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.,1'(5$5%(,7�,1�'(5�*(0(,1'(��������������������������������������
�&KULVWHQOHKUHNUHLV �LP �.LQGHUKDXV�DP �'URVVHOEHUJ��&XULHVWU������ILQGHW�UHJHOPl��LJ�QDFK�$EVSUDFKH�VWDWW��,Q WHUHVVLHUWH�.LQGHU�YRP ����ELV����6FKXOMDKU�N|QQHQ�GLH�7 HUP LQH�EHL �)UDX�.L UVWHQ�RGHU�)UDX�'L UNVHQ�XQWHU�7 HO ����������HUIUDJHQ��
�&KULVWHQOHKUH �LP �*HPHLQGH]HQWUXP ��6LQJHUVWU��� ��DXI�GHP �+HUUHQEHUJ�GRQQHUVWDJV�� .ODVVH��� ������8KU��.ODVVHQ���±��� ������8KU�.ODVVHQ���±��� ������8KU������:(,7(5(�*(0(,1'(9(5$167$/781*(1�
�
�%LEHOZRFKH�LP�*XVWDY�$GROI�*HPHLQGH]HQWUXP��7KHPD��*UXQG�ILQGHQ�±�7H[WH�DXV�GHP ����%XFK�0RVH��([RGXV������±�����$SUL O������ 0RQWDJ�±�0L WWZRFK� ������8KU�0RQWDJ�� ([RGXV����������±�]XHLQDQGHU�ILQGHQ� � �'HXHUOLQJ��'LHQVWDJ� ([RGXV���������±�)HVW�GHU�(ULQQHUXQJ� � �6\GRZ ��0 LWWZRFK� ([RGXV���������±�%HJHJQXQJ�8QJOHLFKHU�� �'HXHUOLQJ����*RWWHVGLHQVW�PLW�GHU�-XQJHQ�*HPHLQGH�XQG�HLQHP�*RVSHOFKRU�DP �6RQQWDJ��GHP ���������XP �������8KU�LQ �GHU�*XVWDY�$GRO I�.L UFKH�7 KHPD���$OV�LFK�VR�DO W�ZDU�ZLH�LKU��������������*HQHUDWLRQVNRQIO LNWH�� 9HUVWlQGLJXQJ� XQG� 9HUVWlQGQLV� ]ZLVFKHQ� -XQJHQ� XQG� $O �WHQ�� 7ROHUDQ]� I�U�0HQVFKHQ�PL W� DQGHUHQ� /HEHQVYRUVWH O OXQJHQ� ZXUGHQ� YRQ� GHU�-XQJHQ�*HPHLQGH� EHGDFKW�� ,Q� HLQHP �*RWWHVGLHQVW�PL W� *RVSHOFKRU�� JHVWD O WHW� YRQ�-XJHQGOLFKHQ�GHU� -*�� ZHUGHQ� VLFK� bO WHUH� XQG� -�QJHUH�QlKHUNRPPHQ� XQG�:HJH�]XHLQDQGHUILQGHQ�N|QQHQ��1DW�UOLFK�VLQG�DXFK�DOOH �-XJHQGO LFKHQ�KHU]OLFK�HLQJHOD�GHQ�� � � � � � &KULV�5HLFKZDOG���2IIHQHU�*HPHLQGHDEHQG�LP�*XVWDY�$GROI�*HPHLQGH]HQWUXP�����0DL� ������8KU� /HVXQJ�PLW� (XJHQ�*HQVNH���%XFKGUXFNHU ���� � PHLVWHU�*XWHQEHUJ �'UXFNHUHL��(UIXUW�7KHPD��'LH�HUVWHQ�5HFKHQE�FKHU�$GDP�5LHVHV�±�JHGUXFNW�LQ �(UIXUW�� (LQ�%HLWUDJ�]X�Ä:HJH�]X�$GDP �5LHV�H�³�LP �-DKU���������
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�'XUFK�GHLQH�0DFKW��*RWW�KDVW�GX�-HVX�.UHX]�]XP�%DXP�GHV�/HEHQV�YHUZDQGHOW��'XUFK�GHLQH�0DFKW��*RWW��YHUZDQGHOVW�GX�XQVHUH�$QJVW�LQ�=XYHUVLFKW�� �XQVHUH�/lKPXQJ�LQ�QHXHQ�0XW��6R�ZLUG�XQVHU�/HEHQ�]X�HLQHP�*OHLFKQLV�I�U�GLH�$XIHUVWHKXQJ�YRP�7RG�]XP�/HEHQ� �6HJQH�XQVHUHQ�%DXP�GHV�/HEHQV��GDPLW�GDV�WRWH�+RO]�DQIlQJW�.QRVSHQ�]X�WUHLEHQ�XQG�]X�EO�KHQ��
�+DQQD�6WUDFN��:LU�Z�QVFKHQ�GHQ�/HVHUQ�XQVHUHU�.L UFKHQ�1DFKULFKWHQ�HLQ�IU|KOLFKHV�2VWHUIHVW�XQG�HLQH�VRQQLJH�)U�KOLQJV]HL W���



��1$&+5,&+7(1�$86�816(5(5�*(0(,1'(�
�
�$XV�GHU�&KURQLN�XQVHUHU�*HPHLQGHQ��7HLO �����'LH�2UJHO �GHU�/XNDVNL UFKH�ZXUGH�YRQ�GHU�)L UPD�6FKODJ�	�6|KQH�LP �VFKOHVLVFKHQ�6FKZHLGQLW]�I�U�������0DUN�JHEDXW��6LH�HUIXKU�VSlWHU��������HLQH�(UZHL WHUXQJ�XQG�ZXUGH� �����PL W�HLQHP �HOHNWULVFKHQ�2UJHOJHEOlVH� YHUVHKHQ�� 'LH� 3URVSHNWSIHL IHQ�EHVWDQGHQ� DXV� =LQN�� ZD V� LKQHQ� GLH� %HVFKODJQDKPH� I�U�P LOL WlULVFKH� =ZHFNH� LP������:HO WNULHJ� HUVSDUW� KDW�� 'LH� .L UFKH� YHUI�JWH� VHL W�������EHU� HLQHQ� JRWLVFKHQ� )O��JHODO WDU�PL W� ]ZHL � )O�JHOQ� YRQ� EHVRQGHUHP�:HUW��(U� ZXUGH� HWZD�XP� ����� YRQ�H L �QHP � XQEHNDQQWHQ�0HLVWHU� JHIHUWLJ W�� 'LHVHU� $O WDU� ZDU� (LJHQWXP �GHU� .L