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6LH�VLQG�JHQHWLVFK�YHUZDQGW�PLW�'DJREHUW��HLQHU�GHU�6FKO�VVHO�0HURZLQJHU�/LQLHQ��'DJREHUW��VR�VDJW�PDQ��ZDU�HLQHU�GHU�OHW]WHQ�hEHUOHEHQGHQ�GHU�0HURZLQJHU��DEHU�GDV�LVW�QLFKW�NRUUHNW��'LH�%XVK�)DPLOLH�LVW�HEHQIDOOV�YHUZDQGW�PLW�*HRUJH�,,,���ZHOFKHU�OHEWH��DOV�/HXWH�ZLH�%HQMDPLQ�)UDQNOLQ�GHQ�$PHULNDQHUQ�GHQ�(LQGUXFN�YHUPLWWHOWHQ��VLH�ZHUGHQ�LQ�GLH�)UHLKHLW�HQWODVVHQ��ZlKUHQG�VLH�WDWVlFKOLFK�GDEHL�ZDUHQ��LQVJHKHLP�YRQ�GHQ�%ULWHQ�NRQWUROOLHUW�]X�ZHUGHQ��XQG�VR�LVW�HV�DXFK�KHXWH�QRFK��
6R��ZHQQ�GX�GLU�QXU�GLH�SDDU��6FKODJ]HLOHQ��GHU�%XVKOLQLH�DQVFKDXVW�� ZHQQ�GX�GLU�GLH�%XVKOLQLH�DOOHLQ�DQVFKDXVW��HUKlUWHW�GDV��PLW�1DFKGUXFN��GLH�$QVLFKW��GD��GLHVH�%OXWOLQLHQ�YRP�HLQVWLJHQ�DOWHUW�POLFKHQ�*HELHW�GHV�1DKHQ�XQG�0LWWOHUHQ�2VWHQV�NRPPHQ�XQG�DQ�3RVLWLRQHQ�GHU�0DFKW�JHEUDFKW�ZXUGHQ�� ELV�]XP�KHXWLJHQ�7DJ��(V�LVW�NHLQ�=XIDOO��5LFN��GD��*HRUJH�:��%XVK��PLW�VHLQHP�JHQHWLVFKHQ�+LQWHUJUXQG�GHUMHQLJH�LVW��GHQ�VLH�GXUFKEULQJHQ�XQG�I�U�GHQ�VLH�DOO�GDV�*HOG�UDXVZHUIHQ��VR�GD��HU�3UlVLGHQW�LP�-DKU������ZLUG��ZHOFKHV�HLQ�6FKO�VVHOMDKU�I�U�VLH�LVW��$OVR��ZDV�LFK�LQ�:LUNOLFKNHLW�VDJH��LVW��GD��PHLQH�1DFKIRUVFKXQJHQ�VHKU�VWDUN�DXI�GLH�7DWVDFKH�KLQZHLVHQ��GD��$X�HULUGLVFKH�QLFKW�NRPPHQ��QLFKW�HLQIDOOHQ�ZHUGHQ��VRQGHUQ�GD��VLH�WDWVlFKOLFK�GLHVHQ�3ODQHWHQ�PHKU�XQG�PHKU�NRQWUROOLHUHQ�XQG�GDV�VHLW�7DXVHQGHQ�YRQ�-DKUHQ��8QG�ZHQQ�LFK�VDJH�$X�HULUGLVFKH��PHLQH�LFK�QLFKW�DOOH�$X�HULUGLVFKHQ��
,FK�VSUHFKH�YRQ�HLQHU�EHVWLPPWHQ�*UXSSH��8QG�HV�HUVFKHLQW�PLU��GD��GLH�6LWXDWLRQ�GLH�LVW��GD��� RK��GDV�+DXV�GHU�:LQGVRUV��QHEHQEHL�HUZlKQW��LVW�HLQH�GLHVHU�%OXWOLQLHQ��XQG�VLH�ZLVVHQ�HV�� VLH�VLQG�YHUZDQGW�PLW�GHQ�%XVKV��QLFKW��EHUUDVFKHQG��:LH�DXFK�LPPHU��HV�VFKHLQW��GD��HLQHU�GHU�PD�JHEOLFKHQ�*U�QGH��GD��VLH�YHUVXFKHQ�GLHVH�JHQHWLVFKH�6WUXNWXU�]X�KDOWHQ��GHU�LVW��GD��GLHVHU�3ODQHW�QLFKW�YRQ�HLQHU�SK\VLVFKHQ�(EHQH�NRQWUROOLHUW�ZLUG��VRQGHUQ�YRQ�HLQHU�QLHGULJHQ�DVWUDOHQ�RGHU�QLHGULJHQ�YLHUWHQ�'LPHQVLRQ��ZLH�LFK�VLH�QHQQH��
(V�LVW�GDV�XQWHUH�$ERUW�(QGH�GHU�'LPHQVLRQ��GLH�GLHVHU�DP�QlFKVWHQ�LVW��8QG��HV�VFKHLQW��GD���QDFKGHP�LFK�PLW�/HXWHQ�JHUHGHW�KDEH��GLH�HQJ�PLW�$QJHK|ULJHQ�GLHVHU�%OXWOLQLHQ�]XVDPPHQ�DUEHLWHWHQ�XQG�DQ�LKUHQ�5LWXDOHQ�WHLOQDKPHQ�� GLHVH�:HVHQKHLWHQ�GHU�QLHGULJHQ�YLHUWHQ�'LPHQVLRQ��GLH�LQ�:HFKVHOZLUNXQJ�PLW�GHQ�VDWDQLVFKHQ�5LWXDOHQ�VWHKHQ�� GDV�OHJHQGlUH�5HLFK�GHU�YRONVW�POLFKHQ�'lPRQHQ�XQG�DOO�GDV�=HXJ�� HV�VFKHLQW�LUJHQGZLH��GD��GLHVH�EHVRQGHUHQ�JHQHWLVFKHQ�/LQLHQ��LQ�LKUHU�UHLQVWHQ�)RUP�HLQH YLHO�JU|�HUH�YLEULHUHQGH�5HVRQDQ]�XQG�YLEULHUHQGH�6\PSDWKLH�PLW�GLHVHU�QLHGULJHQ�YLHUWHQ�'LPHQVLRQ�KDEHQ�XQG�GHVKDOE�YLHO�OHLFKWHU�YRQ�GLHVHQ�QLHGULJHQ�YLHUGLPHQVLRQDOHQ�:HVHQ�EHVHW]W�ZHUGHQ�N|QQHQ�� ZLH�ZLU�HV�QHQQHQ�Z�UGHQ��'DV�VROO�KHL�HQ��GD���ZHQQ�GX GLHVH�EHVRQGHUHQ�%OXWOLQLHQ��LKUHQ�SK\VLVFKHQ�.|USHU�LQ�HLQH�3RVLWLRQ�GHU�0DFKW�VHW]W��GX�LQ�:LUNOLFKNHLW�GLHVH�:HVHQKHLWHQ�GHU�QLHGHUHQ�YLHUWHQ�'LPHQVLRQ�DQ�GLH�0DFKW�
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EULQJVW��GD�VLH�GXUFK�GLHVH�EHVRQGHUHQ�/LQLHQ�ZLUNHQ��
8QG�QRFK�HLQPDO��ZHQQ�GX�GLFK�PLW�GLHVHU�*HQHDORJLH�DXVHLQDQGHUVHW]W��PHLQH�*�WH��GDV�NRVWHW�=HLW�XQG�6FKZHL���GX�WULIIVW��ZHQQ�GX�GHQ�%OLFN�DXI�/HXWH�LQ�KRKHQ�0DFKWSRVLWLRQHQ�ULFKWHVW��GLH�VHOEHQ�JHQHWLVFKHQ�/LQLHQ��(V�VFKHLQW��GD��GLHVH�QLHGHUHQ�YLHUGLPHQVLRQDOHQ�:HVHQ�GXUFK�GLH�,OOXPLQDWL��ZLH�ZLU�VLH�QHQQHQ��ZLUNHQ�XQG�VR�GHQ�3ODQHWHQ�NRQWUROOLHUHQ��8QG��ZlKUHQG�VLFK�GDV�DOOHV�HQWIDOWHWH��EHJDQQ�HV��GD��PLU�HLQLJH�VHKU�EL]DUUH�*HVFKLFKWHQ�HU]lKOW�ZXUGHQ��
0DUWLQ��'DUDXI�ZHWWH�LFK��
'DYLG��'LH�6DFKH�LQ�PHLQHP�/HEHQ�LVW�IROJHQGH��5LFN��XQJHIlKU�LQ�GHQ�OHW]WHQ�]HKQ�-DKUHQ��LQ�GHQHQ�LFK�EHZX�W�GLHVHQ�:HJ�JLQJ�� LFK�HUNHQQH�QXQ��GD��LFK�HV�XQEHZX�W�PHLQ�JDQ]HV�/HEHQ�ODQJ�WDW�� WULWW�SO|W]OLFK�HLQ�I�KUHQGHV�7KHPD�LQ�PHLQ�/HEHQ�XQG�QDFKGHP�HV�HLQPDO�DXIWDXFKW��WUHIIH�LFK�ZRUWZ|UWOLFK�/HXWH DXV�GHU�JDQ]HQ�:HOW��GLH�PLU�GDU�EHU�HU]lKOHQ��,FK�ZDU�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�LQ����/lQGHUQ�XQG�ELQ�]X�HLQLJHQ�GLHVHU�/lQGHU�ZLHGHU�]XU�FN�JHNHKUW��XQG�LFK�NDQQ�LQIROJH�PHLQHU�5HLVHQ�VHKHQ��GD��GLHVH�7KHPHQ�LQ�GHU�JDQ]HQ�:HOW�DXIWDXFKHQ��
8QG�HLQ�7KHPD��GDV�YRULJHV�-DKU�LP�0DL�
���DXIWDXFKWH��ZDU�EHUHLWV�GD��DEHU�LFK�KDEH�HV�]XU�FNJHVWHOOW��(V�JDE�ZLUNOLFK�QLFKW�JHQ�JHQG�%HZHLVH�XP�GDU�EHU�]X�UHGHQ��8QG�GDV�ZDU��GD��/HXWH�0DFKWKDEHU�VDKHQ��ZLH�VLH�VLFK�LQ�UHSWLORLGH�:HVHQ�XQG�GDQQ�ZLHGHU�]XU�FN�LQ�PHQVFKOLFKH�)RUP�YHUZDQGHOWHQ��8QG�LQQHUKDOE�YRQ����7DJHQ��LP�0DL�������EHJHJQHWH�LFK�DXI�5HLVHQ��LQ�YHUVFKLHGHQ�7HLOHQ�YRQ�$PHULND�����YRQHLQDQGHU�XQDEKlQJLJH�3HUVRQHQ�DXV�XQWHUVFKLHGOLFKHQ�/HEHQVEHUHLFKHQ�XQG�PLW�LQGLYLGXHOOHP�+LQWHUJUXQG��GLH�PLU�GLH�JOHLFKH�*HVFKLFKWH�HU]lKOWHQ��,FK�GDFKWH���:DV�]XP�7HXIHO�JHKW�KLHU�YRU�VLFK"���
$OV�LFK�QDFK�(QJODQG�]XU�FNNHKUWH��VHW]WH�VLFK�GLH�6HTXHQ]�IRUW��,FK�ZXUGH�YRQ�HLQ�SDDU�/HXWHQ��GLH�0LWJOLHGHU�GHV�2EHUKDXVHV�GHV�EULWLVFKHQ�3DUODPHQWV�LQ�/RQGRQ�VLQG��JHEHWHQ��LQ GDV�2EHUKDXV�]X�NRPPHQ�XQG�PLW�LKQHQ��EHU�0DQLSXODWLRQHQ�]X�VSUHFKHQ���EHU�GLH�VLH�%HVFKHLG�ZX�WHQ��8QG�LFK�SODXGHUWH�PLW�LKQHQ�HLQH�:HLOH�XQG�EHL�GLHVHP�7UHIIHQ�ZDU�GLHVH�/DG\��GLH�HLQ�SDDU�VHKU�LQWHUHVVDQWH�6DFKHQ��EHU�'LDQD�VDJWH��GX�ZHL�W�VFKRQ��GLH�3ULQ]HVVLQ�YRQ�:DOHV��8QG�QDFK�GHP�7UHIIHQ�VDJWH�LFK���+H\�VLHK�DQ��ZLU�P�VVHQ�PLWHLQDQGHU�UHGHQ���
6LH�VDJWH���:LU�P�VVHQ���8QG�ZLU�JLQJHQ�ORV�XQG�SODXGHUWHQ��
,FK�VDJWH���:RKHU�KDEHQ�6LH�GLH�,QIRUPDWLRQHQ��EHU�'LDQD"��
6LH�VDJWH���0HLQH�EHVWH�)UHXQGLQ�ZDU�LKUH�HQJVWH�9HUWUDXWH�LQ�$QJHOHJHQKHLWHQ��EHU�GLH�VLH�VHLW�QHXQ�-DKUHQ�VRQVW�PLW�NHLQHP�VSUDFK���1XQ��GLHVH�/DG\�HUVFKLHQ�YRQ�=HLW�]X�=HLW�LQ�GHU�3UHVVH�DOV�HLQH�HQJH�)UHXQGLQ�YRQ�'LDQD��:LH�DXFK�LPPHU��VLH�VDJWH���,FK�GHQNH�GLHVH�/DG\�P|FKWH�PLW�,KQHQ UHGHQ��6LH�KDW�ELV�MHW]W�PLW�QLHPDQGHP�DQGHUHQ�GDU�EHU�JHVSURFKHQ���
$OVR�PDFKWH�LFK�PLFK�DXI��XP�VLH�]X�WUHIIHQ�XQG�LKU�1DPH�ZDU�&KULVWLQH�)LW]JHUDOG��6LH�EHJDQQ�PLU�YRQ�GHU�9HUELQGXQJ�]X�HU]lKOHQ�XQG��EHU�'LDQDV�%HKDQGOXQJ�EHL�GHQ�:LQGVRUV��GLH�JlQ]OLFK��JlQ]OLFK�HPS|UHQG�ZDU��,FK�KDEH�PLW�GLHVHU�/DG\�&KULVWLQH�)LW]JHUDOG��EHUKDXSW�QLFKW��EHU�GLH�EL]DUUHQ�*HVFKLFKWHQ�JHVSURFKHQ��GLH�PLU�DXI�PHLQHQ�5HLVHQ�YRQ�/HXWHQ�DXV�DOOHU�:HOW�HU]lKOW�ZXUGHQ��'DQQ��DOV�VLFK�GDV�*HVSUlFK�IRUWVHW]WH��VDJWH�VLH���2K��ZLVVHQ�6LH�GHQ�6SLW]QDPHQ�GHQ�'LDQD�I�U�GLH�:LQGVRUV�KDWWH"��,FK�VDJWH���1HLQ��IDKUHQ�6LH�IRUW���
6LH�VDJWH���'LH�(LGHFKVHQ�RGHU�5HSWLOLHQ���6LH�VDJWH�I�U�JHZ|KQOLFK�PLW�DOOHP�(UQVW���6LH�VLQG�QLFKW�PHQVFKOLFK���&KULVWLQH�)LW]JHUDOG�EHULFKWHWH�ZHLWHU���:LVVHQ�6LH��GLH�:LQGVRUV�VLQG�HLQH�UHSWLORLGH�/LQLH��6LH�VLQG�QLFKW�PHQVFKOLFK���8QG�GD���GLH�EULWLVFKH�N|QLJOLFKH�)DPLOLH�XQG�LKUH�PLWHLQDQGHU�YHUEXQGHQ�%OXWOLQLHQ�WDWVlFKOLFK�5HSWLOLHQ�VLQG��VLH�NRPPHQ�YRQ�HLQHU�UHSWLORLGHQ�DX�HULUGLVFKHQ�5DVVH���
8QG�LFK�GHQNH���9HUGDPPW��QLFKW�VFKRQ�ZLHGHU���
8QG�LFK�ELQ�JHUDGH�YRU�DQGHUWKDOE�6WXQGHQ�]XU�FNJHNRPPHQ�� (QJODQG�LVW�PHLQH�+HLPDW����,FK�ZX�WH�YRQ�HLQHP�.HUO�JHQDQQW�7HG�+HDWK��HU�ZDU�EULWLVFKHU�3UHPLHUPLQLVWHU�YRQ������� ������XQG�LFK�ZX�WH�YRQ�/HXWHQ��$XJHQ]HXJHQ��GD��HU�LQ�HLQLJH�JUDXHQKDIWH�'LQJH��ZLH�2SIHUQ�YRQ�.LQGHUQ�XQG�lKQOLFKHV�YHUZLFNHOW�ZDU��8QG�HLQH�/DG\��GLH�LFK�NDQQWH�XQG�GLH�PLFK�NRQWDNWLHUWH��ZROOWH�PLU�YRQ�LKUHQ�(UIDKUXQJHQ�PLW�7HG�+HDWK�HU]lKOHQ��DOVR�JLQJ�LFK�KLQ��XP�VLH�]X�VHKHQ��1LFKW�XP��EHU�)RUP�ZHFKVHOQGH�UHSWLORLGH�:HVHQ�]X�VSUHFKHQ�VRQGHUQ��EHU�7HG�+HDWK�XQG�VDWDQLVFKH�5LWXDOH�LQ�ZHOFKH�GLH�(OLWH�%ULWDQQLHQV�YHUZLFNHOW�LVW��
8QG�QHEHQEHL�JHVDJW�� ZHQQ�GX�GLHVHQ�%OXWOLQLHQ�YRQ�GHU�DOWHUW�POLFKHQ�:HOW�ELV�]XP�KHXWLJHQ�7DJH�IROJVW��GLHVHV�VDWDQLVFKH�5LWXDO��0HQVFKHQRSIHU�XQG�%OXWULWXDO��ZHUGHQ�VRJDU�GLHVHOEHQ�
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*RWWKHLWHQ�YHUZHQGHW�LQ�GLHVHQ�5LWXDOHQ�� HV�LVW�HLQ�DOOJHPHLQHV��NRQVWDQWHV��XQYHUlQGHUWHV�7KHPD��$OVR��HV�ZlUH�VHKU��EHUUDVFKHQG��ZHQQ�GLH�(OLWH�KHXWH�QLFKWV�GDPLW�]X�WXQ�KlWWH��GHQQGLHVH�%OXWOLQLHQ�KDEHQ�GDV�LPPHU�SUDNWL]LHUW��ZLH�%XVK�KHXWH�XQG�lKQOLFKH�/HXWH��:LH�DXFK�LPPHU��LFK�WUDI�GLH�/DG\�XQG�VLH�HU]lKOWH�PLU�YRQ�LKUHQ�(UIDKUXQJHQ�PLW�7HG�+HDWK��
$Q�HLQHP�3ODW]�JHQDQQW�%XUQKDP�%HHFKHV��HLQ�*HELHW�YRQ�:lOGHUQ��GDV�EHU�FKWLJW�LVW�I�U�VDWDQLVFKH�5LWXDOH�XQWHU�/HXWHQ��GLH�GLHVH�'LQJH�VWXGLHUWHQ��2EZRKO�%XUQKDP�%HHFKHV�DP�6WDGWUDQG�YRQ�/RQGRQ�OLHJW��QLFKW�ZHLW�ZHJ�YRP�+HDWKURZ�)OXJKDIHQ��LVW�GLHVHU�3ODW]�HLJHQWOLFK�%HVLW]�GHU�6WDGW�/RQGRQ��JHQDXHU�GHV�)LQDQ]GLVWULNWV��GHU�0LWWHOSXQNW�GHU�.RQWUROOH�LVW��,FK�KDEH�JHUDGH�PHLQH�7DVVH�7HH�DXVJHWUXQNHQ�� GX�ZHL�W��ZLH�GDV�VR�OlXIW�LQ�LKUHP�+DXV�� XQG�JHUDGH�DOV�LFK�JHKHQ�ZROOWH��HU]lKOWH�LFK�LKU�VR�QHEHQEHL��:LVVHQ�6LH��]XU�=HLW�SDVVLHUHQ�PLU�VHKU�EL]DUUH�'LQJH��,FK�WUHIIH�VWlQGLJ�/HXWH��GLH�PLU�HU]lKOHQ��VLH�KlWWHQ�/HXWH�EHREDFKWHW��ZLH�VLH�VLFK�LQ�YHUGDPPWH�UHSWLORLGH�:HVHQ�YHUZDQGHOQ���8QG�HKUOLFK��VLH�JULII�DQ�LKUH�%UXVW��VFKQDSSWH�QDFK�/XIW��DOV�RE�VLH�HLQHQ�$QIDOO�KlWWH��
�$FK��PHLQ�*RWW���VDJWH�VLH���LFK�GDFKWH��GDV�SDVVLHUWH�QXU�PLU���8QG�VLH�IXKU�IRUW��GD��VLH�PLU�QLFKWV�GDYRQ�HU]lKOHQ�ZROOWH��ZHLO�VLH�GDFKWH��VHOEVW�LFK�Z�UGH�GDV�QLFKW�JODXEHQ��6LH�VDJWH���$OOHV�ZDV�LFK�,KQHQ��EHU�+HDWK�HU]lKOW�KDEH�XQG��EHU�GLH�VDWDQLVFKHQ�5LWXDOH�XQG�DOO�GDV���VDJWH�VLH���LFK�KDEH�QLFKW�HU]lKOW��GD��LFK�LKQ�VDK��ZLH�HU�HLQH�UHSWLORLGH�)RUP�DQQDKP�ZlKUHQG�GHV�5LWXDOV��:DV�PLFK�VSUDFKORV�PDFKWH���VDJWH�VLH���LVW��GD��NHLQHU�GHU�DQGHUHQ�7HLOQHKPHU�GDYRQ�EHU�KUW�]X�VHLQ�VFKLHQ��DOV�RE�GDV�QDW�UOLFK�ZlUH��HWZDV��GDV�VWlQGLJ�SDVVLHUW���
5LFN��GDV�LVW ELV�]XP�KHXWLJHQ�7DJ�VR�ZHLWHU�JHJDQJHQ��,FK�ZDU�LQ�9DQFRXYHU��KDEH�GRUW�HLQH�5HGH�JHKDOWHQ��XQG�LFK�KDEH�HWZD�YLHU�ELV�I�QI�/HXWH�JHWURIIHQ��GLH�PLU�GLHVHOEH�*HVFKLFKWH�HU]lKOWHQ��HLQVFKOLH�OLFK�HLQHU�*HVFKlIWVIUDX��GLH�ZLUNOLFK�PLW�EHLGHQ�%HLQHQ�LP�/HEHQ�VWHKW��HLQH�.DUULHUHIUDX��EHVWHQV�JHNOHLGHW�������.OLHQWHQ��6LH�VDJWH�VLH�KDWWH�HLQH�%H]LHKXQJ�]X�HLQHP�3RUWXJLHVHQ��GHU�VLFK�YRU�LKU�LQ�HLQ�5HSWLO�YHUZDQGHOWH��
,FK�KDWWH�HEHQ�DXI�GHQ�%DKDPDV�HLQH�5HGH�DXI�HLQHU�)LQDQ]NRQIHUHQ]��EHU�GLH�0DQLSXODWLRQ�GHU�:HOW�JHKDOWHQ��ZR�PLU�]ZHL�/HXWH�GLHVHOEH�*HVFKLFKWH�HU]lKOWHQ��(LQH�HU]lKOWH�PLU��ZLH�VLH�LQ�HLQHQ�UHOLJL|VHQ�.XOW�LQYROYLHUW�ZDU�XQG�EHL�HLQHU�*HOHJHQKHLW��VLFK�GHU�.XOWI�KUHU�YRU�LKUHQ�$XJHQ�LQ�HLQ�5HSWLO�YHUZDQGHOWH��8QG�VLH�HU]lKOWH��ZLH�VLH�GHQ�5DXP�YHUOLH���GDYRQIXKU�XQG�QLFKW�PHKU�VWHKHQEOLHE��:LUNOLFK��
:HL�W�GX��PLWWOHUZHLOH�VLQG�HV�VFKRQ�+XQGHUWH�YRQ�0HQVFKHQ��GLH�LFK�DXI�GHU�JDQ]HQ�:HOW�JHWURIIHQ�KDEH��DXV�GHQ�YHUVFKLHGHQVWHQ�*HELHWHQ�GHV�/HEHQV��]�%��]ZHL�)HUQVHKPRGHUDWRUHQ��GLH�HLQHQ�.HUO�OLYH�LQWHUYLHZWHQ�XQG�DOV�VLH�LQ�GHQ�JU�QHQ�5DXP�]XU�FNJLQJHQ�VDJWH�HLQHU���,FK�KDWWH�HLQ�VHOWVDPHV�(UOHEQLV�ZlKUHQG�GHV�,QWHUYLHZV��'DV�*HVLFKW�GHV�0DQQHV�YHUZDQGHOWH�VLFK�LQ�HLQ�YHUIOXFKWHV�5HSWLO���
�8P�*RWWHV�:LOOHQ���VDJWH�GHU�DQGHUH���LFK�KDEH�JHVHKHQ�ZLH�VHLQH�+lQGH�VLFK�LQ�HLQH�UHSWLORLGH�)RUP�YHUZDQGHOWHQ���
8QG�ZHQQ�ZLU�GLH�hEHUOLHIHUXQJHQ�GHU�DOWHUW�POLFKHQ�:HOW�DQVFKDXHQ��ZLUVW�GX�DQIDQJHQ���EHUDOO�+LQZHLVH�DXI�6FKODQJHQ�XQG�UHSWLORLGH�5DVVHQ�]X�ILQGHQ��1LFKW�DOOH�+LQZHLVH�VLQG�Z|UWOLFK�� LFK�PHLQH�GD�LVW�HLQ�XUDOWHU�6FKODQJHQ�6\PEROLVPXV�GHU�PDVVLY�JHEUDXFKW�ZLUG�� DEHU�]�%��GLH�1DJDV��GLH�*|WWHU�GHU�DOWHQ�+LQGX�5HOLJLRQ��GHQHQ�PDQ�QDFKVDJW��GD��VLH�IlKLJ�VLQG�HQWZHGHU�PHQVFKOLFKH�2'(5�UHSWLORLGH�)RUP�DQ]XQHKPHQ��XQG�GDQQ��ZlKUHQG�GDV�VR�ZHLWHU JLQJ��5LFN��GDFKWH�LFK��LFK�ELQ�VLFKHU��GD��&DWK\�2
%ULHQ�GLHVH�EOXWLJHQ�5HSWLOLHQ�PHLQWH�LQ�LKUHP�DXIULFKWLJHQ�XQG�VFKRFNLHUHQGHP�%XFK�PLW�0DUN�3KLOOLSV��JHQDQQW��7UDQFH�IRUPDWLRQ�YRQ�$PHULND���
0DUWLQ��-D��
'DYLG��,FK�HUKLHOW�HLQH�$XVJDEH�GDYRQ�XQG�EHJDQQ�QDFK�+LQZHLVHQ�DXI�5HSWLOLHQ�]X�VXFKHQ��GHQ�,QGH[�GXUFK]XVHKHQ��XQG�GDFKWH��PHLQ�/HEHQ�ZLUG�PLW�MHGHU�0LQXWH�EL]DUUHU��
0DUWLQ���*HOlFKWHU��
'DYLG��:lKUHQG�LFK�VR�GHQ�+LQZHLVHQ�LP�%XFK�IROJH��XQG�QDW�UOLFK��&DWK\�VSULFKW�LQ�GLHVHP�%XFK��EHU�LKU�=XVDPPHQVHLQ�PLW�*HRUJH�%XVK�XQG�GD��*HRUJH�%XVK�� XQG�VLH�YHUVWDQG�GDV�DOV�HLQHQ�7HLO�GHU�*HGDQNHQNRQWUROOH�>PLQG�FRQWURO@��VLH�KLHOW�HV�I�U�HLQ�KRORJUDSKLVFKH�(LQEOHQGXQJ��DOV�7HLO�GHU�*HGDQNHQNRQWUROOH�� ZHQQ�GX�GLHVH�ZHLWHUH�$XVVDJH�]X�GHQ�DQGHUHQ�JLEVW�����JXW��ZDUWH�HLQH�0LQXWH��
6LH�VSULFKW��EHU�*HRUJH�%XVK�XQG�ZLH�HU�]X�LKU�VDJWH��GD��VLH�HLQH�DX�HULUGLVFKH�5DVVH�VHLHQ��GLH�YRQ�HLQHP�ÄDEJHOHJHQHQ�3ODW]�LP�:HOWUDXP��NRPPHQ�XQG�GLH�:HOW��EHUQDKPHQ�XQG�QLHPDQG�
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EHPHUNW�GDV��ZHLO�VLH�PHQVFKOLFK�DXVVHKHQ��$EHU��VLH�VDJWH��HU�ZHFKVHOWH�YRU�LKU�LQ�HLQH�UHSWLORLGH�)RUP��6LH�VSUDFK��EHU�LKUH�=XVDPPHQN�QIWH�PLW�GHQ�%HQHWW�%U�GHUQ��GLHVH�3ROLWLNHU��SROLWLVFKH�)LJXUHQ�$PHULNDV��XQG�ZLH�GLHVH�VLH�GXUFK�HLQ�*HKLUQZlVFKHSURJUDPP�VFKLFNWHQ��LQ�GHP�VLH�VDJWHQ��VLH�NlPHQ�YRQ�HLQHU�DQGHUHQ�'LPHQVLRQ�XQG�ZlUHQ�LQWHUGLPHQVLRQDOH�:HVHQ��
8QG�DXI�HLQHU�&RFNWDLO�3DUW\�LP�:HL�HQ�+DXV�KDWWH�VLH�HUOHEW��ZR�MHGHU�VLFK�LQ�HLQ�YHUIOXFKWHV�5HSWLO�YHUZDQGHOWH��8QG�GDQQ�HU]lKOWH�VLH�LQ�GHP�%XFK��EHU�LKU�=XVDPPHQVHLQ�PLW�0LJXHO�'H�/D�0DGULG��GHU�QDW�UOLFK�LQ�0H[LFR�ZlKUHQG�GHU�%XVK�-DKUH�3UlVLGHQW�ZDU��XQG�LKU�GLH�*HVFKLFKWH�GHU�,JXDQD�5DVVH�HU]lKOWH��8QG�0LJXHO�'H�/D�0DGULG�EHKDXSWHWH��GD��HLQH�DX�HULUGLVFKH�5DVVH�VLFK�PLW�GHQ�DOWHQ�PH[LNDQLVFKHQ�/HXWHQ�NUHX]WH��'DV�6FKDIIHQ�GLHVHU�%OXWOLQLHQ�ZDU�HLQH�1RWZHQGLJNHLW�XP�GXUFK�GLHVH�]X�ZLUNHQ��XQG�GD��GLHVH�EHVRQGHUHQ�%OXWOLQLHQ�HQWZHGHU�HLQH�PHQVFKOLFKH�RGHU�UHSWLORLGH�)RUP�DQQHKPHQ�NRQQWHQ��6LH�VDJW�LQ�LKUHP�%XFK��GD���ZlKUHQG�VLH�PLW�LKP�]XVDPPHQ�ZDU��HU�WDWVlFKOLFK�GLH�)RUP�ZHFKVHOWH��QLFKW�JDQ]��DEHU�VHLQ�*HVLFKW�QDKP�HLQH�UHSWLORLGH�)RUP�DQ��
1XQ��ZHQQ�GX�DQIlQJVW��GDV�DOOHV�]XVDPPHQ�]X�I�JHQ��5LFN�� LFK�KDEH�HLQH�VLPSOH�3KLORVRSKLH�� LFK�IROJH�,QIRUPDWLRQHQ�XQG�LFK�JHKH�GRUWKLQ��ZRKLQ�VLH�PLFK�I�KUHQ��-HGHU�KDW�HLQHQ�*ODXEHQ�XQG�HLQHQ +LQWHUJUXQG��RE�HU�QXQ�UHOLJL|VHU��SROLWLVFKHU�RGHU�ZLH�DXFK�LPPHU�JHDUWHWHU�1DWXU�LVW��HJDO�YRQ�ZHOFKHP�+LQWHUJUXQG�GLH�/HXWH�NRPPHQ��ZHQQ�VLH�ULJLGH�VLQG��ZHUGHQ�VLH�QLHPDOV�HQWGHFNHQ��ZDV�YRU�VLFK�JHKW��ZHLO�GHU�*ODXEH��GLHVHU�VWDUUH�*ODXEH�DQIDQJHQ�ZLUG��GLH�,QIRUPDWLRQ��ZHQQ�VLH�]X�GLU�NRPPW��]X�EHDUEHLWHQ��XQG�GX�EHJLQQVW�GLH�,QIRUPDWLRQHQ��GLH�GLFK�ZHJKROHQ�XQG�GHLQ�XUVSU�QJOLFKHV�*ODXEHQVV\VWHP�KHUDXVIRUGHUQ��]X�]HQVLHUHQ��
*O�FNOLFKHUZHLVH�LVW�GDV�QLFKW�VR�EHL�PLU��DOVR�IROJH�LFK�,QIRUPDWLRQHQ�XQG�VLH�EULQJHQ�PLFK�LQ�GLHVH�%HUHLFKH��,QWHUHVVDQWHUZHLVH��DOV�LFK�LQ�6�GDIULND�ZDU��LP�)HEUXDU�YHUJDQJHQHQ�-DKUHV��WUDI�LFK�HLQHQ�=XOX�6FKDPDQHQ��HLQHQ�EHU�KPWHQ�=XOX�6FKDPDQHQ�6�GDIULNDV��,FK�WUDI�PLFK�ZHJHQ�YHUVFKLHGHQHU�'LQJH�PLW�LKP�I�U�XQJHIlKU�I�QI�6WXQGHQ��
(U�ZX�WH��EHU�GLH�(OLWH�%HVFKHLG�XQG�GLH�0DQLSXODWLRQHQ�XQG�GLH�DX�HULUGLVFKH�9HUELQGXQJ�XQG�VR�ZHLWHU��(U�LVW�MHW]W�����XQG�LFK�PHLQH��GD��HU�ODQJH�JHQXJ�LQ�$IULND�OHEWH�XQG�HLQ�JUR�HU�([SHUWH�LQ�DIULNDQLVFKHQ�/HJHQGHQ�XQG�*HVFKLFKWHQ�LVW��8QG�HU�HU]lKOWH�PLU�ZlKUHQG�GLHVHV�*HVSUlFKHV��GD��HU�LP�0lU]�������GD��ZDU�YRU�GHP�$XJXVW��DOV�'LDQD�VWDUE��HLQHQ�$QUXI�HUKLHOW��XQG�GLHVH�$QUXIHULQ�VDJWH��GD��VLH�GLH�3ULQ]HVVLQ�YRQ�:DOHV�ZDU�XQG�PLW�LKP�VSUHFKHQ�ZROOWH��1XQ��]XHUVW�JODXEWH�HU�GDV�QLFKW��HUVWHQV�ZDU�HV�XQJODXEZ�UGLJ��ZHLO�VLH�VDJWH��GD��VLH�LKQ�YRQ�HLQHP�6XSHUPDUNW�DXV�DQULHI��3ULQ]HVVLQQHQ�UXIHQ�QLFKW�YRQ�HLQHP�6XSHUPDUNW�DXV�DQ��GDFKWH�HU��
*XW��DOV�LFK�]ZHL�0RQDWH�VSlWHU�PLW�&KULVWLQH�)LW]JHUDOG�GDU�EHU�VSUDFK��LKUHU�9HUWUDXWHQ��VDJWH�GLHVH���'DV�VFKHLQW�VHKU�ORJLVFK��GD�'LDQD�ZX�WH��GD��LKUH�7HOHIRQH�LP�.HQVLQJWRQ�3DODVW�DEJHK|UW�ZXUGHQ�XQG�VLH�HLQH�VDXEHUH�/HLWXQJ�ZROOWH��JLQJ�VLH�I�U�JHZ|KQOLFK�LQ�HLQ�ORNDOHV�.DXIKDXV���GDV�I�U�GHQ�6FKDPDQHQ�HLQ�6XSHUPDUNW�ZDU��XP�GDV�|IIHQWOLFKH�7HOHIRQ ]X�EHQXW]HQ�XQG�VR�HLQH�VDXEHUH�/HLWXQJ�]X�EHNRPPHQ���
'LHVHU�6FKDPDQH�HU]lKOWH�PLU�XQG�HV�ZXUGH�LKP�VSlWHU�EHZX�W��GD��HV�HLQH�9HUELQGXQJ�JDE��GD�HLQHU�VHLQHU�6WXGHQWHQ�HLQ�9HUZDQGWHU�YRQ�'LDQD�ZDU�XQG��LQWHUHVVDQWHUZHLVH�VSULFKW�GLHVHU�6FKDPDQH�VHKU�YLHO��EHU�DX�HULUGLVFKH�9HUELQGXQJHQ�PLW�GHU�0HQVFKKHLW�XQG�VHLQH�HLJHQHQ�DX�HULUGLVFKHQ�(UIDKUXQJHQ��YRQ�GHQHQ�HLQLJH�VHKU�HUVWDXQOLFK�VLQG��:LH�DXFK�LPPHU��VLH�VDJWH�]X�LKP��GD��VLH�PLW�LKP�VSUHFKHQ�ZROOWH��GD�VLH�HWZDV��EHU�GLH�:LQGVRUV�]X�HQWK�OOHQ�KlWWH��GDV�GLH�:HOW�DXIU�WWHOQ�Z�UGH�XQG�VLH�Z�UGH�HLQHQ�5DW�EUDXFKHQ��ZLH�PDQ�GDV�DP�%HVWHQ�PDFKHQ�VROOWH��8QG��QDFKGHP�LFK�$UL]RQD�:LOGHU�QDFK�&KULVWLQH�)LW]JHUDOG�WUDI��HLQH�/DG\��GLH�EHKDXSWHWH��5LWXDOH�I�U�GLH�N|QLJOLFKH�EULWLVFKH�)DPLOLH�JHOHLWHW�]X�KDEHQ XQG�GD��'LDQD�ZX�WH��GD��VLH�VLFK�WDWVlFKOLFK�LQ�5HSWLOLHQ�YHUZDQGHOWHQ�ZlKUHQG�GLHVHU�5LWXDOH��VDJWH�LFK�]X�GLHVHP�6FKDPDQHQ��Ä:DV��ZHQQ�VLH�ZLUNOLFK�HWZDV��EHU�GLHVH�:LQGVRUV�HQWK�OOHQ�ZROOWH"��8QG�HU�VDJWH����,FK�NDQQ�HV�,KQHQ�QLFKW�HU]lKOHQ��HV�LVW�]X VFKUHFNOLFK��,FK�P|FKWH�QLFKW�PHKU�LUJHQGZHOFKH�ZHLWHUHQ�3UREOHPH�EHNRPPHQ���
$OVR�VDJWH�LFK��GD��LFK�ZX�WH��GD��'LDQD�ZX�WH��GD��GLH�:LQGVRUV�LQ�JOREDOH�'URJHQJHVFKlIWH�LQYROYLHUW�VLQG�XQG�GD��VLH�ZX�WH��GD��VLH�LQ�GDV�YHUZLFNHOW�ZDUHQ��$EHU�HU�VFK�WWHOWH�QXU�GHQ�.RSI��(U�VDJWH���2K�QHLQ��(V�ZDU�YLHO�VFKOLPPHU�DOV�GDV���8QG�LFK�ZHUGH�EDOG�ZLHGHU�KLQ�IDKUHQ��GDPLW�LFK�HV�QRFK�HLQPDO�YHUVXFKHQ�NDQQ�XQG�KHUDXVILQGH��ZDV�HV�ZDU��
8QG�$UL]RQD�:LOGHU��QRFK�HLQPDO��WDXFKWH�DXI�QDFK�&KULVWLQH�)LW]JHUDOG��,FK�IDQG�VLH�LQ�/RV�$QJHOHV��RGHU�EHVVHU�QDKH�/RV�$QJHOHV��XQG�LFK�JLQJ�ORV��XP�VLH�]X�WUHIIHQ��QLFKW�XP��EHU�)RUP�ZHFKVHOQGH�5HSWLOLHQ�]X�VSUHFKHQ��QRFK�HLQPDO��LQ�GLHVHU�=HLW�VSUDFK�LFK�QLFKW�GDU�EHU��LFK�VDPPHOWH�QXU�,QIRUPDWLRQHQ��,FK�JLQJ�KLQ��XP�PLW�LKU��EHU�5LWXDOH�]X�UHGHQ��GLH�VLH�I�U�GLH�EULWLVFKH�N|QLJOLFKH�)DPLOLH��GLH�%XVKV��GLH�.LVVLQJHUV�XQG�lKQOLFKHQ�/HXWHQ�LQ�$PHULND��OHLWHWH��2EZRKO�$UL]RQD�:LOGHU�KHXWH�URWHV�+DDU�KDW��LVW�VLH�DQ�VLFK�EORQG��PLW�VWHFKHQG�EODXHQ�$XJHQ��8QG�GLHVHV�EORQGKDDULJH��EODXlXJLJH�'LQJ�LVW�XQHQWEHKUOLFK�EHL�DOO�GHP��8QG�GHVZHJHQ�LVW�GDV�3URMHNW�0RQDUFK�>$QP��G��
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h��0RQDUFK�PLQG�FRQWURO�SURJUDPPLQJ@�PLW��EHUZlOWLJHQGHU�0HKUKHLW��ZHQQ�QLFKW�DXVVFKOLH�OLFK�PLW�EORQGKDDULJHQ�XQG�EODXlXJLJHQ�0HQVFKHQ��
,FK�JLQJ�KLQ��XP�PLW�LKU��EHU�GLH�5LWXDOH��GLH�VLH�OHLWHWH��]X�UHGHQ��6R��DOV�ZLU�DQILQJHQ��HU]lKOWH�VLH�PLU�YRQ�5LWXDOHQ�EHL�%DOPRUDO��ZR��ZHL�W�GX��0HQVFKHQRSIHU�LQ�6FKRWWODQG�VWDWWILQGHQ��YRQ�5LWXDOHQ�LP�.|QLJLQQHQ�3DODVW�LQ�6FKRWWODQG�XQG�DXFK�LQ�6FKOR��*ODPHV�XQG�GHP�6FKOR��GHU�'XQNHOKHLW��ZLH�HV�JHQDQQW�ZLUG��GDV�LQ�%HOJLHQ�OLHJW���EHU�GDV�)ULW]�6SULQJPHLHU�XQG�&LVFR�:KHHOHU�LQ�LKUHP�%XFK�HU]lKOHQ��8QG�LFK�HU]lKOH�YRQ�DOO�GHQ�DQGHUHQ�'LQJHQ��GLH�LFK�VR�YRQ�DQGHUHU�4XHOOH�JHK|UW�KDEH��LFK�PHLQH��ZDV�&KULVWLQH�)LW]JHUDOG�HU]lKOWH�XQG�ZlKUHQG�VLFK�GLH�8QWHUKDOWXQJ�ZHLWHUHQWZLFNHOWH��VDJWH�$UL]RQD�]X�PLU���$EHU�GDV�LVW�QRFK�QLFKW�GDV�%L]DUUVWH�ZDV�JHVFKDK���
8QG�LFK�GDFKWH��DOVR�ZLHYLHO�EL]DUUHU�NDQQ�HV�QRFK�ZHUGHQ��GLH�.|QLJLQ�YRQ�(QJODQG��GLH�.LQGHU�RSIHUW"�8QG�VLH�VDJWH��GD���ZHQQ�GDV�%OXW�]X�IOLH�HQ�EHJDQQ��VLH�VLFK�LQ�UHSWLORLGH�:HVHQ�YHUZDQGHOWHQ��$EHU�LQ�LKUHU�5HSWLOLHQIRUP�VLQG�VLH�VHKU��VHKU�YHUVFKLHGHQ�� LFK�PHLQH��]�%��GLH�0XWWHU�.|QLJLQ��GDV�LVW�HFKW�OXVWLJ��ZLUNOLFK�� GLH�0XWWHU�.|QLJLQ�LVW�HLQH�DOWH��JHEUHFKOLFKH���-lKULJH��DEHU�GDV�LVW�QXU�GLH�SK\VLVFKH�)RUP�GHU�GUHLGLPHQVLRQDOHQ�5HDOLWlW��HV�LVW�MHGRFK�QLFKW�GLH�SK\VLVFKH�)RUP�GHU�5HSWLOLHQ�GLH�GXUFK�VLH�DUEHLWHW��ZLH�GLHVH�/HXWH�VDJHQ��
8QG�LFK�EHNDP�HLQHQ�$QUXI�HLQHU�'DPH�LQ�$PHULND��GLH�DQ�GHU�9HUHLQLJXQJ�Ä(OWHUQ JHJHQ�ULWXHOOHQ�0L�EUDXFK��DQ�GHU�6SLW]H�VWHKW��8QG�LFK�VSUDFK�PLW�LKU��ZLHGHU�QLFKW��EHU�)RUP�ZHFKVHOQGH�5HSWLOLHQ��VRQGHUQ��EHU�ULWXHOOHQ�0L�EUDXFK�YRQ�.LQGHUQ�LQ�$PHULND�XQG�VLH�VDJWH�ZlKUHQG�XQVHUHU�8QWHUKDOWXQJ���:LVVHQ�6LH��]Z|OI�PHLQHU�.OLHQWHQ�KDEHQ�WDWVlFKOLFK�EHULFKWHW��GD��VLH�ZlKUHQG�GHU�5LWXDOH�7HLOQHKPHU�VLFK�LQ�5HSWLOLHQ�YHUZDQGHOQ�VDKHQ���8QG�VLH�VDJWH���,FK�GDFKWH��GLH�YHUNOHLGHQ�VLFK��XP�VLH�]X�YHUZLUUHQ���
:HQQ�GX�GDV�DOOHV�]XVDPPHQID�W��5LFN��GLHVH�DXIWDXFKHQGHQ�,QIRUPDWLRQHQ�XQG�VHLW�LFK�PLW�GHP�%XFK�DQ�GLH�gIIHQWOLFKNHLW�GDPLW�JLQJ��EHJLQQVW�GX�/HXWH�I|UPOLFK�DQ]X]LHKHQ��ZHLO�VLH�ZLVVHQ��GD��VLH�PLW�GLU�UHGHQ�N|QQHQ��'HU�*UXQG��GD��GLH�PHLVWH�=HLW�GDU�EHU�JHVFKZLHJHQ�ZLUG�EHL�/HXWHQ��GLH�GLHVH�'LQJH�ZLVVHQ�XQG�JHVHKHQ�KDEHQ��LVW�GHU��GD��VLH�GHQNHQ���$OVR�ZHU�ZLUG�PLU�GDV�VFKRQ�JODXEHQ"��
8QG��LQWHUHVVDQWHUZHLVH��XQG�GDV�LVW�HEHQIDOOV�HLQH�ZDKUH�*HVFKLFKWH��� XQG�GDV�VXPPLHUW�VLFK�LUJHQGZLH��VHLW�VLFK�GDV�DOOHV�HQWZLFNHOWH�XQG�VHLW�GDV�%XFK�Ä7KH�%LJJHVW�6HFUHW��VFKOLH�OLFK�LP�-DQXDU�LQ�GHU�'UXFNHUHL�ZDU��� LFK�EHNDP�LQ�$PHULND�HLQHQ�$QUXI�YRQ�HLQHP�0DQQ��GHU�PHLQH�DQGHUHQ�%�FKHU�JHOHVHQ�KDWWH�XQG�HU�VDJWH���+H\��ZDQQ�NRPPW�,KU�QHXHV�%XFK�KHUDXV"��
,FK�VDJWH��Ä-D��HV�ZLUG�JHUDGH�JHGUXFNW���
(U�VDJW���XP�ZDV�JHKW�HV"��
,FK�VDJWH���$OVR��VLH�P�VVHQ�HV�OHVHQ��GHQQ�HLQLJHV�LVW�VR�EL]DUU��ZHQQ�LFK�,KQHQ�GDYRQ�MHW]W�HU]lKOHQ�Z�UGH��Z�UGHQ�6LH�GHQNHQ��LFK�ZlUH�YHUU�FNW���
:LU�ILQJHQ�DOV�]X�SODXGHUQ�DQ��ZDV�ZLU�PDFKHQ��ZR�ZLU�ZDUHQ�XVZ��8QG�GDQQ�QDFK�]HKQ�ELG�I�QI]HKQ�0LQXWHQ�VDJWH�HU���+H\� 6LH�ZHUGHQ�GHQNHQ�LFK�ELQ�GXUFKJHNQDOOW��DEHU�KDEHQ�6LH�MHPDOV�MHPDQGHQ�JHWURIIHQ��GHU�/HXWH�LQ�0DFKWSRVLWLRQHQ��ZLH�%XVK��*RUEDWVFKRZ��.LVVLQJHU�JHVHKHQ�KDW��ZLH�VLH�VLFK�LQ�5HSWLOLHQ�YHUZDQGHOQ�KDEHQ"��
,FK�GDFKWH���6FKHL�H��QLFKW�QRFK�HLQHU���
,FK�VDJWH���:DUXP�IUDJHQ�6LH"��
(U�VDJWH���:HLO�LFK�GDV�VWlQGLJ�VHKH���(U�VDJWH���:HQQ�GLH�LP�)HUQVHKHQ�HUVFKHLQHQ��VHKH�LFK��ZLH�VLH�VLFK�LQ�5HSWLOLHQ�YHUZDQGHOQ���
$OVR��GLH�*HVFKLFKWH�JLQJ�ZHLWHU��DXFK�LQWHUHVVDQW��,FK�NDQQ�PLFK�QLFKW�PHKU�DQ�GLH�JHQDXHQ�:RUWH�HULQQHUQ��DEHU�LFK�ZXUGH�DXI�HLQHU�5DGLRVWDWLRQ�LQWHUYLHZW�YRQ�MHPDQGHQ��GHU�VLFK�PLW�U�FNZlUWVODXIHQGHU�5HGH�EHVFKlIWLJW��+DVW�GX�VFKRQ�GDYRQ�JHK|UW"�
0DUWLQ��-D��KDEH�LFK��
'DYLG��$OVR��HU�ZROOWH�PLW�PLU��EHU�U�FNZlUWVODXIHQGH�5HGH��GLH�VLH�YRQ�HLQHP�.HUO�QDPHQV�.HQ�%DFRQ�� HULQQHUVW�GX�GLFK�DQ�GHQ�.HUO��GHU�6SUHFKHU�GHV�3HQWDJRQ�ZDU�RGHU�:HL�HQ�+DXVHV�3HQWDJRQ��LFK�GHQNH��ZlKUHQG�GHV�.RVRYR�.ULHJHV��XQG�VLH�OLH�HQ�VHLQH�5HGH�U�FNZlUWV�ODXIHQ�XQG�HU�VDJWH�]X�PLU���:LVVHQ�6LH�ZDV�GDV�EHGHXWHW"�:LU�NRPPHQ�GDPLW�QLFKW�NODU���
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8QG�HV�ZDU�DEVROXW�NODU��(U�PDFKWH�HLQH�$XVVDJH��EHU�GHQ�.ULHJ�]XU�3UHVVH�XQG�U�FNZlUWVODXIHQG�VDJWH�HU�HWZDV�ZLH���:LU�VLQG�GLH�/HXWH�GHU�6FKODQJH�XQG�ZLU��� LUJHQG�VR�ZDV��LFK�HULQQHUH�PLFK�QLFKW�PHKU�DQ�GHQ�H[DNWHQ�:RUWODXW��LFK�KDEH�HV�MHGRFK�DXI�.DVVHWWH�LQ�$PHULND��LP�:HVHQWOLFKHQ�� �:LU�VLQG�GLH�/HXWH�GHU�6FKODQJH�XQG�ZLU�N�PPHUQ�XQV�XP�XQV�VHOEVW���GDV�ZDU�LP�:HVHQWOLFKHQ�GDV�7KHPD�YRQ�GHP�HU�VSUDFK��WRWDO�NODU��XQG�LFK�ELQ�IDVW�YRP�6HVVHO�JHIDOOHQ��
$OVR�GD�LVW�HWZDV�DQ�GHP�*DQ]HQ��GDV�GHQ�6FKO�VVHO�]XP�9HUVWlQGQLV�GDU�EHU�HQWKlOW��ZLH�GLH�:HOW�NRQWUROOLHUW�ZXUGH��YRQ�ZR�GLHVH�:HOW�DXV�NRQWUROOLHUW�ZXUGH��XQG�LFK�P|FKWH�VHKU�GDUDXI�KLQZHLVHQ��GD���ZHQQ�ZLU�DXI�GLH�.LVVLQJHUV��GLH�%XVKV��GLH�5RFNHIHOOHUV�XQG�GLH�5RWKVFKLOGV XQG�DOOH�GLHVH�/HXWH�VFKDXHQ��ZLU�KLHU�LQ�:LUNOLFKNHLW�GLH�GUHLGLPHQVLRQDOHQ��SK\VLVFKHQ�(UVFKHLQXQJHQ�HLQHV�QLHGULJHQ�YLHUGLPHQVLRQDOHQ�%HZX�WVHLQV�XQG�0DQLSXODWLRQ�KDEHQ��8QG�GLH�SK\VLVFKHQ�,OOXPLQDWL�VLQG�EOR�H�GUHLGLPHQVLRQDOH�(UVFKHLQXQJHQ�GHU�YLHUGLPHQVLRQDOHQ�.RQWUROOH�GHV�3ODQHWHQ�(UGH��
8QG�HLQH�DQGHUH�(QWLWlW��GLH�YRQ�GHQ�3K|QL]LHUQ�YHUHKUW�XQG�QDFK�%ULWDQQLHQ�JHEUDFKW�ZXUGH��ZDU�6W��0LFKDHO��GHU��VR�ZLUG�JHVDJW��QDW�UOLFK�GLH�6FKODQJH�LQ�GHQ�$EJUXQG�ZDUI�� RGHU�GLH�6FKODQJH�DXI�GLH�(UGH�ZDUI��I�U�GLH�OHW]WH�6FKODFKW�XQG�DOO�GDV�=HXJ��'LHVH�6FKODFKW�PLW�GLHVHP�6FKODQJHQ]HXJ�JHKW�ZHLWHU�XQG�ZHLWHU��
'LH�DQGHUH�6DFKH��DQ�GLH�LFK�LQ�Ä'DV�JU|�WH�*HKHLPQLV��DQNQ�SIH�LVW��GD��PHKU�XQG�PHKU�/HXWH�DQIDQJHQ�HLQH�9HUELQGXQJ�]ZLVFKHQ�GHU�(UGH�XQG�GHP�0DUV�KHU]XVWHOOHQ��(V�VFKHLQW�PLU��GD��GLH�.DWDVWURSKHQ��YRQ�GHU�GLH�JHRORJLVFKHQ�$XIQDKPHQ��DOV�DXFK�GLH�DOWHQ�/HJHQGHQ�XQG�%HULFKWH�HU]lKOHQ�XQG�GLH�VR�YLHO�DXI�GLHVHU�(UGH�]HUVW|UWHQ��GLHVH�PDVVLYHQ�.DWDVWURSKHQ��HLQH�GDYRQ�]HUVW|UWH�ZDKUVFKHLQOLFK�GDV��ZDV�DOV�$WODQWLV�EHNDQQW�ZXUGH�XQG�GD�JDE�HV�VSlWHUH��GLH�GHQ�VHOEHQ�$XVO|VHU�KDWWHQ��QlPOLFK�$EWU�QQLJH�RGHU�HLQH�$UW�DXV�GHU�.RQWUROOH�JHUDWHQHU�+LPPHOVN|USHU��ZLH�GLH�.DWDVWURSKH��GLH�GHQ�0DUV�]HUVW|UWH��
,FK�OHVH�JHUDGH�%�FKHU��EHU�GDV�=XVDPPHQWUDJHQ�YHUVFKLHGHQHU�4XHOOHQ��LQ�GHQHQ�%HZHLVH��EHU�GHQ�0DUV�JHVDPPHOW�ZXUGHQ��XQG�HV�JLEW�JHZDOWLJH�%HZHLVH��GD��GHU�0DUV�HLQPDO�HLQ�3ODQHW�ZDU��GHVVHQ�$WPRVSKlUH�GHU�(UGH�LQ�]LHPOLFK�QDKHU�9HUJDQJHQKHLW��EHVWLPPW��������YLHOOHLFKW�VRJDU��������-DKUH�]XYRU��VHKU�lKQOLFK�ZDU��8QG�LFK�GHQNH�GD�LVW�HLQH�VWDUNH�9HUELQGXQJ�]ZLVFKHQ�GHU�=LYLOLVDWLRQ�GHV�0DUV�XQG�MHQHU�GHU�(UGH�XQG�GLHVHU�.DWDVWURSKH��GLH�GHQ�0DUV�]HUVW|UWH��EHL�GHU�GLH��EHUOHEHQGHQ�0DUVLDQHU��� GLH�DXFK��VR�VFKODJH�LFK�YRU��GLH�ZHL�H�5DVVH�YRQ�KHXWH��JHQHWLVFK�VHLQ�N|QQWH�� NDPHQ�XQG�VLFK�KLHU�QLHGHUOLH�HQ�XQG�P|JOLFKHUZHLVH�DOV�GLH�VXPHULVFKH�XQG�GLH�lJ\SWLVFKH�.XOWXU�XQG�GLH�JUR�HQ�=LYLOLVDWLRQHQ�GHU�DOWHUW�POLFKHQ�:HOW�ZLHGHU�DXIWDXFKWHQ��'DV�LVW�DOVR�HWZDV�$X�HUJHZ|KQOLFKHV��GDV�EHWUDFKWHW�ZHUGHQ�ZLOO��
8QG�ZDV�$UL]RQD�:LOGHU�VDJWH���EHU�LKUH�9RUEHUHLWXQJ�XQG�LKU�7UDLQLQJ�GLHVH�5LWXDOH�VSlWHU�]X�OHLWHQ��ZHLO�VLH�RIIHQVLFKWOLFK�HLQ�&DWK\�2
%ULHQ�7\S�ZDU��HLQ�GXUFK�PXOWLSOH�3HUV|QOLFKNHLW�JHVFKDIIHQHU�5RERWHU��GHU�GLHVH�5LWXDOH�OHLWHW��VLH�VDJWH��ZDV�LKU�HU]lKOW�ZXUGH�ZlKUHQG�LKUHV�7UDLQLQJV�LVW��GD��GLH�ZHL�H�5DVVH�XQG�GLHVH�5HSWLOLHQ�5DVVH�VLFK�VHLW�ODQJHU��ODQJHU�=HLW�EHNULHJHQ��QLFKW�QXU�DXI�GHP�3ODQHWHQ�(UGH��
8QG�GD��GLHVH�5HSWLOLHQ�LUJHQGZLH�PHKU�DOV�DOOHV�DQGHUH�GLHVHQ�EORQGKDDULJHQ�XQG�EODXlXJLJHQ�JHQHWLVFKHQ��6WURP��EUDXFKHQ��ZHLO�HWZDV�LQ�GLHVHP�%OXW�LVW��GDV�VLH�ZROOHQ��6LH�PHLQW�HEHQIDOOV��LFK�ZHL��QLFKW��RE�GDV�ZDKU�LVW��LFK�]LWLHUH�VLH�QXU�� GD��LKU�YHU]ZHLIHOWHV�%HG�UIQLV�QDFK�GLHVHQ�5LWXDOHQ�XQG�GHP�7ULQNHQ�YRQ�PHQVFKOLFKHP�%OXW��YRU�DOOHP�EORQGKDDULJHV��EODXlXJLJHV��7HLO�LKUHV�%HG�UIQLVVHV�LVW��LKUH�PHQVFKOLFKH�GUHLGLPHQVLRQDOH�)RUP�]X�HUKDOWHQ��EHU�GLH�VLH�YRQ�GHU�YLHUWHQ�'LPHQVLRQ�DXV�RSHULHUHQ�N|QQHQ��8QG�ZHQQ�VLH�GLHVHV�%OXW�QLFKW�EHNRPPHQ��EHJLQQHQ�VLH�JHQHWLVFK�EH]�JOLFK�LKUHU�GUHLGLPHQVLRQDOHQ�PHQVFKOLFKHQ�)RUP�]X�]HUIDOOHQ��
2E�GDV�ZDKU�RGHU�QLFKW�ZDKU�LVW��XQG�LFK�ZHL��GDV�QLFKW��ZHQQ�GX�DXI�Y|OOLJ�XQDEKlQJLJH�4XHOOHQ�VFKDXVW��GLH��EHU�GLH�(OLWH��GLH�LQ�GLHVH�5LWXDOH�LQYROYLHUW�LVW��EHULFKWHQ��HV�ZLUG�LPPHU�XQG�LPPHU�ZLHGHU�JHVDJW��GD��PDQFKH�GHU�EHU�KPWHVWHQ�/HXWH�GHU�DPHULNDQLVFKHQ�3ROLWLN��GHV�%XVLQHVV� XQG�%DQNZHVHQV��XQG�DXFK�LQ�(QJODQG��ZLH�GLH�N|QLJOLFKH�)DPLOLH��DEKlQJLJ�YRP�%OXWWULQNHQ�VLQG�XQG�YRU�DOOHP�DEKlQJLJ�YRQ�HLQHP�$GUHQDOLQ��GDV�LQ�GDV�%OXW�ZlKUHQG�GHV�0RPHQWV�GHU�2SIHUXQJ�IOLH�W��
8QG�HV�LVW�HLQ�7KHPD��GD��GX��ZLH�LFK�EHUHLWV�HUZlKQWH��ELV�LQ�GLH�DOWHUW�POLFKH�:HOW�]XU�FNYHUIROJHQ�NDQQVW��8QG�ZHQQ�LFK�PLW�7KHUDSHXWHQ�VSUHFKH��GLH�PLW�VDWDQLVFK�PL�EUDXFKWHQ�0HQVFKHQ��GLH��EHUOHEWHQ��DUEHLWHQ�XQG�YHUVXFKHQ�LKQHQ�LKUHQ�9HUVWDQG�ZLHGHU]XJHEHQ��VLH�HU]lKOHQ��GD��GLH�(QWLWlWHQ��YRQ�GHQHQ�LKUH�.OLHQWHQ�VDJHQ��GD��VLH�ZlKUHQG�GLHVHU�KHXWLJHQ�5LWXDOH�DQJHUXIHQ�ZHUGHQ��JHQDX�GLHVHOEHQ�(QWLWlWHQ�VLQG��ZLH�GLHMHQLJH��GLH�GLH�%DE\ORQLHU��GLH�&DLQLWHV�XQG�GLH�3K|QL]LHU�LP�$OWHUWXP�YHUZHQGHWHQ��
6R��I�U�PLFK�LVW�GDV�JU|�WH�*HKHLPQLV�]XVDPPHQIDVVHQG�MHQHV��GD��HLQH�DX�HULUGLVFKH�5DVVH�VLFK�
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PLW�GHU�0HQVFKKHLW�JHNUHX]W�KDW�XQG�VR�EHVWLPPWH�%OXWOLQLHQ�VFKXI��GXUFK�GLH�VLH�YRQ�LKUHU�'LPHQVLRQ��GLH�GHU�XQVHUHQ�QDKH�LVW��ZLUNHQ�XQG�DUEHLWHQ�XQG�DOV�VLFK�GDV��EHU�+XQGHUWH�XQG�7DXVHQGH�YRQ�-DKUHQ�ELV�]XP�KHXWLJHQ�7DJH�DXVJHZHLWHW�KDW��KDEHQ�VLH�HV�JHVFKDIIW��YRQ�LKUHU�0DFKW�LP�1DKHQ�XQG�0LWWOHUHQ�2VWHQ��DQGHUHU�3OlW]H�DXFK��DEHU�EHVRQGHUV�GRUW��DXVJHKHQG�ELV�KHXWH�WDWVlFKOLFK�GHQ�JDQ]HQ�3ODQHWHQ�]X�NRQWUROOLHUHQ��
8QG�HV�LVW�GLH�XOWLPDWLYH�.RQWUROOH��ZHLO�VLH�GHQ�3ODQHWHQ�YRQ�HLQHU�DQGHUHQ�'LPHQVLRQ�DXV�NRQWUROOLHUHQ��MHGRFK�GHU�*UR�WHLO�GHU�0HQVFKKHLW�QLFKW�HLQPDO�GDUDQ�GHQNW��GD��HV�DQGHUH�'LPHQVLRQHQ�JLEW��8QG�GLHVH�8QWHUGU�FNXQJ�GHV�:LVVHQV�XP�DQGHUH�'LPHQVLRQHQ��GLH�8QWHUGU�FNXQJ�GHV�:LVVHQV��EHU�GLH�1DWXU�GHV�/HEHQV��GLH�1DWXU�YRQ�)UHTXHQ]HQ�XQG�9LEUDWLRQHQ�XQG�GHU�HZLJHQ�1DWXU�GHV�%HZX�WVHLQV��
'LH�*U�QGH�ZDUXP�GLHVH�,OOXPLQDWL�5HOLJLRQHQ�JHJU�QGHW�KDEHQ�LVW�GHU��XP�]X�XQWHUGU�FNHQ�� XP�WDWVlFKOLFK��EHU�7DXVHQGH�YRQ�-DKUHQ�*UHQ]HQ�]X�VHW]HQ�� XQG�GLHVHV�:LVVHQ�RGHU�JDU�GLH�:DKUQHKPXQJ��GD��HV�DQGHUH�'LPHQVLRQHQ�RGHU�DQGHUH�(EHQHQ�YRQ�/HEHQ�JHEHQ�N|QQWH��]X�XQWHUGU�FNHQ��'DV�KHL�W��VLH�NRQQWHQ�ZHLWHUKLQ�GLH�0HQVFKKHLW�YRQ�([LVWHQ]HEHQHQ�DXV�NRQWUROOLHUHQ��YRQ�GHQHQ�GHU�*UR�WHLO�GHU�0HQVFKKHLW�QLFKW�HLQPDO�DN]HSWLHUW��GDV�GLHVH�H[LVWLHUHQ��,FK�PHLQH��PDQ�NDQQ�ZLUNOLFK�NHLQH�EHVVHUHQ�)RUPHQ�GHU�.RQWUROOH�ILQGHQ��DOV�GLHVH��
0DUWLQ��2.��=ZHL�)UDJHQ�NRPPHQ�PLU�LQ�GHQ�6LQQ�EHL�GHP��ZDV�GX�HEHQ�JHVDJW�KDVW��(LQH��GLH�QLFKW�HLQH�)UDJH�LVW��GLH�LFK�VSH]LHOO�VWHOOHQ�Z�UGH��DEHU�LFK�ELQ�VLFKHU��GD��DQGHUH�/HVHU�GDV�WXQ�Z�UGHQ��%LVW�GX�LUJHQGZHOFKHQ�)UDJHQ�KLQVLFKWOLFK�*ODXEZ�UGLJNHLW�EHJHJQHW��VHLW�GX�DQ�GLHVHU�5HSWLOLHQJHVFKLFKWH�GUDQ�ELVW��
8QG�GDQQ��QDFKGHP�'X�GDV�JHWDQ�KDVW��2IIHQVLFKWOLFK�LVW�GD�HLQH�*|WWOLFKH�+DQG��GLH�GHQ�JHVDPWHQ�SODQHWDULVFKHQ�hEHUJDQJ��EHUEOLFNW��:DV�Z�UGHVW�GX�MHQHQ�/HVHUQ�VDJHQ��GLH�DQJHVLFKWV�GHU�RIIHQVLFKWOLFKHQ�+RIIQXQJVORVLJNHLW�LQ�GHQ�+lQGHQ�GHU�HOLWlUHQ�0DFKWKDEHU�YHU]ZHLIHOQ��
'DYLG��$OVR��JXW��GDV�LVW�HLQH�JUR�H�)UDJH��=XHUVW�OD��XQV�GLH�)UDJH�GHU�*ODXEZ�UGLJNHLW�EHDQWZRUWHQ��/D��XQV�JOHLFK�NOlUHQ��ZRKHU�LFK�NRPPH��(LQOHLWHQG��HV�LVW�PLU�Y|OOLJ�JOHLFK��ZDV�LUJHQG�MHPDQG��EHU�PLFK�XQG�ZDV�LFK�WXH�GHQNW��0HLQ OHLGHQVFKDIWOLFKHV�$QOLHJHQ�LVW��YHUVXFKHQ�]X�HQWK�OOHQ�ZDV�YRU�VLFK�JHKW��GDPLW�HV�EHHQGHW�XQG�JHlQGHUW�ZHUGHQ�NDQQ�XQG�HV�OLHJW�PLU�VHKU�YLHO�GDUDQ��GD��MHGHU�GDV�5HFKW�KDW��GLHVH�JDQ]HQ�,QIRUPDWLRQHQ�]X�K|UHQ�XQG�QLFKW�QXU�GDV��ZDV�XQV�]X�HLQHU�EHJUHQ]WHQ�6FKOX�I�KUXQJ�]ZLQJW��
,FK�ELQ�HPRWLRQDO�Y|OOLJ�ORVJHO|VW�ZLH�GLH�/HXWH�GDV�ZDKUQHKPHQ��ZHLO�ZHQQ�LFK�GDV�QLFKW�ZlUH��Z�UGH�LFK�YHUU�FNW�ZHUGHQ��'LH�0HQVFKHQ�KDEHQ�GDV�5HFKW�]X�JODXEHQ��ZDV�LPPHU�VLH�JODXEHQ�HLQVFKOLH�OLFK�GHV�5HFKWV�DE]XZHLVHQ��ZDV�LPPHU�LFK�VDJH��,FK�KDEH�GDPLW�NHLQ�3UREOHP��,FK�KDEH�HLQ�3UREOHP�PLW�GHU�8QWHUGU�FNXQJ�YRQ�.RPPXQLNDWLRQ�RGHU�,QIRUPDWLRQ��$OVR��ZLH�/HXWH�GDV�ZDKUQHKPHQ��OLHJW�JDQ]�XQG�JDU�EHL�LKQHQ�VHOEVW�XQG�HV�LVW�LKU�DEVROXWHV�5HFKW�HV�]X�DN]HSWLHUHQ��HLQ�ZHQLJ�GDYRQ ]X�DN]HSWLHUHQ�RGHU�YLHOHV�GDYRQ�IDOOHQ�]X�ODVVHQ��(V�OLHJW�JDQ]�EHL�LKQHQ��$OVR��LFK�KDEH�NHLQ�3UREOHP�GDPLW��HV�LVW�QLFKW�YRQ�:LFKWLJNHLW��ZLH�GLH�0HQVFKHQ�GHP�EHJHJQHQ��)�U�PLFK�LVW�ZLFKWLJ��GD��VLH�GDV�5HFKW�KDEHQ��GDUDXI�=XJULII�]X�KDEHQ��
$QGUHUVHLWV�Z�UGH�LFK�DXFK�VDJHQ��,FK�KDEH�DXI�GHU�JDQ]HQ�:HOW�GDU�EHU�9RUWUlJH�JHKDOWHQ�XQG�Ä'DV�JU|�WH�*HKHLPQLV��LVW�MHW]W�VHLW�HLQ�SDDU�0RQDWHQ�YHU|IIHQWOLFKW��,FK�PHLQH��GX�ZHL�W��ZLU�VLQG�QXQ�EHL�������'UXFNGXUFKJlQJHQ�PLW�GLHVHP�%XFK��,FK�GHQNH��GDV�,QWHUHVVH�GDUDQ�LVW�DX�HURUGHQWOLFK��8QG��ZDV�PLFK�VSUDFKORV�PDFKWH�LVW��GD��LFK�LQ�GHU�JDQ]HQ�:HOW�LQ�GHU�gIIHQWOLFKNHLW�JHUHGHW�KDEH�XQG�GD��GLH�5HDNWLRQ��XQG�GDV�ZDU�YRQ�$QIDQJ�DQ�HUVWDXQOLFK��GLH�LVW��GD��HV�I�U�HLQH�XQJODXEOLFKH�$Q]DKO�YRQ�0HQVFKHQ�6LQQ�PDFKW��ZHQQ�VLH�ODQJH�JHQXJ�VLW]HQ�XP�GDV�$XJHQVFKHLQOLFKH�]X�K|UHQ��'HQQ�LFK�VWHKH�QLFKW�GD�REHQ�XQG�EHKDXSWH��GDV�LVW�HV��ZDV�SDVVLHUW�XQG�MHQHV�LVW�HV��ZDV�SDVVLHUW��,FK�VDJH��GDV�LVW�GLH�,QIRUPDWLRQ�GDU�EHU��ZDV�/HXWH�HUOHEW�KDEHQ��XQG�ULFKWHW�HXUHQ�%OLFN�DXI�GLH�DOWH�:HOW��GDV�ZDV�GLHVH�,QIRUPDWLRQHQ�HUKlUWHW��'D�LVW�HLQ�)DOO�]X�EHDQWZRUWHQ��LUJHQG�HWZDV�JHKW�YRU��
$OVR��ZLH�GDV�DQNRPPW��PDFKW�PLFK�VSUDFKORV��:DV�LFK�HQWWlXVFKHQG�ILQGH��HV�EHU�KUW�PLFK�QLFKW�ZLUNOLFK��DEHU�LFK�ILQGH�HV�HQWWlXVFKHQG��ZHJHQ�GHV�(IIHNWHV�� LVW�GLH�$UW�ZLH�HLQLJH�9HUVFKZ|UXQJVIRUVFKHU�GLH�LPPHU�EHKDXSWHQ��GD��HV�XQWHUGU�FNWHV�:LVVHQ�XQG�VR�JLEW��GLH�WDWVlFKOLFK�DXFK�GLH�,QIRUPDWLRQ�XQWHUGU�FNHQ�ZROOHQ��ZLH�LFK�VLH�SUlVHQWLHUH��GLH�VLH�MHGRFK�QLFKW�P|JHQ��
0DUWLQ��$KD��
'DYLG� (V�LVW�DX�HUJHZ|KQOLFK��,FK�PHLQH��GD�UHGHQ�GLH�/HXWH�YRQ�)UHLKHLW��5LFN��XQG�VLH�YHUVWHKHQ�MHGRFK�QLFKW��ZDV�GDV�LVW��6HKU�RIW��ZHQQ�LFK�PLW�/HXWHQ��EHU�)UHLKHLW�VSUHFKH��VDJHQ�VLH���-D��ZLU�ZROOHQ�)UHLKHLW���:HQQ�GX�PLW�LKQHQ�ODQJH�JHQXJ�UHGHVW��ILQGHVW GX�KHUDXV��GD��VLH�QLFKW�ZLUNOLFK�
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)UHLKHLW�ZROOHQ��6LH�ZROOHQ�)UHLKHLW�HUVHW]HQ�GXUFK�$XIHUOHJHQ��YRQ�GHP��ZDV�VLH�QLFKW�ZROOHQ�PLW�$XIHUOHJHQ��GHVVHQ��ZDV�VLH�ZROOHQ��
$OVR�GD�LVW�GLH�&KULVWLDQ�3DWULRW�%HZHJXQJ��I�U�GLH�LFK�VWDUNH�6\PSDWKLH�HPSILQGH��LQ GHU�$UW��ZLH�VLH�YHUVXFKHQ�HLQLJH�$VSHNWH�GHU�9HUVFKZ|UXQJ�DXI]X]HLJHQ��DEHU�ZHL�W�GX��LFK�VHKH�QLFKW�YLHO�8QWHUVFKLHG�]ZLVFKHQ�HLQHU�DXIHUOHJWHQ�.XOWXU�XQG�DXIHUOHJWHP�'HQNHQ�GXUFK�GLH�,OOXPLQDWL�XQG�HLQHP�DXIHUOHJWHQ�*HGDQNHQ�GXUFK�GLH��HLQH�1DWLRQ�XQWHU�*RWW���'HQQ�ZHQQ�GX�VDJVW���hEHU�ZHVVHQ�*RWW�VSUHFKHQ�ZLU�KLHU"��,KUHU��QDW�UOLFK�GHUMHQLJH��GHU�FKULVWOLFKHQ�9HUVLRQ��'DV�LVW�QLFKW�PHKU�)UHLKHLW�DOV�LUJHQG�HWZDV�DQGHUHV��'DUXP�ILQGH�LFK�HV�WUDXULJ��VHOEVW�ZHQQ��7HLOHQ�XQG�+HUUVFKHQ��HLJHQWOLFK�GLH�JDQ]H�*HVFKLFKWH�GHU�0HQVFKKHLW�KLQGXUFK�GDV�)XQGDPHQW�GHU�.RQWUROOH�GHU�:HQLJHQ��EHU�GLH�9LHOHQ�LVW��RKQH�Z�UGH�HV�QLFKW�JHKHQ��XQG�LFK�ILQGH�HV�WUDXULJ��GD��GLH�9HUVFKZ|UXQJVIRUVFKHU�XQG�/HXWH�DQGHUHU�5HOLJLRQHQ�DXI�GHQ�%HWUXJ�GHU�6SDOWXQJ�XQG�GHU�9RUVFKULIWHQ�KHUHLQIDOOHQ��
8QG�GLH�Z�VWHVWHQ�%HVFKLPSIXQJHQ��VHLW�GDV�%XFK�KHUDXVJHNRPPHQ�LVW��NDPHQ�QLFKW�YRP�3XEOLNXP�VRQGHUQ�WDWVlFKOLFK�YRQ�DQGHUHQ�9HUVFKZ|UXQJVIRUVFKHUQ��GLH�VLFK�QLFKWV�MHQVHLWV�GHV�3K\VLVFKHQ�YRUVWHOOHQ�N|QQHQ��%LWWH��GX�ELVW�PHLQ�*DVW��(LQHV�LVW�JHZL���HJDO��RE�ZLU�HLQHU�0HLQXQJ�VLQG�RGHU�QLFKW��ZDV�I�U�HLQH�ODQJZHLOLJH�:HOW�KlWWHQ�ZLU��ZHQQ�ZLU�LQ�DOOHP�HLQHU�0HLQXQJ�VLQG��ZDV�VR�JHVDJW�ZLUG��6LFKHUOLFK��ZHQQ�ZLU�]XP�.HUQ�YRUGULQJHQ��GDQQ�VROOWHQ�ZLU�XQV�HLQPDO�DQVFKDXHQ��ZR�ZLU�DOOH�HLQHU�0HLQXQJ�VLQG�XQG�GDV�LVW�GDV�%HG�UIQLV�DXI]X]HLJHQ��GD��GLHVH�:HOW�NRQWUROOLHUW�ZLUG��
1XQ��LFK�PDJ�HLQH�EHVWLPPWH�$QVLFKW�YHUWUHWHQ��GLH�DXI�GHQ�,QIRUPDWLRQHQ��GLH�LFK�DXIJHGHFNW�KDEH��EDVLHUW��ZHU�GDV�NRQWUROOLHUW�HWF��XQG�HV�KHL�W���$OVR�KLHU�ELQ�LFK QLFKW�PLW�GLU�HLQYHUVWDQGHQ��LFK�NDQQ�PLU�GDV�QLFKW�YRUVWHOOHQ��LFK�KDEH�GLHVH�1DFKIRUVFKXQJHQ�DXFK�QLFKW�JHPDFKW��GDUXP�ZHL��LFK�HV�QLFKW���$EHU�OD�
�XQV�GRUW�HLQYHUVWDQGHQ�VHLQ��ZR�ZLU�HV�VLQG��XQG�OD��XQV�JHPHLQVDP�XQG�YHUHLQW�JHKHQ�LQ�GHP�:XQVFK�I�U�)UHLKHLW�DXI�GHU�:HOW��$EHU�VWDWW�GHVVHQ��ZHQQ�MHPDQG�HLQPDO�HWZDV�DQGHUHV�VFKUHLEW�RGHU�HWZDV�DQGHUHV�EHKDXSWHW�DOV�GLH�1RUP�GHU�9HUVFKZ|UXQJ��GHQQ�GLHVH�1RUP�IlQJW�DQ�DXI]XWDXFKHQ��HLQ�ZHLWHUHV�YHUGDPPWHV�*HIlQJQLV��GDQQ�IDQJHQ�GLH�DQGHUHQ�9HVFKZ|UXQJVIRUVFKHU�DQ�VLFK�TXHU�]X�VWHOOHQ�XQG�JHJHQVHLWLJ�]X�EHVFKLPSIHQ��$OVR��GD�ZLUG�PLU�QXU�VFKOHFKW��,FK�PHLQH��GLH�$XVVDJH��:HQLJH�N|QQHQ�QLFKW�GLH�:HOW�NRQWUROOLHUHQ��LVW�HWZDV��GHP�PDQ�OHLFKW�ZLGHUVSUHFKHQ�NDQQ��
$EHU�GHU�GULWWH�3XQNW��GHQ�GX�GD�DQVSULFKVW��LVW�VHKU��VHKU�ZLFKWLJ�GHQQ�GDV�LVW�HLQ�JDQ]HV�*HELHW�GHU�)RUVFKXQJ�XQG�GHV�9HUVWHKHQV�LQ�GDV�LFK�LPPHU�WLHIHU�HLQGULQJH��:LU�VLQG�PXOWLGLPHQVLRQDOH�:HVHQ��(V�JLEW�HLQHQ�7HLO�GHV�%HZX�WVHLQV��GHU�GLUHNW�GXUFK�GLH�SK\VLVFKH�(UVFKHLQXQJ�ZLUNW��LQ�HLQHU�GUHLGLPHQVLRQDOHQ�9HUN|USHUXQJ�XQG�HLQHU�GUHLGLPHQVLRQDOHQ�%HZX�WKHLW�DEHU�ZLU�H[LVWLHUHQ�DXFK�DXI�DOOHQ�DQGHUHQ�'LPHQVLRQHQ��/HW]WOLFK�VLQG�ZLU�DOOHV��-HGHU�LVW�GDV�VHOEH�HQHUJHWLVFKH�%HZX�WVHLQ��ZLU�VLQG�DOOHV�OHW]WHQGOLFK��(V�JLEW�QXU�HLQ��LFK��QLFKW�HLQPDO�HLQ��ZLU���ZHQQ�GX�HV�YRP�K|FKVWHQ�%OLFNSXQNW�DXV�EHWUDFKWHVW��'DU�EHU�KDEH�LFK�WHLOZHLVH�VFKRQ�LQ�YRULJHQ�%�FKHUQ�JHVSURFKHQ�XQG�LFK�YHUVWHKH�MHW]W�PHKU�XQG�PHKU��
,Q��8QG�GLH�:DKUKHLW�VROO�GLFK�EHIUHLHQ��VDJWH�LFK��GD��HV�VHLQ�N|QQWH��GD��ZLU�LQ�HLQHP�*HIlQJQLV�GHU�9LEUDWLRQHQ�OHEHQ��GD��LUJHQGZLH��EHU�GLHVH�GULWWH�'LPHQVLRQ�HLQ�1HW]�YRQ�6FKZLQJXQJHQ�JHZRUIHQ�ZXUGH��GD��HV�I�U�GDV�YHUN|USHUWH�GUHLGLPHQVLRQDOH�%HZX�WVHLQ��GLHVHV�%HZX�WVHLQ��GDV�GXUFK�$XJHQ�VLHKW�XQG�2KUHQ�K|UW��VHKU��VHKU�VFKZLHULJ�LVW��PLW�VHLQHP�PXOWLGLPHQVLRQDOHQ�6HOEVW�LQ�9HUELQGXQJ�]X�WUHWHQ��
8QG�GDV�P|FKWH�LFK�VHKU�VWDUN�EHWRQHQ��5LFN��ZHQQ�LFK��EHU�5HSWLOLHQ�VSUHFKH��VSUHFKH�LFK�QLFKW�YRQ�DOOHQ�5HSWLOLHQ��1XU��ZHQQ�ZLU��EHU�GLH�,OOXPLQDWL�UHGHQ��VSUHFKHQ�ZLU�QLFKW�YRQ�0HQVFKHQ�LQ�SK\VLVFKHU�)RUP��,FK�VSUHFKH�YRQ�HLQHU�EHVWLPPWHQ�*UXSSH��,FK�ELQ�PLU�VLFKHU��GD��GLH�UHSWLORLGH�)RUP�HLQH�PDVVLYH�.RQVWDQWH�TXHU�GXUFK�JUR�H�(LQKHLWHQ�GLHVHU�*DOD[LH�XQG�GDU�EHU�KLQDXV�LVW�XQG�LFK�VDJH�VLFKHU�QLFKW��GD��MHGHU�LQ�UHSWLORLGHU�)RUP�]X�GHQ�,OOXPLQDWL�JHK|UW�� XQG�HV�JLEW�HLQH�0HQJH�/HXWH��GLH�VDJHQ��GD�NDPHQ�NHLQH�VFKOHFKWHQ�9LEHV�>6FKZLQJXQJHQ@�U�EHU���
*DQ]�ULFKWLJ��GHQQ�ZLU�UHGHQ�QLFKW�YRQ�DOOHQ�5HSWLOLHQ��ZLU�VSUHFKHQ�YRQ�HLQHU�EHVWLPPWHQ�*UXSSH��EHL�GHU�HV�GHQ�$QVFKHLQ�KDW��GD��GHUHQ�0LWJOLHGHU�UHSWLORLGH�)RUPHQ�DQQHKPHQ��ZHLO�GDV�HWZDV�LVW��ZLH�/HXWH�GLHVH�0lFKWLJHQ�VHKHQ��,FK�P|FKWH�GDV�ZLUNOLFK�VWDUN�EHWRQHQ��ZHLO�ZLU�KLHU�QLFKW�LQ�GHQ��GLH�*XWHQ�GLH�6FKOHFKWHQ��0LVW�YHUIDOOHQ�ZROOHQ�RGHU�ZLU�YHUOLHUHQ�ZLHGHU�GDV�:HVHQWOLFKH��'LH�:DKUKHLW�LVW�QLHPDOV�VFKZDU]�RGHU�ZHL���VLH�LVW�LPPHU�HLQH�6FKDWWLHUXQJ�HLQ�*UDXVFKLPPHU��ZLH�PLU�VFKHLQW��
,P�,QVWLWXWH�RI�+HDUWK0DWK�RI�$PHULFD�ZXUGHQ�([SHULPHQWH�JHPDFKW��(V�JLEW�DXFK�HLQH�+RPHSDJH��VLH�LVW�VHKU�LQWHUHVVDQW��'RUW�ZXUGHQ�([SHULPHQWH�JHPDFKW��ZR�VLH�)UHTXHQ]HQ�YHUVFKLHGHQHU�(PRWLRQHQ�PHVVHQ�XQG�VLH�]HLJWHQ��GD��GLH�)UHTXHQ]�YRQ�$QJVW�VHKU�QLHGULJ��ODQJVDP�LVW��8QG�ZHQQ�ZLU�$QJVW�HPSILQGHQ��GDQQ�KDW�XQVHUH�(QHUJLH�HLQH�VHKU�ODQJVDPH�5HVRQDQ]��:HQQ�ZLU�HLQ�
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*HI�KO�GHVVHQ��ZDV�ZLU�/LHEH�QHQQHQ��ZDKUKDIW�HPSILQGHQ��GDV�LVW�GDQQ�HLQH�VFKQHOOH�)UHTXHQ]��GLH�XQVHUH�(QHUJLH�VFKQHOO�PLWVFKZLQJHQ�Ol�W��'DV�VLQG�GLH�:HOOHQ�GLH�GXUFKJHKHQ�XQG�(QHUJLH�PLWVFKZLQJHQ�ODVVHQ��GLH�DQ�VLFK�QHXWUDO�LVW��,FK�PHLQH��*HGDQNH�Ol�W�(QHUJLH�VFKZLQJHQ��:LOOVW�GX�HV�VFKQHOO"�:LOOVW�GX�HV�ODQJVDP"�:DV�KDVW�GX�JHGDFKW"�:DV�KDVW�GX�JHI�KOW"�
6R��MH�PHKU�� XQG�GDV�LVW�XQEHGLQJW�QRWZHQGLJ��XP�GDV�YRQ�HLQHP�K|KHUHQ�6WDQGSXQNW�DXV�]X�YHUVWHKHQ��ZDV�LFK�PHLQH�� MH�PHKU�GLH�0HQVFKKHLW�HLQ�/HEHQ�LQ�$QJVW�XQG�LQ�*HI�KOHQ��GLH�YRQ�$QJVW�KHUU�KUHQ��OHEW��XP�VR�ODQJVDPHU�LVW�GLH�YLEULHUHQGH�5HVRQDQ]�GHV�%HZX�WVHLQV��GDV�GLUHNW�GXUFK�GLH�SK\VLVFKH�)RUP�ZLUNW��:HQQ�GHU�K|FKVWH�$XVGUXFN�XQVHUHU�6HOEVW��EHU�GLHVHU�QLHGULJHQ�YLHUGLPHQVLRQDOHQ�Ä$ERUW�(QGH��9LEUDWLRQ��ZLH�LFK�VLH�QHQQH��OLHJW��DOVR�DXI�HLQHU�K|KHUHQ�:HOOHQOlQJH�DOV�$QJVW��XQG�VFKOLH�OLFK�DXI�GHU�:HOOHQOlQJH�GHU�/LHEH�LVW��ZDV�PHLQHU�0HLQXQJ�QDFK�GLH�K|FKVWH�:HOOHQOlQJH�YRQ�DOOHP�LVW�� JHQDXVR�ZLH�5DGLR�$PHULFD�QLFKW��EHU�5DGLR�3KLODGHOSKLD�VHQGHQ�NDQQ��ZHLO�GD�YHUVFKLHGHQH�:HOOHQOlQJHQ�VLQG�� VR�LVW�GLH�:HOOHQOlQJH�YRQ�$QJVW�QLFKW�V\QFKURQ�PLW�GHQ�K|KHUHQ�:HOOHQOlQJHQ�GHU�/LHEH�XQG�DQGHUHQ�%HZX�WVHLQV]XVWlQGHQ��
6R��LP�:HVHQWOLFKHQ��VRODQJH�HV�P|JOLFK�LVW��GD��GLH�0HQVFKKHLW�� LQ�LKUHU�SK\VLVFKHQ�9HUN|USHUXQJ��LKUHU�%HZX�WVHLQVVWXIH�� LQ�GHU�(PRWLRQ�GHU�$QJVW�JHKDOWHQ�XQG�HLQJHWDXFKW�ZHUGHQ�NDQQ��VLQG�ZLU�WDWVlFKOLFK�DXIJUXQG�XQVHUHU�6FKZLQJXQJHQ�JHWUHQQW�XQG�N|QQHQ�QLFKWV�DQGHUHV�WXQ��N|QQHQ�QLFKWV�DQGHUHV�WXQ��DOV�YRP�K|FKVWHQ�$XVGUXFN�XQVHUHU�6HOEVW�JHWUHQQW�]X�VHLQ��:LU�N|QQHQ QLFKWV�DQGHUHV�WXQ�DOV�GDV��
$OVR�VWHOOW�VLFK�GLH�)UDJH��5LFN��XQG�GDV�LVW�HLQH�VHKU�ZLFKWLJH���:LH�NRPPHQ�ZLU�GD�UDXV"��XQG��:R�VLQG�GLH�*XWHQ"��XQG�LFK�K|UH�DXFK�LPPHU�ZLHGHU���:DQQ�NRPPHQ�VLH��XP�XQV�]X�KHOIHQ"��
$OVR��MHQH�HPRQRWLRQDO�PHQWDOHQ�:HVHQ��GLH�Z�QVFKHQ��LFK�PHLQH�KLHU�NHLQH�9HUN|USHUXQJHQ��VRQGHUQ�DQGHUH�GLPHQVLRQDOH�:HVHQ��GLH�GLH�$EVLFKW�KDEHQ��GLHVHQ�3ODQHWHQ�]X�EHIUHLHQ��VLQG�DXI�HLQHU�(EHQH�VFKZLQJHQGHU�5HVRQDQ]��DOV�HLQ�5HVXOWDW�LKUHV�%HILQGHQV��LQ�GHP�VLH�QLFKW�PLW�HLQHP�%HZX�WVHLQ�9HUELQGXQJ�DXIQHKPHQ�N|QQHQ��GDV�VLFK�LQ�HLQHP�=XVWDQG�GHU�$QJVW�EHILQGHW��(V�NDQQ�HLQIDFK�QLFKW�JHVFKHKHQ��GD�HV�]ZLVFKHQ�GLHVHQ�HLQH�.OXIW�JLEW��'DV�LVW�HLQ�ZLFKWLJHU�3XQNW��PHLQH�LFK��
(V�LVW�QLFKW�VR��GD��MHQH�K|KHU�GLPHQVLRQDOHQ�:HVHQ��GLH�XQV�EHIUHLHQ�ZROOHQ��XQV�NRQWDNWLHUHQ�P�VVHQ��YLHOPHKU��P�VVHQ�ZLU�bQJVWOLFKHQ�GLH�9HUELQGXQJ�PLW�LKQHQ�DXIQHKPHQ��8QG�GHU�HLQ]LJH�:HJ�LVW�GHU��DXV�GHP�=XVWDQG�YRQ�$QJVW�DXV]XEUHFKHQ��DXV�GHU�GUHLGLPHQVLRQDOHQ�,OOXVLRQ�DXVEUHFKHQ��GHP�%LOGVFKLUP��GHU�$UW�YRQ�KRORJUDSKLVFKHU�YLUWXHOOHU�5HDOLWlWV�6SLHO�DXI�GDV�ZLU�EOLFNHQ��ZHQQ�ZLU�XQVHUH�$XJHQ�|IIQHQ�XQG�VFKOLH�OLFK�GLH�:HOOHQOlQJH�GHU�/LHEH�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�HUIDKUHQ��
'HQQ�ZHQQ�ZLU�DQIDQJHQ�DOV�(UJHEQLV�XQVHUHV�6HLQV]XVWDQGHV�DXI�GHU�:HOOHQOlQJH�GHU�/LHEH�]X�VFKZLQJHQ��XQG�XQVHUH�$EVLFKW�LVW�)UHLKHLW�I�U�DOOH��QLFKW�QXU�I�U�XQV�VHOEVW��)UHLKHLW�LP�ZDKUVWHQ�6LQQ�� )UHLKHLW�I�U�GLFK��'LQJH�]X�VDJHQ��PLW�GHQHQ�LFK�QLFKW�HLQYHUVWDQGHQ�ELQ��)UHLKHLW��VR�]X�OHEHQ��ZLH�GX�ZLOOVW�XQG�LFK�QLHPDOV�OHEHQ�Z�UGH�� GDV LVW�WDWVlFKOLFK�)UHLKHLW��GD��LFK�I�U�GHLQH�)UHLKHLW��HWZDV�]X�VDJHQ��VWHKH��PLW�GHP�LFK�QLFKW�HLQYHUVWDQGHQ�ELQ��JHQDXVR�ZLH�LFK�I�U�PHLQH�VWHKH��]X�VDJHQ��ZDV�LFK�PLU�GHQNH�� LFK�PHLQH�GDV�HUUHLFKW�HLQHQ�/HYHO��ZHQQ�GHLQ�6HLQV]XVWDQG�VFKQHOOHU�XQG�VFKQHOOHU�]X�YLEULHUHQ�EHJLQQW�XQG�GX�DQIlQJVW�GXUFK�GLHVHV�*HIlQJQLV�GHU�6FKZLQJXQJHQ�GHU�QLHGULJ�VFKZLQJHQGHQ�(PRWLRQHQ��YRU�DOOHP�GHU�$QJVW��XQG�XQV�ZLHGHU�PLW�GHQ�K|KHUHQ�'LPHQVLRQHQ�XQVHUHV�6HOEVW�YHUELQGHQ��ZLU�IDQJHQ�DQ�ZLHGHU�JDQ]�]X�ZHUGHQ��
'DQQ�ZHUGHQ�ZLU�/LFKWHU�RGHU�/HXFKWVLJQDOH��GLH�GLHVHV�K|KHU�GLPHQVLRQDOH�:LVVHQ�%HZX�WVHLQ�9HUVWlQGQLV�LQ�GLH�9HUN|USHUXQJ�EULQJHQ�XQG�ZHUGHQ�ZLH�hEHUPLWWOHU�YRQ�HWZDV��GDV�EHJLQQW�5HVRQDQ]�]X�HU]HXJHQ�XQG�GDV�(QHUJLHIHOG�LQ�GHP�ZLU�OHEHQ��]X�YHUlQGHUQ�XQG�DQIlQJW GLHVHV�DXI�$QJVW�EHJU�QGHWH�(QHUJLHIHOG�DXI]XEUHFKHQ��GDV�XQV�LQ�GLHVHP�*HIlQJQLV�GHU�9LEUDWLRQHQ�JHIDQJHQ�KlOW��GDV�YRQ�GHU�QLHGHUHQ�YLHUWHQ�'LPHQVLRQ�NRQWUROOLHUW�ZLUG�XQG�([SHUWH�LVW�LP�0DQLSXOLHUHQ�YRQ�$QJVW��GHQQ�GDV�LVW�GLH�9LEUDWLRQ�GLHVHU�'LPHQVLRQ��
$OVR��QRFK�HLQPDO��GLH�9HUDQWZRUWXQJ�OLHJW�%(,�0,5�VHOEVW��(V�JHKW�QLFKW�GDUXP�]X�VDJHQ���.RPPW�XQG�UHWWHW�XQV���6RQGHUQ���:LH�N|QQHQ�ZLU�PLW�MHQHQ�9HUELQGXQJ�DXIQHKPHQ��GLH�XQV�DXV�GLHVHP�$EJUXQG�I�KUHQ"��
8QG�ZHQQ�ZLU�QXU�GDV�lQGHUQ�XQG�EHJLQQHQ�]X VFKZLQJHQ�� GXUFK�XQVHUH�HLJHQHQ�+DQGOXQJHQ��XQVHUH�HLJHQHQ�*HGDQNHQ�XQG�XQVHUHP�HLJHQHQ�6HLQV]XVWDQG�� GXUFK�GLH�(PRWLRQ�GHU�/LHEH��ZDV�QLFKW���,FK�OLHEH�GLFK��/LHEOLQJ�ZHLO�LFK�GLFK�LQ�GHU�'LVFR�VDK��LVW��/LHEH�LVW�GLH�XOWLPDWLYH�.UDIW��ZHLO�VLH�LKUH�:DKUKHLW�VSUHFKHQ�ZLUG�XQG�LKUH�*HVFKLFKWHQ�HU]lKOW�XQG�WXW��ZDV�VLH�I�U�ULFKWLJ�KlOW��HJDO��ZHOFKH�)ROJHQ�GDV�KDW��'DV�LVW�GLH�$UW�YRQ�/LHEH��YRQ�GHU�LFK�VSUHFKH��
/LHEH�KDW�NHLQH�$QJVW�� $QJVW�LVW�(PRWLRQ��GLH�.UDIW�QLPPW�� DOVR�/LHEH�RKQH�$QJVW�LVW�GLH�
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XOWLPDWLYH�.UDIW��:HQQ�ZLU�GLHVHQ�=XVWDQG�HUUHLFKHQ��YHUELQGHQ�ZLU�XQV�ZLHGHU�PLW�GLHVHQ�(EHQHQ��$OVR�VDJHQ�ZLU���:R�VLQG�VLH"��1XQ�JXW��VLH�VLW]HQ�XP�XQV�XQG�ZDUWHQ��GD��ZLU�ZLHGHU�GLH�9HUELQGXQJ�PLW�LKQHQ�DXIQHKPHQ��DEHU�:,5�P�VVHQ�GLH�9HUELQGXQJ�KHUVWHOOHQ��6RQVW�P��WHQ�GLHVH�K|KHUHQ�'LPHQVLRQHQ��GLH�XQV�KHOIHQ�ZROOHQ�XQG�YRQ�GHQHQ�ZLU�HLQ�7HLO�VLQG��LQ�GLH�:HOOHQOlQJH�YRQ�$QJVW�NRPPHQ�XP�VLFK�PLW�XQV�]X�YHUELQGHQ�� ZDV�QDW�UOLFK�GLH�JDQ]H�6DFKH�DG�DEVXUGXP�I�KUHQ�Z�UGH��
0DUWLQ��6LH�EHQXW]HQ�GDXHUQG�GHQ %HJULII��3UREOHP�� 5HDNWLRQ�� /|VXQJ���:�UGHQ�6LH�ELWWH�I�U�GLH�/HVHU��GLH�QLFKW�ZLVVHQ��ZRUXP�HV�VLFK�KLHUEHL�KDQGHOW��GLHV�HUNOlUHQ"�
'DYLG��(V�LVW�GDV�PlFKWLJVWH�0DVVH�0DQLSXODWLRQV�9HUIDKUHQ��GDV�PDQ�VHLW��EHU�7DXVHQGHQ�YRQ�-DKUHQ�ELV�LQ�GLH�KHXWLJH�=HLW�EHQXW]W��XP�GLHVH�$JHQGD�]XU�JOREDOHQ�6WHXHUXQJ�DOOHU�(LQULFKWXQJHQ�XQVHUHV�/HEHQV�DQ]XZHQGHQ��.RVRYR��%RVQLHQ��DOO�MHQH�YHUVFKLHGHQHQ�PDQLSXOLHUWHQ�.ULHJH�XQG�3UREOHPH�� GDV�%RPEHQDWWHQWDW�YRQ�2NODKRPD�&LW\���EHUDOO�GUHKHQ�0HQVFKHQ�PLW�*HZHKUHQ�GXUFK��LQ�GHQ�6FKXOHQ���EHUDOO��DOO�GDV�VLQG�NODVVLVFKH�%HLVSLHOH�KLHUI�U��
'D��PDQ�VR�HWZDV�ZLH�GLH�.RQWUROOH��EHU�GHQ�%HVLW]�YRQ�:DIIHQ�HLQI�KUHQ�P|FKWH��LFK�JODXEH��GDPLW�KDW�PDQ�XQV�LQ�GLH�IDOVFKH�5LFKWXQJ�JHI�KUW��2E�:DIIHQ�QXQ�JXW�VLQG�RGHU�QLFKW��GDU�EHU�VROOWH�PDQ�ZLUNOLFK�GHEDWWLHUHQ��DEHU�HV�LVW�QLFKW�GLH�HQWVFKHLGHQGH�'HEDWWH��GLH�QXQ�ZLFKWLJ�ZlUH��VRQGHUQ�ZDV�GDUDXV�UHVXOWLHUW��GD��ZLU�GDU�EHU�GHEDWWLHUHQ��RE�*HZHKUH�QXQ�JXW�RGHU�VFKOHFKW�VLQG��LVW��GD��HV�LQ�:LUNOLFKNHLW�GLH�0HQVFKHQ�GDYRQ�DEKlOW�/LFKW�LQV�'XQNHO�]X�EULQJHQ��GDU�EHU�]X�GLVNXWLHUHQ��ZDUXP�ZLU�GLHVHV�3UREOHP��EHUDOO�DXI�GHU�:HOW��EHUKDXSW�KDEHQ��
'DGXUFK��GD��LFK�YLHO�XQWHUZHJV�ELQ��ZHL��LFK��HV�SDVVLHUW��EHUDOO��'LH�/HXWH�GUHKHQ�GXUFK�XQG�VFKLH�HQ�XP�VLFK��VLH�HUVFKLH�HQ�0HQVFKHQ�DXI�GHU�6WUD�H�RGHU�LQ�GHQ�6FKXOHQ��8QG�GDQQ�NRPPHQ�VRIRUW�GLH�*HVHW]JHEHU�XQG�]LHKHQ�GLH�:DIIHQ�DXV�GHP�9HUNHKU��0DQ�VROOWH�VLFK�GDUDQ�HULQQHUQ��GD��GLH�*HVHW]H�]XU�+DOWXQJ�YRQ�:DIIHQ�DXV�'HXWVFKODQG�NRPPHQ��MXVW�EHYRU�+LWOHU�EHJDQQ�GLH�.RQ]HQWUDWLRQVODJHU�]X�I�OOHQ��
,FK�EHVLW]H�NHLQH�:DIIHQ��,FK�Z�UGH�QLH�:DIIHQ�EHQXW]HQ��,FK�KDOWH�QLFKWV�GDYRQ��,FK�VHKH�NHLQHQ�6LQQ�GDULQ�*HZDOW�PLW�*HZDOW�]X�EHJHJQHQ��GHQQ�GDV�GXSOL]LHUW�QXU�GLH�*HZDOW��$EHU�ZLU�VROOWHQ�GDV�*HVHW]�GHU�6WUD�H�NHQQHQ��0DQFKHQ�0HQVFKHQ�EHQXW]HQ�:DIIHQ�XQG�DXI�GHQ�HUVWHQ�%OLFN�VLHKW�HV�VR�DXV��GD��HV�HLQIDFKHU�LVW�HLQ�XQEHZDIIQHWHV�9RON�]X��EHUQHKPHQ�DOV�HLQ�EHZDIIQHWHV��DXI�GHQ�HUVWHQ�%OLFN��(V�LVW�QLFKW�ZLUNOLFK�VR��DEHU�DXI�GHQ�HUVWHQ�%OLFN�VLHKW�HV�VR�DXV��8QG�GHVKDOE��ZDV�ZlUH�EHVVHU��DOV�:DIIHQ�DXV�GHP�9HUNHKU�]X�]LHKHQ��EHYRU�HV�HLQHQ�3XWVFK�JLEW��$OVR��PLW��3UREOHP�� 5HDNWLRQ�� /|VXQJ��XPJHKW�PDQ�RIIHQNXQGLJ�GLHVH�6LWXDWLRQ��LQ�GHU�PDQ�DQ�GHQ�0DQQ�JHEUDFKW�KDW��ZDV�PDQ�DQ�GHQ�0DQQ�EULQJHQ�ZROOWH��
=XP�%HLVSLHO��ZHQQ�PDQ�GHU�3ROL]HL�PHKU�0DFKWEHIXJQLV�JHEHQ�P|FKWH��GHP�0LOLWlU�PHKU�0DFKWEHIXJQLV�JHEHQ�P|FKWH��XP�PHKU�GXUFKJUHLIHQ�]X�N|QQHQ�XQG�QDFK]XIRUVFKHQ��XP�RKQH�'XUFKVXFKXQJVEHIHKO�:RKQXQJHQ�GXUFKVXFKHQ�]X�N|QQHQ�HWF���XQG�Z�UGH�PDQ�GLHV�RKQH�GLHVH�DQJHWULHEHQH�0DQLSXOLHUXQJ�WXQ��JlEH�HV�HLQHQ�HQRUPHQ�:LGHUVWDQG�YRQ�MHQHQ��GLH�VDJHQ�Z�UGHQ��'DV�LVW�HLQ�JOREDOHU�)DVFKLVWHQVWDDW���RGHU��'DV�LVW�HLQ�IDVFKLVWLVFKHV�/DQG��'DV�PX��QLFKW�VHLQ��ZLU�KDEHQ�GDV�QLFKW���0LW��3UREOHP�� 5HDNWLRQ�� /|VXQJ��XPJHKW�PDQ�GDV��(V�LVW�HLQ�EULOODQWHV�9HUIDKUHQ��VHKU�HLQIDFK��XQG�HV�EHGHXWHW��PDQ�YHUPHLGHW�QLFKW�QXU�GLHVH�2SSRVLWLRQVKDOWXQJ��VRQGHUQ�PDQ�PDQLSXOLHUW�GLH�0HQVFKHQ�� GLH�VLFK�QRUPDOHUZHLVH�JHJHQ�GDV�VWHOOHQ��ZDV�PDQ�YRUKDW�� KLQJHKHQG�GD]X��HV�DOV�HLQ]LJH�/|VXQJ�GHU�3UREOHPH�]X�VHKHQ��GLH�PDQ�HUVFKDIIHQ�XQG�JHI|UGHUW�KDW��
$OVR��6FKULWW����PDQ�NUHLHUW�HLQ�3UREOHP��0DQ�YHUVLFKHUW�VLFK��ZLH�DXFK�LPPHU��GD��HLQ�DQGHUHU�GHU�6FKXOGLJH�LVW�� HLQ�7LPRWK\�0F9HLJK��HLQ�/HH+DUYH\�2VZDOG��3UlVLGHQW�0LORVHYLF��DOO�VR�ZDV�� PDQ�NUHLHUW�HLQ�3UREOHP��0DQ�N|QQWH�HLQHQ�.ULHJ�NUHLHUHQ��ZLH�LQ�%RVQLHQ�RGHU�LP�.RVRYR��PDQ�N|QQWH�HLQ�%RPEHQDWWHQWDW�GXUFK��7HUURULVWHQ��NUHLHUHQ��HLQHQ�5HJLHUXQJV]XVDPPHQEUXFK��HLQHQ�|NRQRPLVFKHQ�=XVDPPHQEUXFK��ZDV�DXFK�LPPHU��HLQHQ��5XQ��DXI�GLH�:DOO�6WUHHW��DOOHV�LVW�P|JOLFK��
8QG�GDQQ�QLPPW�PDQ�GDV�3UREOHP��GDV�PDQ�KHLPOLFK�HUVFKDIIHQ�KDW��XQG�EULQJW�HV�LQ�GLH�0HGLHQ��XQG�]ZDU�DXI�VR��ZLH�PDQ�ZLOO��GD��GLH�0HQVFKHQ�HV�EHJUHLIHQ��$OVR�EHULFKWHWH�PDQ�EHLP�%RPEHQDWWHQWDW�LQ�2NODKRPD�&LW\�GDU�EHU��GD��HV�HLQLJH�7\SHQ�ZDUHQ��GLH�GLHVH�%HQ]LQ�%RPEH�LQ�HLQHP�6FKXSSHQ�JHEDVWHOW�KDEHQ��ZHOFKH�QDW�UOLFK�QLHPDOV�GLHVHQ�6FKDGHQ�KlWWH�DQULFKWHQ�N|QQHQ��ZLH�XQDEKlQJLJH�%RPEHQ�6SH]LDOLVWHQ�EHKDXSWHWHQ��'DQQ��GDUDXV�UHVXOWLHUHQG��HU]HXJW�PDQ�GLH�)RUGHUXQJ�GDQDFK��GD��HWZDV�JHWDQ�ZHUGHQ�P��WH���'DV�GDUI�QLFKW�VHLQ��WXW�HWZDV���'DV�DOVR�ZDU�6FKULWW���� PDQ�HUVFKDIIH�HLQ�3UREOHP��
8QG�]XU�JOHLFKHQ�=HLW�KDW�PDQ�6FKULWW���� GLH�|IIHQWOLFKH�5HDNWLRQ���7XW�HWZDV���'DV�VFKDIIW�GLH�0|JOLFKNHLW�]X�6FKULWW����ZHOFKHV�GLH�/|VXQJ��DQELHWHW���GLH�PDQ�ZROOWH��]X�GHQ�3UREOHPHQ�GLH�PDQ�



1DJDV�� 6FKODQJHQZHVHQ 6HLWH��� YRQ���
HUVFKDIIHQ�KDW��
1LPPW�PDQ�]�%��GDV�%RPEHQDWWHQWDW�YRQ�2NODKRPD�&LW\��LQQHUKDOE�YRQ����6WXQGHQ�QDFK�GHP�(UHLJQLV�LP�-DPHV�3��0XUUDK�)HGHUDO�%XLOGLQJ�DP�����$SULO�������ULHI�%LOO�&OLQWRQ�QDFK�HLQHU�=XU�FNQDKPH�GHU�%HVFKUlQNXQJHQ�I�U�HLQHQ�PLOLWlULVFKHQ�(LQJULII��'HU�$QWL�7HUURULVWHQ�%LOO��DOOH�LP�.RQJUHVV�VWLPPWHQ�]X�XQG�GDV�I�KUWH�]XP�:HJIDOO�GHU�JUXQGOHJHQGHQ�)UHLKHLW�LQ�$PHULND��$XIJUXQG�GHV�%RPEHQDWWHQWDWV�YRQ�2NODKRPD�&LW\�XQG�DOV��5HDNWLRQ�� /|VXQJ��GLHVHV�3UREOHPV�
-H�WLHIHU�PDQ�LQ�VROFKH�9RUIlOOH�EOLFNW��GLH�PDQ�GDQQ�DQGHUHQ�LQ�GLH�6FKXKH�VFKLHEW��XP�VR�NODUHU�ZLUG�HV��GD��MHQH�0HQVFKHQ��ZHOFKH�GLH�*HVHW]H�HLQI�KUWHQ��LP�QDFKKLQHLQ�MHQH�VLQG��GLH�GDV�3UREOHP�HUVFKXIHQ��8QG�GDV�SDVVLHUW�GLH�JDQ]H�=HLW��
*HUDGH�JDE�HV�HLQ�3DUDGHEHLVSLHO�I�U�VROFK�HLQHQ�)DOO��,Q�PHLQHQ�%�FKHUQ�VFKULHE�LFK�GDU�EHU��XQG�YLHOH�DQGHUH�DXFK��GD��GLH�1$72�]XU�:HOWSROL]HL�DXIJHEDXW�ZLUG��LQ�ZHOFKHU�)RUP�DXFK�LPPHU��YLHOOHLFKW�QLFKW�XQWHU�GHP�1DPHQ�1$72��DEHU�JHZL��LVW�GLH�1$72�GDV�9HKLNHO�GXUFK�GDV�PDQ�GLH�JOREDOH�:HOWSROL]HL�LQV]HQLHUW��
,Q�%RVQLHQ��GHP�6FKULWW����KDWWH�PDQ�GLH�81�)ULHGHQVWUXSSH�DOV�6WDWXV�4XR�DP�%HJLQQ��$EHU�GDV�ZDU�DXI�EUHLWHVWHU�%DVLV�NRQVWUXLHUW��DEVLFKWOLFK��NRRUGLQLHUW��XP�WRWDO�VLQQORV�]X�VHLQ��=XU�JOHLFKHQ�=HLW�SXPSWH�PDQ�VFKUHFNOLFKH�%LOGHU��EHU�6FKUHFNOLFKHV�LQ�%RVQLHQ�1DFKW�I�U�1DFKW�LQV�)HUQVHKHQ��'DV�I�KUWH�QDW�UOLFK�]XP�$XIVFKUHL�� DOV�5HVXOWDW�� �0DQ�PX��HWZDV�WXQ���8QG�GDV�(UJHEQLV�ZDV�HLQH�������0DQQ�VWDUNH�:HOWDUPHH�XQWHU�1$72�.RQWUROOH��GLH�%RVQLHQ��EHUQDKP��8QG��ZLH�LFK�HV�LQ�PHLQHQ�%�FKHUQ�XQG�LQ�PHLQHQ�9RUWUlJHQ�DXIJH]HLJW�KDEH��MHGHU�JUR�H�)ULHGHQVYHUPLWWOHU��GHU�YRQ�GHU�81�RGHU�GHU�(XURSlLVFKHQ�8QLRQ�JHVFKLFNW�ZRUGHQ�ZDU��XP�GHQ�.ULHJ�LQ�%RVQLHQ�]X�EHHQGHQ��ZDU�� DEHU��QDW�UOLFK��WDWHQ�VLH�HV�QLFKW�� HLQ�0LWJOLHG�GHU�%LOGHUEHUJ�*UXSSH��GHU�7ULODWHUDOHQ�.RPPLVVLRQ�XQG�GHP�&RXQFLO�RI�)RUHLJQ�5HODWLRQV��$PW�I�U�DXVZlUWLJH�$QJHOHJHQKHLWHQ���PDQFKPDO�ZDUHQ�VLH�0LWJOLHG�EHL�DOOHQ�GUHLHQ��
'DQQ��DOV�5HVXOWDW�DXI�%RVQLHQ��YHUlQGHUWH�PDQ�GHQ�6WDWXV�4XR�DOV�5HDNWLRQ�DXI�GLHVH�9RUIlOOH�KLQ�]XU�81�)ULHGHQVWUXSSHQ�2SHUDWLRQ��XP�PLW�GHU�1$72�]X�UHDJLHUHQ��:lKUHQG�VLH�DOVR�6FKULWW���GXUFK]RJHQ��XQG�QLFKWV�DQGHUHV�ZDU�GDV��LVW�HV�QRFK�ODQJH�QLFKW�GDV�(QGH��.RVRYR�� NHLQH�5HGH�YRQ�HLQHU�81�)ULHGHQVWUXSSH�� GHU�6WDWXV�4XR�ZDU�GLH�1$72��DOV�5HDNWLRQ�DXI�.RVRYR��:HQQ�GLH�0HQVFKHQ�QXU�KLQVFKDXHQ�Z�UGHQ��HV�LVW�HLQ�WRWDOHU�6SLHJHO�YRQ�%RVQLHQ��QXU�JDE
V�GD�NHLQH�%LOGHU�GDYRQ��
,FK�VDJH�QLFKW��GD��0LORVHYLF�HLQ�QHWWHU�0HQVFK�LVW��DEHU�LFK�P|FKWH�ZLVVHQ��ZHU�LKQ�NRQWUROOLHUW��XQG�ZHU�GLH�.RVRYR�)UHLKHLWV�$UPHH�NRQWUROOLHUW�HWF��XQG�DOO�GLHVH�YHUVFKLHGHQHQ�*UXSSHQ�LQ�GLHVHP�.RQIOLNW��8QG�LFK�KDEH�DEVROXW�NHLQHQ�=ZHLIHO��GD���ZHQQ�PDQ�1DFKIRUVFKXQJHQ�DQVWHOOW��KHUDXVILQGHW��GDV�GLHMHQLJHQ��GLH�GLH�1$72�NRQWUROOLHUHQ�DXFK�GLHMHQLJHQ�VLQG��GLH�0LORVHYLF�NRQWUROOLHUHQ�XQG�GLH�)UHLKHLWV�$UPHH�HWF��'HQQ�PDQ�PX��GLH�YHUVFKLHGHQHQ�6HLWHQ�LQ�HLQHP�6SLHO�NRQWUROOLHUHQ��XP�VLFKHU�]X�VWHOOHQ��GD��KHUDXVNRPPW��ZDV�PDQ�ZLOO��
,QWHUHVVDQW�LVW��GD��HLQHU�YRQ�0LORVHYLFV�%HUDWHUQ�ZlKUHQG�GHV�%RVQLHQ�.RQIOLNWV YRU�HLQLJHQ�-DKUHQ�HLQHU�GHU�+DXSWEHUDWHU�YRQ�0DJUHW�7KDWFKHU�JHZHVHQ�LVW��1XU�HLQ�=XIDOO��QLFKWV�ZRU�EHU�PDQ�VLFK�6RUJHQ�PDFKHQ�VROOWH��$OVR�KDEHQ�ZLU�GLHVH�VFKUHFNOLFKHQ�%LOGHU�YRQ�GHQ�)O�FKWOLQJHQ�.RVRYRV��GLH��EHU�GLH�*UHQ]H�VWU|PHQ��:DV�PDQ�QXU�YHUJL�W��LVW��GD��HV�GLHVH�%LOGHU�HUVW�JDE��QDFKGHP�GLH�1$72�EHJDQQ�%RPEHQ�]X�ZHUIHQ��8QG�GLHVH�%RPEDUGLHUXQJ�GXUFK�GLH�1$72�YHUJU|�HUWH�HQRUP�GDV�3UREOHP��ZlKUHQG�PDQ�EHKDXSWHWH�HV�VHL�GLH�/|VXQJ��8QG�QXQ�KDW�PDQ��QDW�UOLFK��QXQ�KDW�PDQ�GLH�.RQWUROOH��EHU�GHQ�.RVRYR�XQG�GDV�JHVDPWH�*HELHW��
:LU�VHKHQ�QXQ�6FKULWW����,FK�VDJH�LPPHU��%HREDFKWHW�GLH�FKLQHVLVFKH�+LHUDUFKLH�VHKU�VRUJIlOWLJ��GHQQ�0HQVFKHQ��GHQHQ�LFK�YHUWUDXH��0HQVFKHQ�GLH�MDKUHODQJ�,QVLGHU�ZDUHQ��VDJHQ�PLU�LPPHU�XQG�LPPHU�ZLHGHU��GLH��&KLQD�.DUWH��ZDUWHW�GDUDXI��DXVJHVSLHOW�]X�ZHUGHQ��XQG�]ZDU�DOV�7HLO�GDYRQ��HLQHQ�.RQIOLNW�]X�NUHLHUHQ��GHU�GHU�1$72�GD]X�YHUKHOIHQ�ZLUG��]XU�:HOWDUPHH�]X�ZHUGHQ��XP�GDQQ�ZHLWHUH�.RQIOLNWH�GLHVHU�$UW�]X�EHHQGHQ��
:HQQ�PDQ�GLH�0LOOHQLXP�0HQWDOLWlW�GDKLQJHKHQG�DXIEDXW���1XQ�NRPP��ZLU�KDEHQ�GDV�(QGH�GHV�-DKUWDXVHQGV��6FKDX�GLU�GLH�*UDXVDPNHLWHQ�GLHVHV�-DKUWDXVHQGV�DQ��IDQJHQ�ZLU�YRQ�1HXHP�DQ���GDQQ�KDEHQ�ZLU�HLQH�JOREDOH�0HQWDOLWlW��ZHOFKH�RIIHQ�LVW�I�U�9HUlQGHUXQJHQ��'DUDQ�LVW�QLFKWV�IDOVFK��DX�HU��GD���ZHQQ�PDQ�GLH�.RPPXQLNDWLRQVNUlIWH�GHV�JOREDOHQ�%HZX�WVHLQV�NRQWUROOLHUW��NDQQ�PDQ�NRQWUROOLHUHQ�XQG�PDQLSXOLHUHQ��ZDV�PDQ�DOV�SRVLWLYH�9HUlQGHUXQJ�EHWLWHOQ�ZLUG��'DQQ��ZHQQ�HV�WDWVlFKOLFK�GLH�HLQ]LJH�9HUlQGHUXQJ�LVW��GLH�PLW�GHU�$JHQGD��EHUHLQVWLPPW��GLH�PDQ�HLQI�KUHQ�P|FKWH��
,Q��7KH�%LJJHVW�6HFUHW��KDEH�LFK�JHVFKULHEHQ��GD��PDQ�&KLQD�LP�$XJH�EHKDOWHQ�VROO�XQG�GLH��&KLQD�.DUWH���XQG�NXU]�GDQDFK�ERPEDUGLHUWH�PDQ�GLH�FKLQHVLVFKH�%RWVFKDIW��8QG�QLFKW�QXU�GDV��
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YRU�XQJHIlKU�GUHL�:RFKHQ�RGHU�VR��LFK�JODXEH�HV�ZDU�7LPH�0DJD]LQH��HV�EUDFKWH�HLQH�JDQ]H�$XVJDEH��LQ�GHU�PDQ�&KLQD�DOV�QHXHV�0RQVWHU�XQG�*HIDKU�I�U�GLH�:HOW�GlPRQLVLHUWH��,FK�JODXEH��ZLU�ZHUGHQ�VHKHQ��ZLH�VLFK�VR�HWZDV�DXIWXW�XQG�DOOHV�ZLUG�7HLO�GLHVHU�WlJOLFK�VLFK�ZLHGHUKROHQGHQ�7HFKQLN�VHLQ��GLH�ZLU�LQ�GHU�8PJHEXQJ��LQ�GHQ�/lQGHUQ��DXI�GHP�/DQG�XQG�LQ�GHU�JDQ]HQ�:HOW�VHKHQ��GLH�7HFKQLN��PLW�GHU�PDQ�3UREOHPH�NUHLHUW�XQG�/|VXQJHQ�]X�GLHVHQ�3UREOHPHQ�DQELHWHW��(V�LVW�GLH�6FKO�VVHOWHFKQLN��:HQQ�GLH�0HQVFKHQ�GDV�HUNHQQHQ�Z�UGHQ��GDQQ�Z�UGHQ�VLH�GLH�$QN�QGLJXQJHQ�GHV�3UlVLGHQWHQ�XQG�%RPEHQDWWHQWDWH�LQ�HLQHP�DQGHUHQ�/LFKW�VHKHQ��
=XP�(QGH�P|FKWH�LFK�QRFK�IROJHQGHV�VDJHQ��'LH�6FKO�VVHOIUDJH�LQ�GLHVHU�6LWXDWLRQ�LVW��Z�UGH�LFK�VDJHQ��:HU�SURILWLHUW�GDYRQ"�:HU�SURILWLHUW�YRQ�GLHVHP�%RPEHQDWWHQWDW�LQ�2NODKRPD�&LW\"�:HU�SURILWLHUW�YRP .ULHJ"�8QG�ZHU�SURILWLHUW�GDYRQ��ZHQQ�LFK�JODXEH��GD��HV�VR�JHODXIHQ�LVW��ZHQQ�LFK�HV�VR�DN]HSWLHUH"�8QG�ZLHGHU�XQG�ZLHGHU��ZHQQ�PDQ�GLHVH�)UDJH�VWHOOW��LVW�GLH�$QWZRUW��-HGHUPDQQ��GHU�]HQWUDOH�.RQWUROOH�I|UGHUW�XQG�XQWHUVW�W]W��
0DUWLQ��:DV�LVW�GLHVH��$JHQGD���DXI�GLH�6LH�LQ�,KUHQ�%�FKHUQ�KLQZHLVHQ"�
'DYLG��:HQQ�PDQ�VLFK�LQ�GLH�QLHGHUH����'LPHQVLRQ�EHJLEW��XQG�GLHVH�(EHQH�YHUVXFKH�LFK�LPPHU�QRFK�PHKU�XQG�PHKU�]X�YHUVWHKHQ��VFKHLQW�HV��GD��GLHVH�%HZX�WVHLQH��:HVHQKHLWHQ��GHU�QLHGHUHQ����'LPHQVLRQ��ZLH�LPPHU�PDQ�VLH�DXFK�QHQQHQ�PDJ��VLFK�VHOEVW�HLQJHVSHUUW�KDEHQ��6LH�EHILQGHQ�VLFK�LQ�GHU�QLHGHUHQ����'LPHQVLRQ��ZHLO�VLH�GXUFK�LKUHQ�/HEHQV]XVWDQG�PLW�GLHVHU�)UHTXHQ]��EHUHLQVWLPPHQ��6LH�ZROOHQ�GLH�.RQWUROOH��VLH�PDQLSXOLHUHQ�PLW�$QJVW��XQG�MHGHU��GHU�$QJVW�PDQLSXOLHUW��LVW��ZLH�VLH�VHOEVW��LQ�$QJVW�JHIDQJHQ��8QG�GDUDXV�UHVXOWLHUW��VLH�N|QQHQ�GLHVH�)UHTXHQ]�QLFKW�YHUODVVHQ�XP�K|KHU�]X�VFKZLQJHQ��GHQQ�GDV�NDQQ�PDQ�QXU��ZHQQ�PDQ�VHLQH�*HGDQNHQ� XQG�*HI�KOVZHOW�lQGHUW��ZDV�]X�HLQHU�HUK|KWHQ�6FKZLQJXQJVIUHTXHQ]�I�KUW��ZRGXUFK�PDQ�YRQ�K|KHUHQ�(EHQHQ�DQJH]RJHQ�ZLUG��
(V�N|QQWH�VHLQ��GD��� XQG�LFK�ZHUGH�]XU�=HLW�GDUDXI�KLQJHZLHVHQ�� VLH�YHUVXFKHQ�DXV�GLHVHU�QLHGHUHQ����'LPHQVLRQ�]X�HQWNRPPHQ�RGHU�GDUDXV�H[SDQGLHUHQ��XP�LQ�GLH����'LPHQVLRQ�]X�JHODQJHQ�XQG�XP�GUHLGLPHQVLRQDO�]X�DUEHLWHQ�XQG�]X�NRQWUROOLHUHQ��6LFKHU�LVW��ZHQQ�PDQ�QXU�HLQH�GUHLGLPHQVLRQDOH�(EHQH�KDW��LVW�GLH�$JHQGD�I�U�GLHVH�%OXWOLQLHQ��YHUJOLFKHQ�PLW�GHU�JOREDOHQ�3RSXODWLRQ��QLFKW�VHKU�JUR��� ]XP�PRPHQWDQHQ�=HLWSXQNW��5LFN��6LH�KDEHQ�VLFK�WHLOZHLVH�YRP�QDKHQ�XQG�PLWWOHUHQ�2VWHQ�DXV�DXVJHEUHLWHW��DEHU�DXFK�YRQ�DQGHUHQ�2UWHQ�KHU��8QG�GXUFK�GLH�0DQLSXODWLRQ��GLH�VLH�LPPHU�DQ�GHU�REHUVWHQ�6SLW]H�GHU�3\UDPLGH�KLHOW�� GHU�3\UDPLGH�GHU�%DQNHQ��GHU�3\UDPLGH�GHU�0HGL]LQ��XQG�DOOHQ�DQGHUHQ����HUVFKXIHQ�VLH�HLQH�6LWXDWLRQ��LQ�GHU�VLH�LPPHU�]XREHUVW�GLHVHU�DXIJHWHLOWHQ�3\UDPLGHQ�VLW]HQ�XQG�GLH�0HKUKHLW�GHU�0HQVFKHQ�GD]X�EULQJHQ��LKUH�$JHQGD�]X�YHUEUHLWHQ��RKQH�]X�ZLVVHQ��GD��HV��EHUKDXSW�HLQH�$JHQGD�]X�YHUEUHLWHQ�JLOW��
'DV�LVW�GHU�HLQ]LJH�:HJ��ZLH�HV�JHWDQ�ZHUGHQ�NDQQ��'DUXP�JLEW�HV��7HLOH�XQG�+HUUVFKH���
'DUXP��EHUZDFKW�VLFK�GLH�PHQVFKOLFKH�+HUGH�� XQJO�FNOLFKHUZHLVH�HUODXEWHQ�ZLU�XQV�VHOEVW��GLHV�]X�ZHUGHQ�� VHOEVW��LQGHP�VLH�HV�]XU�6WUDIWDW�PDFKW��DQGHUV�]X�VHLQ��-HGHU��GHU�HLQHQ�DQGHUHQ�%OLFNZLQNHO�DQELHWHW��MHGHU��GHU�DQGHUV�OHEW��DXI�GHQ�JHKW�GLH�UHVWOLFKH�+HUGH�ORV�XQG�VFKUHLW��'DV�WXW�PDQ�QLFKW���XQG�PDFKW�GHPMHQLJHQ�GDV�/HEHQ�VFKZHU��PDFKW�LKQ�OlFKHUOLFK��YHUGDPPW�LKQ�XQG�VRQVW�ZDV��
:DV�GLHVH�%OXWOLQLHQ�DOVR�WDWHQ��REHQ�DQ�GHU�6SLW]H�VLW]HQG��LVW��VLH�PDQLSXOLHUWHQ�GLH�0DVVH�GDKLQJHKHQG��GD��VLH�VLFK�VHOEVW�EHNlPSIW��VLFK�VHOEVW�EHNULHJW��VLFK�VHOEVW�EHVSLW]HOW�� WHLOH�XQG�KHUUVFKH��(V�VFKHLQW��DOV�KlWWHQ�VLH�HLQH�$JHQGD�JHKDEW��GLH��GD�VLFK�DOOHV�DXI�GLH�QLHGHUH����'LPHQVLRQ�NRQ]HQWULHUW��HLQH�DQGHUH�=HLWUHFKQXQJ�KDWWH�� VLH�I�KUW�YLHO�ZHLWHU�LQ�GLH�=HLWOLQLH�GHU����'LPHQVLRQ��DOV�ZLU�DKQHQ�� XQG�XUVSU�QJOLFK�DOV�/DQJ]HLWDJHQGD�DQJHOHJW�ZDU��GLH�LQ�GLH�KHXWLJH�=HLW�I�KUW��XP�JOREDOH�.RQWUROOH�GXUFK�GLHVH�JOREDOH�(LQI�KUXQJ�GHU�:HOWKHUUVFKDIW��GHU�=HQWUDOEDQNHQ��GXUFK�HLQKHLWOLFKH�:lKUXQJ��GXUFK�HLQH�:HOWDUPHH��GXUFK�:HOW]HQWUDOLVDWLRQ���EHU�DOOHV�]X�KDEHQ��
$EHU��QDW�UOLFK��VLQG�HV�QXU�:HQLJH�XQG�XP�HLQH�JUR�H�$Q]DKO�0HQVFKHQ�NRQWUROOLHUHQ��LVW�HV�DEVROXW�QRWZHQGLJ�GLH�0DFKW�]X�]HQWUDOLVLHUHQ��(V�JLEW�YLHO�]X�YLHOH�0DFKWJHELHWH�XQG�*HGDQNHQ��XQG�*HJHQGHQ��LQ�GHQHQ�GLH�0HQVFKHQ�HLJHQH�(QWVFKHLGXQJHQ��EHU�LKU�/HEHQ�WUHIIHQ��2KQH�HLQH�2UJDQLVDWLRQ�NDQQ�PDQ�GDV�QLFKW�NRQWUROOLHUHQ��0DQ�PX��HV�]HQWUDOLVLHUHQ��8QG�MH�PHKU�PDQ�HV�]HQWUDOLVLHUW��XP�VR�PHKU�0DFKW�KDEHQ�GLHVH�:HQLJHQ��EHU�GLH�0DVVH��'HVKDOE�LVW�GLH�JOREDOH�=HQWUDOLVLHUXQJ�GHU�0DFKW��XQG�GHU�2UJDQLVDWLRQHQ��GDV��ZRUDQ�VLH�GLH�JDQ]H�=HLW��EHU�JHDUEHLWHW�KDEHQ��8QG�EHWUDFKWHW�PDQ�GLHVH�XQDEOlVVLJH�0D�QDKPHQ��EHU�DOO�GLH�-DKUWDXVHQGH�KLQZHJ�� HV�KDW�ODQJVDP DQJHIDQJHQ��XQG�HV�ZXUGH�LPPHU�VFKQHOOHU�XQG�VFKQHOOHU�XQG�VFKQHOOHU��DOV�VLH�GLH�.RQWUROOH�XQG�DQGHUHV��EHUQDKPHQ��
9RU�7DXVHQGHQ�YRQ�-DKUHQ�JDE�HV��ELV�]X�HLQHQ�JHZLVVHQ�*UDG��8QJOHLFKKHLW��GHQQ��EHUDOO�DXI�GHU�:HOW�JDE�HV�YHUVFKLHGHQH�.XOWXUHQ��GLH�� EHGLQJW�GXUFK�GLH�(QWIHUQXQJHQ�XQG�
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9HUELQGXQJVP|JOLFKNHLWHQ�XQG�DQGHUHP��QLFKWV�PLW�GHU�(OLWH�]X�WXQ�KDWWHQ����YHUPXWH�LFK��PLWHLQDQGHU�NHLQHUOHL�.RQWDNW�KDWWHQ��8QG�GDQQ��MH�PHKU�GLH�=HLW�YHUJLQJ��XP�VR�PHKU�EHNDPHQ�GLHVH�9|ONHU�.RQWDNW�PLWHLQDQGHU��GXUFK GLH�7HFKQLN��HWF���XQG�XP�VR�OHLFKWHU�ZDU�HV��GLH�.RQWUROOH��EHU�GLH�:HOW�]X�EHNRPPHQ��8QG�QXQ�VLQG�ZLU�DQ�GHP�3XQNW��GXUFK�GLH�7HFKQLN�XQG�&RPSXWHUV\VWHPH��GLH�HV�KHXWH�JLEW��YRQ�GHP�DXV�PDQ�ZLUNOLFK�DOOHV�YRQ�HLQHP�]HQWUDOHQ�3XQNW�DXV�NRQWUROOLHUHQ�NDQQ��8QG�GDUDXI�KDEHQ�VLH�GLH�JDQ]H�=HLW��EHU�KLQJHDUEHLWHW��
,Q�(XURSD�DOVR��ZR�LFK�PLFK�EHILQGH��KDEHQ�ZLU�GLH�(XURSlLVFKH�8QLRQ��(LQH�+DQGYROO�%�URNUDWHQ�LQ�%U�VVHO�GLNWLHUHQ�KHXWH�GLH�*HVHW]JHEXQJ�YRQ�JDQ]�:HVW�(XURSD��'LH�*HVHW]H�GHU�(XURSlLVFKHQ�8QLRQ�VWHKHQ��EHU�GHQ�QDWLRQDOHQ�*HVHW]HQ��:HQQ�GLH�QDWLRQDOHQ�*HVHW]H�GHQ�(XURSlLVFKHQ�LQ�GLH�4XHUH�NRPPHQ��GDQQ�JLOW�GLH�(XURSlLVFKH�*HVHW]JHEXQJ��'DV�LVW�GLH�KHXWLJH�6LWXDWLRQ�LQ�(XURSD��
:LU�KDEHQ�HLQH�HLJHQH�:lKUXQJ��GLH�PDQ�]XU�HLQ]LJHQ�:lKUXQJ�YRQ�JDQ]�(XURSD�PDFKHQ�P|FKWH��:LU�KDEHQ�HLQH�=HQWUDOEDQN�LQ�)UDQNIXUW��GLH�ZlKUHQG�GHV�.ULHJHV�+LOWHU�XQWHUVW�W]W�KDW��8QG�ZLU�EHILQGHQ�XQV�LQ�GHU�6LWXDWLRQ��LQ�GHU�GLH�=HQWUDOLVLHUXQJ�(XURSDV�VLFK�EXFKVWlEOLFK�LQ�HLQHQ�)DVFKLVWHQVWDDW�YHUZDQGHOW�KDW��'LH��)DVFHV���/LNWRUHQE�QGHO���GDV�6\PERO�GHV�5|PLVFKHQ�(PSLUHV��DXV�GHQHQ�VLFK�GDV�:RUW�)DVFKLVW�DEOHLWHW��LVW�XUVSU�QJOLFK�HLQ�*HWUHLGHE�QGHO��VHKU�HQJ�XP�HLQH�$[W�JHEXQGHQ��GHUHQ�.RSI�DP�REHUVWHQ�(QGH�HLQH�6FKQHLGH�EHVLW]W��0LW�DQGHUHQ�:RUWHQ��PDQ�E�QGHOW�GLH�LQGLYLGXHOOHQ�$XVGUXFNVZHLVHQ�]XVDPPHQ�XQG�UHJLHUW�VLH�YRQ�GHU�6SLW]H�DXV��PLW�HLQHU�*HVHW]JHEXQJ��HLQHU�4XHOOH�GHU�.RQWUROOH��1XQ��GLHVHV�6\PERO�LVW�WDWVlFKOLFK�� PDQ�N|QQWH�GLH�(XURSlLVFKH�8QLRQ�QLFKW�HLQIDFKHU�XQG�WUHIIHQGHU�DOV�PLW�GLHVHP�6\PERO�EHVFKUHLEHQ�� GHU�)DVFKLVWHQVWDDW��GHQ�ZLU�LQ�(XURSD�YRUILQGHQ��
*HUDGH�YRU�NXU]HP�KDEH�LFK��LFK�JODXEH�LP�0LDPL�+HUDOG�RGHU�VR��JHOHVHQ��DOV�LFK�DXI�GHQ�%DKDPDV�ZDU��GD��VLH�QXQ�VDJHQ��VLH�P|FKWHQ�ELV������HLQH��IUHLH�+DQGHOV]RQH��YRQ�GHU�6SLW]H�6�GDPHULNDV�ELV�KRFK DQ�GLH�6SLW]H�1RUGDPHULNDV��QDW�UOLFK�NRPPW�GD�GLH�(XURSlLVFKH�8QLRQ�LQV�6SLHO��
9RU�NXU]HP�YHUEUDFKWH�LFK�OlQJHUH�=HLW�LQ�.DQDGD��XQG�VLH�GU�FNHQ�N�QVWOLFK�GHQ�NDQDGLVFKHQ�'ROODUNXUV��VR�GD��VLH��� XQG�5LFN��GDV�OlXIW�VFKRQ�LQ�.DQDGD��DXI�HLQHU�JHVHW]OLFKHQ�%DVLV�� GD��VLFK��ZHQQ�VLH�GHQ�.DQDGLHUQ�GHQ�DPHULNDQLVFKHQ�'ROODU�DOV�:lKUXQJ�DQELHWHQ��VLFK�GLH�.DQDGLHU��EHUVFKZHQJOLFK�GUDXI�VW�U]HQ��GD�GLHVH�:lKUXQJ�VWlUNHU�DOV�GLH�LKUH�LVW��'LHVH�0DQLSXODWLRQ�LVW�,Q�*DQJ��ZHLO�VLH�GLH�DPHULNDQLVFKH�:lKUXQJ�LP�JDQ]HQ�/DQG�GXUFKGU�FNHQ�ZROOHQ��
%HLGH��*HRUJH�%XVK�XQG�%LOO�&OLQWRQ�� YRQ�GHQHQ�PDQ�DQQLPPW��GD��VLH�*HJQHU�VLQG�� KDEHQ�EHLGH�GLH�1$)7$�HLQEHUXIHQ��GDPLW�VLH�YRQ�GHU�6SLW]H�1RUGDPHULNDV�]XU�6SLW]H�6�GDPHULNDV�UHLFKW��GRUW�VSLHOW�GLH�0XVLN��EHYRU�VLH�GHQ�JHVDPWHQ�DPHULNDQLVFKHQ�.RQWLQHQW�LQ�LKUH�9HUVLRQ�GHU�(XURSlLVFKHQ�8QLRQ�YHUZDQGHOQ��ZDV�ZLU�KLHU�VFKRQ�KDEHQ��ZR�HLQH�+DQGYROO�%�URNUDWHQ�YRQ�HLQHP�]HQWUDOHQ�3XQNW�DXV�GLH�*HVHW]H�I�U�GHQ�DPHULNDQLVFKHQ�.RQWLQHQW�GLNWLHUW��8QG�GDV�ZROOHQ�VLH��GLH�(XURSlLVFKH�8QLRQ��GLH�$PHULNDQLVFKH�8QLRQ�XQG�HWZDV��GDV�GLH�3D]LILVFKH�8QLRQ�JHQDQQW�ZLUG��GLH�DXV�GHU�)UHLKDQGHOV]RQH�QDPHQV�$3(&��$VLD�3DFLILF�(FRQRPLF�&RRSHUDWLRQ��HQWVWHKW��'DV�LVW�GLH�QlFKVWH�6WXIH�GHU�.RQWUROOH�YRU�GHU�:HOWUHJLHUXQJ��ZHOFKH�VLH�ZROOHQ��8QG�XQWHU�GLH�:HOWUHJLHUXQJ�IDOOHQ�1DWLRQHQ�XQG�5HOLJLRQHQ��GLH�NHLQHUOHL�0DFKW�PHKU�KDEHQ�ZHUGHQ��
,QWHUHVVDQWHUZHLVH��DOV�LFK�YRU�HLQLJHQ�:RFKHQ�LQ�$XVWUDOLHQ�9RUWUlJH�KLHOW��VSUDFK�-HGHUPDQQ�YRQ�HLQHU�9HUNDXIV�6WHXHU��GLH�PDQ�HLQJHI�KUW�KDW��XP�IXQGDPHQWDOH�'LQJH��ZLH�GLH�3UHLVH�GHU�/HEHQVPLWWHO��DQ]XKHEHQ��8QG�QDW�UOLFK��HV�JLEW�QLFKW�VR�YLHOH�0HQVFKHQ�LQ�$XVWUDOLHQ��LFK�ILQGH��HV�VROOWH�HLQH�VLFK�VHOEVW�HUKDOWHQGH�(LQKHLW�VHLQ��ZHOFKH�QLFKW�YRQ�GHU�*QDGH�HLQHV�:HOWHQV\VWHPV�DEKlQJLJ�LVW�� DEHU�GDV�LVW�HV�QXQ�PDO��GHQQ�HV�ZXUGH�VR�VWUXNWXULHUW��8QG�DOV�PDQ�GLH�UHJLHUHQGHQ�3ROLWLNHU�IUDJWH���:DUXP��XP�+LPPHOV�:LOOHQ��EUDXFKHQ�ZLU�GLHVH�6WHXHU"��ZDU�GLH�$QWZRUW���:LU�N|QQHQ�GHQ�+DQGHO��GLH�+DQGHOVJUXSSHQ��RKQH�GLHVH�6WHXHU�QLFKW�I�KUHQ���0LW�DQGHUHQ�:RUWHQ��GLHVH�6WHXHU�LVW�HLQ�7HLO�GHU�8QWHUZHUIXQJ�XQG�8QWHUGU�FNXQJ�$XVWUDOLHQV�LQ�GLH�)UHLKDQGHOV]RQH�GHU�$3(&��*HQDX�GDV�*OHLFKH�SDVVLHUW�LQ�(XURSD�XQG�HEHQVR�LQ�$PHULND�XQG�GDV�LVW��LP�ZHVHQWOLFKHQ��GLH��$JHQGD���
$EHU�GHU�6FKO�VVHO�]XU�$JHQGD�LVW�DXFK�GLH�(LQI�KUXQJ�GHV�0LFURFKLSV�LQ�GLH�%HY|ONHUXQJ��8QG�ZLHGHU���EHUDOO�DXI�GHU�
:HOW�ZDUWHQ�GLHVH�0LFURFKLSV�QXU�GDUDXI��GD��ZLU�VRUJIlOWLJ�GDKLQJHKHQG�PDQLSXOLHUW�ZHUGHQ��VLH�DOV�HWZDV�*XWHV�]X�VHKHQ��
�/DVVHQ�6LH�,KUHP�.LQG�EHL�GHU�*HEXUW�HLQHQ�0LFURFKLS�HLQSIODQ]HQ���
�1XQ��VLH�ZHUGHQ�QLH�PHKU��EHUIDOOHQ�ZHUGHQ��GHQQ�VLH�EUDXFKHQ�ZHGHU�.UHGLWNDUWHQ�QRFK�%DUJHOG���
�%HVRUJHQ�6LH�VLFK�HLQHQ�0LFURFKLS�PLW�DOO�LKUHQ�%DQNGDWHQ���
�2K��KH\��ZHOFK
�HLQH�JUR�DUWLJH�,GHH��HLQ�0LFURFKLS�PLW�DOO�,KUHQ�PHGL]LQLVFKHQ�'DWHQ��:HQQ�VLH�
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HLQHQ�8QIDOO�KDEHQ�RGHU�lKQOLFKHV��GDQQ�N|QQHQ�GLH�bU]WH�,KUH�.UDQNKHLWVJHVFKLFKWH�KLHUYRQ�DEOHVHQ���
'DV�DOOHV��DXI�GHU�JDQ]HQ�:HOW��VHKH�LFK�DOV�HLQHQ�7HLO�GHU�9RUEHUHLWXQJ��*HQDX�VR��ZLH�VLH�HV�PLW�GHQ�0LFURFKLSV�PDFKWHQ��LQGHP�VLH�VLH�LQ�+DXVWLHUH�HLQSIODQ]WHQ��(V�LVW�LQWHUHVVDQW��5LFN��MHPDQG�VDJWH�PLU�YRU�HLQHP�-DKU�� LFK�JODXEH��LFK�KDEH�,KQHQ�GDV�VFKRQ�HLQPDO�HU]lKOW�� LFK�VROOH�GLHVHQ�7\S�WUHIIHQ��GHU�VHKU��VHKU�ODQJH�DOV�:LVVHQVFKDIWOHU�I�U�GLH�&,$�JHDUEHLWHW�KDW��VHLQ�JDQ]HV�/HEHQ�ODQJ��(V�LVW�DXI�VHLQHP�*HELHW�HLQ�*HQLH��(U�WUDW�GHU�&,$�EHL��ZHLO�HU�GDFKWH��HU�Z�UGH�VHLQHP�/DQG�GDPLW�GLHQHQ��ZLH�GLH�PHLVWHQ�0HQVFKHQ�GDV�DXFK�JODXEHQ��1XU�ZHLO�PDQ�I�U�GLH�&,$�DUEHLWHW��EHGHXWHW�GDV�QLFKW��GDV�PDQ�GD]XJHK|UW��
8QG�HU�VDJWH��GD��HU VFKOLH�OLFK�HUNDQQWH��GD��VLH�VHLQ�*HQLH�I�U�DOOHV�DQGHUH�DOV�I�U�3RVLWLYHV�EHQXW]HQ��6LH�EUDXFKWHQ�VHLQ�*HQLH�I�U�VHKU��VHKU�E|VH�6DFKHQ��8QG�HU�EHJDQQ�GLH�$JHQGD�]X�HUNHQQHQ��GLH�VLFK�GDKLQWHU�YHUEDUJ�XQG�GLH�GLH�PHLVWHQ�QLFKW�VHKHQ��
$OV�HU�VLFK�GDJHJHQ�DXIOHKQWH��ZLH�PDQ�VHLQH�$UEHLW�EHQXW]WH��ZDFKWH�HU�HLQHV�PRUJHQV�DXI�XQG�HU�NRQQWH�VLFK�DQ�HLQLJHV�QLFKW�PHKU�HULQQHUQ��(U�HULQQHUWH�VLFK�GDUDQ��ZLH�HU�YRQ�]X�KDXVH�ZHJJHJDQJHQ�ZDU��XQG�GDQDFK�HULQQHUWH�HU�VLFK�DQ�QLFKWV�PHKU��'DV�QlFKVWH��DQ�GDV�HU�VLFK�HULQQHUQ�NRQQWH��ZDU��GD��HU�LQ�HLQHP�$UW�PHGL]LQLVFKHP�5DXP�DXIJHZDFKW�ZDU��$OV�HU�ZLHGHU�EHL�VLFK�ZDU��EHPHUNWH�HU�GLHVHV�GXUFKVLFKWLJH�3IODVWHU��ZLH�ZLU�HV�LQ�(QJODQG�QHQQHQ��HLQH�GXUFKVLFKWLJH�)ROLH�DXV�3ODVWLN��PDQ�QHQQW�VLH��)OLFNHQ���
(V�ZDU�DXI VHLQHU�%UXVW�XQG�GDULQ�EHIDQG�VLFK�HLQH�JROGJHOEH�)O�VVLJNHLW��:lKUHQG�HU�PLU�GLHV�HU]lKOWH��|IIQHWH�HU�VHLQ�+HPG�XQG�LFK�NRQQWH�HV�VHKHQ��(U�VDJWH��GD��VLH�VHLQHQ�.|USHU�YRQ�GLHVHU�'URJH�DEKlQJLJ�JHPDFKW�KDEHQ��HU�EUDXFKWH�VLH��XP�ZHLWHU�]X�OHEHQ�XQG�ZHQQ�PDQ�LKP�GLH�'URJH�QLFKW�ZHLWHU�]XI�KUWH��Z�UGH�HU�VWHUEHQ��8QG�GDV�Z�UGH�VLFK��EHU�GUHL�0RQDWH�KLQ]LHKHQ��HV�ZlUH�HLQ�VHKU�VFKPHU]YROOHU�XQG�JUDXVDPHU�7RG��
'LHVHV�3IODVWHU�PX�WH�DOOH����6WXQGHQ�HUQHXHUW�ZHUGHQ�XQG�ZHQQ�HU�VLFK�JHJHQ�HWZDV��GDV�VLH�YHUODQJWHQ��ZLGHUVHW]W�RGHU�UHEHOOLHUW��HUVHW]HQ�VLH�GLHVHV�3IODVWHU�QLFKW�XQG�HU�ZLUG�VWHUEHQ��6LH�KDEHQ�HV�HLQPDO�JHWDQ��DOV�HU�ZLHGHU�UHEHOOLHUWH��1XQ��HU�VDJWH�PLU��RIIHQEDU�JLEW�HV�$NWHQ�LP�&,$�+DXSWTXDUWLHU�YRQ�:LVVHQVFKDIWOHUQ�XQG�0HQVFKHQ�LQ�JDQ]�$PHULND��GHQHQ�GDV�JOHLFKH�ZLGHUIDKUHQ�LVW��'DV�*OHLFKH�SDVVLHUW�QDW�UOLFK�DXFK�LQ�DQGHUHQ�/lQGHUQ��
6LH�HQWVFKHLGHQ��RE�GDV�3IODVWHU�HUVHW]W�ZLUG�RGHU�QLFKW��RE��LQ�GLHVHP�)DOO��GHU�:LVVHQVFKDIWOHU�XQHQWEHKUOLFK�RGHU�HQWEHKUOLFK�LVW��DOO�GDV��(U�ZHL��GDUXP��:DV�VLH�WXQ�LVW��ZHQQ�VLH�DOOHV�:LVVHQ�DXV�GLU�DXVJHOXWVFKW�KDEHQ��GDQQ�HUVHW]HQ�VLH�GDV�3IODVWHU�QLFKW�PHKU��GHQQ�VLH�P|FKWHQ�MD�QLFKW��GD��GX�ZDV�DXVSODXGHUVW��
$XFK�ZHQGHQ�VLH�EHL�GLHVHQ�0HQVFKHQ�%HZX�WVHLQVNRQWUROOH�DQ��GXUFK�GLH�PDQ�HLQHQ�6SLHJHO��HLQH�6FKLFKW��EHU�LKU�%HZX�WVHLQ�OHJW��ZLH�HLQHQ�6FKOHLHU��GDPLW�VLH�VLFK�DQ�QLFKWV�HULQQHUQ��ZHQQ�VLH�HQWODVVHQ�ZHUGHQ��
(U�HU]lKOWH�PLU�HLQLJHV��$OV�HUVWHV�VDJWH�HU��$FKWXQJ��PDQ�EHREDFKWH�&KLQD��GHQQ�GDV�LVW�7HLO�GHU�$JHQGD��$OV�]ZHLWHV�VDJWH�HU��� GD��LVW�MHGHP�EHNDQQW�� PDQ�EHVLW]W�VHLW�VHKU�ODQJHU�=HLW�GLH�7HFKQLN��XP�.UHEV�]X�KHLOHQ��6HLW�VHKU�ODQJHU�=HLW�EHVLW]W�PDQ�GLH�7HFKQLN��XP�MHGHUPDQQ�VRYLHO�(QHUJLH�]XU�9HUI�JXQJ�]X�VWHOOHQ��ZLH�JHEUDXFKW�ZLUG��RKQH�6WURPUHFKQXQJ��8QG�HU�HU]lKOWH�QRFK�HWZDV�,QWHUHVVDQWHV��ZDV�LQ�VHLQ�:LVVHQVJHELHW�ILHO��HU�VDJWH���:LVVHQ�6LH��HV�JLEW�GLH�7HFKQLN�XP�LQ�GHQ�:�VWHQ�DOOHV�UHLFKOLFK�ZDFKVHQ�]X�ODVVHQ��RKQH�:DVVHU��VRQGHUQ�PLW�0DJQHWLVPXV���(U�VDJWH���0DQ�NDQQ�GHQ�+DOPHQ�EHLP�:DFKVHQ�]XVHKHQ��ZLH�EHL�HLQHU�=HLWOXSHQDXIQDKPH���(V�EHVWHKW�NHLQ�*UXQG�I�U�+XQJHU��QLUJHQGZR�LQ�GHU�:HOW��
6R�LQWHUHVVDQW�GDV�DXFK�LVW��ZDUXP�LFK�GDV�HU]lKOH��LVW��HU�VDJWH���:HQQ�GLH�0HQVFKHQ�DXFK�QXU�]X�HLQHU�6DFKH�
1HLQ
�VDJHQ�Z�UGHQ��GDQQ�ELWWH�VDJ
�,KQHQ��VLH�VROOHQ�]XP�0LFURFKLS�
1HLQ
�VDJHQ���(U�VDJWH�GLHV��ZHLO�GHU�0LFURFKLS�QLFKW�QXU�HLQ�HOHNWURQLVFKHV�(WLNHWW�LVW��ZLH�VR�PDFKH�9HUVFKZ|UXQJVOHXWH�GHQNHQ��=XP�HLQHQ�LVW�HU�GDV�VFKRQ��XQG�HV�JLEW�LKQ�EHVWLPPW�QLFKW�QXU��XP�VHLQ�.LQG�VFKQHOOHU�ZLHGHU�]X�ILQGHQ��(U�VDJWH�PLU��GLH�0HQVFKKHLW�HUNHQQW�QLFKW��ZLH�ZHLW�GLH�WHFKQLVFKH�(QWZLFNOXQJ�VFKRQ�LVW��
(U�VDJWH�PLU��GHU�ZLUNOLFKH�*UXQG�I�U�GLH�(LQI�KUXQJ�GHV�0LFURFKLSV�LVW��HLQH�H[WHUQH�.RQWUROOH��EHU�GLH�*HGDQNHQ�XQG�GLH�*HI�KOH�GHU�0HQVFKHQ�]X�EHNRPPHQ��XQG�]ZDU�GXUFK�H[WHUQH�6LJQDOH�XQG�SXOVLHUHQGH�)UHTXHQ]HQ��(U�VDJWH��GLHVH�0LFURFKLSV�N|QQHQ��ZHQQ�VLH�VLFK�HUVWPDO�LP�.|USHU�EHILQGHQ��GXUFK�GLHVH�SXOVLHUHQGH�)UHTXHQ]��DJJUHVVLY�RGHU�JHI�JLJ�PDFKHQ��VH[XHOO�HPSIlQJOLFK��VH[XHOO�DEZHLVHQG�PDFKHQ�RGHU�GHQ�,QWHOOHNW�XQWHUGU�FNHQ��VR�GD��PDQ�QLFKW�PHKU�GHQNHQ�NDQQ��8QG�GDKLQWHU�VWHKW�GHU�3ODQ��GLH�0HQVFKKHLW�LQ�HLQH�5DVVH�H[WHUQ�JHVWHXHUWHU�5RERWHU�]X�YHUZDQGHOQ��
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:LU�EHILQGHQ�XQV�KHXWH�LQ�HLQHU�=HLW��LQ�GHU�HV�GLHVH�0LFURFKLSV�JLEW�XQG�VLH�QXU�GDUDXI�ZDUWHQ��XP���3UREOHP�� 5HDNWLRQ�� /|VXQJ�� HLQH�6LWXDWLRQ�]X�HU]HXJHQ��LQ�GHU�PDQ�GLHVH�&KLSV�EHUHLWZLOOLJ�DQQLPPW��
8QG�GDV�LVW�LQWHUHVVDQW��DOV�LFK�LP�YHUJDQJHQHQ�-DKU�LQ�6�GDIULND�VSUDFK��VFKHQNWH�PDQ�PLU�JOHLFK�QDFK�PHLQHU�$QNXQIW�HLQH�0HQJH�3XEOLFLW\��GHQQ�VLH�HUNDQQWHQ�QLFKW��ZRU�EHU�LFK�VSUDFK�XQG�GD��HV�GLHVH�'LQJH�VFKRQ�JLEW��$OVR�KLHOW�LFK�PHLQH�9RUWUlJH�XQG�EHYRU�VLH�EHJULIIHQ��ZRU�EHU�LFK�VSUDFK��LQQHUKDOE�YRQ���RGHU���7DJHQ��VSUDFK�LFK����0LQXWHQ�ODQJ�OLYH�]X����DIULNDQLVFKHQ�/lQGHUQ��'DUDXV�UHVXOWLHUWH�HLQ�HQRUPHV�,QWHUHVVH��:LQQLH�0DQGHOD�NDP�]X�HLQHP�PHLQHU�9RUWUlJH��8QG�LFK�WUDI�PLFK�PLW�3��:��%RWKD��GHP�IU�KHUHQ�3UlVLGHQWHQ�YRQ�6�GDIULND��:LU�NRPPHQ�JOHLFK�GD]X��(V�JDE�HLQ�HQRUPHV�,QWHUHVVH��
(LQHU�GHU�-RXUQDOLVWHQ��GHU�PLFK��EHU�GLH�PRPHQWDQHQ�SROLWLVFKHQ�$QJHOHJHQKHLWHQ�LQWHUYLHZWH�ULHI�PLFK���7DJH�VSlWHU�DQ�XQG�VDJWH���(LQ�]LHPOLFK�NRPLVFKHU�.DX]�KDW�PLFK�DQJHUXIHQ���'HU�KDWWH�DQJHUXIHQ��XQG�JHVDJW��HU�KlWWH�GLH�6KRZ�QLFKW�VHOEVW�JHVHKHQ��DEHU�HLQ�%HNDQQWHU�KlWWH�LKP�GDYRQ�HU]lKOW��8QG�HU�VDJWH��HU�Z�UGH�JHUQH�ZLVVHQ��ZRKHU�LFK��,FNH���EHU�GHQ�3ODQ�PLW�GHQ�0LFRUFKLSV�%HVFKHLG�Z��WH��
:LH�VLFK�KHUDXVVWHOOWH��PHLQWH�HU�HWZDV�DQGHUHV��(U�KDWWH�GHQ�(LQGUXFN��GD��LFK�PLW�GLHVHQ�PRPHQWDQHQ�SROLWLVFKHQ�$QJHOHJHQKHLWHQ�]X�WXQ�KlWWH�XQG��EHU�GDV�0LFURFKLS�3URJUDPP�YRQ�6�GDIULND�JHVSURFKHQ�KlWWH��'DYRQ�ZX�WH�LFK�GDPDOV�QRFK�QLFKWV��:RU�EHU�LFK�QDW�UOLFK�JHVSURFKHQ�KDWWH��ZDU�GLH�JOREDOH�0LFURFKLS�$JHQGD��(JDO��GLHVHU�.HUO��ZHLO�HU�GDFKWH�LFK�KlWWH�GDU�EHU�JHVSURFKHQ��SODW]H�PLW�HLQLJHP�KHUDXV���'DYRQ�VROO�QRFK�NHLQ�0HQVFK�ZLVVHQ��'DV�LVW�DEVROXW�JHKHLP���
8QG�GHU�-RXUQDOLVW�VDJWH���9RQ�ZDV�UHGHQ�6LH�GD���
8QG�GHU�$QUXIHU�VDJWH��HV�JlEH�GD�HLQH�)LUPD�LQ�6�GDIULND��GLH�GLHVH�0LFURFKLSV�I�U�GLH�DIULNDQLVFKH�%HY|ONHUXQJ�KHUVWHOOHQ�Z�UGH��8QG�VLH�XQWHUVWDQGHQ�DOOH�DEVROXWHU�*HKHLPKDOWXQJ��VLH GXUIWHQ�QLFKW�GDU�EHU�VSUHFKHQ��XQG�GD��GLHVHU�3ODQ��$JHQGD��GHQ�V�GDIULNDQLVFKHQ�0HQVFKHQ�YHUVFKZLHJHQ�ZHUGHQ�VROOWH��'DV�NDP�DOOHV�KHUDXV��ZHLO�HU�GDFKWH��LFK�KlWWH�HV�DXVJHSODSSHUW��ZDV�QLFKW�VWLPPWH�� LFK�KDWWH��EHU�GHQ�JOREDOHQ�3ODQ�JHVSURFKHQ��0DQ�VLHKW��LQ�DOOHQ�/lQGHUQ�JHKW�GDV�JOHLFKH�YRU�VLFK��
$EHU�GLH�*HVFKLFKWH�PLW�3��:��%RWKD�LVW�LQWHUHVVDQW��(V�LVW�OXVWLJ��PDQ�KDW�GDYRQ�IU�KHU�QRFK�QLFKWV�JHK|UW��LFK�JODXEH��LFK�HUZlKQWH�HV�LQ�7KH�%LJJHVW�6HFUHW��(V�LVW�HFKW�QRFK�QLFKW�EHNDQQW��:LQQLH�0DQGHOD�NDP�]X�HLQHP�PHLQHU�9RUWUlJH�LQ�-RKDQQLVEXUJ��'D�ZDUHQ�WDXVHQG�/HXWH��,Q�6�GDIULND�ZDUHQ�VLH�JDQ]�YHUU�FNW�GDQDFK��1DFK�YLHO�3XEOLFLW\�EHNDP�LFK�HLQHQ�$QUXI�YRQ�GHU�7RFKWHU�YRQ�3��:��%RWKD��,Q�GHQ�
��HUQ��ZlKUHQG�GHU�=HLW�GHU�$SDUWKHLG�ZDU�HU�3UlVLGHQW�JHZHVHQ��DOV�0DQGHOD�QRFK�GDPLW�]X�WXQ�KDWWH�� ZDV�DXFK�DOOHV�7HLO�GHU�$JHQGD�ZDU��
6R�NDP�HV�LQ�6�GDIULND�YRQ�RIIHQHU�]X�YHUVWHFNWHU�.RQWUROOH�� XQG�QDW�UOLFK�VFKHUW�VLFK�KHXWH�NHLQ�0HQVFK�PHKU�GDUXP��'LH�.RQWUROOH�KDEHQ�GLH�JOHLFKHQ�/HXWH��GLH�2SSHQKHLPHU�)DPLOLH��ZLH�IU�KHU�DXFK��(V�LQWHUHVVLHUW�QXU�NHLQHQ�PHKU��GHQQ�6�GDIULND�LVW�MD��IUHL���ZLH�ZLU�ZLVVHQ��,FK�KDE
V�LQ�GHU�=HLWXQJ�JHOHVHQ��
6HLQH�7RFKWHU�VDJWH��GD��%RWKD�PLFK�WUHIIHQ�P|FKWH��1XQ��ZLH�GHU�=XIDOO�VR�ZLOO��KLHOW�LFK�HLQHQ�9RUWUDJ�LQ�HLQHP�NOHLQHQ�'RUI��GDV�HLQ]LJH�0DO��GD��LFK�LQ�HLQHP�NOHLQHQ�'RUI�VSUDFK�� LFK�WUDW�KDXSWVlFKOLFK�LQ�6WlGWHQ�DXI��(V�ZDU�QLFKW�ZHLW�HQWIHUQW�YRQ�3RUW�(OL]DEHWK��XQG�QXU����0LQXWHQ�YRQ�GLHVHP�'RUI�HQWIHUQW��ZRKQWH�%RWKD�VHLW�VHLQHP�5�FNWULWW��$OVR�JLQJ�LFK�GRUWKLQ��
(U�VSUDFK�PLW�PLU�� XQG�LFK�IDQG�GDV�]LHPOLFK�EL]DUU��(KUOLFK��5LFN��'D�VLW]H�LFK�XQG�XQWHUKDOWH�PLFK�PLW�GHP�HKHPDOLJHQ�3UlVLGHQWHQ�YRQ�6�GDIULND�XQG�HU�IUDJW�PLFK��ZLH�GDV�PLW�GHU�0DQLSXODWLRQ�IXQNWLRQLHUW��(U�QHQQW�DOOH�1DPHQ��ZLH�.LVVLQJHU�XQG�&DUULQJWRQ�XQG�5RFNHIHOOHU��XQG�DOO�MHQH��GLH�6�GDIULND�PDQLSXOLHUW�KDEHQ��:DV�HU�QLFKW�HUNDQQW�KDWWH��ZDU��GD��6�GDIULND�QXU�HLQ�NOHLQHU�7HLO�GHU�JOREDOHQ�$JHQGH�GDUVWHOOWH��(U�KDWWH�JHGDFKW��HV�KlWWH�VLFK�QXU�XP�6�GDIULND�JHGUHKW��
:HQQ�PDQ�IHVWVWHOOW��GD��PDQ�GDV�GXUFK]LHKHQ�NDQQ�XQG�LPPHU�QRFK�NHLQ�0HQVFK�PHUNW��ZDV�YRU�VLFK�JHKW��LVW�GDV�$XIWHLOHQ�LQ�HLQ]HOQH�%HUHLFKH�QXU�QRFK�HLQHQ�+DXFK�HQWIHUQW��
:LU�ILQJHQ�DQ��EHU�GLH�5RWKVFKLOGV�]X�VSUHFKHQ��XQG�HU�VDJWH���2K��MD��LFK�KDWWH�HLQH�LQWHUHVVDQWH�%HJHJQXQJ�PLW�GHQ�5RWVFKLOGV��'DV�ZDU�LQ�GHQ�
��HUQ��0DQ�EDW�PLFK�EHL�HLQHP�7UHIIHQ�GHU�5RWKVFKLOGV�LQ�.DSVWDGW�GHQ�*DVWJHEHU�]X�VSLHOHQ���
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(U�VDJWH��GD��GLH�5RWKVFKLOGV�LKP�HU]lKOW�KDWWHQ��GD��VLH�*HOG��GDV�HKHPDOV�GHQ�GHXWVFKHQ�-XGHQ�JHK|UW�KlWWH��LQ�6FKZHL]HU�%DQNHQ�DQJHOHJW�KDEHQ��ULHVLJH�6XPPHQ�LQ�6FKZHL]HU�%DQNHQ��XQG�PDQ�HV�LQ�6�GDIULND�LQYHVWLHUHQ�N|QQH��:HQQ�VLH�HLQHU�%HWHLOLJXQJ�]XVWLPPHQ�Z�UGHQ��0LW�DQGHUHQ�:RUWHQ��GLH�5RWVFKLOG�)DPLOLH��GLH�DOV�%DVWLRQHQ�GHV�-XGHQWXPV�KRFKJHKDOWHQ�ZLUG��DOV�)|UGHUHU�XQG�9HUWHLGLJHU�GHU�M�GLVFKHQ�%HY|ONHUXQJ��KDEHQ�LQ�:LUNOLFKNHLW�'DUOHKHQ�DXI�6FKZHL]HU�%DQNHQ��GLH�XUVSU�QJOLFK�GHXWVFKHQ�-XGHQ�JHK|UWHQ��8QG�VHLW�GHP�.ULHJ�YHUGLHQHQ�VLH�VLFK�GXPP�XQG�GlPOLFK�GDUDQ��8QG�3��:��%RWKD�NDQQ�VLFK�GDI�U�YHUE�UJHQ��GHQQ�HV�ZXUGH�LKP�DQJHERWHQ��GDPDOV�LQ�GHQ�
��HUQ�LQ�.DSVWDGW��
'DU�EHU�VROOWH�GLH�M�GLVFKH�%HY|ONHUXQJ�%HVFKHLG�ZLVVHQ�� QlPOLFK��GD��GLH�5RWVFKLOGV�QLFKW�DXI�LKUHU�6HLWH�VLQG��QLFKW�LP�PLQGHVWHQ��XQG�VLH�KDEHQ�GLH�-XGHQ�JHQDXVR�PDQLSXOLHUW�ZLH�MHGHQ�DQGHUHQ�DXFK��8QG��QDW�UOLFK��DOV�HLQHU�GHU�)|UGHUHU�+LWOHUV��ZDV�DOOHV�QRFK�YLHO�NODUHU�PDFKW�XQG�LQV�%LOG�SD�W��ZDUXP�GLHVH�%DQNHQ�)DPLOLH��GLH�+LOWHU�I|UGHUWH�XQG�LKP�GDV�*HOG�JDE��]X�HLQHP�JUR�HQ�7HLO�QDFK�GHP�.ULHJ�GHQ�*HOGIOX��GHXWVFKHU�-XGHQ�DXI�6FKZHL]HU�%DQNNRQWHQ�NRQWUROOLHUWH��ZR�VLH�HV�VHLWGHP�]XU�%HUHLFKHUXQJ�LKUHV�HLJHQHQ�9HUP|JHQV�YHUZHQGHWHQ��8QG�GDV�NDP�GLH�OHW]WHQ�-DKUH�DQV�/LFKW�XQG�O|VWH�GLHVHQ�ULHVLJHQ�6NDQGDO�DXV��GDU�EHU��GD��PDQ�/HXWHQ�LKU�9HUP|JHQ�YHUZHKUW��
0DUWLQ��'X�KDVW�JHVDJW��GX�KDVW�EHREDFKWHW��GD���EHUDOO�LQ�GHU�:HOW�GLH�0HQVFKHQ�DXIZDFKHQ��:DV�EHGHXWHW�GLHV"�
'DYLG��(V�VFKHLQW�HLQHQ�=\NOXV�]X�JHEHQ��DXI�GHVVHQ�(QGH�ZLU�QXQ�]XVWHXHUQ�� HV�LVW�HLQ�6FKZLQJXQJV�=\NOXV��PDQ�VLHKW�HV�DQ�VHLQHQ�$XVZLUNXQJHQ�DXI�GDV�(UGPDJHQWIHOG��(U�IXQNWLRQLHUW�ZLH�HLQ�VSLULWXHOOHU�:HFNHU��(U�HUZHFNW�GLH�0HQVFKHQ�DXV�LKUHU��ZLH�LFK�VDJH���LUGLVFKHQ�7UDQFH���'HU�JHLVWLJH�6FKOXPPHU�GDXHUWH�VHKU�ODQJH��
8QG�GHVKDOE�KDEHQ�PLU�/HXWH�XP�.LVVLQJHU�LQ�GHQ�
��HUQ�JHVDJW��GD��HV�.LVVLQJHU�XQG�VHLQH�.XPSHO�ZDUHQ��GLH�GLH�1HZ�$JH�%HZHJXQJ�HUIXQGHQ�KDEHQ��*DQ]�ZLFKWLJ��OHEHQVZLFKWLJ��:HQQ�LFK�GDV�HUZlKQWH��VDJWHQ�DOOH��/lFKHUOLFK���:LUNOLFK"�
(V�JLEW�GLHVHQ�6FKZLQJXQJV�=\NOXV��XQG�HU�ZHFNW�GLH�0HQVFKHQ�DXI��1XQ��DQVWDWW�]XU�6RQQH�]X�IOLHJHQ�XQG�VLH�DE]XVFKDOWHQ�RGHU�LKUH�6FKZLQJXQJ�]X�YHUlQGHUQ��RGHU�VR��JLEW�HV�QRFK�HLQH�DQGHUH�$OWHUQDWLYH�� XQG�GLH�ODXWHW��PDQ�YHUVHW]W�GLHVH�(UZDFKHQGHQ�LQ�HLQH�6LWXDWLRQ��LQ�GHU�VLH�GHLQHU�$JHQGD�QLFKW�JHIlKUOLFK�ZHUGHQ�N|QQHQ��:DV�VLH�PDFKWHQ�ZDU�IROJHQGHV��VLH�PDFKWHQ�GLH�(UZDFKHQGHQ OlFKHUOLFK��1DW�UOLFK�QLFKW�DOOH��DEHU�JDQ]��JDQ]�YLHOH��8QG�GDQQ�KDOWHQ�VLH�GLH�6SLULWXDOLWlW�QLFKW�I�U�GLH�&KDQFH�]XU�9HUlQGHUXQJ��VRQGHUQ�VLH�VHKHQ�VLH�DOV�)OXFKW��VLH�OHKQHQ�VLH�DE��6LH�HUIDKUHQ�GLH�6SLULWXDOLWlW�DOV�$XVUHGH��VLFK�GLH�+lQGH�LQ�GHU�GUHLPLQVLRQDOHQ�:HOW�QLFKW�VFKPXW]LJ�]X�PDFKHQ��'LH�PHLVWHQ�OHKQHQ�VLH�WRWDO�DE��QLFKW�DOOH��DEHU�GLH�PHLVWHQ�� VR�ZLUG�HV�PDQLSXOLHUW��
,FK�K|UH�LPPHU�ZLHGHU���2K��GDV�LVW�QHJDWLY��GDU�EHU�VROOWH�PDQ�QLFKW�UHGHQ���8QG�DQGHUHUVHLWV��MHQH��GLH�GDV�3UREOHP�$PHULNDV�]XP�JU|�WHQ�7HLO�HUNDQQW�KDEHQ��VLQG�GDV�&KULVWLDQ�3DWULRW�0RYHPHQW��6LH�JODXEHQ��GD��6SLULWXDOLWlW��EHLP�1HZ�$JH�PHWDSK\VLVFK�JHVHKHQ��GHQ�YHUGDPPWHQ�7HXIHO�YHUN|USHUW��
:DV�DOVR�GLH�,OOXPLQDWL�JDQ]�JUR�DUWLJ�IHUWLJJHEUDFKW�KDEHQ��LVW��GDV�PHWDSK\VLVFKH�9HUVWlQGQLV��ZLH�ZLU�DXV�GLHVHU�GUHLGLPHQVLRQDOHQ�%HZX�WKHLW�GHU�0DQLSXODWLRQHQ�KHUDXVNRPPHQ�N|QQHQ��DE]XWUHQQHQ��6LH�KDEHQ�GDV�3UREOHP�XQG�GLH�/|VXQJ��XQG�VLH�KDEHQ�MHPDQG��GHU�GLHV�HUNDQQW�KDW��XQG�VLH�ELHWHQ�GLH�/|VXQJ�DQ��XQG�GLH�KHL�W�$EOHKQXQJ� .|QQHQ�6LH�PLU�IROJHQ"�
0DUWLQ��-D��
'DYLG��8QG�GDV�KDEHQ�VLH�EULOODQW�JHPDFKW��8QG�GHVKDOE�QDQQWH�.LVVLQJHU�HLQLJH�JUR�H�1DPHQ�GHU�1HZ�$JH�%HZHJXQJ�XQG�YLHOH�NRQWUROOLHUW�HU�LPPHU�QRFK��6LH��EHU]HXJHQ�LPPHU�QRFK�YLHOH�0HQVFKHQ��GHQQ��HV�LVW�NXU]�YRU�7RUVFKOX���8QG�VR�RIW��EHWUDFKWHW�PDQ�GHQ�1HZ�$JH�*HGDQNHQ��LVW�GDV�QLFKWV�DQGHUHV��DOV�HLQH�QHXH�5HOLJLRQ�GXUFK]XGU�FNHQ��:LVVHQ�6LH��VWDWW�GD��PDQ�VHLQ�%HZX�WVHLQ�HLQHU�5HJLHUXQJ��EHUJLEW�RGHU�HWZDV�DQGHUHP���EHUJLEW�PDQ�HV�HLQHP�*XUX�RGHU�LUJHQGZHOFKHQ�H[WHUQHQ�*HLVWHUQ�XQG�VR�HLQHP�0LVW��
,FK�VDJH�QLFKW��GD��PDQ�VLFK�QLFKW�VHLQ�HLJHQHV�%LOG�PDFKHQ�VROOWH��GRFK�ZLU�P�VVHQ�HV�GXUFK�HLQHQ��:DKUKHLWVGHWHNWRU��ILOWHUQ�XQG�]X�XQVHUHU�HLJHQHQ�:DKUKHLW�ILQGHQ��'DV�LVW�EHVVHU�DOV�VLFK�YRQ�MHPDQGHP�VDJHQ�]X�ODVVHQ��ZLH�PDQ�OHEHQ�XQG�GHQNHQ�XQG�GLH�:HOW�VHKHQ�VROO��
8QG�LQ�VR�YLHOHQ�*HELHWHQ�ZXUGH�GLH�1HZ�$JH�%HZHJXQJ�]X�QLFKWV�DQGHUHP�DOV�HLQHU�QHXHQ�5HOLJLRQ�XQG�DXFK�]XP�.RQWUROORUJDQ��8QG�LFK�VDJH�,KQHQ��ZDV�LFK�VHOEVW�EHL�GHU�1HZ�$JH�%HZHJXQJ�IHVWVWHOOWH��ZDU��ZHQQ�PDQ��JHJHQ�GHQ�6WURP�VFKZLPPW���GDQQ�VFKDXHQ�6LH�PDO��ZDV�
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SDVVLHUW��(V�SDVVLHUW�GDV�*OHLFKH��DOV�ZHQQ�PDQ�6FKOHFKWHV��EHU�GDV�&KULVWHQWXP�RGHU�GHQ�3DSVW�VDJW��GLH�0DVVH�JHKW�DXI�HLQHP�ORV��
8QG�,QGLYLGXDOLWlW��� ZlKUHQG�PDQ�GDU�EHU�VSULFKW��ZLH�ZLFKWLJ�VLH�VHL��XQG�ZLH�HUZ�QVFKW�� ZLUG�VWlQGLJ�GXUFK�GDV�*ODXEHQVV\VWHP�QLHGHUJHPDFKW��,QWHUHVVDQW�LVW��GD��LFK�MHGHVPDO��ZHQQ�LFK�EHL�PHLQHQ�9RUWUlJHQ�LQ�GHU�JDQ]HQ�:HOW��EHU�GLHVHQ�3XQNW�VSUHFKH��LFK�$SSODXV�EHNRPPH��,FK�JODXEH��GLH�0HQVFKHQ�KDEHQ�ODQJVDP�JHQXJ�YRQ�GHU�1HZ�$JH�%HZHJXQJ��GLH�XQV�VR�RIW�YRQ�GHU�ZDKUHQ�%HGHXWXQJ�GHU�0HWDSK\VLN�DEOHQNW�XQG�DEKlOW��8QG�GLH�ZDKUH�%HGHXWXQJ�LVW�MHQH��GD��:,5��DOV�,QGLYLGXHQ��GLH�.RQWUROOH��EHU�XQVHU�6FKLFNVDO�LQ�XQVHUHQ�+lQGHQ�KDOWHQ�XQG�QLFKW�MHQH�DX�HQVWHKHQGHQ�0lFKWH��
,FK�JODXEH��HV�LVW�VHKU�ZLFKWLJ��GD��ZLU�LQ�GHU�KHXWLJHQ�=HLW��LQ�GHU�ZLU�XQVHUH�LQGLYLGXHOOH�6RXYHUlQLWlW�]XU�FNHUKDOWHQ��HUNHQQHQ��GD��ZLU�GDV�5HFKW�KDEHQ��GLH�:DKUKHLW�]X�NHQQHQ�XQG�XQVHUH�:DKUKHLW�]X�OHEHQ��XQG�XQV�QLFKW�LUJHQGHLQH�:DKUKHLW�DXIGU�FNHQ�ODVVHQ��HJDO�RE�HV�VLFK�QXQ�XP�GLH�1HZ�$JH�%HZHJXQJ��&KULVWHQWXP��+LQGXLVPXV��$WKHLVPXV��RGHU�ZDV�DXFK�LPPHU��KDQGHOW��'HQQ�GLH�.RQWUROOEDVLV�ZLUG�LQGLYLGXHOO�VXENRRUGLQLHUW��ZLUG�LQGLYLGXHOO�GXUFK�GLH�0HKUKHLW�XQWHUGU�FNW��GXUFK�GLH�+HUGHQ�0HQWDOLWlW�XQWHUGU�FNW��
(V�JLEW���:HJH��HLQ�3UREOHP�]X�O|VHQ��:LU�N|QQHQ�HLQH�/|VXQJ�ILQGHQ��DEHU�GDV�LVW�QLFKW�GHU�EHVWH�:HJ��'HU�EHVWH�:HJ�HLQ�3UREOHP�]X�O|VHQ�LVW�I�U�PLFK��GLH�8UVDFKH�]X�EHVHLWLJHQ��XQG�GDQQ�O|VW�HV�VLFK�YRQ�DOOHLQH�DXI��'LH�8UVDFKH��GD��HLQLJH�:HQLJH�GHQ�3ODQHWHQ�NRQWUROOLHUHQ�LVW��GD��GLH�0HQVFKHQ�LKUH�0DFKW�DXV�GHQ�+lQGHQ�JHEHQ�XQG�QLFKW�VHOEVWlQGLJ�GHQNHQ��VRQGHUQ�QXU��RKQH�]X�IUDJHQ��GHP�$QI�KUHU�IROJHQ��8QG�YRUDXVVHW]HQ�� XQG�GDV�LVW�GHU�6FKO�VVHO��6FKULWW����YRUDXVVHW]HQ��GD��HV�GLH�DQGHUHQ�HEHQVR�WXQ��8QG�ZHQQ�GLHV�JHVFKLHKW��VFKDIIW�PDQ�GLH�9RUDXVVHW]XQJ��GD���HJDO�ZHU�GLH�9RUVFKULIWHQ�PDFKW��HJDO�RE�YHUU�FNW�RGHU�QLFKW�YHUU�FNW��P|JOLFK�RGHU�XQP|JOLFK��PRUDOLVFK�RGHU�XQPRUDOLVFK��ZHU�GLHVH�9RUVFKULIWHQ�PDFKW��GHU�UHJLHUW�GLH�:HOW��
'LHV�NRQQWH�GHVKDOE�JHVFKHKHQ��ZHLO�GLH��EHUZlOWLJHQGH�0HKUKHLW�GHU�0HQVFKHQ�LKUH�0DFKW�DXV�GHQ�+lQGHQ�JDE�XQG�LKU�'HQNHQ�XQG�LKUH�,QGLYLGXDOLWlW�DXIJDE��XQG�LKU�/HEHQ�QDFK�GHQ�EHVWHKHQGHQ�1RUPHQ�DXVULFKWHW��XQG�QLFKW�GDU�EHU�QDFKGHQNW�XQG�QLFKWV�LQ�)UDJH�VWHOOW��
6FK|Q�XQG�JXW��DXFK�HLQH�:DKO��'DV�VW|UW�PLFK�QLFKW��'HU�6FKO�VVHO�GD]X�LVW��PHLQH�LFK��MHQH�0HQVFKHQ��GLH�VROFKHQ�1RUPHQ�XQWHUOLHJHQ��EHVWHKHQ�GDUDXI��GD��MHQH��GLH�HV�QLFKW�WXQ��VLFK�DXFK�XQWHUZHUIHQ�VROOWHQ��8QG�GDQQ�EHVSLW]HOW�VLFK�GLH�+HUGH�VHOEVW�XQG�PDFKW�MHQHQ�GDV�/HEHQ�VFKZHU��GLH�VLFK�GDYRQ�O|VHQ�ZROOHQ��8QG�GDQQ�KDW�PDQ�GLH�%DVLV�� XQG�QXU�GDQQ�� ��GD��GLH�:HQLJHQ��GLH�GLH�9RUVFKULIWHQ�PDFKWHQ��GLH�:HOW�UHJLHUHQ�N|QQHQ��ZHLO�GLH�0HQVFKKHLW�QLFKW�QXU�]XU�6FKDIKHUGH�ZXUGH��VRQGHUQ�DXFK�]XP�6FKlIHUKXQG�� QLFKW�QXU�]XP�*HIDQJHQHQ��VRQGHUQ�DXFK�]XP�*HIlQJQLVZlUWHU��8QG�QXU�VR�ZDU�HV�HLQLJHQ�:HQLJHQ��VHLW�7DXVHQGHQ�YRQ�-DKUHQ�ELV�]XP�MHW]LJHQ�=HLWSXQNW��P|JOLFK��GLH�:HOW�]X�NRQWUROOLHUHQ��
'UHL�'LQJH�Z�UGHQ�GLHV�lQGHUQ�XQG�GLH�:HOW�JDQ]�GUDPDWLVFK�GDKLQJHKHQG�]XP�%HVVHUHQ�YHUlQGHUQ��'DV�ZlUHQ��
(UVWHQV��-HGHU�VROOWH�VLFK�IUHL�YRQ�GHU�$QJVW�PDFKHQ��ZDV�DQGHUH��EHU�LKQ�GHQNHQ��'HQQ�GLHV�LVW�HLQ�*HIlQJQLV��LQ�GHP�GLH�PHLVWHQ�YRQ�XQV�OHEHQ��8QG�ZHQQ�LFK�HUVW�HLQPDO�$QJVW�GDYRU�KDEH��ZDV�HLQ�DQGHUHU�YRQ�PLU�GHQNW���GDQQ�OHEH�LFK�QLFKW�0(,1�/HEHQ�LQ�0(,1(5�:DKUKHLW��VRQGHUQ�OHEH�GDV��ZDV�HLQ�DQGHUHU�PLU�YRUVFKUHLEW��0LW�DQGHUHQ�:RUWHQ��LVW�PDQ�GDQQ�HLQ�+HUGHQWLHU��:HQQ�ZLU�XQV�YRQ�GHU�$QJVW�EHIUHLHQ��ZDV�HLQ�DQGHUHU�YRQ�PLU�GHQNW��DOV�,QGLYLGXXP��XQG�VDJHQ�� XP�HLQHQ�PHLQHU�%XFKWLWHO�]X�YHUZHQGHQ�� ,FK�ELQ�LFK��LFK�ELQ�IUHL��,�$P�0H��,�$P�)UHH���XQG�ZHQQ�GLU�GDV�QLFKW�JHIlOOW��DXFK�JXW��'DV�LVW�GHLQ�JXWHV�5HFKW��$EHU�PLU�JHIlOOW�HV��'DQQ�VLQG�ZLU�NHLQ�6FKDI�PHKU��8QG�ZHQQ�YLHOH�DXFK�GLHVHQ�:HJ�JHKHQ��GDQQ�O|VW�VLFK�GLH�6FKDIKHUGH�DXI��
=ZHLWHQV��:LU�HUODXEHQ�HV�MHGHP��VLFK�VHOEVW�DXV]XGU�FNHQ��DXFK�ZHQQ�HV�XQV�QLFKW�JHIlOOW���8QP|JOLFK��UXIW�GLH�3ROL]HL��RK�PHLQ�*RWW��GHU�LVW�DQGHUV�DOV�LFK���:HQQ�ZLU�VR�UHDJLHUHQ��GDQQ�VSLHOHQ�ZLU�GHQ�6FKlIHUKXQG��GHU�GLH�+HUGH�DQEHOOW��1XU�GLHVH�]ZHL�3XQNWH�XPJHVHW]W��XQG�GLHVHV�JDQ]H�0DFKWJHI�JH�EHJlQQH�]X�]HUEU|FNHOQ��
8QG�'ULWWHQV��'LH�:DDJH��1LHPDQG�YHUVXFKW�GHP�DQGHUHQ�GDV�DXI]XGU�FNHQ��ZDV�HU�JODXEW��-HGHUPDQQ�UHVSHNWLHUW�GHQ�IUHLHQ�:LOOHQ�GHV�DQGHUHQ��'HQ�HLJHQHQ�*ODXEHQ�QLHPDQG�DQGHUHP�DXI]ZLQJHQ��'DV�LVW�GHU�*UXQG��ZHVKDOE�LFK�UXKLJ�EOHLEH��HJDO�ZDV�MHPDQG��EHU�PLFK�VDJW�RGHU��EHU�GDV��ZDV�LFK�VFKUHLEH��GHQQ�MHGHU�KDW�GDV�5HFKW�]X�VDJHQ�ZDV�HU�GHQNW�RGHU�ZDV�HU�GHQNHQ�ZLOO��6LH�P�VVHQ�QXU�UHVSHNWLHUHQ��GD��LFK�GDV�JOHLFKH�5HFKW�EHVLW]H�XQG�GDV�5HFKW�KDEH��GLHV�DXV]XGU�FNHQ��'HVKDOE�KDEHQ�VLFK�MHQH�9HUVFKZ|UXQJVWKHRUHWLNHU�YHUWDQ��ZHQQ�VLH��EHU�DQGHUH��GLH�HWZDV�DQGHUHV�VDJHQ��EHOHLGLJW�VLQG��
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'LHVH�GUHL�'LQJH�Z�UGHQ�GLHVHV�0DFKWJHI�JH�]HUEU|FNHOQ��'HQQ�GLHVH�GUHL�'LQJH��LQ�LKUHP�6LQQ�XPJHNHKUW��KDEHQ�HV�HUP|JOLFKW��GLH�:HOW�]X�UHJLHUHQ��+lWWHQ�ZLU�XQVHUH�0HQWDOWLWlW�QLFKW�]XU�+HUGHQ�0HQWDOWLWlW�YHUNRPPHQ�ODVVHQ�XQG�ZLU�QLFKW�YRUDXVJHVHW]W��GD��DOOH�DQGHUHQ�GDV�*OHLFKH�WXQ��XQG�KlWWHQ�ZLU�HV�MHGHP�HUODXEW��VLFK�DXV]XGU�FNHQ��RKQH�GD��ZLU�LKP�XQVHUHP�6WHPSHO�DXIGU�FNHQ��GDQQ�ZlUH�VRIRUW�GLH�0|JOLFKNHLW�GDI�U�JHQRPPHQ�ZRUGHQ��GD��HLQLJH�:HQLJH�GLHVHQ�3ODQHWHQ�UHJLHUHQ�N|QQHQ��'HQQ�GLHVH�GUHL�XPJHNHKUWHQ�'LQJH�� GLH�+HUGHQ�0HQWDOLWlW��GLH�6HOEVW�EHUZDFKXQJ�GHU�+HUGH��MHGHP�VHLQHQ�6WHPSHO�DXIGU�FNHQ����GDV�VLQG�GLH�9RUUDXVVHW]XQJHQ��
:HQQ�GLHVH�GUHL�9RUDXVVHW]XQJHQ�QLFKW�YRUKDQGHQ�VLQG��NDQQ�PDQ�NHLQH�]HQWUDOH�.RQWUROOH�DXV�EHQ��'DV�LVW�XQP|JOLFK��8QG�ZLU�KDEHQ�GLH�)lKLJNHLW�XQG�GLH�:DKO��GLHVHV�XP]XNHKUHQ�XQG HV�]X�EHVHLWLJHQ��QXU�GDGXUFK��ZLH�ZLU�XQV�YHUKDOWHQ�XQG�ZLH�ZLU�PLW�DQGHUHQ�XPJHKHQ��XQG�GDV�EULQJW�GLHVHV�0DFKWJHI�JH�]XP�(LQVW�U]HQ��8QG�QXQ��GD�VLFK�GLHVHU�=\NOXV�VFKOLH�W��5LFN��ZHQQ�ZLU�LQ�GHQ�=XVWDQG�NRPPHQ��XQV�JHJHQVHLWLJ�]X�UHVSHNWLHUHQ�XQG�MHGHP�GDV�5HFKW�]XVSUHFKHQ�VLFK�DXV]XGU�FNHQ��ZHQQ�ZLU�GDV�IHLHUQ�XQG�XQV�GDU�EHU�IUHXHQ��VWDWW�HV�]X�YHUDFKWHQ��ZHQQ�ZLU�GHQ�DQGHUHQ�QLFKW�PHKU�XQVHUHQ�:LOOHQ�DXI]ZLQJHQ�ZROOHQ��GDQQ�ZLUG�VLFK�XQVHUH�6FKZLQJXQJ�� GXUFK�XQVHU�'HQNHQ�XQG�+DQGHOQ�� ZLHGHU�LQ�GLH K|KHUHQ�'LPHQVLRQHQ�XQVHUHV�6HOEVW�HLQVFKZLQJHQ�XQG�ZLU�ZHUGHQ�ZLHGHU�]X�PXOWLGLPHQVLRQDOHQ�*HVFK|SIHQ��VWDWW�]X�GLHVHQ�GXUFK�$QJVW��$JJUHVVLRQHQ�XQG�6FKZLQGHO�DEJHWUHQQWHQ�7HLOHQ��
$OOHV�LVW�PLW�DOOHP�YHUEXQGHQ��:HQQ�ZLU�XQV�EHIUHLHQ�XQG�DQGHUH�PLW�EHIUHLHQ��WUHQQHQ�ZLU�XQV�VFKZLQJXQJVPl�LJ�YRQ�GLHVHU�0DQLSXODWLRQ�DXV�GHU�QLHGHUHQ����'LPHQVLRQ��$OOHV�KlQJW�YRQ�XQV�VHOEVW�DE�XQG�ZLU�KDEHQ�GLH�.RQWUROOH�GDU�EHU��(EHQ�DXV�GLHVHP�*UXQG�N|QQHQ�HLQLJH�:HQLJH�GLH�:HOW�NRQWUROOLHUHQ��GD�ZLU�LKQHQ�GDV�5HFKW�]X�VHLQ�ZHU�ZLU�VLQG���EHUJHEHQ�KDEHQ��
0DUWLQ��'DV�LVW�HLQ�JXWHV�6FKOX�ZRUW��

,P�-DKU������NDP�HV�LQ�GHU�3DPSD�YRQ�2FXFDMH�LQ�GHQ�SHUXDQLVFKHQ�9RUDQGHQ�]X�XQJHZ|KQOLFK�KHIWLJHQ�5HJHQJ�VVHQ��GLH�GHQ�)OXVV�5LR�,FD�DXV�VHLQHP�DQJHVWDPPWHQ�%HWW�]ZDQJHQ��'DEHL�ZXUGHQ��VR�GLH��EOLFKH�$QQDKPH��GLH�HUVWHQ�6WHLQH�QDKH�GHP�2UW�,FD�LQ�JUR�HU�=DKO�LQ�GHQ�DXVJHZDVFKHQHQ�%RGHQIRUPDWLRQHQ�JHIXQGHQ��
6FKQHOO�EHPHUNWHQ�GLH�)LQGHU��GDVV�GLH�JUDYLHUWHQ�6WHLQH�LPPHU�ZLHGHU�VRQGHUEDUH�)DEHOZHVHQ�]HLJWHQ��GLH�PDQ�DOV�PRQVWU|VH�'UDFKHQ�DXV�GHU�0\WKRORJLH��6DXULHU�RGHU�HLQIDFK�)DEHOZHVHQ�EH]HLFKQHQ�N|QQWH��8QG�GLH�3IODQ]HQ�XQG�DXFK�GLH�0HQVFKHQ�DXI�GHQ�'DUVWHOOXQJHQ�SUlVHQWLHUHQ�VLFK�LQ�HLQHU�XQV�XQEHNDQQWHQ�*HVWDOW��

$XI�HLQHP�GHU�*O\SWKROLWKHQ�LVW�JDQ]�RIIHQVLFKWOLFK�HLQ�0DQQ�]X�HUNHQQHQ��GHU�PLW�HLQHP�WHOHVNRSDUWLJHQ�*HUlW�HLQHQ�.RPHWHQ�DP�+LPPHO�YHUIROJW��6HOEVW�NRPSOL]LHUWH�FKLUXUJLVFKH�(LQJULIIH�VLQG�DXI�JDQ]HQ�6HULHQ�GLHVHU�HLJHQDUWLJHQ�6WHLQH�IHVWJHKDOWHQ��$XI�LKQHQ�ZHUGHQ�GHWDLOOLHUWH�$EOlXIH�GDUJHVWHOOW��GLH�XQV�HLQHQ (LQGUXFN�GHV�XPIDQJUHLFKHQ�:LVVHQV�YHUPLWWHOQ���EHU�GDV�GLH�LQ�GLHVHU�5HJLRQ�OHEHQGHQ�0HQVFKHQ�GDPDOV�YHUI�JW�KDEHQ�P�VVHQ��+HU]RSHUDWLRQHQ��ZREHL�GDV�+HU]�DQDWRPLVFK�H[DNW�ZLHGHUJHJHEHQ�ZXUGH�� PLW�GLYHUVHQ�+LOIVPLWWHOQ�ZLH��3XPSHQ���PHGL]LQLVFKH�*HUlWVFKDIWHQ�XQG�,QIXVLRQHQ�VLQG�HLQGHXWLJ�DXI�HLQLJHQ�5LW]]HLFKQXQJHQ�]X�HUNHQQHQ��
'LH�%HKDXSWXQJ��HV�KDQGHOH�VLFK�KLHUEHL�JDQ]�HLQIDFK�XP�HLQ�2SIHUULWXDO��ZLH�HV�HWZD�GLH�$]WHNHQ�LQ�0H[LNR�VSlWHU�SUDNWL]LHUWHQ��NDQQ�QLFKW�VWLPPHQ��(V�LVW�QXU�VFKZHU�YRUVWHOOEDU��GDVV�GDV�0HQVFKHQRSIHU�DQ�VRQGHUEDUHQ�6FKOlXFKHQ�XQG�DQGHUHQ�*HUlWVFKDIWHQ�DQJHVFKORVVHQ�ZXUGH��ZlKUHQG�HLQ�$U]W�PLW�lX�HUVWHU�6RUJIDOW�DP�+HU]HQ�KHUXPRSHULHUW��$XI�DQGHUHQ�,FD�6WHLQHQ�VLQG�VRJDU�7UDQVSODQWDWLRQHQ�YRQ�2UJDQHQ�]X�HUNHQQHQ��
6RQGHUEDUH 2SIHUULWXDOH�]X�(KUHQ�GHU�*|WWHU��6RQGHUEDU�DXFK�DQGHUH�'DUVWHOOXQJHQ�DXI�GHQ�6WHLQHQ��6WHUQHQNRQVWHOODWLRQHQ���:HOWNDUWHQ���6SRUWDNWLYLWlWHQ��0XVLNLQVWUXPHQWH��PHFKDQLVFKH�7UDQVSRUWJHUlWH��.ULHJH�RGHU�6FKODFKWHQ�XQG�DQGHUHV�PHKU��$OOHV�LQ�DOOHP�ILQGHQ�ZLU�GRUW�VlPWOLFKH�%HUHLFKH�HLQHU�]LYLOLVLHUWHQ�*HVHOOVFKDIW��:lUHQ�GD�QLFKW�LPPHU�ZLHGHU�GLHVH�0RQVWHUZHVHQ��GLH�XQV�GHXWOLFK�DQ�OlQJVW�DXVJHVWRUEHQH�'LQRVDXULHU�HULQQHUQ��:HU�VFKXI�DOVR�GLHVH�XQ]lKOLJHQ�*UDYXUHQ�XQG�ZLH�DOW�P|JHQ�VLH�VHLQ"�
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YRQ�/DUV�$��)LVFKLQJHU�
,Q]ZLVFKHQ�OLHJHQ�DXV�,FD�LQ�3HUX�DXFK�XQ]lKOLJH�)LJXUHQ�YRU��GLH�DQJHEOLFK�0HQVFKHQ�XQG�6DXULHU�LQ�.RH[LVWHQ]�]HLJHQ��:DV�VROO�PDQ�GDYRQ�KDOWHQ"�
$P����$XJXVW������VWUDKOWH�GHU�)HUQVHKVHQGHU�.DEHO���GLH�'RNXPHQWDWLRQ��'DV�*HKHLPQLV�GHU�6WHLQH�YRQ�,FD��DXV��LQ�GHU�GLH�$XWRUHQ�GHV�%HULFKWHV�LQ�HLQHU�UHL�HULVFK�DXIJHPDFKWHQ�)RUP�YHUVXFKHQ��DOOH�6WHLQH�DOV�)lOVFKXQJ�]X��HQWODUYHQ���'DEHL�]HUUWHQ�VLH�HLQHQ�,QGLR�YRU�GLH�.DPHUD��GHU�URXWLQLHUW�]HLJWH��ZLH�HU�HLQHQ�6WHLQ�KHUVWHOOW��'RFK�VFKRQ�YRQ�'lQLNHQ�VFKULHE��GDVV�VROFKH�6WHLQH�JHIlOVFKW�ZHUGHQ��(U�EHVXFKWH�VRJDU�)lOVFKHU�%DVLOR�8VFKX\D��GHU�LKP�HLQHQ�6WHLQ�YRU�VHLQHQ�$XJHQ�DQIHUWLJWH��9RQ�'lQLNHQ�EHNDP�DXFK�]X�K|UHQ��GDVV�GHU�,QGLR�DOOH�6WHLQH�VHOEHU�VFKXI��XQG�VLFK�EHL�VHLQHQ�PHGL]LQLVFKHQ�0RWLYHQ�YRQ�%LOGHUQ�DXV�,OOXVWULHUWHQ�LQVSLULHUHQ�OLH���ZLH�ZLU�HV�VHLQHP�%XFK��%HZHLVH��HQWQHKPHQ�N|QQHQ��,Q]ZLVFKHQ�EHKDXSWHW�GHU�)lOVFKHU�DXFK��HU�KDEH�DXFK�GLH�)LJXUHQ�YRQ�6DXULHUQ�XQG�0HQVFKHQ��GLH�'U��&DEUHUD�HEHQIDOOV�EHVLW]W��JHIlOVFKW��
'LH�5HSRUWHU�GHU�'RNXPHQWDWLRQ�DXI�.DEHO���NRQIURQWLHUWHQ�'U��&DEUHUD�PLW�GHQ�$XVVDJHQ�GHU�,QGLRV��GDVV�VLH�VHOEHU�VHLQH�6WHLQH�DQIHUWLJWHQ��'U��&DEUHUD�MHGRFK�KLHOW�GLH�,QGLRV�I�U�/�JQHU��(U�ZDU�VLFKWOLFK�HUERVW��GDVV�HV�,QGLRV�ZDJWHQ��]X�EHKDXSWHQ��VLH�KlWWHQ�&DEUHUD PLW�)lOVFKXQJHQ�UHLQJHOHJW��6HLQH�0HLQXQJ�]lKOH��VR�&DEUHUD��PHKU�DOV�GLH�$XVVDJHQ�GHU�,QGLRV��'RFK�DXFK�GLHV�KDW�VFKRQ�(ULFK�YRQ�'lQLNHQ������EHULFKWHW��GHQQ�HU�VFKUHLEW���3URIHVVRU�&DEUHUD�LVW�HLQ�HLJHQZLOOLJHU�0DQQ��HU�GXOGHW�NHLQH�*HJHQPHLQXQJ��ZDV�LFK�EHGDXUH����
:LU�VHKHQ�XQV�KLHU�HLQHU�JHZDOWLJHQ�0HQJH�YRQ�JUDYLHUWHQ�6WHLQHQ�JHJHQ�EHU��LQ�GHQHQ�GHU�'RNWRU�HLQH�IDQWDVWLVFKH�:HOW�GHU�IU�KHVWHQ�9RU]HLW�]X�HUNHQQHQ�JODXEW��$OOH��XQG�GDV�PDFKW�'U��&DEUHUD�PHKU�DOV�XQJODXEZ�UGLJ��DOOH�GLHVH�6WHLQH�VHLHQ�DXWKHQWLVFKHV�0DWHULDO�HLQHU�=LYLOLVDWLRQ�LP�=HLWDOWHU�GHU�'LQRV��)lOVFKXQJHQ�VROOHQ�QLFKW�GDUXQWHU�VHLQ��
%HLVSLHOH��
��'LH�1HSDOLV�IHLHUQ�HLQPDO�LP�-DKU�GDV��1DJD�3DQFKDPL���GDV�6FKODQJHQIHVW��GD�GLH�6FKODQJHQ�DOV�*RWWKHLWHQ�YHUHKUW�ZHUGHQ��GLH��EHU�GLH�'DXHU�GHV�0RQVXPV�EHVWLPPHQ��'HVKDOE�EULQJHQ�GLH�%DXHUQ�DQ�GLHVHP�7DJ�2SIHUJDEHQ�]X�GHQ�6WHOOHQ��DQ�GHQHQ�GLH�1DJDV�OHEHQ�VROOHQ��
��(LQH�VHKU�ZLFKWLJH�5ROOH�VSLHOHQ�GLH�1DJDV�LP�KLQGXLVWLVFKHQ�9RONVJODXEHQ�,QGLHQV���1DJD��NRPPW�DXV�GHP�6DQNULW�XQG�EHGHXWHW��6FKODQJH���6LH�ZHUGHQ�RIW�DOV�6FKODQJHQ��DEHU�DXFK�DOV�0LVFKZHVHQ�]ZLVFKHQ�0HQVFK�XQG�(FKVH�GDUJHVWHOOW�XQG�VROOHQ�DXI�GHP�0HHUHVJUXQG��LQ�)O�VVHQ��6HHQ�RGHU�XQWHU�GHU�(UGH�OHEHQ��$XFK�N|QQHQ�VLH�VLFK�LQ�0HQVFKHQ�YHUZDQGHOQ��)�U�GLH�*OlXELJHQ�VLQG�VLH�GLH�6FKXW]SDWURQH�GHV�:DVVHUV�XQG�GHU�:RONHQ��(V�ZLUG�VRJDU�EHKDXSWHW��VLH�KlWWHQ�*HUlWH��VRJHQDQQWH��9LPDQDV���PLW�GHQHQ�VLH�GXUFK�GLH�/XIW�IO|JHQ��
��6R�HQWVWDQG�LQ�&KLQD�DXFK�GHU�EHU�KPWH�FKLQHVLVFKH�'UDFKH��'RUW�ZLUG�HU�GLUHNW�PLW�GHP�+HUUVFKHU���6RKQ�GHV�+LPPHOV���JOHLFKJHVHW]W��(V�ZLUG�GRUW�VRJDU�WHLOZHLVH�EHKDXSWHW��GLH�&KLQHVHQ�VWDPPHQ�YRQ�GHQ�'UDFKHQ�+DOEJ|WWHUQ�DE�XQG�VSUlFKHQ�VRJDU�GHUHQ�6SUDFKH��KLHU��1DJD�.ULWD��JHQDQQW��
��$XFK�LQ�7LEHW��ZR�HV�NHLQH�6FKODQJHQ�JLEW��VLQG�GLHVH�:HVHQ�DOV��/X��EHNDQQW��
��'LH�FKULVWOLFKH�.LUFKH�PDFKWH�DXV�GHU�6FKODQJH�GDV�%|VH�VFKOHFKWKLQ��6LH�YHUI�KUWH�$GDP�XQG�(YD��YRP�%DXP�GHU�(UNHQQWQLV�]X�HVVHQ��'HVKDOE�ZXUGHQ�VLH�YRQ�*RWW�DXV�GHP�3DUDGLHV�YHUEDQQW��$QGHUH�FKULVWOLFKH�*ODXEHQVJHPHLQVFKDIWHQ�KLQJHJHQ�YHUHKUWHQ�GLH�6FKODQJH��GD�VLH�GHP�0HQVFKHQ�GLH�)lKLJNHLW�GHU�(UNHQQWQLV�EUDFKWH��%HLVSLHOH��



1DJDV�� 6FKODQJHQZHVHQ 6HLWH��� YRQ���
��$XFK�LQ�GHQ�/HJHQGHQ�GHU�+RSL�DXV�1RUGDPHULND�ILQGHQ�VLFK�/HJHQGHQ��LQ�GHQHQ�(FKVHQZHVHQ�YRUNRPPHQ��6LH�ZDUQHQ�YRU�GHQ�(FKVHQZHVHQ��'LHVH�VWHOOHQ�GDV�%|VH�GDU��
7lXVFKXQJ��/�JH��$QJVW��$XIUXKU��HWF�����
��'HU�$]WHNHQ�*RWW��4XHW]DOFRDWO��ZXUGH�LPPHU�DOV�0HQVFK�RGHU�DOV�JHILHGHUWH�6FKODQJH�PLW�.URNRGLOUDFKHQ�GDUJHVWHOOW��(U�JDOW�DOV�6FK|SIHU�GHU�(UGH�XQG�6\PERO�GHV�+LPPHOV�XQG�ZDU�IROJOLFK�HLQHU�GHU�ZLFKWLJVWHQ�*|WWHU�GHU�PH[LNDQLVFKHQ�$]WHNHQ��
,Q�GHQ�(YHUJODGHV�LQ�)ORULGD��86$����ZXUGH�$QIDQJ������HLQ�HWZD������ODQJHV�:HVHQ�PLW�PHQVFKOLFKHP�2EHUN|USHU�JHIXQGHQ��GDV�YRQ�GHU�*�UWHOOLQLH�QDFK�XQWHQ�GHQ�.|USHU�HLQHU�(FKVH�KDW��'DV�:HVHQ�EHILQGHW�VLFK�LP�0DUVK�)UHH�0XVHXP�LQ�1HDSOHV��)ORULGD��XQG�MHGHP�0HQVFKHQ�VWHKW�HV�IUHL��VLFK�YRQ�VHLQHU�([LVWHQ]�]X��EHU]HXJHQ��
(EHQVR�VHQVDWLRQHOO�ZLH�GDV�:HVHQ�VHOEVW��LVW�DXFK�GLH��9RUJHVFKLFKWH�VHLQHV�DXIWDXFKHQV��9RU�HWOLFKHQ�-DKUHQ�ZXUGH�YRQ�HLQHU�*UXSSH�-XJHQGOLFKHU�DXV�1HDSHOV�EHULFKWHW��LQ�GHQ�*UDQ�&\SUHV�6�PSIHQ�GDV�KLHU�DEJHELOGHWH�:HVHQ�JHVHKHQ�]X�KDEHQ�XQG�JOHLFKHV�ZXUGH�HLQLJH�0RQDWH�VSlWHU�HLQHP�(KHSDDU�EHKDXSWHW�� EOR��JODXEWH�GDV�QLHPDQG��
1XQ�LVW�GDV�:HVHQ�WRW�XQG�ZHLO�VHLQ�.|USHU�QLFKW�YHUZHVW��EOLHE�VHLQ�/HLFKQDP�HUKDOWHQ����
:HU�VLFK�)RWRV�RGHU�'16�YHUVFKDIIHQ�RGHU�GHQ�.|USHU�ZLVVHQVFK�DQDO\VLHUHQ�ZLOO��VROOWH�GDV�QLFKW�ODQJH�DXIVFKLHEHQ��GHQQ�GHU�WRWH�.|USHU�GHV�0LVFKZHVHQV�KDW�GLH�(LJHQVFKDIW�VSXUORV�]X�YHUVFKZLQGHQ��HEHQVR�WULIIW�GDV�DXI�GLH�GHP�.|USHU�HQWQRPPHQHQ�=HOOJHZHEHPXVWHU�]X��HJDO�ZR�GLHVH�VLFK�EHILQGHQ��
4XHOOH��'LH�*DQ]H�0HQVFKKHLW�LUUW�
:DUXP�VLH�YRQ�%OXWOLQLH�XQG�5LWXDO�EHVHVVHQ�VLQG�
YRQ�'DYLG�,FNH�
,FK�ZDU�=HXJH�HLQHU��&KDQQHOLQJ��6LW]XQJ�LQ�(QJODQG�GLHVH�:RFKH��GLH�GXUFK�HLQ�0HGLXP�.DQDODXVJHI�KUW�ZXUGH�XQG�LFK�ZDU�VHKU�EHHLQGUXFNW�GDYRQ��'LH�/HVHU�PHLQHU�%�FKHU�ZLVVHQ��GDVV�LFK�VHKU�YRUVLFKWLJ�EHL�JHFKDQQHOWHQ�,QIRUPDWLRQHQ�ELQ��ZHLO�VLH�JHOHJHQWOLFK�YRQ�HLQHU�KRKHQ�XQG�HUOHXFKWHWHQ�4XHOOH�NRPPHQ�N|QQHQ��YLHOHV�GDYRQ�LVW�YRQ�HLQHP�QLHGHUHQ�1LYHDX�RGHU�HKUOLFK�JHVDJW��+HXFKHOHL��
:LH�DXFK�LPPHU��LFK�I�KOWH��GDVV�GLHVHU�.DQDO�HLQHU�YRQ�GHQHQ�ZDU��GLH�ZDKUOLFK�EHJDEW�VLQG�XQG�GLH�)�OOH�GHU�DXIJHWDXFKWHQ�GHWDLOOLHUWHQ�,QIRUPDWLRQHQ�EHVWlWLJWHQ�PHLQH�HLJHQHQ�)RUVFKXQJHQ��GLH�LQ�GLHVHU�'LPHQVLRQ�XPIDQJUHLFK�JHVDPPHOW�ZXUGHQ�XQG�QLFKW�GXUFK�JHFKDQQHOWH�%RWVFKDIWHQ��-HGHQIDOOV��KLHU�VLQG�HLQLJH�,QIRUPDWLRQHQ��GLH�6WDQG�KDOWHQ�N|QQHQ�LQ�%H]XJ�DXI�GLH�9HUELQGXQJ�]ZLVFKHQ�5LWXDOHQ�XQG�GHU�%OXWOLQLH�GHU�5HSWLOLHQ�XQG�GHU�,OOXPLQDWL�%HVHVVHQKHLW��
,Q�=ZLVFKHQ�ZHOWHQ��
'LH�5HSWLOLHQ�XQG�DQGHUH�:HVHQKHLWHQ��ZHOFKH�XQVHUH�:HOW�GXUFK�,QEHVLW]QDKPH��PHQVFKOLFKHU��.|USHU�PDQLSXOLHUHQ��RSHULHUHQ�LQ�)UHTXHQ]HQ�]ZLVFKHQ�GHU�'ULWWHQ�XQG�9LHUWHQ�'LFKWH��'DV�ZHLVW�DXI�GLH��GHU�0HQVFKKHLW�YHUERUJHQHQ�5lXPH�XQG�(EHQHQ��LQ�GHQ�VFKHLQEDU�DOWHQ�(PHUDOG�7DEOHWV�KLQ��DXV�GHQHQ�LFK�LQ��&KLOGUHQ�RI�WKH�0DWUL[��]LWLHUH��'HU�(LQIDFKKHLW�YHUZHLVH�LFK�LQ�PHLQHQ�%�FKHUQ�DXI�GLHVH��=ZLVFKHQZHOW��DOV�GLH�XQWHUH�QLHGHUH�'LPHQVLRQ��
(V�VR��GDVV�VLH�YRQ�KLHU�DXV�XQVHU�6FKZLQJXQJVJHIlQJQLV�� GLH�0DWUL[�� �EHUZDFKHQ�XQG�YHUVXFKHQ��XQV�DXI�GLH�N|USHUOLFKHQ�6LQQH�]X�EHVFKUlQNHQ�XQG�XQV�GDYRQ�DEKlQJLJ�]X�PDFKHQ��'LHVH�:HOW�ZDU�HLQPDO�ZHLW�ZHQLJHU�GLFKW�DOV�VLH�HV�KHXWH�LVW�XQG�GHU��1LHGHUJDQJ��GHU�)UHTXHQ]HQ��YHUDQODVVW�GXUFK�LQNDUQLHUWH�%HZXVVWVHLQ�XQG�'1$�(LQVFKOHXVXQJ��KDW�HV�VR�YLHO�VFKZHUHU�JHPDFKW��HLQH�PXOWLGLPHQVLRQDOH�9HUELQGXQJ�LQ�SK\VLVFKHU�)RUP�DXIUHFKW]XHUKDOWHQ��:LU�VLQG�MHW]W�LQ�HLQHP�=\NOXV�GHU�9HUlQGHUXQJ��ZHQQ�GLH�9LEUDWLRQ�GLHVHU��:HOW��DXV�GHU�'LFKWHSK\VLNDOLWlW�HUK|KW�ZLUG�XQG�ZLHGHU�]X�GHP�ZLUG��ZDV�VLH�HLQVW�ZDU��'DGXUFK�ZLUG�GLH�)lKLJNHLW�GHU�5HSWLOLHQ��XQVHUH�SK\VLVFKH�)RUP�]X�PDQLSXOLHUHQ��JHQRPPHQ��XQG�GHVKDOE�VLQG�VLH�LQ�GLHVHU�=HLW�LQ�VR�HLQHU�3DQLN��XP�GLHVH�gIIQXQJ�GHU�6FKZLQJXQJVJHIlQJQLVW�U�]X�YHUKLQGHUQ�
'LH�5HSWLOLHQ�XQG�DQGHUH�PDQLSXOLHUHQGH�:HVHQKHLWHQ�H[LVWLHUHQ�QXU�DX�HUKDOE�GHU�)UHTXHQ]EHUHLFKH�XQVHUHU�N|USHUOLFKHQ�'LFKWHQ��,KUH�HLJHQH�SK\VLVFKH�)RUP�EULFKW�]XVDPPHQ�XQG�
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VLH�N|QQHQ�VLH�QLFKW�OlQJHU�UHSURGX]LHUHQ��6R�VXFKWHQ�VLH��PHQVFKOLFKH�)RUP�]X LQILOWULHUHQ�XQG�]X�EHQXW]HQ��XP�]X�H[LVWLHUHQ�XQG�GLHVH�'LPHQVLRQ�]X�NRQWUROOLHUHQ��6LH�ZlKOWHQ�GLHVH�(UGH�I�U�GLHVH�(LQVFKOHXVXQJ��ZHLO�VLH�VHKU�GHQ�9LEUDWLRQHQ�GHU�2UWH�lKQHOW��YRQ�GHP�VLH�HQWVWDPPWHQ��'LHVH�5HSWLOLHQ�VLQG�V�FKWLJ�QDFK�GHU�GLFKWHQ�SK\VLVFKHQ��:HOW��XQG�VLH�KDEHQ�NHLQ�9HUODQJHQ��K|KHU�]X�VWHLJHQ��,KU�=LHO�LQ�GLHVHU�3HULRGH�LVW��GLH�(UGH�XQG�GLH�YHUN|USHUWH�0HQVFKKHLW�]X�VWRSSHQ��ZHOFKH�GLH�9HUVFKLHEXQJ�DXV�GHP�GLFKWHQ�SK\VLVFKHQ�*HIlQJQLV�LQ�GDV�PXOWLGLPHQVLRQDOH�3DUDGLHV�KLQHLQ�YROO]LHKW��
6R�ZLH�LFK�GDV�YHUVWDQGHQ�KDEH��LVW�GLHVH�GLFKWH�SK\VLVFKH�:HOW�LQ�HLQHU�JHPDFKWHQ�=HLW�VFKOHLIH��JHIDQJHQ��LQ�GHU��=HLW��HLQ�.UHLV�LVW��VLFK�JOHLFKPl�LJ�ZLHGHUKROHQG��%HDFKWH��GDVV�HLQHV�GHU�XUDOWHQ�6\PEROH�I�U��8QHQGOLFKNHLW��GLH�6FKODQJH�LVW��GLH�VLFK�LQ�GHQ�6FKZDQ]�EHL�W��'DV�3HQWDJWDPP�RGHU�GHU�I�QI]DFNLJH�6WHUQ��DXFK�ZHLWYHUEUHLWHW�LP�6DWDQLVPXV��LVW�DXFK�6\PERO�I�U�GLHVHQ�XQHQGOLFKHQ��=HLW�]\NOXV��GHP�6FKZLQJXQJVJHIlQJQLV��
'LH�3HULRGH��GLH�ZLU�QXQ�HUIDKUHQ�PXVVWHQ��JHKW�]X�(QGH��:LU�VLQG�JHUDGH�ZLHGHU�DQ�GHP�3XQNW�LP�VLFK�ZLHGHUKROHQGHQ�.UHLV�RGHU�=\NOXV��ZLH�HLQ�+DPVWHU��GHU�LQ�HLQHP�GLHVHU�5lGHU�LP�.lILJ�UHQQW��(JDO��ZLH�VFKQHOO�HV�OlXIW��HV�LVW�GLHVHOEH�6WUHFNH��
:DV�ZLU�WXQ�P�VVHQ�LVW��GHQ��=HLW�NUHLV�]X�EUHFKHQ�XQG�VRPLW�GDV�*HIlQJQLV��:LU�VLQG�MHW]W�LQ�GHP�7HLO�GHV�.UHLVHV��GHU�DP�PHLVWHQ�YHUZXQGEDU�LVW��LQIROJH�GHU�VWDWWILQGHQGHQ�6FKZLQJXQJVlQGHUXQJHQ�LQ�GLHVHP�7HLO�GHV�8QLYHUVXPV�XQG�GHVKDOE�ZLUG�GLH�.RQWUROOH�YRQ�0HQVFKHQ�VR�UDSLGH�YHUVFKlUIW�LQ�GLHVHU�3HULRGH�� 6LH�WXQ�DOOHV��ZDV�VLH�N|QQHQ��XP�LKU�*HIlQJQLV�]X�YHUWHLGLJHQ��LQ�GHP�GLH�,QVDVVHQ�HUZDFKHQ��'HU�0LFURFKLS�LVW�GDUDQ�HQWVFKHLGHQW�@�
*HQHWLVFKH�9HUNRPPHQKHLW�
'LHVH�5HSWLOLHQ�XQG�LKUH�9HUE�QGHWHQ�KDEHQ�(UG�'1$�YHUIlOVFKW�PLW�LKUHQ�HLJHQHQ�XQG�GLHVH�JHQHWLVFKH�(LQVFKOHXVXQJ�OLHJW�VWLOO��ELV�VLH�YRQ�GHQ�6FKZLQJXQJVIHOGHUQ�DNWLYLHUW�LVW��GLH�HU]HXJW�ZXUGHQ�GXUFK�5LWXDOH�YRQ�,OOXPLQDWL�*HKHLPJHVHOOVFKDIWHQ�XQG�DQGHUHQ�5LWXDOHQ�LQ�GHU�gIIHQWOLFKNHLW��ZLH�VRUJIlOWLJ�HQWZRUIHQH�.U|QXQJHQ�XQG�RIIL]LHOOH�=HUHPRQLHQ�YLHOHU�$UW��HLQVFKOLH�OLFK�GHU�EULWLVFKHQ�3DUODPHQWVHU|IIQXQJ�XQG�VLFKHU�DXFK�GLH�YHUVFKLHGHQHU�5HOLJLRQHQ��
-HW]W�LVW�]ZHLIHOORV�DXFK�GLHVH�$NWLYLHUXQJ�GXUFK�7HFKQRORJLH�DXI�GHU�(UGH�XQG�LP�:HOWUDXP��EHU�GLH�JHZ|KQOLFKH�%HY|ONHUXQJ�YHUKlQJW�ZRUGHQ��XQG�GLHVH�JHFKDQQHOWH�:HVHQKHLW�VDJWH��GDVV�GDV�.ORQSURJUDPP�GD]X�GD�LVW��XP�'HVLJQHU�.|USHU�I�U�GLH�5HSWLOLHQ�GHU��=ZLVFKHQZHOW��]X�HQWZLFNHOQ��XQG�GDVV�GLHV�QLFKW�GLH�hEHUZlOWLJXQJ�GHV�VFKRQ�YHUN|USHUWHQ�%HZXVVWVHLQV�HUIRUGHUQ�Z�UGH�@�(LQPDO�DNWLYLHUW��|IIQHW�GLH�'1$�GHQ�.|USHU ]XU�,QEHVLW]QDKPH�GXUFK�GLHVH�5HSWLOLHQ�XQG�DQGHUH�:HVHQ�XQG�GDV�LVW�HV��ZDV�]XP�%HLVSLHO�)UHLPDXUHUQ�LQ�5LWXDOHQ�SDVVLHUW��GLH�QXU�VLQQORV�QDFKSODSSHUQ��ZlKUHQG�VLH�NHLQH�$KQXQJ�KDEHQ�YRQ�GHU�%HGHXWXQJ�LKUHU�6FKZLQJXQJHQ��'DUXP�VLQG�GLH�,OOXPLQDWL�DXFK�VR�EHVHVVHQ��GLH�%OXWOLQLH�HLQHU�3HUVRQ�]X�NHQQHQ��6LH�ZLVVHQ��ZHOFKHV�3RWHQWLDO�PLW�GLHVHU�$NWLYLHUXQJ�XQG�,QEHVLW]QDKPH�]XWXQ�KDW�XQG�ZHOFKHV�QLFKW��'LH�$EVWDPPXQJVGDWHQEDQN�GHU�0RUPRQHQNLUFKH�XQG�MHW]W�GLH�'1$�'DWHQEDQNHQ�ZXUGHQ�HQWZRUIHQ��XP�GLHMHQLJHQ�PLW�GHU�%OXWOLQLH�]X�LGHQWLIL]LHUHQ��'DV�VLQG�GLH�/HXWH��GHQHQ�-REV�XQG�5ROOHQ�JHJHEHQ�ZHUGHQ��GLH�GHU�,OOXPLQDWL�$JHQGD�GLHQHQ��ZlKUHQG�GLH�PHLVWHQ�YRQ�LKQHQ�NHLQH�$KQXQJ�KDEHQ��ZDV�ZLUNOLFK�YRUJHKW��XQG�I�U�ZDV�VLH�EHQXW]W�ZHUGHQ��,KUH�'1$�LVW�GDQQ�DNWLYLHUW�XQG�VLH�PDFKHQ�HLQH�9HUlQGHUXQJ�LKUHV�&KDUDNWHUV�GXUFK��HWZDV��GDV�LFK�VFKRQ�VR�YLHOH�0DOH�YRQ�VROFKHQ�/HXWHQ�K|UWH��ZHQQ�VLH�HUVW�HLQPDO�LQ�GHP�6\VWHP�IRUWJHVFKULWWHQ�VLQG��XQG�HLQ�JDQ]�DQGHUHV�%HZXVVWVHLQ��EHUQLPPW�LKUH�JHLVWLJHQ�XQG�HPRWLRQDOHQ�3UR]HVVH��
>'DUXP�LVW�HV�VR�ZLFKWLJ�I�U�MHGHQ��5LWXDOHQ�]X�ZLGHUVWHKHQ��HJDO�ZLH�XQVFKXOGLJ�HV�DQ�GHU�2EHUIOlFKH�HUVFKHLQHQ�PDJ��,FK�Z�UGH�DXFK��1HZ�$JH�� 5LWXDOH�HLQVFKOLH�HQ��,FK�PHLQH�QLFKW��LP�.UHLV�]X�VWHKHQ��VLFK�JHJHQVHLWLJ�]X�EHU�KUHQ�XQG�/LHEHVJHGDQNHQ�]X�SURML]LHUHQ��HWF��,FK�PHLQH�VRUJIlOWLJ�NRQVWUXLHUWH�5LWXDOH��GLH�VWlQGLJ�ZLHGHUKROW�ZHUGHQ��VR�ZLH�UHOLJL|VH�=HUHPRQLHQ�]XP�%HLVSLHO��,FK�IDQJH�DQ�]X�EHJUHLIHQ��ZDUXP�LFK�HLQH�OHEHQVODQJH�$EQHLJXQJ�JHJHQ�5LWXDOH�DOOHU�$UW�KDWWH�
-HGH�QHXH�*HQHUDWLRQ�GHU�,OOXPLQDWL�%OXWOLQLHQ�)DPLOLH�LVW�GHP�EHVLW]HUJUHLIHQGHQ�5LWXDO�DXVJHVHW]W��GDV�LKUH�,QEHVLW]QDKPH�GXUFK�GLH�5HSWLOLHQ�:HVHQKHLWHQ�DNWLYLHUW�XQG�VR�JHKW�GHU�=\NOXV�ZHLWHU��'LH�:RUWH��GLH�LQ�GDV�%HZXVVWVHLQ�NRPPHQ��VLQG�����YHUJLE�LKQHQ��GHQQ�VLH�ZLVVHQ�QLFKW��ZDV�VLH�WXQ���
3�6��6FKHLQEDU�LVW�GLHVH�'1$�� ,QILOWUDWLRQ�LP�LQQHUHQ�.UHLV�GHU�EULWLVFKHQ�.|QLJVIDPLOLH�EHNDQQW�DOV�GLH��)DPLOLHQNUDQNKHLW���6LH�VLQG�WDWVlFKOLFK�LQ�6RUJH�GDU�EHU��ZHLO�VLH�ZLVVHQ��GDVV�ZHQQ�HV�HUVW�HLQPDO�DNWLYLHUW�LVW��VLH��EHUQRPPHQ�ZHUGHQ��'RFK�QDW�UOLFK�VLQG�VLH�LQ�HLQHU�:HOW�YRQ�VWlQGLJHQ�5LWXDOHQ�XQG�=HUHPRQLHQ�JHIDQJHQ��GLH�H[WUD�HQWZRUIHQ�ZXUGHQ��XP�LKUH�,QEHVLW]QDKPH�]X�DNWLYLHUHQ��(V�LVW�HLQH�=ZLFNP�KOH��2KQH�GHP�5LWXDO�N|QQHQ�VLH�QLFKW�GLH�.|QLJVIDPLOLH�VHLQ��GRFK�
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PLW GHP�5LWXDO�ZHUGHQ�VLH�DNWLYLHUW�XQG�LQ�%HVLW]�JHQRPPHQ��'HU�9HUVWDQG�XQG�GLH�HPRWLRQDOHQ�3UR]HVVH�GHU�HQJOLVFKHQ�.|QLJLQ�0XWWHU�VLQG�QLFKW�GLH�YRQ�(OL]DEHWK�%RZHV�/\RQ��GHP�NOHLQHQ�0lGFKHQ��GDV�YRU�����-DKUHQ�RIIL]LHOO�JHERUHQ�ZXUGH��6LH�ZLUG�YRQ�HLQHU�5HSWLOLHQ�:HVHQKHLW�RGHU�:HVHQKHLWHQ�NRQWUROOLHUW��GLH�VLH�QDFK�GHU�0LVFK�'1$�$NWLYLHUXQJ�LQ�%HVLW]�QDKP��5HSWLOLHQ��$ULHU�XQG�+RUURU�(V�IROJW�HLQH�(UNOlUXQJ�HLQHV�9LGHRV�YRQ�$UL]RQD�:\OGHU��YRQ�GHP�LFK�KRIIH��GDVV�HV�QLFKW�ZDKU�LVW��
�$UL]RQD�:\OGHU�YROOI�KUWH�ULWXHOOH�0HQVFKHQRSIHU�I�U�GLH�(OLWH�GHU�,OOXPLQDWL��]X�GHQHQ�GLH�EULWLVFKH�.|QLJVIDPLOLH��*HRUJH�%XVK��+HQU\�.LVVLQJHU�XQG�YLHOH�DQGHUH�EHNDQQWH�1DPHQ�JHK|UHQ��
6HLW�HV�LKU�JHOXQJHQ�LVW��DXV�LKUHU�0LQG�&RQWURO�.RQGLWLRQLHUXQJ�DXV]XEUHFKHQ��ZLGPHW VLH�VLFK�GHU�$XIJDEH��GLH�gIIHQWOLFKNHLW��EHU�GLHVH�9RUJlQJH�DXI]XNOlUHQ���
(LQLJH�/HXWH�DXI�GLHVHU�/LVWH�VDJWHQ��GDVV�GDV�DOOHV�UHDO�LVW��
,FK�PDFKH�$XI]HLFKQXQJHQ�GDYRQ��GDPLW�DOOH�HWZDV�GDYRQ�KDEHQ��
'LHVHU�%HULFKW�EDVLHUW�DXI�%HPHUNXQJHQ��GLH�LFK�GHP�'UHLVWXQGHQYLGHR�HQWQDKP��'LHVHV�9LGHR�ZXUGH�YRQ�'DYLG�,FNH�XQG�
%ULGJH�RI�/RYH�SXEOLFDWLRQV
�JHPDFKW��
(V�QHQQW�VLFK�
2IIHQEDUXQJHQ�HLQHU�0XWWHU�*|WWLQ
�>HLQ�7LWHO��GHU�DQ�GLHVH�)UDX�YHUJHEHQ�ZXUGH��HLQHU�YRQ�GUHL�7LWHOQ��LQ�GHU�:HOW@�XQG�LVW�DXFK�YHUEXQGHQ�PLW�'DYLG�,FNHV�GHWDLOOLHUWHU�'DUOHJXQJ�GLHVHV�7KHPDV��JHQDQQW�
7KH�%LJJHVW�6HFUHW
��
/DXW�GHU�0XWWHU�GHU�'XQNHOKHLW�EDVLHUW�GHU�VDWDQLVFKH�.XOW�LQ�%U�VVHO��GHU�GLH�0.�.LQGHUVNODYHQ�XQWHUULFKWHW�XQG�DXVELOGHW��GD�VLH�
]XP�%OXWHQ�JHERUHQ
�VLQG�� GLH�DULVFKH�%OXWOLQLH�LVW�IUHPG��DX�HULUGLVFK�DXI�GLHVHP�3ODQHWHQ�� VLH�ZDUHQ�HLQH�5DVVH��GLH�YRU�GHQ�5HSWLOLHQ�IORKHQ�XQG������-DKUH�YRU�&KULVWXV�KLHUKHU�NDPHQ�� GDQQ�DQILQJHQ��VLFK�PLW�GHQ�(LQKHLPLVFKHQ�]X�YHUPLVFKHQ��5RWHV�+DDU��%ORQGHV�+DDU��EODXH�$XJHQ� VLH�P|JHQ�YRQ�JUR�HU�6WDWXU�JHZHVHQ�VHLQ��ZLH�M�QJVWH�$XVJUDEXQJHQ�HLQHV������P�JUR�HQ�)LUEROJ�5LWWHUV�LQ�,UODQG�DQGHXWHQ��'DQQ�NDPHQ�JHPl��0DWKHPDWLN�GHU�*L]D�(EHQH�GLH�5HSWLOLHQVSH]LHV�YRP�6FKODQJHQVWHUQELOG��ZHOFKH������-DKUH�YRU�&KULVWXV�DQNDPHQ�XQG�ODXW�$XI]HLFKQXQJHQ�� GLH�0HQVFKHQUDVVH�XQG�LKUH�VR]LDOH�6WUXNWXU�LQILOWULHUWHQ�XQG�PLW�.UHX]XQJVYHUVXFKHQ�DQILQJHQ��(LQHU�GDYRQ�ZDU�GLH�0HURZLQJHU�'\QDVWLH�>DXVJHERUHQ�DOV�KDOE�0HQVFK�XQG�KDOE�)LVFK@��
(V�ZDUHQ����%OXWOLQLHQ�GLHVHU�$UW�6WDPP��XQG�DOOH�YRQ GHQHQ�VLQG�PHKU�RGHU�ZHQLJHU�IlKLJ��DOV�:LUWH�LKUH�)RUP�]X�YHUlQGHUQ�DOV�)RUP�YHUlQGHUQGH�5HSWLOLHQ��'LH�EHNDQQWHQ�)RUPYHUlQGHUXQJHQ�LQ�GHU�PHQVFKOLFKHQ�0\WKRORJLH�JHKHQ�]XU�FN�ELV�1RUGDIULND��7LEHW��0D\D��5RP�>JHQDQQW�YHUVDH�SHOOLV�(IIHNW@��'LH�5HSWLOVSH]LHV�LVW�VFKHLQEDU�DP�9HUOLHUHQ��ZHLO�HV�VHKU�G�QQ�LQ�:HVHQ�HLQJHEUDFKW�ZXUGH��
,KUH�0LVVLRQ�LVW���LKUH�9RUIDKUHQ�>GHQNH�DQ�'lPRQHQ@�DXV�GHP�$EJUXQG�ZHJ]XEULQJHQ��DXV�GHP�GLH�QLFKW�ZHJNRPPHQ�>&WKXOX�P\WKRV�HWF�@�XQG�HLQ�7RU�RGHU�3RUWDO�<RJ�6RWKRWK�|IIQHQ�ZROOHQ��GDV�HV�LKQHQ�HUP|JOLFKW��MHQHV�]X�WXQ��'DI�U�EUDXFKHQ�VLH�MHGH�0HQJH�UHLQH�$ULHU��
'DV�RNNXOWH�5LWXDO�XQG�GLH�=HUHPRQLH�>VDWDQLVFK�GUXLGLVFK�HWF�@��GLH�VLH�DQ�DULVFKHQ�2SIHUQ�DXVI�KUHQ��GLHQW�YHUVFKLHGHQHQ�=ZHFNHQ��
:HLO�GLH�5HSWLOLHQ�DQJHEOLFK�QLFKW�LKUH�.DPHUDGHQ�DXV�GHP�$EJUXQG�ZDFKUXIHQ�N|QQHQ��EUDXFKHQ�VLH�GLH�PDJLVFKHQ�VSLULWXHOOHQ�(LJHQVFKDIWHQ�GHU�$ULHU��XP�GLH�=HUHPRQLH�I�U�MHQH�DXV]XI�KUHQ��6LH�GUHKHQ�QDFK�GHP�5LWXDO�KRFK�� XQG�JHEHQ�LKUHP�6SH]LDOWHDP�YRQ�)RUPYHUlQGHUHUQ�LQ�GLHVHU�'LPHQVLRQ�8QWHUVW�W]XQJ��GLH�GHQ�'lPRQHQ�KHOIHQ�VROO��DXV�LKUHP�$EJUXQG�]X�HQWNRPPHQ��9HUVFKLHGHQDUWLJH�0.�6NODYHQ�JLEW�HV�GD��HLQLJH�EHNRPPHQ�]X�HVVHQ��� )OHLVFK�XQG�%OXW�ZLUG�YHUVFKOXQJHQ��VSH]LHOO�GDV�GHV�2SIHUV�� HLQLJH�EHNRPPHQ�HLQH�.RPELQDWLRQ�DXV�ZHLEOLFKHQ��YRU]XJVZHLVH�0HQVWUXDWLRQVEOXW��>GHVKDOE�ZHUGHQ�VDWDQLVFKH�XQG�GUXLGLVFKH�5LWXDOH�EHL�9ROOPRQG�JHPDFKW@�� XQG�GHU�$EVRQGHUXQJ�GHU�=LUEHOGU�VH��GLH�GXUFK�JUR�H�$QJVW�VWLPXOLHUW�ZLUG��ZDV�GLH�5HSWLOLHQ�ZLH�ZLOG�]XU�5DVHUHL�LQ�HLQHP�%OXWEDG�EULQJW��
'LH�=LUEHOGU�VH�RGHU�GULWWHV�$XJH�LP�0HQVFKHQ�LVW�HLQ�DX�HULUGLVFKHV�ELRFKHPLVFKHV�7HLO�LQ�GHU�PHQVFKOLFKHQ�5DVVH�� ZDV�MHGHV�ELRFKHPLVFKH�7H[WEXFK�YRQ�VHLQHU�UHSWLOLVFKHQ�%LRFKHPLH�DXVVDJW�� VR�ZHLVW�GDV�GDUDXI�KLQ��RE�ZXQGHUEDU�RGHU�QLFKW��GDVV�GLH�DULVFKH�5DVVH�HLQH�3KDVH���.UHX]XQJ�ZDU��JHVFKDIIHQ�YRQ�GHQ�IRUPYHUlQGHUQGHQ�5HSWLOLHQ��VR�GDVV�VLH�GLHVHQ�6HNWRU�GHV�GUHLGLPHQVLRQDOHQ�.RVPRV�NRORQLVLHUHQ�NRQQWHQ��



1DJDV�� 6FKODQJHQZHVHQ 6HLWH��� YRQ���
5HSWLOLHQ�N|QQHQ�PLW�HLQHU�=LUEHOGU�VH�DUEHLWHQ�� ZHLO�VLH�LKUH�P\VWLVFKH�.UDIW�ZROOHQ��GRFK�HV�VLHKW�VR�DXV��GDVV�VLH�XQIlKLJ�VLQG��GLHVHV�2UJDQ�LQ�LKU�HLJHQHV�:HVHQ�]X�LQWHJULHUHQ�� VR�JLEW�VLH�LKQHQ�=XJDQJ�]X�XQJODXEOLFKHU�(QHUJLH�XQG�VSLULWXHOOHU�5HLQKHLW��ZDV�QLFKW�]X�HLQHU�6SH]LHV�SDVVHQ�Z�UGH��GLH�DXIV�$EVFKODFKWHQ�YHUVHVVHQ�LVW��'LH�5HSWLOLHQ�YHUVXFKHQ��GLH�
$OWHQ
�GXUFK]XEULQJHQ��ZDV�HLJHQWOLFK�EHVFKULHEHQ�ZLUG�YRQ�+3�/RYHFUDIW�LQ�
WKH�'XQZLFK�+RUURU
��
6LH�KDEHQ�HLQHQ�K\SQRWLVFKHQ��VWDUUHQ�%OLFN��GHU�GDV�2SIHU�IL[LHUW�� LQ�HLQHU�7UDQFH�YRQ�7HUURU�� ZDV�GLH�$EVRQGHUXQJ�GHU�=LUEHOGU�VH�I|UGHUW�� DE�GLHVHP�3XQNW�N|QQHQ�VLH�QLFKW�OlQJHU�PHQVFKOLFKH�)RUP�EHKDOWHQ�XQG�YHUlQGHUQ�LKUH�)RUP�LQ�(UZDUWXQJ�GHV�$EHQGPDKOV��6LH�KDEHQ�HLQH�+DFNRUGQXQJ�EHL�%OXWIHVW�=HUHPRQLHQ�XQG�VFKHLQHQ�LQ�GLHVHQ�7DJHQ��ZR�GLH�4XDOLWlW�GHV�SODQHWDULVFKHQ�%OXWYRUUDWHV�LPPHU�VFKOHFKWHU�ZLUG��LPPHU�PHKU�%OXW�]X�EUDXFKHQ��>P�VVHQ�GLH�=XVlW]H�VHLQ�HWF�
6LH�]LHKHQ�GHVKDOE�LKUHQ�1XW]HQ�DXV�MHGHP�GUXLGLVFKHQ�XQG�PDJLVFKHQ�'DWXP��XP�DXV�GHU�:LUNXQJ�GHV�0RQG]\NOXV�DXI�GDV�ZHLEOLFKH�0HQVWUXDOEOXW�VRYLHO�ZLH�P|JOLFK�KHUDXV]XEHNRPPHQ��6LH�QHQQHQ�GLHVHQ�$VSHNW�GHV�0HQVWUXDOEOXWHV�6WHUQIHXHU��XQG�ZLUNOLFK��HLQHU�GHU�/HXWH�LQ�(QJODQG�KLH��/DZUHQFH�*DUGLQHU�XQG�ZDU�DXFK�(LQHU��GHU�VHLQH�*HVWDOW�YHUlQGHUQ�NRQQWH��HU�VFKULHE�HLQHQ�$UWLNHO��EHU�
6WHUQIHXHU�XQG�0HQVWUXDOEOXW
�LP�1H[XV�0DJD]LQ��(U�VWHKW�DXFK�KLQWHU�GHU�
2UGQXQJ�GHV�'UDFKHQ
��ZHOFKH�HLQ�9HUVXFK�LQ�/RQGRQ�LVW��GHQ�UHLQHQ�%OXWVWDPP�*UR�EULWDQQLHQV�]X�VDPPHOQ�XQG�]X�UHJLVWULHUHQ��
$UL]RQD�:\OGHU�VDJWH��GDVV�HV�HLQH�/LVWH�DQGHUHU�/HXWH�JLEW��ZHOFKH�VLH�JHVHKHQ�KDW��ZLH�VLH�VLFK�EHL�GLHVHQ�5LWXDOHQ�LQ�5HSWLOLHQ�YHUZDQGHOW�KDEHQ��86$��%XVK�XQG�]ZHL�6|KQH��$OEULJKW��.LVVLQJHU��5HDJDQ�XQG�1DQF\��-��5RFNHIHOOHU��)RUG��&DUWHU�XQG�/%�-RKQVRQ��
(8523$��.|QLJLQ�0XWWHU��.|QLJLQ�/L]�,,��3ULQ]HVVLQ�0DUJDUHW��&KDUOHV��7RQ\�%ODLU��3ULQ]�3KLOOLS��=DFKDULD�6LWFKLQ��/DZUHQFH�*DUGLQHU��
'HU�JUR�H�LQWHUQDWLRQDOH�XQG�LQWHUVWHOODUH�)�KUHU��VDJW�VLH��LVW�HLQ�.HUO�JHQDQQW�0DUTXLV�GH�/LEHUR��DND�3LQGDU�>3KDOOXV�GHV�'UDFKHQ@��GHU�GHQ�EHVWHQ�6DPHQ�OLHIHUW��XP�GLH�EHVRQGHUH�DULVFKH�%UXW�XQG�GLH�.LQGHU�GHU�%OXWOLQLH�]X�GDPLW�]X�EHIUXFKWHQ�� HLQVFKOLH�OLFK�3ULQ]HVVLQ�'LDQD�� GLH�3ULQ]�:LOOLDP�]XU�:HOW�EUDFKWH�� 3LQGDUV�6RKQ��
,Q�XQWHULUGLVFKHQ�*HZ|OEHQ�VHLQHU�%XUJ�LP�(OVDVV�LQ�)UDQNUHLFK�YHUIlUEHQ�JU�Q�IOXRUHV]LHUHQGH�6WHLQH�GRUW�JHVSHLFKHUWHV�0HQVWUXDOEOXW�VFKZDU]��ZHOFKHV�I�U�GLHVH�VSH]LHOOHQ�5LWXDOH�EHQXW]W�ZLUG��ZlKUHQG�LQ�JUR�HU�+LW]H�1HVWHU�PLW�5HSWLOHLHUQ�DXVJHEU�WHW�ZHUGHQ��
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