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:lKUHQG�GHU�HUVWHQ�-DKUKXQGHUWH�XQVHUHU�=HLWUHFKQXQJ�NDP�HV�DXI�GHP�LQGLVFKHQ�6XENRQWLQHQW�]X�HLQHU�%HHLQIOXVVXQJ�GHV�%XGGKLVPXV�GXUFK�GHQ�GLH�6DQVNULW±6SUDFKH�EHQ�W]HQGHQ�%UDKPDQLVPXV��'HU�GDUDXV�UHVXOWLHUHQGH�6DQVNULW±%XGGKLVPXV�EUDFKWH�HLQH�6SDOWXQJ�]ZLVFKHQ�GHQ�$QKlQJHUQ�GHV�VRJHQDQQWHQ�*UR�HQ�9HKLNHOV��0DK�\�QD���GLH�6HOEVWDXIRSIHUXQJ�OHKUWHQ��XQG�MHQHQ�GHV�.OHLQHQ�9HKLNHOV��+¯QD\�QD���GLH�QDFK�HLJHQHU�(UO|VXQJ�VWUHEWHQ��,P�HOIWHQ�-DKUKXQGHUW�VWDUE�GHU�6DQVNULW±%XGGKLVPXV��$XI�VHLQH�6FKULIWHQ�VW�W]HQ�VLFK�DEHU�QRFK�KHXWH�GLH�*HOHKUWHQ�LQ�7LEHW��&KLQD��-DSDQ�XQG�DQGHUHQ�/lQGHUQ��,Q�7LEHW�ZHUGHQ�GLH�/HKUHQ�GHV�+¯QD\�QD��GHV�0DK�\�QD�XQG�GHV�QRFK�VSlWHU�HQWZLFNHOWHQ�9DMUD\�QD��GHV�'LDPDQWHQHQ�9HKLNHOV��DOV�6WXIHQ�GHU�8QWHUZHLVXQJ�JHOHKUW��'LHVH�VDQVNULWLVFKH�$EVWXIXQJ�GHU�8QWHUZHLVXQJ�EOLHE�XQEHNDQQW�LQ�6UL�/DQND��%XUPD��7KDLODQG�XQG�DQGHUHQ�7KHUDY�GD±/lQGHUQ��LQ�GHQHQ�GLH�XUVSU�QJOLFKHQ�3�OL±7H[WH�EHQ�W]W�ZHUGHQ�:HQQ�HLQLJH�6FKULIWVWHOOHU�GHQ�%XGGKLVPXV�LQ�+¯QD\�QD�XQG�0DK�\�QD�HLQWHLOHQ��ZHOFKHV�.DWHJRULHQ�EOR��HLQHU�6FKXOH�VLQG��GDQQ�NRPPW�GLHV�HLQHU�HWKQR]HQWULVFKHQ�(QWVWHOOXQJ�JOHLFK�XQG�LVW�HLQ�lKQOLFKHU�$QDFKURQLVPXV��ZLH�ZHQQ�PDQ�VDJHQ�Z�UGH��GLH�'HXWVFKHQ�KlWWHQ�HLQH�3KLORVRSKLH��GLH�YRQ�GHP�VRZMHWLVFKHQ�'HQNHU�,PPDQXHO�.DQW�LQ�.DOLQLQJUDG�HUIXQGHQ�ZRUGHQ�VHL��'LH�ZLVVHQVFKDIWOLFK�EHJU�QGHWHQ��KLVWRULVFKHQ�XQG�JHRJUDSKLVFKHQ�)DNWHQ��EHU�GLH�HUVWH�(QWZLFNOXQJ��7HLOXQJ�XQG�9HUEUHLWXQJ�GHV�%XGGKLVPXV�VLQG�LP�'LDJUDPP���YHUDQVFKDXOLFKW�)�U�GDV�9HUVWlQGQLV�GHU�NRQNUHWHQ�EXGGKLVWLVFKHQ�+HLOXQJVYRUJHKHQ�LVW�EHVRQGHUV�ZLFKWLJ��GD��GDV�K|FKVWH�=LHO�GHU�/HKUH�GHV�%XGGKD��EHU�HLQHU�+LHUDUFKLH�GHU�:HUWH�VWHKW� GLH�PLW�GHQ�MHZHLOV�NXOWXUHLJHQHQ�9RUVWHOOXQJHQ��EHU�N|USHUOLFKHV�+HLOVHLQ��JHLVWLJH�9ROONRPPHQKHLW�XQG�JHVHOOVFKDIWOLFKH�(LQWUDFKW�YHUEXQGHQ�VLQG��:LH�ZLU�GHQ�3�OL�7H[WHQ�HQWQHKPHQ�N|QQHQ��VRUJWH�HLQ��\XUYHGLVFKHU�$U]W�1DPHQV�-DQDND�XP�GLH�N|USHUOLFKH�*HVXQGKHLW�GHV�%XGGKD��'LH�JHLVWLJHQ�XQG�JHVHOOVFKDIWOLFKHQ�:HUWH��GLH�LP�DOWHQ�,QGLHQ�KHUUVFKWHQ��KDW�GHU�%XGGKD�EHL�GHU�.RQNUHWLVLHUXQJ�YRQ�HWKLVFKHQ�3ULQ]LSLHQ�YROO�UHVSHNWLHUW��'LHV�EHGHXWHW��GD��YRQ�$QIDQJ�DQ�LP�%XGGKLVPXV�HLQH�9LHOIDOW�YRQ�:HUWV\VWHPHQ LQWHJULHUW�ZDU��'LH�ZLVVHQVFKDIWOLFKHQ�(UJHEQLVVH�OLWHUDULVFKHU��DUFKlRORJLVFKHU�XQG�HWKQRORJLVFKHU�)RUVFKXQJ�]HLJHQ��GD��GLH�DOWLQGLVFKH�.XOWXU�VLFK�QLFKW�VHKU�GDYRQ�XQWHUVFKLHGHQ�KDW��ZDV�PDQ�KHXWH�QRFK�LQ�GHU�WUDGLWLRQHOO�G|UIOLFKHQ�.XOWXU�GHV�SDQLQGLVFKHQ�5DXPV�YRUILQGHW��]X�ZHOFKHP�%XUPD��1HSDO�XQG�6UL�/DQND�JHK|UHQ�����'LH�EXGGKLVWLVFKHQ�+HLOVYRUVWHOOXQJHQ�KDEHQ�VLFK�DOOHUGLQJV�LQ�&KLQD��7LEHW��-DSDQ�XQG�DQGHUHQ�/lQGHUQ�$VLHQV��ZHOFKH�QLFKW�LP�SDQLQGLVFKHQ�5DXP�OLHJHQ��XQWHUVFKLHGOLFK�HQWZLFNHOW��2EZRKO�VLFK�GHU�%XGGKLVPXV�VFKRQ�VHLW�GHP�GULWWHQ�-DKUKXQGHUW�XQVHUHU�=HLWUHFKQXQJ�LQ�&KLQD�YHUEUHLWHW�KDW��EHHLQIOX�WH�HU�GLH�+HLOV\VWHPH�GHU�FKLQHVLVFKHQ�0HGL]LQ�NDXP��GLH�DXV�GHQ�lOWHUHQ�/HKUHQ�GHV�7DRLVPXV�DEJHOHLWHW�VLQG��(WZDV�DQGHUV�ZDU�GLH�6LWXDWLRQ�LQ�7LEHW��LQ�GHVVHQ�XUVSU�QJOLFKH�VFKDPDQLVFKH�5HOLJLRQ�%|Q�DOOH�)RUPHQ�GHV�6DQVNULW±%XGGKLVPXV�QDFK�GHP�DFKWHQ�-DKUKXQGHUW�XQVHUHU�=HLWUHFKQXQJ�YROONRPPHQ�LQWHJULHUW�ZXUGHQ��$XFK�GLH�KRKH�/HKUH�GHV�$EKLGKDUPD�XQG�GLH�PLW�LKU�YHUEXQGHQHQ�+HLOXQJVYRUJHKHQ�VLQG�LQ�GHP�WLEHWLVFKHQ�9DMUD\�QD�HQWKDOWHQ��GHU�YRQ�GHQ�6SLW]HQJHOHKUWHQ�SUDNWL]LHUW�ZLUG��$QVRQVWHQ�OHEHQ�DOOH�WLEHWLVFKHQ�0|QFKH��GLH�/DPDV�JHQDQQW�ZHUGHQ��QDFK�GHQ�+¯QD\�QD±5HJHOQ�GHV�6DUYDVWLY�GD��(LQLJH�YRQ�LKQHQ��GLH�lKQOLFK�ZLH�GLH�/DLHQ�GHP�PDK�\�QLVFKHQ�,GHDO�GHU�6HOEVWDXIRSIHUXQJ�QDFKVWUHEHQ���EHQ�]XGHP�GLH�)XQNWLRQHQ�GHU�VFKDPDQLVFKHQ�+HLOHU�XQG�bU]WH�DXV��GLH�HLQ�VHOEVWlQGLJHV��VHKU�NRPSOH[HV�6\VWHP�WLEHWLVFKHU�0HGL]LQ�EHQ�W]HQ�����,Q�JOHLFKHU�:HLVH�VLQG�LQ�-DSDQ�VLQG�GLH�+HLOVYRUVWHOOXQJHQ�GXUFK�GHQ�ORNDOHQ�6FKLQWRLVPXV�JHSUlJW��'HU�%XGGKLVPXV�ZLUG�GD�YLHOPHKU�DOV�5HOLJLRQV± XQG�0RUDOGRNWULQ�YHUVWDQGHQ��GLH�]ZDU�JHVHOOVFKDIWOLFK�HLQIOX�UHLFK�LVW��PLW�PHGL]LQLVFKHQ�XQG�DQGHUHQ�+HLOV\VWHPHQ�MHGRFK�QLFKW�YLHO�]X�WXQ�KDW��'LH�/HKUH�GHV�%XGGKD�NDP�LQ�HLQHU�6\QWKHVH�PLW�GHP�7DRLVPXVQ�LP�HOIWHQ�-DKUKXQGHUW�XQVHUHU�=HLWUHFKQXQJ�DXV�&KLQD�QDFK�-DSDQ��,P�MDSDQLVFKHQ�%XGGKLVPXV�ZLUG�HLQH�:LHGHUJHEXUW�LP�+LPPHO�GHU��5HLQHQ�*HILOGH���VFKLQ±VFKX��FKLQHVLVFK��WVFKLQJ±WX��VDQVNULW��VXNKDYDWL±Y\ÌKD��DOV�GDV�K|FKVWH�+HLO�YHUVWDQGHQ��,Q�GLHVHP�+LPPHO�UHJLHUW�GHU�P\WKLVFKH�%XGGKD�$PLGD�]XVDPPHQ�PLW�]ZHL�%RGKLVDWWYDV�XQG�DQGHUHQ�*RWWKHLWHQ��'LH�3UD[LV�GHV�$PLGLVPXV�EHVWHKW�LP�$XV�EHQ�YRQ�5LWXDOHQ�XQG�6LQJHQ�YRQ�FKLQHVLVFKHQ�7H[WHQ��ZRGXUFK�HNVWDWLVFKH�(UOHEQLVVH�DQJHVWUHEW�ZHUGHQ��:HLO�VLFK�GLH�-DSDQHU�DOV�$QKlQJHU�GHV�0DK�\�QD�YHUVWHKHQ��EHWUDFKWHQ�VLH�DXFK�GLH�:RKOWlWLJNHLW�DOV�LKUH�UHOLJL|VH�3IOLFKW����,Q�GHU�HXUR±DPHULNDQLVFKHQ�:HOW�LVW�GHU�MDSDQLVFKH�=HQ±%XGGKLVPXV�VHKU�SRSXOlU�JHZRUGHQ��HLQH�0HGLWDWLRQVPHWKRGH� GLH�GXUFK��EOR�HV�6LW]HQ���MXVW�VLWWLQJ��]X�HLQHU�%HIUHLXQJ�YRQ�DOOHQ�NRJQLWLYHQ�
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XQG�VR]LDOHQ�=ZlQJHQ�I�KUHQ�VROO��$XV�GHU�)OXW�GHU�PRGHUQHQ�/LWHUDWXU��EHU�=HQ�UDJW�HLQ�]XYHUOlVVLJHV�:HUN�'LH�GUHL�3IHLOHU�GHV�=HQ �������YRQ�3KLOLS�.DSOHDX�DQJHQHKP�KHUYRU� GDV�GLH�IROJHQGHQ�'HILQLWLRQHQ�JLEW�=HQ�LVW��NXU]�JHVDJW��HLQH�5HOLJLRQ�PLW�HLQHU�HLQ]LJDUWLJHQ�0HWKRGH�GHU�.|USHU±*HLVW±6FKXOXQJ��GHUHQ�=LHO�VDWRUL��DOVR�6HOEVW±:HVHQVVFKDX�LVW������DOV�EXGGKLVWLVFKHU�:HJ�]XU�%HIUHLXQJ�LVW�=HQ�PLW�JU|�WHU�%HVWLPPWKHLW�HLQH�5HOLJLRQ��(V�JU�QGHW�VLFK�DXI�GLH�K|FKVWHQ�/HKUHQ�GHV�%XGGKD��9RQ�,QGLHQ�ZXUGH�HV�QDFK�&KLQD�JHEUDFKW��ZR�GLH�I�U�=HQ�FKDUDNWHULVWLVFKHQ�0HWKRGHQ�XQG�7HFKQLNHQ�HQWZLFNHOW�ZXUGHQ��'HU�=HQ±%XGGKLVPXV�VWHOOW�VRPLW�GDV�(UJHEQLV�GHU�JHLVWLJHQ�(UIDKUXQJHQ�GUHLHU�JUR�HU�DVLDWLVFKHU�.XOWXUHQ�GDU�����:LH�MHGH�DQGHUH�JUR�H�5HOLJLRQ�JHKW�=HQ�DXI�VHLQHU�K|FKVWHQ�(EHQH��EHU�VHLQH�HLJHQHQ�/HKUHQ�XQG�hEXQJHQ�KLQDXV��DQGHUHUVHLWV�DEHU�JLEW�HV�NHLQ�YRQ�GLHVHQ�hEXQJHQ�DEJHO|VWHV�=HQ���.DSOHDX�������6HLWH�����=HQ�EUDFKWHQ�LP�]Z|OIWHQ�-DKUKXQGHUW�XQVHUHU�=HLWUHFKQXQJ�QDFK�-DSDQ�GHU�0HLVWHU�(LVDL�5RVKL��5LQ]DL±=HQ��XQG�VHLQ�6FK�OHU�'RJHQ�5RVKL��6RWR±=HQ���GHU�VFKRQ��DOV�9LHUMlKULJHU�FKLQHVLVFKH�'LFKWXQJ�XQG�DOV�1HXQMlKULJHU�HLQH�FKLQHVLVFKH�$EKDQGOXQJ��EHU�GHQ�$EKLGKDPPD�ODV���.DSOHDX�������6HLWH������'LH�MDSDQLVFKHQ�=HQ±0HLVWHU�EHQ�W]WHQ�VHLW�MHKHU�GDV�FKLQHVLVFKH�+DQGEXFK�GHV�$EKLGKDPPD�*HGDWVX±'R±5RQ��'HU�:HJ�]XU�%HIUHLXQJ���GDV DXFK�GHQ�0HLVWHUQ�GHV�9DMUD\�QD�XQG�7KHUDY�GD�DOV�5HIHUHQ]�I�U�GLH�K|FKVWHQ�² XQG�GDKHU�QXU�I�U�:HQLJH�]XJlQJOLFKHQ�² /HKUVlW]H�GHV�%XGGKD�GLHQW�����$XV�GHP�:HUN�PRGHUQHU�MDSDQLVFKHU�'HQNHU�LVW�=HQ�DQG�-DSDQHVH�&XOWXUH �������YRQ�'DLVHW]�7HLWDUR�6X]XNL�EHVRQGHUV�JXW�EHNDQQW��GHU�DXI�GHP�$PLGLVPXV�JU�QGHQG�HLQH�6\QWKHVH�YRQ�=HQ�XQG�6FKLQ±6FKX�LQ�GHU�MDSDQLVFKHQ�.XOWXU�GHU�*HJHQZDUW�DQJHVWUHEW�KDW���(UZlKQXQJ�YHUGLHQW�DXFK�GLH�YLHWQDPHVLVFKH�)RUP�YRQ�5LQ]DL±=HQ��GLH�7KLHQ�JHQDQQW�ZLUG�XQG�GLH�EHGHXWHQGVWH�XQWHU�GHQ�6FKXOHQ�GHV�0DK�\�QD�XQG�7KHUDY�GD�LVW��GLH�LQ�9LHWQDP�NRH[LVWLHUHQ�����*HPl��GHU�7UDGLWLRQ�NDP�GHU�%XGGKLVPXV�EHUHLWV�LP�]ZHLWHQ�-DKUKXQGHUW�XQVHUHU�=HLWUHFKQXQJ�QDFK�9LHWQDP�XQG�LVW�GRUW�KHXWH�LQ�DOOHQ�YHUVFKLHGHQHQ�$XVSUlJXQJHQ�DXFK�DXI�GHU�(EHQH�GHV�'RUIOHEHQV�YRUKDQGHQ��'LH�]HLWJHQ|VVLVFKHQ�7KLHQ±0HLVWHU�² ZLH�]XP�%HLVSLHO�GHU�LP�:HVWHQ�SRSXOlUH�7KLFK�1KDW�+DQK��GHU�DXFK�DXI�GLH�QHXHVWHQ�(UUXQJHQVFKDIWHQ�GHU�:LVVHQVFKDIW�%H]XJ�QLPPW��'LH�6RQQH��PHLQ�+HU] ������² EDXHQ�DXI�GHU�7KHUDY�GD�7UDGLWLRQ�GHV�6DWLSDWWK�QD±9LSDVVDQ� XQG�EHQ�W]HQ�3DUDGLJPHQ�GHV�3�OL�$EKLGKDPPD��(LQH�ZLVVHQVFKDIWOLFKH�(UIRUVFKXQJ�GHU�LP�5DKPHQ�XQVHUHV�7KHPDV�UHOHYDQWHQ�EXGGKLVWLVFKHQ�+HLOVYRUVWHOOXQJHQ�XQG�+HLOXQJVYRUJHKHQ�LQ�9LHWQDP�JLEW�HV�MHGRFK�ELVKHU�QLFKW��'LH�W\SLVFKH�EXGGKLVWLVFKH�.XOWXU� ZHOFKH�GLH�,GHDOH�GHU�XUVSU�QJOLFKHQ�/HKUH�GHV�%XGGKD�ELV�KHXWH�OHEHQGLJ�KlOW�XQG�LP�JUR�HQ�$XVPD��DXFK�YHUZLUNOLFKW��LVW�GLH�.XOWXU�YRQ�6UL�/DQND��0DQ�HUIRUVFKWH�VLH�DXFK�ZLVVHQVFKDIWOLFK�ELVKHU�DP�HLQJHKHQGVWHQ�² VRZRKO�LQ�LKUHQ�DOOJHPHLQHQ�=�JHQ��%HFKHUW��������DOV�DXFK�KLQVLFKWOLFK�DOOHU�LKUHU�+HLOV\VWHPH�XQG�+HLOXQJVYRUJHKHQ��9RJW�)UêED��������'LH�ZHLWHUHQ�$XVI�KUXQJHQ�GHU�YRUOLHJHQGHQ�$EKDQGOXQJ��EHU�+HLOXQJ�XQG�(WKLN�LP�%XGGKLVPXV�EH]LHKHQ�VLFK�GDKHU�DXI�GLH�OHEHQGLJH�3UD[LV�LQ�6UL�/DQND�'DV�K|FKVWH�+HLO�ZLUG�LQ�GHU�XUVSU�QJOLFKHQ�/HKUH�GHV�%XGGKD�DOV�GLH�YROONRPPHQH�$EZHVHQKHLW�DOOHU�)RUPHQ�YRQ�/HLGHQ�XQG�DXFK�DOOHU�8UVDFKHQ�GHV�/HLGHQV�GHILQLHUW��'LHVHV�'HILQLHUHQ�GXUFK�1HJDWLRQ�LVW�GDULQ�EHJU�QGHW��GD��HV�XQP|JOLFK�LVW��GDV�K|FKVWH�+HLO�PLWWHOV�%HJULIIHQ�HUVFK|SIHQG�]X�GHILQLHUHQ��GLH�]XU�6SUDFKH�JHK|UHQ��ZHOFKH�QRUPDOHUZHLVH�]XU�(UIDVVXQJ�YRQ�*HJHEHQKHLWHQ�HLQHU�GHP�/HLGHQ�DXVJHVHW]WHQ�:HOW�EHQ�W]W�ZLUG��'HU�%XGGKD�ZLUG�WUDGLWLRQHOOHUZHLVH�LQ�VHLQHP�9RUJHKHQ�GHU�'LDJQRVH�GHV�/HLGHQV�ZLH�DXFK�GHV�+HLOHQV�PLW�HLQHP�$U]W�YHUJOLFKHQ��(U�VWHOOW�IHVW��HUVWHQV�ZLH�VLFK�GDV�/HLGHQ�RIIHQEDUW�XQG�]ZHLWHQV�ZDV�VHLQH�8UVDFKH�LVW��HU�ZHL���GULWWHQV�ZDV�GLH�)UHLKHLW�YRP�/HLGHQ�LVW��XQG�]HLJW�YLHUWHQV�GHQ�:HJ�]X�GHU�/HLGHQVIUHLKHLW��$XI�GLHVH�:HLVH�ZLUG�DOVR�GDV�+HLO�PLW�GHP�3DUDGLJPD�GHU�9LHU�(GOHQ�:DKUKHLWHQ�GHILQLHUW��GLH�QXU�XQJHWUHQQW�YRQHLQDQGHU��DOVR�DOV�HLQH�0DWUL[��GDV�KHL�W�LQ�LKUHP�%H]XJ�]XHLQDQGHU��GLH�JUXQGOHJHQGHQ�3ULQ]LSLHQ�GHU�/HKUH�GHV�%XGGKD�GDUVWHOOHQ��'LHV�]X�EHWRQHQ�LVW�ZLFKWLJ��ZHLO�GHU�LQ�XQVHUHU�.XOWXU�JlQJLJHQ�'HQNZHLVH�RIW�GLH�=XVDPPHQKlQJH�HQWJHKHQ��GLH�QLFKW�DXI�HLQH�.DXVDOLWlW�EOR��HLQHU�8UVDFKH�EHVFKUlQNW�VLQG��0DQFKPDO�ZLUG�EHL�XQV�VRJDU�GLH�+DOEZDKUKHLW�YHUEUHLWHW��GD��GHU�%XGGKD�QXU�GDV�/HLGHQ�JHOHKUW�KDEH����
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'LH�N�U]HVWH��YRQ�%XGGKD�VHOEVW�JHVSURFKHQH�'HILQLWLRQ�VHLQHV�+HLOVZHJV�LVW�XQPL�YHUVWlQGOLFK�NODU�3XEEH�F
�KDP�EKLNNKDYH�HWDUDKL�FDGXNNKDx�F
HYD�SDxx�SHPL�GXNNKDVVD�FD�QLURGKDP���0DMMKLPD�1LN�\D 376�,��6HLWH�����-HW]W�ZLH�IU�KHU��LKU�0|QFKH�HUNOlUH�LFK�GDV�/HLGHQ�XQG�VHLQ�$XIK|UHQ�
:HQQ�%XGGKD�GHQQRFK�EHL�YHUVFKLHGHQHQ�*HOHJHQKHLWHQ�VDJWH��GD���DOOHV�*HVWDOWHWH�>GHP@�/HLGHQ�>XQWHUZRUIHQ@�LVW���VDEEH�VDQNK�U��GXNNK����GDQQ�VSUDFK�HU�DEHU�LPPHU�DXFK��EHU�GDV�8QJHVWDOWHWH��DVDQNKDWD���GDV�1LEE�QD��XQG�GDU�EHU��ZLH�HV�EHUHLWV�LQ�GLHVHP�/HEHQ�HUUHLFKW�ZHUGHQ�NDQQ�$VDQNKDWDx
�FD�EKLNNKDYH�GHVLVV�PL�DVDQNKDWD±J�PLx
�FD�PDJJDP��7DP�VXQ�WKD��.DWDPDx
�FD�EKLNNKDYH�DVDQNKDWDP"�<R�EKLNNKDYH�U�JDNNKD\R�GRVDNNKD\R�PRKDNNKD\R�LGDP�YXFFDWL�EKLNNKDYH�DVDQNKDWDP��.DWDPR�FD�EKLNNKDYH�DVDQNKDWD±J�PL�PDJJR"�.�\D±JDW�±VDWL�����6DP\XWWD�1LN�\D 376�,9��6HLWH�����'DV�8QJHVWDOWHWH�XQG�GHQ�:HJ�GDKLQ�ZHUGH�LFK�HXFK��LKU�0|QFKH��]HLJHQ��+|UW�]X�:DV�LVW�GHQQ��LKU�0|QFKH��GDV�8QJHVWDOWHWH"�(V�LVW�GDV�9HUVLHJHQ�GHU�*LHU��GHV�+DVVHV�XQG�GHU�9HUEOHQGXQJ��LKU�0|QFKH��DOVR�GLHV�QHQQH�LFK�GDV�8QJHVWDOWHWH�:DV�LVW�GHQQ��LKU�0|QFKH� GHU�]XP�8QJHVWDOWHWHQ�I�KUHQGH�:HJ"�(V�LVW�GLH�DXI�GHQ�.|USHU�JHULFKWHWH�$FKWVDPNHLW�����
8QG�PLW�GHU�.|USHUDFKWVDPNHLW�EHJLQQHQG�JLEW�GHU�%XGGKD�LQ�GLHVHU�JOHLFKHQ�/HKUUHGH�ZHLWHUH�$QOHLWXQJHQ�]XP�7UDLQLQJ�XQG��]XVDPPHQIDVVHQG�DP�6FKOX���GLH�$QOHLWXQJ�]XP�*O�FNOLFKVHLQ�GXUFK�GDV�%HIROJHQ�GHV�$FKWIDFKHQ�3IDGV��GHU�GLH�YLHUWH�GHU�REHQ�EHVSURFKHQHQ�9LHU�(GOHQ�:DKUKHLWHQ�GDUVWHOOW��'HU�$FKWIDFKH�3IDG�I�KUW�EHL�GHQ�/DLHQDQKlQJHUQ�]XP�ZHOWOLFKHQ�*O�FN�XQG�² LQ�VHLQHU�UDGLNDOHQ��DXI�GLH�:HOWHQWVDJXQJ�RULHQWLHUWHQ�$QZHQGXQJ�² EHL�0|QFKHQ�XQG�1RQQHQ�]XP�*O�FN�GHV�YROONRPPHQHQ�$XIJHEHQV�DOOHU�ZHOWOLFKHQ�$QVSU�FKH��,Q�HLQHU�I�U�GLH�/DLHQ�EHVWLPPWHQ�/HKUUHGH�DXV�GHU�$QJHUHLKWHQ�6DPPOXQJ��$QJXWWDUD�1LN�\D 376�,,��6HLWH���I��GHXWVFKH�hEHUVHW]XQJ�YRQ�1\DQDWLORND�������%DQG�,,��6HLWH���I��HUOlXWHUW�GHU�%XGGKD�DXVI�KUOLFK�GDV�(UUHLFKHQ�YRP�ZHOWOLFKHQ�*O�FN� 9LHU�$UWHQ�GHV�*O�FNHV��VXNKD���R�+DXVYDWHU��PDJ�GHU�LP�*HQXVVH�GHU�6LQQHQIUHXGHQ�OHEHQGH�+DXVYDWHU�JHOHJHQWOLFK��YRQ�=HLW�]X�=HLW��HUODQJHQ��:HOFKH�YLHU"'DV�*O�FN�GHV�%HVLW]HQV��DWWKL±VXNKDP���GDV�*O�FN�GHV�*HQXVVHV��EKRJD±VXNKDP���GDV *O�FN�GHU�6FKXOGHQIUHLKHLW��DQDQD±VXNKDP���GDV�*O�FN�GHU�8QEHVFKROWHQKHLW��DQDYDMMDVXNKDP������'D�EHVLW]W�HLQ�6RKQ�DXV JXWHU�)DPLOLH�6FKlW]H��GLH�HU�VLFK�GXUFK�$XIELHWXQJ�VHLQHU�.UDIW�HUZRUEHQ�KDW��GXUFK�VHLQHU�+lQGH�)OHL���LP�6FKZHL�H�VHLQHV�$QJHVLFKWV��DXI�UHFKWVPl�LJH��HKUOLFKH�:HLVH��8QG�HU�HPSILQGHW�*O�FN�XQG�)UHXGH���:HU�GD�GHU�6FKXOGHQIUHLKHLW�*O�FN�XQG�GHV�%HVLW]HQV�*O�FN�EHGHQNW��DXFK�GHV�*HQXVVHV�)UHXGHQ�NHQQW��XQG�GDQQ�GLHV�DOOHV�ZHLVH�SU�IW��'HV�*O�FNHV�EHLGH�$UWHQ�VLHKW�HU�NODU�XQG�ZHL���GD��MHQHV�*O�FN�GHU�:HOW�NHLQ�6HFK]HQWHO�GHV�:HUWHV�KDWYRP�*O�FN�GHU�8QEHVFKROWHQKHLW��
-H�QDFK�GHP�6WDQGRUW�LP�/HEHQ�XQG�JHLVWLJHQ�1LYHDX�GHU�=XK|UHUVFKDIW�ZLUG�LQ�YHUVFKLHGHQHQ�/HKUUHGHQ�GLH�$QOHLWXQJ�XQWHUVFKLHGOLFK�DXVJHI�KUW�XQG�GLH�HLQ]HOQHQ�%HVWDQGWHLOH�GHV�$FKWIDFKHQ�3IDGV�PHKU�RGHU�ZHQLJHU�EHWRQW������'LH�JUXQGOHJHQGH�)RUPXOLHUXQJ�GHV�$FKWIDFKHQ�3IDGV� GHU�DOOH�/HEHQVEHUHLFKH�EHU�FNVLFKWLJW��EOHLEW�MHGRFK�I�U�DOOH�JOHLFK�
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�� 5HFKWH�(UNHQQWQLV��VDPP�±GLWWKL��GHU�:LUNOLFKNHLW��ZLH�VLH�LVW��QlPOLFK�GDV�:LVVHQ��GD��DOOH�'LQJH�GHU�:HOW��VDQNK�U���YHUJlQJOLFK��DQLFFD���GHP�/HLGHQ�XQWHUZRUIHQ��GXNNKD��XQG�RKQHLUJHQGZHOFKH�XQDEKlQJLJH�,GHQWLWlW��DQDWW���VLQG��� 5HFKWH�*HVLQQXQJ��VDPP�±VDQNDSSD���3IOHJHQ�YRQ�$EVLFKWHQ��GLH�NHLQ�/HLGHQ�YHUXUVDFKHQ��XQG�9RUKDEHQ��GXUFK�GLH�PDQ�GDV�*O�FN�EHL�VLFK�VHOEHU�XQG�EHL�GHQ�$QGHUHQ�I|UGHUW��� 5HFKWH�5HGH��VDPP�±Y�F����GLH IUHL�YRQ�/�JHQ��%HOHLGLJXQJHQ��=ZLVFKHQWUlJHUHL�XQG�+HW]HQ�LVW��� 5HFKWHV�7XQ��VDPP�±NDPPDQWD��QDFK�GHQ�YRQ�%XGGKD�JHOHKUWHQ�HWKLVFKHQ�3ULQ]LSLHQ��V¯OD���� 5HFKWHU�/HEHQVXQWHUKDOW��VDPP�±�M¯YD���GHU�NHLQHQ�/HEHZHVHQ�VFKDGHW�XQG�GDV�HPDQ]LSDWRULVFKH�6WUHEHQ�HUP|JOLFKW��� 5HFKWH�$QVWUHQJXQJ��VDPP�±Y�\�PD��8QKHLOVDPHV��DNXVDOD��]X��EHUZLQGHQ�XQG�+HLOVDPHV��NXVDOD��]X�SIOHJHQ��� 5HFKWH�$FKWVDPNHLW��VDPP�±VDWL��NXOWLYLHUW�QDFK�GHU�0HWKRGH�GHU�6DWLSDWWK�QD±9LSDVVDQ���GLH�YRP�/HLGXUVDFKHQ�EHIUHLW��� 5HFKWH�6DPPOXQJ��VDPP�±VDP�GKL���GLH�GHQ�*HLVW�YRQ�*LHU��+D��XQG�9HEOHQGXQJ�IUHL�KlOW�)�U�GLH�SUDNWLVFKH�hEXQJ�ZHUGHQ�GLH�%HVWDQGWHLOH�GHV�$FKWIDFKHQ�3IDGV�]X�GUHL�7UDLQLQJVVWXIHQ�]XJHWHLOW��VLHKH�'LDJUDPP�����'LH�HUVWH�6WXIH�GHU�8QWHUZHLVXQJ�EH]LHKW�VLFK�DXI�GLH HWKLVFKH�6FKXOXQJ�GHV�&KDUDNWHUV��V¯OD���GLH�LP�+DQGHOQ�I�U�GDV�:RKO�GHU�DQGHUHQ��I�U�GDV�HLJHQH�:RKO�XQG�I�U�GDV�:RKO�YRQ�EHLGHQ�EHVWHKW��6LH�LVW�DXI�GDV�7UDLQLQJ�GHU�*OLHGHU������XQG���GHV�$FKWIDFKHQ�3IDGV�DXVJHULFKWHW��'LH�]ZHLWH�6WXIH�GHU�8QWHUZHLVXQJ EHVWHKW�LQ�,QVWUXNWLRQHQ�I�U�GLH�PHGLWDWLYH�*HLVWHVVFKXOXQJ��VDP�GKL��XQG�VFKOLH�W�GLH�*OLHGHU������XQG���HLQ��'LH�GULWWH�6WXIH�LVW�GLH�.XOWLYLHUXQJ�GHU�HPDQ]LSDWRULVFKHQ�:HLVKHLW��SDxx����ZHOFKH�DOV�GLH�9HUPLWWOXQJ�UHFKWHU�(UNHQQWQLV�XQG�UHFKWHU�*HVLQQXQJ��*OLHGHU���XQG����HLJHQWOLFK�GHU�8QWHUZHLVXQJ�LP�HWKLVFKHQ�+DQGHOQ�XQG�LQ�0HGLWDWLRQ�VFKRQ�YRUDQJHKHQ�PX���DEHU�HUVW�QDFK�YROOHU�(QWIDOWXQJ�DOOHU�GUHL�6WXIHQ�GHV�7UDLQLQJV�]XP�(UO|VFKHQ�VlPWOLFKHU�)RUPHQ�YRQ�*LHU��+D��XQG�9HUEOHQGXQJ�I�KUW��'LHVHV�(UO|VFKHQ��1LEE�QD���GDV�K|FKVWH�=LHO�GHV�'KDPPD��LVW�DOVR�GXUFK�GLH�GD]X�I�KUHQGHQ�9RUJHKHQ�RSHUDWLRQDO�GHILQLHUW�XQG�ZLUG�DOV�GDV��9HUZHLOHQ�LP�IHLQVWHQ�*O�FN�KLHU±XQG±MHW]W���DQXWWDUD±GLWWKDGKDPPD±VXNKD±YLK�UD��HUOHEW�(V�JLEW�LP�5DKPHQ�GHV�'KDPPD�DXFK�9RUJHKHQ��GLH�]X�ZHQLJHU�KRKHQ��GHQQRFK�VHKU�HUKDEHQHQ�=LHOHQ�I�KUHQ��$OV�%HLVSLHO�ZROOHQ�ZLU�GLH�PHGLWDWLYH�6FKXOXQJ�]ZLVFKHQSHUV|QOLFKHU�%H]LHKXQJHQ�XQG�GLH�PLW�LKQHQ�YHUEXQGHQHQ�7HFKQLNHQ�GHV�ZHLVHQ�(UZlJHQV��\RQLVR�PDQDVLN�UD���GLH�]XU�9HUZLUNOLFKXQJ�VRJHQDQQWHU�*|WWOLFKHU�9HUZHLOXQJHQ��EUDKPD±YLK�UD��I�KUHQ��HUZlKQHQ��6LH�KHL�HQ�J|WWOLFK��ZHLO�VLH�VLFK�GXUFK�HLQH�*UR�KHU]LJNHLW�JHJHQ�EHU�DOOHQ�:HVHQ�DXV]HLFKQHQ��GLH�GHQ�K|FKVWHQ�*|WWHUQ�LQGLVFKHU�0\WKRORJLH��GHQ�%UDKPDV�HLJHQ�LVW��3HUVRQHQ��GLH�² GXUFK�LKU�HWKLVFK�HLQZDQGIUHLHV�+DQGHOQ�EHGLQJW�² LQ�GLHVHQ�6SKlUHQ�JHERUHQ�ZHUGHQ��JHQLH�HQ�HLQ�*O�FN�KLPPOLVFK�KDUPRQLVFKHU�*HPHLQVFKDIW��'LH�%UDKPDV�VLQG�NHLQHV�+DVVHV��DXFK�NHLQHV�VRJHQDQQW�JHUHFKWIHUWLJWHQ�*UROOV�IlKLJ��,KUH�/HEHQVVSDQQH�LVW�MHGRFK�² ZLH�EHL�DOOHQ�:HVHQ� GLH�JHERUHQ�ZXUGHQ�² EHJUHQ]W��1DFKGHP�GLH�DQJHQHKPHQ�(UJHEQLVVH�LKUHV�HWKLVFK�KHLOVDPHQ�7XQV��NXVDOD�NDPPD±YLS�ND��HUVFK|SIW�VLQG��VFKHLGHQ�VLH�DXV�GHQ�KLPPOLVFKHQ�6SKlUHQ�DXV��GLH�HEHQIDOOV�]X�GHU�JHVWDOWHWHQ�:HOW�JHK|UHQ��6LH�N|QQHQ�GDQQ�LQ�MHGHU�DQGHUHQ�6LWXDWLRQ�ZLHGHUJHERUHQ�ZHUGHQ��'DV�*HVWDOWHQ�YRQ�6LWXDWLRQHQ�*|WWOLFKHU�:HLOXQJHQ�JHVFKLHKW�PLW�0HGLWDWLRQVWHFKQLNHQ��LQ�ZHOFKHQ�GLH�YLHU�IROJHQGHQ�*HLVWHV]XVWlQGH�HQWIDOWHW�ZHUGHQ��)UêED��������� 0HWW� LVW�DOV�QLFKW±EHVLW]HUJUHLIHQGH�/LHEH�GXUFK�:RKOZROOHQ�FKDUDNWHULVLHUW�XQG�VWHKW�LP�*HJHQVDW]�]X�DOOHQ�)RUPHQ�YRQ�+D���=RUQ�XQG�hEHOZROOHQ��� .DUXQ� LVW�YRQ�0LWJHI�KO�XQG�9HUVWlQGQLV�JHWUDJHQHV�0LWOHLG��GDV�*HJHQWHLO�YRQ�*UDXVDPNHLW��5DFKH�XQG�6FKDGHQIUHXGH��� 0XGLW� LVW�GLH�0LWIUHXGH�DP�:RKO�XQG�(UIROJ�DQGHUHU��6LH�VWHKW�LP�*HJHQVDW]�]X�1HLG��(LIHUVXFKW�XQG�:HWWNDPSI�XQG�9HUXQP|JOLFKW�9HUELWWHUXQJ��/DQJHZHLOH RGHU�0L�JXQVW��� 8SHNNK� RGHU�*OHLFKPXW�LVW�HLQH�HUKDEHQH�8QDEKlQJLJNHLW�YRQ�6FKPHLFKHOHLHQ�XQG�'URKXQJHQ��6LH�LVW�GXUFK�HLQ�*OHLFKPD��GHV�*HLVWHV�FKDUDNWHULVLHUW��GDV�DOOH�3DUWHLOLFKNHLW�DXIKHEW�XQG�GLH�0LWWH�HLQKlOW��
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'LDJUDPP��� 0HGLWDWLRQ��VDP�GKL��XQG�:HLVKHLW��SDxx���DOV�%HGLQJXQJHQ�HWKLVFKHU�6FKXOXQJ��V¯OD��
:LH�GLH�GUHL�7UDLQLQJVVWXIHQ�6¯OD±6DP�GKL±3Dxx� VLFK�JHJHQVHLWLJ�EHGLQJHQ��VLHKH�'LDJUDPP����ZLUG�EHL�GHQ�VULODQNLVFKHQ�+HLOXQJVYRUJHKHQ�EHVRQGHUV�JXW�VLFKWEDU��LQ�GHQHQ�PDQ�VLFK�HEHQIDOOV�GHU�0HWKRGH�YRQ�%UDKPD±9LK�UD�EHGLHQW��9RJW�)UêED��������'LH��EHUZLHJHQGH�0HKUKHLW�GHU�/DLHQ�LQ�6UL�/DQND�² ZLH�DXFK�LQ�%XUPD�XQG�DQGHUHQ�/lQGHUQ�GHV�7KHUDY�GD�² EOHLEW�MHGRFK�LQ�LKUHP�$XV�EHQ�GHV�'KDPPD�DXI�GHU�HUVWHQ�6WXIH��6LH�N|QQHQ�]ZDU�DOOH��EHU�6¯OD±6DP�GKL±3Dxx� XQG�GLH�GD]X�JHK|UHQGHQ��]XP�K|FKVWHQ�=LHO�I�KUHQGHQ�9RUJHKHQ�UHGHQ��JHEHQ�MHGRFK�]X��GD��VLH�LQ�LKUHU�3UD[LV�YLHOPHKU�GHP�,GHDO�GHV�QRFK�QLFKW�HUOHXFKWHWHQ�%RGKLVDWWD�IROJHQ��6LH�KlXIHQ�DOVR�QXU�GHQ�9HUGLHQVW��YLS�ND��GHU�JXWHQ�7DWHQ��NXVDOD�NDPPD��DQ�XQG�NXOWLYLHUHQ�GLH�]HKQ�9RUDXVVHW]XQJHQ��S�UDPLW���I�U�GHQ�ZHLWHUHQ�+HLOVZHJ��GHQ�VLH�HUVW�LQ�HLQHU�N�QIWLJHQ�:LHGHUJHEXUW�EHWUHWHQ�ZROOHQ��'LHVH�3ULQ]LSLHQ�GHU�(WKLN�JHOWHQ�LQ�GHU�EXGGKLVWLVFKHQ�.XOWXU�DXFK�I�U�GLH�YHUVFKLHGHQHQ�+HLOHU��]�%��D\XUYHGLVFKH�bU]WH��ZHVWOLFK�JHVFKXOWH�0HGL]LQHU�XQG�DQGHUH��GLH�LKUH�+HLOYHUIDKUHQ�QLFKW�YRQ�GHU�/HKUH�GHV�%XGGKD�DEOHLWHQ�%HYRU�ZLU�XQV�HLQH�hEHUVLFKW��EHU�GLH�YHUVFKLHGHQHQ�+HLOYHUIDKUHQ�LQ�6UL�/DQND�VFKDIIHQ�XQG�GLH�HWKLVFKHQ�9RUVWHOOXQJHQ�GHU�+HLOHU�EHKDQGHOQ��P|FKWHQ�ZLU�GLH�SV\FKRORJLVFKHQ�3ULQ]LSLHQ��GLH�GHU�EXGGKLVWLVFKHQ�(WKLN�]XJUXQGH�OLHJHQ��HWZDV�QlKHU�EHWUDFKWHQ��'LH�GHP�'KDPPD�LPPDQHQWH�(WKLN�LVW�YHUDQNHUW�LQ�GHU�(YLGHQ]�GHU�GLUHNW�HUOHEEDUHQ�3KlQRPHQH�KLHU±XQG±MHW]W�XQG�EDXW�DXI�GHP�9HUVWHKHQ�GHU�SHUV|QOLFK�HUIDKUEDUHQ�%HGLQJWKHLW��SDFFD\DW���GHV�/HLGHQV�XQG�GHV�*O�FNOLFKVHLQV��'LH�HWKLVFKHQ�5LFKWOLQLHQ�² VRZRKO�LP�$OOWDJVOHEHQ�DOV�DXFK�LP�PHWKRGLVFKHQ�7UDLQLQJ�² ZHUGHQ�DXV�GHU�HLJHQHQ�(LQVLFKW�LQ�GLH�SV\FKRORJLVFKHQ�*HVHW]Pl�LJNHLWHQ�DOV�SHUV|QOLFKH�(QWVFKO�VVH�JHID�W�XQG�EHIROJW��'LH�WUDGLWLRQHOOH�)RUPXOLHUXQJ�GHU�HWKLVFKHQ�(QWVFKO�VVH�LVW�GLH�IROJHQGH��� 9RQ�=HUVW|UXQJ�DWPHQGHU�/HEHZHVHQ�ZLOO�LFK�DEVWHKHQ��� 9RP�1HKPHQ�YRQ�1LFKW±*HJHEHQHP�ZLOO�LFK�DEVWHKHQ��� 9RQ�$XVVFKZHLIXQJHQ�LQ�6LQQOLFKNHLW�ZLOO�LFK�DEVWHKHQ��� 9RQ�XQZDKUHU�XQG�OHLGYHUXUVDFKHQGHU�5HGH�ZLOO�LFK�DEVWHKHQ��� 9RQ�0LQGHUXQJ�GHU�$FKWVDPNHLW�GXUFK�(LQQDKPH�EHUDXVFKHQGHU�0LWWHO�ZLOO�LFK�DEVWHKHQ���
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$XI�*UXQG�GHV�HLJHQHQ�9HUVWHKHQV�GHU�%HGLQJXQJHQ�GHU�/HLGHQVHQWVWHKXQJ��QLPPW�PDQ�$EVWDQG�YRQ�VROFKHQ�+DQGOXQJHQ��GLH�GXUFK�*LHU��+D��XQG�9HUEOHQGXQJ�PRWLYLHUW�VLQG��'LHV�JHVFKLHKW�LP�:LVVHQ�XP�GLH�1LFKW±LFK±1DWXU��DQDWW���DOOHU�:HVHQ��LP�:LVVHQ��GD��DOOH�:HVHQ�GXUFK�GLH�XQLYHUVHOOH�%HGLQJWKHLW��SDFFD\DW���PLWHLQDQGHU�YHUEXQGHQ�VLQG��'DUDXV�IROJW�GLH�UHFKWH�*HVLQQXQJ��GHUHQ�5DWLRQDOLWlW�]XP�%HLVSLHO�PLW�GHP�6DW]�DXVJHGU�FNW�ZHUGHQ�NDQQ���-H�EHVVHU�HV�GHQ�$QGHUHQ�XP�PLFK�KHUXP�JHKW��GHVWR�EHVVHU�VLQG�GLH�lX�HUHQ�9RUDXVVHW]XQJHQ��GD��HV�DXFK�PLU�JXWJHKHQ�ZLUG���6R�VLQG�GLH�HWKLVFKHQ�5LFKWOLQLHQ�NHLQH�*HERWH�RGHU�9HUERWH�HLQHU�6R]LDOHWKLN��GLH�LUJHQGHLQH�VWUDIHQGH�XQG�OREHQGH�$XWRULWlW�DXIJHVWHOOW�KDW��9LHOPHKU�JHKW�HV�XP�HLQ�ZHLVHV�(QWVDJHQ�GHP�/HLGHQ��LQGHP�PDQ�DXI�GDV�/HLGYHUXUVDFKHQGH�YHU]LFKWHW��,Q�GLHVHP�6LQQH�JLOW�DOVR�GLH�YRQ�XQVHUHQ�5HOLJLRQVZLVVHQVFKDIWOHUQ�VR�RIW�HUKREHQH�%HKDXSWXQJ��GD��%XGGKLVPXV�HLQH�/HKUH�GHV�9HU]LFKWV�VHL��'LH�(WKLN�GHV�'KDPPD�JU�QGHW�DXI�GHU�/HKUH�YRQ�.DPPD��DEVLFKWOLFKHV�7XQ��XQG�9LS�ND��(UJHEQLV�GHV�7XQV���GLH�DXFK�EHL�XQV�LQ�JHZLVVHUPD�HQ�IDWDOLVWLVFK HQWVWHOOWHU�)RUP�DOV�.DUPD�EHNDQQW�LVW��*HPl��GHP�'KDPPD�ZLUG�DOOHV�DEVLFKWOLFKH�7XQ�DOV�HQWZHGHU�HWKLVFK�KHLOVDP��NXVDOD��RGHU�XQKHLOVDP��DNXVDOD��JHZHUWHW��+HLOVDPHV�7XQ�EHZLUNW�QXU�DQJHQHKP��VXNKD��RGHU�LQGLIIHUHQW��DGXNNKDPDVXNKD��HUOHEWH�(UJHEQLVVH��KLQJHJHQ�LVW�DOOHV�7XQ��GDV�8QDQJHQHKPHV��GXNNKD��EHZLUNW��HWKLVFK�XQKHLOVDP��:LU�KDEHQ�GHQ�IUHLHQ�:LOOHQ�]X�HQWVFKHLGHQ��RE�ZLU�KHLOVDP�RGHU�XQKHLOVDP�KDQGHOQ��GRFK�GLH�HLQPDO�YROOHQGHWH�7DW�ZLUNW�DOV�%HGLQJXQJ��SDFFD\D��I�U�GLH�4XDOLWlW�GHV�N�QIWLJHQ�(UOHEHQV��'LHV�EHGHXWHW�MHGRFK�QLFKW��GD��MHGH�7DW�XQYHUPHLGOLFK�HLQ�HQWVSUHFKHQGHV�(UJHEQLV�NDXVDO�GHWHUPLQLHUHQ�Z�UGH��ZLH�HV�GHU�%XGGKD�LQ�HLQHU�/HKUUHGH�NODU�ZLGHUOHJW�KDW�����6ROOWH��LKU�0|QFKH��GLH�%HKDXSWXQJ�]XWUHIIHQ��GD��GHU�0HQVFK�I�U�MHGZHGH�7DW��NDPPD���GLH�HU�YHU�EW��GLH�LKU�MHGHVPDO�JHQDX�HQWVSUHFKHQGH�:LUNXQJ�HUIlKUW��VR�LVW�LQ GLHVHP�)DOOH��LKU�0|QFKH��HLQ�KHLOLJHU�:DQGHO�DXVJHVFKORVVHQ��XQG�NHLQHUOHL�0|JOLFKNHLW�EHVWHKW�I�U�Y|OOLJH�/HLGHQVYHUQLFKWXQJ��$QJXWWDUD�1LN�\D��1\DQDWLORND�������%DQG�,��6HLWH�����
'DV�$XVPD��XQVHUHU�)UHLKHLW�² HLQHU�ZLFKWLJHQ�9RUDXVVHW]XQJ�GHU�*HVXQGKHLW�XQVHUHV�*HLVWHV�XQG�.|USHUV�² KlQJW�GDYRQ�DE��ZLH�DFKWVDP�ZLU�OHEHQ��'DV�.XOWLYLHUHQ�GHU�UHFKWHQ�$FKWVDPNHLW��VDWL��EHIlKLJW�XQV��QDFK�GHQ HWKLVFKHQ�5LFKWOLQLHQ��V¯OD��]X�OHEHQ��GHQ�$FKWIDFKHQ�3IDG�VWXIHQZHLVH�]X�YHUZLUNOLFKHQ�XQG�XQVHUH�JHLVWLJHQ�)lKLJNHLWHQ�]X�KDUPRQLVLHUHQ��LQGUL\D±VDPDWWD���2E�PDQ�QXQ�LQ�HLQHP�GHU�KHLOHQGHQ�%HUXIH�WlWLJ�LVW��DQ�HLQHP�+HLOYHUIDKUHQ�DOV�3DWLHQW�WHLOQLPPW��RGHU�HLQIDFK�DOV�0HQVFK�VHLQ�/HEHQ�VLQQYROO�XQG�JO�FNOLFK�JHVWDOWHQ�ZLOO��GDV�*HLVWHVWUDLQLQJ�GXUFK�$FKWVDPNHLW�LVW�HLQ��EHUDXV�Q�W]OLFKHV�+HLOVYHUIDKUHQ��GDV�DXFK�YRQ�MHQHQ�PLW�9RUWHLO�EHQ�W]W�ZHUGHQ�NDQQ��GLH�VLFK�QLFKW�DOV�%XGGKLVWHQ�YHUVWHKHQ�$XI�GHU�*UXQGODJH�YRQ�$FKWVDPNHLW�XQG�(LQVLFKW��VDWLSDWWK�QD±YLSDVVDQ���VLQG�LP�5DKPHQ�GHV�'KDPPD�I�U�GLH�HWKLVFK±SV\FKRORJLVFKH�6FKXOXQJ�NRQNUHWH�9RUJHKHQ�HQWZLFNHOW�XQG�VHLW�]ZHLHLQKDOEWDXVHQG�-DKUHQ�LQ�GHU�3UD[LV�GLGDNWLVFK�HUSUREW�ZRUGHQ��'LHVH�9RUJHKHQ�EDVLHUHQ�DXI�HWKLVFK±SV\FKRORJLVFKHP�:LVVHQ��ZHOFKHV�GHU�%XGGKD�LQ�GHQ�0DWUL]HQ��P�WLN���GHV�$EKLGKDPPD�IHVWJHKDOWHQ�KDW��0DQ�ILQGHW�VLH�YHUVWUHXW�LQ�DOOHQ�NDQRQLVFKHQ�6DPPOXQJHQ�GHU�/HKUUHGHQ��6XWWD±3LWDND��XQG�V\VWHPDWLVFK�JHRUGQHW�LQ�$EKLGKDPPD±3LWDND��$EKLGKDPPD�HQWKlOW�DOVR�GLH�IXQGDPHQWDOHQ�)RUPXOLHUXQJHQ�GHU�XUVSU�QJOLFKHQ�/HKUH�GHV�%XGGKD��GLH�QDFK�GHQ�HWKLVFK±SV\FKRORJLVFKHQ�.ULWHULHQ�V\VWHPDWLVLHUW�VLQG��:HLO�$EKLGKDPPD�NHLQH�NXOWXUVSH]LILVFKHQ�LQGLVFKHQ�%HLPLVFKXQJHQ�HQWKlOW��LVW�HU�WUDQVNXOWXUHOO�J�OWLJ��XQG�GDKHU�I�U�GHQ�*HEUDXFK�LQ�MHGHU�.XOWXU�JHHLJQHW�����$OOH�%HJULIIH�GHV�$EKLGKDPPD�VLQG�QDFK�HWKLVFKHQ�.ULWHULHQ�JHRUGQHW��LQGHP�GLH�GXUFK�VLH�EH]HLFKQHWHQ�3KlQRPHQH�MHZHLOV�DOV�KHLOYROO��NXVDOD���XQKHLOYROO��DNXVDOD��RGHU�HWKLVFK�QHXWUDO��DY\�NDWD��JHZHUWHW�VLQG��$EKLGKDPPD�RULHQWLHUW�VLFK�DEHU�DXFK�DOV�6\VWHP�LQ�VHLQHU�*DQ]KHLW�DXI�GDV�HWKLVFKH�=LHO��GDV�DOV�GLH�%HIUHLXQJ�YRQ�DOOHQ�)RUPHQ�GHV�/HLGHQV�GHILQLHUW�LVW��,P�8QWHUVFKLHG�]X�XQVHUHU�:LVVHQVFKDIW��GLH�GHP�,GHDO�GHU�:HUWIUHLKHLW�YHUSIOLFKWHW�LVW�XQG�GDKHU�I�U�EHOLHELJH�=ZHFNH�JHEUDXFKW�ZHUGHQ�NDQQ��LVW�GLH�$QZHQGXQJ�YRQ�$EKLGKDPPD�QXU�DXI�GLH�HPDQ]LSDWRULVFKH�3UD[LV�GHU�/HLGHQV�EHUZLQGXQJ�EHVFKUlQNW��'LHVHV�$XVJHULFKWHWVHLQ�DXI�GLH�JO�FNVEULQJHQGH�XQG�EHIUHLHQGH�3RWHQWLDOLWlW�GHU�3KlQRPHQH�ZLUG�GXUFK�GDV�9RUKDQGHQVHLQ�HLQHU�PLQX]L|V�DXVJHDUEHLWHWHQ�3DWKRORJLH�VRZRKO�GHU�JHLVW±N|USHUOLFKHQ�6WUXNWXUHQ�DOV�DXFK�GHU�3UR]HVVH�GHV�(UOHEHQV�DXVJHZRJHQ�����
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'LH�3UR]HVVH�GHV�(UOHEHQV�ZHUGHQ�PLW�+LOIH�GHV�]\NOLVFKHQ�3DUDGLJPDV�GHU�%HGLQJWHQ�(QWVWHKXQJ��SDWLFFD±VDPXSS�GD��HUID�W��GDV�GHU�%XGGKD�I�U�GDV�ZLFKWLJVWH�DOOXPIDVVHQGH�3ULQ]LS�VHLQHU�/HKUH�JHKDOWHQ�KDW��(V�KDW�]Z|OI�*OLHGHU��QLG�QD���GLH�DQ�GLHVHU�6WHOOH�QXU�DXIJH]lKOW�ZHUGHQ�N|QQHQ�����,����9HUJDQJHQKHLW� �� 8QZLVVHQKHLW��DYLMM����� )RUPDWLRQHQ��VDQNK�U��,,���(UJHEQLVVH� �� %HZX�WVHLQ��YLxx�QD��� .|USHUOLFKHV�XQG�*HLVWLJHV��Q�PD±UÌSD��� (UOHEHQVJUXQGODJHQ���\DWDQD��� .RQWDNW�PLW�GHP�(UOHEWHQ��SKDVVD��� (UOHEHQ��*HI�KO��YHGDQ��,,,��*HJHQZlUWLJ �� 9HUODQJHQ�DOV�*LHU�RGHU +D���WDQK��:LUNHQGHV�� �� $QKDIWHQ��XS�G�QD���� :HUGHQ�QHXHU�)RUPDWLRQHQ��EKDYD�,9���=XNXQIW� ��� *HEXUW�QHXHU�6LWXDWLRQ��M�WL���� $OWHUQ�XQG�6WHUEHQ��MDU�±PDUDQD�'LH�8UPDWUL[�GHU�%HGLQJWHQ�(QWVWHKXQJ�HUID�W�GLH��,��9HUJDQJHQKHLW�DOV�%HGLQJXQJ�GHU��,,��JHJHQZlUWLJHQ�(UJHEQLVVH���,,,��GLH�$VSHNWH�JHJHQZlUWLJHQ�(UOHEHQV��ZHOFKH�HWKLVFK�LQ�GLH�=XNXQIW�ZLUNHQ��XQG��,9��LKUH�N�QIWLJHQ�(UJHEQLVVH�'XUFK�GDV�OHW]WH�KLHU�DXIJH]lKOWH�*OLHG�����6WHUEHQ�ZHUGHQ�ZLHGHUXP�GLH�*OLHGHU����ELV�����XQG�VRPLW�GLH �:LHGHU±��*HEXUW�HLQHU�lKQOLFKHQ�6LWXDWLRQ�EHGLQJW��ZHQQ�HV�LQ�GHU�*HJHQZDUW�QLFKW�JHOLQJW��GLH�DXV�GHU�9HUJDQJHQKHLW�NRPPHQGH�8QZLVVHQKHLW��*OLHG�����]X��EHUZLQGHQ��hEHUZLQGHW�PDQ�MHGRFK�GLH�8QZLVVHQKHLW�GXUFK�$FKWVDPNHLW�XQG�(LQVLFKW��VDWLSDWWK�QD±YLSDVVDQ����VR�ZLUG�GDV�QHXH�:HUGHQ��*OLHG������GHU�JOHLFKHQ�)RUPDWLRQHQ�XQWHUEXQGHQ�RGHU�XPRULHQWLHUW��(LQH�DQGHUH�0|JOLFKNHLW�GHU�KHLOYROOHQ�%HHLQIOXVVXQJ�GXUFK�$FKWVDPNHLW�XQG�(LQVLFKW�EHVWHKW�LP�$XIO|VHQ�GHU�*LHU�RGHU�GHV�+DVVHV��GLH�]ZHL�9DULDQWHQ GHV�9HUODQJHQV��*OLHG�����GDUVWHOOHQ��,Q�9LEKDQJD��GHP�]ZHLWHQ�2SXV�GHV�$EKLGKDPPD±.DQRQV��LVW�GDV�%XFK�3DFFD\DN�UD±9LEKDQJD GHU�$QDO\VH�YHUVFKLHGHQHU�P|JOLFKHU�9DULDQWHQ�GLHVHV�3DUDGLJPDV�JHZLGPHW��(V�LVW�DEHU�EHUHLWV�DXV�GLHVHU�HUVWHQ�$QQlKHUXQJ�DQ�GLH 3V\FKR±/RJLN�GHU�%HGLQJWHQ�(QWVWHKXQJ�HUVLFKWOLFK��GD��VLH�VRZRKO�EHLP�hEHUZLQGHQ�GHU�SDWKRORJLVFKHQ�:LHGHUKROXQJHQ��DOV�DXFK�EHLP�.XOWLYLHUHQ�YRQ�KHLOYROOHQ�$OWHUQDWLYHQ�JLOW�,P�$EKLGKDPPD�ZLUG�GHU�0HQVFK�QLFKW�ZLH�HLQ�YRQ�VHLQHU�:HOW�LVROLHUWHV�'LQJ�XQWHUVXFKW��'LH�:HOW�XQG�GLH�3HUVRQ�VLQG�HLQ�3V\FKRWRS��ORND���HLQ�(UOHEHQVV\VWHP��GDV�DXV�I�QI�*UXSSHQ�YRQ�,QWHUDNWLRQHQ��SDxFD±NKDQGKD��EHVWHKW��'LHVH�I�QI�*UXSSHQ��PLW�GHQHQ�ZLU�XQV�QRFK�DXVI�KUOLFKHU�EHIDVVHQ�ZHUGHQ��VWHOOHQ�GLH�.RPSRQHQWHQ�GHU�3HUV|QOLFKNHLW�GDU��ZHOFKH�VLFK�EHGLQJW�HQWVWHKHQG�IRUWVHW]HQ��'D�GHU�0HQVFK�OHEW��LVW�GDV�3V\FKRWRS�HLQ�3UR]H��VWlQGLJHQ�(QWVWHKHQV��8P�GLH�%HGLQJWH�(QWVWHKXQJ�NRQNUHWHU�]X�LOOXVWULHUHQ��ZlKOHQ�ZLU�LKUH�.XU]IRUPHO��GLH�DOV�0DWUL[�PLW�QXU�VLHEHQ�*OLHGHUQ�OHLFKWHU�]X��EHUEOLFNHQ�LVW��VLHKH�'LDJUDPP����6REDOG�HLQH�6LWXDWLRQ��GDV�KHL�W�HLQH�QHXH�.RQVWHOODWLRQ�GHV�3V\FKRWRSV�HQWVWHKW��HUOHEW�PDQ�VLH�LP�.RQWDNW�]ZLVFKHQ�GHQ�*HJHEHQKHLWHQ�GHU�$X�HQZHOW�XQG�XQVHUHQ�6LQQHQ��GLH�GLH�*UXQGODJHQ�GHU�,QQHQZHOW�GDUVWHOOHQ��'LHV LVW��LQ�HLQHP�6DW]�JHVDJW��GHU�3UR]H���GHU�LP�'LDJUDPP���LQ�GLH�HUVWHQ�YLHU�0DWUL[IHOGHU�DXIJHJOLHGHUW�LVW��2E�GDV�(UOHEHQ�GXUFK�DQJHQHKPHV��XQDQJHQHKPHV�RGHU�QHXWUDOHV�*HI�KO�JHSUlJW�LVW��LVW�GXUFK�GLH�,QWHQWLRQDOLWlW��NDPPD��FHWDQ���HWKLVFK�EHGLQJW��GLH DP�YRUKHULJHQ�:HUGHQ�EHWHLOLJW�ZDU��'LH�HQWVFKHLGHQGH�:HLFKHQVWHOOXQJ�NDQQ�QXU�LP�JHJHQZlUWLJHQ�(UOHEHQ�VWDWWILQGHQ��:HQQ�PDQ�DOVR�GDUDXI�DFKWHW��GD��GDV�(UOHEHQ�GXUFK�NHLQH�HWKLVFK�XQKHLOVDPH�JLHULJH�RGHU�KD�YROOH�$XVIRUPXQJHQ�GHV�9HUODQJHQV��WDQK���YHUXQUHLQLJW�ZLUG��NDQQ�HV�XQJHVW|UW�XQG�XQHQWVWHOOW��GDV�KHL�W�GHU�:LUNOLFKNHLW�HQWVSUHFKHQG��IUHL�IOLH�HQ��'DV�IUHL�IOLH�HQGH�XQG�ZLUNOLFKNHLWVYHUDQNHUWH��\DWK�EKÌWD��(UOHEHQ�LVW�HLQ�.HQQ]HLFKHQ�GHU�(PDQ]LSDWLRQ��
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'LDJUDPP��� .XU]IRUPHO�GHU�%HGLQJWHQ�(QWVWHKXQJ����SDWLFFD±VDPXSS�GD��
:HQQ�DEHU�GDV�(UOHEHQ�GXUFK�*LHU�RGHU�+D��JHWU�EW�XQG�YHUEOHQGHW�ZLUG��HQWVWHKW�HLQ�$QKDIWHQ��XS�G�QD���GXUFK�ZHOFKHV�HLQ�:HUGHQ�QHXHU�XQKHLOYROOHU�6LWXDWLRQ�EHGLQJW�ZLUG��'LHVHV�$QKDIWHQ�NDQQ�YHUVFKLHGHQH�)RUPHQ�KDEHQ��(V�NDQQ�HLQ�$QKDIWHQ�DQ�EHUHLWV�YHUJDQJHQH�DQJHQHKPH�(UOHEQLVVH�VHLQ��HLQ�$QKDIWHQ�DQ�,GHDOYRUVWHOOXQJHQ��GDV�PLW�KD�YROOHU�$EOHKQXQJ�GHU�:LUNOLFKNHLW�HLQKHUJHKW��HLQ�$QKDIWHQ�DQ�LUULJH�$QVLFKWHQ�XVZ��'LH�GDUDXV�ZHUGHQGH�QHXH�6LWXDWLRQ��DOVR�GLH�VRPLW�EHGLQJWH ZHLWHUH�(QWVWHKXQJ��LVW�HWKLVFK�XQKHLOYROO��ZHLO�VLH�GXUFK�HLQH�:LUNOLFKNHLWVHQWIUHPGXQJ�JHSUlJW�LVW�XQG�LQ�GHU�)ROJH�]XP�/HLGHQ�I�KUW��:HQQ�HV�QLFKW�JHOLQJW��GLH�*LHU�RGHU�GHQ�+D��XQG�GLH�PLW�LKQHQ�LPPHU�YHUEXQGHQH�9HUEOHQGXQJ�DFKWVDP�]X�PHUNHQ�XQG�DOV�VROFKH�]X�GXUFKVFKDXHQ��ZLHGHUKROHQ�VLFK�GLH�SDWKRORJLVFKHQ�6LWXDWLRQHQ�LPPHUIRUW�LQ�HLQHP�/HLGHQVNUHLV��GHU�6DPV�UD�JHQDQQW�ZLUG�'DV�3DUDGLJPD�GHU�%HGLQJWHQ�(QWVWHKXQJ��SDWLFFD±VDPXSS�GD��LVW�HLQ�0LWWHO��XS�\D��I�U�HLQH�VROFKH�(UIDVVXQJ�GHU�:LUNOLFKNHLW��ZHOFKH�GDV�$XVVWHLJHQ�DXV�GHP�VDPV�ULVFKHQ�7HXIHOVNUHLV�GHU�YHUEOHQGHWHQ�:LHGHUWRGH�XQG�±JHEXUWHQ�HUP|JOLFKW��:LH�EHUHLWV�JHVDJW�HQWKlOW�GLH�/HKUH�GHV�%XGGKD�QLFKW�QXU�JHQDXH�$QOHLWXQJHQ�I�U�GDV�.XOWLYLHUHQ�GHU�HWKLVFK�KHLOVDPHQ�XQG�HPDQ]LSDWRULVFK�WUDQV]HQGLHUHQGHQ�.RPSHWHQ]HQ��,P�$EKLGKDPPD�LVW�DXFK�HLQ�GLDJQRVWLVFKHV�6\VWHP�GHU�3V\FKRSDWKRORJLH�YRUKDQGHQ��GDV�XQV�LQ�GHU�3UD[LV�EHIlKLJW��GLH�XQKHLOYROOHQ�9HUZLFNOXQJHQ�XQG�.QRWHQ�GHU�)RUPDWLRQHQ��VDQNK�U���DXI]XO|VHQ�)�U�GDV�(UIDVVHQ�XQG�$XIO|VHQ�GHU�SDWKRORJLVFKHQ�)RUPDWLRQHQ�ZLUG�YRU�DOOHP�GDV�3DUDGLJPD�GHU�I�QI�.RPSRQHQWHQ�GHU�3HUV|QOLFKNHLW��SDxFD±NKDQGKD��DQJHZHQGHW��GDV�GLH�$QDO\VH�GHU�(QWVWHKXQJ�YRQ�SDWKRORJLVFKHQ�.RPSOH[HQ��XS�G�QD±NKDQGKD��P|JOLFK�PDFKW��)�U�XQVHUH�=ZHFNH�GHU�(UOlXWHUXQJ�HWKLVFKHU $VSHNWH�GHU�+HLOXQJ�ZLUG�HLQ�NQDSSHU�$EUL��GLHVHV�3DUDGLJPDV�JHQ�JHQ��'LH�I�QI�*UXSSHQ�GHU�,QWHUDNWLRQHQ��SDxFD±NKDQGKD���GLH�LP�3V\FKRWRS�JHVFKHKHQ��VLQG�
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�� .|USHUOLFKNHLW��UÌSD±NKDQGKD��VFKOLH�W�DOOH�3UR]HVVH�HLQ��GLH�UlXPOLFK�VWDWWILQGHQ�XQG�QXU�DOV�%HZX�WVHLQVREMHNW�RGHU�LQQHUH�(UOHEHQVJUXQGODJH���\DWDQD��IXQNWLRQLHUHQ��� )�KOHQ��YHGDQ�±NKDQGKD��VLQG�GLH�JUXQGOHJHQGHQ�3UR]HVVH�GHV�(UOHEHQV��GLH�QRFK�NHLQH�6WUXNWXUHQ�HQWKDOWHQ�XQG�QXU�DOV�DQJHQHKP��VXNKD���QHXWUDO��DGXNNKDPDVXNKD��RGHU�XQDQJHQHKP��GXNNKD��HUNDQQW�ZHUGHQ�N|QQHQ��� :DKUQHKPHQ��VDxx�±NKDQGKD��EHVWHKW�DXV�GHQ�3UR]HVVHQ�GHV�%H]HLFKQHQV�XQG�:LHGHUHUNHQQHQV�GHU�N|USHUOLFKHQ�XQG�JHLVWLJHQ�3KlQRPHQH��� )RUPDWLRQHQ��VDQNK�U�±NKDQGKD��VLQG�3UR]HVVH��GLH�NRJQLWLYH�XQG�LQWHQWLRQHOOH�=XVDPPHQKlQJHKHUVWHOOHQ��GLH�6WUXNWXUHQ�DXIEDXHQ�XQG�WUHQQHQ��ZHOFKH�DOV�XQEHZX�WH��DQXVD\D��RGHU�EHZX�WH��DEKLVDQNK�UD��3URJUDPPH�GDV�(UOHEHQ�VWHXHUQ��� %HZX�WVHLQ��YLxx�QD±NKDQGKD��XPID�W�DOOH�GLVSDUDWHQ�(LQKHLWHQ�GHU�(UIDVVXQJ�YRQ�%HZX�WVHLQVREMHNWHQ���UDPPDQD���GLH�LP�%HZX�WVHLQVVWURP��FLWWD±Y¯WKL��YRUNRPPHQ�,P�3V\FKRWRS�HLQHU�JHVXQGHQ�3HUVRQ�IOLH�HQ�GLH�I�QI�*UXSSHQ�YRQ�3UR]HVVHQ�IUHL�XQG�ZLUNOLFKNHLWVEH]RJHQ��:HQQ�DEHU�SDWKRORJLVFKH��PLW�*LHU�RGHU�+D��EHKDIWHWH�)RUPDWLRQHQ�GHQ�/HEHQVSUR]H��VW|UHQ��HQWVWHKHQ�.RPSOH[H�GHV�$QKDIWHQV��XS�G�QD±NKDQGKD���GLH�VLFK�GDQQ�TXDVL±DXWRQRP�ZHLWHUHQWZLFNHOQ��(LQ�VROFKHU�.RPSOH[�GHV�$QKDIWHQV�NDQQ�LQ�VHLQHP�6XEVWUDW�DOV�HLQ�N|USHUOLFKHU�.UDQNKHLWVKHUG�IRUWEHVWHKHQ��RGHU�DXI�GHU�JHLVWLJHQ�(EHQH�DOV�HLQ�PRUELGHV�6XEV\VWHP�GHU�3HUV|QOLFKNHLW�JHZLVVH�%HUHLFKH�GHV�(UOHEHQV�XQG�+DQGHOQV�SDWKRORJLVFK�EHKHUUVFKHQ��,Q�GHU�EXGGKLVWLVFKHQ�3UD[LV�JLEW�HV�SULQ]LSLHOO�]ZHL�9RUJHKHQVZHLVHQ�]XU�$XIO|VXQJ�GLHVHU�.RPSOH[H�,Q�GHQ�WUDGLWLRQHOOHQ�+HLOYHUIDKUHQ��GLH�LP�5DKPHQ�GHV�*HVXQGKHLWVV\VWHPV�YRQ�6UL�/DQND�YRUNRPPHQ��VLHKH�7DEHOOH�����ZHUGHQ�GLH�SDWKRORJLVFKHQ�.RPSOH[H�NRQNUHWLVLHUW�XQG�SHUVRQLIL]LHUW�DOV�'lPRQHQ��\DNNKD���*HLVWHU�GHU�9HUVWRUEHQHQ��SUHWD��RGHU�PLQGHUH�*RWWKHLWHQ��GHYD���GLH�GHQ�3DWLHQWHQ�EHVHVVHQ�KDOWHQ��,Q�GHQ�WUDGLWLRQHOOHQ�EXGGKLVWLVFKHQ�+HLOULWXDOHQ�ZHUGHQ�GDQQ�GLHVH�.RPSOH[H�EH]lKPW�XQG�DXIJHO|VW��'LHVHV�9RUJHKHQ�JLEW�HV�QLFKW�QXU�LQ�GHQ�3LULW±5LWXDOHQ�GHU�EXGGKLVWLVFKHQ�0|QFKH��EKLNNKX��XQG�LQ�GHQ�YRQ�/DLHQWKHUDSHXWHQ��\DNlGXUD��GXUFKJHI�KUWHQ�7RYLO±5LWXDOHQ��VRQGHUQ�DXFK�EHL�GHQ��\XUYHGLVFKHQ�bU]WHQ��YHGDU�OD��XQG�GHQ�GLH�$VWURORJLH�EHQ�W]HQGHQ�*HLVWKHLOHUQ��VK�VWUDN�UD\D���(V�JLEW�LQ�6UL�/DQND�VRJDU�HLQLJH�LQ�(XURSD�DXVJHELOGHWH�bU]WH��GLH�HLQ�VROFKHV�9RUJHKHQ�DQZHQGHQ������)�U�GLH�]ZHLWH�9RUJHKHQVZHLVH�]XU�$XIO|VXQJ�GHU SDWKRORJLVFKHQ�.RPSOH[H�ZLUG�GLH�$QDO\VH�GHU�I�QI�.RPSRQHQWHQ�GHV�$QKDIWHQV��SDxFD±XS�G�QD±NKDQGKD��XQG�GHU�(EHQHQ�GHV�9RUNRPPHQV�SDWKRORJLVFKHU�)RUPDWLRQHQ��NLOHVD±EKÌPL��EHQ�W]W��,Q�GLHVHU�$QDO\VH�ZHUGHQ�GLH�8QKHLO�EHGLQJHQGHQ�3KlQRPHQH�DOV�HWKLVFKH�9HUVFKPXW]XQJ��Z|UWOLFK�I�U�NLOHVD��GHV�*HLVWHV�DXIJHID�W��'HU�+HUG�GHV�8QKHLOV�ZLUG�GXUFK�VSH]LILVFKH�7HFKQLNHQ�GHV�$EKLGKDPPD�JHO|VFKW��MHQDFKGHP�DXI�ZHOFKHU�GHU�YLHU�IROJHQGHQ�(EHQHQ��EKÌPL��HU�ORNDOLVLHUW�ZLUG������� (EHQH�GHU�ODWHQWHQ��XQEHZX�WHQ��1HLJXQJHQ��DQXVD\D���� (EHQH�GHU�JHLVWLJHQ�)HVVHOQ��VDP\RMDQD��� (EHQH�GHU�=ZDQJVKDQGOXQJHQ��SDUL\XWWK�QD���� (EHQH�GHV�+DIWHQV�DQ�LUULJHQ�$QVLFKWHQ��GLWWKL±XS�G�QD��:lKUHQG�GLH�SDWKRORJLVFKHQ�+HUGH�DXI�GHU�(EHQH�GHU�ODWHQWHQ�+DQGOXQJHQ�HLQ]LJ�GXUFK�GLH�0HGLWDWLRQVPHWKRGH�6DWLSDWWK�QD±9LSDVVDQ� DXVJHO|VFKW�ZHUGHQ�N|QQHQ��ZLUG�GDV�8QKHLOYROOH�DXI�GHQ��EULJHQ�GUHL�(EHQHQ�DXFK�GXUFK�YHUVFKLHGHQH�DQGHUH�9RUJHKHQ�EHDUEHLWHW��(WZDV�YHUDOOJHPHLQHUQG�Ol�W�VLFK�VDJHQ��GD��GLH�HWKLVFKHQ�9HUVFKPXW]XQJHQ�GHV�*HLVWHV��NLOHVD���GLH�DOOH�DXI�GHQ�NOHLQVWHQ�JHPHLQVDPHQ�1HQQHU�*LHU±+D�±9HUEOHQGXQJ�JHEUDFKW�ZHUGHQ�N|QQHQ��YHUVFKLHGHQH�XQKHLOYROOH��DNXVDOD��*HVWDOWXQJHQ��VDQNK�U���VLQG��GLH�GHQ�0HQVFKHQ�DXI�GHQ�HQGORVHQ�.UHLV�GHV�6DPV�UD�IHVVHOQ��)�U�GDV�$XIO|VHQ�GHU�YHUVFKLHGHQHQ�7\SHQ�GLHVHU�*HVWDOWXQJHQ�KDW�GLH�EXGGKLVWLVFKH�.XOWXU�YHUVFKLHGHQH�+HLOYHUIDKUHQ�HQWZLFNHOW��$XFK�ZHQQ�QLFKW�DOOH�GLHVH�+HLOXQJVZHJH�ELV�]XP�9HUZLUNOLFKHQ�GHV�XQJHVWDOWHWHQ��DVDQNKDWD��1LEE�QD�I�KUHQ��ULFKWHQ�VLH�VLFK�DOOH�DXI�GDV�YRUKHU�HU|UWHUWH�3DUDGLJPD�GHU�YRQ�%XGGKD�GDUJHOHJWHQ�9LHU�(GOHQ�:DKUKHLWHQ�DXV�
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7DEHOOH�������hEHUVLFKW�GHU�+HLOV\VWHPH�LQ�6UL�/DQND����PRGLIL]LHUW�QDFK�9RJW�)UêED������
(V�JLEW�LQ�6UL�/DQND�+HLOHU��QlPOLFK�%KLNNKX��0|QFKH��XQG�GLH�<DNlGXUD��Z|UWOLFK��*HLVW±%H]lKPHU���ZHOFKH�GLH�9RUJHKHQVZHLVHQ�LKUHU�WUDGLWLRQHOOHQ�3V\FKRWKHUDSLH�HUNOlUWHUZHLVH�QDFK�GHQ�3DUDGLJPHQ�GHV�$EKLGKDPPD�JHVWDOWHQ��ZLH�GLH�(UJHEQLVVH�HLQHU�HWKQRSV\FKRORJLVFKHQ�)HOGIRUVFKXQJ�]HLJWHQ��9RJW�)UêED��������%HL�GHQ�DQGHUHQ�LQ�GHU�7DEHOOH���DQJHI�KUWHQ�+HLOHUQ�EHVWHKW�GLH�9HUELQGXQJ�]X�'KDPPD�QXU�DXI�GHU�(EHQH�GHU�HLJHQHQ�SHUV|QOLFKHQ�:HOWDQVFKDXXQJ�XQG�ZLUNW�VLFK�DXI�GDV�*HVWDOWHQ�GHU�WKHUDSHXWLVFKHQ�%H]LHKXQJ�DXV��)�U�DOOH�+HLOHU��GLH�VLFK�DOV�%XGGKLVWHQ�YHUVWHKHQ��LVW�GHU�SRSXOlUH�9HUJOHLFK�GHV�%XGGKD�PLW HLQHP�$U]W�DXVVFKODJJHEHQG��6LH�UHFKWIHUWLJHQ�GLHVHQ�9HUJOHLFK�PLQGHVWHQV�GXUFK�]ZHL�3DUDGLJPHQ�GHV�'KDPPD��GLH��EULJHQV�DXFK�DOOHQ�ORNDOHQ�XQG�QDWLRQDOHQ�$XVSUlJXQJHQ�GHU�EXGGKLVWLVFKHQ�5HOLJLRQ�]X�*UXQGH�OLHJHQ��)DVVHQ�ZLU�GDV��EHU�GLHVH�]ZHL�3DUDGLJPHQ�EHUHLWV�*HVDJWH�NXU]�]XVDPPHQ��GDV�HUVWH�3DUDGLJPD�VLQG�GLH�YRQ�%XGGKD�JHOHKUWHQ�9LHU�(GOHQ�:DKUKHLWHQ��6LH�EHVDJHQ��GD��HUVWHQV�GLH�0RWLYDWLRQ�]XU�+HLOXQJ�GHP�(UOHEHQ�GHV�/HLGHQV��GXNNKD��HQWVSULQJW��]ZHLWHQV�GLH�8UVDFKH�GHV�/HLGHQV��GXNNKD±VDPXGD\D��LP %ORFNLHUHQ�GHU�/HEHQVSUR]HVVH�GXUFK�%HJHKUHQ��WDQK���XQG�$QKDIWHQ��XS�G�QD��EHVWHKW��GULWWHQV�HLQ�6FKZLQGHQ�GHV�/HLGHQV��GXNNKD±QLURGKD��P|JOLFK�LVW��ZHQQ�ZHQQ�PDQ�VLFK�YRQ�GHQ�SDWKRORJLVFKHQ�:LHGHUKROXQJHQ��VDPV�UD��EHIUHLW��XQG�YLHUWHQV�HLQ�3IDG�]XU�+HLOXQJ��GXNNKD±QLURGKD±J�PLQL±SDWLSDG���PLW�UDWLRQDOHQ�0LWWHOQ��SDxx���EHJDQJHQ�ZHUGHQ�NDQQ��'DV�]ZHLWH�3DUDGLJPD�LVW�GLH�)RUPHO�GHU�%HGLQJWHQ�(QWVWHKXQJ��SDWLFFD±VDPXSS�GD��DOOHU�3KlQRPHQH��GLH�KHLOHQGH�,QWHUYHQWLRQHQ�P|JOLFK�PDFKW��'LH�$QZHQGXQJHQ�GLHVHU�EHLGHQ�3DUDGLJPHQ�LP�5DKPHQ�HLQHU�3V\FKRWKHUDSLH PLW�
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HXURSlLVFKHQ�3DWLHQWHQ�VLQG�LQ�$QOHLWXQJ�]XP�*O�FNOLFKVHLQ�± 'LH�3V\FKRORJLH�GHV�$EKLGKDPPD �)UêED�������GRNXPHQWLHUW������(V�VLQG�MHGRFK�QLFKW�QXU�GLH�,QKDOWH�GHV�'KDPPD��VRQGHUQ�DXFK�GLH�9RUJHKHQVZHLVHQ�GHV�%XGGKD��ZHOFKH�GHQ�EXGGKLVWLVFKHQ�+HLOHUQ DOV�0RGHOO�GLHQHQ��'HU�%XGGKD�OHKUWH�XQG�KHLOWH�LPPHU�LP�GLUHNWHQ�SHUV|QOLFKHQ�.RQWDNW�XQG�QXU��ZHQQ�HU�]XHUVW�HLQ�EHJU�QGHWHV�9HUWUDXHQ��VDGGK���XQG�JU�QGOLFKH�$XIPHUNVDPNHLW��\RQLVR�PDQDVLN�UD��EHLP�6FK�OHU�]XVWDQGHJHEUDFKW�KDWWH��'HU�%XGGKD�ZXUGH�DOV�:HJZHLVHU��DNNK�WDUR��EHIROJW�XQG�VHLQH�:RUWH�ZDUHQ�=HLJHU��DNNKH\\����GLH�DXI�HUOHEQLVPl�LJ�HYLGHQWH�)DNWHQ�KLQZLHVHQ��'LH�$XVJDQJVODJH�XQG�GLH�$EIROJH�VHLQHV�9RUJHKHQV�ZlKOWH�GHU�%XGGKD�GHP�LQQHUHQ�:DQGHO�HQWVSUHFKHQG��DQXSDULYDWWL���GHQ�GHU�=XK|UHU�ZlKUHQG�GLHVHU�DX�HURUGHQWOLFKHQ�*HOHJHQKHLW��VDPD\D��HUOHEWH�'HU�%XGGKD�JLOW�DOV�XQ�EHUWUHIIOLFK�LQ�VHLQHU�)lKLJNHLW��GDV�(UOHEHQ�GHV�6FK�OHUV�HPSDWKLVFK�]X�YHUVWHKHQ��DQXEK&WL��XQG�YROONRPPHQ�]X�HUNHQQHQ��DQXERGKL���'LH�ZLHGHUKROWHQ�$EIROJHQ�GHU�:|UWHU�YHUJHJHQZlUWLJWHQ�GHP�6FK�OHU�ZlKUHQG�GHU�'DUOHJXQJ�LPPHU�ZLHGHU�GDV�EHUHLWV�(LQJHVHKHQH�XQG�HUOHEQLVPl�LJ�9HUZLUNOLFKWH�LQ�HLQHU��:LHGHU±+ROXQJ���]X�GHU�MHZHLOV�QXU�HLQ�QHXHV�(OHPHQW�KLQ]XNDP��'LHVHV�9RUJHKHQ�]LHOWH�DXI�HLQ�NRJQLWLYHV�8PZHUWHQ�XQG�8PVWUXNWXULHUHQ�GHV�(UOHEHQV�GHU�JHJHQZlUWLJHQ�*HVDPWVLWXDWLRQ��VDPD\D��XQG�VFKOLH�OLFK�DXI�GHUHQ�7UDQV]HQGLHUHQ�LQ�HLQHP�HPDQ]LSDWRULVFKHQ�6SUXQJ��DEKLVDPD\D���:HQQ�GLH�LQQHUHQ 9RUDXVVHW]XQJHQ��S�UDPLW���GHV�+|UHUV�HV�HUODXEWHQ��I�KUWH�LKQ�GHU�%XGGKD�ZLH�HLQ�:HJZHLVHU��DNNK�W�UD��6FKULWW�I�U�6FKULWW�GXUFK�9HUlQGHUXQJHQ�GHV�%HZX�WVHLQV�ELV�]XP�HUVWHQ�(UOHEQLV�GHU�(UOHXFKWXQJ��VRW�SDWWL��Z|UWOLFK��6WURPHLQWULWW���ZLH�HV�LQ�/HKUUHGHQ�EHUOLHIHUXQJHQ�GRNXPHQWLHUW�LVW��=X�GLHVHU�VHKU�JHUDIIWHQ�6NL]]LHUXQJ�GHU�+HLOXQJVVWUDWHJLH��XSDNNDPD��VROO�QRFKPDOV�EHPHUNW�ZHUGHQ��GD��VLH�QDFK�GHQ�3DUDGLJPHQ�GHU�9LHU�(GOHQ�:DKUKHLWHQ�XQG�GHU�%HGLQJWHQ�(QWVWHKXQJ�HQWZRUIHQ�ZXUGH��'HU�%XGGKD�EHVFKUlQNWH�VLFK�LQ�VHLQHQ�%HOHKUXQJHQ�QLFKW�DXI�GLH�HUVWH�6WXIH�GHU�8QWHUZHLVXQJ�LP�HWKLVFKHQ�+DQGHOQ��V¯OD���(U�OHKUWH�² XQG�HQWVSUHFKHQG�OHKUHQ�HV�DXFK�GLH�EXGGKLVWLVFKHQ�+HLOHU�KHXWH�² GLH�0HWKRGHQ�GHU�*HLVWHVVFKXOXQJ��VDP�GKL��XQG�GHU�:HLVKHLW��SDxx����GXUFK�ZHOFKH�GLH�8UVDFKHQ�GHV�/HLGHQV�HUNDQQW�XQG�EHVHLWLJW�ZHUGHQ��$XI�GLHVHQ�K|KHUHQ�6WXIHQ�GHU�8QWHUZHLVXQJ�YHUOLHUHQ�GLH�]XYRU�HUZlKQWHQ�3ULQ]LSLHQ�GHU�(WKLN�QLFKW�LKUH�:LFKWLJNHLW��,QVEHVRQGHUH�GDV�9HUVWHKHQ��GD��GLH�HWKLVFK�HLQZDQGIUHLH�EH]LHKXQJVZHLVH�YHUZHUIOLFKH�,QWHQWLRQDOLWlW�GHV�7XQV�XQG�/DVVHQV�GLH�4XDOLWlW�GHV�DQJHQHKPHQ�EH]LHKXQJVZHLVH�OHLGKDIWHQ�(UOHEHQV�DOV�LKU�5HVXOWDW�EHGLQJW��EOHLEW�I�U�GHQ�)RUWVFKULWW�GHV�+HLOHQV�XQG�+HLOZHUGHQV�LPPHU�JUXQGOHJHQG��(V�VROO�DEHU�QLFKW�YHUJHVVHQ�ZHUGHQ��GD��GHU�%XGGKD�NHLQHQ�NDXVDOHQ�'HWHUPLQLVPXV�JHOHKUW�KDW��GDV�/HLGHQ�ZLH�GDV�*O�FN�HUJHEHQ�VLFK�DXV�HLQHP=XVDPPHQVSLHO�PHKUHUHU�%HGLQJXQJHQ��'LHVH�(LQVLFKW�EHHLQIOX�W�QLFKW�QXU�GDV�6HOEVWYHUVWlQGQLV�GHU�3DWLHQWHQ�VRQGHUQ�DXFK�GLH�EHUXIOLFKH�(WKLN�GHU�+HLOHU��ZLH�VLH�%HDWULFH�9RJW�)UêED�LQ�LKUHP�%XFK��EHU�GLH�EXGGKLVWLVFKH�+HLOXQJ��.|QQHQ�XQG�9HUWUDXHQ ������6HLWH���I��IHVWVWHOOW�2E�QXQ�HLQH�.UDQNKHLW�YRQ�DXVVHQ�DQ�VLH�KHUDQJHWUDJHQ�ZLUG��GXUFK�JLHULJH�'lPRQHQ��VWUDIHQGH�*|WWHU�XQG�QHLGLVFKH�0LWPHQVFKHQ��RGHU�RE�VLH�VLH�DXV�VLFK�VHOEVW�HQWZLFNHOQ��LPPHU�LVW�VLH�LGHQWLIL]LHUW�DOV�HUOHEWHV�/HLGHQ��:LH�EHUHLWV�HU|UWHUW��JHK|UW�GDV�/HLGHQ�QDFK�EXGGKLVWLVFKHU�$XIIDVVXQJ�XQDXVZHLFKOLFK�]X�MHJOLFKHP�/HEHQ��GRFK�P|FKWH�PDQ�HV�EHIULHGHQ��YHUKLQGHUQ�XQG�OHW]WOLFK��EHUZLQGHQ��$XI�ZHOFKH�:HLVH�XQG�ZLH�UDVFK�PDQ�DOV�%XGGKLVW�DXI�GLHVHP�:HJ��GKDPPD��YRUZlUWVVFKUHLWHW��XQG�ZLH�YLHOH�%HIULHGXQJVDNWH�GDEHL�QRWZHQGLJ�VLQG�RGHU�DOV�ZRKOWXHQG�HUDFKWHW�ZHUGHQ��LVW�MHGHP�VHOEHU��EHUODVVHQ�0LW�GLHVHQ�����(LQVLFKWHQ�LQ�GDV�EXGGKLVWLVFKH�9HUVWlQGQLV�YRQ�.UDQNKHLW�DOV�/HLGHQ�LVW�GLH�7ROHUDQ]�GHU�+HLOHU�GHQ�YHUVFKLHGHQHQ�DQGHUHQ�+HLOV\VWHPHQ�JHJHQ�EHU��ZLH�GLHV�LQ�PHLQHQ�+HLOHUEHLVSLHOHQ�JXW�]XU�*HOWXQJ�NRPPW��QDFKYROO]LHKEDU��,KUH�0HWKRGHQYLHOIDOW�PXVV�QLFKW�XQEHGLQJW�HLQHU�9HU]HWWHOXQJ�RGHU�9HUIODFKXQJ�JOHLFKNRPPHQ��VRQGHUQ�VLH�ZLUG�LQ�GHPVHOEHQ�6HOEVWYHUVWlQGQLV�LQWHJULHUW��'HU�HLQ]HOQH�+HLOHU�ELHWHW�DQ��ZDV�HU�DQ]XELHWHQ�IlKLJ�LVW��LP�%HZXVVWVHLQ��GDVV�GHU�3DWLHQW�GLH�)U�FKWH�VHLQHU�HLJHQHQ�7DWHQ��NDPPD±YLS�ND��VRZLHVR�VHOEHU�WUDJHQ�PXVV��:LH�GLH�*HVSUlFKH�PLW�GHQ�+HLOHUQ�GHXWOLFK�]HLJHQ��EHWUDFKWHQ�VLH�LKU�DOOIlOOLJHV�6LFK±$EKHEHQ�RGHU�6LFK±$EJUHQ]HQ�YRQ�DQGHUHQ�+HLOPHWKRGHQ�DOV�LKUH�SHUV|QOLFKH�(QWVFKHLGXQJ��*U�QGH��ZLH�HLJHQH�%HJDEXQJ��$XIZDQG��HLJHQHU�HWKLVFKHU�)RUWVFKULWW��(UODXEQLV�RGHU�*QDGH�GHU�*|WWHU��YDUDP��XQG�GDV�:HLWHUI�KUHQ�GHU�HLJHQHQ�/HKUHUJHQHUDWLRQ�VLQG�PDVVJHEHQG��QLFKW�DEHU�GLH�)UDJH�GHU��REMHNWLYHQ��hEHUOHJHQKHLW�HLQHU�EHVWLPPWHQ�0HWKRGH�
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'LHVH�6WXGLH��EHU�+HLOXQJ�XQG�(WKLN�LP�%XGGKLVPXV ZXUGH�YHU|IIHQWOLFKW�LQ.ODXV�*LHO�	�5HQDWH�%UHXQLQJHU��+J����5HOLJLRQHQ�XQG�PHGL]LQLVFKH�(WKLN��%DXVWHLQH�]XU�3KLORVRSKLH�± ,QWHUGLV]LSOLQlUH�6FKULIWHQUHLKH�GHV�+XPEROGW±6WXGLHQ]HQWUXPV��%G�����8QLYHUVLWlW�8OP�������6HLWH����± ����

$QPHUNXQJHQ���� ,Q�GHXWVFKHU�6SUDFKH�ILQGHW�PDQ�GLH�DXVI�KUOLFKH�$QDO\VH�GHV�$EKLGKDPPD�XQG�GHVVHQ�JHVFKLFKWOLFK�NXOWXUHOOHQ�.RQWH[WV�LQ�0LUNR�)UêED��$EKLGKDPPD�LP�hEHUEOLFN�± 7H[WH�GHU�KRKHQ�/HKUH�GHV�%XGGKD ��������6LHKH�)X�QRWH��������3KLORORJLVFK�ZXUGHQ�GLH�YHUVFKLHGHQHQ�%HGHXWXQJHQ�GHV�%HJULIIV�'KDPPD�YRQ�0DJGDOHQH�XQG�:LOKHOP�*HLJHU��3�OL�'KDPPD �������XQWHUVXFKW�����'LH�EHU�KPWHVWHQ�%HLVSLHOH�VLQG�GDV�DXV�GHP�YLHUWHQ�-DKUKXQGHUW�VWDPPHQGH�FKLQHVLVFKH�+DQGEXFK�GHU�0HGLWDWLRQ�*HGDWVX±'R±5RQ��GDV�HLQH�hEHUVHW]XQJ�GHV�9LPXWWL±0DJJD YRQ�8SDWLVVD�7KHUD�LVW��XQG�GDV�LKP�ZHLWJHKHQG�HQWVSUHFKHQGH�+DQGEXFK�9LVXGGKL±0DJJD LQ�3�OL�YRQ�%XGGKDJKRVD�7KHUD�DXV�GHP�I�QIWHQ�-DKUKXQGHUW��)�U�ZHLWHUH�$QJDEHQ�]X�GLHVHQ�EHLGHQ�=XVDPPHQIDVVXQJHQ�GHU�6LQKDOD�.RPPHQWDUH�VLHKH�0LUNR�)UêED��$EKLGKDPPD�LP�hEHUEOLFN������������'LH�(LQJOLHGHUXQJ�YHUVFKLHGHQHU�NXOWXUHOOHU�6XEV\VWHPH�LQ�%XGGKLVPXV�ZLUG�DQDO\VLHUHQ�GLH�HLQVFKOlJLJHQ�:HUNH�YRQ�+��6DGGKDWLVVD��%XGGKLVW�(WKLFV�± (VVHQFH�RI�%XGGKLVP ��������$��/��%DVKDP��7KH�:RQGHU�WKDW�ZDV�,QGLD ��������+��(OODZDOD��6RFLDO�+LVWRU\�RI�(DUO\�&H\ORQ ��������8��'��-D\DVHNHUD��(DUO\�+LVWRU\�RI�(GXFDWLRQ�LQ�&H\ORQ �����������6LHKH�+HLQULFK�/DXIHU��7LEHWLVFKH�0HGL]LQ ��������$XVNXQIW��EHU�GHQ�WLEHWLVFKHQ�%XGGKLVPXV�ILQGHW�PDQ�LQ�HLQHP�XPIDVVHQGHQ�1DFKVFKODJZHUN�YRQ�-�UJHQ�&��$VFKRII��7LEHW��1HSDO�XQG�GHU�.XOWXUUDXP�GHV�+LPDOD\D��.RPPHQWLHUWH�%LEOLRJUDSKLH�GHXWVFKVSUDFKLJHU�%�FKHU�XQG�$XIVlW]H������ELV����������������)�U�HLQH�DXVI�KUOLFKH�%HKDQGOXQJ�VLHKH�+HLQULFK�'XPRXOLQ��%XGGKLVPXV�LQ�-DSDQ��LQ�+��'XPRXOLQ��+J����%XGGKLVPXV�GHU�*HJHQZDUW �����������9JO��KLHU]X�GLH�)X�QRWH�������)�U�DXVI�KUOLFKHUH�%HKDQGOXQJ�VLHKH�+HLQ]�%HFKHUW�	�9X�'X\±7X��%XGGKLVPXV�LQ�9LHWQDP��LQ�+��'XPRXOLQ��+J����%XGGKLVPXV�GHU�*HJHQZDUW �����������:LH�%HDWULFH�9RJW�)UêED�LQ�.|QQHQ�XQG�9HUWUDXHQ �������6HLWH������IHVWVWHOOW��,P�GHXWVFKHQ�6SUDFKJHELHW�VLQG�JUREH�0LVVGHXWXQJHQ�GHU�EXGGKLVWLVFKHQ�+HLOV]LHOH�XQG�±ZHJH��EOLFK��6RJDU�UHQRPLHUWH�/H[LND�EHKDXSWHQ��HV�JLQJH�GD�XP��Y|OOLJH�6HOEVWHQWlXVVHUXQJ����HQGJ�OWLJHV�(UO|VFKHQ�GHU�3HUVRQ��XQG�lKQOLFKH�9RUJHKHQ��XQWHU�GHQHQ�PDQ�VLFK�LP�ZHVWOLFKHQ�9HUVWlQGQLV�HWZD��6HOEVWDXIJDEH��RGHU��6HOEVWYHUQLFKWXQJ��YRUVWHOOHQ�PXVV��'LH�8UVDFKH�GHV�/HLGHQV�VHL��GHU�:LOOH�]XP�/HEHQ���GHU�MD�EHL�XQV�DOV�9RUDXVVHW]XQJ�I�U�*O�FN�XQG�*HVXQGKHLW�JLOW��$EJHVHKHQ�YRQ�GLHVHQ�,UUHI�KUXQJHQ�KDW�GLH�ZLVVHQVFKDIWOLFKH�(UIRUVFKXQJ�GHV�%XGGKLVPXV�VHLW�GHP�OHW]WHQ�-DKUKXQGHUW�DXFK�VWLFKKDOWLJH�%HIXQGH�JHOLHIHUW��ZLH�]XP�%HLVSLHO�GLH�IROJHQGHQ�$XVVDJHQ�YRQ�+RIIPDQQ��������������XQG�GHV�YRQ�LKP�]LWLHUWHQ�hEHUVHW]HUV�2OGHQEHUJ��������EHOHJHQ�'DVV�JHUDGH�)UHXGH�GLH�(LJHQVFKDIW�LVW��GLH�LQ XQV�GDV�$XINHLPHQ�GHV�+DVVHV�YHUKLQGHUW��LVW�HLQH�(UNHQQWQLV��GHUHQ�%HGHXWXQJ�QLFKW�KRFK�JHQXJ�HLQJHVFKlW]W�ZHUGHQ�NDQQ��0HKU�DOV�GXUFK�DOOH�0RUDOSUHGLJWHQ��9HUERWH�XQG�$EVFKUHFNXQJVPHWKRGHQ��OLHVVH�VLFK�GXUFK�)UHXGH�]XP�+HLO�GHU�0HQVFKKHLW�ZLUNHQ��)UHXGH XQG�+HLWHUNHLW�JHK|UHQ�]X�GHQ�VWlUNVWHQ�)DNWRUHQ�GHV�EXGGKLVWLVFKHQ�+HLOVZHJHV�����
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�����'LH�:LUNOLFKNHLWVYHUDQNHUXQJ��\DWK��EKÌWD��GHV�(UOHEHQV�GXUFK�GLH�DXI�GHQ�.|USHU�JHULFKWHWH�$FKWVDPNHLW��N�\D±JDW�±VDWL��VSLHOW�LQ�DOOHQ�WHFKLVFK�NRQ]LSLHUWHQ�3UD[LVDQOHLWXQJHQ�HLQH�ZLFKWLJH�5ROOH��6R�DXFK�LQ�GHP�I�U�GLH�HXURSlLVFKH�/HVHUVFKDIW�YHUID�WHQ�$QOHLWXQJ�]XP�*O�FNOLFKVHLQ�± 'LH�3V\FKRORJLH�GHV�$EKLGKDPPD �)UêED��������9JO��)X�QRWH���������)�U�HLQH�DXVI�KUOLFKHUH�%HKDQGOXQJ�GLHVHV�7KHPDV�VLHKH�.DPPD�XQG�VHLQH )UXFKW�LQ�1\DQDSRQLND��,P�/LFKWH�GHV�'KDPPD ��������9JO��DXFK�GLH�$QPHUNXQJ�����]X�GHU�KLHU�]LWLHUWHQ�/HKUUHGH�LQ�'LH�/HKUUHGHQ�GHV�%XGGKD�DXV�GHU�$QJHUHLKWHQ�6DPPOXQJ �$QJXWWDUD�1LN�\D���GHXWVFKH�hEHUVHW]XQJ�YRQ�1\DQDWLORND��������%DQG�,��6HLWH����I�������(LQHQ�HUVWHQ�$QVDW]�]XU�SV\FKRORJLVFKHQ�$QDO\VH�XQG�(UNOlUXQJ�YRQ�SUDNWLVFKHQ�$QZHQGXQJHQ�GHU�DEKLGKDPPLVFKHQ�0DWUL]HQ�ILQGHW�PDQ�LQ�)UêED��$EKLGKDPPD�LP�hEHUEOLFN ��������2EZRKO�LQ�GHQ�ZHVWOLFKHQ�6SUDFKHQ��EHU�GLH�EXGGKLVWLVFKH�0HGLWDWLRQ�XQG�/HEHQVI�KUXQJ�EHUHLWV�YLHO�JHVFKULHEHQ�ZXUGH��EOLHE�GLH�SUDNWLVFKH�$QZHQGXQJ�YRQ�0DWUL]HQ�GHV�$EKLGKDPPD�VR�JXW�ZLH�XQEHNDQQW��'LHV�KDW�PDQFKHURUWV�]X�GHU�IDOVFKHQ�$QQDKPH�JHI�KUW��$EKLGKDPPD�VHL�EOR��HLQH�SKLORVRSKLVFKH�6FKRODVWLN�'DV�SRSXOlUZLVVHQVFKDIWOLFKH�%XFK�$QOHLWXQJ�]XP�*O�FNOLFKVHLQ�± 'LH�3V\FKRORJLH�GHV�$EKLGKDPPD�)UêED��������GDV�,QVWUXNWLRQHQ�I�U�9RUJHKHQ�GLH�NRQNUHWH�$QZHQGXQJ�GHV�$EKLGKDPPD�HQWKlOW��EHVFKUHLEW�GLH�0HWKRGHQ�GHU�(QWIDOWXQJ�XQG�+DUPRQLVLHUXQJ�MHGHU�HLQ]HOQHQ�GHU�I�QI�JHLVWLJHQ�)lKLJNHLWHQ��LQGUL\D���'DV�9HUVWlQGQLV�GLHVHU�0HWKRGHQ�GHU�*HLVWHVVFKXOXQJ�LVW�HLQH�9RUDXVVHW]XQJ�I�U�GLH�3UD[LV�GHU�EXGGKLVWLVFKHQ�9LSDVVDQ�±0HGLWDWLRQ��GLH�LQ�XQVHUHU�.XOWXU�EHUHLWV�² OHLGHU�DXFK�VFKRQ�LQ�YHUVFKLHGHQHQ�$EDUWHQ�² ]LHPOLFK�YHUEUHLWHW�LVW�'DV�ELVKHU�XQ�EHUWURIIHQH�%XFK�GHV�I�KUHQGHQ�GHXWVFKHQ�%XGGKLVPXVNHQQHUV�1\DQDSRQLND�0DK�WKHUD�*HVLVWHVWUDLQLQJ GXUFK�$FKWVDPNHLW�± 'LH�EXGGKLVWLVFKH�6DWLSDWWK�QD±0HWKRGH �������]HLJW�NODU��LQ�ZHOFKHP�.RQWH[W�GLH�ZLUNOLFKH�9LSDVVDQ�±0HGLWDWLRQ�JH�EW�ZLUG��9JO��KLHU]X�GHQ�%HLWUDJ�YRQ�(ULFK�)URPP�'LH�%HGHXWXQJ�GHV�(KUZ�UGLJHQ�1\�QDSRQLND�0DK�WKHUD�I�U�GLH�ZHVWOLFKH�:HOW���������LQ�)URPP��*HVDPPHOWH�:HUNH��%DQG����5HOLJLRQ ������������)�U�HLQH�NXU]H�hEHUVLFKW�GHU�GDUDXV�IROJHQGHQ�WKHUDSHXWLVFKHQ�$QZHQGXQJVP|JOLFKNHLWHQ�VLHKH�$EKLGKDPPD�± HLQH�XUDOWH�*UXQGODJH�WUDQVSHUVRQDOHU�3V\FKRWKHUDSLH��)UêED������������'LH�DXVI�KUOLFKH�(UNOlUXQJ�GHU�0DWUL[�GHU�%HGLQJWHQ�(QWVWHKXQJ�XQG�LKUHU�$QZHQGXQJ�LQ�GHU3V\FKRWKHUDSLH�ILQGHW�PDQ�LQ�$QOHLWXQJ�]XP�*O�FNOLFKVHLQ�± 'LH�3V\FKRORJLH�GHV�$EKLGKDPPD �)UêED������������:LH�%HDWULFH�9RJW�)UêED�LQ�LKUHU�)RUVFKXQJVDUEHLW�.|QQHQ�XQG�9HUWUDXHQ �������6HLWHQ��������XQG�$QPHUNXQJ������EHU�GLH�VULODQNLVFKH�3V\FKRWKHUDSLH EHULFKWHW��6LH�YHUPLWWHOW�GRUWVHOEVW��RS�FLW��6HLWH�����DXFK�GLH�hEHUVLFKW�DOOHU�+HLOYHUIDKUHQ��GLH�LQ�GHU�*HVXQGKHLWVYHUVRUJXQJ�LQ�6UL�/DQND�YRUNRPPHQ������'LHVH�(LQWHLOXQJ�GHU�(EHQHQ�JHLVWLJHU�9HUVFKPXW]XQJ�LVW�GLH�HLQIDFKVWH�XQG�ZLUG�DXFK�YRQ�GHQ�<DNlGXUD�EHQ�W]W��6LH�LVW�JHQDXHU�EHKDQGHOW�LQ�GHP�+DQGEXFK�EXGGKLVWLVFKHU�/HKUHU�1HWWLSSDNDUDQDP�376�������6HLWH�������DXI�(QJOLVFK�YRQ�f�QDPROL��7KH�*XLGH �������6HLWH����II�������'LH�DPHULNDQLVFKH�9HUVLRQ�YRQ�$QOHLWXQJ�]XP�*O�FNOLFKVHLQ�± 'LH�3V\FKRORJLH�GHV�$EKLGKDPPD�)UêED��������GLH�GHQ�7LWHO�7KH�3UDFWLFH�RI�+DSSLQHVV �)UêED�������KDW��HQWKlOW�HLQ�QHXHV�HLQOHLWHQGHV�.DSLWHO�PLW�+LQZHLVHQ�GDU�EHU��ZLH�VLFK�GLH�PRGHUQH�ZHVWOLFKH�3V\FKRORJLH�GHU�3V\FKRORJLH�GHV�$EKLGKDPPD�QlKHUW�
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/LWHUDWXUYHU]HLFKQLV
$OOH� 7H[WH� GHV� EXGGKLVWLVFKHQ� .DQRQV� VLQG� QDFK� GHU� $XVJDEH� GHU� 3DOL� 7H[W� 6RFLHW\� ]LWLHUW� �376�5RXWOHGJH� DQG� .HJDQ� 3DXO� /WG��� /RQGRQ� DQG� %RVWRQ��� 'LH� GHXWVFKH� XQG� HQJOLVFKH� hEHUVHW]XQJHQ��VRZHLW�YRUKDQGHQ��ZHUGHQ�XQWHU�GHP�1DPHQ�GHV�hEHUVHW]HUV�DQJHI�KUW�
$QJXWWDUD�1LN�\D VLHKH�1\DQDWLORND���������$VFKRII�� -�&��� 7LEHW�� 1HSDO� XQG� GHU� .XOWXUUDXP� GHV� +LPDOD\D�� .RPPHQWLHUWH� %LEOLRJUDSKLH�GHXWVFKVSUDFKLJHU�%�FKHU�XQG�$XIVlW]H������ELV�������*DUXGD±9HUODJ��'LHWLNRQ�������%DVKDP��$�/���7KH�:RQGHU�WKDW�ZDV�,QGLD� )RQWDQD��/RQGRQ�������%HFKHUW��+���%XGGKLVPXV��6WDDW�XQG�*HVHOOVFKDIW�LQ�GHQ�/lQGHUQ�GHV�7KHUDY�GD±%XGGKLVPXV��,QVW��I�U�$VLHQNXQGH��)UDQNIXUW�D�0�������%HFKHUW�� +�� 	� 9X� 'X\±7X�� %XGGKLVPXV� LQ� 9LHWQDP�� LQ� +�� 'XPRXOLQ� �+J���� %XGGKLVPXV� GHU�*HJHQZDUW ��������'XPRXOLQ��+���%XGGKLVPXV�LQ�-DSDQ��LQ�+��'XPRXOLQ��+J����%XGGKLVPXV�GHU�*HJHQZDUW ��������'XPRXOLQ��+���+J����%XGGKLVPXV�GHU�*HJHQZDUW��9HUODJ�+HUGHU��)UHLEXUJ�L�%�������(KDUD��1���6RPD��7��	�.KHPLQGD��7���7KH�3DWK�RI�)UHHGRP���HQJOLVFKH�hEHUVHW]XQJ�GHV�FKLQHVLVFKHQ�*HGDWVX�'R�5RQ���%XGGKLVW�3XEOLFDWLRQ�6RFLHW\��.DQG\�������(OODZDOD��+���6RFLDO�+LVWRU\�RI�(DUO\�&H\ORQ��'HSW��RI�&XOWXUDO�$IIDLUV��&RORPER�������)URPP��(���'LH�%HGHXWXQJ�GHV�(KUZ�UGLJHQ�1\�QDSRQLND�0DK�WKHUD�I�U�GLH�ZHVWOLFKH�:HOW ��������LQ�(��)URPP��*HVDPPHOWH�:HUNH��%DQG����5HOLJLRQ��'HXWVFKH�9HUODJVDQVWDOW��6WXWWJDUW�������)UêED��0���$EKLGKDPPD�± HLQH�XUDOWH�*UXQGODJH�WUDQVSHUVRQDOHU�3V\FKRWKHUDSLH��,QWHJUDWLYH�7KHUDSLH��=HLWVFKULIW� I�U�9HUIDKUHQ�+XPDQLVWLVFKHU�3V\FKRORJLH�XQG�3lGDJRJLN������ -KJ����� �����±������������)UêED��0���$QOHLWXQJ�]XP�*O�FNOLFKVHLQ�± 'LH�3V\FKRORJLH�GHV�$EKLGKDPPD��%DXHU±9HUODJ��)UHLEXUJ�L�%��������)UêED��0���$EKLGKDPPD� LP�hEHUEOLFN� ± 7H[WH� GHU� KRKHQ� /HKUH� GHV� %XGGKD�� )RUVFKXQJVEHULFKWH� ���6R]LDOZLVVHQVFKDIWOLFKH�)DNXOWlW�GHU�8QLYHUVLWlW�.RQVWDQ]��.RQVWDQ]������)UêED��0���7KH�3UDFWLFH�RI�+DSSLQHVV��6KDPEKDOD�3XEOLFDWLRQV��%RVWRQ�	�/RQGRQ�������*HGDWVX±'R±5RQ VLHKH�(KDUD�	�DO� �������*HLJHU��0��	�:��3�OL�'KDPPD�YRUQHKPOLFK�LQ�GHU�NDQRQLVFKHQ�/LWHUDWXU��0�QFKHQ������+RIIPDQQ�� (�/��� $EKLGKDPPDWWKD±6DQJDKD� ± (LQ� &RPSHQGLXP� %XGGKLVWLVFKHU� 3KLORVRSKLH� XQG�3V\FKRORJLH��=HLWVFKULIW�I�U�%XGGKLVPXV��-KJ��������± �����������-D\DVHNHUD��8�'���(DUO\�+LVWRU\�RI�(GXFDWLRQ�LQ�&H\ORQ��'HSW��RI�&XOWXUDO�$IIDLUV��&RORPER������.DSOHDX��3���'LH�GUHL�3IHLOHU�GHV�=HQ��%DUWK�	�6FKHU]�9HUODJ��%HUQ�������/DXIHU��+���7LEHWLVFKH�0HGL]LQ��)DEUL�9HUODJ��8OP��������f�QDPROL��7KH�*XLGH �HQJOLVFKH�hEHUVHW]XQJ�GHV�1HWWLSSDNDUDQDP���3DOL�7H[W�6RFLHW\��/RQGRQ������1\DQDSRQLND��,P�/LFKWH�GHV�'KDPPD�� %XGGKLVWLVFKH�7H[WH��9HUODJ�&KULVWLDQL��.RQVWDQ]�������1\DQDSRQLND��*HLVWHVWUDLQLQJ� GXUFK�$FKWVDPNHLW� ± 'LH� EXGGKLVWLVFKH� 6DWLSDWWK�QD�0HWKRGH��9HUODJ�&KULVWLDQL��.RQVWDQ]�������1\DQDWLORND��'LH�/HKUUHGHQ�GHV�%XGGKD�DXV�GHU�$QJHUHLKWHQ�6DPPOXQJ�� �GHXWVFKH�hEHUVHW]XQJ�GHV�$QJXWWDUD�1LN�\D���$XUXP�9HUODJ��)UHLEXUJ�L�%�������6DGGKDWLVVD��+���%XGGKLVW�(WKLFV�± (VVHQFH�RI�%XGGKLVP��$OOHQ�	�8QZLQ��/RQGRQ������6X]XNL��'�7���=HQ�DQG�-DSDQHVH�&XOWXUH��%ROOLQJHQ�)RXQGDWLRQ��1HZ�<RUN������7KLFK�1KDW�+DQK��'LH�6RQQH��PHLQ�+HU]��7KHVHXV�9HUODJ��.�VQDFKW�������9RJW�)UêED��%���.|QQHQ�XQG�9HUWUDXHQ�± 'DV�7RYLO±+HLOULWXDO�YRQ�6UL�/DQND�DOV�NXOWXUHLJHQH�3V\FKRWKHUDSLH��9HUODJ�5�HJJHU��=�ULFK������


