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.DWDORJ����,QY��1U�����������$EE����D�E�%URQ]H��JHJRVVHQ+������FP��PLW�GHU�gVH������FP��%�����FP+HUNXQIW�XQEHNDQQW'DV�5HOLTXLHQNUHX]�EHVWHKW�DXV�]ZHL�VHSDUDW�JHJRVVHQHQ�+lOIWHQ��REHQ�PLW�HLQHU�ELNRQLVFKHQ� $XIKlQJXQJV|VH� PLW� HLQHP� 6SOLQW�� $XFK� LVW XQWHQ� HLQH� gVH� PLW� 6SOLQW�YRUKDQGHQ�$XI� GHU� 9RUGHUVHLWH� LVW� ± SODVWLVFK� KHUYRUWUHWHQG� � GHU� JHNUHX]LJWH� &KULVWXV�GDUJHVWHOOW�� 6HLQH�)��H� VLQG�DXI�HLQH�6W�W]SODWWH� �6XSSHGDQHXP��JHQDJHOW��(U� WUlJW�GDV�&RORELXP�� GHVVHQ� )DOWHQ� IODFK� UHOLHILHUW� VLQG�� hEHU� VHLQHP� .RSI� EHILQGHW� VLFK� HLQH�7DEXOD�� LQ� GLH� HLQ� [� HLQJHWUDJHQ� LVW��hEHU� LKU� LVW� UHFKWV� XQG� OLQNV� MH� HLQH� I�QIEOlWWULJH�%OXPH��=X� 6HLWHQ� GHU� DXVJHVWUHFNWHQ� $UPH� YRQ� &KULVWXV� VWHKW� MH� HLQH� )LJXU�� GLH� VWDUN�UHGX]LHUW� PLW� JDQ]� NOHLQHP� .RSI� XQG� 6FKXOWHUDQVDW]� GDUJHVWHOOW� LVW�� +RUL]RQWDOH�6WULFKOLQLHQ�GHXWHQ� HLQ� XP�GHQ�.|USHU� JHVFKOXQJHQHV�*HZDQG� DQ��0LW� GLHVHQ�)LJXUHQ�VLQG� YHUPXWOLFK� GLH� *RWWHVPXWWHU� XQG� -RKDQQHV� GHU� 7lXIHU� JHPHLQW�� 8QWHU� GHQ�DXVJHEUHLWHWHQ� $UPHQ� &KULVWL� HUNHQQW� PDQ� GLH� JULHFKLVFKH� ,QVFKULIW� QDFK� -RKDQQHV�����������DOOHUGLQJV�LQ�YHUN�U]WHU�)RUP�
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���,QY��1U��������$EE����D�E�%URQ]H��JHJRVVHQ+�����FP��PLW�GHU�gVH������FP��%�����FP+HUNXQIW�XQEHNDQQW'DV� 5HOLTXLHQNUHX]� EHVWHKW� DXV� ]ZHL� +lOIWHQ�� REHQ� PLW� HLQHU� $XIKlQJXQJV|VH�XQG� XQWHQ� PLW� 6FKDUQLHU|VHQ�� 'LH� gVHQ� VLQG� PLWWHOV� HLQHV� 6SOLQWHV� DQJHEUDFKW�� 'LH�)LJXUHQ�VLQG�LQ�IODFKHP�5HOLHI�ZLHGHUJHJHEHQ��'LH�)DOWHQ�XQG�.RQWXUHQ�GHU�*HZlQGHU�VLQG�HLQJUDYLHUW��$XI� GHU� 9RUGHUVHLWH� VLHKW� PDQ� HLQH� 'DUVWHOOXQJ� GHV� JHNUHX]LJWHQ� &KULVWXV�� (U�WUlJW�GDV�&RORELXP��6HLQH�)��H�UXKHQ�DXI�HLQHP�6XSSHGDQHXP��hEHU�GHP�.UHX]QLPEXV�YRQ�&KULVWXV�EHILQGHW�VLFK�]ZLVFKHQ�6RQQH�XQG�0RQG�HLQH�7DEXOD�DQVDWD�LQ�.UHX]IRUP��$XI�GHU�6RQQH�XQG�DXI�GHQ�GUHL�$UPHQ�GHV�.UHX]HV�VLQG�3XQNWH�HLQJHWLHIW��$XI� GHQ VHLWOLFKHQ� .UHX]DUPHQ� EHILQGHW� VLFK� MH� HLQH� VHKU� VWDUN� YHUHLQIDFKWH�)LJXU�� GLH� GLH�*RWWHVPXWWHU� XQG� -RKDQQHV� GHQ� 7lXIHU� GDUVWHOOW�� 8QWHU� GHQ�$UPHQ� YRQ�&KULVWXV�EHILQGHW�VLFK�ZLHGHU�GLHVVHOEH�,QVFKULIW�ZLH�EHL�.DW�����DOOHUGLQJV�VHKU�IO�FKWLJ�HLQJHULW]W��$XI� GHU� 5�FNVHLWH� VWHKW� LP� =HQWUXP� GLH� *RWWHVPXWWHU� PLW� EHWHQG� HUKREHQHQ�+lQGHQ��,KUH�*HZlQGHU�VLQG�GXUFK�HLQJUDYLHUWH�)DOWHQ�JHJOLHGHUW��$XI�LKUHP�0DSKRULRQ�EHILQGHQ� VLFK� ]ZHL�GXUFK�3XQNWH�JHELOGHWH�.UHX]H��$XI�DOOHQ�YLHU�.UHX]DUPHQ�VLQG� LQ�0HGDLOORQV�� GLH� GXUFK� GRSSHOWH� NUHLVI|UPLJH� 5LW]XQJHQ� JHELOGHW� ZHUGHQ��
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(YDQJHOLVWHQE�VWHQ�GDUJHVWHOOW��$XFK�DXI� LKUHQ�*HZlQGHUQ�KDEHQ� VLH� HLQ�GXUFK�3XQNWH�JHELOGHWHV�.UHX]�8QWHU�GHQ�$UPHQ�GHU�*RWWHVPXWWHU�HUNHQQW�PDQ�GHV�%HLVFKULIWN�U]HO����,
 �0+7+3�4(2<³*RWWHVPXWWHU´
���,QY��1U�����������$EE����D�E�%URQ]H��JHJRVVHQ+�����FP��PLW�GHU�gVH������FP��%���FP+HUNXQIW�XQEHNDQQW'DV� .UHX]� EHVWHKW� DXV� ]ZHL� VHSDUDWHQ� +lOIWHQ�� $Q� GHP� REHUHQ� (QGH� GHU�/lQJVDUPH� EHILQGHW� VLFK� HLQH� $XIKlQJXQJV|VH� XQG� DQ� GHP� XQWHUHQ� (QGH� HLQH� gVH��%HLGH�KDEHQ�6SOLQWH��$XI�GHU�9RUGHUVHLWH�LVW�GHU�JHNUHX]LJWH�&KULVWXV�LQ�5HOLHI�GDUJHVWHOOW��(U�WUlJW�GDV�&RORELXP��hEHU� VHLQHP�.RSI� EHILQGHW� VLFK� HLQH�7DEXOD�PLW� HLQJHWUDJHQHP�[�� GDU�EHU�HLQ� .UHX]� ]ZLVFKHQ� ]ZHL� UXQGHQ� %XFNHOQ�� 6LH� VROOHQ� ZRKO� 6RQQH� XQG� 0RQG�ZLHGHUJHEHQ��1HEHQ�GHQ�DXVJHWUHFNWHQ�$UPHQ�VWHKW�MH�HLQH�VWDUN�UHGX]LHUWH�)LJXU��:LH�EHL�.DW����XQG���G�UIWH�HV�VLFK�XP�GLH�*RWWHVPXWWHU�XQG�-RKDQQGHV�GHQ�7lXIHU�KDQGHOQ��8QWHU�GHQ�DXVJHEUHLWHWHQ�$UPHQ�YRQ�&KULVWXV�HUNHQQW�PDQ�GLH�,QVFKULIW��þ&��&��þ�ù³-HVXV�&KULVWXV�VLHJW´��$XI� GHU� 5�FNVHLWH� LVW� LP� =HQWUXP� XQG� DXI� GHQ� $UPHQ� GHV� .UHX]HV� MH� HLQ�SODVWLVFK�KHUYRUWUHWHQGHV�0HGDLOORQ�PLW�%�VWH��6LH� VLQG�YHUJOHLFKEDU�.DW����XQG����ZR�GLH� YLHU� (YDQJHOLVWHQ� DXI� GHQ� .UHX]DUPHQ� MHZHLOV� HLQ� .UHX]� PLW� GHU� UHFKWHQ� +DQG�KDOWHQ�� $XFK� KLHU� VLQG� QRFK� NOHLQH� .UHX]H� ]X� HUNHQQHQ��:HU� DOOHUGLQJV� LP� ]HQWUDOHQ�0HGDLOORQ�ZLHGHUJHJHEHQ�LVW��EOHLEW�XQNODU�
���,QY��1U�����������$EE����%URQ]H��JHJRVVHQ
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+�����FP��%�����FP+HUNXQIW�XQEHNDQQW+lOIWH�HLQHV�5HOLTXLHQNUHX]HV�PLW�REHQ�XQG�XQWHQ�DEJHEURFKHQHQ�6FKDUQLHU|VHQ��,P� =HQWUXP� LVW� GLH� *RWWHVPXWWHU� PLW� EHWHQG� HUKREHQHQ� +lQGHQ� ]X� VHKHQ�� SODVWLVFK�KHUYRUWUHWHQG�� (LQLJH� )DOWHQ� LKUHV� 0DSKRULRQV� VLQG� HLQJUDYLHUW�� $XI� GHQ� $UPHQ� GHV�.UHX]HV� XQG� XQWHU� LKUHQ� )��HQ� LVW� MH� HLQH� JDQ]� JURE� DQJHOHJWH� %�VWH� ]X� HUNHQQHQ��9LHOOHLFKW� KDQGHOW� HV� VLFK�XP�$EELOGXQJHQ�YRQ�(YDQJHOLVWHQ��hEHU� LKUHP�.RSI� LVW� HLQ�WDEXOD�DUWLJHV�*HELOGH�� GDV� QDFK�REHQ� VFKPDOHU�ZLUG��hEHU� GLHVHP� VWHKW� HLQH� ,QVFKULIW�PLW�GHP�1DPHQ�,2$1,&��³-RKDQQHV´��
���,QY��1U������������$EE����D�E��%URQ]H��JHJRVVHQ+�����FP��%���FP+HUNXQIW�XQEHNDQQW'DV� 5HOLTXLHQNUHX]� EHVWHKW� DXV� ]ZHL� VHSDUDW� JHJRVVHQHQ� +lOIWHQ�� 'LH�$XIKlQJXQJV|VH�LVW�REHQ�ZHJJHEURFKHQ��8QWHQ�VLHKW�PDQ�QRFK�HLQH�gVH�PLW�HLQHP�7HLO�GHV�6SOLQWHV�$XI�GHU�9RUGHUVHLWH� LVW�&KULVWXV�XQG�DXI�GHU�5�FNVHLWH�GLH�*RWWHVPXWWHU� MHZHLOV�PLW� 1LPEXV� GDUJHVWHOOW�� 'LH� )LJXUHQ� VLQG� VHKU� XQEHKROIHQ� HLQJUDYLHUW�� LQGHP� GLH�lX�HUHQ� .RQWXUHQ� GHU� *HZlQGHU� XQG� GLH� 'HWDLOV� GHU� .|USHU� GXUFK� 6WULFKOLQLHQ�DQJHJHEHQ�VLQG��%HLGHU�$UPH�VLQG�ZDDJHUHFKW�DXI�GHQ�$UPHQ�GHV�.UHX]HV�DXVJHEUHLWHW��(V� VLQG� NHLQH� )��H� ZLHGHUJHJHEHQ�� $XFK� GLH� 5lQGHU� GHV� ZDDJHUHFKWHQ� .UHX]DUPHV�VLQG�PLW�HLQJUDYLHUWHQ�6WULFKHQ�YHU]LHUW�hEHU� GHQ� .|SIHQ� EHILQGHQ� VLFK� GLH� ,QVFKULIWN�U]HO�� GLH� XQJHZ|KQOLFKHUZHLVH�YRQ�UHFKWV�QDFK�OLQNV�JHVFKULHEHQ�VLQG��$XI�GHU�9RUGHUVHLWH� +&�;&� ³-HVXV�&KULVWXV´DXI�GHU�5�FNVHLWH� 03�,< ³*RWWHVPXWWHU´
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���,QY��1U��������$EE����D�E�%URQ]H��JHJRVVHQ+�����FP��%�����FP)XQGRUW��.DVWDPRQX(V� EHVWHKW� DXV� ]ZHL� VHSDUDW� JHJRVVHQHQ� +lOIWHQ� PLW� 6FKDUQLHU|VHQ� XQWHQ� XQG�REHQ��%HLGH�KDEHQ�MH�HLQHQ�6SOLQW�$XI�GHU�9RUGHUVHLWH� LVW�GHU�JHNUHX]LJWH�&KULVWXV�HLQ�JUDYLHUW��6HLQ�&RORELXP�LVW�GXUFK� 6WULFKOLQLHQ� HLQJUDYLHUW�� (U� KDW� HLQHQ� 1LPEXV�� hEHU� VHLQHP�.RSI� EHILQGHW� VLFK�HLQH� 7DEXOD�PLW� HLQJHWUDJHQHP�;� XQG� GDU�EHU� GLH�.UHX]VSLW]H�� 6HLQH� )��H� UXKHQ� DXI�GHP�6XSSHGDQHXP��'LH� NXU]HQ�$UPH�GHV�.UHX]HV� VLQG� DXFK�GHXWOLFK�]X� VHKHQ��8QWHU�GHQ�DXVJHEUHLWHWHQ�$UPHQ�LVW�GLH�,QVFKULIWN�U]HO��,&�;& ³-HVXV�&KULVWXV��$XI�GHU�5�FNVHLWH�LVW�PLW�EHWHQG�HUKREHQHQ�+lQGHQ�GLH�*RWWHVPXWWHU�HLQJUDYLHUW��,Q�LKUHP�1LPEXV�HUNHQQW�PDQ�REHQ�YLHU�3XQNWH��GLH�YLHOOHLFKW�HLQ�.UHX]�ELOGHQ�VROOWHQ��hEHU�GHP�.RSI�LVW�HLQH�,QVFKULIW�YRUKDQGHQ��03�,<³*RWWHVPXWWHU´$XI�GHQ�VHLWOLFKHQ�.UHX]DUPHQ�EHILQGHW�VLFK�MH�HLQ�WDQQHQI|UPLJHU�%DXP��
���,QY��1U������������$EE����D�E�%URQ]H��JHJRVVHQ+�����FP��%�����FP+HUNXQIW�XQEHNDQQW'DV� DXV� ]ZHL� VHSDUDW� JHJRVVHQHQ�+lOIWHQ� EHVWHKHQGH�5HOLTXLHQNUHX]� KDW� XQWHQ�XQG�REHQ�MH�HLQH�6FKDUQLHU|VH��'LH�XQWHUH�gVH�KDW�HLQHQ�6SOLQW��$XI� GHU� 9RUGHUVHLWH� LVW� GHU� JHNUHX]LJWH� &KULVWXV� PLW� 1LPEXV� HLQJUDYLHUW�� 6HLQ�&RORELXP� LVW� GXUFK�6WULFKOLQLHQ� DQJHJHEHQ��hEHU� GHP�.RSI� EHILQGHW� VLFK�HLQH�7DEXOD�PLW� ;�� 6HLQH� )�VVH� UXKHQ� DXI� GHP� 6XSSHGDQHXP�� 8QWHU� GHQ� $UPHQ� GHV� &KULVWXV� LVW�IROJHQGH�,QVFKULIW�YRUKDQGHQ��,&�;&�1+.$�³-HVXV�&KULVWXV�VLHJW´�'LH�5�FNVHLWH�GHV�5HOLTXLHQNUHX]HV� LVW�NRUURGLHUW��7URW]GHP�LVW�GLH�'DUVWHOOXQJ�GHU� *RWWHVPXWWHU� PLW� EHWHQG� HUKREHQHQ� +lQGHQ� ]X� HUNHQQHQ�� ,KU� 0DSKRULRQ� XQG� LKU�*HZDQG� VLQG� GXUFK� 6WULFKOLQLHQ� DQJHJHEHQ�� 6LH� KDW� HLQHQ� 1LPEXV�� �EHU� GHP� GUHL�%XFKVWDEHQ� ]X� HUNHQQHQ� VLQG� 03�,�<�� ³*RWWHVPXWWHU´��6HLWOLFK� DXI� GHQ�.UHX]DUPHQ�EHILQGHW�VLFK�MH�HLQ�WDQQHQI|UPLJHU�%DXP��
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���,QY��1U�����������$EE����%URQ]H��JHJRVVHQ+���FP��%�����FP)XQGRUW�� (V� ZXUGH� ZlKUHQG� GHV� %DXV� GHU� 0HGL]LQLVFKHQ� )DNXOWlW� LQ� $QNDUD�JHIXQGHQ�(UKDOWHQ�LVW�GLH�+lOIWH�HLQHV�XUVSU�QJOLFK�DXV�]ZHL�VHSDUDWHQ�+lOIWHQ�JHJRVVHQHQ�5HOLTXLHQNUHX]HV��2EHQ�XQG�XQWHQ�EHILQGHW�VLFK�MH�HLQH�6FKDUQLHU|VH��$XI�GLHVHU�+lOIWH�LVW�GLH�*RWWHVPXWWHU�PLW�EHWHQG�HUKREHQHQ�+lQGHQ�GDUJHVWHOOW��6LH� LVW�JUDYLHUW�XQG� VWDUN�YHUHLQIDFKW�ZLHGHUJHJHEHQ��(LQLJH�.RQWXUHQ� LKUHV�*HZDQGHV�XQG�LKUHV�0DSKRULRQV�VLQG�GXUFK�6WULFKOLQLHQ�HLQJHID�W��,KU�1LPEXV�XQG�GLH�5lQGHU�GHU�.UHX]DUPH�VLQG�PLW�DQHLQDQGHU�JHUHLKWHQ�3XQ]LHUXQJHQ�YHU]LHUW�hEHU�GHP�.RSI�LVW�HLQ�%HLVFKULIWN�U]HO�YRUKDQGHQ� 03�,< ³*RWWHVPXWWHU´�
���,QY��1U�����������$EE����D�E�9HUJROGHWH�%URQ]H��JHJRVVHQ+����FP��PLW�GHU�gVH������FP���%���FP+HUNXQIW�XQEHNDQQW'DV� DXV� ]ZHL� VHSDUDW� JHJRVVHQHQ� +lOIWHQ� EHVWHKHQGH� 5HOLTXLHQNUHX]� KDW� HLQH�$XIKlQJXQJV|VH�PLW� HLQHP�6SOLQW��'LH�$XIKlQJXQJV|VH� LVW�GXUFK�/|FKHU�YHU]LHUW��'LH�XQWHUH�gVH�KDW�LKUHQ�6SOLQW�YHUORUHQ��$XI�GHU�9RUGHUVHLWH�LVW�GLH�VWHKHQGH�*RWWHVPXWWHU�HLQJUDYLHUW��9RU�LKUHP�.|USHU�LVW�± HEHQIDOOV�VWHKHQG�± GDV�QLPELHUWH�&KULVWXVNLQG�ZLHGHUJHJHEHQ��6HLQ�&RORELXP�LVW�PLW� NUHX]ZHLVH� VFKUDIILHUWHQ�6WULFKOLQLHQ�YHU]LHUW��'LH�1LPEHQ��+DDUH��+DOVDXVVFKQLWWH�XQG� ELV� ]XU�+�IWH� KHUDEUHLFKHQGH� QLPEXVDUWLJH�5LQJH�� GLH� XP� GHQ�+DOV� KHUXPJHI�KUW�VLQG� XQG� GHQ� 2EHUN|USHU� ELV� ]X� GHQ� +�IWHQ� XPIDVVHQ�� VLQG� PLW� GLFKW� QHEHQHLQDQGHU�JHVHW]WHQ�� IHLQHQ� 6WULFKHQ� EHWRQW�� $UPH� VLQG� JDU� QLFKW� DQJHJHEHQ�� $OOHUGLQJV� WUDJHQ�*RWWHVPXWWHU� XQG� &KULVWXVNLQG� HLJHQDUWLJH�� KRFKKDFNLJH� 6FKXKH�� $XI� GHQ� VHLWOLFKHQ�.UHX]DUPHQ�EHILQGHW�VLFK�MH�HLQH�+DOEILJXU��GHUHQ�$XVI�KUXQJ�YHUJOHLFKEDU��DEHU�QRFK�VFKOLFKWHU�LVW��'D�DXFK�KLHU�NHLQH�$UPH�DQJHJHEHQ�VLQG��ZLUNHQ�VLH�ZLH�:LFNHOPXPLHQ��6LH� VROOWHQ� YLHOOHLFKW� GLH� $SRVWHOI�UVWHQ� GDUVWHOOHQ�� GRFK� VLQG� VLH� LQ� NHLQHU� :HLVH�XQWHUVFKLHGHQ�� 'LH� 5lQGHU� GHU� .UHX]DUPH� VLQG� PLW� GRSSHOUHLKLJHQ� 3XQ]LHUXQJHQ�YHUVHKHQ�� GLH� ZLH� HLQ� =LFN]DFNPXVWHU�ZLUNHQ��hEHU� GHP�.RSI� GHU�*RWWHVPXWWHU� VWHKW��ù�ù+þù�³$OOHUKHLOLJVWH´�
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$XI� GHU� 5�FNVHLWH� LVW� HLQ� VWHKHQGHU� 0DQQ� PLW� EHWHQG� HUKREHQHQ� +lQGHQ�ZLHGHUJHJHEHQ�� (U� KDW� HLQHQ� 1LPEXV� XQG� WUlJW� 6WLFKDULRQ� XQG� (SLWUDFK\OLRQ� ZLH� HLQ�3ULHVWHU�� %HLGH� VLQG� PLW XQWHUVFKLHGOLFKHQ� 6WULFKOLQLHQ� UHLFK� YHU]LHUW�� $XFK� VHLQ�2EHUN|USHU�ZLUG�YRQ�HLQHP�QLPEXVDUWLJHQ�5LQJ�XPID�W��'LFK� VLQG�KLHU�GLH�HUKREHQHQ�8QWHUDUPH�ZLHGHUJHJHEHQ��'LH� 5lQGHU� GHU�.UHX]DUPH� ]HLJHQ�%lQGHU�� GLH� NUHX]ZHLVH�VFKUDIILHUW�VLQG��hEHU�GHP�.RSI�VWHKW�GHU�1DPH�+ü��+ÿ�&�
����,QY��1U������������$EE�����%URQ]H��JHJRVVHQ+������FP��%���FP+HUNXQIW�XQEHNDQQW(UKDOWHQ� LVW� GLH� +lOIWH� HLQHV� 5HOLTXLHQNUHX]HV�� GHVVHQ� OLQNHU� $UP� WHLOZHLVH�DEJHEURFKHQ� LVW�� 8QWHQ� XQG� REHQ� EHILQGHW� VLFK� MH� HLQH� 6FKDUQLHU|VH� ,P� =HQWUXP� GHV�.UHX]HV�LVW�LQ�HLQHP�GXUFK�HLQH�GRSSHOWH�5LW]OLQLH�JHELOGHWHQ�0HGDLOORQ�HLQH�+DOEILJXU�PLW�1LPEXV�ZLHGHUJHJHEHQ�� ,KU�2EHUN|USHU� LVW�PLW�NUHX]ZHLVHQ�6FKUDIIXUHQ�YHUVHKHQ��$UPH� VLQG� QLFKW� DEJHELOGHW�� 'LH� (QGHQ� DOOHU� YLHU� .UHX]DUPH� VLQG� PLW� NUHX]ZHLVH�VFKUDIILHUWHQ�.UHLVVHJPHQWHQ� YHU]LHUW�� $XI� GHP� REHUHQ�$UP� GHV�.UHX]HV�+ü��++1K��JHPHLQW�LVW�DOVR�ZRKO�*(25*,2&�
����,QY��1U������������$EE�����%URQ]H��JHJRVVHQ+�����FP��%�����FP+HUNXQIW�XQEHNDQQW'LH� 6FKDUQLHU|VH� GHU� HLQHQ� HUKDOWHQHQ� +lOIWH� GHV� 5HOLTXLHQNUHX]HV� LVW�JU|�WHQWHLOV� ZHJJHEURFKHQ�� $XI� GHP� .UHX]� LVW� HLQ� VWHKHQGHU� 0DQQ� PLW� EHWHQG�HUKREHQHQ� +lQGHQ� GDUJHVWHOOW�� 'LH� lX�HUHQ� .RQWXUHQ� XQG� HLQLJH� 'HWDLOV� VHLQHV�*HZDQGHV� VLQG� PLW� 6WULFKOLQLHQ� HLQJUDYLHUW�� (U� KDW� HLQHQ� 1LPEXV�� �EHU� GHP� HLQH�,QVFKULIW� ]X� HUNHQQHQ� LVW��,ü�û���K��$OOHUGLQJV� LVW�GLH�5HLKHQIROJH�GHU� OHW]WHQ�GUHL�%XFKVWDEHQ��GLH�HLQH�]ZHLWH�5HLKH�ELOGHQ��YHUWDXVFKW��2&�3$XI�GHQ�VHLWOLFKHQ�.UHX]DUPHQ�EHILQGHW�VLFK�MH�HLQ�GUHLHFNLJHV�6FKPXFNHOHPHQW�
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����,QY��1U�����������$EE�����%URQ]H��JHJRVVHQ+����FP��%���FP+HUNXQIW�XQEHNDQQW(UKDOWHQ�LVW�GLH�+lOIWH�HLQHV 5HOLTXLHQNUHX]HV��GHU�REHUH�5DQG�LVW�DXVJHEURFKHQ��GLH� XQWHUH� 6FKDUQLHU|VH� LVW� RKQH�6SOLQW� HUKDOWHQ��(LQJUDYLHUW� LVW� HLQ�0DQQ�PLW�1LPEXV�XQG� EHWHQG� HUKREHQHQ� +lQGHQ�� 6HLQ� *HZDQG� LVW� GXUFK� 6WULFK� XQG� :HOOHQOLQLHQ�JHPXVWHUW��hEHU�VHLQHP�.RSI�LVW�LQ�HLQHP�5HFKWHFN�GLH�,QVFKULIW�+ü��+ÿ�K ]X�VHKHQ��'LH� OHW]WHQ�EHLGHQ�%XFKVWDEHQ�SD�WHQ�DOOHUGLQJV�QLFKW�PHKU�LQ�GDV�XPUDKPWH�)HOG�XQG�HUVFKHLQHQ�XQWHUHLQDQGHU�UHFKWV�GHV�.RSIHV�%HLGH�6HLWHQ�GHV�.UHX]HV�VLQG�PLW�MH�HLQHU�:HOOHQOLQLH�JHVFKP�FNW�
����,QY��1U�����������$EE�����%URQ]H��JHJRVVHQ+������FP��%�����FP+HUNXQIW�XQEHNDQQW+lOIWH� HLQHV�5HOLTXLHQNUHX]HV�PLW� XQWHUHU�XQG�REHUHU�6FKDUQLHU|VH�RKQH�6SOLQW��(LQJUDYLHUW�LVW�HLQ�0DQQ�PLW�EHWHQG�HUKREHQHQ�+lQGHQ��2E�HU�HLQHQ�1LPEXV�KDEHQ�VROO��LVW� QLFKW� VLFKHU�� 'LH� OHLFKWH� 6FKUDIIXU� VFKHLQW� HKHU� +DDUH� ZLHGHU]XJHEHQ�� (LQ� YRUQ�RIIHQHU� 0DQWHO� XPID�W� ULQJI|UPLJ� GHQ� 2EHUN|USHU�� hEHU� VHLQHP� .RSI� VLHKW� PDQ� GLH�,QVFKULIW��� ù�+ÿ�&�� 1Hù�ÿK ³GHU� +HLOLJH� -RKDQQHV´�� 'HU� 6FKUHLEHU� KDWWH� ]XQlFKVW�GDV�$�GHV�1DPHQV�YHUJHVVHQ�XQG� HV�GDQQ�REHUKDOE�GHV�=ZLVFKHQUDXPHV�YRQ� ,�XQG�2�HLQJHI�JW�
����,QY��1U�����������$EE�����D�E�%URQ]H��JHJRVVHQ+�����FP��%�����FP+HUNXQIW�XQEHNDQQW'DV� DXV� ]ZHL� VHSDUDW� JHJRVVHQHQ�+lOIWHQ� EHVWHKHQGH�5HOLTXLHQNUHX]� KDW� XQWHQ�XQG�REHQ�MH�HLQH�6FKDUQLHU|VH�PLW�6SOLQW��$XI�GHU�9RUGHUVHLWH�LVW�HLQ�0DQQ�PLW�EHWHQG�



5HOLTXLHQNUHX]H�,P�0XVHXP�9RQ�$QNDUD��$QDGROX�0HGHQL\HWOHUL�0�]HVL�

��

HUKREHQHQ�+lQGHQ�HLQJUDYLHUW��6HLQH�*HZlQGHU�VLQG�PLW� LQ�XQWHUVFKLHGOLFKHU�5LFKWXQJ�YHUODXIHQGHQ� 3DUDOOHOVWULFKHQ� YHU]LHUW�� hEHU� VHLQHP� 1LPEXV� LVW� GLH� %HLVFKULIW�+ü��++�K ]X�OHVHQ��ZREHL�GDV�6FKOX��&�QLFKW�PHKU�LQ�GLH�5HLKH�SD�WH�XQG�XQWHU�GHP�2� HUVFKHLQW�� 'HU� 5DQG� GHV� REHUHQ� XQG� UHFKWHQ� .UHX]DUPHV� LVW� PLW� HLQHP� GRSSHOWHQ�6WULFK� YHUVHKHQ��$XI� GHP� OLQNHQ�.UHX]DUP� VFKHLQW� HLQH� JDQ]� UHGX]LHUWH�� NHJHOI|UPLJH�*HVWDOW�PLW�1LPEXV�DQJHJHEHQ�]X�VHLQ�,P� =HQWUXP� GHU� 5�FNVHLWH� EHILQGHW� VLFK� HLQ� HLQJHWLHIWHU� .UHLV�� GHU� YRQ� YLHU�NOHLQHUHQ�� PLW� HLQHP� JHULW]WHQ� .UHLV� XPJHEHQHQ� (LQWLHIXQJHQ� LQ� 5LFKWXQJ� GHU� YLHU�.UHX]DUPH� EHJOHLWHW� ZLUG�� 6LH� ZHUGHQ� LKUHUVHLWV� YRQ� ]ZHL� 5LW]OLQLHQ� PHGDLOORQDUWLJ�XPIDKUHQ�� 'DYRQ� DXV� JHKHQ� JU|�HUH�� EODWWDUWLJH� *HELOGH�� GLH� HEHQIDOOV� YRQ� ]ZHL�.RQWXUOLQLHQ�XPJHEHQ�ZHUGHQ�XQG�VLFK�DXI�GLH�.UHX]DUPH�KLQ�DXVEUHLWHQ��6LH�HQGHQ�LQ�NOHLQHQ�.UHLVHQ�PLW� SXQNWDUWLJHU�9HUWLHIXQJ��$P�(QGH� GHU� YLHU�.UHX]DUPH� LVW� MHZHLOV�HLQH� JU|�HUH� 9HUWLHIXQJ�� GLH� GHU� PLWWOHUHQ� HQWVSULFKW�� EHJOHLWHW� YRQ� HLQHP� .UHLV� PLW�SXQNWDUWLJHU� 9HUWLHIXQJ� ]X� EHLGHQ� 6HLWHQ�� 'LH� JUR�HQ� 9HUWLHIXQJHQ� ZDUHQ� PLW�URWIDUELJHQ�*ODVIO�VVHQ�DXVJHI�OOW��GLH�DP�OLQNHQ��DP�REHUHQ�XQG�DP�XQWHUHQ�$UP�QRFK�GHXWOLFK�]X�VHKHQ�VLQG�
����,QY��1U������������$EE�����D�E�%URQ]H��JHJRVVHQ+�����FP��%�����FP+HUNXQIW�XQEHNDQQW'DV� 5HOLTXLHQNUHX]� � EHVWHKW� DXV� ]ZHL� VHSDUDW� JHJRVVHQHQ� +lOIWHQ�� 8QWHUH� XQG�REHUH�6FKDUQLHU|VH�VLQG�WHLOZHLVH�ZHJJHEURFKHQ�$XI� GHU� 9RUGHUVHLWH� LVW� HLQ� VWHKHQGHU� 0DQQ� PLW� 1LPEXV� LQ� 2UDQVKDOWXQJ�HLQJUDYLHUW���6HLQ�*HZDQG�LVW�IO�FKWLJ�PLW�6WULFKOLQLHQ�YHU]LHUW��hEHU�VHLQHP�.RSI�LVW�GLH�,QVFKULIW�2�ù�+1�K���ÿ�þ	ùK ]X�OHVHQ��$XI�GHQ�VHLWOLFKHQ�.UHX]DUPHQ�ZHUGHQ�GXUFK�GRSSHOWH�/LQLHQ�XQUHJHOPl�LJH�.UHLVVHJPHQWH�DQJHJHEHQ��$XI� GHU� 5�FNVHLWH� LVW� HLQ� .UHX]� HLQJUDYLHUW�� DP� (QGH� HLQHV� MHGHQ� $UPHV� DXV�%URQ]H�JHJRVVHQH�UXQGH�%XFNHO�DOV�6FKPXFN�DQJHEUDFKW��.OHLQH�/|FKHU�LQ�LKUHU�0LWWH�]HLJHQ��GD��GRUW�ZRKO�QRFK�IDUELJH�6WHLQH�RGHU�*ODVIOX��HLQJHODVVHQ�ZDUHQ�
����,QY��1U������������$EE�����%URQ]H��JHJRVVHQ
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+�����FP��%�����FP+HUNXQIW�XQEHNDQQW+lOIWH� HLQHV� 5HOLTXLHQNUHX]HV� PLW� REHQ� XQG� XQWHQ� MH� HLQHU� 6FKDUQLHU|VH�� (LQH�*HVWDOW� LQ�2UDQVKDOWXQJ� LVW�QXU�lX�HUVW� IO�FKWLJ�HLQJUDYLHUW�� ,Q�GHU�0LWWH� LKUHU�%UXVW� LVW�HLQ�HLQJHWLHIWHU�.UHLV�]X�VHKHQ��GHU�ZRKO�]XU�$XIQDKPH�YRQ�*ODVIO�VVHQ�EHVWLPPW�ZDU��hEHU�GHP�.RSI�LVW�GLH�,QVFKULIW�0+7+�37(3$�]X�HUNHQQHQ��YLHOOHLFKW�YHUVFKULHEHQ�I�U�0+7+3�4(2<�³*RWWHVPXWWHU´�
%HZHUWXQJ,Q� GHQ�0XVHHQ� GHU� 7�UNHL� ZHUGHQ� YLHOH� 5HOLTXLHQNUHX]H� DXIEHZDKUW�� GLH� QRFK�QLFKW� QlKHU� XQWHUVXFKW� ZRUGHQ� VLQG�� 'LH� JHJRVVHQHQ�%URQ]HNUHX]H� EHVWHKHQ� DXV� ]ZHL�7HLOHQ��QlPOLFK�9RUGHU� XQG�DXINODSSEDUHU�5�FNVHLWH��GLH�GXUFK�MH�HLQ�6FKDUQLHU�XQWHQ�XQG� REHQ� PLWHLQDQGHU� YHUEXQGHQ� VLQG�� 'DV� REHUH� 6FKDUQLHU� NRQQWH� PLW� +LOIH� HLQHU�6FKQXU� PLW� GHU� $QKlQJHU|VH� YHUEXQGHQ� ZHUGHQ�� 6R� WUXJ� PDQ� GLHVH� .UHX]H� DXI� GHU�%UXVW��XP�VLFK�YRU�8QKHLO�]X�VFK�W]HQ�'LH� $X�HQVHLWHQ� GHU� 9RUGHU� XQG� 5�FNVHLWH� VLQG�PLW� JUDYLHUWHQ� RGHU� SODVWLVFK�KHUYRUWUHWHQGHQ� )LJXUHQ� XQG� 0XVWHUQ� YHU]LHUW�� 2IW� ZHUGHQ� DXFK� EHLGH� 7HFKQLNHQ�]XVDPPHQ� YHUZHQGHW�� $X�HU� ELOGOLFKHQ� 'DUVWHOOXQJHQ� ILQGHW� PDQ� HLQIDFKH�9HU]LHUXQJHQ� PLW� JHSXQ]WHQ� 3XQNWHQ� RGHU� 'UHLHFNHQ�� HLQJUDYLHUWH� :HOOHQOLQLHQ� RGHU�XQWHUVFKLHGOLFKH� JHRPHWULVFKH� 0XVWHU� DOV� 6FKPXFNHOHPHQWH�� 0HLVWHQV� KDEHQ� GLH�+DXSWILJXUHQ�1DPHQVEHLVFKULIWHQ�'LHVH� 5HOLTXLHQNUHX]H� JDOWHQ� DOV� SHUV|QOLFKHU� 6FKXW]� XQG� ZXUGHQ� YRP� .OHUXV�XQG�YRQ�GHQ�/DLHQ�LQ�JOHLFKHU�:HLVH�JHWUDJHQ��,Q�GHP�KRKOHQ�,QQHUHQ�]ZLVFKHQ�EHLGHQ�+lOIWHQ� YHUZDKUWH�PDQ� HLQH�5HOLTXLH� RGHU� ± ZRKO� KlXILJHU� � HLQ�6W�FNFKHQ�6WRII�RGHU�GHUJOHLFKHQ�� GDV� PLW� HLQHU� 5HOLTXLH� LQ� %HU�KUXQJ� JHNRPPHQ� ZDU�� 'XUFK� GLH�XQPLWWHOEDUH� .|USHUQlKH� VROOWH� YRQ� GLHVHQ� HLQ� EHVRQGHUHU� 6FKXW]� DXI� GHQ� 7UlJHU� GHV�.UHX]HV� �EHUJHKHQ�� 'LHVHOEH� :LUNXQJ� VROOWHQ� GLH� LPPHU� ZLHGHUNHKUHQGHQ�'DUVWHOOXQJHQ� YRQ� &KULVWXV�� GHU� *RWWHVPXWWHU�� GHQ� (QJHOQ�� $SRVWHOQ� XQG� +HLOLJHQ�KDEHQ��'DV� 9HUEUHLWXQJVJHELHW� GHU� 5HOLTXLHQNUHX]H� LVW� VHKU� JUR��� ,P� V\ULVFK�SDOlVWLQHQVLVFKHQ�XQG�NOHLQDVLDWLVFKHQ�5DXP��LQ�GHQ�%DONDQOlQGHU��5X�ODQG�XQG ,WDOLHQ�VLQG�VLH��EHU�-DKUKXQGHUWH�LQ�LPPHU�JOHLFKHU�:HLVH�KHUJHVWHOOW�ZRUGHQ��³:LH�NDXP�HLQ�DQGHUHU� =ZHLJ� GHV� E\]DQWLQLVFKHQ� .XQVWKDQGZHUNV� VLQG� VLH� =HXJQLVVH� HLQHU�

� 6WLHJHPDQQ� ������� ����� ���� 'LH� .UHX]H� NRQQWHQ� DXFK� DOV� 3HQGLOLHQ� DQ� 6WDQGNUHX]HQ� RGHU�/DPSHQKDOWHUQ�DQJHEUDFKW�ZHUGHQ���/RYDJ�����������II���5XSUHFKWVEHUJHU�������������
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SHUPDQHQWHQ�0DVVHQSURGXNWLRQ�� GLH� GHQ�JUR�HQ�%HGDUI�GHU�HLQIDFKHQ�%HY|ONHUXQJ�DQ�FKULVWOLFKHQ�6FKXW]]HLFKHQ�]X�EHIULHGLJHQ�KDWWH´��$�(IIHQEHUJHU�� �0HLVW� EHILQGHW� VLFK� DXI� GHU� 9RUGHUVHLWH� GLH� 'DUVWHOOXQJ� GHV� JHNUHX]LJWHQ�&KULVWXV�� (U� LVW� PLW� GHP�&RORELXP� EHNOHLGHW� XQG� VWHKW�PLW� DXVJHEUHLWHWHQ� $UPHQ� DXI�HLQHP�6XSSHGDQHXP�YRU�GHP�.UHX]��$XI�GHU 5�FNVHLWH� LVW�PHLVWHQV�GLH�*RWWHVPXWWHU��HQWZHGHU� PLW� GHP� &KULVWXVNLQG� RGHU� LQ� 2UDQWHQKDOWXQJ�� GLH� +DXSWJHVWDOW�� $XI� GHQ�.UHX]DUPHQ�EHJOHLWHQ�(YDQJHOLVWHQ�GLH�*RWWHVPXWWHU��'LH�1DPHQVLQVFKULIW�I�U�&KULVWXV�XQG�GLH�*RWWHVPXWWHU�ZLUG�JHJHEHQ��GDJHJHQ�ZHUGHQ GLH�(YDQJHOLVWHQ�QLFKW�EH]HLFKQHW��.DW������N|QQHQ�LQ�HLQH�*UXSSH�]XVDPPHQJHID�W�ZHUGHQ��.DW������]HLJHQ�DXI�GHU�9RUGHUVHLWH� GLH� 'DUVWHOOXQJ� GHV� JHNUHX]LJWHQ� &KULVWXV� XQG� DXI� GHQ� ZDDJHUHFKWHQ�.UHX]DUPHQ�GLH�*RWWHVPXWWHU�XQG�-RKDQQHV�GHQ�7lXIHU��DXI�GHU�5�FNVHLWH� LP�=HQWUXP�GLH� VWHKHQGH� *RWWHVPXWWHU�� EHL� .DW�� �� PLW� GHP� &KULVWXVNLQG�� EHL� .DW�� �� LQ�2UDQWHQKDOWXQJ�XQG�DXI�GHQ�.UHX]DUPHQ�LP�0HGDLOORQ�GLH�(YDQJHOLVWHQ��%HL�.DW����LVW�DXI� GHU� 5�FNVHLWH� LP� =HQWUXP� GLH� *RWWHVPXWWHU� GXUFK� HLQH� ElUWLJH� +DOEILJXU� LP�0HGDLOORQ� HUVHW]W�� 'LHVHV� 6FKHPD� ZLUG� LQ� ]ZHL� DQGHUHQ� %HLVSLHOHQ� ZLHGHUKROW�� 'RUW�VLQG� DXI� GHQ� ZDDJHUHFKWHQ� .UHX]DUPHQ� LP� =HQWUXP� &KULVWXV�� VHLWOLFK� YRQ� LKP� GLH�*RWWHVPXWWHU� XQG� -RKDQQHV� GHU� 7lXIHU�� DOVR� HLQH� 'HHVLV�� ]X� VHKHQ�� DXI� GHQ� ODQJHQ�.UHX]DUPHQ�VLQG�+HLOLJH�RGHU�.LUFKHQYlWHU�GDUJHVWHOOW���.DW����PX��GLH�5�FNVHLWH�HLQHV�5HOLTXLHQNUHX]HV�JHZHVHQ�VHLQ��GD�GDUDXI�GLH�VWHKHQGH�*RWWHVPXWWHU�LQ�2UDQWHQKDOWXQJ�XQG� DXI� GHQ� .UHX]DUPHQ� (YDQJHOLVWHQ� GDUJHVWHOOW� VLQG�� (V� LVW� ]X� HUNHQQHQ�� GD�� GLH�)LJXUHQ�XQYROOHQGHW�EOLHEHQ��%HL�.DW����VLQG�GLH�)LJXUHQ�VWDUN�UHOLHILHUW�XQG�UHDOLVWLVFK��'DJHJHQ�VLQG�VLH�EHL�.DW������HWZDV� IODFK�UHOLHILHUW��EHL�.DW����VWDUN�VWLOLVLHUW��.DW����KDW�DXI�GHU�9RUGHUVHLWH�UHDOLVWLVFKH��DXI�GHU�5�FNVHLWH�VWLOLVLHUWH�)LJXUHQ�7URW]� GHU� JUR�HQ� 9HUEUHLWXQJ� GLHVHU� 5HOLTXLHQNUHX]H� LVW� HV� VHKU� VFKZLHULJ��$QKDOWVSXQNWH� I�U� HLQH� 'DWLHUXQJ� ]X� HUKDOWHQ�� 9HUJOHLFKEDUH� %HLVSLHOH� LQ� DQGHUHQ�0XVHHQ� ]HLJHQ�PHLVWHQV� GLHVHOEHQ� UHOLHILHUWHQ� 'DUVWHOOXQJHQ�� GLH� QXU� XQJHIlKU� LQ� GHQ�ZHLWHQ�=HLWUDXP�YRP����ELV����� -K��GDWLHUW�ZHUGHQ��� ,Q�HLQHU�QHXHQ�$UEHLW��EHU�VROFKH�5HOLTXLHQNUHX]H� PLW� REHQ� HUZlKQWHP� 'DUVWHOOXQJVW\SXV� ZHUGHQ� VLH� LQ� GLH� 3HULRGH�
� 6WLHJHPDQQ������������� %UDQGW�(IIHQEHUJHU�����������.DW�����$EE�����D�E��(YDQV�:L[RP������������.DW������� $QWLTXD� �������$���K� $���E��*RUQ\	0RVFK� ������� ���.DW�� ������ÈOYDUH]� ���������������)LJ���I����������)LJ�������%XFNWRQ������������.DW�������:XOII��������7DI��;��1U�������������3LWDUDNLV� ������� ������ )LJ�� �������'XUDQG� ������� ����.DW�� �����/DIRQWDLQH�'RVRJQH� ����������I�� .DW�� ��I��� )OHLVFKHU�+MRUW�5DVPXVVHQ� ������� ����.DW�� ���� /RYDJ� ������� ����$EE�� �I���%UDQGW� (IIHQEHUJHU� ������� ���.DW�� ���$EE�� ��� D�E��:DPVHU�=DKOKDDV� ������� ����.DW�� ���������.DW�������(YDQV�:L[RP������������.DW�������(GJ�O������������&����
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]ZLVFKHQ� GHP� (QGH� GHV� ��� � $QIDQJ� GHV� ���� -KV�� GDWLHUW��� 'HU� +|KHSXQNW� GHU�+HUVWHOOXQJ�XQG�9HUEUHLWXQJ�GLHVHU�5HOLTXLHQNUHX]H�G�UIWH�LQ�GHU�]ZHLWHQ�+lOIWH�GHV����-KV��OLHJHQ��(LQ�XQYROOHQGHWHV�%HLVSLHO�ZLH�.DW����ZLUG�LQV��������-K��GDWLHUW��%HL�.DW������ZLUG�DXI�GHU�9RUGHUVHLWH�GHU�JHNUHX]LJWH�&KULVWXV��DXI�GHU�5�FNVHLWH�GLH� VWHKHQGH� *RWWHVPXWWHU� RKQH� %HLILJXUHQ� LQ� *UDYXU� GDUJHVWHOOW�� .DW�� �� PX�� GLH�5�FNVHLWH�HLQHV�5HOLTXLHQNUHX]HV�JHZHVHQ�VHLQ��%HL�.DW����LVW�GLH�*RWWHVPXWWHU�DXI�GHU�5�FNVHLWH� PLW� DXVJHEUHLWHWHQ� $UPHQ� ZLH� &KULVWXV�� EHL� .DW�� ���� LQ� 2UDQWHQKDOWXQJ� ]X�VHKHQ��%HL�.DW������EHILQGHW�VLFK�VHLWOLFK�GHU�*RWWHVPXWWHU�MH�HLQ�WDQQHQI|UPLJHU�%DXP��$OOH�VLQG�JUDYLHUW�XQG�VWDUN�VWLOLVLHUW��'LH�YHUJOHLFKEDUHQ�%HLVSLHOH�ZHUGHQ�PHLVW�LQV��������-K��RGHU���� ����-K��GDWLHUW��.DW����]HLJW�DXI�GHU�9RUGHUVHLWH� LQ�*UDYXU�GLH�VWHKHQGH�*RWWHVPXWWHU��YRU�GHUHQ�%UXVW� VLFK� GHU� VWHKHQGH� &KULVWXV� EHILQGHW�� 'LH� *RWWHVPXWWHU� ZLUG� ZDKUVFKHLQOLFK� YRQ�]ZHL�$SRVWHOI�UVWHQ�IODQNLHUW��6ROFKH�%HLVSLHOH�VLQG�LQ�HLQLJHQ�.DWDORJHQ�]X�VHKHQ��'LH�$SRVWHOI�UVWHQ�ZHUGHQ�GDEHL�PLWXQWHU�GXUFK�DQGHUH�)LJXUHQ�HUVHW]W��$OV�'DWLHUXQJ�ZLUG�GDV��������-K��YRUJHVFKODJHQ��$XI� GHU� 5�FNVHLWH� GHU� .DW�� �� XQG� ������ WUXJHQ� GLH� VWHKHQGHQ� +HLOLJHQ� LQ�2UDQWHQKDOWXQJ�PHLVW� GHQ�1DPHQ�*HRUJLRV��$XI�.DW�� ��� LVW� GHU�+O��*HRUJLRV� QXU� DOV�HLQH�+DOEILJXU�LP�0HGDLOORQ�ZLHGHUJHJHEHQ�%HL� .DW�� ��� EHILQGHQ� VLFK� DXI� GHU� 5�FNVHLWH�� LP� =HQWUXP� XQG� DXI� GHQ�.UHX]DUPHQ�� EHL� .DW�� ��� DXI� GHU� 9RUGHUVHLWH� LP� =HQWUXP� YHUWLHIWH� .UHLVH�� GLH� ]XU�$XIQDKPH� YRQ�*ODVIO�VVHQ� EHVWLPPW�ZDUHQ��%HL�.DW�� ��� VLQG�QRFK�GUHL� ]X� VHKHQ�� EHL�GHQHQ� GLH� 9HUWLHIXQJHQ� PLW� URWIDUELJHQ� *ODVIO�VVHQ� JHI�OOW� VLQG�� � 'LH� YHUJOHLFKEDUH�%HLVSLHOH� I�U� GLH� EHLGH� 5HOLTXLHQNUHX]H�ZHUGHQ� LQ� HLQHQ� =HLWUDXP� YRP� ��� ELV� ���� -K��GDWLHUW��(EHQVR�ZLH�EHL�GHU�)UDJH�GHU�'DWLHUXQJ� LVW� DXFK�GLH�)UDJH�GHU�+HUNXQIW�GLHVHU�5HOLTXLHQNUHX]H�QLFKW�JHQDXHU�JHNOlUW��%HL�GHQ�PHLVWHQ�LVW�GHU�)XQGRUW XQEHNDQQW��=ZHL�GHU� KLHU� YRUJHOHJWHQ� %HLVSLHOH� VLQG� LQ� $QNDUD� �.DW�� ��� XQG� LQ� .DVWDPRQX� �.DW�� ���
� 3LWDUDNLV������������ )OHLVFKHU�+MRUW�5DVPXVVHQ�����������.DW������ $QWLTXD� ������� $� ��E�F�M�� $� ��D�G�H�I�� /DIRQWDLQH�'RVRJQH� ������� ���� .DW�� ���� )OHLVFKHU�+MRUW�5DVPXVVHQ�����������.DW������6WLHJHPDQQ������������.DW��������(GJ�O������������&����� *RUQ\	0RVFK�����������.DW��������(GJ�O������������&�����$QWLTXD��������$���G��/DIRQWDLQH�'RVRJQH������������.DW������6WLHJHPDQQ�����������������.DW��������������:DPVHU �=DKOKDDV�������� ����.DW�� ����� (IIHQEHUJHU� ������� 7DI�� ���$EE�� �����.DW�� ����� (YDQV�:L[RP� ����������I��.DW�������� $QWLTXD� ������� $� ��D� XQG� H�� *RQRVRYi� .RQGROHRQ� ������� ���I�� .DW�� ���� )OHLVFKHU�+MRUW�5DVPXVVHQ� ������� ��� .DW�� ���� (IIHQEHUJHU� ������� 7DI�� ��� $EE�� ���I�� .DW�� ���I���:DPVHU �=DKOKDDV�����������I��.DW�������/DIRQWDLQH�'RVRJQH������������.DW�����
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JHIXQGHQ�ZRUGHQ��$QVRQVWHQ�ZLUG�LPPHU�QXU�DOOJHPHLQ�GHU�|VWOLFKH�0LWWHOPHHUUDXP�DOV�+HUVWHOOXQJVRUW� JHQDQQW���� 6R� Ol�W� VLFK� QXU� IHVWKDOWHQ�� GD�� GLH� 5HOLTXLHQNUHX]H� DXV�$QNDUD��GLH�KLHU�YRUJHOHJW�ZHUGHQ�� ]X�HLQHU�XPIDQJUHLFKHQ�*UXSSH�JHK|UHQ��GLH�ZHLWH�9HUEUHLWXQJ� JHIXQGHQ� KDW�� (V� ZDUHQ� HLQIDFKH� 6W�FNH�� GLH� LP� 9RONVJODXEHQ� HLQH�EHVRQGHUH� 5ROOH� JHVSLHOW� KDEHQ� XQG� GDKHU� QLFKW� XQLQWHUHVVDQW� VLQG�� 6LH� N|QQHQ� ]�%��$XVNXQIW� JHEHQ�� ZHOFKH� +HLOLJHQ� EHVRQGHUV� EHOLHEW�ZDUHQ��:�QVFKHQVZHUW�ZlUH�� GD��PDQ� GHUDUWLJH� $XVN�QIWH� DXFK� I�U� EHVWLPPWH� *HELHWH� HUKDOWHQ� N|QQWH�� 'RFK� ]XU�.OlUXQJ�GHUDUWLJHU�)UDJHQ�P��WHQ�GLH�6W�FNH�P|JOLFKVW�YLHOHU�6DPPOXQJHQ�HUVW�HLQPDO�YRUJHOHJW�ZHUGHQ�

�� (IIHQEHUJHU� �������7DI�� ���$EE�� ���I��.DW�� ���I���:DPVHU�=DKOKDDV� ������� ���I��.DW�� �����/DIRQWDLQH�'RVRJQH������������.DW�����
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/LWHUDWXUYHU]HLFKQLV
$QWLTXD������� $QWLTXD�� $QFLHQW� $UW� 	� 1XPLVPDWLFV� &DWDORTXH� ,;��:RRGODQG�+LOOV��������&$UFK &DKLHUV�DUFKpRORJLTXHVÈOYDUH]������� 6�9�� ÈOYDUH]�� ³/RV� (QNROSLD� %L]DQWLQRV� GH� %URQFH� HQ�5HOLHYH� GHO� /HYDQWH� 3HQLQVXODU�� 6DQW� 3HUH� GH� 5RGHV� \� 6DQW�&XJDW� GHO�9DOOqV´�� LQ�� 9��5HXQLyQ�GH�$UTXHRORJLD�&ULVWLDQD�+LVSiQLFDV��%DUFHORQD������ ��������%UDQGW�(IIHQEHUJHU������� 0�� %UDQGW� � $�� (IIHQEHUJHU� �+UVJ����%\]DQ]�� 'LH� 0DFKW� GHU� %LOGHU��+LOGHVKHLP��������%XFNWRQ������� '��%XFNWRQ��(G����%\]DQWLXP��7UHDVXUHV�RI�%\]DQWLQH�$UW�DQG�&XOWXUH�IURP�%ULWLVK�&ROOHFWLRQV� /RQGRQ��������'XUDQG������� -��'XUDQG��+UVJ����%\]DQFH�/¶DUW�E\]DQWLQ�GDQV�OH�FROOHFWLRQV�SXEOLTXHV�IUDQoDLVHV��$XVVWHOOXQJ�3DULV��0XVpH�GX�/RXYUH������������ 3DULV��������(GJ�O������� )��(GJ�O��(G����7KH�$QDWROLDQ�&LYLOLVDWLRQV�,,��*UHHN��5RPDQ��%\]DQWLQH� øVWDQEXO��������(YDQV�:L[RP������� +�&�� (YDQV� � :�'�� :L[RP� �(G���� 7KH� *ORU\� RI�%\]DQWLXP� $UW� DQG� &XOWXUH� RI� WKH� 0LGGOH� %\]DQWLQH� (UD� $�'�� ��������� 1HZ� <RUN��������(IIHQEHUJHU�������$�� (IIHQEHUJHU� �+UVJ���� %\]DQWLQLVFKH� .RVWEDUNHLWHQ� DXV�0XVHHQ��.LUFKHQVFKlW]HQ�XQG�%LEOLRWKHNHQ�GHU�''5� %HUOLQ��������)OHLVFKHU�+MRUW�5DVPXVVHQ������� -�� )OHLVFKHU� � ���+MRUW� � 0�%��5DVPXVVHQ� �(G����%\]DQWLXP��/DWH�$QWLTXH�DQG�%\]DQWLQH�$UW�LQ�6FDQGLQDYLDQ�&ROOHFWLRQV� .RSHQKDJHQ��������*RQRVRYi�.RQGROHRQ������� $��*RQRVRYi�� &��.RQGROHRQ��+UVJ����$UW�RI�/DWH�5RPH�DQG�%\]DQWLXP� 5LFKPRQG���������*RUQ\	0RVFK������� ³*RUQ\�	�0RVFK�*LHVVHQHU�0�Q]KDQGOXQJ´��$NWLRQ�����1U�������0�QFKHQ��������
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/DIRQWDLQH�'RVRJQH�������� -�� /DIRQWDLQH�'RVRJQH� �+UVJ���� 6SOHQGHXU� GH� %\]DQFH��0XVpHV�UR\DX[�G¶$UW�HW�G¶+LVWRLUH�%UX[HOOHV� %U�VVHO��������/RYDJ������� =�� /RYDJ�� ³'LH� (LQIO�VVH� GHU� E\]DQWLQLVFKHQ� 3HNWRUDONUHX]H�DXI� GLH� %URQ]HNXQVW� 8QJDUQV� LP� �������� -DKUKXQGHUW´�� LQ�� $�� (IIHQEHUJHU� �+UVJ����0HWDOONXQVW� YRQ� GHU� 6SlWDQWLNH� ELV� ]XP� DXVJHKHQGHQ�0LWWHODOWHU� %HUOLQ� ������� �������� 3LWDUDNLV������� %�� 3LWDUDNLV�� ³8Q� JURXSH� GH� FURL[�UHOLTXLDUHV� SHFWRUDOHV� HQ�EURQ]H� j� GpFRU� HQ� UHOLHI� DWWULEXDEOH� j� &RQVWDQWLQRSOH� DYHF OH� &UXFLILp� HW� OD� 9LHUJH�.\ULRWLVVD´��&$UFK������������������5XSUHFKWVEHUJHU������� (�0�� 5XSUHFKWVEHUJHU� �+UVJ���� 6\ULHQ� YRQ� GHQ� $SRVWHOQ� ]X�GHQ�.DOLIHQ� /LQ]��������6WLHJHPDQQ������� &�� 6WLHJHPDQQ� �+UVJ���� )U�KFKULVWOLFKH� .XQVW� LQ� 5RP� XQG�.RQVWDQWLQRSHO� 3DGHUERUQ��������:DPVHU�=DKOKDDV������� /�� :DPVHU� � *�� =DKOKDDV� �+UVJ���� 5RP� XQG� %\]DQ]��$UFKlRORJLVFKH�.RVWEDUNHLWHQ�DXV�%D\HUQ�0�QFKHQ��������:XOII������� 2�� :XOII�� $OWFKULVWOLFKH� XQG� PLWWHODOWHUOLFKH� E\]DQWLQLVFKH�XQG�LWDOLHQLVFKH�%LOGZHUNH��7HLO����0LWWHODOWHUOLFKH�%LOGZHUNH� %HUOLQ��������

g=(7$QNDUD�$QDGROX�0HGHQL\HWOHUL�0�]HVL¶QGH�EXOXQDQ�RQDOWÕ�/DWLQ�KDoÕ�úHNOLQGHNL�U|OLNHU��EURQ]�PDO]HPHGHQ�G|N�P�WHNQL÷L\OH�\DSÕOPÕúWÕU��%XQODUGDQ���QXPDUDOÕ� U|OLNHU�D\UÕFD� DOWÕQOD� \DOGÕ]ODQPÕúWÕU�� øQFHOHGL÷LPL]� KDo� U|OLNHUOHUGH� V�VOHPH� WHNQLNOHUL�NDEDUWPD� YH� ND]ÕPD� \DQÕ� VÕUD� R\PD� YH� PLQH� �FKDPSOHYp�GLU�� � .DEDUWPD� WHNQL÷LQGH�\DSÕOPÕú� ILJ�UOHU� ELUD]� GD� ROVD� JHUoHNoL� YHULOPH\H� oDOÕúÕOÕUNHQ�� ND]ÕPD� WHNQL÷LQGH�\DSÕODQ�ILJ�UOHU�YH�GL÷HU�EH]HPH�XQVXUODUÕ�VWLOL]H�RODUDN�YHULOPLúWLU��øNL� KDo� SDUoDVÕQGDQ� PH\GDQD� JHOHQ� YH� GLNH\� NROODUGDNL� PHQWHúHOHUOH� ELUELULQH�ED÷ODQÕS�� ]LQFLU� LOH�NRO\H�RODUDN�ER\XQD� WDNÕODQ�KDo� U|OLNHUOHULQ�R\XN�RODQ� Lo�NÕVPÕQGD�
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U|OLN� \D� GD� EHQ]HUL� NXWVDO� NRUX\XFX� QLWHOL÷L� ROGX÷XQD� LQDQÕODQ� QHVQHOHU� \HU� DOPÕú��E|\OHFH� EX� W�U� REMHOHU� N|W�O�NOHUGHQ�NRUX\XFX�J|UHY��VWOHQPLúWLU��+DoODUÕQ� �]HULQGHNL�ILJ�UOHU�GH�NRUX\XFX�QLWHOLN�WDúÕPÕúWÕU��$QNDUD� $QDGROX� 0HGHQL\HWOHUL� 0�]HVL¶QGHNL� KDo� U|OLNHUOHUL�� LúOHQHQ� NRQXODUD�J|UH�ED]Õ�JUXSODUD�D\ÕUPDN�RODVÕGÕU������QXPDUDOÕ�KDo� U|OLNHUOHU�NDEDUWPD� WHNQL÷LQGH�\DSÕOPÕúWÕU��gQ�\�]GH�oDUPÕKWD�øVD��\DQÕQGD�0HU\HP�YH�9DIWL]FL�<DK\D��DUND�\�]GH� LVH�RUWDGD�2UDQV�\D�GD�NXFD÷ÕQGD�oRFXN�øVD�LOH�0HU\HP��KDo�NROODUÕQGD�LVH�øQFLO�\D]ÕFÕODUÕ�\HU�DOPÕúWÕU������QXPDUDOÕ�ND]ÕPD� WHNQL÷LQGH�\DSÕOPÕú�KDo� U|OLNHUOHULQ�GL÷HUOHULQGHQ�IDUNÕ� LVH�|Q� \�]GH� øVD¶QÕQ�� DUND� \�]GH� LVH� 0HU\HP¶LQ� KDo� �]HULQGH� WHN� ILJ�U� RODUDN� \HU� DOPÕú�ROPDVÕGÕU�� 0HU\HP�� ���� QXPDUDOÕ� |UQHNOHUGH� 2UDQV� GXUXúXQGD� ROXS�� LNL� \DQÕQGD� oDP�D÷DFÕQD�EHQ]H\HQ�EH]HPH�PRWLIOHUL�YDUGÕU����� QXPDUDOÕ� KDo� U|OLNHULQ� |Q� \�]�QGH� PHUNH]GH�� 0HU\HP� J|÷V�QGH� D\DNWD�YHULOPLú�RODQ� øVD� LOH� � LOJLQo�ELU� LNLOL�ROXúWXUXU��%HQ]HU�|UQHNOHUGH�øVD�\LQH�D\DNWD�\D�GD�DOÕúÕOPDGÕN� ELU� úHNLOGH� RWXUDUDN� YHULOPLúWLU�� 0HU\HP� øVD� LNLOLVLQH� EX� NRPSR]LV\RQGD�oR÷XQOXNOD�3HWUXV�YH�3DXOXV��ED]HQ�GH�PHOHNOHU�HúOLN�HGHU���� QXPDUDOÕ� KDo� U|OLNHULQ� DUND� \�]�QGH� YH� ������ QXPDUDOÕ� KDoODUGDNL� � 2UDQV�GXUXúXQGD� � YHULOHQ� D]L]OHU�� ND]ÕPD� WHNQL÷LQGH� \DSÕOPÕúODUGÕU�� %X� D]L]OHU� LoLQGH� $]L]�*HRUJLRV� WDVYLUL� oR÷XQOXNWDGÕU�� ��� QXPDUDOÕ� KDoWD� LVH� $]L]� *HRUJLRV� ELU� PDGDO\RQ�LoLQGH�E�VW�úHNOLQGH�YHULOPLúWLU����� YH� ��� QXPDUDOÕ� KDo� U|OLNHUOHUGH� GLNNDWL� oHNHQ� ELU� GL÷HU� |]HOOLN� LVH� KDoÕQ�PHUNH]� YH� NROODUÕQGD� oXNXUODúWÕUÕOPÕú� E|O�POHULQ� PLQH� WHNQL÷L\GH� �&KDPSOHYp�� UHQNOL�FDPOD�GROGXUXOPDVÕGÕU�+Do� U|OLNHUOHU� WDULKOHQGLULOPHVL� ]RU� RODQ� � REMHOHUGLU�� $QNDUD� $QDGROX�0HGHQL\HWOHUL� 0�]HVL¶QGHNL� U|OLNHUOHULQ� GL÷HU� P�]HOHUGHNL� EHQ]HUOHUL� ��\�]\ÕO� LOH����\�]\ÕO�DUDVÕQD��\DQL�ROGXNoD�JHQLú�ELU�]DPDQ�GLOLPL�LoLQH�WDULKOHQGLULOPHNWHGLU�$\QÕ�]RUOXN KDo� U|OLNHUOHULQ� �\DSÕP�E|OJHOHUL� LoLQGH�JHoHUOLGLU��'DKD�oRN�EX�WLS�REMHOHULQ�'R÷X�$NGHQL]�E|OJHVLQGH�\DSÕOGÕNODUÕ�NDEXO�HGLOLU�


