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 5XEULN ,QKDOW 6HLWH 
$XV�GHP�3IDUUKDXV *HGDQNHQ�]X�3ILQJVWHQ � 
$XV�GHP�.LUFKHQYRUVWDQG 9HUDEVFKLHGXQJ�XQG�(LQI�KUXQJ� �  
-XELOlXP�XQG�(KUXQJ ����-DKUH�)UDXHQKLOIH � 
(KUHQXUNXQGH�GHU�(.+1 (KUXQJ�I�U�2WWLOLH�.UDXV �  
3UDNWLNXP 9RUVWHOOXQJ�$QQD�%UHKP � 
.9�.ODXVXUWDJXQJ ,GHHQ�]XU�*HPHLQGHKDXVUHQRYLHUXQJ �� 
9RQ�GHU�9LHOIDOW %HULFKW�GHU�QHXHQ�.9-0LWJOLHGHU �� 
:*7����� %HULFKW�]XP�:HOWJHEHWVWDJ �� 
%XFKPHVVH����� ,PSUHVVLRQHQ�YRQ�GHU�%XFKPHVVH �� 
2VWHUNUDQ] 2VWHUNUDQ]�GHU�/DQGIUDXHQ �� 
*ROGHQH�.RQILUPDWLRQ -DKUJDQJ���������IHLHUW �� 
'LH�%LEHOHQWGHFNHU 5�FNEOLFN���7KHPHQ �� 
&9-0 -XQJVFKDU �� 
)UHLWDJVWUHII Ä:HQQ�HLQHU�HLQH�5HLVH�WXW«³ �� 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ ,QWHUYLHZ �� 
.RQILUPDWLRQ����� 7HUPLQH�XQG�1DPHQ �� 
.LUFKHQFKRU $NWLYLWlWHQ�LQ����� �� 
3RVDXQHQFKRU 5�FNEOLFN�XQG�$XVEOLFN �� 
.RQ]HUW 9RQ�9LYDOGL�ELV�]X�GHQ�%HDWOHV �� 
.LQGHUVHLWHQ :DV�SDVVLHUW�LQ�GHU�.LUFKH" �� 
7HUPLQH���,PSUHVVXP 5HJHOPl�LJH�7HUPLQH �� 
:LU�VLQG�I�U�6LH�GD $OOH�ZLFKWLJHQ�.RQWDNWH�DXI�HLQHQ�%OLFN �� 
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'HU�+HLOLJH�*HLVW�XQG�3ILQJVWHQ  (V� ZDU� DP� M�GLVFKHQ� 3ILQJVWIHVW��VLHEHQ�:RFKHQ�QDFK�GHP�3DVVDIHVW��8QG�GDV�KHL�W�DXFK��VLHEHQ�:RFKHQ�QDFK� GHQ�(UHLJQLVVHQ� XP�GLH�.UHX�]LJXQJ�-HVX�� 'LH�-�QJHULQQHQ�XQG�-�QJHU�-HVX�VLQG� LQ� -HUXVDOHP� LQ� HLQHP� +DXV�YHUVDPPHOW�� 9HUPXWOLFK� VLQG� VLH� LQ�IUHXGLJHU� 6WLPPXQJ�� GHQQ� -HVXV� LVW�MD� YRQ� GHQ� 7RWHQ� DXIHUVWDQGHQ� XQG�LKQHQ�LQ�GHQ�GDUDXIIROJHQGHQ�7DJHQ�XQG� :RFKHQ� HUVFKLHQHQ�� 8QG� YRU�]HKQ� 7DJHQ� LVW� HU� YRU� LKUHQ� $XJHQ�]XU�FN�LQ�GLH�XQVLFKWEDUH�:HOW�*RW�WHV�JHJDQJHQ��PLW�GHP�9HUVSUHFKHQ��LKQHQ�GHQ�+HLOLJHQ�*HLVW�]X�VHQGHQ� 8QG�GDUDXI�ZDUWHQ�VLH� MHW]W��'D�UDXI��PLW�GHP�+HLOLJHQ�*HLVW�JHWDXIW�]X� ZHUGHQ�� 'D� JHVFKLHKW� HV�� 9RP�+LPPHO� KHU� NRPPW� PLW� HLQHP� JH�ZDOWLJHQ� %UDXVHQ� GHU� *HLVW� *RWWHV�DXI� VLH� KHUDE� XQG� OlVVW� VLFK� DXI� MH�GHP�YRQ�LKQHQ�QLHGHU�� 8QG� GHU� JXWH� *HLVW� *RWWHV�VFKHQNW� GHQ� 9HUVDPPHOWHQ� GLH� *D�

EH�� LQ� YHUVFKLHGHQHQ� 6SUDFKHQ� ]X�VSUHFKHQ� (V�LVW�VR��DOV�Z�UGHQ�ZLU�KHXWH�LQ�6WRFNVWDGW�LQ�HLQHP�*RWWHVGLHQVW�PLW�GHP�+HLOLJHQ�*HLVW� JHWDXIW�ZHUGHQ��XQG� GLH� *RWWHVGLHQVWEHVXFKHU� Z�U�GHQ� VLFK� DQVFKOLH�HQG� LQV�)UHLH� EH�JHEHQ� XQG� LQ� (QJOLVFK�� 5XVVLVFK��$UDELVFK��'HXWVFK��3HUVLVFK��&KLQH�VLVFK�� 7KDL�� 7�UNLVFK�� ,WDOLHQLVFK�YRQ� GHU� *U|�H� *RWWHV� HU]lKOHQ���$OOH�GLHVH�6SUDFKHQ�XQG�QRFK�HLQL�JH� PHKU� ZHUGHQ� LQ� 6WRFNVWDGW� JH�
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VSURFKHQ��� 6WHOOHQ� ZLU� XQV� YRU�� ZLU�N|QQWHQ� DXI� HLQPDO� HLQH� GLHVHU�)UHPGVSUDFKHQ� VSUHFKHQ�� RKQH� VLH�YRUKHU� JHOHUQW� ]X� KDEHQ�� 'HU� *HLVW�*RWWHV�KlWWH�XQV�GLH�)lKLJNHLW�GDI�U�JHVFKHQNW��:DV�I�U�HLQ�:XQGHU�Zl�UH�GDV� 8QG�JHQDX�GLHVHV�:XQGHU�LVW�GD�PDOV� DP� 3ILQJVWWDJ� SDVVLHUW�� -XGHQ�DXV� YLHOHQ� YHUVFKLHGHQHQ� /lQGHUQ��GLH�]XP�)HVW�JHSLOJHUW�VLQG��K|UHQ�–�HLQ� MHGHU� LQ� VHLQHU� 6SUDFKH� –�� ZLH�GLH� -�QJHU� YRQ� GHU� 9HUJHEXQJ� XQG�YRQ�GHU�/LHEH�XQG�YRP�HZLJHQ�/H�EHQ� HU]lKOHQ�� VLH� K|UHQ� YRQ� -HVXV�XQG�VHLQHP�VWHOOYHUWUHWHQGHQ�/HLGHQ�XQG� YRQ� VHLQHU� $XIHUVWHKXQJ�� 8QG�DP� (QGH� GHV� 7DJHV� HQWVFKOLH�HQ�VLFK� HWZD� ����� GHU� =XK|UHU�� IRUWDQ�-HVXV�]X�IROJHQ� :LU� VHKHQ�� GDVV� GDV�:XQGHU� HL�QHQ� EHVWLPPWHQ� =ZHFN� KDW�� GDV�:RKO�XQG�:DFKVWXP�GHU�*HPHLQGH��'D]X�ZHUGHQ�GLH�&KULVWHQ�YRQ�*RWW�PLW�GHU�*DEH�GHV�6SUHFKHQV�LQ�IUHP�GHQ�6SUDFKHQ�EHVFKHQNW� 0DFKHQ�ZLU�HLQHQ�6SUXQJ� LQ�XQ�VHUH�=HLW��$XFK�KHXWH�QRFK�ZLUNW�GHU�+HLOLJH� *HLVW� :XQGHU�� GLH� GHP�:DFKVWXP� GHU� *HPHLQGH� -HVX�&KULVWL� GLHQHQ�� (LQH� JUR�H� $Q]DKO�YRQ�)UDXHQ�XQG�0lQQHUQ��YRU�DOOHP�DXV� GHQ� /lQGHUQ� GHV�0LWWOHUHQ� 2V�WHQV��KDEHQ�7UlXPH�XQG�9LVLRQHQ��LQ�GHQHQ� LKQHQ� -HVXV� HUVFKHLQW�� 0DQ�FKH� GHU� %HWURIIHQHQ� HUOHEHQ� GDEHL�HLQH�JUR�H�/LHEH�XQG�VLH�I�KOHQ�VLFK�YRQ�,KP�DQJHQRPPHQ��VR�ZLH�VLH�HV�YRUKHU�QRFK�QLH�HUOHEW�KDEHQ� 'LHVHV� (UOHEQLV� LVW� GDQQ� RIW� GHU�

6WDUWSXQNW�� VLFK� QlKHU� PLW� -HVXV� ]X�EHVFKlIWLJHQ�� 'LH� %HWURIIHQHQ� EH�VRUJHQ� VLFK� HLQ� 1HXHV� 7HVWDPHQW�XQG� OHVHQ� HV�� 8QG� LP� ZLHGHUKROWHQ�/HVHQ�NRPPW�LKQHQ�-HVXV�LPPHU�Ql�KHU��)�U�GLH��GLH�VLFK�GDQQ�HQWVFKOLH��HQ�� ,KP� JDQ]� QDFK]XIROJHQ� XQG�VLFK�WDXIHQ�]X�ODVVHQ��LVW�HV�HLQH�%H�IUHLXQJ� –� XQG� JOHLFK]HLWLJ� RIW� GHU�%HJLQQ� GHU�9HUIROJXQJ��ZRP|JOLFK�GXUFK� LKU�HLJHQH�)DPLOLH��%HWHQ�ZLU�I�U� GLHVH� 6FKZHVWHUQ� XQG� %U�GHU��GDVV�VLH�+LOIH�XQG�8QWHUVW�W]XQJ�EH�NRPPHQ�–�XQG�KHOIHQ�ZLU�VHOEVW��ZR�ZLU�HV�N|QQHQ� 8QG�EHWHQ�ZLU�DXFK�I�U�XQV�XQG�XQ�VHUH� .LUFKH�� GDVV� NHLQH� EHWU�JHUL�VFKHQ�*HLVWHU�XQV�YRQ�-HVXV�ZHJWUHL�EHQ�� VRQGHUQ� GDVV� VHLQ� +HLOLJHU�*HLVW�XQWHU�XQV�LVW��'HU�KHLOLJH�*HLVW�I�KUW�XQV�]X�-HVXV��XQG�QXU�LQ�-HVXV�LVW�9HUJHEXQJ�XQG�/HEHQ�  3IDUUHU�0DUFXV�'DYLG 3IDUUHULQ�&KULVWLDQH�6HUHVVH 
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 9HUDEVFKLHGXQJ�XQG�(LQI�KUXQJ�  )UDX� ,QJH� 3ODWK� ZXUGH� LP� *RWWHV�GLHQVW� DP� ������ DXV� LKUHP� $PW� DOV�.�VWHULQ� XQVHUHU� .LUFKHQJHPHLQGH�YHUDEVFKLHGHW�� =XP�����0lU]������KDW�GHU�.LU�FKHQYRUVWDQG� HLQHQ� QHXHQ� .�VWHU�HLQJHVWHOOW�� +HUU� /XGZLJ� +DPPDQQ�DXV�GHU�.LUFKVWUD�H�ZXUGH�DP�2VWHU�VRQQWDJ� LP�*RWWHVGLHQVW� IHLHUOLFK� LQ�VHLQ�$PW�HLQJHI�KUW� +HUU�+DPPDQQ�LVW�GHU�I�QIWH�DXV�GHU� .LUFKVWUD�H� VWDPPHQGH� .�VWHU�LQQHUKDOE�GHU�OHW]WHQ����-DKUH� :LU� Z�QVFKHQ� +HUUQ� +DPPDQQ�I�U�VHLQH�$XIJDEHQ�.UDIW�XQG�*RWWHV�6HJHQ� 5LFKDUG�+HIHUPHKO %LOG��,QJH�+DLGLQJHU 
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ULQ� $XJXVWH� 9LNWRULD� PLW� GHU� %LWWH�]XP� +HOIHQ�� 'LHVHU� 5XI� HUUHLFKWH�DXFK�XQVHUH�GDPDOV������(LQZRKQHU�]lKOHQGH�*HPHLQGH�PLW� GHP�GDPD�OLJHQ�2UWVSIDUUHU�7KHRGRU�6WDPP� =X�HLQHP�*RWWHVGLHQVW�DP�6RQQ�WDJ� 6HSWXDJHVLPDH� OXG� HU� GLH� (LQ�ZRKQHU� HLQ� XQG� HUNOlUWH� LKQHQ�6LQQ�XQG�=ZHFN�HLQHU�.OHLQNLQGHUVFKXOH��1DFKGHP� 3IDUUHU� 6WDPP� GHU� *H�PHLQGH� GLH� $XIJDEH� QDKH� JHOHJW�KDWWH��WUDIHQ�VLFK�GLH�)UDXHQ��GLH�EHL�WUHWHQ� ZROOWHQ�� LP� /RNDO� GHU� KLHVL�JHQ� 6FKXOH�� 'LH� 6WDWXWHQ� ZXUGHQ�YRUJHOHJW�� (WZD� ���� )UDXHQ� WUDWHQ�EHL��  *U�QGXQJ�LP�-DQXDU�����  'HU�)UDXHQYHUHLQ�ZXUGH�DP����� -D�QXDU� ����� JHJU�QGHW�� -DKUH� VSlWHU��DP� ���������� DOV� GLH� JHVDPPHOWHQ�*HOGHU� VLFK� GHU� 6XPPH� YRQ� ������0DUN�QlKHUWHQ��NRQQWH�GLH�HUVWH�'LD�NRQLVVH� �6FKZHVWHU� -RKDQQD�.U�JHU�DXV�'UHVGHQ���GLH�DP�%�UJHUKRVSLWDO�LQ� )UDQNIXUW� LKUHQ� 'LHQVW� YHUVHKHQ�KDWWH�� DQJHVWHOOW�ZHUGHQ�� 6RZHLW� GLH�VLQQJHPl�H� :LHGHUJDEH� GHU� $XI�

����-DKUH�(YDQJHOLVFKH�)UDXHQ�KLOIH�6WRFNVWDGW�DP�5KHLQ  (LQ� )HVWJRWWHVGLHQVW� HU|IIQHWH� DP�6DPVWDJ��GHP�����-DQXDU�XP����8KU�GLH� )HLHUOLFKNHLWHQ� ]XP� ����� *H�EXUWVWDJ� GHU� )UDXHQKLOIH�� 'HU� *RW�WHVGLHQVW� ZXUGH� PXVLNDOLVFK� XP�UDKPW� YRP� (YDQJHOLVFKHQ� 3RVDX�QHQFKRU�XQG�GHP�.LUFKHQFKRU��%HL�GH�YHUPLWWHOWHQ�HLQH�IHVWOLFKH�$WPR�VSKlUH� LQ� GHU�.LUFKH�� 3IDUUHU�'DYLG�EHWRQWH�LQ�VHLQHU�3UHGLJW��GDV�-XELOl�XP� VHL� HLQ� EHVRQGHUHU� *UXQG� ]XP�'DQNHQ�� )UDX� 5HQDWH� 'UHYHQãHN� VSUDFK�LP� 1DPHQ� GHV� /DQGHVYHUEDQGV�(YDQJHOLVFKHU�)UDXHQ�LQ�+HVVHQ�XQG�1DVVDX�� 6LH�Z�UGLJWH� GLH�9RUUHLWHU�UROOH� GHV� 6WRFNVWlGWHU� 9HUHLQV�� GHU����-DKUH�IU�KHU�JHJU�QGHW�ZXUGH��DOV�GHU�KHVVLVFKH�'DFKYHUEDQG�  'LH�:XU]HOQ�GHU�)UDXHQKLOIH  %HL� GLHVHQ� :RUWHQ� JLQJHQ� GLH� *H�GDQNHQ� ]XU�FN� ]X� GHQ�:XU]HOQ� GHU�)UDXHQKLOIH� LQ� GDV� -DKU� ������ $P�$QIDQJ�VWDQG�HLQ�$XIUXI�GHU�.DLVH�
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]HLFKQXQJHQ� YRQ� 3IDUUHU� 7KHRGRU�6WDPP� +HUU� 'HNDQ� *HLO� HKUWH� LP� 5DK�PHQ�GHV�*RWWHVGLHQVWHV� GLH�)UDXHQ�KLOIH� PLW� HLQHP� :RUW� DXV� ��� 7LPRWKHXV�� Ä*RWW� KDW� XQV� QLFKW�GHQ� *HLVW� GHU�9HU]DJWKHLW� JHJHEHQ��VRQGHUQ� GHQ� *HLVW� GHU� .UDIW�� GHU�/LHEH�XQG�%HVRQQHQKHLW�³ 'LH� 9RUVLW]HQGH� GHU� )UDXHQKLOIH�2WWLOLH�.UDXV�QDKP�GLH�(KUXQJHQ�I�U�GLH�)UDXHQKLOIH�XQG�VLFK�VHOEVW�GDQ�NHQG�HQWJHJHQ��  )HLHUVWXQGH�LP�*HPHLQGHKDXV  1DFK�GHP�*RWWHVGLHQVW�WUDI�VLFK�GLH�)HVWJHPHLQGH� EHL� .DIIHH� XQG� .X�FKHQ� LP� *HPHLQGHKDXV�� +LHU� EH�JU��WH�GHU�9RUVLW]HQGH�GHV�.LUFKHQ�YRUVWDQGV� 5LFKDUG� +HIHUPHKO� GLH�$QZHVHQGHQ�� EHVRQGHUV� GLH� (KUHQ-JlVWH� .DUO� +DQV� *HLO� XQG� )UDX� 'UHYHQãHN�� (U� YHUODV� HLQ� *UX�ZRUW�YRQ� 3IDUUHU� L�5�� .DUO� +HLQ]� +RUOH�EHLQ�XQG�VHLQHU�)UDX��XQVHUHU�(KUHQ�YRUVLW]HQGHQ� %ULJLWWH� +RUOHEHLQ��%HLGH� NRQQWHQ� OHLGHU� DXV� JHVXQG�KHLWOLFKHQ�*U�QGHQ�QLFKW�EHLP�-XEL�OlXP�GDEHL�VHLQ� 

5LFKDUG�+HIHUPHKO�Z�UGLJWH�ZHLWHU�KLQ�GLH�)UDXHQKLOIH�DOV�lOWHVWHQ�9HU�HLQ� LQ� GHU� *HPHLQGH�� ,Q� VHLQHP�*UX�ZRUW� HULQQHUWH� /RWKDU� +RII�PDQQ�� GHU� 9RUVLW]HQGH� GHV� )|UGHU�NUHLVHV�'LDNRQLHVWDWLRQ��DQ�GLH�9HU�DQWZRUWXQJ�XQG�+LOIH�GHU�)UDXHQKLO�IH� I�U�NUDQNH�0HQVFKHQ��(U�EHWRQWH�Ä:LU� �)|UGHUNUHLV�� ZlUHQ� QLFKW� GD��ZHQQ�HV�GLH�)UDXHQKLOIH�QLFKW�JlEH�³ $XFK� %�UJHUPHLVWHU� 7KRPDV�5DVFKHO� �EHUEUDFKWH� HLQ� OLHEHV�*UX�ZRUW�� (U� VDJWH�� EHL� VR� HLQHP�-XELOlXP�G�UIWH�GLH�E�UJHUOLFKH�*H�PHLQGH�QLFKW�IHKOHQ��XQG�GDQNWH�GHU�)UDXHQKLOIH�I�U�LKU�YLHOIlOWLJHV�(QJD�JHPHQW�LQ�GHU�*HPHLQGH� 9LHOHQ� 'DQN� DQ� )UDX� $OND�� VLH�XQWHUKLHOW�PLW� LKUHP�$NNRUGHRQ� GLH�*lVWH�� (UI�OOW� YRQ� HLQHP� KDUPRQLVFKHQ�7DJ�P|FKWHQ�ZLU�DOOHQ�+HOIHUQ�GDQ�NHQ��GLH�XQV�EHL�GHQ�9RUEHUHLWXQJHQ�]X�GHP�-XELOlXP�]XU�6HLWH�VWDQGHQ�  %HULFKW��2WWLOLH�.UDXV %LOGHU��'U��2WPDU�1DVVDX 
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(KUHQXUNXQGH�GHU�(.+1�I�U� 2WWLOLH�.UDXV  ,P� 5DKPHQ� GHV� )HVWJRWWHVGLHQVWHV�]XP� ���-MlKULJHQ� -XELOlXP� GHU�6WRFNVWlGWHU� )UDXHQKLOIH� DP�����������ZXUGH� GHUHQ�9RUVLW]HQGH�2WWLOLH� .UDXV� LQ� EHVRQGHUHU� :HLVH�JHHKUW�� 'HNDQ�.DUO�+DQV�*HLO��EHUUHLFK�WH� LKU� GLH� (KUHQXUNXQGH� GHU� (.+1�I�U�ODQJMlKULJH�HKUHQDPWOLFKH�7lWLJ�NHLW� LQ� GHU� *HPHLQGH�� 'HU� 9RUVLW�]HQGH�GHV�.LUFKHQYRUVWDQGV�5LFKDUG�+HIHUPHKO� JUDWXOLHUWH� XQG� GDQNWH�)UDX�.UDXV� LP�1DPHQ�GHU�.LUFKHQ�JHPHLQGH�� 

   5LFKDUG�+HIHUPHKO�IUHXWH�VLFK��GDVV�GLH� .LUFKHQOHLWXQJ� GHP� 9RUVFKODJ�GHV� 6WRFNVWlGWHU� .LUFKHQYRUVWDQGV�JHIROJW�ZDU�XQG�VRPLW�GLH�YLHOIlOWLJH�XQG� ODQJMlKULJH� HKUHQDPWOLFKH� 7l�WLJNHLW� YRQ�)UDX�.UDXV� LQ�)RUP�GHU�YRP�.LUFKHQSUlVLGHQWHQ�'U��9RONHU�-XQJ� SHUV|QOLFK� XQWHUVFKULHEHQHQ�(KUHQXUNXQGH� HLQH� EHVRQGHUH�:�U�GLJXQJ�HUIXKU�  %HULFKW��+HLNH�+DUWXQJ %LOG��'U��2WPDU�1DVVDX 
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'HU�QHXH�.LUFKHQYRUVWDQG 

  *HVLFKW� HLQ�3URILO� ]X� JHEHQ� XQG� HW�ZDV��EHU�PLFK�HU]lKOHQ�  0HLQ�1DPH�LVW�$QQD�%UHKP�XQG�LFK� ELQ� LP� 2NWREHU� ����� PLW� PHL�QHP� /HEHQVJHIlKUWHQ� QDFK� 6WRFN�VWDGW� JH]RJHQ�� ,FK� KDEH� LQ� +HLGHO�EHUJ�7KHRORJLH� VWXGLHUW� XQG�P|FKWH�VHKU� JHUQH� 3IDUUHULQ� ZHUGHQ�� ,P�)HEUXDU� ����� ZHUGH� LFK� PLW� GHP�/HKUYLNDULDW�EHJLQQHQ�� =XU�9RUEHUHLWXQJ�GDUI�LFK�LQ�XQ�VHUHU�*HPHLQGH� LP�0lU]� XQG�$SULO�HLQ� 3UDNWLNXP� PDFKHQ� XQG� GHQ�3IDUUDOOWDJ� NHQQHQ� OHUQHQ�� ,FK� EH�JOHLWH�XQVHUH�3IDUUHU�EHL�LKUHQ�XQWHU�VFKLHGOLFKHQ� $XIJDEHQ� XQG� GDUI�PLFK� DXFK� LQ� YLHOHQ� 'LQJHQ� VHOEVW�YHUVXFKHQ��'HQQ�QXU�GXUFK�0DFKHQ�OHUQW�PDQ� 8QG� GHVZHJHQ�P|FKWH� LFK�PLFK�YRQ�JDQ]HP�+HU]HQ�EHL�3IDUUHU�'D�YLG� XQG� 3IDUUHULQ� 6HUHVVH� I�U� LKUH�WROOH� 8QWHUVW�W]XQJ� XQG� %HWUHXXQJ�EHGDQNHQ�� 'HU�'DQN�JHKW�DXFK�DQ�GHQ�.LU�FKHQYRUVWDQG�� GLH� )UDXHQKLOIH�� GDV�.LQGHUJDUWHQWHDP�XQG� DQ� GLH� JDQ]H�*HPHLQGH��GLH�PLFK�VR�KHU]OLFK�DXI�JHQRPPHQ�KDW�  9LHOHQ�'DQN��DXI�HLQH�JXWH�=HLW� $QQD�%UHKP 

