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)�U�GLH�)�OOXQJ�GLH�(UEVHQ�EODQFKLHUHQ�XQG�HLVNDOW�DEVFKUHFNHQ��'LH�6FKDORWWHQ�PLW�3RUWZHLQ�DQG�QVWHQ�XQG�DXI�����HLQNRFKHQ��'LH�&UHPH�GRXEOH�]XI�JHQ�XQG�XP�GLH�+lOIWH�HLQNRFKHQ��3HWHUVLOLH��0LQ]H��%XWWHU�XQG�GLH�(UEVHQ�]XJHEHQ�XQG�LP�0L[HU�]X�HLQHP�3�UHH�YHUDUEHLWHQ��0LW�6DO]��3IHIIHU�XQG�0XVNDW�DEVFKPHFNHQ�
'LH�*HP�VHZ�UIHO�XQG����J�GHU�.DLVHUVFKRWHQ��HEHQIDOOV�JHZ�UIHOW���LQ�OHLFKW�JH]XFNHUWHP�6DO]ZDVVHU�EODQFKLHUHQ������GHU�*HP�VHZ�UIHO�I�U�GLH�*DUQLWXU�UHVHUYLHUHQ��GHQ�5HVW�XQWHU�GDV�(UEVHQS�UHH�PLVFKHQ�XQG�QRFK�HLQPDO�DEVFKPHFNHQ��'LH�UHVWOLFKHQ�.DLVHUVFKRWHQ�LQ�5DXWHQ�VFKQHLGHQ�XQG�I�U�GLH�*DUQLWXU�LQ�=XFNHUVDO]ZDVVHU�EODQFKLHUHQ�
'HQ�1XGHOWHLJ�DXVUROOHQ��GDV�(UEVHQS�UHH�DXIVSULW]HQ��5DYLROL�IRUPHQ�XQG�LQ�



6DO]ZDVVHU�NRFKHQ�
)�U�GLH�6DXFH�GHQ�,QJZHU�VFKlOHQ�XQG�LQ�KDXFKG�QQH�6WUHLIHQ�VFKQHLGHQ��,Q�:DVVHU�EODQFKLHUHQ��NDOW�DEVFKUHFNHQ�XQG�DEWURSIHQ�ODVVHQ��'HQ�)LVFKIRQG�DXINRFKHQ��PLW�GHP�6DIW�GHU�/LPRQH��)O�VVLJ]XFNHU�XQG�6DO]�DEVFKPHFNHQ��0LW�GHU�0HKOEXWWHU�JDQ]�OHLFKW�ELQGHQ�XQG�PLW�GHU�NDOWHQ�%XWWHU�DXIPRQWLHUHQ�
9RU�GHP�$QULFKWHQ�GLH�,QJZHU�� XQG�/LPRQHQVWUHLIHQ�LQ�GLH�6DXFH�JHEHQ��'LH�JHEUDWHQHQ�6WHLQEXWWILOHWV�DXI���7HOOHU�DQULFKWHQ�
'LH�5DYLROL�LQ�6DO]ZDVVHU�NRFKHQ��PD[����0LQXWHQ��0LW�HLQHP�6W�FNFKHQ�%XWWHU�LQ�GHU�3IDQQH�VFKZHQNHQ��'LH�5DYLROL�DQULFKWHQ��PLW�GHU�/LPRQHQ�� ,QJZHUVDXFH�XPJLH�HQ�XQG�PLW�GHQ UHVHUYLHUWHQ�*HP�VHZ�UIHOQ�XQG�GHQ�.DLVHUVFKRWHQUDXWHQ�JDUQLHUHQ�



*()8(//7(�)25(//(�'5(,�+$6(1)�U���3HUVRQHQ
��)RUHOOHQ�������J�=ZLHEHOQ��JHKDFNW������J�:HL�EURWNUXPH�����GO�0LOFK�����(L������J�0HKO������J�%XWWHU�����GO�:HL�ZHLQ���3DSULND���3HWHUVLOLH��
48(//(��5HVWDXUDQW�'UHL�+DVHQ���������0LFKHOVWDGW�2GHQZDOG
'DV�%URW�LQ�GHU�0LOFK�HLQZHLFKHQ��QLFKW�]X�VWDUN�DXVGU�FNHQ��PLW�����JU��LQ�%XWWHU�ZHL��JHG�QVWHWHQ�=ZLHEHOQ�XQG�JHKDFNWHU�3HWHUVLOLH�YHUPHQJHQ��PLW�GHP�(L�ELQGHQ�XQG�PLW�6DO]�XQG�3DSULND Z�U]HQ�
'LH�)RUHOOHQ�GDPLW�I�OOHQ��DXI�HLQH�/DJH�KHOO�DQJHG�QVWHWH��JHKDFNWH�=ZLHEHOQ�SODW]LHUHQ��Z�U]HQ��PLW�GHP�:HL�ZHLQ�DQJLH�HQ�XQG�LP�2IHQ�SRFKLHUHQ�
'HQ�)RQG�DEJLH�HQ��SDVVLHUHQ��PLW�0HKOEXWWHU�YRQ����JU��0HKO�XQG����JU��%XWWHU�ELQGHQ��DXINRFKHQ��DEVHLWV�GHV�)HXHUV�PLW�GHU�UHVWOLFKHQ�%XWWHU�DXIVFKODJHQ�XQG�GLH�)RUHOOHQ�GDPLW�QDSSLHUHQ�
,P�KHL�HQ�2IHQ�EHL�VWDUNHU�2EHUKLW]H�OHLFKW��EHUEDFNHQ��
8QVHU�6HUYLHUYRUVFKODJ�
'D]X�UHLFKHQ�ZLU�6DO]NDUWRIIHOQ�XQG�)HOGVDODW�PLW�6SHFN�XQG�=ZLHEHOQ�RGHU�IULVFKHQ�JHG�QVWHWHQ�/DXFK�



*()8(//7(�5(+6&+8/7(5�0,7�%$//(./2(66(UJLEW���3RUWLRQHQ
)8(5�',(�5(+6&+8/7(5�����5HKVFKXOWHU�PLW�.QRFKHQ��FD������NJ�������J�5HKIOHLVFK��I�U�GLH�)DUFH�����%U|WFKHQ������PO�:HLQEUDQG���6DO]���3IHIIHU��IULVFK�JHPDKOHQ���:DFKROGHUEHHUHQ�������J�.DURWWHQ������J�3HWHUVLOLHQZXU]HO������J�/DXFK�������J�=ZLHEHOQ�������PO�5RWZHLQ���0HKO��]XP�$EELQGHQ�������PO�6DKQH�������J�3ILIIHUOLQJH������J�6SHFNZ�UIHO������J�=ZLHEHO��IHLQJHVFKQLWWHQ�)8(5�',(�%$//(./2(66���.DUWRIIHOQ��JHNRFKW���0HKO���*ULH����(LHU���6DO]���0XVNDW���:HL�EURWZ�UIHO��JHU|VWHW��
48(//(���5HVWDXUDQW�'UHL�+DVHQ���������0LFKHOVWDGW�2GHQZDOG
'LH�5HKVFKXOWHU�
'LH�5HKVFKXOWHU�DXVEHLQHQ�XQG�GLH�6HKQHQ�HQWIHUQHQ��'LH�.QRFKHQ�NOHLQ�KDFNHQ�XQG�PLW�GHQ�6HKQHQ�LQ�HLQHP�%UlWHU�DQEUDWHQ��'DUDXI�ZLUG�VSlWHU�GLH�JHI�OOWH�5HKVFKXOWHU�JHOHJW�
'DV�5HKIOHLVFK�LP�0L[HU�IHLQ�KDFNHQ��'DV�%U|WFKHQ�LQ�:DVVHU�HLQZHLFKHQ��DXVGU�FNHQ�XQG�GD]X�JHEHQ��0LW�:HLQEUDQG��6DO]��3IHIIHU�XQG�]HUGU�FNWHQ�:DFKROGHUEHHUHQ�Z�U]HQ�XQG�QRFKPDOV�JXW�GXUFKPL[HQ�
'LH�5HKVFKXOWHU�DXVEUHLWHQ�XQG�PLW�GHU�)DUFH�I�OOHQ��'DQQ�]XVDPPHQUROOHQ�XQG�PLW�GHU�HLQHU�.�FKHQVFKQXU�]XVDPPHQELQGHQ��0LW�6DO]�XQG�3IHIIHU�Z�U]HQ�
.DURWWHQ��3HWHUVLOLHQZXU]HO�XQG�/DXFK�ZDVFKHQ��SXW]HQ�XQG�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��'LH�=ZLHEHO�HEHQIDOOV�LQ�:�UIHO�VFKQHLGHQ��'DV�*HP�VH�]X�GHQ�DQJHEUDWHQHQ�.QRFKHQ�JHEHQ�XQG�GLH�5HKVFKXOWHU�GDUDXI�OHJHQ��%HL�����*UDG�LQ�GHQ�YRUJHKHL]WHQ�%DFNRIHQ�VFKLHEHQ��1DFK����0LQ��PLW�GHP�5RWZHLQ�DQJLH�HQ�
1DFK�������0LQ��GLH�5HKVFKXOWHU�KHUDXVQHKPHQ�XQG�ZDUP�VWHOOHQ��
'HQ�)RQG�GXUFK�HLQ�IHLQHV�6LHE�LQ�HLQHQ�7RSI�SDVVLHUHQ�XQG�PLW�LQ�5RWZHLQ�DQJHU�KUWHP�0HKO�HWZDV�DEELQGHQ��'LH�6DKQH�]XJHEHQ�XQG�JXW�GXUFKNRFKHQ�ODVVHQ��'DQDFK�$EVFKPHFNHQ�'LH�3ILIIHUOLQJH�SXW]HQ��ZDVFKHQ�XQG�PLW�IHLQHQ�6SHFN� XQG�=ZLHEHOZ�UIHOQ�DQVFKZLW]HQ��0LW�6DO]�XQG�3IHIIHU�Z�U]HQ�
'LH�5HKVFKXOWHU�LQ�6FKHLEHQ�VFKQHLGHQ�XQG�DQULFKWHQ��'LH�3ILIIHUOLQJH�GDU�EHU�JHEHQ�XQG�PLW�6R�H�QDSSLHUHQ�%DOOHNORHVV�



'LH�.DUWRIIHOQ�� VLH�VROOWHQ�QDFK�0|JOLFKNHLW���7DJH�LP�.�KOVFKUDQN�JHUXKW�KDEHQ�GXUFK�GLH�.DUWRIIHOSUHVVH�GU�FNHQ�
0HKO��*ULH���(LHU�XQG�0XVNDW�KLQ]XJHEHQ�XQG�]X�HLQHU�0DVVH�YHUDUEHLWHQ��.ORHVVH�IRUPHQ�XQG�LQ�GLH�0LWWH�HLQHQ�JHU|VWHWHQ�%URWZ�UIHO�JHEHQ��'LH�.ORHVVH�LQ�NRFKHQGHP�6DO]ZDVVHU�JDUHQ�ELV�VLH�DQ�GHU�2EHUIOlFKH�VFKZLPPHQ��'DQQDFK�KHUDXVQHKPHQ�XQG�DEWURSIHQ�ODVVHQ�



*(6&+0257(�*$(16(.(8/(�$8)�2'(1:$(/'(5�$57(UJLEW���3RUWLRQHQ
��*lQVHNHXOHQ���FD������J���DXFK�7.�:DUH�HLJQHW�VLFK���6DO]���3IHIIHU��IULVFK�JHPDKOHQ�)8(5�',(�6266(�����NJ�*lQVHNQRFKHQ�RGHU�+�KQHUNOHLQ�����PLWWHOJUR�H�=ZLHEHOQ�����.DURWWH�������6HOOHULH�������J�0HKO�����(/�7RPDWHQPDUN���7K\PLDQ��IULVFK���6DOEHL��IULVFK�����1HONHQ�����/RUEHHUEODWW���:DFKROGHUEHHUHQ��JHVWR�HQ���3LPHQWN|UQHU�����O�5RWZHLQ�������J�6DXHUNLUVFKHQ��D��G��*ODV��
48(//(��
(UEDFKHU�%UDXKDXV���������(UEDFK�LP�2GHQZDOG
'LH�*lQVHNHXOHQ��YRU]XJVZHLVH�LP�*DHQVHEUlWHU�PLW�HWZDV�0DUJDULQH�KHL��DQEUDWHQ��QLFKW�]X�KHL����'DQQ�GLH�.HXOHQ�DXV�GHP�%UlWHU�QHKPHQ�XQG�LP�JOHLFKHQ�)HWW�GLH�*lQVHNDUDVVHQ�RGHU�GDV�+�KQHUNOHLQ�EUDXQ�U|VWHQ�ODVVHQ�
=ZLHEHOQ��.DURWWHQ�XQG�6HOOHULH�GD]XI�JHQ��HEHQIDOOV�DQU|VWHQ�ODVVHQ��'DQQ�GDV�7RPDWHQPDUN�]XI�JHQ�
9RUVLFKW��HV�GDUI�QLFKW�YHUEUHQQHQ��PXVV�MHGRFK�DXVUHLFKHQG�DQU|VWHQ��GDPLW�HV�VHLQHQ�VlXHUOLFKHQ�*HVFKPDFN�YHUOLHUW�
1XQ�GDV�0HKO�KLQ]XI�JHQ��XPU�KUHQ�XQG�PLW�GHP�5RWZHLQ DEO|VFKHQ��0LW�HWZDV�:DVVHU�RGHU�EHVVHU�PLW�HLQHP�%UDWHQIRQG�XQG�)RQG�GHU�6DXHUNLUVFKHQ�DXII�OOHQ��'LH�*lQVHNHXOHQ�QXQ�LQ�GLH�6R�H�HLQOHJHQ�XQG�LP�]XJHGHFNWHQ�%UlWHU�EHL�����*UDG�LP�%DFNRIHQ�RGHU�����*UDG�LP�+HL�OXIWRIHQ�FD�����PLQ�VFKPRUHQ�ODVVHQ�
'DQDFK�GLH�.HXOHQ�DXV�GHU�6R�H�SDVVLHUHQ�XQG�DEVFKPHFNHQ�HYWO��QRFK�HWZDV�QDFKGLFNHQ��'DQQ�GLH�6DXHUNLUVFKHQ�LQ�GLH�6R�H�JHEHQ�XQG�GLH�*lQVHNHXOHQ�GDPLW�QDSSLHUHQ��GHQ�5HVW�GHU�6R�H�H[WUD�VHUYLHUHQ�
$OV�%HLODJH�HLJQHQ�VLFK�.DUWRIIHOQ�RGHU�+HIHNQ|GHO�VRZLH�6SLW]EXEH��5RVHQNRKO��5RWNRKO�XQG�IULVFKHV�(UEDFKHU�3UHPLXP�3LOV�



*()/8(*(/%5867�0,7�:$&+2/'(5.5867(�720$7(1�2/,9(1*(08(6((UJLEW���3RUWLRQHQ
)8(5�',(�%58(67&+(1�����+lKQFKHQEU�VWFKHQ�PLW�+DXW�����:DFKROGHUEHHUHQ�����7/�6FKZDU]H�3IHIIHUN|UQHU�����7/�*HOEH�6HQIN|UQHU�����(/�2OLYHQ|O���6DO]���=LWURQHQVDIW�)8(5�'$6�*(08(6(�������J�&KDPSLJQRQV�����)U�KOLQJV]ZLHEHOQ�����7RPDWHQ������6FKZDU]H�2OLYHQ��HQWVWHLQW������J�%XWWHU���3IHIIHU��IULVFK�JHPDKOHQ��
48(//(���%D\ULVFKHU�5XQGIXQN���*HQLH�HQ�HUODXEW�� )HLQH�OHLFKWH�.�FKH
���'LH�+DXW�GHU�%U�VWFKHQ�HLQLJH�0DOH�NUHX]ZHLVH�PLW�HLQHP�VFKDUIHQ�0HVVHU�HLQULW]HQ��:DFKROGHUEHHUHQ��6HQIN|UQHU�XQG�3IHIIHUN|UQHU�LQ�HLQHP�0RHUVHU�IHLQ�]HUVWR�HQ�XQG�PLW���(/�2OLYHQ|O�XQG�PLW�=LWURQHQVDIW�YHUPLVFKHQ��'LH�+DXW�GDPLW�HLQVWUHLFKHQ�XQG�PLQGHVWHQV����0LQXWHQ�PDULQLHUHQ�
���)�U�GDV�*HP�VH�GLH�3LO]H�SXW]HQ�XQG�YLHUWHOQ��'LH�)U�KOLQJV]ZLHEHOQ�SXW]HQ�ZDVFKHQ�XQG�LQ�IHLQH�5LQJH�VFKQHLGHQ��7RPDWHQ�NXU]�LQ�NRFKHQGHV�:DVVHU�WDXFKHQ��KlXWHQ��KDOELHUHQ��HQWNHUQHQ�XQG�LQ�IHLQH�6WUHLIHQ VFKQHLGHQ�
���'LH�3RXODUGHQEU�VWH�VDO]HQ��(LQH�(GHOVWDKO�3IDQQH�HUKLW]HQ��GDV�UHVWOLFKH�gO�GD]XJLH�HQ�XQG�GLH�%U�VWFKHQ�PLW�GHU�+DXWVHLWH�EHL�PLWWOHUHU�+LW]H�NURVV�DQEUDWHQ��:HQGHQ��GLH�.RFKSODWWH�DXVVFKDOWHQ�XQG�GDV�%U�VWFKHQ�PLW�GHU�5HVWZlUPH�LQ�HWZD�� � ��0LQXWHQ�JDU]LHKHQ�ODVVHQ�
���'LH�%XWWHU�LQ�HLQHU�]ZHLWHQ�$QWLKDIW�3IDQQH�DXIVFKlXPHQ�ODVVHQ�XQG�GLH�&KDPSLJQRQV���� ��0LQXWHQ�DQEUDWHQ��'DQQ�GLH�=ZLHEHOULQJH�GD]XJHEHQ�XQG�NXU]�GXUFKVFKZHQNHQ��=XOHW]W�GLH�7RPDWHQVWUHLIHQ�XQG�GLH�2OLYHQ�XQWHUPLVFKHQ�XQG�PLW�6DO]�XQG�3IHIIHU�Z�U]HQ�
���'LH�NURVV�JHEUDWHQHQ�%U�VWH�PLW�HLQHP�VFKDUIHQ�%UDWHQPHVVHU�LQ�VFK|QH�6FKHLEHQ�VFKQHLGHQ�XQG�IlFKHUDUWLJ�DXI�GHP�*HP�VH�DQULFKWHQ�
.DORULHQ�SUR�3HUVRQ�FD�����



5H]HSWH�YRQ�$OIRQV�6FKXKEHFN
75$8%(1�.$(6(7(55,1(�0,7�%877(50,/&+�%,51(16&+$80)�U���3RUWLRQHQ
)8(5�',(�7(55,1(������*UDPP�%ODXH�:HLQWUDXEHQ�������*UDPP�*U�QH�:HLQWUDXEHQ�������*UDPP�*RXGD�.lVH�PLW�:DOQ�VVHQ�������*UDPP�*RXGD��PLWWHODOW�������/LWHU�KHOOHU�7UDXEHQVDIW���6DO]���3IHIIHU��IULVFK�JHPDKOHQ���0XVNDW ����3ULVH�3LPHQW�����(VVO|IIHO�=LWURQHQVDIW������%ODWWJHODWLQH��ZHL��)8(5�'(1�%877(50,/&+6&+$80������/LWHU�%XWWHUPLOFK�������%LUQH���ZHLFK��JHVFKlOW�����(VVO|IIHO�=LWURQHQVDIW���6DO]��&D\HQQHSIHIIHU�����7HHO|IIHO�+RQLJ
���'LH�7UDXEHQ�KDOELHUHQ�XQG�HQWNHUQHQ��'HQ�.lVH�LQ�����FP�GLFNH�6FKHLEHQ�VFKQHLGHQ��(LQH�7HUULQH������O�)�OOPHQJH��PLW�.ODUVLFKWIROLH�DXVOHJHQ��(LQ�'ULWWHO�YRP�7UDXEHQVDIW�HUZlUPHQ�XQG�GLH�JXW�DXVJHGU�FNWH�*HODWLQH�GDULQ�DXIORHVHQ��'HQ�UHVWOLFKHQ�7UDXEHQVDIW�GD]X�JHEHQ��Z�U]HQ�XQG�HUNDOWHQ�ODVVHQ�
���(LQHQ�6SLHJHO�LQ�GLH�7HUULQHQIRUP�JLH�HQ�XQG�HUVWDUUHQ�ODVVHQ��(LQH�6FKLFKW�7UDXEHQKlOIWHQ�GUDXIOHJHQ��ZLHGHUXP�PLW�GHP�)RQG�EHJLH�HQ�XQG�HUQHXW�HUVWDUUHQ�ODVVHQ��$OV�1lFKVWHV�HLQH�6FKLFKW�.lVH�GDUDXI�OHJHQ��)RQG�DXIJLH�HQ��HUNDOWHQ�ODVVHQ��6R�IRUWIDKUHQ��ELV�DOOH�=XWDWHQ�YHUEUDXFKW�VLQG��DQVFKOLH�HQG�GLH�7HUULQH�LQ�GHQ�.�KOVFKUDQN�VWHOOHQ�
���'LH�%LUQH�PLW�=LWURQHQVDIW�XQG�%XWWHUPLOFK�LP�0L[HU�VFKDXPLJ�DXIVFKODJHQ��$EVFKPHFNHQ�XQG�]XU�JHVW�U]WHQ��LQ�6FKHLEHQ�JHVFKQLWWHQHQ�7HUULQH�UHLFKHQ�



*/8(+:(,1*8*/+83))�U���3RUWLRQHQ�
��(VVO|IIHO�5RWZHLQ�����NOHLQ�6W�FN�=LPWVWDQJH�����6FKXVV�6SXU�=LPW��JHPDKOHQ���2UDQJHQVFKDOH���=LWURQHQVFKDOH������*UDPP�=XFNHU�����������*UDPP�=XFNHU������������*UDPP�%XWWHU�����(LJHOE������*UDPP�=DUWELWWHUVFKRNRODGH�����(LZHL��������7HHO|IIHO�%DFNSXOYHU�������*UDPP�0HKO���%XWWHU��I�U�GLH�)RUPFKHQ���3XGHU]XFNHU��]XP�%HVWUHXHQ
(LQHQ�*O�KZHLQ�DXV�5RWZHLQ��=LPWVWDQJH��=LWURQHQ� XQG�2UDQJHQVFKDOH�VRZLH�����GHU�%XWWHU�HUKLW]HQ��DEHU�QLFKW�DXINRFKHQ�ODVVHQ��.DOW VWHOOHQ��(V�PXVV�QLFKW�JHUDGH�HLQ�DOWHU�%RUGHDX[�VHLQ��GHQ�6LH�GDI�U�YHUZHQGHQ��DEHU�HLQ�JXWHU�4XDOLWlWVZHLQ�PLW�NUlIWLJHP�$URPD�VROOWH�HV�VFKRQ�VHLQ�
'LH�ZHLFKH�%XWWHU�PLW�GHQ�(LJHOEHQ�FUHPLJ�U�KUHQ��1DFK�XQG�QDFK�=XFNHU�����HLQULHVHOQ�ODVVHQ�XQG�GLH�IHLQJHULHEHQH�6FKRNRODGH��=LPW�VRZLH�GHQ�DEJHN�KOWHQ��GXUFKJHVLHEWHQ�5RWZHLQ�]XI�JHQ�
(LZHL��]X�VWHLIHP�6FKQHH�VFKODJHQ�XQG�GDEHL�=XFNHU�����HLQULHVHOQ�ODVVHQ��'HU�6FKQHH�PXVV�VFKQLWWIHVW�VHLQ�XQG�JOlQ]HQ��'HQ�(LVFKQHH�DXI�GLH�6FKDXPPDVVH�KlXIHQ��GDV�PLW�%DFNSXOYHU�YHUPLVFKWH�0HKO�GDU�EHUVLHEHQ�XQG�DOOHV�YRUVLFKWLJ�XQG�ORFNHU�XQWHUKHEHQ�
(LQH�*XJHOKXSIIRUP�DXVIHWWHQ�XQG�HWZD�]X�]ZHL�'ULWWHO�PLW�GHP�7HLJ�I�OOHQ��,P�KHL�HQ�%DFNRIHQ�LQ����ELV����0LQXWHQ�JROGEUDXQ�EDFNHQ��,FK�QHKPH�����*UDG���
'HQ�.XFKHQ�HWZD���0LQXWHQ�LQ�GHU�)RUP�DXVN�KOHQ�ODVVHQ��GDQQ�VW�U]HQ�XQG�LQ�6W�FNH�JHVFKQLWWHQ�PLW�6FKODJVDKQH�VHUYLHUHQ�
6FKXKEHFNV�7LSS��
3DUI�PLHUHQ�6LH�GLH�JHVFKODJHQH�6DKQH�� QDFK�/XVW�XQG�/DXQH�PLW�.LUVFKZDVVHU��$SULNRVHQJHLVW��2UDQJHQOLN|U��.DIIHHOLN|U����*HK|UW ]XP�0HQ��:LQWHUOLFKHV�/LHEHVPHQ��QDFK�$OIRQV�6FKXKEHFN



*(08(6(�� &$53$&&,2�)�U���3RUWLRQHQ
��NOHLQ�.RKOUDEL�����JUR��0|KUH�����6SDUJHOVWDQJHQ��ZHL������NOHLQ�=XFFKLQL���6DO]���3IHIIHU��IULVFK�JHPDKOHQ�����3ULVH�=XFNHU�������7HHO|IIHO�:HL�ZHLQHVVLJ�� ��7HHO|IIHO�%DOVDPHVVLJ�����(VVO|IIHO�7UDXEHQNHUQ|O�����(VVO|IIHO�%DVLOLNXPEOlWWHU��DEJH]XSIW�����(VVO|IIHO�%DVLOLNXPEOlWWHU��JHKDFNW�����(VVO|IIHO�6FKQLWWODXFK��JHVFKQLWWHQ�����(VVO|IIHO�3HWHUVLOLH��JHKDFNW�����'LOO]ZHLJH��IULVFK��
.RKOUDEL��0|KUH�XQG�6SDUJHO�VFKlOHQ��=XFFKLQL�ZDVFKHQ��$OOH�*HP�VHVRUWHQ�LP�*DQ]HQ�QDFKHLQDQGHU�LQ�NRFKHQGHP�6DO]ZDVVHU�ELVVIHVW�NRFKHQ��6DO]��3IHIIHU��=XFNHU�XQG�GLH�(VVLJVRUWHQ�YHUU�KUHQ��ELV�VLFK�GDV�6DO]�JHO|VW�KDW��XQG�XQWHU�ZHLWHUHP�5�KUHQ�GDV�gO�GD]XJLH�HQ�
'LH�YRUEHUHLWHWHQ�.UlXWHU�XQWHUPLVFKHQ��'DV�*HP�VH�LQ�KDXFKG�QQH�VFKUlJH�6FKHLEHQ�VFKQHLGHQ��$P�EHVWHQ�JHKW�HV�PLW�HLQHU�$XIVFKQLWWPDVFKLQH��$QVFKQLWWH�RGHU�PLVVOXQJHQH�6FKHLEHQ�LQ�NOHLQH�:�UIHO�VFKQHLGHQ�XQG�XQWHU�GLH�.UlXWHUYLQDLJUHWWH�PLVFKHQ�
'LH�*HP�VHVFKHLEHQ YRQ�LQQHQ�QDFK�DX�HQ�DXI�]ZHL�7HOOHUQ�NUHLVI|UPLJ�XQG�OHLFKW��EHUODSSHQG�DQRUGQHQ��'LH�*HP�VHVFKHLEHQ�PLW�GHU�9LQDLJUHWWH�EHWUlXIHOQ�XQG�LQ�GLH�0LWWH�HLQHQ�IULVFKHQ�'LOO]ZHLJ�OHJHQ��
2ULJLQDOUH]HSWH�DXV���$OIRQV�6FKXKEHFN��/LHEHVPHQ�V���(KUHQZLUWK�9HUODJ��0�QFKHQ���'0������



:8(5=,*(5�6(//(5,(7$/(5�0,7�6&+025.$572))(/1�)�U���3RUWLRQHQ
��6HOOHULHNQROOH��FD�����J�������/LWHU�6DKQH���6DO]���3IHIIHU��IULVFK�JHPDKOHQ���0XVNDWQXVV��IULVFK�JHULHEHQ���6WDXGHQVHOOHULHVWDQJH�����3DSULNDVFKRWHQ��URW�����7RPDWHQ� YROOUHLI�����6FKDORWWH�����(VVO|IIHO�7UDXEHQNHUQ|O�����(L��KDUWJHNRFKW�����(VVO|IIHO�.HUEHOEOlWWFKHQ��DEJH]XSIW���%XWWHU�]XP�%UDWHQ�)8(5�',(�6&+025.$572))(/1������*UDPP�)U�KOLQJVNDUWRIIHOQ�VHKU�NOHLQ���.�PPHO�����(VVO|IIHO�gO�����(VVO|IIHO�.DOEVIRQG��DXV�GHP�*ODV�����0DMRUDQ]ZHLJH�������%XQG�3HWHUVLOLH������*UDPP�%XWWHU
'LH�6HOOHULHNQROOH�VFKlOHQ��(UVW�LQ�HWZD���FP�GLFNH�6FKHLEHQ��GDQQ�LQ�:�UIHO�VFKQHLGHQ��,Q�HLQHQ�7RSI�JHEHQ��PLW�6DKQH�EHJLH�HQ�XQG�]XJHGHFNW�LQ�HWZD����0LQXWHQ�ZHLFKVFKPRUHQ�
'DV�*HP�VH�PLW�HLQHU�*DEHO�IHLQ�]HUGU�FNHQ�XQG�PLW�6DO]��3IHIIHU�XQG�0XVNDW�Z�U]HQ��9RQ�GHU�6HOOHULHVWDQJH�GLH�JU�QHQ�%OlWWHU�HQWIHUQHQ�XQG�EHLVHLWH�OHJHQ��'LH�6WDQJH�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��LQ�6DO]ZDVVHU�NXU]�EODQFKLHUHQ�XQG�DXI�HLQHP�6LHE�DEWURSIHQ�ODVVHQ�
3DSULNDVFKRWHQ�XQWHU�GHP�*ULOO�RGHU�LP�KHL�HQ�%DFNRIHQ�VR�ODQJH�U|VWHQ��ELV�VLFK�%ODVHQ�ELOGHQ��GDQQ�GLH�+DXW�DE]LHKHQ��'LH�6FKRWHQ�KDOELHUHQ�XQG�6WlQJHODQVlW]H�XQG�6DPHQNHUQH�HQWIHUQHQ���(V�JLEW�LQ�)HLQNRVWJHVFKlIWHQ�JHKlXWHWH��HLQJHOHJWH�3DSULNDVFKRWHQ� 'LH�VFKPHFNHQ�DXVJH]HLFKQHW��XQG�6LH�VSDUHQ�VLFK�GLH�OlVWLJH�$UEHLW��
'LH�7RPDWHQ�NXU]�LQ�NRFKHQGHV�:DVVHU�WDXFKHQ��KlXWHQ��KDOELHUHQ�XQG�HQWNHUQHQ��'LH�6FKDORWWH�VFKlOHQ�XQG�DOOHV�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��,P�HUKLW]WHQ�gO�DQVFKZLW]HQ�XQG�EHL�PLWWOHUHU +LW]H�PXVLJ�YHUNRFKHQ�ODVVHQ��0LW�6DO]�XQG�3IHIIHU�Z�U]HQ�XQG�NDOW�VWHOOHQ�
'LH�JU�QGOLFKH�JHZDVFKHQHQ�.DUWRIIHOQ�LQ�6DO]ZDVVHU�PLW�.�PPHO�LQ�HWZD����0LQXWHQ�JDU�NRFKHQ��$EJLH�HQ��DEGDPSIHQ�ODVVHQ��GLH�6FKDOH�DE]LHKHQ�XQG�GLH�.DUWRIIHOQ�KDOELHUHQ��'DV�gO LQ�HLQHU�3IDQQH�HUKLW]HQ�XQG�GLH�.DUWRIIHOKlOIWHQ�GDULQ�JROGEUDXQ�EUDWHQ�
'HQ�.DOEVIRQG�LP�RIIHQHQ�7RSI�QRFK�HWZDV�HLQNRFKHQ�ODVVHQ��)HLQJHKDFNWH�0DMRUDQEOlWWHU�XQG�3HWHUVLOLH�VRZLH�GLH�%XWWHU�]X�GHQ�.DUWRIIHOQ�JHEHQ�XQG�NXU]�PLW�DQEUDWHQ�
9RU�GHP�6HUYLHUHQ�PLW�GHP�KHL�HQ�)RQG�EHJLH�HQ�XQG�NXU]�GXUFKVFKZHQNHQ��'LH�6WDQJHQVHOOHULHZ�UIHO��GDV�JHKDFNWH�(L�XQG�GHQ�.HUEHO�XQWHU�GDV�6HOOHULHS�UHH�PLVFKHQ�XQG�Z�U]LJ�DEVFKPHFNHQ�
$XV�GHU�0DVVH�YLHU�UXQGH�3OlW]FKHQ�IRUPHQ�XQG�LQ�KHL�HU�%XWWHU�DXI�EHLGHQ�6HLWHQ�JROGEUDXQ�EUDWHQ��'LH�*HP�VHSIODQ]HUO�PLW�GHP�3DSULNDUDJRXW�XQG�GHQ�6FKPRUNDUWRIIHOQ�DSSHWLWOLFK�DXI�]ZHL�7HOOHUQ�DQULFKWHQ�



2ULJLQDOUH]HSWH�DXV���$OIRQV�6FKXKEHFN��/LHEHVPHQ�V���(KUHQZLUWK�9HUODJ��0�QFKHQ���'0������



*(%5$7(1(�6&$03,�$8)�$57,6&+2&.(1�720$7(1�*(08(6(�)�U���3RUWLRQHQ
)8(5�'$6�*(08(6(����JUR��7RPDWHQ�����NOHLQ�$UWLVFKRFNHQ�������=LWURQH������*UDPP�%XWWHU�����(VVO|IIHO�%DVLOLNXPEOlWWHU��JHKDFNW���6DO]���3IHIIHU��IULVFK�JHPDKOHQ�����3ULVH�=XFNHU�����(VVO|IIHO�2OLYHQ|O�)8(5�',(�6&$03,����6FDPSL��/DQJXVWLQHQVFKZlQ]H�����(VVO|IIHO�2OLYHQ|O�����.QREODXFK]HKH���6DO]���3IHIIHU��JURE�JHPDKOHQ�������=LWURQH��6DIW�GDYRQ
'LH�7RPDWHQ�NXU]�LQ�NRFKHQGHV�:DVVHU�WDXFKHQ��KlXWHQ��KDOELHUHQ�XQG�HQWNHUQHQ��'DV�)UXFKWIOHLVFK�LQ�:�UIHO�VFKQHLGHQ��'LH�$UWLVFKRFNHQ�HQWVWLHOHQ�XQG�YLHUWHOQ��GLH�KDUWHQ�%ODWWVSLW]HQ�DEVFKQHLGHQ��'DV�+HX�LP�,QQHUQ�KHUDXVO|VHQ�XQG�GLH�6FKQLWWIODFKHQ�PLW�=LWURQH�DEUHLEHQ�
'LH�%XWWHU�LQ�HLQHP�6FKPRUWRSI�HUKLW]HQ�XQG�GLH�7RPDWHQVW�FNH�GDULQ�DQVFKZLW]HQ��0LW�%DVLOLNXP��6DO]��3IHIIHU�XQG�HWZDV�=XFNHU�Z�U]HQ�
'LH�$UWLVFKRFNHQYLHUWHO�LP�KHL�HQ�2OLYHQ|O�DQEUDWHQ��PLW�6DO]�XQG�3IHIIHU�Z�U]HQ�XQG�XQWHU�GLH�7RPDWHQ�PLVFKHQ��(LQLJH�0LQXWHQ�N|FKHOQ�ODVVHQ�
'LH�6FDPSL�ZDVFKHQ��GHQ�.RSI�DEWUHQQHQ�XQG�PLW�HLQHP�VFKDUIHQ�0HVVHU�GHU�/lQJH�QDFK�KDOELHUHQ��'HQ�GXQNOHQ�'DUP�DP�5�FNHQ�HQWIHUQHQ��'DV�2OLYHQ|O�LQ�HLQHU�JUR�HQ�3IDQQH�HUKLW]HQ�XQG�GLH�JHVFKlOWH��NOHLQJHKDFNWH�.QREODXFK]HKH�GDULQ�JROGJHOE�EUDWHQ��'LH�6FDPSLKlOIWHQ�LQ�GDV�)HWW�JHEHQ�XQG�EHL�VWDUNHU�+LW]H�XQWHU�:HQGHQ���0LQXWHQ�VFKDUI�DQEUDWHQ��'LH�+LW]H�UHGX]LHUHQ�XQG�QRFK�ZHLWHUH���0LQXWHQ�EUDWHQ�ODVVHQ�
0LW�=LWURQHQVDIW�EHWUlXIHOQ�XQG�DXI�GHP�*HP�VH�DQULFKWHQ��0LW�NQXVSULJHP�:HL�EURW�JHQLH�HQ��
2ULJLQDOUH]HSWH�DXV���$OIRQV�6FKXKEHFN��/LHEHVPHQ�V���(KUHQZLUWK�9HUODJ��0�QFKHQ���'0������



3,67$=,(1&5(0(�$8)�25$1*(1),/(76�)�U���3RUWLRQHQ
��%ODWWJHODWLQH�����9DQLOOHVFKRWH�����(LJHOE������*UDPP�=XFNHU�����(VVO|IIHO�2UDQJHQOLN|U�������/LWHU�6DKQH�����(VVO|IIHO�3LVWD]LHQ��JHKDFNW�����2UDQJH�����(VVO|IIHO�2UDQJHQPDUPHODGH�����=LWURQHQPHOLVVH]ZHLJH
*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��'LH�9DQLOOHVFKRWH�GHU�/lQJH�QDFK�KDOELHUHQ�XQG�GDV�0DUN�KHUDXVNUDW]HQ�
(LJHOE�PLW�=XFNHU�XQG�9DQLOOHPDUN�VR�ODQJH�PLW�HLQHP�6FKQHHEHVHQ�VFKODJHQ��ELV�HLQH�GLFNVFKDXPLJH�&UHPH�HQWVWHKW��'LH�JXW�DXVJHGU�FNWH�*HODWLQH�PLW�GHP�2UDQJHQOLN|U�XQG�HLQHP�(VVO|IIHO�:DVVHU�EHL�VFKZDFKHU�+LW]H�DXIO|VHQ��'LH�6DKQH�VWHLI�VFKODJHQ��(WZDV�YRQ�GHU�6DKQH�PLW�GHU�*HODWLQH�YHUU�KUHQ�GDQQ�PLW�GHU�6FKDXPPDVVH�YHUPLVFKHQ�
3LVWD]LHQ�XQG�GLH�UHVWOLFKH�6DKQH�XQWHUKHEHQ��'LH�&UHPH�LQ�HLQH�K|KHUH�6FK�VVHO�I�OOHQ�XQG�LQ�HWZD���6WXQGHQ�LP�.�KOVFKUDQN�HUVWDUUHQ�ODVVHQ�
'LH�2UDQJH�VR�GLFN�VFKlOHQ��GDVV�GLH�ZHL�H�+DXW�Y|OOLJ�HQWIHUQW�LVW��XQG�GLH�)UXFKWVHJPHQWH�PLW�HLQHP�VFKDUIHQ�0HVVHU�KHUDXVILOHWLHUHQ��'HQ�GDEHL�HQWVWHKHQGHQ�6DIW�DXIIDQJHQ�XQG�PLW�GHU�2UDQJHQPDUPHODGH�HUKLW]HQ��'LH�2UDQJHQILOHWV�HLQLJH�0LQXWHQ�KLQHLQOHJHQ��GDQQ�DXI�]ZHL�7HOOHUQ�K�EVFK�DQRUGQHQ�
0LW�]ZHL�QDVVHQ�/|IIHOQ�1RFNHUOQ�DXV�GHU�&UHPH�IRUPHQ�XQG�DXI�GHQ�7HOOHUQ�DQULFKWHQ��0LW�=LWURQHQPHOLVVHQ]ZHLJHQ�YHU]LHUHQ�
2ULJLQDOUH]HSWH�DXV���$OIRQV�6FKXKEHFN��/LHEHVPHQ�V����(KUHQZLUWK�9HUODJ��0�QFKHQ���'0������



52+�0$5,1,(57(�5,1')/(,6&+528/$'(�0,7�.5$(87(51�)�U���3RUWLRQHQ
��6FKHLEH�5LQGHUOHQGH��FD������J�JXW�DEJHKDQJHQ�������%XQG�3HWHUVLOLH�����NOHLQ�.QREODXFK]HKH���� 3LQLHQNHUQH�����(VVO|IIHO�2OLYHQ|O��NDOWJHSUHVVW���3IHIIHU��IULVFK�JHPDKOHQ���=LWURQHQVDIW���6DO]
'LH�/HQGH�DP�EHVWHQ�JOHLFK�YRP�0HW]JHU�GHU�/lQJH�QDFK�HLQVFKQHLGHQ��DEHU�QLFKW�GXUFKVFKQHLGHQ�ODVVHQ��0LW�GHQ�+lQGHQ�IODFK�DXVHLQDQGHU�GU�FNHQ��,Q�HLQHQ�*HIULHUEHXWHO�JHEHQ�XQG�PLW�GHU�JODWWHQ�6HLWH�HLQHV�)OHLVFKNORSIHUV�RGHU�PLW�HLQHP�EUHLWHQ�0HVVHU�JDQ]�IODFK�NORSIHQ�
3HWHUVLOLHQEOlWWHU�YRQ�GHQ�6WLHOHQ�]XSIHQ��GLH�JHVFKlOWH�.QREODXFK]HKH�JURE�KDFNHQ�XQG�PLW�GHQ�3LQLHQNHUQHQ�LQ�HLQHP�0RHUVHU�IHLQ�]HUVWR�HQ��:HQQ�6LH�NHLQHQ�0RHUVHU�KDEHQ�� HV�JHKW�DXFK�PLW�GHU�%UHLWVHLWH�HLQHV�JUR�HQ�0HVVHUV��'LH�0LVFKXQJ�PLW�GHU�+lOIWH�GHV�gOV�]X�HLQHU�3DVWH�YHUU�KUHQ��DXI�GLH�)OHLVFKVFKHLEH�VWUHLFKHQ�XQG�YRQ�GHU�/lQJVVHLWH�KHU�DXIUROOHQ�
0LW�6LFKWIROLH�XPK�OOW�I�U�HWZD�����6WXQGHQ�LQ�GDV�7LHIN�KOJHUlW�OHJHQ��.XU]�YRU�GHP�$XIWUDJHQ�GLH�)OHLVFKUROOH�PLW�HLQHP�VHKU�VFKDUIHQ�0HVVHU�RGHU��QRFK�EHVVHU��PLW�+LOIH�HLQHU�$XIVFKQLWWPDVFKLQH�LQ�KDXFKG�QQH�6FKHLEHQ�VFKQHLGHQ��
$XI�]ZHL�7HOOHUQ�URVHWWHQI|UPLJ�DQULFKWHQ��'DV�UHVWOLFKH gO�PLW�3IHIIHU��=LWURQHQVDIW�XQG�6DO]�YHUU�KUHQ�XQG�GDV�)OHLVFK�GDPLW�EHWUlXIHOQ��.QXVSULJHV�:HL�EURW�GD]X�UHLFKHQ�
2ULJLQDOUH]HSWH�DXV���$OIRQV�6FKXKEHFN��/LHEHVPHQ�V���(KUHQZLUWK�9HUODJ��0�QFKHQ���'0������



:,(6(1.5$(87(56$/$7�0,7�*()8(//7(0�.$1,1&+(158(&.(1)�U���3RUWLRQHQ
:,(6(1.5$(87(56$/$7����3DFNXQJ�*HWURFNQHWH�/LOLHQEO�WHQ��DXV�GHP�$VLHQODGHQ������(VVO|IIHO�0RVFDWRHVVLJ�������*UDPP�*HPLVFKWH�:LOGNUlXWHU�GHU�6DLVRQ��/|ZHQ]DKQ��%UXQQHQNUHVVH��6DXHUDPSIHU�.DSX]LQHUNUHVVH��0HOLVVH���7K\PLDQ��0DMRUDQ��%DHUODXFK�������*UDPP�5XFROD�������%XQG�.HUEHO������*UDPP�)HOGVDODW�������*UDPP�:HL�HU�6SDUJHO�����(VVO|IIHO�.DOW�JHSUHVVWHV�2OLYHQ|O���6DO]���:HL�HU�3IHIIHU�D�G�0������3ULVH�=XFNHU�.$1,1&+(1)21'��.QRFKHQ�XQG�$EVFKQLWWH�YRQ���.DQLQFKHQ������0LOOLOLWHU�gO�����*HZ�UIHOWH�=ZLHEHO�����7RPDWHQ�JHKlXWHW��JHZ�UIHOW�����%XQG�6XSSHQJU�Q��JHZ�UIHOW���6DO]���6FKZDU]HU�3IHIIHU���D�G�0��������/LWHU�7URFNHQHU�5RWZHLQ�.$1,1&+(158(&.(1����.DQLQFKHQU�FNHQ�PLW�/HEHUQ�XQG�1LHUHQ��GLH�5�FNHQ�YRQ�GHQ�.QRFKHQ�EHIUHLW��GLH�)LOHWV�VROOHQ�QRFK�DQ�GHQ�%DXFKODSSHQ�KlQJHQ���6DO]���:HL�HU�3IHIIHU���D�G�0�������*UDPP�%XWWHU
4XHOOH���%D\ULVFKHU�5XQGIXQN���*HQLH�HQ�HUODXEW���.|VWOLFKHV�'HXWVFKODQG���3IDO]��YRQ�$OIRQV�6FKXKEHFN
���'LH�/LOLHQEO�WHQ��EHU�1DFKW�LP�(VVLJ�HLQZHLFKHQ��)�U�GHQ�)RQG�GLH�.QRFKHQ�XQG�.DQLQFKHQDEVFKQLWWH�LP�gO�VFKDUI�DQEUDWHQ��=ZLHEHOQ��7RPDWHQ�XQG�GDV�6XSSHQJU�Q�]XJHEHQ�XQG�XQWHU�5�KUHQ�PLW�DQEUDWHQ��0LW�6DO]�XQG�3IHIIHU�Z�U]HQ��6FKOLH�OLFK�DOOHV�PLW�5RWZHLQ�DEO|VFKHQ�XQG�VRYLHO�:DVVHU�DQJLH�HQ��ELV�GLH�.QRFKHQ�EHGHFNW�VLQG��=XJHGHFNW�EHL�VFKZDFKHU�+LW]H���6WXQGHQ�N|FKHOQ��$QVFKOLH�HQG�GXUFK�HLQ�6LHE�JLH�HQ�XQG�GHQ�)RQG�DXI�GLH�+lOIWH�HLQNRFKHQ��1RFKPDOV�PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ�
���.UlXWHU�XQG�6DODW�DEEUDXVHQ��:DVVHU�DEVFK�WWHOQ�XQG�DOOHV�JURE�KDFNHQ��6SDUJHO�VFKlOHQ��LQ�VFKUlJH�6FKHLEHQ�VFKQHLGHQ�XQG�LQ���(VVO|IIHO�2OLYHQ|O�VR�ODQJH�G�QVWHQ��ELV�HU�JDU��DEHU�QRFK�ELVVIHVW�LVW�
���'LH�HLQJHZHLFKWHQ�/LOLHQEO�WHQ�SDVVLHUHQ��DXV�GHU�)O�VVLJNHLW�PLW�GHP�UHVWOLFKHQ�2OLYHQ|O��6DO]��3IHIIHU�XQG�=XFNHU�HLQH�9LQDLJUHWWH�U�KUHQ��
���'LH�.DQLQFKHQU�FNHQ�DXI�GHU�$UEHLWVSODWWH�DXVEUHLWHQ��VDO]HQ�XQG�SIHIIHUQ��(LQ�'ULWWHO�GHU�.UlXWHU��VRZLH�GLH�/HEHUQ��1LHUHQ�XQG��EULJHQ�)LOHWVW�FNFKHQ�GDUDXI�OHJHQ�XQG�DOOHV�OlQJV�IHVW�]XVDPPHQUROOHQ��'LH�.DQLQFKHQU�FNHQ�LQ�JHEXWWHUWH�$OXIROLH�ZLFNHOQ�XQG�LP�����*UDG�&�KHL�HQ�2IHQ����� ���0LQXWHQ�JDUHQ�
���'LH�UHVWOLFKHQ�.UlXWHU��6DODWH�XQG�GHQ�6SDUJHO�PLW�GHU�9LQDLJUHWWH�PDULQLHUHQ�XQG�DXI�7HOOHUQ�DQULFKWHQ��'LH�.DQLQFKHQU�FNHQ�LQ�6FKHLEHQ�JHVFKQLWWHQ�DQOHJHQ�XQG�HWZDV�KHL�HQ�)RQG�GDU�EHU�JHEHQ��0LW�.UlXWHUQ�XQG�%O�WHQ�JDUQLHUW�VHUYLHUHQ�



=XEHUHLWXQJV]HLW��������6WXQGHQ



$/)216�6&+8+%(&.6�3(7(56,/,(1:85=(/6833(4XHOOH���%D\ULVFKHU�5XQGIXQN��*HQLH�HQ�HUODXEW�6FKXKEHFNV�UHJLRQDOH�.�FKH�5+(,1/$1'
)�U���3RUWLRQHQ
3HWHUVLOLHQZXU]HO�������/LWHU�)OHLVFKEU�KH���6DO]���3IHIIHU��IULVFK�JHPDKOHQ�����%XQG�3HWHUVLOLH��JODWW�������*UDPP�6SLQDWEOlWWHU��MXQJ������*UDPP�%XWWHU�����(VVO|IIHO�6DKQH���0XVNDWQXVV��IULVFK�JHULHEHQ�����(VVO|IIHO�6DKQH��VWHLI�JHVFKODJHQ
'LH�3HWHUVLOLHQZXU]HOQ�ZDVFKHQ��VFKlOHQ�XQG�LQ�:�UIHO�VFKQHLGHQ��%U�KH�LQ�HLQHQ�7RSI�JHEHQ��PLW�6DO]�XQG�3IHIIHU�Z�U]HQ�XQG�GLH�3HWHUVLOLHQZXU]HOQ�GDULQ�ZHLFK�NRFKHQ�
'LH�JHNRFKWHQ�:XU]HOQ�PLW�HWZDV�%U�KH�3RUWLRQVZHLVH�LP�0L[HU�IHLQ�S�ULHUHQ��GXUFK�HLQ�IHLQHV�6LHE�VWUHLFKHQ�RGHU�GXUFK�GLH�IORWWH�/RWWH�GUHKHQ��6RYLHO�%U�KH�XQWHUU�KUHQ��ELV�GLH�6XSSH�GLH�ULFKWLJH�.RQVLVWHQ]�KDW�
3HWHUVLOLHQEOlWWHU�YRQ�GHQ�6WLHOHQ�]XSIHQ�XQG�ZLH�GLH�6SLQDWEOlWWHU�ZDVFKHQ��%HLGHV�LQ�6DO]ZDVVHU�NXU]�EODQFKLHUHQ�XQG�VRIRUW�LQ�HLVJHN�KOWHP�:DVVHU�DEVFKUHFNHQ��*XW�DXVGU�FNHQ�XQG�IHLQ�KDFNHQ�
%XWWHU�XQG�6DKQH�LQ�HLQHP�7RSI�HUKLW]HQ��GDV�3HWHUVLOLHQZXU]HOS�UHH�GD]XJHEHQ�XQG�PLW�6DO]��3IHIIHU�XQG�0XVNDW�Z�U]HQ��(LQPDO�DXINRFKHQ�ODVVHQ��GDQQ�PLW�GHP�3�ULHUVWDE�DXIPL[HQ�
:HU�GDV�6�SSFKHQ�EHVRQGHUV�FUHPLJ XQG�IHLQ�P|FKWH��VWUHLFKW�HV�QRFK�HLQPDO�GXUFK�HLQ�6LHE��'LH�6XSSH�HUQHXW�HUKLW]HQ�XQG�GLH�JHVFKODJHQH�6DKQH�PLW�HLQHP�/|IIHO�VFKOLHUHQDUWLJ�XQWHU]LHKHQ�



%$',6&+(�%$(&.(5.$572))(/1�0,7�6$/$7�921�:(,66(0�81'�*5h1(0�63$5*(/4XHOOH���%D\ULVFKHU�5XQGIXQN�*HQLH�HQ�HUODXEW��6FKXKEHFNV�UHJLRQDOH�.�FKHQ�%$'(1
)�U���3RUWLRQHQ
%$',6&+(�%$(&.(5.$572))(/1������*UDPP�5LQGIOHLVFK��DP�EHVWHQ�YRP�-XQJEXOOHQ�RKQH�.QRFKHQ�����%XQG�6XSSHQJU�Q�����3IHIIHUN|UQHU��VFKZDU]�����/RUEHHUEODWW�����7K\PLDQ]ZHLJ���6DO]�������*UDPP�.DUWRIIHOQ��PHKOLJNRFKHQG�����NOHLQ�:LUVLQJNRSI�����=ZLHEHOQ�����.QREODXFK]HKHQ�����(VVO|IIHO�gO���6DO]���3IHIIHU��IULVFK�JHPDKOHQ���0XVNDWQXVV��IULVFK�JHULHEHQ���%XWWHU��I�U�GLH�)|UPFKHQ�������/LWHU�:HL�ZHLQ��WURFNHQ�����(VVO|IIHO�3HWHUVLOLH��IULVFK�JHKDFNW�6$/$7�921�:(,66(0�81'�*58(1(0�63$5*(/������*UDPP�:HL�HU�6SDUJHO�������*UDPP�*U�QHU�6SDUJHO���6DO]�������*UDPP�)HOGVDODW�',(�.$572))(/9,1$,*5(77(����(VVO|IIHO�5RWZHLQHVVLJ�����7HHO|IIHO�%DOVDPHVVLJ���3IHIIHU��IULVFK�JHPDKOHQ�����(VVO|IIHO�.HLP|O�����6FKDORWWHQ�����NOHLQ�.DUWRIIHO��JHNRFKW�����(VVO|IIHO�.DOEVIRQG�$866(5'(0����6FKHLEH�.DVWHQZHL�EURW������*UDPP�%XWWHU
%DGLVFKH�%lFNHUNDUWRIIHOQ��
'LH�.DUWRIIHOQ�ZDVFKHQ��VFKlOHQ�XQG�LQ�G�QQH�6FKHLEHQ�VFKQHLGHQ��'LH�.DUWRIIHOQ�G�UIHQ�EHLP�.RFKHQ�UXKLJ�]HUIDOOHQ��GDGXUFK�ZLUG�GLH�)O�VVLJNHLW�HLQ�ZHQLJ�JHEXQGHQ��
9RP�:LUVLQJ�GLH�lX�HUHQ�%OlWWHU�HQWIHUQHQ��GHQ�.RKONRSI�KDOELHUHQ��GHQ�6WXQN�HQWIHUQHQ�XQG�GLH�+lOIWHQ�LQ�IHLQH�6WUHLIHQ�VFKQHLGHQ��,Q�NRFKHQGHP�6DO]ZDVVHU�NXU]�EODQFKLHUHQ�XQG�VRIRUW�HLVNDOW�DEVFKUHFNHQ�
=ZLHEHOQ�XQG�.QREODXFK�VFKlOHQ��LQ�NOHLQH�:�UIHO�VFKQHLGHQ��'DV�JHNRFKWH�)OHLVFK�DXV�GHU�%U�KH�QHKPHQ�XQG�HLQ�ZHQLJ�DEN�KOHQ�ODVVHQ��'HQ�%DFNRIHQ�DXI�����*UDG�&�YRUKHL]HQ�
'DV�gO�LQ�HLQHU�3IDQQH�HUKLW]HQ�XQG�GLH�=ZLHEHO� XQG�.QREODXFKZ�UIHO�GDULQ�JODVLJ�G�QVWHQ��=ZHL�'ULWWHO�GHV�:LUVLQJV�GD]XJHEHQ�XQG�PLW�6DO]��3IHIIHU�XQG�0XVNDW�DEVFKPHFNHQ�XQG�EHLVHLWH�VWHOOHQ�
'DV�JHNRFKWH�)OHLVFK�LQ�HWZD�����FP�GLFNH�6FKHLEHQ�VFKQHLGHQ��(LQ�SDDU�6FKHLEHQ�LQ�IHLQH�6WUHLIHQ�VFKQHLGHQ�XQG�I�U�GLH�*DUQLWXU�EHLVHLWH�OHJHQ�



9LHU�$XIODXIIRUPFKHQ�PLW�%XWWHU�DXVVWUHLFKHQ�XQG�VFKLFKWZHLVH�.DUWRIIHO�5LQGIOHLVFKVFKHLEHQ�XQG�:LUVLQJVWUHLIHQ�KLQHLQJHEHQ�
(LQHQ�KDOEHQ�/LWHU�)OHLVFKEU�KH�PLW�:HLQ�YHUPLVFKHQ�XQG�PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ��-HGHQ�$XIODXI�GDPLW�EHJLH�HQ�XQG�HWZD����ELV����0LQXWHQ�LP�KHL�HQ�%DFNRIHQ�JDUHQ���1LPPW�PDQ�HLQH�JUR�H�)RUP�YHUOlQJHUW�VLFK�GLH�%DFN]HLW�XP�HWZD����0LQXWHQ��
6DODW�YRQ�ZHL�HP�XQG�JU�QHP�6SDUJHO��
'LH�ZHL�HQ�6SDUJHOVWDQJHQ�YRP�.RSI�ELV�]XP�(QGH�KLQ�VFKlOHQ��GLH�JU�QHQ�6WDQJHQ�QXU�DP�XQWHUHQ�(QGH�VFKlOHQ��,Q�NRFKHQGHP�6DO]ZDVVHU�ELVVIHVW�NRFKHQ��'LH�JU�QHQ�6WDQJHQ�QDFK�HWZD���ELV����0LQXWHQ�DXV�GHP�:DVVHU�QHKPHQ��GLH�ZHL�HQ�QDFK����ELV����0LQXWHQ��MH�QDFK�'LFNH��$EWURSIHQ�ODVVHQ�
'HQ�)HOGVDODW�VRUJIlOWLJ�SXW]HQ�XQG�PHKUPDOV�JU�QGOLFK�ZDVFKHQ��'HQ�6DODW�JXW�DEWURSIHQ�ODVVHQ�
'LH�EHLGHQ�(VVLJVRUWHQ�PLW�6DO]�VRODQJH�PLW�HLQHP�NOHLQHQ�6FKQHHEHVHQ�YHUU�KUHQ�ELV�VLFK�GDV�6DO]�JHO|VW�KDW����(VVO|IIHO�gO�XQWHU�ZHLWHUHP�6FKODJHQ�PLW�GHP�6FKQHHEHVHQ�GD]XJHEHQ�XQG�GLH�0DULQDGH�PLW�3IHIIHU�Z�U]HQ��'LH�6FKDORWWHQ�VFKlOHQ��LQ�NOHLQH�:�UIHO�VFKQHLGHQ��'DV�UHVWOLFKH�gO�HUKLW]HQ�XQG�GLH�6FKDORWWHQZ�UIHO�GDULQ�JODVLJ�G�QVWHQ�
'LH�JHVFKlOWH�.DUWRIIHO�HQWZHGHU�IHLQ�]HUGU�FNHQ�XQG�PLW�GHP�)RQG�YHUU�KUHQ�RGHU�GLH�.DUWRIIHO�PLW�GHP�)RQG�LP�0L[HU�IHLQ�S�ULHUHQ��'LH�S�ULHUWH�.DUWRIIHO�PLW�GHQ�JHG�QVWHWHQ�6FKDORWWHQ�XQWHU�GLH�9LQDLJUHWWH�PLVFKHQ�
'DV�:HL�EURW�LQ�VHKU�NOHLQH�:�UIHO�VFKQHLGHQ�XQG�LQ�GHU�HUKLW]WHQ�%XWWHU�JROGEUDXQ�XQG�NQXVSULJ�EUDWHQ�



&$11(//21,��*()8(//7�0,7�/$8&+��63,1$7�81'�67(,13,/=(1
4XHOOH���%D\ULVFKHU�5XQGIXQN�*HQLH�HQ�HUODXEW��6FKXKEHFNV�UHJLRQDOH�.�FKH�3LHPRQW
)8(5�'(1�18'(/7(,*������*UDPP�0HKO�������*UDPP�+DUWZHL]HQJULH������(LHU�����(LJHOE�����(VVO|IIHO�2OLYHQ|O�����3ULVH�6DO]���0HKO��]XP�$XVUROOHQ�)8(5�',(�)8(//81*����/DXFKVWDQJHQ�������*UDPP�6SLQDWEOlWWHU��IULVFK�����=ZLHEHO�����.QREODXFK]HKH�����0|KUHQ�������*UDPP�6WHLQSLO]H������*UDPP�%XWWHU�������0LOOLOLWHU�+�KQHUEU�KH���6DO]���3IHIIHU��IULVFK�JHPDKOHQ���0XVNDWQXVV��IULVFK�JHULHEHQ�����(VVO|IIHO�2OLYHQ|O�����7HHO|IIHO�3XGHU]XFNHU�������/LWHU�:HL�ZHLQ�����(VVO|IIHO�6SHLVHVWlUNH�������0LOOLOLWHU�6DKQH�$866(5'(0��%XWWHU��I�U�GLH�)RUP�����6FKHLEHQ�)RQWLQDNlVH
���$XV�GHQ�DQJHJHEHQHQ�=XWDWHQ�HLQHP�JODWWHQ�1XGHOWHLJ�]XEHUHLWHQ�XQG�]XJHGHFNW�NXU]�UXKHQ�ODVVHQ�
���'LH�JHSXW]WHQ�/DXFKVWDQJHQ�LQ�IHLQH�6FKHLEHQ�VFKQHLGHQ�ODVVHQ��6SLQDWEOlWWHU�ZDVFKHQ�XQG�DEWURSIHQ�ODVVHQ��=ZLHEHO��.QREODXFK�XQG�0|KUHQ�VFKlOHQ�XQG�KDFNHQ��6WHLQSLO]H�SXW]HQ�XQG�LQ�6W�FNH�VFKQHLGHQ�
���'LH�%XWWHU�HUKLW]HQ�XQG�GLH�6WHLQSLO]H�GDULQ�DQVFKZLW]HQ��:�U]HQ��+HUDXVQHKPHQ�XQG�:DUPVWHOOHQ��(WZDV�2OLYHQ|O�LQ�GLH�3IDQQH�JHEHQ�XQG�=ZLHEHO��.QREODXFK��0|KUHQ�XQG�/DXFK�GDULQ�DQG�QVWHQ��0LW�%U�KH�EHJLH�HQ�XQG�GDV�*HP�VH�:HLFKJDUHQ��'LH�6SLQDWEOlWWHU�GD]XJHEHQ�XQG�]XVDPPHQIDOOHQ�ODVVHQ��'LH�*HP�VHPLVFKXQJ�DXI�HLQ�6LHE�JHEHQ�XQG�DEWURSIHQ�ODVVHQ�
���3XGHU]XFNHU�JROGJHOE�NDUDPHOOLVLHUHQ�ODVVHQ��PLW�:HL�ZHLQ�DEO|VFKHQ�XQG�HLQNRFKHQ�ODVVHQ��'LH�*HP�VHIO�VVLJNHLW�GD]XJHEHQ�XQG�NXU]�GXUFKNRFKHQ�ODVVHQ�XQG�PLW�6SHLVHVWlUNH�ELQGHQ��:�U]LJ�DEVFKPHFNHQ��'LH�6DKQH�DXIJLH�HQ�XQG�NXU]�N|FKHOQ�ODVVHQ��'HQ�%DFNRIHQ�DXI�����*UDG�&�YRUKHL]HQ��6WHLQSLO]H�XQWHU�GDV�*HP�VH�KHEHQ�XQG�JHJHEHQHQIDOOV�QRFKPDOV�DEVFKPHFNHQ�
���1XGHOWHLJ�DXVUROOHQ�XQG�LQ�4XDGUDWH�YRQ����PDO����FP�VFKQHLGHQ�XQG�LQ�NRFKHQGHP�6DO]ZDVVHU�DO�GHQWH�NRFKHQ��$XI�HLQHP�WURFNHQHQ�7XFK�DXVEUHLWHQ�XQG�HLQH�+lOIWH�PLW�GHU�)�OOXQJ�EHVWUHLFKHQ��DXIUROOHQ�XQG�LQ�HLQH�JHIHWWHWH�$XIODXIIRUP�OHJHQ��0LW�6DXFH��EHU]LHKHQ�XQG�PLW�)RQWLQDVFKHLEHQ�EHOHJHQ��(WZD����� ���0LQXWHQ��EHUEDFNHQ�



(//6$(66(5�)/$00(.8&+(1�1$&+�$/)216�6&+8+%(&.4XHOOH���%D\ULVFKHU�5XQGIXQN�*HQLH�HQ�HUODXEW���6FKXKEHFNV�UHJLRQDOH�.�FKH�(OVDVV
(UJLEW���%DFNEOHFK
����*UDPP�%URWWHLJ��IHUWLJ���0HKO��]XP�$XVUROOHQ���%XWWHU��I�U�GDV�%OHFK�������*UDPP�6SHLVHTXDUN�������)HWW�������*UDPP�&UHPH�IUDLFKH�����(L���6DO]���3IHIIHU��IULVFK�JHPDKOHQ���0XVNDWQXVV��IULVFK�JHULHEHQ�����=ZLHEHOQ�����(VVO|IIHO�gO�������7HHO|IIHO�:HLQHVVLJ�������*UDPP�6SHFNVFKHLEHQ��GXUFKZDFKVHQ��G�QQ�JHVFKQLWWHQ�����(VVO|IIHO�6SHLVHVWlUNH
���%URWWHLJ�G�QQ�DXVUROOHQ�XQG�DXI�HLQ�JHIHWWHWHV�%DFNEOHFK�OHJHQ�
���4XDUN��&UHPH�IUDLFKH��6WlUNH�XQG�GDV�(L�LQ�HLQH�6FK�VVHO�JHEHQ�XQG�]X�HLQHU�JODWWHQ�&UHPH�YHUU�KUHQ�XQG�Z�U]HQ�
���=ZLHEHOQ�LQ�IHLQH�5LQJH�VFKQHLGHQ��gO�HUKLW]HQ�XQG�GHQ�6SHFN�GDULQ�DXVODVVHQ��'LH�=ZLHEHOULQJH�GD]XJHEHQ�XQG�NXU]�PLW�GXUFKVFKZHQNHQ��0LW�(VVLJ�EHWUlXIHOW�HWZD����0LQXWHQ�PDULQLHUHQ��%DFNRIHQ�DXI�����*UDG�&�RGHU�K|KHU�YRUKHL]HQ�
���'HQ�%URWWHLJ�PLW�GHU�4XDUNPDVVH�EHVWUHLFKHQ��0LW�GHQ�PDULQLHUWHQ�=ZLHEHOQ�XQG�GHQ�6SHFNVWUHLIHQ�EHVWUHXHQ��,P�KHL�HQ�%DFNRIHQ�FD�����0LQXWHQ�EDFNHQ�XQG�VRIRUW�VHUYLHUHQ�



*()8(//7(��*(%5$7(1(�*$(16(.(8/(1�1$&+�$/)216�6&+8+%(&.4XHOOH���%D\ULVFKHU�5XQGIXQN���*HQLH�HQ�HUODXEW���6FKXKEHFNV�QHXH�UHJLRQDOH�6FKPDQNHUO�81*$51
��*lQVHNHXOHQ��IOHLVFKLJ�����.QREODXFK]HKHQ���6DO]�����(VVO|IIHO ,QJZHU��JHULHEHQ�����(VVO|IIHO�=LWURQHQVDIW���3IHIIHU�����=ZLHEHO�����NOHLQ�$SIHO�����(VVO|IIHO�.HLP|O�����%HLIXVV]ZHLJ�����0DMRUDQ]ZHLJ�������/LWHU�+�KQHUEU�KH�����3HWHUVLOLHQ]ZHLJH
���=HUGU�FNWH�.QREODXFK]HKH�PLW�6DO]��,QJZHU�XQG�=LWURQHQVDIW�YHUPLVFKHQ�XQG�GLHVH�3DVWH�XQWHU�GLH�+DXW�GHU�.HXOHQ�VWUHLFKHQ��'LH�.HXOHQ�PLW�6DO]�XQG�3IHIIHU�HLQUHLEHQ�
���=ZLHEHO�XQG�$SIHO�VFKlOHQ�XQG�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��%DFNRIHQ�DXI�����*UDG�&�YRUKHL]HQ�
���'DV�gO�HUKLW]HQ�XQG�GLH�*lQVHNHXOHQ�GDULQ�UXQGKHUXP�DQEUDWHQ��=ZLHEHO� XQG�bSIHOZ�UIHO�GD]XJHEHQ�XQG�PLW�DQVFKZLW]HQ��0LW�HWZD�GHU�+lOIWH�GHU�%U�KH�DXIJLH�HQ��=XJHGHFNW�LP�KHL�HQ�%DFNRIHQ�HWZD�������6WXQGHQ�EUDWHQ�ODVVHQ��GDEHL�LPPHU�ZLHGHU�PLW�+�KQHUEU�KH�EHJLH�HQ�
���'HFNHO�DEQHKPHQ�XQG�GLH�.HXOHQ�LQ�HLQHU�ZHLWHUHQ�6WXQGH�EUlXQHQ�ODVVHQ���(YWO��GLH�%DFNRIHQWHPSHUDWXU�HUK|KHQ���'DEHL�LPPHU�ZLHGHU�PLW�GHP�%UDWHQVDIW�EHJLH�HQ�
���.HXOHQ�KHUDXVQHKPHQ�XQG�ZDUP�VWHOOHQ��*HP�VH�GXUFK�HLQ�6LHE�SDVVLHUHQ�XQG�GLH�6DXFH�LQ�HLQHU�6DXWHXVH�QRFKPDOV�DXINRFKHQ�ODVVHQ��'LH .UlXWHU�GD]XJHEHQ�



*(32(.(/7(�*$(16(.(8/(�$8)�6$8(5.5$874XHOOH���%D\ULVFKHU�5XQGIXQN���*HQLH�HQ�HUODXEW��6FKXKEHFNV�UHJLRQDOH�.�FKH�5+(,1/$1'
��:DFKROGHUEHHUHQ�����/RUEHHUEODWW�����=ZLHEHO�����*HZ�U]QHONH�����*lQVHNHXOHQ��JHS|NHOW�)8(5�',(�.5$(87(5.5867(������*UDPP�%XWWHU�������.QREODXFK]HKH�����7HHO|IIHO�+DUWNlVH��JHULHEHQ�����7HHO|IIHO�5RVPDULQ��JHKDFNW�����7HHO|IIHO�7K\PLDQ�����7HHO|IIHO�3HWHUVLOLH������*UDPP�6HPPHOEU|VHO��� 6DO]���3IHIIHU��IULVFK�JHPDKOHQ�)8(5�'$6�6$8(5.5$87����(VVO|IIHO�*lQVHVFKPDO]�����(VVO|IIHO�3IHIIHU��ZHL���JURE�]HUVWR�HQ�������0LOOLOLWHU�.RFKVXG�����(VVO|IIHO�6DKQH�������*UDPP�6DXHUNUDXW��IHUWLJ�JHNRFKW�6$8(5.5$87����NOHLQ�=ZLHEHO�����$SIHO��]�%��%RVNRS������*UDPP�6FKZHLQHVFKPDO]���=XFNHU�������*UDPP�6DXHUNUDXW�����NOHLQ�/RUEHHUEODWW�������7HHO|IIHO�.�PPHO�����:DFKROGHUEHHUHQ��]HUGU�FNW�����3IHIIHUN|UQHU�������0LOOLOLWHU�:HL�ZHLQ��WURFNHQ�������0LOOLOLWHU�:DVVHU
=ZHL�/LWHU�:DVVHU�PLW�:DFKROGHUEHHUHQ��/RUEHHUEODWW��JHVFKlOWHU�=ZLHEHO�XQG�*HZ�U]QHONHQ�]XP�.RFKHQ�EULQJHQ��'LH�*lQVHNHXOHQ�HLQOHJHQ��HLQPDO�NXU]�DXINRFKHQ�ODVVHQ�XQG�HLQHLQKDOE�6WXQGHQ�EHL�VFKZDFKHU�+LW]H�]LHKHQ�ODVVHQ��'LH�.HXOHQ�KHUDXVQHKPHQ�XQG�HLQ�ZHQLJ�DEN�KOHQ�ODVVHQ��'DQQ�GLH�+DXW�DE]LHKHQ�XQG�QRFK�DQKDIWHQGHV�)HWW�DEO|VHQ��'LH�.HXOHQ�PLW�HWZDV�6XG�EHJLH�HQ�XQG�ZDUP�VWHOOHQ�
)�U�GLH�.UlXWHUNUXVWH�GLH�%XWWHU�FUHPLJ�U�KUHQ��'LH�.QREODXFK]HKH�VFKlOHQ��IHLQ�]HUGU�FNHQ�XQG�PLW�JHULHEHQHP�.lVH��.UlXWHUQ�XQG�6HPPHOEU|VHOQ�XQWHU�GLH�%XWWHU�PLVFKHQ��0LW�6DO]�XQG�3IHIIHU�KHU]KDIW�Z�U]HQ�
=HKQ�0LQXWHQ�VWHKHQ�ODVVHQ��GDPLW�VLFK�GLH�$URPHQ�GHU�.UlXWHU�ULFKWLJ�HQWIDOWHQ�N|QQHQ��'DV�*lQVHVFKPDO]�LQ�HLQHP�7RSI�HUKLW]HQ�XQG�GHQ�3IHIIHU�OHLFKW�DQU|VWHQ��0LW�GHP�.RFKIRQG�GHU�*lQVHNHXOHQ�DEO|VFKHQ�XQG�HLQPDO�DXINRFKHQ�ODVVHQ�
'LH�6DKQH�GD]XJLH�HQ��=HKQ�0LQXWHQ�EHL�VFKZDFKHU�+LW]H�]LHKHQ�ODVVHQ��'HQ�*ULOO�RGHU�%DFNRIHQ�DXI�����*UDG�&�YRUKHL]HQ��'LH�3IHIIHUVDXFH�GXUFK�HLQ�6LHE�SDVVLHUHQ�
'LH�+lOIWH�GDYRQ�LQ�HLQHQ�DXVUHLFKHQG�JUR�HQ�7RSI�JLH�HQ�XQG�GDV�IHUWLJ�JHJDUWH�6DXHUNUDXW�XQWHUPLVFKHQ��'LH�UHVWOLFKH�6DXFH�ZDUP�KDOWHQ��'LH�*lQVHNHXOHQ�QHEHQHLQDQGHU�DXI�HLQH�IHXHUIHVWH�3ODWWH�OHJHQ�XQG�PLW�GHU�.UlXWHUPDVVH�HWZD�HLQ�=HQWLPHWHU�GLFN�EHVWUHLFKHQ�
8QWHU�GHP�YRUJHKHL]WHQ�*ULOO�ZHQLJH�0LQXWHQ��EHUEDFNHQ�



6DXHUNUDXW���=ZLHEHO�XQG�$SIHO�VFKlOHQ��$SIHO�KDOELHUHQ��HQWNHUQHQ�XQG�GLH�+lOIWHQ�ZLH�GLH�=ZLHEHO�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��'DV�6FKPDO]�LQ�HLQHP�6FKPRUWRSI�HUKLW]HQ�XQG�GLH�=ZLHEHO� XQG�bSIHOZ�UIHO�GDULQ�DQEUDWHQ��0LW�=XFNHU�EHVWUHXHQ��GDV�]HUSIO�FNWH�6DXHUNUDXW�GD]XJHEHQ�XQG�NXU]�PLWDQEUDWHQG��'LH�*HZ�U]H�LQ�HLQ�NOHLQHV�0XOOVlFNFKHQ�JHEHQ��]XELQGHQ�XQG�]XP�.UDXW�JHEHQ��0LW�:HLQ�XQG�:DVVHU�DXIJLH�HQ��DXINRFKHQ��
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���'LH�.DQLQFKHQNHXOHQ�Z�U]HQ��=ZLHEHOQ��0|KUHQ�XQG�.QROOHQVHOOHULH�VFKlOHQ�XQG�LQ�NOHLQH�:�UIHO�VFKQHLGHQ�
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'DEHL�GDUDXI�DFKWHQ��GDVV�VRZHQLJ�+RKOUlXPH�ZLH�P|JOLFK�HQWVWHKHQ�
0LW�:DVVHU�DXIJLH�HQ��ELV�DOOHV�HEHQ�EHGHFNW�LVW��/DQJVDP�]XP�.RFKHQ�EULQJHQ�XQG�GHQ�DXIVWHLJHQGHQ�6FKDXP�LPPHU�ZLHGHU�DEVFK|SIHQ��-HW]W�GLH�.DVVHUROOH�DXI�NOHLQH�)ODPPH�VHW]HQ�XQG�GHQ�.RSI�]XJHGHFNW�JDQ]�OHLVH�VLHGHQG���6WXQGHQ�NRFKHQ��'DQQ�GLH�.RSIVW�FNH��GLH�=XQJH�XQG�GLH�6FKZDUWHQ�KHUDXVKHEHQ��DEWURSIHQ�ODVVHQ�XQG�DXI�HLQH�3ODWWH�OHJHQ�
:HQQ�VLH�HWZDV�DEJHN�KOW�VLQG��DOOH�.QRFKHQ�DXVO|VHQ��'LH�G�QQHQ�7HLOH�GHU�2KUHQ�EHLVHLWH�OHJHQ��'DV�)OHLVFK��GLH�=XQJH�XQG�GLH�GLFNHQ�7HLOH�GHU�2KUHQ�LQ�:�UIHO�YRQ���FP�.DQWHQOlQJH�VFKQHLGHQ��$OOHV�LQ�HLQH�6FK�VVHO�JHEHQ�XQG��EHUSU�IHQ��RE�GDV�)OHLVFK�DXVUHLFKHQG�JHVDO]HQ�LVW��1|WLJHQIDOOV�QDFKVDO]HQ��DXI�MHGHQ�)DOO�PLW�IULVFK�JHPDKOHQHP�3IHIIHU�DEVFKPHFNHQ�XQG�����GHU�HEHQIDOOV�DEJHVFKPHFNWHQ�%U�KH�GXUFK�HLQ�IHLQHV�6LHE�GDUXHEHUJLHVVHQ�
$OOHV�PLWHLQDQGHU�YHUPLVFKHQ��0LW�GHQ�6FKZDUWHQ�HLQH�7HUULQH��HLQH�6DODWVFK�VVHO�RGHU�HLQ�DQGHUHV�*HIl��DXVOHJHQ��GDV�VLFK�DXI�MHGHQ�)DOO�QDFK�REHQ�YHUM�QJHQ��""�LFK�Z�UGH�HKHU�VDJHQ�YHUEUHLWHUQ��PXVV��GDPLW�PDQ�GHQ�6FKZHLQVNRSI�VW�U]HQ�RGHU�EHVVHU�KHUDXVKHEHQ�NDQQ��(UVW�����GHV�)OHLVFKHV�XQG�GHV�.RFKVXGV�KLQHLQI�OOHQ��GDQQ�GLH�+lOIWH�GHU�IODFKHQ�2KUHQ�GUDXIOHJHQ��ZLHGHU�����GHV�)OHLVFKHV�XQG�6XG�GDU�EHUJHEHQ��PLW�GHQ�UHVWOLFKHQ�2KUHQ�DEGHFNHQ�XQG�PLW�GHP��EULJHQ�)OHLVFK�XQG�GHP�.RFKVXG�DEVFKOLH�HQ�
0LW�HLQHP�]XJHVFKQLWWHQHQ�6W�FN�$OXIROLH�]XGHFNHQ�XQG�HLQ�SDVVHQGHV�+RO]EUHWWFKHQ�GUDXIOHJHQ��+LHUDXI�HLQ�*HZLFKW�YRQ�����J�VWHOOHQ�����6WXQGHQ�ODQJ�DEN�KOHQ�XQG�HUVWDUUHQ�ODVVHQ��0DQ�NDQQ�GHQ�6FKZHLQVNRSI�]XP�6HUYLHUHQ�VW�U]HQ�



RGHU�DXFK�LQ�GHU�)RUP�ODVVHQ��:LU�UDWHQ��LKQ�LQ�GHU�7HUULQH�RGHU�6FK�VVHO�]X�ODVVHQ��ZHQQ�HU�QLFKW�DXI�HLQPDO�YHUVSHLVW�ZLUG��'DQQ�NDQQ�HU�QlPOLFK�QLFKW�VR�VWDUN�DXVWURFNQHQ��XQG�HV�JHQ�JW��LKQ�PLW�HLQHP�6W�FN�$OXIROLH�DE]XGHFNHQ�
4XHOOH��%RFXVH��'LH�QHXH�.�FKH�(UIDVVW�YRQ�6\OYLD�0DQFLQL



58(+5(,(5�0,7�758())(/1=XWDWHQ�I�U���3RUWLRQHQ��
��(LHU���0HHUVDO]���3IHIIHU�DXV�GHU�0�KOH�������*UDPP�7U�IIHO��IULVFK�RGHU�'RVH���GDYRQ�7U�IIHOVFKHLEHQ�]XP�*DUQLHUHQ������*UDPP�%XWWHU�����(VVO��&UHPH�IUDLFKH��RGHU���/|IIHO
���7DJ��'LH�(LHU�LQ�HLQH�6FK�VVHO�JHEHQ��VDO]HQ��SIHIIHUQ�XQG�GLH�(LHU�OHLFKW�YHUVFKODJHQ��'LH�7U�IIHO�G�QQ�VFKlOHQ�XQG�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��'LH�3LO]H�]X�GHQ�(LHUQ�JHEHQ�XQG�]XJHGHFNW��EHU�1DFKW�LQ�GHQ�.�KOVFKUDQN�VWHOOHQ�
���7DJ��'LH�%XWWHU�LQ�HLQH�IHXHUIHVWH�6FK�VVHO�JHEHQ�XQG�LQV�:DVVHUEDG�VWHOOHQ��'LH�7U�IIHO�(LPDVVH�GD]XJHEHQ�XQG�XQWHU�VWlQGLJHP�5�KUHQ�HWZD�������0LQXWHQ�VWRFNHQ�ODVVHQ��&UHPH�IUDLFKH�XQWHUU�KUHQ��QRFKPDOV�DEVFKPHFNHQ�XQG�DXI�7HOOHUQ�DQULFKWHQ��0LW�G�QQHQ�7U�IIHOVFKHLEHQ JDUQLHUHQ�XQG�VHUYLHUHQ�
'D�7U�IIHO�UHODWLY�WHXHU�VLQG�XQG�QLFKW�MHGHU�EHUHLW�VHLQ�ZLUG��VRYLHO�*HOG�DXV]XJHEHQ��N|QQHQ�DXFK�DQGHUH�6SHLVHSLO]H�YHUZHQGHW�ZHUGHQ��$OOHUGLQJV�LVW�GDV�GDQQ�NHLQ�5H]HSW��D�OD�%RFXVH��PHKU�
1$&+�%2&86(�D�OD�FDUWH��IUDQ]|VLVFK NRFKHQ�PLW�GHP�0HLVWHU���HUIDVVW�YRQ�.DZH������



:$))(/1�1$&+�%2&86(
����*UDPP�0HKO�����3ULVH�6DO]�����3ULVH�%DFNSXOYHU�����(VVO��=XFNHU�������/LWHU�0LOFK�������/LWHU�6DKQH�����(LJHOE�������PO�5XP�������*UDPP�=HUODVVHQH�%XWWHU�����(LZHL����%XWWHU�I�U�GDV�:DIIHOHLVHQ
0HKO��6DO]��%DFNSXOYHU�XQG�=XFNHU�LQ�HLQHU�6FK�VVHO�YHUPLVFKHQ��1DFK�XQG�QDFK�0LOFK��6DKQH��(LJHOE�XQG�5XP�]XI�JHQ�XQG�DOOHV�JU�QGOLFK�YHUPLVFKHQ��6FKOLH�OLFK�GLH�]HUODVVHQH�%XWWHU�HLQU�KUHQ�XQG�GLH�]X�VHKU�VWHLIHP�6FKQHH�JHVFKODJHQHQ�(LZHL��XQWHUKHEHQ�
'DV�:DIIHOHLVHQ�JXW�YRUKHL]HQ��GLH�OQQHQVHLWHQ�PLW�%XWWHU�EHVWUHLFKHQ�XQG�DXI�GLH�XQWHUH��ZDDJUHFKW�JHKDOWHQH�)OlFKH�VR�YLHO�7HLJ�JLH�HQ��GDVV�GLH�$XVEXFKWXQJHQ�JHUDGH�DXVJHI�OOW�ZHUGHQ�
'DV�(LVHQ�VFKOLH�HQ�XQG�XPGUHKHQ��GDPLW�DXFK�GLH�DQGHUH�)OlFKH�YROONRPPHQ�YRQ�GHP�7HLJ�HUUHLFKW�ZLUG��:HQQ�GDV�(LVHQ�KHL��JHQXJ�ZDU��HUKlOW�PDQ�DXI�GLHVH�:HLVH�KHUUOLFK�JROGHQH�XQG�NQXVSULJH�:DIIHOQ�
'DV�(LVHQ�VFKOLH�HQ�XQG�XPGUHKHQ��GDPLW�DXFK�GLH�DQGHUH�)OlFKH�YROONRPPHQ�YRQ�GHP�7HLJ�HUUHLFKW�ZLUG��:HQQ�GDV�(LVHQ�KHL��JHQXJ�ZDU��HUKlOW�PDQ�DXI�GLHVH�:HLVH�KHUUOLFK�JROGHQH�XQG�NQXVSULJH�:DIIHOQ�



5H]HSWH�YRQ�&KULVWLDQ�+HQ]H
628))/,(57(5�6$,%/,1*�0,7�*5$83(19,1$,*5(77()�U���3HUVRQHQ�
��)DQJIULVFKH�6DLEOLQJH������*UDPP�)ULVFKHQ�/DFKV�������*UDPP�6DKQH�����(LZHL��������7HHO��6DO]�����(VVO��%XWWHU���(WZDV�6DO]�����(VVO��:HL�ZHLQHVVLJ�����(VVO��2OLYHQ|O�����(VVO��*HNRFKWH�*UDXSHQ�����(VVO��7RPDWHQZ�UIHO�������(VVO��*HKDFNWH�.UlXWHU���9HUVFK��%ODWWVDODWH���(WZDV�6DO]���=XFNHU
'LH�6DLEOLQJH�ILOHWLHUHQ��GLH�%DXFKJUlWHQ�DXVVFKQHLGHQ�XQG�GLH�+DXW�DE]LHKHQ�
'DV�/DFKVIOHLVFK�IHLQ�Z�UIHOQ�XQG�PLW�GHU�6DKQH�XQG�GHP�(LZHL��LQ�HLQH�6FK�VVHO�JHEHQ��6DO]HQ��'LH�)DUFH�QXQ�LP�*HIULHUVFKUDQN�FD�����0LQ��DQIULHUHQ�ODVVHQ��$QVFKOLH�HQG�LQ�GHU�0RXOLQHWWH�IHLQ�S�ULHUHQ�
'LH�6DLEOLQJVILOHWV�OHLFKW�VDO]HQ�
'LH�/DFKVIDUFH�LQ�HLQHQ�6SULW]EHXWHO�PLW�6WHUQW�OOH�I�OOHQ�XQG�DXI�GLH�)LOHWV�VSULW]HQ�
,Q�HLQHU�7HIORQSIDQQH�HWZDV�%XWWHU�]HUODXIHQ�ODVVHQ�XQG�GLH�VRXIIOLHUWHQ�6DLEOLQJVILOHWV�EHKXWVDP�DQEUDWHQ�
'HQ�)LVFK�DQVFKOLH�HQG�PLW�GHU�3IDQQH�I�U����0LQ��EHL�����*UDG�LQ�GHQ�%DFNRIHQ�VFKLHEHQ�
$XV�(VVLJ��.UlXWHU��7RPDWHQ��6DO]��=XFNHU��gO�XQG�*UDXSHQ�HLQH�9LQDLJUHWWH�EHUHLWHQ��'LH�YHUVFK��%ODWWVDODWH�DXI�HLQHP�7HOOHU�DQULFKWHQ�PLW�GHU�9LQDLJUHWWH��EHUWUlXIHOQ�XQG�DP�6FKOXVV�GHQ�VRXIIOLHUWHQ�6DLEOLQJ�GUDXIVHW]HQ�



%$(5/$8&+68(33&+(1�0,7�*(52(67(7(1�3,1,(1.(51(1)�U���3HUVRQHQ�
����*UDPP�%DHUODXFK�����6FKDORWWHQ�������PO�%RXLOORQ�RGHU�*HP�VHEU�KH�������.QREODXFK]HKH������*UDPP�%XWWHU������PO�1RLOO\�3UDW�����(VVO��&UHPH�IUDLFKH�� ����PO�6DKQH���(WZDV�6DO]���3IHIIHU���0XVNDW�����.UHEVVFKZlQ]H�����(VVO��*HU|VWHWH�3LQLHQNHUQH
'HQ�%DHUODXFK�ZDVFKHQ�GLH�6WLHOH�DE]XSIHQ�XQG�LQ�6WUHLIHQ�VFKQHLGHQ��6FKDORWWHQ�VFKlOHQ�XQG�IHLQ�VFKQHLGHQ�
��J�%XWWHU�LQ�HLQHP�7RSI�]HUODXIHQ�ODVVHQ�XQG�GLH�6FKDORWWHQ�XQG�GHQ�.QREODXFK�GDULQ�DQVFKZLW]HQ��GDQQ�GHQ�%DHUODXFK�]XJHEHQ��0LW�1RLOO\�3UDW�DEO|VFKHQ�XQG�PLW�%RXLOORQ�DXII�OOHQ��6DKQH�XQG�&UHPH�IUDLFKH�]XJHEHQ��HLQPDO�DXINRFKHQ�ODVVHQ�XQG�PLW�HLQHP�6WDEPL[HU�GLH�6XSSH�IHLQ�S�ULHUHQ�
0LW�6DO]��3IHIIHU XQG�0XVNDW�DEVFKPHFNHQ��.XU]�YRU�GHP�6HUYLHUHQ�GLH�UHVWOLFKHQ���J�%XWWHU�LQ�GLH�6XSSH�JHEHQ�XQG�QRFKPDOV�DXIPL[HQ�
'LH�VFKDXPLJH�6XSSH�LQ�YRUJHZlUPWH�6XSSHQWHOOHU�YHUWHLOHQ��GLH�.UHEVVFKZlQ]H�HLQOHJHQ�XQG�PLW�GHQ�JHU|VWHWHQ�3LQLHQNHUQHQ�EHVWUHXHQ�



3(5/+8+1�,0�*$1=(1�*(%5$7(1�0,7�6&+025*(08(6(�81'�32/(17$*5$7,1)�U���3RUWLRQHQ�
��3HUOKXKQ��N�FKHQIHUWLJ�������J���6DO]���3IHIIHU�DXV�GHU�0�KOH�����(VVO��2OLYHQ|O�������*UDPP�6FKDORWWHQ�JHVFKlOW�������*UDPP�.DURWWHQ�JHVFKlOW�������*UDPP�6HOOHULH�JHVFKlOW�� ����*UDPP�*U�QH�=XFFKLQL�������*UDPP�*HOEH�=XFFKLQL�������PO�3RUWZHLQ�������PO�0DGHLUD�������PO�5RWZHLQ�����5RVPDULHQ]ZHLJ�32/(17$*5$7,1����/LWHU�:DVVHU�����*UDPP�6DO]�������*UDPP���0DLVJULH�������*UDPP�.DOWH�%XWWHU�������PO�6DKQH������*UDPP�3DUPHVDQ�JHULHEHQ������*UDPP�*UH\HU]HU�.lVH�JHULHEHQ
'DV�3HUOKXKQ�XQWHU�IOLH�HQG�NDOWHP�:DVVHU�ZDVFKHQ�XQG�PLW�.�FKHQNUHSS�WURFNHQ�WXSIHQ��,QQHQ�XQG�DX�HQ�JXW�PLW�6DO]�XQG�3IHIIHU�Z�U]HQ��'DV�gO�LQ�HLQHP�%UlWHU�HUKLW]HQ�XQG�GDV�3HUOKXKQ�HUVW�DXI�GHQ�.HXOHQ��GDQQ�DXI�GHU�%UXVW�DQEUDWHQ��1RFKPDOV�ZHQGHQ�XQG�DXI�GLH�)O�JHO�OHJHQ�
'HQ�5RVPDULHQ]ZHLJ�]XJHEHQ�XQG�LQ�GHQ�YRUJHKHL]WHQ�%DFNRIHQ�VFKLHEHQ��%HL�����&�FD�����0LQXWHQ�VFKPRUHQ�ODVVHQ�
'DV�*HP�VH�PLW�GHQ�6FKDORWWHQ�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��QDFK����0LQXWHQ�LQ GHQ�%UlWHU�JHEHQ�XQG�PLW�3RUWZHLQ��0DGHLUD�XQG�5RWZHLQ�DXIJLH�HQ��:HLWHUH����0LQXWHQ�EHL�����&�VFKPRUHQ�ODVVHQ�
)�U�GDV�3ROHQWDJUDWLQ��:DVVHU�PLW�GHP�6DO]�DXINRFKHQ�XQG�GHQ�0DLVJULH��HLQVWUHXHQ�����0LQXWHQ�EHL�JHULQJHU�+LW]H�N|FKHOQ�ODVVHQ��'LH�NDOWH�%XWWHU�HLQU�KUHQ�
'HQ�%UHL�FD���FP�GLFN�DXI�HLQ�%OHFK�VWUHLFKHQ��.DOW�VWHOOHQ��'LH�NDOWH�3ROHQWD�LQ�5DXWHQ�VFKQHLGHQ�XQG�LQ�HLQH�*UDWLQIRUP�OHJHQ��'LH�6DKQH�DXIJLH�HQ�XQG�GLH�3ROHQWD�PLW�.lVH�EHVWUHXHQ��'LH�3ROHQWD�FD�����0LQXWHQ�EHL�����&�LQ�GHQ�%DFNRIHQ�VFKLHEHQ�XQG�JROGEUDXQ��EHUEDFNHQ�
'DV�3HUOKXKQ�LQ���7HLOH�WUDQFKLHUHQ�XQG�DQULFKWHQ��GDV�3ROHQWDJUDWLQ�GD]XJHEHQ�XQG�PLW�GHQ�6FKPRUJHQXHVHQ�XQG�GHU�6DXFH�VHUYLHUHQ�



(5'%((5�5+$%$5%(56833(�0,7�&+$03$*1(5
����*UDPP�(UGEHHUHQ�����6WDQJHQ�5KDEDUEHU�������PO�7URFNHQHQ�:HL�ZHLQ�����9DQLOOHVWDQJH��KDOELHUW���(WZDV�2UDQJHQVFKDOH���=LWURQHQVFKDOH�������=LPW�6WDQJH�����(VVO��=XFNHU�����2UDQJHQ���6DIW�GDYRQ�������PO�&KDPSDJQHU
'HQ�JHZDVFKHQHQ�5KDEDUEHU�VFKlOHQ�XQG�LQ�FD���FP�ODQJH�6W�FNH�VFKQHLGHQ�
'LH�5KDEDUEHUVFKDOHQ�PLW�:HL�ZHLQ��9DQLOOHVWDQJH��2UDQJHQ� XQG�=LWURQHQVFKDOH��=LPW�XQG�=XFNHU�FD�����0LQ��EHL�JHULQJHU�+LW]H�N|FKHOQ�ODVVHQ�
'HQ�5KDEDUEHUIRQG�GXUFK�HLQ�6LHE�SDVVLHUHQ�XQG�GLH�5KDEDUEHUVW�FNH�GDULQ�YRUVLFKWLJ�FD����0LQ��N|FKHOQ�ODVVHQ��'HQ�5KDEDUEHU KHUDXVQHKPHQ�XQG�NDOW�VWHOOHQ�
=XP�5KDEDUEHUIRQG�QXQ�����GHU�(UGEHHUHQ�JHEHQ�XQG�PLW�GHP�2UDQJHQVDIW�DXII�OOHQ��0LW�GHP�0L[VWDE�IHLQ�S�ULHUHQ�XQG�NDOW�VWHOOHQ�
'LH�UHVWOLFKHQ�(UGEHHUHQ�LQ�6FKHLEHQ�VFKQHLGHQ��=X�GHU�NDOWHQ�6XSSH�QXQ�GHQ�&KDPSDJQHU�JLH�HQ�
'LH�HLVJHN�KOWH�6XSSH�LQ�WLHIH�7HOOHU�YHUWHLOHQ�XQG�PLW�5KDEDUEHUVW�FNH�XQG�(UGEHHUVFKHLEHQ�JDUQLHUHQ�
$OOH�5H]HSWH�YRQ���&KULVWLDQ�+HQ]H�DXV�3UREVWULHG�LP�$OOJlX�� 5HVWDXUDQW�/DQGKDXV�+HQ]H



5H]HSWH�YRQ�'RULV�.DWKDULQD�+HVVOHU
*(08(6(�6&+$)6.$(6(�63,(66(�0,7�%$6,/,.806$8&()�U���3RUWLRQHQ
����J�6FKDIVNlVH�����&RFNWDLOWRPDWHQ��NOHLQ�����=XFFKLQL�����$XEHUJLQH�����=ZLHEHO��URW�����7/�7K\PLDQ��IULVFK�JHKDFNW�����7/�5RVPDULQ��IULVFK�JHKDFNW�����.QREODXFK]HKH�����%XQG�%DVLOLNXP�������O�6FKPDQG�������O�2OLYHQ|O���6DO]���3IHIIHU��IULVFK�JHPDKOHQ���+RO]VSLH�H
'HQ�6FKDIVNlVH��GLH�=XFFKLQL��GLH�$XEHUJLQH�XQG�GLH�=ZLHEHO�LQ�JOHLFK�JUR�H�6W�FNH�VFKQHLGHQ��)�U�GLH�0DULQDGH�ZLUG�����O�2OLYHQ|O�PLW�7K\PLDQ��5RVPDULQ�XQG�]HUGU�FNWHU�.QREODXFK]HKH�JHPLVFKW�XQG�PLW 6DO]�XQG�3IHIIHU�JHZ�U]W�
'LH�*HP�VH�XQG�.lVHVW�FNH�DEZHFKVHOQG�PLW�GHQ�&RFNWDLOWRPDWHQ�DXI�+RO]VSLH�H�VWHFNHQ��$QVFKOLH�HQG�I�U����0LQXWHQ�LQ�GLH�gO�.UlXWHU�0DULQDGH�OHJHQ�
)�U�GLH�6DXFH�GLH�%DVLOLNXPEOlWWHU�]XSIHQ�XQG�PLW�GHP�UHVWOLFKHQ�2OLYHQ|O�LP�.�FKHQPL[HU�S�ULHUHQ��'HQ�6FKPDQG�GD]XPLVFKHQ��PLW�6DO]�XQG�3IHIIHU�Z�U]HQ�
1XQ�GLH�6SLH�H�EHLGVHLWLJ�MH���0LQXWH�DXI�GHP�*ULOO�U|VWHQ�XQG�VLH�DQVFKOLH�HQG�PLW�GHU�%DVLOLNXPVDXFH�VHUYLHUHQ�



/$8&+�3,1,(1�48,&+(48(//(��$5'�%8))(7�5H]HSWVHUYLFH��Y�'RULV�.DWKDULQD�+HVVOHU���/HFNHUHV�I�UV�3LFNQLFN�
)�U���3RUWLRQHQ�
����J�0HKO�������J�%XWWHU���LQ�NOHLQHQ�:�UIHOQ�����(LJHOE�����JUR�H�/DXFKVWDQJHQ�����.QREODXFK]HKHQ�������J�5LFRWWD��LWDOLHQLVFKHU�)ULVFKNlVH��������J�3LQLHQNHUQH���3IODQ]HQIHWW���=XFNHU��0XVNDW���3IHIIHU���6DO]�
$XV�GHP�0HKO��GHQ�%XWWHUZ�UIHOQ��HLQHP�(LJHOE�XQG�MHZHLOV�HLQHU�3ULVH�6DO]�XQG�=XFNHU�HLQHQ�7HLJ�NQHWHQ�XQG�LKQ�LP�.�KOVFKUDQN����0LQXWHQ�UXKHQ�ODVVHQ�
'DQDFK�GHQ�7HLJ�DXVUROOHQ�XQG�LQ�HLQH�UXQGH��DXVJHEXWWHUWH�6SULQJIRUP�JHEHQ��'DEHL HLQHQ�5DQG�YRQ�FD����FP�QDFK�REHQ�VWHKHQ�ODVVHQ�
'HQ�/DXFK�ZDVFKHQ��LQ�5LQJH�VFKQHLGHQ�XQG�LQ�3IODQ]HQIHWW�DQEUDWHQ��0LW�6DO]��3IHIIHU�XQG�0XVNDW�Z�U]HQ��DXV�GHU�3IDQQH�QHKPHQ�XQG�]XU�6HLWH�VWHOOHQ��'DQDFK�GLH�3LQLHQNHUQH�RKQH�)HWW�LQ�GHU�3IDQQH�U|VWHQ�
1XQ�GLH�.QREODXFK]HKHQ�SUHVVHQ�XQG�VLH�PLW�GHP�5LFRWWD�XQG�GHQ�UHVWOLFKHQ���(LJHOE�PLVFKHQ��0LW�6DO]�XQG�3IHIIHU�Z�U]HQ�XQG�GLH�JHEUDWHQHQ�/DXFKULQJH�XQG�GLH�3LQLHQNHUQH�GD]XPLVFKHQ�
'LH�0DVVH�DXI�GHQ�7HLJ�JHEHQ�XQG�FD��������0LQXWHQ�EHL�����*UDG�LP�YRUJHKHL]WHQ�2IHQ�EDFNHQ��
'LH�4XLFKH�NDQQ�ZDUP�RGHU�NDOW�JHJHVVHQ�ZHUGHQ�



387(163,(66&+(1�,1�(5'1866�&+,/,%877(5)�U���3RUWLRQHQ�
����J�3XWHQEUXVW�������J�(UGQ�VVH�����&KLOLVFKRWH��IULVFK��URW������J�,QJZHU��IULVFK�������J�6RMDERKQHQ��IULVFK�����.QREODXFK]HKH�����6FKDORWWH�����%XQG�.RULDQGHU��IULVFK�������O�*HIO�JHOEU�KH������FO�6DNH��5HLVZHLQ������=ZLHEHOODXFKVWDQJHQ������J�%XWWHUZ�UIHO��NDOW���(UGQXVV|O�����6SLFH�*HZXHU]���&KLOLSXOYHU���6DO]���3IHIIHU��IULVFK�JHPDKOHQ�����+RO]VSLH�H
48(//(����$5'�%8))(7�5H]HSWVHUYLFH��5H]HSW�YRQ�'RULV�.�+HVVOHU���6FKDUIHV�XQG�3LNDQWHV�
'DV�3XWHQIOHLVFK�NOHLQ�VFKQHLGHQ��DXIVSLH�HQ�XQG�PLW�HWZDV�6DO]��3IHIIHU��&KLOLSXOYHU�XQG���6SLFH�*HZXHU]�Z�U]HQ�
)�U�GLH�6DXFH�&KLOL��,QJZHU��.QREODXFK�XQG�6FKDORWWH�NOHLQ�VFKQHLGHQ XQG�LQ�HLQHP�7RSI�PLW�(UGQXVV|O�DQVFKZLW]HQ��'DQQ�GLH�(UGQ�VVH�GD]XJHEHQ�XQG�PLWU|VWHQ�
0LW�%U�KH�DEO|VFKHQ��'HQ�5HLVZHLQ�XQG�HWZDV�JHKDFNWHQ�.RULDQGHU�KLQ]XJHEHQ��$OOHV�XP�HLQ�'ULWWHO�HLQNRFKHQ�ODVVHQ�XQG�GXUFK�HLQ�6LHE�SDVVLHUHQ�
6SlWHU�GLH�6DXFH�PLW�GHQ�%XWWHUZ�UIHOQ�XQG�HLQHP�7HLO�GHV�JHKDFNWHQ�.RULDQGHUV�IHUWLJ�VWHOOHQ�'HQ�=ZLHEHOODXFK�LQ�5|OOFKHQ�VFKQHLGHQ�XQG�PLW�GHQ�6RMDERKQHQ�LQ�HLQHU�3IDQQH�PLW�(UGQXVV|O�DQEUDWHQ��PLW�6DO]�XQG�3IHIIHU�Z�U]HQ��8QWHU�GLH�6RMDERKQHQ�QRFK�HWZDV�.RULDQGHU�JHEHQ�
,Q�HLQHU�3IDQQH�GLH�)OHLVFKVSLH�H�YRQ�EHLGHQ�6HLWHQ�NXU]�DQEUDWHQ�XQG�VLH�VSlWHU�PLW�GHU�(UGQXVV�&KLOLEXWWHUVDXFH�XQG�GHQ�6RMDERKQHQ�DQULFKWHQ�



=$1'(5�,0�63(&.0$17(/)�U���3RUWLRQHQ�
��=DQGHUILOHWV��D�����J�RKQH�+DXW�XQG�*UlWHQ�����(/�2OLYHQ|O�����VP�/LHEVW|FNHOEXQG���6DO]���3IHIIHU��IULVFK�JHPDKOHQ�����=LWURQH��XQEHKDQGHOWH��DEJHULHEHQH�6FKDOH�GDYRQ�����(/�7K\PLDQEOlWWFKHQ�����(/�5RVPDULQQDGHOQ������6FKHLEHQ�6SHFN��GXUFKZDFKVHQ��G�QQ�JHVFKQLWWHQ�������J�/LQVHQ��EUDXQ��NOHLQ������J�0|KUHQ��IHLQ�JHZ�UIHOW������J�6HOOHULHNQROOH��JHZ�UIHOW������J�6FKDORWWHQ��IHLQ�JHZ�UIHOW�����(/�gO�������PO�+HOOHU�*HIO�JHOIRQG�������PO�5RWZHLQ�����(/�0DMRUDQEOlWWFKHQ��JHKDFNW�����7/�3IHLOZXU]HOPHKO�HUVDW]ZHLVH�6SHLVHVWlUNH�����(/�$FHWR�EDOVDPLFR������J�%XWWHU��NDOW�
48(//(�����(VVHQ�	�7ULQNHQ���������-XELODHXPVKHIW����-DKUH��0HLVWHUN|FKH�VHUYLHUHQ
���=DQGHUILOHWV�PLW�HLQHU�3LQ]HWWH�VRUJIlOWLJ�HQWJUlWHQ��PLW�2OLYHQ|O�HLQVWUHLFKHQ��/LHEVW|FNHOEOlWWHU�JURE�KDFNHQ��=DQGHUILOHWV�OHLFKW�VDO]HQ��SIHIIHUQ�XQG�PLW�/LHEVW|FNHO��=LWURQHQVFKDOH��7K\PLDQ�XQG�5RVPDULQ�HWZD���7DJ�DEJHGHFNW�PDULQLHUHQ�
���9RQ�GHQ�)LVFKILOHWV�GLH�.UlXWHU�DEVWUHLIHQ��GLH�)LOHWV�WURFNHQWXSIHQ��'LH�6SHFNVHKHLEHQ�]ZLVFKHQ�.ODUVLFKWIROLH�OHLFKW�IODFK�GU�FNHQ��'DQQ�MHGHV�)LVFKILOHW�LQ�MH���6FKHLEHQ�6SHFN�HLQZLFNHOQ�
���'LH�/LQVHQ�LQ�NRFKHQGHP�:DVVHU�LQ�FD�����0LQXWHQ�JDU�NRFKHQ��DEJLH�HQ��DEWURSIHQ�ODVVHQ��0|KUHQ�XQG�6H,OHULHZ�UIHO�LQ�6DO]ZDVVHU�EODQFKLHUHQ��DEWURSIHQ�ODVVHQ�
���)�U�GLH�6DXFH����J�6FKDORWWHQZ�UIHO�LQ���(O�gO�OHLFKW�DQG�QVWHQ��'HQ�*HIO�JHOIRQG�XQG�GHQ�5RWZHLQ�GD]XJLHVVHQ��'HQ�0DMRUDQ�GD]XJHEHQ�XQG�GLH�6DXFH�DXI�HWZD�����HLQNRFKHQ�ODVVHQ��0LW�GHP�LQ�NDOWHP�:DVVHU�JHO|VWHQ�3IHLOZXU]HOPHKO�OHLFKW�ELQGHQ��%HLVHLWH�VWHOOHQ�
���'LH�HLQJHZLFNHOWHQ�)LVFKILOHWV�PLW�GHU�1DKWVHLWH�QDFK�XQWHQ�LQ�HLQHU�3IDQQH�PLW���(O�gO�DQEUDWHQ��GDQDFK�ZHQGHQ��,P�DXI�����*UDG��*DV����8POXIW�����*UDG��YRUJHKHL]WHQ�%DFNRIHQ�DXI�GHU����(LQVFKXEOHLVWH�YRQ�XQWHQ�ZLHGHUXP�DXI�GHU�1DKWVHLWH�GHV�6SHFNV�LQ���0LQXWHQ�IHUWLJJDUHQ�
���'LH�UHVWOLFKHQ�6FKDORWWHQZ�UIHO�LP�UHVWOLFKHQ�gO�PLW�GHQ�/LQVHQ�DQG�QVWHQ��0|KUHQ�XQG�6HOOHULHZ�UIHO�GD]XJHEHQ��PLW�6DO]�XQG�3IHIIHU�Z�U]HQ��0LW�GHP�$FHWR�EDOVDPLFR�DEO|VFKHQ�
���'LH�6DXFH�HLQPDO�DXINRFKHQ�ODVVHQ�XQG�GLH�NDOWH�%XWWHU�QDFK�XQG�QDFK�HLQU�KUHQ�
���=XP�$QULFKWHQ�GDV�/LQVHQJHP�VH�DXI�GLH�7HOOHU�YHUWHLOHQ��GLH�)LVFKILOHWV�LQ�6FKHLEHQ�VFKQHLGHQ�XQG�GUDXIVHW]HQ�XQG�PLW�GHU�6DXFH�XPJLH�HQ�
=XEHUHLWXQJV]HLW���6WXQGH��SOXV�0DULQLHU]HLW��
3UR�3RUWLRQ����J�(LZHL������J�)HWW�����J�.RKOHK\GUDWH� ����NFDO�����N-�





-$.2%6086&+(/1�$8)�$6,$7,6&+(�$57)�U���3RUWLRQHQ�
���-DNREVPXVFKHOQ��IULVFK��GDV�)OHLVFK�GDYRQ�������J�)U�KOLQJV]ZLHEHOQ�����VP�&KLOLVFKRWHQ��URW�����%XQG�.RULDQGHUJU�Q������J�,QJZHUZXU]HO��IULVFK��IHLQ�JHKDFNW�����.QREODXFK]HKHQ��IHLQ�JHKDFNW���6DO]���3IHIIHU���D��G��0�KOH�������PO�$XVWHUQVDXFH�������J�*ODVQXGHOQ���gO��]XP�$XVEDFNHQ������J�.�PPHOVDDW��VFKZDU]�����(/�6HVDP|O������PO�5RWZHLQ�������PO�+HOOHU�*HIO�JHOIRQG�������7/�3IHLOZXU]HOPHKO�HUVDW]ZHLVH�6SHLVHVWlUNH������J�%XWWHU���NDOW��������J�0DQJRERKQHQVSURVVHQ����(/�(UGQXVV|O�
48(//(�����(VVHQ�	�7ULQNHQ���������-XELODHXPVKHIW����-DKUH��0HLVWHUN|FKH�VHUYLHUHQ
'LH�-DNREVPXVFKHOQ�PLW�HLQHP�*HVFKLUUWXFK�VHKU�JXW�WURFNHQWXSIHQ��'XUFK�GLH�JUREH�6FKHLEH�GHV�)OHLVFKZROIV�GUHKHQ��'LH�)U�KOLQJV]ZLHEHOQ�SXW]HQ��'DV�:HL�H�XQG�GDV�+HOOJU�QH�LQ�VHKU�IHLQH�5LQJH�VFKQHLGHQ�
'DV�'XQNHOJU�QH�DXIEHZDKUHQ��&KLOLVFKRWHQ�KDOELHUHQ��HQWNHUQHQ��LQ�IHLQH�:�UIHO�VFKQHLGHQ��.RULDQGHUEOlWWHU�JURE�KDFNHQ��'DV�-DNREVPXVFKHOIOHLVFK�PLW�)U�KOLQJV]ZLHEH,Q��&KLOLZ�UIHOQ��.RULDQGHUJU�Q��,QJZHU�XQG�GHP�.QREODXFKYHUPLVFKHQ��PLW�6DO]��3IHIIHU�XQG����PO�$XVWHUQVDXFH�Z�U]HQ��'LH�0DVVH�DEJHGHFNW�NDOW�VWHOOHQ�
'LH�*ODVQXGHOQ�DXVHLQDQGHU�]XSIHQ�XQG�PLW�HLQHU�6FKHUH�LQ�HWZD���FP�ODQJH�6W�FNH�VFKQHLGHQ�
'DV�gO�]XP�$XVEDFNHQ�DXI�FD������*UDG�HUKLW]HQ�
)�U�GLH�6DXFH�GLH .�PPHOVDDW�LP�6HVDP|O�DQU|VWHQ��0LW�GHP�5RWZHLQ�XQG�GHP�*HIO�JHOIRQG�DEO|VFKHQ�XQG�DXI�����PO�HLQNRFKHQ�ODVVHQ��'LH�UHVWOLFKH�$XVWHUQVDXFH�HLQU�KUHQ�XQG�PLW�GHP�LQ�ZHQLJ�NDOWHP�:DVVHU�JHO|VWHQ�3IHLOZXU]HOPHKO�OHLFKW�ELQGHQ��8QPLWWHOEDU�YRU�GHP�6HUYLHUHQ�GLH�NDOWH�%XWWHU�LQ�GLH�KHL�H�6DXFH�HLQU�KUHQ�
$XV�GHU�-DNREVPXVFKHOPDVVH�PLW�+LOIH�HLQHV�/RHIIHOV���JOHLFK�JUR�H�.XJHOQ�IRUPHQ��9RUVLFKWLJ�LQ�GHQ�*ODVQXGHOVW�FNHQ�ZlO]HQ�XQG�OHLFKW�DQGU�FNHQ��'LH�%lOOFKHQ�LQ�GHP�KHL�HQ�gO�SRUWLRQVZHLVH���0LQXWHQ�DXVEDFNHQ�
�1LFKW�PHKU�DOV���.XJHOQ�JOHLFK]HLWLJ��9RUVLFKW�EHLP�(LQOHJHQ��HV�VSULW]W�HWZDV���'LH�.XJHOQ�PLW�HLQHU�6FKDXPNHOOH�KHUDXVQHKPHQ�XQG�DXI�*HVFKLUUW�FKHUQ�DEWURSIHQ�ODVVHQ�
'LH�0XQJRERKQHQVSURVVHQ�ZDVFKHQ��JXW�DEWURSIHQ�ODVVHQ�XQG�LP�(UGQXVV|O�SRUWLRQVZHLVH��DP�EHVWHQ�LQ�HLQHP�:RN��NXU]�EUDWHQ��'DV�'XQNHOJU�QH�GHU�)U�KOLQJV]ZLHEHOQ�LQ�5LQJH�VFKQHLGHQ�XQG�GD]XJHEHQ��0LW�6DO]�XQG�3IHIIHU�Z�U]HQ�'DV�*HP�VH�DXI�7HOOHUQ�DQULFKWHQ��GLH�DXVJHEDFNHQHQ�-DNREVPXVFKHONXJHOQ�GUDXIVHW]HQ��PLW�GHU�6DXFH�VHUYLHUHQ�
=XEHUHLWXQJV]HLW�����6WXQGH�����0LQXWHQ�



3UR�3RUWLRQ���2�NFDO������N-�



5H]HSWH�YRQ�9LQFHQW�.OLQN
%2'(16((7(8)(/&+(1�0,7�+$6(/18(66(1)�U���3RUWLRQHQ�
��%RGHQVHHIHOFKHQ�������J�+DVHOQ�VVH��JURE�JHVFKQLWWHQ������J�%XWWHU�����=LWURQH��6DIW�GDYRQ���6DO]���3IHIIHU
'LH�JHVFKXSSWHQ�XQG�DXVJHQRPPHQ�)LVFKH�PLW�GHP�=LWURQHQVDIW�EHWUlXIHOQ��SIHIIHUQ�XQG�VDO]HQ�XQG�LQ�KHL�HU�%XWWHU�NQXVSULJ�EUDWHQ��'LH�.XQVW�LVW��GDV�)HOFKHQ�YRQ�EHLGHQ�6HLWHQ�VHKU�NURVV�DQ]XEUDWHQ��GDQQ�DEHU�VRIRUW�GLH�+LW]H�GURVVHOQ��GDPLW�GDV�]DUWH�)OHLVFK�QLFKW�VWURKLJ�ZLUG��$XI�HLQHU�3ODWWH�DQULFKWHQ�
'LH�+DVHOQ�VVH�PLW�GHQ�JHKDFNWHQ�6FKDORWWHQ�XQG�HWZDV�%XWWHU�LQ�GLH�3IDQQH�JHEHQ�XQG�EHL�JUR�HP�)HXHU�DQGXQNHOQ�ODVVHQ��OHLFKW�SIHIIHUQ�XQG�VDO]HQ�XQG��EHU�GLH�)LVFKH�JHEHQ�
)HOFKHQ�JHOWHQ�DOV�VHKU�HPSILQGOLFKH��LP�)OHLVFK�ZHLFKH�)LVFKH��6LH�VROOWHQ�QXU�VHKU�IULVFK�YHUDUEHLWHW�ZHUGHQ��GDPLW�VLH�LKUH�)HVWLJNHLW�QRFK�KDEHQ�
)HOFKHQ�ZHUGHQ�LP�ED\HULVFKHQ�5HQNHQ�XQG�LQ�1RUGGHXWVFKODQG�0DUDHQHQ�JHQDQQW�



*2/'%5$66(�0,7�5$6$/�+$1287)�U���3RUWLRQHQ�
��*ROGEUDVVHQ���FD�����J�����)U�KOLQJV]ZLHEHOQ�PLW�*U�Q�����(/�%XWWHU���]XP�%UDWHQ�����(/�1RLOO\�3UDW�RGHU�WURFNHQHU�0DUWLQL�����7/�5DVDO�+DQRXW�����(/�.DOWH�%XWWHUIORFNHQ�I�U�GLH�6DXFH���6DO]�
5DVDO�+DQRXW�LVW�HLQ�PDURNNDQLVFKHV�0LVFKJHZ�U]��GDV�LQ�HLQVFKOlJLJHQ�/lGHQ�IHUWLJ�]X�NDXIHQ�LVW�
%UDVVHQ�DXVQHKPHQ��VFKXSSHQ��ZDVFKHQ�XQG�ILOLHUHQ��0LW�.�FKHQNUHSS�WURFNQHQ�XQG�LQ�%XWWHU���0LQXWHQ�YRQ�EHLGHQ�6HLWHQ�DQEUDWHQ��'LH�+DXWVHLWH�LVW�REHQ�XQG�ZLUG�QDFK�GHP�ZHQGHQ�PLW�HLQHU�3DOHWWH�QDFK�XQWHQ�JHGU�FNW� GD�VLFK�GXUFK�6SDQQXQJ�GDV�)LVFKILOHW�QDFK�REHQ�Z|OEW��XQG�VR�QXU�GLH�lX�HUHQ�5lQGHU�JHEUDWHQ�Z�UGHQ��:HQQ�GLH�+DXWVHLWH�XQWHQ�EUlW��HUK|KW�PDQ�GLH�+LW]H�XP�GHP�)LVFK�HLQH�.UXVWH�]X�JHEHQ��'DV�GDXHUW�XQJHIlKU���0LQXWHQ�
'LH�)LVFKILOHWV�DXV�GHU�3IDQQH�QHKPHQ�XQG�ZDUP�VWHOOHQ�
'LH�3IDQQH�DXVUHLEHQ�XQG�PLW�GHU�%XWWHU�GLH�LQ�NOHLQH�5LQJH�JHVFKQLWWHQHQ�)U�KOLQJV]ZLHEHOQ�DQG�QVWHQ��0LW�1RLOO\�3UDW�DEO|VFKHQ��GDV�5DVDO�+«QRXW�KLQHLQJHEHQ��8QWHU�VWDUNHP�.RFKHQ�GLH�%XWWHUIORFNHQ�PLW�GHP�6FKQHHEHVHQ�XQWHUTXLUOHQ��6RODQJH�EHL�JUR�HP�)HXHU�U�KUHQ��ELV�GLH�6DXFH�GLH�ULFKWLJH�.RQVLVWHQ]�KDW�
'LH�)LVFKILOHW�LP�2IHQ�ZLHGHU�DXIKHL]HQ��GDQQ�DQULFKWHQ�XQG�GLH�6DXFH�GDUXHEHUQDSSLHUHQ�
=X�GLHVHP�*HULFKW�KDUPRQLHUW�3DSULNDJHP�VH�VHKU�JXW�XQG�VWDWW�6DO]NDUWRIIHOQ�NDQQ�DXFK�%DJXHWWHEURW�JHUHLFKW�ZHUGHQ�



/277(�0,7�2/,9(16$8&()�U���3RUWLRQHQ�
����J�/RWWH��6HHWHXIHO��HQWKlXWHW�����(/�2OLYHQ|O�����(/�6FKZDU]H�2OLYHQ�����6FKDORWWH�����(/�%XWWHU�����(/�:HL�ZHLQ�����.QREODXFK]HKH
/RWWH�LQ�HLQHLQKDOE�=HQWLPHWHU�VWDUNH�6FKHLEHQ VFKQHLGHQ�XQG�LQ�GHU�3IDQQH�YRQ�EHLGHQ�6HLWHQ�MHZHLOV���0LQXWHQ�PLW�2OLYHQ|O�XQG�HLQHU�JDQ]HQ��]HUGU�FNWHQ�.QREODXFK]HKH���0LQXWHQ�EUDWHQ�
:DUPVWHOOHQ��'DV�)HWW�DXV�GHU�3IDQQH�UHLEHQ�XQG�PLW�HWZDV�%XWWHU�GLH�6FKDORWWHQ�PLW�GHQ�2OLYHQ�DQVFKZLW]HQ��0LW�GHP:HLQ�DEO|VFKHQ��XP�GLH�+lOIWH�UHGX]LHUHQ��YRP�)HXHU�QHKPHQ�XQG�GLH�%XWWHU�PLW�HLQHP�6FKQHHEHVHQ�HLQDUEHLWHQ�
$QULFKWHQ�
.RPPW�HV�]X�]HLWOLFKHQ�9HU]|JHUXQJHQ��VR�NDQQ�GLH�6DXFH�QRFKPDOV�YRUVLFKWLJ�HUZlUPW�ZHUGHQ��DOOHUGLQJV�QXU�XQWHU�GDXHUQGHP�U�KUHQ�PLW GHP�6FKQHHEHVHQ�



/(&.(5(6�)8(56�3,&.1,&.)�U���3RUWLRQHQ�
��3DSULND��YHUVFKLHGHQIDUELJ�����=XFFKLQL�����=ZLHEHO��JURE�JHZ�UIHOW�������O�*HP�VHEU�KH�����7/�2UHJDQR�������O�2OLYHQ|O��]XP�(LQOHJHQ���4XDOLWlW��([WUD�9HUJLQH����3IHIIHU��JURE���6DO]�����0DUPHODGHQJOlVHU
'LH�3DSULND�YRQ�GHQ�.HUQHQ�EHIUHLHQ�XQG�LQ�SIHQQLJJUR�H�6W�FNH�VFKQHLGHQ�
,Q�HLQHU�3IDQQH�PLW�ZHQLJ�2OLYHQ|O�EUDXQ�U|VWHQ��1XQ�GLH�=ZLHEHO�XQG�GLH�=XFFKLQL�JURE�Z�UIHOQ��=XHUVW�GLH�=ZLHEHOQ�LQ�GLH�3IDQQH�JHEHQ��6LQG�GLHVH�EUDXQ��NRPPHQ�GLH�=XFFKLQLZ�UIHO�GD]X��0LW�GHU�*HP�VHEU�KH�DEO|VFKHQ�XQG�GHQ�2UHJDQR�]XJHEHQ�
$OOHV�VR�ODQJH�UHGX]LHUHQ��ELV�GLH�%U�KH�Y|OOLJ�YHUNRFKW�LVW�
0LW�3IHIIHU�XQG�6DO]�DEVFKPHFNHQ��1XQ�GHQ�����O�2OLYHQ|O�LQ�GLH�3IDQQH�JLH�HQ�XQG�DOOHV�QRFK�PDO�DXINRFKHQ�
'LH�0DUPHODGHQJOlVHU�KHL��DXVVS�OHQ�XQG�GDV�*HP�VH�KHL��HLQI�OOHQ��'LH�*OlVHU�GLFKW�YHUVFKOLH�HQ�XQG�DEN�KOHQ�ODVVHQ�
,P�.�KOVFKUDQN�NDQQ�PDQ�GLH�*OlVHU�ELV�]X���:RFKHQ�DXIEHZDKUHQ�



+,56&+58(&.(10('$,//21�0,7�'2(553)/$80(1�81'�3,1,(1.(51(1)�U���3RUWLRQHQ�
��+LUVFKU�FNHQILOHWV��D�����J�����6FKHLEHQ�6FKZHLQHEDXFK��JHUDXFKW�����'|UUSIODXPHQ�����3ULVH�1HONHQ�����3ULVH�3LPHQW�������O�5RWZHLQ�����7/�:DOQ�VVH��JHU|VWHW�����7/�3LQLHQNHUQH�����7/�5RVPDULQQDGHOQ�������7/�3IHLOZXU]HOPHKO�PLW�HWZDV�:DVVHU�YHUPLVFKW�����(/�%XWWHU���3IHIIHU���6DO]���%LQGIDGHQ
'LH�'|UUSIODXPHQ�LQ�5RWZHLQ��EHU�1DFKW�HLQZHLFKHQ��5RVPDULQ�IHLQ�ZLHJHQ��1�VVH�XQG�3LQLHQNHUQH�JURE�KDFNHQ�XQG�LQ�HLQHU�3IDQQH�DQU|VWHQ��'LH�HLQJHZHLFKWHQ�3IODXPHQ�IHLQ�KDFNHQ�XQG�]X�GHQ�1�VVHQ�JHEHQ��(EHQVR�GHQ�IHLQJHZLHJWHQ�5RVPDULQ�XQG�GLH�*HZ�U]H��'DV�*DQ]H�SIHIIHUQ�XQG�JXW�PLWHLQDQGHU�YHUPLVFKHQ�
'LH�)LOHWVW�FNH�LQ�GHU�0LWWH�HLQVFKQHLGHQ�XQG�PLW�HLQHP�0HVVHU�UXQGXP�HLQH�7DVFKH�IUHLVFKQHLGHQ��(WZD�HLQHQ�7HHO|IIHO�3IODXPHQI�OOXQJ�KLQHLQVFKLHEHQ�XQG�GLH�)OHLVFKUlQGHU�]XVDPPHQGU�FNHQ��'LH�0HGDLOORQV�PLW�HLQHP�RGHU�]ZHL�6FKHLEHQ�6FKZHLQHEDXFK�XPZLFNHOQ�XQG�DOOHV�PLW�.�FKHQ�ELQGIDGHQ�IL[LHUHQ��,Q�%XWWHU�ODQJVDP�YRQ�EHLGHQ�6HLWHQ�MHZHLOV���0LQXWHQ�EUDWHQ�
'HQ�%UDWHQVDW]�PLW�GHP�5RWZHLQ��LQ�GHQ�GLH�3IODXPHQ�HLQJHOHJW�ZDUHQ��DEO|VFKHQ��HWZDV�UHGX]LHUHQ��PLW�HWZDV�3IHLOZXU]HOPHKO�XQG�HLQLJHQ�%XWWHUIORFNHQ�ELQGHQ�



0$5,//(1.12('(/�1$&+�9,1&(17�./,1.)�U���3RUWLRQHQ�
����J�$SULNRVHQ��XQJHVFKZHIHOW��JHWURFNQHW������J�%XWWHU������J�3XGHU]XFNHU�����(LJHOE�����NJ�4XDUN ������J�:HFNPHKO�YRP�+HIH]RSI�����(/�0RQGDPLQ�����(/�5XP�����9DQLOOHVFKRWHQ�����=LWURQH��JHULHEHQH�6FKDOH�����3ULVH�6DO]
0DULOOHQNQ|GHO��$SULNRVHQNQ|GHO��EHVWHKHQ�]X�HLQHP�*URVVWHLO�DXV�4XDUN��0DQ�N|QQWH�VLFK��EHUOHJHQ��EHL�HLQHP�%DXHUQ�IULVFKH�0LOFK�]X�KROHQ�XQG�EHL�GHU�4XDUNKHUVWHOOXQJ�VHOEVW�+DQG�DQ�]X�OHJHQ��(V�JHKW�JDQ]�HLQIDFK��GLH�0LOFK�ZLUG�]XP�6lXHUQ�DQ�HLQHQ�ZDUPHQ�2UW�JHVWHOOW��6LH�ZLUG�QDFK�]ZHL�7DJHQ�GLFN�XQG�PDQ�JLEW�VLH�GDQQ�DXI�HLQ�6LHE��GDV�PLW�HLQHP�7XFK�DXVJHOHJW�ZXUGH��'DUDXI�OlVVW�PDQ�GHQ�4XDUN�DEWURSIHQ��)�U�GLH�0DULOOHQNQ|GHO�PXVV�HU�QRFKPDOV�NUlIWLJ�PLW�HLQHP�.�FKHQKDQGWXFK�DXVJHGU�FNW�ZHUGHQ��hEULJHQV�ZXUGH�GLH�0RONH�LQ�IU�KHUHQ�=HLWHQ�]XP�3XW]HQ�YRQ�0HVVLQJ�XQG�.XSIHU�YHUZDQGW��$XFK�LVW�HV�VHKU�]X�HPSIHKOHQ��GLH�UHLFKOLFKHQ�0LQHUDOH�GHU�0RONH�]X�QXW]HQ�XQG�PLW�=LWURQHQVDIW�YHUPLVFKW�]X�HLQHP�IULVFKHQGHQ�*HWUlQN�]X�YHUDUEHLWHQ�
.DUDPHOOLVLHUWHV�:HFNPHKO��$P�%HVWHQ�LVW�JHWURFNQHWHU�+HIH]RSI��GHQ�PDQ�EHLP�%lFNHU�]HUUHLEHQ�OlVVW��=HKQ�(VVO|IIHO�%U|VHO�PLW�GUHL�(VVO|IIHO�3XGHU]XFNHU�LQ�HLQH�3IDQQH�JHEHQ�XQG�DXI�JUR�HP�)HXHU�VRODQJH�ZHQGHQ��ELV�GHU�=XFNHU�NDUDPHOOLVLHUW�XQG�GLH�%U|VHO�GXQNHO�ZHUGHQ��'LH�%U|VHO�VLQG�LQ�HLQHU�OXIWGLFKWHQ�'RVH�RKQH�ZHLWHUHV�YLHU�:RFKHQ�]X�ODJHUQ��,Q�GHQ�.HVVHO�GHV�5�KUJHUlWV�JLEW�PDQ��%XWWHU�PLW�3XGHU]XFNHU�XQG�����GHV�(LJHOE
$OOHV�ZLUG�JXW�VFKDXPLJ�JHVFKODJHQ��'HU�4XDUN�PXVV�ZLUNOLFK�IHVW�DXVJHGU�FNW�ZHUGHQ�XQG�EHUHLWV�EU|VHOLJH�.RQVLVWHQ]�KDEHQ��'DV�0RQGDPLQ�PLW�GHP�5XP�DQU�KUHQ�XQG�PLW�GHP�:HFNPHKO��GHU�=LWURQHQVFKDOH��GHU�9DQLOOH�XQG�GHP�4XDUN�]XU�VFKDXPLJ�JHU�KUWHQ�0DVVH�JHEHQ�XQG�DOOHV�PLWHLQDQGHU�JXW�GXUFKNQHWHQ�
'LH�0DULOOHQ�ZHUGHQ�PLW�HWZDV�7HLJ�XPJHEHQ�XQG�]X�UXQGHQ�.XJHOQ�JHIRUPW��,Q�=XFNHUZDVVHU�]HKQ�0LQXWHQ�SRFKLHUHQ�XQG�PLW�NDUDPHOOLVLHUWHP�:HFNPHKO�EHVWUHXHQ�
'D�0DULOOHQNQ|GHO�HLQ�JXWHV�:LQWHUJHULFKW�VLQG�NDQQ�PDQ��ZHQQ�NHLQ�.RPSRWW�YRUKDQGHQ�LVW��DXFK�'|UUDSULNRVHQ�YHUZHQGHQ��PDQ�DFKWH�DEHU�DXI�XQJHVFKZHIHOWH�:DUH�
:DV�DXI�HLQH�1RWO|VXQJ�VFKOLH�HQ�OlVVW�KDW�UDIILQLHUWHQ�*HVFKPDFN��XQG�HQWVSULFKW�GHP�:LOOHQ�LQQHUKDOE�GHU�6DLVRQ�DXI�GLH�MHZHLOLJ�YHUI�JEDUHQ�3URGXNWH�HLQ]XJHKHQ�
'LH�JHWURFNQHWHQ�0DULOOHQ�ZHUGHQ�LQ�6��ZHLQ�DXIJHNRFKW�XQG�GUHL�7DJH�HLQJHOHJW��6LH�TXHOOHQ�DXI�XQG�HQWZLFNHOQ�HLQHQ�LQWHQVLYHUHQ�*HVFKPDFN�DOV�IULVFKH�$SULNRVHQ��PDQ�PXVV�VLFK�DEHU�EHVWH�4XDOLWlW�EHVRUJHQ�GLH�XQJHVFKZHIHOW�LVW�
)�U�GLH�$SULNRVHQVDXFH�NRFKW�PDQ�GLH�JHWURFNQHWHQ�$SULNRVHQ�LQ�:HL�ZHLQ�ZHLFK�XQG�PL[W�VLH�]X�HLQHU�VlPLJHQ�6DXFH��1LPPW�PDQ�HLQJHG�QVWHWH�$SULNRVHQ��VR�WUHLEW�PDQ�VLH�GXUFK�GHQ�0L[HU�XQG�SDVVLHUW�GLH�6DXFH�YRQ�+DXWUHVWHQ��-H�QDFK�%HOLHEHQ�ZLUG�GDV�$SULNRVHQS�UHH�JH]XFNHUW�XQG�GDQQ�PLW�GHQ�DXIJHZHLFKWHQ�0DULOOHQ�]X�HLQHP�.RPSRWW�YHUPLVFKW�





5H]HSWH�YRQ�-RKDQQ�/DIHU
.$572))(/�� *5$7,1�1$&+�-2+$11�/$)(5
��.QREODXFK]HKH��%XWWHU�I�U�GLH�)RUP��6DO]���0XVNDWQXVV��JHULHEHQ�������*UDPP�6DKQH�������0LOOLOLWHU�0LOFK�������*UDPP�.DUWRIIHOQ�������*UDPP�(PPHQWDOHU��JHULHEHQ�����(VVO|IIHO�%XWWHU�����
)HXHUIHVWH�)RUP�PLW�.QREODXFK�DXVUHLEHQ�XQG�PLW�%XWWHU�HLQIHWWHQ��6DKQH�XQG�0LOFK�PLW�6DO]�XQG�JHULHEHQHP�0XVNDW�DXINRFKHQ�
*HVFKlOWH�LQ�G�QQH�6FKHLEHQ�JHVFKQLWWHQH�.DUWRIIHOQ�LQ�GLH�)RUP�VFKLFKWHQ��0LW�GHU�6DKQHPLOFK��EHUJLH�HQ�
0LW�JHULHEHQHP�(PPHQWDOHU�XQG�)ORFNHQ�YRQ�GHU�%XWWHU������EHUVWUHXHQ��%HL�����*UDG�LP�2IHQ�HWZD����0LQXWHQ�EDFNHQ�



*()8(//7(�.$/%)/(,6&+52(//&+(1�0,7�(00(17$/(5�81'�6$/%(,��.DOEVVFKQLW]HO��D����J�����7HHO|IIHO�gO���6DO]���3IHIIHU�DXV�GHU�0�KOH�����(VVO|IIHO�%XWWHU������*UDPP�6FKDORWWHQZ�UIHO�������*UDPP�&KDPSLJQRQV�������*UDPP�6FKLQNHQZ�UIHO�����7HHO|IIHO�6DOEHL��JHVFKQLWWHQ���6DO]���3IHIIHU�����(PPHQWDOHUVWlEFKHQ���FP�ODQJ��� FP�GLFN�����6DOEHLEOlWWHU��JDQ]�����(VVO|IIHO�2OLYHQ|O�����7HHO|IIHO�)HQFKHOVDPHQ�����7HHO|IIHO�&KLOL��JHPDKOHQ
'LH�.DOEVVFKQLW]HO�]ZLVFKHQ�]ZHL�.ODUVLFKWIROLHQ��ZHOFKH�YRUKHU�PLW�gO�HLQJHSLQVHOW�ZXUGHQ��G�QQ�DXVNORSIHQ��DQVFKOLH�HQG�PLW�6DO]�XQG�3IHIIHU�Z�U]HQ�
%XWWHU�LQ�HLQHU�3IDQQH�HUKLW]HQ��6FKDORWWHQZ�UIHO�GDULQ�DQVFKZLW]HQ��&KDPSLJQRQ�XQG�6FKLQNHQZ�UIHO�EHLJHEHQ�XQG�PLWEUDWHQ�
=XP�6FKOXVV�GHQ�JHVFKQLWWHQHQ�6DOEHL�GD]XJHEHQ�XQG�PLW�6DO]�XQG�3IHIIHU�DEVFKPHFNHQ�
'LH�&KDPSLJQRQ�6FKLQNHQ�0DVVH�DXI GLH�YLHU�DXVJHNORSIWHQ�6FKQLW]HO�YHUWHLOHQ��HWZDV�JODWWVWUHLFKHQ��(PPHQWDOHUVWlEFKHQ�XQG�HLQ�6DOEHLEODWW�GDUDXI�OHJHQ�XQG�ZLH�HLQH�5RXODGH�]XVDPPHQUROOHQ��0LW�]ZHL�=DKQVWRFKHUQ�IHVWVWHFNHQ�XQG�PLW�2OLYHQ|O��)HQFKHOVDPHQ�XQG�JHPDKOHQHP�&KLOL�PDULQLHUHQ�
$QVFKOLH�HQG�DXI�GHQ�KHL�HQ�*ULOO�JHEHQ�XQG�GLH�.DOEIOHLVFKU|OOFKHQ�FD������0LQXWHQ�JULOOHQ�



-2+$11�/$)(56�(;27,6&+(5�2%676$/$7��$QDQDV�����0DQJR�������3K\VDOLV�����3DSD\D�����.DUDPEROD������*UDPP�3DSULND��URW��JHZ�UIHOW������*UDPP�3DSULND��JUXHQ��JHZ�UIHOW�������*UDPP�3HNDQQ��H��JHU|VWHW�����&KLOLVFKRWH��URW��JHZ�UIHOW�����(VVO|IIHO�=XFNHU���6DO]�����(VVO|IIHO�=LWURQHQVDIW�����(VVO|IIHO�6HVDP|O�����.QREODXFK]HKHQ�������0LOOLOLWHU�gO������0LQ]HEOlWWFKHQ
'LH�$QDQDV�KDOELHUHQ��GDV�)UXFKWIOHLVFK�KHUDXVO|VHQ��GHQ�6WUXQN�HQWIHUQHQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��'LH��EULJHQ�)U�FKWH�LQ�PXQGJHUHFKWH�6W�FNH�VFKQHLGHQ�3DSULNDZ�UIHO�URW�XQG�JUXHQ��3HNDQQ�VVH��JHZ�UIHOWH�&KLOLVFKRWH��=XFNHU��6DO]��=LWURQHQVDIW�XQG�6HVDP|O�GD]XJHEHQ��'DV�*DQ]H�QXQ�����6WXQGH�PDULQLHUHQ�ODVVHQ�
,Q�GHU�=ZLVFKHQ]HLW�GHQ�.QREODXFK�VFKlOHQ��IHLQKDFNHQ�XQG�LQ�gO�JROGEUDXQ�DXVEDFNHQ�
=XP�6FKOXVV�GHQ�IULWWLHUWHQ�.QREODXFK�XQG�GLH�IHLQJHVFKQLWWHQHQ�0LQ]HEOlWWFKHQ�XQWHUU�KUHQ�XQG�VHUYLHUHQ�



-2+$11�/$)(56�.2.267257(�0,7�(,1(0�+$8&+�921�(;27,.
)8(5�'(1�%2'(1������*UDPP�%OlWWHUWHLJ������*UDPP�3XGHU]XFNHU�)8(5�',(�.2.26&5(0(�������0LOOLOLWHU�6DKQH������0LOOLOLWHU�.RNRVPDUN�������*UDPP�=XFNHU�����(LJHOE�����%ODWWJHODWLQH�������0LOOLOLWHU�.RNRVOLN|U�����=LWURQH��6DIW�GDYRQ������*UDPP�.RNRVIORFNHQ�������*UDPP�6DKQH��JHVFKODJHQ�����0DQJR��LQ�6SDOWHQ�JHVFKQLWWHQ��3XGHU]XFNHU�]XP�%HVWUHXHQ
'HQ�%OlWWHUWHLJ�FD���PP�G�QQ�DXVUROOHQ��DXI�HLQ�%OHFK�OHJHQ��PLW�HLQHU�*DEHO�HLQVWHFKHQ��PLW�HLQHP�%DFNRIHQJLWWHU�EHVFKZHUHQ��'DV�*DQ]H�EHL�����*UDG�&�DXVEDFNHQ��FD��������0LQXWHQ��
$XV�GHP�%OlWWHUWHLJ�HLQHQ�.UHLV�YRQ���FP�'XUFKPHVVHU�DXVVWHFKHQ��PLW�3XGHU]XFNHU�HWZ��EHVWUHXHQ�XQG�GDQQ�LP�%DFNRIHQJULOO�EHL�����*UDG�&�NDUDPHOOLVLHUHQ�
.RNRVFUHPH�
6DKQH�PLW�GHP�.RNRVPDUN�XQG�GHP�=XFNHU�DXINRFKHQ��=X�GHQ�(LJHOEHQ�JHEHQ�XQG�DOOHV�VR�ODQJH�GLFN�DEU�KUHQ��ELV�HLQH�%LQGXQJ�HQWVWHKW��'DV�*DQ]H�GXUFK�HLQ�IHLQHV�6LHE�SDVVLHUHQ��'D]X�GLH�LQ�NDOWHP�:DVVHU�HLQJHZHLFKWH�*HODWLQH�XQG�GHQ�.RNRVOLN|U�XQWHUU�KUHQ�XQG�DEN�KOHQ�ODVVHQ��$QVFKOLH�HQG�GLH�JHVFKODJHQH�6DKQH�XQWHUKHEHQ�
'LH�IHUWLJH�&UHPH�DXI�GHQ�NDUDPHOOLVLHUWHP�%OlWWHUWHLJ�JHEHQ��GHU�PLW�HLQHU�6SULQJIRUP�XPUDQGHW�LVW��:HQQ�GLH�.RNRVPDVVH�OHLFKW�DQ]LHKW��PLW�GHP�0DQJRVSDOWHQ�DXVJDUQLHUHQ�
)�U�HWZD���6WXQGHQ�N�KO�VWHOOHQ��$XV�GHP�7RUWHQULQJ�HQWIHUQHQ�XQG�IHUWLJ�



-2+$11�/$)(56�7,5$0,687257(
)8(5�'(1�08(5%(7(,*�������*UDPP�%XWWHU��]LPPHUZDUP������*UDPP�3XGHU]XFNHU�����(LJHOE�����3ULVH�6DO]�����2UDQJH��6FKDOH�GDYRQ�����=LWURQH��6FKDOH�GDYRQ�������*UDPP�0HKO���0HKO�I�U�GLH�$UEHLWVIOlFKH�'81./(5�+$6(/1866%,6.8,7���� (LJHOE�������*UDPP�=XFNHU���������(LZHL�������*UDPP�=XFNHU����������*UDPP�0HKO������*UDPP�6WlUNH������*UDPP�.DNDRSXOYHU������*UDPP�+DVHOQ�VVH���%XWWHU�I�U�GLH�)RUP���0HKO�]X�%HVWlXEHQ�)8(5�',(�)8(//81*�����(L�����(LJHOE�������*UDPP�3XGHU]XFNHU�����2UDQJH��6DIW�GDYRQ�������2UDQJH��6FKDOH�GDYRQ�����%ODWWJHODWLQH������=HQWLOLWHU�$PDUHWWROLN|U�������*UDPP�0DVFDUSRQH�������*UDPP�6DKQH��JHVFKODJHQ������*UDPP�(UGEHHUNRQILW�UH�����7DVVH�����PO��(VSUHVVR��YHUPLVFKW�PLW����*UDPP�3XGHU]XFNHU������*UDPP�.DNDR
0�UEHWHLJ�
'HU�0�UEWHLJERGHQ�GLHQW�DOV�6W�W]H�I�U�GLH�7RUWH��'LH�%XWWHU�PLW�GHP�3XGHU]XFNHU��GHP�(LJHOE�XQG�HLQHU�3ULVH�6DO]�OHLFKW�YHUU�KUHQ��'LH�2UDQJHQ�XQG�GLH�=LWURQHQVFKDOH�GD]XJHEHQ��'DV�0HKO�GDUDXI�VLHEHQ�XQG�DOOH�=XWDWHQ�]X�HLQHP�JODWWHQ�7HLJ�YHUDUEHLWHQ��,Q�.ODUVLFKWIROLH�ZLFNHOQ�XQG�PLQGHVWHQV���6WXQGH�N�KO�VWHOOHQ�
'HQ�0�UEHWHLJ�DXI�HLQHU�EHPHKOWHQ�$UEHLWVIOlFKH��PP�GLFN�DXVUROOHQ��'HQ�6SULQJIRUPERGHQ�DXVIHWWHQ��GHQ�7HLJ�GUDXIOHJHQ��PLW�GHP�6SULQJIRUPUDQG�DXVVWHFKHQ��'HQ�%RGHQ�PLW�HLQHU�*DEHO�HLQVWHFKHQ�XQG�LP�2IHQ�EHL�����*UDG�&�EDFNHQ��KHUDXVQHKPHQ�XQG�DXVN�KOHQ�ODVVHQ�
'XQNOHU�+DVHOQXVVELVNXLWERGHQ�
'LH�(LJHOEH�PLW���J�=XFNHU�VFKDXPLJ�VFKODJHQ��'DV�(LZHL��HEHQIDOOV�PLW���J�=XFNHU�VFKDXPLJ�VFKODJHQ��0HKO�PLW�6WlUNH��.DNDRSXOYHU�XQG�GHQ�+DVHOQ�VVHQ�PLVFKHQ������GHV�(LZHL��LQ�GLH�(LJHOEPDVVH�XQWHUU�KUHQ��'DV�0HKO�+DVHOQXVV�*HPLVFK�XQG�GHQ�5HVW�YRP�GHP�(LVFKQHH�XQWHUKHEHQ�
,Q�HLQH�PLW�%XWWHU�DXVJHSLQVHOWH�XQG�PLW�0HKO�EHVWlXEWH�6SULQJIRUP�I�OOHQ�XQG�EHL�����*UDG�&�LP�YRUJHKHL]WHQ�2IHQ�������0LQXWHQ�EDFNHQ��+HUDXVQHKPHQ�XQG�DEN�KOHQ�ODVVHQ�XQG�DXV�GHU�)RUP�QHKPHQ�
'LH�)�OOXQJ�&UHPH��
'DV�(L�PLW�GHQ�(LJHOEHQ�XQG�GHP�3XGHU]XFNHU��EHU�HLQHP�KHL�HQ�:DVVHUEDG�VFKDXPLJ�VFKODJHQ��6DIW�YRQ�HLQHU�2UDQJH�XQG�GHP�$EULHE�YRQ�����2UDQJH�EHLJHEHQ��'LH�*HODWLQH� GLH�LQ�NDOWHP�:DVVHU�HLQJHZHLFKW�ZXUGH�EHLJHEHQ�XQG�GDV�*DQ]H�DXI�(LV�VWHOOHQ��ELV�GLH�0DVVH�OHLFKW�DEJHN�KOW�LVW�



'HQ�$PDUHWWR�XQG�GLH�0DVFDUSRQHFUHPH�HLQU�KUHQ�XQG�GLH�JHVFKODJHQH�6DKQH�XQWHUKHEHQ��'HQ�JHEDFNHQHQ��DXVJHN�KOWHQ�0�UEHWHLJERGHQ�PLW�(UGEHHUPDUPHODGH�G�QQ�EHVWUHLFKHQ�'HQ�+DVHOQXVVELVNXLWERGHQ�ZDDJHUHFKW�LQ�]ZHL�WHLOH�VFKQHLGHQ��:HQQ�GHU�7RUWHQERGHQ�HLQHQ�7DJ�IU�KHU�JHEDFNHQ�ZLUG��OlVVW�HU�VLFK�EHVVHU�VFKQHLGHQ���'HQ�HUVWHQ�7HLO�YRP�+DVHOQXVVELVNXLW�DXI�GHQ�0�UEHWHLJ�VHW]HQ��PLW�HLQHP�7RUWHQULQJ�XPVWHOOHQ�XQG�GHQ�%RGHQ�PLW�HLQHP�7HLO�GHU�(VSUHVVR�3XGHU]XFNHU�0LVFKXQJ�WUlQNHQ��'LH�+lOIWH�GHU�0DVFDUSRQHI�OOXQJ�HLQI�OOHQ��GHQ�]ZHLWHQ�+DVHOQXVVERGHQ��GHU�PLW�GHP�5HVW�GHU�(VSUHVVR�3XGHU]XFNHU�0LVFKXQJ�JHWUlQNW�ZXUGH��GUDXIVHW]HQ�XQG�GHQ�5HVW�GHU�0DVVH�HLQI�OOHQ�
'DV�*DQ]H�I�U�����6WXQGHQ�NDOW�VWHOOHQ��$QVFKOLH�HQG�GHQ�7RUWHQULQJ�PLW�HLQHP�0HVVHU�YRUVLFKWLJ�O|VHQ�XQG�GHQ�5LQJ�DE]LHKHQ��'LH�7RUWH�GLFN�PLW�.DNDR�EHVWUHXHQ�XQG�6HUYLHUHQ�



48$5.�$35,.26(1�.12('(/�0,7�(5'%((5(1�81'�*5$1'�0$51,(56$%$<21
)8(5�'(1�.12('(/7(,*������*UDPP�%XWWHU������*UDPP�=XFNHU�����(L�����(LJHOE�������*UDPP�:HL�EURW��������2UDQJH��6FKDOH�GDYRQ�����=LWURQH��6FKDOH�GDYRQ�����3DFNXQJ�9DQLOOH]XFNHU������*UDPP�$SULNRVHQ��JHWURFNQHW�������*UDPP�4XDUN��LQ�HLQHP�.�FKHQWXFK�DXVJHGU�FNW�������*UDPP�%XWWHU�������*UDPP�6HPPHOEU|VHO������*UDPP�=XFNHU��EUDXQ�����=LWURQH��6FKDOH�GDYRQ�����3ULVH�=LPW���3XGHU]XFNHU�]XP�%HVWUHXHQ�',(�0$5,1,(57(1�(5'%((5(1�������*UDPP�(UGEHHUHQ������*UDPP�3XGHU]XFNHU������=HQWLOLWHU�2UDQJHQOLN|U�'$6�*5$1'�0$51,(5�6$%$<21�������/LWHU��P|JOLFKVW�IULVFKHU���2UDQJHQVDIW������*UDPP�=XFNHU�������2UDQJH��6FKDOH�GDYRQ�����(LJHOE
.12('(/7(,*��
%XWWHU�XQG�=XFNHU�VFKDXPLJ�VFKODJHQ�(L�XQG�(LJHOE�GD]XJHEHQ�XQG�HEHQIDOOV�PLWVFKODJHQ��:HL�EURW�YRP�9RUWUDJ��RKQH�5LQGH�LQ�JDQ]�NOHLQH�VFKQHLGHQ�:�UIHO�XQG�GD]XJHEHQ��9DQLOOH]XFNHU��JHWURFNQHWH�$SULNRVHQ��GLH�LQ�JDQ]�NOHLQH�:�UIHO�VFKQHLGHQ�XQG�GD]XJHEHQ��$EJHULHEHQ�2UDQJHQ�XQG�=LWURQHQVFKDOHQ�EHLJHEHQ��DOOHV�JXW�YHUU�KUHQ�XQG�GHQ�7HLJ�I�U�HLQH�����6WXQGH�LP�.�KOVFKUDQN UXKHQ�ODVVHQ�'DQQ�GDUDXV�NOHLQH�.Q|GHO�IRUPHQ�XQG�LQ�OHLFKW�N|FKHOQGHP�6DO]ZDVVHU�I�U�FD��������0LQXWHQ�JDU]LHKHQ�ODVVHQ�
%XWWHU�]HUODXIHQ�ODVVHQ��%U|VHO�XQG�EUDXQHQ�=XFNHU�GDULQ�U|VWHQ��DEJHULHEHQH�=LWURQHQVFKDOH�XQG�GLH�0HVVHUVSLW]H�=LPW�]XJHEHQ��.Q|GHO�DXV�GHP�:DVVHUQHKPHQ��JXW�DEWURSIHQ�ODVVHQ��LQ�GHQ�%U|VHO�ZlO]HQ�XQG�PLW�3XGHU]XFNHU�EHVWUHXHQ�
0DULQLHUWH�(UGEHHUHQ�
'LH�(UGEHHUHQ�ZDVFKHQ��SXW]HQ��KDOELHUHQ�XQG�PLW�GHP�3XGHU]XFNHU�XQG�GHP�2UDQJHQOLN|U�PDULQLHUHQ��'LHVH�GDQQ�GHNRUDWLY�PLW�GHQ�.Q|GHOQ�DXI�HLQHP�JUR�HQ�7HOOHU�DQULFKWHQ�
UDQJHQOLN|UVDED\RQ��
'HQ�2UDQJHQVDIW�PLW�GHP�=XFNHU��2UDQJHQVFKDOH�XQG�GHP�(LJHOE�LQ�HLQHQ�7RSI�JHEHQ��$OOHV�JXW�YHUU�KUHQ�XQG�GLHVH�GDQQ�LQ�HLQHP�KHL�HQ�:DVVHUEDG��EHU�'DPSI�ODQJVDP�DXIVFKODJHQ��ELV�HLQH�FUHPLJH�0DVVH�HQWVWHKW��=XP�6FKOXVV�GHQ�2UDQJHQOLN|U�GDUXQWHU�VFKODJHQ�XQG�GDQQ�]X�GHQ�.Q|GHO�VHUYLHUHQ�



5$(8&+(5/$&+6�81'�/$&+67$7$5�,0�52(67,�0,7�6$/$7(1�
����*UDPP�.DUWRIIHOQ������(VVO|IIHO�gO�����3ULVH�6DO]���3IHIIHU�DXV�GHU�0�KOH�)8(5�'$6�/$&+67$7$5�������*UDPP�/DFKVILOHW�����6FKDORWWH�������7HHO|IIHO�.RULDQGHU��IHLQJHPDKOHQ�����7HHO|IIHO�'LOO��JHKDFNW�����(VVO|IIHO�2OLYHQ|O�����3ULVH�6DO]���3IHIIHU�DXV�GHU�0�KOH�������=LWURQH�6DIW��������*UDPP�5lXFKHUODFKV�LQ�6FKHLEHQ�������*UDPP�YHUVFKLHGHQH�6DODWH�����$YRFDGRV�����(VVO|IIHO�:DOQXVV|O�����(VVO|IIHO�%DOVDPLFR�(VVLJ�����3ULVH�6DO]���3IHIIHU�DXV�GHU�0�KOH�����3ULVH�=XFNHU�)8(5�',(�',//&5(0(�����(VVO|IIHO�&UHPH�IUDLFKH�������=LWURQH�6DIW����HLQLJH�'LOOVWUlX�FKHQ��HWZDV�.DYLDU
���.DUWRIIHOQ�ZDVFKHQ��VFKlOHQ��LQ�G�QQH�6FKHLEHQ�VFKQHLGHQ��GDQQ�LQ�VWUHLFKKRO]GLFNH�6WLIWH�
���gO�LQ���NOHLQHQ�3IDQQHQ�YHUWHLOHQ��HUKLW]HQ��.DUWRIIHOVWlEFKHQ�GDULQ�IODFKGU�FNHQ��YRQ�EHLGHQ�6HLWHQ�JROGJHOE�EUDWHQ��VDO]HQ��SIHIIHUQ�
���/DFKVILOHW�LQ�JDQ]�IHLQH�:�UIHO�VFKQHLGHQ��LQ�HLQH�6FK�VVHO�JHEHQ��UHVWOLFKH�=XWDWHQ�EHLJHEHQ��JXW�YHUPHQJHQ��PLW�6DO]��3IHIIHU�XQG�=LWURQHQVDIW�DEVFKPHFNHQ�
���5|VWL�DXV�GHU�3IDQQH�QHKPHQ��]XP�$EWURSIHQ�DXI�.�FKHQSDSLHU�OHJHQ��PLW�GHP�3DSLHU�ZLHGHU�]XU�FN�LQ�GLH�3IDQQH�OHJHQ�
���1XQ�MH�]ZHL�6FKHLEHQ�5lXFKHUODFKV�DXI�GHQ�5|VWL�DXVEUHLWHQ��/DFKVWDWDU�GDUDXI�YHUWHLOHQ�
���'LH���3IDQQHQ�PLW�,QKDOW�QRFKPDOV�NXU]�DXI�GHU�+HUGSODWWH�HUKLW]HQ��GD�5|VWL�VLFK�LQ�NDOWHP�=XVWDQG�QLFKW�ELHJHQ�ODVVHQ��5|VWL�YRUVLFKWLJ�]XVDPPHQUROOHQ��DXV�MHGHU�5ROOH�]ZHL�7HLOH�VFKQHLGHQ�
���6DODWH�SXW]HQ�XQG�ZDVFKHQ��$YRFDGRV�VFKlOHQ�XQG�LQ�6SDOWHQ�VFKQHLGHQ��PLW�:DOQXVV|O�XQG�%DOVDPLFR�(VVLJ��6DO]��3IHIIHU�XQG�=XFNHU�PDULQLHUHQ��GHNRUDWLY�PLW�GHQ�5|VWL�DXI�7HOOHUQ�DQULFKWHQ�
���$OOH�=XWDWHQ�I�U�GDV�'UHVVLQJ�LQ�HLQH�6FK�VVHO�JHEHQ��JXW�JODWW�U�KUHQ�
���$XI�MH�HLQH�5|VWLKlOIWH�HLQHQ�7HHO|IIHO�'LOOFUHPH�JHEHQ��PLW�IULVFKHP�'LOO�XQG�HYHQWXHOO�HWZDV�.DYLDU�JDUQLHUHQ�



*HIO�JHOOHEHUSUDOLQHQ�LP�.�UELVNHUQ��3XPSHUQLFNHO�6HVDPPDQWHO�DXI�*HZ�U]WUDPLQHUJHOHH
����*UDPP�*HIO�JHOOHEHU����� *UDPP�%XWWHU��]XP�%UDWHQ������=HQWLOLWHU�3RUWZHLQ��URW�����(VVO|IIHO�6FKDORWWHQZ�UIHO�������*UDPP�%XWWHU�������0LOOLOLWHU�6DKQH���6DO]���3IHIIHU���3|NHOVDO]�������*UDPP�.�UELVNHUQH���6DO]���3XPSHUQLFNHO��JHKDFNW�������*UDPP�6HVDP��ZHL��X��VFKZDU]�*(:8(5=75$0,1(5*(/((�������/LWHU�*HZ�U]WUDPLQHU�����%ODWWJHODWLQH�����(VVO|IIHO�5RWZHLQHVVLJ
'LH�/HEHU�LQ�%XWWHU�DQEUDWHQ��GLH�6FKDORWWHQZ�UIHO�EHLI�JHQ�XQG�GDV�*DQ]H�NXU]�EUDWHQ�ODVVHQ��0LW�GHP�3RUWZHLQ�DEO|VFKHQ��XQG�HLQ�ZHQLJ�HLQNRFKHQ�
'LH�%XWWHU�ZHLFK�ZHUGHQ�ODVVHQ�XQG�GLH�6DKQH�HUKLW]HQ��'LHVH�GUHL�=XWDWHQ�PLW�HLQHP�0L[HU�S�ULHUHQ�XQG�PLW�6DO]��3IHIIHU�XQG�3|NHOVDO]��GDPLW�HV�HLQH�VFK|QH�URVD�)DUEH�HUKlOW��Z�U]HQ�
1XQ�LQ�HLQH�IODFKH�)RUP�JLH�HQ�XQG�HUNDOWHQ�ODVVHQ��'LH�.�UELVNHUQH�RKQH�)HWW�U|VWHQ��VDO]HQ�XQG�IHLQ�KDFNHQ��0LW�HLQHP�(LVSRUWLRQLHUHU�DXV�GHU�/HEHUPDVVH�NOHLQH�.XJHOQ�DXVVWHFKHQ�XQG�LQ�GHQ�.�UELVNHUQHQ��GHP�JHKDFNWHP�3XPSHUQLFNHO��XQG�VFKZDU]HQ�XQG�ZHL�HP�6HVDP�ZlO]HQ�
HZ�U]WUDPLQHUJHOHH��
'HQ�7UDPLQHU�PLW�GHP�(VVLJ�DXINRFKHQ��XQG�GLH�LQ�NDOWHP�:DVVHU�HLQJHZHLFKWH�*HODWLQH�EHLJHEHQ�



5H]HSWH�YRQ�+HLQ]�:LQNOHU
$OOH�5H]HSWH�ZXUGHQ�GHU�%URVFK�UH��6LHPHQV�(OHNWURJHUlWH�*PE+�� 5H]HSWH�I�U�/LHEKDEHU�� (GLWLRQ�+HLQ]�:LQNOHU�1U�����HQWQRPPHQ
/$8:$50(6�/$&+6&$53$&&,2)�U���3RUWLRQHQ
��7HHO��%DVLOLNXP��IHLQJHVFKQLWWHQ�����(VVO��7RPDWHQZ�UIHO��NOHLQJHVFKQLWWHQ�������PO�2OLYHQ|O�����=LWURQH��6DIW�GDYRQ���6DO]������*UDPP�%XWWHU������*UDPP�.DVWHQZHL�EURW�������*UDPP�:LOGODFKVILOHW�����7HHO��%XWWHU
,Q�HLQHU�6FK�VVHO�=LWURQHQVDIW��2OLYHQ|O�XQG�6DO]�NUlIWLJ�YHUU�KUHQ��%DVLOLNXP�XQG�7RPDWHQZ�UIHO�XQWHU]LHKHQ��7RPDWHQ�EODQFKLHUHQ��DE]LHKHQ�XQG�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��'DV�:HL�EURW�HQWULQGHQ��LQ�G�QQH�6FKHLEHQ�VFKQHLGHQ�XQG�.OHLQZ�UIHOQ���,Q�KHL�HU�%XWWHU�JROGEUDXQ�EDFNHQ��$XI�HLQ�.�FKHQNUHSS�OHJHQ�
'HQ�/DFKV�LQ�KDXFKG�QQH�6FKHLEHQ�VFKQHLGHQ��9LHU�7HOOHU�PLW�ZHLFKHU�%XWWHU�EHVWUHLFKHQ��GLH�/DFKVVFKHLEHQ�GDUDXI�YHUWHLOHQ�XQG�XQWHU�GHP�*UR�IOlFKHQJULOO��HLQVFKXEK|KH���� 6WXIH���FD������0LQXWHQ�NXU]�G�QVWHQ��'HU�/DFKV�VROOWH�LQQHQ�QRFK�HLQ�ZHQLJ�URK�VHLQ��+HUDXVQHKPHQ�XQG�PLW�IULVFK�JHPDKOHQHP�3IHIIHU�EHVWUHXHQ��7RPDWHQ�%DVLOLNXP�9LQDLJUHWWH��EHU�GHP�/DFKV�YHUWHLOHQ�XQG�GLH�:HL�EURWZ�UIHO�GDUXHEHU�VWUHXHQ�
(LQH�RIW�JHK|UWH�(PSIHKOXQJ�EHKDJW�PLU�QLFKW��)LVFK�RGHU�5LQGHUILOHW�DQIULHUHQ�ODVVHQ�XQG�GDQQ�PLW�GHU�$XIVFKQLWWPDVFKLQH�VFKQHLGHQ��,FK�ILQGH��GDVV�)LVFK�RGHU�)OHLVFK�GDGXUFK�OHLFKW�ZlVVULJ�ZHUGHQ�N|QQHQ��'DKHU�HPSIHKOH�LFK��IULVFK�DXIVFKQHLGHQ�XQG�IODFK�NORSIHQ�



&$6628/(7�920�63$5*(/�0,7�025&+(/1�81'�.5(%6(1)�U���3RUWLRQHQ�
63$5*(/�����*UDPP�:HL�HU�6SDUJHO�������=LWURQH��6DIW�GDYRQ���6DO]�����3ULVH�=XFNHU�����6FKHLEH�:HL�EURW���025&+(/1�����*UDPP�0RUFKHOQ��IULVFK�������*UDPP�%XWWHU�����(VVO��*HIO�JHOIRQG�� MH�QDFK�)HXFKWLJNHLW�GHU�0RUFKHOQ���6DO]������.UHEVVFKZlQ]H���.HUEHO��JHKDFNW
'HQ�6SDUJHO�JU�QGOLFK�VFKlOHQ��,Q�HLQHP�JUR�HQ�7RSI�FD����� :DVVHU�PLW�GHP�=LWURQHQVDIW��6DO]��GHP�=XFNHU�EHL�6WXIH���]XP�.RFKHQ�EULQJHQ��'HQ�6SDUJHO�LQ�GDV�:DVVHU�OHJHQ�XQG�MH�QDFK�6WlUNH�GHU�6WDQJHQ������0LQXWHQ�VSUXGHOQG�NRFKHQ�ODVVHQ��'HQ�6SDUJHO�PLW�HLQHP�6FKDXPO|IIHO�DXV�GHP�:DVVHU�KHEHQ��DXI�HLQ�7XFK�OHJHQ�XQG�JXW�DEWURSIHQ�ODVVHQ��'DQQ�LQ�FD����FP�ODQJH�6W�FNH�VFKQHLGHQ�
9RQ�GHQ�0RUFKHOQ�GLH�6WlQJHO�DEVFKQHLGHQ��'LH�0RUFKHOQ�JU�QGOLFK��DEHU�VFKQHOO�LP�:DVVHU�ZDVFKHQ��GDPLW�VLH�VLFK�QLFKW�YROO�VDXJHQ� JXW�DEWURFNQHQ��,Q�HLQHP�7RSI�GLH�%XWWHU�PLW�GHP�*HIO�JHOIRQG�HUKLW]HQ��GLH�0RUFKHOQ�]XJHEHQ�XQG���� ��0LQXWHQ�OHLFKW�GlPSIHQ��0LW�HLQHP�6FKDXPO|IIHO�GLH�0RUFKHOQ�KHUDXVQHKPHQ��'HQ�0RUFKHOIRQG�YRUVLFKWLJ�LQ�HLQH�NOHLQH�6DXWHXVH�XPVFK�WWHQ��'DQQ�LP�0L[HU�VWDUN�DXIVFKODJHQ�XQG�HYHQWXHOO�QRFK�PLW�6DO]�DEVFKPHFNHQ�
'LH�.UHEVH�LQ�6DO]ZDVVHU�FD����0LQXWHQ�NRFKHQ�XQG�DQVFKOLH�HQG�DXV�GHU�6FKDOH�EUHFKHQ��'LH�0RUFKHOQ�XQG�GHQ�6SDUJHO�DXI�7HOOHUQ�DQULFKWHQ��GLH�.UHEVH�GUDXIJHEHQ�XQG�PLW�GHU�6DXFH�XPJLH�HQ�
0LW�&URXWRQV�XQG�JHKDFNWHP�.HUEHO�EHVWUHXHQ�
,Q�GDV�.RFKZDVVHU�I�U�GHQ�6SDUJHO�JHEH�LFK�JUXQGVlW]OLFK���� ��6FKHLEHQ�:HL�EURW��)�U�GHQ�)DOO��GDVV�%LWWHUVWRIIH�YRUKDQGHQ�VLQG��VDXJHQ�VLH�GLHVH�DXI��9|OOLJ�YHUNHKUW�LVW�HV��6SDUJHO�]|JHUOLFK�]LHKHQ�]X�ODVVHQ��(U�PXVV�LP�VSUXGHOQG�NRFKHQGHQ�:DVVHU�JDUHQ��VRQVW�ZLUG�HU�JXPPLDUWLJ�



/$0058(&.(1�,1�3$35,.$.5867()�U���3RUWLRQHQ
/$0058(&.(1���/DPPU�FNHQ�D�����J���7U�IIHO|O���2OLYHQ|O���6DO]���3IHIIHU�DXV�GHU�0�KOH�.5867(10$66(�����*UDPP�%XWWHU�������*UDPP�3DSULND� URW��JUXHQ�XQG�JHOE��NOHLQ�JHZ�UIHOW�����(LJHOE�����(VVO��/DPPIRQG�������*UDPP�:HL�EURW��JHULHEHQ���9HUVFKLHGHQH�.UlXWHU�%5$81(5�/$00)21'���.LOR�/DPPNQRFKHQ��YRP�0HW]JHU�KDFNHQ�ODVVHQ���gO��]XP�$QEUDWHQ�����(VVO��7RPDWHQPDUN�����=ZLHEHO�����6WDXGHQVHOOHULHVWDQJH�����7RPDWHQ�����3HWHUVLOLHQVWlQJHO�����5RVPDULQ]ZHLJ�����/RUEHHUEOlWWHU������*UDPP�3IHIIHUN|UQHU��ZHL�������*UDPP�%XWWHU�������PO�:HL�ZHLQ�����/LWHU�:DVVHU���6DO]
/DPPU�FNHQ�YRQ�6HKQHQ�EHIUHLHQ��/DPPU�FNHQ�PLW�7U�IIHO|O��2OLYHQ|O��6DO]�XQG�3IHIIHU�PDULQLHUHQ��'HQ�/DPPU�FNHQ�NXU]�VFKDUI�DQEUDWHQ��HUNDOWHQ�ODVVHQ�'HQ�JDQ]HQ�3DSULND�XQWHU�GHP�KHL�HQ�*ULOO�I�U�����0LQXWHQ�DXI�GHU�(LQVFKXEK|KH���LQ�GHQ�%DFNRIHQ�JHEHQ��ELV�VLFK�GLH�+DXW�SHOOW��'DGXUFK�OlVVW�VLFK�GLH�+DXW�OHLFKW�DE]LHKHQ��,Q�NOHLQH�:�UIHO�VFKQHLGHQ��$OOH�ZHLWHUHQ�=XWDWHQ�I�U�GLH�.UXVWHQPDVVH�JXW�YHUPLVFKHQ�XQG�NDOW�VWHOOHQ��ELV�GLH�0DVVH�OHLFKW�DQ]LHKW�
'HQ�DQJHEUDWHQHQ�/DPPU�FNHQ�PLW�GHU�0DVVH�EHVWUHLFKHQ�XQG�LP�%DFNRIHQ�I�U���0LQXWHQ�EHL�����*UDG�&�PLW���'�+HLVVOXIW�JDUHQ��=XP�6FKOXVV�GLH�.UXVWH�DXI�GHQ�/DPPU�FNHQ�VWUHLFKHQ�XQG�XQWHU�GHP�*ULOO�JUDWLQLHUHQ�
'DV�gO�LQ�GHU�3URILSIDQQH�KHL��ZHUGHQ�ODVVHQ��.QRFKHQ�]XJHEHQ�XQG�LP�KHL�HQ�%DFNURKU�EHL�����*UDG�&�PLW���'�+HLVVOXIW�FD�����0LQXWHQ�)DUEH�QHKPHQ�ODVVHQ��7RPDWHQPDUN�]XJHEHQ��)DUEH�QHKPHQ�ODVVHQ�
'LH�JHZ�UIHOWHQ�7RPDWHQ��*HZ�U]H�XQG�.UlXWHU�]XI�JHQ��OHLFKW�VDO]HQ��%XWWHU�XQWHUPLVFKHQ�XQG�EHL�UHGX]LHUWHU�+LW]H�ZHLWHUH����0LQXWHQ�LP�2IHQ�ODVVHQ��gIWHUV�XPU�KUHQ�XQG�GHQ�%HODJ�YRP�%RGHQ�VFKDEHQ��GDPLW�DOOHV�HLQH�GXQNOH�)DUEH�EHNRPPW��RKQH�]X�YHUEUHQQHQ��0LW�:HL�ZHLQ�XQG�0DGHLUD�DEO|VFKHQ�XQG�Y|OOLJ�DXVN�KOHQ�ODVVHQ��'DV�LVW�ZLFKWLJ��ZHLO�GHU�)RQG�VRQVW�QLFKW�NDOW�ZLUG��0LW�GHP�NDOWHQ�:DVVHU�DXIJLH�HQ�XQG�]XP�.RFKHQ�EULQJHQ�
,Q�HLQHQ�7RSI�XPI�OOHQ�XQG�EHL�6WXIH���RGHU�PLW�GHP�6HQVRU�EHL�������*UDG�&�FD����6WXQGHQ�DXI�GHP�+HUG�JDQ]�ODQJVDP�N|FKHOQ�ODVVHQ�
=ZLVFKHQGXUFK�LPPHU�ZLHGHU�DEVFKlXPHQ��$P�(QGH�GHU�.RFK]HLW�PLW�6DO]�DEVFKPHFNHQ��GXUFK�HLQ�6LHE�DEJLH�HQ��DEN�KOHQ�ODVVHQ�XQG�SRUWLRQVZHLVH�IURVWHQ�
)HUWLJVWHOOXQJ��&D������O�GHV�/DPPIRQGV�XP�����HLQNRFKHQ��PLW�FD�����J�%XWWHU�YHUNRFKHQ�XQG�PLW�GHP�6WDEPL[HU�DXIVFKODJHQ��'LH�JHVFKQLWWHQHQ�.UlXWHU�]XJHEHQ�
1HKPHQ�6LH�GDV�JHEUDWHQH�6W�FN�)OHLVFK�DXV�GHU�3IDQQH�XQG�ODVVHQ�6LH�HV�ZHQLJH�



0LQXWHQ�DXI�HLQHP�*LWWHU�UXKHQ��'DGXUFK�]LUNXOLHUW�GHU�)OHLVFKVDIW��XQG�VRPLW�EOHLEW�GDV�)OHLVFK�ZHVHQWOLFK�VDIWLJHU�



&5(0(�%58/((�0,7�)5,6&+(1�(5'%((5(1)�U���3RUWLRQHQ
��/LWHU�&UHPH�GRXEOH�������*UDPP�=XFNHU�����9DQLOOHVWDQJHQ�����(LHU�����(LJHOE
&UHPH�GRXEOH�EHL�6WXIH���RGHU�PLW�GHP�6HQVRU�EHL�������*UDG�&�HUZlUPHQ��9DQLOOHVWDQJHQ�GHU�/lQJH�QDFK�DXIVFKQHLGHQ�XQG�GD]XJHEHQ��.XU]H�=HLW�]LHKHQ�ODVVHQ��=XFNHU��(LHU�XQG�(LJHOE�PLW�HLQHP�6FKQHHEHVHQ�JXW�YHUPLVFKHQ��HUZlUPWH�&UHPH�GRXEOH�HLQU�KUHQ�XQG�JXW�HLQH�KDOEH�6WXQGH�]LHKHQ�ODVVHQ��1XQ�DOOHV�GXUFKHLQ�6LHE�VFK�WWHQ��GDV�0DUN�GHU�9DQLOOHVWDQJHQ�KHUDXVVFKDEHQ�XQG�]X�GHU�0DVVH�JHEHQ�)ODFKH�)|UPFKHQ�FD����=HQWLPHWHU�KRFK�GDPLW�I�OOHQ�XQG�LP�YRUJHKHL]WHQ�%DFNRIHQ�DXI�GHU�PLWWOHUHQ�(LQVFKXEK|KH�PLW���'�+HLVVOXIW�����*UDG�&��FD�����0LQXWHQ�JDUHQ��KHUDXVQHKPHQ�XQG�FD����6WXQGHQ�LQ�GHQ�.�KOVFKUDQN�VWHOOHQ��.XU]�YRU�GHP�6HUYLHUHQ�PLW�EUDXQHP�=XFNHU�EHVWUHXHQ�XQG�DXI�GHU�(LQVFKXEK|KH���I�U���� ��0LQXWHQ�XQWHU�GHQ�*UR�IOlFKHQJULOO�VWHOOHQ��ELV�HLQH�JROGEUDXQH�.UXVWH�HQWVWHKW�
%HL�=LPPHUWHPSHUDWXU�VHUYLHUHQ��GD�NRPPW�GHU�9DQLOOHJHVFKPDFN�VHKU�JXW�KHUYRU�



*(08(6(6833()�U���3RUWLRQHQ
��6FKDORWWH�����6WDXGHQVHOOHULHVWDQJH�����/DXFKVW�FN�����.DURWWH�������)HQFKHONQROOH�����7RPDWHQ������*UDPP�%XWWHU���6DO]���3IHIIHU��DXV�GHU�0�KOH�����/RUEHHUEODWW�������PO�:HL�ZHLQ��WURFNHQ�����/LWHU�:DVVHU�����/LHEVW|FNHO]ZHLJ
'LH�6FKDORWWHQ��GHQ�6HOOHULH��GHQ�/DXFK�XQG�GLH�7RPDWHQ�ZDVFKHQ�XQG�SXW]HQ�XQG�LQ�HWZD���FP�JUR�H�6W�FNH�VFKQHLGHQ��'LH�%XWWHU�LQ�HLQHP�KRKHQ�7RSI�PLW�FD�����FP�'XUFKPHVVHU�VFKPHO]HQ�ODVVHQ��'LH�6FKDORWWHQ�XQG�*HP�VHZ�UIHO�DX�HU�GHQ�7RPDWHQ�GD]XJHEHQ�XQG�EHL�6WXIH���DQVFKZLW]HQ��DEHU�QLFKW�EUDXQ�ZHUGHQ�ODVVHQ�
'DV�*HP�VH�OHLFKW�VDO]HQ�XQG�SIHIIHUQ��'DV�/RUEHHUEODWW�GD]XJHEHQ�XQG�GDV�*HP�VH�PLW�GHP�:HL�ZHLQ�DEO|VFKHQ��'DV�*HP�VH�YRQ�GHU�.RFKVWHOOH�QHKPHQ�XQG�HUNDOWHQ�ODVVHQ
:LFKWLJ��'DV�*HP�VH�JDQ]�HUNDOWHQ�ODVVHQ��GDPLW�GLH�%U�KH�VSlWHU�QLFKW�WU�E�ZLUG��'DV�*HP�VH�PLW�GHP�:DVVHU�DXII�OOHQ��'LH�7RPDWHQ�GD]XJHEHQ�XQG�DOOHV�HUKLW]HQ��'LH�6XSSH�EHL�VFKZDFKHU�+LW]H�EHL�������*UDG�&�PLW�GHP�6HQVRU�ODQJVDP�NRFKHQ�ODVVHQ��'DEHL�YRQ�=HLW�]X�=HLW�GHQ�6FKDXP�PLW�HLQHP�6FKDXPO|IIHO�DEKHEHQ��1DFK����� ���0LQXWHQ�GHQ�/LHEVW|FNHO]ZHLJ�LQ�GLH�%U�KH�JHEHQ��'LH�%U�KH�DESDVVLHUHQ��'LH�*HUQXHVHEU�KH�DEN�KOHQ�ODVVHQ�
$OV�(LQODJH�HLJQHQ�VLFK�IHLQH�6FKHLEHQ�YRQ�&KDPSLJQRQV�XQG�IHLQJHVFKQLWWHQHU�6FKQLWWODXFK��GLH�6LH�LQ�7HOOHU�JHEHQ�XQG�PLW�GHU�KHL�HQ�%U�KH��EHUJLH�HQ�
(LQODJH��6WDXGHQVHOOHULH��GHQ�6LH�SXW]HQ�XQG�LQ�ZHQLJ�%U�KH�HWZD���0LQXWHQ�EHL�6WXIH���JDUHQ��'DQQ�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��0LW�GHU�%U�KH�LQ�GLH�7HOOHU�JHEHQ�XQG�GLH�6XSSH�PLW�.HUEHOEOlWWHU�JDUQLHUHQ��-XQJH�(UEVHQ�XQG�LQ�NOHLQH�:�UIHO�JHVFKQLWWHQH�0|KUHQ�HWZD���0LQXWHQ�LQ�HWZDV�%U�KH�ELVVIHVW�JDUHQ�XQG�LQ�6XSSHQWHOOHUQ�DQULFKWHQ�
'LH�%U�KH�LPPHU�RKQH�'HFNHO�JDUHQ��GDGXUFK�ZLUG�GHU�*HVFKPDFN�HEHQIDOOV�LQWHQVLYHU��=X�NHLQHP�=HLWSXQNW�GDUI�GLH�%U�KH�ULFKWLJ�NRFKHQ��VRQVW�EOHLEW�VLH�QLFKW�NODU��VRQGHUQ�ZLUG�WU�E�XQG�PXVV�LQ�HLQHP�([WUD�$UEHLWVJDQJ�QRFK�HLQPDO�JHNOlUW�ZHUGHQ�
:HQQ�6LH�YLHO�=HLW�I�U�GLH�=XEHUHLWXQJ�KDEHQ��ODVVHQ�6LH�GLH�%U�KH�UXKLJ�OlQJHU�NRFKHQ� 6LH�ZLUG�GDQQ�LPPHU�NUlIWLJHU�LP�*HVFKPDFN��6LH�N|QQHQ�GLH�%U�KH�ELV�]X���6WXQGHQ�NRFKHQ�ODVVHQ�XQG�KLHU]X�DP�EHVWHQ�GHQ�6HQVRU��������*UDG�&��HLQVHW]HQ�



/$&+6'8.$7(1�$8)�/$8&+�0,7�3),))(5/,1*(1)�U���3RUWLRQHQ
����*UDPP�/DFKV��DXVJHO|VW�����/DXFKVWDQJHQ�������/LWHU�6DKQH�������*UDPP�%XWWHU�������*UDPP�3ILIIHUOLQJH���6DO]���3IHIIHU
'HQ�/DFKV�ILOHWLHUHQ��GLH�*UlWHQ�]LHKHQ�XQG�LQ�G�QQH�6FKHLEHQ�VFKQHLGHQ��0LW�HLQHP�$XVVWHFKHW��FD����FP�'XUFKPHVVHU��7DOHU�DXVVWDQ]HQ�XQG�OHLFKW�VDO]HQ��'HQ�/DXFK�SXW]HQ��ZDVFKHQ�XQG�LQ�6WUHLIHQ�VFKQHLGHQ��,P�6DO]ZDVVHU�EODQFKLHUHQ��(LQHQ�7HLO�YRP�/DXFK�LQ�:�UIHO�VFKQHLGHQ�XQG�LQ�DEJHVFKPDFNWHU�6DKQH�ZHLFK�.RFKHQ�
$XI�GLH�/DFKVVFKHLEHQ�JHEHQ�XQG�MHZHLOV���6W�FN�DXIHLQDQGHUOHJHQ��'LH�'XNDWHQ�DXI�HLQ�PLW�%XWWHU�EHVWULFKHQHV�%DFNEOHFK�JHEHQ�XQG�LP�%DFNRIHQ�XQWHU�GHP�*UR�IOlFKHQJULOO��6WXIH����DXI�GHU�(LQVFKXEK|KH���FD�������0LQXWHQ�JDUHQ�
'LH�3ILIIHUOLQJH�SXW]HQ��ZDVFKHQ��0LW�6DKQH��6DW]�DQNRFKHQ��DEVFK�WWHQ�XQG�GHQ�)RQG�NUlIWLJ�DXIPL[HQ�� DEVFKPHFNHQ�
'LH�/DXFKVWUHLIHQ�HUZlUPHQ��DXI�7HOOHUQ�DQULFKWHQ�XQG�GLH�/DFKVGXNDWHQ�GUDXIOHJHQ��'HQ�/DXFK�DXI�HLQH�6FKHLEH�/DFKV�OHJHQ��PLW�HLQHU�]ZHLWHQ�6FKHLEH�/DXFK�DEGHFNHQ��'LH�3ILIIHUOLQJH�GDU�EHU�YHUWHLOHQ��8QWHU�GLH�DXIJHVFKlXPWH�6DXFH�QRFK�HWZDV�JHVFKODJHQH�6DKQH�U�KUHQ�XQG�HEHQIDOOV�GDUUHEHUJHEHQ��0LW�HLQHP�.HUEHO]ZHLJ�JDUQLHUHQ�
(LQH�OHLFKWH�6RPPHUYRUVSHLVH��:DVFKHQ�6LH�GLH�3ILIIHUOLQJH�EHL�ODXZDUPHP�:DVVHU��GDPLW�VLH�GHQ�*HVFKPDFN�QLFKW�YHUOLHUHQ�



5,1'(5),/(7�,1�527:(,1)�U���3RUWLRQHQ
��6FKHLEHQ�5LQGHUILOHW��D�����J�������/LWHU�5RWZHLQ�����7K\PLDQ]ZHLJ�����5RVPDULQ]ZHLJ�����/RUEHHUEODWW�����3IHIIHUN|UQHU���6DO]�����.DURWWH�����NOHLQHV�6WDXGHQVHOOHULHVW�FN�������NOHLQH�=ZLHEHO�*(08(6(����)U�KOLQJV]ZLHEHOQ������-XQJH�.DURWWHQ�����NOHLQH�=XFFKLQL�6$8&(�����/LWHU�5RWZHLQ�������PO�3RUWZHLQ�����6FKDORWWHQ�������*UDPP�%XWWHU�������/LWHU�.DOEVIRQG���6DO]
'DV�*HP�VH�SXW]HQ��]HUNOHLQHUQ�XQG�]XVDPPHQ�PLW�GHP�5RWZHLQ�XQG�GHP�6DO]�LQ�HLQHP�7RSI�DXINRFKHQ��GLH�.UlXWHU�XQG�GHQ�3IHIIHU�GD]XJHEHQ��.DURWWHQ�XQG�=XFFKLQL�LQ�)RUP�EULQJHQ�XQG�JHWUHQQW�LQ�6DO]ZDVVHU�NQDFNLJ�NRFKHQ�XQG�GDQDFK�PLW�NDOWHP�:DVVHU�DEVFKUHFNHQ�
,Q�HLQHP�7RSI�5RWZHLQ��3RUWZHLQ�XQG�GLH�JHVFKQLWWHQHQ�6FKDORWWHQ�DXINRFKHQ��DXI�HLQ�'ULWWHO�UHGX]LHUHQ��HWZDV�DEN�KOHQ�ODVVHQ�XQG�QDFK�XQG�QDFK�GLH�%XWWHU�HLQU�KUHQ��'XUFK�HLQ�6LHE�JLH�HQ��GHQ�HUZlUPWHQ�)RQG�GD]XJHEHQ�XQG�HYHQWXHOO�QRFK�HWZDV�VDO]HQ��'HQ�5RWZHLQ�.UlXWHUVXG�DXINRFKHQ�XQG�GLH�5LQGHUILOHWVFKHLEHQ�KLQHLQOHJHQ��FD����0LQXWHQ�DXI�GHU�6WXIH���RGHU�PLW�GHP�6HQVRU�EHL�������*UDG�&�GDULQ�]LHKHQ�ODVVHQ��'DV�*DQ]H�VROOWH�QLFKW�PHKU�NRFKHQ�
$XI�YRUJHZlUPWH�7HOOHU�HLQHQ�6DXFHQVSLHJHO�JLH�HQ��GLH�)LOHWV�GXUFKVFKQHLGHQ��GUDXIOHJHQ�XQG�DX�HQ�KHUXP�GDV�*HP�VH�SODW]LHUHQ�
7LHI�GXQNHOURW�VROOWH�GDV�5LQGHUILOHW�DXVVHKHQ��GDQQ�LVW�HV�VFK|Q�DEJHKDQJHQ��:HQQ�HV�GDQQ�QRFK�KDXFK]DUW�YRQ�ZHL�HQ�)HWWDGHUQ�GXUFK]RJHQ�LVW��DOVR�PDUPRULHUW��GDQQ�KDEHQ�6LH�JXWH�6WHDNV�EHNRPPHQ�



5+$%$5%(57$57(�0,7�(5'%((5(1)�U���3RUWLRQHQ
����*UDPP�0HKO�������*UDPP�%XWWHU������*UDPP�0DU]LSDQ�����(LJHOE���9DQLOOH]XFNHU���6DO]�����=LWURQH��HWZDV�DEJHULHEHQH�6FKDOH�GDYRQ�&5(0(�����/LWHU�0LOFK���9DQLOOHVFKRWH������*UDPP�=XFNHU������*UDPP�&UHPHSXOYHU�����(LHU�5+$%$5%(5���5KDEDUEHUVWDQJHQ���=LWURQHQVDIW�������*UDPP�(UGEHHUHQ��UHLI
$OOHV�]X�HLQHP�JHVFKPHLGLJHQ�7HLJ�YHUDUEHLWHQ�XQG����0LQXWHQ�UXKHQ�ODVVHQ��/LHEHU�OlQJHU�UXKHQ�ODVVHQ��GD�GHU�7HLJ�GDQQ�QLFKW�EHLP�$XVUROOHQ�EULFKW�
'LH�0LOFK�PLW�GHP�=XFNHU�XQG�GHU�9DQLOOHVFKRWH�HUKLW]HQ��'DV�&UHPHSXOYHU�PLW�HWZDV�NDOWHU�0LOFK�DQU�KUHQ��PLW�GHQ�(LHUQ�*ODWWU�KUHQ�XQG�PLW�GHU�NRFKHQGHQ�0LOFK�YHUU�KUHQ�XQG ]XU�&UHPH�]LHKHQ��'DV�*DQ]H�PLW�HLQHU�.ODUVLFKWIROLH�DEGHFNHQ��XQL�HLQH�+DXWELOGXQJ�]X�YHUPHLGHQ��'LH�JHEXWWHUWH�XQG�PHOLHUWH�)RUP��'XUFKPHVVHU����FP����FP�WLHI��PLW�GHP�7HLJ�����FP�DXVJHUROOW�DXVOHJHQ��'HQ�URKHQ�JHVFKQLWWHQHQ�5KDEDUEHU�GUDXIJHEHQ�XQG�PLW GHU�DEJH]RJHQHQ�&UHPHPDVVH�DXII�OOHQ��ELV�GHU�5KDEDUEHU�EHGHFNW�LVW��0LW���'�+HLVVOXIW�DXI�GHU�(LQVFKXEK|KH���EHL�����*UDG�&�LQ����0LQXWHQ�EDFNHQ�ODVVHQ�XQG�GDEHL�PLW�DXIJHNRFKWHU�$SULNRVHQPDUPHODGH�JOlQ]HQG�PDFKHQ�
0LW�*UDQG�0DUQLHU�XQG�3XGHU]XFNHU�PDULQLHUWHQ�(UGEHHUHQ�VHUYLHUHQ�
9DQLOOHVWDQJH�LPPHU�GHU�/lQJH�QRFK�GXUFKVFKQHLGHQ�XQG�RUGHQWOLFK�DXVNUDW]HQ��'HQ�5KDEDUEHU�VFKlOHQ�XQG�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��PLW�HWZDV�=LWURQHQVDIW�PDULQLHUHQ����6WXQGH�GDULQ�]LHKHQ�ODVVHQ�



6(//(5,(6&+$806833(�0,7�6&+:$5=(0�758())(/)�U���3RUWLRQHQ
����*UDPP�6HOOHULH���6DO]�����(VVO��&UHPH�GRXEOH������*UDPP�%UDXQH�%XWWHU�������PO�5LQGHUEU�KH�������PO�6DKQH�����(VVO��:HL�ZHLQ��UHGX]LHUW�����(VVO��6DKQH��JHVFKODJHQ�����6FKZDU]HU�7U�IIHO��IULVFK
'LH�6HOOHULHNQROOH�VFKlOHQ��NOHLQ�VFKQHLGHQ�XQG�DXI�GHU�6WXIH���LQ�ZHQLJ�6DO]ZDVVHU�G�QVWHQ��ELV�VLH�ZHLFK�XQG�GDV�:DVVHU�YHUGDPSIW�LVW��&UHPH�GRXEOH��GLH�5LQGHUEU�KH��GHQ�UHGX]LHUWHQ�:HL�ZHLQ�XQG�GLH�6DKQH�]XJHEHQ��NXU]�PLWNRFKHQ�XQG�PLW�GHP�0L[HU�VHKU�IHLQ�S�ULHUHQ��'LH�EUDXQH�%XWWHU�XQWHU]LHKHQ��QDFKZ�U]HQ��'LH�JHVFKODJHQH�6DKQH�XQWHUKHEHQ��'HQ�7U�IIHO�VFKlOHQ�XQG�LQ�G�QQH�6FKHLEHQ�VFKQHLGHQ��'LH�6HOOHULHFUHPH�LQ�6XSSHQWDVVHQ�HLQJLH�HQ�XQG�GLH�7U�IIHOVFKHLEHQ�GDUDXI�YHUWHLOHQ�
'HU�7U�IIHO�LVW�QXU�LQ�GHQ�0RQDWHQ�'H]HPEHU�XQG -DQXDU�]X�EHNRPPHQ��'LHVH�6XSSH�VFKPHFNW�VHOEVWYHUVWlQGOLFK�DXFK�LP�)U�KMDKU�XQG�LP�6RPPHU��*UHLIHQ�6LH�LQ�GLHVHQ�0RQDWHQ�DXI�GHQ�6RPPHUWU�IIHO�]XU�FN�



67(,13,/=5,62772)�U���3RUWLRQHQ�=XWDWHQ�����*UDPP�5HLV��$UERULR�����3DSULND��URW�����3DSULND��JUXHQ�����(VVO��3DUPHVDQ��JHULHEHQ�����%XQG�'LOO�������PO�:HL�ZHLQ�����/LWHU�*HP�VHEU�KH�������*UDPP�6WHLQSLO]H�������*UDPP�%XWWHU���6DO]
=XEHUHLWXQJVDQZHLVXQJHQ�
,Q�HLQHU�JUR�HQ�3IDQQH��PLQGHVWHQV����FP�+|KH�����J�%XWWHU�VFKPHO]HQ�ODVVHQ��'HQ�5HLV�GD]XJHEHQ�XQG�XQWHU�VWlQGLJHP�5�KUHQ�����0LQXWHQ�EHL�6WXIH���6DXWLHUHQ��ELV�HU�JODVLJ�LVW��0LW�GHU�KHL�HQ�*HP�VHEU�KH�DXIJLH�HQ��VR�GDVV�GHU�5HLV�EHGHFNW�LVW��,PPHU�ZLHGHU�%U�KH�GD]XJHEHQ��XP�GHQ�5HLV�EHGHFNW�]X�KDOWHQ�
%HL�PLWWOHUHU�+LW]H�FD�����0LQXWHQ�DXI�GHU�6WXIH���RGHU�EHL�������*UDG�&��6HQVRU��JDU�NRFKHQ��'HQ�3DSULND�LQ�NOHLQH�:�UIHO�VFKQHLGHQ��'HQ�'LOO�IHLQ�VFKQHLGHQ��'HQ�3DSULND�XQG�GHQ�'LOO�NXU]�EHYRU�GHU�5HLV�JDU�LVW��GD]XJHEHQ��0LW�6DO]��:HL�ZHLQ�XQG�%XWWHU�DEVFKPHFNHQ��6WHLQSLO]H�SXW]HQ�XQG�LQ�6FKHLEHQ�VFKQHLGHQ��,Q�HLQHU�6DXWHXVH�FD�����J�%XWWHU�HUKLW]HQ�XQG�GLH�6WHLQSLO]H�GDULQ�UDVFK�EHL�6WXIH���DQVDXWLHUHQ��'DV�5LVRWWR�DXI�GLH�YRUJHZlUPWHQ�7HOOHU�JHEHQ�XQG�GLH�6WHLQSLO]H�GDUDXI�YHUWHLOHQ�XQG�PLW�3DUPHVDQ�EHVWUHXHQ�
'DV�6WHLQSLO]ULVRWWR�LVW�HLQ�LGHDOHV�*HULFKW��ZDQQ�6LH�*lVWH�HUZDUWHQ��+LHUI�U�GHQ�5HLV�QLFKW�JDQ]�IHUWLJ�NRFKHQ�XQG�VFKQHOO�DEN�KOHQ�ODVVHQ��%HL�%HGDUI�GHQ�5HLV�PLW�HWZDV�%U�KH�ZLHGHU�HUZlUPHQ�XQG�QRFKPDOV�DEVFKPHFNHQ�



5(%+8+1�0,7�/,16(16$8&()�U���3RUWLRQHQ
��5HEK�KQHU��EUDWIHUWLJ�����(VVO��2OLYHQ|O�����.DURWWH�����NOHLQHV�6HOOHULHVW�FN������:DFKROGHUEHHUHQ������3IHIIHUN|UQHU���6DO]�������*UDPP�%XWWHU�/,16(16$8&(����*UDPP�/LQVHQ��JHWURFNQHW�� ��6WXQGHQ�HLQZHLFKHQ������*UDPP�%XWWHU�������=ZLHEHO�������.DURWWH�������*UDPP�6SHFN��RGHU�6SHFNVFKZDUWH�����7HHO��7RPDWHQPDUN�����(VVO��5RWZHLQ�����(VVO��5RWZHLQHVVLJ�������/LWHU�.DOEVIRQG�������/LWHU�&RQVRPPH�����(VVO��&UHPH�GRXEOH���6DO]���3IHIIHU��DXV�GHU�0�KOH
'LH�EUDWIHUWLJHQ�5HEK�KQHU�Z�U]HQ��,Q�HLQHQ�%UlWHU���JHEHQ�XQG�PLW�gO EHWUlXIHOQ��,P�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����*UDG�&�PLW���'� +HL�OXIW� (LQVFKXEK|KH���ODQJVDP�DQEUDWHQ�
'DV�*HP�VH�SXW]HQ�XQG�,Q�JUREH�:�UIHO�VFKQHLGHQ��'DV�*HP�VH��GLH�3IHIIHUN|UQHU��GLH�:DFKROGHUEHHUHQ�XQG�GLH�%XWWHU�]XJHEHQ�8QG�LQ�FD�����0LQXWHQ�IHUWLJ�EUDWHQ�
'DV�:XU]HOJHP�VH�SXW]HQ�XQG�LQ�JUREH�:�UIHO����FP�VFKQHLGHQ��LQ�HLQHU�6DXWHXVH�PLW��%XWWHU�HUZlUPHQ�XQG�GHQ�6SHFN�DQEUDWHQ�XQG�GDV�:XU]HOJHP�VH�]XJHEHQ��'DV�7RPDWHQPDUN�XQWHUU�KUHQ��XQG�GLH�/LQVHQ�ODQJVDP���6WXQGH�JXW�ZHLFK�NRFKHQ��'LH�HLQJHZHLFKWHQ�/LQVHQ�GXUFK�HLQ�6LHE�DEVFK�WWHQ�MHW]W�GLH�/LQVHQ�LQ�GLH�6DXWHXVH�JHEHQ�EHL�6WXIH���RGHU�PLW�6HQVRU�EHL��������*UDG�&�DQVFKZLW]HQ�XQG�PLW�5RWZHLQ�XQG�5RWZHLQHVVLJ�DEO|VFKHQ�XQG�DXI�����UHGX]LHUHQ�ODVWHQ��0LW�.DOEVIRQG�XQG�GHU�+lOIWH�GHU�&RQVRPPH�DXI�JLH�HQ�'DQDFK�GDV�*HP�VH�XQG�GHQ�6SHFN�PLW�GHU�*DEHO�KHUDXVILVFKHQ��'LH�/LQVHQVDXFH�PLW�HLQHP�0L[VWDE�JDQ]�IHLQ�S�ULHUHQ�:HQQ�VLH�]X�GLFN�ZLUG��PLW�HWZDV�5LQGHUEU�KH�YHUG�QQHQ��$QVFKOLH�HQG�GDV�*DQ]H�GXUFK�HLQ�6LHE�VWUHLFKHQ��GLH�UHVWOLFKH�%XWWHU�XQG�&UHPH�GRXEOH�HLQDUEHLWHQ�XQG�JXW�DEVFKPHFNHQ�
)HUWLJVWHOOXQJ���'LH�5HEK�KQHU�DXI�YRUJHZlUPWHQ�7HOOHUQ�]XVDPPHQ�PLW�GHU�/LQVHQVDXFH�6HUYLHUHQ�
5HEK�KQHU�ZLHJHQ�]ZLVFKHQ�����ELV�����*UDPP���PDQ�UHFKQHW�HLQHV�SUR�3HUVRQ��2E�HLQ�5HEKXKQ�MXQJ�LVW�XQG�GDPLW�]DUW�XQG VDIWLJ��HUNHQQHQ�6LH�DQ�GHQ�)�VVHQ��.DXIHQ�6LH�GLH�5HEK�KQHU�EHUHLWV�JHSXW]W�XQG�EUDWIHUWLJ� -XQJH�7LHUH�KDEHQ�JHOEH�RGHU�EUDXQH�)��H��EHL�DOWHQ�VLQG�6LH�JUDX�



&5(3(6�0,7�25$1*(16&+$80)�U���3RUWLRQHQ
&5(3(7(,*����*UDPP�0HKO�����(LHU������*UDPP�=XFNHU�������PO�0LOFK�������PO�6��H�6DKQH�����3ULVH�6DO]������*UDPP�%XWWHU�����2UDQJHQ��DEJHULHEHQH�6FKDOH�GDYRQ�)8(//81*�)8(5�&5(3(6�����*UDPP�&UHPH�IUDLFKH������*UDPP�=XFNHU�����(VVO��*UDQG�0DULQHU�����%ODWW�*HODWLQH�����(LZHL������2UDQJH��$EULHE�GDYRQ�25$1*(16$8&(����*UDPP�%XWWHU������*UDPP�=XFNHU�������PO�2UDQJHQVDIW�����(LJHOE�����=LWURQH��QDWXU��DEJHULHEHQH�6FKDOH�GDYRQ�����2UDQJH��QDWXU��DEJHULHEHQH�6FKDOH�GDYRQ�����(VVO��2UDQJHQOLN|U�����2UDQJHQ��)LOHWV�GDYRQ�����(VVO��2UDQJHQOLN|U
0HKO��(LHU��6DO]�XQG�6DKQH�]X�HLQHP�JODWWHQ�7HLJ�YHUU�KUHQ��'LH�%XWWHU�LQ�HLQHU�KHL�HQ�3IDQQH�EUlXQHQ�XQG�ODXZDUP�GD]XJHEHQ��HEHQVR�ZLH�GLH�DEJHULHEHQH�2UDQJHQVFKDOH��$XV�GHP�7HLJ�G�QQH�&UHSHV�EDFNHQ�
'DV�*HKHLPQLV�JXWHU�&UHSHV�LVW��GDVV�VLH�JDQ]�]DUW�XQG�ZHLFK�VHLQ�P�VVHQ�XQG�DXI�GHU�=XQJH�IDVW�]HUJHKHQ��%DFNHQ�6LH�EHL�6WXIH���GLH�&UHSHV�VR�G�QQ�ZLH�P|JOLFK�XQG�VWDSHOQ�6LH�VLH��EHUHLQDQGHU��ELV�DOOH�JHEDFNHQ�VLQG��VR�EOHLEHQ�VLH�ZHLFK�XQG�ZDUP��'LH�2UDQJHQ�P�VVHQ�XQJHVSULW]W�VHLQ�XQG�VROOWHQ�HLQHQ�VFK|QHQ�YROOHQ�*HVFKPDFN�KDEHQ�
&UHPH�IUDLFKH�OHLFKW�DQVFKODJHQ��(LZHL��PLW�=XFNHU�FUHPLJ�VFKODJHQ��*UDQG�0DUQLHU�HUZlUPHQ�XQG�GLH�HLQJHZHLFKWHQ�XQG�JXW�DXVJHGU�FNWHQ�*HODWLQHEOlWWHU�GDULQ�DXIO|VHQ��]X�GHU�DXIJHVFKODJHQHQ�&UHPH�IUDLFKH�JHEHQ�XQG�GDV�(LZHL��XQWHUKHEHQ��,Q�HLQHU�6DXWHXVH�YRQ�FD�����FP�'XUFKPHVVHU�GLH�%XWWHU�PLW�GHP�=XFNHU�XQWHU�VWlQGLJHP�5�KUHQ�]X�HLQHP�PLWWHOEUDXQHQ�.DUDPHOO�EHL�6WXIH���RGHU�PLW�6HQVRU�EHL�������*UDG�&�NRFKHQ��/|IIHOZHLVH�GLH�+lOIWH�GHV�2UDQJHQVDIWHV�XQWHUU�KUHQ�
'LH�QRFK�KHL�H�)O�VVLJNHLW�PLW GHP�(LJHOE�LP�0L[HU�DXIVFKODJHQ��'DQQ�GHQ�UHVWOLFKHQ�2UDQJHQVDIW�]XVDPPHQ�PLW�GHU�DEJHULHEHQHQ�6FKDOH�GDPLW�YHUPLVFKHQ�XQG�]XP�6FKOXVV�GHQ�2UDQJHQOLN|U�HLQU�KUHQ��'LH�2UDQJHQILOHWV�LQ�GHP�/LN|U�NXU]�EHL�6WXIH���HUKLW]HQ�XQG�]X�GHU�6DXFH�JHEHQ�
&UHSHV�I�OOHQ��]XVDPPHQUROOHQ��0LW�GHP�0HVVHU�KDOELHUHQ��HWZDV�YHUVHW]W�DXI�OHLFKW�DQJHZlUPWH�7HOOHU�OHJHQ��2UDQJHQILOHWV�PLW�HWZDV�ZDUPHU�6DXFH�VHLWOLFK�GDYRQ�DUUDQJLHUHQ�XQG�DOOHV�PLW�HWZDV�3XGHU]XFNHU�EHVWlXEHQ�
9HUZHQGHQ�6LH�HLQH�EHVFKLFKWHWH�3IDQQH��GLH�6LFK�OHLFKW�KDQGKDEHQ�OlVVW�XQG�]XGHP�JHVFKPDFNVQHXWUDO�LVW��RGHU�HLQH�NOHLQH��P|JOLFKVW�HLVHUQH�3IDQQH��GLH�6LH�DXVVFKOLH�OLFK�I�U�(LHUJHULFKWH�LQ�,KUHU�.�FKH�YHUZHQGHQ��'DULQ�N|QQHQ�GLH�&UHSHV�JDUDQWLHUW�QLFKW�DQVHW]HQ
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.12&+(1%58(+(�����*UDPP�5LQGHUIOHLVFK�����.LOR�5LQGHUNQRFKHQ���������/LWHU�:DVVHU���6DO]�����/DXFKVW�FN�����=ZLHEHO�����6WDXGHQVHOOHULH�����/LHEVW|FNHO]ZHLJ�����7RPDWHQ�����(JHUOLQJH�����3IHIIHUN|UQHU��GLFN��ZHLFK�3,6728�����*UDPP�%XWWHU�����%XQG�%DVLOLNXP�����+DQGYROO�.HUEHO�����+DQGYROO�3HWHUVLOLH�����7K\PLDQ]ZHLJH�����(VVO��7U�IIHO|O��ZHL����6DO]���3IHIIHU��DXV�GHU�0�KOH���0XVNDW�(,1/$*(�)HLQHV�*HP�VH�MH�QDFK�-DKUHV]HLW��]�%��6WDXGHQVHOOHULH��:LUVLQJ�XVZ���HWZDV�LQ�IHLQH�6FKHLEHQ�JHNORSIWHV�5LQGHUILOHW��PDUNVW�FNJUR��
'LH�.QRFKHQ�LQ�NRFKHQGHP�6DO]ZDVVHU�EODQFKLHUHQ��DEJLH�HQ�XQG�PLW�NDOWHP�:DVVHU�VR�ODQJH�DEVS�OHQ��ELV�VLH�HUNDOWHW�VLQG��$XI�HLQHP�6LHE�DEWURSIHQ�ODVVHQ�
)OHLVFK�XQG�.QRFKHQ�PLW�����O�NDOWHP�:DVVHU�,Q�HLQHP�JUR�HQ�7RSI�DQVHW]HQ��=XP�.RFKHQ�EULQJHQ��VDO]HQ�XQG���6WXQGHQ�N|FKHOQ�ODVVHQ�
'DQQ�GDV�JHSXW]WH��JURE�JHZ�UIHOWH�*HP�VH�EHLJHEHQ��'LH�=ZLHEHOQ�KDOELHUHQ�GLH�6FKQLWWIOlFKHQ�XQWHU�GHP�*ULOO�EUlXQHQ�XQG�HEHQIDOOV�]XJHEHQ�
1RFKPDOV���6WXQGH�DXI�GHU�6WXIH���RGHU�PLW�GHP�6HQVRU�EHL�������*UDG�&�NRFKHQ�ODVVHQ��'LH�(LQODJHQ�DESDVVLHUHQ�XQG�GLH�%U�KH�]XP�(UNDOWHQ�LQ�GHQ�.�KOVFKUDQN�VWHOOHQ��/LHEVW|FNHO�HUVW���0LQXWHQ�YRU�)HUWLJVWHOOXQJ�EHLJHEHQ��,PPHU�ZLHGHU�HQWIHWWHQ�XQG�DEVFKlXPHQ��'LH�%XWWHU�6FKDXPLJ�U�KUHQ�XQG�DOOHV�]XVDPPHQ�LQ�GHU�.�FKHQPDVFKLQH�]X�HLQHP�%UHL�NXWWHUQ�
)HUWLJVWHOOXQJ��&RQVRPPH�HUKLW]HQ��/LHEVW|FNHO�]XJHEHQ��3LVWRX�]XJHEHQ�XQG�HWZD�����0LQXWH�]LHKHQ�ODVVHQ��,Q�GHU�=ZLVFKHQ]HLW�GDV�*HP�VH�XQG�GLH�5LQGHUILOHWVFKHLEHQ�LQ�GLH�YRUJHZlUPWHQ�7DVVHQ�HLQI�OOHQ��'LH�&RQVRPPH�HYWO��PLW�6DO]�XQG�3IHIIHU�QDFKVFKPHFNHQ�XQG�GXUFK�HLQ�IHLQHV�6LHE�JLH�HQ��-HW]W�DXI�GLH�7HOOHU�JHEHQ�
'LH�NDOW�JHVWHOOWH�%U�KH�,PPHU�ZLHGHU�HQWIHWWHQ�XQG�DEVFKlXPHQ��'LH�%XWWHU�VFKDXPLJ�U�KUHQ�XQG�DOOHV�]XVDPPHQ�LQ�GHU�.�FKHQPDVFKLQH�]X�HLQHP�%UHL�NXWWHUQ�
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),6&+)$5&(�����*UDPP�=DQGHU�����(L�������*UDPP�&UHPH�GRXEOH���0XVNDW���6DO]���3IHIIHU�����(VVO��6FKODJVDKQH�67��-$.2%6/$&+6�����*UDPP�6W��-DNREVODFKV�������*UDPP�%OlWWHUWHLJ������JU|�HUH�:LUVLQJEOlWWHU��EODQFKLHUW������*UDPP�/DFKVILOHW��RGHU�����J�DOV�+DXSWJDQJ������(LJHOE��]XP�%HVWUHLFKHQ���6DO]���3IHIIHU�(675$*216$8&(�����PO�:HL�ZHLQ������PO�1RLOO\�3UDW��:HUPXW������6FKDORWWH�������/LWHU�)LVFKIRQG�������/LWHU�&UHPH�GRXEOH������*UDPP�%XWWHU�����7HHO��(VWUDJRQHVVLJ������*UDPP�(VWUDJRQEOlWWHU���6DO]*$51,785���NOHLQH�7RPDWHQ�����(VVO��%XWWHU���6DO]
'DV�JXW�JHN�KOWH�=DQGHUIOHLVFK�LQ�6W�FNH�VFKQHLGHQ��VDO]HQ�XQG�LP�%OLW]KDFNHU�IHLQ�]HUNOHLQHUQ��(LQ�(L�]XJHEHQ��QDFK�XQG�QDFK�GLH�&UHPH�GRXEOH�HLQDUEHLWHQ��0LW�0XVNDW��6DO]�XQG�3IHIIHU�DEVFKPHFNHQ��GXUFK�HLQ�+DDUVLHE�VWUHLFKHQ�XQG�NDOW�VWHOOHQ��0LW�GHU�)DUFH�JXW�YHUPLVFKHQ�XQG�DQVFKOLH�HQG�GLH�JHVFKODJHQH�6DKQH�XQWHU]LHKHQ��'HQ�%OlWWHUWHLJ�KDXFKG�QQ�DXVUROOHQ�XQG�]X�5HFKWHFNHQ�YRQ�HWZD����[����FP�VFKQHLGHQ�
0LW�GHQ�EODQFKLHUWHQ��WURFNHQJHWXSIWHQ�:LUVLQJEOlWWHUQ�EHOHJHQ��'LH�)DUFH�DXI�GLH�%OlWWHU�VWUHLFKHQ�XQG�GLH�PLW�6DW]�XQG�3IHIIHU�JHZ�U]WHQ�/DFKVILOHWV�GUDXIOHJHQ��'HQ�)LVFK�HLQVFKODJHQ��GDEHL�EHVRQGHUV�GDUDXI�DFKWHQ��GDVV�GHU�:LUVLQJ�QLFKW��EHUODSSW�XQG�GDV�3lFNFKHQ�QLFKW�]X�GLFN�ZLUG��XQG�LP�%OlWWHUWHLJ�HLQUROOHQ��'DV�(LJHOE�PLW�HWZDV�:DVVHU�YHUTXLUOHQ��GLH�7HLJREHUIOlFKH�GDPLW�EHVWUHLFKHQ�XQG�GLH�3lFNFKHQ�DXI�HLQ�PLW�NDOWHP�:DVVHU�DEJHVS�OWHV�RGHU�PLW�%DFNSDSLHU�EHOHJWHV�%OHFK�JHEHQ�
0LQGHVWHQV����0LQXWHQ�UXKHQ�ODVVHQ��GDPLW�GHU�7HLJ�EHLP�%DFNHQ�QLFKW�UHL�W��:HL�ZHLQ��1RLOO\�3UDW�XQG�GLH�NOHLQJHVFKQLWWHQH��JHZDVFKHQH�6FKDORWWH�NXU]�DQNRFKHQ��PLW�)LVFKIRQG�DXII�OOHQ�XQG�DXI�HLQ�9LHUWHO�UHGX]LHUHQ��&UHPH�GRXEOH�XQG�%XWWHU�]X�GLHVHU�5HGXNWLRQ�JHEHQ�XQG�ZHLWHUH����0LQXWHQ�PLW�GHP�6HQVRU�EHL�������*UDG�&�RGHU�DXI�GHU�6WXIH���N|FKHOQ�ODVVHQ��'LH�6DXFH�DESDVVLHUHQ��LP�0L[HU�DXIVFKODJHQ��PLW�6DO]�XQG�(VWUDJRQHVVLJ�DEVFKPHFNHQ��'LH�(VWUDJRQEOlWWHU�]XJHEHQ�
'LH�7RPDWHQ�HQWKlXWHQ��HQWNDPHQ�XQG�LQ�:�UIHO�VFKQHLGHQ��'LH�%XWWHU�LQ�HLQHU�6DXWHXVH�VFKPHO]HQ�XQG�GLH�7RPDWHQ�GDULQ�JXW�YHUNRFKHQ��0LW�6DO]�DEVFKPHFNHQ��'HQ�/DFKV�LQ�%OlWWHUWHLJ�LP�YRUJHKHL]WHQ�2IHQ�EHL�����*UDG�&�PLW���'�+HLVVOXIW��PLWWOHUH�(LQVFKXEK|KH��LQ������0LQXWHQ�EDFNHQ��1DFK�GHP�%DFNHQ���0LQXWHQ�UXKHQ�ODVVHQ��,Q�6FKHLEHQ�VFKQHLGHQ�XQG�PLW�GHQ�JHVFKPRO]HQHQ�7RPDWHQ�JDUQLHUHQ�
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��:LOGKDVH��IULVFK��PLW������ ��NJ���EHLP�:LOGKlQGOHU�YRUEHVWHOOHQ��DE]LHKHQ�XQG�DXVQHKPHQ�ODVVHQ��GLH�/HEHU�XQG�GDV�%OXW�I�U�GLH�6R�H�PLWJHEHQ�ODVVHQ������(VVO��:HLQEUDQG������6FKHLEHQ�6SHFN��IULVFK��JUXHQ��G�QQ�JHVFKQLWWHQ��FD�����[����FP�JUR������JUR�H�0|KUH��JHSXW]W�����/RUEHHUEODWW�����*HZ�U]QHONHQ�����=ZLHEHOQ��JHVFKlOW������6FKDORWWHQ� JHVFKlOW������.QREODXFK]HKHQ�����7K\PLDQ]ZHLJ�����3HWHUVLOLH]ZHLJ���0HHUVDO]���3IHIIHU��IULVFK�JHPDKOHQ�������/LWHU�5RWZHLQHVVLJ��JXWH�4XDOLWlW���������/LWHU�5RWZHLQ��6SlWEXUJXQGHU
'HQ�+DVHQ�PLW�.�FKHQSDSLHU�WURFNHQWXSIHQ�XQG�ZLH�IROJW�]XVDPPHQELQGHQ��'LH�9RUGHUOlXIH�JHJHQ�GLH�%UXVW�XQG�GLH�.HXOHQ�JHJHQ�GHQ�%DXFK�GHV�+DVHQ�GU�FNHQ�XQG�PLW�.�FKHQJDUQ�IHVWELQGHQ��'LH�+DVHQOHEHU�IHLQ�KDFNHQ��PLW�GHP�+DVHQEOXW�XQG�GHP�:HLQEUDQG�PLVFKHQ��EHLVHLWH�VWHOOHQ��(LQHQ�%UlWHU�PLW�GHP�6SHFN�DXVOHJHQ��=ZHL�6SHFNVFKHLEHQ�DXI�GLH�0LWWH�GHV�7RSIERGHQV�OHJHQ��GLH��EULJHQ�VR�LQ�GHQ�%UlWHU�OHJHQ��GDVV�VLH�DP�5DQG�KRFK�OLHJHQ�
'HQ�JHEXQGHQHQ�+DVHQ�LQ�GHQ�%UlWHU�OHJHQ��'LH�0|KUH�LQ�6W�FNH�VFKQHLGHQ��GDV�/RUEHHUEODWW�PLW�GHQ�*HZ�U]QHONHQ�DXI�HLQHU�=ZLHEHO�IHVWVWHFNHQ�XQG�EHLGHV�PLW�GHQ��EULJHQ�=ZLHEHOQ�VRZLH�GHQ�6FKDORWWHQ�XQG�GHQ�XQJHVFKlOWHQ�.QREODXFK]HKHQ�]XP�+DVHQ�JHEHQ��:LH�.UlXWHU�GUDXIOHJHQ��VDO]HQ��SIHIIHUQ�XQG�PLW�GHP�6SHFN�DEGHFNHQ�
'HQ�5RWZHLQHVVLJ�XQG�HLQHLQKDOE�)ODVFKHQ�5RWZHLQ�DQJLH�HQ��'HFNHO�DXIVHW]HQ��=XP�.RFKHQ�EULQJHQ�XQG�EHL�����*UDG�&�DXI�GHU�(LQVFKXEK|KH���PLW�,QWHQVLYKLW]H���6WXQGHQ�ODQJVDP�VFKPRUHQ�ODVVHQ��'HQ�+DVHQ�YRUVLFKWLJ�KHUDXVKHEHQ�XQG�DXI�HLQHU�YRUJHZlUPWHQ�3ODWWH�DEJHGHFNW�ZDUP�VWHOOHQ�
'LH�6R�H�GXUFK�HLQ�6LHE�JLH�HQ��GDV�*HP�VH�KHUDXVVXFKHQ�XQG�GLH�.QREODXFK]HKHQ�DXV�GHU�6FKDOH�GU�FNHQ��6R�H��*HP�VH�XQG�.QREODXFK�HUKLW]HQ��GHQ��EULJHQ�:HLQ�GD]XJHEHQ�XQG�HLQNRFKHQ�ODVVHQ��'DQQ�GLH�YRUEHUHLWHWH�/HEHUPLVFKXQJ�XQWHUU�KUHQ��GLH�6R�H�S�ULHUHQ�XQG�DEVFKPHFNHQ�
9RU�GHP�6HUYLHUHQ�GDV�.�FKHQJDUQ�YRP�+DVHQ�HQWIHUQHQ��GDV�+DVHQIOHLVFK�SRUWLRQVZHLVH�YRQ�GHQ�.QRFKHQ�O|VHQ�XQG�PLW�GHU�6R�H�DQULFKWHQ��'D]X�SDVVHQ�6SlW]OH�XQG�5RVHQNRKO�
'HQ�+DVHQ�ZlKUHQG�GHV�6FKPRUHQV�|IWHUV�ZHQGHQ�
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