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,,��3URJQRVHQ��3URSKHWHQ��3HUVSHNWLYHQ9RU�GLH�)UDJH�QDFK�GHQ�3HUVSHNWLYHQ�XQG�QDFK�LKUHU�=XNXQIW�KDEHQ�VLFK�DXFK�LQ�GHU�9HUJDQJHQKHLWVFKRQ�7HLOQHKPHU� LQ�G HU�, QIRUPDWLRQVNHWWH� JHVWHOOW� JHVHKHQ�� XQG� PDQFKH�9RUVWHOOXQJ�ZXUGH� YRQGHU�:LUNOLFKNHLW��EHUUROOW�'HQNHQ�ZLU����DQ�GHQ�%HUXI�GHU� 6HW]HU��'LH�6HW]HU�VLQG�WRW��DEHU�VLH�VLQG�ZLHGHU�DXIHUVWDQGHQ��(VOHEW�GLH�7H[WYHUDUEHLWXQJ��XQG�LQ�GHQ�'UXFNHUHLHQ�VHKHQ�ZLU�QRFK�KHXWH�GLH�0lQQHU�PLW�GHQ�YRP6HW]NDVWHQ�NUXPPHQ�5�FNHQ�MHW]W�DP�$SSOH�GDV�WXQ��ZDV�VLH� LPPHU�JHWDQ�K DEHQ��7H[WH� LQ�)RUPEULQJHQ��GLH�$XWRUHQ�LKQHQ�DXI�'LVNHWWHQ�RGHU�RQOLQH�SHU�(�0DLO�RGHU�)73�OLHIHUQ��,Q�LKUHU�³'UXFN�YRUVWXIH¦� VLQG� HLQH�0HQJH� YRQ�Q HXHQ� 7lWLJNHLWHQ� ]XU� *HVWDOWXQJ� YRQ� 'RNXPHQWHQ�� *UDSKLNHQ�7DEHOOHQ�XQG�%LOGHUQ�XQG�QHXH�)RUPHQ�]X�GHUHQ�$UFKLYLHUXQJ�DQJHIDOOHQ��6R�lKQOLFK�N|QQWH�HV�GHQ%LEOLRWKHNDUHQ�DXFK�JHKHQ��XQG�QLFKW�QXU�GDV��DXFK�LQ�GHU�%LEOLRWKHN�JLEW�HV�VFKRQ�GLHVH�'UXFNYRU�VWXIH�'HQNHQ�ZLU����DQ�GLH�'UXFNHU ��GDQQ�ZHUGHQ�HLQLJH�,QWHUQHWRSWLPLVWHQ�VDJHQ��³3DSLHU�LVW�SDVVp��'DVVFK�W]W�GHQ�:DOG�¦�'DV�ZlUH�HLQH�DQGHUH�3URJQRVH��0DQ�VROO�GRFK�DXV�+DQI�DXFK�3DSLHU�PDFKHQN|QQHQ��'LH�'UXFNHU��GLH�LQ�GHU�9HUJDQJHQKHLW�GLH�0HWDOOIRUPHQ��.OLVFKHHV�XQG�'UXFNVW|FNH�SDV�VHUJHUHFKW� DXI� GLH�0DVFKLQHQ�PRQWLHUWHQ� XQG� GLH� )DUEHQ�PLVFKWHQ�� ³ULSSHQ¦� KHXWH� 3RVWVNULSWGD�WHLHQ��:HU�GLH�'UXFNHUIDFKSUHVVH�YHUIROJW��ZHL���GD��GHU�³ZRUNIORZ¦�I�U�GHQ�(UVDW]�YRQ�3RVWVNULSW�XQG�(36�'DWHQ�GXUFK�3')�EHUHLWV�LQ�GLH�3UD[LV�HLQJHI�KUW�ZLUG��2E�VLFK�GLHVH�3')�6HLWHQ�DXI�HL�QHP�6W�FN�3DSLHU�LP�³'UXFN�RQ�GHPDQG¦��DXI�HLQHU�&'�520�RGHU�LP�,QWHUQHW�ZLHGHUILQGHQ��ZLUGGHQ�'UXFNHUQ�HJDO�VHLQ��:DV�VLH�QlPOLFK�HLJHQWOLFK�WXQ��GDV�LVW��JXW�OHVEDUH�7H[WH�]X�HU]HXJHQ�%HGHQNHQ�ZLU��GD��DXFK�+70/�DOV�'HULYDW�YRQ�6*0/�DXV�HLQHU�6HLWHQEHVFKUHLEXQJVQRUP�KHUYRU�JHJDQJHQ� LVW�� GLH�DOO� GDV� XPID�W�� ZDV� XQVHUH�'UXFNHU� XQG�6HW]HU� SUDNWLVFK� VFKRQ� ]X�*XWHQEHUJV=HLWHQ�ZLVVHQ�PX�WHQ��%LEOLRWKHNDUH��GLH�KHXWH�+70/�RGHU�;0/��EHQ��OHUQHQ�HWZDV�YRQ�'UXFN�WHFKQLN�� hEULJHQV�� GLH� WDWVlFKOLFK�Q HX� JHGUXFNWHQ� %�FKHU� P�VVHQ� ZLU� QLFKW� PHKU� VFDQQHQ�� XP9ROOWH[WH�LQV�1HW]�]X�EHNRPPHQ��'LH�ZDQGHOEDUHQ�'DWHLHQ�VLQG�VFKRQ�YRUKDQGHQ����(LQ�%OLFN� DXI� GLH� 9HUOHJHU�� 'HU]HLW� JLEW� HV� LQ�'HXWVFKODQG� QRFK� UG�� ������ %XFKYHUODJH��'HUJU|�WH�YRQ�LKQHQ�LVW�%HUWHOVPDQQ��QLFKW�QXU�LQ�'HXWVFKODQG��VRQGHUQ�ZHOWZHLW��'DV�9HUODJVZHVHQLVW�HEHQVR�]XU� JOREDOHQ� ,QGXVWULH� JHUDWHQ�ZLH�H V� QRFK�N OHLQVWH�1LVFKHQYHUOHJHU� XPID�W�� ,FK�K DEH�����%HUWHOVPDQQ DOV�HLQHQ�GHU�SULYDWHQ�,QWHUHVVHQWHQ�]XU�9HUPDUNWXQJ�YRQ�GLJLWDOLVLHUWHP�:LVVHQJHQDQQW� �QHEHQ�3KLOLSSV� XQG� /RFNKHHG��� LKQ� DEHU� DXFK� LQ� VHLQH�*UHQ]HQ� YHUZLHVHQ��ZRUDXI� LFKQRFK�NRPPHQ�ZHUGH�
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+HUPDQQ�6LPRQ��9RUVLW]HQGHU�*HVFKlIWVI�KUHU�GHU�%HUDWXQJVJHVHOOVFKDIW�6LPRQ���.XFKHU��KDW�I�UGLH� =(,7�5HLQKDUG�0RKQ� DOV� GHQ� 8QWHUQHKPHU� GHV� ���� -DKUKXQGHUWV� DXVJHZlKOW� XQG� HU� KDW� LKQ+HQU\�)RUG�XQG�%LOO�*DWHV�YRUJH]RJHQ ���XQG�HU�VFKUHLEW�VFKOLH�OLFK�'LH�=XNXQIW ³IlQJW�I�U�%HUWHOVPDQQ�HLJHQWOLFK�HUVW�DQ��'DV�.QRZOHGJH�%XVLQHVV��GDV�*HVFKlIW�PLW:LVVHQ�N|QQWH�GHU�JUR�H�7UHQG�GHV�QlFKVWHQ�-DKUKXQGHUWV�ZHUGHQ��'LHVHU�7UHQG�VWHKW�LQ�HQJHP=XVDPPHQKDQJ�PLW�GHU�'LJLWDOLVLHUXQJ�XQG�G HP�,QWHUQHW��GLH�GHQ�=XJDQJ�]X�XQG�G LH�9HUWHLOXQJYRQ�:LVVHQ�UHYROXWLRQLHUHQ�ZLUG�¦1XQ�N |QQWH�PDQ� PHLQHQ�� ZDV� JHKW� XQV� DOV� %LEOLRWKHNHQ� %HUWHOVPDQ� DQ��:LU� %LEOLRWKHNDUH� VLQGQLFKW�LP�/HVH]LUNHO�XQG�NDXIHQ�NHLQH�%HUWHOVPDQQ�%�FKHU��XQG�GLH�%HUWHOVPDQQ�3HUVSHNWLYH�ZLUGLQ�HUVWHU�/LQLH�DQGHUH�0HGLHQ�DOV�%�FKHU�LP�%OLFN�KDEHQ�$EHU�� %HUWHOVPDQQ�K DW� JHUDGH� 6SULQJHU� JHNDXIW�� 8QG� 6SULQJHU� NDXIW� 1RPRV�� +ROW]EULQFN� �EHU�QLPPW� 8UEDQ�	� 6FKZDU]HQEHUJ��:DQQ� %HUWHOVPDQQ� +ROW]EULQFN�� (OVHYLHU� XQG� $FDGHPLF� 3UHVVNDXIW��ZLVVHQ�ZLU�QLFKW��DEHU�ZLU�ZLVVHQ��GD��6SULQJHU�,QWHUQHWOL]HQ]HQ�YHUNDXIW�XQG�PLW�%LEOLRWKH�NHQ�.RQVRUWLDOYHUWUlJH�VFKOLH�W�'LHWULFK�*|W]H��&KHI�EHL�6SULQJHU��]HLFKQHWH������GLH�5ROOH�GHU�9HUODJH�LQ�GHU�GLJLWDOHQ�*HJHQZDUWXQG�=XNXQIW�QRFK�XQJHIlKU�VR�'HU�9HUOHJHU�KDW�HLQH�,GHH��'DUDXV�PDFKW�HU�HLQ�.RQ]HSW�I�U�HLQH�3XEOLNDWLRQ��'DQQ�VXFKW�HU�VLFK$XWRUHQ��(U�ZLOO�XQJHKREHQHV�:LVVHQ�KHEHQ��*HOG�YHUGLHQHQ�LVW�VHNXQGlU��*HOHJHQWOLFK�QLPPW�HUDXFK�$QUHJXQJHQ�YRQ�$XWRUHQ�DXI�,FK�JODXEH��HV�JLEW�DXFK�KHXWH�QRFK�HLQ�SDDU�VROFKH�9HUOHJHU��,Q�GHU�5HDOLWlW�DOOHUGLQJV�UlW�6SULQJHU�/,1.�LQWHUHVVLHUWHQ�$XWRUHQ��VLFK�GRFK�Q LFKW�DQ�GHQ�9HUODJ�VRQGHUQ�DQ�G LH�+HUDXVJHEHU�]X�ZHQ�GHQ�'DV�=XNXQIWVSUREOHP�GHU�9HUODJH�LVW�GHU�8UKHEHUUHFKWVVFKXW]��EHVRQGHUV�JHJHQ�EHU�GHP�.RSLHUHQLQ�%LEOLRWKHNHQ��'LH���I�UFKWHW�*|W]H���NDXIHQ�VRQVW�EDOG�QXU�QRFK�HLQ�([HPSODU�XQG�GHQ�5HVW�HUOH�GLJW�³6XELWR¦�0LW� GHQ� GHU]HLWLJHQ�/|VXQJVYHUVXFKHQ�EHL�(�3XEOLNDWLRQHQ�ZLUG��EHU� GLH�.RQVRUWLDOYHUWUlJH� GHQ%LEOLRWKHNHQ� QRFK� HLQH�5ROOH� ]XJHZLHVHQ��'DPLW� DEHU� NDQQ� HV� HEHQIDOOV� EDOG� YRUEHL� VHLQ�� ZHQQQlPOLFK�HLQ�JHSODQWHU�9HUOHJHUYHUEXQG�XQVHUHQ�3URIHVVRUHQ�I�U�DOOH�3HULRGLND�GHU�:HOW�VHLQ�SUHLV�OLFK� JHVWDIIHOWHV�� HLQKHLWOLFKHV�3DVVZRUW� ]XWHLOW��'DQQ� EUDXFKHQ�G LH� %LEOLRWKHNHQ� MHGHQIDOOV� NHLQH=HLWVFKULIWHQ�PHKU�]X�NDXIHQ��)UDJH�LVW�QXU��ZDV�OHVHQ�GLH�6WXGHQWHQ����)�U�GHQ�%XFKKDQGHO VLHKW�HV�QLFKW�JXW�DXV��'HU�:HJIDOO�GHU�3UHLVELQGXQJ�GXUFK�GLH�(*�VWHKW�LQV+DXV�� HEHQVR�ZLH� GLH� /DJHUEHVWHXHUXQJ�� ,Q�G HQ� 