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*58�:257�0RQDWVVSUXFK�0DL ��1HKPW�H LQDQGHU�DQ��Z LH�&KULVWXV�HXFK�DQJHQRPPHQ�KDW�]X�*RWWHV�/RE� � � �5|P ������� �
�/LHEH�*HPHLQGHJO LHGHU� �Ä$QJHQRPPHQ³� KHL�W� GDV� 7 KHPD�GHU� gNXPHQLVFKHQ�%LEHOZRFKH� LP �-DKU� GHU� %LEHO � ������ GHUHQ�DXVJH�ZlKO WH�7 H[W H� DQ�GUH L �$EHQGHQ�$Q�IDQJ�0D L �DXFK�LQ�XQVHUHU� *HPHLQGH�EHGDFKW� ZHUGHQ� VRO OHQ� �V�� XQWHU�Ä9HUDQVWD O WXQJHQ³���'HU�WKHRORJLVFK�WLH IJU�QGLJVWH� %ULHI� GHV� $SRVWH OV�3DXOXV�LVW�Q LFKW�LPPHU� OH LFKW�]X�YHU�VWHKHQ�� DEHU� HU� KDW� VR� PDQFKHP ��XQG�Q LFKW�]XOHW]W�XQVHUHP �5HIRUPD�WRU�0DUWL Q �/XWKHU��5|P ������������MH�LQ WHQVLYHU� HU� VLFK�DX I�GHQ�7 H[W�H LQ�O LH��� S O|W]O LFK� G LH�$XJHQ� XQG� GHQ�=XJDQJ� ]XU� IURKHQ� %RWVFKDIW� GHU�%LEHO � JH|IIQHW�� 9RQ� VLHEHQ� YRUJH�VFKODJHQHQ� 7 H[W HQ�LVW�5|PHU���������GHU�OH W]WH��,Q �LKP �VWHKW�DXFK�GHU�0RQDWVVSUXFK� 0DL �� (U� IRUGHU W� XQV�DXI��H LQDQGHU�DQ]XQHKPHQ�± L Q�DOOHU�9HUVFKLHGHQKHL W�XQG�LQ�GHU�(LQP��WLJNHL W� GHV� *RWWHVOREHV� P L W� HLQHP�0XQGH��$QQHKPHQ�N|QQHQ�ZLU�XQV��ZHL O �ZLU�]XYRU�DQJHQRPPHQ��ZRUGHQ�VLQG� GX UFK�&KULVWXV�XQG�GXUFK�*RWW��D O OH LQ� GXUFK� �VHLQH��*QDGH�� D O OH LQ�GXUFK��XQVHUHQ��*ODXEHQ�XQG�D O OHLQ�GXUFK�GLH��KHL O LJH��6FKUL IW��UHIRUPDWR�ULVFK�� VROD� J UDWLD � ± VRO D�ILGH�± VRO D�VFULSWXUD���0DUWLQ �/XWKHU�KDW�LQ�VHLQHU�5|PHUEULHIYRUOHVXQJ� �����������JHVDJW��Ä&KULVWXV�Z L O O �XQVHU�+HU]�VR�IUHL �XQG�OHGLJ�Z LVVHQ��GDVV�Z L U�QLFKW�QXU�I�U�XQVHUH�)HKOHU�NHLQH�6FKDQGH�I�UFKWHQ� XQG� I�U� XQVHUH�7XJHQGHQ�NHLQHQ� 5XKP� XQG� HL WOH � )UHXGH�O LH�EHQ��VRQGHUQ�Z L U�VR O OHQ�X QV�DXFK�GHU�*HUHFKWLJNHL W�� �GHV�$QJHQRPPHQ��

�VHLQV�YRQ�*RWW���G LH�YRQ�DX�HQ��YRQ�&KULV�WXV� KHU� LQ � XQV� LV W�� Q LFKW� YRU� 0HQVFKHQ�U�KPHQ� XQG�XQV�Q LFKW�GXUFK�/HLGHQ�XQG�hEHO �� G LH� XQV� YRQ� LKP� KHU� ]XJHVFKLFNW�ZHUGHQ��]X�%RGHQ�ZHUI HQ�ODVVHQ�³�6R�LV W�G LH�:�UGH�� GDV� $QVHKHQ� GHV�0HQVFKHQ�QLFKWV� (LJHQHV�� VRQGHUQ�=XJHHLJQHWHV�GXUFK� &KULVWXV� XQG� OHW]WO LFK� GXUFK�*RWW��$FK��ZLH�PX��VROFKHV�G LH�9HUWH LG LJHU�GHU�0HQVFKHQZ�UGH� HUERVHQ�� G LH� VLFK� YRQ�*RWW�JHZ�UGLJW�VHKHQ���EHU�DEHUWDXVHQG�0HQVFKHQ�GDV�9HUQLFKWXQJVXUWH L O �]X�VSUH�FKHQ��ZHL O �VLH� VLFK�GH U�:�UGH�LKUHU�3HUVRQ�XQG� LKUHV� 6WDDWHV� YHUSIO LFKWHW� I�KOHQ"�(LQDQGHU�DQ]XQHKPHQ� LVW�OlQJVW�PHKU�DOV�H LQH�9HUSIO LFKWXQJ�JHJHQ�EHU�GHP �*ODX�EHQVJHQRVVHQ��WURW]� *DO �� �������VRQGHUQ�HUVWUHFNW� VLFK� XQ LYHUVDO � DXI� MHGHV�*HVFK|SI��GDV�P L W�*RWWHV�:L O OHQ�DXI�G LH�VHP � XQVHUHQ�3ODQHWHQ�OHEW� �*OlXELJH��G LH�G LHVHQ�*UXQGVDW]�YHUOHW]HQ��VLQG�Q LFKW�OH LFKW���VRQGHUQ�ID OVFKJOlXELJ��XQG�DXI�G LHVH�3VHXGRUHO LJ L|VHQ�WUL IIW�GDQQ�WDWVlFKO LFK� ]X�� ZDV� GHU� DPHULNDQLVFKH�3K\VLNQREHOSUH LVWUlJHU� 6WHIHQ�:HLQEHUJ�H LQPDO ��������VR�DXVGU�FNWH��Ä'LH�5HO LJL�RQ� LV W�H LQH� %HOH LG LJXQJ� GHU�0HQVFKHQ�Z�UGH��0LW� RGHU� RKQH� VLH� JlEH� H V�JXWH�0HQVFKHQ��G LH�*XWHV�WXQ��XQG�E|VH�0HQ�VFKHQ�� G LH� %|VHV� WXQ�� $EHU� GDPLW� JXWH�0HQVFKHQ�%|VHV�WXQ� �EHGDUI�HV�GHU�5HOL�J LRQ�³� 'DV� VHL � IHUQH�YRQ� XQV�� 9LH OPHKU��1HKPHQ�ZLU�H LQDQGHU�DQ��DXFK�GLH�IHUQHQ�XQG� IUHPGHQ� 0HQVFKHQ�� ZHL O � &KULVWXV�DXFK� XQV� P L W� LKQHQ� DQJHQRPPHQ� KD W��)ULHGH� VHL � P L W� XQV��3D[� YRELVFXP � HW� LQ �WHUUD� �,KU�+DQV�+ROJHU�'HXHUO LQJ ��3IDUUHU� �



���� ��������± D P �9RUDEHQG�GHV�.ULH� .ULHJHV"���*277(6',(167(�������� �/XNDVNLUFKH�0RQDWVVSUXFK�$SUL O ��6WH O O W�HXFK�QLFKW�G LHVHU�:HO W�J OH LFK��VRQGHUQ�lQGHUW�HXFK�GXUFK�GLH�(UQHXHUXQJ�HXUHV� 6LQQHV��GDPL W�LKU�SU�IHQ�N|QQW��Z DV�*RWWHV�:LOOH�LVW������ �5|PHU� ����� �����$SUL O .DUIUH L WDJ ������8KU P L W�+O ��$EHQGPDKO 6\GRZ����$SUL O 2VWHUVRQQWDJ ������8KU )HVWJRWWHVGLHQVW 'HXHUOLQJ����$SUL O 4XDVLPRGRJHQLWL ������8KU P L W�+O ��$EHQGPDKO 6\GRZ����0DL .DQWDWH ������8KU P L W�*.5�:DKO �������8KU�E LV�������8KU 6\GRZ����0DL 5RJDWH ������8KU���*RWWHVGLHQVW�LP �*U�QHQ�LP�3HWHUEDFKJUXQG��V��Ä:HLWHUH�*HPHLQGHYHUDQVWDOWXQJHQ³*XVWDY�$GROI�*HPHLQGH]HQWUXP �DE������������LQ�*XVWDY�$GRO I�.LUFKH��0RQDWVVSUXFK�0DL ��1HKPW�H LQHQGHU�DQ��Z LH�&KULVWXV�HXFK�DQJHQRPPHQ�KDW�]X�*RWWHV�/RE� � � �5|PHU� �������� ����$SUL O -XGLND ������8KU 6\GRZ����$SUL O 3DOPDUXP ������8KU 
 'HXHUOLQJ����$SUL O *U�QGRQQHUVWDJ ������8KU P L W�+O ��$EHQGPDKO 6\GRZ����$SUL O .DUIUH L WDJ �����8KU P L W�+O ��$EHQGPDKO 6\GRZ����$SUL O 2VWHUVRQQWDJ �����8KU )DPLOLHQJRWWHVGLHQVW�PLW�7DXIH 'HXHUOLQJ����$SUL O 2VWHUPRQWDJ ������8KU gNXPHQLVFKHU�*RWWHVGLHQVWLQ�6W��1LNRODXV�LQ�0HOFKHQGRUI $OWKDXV�'HXHUOLQJ����$SUL O 4XDVLPRGRJHQLWL �����8KU 6\GRZ���0DL 0LVHULNRUGLDV�'RPLQL ������8KU 
 P LW�+O ��$EHQGPDKO 'HXHUOLQJ����0DL -XEL OD WH ������8KU 9RUVWH O OXQJ�YRQ�.RQ�IL UPDQGHQ 'HXHUOLQJ����0DL .DQWDWH �����8KU P L W�*.5�:DKO ������8KU�E LV�������8KU 6\GRZ����0DL 5RJDWH ������8KU���*RWWHVGLHQVW�LP �*U�QHQ��LP�3HWHUEDFKJUXQG��V��³:HLWHUH�*HPHLQGHYHUDQVWDOWXQJHQ³���-XQL ([DXGL ������8KU P L W�(LQI�KUXQJ�GHU�JH�ZlKO WHQ�.L UFKHQlO WHVWHQ 6\GRZ
 .DIIHHWULQNHQ�QDFK�GHP �*RWWHVGLHQVW ��6HQLRUHQ��XQG�3IOHJHKHLP �³+DXV�DP �:LHVHQK�JH Ó ��)lUEHUZDLGZHJ�����$SUL O 0 L WWZRFK ������8KU 6\GRZ����0DL 0 L WWZRFK ������8KU 6\GRZÄ$OWHUVJHUHFKWHV�:RKQKDXV³��.OXEUDXP �����(WJ����6LQJHUVWU���������D�����$SUL O 0RQWDJ ������8KU 'HXHUOLQJ



����0DL 0RQWDJ ������8KU 'U��1XGLQJ
816(5(�.5(,6(�
$OOH LQVWHKHQGHQNUHLV ��'HXHUO LQJ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��� ������0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��� ������)UDXHQNUHLV ��GHU�0LWWH ��6\GRZ ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��]XVDPPHQ�P L W�GHP � M�QJHUHQ�)UDXHQNUHLV ������'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� �� ������)UDXHQKLOIH �'DEHUVWHGW��'HXHUO LQJ� �0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU������ ����������0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU������ ����������)UDXHQNUHLV � �6\GRZ ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������*UR�P�WWHUNUHLVH�� �6\GRZ ��'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ���EHLGH�.UHLVH ������'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� �� ����������-XQJH�*HPHLQGH�LP �-XJHQGUDXP �GHV�*HPHLQGH]HQWUXPV� �PRQWDJV� ������� ������8KU��-�QJHUH�-XQJH�*HPHLQGH �P L W�&KULV�5HLFKZDOG�GRQQHUVWDJV� ������± ������8KU��bO WHUH�-XQJH�*HPHLQGH�� P LW�&KULV�5HLFKZDOG��.LQGHUJRWWHVGLHQVW�+HOIHUNUHLV ��3HWUD�.�KQ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� �� ������5HJLRQDOJUXSSH�(UIXUW� GHV�*XVWDY�$GROI�:HUNHV��&KULVWLQD�6FK|QHPDQQ��6RQQDEHQG ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� �� ������925$1.h1',*81*�
6RPPHUIHVW�I�U�GLH�6HQLRUHQ�'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��� ������'LH�7 DQ]JUXSSH�0 ��.LVWQHU�JHVWD O WHW�H LQ�3URJUDPP ��Ä�:LU� WDQ]HQ�GXUFKV� -DKU³ �



0XVLN�LQ�XQVHUHU�*HPHLQGH� �.LUFKHQPXVLN�.UHLVH�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP ��GLHQVWDJV ������8KU 6LQJHQ�)O|WHQVSLHO��$QIlQJHU����� 8KU &KRU�P LWWZRFKV ������8KU %ORFNIO|WHQ��P L WWOHUH�*UXSSH������8KU $OWEORFNIO|WHIUH L WDJV ������8KU %ORFNIO|WHQ� )RUWJHVFKUL WWHQH������8KU .LQGHUFKRU������8KU 6LQJHQ��0lQQHUVWLPPHQ� ± -XJHQGO LFKH������8KU %ORFNIO|WHQNUHLV������8KU %ORFNIO|WHQ��$QIlQJHU�± -XJHQGO LFKH

(9$1*(/,6&+(6�.,1'(5+$86�$0�'5266(/%(5*�
:LU� JUDWX O LHUHQ� )UDX� +HLNH�0HZHV�XQG� )UDX�*XGUXQ�9|O]� ]XU� EHVWDQ�GHQHQ�3U�IXQJ�YRP ����$EVFKQL WW�GHU���WH L O LJHQ� $XVEL OGXQJ�]XU�)DFKNUDIW�I�U�GHQ�6L WXDWLRQVDQVDW]��(LQHQ�JUR��HQ�7 H L O �GHU�)RUWE L OGXQJVYHUDQVWD O �WXQJHQ�DEVROYLHUWHQ�GLH�(U]LHKHULQ�QHQ�DXV�JDQ]�7 K�ULQJHQ�LQ�XQVHUHP�*HPHLQGH]HQWUXP�� 'HVKDOE� IDQG�DXFK� GHU� IHVWO LFKH� $EVFKOXVV� DP ����������P L W�|IIHQWO LFKHP �)DFKNROOR�TXLXP � XQG�*RWWHVGLHQVW�LQ �XQVHUHU�*XVWDY�$GRO I�.L UFKH� VWDWW�� =XU� (LQ�VWLPPXQJ� VWH O O WHQ�HLQ LJH�.LQGHU�XQ�VHUHV� .LQGHUKDXVHV� H LQ LJH�ZHQLJH�

$XVVFKQL WWH� XQVHUHV� YLH O Il O WLJHQ�.LQGHU�JDUWHQDO O WDJV�YRU���$P ����������DEVROYLHUWHQ� GLH�.ROOHJLQQHQ�XQVHUHV� .LQGHUKDXVHV� H LQHQ� $XIIULVFK�.XUV�LQ �(UVWHU�+L O IH��'LHVHU�.XUV�LVW�I�U�GLH�SlGDJRJLVFKHQ�0 L WDUEHL WHU� LQ �.LQGHUWD�JHVVWlWWHQ�LQ���MlKULJHP �$EVWDQG�3IO LFKW��:LU� KRIIHQ� XQG� EL WWHQ� GDUXP�� GDVV�ZLU�G LHVHV�:LVVHQ�QXU�EHL �%DJDWHO O �8QIl O OHQ�H LQVHW]HQ�P�VVHQ�� �,Q � GHU� 3DVVLRQV� �XQG�2VWHU]HL W�EHJOH L WHW�XQV� LQ� G LHVHP � -DKU� GHU� $SRVWH O � 3HWUXV�GXUFK�GHQ�/HLGHQVZHJ�XQG�7 RG�-HVX�ELV�K LQ�]X�VHLQHU�%HJHJQXQJ�P L W�GHP�OHHUHQ�*UDE�XQG�GHP �DXIHUVWDQGHQHQ�+HUUQ�� ��$86�'(5�5(*,21�(YDQJHOLVFKHV�.LUFKVSLHO�:LQGLVFKKRO]KDXVHQ�%��OHEHQ���������� �� ������8KU� � 6W��0 LFKDHO LVNL UFKH�:LQGLVFKKRO]KDXVHQ�� �&KRUNRQ]HUW��'LH�2VWHUJHVFKLFKWH��YRQ�0D[�'ULVFKQHU�� �



/HL WXQJ��0DWWK LDV�'L O O �2VWHUVRQQWDJ�� �����8KU� � 2VWHUQDFKW�LQ �GHU�6W��3HWULNL UFKH�%��OHEHQ��
.,1'(5$5%(,7�,1�'(5�*(0(,1'( �&KULVWHQOHKUHNUHLV �LP �.LQGHUKDXV�DP �'URVVHOEHUJ��&XULHVWU������ILQGHW�UHJHOPl��LJ�QD FK�$EVSUDFKH�VWDWW��,Q WHUHVVLHUWH�.LQGHU�YRP ����E LV����6FKXO MDKU�N|QQHQ�GLH�7 HUP L QH�EHL �)UDX�.L UVWHQ�RGHU�)UDX�'L UNVHQ�XQWHU�7 HO �� ��������HUIUDJHQ� �
�&KULVWHQOHKUH �LP �*HPHLQGH]HQWUXP ��6LQJHUVWU��� ��DXI�GHP �+HUUHQEHUJ�GRQQHUVWDJV .ODVVHQ����� � � ������8KU�� �. ODVVHQ����� � � ������8KU� �
:(,7(5(�*(0(,1'(9(5$167$/781*(1�2IIHQHU�*HPHLQGHDEHQG�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP�����$SUL O � 0 L WWZRFK� ������8KU�������1HSDO� ±�/DQG�XQWHUP�+LPDO DMD�� 'LDYRUWUDJ�VRZLH�QHSDOHVLVFKH�0XVLN�XQG� .�FKH�$Q�GLHVHP �$EHQG��GHU�YRQ�GHU�0XVLNWKHUDSHXWLQ�+LOWUXG�0DULD�0DKOHU�JHVWDOWHW�ZL UG��JHZLQQHQ�6LH�H LQHQ�(LQEO LFN�LQ �G LH�QHSDOHVLVFKH�.XO WXU��$ OV�EHVRQGHUH�([�WUDV�ZL UG�HV�QHEHQ�GHP �'LDYRUWUDJ�HLQ�QHSDOHVLVFKHV�(VVHQ�JHEHQ��H LQHQ�9HU�NDXI� YRQ�:DUHQ�HLQHU�/HSUDVWDWLRQ�LQ�.DWKPDQGX��QHSDOHVLVFKH�0XVL N�ZL UG�]X�K|UHQ�VHLQ��:LH�GDV�*HZDQG�HLQHU�QHSDOHVLVFKHQ�)UDX��GHU�6DUL ��JHZLFNHOW�ZLUG��N|QQHQ�6LH�VHOEVW�DXVSURELHUHQ��1HSDOHVLVFKH�*HU�FKH��*HVWHQ�XQG�)DUEHQ�VLQG�HEHQVR�]X�HUZDUWHQ����gNXPHQLVFKH�%LEHOZ RFKH��VLHKH�DXFK�*UX�ZRUW��± ������������������LP �*HPHLQGH]HQWUXP �6LQJHUVWU��� ���$1*(1200(1�± 7H[W H�DXV�GHP �5|PHUEULHI �0RQWDJ� ������8KU� (U|IIQXQJ�GHU�$XVVWH O OXQJ�]XP �-DKU�GHU�%LEHO �� �V��DXFK�XQWHU�Ä$XVVWH O OXQJ³� �'LHQVWDJ� ������8KU� 5|PHU���������7 DXIH�X��*HUHFKWLJNHL W ����6\GRZ�0 LWWZRFK� ������8KU� 5|PHU���������*HVHW]��6FKXOG�XQG�&KULVWXVHUIDKUXQJ�� 'HXHUO LQJ�'RQQHUVWDJ� ������8KU� 5|PHU����������=XP �6FKOX���1HKP W�� H LQDQGHU�DQ�� � � 'HXHUO LQJ�
�$XVWHOOXQJ�LP �*HPHLQGH]HQWUXP ��%LEHODXVVWHOOXQJ�Ä$QVLFKWVVDFK H³�� �YRP ����±�����0DL �LP �5DKPHQ�GH U�%LEHOZRFKH�XQG�]XP �-DKU�GHU�%LEHO ��(U|IIQXQJ�GHU�$XVVWH O OXQJ�����0DL ��V��REHQ� �



'LH�$XVVWH O OXQJ�LVW�YRU�XQG�QDFK�GHQ�*RWWHVGLHQVWHQ��ZlKUHQG�GHU�gIIQXQJV]HL�WHQ�XQVHUHV� *HPHLQGHE�URV��G LHQVWDJV�JDQ]WlJLJ��GRQQHUVWDJV�YRQ��������������8KU�XQG�QDFK�$EVSUDFKH�]X�EHVLFKWLJHQ� �EHVRQGHUV�JHHLJQHW�I�U�6FK�OHU�,QQHQ�XQG�.RQIL UPDQGHQ����*HPHLQGHNLUFKHQUDWVZ DKO�������0LWWHLOXQJ��EHU�GHQ�:DKOYRUVFKODJ�XQG�+L QZHLV�DXI�%ULHIZDKO��:DKO� LQ� 6WLPPEH]LUNHQ� ± JHPHLQVDPHU� :DKO�YRUVFKODJ���� � $P �6RQQWDJ��GHP ���������������ILQGHW� �x LQ � GHU� /XNDVNL UFKH��6WDGWZHJ�� 'DEHUVWHGW�YRQ�������������8KU� �x LP �*XVWDY�$GRO I�*0=��6LQJHUVWU�����YRQ�������������8KU�G LH�:DKO �]XP �*HPHLQGHNL UFKHQUDW�I�U�G LH�/HJLVODWXUSHULRGH������± �����VWDWW��:DKOEHUHFKWLJW�LVW�MHGHV�*HPHLQGHJO LHG��DXFK�GLH�8PJHSIDUUWHQ� ��GDV�DP �:DKO WDJ�GDV�����/HEHQVMDKU�YRO OHQGHW�KDW�XQG�]XP �$EHQGPDKO�]XJHODVVHQ�LVW� �� ���,Q �XQVHUHP � .L UFKVSLH O �(UIXUW�6�GRVW�E L OGHQ�G LH�EHLGHQ�*HPHLQGHQ�MHZHLOV���H LJHQH�6WLPPEH]L UNH� ������'HU�*HPHLQGHNL UFKHQUDW�KDW�I�U�D O OH �6WLPPEH]L UNH�HLQHQ�JHPHLQVDPHQ�� :DKOYRUVFKODJ�DXIJHVWH O O W��VR�GDVV�MHGH�U��:lKOHU�LQ��G LH�.DQGLGDW�HQ��� LQQHQ�MHGHV�6WLPPEH]L UNHV�ZlKOHQ�NDQQ��,QVJHVDP W�VLQG�LQ�GHQ�*.5�����0 L WJ O LHGHU�]X�ZlKOHQ��'LH�=DKO �GHU�6WH O OYHUWUHWHU�EHWUlJW�LQVJHVDPW����� 'LH�0 L WJ O LHGHU�XQG�6WH O OYHUWUHWHU�YHUWH L OHQ�VLFK�DX I�G LH�H LQ]HOQHQ�6WLPP�� EH]L UNH�ZLH� IR OJW��x 6WLPPEH]L UN�/XNDVJHPHLQGH�'DEHUVWHGW����0 L WJ O LHGHU����6WHOOYHUWUHWHU�x 6WLPPEH]L UN�.L UFKJHPHLQGH�0HOFKHQGRUI�'L WWH OVWHGW����0 L WJ O LHGHU ������� �6WH O OYHUWUHWHU ��'LH� $Q]DKO �GHU�]X�ZlKOHQGHQ�0L WJ O LHGHU�XQG�6WH O OYHUWUHWHU�ULFKWHW�VLFK�QDFK�GHU�=DKO �GHU�*HPHLQGHJO LHGHU�GHU�HQWVSUHFKHQGHQ�*HPHLQGH�� �'LH�.DQGLGDWHQ�GHV�:DKOYRUVFKODJHV�GHV�DP WLHUHQGHQ�*HPHLQGHNL UFKHQUDWHV�ILQGHQ�6LH�DXI�GHQ�EHLGHQ�IR OJHQGHQ�6HL WHQ�GHU�.L UFKHQ�1DFKULFKWHQ� ��� � 'LH�| IIHQWO LFKH�$XV]lKOXQJ�GHU�6WLPPHQ�XQG�G LH�)HVWVWH O OXQJ�GHV�:DKO�HUJHEQLVVHV�HUIR OJW�DP �:DKO WDJ�DE�������8KU� LP �*HPHLQGH]HQWUXP��'LH�(LQI�KUXQJ�GHU�JHZlKO WHQ�0 L WJ O LHGHU�XQG�6WH O OYHUWUHWHU�ILQGHW�LP�*RWWHV�G LHQVW�DP �6RQQWDJ��GHP ��������������LQ�GHU�*XVWDY�$GRO I�.L UFKH�VWDWW��� � � :HU�DXV�ZLFKWLJHP �*UXQG��LQVEHVRQGHUH�ZHJHQ�.UDQNKHL W��*HEUHFKOLFK�NHLW� RGHU�2UWVDEZHVHQKHL W�� YHUK LQGHUW�LV W��]XU� :DKO � ]X� NRPPHQ�� NDQQ�YRUKHU�GXUFK�%ULHIZDKO �ZlKOHQ��'HU�GD]X�HUIRUGHUO LFKH�%ULHIZDKOVFKHLQ �NDQQ�E LV�]XP �GUL WWHQ�7 DJ�����������YRU�GHP �:DKO WDJ�EHLP �*HPHLQGHNLU�FKHQUDW��XQG�]ZDU� �x EHLP �9RUVL W]HQGHQ�� +HUUQ�-�UJHQ�0HVVLQJ��5LFKDUG�:DJQHU�6WU�����������(UIXUW��7 HO �����������x EHLP �VWH O OYHUWUHWHQGHQ�9RUVL W]HQGHQ��+HUUQ�3IDUUHU�+DQV�+ROJHU�'HX�HUO LQJ��'RUQKHLPVWU������������(UIXUW��7 HO �����������



x EHL �)UDX�3IDUUHULQ�6XVDQQH�6\GRZ��6LQJHUVWU�����7 HO �����������x RGHU�LQ �XQVHUHP � *HPHLQGHE�UR�ZlKUHQG�GHU�%�UR]HL WHQ�VFKUL IWO LFK�RGHU�P�QGO LFK�EHDQWUDJW�ZHUGHQ�� ��)RUWVHW]XQJ�QDFK�GHU�9RUVWHOOXQJ�GHU�.DQGLGDWHQ�
:HU� GHQ� $QWUDJ� I�U� H LQH�Q�� DQGHUH�Q�� VWH O OW�� PX�� GXUFK� IRUP ORVH�(UNOlUXQJ�GHV�GHU�:DKOEHUHFKWLJWHQ��LQ �GHVVHQ��GHUHQ�$XIWUDJ�HU�KDQGHO W��QDFKZHLVHQ��GDVV�HU�GD]X�EHUHFKWLJW�LVW� �:DKOEULHIH�N|QQHQ�ELV�]XP �%HJLQQ�GHU�:DKOKDQGOXQJ�GHP �*HPHLQGHNL UFKHQ�UDW�GHP �*HPHLQGHE�UR�XQG�ELV�]XP �$EVFKOX��GHU�:DKOKDQGOXQJ�GHP�:DKOYRU�VWDQG� ]XJHOH L WHW�ZHUGHQ� �,Q�GHQ�:DKOYRUVWDQG�KDW�GHU�*HPHLQGHNL UFKHQUDW�EHUXIHQ�� �)UDX�&KULVWLQD�6FK|QHPDQQ��)UDX�,OVH�0HVVLQJ��)UDX�3HWUD�*HUKDUGW�XQG�3IDUUHU�+DQV�+ROJHU�'HXHUO LQJ�D OV �YHUDQWZRUWO LFKHQ�:DKO OH L WHU� ��/ LHEH�*HPHLQGHJO LHGHU��]H LJHQ�6LH�GXUFK� ,KUH�7 HL OQDKPH�DQ�GH U�:DKO�GHV�*H�PHLQGHNL UFKHQUDWHV��GDVV� HV� ,KQHQ�ZLFKWLJ� LVW��G LH�*HPHLQGHJO LHGHU�P L W]XEH�VWLPPHQ��G LH� LQ �GHQ�QlFKVWHQ�YLHUH LQKDOE�-DKUHQ�JDQ]�ZHVHQWO LFK�GLH�9HUDQWZRU�WXQJ�]X�WUDJHQ�XQG�(QWVFKHLGXQJHQ�]XP �:RKO � ,KUHU�.L UFKJHPHLQGH�]X�IlOOHQ�KD�EHQ� �:LU�E L WWHQ�6LH�IUHXQGO LFKVW��%HWH L O LJHQ�6LH�VLFK�DQ�GH U�:DKO �GHV�*HPHLQGHNLUFKHQ�UDWHV� DP � ���� 0D L � ����� LQ� GHU� /XNDVNL UFKH� E]Z�� LP � *XVWDY�$GRO I�*HPHLQGH]HQWUXP ��
.HQQHQ�6LH�HLJHQWOLFK�,KUHQ�%�FKHUVFKUDQN"�1DFK� GHU� $XVVWH O OXQJ� ]XP � -DKU� GHU�%LEHO � LP �0DL � LQ � XQVHUHP � *HPHLQGH�]HQWUXP � Z�UGHQ� ZLU� JHUQ� XQWHU� GHP �7 L WH O � Ä'LH� %LEHO �± JHVWHUQ�XQG�KHXWH³�H LQH�$XVVWH O OXQJ�DP �VHOEHQ� 2UW�SUlVHQ�WLHUHQ��LQ �GH U�ZLU� LQ �JHVLFKHUWHQ�6FKDX�YL WULQHQ� D O WH� XQG� QHXH�� GHXWVFK� �XQG�IUHPGVSUDFKLJH� VRZLH� EH VRQGHUV�NXQVWYRO O � JHVWD O WHWH� %LEHOQ� DXV� GHP �)XQGXV� XQVHUHU�0 L WDUEHL WHU ��*HPHLQ�GHJO LHGHU�XQG�DQGHUHU� /HLKJHEHU�]HL �JHQ�� 1DFK� $EVFKOX�� GHU� $XVVWH O OXQJ�HUKDO WHQ�GLH�%HVL W]HU�LKU�/HLKH[HPSODU�]XU�FN��(V�ZlUH�VFK|Q�� ZHQQ�6LH�H LQ�PD O ��EHUOHJWHQ��RE�6LH�Q LFKW�H LQH�EH�VRQGHUH�%LEHO ��YLH O OH LFKW�YRQ�,KUHQ�9RU�

IDKUHQ� HUHUEW�� EHVL W]HQ�� XQG� VLFK� HQ W�VFKO|VVHQ�� 6LH� XQV� ]XU� 8PVHW]XQJ�XQVHUHU�,GHH�]XU�9HUI�JXQJ�]X�VWH O OHQ� �,QWHUHVVDQW� ZlUH� I�U� XQV� DXFK�� ZHQQ�VLFK� P L W�H LQHU� GHU� LQ �,KUHP �%HVL W]�EH�ILQGO LFKHQ� %LEHO � H LQH� EHVRQGHUH�*H�VFKLFKWH�RGHU�%HJHEHQKHL W�YHUElQGH��G LH�ZLU�� LQ �H LQHU�GHU�IR OJHQGHQ�$XVJD�EHQ�XQVHUHU� .LUFKHQ�1DFKULFKWHQ �YHU|I�IHQWO LFKHQ�N|QQWHQ�± YRUDXVJHVHW]W��6LH�VFKUHLEHQ�HV�DXI�RGHU�WH L OHQ�H V�XQV�PLW���,KUH� $QJHERWH� QLPPW� E LV� VSlWHVWHQV����� 0D L ������ JHUQ�3IDUUHU� 'HXHUO LQJ��7 HO ������������HQWJHJHQ��VRZRKO��ZDV�G LH�/HLKJDEH�HLQHU�%LEHO ��D OV�DXFK��ZDV�H LQH�Ä*HVFKLFKWH�XP �GLH�%LEHO ³�EHWULIIW���:HQQ�GHU�.ULHJ� �LP �,UDN��NRPPW� �



ZHUGHQ��VRODQJH�G LH�:DIIHQ�Q LFKW�ZLH�GHU� VFKZHLJHQ� XQG� GDV�VLQQORVH�%OXW�YHUJ LH�HQ� QLFKW� DXIK|U W��G LH�*ORFNHQ�XQVHUHU�*XVWDY�$GRO I�.L UFKH�MHGHQ�7DJ�XP �������8KU� I�U� I�QI�0 LQXWHQ�OlXWHQ��
:HU�G LH�*ORFNHQ�K|UW��VRO O �DQJHKDO WHQ�ZHUGHQ� ]XP � *HEHW�� GDVV� G LH� .ULHJV�KDQGOXQJHQ�EHHQGHW�ZHUGHQ�XQG�ZLH�GHU� )ULHGH� H LQNHKUHQ� P|JH�
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/HLGHU� KDW� XQV�GDV�7 K�ULQJLVFKH�/DQ�GHVDP W�I�U�'HQNPDOSIOHJH�DP ��������������P L WJHWH L O W�� GDVV� G LH� I�U�G LH�5HV�WDXULHUXQJ�EHDQWUDJWHQ�)|UGHUP L WWH O�LQ�+|KH� YRQ� ������ (85� I�U� ����� QLFKW�EHZL O O LJ W�ZHUGHQ��'DV�LVW�XP �VR�EHGDX�HUO LFKHU �� D OV� DXFK� VFKRQ� LP � 9RUMDKU�NHLQH� %HZL O O LJXQJ�GHU�0 L WWHO �HUIR OJW�LVW��'DV� KHL�W�DEHU� I�U� XQV� D OV�*HPHLQGH�XP � VR� PHKU�� DXV� H LJHQHU� .UDIW�� YHU�WUDXHQG� DXI� G LH� 6SHQGHQEHUHL WVFKDIW�GHU�*HPHLQGHJO LHGHU��VR� YLH OH�0 L WWHO �]XVDPPHQ]XEULQJHQ�� GDVV� ZLU� GHQ�$XVID O O � GHUDUWLJHU� Ä)|UGHUP L WWH O ³�VFKO LH�O LFK�NRPSHQVLHUHQ�N|QQHQ��'D��DXV� GHQ�86$� I�U�XQVHU�3URMHNW�EHUHL WV�������(85�XQG�YRQ�H LQHP �(LQ]HOVSHQ�GHU� DXV� 5DVWHQEHUJ� ����� (85� JH�

VSHQGHW� ZXUGHQ�� VWLPPW� XQV� KRII�QXQJVYRO O ��VFKO LH�O LFK�GLH�HUIRUGHUOLFKH�6XPPH�YRQ��������(85�DXI]XEULQJHQ��'HQQRFK� ZHUGHQ� ZLU� JHJHQ� GHQ DE�VFKOlJLJHQ�%HVFKHLG�:LGHUVSUXFK�HLQ�OHJHQ��:LUG�GLHVHP �QLFKW�VWDWWJHJHEHQ��VR�ZHUGHQ�ZLU� LQ �G LHVHP �-DKU�9RUDUEHL�WHQ�]XU�5HVWDXULHUXQJ�LQ�XQVHUHU� .LUFKH�YHUDQODVVHQ� �X�� D�� 5�FNEDX� GHV� $E�VWH O O UDXPHV� XQWHU� GHU� (PSRUH�� XQG�GDQQ�KRIIHQWO LFK�LP �QlFKVWHQ�-DKU�G LH�H LJHQWO LFKH� 5HVWDXULHUXQJ� LQ� $QJUL II�QHKPHQ��8QVHUH�%LWWH ��+HOIHQ�6LH�XQV�ZHLWHU��GHQ�HUIRUGHUOLFKHQ�7HLO�GHU�(LJHQILQDQ]LHUXQJ�GHV�3URMHNWHV�GXUFK�,KUH�6SHQGHQ�DXI ]XEULQJHQ��� *RWWHVGLHQVW�LP�*U�QHQ�DP�6RQQWDJ�5RJDWH����������������������8KU�LP����3HWHUEDFKJUXQG�=XP � 3HWHUEDFKJUXQG� NRPPHQ� 6LH��LQGHP � 6LH� LQ � %��OHEHQ�� YRQ� 8UELFK�NRPPHQG�� YRU� GHP �3HWHUEDFK�UHFKWV�5LFKWXQJ�.L UFKH�DEELHJHQ��LQ �GHU�1lKH�GHU� .L UFKH� JHJHEHQHQIDO OV� ,KU� $XWR�
SDUNHQ�XQG�DXI�GHU�6WUD�H�GHU�(LQKHL W�RUWVDXVZlUWV�5LFKWXQJ�5RKGD� ELV�]XP �=LHO �JHKHQ��$E�GHU�.L UFKH�ZL UG�HV�+LQ�ZHLVVFKL OGHU� ]XP �3HWHUEDFKJUXQG�JH�EHQ� �



:LU� ZHUGHQ� YRP � +RI� GHV�*HPHLQGH�]HQWUXPV� 6LQJHUVWU ��� � )DKU]HXJH� HLQ�VHW]HQ��XP �DXFK�GHQHQ�GLH�7 HLOQDKPH�DP �*RWWHVGLHQVW�]X� HUP|JO LFKHQ��G LH�Q LFKW�PRWRULVLHUW�VLQG��XQG�EL WWHQ�$XWR�IDKUHU��G LH�QR FK�3ODW]�LQ �LKUHP �:DJHQ�KDEHQ�� E LV� ������8KU�]XP �$EIDKUWVRUW�

]X� NRPPHQ�� $EIDKU W� YRP � +RI� GHV�*$*0=�V��������8KU��%HL � VFKOHFKWHP �:HWWHU��5HJHQ��ILQGHW�GHU� *RWWHVGLHQVW� LQ � GHU� %��OHEHQHU�.L UFKH�P L W�LKUHU�QHXHQ�6WHUW]LQJ�2UJHO�VWDWW��
�h%5,*(16�������x ELHWHW�G LH�(Y��6WDGWDNDGHP LH�Ä0HLVWHU� (FNKDUW ³�]XU� LQGLYLGXHOOHQ�0HGLWDWL�RQ�H LQHQ�.XUV��EHU����:RFKHQ� DQ��LQ �GHP �.DULQ�-RKQH�P LWWH OV�NXU]HU�7 H[W H�0HLVWH U�(FNKDUWV�]XU�SHUV|QO LFKHQ�%HVLQQXQJ�I�KUW��YRP ���������±����������������'DV�0DWHULD O �GHV�.XUVHV�NDQQ�I�U����(85�LP �$XJXVWLQHU�NORVWHU� HUZRUEHQ�ZHUGHQ��:HL WHUH�,QIRUPDWLRQHQ�XQ WHU�������������� �x JLEW�HV�LQ �.L UFKJHPHLQGHQ�XQG�GHU�7 RXULVPXVLQIRUPDWLRQ�MHW]W�]XP�0HLV�WHU�(FNKDUW�*HGHQNHQ� LQ� (UIXU W� H LQ� )DOWEODWW� Ä:HJH�]X�0HLVWHU�(FN �KDUW³ ��GDV�G LH�9HUDQVWD O WXQJHQ�GHU�0RQDWH�0lU ]�± -XQ L �HQWKlO W� �x ZLUG �I�U�G LH�.LQGHUWDJHVVWlWWH�GHU�/RXLVH�0�FNH�6WL IWXQJ�LQ�GHU�(UIXUWHU�5HJLHUXQJVVWUD�H�������DE�GHP ��������������HLQ�H��/HLWH U�LQ��LQ�9ROO]HLW �JHVXFKW ��'LH�.L WD�EHVXFKHQ���� .LQGHU�LP �$O WHU�YRQ���ò�� ��-DKUHQ��(V�EHVWHKW�H LQH�HQJH�9HUELQGXQJ�]XU�6HQLRUHQZRKQJHPHLQVFKDIW�GHU�/��0�FNH�6WL IWXQJ�� %HZHUEHU��LQQHQ� P�VVHQ� GHU� (Y��.L UFKH� DQJHK|UHQ��6RQVWLJH�(UZDUWXQJHQ�DQ�GHQ �G LH�]XN�QIWLJH�Q��0 L WDUEHL WHU��LQ �H UIDKUHQ�6LH� LQ � ,KUHU� .L UFKJHPHLQGH� RGHU� G L UHNW�XQWHU� GHU� 7 HOHSKRQQXPPHU���������������'LH�%HZHUEXQJHQ�VRO O WHQ�ELV�]XP ������������EHL �3IDUUHU��-��6WDHPP OHU��3UHGLJHUVWU��� ��������(UIXUW��H LQJHUHLFKW�ZHUGHQ� �x QLPPW � H LQH� NOH LQH� *UXSSH�YRQ� �� 3HUVRQHQ� GHV�(Y��.L UFKVSLH OV�(UIXUW�6�GRVW�XQWHU�/HL WXQJ�YRQ�3IDUUHU�'HXHUO LQJ �DP�gNXPHQLVFKHQ�.LUFKH Q�WDJ �YRP ���������±��������������LQ�%HUO LQ �WHLO ��$X�HUGHP �IlKUW�H LQH�-X�JHQGJUXSSH�DXV�XQVHUHU�*HPHLQGH�P L W�)UDX�&KULV�5HLFKZDOG�LQ�GLH�%XQ�GHVKDXSWVWDGW� �x VLQG �QRFK�ELV�]XP �����0DL ������LQ�GHU�.DXIPDQQVNL UFKH�DP�$QJHU�XQWHU�GHP �0RWWR� Ä$XJHQ�+|KH³�$UEHLWHQ� YRQ�EHKLQGHUWHQ�0HQVFKHQ �DXV�GHP �&KULVWRSKRUXVZHUN�(UIXUW�]X�VHKHQ �x VXFKHQ � ZLU� H LQH�Q��HKUHQDP WO LFKH�Q��$XVWUlJHU� �LQ��XQVHUHU� .LUFKHQ�1DFKULFKWHQ� I�U� G LH�:HW]��XQG�6FKXEHUWVWUD�H�LQ�'DEHUVWHGW��:HU�GDV��EHUQHKPHQ�P|FKWH��ZHQGH�VLFK�E L WWH �DQ�XQVHU� *HPHLQGHE�UR��V��5�FN�VHL WH�GH U�.LUFKHQ�1DFKULFKWHQ ����x ILQGHW �DP �6RQQDEHQG��GHP ���������������XP �������8KU�DXI�GHP�(UIXUWHU�'RPSODW]�]XU�(ULQQHUXQJ�DQ�GDV�6FKXOPDVVDNHU�DP �*XWHQEHUJ�*\PQD�VLXP � YRU�H LQHP �-DKU�HLQH�*HGHQNIHLHU� VWDWW��$E�������8KU�ZHUGHQ�GLH�*ORFNHQ�GHU�.L UFKHQ�GHU�6WDGW�G LHVH�*HGHQNVWXQGH�]XP � Ä(ULQQHUQ�XQG�/HEHQ³�HLQ OlXWHQ� �



=XVDPPHQIDVVXQJ�]Z HLHU�%ULHIH �YRQ�XQVHUHP �lWKLRSLVFKHQ�3DWHQ�NLQG�7DJHVHFK�1XUHER�]X�:HLKQDFKWHQ�XQG�]X�1HXMDKU�,P �HUVWHQ�%ULHI�VWH O O W�HU� IHVW��GDVV�HV�LKP �JXW�JHKW��XQG�HU�EHGDQNW�VLFK�KHU]OLFK�I�U�G LH�8QWHUVW�W]XQJ�VHLQHU�=XNXQIW�GXUFK�XQVHUH�*HPHLQGH��7 DJHVHFK�LVW�MH W]W����� -DKUH� DO W�XQG�JHKW�LQ �G LH����.ODVVH��6HLQH�G UHL � 6FKZHVWHUQ�EHVXFKHQ�QR FK�Q LFKW�G LH�6FKXOH��(U�KRIIW��GDVV�ZLU�GHQ�NDO WHQ� 6RPPHU�P L W�YLH O �5HJHQ�XQG�GLH�)OXWNDWDVWURSKH��EHUVWDQGHQ�KDEHQ ��XQG�ZL O O �XQV�LQ�VHLQH� *HEHWH�HLQVFKOLH�HQ���,Q � bWK LRSLHQ� LV W�EHVWHV�:HWWHU �� ,P � ]ZHL WHQ� %ULHI� EHGDQNW�HU�VLFK� I�U�GDV�:HLK�QDFKWVJHVFKHQN��(U�YHUEULQJW�VFK|QH�7 DJH�]XVDPPHQ�P L W�VH LQHQ�)UHXQGHQ�LP�6FKXO LQWHUQDW��'DQN�XQVHUHU�8QWHUVW�W]XQJ�LVW�HU�H LQ�JXWHU�6FK�OHU��9HUJH�W�PLFK�E L WWH ��QLFKW��VFKUHLEW�HU��GDP L W�LFK�H LQ�JXWHU�6WXGHQW�ZHUGHQ�NDQQ��XQG�DXFK�QLFKW��P LF K�XQG�PHL QH�)DP L O LH �LQ �(XHU�*HEHW�H LQ]XVFKO LH�HQ� �(U�Z�QVFKW�XQV�H LQH�JXWH�XQG�JO�FNO LFKH�=HL W���]XVDPPHQJHVWH O O W�YRQ�8WH�6FKXO]��
�:HU�XQV�EHL �GHU�ILQDQ]LH O OHQ�+L O IH �GHU�$XVEL OGXQJ�XQG�WlJO LFKHQ�9HUVRUJXQJ�PLW�GHP�1|WLJVWHQ�I�U�7DJHVHFK�XQWHUVW�W]HQ�P|FKWH��ILQGHW�DXI �GHU�5�FNVHL WH�GHU�.L UFKHQ�1DFKULFKWHQ�GLH�%DQNYHUELQGXQJ�9HUZHQGXQJV]ZHFN�3DWHQNLQG±57�������-RFKHQ�.OHSSHU� ± HL Q�/HEHQVELOG�]XP ������*HEXUWVWDJ�GHV�'LFKWHUV��)RUWVHW]XQJ�GH V�$UWLNH OV�GHU�)HEUXDU�0lU]�$XVJDEH��,Q �GHU�IR OJHQGHQ�=HL W�ZHUGHQ�.OHSSHUV�9HU|IIHQWO LFKXQJHQ�PHK U�XQG�PHKU�YRQ�FKULVWO LFKHQ� $XVVDJHQ� XQG�%HG�UIQ LV�VHQ� GHU� *HPHLQGH� JHSUlJW�� HWZD� LQ�:HUNHQ�ZLH� Ä,Q� WRUPHQWLV�S LQ[L W ³� �,P �:LQG� JHPDO W���Ä'HU� .|QLJ�XQG�G LH�6WL O OHQ�LP �/DQGH³�XQG�LQ�GHU�/ LH�GHUVDPP OXQJ� Ä.\ULH³�� G LH�VlP WO LFK� ����� HQWVWHKHQ��(V�IR OJW������Ä'HU� FKULVWO L �FKH� 5RPDQ³�� ,P � VHOEHQ�-DKU�ZL UG�-RFKHQ�.OHSSHU��GHVVHQ� )DP L O LH � ZHJHQ�LKUHU� Q LFKWDULVFKHQ� +HU�NXQIW� ]XQHKPHQG� XQ WHU�'UXFN� JHUlW�� ]XU� :HKUPDFKW� H LQEHUX�IHQ�� .OHSSHU� OHKQW� GDV� 6ROGDWHQWXP �GXUFKDXV� Q LFKW� DE� XQG� KlO W� HV� VRJDU�YHUHLQEDU� P L W �JHOHEWHP �&KULVWHQWXP ��ZL UG� DEHU� XQJHDFKWHW� GHVVHQ� �����DXIJUXQG�VHLQHU�M�GLVFKHQ�)DP L O LH �DXV�GHU� :HKUPDFKW� HQWODVVHQ�� 'DV� OHW]WH�

/HEHQVMDKU�.OHSSHUV�G LHQW�GHP �%HP��KHQ��VHLQH�)DP L O LH �YRU�GHP �=XJULII�SROL�WLVFKHU� (QWVFKHLGXQJVWUlJHU� DXV�HWKQLVFKHQ�*U�QGHQ�]X�VFK�W]HQ��'LHV�P LVVODQJ� VFKO LH�O LFK�� XQG�.OHSSHU� ZlKO WH� I�U� VHLQH�)DP L O LH � GHQ� HLQ]LJHQ� $XV�ZHJ� LQ� GHQ� 7 RG �� 6HLQ�)UHXQG� XQG� :HJJHIlKUWH�5HLQKROG� 6FKQHLGHU� YHU|I�IHQWO LFKWH� ����� SRVWKXP �.OHSSHUV� 7 DJHEXFK� Ä8QWHU�GHP � 6FKDWWHQ� GHLQHU� )O��JHO ³��'RUW�OHVHQ�ZLU� LP �%O LFN�DXI� GDV� (QGH� GHV� /HEHQV�G LHVHV� 'LFKWHUV�� ÄhEHU� XQV�VWHKW� LQ � GHQ�OHW]WHQ�6WXQGHQ�GDV�%L OG �GHV� VHJQHQGHQ� &KULVWXV��GHU� XP � XQV�ULQJW�� , Q � GHVVHQ� $QEO LFN� HQGHW� XQVHU�/HEHQ�³�6RODQJH�FKULVWO LFKH�*HPHLQGH�P L WH LQDQGHU� VLQJW�� VR ODQJH� ZL UG� VLH�DXFK� LPPH U�ZLHGHU� -RFKHQ� .OHSSHUV�/ LHGHU�VLQJHQ��,Q�VHLQHQ� Ä2O\PSLVFKHQ��



6RQHWWHQ³�YRQ������KDWWH�.OHSSHU�YHU�GHXWO LFKW��ZLH�H LQH�6FKDXYHUDQVWDOWXQJ�YRQ� ZHO WZHL WHP � ,QWHUHVVH� ± GL H�6RPPHURO\PSLDGH�LQ�%HUO LQ �� GXUFK�HLQ�DXI� 5HSXWDWLRQ� EHGDFKWHV�G LNWDWRULVFKHV� 5HJLPH� NUL WLVFK�GXUFKOHXFKWHW� XQG�GDEHL �HQWODUYW�ZHU�GHQ�NDQQ�� �.OHSSHU� VFKULHE� / LHGHU� ]XP � $GYHQW��:HLKQDFKWHQ�XQG�GHP �-DKUHVZHFKVHO ���'DU�EHU� K LQDXV� ILQGHW�PDQ�]X�G LHVHQ�NL UFKO LFKHQ�$QOlVVHQ�ZHL WHUH�/LHGHU�LQ�GHU� 6DPP OXQJ� Ä.\ULH³�� (V� VLQG� Q LFKW�D O OH � E LVKHU� YHUWRQW� ZRUGHQ��8QWHU�GHQ�/ LHGHUQ�]X�DQGHUHQ�)HVWHQ�LP �.LUFKHQ�MDKU�RGHU�]X�NL UFKO LFKHQ�$P WVKDQGOXQ�JHQ�ZLH�7 DXIH��7 UDXXQJ��$EHQGPDKO ��.RQIL UPDWLRQ�EHILQGHQ�VLFK�DX FK�LQ]ZL�VFKHQ� VR� EHNDQQWH� /LHGHU� ZLH� Ä(U�ZHFNW� P LF K� DO OH � 0RUJHQ³� �(*� ������Ä*RWW�ZRKQW�LQ �H LQHP �/LFKWH³��(*�������Ä-D�� LFK� ZL O O � HXFK� WUDJHQ³� �(*� ������Ä'HU� 7 DJ�LVW�VH LQHU�+|KH�QDK³��(*�������Ä1XQ� VLFK� GD V� +HU]� YRQ� D O OHP � O|VWH³��(*� ����� �

�,Q �G LHVHP �-DKU� ODXWHW�G LH�-DKUHVORVXQJ�Ä(LQ� 0HQVFK�VLHKW�� ZDV�YRU�$XJHQ�LVW��GHU� +HUU� DEHU� VLHKW� GDV�+HU]�DQ�³� ����6DP�� ����� � -RFKHQ� .OHSSHU� KDWWH� LQ �VHLQ� 7 DJHEXFK�QRWLHUW��Ä�*RWW�LVW�JU|�HU�D OV� XQVHU� +HU]��� ± 'D V�:RUW� VRO O � XQV�QRFK�LQ�GHQ�7 RG�EHJOH L WHQ�³�'HV�'LFK�WHUV�7 RG� VRO O � XQV��G LH�ZLU�VH LQH�/ LHGHU�VLQJHQ�� JHPDKQHQ�� DXV� FKULVWO LFKHP �*HZLVVHQ� KHUDXV� ZDFKVDP � ]X� VHLQ��GDVV� Q LH� PHK U� 0HQVFKHQ� DXV� SRO L WL �VFKHU� :L O ON�U�XQG�PHQVFKHQYHUDFKWHQ�GHQ�=LH OHQ� LQ�9HU]ZHL IOXQJ�XQG�LQ�GHQ�7 RG�JHWULHEHQ�ZHUGHQ��-RFKHQ�.OHSSHU�VFKULHE� VHOEVW�LQ � YLHO � 9HU]ZHL IOXQJ� LQ�VHLQ� 7 DJHEXFK�� Ä'HQ� +HUUQ�GHU�(ZLJ�NHL W�XP �=HL W�]X�E L WWHQ��G LH�H U�HUI� OOH�PLW�YRQ� LKP � JHZlKUWHP �:HUN��GDV� LVW�H LQ�*HEHW�� GDV�PDQ� HUVW� LQ �YLHO �9HU]ZHL I�OXQJ�OHUQW��*RWW�KDW�=HL W��XQG�KDW�PHLQH�=HLW� LQ � +lQGHQ��0DQ� GDUI� D O OHV��D O OHV�YRU�*RWW�EULQJHQ�³ � �+DQV�+ROJHU�'HXHUO LQJ��������
�

)5(8'�81'�/(,'�,1�'(5�*(0(,1'(����7UDXXQJHQ�Ä(V� LVW�Q LFKW�JXW��GD��GHU�0HQVFK�DO OH LQ�VHL � ���³���� ����0RVH�������0DULR�X��*HVLQH�'DKPV��JHE��+RIIPDQQ DP �����������*XVWDY�$GROI�.LUFKH�%HHUGLJXQJHQ�
�Ä'HU� 7 RG�LVW�YHUVFKOXQJHQ� LQ�GHQ�6LHJ�³� � ����.RU�������� �,UPJDUG�*UR�H ���-DKUH $GDP�.HFN ���-DKUH*HUW UXG�.XW ]QHU ���-DKUH ,UPJDUG�0ROOH ���-DKUH'RUD� 6HQJH ���-DKUH $QQHOLHVH�:HUQHU ���-DKUH.DUO�+HLQ]�9RJHO��� ���-DKUH



%h52�� $16&+5,)7(1�� %$1.����
gIIQXQJV]HLWHQ�GHV�*HPHLQGHE�URV�6LQJHUVWUD�H�� �'LHQVWDJ� ������� ������8KU�'RQQHUVWDJ� ������� ������8KU���������������������7 HO ��)D[���������
�$QVFKULIWHQ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�3IDUUHULQ�6��6\GRZ��6LQJHUVWUD�H����������(UIXUW��7 HO �����������6SUHFK]HL W��GLHQVWDJV�YRQ���� ���8KU� LP �*HPHLQGHE�UR�SHUV|QOLFK�XQG�WHOHIR��Q LVFK�I�U�6LH�]X�HUUH LFKHQ��:HL WHUH�0|JO LFKNHL WHQ�N|QQHQ�SHUV|QO LFK�P L W� �P L U�DEJHVSURFKHQ�ZHUGHQ��]XGHP �HUZDUWHW�6LH�EH L �P L U�GHU�$QUXIEHDQWZRUWHU� �3IDUUHU�+��+��'HXHUO LQJ��'RUQKHLPVWUD�H�����������(UIXUW��7 HO ����������� 6SUHFK]HL W���'LHQVWDJ��������� ������8KU� LP �*HPHLQGH]HQWUXP�� �DQVRQVWHQ��QDFK�WH OHSKRQLVFKHU�9HUHLQEDUXQJ��.DQWRU�.HPP OHU��$P �6FKLH�VWDQG�����������(UI��1LHGHUQLVVD��7 HO ����������-XJHQGP LWDUEHL WHULQ�&��5HLFKZDOG��$O OHUKHL O LJHQVWU������������(UIXUW��7HO����������+RPHSDJH�$GUHVVH����K WWS���ZZZ�HUIXUW�NL UFKH�GH(�0DL O �± $GUHVVH�������VXHGRVW#HUIXUW�NL UFKH�GH%DQNYHUELQGXQJ��GHV�(Y ��.LUFKVSLHOV�(UIXUW �6�GRVW�� �%DQN�I�U�.L UFKH�XQG�'LDNRQLH��%/=���������������(PSIlQJHU��.9$�(UIXUW���.R��1U��� ��������������9HUZHQGXQJV]ZHFN��(Y��.L UFKVSLHO �(UIXUW�6�GRVW�RGHU��57 ����� EH L �*HOGVSHQGHQ�I�U�GDV�3DWHQNLQG�E L WWH �QRFK�]XVlW]O LFK�³3DWHQNLQG´��=XVWlQGLJNHLWVEHUHLFKH�XQVHUHU�3I DUUHU,QQHQ�3IDUUHU�'HXHUOLQJ� �'DEHUVWHGW��.OH LQHU�+HUUHQEHUJ��'RUQKHLPVWUD�H��+H\�GHUVWUD�H��7 XQJHUVWUD�H��'L WWH OVWHGW��3RVWVLHGOXQJ��6WLH OHUVWUD�H�3IDUUHULQ�6\GRZ�� 0HOFKHQGRUI��+HUPDQQ�%UL O O �6WUD�H��6LQJHUVWUD�H��(PPD�,KUHU�6WUD�H��:L OKHOP �:RO II�6WUD�H��:LHVHQK�JHO ��'URVVHOEHUJ��*HRUJ�:HHUWK�6WU��� �
�8QVHU�.LQGHUJDUWHQ �(YDQJHOLVFKHV�.LQGHUKDXV�DP�'URVVHOEHUJ�&XULHVWUD�H�������������(UIXUW����7 HO ���������������DXFK�)D[��gIIQXQJV]HL WHQ���0RQWDJ�� )UH L W DJ���������� ������8KU�/HL WHULQ��)UDX�$��.L UVWHQ��6SUHFK]HL W��MHGHQ����0R��GHV�0RQDWV����������������8KU� �
'LH�.LUFKHQ�1DFKULFKWHQ �HUVFKHLQHQ�D O OH �]ZHL �0RQDWH�LP �$XIWUDJ�GHV�*HPHLQGHNL UFKHQUDWHV�GHV�(YDQJHO LVFKHQ�.L UFKVSLH OV�(UIXUW�6�GRVW� �
�:HQQ�6LH�VLFK� LQ�XQVHUHQ�³.L UFKHQ�1DFKULFKWHQ´�H LQPDO �]X�:RUW�PHOGHQ�P|FKWHQ��XP �$QUHJXQJHQ��0HLQXQJHQ��.UL WLN�ORV]XZHUGHQ��VFKUHLEHQ�6LH�DQ��'U��5RO I�*UlEQHU��&ODXVHZL W]VWU��� ��������(UIXUW��H�PDL O ��UR O I�JUDHEQHU#JP[�GH��RGHU�DQ�XQVHU� *HPHLQGHE�UR��)D[�1U���������� �
�'LH�GDQQ�ZLHGHUJHJHEHQHQ�$QVLFKWHQ�P�VVHQ�QLFKW�]ZDQJVOlXILJ�PLW�GHQHQ�GHU�5HGDNWLRQ�E]Z��GHV�*HPHLGHNL UFKHQUDWV��EHUHLQVWLPPHQ��


