOHJDQWHQ�+HUUHQ�XQG�'DPHQ�EHZHJHQ��6SLHOWLVFKH�ZHUGHQ�JHU�FNW��DEHU�DXFK�GHU�'HFNHO�GHV�)RUWHSLDQR�IOLHJW�DXI��XQG�DXFK�KLHU�GLHQW�GLH�0XVLN�]XU�DQJHQHKPHQ�8QWHUKDOWXQJ�XQG�=HUVWUHXXQJ��*XW�JHZlKOW��KDW�VLH�GXUFKDXV�QLFKWV�6W|UHQGHV��GHQQ�VHOEVW�GLH�.DUWHQVSLHOHU��REVFKRQ�PLW�HWZDV�+|KHUHP��PLW�*HZLQQ�XQG�9HUOXVW��
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6R�|IIQHW�XQV�DXFK�%HHWKRYHQV�,QVWUXPHQWDOPXVLN�GDV�5HLFK�GHV�8QJHKHXHUQ�XQG�8QHUPH�OLFKHQ��*O�KHQGH�6WUDKOHQ�VFKLH�HQ�GXUFK�GLHVHV�5HLFKHV�WLHIH�1DFKW��XQG�ZLU�ZHUGHQ�5LHVHQVFKDWWHQ�JHZDKU��GLH�DXI� XQG�DEZRJHQ��HQJHU�XQG�HQJHU�XQV�HLQVFKOLH�HQ�XQG�XQVYHUQLFKWHQ��DEHU�QLFKW�GHQ�6FKPHU]�GHU�XQHQGOLFKHQ�6HKQVXFKW��LQ�ZHOFKHU�MHGH�/XVW��GLH�VFKQHOO�LQ�MDXFK]HQGHQ�7|QHQ�



HPSRUJHVWLHJHQ��KLQVLQNW�XQG�XQWHUJHKW��XQG�QXU�LQ�GLHVHP�6FKPHU]��GHU�/LHEH��+RIIQXQJ��)UHXGH�LQ�VLFK�YHU]HKUHQG��DEHU QLFKW�]HUVW|UHQG��XQVHUH�%UXVW�PLW�HLQHP�YROOVWLPPLJHQ�=XVDPPHQNODQJH�DOOHU�/HLGHQVFKDIWHQ�]HUVSUHQJHQ�ZLOO��OHEHQ�ZLU�IRUW�XQG�VLQG�HQW]�FNWH�*HLVWHUVHKHU� ±
'HU�URPDQWLVFKH�*HVFKPDFN�LVW�VHOWHQ��QRFK�VHOWHQHU�GDV�URPDQWLVFKH�7DOHQW��GDKHU�JLEW�HV�ZRKO�VR�ZHQLJH��GLH�MHQH�/\UD��GHUHQ�7RQ�GDV�ZXQGHUYROOH�5HLFK�GHV�5RPDQWLVFKHQ�DXIVFKOLH�W��DQ]XVFKODJHQ�YHUP|JHQ��
+D\GQ�ID�W�GDV�0HQVFKOLFKH�LP�PHQVFKOLFKHQ�/HEHQ�URPDQWLVFK�DXI��HU�LVW�NRPPHQVXUDEOHU��ID�OLFKHU�I�U�GLH�0HKU]DKO��
0R]DUW�QLPPW�PHKU�GDV�hEHUPHQVFKOLFKH��GDV�:XQGHUEDUH��ZHOFKHV�LP�LQQHUQ�*HLVWH�ZRKQW��LQ�$QVSUXFK��
%HHWKRYHQV�0XVLN�EHZHJW�GLH�+HEHO�GHU�)XUFKW��GHV�6FKDXHUV��GHV�(QWVHW]HQV��GHV�6FKPHU]HV�XQG�HUZHFNW�HEHQ�MHQH�XQHQGOLFKH�6HKQVXFKW��ZHOFKH�GDV�:HVHQ�GHU�5RPDQWLN�LVW��(U�LVW�GDKHU�HLQ�UHLQ�URPDQWLVFKHU�.RPSRQLVW��XQG�PDJ�HV�QLFKW�GDKHU�NRPPHQ��GD��LKP�9RNDOPXVLN��GLH�GHQ�&KDUDNWHU�GHV�XQEHVWLPPWHQ�6HKQHQV�QLFKW�]XOl�W��VRQGHUQ�QXU�GXUFK�:RUWH�EHVWLPPWH�$IIHNWH��DOV�LQ�GHP�5HLFKH�GHV�8QHQGOLFKHQ�HPSIXQGHQ��GDUVWHOOW��ZHQLJHU�JHOLQJW"
'HQ�PXVLNDOLVFKHQ�3|EHO�GU�FNW�%HHWKRYHQV�PlFKWLJHU�*HQLXV��HU�ZLOO�VLFK�YHUJHEHQV�GDJHJHQ�DXIOHKQHQ��± $EHU�GLH�ZHLVHQ�5LFKWHU��PLW�YRUQHKPHU�0LHQH�XP�VLFK�VFKDXHQG��YHUVLFKHUQ��PDQ�N|QQH�HV�LKQHQ�DOV�0lQQHU�YRQ�JUR�HP�9HUVWDQGH�XQG�WLHIHU�(LQVLFKW�DXIV:RUW�JODXEHQ��HV�IHKOH�GHP�JXWHQ %��QLFKW�LP�PLQGHVWHQ�DQ�HLQHU�VHKU�UHLFKHQ��OHEHQGLJHQ�3KDQWDVLH��DEHU�HU�YHUVWHKH�VLH�QLFKW�]X�]�JHOQ��'D�ZlUH�GHQQ�QXQ�YRQ�$XVZDKO�XQG�)RUPXQJ�GHU�*HGDQNHQ�JDU�QLFKW�GLH�5HGH��VRQGHUQ�HU�ZHUIH�QDFK�GHU�VRJHQDQQWHQ�JHQLDOHQ�0HWKRGH�DOOHV�VR�KLQ��ZLH�HV�LKP�DXJHQEOLFNOLFK�GLH�LP�)HXHU�DUEHLWHQGH�3KDQWDVLH�HLQJHEH��:LH�LVW�HV�DEHU��ZHQQ�QXU�HXUHPVFKZDFKHQ�%OLFN�GHU�LQQHUH�WLHIH�=XVDPPHQKDQJ�MHGHU�%HHWKRYHQVFKHQ�.RPSRVLWLRQ�HQWJHKW"�:HQQ�HV�QXU�DQ�HXFK OLHJW��GD��LKU�GHV�0HLVWHUV��GHP�*HZHLKWHQ�YHUVWlQGOLFKH��6SUDFKH�QLFKW�YHUVWHKW��ZHQQ�HXFK�GLH�3IRUWH�GHV�LQQHUVWHQ�+HLOLJWXPV�YHUVFKORVVHQ�EOLHE"�± ,Q�:DKUKHLW��GHU�0HLVWHU��DQ�%HVRQQHQKHLW�+D\GQ�XQG�0R]DUW�JDQ]�DQ�GLH�6HLWH�]X�VWHOOHQ��WUHQQW�VHLQ�,FK�YRQ�GHP�LQQHUQ�5HLFK�GHU�7|QH�XQG�JHELHWHW�GDU�EHU�DOV�



XQXPVFKUlQNWHU�+HUU��bVWKHWLVFKH�0H�N�QVWOHU�KDEHQ�RIW�LP�6KDNHVSHDUH��EHU�JlQ]OLFKHQ�0DQJHO�LQQHUHU�(LQKHLW�XQG�LQQHUHQ�=XVDPPHQKDQJHV�JHNODJW��LQGHP�GHP�WLHIHUHQ�%OLFN�HLQ�VFK|QHU�%DXP��%OlWWHU��%O�WHQ�XQG�)U�FKWH��DXV�HLQHP�.HLP�WUHLEHQG��HUZlFKVW��VR�HQWIDOWHW�VLFK�DXFK�QXU�GXUFK�HLQ�VHKU�WLHIHV�(LQJHKHQ�LQ�%HHWKRYHQV�,QVWUXPHQWDOPXVLN�GLH�KRKH�%HVRQQHQKHLW��ZHOFKH�YRP�ZDKUHQ�*HQLH�XQ]HUWUHQQOLFK�LVW�XQG�YRQ�GHP�6WXGLXP�GHU�.XQVW�JHQlKUW�ZLUG��:HOFKHV�,QVWUXPHQWDOZHUN�%HHWKRYHQV�EHVWlWLJW�GLHV�DOOHV�ZRKO�LQ�K|KHUP�*UDGH�DOV�GLH��EHU�DOOH�0D�HQ�KHUUOLFKH�WLHIVLQQLJH�6LQIRQLH�LQ�F�0ROO��:LH�I�KUW�GLHVH�ZXQGHUYROOH�.RPSRVLWLRQ�LQ�HLQHP�IRUW�XQG�IRUW�VWHLJHQGHQ�.OLPD[�GHQ�=XK|UHU�XQZLGHUVWHKOLFK�IRUW�LQ�GDV�*HLVWHUUHLFK�GHV�8QHQGOLFKHQ��1LFKWV�NDQQ�HLQIDFKHU�VHLQ��DOV�GHU�QXU�DXV�]ZHL�7DNWHQ�EHVWHKHQGH�+DXSWJHGDQNH�GHV�HUVWHQ�$OOHJURV��GHU��DQIDQJV�LP�8QLVRQR��GHP�=XK|UHU�QLFKW�HLQPDO�GLH�7RQDUW�EHVWLPPW��'HQ�&KDUDNWHU�GHU�lQJVWOLFKHQ��XQUXKYROOHQ�6HKQVXFKW��GHQ�GLHVHU�6DW]�LQ VLFK�WUlJW��VHW]W�GDV�PHORGL|VH�1HEHQWKHPD�QXU�QRFK�PHKU�LQV�NODUH��± 'LH�%UXVW��YRQ�GHU�$KQXQJ�GHV�8QJHKHXHUQ��9HUQLFKWXQJ�'URKHQGHQ�JHSUH�W�XQG�EHlQJVWHW��VFKHLQW�VLFK�LQ�VFKQHLGHQGHQ�/DXWHQ�JHZDOWVDP�/XIW�PDFKHQ�]X�ZROOHQ��DEHU�EDOG�]LHKW�HLQH�IUHXQGOLFKH�*HVWDOW�JOlQ]HQG�GDKHU�XQG�HUOHXFKWHW�GLH�WLHIH��JUDXHQYROOH�1DFKW���'DV�OLHEOLFKH�7KHPD�LQ�*�'XU��GDV�HUVW�YRQ�GHP�+RUQ�LQ�(V�'XU�EHU�KUW�ZXUGH���± :LH�HLQIDFK�± QRFK�HLQPDO�VHL�HV�JHVDJW�± LVW�GDV�7KHPD��GDV�GHU�0HLVWHU�GHP�*DQ]HQ�]XP�*UXQGH�OHJWH��DEHU�ZLH�ZXQGHUYROO�UHLKHQ�VLFK�LKP�DOOH�1HEHQ� XQG�=ZLVFKHQVlW]H�GXUFK�LKU�UK\WKPLVFKHV�9HUKlOWQLV�VR�DQ��GD��VLH�QXU�GD]X�GLHQHQ��GHQ�&KDUDNWHU�GHV�$OOHJURV��GHQ�MHQHV�+DXSWWKHPD�QXU�DQGHXWHWH��LPPHU�PHKU�XQG�PHKU�]X�HQWIDOWHQ��$OOH�6lW]H�VLQG�NXU]��EHLQDKH�DOOH�QXU�DXV�]ZHL��GUHL�7DNWHQ�EHVWHKHQG��XQG�QRFK�GD]X�YHUWHLOW�LQ�EHVWlQGLJHP�:HFKVHO�GHU�%ODV� XQG�GHU�6DLWHQLQVWUXPHQWH��PDQ�VROOWH�JODXEHQ��GD��DXV�VROFKHQ�(OHPHQWHQ�QXU�HWZDV�=HUVW�FNHOWHV��8QID�EDUHV�HQWVWHKHQ�N|QQH��DEHU�VWDWW�GHVVHQ�LVW�HV�HEHQ MHQH�(LQULFKWXQJ�GHV�*DQ]HQ�VRZLH�GLH�EHVWlQGLJH��DXIHLQDQGHU�IROJHQGH�:LHGHUKROXQJ�GHU�6lW]H�XQG�HLQ]HOQHU�$NNRUGH��GLH�GDV�*HI�KO�HLQHU�XQQHQQEDUHQ�6HKQVXFKW�ELV�]XP�K|FKVWHQ�*UDGH�VWHLJHUW��*DQ]�GDYRQ�DEJHVHKHQ��GD��GLH�NRQWUDSXQNWLVFKH�%HKDQGOXQJ�YRQ�GHP�WLHIHQ�6WXGLXP�GHU�.XQVW�]HXJW��VR�VLQG�HV�DXFK�GLH�=ZLVFKHQVlW]H��GLH�EHVWlQGLJHQ�$QVSLHOXQJHQ�DXI�GDV�+DXSWWKHPD��ZHOFKH�GDUWXQ��ZLH�GHU�KRKH�0HLVWHU�GDV�*DQ]H�PLW�DOOHQ�GHQ�OHLGHQVFKDIWOLFKHQ�=�JHQ�LP�*HLVW�DXIID�WH�XQG�GXUFKGDFKWH��± 7|QW�QLFKW�ZLH HLQH�KROGH�*HLVWHUVWLPPH��GLH�XQVUH�%UXVW�PLW�+RIIQXQJ�XQG�7URVW�HUI�OOW��



GDV�OLHEOLFKH�7KHPD�GHV�$QGDQWH�FRQ�PRWR�LQ�$V�'XU"�± $EHU�DXFK�KLHU�WULWW�GHU�IXUFKWEDUH�*HLVW��GHU�LP�$OOHJUR�GDV�*HP�W�HUJULII�XQG�lQJVWHWH��MHGHQ�$XJHQEOLFN�GURKHQG�DXV�GHU�:HWWHUZRONH�KHUYRU��LQ�GHU�HU�YHUVFKZDQG��XQG�YRU�VHLQHQ�%OLW]HQ�HQWIOLHKHQ�VFKQHOO�GLH�IUHXQGOLFKHQ�*HVWDOWHQ��GLH�XQV�XPJDEHQ��± :DV�VROO�LFK�YRQ�GHU�0HQXHWW�VDJHQ"�± +|UW�GLH�HLJQHQ�0RGXODWLRQHQ��GLH�6FKO�VVH�LQ�GHP�GRPLQDQWHQ�$NNRUGH�'XU�± GHQ�GHU�%D��DOV�7RQLND�GHV�IROJHQGHQ�7KHPDV�LQ�0ROO�DXIJUHLIW�± GDV�LPPHU�VLFK�XP�HLQLJH�7DNWH�HUZHLWHUQGH�7KHPD�VHOEVW��(UJUHLIW�HXFK�QLFKW�ZLHGHU�MHQH�XQUXKYROOH��XQQHQQEDUH�6HKQVXFKW��MHQH�$KQXQJ�GHV�ZXQGHUEDUHQ�*HLVWHUUHLFKV��LQ�ZHOFKHP�GHU�0HLVWHU�KHUUVFKW"�$EHU�ZLH�EOHQGHQGHV�6RQQHQOLFKW�VWUDKOW�GDV�SUlFKWLJH�7KHPD�GHV�6FKOX�VDW]HV�LQ�GHP�MDXFK]HQGHQ�-XEHO�GHV�JDQ]HQ�2UFKHVWHUV��±:HOFKH�ZXQGHUEDUH�NRQWUDSXQNWLVFKH�9HUVFKOLQJXQJHQ�YHUNQ�SIHQ�VLFK�KLHU�ZLHGHU�]XP�*DQ]HQ��:RKO�PDJ�PDQFKHP�DOOHV�YRU�EHUUDXVFKHQ�ZLH�HLQH JHQLDOH�5KDSVRGLH��DEHU�GDV�*HP�W�MHGHV�VLQQLJHQ�=XK|UHUV�ZLUG�JHZL��YRQ�HLQHP�*HI�KO��GDV�HEHQ�MHQH�XQQHQQEDUH�DKQXQJVYROOH�6HKQVXFKW�LVW��WLHI�XQG�LQQLJ�HUJULIIHQ��XQG�ELV�]XP�6FKOX�DNNRUG��MD�QRFK�LQ�GHQ�0RPHQWHQ�QDFK�GHPVHOEHQ�ZLUG�HU�QLFKW�KHUDXVWUHWHQ�N|QQHQ�DXV�GHP�ZXQGHUEDUHQ�*HLVWHUUHLFKH��ZR�6FKPHU]�XQG�/XVW��LQ�7|QHQ�JHVWDOWHW��LKQ�XPILQJHQ��± 'LH�6lW]H�LKUHU�LQQHUQ�(LQULFKWXQJ�QDFK��LKUH�$XVI�KUXQJ��,QVWUXPHQWLHUXQJ��GLH�$UW��ZLH�VLH�DQHLQDQGHUJHUHLKW�VLQG��DOOHV�DUEHLWHW�DXI�HLQHQ�3XQNW�KLQDXV��DEHU�YRU]�JOLFK�GLH�LQQLJH�9HUZDQGWVFKDIW�GHU�7KHPDV�XQWHUHLQDQGHU�LVW�HV��ZHOFKH�MHQH�(LQKHLW�HU]HXJW��GLH�QXU�DOOHLQ�YHUPDJ�GHQ�=XK|UHU�LQ�HLQHU6WLPPXQJ�IHVW]XKDOWHQ��2IW�ZLUG�GLHVH�9HUZDQGWVFKDIW�GHP�=XK|UHU�NODU��ZHQQ�HU�VLH�DXV�GHU�9HUELQGXQJ�]ZHLHU�6lW]H�KHUDXVK|UW�RGHU�LQ�GHQ�]ZHL�YHUVFKLHGHQHQ�6lW]HQ�JHPHLQHQ�*UXQGED��HQWGHFNW��DEHU�HLQH�WLHIHUH�9HUZDQGWVFKDIW��GLH�VLFK�DXI�MHQH�$UW�QLFKW�GDUWXW��VSULFKW�RIW�QXU�DXV�GHP�*HLVWH�]XP�*HLVWH��XQG�HEHQ�GLHVH�LVW�HV��ZHOFKH�XQWHU�GHQ�6lW]HQ�GHU�EHLGHQ�$OOHJURV�XQG�GHU�0HQXHWW�KHUUVFKW�XQG�GLH�EHVRQQHQH�*HQLDOLWlW�GHV�0HLVWHUV�KHUUOLFK�YHUN�QGHW� ±
:LH�WLHI�KDEHQ�VLFK�GRFK�GHLQH�KHUUOLFKHQ�)O�JHO�.RPSRVLWLRQHQ��GX�KRKHU�0HLVWHU��PHLQHP�*HP�WH�HLQJHSUlJW��ZLH�VFKDO�XQG�QLFKWVEHGHXWHQG�HUVFKHLQW�PLU�GRFK�QXQ�DOOHV��ZDV�QLFKW�GLU��GHP�VLQQLJHQ�0R]DUW�XQG�GHP�JHZDOWLJHQ�*HQLXV�6HEDVWLDQ�%DFK�DQJHK|UW��± 0LW�ZHOFKHU�/XVW�HPSILQJ�LFK�GHLQ�VLHE]LJVWHV�:HUN��GLH�EHLGHQ�KHUUOLFKHQ�7ULRV��GHQQ�LFK�ZX�WH�MD�ZRKO��GD��LFK�VLH�QDFK�



ZHQLJHU�hEXQJ�EDOG�JDU�KHUUOLFK�K|UHQ�Z�UGH��8QG�VR�JXW�LVW�HV�PLU�MD�GHQQ�KHXWH�DEHQG�JHZRUGHQ��VR�GD��LFK�QRFK�MHW]W�ZLH�HLQHU��GHU�LQ�GHQ�PLW�DOOHUOHL�VHOWHQHQ�%lXPHQ��*HZlFKVHQ�XQG�ZXQGHUEDUHQ�%OXPHQ�XPIORFKWHQHQ�,UUJlQJHQ�HLQHV�SKDQWDVWLVFKHQ�3DUNV�ZDQGHOW�XQG�LPPHU�WLHIHU�XQG�WLHIHU�KLQHLQJHUlW��QLFKW�DXV�GHQ�ZXQGHUYROOHQ�:HQGXQJHQ�XQG�9HUVFKOLQJXQJHQ�GHLQHU�7ULRV�KHUDXV]XNRPPHQ�YHUPDJ��'LH�KROGHQ�6LUHQHQVWLPPHQ�GHLQHU�LQ�EXQWHU�0DQQLJIDOWLJNHLW�SUDQJHQGHQ�6lW]H�ORFNHQ�PLFK�LPPHU�WLHIHU�XQG�WLHIHU�KLQHLQ��± 'LH�JHLVWUHLFKH�'DPH��GLH�KHXWH�PLU��GHP�.DSHOOPHLVWHU�.UHLVOHU��UHFKW�HLJHQWOLFK�]X�(KUHQ�GDV�7ULR�1UR� ��JDU�KHUUOLFK�VSLHOWH�XQG�YRU�GHUHQ�)O�JHO�LFK�QRFK�VLW]H�XQG�VFKUHLEH��KDW�HV�PLFK�UHFKW�GHXWOLFK�HLQVHKHQ�ODVVHQ��ZLH�QXU�GDV��ZDV�GHU�*HLVWJLEW��]X�DFKWHQ��DOOHV��EULJH�DEHU�YRP�hEHO�LVW� ±
(EHQ�MHW]W�KDEH�LFK�DXVZHQGLJ�HLQLJH�IUDSSDQWH�$XVZHLFKXQJHQ�GHU�EHLGHQ�7ULRV�DXI�GHP�)O�JHO�ZLHGHUKROW��± (V�LVW�GRFK�ZDKU��GHU�)O�JHO��)O�JHO�3LDQRIRUWH��EOHLEW�HLQ�PHKU�I�U�GLH�+DUPRQLH�DOV�I�U�GLH�0HORGLH�EUDXFKEDUHV�,QVWUXPHQW��'HU�IHLQVWH�$XVGUXFN��GHVVHQ�GDV�,QVWUXPHQW�IlKLJ�LVW��JLEW�GHU�0HORGLH�QLFKW�GDV�UHJVDPH�/HEHQ�LQ�WDXVHQG�XQG�WDXVHQG�1XDQFLHUXQJHQ��GDV�GHU�%RJHQ�GHV�*HLJHUV��GHU�+DXFK�GHV�%OlVHUV�KHUYRU]XEULQJHQ�LPVWDQGH�LVW��'HU�6SLHOHU�ULQJW�YHUJHEHQV�PLW�GHU�XQ�EHUZLQGOLFKHQ�6FKZLHULJNHLW��GLH�GHU�0HFKDQLVP��GHU�GLH�6DLWHQ�GXUFK�HLQHQ�6FKODJ�YLEULHUHQ�XQG�HUW|QHQ�Ol�W��LKP�HQWJHJHQVHW]W��'DJHJHQ�JLEW�HV��GLH�QRFK�LPPHU�ZHLW�EHVFKUlQNWHUH�+DUIH�DEJHUHFKQHW��ZRKO�NHLQ�,QVWUXPHQW��GDV�VR�ZLH�GHU�)O�JHO�LQ�YROOJULIILJHQ�$NNRUGHQ�GDV�5HLFK�GHU�+DUPRQLH�XPID�W�XQG�VHLQH�6FKlW]H�LQ�GHQ�ZXQGHUEDUVWHQ�)RUPHQ�XQG�*HVWDOWHQ�GHP�.HQQHU�HQWIDOWHW��+DW�GLH�3KDQWDVLH�GHV�0HLVWHUV�HLQ�JDQ]HV�7RQJHPlOGH�PLW�UHLFKHQ�*UXSSHQ��KHOOHQ�/LFKWHUQ�XQG�WLHIHQ�6FKDWWLHUXQJHQ�HUJULIIHQ��VR�NDQQ�HU�HV�DP�)O�JHO�LQV�/HEHQ�UXIHQ��GD��HV�DXV�GHU�LQQHUQ�:HOW�IDUEHFKW�XQG�JOlQ]HQG�KHUYRUWULWW��'LH�YROOVWLPPLJH�3DUWLWXU��GLHVHV�ZDKUH�PXVLNDOLVFKH�=DXEHUEXFK��GDV�LQ�VHLQHQ�=HLFKHQ�DOOH�:XQGHU�GHU�7RQNXQVW��GHQ�JHKHLPQLVYROOHQ�&KRU�GHU�PDQQLJIDOWLJVWHQ�,QVWUXPHQWH�EHZDKUW��ZLUG�XQWHU�GHQ�+lQGHQ�GHV�0HLVWHUV�DP�)O�JHO�EHOHEW��XQG�HLQ�LQ�GLHVHU�$UW�JXW�XQG�YROOVWLPPLJ�YRUJHWUDJHQHV�6W�FN�DXV�GHU�3DUWLWXU�P|FKWH�GHP�ZRKOJHUDWQHQ�.XSIHUVWLFK��GHU�HLQHP�JUR�HQ�*HPlOGH�HQWQRPPHQ��]X�YHUJOHLFKHQ�VHLQ��=XP�3KDQWDVLHUHQ� ]XP�9RUWUDJHQ�DXV�GHU�3DUWLWXU��]X�HLQ]HOQHQ�6RQDWHQ��$NNRUGHQ�XVZ��LVW�GDKHU�GHU�)O�JHO�YRU]�JOLFK�JHHLJQHW��VR�ZLH�QlFKVWGHP�7ULRV��4XDUWHWWHQ��4XLQWHWWHQ�HWF���ZR�GLH�JHZ|KQOLFKHQ�6DLWHQLQVWUXPHQWH�KLQ]XWUHWHQ��VFKRQ�



GHVKDOE�JDQ]�LQ�GDV�5HLFK�GHU�)O�JHONRPSRVLWLRQ�JHK|UHQ��ZHLO��VLQG�VLH�LQ�GHU�ZDKUHQ�$UW��G� K��ZLUNOLFK�YLHUVWLPPLJ��I�QIVWLPPLJ�XVZ��NRPSRQLHUW��KLHU�HV�JDQ]�DXI�GLH�KDUPRQLVFKH�$XVDUEHLWXQJ�DQNRPPW��GLH�GDV�+HUYRUWUHWHQ�HLQ]HOQHU�,QVWUXPHQWH�LQ�JOlQ]HQGHQ�3DVVDJHQ�YRQ�VHOEVW�DXVVFKOLH�W��
(LQHQ�ZDKUHQ�:LGHUZLOOHQ�KHJH�LFK�JHJHQ�DOO�GLH�HLJHQWOLFKHQ�)O�JHONRQ]HUWH���0R]DUWVFKH�XQG�%HHWKRYHQVFKH�VLQG�QLFKW�VRZRKO�.RQ]HUWH�DOV�6LQIRQLHQ�PLW�REOLJDWHP�)O�JHO���+LHU�VROO�GLH�9LUWXRVLWlW�GHV�HLQ]HOQHQ�6SLHOHUV�LQ�3DVVDJHQ�XQG�LP�$XVGUXFN�GHU�0HORGLH�JHOWHQG�JHPDFKW�ZHUGHQ��GHU�EHVWH�6SLHOHU�DXI�GHP�VFK|QVWHQ�,QVWUXPHQWH�VWUHEW�DEHU�YHUJHEHQV�QDFK�GHP��ZDV�]� %��GHU�9LROLQLVW�PLW�OHLFKWHU�0�KH�HUULQJW��
-HGHV�6ROR�NOLQJW�QDFK�GHP�YROOHQ�7XWWL�GHU�*HLJHU�XQG�%OlVHU�VWHLI�XQG�PDWW��XQG�PDQ�EHZXQGHUW�GLH�)HUWLJNHLW�GHU�)LQJHU�X� GHUJO���RKQH�GD��GDV�*HP�W�UHFKW�DQJHVSURFKHQ�ZLUG��
:LH�KDW�GRFK�GHU�0HLVWHU�GHQ�HLJHQW�POLFKVWHQ�*HLVW�GHV�,QVWUXPHQWV�DXIJHID�W�XQG�LQ�GHU�GDI�U�JHHLJQHWVWHQ�$UW�JHVRUJW��
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8QG�GDQQ��OLHEHU�-RKDQQHV��LVW�QLFKW�GHU�EOR�H�:XQVFK�]X�PXVL]LHUHQ�VFKRQ�HWZDV�ZDKUKDIW�5�KUHQGHV�XQG�(UIUHXOLFKHV"�8QG�YROOHQGV�GDV�VFK|QH�9HUWUDXHQ��ZHOFKHV�GLH�KHUXP]LHKHQGHQ�0XVLNDQWHQ�LQ�(GHOKRI�XQG�+�WWH�OHLWHW��GDV�9HUWUDXHQ��.ODQJ�XQG�6DQJ�PDFKH�DOOZlUWV�%DKQ��ZRULQ�VLH�DXFK�LP�*UXQGH�QXU�VHOWHQ�JHVW|UW�ZHUGHQ�GXUFK�P�UULVFK�DXIJHNOlUWH�+HUUVFKDIWHQ�XQG�JUREH�+XQGH��,FK�P|FKWH�HEHQVR�JHUQ�LQ�HLQ�%OXPHQEHHW�VFKODJHQ��DOV�GXUFK�HLQHQ�EHJLQQHQGHQ�:DO]HU�VFKUHLHQ��ª3DFNW�HXFK�DXV�GHP�+DXVH�©�± 'D]X�KDEHQ�VLFK�GDQQ�VFKRQ�LPPHU�OlFKHOQGH�.LQGHU�XPKHUJHVWHOOW��DXV�DOOHQ�+lXVHUQ��ZRKLQ�GDV�.OLQJHQ�UHLFKHQ�NRQQWH��JDQ]�DQGHUH�.LQGHU�DOV�GLH�REHQHUZlKQWHQ�%HGLHQWHQ�1DWXUHQ��XQG�EHZlKUHQ�GXUFK�LKUH�KRIIHQGHQ�(QJHOVPLHQHQ��GLH�0XVLNDQWHQ�KDEHQ�UHFKW��
(WZDV�VFKOLPPHU�VLHKW�HV�IUHLOLFK�RIWPDOV�PLW�GHP�VRJHQDQQWHQ�ª0XVLN�PDFKHQ©�LQ�HOHJDQWHQ�=LUNHOQ�DXV��DEHU�DXFK�GRUW�± NHLQH�6DLWHQ���)O|WHQ� XQG�6WLPPHQNOlQJH�VLQG�RKQH�J|WWOLFKHQ�+DXFK�XQG�DOOH�EHVVHU�DOV�GDV�P|JOLFKH�*HUHGH��ZHOFKHP�VLH�GRFK�LPPHU�HLQLJHUPD�HQ�GHQ�%D��DEVFKQHLGHQ��



8QG��.UHLVOHU��ZDV�'X�QXQ YROOHQGV�YRQ�GHU�/XVW�VDJVW��ZHOFKH�9DWHU�XQG�0XWWHU�LQ�GHU�VWLOOHQ�+DXVKDOWXQJ�DP�.ODYLHUNOLPSHUQ�XQG�*HVDQJHVVW�PSHUQ�LKUHU�.LQGOHLQ�HPSILQGHQ�± LFK�VDJH�'LU��-RKDQQHV��GD�ODXWHW�ZDKU�XQG�ZDKUKDIWLJ�HLQ�ZHQLJ�(QJHOVKDUPRQLH�GDUDXV�KHUYRU��DOOHQ�XQUHLQHQ (UGHQW|QHQ�]XP�7URW]��
,FK�KDEH�ZRKO�PHKU�JHVFKULHEHQ��DOV�LFK�VROOWH��XQG�P|FKWH�PLFK�QXQ�JHUQ�DXI�GLH�YRUKLQ�DQJHIDQJHQH�VLWWOLFKH�:HLVH�HPSIHKOHQ��'DV�JHKW�DEHU�QLFKW��6R�QLPP�GHQQ�I�UOLHE��-RKDQQHV��XQG�*RWW�VHJQH�'LFK�XQG�VHJQH�PLFK�XQG�HQWIDOWH�JQlGLJVW�DXV�XQV�EHLGHQ��ZDV�HU�LQ�XQV�JHOHJW�KDW�]X�VHLQHP�3UHLV�XQG�XQVHUHU�1HEHQPHQVFKHQ�/XVW��

'HU�HLQVDPH�:DOOERUQ



��%ULHI�GHV�.DSHOOPHLVWHUV�.UHLVOHU�DQ�GHQ�%DURQ�:DOOERUQ
(Z��+RFK� XQG�:RKOJHERUHQ�PX��LFK�QXU�JOHLFK��QDFKGHP�LFK�DXV�GHP�.RP|GLHQKDXVH�LQ�PHLQHP�6W�EFKHQ�DQJHODQJW�XQG�PLW�YLHOHU�0�KH�/LFKW�DQJHVFKODJHQ��UHFKW�DXVI�KUOLFK�VFKUHLEHQ��1HKPHQ�(Z� +RFK� XQG�:RKOJHERUHQ�HV�DEHU�GRFK�MD�QLFKW��EHO��ZHQQ�LFK�PLFK�VHKU�PXVLNDOLVFK�DXVGU�FNHQ�VROOWH��GHQQ�6LH�ZLVVHQ�HV�MD�ZRKO�VFKRQ��GD��GLH�/HXWH EHKDXSWHQ��GLH�0XVLN��GLH�VRQVW�LQ�PHLQHP�,QQHUQ�YHUVFKORVVHQ��VHL�]X�PlFKWLJ�XQG�VWDUN�KHUDXVJHJDQJHQ�XQG�KDEH�PLFK�VR�XPVSRQQHQ�XQG�HLQJHSXSSW��GD��LFK�QLFKW�PHKU�KHUDXVN|QQH�XQG�DOOHV��DOOHV�VLFK�PLU�ZLH�0XVLN�JHVWDOWH�± XQG�GLH�/HXWH�P|JHQ�ZLUNOLFK�UHFKW�KDEHQ��'RFK��ZLH�HV�QXQ�DXFK�JHKHQ�PDJ��LFK�PX��DQ�(Z��+RFK� XQG�:RKOJHERUHQ�VFKUHLEHQ��GHQQ�ZLH�VROO�LFK�DQGHUV�GLH�/DVW��GLH�VLFK�VFKZHU�XQG�GU�FNHQG�DXI�PHLQH�%UXVW�JHOHJW�LQ�GHP�$XJHQEOLFN��DOV�GLH�*DUGLQH�ILHO�XQG�(Z� +RFK�XQG�:RKOJHERUHQ�DXI�XQEHJUHLIOLFKH�:HLVH�YHUVFKZXQGHQ�ZDUHQ��ORV�ZHUGHQ��
:LHYLHO�KDWWH�LFK�QRFK�]X�VDJHQ��XQDXIJHO|VWH�'LVVRQDQ]HQ�VFKULHHQ�UHFKW�ZLGULJ�LQ�PHLQ�,QQHUHV�KLQHLQ��DEHU�HEHQ�DOV�DOO�GLH�VFKODQJHQ]�QJLJHQ�6HSWLPHQ�KHUDEVFKZHEHQ�ZROOWHQ�LQ�HLQH�JDQ]H�OLFKWH�:HOW�IUHXQGOLFKHU�7HU]HQ��GD�ZDUHQ�(Z� +RFK� XQG�:RKOJHERUHQ�IRUW�± IRUW�± XQG�GLH�6FKODQJHQ]XQJHQ�VWDFKHQ�XQG�VWDFKHOWHQ�PLFK�VHKU��(Z� +RFK� XQG�:RKOJHERUHQ��GHQ�LFK�MHW]W�PLW�DOO�MHQHQ�IUHXQGOLFKHQ�7HU]HQ�DQVLQJHQ�ZLOO��VLQG�GRFK�NHLQ�DQGHUHU�DOV�GHU�%DURQ�:DOOERUQ��GHQ�LFK�OlQJVW�VR�LQ�PHLQHP�,QQHUQ�JHWUDJHQ��GD��HV�PLU��ZHQQ�DOOH�PHLQH�0HORGLHQ�VLFK�ZLH�HU�JHVWDOWHWHQ�XQG�QXQ�NHFN�XQG�JHZDOWLJ�KHUYRUVWU|PWHQ��RIW�VFKLHQ��LFK�VHL�MD�HEHQ�HU�VHOEVW��± $OV�KHXWH�LP�7KHDWHU�HLQH�NUlIWLJH��MXJHQGOLFKH�*HVWDOW�LQ�8QLIRUP��GDV�NOLUUHQGH�6FKZHUW�DQ�GHU�6HLWH��UHFKW�PDQQOLFK�XQG�ULWWHUKDIW�DXI�PLFK�]XWUDW��GD�JLQJ�HV�VR�IUHPG�XQG�GRFK�VR�EHNDQQW�GXUFK�PHLQ�,QQHUHV��XQG�LFK�ZX�WH�VHOEVW�QLFKW��ZHOFKHU�VRQGHUEDUH�$NNRUGZHFKVHO�VLFK�]X�UHJHQ�XQG�LPPHU�K|KHU�XQG�K|KHU�DQ]XVFKZHOOHQ�DQILQJ��'RFK�GHU�MXQJH�5LWWHU�JHVHOOWH�VLFK�LPPHU�PHKU�XQG�PHKU�]X�PLU��XQG�LQ�VHLQHP�$XJH�JLQJ�PLU�HLQH�KHUUOLFKH�:HOW��HLQ�JDQ]HV�(OGRUDGR�V��HU��ZRQQHYROOHU�7UlXPH�DXI�± GHU�ZLOGH�$NNRUGZHFKVHO�]HUIOR��LQ�]DUWH�(QJHOVKDUPRQLHQ��GLH�JDU�ZXQGHUEDUOLFK�YRQ�GHP�6HLQ�XQG�/HEHQ�



GHV�'LFKWHUV�VSUDFKHQ��XQG�QXQ�ZXUGH�PLU��GD�LFK��ZLH�(Z� +RFK�XQG�:RKOJHERUHQ�YHUVLFKHUW�VHLQ�N|QQHQ��HLQ�W�FKWLJHU�3UDNWLNXV�LQ�GHU�0XVLN�ELQ��GLH�7RQDUW��DXV�GHU�GDV�*DQ]H�JLQJ��JOHLFK�NODU��,FK�PHLQH�QlPOLFK��GD��LFK�LQ�GHP MXQJHQ�5LWWHU�JOHLFK�(Z� +RFK� XQG�:RKOJHERUHQ��GHQ�%DURQ�:DOOERUQ�HUNDQQWH��± $OV�LFK�HLQLJH�$XVZHLFKXQJHQ�YHUVXFKWH�XQG�DOV�PHLQH�LQQHUH�0XVLN�OXVWLJ�XQG�VLFK�UHFKW�NLQGLVFK�XQG�NLQGOLFK�IUHXHQG�LQ�DOOHUOHL�PXQWHUHQ�0HORGLHQ��HUJ|W]OLFKHQ�0XUNLV�XQG�:DO]HUQ�KHUYRUVWU|PWH��GD�ILHOHQ�(Z� +RFK� XQG�:RKOJHERUHQ��EHUDOO�LQ�7DNW�XQG�7RQDUW�VR�ULFKWLJ�HLQ��GD��LFK�JDU�NHLQHQ�=ZHLIHO�KHJH��ZLH�6LH�PLFK�DXFK�DOV�GHQ�.DSHOOPHLVWHU�-RKDQQHV�.UHLVOHU�HUNDQQW�XQG�VLFK�QLFKW�DQ�GHQ�6SXN�JHNHKUW�KDEHQ�ZHUGHQ��GHQ�KHXWH DEHQG�GHU�*HLVW�'UROO�QHEVW�HLQLJHQ�VHLQHU�.RQVRUWHQ�PLW�PLU�WULHE��± ,Q�VROFK�HLJQHU�/DJH��ZHQQ�LFK�QlPOLFK�LQ�GHQ�.UHLV�LUJHQGHLQHV�6SXNV�JHUDWHQ��SIOHJH�LFK��ZLH�LFK�ZRKO�ZHL���HLQLJH�EHVRQGHUH�*HVLFKWHU�]X�VFKQHLGHQ��DXFK�KDWWH�LFK�JHUDGH�HLQ�.OHLG�DQ��GDV�LFK�HLQVW�LP�K|FKVWHQ�8QPXW��EHU�HLQ�PL�OXQJHQHV�7ULR�JHNDXIW��XQG�GHVVHQ�)DUEH�LQ�FLV�0ROO�JHKW��ZHVKDOE�LFK�]X�HLQLJHU�%HUXKLJXQJ�GHU�%HVFKDXHU�HLQHQ�.UDJHQ�DXV�(�'XU�)DUEH�GDUDXIVHW]HQ�ODVVHQ��(Z� +RFK� XQG�:RKOJHERUHQ�ZLUG�GDV�GRFK�ZRKO�QLFKW�LUULWLHUW�KDEHQ��± =XGHP�KDWWH�PDQ�PLFK�DXFK�MD�KHXWH�DEHQG�DQGHUV�YRUJH]HLFKQHW��LFK�KLH��QlPOLFK�'RNWRU�6FKXO]�DXV�5DWKHQRZ��ZHLO�LFK�QXU�XQWHU�GLHVHU�9RU]HLFKQXQJ��GLFKW�DP�)O�JHO�VWHKHQG��GHQ�*HVDQJ�]ZHLHU�6FKZHVWHUQ�DQK|UHQ�GXUIWH�±]ZHL�LP�:HWWJHVDQJ�NlPSIHQGH�1DFKWLJDOOHQ��DXV�GHUHQ�WLHIVWHU�%UXVW�KHOO�XQG�JOlQ]HQG�GLH�KHUUOLFKVWHQ�7|QH�DXIIXQNHOWHQ��± 6LH�VFKHXWHQ�GHV�.UHLVOHUV�WROOHQ�6SOHHQ��DEHU�GHU�'RNWRU�6FKXO]�ZDU�LQ�GHP�PXVLNDOLVFKHQ�(GHQ��GDV�LKP�GLH�6FKZHVWHUQ�HUVFKORVVHQ��PLOG�XQG�ZHLFK�XQG�YROO�(QW]�FNHQ��XQG�GLH�6FKZHVWHUQ�ZDUHQ�YHUV|KQW�PLW�GHP�.UHLVOHU��DOV�LQ�LKQ VLFK�GHU�'RNWRU�6FKXO]�SO|W]OLFK�XPJHVWDOWHWH��± $FK��%DURQ�:DOOERUQ��DXFK�,KQHQ�ELQ�LFK�ZRKO��YRP�+HLOLJVWHQ�VSUHFKHQG��ZDV�LQ�PLU�JO�KW��]X�KDUW��]X�]RUQLJ�HUVFKLHQHQ��$FK��%DURQ�:DOOERUQ�± DXFK�QDFK�PHLQHU�.URQH�JULIIHQ�IHLQGVHOLJH�+lQGH��DXFK�PLU�]HUUDQQ�LQ�1HEHO�GLH�KLPPOLVFKH�*HVWDOW��GLH�LQ�PHLQ�WLHIVWHV�,QQHUVWHV�JHGUXQJHQ��GLH�JHKHLPVWHQ�+HU]HQVIDVHUQ�GHV�/HEHQV�HUIDVVHQG��± 1DPHQORVHU�6FKPHU]�]HUVFKQLWW�PHLQH�%UXVW��XQG�MHGHU�ZHKPXWVYROOH�6HXI]HU�GHU�HZLJ�G�UVWHQGHQ�6HKQVXFKW�ZXUGH�]XP�WREHQGHQ�6FKPHU]�GHV�=RUQV��GHQ�GLH�HQWVHW]OLFKH�4XDO�HQWIODPPW�KDWWH��± $EHU��%DURQ�:DOOERUQ��JODXEVW�'X�QLFKW�DXFK�VHOEVW��GD��GLH�YRQ�GlPRQLVFKHQ�.UDOOHQ�]HUULVVHQH��EOXWHQGH�%UXVW�DXFK�MHGHV�7U|SIFKHQ�OLQGHUQGHQ�%DOVDPV�VWlUNHU�XQG�ZRKOWlWLJHU�I�KOW"�± 'X�ZHL�W��%DURQ�:DOOERUQ��GD��LFK�



PHKUHQWHLOV��EHU�GDV�0XVLNWUHLEHQ�GHV�3|EHOV�]RUQLJ�XQG�WROO�ZXUGH��DEHU�LFK�NDQQ�HV�'LU�VDJHQ��GD���ZHQQ�LFK�RIW�YRQ�KHLOORVHQ�%UDYRXU�$ULHQ��.RQ]HUWHQ�XQG�6RQDWHQ�RUGHQWOLFK�]HUVFKODJHQ�XQG�]HUZDONW�ZRUGHQ��RIW�HLQH�NOHLQH�XQEHGHXWHQGH�0HORGLH��YRQ�PLWWHOPl�LJHU�6WLPPH�JHVXQJHQ�RGHU�XQVLFKHU�XQG�VW�PSHUKDIW�JHVSLHOW��DEHU�WUHXOLFK�XQG�JXW�JHPHLQW�XQG�UHFKW�DXV�GHP�,QQHUQ�KHUDXV�HPSIXQGHQ��PLFK�WU|VWHWH�XQG KHLOWH��%HJHJQHVW�'X�GDKHU��%DURQ�:DOOERUQ��VROFKHQ�7|QHQ�XQG�0HORGLHQ�DXI�'HLQHP�:HJH�RGHU�VLHKVW�'X�VLH��ZHQQ�'X�]X�'HLQHU�:RONH�DXIVFKZHEVW��XQWHU�'LU��ZLH�VLH�LQ�IURPPHU�6HKQVXFKW�QDFK�'LU�DXIEOLFNHQ��VR�VDJH�LKQHQ��'X�ZROOWHVW�VLH�ZLH�OLHEH�.LQGOHLQ�KHJHQ�XQG�SIOHJHQ��XQG�'X�ZlUVW�NHLQ�DQGHUHU�DOV�GHU�.DSHOOPHLVWHU�-RKDQQHV�.UHLVOHU��± 'HQQ�6LHK��%DURQ�:DOOERUQ��LFK�YHUVSUHFKH�HV�'LU�KLHPLW�KHLOLJ��GD��LFK�GDQQ�'X VHLQ�ZLOO�XQG�HEHQVR�YROO�/LHEH��0LOGH�XQG�)U|PPLJNHLW�ZLH�'X��$FK��LFK�ELQ�HV�MD�ZRKO�RKQHGHP��± 0DQFKHV�OLHJW�EOR��DQ�GHP�6SXN��GHQ�RIW�PHLQH�HLJQHQ�1RWHQ�WUHLEHQ��GLH�ZHUGHQ�RIW�OHEHQGLJ�XQG�VSULQJHQ�ZLH�NOHLQH�VFKZDU]H��YLHOJHVFKZlQ]WH�7HXIHOFKHQ�HPSRU�DXV�GHQ�ZHL�HQ�%OlWWHUQ�± VLH�UHL�HQ�PLFK�IRUW�LP�ZLOGHQ��XQVLQQLJHQ�'UHKHU��XQG�LFK�PDFKH�JDQ]�XQJHPHLQH�%RFNVSU�QJH�XQG�VFKQHLGH�XQ]LHPOLFKH�*HVLFKWHU��DEHU�HLQ�HLQ]LJHU�7RQ��DXV�KHLOLJHU�*OXW�VHLQHQ�6WUDKO�VFKLH�HQG��O|VW�GLHVHQ�:LUUZDUU��XQG�LFK�ELQ�IURPP�XQG�JXW�XQG�JHGXOGLJ��± 'X�VLHKVW��%DURQ�:DOOERUQ��GD��GDV�DOOHV�ZDKUKDIWH�7HU]HQ�VLQG��LQ�GLH�DOOH�6HSWLPHQ�YRUVFKZHEHQ��XQG�GDPLW�'X�GLHVH�7HU]HQ�UHFKW�GHXWOLFK�YHUQHKPHQ�P|FKWHVW��GHVKDOE�VFKULHE�LFK�'LU� ±
*RWW�JHEH��GD���VR�ZLH�ZLU�XQV�VFKRQ�VHLW�ODQJHU�=HLW�LP�*HLVWH�JHNDQQW�XQG�JHVFKDXW��ZLU�DXFK�QRFK�RIW�ZLH�KHXWH�DEHQG�OHLEOLFK]XVDPPHQWUHIIHQ�P|JHQ��GHQQ�'HLQH�%OLFNH��%DURQ�:DOOERUQ��IDOOHQ�UHFKW�LQ�PHLQ�,QQHUVWHV��XQG�RIW�VLQG�MD�GLH�%OLFNH�VHOEVW�KHUUOLFKH�:RUWH��GLH�PLU�ZLH�HLJHQH��LQ�WLHIHU�%UXVW�HUJO�KWH�0HORGLHQ�W|QHQ��'RFK�WUHIIHQ�ZHUGH�LFK�'LFK�QRFK�RIW��GD�LFK�PRUJHQ�HLQH�JUR�H�5HLVH�QDFK�GHU�:HOW�DQWUHWHQ�ZHUGH�XQG�GDKHU�VFKRQ�QHXH�6WLHIHOQ�DQJH]RJHQ� ±
*ODXEVW�'X�QLFKW��%DURQ�:DOOERUQ��GD��RIW�'HLQ�:RUW�PHLQH�0HORGLH�XQG�PHLQH�0HORGLH�'HLQ�:RUW�VHLQ�N|QQWH"�± ,FK�KDEH�LQ�GLHVHP�$XJHQEOLFN�]X�HLQHP�VFK|QHQ�/LHGH�GLH�1RWHQ�DXIJHVFKULHEHQ��GHVVHQ�:RUWH�'X�IU�KHU�VHW]WHVW��XQHUDFKWHW�HV�PLU�VR�LVW��DOV�KlWWH�LQ�GHPVHOEHQ�$XJHQEOLFN��GD�GDV�/LHG�LQ�'HLQHP�,QQHUQ�DXIJLQJ��DXFK�LQ�PLU�GLH�0HORGLH�VLFK�HQW]�QGHQ�P�VVHQ��± =XZHLOHQ�NRPPW�



HV�PLU�YRU��DOV�VHL�GDV�/LHG�HLQH�JDQ]H 2SHU��± -D��± *RWW�JHEH��GD��LFK�'LFK��'X�IUHXQGOLFKHU��PLOGHU�5LWWHU��EDOG�ZLHGHU�PLW�PHLQHQ�OHLEOLFKHQ�$XJHQ�VR�VFKDXHQ�P|JH��ZLH�'X�VWHWV�YRU�PHLQHQ�JHLVWLJHQ�OHEHQGLJ�VWHKVW�XQG�JHKVW��*RWW�VHJQH�'LFK�XQG�HUOHXFKWH�GLH�0HQVFKHQ��GD��VLH�'LFK�JHQXJVDP�HUNHQQHQ�P|JHQ�LQ�'HLQHP�KHUUOLFKHQ�7XQ�XQG�7UHLEHQ��'LHV�VHL�GHU�KHLWUH�EHUXKLJHQGH�6FKOX��$NNRUG�LQ�GHU�7RQLND�� -RKDQQHV�.UHLVOHU.DSHOOPHLVWHU�ZLH�DXFK�YHUU�FNWHU0XVLNXV�SDU�H[FHOOHQFH�



��.UHLVOHUV�PXVLNDOLVFK�SRHWLVFKHU�.OXE
$OOH�8KUHQ� VHOEVW�GLH�WUlJVWHQ��KDWWHQ�VFKRQ�DFKW�JHVFKODJHQ��GLH�/LFKWHU�ZDUHQ�DQJH]�QGHW��GHU�)O�JHO�VWDQG�JH|IIQHW��XQG�GHV�+DXVZLUWV�7RFKWHU��GLH�GHQ�NOHLQHQ�'LHQVW�EHL�GHP�.UHLVOHU�EHVRUJWH��KDWWH�VFKRQ�]ZHLPDO�LKP�YHUN�QGHW��GD��GDV�7HHZDVVHU��EHUPl�LJ�NRFKH��(QGOLFK�NORSIWH�HV�DQ�GLH�7�U��XQG�GHU�WUHXH�)UHXQG WUDW�PLW�GHP�%HGlFKWLJHQ KHUHLQ��,KQHQ�IROJWHQ�EDOG�GHU�8Q]XIULHGHQH��GHU�MRYLDOH�XQG�GHU�*OHLFKJLOWLJH��'HU�.OXE�ZDU�EHLVDPPHQ��XQG�.UHLVOHU�VFKLFNWH�VLFK�DQ��ZLH�JHZ|KQOLFK��GXUFK�HLQH�V\PSKRQLHPl�LJH�3KDQWDVLH�DOOHV�LQ�7RQ�XQG�7DNW�]X�ULFKWHQ��MD�ZRKO�VlPWOLFKH�.OXELVWHQ��GLH�HLQHQ�JDU�PXVLNDOLVFKHQ�*HLVW�LQ�VLFK�KHJWHQ��VRYLHO�Q|WLJ��DXV�GHP�VWDXELJHQ�.HKULFKW��LQ�GHP�VLH�GHQ�7DJ��EHU�KHUXP]XWUHWHQ�JHQ|WLJW�JHZHVHQ��HLQLJH�.ODIWHU�K|KHU�KLQDXI�LQ�UHLQHUH�/XIW�]X�HUKHEHQ��'HU�%HGlFKWLJH�VDK�VHKU�HUQVWKDIW��EHLQDKH�WLHIVLQQLJ�DXV�XQG�VSUDFK��ª:LH��EHO�ZXUGH�GRFK�QHXOLFK�(XHU�6SLHO��OLHEHU�.UHLVOHU��GXUFK�GHQ�VWRFNHQGHQ�+DPPHU�XQWHUEURFKHQ��KDEW�,KU�GHQVHOEHQ�UHSDULHUHQ�ODVVHQ"©�± ª,FK�GHQNH��MD�©�HUZLGHUWH�.UHLVOHU��ª'DYRQ�P�VVHQ�ZLU�XQV��EHU]HXJHQ©��IXKU�GHU�%HGlFKWLJH�IRUW��XQG�GDPLW�VWHFNWH�HU�DXVGU�FNOLFK�GDV�/LFKW�DQ��ZHOFKHV�VLFK�DXI�GHP�EUHLWHQ�6FKUHLEHOHXFKWHU�EHIDQG��XQG�IRUVFKWH��LKQ��EHU�GLH�6DLWHQ�KDOWHQG��VHKU�EHGlFKWLJ�QDFK�GHP�LQYDOLGHQ�+DPPHU��'D�ILHO�DEHU�GLH�VFKZHUH��DXI�GHP�/HXFKWHU�OLHJHQGH�/LFKWVFKHUH�KHUDE��XQG��LP�JUHOOHQ�7RQ�DXIUDXVFKHQG��VSUDQJHQ�]Z|OI�ELV�I�QI]HKQ�6DLWHQ��'HU�%HGlFKWLJH�VDJWH�EOR���ª(L��VHKW�GRFK�©�.UHLVOHU�YHU]RJ�GDV�*HVLFKW��DOV�ZHQQ�PDQ�LQ�HLQH�=LWURQH�EHL�W��ª7HXIHO��7HXIHO�©�VFKULH�GHU�8Q]XIULHGHQH��ªJHUDGH�KHXWH�KDEH�LFK�PLFK�VR�DXI�.UHLVOHUV�3KDQWDVLH�JHIUHXW�± JHUDGH�KHXWH��± LQ�PHLQHP�JDQ]HQ�/HEHQ�ELQ�LFK�QLFKW�VR�DXI�0XVLN�HUSLFKW�JHZHVHQ�©�ª,P�*UXQGH©��ILHO�GHU�*OHLFKJLOWLJH�HLQ��ªOLHJW�VR�VHKU�YLHO�QLFKW GDUDQ��RE�ZLU�PLW�0XVLN�DQIDQJHQ�RGHU�QLFKW�©�'HU�WUHXH�)UHXQG�PHLQWH��VFKDGH�VHL�HV�DOOHUGLQJV��GD��.UHLVOHU�QXQ�QLFKW�VSLHOHQ�N|QQH��DOOHLQ�PDQ�P�VVH�GDGXUFK�VLFK�QLFKW�DX�HU�)DVVXQJ�EULQJHQ�ODVVHQ��ª6SD��ZHUGHQ�ZLU�RKQHKLQ�JHQXJ�KDEHQ©��VDJWH�GHU�-RYLDOH��QLFKW�RKQH�HLQH�JHZLVVH�%HGHXWXQJ�LQ�VHLQH�:RUWH�]X�OHJHQ��ª8QG�LFK�ZLOO�GRFKSKDQWDVLHUHQ©��ULHI�.UHLVOHU��ªLP�%D��LVW�DOOHV�JDQ]�JHEOLHEHQ��XQG�GDV�VROO�PLU�JHQXJ�VHLQ�© ±



1XQ�VHW]WH�.UHLVOHU�VHLQ�NOHLQHV�URWHV�0�W]FKHQ�DXI��]RJ�VHLQHQ�FKLQHVLVFKHQ�6FKODIURFN�DQ�XQG�EHJDE�VLFK�DQV�,QVWUXPHQW��'LH�.OXELVWHQ�PX�WHQ�3ODW]�QHKPHQ�DXI�GHP�6RID�XQG�DXI�GHQ�6W�KOHQ��XQG�GHU�WUHXH�)UHXQG�O|VFKWH�DXI�.UHLVOHUV�*HKHL��VlPWOLFKH�/LFKWHU�DXV��VR�GD��PDQ�VLFK�LQ�GLFNHU�VFKZDU]HU�)LQVWHUQLV�EHIDQG��.UHLVOHU�JULII�QXQ�SLDQLVVLPR PLW�JHKREHQHQ�'lPSIHUQ�LP�%D��GHQ�YROOHQ�$V�'XU�$NNRUG��6RZLH�GLH�7|QH�YHUVlXVHOWHQ��VSUDFK�HU��
ª:DV�UDXVFKW�GHQQ�VR�ZXQGHUEDU��VR�VHOWVDP�XP�PLFK�KHU"�±8QVLFKWEDUH�)LWWLFKH�ZHKHQ�DXI�XQG�QLHGHU�± LFK�VFKZLPPH�LP�GXIWLJHQ�bWKHU��± $EHU�GHU 'XIW�HUJOlQ]W�LQ�IODPPHQGHQ��JHKHLPQLVYROO�YHUVFKOXQJHQHQ�.UHLVHQ��+ROGH�*HLVWHU�VLQG�HV��GLH�GLH�JROGQHQ�)O�JHO�UHJHQ�LQ��EHUVFKZHQJOLFK�KHUUOLFKHQ�.OlQJHQ�XQG�$NNRUGHQ��

DV�0ROO�$NNRUG��PH]]R�IRUWH��
$FK��± VLH�WUDJHQ�PLFK�LQV�/DQG�GHU�HZLJHQ�6HKQVXFKW� DEHU�ZLH�VLH�PLFK�HUIDVVHQ��HUZDFKW�GHU�6FKPHU]�XQG�ZLOO�DXV�GHU�%UXVW�HQWIOLHKHQ��LQGHP�HU�VLH�JHZDOWVDP�]HUUHL�W��

(�'XU�6H[WHQ�$NNRUG��DQFRUD�SL��IRUWH��
+DOW�GLFK�VWDQGKDIW��PHLQ�+HU]��± EULFK�QLFKW��EHU�KUW�YRQ�GHP�VHQJHQGHQ�6WUDKO��GHU�GLH�%UXVW�GXUFKGUDQJ��± )ULVFK�DXI��PHLQ�ZDFNUHU�*HLVW��± UHJH�XQG�KHEH�GLFK�HPSRU�LQ�GHP�(OHPHQW��GDV�GLFK�JHEDU��GDV�GHLQH�+HLPDW�LVW��

(�'XU�7HU]�$NNRUG��IRUWH��
± 6LH�KDEHQ�PLU�HLQH�KHUUOLFKH�.URQH�JHUHLFKW��DEHU�ZDV�LQ�GHQ�'LDPDQWHQ�VR�EOLW]W�XQG�IXQNHOW��GDV�VLQG GLH�WDXVHQG�7UlQHQ��GLH�LFK�YHUJR���XQG�LQ�GHP�*ROGH�JOHL�HQ�GLH�)ODPPHQ��GLH�PLFK�YHU]HKUWHQ��± 0XW�XQG�0DFKW�± 9HUWUDXHQ�XQG�6WlUNH�GHP��GHU�]X�KHUUVFKHQ�EHUXIHQ�LVW�LP�*HLVWHUUHLFK��



D�0ROO��KDUSHJJLDQGR�GROFH��
:DUXP�IOLHKVW�GX��KROGHV�0lGFKHQ"�9HUPDJVW�GX�HV�GHQQ��GD�GLFK��EHUDOO�XQVLFKWEDUH�%DQGH�IHVWKDOWHQ"�'X�ZHL�W�HV�QLFKW�]X�VDJHQ��QLFKW�]X�NODJHQ��ZDV�VLFK�VR�LQ�GHLQH�%UXVW�JHOHJW�KDW�ZLH�HLQ�QDJHQGHU�6FKPHU]�XQG�GLFK�GRFK�PLW�V��HU�/XVW�GXUFKEHEW"�$EHU�DOOHV�ZLUVW�GX�ZLVVHQ��ZHQQ�LFK�PLW�GLU�UHGH��PLW�GLU�NRVH�LQ�GHU�*HLVWHUVSUDFKH��GLH�LFK�]X�VSUHFKHQ�YHUPDJ�XQG�GLH�GX�VR�ZRKO�YHUVWHKVW��

)�'XU�
+D��ZLH�JHKW�GDV�+HU]�GLU�DXI�LQ�6HKQVXFKW�XQG�/LHEH��ZHQQ�LFK�GLFK�YROO�JO�KHQGHP�(QW]�FNHQ�PLW�0HORGLHQ�ZLH�PLW�OLHEHQGHQ�$UPHQ�XPIDVVH��± 'X�PDJVW QLFKW�PHKU�ZHLFKHQ�YRQ�PLU��GHQQ�MHQH�JHKHLPH�$KQXQJHQ��GLH�GHLQH�%UXVW�EHHQJWHQ��VLQG�HUI�OOW��'HU�7RQ�VSUDFK�ZLH�HLQ�WU|VWHQGHV�2UDNHO�DXV�PHLQHP�,QQHUQ�]X�GLU��

%�'XU��DFFHQWXDWR��
± :HOFK�OXVWLJHV�/HEHQ�LQ�)OXU�XQG�:DOG�LQ�KROGHU�)U�KOLQJV]HLW��±$OOH )O|WHQ�XQG�6FKDOPHLHQ��GLH�:LQWHUV��EHU�LQ�VWDXELJHQ�:LQNHOQ�ZLH�]XP�7RGH�HUVWDUUW�ODJHQ��VLQG�ZDFK�ZRUGHQ�XQG�KDEHQ�VLFK�DXI�DOOH�/LHEOLQJVVW�FNFKHQ�EHVRQQHQ��GLH�VLH�QXQ�OXVWLJ�WULOOHULHUHQ��JOHLFK�GHQ�9|JHOHLQ�LQ�GHQ�/�IWHQ��

%�'XU�PLW�GHU�NOHLQHQ�6HSWLPH��VPDQLRVR��
(LQ�ODXHU�:HVW�JHKW�ZLH�HLQ�G�VWHUHV�*HKHLPQLV�GXPSI�NODJHQG�GXUFK�GHQ�:DOG��XQG�ZLH�HU�YRU�EHUVWUHLIW��IO�VWHUQ�GLH�)LFKWHQ�± GLH�%LUNHQ�XQWHUHLQDQGHU��¾:DUXP�LVW�XQVHU�)UHXQG�VR�WUDXULJ�ZRUGHQ"�± +RUFKVW�GX�DXI�LKQ��KROGH�6FKlIHULQ"½�



(V�'XU��IRUWH��
=LHK�LKP�QDFK��± ]LHK�LKP�QDFK��± *U�Q�LVW�VHLQ�.OHLG�ZLH�GHU�GXQNOH�:DOG�± V��HU�+|UQHUNODQJ�VHLQ�VHKQHQGHV�:RUW��± +|UVW�GX�HV�UDXVFKHQ�KLQWHU�GHQ�%�VFKHQ"�+|UVW�GX�HV�W|QHQ"�± +|UQHUWRQ��YROO�/XVW�XQG�:HKPXW��± (U�LVW
V�± DXI��LKP�HQWJHJHQ��

'�7HU]�4XDUW�6H[W�$NNRUG��SLDQR��
'DV�/HEHQ�WUHLEW�VHLQ�QHFNHQGHV�6SLHO�DXI�DOOHUOHL�:HLVH��± :DUXP�Z�QVFKHQ�± ZDUXP�KRIIHQ�± ZDUXP�YHUODQJHQ"�

&�'XU�7HU]�$NNRUG��IRUWLVVLPR��
$EHU�LQ�WROOHU��ZLOGHU�/XVW�OD�W�XQV��EHU�GHQ�RIIQHQ�*UlEHUQ�WDQ]HQ��± /D�W�XQV�MDXFK]HQ�± GLH�GD�XQWHQ�K|UHQ�HV�QLFKW��± +HLVD�± +HLVD�± 7DQ]�XQG�-XEHO��GHU�7HXIHO�]LHKW�HLQ�PLW�3DXNHQ�XQG�7URPSHWHQ��

F�0ROO�$NNRUGH��IRUWLVVLPR KLQWHUHLQDQGHU�IRUW��
.HQQW�LKU�LKQ�QLFKW"�± .HQQW�LKU�LKQ�QLFKW"�± 6HKW��HU�JUHLIW�PLW�JO�KHQGHU�.UDOOH�QDFK�PHLQHP�+HU]HQ��± HU�PDVNLHUW�VLFK�LQ�DOOHUOHL�WROOH�)UDW]HQ�± DOV�)UHLMlJHU�± .RQ]HUWPHLVWHU�± :XUPGRNWRU�± ULFFR�PHUFDQWH�± HU�VFKPHL�W�PLU�/LFKWVFKHUHQ�LQ�GLH�6DLWHQ��GDPLW�LFK�QXU�QLFKW�VSLHOHQ�VROO��± .UHLVOHU�± .UHLVOHU��UDIIH�GLFK�DXI��± 6LHKVW�GX�HV�ODXHUQ��GDV�EOHLFKH�*HVSHQVW�PLW�GHQ�URW�IXQNHOQGHQ�$XJHQ�± GLH�NUDOOLFKWHQ�.QRFKHQIlXVWH�DXV�GHP�]HUULVVHQHQ�0DQWHO�QDFK�GLU�DXVVWUHFNHQG"�± GLH�6WURKNURQH�DXI�GHP�NDKOHQ��JODWWHQ�6FKlGHO�VFK�WWHOQG��± (V�LVW�GHU�:DKQVLQQ�± -RKDQQHV��KDOWH�GLFK�WDSIHU��±7ROOHU��WROOHU�/HEHQVVSXN��ZDV�U�WWHOVW�GX�PLFK�VR�LQ�GHLQHQ�.UHLVHQ"�.DQQ�LFK�GLU�QLFKW�HQWIOLHKHQ"�± .HLQ�6WlXEFKHQ�LP�8QLYHUVXP��DXI�GDV�LFK��]XU�0�FNH�YHUVFKUXPSIW��YRU�GLU��JUDXVLJHU�4XlOJHLVW��PLFK�UHWWHQ�N|QQWH"�± /D��DE�YRQ�PLU��± LFK�ZLOO�DUWLJ�VHLQ��LFK�ZLOO�JODXEHQ��GHU�7HXIHO�VHL�HLQ�*DODQWKXRPR�YRQ�GHQ�IHLQVWHQ�6LWWHQ��±KRQ\�VRLW�TXL�PDO�\�SHQVH�± LFK�YHUIOXFKH�GHQ�*HVDQJ��GLH�0XVLN�±LFK�OHFNH�GLU�GLH�)��H�ZLH�GHU�WUXQNHQH�.DOLEDQ�± QXU�HUO|VH�PLFK�YRQ�GHU�4XDO�± KHL��KHL��9HUUXFKWHU� GX�KDVW�PLU�DOOH�%OXPHQ�]HUWUHWHQ�± LQ�VFKDXHUOLFKHU�:�VWH�JU�QW�NHLQ�+DOP�PHKU�± WRW�± WRW�± WRW ±©�



+LHU�NQLVWHUWH�HLQ�NOHLQHV�)OlPPFKHQ�DXI�± GHU�WUHXH�)UHXQG�KDWWH�VFKQHOO�HLQ�FKHPLVFKHV�)HXHU]HXJ�KHUYRUJH]RJHQ�XQG�]�QGHWH�EHLGH�/LFKWHU�DQ��XP�VR�GHP�.UHLVOHU�DOOHV�ZHLWHUH�3KDQWDVLHUHQ�DE]XVFKQHLGHQ��GHQQ�HU�ZX�WH�ZRKO��GD��.UHLVOHU�VLFK�QXQ�JHUDGH�DXI�HLQHP�3XQNW�EHIDQG��YRQ�GHP�HU�VLFK�JHZ|KQOLFK�LQ�HLQHQ�G�VWHUQ�$EJUXQG�KRIIQXQJVORVHU�.ODJHQ�VW�U]WH��,Q�GHP�$XJHQEOLFN�EUDFKWH�DXFK�GLH�:LUWVWRFKWHU�GHQ�GDPSIHQGHQ�7HH�KHUHLQ��.UHLVOHU�VSUDQJ�YRP�)O�JHO�DXI��± ª:DV�VROO�GHQQ�GDV�QXQ�DOOHV©��VSUDFK�GHU�8Q]XIULHGHQH��ªHLQ�JHVFKHLWHV�$OOHJUR�YRQ�+D\GQ�LVW�PLU�OLHEHU�DOV�DOO�GHU�WROOH�6FKQLFNVFKQDFN�©�± ª$EHU�QLFKW�JDQ]��EHO�ZDU�HV�GRFK©��ILHO�GHU�*OHLFKJLOWLJH�HLQ��ª1XU�]X�G�VWHU��YLHO�]X�G�VWHU©��QDKP�GHU�-RYLDOH�GDV�:RUW��ªHV�WXW�QRW��XQVHU�*HVSUlFK�KHXW�LQV�/XVWLJH��/XIWLJH�KLQDXV]XWUHLEHQ�©�± 'LH�.OXELVWHQ�EHP�KWHQ�VLFK��GHQ�5DW�GHV�-RYLDOHQ�]X�EHIROJHQ��DEHU�ZLH�HLQ�IHUQHV��GXPSIHV�(FKR�W|QWHQ�.UHLVOHUV�VFKDXHUOLFKH�$NNRUGH�± VHLQH�HQWVHW]OLFKHQ�:RUWH�QDFK�XQG�HUKLHOWHQ�GLH�JHVSDQQWH�6WLPPXQJ��LQ�GLH�.UHLVOHU�DOOH�YHUVHW]W�KDWWH��'HU�8Q]XIULHGHQH��LQ�GHU�7DW�K|FKVW�XQ]XIULHGHQ�PLW�GHP�$EHQG��GHQ��ZLH�HU�VLFK�DXVGU�FNWH��.UHLVOHUV�W|ULFKWH�3KDQWDVWHUHL�YHUGDUE��EUDFK�DXI�PLW�GHP�%HGlFKWLJHQ��,KQHQ�IROJWH�GHU�-RYLDOH��XQG�QXU�GHU�UHLVHQGH�(QWKXVLDVW�XQG�WUHXH�)UHXQG��EHLGH�VLQG��ZLH�HV�KLHU�DXVGU�FNOLFK�EHPHUNW�ZLUG��LQ�HLQHU�3HUVRQ�YHUHLQLJW��EOLHE�QRFK�EHL�GHP�.UHLVOHU�]XU�FN��'LHVHU�VD��VFKZHLJHQG�PLW�YHUVFKUlQNWHQ�$UPHQ�DXI�GHP�6RID��ª,FK�ZHL��QLFKW©��VSUDFK�GHU�WUHXH�)UHXQG��ªZLH�GX�PLU�KHXWH�YRUNRPPVW��.UHLVOHU��± 'X�ELVW�VR�DXIJHUHJW�XQG�GRFK�RKQH�DOOHQ�+XPRU��JDU�QLFKW�VR�ZLH�VRQVW�©�±ª$FK��)UHXQG�©�HUZLGHUWH�.UHLVOHU��ªHLQ�G�VWUHU�:RONHQVFKDWWHQ�JHKW��EHU�PHLQ�/HEHQ�KLQ��± *ODXEVW�GX�QLFKW��GD��HV�HLQHU�DUPHQ��XQVFKXOGLJHQ�0HORGLH��ZHOFKH�NHLQHQ�± NHLQHQ�3ODW]�DXI�GHU�(UGH�EHJHKUW��YHUJ|QQW�VHLQ�G�UIWH��IUHL�XQG�KDUPORV�GXUFK�GHQ�ZHLWHQ�+LPPHOVUDXP�]X�]LHKHQ"�± (L��LFK�P|FKWH�QXU�JOHLFK�DXI�PHLQHP�FKLQHVLVFKHQ�6FKODIURFN�ZLH�DXI�HLQHP�0HSKLVWRSKHOHVPDQWHO�KLQDXVIDKUHQ�GXUFK�MHQHV�)HQVWHU�GRUW�©�± ª$OV�KDUPORVH�0HORGLH"©�ILHO�GHU�WUHXH�)UHXQG�OlFKHOQG�HLQ��ª2GHU�DOV�EDVVR�RVWLQDWR��ZHQQ�GX�OLHEHU�ZLOOVW©��HUZLGHUWH�.UHLVOHU��ªDEHU�IRUW�PX��LFK�EDOG�DXI�LUJHQGHLQH�:HLVH�©�(V�JHVFKDK�DXFK�EDOG��ZLH�HU�JHVSURFKHQ��



��1DFKULFKW�YRQ�HLQHP�JHELOGHWHQ�MXQJHQ�0DQQ
(V�LVW�KHU]HUKHEHQG��ZHQQ�PDQ�JHZDKU�ZLUG��ZLH�GLH�.XOWXU�LPPHU�PHKU�XP�VLFK�JUHLIW��MD��ZLH�VHOEVW�DXV�*HVFKOHFKWHUQ��GHQHQ�VRQVW�GLH�K|KHUH�%LOGXQJ�YHUVFKORVVHQ��VLFK�7DOHQWH�]X�HLQHU�VHOWHQHQ�+|KH�DXIVFKZLQJHQ��,Q�GHP�+DXVH�GHV�*HKHLPHQ�.RPPHU]LHQUDWV 5��OHUQWH�LFK�HLQHQ�MXQJHQ�0DQQ�NHQQHQ��GHU�PLW�GHQ�DX�HURUGHQWOLFKVWHQ�*DEHQ�HLQH�OLHEHQVZ�UGLJH�%RQKRPPLH�YHUELQGHW��$OV�LFK�HLQVW�]XIlOOLJ�YRQ�GHP�IRUWGDXHUQGHQ�%ULHIZHFKVHO�VSUDFK��GHQ�LFK�PLW�PHLQHP�)UHXQGH�&KDUOHV�(ZVRQ�LQ�3KLODGHOSKLD�XQWHUKDOWH���EHUJDE�HU�PLU�YROO�=XWUDXHQ�HLQHQ�RIIHQHQ�%ULHI��GHQ�HU�DQ�VHLQH�)UHXQGLQ�JHVFKULHEHQ�KDWWH��]XU�%HVWHOOXQJ��± 'HU�%ULHI�LVW�DEJHVHQGHW��DEHU�PX�WH LFK�QLFKW��OLHEHQVZ�UGLJHU�-�QJOLQJ��GHLQ�6FKUHLEHQ�DEVFKULIWOLFK�DOV�HLQ�'HQNPDO�GHLQHU�KRKHQ�:HLVKHLW�XQG�7XJHQG��GHLQHV�HFKWHQ�.XQVWJHI�KOV�EHZDKUHQ"�± 1LFKW�YHUKHKOHQ�NDQQ�LFK��GD��GHU�VHOWHQH�MXQJH�0DQQ�VHLQHU�*HEXUW�XQG�XUVSU�QJOLFKHQ�3URIHVVLRQ�QDFK�HLJHQWOLFK�± HLQ�$IIH�LVW��GHU�LP�+DXVH�GHV�.RPPHU]LHQUDWV�VSUHFKHQ��OHVHQ��VFKUHLEHQ��PXVL]LHUHQ�XVZ��OHUQWH��NXU]��HV�LQ�GHU�.XOWXU�VR�ZHLW�EUDFKWH��GD��HU�VHLQHU�.XQVW�XQG�:LVVHQVFKDIW�VRZLH�GHU�$QPXW�VHLQHU�6LWWHQ�ZHJHQ�VLFK�HLQH�0HQJH�)UHXQGH�HUZDUE XQG�LQ�DOOHQ�JHLVWUHLFKHQ�=LUNHOQ�JHUQ�JHVHKHQ�ZLUG��%LV�DXI�.OHLQLJNHLWHQ��]� %��GD��HU�EHL�GHQ�7KpV�GDQVDQWV LQ�GHQ�+RSV�$QJORLVHQ�]XZHLOHQ�HWZDV�VRQGHUEDUH�6SU�QJH�DXVI�KUW��GD��HU�RKQH�JHZLVVH�LQQHUH�%HZHJXQJ�QLFKW�ZRKO�PLW�1�VVHQ�NODSSHUQ�K|UHQ�NDQQ�VRZLH��GRFK�GLHV�PDJ�LKP�YLHOOHLFKW�QXU�GHU�1HLG��GHU�DOOH�*HQLHV�YHUIROJW��QDFKVDJHQ��GD��HU��GHU�+DQGVFKXKH�XQHUDFKWHW��GLH�'DPHQ�EHLP�+DQGNX��HWZDV�ZHQLJHV�NUDW]W��PHUNW�PDQ�DXFK�QLFKW�GDV�PLQGHVWH�YRQ�VHLQHU�H[RWLVFKHQ�+HUNXQIW��XQG�DOOH�GLH�NOHLQHQ�6FKHOPHUHLHQ��GLH�HU�VRQVW�LQ�M�QJHUHQ�-DKUHQ�DXV�EWH��ZLH�]� %��ZHQQ�HU�GHQ�LQV�+DXV�(LQWUHWHQGHQ�VFKQHOO�GLH�+�WH�YRP�.RSIH�UL��XQG�KLQWHU�HLQ�=XFNHUID��VSUDQJ��VLQG�MHW]W�]X�JHLVWUHLFKHQ�%RQPRWV�JHZRUGHQ��ZHOFKH�PLW�MDXFK]HQGHP�%HLIDOO�EHNODWVFKW�ZHUGHQ��± +LHU�LVW�GHU�PHUNZ�UGLJH�%ULHI��LQ�GHP�VLFK�0LORV�VFK|QH�6HHOH�XQG�KHUUOLFKH�%LOGXQJ�JDQ]�DXVVSULFKW��
6FKUHLEHQ�0LORV��HLQHV�JHELOGHWHQ�$IIHQ��DQ�VHLQH�)UHXQGLQ�3LSL�LQ�1RUGDPHULND



0LW�HLQHU�$UW�YRQ�(QWVHW]HQ�GHQNH�LFK�QRFK�DQ�GLH�XQJO�FNVHOLJH�=HLW� DOV�LFK�'LU��JHOLHEWH�)UHXQGLQ��GLH�]lUWOLFKVWHQ�*HVLQQXQJHQ�PHLQHV�+HU]HQV�QLFKW�DQGHUV�DOV�GXUFK�XQVFKLFNOLFKH��MHGHP�*HELOGHWHQ�XQYHUVWlQGOLFKH�/DXWH�DXV]XGU�FNHQ�YHUPRFKWH��:LH�NRQQWH�GRFK�GDV�PL�W|QHQGH��ZHLQHUOLFKH�ª$H��$H�©��GDV�LFK�GDPDOV��ZLHZRKO YRQ�PDQFKHP�]lUWOLFKHQ�%OLFN�EHJOHLWHW��DXVVWLH���QXU�LP�PLQGHVWHQ�GDV�WLHIH��LQQLJH�*HI�KO��GDV�VLFK�LQ�PHLQHU�PlQQOLFKHQ��ZRKOEHKDDUWHQ�%UXVW�UHJWH��DQGHXWHQ"�8QG�VHOEVW�PHLQH�/LHENRVXQJHQ��GLH�'X��NOHLQH�V��H�)UHXQGLQ��GDPDOV�PLW�VWLOOHU�(UJHEXQJ�GXOGHQ�PX�WHVW��ZDUHQ�VR�XQEHKLOIOLFK��GD��LFK�MHW]W��GD�LFK�HV�LQ�GHP�3XQNW�GHP�EHVWHQ�SULPR�DPRURVR JOHLFKWXH�XQG�j�OD�'XSRUW�GLH�+DQG�N�VVH��URW�GDU�EHU�ZHUGHQ�N|QQWH��ZHQQ�QLFKW�HLQ�JHZLVVHU�UREXVWHU�7HLQW��GHU�PLU�HLJHQ��GHUJOHLFKHQ�YHUKLQGHUWH��8QHUDFKWHW GHV�*O�FNV�GHU�K|FKVWHQ�LQQHUQ�6HOEVW]XIULHGHQKHLW��GLH�MHQH�XQWHU�GHQ�0HQVFKHQ�HUKDOWHQH�%LOGXQJ�LQ�PLU�HU]HXJW�KDW��JLEW�HV�GHQQRFK�6WXQGHQ��LQ�GHQHQ�LFK�PLFK�UHFKW�DEKlUPH��ZLHZRKO�LFK�ZHL���GD��GHUJOHLFKHQ�$QZDQGOXQJHQ��JDQ]�GHP�VLWWOLFKHQ�&KDUDNWHU��GHQ�PDQ�GXUFK�GLH�.XOWXU�HUZLUEW��]XZLGHU��QRFK�DXV�GHP�URKHQ�=XVWDQGH�KHUU�KUHQ��GHU�PLFK�LQ�HLQHU�.ODVVH�YRQ�:HVHQ�IHVWKLHOW��GLH�LFK�MHW]W�XQEHVFKUHLEOLFK�YHUDFKWH��,FK�ELQ�QlPOLFK�GDQQ�W|ULFKW�JHQXJ��DQ�XQVHUH�DUPHQ�9HUZDQGWHQ�]X�GHQNHQ��GLH�QRFK�LQ�GHQ�ZHLWHQ��XQNXOWLYLHUWHQ�:lOGHUQ�DXI�GHQ�%lXPHQ�KHUXPK�SIHQ��VLFK�YRQ�URKHQ��QLFKW�HUVW�GXUFK�.XQVW�VFKPDFNKDIW�JHZRUGHQHQ�)U�FKWHQ�QlKUHQ�XQG�YRU]�JOLFK�DEHQGV�JHZLVVH�+\PQHQ�DQVWLPPHQ��LQ�GHQHQ�NHLQ�7RQ�ULFKWLJ�XQG�DQ�LUJHQGHLQHQ�7DNW��VHL�HV�DXFK�GHU�QHXHUIXQGHQH����� RGHU����� 7DNW��JDU�QLFKW�]X�GHQNHQ�LVW��$Q�GLHVH�$UPHQ��GLH�PLFK�GRFK�HLJHQWOLFK�QXQ�JDU�QLFKWV�PHKU�DQJHKHQ��GHQNH�LFK�GDQQ�XQG�HUZHKUH�PLFK�NDXP�HLQHV�WLHIHQ�0LWOHLGV�PLW�LKQHQ��9RU]�JOLFK�OLHJW�PLU�QRFK�]XZHLOHQ�XQVHU�DOWHU�2QNHO��QDFK�PHLQHQ�(ULQQHUXQJHQ�PX��HV�HLQ�2QNHO�YRQ�P�WWHUOLFKHU�6HLWH�JHZHVHQ�VHLQ��LP�6LQQ��GHU�XQV�QDFK�VHLQHU�GXPPHQ�:HLVH�HU]RJ�XQG�DOOHV�QXU�P|JOLFKH�DQZDQGWH��XQV�YRQ�DOOHP��ZDV�PHQVFKOLFK��HQWIHUQW�]X�KDOWHQ��(U�ZDU�HLQ�HUQVWHU�0DQQ��GHU�QLHPDOV�6WLHIHOQ�DQ]LHKHQ�ZROOWH��XQG�LFK�K|UH�QRFK�VHLQ�ZDUQHQGHV��lQJVWOLFKHV�*HVFKUHL��DOV�LFK�PLW�O�VWHUQHP�9HUODQJHQ�GLH�VFK|QHQ��QHXHQ�.ODSSVWLHIHOQ�DQEOLFNWH��GLH�GHU�VFKODXH�-lJHU�XQWHU�GHP�%DXP�VWHKHQODVVHQ��DXI�GHP�LFK�JHUDGH�PLW�YLHOHP�$SSHWLW�HLQH�.RNXVQX��YHU]HKUWH��,FK�VDK�QRFK�LQ�GHU�(QWIHUQXQJ�GHQ�-lJHU�JHKHQ��GHP�GLH��GHQ�]XU�FNJHODVVHQHQ�JDQ]�lKQOLFKHQ��.ODSSVWLHIHOQ�KHUUOLFK�VWDQGHQ��'HU�JDQ]H�0DQQ�HUKLHOW�HEHQ�QXU�GXUFK�GLH�ZRKOJHZLFKVWHQ�6WLHIHOQ�I�U�PLFK�VR�HWZDV�*UDQGLRVHV�XQG�
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'HVVHQXQJHDFKWHW�Ol�W�VLFK�GHQNHQ��GD��PDQFKHU�GHQ�ZDKUHQ�)XQNHQ��GHQ�HU�LQ�VLFK�WUlJW���EHUEDXW��LQGHP�HU��GHU�HLJHQHQ�.UDIW�PL�WUDXHQG� GHQ�DXV�GHP�,QQHUQ�NHLPHQGHQ�*HGDQNHQ�YHUZHUIHQG��lQJVWOLFK�DOOHV��ZDV�HU�LQ�GHQ�:HUNHQ�JUR�HU�0HLVWHU�DOV�HIIHNWYROO�DQHUNDQQW��]X�EHQXW]HQ�VWUHEW�XQG�VR�LQ�1DFKDKPHUHL�GHU�)RUP�JHUlW��GLH�QLH�GHQ�*HLVW�VFKDIIW��GD�QXU�GHU�*HLVW�VLFK�GLH�)RUP�ELOGHW��'DV HZLJH�6FKUHLHQ�GHU�7KHDWHUGLUHNWRUHQ��GLH�QDFK�GHP�DXI�GHQ�%UHWWHUQ�NXUVLHUHQGHQ�$XVGUXFN�GDV�3XEOLNXP�JHSDFNW�KDEHQ�ZROOHQ��ª1XU�(IIHNW��(IIHNW�©�XQG�GLH�)RUGHUXQJHQ�GHU�VRJHQDQQWHQ�HNHOQ�.HQQHU��GHQHQ�GHU�3IHIIHU�QLFKW�PHKU�JHSIHIIHUW�JHQXJ�LVW��UHJHQ�RIW�GHQ�0XVLNHU�DQ��LQ�HLQHU�$UW�YHU]DJWHU�9HU]ZHLIOXQJ�ZRP|JOLFK�MHQH�0HLVWHU�QRFK�LP�(IIHNW�]X��EHUELHWHQ��XQG�VR�



HQWVWHKHQ�GLH�ZXQGHUOLFKHQ�.RPSRVLWLRQHQ��LQ�GHQHQ�RKQH�0RWLYH�±GDV�KHL�W��RKQH�GD��GLH�0RPHQWH�GHV�*HGLFKWV�QXU�LUJHQG�GHQ�$QOD��GD]X�LQ�VLFK�WUDJHQ�VROOWHQ�± JUHOOH�$XVZHLFKXQJHQ��PlFKWLJH�$NNRUGH�DOOHU�QXU�P|JOLFKHQ�%ODVLQVWUXPHQWH�DXIHLQDQGHUIROJHQ��ZLH�EXQWH�)DUEHQ��GLH�QLH�]XP�%LOGH�ZHUGHQ��'HU�.RPSRQLVW�HUVFKHLQW�ZLH�HLQ�6FKODIWUXQNHQHU��GHQ�MHGHQ�$XJHQEOLFN�JHZDOWLJH�+DPPHUVFKOlJH�ZHFNHQ�XQG�GHU�LPPHU�ZLHGHU�LQ�GHQ�6FKODI�]XU�FNIlOOW��7RQGLFKWHU�GLHVHU�$UW�VLQG�K|FKOLFK�YHUZXQGHUW��ZHQQ�LKU�:HUN�WURW]�GHQ�%HP�KXQJHQ��ZRPLW�VLH�VLFK�JHTXlOW��GXUFKDXV�QLFKW�GHQ�(IIHNW��ZLH�VLH�VLFK�LKQ�YRUJHVWHOOW��PDFKHQ�ZLOO��XQG�GHQNHQ�JHZL��QLFKW�GDUDQ��GD��GLH�0XVLN��ZLH�VLH�LKU�LQGLYLGXHOOHU�*HQLXV�VFKXI��ZLH�VLH�DXV�LKUHP�,QQHUQ�VWU|PWH�XQG�GLH�LKQHQ�]X�HLQIDFK��]X�OHHU�VFKLHQ��YLHOOHLFKW�XQHQGOLFK�PHKU�JHZLUNW�KDEHQ�Z�UGH��,KUH�lQJVWOLFKH�9HU]DJWKHLW�YHUEOHQGHWH�VLH�XQG�UDXEWH�LKQHQ�GLH�ZDKUH�(UNHQQWQLV�MHQHU�0HLVWHUZHUNH��GLH�VLH�VLFK�]XP�0XVWHU�QDKPHQ��XQG�QXQ�DQ�GHQ�0LWWHOQ�DOV�GHPMHQLJHQ�KlQJHQ�EOLHEHQ��ZRULQ�GHU�(IIHNW�]X�VXFKHQ�VHL��$EHU��ZLH�VFKRQ�REHQ�JHVDJW��HV�LVW�MD�QXU�GHU�*HLVW��GHU��GLH�0LWWHO�LQ�IUHLHU�:LOON�U�EHKHUUVFKHQG��LQ�MHQHQ�:HUNHQ�GLH�XQZLGHUVWHKOLFKH�*HZDOW�DXV�EW��QXU�GDV�7RQJHGLFKW��GDV�ZDKU�XQG�NUlIWLJ�DXV�GHP�,QQHUQ�KHUYRUJLQJ��GULQJW�ZLHGHU�HLQ�LQ�GDV�,QQHUH�GHV�=XK|UHUV��'HU�*HLVW�YHUVWHKW�QXU�GLH�6SUDFKH�GHV�*HLVWHV��
5HJHOQ�]X�JHEHQ��ZLH�PDQ�GHQ�(IIHNW�LQ�GHU�0XVLN�KHUYRUEULQJHQ�VROOH��LVW�GDKHU�ZRKO�XQP|JOLFK��DEHU�OHLWHQGH�:LQNH�N|QQHQ�GHQ�PLW�VLFK�VHOEVW�XQHLQV�JHZRUGHQHQ�7RQGLFKWHU��GHU�VLFK��ZLH�YRQ�,UUOLFKWHUQ�JHEOHQGHW��DEZlUWV�YHULUUWH��ZLHGHU�DXI�:HJ�XQG�6WHJ�]XU�FNEULQJHQ��
'DV�(UVWH�XQG�9RU]�JOLFKVWH�LQ�GHU�0XVLN��ZHOFKHV�PLW�ZXQGHUEDUHU�=DXEHUNUDIW�GDV�PHQVFKOLFKH�*HP�W�HUJUHLIW��LVW�GLH�0HORGLH��± 1LFKW�JHQXJ�]X�VDJHQ�LVW�HV��GD��RKQH�DXVGUXFNVYROOH��VLQJEDUH�0HORGLH�MHGHU�6FKPXFN�GHU�,QVWUXPHQWH�XVZ��QXU�HLQ�JOlQ]HQGHU�3XW]�LVW��GHU��NHLQHQ�OHEHQGHQ�.|USHU ]LHUHQG��ZLH�LQ�6KDNHVSHDUHV�ª6WXUP©�DQ�GHU�6FKQXU�KlQJW�XQG�QDFK�GHP�GHU�GXPPH�3|EHO�OlXIW��6LQJEDU�LVW��LP�K|KHUQ�6LQQ�JHQRPPHQ��HLQ�KHUUOLFKHV�3UlGLNDW��XP�GLH�ZDKUH�0HORGLH�]X�EH]HLFKQHQ��'LHVH�VROO�*HVDQJ�VHLQ��IUHL�XQG�XQJH]ZXQJHQ�XQPLWWHOEDU�DXV�GHU�%UXVW�GHV�0HQVFKHQ�VWU|PHQ��GHU�VHOEVW�GDV�,QVWUXPHQW�LVW��ZHOFKHV�LQ�GHQ�ZXQGHUEDUVWHQ��JHKHLPQLVYROOVWHQ�/DXWHQ�GHU�1DWXU�HUW|QW��'LH�0HORGLH��GLH�DXI�GLHVH�:HLVH�QLFKW�VLQJEDU�LVW��NDQQ�QXU�HLQH�5HLKH�HLQ]HOQHU�7|QH�



EOHLEHQ��GLH�YHUJHEHQV�GDQDFK�VWUHEHQ��0XVLN�]X�ZHUGHQ��(V�LVW�XQJODXEOLFK��ZLH�LQ�QHXHUHU�=HLW��YRU]�JOLFK�DXI�GLH�$QUHJXQJ�HLQHV�PL�YHUVWDQGHQHQ�0HLVWHUV��&KHUXELQLV���HEHQ�GLH�0HORGLH�YHUQDFKOlVVLJW�ZRUGHQ�XQG�DXV�GHP�$ETXlOHQ��LPPHU�RULJLQHOO�XQG�IUDSSDQW�]X�VHLQ��GDV�JlQ]OLFK�8QVLQJEDUH�PHKUHUHU�7RQJHGLFKWH�HQWVWDQGHQ�LVW��:LH�NRPPW�HV�GHQQ��GD��GLH�HLQIDFKHQ�*HVlQJH�GHU�DOWHQ�,WDOLHQHU��RIW�QXU�YRP�%D��EHJOHLWHW��GDV�*HP�W�VR�XQZLGHUVWHKOLFK�U�KUHQ�XQG�HUKHEHQ"�/LHJW�HV�QLFKW�OHGLJOLFK�LQ�GHP�KHUUOLFKHQ��ZDKUKDIW�VLQJHQGHQ�*HVDQJH"�hEHUKDXSW�LVW�GHU�*HVDQJ�HLQ�ZRKO�XQEHVWULWWHQHV�HLQKHLPLVFKHV�(LJHQWXP�MHQHV�LQ�0XVLN�HUJO�KWHQ�9RONV��XQG�GHU�'HXWVFKH�PDJ��LVW�DXFK�HU�]X�K|KHUQ�RGHU�YLHOPHKU�]XU�ZDKUHQ�$QVLFKW�GHU�2SHU�JHODQJW��GRFK�DXI�MHGH�LKP�QXU�P|JOLFKH�:HLVH�VLFK�PLW�MHQHQ�*HLVWHUQ EHIUHXQGHQ��GDPLW�VLH�HV�QLFKW�YHUVFKPlKHQ��ZLH�PLW�JHKHLPHU��PDJLVFKHU�.UDIW�HLQ]XJHKHQ�LQ�VHLQ�,QQHUHV�XQG�GLH�0HORGLH�]X�HQW]�QGHQ��(LQ�KHUUOLFKHV�%HLVSLHO�GLHVHU�LQQLJVWHQ�%HIUHXQGXQJ�JLEW�GHU�KRKH�0HLVWHU�GHU�.XQVW��0R]DUW��LQ�GHVVHQ�%UXVW�GHU�LWDOLHQLVFKH�*HVDQJ�HUJO�KWH��:HOFKHU�.RPSRQLVW�VFKULHE�VLQJEDUHU�DOV�HU"�$XFK�RKQH�GHQ�*ODQ]�GHV�2UFKHVWHUV�GULQJW�MHGH�VHLQHU�0HORGLHQ�WLHI�LQ�GDV�,QQHUH��XQG�GDULQ�OLHJW�MD�VFKRQ�GLH�ZXQGHUEDUH�:LUNXQJ�VHLQHU�.RPSRVLWLRQHQ� ±
:DV�QXQ�GLH�0RGXODWLRQHQ�EHWULIIW��VR�VROOHQ�QXU�GLH�0RPHQWH�GHV�*HGLFKWV�GHQ�$QOD��GD]X�JHEHQ��VLH�JHKHQ�DXV�GHQ�YHUVFKLHGHQHQ�$QUHJXQJHQ�GHV�EHZHJWHQ�*HP�WV�KHUYRU��XQG�VR��ZLH�GLHVH�VDQIW��VWDUN��JHZDOWLJ��DOOPlKOLFK�HPSRUNHLPHQG��SO|W]OLFK�HUJUHLIHQG�VLQG��ZLUG�DXFK�GHU�.RPSRQLVW��LQ GHP�GLH�ZXQGHUEDUH�.XQVW�GHU�+DUPRQLN�DOV�HLQH�KHUUOLFKH�*DEH�GHU�1DWXU�OLHJW��VR�GD��LKP�GDV�WHFKQLVFKH�6WXGLXP�QXU�GDV�GHXWOLFKH�%HZX�WVHLQ�GDU�EHU�YHUVFKDIIW��EDOG�LQ�YHUZDQGWH��EDOG�LQ�HQWIHUQWH�7RQDUWHQ��EDOG�DOOPlKOLFK��EHUJHKHQ��EDOG�PLW�HLQHP�N�KQHQ�5XFN�DXVZHLFKHQ��'HU�HFKWH�*HQLXV�VLQQW�QLFKW�GDUDXI��]X�IUDSSLHUHQ�GXUFK�HUN�QVWHOWH�.�QVWOLFKNHLW��GLH�]XU�DUJHQ�8QNXQVW�ZLUG��HU�VFKUHLEW�HV�QXU�DXI��ZLH�VHLQ�LQQHUHU�*HLVW�GLH�0RPHQWH�GHU�+DQGOXQJ�LQ�7|QHQ�DXVVSUDFK��XQG�P|JHQ�GDQQ�GLH�PXVLNDOLVFKHQ 5HFKHQPHLVWHU�]X�Q�W]OLFKHU�hEXQJ�DXV�VHLQHQ�:HUNHQ�LKUH�([HPSHO�]LHKHQ��=X�ZHLW�Z�UGH�HV�I�KUHQ��KLHU��EHU�GLH�WLHIH�.XQVW�GHU�+DUPRQLN�]X�VSUHFKHQ��ZLH�VLH�LQ�XQVHUP�,QQHUQ�EHJU�QGHW�LVW�XQG�ZLH�VLFK�GHP�VFKlUIHU�(LQGULQJHQGHQ�JHKHLPQLVYROOH�*HVHW]H�RIIHQEDUHQ��GLH�NHLQ�/HKUEXFK�HQWKlOW��1XU�XP�HLQH�HLQ]HOQH�(UVFKHLQXQJ�DQ]XGHXWHQ��VHL�HV�EHPHUNW��GD��GLH�JUHOOHQ�$XVZHLFKXQJHQ�QXU�GDQQ�YRQ�WLHIHU�



:LUNXQJ�VLQG��ZHQQ��XQHUDFKWHW�LKUHU�+HWHURJHQHLWlW��GLH�7RQDUWHQ�GRFK�LQ�JHKHLPHU��GHP�*HLVW�GHV�0XVLNHUV�NODU�JHZRUGHQHU�%H]LHKXQJ�VWHKHQ��0DJ�GLH�DQIDQJV�HUZlKQWH�6WHOOH�GHV�'XHWWV�LP�ª'RQ�-XDQ©�DXFK�KLHU�]XP�%HLVSLHO�GLHQHQ��± +LHKHU�JHK|UHQ�DXFK�GLH�ZHJHQ�GHV�0L�EUDXFKV�RIW�EHVS|WWHOWHQ�HQKDUPRQLVFKHQ�$XVZHLFKXQJHQ��GLH�HEHQ�MHQH�JHKHLPH�%H]LHKXQJ�LQ�VLFK�WUDJHQ�XQG�GHUHQ�RIW�JHZDOWLJH�:LUNXQJ�VLFK�QLFKW�EH]ZHLIHOQ�Ol�W��(V�LVW��DOV�RE�HLQ�JHKHLPHV��V\PSDWKHWLVFKHV�%DQG�RIW�PDQFKH�HQWIHUQW�OLHJHQGH�7RQDUWHQ�YHUElQGH��XQG�RE�XQWHU�JHZLVVHQ�8PVWlQGHQ�HLQH�XQEH]ZLQJEDUH�,GLRV\QNUDVLH�VHOEVW�GLH�QlFKVWYHUZDQGWHQ�7RQDUWHQ�WUHQQH��'LH�JHZ|KQOLFKVWHQ�KlXILJVWH�0RGXODWLRQ��QlPOLFK�DXV�GHU�7RQLND�LQ�GLH�'RPLQDQWH�XQG�XPJHNHKUW��HUVFKHLQW�]XZHLOHQ�XQHUZDUWHW�XQG�IUHPGDUWLJ��RIW�GDJHJHQ�ZLGULJ�XQG�XQDXVVWHKOLFK� ±
,Q�GHU�,QVWUXPHQWLHUXQJ�OLHJW�IUHLOLFK�HEHQIDOOV�HLQ�JUR�HU�7HLO�GHU�HUVWDXQOLFKHQ�:LUNXQJ�YHUERUJHQ��GLH�RIW�GLH�JHQLDOHQ�:HUNH�KRKHU�0HLVWHU�KHUYRUEULQJHQ��+LHU�P|FKWH�HV�DEHU�ZRKO�NDXP�P|JOLFK�VHLQ��DXFK�QXU�HLQH�HLQ]LJH�5HJHO�]X�ZDJHQ��GHQQ�HEHQ�GLHVHU�7HLO�GHU�PXVLNDOLVFKHQ�.XQVW�LVW�LQ�P\VWLVFKHV�'XQNHO�JHK�OOW��-HGHV�,QVWUXPHQW�WUlJW��U�FNVLFKWOLFK�GHU�9HUVFKLHGHQKHLW�VHLQHU�:LUNXQJ�LQ�HLQ]HOQHQ�)lOOHQ��KXQGHUW�DQGHUH�LQ�VLFK��XQG�HV�LVW�]� %��HLQ�W|ULFKWHU�:DKQ��GD��QXU�LKU�=XVDPPHQZLUNHQ�XQEHGLQJW�GDV�6WDUNH��GDV�0lFKWLJH�DXV]XGU�FNHQ�LPVWDQGH�VHLQ�VROOWH��(LQ�HLQ]HOQHU��YRQ�GLHVHP�RGHU�MHQHP�,QVWUXPHQWH�DXVJHKDOWHQHU�7RQ�EHZLUNW�RIW�LQQHUHV�(UEHEHQ��+LHUYRQ�JHEHQ�YLHOH�6WHOOHQ�LQ�*OXFNVFKHQ�2SHUQ�DXIIDOOHQGH�%HLVSLHOH��XQG�XP�MHQH�9HUVFKLHGHQKHLW�GHU�:LUNXQJ��GHUHQ�MHGHV�,QVWUXPHQW�IlKLJ�LVW��UHFKW�HLQ]XVHKHQ��GHQNH�PDQ�QXU�GDUDQ��PLW�ZHOFKHP�KHWHURJHQHQ�(IIHNW�0R]DUW�GDVVHOEH�,QVWUXPHQW�EUDXFKW�± ZLH�]� %��GLH�+RERH��± +LHU�VLQG�QXU�$QGHXWXQJHQ�P|JOLFK��± ,Q�GHP�*HP�W�GHV�.�QVWOHUV�ZLUG��XP�LQ�GHP�9HUJOHLFK�GHU�0XVLN�PLW�GHU�0DOHUHL�]X�EOHLEHQ��GDV�7RQJHGLFKW�ZLH�HLQ�YROOHQGHWHV�*HPlOGH�HUVFKHLQHQ��XQG�HU�LP�$QVFKDXHQ�MHQH�ULFKWLJH�3HUVSHNWLYH��RKQH�ZHOFKH�NHLQH�:DKUKHLW�P|JOLFK�LVW��YRQ�VHOEVW�ILQGHQ��± =X�GHU�,QVWUXPHQWLHUXQJ�JHK|UHQ�DXFK�GLH�YHUVFKLHGHQHQ�)LJXUHQ�GHU�EHJOHLWHQGHQ�,QVWUXPHQWH��XQG�ZLH�RIW�HUKHEW�HLQH�VROFKH�ULFKWLJ�DXV�GHP�,QQHUQ�DXIJHID�WH�)LJXU�GLH�:DKUKHLW�GHV�$XVGUXFNV�ELV�]XU�K|FKVWHQ�.UDIW��:LH�WLHIHUJUHLIHQG�LVW�QLFKW�]� %��GLH�LQ�2NWDYHQ�IRUWVFKUHLWHQGH�)LJXU�GHU�]ZHLWHQ�9LROLQH�XQG�GHU�9LROD�LQ�0R]DUWV�$ULH�ª1RQ�PL�GLU�EHO�LGRO PLR�HWF�©�$XFK�U�FNVLFKWOLFK�GHU�)LJXUHQ�Ol�W�VLFK�QLFKWV�N�QVWOLFK�HUVLQQHQ��QLFKWV�KLQ]XPDFKHQ��GLH�OHEHQGLJHQ�)DUEHQ�GHV�7RQJHGLFKWV�KHEHQ�GDV�



NOHLQVWH�'HWDLO�JOlQ]HQG�KHUYRU��XQG�MHGHU�IUHPGH�6FKPXFN�Z�UGH�QXU�HQWVWHOOHQ��VWDWW�]X�]LHUHQ��(EHQVR�LVW�HV�PLW�GHU�:DKO�GHU�7RQDUW��PLW�GHP�)RUWH�XQG�3LDQR��GDV�DXV�GHP�WLHIHQ�&KDUDNWHU�GHV�6W�FNV�KHUYRUJHKHQ�XQG�QLFKW�HWZD�GHU�$EZHFKVHOXQJ�ZHJHQ�GDVWHKHQ�VROO��XQG�PLW�DOOHQ��EULJHQ�XQWHUJHRUGQHWHQ�$XVGUXFNVPLWWHOQ��GLH�VLFK�GHP�0XVLNHU�GDUELHWHQ��
'HQ�]ZHLIHOKDIWHQ��QDFK�(IIHNW�ULQJHQGHQ��PL�PXWLJHQ�7RQGLFKWHU��ZRKQW�QXU�GHU�*HQLXV�LQ�LKP��NDQQ�PDQ�XQEHGLQJW�GDPLW�WU|VWHQ��GD��VHLQ�ZDKUHV��WLHIHV�(LQJHKHQ�LQ�GLH�:HUNH�GHU�0HLVWHU�LKQ�EDOG�PLW�GHP�*HLVWH�GLHVHU�VHOEVW�LQ�HLQHQ�JHKHLPQLVYROOHQ�5DSSRUW�EULQJHQ�XQG�GD��GLHVHU�GLH�UXKHQGH�.UDIW�HQW]�QGHQ��MD�GLH�(NVWDVH�KHUEHLI�KUHQ�ZHUGH��LQ�GHU�HU�ZLH�DXV�GXPSIHP�6FKODIH�]XP�QHXHQ�/HEHQ�HUZDFKW�XQG�GLH�ZXQGHUEDUHQ�/DXWH�VHLQHU�LQQHUQ�0XVLN�YHUQLPPW��GDQQ�JLEW�LKP�VHLQ�6WXGLXP�GHU�+DUPRQLN��VHLQH�WHFKQLVFKH�hEXQJ�GLH�.UDIW��MHQH�0XVLN��GLH�VRQVW�YRU�EHUUDXVFKHQ�Z�UGH��IHVW]XKDOWHQ��XQG�GLH�%HJHLVWHUXQJ��ZHOFKH�GDV�:HUN�JHEDU��ZLUG�LQ�ZXQGHUEDUHP�1DFKNODQJH�GHQ�=XK|UHU�PlFKWLJ�HUJUHLIHQ��VR�GD��HU�GHU�6HOLJNHLW�WHLOKDIWLJ�ZLUG��GLH�GHQ�0XVLNHU�LQ�MHQHQ�6WXQGHQ�GHU�:HLKH�XPILQJ��'LHV�LVW�DEHU�GHU�ZDKUKDIWLJH�(IIHNW�GHV�DXV�GHP�,QQHUQ�KHUYRUJHJDQJHQHQ�7RQJHGLFKWV� ±



��-RKDQQHV�.UHLVOHUV�/HKUEULHI
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VSULFKW��LQV�/HEHQ�JHZHFNW��VHLQ�'DVHLQ�DXV��RGHU�YLHOPHKU�VHLQ�LQQHUHU�2UJDQLVPXV�WULWW�LP�%HZX�WVHLQ�KHUYRU��:LH��ZHQQ�HEHQVR�GHU�*HLVW�GHU�0XVLN��DQJHUHJW�YRQ�GHP�*HZHLKWHQ��LQ�JHKHLPHQ��QXU�GLHVHP�YHUQHKPEDUHQ�$QNOlQJHQ�VLFK�PHORGLVFK�XQG�KDUPRQLVFK�DXVVSUlFKH"�'HU�0XVLNHU��GDV�KHL�W�GHU��LQ�GHVVHQ�,QQHUHP�GLH�0XVLN�VLFK�]XP�GHXWOLFKHQ��NODUHQ�%HZX�WVHLQ�HQWZLFNHOW��LVW��EHUDOO�YRQ�0HORGLH�XQG�+DUPRQLH�XPIORVVHQ��(V�LVW�NHLQ�OHHUHV�%LOG��NHLQH�$OOHJRULH��ZHQQ�GHU�0XVLNHU�VDJW��GD��LKP�)DUEHQ��'�IWH��6WUDKOHQ�DOV�7|QH�HUVFKHLQHQ�XQG�HU�LQ�LKUHU�9HUVFKOLQJXQJ�HLQ�ZXQGHUYROOHV�.RQ]HUW�HUEOLFNW��6R�ZLH��QDFK�GHP�$XVVSUXFK�HLQHV�JHLVWUHLFKHQ�3K\VLNHUV��+|UHQ�HLQ�6HKHQ�YRQ�LQQHQ�LVW��VR�ZLUG�GHP�0XVLNHU�GDV�6HKHQ�HLQ�+|UHQ�YRQ�LQQHQ��QlPOLFK�]XP�LQQHUVWHQ�%HZX�WVHLQ�GHU�0XVLN��GLH��PLW�VHLQHP�*HLVWH�JOHLFKPl�LJ�YLEULHUHQG��DXV�DOOHP�HUW|QW��ZDV�VHLQ�$XJH�HUID�W��6R�Z�UGHQ�GLH�SO|W]OLFKHQ�$QUHJXQJHQ�GHV�0XVLNHUV��GDV�(QWVWHKHQ�GHU�0HORGLHQ�LP�,QQHUQ��GDV�EHZX�WORVH�RGHU�YLHOPHKU�GDV�LQ�:RUWHQ�QLFKW�GDU]XOHJHQGH�(UNHQQHQ�XQG�$XIIDVVHQ�GHU�JHKHLPHQ�0XVLN�GHU�1DWXU�DOV�3ULQ]LS�GHV�/HEHQV�RGHU�DOOHV�:LUNHQV�LQ�GHPVHOEHQ�VHLQ��'LH�K|UEDUHQ�/DXWH�GHU�1DWXU��GDV�6lXVHOQ�GHV�:LQGHV��GDV�*HUlXVFK�GHU�4XHOOHQ�X� D� P��VLQG�GHP�0XVLNHU�HUVW�HLQ]HOQH�DXVJHKDOWHQH�$NNRUGH��GDQQ�0HORGLHQ�PLW�KDUPRQLVFKHU�%HJOHLWXQJ��0LW�GHU�(UNHQQWQLV�VWHLJW�GHU�LQQHUH�:LOOH��XQG�PDJ�GHU�0XVLNHU�VLFK�GDQQ�QLFKW�]X�GHU�LKQ�XPJHEHQGHQ�1DWXU�YHUKDOWHQ�ZLH�GHU�0DJQHWLVHXU�]XU�6RPQDPEXOH��LQGHP�VHLQ�OHEKDIWHV�:ROOHQ�GLH�)UDJH�LVW��ZHOFKH�GLH�1DWXU�QLH�XQEHDQWZRUWHW�Ol�W"�± -H�OHEKDIWHU��MH�GXUFKGULQJHQGHU�GLH�(UNHQQWQLV�ZLUG��GHVWR�K|KHU�VWHKW�GHU�0XVLNHU�DOV�.RPSRQLVW��XQG�GLH�)lKLJNHLW��MHQH�$QUHJXQJHQ�ZLH�PLW�HLQHU�EHVRQGHUHQ�JHLVWLJHQ�.UDIW�IHVW]XKDOWHQ�XQG�IHVW]XEDQQHQ�LQ�=HLFKHQ�XQG�6FKULIW��LVW�GLH�.XQVW�GHV�.RPSRQLHUHQV��'LHVH�0DFKW�LVW�GDV�(U]HXJQLV�GHU�PXVLNDOLVFKHQ�N�QVWOLFKHQ�$XVELOGXQJ��GLH�DXI�GDV�XQJH]ZXQJHQH��JHOlXILJH�9RUVWHOOHQ�GHU�=HLFKHQ��1RWHQ��KLQDUEHLWHW��%HL�GHU�LQGLYLGXDOLVLHUWHQ�6SUDFKH�ZDOWHW�VROFK�LQQLJH�9HUELQGXQJ�]ZLVFKHQ�7RQ�XQG�:RUW��GD��NHLQ�*HGDQNH�LQ�XQV�VLFK�RKQH�VHLQH�+LHURJO\SKH��GHQ�%XFKVWDEHQ�GHU�6FKULIW��HU]HXJW��GLH�0XVLN�EOHLEW�DOOJHPHLQH�6SUDFKH�GHU�1DWXU��LQ�ZXQGHUEDUHQ��JHKHLPQLVYROOHQ�$QNOlQJHQ�VSULFKW�VLH�]X�XQV��YHUJHEOLFK�ULQJHQ�ZLU�GDQDFK��GLHVH�LQ�=HLFKHQ�IHVW]XEDQQHQ��XQG�MHQHV�N�QVWOLFKH�$QUHLKHQ�GHU�+LHURJO\SKH�HUKlOW�XQV�QXU�GLH�$QGHXWXQJ�GHVVHQ��ZDV�ZLU�HUODXVFKW��± 0LW�GLHVHQ�ZHQLJHQ�6SU�FKHQ�VWHOOH�LFK�'LFK�QXQPHKU��OLHEHU�-RKDQQHV��DQ�GLH�3IRUWHQ�GHV�,VLVWHPSHOV��GDPLW�'X�IOHL�LJ�IRUVFKHQ�P|JHVW��XQG�'X�ZLUVW�QXQ�ZRKO UHFKW�OHEKDIW�HLQVHKHQ��ZRULQ�LFK�'LFK�I�U�IlKLJ�KDOWH��



ZLUNOLFK�HLQHQ�PXVLNDOLVFKHQ�.XUVXV�]X�EHJLQQHQ��=HLJH�GLHVHQ�/HKUEULHI�GHQHQ�YRU��GLH��RKQH�HV�YLHOOHLFKW�GHXWOLFK�]X�ZLVVHQ��PLW�'LU�DQ�MHQHQ�3IRUWHQ�VWHKHQ��XQG�HUOlXWHUH�HEHQIDOOV�GHQHQ��GLH�PLW�GHU�*HVFKLFKWH�YRP�E|VHQ�)UHPGHQ�XQG�GHP�%XUJIUlXOHLQ�QLFKWV�5HFKWHV�DQ]XIDQJHQ�ZLVVHQ��GLH�6DFKH�GDKLQ��GD��GDV�ZXQGHUOLFKH�$EHQWHXHU��GDV�VR�LQ�GDV�/HEHQ�GHV�&KU\VRVWRPXV�HLQZLUNWH��HLQ�WUHIIHQGHV�%LOG�VHL�GHV�LUGLVFKHQ�8QWHUJDQJHV�GXUFK�E|VHV�:ROOHQ�HLQHU�IHLQGOLFKHQ�0DFKW��GlPRQLVFKHU�0L�EUDXFK�GHU�0XVLN��DEHU�GDQQ�$XIVFKZXQJ�]XP�+|KHUHQ��9HUNOlUXQJ�LQ�7RQ�XQG�*HVDQJ��
8QG�QXQ��,KU�JXWHQ�0HLVWHU�XQG�*HVHOOHQ��GLH�,KU�(XFK�DQ�GHQ�7RUHQ�GHU�JUR�HQ�:HUNVWDWW�YHUVDPPHOW�KDEW��QHKPW�GHQ�-RKDQQHV�IUHXQGOLFK�LQ�(XUH�0LWWH�DXI�XQG�YHUDUJW�HV�LKP�QLFKW��GD���LQGHP�,KU�QXU�ODXVFKHQ�P|JHW��HU�YLHOOHLFKW�GDQQ�XQG�ZDQQ�DQ�GDV�7RU�PLW�OHLVHQ�6FKOlJHQ�]X�SRFKHQ�ZDJHW��1HKPW�HV�DXFK�QLFKW��EHO��GD���ZHQQ�,KU�VDXEHU�XQG�QHWW�(XUH�+LHURJO\SKHQ�VFKUHLEVW��HU�HLQLJH�.UDNHOI��H�PLW�HLQPLVFKHW��LP�6FK|QVFKUHLEHQ�ZLOO�HU�MD�HEHQ�QRFK�YRQ�(XFK�SURILWLHUHQ� ±
*HKDE
�'LFK�ZRKO��OLHEHU�-RKDQQHV�.UHLVOHU��± HV�LVW�PLU�VR��DOV�Z�UGH�LFK�'LFK�QLFKW�ZLHGHUVHKHQ��± 6HW]H�PLU��ZHQQ�'X�PLFK�JDU�QLFKW�PHKU�ILQGHQ�VROOWHVW��QDFKGHP�'X�XP�PLFK��VR�ZLH�+DPOHW�XP�GHQ�VHOLJHQ�<RULN��JHK|ULJ�ODPHQWLHUW�KDVW��HLQ�IULHGOLFKHV�ª+LF�MDFHW©�XQG�HLQ�

'LHVHV�.UHX]�GLHQW�]XJOHLFK�]XP�JUR�HQ�,QVLHJHO�PHLQHV�/HKUEULHIHV��XQG�VR�XQWHUVFKUHLEH�LFK�PLFK�GHQQ�
± ,FK�ZLH�'X� -RKDQQHV�.UHLVOHU�FLGHYDQW�.DSHOOPHLVWHU�
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