UFKJHPHLQ�GH�:LQGLVFKKRO]KDXVHQ� XQG�ZXUGH�JHJHQ� HLQH�JHULQJH�*HE�KU�DQ�GLH�/XNDVJH�PHLQGH�DXVJHO LHKHQ�� 1DFK� HLQHU� 5HVWDXULHUXQJ�LVW� HU� LQ]ZLVFKHQ�ZLHGHU� DQ� VHL �QHQ�8UVSUXQJVRUW�� GLH� 6W��0LFKDHOVNL UFKH� LQ�:LQGLVFKKRO]KDXVHQ�� ]XU�FNJHNHKUW�XQG� GRUW� ]X� EHZXQGHUQ�� 8UVSU�QJOLFK� ZDU� �EHU� GHP �$OWDU� GHU� /XNDVNL UFKH� HLQ�VL OEHUQHV� .UX]L IL[� DQJHEUDFKW�±�H LQ�*HVFKHQN� GHU� DO WHQ�7KRPDVJHPHLQGH� ]X�(U�IXUW���(V�ZXUGH������JHVWRKOHQ�XQG�LVW�VSlWHU�GXUFK�HLQ�QHXHV�HUVHW]W�ZRUGHQ��+HXWH�KlQJW�HLQ�JHZHEWHU�9RUKDQJ�HLQHU�(UIXUWHU�.XQVWKDQGZHUNHULQ�PL W�VWLOLVLHU�WHQ�:HLQUHEHQ��EHU� GHP �$OWDU�� 'LH� .L UFKH�ZXUGH� ELV� (QGH� GHU� DFKW]LJHU� -DKUH�GXUFK� H LQH� -DMDJ�=L UNXODWLRQVOXIWKHL]XQJ� GHU� (UIXUWHU� )L UPD� ,�� $�� -RKQ� $�*�� EH�KHL]W��$ OV�GLHVH�QLFKW�PHKU�QXW]EDU�ZDU��ZXUGH�HLQH�HOHNWULVFKH�+HL]XQJ�XQWHU�GHQ�%lQNHQ�LQVWDOO LHUW��,P �(LQJDQJVEHUHLFK�GHU�.L UFKH�KlQJW�H LQ�/XWKHUUHO LH I�GHV�(UIXU�WHU� %LOGKDXHUV� 7 ULOOKDDVH�� 'LH� NOHLQHUH�*ORFNH� LQ�GHU� $PSHO � GHU� /XNDVNL UFKH�PL W�GHP �7RQ� J�LVW� ��� NJ� VFKZHU� XQG� HULQQHUW� DQ�0DUWLQ �/XWKHU�� GHQ�5HIRUPDWRU�� 6LH�]LHUW�GLH�,QVFKUL IW�Ä*RWWHV�:RUW�XQG�/XWKHUV�/HKU��YHUJHKHQ�QLH�XQG�QLPPHUPHKU�³�8QG� Ä(LQ� IHVWH� %XUJ�LVW� XQVHU�*RWW³�� 'LH�JU|�HUH�*ORFNH� ±� ���� NJ� VFKZHU� ±�PL W�GHP �7RQ�HV� HULQQHUWH�PL W�LKUHU� ,QVFKUL IW�DQ�GDV� 6FKLFNVDO � GHU� 6W�� *HRUJVNDSHOOH�DXI�GHP �+LUQ]LJHQEHUJ��Ä:DV�LQ�.ULHJVVW�UPHQ�PX�W��XQWHUJHKQ��VHLQ�2VWHUQ�KlO W�XQG� VHLQ� $XIHUVWHKQ�³� 6LH�ZXUGH� ����� I�U� +HHUHV]ZHFNH� NRQILV]LHUW�� DEJHQRP �PHQ�XQG�]HUVFKODJHQ��,P �)U�KMDKU������ZXUGH�VLH�GXUFK�HLQH�QHXH�*ORFNH�±�����NJ� VFKZHU�±�HUVHW]W��$QIDQJ������ZXUGHQ�GLH�*ORFNHQ�PL W�HLQHU�HOHNWULVFKHQ�/lX�WHDQODJH�DXVJHVWDWWHW��,P �6RPPHU������HUHL OWH �EHLGH�*ORFNHQ�GLH�(QWIHUQXQJ�I�U�.ULHJV]ZHFNH��'LH�NOH LQHUH�*ORFNH�NRQQWH�ZLHGHUEHVFKDIIW�ZHUGHQ��'LH�/XNDVNL U�FKH�YHUI�JW�KHXWH�ZLHGHU��EHU�]ZHL �*ORFNHQ�� �Z L UG�IRUWJHVHW]W���6WDWLVWLVFKHU�5�FNEOLFN�DXI�GDV�-DKU������
�� 0HOFKHQGRUI�'LWWHOVWHGW� /XNDVJHPHLQGH�'DEHUVWHGW�*HPHLQGHJOLHGHU � �����7DXIHQ � ���GDYRQ���DX�HUKDOE� ��.RQILUPDWLRQ � ��-XEHONRQILUPDWLRQ � ���+RFK]HLWHQ � ��GDYRQ���DX�HUKDOE� ��%HVWDWWXQJHQ � ���GDYRQ���DX�HUKDOE� ��GDYRQ���DX�HUKDOE�



���9RUVWHOOXQJ�YRQ� &VDED�/|ULQF]�±�3UDNWLNDQW�GHV�*XVWDY�$GROI�:HUNHV�� ,FK�KHL�H�&VDED�/|ULQF]�����-DKUH�DO W��XQG�E LQ�HLQ�6WLSHQGL �DW�GHV�*XVWDY�$GRO I�:HUNHV��GDV�P LU�]ZHL �*DVWVHPHVWHU�DQ�GHU�8QLYHUVL WlW�/HLS]LJ�HUP|JO LFKW�KDW��(LQHV�GDYRQ�KDEH�LFK�EHUHL WV� DEVROYLHUW�� )�U� HLQHQ�0RQDW� ZDU� LFK� 3UDNWLNDQW� LP�(Y��.L UFKVSLHO �(UIXUW�6�GRVW��$FKW�6HPHVWHU�7 KHRORJLH�KDEH�LFK�EHUHL WV�LQ �%XGDSHVW�VWXGLHUW��:HQQ�LFK�LP �6RPPHU�QDFK�8QJDUQ� ]XU�FNIDKUH�� OLHJHQ� QRFK� ]ZHL � � 6HPHVWHU� 6WXGLXP�YRU� PLU��0HLQH� (O WHUQ� ZRKQHQ� LQ� GHU� .OHLQVWDGW� 3iV]Wy� LQ�H LQHP �7DO �GHV�0DWUDJHEL UJHV�� 'LH� GHXWVFKH�6SUDFKH�KDEH�LFK� DQ� HLQHP � *\PQDVLXP � LQ� 6RSURQ� �gGHQEXUJ�� HUOHUQW��6HL W� I�QI� -DKUHQ�ZRKQH�LFK� LQ � GHU� XQJDULVFKHQ�+DXSWVWDGW��,Q � /HLS]LJ�EHUHL WH� LFK�P LFK� DXFK�DXI�PHLQH�'LSORPDUEHL W� YRU�� 6LH�KDW� 'URJHQDE�KlQJLJNHL W� EHL � SXEHUWlUHQ� XQG� GHYLDQWHQ� � � DEZHLFKHQGHQ�� -XJHQGOLFKHQ� ]XP�7KHPD�XQWHU�GHU�)UDJHVWHO OXQJ��ZLH�GLH�.L UFKH�VROFKHQ�0HQVFKHQ�KHO IHQ�NDQQ���'LH�(YDQJHOLVFK�/XWKHULVFKH�.L UFKH�LQ�8QJDUQ��(/.8���]X�GHU�LFK�JHK|UH��LVW�H LQH�0 LQGHUKHL WVNL UFKH� YRQ���� GHU� %HY|ONHUXQJ�PL W� HWZD�����*HPHLQGHQ�� 'DJHJHQ�]lKOHQ�����GHU�8QJDUQ�]XU�.DWKROLVFKHQ�.L UFKH�XQG�HWZD�����]XU�5HIRUPLHUWHQ�.L UFKH��&DOYLQLVWHQ���(V�JLEW�LQ �8QJDUQ�DXFK�QRFK�GHXWVFKVSUDFKLJH�*HPHLQGHQ���%HVRQGHUV� SUlJHQG� LVW� I�U� XQVHUH� .L UFKH� GDV� HYDQJHOLVFKH� 6FKXOV\VWHP ��1DFK�GHQ� SROL WLVFKHQ� 9HUlQGHUXQJHQ� LQ� 8QJDUQ�� GHU� Ä:HQGH³�� EHNDP� GLH� (/.8� GLH�YRUPDOV�YHUVWDDWOLFKWHQ�*\PQDVLHQ�XQG�6FKXOHQ�]XU�FN��+HXWH�JHK|UHQ�]X�XQVH�UHU� .L UFKH� ��� .LQGHUJlUWHQ�� ��*UXQGVFKXOHQ�� ���*\PQDVLHQ� XQG� HLQH� WKHRORJL �VFKH� )DNXO WlW��DQ�GHU����� 6WXGHQW��HQ�LQQHQ�LPPDWULNX OLHUW� VLQG�� $XFK�5HO LJLRQV�SlGDJRJHQ�JHK|UHQ�GD]X��(V�J LEW�LPPHU�ZLHGHU�*DVWGR]HQWHQ�DXV�GHP �$XVODQG�DQ�XQVHUHU�+RFKVFKXOH��'DUXP �LVW�HV�ZLFKWLJ��GD��ZLU�JXW�GLH�GHXWVFKH�XQG�HQJO L �VFKH� 6SUDFKH� EHKHUUVFKHQ�� ,P� -DKU� ����� ZXUGH� GLH� WKHRORJLVFKH� )DNXOWlW� GHU�(/.8�VWDDWOLFKHUVHL WV�D OV�8QLYHUVL WlW�DQHUNDQQW���,Q �PHLQHU� +HLPDWVWDGW� ]lKOHQ� HWZD� ���� 3HUVRQHQ� ]XU�*HPHLQGH�� )�U� VLH� ZXUGH���LP �YHUJDQJHQHQ�-DKU�HLQH�.L UFKH�HLQJHZHLKW��(LQHQ�3ODQ�I�U�GHQ�%DX�HLQHV�3IDUU�KDXVHV�J LEW�HV�EHUHLWV��8QVHU�3IDUUHU�EHWUHXW�DXFK�HLQH�1DFKEDUJHPHLQGH��$P �(QGH�PHLQHV�3UDNWLNXPV��EHL �GHP �LFK�QHEHQ�GHU�*HPHLQGHDUEHLW�DXFK��EHU�JHPHLQGOLFKH�$UEHLWV]ZHLJH�GHU�(Y��.L UFKH�LQ�(UIXUW�NHQQHQOHUQHQ�GXUIWH��P|FKWH�LFK�PLFK� EHL� )UDX�&KULVWLQD� 6FK|QHPDQQ �� GLH� VLFK�XP�PLFK� EHP�KW� XQG�PLU� 6H�KHQVZ�UGLJNHL WHQ�7K�ULQJHQV�QDKHJHEUDFKW�KDW��XQG�EHL �)UDX�,OVH�+HQQHEHUJ��EHL�GHU�LFK�PHLQ�4XDUWLHU�KDWWH�XQG�EHVWHQV�YHUVRUJW�ZXUGH��EHVRQGHUV�EHGDQNHQ��'HQ� .|FKLQQHQ�LP �.LQGHUKDXV� VHL � I�U� GDV� LPPHU�JXW� VFKPHFNHQGH�0 LWWDJHVVHQ�JHGDQNW������



��*HPHLQGHEHLWUDJ�LP �-DKU������
�0 LW� G LHVHU� $XVJDEH� XQVHUHU� .LUFKHQ�1DFKULFKWHQ� HUKDOWHQ� 6LH� DXFK� HLQHQ� %ULHI�P LW�GHU� %L WWH� XP � =DKOXQJ�GHV�*HPHLQGHEHL WUDJHV� I�U� GLHVHV� -DKU�� 'D� ,KUH�.L UFK�JHPHLQGH� EHL � DOO �� GHQ� $XIJDEHQ�� GLH� VLH� ]X� HUI� OOHQ� XQG�ZDKU]XQHKPHQ� VXFKW��GHUHQ� )LQDQ]LHUXQJ� VFKRQ�LP �ODXIHQGHQ� -DKU� DE]XVLFKHUQ� KDW�� ZlUHQ�ZLU� ,KQHQ�VHKU� ]X�'DQN� YHUSIOLFKWHW�� ZHQQ� 6LH� VLFK� EDOG� HQWVFKOLH�HQ� N|QQWHQ�� ,KUHQ�*H�PHLQGHEHL WUDJ� ]X� HQWULFKWHQ�� 1DFK� DOOHP �� ZDV� ZLU� YRUDXVVHKHQ� N|QQHQ�� VWHKW�XQVHUHQ� .L UFKJHPHLQGHQ� LQ� GLHVHP � -DKU� HLQH� VHKU� DQJHVSDQQWH� )LQDQ]VL WXDWLRQ�LQV�+DXV��:LU� XQWHUQHKPHQ� DOOH � $QVWUHQJXQJHQ��G LHVH� ]X� EHZlO WLJHQ��*HO LQJHQ�ZL UG�XQV�GDV�DEHU�QXU�PL W�,KUHU�IUHXQGOLFKHQ�+LO IH�XQG�8QWHUVW�W]XQJ����%LWWH�XP�+LOIH��$NWLRQ�Ä5XVWDPV�0XWWHU³�:LU�KDEHQ�LPPHU�QRFK�HQJHQ�.RQWDNW�]XU�)DPL OLH �0DUWLQ ��G LH�QXQ�VFKRQ�GUHL �-DK�UH� LQ �(UIXUW�OHEW�� QDFKGHP � VLH�LQ�7 DGVFKLNLVWDQ�D OOHV� ]XU�FNO LH��� ZDV� VLH� VLFK�GRUW�DXIJHEDXW� KDWWH�� 