86$�� VDJWH� PLU� HLQ� .ROOHJH� VFKRQ� YRU� -DKUHQ�Z�UGH�HLQH�6WDGW�ZLH�2OGHQEXUJ�HLQH�%XFKYHUNDXIVHFNH�LQ�HLQHP�.DXIKDXV��LQ�GHU�8QL�HLQHQ�9HU�NDXIVODGHQ�� LP�&RS\VKRS� HLQHQ�6WDQG�PLW� /HKUE�FKHUQ�K DEHQ��$QVRQVWHQ� EHVRUJHQ�*UR�KlQGOHU%�FKHU��XQG�GLH�%LEOLRWKHNHQ�ZHUGHQ�JHKDOWHQ�VHLQ��GRUW�]X�NDXIHQ��ZR�HV�DP�ELOOLJVWHQ�LVW��HEHQVRZLH�DQGHUH�/HVHU��LP�9HUVDQG��EHUV�1HW]��YRP�9HUODJ�RQ�GHPDQG��1LVFKHQ�ZHUGHQ�EOHLEHQ�:DV�LVW����PLW�GHP�%XFK"(V�JLEW�GDV�(�%XFK��'LHWULFK�.HUOHQ��3URIHVVRU�I�U�%XFKZLVVHQVFKDIW�XQG�%XFKZLUWVFKDIW�/HLS]LJ ��GHILQLHUW�GDV�%XFK�QXU�QRFK�DOV�/DQJWH[W��'HU�DEHU�LVW�I�U�GLH�8UWHLOVIlKLJNHLW�GHU�0HQVFKHQ�DXFK�LQ=XNXQIW�NXOWXUHOO�QRWZHQGLJ��'HU�&RGH[�LVW�LUUHOHYDQW��'HQ�/DQJWH[W�EH]LHKHQ�ZLU��EHU�GHQ� ,QWHU�QHWEXFKKDQGHO� RGHU� EHLP�9HUOHJHU� LP� SXEOLVKLQJ� RQ�G HPDQG�9HUIDKUHQ��.ODVVLNHUDXVJDEHQ� VLQGRKQHKLQ�G LJLWDO� YHUI�JEDU�� 'HU� %XFKKDQGHO� YHUOLHUW� )HOGHU�� DEHU� GLH� 9HUODJH� VLQG� XQYHU]LFKWEDU�/DQJWH[WH�XQG�PXOWLPHGLDOH�3URGXNWH�JOHLFKHQ�VLFK�DQ��ZLH�EHL�GHQ�6FKXOE�FKHUQ�VFKRQ�KHXWH�-DPHV�%U\DQW � OREW�GDV�(�%XFK�LQ�GHQ�K|FKVWHQ�7|QHQ��ZHQQ�HV�YHUJOHLFKEDU�SUHLVZHUW�XQG�EHTXHPLVW�ZLH�HLQ�7DVFKHQEXFK�XQG�GLH�JDQ]H�3ULYDWELEOLRWKHN�YRQ�������%lQGHQ�DXIQHKPHQ�NDQQ�0DQ�NDQQ�VLFK�GLH�6FKULIW�VR�JUR��HLQVWHOOHQ��GD��VLH�RKQH�%ULOOH�]X�OHVHQ�LVW��VFKOLH�W�5DGLR�XQG)HUQVHKHU�HLQ��HLQ�IUHPGVSUDFKOLFKHV�%XFK�ZLUG�EHLP�/HVHQ��EHUVHW]W�RGHU�YRUJHOHVHQ��HLQ�]XVlW]�OLFK� LP� %XFKODGHQ�J HNDXIWHV� %XFK� ZLUG�G LUHNW�L Q� GHQ� +DXSWVSHLFKHU� NRSLHUW�� :HQQ�PDQ� HLQHP)UHXQG�HLQ�%XFK�DXVOHLKHQ�ZLOO��LVW�GDV�P|JOLFK��GDV�%XFK�ZLUG�GDQQ�DXI�GDV�(�%XFK�GHV�)UHXQGHVNRSLHUW�XQG�DXI�GHP�HLJHQHQ�JHO|VFKW��ELV�GHU�)UHXQG�HV�]XU�FNJLEW��8QG��PDQ�NDQQ�VLFK�DXFK�%��
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$EHU�HV�JLEW�JHOHJHQWOLFK�DXFK�8QYRUKHUJHVHKHQHV��XQG�HV�JLEW�3URJQRVHQ��GHUHQ�8UKHEHU� JHUDGHYHUKLQGHUQ�ZROOHQ�� GD��VLFK� LKUH�3URJQRVH�EHZDKUKHLWHW��0DQ�QHQQW� VLH� GLH� VHOEVW]HUVW|UHULVFKHQ3URJQRVHQ� QDFK�GHP�0RWWR ��:HQQ�QLFKWV�JHVFKLHKW��GDQQ�ZLUG�GDV�SDVVLHUHQ� 'D]X�JHK|UHQ�HWZDGLH� GHU� 8PZHOWSURJQRVHQ��:HLO� GLH� 3URJQRVHQ� HUIROJWHQ�� JLEW� HV� HLQH� GLH� 3URJQRVH� ]HUVW|UHQGH8PZHOWEHZHJXQJ�9LHOOHLFKW�JHK|UW�DXFK�GLH�3URJQRVH�XQVHUHU�0DWKHPDWLNHU�]XU�)UDJH�GHU�:LVVHQVFKDIWOHU�DOV�9HUOH�JHU�]X�GHQ�VHOEVW]HUVW|UHULVFKHQ�3URJQRVHQ��6LH�VDJHQ�HV�GHXWOLFK�� QXU�GDQQ��ZHQQ�VLH�YRQ�9HUOH�JHUQ��%LEOLRWKHNDUHQ�HWF��QLFKW� ]X�DQQHKPEDUHQ�3UHLVHQ�XQWHUVW�W]W�ZHUGHQ�� ZHUGHQ� VLH� GDV�+HIWVHOEVW�LQ� GLH�+DQG�QHKPHQ�XQG� VHOEVW�L KUH�0DQXVNULSWH� LQV�1HW]� OHJHQ� 6FKOLH�OLFK�K DEHQ� VLH� LQMDKUHODQJHU�3UD[LV�YRQ�GHQ�9HUOHJHUQ�JHOHUQW��GD��VLH�LKUH�7H[WH�GUXFNIHUWLJ�]X�OLHIHUQ�KDEHQ��$EHUHLJHQWOLFK�ZROOHQ�0DWKHPDWLNHU�0DWKHPDWLN�PDFKHQ��VDJHQ�VLH��XQG�QLFKW�9HUOHJHU�VHLQ��6LH�ELWWHQJHUDGH]X� XP�GLH�=HUVW|UXQJ� LKUHU�3URJQRVH�� XQG�G LH� %LWWH� ULFKWHQ� VLH� DXFK� DQ�G LH� %LEOLRWKHNDUH�:LU�ZHUGHQ�VHKHQ�$EHU�DXFK�JDQ]�XQHUZDUWHWH�(UHLJQLVVH� N|QQHQ�3URJQRVHQ�]HUVW|UHQ��ZLH�]�%�� GLH�3URJQRVHQ� GHU��HU�-DKUH��EHU�GLH� XQHQGOLFKH�=DKO� YRUKHUJHVDJWHU�$WRPNUDIWZHUNH��6SlWHVWHQV�7VFKHUQRE\O� KDWGLHVH�3URJQRVHQ�]HUVW|UW�0DQ� VROOWH� VLFK�G HVKDOE� DXFK� LQ� XQVHUHP� ,QWHUQHWV]HQDULR� �EHUOHJHQ�� ZHOFKH� (UHLJQLVVH� ZlUHQGHQNEDU��GD��VLH�VLFK�XQVHUHQ�YRUJHVWHOOWHQ�3URJQRVHQ�HQWJHJHQVWHOOHQ�N|QQWHQ�1HKPHQ�ZLU�GDV�(�%XFK��'D]X�IROJHQGH�0HOGXQJ�'HU�%XV�GHU�6WDGW�YRQ�2OGHQEXUJ�QDFK�%HUOLQ�]XU�JUR�HQ�.RKOIDKUW�EUDFK�ZlKUHQG�GHU�)DKUW�]X�VDPPHQ�� (LQ� (UVDW]IDKU]HXJ� PX�WH� KHU�� *UXQG�� GLH� +DQGLHV� KDWWHQ�G LH� %XV�(OHNWURQLN� DXVJH�VFKDOWHW���,Q�)OXJ]HXJHQ�VLQG�VHLW�YRUJHVWHUQ�DOOH�HOHNWURPDJQHWLVFK�DXVVHQGHQGHQ�HOHNWURQLVFKHQ�*HUlWH�EHL6WUDIH�YHUERWHQ��$XFK� LQ�.UDQNHQKlXVHUQ��'D]X�JHK|UHQ�VLFKHU�DXFK�(�%�FKHU��GLH�6DWHOOLWHQ�]XU.RPPXQLNDWLRQ�PLW�GHQ�KHLPLVFKHQ�'DWHQTXHOOHQ�EHQ|WLJHQ�(LQH�VFK|QHUH�*HVFKLFKWH�� ,Q��6$7�ZXUGHQ�DP���������� LQ�+,7(&� ,QWHUYLHZV�]XU�3URJQRVH� GHUDXWRPDWLVFKHQ�/HQNXQJ�YRQ�$XWRV�JHVHQGHW��(LQH�$QWZRUW�ZDU �)LQGH�LFK�JXW��GDQQ�NDQQ�PDQ�EHLP�)DKUHQ�HLQ�%XFK�OHVHQ��(U�PHLQWH�NHLQ�(�%XFK�(LQH�ZHLWHUH�0HOGXQJ� DXV� GLHVHQ� 7DJHQ��(LQ� LVUDHOLVFKHU� -XQJH� VDQGWH� GHP� LUDNLVFKHQ�*HKHLP�GLHQVW�HLQH�(�0DLO��GLH�PLW�(UIROJ�GHUHQ�5HFKQHU�ODKPOHJWH�$XFK�GLH�9LUHQ�XQG�LKUH�(QWZLFNOXQJ�JHK|UHQ�LQ�GDV�WHFKQLVFKH�=HUVW|UXQJV�6]HQDULR�'DQQ\�+LOOV��GHU�HLQVW�GLH�VFKQHOOVWHQ�&RPSXWHU�EDXWH�� LVW�]X�GHP�6FKOX��JHNRPPHQ��GD��XQVHUHPRGHUQH�³=XNXQIWVWHFKQLN¦�VFKRQ�YRU�GHP�SK\VLVFKHQ�9HUIDOO�GHU�%lQGHU��3ODWWHQ�XQG�&'�520VXQEUDXFKEDU�VHL��ZHLO�NHLQ�*HUlW�PHKU�GD�LVW��PLW�GHP�ZLU�VLH�OHVHQ�N|QQHQ� �� ³$OOHV�ZDV�PLW�6WURPIXQNWLRQLHUW��LVW�XQ]XYHUOlVVLJ�¦ 'LH�MHW]W�YRQ�LKP�]X�NRQVWUXLHUHQGH�0DVFKLQH�LVW�PHFKDQLVFK��XQGHV�LVW�HLQH�8KU��GLH��������-DKUH� IXQNWLRQLHUHQ�VROO�� DXI]XVWHOOHQ�DQ� HLQHP�VLFKHUHQ�2UW��6LH�PX�DOOH�-DKUH�YRQ�0HQVFKHQ�DXIJH]RJHQ�ZHUGHQ�
,9��.ULWHULHQ�XQG�)LOWHU:HQQ�ZLU�XQDEKlQJLJ�YRQ�GHQ�WHFKQLVFKHQ�)ROJHDEVFKlW]XQJHQ�XQVHUH�GLYHUJLHUHQGHQ�3URJQRVHQEHXUWHLOHQ�ZROOHQ�� GDQQ� P�VVHQ� ZLU� XQV� HQWVFKHLGHQ��$EHU�ZLH"�:HOFKH�.ULWHULHQ�J LEW� HV�� QDFKGHQHQ�ZLU�I�U�XQVHUH�ELEOLRWKHNDULVFKH�=XNXQIW�JHVLFKHUWH�*UXQGDXVVDJHQ�JHZLQQHQ�N|QQWHQ��XQGGLH�JHHLJQHW�ZlUHQ��3URJQRVHQ�]X�YHUZHUIHQ��GHQ�*UDG�LKUHU�:DKUVFKHLQOLFKNHLW�HLQ]XVFKlW]HQ�XQG+DQGOXQJVULFKWXQJHQ�DXI]X]HLJHQ��MHGHQIDOOV�I�U�GLH�QlFKVWHQ����-DKUH��,FK�ZLOO�HV�YHUVXFKHQ�3KDQWDVLH�YRQ�5HDOLWlW�]X�VFKHLGHQ�ZLUG�GDEHL�]X�HLQHP�$NW�PHKUVFKLFKWLJHU�)LOWHUXQJ�%HL�PHLQHQ�)LOWHUQ�]X�DOO�GHQ�9RUKHUVDJHQ�LP�5DXP�]ZLVFKHQ�6FKUHLEHQ�XQG�/HVHQ�XQWHUVFKHLGHLFK�]ZLVFKHQ�KDUWHQ�XQG�ZHLFKHQ�)LOWHUQ��:DV�PHLQHQ�KDUWHQ�)LOWHUQ�SDVVLHUW��VROO�HLQH�KRKH�:DKU�VFKHLQOLFKNHLW�I�U�=XNXQIWVJHOWXQJ�HUKDOWHQ��=X�GHQ�KDUWHQ�)LOWHUQ�UHFKQH�LFK�VR�SULQ]LSLHOOH�$XVVD�JHQ�ZLH� GLH�� GD�� DXFK� LQ� =XNXQIW� GLH� SK\VLNDOLVFKHQ�1DWXUJHVHW]H� JHOWHQ� ZHUGHQ�� HLQH� ODSLGDUH
�� $OOH�:HJH�I�KUHQ�VFKOLH�OLFK�GRFK�QDFK�%HUOLQ����,Q��1RUGZHVW�=HLWXQJ�Y������������6HLWH�$�([WUD��� =LWLHUW�QDFK��'U|VVHU��&KULVWRSK�XQG�/XGZLJ�6LHJHOH��(LQ�8KUZHUN�I�U�GLH�(ZLJNHLW����,Q��'LH�=HLW�Y������'H]HPEHU������6HLWH�����ZZZ�MDKU�����]HLW�GH�OLQNV�KWPO��



+DYHNRVW��,QIRUPDWLRQVYHUPLWWOHU�]ZLVFKHQ�6FKUHLEHQ�XQG�/HVHQ ��
)HVWVWHOOXQJ�Y LHOOHLFKW��DEHU�DXFK�VROFKH�$XVVDJHQ��EHL� GHQHQ� LFK� HLQIDFK�G DYRQ�DXVJHKH�� GD��VLHDXFK�LQ�=XNXQIW�ZDKU�VLQG��RKQH�GDV�EHZHLVHQ�]X�N|QQHQ��=�%����� (V�JLEW�HLQHQ�JHVHOOVFKDIWOLFKHQ�.RQVHQV�XQG�HV�EOHLEW�HLQ�|IIHQWOLFKHV�,QWHUHVVH��NXOWXUHOOH�XQGZLVVHQVFKDIWOLFKH�/LWHUDWXU�I�U�QDFKIROJHQGH�*HQHUDWLRQHQ�]X�VLFKHUQ�'DV�KHL�W��'HU�NXOWXUHOOH�6DPPHODXIWUDJ�GHU�0HQVFKHQ�EOHLEW�DXI�GLHVHP�*HELHW�XQEHXJVDP��&KLQ�+LWOHU��3RO�3RW��0DR�EOLHEHQ�OHW]WOLFK�HUIROJORV��'DV�.DSLWHO�³6FKULIWOLFKHV�(UEH¦�LVW�HLQHU�GHU�YLHU.HUQEHUHLFKH� GHU� DQODXIHQGHQ� %LEOLRWKHNVJHVHW]JHEXQJ� LP� (XURSlLVFKHQ� 3DUODPHQW� QDFK� HLQHU(PSIHKOXQJVYRUODJH�YRP�1RYHPEHU�������(V�]X�VLFKHUQ�LVW�³7KH�UHVSRQLELOLW\�RI�WKH�6WDWH�� ORFDO$XWKRULWLHV�DQG�3URIHVVLRQDOV¦� ��0LW� GHQ� 3URIHVVLRQDOV�PHLQHQ�G LH� HXURSlLVFKHQ� 3DUODPHQWDULHU� EHVWLPPW� DXFK�G LH� %LEOLRWKHNDUH�GLH�VFKRQ�LPPHU�7H[WH�I�U�GLH�1DFKNRPPHQ�JHVDPPHOW�XQG�DUFKLYLHUW�KDEHQ��)UDJHQ�N|QQWH�PDQ�³*HK|UHQ�GD]X�DEHU�DXFK� DOOH %LEOLRWKHNDUH"�,Q�DOOHQ�%LEOLRWKHNHQ"¦�2GHU�LQ�'HXWVFKODQG�]�%��QXUGLH�LQ�)UDQNIXUW��GLH�GDV�MD�ZLOO�=XU�%HVRQGHUKHLW�GHU�QHXHQ�'HXWVFKHQ�%LEOLRWKHN�LQ�)UDQNIXUW�JHK|UW�HLQH�%RGHQSODWWH�DXV�������7RQQHQ�EUDVLOLDQLVFKHP�(LVHQHU]��³ 'LHVH�0D�QDKPH�YHUKLQGHUW�HLQH�$QKHEXQJ�GHV�%DXZHUNV�EHLHLQHP�$QVWLHJ�GHV�*UXQGZDVVHUV�¦��1XU��,Q�)UDQNIXUW�LVW�DOOH�������-DKUH�PLW�HLQHP�(UGEHEHQ�]X�UHFKQHQ� �� :DQQ�ZDU�GDV�OHW]WH"�:HUZHL��GDV�VFKRQ�6LFKHU�LVW�DOVR��GD��JHVDPPHOW�ZHUGHQ�PX���$XFK�LQ�GHU�=XNXQIW��'D�JLEW�HV�HLQHQ�*HQHUDWLRQHQ�YHUWUDJ��GHU�JLOW��:HU�XQG�ZR�XQG�ZLH�EOHLEW�MHGRFK�QRFK�XQJHZL��
0HLQ�]ZHLWHU��JOHLFKVDP�QDWXUJHVHW]OLFK�KDUWHU�3URJQRVHQILOWHU���� 'LH�/HVHIlKLJNHLW� �$XIQDKPHIlKLJNHLW��YRQ�0HQVFKHQ� Ol�W� VLFK�JHJHQ�EHU� ����� QXU� EHJUHQ]WVWHLJHUQ�'DV�KHL�W��:HGHU�&KHPLNHU�QRFK�0DWKHPDWLNHU�XQG�DXFK�.ULPLOLHEKDEHU�N|QQHQ�VFKRQ�ODQJH�QLFKWPHKU�DOOHV�OHVHQ��ZDV�I�U�VLH�JHVFKULHEHQ�LVW�6FKOX�IROJHUXQJ��(V�PX��DXFK� LQ�=XNXQIW�DXVJHZlKOW�ZHUGHQ�N|QQHQ��8QG�GDV�V WHKW� LP�=XVDP�PHQKDQJ�PLW�GHU�JHVLFKHUWHQ�$XVVDJH
���(V�JLEW�LPPHU�JXWH�XQG�VFKOHFKWH�/LWHUDWXU�3URJQRVWL]LHUW�ZLUG�I�U�GDV�,QWHUQHW�HLQ�$QVWLHJ�GHU�PLWWHOPl�LJHQ�7H[WH��GLH�ZHGHU�YRQ�9HUOHJHUQJHGUXFNW� QRFK� YRQ� %LEOLRWKHNDUHQ�J HNDXIW� ZRUGHQ� ZlUHQ�� 0DVFKLQHOOH� %HZHUWXQJVV\VWHPH� ]XU4XDOLWlW�YRQ�/LWHUDWXU�N|QQWH� LFK�PLU� GHQNHQ��ZHQQ�HV�ZLUNOLFKH� GHP�PHQVFKOLFKHQ�'HQNHQ� XQG,UUHQ�YHUJOHLFKEDUH�LQWHOOLJHQWH�0DVFKLQHQ�JLEW��*HUKDUG�OHLVWHW�GDV�QRFK�QLFKW��%LV�GDKLQ�VLQG�UHDOH0HQVFKHQ�JHIUDJW��DXI�GHUHQ�8UWHLO�PDQ�VLFK�HLQLJHUPD�HQ�YHUODVVHQ�NDQQ��XQG�GLH�QLFKW�GLH�$XWR�UHQ�VLQG��ZHLO�GLH�QlPOLFK�LKUH�3URGXNWH�LPPHU�VHOEVW�JXW�ILQGHQ��'D�ZlUH�DXFK�DQ�%LEOLRWKHNDUH�]XGHQNHQ��DEHU�DQ�VROFKH��GLH� OHVHQ��(LQH�GHU�YHUIHKOWHVWHQ�$XVVDJHQ��EHU�GLH�ELEOLRWKHNDULVFKH�$U�EHLW�ZLUG�GDQQ�GLH�VHLQ��QDFK�GHU�HLQ�%LEOLRWKHNDU��GHU�OLHVW��YHUORUHQ�VHL��0DQ�PX��QXU�DXVUHFKQHQ�ZLHYLHOH�VROFKHU�OHVHQGHQ�%LEOLRWKHNDUH�JHEUDXFKW�ZHUGHQ�(LQH�NDXP�EHZHLVEDUH��DEHU�PLU�JHVLFKHUW�HUVFKHLQHQGH�$XVVDJH�LVW�GLHVH�
��� ,QIRUPDWLRQVYHUPLWWOHU� ZROOHQ�*HOG� YHUGLHQHQ��:HQQ� VLH� LQ�G HU� ,QIRUPDWLRQVYHUPLWWOXQJ� NHLQ*HOG�PHKU�YHUGLHQHQ�N|QQHQ��GDQQ�ODVVHQ�VLH�HV�RGHU�VLQG�SOHLWH��/HVHU�KLQJHJHQ�ZROOHQ�P|J�OLFKVW�ZHQLJ�*HOG�DXVJHEHQ�'DV�PHLQW�]XQlFKVW�HLQPDO�GLH�9HUOHJHU��GLH�LKUH�3XEOLNDWLRQHQ�DOV�3��RGHU�(�'RNXPHQWH�DOV�:DUHYHUNDXIHQ���EHU�GLH�VLH�DOOHLQH�YHUI�JHQ�N|QQHQ��6FKRQ�*XWHQEHUJ�ZROOWH�*HOG�YHUGLHQHQ�+\SRWKHVH��:HQQ�GDV�8UKHEHUUHFKW�DQ�7H[WHQ�� GLH� LQ�HLQHU�|IIHQWOLFKHQ�+RFKVFKXOH�PLW�|IIHQWOL�FKHQ�0LWWHOQ�HUDUEHLWHW�ZXUGHQ��QLFKW�PHKU�GHP�3URIHVVRU�SHUV|QOLFK�VRQGHUQ�GHU�+RFKVFKXOH�]X�VWHKW�XQG�GDPLW�TXDVL�]X�|IIHQWOLFKHQ�6DFKH�ZLUG��NDQQ�PDQ�GDUDQ�QLFKWV�PHKU�YHUGLHQHQ��XQG�GDV
�� (�0DLO�ERKUHU#JRHWKH�GH�DQ�,1(7%,%��� 0LFKDHO�5HLVVHU��'DV�.RQ]HSW�³*XWHQEHUJ¦�LP�=HLWDOWHU�YRQ�0XOWLPHGLD�XQG�,QWHUQHW��¤�,Q��%8%�6RQGHUKHIW%LEOLRWKHNVNRQJUH��������6HLWH������ .ODXV�-DNRRE��:DV�EOHLEW"���,Q��'LH�=HLW�Y������'H]��������6HLWH����



�� %�FKHU��%\WHV�XQG�%LEOLRWKHNHQ�����,QHW%LE�7DJXQJ��������0lU]�����

ZLVVHQVFKDIWOLFKH�9HUODJVZHVHQ�QLPPW�HLQHQ�DQGHUHQ�:HJ��2GHU��:HQQ�3�'RNXPHQWH�ELOOLJHU�DOV(�'RNXPHQWH�VLQG��GDQQ�ZHUGHQ�VLH�DXFK�JHNDXIW��XQG�HV�ZLUG�VLH�JHEHQ�
(LQ�DEVROXW�KDUWHU��JOHLFKVDP�PHLQ�0HWDILOWHU��LVW�HLQH�)UDJHVWHOOXQJ��GLH�PLU�VR�VHOEVWYHUVWlQGOLFKHUVFKHLQW��GD��LFK�PLFK�ZXQGHUH��ZLH�VHOWHQ�VLH�JHVWHOOW�]X�ZHUGHQ�VFKHLQW��6LH�ODXWHW�
���8QG�ZDV�SDVVLHUW�GDQQ"
'LHVH�)UDJHVWHOOXQJ�DXV�GHU�6HVDP�6WUD�H�DOV�0H�ODWWH�I�U�3URJQRVHQ�ZLOO� LFK�DP�%HLVSLHO�HUOlX�WHUQ�$QJHQRPPHQ�� HV� ZLUG�S URJQRVWL]LHUW�� GLH� (UZHUEXQJVHWDWV� I�U� =HLWVFKULIWHQ�N |QQHQ�Q LFKW� PHKUVWHLJHQ��6WHLJHQ�N|QQHQ�QXU�GLH�3UHLVH�8QG�ZDV�SDVVLHUW�GDQQ":LU�EHVWHOOHQ�=HLWVFKULIWHQ�DE�8QG�ZDV�SDVVLHUW�GDQQ"'LH�9HUOHJHU��GLH�GDV�JOHLFKH�ZLH�ELVKHU�YHUGLHQHQ�ZROOHQ��HUK|KHQ�GLH�3UHLVH�8QG�ZDV�SDVVLHUW�GDQQ":LU�EHVFKOLH�HQ��QXU�GLH�7,%�EHKlOW�HLQHQ�7LWHO�8QG�ZDV�SDVVLHUW�GDQQ"'HU�HLQH�7LWHO�NRVWHW�GLH�7,%�MHW]W�VR�YLHO��ZLH�YRUKHU�DOOH�$ERQQHPHQWV�8QG�ZDV�SDVVLHUW�GDQQ":LU�ZROOHQ�GHQ�HLQHQ�RGHU�DQGHUHQ�$XIVDW]�GHU�=HLWVFKULIW�LQ�GHU�7,%�HLQVHKHQ�XQG�EHVWHOOHQ�.R�SLHQ�8QG�ZDV�SDVVLHUW�GDQQ"'LH�7,%�VWHOOW�HLQHQ�+,:,�HLQ��GHU��EHU�68%,72�JHJHQ���(852�)HUQOHLKJHE�KU�.RSLHQ�KHUVWHOOWXQG�YHUVHQGHW�8QG�ZDV�SDVVLHUW�GDQQ"'HU�%HVWHOOHU�VFKPHL�W�GLH�.RSLH�ZHJ��ZHLO�VLH�QLFKW�VR�HLQVFKOlJLJ�LVW��ZLH�GHU�7LWHO�YHUVSUDFK�9LHOOHLFKW�DXFK�QLFKW�(UJHEQLV��'HU�9HUODJ�KDW� JHULQJHUH�$XIODJHQ�� GLH�%LEOLRWKHNHQ�R UJDQLVLHUHQ� LP� SULQW� RQ�G HPDQGGDV��ZDV�]X�JHULQJHUHQ�*HVDPW�.RVWHQ�ELVKHU�GHU�9HUODJ�JHGUXFNW�KDW�(V�LVW�GRFK�NODU��GD��(OVHYLHU��ZHQQ�GLH�%LEOLRWKHNHQ�]XQHKPHQG�DEEHVWHOOHQ��LQ�GLHVHP�)DOO�VHLQH3UHLVH�XP�MlKUOLFK������HUK|KHQ�PX���ZHQQ�HU�DXFK�LQ�=XNXQIW�QRFK�JOHLFK�YLHO�YHUGLHQHQ�ZLOO�ZLHELVKHU�'LH�6FKOX�IROJHUXQJHQ�NDQQ�PDQ�YDULLHUHQ��'DV�(UJHEQLV�Z�UGH�DXFK�DQGHUV�DXVVHKHQ��ZHQQ�GDVXQYRUKHUVHKEDUH�(UHLJQLV�HLQWULWW��GD��DOOH�DEEHVWHOOHQ��'DQQ�KlWWHQ�ZLU�ZLHGHU�GLH�GXUFKDXV�QLFKWXQJHZ�QVFKWH��VLFK�VHOEVW�]HUVW|UHQGH�3URJQRVH�
6RZHLW�PHLQH�VRJHQDQQWHQ�KDUWHQ�)LOWHU�
'LH�HWZDV�ZHLFKHUHQ�XQG�QRFK�]X��EHUSU�IHQGHQ�$XVVDJHQ�VLQG�I�U�PLFK��� 0HQVFKHQ�ZROOHQ�VLFK�ULHFKHQ�N|QQHQ��VLFK�WUHIIHQ�XQG�PLWHLQDQGHU�UHGHQ��8QG�GLVNXWLHUHQ�,Q�GHQ�3URJQRVHQ�LVW�YLHO�YRQ�GHQ�%LEOLRWKHNHQ�DOV�.RPPXQLNDWLRQV]HQWUHQ�]X�OHVHQ��LQ�GHQHQ�GHU1XW]HU�QLFKW�QXU�OLHVW�XQG�(�'RNXPHQWH�VXFKW��VRQGHUQ�DXFK�GDU�EHU�UHGHQ�ZLOO��'DV�.RPPXQLND�WLRQVEHG�UIQLV�ZLUG�GDPLW�JOHLFKVDP�]X�HLQHP�*HVHW]�PHQVFKOLFKHU�%HG�UIQLVVH�H UKREHQ��2E� GDVEUDQGHQEXUJLVFKH�,QIRUPDWLRQV�6WUDWHJLHSDSLHU�GLHVH�)RUP�YRQ�.RPPXQLNDWLRQ�PHLQW��ZHQQ�HV�LQHLQHU�VHLQHU���7KHVHQ�I�U�GLH�+RFKVFKXOHQ�GLH�%LEOLRWKHN�DOV�.RPPXQLNDWLRQV]HQWUXP�LP�|IIHQWOL�FKHQ�5DXP� HUZlKQW�� HUVFKHLQW� PLU� XQJHZL��� )�U� GLH�gIIHQWOLFKHQ�%LEOLRWKHNHQ� ZXUGHQ� HQWVSUH�FKHQGH� RSWLPLVWLVFKH�$XVVDJHQ� JHPDFKW� �� %HZHLV� I�U� GLHV�*HVHW]� NRPPXQLNDWLYHU� %HG�UIQLVVH�GLH�=XQDKPH�YRQ�'LVNRWKHNHQ��)HVWLYDOV��2SHQ�$LU�.RQ]HUWHQ��:HLQIHVWHQ��2E�PDQ�G DEHL� OHVHQNDQQ��HUVFKHLQW�PLU�DOOHUGLQJV� IUDJOLFK��'HQQRFK�VHKH�DXFK� LFK� LQ� XQVHUHU�%LEOLRWKHN� WlJOLFK�G HQ
�� -�UJHQ�6HHIHOG��=ZDQ]LJ�3URYRNDWLRQHQ�XQG�'HQNDQVW|�H�]XU�/DJH�GHU�gIIHQWOLFKHQ�%LEOLRWKHNHQ����,Q��%8%6RQGHUKHIW�������6HLWH����
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%HZHLV�LQ�OHVHQGHQ�'LVNXVVLRQVUXQGHQ��DEHU�DXFK�GHQ�*HJHQEHZHLV�VLFK�JHVW|UW�I�KOHQGHU�%HQXW�]HU�(LQ�PLU�EHNDQQWHU�-XULVW�EHNDQQWH��I�U�LKQ�VHL�/HVHQ�HLQ�DVR]LDOHU�$NW��XQG�GLH�SOlUUHQGHQ�.LQGHUDOOHLQHU]LHKHQGHU�6WXGHQWLQQHQ�KlWWHQ�LQ�GHU�%LEOLRWKHN�QLFKWV�]X�VXFKHQ�$XFK�3URJQRVHQ�]XP�7HOHDUEHLWVSODW]�ZLH�]X�9LGHRNRQIHUHQ]HQ�XQG�lKQOLFKHQ�(LQULFKWXQJHQ�GHU.RPPXQNDWLRQ��EHU�GLH�(QWIHUQXQJ�VFKHLQHQ�GHU�%HGDUIVODJH�QDFK�.RPPXQLNDWLRQ�]X�ZLGHUVSUH�FKHQ�1DFK�HLQHU�QHXHVWHQ�GSD�0HOGXQJ�DUEHLWHQ�UXQG���������'HXWVFKH�KHXWH�EHUHLWV�DP�KHLPLVFKHQ�3&PLW�$QELQGXQJ�]XP�%�UR��ZREHL������SRVLWLYH�(UIDKUXQJHQ�KlWWHQ��(V�N|QQWHQ���0LOOLRQHQ�VHLQ� ��'LHVH�]XIULHGHQHQ�7HOHDUEHLWHU�P|JHQ�LKU�EHYRU]XJWHV�.RPPXQLNDWLRQV]HQWUXP�]X�+DXVH�EHL�)UDXXQG�.LQGHUQ�KDEHQ��'LH�3URIHVVRUHQ��GLH�DXFK�KHXWH�QLFKW�LQ�GHQ�%LEOLRWKHNHQ�DUEHLWHQ��KDEHQ� LKU.RPPXQLNDWLRQV]HQWUXP� LP� ,QVWLWXW� RGHU� /DERU�� )UDJH� DOVR�� ZDV� LVW� PLW� GHQ� 6WXGHQWHQ�� GLH� LFKKHXWH� LQ�G HQ�%LEOLRWKHNHQ� LQ�*UXSSHQ�G LVNXWLHUHQ� VHKH��*LEW� HV�V LH� QRFK��ZHQQ� VLH� ]XN�QIWLJ� LQPXOWLPHGLDOH�.XUVH�H LQJHEXQGHQ�VHLQ�ZHUGHQ��ZLH�HV�GHU�:LVVHQVFKDIWVUDW�ZLOO��ZHQQ�G LH�$QZH�VHQKHLW�LQ�6HPLQDUHQ�QLFKW�PHKU�LP�ELVKHULJHQ�8PIDQJ�QRWZHQGLJ�LVW�:LU�P�VVHQ�DOVR�IUDJHQ��,VW�HV�I�U�GDV�HUIROJUHLFKH�6WXGLXP�DXFK�LQ�=XNXQIW�XQDEGLQJEDU�QRWZHQ�GLJ��*UXSSHQ��ZLH�(LQ]HODUEHLWVSOlW]H�NRPELQLHUW�PLW�HLQHP�JHRUGQHWHQ�/LWHUDWXUDQJHERW��XQG�PLW/LWHUDWXU�PHLQH� LFK� MHGH� /LWHUDWXU�� XQG�G D]X� GHQ� UXQGHQ� 7LVFK�� ]XU�9LGHRNRQIHUHQ]"�0|JOLFKHU�ZHLVH�MD�� I�U�GLH��GLH�HQWVSUHFKHQGHV�QLFKW�DQ�DQGHUHU�6WHOOH�KDEHQ��'LH�(LQVFKUlQNXQJ�DEHU�NDQQEHVDJHQ�� GD��ZLU�6WXGHQWHQ� DXV� GHQ�1DWXUZLVVHQVFKDIWHQ� HLQIDFK� YHUOLHUHQ� ZHUGHQ�� ZHLO� VLH� DQ�GHUVZR�GLVNXWLHUHQ�ZHUGHQ�XQG�ZHJHQ�GHU�%�FKHU�XQG�=HLWVFKULIWHQ�QLFKW�PHKU�LQ�GLH�%LEOLRWKHN�]XJHKHQ�EUDXFKHQ��'LH�%LEOLRWKHN�ZLUG�G DQQ�ZLHGHU�HLQ� JHLVWHV�� XQG� VR]LDOZLVVHQVFKDIWOLFKHV� =HQ�WUXP�
���0HQVFKHQ�]LHKHQ�LPPHU�JHGUXFNWH�%�FKHU�GHQ�%LOGVFKLUPHQ�YRU�(LQLJH�3URJQRVHQ�VDJHQ�GHP�%XFK�GDV�(QGH�YRUDXV��:HQQ�DEHU�GLH�$XVVDJH�ULFKWLJ�LVW��GD��0HQ�VFKHQ� LPPHU� JHGUXFNWH� %�FKHU� GHQ� %LOGVFKLUPHQ� YRU]LHKHQ�� GDQQ� ZlUHQ�G LHVH� 3URJQRVHQ� ZRKOQLFKW� VR�J DQ]� JHVLFKHUW��*HPl�LJWH�3URJQRVHQ� VDJHQ�G HP�JHGUXFNWHQ�&RGH[� HLQH� ODQJH� =XNXQIWYRUDXV�� ³'DV�%XFK�ZLUG�E OHLEHQ¦ VFKUHLEW�0LWWOHU ���� ³ZHQQ�PDQ�7H[WH� LQWHQVLY� EHDUEHLWHQ�ZLOO¦�8QG�PLW�LKP�DQGHUH��ZLH�.ODXV�*��6DXU ����VR�GD��PDQ�VLFKHU�VDJHQ�NDQQ��]XPLQGHVW�GLHVH�EHLGHQZHUGHQ�DXFK�LQ�=XNXQIW�QRFK�%�FKHU�ZROOHQ��,FK�VHOEVW�VWHOOH�IHVW��GD��LFK�GLH�1DFKULFKWHQ��GLH�LFKDP�$EHQG�LQ�GHU�7DJHVVFKDX�JHK|UW�KDEH��DP�QlFKVWHQ�PRUJHQ�LQ�GHU�=HLWXQJ�QRFK�HLQPDO�QDFK�OHVH��$XFK�ZLFKWLJH�(�0DLOV�GUXFNH�LFK�PLU�DXV�)UDJHQ�QDFK� GHU�:HUWVFKlW]XQJ�YRQ�(�3XEOLNDWLRQHQ� JHJHQ�EHU� JHGUXFNWHQ�3XEOLNDWLRQHQ� LQ�2O�GHQEXUJ�YRQ 3RSLHQ�XQG�7LSSPDQQ �� HUJHEHQ��GD��LQ�DOOHQ�)DFKEHUHLFKHQ�GLH�$EVLFKW�EHVWHKW�� LP,QWHUQHW� ]X� SXEOL]LHUHQ�� $EHU� :HUWVFKlW]XQJ� JHK|UW� �� DX�HU� EHL� ,QIRUPDWLNHUQ� XQG� 3K\VLNHUQ� ��EHUZLHJHQG� GHP�*HGUXFNWHQ��'DV� NDQQ� VLFK� lQGHUQ��ZHQQ� GLH�%HVWlQGLJNHLW� GHU� (�'RNXPHQWHJHVLFKHUW�LVW�(V�PX��LUJHQG�HWZDV�GUDQ�VHLQ��DQ�GHP�DQID�EDUHQ��PLU�JHK|UHQGHQ�XQG�VFK|QHQ�%XFK��DXFK�ZHQQHV�QXU�DOV�0|EHO GHU�HLJHQHQ�%LRJUDSKLH�JHOLHEW�ZLUG��ZLH ,ULV�5DGLVFK�LQ� GHU�=(,7�VFKUHLEW� XQGGDEHL�JOHLFK�GUHL�7\SHQ�XQWHUVFKHLGHW�����'DV�%XFK�DOV�:lUPHRIHQ�GHU�6HHOH��JHEXQGHQ�LQ�/HGHU�XQG�GLH�(GLWLRQHQ�LQ�³VFKZHUHP�*HVW�KO¦�����'DV�YHUZDKUWH�%XFK�DOV�YHUVWDXEWHV�3DOLPSVHVW�HLQHU7DVFKHQEXFKELOGXQJ�����'DV�%XFK�GHV�1LFKWOHVHUV ���,FK�Z�UGH�QRFK�KLQ]XI�JHQ����'DV�%XFK�GHV�1XUOHVHUV��'DV�VLQG�GLH��GLH�QXU�GLH�*HVFKLFKWH�ZROOHQ�LQ�5XKH��QLFKW�DOV�)LOP��QLFKW�YRUJHOHVHQ��QXU�LP�HLJHQHQ�.RSI�YRUJHVWHOOW���HV�NDQQ�DXFK�GDV�%XFK]XU�6HULH�VHLQ����XQG�GLH�GDV�%XFK�GDQQ�YHUVFKHQNHQ�RGHU�ZHJVFKPHL�HQ�
�� GSD�0HOGXQJ�DXV�.|OQ����,Q��1:=�Y�������������6HLWH�:LUWVFK���� 'LH�5ROOH�GHU�%LEOLRWKHN����,Q��'LH�XQHQGOLFKH�%LEOLRWKHN��6HLWH������ 'LH�.RVWHQ�GHU�HOHNWURQLVFKHQ�,QIRUPDWLRQ����,Q��'LH�XQHQGOLFKH�%LEOLRWKHN��6HLWH������ &RSDFDEDQD��8PIUDJH�]XU�$N]HSWDQ]�GHV�:::V�>DQ�GHU�8QLYHUVLWlW�2OGHQEXUJ@���$XVJHZHUWHW�YRQ�0DUNXV7LSSPDQQ�XQG�0LFKDHO�3RSLHQ����8QYHU|IIHQWOLFKWHV�0DQXVNULSW����%,6�8QLYHUVLWlW�2OGHQEXUJ�������� ,ULV�5DGLVFK��'DV�%XFK����,Q��'LH�=HLW�Y������'H]��������6HLWH����



�� %�FKHU��%\WHV�XQG�%LEOLRWKHNHQ�����,QHW%LE�7DJXQJ��������0lU]�����

'LH� DQGHUHQ�� GLH�H LQIDFK� QXU� VHOEVWJHIlOOLJ�S URSKH]HLHQ�� ³GDV� %XFK� ZLUG� EOHLEHQ¦�� VLQG� DOOHVDPW6DPPOHU��]X�GHQHQ�%LEOLRWKHNDUH�VFKRQ�YRQ�LKUHU�3URIHVVLRQ�KHU�JHK|UHQ��'LH�1XUOHVHU�DOV�.lXIHUEHL�ELOOLJHQ�3DSLHUSUHLVHQ�HQWVFKHLGHQ��EHU�5HQGLWH�XQG�$XIODJH�XQG�GLH�=XNXQIW�GHV�7\SV�%XFK�0HQVFKHQ� DOOHUGLQJV�� GLH� VDJHQ�� %LOGVFKLUPH� N|QQH�PDQ� ]XP� /HVHQ� QLFKW� PLW� LQV� %HWW� QHKPHQ�IHKOW�HLQIDFK�GLH�3KDQWDVLH��ZLH�VLFK�HLQ�%LOGVFKLUP�HQWZLFNHOQ�NDQQ�1HXHUGLQJV�ILHO�GDV�$UJXPHQW��0HQVFKHQ�VLQG�+DSWLNHU��ZDV�KHL�W��VLH�ZROOHQ�LPPHU�DXFK�DQIDV�VHQ�N|QQHQ��ZDV�VLH�VHKHQ��'DV�ZlUH�HLQ�$UJXPHQW��GDV�GLH�$XVVDJH�YRP�9RU]XJ�GHV�JHGUXFNWHQ%XFKHV� JHJHQ�EHU� GHP� HOHNWURQLVFKHQ� 7H[W� DXI� JHQHWLVFKH�� ELRORJLVFKH�:HLVH�H UKlUWHQ�N |QQWH�ZHQQ�HV�GHQQ�VWLPPW�
���'HU�=XJDQJ�]XU�,QIRUPDWLRQ�PX��IUHL�VHLQ��=HQVXU�ILQGHW�QLFKW�VWDWW�
(V�LVW��EHUKDXSW�QLFKW�VLFKHU��GD��GLHVH�$XVVDJHQ�LQ�=XNXQIW�QRFK�JHOWHQ��REJOHLFK�VLH�9HUIDVVXQJV�UDQJ�KDEHQ�XQG�LQ�GHQ�(PSIHKOXQJVYRUODJHQ�]XP�(XURSlLVFKHQ�3DUODPHQW�YRP�1RYHPEHU������DQHUVWHU�6WHOOH�VWHKHQ� �� 6HLW������ JLEW� HV� LQ� GHQ�86$�GHQ�5HFUDWLRQDO�6RIWZDUH�$GYLVRU\�&RXQFLO�56$&��MHW]W�PLW�GHP�=XVDW]�,�I�U�,QWHUQHW� �� =XQlFKVW�XPIDVVHQ�GLH�(PSIHKOXQJHQ�LP�6LQQH�HLQHUIUHLZLOOLJHQ� 6HOEVWNRQWUROOH�H LQ� %HZHUWXQJVV\VWHP� I�U� GHQ� -XJHQGVFKXW]�� GDV� GLH� $XWRUHQ� VHOEVWYHUJHEHQ��1DFNWKHLW�� 6H[�� 6SUDFKH� XQG�*HZDOW��'LH�6HLWHQ� HUKDOWHQ� HLQ� 3U�IVLHJHO�� %URZVHU�ZLH1HWVFDSH�XQG�([SORUHU�N|QQHQ�KHXWH�VFKRQ�LQGLYLGXHOO�DXI�GLH�7ROHUDQ]VWXIHQ�����HLQJHVWHOOW�ZHU�GHQ��PDQ�QHQQW�GDV�)LOWHUVRIWZDUH��:(%&5$:/(5�SU�IW��RE�GDV�3U�IVLHJHO�QLFKW�JHIlOVFKW�RGHUJHVWRKOHQ�LVW�%LEOLRWKHNHQ�ZXUGHQ�YHUNODJW��ZHLO�VLH�5&$&,�HLQJHVHW]W�KDEHQ��HEHQVR��ZHLO� VLH�H V� QLFKW�HLQJH�VHW]W�KDEHQ��'HU�86�&RQJUHVV�ZLOO�6XEYHQWLRQHQ�VWUHLFKHQ��ZHQQ�GDV�6\VWHP�QLFKW�HLQJHVHW]W�ZLUG�,Q�G HU�, QWHUQHW� &RQWHQW� 5DWLQJ� $OOLDQFH�� HLQHP� LQWHUQDWLRQDOHQ� =XVDPPHQVFKOX��Y HUJOHLFKEDUHU2UJDQLVDWLRQHQ��LVW�VHLW������DXFK�'HXWVFKODQG�EHWHLOLJW�1DGLQH�6WURVVHQ �� �3UlVLGHQWLQ�G HU�$&/8��3URIHVVRULQ� I�U�5HFKW�DQ�G HU�1HZ�<RUN� /DZ�6FKRRO�KlOW�56$&,�I�U�=HQVXU��,Q�3UR]HVVHQ�EHLP�6XSUHPH�&RXUW�ZXUGH�IHVWJHVWHOOW��GD��GDV�,QWHUQHW�ZLHGLH�'UXFNPHGLHQ�JHJHQ�VWDDWOLFKH�(LQPLVFKXQJ�JHVFK�W]W�VHL��8UWHLO�5HQR�JHJHQ�$&/8���'LH�)LO�WHUVRIWZDUH�ZLUG�DOV�&HQVRUZDUH�EH]HLFKQHW��ZHLO�0HLQXQJVlX�HUXQJHQ�RKQH�5LFKWHUVSUXFK�XQWHU�GU�FNW�ZHUGHQ��%HWURIIHQ�VLQG�EHVRQGHUV�6FKXOHQ�XQG�%LEOLRWKHNHQ��%HVRQGHUV�XQSRSXOlUH� ,GHHQ�DYDQWJDUGLVWLVFKH�%LOGHU�XQG�NRQWUROOLHUWH�1HZV�JURXSV�N|QQWHQ�GDPLW�LQV�([LO�JHGUlQJW�ZHUGHQ�
9HUPXWOLFK�JLEW�HV�QRFK�PHKU�JHVLFKHUWH�$XVVDJHQ��EHU�GLH�=XNXQIW��ZLH�HWZD�$XVVDJHQ��EHU�GLH+DOWEDUNHLW�YRQ�'DWHQWUlJHUQ��GLH�SRWHQWLHOOH�$JJUHVVLYLWlW�YRQ�QHW]]HUVW|UHQGHQ�9LUHQ�RGHU�lKQOL�FKHV��,FK�ZLOO�HV�GDPLW�EHZHQGHQ�ODVVHQ�
9��%HJUHQ]WH�6FKO�VVH�$XFK�XP�DOOH� GHQNEDUHQ� XQG� XQGHQNEDUHQ�3URJQRVHQ�]XU�(QWZLFNOXQJ�GHU�%LEOLRWKHNHQ� XQG�G HU]XN�QIWLJHQ�$XIJDEHQ�]XN�QIWLJHU�%LEOLRWKHNDUH�HLQHU�)LOWHUXQJ�]X�XQWHU]LHKHQ�� IHKOHQ�5DXP�XQG=HLW�$Q�GUHL�%HLVSLHOHQ�ZLOO�LFK�DXVI�KUHQ��ZDV�PLW�KRKHU�:DKUVFKHLQOLFKNHLW�EOHLEW�XQG�ZDV�GDQQ�SDV�VLHUW�
���'HU�3ODQ�GHU�3K\VLNHU�PLW�LKUHP�³1HZ�-RXUQDO�RI�3K\VLFV¦ �� KlOW�UHODWLY�SUREOHPORV�GHQ�PHLVWHQPHLQHU�³KDUWHQ¦�)LOWHUXQJNULWHULHQ�VWDQG��8QG�G LH�ZHLFKHQ�)LOWHU��ZLH�³/LHEH�]XP�%XFK¦�XQG�GDV.RPPXQLNDWLRQVEHG�UIQLV�DX�HUKDOE�GHV�/DERUV��YHUQDFKOlVVLJH�LFK�EHL�GHQ�3K\VLNHUQ�HLQPDO�:HU�GHQ�3ODQ�JHQDX�OLHVW��HUNHQQW��GD��GLH�EULWLVFKHQ�.ROOHJHQ�HLQHQ�9HUODJ�EHWUHLEHQ��'LHVHU�ZLUGDXFK�G LH� QHXH� (�=HLWVFKULIW� EHWUHXHQ�� 6LH� EUDXFKHQ� DOVR�G RFK�QR FK� 3URILV�� GLH� GDV�*HVFKlIW� GHUHOHNWURQLVFKHQ� 9HUOHJHU� EHKHUUVFKHQ�� GLH� $UWLNHO� UHGLJLHUHQ�� IRUPDWLHUHQ�� DXIEHUHLWHQ�� 8QG� VLHEUDXFKHQ�HLQHQ�6HUYHU�XQG�/HXWH��GLH�GLHVHQ�EHWUHLEHQ��'LH�3K\VLNHU�VHOEVW�ZROOHQ�MD�DXFK�3K\VLN
�� (�0DLO�ERKUHU#JRHWKH�GH�DQ�,1(7%,%��� 6WHSKHQ�%DONDP��6H[��/�JHQ�XQG�6HOEVWUHJXOLHUXQJ����,Q��%HUWHOVPDQQ�%ULHIH�+HIW������+HUEVW�:LQWHU�������6HLWH������ 1DGLQH�6WRVVHQ��=HQVXU�LP�,QWHUQHW"���,Q��%HUWHOVPDQQ�%ULHIH�+HIW������+HUEVW�:LQWHU�������6HLWH������ $�0��%UDGVKDZ��1HZ�-RXUQDO�RI�3K\VLF���GLH�=HLW�LVW�UHLI���,Q��3K\VLNDOLVFKH�%OlWWHU�������6HLWH�����



+DYHNRVW��,QIRUPDWLRQVYHUPLWWOHU�]ZLVFKHQ�6FKUHLEHQ�XQG�/HVHQ ��
EHWUHLEHQ�XQG�QLFKW�'DWHLHQ�JHVWDOWHQ��:DV�DOVR�XQWHUVFKHLGHW�VLH�YRQ�(OVHYLHU"���(V�VROOHQ�GLH�.R�VWHQ�VHLQ��XQG�GDV�LVW�OREHQVZHUW��6LH�P�VVHQ�NHLQH�'LYLGHQGH�]DKOHQ��'HQQRFK�PHOGHW�VLFK�HLQHUPHLQHU�)LOWHU��QlPOLFK�GHU�³8QG�ZDV�SDVVLHUW�GDQQ"¦��$OVR��:DV�ZLUG�DXV�GHQ�%HLWUlJHQ��DOOH�YRQK|FKVWHP�5DQJ��LQ����-DKUHQ"'D�VFKDXHQ�ZLU�PDO��ZLH�HLQ�3URIL�9HUODJ�ZLH�6SULQJHU�GDV�3UREOHP�O|VW�8QWHU�635,1*(5�/,1.�ILQGHQ�ZLU�HLQ�$QJHERW�XQWHU�GHQ�)$4V��GHQ�³)UHTXHQWOLFK�DVNHG�4XHVWL�RQV¦)UDJH��&DQ�\RX�VHQG�PH�LVVXHV���DQG���RI�\RXU�MRXUQDO�;<��SXEOLVKHV�LQ�����$QWZRUW��:H�DUH�VRUU\�IRU�QRW�EHLQJ�DEOH�WR�GHOLYHU�WKH�PDWHULDO��DV�LVW�LV�WRR�ROG��,W�L V�DYDLODEOHQHLWKHU�DV� ILOH�QRU� LQ�SULQWHG�VWRFN��)RU� EDFN� LVVXHV� SXEOLVKHV� LQ������R U� EHIRUH�� SOHDVH�FRQWDFWDQWLTXDULDQV��IRU�H[DPSOH�/DQJH�	�6SULQJHU��%HUOLQ�6R�ZHUGHQ�GLH�3K\VLNHU�GDV�3UREOHP�QLFKW�O|VHQ�N|QQHQ�$OVR� P�VVHQ�G LH� %LEOLRWKHNDUH� VLFK� ZRKO� GRFK�G HU� 6DFKH� DQQHKPHQ�� 'DV� LVW� LKUH� HXURSlLVFKH3IOLFKW�1XU��P�VVHQ�ZLU�GDV�LQ�2OGHQEXUJ�WXQ�RGHU�LQ�*|WWLQJHQ�RGHU�LP�HUGEHEHQEHGURKWHQ�)UDQNIXUW�RGHULQ�/RQGRQ��,FK�KDEH�GLH�)UDJH�VFKRQ�REHQ�JHVWHOOW�:HQQ�PDQ�EHGHQNW��GDV�3K\VLNHUPRGHOO�ZLUG�GDV�0RGHOO�GHU�=XNXQIW�XQG�GLH�&KHPLNHU�XQG�0D�WKHPDWLNHU�IROJHQ�XQG�HV�HUVFKHLQW�MHGH�0LQXWH�HLQ�QHXHU�$XIVDW]��EUDXFKHQ�ZLU�HLQH�GULWWH�/|VXQJ�=HQWUDOH�RGHU�GH]HQWUDOH��|IIHQWOLFKH�RGHU�SULYDWH�$UFKLYLHUXQJ�ODXWHW�GLH�)UDJH�9LHOOHLFKW�]HLJW�VLFK�GLH�$QWZRUW�LP�=XVDPPHQKDQJ�PLW�HLQHU�JDQ]�DQGHUQ�(QWZLFNOXQJ��GLH�QLFKWPHKU�EOR�H�3URJQRVH�LVW��(LQ�XQYRUKHUVHKEDUHV�(UHLJQLV�GHV�7\SV��GLH�3URJQRVHQ�]X�]HUVW|UHQ�JH�HLJQHW�ZlUH��,FK�PHLQH�GLH�VRJHQDQQWH�OHLVWXQJVRULHQWLHUWH�)RUVFKXQJ� LQ�GHQ�8QLYHUVLWlWHQ�� ,Q�2O�GHQEXUJ�KDW�VLH�VFKRQ�]X�ZLUNHQ�EHJRQQHQ��:LVVHQVFKDIWOLFKH�/HLVWXQJ�PL�W�VLFK�EHNDQQWOLFK�DXFKDQ�GHQ�3XEOLNDWLRQHQ�� YLHOOHLFKW�DXFK�DQ� LKUHU�4XDOLWlW��6FKRQ� KHXWH�P�VVHQ�G LH�%LEOLRWKHNDUH� LQ2OGHQEXUJ�K LHUI�U�DOOHV�2OGHQEXUJLVFKH�UHFKHUFKLHUHQ�XQG� LQ�HLQH� KRFKVFKXOELEOLRJUDSKLVFKH�'D�WHQEDQN�VWHOOHQ��ZDV�ZLU�HLJHQWOLFK�VFKRQ�LPPHU�WXQ��:DV�LVW�GLH�)ROJH",FK�ZHUGH�DOVR�XQVHUHQ�3K\VLN�5HIHUHQWHQ��+HUUQ�'LHNPDQQ��DQZHLVHQ�P�VVHQ��ZHQQ�MH�HLQ�2OGHQ�EXUJHU�3K\VLNHU� LQ�G LHVHU� QHXHQ� =HLWVFKULIW� HLQHQ�$UWLNHO� YHU|IIHQWOLFKW�� HLQH� 3ULQW�.RSLH� ]X� GHQ6RQGHUGUXFNHQ� ]X�Q HKPHQ� XQG�Q DW�UOLFK�G LH� IUHLH� (�3XEOLNDWLRQ� DXI� XQVHUHP� 6HUYHU� DE]XOHJHQ�GHQQ�GLH�ZHUGHQ�ZLU�RKQHKLQ�EUDXFKHQ��XQG�]ZDU�DOV�/HLVWXQJVLQGLNDWRU��QDFK�GHP�EHPHVVHQ�ZLUG�ZLHYLHO�*HOG�XQVHU�$XWRU�DXV�GHU�8QL�.DVVH�LP�QlFKVWHQ�-DKU�HUKlOW��'HV�ZHLWHUHQ�ZHUGH�LFK�+HUUQ'LHNPDQQ� IUDJHQ��RE� GHU�%HLWUDJ�ZLUNOLFK�VR�EHGHXWVDP� LVW��ZLH� GLH�'HXWVFKH�3K\VLNDOLVFKH�*H�VHOOVFKDIW�YHUVSULFKW��XQG�RE�HU�GHQ�=XVFKX��DXV�0LWWHOQ�GHU�%LEOLRWKHN�ZHUW�ZDU��'DV�HUJLEW�HLQHNOHLQH�5H]HQVLRQ��GLH�QDW�UOLFK�DXFK�LQV�,QWHUQHW�JHODQJW�,FK�NDQQ�VRJOHLFK�PHLQH�6HVDPVWUD�HQ�)UDJH�³8QG�ZDV�SDVVLHUW�GDQQ"¦�IRUWVHW]HQ�:LU�KDEHQ� MHW]W�HLQH�JXW�NODVVLIL]LHUWH�XQG�ZLVVHQVFKDIWOLFK�EHZHUWHWH�.RSLH� QHEVW�7LWHODXIQDKPHLP�.DWDORJ�XQG�LP�*HPHLQVDPHQ�9HUEXQG��QDW�UOLFK�DXFK�PLW�/LQN�DXI�GLH�=HLWVFKULIW�ZLH�DXI�XQ�VHUHQ�6HUYHU��ZR�GDV�(�'RNXPHQW�RUGHQWOLFK�LQ�GHQ�0HWDGDWHQ�YHUVFKODJZRUWHW�LVW��XQG�GLH�VFKHQ�NHQ�ZLU�GHU�'HXWVFKHQ�%LEOLRWKHN��ZHQQ�VLH�ZLOO�:HQQ�GDQQ�DXFK�G LH�&KHPLNHU�� � RGHU� ]XOHW]W� GLH�+LVWRULNHU��� LQ�(�=HLWVFKULIWHQ� SXEOL]LHUHQ�� JH�VFKLHKW�GDV�JOHLFKH��PX��SDVVLHUHQ��VFKRQ�ZHJHQ�GHU�/HLVWXQJVLQGLNDWRUHQ�XQG�XQVHUHU�+RFKVFKXO�ELEOLRJUDSKLH��'D�]HLFKQHW�VLFK�HLQ�0RGHOO�]XN�QIWLJHU�UDWLRQDOHU��]HQWUDOHU�XQG�GH]HQWUDOHU�)XQN�WLRQHQ�DE�:DV��ZHUGHQ�6LH�IUDJHQ��ZHUGHQ�DEHU�GLH�9HUOHJHU�VDJHQ��ZHQQ�ZLU�DXFK�GDV�XUKHEHUUHFKWOLFK�JH�VFK�W]WH�'RNXPHQW�XQVHUHV�+RFKVFKXOOHKUHUV�LQ�XQVHU�$UFKLY�DXIQHKPHQ��JOHLFKVDP�]XU�]XN�QIWL�JHQ�1XW]XQJ�NRSLHUHQ�XQG�]XGHP�QRFK�YHUEUHLWHQ"�:HUGHQ�VLH�HV�XQWHUELQGHQ�ZROOHQ"� ,FK�GHQNHQHLQ��GHQQ�VLH�ZROOHQ�MD�*HOG�YHUGLHQHQ�XQG�VLFK�Q LFKW�PLW�VWlQGLJ�]X�SIOHJHQGHQ� HOHNWURQLVFKHQ�QXU�.RVWHQ�YHUXUVDFKHQGHQ�$UFKLYHQ�EHODVWHQ��6LH�ZHUGHQ�YLHOOHLFKW�VRJDU�DQ�XQV�HLQH�³$UFKLYLH�UXQJVDEJDEH¦�]DKOHQ��ZLH�ZLU�GLH�.RSLHUDEJDEH�DQ�VLH��'HQQ��ZDV�SDVVLHUW��ZHQQ�VLH�HV�QLFKW�WXQ"6LH�P�VVHQ�HV�VHOEVW�WXQ��0LW���-DKUH�DOWHQ�3K\VLN�$XIVlW]HQ�Ol�W�VLFK�NHLQ�*HOG�PHKU�YHUGLHQHQ�6LH�ZHUGHQ�]X�$OWODVWHQ�6R�ZHLW�]XP�0RGHOO�³1HZ�-RXUQDO�RI�3K\VLFV¦�1HEHQ�GHQ� UHGLJLHUWHQ�$XIVlW]HQ� LP�1HW]� JLEW�DEHU�HV� DXFK�Q RFK�G LH�PLWWHOPl�LJHQ�9HU|IIHQWOL�FKXQJHQ�LP�³6HOEVWYHUODJ¦�GHV�,QVWLWXWVVHUYHUV��EHVRQGHUV�GLHMHQLJHQ��GLH�JQlGLJHUZHLVH�QLFKW�SX�
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EOL]LHUW�ZRUGHQ�ZlUHQ��GLH�ZLU�DEHU�DXFK�]X�UHJLVWULHUHQ�KDEHQ��*(5+$5'��XQVHU�*DWKHUHU��VDP�PHOW�DXFK�G LHVH�DXV� GHQ�6HUYHUQ�G HU�+RFKVFKXOHQ��$XV� XQVHUHU�+RFKVFKXOH� DOOHLQ�ZlUHQ�G HU]HLWUXQG��������6HLWHQ�]X�VLFKWHQ�XQG�¤�]X�DUFKLYLHUHQ"�¤�QHLQ��DXV]XVRQGHUQ��6WDWW�]X�VDPPHOQ�ZHU�GHQ�%LEOLRWKHNDUH�DXVVRQGHUQ��'LH�*XWHQ� LQV�7|SIFKHQ�� GLH� VFKOHFKWHQ� LQ�G HQ� HOHNWURQLVFKHQ�3D�SLHUNRUE��(V�VWHOOW�VLFK�JDU�QLFKW�GLH�)UDJH��RE�ZLU�GLHV� WXQ�� ��ZLU�ZHUGHQ� HV� JDU�QLFKW� YHUPHLGHQN|QQHQ�
'DQQ�DEHU�ELHWHW�VLFK�DXFK�DQ��GD��ZLU�GLH�6DFKH�YRQ�$QIDQJ�DQ�VHOEVW�LQ�GLH�+DQG�QHKPHQ��ZLH�GLH0DWKHPDWLNHU� LQ� LKUHU� 3URJQRVH�Z�QVFKHQ��ZHLO� VLH� VLFK� VHOEVW� GHU�0DWKHPDWLN� XQG� QLFKW� GHUHQ3XEOLNDWLRQ�ZLGPHQ�ZROOHQ��:LU� WXQ� HV� MD� VFKRQ� VHLW� ��� -DKUHQ�� -HGHQIDOOV� LQ�2OGHQEXUJ� I�U� GLH2OGHQEXUJHU�8QL��'DUXQWHU� VRJDU� HLQ� LQWHUQDWLRQDOHV� 3HULRGLNXP�� QD� MD�� HLQH�$UW� 1HZVOHWWHU� PLWGHP� 7LWHO� ³0RQRFXOXV¦�� $OOHUGLQJV� ]LHKHQ� XQVHUH� +HUDXVJHEHU� DXV� GHQ� ,QVWLWXWHQ� QRFK�G LH� JH�GUXFNWHQ�9HUVLRQHQ�YRU��DEHU�GLH�'DWHLHQ�ZHUGHQ�GHU]HLW�DXFK�LQV�1HW]�JHOHJW�,FK�ZLOO� GLHV�PLW� IROJHQGHP�6DW]�DEVFKOLH�HQ��(LQH� UHJLRQDO� RUJDQLVLHUWH� ELEOLRJUDSKLVFKH�6LFKH�UXQJ��%HZHUWXQJ��$XVVRQGHUXQJ�XQG�(UVFKOLH�XQJ�HOHNWURQLVFKHU�'RNXPHQWH�LVW�P|JOLFK�XQG�QRW�ZHQGLJ��$OOHV�DQGHUH�ZlUH�,OOXVLRQ��$OVR�PX��HV�JHWDQ�ZHUGHQ�
��� (LQLJH�6lW]H��EHU�GLH�%�FKHU�XQG�GLH�/LWHUDWXU�LP�DOOJHPHLQHQ�hEHU�LKUH�=XNXQIW�RGHU�GLH�=XNXQIW�GHU�VRJHQDQQWHQ�³/DQJWH[WH¦�EUDXFKHQ�ZLU�XQV�LP�+LQEOLFN�DXIELEOLRWKHNDULVFKH�$UEHLW�HLQIDFK�QLFKW�GHQ�.RSI�]X�]HUEUHFKHQ��:HQQ�HV�GHQQ�VR�NRPPW��GD��DXFK/DQJWH[WH�QXU�QRFK�LQV�1HW]�JHVWHOOW�ZHUGHQ��GDQQ�JLEW�HV�NHLQHQ�8QWHUVFKLHG�]X�GHQ�VRQVWLJHQ�(�3XEOLNDWLRQHQ�GHU�9HUOHJHU��%LEOLRWKHNDUH�VDPPHOQ�XQG�HUVFKOLH�HQ�'RNXPHQWH��G�K��7H[WH��GLH�HVZHUW�VLQG��DXIEHZDKUW�]X�ZHUGHQ��XQG�VROFKH��GLH�VLFK�QLFKW�MHGHU�NDXIHQ�NDQQ��:LU�N|QQHQ�DXFKEHUXKLJW�GLIIHUHQ]LHUHQ�.ODVVLNHU�LP�8UWH[W�ZHUGHQ�¤�XUKHEHUUHFKWVIUHL���HLQHV�7DJHV�NRVWHQORV�LP�1HW]�]X�OHVHQ�VHLQ��GDVVFKRQW�XQVHUH�PXVHDOHQ�%HVWlQGH��GLH�XQV�RKQHKLQ�NHLQH�HUKHEOLFKH�$UEHLW�PHKU�DEYHUODQJHQ�)URK�N|QQHQ�ZLU�VHLQ��DOOH�GLH�JHEXQGHQHQ�7H[WH�XQG�/RVHEODWWVDPPOXQJHQ�]X� YHUOLHUHQ�� GLH� QXUGHP�DNWXHOOHQ�1DFKVFKODJHEHGDUI�GLHQWHQ��GLH�%lQGH�YRQ�('9�SURGX]LHUWHQ�.DWDORJHQ��GLH�7HOH�IRQE�FKHU��*HVHW]HVVDPPOXQJHQ�XQG�lKQOLFKHV��QLFKW�GLH�/H[LND�XQG�(Q]\NORSlGLHQ��GLH�GHQ�:LV�VHQVVWDQG�HLQHU�=HLW�GRNXPHQWLHUHQ�:DV�JHZL�OLFK�EOHLEW��VLQG�7H[WH��GLH�JHJHQ�*HOG�JHKDQGHOW�ZHUGHQ��RE�QXU�HOHNWURQLVFK�RGHU�JH�EXQGHQ�DXI�3DSLHU�JHGUXFNW��GLH�ZLU�I�U�XQVHU�.OLHQWHO�EH]DKOHQ��GLH�ZLU�HUVFKOLH�HQ�XQG�³DXVOHL�KHQ¦��ZLH�DXFK�LPPHU��:DUXP�GDV�VR�VHLQ�ZLUG"�:HLO���JHQDX�ZLH�EHL�GHU�SHULRGLVFKHQ�/LWHUDWXU��DXVJHZlKOW�ZHUGHQ�PX���XQG�ZHLO�0HQVFKHQ�GLH�7H[WH�SURGX]LHUHQ��GDPLW�VLH�DXFK�*HOG�]XP�/H�EHQ�YHUGLHQHQ�ZROOHQ��8QG�GDV�LVW�HLQ�VHKU�KDUWHV�)DNWXP�
'D��(�%�FKHU�VHOEVW�JDU�NHLQH�%�FKHU�VLQG��ZHUGHQ�DOOH�PHUNHQ��GLH�LKU�1RWHERRN���-DKUH�ODQJ�LQV5HJDO�VWHOOHQ��$EHU�VLH�VLQG�Q�W]OLFKH�+LOIVPLWWHO��HEHQ�HLQIDFK�EOR��&RPSXWHU��GLH�7H[WH�VSHLFKHUQRGHU��EHUWUDJHQ�N|QQHQ�6FKOLH�OLFK�HQWVWHKW�HLQ�Q HXHU�7\S�YRQ�%�FKHUQ�� MHGHQIDOOV� YRQ�/LWHUDWXU��GHU�GHQ�%LEOLRWKHNDUHQQHXH� $XIJDEHQ� DEYHUODQJW�� ,FK� PHLQH� GLH� QDFK�G HQ� (PSIHKOXQJHQ� GHV� :LVVHQVFKDIWVUDWHV� GDV/HKUEXFK�RGHU�JDU�GLH�/HKUYHUDQVWDOWXQJ�HUVHW]HQGHQ�PXOWLPHGLDOHQ�(�3XEOLNDWLRQHQ�LP�1HW]�RGHUDXI�'DWHQWUlJHUQ��(V�JLEW�VLH�VFKRQ��)�U�VDPPHOQGH�%LEOLRWKHNDUH�VLQG�VLH�]XQlFKVW�NHLQ�6SH]LIL�NXP��HEHQ�HLQIDFKH�0HGLHQ��ZLH�6FKDOOSODWWHQ�RGHU�)LOPH�'LH�H LQJHNDXIWH� PXOWLPHGLDOH� /HKUYHUDQVWDOWXQJ� LP� 1HW]� ZLUIW� MHGRFK� ZHLWHUH� )UDJHQ� DXI��:HUEH]DKOW�XQG�ZR�LVW�GHU�2UW�GHV�QHXHQ�/HVHQV�LP�)UDJH�XQG�$QWZRUWVSLHO"�:HUGHQ�%LEOLRWKHNVPLWWHOYHUODJHUW� RGHU�ZHUGHQ�0LWWHO�DXV��EHUIO�VVLJ�J HZRUGHQHQ�+RFKVFKXOOHKUHUVWHOOHQ� KLHUI�U� YHUZHQ�GHW"�+DEHQ�ZLU� QHXH�/HVHVlOH�PLW� UXQGHQ�7LVFKHQ� XQG�ZHUGHQ�%LEOLRWKHNDUH�]X�0XOWLPHGLDWXWR�UHQ"%LVKHU�KDWWH�GLH�8%�DXFK�GLH�)XQNWLRQ��PLW�LKUHQ�%�FKHUQ�DXV�DOOHQ�/lQGHUQ�GHQ�6WXGHQWHQ�V\VWH�PDWLVFK�DXIEHUHLWHWH�$OWHUQDWLYHQ�]XU�/HKUPHLQXQJ� LKUHU�+RFKVFKXOOHKUHU�]X�ELHWHQ�� 6FKRQ� KHXWHLVW�GLH�%LEOLRWKHN�G LH� JU|�WH� LQVWLWXWLRQHOOH�/HKUYHUDQVWDOWXQJ�PLW� YLHOHQ�ELEOLRWKHNDULVFKHQ�%HUD�WHUQ�� 6LH� LVW� VFKRQ� ODQJH�H LQH� HIIHNWLYH� $OWHUQDWLYH� ]XP� )URQWDOXQWHULFKW� QDFK� GHP�0RWWR��:HUVHOEVW� OHVHQ�N DQQ��EUDXFKW� NHLQH�9RUOHVXQJ��(V�ZLUG� GLH�.RQVHTXHQ]� JHEHQ�� DOV�$OWHUQDWLYH� ]XP



+DYHNRVW��,QIRUPDWLRQVYHUPLWWOHU�]ZLVFKHQ�6FKUHLEHQ�XQG�/HVHQ ��
KDXVJHVWULFNWHQ�PXOWLPHGLDOHQ�.XUV�HLQHV�UHJLRQDOHQ�+RFKVFKXOYHUEXQGHV�]�%��]XU�³(LQI�KUXQJ�LQGLH�%:/¦�GLH�$OWHUQDWLYH� GHU�+DUYDUG�%XVLQHVV�6FKRRO� LQ�G HU�%LEOLRWKHN�DQ]XELHWHQ��ZLH�ELVKHUGHUHQ�/HKUE�FKHU�'LHVH�QHXHQ�³/HKUE�FKHU¦�ZHUGHQ�ZLU�QLFKW�VR�HLQIDFK�LQ�0HKUIDFKH[HPSODUHQ� LQ� GLH�/HKUEXFK�VDPPOXQJ�VWHOOHQ�N|QQHQ��+LHU�]HLFKQHW�VLFK�HLQ�%LOG�HLQHU�QHXHQ�%LEOLRWKHN�DOV�.RPPXQLNDWLRQV�]HQWUXP�DE��LQ�GHU�XQVHUH�DNXVWLVFK�DEJHVLFKHUWHQ�=HOOHQ�XQG�*UXSSHQUlXPH�HQGOLFK�HLQH�DQJHPHV�VHQ�JHQXW]WH�)XQNWLRQ�HUKLHOWHQ�
��� ZLOO�LFK�SURJQRVWLVFKH�)RUGHUXQJHQ�YRQ�2HKOLQJ�JHJHQ�EHU�%RHNKRUVW��YRQ�:LVVHQVFKDIW�JHJHQ9HUZDOWXQJ�YHUVXFKHQ�]X�ILOWHUQ�9HUZDOWXQJVDXIJDEHQ�ZHUGHQ�GLH�PDFKHQ��GLH�HV�N|QQHQ�XQG�GLH�HV�ZROOHQ��'DV�N|QQHQ�%LEOLRWKH�NDUH�RGHU�DXFK�EOR��%HWULHEVZLUWH�VHLQ��9LHOOHLFKW�LVW�HV�DP�EHVWHQ��ZHQQ�VLH�EHLGHV�VLQG��$EHU�GDVNDQQ�)ROJHQ�KDEHQ�1LFKW� QXU� LP�%LEOLRWKHNVZHVHQ�JDOW� XQG�J LOW� HV�DOV�PRGHUQ��0DQDJHPHQWH[SHUWHQ� VWDWW� )DFKOHXWHHLQ]XZHUEHQ��=�%��EHL� GHQ� )HUQVHKDQVWDOWHQ�ZLH� 3UR6LHEHQ�XQ G�57/�� /XW]�+DFKPHLVWHU� YRQ� GHU.|OQHU� 0HGLHQEHUDWXQJVILUPD� +05� NODJW�� ¦(LQH� ZLFKWLJH� (QWZLFNOXQJ� OLHJW� GDULQ�� GD�� LPPHUZHQLJHU�3URJUDPPGLUHNWRUHQ��GLH�PLW�+HU]EOXW�VLFK�I�U�LKUH�,QKDOWH�HLQVHW]HQ��DP�5XGHU�VLQG��VRQ�GHUQ�Y LHOPHKU�GLH�0DUNHWLQJ�/HXWH� XQG�&RQWUROOLQJ�([SHUWHQ� ��GLHV� WXW� GHP�)HUQVHKHQ�DXI� ODQJH6LFKW�QLFKW�JXW�¦ �� %LEOLRWKHNDUH�VLQG�6DPPOHU��,FK�VWHOOH�PLU�YRU��VWDWW�3DXO�5DDEH�ZlUH�HLQH�%H�WULHEVZLUW�/HLWHU�LQ�:ROIIHQE�WWHO�JHZHVHQ��(LQ�EHVVHUHV�ZLUWVFKDIWOLFK�)XQG�UDLVLQJ�*HVFKLFN�ZlUHNDXP�YRUVWHOOEDU��DEHU�GXUFKDXV�HLQH�VFKOHFKWHUH�6DPPOXQJ�'HQ� ZLVVHQVFKDIWOLFKHQ� %HUDWXQJVEHGDUI� GXUFK� )DFKUHIHUHQWHQ� EHL� GHU� 6XFKH� LQ� .DWDORJHQ� XQG1HW]HQ�J LEW� HV� KHXWH� RKQH� =ZHLIHO�� ,Q� (LQ]HOIlOOHQ�J HUlW� GLHV� ]XU� )RUWELOGXQJVYHUDQVWDOWXQJ� I�U3URIHVVRUHQ��'LH�0HLQXQJ��GD��QXU�QRFK� ,QWHUQHWVSH]LDOLVWHQ�GHQ�hEHUEOLFN�EHKDOWHQ� XQG� GHVKDOE,QIRUPDWLRQVEURNHU I�U� HLQH�:RFKHQ�5HFKHUFKH� ORFNHU� �������'0� NDVVLHUHQ�� ZLUG� VRJDU� LQ� GHU%LOG]HLWXQJ�YHUEUHLWHW� �� 'D�N|QQWH�VLFK�HLQ�)DFKUHIHUHQW�JXW�VHOEVW�ILQDQ]LHUHQ��$EHU�GLH�0HLQXQ�JHQ�JHKHQ�DXVHLQDQGHU��6DXU�]�%��UHFKQHW�DXV��GD��HLQH�6WXQGH�5HFKHUFKH�HLQHV�)DFKUHIHUHQWHQ�PLW����'0�]X� EHUHFKQHQ� VHL� XQG� EHL� HLQHP� SURIHVVLRQHOOHP�2QOLQH�$QELHWHU� GDV� JOHLFKH� (UJHEQLVVFKRQ� I�U� �����'0� ]X� EHNRPPHQ� VHL� �� (LQ� 3URIHVVRU� ZLUG� JHZL�� GDQNEDU� VHLQ�� ZHQQ� LKP� GHU)DFKUHIHUHQW�TXDVL�DOV�NRVWHQORVHU�+,:,�]XU�9HUI�JXQJ�VWHKW��DEHU�NRVWHQORV�ZHUGHQ�GLH�$UEHLWHQGHU� )DFKUHIHUHQWHQ� LQ� GHU� OHLVWXQJVRULHQWLHUWHQ� +RFKVFKXOH� GHU� =XNXQIW� PLW� *OREDOKDXVKDOW� XQG.RVWHQ�/HLVWXQJ�5HFKQXQJ� QLFKW�PHKU�VHLQ�N|QQHQ��(V�ZLUG�DE]XUHFKQHQ�VHLQ��$EHU� XQDEKlQJLJGDYRQ��+DEHQ�G LH� ,QWHUQHWQXW]HU� LQ� =XNXQIW� �EHUKDXSW� QRFK� GHQ� KHXWLJHQ� %HUDWXQJVEHGDUI"� ,FKVDJH�QHLQ��GHQQ�JHUDGH�GLH�,1(7%,%�/HXWH�DUEHLWHQ�GDUDQ��LKQ�]X�PLQLPLHUHQ��XQG�VLH�ZHUGHQ�PLWRSWLPLHUWHQ��VWDQGDUGLVLHUWHQ��XPIDVVHQGHQ�2EHUIOlFKHQ�XQG�23$&V�GHQ�(LQVWLHJ�OlQJHUIULVWLJ�DXIGLH�4XDOLWlWVVWXIH�GHU�1XW]XQJ�HLQHU�(Q]\NORSlGLH�]X�KHEHQ�KDEHQ��XQG�]ZDU�PLW�(UIROJ��'LH�DXFKLP�=XNXQIWVSDSLHU�1LHGHUVDFKVHQV�JHPDFKWH�$XVVDJH��GD��VLFK�GHU�ELEOLRWKHNDULVFKH�%HUDWXQJVEH�GDUI� ³ZHJHQ� GHU� WHFKQLVFKHQ� .RPSOH[LWlW� XQG� GHU� 9LHOIDOW� GHU� 1XW]XQJVP|JOLFKNHLWHQ�G LJLWDOHU0HGLHQ¦�HUK|KHQ�ZLUG��EOHLEW�MHGHQIDOOV�DQ�GHQ�+RFKVFKXOHQ�QXU�YRQ�YRU�EHUJHKHQGHU�*�OWLJNHLW�:R�OLHJW�DOVR�GHU�ZLUNOLFKH�� IDFKOLFKH�$UEHLWVEHGDUI�I�U�GLH�YLUWXHOOH�%LEOLRWKHN"�(U� OLHJW�EHL� GHQ'RNXPHQWHQ� VHOEVW�� GLH�H LQIDFK� PLVHUDEHO� GRNXPHQWLHUW� VLQG�� 8QG�G D� ZlUHQ�G LH� %LEOLRWKHNDUHZLUNOLFK�DOV�6SH]LDOLVWHQ�GHU�ELEOLRJUDSKLVFKHQ�XQG�EHJULIIOLFKHQ�.RQWUROOH�JHIUDJW��'HU�,QSXW�PX�VWLPPHQ�³)DFKUHIHUHQWHQ¦�VLQG�VROFKH��GLH�DXI�)DFKJHELHWHQ�UHIHULHUHQ��6RUJHQ�ZLU�GDI�U��GD��GLH�DQ�XQVHUHQ+RFKVFKXOHQ�LQ�GLH�1HW]H�JHUDWHQHQ�7H[WH�VDXEHU�UHIHULHUW�ZHUGHQ��JXW�HUVFKORVVHQ�VLQG�XQG�LKUHP6WHOOHQZHUW�HQWVSUHFKHQG�EHZHUWHW�ZHUGHQ�N|QQHQ��XQG�GD��GDV�0LWWHOPl�LJH�DOV�PLWWHOPl�LJ�HU�NHQQEDU�ZLUG��2KQH�GLHVH�$UEHLW� N|QQHQ�DXFK�G LH�EHVWHQ�*DWKHUHU� XQG�23$&V�XQG�:HEREHUIOl�FKHQ�QLFKWV�6LQQYROOHV�HUVFKOLH�HQ��'DV�LVW�HLQH�$XIJDEH��GLH�ZLUNOLFK�IDFKOLFKH��ZLVVHQVFKDIWOLFKH4XDOLWlWHQ� IRUGHUW��GLH�JHWDQ�ZHUGHQ�PX���XQG�ZHQQ�G LH�%LEOLRWKHNDUH�VLH� QLFKW�O|VHQ��ZHUGHQ� HVDQGHUH�WXQ�P�VVHQ�
�� &DUVWHQ�5DYH��.RSI�DQ�.RSI�5HQQHQ�YRQ�$5'�XQG�57/�JHKW�ZHLWHU���,Q��1RUG�:HVW�=HLWXQJ�YRP��������������� �%$06���������QDFK�',7(&�%LOGXQJV]HQWUXP�0�QFKHQ��ZZZ�GLWHF�FRP���� .ODXV�*��6DXU��'LH�.RVWHQ�GHU�HOHNWURQLVFKHQ�,QIRUPDWLRQ���,Q��'LH�XQHQGOLFKH�%LEOLRWKHN��:LHVEDGHQ������



�� %�FKHU��%\WHV�XQG�%LEOLRWKHNHQ�����,QHW%LE�7DJXQJ��������0lU]�����

:DV�KHXWH��EHU�GLH�6FKZHPPH�PLWWHOPl�LJHU�7H[WH�LP�,QWHUQHW�]X�NODJHQ�LVW��ZXUGH�EHUHLWV�LQ�GHQ��HU� -DKUHQ� JHJHQ�EHU� GHQ� 0DVVHQ� XQUHGLJLHUWHU� 3UHSULQWV� XQG�S ULYDWHU� 5HSRUWV� LP� EHU�KPWHQ:HLQEHUJ�5HSRUW�DUWLNXOLHUW�XQG�VFKRQ�GDPDOV�DOV� GURKHQGHU�³=XVDPPHQEUXFK� GHV� ,QIRUPDWLRQV�V\VWHPV�LP�%HUHLFK�GHU�*UXQGODJHQIRUVFKXQJ¦�XQG�³.HLP�]XP�%HJLQQ�HLQHU�HUVWHQ�8QRUGQXQJ�I�UGLH� :LVVHQVFKDIW¦� EH]HLFKQHW�� ZHLO� QlPOLFK�� ³9LHOH� %LEOLRWKHNDUH�H UIDKUHQ� YRQ�G HUHQ� ([LVWHQ]QLFKWV¦�XQG�³'HU�9RUDEGUXFN�EUDXFKW�YRU�NHLQHP�NULWLVFKHQ�5HIHUHQWHQ�]X�EHVWHKHQ¦� �� 'DV�NRPPWXQV�DOOHV�EHNDQQW�YRU��0LWWHOVWUD��NODJW�IUHXQGOLFK��EHU�DOO�GDV�LP�1HW]��ZDV�³JQlGLJHUZHLVH�EHVVHUXQSXEOL]LHUW�EOLHEH¦� �� 'LH�]HQWUDOH�$XVVDJH�GHV�:HLQEHUJ�5HSRUWV�ZDU�DXFK�GDPDOV��³'HU� ,QIRU�PDWLRQVSUR]H�� LVW�HLQ� LQWHJULHUHQGHU�7HLO� YRQ�)RUVFKXQJ�XQG�(QWZLFNOXQJ�¦ �� 'HU�$XVVFKX�� IRU�GHUWH��GD��VLFK�³EHJDEWH�:LVVHQVFKDIWOHU�PLW�GHP�6FKULIWWXP�DXVHLQDQGHUVHW]HQ¦��(LQH�VROFKH�7l�WLJNHLW�ZHUGH�OHW]WHQ�(QGHV�LQ�GHU�:LVVHQVFKDIW�HLQH�3RVLWLRQ�HLQQHKPHQ��³GHUHQ�%HGHXWXQJ�I�U�GLH=XNXQIW�YHUJOHLFKEDU�LVW�PLW�GHU�5ROOH��GLH�KHXWH�GLH�WKHRUHWLVFKH�3K\VLN�LQ�GHU�PRGHUQHQ�3K\VLNVSLHOW¦��0LW�DQGHUHQ�:RUWHQ��:LVVHQVFKDIWOLFKH� ,QIRUPDWLRQVPDQDJHU�ZXUGHQ�JHIRUGHUW�� GLH� QDFK$QVHKHQ�XQG�DXFK�'RWLHUXQJ�GHQ�VSH]LDOLVLHUWHUHQ�:LVVHQVFKDIWOHUQ�JOHLFK�]X�EHXUWHLOHQ�ZlUHQ�'D�KDEHQ�ZLU�GLH�2HKOLQJVFKH�)RUGHUXQJ�LQ�K LVWRULVFKHU�)RUP�XQG�J OHLFK�HLQH�HEHQVR�K LVWRULVFKH$QWZRUW�DQ�%RHNKRUVW�DXI�GHQ�&KHPLNHU�DOV�,QIRUPDWLRQVZLVVHQVFKDIWOHU�LP�%�UR��8QVHUH�]XN�QI�WLJHQ�)DFKUHIHUHQWHQ�N|QQWHQ�VLFK�GDUDQ�RULHQWLHUHQ�*HUKDUG�6FKU|GHU�DQWZRUWHWH�LP� %HULFKW�DXV�%RQQ LP�=')�DP�����)HEUXDU�ZlKUHQG�GHV�)OXJV�QDFK0RVNDX�DXI�GLH�)UDJH��ZHVKDOE�HU�VR�YLHO�XQWHUZHJV�VHL��HU�YHUPLWWOH�3ROLWLN�XQG��³9HUPLWWOXQJ�YRQ3ROLWLN�LVW�DXFK�3ROLWLN¦��'DV�:RUW�N|QQWHQ�ZLU�DEZDQGHOQ��9HUPLWWOXQJ�YRQ�:LVVHQVFKDIW�LVW�DXFK:LVVHQVFKDIW�
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