*HPHLQGHSUDNWLNXP�LQ� 6WRFNVWDGW 

 +DOOR�OLHEH�*HPHLQGH�  LFK� P|FKWH� PLFK� JHUQH� YRUVWHOOHQ��9LHOH� KDEHQ� PLFK� VLFKHUOLFK� VFKRQ�HLQPDO� JHVHKHQ�� %HLP� *RWWHVGLHQVW�DXI�GHU�.DQ]HO�RGHU�EHL�GHU�/HVXQJ�RGHU� EHLP�)UHLWDJVWUHII� DQ� GHU�.DI�IHHPDVFKLQH�� 9LHOOHLFKW� DXFK� JDQ]�SULYDW� EHLP� *DVVL-*HKHQ� PLW� PHL�QHP�+XQG�RGHU�EHLP�(LQNDXIHQ�  $Q�GLHVHU�6WHOOH�ZLOO� LFK�QXQ�GLH�*HOHJHQKHLW� QXW]HQ� GHP� IUHPGHQ�
'ULQJHQG�JHVXFKW�DE�VRIRUW�� :RKQUDXP�I�U�JHIO�FKWHWH�(LQ]HOSHUVRQHQ��PD[�����TP��RGHU� )DPLOLHQ��0LHW]DKOXQJHQ�LP�5DKPHQ�GHV�0LHWVSLHJHOV��EHUQLPPW�-REFHQWHU���6R]LDODPW� .RQWDNW��7RELDV�.OHLQHU���������������� 
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.ODXVXUWDJXQJ�����  $P� )UHLWDJ� �������� IXKU� GHU�6WRFNVWlGWHU�.LUFKHQYRUVWDQG�–�]XP�HUVWHQ�0DO� LQ� VHLQHU� QHXHQ� =XVDP�PHQVHW]XQJ� –� ]X� HLQHU� .ODXVXUWD�JXQJ� QDFK� $OVIHOG�� 7KHPHQVFKZHU�SXQNW� GHV� :RFKHQHQGHV� VROOWH� GLH�DQVWHKHQGH� 5HQRYLHUXQJ� GHV� *H�PHLQGHKDXVHV�VHLQ�� +LHUI�U� KDWWH� VLFK� GHU� .LUFKHQ�YRUVWDQG� 8QWHUVW�W]XQJ� YRQ� )UDX�,QHV� 5LHUPHLHU� �,326�� JHKROW�� GLH�GDV�6HPLQDU�DP�6DPVWDJ�OHLWHWH�XQG�HLQ�JXW�VWUXNWXULHUWHV�XQG�LQWHUHVVDQ�WHV�� DEHU� DXFK� DQVSUXFKVYROOHV� 7D�JXQJVNRQ]HSW�HUDUEHLWHW�KDWWH��  *UR��–�PLWWHO�–�NOHLQ"  =XQlFKVW�JDOW� HV�]X�HUDUEHLWHQ��ZHO�FKH�/|VXQJ�I�U�GDV�6WRFNVWlGWHU�*H�PHLQGHKDXV�GLH�5LFKWLJH� LVW��'D�GLH�JHQHKPLJXQJVIlKLJH� *U|�H� HLQHV�HYHQWXHOOHQ� 1HXEDXV� YRQ� GHU� $Q�]DKO� GHU� *HPHLQGHJOLHGHU� DEKlQJW��

ZXUGH� UHODWLY� VFKQHOO� NODU�� GDVV� I�U�6WRFNVWDGW� HLQ� 8PEDX� DQJHVWUHEW�ZHUGHQ�VROO��GHU�GLH�YRUKDQGHQH�)Ol�FKH� GHV� *HPHLQGHKDXVHV� ZHLWJH�

KHQG� HUKDOWHQ� XQG� GXUFK� HLQ� QHXHV�1XW]XQJVNRQ]HSW� HIIHNWLY� QXW]EDU�PDFKHQ�VROO�� ,Q� *UXSSHQ� ZXUGHQ� /|VXQJHQ�HUDUEHLWHW�� GLH� GDQQ� MHZHLOV� GHQ� DQ�GHUHQ� *UXSSHQ� YRUJHVWHOOW� XQG� YRQ�GLHVHQ�EHZHUWHW�ZXUGHQ�� 9LHOH�JXWH�,GHHQ�HQWVWDQ�GHQ��GLH�EHL�GHQ�ZHLWHUHQ�3ODQXQJHQ� %HU�FNVLFKWL�JXQJ�ILQGHQ�VROOHQ��1DFK�HLQHP� ODQJHQ� $UEHLWVWDJ�ZDUHQ� VFKOLH�OLFK� YLHOH�,GHHQ� JHVDPPHOW� XQG�NRQNUHWH�ZHLWHUH�6FKULWWH�YHUHLQEDUW�� VR� GDVV� GDV�3URMHNW� *HPHLQGHKDXV�HLQHQ� JUR�HQ� 6FKULWW� ZHLWHUJHNRP�PHQ�ZDU�� .RQNUHW�P�VVHQ�QXQ�HLQH�JHQHK�PLJXQJVIlKLJH� 3ODQXQJ� VRZLH� HLQ�
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)LQDQ]LHUXQJVNRQ]HSW� HUDUEHLWHW�ZHUGHQ�  $UEHLW�XQG�*HVHOOLJNHLW  1HEHQ� GHU� $UEHLW� EOLHE� QDW�UOLFK�DXFK� =HLW� I�U� *HVHOOLJNHLW�� (LQ� %H�VXFK� LQ� GHU� )DFKZHUNVWDGW� $OVIHOG�DP�VSlWHQ�)UHLWDJ�1DFKPLWWDJ�VWDQG�HEHQVR�DXI�GHP�3URJUDPP��ZLH�GHU�VRQQWlJOLFKH� .LUFKJDQJ� LQ� $OVIHOG�XQG� HLQ� DEVFKOLH�HQGHV� JHPHLQVD�PHV�0LWWDJHVVHQ� DP�6RQQWDJ� LQ� HL�QHP�JHP�WOLFKHQ�/DQGJDVWKRI��  

:HLWHUKLQ�EHVXFKWH�GHU�.LUFKHQYRU�VWDQG� VHLQ� HKHPDOLJHV�0LWJOLHG�+D�UDOG�+DUWPDQQ�XQG�GHVVHQ�)UDX��GLH�YRU� HLQLJHU� =HLW� LQ� GLH� 1lKH� YRQ�$OVIHOG�JH]RJHQ�ZDUHQ�� 1DFK� .DIIHH� XQG� .XFKHQ� XQG�DQJHUHJWHQ� *HVSUlFKHQ� PDFKWHQ�VLFK� GLH� .9-0LWJOLHGHU� DP� VSlWHQ�1DFKPLWWDJ� GDQQ� ZLHGHU� DXI� GHQ�+HLPZHJ�QDFK�6WRFNVWDGW�  

 %HULFKW��+HLNH�+DUWXQJ %LOGHU��'U��2WPDU�1DVVDX 
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%LOG��Y�O�Q�U���,QJH�+DLGLQJHU�� :DOWHU�%DXHU��7LIIDQ\�<DPDPRWR  9RQ�GHU�9LHOIDOW  �=XU� =HLW� PDFKHQ� GLH� +RO]Z�UPHU�LQ�GHQ�.LUFKHQElQNHQ�NHLQH�3UREOH�PH�� -� RGHU� �ZDUXP� VROOHQ� DXI� GHP�$OWDU� QXU� 6FKQLWWEOXPHQ� XQG� NHLQH�7RSIEOXPHQ�VWHKHQ"�� 'DV� (KUHQDPW� .LUFKHQYRUVWDQG�ELUJW� GLH� YLHOIlOWLJVWHQ� 7KHPHQ� XQG�PDQ� OHUQW� VWlQGLJ� GD]X�� EHVRQGHUV�ZLU� GUHL� 1HXHQ�� GLH� VHLW� 6HSWHPEHU������ ]XP� EHZlKUWHQ� .LUFKHQYRU�VWDQG�GD]X�JHNRPPHQ� VLQG��(V�JLEW�VR� 9LHOHV�� GDV� �EHU� GHQ� VLFKWEDUHQ�'LHQVW� LP�*RWWHVGLHQVW�KLQDXV�JHKW��SO|W]OLFK� ZLUG� PDQ� ]XP� 5HGDNWHXU�I�U� GHQ� *HPHLQGHEULHI�� ]XP� 3URWR�NROODQWHQ��GHU�GLH�.LUFKHQYRUVWDQGV�VLW]XQJHQ� LP�(UJHEQLV�IHVWKlOW��]XP�&RQWUROOHU�� GHU� GDV� NLUFKOLFKH� 9HU�P|JHQ� YHUZDOWHW�� ]XP� 9HUPLHWHU��GHU� �EHU� GLH� 1XW]XQJ� XQG� 9HUJDEH�

GHU� .LUFKHQJHElXGH-� XQG� *HPHLQ�GHUlXPH� HQWVFKHLGHW�� ZLUG� JDU� ]XP�%DXKHUUHQ�� GHU� %DXPD�QDKPHQ� EH�VFKOLH�W��XP�GLH�.LUFKHQJHElXGH�]X�HUKDOWHQ��PXVV�PDQ�(QWVFKHLGXQJHQ�I�U� GHQ� .LQGHUJDUWHQ� XQG� GLH� -X�JHQGDUEHLW�IlOOHQ��)HVWH�RUJDQLVLHUHQ�XQG� 'HOHJLHUWH� LQ� GLH� 6\QRGH� HQW�VHQGHQ�� 1LFKW� YHUJHVVHQ� GDUI� PDQ� GLH�'LDNRQLHVWDWLRQ� QHEVW� 'LDNRQLHI|U�GHUNUHLV�� GHQ�&9-0� XQG� GHQ�$V\O�NUHLV� XQG� YLHOH� ZHLWHUH� *HPHLQGH�JUXSSHQ��:HQQ�GHU�.�VWHU�PDO�YHU�KLQGHUW� VHLQ� VROOWH�� ZLUG� PDQ� JDU�]XP�*O|FNQHU�XQG�PXVV�GDI�U�6RUJH�WUDJHQ�� GDVV� GLH� *ORFNH� S�QNWOLFK�GDV�9DWHUXQVHU�EHJOHLWHW��  �,VW�MHPDQGHP�HLQ�$PW�JHJHEHQ��VR�GLHQH�HU���5|PHU������'DV JDQ]H�/HEHQ�-�HLQ�*RWWHVGLHQVW�  'LHVH� )�OOH� DQ� QHXHQ� (UIDKUXQJHQ�PDFKW� GLH� =XVDPPHQDUEHLW� VSDQ�QHQG�XQG�DEZHFKVOXQJVUHLFK��(V� LVW�
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%HULFKW�'HNDQDWVV\QRGH 

 XQVHU�*ODXEH�XQG�GDVV�ZLU�JHPHLQ�VDP�HWZDV�I�U�GLH�.LUFKHQJHPHLQGH�EHZHJHQ�P|FKWHQ��  �/HW]WHQGOLFK�LVW�DOOHV�HLQH�6DFKH�]ZLVFKHQ�'LU�XQG�*RWW��HV�ZDU�RKQHKLQ�QLH�HLQH�6DFKH�]ZLVFKHQ�'LU�XQG�GHQ�$QGHUHQ�� �0XWWHU�7HUHVD���  :HU� QDFK� GLHVHP� *UXQGVDW]� OHEW��ZLUG� VLFK� JHUQH� I�U� GLH� JXWH� 6DFKH�HLQVHW]HQ� XQG� (KUHQlPWHU� �EHUQHK�PHQ�� 'DV� LVW� 'LHQVW� DP� 1lFKVWHQ�XQG�DQ�*RWW�  ,QJH�+DLGLQJHU :DOWHU�%DXHU 7LIIDQ\�<DPDPRWR 

 

 QLFKW� GDPLW� JHWDQ�� VLFK� SUR� -DKU� LQ���-���.LUFKHQYRUVWDQGVVLW]XQJHQ�]X�VHW]HQ� XQG� DE� XQG� ]X� GLH� +DQG� ]X�KHEHQ�� ZHQQ� HV� XP�$EVWLPPXQJHQ�JHKW��9LHOPHKU�EULQJW�VLFK�MHGHU�HQW�VSUHFKHQG� VHLQHU� )lKLJNHLWHQ� HLQ��XQG� XQWHUVFKLHGOLFKH� $UEHLWVVWLOH��6LFKWZHLVHQ�XQG�0HLQXQJHQ�ZHUGHQ�GXUFK� JXWH�*HVSUlFKH� XQG� GLH�.XO�WXU� GHU� =XVDPPHQDUEHLW� ]X� HLQHU�IXQGLHUWHQ� *UXQGODJH� I�U� %HVFKO�V�VH�� :LU� ZXUGHQ� PLW� RIIHQHQ� $UPHQ�HPSIDQJHQ�LQ�HLQHP�7HDP��GDV�WHLO�ZHLVH� VFKRQ� PHKU� DOV� ��� -DKUH� ]X�VDPPHQDUEHLWHW��'HU�8PJDQJ�PLWHL�QDQGHU�JHKW�ZHLW��EHU�HLQH�UHLQH�$U�EHLWVEH]LHKXQJ� KLQDXV� XQG� HV� ZLUG�DXFK� PDO� JHUQH� XQG� ODXW� JHODFKW��8QV� DOOH� YHUELQGHW� DXI� MHGHQ� )DOO�
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.XEDQLVFKHV�)ODLU�LQ�6WRFNVWDGW  )UDXHQ�GHU�EHLGHQ�6WRFNVWlGWHU�.LU�FKHQJHPHLQGHQ� IHLHUWHQ� DP�)UHLWDJ��GHQ� ��� 0lU]� ����� JHPHLQVDP� GHQ�:HOWJHEHWVWDJ�� )UDXHQ� DXV� .XED� KDEHQ� GLH� /L�WXUJLH�JHVFKULHEHQ��)UDXHQ�YRQ�HLQHU�,QVHO��GLH�HWZD�VR�JUR��LVW�ZLH�%D\�HUQ�XQG�%DGHQ-:�UWWHPEHUJ�]XVDP�PHQ��]X�GHU�QRFK�HWZD������NOHLQHUH�,QVHOQ� JHK|UHQ�� $XI� .XED� VSULFKW�PDQ�6SDQLVFK��XQG�HLQ�*UR�WHLO� GHU�%HY|ONHUXQJ�GRUW� VLQG�&KULVWHQ��GLH�PHLVWHQ�U|PLVFK-NDWKROLVFK� 'LH� *RWWHVGLHQVWEHVXFKHULQQHQ�IDQGHQ� DXI� LKUHP� 3ODW]� QLFKW� QXU��ZLH�LQ�MHGHP�-DKU�HLQH�3RVWNDUWH�PLW�GHP�:HOWJHEHWVWDJVPRWLY� YRU�� VRQ�GHUQ� DXFK� OLHEHYROO� DXVJHVFKQLWWHQH�)RWRJUDILHQ� YRQ� GHU� ,QVHO� XQG� GHU�1DWLRQDOEOXPH� 0DULSRVD� %ODQFD��

HLQHU� -DVPLQ-$UW�� 9RU� GHP� $OWDU�NRQQWH�PDQ�GLH�)ODJJH�.XEDV�VHKHQ�XQG� GLH� W\SLVFKHQ�)U�FKWH� XQG�:D�UHQ� GHU� ,QVHO�� ZLH� $QDQDV�� 5XP��=LJDUUHQ�� .RNRVQXVV�� 5DVVHOQ� XQG�/HGHUZDUHQ�� GLH� WHLOZHLVH� JHUDGH�YRP� 8UODXE� DXI� .XED� PLWJHEUDFKW�ZRUGHQ�ZDUHQ� $QKDQG� GHU� /LWXUJLH� HU]lKOWHQ�)UDXHQ� XQG� 0lGFKHQ� YRQ� GHQ� %H�VRQGHUKHLWHQ�GHU�/HEHQVVLWXDWLRQ�GHU�NXEDQLVFKHQ� )UDXHQ�� YRQ� GHU� %OR�FNDGHSROLWLN�� GHU� 0DQJHOZLUWVFKDIW��GHU� 0HKUIDFKEHODVWXQJ� YRQ� )UDXHQ�XQG�GHU�3HUVSHNWLYORVLJNHLW�GHU� M�Q�JHUHQ� *HQHUDWLRQ�� 'RFK� DXFK� GHU�'DQN� ZDU� DOOHQ� ZLFKWLJ�� 'DQN� I�U�GLH� NRVWHQORVHQ� %LOGXQJVP|JOLFK�NHLWHQ�I�U�DOOH�XQG�I�U�GLH�PHGL]LQL�VFKH� 9HUVRUJXQJ�� .HLQ� .LQG� PXVV�DXI�.XED�DUEHLWHQ��XP�]X�OHEHQ�  Ä1HKPW�.LQGHU�DXI��XQG�LKU�QHKPW�PLFK�DXI�³  'HU� *RWWHVGLHQVW� VWDQG� GLHVHV� -DKU�XQWHU�GHP�/HLWPRWLY�Ä1HKPW�.LQGHU�DXI��XQG�LKU�QHKPW�PLFK�DXI�³�,Q�GHU�$QVSUDFKH� ]XU� ]ZHLWHQ�/HVXQJ��0N������-����ZR�HU]lKOW�ZLUG��ZLH�-HVXV�GLH� .LQGHU� ]X� VLFK� NRPPHQ� OlVVW�XQG� VLH� VHJQHW�� HULQQHUWH� 3IDUUHULQ�6HUHVVH� DQ� GLH� YLHOHQ� .LQGHU�� GLH�XQWHU� GHQ� )O�FKWOLQJHQ� QXQ� LQ�'HXWVFKODQG� VLQG� XQG� DXI� IUHXQGOL�FKH�$XIQDKPH� KRIIHQ�� -HGH�*RWWHV�GLHQVWEHVXFKHULQ� HUKLHOW� HLQHQ� =HW�WHO�� GHU� EHLGVHLWLJ� EHVFKULIWHW� ZDU��$XI�GHU�HLQHQ�6HLWH�ODV�PDQ��Ä-HVXV�QLPPW�GLFK�DQ��VR�ZLH�GX�ELVW³��DXI�GHU� 5�FNVHLWH� NRQQWH� PDQ� OHVHQ��
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Ä1LPP�DQGHUH�DQ��VR�ZLH�-HVXV�GLFK�DQQLPPW�³� (V� EHJDQQ� HLQ� UHJHU� $XVWDXVFK��EHU�GLHVH�EHLGHQ�6lW]H��XQG�LP�DQ�VFKOLH�HQGHQ�/LHG�]XU�.ROOHNWH�VDQ�JHQ� DOOH� JHPHLQVDP�� Ä:LU� DOOH� VLQG�*HVFKZLVWHU�� GLH� XQWHUZHJV� VLQG��PLW�XQV�GDV�:RUW�GHV�/HEHQV�«³ 'LH� /LHGHU� DXV� .XED� ZDUHQ� LQ�KDOWOLFK�DQVSUXFKVYROO�XQG�GLH�NXED�QLVFKHQ� 5K\WKPHQ� ZDUHQ� I�U� GLH�6WRFNVWlGWHU� )UDXHQ� VHKU� XQJH�ZRKQW�� 'HVKDOE� KDWWHQ� VLFK� HLQLJH�DXV� GHU� NDWKROLVFKHQ� XQG� HYDQJHOL�VFKHQ� *HPHLQGH� PHKUPDOV� YRUKHU�LP�*HPHLQGHKDXV�JHWURIIHQ��XP�VLH�]X��EHQ��  .ROOHNWH�I�U�)UDXHQSURMHNWH�LQ�.XED  'LH�.ROOHNWH�ZLUG�ZLH�MHGHV�-DKU�]XU�8QWHUVW�W]XQJ� YRQ� )UDXHQSURMHNWHQ�LQ� .XED� XQG� DXI� GHU� JDQ]HQ� :HOW�EHLWUDJHQ�� GLH� GLH� /HEHQVVLWXDWLRQ�YRQ� )UDXHQ� YHUEHVVHUQ� XQG� VR� LKUH�

3RVLWLRQ� LQ�.LUFKH� XQG�*HVHOOVFKDIW�VWlUNHQ�VROOHQ��'DV�$QVSLHO�]XU�.RO�OHNWH�� GDV� GLH� NDWKROLVFKHQ� )UDXHQ�YRUEHUHLWHW� KDWWHQ�� ]HLJWH� DQ� HLQHP�%HLVSLHO�� DXI� ZHOFKH� :HLVH� GLH�6SHQGHQ�YHUZHQGHW�ZHUGHQ�  0RMLWR�XQG�6XSSH  1DFK� GHP� *RWWHVGLHQVW� JDE� HV� HLQ�JHP�WOLFKHV� %HLVDPPHQVHLQ� LQ� GHU�%HJHJQXQJVVWlWWH�� ZREHL� DOOH� *lVWH�HLQHQ�NXEDQLVFKHQ�0RMLWR��PLW�RGHU�RKQH� 5XP�� NRVWHQ� NRQQWHQ�� 'D]X�KDWWHQ�GLH�HYDQJHOLVFKHQ�)UDXHQ��GLH�LQ� GLHVHP� -DKU� *DVWJHEHU� ZDUHQ��HLQH� +�KQHUVXSSH� PLW� *HP�VH��%RKQHQ� XQG�.DUWRIIHOQ� QDFK� HLQHP�5H]HSW� DXV� .XED� YRUEHUHLWHW�� =XP�$EVFKOXVV� NRQQWHQ� VLFK� DOOH� EHL� HL�QHU�/DQGLQIRUPDWLRQ�PLW�YLHOHQ�%LO�GHUQ� QRFK� JHQDXHU� �EHU� GDV� /DQG�LQIRUPLHUHQ�� %HULFKW�XQG�%LOG�� 5HJLQD�6FKXO]-+H�OLQJ 
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$XFK�LQ�GLHVHP�-DKU�ZDUHQ�GLH� .DWKROLVFKH�XQG�(YDQJHOLVFKH� .LUFKHQJHPHLQGH�PLW�HLQHP� JHPHLQVDPHQ� 6WDQG� DXI� GHU�%XFKPHVVH�LP�5LHG�YHUWUHWHQ� 
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   2VWHUNUDQ]�VFKP�FNW�GHQ� (LQJDQJVEHUHLFK�GHU�.LUFKH  %HUHLWV� VHLW� VLHEHQ� -DKUHQ�ZLUG� YRQ�GHQ� 6WRFNVWlGWHU� /DQGIUDXHQ� HLQ�2VWHUNUDQ]� JHIHUWLJW�� ,Q� ]DKOUHLFKHQ�6WXQGHQ�ZLUG� %XFKV� DQ� HLQ�0HWDOO�JHVWHOO� JHEXQGHQ� XQG� PLW� YLHOHQ�KXQGHUW� EXQWHQ� (LHUQ� XQG� %lQGHUQ�YHU]LHUW�� =HKQ�7DJH�YRU�2VWHUQ�ZXUGH�GHU�.UDQ]� EHL� VWUDKOHQGHP� 6RQQHQ�VFKHLQ� LQ� HLQHU� NOHLQHQ� )HLHUVWXQGH�YRU�GHU�.LUFKH�DXIJHVWHOOW��'LH�*lVWH�HUZDUWHWH� HLQ� OHFNHUHV� %XIIHW� PLW�*HWUlQNHQ� XQG� ,PELVV�� 6WDWW� HLQHV�8QNRVWHQEHLWUDJV� GXUIWH� HLQ� JUR�HV�EXQWHV�(L��LQ�GLHVHP�-DKU�]XJXQVWHQ�GHU� -XJHQGIHXHUZHKU�� JHI�OOW� ZHU�GHQ� %HULFKW�XQG�%LOGHU� *HUOLQGH�+HLO 
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-DKUJDQJ���������IHLHUWH  $P������������ZXUGHQ����0lGFKHQ�XQG����-XQJHQ�LQ�GHU�(YDQJHOLVFKHQ��.LUFKH�]X�6WRFNVWDGW�DP�5KHLQ�YRQ�+HUUQ� 3IDUUHU� :|UEHODXHU� NRQILU�PLHUW��  'HU�9RUNRQILUPDQGHQ-8QWHUULFKW�IDQG� GDPDOV� HLQPDO� LQ� GHU� :RFKH�LP� DOWHQ� 6FKXOKDXV� LP� ��� 6WRFN��REHQ�OLQNV��VWDWW��'HU�.RQILUPDQGHQ-8QWHUULFKW�ZDU� ]ZHLPDO� LQ� GHU�:R�FKH�� GLHQVWDJV� XQG� GRQQHUVWDJV�� MH�

���0LQXWHQ��%HL�GHU�9RUVWHOOXQJ�DP�6RQQWDJ� YRU� GHU�.RQILUPDWLRQ�ZXU�GH� MHGHU� HLQ]HOQH�.RQILUPDQG� RKQH�YRUKHULJH� $EVSUDFKH� DEJHIUDJW�� -H�GHU� $XIJHUXIHQH� PXVVWH� DXIVWHKHQ�XQG�GDV�*HIUDJWH�DXVZHQGLJ�YRUWUD�JHQ�� 

'D]X�ZDU� HLQ� EUHLWJHIlFKHUWHV�:LV�VHQ��EHU�GDV�9HU]HLFKQLV�GHU�%LEHO��*HVDQJEXFKYHUVH�� .DWHFKLVPXV�X�V�Z��Q|WLJ�  ���-DKUH�VSlWHU  $P� 6RQQWDJ�� GHQ� ��������� IHLHUWHQ�ZLU�� GHU� -DKUJDQJ� ��������� XQVHUH�*ROGHQH�.RQILUPDWLRQ�� :LU� WUDIHQ�XQV�XP������8KU� YRU�GHU�.LUFKH��'HU�)HVWJRWWHVGLHQVW�EH�JDQQ�PLW�2UJHOVSLHO�XQG�GHP�(LQ]XJ�GHU�-XELODUH��+HUU�3IDUUHU�'DYLG�EH�

JU��WH� GLH� *RWWHVGLHQVWWHLOQHKPHU�XQG� KLHOW� HLQH� EHZHJHQGH� 3UHGLJW��$QVFKOLH�HQG� IHLHUWHQ� ZLU� GDV�$EHQGPDKO�� $Q� GHU� (LQVHJQXQJ�QDKPHQ� ��� )UDXHQ� XQG� �� 0lQQHU�WHLO��(LQ�HPRWLRQVJHODGHQHU�7HLO�GHV�

)RWR��:��=HL�OHU 
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*RWWHVGLHQVWHV�ZDU�GDV�*HGHQNHQ�DQ�GLH�9HUVWRUEHQHQ�XQVHUHV�-DKUJDQJV��I�U�GLH�ZLU�VFKRQ�DP�6DPVWDJ�]XYRU�HLQH�%OXPHQVFKDOH�DQ�GHU�*HGHQNWD�IHO�KLQWHU�GHU�7UDXHUKDOOH�DXIJHVWHOOW�KDWWHQ��XQG�GDV�$Q]�QGHQ�GHU�VLHEHQ�.HU]HQ�� 'LH� NDWKROLVFKHQ� 0LWVFK��OHU�-LQQHQ� ZDUHQ� VHOEVWYHUVWlQGOLFK�DXFK� LQ� XQVHUHQ� 5HLKHQ�� ,P� $Q�VFKOXVV� � DQ� GHQ�*RWWHVGLHQVW�ZXUGH�YRQ� GHQ� -XELODUHQ� HLQ� (ULQQHUXQJV�IRWR�LQ�GHU�.LUFKH�DXIJHQRPPHQ�� 'DQDFK� EHJDQQ� GHU� JHP�WOLFKH�7HLO� LQ� GHU�$OWUKHLQKDOOH�PLW� HLQHP�6HNWHPSIDQJ� XQG� HLQHP� UHLFKKDOWL�JHQ�%XIIHW� '$1.(�DQ�DOOH�7HLOQHKPHU�XQG�0LWJHVWDOWHU�GHU�)HLHUOLFKNHLWHQ�  :ROIJDQJ�=HL�OHU� 

)RWR��5REHUW�+HLOHU 
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)DVW����-DKUH�%LEHOHQWGHFNHU  :HQQ� LFK� DQ� GLH� $QIDQJV]HLW� GHU�%LEHOHQWGHFNHU�]XU�FN�GHQNH��VWDXQH�LFK��ZLH�VFKQHOO�GLH�-DKUH�YHUJDQJHQ�VLQG� XQG� ZLH� YLHOH� .LQGHU� LFK� EHL�GHQ� %LEHOHQWGHFNHUQ� HLQH� =HLW� ODQJ�EHJOHLWHQ�GXUIWH�� ,Q]ZLVFKHQ�VLQG�VFKRQ�HLQLJH� LP�.RQILUPDWLRQVDOWHU� RGHU� VRJDU� QRFK�lOWHU�� ,Q�GHU�QlFKVWHQ�$XVJDEH�ZHU�GH� LFK� EHULFKWHQ�� ZLH� GDV� GDPDOV�ZDU�� DOV� ZLU� PLW� GHQ� %LEHOHQWGH�FNHUQ�DQJHIDQJHQ�KDEHQ�  8QVHUH�7KHPHQ  ,Q� GHQ� OHW]WHQ� :RFKHQ� KDEHQ� ZLU�XQV� PLW� 0RVH� EHVFKlIWLJW� XQG� DOV�ZLU�GLH�*HVFKLFKWH�HU]lKOW�KDEHQ��DOV�*RWW� 0RVH� GHQ�$XIWUDJ� JDE�� ]X�GHQ� ,VUDHOLWHQ�XQG� GHP�3KDUDR�]X� JHKHQ�� XP�LKQHQ� ]X� VDJHQ��GDVV� VLH� DXV�bJ\SWHQ� DXV�ZDQGHUQ� VROOWHQ��PXVVWH� LFK� DXFK�DQ�PHLQH� HLJHQH�6LWXDWLRQ� GHQ�NHQ�� 0RVH� VDJWH� DXFK� QLFKW� JOHLFK��Ä-D�*RWW�� LFK� HLOH� VRIRUW� ORV�³�1HLQ��HU�ZROOWH�QLFKW�XQG�VDJWH�VWDWWGHVVHQ��Ä,FK�ELQ�NHLQ�JXWHU�5HGQHU��6FKLFNH�GRFK�HLQHQ�DQGHUHQ�³� 8P� HKUOLFK� ]X� VHLQ�� JHKW� HV�PLU�DXFK� KlXILJ� VR��ZHQQ� LFK� DP�0RQ�WDJ-1DFKPLWWDJ� QDFK� PHLQHU� $UEHLW�

P�GH� XQG� XQPRWLYLHUW� ]X� GHQ� %L�EHOHQWGHFNHUQ� LQV� *HPHLQGHKDXV�JHKH�� 'DQQ� VDJH� LFK� DXFK� RIW� ]X�*RWW�� Ä$FK�� VFKLFNH� GRFK� MHPDQG�DQGHUHV�� ,FK� ELQ� YLHO� ]X� P�GH� XQG�M�QJHU�ZHUGH� LFK�DXFK�QLFKW�³�'RFK�*RWW�PHLQW�HV�MHGHV�0DO�JXW�PLW�PLU�XQG� VFKHQNW� PLU� GLH� Q|WLJH� .UDIW�XQG�*HGXOG�XQG�]XVlW]OLFK�QRFK�YLHO�)UHXGH� GD]X�� � -HGHQ� 0RQWDJDEHQG�NRPPH� LFK� ]ZDU�P�GH�� DEHU� YROOHU�)UHXGH� QDFK� +DXVH�� ZHLO� LFK� GXUFK�GLH� .LQGHU� UHLFK� EHVFKHQNW� ZHUGH��,FK� OHUQH� DXFK� GXUFK� VLH�� ZLH� PDQ�HFKWHV� *RWWYHUWUDXHQ� OHUQHQ� NDQQ�XQG� VLH� OHUQHQ� YRQ� XQV�� ZDV� LQ� GHU�%LEHO�VWHKW�XQG�ZDV�GLHVH�*HVFKLFK�WHQ�PLW� MHGHP�HLQ]HOQHP�0HQVFKHQ�]X�WXQ�KDW���  8QWHUVW�W]XQJ�JHVXFKW�  ,P�YHUJDQJHQHQ�'H]HPEHU�LVW�XQVH�UH� ODQJMlKULJH� 0LWDUEHLWHULQ� (OLVD�EHWK�PLW����-DKUH� LQ�GHQ�5XKHVWDQG�JHJDQJHQ�XQG�ZLU� �+HOHQH�XQG� LFK��VXFKHQ�HLQH�GULWWH�0LWDUEHLWHULQ��XP�GLH� $UEHLW� GHU� %LEHOHQWGHFNHU� ]X�XQWHUVW�W]HQ�� 9LHOOHLFKW� KDW� MHPDQG�=HLW� XQG� /XVW� VLFK� XQV� DQ]XVFKOLH��HQ�� 'LH� %LEHOHQWGHFNHUNLQGHU� VLQG�]ZLVFKHQ���XQG���-DKUHQ�DOW��XQG�ZLU�WUHIIHQ�XQV�MHGHQ�0RQWDJ��DX�HU�GHQ�6FKXOIHULHQ�� ]ZLVFKHQ� ������ 8KU�XQG�������8KU�  :LU� IUHXHQ� XQV� DXI� =XZDFKV�� RE�*UR��RGHU�.OHLQ�� +HU]OLFK� ZLOONRPPHQ�� NRPPW� HLQ�IDFK�KHUHLQ�� *DEULHOH�(PVHU 



———————————————————————————————
�� 

 

5DOO\HV� XQG�:DVVHUVSLH�OH�LP�*DUWHQ�GHV�*HPHLQ�GHKDXVHV�VWDWWILQGHQ�ZHUGHQ�� $XIJUXQG� GHU� GXUFKZHJ�SRVLWLYHQ�5HVRQDQ]� GHV� OHW]WHQ� -DK�UHV��ZROOHQ�ZLU�DXFK� LQ�GLHVHP�-DKU�PLW� GHQ� -XQJVFKDUNLQGHUQ� LP� *H�PHLQGHKDXV��EHUQDFKWHQ��'DEHL�YHU�OHEHQ�ZLU�HLQHQ�VSDQQHQGHQ�7DJ�PLW�6SLHO� XQG� 6SD��� HLQHP� OHFNHUHQ�$EHQGHVVHQ��JHIROJW�YRQ�HLQHP�)LOP�XQG� HLQHP� JHPHLQVDPHQ� )U�KVW�FN�DP�QlFKVWHQ�0RUJHQ�� )DOOV�ZLU�'HLQ�,QWHUHVVH�JHZHFNW�KDEHQ�� VFKDX� GRFK�PDO� YRUEHL��:LU�IUHXHQ� XQV� DXI� 'LFK�� 'HLQ�-XQJVFKDUWHDP��  &HGULF��-D\��/HD��7LPR�� &HDUD�XQG�7LOO 

&9-0�–�-XQJVFKDU  -HGHQ� ]ZHLWHQ� XQG� YLHUWHQ�0LWW�ZRFK� LP� 0RQDW� WULIIW� VLFK� GLH�-XQJVFKDU� YRQ� ������ 8KU� ELV������� 8KU� LP� *HPHLQGHKDXV��'LH� -XQJVFKDU� LVW� HLQH� EXQW� JH�PLVFKWH�*UXSSH�YRQ�-XQJHQ�XQG�0lGFKHQ� LP�$OWHU� YRQ� DFKW� ELV�]Z|OI� -DKUHQ�� 8QVHU� 5LWXDO� ]X�%HJLQQ� GHU� 6WXQGH� LVW� GDV� JH�PHLQVDPH� 6LQJHQ� YRQ� /LHGHUQ��EHJOHLWHW� YRQ�&KULVWLDQH� 6HUHVVH�DQ� GHU� *LWDUUH�� XQG� GDV� +|UHQ�HLQHU� SDVVHQG� ]XP� 7KHPD� DXV�JHZlKOWHQ�*HVFKLFKWH�� 'DV� -XQJVFKDUWHDP� LVW� QDFK� HL�QHP� HUIROJUHLFKHQ� -DKU� ����� JXW�LQV� QHXH� -DKU� ����� JHVWDUWHW�� :LU�KDEHQ� JHVXQJHQ�� JHNRFKW�� JHVSLHOW�XQG�JHEDVWHOW��%LV�]X�GHQ�6RPPHU�IHULHQ� ZROOHQ� ZLU� GDV� KRIIHQWOLFK�JXWH� :HWWHU� QXW]HQ� XQG� YLHO� 6SD��EHLP�6SLHOHQ�LP�)UHLHQ�KDEHQ��'DV�KHL�W�� GDVV� ZLHGHU� *HOlQGHVSLHOH��
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 :HQQ�HLQHU�HLQH�5HLVH�WXW��GDQQ�NDQQ�HU�ZDV�HU]lKOHQ�����  0LU� JHKW� HV� DXFK� VR��(QGH�6HSWHP�EHU�� $QIDQJ� 2NWREHU� KDEH� LFK� DQ�HLQHU�*UXSSHQUHLVH�DQ�GHQ�*DUGDVHH�WHLOJHQRPPHQ�� (V� ZDU� ZXQGHU�VFK|Q�� GLH� *HVHOOVFKDIW� KDW� JH�VWLPPW��GHU�%XV�XQG�GHU�)DKUHU�ZD�UHQ�R�N���GDV�:HWWHU�KDW�PLWJHVSLHOW��GDV�+RWHO�ZDU� VHKU�JXW�XQG�HUVW� GLH�/DQGVFKDIW� DP� *DUGDVHH� XQG� UXQG�KHUXP�–�WUDXPKDIW�� $OV� 8UODXE� NDQQ� LFK� GLHVH� :R�FKH� QLFKW� EH]HLFKQHQ�� HV� VWDQGHQ�YLHOH�7HUPLQH�DQ��XP�DOO�GDV�6FK|QH�UXQG� XP� GHQ� *DUGDVHH� ]X� VHKHQ��(LQH�)DKUW�JLQJ�ELV�]X�GHQ�'RORPL�WHQ��XP�GLH�'UHL�=LQQHQ��GHQ�5RVHQ�JDUWHQ�XQG�QRFK�PHKU�]X�VHKHQ�� ,QV�7UHQWLQR�JLQJ�HV�DXFK��XQG�QDFK�9H�URQD� XQG� HLQH� )DKUW� IDVW� UXQG� XP�GHQ� *DUGDVHH�� 'LH� 5HLVH� ZDU� JXW�GXUFKGDFKW� XQG� JHSODQW�� ZLH� DOOH�GLHVH� *UXSSHQUHLVHQ�� DQ� GHQHQ� LFK�ELVKHU�WHLOJHQRPPHQ�KDEH�  %HJHJQXQJHQ  $EHU� DOO� GDV� ZROOWH� LFK� HLJHQWOLFK�QLFKW� HU]lKOHQ�� VR� HLQ� ELVVFKHQ� JH�K|UW�HV�DEHU�GD]X��%HL�GHQ�%HVLFKWL�JXQJVWRXUHQ�ZDUHQ�]ZHL�RUWVNXQGLJH�5HLVHOHLWHULQQHQ� GDEHL�� GLH� XQVHUHU�*UXSSH� /DQG� XQG� /HXWH� DXI� VHKU�QHWWH�$UW�XQG�:HLVH�QlKHUEUDFKWHQ� 'D�ZDU�3HWUD��HLQH�'HXWVFKH��GLH�VHLW� �EHU� I�QI]HKQ� -DKUHQ� LQ� ,WDOLHQ�OHEW� XQG� 3LD�� HLQH� HFKWH� ,WDOLHQHULQ��

3LD� KDWWH� HLQH� JDQ]� EHVRQGHUH� $UW��LKUH� +HLPDW� OLHEHYROO� YRU]XVWHOOHQ��6LH� KDW� PLW� YLHOHQ� SHUV|QOLFKHQ� (U�OHEQLVVHQ�LKUH�%HULFKWH�DQJHUHLFKHUW��6R�]XP�%HLVSLHO�KDW�VLH�HU]lKOW��GDVV�HV� VHKU�YLHOH�2OLYHQElXPH�DP�*DU�GDVHH� JLEW�� GHUHQ� (UQWH� QDW�UOLFK�GXUFK�3IO�FNHQ�SHU�+DQG�HUIROJW��,KU�(OWHUQKDXV�VWHKW�QXU�ZHQLJH�.LORPH�WHU� YRQ� XQVHUHP� 'RPL]LO� /LPRQH�HQWIHUQW�� LQ� 7UHPRVLQH�� $XFK� LP�*DUWHQ�LKUHU�(OWHUQ�ZDFKVHQ�2OLYHQ� $E�1RYHPEHU�EHJLQQW�GLH�(UQWH��9RULJHV� -DKU� ZDU� GLH� (UQWH� VHKU�VFKOHFKW�� GLH� 2OLYHQ� ZDUHQ� YRQ� HL�QHP� ,QVHNW� EHIDOOHQ� XQG� GDGXUFK�PHKU� RGHU� ZHQLJHU� YHUQLFKWHW� ZRU�GHQ�� 'DV� ZDU� HLQHUVHLWV� VFKOLPP��DQGHUHUVHLWV� EHUXKLJHQG�� ZHLO� 3LDV�9DWHU�-�HLQLJHV��EHU�DFKW]LJ�-DKUH�DOW�-�VLFK�QLFKW�LQ�GLH�*HIDKU�EHJDE��DXI�GLH�%lXPH�]X�VWHLJHQ��XP�HLJHQKlQ�GLJ�GLH�2OLYHQ�]X�SIO�FNHQ�� -HGHV� -DKU� ZLHGHUKROW� VLFK� GLH�VHOEH� 3UR]HGXU�� GLH� 0XWWHU� PXVV�LPPHU� I�U� GDV� OHLEOLFKH� :RKO� VRU�JHQ��HLQH�6FKZHVWHU�GDV�+DQG\�SDUDW�KDOWHQ�� XP� HYHQWXHOO� GHQ� $U]W� ]X�UXIHQ�� IDOOV� 3DSD� YRP� %DXP� IlOOW��HLQH� GLH� /HLWHU� KDOWHQ� XQG� 3LD� XQG�GLH�YLHUWH�6FKZHVWHU�DOOH�2OLYHQ��GLH�UXQWHU� IDOOHQ�� ]XVDPPHQOHVHQ��:HL�WHUKLQ� JLEW� HV� LQ� LKUHP� +HLPDWRUW�QRFK�.lVHUHLHQ��GLH�EHVRQGHUV�JXWHQ�.lVH�KHUVWHOOHQ�� (V�ZDUHQ� JDQ]� YLHOH�.OHLQLJNHL�WHQ��LQ�GHQHQ�VLH�LKUH�9HUEXQGHQKHLW�]X� LKUHU�+HLPDW� XQG� GHP�*DUGDVHH�HU]lKOWH� XQG� GDV� LPPHU� PLW� HLQHU�+HLWHUNHLW� XQG� hEHU]HXJXQJ� –� HLQ�IDFK� VFK|Q�� ,UJHQGZDQQ� IUDJWH� VLH�
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GLH�*UXSSH��RE�VLH�9RONVOLHGHU�NHQQW�XQG� DXFK� VLQJHQ� NDQQ�� 6LH� Z�UGH�QLFKW� YLHOH� NHQQHQ�� DEHU� HLQLJH�VFKRQ��6LH�IUDJWH�GDQQ��RE�GLH�5HLVH�JUXSSH� GDV� /LHG� Ä$OOH� 9|JHO� VLQG�VFKRQ� GD³� NHQQW� XQG� I�U� VLH� VLQJHQ�N|QQWH�� 0LW� IU|KOLFKHP� /DFKHQ� HU�I�OOWH�VLH�LKU�GLHVHQ�:XQVFK�  (ULQQHUXQJHQ�DQ�0�QFKHQ  'DQDFK�HU]lKOWH� VLH�HLQH�VHKU� U�KUL�JH� %HJHEHQKHLW�� 9RU� HWZD� GUHL�LJ�-DKUHQ�ZDU� VLH��3LD�� I�U�HLQ� -DKU� DOV�$X-3DLU-0lGFKHQ� LQ� 'HXWVFKODQG� –�LQ�0�QFKHQ��-HQH�)DPLOLH��]X�GHU�VLH�LPPHU�QRFK�.RQWDNW�KDW��KDW�VLH� LP�YHUJDQJHQHQ� -DKU� EHVXFKW�� =X� GHU�)DPLOLH� JHK|UHQ� I�QI� .LQGHU�� ]ZHL�YRQ� LKQHQ� KDEHQ� GDV� 'RZQ-6\QGURP��8QG�I�U�GLHVH�EHLGHQ�ZDU�3LD�LQ�GHU�)DPLOLH�� ,KUH� $XIJDEH� ZDU� QLFKW� OHLFKW��XQG� YLHOOHLFKW� JHUDGH� GHVZHJHQ� EH�VWHKW� QDFK� ZLH� YRU� HLQH� KHU]OLFKH�9HUEXQGHQKHLW�PLW�GHU�)DPLOLH��'LH�(OWHUQ� VLQG� PLWWOHUZHLOH� YHUVWRUEHQ��:lKUHQG� LKUHV�$XIHQWKDOWHV� GDPDOV�KDW� VLH�YLHO�PLW� GHQ�.LQGHUQ�JHVXQ�JHQ��YRU�DOOHP�GHXWVFKH�9RONVOLHGHU��'DV� /LHG� Ä$OOH� 9|JHO� VLQG� VFKRQ�GD³�EUDFKWHQ�GLH�.LQGHU�LKU�EHL�XQG�XPJHNHKUW� OHUQWHQ� VLH� GDV�/LHG� YRQ�3LSSL� /DQJVWUXPSI� DXI� LWDOLHQLVFK�YRQ�3LD�� $OV� VLH�QXQ�YHUJDQJHQHV�-DKU� ]X�*DVW� LQ� 0�QFKHQ� ZDU� XQG� LKU� GLH�7�U� JH|IIQHW� ZXUGH�� EHJU��WHQ� VLH�GLH�EHLGHQ�Ä.LQGHU³�YRQ�GDPDOV�PLW�GHP� /LHG� Ä$OOH� 9|JHO� VLQG� VFKRQ�

GD³�� 0DQ� PHUNWH�� GDVV� 3LD� UXKLJHU�ZXUGH�XQG�LKUH�$XJHQ�IHXFKW�ZDUHQ��LQ�*HGDQNHQ�ZDU�VLH�LQ�0�QFKHQ�EHL�LKUHU�*DVWIDPLOLH�  'LHVH� (U]lKOXQJ� KDW� PLFK� VHKU�EHVFKlIWLJW� XQG� HV� VWDQG� IHVW�� GDVV�LFK� VLH� I�U� XQVHUHQ� *HPHLQGHEULHI�DXIVFKUHLEHQ� PXVV�� LFK� KRIIH�� 6LH�YHUVWHKHQ�GDV� $OOHQ� XQVHUHQ� /HVHUQ� Z�QVFKH�LFK�HLQH�JXWH�=HLW�XQG�ODGH�DOOH��GLH�,QWHUHVVH� DQ� XQVHUHP� PRQDWOLFKHQ�)UHLWDJVWUHII� KDEHQ�� KHU]OLFK� HLQ��:LU� VLQG� DQ� MHGHP� ]ZHLWHQ� )UHLWDJ�LP�0RQDW� YRQ� ������ ELV� ������8KU�LP�(YDQJHOLVFKHQ�*HPHLQGHKDXV� LQ�GHU�0DUNWVWUD�H���� )�U�GHQ�)UHLWDJVWUHII 8VFKL�+HLO 

,1)2�*HPHLQGHEULHI�1U�����  'HU�*HPHLQGHEULHI�1U������ HUVFKHLQW�]XP�$GYHQW�����  5HGDNWLRQVVFKOXVV�LVW�DP� )5�������������  ,KUH�%HLWUlJH�VFKLFNHQ�6LH�ELWWH�P|JOLFKVW�SHU�(PDLO�DQ� JHPHLQGHEULHI#VWRFNVWDGW-HYDQJHOLVFK�GH  +HU]OLFKHQ�'DQN 'DV�5HGDNWLRQVWHDP 
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)DP��+HSSHQKHLPHU��$QIDQJV�QXU �GLH�%HLQH�ZLFNHOQ�XQG�GDQDFK�.RP�SUHVVLRQVVWU�PSIH�DQ]LHKHQ��0LW�GHU�=HLW�PXVVWH�GLH�0XWWHU�JHGXVFKW�XQG�GLH� OHW]WHQ� �� -DKUH� LP� %HWW� JHZD�VFKHQ� ZHUGHQ�� )UDX� 0�� KDW� LQ� GHQ�-DKUHQ� DOOH� 0LWDUEHLWHU� GHU� 6WDWLRQ�NHQQHQJHOHUQW�  0�:��� :LH� ZXUGH� GHU� KlXILJH�:HFKVHO�GHU�3IOHJHULQQHQ�HUOHEW"  )DP�� +HSSHQKHLPHU�� *XW�� -HGH�0LWDUEHLWHULQ� KDW� HLQHQ� DQGHUHQ�%OLFN� DXI� GLH� 3DWLHQWLQ��ZRGXUFK� HV�LPPHU� UHFKW]HLWLJ� ]XU� JXWHQ� (UJlQ�]XQJ�GHU�3IOHJH�NDP�  0�:��� +DEHQ� GLH� 6FKZHVWHUQ� VLFK�DXFK�=HLW�I�U�*HVSUlFKH�PLW�GHU�3D�WLHQWLQ�XQG�GHQ�$QJHK|ULJHQ�JHQRP�PHQ"  )DP�� +HSSHQKHLPHU�� -D�� QDW�U �OLFK��'DV�JHVFKDK�ZlKUHQG�GHU�3IOH�JH��'LH�0LWDUEHLWHULQQHQ�KDEHQ�VLFK�LPPHU� GLH� Q|WLJH� =HLW� JHQRPPHQ�XQG� LKUH� $UEHLW� LQ� 5XKH� YHUULFKWHW��6LH� KDEHQ� )UDX� 0�� JXW� EHREDFKWHW�XQG��EHU�9HUlQGHUXQJHQ�DP�.|USHU�RGHU�$XIIlOOLJNHLWHQ�PLW� GHQ�$QJH�K|ULJHQ� JHVSURFKHQ�� XQG� VR� ZXUGH�GDI�U�JHVRUJW��GDVV�EHL�)UDX�0��DOOHV�1|WLJH�YHUDQODVVW�ZXUGH��  0�:���:DV�ZDU� ,KQHQ�EHL� GHU�%H�WUHXXQJ�ZLFKWLJ�XQG�ZDV�N|QQWH�YHU�EHVVHUW�ZHUGHQ"  )DP��+HSSHQKHLPHU��:LFKWLJ�ZDU �GLH�.RPSHWHQ]� GHU�6FKZHVWHUQ� XQG�

,QWHUYLHZ  0RQLND� :HGHO�� 0LWJOLHG� LP� 9RU�VWDQG�GHV�)|UGHUNUHLVHV�'LDNRQLHVWD�WLRQ� I�KUWH� GDV� IROJHQGH� ,QWHUYLHZ�PLW� )DP�� +HSSHQKHLPHU� ]X� LKUHQ�SHUV|QOLFKHQ� (UIDKUXQJHQ� PLW� GHU�'LDNRQLHVWDWLRQ�6WRFNVWDGW�  0�:��� :LH� ODQJH� KDEHQ� 6LH� GHQ�'LHQVW� GHU� 'LDNRQLHVWDWLRQ� LQ� $Q�VSUXFK�JHQRPPHQ"  )DP�� +HSSHQKHLPHU�� ��-DKUH�EHL�)UDX�0��� GHU�0XWWHU�YRQ�)UDX�+HS�SHQKHLPHU  0�:���:RI�U�JHQDX"  
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GLH�5XKH��PLW�GHU�GLH�3IOHJH�YHUULFK�WHW� ZXUGH�� %HLGHV� VROOWH� DXI� NHLQHQ�)DOO�YHUORUHQ�JHKHQ�  0�:���:LH� N|QQWH�PDQ� GLH� $UEHLW�GHU�'LDNRQLH�XQWHUVW�W]HQ"  )DP�� +HSSHQKHLPHU��'LH�ILQDQ]L�HOOH� 8QWHUVW�W]XQJ� GHU� 'LDNRQLHVWD�WLRQ� GXUFK� GHQ� )|UGHUNUHLV� LVW� HLQH�VLQQYROOH�(LQULFKWXQJ��XP�GHP�3HU�VRQDO�GLH�0|JOLFKNHLW�]X�JHEHQ��JH�

Q�JHQG� =HLW� I�U� GLH� 3DWLHQWHQ� XQG�GHUHQ� $QJHK|ULJH� ]X� KDEHQ�� 'LH�0HQVFKOLFKNHLW�XQG�:lUPH�LVW�JDQ]�ZLFKWLJ� EHL� GHU� 3IOHJH� DOWHU� XQG�NUDQNHU�0HQVFKHQ�  0�:���)DP��+HSSHQKHLPHU��YLHOHQ�'DQN�I�U�GDV�*HVSUlFK�  0RQLND�:HGHO )|UGHUNUHLV�'LDNRQLHVWDWLRQ 

 8QWHUVW�W]HQ�DXFK�6LH�GLH�$UEHLW�GHV�)|UGHUNUHLVHV�GXUFK�,KUH�6SHQGH�XQG�RGHU�0LWJOLHGVFKDIW�  6SHQGHQNRQWHQ�  .UHLVVSDUNDVVH�*UR��*HUDX ,%$1��'(������������������������� %,&��+(/$'()�*5*  *UR��*HUDXHU�9RONVEDQN ,%$1��'(������������������������� %,&��*(12'()�9%' 

%LOG��Ä'HU�*HPHLQGHEULHI³ 



———————————————————————————————
�� 

¨ /���-XOLDQ ¨ /���-HDQ ¨ 1���/XNDV ¨ 3���5HEHFFD  'LH� IROJHQGHQ�-XJHQGOLFKHQ�ZHUGHQ�LP�*RWWHVGLHQVW� XP� ������ 8KU� HLQ�JHVHJQHW�  ̈  '���0DUYLQ ¨ '���-DQD ¨ *���1DGMD ¨ +���-XOLDQ ¨ /���-DVPLQ ¨ 0���0DULH ¨ 0���&KH\HQQH ¨ 0���-R\ 
¨ 5���<DQQLN ¨ 6���$OLQD ¨ :���1LFR ¨ =���/LVD   +HU]OLFKH�(LQODGXQJ� 

.RQILUPDWLRQ������  'LH� GLHVMlKULJH�.RQILUPDWLRQ� ILQGHW�DP�6RQQWDJ������0DL������ �3ILQJVW-6RQQWDJ��LQ�]ZHL�*RWWHVGLHQVWHQ��XP������8KU�XQG�XP�������8KU�� LQ�GHU�(YDQJHOLVFKHQ� .LUFKH� 6WRFNVWDGW�VWDWW� %HUHLWV� DP� 9RUDEHQG� �6DPVWDJ������0DL�������XP�������8KU��LVW�GLH�$EHQGPDKOVIHLHU�� ]X� GHU� QHEHQ� GHQ�.RQILUPDQGLQQHQ� XQG� .RQILUPDQ�GHQ� LKUH�(OWHUQ��3DWHQ�XQG�)DPLOLHQ�XQG�GLH�*HPHLQGH�KHU]OLFK� HLQJHOD�GHQ�VLQG��  'LH� IROJHQGHQ�-XJHQGOLFKHQ�ZHUGHQ�LP�*RWWHVGLHQVW�XP������8KU�HLQJH�VHJQHW�  ̈  *���*LQD ¨ +���7RELDV ¨ +���%UHDQQH ¨ +���)\QQ ¨ +���0DUWLQ ¨ +���6HEDVWLDQ 
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/LHEH�*HPHLQGH�  0DFKW�KRFK�GLH�7�U�� GLH�7RU�PDFKW�ZHLW���� -D�� 6LH� OHVHQ� ULFKWLJ�� GLHV� LVW�HLQ� %HLWUDJ� ]XP� *HPHLQGHEULHI� ]X�3ILQJVWHQ�� 'HU� :LQWHU� LVW� JHUDGH�YHUJDQJHQ�� GLH� 2VWHUIHLHUOLFKNHLWHQ�OHLGHU� VFKRQ� ZLHGHU� YRUEHL�� GDV�QlFKVWH�JUR�H�)HVW�VWHKW�YRU�GHU�7�U��XQG�ZLU�EHUHLWHQ�PLW�)HXHUHLIHU�$G�YHQWV-�XQG�:HLKQDFKWVOLHGHU�YRU��GLH�ZLU�DP�6RQQWDJ������������ LQ�XQVH�UHP� GLHVMlKULJHQ� .RQ]HUW� HUNOLQJHQ�ODVVHQ�ZROOHQ�� 'LH� =HLW� ZLUG� NQDSS�� 'HU� 7HU�PLQNDOHQGHU� LVW� VHKU�DXVJHI�OOW��'HU�.LUFKHQFKRU� EHJHKW� QlPOLFK� LQ� GLH�VHP� -DKU� VHLQ� ����� -XELOlXP��� 'DV�KHL�W� I�U� XQV� QLFKW� LP� VWLOOHQ�.lP�PHUOHLQ� IHLHUQ�� VRQGHUQ�PLW�GHU�*H�PHLQGH�  9LHOIlOWLJH�$NWLYLWlWHQ  $P�)UHLWDJ��GHQ����������ODGHQ�ZLU�]X� HLQHP�&KRUIHVW� HLQ�� ]X� GHP� DOOH�HLQJHODGHQ� VLQG�� GLH� GHP�&KRU� YHU�EXQGHQ�VLQG��JHUQH�VLQJHQ��RGHU�GLH�GHU�0XVLN� HLQIDFK� ODXVFKHQ�ZROOHQ��

:LU� ZROOHQ� VLQJHQ�� HVVHQ�� WULQNHQ�XQG� IU|KOLFK�VHLQ��'DV�*DQ]H� ILQGHW�VWDWW� LP� *HPHLQGHKDXV� DE� ������8KU��%HL�GHU�*HOHJHQKHLW�JUDWXOLHUHQ�ZLU� JDQ]� KHU]OLFK� GHP� )O|WHQNUHLV�XQG� VHLQHU� /HLWHULQ� 6RQMD� 6LHJHO�]XP� ���� -DKU� VHLQHV� %HVWHKHQV��$XFK� GRUW� JLEW� HV� QHXH� 0LWVSLHOHU��GDV�LVW�ZXQGHUEDU� 'HU� QlFKVWH�7HUPLQ�� GHU� I�U� XQV�DQVWHKW�� LVW� DP� ���������� GDV� .RQ�ILUPDWLRQVDEHQGPDKO�� (LQ� SDDU� UXQ�GH� *HEXUWVWDJH� XQVHUHU� 'DPHQ� EH�VLQJHQ� ZLU� DXFK� QRFK�� 'DV� EHOHEW�GHQ�&KRUDOOWDJ�XQG�PDFKW�DOOHQ�'D�PHQ� )UHXGH�� $XFK� ZHQQ� ZLU� JH�PHLQVDP� DXI� 7RXU� JHKHQ�� OlVVW� GHU�6SD�� QLFKW� ODQJH� DXI� VLFK� ZDUWHQ��(QGH�6HSWHPEHU�EHVXFKHQ�ZLU�XQVH�UH� IU�KHUH� 0LWVlQJHULQ� %ULJLWWH�.O|FN�LQ�0XUQDX�LP�%ODXHQ�/DQG�LQ�%D\HUQ�� 'RUW� JHEHQ� ZLU� QRFKPDO�XQVHUH� /LHGHU� YRP� OHW]WHQ� .RQ]HUW�]XP�%HVWHQ��'HU�3UREHQDOOWDJ�PDFKW�6SD��� DXFK� ZHJHQ� XQVHUHU� QHXHQ�0LWVlQJHULQQHQ�� :LU� GXUIWHQ� YRU�2VWHUQ� QRFK� HLQH� 6lQJHULQ� LQ� XQVH�UHQ� 5HLKHQ� EHJU��HQ�� GLH� GHQ�:HJ�]X� XQV� JHIXQGHQ� KDW��+HU]OLFK�ZLOO�NRPPHQ�VLQG�DOOH�'DPHQ��GLH�JHUQH�VLQJHQ��PLWWZRFKV�YRQ����ELV�������8KU��*HIHLHUW�ZLUG�EHL�XQV�JHUQH�XQG�RIW�� /DQJHZHLOH�NHQQHQ�ZLU�QLFKW��$OO�GDV�]XP�/REH�*RWWHV��GDV�JLEW�GHP�/HEHQ�6LQQ�LQ�GLHVHQ�XQUXKLJHQ�=HL�WHQ� ,Q�GLHVHP�6LQQ�JU��W�6LH� LQ�EHVWHU�)U�KOLQJVODXQH ,KUH�'DJPDU�6WDXGW��&KRUOHLWHULQ� 
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PLW� GHP� )O|WHQNUHLV� GHQ� *RWWHV�GLHQVW��$Q�+HLOLJ�$EHQG�VSLHOWHQ�ZLU�XP� ������ 8KU�� VRZLH� DP� ���:HLK�QDFKWVWDJ�LP�*RWWHVGLHQVW� $P� ���� -DQXDU� VSLHOWHQ� ZLU� LP�*RWWHVGLHQVW� DQOlVVOLFK� GHV� -XELOl�XPV�GHU�)UDXHQKLOIH� ,P�*RWWHVGLHQVW�DP�2VWHUVRQQWDJ�I�KUWHQ�ZLU�JHPHLQVDP�PLW�GHP�)O|�WHQNUHLV� GHQ� 'RSSHOFKRU� Ä,Q� GLU� LVW�GLH� )UHXGH³� XQG� Ä,ULVFKH� 6HJHQV�

5�FNEOLFN����-���$XVEOLFN  'HU� 3RVDXQHQFKRU� ZDU� LQ� GHU� $G�YHQWV]HLW� ]X� K|UHQ�� EHL�2EVW�	�*H�P�VH� +HIHUPHKO� DQOlVVOLFK� GHV�Ä/DQJHQ� 6DPVWDJV³�� VRZLH� EHL� GHU�6HQLRUHQZHLKQDFKWVIHLHU� GHU� *H�PHLQGH�LQ�GHU�$OWUKHLQKDOOH�XQG�DXI�GHP� :HLKQDFKWVPDUNW� GHV� 999�*RGGHODX� DP� %�FKQHUKDXV�� $P� ���$GYHQW� XPUDKPWHQ� ZLU� JHPHLQVDP�

%LOG��+DUDOG�YRQ�+D]D-5DGOLW] 
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Z�QVFKH³�DXI��$P�����$SULO�ZHUGHQ�GLH� %OlVHULQQHQ� XQG� %OlVHU� ]XVDP�PHQ�PLW�GHQ�0LWJOLHGHUQ�GHV�)O|WHQ�NUHLVHV�GHQ�*RWWHVGLHQVW�]XP���MlK�ULJHQ� -XELOlXP� GHV� )O|WHQNUHLVHV�PXVLNDOLVFK�JHVWDOWHQ�� 'DQDFK� EHJLQQW� I�U� GHQ� 3RVDX�QHQFKRU�ZLHGHU�GLH�Ä)UHLOXIWVDLVRQ³��$P� ����0DL� ����� ZLUG� GHU� 3RVDX�QHQFKRU� EHLP� *RWWHVGLHQVW� LP�6FKZLPPEDG�VSLHOHQ��$QVFKOLH�HQG�ZHUGHQ� ZLU� JHPHLQVDP� PLW� GHP�0XVLNFRUSV� GHU� )):� 6WRFNVWDGW�]XP� 8QWHUKDOWXQJVSURJUDPP� �EHU�OHLWHQ�� $Q� )URQOHLFKQDP� ZHUGHQ� ZLU�ZLH� MHGHV� -DKU� GLH� 3UR]HVVLRQ� GHU�NDWKROLVFKHQ� .LUFKHQJHPHLQGH� LQ�%LHEHVKHLP�EHJOHLWHQ� (EHQIDOOV�]X�K|UHQ�LVW�GHU�3RVDX�QHQFKRU� LQ� XQVHUHQ� hEXQJVVWXQGHQ�MHGHQ� 'LHQVWDJ� XP� ������ 8KU� LP�(YDQJHOLVFKHQ�*HPHLQGHKDXV� LQ�GHU�0DUNWVWUDVVH�  %HULFKW�XQG�%LOGHU�� 0DUOHQH�.UDXV�� 

7(50,1 9250(5.(1�  ����-XQL����� ������8KU  -DKUHVKDXSWYHUVDPPOXQJ )|UGHUNUHLV�'LDNRQLHVWDWLRQ�6WRFNVWDGW�DP�5KHLQ�H�9�  ,P�(YDQJHOLVFKHQ� *HPHLQGHKDXV 0DUNVWUD�H��� �����6WRFNVWDGW 
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(LQ�0XVLNJHQXVV�YRQ�.ODVVLN�ELV�3RS�-�.RQ]HUW�LQ�6WRFNVWDGW�PLW�*UHHQVLQJHUV�XQG�9LUWXRVHQ�DXV�.|OQ  $XI� HLQ� .RQ]HUW� JDQ]� EHVRQGHUHU�$UW� EHUHLWHQ� VLFK� GHU]HLW� GLH�*UHHQVLQJHUV� YRU�� 'HU� PRGHUQH�&KRU�GHU�6.*-$EWHLOXQJ�0XVLN�WULWW�DP� ��� -XQL� �6RQQWDJ�� XQWHU� GHP�0RWWR� Ä0HLVWHUZHUNH� YRQ� 9LYDOGL�ELV� ]X� GHQ�%HDWOHV³� JHPHLQVDP�PLW�HLQHP� .|OQHU� (QVHPEOH� DXI� XQG�SUlVHQWLHUW�HLQH�PXVLNDOLVFKH�3DOHWWH�YRQ�.ODVVLN� ELV� 3RS��'LH�:HOWNODV�VHPXVLNHU�� GLH� ]X�*DVW� DP�$OWUKHLQ�VLQG�� JHVWDOWHQ�PLW� GHQ�6lQJHULQQHQ�DXV� GHP�5LHG� HLQ� HLQPDOLJHV�PXVL�NDOLVFKHV�(UOHEQLV� 0LW�GHQ�*UHHQVLQJHUV� WULWW� LQ�GHU�HYDQJHOLVFKHQ� .LUFKH� GLH� -XQJH�3KLOKDUPRQLH� .|OQ� DXI�� 6HLW� �����EHJHLVWHUW�GLHVHV�2UFKHVWHU�VHLQ�3XE�OLNXP�EHL�$XIWULWWHQ�LQ�JDQ]�(XURSD��$PHULND� XQG�$XVWUDOLHQ��$OV� .DP�PHURUFKHVWHU� DXV� GHQ�9LUWXRVHQ� GHU�3KLOKDUPRQLH� �EHUVFKUHLWHQ� Ä7KH�&KDPEHUV³� GLH� �EOLFKHQ� PXVLNDOL�VFKHQ� *UHQ]HQ� XQG� ELHWHQ� HLQ� 3UR�JUDPP� YRQ� EHOLHEWHQ� NODVVLVFKHQ�:HUNHQ� ELV� ]X� DNWXHOOHU� 0XVLN� LQ�HLQHP�JDQ]�QHXHQ�*HZDQG��  :HOWNODVVHPXVLNHU�]HLJHQ�LKU�.|QQHQ  0DO� JHWUHQQW� XQG� PDO� JHPHLQVDP�ELHWHQ� *UHHQVLQJHUV� XQG� Ä7KH�&KDPEHUV³� HLQ� XQWHUKDOWVDPHV� 3UR�JUDPP� DXI� KRKHP� PXVLNDOLVFKHP�1LYHDX�� 'DV� 6ROLVWHQHQVHPEOH�� GDV�

]XP� HUVWHQ� 0DO� LQ� 6WRFNVWDGW� DXI�WULWW�� YHUHLQW� GLH� YLHOYHUVSUHFKHQGV�WHQ� 7DOHQWH� 'HXWVFKODQGV�� 'LH� MXQ�JHQ�0XVLNHU�VLQG�0HLVWHUVFK�OHU�GHU�.|OQHU�0XVLNKRFKVFKXOH�XQG�3UHLV�WUlJHU� GHU� ZLFKWLJVWHQ� LQWHUQDWLRQD�OHQ�:HWWEHZHUEH�� 8P�������8KU�EHJLQQW�GDV�.RQ�]HUW�� GDV� 0XVLN� YRQ� 9LYDOGL�� %DFK�RGHU� /HRSROG�0R]DUW� HEHQVR� ELHWHW�ZLH�$GHOHV�)LOPVRQJ�Ä6N\IDOO³�RGHU�Ä0LFKHOOH³� YRQ� GHQ� %HDWOHV� –�VWLPPJHZDOWLJ� XQWHUVW�W]W� YRQ� GHQ�6lQJHULQQHQ� GHU� 6.*� 6WRFNVWDGW��Ä'DV�ZLUG�HLQ�JUR�HV�PXVLNDOLVFKHV�(UHLJQLV� I�U� XQVHUH� 5HJLRQ³�� IUHXW�VLFK� &ODXGLD� -RFKHP� YRQ� GHQ�*UHHQVLQJHUV�� Ä:LU� EHUHLWHQ� XQV�LQWHQVLY� YRU�� XP� GHQ� *lVWHQ� JH�PHLQVDP� PLW� GHQ� 0XVLNHUQ� HLQHQ�XQYHUJHVVOLFKHQ�$EHQG�]X�EHUHLWHQ�³  9RUYHUNDXI�KDW�EHJRQQHQ  .DUWHQ�JLEW�HV�LP�9RUYHUNDXI�I�U����(XUR� EHLP� .LRVN� *HQFGDO��6WRFNVWDGW��� 7UHQGK�WWH� 6FKO|VVHU�	� &DQQL]]DUR� �%LHEHVKHLP��� %DXHU�5XSS� �*RGGHODX�� XQG� 'LH� %ULOOH��*HUQVKHLP��� DX�HUGHP� LP� ,QWHUQHW�DXI� ZZZ�HYHQWLP�GH��ZZZ�UHVHUYL[�GH� XQG� ZZZ�JUHHQ-VLQJHUV�GH� VRZLH� EHL� DOOHQ�&KRUVlQ�JHULQQHQ��$Q�GHU�$EHQGNDVVH�NRVWHW�GHU� (LQWULWW� ��� (XUR�� 9RU� XQG� QDFK�GHP� .RQ]HUW� VRZLH� LQ� GHU� 3DXVH�ZHUGHQ� GLH�%HVXFKHU� DXI� GHP�9RU�SODW]�GHU�.LUFKH�EHZLUWHW�  $QLWD�0DXO  
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 0RQWDJ� ������8KU�Ä%LEHOHQWGHFNHU³ �I�U�.LQGHU�YRQ��-��-DKUHQ�  'LHQVWDJ� ������8KU�.RQIL-8QWHUULFKW�*U�, ������8KU��.RQIL-8QWHUULFKW�*U�,, ������8KU�3RVDXQHQFKRU   0LWWZRFK� ������8KU�&9-0--XQJVFKDU �������0,�LP�0RQDW���-���-�� ������8KU�)O|WHQXQWHU U LFKW ������8KU�)O|WHQNUHLV ������8KU�.LUFKHQFKRU   
 

'RQQHUVWDJ� ������8KU�)UDXHQKLOIH� �LP�:LQWHUKDOEMDKU� ������8KU�/RESUHLVJRWWHVGLHQVW�.LUFKH�����'2�LP�0RQDW�  )UHLWDJ� ������8KU�Ä)UHLWDJVWUHII³� ����)5�LP�0RQDW� ������8KU��2IIHQH�-XJHQGZRK�QXQJ����-WlJLJ��JHUDGH�.:�  6RQQWDJ� ������8KU�*RWWHVGLHQVW��.LUFKH� MHGHQ����62�LP�0RQDW��)DPLOLHQ-JRWWHVGLHQVW�Ä��ELV���³� 
,035(6680  *HPHLQGHEULHI�GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6WRFNVWDGW�DP�5KHLQ�� +HUPDQQVWU������������6WRFNVWDGW�DP�5KHLQ 
 +HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGV��9RUVLW]��5��+HIHUPHKO� 
 'UXFN��  3ULQW3URILV��8KODQGVWUD�H����������'DUPVWDGW $XIODJH�  ������6W�FN 5HGDNWLRQ�  0DUFXV�'DYLG��*HUOLQGH�+HLO��;DQGUD�7LOOH��7LIIDQ\�    <DPDPRWR��+HLNH�+DUWXQJ��5HQDWH�5HLFKPDQQ /D\RXW�  +HLNH�+DUWXQJ 
 0LWZLUNHQGH��VLHKH�.HQQ]HLFKQXQJ�GHU�HLQ]HOQHQ�$UWLNHO :HLWHUH�7H[WH�X��%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³ 
 'HU�*HPHLQGHEULHI�ZLUG�NRVWHQORV�DQ�DOOH�HYDQJHOLVFKHQ�+DXVKDOWH�LQ� 6WRFNVWDGW�DP�5KHLQ�YHUWHLOW��:HQQ�6LH�GLH�*HPHLQGHEULHIDUEHLW�DXFK� ZHLWHUKLQ�XQWHUVW�W]HQ�ZROOHQ��IUHXHQ�ZLU�XQV��EHU�,KUH�6SHQGH�DXI�IROJHQGHV�.RQWR�  .UHLVVSDUNDVVH�*UR��*HUDX� ,%$1��'(��������������������������%,&��+(/$'()�*5*  9LHOHQ�'DQN� 
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.LQGHUWDJHVVWlWWH�³$UFKH�1RDK´� /HLWHULQ��$QJHOD�%U�FNQHU 5KHLQVWUD�H��� ������6WRFNVWDGW�DP�5KHLQ 7HO���������������� NLQGHUJDUWHQ#VWRFNVWDGW-HYDQJHOLVFK�GH ZZZ�NLWD-VWRFNVWDGW�GH  'LDNRQLHVWDWLRQ� 3IOHJHGLHQVWOHLWXQJ�� 'LUN�:LHGHUKROG +HUPDQQVWUD�H��� ������6WRFNVWDGW 7HO�������������������)D[�������� 5XIEHUHLWVFKDIW��������������� LQIR#GLDNRQLHVWDWLRQ-VWRFNVWDGW�GH  )|UGHUNUHLV�'LDNRQLHVWDWLRQ� 6WRFNVWDGW�DP�5KHLQ�H�9� 9RUVLW]HQGHU��/RWKDU�+RIIPDQQ )ULHGULFK-(EHUW-6WU���D ������6WRFNVWDGW�DP�5KHLQ 7HO���������������� ORWKDU#JDORKR�GH  $OWHQKHLPVHHOVRUJH� 3IDUUHULQ�$QJHOD�.U|JHU 7HO�����������������  

3IDUUE�UR� )U��5HLFKPDQQ� +HUPDQQVWUD�H��� ������6WRFNVWDGW�DP�5KHLQ 7HO���������������� )D[��������������� SIDUUEXHUR#VWRFNVWDGW-HYDQJHOLVFK�GH gIIQXQJV]HLWHQ� 02�)5�������ELV�������8KU '2��������ELV�������8KU  3IDUUVWHOOH�,� 3IDUUHU�0DUFXV�'DYLG 5KHLQVWUD�H��� 7HO����������������� )D[��������������� P�GDYLG#VWRFNVWDGW-HYDQJHOLVFK�GH 6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ  3IDUUVWHOOH�,,� 3IDUUHULQ�&KULVWLDQH�6HUHVVH 5KHLQVWUD�H��� 7HO����������������� )D[��������������� F�VHUHVVH#VWRFNVWDGW-HYDQJHOLVFK�GH 6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ  .LUFKHQYRUVWDQG� �9RUVLW]HQGHU�� 5LFKDUG�+HIHUPHKO 7HO������������������RGHU 7HO����������������� ULFKDUG�KHIHUPHKO#VWRFNVWDGW-HYDQJHOLVFK�GH  .�VWHU /XGZLJ�+DPPDQQ .LUFKVWU��� 7HO���������������� 

  $QVFKULIWHQ $XINOHEHU 