5XVWDP�PDFKW� HLQH� /HKUH�DOV� =HUVSDQXQJVPHFKDQLNHU�� $QJHO L �QD��VHLQH�)UDX��EHILQGHW�VLFK�LQ �H LQHU�8PVFKXOXQJ��'LH�.LQGHU��7 VFKDU\�XQG�/LG LD��EHVXFKHQ� HLQH� 6FKXOH� XQG� VSUHFKHQ� VFKRQ� VHKU� JXW� 'HXWVFK��0L W�XQVHUHU� +L OIH�NRQQWH�5XVWDP �(QGH�GHV�-DKUHV������VHLQH�0XWWHU�DXV�7 DGVFKLNLVWDQ�KHUDXVKR�OHQ��QDFKGHP �VHLQ�9DWHU�LP �%�UJHUNULHJ�DOV�8QEHWHLOLJWHU�HUVFKRVVHQ�ZRUGHQ�ZDU��5XVWDP � UXIW� VH LQH�0XWWHU�� GLH�QXQ� LQ� $VFKJDEDW�LQ � 7XUNPHQLVWDQ� EHLP �M�QJHUHQ�6RKQ�OHEW��DE�XQG�]X�DQ���6LH�KDW�JUR�H�6HKQVXFKW��QDFK�-DKUHQ�GLH�(QNHONLQGHU�XQG� LKUHQ� lO WHVWHQ�6RKQ�ZLHGHU]XVHKHQ�� $EHU� GDV� ]XU� 9HUI�JXQJ� VWHKHQGH�*HOG�UH LFKW� NDXP� ]XP � /HEHQ�� 'LH� )DPL OLH �0DUWLQ �KDW� DXFK�Q LFKW�GLH�0L WWH O�� GHU� �*UR���0XWWHU�HLQHQ�)OXJ�QDFK�'HXWVFKODQG�]X�EH]DKOHQ��6R�ZROOHQ�ZL U�GHU�)DPL OLH �0DU�WLQ� ]X� HLQHP � :LHGHUVHKQ�PL W� LKU� YHUKHOIHQ�� ���� (85� NRVWHW� HWZD� HLQ� +LQ�� XQG�5�FNIOXJWLFNHW��:LU� EL WWHQ�0HQVFKHQ�� GLH� I�U� GLH� 6L WXDWLRQ� GHU�0XWWHU� 9HUVWlQGQLV�KDEHQ��XP �6SHQGHQ�DXI�XQVHU�.L UFKHQNDVVHQNRQWR��VLHKH�5�FNVHL WH�GHU�.LUFKHQ�1DFKULFKWHQ�XQWHU�GHP �9HUZHQGXQJVKLQZHLV�Ä5XVWDPV�0XWWHU³�����925$1.h1',*81*(1�
�7KHDWHUVSLHOJUXSSH�$XV�XQVHUHU�*HPHLQGH�P|FKWH�HLQH�MXQJH�)UDX��G LH�6SLHO ��XQG�7 KHDWHUSlGDJRJLN�LQ � %HUOLQ � VWXGLHUW�� HLQH�*UXSSH� YRQ� MXQJHQ� RGHU� DXFK� lO WHUHQ� (UZDFKVHQHQ� ]X�VDPPHQVWHOOHQ��GLH�HLQPDO �P LW�LKU�HLQ�7 KHDWHUVW�FN�H LQSUREHQ�P|FKWHQ��'LH�7HL O �QHKPHU� XQG� 7 HLOQHKPHULQQHQ� N|QQWHQ� VLFK� VHOEVW� LQ� HLQHP � HLQPDOLJHQ� 3URMHNW�HUSUREHQ��XQG�GLH�6WXGHQWLQ�NDQQ�VLFK�VHOEVW�XQG�LKUH�)lKLJNHL WHQ�HUSUREHQ���(V� LVW� GDUDQ� JHGDFKW�� LP� 6SlWVRPPHU� G LHVHV� 7 KHDWHUVW�FN� YRQ� YLH OOH LFKW� HLQHU�KDOEHQ�6WXQGH�HLQ]X�EHQ�XQG�HV�]XP �*HPHLQGHIHVW�DP���������]X�SUlVHQWLHUHQ���1DFKIUDJHQ�XQG�$QPHOGXQJHQ�EL WWH �DQ�3IDUUHULQ�6XVDQQH�6\GRZ���



�h%5,*(16���������x� KDEHQ� VLFK� VFKRQ� ]DKO UH LFKH� *HPHLQGHJOLHGHU� DQ� GHU� 6SHQGHQVDPPOXQJ�Ä+RIIQXQJ�I�U�2VWHXURSD³ � EHWHLOLJ W�� ,KQHQ� VHL �KHU]OLFKVW� JHGDQNW�� 6SHQGHQ�W�WHQ�O LHJHQ�LQ�XQVHUHQ�*HPHLQGHUlXPHQ�EHUHL W�XQG�N|QQHQ�LP �*HPHLQGHE��UR�DEJHJHEHQ�ZHUGHQ��x� ZDUHQ�VLQG� XQVHUH� �9RU��.RQIL UPDQG��HQ�LQQHQ� ]X� 5�VW]HLWHQ� XQWHUZHJV��JHZHVHQ���LQ �$OWHURGH�+DU]��P LW�3IDUUHULQ�6\GRZ��3IDUUHU�(GRP �XQG�&KULV��5HLFKZDOG�� E]Z��LQ �6HOE�2EHUIUDQNHQ� �PL W� 3IDUUHU� 'HXHUO LQJ��� 'LH�*HPHLQGH�ILQDQ]LHUW�GLHVH�0D�QDKPHQ�LQ�HUKHEO LFKHP �0D�H��x� E LHWHQ�ZL U� I�U� GLH� %HZRKQHU��LQQHQ�LP� Ä%HWUHXWHQ�:RKQHQ³� YRQ� $57 ,6�LQ� GHU�0HOFKHQGRUIHU� 6WUD�H� �� G LH�0LWQDKPH�LP�3NZ� ]X�GHQ�*RWWHVGLHQVWHQ�LQ�GHU�/XNDVNL UFKH�DQ��VLHKH�*RWWHVGLHQVWH���,QWHUHVVHQWHQ�PHOGHQ�VLFK�EL WWH �WH�OHSKRQLVFK�EHL �XQV�LP �*HPHLQGHE�UR��7 HO �����������x� ILQGHW� DP �3ILQJVWPRQWDJ� ���������� ZLHGHU�H LQ�Ä%XQWHV�3ILQJVWHQ³� VWDWW��:H�JHQ�H LQHU� 6SRUWYHUDQVWDO WXQJ� �5DGUHQQHQ�� NDQQ�GLHVHV� )H VW� LQ � GLHVHP � -DKU�Q LFKW�DXI�GHP �*HOlQGH�GHV�(UIXUWHU�/XWKHUSDUNV�GXUFKJHI�KUW�ZHUGHQ��9HUDQ�VWD O WXQJVRUW� ZL UG�GDV�*HOlQGH� GHU�3UHGLJHUJHPHLQGH�LQ�GHU� ,QQHQVWDGW� VHLQ��%HDFKWHQ�6LH�EL WWH �GLH�+LQZHLVH�LQ�GHU�7 DJHVSUHVVH��x� VXFKW� GLH� =LQVHQGRUIVFKXOH� *QDGDX� EHL � 6FK|QHEHFN�(OEH� DE� $XJXVW� �����QRFK�*UXQGVFKXOOHKUHU� �LQQHQ�� 'HU� 8QWHULFKWVEHJLQQ�PL W� GHU� ��� .ODVVH� HU�IR OJW�LP �QHXHQ�6FKXOMDKU�� $OV� IUH LHU�7 UlJHU� IXQJLHUW� GHU� 6FKXOYHUHLQ�*QDGDX�H�9���&KULVWOLFKH�:HUWH�XQG�FKULVWOLFKHQ�/HEHQVVWL O �]X�YHUPL WWHOQ��VR OO WH �%HZHU�EHUQ�HLQ�EHVWLPPHQGHV�$QOLHJHQ�VHLQ��:HL WHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�ZZZ�OHKUHU�DQ�GLH�HOEH�GH�RGHU�ZZZ�]LQVHQGRUIVFKXOH�JQDGDX�GH����$8)*(63,(�7��$P �+RIH�GHV�FKLQHVLVFKHQ�.DLVHUV�7 VFKLHQ�/XQJ�ZDU�HLQ�0DOHU�WlWLJ ��6HLQ�JDQ]HV�/HEHQ�ODQJ�KDWWH�HU�3IHUGH�EHREDFKWHW�XQG�JHOLHEW��:HQQ�HU�VLH�]HLFKQHWH��ILQJ�HU�P LW� HLQ�SDDU� 3LQVHOVWULFKHQ� GHQ�ZHVHQWOLFKHQ�&KDUDNWHU� VHLQHV�0RGHO OV� HLQ�� 'LH�EHU�KP WHVWHQ� 3IHUGH� VHLQHU� =HL W� ZXUGHQ� LKP � ]XP� 0DOHQ� JHEUDFKW�� XQG� PDQ�QDQQWH� LKQ� HLQ�*HQLH��$EHU� HLQHV� 7 DJHV� VDK� LKP� HLQ� JUR�HU�:HLVHU�� GHU� DQ� GHQ�+RI�EHUXIHQ�ZDU��GHQ�.DLVHU�]X�XQWHUULFKWHQ��EHL �GHU�$UEHL W�]X��'LH�*HVFKLFNOLFK�NHL W� GHV� .�QVWOHUV� YROOEUDFKWH�:XQGHU��XQG� GHU�:HLVH�ZDU� GHV� /REHV� YROO �� 'RFK�HU� VDJWH� DXFK�� Ä:HQQ� GLHVHU� JHQLDOH�0DQQ�QRFK�HLQ� 5R�� ]HLFKQHW�� ZL OO �LFK� NHLQ�0HQVFK�PHKU� VHLQ�� VRQGHUQ� HLQ� 3IHUG�³� 1LH�PHKU� U�KUWH� GDUDXIKLQ� GHU� .�QVWOHU�VHLQH�3LQVHO �DQ���QDFK�GHP �%XFK�YRQ�(OOD�0DLOODUW�Ä7 L �3XVV�±�0 L W�HLQHU�.DW]H�LQ�,QGLHQ³��%�FKHUJL O �GH�*XWHQEHUJ��)UDQNIXUW�DP �0DLQ�XQG�:LHQ�����������
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�0DO�XPJHVHKHQ� ±�(LQULFKWXQJHQ�GHV�.LUFKHQNUHLVHV�(UIXUW�VWHOOHQ�VLFK�YRU�� �+HXWH� ��(YDQJHOLVFKH�-XJHQGDUEH LW�LP�.LUFKHQNUHLV�(UIXUW�:LVVHQ� 6LH� HLJHQWOLFK�ZLH� YLHOH� -XJHQGOLFKH� ]X� ,KUHU�*HPHLQGH�JHK|UHQ"� ,P� JH�VDP WHQ�.L UFKHQNUHLV�(UIXUW�JLEW�HV�HWZD�������JHWDXIWH�.LQGHU�XQG�-XJHQGOLFKH�LP�$O WHU� ]ZLVFKHQ� �� ±� ��� -DKUHQ�� 'DV� VLQG� FD�� ���� GHU� .L UFKHQPLWJOLHGHU�� 5HODWLY�YLHOH�MXQJH�0HQVFKHQ�DOVR��GLH�QRFK�]X�XQVHUHQ�*HPHLQGHQ�JHK|UHQ�XQG�GLH�PL W�5HFKW�HUZDUWHQ��GDVV� VLH�*HPHLQGH�DOV�H LQHQ�2UW�HUOHEHQ��GHU�VLH�H LQOlGW�]X�HLQHU�*HPHLQVFKDIW��LQ �GHU� VLH� VLFK�ZRKO � I�KOHQ�XQG�ZR� VLH� VLFK� DXVSURELHUHQ� N|QQHQ��'DVV�G LHVHV�XQV�Q LFKW�LPPHU�JHO LQJW��LVW�H LQH�5HDO LWl W��PL W�GHU�ZL U�XQV�Q LFKW�DEILQ�GHQ�ZROOHQ��1XU������YRQ�LKQHQ�QHKPHQ��EHUKDXSW�XQVHUH�NL UFKOLFKHQ�$QJHERWH�ZDKU�� YRQ� GHQ� Q LFKW� NL UFKOLFK� VR]LD OLVLHUWHQ� -XJHQGOLFKHQ� JDQ]� ]X� VFKZHLJHQ���'DVV�ZL U� D OV� (YDQJHO LVFKH� .L UFKH� I�U�MXQJH�0HQVFKHQ�LPPHU�ZHQLJHU�HLQH�5ROOH�VSLH OHQ�� LVW� Q LFKW� QXU� HLQH� (UNHQQWQLV� YRQ� -XJHQGIRUVFKHUQ�� VRQGHUQ� DXFK� HLQH�(UIDKUXQJ�YRQ�XQV��G LH�YHUVXFKHQ��$QJHERWH�I�U�-XJHQGO LFKH�]X�HQWZLFNHOQ��:DV�ZL UG�ZHUGHQ�PL W� GHU� -XJHQGDUEHLW�LP �.L UFKHQNUHLV� (UIXUW�� ZHQQ� GHU�GHPRJUDSKL �VFKH�)DNWRU�JUH L IW" �'HU�JHVDPWH�-DKUJDQJ������ZHLVW�QXU�QRFK�NQDSS����*HWDXI�WH�LP �JHVDP WHQ�.L UFKHQNUHLV�DXI�������ZDUHQ�HV�QRFK�����XQG�����������*HWDXI�WH�� +LQWHU� GLHVHQ� =DKOHQ� YHUEL UJW� VLFK� HLQH� :LUNO LFKNHL W�� G LH� ZL U� HUQVW� QHKPHQ�P�VVHQ�� ,P �%HVFKOXVV� GHU� ��� 7 DJXQJ� GHU� ��� 6\QRGH� GHU� (.'� ����� LQ� /HLS]LJ�KHL�W�HV��³'LH�(YDQJHOLVFKH�-XJHQGDUEHL W�EHWHLOLJ W�VLFK�D OV�VHOEVWRUJDQLVLHUWHU�7HLO�YRQ� .L UFKH�LQ� NUL WLVFKHU� $XVHLQDQGHUVHW]XQJ�DQ� GHU�*HVWD O WXQJ� GHU� JDQ]HQ� .L U�FKH�� ,PSXOVH� GHU� (YDQJHO LVFKHQ� -XJHQGDUEHLW� WUDJHQ� GD]X� EHL�� GDVV� G LH� .L UFKH�RIIHQ� XQG� EHZHJOLFK�E OHLEW�� 'HVKDOE�LVW� HV� QRWZHQGLJ��GDVV� MXQJH�0HQVFKHQ� DXI�D OOHQ� NL UFKOLFKHQ� (EHQHQ� DQ� (QWVFKHLGXQJHQ�EHWH LOLJW� VLQG�³�:HQQ� HV� XQV� KHXWH�Q LFKW�JHOLQJW��MXQJH��0HQVFKHQ�VR�DQ]XVSUHFKHQ��GDVV� VLH��]X�XQV� NRPPHQ��VLFK�DQJHPHVVHQ�EHWHLOLJHQ�N|QQHQ�XQG�EHL �XQV�EOHLEHQ��ZL UG�G LH�(YDQJHOLVFKH�.L UFKH�H LQH�XQEHZHJOLFKH��JHVFKORVVHQH�*HVHOOVFKDIW�ZHUGHQ��'HVKDOE�LVW�HV�QRWZHQGLJ��GDVV� ZL U� TXDO LIL]LHUWH� $QJHERWH� LQ� GHQ�*HPHLQGHQ� XQG� LP �.L UFKHQNUHLV� � KDO WHQ��RGHU� QHX�HQWZLFNHOQ�� $XV�PHLQHU� 6LFKW�JHK|UHQ� GUHL � 6lXOHQ� GD]X�� ���SHUVRQHOOH�.RQWLQXL WlW�� HV�PXVV� H LQH�HQ� TXDOL IL]LHUWH�HQ�9HUDQWZRUWOLFKHQ� JHEHQ�� ��� ]H LWOLFKH�.RQWLQXL WlW��HV�PXVV�H LQHQ�UHJHOPl�LJHQ�7 HUPLQ��I�U�Ä-XQJH�*HPHLQGH³�JHEHQ�����UlXPOLFKH� .RQWLQXL WlW��(V�PXVV� H LQHQ�5DXP � JHEHQ�� GHQ� -XJHQGOLFKH� VHOEVW� JHV�WD OWHQ�N|QQHQ��+|UHQ�ZLU�Q LFKW�DXI��LPPHU�ZLHGHU�QHX�DQ]XIDQJHQ��GDPL W�-XJHQG�OLFKH�QLFKW�DQIDQJHQ�DXI]XK|UHQ��������� ���������-HUHPLDV�7 UHX��(Y��-XJHQGSIDUUDP W��3UHGLJHUVWUD�H����������(UIXUW��7HO����������������)D[���������������:RFKH�I�U�GDV�/HEHQ� �$P �6DPVWDJ�� GHP ����������� XP � ������8KU�� ILQGHW�LP �'20 � ]XU� Ä:RFKH� I�U� GDV�/HEHQ³�HLQH�JUR�HU�(U|IIQXQJVJRWWHVGLHQVW�VWDWW��(U�ZL UG�YRQ�EHLGHQ��GHU�HY��XQG�GHU�NDWK��.L UFKH��YHUDQWZRUWHW��$P �*RWWHVGLHQVW�VLQG�X�D��EHWHLOLJ W�GHU�9RUVL W]HQGH�GHU�(.'�3UlVHV�.RFN��XQG�HV�SUHGLJW�%LVFKRI�/HKPDQQ���



$QVFKOLH�HQG� ILQGHW� DXI� GHP � (UIXUWHU� )LVFKPDUNW� HLQ� Ä0DUNW� GHU� 0|JOLFKNHLWHQ³�VWDWW�� $E� ������8KU� ILQGHW� LP� )HVWVDDO �GHV�5DWKDXVHV� H LQ�|IIHQWOLFKHU� 9RUWUDJ�PL W�H LQHP �*HVSUlFK� ]X� ELRORJLVFKHQ� XQG� JHQHWLVFKHQ� )UDJHQ� VWDWW�� Ä'LH�:RFKH� I�U�GDV� /HEHQ³� LVW� LQ � GHQ� QlFKVWHQ�GUHL � -DKUHQ� ELRJHQHWLVFKHQ� XQG� GHQ� GDP LW� YHU�EXQGHQHQ� HWKLVFKHQ� )UDJHQ� JHZLGPHW�� 'LH� (U|IIQXQJ� LP� 'RP� LVW� GHXWVFKODQG�ZHL W����(.'�,QLWLDWLYH�������Ä*HPHLQVDP�$QWZRUW�ILQGHQ³�9LHOOH LFKW� KDEHQ�6LH� VLH�MD� OlQJVW� JHVHKHQ�� 'LH� JUR�HQ�3ODNDWH�LQ �XQVHUHU� 6WDGW�P LW�GHU�$XIVFKUL IW�Ä:RUDQ�GHQNHQ�6LH�EHL�2VWHUQ"³�'DPLW�VWDUWHWH�DP �����0lU]����H LQH�JUR�DQJHOHJWH�gIIHQWO LFKNHL WVLQL WLD WLYH�GHU�(Y��.L UFKH�LQ�'HXWVFKODQG��(.'���,Q� GHQ� )ROJHPRQDWHQ�ZHUGHQ�ELV� $XJXVW� ZHLWHUH� 3ODNDWPRWLYH�LQ�GHU�gIIHQWOLFK�NHL W� XQ�EHUVHKEDU� VHLQ�� QLFKW�QXU�LQ� (UIXUW�� VRQGHUQ�LQ� ����6WlGWHQ�XQVHUHV� /DQ�GHV��'LH�(Y��.L UFKH�ZLOO �GDPL W�XQG�PL W�$Q]HLJHQ�LQ�GHU�3UHVVH� VRZLH�6SRWV�LQ �GHQ�0HGLHQ�� DEHU� DXFK�LP � ,QWHUQHW�� DXI� VLFK� DXIPHUNVDP �PDFKHQ��/HLGHU� NDP � GLHVH�$NWLRQ� ÄYRQ� REHQ³� HWZDV� �EHUUDVFKHQG� Ä]X� XQV� XQWHQ³� LQ � GHQ�*HPHLQGHQ�� %HLP�(LQVDW]�YRQ�����0L OOLRQHQ�(XUR�KlWWHQ�GLH�*HPHLQGHQ�VLFK�JHUQ�HWZDV�JU�QGOLFKHU�GDUDXI�YRUEHUHLWH W�XQG�GLH�*XQVW�GHU�6WXQGH�PL W�GHU�(QWIDO WXQJ�H LJHQHU�,GHHQ�XQG�GHU� 3ODQXQJ�IODQNLHUHQGHU� $QJHERWH�JHQXW]W�� 6R� DEHU� JHKW� HV� YLH OOH LFKW�DXFK� HW�ZDV� �EHU� XQVHUH� .|SIH� KLQZHJ�� 'LH� ,QL WLD WLYH� ULFKWHW� VLFK�EHVRQGHUV� DQ� NL UFKHQ�IHUQH�0HQVFKHQ��0L W�LKQHQ��EHU�.L UFKH��ZDV�VLH�ZL OO �XQG�I�U�GHQ�HLQ]HOQHQ�XQG�GLH�*HVHOOVFKDIW� OHLVWHQ� NDQQ�� LQV� *HVSUlFK� ]X� NRPPHQ�� LVW� GDV� HUNOlUWH� =LHO �� 'LH�VHFKV�0RWWRV� VWH O OHQ� )UDJHQ��$XI� )UDJHQ�ZLOO �PDQ� $QWZRUWHQ� ILQGHQ�� $QWZRUWVX�FKH�NDQQ�0HQVFKHQ�HLQDQGHU�QlKHUEULQJHQ��ZHQQ�VLH�VLFK�LQ�GHQ�)UDJHQ�ZLHGHU�ILQGHQ� N|QQHQ�� �:DV�P LU� HLQ� ZHQLJ� VFKZHUIlOO W�� ZDKUVFKHLQO LFK�� ZHLO �LFK� NHLQ� .L U�FKHQIHUQHU�ELQ���7HVWHQ�6LH�GRFK�DXFK�VFKRQ�HLQPDO ��RE�GDV�I�U�6LH�]XWUL IIW��,VW�GHU�0HQVFK�QXU�VR�YLHO �ZHUW��ZLH�HU�YHUGLHQW"�±�:DV�LVW�*O�FN"�±�6LQG�)X�EDO �OHU� XQVHUH�ZDKUHQ�*|WWHU"� ±�:RKLQ�ZROOHQ� 6LH� HLJHQWOLFK"� ±�:LH� JHZLQQW�PDQ�HLJHQWO LFK�)UHXQGH"�8QVHU� .L UFKVSLHO � ZL UG� YHUVXFKHQ�� LQ � YHUVFKLHGHQHQ� *HVSUlFKVDQJHERWHQ� XQG�$NWLRQHQ�GLHVH�)UDJHVWHO OXQJHQ�DXI]XQHKPHQ��:HQQ�6LH�H LQH�,GHH�RGHU�K LO IUHLFKH�+LQZHLVH� KDEHQ��ODVVHQ� 6LH� XQV� G LHVH� GRFK�ZLVVHQ�� (V�ZlUH� GRFK� ]X� VFKDGH��ZHQQ�HV�DP �(QGH�QXU�KLH�H��$X�HU�6SHVHQ�QLFKWV�JHZHVHQ���8QWHU� ZZZ�HNG�GH�LQ LWLD WLYH�LQWHUQ� ILQGHQ� 6LH�ZHL WHUH�,QIRUPDWLRQHQ�� =XU� ,QL WLD WLYH�JHK|UW�DXFK�GLH�EXQGHVZHLW�]XP �2UWVWDULI�JHVFKDOWHWH�7 HOHSKRQ�+RWOLQH�����������������0HLQH�+RWO LQH�ILQGHQ�6LH�DXI�GHU�5�FNVHL WH�GHU�.LUFKHQ�1DFKULFKWHQ��:HQQ�LFK� XQWHUZHJV� E LQ��LVW� DXI�MHGHQ� )DOO � GLH� Ä&ROGOLQH³�PHLQHV� $QUXIEHDQWZRU�WHUV�H LQJHVFKDO WHW��PL W�JDUDQWLHUWHP �5�FNUXI��� � +DQV�+ROJHU�'HXHUO LQJ��.LUFKHQOH[LNRQ��&KULVWL �+LPPHOIDKUW��,P ����-KGW��Q��&KU��ZXUGH�EHJRQQHQ��GHQ�����7DJ�QDFK�2VWHUQ�D OV�)HVW�&KU��+��]X� EHJHKHQ��0L W� %H]XJ� DXI� GHQ� %HULFKW� LQ � GHU� $SRVWHOJHVFKLFKWH� ��������� GHV�/XNDV�ZRO O WH �GLH�.L UFKH�GDP LW�GLH�(UK|KXQJ�GHV�6RKQHV�]XP �9DWHU�KHUDXVVWH O OHQ�XQG�]XJOHLFK�GLH�9HUDQWZRUWXQJ�GHU�]XU�FNEOHLEHQGHQ�-�QJHU�I�U�GLH�:HO W��0LVVL �RQVEHIHKO �LQ �0 W��������������/XNDV�ZHLVW�LP �=XVDPPHQKDQJ�PL W�&KU��+��DXI�GHV�



VHQ�:LHGHUNXQIW� KLQ�� 8UVSU�QJOLFK�ZDU� &KULVWL � (UK|KXQJ� LQ� GHQ�+LPPHO �PL W� GHU�2VWHUIH LHU� YHUEXQGHQ�� ,P �$SRVWRO LVFKHQ�*ODXEHQVEHNHQQWQLV� XQVHUHU� .L UFKH� EH�NHQQHQ�&KULVWHQ� YRQ� LKUHP �+HUUQ� ÄDXIJHIDKUHQ�LQ� GHQ�+LPPHO³�� 'LHVH� )RUPXOLH�UXQJ�Ol�W�DX�HU�DFKW��GD��LQ�GHQ�QHXWHVWDPHQWO LFKHQ�6WHOOHQ�I�U�&KU��+��YRP �(P �SRUKHEHQ�±�DOVR�SDVVLYLVFK�±�G LH�5HGH�LVW��*RWW�Q LPP W�-HVXV�&KULVWXV�]X�VLFK��$P �)HVW�&KU��+���G ��K��'RQQHUVWDJ�YRU�GHP �6RQQWDJ�([DXGL ��HQGHW�GLH�|VWHUOLFKH�)UHXGHQ]HL W�� XQG�HV� EHJLQQW�H LQH� ]HKQ�7 DJH�ZlKUHQGH� VWLO OH � 3HULRGH� ELV� 3ILQJV�WHQ�����)5(8'�81'�/(,'�,1�'(5�*(0(,1'(�����7DXIHQ�
�Ä:HU�GD�JODXEHW�XQG�JHWDXIW�ZL UG��GHU�ZL UG�VHOLJ�ZHUGHQ�³��� �0DUNXV������6WHIIHQ�.XPPHU� DP ����������LQ�GHU�'UHLIDO WLJNHL WVNL UFKH��)LQVWHUEHUJHQ�/HQD�%ODVFKNH�� DP ����������LQ�GHU�'UHLIDO WLJNHL WVNL UFKH��)LQVWHUEHUJHQ ��8QVHUH�GLHVMlKULJHQ�.RQILUPDQGHQ�
�.RQIL UPDWLRQ�DP �����������±�3ILQJVWHQ���LQ�GHU�*XVWDY�$GROI�.L UFKH�0DUOHQ�0�OOHU� � 0DUWLQ�)LHJH� � $QQ�.DW KULQ�:DOWKHU�&KULVWRSK�/DPVWHU� 0LFKDHO�.�KQ� � - DQH�6DO]HU�0HODQLH�*UREH� � -HQV�5HLI� � &KULVWRSK�+RIDFNHU�&KULVW LQ�3lFNHUW� - XOLD�3UHX�� � 6RSKLH�6SDQGRZ�6XVDQQD�0RFNHU� 6DUDK�=HQWJUDI� /\GLD�0LFKHO�-RKDQQHV�.URPNH� &KULVW LDQ�'�UUHQEHUJ� � � � �6DVNLD�6FKU|SIHU� 1RULW�)LVFKHU� � /XGZLJ�)LVFKHU��(GXDUG�6FKPROO� 0DWWKLDV�+lXVOHU��%HHUGLJXQJHQ�
�Ä'HU�7 RG�LVW�YHUVFKOXQJHQ�LQ�GHQ�6LHJ�³� � � � ����.RU���������(OLVH�%UlXW LJDP� ���-DKUH� :DOWHU�)ORFN� �����-DKUH�*HUKDUG�0HKOKRUQ� ���-DKUH� 0DJGDOHQD�0HKOKRUQ� �����-DKUH�$GHOH�0HQJHU� ���-DKUH� *HUWUXG�3DVFKROG� �����-DKUH�6WHIDQLH�5LWWHU� ���-DKUH� (OVD�:LHKH� ����-DKUH����%h52���$16&+5,)7(1���%$1.������gIIQXQJV]HLWHQ�GHV�*HP HLQGHE�URV�6LQJHUVWUD�H�� �'LHQVWDJ� ��������������8KU�



'RQQHUVWDJ� ��������������8KU���������������������7 HO ��)D[���������
�$QVFKULIWHQ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�3IDUUHULQ�6��6\GRZ��6LQJHUVWUD�H����������(UIXUW��7HO�����������������6SUHFK]HL W��0RQWDJ����������������8KU�LQ �GHU�:RKQXQJ�3IDUUHU�+��+��'HXHUOLQJ��'RUQKHLPVWUD�H�����������(UIXUW��7HO ������������ 6SUHFK]HL W���'LHQVWDJ����������������8KU�LP �*HPHLQGH]HQWUXP ��� � � �DQVRQVWHQ��QDFK�WHOHSKRQLVFKHU�9HUHLQEDUXQJ��.DQWRU�.HPPOHU��$P �6FKLH�VWDQG�����������(UI��1LHGHUQLVVD��� 7 HO ����������-XJHQGPLWDUEHL WHULQ�&KULV�5HLFKZDOG��$O OHUKHLOLJHQVWU������������(UIXUW������ � � � 7 HO �����������+RPHSDJH�$GUHVVH����K WWS���ZZZ�HUIXUW�NL UFKH�GH��(�0DLO �±�$GUHVVH�������VXHGRVW#HUIXUW�NL UFKH�GH��
�%DQNYHUELQGXQJ��GHV�(Y��.LUFKVSLHOV�(UIXUW �6�GRVW�� �%DQN�I�U�.L UFKH�XQG�'LDNRQLH��%/=���������������(PSIlQJHU��.9$�(UIXUW���.R��1U��� ��������������9HUZHQGXQJV]ZHFN��(Y��.L UFKVSLHO �(UIXUW�6�GRVW�RGHU�57������EHL �*HOGVSHQGHQ�I�U�GDV�3DWHQNLQG�EL WWH �QRFK�]XVlW]OLFK�³3DWHQNLQG´��
�=XVWlQGLJNHLWVEHUHLFKH�XQVHUHU�3IDUUHU,QQHQ�3IDUUHU�'HXHUOLQJ� �'DEHUVWHGW��.OHLQHU�+HUUHQEHUJ��'RUQKHLPVWUD�H��+H\�GHUVWUD�H��7 XQJHUVWUD�H��'L WWH OVWHGW��3RVWVLHGOXQJ��6WLHOHUVWUD�H�3IDUUHULQ�6\GRZ�� 0HOFKHQGRUI��+HUPDQQ�%ULO O �6WUD�H��6LQJHUVWUD�H��(PPD�,KUHU�6WUD�H��:LOKHOP �:ROII�6WUD�H��:LHVHQK�JHO ��'URVVHOEHUJ��*HRUJ�:HHUWK�6WU����
�8QVHU�.LQGHUJDUWHQ �(YDQJHOLVFKHV�.LQGHUKDXV�DP�'URVVHOEHUJ�&XULHVWUD�H�������������(UIXUW����7HO ���������������DXFK�)D[��gIIQXQJV]HL WHQ���0RQWDJ���)UHL WDJ�����������������8KU�/HL WHULQ ��)UDX�$��.L UVWHQ��6SUHFK]HL W��MHGHQ����0R��GHV�0RQDWV�����������������8KU�����'LH�.LUFKHQ�1DFKULFKWHQ �HUVFKHLQHQ�DOOH �]ZHL �0RQDWH�LP�$XIWUDJ�GHV��*HPHLQGHNL UFKHQUDWHV�GHV�(YDQJHO LVFKHQ�.L UFKVSLHOV�(UIXUW�6�GRVW��
�:HQQ�6LH�VLFK�LQ�XQVHUHQ�³.L UFKHQ�1DFKULFKWHQ´�HLQPDO�]X�:RUW�PHOGHQ�P|FKWHQ��XP �$QUHJXQJHQ��0HLQXQJHQ��.UL WLN�ORV]XZHUGHQ��VFKUHLEHQ�6LH�DQ���'U��5RO I�*UlEQHU��&ODXVHZL W]VWU��� ��������(UIXUW��H�PDLO ��URO I�JUDHEQHU#JP[�GH��RGHU�DQ�XQVHU�*HPHLQGHE�UR��)D[�1U�����������
�'LH�GDQQ�ZLHGHUJHJHEHQHQ�$QVLFKWHQ�P�VVHQ�QLFKW�]ZDQJVOlXILJ�P LW�GHQHQ�GHU�5HGDNWLRQ�E]Z��GHV�*HPHLGHNL UFKHQUDWV��EHUHLQVWLPPHQ��


