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0LOOLRQHQ�XQG�$EHUPLOOLRQHQ�YRQ�0HQVFKHQ�I�KUHQ�ZHOWZHLW�� LQ�%�URV��,QGXVWULH��*HZHUEH�� LUJHQGZHOFKH�7lWLJNHLWHQ�DXV��GLH�VLH�QDFK�HLJHQHP�%HOLHEHQ�QLH�DXVI�KUHQ�Z�UGHQ��(LQ�*UR�WHLO�GLHVHU�XQOLHEVDPHQ�7lWLJNHLWHQ�KDW�GLUHNW�RGHU�LQGLUHNW�DXFK�QRFK�GHVWUXNWLYH�:LUNXQJHQ�DXI�GLH�0HQVFKHQ�XQG�GLH�8PZHOW��'HQQRFK�ZHUGHQ�GLHVH�7lWLJNHLWHQ�7DJ�I�U�7DJ�YRUDQJHWULHEHQ��WURW]�DOOHU�:DUQXQJHQ�XQG�*HIDKUHQ��
:DUXP��VR�PX��PDQ�VLFK�IUDJHQ��JLEW�HV�XQKHLOYROOH�(QWZLFNOXQJHQ��GLH�QLHPDQG�ZLOO�XQG�GLH�GHQQRFK�JHVFKHKHQ"�'LH�$QWZRUW�ODXWHW��:HLO�HV�0lFKWH�JLEW��GLH�EHHLQIOXVVHQ��XQG�YLHOH��GLH�VLFK�EHHLQIOXVVHQ�ODVVHQ��%HLGH�VLQG�EHWHLOLJW��ZHQQ�DXFK�PLW�XQWHUVFKLHGOLFKHQ�5ROOHQ��'LHVHV�XQJOHLFKH�:HFKVHOVSLHO�QHQQW�PDQ�0DQLSXODWLRQ��Z|UWOLFK��+DQGKDEXQJ��7ULFN��

/HVHSUREH�GHV�QHXHQ�%XFKHV�YRQ�$UPLQ�5LVL0DFKWZHFKVHO�DXI�GHU�(UGH'LH�3OlQH�GHU�0lFKWLJHQ��JOREDOH�(QWVFKHLGXQJHQ�XQG�GLH�:HQGH]HLW
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0DFKHQVFKDIW��XP�DQGHUH�GHQ�HLJHQHQ�,QWHUHVVHQ�GLHQHQ�]X�ODVVHQ���
0DQLSXODWLRQ�IXQNWLRQLHUW�DP�EHVWHQ��ZHQQ�VLFK�GLH�0DQLSXOLHUWHQ�QLFKW�EHZX�W�VLQG��GD��VLH�PDQLSXOLHUW�ZHUGHQ��$QVRQVWHQ�Z�UGHQ�VLH�VLFK�]XU�:HKU�VHW]HQ�XQG�N|QQWHQ�QXU�GXUFK�=ZDQJ�]XU�VHOEHQ�7lWLJNHLW�EHZHJW�ZHUGHQ��:HLO�MHGRFK�IUHLZLOOLJH�0LWJOLHGHU�YLHO�OHLFKWHU�]X�KDQGKDEHQ�VLQG�DOV�JH]ZXQJHQH��LVW�0DQLSXODWLRQ�HLQ�ZLUNXQJVYROOHUHV�0DFKWPLWWHO�DOV�=ZDQJ��
:HQQ�HLQH�0DQLSXODWLRQ�ZLUNVDP�VHLQ�VROO��PX��VLH�LP�%HZX�WVHLQ�GHV�0HQVFKHQ�DQVHW]HQ��GHQQ�GDV�%HZX�WVHLQ�LVW�GLH�=HQWUDOH��LQ�GHU�VLFK�HQWVFKHLGHW��ZDV�PDQ�ZDKUQLPPW�XQG�QLFKW�ZDKUQLPPW��ZRI�U�PDQ�VLFK�LQWHUHVVLHUW�XQG�QLFKW�LQWHUHVVLHUW��ZRI�U�PDQ�=HLW�KDW�XQG�ZRI�U�PDQ�NHLQH�=HLW�KDW��(V�LVW�GLH�:HOOHQOlQJH��5HVRQDQ]��GHV�HLJHQHQ�%HZX�WVHLQV��GLH�EHVWLPPW��ZDV�PDQ�LQ�YHUPHLQWOLFKHU�)UHLKHLW�WXW�XQG�QLFKW�WXW��'LH�0DQLSXODWRUHQ�YHUVXFKHQ�GHVKDOE��GXUFK�GLH�(LQLPSIXQJ�YRQ�JDQ]�EHVWLPPWHQ�%LOGHUQ�XQG�*HGDQNHQPXVWHUQ�GLH�0DVVHQUHVRQDQ]�]X�SURJUDPPLHUHQ��GDPLW�GLH�0HQVFKHQ�LKUH�(QHUJLH��*ODXEH��,QWHUHVVH��=HLW��GHQ�JHZ�QVFKWHQ�=LHOHQ�ZHLKHQ���
%HL�GHU�%HWUDFKWXQJ�GLHVHU�6LWXDWLRQ�GDUI�PDQ�QLFKW��EHUVHKHQ��GD��ZLU�HV�KLHU�PLW�HLQHP�:HFKVHOVSLHO�]X�WXQ�KDEHQ��GHQQ�GLH��EHUZlOWLJHQGH�0HKUKHLW�GHU�%HY|ONHUXQJ�ZLOO�GLH�DQJHERWHQHQ�$QQHKPOLFKNHLWHQ��NRVWH�HV��ZDV�HV�ZROOH��1DW�UOLFK�LVW�GLHVHV�:ROOHQ�YRQ�YLHOHQ�)DNWRUHQ�EHHLQIOX�W��DEHU�OHW]WOLFK�LVW�HV�GHU�HLJHQH�IUHLH�:LOOH�XQG�GHVKDOE�GLH�HLJHQH�9HUDQWZRUWXQJ��ZRYRQ�PDQ�VLFK�EHHLQIOXVVHQ�Ol�W��:HQQ�GLH�0HQVFKHQ�PHLQHQ��GDV�)UHPGEHVWLPPWH�IUHLZLOOLJ�]X�WXQ��LVW�QLFKW�QXU�GLH�0DQLSXODWLRQ�VFKXOG��VRQGHUQ�DXFK�GLH�HLJHQH�2EHUIOlFKOLFKNHLW��%HTXHPOLFKNHLW�RGHU�1DLYLWlW��YLHOOHLFKW�VRJDU�HLQH�8QHKUOLFKNHLW�VLFK�VHOEVW�JHJHQ�EHU��6LQG�QLFKW�GLH�PHLVWHQ�0HQVFKHQ��EHU]HXJW��GD��HV�LKUH�HLJHQH��IUHLH�(QWVFKHLGXQJ�VHL��ZDV�VLH�NRQVXPLHUHQ��OHVHQ��DQVFKDXHQ��JXW�ILQGHQ�XQG�DEOHKQHQ"�
(V�JHKW�KLHU�DOVR�QLFKW�XP�HLQH�HLQVHLWLJH�6FKXOG]XZHLVXQJ��VRQGHUQ�XP�HLQH�$QDO\VH�GHV�LUGLVFKHQ��6FKDFKVSLHOV���LQ�GHP�DOOH�%HWHLOLJWHQ�PHLQHQ��GDV�5LFKWLJH�]X�WXQ��
'DV�NRVPLVFKH�.UlIWHVSLHO�XQG�GHU�.DPSI�XP�GLH�(UGH�� GHU�8UVSUXQJ�GHU�QHJDWLYHQ�(LQIO�VVH �DXV�.DSLWHO����
'LH�(UGH�LVW�NHLQ�HLQVDPHU�%DOO�LQ�HLQHP�OHHUHQ�:HOWDOO��VRQGHUQ�HLQ�NRVPLVFKHU��7DWRUW���$XI�GHP�3ODQHWHQ�GHU�0HQVFKHQ�ILQGHW�VHLW�ODQJHP�HLQH�$XVHLQDQGHUVHW]XQJ�YRQ�ZHL�HQ�XQG�VFKZDU]HQ�0lFKWHQ�VWDWW�� HLQ�XQGXUFKVLFKWLJHV�6FKDFKVSLHO��6LFKWEDU�VLQG�QXU�GLH�)HOGHU�XQG�)LJXUHQ��DEHU�GLH�6SLHOHU�XQG�HUVW�UHFKW�LKUH�*HGDQNHQ�XQG�3OlQH�VLQG�XQVLFKWEDU��
:DV�GHU�LUGLVFKH�%HWUDFKWHU�]X�*HVLFKW�EHNRPPW��VLQG�QXU�GLH�lX�HUHQ�9HUVFKLHEXQJHQ�GHU�)LJXUHQ��'LH��)LJXUHQ��VHOEVW�VHKHQ�QXU�GDV�,UGLVFK�0DWHULHOOH��GDV��ZDV�PLW�GHQ�6LQQHVRUJDQHQ�HPSLULVFK���VLQQOLFK���ZDKUQHKPEDU�LVW��'HQQ�GLH��EHULUGLVFKHQ�%HUHLFKH�VLQG�QXU��EHU�VLQQOLFK�ZDKUQHKPEDU��:DUXP"�:HLO�GLH�0DWHULH�GLHVHU�NRVPLVFKHQ�'LPHQVLRQHQ�QLFKW�GHUDUW�YHUGLFKWHW���JUREVWRIIOLFK���LVW�ZLH�GLH�0DWHULH�LP�LUGLVFKHQ�6SHNWUXP��
'LH��EHULUGLVFKHQ�6SKlUHQ�VLQG�K|KHUGLPHQVLRQDOH�3DUDOOHOZHOWHQ�DXV�0DWHULH�LQ�HLQHU�VSH]LILVFKHQ�5DXP�=HLW�)UHTXHQ]��:HOOHQOlQJH���(LQ�%HLVSLHO�DXV�GHP�LUGLVFKHQ�(UIDKUXQJVEHUHLFK�VLQG�GLH�YLHOHQ�5XQGIXQN� XQG�)HUQVHKVHQGXQJHQ��GLH�JOHLFK]HLWLJ�XQG�SDUDOOHO�LP�VHOEHQ�bWKHU�VFKZLQJHQ��DEHU�LQ�VLFK�JHVFKORVVHQH�:HOWHQ�PLW�HLQHP�HLJHQHQ�3URJUDPP�GDUVWHOOHQ��GLHVH�3DUDOOHOZHOWHQ�YHUPLVFKHQ�VLFK�QLFKW��ZHLO�VLH�LP�VHOEHQ�8QLYHUVXP�XQWHUVFKLHGOLFKH�)UHTXHQ]EHUHLFKH��'LPHQVLRQHQ��EHOHJHQ��
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0DQ�VROOWH�MHGRFK�QLFKW�GHP�,UUWXP�XQWHUOLHJHQ��]X�GHQNHQ��DOOH�K|KHUGLPHQVLRQDOHQ�:HOWHQ�XQG�:HVHQ�VHLHQ�DXWRPDWLVFK�DXFK�K|KHU�LQ�LKUHU�JHLVWLJHQ�(QWZLFNOXQJ��'HQQ�EHUHLWV�DXI�KRKHU�XQVLFKWEDUHU�(EHQH�VFKHLGHQ�VLFK�GLH�*HLVWHU��9LHOH��DEHU�QLFKW�DOOH�VLQG�:HVHQ�GHV�/LFKWV��
*HPl��GHP�*HVHW]�GHU�'XDOLWlW�JLEW�HV�LQ�GHU�PDWHULHOOHQ�:HOW�QLFKW�QXU�/LFKW��VRQGHUQ�DXFK�'XQNHOKHLW��6FKDWWHQ��XQG�GHPHQWVSUHFKHQG�DXFK�/LFKWZHOWHQ�XQG�6FKDWWHQZHOWHQ��'LHV�ZLUG�YRQ�DOOHQ��EHUVLQQOLFKHQ�4XHOOHQ�EHVWlWLJW��0DWHULDOLVWLVFKH�0HQVFKHQ��GLH�QXU�JODXEHQ��ZDV�VLH�VHKHQ��P|JHQ�]ZDU�GLH�([LVWHQ]�YRQ�XQVLFKWEDUHQ�/LFKW� XQG�6FKDWWHQZHOWHQ�EHVWUHLWHQ��GRFK�XQEHVWUHLWEDU�VLQG�GLH�VLFKWEDUHQ�6\PSWRPH��GLH�YRQ�GHQ�HQWVSUHFKHQGHQ�(LQIO�VVHQ�YHUXUVDFKW�ZHUGHQ��1DFK�GHU�/RJLN��:R�5DXFK�LVW��GD�LVW�DXFK�)HXHU��GDUI�PDQ�YRQ�GHQ�6\PSWRPHQ�DXI�GLH�8UVDFKHQ�VFKOLH�HQ��GHQQ�QLFKWV�JHVFKLHKW�RKQH�8UVDFKH��GDV�KHL�W��QLFKWV�JHVFKLHKW�DXV�=XIDOO��
=X�ZHOFKHU�(UNHQQWQLV�GLHVH�HLQIDFKH�/RJLN�I�KUW��ZXUGH�LQ�HLQHU�5H]HQVLRQ�GHV�]ZHLWHQ�%DQGHV��8QVLFKWEDUH�:HOWHQ��VHKU�SUlJQDQW�IRUPXOLHUW���:LU�ZHUGHQ�SROLWLVFK�XQG�JHVHOOVFKDIWOLFK�DXI�XQVHUH�HLJHQH�6HOEVW]HUVW|UXQJ�SURJUDPPLHUW��(LQHQ�VROFKHQ�=\QLVPXV��HLQHQ�VROFKHQ�9HUQLFKWXQJVZLOOHQ�JHJHQ�EHU�GHU�0HQVFKKHLW�NDQQ�LFK�NHLQHP�0HQVFKHQ�]XWUDXHQ��(V�P�VVHQ�DQGHUH��XQPHQVFKOLFKH�:HVHQ�VHLQ��GLH�GLHVHQ�%HWUXJ�GXUFKI�KUHQ��,FK�I�KOH�GLH�DJJUHVVLYH��]HUVW|UHULVFKH�(QHUJLH�GLHVHU�H[]HQWULVFKHQ�0RQVWHU��5LVL�QHQQW�VLH�EHLP�1DPHQ����� �+DQV�-RDFKLP�+H\HU��&KHIUHGDNWHXU�GHV�'(*8)2580����
'LH�([]HVVH�LQ�GHU�KHXWLJHQ�:HOWZLUWVFKDIW��.ULHJVLQGXVWULH�XQG�*HKHLPSROLWLN�OHJHQ�WDWVlFKOLFK�GHQ�9HUGDFKW�QDKH��GD���XQPHQVFKOLFKH�:HVHQ��DP�:HUN�VHLQ�P�VVHQ��:�UGH�GHU�QRUPDOH�0HQVFK�GLH�*UXQGODJHQ�VHLQHU�HLJHQHQ�([LVWHQ]�]HUVW|UHQ�ZROOHQ"�:DUXP�NRQQWH�DXI�GHU�(UGH�GHQQRFK�HLQH�VROFK�H[WUHPH�1HJDWLYLWlW��EHUKDQGQHKPHQ"�
(LQH�HUVWH�$QWZRUW�ODXWHW��:HLO�GLH�(UGH�VLFK�LP�*UHQ]EHUHLFK�GHU�/LFKWZHOWHQ�XQG�GHU�6FKDWWHQZHOWHQ�EHILQGHW��'HVKDOE�VLQG�DXI�GHU�(UGH�QHEHQHLQDQGHU�GLH�/LFKWZHVHQ�XQG�DXFK�GLH�'XQNHOPlFKWH�ZLUNVDP��XQG�GLH�LUGLVFKH�0HQVFKKHLW�ZLUG�=HXJH�K|FKVWHU�J|WWOLFKHU�2IIHQEDUXQJHQ�XQG�,QNDUQDWLRQHQ��DEHU�DXFK�XQJODXEOLFKVWHU�.DOWEO�WLJNHLW�XQG�%HVWLDOLWlW���
'LH�+LHUDUFKLHQ�GHU�/LFKW� XQG�'XQNHOZHOWHQ�VLQG�YLHOIDFK�XQWHUWHLOW��PHLVW�ZLUG�YRQ�MHZHLOV�VLHEHQ�'LPHQVLRQVHEHQHQ�JHVSURFKHQ��%HLGH�+HPLVSKlUHQ�VLQG�K|KHUGLPHQVLRQDO�XQG�H[LVWLHUHQ�JHWUHQQW��SDUDOOHO���DEHU��EHUVFKQHLGHQ�VLFK�DXI�GHU�LUGLVFKHQ�(EHQH��'HVZHJHQ�LVW�HV�P|JOLFK��GD��DXI�GHU�(UGH�VRZRKO�J|WWOLFKH�DOV�DXFK�GlPRQLVFKH�.UlIWH�ZLUNVDP�VLQG��'LHVH�JOHLFK]HLWLJH�3UlVHQ]�YRQ�ZHL�HQ�XQG�VFKZDU]HQ�0lFKWHQ�DXI�GHP�6FKDXSODW]�(UGH�PDFKW�HLQ�NODUHV�8QWHUVFKHLGHQ�GHU�(LQIO�VVH�RIW�VHKU�VFKZLHULJ��'HQQ�DOOHV��ZDV�LQ�GLHVHP�6FKDFKVSLHO�
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JHVFKLHKW��DXFK�MHGH�%HZHJXQJ�GHU��.|QLJH��XQG��.|QLJLQQHQ���ZLUG�YRQ�K|KHUVWHKHQGHQ�,QWHOOLJHQ]HQ�YROO]RJHQ��GLH�DX�HUKDOE�GHV�LUGLVFKHQ�)HOGHV�VWHKHQ��:HQQ�DXI�GHP�%UHWW�HLQ�=XJ�DXVJHI�KUW�ZLUG��LVW�LP�JHLVWLJHQ�%HUHLFK�YLHO�$UEHLW�YRUDXVJHJDQJHQ��2GHU�HLQ�DQGHUHV�%HLVSLHO��:HQQ�DXI�HLQHU�%�KQH�HLQ�6FKDXVSLHO�]XU�$XII�KUXQJ�JHODQJHQ�VROO��ILQGHW�GHU�JU|�WH�7HLO�GHU�$UEHLW�KLQWHU�GHQ�.XOLVVHQ�VWDWW���
:HU�DOVR�YHUVWHKHQ�ZLOO��ZDUXP�JHZLVVH�=�JH�XQG�,QV]HQLHUXQJHQ�VWDWWILQGHQ�E]Z��ZHOFKH�EHYRUVWHKHQ��NRPPW�QLFKW�XPKLQ��GLH�XQVLFKWEDUHQ�,QWHOOLJHQ]HQ�KLQWHU�GHQ�.XOLVVHQ�GHU�VLFKWEDUHQ�:HOW�LQ�%HWUDFKW�]X�]LHKHQ��
+LQWHU�*U�QGH�GHV�:HOWJHVFKHKHQV �DXV�.DSLWHO����
'LH�$XVI�KUXQJHQ�LQ�GHQ�YRUDQJHJDQJHQHQ�.DSLWHOQ�YHUPLWWHOWHQ�ZHLWJHKHQG�XQEHNDQQWH�,QIRUPDWLRQHQ��EHU�GLH�)DNWRUHQ��GLH�GHQ�.XUV�GHU�:HOWJHVFKLFKWH�]HLFKQHQ��6R�ZLH�GLH�(UGH�QLFKW�LVROLHUW�LQ�HLQHP�OHHUHQ�:HOWDOO�VFKZHEW��VRQGHUQ�LQ�DVWUDOH�XQG�NRVPLVFKH�'LPHQVLRQHQ�HLQJHEHWWHW�LVW��VR�P�VVHQ�DXFK�GLH�(UHLJQLVVH�DXI�GHU�(UGH�LQ�9HUELQGXQJ�PLW�GLHVHQ�'LPHQVLRQHQ�JHVHKHQ�ZHUGHQ���
'LH�lX�HUHQ��VLFKWEDUHQ�(QWZLFNOXQJHQ��GLH�JHSUlJW�VLQG�YRQ�EOXWLJHQ�XQG�YRQ�NDOWHQ�.ULHJHQ��HQWVSUHFKHQ�GHP�VHOEVWEHVWLPPWHQ�.DUPD�6FKLFNVDO�GHU�0HQVFKKHLW��VRQVW�Z�UGHQ�VLH�QLFKW�JHVFKHKHQ���'LHVH�6LWXDWLRQ�HUODXEW�HV�HQWVSUHFKHQGHQ�:HVHQ��GLH�]XP�7HLO�DXI�GHU�(UGH�LQNDUQLHUW�VLQG�XQG�]X�HLQHP�JU|�HUHQ�7HLO�QLFKW��LKUH�HLJHQHQ�3OlQH�LQ�$QJULII�]X�QHKPHQ��XP�GLH�:HOW�QDFK�LKUHQ�9RUVWHOOXQJHQ�]X��RUGQHQ���
'LH�LQNDUQLHUWHQ�$JHQWHQ��GLH�VLFK�]X�GLHVHU�$XIJDEH�EHUXIHQ�I�KOHQ��YHUI�JHQ��EHU�IDVW�XQEHJUHQ]WH�LUGLVFKH�0DFKWPLWWHO��6LH�KDOWHQ�VLFK�I�U�GLH�ZDKUKDIW�(UOHXFKWHWHQ���,OOXPLQDWHQ���XQG�EH]LHKHQ�LKU��/LFKW��EHZX�W�RGHU�XQEHZX�W�YRQ�/X]LIHU��GHP��/LFKWEULQJHU���GHQ�VLH�I�U�*RWW�KDOWHQ��6FKZDU]H�0DJLH�LP�ZHLWHVWHQ�6LQQ�XQG�DXFK�7HFKQRORJLH�VLQG�GLH�ZLFKWLJHQ�6WLFKZ|UWHU�LQ�GLHVHP�=XVDPPHQKDQJ��'LH�7HFKQRORJLH��GLH�LQ�GHQ�OHW]WHQ�I�QI]LJ�-DKUHQ�HUVWDXQOLFKH�6SU�QJH�PDFKWH��YHUKDOI�DXFK�GHP�*HOG�]XP�HQGJ�OWLJHQ�'XUFKEUXFK�XQG�PDFKWH�HV�]XP�DOOGXUFKGULQJHQGHQ�0DFKWPLWWHO��+LHU�VFKOLH�HQ�VLFK�YHUVFKLHGHQH�7HXIHOVNUHLVH��GHQHQ�GLH�0HQVFKHQ�DXV�HLJHQHU�.UDIW�QLFKW�PHKU�]X�HQWNRPPHQ�YHUP|JHQ��=XPLQGHVW�HUZHFNW�GLH�JOREDOH�*HVHOOVFKDIWVVWUXNWXU�GLHVHQ�(LQGUXFN��:HU�NDQQ�KHXWH�RKQH�*HOG�XQG�7HFKQRORJLH�OHEHQ"��

'LH�ZHLWHUHQ�$XVI�KUXQJHQ�ZHUGHQ�]HLJHQ��GD��GLHVHU�6FKHLQ�WU�JW��(U�WU�JW�VRJDU�GLH��(UOHXFKWHWHQ���GLH�DOV�%HWU�JHU�DXFK�]X�%HWURJHQHQ�ZHUGHQ��GD�VLH�VLFK�PLW�LKUHQ�+DOEZDKUKHLWHQ�VHOEVW�EHWU�JHQ��'LH�0HQVFKHQ�ZHUGHQ�DEHU�HUVW�GDQQ�DXV�GHUHQ�(LQIOX��EHIUHLW��ZHQQ�VLH�GLHVHQ�%HWUXJ�GXUFKVFKDXHQ�XQG�EHZX�W�HLQH�DQGHUH��J|WWOLFKH�:HOWRUGQXQJ�Z�QVFKHQ��'HQQ�HLQH�:HOWRUGQXQJ�ZLUG�HV�LPPHU�JHEHQ��HQWZHGHU�HLQH�JRWWJHZROOWH�XQG�JRWWJHIlOOLJH�RGHU�GDQQ�HLQH�PHQVFKHQJHZROOWH��HJR�GLNWLHUWH���
'LH�0HQVFKHQ�VROOWHQ�HUNHQQHQ��ZHOFKH�GXQNOHQ�0lFKWH�KLQWHU�GHU�JHJHQZlUWLJHQ�:HOWRUGQXQJ�VWHFNHQ��$XFK�J|WWOLFKH�2IIHQEDUXQJHQ�� LQVEHVRQGHUH�GLH�YHGLVFKH�XQG�GLH�DSRNDO\SWLVFKH�� ZHLVHQ�DXI�GDV�:LUNHQ�GLHVHU�0lFKWH�KLQ��DXI�GD��MHQH�0HQVFKHQ��GLH�QLFKW�YRQ�IDOVFKHU�0DFKW�XQG�0DJLH�JHWlXVFKW�ZHUGHQ�ZROOHQ��GLH�QRWZHQGLJHQ�(LQEOLFNH�ILQGHQ�N|QQHQ�XQG�GLH�.UDIW�EHNRPPHQ���ELV�]XP�6FKOX��GXUFK]XKDOWHQ����
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'LH�]HLWJHQ|VVLVFKH�*HVFKLFKWVVFKUHLEXQJ�VFKOLH�W�GLH�PDJLVFKH�XQG�DVWUDOH�3HUVSHNWLYH�GHU�:HOWKHUUVFKDIWVEHVWUHEXQJHQ�NDWHJRULVFK�DXV��$XI�YHUGlFKWLJ�YHKHPHQWH�:HLVH�JHVFKLHKW�GLHV�YRU�DOOHP�LQ�EH]XJ�DXI�GHQ�=ZHLWHQ�:HOWNULHJ�XQG�GDV�'ULWWH�5HLFK��DOV�RE�PDQ�KLHU�HWZDV�2IIHQVLFKWOLFKHV�YHUEHUJHQ�P|FKWH��'HQQ�GLH�RNNXOWH�'LPHQVLRQ�GHU�LUGLVFKHQ�0DFKWEHVWUHEXQJHQ�LVW�VHOWHQ�VR�RIIHQ�DQ�GLH�2EHUIOlFKH�JHWUHWHQ�ZLH�JHUDGH�LQ�MHQHU�=HLW��
'LH�QHXH�:HOWRUGQXQJ �DXV�.DSLWHO�����
:HQQ�HV�0lFKWH�JLEW��GLH�QDFK�+HUUVFKDIW��EHU�0HQVFK�XQG�(UGH�VWUHEHQ��GDQQ�PX��PDQ�VLFK�IUDJHQ��ZDUXP�VLH�QLFKW�VFKRQ�OlQJVW�]XJHVFKODJHQ�KDEHQ��(LQH�K\SRWKHWLVFKH�$QWZRUW�ODXWHW��6LH�KDEHQ�VFKRQ�OlQJVW�]XJHVFKODJHQ�XQG�VLQG�MHW]W�JHUDGH�GDEHL��]XP�ODQJH�YRUEHUHLWHWHQ�JU|�WHQ�6FKODJ�DXV]XKROHQ��
6ROOWH�HLQ�VROFKHU�3ODQ�H[LVWLHUHQ�XQG�GHU�9ROOHQGXQJ�HQWJHJHQJHKHQ��GDQQ�P��WH�HU�VFKRQ�VHLW�OlQJHUHU�=HLW�VHLQH�6FKDWWHQ�YRUDXVZHUIHQ��8QG�WDWVlFKOLFK�LVW�HV�XQEHVWUHLWEDU��GD��GHXWOLFKH�$Q]HLFKHQ�VROFKHU�6FKDWWHQ�]X�HUNHQQHQ�VLQG��'HVKDOE�GUlQJW�HV�VLFK�DXI��GLH�6FKDWWHQPlFKWH�XQG�LKUH�3OlQH�QlKHU�]X�EHWUDFKWHQ��'HQQ�ZHU�GLH�6FKDWWHQ�DOV�6FKDWWHQ�HUNHQQW��ZLUG�DXFK�GDV�/LFKW�MHQVHLWV�GHU�6FKDWWHQ�HUNHQQHQ��XQG�GLHV�LVW�LP�IROJHQGHQ�6]HQDULR�GULQJHQG�HUIRUGHUOLFK��GDPLW�PDQ�QLH�GHQ�HLJHQWOLFKHQ�6LQQ�GLHVHU��$SRNDO\SVH��DXV�GHQ�$XJHQ�YHUOLHUW��'HQQ�GDV�6]HQDULR�LVW��lX�HUOLFK�JHVHKHQ��HUVFKUHFNHQG��VR�HUVFKUHFNHQG�ZLH�GDV�0DVVHQEHZX�WVHLQ�GHU�SDVVLYHQ�0HQVFKKHLW��GHVVHQ�6SLHJHO�HV�GDUVWHOOW���
2EZRKO�7DXVHQGH�YRQ�*HVFKLFKWVE�FKHUQ�GLH�*HVDPWSHUVSHNWLYH�YHUGXQNHOQ��ZlFKVW�PLWWOHUZHLOH�DXFK�GLH�=DKO�MHQHU�)RUVFKHU��GLH�KLQWHU�GLH�.XOLVVHQ�XQG�)DVVDGHQ�GHU�RIIL]LHOOHQ�*HVFKLFKWVVFKUHLEXQJ�EOLFNHQ��'DV�/LWHUDWXUYHU]HLFKQLV�I�KUW�HLQH�UHSUlVHQWDWLYH��DEHU�NOHLQH�$XVZDKO�YRQ�%�FKHUQ�DQ��GLH�YRQ�$XWRUHQ�PLW�YHUVFKLHGHQVWHQ�$XIWUlJHQ�XQG�0RWLYDWLRQHQ�YHUID�W�ZXUGHQ��'RFK�GLH�0RVDLNVWHLQH��GLH�VLH�DOOH�OLHIHUQ��I�JHQ�VLFK�� HJDO�ZLH�PDQ�VLH�VFKLHEW�XQG�ZHQGHW�� LPPHU�ZLHGHU�]XP�VHOEHQ�*HVDPWELOG�]XVDPPHQ��QlPOLFK�GD��QLFKWV�]XIlOOLJ�JHVFKDK�XQG�GD��HV�0lFKWH�JLEW��GLH�NRQNUHWH�3OlQH�I�U�HLQH�HLJHQH��:HOWRUGQXQJ��YHUIROJHQ������
'LH�WHFKQLVFKH�*OREDO�,QIUDVWUXNWXU�LVW�HUULFKWHW
9RU�UXQG�I�QI]LJ�-DKUHQ�JLQJ�GHU�=ZHLWH�:HOWNULHJ�]X�(QGH��'LH�=HLW�GDQDFK�ZDU�DQJHI�OOW�PLW�ORNDOHQ�.ULHJHQ�XQG�%�UJHUNULHJHQ�DXI�DOOHQ�.RQWLQHQWHQ��YHUEXQGHQ�PLW�HLQHP��.DOWHQ�.ULHJ��]ZLVFKHQ�GHU�(UVWHQ�XQG�GHU�=ZHLWHQ�:HOW��GHU�86�XQG�68��
:HQQ�HLQH�(OLWH�HLQHQ�:HOWKHUUVFKDIWVSODQ�YHUIROJW��ZRULQ�EHVWDQG�GDQQ�GHU�6LQQ�GLHVHV�*HSOlQNHOV��EHU�HLQ�KDOEHV�-DKUKXQGHUW�KLQZHJ"�:lKUHQG�GLH�NULHJHULVFKHQ��GLH�ZLUWVFKDIWOLFKHQ�XQG�GLH�SROLWLVFKHQ�6FKDFK]�JH�NHLQH�HQWVFKHLGHQGHQ�9HUlQGHUXQJHQ�PLW�VLFK�EUDFKWHQ��IDQG�GHQQRFK�HLQH�XQ�EHUVHKEDUH�9HUlQGHUXQJ�VWDWW��GLH�H[SORVLRQVDUWLJH�(QWZLFNOXQJ�GHU�7HFKQRORJLH��:DV�YRU�I�QI]LJ�-DKUHQ�QRFK�XQEHNDQQW�ZDU��LVW�KHXWH�EHUHLWV�QRUPDOH�.RQVXPZDUH��LQVEHVRQGHUH�GLH�0LNURWHFKQRORJLH�XQG�GLH�&RPSXWHU��
%HVWDQG�GHU�6LQQ�GHU�YHUJDQJHQHQ�I�QI]LJ�-DKUH�HWZD�LP�$XIEDX�GLHVHU�ZHOWZHLWHQ�WHFKQLVFKHQ�,QIUDVWUXNWXU"�:HQQ�MD��GDQQ�VLQG�ZLU�KHXWH�JHQDX�DQ�MHQHP�3XQNW�DQJHODQJW��ZR�GLHVHU�$XIEDX�DEJHVFKORVVHQ�LVW��GDQQ�P��WH�QXQ�GLH�QlFKVWH�3KDVH�GHV�3ODQHV�LQ�:LUNXQJ�WUHWHQ���
�$Q�PRGHUQHQ�0D�VWlEHQ�JHPHVVHQ��ZDU�VRJDU�GLH�NDWKROLVFKH�.LUFKH�GHV�0LWWHODOWHUV�WROHUDQW��'DV�ODJ�]XP�7HLO�GDUDQ��GD��LQ�GHU�9HUJDQJHQKHLW�NHLQH�5HJLHUXQJ�GLH�0|JOLFKNHLW�KDWWH��LKUH�%�UJHU�VWlQGLJ�]X��EHUZDFKHQ���'LHV�VFKULHE�*HRUJH�2UZHOO������LQ�VHLQHP�5RPDQ�������,Q�VHLQHU�3KDQWDVLH�VWHOOWH�HU�VLFK�GDPDOV�YRU��GD��GLH�VWlQGLJH�hEHUZDFKXQJ�GHU�%�UJHU�GXUFK�HLQ�GLFKWHV�1HW]�YRQ�7HOHVFKLUPHQ�JHVFKHKHQ�ZHUGH��GLH�VRZRKO�%LOGVFKLUP�DOV�DXFK�.DPHUD�VLQG��2UZHOO�DKQWH�GDPDOV�QRFK�QLFKW��ZHOFKH�QHXHQ�0|JOLFKNHLWHQ�GLH�WHFKQLVFKH�(QWZLFNOXQJ�LQ�GHQ�QlFKVWHQ�I�QI�-DKU]HKQWHQ�DXI�GLH�(UGH�EULQJHQ�Z�UGH��VRQVW�KlWWH�HU�GLH�hEHUZDFKXQJ�QLFKW�DOV�HLQH�SULPLWLYH�WHFKQLVFKH�%HREDFKWXQJVDQODJH�NRQ]LSLHUW���
,Q�GLHVHP�HQWVFKHLGHQGHQ�3XQNW�KDW�GLH�5HDOLWlW�*HRUJH�2UZHOOV�9LVLRQ�VFKRQ�OlQJVW��EHUKROW��'DV�3RWHQWLDO�GHU�'LNWDWXU�XQG�GHU�5HSUHVVLRQ�LVW�KHXWH�DOVR�YLHO�GXUFKGULQJHQGHU�DOV�LQ�2UZHOOV�9LVLRQ��
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�.DPHUDV�XQG�6DWHOOLWHQ��5LFKWDQWHQQHQ�XQG�6RQGHQ�����'HU�hEHUZDFKXQJVVWDDW��GHQ�*HRUJH�2UZHOO�I�U������YRUDXVVDJWH��LVW�PLWWOHUZHLOH�OlQJVW�]XP�6WDQGDUG�JHZRUGHQ��*DQ]�UHDOLVWLVFK�VWHOOW�(QHP\�RI�WKH�6WDWH�GDU��ZLH�JOlVHUQ�GHU�0HQVFK�LP�'LJLWDO]HLWDOWHU�JHZRUGHQ�LVW���6R�ODXWHW�HLQ�)D]LW��EHU�GHQ�)LOP�(QHP\�RI�WKH�6WDWH��GHU�$QIDQJ������LQ�GLH�.LQRV�NDP���LQ��=�UL:RFKH�����-DQXDU�������6�������
'LH�PHLVWHQ�=XVFKDXHU�VLQG�VFKRFNLHUW��EHU�GLH�HLVNDOWH�$OOPDFKW�GHU�WHFKQRORJLVFKHQ�hEHUZDFKXQJ��GLH�LQ�GLHVHP�7KULOOHU�JH]HLJW�ZLUG��'RFK�GHU�hEHUZDFKXQJVVSH]LDOLVW�/DUU\�&R[��GHU�EHL�GHU�3URGXNWLRQ�DOV�%HUDWHU�IXQJLHUWH��NRPPHQWLHUW�ODNRQLVFK���'LH�7HFKQLN��GLH�LP�)LOP�JH]HLJW�ZLUG��]HLJW�GHQ�6WDQG�YRU�]HKQ�-DKUHQ��:LU�VLQG�VFKRQ�YLHO�ZHLWHU��'LH�QHXHQ�$SSDUDWH�XQG�0HWKRGHQ�VLQG�VWUHQJ�JHKHLP����]LWLHUW��HEG��6������
(V�LVW�HLQH�7DWVDFKH��-HGHU�4XDGUDWPHWHU�GHU�(UGREHUIOlFKH�ZLUG�YRQ�PHKUHUHQ�6DWHOOLWHQ�EHREDFKWHW��6HLW�0LWWH�GHU�QHXQ]LJHU�-DKUH�ZLUG�GDUDXV�NHLQ�*HKHLPQLV�PHKU�JHPDFKW��'LH�,QIUDVWUXNWXU�I�U�HLQH�ZHOWZHLWH�%HKHUUVFKXQJ�DOOHU�0HQVFKHQ�LVW�KHXWH�� XQG�HUVW�KHXWH��YHUI�JEDU��$XV�GLHVHU�3HUVSHNWLYH�EHWUDFKWHW��PDFKW�GLH�(QWZLFNOXQJ�GHU�YHUJDQJHQHQ�I�QI]LJ�-DKUH��VRJDU�GLH�VFKHLQEDU�DEVXUGH�JHKHLPH�$XIP|EHOXQJ�GHU�68�GXUFK�86�.RQ]HUQH��SO|W]OLFK�6LQQ��:DV�SODQW�GHU��*UR�H�%UXGHU��QXQ�DOV�QlFKVWHV"�����
,P�����-DKUKXQGHUW�ZXUGHQ�%HJULIIH��GLH�ELVKHU�JHJHQVWDQGVORV�XQG�GDKHU�LQH[LVWHQW�ZDUHQ��ZLH�:HOWNULHJ��:HOWEDQN��:HOWZLUWVFKDIW��:HOWJHULFKWVKRI�XQG�:HOWRUGQXQJ��]X�JHOlXILJHQ�%HVWDQGWHLOHQ�GHU�$OOWDJVVSUDFKH��
+HXWH�LVW�GLH�7HFKQRORJLH�YRUKDQGHQ��GLH�HV�HLQHU�:HOWPDFKW�HUP|JOLFKHQ�Z�UGH��GHU�0HQVFKKHLW�HLQH�WRWDOH�.RQWUROOH�DXI]X]ZLQJHQ��'LH�JHVDPWH�,QIUDVWUXNWXU�LVW�YRUKDQGHQ��'LH�)UDJH�LVW�QXU��RE�VLH�]X�GLHVHP�=ZHFN�YHUZHQGHW�ZLUG�RGHU�QLFKW��
'LHMHQLJHQ��GLH�GHQ�WHFKQRORJLVFKHQ�)RUWVFKULWW��EHU�GLH�OHW]WHQ�-DKU]HKQWH�KLQZHJ�YRUDQJHWULHEHQ�KDEHQ�XQG�QRFK�ZHLWHU�YRUDQWUHLEHQ��WXQ�GLHV�QLFKW�EOR��DXV�VHOEVWORVHU�:RKOWlWLJNHLW��XP�GHU�0DVVH�GHU�0HQVFKHQ�HLQ�EHTXHPHUHV�/HEHQ�]X�HUP|JOLFKHQ��,P�*HJHQWHLO��GLH�3UREOHPH�YHUVFKlUIHQ�VLFK�ZHOWZHLW�XQG�VSLW]HQ�VLFK�]X��,P�([WUHPIDOO�N|QQWH�HV�EDOG�]X�HLQHU�.ULVHQVLWXDWLRQ�NRPPHQ��&RPSXWHUNROODSV��)LQDQ]FUDVK��JHZDOWVDPH�$XVVFKUHLWXQJHQ�GHU�$UEHLWVORVHQKHHUH��7HUURULVPXV��.ULHJVPRELOPDFKXQJ�XVZ����LQ�GHQHQ�HLQ��QDWLRQDOHU�1RWVWDQG��DXVJHUXIHQ�ZLUG��'LHV�EHGHXWHW�LQ�GHU�3UD[LV�QLFKWV�DQGHUHV�DOV��DOOPlFKWLJHU�3ROL]HLVWDDW�XQG�WRWDOH�.RQWUROOH��$OOH�%�UJHU�P�VVHQ�VLFK�VRIRUW�HLQHU�DEVROXWHQ�'LNWDWXU�I�JHQ��:LGHUVWDQG�GDUI�RKQH�3UR]H��DXI�GHU�6WHOOH�PLW�+LQULFKWXQJ�JHDKQGHW�ZHUGHQ��DXFK�LQ�YRUPDOV�GHPRNUDWLVFKHQ�6WDDWHQ��:HOFKHU�0lFKWLJH�WUlXPW�QLFKW�YRQ�HLQHP�VROFK�ZLOONRPPHQHQ��$XVQDKPH]XVWDQG�"�2UGQXQJ�DXV�GHP�&KDRV��������
'DV�=HLFKHQ�GHV��7LHUHV��LVW�EHUHLWV�ZHOWZHLW�YHUEUHLWHW
�'DV�7LHU�KDWWH�DOOH�0HQVFKHQ�LQ�VHLQHU�*HZDOW��+RKH�XQG�1LHGULJH��5HLFKH�XQG�$UPH��6NODYHQ�XQG�)UHLH��6LH�PX�WHQ�VLFK�HLQ�=HLFKHQ�DXI�LKUH�UHFKWH�+DQG�RGHU�LKUH�6WLUQ�PDFKHQ��VR�GD��QLHPDQG�NDXIHQ�RGHU�YHUNDXIHQ�NRQQWH�DOV�QXU�GHU��ZHOFKHU�GLHVHV�0DO]HLFKHQ�KDW��GHQ�1DPHQ�GHV�7LHUHV�RGHU�GLH�=DKO�VHLQHV�1DPHQV��+LHU�LVW�:HLVKHLW�YRQQ|WHQ��:HU�9HUVWDQG�KDW��GHU�NDQQ�KHUDXVILQGHQ��ZDV�GLH�=DKO�GHV�7LHUHV�EHGHXWHW��GHQQ�VLH�VWHKW�I�U�GHQ�1DPHQ�HLQHV�0HQVFKHQ��(V�LVW�GLH�=DKO��������*HKHLPH�2IIHQEDUXQJ��������GDV�DEVFKOLH�HQGH�%XFK�GHU�%LEHO����
0DFKW��EHU�GLH�$UPHQ�XQG�GLH�5HLFKHQ��NDXIHQ�XQG�YHUNDXIHQ�² XQ]ZHLGHXWLJ�JHKW�HV�KLHU�XPV�*HOG��8QG�GLHVHV�*HOG�VROO�QXU�QRFK�YHUI�JEDU�VHLQ��EHU�HLQHQ�&RGH��GHU�DXV�GHP�1DPHQ�GHV�7LHUHV�EHVWHKW�������*HUDGH�KHXWH�ZHUGHQ�ZLU�=HXJHQ��ZLH�GDV�.DXIHQ�XQG�9HUNDXIHQ�LPPHU�PHKU�PRQRSROLVLHUW�ZLUG��LQVEHVRQGHUH�GXUFK�GLH�=HQWUDOLVLHUXQJ�GHV�=DKOXQJVYHUNHKUV��9HUEO�IIHQGHUZHLVH�VSLHOW�GDEHL�GLH�=DKO�����HLQH�HQWVFKHLGHQGH�5ROOH��

$OOJHJHQZlUWLJ�LVW�GLH�=DKO�EHLP�.DXIHQ�XQG�9HUNDXIHQ�LQ�)RUP�GHV�6WULFKFRGHV��JHQDQQW�($1��(XURSlLVFKH�$UWLNHOQXPPHU��XQG�83&��8QLYHUVDO�3URGXFW�&RGH���*DQ]�OLQNV��LQ�GHU�0LWWH�XQG�UHFKWV�ZHUGHQ�MHZHLOV�GUHL�JOHLFK�GLFNH�'RSSHOVWULFKH��EHU�GLH�/lQJH�GHU�DQGHUHQ�6WULFKH�KLQDXVJH]RJHQ��GDI�U�VWHKW�EHL�LKQHQ�NHLQH�=DKO��6W�QGH�EHL�
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GLHVHQ�GUHL�JOHLFKGLFNHQ�XQG�JOHLFKODQJHQ�'RSSHOVWULFKHQ�HLQH�=DKO��ZlUH�GLH�'DUVWHOOXQJ�RIIHQVLFKWOLFK��GHQQ�GLHVH�LGHQWLVFKHQ�'RSSHOVWULFKH�VWHKHQ�I�U�GLH�=DKO����,Q�MHGHP�6WULFKFRGH�VWHFNW�DOVR�GLH�=DKO��������
(V�JLEW�6SUDFKHQ��GLH�I�U�=DKOHQ�%XFKVWDEHQ�YHUZHQGHQ��%HNDQQW�KLHUI�U�VLQG�GLH�U|PLVFKHQ�=DKOHQ��GLH�VLFK�DXV�GHQ�%XFKVWDEHQ�,��9��;��/��&��'�XQG�0�]XVDPPHQVWHOOHQ��,P�:HVWHQ�VLQG�VLFK�MHGRFK�QLFKW�DOOH�0HQVFKHQ�EHZX�W��GD��GLHV�DXFK�LP�+HEUlLVFKHQ�GHU�)DOO�LVW��XQG�]ZDU�DXI�HLQH�YLHO�NRPSOH[HUH�$UW�XQG�:HLVH��GHQQ�LP�+HEUlLVFKHQ�KDW�MHGHU�%XFKVWDEH�HLQHQ�=DKOHQZHUW���
,P�+HEUlLVFKHQ�HQWVSULFKW�GLH�=DKO���GHP�%XFKVWDEHQ�Z��*HQDXVR�ZLH�HLQ�5|PHU�LQ�GHQ�GUHL�%XFKVWDEHQ�000�GLH�=DKO������HUNHQQW��VR�HUNHQQW�HLQ�+HEUlLVFKNXQGLJHU�LQ�GHQ�%XFKVWDEHQ�ZZZ�VRIRUW�GLH�=DKO������&RPSXWHU� XQG�,QWHUQHWEHQXW]HU�KLQJHJHQ�HUNHQQHQ�LQ�GHU�%XFKVWDEHQIROJH�ZZZ�GHQ�&RGH��GHQ�PDQ�HLQWLSSHQ�PX���XP�=XJDQJ�LQ�GLH�ZHLWH�:HOW�GHV�,QWHUQHWV�]X�EHNRPPHQ��
'HU�&RGH�ZZZ�LVW�GLH�$EN�U]XQJ�I�U�ZRUOG�ZLGH�ZHE���ZHOWZHLWHV�1HW]���ZREHL�GDV�:RUW�ZHE�LP�(QJOLVFKHQ�YRU�DOOHP�LP�=XVDPPHQKDQJ�PLW�6SLQQHQQHW]�YHUZHQGHW�ZLUG��$QVRQVWHQ�LVW�I�U��1HW]��GDV�:RUW�QHW�JHEUlXFKOLFK��ZLH�DP�:RUW�,QWHUQHW��XQG�QLFKW�,QWHUZHE��OHLFKW�HUVLFKWOLFK�LVW��+LHU�KDEHQ�VLFK�DOVR�LUJHQGZHOFKH��(UOHXFKWHWHQ��HLQH�FRGLHUWH�$EN�U]XQJ�HLQIDOOHQ�ODVVHQ��GLH�DOOH�1HW]EHQXW]HU�]ZLQJW��PLW�GHP�=HLFKHQ�GHV�7LHUHV�]X�RSHULHUHQ��
:LH�HUQVW�HV�LKQHQ�LVW��MHGHQ�0HQVFK�DQ�GLHVHV�1HW]�]X�ELQGHQ��YHUULHW�%LOO�&OLQWRQ�EHLP�.DPSI�XP�VHLQH�:LHGHUZDKO��%HLP�DOOHUOHW]WHQ�3UlVLGHQWVFKDIWVGXHOO�PLW�VHLQHP�+HUDXVIRUGHUHU�%RE�'ROH��LQ�6DQ�'LHJR������2NWREHU�������ZXUGHQ�EHLGH�DXIJHIRUGHUW��LQ�HLQHP�$EVFKOX��6WDWHPHQW�]XVDPPHQ]XIDVVHQ��ZHOFKH�+DXSW]LHOH�VLH�DOV�3UlVLGHQW�YHUIROJHQ�Z�UGHQ��'DV�ZDU�GDV�OHW]WH��ZDV�VLH�]X�GHQ�YLHOHQ�0LOOLRQHQ�YRQ�=XVFKDXHUQ�VDJHQ�NRQQWHQ��EHYRU�GLH�:DKOHQ�EHJDQQHQ��0DQ�GDUI�DOVR�DQQHKPHQ��GD��VLH�KLHU�LQ�GLHVHP�$EVFKOX��6WDWHPHQW�LKUH�]HQWUDOH�0LVVLRQ�HQWK�OOWHQ��%LOO�&OLQWRQ�VDJWH���,FK�ZHUGH�PLFK�GDI�U�HLQVHW]HQ��GD��MHGHV�.LQG�VSlWHVWHQV�PLW�DFKW�-DKUHQ�OHVHQ�XQG�VFKUHLEHQ�NDQQ�XQG�PLW�]Z|OI�GLH�0|JOLFKNHLW�KDW��VLFK�LQV�,QWHUQHW�HLQ]XORJJHQ���
'HU�6WULFKFRGH��RKQH�GHQ�PDQ�KHXWH�IDVW�QLFKWV�PHKU�NDXIHQ�XQG�YHUNDXIHQ�NDQQ��XQG�GDV�ZHOWZHLWH�&RPSXWHUQHW]��GDV�HLQH�]HQWUDOH�'DWHQEDQN�HUP|JOLFKW�� EHLGH�HQWKDOWHQ�GLH�RPLQ|VH�=DKO��:LH�VHKU�GDV�*HOG��GHU�&RPSXWHU�XQG�GDV�,QWHUQHW�KHXWH�PLWHLQDQGHU�YHUQHW]W�VLQG��ZLVVHQ�DOOH��GLH�.UHGLWNDUWHQ�EHQ�W]HQ���
:HQQ�PDQ�YRQ�ZZZ�XQG�����VSULFKW��GUlQJW�HV�VLFK�DXI��DXFK�DXI�GLH�:RUW�=DKOHQ�9HUKlOWQLVVH�GHU�.DEEDOD�]XU�FN]XJUHLIHQ��'D�VLFK�GLH�=DKO�GHV�7LHUHV�QXU�DXV�GHU�=DKO���]XVDPPHQVHW]W��LVW�HV�QDKHOLHJHQG��PLW�GHP�DGGLWLYHQ�6HFKVHUDOSKDEHW�]X�DUEHLWHQ��$ ���% ����& ����' ���XVZ��1XQ�NDQQ�PDQ�MHGHV�EHOLHELJH�:RUW�QHKPHQ�XQG�GHVVHQ�%XFKVWDEHQ�PLW�GHQ�=DKOHQ�HUVHW]HQ��:DV�GDEHL�KHUDXVNRPPW��LVW�HUVWDXQOLFK��'DV�:RUW�&20387(5�KDW�GHQ�=DKOHQZHUW������,VW�GDV�QXU�=XIDOO"��
,QWHUHVVDQW�LVW��GD��PDQ�LQ�NHLQHP�(OHNWURQLN�/HKUEXFK�RGHU�/H[LNRQ�YRU������GHQ�%HJULII�&RPSXWHU�ILQGHW��:lKUHQG�GHU�HUVWHQ�]ZDQ]LJ�-DKUH�LKUHU�([LVWHQ]�KLH�HQ�GLHVH�0DVFKLQHQ�LP�(QJOLVFKHQ�FDOFXODWRU��
'HU�6WULFKFRGH��ZZZ��GHU�=DKOHQZHUW�GHV�:RUWHV�&RPSXWHU�� �EHUDOO�VWHFNW�YHUERUJHQ�GLH�=DKO�GHV�7LHUHV���������
'LH�7DWVDFKH��GD��GLH�*HKHLPH�2IIHQEDUXQJ�HLQ�]HQWUDOHV�(OHPHQW�GHU�PRGHUQHQ�+LJK�7HFK�=LYLOLVDWLRQ��GLH�=DKO������SUl]LVH�LGHQWLIL]LHUW�XQG�XP�IDVW�]ZHLWDXVHQG�-DKUH�YRUZHJJHQRPPHQ�KDW��PX��DXFK�GHQ�VNHSWLVFKHQ�0HQVFKHQ�KHUDXVIRUGHUQ��GDV�DSRNDO\SWLVFKH�6]HQDULR�JHVDPWKDIW�QlKHU�XQWHU�GLH�/XSH�]X�QHKPHQ���������
'HU�.DPSI�XP�GHQ�0HVVLDV��GHU�7HPSHO�XQG�GLH�/RJH�
$XV�GHQ�ELVKHULJHQ�'DUVWHOOXQJHQ�JHKW�KHUYRU��GD��GLH��.LUFKHQ��XQG�GLH��/RJHQ��LQ�LKUHQ�JHJHQVlW]OLFKHQ�3OlQHQ�EHLGH�RIW�PLW�0DQLSXODWLRQ�XQG�*HZDOW�DUEHLWHWHQ��'DV�6WUHEHQ�QDFK�VRXYHUlQHU�+HUUVFKDIW�NDQQ�DEHU�DXFK�DQGHUH�)RUPHQ�DQQHKPHQ��ZHQQ�GHU�+HUUVFKHU�QLFKW�
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�RGHU�QLFKW�RIIHQ��DOV�'LNWDWRU�DXIWULWW��VRQGHUQ�PLW�GHP�&KDULVPD�HLQHV�)�KUHUV�RGHU�VRJDU�HLQHV�0HVVLDV���������
(V�JLEW�WDWVlFKOLFK�YHUVFKLHGHQH�*HKHLPJHVHOOVFKDIWHQ��GLH�HV�H[SOL]LW�DQVWUHEHQ��GHU�gIIHQWOLFKNHLW�HLQHQ�0HVVLDV��Z|UWOLFK��HLQHQ��JHVDOEWHQ�.|QLJ���]X�SUlVHQWLHUHQ��+LHU�VROO�QLFKW�HWZD�GHU�(LQGUXFN�HUZHFNW�ZHUGHQ��HLQ�VROFKHV�=LHO�VHL�JUXQGVlW]OLFK�YHUZHUIOLFK��(LQH�NULWLVFKH�%HWUDFKWXQJ�HUIRUGHUW�MHGRFK�GLH�)UDJH��ZHU�VROFKH�=LHOH�YHUIROJW��PLW�ZHOFKHQ�:HOWELOGHUQ�XQG�$EVLFKWHQ��'HQQ�ZLU�VLQG�JHZDUQW��GD��IDOVFKH�0HVVLDVVH�XQG��LQ�PHLQHP�1DPHQ��DXFK�YLHOH�IDOVFKH�3URSKHWHQ�DXIWUHWHQ�ZHUGHQ��
(LQ�%HLVSLHO�I�U�HLQH�2UJDQLVDWLRQ��GLH�HLQ�VROFKHV�=LHO�DQVWUHEW�XQG�VFKRQ�VHLW�ODQJHU�=HLW�GDUDXI�KLQDUEHLWHW��LVW�MHQHU�JHKHLPH�2UGHQ��YRQ�GHP�GLH�gIIHQWOLFKNHLW�HUVW�VHLW�NXU]HU�=HLW��EHUKDXSW�ZHL���GD��HU�H[LVWLHUW��6HLQ�HUVWHU�6FKULWW�DQ�GLH�gIIHQWOLFKNHLW�JHVFKDK�GXUFK�HLQH�5HLKH�YRQ�3XEOLNDWLRQHQ��LQVEHVRQGHUH�GXUFK�GLH�GUHL�%HVWVHOOHU�8UVSUXQJ�XQG�*HJHQZDUW�HLQHV�JHKHLPHQ�2UGHQV�� 6HLQ�:LVVHQ�XQG�VHLQH�0DFKW��'DV�9HUPlFKWQLV�GHV�0HVVLDV��$XIWUDJ�XQG�JHKHLPHV�:LUNHQ�GHU�%UXGHUVFKDIW�YRP�+HLOLJHQ�*UDO�XQG�'HU�7HPSHO�XQG�GLH�/RJH�� 'DV�JHKHLPH�(UEH�GHU�7HPSOHU�LQ�GHU�)UHLPDXUHUHL��YRQ�/LQFROQ��%DLJHQW�XQG�/HLJK���
'LH�NRQVHTXHQWH�%HVWUHLWXQJ�HLQHV�J|WWOLFKHQ�0HVVLDV�LVW�HLQ�+DXSW]LHO�YLHOHU�ZHOWOLFKHU�*HKHLPJHVHOOVFKDIWHQ��6LH�EHWRQHQ�LPPHU�ZLHGHU��GDV�9HUVWlQGQLV��HLQHV�QLFKWSROLWLVFKHQ��DXVVFKOLH�OLFK�VSLULWXHOOHQ�0HVVLDV��VHL�(UILQGXQJ�XQG�/�JH��MD��7UHXHEUXFK���JHJHQ�EHU�GHP�XUVSU�QJOLFK��SROLWLVFKHQ��=LHO�-HVX��XQG��VFKlQGOLFKH�)HLJKHLW���GLH�HLQ]LJ�XQG�DOOHLQ�GXUFK�3DXOXV�LQ�GLH�:HOW�JHNRPPHQ�VHL���'DV�9HUPlFKWQLV�GHV�0HVVLDV��6�������'HPJHJHQ�EHU�VLQG�GLHVHOEHQ�$XWRUHQ��XQG�/RJHQ���EHU]HXJW���-HVXV�VHOEVW�]HLJW�LQ�GHQ�(YDQJHOLHQ�HLQHQ�DJJUHVVLYHQ�0LOLWDULVPXV���$OV�%HZHLV�I�KUHQ�VLH�DQ���,P�/XNDV�(YDQJHOLXP�EHILHKOW�HU�GHQMHQLJHQ�VHLQHU�*HIROJVOHXWH��GLH�NHLQ�6FKZHUW�EHVLW]HQ��HLQHV�]X�HUZHUEHQ��VHOEVW�ZHQQ�VLH�LKUH�.OHLGXQJ�YHUNDXIHQ�P��WHQ��/N�����������HEG��6�������

:LH�GLH�7HPSOHU�VLFK�VHOEVW�VDKHQ��-HVXV�DOV�HLQ�SROLWLVFKHU�0HVVLDV�I�KUW�PLW�6FKZHUW�XQG�JQRVWLVFKHU�6FKULIW�LKUH�0LVVLRQ�DQ��'DV�JHKHLPH�=LHO��(QWPDFKWXQJ�GHU�.LUFKH�XQG�GLH�HLJHQH�9RUKHUUVFKDIW�LP�SROLWLVFKHQ�XQG�UHOLJL|VHQ�)HOG��bKQOLFKH�=LHOH�YHUIROJHQ�ELV�]XP�KHXWLJHQ�7DJ�DXFK�YHUVFKLHGHQH�*HKHLPRUGHQ��GLH�DXV�GLHVHP�8PIHOG�KHUYRUJHJDQJHQ�VLQG���*HPlOGH�DXV�GHP�����-DKUKXQGHUW��DXV�0��%DXU��'LH�7HPSHOULWWHU�
6WLPPW�GLHVH�JHZDOWLJH�%HKDXSWXQJ"�+LHU�ORKQW�HV�VLFK��GLHVH�$XVOHJXQJ�YRQ�VHLWHQ�GHU�JHQDQQWHQ�*HKHLPJHVHOOVFKDIWHQ�LP�'HWDLO�]X�XQWHUVXFKHQ���
'LH�7H[WVWHOOH��LQ�GHU�-HVXV�DQJHEOLFK��HLQHQ�DJJUHVVLYHQ�0LOLWDULVPXV��YHUWULWW��LVW�DXV�GHP�
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=XVDPPHQKDQJ�JHULVVHQ��,Q�:LUNOLFKNHLW�LVW�VLH�QlPOLFK�GLH�OHW]WH�6HTXHQ]�GHV�OHW]WHQ�$EHQGPDKOV��*OHLFK�GDQDFK�EHJLEW�VLFK�-HVXV�PLW�VHLQHQ�-�QJHUQ�KLQDXV�LQ�GHQ�*DUWHQ�*HWKVHPDQH�DP�gOEHUJ��ZR�HU�EDOG�GDQDFK�YHUKDIWHW�ZLUG��+lWWH�-HVXV�DOVR�ZLUNOLFK�JHPHLQW��VHLQH�$SRVWHOVFKDU�P�VVH�VLFK�EHZDIIQHQ��XP�PLOLWDQW�XQG�DJJUHVVLY�]X�ZHUGHQ��KlWWH�HU�PLW�VHLQHU�0RELOPDFKXQJ�XQYHUVWlQGOLFK�ODQJ�JHZDUWHW�� GUHL�-DKUH�ODQJ��XQG�HUVW�MHW]W�DP�OHW]WHQ�7DJ�NRPPW�HV�LKP�LQ�GHQ�6LQQ��GD��I�U�HLQH�PLOLWDQWH�$NWLRQ�YLHOOHLFKW�HLQ�SDDU�6FKZHUWHU�YRQQ|WHQ�VHLQ�N|QQWHQ��1XU�VFKRQ�DXIJUXQG�GLHVHU�%HWUDFKWXQJ�LVW�GLH�PLOLWlULVFKH�,QWHUSUHWDWLRQ�DEVXUG��MD�EHZX�W�LUUHI�KUHQG���������
:LU�KDEHQ�HV�KLHU�DOVR�GLUHNW�PLW�GHU�$EVFKLHGV]HQH�]X�WXQ��(V�LVW�GDV�OHW]WH�0DO��GD��-HVXV�PLW�VHLQHQ�]Z|OI�-�QJHUQ�YRU�GHU�9HUKDIWXQJ�]XVDPPHQ�LVW��:�UGH�-HVXV�LKQHQ�ZLUNOLFK�DOV�OHW]WHQ�5DWVFKODJ�VDJHQ��VLH�VROOWHQ�VLFK�6FKZHUWHU�NDXIHQ"�'D��GHP�QLFKW�VR�ZDU��JHKW�DXV�GHP�=XVDPPHQKDQJ�NODU�KHUYRU��
'DQQ�IUDJWH�-HVXV�GLH�-�QJHU���$OV�LFK�HXFK�RKQH�*HOGEHXWHO��7DVFKH�XQG�6FKXKH�DXVVDQGWH��KDW�HXFK�GD�HWZDV�JHIHKOW"��8QG�VLH�DQWZRUWHWHQ���1HLQ��QLFKW�GDV�JHULQJVWH���'D�VSUDFK�-HVXV���9RQ�MHW]W�DE�JLOW�HWZDV�DQGHUHV��:HU�HLQHQ�*HOGEHXWHO�XQG�HLQH�7DVFKH�KDW��VROO�VLH�PLWQHKPHQ��XQG�ZHU�NHLQ�6FKZHUW�KDW��YHUNDXIH�VHLQHQ�0DQWHO�XQG�NDXIH�HLQV��'HQQ�LFK�VDJH�HXFK��'DV�:RUW�GHU�6FKULIW�PX��VLFK�DQ�PLU�HUI�OOHQ��0DQ�KDW�LKQ�XQWHU�GLH�hEHOWlWHU�JH]lKOW��'HQQ�ZDV�PLU�EHVWLPPW�LVW��NRPPW�MHW]W�]X�VHLQHP�$EVFKOX����6LH�DEHU�VDJWHQ���+HUU��VLHKH��KLHU�VLQG�]ZHL�6FKZHUWHU����,KU�YHUVWHKW�PLFK�QLFKW���DQWZRUWHWH�-HVXV��
,UJHQGZR�LP�5DXP�GHV�$EHQGPDKOV��YLHOOHLFKW�VRJDU�LP�SULYDWHQ�%HVLW]�GHU�-�QJHU��EHIDQGHQ�VLFK�]ZHL�6FKZHUWHU��YRQ�GHQHQ�-HVXV�DQVFKHLQHQG�QLFKWV�ZX�WH��(LQ�PLOLWDQWHU�$QI�KUHU�KlWWH�EHVWLPPW�HLQ�JU|�HUHV�,QWHUHVVH�DP�:DIIHQDUVHQDO�VHLQHU�*HIROJVOHXWH�JHKDEW��6RZLHVR�]HXJW�GLHVH�JHUDGH]X�OlFKHUOLFKH�$XVU�VWXQJ�QLFKW�YRQ�HUQVWHQ�.DPSIDEVLFKWHQ��YRU�DOOHP�DQJHVLFKWV�GHU�7DWVDFKH��GD��MHGH�0LQXWH�HLQH�GLUHNWH�$XVHLQDQGHUVHW]XQJ�VWDWWILQGHQ�NRQQWH��
0LW�DQGHUHQ�:RUWHQ��'LH�JDQ]H�6FKZHUW�(SLVRGH�KDW�QLFKWV�PLW�HLQHU�PLOLWDQWHQ�9HUVFKZ|UXQJ�]X�WXQ��-HVXV�HULQQHUW�VLH�GDUDQ��ZLH�HU�VLH�HLQVW�DOOH�DXVVDQGWH���*HKHW�KLQ��6HKW��LFK�VHQGH�HXFK�ZLH�/lPPHU�PLWWHQ�XQWHU�GLH�:|OIH��7UDJHW�NHLQHQ�*HOGEHXWHO��NHLQH�7DVFKH��NHLQH�6FKXKH���������/N���������
'LHV�ZDU�HLQH�HUVWH�$XVVHQGXQJ�PLW�HLQHU�GDPDOV�VHOEVWYHUVWlQGOLFKHQ�$EPDFKXQJ��(U�VDQGWH�VLH�I�U�HLQH�NXU]H�=HLW�RKQH�*HOG��7DVFKH�XQG�6FKXKH�DXV��GHQQ�VLH�Z�UGHQ�VLFK�EDOG�ZLHGHU�WUHIIHQ��/N��������$E�MHW]W�ZHUGH�HV�MHGRFK�DQGHUV�VHLQ��RIIHQEDUW�-HVXV��(U�ZHUGH�QLFKW�PHKU�EHL�LKQHQ�EOHLEHQ��GHVKDOE�VROOWHQ�VLH�VLFK�YRUEHUHLWHQ��lX�HUOLFK�ZLH�LQQHUOLFK��lX�HUOLFK�PLW�GHP�Q|WLJHQ�*HOG��PLW�5HLVHWDVFKH�XQG�6FKXKHQ��XQG�LQQHUOLFK�PLW�GHP�6FKZHUW�GHV�:LVVHQV��GHQQ�GLHV�VHL�GDV�ZLFKWLJVWH��KLHUI�U�VHL�NHLQ�3UHLV�]X�KRFK��VHOEVW�ZHQQ�PDQ�GDI�U�GDV�bX�HUH�� %HVLW]��MD�VRJDU�GHQ�0DQWHO�E]Z��GHQ�.|USHU�� KHUJHEHQ�P�VVH��
'DV�6\PERO�GHV�JHLVWLJHQ�6FKZHUWHV�LVW�DOWEHNDQQW�XQG�ZXUGH�VSlWHU�DXFK�YRQ�GHQ�1DFKIROJHUQ�ULFKWLJ�YHUVWDQGHQ���:LU�NlPSIHQ�QLFKW�JHJHQ�0HQVFKHQ��:LU�NlPSIHQ�JHJHQ�XQVLFKWEDUH�0lFKWH�XQG�*HZDOWHQ��JHJHQ�GLH�E|VHQ�*HLVWHU�]ZLVFKHQ�+LPPHO�XQG�(UGH��GLH�MHW]W�GLHVH�GXQNOH�:HOW�EHKHUUVFKHQ��'DUXP�JUHLIW�]X�GHQ�:DIIHQ�*RWWHV��:HQQ�GDQQ�GHU�VFKOLPPH�7DJ�NRPPW��ZHUGHW�LKU�ZRKOJHU�VWHW�VHLQ��������'LH�*HZL�KHLW�HXUHU�5HWWXQJ�VHL�HXHU�+HOP��XQG�GDV�:RUW�*RWWHV�VHL�GDV�6FKZHUW��GDV�GHU�*HLVW�HXFK�JLEW��8QG�YHUJH�W�GDEHL�QLFKW�GDV�*HEHW�����������%ULHI�DQ�GLH�(SKHVHU���������
'LH�3URJUDPPLHUXQJ�GHV�%HZX�WVHLQV�XQG�ZLH�PDQ�VLFK�GDYRQ�EHIUHLW �$QIDQJ�YRQ�.DSLWHO����
'DV�HUVWH�.DSLWHO�HQGHWH�PLW�GHP�+LQZHLV�DXI�GLH�:LFKWLJNHLW�GHV�EHZX�WHQ�'HQNHQV�XQG�GHU�NODUHQ�*HGDQNHQ��'LHVH�SV\FKLVFKH�6WlUNH�LVW�LQ�GHU�KHXWLJHQ�=HLW�EHVRQGHUV�ZLFKWLJ��ZHLO�VRQVW�LQ�XQVHUHU�IHLQVWRIIOLFKHQ�.RQVWLWXWLRQ�VFKZDFKH�6WHOOHQ�HQWVWHKHQ��GXUFK�GLH�QHJDWLYH�(LQIO�VVH�XQG�:HVHQKHLWHQ�DXI�XQVHU�%HZX�WVHLQ�HLQZLUNHQ�N|QQHQ��'RFK�GLH�PHQWDOH�.ODUKHLW�XQG�5XKH�ZLUG�KHXWH�DXI�MHGHU�(EHQH�V\VWHPDWLVFK�XQWHUJUDEHQ��GXUFK�VLQQOLFKH�hEHUUHL]XQJ��LQQHUH�$XIZ�KOXQJ�XQG�hEHUIRUGHUXQJ�GHV�,QWHOOHNWV��
:HU�GLHV�QLFKW�JODXEW��VROO�YHUVXFKHQ��VLFK�KLQ]XVHW]HQ�XQG�]X�PHGLWLHUHQ��VHL�HV�GXUFK�.RQ]HQWUDWLRQ�DXI�HLQ�*HEHW�RGHU�GXUFK�NRQNUHWH�9LVXDOLVLHUXQJ�JHLVWLJHU�9HUELQGXQJHQ�PLW�
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K|KHUHQ�(EHQHQ��:HQQ�HV�HWZDV�JLEW��ZRPLW�GHU�PRGHUQH�0HQVFK�0�KH�KDW��GDQQ�LVW�HV�GLHVH�.RQ]HQWUDWLRQ�XQG�5HLQKHLW�GHV�*HLVWHV��:LH�GDV�IROJHQGH�.DSLWHO�]HLJW��LVW�6HOEVWEHKHUUVFKXQJ�GHU�6FKO�VVHO�]X�LQQHUHU�)UHLKHLW�XQG�lX�HUHU�*HODVVHQKHLW��*HUDGH�GHVKDOE�LVW�GLHVHU�6FKO�VVHO�GDV�HUVWH��ZDV�GHQ�0HQVFKHQ�HQWZHQGHW�ZLUG��ZHQQ�HLQH�HUIROJUHLFKH�0DQLSXODWLRQ�VWDWWILQGHQ�VROO��
6WHOOHQ�6LH�VLFK�HLQPDO�YRU��6LH�KlWWHQ�HLQ�KXQGHUWSUR]HQWLJHV�*HGlFKWQLV�XQG�Z�UGHQ�QLFKWV�YHUJHVVHQ��$OOHV��ZDV�6LH�K|UHQ��VHKHQ��VDJHQ��ZDKUQHKPHQ�XQG�HUOHEHQ��EOLHEH�I�U�LPPHU�NODU�LQ�,KUHU�(ULQQHUXQJ���
0DQ�Z�UGH�VFKOLFKWZHJ�YHUU�FNW��*O�FNOLFKHUZHLVH��VR�LVW�PDQ�JHQHLJW�]X�VDJHQ��EOHLEHQ�GLH�PHLVWHQ�GLHVHU�(LQGU�FNH�QLFKW�LP�EHZX�WHQ�*HGlFKWQLV�KlQJHQ��VRQGHUQ�IDOOHQ�VRJOHLFK�GXUFK�GDV��/|FKHUVLHE��LQV�8QWHUEHZX�WVHLQ��0DQ�YHUJL�W�GLH�(LQGU�FNH�RGHU�QLPPW�VLH�JDU�QLFKW�HUVW�ZDKU��$EHU��6LH�VLQG�LQ�GDV�%HZX�WVHLQ�HLQJHGUXQJHQ�XQG�JlUHQ�QXQ�LP�8QWHUEHZX�WVHLQ��(V�KDQGHOW�VLFK�XP�(LQGU�FNH�LP�ZDKUVWHQ�6LQQ�GHV�:RUWHV��(LQ�'U�FNH��G��K��(LQIO�VVH��GLH�VLFK�LQ�XQVHU�%HZX�WVHLQ�RGHU�8QWHUEHZX�WVHLQ�HLQJHSUlJW�KDEHQ��
$OOH�(LQGU�FNH��GLH�DXI�GHQ�0HQVFKHQ�HLQGULQJHQ��KDEHQ�HLQHQ�EHZX�WHQ�RGHU�XQEHZX�WHQ�(LQIOX���:lUHQ�ZLU�XQV�DOO�GLHVHU�(LQGU�FNH�EHZX�W��Z�UGHQ�ZLU�NUDQN�XQG�YHUU�FNW��DEHU�QXU�ZHLO�VLH�LQV�8QWHUEHZX�WVHLQ�DEVLQNHQ��VLQG�VLH�QRFK�ODQJH�QLFKW�YHUDUEHLWHW�XQG��YHUJHVVHQ���6LH�VLQG�QRFK�JHQDXVR�YRUKDQGHQ�� QLFKW�LP�EHZX�WHQ�*HGlFKWQLV��DEHU�LP�6DPPHOEHFNHQ�GHV�8QWHUEHZX�WVHLQV�� XQG�KDEHQ�LPPHU�QRFK�GDVVHOEH�3RWHQWLDO��GDV�3RWHQWLDO�GHU�9HUU�FNWKHLW��
,P�LQIRUPDWLRQV�EHUIOXWHWHQ�0HQVFKHQ�GHU�*HJHQZDUW�JlUW�DOVR�HLQ�XQEHUHFKHQEDUHV�3RWHQWLDO�YRQ�9HUU�FNWKHLW��SURJUDPPLHUW�GXUFK�]DKOORVH�(LQIO�VVH��GXUFK�GHQ�/HEHQVVWLO��GLH�0DVVHQPHGLHQ��GLH�XQKHLOVDPH�(UQlKUXQJ�XQG�&KHPLH��'URJHQ��IHLQVWRIIOLFKH�:HVHQ�XVZ��'LH�HLQHQ�OHEHQ�GLHVH�9HUU�FNWKHLW�GLUHNW�DXV��GXUFK�0DFKWJLHU��*HQX�VXFKW��%UXWDOLWlW��3HUYHUVLRQHQ�XVZ����DQGHUH�LQGLUHNW��LQGHP�VLH�GLH�KHUUVFKHQGH�6LWXDWLRQ�I�U�QRUPDO�KDOWHQ�RGHU�DQJHVLFKWV�GHU�hEHUPDFKW�GHV�1HJDWLYHQ�UHVLJQLHUHQ��
(QWVFKHLGHQG�LVW�DOVR��ZRUDXI�PDQ�VHLQ�%HZX�WVHLQ�ULFKWHW�XQG�QLFKW�ULFKWHW�XQG�ZHOFKHU�*HLVWHVKDOWXQJ��0HQWDOLWlW��PDQ�$XVGUXFN�YHUOHLKW��-HGHU�0HQVFK�WUlJW�]XP�*HVDPWEHZX�WVHLQ�GHU�0HQVFKKHLW�EHL��'D�LP��EHUIOXWHWHQ��DXIJHZ�KOWHQ�0HQVFKHQ�HLQH�LQQHUH�8QUXKH�JlUW��LVW�HV�QLFKW�HUVWDXQOLFK��ZHQQ�GLHVH�:HOOHQ�VSRUDGLVFK�DXFK�QDFK�DX�HQ�VFKODJHQ��
6HOEVW�ZHQQ�ZLU�QLFKW�XQPLWWHOEDU�DXI�lX�HUH�6LWXDWLRQHQ��.DWDVWURSKHQ��.ULHJVJHVFKHKHQ�XVZ���(LQIOX��QHKPHQ�N|QQHQ��N|QQHQ�ZLU�GRFK�HQWVFKHLGHQ��ZLH�GLHVH�6LWXDWLRQHQ�XQV�EHHLQIOXVVHQ��:LU�N|QQHQ�QLFKW�GLH�DQGHUHQ�YHUlQGHUQ��:LU�N|QQHQ�QXU�XQV�VHOEVW�YHUlQGHUQ��XQG�VR�YHUlQGHUQ�ZLU�DXFK�GLH�:HOW��
'HU�SULPlUH�0DFKWIDNWRU�LVW�DOVR�GDV�%HZX�WVHLQ��:LUNOLFKH�)UHLKHLW�EHJLQQW�LP�%HZX�WVHLQ��ZHVKDOE�DOOH�ZLUNVDPHQ�)RUPHQ�GHU�0DQLSXODWLRQ�HEHQIDOOV�LP�%HZX�WVHLQ�DQVHW]HQ���
:DV�VLQG�GLH�IHLQVWRIIOLFKHQ�(LQIO�VVH��GLH�DXI�XQVHU�%HZX�WVHLQ�HLQZLUNHQ�XQG�XQV�I�U�ZHLWHUH�%HHLQIOXVVXQJHQ�DQIlOOLJ�PDFKHQ"�:DV�LVW�HLQH�QHJDWLYH��HLQH�SRVLWLYH�XQG�HLQH�VSLULWXHOOH�%HZX�WVHLQVDXVULFKWXQJ"�:LH�NDQQ�PDQ�VLFK�YRQ�VHOEVWYHUXUVDFKWHQ�QHJDWLYHQ�%LQGXQJHQ�O|VHQ�XQG�LQ�GHU�)ROJH�JHJHQ�IUHPGEHVWLPPWH�(LQIO�VVH�LPPXQ�ZHUGHQ"�
'LHV�VLQG�GLH�)UDJHQ��GLH�]XDOOHUHUVW�JHNOlUW�ZHUGHQ�P�VVHQ��GHQQ�HLQLJH�EHYRUVWHKHQGH�.DSLWHO�LQ�GLHVHP�%XFK�XQG�(UHLJQLVVH�LQ�GHU�:HOW�HUIRUGHUQ�HLQ�VWDUNHV�,PPXQVHLQ��GD�PDQ�DQVRQVWHQ�EHL�GHQ�JUR�HQ�3U�IXQJHQ�YRQ�$QJVW��+D��RGHU�2KQPDFKW��EHUZlOWLJW�ZHUGHQ�N|QQWH��8QG�JHUDGH�GDV�GDUI�QLFKW�JHVFKHKHQ��]XPLQGHVW�QLFKW�EHL�GHU�0LQGHUKHLW�MHQHU�0HQVFKHQ��GLH�EHZX�W�GHU�J|WWOLFKHQ�+DUPRQLH�GLHQHQ�ZROOHQ�
3HUV|QOLFKHV�1DFKZRUW�]XU�/HVHSUREH�
,FK�ELQ��EHU]HXJW��GD��LQ�GHU�NRPPHQGHQ�=HLW�GLH�GHVWUXNWLYHQ�(LQIO�VVH�DXI�GHU�(UGH�LKUH�9RUKHUUVFKDIW�YHUOLHUHQ�ZHUGHQ��'HQQRFK�RGHU�JHUDGH�GHVKDOE�LVW�HV�KHXWH�HUIRUGHUOLFK��GLHVH�
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EULVDQWHQ�7KHPHQ�]X�EHOHXFKWHQ��XP�GDV�8QWHUVFKHLGXQJVYHUP|JHQ�]X�VFKlUIHQ�XQG�GLH�+HUDXVIRUGHUXQJHQ��GLH�PLW�GHP�0DFKWZHFKVHO�DXI�GHU�(UGH�QRFK�DXI�XQV�]XNRPPHQ�ZHUGHQ��NODU�]X�HUNHQQHQ��
'LHVH�(LQEOLFNH�HUODXEHQ�HV�HLQHP�QLFKW�PHKU��GHP�/DXI�GHU�:HOW�WDWHQORV�RGHU�JOHLFKJ�OWLJ�]X]XVFKDXHQ��6R�HUJHKW�HV�DXFK�PLU��XQG�HLQ�$XVGUXFN�KLHUYRQ�LVW�GDV�0LWWHLOHQ�GLHVHU�,QIRUPDWLRQHQ�GXUFK�GDV�YRUOLHJHQGH�%XFK��1XU�DXV�GLHVHP�*UXQG�KDEH�LFK�PLFK�HQWVFKORVVHQ��GLH�(UJHEQLVVH�PHLQHU�1DFKIRUVFKXQJHQ�MHW]W�]X�YHU|IIHQWOLFKHQ��
$UPLQ�5LVL��LP�0DL�������
ZZZ�DUPLQ�ULVL�FK

,QKDOWV�EHUVLFKW�GHV�%XFKHV��0DFKWZHFKVHO�DXI�GHU�(UGH��YRQ�$UPLQ�5LVL
(LQOHLWXQJ
7HLO�,�'DV�NRVPLVFKH�.UlIWHVSLHO�XQG�GHU�.DPSI�XP�GLH�(UGH�:HU�KDW�PRPHQWDQ�DXI�GHU�(UGH�GLH�0DFKW"�:DV�VLQG�GLH�3OlQH�GLHVHU�0lFKWLJHQ"�:LH�NDPHQ�VLH�]X�LKUHU��6FKHLQ�0DFKW"�
.DSLWHO����'HU�8UVSUXQJ�GHU�QHJDWLYHQ�(LQIO�VVH�.DSLWHO����'LH�3URJUDPPLHUXQJ�GHV�%HZX�WVHLQV�XQG�ZLH�PDQ�VLFK�GDYRQ�EHIUHLW�.DSLWHO����'LH�JHKHLPHQ�0lFKWH�KLQWHU�GHU�:HOWSROLWLN�.DSLWHO����/RJHQ�+LHUDUFKLH�XQG�,GHRORJLH�GHU�,OOXPLQDWHQ�.DSLWHO����'LH�KHXWLJHQ�*HKHLPJHVHOOVFKDIWHQ�� LKUH�8UVSU�QJH�XQG��9HUIHKOXQJHQ�.DSLWHO����6FK|QH�QHXH�:HOW�2UGQXQJ
7HLO�,,�'HU�0DFKWZHFKVHO��3URSKH]HLXQJHQ�XQG�GLH��*HKHLPH�2IIHQEDUXQJ�� � 'LH�0HQVFKKHLW�YRU�JOREDOHQ�(QWVFKHLGXQJHQ�:DV�VLQG�GLH�QlFKVWHQ�6FKULWWH�GHU�0lFKWLJHQ"�:HU�VWHFNW�KLQWHU�GLHVHU�0DFKW"�:HOFKH�=XNX,QKDOWV�EHUVLFKW
.DSLWHO����0RQH\�SXODWLRQ�.DSLWHO����'HU�6FKO�VVHO�]XU�'DWLHUXQJ��'HU�&RGH�����.DSLWHO����'LH�0HQVFKHQ�N|QQHQ�QLFKW�VDJHQ��VLH�KlWWHQ�QLFKWV�JHZX�W����.DSLWHO�����'LH�2IIHQVLYH�GHU�'XQNHOPlFKWH�XQG�GHU�J|WWOLFKH�6FKXW]
7HLO�,,,�8)2V��HLQ�(UZDFKHQ�I�U�GLH�0HQVFKKHLW���:LU�VLQG�XQG�ZDUHQ�QLH�DOOHLQ���,UGLVFKH�XQG�DX�HULUGLVFKH�0lFKWH��ZDUXP�ZHL��PDQ�VR�ZHQLJ�GDU�EHU"�:HU�VLQG�GLH��*|WWHU����(QJHO��XQG��'lPRQHQ�"�:LH�NRPPW�GLH�SURSKH]HLWH�:HQGH]HLW"�
.DSLWHO�����'LH�:LHGHUHQWGHFNXQJ�GHU�LQWHUGLPHQVLRQDOHQ�.RQWDNWH�.DSLWHO�����'LH�8)2V�� HLQH�5HDOLWlW�XQG�ZDUXP�VLH�YHUKHLPOLFKW�ZLUG�.DSLWHO�����'HU��'UDFKH��DXI�GHU�(UGH��'DV�*HKHLPQLV�GHU�� 6LQG�GLH��$X�HULUGLVFKHQXQWHULUGLVFKHQ�:HOWHQ�.DSLWHO�����*HKHLPWHFKQRORJLH��$WODQWLV��7KXOH�� 6LQG�GLH��$X�HULUGLVFKHQ��LUGLVFK"�.DSLWHO�����:HQGH]HLW��=HLW�GHU�J|WWOLFKHQ�,QWHUYHQWLRQ�
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