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/LHEH�*HPHLQGH�ª���� XQG� I�KUH� XQV� QLFKW� LQ� 9HUVXFKXQJ�©�'LHVHQ� 6DW]� DXV� GHP�9DWHUXQVHU� KDEH�LFK� VR� UHFKW� QRFK� QLFKW� YHUVWDQGHQ�� 6WHFNW� GDKLQWHU� GLH� $QJVW�� *RWW� N|QQWH� PLW�XQVHUHLQHP�VHLQ�6SLHO� WUHLEHQ�XQG�XQV�DXI�GLH�IDOVFKH�)lKUWH�ORFNHQ"��'HQ�(U]lK�OHU� HLQHU� M�GLVFKHQ�*HVFKLFKWH� DXV�2VWHXURSD� VFKHLQW� GLH� )UDJH� HEHQVR� EHZHJW�]X�KDEHQ��(U�HU]lKOW�IROJHQGH�%HJHEHQKHLW�(LQPDO� KDWWH� HLQ� DUPHU� 0DQQ� HLQHP� 5HLFKHQ� HLQH� JROGHQH� 8KU� JHVWRKOHQ�� DOV�GLHVHU� LP� :LUWVKDXV� EHWUXQNHQ� HLQJHVFKODIHQ� ZDU�� 'HU� $UPH� ZXUGH� JHID�W� XQG�YRU� GHU� JDQ]HQ� 6WDGW� YRU� *HULFKW� JHVWHOOW�� 8QWHU� GHQ� =XVFKDXHUQ� ZDU� DXFK� GHU�ZHLVH�0RMVFKH�� 9|OOLJ�XQHUZDUWHW�EDW�GHU�5LFKWHU�GHQ�ZHLVHQ�0RMVFKH��DQ�VHLQHU�6WHOOH�HLQ�8UWHLO�]X� IlOOHQ��0RMVFKH��EHUOHJWH�NXU]�XQG� IlOOWH�GDQQ�IROJHQGHV�8UWHLO��1LFKW�GHU�$UPH��VRQGHUQ�GHU�5HLFKH�VHL�VFKXOGLJ��'HU�'LHE�VROOH�GHP�5HLFKHQ�GLH�8KU� ]XU�FNJHEHQ�� GLHVHU� LKQ� DEHU�PLW� HLQHU� 6XPPH�*HOG� HQWVFKlGLJHQ��'HU�YHU�ZXQGHUWH� 5LFKWHU� IUDJWH� GHQ�ZHLVHQ�0RMVFKH�� ZLH� HU�]X�GLHVHP�VHOWVDPHQ�8UWHLO�JHNRPPHQ�VHL�'DUDXI� DQWZRUWHWH�0RMVFKH�� ª*DQ]� LQ� GHU� 1lKH�PHLQHU�+�WWH�ZRKQW�HLQH�EHVRQ�GHUV�GLHELVFKH�(OVWHU��.DXP�KDW�VLH�HWZDV�*OlQ]HQGHV�HQWGHFNW��KDW�VLH�HV�VFKRQ�HUJULIIHQ�XQG� LVW�GDPLW�GDYRQJHIORJHQ��0LFK�KDW�GLH�(OVWHU�QRFK�QLH�EHVWRKOHQ��ZHLO�LFK� LKU� QRFK� NHLQH�*HOHJHQKHLW� GD]X� JHJHEHQ� KDEH�� LFK� ODVVH� QLFKWV� OLHJHQ�� ZDV�JOlQ]W��)�U�PLFK�LVW�GLH�(OVWHU�HLQ�HKUOLFKHV�7LHU�JHEOLHEHQ�*HQDXVR� LVW HV�PLW�GHP�5HLFKHQ�XQG�GHP�DUPHQ�'LHE��+lWWH�GHU�5HLFKH�QLFKW�VR�PLW�VHLQHU�JROGHQHQ�8KU�JHSURW]W��ZlUH�VLH�LKP�DXFK�QLFKW�JHVWRKOHQ�ZRUGHQ�©'HQ� 5LFKWHU� XQG� GLH� =XK|UHU� �EHU]HXJWHQ� GLHVH� :RUWH�� 'DV� 8UWHLO� ILHO� JDQ]� LP�6LQQH� GHV� DUPHQ�'LHEHV� DXV�� (U� ZXUGH IUHLJHVSURFKHQ� XQG� HUKLHOW� YRP�5HLFKHQ�VRJDU�QRFK�HLQH�6XPPH�*HOG��ª����XQG�I�KUH�XQV�QLFKW�LQ�9HUVXFKXQJ©��*RWW�LVW�QLFKW�ZLH�GHU�SURW]LJH�5HLFKH��GHU�XQVHUH� XQHUI�OOWHQ� :�QVFKH�� XQVHUH� +DEJLHU� XQG� XQVHUH� 6HKQVXFKW� KHUDXVIRU�GHUW��+LQWHU�GLHVHU�%LWWH��GLH�VHLW�GHQ�8UFKULVWHQ� LKUHQ�3ODW]� LQ�GHU�*HEHWVWUDGLWLRQ�XQVHUHU� .LUFKH� KDW�� VWHKW� GLH� %LWWH�� GD�� *RWW� GDV� 6FKOHFKWH� LQ� XQV� XQG� XP� XQV�QLFKW��EHUPlFKWLJ�ZHUGHQ�Ol�W�(LQHQ�VRQQLJHQ�)U�KOLQJ�Z�QVFKW�,KQHQ�,KU�'U��$QGUHDV�.XQ]�
*RWWHVGLHQVW�LP�$OWHUVJHUHFKWHV�:RKQKDXV��.OXEUDXP�����(WDJH���6LQJHUVWU���������D����$SULO 'RQQHUVWDJ ������8KU 'U��1XGLQJ����0DL 'RQQHUVWDJ ������8KU 'HXHUOLQJ
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*XVWDY�$GROI�.LUFKH0RQDWVVSUXFK�0DL� (XUH�5HGH�VHL�DOOH]HLW�IUHXQGOLFK�XQG�PLW�6DO]�JHZ�U]W��GD��LKU��ZL�W��ZLH�LKU�HLQHP�MHGHQ�DQWZRUWHQ�VROOW�� �.RO���������$SULO -XGLND ������8KU (LQZHLKXQJ�GHU�QHXHQ�*ORFNH 'HXHUOLQJ�X�D�
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'HXHUOLQJ�
����0DL ([DXGL �����8KU PLW�7DXIH 6\GRZ���-XQL 3ILQJVWHQ ������8KU .RQILUPDWLRQ 'HXHUOLQJ���-XQL 3ILQJVWPRQWDJ ������8KU )HVWJRWWHVGLHQVW 'U��.XQ]6HQLRUHQ� XQG�3IOHJHKHLP�³+DXV�DP�:LHVHQK�JHÓ ��)lUEHUZDLGZHJ������$SULO 0LWWZRFK ������8KU :RKQEHUHLFK�� 6\GRZ����0DL 0LWWZRFK ������8KU� :RKQEHUHLFK�� 6\GRZ
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$OOHLQVWHKHQGHQNUHLV��'HXHUOLQJ�0LWWZRFK ������8KU :RKQXQJ�3IU��'HXHUOLQJ��'RUQKHLPVWU����� ������0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU�����V��D��%LEHOZRFKH� ������
)UDXHQNUHLV��GHU�0LWWH �6\GRZ�0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU�����9RUEHUHLWXQJ�*HPHLQGHIHVW ������
'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������
)UDXHQKLOIH�'DEHUVWHGW��'HXHUOLQJ�0RQWDJ ������8KU *HPHLQGHUDXP�0HOFKHQGRUIHU�6WU������DP�������PLW�8WH�6FKXO] ������������
0RQWDJ ������8KU *HPHLQGHUDXP�0HOFKHQGRUIHU�6WU����� ��� ��������
)UDXHQNUHLV�� �6\GRZ�0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU�����%LRHWKLN ������0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU�����9RUEHUHLWXQJ�*HPHLQGHIHVW ������
0lQQHUNUHLV��'HXHUOLQJ�)UHLWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ��������������
*UR�P�WWHUNUHLVH �6\GRZ�'LHQVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU�����EHLGH�.UHLVH ������'LHQVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ���������������
-XQJH�*HPHLQGH�LP�-XJHQGUDXP�GHV�*HPHLQGH]HQWUXPVPLWWZRFKV����� ������8KU���������-XQJH�*HPHLQGH��$OWHUH�XP�����PLW�6HEDVWLDQ�.�KQGRQQHUVWDJV ������8KU -XQJH�*HPHLQGH��-�QJHUH���1HXNRQILUPLHUWH�PLW�&KULV�5HLFKZDOGIUHLWDJV ������8KU -XQJH�*HPHLQGH��bOWHUH����������PLW�3I��'HXHUOLQJ�IUHLWDJV�����WlJLJ��������8KU 6WDPPWLVFK� QLFKW�QXU�I�U�GLH�´-XQJH�*HPHLQGH´��
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.RQ]HUWH�LP�*XVWDY�$GROI�*HPHLQGH]HQWUXP � 6RQQWDJVPXVLNHQ����0DL����������8KU .RQ]HUW�PLW�GHP�(UIXUWHU =XSIPXVLNRUFKHVWHU�H�9��

(9$1*(/,6&+(6�.,1'(5+$86�$0�'5266(/%(5*
:LU�EHJU��HQ�)UDX�(LOHHQ�:DJQHU�ZLHGHU�DOV�(U]LHKHULQ�LQ�XQVHUHU�.LQGHUWDJHV�VWlWWH��1DFK�LKUHP�(U]LHKXQJVXUODXE�QLPPW�VLH�DP����������LKUH�7lWLJNHLW�EHL�XQV�ZLHGHU�DXI��)UDX�&RUQHOLD�5XVFKH��GLH�VLH�LQ�GLHVHU�=HLW�EHL�XQV�EHIULVWHW�YHUWUHWHQ�KDW��GDQNHQ�ZLU�JDQ]�KHU]OLFK�I�U�LKU�(QJDJHPHQW��)�U�LKUH�QHXH�7lWLJNHLW�LQ�HL�QHP�DQGHUHQ�NLUFKOLFKHQ�.LQGHUJDUWHQ�Z�QVFKHQ�ZLU�LKU�DOOHV�*XWH�XQG�*RWWHV�6HJHQ�8QVHUH�.LQGHU�K|UHQ�XQG�HUOHEHQ�MHW]W�LQ�GHU�3DVVLRQV]HLW�YHUVWlUNW�*HVFKLFKWHQ�YRP�/HEHQ�XQG�:LUNHQ�-HVX��YHUIROJHQ�VHLQHQ�:HJ�ELV�]XP�.UHX]�XQG�K|UHQ�YRQ�GHP�:XQGHU�VHLQHU�$XIHUVWHKXQJ��,P�0DL�EHWHLOLJHQ�ZLU�XQV�ZLHGHU�DP�'URVVHOEHUJHU�3IODVWHUVSHNWDNHO��DP�����������LP�)DPLO\�&OXE�DXI�GHP�'URVVHOEHUJ��*DQ]�KHU]OLFK�HLQODGHQ�P|FKWHQ�ZLU�]X�XQVHUHP�-DKUHVIHVW�DP�6DPVWDJ��GHP������������DE�������8KU�LP�.LQGHUKDXV��'HQ�$EVFKOX��ELOGHW�ZLH�MHGHV�-DKU�XP�������8KU�HLQH�$QGDFKW�LQ�GHU�*XVWDY�$GROI�.LUFKH���
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&KULVWHQOHKUHNUHLV LP�.LQGHUKDXV�DP�'URVVHOEHUJ��&XULHVWU������ILQGHW�UHJHOPl��LJ�QDFK�$EVSUDFKH�VWDWW��,QWHUHVVLHUWH�.LQGHU�YRP����ELV����6FKXOMDKU�N|QQHQ�GLH�7HUPLQH�EHL�)UDX�.LUVWHQ�RGHU�)UDX�'LUNVHQ�XQWHU�7HO����������HUIUDJHQ�
&KULVWHQOHKUH LP�*HPHLQGH]HQWUXP��6LQJHUVWU���GRQQHUVWDJV� ������8KU� ���� ���.ODVVH������8KU� ���.ODVVH������8KU ��������.ODVVH:(,7(5(�*(0(,1'(9(5$167$/781*(1�
%LEHOZRFKH�]X�7H[WHQ�DXV�GHP�0DWWKlXVHYDQJHOLXP0RQWDJ�± 0LWWZRFK� ������8KU�*HPHLQGH]HQWUXP�6LQJHUVWU���������� ���������$EHQG��EHU�0DWWK������������ 6\GRZ���$EHQG��EHU�0DWWK������������ 'HXHUOLQJ����$EHQG��EHU�0DWWK������������ 6\GRZ�XQG�'HXHUOLQJ
7DL�&KL�&KXDQ�.XUV�I�U�$QIlQJHU��LQQHQ�RKQH�9RUNHQQWQLVVH&KULV� 5HLFKZDOG� �$GUHVVH�7HO�� VLHKH� 5�FNVHLWH� GHU� .L�1$�� EHJLQQW� GLHVHQ� .XUV�DP���������������XP�������8KU� LQ�XQVHUHP�(Y��.LQGHUKDXV�DP�'URVVHOEHUJ��&X�ULHVWU������LP�7XUQUDXP�LP�.HOOHUJHVFKR����:|FKHQWOLFK�DP�0RQWDJ��YRQ�������±������8KU�WUHIIHQ�VLFK�GLH�.XUVWHLOQHKPHU��LQQHQ��.RVWHQ�����'0�LP�0RQDW�:HLWHUH� ,QIRUPDWLRQHQ� ELWWH� EHL� )UDX� 5HLFKZDOG� HLQKROHQ� E]Z�� $QPHOGXQJHQ� DQ�VLH�ULFKWHQ��)DOWEOlWWHU�]XP�.XUV�OLHJHQ�LQ�GHU�*HPHLQGH�DXV�
$QWZRUW� DXI�GLH�)UDJH�]XP� Ä'DEHUVWHGWHU�%HWVDDO³� �KHXWH�± /XNDVNLUFKH�� LQ�GHU�OHW]WHQ�$XVJDEH�XQVHUHU�.LUFKHQ�1DFKULFKWHQ�'HU�'DEHUVWHGWHU�%HWVDDO�ZXUGH�DP�������������� IHLHUOLFK�HLQJHZHLKW��'LH�=HUH�PRQLH�ZXUGH�YRQ�*HQHUDOVXSHULQWHQGHQW�'��-DFREL�DXV�0DJGHEXUJ�JHOHLWHW�-- Ä3DVVHQGH�.LUFKH³���//Ä+HUU� 3DVWRU³�� PHLQWH� ]ZHLIHOQG� GHU� )UHPGH�� ÄLVWGLH� .LUFKH� QLFKW� YLHO� ]X� NOHLQ� I�U� GLH� *HPHLQGH"³'HU� 3DVWRU� DQWZRUWHWH�� Ä:HQQ� VLH� DOOH� UHLQJHKHQ�GDQQ� JHKHQ� VLH QLFKW� DOOH� UHLQ�� VLH� JHKHQ� DEHUQLFKW�DOOH�UHLQ��DOVR�JHKHQ�VLH�DOOH�UHLQ�³
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6WDWLVWLVFKHU�5�FNEOLFN�DXI�GDV�-DKU�����0HOFKHQGRUI�'LWWHOVWHGW /XNDVJHPHLQGH�'DEHUVWHGW*HPHLQGHJOLHGHU ����7DXIHQ ����GDYRQ���DX�HUKDOE� ���GDYRQ���DX�HUKDOE�.RQILUPDWLRQ ��-XEHONRQILUPDWLRQ ��+RFK]HLWHQ �%HVWDWWXQJHQ ����GDYRQ���DX�HUKDOE� ���GDYRQ���DX�HUKDOE�
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*ORFNHQIRQGV�I�U�GLH�]ZHLWH�*XVWDY�$GROI�*ORFNH

(LQZHLKXQJ�GHU�*XVWDY�$GROI�*ORFNH$P�6RQQWDJ��GHP���������������ZLUG�LQ�HLQHP�)HVWJRWWHVGLHQVW�XP�������8KUGLH� DP� ���� ���� ����� JHJRVVHQH� *XV�WDY�$GROI�*ORFNH�IHLHUOLFK�HLQJHZHLKW�'D]X� VLQG� DOOH *HPHLQGHJOLHGHU� XQG�JDQ]� EHVRQGHUV� GLHMHQLJHQ�� GLH� PLW�LKUHU� 6SHQGH� I�U� GHQ�*ORFNHQIRQGV�GLH�)LQDQ]LHUXQJ� GHU� *ORFNH� XQG� GLH� (U�QHXHUXQJ� GHU� /lXWHDQODJH� HUVW� HUP|J�OLFKW� KDEHQ�� KHU]OLFKVW� HLQJHODGHQ�� 'HQ�*RWWHVGLHQVW� ZLUG� GHU� 0lQQHUFKRU�&lFLOLD� ����� (UIXUW�'LWWHOVWHGW� H�� 9��XQWHU� GHU� /HLWXQJ� YRQ� 0XVLNGLUHNWRU�

0DQIUHG� -lFNHO� GDQNHQVZHUWHUZHLVH�PLW� DXVJHVWDOWHQ��0LW�GHU�GDQQ�DP�2V�WHUVRQQWDJ� ����� ����� ]XP� HUVWHQ� 0DO�HUNOLQJHQGHQ� XQG� ]XP� *RWWHVGLHQVW�UXIHQGHQ� QHXHQ� *ORFNH�� GLH� GDV� XU�VSU�QJOLFKH� *HOlXW� GHU� ]ZHL� *ORFNHQ�ZLHGHU� YHUYROOVWlQGLJW�� JHKW� HLQ� ODQJJH�KHJWHU� � :XQVFK� GHU� *HPHLQGH� 0HO�FKHQGRUI�'LWWHOVWHGW� LQ�(UI�OOXQJ��0|JHQ�GLH� *ORFNHQ� XQVHUHU� Ä%HUJNLUFKH³� QXQ�DOOH]HLW� GLH� 0HQVFKHQ� XQWHU� *RWWHV�:RUW� XQG� ]XU� %HVLQQXQJ� DXI� GHQ� 8U�JUXQG�LKUHV�/HEHQV�UXIHQ�

$XV�GHU�&KURQLN�XQVHUHU�*HPHLQGHQ��7HLO����'LH�*XVWDY�$GROI�.LUFKH�PLW� LKUHQ� HWZD����� 6LW]SOlW]HQ� ZDU� EHLP� (LQZHL�KXQJVJRWWHVGLHQVW� DP� �������������ELV�DXI� GHQ� OHW]WHQ� 3ODW]� JHI�OOW�� =X�%HJLQQ�GHV� *RWWHVGLHQVWHV� OHJWHQ� PHKUHUH�*HLVWOLFKH� GLH� JHVFKHQNWHQ� %LEHOQ� XQG�$JHQGHQ� �ODWHLQLVFK�� GDV� ]X� +DQGHOQ�GH�� %�FKHU� PLW� JRWWHVGLHQVWOLFKHQ�+DQGOXQJHQ� XQG� OLWXUJLVFKHQ� $EOlXIHQ�± $QP�� GHU� 5HGDNWLRQ�� DXI� GHP� $OWDU�QLHGHU�� 8QWHU� GHV� .DQWRUV� +HVVH� /HL�WXQJ� VDQJHQ� GLH� YHUHLQLJWHQ� HYDQJ��*HVDQJYHUHLQH� YRQ� 0HOFKHQGRUI� XQG�'LWWHOVWHGW� GLH� 0RWHWWH� Ä-DXFK]HW� GHP�+HUUQ�DOOH�:HOW�³��GHU�VLFK�GHU�*HPHLQ�GHFKRUDO� Ä/REHW�GHQ�+HUUHQ��GHQ�PlFK�WLJHQ�.|QLJ�GHU�(KUHQ³�DQVFKOR��0LW� GHQ� :RUWHQ�� Ä,VW� MHGHV� QHXH� *RW�WHVKDXV� HLQ� (UHLJQLV�� VR� JLOW� GLHV� EH�VRQGHUV� EHL� GLHVHP�� GDV� DQ� HLQHP�2UW�HUEDXW� LVW�� ZR� QRFK� QLHPDOV� HLQH�HYDQ�JHOLVFKH� .LUFKH� JHVWDQGHQ� KDW�³�� EH�JDQQ� GHU� *HQHUDOVXSHULQWHQGHQW� '��+ROW]KHXHU VHLQH� ÄYRQ� *ODXEHQVNUDIW�GXUFKGUXQJHQH� :HLKHUHGH³� �EHU� GDV�6FKULIWZRUW� ��� 7LPRWKHXV� ������ �'HU�5HGDNWLRQ� OLHJHQ� VlPWOLFKH� 7H[WH� GHU�3UHGLJWHQ XQG�*UX�ZRUWH�YRU��$XI� GLH� 3UHGLJW� IROJWH� HLQ� :HLKHJHEHW�GHV� 3UHGLJHUV�� ZRPLW� HU� .DQ]HO�� $OWDU��7DXIVWHLQ� XQG� 2UJHO� GHP� JRWWHVGLHQVW�OLFKHQ� *HEUDXFK� �EHUJDE� XQG� GHP�6HJHQ�*RWWHV� EHIDKO�� 'D]X� NQLHWHQ� GLH�*HLVWOLFKHQ� XP� GHQ� $OWDU� QLHGHU�� 'HU�]ZHLWH� 7HLO� GHV *RWWHVGLHQVWHV� ZXUGH�PLW� ]ZHL� 6WURSKHQ� GHV� /LHGHV� Ä$OOHLQ�*RWW� LQ�GHU�+|K��VHL�(KU�³��YRQ�GHU�*H�PHLQGH� JHVXQJHQ�� HLQJHOHLWHW�� 'LH� /L�WXUJLH� �V�� 5XEULN� Ä.LUFKHQOH[LNRQ³� LQ�GLHVHU� $XVJDEH�� ]X� KDOWHQ�� REODJ� GHP�I�U� GLH� 'LWWHOVWHGWHU� *HPHLQGH� ]XVWlQ�
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� 6WDGWWHLO�LQ�-RKDQQHVEXUJ�PLW�KRKHU�$UPHQ�XQG�9HUEUHFKHQVUDWH
ð��KLOO�± %HUJ��KHOO��+|OOH(OLVDEHWK ZDU�YRU�-DKUHQ�.RQILUPDQGLQ�LQ�XQVHUHU�*HPHLQGH�XQG�JHK|UWH�GDQDFK�DXFK�]XU�-XQJHQ�*HPHLQGH��:HU�VLFK�PLW�LKU�LQ�9HUELQGXQJ�VHW]HQ�P|FKWH�± LKUH�$GUHVVH�LVW�GHU�5HGDNWLRQ�EHNDQQW�
(LQ�KHU]OLFKHV�'DQNHVFK|Qx DQ�0DUJDUHWH�+DDVH XQG�GDV�(KHSDDU�.XUW�XQG�+HOOD�3UHX��I�U�LKUH�6SHQGH�I�U�GLH�$X�HQ�EHOHXFKWXQJ�GHU�/XNDVNLUFKH�x DQ� GLH� 6SHQGHU��LQQHQ� I�U� GLH� *XVWDY�$GROI�*ORFNH�� +DQV�+ROJHU� XQG� 6LJULG�'HXHUOLQJ�� 5LWD� (EHQDX�� -�UJHQ� X�� -RKDQQD� (OOHQEHUJ�� .ODXV� X�� 6DELQH� (UE�HFN�� +DQV� X�� ,QJH�)LVFKHU� �)ULVFKJHP�VHKRI� ���.XUW�)UDQNH��*�QWKHU�X��5XWK�+LOGHEUDQGW�� *XVWDY� X�� 0DUJDUHWH� +RSIH�� )ULHGD�+RIIPH\HU�� )ULHGD�+�EVFK���(OO\� ,KO�� *HUGD� .HLO�� +DUWPXW� .LUFKQHU�� 5ROI� X�� 6RQMD� .LUFKQHU�&]HNDOOD�+RWHO�Ä6RQMD³��� 3DXOD� .OlULJ�� 0DUJDUHWH� .|VOLQJ�� )UDQN� X�� *LVHOD� /DDJH� �6FKXK�KDXV���:DOWHU� X��*HUOLQGH� /LHEROG� �*HWUlQNHKDQGHO��� -�UJHQ� X�� ,OVH�0HVVLQJ��3DXOD�0�OOHU��$VWULG�0�OOHU��(OIULHGH�3DW]HU��.DUROD�X�� ,QJH�5RKNUlPHU��+HOH�QH�5ROOHU�� 2WWR� X�� +LOWUXG�6DWWOHU�� ,OVH�6FKDFNH��'U��$OEUHFKW�X�� ,QD�6FKLUPHU��:HUQHU� X�� 8UVXOD� 6FKPLGW�� 2VZDOG� X�� %ULJLWWH� 6FKU|GHU�� &RUGXOD� 6FKU|GHU��3HQVLRQ� 	� 3L]]HULD��� 'U�� +DQV� 6FKZHL]HU�� -�UJHQ� X�� ,UPOLQG� 6HQII�� $UWXU�6WDKQ�� :DOWHU� 6W|U]QHU�� )DPLOLH� 6\QRZLHW]� �86$��� $QGUp� 7KDOGRUI�� (OLVDEHWK�:RUEV��+HOPXW�=DFKHU��%DXVFKORVVHUHL���:LU�ELWWHQ�LP�YRUKLQHLQ�XP�(QWVFKXOGLJXQJ��VROOWHQ�ZLU�MHPDQGHQ�QLFKW�DXIJH�I�KUW�KDEHQ��GHU�GLH�DXFK�I�U�GHQ�*ORFNHQIRQGV�JHVSHQGHW�KDW�x DQ� GHQ� 0LQLVWHU� I�U� %XQGHV� XQG� (XURSDDQJHOHJHQKHLWHQ� XQG� &KHI� GHU�6WDDWVNDQ]OHL��+HUUQ�-�UJHQ�*QDXFN�� I�U�GLH�8QWHUVW�W]XQJ�DXV�/RWWRPLWWHOQ�LQ�+|KH�YRQ�������'0�I�U�XQVHUH�QHXH�*XVWDY�$GROI�*ORFNH�



$86�'(5�.,5&+(15(*,21
0XVLNYHUDQVWDOWXQJHQ0DUNXV�3DVVLRQ�YRQ�3HUDQGD�6RQQDEHQG���������� ������8KU��LQ�GHU�%��OHEHQHU�.LUFKH6RQQWDJ���������� ������8KU��LQ�GHU�:LQGLVFKKRO]KDXVHQHU�.LUFKH
',(6�81'�'$6'LH� HYDQJ�� GHXWVFKVSUDFKLJH� *HPHLQGH� DXI� GHU� JULHFKLVFKHQ� ,QVHO� 5KRGRV�VXFKW I�U�QHXQ�0RQDWH�YRP��������������ELV��������������HLQH�0LWDUEHLWHULQ�(UZDUWHW� ZLUG�� 'LH� *HVWDOWXQJ� YRQ� ]ZHLVW�QGLJHQ� .LQGHU� XQG� 7HHQ\�1DFKPLWWDJHQ� �PD[��� HLQPDO� LQ� GHU� :RFKH� PLW� YRUKDQGHQHQ� +HOIHUQ�� GLH� hEHU�QDKPH� GHV� +DXVPHLVWHU� �RKQH� 5HLQLJXQJ�� XQG� .�VWHUGLHQVWHV� LP� 2HNXPHQL�VFKHQ� %HJHJQXQJV]HQWUXP� XQG� GLH�0LWDUEHLW� LP� %�UR�� %HUHLWJHVWHOOW� ZLUG� HLQ� JXW�DXVJHVWDWWHWHV� (LQ�=LPPHU�$SSDUWHPHQW�� ���� '0� 7DVFKHQJHOG�0RQDW� XQG� GLH�hEHUQDKPH� GHU� .RVWHQ� I�U� GHQ� +LQ� XQG� 5�FNIOXJ�� $XI� 5KRGRV�ZLUNW� GDV� GHXW�VFKH�3IDUUHKHSDDU�)ULHEH�%DURQ� �7HO��)D[�������������������:HLWHUH�$XVN�QIWH�HUWHLOW�GDV�3IDUUHKHSDDU�%HKU�DXV�(JVWHGW�XQWHU�7HO����������
'HU�.DUQHYDOVNOXE�Ä+HODX³�VXFKW�*DUGHPlGFKHQ�LP�$OWHU�YRQ���± ���-DKUHQ�:HU�,QWHUHVVH�KDW��LP�.DUQHYDO�EHLP�..+�PLW]XPDFKHQ��PHOGH�VLFK�ELWWH�EHLGHP�3UlVLGHQWHQ�5RZDOG�6WDXIHQELHO��7HO������������RGHU�GHP�*HVFKlIWVI�KUHU.ODXV�-RKQ��7HO������������E]Z��EHL�GHU�7UDLQHULQ�$QQHWW�=|OOQHU��7HO������������
hEULJHQV���������x ZLUG� GHU�*HPHLQGHNLUFKHQUDW� YRP� �������� ���� ���� DXI� HLQHU�5�VW]HLW� LQ�%URWWHURGH� VLFK� QRFK� HLQPDO� GHP�7KHPD�Ä*HPHLQGHDXIEDX³� ZLGPHQ��:HQQ�6LH� $QUHJXQJHQ� XQG� 9RUVFKOlJH� GD]X� KDEHQ�� VFKUHLEHQ�6LH�VLH�ELWWH�ELV�]XP���������DQ�3IDUUHU�'HXHUOLQJ��$GUHVVH�VLHKH�5�FNVHLWH�GHU�.LUFKHQ�1DFKULFK�WHQ��)D[�1U�������������������x ILQGHW�YRP������������������LQ�GHU�(UIXUWHU�0HVVHKDOOH�HLQ�.RQJUH��GHU:LOORZ�&UHHN�&RPPXQLW\�&KXUFK��&KLFDJR��86$��VWDWW��:LOORZ�&UHHN�LVW�HL�QH� IUHLH��HYDQJHOLVFKH�*HPHLQGH� LQ�HLQHP�9RURUW�YRQ�&KLFDJR��GHU�HV� LQ�EHL�VSLHOKDIWHU�:HLVH� JHOLQJW�� GHP�*ODXEHQ� IHUQVWHKHQGH�0HQVFKHQ�]X�HUUHLFKHQ�XQG� VLH� LQ� GLH�*HPHLQGH� ]X� LQWHJULHUHQ�� 9RUJHVSUlFKH�PLW�GHU�*HPHLQVFKDIW�KDEHQ� HUJHEHQ�� GD�� GULQJHQG� 3ULYDWTXDUWLHUH� EHL� *HPHLQGHJOLHGHUQ� I�U�GLHVHQ� =HLWUDXP� EHQ|WLJW� ZHUGHQ�� :HQQ� 6LH� HLQH� hEHUQDFKWXQJVP|JOLFKNHLW�EHUHLWVWHOOHQ� N|QQHQ�� WHLOHQ� 6LH� XQV� GDV�ELWWH�EDOG�PLW��$X�HUGHP�ZHUGHQ� I�U�GHQ� .RQJUH��+HOIHU��LQQHQ� I�U� GHQ� DOOJHPHLQHQ�2UGQHUGLHQVW�XQG�(LQOD���GHQ�9HUNDXI� YRQ� $XGLR� XQG� 9LGHRNDVVHWWHQ�� GHQ� )DKUGLHQVW�� GLH�0LWDUEHLWHUYHU�

VRUJXQJ� �� GHQ� WHFKQLVFKHQ� $XIEDX� XQG� I�U� 5HTXLVLWHQ� VRZLH� GHQ� 6DQLWlWV�XQG� 1RWIDOOGLHQVW� JHVXFKW�� :HLWHUH� ,QIRUPDWLRQHQ� HQWKlOW� HLQ� )DOWEODWW�� GDV� LQ�XQVHUHP�*HPHLQGHE�UR�HUKlOWOLFK�LVW�x JLEW�HV�MHW]W�I�U�GLH�:LHGHUDXIQDKPH�LQ�GLH�(YDQJHOLVFKH�.LUFKH�HLQH�NOHLQH�%URVFK�UH�PLW�+LQZHLVHQ��GLH�LQ�XQVHUHP�*HPHLQGHE�UR�EHUHLWOLHJW�
.LUFKHQOH[LNRQ �KHXWH��/LWXUJLH�/�� YRQ� JULHFKLVFK� OHLWXUJtD� ± XUVSU�QJOLFK� /HLVWXQJ� I�U� GDV� 9RON� RGHU� GHQ� 6WDDW��GDKHU� VSlWHU� DXFK� DOOJHPHLQ�� 'LHQVW��OHLVWXQJ�� ± LQ� GHU� IU�KHQ� FKULVWOLFKHQ� *H�PHLQGH� I�U� NXOWLVFKHQ� 'LHQVW� GHV� OHLWXUJyV� �/LWXUJHQ�� ODWHLQLVFK��PLQLVWHU��� /XNDV������YRP�3ULHVWHUGLHQVW� �ODWHLQLVFK��PLQLVWHULXP������.RULQWKHU������YRQ�GHU�*HOG�VDPPOXQJ� DOV� 'LHQVW��OHLVWXQJ�� DQ� GHU� -HUXVDOHPHU� *HPHLQGH�� 3KLOLSSHU� �����YRP� 2SIHUGLHQVW� �ODWHLQLVFK� REVHTXLXP��� +HEUlHU� ���� YRP� KRKHQSULHVWHUOLFKHQ�$PW� �ODWHLQLVFK� RIILFLXP�� XQG�+HEUlHU� ����� YRQ� GHQ� JRWWHVGLHQVWOLFKHQ�*HUlWHQ��/��KHXWH�IHVWJHIRUPWH��]��7��JHVXQJHQH��6W�FNH�GHV�*RWWHVGLHQVWHV��GLH�LQ�VHLQHP�$EODXI� HQWZHGHU� XQYHUlQGHUW� ZLHGHUNHKUHQ� �]�� %�� .\ULH�� *ORULD�� *UX��� &UHGR�  �*ODXEHQVEHNHQQWQLV�� 9DWHUXQVHU�� 6HJHQ�� RGHU� ZHFKVHOQ� EHL� /HVXQJHQ� �3VDOP��(SLVWHO�XQG�RGHU�(YDQJHOLXP��QDFK�GHU�$JHQGH�GHV�.LUFKHQMDKUHV�/�� YHUPLWWHOW� HLQ� (UOHEHQ� LQ�*HPHLQVFKDIW� I�U� GHQ� (LQ]HOQHQ�� GLH� %HJHJQXQJ� ]ZL�VFKHQ�*RWW� XQG�0HQVFK��HQ��� 6LH� JHZLQQW� KHXWH�ZLHGHU� DXFK�]XQHKPHQG�DQ�%H�GHXWXQJ�I�U�MXQJH�0HQVFKHQ�HWZD�EHL�7DL]p�*RWWHVGLHQVWHQ�PLW�7��*HVlQJHQ��
$SULO����� �HLQH�%HWUDFKWXQJ�YRQ�$QLND�'HXHUOLQJ�'HU�)U�KOLQJ�QDKW��GLH�7DJH�ZHUGHQ� OlQJHU�XQG�KHOOHU��GLH�1lFKWH�N�U]HU�XQG�PLO�GHU�� )DVW� XQPHUNOLFK� EHUHLWHW� PDQ� VLFK� DXI� GHQ� $EVFKLHG� GHU� NDOWHQ� -DKUHV]HLW�YRU�� 'LH� IULVFKHQ� )U�KOLQJVO�IWH� YHUWUHLEHQ� GHQ� VWDUNHQ�:LQG�XQG�GLH�6W�UPH��'LH�1DWXU� NRPPW� QXQ� ZLHGHU� KHUYRU�� 6LH� PDFKW� VLFK� EHPHUNEDU� GXUFK� GLH� EXQWHQ�%OXPHQ� XQG� GLH� W\SLVFKHQ� *HU�FKH�� $XFK� GLH� 6RQQH� YHUZ|KQW� XQV� YRQ� 7DJ� ]X�7DJ�PHKU��(V�ZLUG�DQJHQHKPHU��'LH�0RUJHQ�XQG�$EHQGH�ZHUGHQ�PHUNOLFK�PLOGHU��QLFKW� QXU� DOOHLQ� GLH�0LWWDJVVRQQH�ZlUPW��'HU�)U�KOLQJ� LVW�SUlFKWLJ�XQG�VHKU�VFK|Q�DQ]XVHKHQ��'LH�EXQWHQ�)DUEHQ�WXQ�GHP�$XJH�ZRKO��$OOH�6LQQH�GHV�0HQVFKHQ��6HKHQ�� )�KOHQ�� 5LHFKHQ�� 6FKPHFNHQ�� +|UHQ� ± ZHUGHQ� DQJHVSURFKHQ�� 'LH� 7DJH�ZHUGHQ�OlQJHU��GLH�6WXQGHQ�GHU�'XQNHOKHLW�XQG�=XU�FNJH]RJHQKHLW�QHKPHQ�DE��0DQ� JHZLQQW� DOVR� =HLW�� 'LHVH� )UHL]HLW� NDQQ� XQG� VROOWH�PDQ�EHVVHU�XQG� LQWHQVLYHU�QXW]HQ�� 'RFK�ZLH"� 9HUVFKODIHQ� VROOWH�PDQ� VLH� VLFKHU� QLFKW�� (LQLJH�ZHUGHQ� QDW�U�OLFK� ODQJH� QDFKGHQNHQ� XQG� JU�EHOQ�� ZLH� PDQ� GLH� ÄJHVFKHQNWH³� =HLW� VLQQYROO� YHU�EULQJHQ� NDQQ�� :HQQ� HV� GDQQ� ]X� NHLQHU� (QWVFKHLGXQJ� NRPPW�� QDKW� EHUHLWV� GHU�QlFKVWH�:LQWHU�PLW� VHLQHQ� NXU]HQ� 7DJHQ��-HGHU�0HQVFK�QXW]W�VHLQH�=HLW� LQGLYLGX�HOO�� (U� VROOWH� VLH� VR�JHVWDOWHQ��GD��VHLQ�:RKOEHILQGHQ�JHI|UGHUW�ZLUG�XQG�VLH�VLFK�I�U� LKQ� VHOEVW�DOV�QXW]EULQJHQG�HUZHLVW��GDPLW�HU�VHLQH�JHVWHFNWHQ�=LHOH�HUUHLFKHQ�NDQQ��$OOH�ZROOHQ� OHEHQ��JXW�XQG� ODQJH��9LHO�YRP�/HEHQ�KDEHQ��'DV�/HEHQ�JHQLH��HQ��8QVHUH�VFKQHOOHELJH�=HLW�KHXWH� LVW�GLH�(UOHEQLVJHVHOOVFKDIW��:LU�HUOHEHQ��GD��:HUWH� VLFK� YHUlQGHUQ�� GD�� (LJHQQXW]� ]X� RIW� YRU�*HPHLQQXW]� VWHKW��:LU� HUOHEHQ��ZLH� (LQVDPNHLW�0HQVFKHQ� YRQHLQDQGHU� IHUQKlOW��GHU�=XJDQJ�]XHLQDQGHU�VFKZHUHU�JHZRUGHQ�LVW�XQG�LPPHU�PHKU�0HQVFKHQ�VLFK�HQWVROLGDULVLHUHQ�



'LH� KHXWLJHQ� JHVHOOVFKDIWOLFKHQ� /HLWELOGHU�� ZRQDFK� (UIROJ�� *HOG�� /HLVWXQJHQ� GLH�ZLFKWLJVWHQ� .ULWHULHQ� ]XU� %HXUWHLOXQJ� HLQHV� 0HQVFKHQ� VLQG�� VROOWHQ� GULQJHQG� QHX�EHUDUEHLWHW� ZHUGHQ�� :LU� ZLVVHQ�� GD�� DXFK� XQVHU� /HEHQ� QXU� P|JOLFK� LVW�� ZHQQ�6FKZlFKH�]XJHODVVHQ�ZLUG�XQG�ZHQQ�6WlUNH�P|JOLFKVW�ZHQLJ�DXI�.RVWHQ�DQGHUHU�DXVJHOHEW� ZLUG�� 6FKZlFKH� PDFKW� RIIHQ� XQG� EHUHLW�� VLFK�PLW� DQGHUHQ� ]XVDPPHQ�]XWXQ� XQG� LQ�*HPHLQVDPNHLW� XQG� .RRSHUDWLRQ� VWDUN� ]X� VHLQ��*RWW� Ol�W�VFKOLH�OLFK�QLFKW� QXU� GLH� 6WDUNHQ�� 5HFKWKDEHQGHQ� XQG� /HLVWXQJVIlKLJHQ� EHL� VLFK�ZRKQHQ�� (U�LVW�HLQ�*RWW� I�U�DOOH��GHVVHQ�.UDIW�LQ�XQV�ZLUNHQ�VROO��5LFKWHQ�ZLU�GHQ�%OLFN�DXI�GHQ�/HLGHQVZHJ� -HVX�� (U� KDW� GDV� /HLGHQ�� GLH� (UIDKUXQJ� YRQ� 6FKPHU]�� 9HUOXVW� XQG�7UDXHU�DXI�VLFK�JHQRPPHQ��ZHLO�HU�XQHQGOLFKH�.UDIW�EHVD���VHLQH�6FKZlFKH�DEHU�]XOLH���'LH�3DVVLRQV]HLW�JLEW� MHGHV�-DKU�QHX�GHQ�+LQZHLV�DXI�GDV�XQ]lKOEDUH�/HLG�LQ� GHU� :HOW�� 6FKZHUH� SHUV|QOLFKH� 6FKLFNVDOVVFKOlJH� EHJOHLWHQ� GLHVH� =HLW� QLFKW�VHOWHQ�� Ä+DEW�0XW³�� ÄVHLG�JHWURVW³��VSUDFK�-HVXV��XQG�HU�ZX�WH��VHLQH�:RUWH�ZHU�GHQ� YHUVWDQGHQ�ZHUGHQ�XQG�*�OWLJNHLW�KDEHQ�ELV� LQ�GLH�=XNXQIW��'LHVH�:RUWH�EH�JOHLWHQ� XQV�� XQG�ZLU� VLQG� DXI� VLH� DQJHZLHVHQ�� ZLH� DXI� GHQ� HUVWHQ� /LFKWVWUDKO� DP�0RUJHQ�XQG�ZLH�DXI�GLH�]XQHKPHQG�KHOOHQ�6WXQGHQ�DP�7DJ�Ä(LQ�*HVSUlFK�PLW�*RWW�JLEW�QHXH�.UlIWH�XQG�3HUVSHNWLYHQ��*RWW� LVW�GD��QlKHU�DOV�GLH�/XIW��GLH�GLFK�XPJLEW�³��-DNRE�$EUHOO�

)5(8'�81'�/(,'�,1�'(5�*(0(,1'(���
7DXIHQ'RPLQLN�6FKOHJHO DP����������LQ�GHU�6W��%ODVLXV�.LUFKH��)ULHGULFKURGD)UHGHULFNH�+LOJHQIHOG DP����������LQ�GHU�*XVWDY�$GROI�.LUFKH8WD�+LOJHQIHOG DP����������LQ�GHU�*XVWDY�$GROI�.LUFKH.DWKDULQD�6DWWOHU DP����������LQ�GHU�*XVWDY�$GROI�.LUFKH
*ROGHQH�+RFK]HLW.XUW�XQG�+HOOD�3UHX� LQ�GHU�/XNDVNLUFKH
%HHUGLJXQJHQ3DXOD�'HXWVFK ���-DKUH 0DUJRW�-RKQ ���-DKUH&KULVWD�.OHLQ ���-DKUH 8GR�.�KQEHUJ ���-DKUH(OLVDEHWK�:lVFK ���-DKUH .XUW�6FKPLGW ���-DKUH

%h52�� $16&+5,)7(1�� %$1.����
gIIQXQJV]HLWHQ�GHV�*HPHLQGHE�URV�6LQJHUVWUD�H��'LHQVWDJ ������� ������8KU'RQQHUVWDJ ������� ������8KU���������������������7HO��)D[��������$QVFKULIWHQ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU3IDUUHULQ�6��6\GRZ 6LQJHUVWUD�H�� ������(UIXUW 7HO����������6SUHFK]HLW� 0RQWDJ���������� ������8KU� :RKQXQJ3IDUUHU�+��+��'HXHUOLQJ 'RUQKHLPVWUD�H��� ������(UIXUW 7HO����������6SUHFK]HLW� 'LHQVWDJ ������� ������8KU *HPHLQGH]HQWUXP�6LQJHUVWUD�H����DQVRQVWHQ��QDFK�WHOHSKRQLVFKHU�9HUHLQEDUXQJ�.DQWRU�.HPPOHU $P�6FKLH�VWDQG��� ������(UI��1LHGHUQLVVD��7HO���������-XJHQGPLWDUEHLWHULQ�&KULV�5HLFKZDOG��$OOHUKHLOLJHQVWU�������������(UIXUW��7HO����������+RPHSDJH�$GUHVVH����KWWS���ZZZ�HUIXUW�NLUFKH�GH(�0DLO�± $GUHVVH� ���VXHGRVW#HUIXUW�NLUFKH�GH�%DQNYHUELQGXQJ��GHV�(Y��.LUFKVSLHOV�(UIXUW�6�GRVW�%DQN�I�U�.LUFKH�XQG�'LDNRQLH��%.'��%/=���������������.R� �1U�����������������%HL�hEHUZHLVXQJHQ�ELWWH�(Y��.LUFKVSLHO�(UIXUW�6�GRVW�RGHU�57����DQJHEHQ��EHL�*HOG�VSHQGHQ�I�U�GDV�V�GDIULNDQLVFKH�3DWHQNLQG�ELWWH�QRFK�]XVlW]OLFK�³3DWHQNLQG´�YHUPHUNHQ�=XVWlQGLJNHLWVEHUHLFKH�XQVHUHU�3IDUUHU,QQHQ3IDUUHU�'HXHUOLQJ� 'DEHUVWHGW��.OHLQHU�+HUUHQEHUJ��'RUQKHLPVWUD�H��+H\GHUVWUD�H��7XQJHUVWUD�H��'LWWHOVWHGW��3RVWVLHGOXQJ��6WLHOHUVWUD�H3IDUUHULQ�6\GRZ�� 0HOFKHQGRUI��+HUPDQQ�%ULOO�6WUD�H��6LQJHUVWUD�H��(PPD�,KUHU�6WUD�H��:LOKHOP�:ROII�6WUD�H��:LHVHQK�JHO��'URVVHOEHUJ��*HRUJ�:HHUWK�6WU���8QVHU�.LQGHUJDUWHQ�(YDQJHOLVFKHV�.LQGHUKDXV�DP�'URVVHOEHUJ)UHGHULF�� -ROLRW�� &XULH�� 6WUD�H�������������(UIXUW����7HO��� �����������DXFK�)D[�gIIQXQJV]HLWHQ���0RQWDJ�� )UHLWDJ���������� ������8KU/HLWHULQ��)UDX�$��.LUVWHQ��6SUHFK]HLW��MHGHQ����0RQWDJ�GHV�0RQDWV��������� � ������8KU������������������������������������������������������������������������ ������������������������������������'LH�.LUFKHQ�1DFKULFKWHQ HUVFKHLQHQ�DOOH�]ZHL�0RQDWH�LP�$XIWUDJ�GHV�*HPHLQGHNLUFKHQUDWHV�GHV�(YDQJHOLVFKHQ�.LUFKVSLHOV�(UIXUW�6�GRVW�:HQQ�6LH�VLFK�LQ�XQVHUHQ�³.LUFKHQ�1DFKULFKWHQ´�HLQPDO�]X�:RUW�PHOGHQ�P|FKWHQ��XP�$QUHJXQJHQ��0HLQXQJHQ��.ULWLN�ORV]XZHUGHQ��VFKUHLEHQ�6LH�DQ��'U��5ROI�*UlEQHU��&ODXVHZLW]VWU�����������(UIXUW�RGHU�DQ�XQVHU�*HPHLQGHE�UR��)D[�1U����������'LH�GDQQ�ZLHGHUJHJHEHQHQ�$QVLFKWHQ�P�VVHQ�QLFKW�]ZDQJVOlXILJ�PLW�GHQHQ�GHU�5HGDN�WLRQ�E]Z��GHV�*HPHLGHNLUFKHQUDWV��EHUHLQVWLPPHQ��


