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$XV�GHP�7DO:HUGHQ�GLH�)DKU]HLWHQ�GHU�)¾KUH�6W��*RDU�6W��*RDUVKDXVHQ�YHUO¾QJHUW"6FKXOZHLQEHUJ�LQ�2EHUZHVHO0LWWHOUKHLQ�/HSRUHOOR�IÖU�%DKQUHLVHQGH1HXH�0LWWHOUKHLQ�:HLQNÐQLJLQ�JHVXFKW'DV�)RUXP�0LWWHOUKHLQWDO�KDW�QHXH�$XIJDEHQ$XVVLFKWVWXUP�d)ÖQIVHHQEOLFNo�����%HVXFKHU�EHL�5KHLQ9RNDO3UHLVYHUOHLKXQJ�EHLP�:HWWEHZHUE�d'HU�%HVWH�6FKRSSHQo0XVHXP�2EHUZHVHO�HUK¾OW�ZHUWYROOH�([SRQDWH1HXH�6FKXW]KÖWWHQ�HQWODQJ�GHV�5KHLQ�%XUJHQ�:DQGHUZHJHV*HJHQÖEHU�GHU�/RUHOH\�WXW�VLFK�ZDV
,QLWLDWLYHQ:LHGHUDXIEDX�1LHGHUZDOGWHPSHO�LQ�5ÖGHVKHLP7HUPLQH�d7DJ�GHV�RIIHQHQ�'HQNPDOVo�XQG�d7DJ�GHU�5HJLRQHQo
.XOWXUd5KHLQLVFKH�([SUHVVLRQLVWHQo�LP�0LWWHOUKHLQ�0XVHXP�.REOHQ]6RQGHUDXVVWHOOXQJHQ�LP�0XVHXP�DP�6WURP��%LQJHQ��d'LH�/RUHOH\�r�(LQ�)HQVWHU�LQ�GLH�(UGJHVFKLFKWHo�XQGd&DVSDU�6FKHXUHQ��/DQGVFKDIW�XQG�*HVFKLFKWHo.RPP��0$/�PLW�r�$XVVWHOOXQJ�DXI�GHU�/RUHOH\9RUDQNÖQGLJXQJ��d2UGR�9LUWXWXPo�0\VWHULHQVSLHO�YRQ�+LOGHJDUG�YRQ�%LQJHQ6SDQLVFKH�1DFKW�LQ�GHU�DOWHQ�%XUJ�LQ�%RSSDUG
/HVHQVZHUW(LQ�VFKÐQHU�7DJ�r�:HOWHUEH�5KHLQWDO(QWODQJ�GHV�5KHLQV��d9RQ�6LQ]LJ�ELV�%RSSDUGo�XQG�d9RQ�6W��*RDU�ELV�5ÖGHVKHLPo
,QIRUPDWLRQHQ�DXV�GHP�0LWWHOUKHLQ�%HVXFKHU]HQWUXP�3RVWKRI�%DFKDUDFK$XVVWHOOXQJ�8OULFK�&RQUDG,QIRUPDWLRQVIDOWEO¾WWHU�QHX�DXIJHOHJW9RUDQNÖQGLJXQJ��/DQJH�1DFKW�GHU�6WHUQH����$VWURQRPLHWDJ���������6HSWHPEHU
%OLFN DXV�GHP�7DO'HU�/LPHV�LVW�81(6&2�:HOWHUEH
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:HUGHQ�GLH�)DKU]HLWHQ�GHU�)¾KUH�6W��*RDU�6W��*RDUVKDXVHQ�YHUO¾QJHUW"(LQ�d$NWLRQVEÖQGQLVo�YRQ�.RPPXQDO��XQG�/DQGHVSROLWLNHUQ�XQWHUVFKLHGOLFKHU�&RXOHXU�VRZLH�]DKOUHLFKHQDQGHUHQ�,QVWLWXWLRQHQ�LP�%HUHLFK�GHU�6FKZHVWHUVW¾GWH�6W��*RDU�XQG�6W��*RDUVKDXVHQ�KDW�VLFK�]XP�=LHOJHVHW]W��HLQH�9HUO¾QJHUXQJ�GHU�)DKU]HLWHQ�GHU�)¾KUH�]ZLVFKHQ�EHLGHQ�6W¾GWHQ�]X�HUUHLFKHQ��6R�ZHLW�VR�JXW�HQGOLFK�HLQ�ZLFKWLJHU�6FKULWW�]XU�9HUEHVVHUXQJ�GHU�9HUK¾OWQLVVH��:ÖQVFKHQVZHUW�LVW�HLQ�UHJHOP¾¹LJHU1DFKWEHWULHE��GHVKDOE�JLOW�GLH�)UDJH��$EHU�ZDUXP�QXU�XP�]ZHL�6WXQGHQ�W¾JOLFK"�%HJUÖQGHW�ZLUG�GLH0D¹QDKPH�PLW�GHU�$EVLFKW��GDV�d0LWWHO]HQWUXP�6W��*RDU�6W��*RDUVKDXVHQo�VW¾UNHQ�]X�ZROOHQ��/DXW9HUEDQGVEÖUJHUPHLVWHU�&ODVHQ�VHL�PDQ�DXFK�QDFK�GHP�%DX�HLQHU�KLHU�JHZÖQVFKWHQ�%UÖFNH�DXI�GLH�)¾KUHDQJHZLHVHQ��$XVGUÖFNOLFK�EHWRQHQ�DOOH�6HLWHQ��GDVV�PDQ�DXI�MHGHQ�)DOO�HLQH�%UÖFNH�EUDXFKH��XQG�]ZDU�HLQH%UÖFNH�]ZLVFKHQ�:HOOPLFK�XQG�)HOOHQ��XQG�NHLQHVIDOOV�HLQH�0DXWEUÖFNH�'HU�HQWVSUHFKHQGH�$QWUDJ�]XU�ILQDQ]LHOOHQ�8QWHUVWÖW]XQJ�GHV�)¾KUYHUNHKUV�VROO�QXQ�DQ�GHQ�QHXHQ=ZHFNYHUEDQG�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�JHVWHOOW�ZHUGHQ�
6FKXOZHLQEHUJ�LQ�2EHUZHVHO(LQ�HUIUHXOLFKHV�3URMHNW�LVW�LQ�GLHVHQ�7DJHQ�LQ�GLH�7DW�XPJHVHW]W�ZRUGHQ��,P�2EHUZHVHOHU�2HOVEHUJ�ZXUGHHLQ�6FKXOZHLQEHUJ�DQJHOHJW������:HLQVWÐFNH�DXI�HLQHU�)O¾FKH�YRQ�����TP��(UPÐJOLFKW�ZXUGH�GLHDXIZHQGLJH�$NWLRQ�PLW�/HDGHUSOXV�)ÐUGHUPLWWHOQ��DEHU�DXFK�GXUFK�GUHL�JUR¹]ÖJLJH�6SRQVRUHQ�DXV�GHU5HJLRQ��3URMHNWWU¾JHU�LVW�GLH�+DXSW��XQG�5HDOVFKXOH�2EHUZHVHO��PLW�'LUHNWRULQ�+LOGHJXQG�/DXWHQVDFN�DQ�GHU6SLW]H��,P�)UÖKMDKU�SIODQ]WHQ�GLH�6FKÖOHU�DXI�GHU�HKHPDOLJHQ�:HLQEHUJVEUDFKH�5HEVWÐFNH�GHU�6RUWHQ3KÐQL[�XQG�5HJHQW��GD�GLHVH�ZHLWJHKHQG�UHVLVWHQW�JHJHQ�3LO]NUDQNKHLWHQ�VLQG��'LH�6FKÖOHU�VWHKHQ�GHQ3URIL�:LQ]HUQ�DP�2HOVEHUJ�LQ�QLFKWV�QDFK�r�VLH�LQVWDOOLHUWHQ�VRJDU�HLQH�7UÐSIFKHQEHZ¾VVHUXQJVDQODJH�8QWHUVWÖW]W�ZHUGHQ�GLH�-XJHQGOLFKHQ�YRQ�:LQ]HU�*HUG�/LQN�DXV�8UEDU��GHU�GLH�IDFKOLFKH�%HWUHXXQJ�GHV3URMHNWV�ÖEHUQRPPHQ�KDW�
0LWWHOUKHLQ�/HSRUHOOR�IÖU�%DKQUHLVHQGH'LH�6HKHQVZÖUGLJNHLWHQ�GHV�0LWWHOUKHLQWDOV�ZHUGHQ�GHQ�%DKQUHLVHQGHQ�DE�VRIRUW�PLW�+LOIH�HLQHV�QHXHQ/HSRUHOORV��GLHVHV�VFKRQ�LP�����-DKUKXQGHUW�EHOLHEWHQ��]LHKKDUPRQLNDDUWLJ�JHIDOWHWHQ�3DSLHUVWUHLIHQV��QDKHJHEUDFKW��8QWHU�GHP�7LWHO�d5�K�HLQ�LQ�GLH�%DKQo�JLEW�HV�QLFKW�QXU�,QIRUPDWLRQHQ�]X�'HQNP¾OHUQ��%XUJHQ�HWF�VRQGHUQ�DXFK�]XU�.XOWXUODQGVFKDIW�GHV�0LWWHOUKHLQWDOV��,QLWLDWRUHQ�VLQG�YHUVFKLHGHQH�9HUNHKUVYHUEÖQGH�GHU5HJLRQ�XQG�GLH�'HXWVFKH�%DKQ��'LH�LQKDOWOLFKH�$XIEHUHLWXQJ�ZXUGH�YRP�*HRJUDSKLVFKHQ�,QVWLWXW�GHU8QLYHUVLW¾W�%RQQ�JHOHLVWHW��:ÖQVFKHQVZHUW�Z¾UH�HLQH�)DVVXQJ�PLW�6FKZHUSXQNW�:HOWHUEHJHELHW��ZDV�HLQH$XIJDEH�IÖU�GHQ�VÖGOLFKHQ�9HUNHKUVYHUEXQG��511�PLW�%DKQ��Z¾UH�'DV�NRVWHQORVH�%ODWW�LVW�DE�(QGH�-XOL�EHL�DOOHQ�)DKUNDUWHQ�9HUNDXIVVWHOOHQ�]X�KDEHQ�XQG�HV�OLHJW�LQ�GHQ�DXIGHU�5KHLQVFKLHQH�YHUNHKUHQGHQ�=ÖJHQ�DXV��$X¹HUGHP�LVW�GHU�'RZQORDG�DXV�GHP�,QWHUQHW�PÐJOLFK�ZZZ�GHU�WDNW�GH��ZZZ�YUPLQIR�GH��ZZZ�YUVLQIR�GH�
1HXH�0LWWHOUKHLQ�:HLQNÐQLJLQ�JHVXFKW'LH�$PWV]HLW�GHU�DPWLHUHQGHQ�0LWWHOUKHLQ�:HLQNÐQLJLQ�.DWKDULQD�-RVW�DXV�%DFKDUDFK�QHLJW�VLFK�GHP�(QGHHQWJHJHQ��$P����1RYHPEHU�VROO�LKUH�1DFKIROJHULQ�JHZ¾KOW�ZHUGHQ��6LH�PXVV�PLQGHVWHQV����-DKUH�DOW�XQGXQYHUKHLUDWHW�VHLQ��'LH�QHXH�5HSU¾VHQWDQWLQ�IÖU�GHQ�0LWWHOUKHLQ�:HLQ�PXVV�NHLQH�:LQ]HUWRFKWHU�VHLQ��GDV,QWHUHVVH�DP�:HLQ�LVW�DOOHUGLQJV�9RUDXVVHW]XQJ�%HZHUEXQJHQ��PLW�)RWR�XQG�/HEHQVODXI��ELV�]XP�����$XJXVW�DQ�0LWWHOUKHLQ�:HLQ�H�9���$P�+DIHQ���������6W��*RDU��7HO��������������LQIR#PLWWHOUKHLQ�ZHLQ�FRP
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'DV�)RUXP�0LWWHOUKHLQWDO�KDW�QHXH�$XIJDEHQ$XFK�QDFK�GHU�*UÖQGXQJ�GHV�=ZHFNYHUEDQGHV�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDO�EOHLEW�GDV�)RUXP0LWWHOUKHLQWDO�EHVWHKHQ��6HLQH�+DXSWDXIJDEH�ZLUG�VHLQ��GDV�HKUHQDPWOLFKH�(QJDJHPHQW�LP�7DO�]X�EÖQGHOQXQG�]X�IÐUGHUQ��VR�6*'�3U¾VLGHQW�XQG�:HOWHUEH�%HDXIWUDJWHU�+DQV�'LHWHU�*DVVHQ��=ZDU�VHL�GLH(QWZLFNOXQJ�GHV�0LWWHOUKHLQWDOHV�HLQH�VWDDWOLFKH�$XIJDEH��GLH�GHU�=ZHFNYHUEDQG�ÖEHUQHKPHQ�PÖVVH��GRFKVHL�GLH�$XIJDEH�RKQH�GDV�HKUHQDPWOLFKH�(QJDJHPHQW�GHU�%ÖUJHU�QLFKW�]X�HUIÖOOHQ��.RQNUHWH�3URMHNWHNÐQQWHQ�EHLVSLHOVZHLVH�GLH�2UJDQLVDWLRQ�GHV�DOOM¾KUOLFKHQ�:HOWHUEHIHVWHV��GLH�9HUQHW]XQJ�YRQ�0XVHHQ�RGHUGLH�°IIHQWOLFKNHLWVDUEHLW�VHLQ�%LV�]XP�+HUEVW�VROO�GDV�9HUK¾OWQLV�]ZLVFKHQ�)RUXP�XQG�=ZHFNYHUEDQG�HQGJÖOWLJ�JHNO¾UW�VHLQ��'DQQ�PXVVHLQH�JH¾QGHUWH�6DW]XQJ�EHVFKORVVHQ��GLH�ILQDQ]LHOOH�%DVLV�JHNO¾UW�XQG�HLQ�QHXHU�9RUVWDQG�IÖU�GDV�)RUXPJHZ¾KOW�ZHUGHQ��1HEHQ�'U��:DOWHU�%HUVFK��%RSSDUG��YHU]LFKWHQ�%LUJLW�&ROOLQ�/DQJHQ��%LQJHQ���7KRPDV%XQJHUW��9*�6W��*RDU�2EHUZHVHO��XQG�*ÖQWHU�.HUQ��5KHLQ�/DKQ�.UHLV��MHW]W�VFKRQ�DXI�HLQH�QHXH.DQGLGDWXU�
$XVVLFKWVWXUP�d)ÖQIVHHQEOLFNo=XP�d9LHUVHHQEOLFNo�ÖEHU�%RSSDUG�VROO�QXQ�QRFK�HLQ�d)ÖQIVHHQEOLFNo�NRPPHQ��'LH�6WHOOH�QDKH�GHU�6WUD¹H]ZLVFKHQ�:HLOHU�XQG�)OHFNHUWVKÐKH��YRQ�GHU�PDQ�DXV�GHQ�5KHLQ�DQ�IÖQI�6WHOOHQ�DOV�VHSDUDWHQ�6HH�VHKHQNDQQ��ZDU�LQ�9HUJHVVHQKHLW�JHUDWHQ�XQG�]XJHZDFKVHQ��(LQH�+XEVFKUDXEHUVWDIIHO�GHU�3ROL]HL�HQWGHFNWH�LKQEHL�HLQHU�*HO¾QGHHUNXQGXQJ�]XI¾OOLJ�ZLHGHU��$XI�HLQHU�+ÐKH�YRQ����0HWHU�ÖEHU�GHP�%RGHQ�WDXFKW�GHU)ÖQIVHHQEOLFN�DXI��-HW]W�VROO�GRUW�HLQ�$XVVLFKWVWXUP�JHEDXW�ZHUGHQ��'LH�)LQDQ]LHUXQJ�GHU�.RVWHQ�YRQ������� (XUR�VROO�ÖEHU�/HDGHUSOXV�HUIROJHQ��GHU�$QWUDJ�LVW�JHVWHOOW��'HU�%HVFKOXVV�GHV�%RSSDUGHU�6WDGWUDWVHQWK¾OW�DOOHUGLQJV�GLH�%HGLQJXQJ��GDVV�GHU�7XUP�QXU�JHEDXW�ZHUGHQ�GDUI��ZHQQ�PLQGHVWHQV����3UR]HQW�GHU6XPPH�DOV�=XVFKXVV�JHZ¾KUW�ZHUGHQ�
�����%HVXFKHU�EHL�5KHLQYRNDO'LH�,QLWLDWRUHQ�GHV�QHXHQ��YRP�/DQG�PLW�EHWU¾FKWOLFKHQ�6XPPHQ�JHIÐUGHUWHQ�0XVLNIHVWLYDOV�DP�5KHLQEHULFKWHQ�YRP�(UIROJ�GHU����.RQ]HUWH��GLH�]ZLVFKHQ�%LQJHQ�XQG�%DG�1HXHQDKU�$KUZHLOHU�VWDWWJHIXQGHQKDEHQ��0LW������%HVXFKHUQ�ZXUGH�HLQH�3ODW]DXVODVWXQJ�YRQ����3UR]HQW�HUUHLFKW��$XFK�PLW�GHPNÖQVWOHULVFKHQ�1LYHDX�LVW�PDQ�ZHLWJHKHQG�]XIULHGHQ��'HU�6FKZHUSXQNW�GHV�)HVWLYDOV�OLHJW�DXI�9RNDO�0XVLN�0LW�VHOWHQ�JHVSLHOWHQ��KRFKNDU¾WLJ�EHVHW]WHQ�6WÖFNHQ�XQG�$XVIOÖJHQ�LQ�GLH�0RGHUQH�VHW]W�PDQ�VLFKEHZXVVW�YRQ�GHQ�ÖEOLFKHQ��SRSXO¾UHQ�.ODVVLN�(YHQWV�DE��,P�Q¾FKVWHQ�-DKU�ILQGHQ�LQ�GHU�=HLW�YRP�����-XQLELV�����-XOL�ZLHGHU����.RQ]HUWH�VWDWW��GLHVPDO�PLW�GHP�6FKZHUSXQNW�7KHPD�d0R]DUWV�6¾QJHUo�,Q�GHQ�NRPPHQGHQ�0RQDWHQ�ZHUGHQ�YRQ�6:5���.RQ]HUW�0LWVFKQLWWH�JHVHQGHW�������������������������������������W¾JOLFK�YRP����ELV������
3UHLVYHUOHLKXQJ�EHLP�:HWWEHZHUE�d'HU�%HVWH�6FKRSSHQo:LH�EHULFKWHW��IDQG�DP����-XOL�GLH�3UHLVYHUOHLKXQJ�GHV�GLHVM¾KULJHQ�:HWWEHZHUEV�d'HU�%HVWH�6FKRSSHQ�r0LWWHOUKHLQo�VWDWW�����%HWULHEH�KDWWHQ�VLFK�PLW�����:HLQHQ�EHZRUEHQ��,QVEHVRQGHUH�GHU�3RVWKRI�%DFKDUDFKZDU�PLW�GHQ�KLHU�YHUWUHWHQHQ�:LQ]HUQ�HUIROJUHLFK��V¾PWOLFKH����HLQJHUHLFKWHQ�RIIHQHQ�$XVVFKDQNZHLQH�GHUJUR¹HQ�:HLQNDUWH�ZXUGHQ�PLW�GHP�3U¾GLNDW�d%HVWHU�6FKRSSHQo�SU¾PLHUW��(V�KDW�VLFK�JH]HLJW��GDVV�VLFK�GLH$XV]HLFKQXQJ��LP�VHFKVWHQ�-DKU�GHV�:HWWEHZHUEV��]X�HLQHP�]XYHUO¾VVLJHQ�:HJZHLVHU�IÖU�GHQ�*DVW�LP0LWWHOUKHLQWDO�HQWZLFNHOW�KDW��'DYRQ�SURILWLHUHQ�*DVWURQRPHQ�XQG�:LQ]HU��1¾KHUH�,QIRV�DXFK�]X�DQGHUHQ%HWULHEHQ�XQWHU�ZZZ�GHUEHVWHVFKRSSHQ�GH
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0XVHXP�2EHUZHVHO�HUK¾OW�ZHUWYROOH�([SRQDWH'DV�0XVHXP�2EHUZHVHO�LP�.XOWXUKDXV�+ÖWWH�LVW�GXUFK�ZHUWYROOH�'DXHUOHLKJDEHQ�HLQHU�%RQQHU�)DPLOLHEHUHLFKHUW�ZRUGHQ��(V�KDQGHOW�VLFK�XP�([SRQDWH�DXV�)UÖKJHVFKLFKWH�XQG�5ÐPHU]HLW��=XU�VFKRQYRUKDQGHQHQ�6DPPOXQJ�NDPHQ�MHW]W�6WÖFNH�DXV�GHU�6WHLQ]HLW��ZLH�]XP�%HLVSLHO�6WHLQEHLOH�PLW/RFKERKUXQJHQ���EURQ]H]HLWOLFKH�*HZDQGQDGHOQ��HLQH�5DGQDGHO�DXV�GHU�+ÖJHOJU¾EHU]HLW�XQG�ZHLWHUH.RVWEDUNHLWHQ��'LH�([SRQDWH�DXV�UÐPLVFKHU�=HLW�VWDPPHQ�DXV�2EHUZHVHO��VLH�ZXUGHQ�EHLP�%DX�GHU�0DLQ]HU6WUD¹H�(QGH�GHV�����-DKUKXQGHUWV�JHIXQGHQ��(V�VLQG�7ULQNJHI¾¹H��*HZDQGQDGHOQ�XQG�HLQ�UÐPLVFKHV$U]WEHVWHFN�°IIQXQJV]HLWHQ�GHV�0XVHXPV��'LHQVWDJ�ELV�)UHLWDJ�����ELV����8KU�XQG����ELV����8KU��6DPVWDJ��6RQQWDJ���ELV����8KU�
1HXH�6FKXW]KÖWWHQ�HQWODQJ�GHV�5KHLQ�%XUJHQ�:DQGHUZHJHV'DV�:DQGHUZHJHQHW]�LP�:HOWHUEHWDO�ZLUG�DXI�9RUGHUPDQQ�JHEUDFKW��(QWODQJ�GHV�5KHLQ�%XUJHQ�:DQGHUZHJHV�ZXUGHQ�MHW]W�LP�%HUHLFK�%RSSDUG�YLHU�QHXH�6FKXW]KÖWWHQ�DXIJHEDXW��DP�$XVVLFKWVSXQNW(XURSDNDQ]HO�LQ�+LU]HQDFK��]ZHL�DXI�GHP�:HJ�YRQ�GRUW�LQ�5LFKWXQJ�:HLOHU�XQG�HLQH�DQ�GHU�d(QJHOVHLFKHoLQ�GHU�1¾KH�GHV�9LHUVHHQEOLFNV��'DV�VRJ��7HPSHOFKHQ�DP�%RSSDUGHU�6HVVHOOLIW�ZXUGH�UHVWDXULHUW�
*HJHQÖEHU�GHU�/RUHOH\�WXW�VLFK�ZDV'HU�EHNODJHQVZHUWH�=XVWDQG�GHV�*HO¾QGHV�JHJHQÖEHU�GHU�/RUHOH\��YHU]LHUW�PLW�HLQHU�d%DXUXLQHo�XQG�HLQHPWURVWORVHQ�&DPSLQJSODW]��LVW�RIW�JHQXJ�EHVFKULHEHQ�ZRUGHQ��'D]X�NRPPW��GDVV�GDV�5KHLQXIHU�PLW�GHPDOWHQ�/HLQSIDG�]ZLVFKHQ�GHU�6WDGW�6W��*RDU�XQG�GHP�2UWVWHLO�DQ�GHU�/RUHOH\�EHL�MHGHP�+RFKZDVVHU�HLQ6WÖFN�6XEVWDQ]�YHUOLHUW�XQG�%¾XPH�XQWHUVSÖOW�ZHUGHQ��VR�GDVV�VLFK�DXFK�KLHU�NHLQ�VFKÐQHV�%LOG�ELHWHW��1XQGHXWHW�VLFK�HLQH�HUVWH�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�DQ��'DV�/DQG�5KHLQODQG�3IDO]�ZLOO�GDV�5KHLQXIHU�LQGLHVHP�%HUHLFK�EHIHVWLJHQ�XQG�GHQ�/HLQSIDG�YHUEUHLWHUQ��'DPLW�NÐQQWH�HLQH�QHXH�DWWUDNWLYHd5KHLQSURPHQDGHo�PLW�%OLFN�DXI�GLH�/RUHOH\�XQG�%XUJ�.DW]��XQG�GHQ�K¾VVOLFKHQ�&DPSLQJSODW]��JHVFKDIIHQZHUGHQ�
:LHGHUDXIEDX�1LHGHUZDOGWHPSHO�LQ�5ÖGHVKHLP'HU�1LHGHUZDOGWHPSHO�LQ�5ÖGHVKHLP�������HUEDXW�XQG������GXUFK�%RPEHQ�]HUVWÐUW��VROO�ZLHGHUDXIJHEDXWZHUGHQ��'LHVHV�=LHO�KDW�VLFK�HLQ�)ÐUGHUYHUHLQ�LQ�5ÖGHVKHLP�JHVHW]W��,Q�GHU�1¾KH�GHV�VS¾WHU�HUULFKWHWHQ1LHGHUZDOGGHQNPDOV�JHOHJHQ��ZDU�GHU�7HPSHO�HLQ�6\PERO�IÖU�GLH�5KHLQURPDQWLN��9LHOH�'LFKWHU�XQGSURPLQHQWH�*¾VWH�VXFKWHQ�LKQ�DXI�XQG�OREWHQ�GHQ�KHUUOLFKHQ�$XVEOLFN�DXI�GHQ�5KHLQ��'HU�5XQGWHPSHO�LPJULHFKLVFKHQ�6WLO�ZDU�]XJOHLFK�%HVWDQGWHLO�GHV�QDFK�HQJOLVFKHQ�9RUELOG�JHVFKDIIHQHQ�/DQGVFKDIWVSDUNV�DXIGHP�1LHGHUZDOG�.RQWDNW��)ÐUGHUYHUHLQ�:LHGHUDXIEDX�1LHGHUZDOGWHPSHO��:HUQHU�%ÖUN��7DXQXVVWU������������5ÖGHVKHLP�7HO���������������
7HUPLQH�d7DJ�GHV�RIIHQHQ�'HQNPDOVo�XQG�d7DJ�GHU�5HJLRQHQo,Q�GLHVHP�-DKU�ILQGHW�GHU�d7DJ�GHV�RIIHQHQ�'HQNPDOVo�DP�6RQQWDJ��GHQ�����6HSWHPEHU�VWDWW��PLW�GHP6FKZHUSXQNWWKHPD�d.ULHJ�XQG�)ULHGHQo��¶EHU�GLH�LP�:HOWHUEHJHELHW�YHUWUHWHQHQ�%DXWHQ�XQG�,QLWLDWLYHQZHUGHQ�ZLU�PLW�JHVRQGHUWHU�0DLO�EHULFKWHQ��6LHKH�DXFK�ZZZ�GHQNPDOVFKXW]�GH'HU�d7DJ�GHU�5HJLRQHQo�ZLUG�DP�6RQQWDJ��GHQ����2NWREHU�EHJDQJHQ� 1¾KHUH�,QIRV�XQWHUZZZ�WDJ�GHU�UHJLRQHQ�GH
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d5KHLQLVFKH�([SUHVVLRQLVWHQo�LP�0LWWHOUKHLQ�0XVHXP�.REOHQ] ������-XOL�ELV�����6HSWHPEHU�����'HU�([SUHVVLRQLVPXV�HQWZLFNHOWH�VLFK�XQDEK¾QJLJ�XQG�QDKH]X�]HLWJOHLFK�DQ�YHUVFKLHGHQHQ�2UWHQ�LQ'HXWVFKODQG��'UHVGHQ��%HUOLQ��0XUQDX�0ÖQFKHQ��.ÐOQ��%RQQ��XQG�DXFK�LQ�)UDQNUHLFK��3DULV���,Q�YLHU6HNWLRQHQ�GHU�$XVVWHOOXQJ�ZHUGHQ�GLH�EHGHXWHQGHQ�1HXHUXQJHQ�GHU�.XQVW�LP�=XVDPPHQKDQJ�PLW�GHU(QWVWHKXQJ�MXQJHU�.ÖQVWOHUJHPHLQVFKDIWHQ�SU¾VHQWLHUW��*HP¾OGH�XQG�*UDILNHQ�YRQ�9ODPLQFN��'HODXQD\�.LUFKQHU��6FKPLGW�5RWWOXII��+HFNHO��0ÖOOHU��.DQGLQVN\��-DZOHQVN\��0DUF��0ÖQWHU�VRZLH�$XJXVW�0DFNH�XQGVHLQH�QLHGHU��XQG�PLWWHOUKHLQLVFKHQ�.ÖQVWOHUIUHXQGH��X�D��:LOOLDP�6WUDXEH�XQG�+HUPDQQ�'LHQ]��+LHUEHL�ZHUGHQ�GLH�*HPHLQVDPNHLWHQ��DEHU�DXFK�GLH�UHJLRQDOHQ�8QWHUVFKLHGH�GHU�.ÖQVWOHUJHPHLQVFKDIWHQ)DXYHV�r�%UÖFNH�r�%ODXHU�5HLWHU�r�5KHLQLVFKH�([SUHVVLRQLVWHQ�GHXWOLFK��ZREHL�$XJXVW�0DFNH�XQG�GLH5KHLQLVFKHQ�([SUHVVLRQLVWHQ�GHQ�6FKZHUSXQNW�ELOGHQ�,Q�HLQHU�IÖQIWHQ�6HNWLRQ�ZLUG�VFKOLH¹OLFK�GLH�%HGHXWXQJ�XQG�1DFKZLUNXQJ�GHV�([SUHVVLRQLVPXV�LP5KHLQODQG�YHUDQVFKDXOLFKW�r�DP�%HLVSLHO�GHU������LQ�.REOHQ]�JHJUÖQGHWHQ�.ÖQVWOHUJHPHLQVFKDIW�'DV�%RRW�°IIQXQJV]HLWHQ��'L���6D����8KU���������8KU��6RQQ��XQG�)HLHUWDJH���������8KU
6RQGHUDXVVWHOOXQJHQ�LP�0XVHXP�DP�6WURP��%LQJHQd'LH�/RUHOH\�r�(LQ�)HQVWHU�LQ�GLH�(UGJHVFKLFKWHo������-XQL�ELV�����$XJXVW�����,Q�=XVDPPHQDUEHLW�PLW�GHU�7HFKQLVFKHQ�8QLYHUVLW¾W�0ÖQFKHQ��3URI��-��.UXKO��LVW�HLQH�$XVVWHOOXQJHQWVWDQGHQ��GLH�GHQ�PDUNDQWHQ�/RUHOH\�)HOVHQ�DOV�dHLQ�)HQVWHU�LQ�GLH�(UGJHVFKLFKWHo�YRUVWHOOW�r�XQGJHRORJLVFKH�3K¾QRPHQH�LQ�HLQIDFKHQ�([SHULPHQWHQ�QDFKYROO]LHKEDU�PDFKW��'LH�6FKDX��GLH�LP�YHUJDQJHQHQ-DKU�EHUHLWV�DOV�7HLO�GHU�JUR¹HQ�/RUHOH\�$XVVWHOOXQJ�]X�VHKHQ�ZDU��]HLJW�VLFK�QXQ�QRFK�HLQPDO�LQ�HUZHLWHUWHU)RUP�d&DVSDU�6FKHXUHQ��������������/DQGVFKDIW�XQG�*HVFKLFKWHo�����6HSWHPEHU�ELV����'H]HPEHU�����&DVSDU�6FKHXUHQ�JLOW�KHXWH�DOV�HLQHU�GHU�EHGHXWHQGVWHQ�/DQGVFKDIWVPDOHU�GHU�VS¾WURPDQWLVFKHQ�(SRFKHDP�5KHLQ��6HLQH�*HP¾OGH�XQG�$TXDUHOOH��GLH�DXFK�LQ�SUDFKWYROOHQ�$QVLFKWHQZHUNHQ��d9RP�GHXWVFKHQ5KHLQo�X�D���SXEOL]LHUW�ZXUGHQ��KDEHQ�GDV�%LOG�YRQ�GHU�5KHLQODQGVFKDIW�ELV�LQV�����-DKUKXQGHUW�JHSU¾JW�&KDUDNWHULVWLVFK�IÖU�6FKHXUHQ�LVW�VHLQ�,QWHUHVVH�DQ�*HVFKLFKWH�XQG�$UFKLWHNWXU�GHV�0LWWHODOWHUV��GDV�VLFK�LQYLHOI¾OWLJHU�:HLVH�LQ�VHLQHQ�%LOGHUQ�QLHGHUVFKO¾JW�'DV�0XVHXP�DP�6WURP�NRQQWH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�ZLFKWLJH�2ULJLQDO�$UEHLWHQ�GHV�.ÖQVWOHUVHUZHUEHQ�r�GDUXQWHU�HLQH�0DSSH�PLW����ELVODQJ�YÐOOLJ�XQEHNDQQWHQ�$TXDUHOOHQ��'LHVH�%LOGHU�ZHUGHQ�LQ�GHU$XVVWHOOXQJ�HUVWPDOV�ÐIIHQWOLFK�]X�VHKHQ�VHLQ�

°IIQXQJV]HLWHQ�GHV�0XVHXPV��W¾JOLFK�DX¹HU�0RQWDJ�������ELV�������8KU
.RPP��0$/�PLW�r�$XVVWHOOXQJ�DXI�GHU�/RUHOH\'LH�$NWLRQ�d.RPP��0$/�PLW��/DQGVFKDIWVPDOHUHL�LP�81(6&2�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDOo�ZLUG�GLH(UJHEQLVVH�LKUHU�$UEHLW�LQ�HLQHU�QHXHQ�$XVVWHOOXQJ�SU¾VHQWLHUHQ��DP�����$XJXVW��UXQG�XP�GDV�/RUHOH\�%HVXFKHU]HQWUXP�
9RUDQNÖQGLJXQJ��d2UGR�9LUWXWXPo�0\VWHULHQVSLHO�YRQ�+LOGHJDUG�YRQ�%LQJHQ$P�����6HSWHPEHU�����8KU��ZLUG�LQ�GHU�6WLIWVNLUFKH�6W��*RDU�GDV�7KHDWHUVWÖFN�QDFK�GHP�DOWHQ0\VWHULHQVSLHO�d2UGR�9LUWXWXPo�YRQ�+LOGHJDUG�YRQ�%LQJHQ�DXIJHIÖKUW��'LH�%HDUEHLWXQJ�VWDPPW�YRQ�)UDQ]*UXQGOHU�
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6SDQLVFKH 1DFKW�LQ�GHU�DOWHQ�%XUJ�LQ�%RSSDUG�DP����$XJXVW(WZDV�%HVRQGHUHV�KDEHQ�VLFK�GLH�7RXULVW�,QIR�LQ�%RSSDUG�PLW�/D�5RVDULR�\�ODV�&KLFDV�GHO�6RO�XQG�GHQ*DVWURQRPHQ�GHU�5ÐPHUEXUJ�IÖU�HLQH�KHL¹H�VSDQLVFKH�6RPPHUQDFKW�YROOHU�7HPSHUDPHQW�XQG�)DV]LQDWLRQHLQIDOOHQ�ODVVHQ��)ÖU�PHGLWHUUDQH�8UODXEVVWLPPXQJ�KROHQ�VLH�6SDQLVFKHV�)ODLU�IÖU�HLQH�1DFKW�QDFK�%RSSDUGDQ�GHQ�5KHLQ��*HPHLQVDP�PLW�*HUQRW�*LQJHOH��*ÖQWKHU��5DW]NH��*LWDUUH��XQG�-HDQ�%ÐW]OÃ��3HUFXVVLRQ�SU¾VHQWLHUW�GLH�7DQ]JUXSSH�/D�5RVDULR�\�ODV�&KLFDV�GHO�6RO�VSDQLVFKH�,PSUHVVLRQHQ�LP�VWLPPXQJVYROOHP$PELHQWH�GHU�DOWHQ�%XUJ�LQ�%RSSDUG��8QWHU�GHU�W¾Q]HULVFKHQ�/HLWXQJ�YRQ�/D�5RVDULR�HUZDUWHW�GLH�=XVFKDXHUHLQH�EXQWH�0LVFKXQJ�DXV�WHPSHUDPHQWYROOHP�)ODPHQFR��IUÐKOLFKHU�VSDQLVFKHU�)RONORUH�XQG�HLQIÖKOVDPHQ*LWDUUHQNO¾QJHQ�%HJLQQ�GHU�9HUDQVWDOWXQJ�DP�����$XJXVW�LVW�������8KU��(LQODVV�������8KU��.DUWHQYRUYHUNDXI�XQGWHOHIRQLVFKH�5HVHUYLHUXQJ��7RXULVW�,QIR�%RSSDUG��7HO��������r��������'LH�$EHQGNDVVH�DQ�GHU�DOWHQ�%XUJ�LVWDE�������8KU�JHÐIIQHW�
/HVHQVZHUW(LQ�VFKÐQHU�7DJ�r�:HOWHUEH�5KHLQWDO������7RS�7LSSV�IÖU�7RXUHQ�]ZLVFKHQ�.REOHQ]�XQG�0DLQ](LQ�%XFK�YROOHU�JXWHU�7LSSV��,QIRUPDWLRQHQ�XQG�*HVFKLFKWHQ�DXV�GHP�:HOWHUEHWDO��DEHU�DXFK�YRQ�GHQ5HJLRQHQ�ULQJVXP��5KHLQJDX��:LHVEDGHQ��0DLQ] XQG�5KHLQKHVVHQ����IÖU�*¾VWH�XQG�(LQKHLPLVFKH�HLQHZDKUH�)XQGJUXEH��2E�]X�)X¹��SHU�)DKUUDG�RGHU�PLW�GHP�$XWR��IÖU�MHGHQ�*HVFKPDFN�JLEW�HV�]DKOUHLFKH$XVIOXJVWLSSV��PLW�(UO¾XWHUXQJHQ�XQG�VFKÐQHQ�%LOGHUQ��WRXULVWLVFKHQ�,QIRUPDWLRQHQ�XQG�HLQHP.DUWHQDXVVFKQLWW�(LQ�VFKÐQHU�7DJ��5KHLQWDO���:HOWHUEH������7RS�7LSSV�IÖU�7RXUHQ�]ZLVFKHQ�.REOHQ]�XQG�0DLQ]��(GLWLRQ5DWKVFKHFN��������,6%1����������������������(XUR

(QWODQJ�GHV�5KHLQV��d9RQ�6LQ]LJ�ELV�%RSSDUGo��%G�����XQG�d9RQ�6W��*RDU�ELV�5ÖGHVKHLPo��%G����6HKU�ÖEHUVLFKWOLFK�XQG�NODU�JHJOLHGHUW�VLQG�GLH�EHLGHQ�%¾QGH�DXV�GHU�5HLKH�d(QWODQJ�GHV�5KHLQVo��'LH�JXWOHVEDUHQ�7H[WH�LQIRUPLHUHQ�ÖEHU�GLH�+LVWRULH�GHU�6HKHQVZÖUGLJNHLWHQ�LP�7DO��EHOHXFKWHQ�DEHU�DXFK�GDV/HEHQ�DP�6WURP�KHXWH��1HEHQ�GHP�PRGHUDWHQ�3UHLV�LVW�DXFK�GDV�)RUPDW�GHU�%ÖFKHU�HLQ�9RUWHLO�r�VLH�VLQGKDQGOLFK�XQG�SDVVHQ�LQ�MHGHV�5HLVHJHS¾FN�*HLOH��)UDQN��(QWODQJ�GHV�5KHLQV��9RQ�6LQ]LJ�ELV�%RSSDUG��-�3��%DFKHP�9HUODJ��.ÐOQ������,6%1������������������(XUR�*HLOH��)UDQN��(QWODQJ�GHV�5KHLQV��9RQ�6W��*RDU�ELV�5ÖGHVKHLP��-�3��%DFKHP�9HUODJ��.ÐOQ������,6%1������������������(XUR�
3RVWKRI$XVVWHOOXQJ�8OULFK�&RQUDG'HU�LQ�%DFKDUDFK�JHERUHQH�%LOGKDXHU�8OULFK�&RQUDG�VWHOOW�LP�+LVWRULVFKHQ�3RVWKRI�VHLQHU�+HLPDWVWDGW%URQ]HSODVWLNHQ�DXV���M¾KULJHU�7¾WLJNHLW�LQ�:RUSVZHGH�DXV�8OULFK�&RQUDGV�3ODVWLN�LVW�ILJÖUOLFK��DXFK�DEVWUDKLHUHQGH�$UEHLWHQ�YHUOHXJQHQ�QLFKW�GHQ�%H]XJ�]XUPHQVFKOLFKHQ�*HVWDOW��0RGHHUVFKHLQXQJHQ�XQG�d.XQVW�7UHQGVo�PHLGHW�HU��6HLQ�EHKHUUVFKHQGHV�7KHPD�LVWGLH�%H]LHKXQJ�GHU�0HQVFKHQ�]XHLQDQGHU��'HVZHJHQ�PRGHOOLHUW�HU�VHOWHQ�HLQH�)LJXU�DOOHLQ��VRQGHUQ�PHLVWHQVHLQH�*UXSSH��JHUQH�DXFK�0XWWHU�PLW�.LQG��6R�IÖKUW�HU�GLH�.UHDWXU�DXV�GHU�,VRODWLRQ�XQG�VFKDIIW�=HLFKHQ�GHU*HERUJHQKHLW��&RQUDG�VHW]W�GLH�8Q]HUVWÐUEDUNHLW�GHU�0HQVFKHQZÖUGH�JHJHQ�GLH�+HUDXVIRUGHUXQJHQ�XQVHUHU=HLW��GHU�HU�NULWLVFK�JHJHQÖEHU�VWHKW�
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�����JHERUHQ��ZXUGH�8OULFK�&RQUDG�GXUFK�GLH�1DFKNULHJVMDKUH�HQWVFKHLGHQG�JHSU¾JW��9RQ������ELV�����VWXGLHUWH�HU�%LOGKDXHUHL�DQ�GHU�%DX��XQG�.XQVWVFKXOH�0DLQ]����������ZDU�HU�0HLVWHUVFKÖOHU�EHL�3URI��(P\5RHGHU��6HLW������DUEHLWHW�HU�DOV�IUHLVFKDIIHQGHU�%LOGKDXHU�LQ�:RUSVZHGH��1HEHQ�IUHLHQ�$UEHLWHQ�IÖKUWH�HU]DKOUHLFKH�ÐIIHQWOLFKH�$XIWU¾JH�IÖU�6FKXOHQ��.LUFKHQ��.UDQNHQK¾XVHU�HWF��DXV��'DV�NÖQVWOHULVFKH�:HUN&RQUDGV�ZHLVW�QLFKW�QXU�KRKHV�KDQGZHUNOLFKHV�.ÐQQHQ�DXI��VRQGHUQ�LVW�DXFK�XQJHZÐKQOLFK�YLHOVHLWLJ��'HU%LOGKDXHU�DUEHLWHW�LQ�%URQ]H��+RO]��6WHLQ�XQG�0HWDOO�9HUQLVVDJH�DP�6DPVWDJ�����$XJXVW�����8KU��PLW�7URPSHWHQYRUVSLHO�XQG�(LQIÖKUXQJ�GXUFK�3URI��+DQV�-ÖUJHQ,PLHOD��0DLQ]�'DXHU�GHU�$XVVWHOOXQJ�����ELV�����$XJXVW�������W¾JOLFK����8KU�ELV����8KU�XQG�QDFK�$EVSUDFKH�
)DOWEO¾WWHU�QHX�DXIJHOHJW=XU�,QIRUPDWLRQ�YRQ�(LQZRKQHUQ�XQG�*¾VWHQ�GHV�0LWWHOUKHLQWDOV�JLEW�GHU�3RVWKRI�UHJHOP¾¹LJ�)DOWEO¾WWHUKHUDXV��,Q�GLHVHP�6RPPHU�HUVFKLHQHQ�QHX�E]Z��ZXUGHQ�QHX�DXIJHOHJW�81(6&2��:HOWHUEH��7DJH�DP�0LWWHOUKHLQ��6WXQGHQ�LQ�%DFKDUDFK6WDGWPDXHUUXQGJDQJ�%DFKDUDFK=XU�*HVFKLFKWH�GHV�3RVWKRIV:HLQEDX)HXHUZHLQ5HJLRQDOUHJDO��3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�%HL�,QWHUHVVH�IRUGHUQ�6LH�ELWWH�GLH�)DOWEO¾WWHU�LP�3RVWKRI�DQ��7HO����������������SRVWKRI#JPQ�PEK�GH
9RUDQNÖQGLJXQJ��/DQJH�1DFKW�GHU�6WHUQH����$VWURQRPLHWDJ ����������6HSWHPEHU$XVVWHOOXQJ�&KULVWD�:DZHUV�d(LQ�)HQVWHU�]XP�+LPPHOo��*HP¾OGH�°O�DXI�/HLQZDQG��9RUWU¾JH�GHV�'LSO�3K\VLNHUV�8OULFK�%UDXQ��9RUIÖKUXQJHQ��5DKPHQSURJUDPP�

%OLFN�DXV�GHP�7DO'HU�/LPHV�LVW�81(6&2�:HOWHUEH5KHLQODQG�3IDO]�KDW��]XVDPPHQ�PLW�GHQ�%XQGHVO¾QGHUQ�+HVVHQ��%DGHQ�:ÖUWWHPEHUJ�XQG�%D\HUQ�HLQHQHXH�:HOWHUEHVW¾WWH��GHQ�/LPHV��'DV�HQWVFKLHG�GDV�81(6&2�:HOWHUEHNRPLWHH�DXI�VHLQHU�6LW]XQJ�LQ'XUEDQ��6ÖGDIULND���'HU�HLQVWLJH�UÐPLVFKH�*UHQ]ZDOO��GHU�DXI�HLQHU�/¾QJH�YRQ�����NP�GDV�UÐPLVFKH�5HLFKYRQ�GHQ�d%DUEDUHQo�WUHQQWH��LVW�PLW�����:DFKWÖUPHQ�XQG�]DKOUHLFKHQ�.DVWHOOHQ�HLQHV�GHU�EHGHXWHQGVWHQDUFK¾RORJLVFKHQ�'HQNP¾OHU�LQ�(XURSD��'DYRQ�OLHJHQ����NP�DXFK�DXI�UKHLQODQG�SI¾O]LVFKHP�*HELHW��+LHUVLQG�QRFK�]DKOUHLFKH�5HOLNWH�VLFKWEDU��7ÖUPH�ZXUGHQ�UHNRQVWUXLHUW�XQG�*UDEXQJHQ�LQ�.REOHQ]�XQG5KHLQEURKO�QRFK�LP�*DQJH�
3�6��:HQQ�6LH�GLH�0LWWHOUKHLQ�0DLO�QLFKW�HUKDOWHQ�ZROOHQ��VHQGHQ�6LH�XQV�GLHVH�0LWWHLOXQJ�HLQIDFK�NRPPHQWDUORV�]XUÖFN���ZLU�ZHUGHQ�6LHGDQQ�XPJHKHQG�DXV�GHP�9HUWHLOHU�KHUDXVQHKPHQ�
:HLWHUH�,QWHUHVVHQWHQ�WHLOHQ�XQV�ELWWH�LKUH�0DLO�$GUHVVH�PLW�


