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/RQGRQ��USR���)UDXHQ��GLH�UHJHOPl�LJ�HLQ�'HR�EHQXW]HQ�XQG�LKUH�$FKVHOKDDUH�UDVLHUHQ��KDEHQ�P|JOLFKHUZHLVH�HLQ�K|KHUHV�5LVLNR��DQ�%UXVWNUHEV�]X�HUNUDQNHQ��=X�GLHVHU�(UNHQQWQLV�NDP�HLQH�DPHULNDQLVFKH�6WXGLH�DXV�&KLFDJR���)RUVFKHU�DXV�6HDWWOH�ZDUWHWHQ�DOOHUGLQJV�PLW�JHJHQVlW]OLFKHQ�(UJHEQLVVHQ�DXI�
=X�GLHVHP�6FKOX��NDPHQ�)RUVFKHU�GHU�1RUWKZHVWHUQ�8QLYHUVLW\�LQ�&KLFDJR��ZLH�GDV�)DFKPDJD]LQ��1HZ�6FLHQWLVW��EHULFKWHW��'LH�)RUVFKHU�YHUPXWHQ��GDVV�$OXPLQLXPEHVWDQGWHLOH�LQ�'HRV�I�U�GDV�K|KHUH�5LVLNR�YHUDQWZRUWOLFK�VHLHQ��(LQ�%HZHLV�VHL�GLH�6WXGLH�DEHU�QRFK�QLFKW��'LH�(UJHEQLVVH�P�VVWHQ�LQ�HLQHU�JU|�HUHQ�8QWHUVXFKXQJ��EHUSU�IW�ZHUGHQ�
'HP�%HULFKW�]XIROJH�KDWWH�GHU�$U]W�.ULV�0F*UDWK�LQ�HLQHU�8QWHUVXFKXQJ�����%UXVWNUHEV�SDWLHQWLQQHQ�LQ�YLHU�*UXSSHQ�QDFK�+lXILJNHLW�GHU�'HR�%HQXW]XQJ�XQG�GHU�$FKVHOKDDUUDVXU�DXIJHWHLOW��'HU�%UXVWNUHEV�WUDW�EHL�3DWLHQWLQQHQ��GLH�PLQGHVWHQV�GUHL�0DO�GLH�:RFKH�LKUH�$FKVHOKDDUH�UDVLHUW�XQG�PLQGHVWHQV�]ZHL�0DO�GLH�:RFKH�HLQ�'HR�EHQXW]W�KDWWHQ�����-DKUH�IU�KHU�DXI��DOV�EHL�)UDXHQ��GLH�QLFKWV�YRQ�EHLGHP�WDWHQ�
.HLQHQ�+LQZHLV�DXI�HLQ�K|KHUHV�%UXVWNUHEVULVLNR�KDEH�HV�MHGRFK�JHJHEHQ��ZHQQ�)UDXHQ�DXVVFKOLH�OLFK�HLQ�'HR�EHQXW]W�RGHU�VWDWW�GHVVHQ�QXU�LKUH�$FKVHOKDDUH�UDVLHUW�KDEHQ��0HKU�DOV�GLH�+lOIWH�DOOHU�%UXVWNUHEVWXPRUH�WUlWHQ�LQ�GHU�1lKH�GHU�$FKVHOK|KOH�DXI�
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'D]X�LVW�HV�DEHU�HEHQ�QRWZHQGLJ��]XHUVW�GHQ�3UR]H��GHU�1RUPVHW]XQJ�XQG�5HSURGXNWLRQ�]X�YHUVWHKHQ���
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�9RUVLFKW�LQ�GHU�%LNLQL]RQH�PLW�GHP�1D�UDVLHUHU��GDV�JHKW�JHIDKUORVHU�PLW�HLQHP�HOHNWULVFKHQ�/DG\VKDYHU����
�9RUVLFKW��%HL�GLHVHQ�KRKHQ�6WURPVWXIHQ�PXVV�GLH�1DGHO�XQEHGLQJW�LVROLHUW�VHLQ��VRQVW�YHUEUHQQW�GLH�+DXW�HQWODQJ�GHU�1DGHO����%HPHUNXQJ�]XU�7KHUPRO\VH
�>��@�GLH�+DXW�LVW�QDFK�GHU�(QWKDDUXQJ�VHKU�DQIlOOLJ�I�U�%DNWHULHQ����
'DGXUFK��GD��E]JO��GHU�(QWKDDUXQJ�DXI�6DFKDUJXPHQWH�ZHLWHVWJHKHQG�YHU]LFKWHW�ZLUG��ZLUG�GLH�$QDO\VH�HLQIDFKHU��GD�GHU�%OLFN�DXI�GLH�)XQNWLRQVPHFKDQLVPHQ�GHU�1RUPLHUXQJ�QLFKW�GXUFK�YRUJHVFKREHQH�UDWLRQDOH�%HJU�QGXQJHQ�YHUVWHOOW�ZLUG�
,FK�EHIDVVH�PLFK�DQ�GLHVHU�6WHOOH�DXFK�QXU�PLW�.|USHUEHKDDUXQJ�XQG�QLFKW�PLW�.RSIEHKDDUXQJ��+DDUPRGHQ�XQG�%lUWH�KDEHQ�HLQH�DQGHUH�V\PEROLVFKH�%HGHXWXQJ�DOV�GDV�.|USHUKDDU��6LH�VLQG�LQ�GLHVHU�*HVHOOVFKDIW�KHXWH�YLHOIlOWLJ�XQG�HKHU�HLQH�)UDJH�GHU�0RGH�DOV�GHU�1RUP��'HXWOLFK�ZLUG�GHU�8QWHUVFKLHG�DXFK�GDUDQ��GD��HV�KLHU�XP�(QWKDDUXQJ�JHKW�XQG�QLFKW�XP�.|USHUKDDUIULVXUHQ��'LH�%HVRQGHUKHLW�YRQ�6FKDPKDDUIULVXUHQ�ZXUGH�LQVRIHUQ�HEHQIDOOV�DXVJHODVVHQ��

��0�QGOLFKH�%HPHUNXQJ�DXI�GHP�7UHIIHQ�GHV�$UEHLWVNUHLVHV�
$OWHUQDWLYH�1DWXUZLVVHQVFKDIWHQ�1DWXUZLVVHQVFKDIWOLFKH�$OWHUQDWLYHQ
�LP�-DQXDU������LQ�/XWWHU�DP�%DUHQEHUJH���:LWWPDQQ��,QJHERUJ�� %ULJLWWH�VFK|Q�VHLQ�� 6HLWH����� 0�QFKHQ��0RVDLN�9HUODJ��������+HUPDQQ��&RQQ\���(WWHQKXEHU��+HOJD��=')�0RQD�/LVD��� 6R�EOHLEHQ�6,(�VFK|Q��9RP�$QWLDJLQJ�ELV�]XU�VDQIWHQ�6FK|QKHLWVFKLUXUJLH�� 6HLWH����� .|QLJVZLQWHU��+HHO�9HUODJ��������<RX�DUH�VR�EHDXWLIXO��6FK|QKHLWVWLSSV�I�U�MXQJH�0lGFKHQ�� 6HLWH������ 5DYHQVEXUJ��5DYHQVEXUJHU�%XFKYHUODJ������
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%HLP�8PJDQJ�PLW�GHU�7RWDOHQWIHUQXQJ�XQG�GHP�.�U]HQ�YRQ�6FKDPKDDUHQ�JHKW�HV�DOOHUGLQJV�XP�SDUDOOHOH�$UJXPHQWDWLRQHQ�ZLH�EHL�GHU�VRQVWLJHQ�.|USHUEHKDDUXQJ�6R�KHL�W�HV�DXI�HLQHU�,QWHUQHWVHLWH�� WKH�FOLWRULV�FRP�� DXI�GHU�I�U�6FKDPKDDUN�U]XQJ�JHZRUEHQ�ZLUG�
�2EZRKO�LFK�)UDXHQ�HUPXWLJHQ�P|FKWH��GDVV�.�U]HQ�RGHU�UDVLHUHQ�LKUHU�6FKDPKDDUH�LQ�%HWUDFKW�]X�]LHKHQ��JLEW�HV�GRFK�DXFK�*U�QGH��HV�QLFKW�]X�WXQ��:HQQ�HLQH�)UDX�NHLQHQ�9RUWHLO�HPSILQGHW�RGHU�I�KOW��GDVV�VLH�HV�HLQIDFK�QLFKW�NDQQ� ZLUG�VLH�HV�ZDKUVFKHLQOLFK�QLFKW�WXQ��(LQH�)UDX�PX��QHXJLHULJ�XQG�DXIJHVFKORVVHQ�VHLQ��ZHQQ�VLH�GLH�9RU]�JH�GLHVHU�3UD[LV�HUIDKUHQ�P|FKWH����
,P�ZHLWHUHQ�7H[W�ZLUG�GDQQ�DUJXPHQWLHUW��GD��)UDX�VLFK�QLFKW�VR�KDEHQ�VROOH��ZHQQ�GHU�PlQQOLFKH�3DUWQHU�HV�Z�QVFKW��HV�ZlUHQ�MD�QXU�+DDUH��GLH�N|QQH�VLH�MD�ZRKO�DXFK�JHJHQ�LKUHQ�:LOOHQ�LKP�]X�/LHEH�HQWIHUQHQ��*DQ]�DP�$QIDQJ�GHV�$UWLNHOV�KHL�W�HV��LQ�$PHULND�WlWHQ�GLHV�RKQHKLQ�VFKRQ�VHKU�YLHOH�)UDXHQ��8QG�
�'LH�QDW�UOLFKHQ�.|USHUIO�VVLJNHLWHQ��GLH�HLQH�)UDX�HU]HXJW��N|QQHQ�VLFK�LQ�GHQ�+DDUHQ�DQVDPPHOQ��EHVRQGHUV�0HQVWUXDWLRQVEOXW��>���@�86�DPHULNDQLVFKH�)UDXHQ�XQG�HXURSlLVFKH�)UDXHQ��GLH�KHXW]XWDJH�LKUH�6FKDPKDDUH�HQWIHUQHQ��DXFK�ZHQQ�VLH��EHU�IOLH�HQG�:DVVHU�YHUI�JHQ��EHULFKWHQ�RIW��GDVV�VLH�HV�OHLFKWHU�ILQGHQ��LKUH�9XOYD�VDXEHU�]X�KDOWHQ�XQG�VLH�I�KOHQ�VLFK�WURFNHQHU�ZlKUHQG�LKUHU�WlJOLFKHQ�$NWLYLWlWHQ��'DV�JLOW�EHVRQGHUV�ZlKUHQG�GHU�0HQVWUXDWLRQ����
+LHU�ILQGHQ�ZLU�HLHQ�7HLO�GHU��
$UJXPHQWH
��GLH�LPPHU�ZLHGHU�I�U�GLH�(QWIHUQXQJ�YRQ�.|USHUKDDU�DXIJHIDKUHQ�ZHUGHQ�
� .|USHUEHKDDUXQJ�LVW�XQK\JLHQLVFK� )UDX�VROO�LKUH�HLJHQH�.|USHUOLFKNHLW�GHP�:XQVFK�YRQ�0lQQHUQ�XQWHURUGQHQ� LQ�/lQGHUQ�ZLH�GHQ�86$�WXQ�GLHV�RKQHKLQ�VFKRQ�YLHOH�)UDXHQ��G�K��PRGHUQH�)UDXHQ�� GLH�.|USHUKDDUUDVXU�]HLJW�VH[XHOOH�2IIHQKHLW��UDVLHUW�)UDX�VLFK�QLFKW��LVW�VLH�SRWHQWLHOO�QLFKW�VHOEVWEHZX�W�JHQXJ
7DWVlFKOLFK�VDJHQ�SV\FKRORJLVFKH�8QWHUVXFKXQJHQ�EH]RJHQ�DXI�$XVWUDOLHQ�HWZDV�DQGHUHV�DXV��'D�GLH�.|USHUKDDUUDVXU�GLH�1RUP�LVW��E]Z��GHU�DQ�GLH�)UDXHQ�KHUDQJHWUDJHQH�:XQVFK��QHLJHQ�YRU�DOOHP�)UDXHQ��GLH�XQVLFKHU�VLQG��]XU�(QWIHUQXQJ�LKUHU�.|USHUKDDUH��E]Z��LP�

��'DV�=LWDW�VWDPPW�DXV�GHP�7H[W��.�U]HQ�	�5DVLHUHQ�GHU�6FKDPKDDUH��*HIXQGHQ�XQWHU��KWWS���ZZZ�WKH�FOLWRULV�FRP�JHUPDQ�JBVKDYLQJ�KWP�� DP���������XP�������8KU���VLHKH�YRKHULJH�)X�QRWH�



��

VWDWLVWLVFKHQ�0LWWHO�JLOW��GD��QXU�VHKU�VHOEVWVLFKHUH�)UDXHQ�VLH�QLFKW�HQWIHUQHQ��� $XFK�GHU�/lQGHUYHUJOHLFK�LVW�HWZDV�DEVXUG��LP�VHOEHQ�REHQ�]LWLHUWHQ�7H[W�ZLUG�LQWHUHVVDQWHUZHLVH�DXFK�QRFK�LQ�HLQHU�$QPHUNXQJ�GHXWOLFK��GD��GLH�7RWDOHQWIHUQXQJ�DXFK�LP�DUDELVFKHQ�5DXP�]XP�6WDQGDUG�JHK|UW��'LHV�ZXUGH�DEHU�QLFKW�DQ�GHQ�$QIDQJ�GHV�$UWLNHOV�JHVWHOOW��KlWWH�HV�GRFK�GLH�)UDJH�WKHPDWLVLHUW��ZDV�.|USHUKDDUHQWIHUQXQJ�PLW�VSH]LILVFKHQ�6WUXNWXULHUXQJHQ�HLQHU�*HVHOOVFKDIW��PLW�HLQHU�DXVJHSUlJWHQ�PlQQOLFKHQ�.RQWUROOH�ZHLEOLFKHU�6H[XDOLWlW�]X�WXQ�KDW��XQG�GHQ�=XVDPPHQKDQJ�PLW�GHU�%HGHFNXQJ�GHV�.RSIKDDUHV�]XP�7KHPD�JHPDFKW��'DV�%LOG�GHU�UDVLHUWHQ�)UDX�ZlUH�GDQQ�ZRKO�NDXP�PRGHUQ�NRQQRWLHUW��'DV�$UJXPHQW��GD��KLHVLJH�)UDXHQ�VLFK�UDVLHUHQ�P��WHQ��ZHLO�)UDXHQ�LQ�6DXGL�$UDELHQ�GLHV�WlWHQ���EHU]HXJW�VLFKHUOLFK�QLFKW�VRQGHUOLFK���'DEHL�JHKW�HV�KLHU�QLFKW�XP�HLQH�.ULWLN�GDUDQ��GD��HLQ]HOQH�)UDXHQ�.RSIW�FKHU�WUDJHQ�RGHU�VLFK�GLH�.|USHUKDDUH�UDVLHUHQ��VRQGHUQ�XP�GLH�.ULWLN�YRQ�1RUPHQ��GLH�GLHVH�3UD[HQ�]XP�=ZDQJ�PDFKHQ�
9RQ�IHPLQLVWLVFKHQ�)UDXHQ�DXV�GHU�7�UNHL�KHL�W�HV�GDQQ�DXFK�LQ�HLQHP�7H[W�]XU�.ULWLN�VH[LVWLVFKHU�*HZDOW�VHKU�GHXWOLFK�
�'LH�PHLVWHQ�YRQ�XQV�YHUEULQJHQ�]ZDQJVOlXILJ�HLQHQ�JUR�HQ�7HLO�LKUHU�=HLW�XQG�(QHUJLH�GDPLW��VLFK�PLW�LKUHQ�.|USHUQ�]X�EHVFKlIWLJHQ��:LU�]LHKHQ�XQV�QLFKW�I�U�XQV�VHOEVW�DQ��VRQGHUQ�XP�PlQQOLFKH�%HDFKWXQJ�]X�HUKDOWHQ��)�U�YLHOH�YRQ�XQV�LVW�HV�HLQH�1RWZHQGLJNHLW��XQVHUH�.|USHU�GHU�QHXHVWHQ�0RGH�HQWVSUHFKHQG�]X�IRUPHQ��hEHUJHZLFKW�NDQQ�GD]X�I�KUHQ��GDVV�)UDXHQ�VLFK�YRU�VLFK�VHOEVW�HNHOQ��)UDXHQ��GLH�LKUH�.|USHUEHKDDUXQJ�QLFKW�ZLUNVDP�EHNlPSIHQ��ZHUGHQ�DOV�DQRUPDO�XQG�NUDQNKDIW�EHWUDFKWHW����� ��
'LH�9HUNQ�SIXQJ�GHU�)UDJH�GHU�+\JLHQH�PLW�GHP�0HQVWUXDWLRQVEOXW�XQG�GHQ�QDW�UOLFKHQ�.|USHUIO�VVLJNHLWHQ��GLH�HLQH�)UDX�HU]HXJW� ZHLVW�DX�HUGHP�DXI�GLH�5HDNWLYLHUXQJ�HLQHV�VHKU�DOWHQ�7DEXV��GHP]XIROJH�0HQVWUXDWLRQVEOXW�DOOH�P|JOLFKHQ�YRU�DOOHP�I�U�0lQQHU�JHIlKUOLFKHQ�(LJHQVFKDIWHQ�]XJHVFKULHEHQ�ZHUGHQ�XQG�GDV�GLUHNW�DXI�GLH�PlQQOLFKHQ�6H[XDOlQJVWH��GLH�PLW�GHU�ZHLEOLFKHQ�3RWHQ]�YHUEXQGHQ�VLQG��UHNXULHUW��$XFK�KLHU�JHKW�HV�GDPLW�XP�GLH�.RQWUROOH�ZHLEOLFKHU�6H[XDOLWlW��QXU�GDV�VLH�QXQ�DOV�PRGHUQH�'LV]LSOLQDUWHFKQLN�LQ�ZHVWOLFKHQ�,QGXVWULHVWDDWHQ�DOV�
IUHLZLOOLJH
�6HOEVWNRQWUROOH�GHU�)UDXHQ�LP�QHXHQ�*HZDQG�HLQKHUVFKUHLWHW�

��7LJJHPDQQ��0DULND���.HQ\RQ��6DUDK�-��� 7KH�+DLUOHVV�1RUP��7KH�5HPRYDO�RI�%RG\�+DLU�LQ�:RPHQ��6HLWH�����ELV������ LQ��6H[�5ROHV�� 9RO������ 1RV��������� 1HZ�<RUN� 3OHQXP�3XEOLVKLQJ�&RRSHUDWLRQ�������=LWLHUW�DXV�GHP�7H[W�:LU�|IIQHQ�XQVHU�%�QGHO����� SXEOL]LHUW�-XOL������*HIXQGHQ�XQWHU��KWWS���QDGLU�RUJ�LQLWLDWLY�LVNX�KLQWHUJUXQG�IUDXHQ�)ULHGHQVRIIHQVLYH������KWP�� DP���������XP�������8KU���'LH�5HJHOQ�GHU�(QWIHUQXQJ�YRQ�.|USHUEHKDDUXQJ�I�U�)UDXHQ�VLQG�LQ�HLQHU�)DWZD�IHVWJHOHJW��VLHKH�XQWHU��KWWS���ZZZ�XQL�OHLS]LJ�GH�aUHOLJLRQ�OHKUH������UZLBOHKUHBZDV����B�BIUDXHQBLQBIDWZDVBNXHU]HQBGHUBQDHJHO�KWP�� JHIXQGHQ�DP���������XP�������8KU�
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$XFK�KLHU�PX��GLH�%HVRQGHUKHLW�VROFKHU�,QWHUQHWVHLWHQ�EHU�FNVLFKWLJW�ZHUGHQ��7KH�&OLWRULV�FRP�WULWW�YRP�HUVWHQ�(LQGUXFN�DOV�SHUV|QOLFKH�XQDEKlQJLJH�VH[XHOOH�5DWJHEHULQQHQVHLWH�LP�,QWHUHVVH�GHU�%HIUHLXQJ�GHU�6H[XDOLWlW�GHU�)UDX�DXI��*HQDXHU�KLQJHVFKDXW�LVW�GLHV�HLQH�6HLWH��GLH�GHU�:HUEXQJ�I�U�6H[VKRSV�XQG�+DUGFRUHSRUQRJUDSKLH��GLHQW��'DV�&RS\ULJKW�KlOW�GHU�)R[�.RQ]HUQ����DOVR�HLQHU�GHU�JU|�WHQ�XQG�UHDNWLRQlUVWHQ�0HGLHQNRQ]HUQH�GHU�:HOW��:HOFKH�ZHU�JHQDX�KLQWHU�GLHVHU�6HLWH�VWHKW�XQG�ZHVVHQ�,QWHUHVVHQ�KLHU�YHUWUHWHQ�ZHUGHQ��LVW�Y|OOLJ�XQNODU����'LH�PDQJHOQGH�NULWLVFKH�5HFKHUFKH�YLHOHU�1HW]VHLWHQEHWUHLEHU,QQHQ�I�KUW�DEHU�KlXILJ�]X�HLQHU�UHODWLY�XQNULWLVFKHQ�9HUOLQNXQJ�XQG�GDPLW�:HUEXQJ�I�U�VROFKH�VFKHLQEDU�QHXWUDO�DXINOlUHULVFKHQ�6HLWHQ��6R�ZLUG�GLHVH�6HLWH XQG�GDPLW�GLH�:HUEXQJ�I�U�+DUGFRUHSRUQRJUDSKLH�]�%��DXFK�YRQ�E�UJHUOLFK�IHPLQLVWLVFKHQ�6HLWHQ�DXV�YHUOLQNW���
(V�VWHOOW�VLFK�GLH�)UDJH��ZLHVR�GLHVH�3URSDJDQGD�MHW]W�LP�GHXWVFKHQ�6SUDFKUDXP�UHOHYDQW�ZLUG�
'DV�$XJHQPHUN�LVW�KLHU�DXI�GLH�3ROH�EHKDDUW XQG�XQEHKDDUW JHULFKWHW�
'LH�)UDJHQ��GLH�KLHU�EHDUEHLWHW�ZHUGHQ�VROOHQ��VLQG�:LH�ZHUGHQ�LPSOL]LWH�:LVVHQVEHVWlQGH��EHU�GDV�ULFKWLJH�QRUPDWLYH�9HUKDOWHQ�YHUPLWWHOW":LH�ZLUG�]�%��LPSOL]LWHV�:LVVHQ��EHU�GLH�ULFKWLJH�.|USHUKDDUSIOHJH��GDV�ULFKWLJH�JHVFKOHFKWOLFKH 9HUKDOWHQ��YHUPLWWHOW":LH�XQG�ZDUXP�lQGHUQ�VLFK�1RUPHQ":LH�VWHKW�GDV�LP�=XVDPPHQKDQJ�PLW�3UR]HVVHQ�GHU�0DFKW� XQG�6XEMHNWNRQVWLWXWLRQ":HOFKH�:LGHUVWDQGVP|JOLFKNHLWHQ�HU|IIQHW�GLHV"
,FK�ZHUGH�GD]X��QDFK�HLQHP�NXU]HQ�hEHUEOLFN��EHU�GLH�KLVWRULVFKH�(QWZLFNOXQJ�GHV�KHXWLJHQ�8PJDQJV�PLW�.|USHUEHKDDUXQJ��DXVI�KUOLFK�7H[WH�DXV�GHU�6R]LRORJLH��6R]LDOSV\FKRORJLH�XQG�GHU�IHPLQLVWLVFKHQ�:LVVHQVFKDIW�]XP�7KHPD�GLVNXWLHUHQ��,P�$QVFKOX��ZHUGH�LFK�HLQLJH�DNWXHOOH�(QWZLFNOXQJHQ�VFKLOGHUQ�XQG�HLQ�NRQNUHWHV�3URMHNW�]XU�.ULWLN�GHU�KHXWLJHQ�1RUPLHUXQJVSUD[LV�YRUVWHOOHQ�XQG�GLVNXWLHUHQ�

��=�%��ZLUG�XQWHU�GHP�/LQN��KWWS���ZZZ�SDVVLROLQH�FR�XN�VKRS�GHIDXOW�SKS�HLQ�HQJOLVFKHU�6H[VKRS�YHUOLQNW��GHU�+DUGFRUHSRUQRJUDSKLH�YHUWUHLEW��6WDQG�����������$XI�GHU�6HLWH�YRQ�WKH �FOLWRULV�FRP�ZHUGHQ�GLH�%HVXFKHU,QQHQ�H[SOL]LW�DXIJHIRUGHUW��GLHVH�6SRQVRUVHLWH�]X�EHVXFKHQ���6LHKH�XQWHU��KWWS���ZZZ�WKH�FOLWRULV�FRP��=XP�7HLO�NRPPHQ�VROFKH�XQNODUHQ�6HLWHQ�GDGXUFK�]X�6WDQGH��GD��HLQH�XUVSU�QJOLFK�YRQ�HLQHU�WKHPDWLVFK�LQWHUHVVLHUWHQ�(LQ]HOSHUVRQ�RGHU�*UXSSH�DXIJHEDXWH 6HLWH�DXIJUXQG�LKUHU�KRKHQ�=XJULIIV]DKOHQ�XQG�LKUHV�1DPHQV�LQWHUHVVDQW�I�U�GLH�NRPPHU]LHOOH�1XW]XQJ�ZLUG�XQG�GLHVHQ�(LQ]HOSHUVRQHQ�RGHU�*UXSSHQ�DEJHNDXIW�ZLUG��6LH�ZLUG�GDQQ�XQWHU�JOHLFKHP�1DPHQ�PLW�NRPPHU]LHOOHP�,QWHUHVVH�ZHLWHUJHI�KUW�'LH�3RVLWLRQLHUXQJ�YRQ�LQG\PHGLD�LVW�LQ�GLHVHP�6LQQ�]�%��VLFKHU�HLQH�PHKUVWHOOLJH�0LOOLRQHQVXPPH�ZHUW���'DV�&DQDGLDQ
V�:RPHQ
V�,QWHUQHW�'LUHFWRU\��&DQQDGLDQ�ZRPHQ
V�HTXDOLW\�UHVRXUFHV�RQOLQH��KDW�]�%��WKH�FOLWRULV�FRP�YHUOLQNW�XQG�ZLUEW�I�U�GLHVH�6HLWH�*HIXQGHQ�XQWHU��KWWS���GLUHFWRU\�ZRPHQVVSDFH�FD�UHWUHLYH�FJL"����� DP���������XP������8KU�



��

,FK�VHKH�GLHVH�$XVHLQGHUVHW]XQJ�PLW�1RUPHQ�XQG�LKUHU�*HQHVH�LQ�HLQHP�.RQWH[W�PLW�]ZHL�DQGHUHQ�7KHPHQEHUHLFKHQ�
(LQPDO�GHU�6HOEVWGHILQLWLRQ�GHV�6XEMHNWHV�
,FK�VHOEVW�GHILQLHUH�PLFK�VHKU�VWDUN��EHU�PHLQ�+DQGHOQ�XQG�GLH�:LUNXQJHQ�GLHVHV�+DQGHOQV�XQG�IDVW�JDU�QLFKW��EHU�PHLQH�JHVHOOVFKDIWOLFKH�3RVLWLRQ��'DV�KHL�W��I�U�PHLQ�6HOEVWZHUWJHI�KO�LVW�GDV�(UUHLFKHQ�YRQ�=LHOHQ��GLH�LFK�PLU�VWHOOH��UHOHYDQW��ZREHL�=LHOH�QXU�PDWHULHOOH�3URGXNWH��GLH�6FKDIIXQJ�VR]LDOHU�=XVDPPHQKlQJH�RGHU�SROLWLVFKH�9HUlQGHUXQJHQ�XQG�lKQOLFKHV�VHLQ�N|QQHQ��(LQH�JHVHOOVFKDIWOLFKH�3RVLWLRQ�]X�HUUHLFKHQ��LVW�I�U�PLFK�NHLQ�=LHO��K|FKVWHQV�HLQ�0LWWHO�]XP�=ZHFN��GD�LFK�DOOHLQ�GXUFK�GDV�(UUHLFKHQ�HLQHU�3RVLWLRQ�JDU�QLFKWV�EHZLUNH�(YHQWXHOO�JLEW�PLU�GLH�3RVLWLRQ�DEHU�0|JOLFKNHLWHQ��HWZDV�]X�EHZLUNHQ��,P�5HJHOIDOO�HUJLEW�VLFK�MHGRFK�I�U�PLFK�DXV�PHLQHU�]ZDQ]LJMlKULJHQ�SROLWLVFKHQ�(UIDKUXQJ��GD���XP�VR�K|KHU�GLH�JHVHOOVFKDIWOLFKH�3RVLWLRQ��GHVWR�JHULQJHU�VLQG�GLH�:LUNXQJVP|JOLFKNHLWHQ��'LHV�KlQJW�PLW�GHQ�%HGLQJXQJHQ�]XVDPPHQ��GLH�0HQVFKHQ�HUI�OOHQ�P�VVHQ��XP�VROFKH�3RVLWLRQHQ�HLQ]XQHKPHQ�XQG�GLH�]X�HLQHU�DXVJHSUlJWHQ�9HUXQIlKLJXQJ�]XP�NULWLVFKHQ�'HQNHQ�XQG�SROLWLVFKHP�+DQGHOQ�I�KUHQ��YRQ�$XVQDKPHQ�HLQPDO�DEJHVHKHQ��'DV�EHVWH�%HLVSLHO�I�U�HLQH�VROFKH�9HUXQIlKLJXQJ�KDW�LP�OHW]WHQ�-DKU]HKQW�VLFKHUOLFK�GLH�3DUWHL�GHU�*5h1(1�YRUJHI�KUW��GLH�PLW�LPPHU�JU|�HUHU�0DFKWEHWHLOLJXQJ�LPPHU�ZHQLJHU�EHZLUNW�KDW�9LHOH�DQGHUH�0HQVFKHQ��GLH�LFK�NHQQH��GHILQLHUHQ�VLFK�DEHU�YLHO�VWlUNHU��EHU�LKUH�3RVLWLRQ�DOV��EHU�LKU�+DQGHOQ�XQG�VHLQH�:LUNXQJ��'DV�+DQGHOQ�XQG�VHLQH�:LUNXQJ�ZLUG�LQ�HLQHU�I�U�PLFK�VHOWVDPHQ�9HUGUHKXQJ�VRJDU�SULPlU�]XP�0LWWHO��XP�HLQHQ�=ZHFN��PHLVW�XP�HLQH�EHVWLPPWH�3RVLWLRQ�]X�HUUHLFKHQ��HLQH�EHVWLPPWH�.DUULHUH�]X�PDFKHQ��,FK�YHUPXWH�HLQHQ=XVDPPHQKDQJ�]ZLVFKHQ�GLHVHU�]ZHLWHQ�6XEMHNWSRVLWLRQ�XQG�GHU�5HSURGXNWLRQ�XQG�3URGXNWLRQ�VR]LDOHU�1RUPHQ�XQG�LKUHU�DJJUHVVLYHQ�9HUWHLGLJXQJ��'LHV�ZLUG�LP�)ROJHQGHQ�]X�GLVNXWLHUHQ�VHLQ�
+LHUPLW�LP�=XVDPPHQKDQJ�VWHKW�I�U�PLFK�GLH�)UDJH�I�U�ZHOFKH�ZHQ�GLH�)UDJH�QDFK�GHP�=XVDPPHQKDQJ�YRQ�VR]LDOHU�1RUP�]�%��.|USHUEHKDDUXQJ��*HZDOW�XQG�0DFKW��EHUKDXSW�HLQOHXFKWHQG�E]Z��]XOlVVLJ�LVW��ZLUG�VLH�GRFK�YRQ�QLFKW�ZHQLJHQ�YRQ�YRUQHKHUHLQ�DOV�XQ]XOlVVLJ�]XU�FNJHZLHVHQ��'LHV�]HLJHQ�]ZHL�5HDNWLRQHQ�LP�,QWHUQHW�DXI�HLQHQ�IHPLQLVWLVFKHQ�$UWLNHO�]XU�.ULWLN�GHV�8PJDQJV�PLW�.|USHUEHKDDUXQJ�
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�7KH�86�KDV�ERPEV�DQG�JXQV�SRLQWHG�DW�,UDT��LV�PLUHG�LQ�$IJKDQLVWDQ�ZDUIDUH��EXW�ZH
UH�VXSSRVHG�WR�ZRUU\�DERXW�ZKR�GRHV�DQG�GRHVQ
W�VKDYH��DQG�ZK\��1R�ZRQGHU�WKH�OHIW�FDQ
W�JHW�LW
V�FUDS�WRJHWKHU��LI�WKLV�FRXQWV�DV�D�OHJLWLPDWH��LVVXH�����
�&RP
Q��7KLV�LV�MXVW�D�PDWWHU�RI�FXOWXUH��'RZQ�WKURXJK�WKH�DJHV��GLIIHUHQW�SHRSOHV�KDYH�YLHZHG�EHDXW\�GLIIHUHQWO\��:LOO�ZKDW�ZH�YLHZ�DV�EHDXW\�WRGD\�EH�ZKDW�RXU�FXOWXUH�YLHZV�DV�EHDXW\�WRPRUURZ"�3UREDEO\�QRW����
1XU�I�U�0HQVFKHQ��I�U�GLH�GLH�JHVHOOVFKDIWOLFKH�3RVLWLRQLHUXQJ�XQG�GLH�(UI�OOXQJ�VR]LDOHU�1RUPHQ�QLFKW�HLQ�0LWWHO�]XU�'XUFKVHW]XQJ�VSH]LILVFKHU�3ROLWLNHQ�LVW��XQG�VRPLW�HLQH�SROLWLVFKH�3RVLWLRQLHUXQJ��VRQGHUQ�6HOEVW]ZHFN��PDFKHQ�VROFKH�$UJXPHQWH�6LQQ�
'HU�]ZHLWH�7KHPHQEHUHLFK��GHQ�LFK�HQJ�YHUNQ�SIW�VHKH�PLW�GHP�KLHU�EHKDQGHOWHQ�7KHPD�GHU�1RUPLHUXQJ�XQG�LQVEHVRQGHUH�DXFK�GHP�%HLVSLHO�GHV�8PJDQJV�PLW�.|USHUEHKDDUXQJ��LVW�GDV�7KHPD�*HVFKOHFKWVLGHQWLWlW��LKUH�3URGXNWLRQ�XQG�5HSURGXNWLRQ�
'LH�(QWIHUQXQJ�YRQ�.|USHUKDDUHQ�LVW�I�U�GDV�OHW]WH�-DKUKXQGHUW�LQ�'HXWVFKODQG�XQG�GHP�HQJOLVFKVSUDFKLJHQ�5DXP�IDVW�DXVVFKOLH�OLFK�HLQH�3UD[LV��GLH�)UDXHQ�EHWULIIW��'D��HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�3URGXNWLRQ�GHU�*HVFKOHFKWVLGHQWLWlW�XQG�GHP�8PJDQJ�PLW�.|USHUEHKDDUXQJ�EHVWHKW��LVW�GDGXUFK�EHUHLWV�RIIHQVLFKWOLFK�([SOL]LW�ZLUG�GLHV�LQ�SV\FKRORJLVFKHQ�6WXGLHQ�E]JO��86$�XQG�$XVWUDOLHQ�IHVWJHVWHOOW�
�$�PDMRU�FRPSRQHQW�RI��IHPLQLW\��LQ�WKH�8QLWHG�6WDWHV�WRGD\�LV�D�KDLUOHVV�ERG\��HYHQ�SXELF�KDLU�PD\�EH�VKDYHG����
�7KH�UHDVRQ ZRPHQ�FLWH�IRU�FXUUHQW�KDLU�UHPRYDO�DUH�WKRVH�UHODWLQJ�WR�IHPLQLW\�DQG�DWWUDFWLYHQHVV���

��.RPPHQWDU�HLQJHVWHOOW�DXI�,QGL\PHGLD�DP�����������XP������8KU�YRQ�]HUR�N DOV�5HDNWLRQ�DXI�GHQ�$UWLNHO��:RPHQ�RI�WKH�OHIW�� RYHUFRPH�\RXU�IHDU�RI�ERG\KDLU���� YRQ�0LPL�6SHQFHU��DXV�GHP *XDUGLDQ�YRP���������HLQJHVWHOOW�YRQ�.DUHQ�; DXI�LQG\PHGLD�DP�����������XP������8KU�%HLGHV�JHIXQGHQ�XQWHU��KWWS���ZZZ�VIED\�LQG\PHGLD�RUJ�QHZV�����������������SKS� � DP�����������XP�������8KU���.RPPHQWDU�HLQJHVWHOOW�DXI�,QGL\PHGLD�DP�����������XP�������8KU�YRQ�JLUOER\ DOV�5HDNWLRQ�DXI�GHQ�$UWLNHO��:RPHQ�RI�WKH�OHIW�� RYHUFRPH�\RXU�IHDU�RI�ERG\KDLU���� YRQ�0LPL�6SHQFHU��DXV�GHP�*XDUGLDQ�YRP���������HLQJHVWHOOW�YRQ�.DUHQ�; DXI�LQG\PHGLD�DP�����������XP������8KU�6LHKH�YRUKHUJHKHQGH��)X�QRWH���%DVRZ��6XVDQ�$��� 7KH�+DLUOHVV�,GHDO�:RPHQ�DQG�7KHLU�%RG\�+DLU� � 6HLWH����ELV����� LQ�3V\FKRORJ\�2I�:RPHQ�4XDUWHUO\�� 9RO�����1R����� &DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV���������7LJJHPDQQ��0DULND���.HQ\RQ��6DUDK�-��� 7KH�+DLUOHVV�1RUP��7KH�5HPRYDO�RI�%RG\�+DLU�LQ�:RPHQ��6HLWH�����ELV������ LQ��6H[�5ROHV�� 9RO������ 1RV��������� 1HZ�<RUN��3OHQXP�3XEOLVKLQJ�&RRSHUDWLRQ������
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6HOEVW�ZHQQ�KHXWH�]XPLQGHVW�LQ�'HXWVFKODQG�DXFK�:HUEXQJ�I�U�0lQQHU�]XU�.|USHUKDDUHQWIHUQXQJ�ODQFLHUW�ZLUG����VR�NDQQ�GRFK�ELVKHU�QLFKW�YRQ�HLQHU�1RUP�JHVSURFKHQ�ZHUGHQ��,QWHUHVVDQW�LVW�GLHV�DEHU�LP�.RQWH[W�GHU�$UJXPHQWH��GLH�LQ�GHU�6LFKHUVWHOOXQJ�GHU�*HVFKOHFKWHUGLIIHUHQ]�GLH�SULPlUH�)XQNWLRQ�GHU�.|USHUKDDUHQWIHUQXQJ�VHKHQ�
$OV�ZHLWHUHU�%HOHJ�I�U�GLH�9HUNQ�SIXQJ�YRQ�*HVFKOHFKVWLGHQWLWlW�XQG�GHP�8PJDQJ�PLW�.|USHUEHKDDUXQJ�NDQQ�GDV�'LVNXVVLRQVLQWHUHVVH�JHZHUWHW�ZHUGHQ��ZHOFKHV�GLHVHV�7KHPD�NRQWURYHUV�EHL�0lQQHUQ�XQG�)UDXHQ�KHUYRUUXIW��ZHQQ�HV�DXV�H[SOL]LW�IHPLQLVWLVFKHU�3RVLWLRQLHUXQJ�XP�HLQH�,QIUDJHVWHOOXQJ�GHV�6WDWXV�4XR�JHKW��6R�KDW�GHU�DXV�GHP�*XDUGLDQ��EHUQRPPHQH�DXI ,QG\PHGLD�SXEOL]LHUWH�$UWLNHO��:RPHQ�RI�WKH�OHIW�� RYHUFRPH�\RXU�IHDU�RI�ERG\KDLU���� VFKRQ�DP�HUVWHQ�7DJ����.RPPHQWDUH�SURYR]LHUW����'LHV�]HLJW��GD��HV�VLFK�RIIHQVLFKWOLFK�XP�HLQH�*UHQ]OLQLH�LQ�GHU�$XVHLQDQGHUVHW]XQJ�XP�*HVFKOHFKW�XQG�.|USHU�KDQGHOW�
$XFK�GLH�|IIHQWOLFKH�:DKUQHKPXQJ�YRQ�.|USHUEHKDDUXQJ�ZHLEOLFKHU�5RFNVWDUV�ZLH�3HDFKHV��GLH�H[SOL]LW�PLW�GHP�6\PERO�.|USHUEHKDDUXQJ�HLQH�$UW�XQJH]lKPWHU�6H[XDOLWlW�LQ�6]HQH�VHW]W�XQG�GDPLW�VRZRKO�SRUQRJUDSKLVFKH�$VVR]LDWLRQHQ�EHLP�PlQQOLFKHQ�3XEOLNXP�KHUYRUUXIW�ZLH�DXFK�,QWHUHVVH�EHL�LKUHU�OHVELVFKHQ�)DQJHPHLQGH�ZHFNW��YHUZHLVW�DXI�GDV�6SLHO�PLW�GHU�*HVFKOHFKWVLGHQWLWlW�
�,P�9LGHR�]X�
6HW�LW�RI
 VSLHOWH�3HDFKHV�PLW�GHP�7KHPD�ZHLEOLFKHU�.|USHUEHKDDUXQJ��,Q�HLQHP�SLQNIDUEHQHQ�0LQLELNLQL�WDQ]HQG��ZLUG�VLH�]XU��EHU�XQG��EHU�EHKDDUWHQ�)UDX�� LQNOXVLYH�PDVVLYHP�'DPHQEDUW�XQG�:ROOH�LQ�GHQ�$FKVHOK|KOHQ��ZDV�EHVRQGHUV�LP�NOLQLVFK�HSLOLHUWHQ�1RUGDPHULND�]X�DXVJHGHKQWHQ�'LVNXVVLRQHQ�I�KUWH����
�9RU�GHU�%�KQH�GUlQJW�VLFK�MHZHLOV�GLH�/HVEHQV]HQH�� LQ�GHU�PDQ�3HDFKHV�DOV�,NRQH�IHLHUW��6FKXOWHU�DQ�6FKXOWHU�PLW�0lQQHUQ��GLH�GLH�NOHLQH��GXQNHOJHORFNWH�)UDX�LQ�GHU�VH[\�8QWHUZlVFKH�I�U�HLQHQ�3RUQRWUDXP�KDOWHQ���

��*HIXQGHQ�XQWHU��KWWS���ZZZ�QHWGRFWRU�DW�VH[BSDUWQHUVFKDIW�PHQVKHDOWK�VH[XDOLWDHWBXQGBYHUKXHWXQJ�HQWKDDUXQJ�KWP� � DP�����������XP�������8KU�� XQG�XQWHU��KWWS���SRUWDO��XQG��GH�GH�WKHPHQ�JHVXQGKHLW�EHDXW\�SIOHJH��������KWPO� �DP���������XP�������8KU���6RZRKO�GHU�$UWLNHO�DOV�DXFK�GLH�.RPPHQWDUH�ZXUGHQ�DP�����������SXEOL]LHUW�$OOHV�JHIXQGHQ�XQWHU��KWWS���ZZZ�VIED\�LQG\PHGLD�RUJ�QHZV�����������������SKS � DP�����������XP�������8KU���:LWWLFK��(ONH�� +DUW��KlUWHU��3HDFKHV � 6HLWH���� LQ�-�GLVFKH�$OOJHPHLQH�� 1U��������� %HUOLQ��-�GLVFKH�3UHVVH�J*PE+���������.URJHUXV��0LNDHO�� 'DV�0lGFKHQ�� LQ��1==�)2/,2�� ������ =�ULFK��9HUODJ�1==�)ROLR� �����*HIXQGHQ�XQWHU��KWWS���ZZZ�[�Q]]�FK�IROLR�DUFKLY���������DUWLFOHV�NURJHUXV�KWPO�� DP����������XP�������8KU�
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'D�LFK�PLFK�JHUQH�VHOEVW�DOV�HKHU�N|USHUOLFK�DQGURJ\Q�DXIIDVVH��VLQG�GLH�3UD[HQ�GHU�N|USHUOLFK�JHVFKOHFKWOLFKHQ�9HUHLQGHXWLJXQJ�GXUFK�5DVXU�HLQH�GLUHNWH�+HUDXVIRUGHUXQJ��ZLUG�GRFK�PHLQH�LQ�YLHOHQ�%HUHLFKHQ�HKHU�JHULQJH�.|USHUEHKDDUXQJ�GXUFK�GLH�5DVXUSUD[LV�YRQ�)UDXHQ�ZLHGHU�]X�HLQHP�GHXWOLFKHQ�'LIIHUHQ]PDUNHU��REZRKO�GLHV�QDW�UOLFKHUZHLVH�JDU�QLFKW�VR�ZlUH�,FK�QHKPH�DXFK�PHLQHQ�ELRORJLVFKHQ�/HLE�QLFKW�DOV�JHVFKOHFKWOLFK�HLQGHXWLJ�ZDKU��YLHOPHKU�LVW�PHLQH�:DKUQHKPXQJ��GD��DXFK�GLH�ELRORJLVFKH�(LQGHXWLJNHLW�SURGX]LHUW�ZLUG��IlOOW�HV�PLU�'RFK�OHLFKWHU�7HLOH�PHLQHU�OHLEOLFKHQ�6H[XDOLWlW�LQ�GHQ�%HVFKUHLEXQJHQ�QDKHU�)UHXQGLQQHQ�ZLHGHU]XILQGHQ�DOV�LP�PlQQOLFKHQ�.OLVFKHH���'D�LFK�VHLW����-DKUHQ�]XP�7KHPD�GHU�HSLVWHPRORJLVFKHQ�.ULWLN�GHU�1DWXUZLVVHQVFKDIWHQ��/XFH�,ULJDUD\���-XOLD�.ULVWHYD���/XGZLJ�:LWWJHQVWHLQ���,PPDQXHO�.DQW���)HPLQLVWLVFKHQ�1DWXUZLVVHQVFKDIWVNULWLN���*DVWRQ�%DFKHODUG��������DUEHLWH��LVW�GLH�$QQDKPH��GLH�1DWXUZLVVHQVFKDIWHQ�Z�UGHQ�REMHNWLYH�PDWHULHOOH�5HDOLWlWHQ�REMHNWLY�EHVFKUHLEHQ��DXV�PHLQHU�6LFKW�VRZLHVR�DEVXUG��0LW�'RQQD�+DUDZD\�XQG�6DQGUD�+DUGLQJ�� Z�UGH�LFK�VRZRKO�I�U�GLH�1DWXUZLVVHQVFKDIWHQ�ZLH�I�U�MHGH�DQGHUH�ZLVVHQVFKDIWOLFKH�$UEHLW�GDV�3ULQ]LS�GHU�VWDUNHQ�2EMHNWLYLWlW�DOV�*UXQGODJH�HLQIRUGHUQ�
�(V�JHKW�GDUXP��GLH�:HOW�]X�YHUlQGHUQ��HLQH�:DKO�]X�WUHIIHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�/HEHQVZHLVHQ�XQG�:HOWDXIIDVVXQJHQ��8P�GLHV�]X�WXQ��PX��PDQ�KDQGHOQ��PX��EHJUHQ]W�XQG�VFKPXW]LJ�VHLQ��QLFKW�WUDQV]HQGHQW�XQG�VDXEHU��:LVVHQVSURGX]LHUHQGH�7HFKQRORJLHQ��HLQVFKOLH�OLFK�GHU�0RGHOOLHUXQJ�YRQ�6XEMHNWSRVLWLRQHQ�XQG�GHU�:HJH�GHU�%HVHW]XQJ�VROFKHU�3RVLWLRQHQ��P�VVHQ�LPPHU�ZLHGHU�VLFKWEDU�XQG�RIIHQ�I�U�NULWLVFKH�(LQJULIIH�JHPDFKWZHUGHQ����
'DV�KHL�W��GD�HLQH�QLFKSRVLWLRQLHUWH�3RVLWLRQ�HLQH�8QP|JOLFKNHLW�GDUVWHOOW��LVW�I�U�MHGH�ZLVVHQVFKDIWOLFKH�$UEHLW��GLH�GHQ�%HJULII�ZLVVHQVFKDIWOLFK�ZHLWHUKLQ�I�U�VLFK�UHNODPLHUHQ�ZLOO��HLQ]XIRUGHUQ��GD��GLH�$XWRU,QQHQ�VLFK�GLH�HLJHQH�3RVLWLRQLHUXQJ�NODU�PDFKHQ�XQG�MHQH�DXFK�LP�7H[W�RIIHQOHJHQ��1DFK�GLHVHP�3ULQ]LS�LVW�QXU�HLQ�7H[W��GHU�GLH�SHUV|QOLFKHQ�(UIDKUXQJHQ�XQG�=LHOH�WKHPDWLVLHUW��ZHLWHUKLQ�ZLVVHQVFKDIWOLFK�]X�QHQQHQ��'LHV�QLFKW�]X�WXQ��KHL�W��GLH�HLJHQHQ�9RUXUWHLOH�QXU�XQUHIOHNWLHUW�XQG�KLQWHU�REMHNWLYLVWLVFKHQ�)RUPXOLHUXQJHQ�YHUVFKOHLHUW�ZLUNHQ�]X�ODVVHQ�

��%HFHMDF��%UDQNLFD���'MXUHQ��-|UJ�� 'LH�PRGHUQH�7HFKQLN�HLQH�'UDFKHQVFKODQJH�]X�W|WHQ�� 6HLWH����ELV����� LQ��%HFHMDF��%UDQNLFD���'MXUHQ��-|UJ���+HUPHOLQJ��6XVDQQH���.URQLPXV��0DUWLQ���6WRU]��3KLOLSS�>+J�@��=HLWVFKULIW�I�U�LQWHOHNWXHOOH�=ZLVFKHQVWXIHQ�� ������ +DQQRYHU��.XQVW�.XOWXU�.RPPXQLNDWLRQ�H�9���������+DUGLQJ��6DQGUD�� 'DV�*HVFKOHFKW�GHV�:LVVHQV�� )UDQNIXUW�D�0�� &DPSXV���������+DUDZD\��'RQQD�� $QVSUXFKVORVHU�=HXJH# =ZHLWHV�-DKUWDXVHQG��)UDX0DQQF WULIIW�2QFR0RXVH70 �6HLWH�����ELV������ LQ��6FKHLFK�(OYLUD�>+J�@��� 9HUPLWWHOWH�:HLEOLFKNHLW��)HPLQLVWLVFKH�:LVVHQVFKDIWV� XQG�*HVHOOVFKDIWVWKHRULH�� +DPEXUJ��(GLWLRQ�+,66�9HUODJVJHVHOOVFKDIW�������
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0HLQH�:DKUQHKPXQJ�GHU�%LRORJLH�ILQGHW�VLFK�I�U�PLFK�LQ�GHQ�7KHRULHQ�-XGLWK�%XWOHUV�YRQ�GHU�SHUIRUPDWLYHQ�3URGXNWLRQ�GHV�VR]LDOHQ�ZLH�GHV�ELRORJLVFKHQ�*HVFKOHFKWV�ZLHGHU�
�:HQQ�GLH�$WWULEXWH�GHU�*HVFKOHFKWVLGHQWLWlW�QLFKW�H[SUHVVLY��VRQGHUQ�SHUIRUPDWLY�VLQG��ZLUG�GLH�,GHQWLWlW��GLH�VLH�DQJHEOLFK�QXU�DXVGU�FNHQ�RGHU�RIIHQEDUHQ�VROOHQ��LQ�:LUNOLFKNHLW�GXUFK�GLHVH�$WWULEXWH�NRQVWLWXLHUW��'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�$XVGUXFN�XQG�3HUIRUPDQ]�LVW�]HQWUDO��:HQQ�GLH�$WWULEXWH�XQG�$NWH�GHU�*HVFKOHFKWVLGHQWLWlW��GLH�YHUVFKLHGHQHQ�)RUPHQ��LQ�GHQHQ�HLQ�.|USHU�VHLQH�NXOWXUHOOH�%H]HLFKQXQJ�]XP�9RUVFKHLQ�EULQJW�RGHU�SURGX]LHUW��SHUIRUPDWLY�VLQG��JLEW�HV�NHLQH�YRUJlQJLJH�H[LVWLHUHQGH�,GHQWLWlW��DQ�GHU�HLQ $NW�RGHU�$WWULEXW�JHPHVVHQ�ZHUGHQ�N|QQWH��>��@�'D��GLH�*HVFKOHFKWHU�5HDOLWlW�GXUFK�DXIUHFKWHUKDOWHQH�JHVHOOVFKDIWOLFKH�3HUIRUPDQFHQ�JHVFKDIIHQ�ZLUG��EHGHXWHW�JHUDGH��GD��GLH�%HJULIIH�GHV�ZHVHQKDIWHQ�*HVFKOHFKWV�XQG�GHU�ZDKUHQ�RGHU�XQYHUJlQJOLFKHQ�0lQQOLFKNHLW�XQG�:HLEOLFKNHLW�HEHQIDOOV�NRQVWLWXLHUW�VLQG����
�:DV�LFK�>��@�YRUVFKODJHQ�P|FKWH��LVW�HLQH�5�FNNHKU�]XP�%HJULII�GHU�0DWHULH��MHGRFK�QLFKW�DOV�2UW�RGHU�2EHUIOlFKH�YRUJHVWHOOW��VRQGHUQ�DOV�HLQ�3UR]H��GHU�0DWHULDOLVLHUXQJ��GHU�LP�/DXIH�GHU�=HLW�VWDELO�ZLUG��VR�GD��VLFK�GLH�:LUNXQJ�YRQ�%HJUHQ]XQJ��)HVWLJNHLW�XQG�2EHUIOlFKH�KHUVWHOOW��GHQ�ZLU�0DWHULH�QHQQHQ��'D��GLH�0DWHULH�LPPHU�HWZDV�]XU�0DWHULH�*HZRUGHQHV�LVW��PX��PHLQHU�0HLQXQJ�QDFK�PLW�%H]XJ�DXI�GLH�SURGXNWLYHQ�XQG�HEHQ�DXFK�PDWHULDOLVLHUHQGHQ�(IIHNWH YRQ�UHJXOLHUHQGHU�0DFKW�LP�)RXFDXOWVFKHQ�6LQQH�JHGDFKW�ZHUGHQ��'HPHQWVSUHFKHQG�ODXWHW�GLH�)UDJH�N�QIWLJ�QLFKW�PHKU��ZLH�GDV�VR]LDOH�*HVFKOHFKW�DOV�HLQH�XQG�GXUFK�HLQH�EHVWLPPWH�,QWHUSUHWDWLRQ�GHV�ELRORJLVFKHQ�*HVFKOHFKWV�NRQVWLWXLHUW�ZLUG��HLQH�)UDJH��EHL GHU�GLH��0DWHULH��GHV�ELRORJLVFKHQ�*HVFKOHFKWV�YRQ�GHU�7KHRULH�DXVJHVSDUW�EOHLEW���VRQGHUQ�YLHOPHKU��'XUFK�ZHOFKH�UHJXOLHUHQGHQ�1RUPHQ�ZLUG�GDV�ELRORJLVFKH�*HVFKOHFKW�VHOEVW�PDWHULDOLVLHUW"��
'DEHL�LVW�]X�EHU�FNVLFKWLJHQ��GD��GLHV�QLFKW�EHGHXWHW��GD��*HVFKOHFKW�EHOLHELJ�IUHL�ZlKOEDU�ZlUH��9LHOPHKU�LVW�PLW�%XWOHU�]X�NRQVWDWLHUHQ��GD��GDV�GLVNXUVLYH��LQ�GHU�,QWHUDNWLRQ�HU]HXJWH�*HVFKOHFKW�HLQH�KlUWHUH�0DWHULDOLWlW�EHVLW]HQ�NDQQ��DOV�GLHV�I�U�HLQH�OHLEOLFKH�5HDOLWlW�JLOW�
)�U�0HQVFKHQ��GLH�YRQ�VH[XHOOHQ�1RUPHQ�DEZHLFKHQ��HUVFKHLQW�HV�VR�RIW�HLQIDFKHU��GHQ�ELRORJLVFKHQ�/HLE�GHQ�1RUPHQ�DQ]XSDVVHQ��DOV�GLH�1RUPHQ�]X�YHUlQGHUQ�RGHU�LKQHQ�:LGHUVWDQG�HQWJHJHQ]XVHW]HQ�XQG�]�%��LQ�HLQHP�/HLE��GHU�DOV�ZHLEOLFKHU�DQJHVHKHQ�XQG�DOV�VROFKHU�LQ�GHU�,QWHUDNWLRQ�YRQ�DQGHUHQ LPPHU�ZLHGHU�UHSURGX]LHUW�ZLUG��DOV�0DQQ�]X�OHEHQ��XQG�VLFK�GDPLW�LP�1LUJHQGZR�HLQHU�1LFKWH[LVWHQ]�]X�EHILQGHQ��GD�HLQH�VROFKH�ZLGHUVSU�FKOLFKH�9HURUWXQJ�LQ�GHU�,QWHUDNWLRQ�DXI�SHUPDQHQWHQ�:LGHUVWDQG�VW|�W�

��%XWOHU��-XGLWK�� 6HLWH���������� 'DV�8QEHKDJHQ�GHU�*HVFKOHFKWHU�� )UDQNIXUW�DP�0DLQ��6XKUNDPS�9HUODJ��������%XWOHU��-XGLWK�� 6HLWH����� .|USHU�YRQ�*HZLFKW�� %HUOLQ��%HUOLQ�9HUODJ�������



��

'LHV�PX��DOV�HLQH�)RUP�GHU�0DWHULDOLVLHUXQJ�LP�'LVNXUV�EHJULIIHQ�ZHUGHQ��GHU�HLQ�*HZDOWYHUKlOWQLV�GDUVWHOOW��6WHIDQ�+LUVFKDXHUV�EHVFKUHLEW�GLH�6HOEVWNRQ]HSWLRQ�YRQ�0HQVFKHQ��GLH�QLFKW�LQ�GLH��EOLFKH�*HVFKOHFKWHUQRUP�SDVVHQ��LKUHU�VHOEVW�DOV�7UDQVVH[XHOOHU��LQ�GLHVHP�6LQQ�DOV�$QSDVVXQJ�DQ�GLH�1RUP�
�0LW�GLHVHU�6R]LR�/RJLN�GHU�.RQVWUXNWLRQ�HLQHU�WUDQVVH[XHOOHQ�*HVFKOHFKWV]XJHK|ULJNHLW�VROO�YHUGHXWOLFKW�VHLQ��GD��WUDQVVH[XHOOHV�6HQVH�0DNLQJ�YRQ�YRUQKHUHLQ�HLQ�9HUVXFK�GHU�6HOEVWQRUPDOLVLHUXQJ�LVW��:HQQ�*HVFKOHFKWVZHFKVOHU�YHUVXFKHQ��VLFK�LQ�2UGQXQJ�]X�EULQJHQ��GDQQ�LQ�GLH�2UGQXQJ��GLH�LKUH�.XOWXU�I�U�]ZHL�*HVFKOHFKWHU�YRUVLHKW����
$XVJHKHQG�YRQ�GHU�*HZDOW�GHU�1RUP��GLH�GLHVH�ELRORJLVFKH�1RUPDOLVLHUXQJ�HU]ZLQJW��LVW�KLHU�YRQ�HLQHU�7UDQVVH[XDOLVLHUXQJ�GLHVHU�0HQVFKHQ�]X�UHGHQ��:DV�+LUVFKDXHU�DXVI�KUOLFKHU�GDUVWHOOW�'LH�7UDQVVH[XDOLVLHUXQJ�YRQ�0HQVFKHQ�Z�UGH�LQ�GLHVHP�6LQQ�GDULQ�EHVWHKHQ��GD��LQ�GHU�,QWHUDNWLRQ�HLQH�EHVWlQGLJH�,ULWDWLRQ�DXIJHEDXW�ZLUG�]ZLVFKHQ�HLQHU�VR]LDOHQ�SV\FKLVFKHQ�*HVFKOHFKWVLGHQWLWlW�XQG�HLQHU�OHLEOLFKHQ��GLH�DEHU�EHLGH�SURGX]LHUW�ZHUGHQ��GLH�EHLGH�1RUPLHUXQJHQ�GDUVWHOOHQ���
,Q�GLHVHP�6LQQ�Ol�W�VLFK�GLH�8UVDFKH�I�U�GLH�.|USHUHQWKDDUXQJVSUD[HQ�DXFK�LQ�HLQHU�7UDQVVH[XDOLVLHUXQJ�GHU�)UDXHQ�LQ�GHQ�PRGHUQHQ�,QGXVWULHJHVHOOVFKDIWHQ�EHJUHLIHQ��(LQH�7UDQVVH[XDOLVLHUXQJ��GLH�GDGXUFK�VWDWWILQGHW��GD��HLQ�GLVNXUVLYHV�,GHDO�YRQ�:HLEOLFKNHLW�DOV�1RUP�LPPHU�ZHLWHU�YRQ�GHU�OHLEOLFKHQ�5HDOLWlW�DEZHLFKW��0HQVFKHQ��GLH�VLFK�DOV�)UDXHQ�GHILQLHUHQ��E]Z��VR�GHILQLHUW�ZHUGHQ��ZHUGHQ�GDGXUFK�JH]ZXQJHQ��LKUHQ�/HLE�GXUFK�RSHUDWLYH�XQG�DQGHUH�(LQJULIIH�ZLH�5DVXU��+XQJHUSUD[HQ��+RUPRQWKHUDSKLHQ�XVZ��DOV�ZHLEOLFKHQ�HUVW�]X�SURGX]LHUHQ�

��+LUVFKDXHU��6WHIDQ�� 6HLWH������ 'LH�6R]LDOH�.RQVWUXNWLRQ�GHU�7UDQVVH[XDOLWlW�� )UDQNIXUW�DP�0DLQ��6XKUNDPS���������6RZRKO�GDV�ELRORJLVFKH�ZLH�GDV�VR]LDOH�*HVFKOHFKW�VLQG�JHVHOOVFKDIWOLFK�NXOWXUHOOH�XQG�NHLQH�RQWRORJLVFKHQ�*HJHEHQKHLWHQ��%HLGH�ZHUGHQ�LQ�GHU�DOOWlJOLFKHQ�,QWHUDNWLRQ�SHUPDQHQW�UHSURGX]LHUW�XQG�LQ�GHU�(LQIOX�QDKPH�DXI�GLHVH�3UD[LV�GHU�5HSURGXNWLRQ�OLHJW�DXFK�HLQ�$QVDW]SXQNW�I�U�HLQ�SROLWLVFKHV�$JLHUHQ�LP�:LGHUVWDQG�]XU�KHWHURVH[LVWLVFKHQ�2UGQXQJ�'LH�%LRORJLH�LVW�HLQH�YRQ�0HQVFKHQ�SURGX]LHUWH�:LVVHQVFKDIW��'HU�%HJULII�GHV�ELRORJLVFKHQ�*HVFKOHFKWV�XQWHUOLHJW�DXFK�E]JO��GHU =XRUGQXQJHQ�KLVWRULVFKHU�:DQGOXQJHQ��VR�I�KUW�GHU�PRUSKRORJLVFKH�*HVFKOHFKWVEHJULII�GHV���WHQ�-DKUKXQGHUWV��GHU�JHQHWLVFKH�*HVFKOHFKWVEHJULII�GHV�DXVJHKHQGHQ���WHQ�-DKUKXQGHUWV�XQG�GHU�KHXWH�GLH�JHQHWLVFKH�'HILQLWLRQ�]XP�7HLO�DEO|VHQGH�QHXURORJLVFKH�*HVFKOHFKWVEHJULII�WHLOZHLVH�]X�XQWHUVFKLHGOLFKHQ�*HVFKOHFKWV]XZHLVXQJHQ�$P�VDQWHUZHLVH�KDW�GLHV�]XU�)ROJH��GD��GLH�PHLVWHQ�0HQVFKHQ�LKU�ELRORJLVFKHV�*HVFKOHFKW�DQVLFK�JDU�QLFKW�PHKU�NHQQHQ��ZHOFKH�ZHU�KDW�GLH�HLJHQH�ELRORJLVFKH�*HVFKOHFKWV]XZHLVXQJ�VFKRQ�QHXU RORJLVFK�RGHU�JHQHWLVFK��EHUSU�IHQ�ODVVHQ�$**3*�>+J�@�� +HUPDSKURGLWHQ�LP�����-DKUKXQGHUW�� %UHPHQ��$UEHLWVJHPHLQVFKDIW�JHJHQ�*HZDOW�LQ�GHU�3lGLDWULH�XQG�*\QlNRORJLH������



��

'LHV�N|QQWH�GDPLW�]XVDPPHQ�KlQJHQ��GD��GLH�PRGHUQH�JHVFKOHFKWOLFKH�1RUP�SULPlU�DXI�GHQ�/HLE�DE]LHOW��GLH�'DUVWHOOXQJ�GHU�*HVFKOHFKWOLFKNHLW�LQ�GLHVHQ�/HLE�HLQJHVFKULHEHQ�ZHUGHQ�PX���XQG�GLH�
ULFKWLJH
�.OHLGXQJ�XQG�GDV�
ULFKWLJH
�$XIWUHWHQ�DOOHLQH��ZLH�LP�0LWWHODOWHU����QLFKW�PHKU�DXVUHLFKHQ��E]Z��QLFKW�PHKU�NODU�GHILQLHUW�VLQG��'D�GHU�/HLE�DOV�0DWHULDOLWlW�DEHU�QLFKW�LP�YRUDXV�HLQGHXWLJ�LVW��PX��GLH�1RUP�]ZDQJVOlXILJ�YRQ�GLHVHU�DPRUSKHQ�5HDOLWlW�GHV�/HLEHV�DEZHLFKHQ�XQG�HLQH�LUUHDOH�YHUHLQGHXWLJHQGH�)LNWLRQ�GDUVWHOOHQ��'LHV�I�KUW�]ZDQJVOlXILJ�GD]X��GD��GLH�UHDOH�/HLEOLFKNHLW�YRQ�)UDXHQ�]XQHKPHQG��PRQVWU|V�ZLUG�LP�9HUJOHLFK�]X�GLHVHU�1RUP�)UDXHQ�ZHUGHQ�LQ�HLQH�WUDQVVH[XHOOH�3RVLWLRQ�JHVFKREHQ��GLH�YLHOH�0HQVFKHQ�RIIHQVLFKWOLFK�DOV�%HGURKXQJ�ZDKUQHKPHQ��HQWVSUHFKHQG�JUR��LVW�GLH�
%HUHLWVFKDIW
��E]Z��GHU�'UXFN��VLFK�PLW�*HZDOW��GLH�LQ�GLHVHP�)DOO�JHJHQ�GHQ�HLJHQHQ�ZHLEOLFKHQ�.|USHU�JHULFKWHW�LVW��]X�QRUPDOLVLHUHQ�
$XVJHKHQG�YRQ�GHU�$QDO\VH�0LFKHO�)RXFDXOWV��EHU�GLH�%HGHXWXQJ�GHU�6H[XDOLWlW�XQG�GHU�PLW�LKU�YHUNQ�SIWHQ�3ROLWLNHQ�I�U�GLH�'LV]LSOLQLHUXQJ�GHU�.|USHU�XQG�LKUHU�1XW]EDUQDFKXQJ��LP�6LQQH�HLQHV�.RQ]HSWHV�YRQ�%LR�0DFKW��HUJLEW�VLFK�DEHU�QRFK�HLQH�DQGHUH�3HUVSHNWLYH�
,Q�GHU�1HX]HLW�ZXUGH�QDFK�GHU�$QDO\VH�YRQ�0LFKHO�)RXFDXOW�GDV�DOWH�.RQ]HSW�GHU�0DFKW�GHV�6FKZHUWHV�]XQHKPHQG�DEJHO|VW�GXUFK�GDV�.RQ]HSW�GHU�%LR�0DFKW��GLH�GLH�9HUZDOWXQJ�GHV�/HEHQV��EHUQLPPW��$OV�'LV]LSOLQDUPDFKW�JHJHQ�EHU�GHP�.|USHU��EHUQLPPW�VLH��VHLQH�'UHVVXU��GLH�6WHLJHUXQJ�VHLQHU�)lKLJNHLWHQ��GLH�$XVQXW]XQJ�VHLQHU�.UlIWH��GDV�SDUDOOHOH�$QZDFKVHQ�VHLQHU�1�W]OLFKNHLW�XQG�VHLQHU�*HOHKULJNHLW��VHLQH�,QWHJUDWLRQ�LQ�ZLUNVDPH�XQG�Q�W]OLFKH�.RQWUROOV\VWHPH�����'HU�6H[�HU|IIQHW�LQ�GLHVHP�=XVDPPHQKDQJ�GHQ�=XJDQJ�VRZRKO�]XP�/HEHQ�GHV�.|USHUV�ZLH�]XP�/HEHQ�GHU�*DWWXQJ��(U�GLHQW�DOV�0DWUL[�GHU�'LV]LSOLQHQ�XQG�DOV�3ULQ]LS�GHU�5HJXOLHUXQJHQ�����'DV�6H[XDOLWlWVGLVSRVLWLY�ZLUG�GDPLW�]X�HLQHP�'LVSRVLWLY�GHU�%LR�0DFKW��'LH�6H[XDOLWlW��GLH�5HGH�YRQ�GHU�ULFKWLJHQ�6H[XDOLWlW�XQG�GLH�JHOHEWH�6H[XDOLWlW��ZHUGHQ�]XP�$QVDW]SXQNW�GHU�0DFKW��'D]X�NRPPW��GD��+HUUVFKDIW�QLFKW�QXU�DXI�GHU�(EHQH�GLUHNWHU�VWDDWOLFKHU�2UJDQH�UHSURGX]LHUW�ZLUG��VRQGHUQ�LQ�GHU�)DPLOLH��LP�)UHXQG,QQHQNUHLV��LQ�GHU�VH[XHOOHQ�%H]LHKXQJ��LQ�GHQ�0HGLHQ��LQ�GHQ�:LVVHQVFKDIWHQ��XVZ��

��,Q�GHP�%XFK�)5$8(1�LQ�0b11(5NOHLGHUQ EHVFKUHLEHQ�GLH�$XWRU,QQHQ��GD��HV�I�U�
)UDXHQ
�LP�0LWWHODOWHU�RIIHQVLFKWOLFK�P|JOLFK�ZDU�GXUFK�.OHLGHUWDXVFK�XQG�bQGHUXQJHQ�GHV�+DELWXV�YROOVWlQGLJ�DOV�
0DQQ
�ZDKUJHQRPPHQ�]X�ZHUGHQ��ELV�KLQ�]XU�6HHVFKLIIDUW�LQ�
0DQQ
VFKDIWVNDELQHQ�XQG�]XU�+HLUDW��'DV�KHL�W�
0lQQOLFKNHLW
�XQG�
:HLEOLFKNHLW
�ZDUHQ�QRFK�QLFKW�LQ�XQVHUHP�KHXWLJHQ�6LQQ�DXI�GHQ�/HLE�JHVFKULHEHQ��GLHV�VHW]WH�HUVW�PLW�GHU�EHJLQQHQGHQ�1HX]HLW�HLQ��8QG�HUVW�LP�8PEUXFK�YRQ�HLQHU�*HVFKOHFKWVNRQVWUXNWLRQ�]XU�DQGHUHQ�ZXUGHQ�GLHVH�)lOOH�GRNXPHQWLHUW�'HNNHU��5XGROI���YDQ�GH�3RO��/RWWH�� )5$8(1�LQ�0b11(5NOHLGHUQ�� %HUOLQ��9HUODJ�.ODXV�:DJHQEDFK������� ��)RXFDXOW��0LFKHO�� 6H[XDOLWlW�XQG�:DKUKHLW�%DQG���� 6HLWH������ )UDQNIXUW�DP�0DLQ��6XKUNDPS���������)RXFDXOW��0LFKHO�� 6H[XDOLWlW�XQG�:DKUKHLW�%DQG���� 6HLWH������ )UDQNIXUW�DP�0DLQ��6XKUNDPS�������



��

,Q�GLHVHP�.RQ]HSW�N|QQWH�GLH�(QWKDDUXQJVSUD[LV�DOV�7HLO�GHU�VH[XHOOHQ�1RUP�XQG�GHU�'LV]LSOLQLHUXQJ�GHU�.|USHU�]X�LKUHU�1XW]EDUPDFKXQJ�YHUVWDQGHQ�ZHUGHQ��]�%��I�U�GHQ�NDSLWDOLVWLVFKHQ�.RQVXP��DEHU�DXFK�I�U�HLQH�QHXH�)RUPLHUXQJ�GHU�6XEMHNWH�DOV�:DUHQ��GLH�VLFK�VHOEVW�YHUPDUNWHQ�'D�VLFK�GLHV�HUVW�HLQPDO�QLFKW�VSH]LILVFK�DQ�HLQ�*HVFKOHFKW�ULFKWHW��ZlUH�]X�IUDJHQ��LQZLHZHLW�VLFK�KLHU�HLQH�*HVFKOHFKWHUG\QDPLN�]HLJW��EHL�GHU�)UDXHQ�GLH�5ROOH�GHU�HUVWHQ�2SIHU�DEHU�DXFK�GHU�HUVWHQ�$JHQWLQQHQ�GHU�0DFKW�]XJHVFKREHQ�ZLUG��=X�NOlUHQ�ZlUH��ZLH�GLH�)XQNWLRQ�GHU�.|USHUGLV]LSOLQLHUXQJ��EHU�GLH�VH[XHOOH�'LV]LSOLQLHUXQJ�OlXIW��GLH�VLFK�]XHUVW�LQ�GHU�VH[LVWLVFKHQ�+HUUVFKDIWVRUGQXQJ�DXI�GLH�)UDXHQ�ULFKWHW��XP�GDQQ�YRQ�GLHVHQ�TXDVL�DOV�5DFKH�DXI�.LQGHU�XQG�0lQQHU��EHUWUDJHQ�]X�ZHUGHQ��'LH�)UDXHQ�ZlUHQ�LQ�GLHVHP�%LOG�GLH�0LWWlWHULQQHQ��GLH�GLH�'LV]LSOLQDUPDFKW�DXI�GLH�JHVDPWH�*HVHOOVFKDIW�DXVGHKQWHQ�:ROIJDQJ�+HJHQHU�VLHKW�LQ�GLHVHP�6LQQ��XQWHU�5HNXUV�DXI�VR]LRORJLVFKH�8QWHUVXFKXQJHQ��DXFK�GLH�VFKZXOH�6XENXOWXU�DOV�HLQHQ�$XVJDQJVSXQNW�GHU�hEHUWUDJXQJ�VROFKHU�'LV]LSOLQDUWHFKQLNHQ�DXI�0lQQHU�
��'HQ��PlQQOLFKHQ�� :�+���+RPRVH[XHOOHQ�G�UIWH�HLQH�3LRQLHU�5ROOH�YRU�DOOHP�EHL�GHU�(UVFKOLH�XQJ�GHU�0lQQHU�I�U�0lUNWH�XQG�.RQVXP�.RPSOH[H�]XNRPPHQ��EHL�GHQHQ�WLHIYHUZXU]HOWH�([KLELWLRQLVPXV�+HPPXQJHQ�XQG�:HLEOLFKNHLWV�bQJVWH�GHU�0lQQHU�]X��EHUZLQGHQ�VLQG���'LH�PlQQOLFKHQ�+RPRVH[XHOOHQ�ELOGHQ�JOHLFKVDP�HLQ�6FKDUQLHU�]XU�'XUFKVH[XDOLVLHUXQJ�GHU�PlQQOLFKHQ�.|USHU��EHUKDXSW��'LHV�VFKHLQW�XP�VR�QRWZHQGLJHU��DOV�GLH�0lQQHU�KLQVLFKWOLFK�GHU��.RQVXP�.RPSOH[H��HLQGHXWLJ�U�FNVWlQGLJ�VLQG��>��@���
(UVWH�$QVlW]H�HLQHU�GHUDUWLJHQ�DOOJHPHLQHQ�'LV]LSOLQDUWHFKQLN�EHL�GHU�.|USHUEHKDDUXQJ�]HLJHQ�VLFK�HLQPDO�LQ�GHU�]XQHKPHQGHQ�5DVXUSUD[LV�YRQ�0lQQHUQ�� XQG�GDULQ��GD��)UDXHQ�QXQ�DXFK�PlQQOLFKH�EHKDDUWH�.|USHU�]XQHKPHQG�HNHOLJ�ILQGHQ��G�K��LKUHQ�(NHO�YRU�+DDUHQ�DXI�GHQ�PlQQOLFKHQ�.|USHU�DXVGHKQHQ��XQG�DQIDQJHQ��HQWVSUHFKHQGH�$QIRUGHUXQJHQ�GHU�5DVXU�YRQ�$FKVHOKDDUHQ�XQG�GHU�,QWLPEHKDDUXQJ�]X�VWHOOHQ���

��+HJHQHU��:ROIJDQJ�� 'DV�0DQQHTXLQ��9RP�VH[XHOOHQ�6XEMHNW�]XP�JHVFKOHFKWVORVHQ�6HOEVW� �7�ELQJHQ��9HUODJ�&ODXGLD�*HKUNH��������)�U�GLH�GLH�:HUEXQJ�GDV�EHVWH�%HLVSLHO�LVW��6R�KHL�W�HV�EHLP�QHWGRFRU�DW�LQ�GHU�5XEULN�0(1
6�+($/7+��:DV�WXQ�JHJHQ�.|USHUKDDUH"�'HU�&UDVKNXUV�I�U�$QIlQJHU�*HIXQGHQ�XQWHU��KWWS���ZZZ�QHWGRFWRU�DW�VH[BSDUWQHUVFKDIW�PHQVKHDOWK�VH[XDOLWDHWBXQGBYHUKXHWXQJ�HQWKDDUXQJ�KWP� � DP�����������XP�������8KU�'HUVHOEH�,QKDOW�ZLUG�XQWHU�GHP�7LWHO��1DFNW�XQG�XQJODXEOLFK�]DUW��:lKUHQG�)UDXHQ�LP�.DPSI�JHJHQ�.|USHUKDDUH�HLQLJH�3URIHVVLRQDOLWlW�HQWZLFNHOW�KDEHQ��EHVWHKW�EHLP�0DQQ�PLWXQWHU�QRFK�1DFKKROEHGDUI�� EHL�HLQHP�GHU�JU|�WHQ�GHXWVFKHQ�,QWHUQHWDQELHWHU���XQG�� EHZRUEHQ�*HIXQGHQ�XQWHU��KWWS���SRUWDO��XQG��GH�GH�WKHPHQ�JHVXQGKHLW�EHDXW\�SIOHJH��������KWPO�� DP���������XP�������8KU���$QIDQJ�GHU���HU�-DKUH�NRQVWDWLHUWH�:��)��+DXJ�VFKRQ�HLQPDO�LQ�HLQHP�NDSLWDOLVPXVNULWLVFKHQ�7H[W��GHVVHQ�JHQDXHU�7LWHO�PLU�OHLGHU�HQWIDOOHQ�LVW��HLQH�lKQOLFKH�(QWZLFNOXQJ�I�U�GDV�:HFKVHOQ��QXQ�DXFK�WlJOLFK��YRQ�0lQQHUXQWHUKRVHQ��+HXWH�OLH�H�VLFK�GDV�GDKLQJHKHQG�HUJlQ]HQ��GD��QXQ�DXFK�0lQQHUXQWHUZlVFKH�VH[\�]X�VHLQ�KDW�
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��.RPPHQWDU�YRP��������]XU�)UDJH���:R�VROO�HXHU�0HLQXQJ�QDFK�HLQ�0DQQ�UDVLHUW�VHLQ" ���DXI�GHU�6HLWH�/LHEHV�)RUXP�'LYHUVHV�0RGH	.RVPHWLN�*HIXQGHQ�XQWHU��KWWS���ZZZ�SODQHW�OLHEH�GH�YEE�DUFKLYH�LQGH[�SKS�W�������KWPO�� DP���������XP�������8KU� ��:URQVN\��$VWULG�� 'X�VLHKVW�JXW�DXV��'HU�3IOHJH�*XLGH�I�U�0lQQHU��� 6HLWH����� 5HLQEHFN�EHL�+DPEXUJ��5RZRKOW������



��

%LOG�DXV�GHU�VFKRQ�JHQDQQWHQ�:HUEXQJ�DXI��XQG���
=XPLQGHVW�DXV�GHU�%�FKHUZHUEXQJ�LP�,QWHUQHW�LVW�PLU�VR�HWZDV�EHNDQQW��(V�LVW�LQVRIHUQ�VHKU�VFKZLHULJ��E]JO��GHV�,QWHUQHWV�]ZLVFKHQ�GHU�:LGHUVSLHJHOXQJ�HLQHV�UHDOHQ�|IIHQWOLFKHQ�'LVNXUVHV�XQG�HLQHP�ZHUEHILQDQ]LHUWHQ�$XIWUDJVGLVNXUV�]X�XQWHUVFKHLGHQ�,QVRIHUQ�LVW�DXFK�GDUDXI�KLQ]XZHLVHQ��GD��GLH�KLHU�JHQDQQWHQ�*HVFKOHFKWV]XZHLVXQJHQ�DXV�GHQ�,QWHUQHWEUHWWHUQ�QLFKW�LUJHQGHLQHU�VR]LDOHQ�5HDOLWlW�HQWVSUHFKHQ�P�VVHQ�
'LHV�LVW�LP�IROJHQGHQ�ZHLWHU�]X�EHGHQNHQ�
*UXQGVlW]OLFK�ZHLVHQ�GLH�KLHU�DQJHVWHOOWHQ�hEHUOHJXQJHQ�GDUDXI�KLQ��GD��1RUPHQ�VLFK�JHJHQVHLWLJ�DXI�GLH�HLQH�RGHU�DQGHUH�$UW�XQG�:HLVH��VHL�HV�DOV�'LIIHUHQ]VHW]XQJ�RGHU�DOV�DOOJHPHLQJ�OWLJH�1RUP��YHUVWlUNHQ�XQG�VLFK�GDUDXV�HLQ�JHPHLQVDPHV�DOOJHPHLQHV�,QWHUHVVH�DP�1RUPDEEDX�HUJLEW�

��*HIXQGHQ�XQWHU��KWWS���SRUWDO��XQG��GH�GH�WKHPHQ�JHVXQGKHLW�EHDXW\�SIOHJH��������KWPO�� DP���������XP�������8KU�



��

� 5HSUHVVLRQ�XQG�)UHLZLOOLJNHLW
(LQH�KlXILJHU�DQ]XWUHIIHQGH�$UJXPHQWDWLRQ�YRQ�)HPLQLVWLQQHQ�LVW�GDV��ZDV�LFK�DOV�5HSUHVVLRQVK\SRWKHVH�EH]HLFKQHQ�ZLOO��'DQDFK�ZLUG�GLH�(QWIHUQXQJ�GHU�.|USHUEHKDDUXQJ�YRU�DOOHP�DOV�5HDNWLRQ�DXI�HLQHQ�lX�HUHQ�UHSUHVVLYHQ�'UXFN�DXI�)UDXHQ�YHUVWDQGHQ��HLQHP�'UXFN��GHP�GLH�)UDXHQ�YRU�DOOHP�DOV�MXQJH�0lGFKHQ�QDFKJHEHQ��'LHV�ZLUG�DXFK�LQ�HLQHU�5HLKH�YRQ�7H[WHQ�XQG�=LWDWHQ�EHVFKULHEHQ�
�,�VWDUWHG�VKDYLQJ�P\�OHJV�ZKHQ�,�ZDV����EHFDXVH�WKH�RWKHU�JLUOV�LQ�P\�J\P�FODVV�PDGH�IXQ�RI�PH��,�VWRSSHG�ZKHQ�,�ZDV����EHFDXVH�,�UHDOL]HG�WKDW�WKH�RSLQLRQ�RI�WKH�JLUOV�ZKR�ZHUH�LQ�P\�J\P�FODVV�ZKHQ�,�ZDV����GLGQ
W�PDWWHU�WR�PH�DQ\�PRUH�0\�PRWKHU�IOLSSHG�RXW�ZKHQ�,�FDPH�KRPH�IURP�FROOHJH�WKDW�VXPPHU�ZLWK�KDLU\�OHJV��6KH�NHSW�WDONLQJ�DERXW�P\��QHZ�JURRPLQJ�KDELWV���RU�ODFN�WKHUHRI���6KH�VDLG�WKDW�ZKHQHYHU�VKH�VHHV�D�ZRPHQ�ZKR�GRHVQ
W�VKDYH��VKH�WKLQNV�RI�KHU�DV�D�ZHLUGR�KLSSLH�ZKR
V�WU\LQJ�WR�PDNH�D�VWDVWHPHQW��RU�ZRUVH��JDVS���D�OHVELDQ��1RZ��,�FHUWDLQO\�GRQ
W�KDYH�D�SUREOHP�ZLWK SHRSOH�WKLQNLQJ�,
P�HLWKHU�RI�WKRVH�WKLQJV�7KH�ZD\�,�VHH�LW��WKH�PRUH�ZRPHQ�WKHUH�DUH�ZKR�GRQ
W�VKDYH��WKH�PRUH�VRFLDOO\�DFFHSWDEOH�LW�ZLOO�EH�IRU�ZRPHQ�QRW�WR�VKDYH�/DXUD���
�,�WRR�VWDUWHG�VKDYLQJ�DW����>RQ�P\�ELUWKGD\��LQ�WKH�ZLQWHU��ZKLFK�ZDV�D�VLOO\ LGHD@�EHFDXVH�,�QRWLFHG�KRZ�RIWHQ�IX]]\�JLUOV�ZHUH�PDGH�IXQ�RI��$OUHDG\�SUHWW\�ORZ�RQ�WKH�VRFLDO�ODGGHU��,�GLGQ
W�QHHG�DQRWKHU��IODZ��,�ZHQW�WR�DQ�DOO�JLUOV�&DWKROLF�KLJK�VFKRRO�ZKHUH�ZH�KDG�WR�ZHDU�XQLIRUP�GUHVVHV�DOO�\HDU�ORQJ��:KLOH�,�ZDV�RIWHQ�OD]\�DQG�IXUU\��,�IHOW�UHDOO\�VHOI�FRQVFLRXV�ZLWK�P\�KDLU\�NQHHV��*LUOV�ZKR�GRQ
W�VKDYH�JHW�ORRNV��8VXDOO\�QR�JRRG�RQHV�,�NHSW�RQ�VKDYLQJ�XQWLO�,�JRW�WR�FROOHJH�DQG�IHOO�LQ�ORYH�ZLWK�P\�JHQGHUTXHHU�ORYHU�DQG�VWDUWHG�LGHQWLI\LQJ�DV�D�OHVELDQ��>��@6R��\DK�ERG\�KDLU��,�VWLOO�JHW�FRPPHQWV�RQ�LW��EXW�KHUH�DW�FROOHJH�WKH\
UH�QRW�RI�GLVJXVW�EXW�PRUH�FXULRVLW\��$QG�,
P�WRWDOO\�ILQH�ZLWK�WKDW��<HS��,
P�D�EHDU��7KDW
V�PH���*UUU�OD�MDXQW\�ERKHPLD���

��'LHVHV�6WDWHPHQW�ZXUGH�LP�)RUXP��6FDUOHWHHQ�VH[�HG�IRU�WKH�UHDO�ZRUOG� JHSRVWHW�DP���������YRQ�/DXUD��GLH�VLFK�VHOEVW�DOV�$FWLYLVW�EH]HLFKQHW��*HIXQGHQ�XQWHU��KWWS���ZZZ�VFDUOHWHHQ�FRP�IRUXP�)RUXP��+70/��������KWPO�� DP���������XP�������8KU ��'LHVHV�6WDWHPHQW�ZXUGH�LP�VHOEHQ�'LVNXVVLRQVIRUXP�ZLH�LQ�GHU�YRKHUJHKHQGHQ�)X�QRWH�JHSRVWHW�YRQ�OD�MDXQW\�ERKHPLD��GLH�VLFK�VHOEW�DOV�$FWLYLVW�EH]HLFKQHW��DP���������



��

�:KLOH�ZRPHQ�KDYH�ZRQ�D�PDQ\�EDWWOHV�VLQFH�'+�/DZUHQFH�SHQQHG�KLV�RSXV��GHSLODWLRQ�LV�WKH�EDWWOH�WKDW�IHPLQLVWV�ORVW��7R�P\�RZQ�VKDPH��,�DP�DPRQJ�WKH�ZRUVW�VHULDO�GHSLODWRUV�,�NQRZ�>��@3HUYHUVHO\��WKH�PRVW�XS�WR�GDWH�PHWKRGV�RI�GHSLODWLRQ�DUH�WKH�PRVW�WRUWXURXV�>��@,I�\RX�GRQ
W�GHSLODWH��\RX
UH�HLWKHU�D�JHH]HU�RU�D�G\NH��,W
V�\HW�DQRWKHU�EUDQFK�RI�EHDXW\
V�SHUQLFLRXV�GLUHFWLYH�WR�FRQIRUP��$QG�DW�LW
V�KHDUW�LV�IHDU�� IHDU�RI�ORRNLQJ�WRR�PDVFXOLQH��RI�GHYLDWLQJ�IURP�WKH�HVWDEOLVKHG�DHVWKHWLF�WKDW�GLFWDWHV�ZRPHQ�WR�EH�KLSOHVV��EUHDVWOHVV�DQG��DERYH�DOO��KDLUOHVV�0LPL�6SHQFHU���
�,�WUHPEOH�WR�WKLQN�RI�ZKDW�ZRXOG�KDYH�KDSSHQHG�LI�,��DV�YDJXHO\�LQVHFXUH��RYHUO\�WDOO�VL[WHHQ�\HDU�ROG��KDG�SDUDGHG�LQWR�KRPHURRP�RQH�PRUQLQJ�VSRUWLQJ�IXUU\�OHJV�DQG�DQ�DPSOH�EXVK�XQGHU�HDFK�DUP�>��@7KH�JX\V�DW�VFKRRO�URXWLQHO\�VZLSHG�WKHLU�KDQGV�DFURVV�JLUOV
�OHJV�WR�SDWURO�WKHLU�VKDYLQJ�SURZHVV�DQG�WKHQ�WDXQW�WKHP�LI�WKH\�ZHUH�VODFNLQJ�RII�&DURO\Q�0DFNOHU���
'LHVH�=LWDWH�EHVFKUHLEHQ�]ZDU�HLQGU�FNOLFK�GLH�H[WUHPHQ�)RUPHQ�VH[LVWLVFKHU�$XVJUHQ]XQJ�XQG�*HZDOW�ELV�KLQ�]X�N|USHUOLFKHQ�hEHUJULIIHQ��ZLH�VLH�PLW�GHU�+DQGNRQWUROOH�LP�OHW]WHQ�=LWDW�EHVFKULHEHQ�ZLUG��QXU�EHVFKUHLEHQ�VLH�OHW]WHQGOLFK�QLFKW��ZLH�GLH�.|USHUHQWKDDUXQJ�]XU�1RUP�ZLUG��'HQQ�DQ�DOO�GLHVHQ�=LWDWHQ�ZLUG�DXFK�HLQV�GHXWOLFK��QLFKW�GLH�1RUP�LVW�(UJHEQLV�GHU�*HZDOW��VRQGHUQ�GLH�*HZDOW�OHJLWLPLHUW�VLFK�GXUFK�GLH�1RUPDEZHLFKXQJ��GLH�1RUP�JHKW�LKU�DOVR�YRUDXV��1LFKW�GLH�UHSUHVVLYH�*HZDOW�HUNOlUW�GLH�1RUP��VRQGHUQ�YLHO�PHKU�XPJHNHKUW��GLH�1RUP�HUP|JOLFKW�GLH�*HZDOW�JHJHQ�GLHMHQLJHQ�)UDXHQ�XQG�0lGFKHQ��GLH�YRQ�LKU�DEZHLFKHQ�
'LH�5HSUHVVLRQVK\SRWKHVH�OLHIHUW�XQV�DOVR�NHLQH�$QWZRUW�DXI�GLH�)UDJH��ZLH�GLH�1RUP�SURGX]LHUW�XQG�UHSURGX]LHUW�ZLUG��VRQGHUQ�QXU��ZLH�1RUPLQIUDJHVWHOOXQJHQ�YRP�5DQG�GHU�*HVHOOVFKDIW�KHU�JHZDOWWlWLJ�XQWHUEXQGHQ�ZHUGHQ��6LH�LVW�DOV�(UNOlUXQJ�I�U�GLH�1RUP�RIIHQVLFKWOLFK�IDOVFK�

��'DV�=LWDW�VWDPPW�DXV�GHP�VFKRQ�HUZlKQWHQ�$UWLNHO��:RPHQ�RI�WKH�OHIW�� RYHUFRPH�\RXU�IHDU�RI�ERG\KDLU���� YRQ�0LPL�6SHQFHU��DXV�GHP�*XDUGLDQ�YRP���������HLQJHVWHOOW�YRQ�.DUHQ�; DXI�LQG\PHGLD�DP�����������XP������8KU�*HIXQGHQ�XQWHU��KWWS���ZZZ�VIED\�LQG\PHGLD�RUJ�QHZV�����������������SKS� � DP�����������XP�������8KU� ��0DFNOHU��&DURO\Q�� PHPRLUV�RI�D��VRUWD��H[�VKDYHU�� 6HLWH����ELV����� LQ��(GXW�2SKHD�>(G�@�� $GLRV�%DUELH�<RXQJ�:RPHQ�:ULWH�$ERXW�%RG\�,PDJH�DQG�,GHQWLW\� � /RQGRQ��$LUOLIW�%RRN�&RPSDQ\������



��

'HXWOLFK�ZLUG�GLHV�DXFK�QRFK�LQ�HLQHP�JDQ]�DQGHUHQ�3XQNW��%LV�DXI�GLH�HLQH�)UDX��GLH�DXI�HLQH�1RUPDOLVLHUXQJ�GHV�%OLFNV�GXUFK�HLQH�DOOJHPHLQH�hEHUQDKPH�GHU�3UD[LV�GHV�1LFKWUDVLHUHQV�KRIIW���EHUQHKPHQ�DXFK�GLH�KLHU�]LWLHUWHQ�.ULWLNHU,QQHQ�GHU�(QWKDDUXQJVSUD[LV�GHQ�QRUPDWLYHQ�%OLFN�VRZRKO�DXI�VLFK�VHOEVW��ZLH�DXI�DQGHUH�)UDXHQ��%H]HLFKQHW�VLFK�GRFK�OD�MDXQW\�ERKHPLD�VHOEVW�DOV�EHDU��LP�]ZHLWHQ�KLHU�DXIJHI�KUWHQ�=LWDW��XQG�GHILQLHUW�VLFK��EHU�HLQH�4XHHU�,GHQWLWlW��'LHV�HQWVSULFKW�DEHU�GHP�%OLFN�GHV�0DLQVWUHDPV�DXI�QLFKW�UDVLHUWH�)UDXHQ��GHU�%OLFN�HQWVSULFKW�GHU�1RUP��'DV�JOHLFKH�JLOW�I�U�GDV�GULWWH�XQG�GDV�YLHUWH�=LWDW��EHLGH�)UDXHQ�VFKUHLEHQ�ZHLWHU��GD��VLH�JDU�QLFKW�RGHU�QXU�XQWHU�H[WUHPHQ�6FKZLHULJNHLWHQ�LQ�GHU�/DJH�VLQG�GDV�(QWKDDUHQ�DXI]XJHEHQ��ZHLO�VLH�GDPLW�HLQH�4XHHU�,GHQWLWlW�YHUELQGHQ��GLH�VLH�QLFKW�ZROOHQ�,P�([WUHP�ZLUG�GLHVHU�QRUPLHUWH�%OLFN�HLQ�ZHLWHUHV�0DO�GHXWOLFK��ZHQQ�0LP\�6SHQFHU�DOV�H[SOL]LWH�)HPLQLVWLQ�ZHLWHU�XQWHQ�LP�JOHLFKHQ�*XDUGLDQ�$UWLNHO�VFKUHLEW�
�5HPHPEHU�WKH�*HUPDQ�URFNVWDU�1HQD�� QRWHG�IRU�KHU����5HG�%DOORRQV�DQG�KHU�UXGH�JXVK�RI�XQGHUDUP��XQGHUJURZWK"�7KH�KDLU�� OX[XULDQW�DQG�DSH�OLNH�DV�,�UHFDOO�� FDUULHG�D�KLQW�RI�WKH�HURWLF��D�VRUW�RI�(XUR�H[RWLFD�WKDW�JDYH�KHU�WKH�DSSHDO�RI�DQ�XS�IRU�LW�VKH�ZROI��$W�WKH�WLPH��ER\V�ORYHG�LW��*LYH�XV�PRUH�1HQDV��>��@���
6HKH�LFK�PLU�GD]X�DXV�GHXWVFKHU�6LFKW�GLH�%LOGHU�YRQ�GDPDOV�DQ��ZLUG�VHOEVW�KHXWH�QRFK��EHL�HLQHU�LQ]ZLVFKHQ�JU|�HUHQ�9HUEUHLWXQJ�YRQ�5DVXUSUD[HQ�DXFK�LQ�'HXWVFKODQG��GLH�$EVXUGLWlW�GLHVHV�%OLFNHV�GHXWOLFK��$QGHUHUVHLWV�LVW�DXI�QHXHQ�)RWRV�]X�VHKHQ��GD��1HQD�VLFK�LQ]ZLVFKHQ�GLH�+DDUH�HQWIHUQW�
'DV�3UREOHP�LVW�DOVR�RIIHQVLFKWOLFK�QLFKW�GLH�lX�HUH�5HSUHVVLRQ��VRQGHUQ�GLH�hEHUQDKPH�GHU�1RUP�DOV�LQQHUH�5HJHO��'LH�1RUP�ZLUG�7HLO�GHV�6HOEVWYHUVWlQGQLVVHV�GHU�3HUVRQ��'LH�)UDJH�NDQQ�DOVR�QLFKW�SULPlU�GHU�lX�HUHQ�5HSUHVVLRQ�JHOWHQ��VRQGHUQ�GHQ�)XQNWLRQVSULQ]LSLHQ�LKUHU�9HULQQHUOLFKXQJ��GHQ�)XQNWLRQVSULQ]LSLHQ��GXUFK�GLH�HLQH�lX�HUH�5HJHO�]XU�1RUP�ZLUG�'LHV�HQWVSULFKW�DXFK�PHLQHQ�HLJHQHQ�(UIDKUXQJHQ��GLH�QRFK�HLQHQ�ZHLWHUHQ�KLHU�QLFKW�DXIJHI�KUWHQ�3XQNW�EHU�KUHQ�
'LH�1RUP�ZLUG�PHLVW�QLFKW�YRQ�GHQMHQLJHQ�YHUOHW]W��GLH�VLH�YHULQQHUOLFKW�KDEHQ��VRQGHUQ�YRQ�GHQMHQLJHQ��ZLH�LQ�PHLQHP�)DOO��GHQHQ�VLH�HLQ�%XFK�PLW�VLHEHQ�6LHJHOQ�LVW��'DV�KHL�W�GLH�1RUPYHUOHW]XQJ�ZXUGH�YRQ�PLU�JDU�QLFKW�DOV�VROFKH�ZDKUJHQRPPHQ��ZDKUQHKPEDU�ZDU�VLH�HLQ]LJ�XQG�DOOHLQH�GXUFK�GLH�5HDNWLRQ�PHLQHU�8PZHOW�

��6LHKH�)X�QRWH�]XP�GULWWHQ�=LWDW�LQ�GLHVHP�$EVFKQLWW�



��

'HU��6KH�:ROI� 1HQD�� �OX[XULDQW�DQG�DSH�OLNH� � ��������$XV�GHXWVFKHU�6LFKW�LVW�HV�VFKRQ�HWZDV�VFKZLHULJ�GLHVH�%HVFKUHLEXQJ�HLQHU�)HPLQLVWLQ�QDFK]XYROO]LHKHQ��6HOEVW�KHXWH�QRFK��ZR�GLH�5DVXUSUD[HQ�DXFK�KLHU�]XJHQRPPHQ�KDEHQ��ZLUG�GLH�$EVXUGLWlW�VROFKHU�=XZHLVXQJHQ�RIIHQVLFKWOLFK�
��.RQ]HUWIRWR�1HQD������*HIXQGHQ�XQWHU��KWWS���ZZZ�JHUGZLOO�GH�QHQDVFOXE�IRWRBLPJ�Q��B���MSJ� � DP����������XP�������8KU�



��

'D�1RUPHQ�DEHU�LQ�GHQ�PHLVWHQ�)lOOHQ�NRPSOH[H�9HUKDOWHQVPXVWHU�EHLQKDOWHQ��LVW�LKUH�LPSOL]LWH�.HQQWQLV�QRWZHQGLJH�9RUDXVVHW]XQJ�LKUHU�(UI�OOXQJ��'LHVH�LPSOL]LWH�.HQQWQLV�Ol�W�VLFK�DEHU�PHLQHU�(UIDKUXQJ�QDFK�JDU�QLFKW�lX�HUOLFK�DQHLJQHQ��(LQ�VROFKHU�9HUVXFK��DXIJUXQG�GHU�HUIDKUHQHQ�*HZDOW�]XU�FN�]X�VFKOLH�HQ�DXI�GDV�HUZ�QVFKWH�9HUKDOWHQ�XQG�GLHVHV�GDQQ�DQ�GHQ�7DJ�]X�OHJHQ��HQGHW�LP�5HJHOIDOO�PLW�GHU�XQEHZX�WHQ�3DURGLH�RGHU�6DWLUH��'DV�KHL�W��GLH�5HSUHVVLRQ�LVW�JDU�NHLQ�JHHLJQHWHV�0LWWHO�XP�GLH�1RUP�]X�UHSURGX]LHUHQ�'LH�5HSUHVVLRQ�NDQQ�QXU�GD�HUIROJUHLFK�VHLQ��ZR�GLH�1RUP�RKQHKLQ�VFKRQ�YHULQQHUOLFKW�LVW��DEHU�QLFKW�DXVDJLHUW�ZLUG��]�%��DXV�*U�QGHQ�GHU�6HOEVWYHUQDFKOlVVLJXQJ��,Q�GLHVHQ�)lOOHQ�NDQQ�GLH�5HSUHVVLRQ�DX�HUGHP�]XVlW]OLFK�DQ�HLQHP�JHULQJHQ�6HOEVWZHUWJHI�KO�DQVHW]HQ�,Q�YLHOHQ�)lOOHQ�VLHKW�GDV�DEHU�DQGHUV�DXV��'D�LFK�]�%��DXV�PHLQHU�6LFKW�QLFKWV�IDOVFK�JHPDFKW�KDWWH��ZDU�MHGH�9HUlQGHUXQJ�PHLQHV�9HUKDOWHQV�DOVR�GDV�(LQJHKHQ�HLQHV�.RPSURPLVVHV��I�U�GDV�LFK�HQWVSUHFKHQGHV�(QWJHJHQNRPPHQ�HUZDUWHWH��'LHV�ZXUGH�PLU�DEHU�QLH�HQWJHJHQJHEUDFKW��,P�*HJHQWHLO��MHGHV�(LQJHKHQ�DXI�QRUPDWLYH�)RUGHUXQJHQ�I�KUWH�PHLVW�]XU(UK|KXQJ�GHV�UHSUHVVLYHQ�'UXFNV��LP�6LQQH�YRQ��MHW]W�KDEHQ�ZLU�LKQ�VRZHLW��MHW]W�NULHJHQ�ZLU�LKQ�DXFK�QRFK�GDV�OHW]WH�6W�FN���(LQ�9HUKDOWHQ��GDV�EHL�PLU�GD]X�I�KUWH��DXFK�GLH�.RPSURPLVVOLQLH�ZLHGHU�]X�YHUODVVHQ��'LHV�I�KUWH�ODQJH�=HLW�LPPHU�ZLHGHU�]X�PDVVLYVWHQ�$XVHLQDQGHUVHW]XQJHQ�(UVW�DOV�LFK�GLH�$QSDVVXQJVYHUVXFKH�YROOVWlQGLJ�HLQVWHOOWH�XQG�PLFK�NODU�DOV�GDV�$QGHUH�SRVLWLRQLHUWH��YHUEHVVHUWH�VLFK�PHLQH�VR]LDOH�3RVLWLRQ�UDSLGH��ZDV�VLFK�]�%��LQ�:DKOHUIROJHQ�lX�HUWH��'DEHL�EHOHJWH�LFK�QLFKW�HLQH�EHNDQQWH GHILQLHUWH�3RVLWLRQ��VRQGHUQ�HKHU�GLH�GHV�8QEHNDQQWHQ��ZDV�VLFK�]�%��GDULQ�]HLJWH��GD��PLFK�HLQLJH�6FK�OHU,QQHQ�ODQJH�=HLW�I�U�HLQHQ�GHU�LQ�GLHVHU�6FKXOH�PLW�5XVVLVFKNODVVH�YRUNRPPHQGHQ�$XVVLHGOHU�KLHOWHQ�
'HU�QRUPDWLYH�'UXFN�ULFKWHW�VLFK�DOVR�SULPlU�DQ�0HQVFKHQ��GLH�GLHVH�1RUP�RKQHKLQ�YHULQQHUOLFKW�KDEHQ��QXU�EHL�GLHVHQ�YHUVSULFKW�HU�(UIROJ�LP�6LQQH�GHU�1RUP��%H]RJHQ�DXI�DQGHUH�KDW�HU�HKHU�GHQ�=ZHFN��VLH�LQV�$X�HQ�]X�GUlQJHQ��]�%��EHL�GHU�.|USHUEHKDDUXQJ�YRQ�)UDXHQ�LQ�GHQ�86$�LQ�GLH�3RVLWLRQ�GHU�%XWFK�/HVEH�RGHU�+LSSLHIUDX�
'HU�UHSUHVVLYH�'UXFN�ZLUG�HEHQ�QLFKW�YRQ�HLQ]HOQHQ�UHSUHVVLYHQ�$JHQW,QQHQ�GHU�0DFKW�DXVJH�EW��VRQGHUQ�YRQ�GHU�JUR�HQ�0HKUKHLW�GHU�*UXSSH�JHWUDJHQ��JHUDGH�GDGXUFK�]HLFKQHW�VLFK�QRUPDWLYH�*HZDOW�DXV��'DUDXI�EDXHQ�DXFK�GLH�MHGH�QRUPDO�]LYLOLVLHUWH�*UHQ]H�YHUODVVHQGHQ�)RUPHQ�GHU�*HZDOW�DXI�,FK�JHKH�QRUPDOHUZHLVH�QLFKW�]X�HLQHU�ZLOGIUHPGHQ�3HUVRQ�DXI�GHU�6WUD�H�XQG�VDJH�]X�LKU���:DV�KDVW�'X�I�U�HLQ�3IDQQNXFKHQJHVLFKW��ZLOOVW�'X�GLU�GDV�QLFKW�RSHULHUHQ�ODVVHQ"��'LH�QRUPDOHQ�8PJDQJVIRUPHQ�HLQHU�PRGHUQHQ�*HVHOOVFKDIW�XQWHUVDJHQ�HLQ�VROFKHV�9HUKDOWHQ��%HL�1RUPYHUVW|�HQ�VLQG�VROFKH�3|EHOHLHQ�DEHU�GXUFKDXV�DQ�GHU�7DJHVRUGQXQJ��]XPLQGHVW�LQQHUKDOE�VR]LDOHU�%H]XJVJUXSSHQ�%]JO��GHU�.|USHUEHKDDUXQJ��YRQ�)UDXHQ�ZXUGH�HLQ�VROFKHV�*HZDOWYHUKDOWHQ�VRJDU EHZRUEHQ��,Q�HLQHU�6HQGXQJ�DXI�57/����GLH�LFK�GXUFK�=XIDOO�EHLP�=DSSHQ�0LWWH������VDK��ZXUGH�HLQ�
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%HVWlWLJW�ZLUG�GLHVH�(LQVFKlW]XQJ�LQ�.RPPHQWDUHQ�LQ�GHXWVFKVSUDFKLJHQ�,QWHUQHWIRUHQ�]XP�7KHPD�.|USHUEHKDDUXQJ��6R�ILQGHQ�VLFK�LP�'LVNXVVLRQVIRUXP�GHU�=HLWVFKULIW�%ULJLWWH�LP�,QWHUQHW�JHUDGH�YRQ�)UDXHQ��EHUZLHJHQ�DEOHKQHQGH�ELV�KD�HUI�OOWH�.RPPHQWDUH�]X�)UDXHQ��GLH�VLFK�QLFKW�GLH�+DDUH�HQWIHUQHQ�
�$FKVHOKDDUH�EHL�)UDXHQ�LVW�GDV�ZLGHUOLFKVWH��ZDV�HV�JLEW�XQG�LFK�NDQQ�6WHYH�QXU�]X�JXW�YHUVWHKHQ��,FK�NHQQH�DXFK�NHLQH�HLQ]LJH�JHSIHJWH�)UDX��GLH�VLFK�GLHVH�QLFKW�HQWIHUQW�%O�PFKHQ���
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'LH�QRUPDWLYH�*HZDOW�RIIHQEDUW�KLHU�I�U�PLFK�DXFK�LKUH�1lKH�]XU�IDVFKLVWLVFKHQ�XQG�UDVVLVWLVFKHQ�*HZDOW�DOV�$XVJUHQ]XQJ�EHVWLPPWHU�0HQVFKHQ�DXV�GHP�QRUPDO�0HQVFKOLFKHQ�
(LQH�lKQOLFKH�'HQNZHLVH�RIIHQEDUW�DXFK�GDV�VFKRQ�DXIJHI�KUWH�=LWDW��EHU�-XOLD�5REHUWV�

��*HIXQGHQ�XQWHU��KWWS���ZZZ�EULJLWWH�GH�IRUXP�VKRZIODW�SKS"&DW 	%RDUG ��	1XPEHU ������	SDJH �	YLHZ FROODSVHG	VE �	R 	ISDUW �	YF ��� DP���������XP��������*HIXQGHQ�XQWHU��KWWS���ZZZ�EULJLWWH�GH�IRUXP�VKRZIODW�SKS"&DW 	%RDUG ��	1XPEHU ������	SDJH �	YLHZ FROODSVHG	VE �	R 	ISDUW �	YF ��� DP���������XP������
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�:KDW�LV�-XOLD�WKLQNLQJ"�7KH�RQO\�SODFH�PHQ�ZDQW�WR�VHH�KDLU�LV�RQ�D�ZRPDQ
V�KHDG��8QGHU�WKH�DUPV�LV�XQDFFHSWDEOH��)URP�KDLU\�DUPSLWV�LW�LV�RQO\�D�VPDOO�VWHS�WR�7KH�3ODQHW��2I�7KH�$SHV���
+LHU�ZHUGHQ�)UDXHQ�DXIJUXQG�LKUHU�/HLEOLFKNHLW�]X�$IIHQ��LP�)DVFKLVPXV�ZXUGHQ�0HQVFKHQ�]X�5DWWHQ�HUNOlUW�
'LHVH�)RUPHQ�YRQ�*HZDOW�VHW]HQ�HLQHQ�ZHLWYHUEUHLWHWHQ�.RQVHQV�YRUDXV��DEHU�VLH�HU]HXJHQ�LKQ�QLFKW�
$XIIlOOLJ�DQ�GHQ�'LVNXVVLRQHQ�LQ�,QWHUQHWIRUHQ�LP�GHXWVFKVSUDFKLJHQ�5DXP��]XP�7HLO�DEHU�DXFK�LQ�GHQ�86$��LVW�GLH�GRFK�UHODWLYH�KRKH�$Q]DKO�YRQ�0lQQHUQ��GLH�%HKDDUXQJ�EHL�)UDXHQ��LQVEHVRQGHUH�$FKVHOKDDUH��H[SOL]LW�DOV�HURWLVFK�XQG�HUZ�QVFKW�EH]HLFKQHQ��,Q�GHQ�GHXWVFKVSUDFKLJHQ�%UHWWHUQ�VLQG�VRJDU�HWZDV��EHU�����GHU�0lQQHU�SUR�$FKVHOKDDUH�RGHU�DPELYDOHQW��XQG�ILQGHQ�VLH�YRQ�)DOO�]X�)DOO�DWWUDNWLY��'LH��EHUZLHJHQGH�0HKUKHLW�GHU�)UDXHQ�LQ�GLHVHQ�'LVNXVVLRQVIRUHQ�LVW�HLQGHXWLJ�JHJHQ�+DDUH�HLQJHVWHOOW��9RQ�GHQ�)UDXHQ�NRPPHQ�DXFK�GLH�IUDXHQIHLQGOLFKHUHQ�.RPPHQWDUH��VLHKH�REHQ��'DV�KHL�W��LP�GHXWVFKVSUDFKLJHQ�5DXP�VFKHLQHQ�GLH�)UDXHQ�GLH�7UHQGVHWWHU�I�U�GLHVH�QHXH�1RUP�]X�VHLQ��$XVJHKHQG�YRQ�GHQ�=LWDWHQ�DXV�GHP�86�DPHULNDQLVFKHQ�5DXP��OlXIW�DXFK�HLQ�QLFKW�XQHUKHEOLFKHU�7HLO�GHU�5HSUHVVLRQ�XQWHU�)UDXHQ��GXUFK�0�WWHU���GXUFK�0LWVFK�OHULQQHQ��DE��'DV�$UJXPHQW��)UDXHQ�Z�UGHQ�VLFK�DXV�*U�QGHQ�GHU�$WWUDNWLYLWlW�I�U�0lQQHU�HQWKDDUHQ��LVW�XQWHU�GLHVHP�*HVLFKWVSXQNW�]XPLQGHVW�IUDJZ�UGLJ��ZHQQ�QLFKW�VRJDU�HLQIDFK�IDOVFK�]X�QHQQHQ�
$XFK�GLH�IHPLQLVWLVFKH�3ROLWLN�GHV�%UXFKHV�PLW�GHU�1RUP�DOV�$XVGUXFN�HLQHV�IHPLQLVWLVFKHQ�RGHU�OHVELVFKHQ�6HOEVWEHZX�WVHLQV�VWHOOW�GLH�1RUP�QLFKW�LQ�)UDJH��VRQGHUQ�EDXW�DXI�LKU�DXI��,VWGHU�%UXFK�GRFK�QXU�P|JOLFK��VRODQJH�GLH�1RUP�H[LVWLHUW�
(LQ�ZHLWHUHV�$UJXPHQW��GDV�]XP�7HLO�DOV�DEJHZDQGHOWH�5HSUHVVLRQVK\SRWKHVH�DXIJHID�W�ZHUGHQ�NDQQ��JHKW�HEHIDOOV�IHKO��GLH�%HKDXSWXQJ��GLHV�ZlUH�HLQH�$QSDVVXQJ�DQ�SDWULDUFKDOH�0DFKWYHUKlOWQLVVH��YHUJOHLFKEDU�GHU�$QSDVVXQJ�GHU�VFKZDU]HQ�%HY|ONHUXQJ�LQ�GHQ�86$�$QIDQJ�GHV�]ZDQ]LJVWHQ�-DKUKXQGHUWV�DQ�GLH�ZHL�H�1RUP��ZR�6FKZDU]H�YHUVXFKWHQ��LKUH�+DXWIDUEH�DXI]XKHOOHQ��:HQQ�GLHV�VWLPPWH�P��WHQ�)UDXHQ�.|USHUKDDUWRXSHWV�WUDJHQ�RGHU�VLFK�+DDUH�DQNOHEHQ�XQG�QLFKW�DEUDVLHUHQ��'LH�)UDJH�LVW��ZLHVR�DOV�(LJHQQRUP�HLQH�1RUP�GHU�(QWZHUWXQJ��EHUQRPPHQ�ZLUG�

��7RP�/R[OH\�� +HUDXVJHEHU�GHV�0DJD]LQV�0D[LP��EHU�GLH�+ROO\ZRRGVFKDXVSLHOHULQ�-XOLD�5REHUWV�DQOl�OLFK�HLQHV�$XIWULWWV�EHL�HLQHU�)LOPSUHPLHUH�PLW�XQUDVLHUWHQ�$FKVHOQ�=LWLHUW�QDFK��7RHULHQ��0HUUDQ���:LONLQVRQ��6XH�� *HQGHU�DQG�%RG\�+DLU��&RQVWUXFWLQJ�WKH�)HPLQLQH�:RPHQ�� 6HLWH�����ELV������ LQ��:RPHQ
V�6WXGLHV�,QWHUQDWLRQDO�)RUXP�� 9RO������1R���� 2[IRUG� 3HUJDPRQ�3UHVV�������
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,Q�6FK|QKHLWVUDWJHEHUQ�XQG�LQ�JHPl�LJWHUHQ�%HLWUlJHQ�GHU�'LVNXVVLRQVIRUHQ�LP�,QWHUQHW�ZLUG��LP�*HJHQVDW]�]XU�5HSUHVVLRQK\SRWKHVH�KlXILJ�GLH�)UHLZLOOLJNHLW�EHWRQW��ZREHL�LQ�GHU�5HJHO�YRUDXVJHVHW]W�ZLUG��GD��IUDX�GLH�+DDUH�VRZLHVR�HQWIHUQHQ�ZLOO���
�+lUFKHQ��'D�VSULH�HQ�VLH�ZLHGHU��ZR�VLH�QLFKW�VROOWHQ����
�:HQQ�+lUFKHQ�ZDFKVHQ��ZR�ZLU�VLH�QLFKW�ZROOHQ��GDQQ�KLOIW�QXU�HLQV�� VLH�P�VVHQ�ZHJ����
�,FK�JHEH�(XFK�Y|OOLJ�5HFKW�� HV�PX��MHGH�U��I�U�VLFK�VHOEVW�HQWVFKHLGHQ��ZLH�HU�VLH�HV�GDPLW�KlOW��$EHU�K�EVFKHU�LVW�HV�VFKRQ��ZHQQ�HLQ�K�EVFKHV�6RPPHUNOHLG�RGHU�HLQ�VFK|QHU�%+�QLFKW�PLW�$FKVHOKDDUHQ�NRPELQLHUW�ZLUG�/|ZHQPXWWHU���
$QJHVLFKWV�GHU�UHDOHQ�VFKRQ�DXIJH]HLJWHQ�*HZDOWYHUKlOWQLVVH�LVW�GLHVH�
)UHLZLOOLJNHLW
�ZRKO�DXFK�LQ�'HXWVFKODQG�QXU�QRFK�VHKU�EHJUHQ]W�DOV�)UHLZLOOLJNHLW�]X�EH]HLFKQHQ��� ,QWHUHVVDQW�LVW�DEHU�GLH�$UW�XQG�:HLVH�GHU�)RUPXOLHUXQJ��'LH�5HGH�YRQ�GHQ�+DDUHQ�ZR�ZLU�VLH�QLFKW�ZROOHQ��YHUZHLVW�GDUDXI��GD��GLH�)UDXHQ�VFKRQ�ZLVVHQ��ZHOFKH�+DDUH�JHPHLQW�VLQG�XQG�ZHQ�VLH�VW|UHQ��E]Z��HEHQ�ZLU�DOOH�GDV�ZLVVHQ��'DV�KHL�W��GLHVH�VFKHLQEDUH�)UHLZLOOLJNHLW�VHW]W�LP�6SUHFKHQ�GLH�1RUP�YRUDXV��$X�HUGHP�VSUHFKHQ�GLH�%LOGHU�LQ�GLHVHU�6FK|QKHLWVOLWHUDWXU�HLQH�HLQGHXWLJH�6SUDFKH��+DDUH�VLQG�GRUW�QLUJHQGV�]X�VHKHQ��VHOEVW�LQ�VLFK�DOWHUQDWLY�JHEHQGHQ�3XEOLNDWLRQHQ�QLFKW�
'LH�JOHLFKHQ�%LOGHU�ODVVHQ�VLFK�DXFK�YLHOIlOWLJ�LQ�GHU�:HUEXQJ�XQG�LQ�GHQ�0HGLHQ�ILQGHQ��%LOG�XQG�6SUDFKH�]XVDPPHQ�HUJHEHQ�DOVR�GLH�PRGHUQH�'LV]LSOLQDURUGQXQJ��)UDXHQ�VROOHQ�
IUHLZLOOLJ
�GLH�+DDUH�HQWIHUQHQ��GLH�VW|UHQ��XQG�HLQH�ULFKWLJH�)UDX�VLHKW�VR�DXV�ZLH�DXI�GHQ�%LOGHUQ�

��(V�JLEW�DXFK�LPPHU�$XVQDKPHQ��GLH�H[SOL]LW�7ROHUDQ]�HLQIRUGHUQ��RGHU�GLHVH�3UD[LV�DXFK�DOV�*HZDOWYHUKlOWQLV�NULWLVLHUHQ���+HUPDQQ��&RQQ\���(WWHQKXEHU��+HOJD��=')�0RQD�/LVD��� 6R�EOHLEHQ�6,(�VFK|Q��9RP�$QWLDJLQJ�ELV�]XU�VDQIWHQ�6FK|QKHLWVFKLUXUJLH�� 6HLWH����� .|QLJVZLQWHU��+HHO�9HUODJ��������0DUTXDUGW��$WRQLH���6SULQJHU��3HWUD���5LHJHU�%LUJLW� � <RX�DUH�VR�EHDXWLIXO��6FK|QKHLWVWLSSV�I�U�MXQJH�0lGFKHQ�� 6HLWH������ 5DYHQVEXUJ��5DYHQVEXUJHU�%XFKYHUODJ��������(LQ�=LWDW�DXFK�DXV�GHU�VFKRQ�HUZlKQWHQ�'LVNXVVLRQ�LP�%ULJLWWH�)RUXP�*HIXQGHQ�XQWHU��KWWS���ZZZ�EULJLWWH�GH�IRUXP�VKRZIODW�SKS"&DW 	%RDUG ��	1XPEHU ������	SDJH �	YLHZ FROODSVHG	VE �	R 	ISDUW �	YF ��� DP���������XP��������$QOl�OLFK�HLQHV�YRQ�PLU�GXUFKJHI�KUWHQ�:RUNVKRSV�DXI�GHP�:HQGODQG�&DPS�LP�6RPPHU������]XP�7KHPD�,QWHUVH[XDOLWlW�HU]lKOWH�HLQH�GHU�7HLOQHKPHULQQHQ�YRQ�VR]LDOHP�'UXFN��GHQ�VLH�LP�UHJLRQDOHQ�*\PQDVLXP�DXIJUXQG�LKUHU�EHKDDUWHQ�%HLQH�DXVKDOWHQ�PX�WH��0LU�ZDUHQ�LKUH�%HLQH�LQ�NHLQHU�QHJDWLYHQ�:HLVH�DXIJH IDOOHQ��DX�HU�GD��VLH�LQVJHVDPW�VHKU�JXW�DXVVDK��XQG�PLU�ILHO�HV�DXFK�VFKZHU�LQ�LKUHU�%HKDDUXQJ�HLQ�3UREOHP�]X�VHKHQ��'LH�VR]LDOHQ�*HZDOWYHUKlOWQLVVH�VLQG�DEHU�RIIHQVLFKWOLFK�DXFK�LQ�GHU�%5'�VFKRQ�DQ�EHVWLPPWHQ�2UWHQ��]�%��DOWHUVDEKlQJLJ��UHDO�
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6R�Ol�W�+HQU\�0LOOHU�LP�%XFK�:HQGHNUHLV�GHV�.UHEVHV HLQHQ�VHLQHU�
+HOGHQ
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DUPHQ�0lQQHU
�P�VVHQ�VLFK�KDOW��EHU]HXJHQ��GD��GD�XQWHQ�QLFKWV�LVW��ZDV�VLH�DXIIUHVVHQ��E]Z��NDVWULHUHQ��NDQQ��9DJLQD�'HQWDWD��
(QWVSUHFKHQG�YHUKDOWHQ�VLFK�0lQQHU�LQ�GLHVHU�)RUP�JHZDOWWlWLJHU�3RUQRJUDSKLH�)UDXHQ�JHJHQ�EHU�ZLH�JHJHQ�EHU�OHHUHQ�*HIl�HQ�
(V�JHKW�DOVR�GDUXP��GHQ�)UDXHQ�GDV�YRQ�0lQQHUQ�LQ�VLH�KLQHLQ�LPDJLQLHUWH�*HKHLPQLV�]X�HQWUHL�HQ��9RU�LKP�VROO�VLH�QLFKWV�YHUEHUJHQ�N|QQHQ��'D�GLHVHV�*HKHLPQLV�DXFK�I�U�LKUH�3RWHQ]�VWHKW��JHKW�HV�DXFK�XP�GLH�V\PEROLVFKH�.DVWUDWLRQ�
GHU�)UDX
��GDV�KHL�W��VLH�DXI�HLQ�I�U�0lQQHU�
JHIDKUORV
�]X�NRQVXPLHUHQGHV�2EMHNW�]X�UHGX]LHUHQ�
,KU�([WUHP�ILQGHW�GLHVH�/RJLN�GHU�6LFKWEDUPDFKXQJ�LQ�GHU JHUDGH�LQ�GHU�%%&�JHODXIHQHQ�9HUILOPXQJ�GHV�2UJDVPXV�DXV�GHU�6LFKW�HLQHU�DXI�GHQ�3HQLV�PRQWLHUWHQ�0LFURNDPHUD��'LH�GLH�.RQWUDNWLRQ�GHU�&HUYL[�ILOPWH��'HU�)LOP�ZDU�HLQH�YRQ�GHQ�=XVFKDXHU]DKOHQ�KHU�HUIROJUHLFKVWHQ�%%&�3URGXNWLRQHQ�GHU�OHW]WHQ�-DKUH�XQG�O|VWH�HLQ�EUHLWHV�0HGLHQHFKR�DXV���
)�U�)UDXHQ�JLQJH�HV�DOVR���EHUVHW]H�LFK�GLHV�DXI�(QWKDDUXQJVSUD[HQ�DOOJHPHLQ��EHL�GHU�(QWKDDUXQJ�QLFKW�XQZHVHQWOLFK�GDUXP��GHXWOLFK�]X�PDFKHQ��GD��VLH�NHLQ�*HKHLPQLV�KDW��NHLQH�%HGURKXQJ�GDUVWHOOW�XQG�YRQ�0lQQHUQ�JHIDKUORV�]X�NRQVXPLHUHQ�LVW�
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*OHLFK]HLWLJ�NDQQ�GLHV�DEHU�DXFK�DOV�HLQ�=XUHFKWPDFKHQ�XQG�HLQH�3DQ]HUXQJ�GHV�HLJHQHQ�/HLEHV��GHU�HQWIUHPGHW�ZLUG��EHJULIIHQ�ZHUGHQ��DOVR�DOV�HLQH�'LVWDQ]VHW]XQJ��lKQOLFK�GHP�6FKPLQNHQ��'LH�+\JLHQH�DOV�0LWWHO�GHU�.RQWUROOH�ZlUH KLHU�QXU�]XP�7HLO�DXI�GLH�HLJHQHQ�.|USHUIO�VVLJNHLWHQ�EH]RJHQ��XQG�]XP�7HLO�DXI�GLH�PlQQOLFKHQ�*HJHQ�EHU��GLH�HLQIDFKHU�ZLGHU�
DE]XZDVFKHQ
�ZlUHQ�
'LHV�I�KUW�]X�GHU�)UDJH��LQZLHZHLW�VLFK�LQ�GHU�(QWKDDUXQJVSUD[LV�HLQH�$QJVW�XQG�HLQ�(NHO�GHU�)UDXHQ�YRU�LKUHU�HLJHQHQ�VH[XHOOHQ�/HLEOLFKNHLW�]HLJW��GHU�]XU�hEHUQDKPH�GLHVHU�1RUP�LQ�GLH�HLJHQH�HQWVH[XDOLVLHUWH�6HOEVWNRQVWUXNWLRQ�I�KUW��ZREHL�HQWVH[XDOLVLHUW�QLFKW�HQWJHVFKOHFKWOLFKW�KHL�W��,P�*HJHQWHLO�Z�UGH�VLFK�GDV�)UDXVHLQ�JHUDGH�KLHU�LQ�GHU�(QWVH[XDOLVLHUXQJ�ZLHGHUILQGHQ��'LH�$QJVW��GHU�(NHO��YRU�GHU�HLJHQHQ�VH[XHOOHQ�/HLEOLFKNHLW�ZlUH�GDEHL�QLFKW�]X�WUHQQHQ�YRQ�GHU�$QJVW��GHP�(NHO��YRU�GHU�6H[XDOLVLHUXQJ�GXUFK�HLQH�KHWHURVH[LVWLVFK�RUJDQLVLHUWH�PlQQOLFKH�*HVHOOVFKDIW��LQ�GHU�GLHVH�6H[XDOLVLHUXQJ�GHU�)UDXHQ��]�%��GHU�SRUQRJUDSKLVFKH�%OLFN�DXI�VLH��JOHLFKEHGHXWHQG�LVW�PLW�$EZHUWXQJ�XQG�9HUOHW]XQJ�GHU�0HQVFKHQZ�UGH��'LH�$QJVW��GHU�(NHO�YRQ�)UDXHQ�YRU�GHU�HLJHQHQ�VH[XHOOHQ�/HLEOLFKNHLW�ZlUH�GDPLW�(UJHEQLV�GLHVHU�*HZDOWYHUKlOWQLVVH�
'LH�1RUPVHW]XQJ�ZlUH�GDPLW�HLQH 6WUDWHJLH��VLFK�HLQHP�*HZDOWYHUKlOWQLV�GXUFK�1HJDWLRQ�YRQ�7HLOHQ�GHU�HLJHQ�3HUVRQ�]X�HQW]LHKHQ��NRQ]LSLHUW�DXV�HLQHU�3RVLWLRQ�PDQJHOQGHU�+DQGOXQJVDOWHUQDWLYHQ�KHUDXV��6LH�Z�UGH�GHQ�(QW]XJ�YRU�GHP�VH[XHOOHQ�PlQQOLFKHQ�=XJULII�EHGHXWHQ�'DPLW�ZlUH�DXFK�GLH�$QJVW�YRU�GHP�1RUPEUXFK�XQG�GHU�+D��YRQ�)UDXHQ�DXI�)UDXHQ��GLH�GLH�1RUP�EUHFKHQ�XQG�VFKHLQEDU�VFKXOGLJ�VLQG�)UDXHQ�HUQHXW�GHU�6H[XDOLVLHUXQJ�DXV]XOLHIHUQ��HUNOlUEDU��
$XFK�GLHV�VROO�LP�IROJHQGHQ�ZHLWHU�GLVNXWLHUW�ZHUGHQ�
'DPLW�Z�UGHQ�VLFK�3DUDOOHOHQ�]X�+XQJHUSUD[HQ�XQG�]X�%XOLPLH�HUJHEHQ��EHL�GHU�HV�MD�DXFK�XP�GDV�9HUVFKZLQGHQODVVHQ�GHV�HLJHQHQ�VH[XHOOHQ�/HLEHV�JHKW��=XPLQGHVW�LQ�GHQ�86$�WUHWHQ�GLHVH�3UD[HQ�DOV�JHVHOOVFKDIWOLFKH�3KlQRPHQH�DXFK�SDUDOOHO�DXI�
3DUDGR[HUZHLVH�PDFKHQ�VLFK�)UDXHQ�DEHU�JHUDGH�DXFK�GDGXUFK��GD��VLH�VLFK�HQWVH[XDOLVLHUHQ��G�K��LKUH�HLJHQH�VH[XHOOH�/HLEOLFKNHLW�QHJLHUHQ��DOV�2EMHNW�GHV�PlQQOLFK�SRUQRJUDSKLVFKHQ�0DLQVWUHDP�DWWUDNWLY�
'HU�GLHV�HUJlQ]HQGH�.RQWUDSXQNW�ILQGHW�VLFK�LQ�SRUQRJUDSKLVFKHQ�6HLWHQ�LP�1HW]��GLH�DXI�KDDULJH�)UDXHQ�VSH]LDOLVLHUW�XQG�YLHOIDFK�DXI]XILQGHQ�VLQG��ZHQQ�PHQVFK�EHL�*RRJOH�QDFK�GHU�%HJULIIVNRPELQDWLRQ��)UDXHQ�$FKVHOKDDUH� VXFKW��� 1LFKW�QXU�ZHUGHQ�GLHVH�)UDXHQ�

��6LHKH�]�%��XQWHU��KWWS���ZZZ�DFKVHOKDDUH�GH��� 3RUQRVHLWH
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HQWVSUHFKHQG�GHP�RELJHQ�0XVWHU�XQG�GHP�.OLVFKHH��ZLH�HV��EHU�1HQD�VFKRQ�GDUJHVWHOOW�ZXUGH��DOV�EHVRQGHUV�VH[XHOO�SRWHQW��YRQ�DQLPDOLVFKHU�6H[XDOLWlW�GXUFKGUXQJHQ��EHZRUEHQ��'LH�6HLWHQ�PDFKHQ�I�U�VLFK�VHOEVW�WHLOZHLVH�DXFK�QRFK�5HNODPH�GDPLW��GD��VLH�I�U�GLH�VH[XHOOH�%HIUHLXQJ�KDDULJHU�)UDXHQ�NlPSIHQ�Z�UGHQ�XQG�LP�(LQ]HOIDOO�LVW�QLFKW�HLQPDO�NODU��RE�GLHV�QLFKW�VRJDU�HUQVW�JHPHLQW�LVW��� $XFK�KLHU�JHKW�HV�DEHU�OHW]WHQGOLFK�QLFKW�XP�GLH�,QIUDJHVWHOOXQJ�GHU�1RUP��VRQGHUQ�XP�LKUH�SRUQRJUDSKLVFKH�1XW]EDUPDFKXQJ�I�U�HLQHQ�PlQQOLFKHQ�0LQGHUKHLWHQNRQVXP��YRQ�0lQQHUQ��GLH�JHUDGH�GDV�
*HKHLPQLV
�ZROOHQ��ZREHL�UHDO�DXFK�KLHU�DOOHV�LP�*UR�IRUPDW�VLFKWEDU�VHLQ�PX��XQG�LP�5HJHOIDOO�%HKDDUXQJ�QXU�XQWHU�GHQ�$FKVHOQ�XQG�LP�,QWLPEHUHLFK�DGlTXDW�LVW��DOVR�HEHQ�]XU�EHVRQGHUHQ�%HWRQXQJ�GHU�
JHKHLPQLVYROOHQ
��
DQLPDOLVFKHQ
�*HVFKOHFKWOLFKNHLW��=XP�2EMHNW�JHPDFKW�ZHUGHQ�)UDXHQ�KLHU�OHW]WHQGOLFK�JHQDXVR��XQG�]XP�7HLO�DXFK�]XP�)HWLVFK��EHU�HLQH�%HKDDUXQJ��GLH�OHGLJOLFK�XQHQWKDDUWHU�GXUFKVFKQLWWOLFKHU�ZHLEOLFKHU�/HLEOLFKNHLW�HQWVSULFKW���
1RUPDOH�0lQQHU�VLQG�VFKRQ�HWZDV�VHOWVDP�
,FK�JHKH�KLHU�GDYRQ�DXV��GD��0HQVFKHQ�HLQH�XQEHVWLPPWH�OHLEOLFKH�6H[XDOLWlW�KDEHQ��GLH�GHU�+HWHURVH[XDOLVLHUXQJ��ZLH�VLH�LQ�XQVHUHU�*HVHOOVFKDIW�EHWULHEHQ�XQG�WHLOZHLVH�LQ�SV\FKRDQDO\WLVFKHQ�7KHRULHQ�EHVFKULHEHQ�ZLUG��YRUJlQJLJ�LVW��'LHVH�XQEHVWLPPWH�VH[XHOOH�3RWHQ]�Z�UGH�QDFK�GHQ�RELJHQ�$QQDKPHQ�0HQVFKHQ��LP�3UR]H��GHV�]XU�)UDX��JHPDFKW��:HUGHQV��LQ�GHP�6LQQH�HQWHLJQHW��GD��LKQHQ�LKUH�HLJHQHQ�/�VWH�XQG�LKUH�OHLEOLFKH�6H[XDOLWlW�HNHOKDIW�Z�UGHQ��'LH�PlQQOLFKH�OHLEOLFKH�6H[XDOLVLHUXQJ�Z�UGH�LQ�GLHVHP�%LOG�GXUFK�5HGXNWLRQ�DXI�
GDV
�SULPlUH�*HVFKOHFKWVRUJDQ�XQG�GHQ�2UJDVPXV�SURGX]LHUW�
'LH�)UDJH�ZDU��ZLH�ZLUG�GLH�VR]LDOH�1RUP�GXUFKJHVHW]W��ZHQQ�GLHV�ZHGHU�UHSUHVVLY�QRFK�IUHLZLOOLJ�VHOEVWEHVWLPPW�JHVFKLHKW"(V�HUJLEW�VLFK�KLHU�GDV�3UREOHP��GD��GLH�(UI�OOXQJ�GHU�1RUP�DXFK�VHOEVWEHVWLPPW�IUHLZLOOLJ�JHVFKHKHQ�NDQQ��'DV�KHL�W��GLH�.|USHUHQWKDDUXQJ�PX��DXFK�DOV�VR]LDOH�1RUP�QLFKW�LQ�MHGHP�)DOO�DOV�1RUP�YROO]RJHQ�ZHUGHQ��VLH�NDQQ�HEHQIDOOV�(UJHEQLV�JDQ]�DQGHUHU�0RWLYH�DOV�GHQHQ�GHU�1RUPHUI�OOXQJ�VHLQ��'LHV�ZlUH�]�%��EHL�)UDXHQ�]X�YHUPXWHQ��GLH�LP�DOOJHPHLQHQ�.|USHUEHKDDUXQJ�EHL�DQGHUHQ�)UDXHQ�QLFKW�ZHLWHU�EHDFKWHQVZHUW�ILQGHQ��VLFK�DEHU�VHOEVW�.|USHUKDDUH�HQWIHUQHQ��(V�PX��DOVR�LP�IROJHQGHQ�DXFK�QRFK�XQWHUVFKLHGHQ�ZHUGHQ�]ZLVFKHQ�GHU�VHOEVW�JHVHW]WHQ�LQGLYLGXHOOHQ�.|USHUGLV]LSOLQ�XQG�GHU�1RUPLHUXQJ�

XQG�DXFK��KWWS���ZZZ�EDXHU�QXGHV�FRP�WZ�HURWLF�SKRWRV�DFKVHOKDDUH�IUDXHQ�KWPO�� 3RUQRVHLWH%HLGH�6HLWHQ�JHIXQGHQ�DP����������6LHKH�XQWHU��KWWS���KDLUWRVWD\�FRP�� JHIXQGHQ�DP���������XP��������(LQ�7HLO�GHU�VH[XHOOHQ�$WWUDNWLYLWlW�UHVXOWLHUW�KLHUEHL�VLFKHU�DXFK�DXV�GHU�WUDQVVH[XHOOHQ�3RVLWLRQ��LQ�GLH�QLFKWHQWKDDUWH�)UDXHQ�JHVFKREHQ�ZHUGHQ��LVW�GRFK�GHU�KHUPDSKURGLWLVFKH�/HLE�VRZRKO�GDV�9HUZRUIHQH��DOV�DXFK�PLW�HLQHP�EHVRQGHUHQ�VH[XHOOHP�0HKUZHUW�EHOHJW��*HUDGH�ZHLO�VLH�HU�QLFKWV�LVW�� NDQQ�VLH�HU�DXFK�DOOHV�VHLQ�
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(LQ�%HLVSLHO�I�U�HLQHQ�VROFKHQ�QLFKW�QRUPLHUHQGHQ��6WDQGSXQNW�VWHOOW�I�U�PLFK�]�%��GHU�IROJHQGH�'LVNXVVLRQVEHLWUDJ�DXV�GHP�VFKRQ�PHKUIDFK�JHQDQQWHQ�%ULJLWWH�)RUXP�GDU�
�+DOOR�
LFK�ELQ�GHU�0HLQXQJ��G��VROOWH�MHGHU�� ZLH�EHLP�%DUW�MD�DXFK�� PLW�VLFK�DXVPDFKHQ��,FK�PX��PHLQH�1DVH�MD�QLFKW�LQ�DQGHUHU�/HXWH�$FKVHOQ�VWHFNHQ�XQG�ZHQQ�QRUPDO�JHGXVFKW�ZLUG��GDQQ�ULHFKW�HV�DXFK�QLFKW�PHKU�RGHU�ZHQLJHU��,FK�KDOWH�GDV�JDQ]H�I�U�HLQH�0RGH�XQG�LVW�LQ�HLQ�SDDU�-DKUHQ�ZLHGHU�.|USHUEHKDDUXQJ�DQJHVDJW��GDQQ�ZHUGHQ�VLFK�VLFKHU�VFKODJHQGH�$UJXPHQWH�I�U�+DDUH�ZR�DXFK�LPPHU�ILQGHQ�ODVVHQ��,FK�ILQGH�HV�MHGHQIDOOV�UHFKW�DQPD�HQG��HLQHQ�QRUPDOHQ�N|USHUOLFKHQ�=XVWDQG�DOV�HNOLJ��ZLGHUOLFK�XVZ��]X�EH]HLFKQHQ��>��@*UX��-XQLD36��,FK�UDVLHUH�PLFK�DXFK��DEHU�HV�LVW�185�HLQH�)ULVXU�XQG�ZLH�DQGHUH�GDV�KDQGKDEHQ��LVW�PLU�ZXUVFKW����

��*HIXQGHQ�XQWHU��KWWS���ZZZ�EULJLWWH�GH�IRUXP�VKRZIODW�SKS"&DW 	%RDUG ��	1XPEHU ������	SDJH �	YLHZ FROODSVHG	VE �	R 	ISDUW �	YF ��� DP���������XP������
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� =XVDPPHQJHID�WH�)UDJHVWHOOXQJHQ
$XI�GHQ�3XQNW�JHEUDFKW�JHKW�HV�LQ�GLHVHU�$UEHLW�XP�GLH�)UDJH�QDFK�GHQ�6WUXNWXUHQ�XQG�VR]LDOHQ�9HUKlOWQLVVHQ��GLH�GD]X�I�KUHQ��GD��1RUPHQ�SURGX]LHUW�XQG�UHSURGX]LHUW�ZHUGHQ��'LH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�7KHPD�.|USHUEHKDDUXQJ�GLHQW�DOV�)ROLH�
'HU�=ZHFN�GLHVHU�$XVHLQDQGHUVHW]XQJ�LVW�HV�OHW]WHQGOLFK��:LGHUVWDQGVSUD[HQ�JHJHQ�GLH�JHVHOOVFKDIWOLFKH�1RUPLHUXQJ�GHV�$OOWDJV�]X�HQWZLFNHOQ��'DEHL�VROO�HV�XP�:LGHUVWDQGVSUD[HQ�JHKHQ��GLH�GLH�+DQGOXQJVIUHLKHLW�GHU�HLQ]HOQHQ�YHUJU|�HUQ�
'D]X�ZXUGHQ�KLHU�ELVKHU�DQ�+DQG�GHU�%HWUDFKWXQJ�GHU�|IIHQWOLFKHQ�'LVNXUVH�]XP�7KHPD�.|USHUEHKDDUXQJ�HLQLJH��]XP�7HLO�ZLGHUVSU�FKOLFKH��7KHVHQ�E]JO��GHU�1RUP�GHU�.|USHUHQWKDDUXQJ�DXIJHVWHOOW�
� 'LH�.|USHUHQWKDDUXQJ�ZXUGH�DOV�7HLO�GHU��PlQQOLFKHQ��.RQWUROOH�ZHLEOLFKHU�VH[XHOOHU�/HLEOLFKNHLW�DXIJHID�W�XQG�GHU�3UD[HQ�GHU�6LFKWEDUPDFKXQJ��ZLH�VLH�]�%��DXFK�LQ�GHU�0DLQVWUHDPSRUQRJUDSKLH�]X�ILQGHQ�VLQG�
� 'LH�(QWKDDUXQJVQRUP�ZXUGH�DOV�7HLO�HLQHU�7UDQVVH[XDOLVLHUXQJ�GHV�ZHLEOLFKHQ /HLEHV�EHJULIIHQ��DXVJHKHQG�YRQ�GHU�7KHVH��GD��DXIJUXQG�GHV�$XIEUHFKHQV�GHU�.OHLGHURUGQXQJ�GLH�KHWHURVH[XHOOH�2UGQXQJ�QXQ�GLUHNW�DXI�GHP�/HLE�HLQJHVFKULHEHQ�ZHUGHQ�PX���'D�GLH�/HLEOLFKNHLW�DOV�
QDW�UOLFKHUZHLVH
�DPRUSKH��GD��KHL�W�QLFKW�QDWXUKDIW�HLQGHXWLJ�KHWHURVH[XHOO�VWUXNWXULHUWH��VLHKH�]�%��GLYHUVH�)RUPHQ�GHU�,QWHUVH[XDOLWlW�X�D���DOV�KHWHURVH[XHOOH�/HLEOLFKNHLW�HUVW�N�QVWOLFK�YHUHLQGHXWLJW�ZHUGHQ�PX���I�KUW�GLHV�]ZDQJVOlXILJ�]X�HLQHU�1RUP��GLH�]XPLQGHVW�I�U�HLQ�*HVFKOHFKW�YRQ�GHU�UHDOHQ�/HLEOLFKNHLW�DEZHLFKHQ�PX���'�K���GLH�+HWHURVH[XDOLVLHUXQJ�GHV�/HLEHV�VHW]W�HLQH�LGHDOLVLHUWH�.|USHUQRUP�YRUDXV��DQ�GLH�GLHVHU�/HLE�DQJHSD�W�ZLUG��XP�GLH�ELQlUH�'LIIHUHQ]��EHUKDXSW�HUVW�]X�HU]HXJHQ��'LHV�I�KUW�LQ�GHU�]X�EHREDFKWHQGHQ�.RQVHTXHQ]�]XQHKPHQG�GD]X��GD��0HQVFKHQ��GLH�DOV�)UDXHQ�GHILQLHUW�ZHUGHQ��E]Z��VLFK�VHOEVW�DOV�VROFKH�EHJUHLIHQ��LKUHQ�/HLE�DOV�ZHLEOLFKHQ��E]Z���EHUKDXSW�DN]HSWDEOHQ��HUVW�N�QVWOLFK�HU]HXJHQ�P�VVHQ��,KUH�6LWXDWLRQ�ZLUG�LQ�GLHVHP�6LQQ�]XQHKPHQG�YHUJOHLFKEDU�PLW�GHU�YRQ�7UDQVVH[XHOOHQ�)�U�0lQQHU�ZlUH�LQ�GLHVHP�.RQWH[W�]X�IUDJHQ��LQZLHZHLW�0lQQOLFKNHLW��EHUKDXSW��EHU�GHQ�/HLE�SURGX]LHUW�ZLUG��RGHU�RE�GLHV�QLFKW�YLHO�PHKU�]�%���EHU�(LQNRPPHQ��0DFKWDXV�EXQJ��X�D��JHVFKLHKW�
� 'LH�(QWKDDUXQJVQRUP�LVW�HLQH�'LV]LSOLQDUWHFKQLN�LP�)RXFDXOWVFKHQ�6LQQ��GLH�YRU�DOOHP��EHU�GLH�6H[XDOLWlW�DOV�%LRSROLWLN�GHU�'LHQVWEDUPDFKXQJ�GHV�/HLEHV�I�U�GLH�NDSLWDOLVWLVFKH�3URGXNWLRQ�E]Z��GLH�.RQVXPWLRQ�XQG�GHU�5HSURGXNWLRQ�YRQ�+HUUVFKDIWVYHUKlOWQLVVHQ�GLHQW��(V�
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JLQJH�DOVR�XP�GHQ�.|USHUPDUNW�XQG�LQ�GLHVHP�)DOO�SRWHQWLHOO�DXFK�XP�GHQ�PlQQOLFKHQ�.|USHU�
� GLH�(QWKDDUXQJVQRUP�LVW�HLQH�$EZHKUUHDNWLRQ�YRQ�)UDXHQ�JHJHQ�EHU�KHWHURVH[XHOOHQ�+HUUVFKDIWVYHUKlOWQLVVHQ�XQG�GHP�JHZDOWI|UPLJHQ�=XJULII�DXI�GLH�ZHLEOLFKH�6H[XDOLWlW��'LH�1RUP�ULFKWHW�VLFK�KLHU�DOV�$QJVWDEZHKU�XQG�5HDNWLRQ�DXI�*HZDOW��DXIJUXQG�HLQHU�DOV�2KQPDFKW�HPSIXQGHQ�6LWXDWLRQ��QLFKW�JHJHQ�GLH�8UVDFKH�RGHU�GLH�9HUXUVDFKHU��VLH�EHUXKW�YLHOPHKU�DXI�HLQHU�6WUDWHJLH��VLFKHUH�2UWH�]X�VFKDIIHQ��E]Z��HLQH�VLFKHUH�6HOEVWYHURUWXQJ��]�%��GXUFK�9HUKDOWHQVVWUDWHJLHQ��GLH�SULPlU DXI�GLH�%HGURKWHQ�VHOEVW�JHULFKWHW�VLQG�(LQH�VROFKH�1RUP�EHUXKW�]XP�JDQ]�7HLO�DXI�HLQHU�'LVSOLQLHUXQJ�GHV�HLJHQHQ�/HLEHV��GLH�LPPHU�DXFK�HLQH�JHJHQ�VLFK�VHOEVW�JHULFKWHWH�DJJUHVVLYH�)RUP�YRQ�6HOEVWDQHLJQXQJ�LVW��XP�GHU�)UHPGEHVWLPPXQJ�]X�HQWJHKHQ��'LH�'LV]LSOLQDUVWUXNWXU�ULFKWHW�VLFK�DEHU�DXI�GHQ�)UDXHQOHLE�DOOJHPHLQ�XQG�QLFKW�QXU�DXI�GLH�HLJHQH�.|USHUEHKDDUXQJ��GD�HV�KLHU�XP�GHQ�)UDXHQOHLE�DOV�|IIHQWOLFKHQ�2UW�JHKW�'LHV�Z�UGH�DXFK�GHQ�+D��YRQ�)UDXHQ�DXI�)UDXHQ��GLH�YRQ�GHU�1RUP�DEZHLFKHQ�XQG�GDPLW�DXV�GLHVHU�6LFKW�SRWHQWLHOO�DOOH�)UDXHQ��JHIlKUGHQ���HUNOlUHQ�'LH��/|VXQJ��GHV�9HUVFKZLQGHQODVVHQV�GHU�HLJHQHQ�OHLEOLFKHQ�6H[XDOLWlW�VW�QGH�DX�HUGHP�LQ�GHU�7UDGLWLRQ�DQGHUHU�lKQOLFKHU��/|VXQJVWUDWHJLHQ���]�%��%XOLPLH�
9HUZRUIHQ�ZXUGHQ�KLHU�]ZHL�KlXILJHU�EHKDXSWHWH�%HJU�QGXQJVPXVWHU�I�U�GLH�1RUP�'LH�7KHVH��GD��)UDXHQ�VLFK�SULPlU�DXV�*U�QGHQ�GHU�$WWUDNWLYLWlW�I�U�0lQQHU�HQWKDDUHQ�Z�UGHQ��VWHKW�LP�:LGHUVSUXFK�]X�KLHU�EHREDFKWHWHQ�bX�HUXQJHQ�LQ�'LVNXVVLRQVIRUHQ��LQ�GHQHQ�ZHLW�PHKU�)UDXHQ�DOV�0lQQHU�VLFK�NODU�JHJHQ�)RUPHQ�YRQ�.|USHUEHKDDUXQJ�EHL�)UDXHQ�DXVVSUHFKHQ��'HXWOLFK�ZLUG�DEHU�DXFK��GD��0lQQHU��GLH�YRU�DOOHP�$FKVHOKDDUH�DWWUDNWLY�ILQGHQ��GLHV�LQ�YLHOHQ�)lOOHQ�H[SOL]LW�PLW�HLQHU�VH[XHOOHQ�.RQQRWDWLRQ�WXQ�$XFK�GLH�5HSUHVVLRQVK\SRWKHVH��QDFK�GHU�GLH�(QWKDDUXQJ HLQH�5HDNWLRQ�DXI�lX�HUH�5HSUHVVLRQ�LVW��ZXUGH�YHUZRUIHQ��'LH�EHVFKULHEHQHQ�UHDOHQ�)RUPHQ�GHU�5HSUHVVLRQ�KDEHQ�GLH�1RUP�EHUHLWV�]XU�*UXQGODJH�XQG�VHW]HQ�LKUH�$N]HSWDQ]�GXUFK�GLH�0HKUKHLW�LQVEHVRQGHUH�DXFK�GHU�)UDXHQ�YRUDXV��'LH�1RUP�HUNOlUW�GLH�5HSUHVVLRQ JHJHQ�DEZHLFKHQGH�0LQGHUKHLWHQ��DEHU�GLH�5HSUHVVLRQ�NDQQ�QLFKW�GLH�1RUP�HUNOlUHQ�
'LHV�DOOHV�VLQG�HUVW�HLQPDO�7KHVHQ��,QZLHZHLW�GLHV�GLH�5HDOLWlW�WULIW��ZLH�ZHOFKH�GLHVHU�]XP�7HLO�ZLGHUVSU�FKOLFKHQ��]XP�7HLO�VLFK�HUJlQ]HQGHQ�0RPHQWH�]XVDPPHQZLUNHQ��VROO�LP�IROJHQGHQ�DQ�+DQG�GHU�'LVNXVVLRQ�GLYHUVHU�ZLVVHQVFKDIWOLFKHU�7H[WH�]XP�7KHPD�GLVNXWLHUW�ZHUGHQ�$QIDQJHQ�ZHUGH�LFK�GDEHL�PLW�HLQHU�NXU]HQ�'LVNXVVLRQ�YRQ�7H[WHQ��EHU�GLH�PRGHUQH�*HVFKLFKWH�GHU�(QWKDDUXQJVSUD[LV��$XVI�KUOLFKHU�VROOHQ�GDQQ�7H[WH�DXV�GHU�6R]LRORJLH��6R]LDOSV\FKRORJLH�XQG�GHU�IHPLQLVWLVFKHQ�$XVHLQDQGHUVHW]XQJ�GLVNXWLHUW�ZHUGHQ��XP�LP�$QVFKOX��HUVWH�6FKOX�IROJHUXQJHQ�GDU]XVWHOOHQ�



��

,Q�HLQHP�]ZHLWHQ�7HLO�GLHVHU�$UEHLW�ZLUG�HV�GDQQ�XP�:LGHUVWDQGVP|JOLFKNHLWHQ�XQG�NRQNUHWH�,GHHQ�JHKHQ�
(LQH�(LQJUHQ]XQJ�ELOGHW�GHU�5DKPHQ�GHU�XQWHUVXFKWHQ�*HVHOOVFKDIWHQ��'LHVHU�7H[W�EH]LHKW�VLFK�DXI�GLH�86$��*UR�EULWDQQLHQ��$XVWUDOLHQ�XQG�GLH�%5'�LQ�XQVHUHU�=HLW��'D�HV�KLHU�QLFKW�SULPlU�XP�HLQH�'DUVWHOOXQJ�GHU�(QWKDDUXQJ�JHKW��VRQGHUQ�XP�GLH�3URGXNWLRQVEHGLQJXQJHQ�XQG�5HSURGXNWLRQVEHGLQJXQJHQ�YRQ�1RUPHQ��KDOWH�LFK�GHQ�(LQEH]XJ�DOO�GLHVHU�*HVHOOVFKDIWHQ�LQ�HLQH�'LVNXVVLRQ�I�U�VLQQYROO��GD�LFK�GDYRQ�DXVJHKH��GD��GLH�3URGXNWLRQ�XQG�5HSURGXNWLRQ�YRQ�1RUPHQ�LQ�GLHVHQ�ZHVWOLFKHQ�,QGXVWULHJHVHOOVFKDIWHQ�lKQOLFK�YHUOlXIW��DXFK�GRUW��ZR�VSH]LILVFKH�1RUPHQ�DXI�*UXQG�ORNDO�XQG�KLVWRULVFK�XQWHUVFKLHGOLFKHU�*HJHEHQKHLWHQ�QLFKW�GLH�JOHLFKH�*�OWLJNHLW�KDEHQ�+LVWRULVFKH�%H]�JH�ZHUGHQ��QXU�VR�ZHLW�DQJHI�KUW��ZLH�VLH�HLQH�(QWZLFNOXQJVJHVFKLFKWH�GHV�DNWXHOOHQ�8PJDQJV�PLW�.|USHUEHKDDUXQJ�EHWUHIIHQ�RGHU�DOV�9HUJOHLFKH�JHQXW]W�ZHUGHQ�
'D�GHU�8PJDQJ�PLW�.|USHUEHKDDUXQJ�ELVKHU�LQ�GLHVHQ�.XOWXUHQ�ZHLWJHKHQG�DEHU�HLQH�1RUP�LVW�GLH�)UDXHQ�XQG�0lGFKHQ�EHWULIIW��JHKW�HV�DOV�ZHLWHUH�(LQJUHQ]XQJ�GHV�7KHPDV�KLHU�SULPlU�XP�GHQ�JHVHOOVFKDIWOLFKHQ�8PJDQJ�PLW�.|USHUEHKDDUXQJ�YRQ�)UDXHQ�XQG�0lGFKHQ�



��

,�.|USHUEHKDDUXQJ�LP�%OLFN�GHU�:LVVHQVFKDIWHQ
� ��'LH�*HVFKLFKWH�DNWXHOOHU�(QWKDDUXQJVSUD[HQ
'LH�(QWZLFNOXQJ�LQ�GHQ�86$
hEHU�GLH�*HVFKLFKWH�GHU�.|USHUHQWKDDUXQJ�LQ�GHQ�ZHVWOLFKHQ�,QGXVWULHJHVHOOVFKDIWHQ�JLEW�HV�QXU�HLQHQ�DXVI�KUOLFKHUHQ�7H[W��&DXFDVLDQ�)HPDOH�%RG\�+DLU�DQG�$PHULFDQ�&XOWXUH����HLQHQ�7H[W�]XU�*HVFKLFKWH�GHU�.|USHUHQWKDDUXQJVSUD[HQ�LQ�GHU�86�DPHULNDQLVFKHQ�ZHL�HQ�0LWWHO�XQG�2EHUVFKLFKW�YRQ�%HJLQQ�GHV�]ZDQ]LJVWHQ�-DKUKXQGHUWV�DQ��'LH�$XWRULQ�&KULVWLQH�+RSH�EHVFKUHLEW�GLH�(QWZLFNOXQJ�GHU�(QWKDDUXQJVSUD[HQ�YRU�DOOHP�DQ�+DQG�GHU��5HNODPH�LQ�]ZHL�GHU�JUR�HQ�DXI�HLQ�ZHLEOLFKHV�3XEOLNXP�]XJHVFKQLWWHQHQ�,OOXVWULHUWHQ�GHU�HUVWHQ�+lOIWH�GHV�]ZDQ]LJVWHQ�-DKUKXQGHUWV��6LH�EH]LHKW�DEHU�DXFK�6FK|QKHLWV� XQG�*HVXQGKHLWVUDWJHEHU�XQG�.DWDORJH�I�U�%HNOHLGXQJ�PLW�HLQ�
%LV�FD�������JLEW�HV�LQ�GHQ�86$�QRFK�NHLQH�JlQJLJH�3UD[LV�GHU�.|USHUHQWKDDUXQJ�I�U�)UDXHQ��1XU�HLQLJH�)UDXHQ��GLH�LP�7KHDWHU�XQG�LQ�5HYXHV�DUEHLWHQ��SUDNWL]LHUHQ�0HWKRGHQ�GHU�.|USHUHQWKDDUXQJ�
�$�IHZ�IHPDOHV��HVSHFLDOO\�WKRVH�LQYROYHG�LQ�VWDJH�ZRUN��ZHUH�SUREDEO\�XVLQJ�SUHSDUDWLRQV�LQWHQGHG�IRU�IDFLDO�KDLU�UHPRYDO�RI�WKHLU�ERG\�KDLU�SULRU�WR�������+RZHYHU��LW�LV�FOHDU�IURP�H[DPLQLQJ�FDWDORJV�DQG�EHDXW\�ERRNV�WKDW�PRVW�ZRPHQ�LQ�WKH�8QLWHG�6WDWHV GLG�QRW�UHPRYH�KDLU�IURP�XQGHUDUPV�RU�OHJV�SULRU�WR�:RUOG�:DU�,����
,Q�GHQ�86$�KDW�VLFK�GLH�3UD[LV�GHU�.|USHUHQWKDDUXQJ�DOV�1RUP�LP�=HLWUDXP�YRQ������ELV������HWDEOLHUW�
�0RGHUQ�SUDFWLFHV�DSSHDU��>'HU�.|USHUHQWKDDUXQJ�� $QP��-�'�@�WR�KDYH�EHHQ�ZHOO�HVWDEOLVKHG�E\������DQG�FKRRVLQJ�WKLV�HQGSRLQW�JLYHV�D�JRRG�VOLFH�RI�WKH�WZHQWLHWK�FHQWXU\�LQFOXGLQJ�WZR�ZDUV��DQ�HFRQRPLF�GHSUHVVLRQ��DQG�WZR�IXOO�F\FOHV�RI�VNLUW�OHQJWKV��IURP�ORQJ�WR�VKRUW�WR�ORQJ�DQG�EDFN�WR�VKRUW�����

��+RSH��&KULVWLQH�� &DXFDVLDQ�)HPDOH�%RG\�+DLU�DQG�$PHULFDQ�&XOWXUH�� 6HLWH����ELV����� LQ��-RXUQDO�RI�$PHULFDQ�&XOWXUH � 9RO����1U���� %RZOLQJ�*UHHQ��2KLR��%RZOLQJ�*UHHQ�6WDWH�8QLYHUVLW\��������6LHKH�GRUW�6HLWH������6LHKH�GRUW�6HLWH���



��

$XIJUXQG�GHU�YHUJOHLFKHQGHQ�8QWHUVXFKXQJ�GHU�,OOXVWULHUWHQ�PLW�DQGHUHQ�7H[W� XQG�%LOGTXHOOHQ�NRPPW�GLH�$XWRULQ�]X�GHP�6FKOX���GD��HV�GLH�:HUEHNDPSDJQHQ�ZDUHQ��GLH�SULPlU�GLH�(QWKDDUXQJVSUD[HQ�GXUFKJHVHW]W�KDEHQ��'LH�3UD[HQ�GHU�.|USHUHQWKDDUXQJ�WDXFKHQ�HUVW�LP�1DFKODXI�QDFK�GHQ�JUR�HQ�:HUEHNDPSDJQHQ�LQ�7H[WHQ�LQ�)UDXHQPDJD]LQHQ�XQG�GHU�5DWJHEHUOLWHUDWXU�DXI��'LH�:HUEHLQGXVWULH�ZDU�GHU�GLH�(QWZLFNOXQJ�LQLWLLHUHQGH�0RWRU��$OV�GDV�HQWVFKHLGHQGH�,QWHUHVVH�HUVFKHLQW�KLHU�HLQH�'LV]LSOLQLHUXQJ�GHU�.|USHU�LP�,QWHUHVVH�GHU�.RQVXPDXVZHLWXQJ�
�IHZ�ZRPHQ�KDYH�FRQWLQXRXV�JURZWKV�RI�GDUN�KDLU�RQ�WKHLU�IDFH�DQG�QHFN�GXULQJ�DGXOWKRRG��DOPRVW�DOO�KDYH�XQGHUDUP�KDLU�JURZWK����
(QWVSUHFKHQG�XQWHUWHLOW�GLH�$XWRULQ�GLH�(QWZLFNOXQJ�YRQ������ELV������LQ�YLHU�3KDVHQ�RULHQWLHUW�DQ�XQWHUVFKLHGOLFKHQ�:HUEHNDPSDJQHQ���7KH�,YRU\�&RPSOH[LRQ� �ELV���������7KH�*UHDW�8QGHUDUP�&DPSDLJQ��������� ��������&RPLQJ�WR�7HUPV�ZLWK�/HJ�+DLU� ������� �������XQG��$�0LQRU�$VVDXOW�RQ�/HJ�+DLU� ������� ������
,Q�GHU�HUVWHQ�3KDVH�ELV������VLQG�$Q]HLJHQ��GLH�(QWKDDUXQJVPLWWHO�EHZHUEHQ��NOHLQ�XQG�QLFKW�VHKU�DXIIlOOLJ�SOD]LHUW��6LH�ULFKWHQ�VLFK�QXU�DXI�+DDUH�LP�*HVLFKW��1DFNHQ�XQG�HYWO��QRFK�DXI�GHQ�$UPHQ��'LH�$Q]HLJHQ�EHZHUEHQ�LQ�HUVWHU�/LQLH�HLQ�3URGXNW��VLH�KDEHQ�QLFKW�GHQ�$QVSUXFK��QHXH�9HUKDOWHQVZHLVHQ�]X�EHZHUEHQ��VRQGHUQ�UHNXULHUHQ�RIIHQVLFKWOLFK�DXI�HLQJHI�KUWH�VR]LDOH�0XVWHU�'LHV�HQWVSULFKW�GHP�'LVNXUV��ZLH�HU�VLFK�DXFK�LQ�GHQ�6FK|QKHLWVUDWJHEHUQ�X�D��YRU�DOOHP�]XU�3UREOHPDWLN�YRQ�*HVLFKWVEHKDDUXQJ�EHL�)UDXHQ�ILQGHW���
,Q�GHU�]ZHLWHQ�3KDVH�YRQ������ELV������NRPPW�HV�]X�HLQHU�JUR�HQ�.DPSDJQH�GHU�:HUEHLQGXVWULH�JHJHQ�$FKVHOEHKDDUXQJ��'LH�$Q]HLJHQ�VLQG�QLFKW�SULPlU�DXI�GDV�3URGXNW�EH]RJHQ��VRQGHUQ�%HZHUEHQ�HLQHQ�QHXHQ�9HUKDOWHQVVWLO��GLH�:HUEHLQGXVWULH�JLEW�VLFK�VHOEVW�HLQHQ�HU]LHKHULVFKHQ�$XIWUDJ��6R�KHL�W�HV�LQ�LKUHQ�$Q]HLJHQ���7KH�:RPDQ�RI )DVKLRQ�VD\V�WKH�XQGHUDUP�PXVW�EH�VPRRWK�DV�WKH�IDFH������7KH�IXOO�FKDUP�RI�WKH�'HFROOHWH�FRVWXPH�LV�DWWDLQHG�ZKHQ�WKH�XQGHUDUP�LV�SHUIHFWO\�VPRRWK���
'LHVH�(QWZLFNOXQJ�ZLUG�YRQ�GHU�$XWRULQ�]XP�7HLO�PLW�GHU�VLFK�lQGHUQGHQ�%HNOHLGXQJVPRGH�LQ�=XVDPPHQKDQJ�JHEUDFKW��LVW�DEHU�VLFKHUOLFK�DXFK�QLFKW�XQDEKlQJLJ�YRQ�GHQ�VLFK�YHUlQGHUQGHQ�*HVFKOHFKWHUYHUKlOWQLVVHQ�LP�.RQWH[W�GHV�HUVWHQ�:HOWNULHJHV�]X�VHKHQ�$XI�GLHVHQ�3XQNW�ZHUGH�LFK�VSlWHU�QRFK�HLQJHKHQ�

��6LHKH�GRUW�6HLWH�����6LHKH�GRUW�6HLWH�����6LHKH�GRUW�6HLWH�����6LHKH�GRUW�6HLWH���



��

=ZLVFKHQ������ELV������VLHKW�GLH�$XWRULQ�QDFK�HLQHU�3DXVH�$QIDQJ�GHU�]ZDQ]LJHU�-DKUH��HLQH�GULWWH�3KDVH��LQ�GHU�HV�XP�GLH�.RQNXUUHQ]�GHU�3URGXNWH�DXI�GHP�QXQ�HWDEOLHUWHQ�0DUNW�GHU�(QWKDDUXQJVSURGXNWH�JHKW��$Q]HLJHQ�PLW�HU]LHKHULVFKHP�$XIWUDJ�JHKHQ�]XU�FN��3URGXNWZHUEXQJHQ�QHKPHQ�]X��XQG�GRUW��ZR�GLH�HU]LHKHULVFKH�,QWHQWLRQ�ZHLWHU�YHUIROJW�ZLUG��ILQGHW�HLQH�$XVZHLWXQJ�GHU�(QWKDDUXQJVSUD[LV�DXI�GLH�%HLQH�VWDWW�'LH�%HLQH�ZHUGHQ�DXFK�HUVW�MHW]W�DOV�VH[XDOLVLHUWHV�6\PERO�
GHU�)UDX
�LP�|IIHQWOLFKHQ�'LVNXUV�XQG�%OLFN�QHX�HQWZRUIHQ�*OHLFK]HLWLJ�ZLUG�GLH�(QWKDDUXQJVSUD[LV�QXQ�HEHQIDOOV�DOV�6WDQGDUG�LQ�6FK|QKHLWV� XQG�*HVXQGKHLWVUDWJHEHUOLWHUDWXU��EHUQRPPHQ�XQG�JHJHQ�9RUZ�UIH�GHU�8QPRUDO��DXIJUXQG�GHU�.RQQRWDWLRQ�PLW�GHQ�(QWKDDUXQJVSUD[HQ�GHU�5HYXHJLUOV�YRP�%HJLQQ�GHV�-DKUKXQGHUWV��YHUWHLGLJW�%HUHLWV������HUVFKHLQW�(QWKDDUXQJ�DOV�1RUP��6R�KHL�W�HV�LQ�HLQHP�6FK|QKHLWVUDWJHEHU��GD��GLH�(QWIHUQXQJ�GHU�$FKVHOEHKDDUXQJ�XQG�GHU�%HLQEHKDDUXQJ�JHQDXVR�]XU�DOOWlJOLFKHQ�5RXWLQH�JHZRUGHQ�ZlUH�ZLH�GDV�:DVFKHQ�GHU�+DDUH���DV�PXFK�D�SDUW�RI�WKH�URXWLQH�RI�HYHU\�:RPDQ�DV�ZDVKLQJ�KHU�KDLU�RU�PDQLFXULQJ�KHU�QDLOV���,Q�HLQHP�$UWLNHO�HLQHV�0DJD]LQV�ZLUG�GLH�(QWKDDUXQJVSUD[LV�DOV��D�VRFLDO�FRQYHQWLRQ��EH]HLFKQHW���GLHV�VFKHLQW�VLFK�DXFK�LQ�GHQ�)ROJHMDKUHQ�PLW�'HSUHVVLRQ�XQG�9HUlQGHUXQJHQ�GHU�%HNOHLGXQJVPRGHQ�QLFKW�]X�lQGHUQ���
'DUDXI��GD��HV�LP�]ZHLWHQ�:HOWNULHJ��XQWHU�DQGHUHP�DXI�*UXQG�GHU�9HUVRUJXQJVVLWXDWLRQ��G�K��GHU�6FKZLHULJNHLW��SDVVHQGH�5DVLHUHU�]X�EHNRPPHQ��]X�HLQHP�]HLWZHLVHQ�1DFKODVVHQ�GHU�%HLQHQWKDDUXQJVSUD[LV�NRPPW��I�KUW�GLH�$XWRULQ�GDQQ�HLQH�YLHUWH�3KDVH�]XU�FN��'LH�:HUEXQJ�ZLUG�ZLHGHU�YHUVWlUNW�]XU�HU]LHKHULVFKHQ�3UD[LV��GLH�GLHVPDO�H[SOL]LW�GLH�%HLQH�YRQ�)UDXHQ�DOV�VH[XHOOH�6\PEROH�EHQHQQW���0DQ
V�H\H�YLHZ����/HW
V�ORRN�DW�<RXU�/HJV�(YHU\RQH�(OVH�'RHV��*OHLFK]HLWLJ�ZLUG�GLH�%HLQHQWKDDUXQJ�EHL�)UDXHQ�LQ�6FK|QKHLWVUDWJHEHUQ��DOV�)UDJH�GHV�9HUKDOWHQV�HLQHU�RUGHQWOLFKHQ�XQG�DGUHWWHQ�MXQJHQ�)UDX�WKHPDWLVLHUW��DOVR�JHUDGH�DOV�)UDJH�GHV�QLFKW�VFKODPSLJHQ��VDXEHUHQ�� HQWVH[XDOLVLHUWHQ��$XIWUHWHQV��$V�WR�QHDWQHVV��ZH�ZRXOGQ
W�WKLQN�RI�LQVLVWLQJ�WKDW�\RX�JLYH�XS�EDUH�OHJV��EXW�LI�ZH�ZHUH�GHDQ�RI�ZRPHQ��ZH
G�OHY\�D�GHPHULW�RQ�HYHU\�KDLU\�OHJ�RQ�FDPSXV����
�����HQWIHUQWHQ�����DOOHU�86�DPHULNDQLVFKHQ�)UDXHQ�.|USHUEHKDDUXQJ���
'LH�$XWRULQ�I�KUW�LP�ZHVHQWOLFKHQ�GUHL�%HJU�QGXQJV]XVDPPHQKlQJH�DXI��GLH�VLH�DOV�8UVDFKH�I�U�GHQ�(UIROJ�GHU�'XUFKVHW]XQJ�GLHVHU�1RUP�GXUFK�GLH�:HUEHLQGXVWULH�VLHKW�

��6LHKH�GRUW 6HLWH����� ����6LHKH�GRUW�6HLWH�����6LHKH�GRUW�6HLWH���



��

$XIJUXQG�GHU�9HUZLVFKXQJ�GHU�*HVFKOHFKWHUGLIIHUHQ]�LQ�DQGHUHQ�%HUHLFKHQ�VLHKW�VLH�GLH�3UD[HQ�GHU�.|USHUHQWKDDUXQJ�DOV�HLQ�0LWWHO��VH[XHOOH�'LIIHUHQ]�ZLHGHU�NODU�ELQlU�HQWODQJ�GHU�/LQLHQ��EHKDDUW PlQQOLFK��XQEHKDDUW ZHLEOLFK��]X�VWUXNWXULHUHQ��'LH�)UDXHQ�GHU�86�DPHULNDQLVFKHQ�0LWWHO� XQG�2EHUVFKLFKW�YHUODVVHQ�LP�=XJH�GHU�JHVHOOVFKDIWOLFKHQ�9HUlQGHUXQJHQ�LP�=XJH�GHV�HUVWHQ�:HOWNULHJHV�XQG�GHU�]ZDQ]LJHU�-DKUH�GLH�KlXVOLFKH�6SKlUH�XQG�IDQJHQ�DQ�GHQ�|IIHQWOLFKHQ�5DXP�PLW�]X�EHVHW]HQ��ZDV�DXFK�HLQH�1HXIRUPXOLHUXQJ�GHV�*HVFKOHFKWHUYHUKlOWQLVVHV�HUIRUGHUW�
�WKH�PRYHPHQW�WR�HQFRXUDJH�WKH�UHPRYDO�RI�ERG\�KDLU�E\�ZRPHQ�FRLQFLGHG�ZLWK�WKH�GHFOLQH�RI�RWKHU�FXVWRPV�ZKLFK�KDG�IRUPHUO\�VHSDUDWHG�$PHULFDQ�ZRPHQ�IURP�$PHULFDQ�PHQ��WKH�ODFN�RI�VXIIUDJH��WKH�FRQVWULFWLQJ��GLVWLQFW�VW\OHV�RI�FORWKLQJ�HPSKDVL]LQJ�WKH�EXVW�DQG�ZDLVW��DQG�YHU\�GLVFUHW�SXEOLF�EHKDYLRU��,Q�IDFW��WKH�����V�DUH�IUHTXHQWO\�YLHZHG�DV�D�SHULRG�RI��GHVH[XDOL]DWLRQ���7KH�HPSKDVLV�RQ�WKH�QHFHVVLW\�RI�UHPRYLQJ�IHPDOH�ERG\�KDLU�GXULQJ�WKH�����V�PLJKW�EH�VHHQ�DV�D�UHDFWLRQ�WR�WKH�GHVH[XDOLVDWLRQ�WHQGHQFLHV���
hEHUVHW]H�LFK�GLHV�I�U�PLFK��XP�HV�LQ�GHQ�.RQWH[W�GHU�LQ�GHU�(LQOHLWXQJ�GDUJHVWHOOWHQ�7KHVHQ�GLHVHU�$UEHLW�GLVNXWLHUHQ�]X�N|QQHQ��OLH�H�HV�VLFK�DXFK�ZLH�IROJW�IRUPXOLHUHQ�GLH�*HVFKOHFKWHUGLIIHUHQ]��GLH�QLFKW�PHKU�SULPlU��EHU�VR]LDOH�9HURUWXQJHQ�DXIUHFKW]XHUKDOWHQ�LVW��ZLUG�UHIRUPXOLHUW�XQG��EHU�HLQH�(LQVFKULIW�DXI�GHQ�ELRORJLVFKHQ�/HLE�
GHU�)UDX
�QHX�SURGX]LHUW��ZDV�VLFK�VLFK�LP�|IIHQWOLFKHQ�'LVNXUV��EHU�:HLEOLFKNHLW��]�%��GHU�0RGH��ZLHGHUILQGHW��0RGH�LVW�DE�GLHVHP�=HLWSXQNW�GDUDXI�DXVJHULFKWHW��HLQH�ZHLEOLFKH�ELRORJLVFKH�/HLEOLFKNHLW�]X�SURGX]LHUHQ�XQG�DXV]XVWHOOHQ��GLH�GDV�6FKODQNKHLWVGLNWDW��(QWKDDUXQJ��XVZ��EHLQKDOWHW��(V�JLQJH�DOVR�EHL�GHU�(QWKDDUXQJVSUD[LV XP�GLH�3URGXNWLRQ�HLQHU�ELRORJLVFKHQ�ZHLEOLFKHQ�*HVFKOHFKWOLFKNHLW��GXUFK�GLH�GHU�UHDOH�XQIRUPLHUWH�ELRORJLVFKH�/HLE�LQ�HLQH�3RVLWLRQ�GHV�0lQQOLFKHQ��XQG�GDV�KHL�W�I�U�DOV�)UDXHQ�YHURUWHWH�0HQVFKHQ�LQ�HLQH�3RVLWLRQ�GHV�7UDQVVH[XHOOHQ�JHU�FNW�ZXUGH�=X�EHU�FNVLFKWLJHQ�LVW��GD��HV�KLHU�XP�9HUJHVFKOHFKWOLFKXQJ��QLFKW�XP�6H[XDOLVLHUXQJ�LP�6LQQH�GHV�GHXWVFKHQ�6SUDFKJHEUDXFKV�JHKW�
(LQHQ�ZHLWHUHQ�*UXQG�I�U�GLH�(QWKDDUXQJVSUD[HQ�VLHKW�GLH�$XWRULQ�LQ�GHU�PlQQOLFKHQ�6H[XDOSKDQWDVLH�HLQHU�.LQGIUDX�XQG�GHU�(LQVFKULIW�GLHVHV�:XQVFKHV�DXI�GHQ�/HLE�
GHU�)UDX
�
�7KH�JURZWK�RI�GDUN��FRDUVH�ERG\�KDLU�RQ�WKH�OHJV��WLJKWV��FKHVW��DQG�DUPV��DV�ZHOO�DV�LQ�WKH�XQGHUDUP�DQG�SXELF�UHJLRQ��LV�D�QRUPDO�DFFRPSDQLPHQW�RI�SXEHUW\�IRU�PDQ\�&DXFDVLDQ�ZRPHQ��MXVW�DV�LW�LV�IRU�PRVW�&DXFDVLDQ�PHQ��7KXV���IHPLQLQH���ZKHQ�DSSOLHG�WR�WKH�DEVHQFH�RI�ERG\�KDLU��GRHVQ
W�UHDOO\�PHDQ��ZRPDQO\���LW�PHDQV��FKLOGOLNH��DQG��PDVFXOLQH��PHDQV�DGXOW�OLNH��>��@

��6LHKH�GRUW�6HLWH���



��

7KXV��QRW�RQO\�DUH�&DXFDVLDQ�$PHULFDQ�ZRPHQ�VXSSRVHG�WR�PDQLIHVW�QRQDGXOW�SHUVRQDOLW\�FKDUDFWHULVWLFV��WKH\�DUH�DOVR�H[SHFWHG�WR�JHW�ULG�RI�FHUWDLQ�ERGLO\�VLJQV�RI�DGXOWKRRG����
hEHUVHW]W�LP�6LQQH�GHU�7KHVHQ�GHU�(LQOHLWXQJ�I�KUW�XQV�GLHV�]XU�PlQQOLFKHQ�$QJVW�YRU�ZHLEOLFKHU�6H[XDOLWlW�XQG�ZHLEOLFKHU�VLFKWEDUHU�VH[XHOOHU�/HLEOLFKNHLW�XQG�DXFK�]XU�2UGQXQJ�GHU�6LFKWEDUNHLW�XQG�.RQWUROOH�GHV�ZHLEOLFKHQ�.|USHUV�VRZLH�]XU�PlQQOLFKHQ�6H[XDOLVLHUXQJ�GHV�ZHLEOLFKHQ�/HLEHV�I�U�GHQ�PlQQOLFKHQ�%OLFN��GLH�GLH�1HJDWLRQ�HLQHU�HLJHQHQ�OHLEOLFKHQ�6H[XDOLWlW�YRQ�)UDXHQ�]XU�9RUDXVVHW]XQJ�KDW�
$OV�GULWWHQ�3XQNW�GHU�%HJU�QGXQJ�I�U�GLH�'XUFKVHW]XQJ�GLHVHU�3UD[LV�DOV�1RUP�YHUZHLVW�GLH�$XWRULQ�DXI�GLH�DOOJHPHLQH�$XIULFKWXQJ�HLQHU�1RUP�GHU�VSH]LILVFKHQ�.|USHUK\JLHQH�I�U�)UDXHQ�
�$GYHUWLVLQJ�IRU�KDLU�UHPRYDO�SURGXFWV�EHFDPH�PRUH�SUHYDOHQW�DQG�PRUH�H[SOLFLW�GXULQJ�WKH�VDPH�SHULRG�RWKHU�FOHDQOLQHVV�EHKDYLRXUV�ZHUH�EHLQJ�LQWURGXFHG�RU�UHLQIRUFHG�WKURXJK�DGYHUWLVLQJ��:RPHQ�GXULQJ�WKLV�SHULRG�ZHUH�QRW�RQO\�EHLQJ�WROG�WKDW�WKHLU�ERG\�KDLU�ZDV�XQIDVKLRQDEOH��EXW�DOVR�WKDW�WKHLU�EUHDWK�ZDV�EDG��WKDW�WKH\�ZHUH�SUREDEO\�WXUQLQJ�DZD\�VXLWRUV�EHFDXVH�RI�ERG\�RGRU��WKDW��IHPLQLQH�GDLQWLQHVV��GHPDQGHG�D�FHUWDLQ�W\SH�RI�VDQLWDU\�QDSNLQ��>��@���
hEHUVHW]W�LQ�%H]XJ�DXI�GLH�7KHVHQ�I�KUW�GLHV�]XU�)UDJH�GHV�8PJDQJV�YRQ�)UDXHQ�PLW�LKUHU�HLJHQHQ�6H[XDOLWlW��JHKW�HV�GRFK�EHL�DOO�GLHVHQ�6DXEHUNHLWVDQIRUGHUXQJHQ�XP�GLH�ZHLEOLFKHQ�$XVG�QVWXQJHQ�XQG�)O�VVLJNHLWHQ��XQG�GDV�KHL�W��XP�GLH�.RQWUROOH�GHV�HLJHQHQ�VH[XHOOHQ�/HLEHV��DOVR�GDUXP��GLH�VH[XHOOH�/HLEOLFKNHLW�]XP�9HUVFKZLQGHQ�]X�EULQJHQ��'LHVH�PRGHUQPHQ�ZHLEOLFKHQ�+\JLHQHUHJHOQ�VLQG�ZHVHQWOLFK�DOV�HLQH�$QZHLVXQJ�]XU�,QWHUQDOLVLHUXQJ�GHU�.RQWUROOH�XQG�1HJDWLRQ�GHU�HLJHQHQ�OHLEOLFKHQ�6H[XDOLWlW�]X�EHJUHLIHQ�
,FK�P|FKWH�DQ�GLHVHU�6WHOOH��EHYRU�LFK�]XU�'LVNXVVLRQ�GHU�7KHVHQ�DXV�GHU�(LQOHLWXQJ��EHUJHKH��QRFK�HLQ�KLVWRULVFKHV�)DNWXP�LQ�(ULQQHUXQJ�UXIHQ��GDV LQ�GHP�KLHU�KDXSWVlFKOLFK�JHQDQQWHQ�$UWLNHO�JDU�QLFKW�RGHU�QXU�DP�5DQGH�(UZlKQXQJ�ILQGHW��PLU�DEHU�DOV�ZHVHQWOLFK�I�U�GLH�JHVDPWH�(QWZLFNOXQJ�HUVFKHLQW��'LH�]ZDQ]LJHU�XQG�GUHL�LJHU�-DKUH�VLQG�]XPLQGHVW�I�U�GLH�0DVVHQNXOWXU�GHU�86$�DXFK�HLQH�=HLW��LQ�GHU�HLQ�QHXHU�%OLFN�DXI�GHQ�/HLE�
GHU�)UDX
�NRQVWLWXLHUW�ZLUG��'LHV�VWHKW�LP�HQJHQ�=XVDPPHQKDQJ�PLW�GHP�QHXHQ�0DVVHQPHGLXP�)LOP�XQG�GHU�:HLWHUHQWZLFNOXQJ�IRWRJUDILVFKHU�'UXFNWHFKQLNHQ��'HU�)UDXHQOHLE�ZLUG�LQ�GHU�gIIHQWOLFKNHLW�]XQHKPHQG�DOV�VH[XHOOHV�6\PERO�LQ�QRUPLHUWHU�)RUP�DXVJHVWHOOW��GLHV�JLOW�I�U�GHQ�5HYXHILOP�DEHU�DXFK�I�U�GLH��GXUFK�QHXH�'UXFNWHFKQLNHQ�P|JOLFKHQ��)RWRLOOXVWULHUWHQ�XQG�I�U�GLH�:HUEXQJ��6SlWHU��DE�GHQ���HU�-DKUHQ��ILQGHW�GLHV�VHLQH�)RUWVHW]XQJ�LP�)HUQVHKHQ��

��6LHKH�GRUW�6HLWH�����6LHKH�GRUW�6HLWH���
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(LQH�GHUDUWLJH�PDVVHQKDIWH�%LOGSURGXNWLRQ��GLH�DOOH�%HUHLFKH�GHV�$OOWDJV�GXUFKGULQJW��KDW�HV�VR�YRUKHU�QLFKW�JHJHEHQ��,Q�GHQ�86$�XQG�I�U�GLH�]ZDQ]LJHU�-DKUH�DXFK�LQ�'HXWVFKODQG�LVW�VLH�HQJ�YHUNQ�SIW�PLU�HLQHU�6H[XDOLVLHUXQJ�GHV�/HLEHV�
GHU�)UDX
��GHU�DOV�6H[XDOREMHNW�I�U�GHQ�PlQQOLFKHQ�%OLFN�NRQVWUXLHUW�ZLUG�)UDXHQ�ZHUGHQ�GXUFK�GLH�2PQLSUlVHQ]�GLHVHU�%LOGHU�LQ�]ZHLIDFKHU�+LQVLFKW�JH]ZXQJHQ�VLFK�]X�YHUKDOWHQ��=XP�HLQHQ�ZLUG�GHU�)UDXHQOHLE�LP�%LOG�XQG�VRPLW�)UDXHQ�VHOEVW�HLQHP�H[WUHP�DJJUHVVLYHQ�=XJULII�HLQHU�PlQQOLFKHQ�6H[XDOLVLHUXQJ�DXVJHVHW]W�XQG�]XP�DQGHUHQ�ZLUG�JOHLFK]HLWLJ�HLQ�YLUWXHOOHU�0D�VWDE�GHV�)UDXHQOHLEHV�DXIJHVWHOOW��PLW�GHP�GHU�ELRORJLVFKH�YHUJHVFKOHFKWOLFKWH�/HLE�
GHU�)UDX
�DOV��.RQVWUXNW�GHV�PlQQOLFKHQ�VH[XHOOHQ�%OLFNHV�NRQVWLWXLHUW�ZLUG�'LH�3RUQRJUDSKLHNULWLN�� $QGUHD�'ZRUNLQV�WULIIW�LQVRIHUQ�HLQ�ULFKWLJHV�3UREOHP��VLH�JUHLIW�MHGRFK�GXUFK�GLH�)RNXVVLHUXQJ�DXI�GDV�H[SOL]LW�6H[XHOOH�]X�NXU]��,P�JHZLVVHQ�6LQQ�LVW�GHU�KLHU�EHVFKULHEHQH�%OLFN�LPPHU�SRUQRJUDSKLVFK�LP�6LQQH�GHU�5HGXNWLRQ�GHV�/HLEHV�YRQ�)UDXHQ�DXI�HLQ�VH[XHOOHV�2EMHNW�I�U�GHQ�0DQQ�
'LH�%LRSROLWLN�GHU�%HDXW\�,QGXVWULH�VHW]W�KLHU�DQ��0LW�LKUHQ�$QJHERWHQ�ELHWHW�GLH�:HUEXQJ�GHQ�)UDXHQ�HLQHQ�SDUDGR[HQ�GRSSHOWHQ�$XVZHJ��6LH�NDQQ�VLFK�GXUFK�+\JLHQH��XQG�6DXEHUNHLW�� (QWVH[XDOLVLHUXQJ��GHU�PlQQOLFKHQ�6H[XDOLVLHUXQJ�SRWHQWLHOO�HQW]LHKHQ��VLFK�DOV�DGUHWWH�XQG�RUGHQWOLFKH�)UDX�XQWHU�GHP�%OLFN�YRQ�0lQQHUQ�XQG�)UDXHQ�NRQVWLWXLHUHQ�XQG��VLFK�JOHLFK]HLWLJ�]XP�LGHDOHQ�VH[XHOOHQ�2EMHNW�GHV�0DQQHV�IRUPLHUHQ�'DEHL�LVW�GLH�DQ�GHU�6H[XDOLWlW�DQVHW]HQGH�%LRSROLWLN�GHU�:HUEXQJ��GLH�GLHVHQ�%OLFN�YRUDXVVHW]W��VHOEVW�ZHVHQWOLFK�DQ�GHU�.RQVWLWXWLRQ�XQG�9HUEUHLWXQJ�GLHVHV�%OLFNHV�EHWHLOLJW��XQG�GDPLW�VHOEVW�HLQ�ZHVHQWOLFKHU�7HLO�GLHVHU�VSH]LILVFKHQ�ZHLEOLFKHQ�6XEMHNWNRQVWLWXWLRQ��,Q�HLQHU�$UW�=LUNHOYHUZHLV�SURGX]LHUW�GLH�:HUEXQJ�GLH�9RUDXVVHW]XQJ�I�U�LKUHQ�(UIROJ�VHOEVW�PLW�
'LVNXWLHUH�LFK�XQWHU�DOO�GLHVHQ�*HVLFKWVSXQNWHQ�GLH�7KHVHQ�DXV�GHU�(LQOHLWXQJ��VWHOOW�VLFK�KHUDXV��GD��VLH�VLFK�LQ�HLQHQ�=XVDPPHQKDQJ�VWHOOHQ�ODVVHQ�
$XVJHKHQG�YRQ�)RXFDXOW�NDQQ�GLH�(QWKDDUXQJVQRUP�DOV�HLQH��EHU�GLH�6H[XDOLWlW�DXI�GHQ�ZHLEOLFKHQ�.|USHU�]XJUHLIHQGH�%LRSROLWLN�DXIJHID�W�ZHUGHQ��GLH�VHLQHU�'LV]LSOLQLHUXQJ�XQG�1XW]EDUPDFKXQJ�I�U�GLH�$XVZHLWXQJ�GHU�NDSLWDOLVWLVFKHQ�.RQVXPWLRQ�GLHQW��,Q�GLHVHP�.RQWH[W�ZlUHQ�GLH�:HUEHNDPSDJQHQ�]X�OHVHQ�'LH�)UDXHQ�ZHUGHQ�LQ�HLQH�WUDQVVH[XHOOH�3RVLWLRQ�JHGUlQJW��GLH�ELRORJLVFKH�*HVFKOHFKWOLFKNHLW�PX��HUVW�GXUFK�HQWVSUHFKHQGH�.RQVXPJ�WHU�HUZRUEHQ�ZHUGHQ�*OHLFK]HLWLJ�ZLUG�GLHVH�)RUP�GHU�JHVFKOHFKWOLFKHQ�6XEMHNWNRQVWLWXWLRQ�GXUFK�]ZHL�ZHLWHUH�(OHPHQWH�DWWUDNWLY��GXUFK�GLH�)RUPLHUXQJ�GHV�/HLEHV�NDQQ�HLQH�VFKHLQEDU�SDUDGR[H�HQWVH[XDOLVLHUWH�6H[XDOLVLHUXQJ�HUNDXIW�ZHUGHQ�

��'ZRUNLQ��$QGUHD�� 32512*5$3+,(��0lQQHU�EHKHUUVFKHQ�)UDXHQ�� .|OQ��(PPD�)UDXHQYHUODJV�*PE+������
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=XP�HLQHQ�JHKW�HV�KLHU�XP�GHQ�'LVNXUV�GHU�6DXEHUNHLW��GHU�GLH�1HJDWLRQ�GHU�HLJHQHQ�VH[XHOOHQ�/HLEOLFKNHLW�XQG�JOHLFK]HLWLJ�GDV�9HUVSUHFKHQ��*HVFK�W]W�]X�VHLQ�YRU�GHU�*HZDOWWlWLJNHLW�GHV�VH[XDOLVLHUWHQ�PlQQOLFKHQ�%OLFNV��GHU�XQWHU�DQGHUHP�GXUFK�GLH�:HUEXQJ�YHUDOOJHPHLQHUW�DOV�DJJUHVVLY�GLUHNW�DXI�GHQ�/HLE�
GHU�)UDX
�JHULFKWHWHU�QHX�NRQVWLWXLHUW�ZLUG��EHLQKDOWHW�3DUDOOHO�GD]X�I�KUW�GLHVHOEH�)RUPLHUXQJ�DEHU�DXFK�]XU�(QWVSUHFKXQJ�JHJHQ�EHU�GHQ�$QIRUGHUXQJHQ�GHV�VH[XDOLVLHUWHQ�%OLFNHV��DOVR�]X�HLQHU�PlQQOLFK�NRQRWLHUWHQ�6H[XDOLVLHUXQJ�
$OOH�YLHU�DQIlQJOLFK�JHQDQQWHQ�7KHVHQ�ODVVHQ�VLFK�DOVR�LQ�GHU�KLVWRULVFKHQ�%HWUDFKWXQJ�ZLHGHUILQGHQ�XQG�LQ�HLQHQ�=XVDPPHQKDQJ�VWHOOHQ�
,QVEHVRQGHUH�GLH�KLHU�GDUJHVWHOOWH�)LJXU�GHU�HQWVH[XDOLVLHUWHQ�6H[XDOLVLHUXQJ��GLH�YLHOOHLFKW�EHVVHU�DOV�HQWVH[XDOLVLHUHQGH�ELRORJLVFKH�9HUJHVFKOHFKWOLFKXQJ�DOV�)UDX�EH]HLFKQHW�ZHUGHQ�VROOWH��GHQQ�GHU�)UDXHQOHLE�ZLUG�PLW�GLHVHU�1RUP�ELRORJLVFK�DOV�DVH[XHOOHU�/HLE�RKQH�HLJHQH�6H[XDOLWlW�� OHHUHV�*HIl��� I�U�GHQ�PlQQOLFKHQ�=XJULII�NRQ]LSLHUW��ILQGHW�VLFK�DXFK�LQ�DQGHUHQ�$QDO\VHQ�GHV�KLVWRULVFKHQ�=XJULIIV�DXI�GHQ�/HLE�
GHU�)UDX
�LQ�GHU�0RGHUQH�ZLHGHU��
6R�VFKUHLEW�6XVDQ�$��%DVRZ�LP�7H[W�7KH�+DLUOHVV�,GHDO��:RPHQ�DQG�7KHLU�%RG\�+DLU��6LQFH�KDLU�KDV�ORQJ�KDG�VH[XDO�DVVRFLDWLRQV�IRU�PHQ�DQG�IRU�ZRPHQ��LWV�UHPRYDO�DOVR�PD\�KDYH�FRQYH\HG�WZR�FORVHO\�DVVRFLDWHG�VH[XDO�PHVVDJHV�� WKDW�D�ZRPDQ
V�PDWXUH�VH[XDOLW\�LV�FRQWUROOHG�DW�WKH�VDPH�WLPH�DV�KHU��WDPHG��VHQVXDOLW\�LV�RQ�GLVSOD\��%URQZPLOOHU��������)UHHGPDQ���������7KH�FXUUHQW�WDERR�DJDLQVW�VKRZLQJ�SXELF�KDLU�UHIOHFWV�WKLV�SURFHVV��:RPHQ
V�EDWKLQJ�VXLWV�LQFUHDVLQJO\�UHYHDO�WKH�SXELF�DUHD��ZRPHQ�QRZ�DUH�HQFRXUDJHG�WR�UHPRYH�RU�EOHDFK�WKRVH�KDLUV�WKDW�VKRZ��8QG�VLH�]LWLHUW�DX�HUGHP�HLQH�6WXGLH�DXV�GHQ���HU�-DKUHQ��EHU�GLH�6LFKW�DXI�)UDXHQ��$PLG�DQ�LGHRORJ\�RI�XQVXOOLHG�FKDVWLW\��ZRPHQ�ZHUH�UHGXFHG�WR�D�SULPDULO\�VH[XDO�LGHQWLW\��RU�WR�WKH�LGHQWLW\�RI�D�FKLOG��6LH�VWHOOW�DXFK�GHQ�=XVDPPHQKDQJ�PLW�GHP�PlQQOLFKHQ�%OLFN�GDU��:HLEOLFKNHLW�ZLUG�LP���WHQ�-DKUKXQGHUW�]XP�6FK|QKHLWVZHWWEHZHUE�XP�SDWULDUFKDOH�3ULYLOHJLHQ��,W�EHFDPH�D�ZRPDQ
V�GXW\�WR�DWWUDFW�DQG�SOHDVH�PHQ�E\�KHU�DSSHDUDQFH�LQ�WKH��EHDXW\�FRQWHVW�RI�OLIH��RU�HOVH�ORVH�RXW�RQ�SDWULDUFKDO�SULYLOHJH����
$XFK�GLH�7KHVHQ�-HDQ�%DXGULOODUGV�]XU�0DQQHTXLQLVLHUXQJ�ODVVHQ�VLFK�LQ�GLHVHP�6LQQ�YHUVWHKHQ��$P�%HLVSLHO�GHV�6WULSWHDVH�VFKLOGHUW�%DXGULOODUG�GLH�0|JOLFKNHLW�GHU��6HOEVW�,QV]HQLHUXQJ�
GHU�)UDX
�XQG��LKUHU�6H[XDOLVLHUXQJ�XQWHU�GHP�SRUQRJUDSKLVFKHQ�%OLFN�ZLH�IROJW�

��%DVRZ��6XVDQ�$��� 7KH�+DLUOHVV�,GHDO�:RPHQ�DQG�7KHLU�%RG\�+DLU�� 6HLWH����ELV����� LQ��3V\FKRORJ\�2I�:RPHQ�4XDUWHUO\�� 9RO�����1R����� &DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV������
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�'DV�0DQQHTXLQ�LVW�GDV�0RGHOO�I�U�GLHVH�JDQ]H�SKDOOLVFKH�,QVWUXPHQWDOLVLHUXQJ�GHV�.|USHUV��6FKRQ�GDV�:RUW�VDJW�HV��0DQQH�NHQ���NOHLQHU�0DQQ��� .LQG�RGHU�3HQLV�� LQ�GLHVHP�)DOO�LVW�HV�GHU�HLJHQH�.|USHU��GHQ�GLH�)UDX�PLW�HLQHU�UDIILQLHUWHQ�0DQLSXODWLRQ���>��@�KDQGKDEW��GLH�LKQ�]XP�3DUDGLJPD�GHU�9HUI�KUXQJ�PDFKW��8QG�GLHVHU�SHUYHUVH�9RUJDQJ��GHU�DXV�LKU�XQG�LKUHP�VDNUDOLVLHUWHQ�.|USHU�HLQHQ�OHEHQGHQ�3KDOOXV�PDFKW��LVW�]ZHLIHOORV�GLH�ZLUNOLFKH�.DVWUDWLRQ�GHU�)UDX�>��@��.DVWULHUW�]X�VHLQ�EHGHXWHW��YRQ�SKDOOLVFKHQ�6XEVWLWXWHQ�YHUGHFNW�]X�VHLQ����
'LH�/|VFKXQJ�HLQHU�HLJHQHQ�VH[XHOOHQ�/HLEOLFKNHLW�YRQ�)UDXHQ��XP�VLH�PLW�HLQHU�PlQQOLFKHQ�1RUP�]X��EHUVFKUHLEHQ��EHJUHLIH�LFK�DEHU��LP�*HJHQVDW]�]X�-HDQ�%DXGULOODUG��GHU�KLHULQ�GLH�$XVO|VFKXQJ�GHU�$OWHULWlW�VLHKW��JHUDGH�DOV 3URGXNWLRQ�GHU�*HVFKOHFKWHUGLIIHUHQ]�'DEHL�JHKH�LFK�DXV�YRQ�HLQHU�DPRUSKHQ�XQHLQGHXWLJHQ�0DWHULDOLWlW�GHV�/HLEHV��DXIJUXQG�GHUHU�LFK�GLH�OHLEOLFKH�6H[XDOLWlW�LQ�HLQHU�$XVZHLWXQJ�GHU�7KHVHQ�/XFH�,ULJDUD\V�� QLFKW�QXU�I�U�)UDXHQ�DOV�DPRUSK��IOXLG�XQG�XQHLQGHXWLJ�EHJUHLIH��VRQGHUQ�DXFK�GLH�PlQQOLFKH�OHLEOLFKH�6H[XDOLWlW�DOV�DPRUSK��IOXLG�XQG�XQHLQGHXWLJ�EHJUHLIH���
'LHV�EHGHXWHW��GD��DXI�GHU�(EHQH�GHV�PDWHULHOOHQ��/HLEHV�GLH�PHQVFKOLFKH�6H[XDOLWlW�I�U�PLFK�QLFKW�LQ�HLQHP�ELQlUHQ�6FKHPD�ID�EDU��VRQGHUQ�XQJHWUHQQW�LVW���

��%DXGULOODUG��-HDQ�� 'HU�V\PEROLVFKH�7DXVFK�XQG�GHU�7RG�� 0�QFKHQ��0DWWKHV�	�6HLW]�9HUODJ��������,ULJDUD\��/XFH�� :HQQ�XQVHUH�/LSSHQ�VLFK�VSUHFKHQ�� LQ��'DV�*HVFKOHFKW��GDV�QLFKW�HLQV�LVW�� %HUOLQ��0HUYH�9HUODJ��������'D�/XFH�,ULJDUD\�GLH�0DWHULH�DOV�IOXLG�EHJUHLIW�XQG�GLHV�DOV�]HQWUDOH�(LJHQVFKDIW�GHV�0DWHULHOOHQ�EH]HLFKQHW��DOVR�GDV�0DWHULHOOH�QDFK�LKU�VXEVWDQWLHOO�XQHLQGHXWLJ�LVW��YHUZLFNHOW�VLH�VLFK�GXUFK�GLH�5HGXNWLRQ�LKUHU�6H[XDOLWlWVYRUVWHOOXQJHQ�DXI�GHQ�ZHLEOLFKHQ�/HLE�LQ�:LGHUVSU�FKH��LVW�GRFK�DXFK�GHU�PlQQOLFKH�/HLE�PDWHULHOO��XQG�PX��GDPLW�DXFK�IOXLG�VHLQ��'D�GLHVH�$QQDKPH�GHU�)OXLGLWlW��G�K��VXEVWDQWLHOOHQ�8QHLQGHXWLJNHLW��GHU�0DWHULH�HLQH�*UXQGDQQDKPH�LVW��GLH�LFK�]XU�*UXQGODJH�PHLQHU�HUNHQQWQLVWKHRUHWLVFKHQ�3UD[LV��VRZLH�GLHVHU�$UEHLW��JHPDFKW�KDEH��IROJW�I�U�PLFK�GLH�)OXLGLWlW��DOVR�8QHLQGHXWLJNHLW��GHU�OHLEOLFKHQ�6H[XDOLWlW�]ZDQJVOlXILJ��GD�VLH�DOV�OHLEOLFKH�PDWHULHOO�LVW�,ULJDUD\��/XFH�� 'LH�0HFKDQLN�GHV�)O�VVLJHQ�� LQ��'DV�*HVFKOHFKW��GDV�QLFKW�HLQV�LVW�� %HUOLQ��0HUYH�9HUODJ������'MXUHQ��-|UJ�� 3K\VLN�DOV�DQDUFKLVWLVFKH�7H[WSUD[LV��'DV�6HPLRWLVFKH�LQ�GHQ�PDWKHPDWLVFK� �SK\VLNDOLVFKHQ�:LVVHQVFKDIWHQ�� +DQQRYHU��.XQVW�.XOWXU�.RPPXQLNDWLRQ�H�9���������'DPLW�PDFKW�DXFK�GHU�%HJULII�GHV�=ZLWWHUV�DXI�GHU�(EHQH�GHV�PDWHULHOOHQ�/HLEHV�NHLQHQ�6LQQ�PHKU��VHW]W�HU�GRFK�GLH�([LVWHQ]�]ZHLHU�XQWHUVFKLHGOLFKHU�OHLEOLFK�PDWHULHOOHU�6H[XDOLWlWHQ�YRUDXV��GLH�LQ�LKP�YHUHL QLJW�JHGDFKW�ZHUGHQ�'DV�KHL�W��GHU�=ZLWWHU�LVW�HEHQVR�HLQ�.RQVWUXNW�ZLH�GLH�]ZHL�*HVFKOHFKWHU��DEHU�DOO�GLHV�ZLUG�DXI�GHU�(EHQH�GHU�%LRORJLH�LQ�GHQ�/HLE�HLQJHVFKULHEHQ��LP�ELRORJLVFKHQ�/HLE�UHDOLVLHUW��GXUFK�GLH�GLVNXUVLYH�9HUHLQGHXWLJXQJ�GHU�PDWHULHOOHQ�8QHLQGHXWLJNHLW��%LRORJLH�LVW�HLQ�'LVNXUV�



��

'LH�(QWZLFNOXQJ�LQ�'HXWVFKODQG

'LH�JU|�WH�XQG�HWZDV�EHVVHU�DOV�DQGHUH�$Q]HLJHQ�]XP�7KHPD�(QWKDDUXQJ�SOD]LHUWH����6HLWHQ�YRU�GHQ�.OHLQDQ]HLJHQ�DP�6FKOX���$Q]HLJH�]XP�7KHPD�(QWKDDUXQJ�DXV�'LH�:RFKH�-DKUJDQJ�������6LH�HUVFKLHQ�PHKUIDFK�LQ�DEJHZDQGHOWHQ�9HUVLRQHQ���*U������6HLWH�� 'LH�:RFKH�� 1U������������������ %HUOLQ��$XJXVW�6FKHUO�*PE+��������
6FKDXH�LFK�PLU�GLH�$Q]HLJHQ�XQG�%LOGHU�HLQHU�GHU�JUR�HQ�GHXWVFKHQ�,OOXVWULHUWHQ��'LH�:RFKH��DXV�GHQ���HU�-DKUHQ�DQ��VLQG�GLH�9HUKlOWQLVVH�LQ�'HXWVFKODQG�]X�GLHVHP�=HLWSXQNW�RIIHQVLFKWOLFK�QLFKW�PLW�GHQ�86$�YHUJOHLFKEDU��'LH�$Q]HLJHQ�]XP�7KHPD�(QWKDDUXQJ�EH]LHKHQ�VLFK�ELV�DXI�HLQH�$XVQDKPH�IDVW�DXVVFKOLH�OLFK�DXI�.RSI� XQG�1DFNHQEHKDDUXQJ��



��

.|USHUEHKDDUXQJ�ZLUG�K|FKVWHQ�DP�5DQGH�HUZlKQW��6LH�VLQG�DX�HUGHP�HKHU�NOHLQ��PHLVWHQV�ELOOLJ�LP�.OHLQDQ]HLJHQWHLO�SRVLWLRQLHUW�XQG�YRQ�HLQHP�HU]LHKHULVFKHP�$XIWUDJ�LVW�QXU�ZHQLJ�]X�VS�UHQ��'HP�HQWVSULFKW�HLQH�%LOGTXDOLWlW�GHU��I�KUHQGHQ�,OOXVWULHUWHQ���GLH�LP�)RWRWHLO�NDXP�HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�EHKDDUWHQ�XQG�XQEHKDDUWHQ�$FKVHOQ�]XOl�W��(LQHQ�(LQGUXFN�YRQ�GHU�$UW�GHU�:HUEXQJ�ZLUG�DXI�GHU�IROJHQGHQ�6HLWH�XQG�DP�%HJLQQ�GLHVHV�$EVFKQLWWHV�GXUFK�%HLVSLHOH�JHJHEHQ�
*UXQGVlW]OLFK�VFKHLQW�'HXWVFKODQG�]X�%HJLQQ�GHU�]ZDQ]LJHU�-DKUH�HKHU�PLW�GHQ�86$�GHV�HUVWHQ�-DKU]HKQWV�GLHVHV�-DKUKXQGHUWV�YHUJOHLFKEDU�]X�VHLQ��ZDV�GLH�:HUEXQJ�E]JO��(QWKDDUXQJVSUD[HQ�EHWULIIW��=ZDU�KDW�HV�DXFK�LQ�'HXWVFKODQG�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�HLQH�6H[XDOLVLHUXQJ�GHV�%OLFNHV�DXI�GHQ�)UDXHQOHLE�JHJHEHQ��ZLH�DQGHUHQ�%LOGTXHOOHQ�LQ�GLHVHU�,OOXVWULHUWHQ�]X�HQWQHKPHQ�LVW��DEHU�VLH�ILQGHW�LP�)DVFKLVPXV�HLQH�DQGHUH�)RUWI�KUXQJ�DOV�GLH�IU�KHU�VWDWWILQGHQGHQ�(QWZLFNOXQJHQ�LQ�GHQ�86$�$XFK�ZHQQ�GLH�%HLQH�YRQ�0DUOHQH�'LHWULFK�HLQ�7RSRV�ZDUHQ�XQG�HV�YRQ�GHU�0XWWHU�PHLQHV�9DWHUV�LPPHU�KLH�� �6LH�ZDU�IU�KHU�HLQH�VHKU�VFK|QH�)UDX��XQG�KDWWH�%HLQH�ZLH�0DUOHQH�'LHWULFK���VR�NDQQ�GRFK�DQJHQRPPHQ�ZHUGHQ��GD��DXFK�GLHVH�3ROLWLN�GHV�%OLFNHV�DXI�GHQ�)UDXHQOHLE�PLW�GHP�)DVFKLVPXV�HLQH�DQGHUH�:HQGXQJ�QDKP�0HLQH�7KHVH�ZlUH�KLHU��GD��VLFK�GLHVHU�DQGHUH�%OLFN�XQWHU�DQGHUHP�GXUFK�GLH�GHXWVFKH�)LOPSURGXNWLRQ�XQG�GDV�|IIHQWOLFK�UHFKWOLFKH�)HUQVHKHQ�ELV�LQ�GLH���HU�-DKUH�]LHKW�'LH�6H[XDOLVLHUXQJ�GHV�)UDXHQOHLEHV�XQWHU�GHP�PlQQOLFKHQ�%OLFN�LP�|IIHQWOLFKHQ�5DXP�GXUFKGULQJW�HUVW�PLW�GHQ���HU�-DKUHQ�YROOVWlQGLJ�PLW�GHU�(LQI�KUXQJ�GHV�3ULYDWIHUQVHKHQV�XQG�bQGHUXQJHQ�LQ�GHU�$UW�XQG�:HLVH�GHU�:HUEXQJ�DOOH�$OOWDJVEHUHLFKH�'LHV�ZlUH�XQWHU�GHQ�RELJHQ�$QQDKPHQ�I�U�GLH�)XQNWLRQVZHLVH�GHU�'XUFKVHW]XQJ�GHU�(QWKDDUXQJVSUD[HQ�LP�86�DPHULNDQLVFKHQ�5DXP�GHU�*UXQG��GD��VLFK�(QWKDDUXQJVSUD[HQ�LQ�'HXWVFKODQG�HUVW�KHXWH�GXUFKVHW]HQ�XQG�YRU�DOOHP�EHL�GHQ�)UDXHQ��GLH�LQ�GHQ�OHW]WHQ����-DKUHQ�DXIJHZDFKVHQ�VLQG��DOVR�XQWHU�GHP�]XQHKPHQG�VH[XDOLVLHUWHQ�$OOWDJVEOLFN�DXI�GHQ�)UDXHQOHLE�
'LHVH�7KHVHQ�VLQG�LP�IROJHQGHQ�ZHLWHU�]X��EHUSU�IHQ�
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$Q]HLJHQ�DXV�GHU�GHXWVFKHQ�:RFKHQ]HLWXQJ�'LH�:RFKH 'HXWVFKODQGV�I�KUHQGH�LOOXVWULHUWH�=HLWVFKULIW ���-DKUJDQJ�����

(LQH�$Q]HLJH�]XP�7KHPD�'DPHQEDUW�DXV�GHP�.OHLQDQ]HLJHQWHLO��GLH�GLH�HLQHQ�HOHNWULVFKHQ�+DDU]HUVW|UHU�EHZLUEW��*U�������6HLWH � 'LH�:RFKH�1U����������������XQG�]XP�9HUJOHLFK��(LQH�DQGHUH�JOHLFKJUR�H�$Q]HLJH��GLH�JOHLFK]HLWLJ�LP�JOHLFKHQ�%HUHLFK�JHVFKDOWHW�ZXUGH��'LH�$Q]HLJH�EHZLUEW�HLQ�0LWWHO�JHJHQ�DEVWHKHQGH�2KUHQ�

(LQH�$Q]HLJH�]XP�7KHPD�'DPHQEDUW��GLH�NRQWLQXLHUOLFK��EHU�YLHOH�$XVJDEHQ�LP�.OHLQDQ]HLJHQWHLO�JHVFKDOWHW�ZXUGH���*U�������6HLWH�� 'LH�:RFKH�1U���������������XQG�]XP�9HUJOHLFK��(LQH�DQGHUH�$Q]HLJH��GLH�JOHLFK]HLWLJ�LP�JOHLFKHQ�%HUHLFK�JHVFKDOWHW�ZXUGH��6LH�EHZLUEW�HLQ�0LWWHO��PLW�GHP�PDJHUH�)UDXHQ�OHLFKWHU ]XQHKPHQ��*U�������6HLWH��

��'LH�:RFKH�� %HUOLQ��$XJXVW�6FKHUO�*PE+������
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'LH�HLQ]LJH�$Q]HLJH��GLH�H[SOL]LW�DXI�.|USHUUHJLRQHQ�MHQVHLWV�YRQ�*HVLFKW��+DOV�XQG�1DFNHQ�%H]XJ�QLPPW��*U������6HLWH�� 'LH�:RFKH�1U�����������������XQG�]XP�9HUJOHLFK��(LQH�DQGHUH�$Q]HLJH��GLH�LQ�YHUJOHLFKEDUHU�*U|�H�XQG�$XIIlOOLJNHLW�GHU�3OD]LHUXQJ��ZLH�GLH�$Q]HLJH�GHU�6RPPHU�LVW�JHNRPPHQ��JHGUXFNW�ZXUGH��6LH�EHZLUEW�SROLWLVFKH�%�FKHU�YRQ�7KHRGRU�/HVVLQJ��*U������6HLWH�� 'LH�:RFKH�1U�����������������
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� ��6R]LRORJLVFKH�XQG�VR]LDOSV\FKRORJLVFKH�$QDO\VHQ
(PSLULVFKH�6WXGLHQ
86$�XQG�$XVWUDOLHQ
)�U�GLH�86$�XQG�$XVWUDOLHQ�OLHJHQ�LQVJHVDPW���HPSLULVFKH�6WXGLHQ�GDU�EHU�YRU��ZLHVR�GLH�3UD[LV�GHU�.|USHUKDDUHQWIHUQXQJ�YRQ�)UDXHQ�SUDNWL]LHUW�ZLUG�(V�JLEW�HLQH�TXDQWLWDWLYH�6WXGLH�PLW�GHU�%HIUDJXQJ�YRQ�����)UDXHQ GHU�1DWLRQDO�:RPHQ
V�6WXGLHV�$VVRFLDWLRQ��1:6$�� 86$��XQG�����)UDXHQ�GHU�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�YRQ�6XVDQ�$��%DVRZ�DXV�GHP�-DKU������]X�GHQ�*U�QGHQ�GHU�.|USHUHQWKDDUXQJ����HLQH�6WXGLH�YRQ�6XVDQ�$��%DVRZ�XQG�$PLH�&��%UDPDQ�DXV�GHP�-DKU������� ]X GHQ�$VVR]LDWLRQHQ��GLH�PlQQOLFKH�XQG�ZHLEOLFKH�6WXGLHUHQGH�����PlQQOLFKH�XQG������ZHLEOLFKH�6WXGLHUHQGH�HLQHV�NOHLQHQ�SULYDWHQ�&ROOHJHV�LQ�GHQ�86$��PLW�.|USHUEHKDDUXQJ�EHL�)UDXHQ�YHUELQGHQ��HLQH�6WXGLH�YRQ�0DULND�7LJJHPDQQ�XQG�6DUDK�-��.HQ\RQ�QDFK�GHP�'HVLJQ�GHU�HUVWHQ�6WXGLH�YRQ�%DVRZ�PLW�DXVWUDOLVFKHQ�8QLYHUVLWlWV� XQG�+LJK�6FKRRO�6WXGHQWLQQHQ�DXV�GHP�-DKU���������HLQH�6WXGLH�ZLHGHUXP�YRQ�0DULND�7LJJHPDQQ�XQG�&KULVWLQH�/HZLV�QDFK�GHP�JOHLFKHQ�.RQ]HSW�PLW�PlQQOLFKHQ�XQG�ZHLEOLFKHQ�8QLYHUVLWlWVVWXGHQW,QQHQ�PLW�(UZHLWHUXQJHQ�]XU�(YDOXLHUXQJ�GHU�*U�QGH�I�U�GLH�1RUPVHW]XQJ�DXV�GHP�-DKU������� XQG�HLQH�TXDOLWDWLYH�%HIUDJXQJ�YRQ�-��0��/HZLV�DXV�GHP�-DKU������� GXUFKJHI�KUW�LQ�GHQ�86$�PLW�����PlQQOLFKHQ�XQG�ZHLEOLFKHQ�0LWWHONODVVHDQJHK|ULJHQ�GHU�86$�LP�$OWHU�YRQ����ELV����1DFK�0DULND�7LJJHPDQQ�XQG�&KULVWLQH�/HZLV��������VLQG�GLHV�DOOH�6WXGLHQ��GLH��EHUKDXSW�]X�GHP�7KHPD�H[LVWLHUHQ���*HPHLQW�G�UIWH�KLHU�VHLQ��GD��HV�VLFK�XP�GLH�HLQ]LJHQ�6WXGLHQ�KDQGHOW��GLH�LQ�GHQ�YRQ�GHQ�$XWRU,QQHQ�DOV�ZHVWOLFK�EHQDQQWHQ�/lQGHUQ��86$�*UR�EULWDQLHQ�.DQDGD�$XVWUDOLHQ����H[LVWLHUHQ�

��%DVRZ��6XVDQ�$��� 7KH�+DLUOHVV�,GHDO�:RPHQ�DQG�7KHLU�%RG\�+DLU� � 6HLWH����ELV����� LQ�3V\FKRORJ\�2I�:RPHQ�4XDUWHUO\�� 9RO�����1U����� &DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������%DVRZ��6XVDQ�$����%UDPDQ��$PL�&��� :RPHQ�$QG�%RG\�+DLU�6RFLDO�3HUFHSWLRQV�DQG�$WWLWXGHV�� 6HLWH�����ELV������ LQ�3V\FKRORJ\�2I�:RPHQ�4XDUWHUO\�� 9RO�����1U������ &DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�������7LJJHPDQQ��0DULND���.HQ\RQ��6DUDK�-��� 7KH�+DLUOHVV�1RUP��7KH�5HPRYDO�RI�%RG\�+DLU�LQ�:RPHQ��6HLWH�����ELV������ LQ��6H[�5ROHV�� 9RO������ 1RV��������� 1HZ�<RUN��3OHQXP�3XEOLVKLQJ�&RRSHUDWLRQ�������7LJJHPDQQ��0DULND���/HZLV��&KULVWLQH�� $WWLWXGHV�7RZDUGV�:RPHQ
V�%RG\�+DLU��5HODWLRQVKLS�ZLWK�'LVJXVW�6HQVLWLYLW\�� 6HLWH�����ELV������ LQ��3V\FKRORJ\�RI�:RPHQ�4XDUWHUO\�� 9RO����1U���� 2[IRUG��%ODFNZHOO�3XEOLVKLQJ��������/HZLV��-��0��� &DXFDVLDQ�%RG\�+DLU�0DQDJHPHQW��$�.H\�WR�*HQGHU�DQG�6SHFLHV�,GHQWLILFDWLRQ�LQ�8�6��&XOWXUH"�� 6HLWH���ELV����� LQ��-RXUQDO�RI $PHULFDQ�&XOWXUH�� 9RO�����1U����� %RZOLQJ�*UHHQ��2KLR��%RZOLQJ�*UHHQ�6WDWH�8QLYHUVLW\���������6R�VFKUHLEHQ�7LJJHPDQQ�XQG�/HZLV���%RG\�KDLU�LV�LQ�IDFW�D�VLJQ�RI�VH[XDO�PDWXULW\�IRU�ERWK�ZRPHQ�DQG�PHQ�DQG�LWV�UHPRYDO�LV�QRW�XQLYHUVDO�DFURVV�FXOWXUHV��7KXV��WKH�QRUPDWLYH�UHPRYDO�RI�WKLV�KDLU�E\�ZRPHQ�LQ�:HVWHUQ�&RXQWULHV�>��@���'D�GLH�.|USHUHQWKDDUXQJ�LQ�'HXWVFKODQG�ELVKHU�NHLQH�1RUP�LVW��VLHKH�]ZHLWHQ�8QWHUDEVFKQLWW���ZLUG�KLHU�]�%��'HXWVFKODQG�DOVR�H[SOL]LW�QLFKW�DOV�ZHVWOLFKHV�/DQG�EHWUDFKWHW�6LHKH�0DULND�7LJJHPDQQ�XQG�&KULVWLQH�/HZLV��������6HLWH�����



��

,FK�Z�UGH�GLHV�HKHU�DOV�DQJORDPHULNDQLVFKHQ�.XOWXUUDXP�EH]HLFKQHQ��'D��GLHVH�(LQJUHQ]XQJ�6LQQ�PDFKW��]HLJW�VLFK�DXFK�LQ�DQGHUHQ�%HUHLFKHQ��]�%��8PZHOWVFKXW]��VR�ZXUGH�LQ�HLQHP�DXVWUDOLVFKHQ�*DVWNRPPHQWDU�LQ�GHU�1HXHQ�=�ULFKHU�=HLWXQJ�� HLQH�NXOWXUHOOH�6SDOWXQJ�]ZLVFKHQ�GHP�FKULVWOLFKHQ�86$�XQG�GHQ�DWKHLVWLVFKHQ��HLQHU�8PZHOWVFKXW]UHOLJLRQ�YHUIDOOHQHQ�(XURSlHU,QQHQ�DXVJHPDFKW��ZREHL�GHU�DXVWUDOLVFKH�*DVWNRPPHQWDU�DXVGU�FNOLFK�GLH�6HLWH�GHU�86$�EHI�UZRUWHWH��2EZRKO�GLHV�QDW�UOLFK�DXFK�HLQH�0HQJH�LGHRORJLVFKHU�5DXFK�LVW��GU�FNW�HV�GRFK�HEHQIDOOV�NXOWXUHOOH�8QWHUVFKLHGH�]XPLQGHVW�]ZLVFKHQ�GHQ�*HVHOOVFKDIWHQ�DQ�GHQ�3ROHQ��86$�$XVWUDOLHQ�YHUVXV�)UDQNUHLFK�'HXWVFKODQG��DXV�
'UHL�GHU�6WXGLHQ�EH]LHKHQ�VLFK�DXI�GLH�86$�XQG�]ZHL�DXI�$XVWUDOLHQ��'LH�(UJHEQLVVH�ZHLFKHQ�I�U�GLHVH�/lQGHU�VRZHLW�YHUJOHLFKEDU�DEHU�QLFKW�VLJQLILNDQW�YRQHLQDQGHU�DE��'LH�6WXGLHQ�EH]LHKHQ�VLFK�DOOH�DXI�GDV�%LOGXQJVE�UJHU,QQHQWXP�GHU�ZHL�HQ�0LWWHOVFKLFKW�LQ�GHQ�HQWVSUHFKHQGHQ�/lQGHUQ�
)�U�GHQ�$QWHLO�GHU�)UDXHQ�DXV�GHQ�DQJORDPHULNDQLVFKHQ�/lQGHUQ��LQ�GHQHQ�.|USHUKDDUHQWIHUQXQJ�EHWULHEHQ�ZLUG��OLHJHQ�DEHU�PHKU�'DWHQ�YRU��6R�]LWLHUW�&KULVWLQH�+RSH�LQ�LKUHP�KLVWRULVFKHQ�$UWLNHO�HLQH�6WXGLH��GLH�EHOHJW��GDV����������DOOHU�86�$PHULNDQHULQQHQ�LP�$OWHU�YRQ����ELV����XQG�����GHU�)UDXHQ��GLH�lOWHU�DOV����ZDUHQ�� .|USHUKDDUHQWIHUQXQJ�SUDNWL]LHUWHQ��(LQH�%HIUDJXQJ�DQ�HLQHU�EULWLVFKHQ�8QLYHUVLWlW�I�U�GDV�%XFK��+DLU�6H[�6RFLHW\�6\PEROLVP�� HUJDE�I�U�GDV�-DKU�������GD������GHU�EHIUDJWHQ�)UDXHQ�.|USHUHQWKDDUXQJ��$FKVHOKDDU��SUDNWL]LHUWHQ�
$XFK�GLH�:HUWH�GHU�REHQ�JHQDQQWHQ�6WXGLHQ��VRZHLW�VLH�VLFK�DXI�6WXGHQWLQQHQ�LQ�$XVWUDOLHQ�XQG�GHQ�86$�EH]LHKHQ��OLHJHQ�EHL��EHU�����)UDXHQ�GLH�.|USHUKDDUHQWIHUQXQJ�EHWUHLEHQ��1XU�LP�)DOO�GHU�HUVWHQ�GLHVHU�6WXGLHQ��GHU�6WXGLH�YRQ�6XVDQ�$��%DVRZ����������GLH�VLFK�DXI�HLQH�*UXSSH�YRQ�)UDXHQ�EH]RJ��XQWHU�GHQHQ�VRZRKO�)HPLQLVWLQQHQ�DOV�DXFK�VLFK�DOV�OHVELVFK�GHILQLHUHQGH�)UDXHQ��EHUSURSRUWLRQDO�YHUWUHWHQ�ZDUHQ��ODJ�GHU�:HUW�HWZDV�QLHGULJHU��EHL��������'LHV�NRQQWH�DEHU�DXI�GLH�VSH]LHOOH�=XVDPPHQVHW]XQJ�GHU�*UXSSH�]XU�FNJHI�KUW�ZHUGHQ�
)HVW]XVWHOOHQ�LVW�DOVR��GD��I�U�GHQ�DQJORDPHULNDQLVFKHQ�5DXP�GLH�3UD[LV�GHU�.|USHUHQWKDDUXQJ�]XPLQGHVW�I�U�)UDXHQ�GHU�ZHL�HQ�0LWWHOVFKLFKW�HLQH�1RUP�LVW��GLH�VHLW�PHKUHUHQ�-DKU]HKQWHQ�ZLUNVDP�LVW�

��(YDQV��5D\�� ,VW�GHU��DWODQWLVFKH�*UDEHQ��]X��EHUEU�FNHQ"�(LQH�DXVWUDOLVFKH�6WLPPH�]XU�HXURSlLVFKHQ�8PZHOWSROLWLN�� 1HXH�=�ULFKHU�=HLWXQJ�� )UHLWDJ������������ =�ULFK��1HXH�=�UFKHU�=HLWXQJ�$*������ ��+RSH��&KULVWLQH�� &DXFDVLDQ�)HPDOH�%RG\�+DLU�DQG�$PHULFDQ�&XOWXUH�� =LWDW�6HLWH����� 6HLWH����ELV����� LQ��-RXUQDO�RI�$PHULFDQ�&XOWXUH�� 9RO����1U���� %RZOLQJ�*UHHQ��2KLR��%RZOLQJ�*UHHQ�6WDWH�8QLYHUVLW\��������&RRSHU��:HQG\�� +DLU�6H[�6RFLHW\�6\PEROLVP�� 6HLWH������ /RQGRQ��DOGXV�%RRNV�/LPLWHG������



��

'LH�6WXGLH�YRQ�6XVDQ�$��%DVRZ��������XQG�GLH�6WXGLH�YRQ�0DULNH�7LJJHPDQQ�XQG�6DUDK�-��.HQ\RQ��������EHVWDQGHQ�MHZHLOV�DXV�HLQHP�)UDJHERJHQ�]X�GHQ�*U�QGHQ�I�U�GHQ�%HJLQQ�GHU�(QWKDDUXQJVSUD[LV�XQG�I�U�GLH�KHXWLJHQ�*U�QGH�PLW�IHVW�YRUJHJHEHQHQ�$QWZRUWHQ��GLH�YRQ�GHQ�%HIUDJWHQ�JHZLFKWHW�ZHUGHQ�VROOWHQ��'LH�$QWZRUWNDWHJRULHQ�EHWUDIHQ�QRUPDWLYH��*HVFKOHFKWV���$WWUDNWLYLWlWV���(LJHQZDKUQHKPXQJV� XQG�+\JLHQHDVSHNWH��$OV�$QWZRUWHQ�NDPHQ�]�%��YRU���,�OLNH�WKH�VRIW��VLON\�IHHOLQJ�� �,W�ZDV�WKH�WKLQJ�WR�GR����:RPHQ�DUH�VXSSRVHG�WR�VKDYH����,W�PDNHV�PH�IHHO�DWWUDFWLYH�� �%RG\KDLU�LV�XQFOHDQ�� $X�HUGHP�JDE�HV�HLQLJH�)UDJHQ�VSH]LHOO�I�U�GLH�NOHLQH�*UXSSH�YRQ�)UDXHQ��GLH�QLFKW�GLH�(QWKDDUXQJVSUD[LV�WHLOWHQ���:RPHQ
V�ERG\V�DUH�ILQH�DV�WKH\�DUH����0\�VNLQ�LV�WR�VHQVLWLYH����,W�JRHV�DJDLQVW�P\�FXOWXUDO�EDFNJURXQG�������'LH�(UJHEQLVVH�ZDUHQ�LQ�EHLGHQ�8QWHUVXFKXQJHQ�LGHQWLVFK���EHUZLHJHQG�ZXUGHQ�*U�QGH�GLH�PLW�$WWUDNWLYLWlW�XQG�:HLEOLFKNHLW�]X�WXQ�KDWWHQ��DOV�*UXQG�DQJHJHEHQ��$XIIlOOLJ�ZDU��GD��GLH�$QWZRUW���,�OLNH�WKH�VRIW�VLON\�IHHOLQJ���DOV�ZLFKWLJVWHU�*UXQG�JHQDQQW�ZXUGH��1RUPDWLYH�*U�QGH�ZXUGHQ�HUVW�DQ�]ZHLWHU�6WHOOH�DOV�*UXQG�I�U�GLH�DNWXHOOH�3UD[LV�JHQDQQW�
*OHLFK]HLWLJ�ZDU�DEHU�DXIIlOOLJ��GD��LQ�GHU�6WXGLH�YRQ�6XVDQ�$��%DVRZ��������LQ�GHU�lOWHUH�)UDXHQ�EHIUDJW�ZXUGHQ��I�U�GLH�GLH -XJHQG�PLW�GHP�%HJLQQ�GHU�(QWKDDUXQJVSUD[LV�ZHLWHU�]XU�FNODJ��DOV�*UXQG�I�U�GHQ�%HJLQQ��EHUZLHJHQG�QRUPDWLYH�*U�QGH�JHQDQQW�ZXUGHQ���,W�ZDV�WKH�WKLQJ�WR�GR� XQG��:RPHQ
V�DUH�VXSSRVHG�WR�VKDYH���XQG�GD��GLH�)HPLQLVWLQQHQ�XQG�OHVELVFKHQ�)UDXHQ�LQ�EHLGHQ�6WXGLHQ��EHUZLHJHQG�QRUPDWLYH�5HSUHVVLRQ�DOV�*UXQG�I�U�GLH�hEHUQDKPH�GHU�(QWKDDUXQJVSUD[LV�DQJDEHQ�
�(YHQ�DPRQJ�VWURQJ�IHPLQLVWV�DQG�OHVELDQV�PRVW������DQG�����UHVSHFWLYO\��UHPRYDO�OHJ�DQG�RU�XQGHUDUP�KDLU��7KH�PDLQ�UHDVRQ�WKH\�JDYH�ZDV�WR�DYRLG�VRFLDO�GLVDSURYDO� �0DULNH�7LJJHPDQQ�XQG�6DUDK�-��.HQ\RQ��������� 6HLWH�����
([SOL]LW�ZXUGH�DXFK�GLH�VWDUNH�UHSUHVVLYH�5HDNWLRQ�GHU�8PZHOW�DXI�GLH�0L�DFKWXQJ�GHU�(QWKDDUXQJVQRUP�GXUFK�)UDXHQ�LQ�GHQ�.RPPHQWDUHQ�EHWRQW�
�2SHQ�HQGHG�FRPHQWV�HPSKDVL]HG�WKH�VWUHQJWK�DQG�SRZHU�RI�WKH�KDLUOHVVQHV�QRUP��DQG�WKH�LQWHQVH�VRFLDO�UHDFWLRQ�WR�YLRODWLRQV�RI�WKHVH�QRUPV�� �0DULNH�7LJJHPDQQ�XQG�6DUDK�-��.HQ\RQ��������� 6HLWH�����
%HLP�/HVHQ�GHU�6WXGLH�YRQ�6XVDQ�$��%DVRZ�VWHOOW�VLFK�DXV�VR]LDOSV\FKRORJLVFKHU�6LFKW�VRIRUW�GLH�)UDJH��LQZLHZHLW�GLH�$QWZRUWHQ�GHU�%HIUDJWHQ�HLQ�6HOEVWNRQVWUXNW�ZLGHUVSLHJHOQ�XQG�LQZLHZHLW�VLH�HLQH�UHDOLVWLVFKH�6HOEVWHLQVFKlW]XQJ�GDUVWHOOHQ��'LH�)UDJH�LVW��RE�)UDXHQ�QLFKW�GD]X�QHLJHQ��JHUDGH�LP�8QLYHUVLWlWVEHUHLFK�VLFK�HKHU�DOV�VHOEVWEHVWLPPW�]X�NRQ]LSLHUHQ XQG�IUHPGEHVWLPPWHV�+DQGHOQ��GDV�$XVJHOLHIHUWVHLQ�DQ�*HZDOWYHUKlOWQLVVH��]X�YHUGUlQJHQ��'LHV�Z�UGH�LP�$QWZRUWYHUKDOWHQ�HLQH�PDVVLYH�8QWHUEHZHUWXQJ�QRUPDWLYHU�*U�QGH�]XU�)ROJH�



��

KDEHQ��'DUDXI�GHXWHWH��GD��GLH�lOWHUHQ�)UDXHQ�LQ�LKUHU�-XJHQG�QRUPDWLYH�*U�QGH�DOV�SULPlU�DQJHJHEHQ�KDEHQ�XQG�GD��GLH�+DXSWQHQQXQJ��,�ORYH�WKH�VRIW�VLON\�IHHOLQJ� GDV�DQJHERWHQH�%HJU�QGXQJVNOLVFKHH�DXV�GHU�:HUEXQJ�LVW�$X�HUGHP�GHXWHW�LQ�GLHVH�5LFKWXQJ�DXFK�GDV�REHQ�HUZlKQWH�9RUKDQGHQVHLQ�HLQHU�1RUP��GLH�VLFK�LQ�GHU�5HSUHVVLRQ�JHJHQ�DEZHLFKHQGHV�9HUKDOWHQ�DOV�VROFKH�GHXWOLFK�GDUVWHOOW��(LQH�GHUDUWLJH�1RUP�LVW�PLW�$WWUDNWLYLWlW�XQG�)UHLZLOOLJNHLW�QLFKW�]X�HUNOlUHQ�
=X�GLHVHQ�6FKO�VVHQ�NRPPHQ�DXFK�0DULNH�7ULJJHUPDQ�XQG�6DUDK�-��.HQ\RQ�
�+RSH�SRLQWHG�RXW�WKDW�OLQNLQJ�VKDYLQJ�RU�VPRRWK�VNLQ�WRR�IHHOLQJ�DWWUDFWLYH�DQG�IHPLQLQH�LV�WKH�PDMRU�SLWFK�RI�QHDUO\�DOO�FXUUHQW�DGYHUWLVLQJ��<HW�FOHDUO\�WKLV�LV�DQ�DUWLIDFWXDO�OLQN�ZKLFK�KDV�EHHQ�VRFLHWDOO\�FRQVWUXFWHG��IRU�ELRORJLFDOO\�PDWXUH�IHPDOH�VH[XDOLW\�LV�LQ�IDFW�OLQNHG�WR�WKH�SUHVHQFH�RI�ERG\�KDLU�� �0DULNH�7LJJHPDQQ�XQG�6DUDK�-��.HQ\RQ��������� 6HLWH�����
�&OHDUO\�ZKHWKHU�ZRPHQ�VWDUW�WR�VKDYH�IRU�IHPLQLQH�RU�IRU�QRUPDWLYH�UHDVRQV�GHSHQGV�RQ�WKH�YDQWDJH�SRLQW��ZKHWKHU�RQH�LV�ORRNLQJ�IURP�WKH�LQVLGH��RU�IURP�RXWVLGH�ZLWK�WKH�DQDO\VLV�RI�DQ�REVHUYHU��,W�DSSHDUV�WKDW�ZRPHQ�FDQ�UHFRJQL]H�WKH�QRUPDWLYH�SUHVVXUHV�RQ�WKHP�WR�VKDYH��EXW�RQO\�ZKHQ�ORRNLQJ�EDFN�LQ�WLPH��:KHQ�FRQVLGHULQJ�WKHLU�RZQ�FXUUHQW�EHKDYLRU��KRZHYHU��ZRPHQ�XQLYHUVDOO\��RU�DW�OHDVW�LQ�WKUHH�GLIIHUHQW�VDPSOHV�WKDW�KDYH�EHHQ�LQYHVWLJDWHG��DWWULEXWH�WKHLU�EHKDYLRU�WR�IHPLQLQH�DQG�DWWUDFWLYH�UHDVRQV��FHUWDLQO\�FRQWULEXWHV�WR�WKH�QRWLRQ�WKDW�ZRPHQ
V�ERGLHV�DUH�XQDFFHSWDEOH�DV�WKH\�DUH��6XFK��QRUPDWLYH��EXW�XQUHFRJQL]HG�EHKDYLRUV�VXUHO\�ZDUUDQW�IXUWKHU�UHVHDUFK�DWWHQWLRQ����0DULNH�7LJJHPDQQ�XQG 6DUDK�-��.HQ\RQ���������6HLWH�����
$XFK�GD��GLH�)UDXHQ��GLH�GHU�(QWKDDUXQJVQRUP�QLFKW�HQWVSUHFKHQ��GLH�)UDXHQ�PLW�GHP�JU|�HUHQ�6HOEVWZHUWJHI�KO�VLQG��0DULNH�7LJJHPDQQ�XQG�6DUDK�-��.HQ\RQ��������� 6HLWH�����������VSULFKW�GDI�U��GD��HV�VLFK�UHDO�WDWVlFKOLFK�HKHU�XP�HLQH�QRUPDWLYH�5HSUHVVLRQ�KDQGHOW��GHU�VLFK�SULPlU�0HQVFKHQ�PLW�DXVJHSUlJWHQ�6HOEVWZHUWJHI�KO�HQWJHJHQVWHOOHQ�N|QQHQ�
8P�GLHVH�7KHVH�]X��EHUSU�IHQ��KDW�0DULNH�7LJJHPDQQ�LQ�LKUHU�]ZHLWHQ�6WXGLH�]XVDPPHQ�PLW�&KULVWLQH�/HZLV��������GLH�)UDJHVLWXDWLRQ�HUZHLWHUW��0lQQHU�ZXUGHQ�PLW�HLQEH]RJHQ�XQG�DX�HUGHP�ZXUGHQ�GLH�)UDXHQ�QXQ�HUVWHQV�GDQDFK�JHIUDJW��ZLHVR�VLH�.|USHUKDDUH�HQWIHUQHQ�XQG�]ZHLWHQV��ZLHVR�DQGHUH�)UDXHQ�.|USHUKDDUH�HQWIHUQHQ��'LHV�ZXUGH�VR�IRUPXOLHUW��XP�LP�$EJOHLFK�]XU�VXEMHNWLYHQ�,QQHQSHUVSHNWLYH�GHU�%HIUDJWHQ�GLH�HKHU�DQDO\WLVFKH�$X�HQSHUVSHNWLYH�]X�HUKDOWHQ�
'D�GDU�EHU�KLQDXV�GLH�)UDJH�GHU�1RUP��XQG�ZLH�HV�]X�HLQHU�1RUP�NRPPW��XQWHUVXFKW�ZHUGHQ�VROOWH��ZXUGH�DX�HUGHP�GHU�(NHO�YRU�.|USHUKDDUHQ�PLW�GD]XJHK|ULJHQ�$VVR]LDWLRQHQ�
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DEJHIUDJW��$XIJUXQG�GLYHUVHU�.RPPHQWDUH�XQG�DQHNGRWLVFKHU�(U]lKOXQJHQ�ODJ�HV�I�U�GLH�$XWRULQQHQ�QDKH��KLHU�HLQHQ�=XVDPPHQKDQJ�PLW�GHU�1RUP�]X�YHUPXWHQ��'D�(NHO�HLQ�VHKU�VWDUNHV��PLW�1RUPHQ�YHUNQ�SIWHV�*HI�KO�LVW��]�%��+\JLHQHUHJHOQ��LVW�HU�HLQ�0D�VWDE�I�U�GLH�,QWHUQDOLVLHUXQJ�HLQHV�9HUKDOWHQV�DOV�1RUP��$X�HUGHP�N|QQHQ�GLH�DVVR]LDWLYHQ�9HUNQ�SIXQJHQ�PLW�GHP�(NHOJHI�KO�+LQZHLVH�OLHIHUQ��DXI�ZHOFKHQ�bQJVWHQ�GLH�1RUP�EDVLHUW��ZHOFKH�bQJVWH�PLW�LKU�LP�=DXP�JHKDOWHQ�ZHUGHQ�'LH�9HUELQGXQJ�YRQ�.|USHUEHKDDUXQJ�EHL�)UDXHQ PLW�(NHOJHI�KOHQ�ZHLVW�GDUDXI�KLQ��GD��HV�VLFK�KLHU�QLFKW�XP�HLQH�)UDJH�GHU�$WWUDNWLYLWlW��VRQGHUQ�XP�VHKU�YLHO�JUXQGVlW]OLFKHUH�QRUPDWLYH�6HW]XQJHQ�JHKW��,QVRIHUQ�NDQQ�GLHVH�9HUNQ�SIXQJ�DXFK�DOV�0D�VWDE�I�U�GLH�,QWHUSUHWDWLRQ�GHU�DQGHUHQ�'DWHQ�JHQXW]W�ZHUGHQ�
'LH�5HVXOWDWH�ZDUHQ�HUVWDXQOLFK�NODU��(V�JDE�HLQH�NODUH�VLJQLILNDQWH�'LIIHUHQ]�]ZLVFKHQ�GHU�$QWZRUW�DXI�GLH�)UDJH��ZLHVR�GLH�EHIUDJWHQ�)UDXHQ�VHOEVW�.|USHUEHKDDUXQJ�SUDNWL]LHUWHQ��XQG�GHU�)UDJH��ZLHVR�DQGHUH�)UDXHQ�GLHV�WXQ��'LH�$QWZRUW�DXI�GLH�HUVWH�)UDJH�HQWVSUDFK�GHQ�(UJHEQLVVHQ�GHU�YRUKHUJHKHQGHQ�6WXGLHQ��LQ�GHQHQ�JHQDX�GLHV�DEJHIUDJW�ZXUGH��$OV�SULPlUHU�*UXQG�ZXUGH�:HLEOLFKNHLW�XQG�$WWUDNWLYLWlW�DQJHJHEHQ���OLNLQJ�WKH�VRIW�VLON\�IHHOLQJ����IHHOLQJ�DWWUDFWLYH���I�U�DQGHUH�)UDXHQ��DOVR�DXI�GLH�]ZHLWH�)UDJHVWHOOXQJ�KLQ��ZXUGHQ�JDQ]�NODU�QRUPDWLYH�*U�QGH�DOV�SULPlU�EHQDQQW��'LH�$QWZRUW�GHU��EHUZLHJHQGHQ�0HKUKHLW�GHU�)UDXHQ�ZDU�DOVR�EH]�JOLFK�GHU�.|USHUHQWKDDUXQJ��NXU]�]XVDPPHQJHID�W��LFK�VHOEVW�WXH�GLHV�IUHLZLOOLJ��DEHU�GLH�DQGHUHQ�DXV�=ZDQJ�
�,W�FDQ�EH�VHHQ�WKDW�WKH�IHPLQLQH�DWWUDFWLYHQHVV�UHDVRQV�RI�OLNLQJ�WKH�VRIW�VLON\�IHHOLQJ�DQG�IHHOLQJ�DWWUDFWLYH�ZHUH�WKH�PRVW�KLJKO\�UDWHG�DV�WR�ZK\�ZRPHQ�WKHPVHOYHV�UHPRYH�WKHLU�ERG\�KDLU�>��@,Q�FRQWUDVW��VRFLDO�QRUPDWLYH�UHDVRQV�ZHUH�HQGRUVHG�DV�WKH�PRVW�LPSRUWDQW�IRU�RWKHU�ZRPHQ���0DULNH�7LJJHPDQQ�XQG�&KULVWLQH�/HZLV�� 6HLWH�����
'D�DX�HUGHP�HLQH�NODUH�9HUELQGXQJ�]ZLVFKHQ�GHU�(LJHQEHZHUWXQJ�GHU�HLJHQHQ�.|USHUEHKDDUXQJ��E]Z��LKUHU�(QWIHUQXQJ�XQG�GHP�(NHO�YRU�.|USHUKDDUHQ�EHL�)UDXHQ�IHVWJHVWHOOW�ZHUGHQ�NRQQWH��LVW�NODU�YRQ�HLQHU�SULPlU�QRUPDWLYHQ�6HW]XQJ�DXV]XJHKHQ�
�9HU\�LQWHUHVWLQJO\��WKH�UHDVRQV�WKDW�ZRPHQ�FLWHG�IRU�RWKHU�ZRPHQ�UHPRYLQJ�WKHLU�ERG\�KDLU�ZHUH�PRUH�VRFLDOO\�QRUPDWLYH�LQ�QDWXUH��7KXV�ZRPHQ�LQWHUSUHWH�RWKHUV
�EHKDYLRUV��DV�GXH�WR�QRUPDWLYH�SUHVVXUHV��LQ�D�ZD\�WKH\�GR�QRW�GR�VR�IRU�WKHLU�RZQ��7KLV�PLUURUV�WKH�WKH�HDUOLHU�GLIIHUHQFH�LQ�UHSRUWHG�UHDVRQV�IRU�VWDUWLQJ�DQG�FRQWLQXLQJ�WR�VKDYH��0RUH�LPSRUWDQWO\��LW�VXSSRUWV�7LJJHPDQ
V�DQG�.HQ\RQ
V�DUJXPHQW�WKDW�ZRPHQ
V�KDLU�UHPRYDO�EHKDYLRUV�DUH�LQWHUSUHWHG�GLIIHUHQWO\�GHSHQGLQJ�RQ�WKH�YDQWDJH�SRLQW��ZHDWKHU�RQH�LVW�ORRNLQJ�IURP�WKH�LQVLGH�RU�IURP�WKH�RXWVLGH��ZLWK�WKH�DQDO\VLV�RI�DQ�REVHUYHU��,W�DSSHDUV�WKDW�ZRPHQ�FDQ�UHFRJQL]H�WKH�
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QRUPDWLYH�SUHVVXUHV�RQ�WKHP�LQ�JHQHUDO�WR�VKDYH��EXW�DUH�XQZLOOLQJ�WR DFFHSW�WKLV�DV�WKH�UDWLRQDO�IRU�WKHLU�RZQ�VSHFLILF�EHKDYLRU���>��@�3HUKDSV�WKH�QRUPDWLYH�YDOXHV�RI�LQGLYLGXDOLVWLF�FXOWXUHV�UHQGHU�LW�GLIILFXOW�IRU�ZRPHQ�WR�DFNQRZOHGJH�WKHLU�RZQ�YXOQHUDELOLW\�WR�VRFLDO�SUHVVXUHV��DOWKRXJK�WKH\�FDQ�UHFRJQL]H�VXFK�YXOQHUDELOLW\�LQ�RWKHUV�%DVHG�RQ�WKH�SUHVHQW�VHW�RI�UHVXOWV��ZH�ZRXOG�FRQWHQG�WKDW�DOWKRXJK�ZRPHQ�VD\�WKH\�VKDYH�WKHLU�OHJV�DQG�XQGHUDUPV�IRU�IHPLQLW\�DWWUDFWLYQHVV�UHDVRQV��WKH�YHU\�XQLYHUVDOLW\�RI�WKLV�EHKDYLRU�EHOLHV�WKLV�� �0DULNH�7LJJHPDQQ�XQG�&KULVWLQH�/HZLV�� 6HLWH�����
'LH�$XWRULQQHQ�VHKHQ�LQ�GLHVHP�3XQNW�DXFK�HLQH�HQWVFKHLGHQGHV�3UREOHP�I�U�GLH�SROLWLVFKH�%HDUEHLWXQJ�GHV�3UREOHPV��GD�I�U�HLQHQ�$QVDW]�GHV�:LGHUVWDQGV�JHJHQ�GHQ�VR]LDOHQ�'UXFN��]XHUVW�HLQPDO�]XJHVWDQGHQ�ZHUGHQ�P��WH��GD��GLHVHU�DXFK�HLQH�VHOEVW�EHWULIIW�
�6XFK�UDWLRQDOL]DWLRQ�RU�IDLOXUH�WR�DFNQRZOHGJH�PRUH�IXOO\�WKH�HIIHFW�RI�QRUPDWLYH�SUHVVXUHV�RQ�WKHLU�RZQ�EHKDYLRU�PD\�FDUU\�QHJDWLYH�LPSOLFDWLRQV�IRU�ZRPHQ��$WWULEXWLQJ�WKHLU�RZQ�KDLU�UHPRYDO�SUDFWLFH�WR�IHPLQLW\�DWWUDFWLYHQHVV�UHDVRQV�LV H[DFWO\�WKH�NLQG�RI�UDWLRQDOH�WKDW�VHUYHV�WR�NHHS�ZRPHQ�LQVHFXUH�DERXW�WKHLU�ERGLHV��,I�ZRPHQ�ZHUH�DEOH�WR�JLYH�PRUH�H[SOLFLW�UHFRJQLWLRQ�WR�WKH�QRUPDWLYH�SUHVVXUHV�WKH\�DUH�VXEMHFW�WR��WKH�SUREOHP�RI�XQZDQWHG�KDLU�FRXOG�EH�ORFDWHG�PRUH�VTXDUHO\�DW�WKH�VRFLHWDO�OHYHO��UDWKHU�WKDQ�DV�D�SUREOHP�ZLWK�WKH�LQGLYLGXDO�ZRPDQ
V�ERG\����0DULNH�7LJJHPDQQ�XQG�&KULVWLQH�/HZLV�� 6HLWH�����
)�U�GLH�'LVNXVVLRQ�GHU��EHU�GLH�1RUPLHUXQJVSUD[LV�ELVKHU�DXIJHVWHOOWHQ�7KHVHQ�DXV�GHP�HUVWHQ�8QWHUDEVFKQLWW�]XU�JHVFKLFKWOLFKHQ�(QWZLFNOXQJ�GHU�3UD[HQ�GHU�.|USHUHQWKDDUXQJ�ILQGHQ�VLFK�LQ�GHU�6WXGLH�QRFK�]ZHL�ZHLWHUH�VHKU�LQWHUHVVDQWH�$XVVDJHQ��
6RZRKO�0lQQHU�DOV�DXFK�)UDXHQ�YHUELQGHQ�.|USHUEHKDDUXQJ�EHL�)UDXHQ�PLW�(NHOJHI�KOHQ��EHL�)UDXHQ�VLQG�VLH�DEHU�DXVJHSUlJWHU�XQG�VLH�YHUELQGHQ GLHV�VLJQLILNDQW�K|KHU�PLW�.|USHUSURGXNWHQ�DOV�0lQQHU��GLH�KLHU�]XHUVW�GLH�$VVR]LDWLRQ�]X�WLHULVFKHQ�3URGXNWHQ�KDEHQ�)�U�)UDXHQ�LVW�GLHVHU�(NHO�YRU�.|USHUEHKDDUXQJ�VWlUNHU�PLW�GHU�:DKUQHKPXQJ�GHU�HLJHQHQ�.|USHUEHKDDUXQJ�DOV�PLW�GHU�.|USHUEHKDDUXQJ�YRQ�DQGHUHQ�)UDXHQ�YHUEXQGHQ�
$X�HUGHP�LVW�I�U�0lQQHU�GHU�(NHO�YRU�.|USHUEHKDDUXQJ�XQG�GLH�7LHUDVVR]LDWLRQ�PLW�GHU�)UDJH�HLQHU�PDQJHOQGHQ�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�EHKDDUWHQ�)UDXHQ�XQG�0lQQHUQ�YHUEXQGHQ�
$OOH�YLHU�LP�YRUKHULJHQ�$EVFKQLWW�DXIJHVWHOOWHQ�7KHVHQ�ZHUGHQ�GXUFK�GLH�6WXGLH�XQWHUVW�W]W�
'LH�/HJLWLPDWLRQ�GHU�.|USHUHQWKDDUXQJ�GXUFK�GLH�.OLVFKHHV�GHU�:HUEHNDPSDJQHQ��,�OLNH�WKH�VRIW�VLON\�IHHOLQJ� EHL�JOHLFK]HLWLJHP�5HNXUV�GLHVHU�.DPSDJQHQ�DXI�RIIHQVLFKWOLFK�WLHIHU�VLW]HQGH�bQJVWH��ZHLVW�DXI�GLH�(QWKDDUXQJVQRUP�DOV�HLQH��EHU�GLH�6H[XDOLWlW�DXI�GHQ�
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ZHLEOLFKHQ�.|USHU�]XJUHLIHQGH�%LRSROLWLN�LP�6LQQH�)RXFDXOWV�KLQ��GLH�VHLQHU�'LV]LSOLQLHUXQJ�XQG�1XW]EDUPDFKXQJ�I�U�GLH�$XVZHLWXQJ�GHU�NDSLWDOLVWLVFKHQ�.RQVXPWLRQ�GLHQW�XQG�GLH�RIIHQVLFKWOLFK�LQ�GLHVHP�6LQQ�ZLUNVDP�LVW�
'LH�PlQQOLFKH�$VVR]LDWLRQ�YRQ�.|USHUEHKDDUXQJ�EHL�)UDXHQ�PLW�GHP�PRQVWU|VHQ�WLHULVFKHQ�NDQQ�VRZRKO�DOV�9HUZHLV�DXI�GLH�7UDQVVH[XDOLVLHUXQJ�GHU�)UDX�PLW�.|USHUEHKDDUXQJ��DOVR�GHU��7UDQVVH[XDOLVLHUXQJ�GHU�ZHLEOLFKHQ�/HLEOLFKNHLW��JHOHVHQ�ZHUGHQ��GD�GLH 3RVLWLRQ�GHV�JHVFKOHFKWOLFK�XQHLQGHXWLJHQ�LP�NXOWXUHOOHQ�*HGlFKWQLV�PLW�GHQ�%LOGHUQ�GHV�GHYLDQWHQ�WLHUKDIWHQ�YHUNQ�SIW�LVW��DOV�DXFK�DOV�$QJVW�GHV�0DQQHV�YRU�ZHLEOLFKHU�VH[XHOOHU�3RWHQ]�LQWHUSUHWLHUW�ZHUGHQ��'LHV�ILQGHW�LP�6LQQH�GHU�LQ�GHU�(LQOHLWXQJ�GDUJHVWHOOWHQ�9HUNQ�SIXQJHQ��]�%��GHU�6lQJHULQ�3HDFKHV�PLW�:ROIVEHKDDUXQJ��RGHU�GHP�%LOG�YRQ�1HQD�DOV��6KH�:ROI���VWDWW�
$X�HUGHP�ZLUG�KLHU�VHKU�GHXWOLFK��GD��HV�QLFKW�SULPlU�XP�$WWUDNWLYLWlW�JHKW��ZHLO�GLHVH�8QWHUVXFKXQJ�GLUHNW�GDUVWHOOW�XQG�GDPLW�GHXWOLFK�PDFKW��GD��GHU�PLW�GHU�1RUPLHUXQJVSUD[LV�YHUNQ�SIWH�(NHO�EHL�)UDXHQ�VLJQLILNDQW�JU|�HU�LVW�DOV�EHL�0lQQHUQ��'LHV�YHUZHLVW�DXI�GLH�7KHVH��GD��ZLU�HV�EHL�GHU�.|USHUHQWKDDUXQJVSUD[LV�YRQ�)UDXHQ�PLW�HLQHP�6FKXW]PHFKDQLVPXV�YRU�%HGURKXQJVJHI�KOHQ��GLH�VSH]LILVFK DXI�)UDXHQ�]XWUHIIHQ��]X�WXQ�KDEHQ��)DVVHQ�ZLU�GDV�]XVDPPHQ�PLW�GHP�(UJHEQLV��GD��GLHVHU�(NHO�YRQ�)UDXHQ�YRU�DOOHP�DXI�LKUH�HLJHQHQ�.|USHUKDDUH�JHULFKWHW�XQG�YHUNQ�SIW�LVW�PLW�.|USHUSURGXNWHQ��GLH�ZLHGHUXP�DOV�'U�VHQVHNUHWH�0HQVWUXDWLRQ�DXI�GLH�ZHLEOLFKH�6H[XDOLWlW�YHUZHLVHQ���XQG�.|USHUKDDUH�HLQ�=HLFKHQ�GHU�VH[XHOO�HUZDFKVHQHQ�)UDX�VLQG��HUJLEW�VLFK�DXV�GLHVHU�6WXGLH�HLQ�VWDUNHU�%HOHJ�I�U�GLH�7KHVH��GD��HV�EHL�GHU�.|USHUHQWKDDUXQJ�I�U�)UDXHQ�GDUXP�JHKW��LKUH�HLJHQH�OHLEOLFKH�6H[XDOLWlW��GLH�XQWHU�GHQ�JHJHEHQ�9HUKlOWQLVVHQ�DOV�%HGURKXQJ�HPSIXQGHQ�ZLUG��]X�HQWIHUQHQ�RGHU�]XPLQGHVW�XQWHU�.RQWUROOH�]X�EULQJHQ�
$OV�]XVlW]OLFKHU�3XQNW�I�U�GLH�$QDO\VH�YRQ�1RUPHQ�HUJLEW�VLFK�DXV�GHP�7H[W��GD��HLQ�ZLFKWLJHU�)DNWRU�I�U�GDV�)XQNWLRQLHUHQ�HLQHU�1RUP�DOV�VROFKHU�LKUH�8QNHQQWOLFKNHLW�DOV�1RUPLHUXQJ�I�U�GLH�0HKUKHLW�GHU�%HY|ONHUXQJ�LVW��6LH�ZLUG�DOV�HWZDV�ZDKUJHQRPPHQ��
GDV�KDOW�VR�LVW
��XQG�QLFKW�KLQWHUIUDJW��'LH�1LFKWZDKUQHKPEDUNHLW�GHU�1RUP�DOV�1RUP�LP�$OOWDJ�VFKHLQW�HLQ�QRWZHQGLJHU�%HVWDQGWHLO�GHU�1RUP�]X�VHLQ�$X�HUGHP�JLEW�GHU�7H[W�HLQHQ�+LQZHLV��ZLH�GLHV�XQWHU�NDSLWDOLVWLVFKHQ�%HGLQJXQJHQ�IXQNWLRQLHUW��HEHQ�GXUFK�GLH�9HUVFKOHLHUXQJ�GHU�1RUPLHUXQJ�GXUFK�HLQHQ�OHJLWLPDWRULVFKHQ�'LVNXUV�GHU�)UHLZLOOLJNHLW��'LH�1RUP�lX�HUW�VLFK�DOVR�LQ�HLQHU�$UW�HU]ZXQJHQHU�)UHLZLOOLJNHLW�
$XFK�GLH�EHLGHQ�DQGHUHQ�6WXGLHQ��6XVDQ�$��%DVRZ�XQG�$PLH�&��%UDPDQ��������XQG�-��0��/HZLV���������XQWHUVW�W]HQ�GLH�7KHVHQ�
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,Q�GHU�6WXGLH�YRQ�6XVDQ�$��%DVRZ�XQG�$PL�&��%UDPDQ��������ZXUGHQ�$VVR]LDWLRQHQ�PlQQOLFKHU�XQG�ZHLEOLFKHU�6WXGHQW,QQHQ�]XU�.|USHUEHKDDUXQJ�YRQ�)UDXHQ�DQKDQG�HLQHV�9LGHRV�PLW�HLQ�XQG�GHUVHOEHQ�)UDX��HLQPDO�PLW�.|USHUKDDUHQ�HLQPDO�RKQH�YRU�]ZHL�XQWHUVFKLHGOLFKHQ�]XIlOOLJ�]XVDPPHQJHVWHOOWHQ�*UXSSHQ�DXV�GHP�JOHLFKHQ�&ROOHJH��DEJHIUDJW��,P�9LGHR�RKQH�.|USHUEHKDDUXQJ�ZXUGH�GLH�)UDX�LQ�IDVW�DOOHQ�%HUHLFKHQ�K|KHU�EHZHUWHW�DOV�LP�9LGHR�PLW�.|USHUEHKDDUXQJ��GLHV�EHWUDI�,QWHOOLJHQ]��$WWUDNWLYLWlW��VH[XHOOH�$WWUDNWLYLWlW��)UHXQGOLFKNHLW��)U|KOLFKNHLW��0RUDO��VR]LDOH�.RPSHWHQ]��X�D���1XU�LQ�JDQ]�ZHQLJHQ�%HUHLFKHQ�HUUHLFKWH�VLH�LP�9LGHR��LQ�GHP�VLH�PLW�.|USHUEHKDDUXQJ�]X�VHKHQ�ZDU��K|KHUH�:HUWH��LQ�GHQ�%HUHLFKHQ�6WlUNH��6WUHQJWK���$NWLYLWlW��$FWLYLW\�OHYHO���$JUHVVLYLWlW��$JJUHVVLYHQHVV��XQG�6HOEVWEHZX�WVHLQ��7HQVHQHVV�XQG�&RQILGHQFH���'LHVH�%HUHLFKH�OLH�HQ�VLFK�RKQH�ZHLWHUHV�LQ�GHP�%HJULII�3RWHQ]�]XVDPPHQIDVVHQ��ZDV�ZLHGHU��EH]LHKHQ�ZLU�GDV�DXI�VH[XHOOH�3RWHQ]��]X�GHQ�RELJHQ�6FKOX�IROJHUXQJHQ�I�KUW��$X�HUGHP�VLQG�GLHV�DOOHV�(LJHQVFKDIWHQ��GLH�0lQQHUQ�]XJHVFKULHEHQ�ZHUGHQ��GLH�6WXGLH�YHUZHLVW�DOVR�DXFK�DXI�GLH�7UDQVVH[XDOLVLHUXQJ�GHU�)UDXHQ�PLW�.|USHUKDDU�
'LH�6WXGLH�YRQ�-��0��/HZLV��������LVW�]ZDU�PLW����7HLOQHKPHU,QQHQ�DXV�GHU�ZHL�HQ�0LWWHONODVVH��LP�$OWHU�YRQ����ELV����VHKU�NOHLQ��DXIJUXQG�GHV�TXDOLWDWLYHQ�$QVDW]HV�ELHWHW�VLH�DEHU�HLQH�VHKU�YLHO�WLHIHUJHKHQGH�(LQVLFKW�LQ�%HJU�QGXQJV]XVDPPHQKlQJH�I�U�GLH�1RUPLHUXQJ��'LH�0lQQHU�LQ�GHU�6WXGLH�lX�HUWHQ�H[SOL]LWH�$EOHKQXQJ�JHJHQ�.|USHUEHKDDUXQJ�EHL�)UDXHQ�DQ�6WHOOHQ��DQ�GHQHQ�VLH�VLH�QLFKW�HUZDUWHWHQ��XQG�GDV�KLH���+DDUH�ZDUHQ�QX�DXI�GHP�.RSI��DOV�$XJHQEUDXHQ�XQG�DOV�6FKDPEHKDDUXQJ�LQQHUKDOE�GHV�%LNLQLV�JHVWDWWHW��'LH�$EOHKQXQJ�EH]RJ�VLFK�LQVEHVRQGHUH�DXI�)UDXHQ��PLW�GHQHQ�VLH�LQWLP�ZDUHQ�
�7KH\�ZHUH�YHU\�FRQFHUQHG�DERXW�KDLU�LQ��DQRPDORXV��SODFHV�RQ�IHPDOHV��HVSHFLDOO\�IHPDOHV�ZLWK�ZKRP�WKH\�ZHUH�FORVH�RU�LQWLPDWH��6HYHUDO�PDOHV�FRQIHVVHG�WR�UHIXVLQJ�LQWLPDF\�ZLWK�IHPDOHV�EHFDXVH�WKH�ZRPHQ�KDG��IRU�H[DPSOH��FKLQ�RU�QLSSOH�KDLU� �-��0��/HZLV��������� 6HLWH���
'LH�)UDXHQ�VSUDFKHQ�QRUPDOHUZHLVH�JDU�QLFKW��EHU�LKUH�.|USHUEHKDDUXQJ��DXFK�QLFKW�PLW�DQGHUHQ�)UDXHQ��'DV�7KHPD�ZDU�WDEX�XQG�+DDUH�DX�HUKDOE�GHU�JHQDQQWHQ�WROHUDEOHQ�6WHOOHQ�ZXUGHQ�QRUPDOHUZHLVH�QLFKW�WKHPDWLVLHUW��'LH�)UDXHQ�YHUVXFKWHQ��QDFK�DX�HQ�GHQ�(LQGUXFN�DXIUHFKW�]X�HUKDOWHQ��GD��VLH�QLH�XQHUZ�QVFKWH�+DDUH�JHKDEW�KlWWHQ�
�7KHUH�VHHPHG�WR�EH�DQ�XQVSRNHQ�WDERR�ZKLFK�EORFNV�ZRPHQ�IURP�FRPIRUWDEO\�H[FKDQJLQJ�WKLV�LQIRUPDWLRQ��7KH�DWWLWXGH�VHHPV�WR�EH���,W
V�QRW�VXSSRVHG�WR�EH�WKHUH��VR�OHW
V�SUHWHQG�LW�LV�QRW��� �-��0��/HZLV��������� 6HLWH���
0lQQOLFKH�.|USHUEHKDDUXQJ�ZDU�I�U�EHLGH�*UXSSHQ��EHUDOO�DN]HSWDEHO��DX�HU�LQ�2KUHQ�XQG�1DVH��0lQQHU�PLW�VHKU�VWDUNHU�.|USHUEHKDDUXQJ�ZXUGHQ�]ZDU�YRQ�HLQLJHQ�)UDXHQ�QLFKW�VR�
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SRVLWLY�JHVHKHQ��LQVJHVDPW�EHNDPHQ�VLH�DEHU�HKHU�GDV�,PDJH�HLQHV�7HGG\V�RGHU�HLQHV�%lUHQ��'LH�7ROHUDQ]�JHJHQ�EHU�XQWHUVFKLHGOLFKHU�.|USHUEHKDDUXQJ�EHL�0lQQHUQ�ZDU�JUR��
'LH�PHLVWHQ�)UDXHQ�YHUNQ�SIWHQ�GLH�(ULQQHUXQJ�DQ�LKUH�HUVWH�:DKUQHKPXQJ�YRQ�HLJHQHU�.|USHUEHKDDUXQJ�PLW�GHU�HUVWHQ�0HQVWUXDWLRQ��9LHOH�YHUEDQGHQ�PLW�GHP�:DFKVWXP�YRQ�.|USHUEHKDDUXQJ�SXEHUWlUH�bQJVWH��GLH�VLH�DXFK�VSlWHU�QLFKW�YHUOLH�HQ��DEHU�DXI�DQGHUH�6WHOOHQ�GHU�.|USHUEHKDDUXQJ�SURMH]LHUW�ZXUGHQ�,Q�GHU�3XEHUWlW�ZXUGH�]�%��GDV�:DFKVWXP�YRQ�+DDUHQ�DQ�GHQ�%HLQHQ�PLW�VH[XHOOHQ�bQJVWH�YHUNQ�SIW��VSlWHU�ZXUGH�GLHV�DXI�+DDUH�]�%��LP�*HVLFKW�RGHU�DXI�GHQ�%U�VWHQ��EHUWUDJHQ
�:KHQ�DVNHG�DW�ZKDW�DJH�ERG\�KDLU�ZDV�ILUVW�QRWLFHG� IHPDOH�LQIRUPDQWV�RIWHQ�VSRNH�RI�PHQDUFKH�DW�WKH�EHQFKPDUN��+DLU�JURZV�JUDGXDOO\��%XW�PHQDUFKH�LV�D�VXGGHQ��GUDPDWLF��DQG�PHPRUDEOH�PRPHQW�IRU�DOO�ZRPHQ�>��@7KH�PDMRULW\�RI�WKH�ZRPHQ�UHODWHG�SXEHVFHQW�IHDUV�VXUURXQGLQJ�IRUHDUP�DQG�OHJ�KDLUV�RU�KDLU�JURZLQJ�RXW�RI�ELUWK�PDUNV�DQG�PROHV��7KH\�OLQNHG�WKLV�KDLU�WR�VSLGHUV����DQG�IHDUHG�WKDW�WKH\�ZHUH�WXUQLQJ�LQWR�PRQVWHUV�>��@$V�DGXOWV��WKHVH�ZRPHQ�VWLOO�KROG�VXFK�IHDUV��EXW�IRFXV�RQ�QHZ�SDUWV�RI�WKH�ERG\�VXFK�DV�WKH�IDFH��EUHDVWV�DQG�QLSSOHV��DEGRPHQ��XSSHU�DQG�LQQHU�WKLJKV��3XELF�KDLU��VKRZLQJ��RQ�WKH�HGJH�RI�D�EDWKLQJ�VXLW��IRU�H[DPSOH��FUHDWHV�H[WUHPH�DQ[LHW\�� �-��0��/HZLV��������� 6HLWH���
$OOH�GLHVH�'DUVWHOOXQJHQ�YHUZHLVHQ�DXI�GLH�9HUNQ�SIXQJ�GHV�.|USHUKDDUHV�PLW�GHU�HLJHQHQ�OHLEOLFKHQ�ZHLEOLFKHQ�6H[XDOLWlW�'LHVH�9HUNQ�SIXQJ�ILQGHW�VLFK�DXFK�LQ�GHU�H[SOL]LW�YRQ�0lQQHUQ�XQG�)UDXHQ�JHQDQQWHQ�$VVR]LDWLRQ�YRQ�$FKVHOKDDU�PLW�6FKDPKDDU�
�$�QXPEHU�RI�WLPHV�IHPDOH�XQGHUDUP�KDLU�ZDV�DVVRFLDWHG�ZLWK�WKH�SXELF�UHJLRQ�E\�ERWK�PDOHV�DQG�IHPDOHV�DV�D��SULYDWH�SODFH���'DUN�XQGHUDUP�KDLU�LQ�SDUWLFXODU��FDUULHG�WKLV�DVVRFLDWLRQ��

��1DW�UOLFK�Ol�W�VLFK�GD]X�DXFK�HWZDV�EHL�)UHXG�ILQGHQ��XP�LKQ�KLHU�LQ�GLHVHP�VR]LDOSV\FKRORJLVFKHQ�7H[W��]XPLQGHVW�HLQPDO�]X�]LWLHUHQ��WURW]GHP�GDV�YRQ�PHLQHU�/HNWRULQ�DOV�UHFKW�JH]ZXQJHQ�NULWLVLHUW�ZXUGH�'LH�6SLQQHQDVVR]LDWLRQ�YHUNQ�SIW�PLW�6SLQQHQSKRELH�ZLUG�DXV�SV\FKRDQDO\WLVFKHU�6LFKW�YRQ�)UHXG�PLW�6H[XDOlQJVWHQ�LQ�9HUELQGXQJ�JHEUDFKW��$XFK�GLHVH�0HWDSKHU�ZHLVW�DOVR�DXI�GHQ�=XVDPPHQKDQJ�.|USHUEHKDDUXQJ�EHL�)UDXHQ�XQG�6H[XDOlQJVWH�LQ�9HUNQ�SIXQJ�PLW�GHU HLJHQHQ�ZHLEOLFKHQ�OHLEOLFKHQ�6H[XDOLWlW�KLQ� �1DFK�$EUDKDP������LVW�GLH�6SLQQH�LP�7UDXP�HLQ�6\PERO�GHU�0XWWHU��DEHU�GHU�SKDOOLVFKHQ�0XWWHU��YRU�GHU�PDQ�VLFK�I�UFKWHW��VR�GD��GLH�$QJVW�YRU�GHU�6SLQQH�GHQ�6FKUHFNHQ�YRU�GHP�0XWWHULQ]HVW�XQG�GDV�*UDXHQ�YRU�GHP�ZHLEOLFKHQ�*HQLWDO�DXVGU�FNW���� )UHXG��6LJPXQG�� *HVDPPHOWH�:HUNH�� )�QI]HKQWHU�%DQG�� 1HXH�)ROJH�GHU�9RUOHVXQJHQ�]XU�(LQI�KUXQJ�LQ�GLH�3V\FKRDQDO\VH�� =LWDW�6HLWH����� )UDQNIXUW�D�0���)LVFKHU�7DVFKHQEXFK�9HUODJ������+LHU�JHKW�HV�XP�GLH�)UDX��GLH�GHQ 3KDOOXV�KDW��GLH�DOVR�HLQH�LQ�GLHVHU�*HVHOOVFKDIW�PLW�
0lQQOLFKNHLW
�NRQQRWLHUWH�VH[XHOO�SRWHQWH�3RVLWLRQ�HLQQLPPW��XQG�QLFKW�ZLH�LQ�GHP�%DXGULOODUG]LWDW�XP�GLH�)UDX��GLH�GHU�3KDOOXV�LVW��DOVR�GDV�LGHDOH�2EMHNW�
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2QH�PDOH�LQIRUPDQW�FRQILGHG�WKDW��KDLU\�DUPSLWV�DUH�GHOLJKWIXO���OLNH�VXUURJDWH�YDJLQDV� �-��0��/HZLV��������� 6HLWH����
+LHU�ILQGHQ�VLFK�DOOH�VH[XHOOHQ�bQJVWH�EH]RJHQ�DXI�GLH�ZHLEOLFKH�OHLEOLFKH�6H[XDOLWlW�XQG�GLH�9HUNQ�SIXQJ�GHV�ZHLEOLFKHQ�.|USHUKDDUHV�PLW�GHU�OHLEOLFKHQ�ZHLEOLFKHQ�6H[XDOLWlW��DOVR�GLH�*UXQGODJH�GHU�DXIJHVWHOOWHQ�7KHVHQ��H[SOL]LW�EHQDQQW�ZLHGHU�'LH�VH[XHOOH�$VVR]LDWLRQ�ZLUG�DXFK�GDULQ�VHKU�GHXWOLFK��GD��GLH�0lQQHU�VLFK�VFKOLFKWZHJ�ZHLJHUWHQ��VLFK�LKUH�0�WWHU�PLW�.|USHUEHKDDUXQJ�DXFK�QXU�YRU]XVWHOOHQ��'LHV�KLQJ�JDQ]�RIIHQVLFKWOLFK�PLW�GHU�VH[XHOOHQ�7DEXLVLHUXQJ�GHU�0XWWHU�]XVDPPHQ�
�:KDW�ERG\�KDLU�UHPRYDO�ZDV�SUDFWLFHG�E\�WKH�LQIRUPDQWV
�PRWKHUV"�:KHQ�FRQIURQWHG�ZLWK�WKH�LGHD��PDOH�LQIRUPDQWV�DEVROXWHO\�FRXOG�QRW�WROHUDWH�WKH�WKRXJKW�RI�XQGHUDUP�DQG�OHJ�KDLU�RQ�WKHLU�PRWKHUV��>��@�:KHQ�GLVFXVVLQJ�IHPDOH�ERG\�KDLU�ZLWK�PDOHV��PRWKHU�ZDV�WDERR�� �-��0��/HZLV��������� 6HLWH����
$XFK�GHU�1RUPLHUXQJVGUXFN�YRQ�)UDXHQ�JHJHQ�EHU�)UDXHQ�XQG�GDV�*HI�KO�GHU�%HGURKXQJ�GXUFK�)UDXHQ��GLH�LKUH�.|USHUKDDUH�QLFKW�HQWIHUQWHQ��IDQG�VLFK�H[SOL]LW�ZLHGHU�
�)HPDOHV�ZKR�UHJXODUO\�UHPRYHG�XQGHUDUP�DQG�OHJ�KDLU�ZHUH�OHVV�WROHUDQW�WRZDUG�DQG�IHOW�VRPHZKDW�WKUHDWHQHG�E\�WKRVH�IHPDOHV�ZKR�GLG�QRW�>��@DQG�DVVRFLDWHG�WKHP�ZLWK�EHLQJ�PRUH�VH[XDOO\�DQG�PRUH�SROLWLFDOO\�OLEHUDO�>��@$OWKRXJK�PHQ�ZHUH�PRUH�FULWLFDO�RI�ZRPHQ�DQG�OHVV�FULWLFDO�RI�RWKHU�PHQ��ZRPHQ�ZHUH�PRUH�FULWLFDO�RI�RWKHU�ZRPHQ�DQG�WKHPVHOYHV�WKDQ�WKH\�ZHUH�RI�PHQ�� �-��0��/HZLV��������� 6HLWH����
8QG�DXFK�GLH�6DXEHUNHLWVDVVR]LDWLRQ���&OHDQ�IHHOLQJ�� ZXUGH�H[SOL]LW�YRQ�)UDXHQ�DOV�SRVLWLYHV�*HI�KO�EHQDQQW�
,P�9HUJOHLFK�]X�GHQ�DQGHUHQ�6WXGLHQ�ZXUGH�LQ�GLHVHU�6WXGLH�VHKU�GHXWOLFK�GLH�HQJH�9HUNQ�SIXQJ�]ZLVFKHQ�ZHLEOLFKHU�OHLEOLFKHU�6H[XDOLWlW�XQG�.|USHUEHKDDUXQJ�DXIJH]HLJW��'LHVH�TXDOLWDWLYH�6WXGLH�NDQQ�HQWVSUHFKHQG�DOV�,QWHUSUHWDWLRQVKLQWHUJUXQG�I�U�GLH�TXDQWLWDWLY�HUKREHQHQ�$XVVDJHQ�GHU�DQGHUHQ�6WXGLHQ�JHQXW]W�ZHUGHQ��VLH�EHOHJW�GLH�YRQ�PLU�KLHU�GXUFKJlQJLJ�LP�7H[W�EHQXW]WH�VH[XHOOH�,QWHUSUHWDWLRQ�GHU�$XVVDJHQ�
$OV�6FKOX�IROJHUXQJ�GHU�6WXGLH�ZLUG�H[SOL]LW�GHU�=XVDPPHQKDQJ�DXIJHI�KUW��GHQ�LFK�KLHU�XQWHU�GHU�7KHVH��7UDQVVH[XDOLVLHUXQJ�GHU�)UDXHQ��JHID�W�KDEH��GHU�/HLE�YRQ�)UDXHQ�ZLUG�]XU�$QRUPDOLWlW�XPGHILQLHUW�
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�>��@�IRU�WKH�IHPDOH��LW�LV�FRQVLGHUHG��XQQDWXUDO��IRU�KDLU�WR�EH�SUHVHQW�LQ�FHUWDLQ�DUHDV��1RW�RQO\�GR�IHPDOH�ERGLHV�KDYH�DQRPDORXV�DUHDV��LW�DSSHDUV�WKDW�WKH�IHPDOH�ERG\�LWVHOI�LV�FRQVLGHUHG�DQRPDORXV��� �-��0��/HZLV������� � 6HLWH���
)�U�GHQ�DQJORDPHULNDQLVFKHQ�5DXP�ZHUGHQ�GLH�YLHU�7KHVHQ�LP�=XVDPPHQKDQJ�DOVR�YROODXI�EHVWlWLJW�

$UEHLW�XQG�%HKDDUXQJ
$XFK�LQ�GHU�$UEHLWVZHOW�LVW�GHU�.|USHU�XQG�VHLQ�$JLHUHQ�YLHOIlOWLJHQ�'LV]LSOLQHQ�XQWHUJHRUGQHW��,QVEHVRQGHUH�LQ�GHQ�PRGHUQHQ�'LHQVWOHLVWXQJV|NRQRPLHQ�JHKW�HV�GDEHL�DXFK�XP�YHUJHVFKOHFKWOLFKWH�'DUVWHOOXQJ�
6R�KHL�W�HV�]�%��LQ�HLQHP�$UWLNHO�]XU��%RG\�:RUN� YRQ�/LQGD�0F'RZHOO�
�'D��$UEHLW�LP�6LQQH�YRQ�(UZHUEVDUEHLW�HLQH�'DUVWHOOXQJ�YHUN|USHUWHU��JHVFKOHFKWOLFK�GLIIHUHQ]LHUWHU�,QGLYLGXHQ�LVW��ZXUGH�GHXWOLFK��DOV�*UR�EULWDQQLHQ�VLFK�]XQHKPHQG�DXI�HLQH�'LHQVWOHLVWXQJV|NRQRPLH�YHUOHJWH��(LQH�ZDFKVHQGH�=DKO�YRQ�-REV�LQ�*UR�EULWDQQLHQ�EH]LHKW�JHJHQZlUWLJ�GDV�0DUNHWLQJ�SHUV|QOLFKHU�$WWULEXWH��� LQNOXVLYH�6H[XDOLWlW�� DOV�7HLO�GHV�3URGXNWHV�PLW�HLQ��>��@�'DV�/lFKHOQ�GHU�)OXJEHJOHLWHU,Q�LVW�HLQ NODVVLVFKHV�%HLVSLHO��GLH�'DUVWHOOXQJ�GHU�6H[DUEHLWHU,Q�HLQ�EHVRQGHUV�RIIHQVLFKWOLFKHV��$EHU�>��@�HLQH�ZDFKVHQGH�$Q]DKO�YRQ�KRFKEHZHUWHWHQ�%HUXIHQ��GLH�DOV�6LQQELOG�GHU�HQWN|USHUOLFKWHQ��]ZHFNUDWLRQDOHQ�$UEHLW�JDOWHQ�� HKHU�GHU�JHLVWLJHQ�DOV�GHU�N|USHUOLFKHQ�$UEHLW�� �LVW��HEHQVR�GXUFK�VH[XDOLVLHUWH�'DUVWHOOXQJHQ�FKDUDNWHULVLHUW����
8QG�GLHV�JLOW�HEHQ�QLFKW�PHKU�DXVVFKOLH�OLFK�I�U�8QWHUQHKPHQ�ZLH�'LVQH\�RGHU�GLH�6XSHUPDUNWNHWWH�$VGD��GLH�H[SOL]LWH�&RGHV�I�U�%HNOHLGXQJ��+DDUVFKQLWW��*HZLFKW�XQG�.|USHUSIOHJH DXIVWHOOHQ�XQG�GHUHQ�)LUPHQLGHDO�LQ�GHU�9HUNQ�SIXQJ�HLQHV�9HUJQ�JXQJVSDUNV�PLW�HLQHP�*HIlQJQLVNRQ]HUQ�]X�OLHJHQ�VFKHLQW��XP�VRPLW�VWHWV�DEUXIEDU�GLH�SDVVHQG�GLV]LSOLQLHUWHQ�$UEHLWVNUlIWH�YRU�2UW�]X�KDEHQ��'HU�H[SOL]LWH�5HNXUV�DXI�GLH�YHUJHVFKOHFKWOLFKWH�.|USHUGDUVWHOOXQJ�ILQGHW�LQ�LPPHU�PHKU�%HUHLFKHQ�VWDWW��'LH�YHUJHVFKOHFKWOLFKWH�.|USHUGDUVWHOOXQJ��JHUDGH�LQ�K|KHU�TXDOLIL]LHUWHQ�3RVLWLRQHQ��RULHQWLHUW�VLFK�GDEHL�DQ�HLQHP�PlQQOLFKHQ�1RUPN|USHU�

��0F'RZHOO��/LQGD�� %RG\�:RUN�� =LWDW�6HLWH������ 6HLWH�����ELV������ LQ��%RXGU\��3DXOLQH���.XVWHU�%ULJLWWH���/RUHQ]��5HQDWH�� 5HSURGXNWLRQV�.RQWHQ�IlOVFKHQ��� %HUOLQ��EBERRNV�������
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�0\�UHVHDUFK�VXJJHVWHG�D�SDUWLFXODU�PDVFXOLQH�KHWHURVH[XDO�ERGLO\�SHUIRUPDQFH�WR�EH�FHQWUDO��LI�XQQRWLFHG��FRPSRQHQW�RI�PXFK�$XVWUDOLDQ�FRUSRUDWH�OHDGHUVKLS�>��@,Q�SDUWLFXODU�LQGXVWULHV��VXFK�DV�PDQDJHPHQW�FRQVXOWLQJ�DQG�LQYHVWPHQW�EDQNLQJ�>��@�GRPLQDQW��QRUPV�RI�EHDXW\��EORQGHQHVV�DQG�DWKOHWLFLVP�FRQWURO�ZKR�LVW UHFUXLWHG�DQG�SURPRWHG��1HZ�UHFUXLWV�DUH�LPSOLFLWO\�JUDGHG��QRW�RQ�WKHLU�FDVH�DQDO\VHV�EXW�RQ�WKHLU�ERGLO\�SHUIRUPDQFH��
ORRNLQJ�JRRG�EHFRPHV�V\QRQ\PRXV�ZLWK�EHLQJ�JRRG
��%RGLHV�EHFRPH�VLWHV�IRU�GLVSOD\�RI�FRPSHWLWLYH�PDVFXOLQLVP�����
,Q�GLHVHQ�PlQQOLFK�YHUJHVFKOHFKWOLFKWHQ�/HEHQVEHUHLFKHQ�ZHUGHQ�)UDXHQ�]XP�6W|UIDNWRU��VREDOG�VLH�DOV�)UDXHQ�NHQQWOLFK�VLQG�
�'LH�JHVFKOHFKWOLFK�GLIIHUHQ]LHUWHQ�.|USHU�YRQ�)UDXHQ�VLQG�DP�$UEHLWVSODW]�JDQ]�HLQIDFK�GHVKDOE�EHGURKOLFK��ZHLO�VLH�HLJHQWOLFK�QLFKW�GD�VHLQ�VROOWHQ��6LH�IRUGHUQ�GLH�2UGQXQJ�GHU�'LQJH�KHUDXV�����
�:RPHQ�DUH�VHHQ�WR�EULQJ�FRQWDPLQDWLQJ�ERGLHV�WR�IRUPHUO\�GLVHPERGLHG�JURXSV��2QH�FKLHI�H[HFXWLYH�RIILFHU�,�LQWHUYLHZHG�GHVFULEHG�WKLV�DV�D�SHUFHSWLRQ�WKDW�
VRPHKRZ�WKH\
UH�JRLQJ�WR�IRXO�XS�WKH�WHDP
����
'HU�%OLFN DXI�)UDXHQ�VHLWHQV�GHU�PlQQOLFKHQ�NXOWXUHOO�GRPLQDQWHQ�*UXSSH�DP�$UEHLWVSODW]�LVW�GDEHL�HLQ�H[SOL]LW�VH[XDOLVLHUWHU��GHU�GLH�)UDXHQ�DOV�GDV�(LQGULQJHQ�GHV�6H[XHOOHQ�LQ�GHQ�%�URDOOWDJ�NRQVWUXLHUW���� 8P�LQ�GLHVHQ�9HUKlOWQLVVHQ�DQHUNDQQW�]X�ZHUGHQ��P�VVHQ�VLFK�)UDXHQ�HQWVH[XDOLVLHUHQ�XQG�JOHLFK]HLWLJ�GDUDXI�DFKWHQ��QLFKW�LQ�GLH�SDUDOOHO�J�OWLJHQ�KRPRSKREHQ�.OLVFKHHV�
GHU�/HVEH
�]X�JHUDWHQ��'LH�(QWKDDUXQJVQRUP�NDQQ�JHUDGH�LQ�JHKREHQHQ�3RVLWLRQHQ�PLW�PlQQOLFKHQ�1RUPHQ�DOV�7HLO�GLHVHU�3UD[LV�VLFK�VHOEVW�]XP�HQWVH[XDOLVLHUWHQ�0DQQ�]X�PDFKHQ��YHUVWDQGHQ�ZHUGHQ��DXFK�KLHU�VWHKW�GDV�+DDU�RIIHQVLFKWOLFK�ZLHGHU�I�U�GLH�VH[XHOOH�/HLEOLFKNHLW�GHU�)UDXHQ�
�ZRPHQ�EHFRPLQJ�KLJKO\�FRQFLRXV�RI�ERG\�KDLU�DQG�SK\VLTXH�DQG�FRPPLWWLQJ�WR�UHJLPHV�RI�KDLU�UHPRYDO�DQG�J\P�ZRUN�WR�NHHS�WKHLU�MRE����

���6LQFODLU��$PDQGD�� %RG\�DQG�0DQDJHPHQW�3HGDJRJ\�� =LWDW�6HLWH����� 6HLWH����ELV������ LQ��*HQGHU��:RUN�DQG�2UJDQL]DWLRQ�� 9RO�����1U����� 2[IRUG��%ODFNZHOO�3XEOLVKLQJ���������0F'RZHOO��/LQGD�� %RG\�:RUN�� =LWDW�6HLWH������ V�R����6LQFODLU��$PDQGD�� %RG\�DQG�0DQDJHPHQW�3HGDJRJ\�� =LWDW�6HLWH����� V�R����0F'RZHOO��/LQGD�� %RG\�:RUN�� VLHKH�6HLWH������������ V�R����6LQFODLU��$PDQGD�� %RG\�DQG�0DQDJHPHQW�3HGDJRJ\�� =LWDW�6HLWH����� V�R�



��

'LHVH�$UEHLWVSODW]QRUPHQ�ZHUGHQ�DXFK�GXUFK�GLUHNWHQ�=ZDQJ�GXUFKJHVHW]W��6R�NDQQ�HV�HLQHU�)UDX�SDVVLHUHQ��GD��VLH�YRQ�LKUHP�$UEHLWVSODW]�YHUZLHVHQ�ZLUG��ZHLO�VLH�]X�IHPLQLQ�DXIWULWW��$�FDVH�LQ�SRLQW�RFFXUHG�LQ�:LVFRQVLQ�UHFHQWO\��ZKHQ�D�EDQN�WHOOHU�ZDV�GHPRWHG�IURP�WKH�WHOOHU
V�ZLQGRZ�WR�WKH�EDVHPHQW�EHFDXVH�WKH�EDQN�PDQDJHU�REMHFWHG�WR�KHU�EUDLGV�DQG�EHDGV�FRLIIXUH��WKH�PDQDJHU�VDLG�LW�ZDV�QRW�WKH�LPDJH�WKH�EDQN�WULHG�WR�SURMHFW��1HZ�<RUN�7LPHV������������/HZLV��-��0���������� 6HLWH�����DEHU�DXFK�ZHLO�VLH�HLQHU�PlQQOLFK�VH[XHOOHQ�.|USHUQRUP�]X�QDKH�NRPPW��LQ�6HDWWOH��ZKHUH�D�IHPDOH�HPSOR\HH�RI�WKH�<�0�&�$��ZDV�ILUHG�IRU�UHIXVLQJ�WR�UHPRYH�
H[FHVVLYH�KDLU�JURZWK
��0RQWUHDO�*D]HWWH����������� �/HZLV��-��0���������� 6HLWH�����
,Q�GHU�8QWHUVXFKXQJ�YRQ�6XVDQ�$��%DVRZ��������JDEHQ�GHPHQWVSUHFKHQG�GLH�KLHU�VSH]LHOO�EHIUDJWHQ�OHVELVFKHQ�)UDXHQ�DQ��GD��VLH�GLH�+DDUH�SULPlU�DXI�*UXQG�GLHVHU�5HSUHVVLRQHQ�HQWIHUQWHQ�
��>��@�WKRVH�OHVELDQV�ZKR�FRQWLQXH�WR�VKDYH�GR�VR�SULPDULO\�IRU�VRFLDO�QRUPDWLYH�UHDVRQV��0DQ\�UHVSRQGHQWV�ZURWH�WKDW�WKH�VRFLDO�GLVDSURYDO�ZLWK�ZKLFK�WKH\�ZRXOG�KDYH�WR�FRQWHQG�IRU�QRW�VKDYLQJ�ZDV��QRW�ZRUWK�LW���DQG�VRPH�IHOW�LW�ZRXOG�GDPDJH�WKHLU�FUHGLELOLW\�DW�WKHLU�MRE��7KLV�ZDV�WKH�PDMRU�UHDVRQ�JLYHQ�E\�WKRVH�ZKR�KDG�VWRSSHG�VKDYLQJ DQG�ODWHU�UHVWDUWHG�� �6XVDQ�$��%DVRZ��������� 6HLWH����
'LH�KLHU�GLVNXWLHUWHQ�7H[WH�E]JO��$UEHLWVZHOW�EH]LHKHQ�VLFK�DOOH�DXI�GHQ�DQJORDPHULNDQLVFKHQ�5DXP��LQZLHZHLW�GLHV�DXI�GLH�%5'��EHUWUDJHQ�ZHUGHQ�NDQQ��LVW�QLFKW�NODU��)�U�GHQ�DQJORDPHULNDQLVFKHQ�5DXP�ZHLVHQ�VLH�DEHU�QRFK�DXI�HLQ�DQGHUHV��VLFK�PLW�GHQ�VFKRQ�GDUJHVWHOOWHQ�'LV]LSOLQDUVWUXNWXUHQ�HUJlQ]HQGHV��+HUUVFKDIWVYHUKlOWQLV�E]JO��GHU�'XUFKVHW]XQJ�GHU�(QWKDDUXQJVSUD[HQ�DOV�1RUP�KLQ�'HQQ�LQVEHVRQGHUH�)UDXHQ��GLH�DQVRQVWHQ�GLH�JHVFKOHFKWOLFKHQ�1RUPHQ GXUFKEUHFKHQ��LQGHP�VLH�JHKREHQH�EHUXIOLFKH�3RVLWLRQHQ�HLQQHKPHQ��ZHUGHQ�KLHU�DXI�GLHVH�3UD[HQ�GHU�.|USHUIRUPLHUXQJ�]XU�YHUJHVFKOHFKWOLFKWHQ�'DUVWHOOXQJ�LP�%HUXIVDOOWDJ�YHUSIOLFKWHW��XQDEKlQJLJ�GDYRQ��RE�VLH�VHOEVW�GLHV�DOV�VLQQYROO�HUDFKWHQ��EH]LHKXQJVZHLVH�RE�HV�]XU�HLJHQHQ�JHVFKOHFKWOLFKHQ�6HOEVWSURGXNWLRQ�I�U�VLH�HLQH�5ROOH�VSLHOW��*HUDGH�GLH�JHQDQQWH�8PIUDJH��EHU�(QWKDDUXQJVSUD[HQ�YRQ�OHVELVFKHQ�)UDXHQ�LQ�GHQ�86$�YHUZHLVW�DXI�GLH�UHSUHVVLY�HU]HXJWH�.|USHUIRUPLHUXQJ��*OHLFK]HLWLJ�G�UIWHQ�GLHVH�)UDXHQ�DEHU�I�U�HLQH�JDQ]H�5HLKH�)UDXHQ�9RUELOGIXQNWLRQ�KDEHQ��LQVEHVRQGHUH�EH]�JOLFK�LKUHU�.|USHUUHSUlVHQWDWLRQ�
'DPLW�ZLUG�GLH�(QWKDDUXQJVQRUP�DXI�GLHVHU�(EHQH�GXUFK�=ZDQJ�DXI�KHUYRUJHKREHQH�)UDXHQ�PLW�9RUELOGIXQNWLRQ�LP�|IIHQWOLFKHQ�5DXP�LQ�GHU�*HVDPWJHVHOOVFKDIW�DOV�1RUP�UHSURGX]LHUW�



��

.DULNDWXU�DXV�GHU�=HLWVFKULIW�ILEHU��:LHQ��������

���.OlULQJ��-XOLD�� 3V\FKR�%LWFK�� 6HLWH����� LQ�ILEHU�ZHUNVWRII�I�U�IHPLQLVPXV�XQG�SRSNXOWXU�� +HIW���:LHQ��Q\ORQ��9HUHLQ�]XU�)|UGHUXQJ�XQG�3XEOLNDWLRQ�IHPLQLVWLVFKHU�'LVNXUVH������



��

'LH�6LWXDWLRQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG
'LH�$QDO\VH�LVW�MHGRFK�QLFKW�DXI�GLH�EXQGHVGHXWVFKH�6LWXDWLRQ��EHUWUDJEDU��)�U�GLH�%XQGHVUHSXEOLN�HUJLEW�VLFK�HLQ�DQGHUHV�%LOG��GDV�]ZHL�$OWHUQDWLYHQ�RIIHQ�Ol�W��(QWZHGHU�EHILQGHW�VLFK�GLH�%5'�LQ�HLQHP�7UDQVIRUPDWLRQVVWDGLXP�KLQ�]XU�DQJORDPHULNDQLVFKHQ�VH[LVWLVFKHQ�.|USHUKDDUQRUPLHUXQJ��RGHU�LQ�GHU�%5'�HQWZLFNHOW�VLFK�]XU�=HLW�HLQ�HKHU�YRQ�0LOLHXVSH]LILND�DOV�YRP�*HVFKOHFKW�EHVWLPPWHU�8PJDQJ�PLW�.|USHUEHKDDUXQJ��,FK�ZLOO�QDFK�HLQHU�NXU]HQ�hEHUVLFKW��EHU�GLH�VWDWLVWLVFKHQ�(UJHEQLVVH�LQ�GHU�%5'�EHLGHV�DXVI�KUHQ��YRU�DOOHP�GLH�]ZHLWH�$OWHUQDWLYH��(LQH�)HVWOHJXQJ��ZHOFKHU�GLHVHU�EHLGHQ�(QWZLFNOXQJVVWUlQJH�I�U�GLH�%5'�]XWULIIW��LVW�DXI�*UXQG�GHU�PLW�YRUOLHJHQGHQ�'DWHQ�DEHU�QLFKW�P|JOLFK��(YHQWXHOO�H[LVWLHUHQ�SROLWLVFK�XQG�VR]LDO�]XU�=HLW�DXFK�EHLGH�(QWZLFNOXQJHQ�SDUDOOHO��XQG�GLH�(QWZLFNOXQJ�KlQJW�GDYRQ�DE��ZLH�GLH�EXQGHVGHXWVFKH�*HVHOOVFKDIW�LQVJHVDPW�]XN�QIWLJ�DXVVHKHQ�ZLUG��=XPLQGHVW�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GD��GLH�.|USHUHQWKDDUXQJ�I�U�)UDXHQ�PRPHQWDQ�LQ�GHU�%5'�QRFK�NHLQH�DOOJHPHLQH�1RUP�LVW�
1DFK�HLQHP�$UWLNHO�GHU�=HLWVFKULIW�*ODPRXU��� YRP -XOL����� HQWIHUQHQ�����GHU����ELV����MlKULJHQ�)UDXHQ�LQ�GHU�%5'�.|USHUKDDUH��GDYRQ�HQWKDDUHQ�VLFK�����UHJHOPl�LJ�XQWHU�GHU�$FKVHO�������HQWKDDUHQ�GLH�%HLQH�XQG�����HQWKDDUHQ�VLFK�LP�6FKDPEHUHLFK��%H]RJHQ�DXI�GLH�*HVDPWKHLW�DOOHU����ELV����MlKULJHQ�)UDXHQ�LQ�GHU�%5'�KHL�W�GLHV��GD��FD��HLQ�9LHUWHO�DOOHU�)UDXHQ�LP�6FKDPEHUHLFK�XQG�%HLQH�HQWKDDUW��XQG�FD��HLQ�'ULWWHO�DOOHU�)UDXHQ�XQWHU�GHQ�$FKVHOQ�+DDUH�HQWIHUQW��(QWKDDUXQJVSUD[HQ�ZLH�DXV�GHP�DQJORDPHULNDQLVFKHQ�5DXP�VLQG�LQ�GHU�%5'�DOVR�HLQ�0LQGHUKHLWHQSKlQRPHQ��'LHVH�=DKOHQ�VWLPPHQ�E]JO��GHU�%HLQHQWKDDUXQJ��EHUHLQ�PLW��E]Z� OLHJHQ�HWZDV�XQWHU�GHQ�=DKOHQGLH�GDV�)UHL|O�,QVWLWXW�LP�6RPPHU������EHL�HLQHU�%HIUDJXQJ�YRQ������)UDXHQ��EHU����-DKUHQ�HUKREHQ�KDW�����'DQDFK�HQWKDDUW�QXU�HLQH�0LQGHUKHLW�YRQ��������GHU�)UDXHQ�LKUH�%HLQH��(UJlQ]W�ZHUGHQ�GLHVH�=DKOHQ�GXUFK�HLQH�%HIUDJXQJ�GHV )UHL|O�,QVWLWXWV�]XU�(LQVFKlW]XQJ�GHU�.|USHUEHKDDUXQJ�EHL�)UDXHQ�XQG�0lQQHUQ�DXV�GHP�-DKU����������1XU�����GHU�EHIUDJWHQ������)UDXHQ�XQG�0lQQHU�IDQGHQ�+DDUH�LQ�1DVH�XQG�2KUHQ�VW|UHQG��GHU�'DPHQEDUW�VWLH��VRJDU�QXU�EHL�HLQHU�0LQGHUKHLW�YRQ��������DXI�GLH�(LQVFKlW]XQJ��QLFKW�EHVRQGHUV�DWWUDNWLY�]X�VHLQ��%HKDDUWH�%HLQH�EHL�)UDXHQ���������RGHU�+DDUH�LP�%LNLQLEHUHLFK���������IDQGHQ�VRJDU�QXU�FD��HLQ�'ULWWHO�GHU�%HIUDJWHQ�VW|UHQG��'DV�KHL�W��GLH��EHUZLHJHQGH�0HKUKHLW�GHU�'HXWVFKHQ�HPSILQGHW�.|USHUKDDUH�IDVW��EHUDOO�HQWZHGHU�DOV�QLFKW�VW|UHQG�RGHU�VRJDU�DOV�DWWUDNWLY�

���*HIXQGHQ�XQWHU��KWWS���ZZZ�JODPRXU�GH�JODPRXU�����FRQWHQW�������LQGH[�SKS� � DP�����������XP�������8KU����*HIXQGHQ�XQWHU��KWWS���ZZZ�IUHLRHO�LQVWLWXW�GH�UHSRUW������-XOL�FRQVXPHU�KWP�� DP�����������XP������8KU� ���*HIXQGHQ�XQWHU��KWWS�IUHLRHO�LQVWLWXW�GH�UHSRUW������-DQXDU�FRQVXPHU�KWP�� DP�����������XP�������8KU�



��

2IIHQVLFKWOLFK�LVW�GDV�$UJXPHQW��.|USHUHQWKDDUXQJ�DXV�*U�QGHQ�GHU�$WWUDNWLYLWlW�]X�EHWUHLEHQ��]XPLQGHVW�DX�HUKDOE�GHV�*HVLFKWHV�QLFKW�DXI�GLH�UHDOHQ�(PSILQGXQJHQ�YRQ�0lQQHUQ�XQG�)UDXHQ�EH]RJHQ��:HQQ�LQ�$UWLNHOQ�DXV�)UDXHQ]HLWXQJHQ��ZLH�GHP�REHQ�JHQDQQWHQ�$UWLNHO�DXV�*ODPRXU��LP�.RQWH[W�GHU�3URSDJDQGD�I�U�GLH�.|USHUKDDUHQWIHUQXQJ�EHL�)UDXHQ�VWHKW���XQG�HLQ�SRVLWLYHU�1HEHQHIIHNW��GLH�PHLVWHQ�0lQQHU�VWHKHQ�DXI�UHGX]LHUWHQ�+DDUZXFKV�EHL�)UDXHQ�� LVW�GLHV�VFKOLFKWZHJ�IDOVFK��'LHV�KHL�W��GD��GDV�$UJXPHQW�$WWUDNWLYLWlW�HLQ�YRUJHVFKREHQHV�LVW��E]Z��JHKW�HV�KLHU�QLFKW�XP�GLH�UHDOH�$WWUDNWLYLWlW�YRQ�)UDXHQ�I�U�0lQQHU��VRQGHUQ�XP�HLQ�ILNWLRQDOHV�,GHDO��ZHOFKHV�PLW�GHU�*HVFKOHFKWHUUHDOLWlW�QXU�DP�5DQGH�]X�WXQ�KDW��(V�VWHKW�]X�YHUPXWHQ��GD��GLH�=HLWVFKULIW�KLHU�YRU�DOOHP�GLH�,QWHUHVVHQ�LKUHU�:HUEHNXQGHQ�GHU�%HDXW\�,QGXVWULH�EHGLHQW�XQG�GD]X�DXFK�)HKOLQIRUPDWLRQHQ�ODQFLHUW��E]Z��YHUVXFKW��6FK|QKHLWVLGHDOH�JHJHQ�GHQ�0DLQVWUHDP�HUVW�]X�HWDEOLHUHQ��,QWHUHVVDQW�I�U�GLH�$QDO\VH�LVW�DEHU�DXFK��GD��GLHVHV�$UJXPHQW�HUVW�DQ�GULWWHU�6WHOOH�DOV�1HEHQHIIHNW�JHQDQQW�ZLUG��'LH�+DXSWDUJXPHQWH�VLQG��GDV�GLH�86$�HV�WXQ�XQG�ZLU�HV�GHVKDOE�DXFK�WXQ�P�VVHQ���:DV�GDV�(QWKDDUHQ�EHWULIIW��LVW�'HXWVFKODQG�YHUJOLFKHQ�PLW�GHQ�86$�HWF��LPPHU�QRFK�HLQ�(QWZLFNOXQJVODQG���XQG�HLQ�+\JLHQHGLVNXUV���,QWHUHVVDQWHU�:HLVH�LVW�HLQ�UDVLHUWHU�.|USHU�OHLFKWHU�]X�SIOHJHQ��HV�LVW�K\JLHQLVFKHU���'DEHL�LVW�GDV�]ZHLWH�$UJXPHQW�LQ�GLHVHU�)RUP�ZLHGHUXP�QXU�YRUJHVFKREHQ��HV�LVW�RIIHQVLFKWOLFK�LQ�HLQHP�DQGHUHQ�DOV�GHP KLHU�DXVJHVSURFKHQHQ�6LQQ�]X�OHVHQ�LVW��'HQQ�QXU�ZHQQ�LFK�GDYRQ�DXVJHKH��GD��)UDXHQ��GLH�VLFK�HQWKDDUHQ��VLFK�DQVRQVWHQ�QLFKW�RUGHQWOLFK�ZDVFKHQ��LVW�GLH�)UDJH�GHU�+\JLHQH�HUQVW�]X�QHKPHQ��DQVRQVWHQ�G�UIWH�GLHV�LQ�GHU�%5'�PLW�IOLH�HQGHQGHP�:DVVHU�XQG�'XVFKHQ�LQ�MHGHP�+DXVKDOW�NHLQ�3UREOHP�VHLQ��'DV�KHL�W��GLHVHV�+\JLHQHDUJXPHQW�YHUZHLVW�DXI�GLH�bQJVWH�YRU�GHU��VH[XHOOHQ��/HLEOLFKNHLW��DOVR�DXI�GLH�PLW�GHQ�ZHLEOLFKHQ�.|USHUIO�VVLJNHLWHQ�YHUEXQGHQHQ�bQJVWH��DEHU�DXFK�DXI�DOOJHPHLQH�+\JLHQHGLVNXUVH��GLH�PHKU�PLW�GHU�6HOEVWNRQVWUXNWLRQ�YRQ�0HQVFKHQ�]X�WXQ�KDEHQ��DOV�PLW�UDWLRQDOHQ�hEHUOHJXQJHQ�
1XQ�N|QQWH�GLHVH�6LWXDWLRQ�LQ�GHU�%5'�DOV�7HLO�HLQHV�7UDQVIRUPDWLRQVUHJLPHV�DXI�GHP�:HJ�]XU�DQJORDPHULNDQLVFKHQ�.|USHUEHKDDUXQJVQRUP�DXIJHID�W�ZHUGHQ��HV�JLEW�DEHU�HLQH JDQ]H�5HLKH�YRQ�+LQZHLVHQ��GLH�LQ�HLQH�DQGHUH�5LFKWXQJ�GHXWHQ�
,P�7H[W��6KDPH�DQG�*ORU\��$�6RFLRORJ\�RI�+DLU���� I�KUW�$QWKRQQ\�6\QQRWW�DXIJUXQG�GHU�$QDO\VH�GHV�8PJDQJV�PLW�+DDU�LQ�XQWHUVFKLHGOLFKHQ�.XOWXUHQ�XQG�GHV�GLIIHUHQWHQ�8PJDQJV�LQQHUKDOE�YRQ�.XOWXUHQ�DXV��GD��HV�GUHL�2SSRVLWLRQVSDDUH�JLEW��QDFK�GHQHQ�GLH�%HGHXWXQJ�YRQ�+DDU�LQ�GHU�V\PEROLVFKHQ�2UGQXQJ�YRQ�*HVHOOVFKDIWHQ�PHLVW�RUJDQLVLHUW�LVW��GLH�VLFK�YHUVWlUNHQ��LP�:LGHUVSUXFKVIDOO�DEHU�DXFK�QHXWUDOLVLHUHQ�RGHU�LQV�*HJHQWHLO�YHUNHKUHQ�N|QQHQ��(U�I�KUW�GLHVH�GUHL�2SSRVLWLRQVSDDUH�ZLH�IROJW�DXV�� HQWJHJHQJHVHW]WH�*HVFKOHFKWV]XZHLVXQJHQ�VLQG�PLW�HLQHP�HQWJHJHQJHVHW]WHQ�8PJDQJ�PLW�+DDU�YHUEXQGHQ�

���6\QQRWW��$QWKRQ\�� 6KDPH�DQG�*ORU\��$�6RFLRORJ\�RI�+DLU�� 6HLWH�����ELV������ LQ��7KH�%ULWLVK�-RXUQDO�RI�6RFLRORJ\�� 9RO������1R����� /RQGRQ��7KH�/RQGRQ�6FKRRO�RI�(FRQRPLFV�DQG�3ROLWLFDO�6FLHQFH���������



��

� .|USHUKDDU�XQG�.RSIKDDU�VWHKHQ�LQ�2SSRVLWLRQ�]X�HLQDQGHU�� HQWJHJHQJHVHW]WH�,GHRORJLHQ�VLQG�PLW�HLQHP�HQWJHJHQJHVHW]WHQ�8PJDQJ�PLW�+DDU�YHUEXQGHQ�(U�I�KUW�JHUDGH�DP�%HLVSLHO�HXURSlLVFKHU�*HVHOOVFKDIWHQ�DXV��GD��GLH�LGHRORJLVFKH�.RPSRQHQWH�GLH�DQGHUHQ�.RPSRQHQWHQ�GXUFKDXV��EHUODJHUQ�NDQQ��:HOFKH�GLHVHU�2SSRVLWLRQHQ�I�U�GHQ�8PJDQJ�PLW�+DDUHQ�DXVVFKODJJHEHQG�LVW��LVW�DEKlQJLJ�YRQ�GHQ�JHVHOOVFKDIWOLFKHQ�%HGHXWXQJV]XZHLVXQJHQ�DQ�GDV�+DDU�
1XQ�GHXWHW�EHUHLWV�GLH�$UJXPHQWDWLRQ�LQ�GHU�=HLWVFKULIW�*ODPRXU�I�U�GLH�%5'�GDUDXI�KLQ��GD��HV�KLHU�SULPlU�XP�HLQH�LGHRORJLVFKH�2SSRVLWLRQ�JHKW��GHQQ�GDV�86$�$UJXPHQW��ZHOFKHV�DXFK�LQ�DQGHUHQ�$UWLNHOQ�DXI�3ODW]�HLQV�JHQDQQW�ZLUG�����LVW�HLQ�SROLWLVFK�LGHRORJLVFKHV��$XFK�EHLP�DOOJHPHLQHQ�+\JLHQHGLVNXUV�KDQGHOW�HV�VLFK�XP�HLQH�PLOLHXVSH]LILVFKH�$EJUHQ]XQJVVWUDWHJLH��GLH�NODVVLVFK�I�U�GDV�.OHLQE�UJHU,QQHQWXP�LVW�'LH�5HOHYDQ]�GHU�JHVFKOHFKWVVSH]LILVFKHQ�2SSRVLWLRQ�ZLUG�GDU�EHU�KLQDXV�GXUFK�GLH�%HREDFKWXQJ�LQ�)UDJH�JHVWHOOW��GD��JHUDGH�YRQ�GHQ�)UDXHQ��GLH�DP�VWlUNVWHQ�(NHO�JHJHQ�LKUH�HLJHQHQ�.|USHUKDDUH�HQWZLFNHOQ��DXFK�(NHO�JHJHQ�EHU�PlQQOLFKHU�.|USHUEHKDDUXQJ�JHlX�HUW�ZLUG�XQG�HQWVSUHFKHQGH�)RUGHUXQJHQ�DXIJHVWHOOW�ZHUGHQ���� 'LHV�EHGHXWHW��GD��GLH�(QWKDDUXQJVSUD[LV�QLFKW�ZLH�LQ�GHQ�86$�GHU�9HUJHVFKOHFKWOLFKXQJ�DOV�)UDX�GLHQHQ�NDQQ��GD�VLH�HEHQ�QLFKW�QXU�DXI�)UDXHQ��VRQGHUQ�DXFK�DXI�0lQQHU�EH]RJHQ�ZLUG��$XFK�GLH�VFKRQ�DXIJHZLHVHQH�7HQGHQ]��GLH�:HUEXQJ�I�U�(QWKDDUXQJVSURGXNWH�LP�GHXWVFKHQ�6SUDFKUDXP�DXI�0lQQHU�DXV]XGHKQHQ��ZHLVW�LQ�GLHVH�5LFKWXQJ��'DV�I�KUW�VRZHLW��GD��LQ�GHQ�EHWUDFKWHWHQ�,QWHUQHWIRUHQ�DXFK�GLH�.|USHUHQWKDDUXQJ�GHU�0lQQHU�JHIRUGHUW�ZLUG���LQVEHVRQGHUH�GLH�(QWKDDUXQJ�LP�,QWLPEHUHLFK�
6R�KHL�W�HV�LQ�GHU�VFKRQ�LQ�GHU�(LQOHLWXQJ�JHQDQQWHQ�,QWHUQHWGLVNXVVLRQ�]XP�7KHPD�.|USHUHQWKDDUXQJ�EHL�0lQQHUQ�DXI�GLH�)UDJH���:R�VROOWH�HLQ�0DQQ�UDVLHUW�VHLQ"����
�,QWLPEHUHLFK�XQG�XQWHU�GHQ�$FKVHOQ�ZlU�JDQ]�VFK|Q��0866�DEHU�QLFKW�-XOLD%�
�ILQGH�DXI�MHGHQ�IDOO�VROOWH�HU�LQWLP�UDVLHUW�VHLQ��DFKVHO�ZlUH�DXFK�JDQ]�JXW�

���=�%��DXI�GHU�,QWHUQHWSODWWIRUP�\RXQJPLVV�GH� :LH�VFKRQ�DXV�GHP�1DPHQ�HUVLFKWOLFK��ZLUG�KLHU�DEHU�VHKU�PLOLHXVSH]LILVFK�HLQ�DQ�GHQ�86$�1RUPHQ�RULHQWLHUWHV�3XEOLNXP�DQJHVSURFKHQ�*HIXQGHQ�XQWHU��KWWS���ZZZ�\RXQJPLVV�GH�PRGHBVFKRHQKHLW�VFKRHQKHLW�SIOHJH�HQWKDDUXQJ� KWPO�� DP�����������XP������8KU:HLWHUH�%HLVSLHOH�VLQG�GLH�VFKRQ�LQ�GHU�(LQOHLWXQJ�JHQDQQWHQ����6LHKH�(LQOHLWXQJ����.RPPHQWDUH��GLH�]ZLVFKHQ�GHP����������XQG�GHP�����������]XU�)UDJH�� �:R�VROO�HXUHU�0HLQXQJ�QDFK�HLQ�0DQQ�UDVLHUW�VHLQ"���DXI�GHU�6HLWH�/LHEHV�)RUXP�'LYHUVHV�0RGH	.RVPHWLN�DEJHJHEHQ�ZXUGHQ�*HIXQGHQ�XQWHU��KWWS���ZZZ�SODQHW�OLHEH�GH�YEE�DUFKLYH�LQGH[�SKS�W�������KWPO�� DP���������XP�������8KU�



��

9HUU�FNW1DFK6H[�
�WHLOZHLVH�RGHU�JDQ]�LP�LQWLPEHUHLFKHU]WHXIHOFKHQ�
�VHK�LFK�DXFK�VR���VWHUQIlQJHULQ�
�,QWLPEHUHLFK�XQG�$FKVHO�PXVV�UDVLHUW�VHLQ�HYL�
XVZ��
9RQ�GHQ��LQVJHVDPW����DQ�GLHVHU�'LVNXVVLRQ�EHWHLOLJWHQ�)UDXHQ�VSUDFKHQ�VLFK�ELV�DXI�]ZHL�DOOH�I�U�HLQH�5DVXU�RGHU�]XPLQGHVW�.�U]XQJ�LP�,QWLPEHUHLFK�DXV��(LQH�GHU�EHLGHQ��GLH�VLFK�KLHU�DQGHUV�lX�HUWH��EHWRQWH��GD��GLHV�EHL�JU|�HUHQ�0HQJHQ�DQ�+DDUHQ�LP�,QWLPEHUHLFK�DXFK�LKU�:XQVFK�ZlUH��$X�HUGHP�ZXUGH�YRQ�IDVW�DOOHQ�GLH�$FKVHOKDDUN�U]XQJ�RGHU�7RWDOHQWIHUQXQJ�EHL�0lQQHUQ�JHIRUGHUW��'LH�+DDUH�DXI�$UPHQ��%HLQHQ��%UXVW�XQG�5�FNHQ�ZXUGHQ�LP�5HJHOIDOO�QLFKW�DOV�VW|UHQG�HPSIXQGHQ��0HKUHUH�0lQQHU�LQ�GHU�'LVNXVVLRQ�JDEHQ�DQ��DXFK�VFKRQ�LKUH�+DDUH�LP�,QWLPEHUHLFK�]X�HQWIHUQHQ�9HUJOHLFKH�LFK�GLHV�PLW�GHQ�YRUDE�EHVSURFKHQHQ�HPSLULVFKHQ�6WXGLHQ�]XU�86�DPHULNDQLVFKHQ�6LWXDWLRQ��ZLUG�GLH�'LIIHUHQ]�GHXWOLFK��'LH�6WXGLH��-��0��/HZLV����������GLH�H[SOL]LW�DXFK�GHQ�8PJDQJ�PLW�PlQQOLFKHU�.|USHUEHKDDUXQJ�XQWHUVXFKWH��WKHPDWLVLHUW�K|FKVWHQV�DOV�3UREOHP�H[WUHPH�%HKDDUXQJ�DXI�+lQGHQ��%UXVW�XQG 5�FNHQ��,QWLPEHKDDUXQJ�EHL�0lQQHUQ�LVW�QDFK�GLHVHU�6WXGLH�LQ�GHQ�86$�NHLQ�7KHPD�
'D�GDV�86$�$UJXPHQW�QLFKW�QXU�EHVWLPPWH�JHVHOOVFKDIWOLFKH�*UXSSHQ�LQ�GHU�%5'�EHVRQGHUV�DQVSULFKW��VRQGHUQ�XPJHNHKUW�DXFK�JLOW��GD��DQGHUH�VR]LDONXOWXUHOOH�*UXSSHQ�VLFK�KLHUYRQ�JHUDGH�DEJHVWR�HQ�I�KOHQ�G�UIWHQ��ZlUH��IDOOV�GLH�.|USHUKDDUQRUP�LQ�GHU�%5'�WDWVlFKOLFK�HKHU�]X�HLQHU�LGHRORJLVFKHQ�)UDJH�ZLUG��HLQH�6SDOWXQJ�GHU�*HVHOOVFKDIW�LQ�%HKDDUWH�XQG�8QEHKDDUWH�]X�HUZDUWHQ��NHLQHVZHJV�DEHU�HLQH�HLQKHLWOLFKH�1RUP�I�U�DOOH��ZLH�LP�DQJORDPHULNDQLVFKHQ�5DXP��,QVEHVRQGHUH�ZHLVW�GLH�(QWKDDUXQJVZHUEXQJ�DXFK�I�U�0lQQHU�GDUDXI�KLQ��GD��KLHU�HLQ�7UHQG�EHVWHKHQ�N|QQWH��GD��VLFK�LQ�EHVWLPPWHQ�VR]LDONXOWXUHOOHQ�0LOLHXV�VRZRKO�0lQQHU�DOV�DXFK�)UDXHQ�]XN�QIWLJ�HQWKDDUHQ�ZHUGHQ��ZlKUHQG�LQ�DQGHUHQ�0LOLHXV��GLHV�VRZRKO�I�U�0lQQHU�DOV�DXFK�I�U�)UDXHQ�QLFKW�JHOWHQ�ZLUG��$XFK�GLH�5DGLNDOLWlW�GHU�6SDOWXQJ��GLH�VLFK�KHXWH�LQ�GHU�6WDWLVWLN�DQGHXWHW������)UDXHQ�]ZLVFKHQ����XQG����-DKUHQ��GLH�$OOHV�HQWIHUQHQ�HLQVFKOLH�OLFK�6FKDPKDDUHQ��XQG������GLH�JDU�QLFKWV�HQWIHUQHQ��GHXWHW�LQ�GLHVH�5LFKWXQJ�



��

9RUVWHOOEDU�ZlUH�DEHU�DXFK��GD��EHVWLPPWH�0LOLHXV�GLHV�IUHL�VWHOOHQ��ZLH�HV�GLH�([LVWHQ]LDOLVW,QQHQ�I�U�GLH�.RSIEHKDDUXQJ��LQ�GHQ�VSlWHQ���HU�-DKUHQ�JHOHEW�KDEHQ��VLHKH�&DUWRRQ�UHFKWV��
)�U�GLH�%5'�HUJLEW�VLFK�GDEHL�QRFK�HLQ�ZHLWHUHV�3UREOHP�DOV�)UDJHVWHOOXQJ��,Q�%H]XJ�DXI�GLH�86$�ZLUG�PHKUIDFK�LQ�GHQ�ELVKHU�]LWLHUWHQ�7H[WHQ��� NRQVWDWLHUW��GD��GLH�(QWKDDUXQJVQRUP�LQ�LKUHU�$QIDQJVSKDVH�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�GHU�$EJUHQ]XQJ�GHU�ZHL�HQ�DQJHOVlFKVLVFKHQ�0LWWHO� XQG�2EHUVFKLFKW�YRQ�GHQ�QHXHQ�(LQZDQGHUHU,QQHQ�DXV�0LWWHO� XQG�2VWHXURSD�GLHQWH��,Q�GHU�%5'�OHEHQ�DOV�OHW]WH�(LQZDQGHUXQJVJHQHUDWLRQ�DEHU�SULPlU�0HQVFKHQ�LVODPLVFKHQ�*ODXEHQV��I�U�GLH�GLH�.|USHUHQWKDDUXQJ�EHUHLWV�HLQH�1RUP�LVW��'DV�KHL�W��GLH�hEHUQDKPH�GHU�(QWKDDUXQJVQRUP�Z�UGH�LQ�GHU�%5'�]XU�$QJOHLFKXQJ�GHU�0LWWHOVFKLFKW�DQ�GLH�8QWHUVFKLFKW�I�KUHQ��$XFK�GLHV�N|QQWH�$QOD��I�U�DXVGLIIHUHQ]LHUWH�PLOLHXVSH]LILVFKH�.|USHUKDDUQRUPHQ�VHLQ�
)�U�GLH�PLOLHXVSH]LILVFKH�$XVSUlJXQJ�GHU�(QWKDDUXQJVQRUP�ODVVHQ�VLFK�LQ�GHQ�0HGLHQ�DEHU�NHLQH�ZHLWHUHQ�+LQZHLVH�ILQGHQ��6R�WULWW�1HQD�DOV�6lQJHULQ�����GLH�KHXWH�HKHU�HLQ�NOHLQE�UJHUOLFKHV�3XEOLNXP�EHGLHQW��LQ]ZLVFKHQ�RKQH�$FKVHOKDDUH�DXI��GLH�6lQJHULQ�YRQ��:LU�VLQG�+HOGHQ���HLQHU�GHU�HUIROJUHLFKVWHQ�DOWHUQDWLYHQ�'HXWVFK�3RS�%DQGV�GHU�OHW]WHQ�-DKUH��HQWIHUQW�DEHU�DXFK�$FKVHOKDDUH����$XFK�DQVRQVWHQ�KDEH�LFK�EHL�HLQHU�IO�FKWLJHQ�'XUFKVLFKW�NHLQH�%LOGHU�YRQ�)UDXHQ�PLW�$FKVHOKDDUHQ�JHIXQGHQ��REZRKO ����GHU�)UDXHQ�LQ�GHU�%5'�%HY|ONHUXQJ�GLHVH�+DDUH�QLFKW�HQWIHUQHQ��'DV�KHL�W��GD��HV�KLHU�RIIHQVLFKWOLFK�HLQH�PDVVLYH�)HKOUHSUHVHQWDQ]�LP�|IIHQWOLFKHQ�5DXP�JLEW��'LHV�LVW��ZDV�.|USHUQRUPHQ��LQVEHVRQGHUH�I�U�)UDXHQ��EHWULIIW��DEHU�DXFK�LQ�DQGHUHQ�%HUHLFKHQ��]�%��.|USHUEDX��GHUJHVWDOW��,P�*HJHQVDW]�]XP�DQJORDPHULNDQLVFKHQ�5DXP�VFKHLQW�HV�DEHU�LQ�GHU�%5'�HLQH�VHKU�JUR�H�*UXSSH�YRQ�)UDXHQ�]X�JHEHQ��GLH�JHQXJ�6HOEVWEHZX�WVHLQ�KDEHQ��XP�VLFK�YRQ�GLHVHQ�9RUJDEHQ�QLFKW�EHHLQGUXFNHQ�]X�ODVVHQ��2IIHQVLFKWOLFK�VSLHOW KLHU�GDV�6LFK]XUHFKWPDFKHQ�I�U�GHQ�PlQQOLFKHQ�%OLFN��E]Z��GHQ�YRQ�GHU�%HDXW\�,QGXVWULH�LPPDJLQLHUWHQ�PlQQOLFKHQ�%OLFN��NHLQH�DOO]X�JUR�H�5ROOH����

���%DVRZ��6XVDQ�$��� 7KH�+DLUOHVV�,GHDO�:RPHQ�DQG�7KHLU�%RG\�+DLU�� 6HLWH����ELV����� LQ�3V\FKRORJ\�2I�:RPHQ�4XDUWHUO\�� 9RO�����1R����� &DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV������XQG+RSH��&KULVWLQH�� &DXFDVLDQ�)HPDOH�%RG\�+DLU�DQG�$PHULFDQ�&XOWXUH�� 6HLWH����ELV����� LQ��-RXUQDO�RI�$PHULFDQ�&XOWXUH�� 9RO����1U���� %RZOLQJ�*UHHQ��2KLR��%RZOLQJ�*UHHQ�6WDWH�8QLYHUVLW\���������6LHKH�79�%LOG�����������*HIXQGHQ�XQWHU��KWWS���ZZZ�QHQDIDQ�GH�SKS�ELOGV�SKS"Q ���SLFV�WY�WY���B���MSJ�EDFN �SKS�WYE�SKS"VKRZ WY���	MDKU ����������	W ���/XIWEDOORQV��������������9,9$��%LOG����� DP����������XP������8KU����6LHKH�.RQ]HUWELOGHU������*HIXQGHQ�XQWHU��KWWS���IDUD�FV�XQL�SRWVGDP�GH�aFIRHUVWH�KHOGHQ�ELOGHU�OLYH�QHXSRS���KHOGHQ���MSJ� � DP����������XP�������8KU����=X�IUDJHQ�LVW�DXFK��RE�HV�E]JO��GHU�.|USHUKDDUQRUP�LQ�GHU�%5'�HLQHQ�2VW �:HVW�*HJHQVDW]�JLEW"



��

'HU�&DUWRRQ�YRQ�(QGH�GHU���HU�-DKUH�]HLJW�GHQ�8PJDQJ�GHU�([LVWHQ]LDOLVW,QQHQ�PLW�.RSIEHKDDUXQJ��GLH�H[SOL]LW�QLFKW�QRUPLHUW�ZDU����$OV�8PJDQJ�PLW�.|USHUEHKDDUXQJ�ZlUH�DXFK�LQ�VSH]LILVFKHQ�0LOLHXV�HLQ�8PJDQJ�GHQNEDU��GHU�GLHV�IUHLVWHOOW��'LH�.|USHUEHKDDUXQJ�Z�UGH�HLQH�lKQOLFKHV�0LWWHO�GHV�$XVGUXFNV�ZLH�GLH�.RSIEHKDDUXQJ�

���&RRSHU��:HQG\�� +DLU�6H[�6RFLHW\�6\PEROLVP�� 6HLWH������ /RQGRQ��$OGXV�%RRNV�/LPLWHG������
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0HLQH�9HUPXWXQJ�ZlUH��GD��HV�VLFK�KLHUEHL�XP�)UDXHQ�KDQGHOW��GLH�VLFK�LQ�HLQHU�0LVFKXQJ�YRQ�3UDJPDWLVPXV�XQG�$WWUDNWLYLWlW�NOHLGHQ�XQG�I�U�GLH�HLQ�1LHGULJKDOWHQ�GHV�$XIZDQGHV�HLQH�JUR�H�5ROOH�VSLHOW�)�U�GLHVH�)UDXHQ�G�UIWH�GLH�)HKOUHSUHVHQWDQ]�QHEHQVlFKOLFK�VHLQ��VLQG�GRFK�GLH�%HDXW\PDJD]LQH�XQG�YLHOH�5HSUlVHQWDWLRQHQ�YRQ�)UDXHQ�H[SOL]LW�DXI�)UDXHQ�]XJHVFKQLWWHQ��I�U�GLH�HV�VHOEVW�HLQ�,QWHUHVVH�LVW��VLFK�LQ�GHU�3RVLWLRQ�GHV�VH[XHOOHQ�2EMHNW�DWWUDNWLY�]X�PDFKHQ��XQG�GLH�VLFK�VRPLW�YROOVWlQGLJ�DQ�GHQ�,QWHUHVVHQ�GHU�)UDXHQ�YRUEHL�RULHQWLHUHQ��GLH�VLFK�VHOEVWEHZX�W��EHU�LKUH�)lKLJNHLWHQ�GHILQLHUHQ�XQG�NHLQ�,QWHUHVVH�DQ�HLQHU�VH[XDOLVLHUWHQ�2EMHNWSRVLWLRQ�KDEHQ�
hEHU�GLH�*UXSSH�GHUMHQLJHQ��DXI�GLH�GLH�:HUEXQJ�I�U�(QWKDDUXQJVSUD[HQ�]LHOW��LVW�DEHU�PHKU�]X�VDJHQ��ULFKWHW�VLFK�GRFK�GLHVH�:HUEXQJ�DQ�)UDXHQ��GLH�6FKLFN�XQG�.DUULHUH�YHUELQGHQ�ZROOHQ��DOVR�GDV�DXIVWLHJVRULHQWLHUWH�.OHLQE�UJHULQQHQWXP�6ROOWH�VLFK�GLHVH�7HQGHQ]�WDWVlFKOLFK�LQ�GHQ�QlFKVWHQ�-DKUHQ�EHVWlWLJHQ��ZlUH�DXFK�I�U�GLH�8QLYHUVLWlW�HLQH�$XVGLIIHUHQ]LHUXQJ�QDFK )DFKEHUHLFKHQ�]X�HUZDUWHQ��'D�6WXGHQW,QQHQ�GHU�:LUWVFKDIWVZLVVHQVFKDIWHQ�HKHU�GHQ�NDUULHUHRULHQWLHUWHQ�0LOLHXV�]X]XRUGQHQ�VLQG�DOV�]�%��6WXGHQW,QQHQ�GHU�6R]LDOZLVVHQVFKDIWHQ��ZlUHQ�VLH�GDQQ�LP�*HJHQVDW]�]X�GHQ�6WXGHQW,QQHQ�]�%��GHU�6R]LDOZLVVHQVFKDIWHQ�LP 6RPPHU�LQ�GHU�0HQVD�DQ�GHU�IHKOHQGHQ�.|USHUEHKDDUXQJ�]X�HUNHQQHQ�� �:L:LV�NDQQVW�'X�GDUDQ�HUNHQQHQ��GD��VLH�XQEHKDDUW�VLQG�����XQG�GLHV�Z�UGH�I�U�PlQQOLFKH�XQG�ZHLEOLFKH�6WXGHQW,QQHQ�JHOWHQ��$EHU�KLHUEHL�KDQGHOW�HV�OHGLJOLFK�XP�6SHNXODWLRQ�$XIJUXQG�GHU�YRUKDQGHQHQ�(PSLULH�LVW�NHLQH�NODUH�$XVVDJH�P|JOLFK�
$XFK�GLH�0|JOLFKNHLW��GD��GLHV�HLQ�7UDQVIRUPDWLRQVUHJLPH�LVW��LVW�QLFKW�DXV]XVFKOLH�HQ�
=XU�=HLW�N|QQHQ�GLH�7KHVHQ��GLH�KLHU�I�U�GHQ�DQJORDPHULNDQLVFKHQ�5DXP�DXIJHVWHOOW�ZXUGHQ��QLFKW�DXI�GLH�%5'��EHUWUDJHQ�ZHUGHQ��'LHV�LVW�QLFKW�HLQPDO�I�U�GLH�7HLOJUXSSH�GHU�)UDXHQ�P|JOLFK��GLH�.|USHUHQWKDDUXQJ�EHWUHLEHQ�XQG�(NHOJHI�KOH�lX�HUQ��GD�VLFK�]XPLQGHVW�EHL�HLQHP�7HLO�GLHVHU�)UDXHQ��ZLH�DXVJHI�KUW��GHU�(NHO�QLFKW�QXU�DXI�ZHLEOLFKH�.|USHUKDDUH�EH]LHKW�
'LHV�I�KUW�DEHU�]X�GHU�HUZHLWHUWHQ��VLFK�DXI�)RXFDXOW�EH]LHKHQGHQ�7KHVH�DXV�GHU�(LQOHLWXQJ�
-HQHU�7KHVH��GD��KLHU�LP�6LQQH�YRQ�%LR�0DFKW��EHU�GLH�6H[XDOLWlW�HLQH�.|USHUIRUPLHUXQJ�VWDWWILQGHW�XQG�GLH�(QWKDDUXQJVSUD[LV�DOV�7HLO�GHU�'LV]LSOLQLHUXQJ�GHU�.|USHU�]X�LKUHU�1XW]EDUPDFKXQJ�YHUVWDQGHQ�ZHUGHQ�NDQQ��]�%��I�U�GHQ�NDSLWDOLVWLVFKHQ�.RQVXP��DEHU�DXFK�I�U�HLQH�QHXH�)RUPLHUXQJ�GHU�6XEMHNWH�DOV�:DUHQ��GLH�VLFK�VHOEVW�YHUPDUNWHQ�(LQH�)RUPLHUXQJ��GLH�VLFK�LQ�GLHVHP�)DOO�DXI�EHLGH�*HVFKOHFKWHU�EH]LHKW��'LHVH�ZLUG�GXUFKHLQH�*HVFKOHFKWHUG\QDPLN�YHUPLWWHOW��EHL�GHU�)UDXHQ�GLH�5ROOH�GHU�HUVWHQ�2SIHU��DEHU�DXFK�



��

GHU�HUVWHQ�$JHQWLQQHQ�GHU�0DFKW�]XJHZLHVHQ�ZLUG��'D��KHL�W��GLH�'LV]LSOLQLHUXQJ�GHU�/HLEHU�ZLUG�GXUFKJHVHW]W��EHU�GLH�VH[XHOOH�'LV]LSOLQLHUXQJ��GLH�VLFK�]XHUVW�LQ�GHU�VH[LVWLVFKHQ�+HUUVFKDIWVRUGQXQJ�DXI�)UDXHQ�ULFKWHW��XP�GDQQ�YRQ�GLHVHQ�TXDVL�DOV�5DFKH�DXI�.LQGHU�XQG�0lQQHU��EHUWUDJHQ�]X�ZHUGHQ��'LH�)UDXHQ�VLQG�LQ�GLHVHP�%LOG�GLH�0LWlWHULQQHQ��GLH�GLH�'LV]LSOLQDUPDFKW�DXI�GLH�JHVDPWH�%H]XJVJUXSSH�DXVGHKQHQ�
'LHVH�7KHVH�VFKHLQW�VLFK�KLHU�I�U�HLQHQ�7HLOEHUHLFK�GHU�*HVHOOVFKDIW�GHU�%5'�DOV�ULFKWLJ�DQ]XGHXWHQ��'DI�U�VSULFKW�DXFK�GHU�LP�*HJHQVDW]�]XP�DQJORDPHULNDQLVFKHQ�5DXP�DXVJHSUlJWHUH�5HNXUV�DXI�DOOJHPHLQH�+\JLHQH�LQ�GHQ�SURSDJDQGLVWLVFKHQ�%HJU�QGXQJHQ�GHU�(QWKDDUXQJVSUD[LV�LQ�GHQ�0HGLHQ�GHU�:HUEHLQGXVWULH��'LHVHU�+\JLHQLVPXV�KDW��ZLH�VFKRQ�EHPHUNW��DQJHVLFKWV�GHU�UHDOHQ�VDQLWlUHQ�0|JOLFKNHLWHQ�LQ�GHU�%5'�NHLQH�UDWLRQDOH�%DVLV��(U�ULFKWHW�VLFK�HKHU�DOOJHPHLQ�DXI�VH[XHOOH�bQJVWH��VLFKWEDU�DQ�GHU�)RNXVVLHUXQJ�GHU�(QWKDDUXQJVSUD[HQ�DXI�GHQ�,QWLPEHUHLFK���DEHU�YHUPXWOLFK�DXFK�DXI�bQJVWH�YRU�N|USHUOLFKHQ�9HUIDOO��8P�GLHV�PLW�6LFKHUKHLW�VDJHQ�]X�N|QQHQ��EHG�UIWH�HV�DEHU�DXFK�KLHU�HPSLULVFKHU�)RUVFKXQJHQ�
*UXQGVlW]OLFK�LVW�DQ]XPHUNHQ��GD��]XPLQGHVW�]XU�=HLW�I�U�GLH�%5'�HLQH�JHVHOOVFKDIWOLFKH�5HDOLWlW�JLOW��LQ�GHU�HV�VHKU�IUDJZ�UGLJ�LVW��YRQ�GHU 0lQQOLFKNHLW�XQG�GHU:HLEOLFKNHLW�]X�VSUHFKHQ��YLHOPHKU�VFKHLQW�HLQ�.RQ]HSW�DQJHEUDFKW��ZHOFKHV�XQWHUVFKLHGOLFKH�)RUPHQ�VRZRKO�ZHLEOLFKHU�ZLH�PlQQOLFKHU�9HUJHVFKOHFKWOLFKXQJ�SDUDOOHO�LQ GHUVHOEHQ�*HVHOOVFKDIW�XQG�DXI�HLQDQGHU�EH]RJHQ�EHJULIIOLFK�ID�EDU�PDFKHQ�NDQQ��(LQ�VROFKHV�.RQ]HSW�LVW��ZLH�LQ�GHU�HWKQRORJLVFKHQ�)RUVFKXQJ�GDUJHVWHOOW�����HKHU�GD]X�JHHLJQHW��+HUUVFKDIWVYHUKlOWQLVVH��GLH�KlXILJ�JHUDGH��EHU�GLH�$XVEOHQGXQJ�YRQ�'LIIHUHQ]HQ�XQG�HLQHQ�VLQJXODUHQ�5HNXUV�DXI�KHJHPRQLDOH�:HLEOLFKNHLW�XQG�0lQQOLFKNHLW�IXQNWLRQLHUHQ��HLQHU�.ULWLN��EHUKDXSW�]XJlQJOLFK�]X�PDFKHQ�'HU�XQWHUVFKLHGOLFKH�8PJDQJ�PLW�.|USHUEHKDDUXQJ�LQ�XQWHUVFKLHGOLFKHQ�0LOLHXV�PDFKW�GHXWOLFK��GD��GLHVH�XQWHUVFKLHGOLFKHQ�*HVFKOHFKWVNRQVWUXNWLRQHQ�ELV�DXI�GHQ�ELRORJLVFKHQ�.|USHU�HLQJHVFKULHEHQ�ZHUGHQ�
$XVJHKHQG�YRQ�HLQHU�0LOLHXVSH]LILN�P��WHQ�DX�HUGHP�GDV�(LJHQLQWHUHVVH�XQG�GLH�HLJHQH�,QYROYLHUWKHLW�LQ�GLH�0HFKDQLVPHQ�GHU�%LR�0DFKW�GHUMHQLJHQ�YLHO�VWlUNHU�DQDO\VLHUW�ZHUGHQ� GLH�VLFK�LQ�GLHVHU�)RUP�VHOEVW�LQ�HLQHP�EHVWLPPWHQ�0LOLHX�EHZX�W�YHURUWHQ�XQG�LKUH�0lQQOLFKNHLW�RGHU�:HLEOLFKNHLW�HQWVSUHFKHQG�NRQ]LSLHUHQ�

���&RUQZDOO��$QGUHD���/LQGLVIDUQH��1DQF\�� 'LVORFDWLQJ�PDVFXOLQLW\�� /RQGRQ��5RXWOHGJH������



��

� ��'LH�)HPLQLVWLVFKH�.ULWLN�XQG�6FKOX�IROJHUXQJHQ

.DULNDWXU�DXV�.RQNXUVEXFK�+DDUH��7�ELQJHQ��������
���=ROOHU��&ODXGLD�� 6WUDIHQ�� 6HLWH����� LQ�)ORFNH��3HWUD���1|VVOHU��5HJLQD���/HLEURFN��,PNHQ��.RQNXUVEXFK�+DDUH�� .RQNXUVEXFK�� %DQG����� 7�ELQJHQ��9HUODJ�&ODXGLD�*HKUNH������



��

'LH�]X�*UXQGH�OLHJHQGH�)UDJHVWHOOXQJ�XPID�WH�GLH�)XQNWLRQVPHFKDQLVPHQ��ZHOFKH�HLQH�1RUP�DXIULFKWHQ�XQG�UHSURGX]LHUHQ�XQG�HLQH�P|JOLFKH�$X�HUNUDIWVHW]XQJ�GLHVHU�1RUP
1XQ�JLEW�HV�]XP�7KHPD�.|USHUEHKDDUXQJ�LP�DQJORDPHULNDQLVFKHQ�5DXP�HLQH�NODUH�.ULWLN�YRQ�IHPLQLVWLVFKHU�6HLWH��� DQ�GHU�(QWKDDUXQJVQRUP��'DV�3UREOHP�GLHVHU�IHPLQLVWLVFKHQ�.ULWLN�LVW�DEHU��GD��VLH�QLFKW�ZLUNOLFK�GLH�)XQNWLRQVZHLVH�GHU�(QWKDDUXQJVQRUP�HUNOlUHQ�NDQQ��GD�GLH�KDQGHOQGH�)UDX�KLHU�LPPHU�QXU�DOV�0LWZLUNHQGH�LKUHU�HLJHQHQ�8QWHUGU�FNXQJ�NRQ]LSLHUW�ZLUG�
�:LU�VLQG�)UHPGOLQJH��GLH�VLFK�EHP�KHQ��VLFK�HLQHU�IHLQGOLFKHQ�.XOWXU�DQ]XSDVVHQ��GRFK�XQVHUH�.|USHU�GURKHQ�VWlQGLJ��XQVHUHQ�8QWHUVFKLHG�]X�YHUUDWHQ��-HGH�YRQ�XQV��GLH�PLWWHOV�DN]HSWDEOHU�)HPLQLWlW�LKUH�5HFKWH�ZDKU]XQHKPHQ�VXFKW��WHLOW�HLQ�*HKHLPQLV�PLW�DOOHQ��GLH�EHVWHKHQ�ZROOHQ��0HLQ�XQYHUK�OOWHV�,FK�LVW�QLFKW�DN]HSWDEHO�����
:HQQ�GLH�1RUP�DEHU�UHLQ�UHSUHVVLY�DXIUHFKW�HUKDOWHQ�ZHUGHQ�P��WH��ZlUH�VLH�NHLQH�1RUP��'HQQ�DOV�1RUP�]HLFKQHW�VLH�VLFK�JHUDGH�GDGXUFK�DXV��GD��VLH�YRQ�GHQ�%HWURIIHQHQ�LQWHUQDOLVLHUW�LVW��'LHVH�,QWHUQDOLVLHUXQJ�ZLUG�VHOEVW�LQ�&DUWRRQV��ZLH�MHQHP�DXI�GHU�YRUKHUJHKHQGHQ�6HLWH�DEJHELOGHWHQ��GLH�VLFK�H[SOL]LW�JHJHQ�GLH�1RUP�ULFKWHQ��UHSURGX]LHUW��'LH�'DUVWHOOXQJ�HLQHU�)UDX��GLH�VLFK�QLFKW�HQWKDDUW��PLW�VWDUNHU�*DQ]N|USHUEHKDDUXQJ�EULFKW�HEHQ�JHUDGH�QLFKW�GDV�.OLVFKHH��VRQGHUQ�UHSURGX]LHUW�HV��%HL�GHU�(QWKDDUXQJVQRUP�JHKW�HV�QLFKW�XP�H[WUHPH�)RUPHQ�YRQ�*DQ]N|USHUEHKDDUXQJ��VRQGHUQ�XP�GLH�$XVJUHQ]XQJ�YRQ�)UDXHQ�LP�DOOJHPHLQHQ�DXV�GHU�1RUP��-HGHV�NOHLQVWH�+llUFKHQ�ZLUG�LQDN]HSWDEHO��DXFK�XQG�JHUDGH�DQ�6WHOOHQ��ZR�IDVW�LPPHU�+DDUH�ZDFKVHQ��$FKVHOQ��,QWLPEHUHLFK��%HLQH���'LH�1LFKWHQWKDDUXQJ�ZLUG�PLW�7LHUKDIWHQ�DVVR]LLHUW��'LH�'DUVWHOOXQJ�HLQHU�EHKDDUWHQ�)UDX�LP�&DUWRRQ�PLW�*DQ]N|USHUIHOO�UHSURGX]LHUW�JHQDX�GLHVH 6LFKW�DXI�QLFKWHQWKDDUWH�)UDXHQ�
(V�VWHOOW�VLFK�GLH�)UDJH��ZLHVR�GLH�(QWKDDUXQJVQRUP�LQWHUQDOLVLHUW�ZLUG":HVKDOE�ZLUG�HLQH�1RUP�LQWHUQDOLVLHUW"
'LH�*HZHKUOlXIH�RGHU�.DPHUDV��GHU�IUHPGEHVWLPPWH�hEHUZDFKXQJVEOLFN��N|QQHQ�GLHV�QLFKW�HUNOlUHQ��,P�*HJHQWHLO ZlUHQ�LQ�HLQHP�VROFKHQ�)DOO�YLHO�HKHU�SULYDW�HLQH�9LHOIDOW�DQ�VXEYHUVLYHQ�3UD[HQ�XQG�HLQH�DEZHLFKHQGH�3URWHVWNXOWXU�]X�HUZDUWHQ�XQG�VRJDU�HLQH�JHJHQWHLOLJH�1RUP��bKQOLFK�ZLH�GLH�9HUIROJXQJ�+RPRVH[XHOOHU�QLFKW�LKUH�$VVLPLODWLRQ�EHZLUNW�KDW��VRQGHUQ�GLH�(WDEOLHUXQJ�HLQHU�KRPRVH[XHOOHQ�.XOWXU�XQG�HLQHV�KRPRVH[XHOOHQ�6HOEVWYHUVWlQGQLVVHV��G�K��GLH�3URGXNWLRQ�GHU�+RPRVH[XHOOHQ�DOV�6XEMHNWH��ZLUNW�MHGH�

���*UHHU��*HUPDLQH�� 'HU�ZHLEOLFKH�(XQXFK�� 6HLWH����� )UDQNIXUW�DP�0DLQ��)LVFKHU�7DVFKHQEXFK�9HUODJ������%URZQPLOOHU��6XVDQ�� :HLEOLFKNHLW�� 6HLWH�����ELV������ )UDQNIXUW�DP�0DLQ��6��)LVFKHU�9HUODJ���������&KDSNLV��:HQG\�� 6FK|QKHLWVJHKHLPQLVVH�6FK|QKHLWVSROLWLN�� 6HLWH����� %HUOLQ��2UODQGD�)UDXHQYHUODJ������
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5HSUHVVLRQ�LP�6LQQH�HLQHU�3URGXNWLRQ�JHUDGH�GHVVHQ��ZDV�VLH�YHUIROJW��'LHV�JLOW�]XPLQGHVW�VR�ODQJH��ZLH�HV�QLFKW�XP�GLH�WDWVlFKOLFKH�9HUQLFKWXQJ�YRQ�0HQVFKHQ�JHKW��'LH�UHSUHVVLYH�*HZDOW�NDQQ�NHLQH�LKU�HQWVSUHFKHQGH�1RUP�NRQVWLWXLHUHQ��VLH�NRQVWLWXLHUW�K|FKVWHQV�LKUH�*HJHQWKHVH�DOV�1RUP��VLH�PDFKW�DOVR�JHUDGH�DXV�GHP��ZDV�VLH�YHUIROJW��HLQH�1RUP��'DV�KHL�W�LP�)DOO�GHU�9HUIROJXQJ�+RPRVH[XHOOHU�ZXUGH�JHUDGH�HLQH�1RUP�I�U�+RPRVH[XHOOH�XQG�GDPLW�LP�JHZLVVHQ�6LQQ�DXFK�HUVW�GDV�KRPRVH[XHOOH�6XEMHNW�SURGX]LHUW�'LH�UHSUHVVLYH�0DFKW�LVW�LP�6LQQH�)RXFDXOWV�LPPHU�DXFK�SURGXNWLY�]X�GHQNHQ����
:HQQ�0LPL�6SHQFHU�LQ�LKUHP�$UWLNHO���:RPHQ�RI�WKH�OHIW�� RYHUFRPH�\RXU�IHDU�RI�ERG\KDLU������� IHVWVWHOOW����:KLOH�ZRPHQ�KDYH�ZRQ�PDQ\�EDWWOHV�VLQFH�'+�/DZUHQFH�SHQQHG�KLV�RSXV��GHSLODWLRQ�LV�WKH�EDWWOH�WKDW�IHPLQLVP�ORVW�� LVW�GLH�$QWZRUW�I�U�GLHVHQ�0L�HUIROJ�YLHOOHLFKW�JHUDGH�LQ�GLHVHP�1LFKWEHJUHLIHQ�GHU�)XQNWLRQVZHLVH�HLQHU�1RUP�]X�VXFKHQ��'LH�(QWKDDUXQJVSUD[LV�ZLUG�QLFKW�SULPlU�UHSUHVVLY�DOV�1RUP�HU]HXJW��9LHOPHKU�LVW�VLH�DOV�/|VXQJVDQJHERW�LQQHUKDOE�HLQHV�UHSUHVVLYHQ�*HZDOWYHUKlOWQLVVHV�]X�EHJUHLIHQ��XP�HV�]X�HUP|JOLFKHQ��VLFK�JHUDGH�GLHVHP�*HZDOWYHUKlOWQLV�]XP�7HLO�HQW]LHKHQ�]X�N|QQHQ��'LH�(QWVH[XDOLVLHUXQJ�GXUFK�(QWKDDUXQJ�LVW�HLQ�0LWWHO��HLQHU�*HZDOW�]X�HQWNRPPHQ��GLH�QLFKW�SULPlU�DXI�.|USHUEHKDDUXQJ�JHULFKWHW�LVW��VRQGHUQ�DXI�GLH�VH[XHOOH�/HLEOLFKNHLW�
GHU�)UDX
��'DU�EHU�KLQDXV�GLHQW�VLH�GD]X��VLFK�LQ�HLQHP�E�UJHUOLFKHQ�+\JLHQHGLVNXUV�DOV�VR]LDO�K|KHU�VWHKHQGH�)UDX�VHOEVW�]X�NRQVWUXLHUHQ��'LH�(QWKDDUXQJVQRUP�LVW�DOVR�DXFK�HLQ�0LWWHO��XP�LQQHUKDOE�HLQHV�+HUUVFKDIWVGLVNXUVHV�YRQ�GLHVHP�+HUUVFKDIWVGLVNXUV�]X�SURILWLHUHQ��,KUH�hEHUQDKPH�GXUFK�)UDXHQ�LVW�0LWWlWHULQQHQVFKDIW�LP�6LQQH�GHV�3URILWV�XQG�QLFKW�QXU��XQG�DXFK�QLFKW�SULPlU��LP�6LQQ�GHU�6HOEVWXQWHUGU�FNXQJ��'DPLW�LVW�LKUH�:LUNPlFKWLJNHLW�DOV�1RUP�HUNOlUEDU��GHQQ�VLH�ELHWHW�GHQ�)UDXHQ�HLQH�GXUFKDXV�UHDOH�7HLOKDEH�DQ�GHU�0DFKW�XP�GHQ�3UHLV�GHU�HLJHQHQ�1RUPLHUXQJ�XQG�(QWVH[XDOLVLHUXQJ�
'LHVHU�=XVDPPHQKDQJ�EOHLEW�LQ�GHU�IHPLQLVWLVFKHQ�$QDO\VH�MHGRFK�]XPHLVW�XQEHQDQQW��,Q�GHQ�KLHU�EHKDQGHOWHQ�7H[WHQ�ZLUG�OHGLJOLFK�LQ�GHP�$UWLNHO�YRQ�0HUUDQ�7RHULHQ�XQG�6XH�:LONLQVRQ�DXI�GLHVHQ�=XVDPPHQKDQJ�HLQJHJDQJHQ�
�7R�VD\�WKH�IHPLQLQH�ERGLO\�LGHDO�LV�D�VRFLDO�FRQVWUXFWLRQ�LV�WKXV�QRW�WR�VD\�LW�ODFNV�SRZHU��5DWKHU�WKH�RSSRVLWH��VRFLDO�FRQVWUXFWLRQV�KDYH�FRQFUHWH�HIIHFWV�RQ�RXU�OLYHV��RSHQLQJ�XS��DQG�FORVLQJ�GRZQ��SRVVLELOLWLHV�IRU�WKH�W\SHV�RI�SUDFWLFHV�WKDW�DUH�FRQFHLYDEOH�DQG�DSSURSULDWH�LQ�

���)RXFDXOW��0LFKHO�� 'HU�:LOOH�]XP�:LVVHQ�� )UDQNIXUW�DP�0DLQ��6XKUNDPS�9HUODJ���������'DV�=LWDW�VWDPPW�DXV�GHP�VFKRQ�HUZlKQWHQ�$UW LNHO��:RPHQ�RI�WKH�OHIW�� RYHUFRPH�\RXU�IHDU�RI�ERG\KDLU���� YRQ�0LPL�6SHQFHU��DXV�GHP�*XDUGLDQ�YRP���������HLQJHVWHOOW�YRQ�.DUHQ�;�DXI�LQG\PHGLD�DP�����������XP������8KU�*HIXQGHQ�XQWHU��KWWS���ZZZ�VIED\�LQG\PHGLD�RUJ�QHZV�����������������SKS� � DP�����������XP�������8KU�
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RXU�VRFLHW\��DV�ZHOO�DV�IRU�WKH�W\SHV�RI�SHRSOH�WKDW�ZH�PLJKW�FRQFHLYDEO\�DQG�DSSURSULWHO\�EH����
)�U�)HPLQLVWLQQHQ��GLH�DXI�0DFKWWHLOKDEH�LQ�GLHVHU�*HVHOOVFKDIW�VHW]HQ��LVW�GDPLW�HLQH�,QIUDJHVWHOOXQJ�GHU�,QZHUWVHW]XQJ�GHV�.|USHUV�DOV�.|USHUNDSLWDO�OHW]WHQGOLFK�QLFKW�PHKU�JUXQGVlW]OLFK�P|JOLFK��(LQH�VLQJXOlUH�.ULWLN��RKQH�GLH�0DFKWVWUXNWXUHQ�DOV�VROFKH�LQ�)UDJH�]X�VWHOOHQ��LVW�]XP�6FKHLWHUQ�YHUXUWHLOW��8P�HLQH�1RUP�ZLH�GLH�(QWKDDUXQJVSUD[LV�WDWVlFKOLFK�LQ�)UDJH�VWHOOHQ�]X�N|QQHQ��EHGDUI�HV�DXWRQRPHU�*HJHQVWUXNWXUHQ�]XU�EHVWHKHQGHQ�*HVHOOVFKDIW��6WUXNWXUHQ��GLH�VRZRKO�HLQHQ�6FKXW]UDXP�YRU�*HZDOWYHUKlOWQLVVHQ�GDUVWHOOHQ��DOV�DXFK�DOWHUQDWLYH�6HOEVWHQWZ�UIH�XQG�6XEMHNWLYLHUXQJHQ�HUP|JOLFKHQ�
'HXWOLFK�ZLUG�GLHVHU�=XVDPPHQKDQJ�DXFK�GDULQ��GD��VLFK�LP�GHXWVFKHQ�6SUDFKUDXP�YRU�DOOHP�)HPLQLVWLQQHQ�DXV�GHU�M�QJHUHQ�*HQHUDWLRQ��GLH�VLFK�YHUVWlUNW�SUDJPDWLVFK�DXWRQRP�RUJDQLVLHUHQ��HLQH�NODUH�.ULWLN�DQ�GHU�(QWKDDUXQJVQRUP�IRUPXOLHUHQ��ZlKUHQG�YRQ�GHU�*HQHUDWLRQ�GHU�lOWHUHQ�)HPLQLVWLQQHQ��GLH�VLFK�LQ]ZLVFKHQ�JU|�WHQWHLOV�PLW�GHQ�$SSDUDWHQ�GHU�0DFKW�DUUDQJLHUW�KDEHQ��ZHQLJ�.ULWLN�ZDKUQHKPEDU�LVW��6R�ZLUG�LQ�GHU�=HLWVFKULIW�ILEHU��ZHUNVWRII�I�U�IHPLQLVPXV�XQG�SRSNXOWXU�����GLH�XQWHU�DQGHUHP�6HOEVWRUJDQLVDWLRQVVWUXNWXUHQ�YRQ�0XVLNHULQQHQ DNWXHOOHU�DYDQFLHUWHU�0XVLNULFKWXQJHQ�QDKH�VWHKW�XQG�VFKRQ�LP�/D\RXW�YHUVXFKW��GLH�PRGHUQHQ�SRVWVWUXNWXUDOLVWLVFKHQ�'LVNXUVH�XP]XVHW]HQ��JOHLFK�LQ�PHKUHUHQ�$XVJDEHQ�HLQH�NODUH�.ULWLN�DQ�GHU�(QWKDDUXQJVQRUP�IRUPXOLHUW��LP�+HIW��������DXFK�DXI�GHP�7LWHOEODWW��'HP�HQWVSULFKW�DXFK�GLH�]LWLHUWH�6WDWLVWLN��VLHKH�YRUKHUJHKHQGHU�$EVFKQLWW���GLH�DXI]HLJW��GD��LQ�'HXWVFKODQG�)UDXHQ�0LWWH�=ZDQ]LJ�QLFKW�LQ�JU|�HUHP�8PIDQJ�+DDUHQWIHUQXQJ�EHWUHLEHQ��DOV�lOWHUH�)UDXHQ��DOVR�GLH�DXINRPPHQGH�+DDUHQWIHUQXQJ�NHLQHVZHJV�HLQ�3KlQRPHQ�GHU�-XJHQGNXOWXU�LVW�
=XVDPPHQJHID�W�Ol�W�VLFK�VDJHQ�� 1RUPHQ�ZHUGHQ�DOV�/|VXQJVDQJHERWH�LQQHUKDOE�UHSUHVVLYHU�*HZDOW]XVDPPHQKlQJH�XQG�DOV�0LWWHO�GHU�7HLOKDEH�DQ�GHU�0DFKW�GXUFKJHVHW]W�XQG�UHSURGX]LHUW�� 1RUPHQ�DX�HU�.UDIW�]X�VHW]HQ�EHGLQJW�GHQ $XIEDX�DOWHUQDWLYHU�6WUXNWXUHQ��GLH�VRZRKO�DOWHUQDWLYH�/|VXQJHQ�]XP�8PJDQJ�PLW��E]Z��:LGHUVWDQG�JHJHQ�GLH�UHSUHVVLYHQ�*HZDOWVWUXNWXUHQ�GDUVWHOOHQ��ZLH�DXFK�0|JOLFKNHLWHQ�HLQHU�DOWHUQDWLYHQ�6XEMHNWNRQVWLWXWLRQ�ELHWHQ�

���7RHULHQ��0HUUDQ���:LONLQVRQ��6XH�� *HQGHU�DQG�%RG\�+DLU��&RQVWUXFWLQJ�WKH�)HPLQLQH�:RPHQ�� =LWDW�6HLWH������ 6HLWH�����ELV������ LQ��:RPHQ
V�6WXGLHV�,QWHUQDWLRQDO�)RUXP�� 9RO������1U����� 2[IRUG��3HUJDPRQ�3UHVV���������VLHKH�]�%��+HIW��������XQG�+HIW��������� ILEHU��ZHUNVWRII�I�U�IHPLQLVPXV�XQG�SRSNXOWXU��� :LHQ��Q\ORQ��9HUHLQ�]XU�)|UGHUXQJ�XQG�3XEOLNDWLRQ�IHPLQLVWLVFKHU�'LVNXUVH������������
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(LQH�VROFKH�DOWHUQDWLYH�6XEMHNWNRQVWLWXWLRQ�N|QQWH�]�%��DXI�GHP�LQ�GHU�(LQOHLWXQJ�GDUJHVWHOOWH�3ULQ]LS�GHU�6XEMHNWLYLHUXQJ�PLWWHOV�+DQGHOQ��,FK�ELQ�ZDV�LFK�WXH���VWDWW�GHU�6XEMHNWLYLHUXQJ��EHU�*UXSSHQSRVLWLRQHQ�E]Z��JHVHOOVFKDIWOLFKH�6WHOOXQJ��,FK�ELQ�PHLQ�7LWHO���EHUXKHQ��XP�QLFKW�VHOEVW�ZLHGHU�QHXH�1RUPHQ�XQG�+LHUDFKLHQ�]X�SURGX]LHUHQ�
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,,�0|JOLFKNHLWHQ�ZLGHUVWlQGLJHU�3UD[HQ�JHJHQ�GLH�1RUPLHUXQJ�GHV�$OOWDJV�'LVNXVVLRQ�GUHLHU�3ODNDWHQWZ�UIH�]XU�$XVHLQDQGHUVHW]XQJ�XP�.|USHUEHKDDUXQJ
� ��'LH�3ODNDWHQWZ�UIH
6R]LDOH�=XVDPPHQKlQJH�ZHUGHQ�XQWHU�DQGHUHP��EHU�GLH�*�OWLJNHLW�YRQ�%LOGZHOWHQ�NRQVWLWXLHUW��'LH�(WDEOLHUXQJ�DOWHUQDWLYHU�%LOGHU��HLQHV�DEZHLFKHQGHQ�%OLFNHV��LVW�LQVRIHUQ�LP�.OHLQHQ�GXUFKDXV�HLQ�DGlTXDWHV�0LWWHO��XP�DOWHUQDWLYH�=XVDPPHQKlQJH�]X�LQLWLLHUHQ��E]Z��HLQH�DQGHUH�DOV�GLH�QRUPDWLYH�6LFKW��EHUKDXSW�HUVW�LQV�SROLWLVFKH�%HZX�WVHLQ�]X�EULQJHQ��'DEHL�LVW�DXV�GHP�9RUKHUJHKHQGHQ�NODU��GD��HLQLJH�3ODNDWH�QLFKW�DXVUHLFKHQ��XP�HLQH�1RUP�DX�HU�.UDIW�]X�VHW]HQ��VLH�N|QQHQ�DEHU�LP�.RQWH[W�DQGHUHU�ZLGHUVWlQGLJHU�6WUXNWXUHQ�GXUFKDXV�GD]X�EHLWUDJHQ��)�U�'HXWVFKODQG�LVW�DX�HUGHP�]X�VHKHQ��GD��ZLU�HV�ELVKHU�QRFK�QLFKW�PLW�HLQHU�HWDEOLHUWHQ�1RUP�]X�WXQ�KDEHQ�
'LH�IROJHQGHQ�GUHL�3ODNDWHQWZ�UIH�ZXUGHQ�YRQ�PLU�DXI�GHU�*UXQGODJH�GHV�ELVKHU�'LVNXWLHUWHQ�HQWZLFNHOW��'LH�3ODNDWH�KDEHQ�]XP�=LHO��HLQHQ�'LVNXUVUDXP��EHU�GDV�7KHPD�.|USHUKDDU�]X�HU|IIQHQ��'D�ELV�DXI�ZHQLJH�$XVQDKPHQ�LP�|IIHQWOLFKHQ�5DXP�QXU�3URSDJDQGD�I�U(QWKDDUXQJVSUD[HQ�VLFKWEDU�LVW��KDEH�LFK�YHUVXFKW��GLH�3ODNDWH�VHKU�SRLQWLHUW�JHJHQ(QWKDDUXQJVSUD[HQ�]X�SRVLWLRQLHUHQ��'LHV�YHUIROJW�GHQ�=ZHFN���EHU�GLH�|IIHQWOLFKH�)RUPXOLHUXQJ�HLQHU�*HJHQSRVLWLRQ�GLH�)UDJH��RE�HQWKDDUW�ZHUGHQ�VROOWH�RGHU�QLFKW��]X�HLQHU�RIIHQHQ�)UDJH�]X�PDFKHQ��$X�HUGHP�VROO�GXUFK�GLH�3ODNDWH�YHUGHXWOLFKW�ZHUGHQ��GD��(QWVFKHLGXQJHQ��EHU�GLH��6HOEVW�NRQ]HSWLRQ�GHV��HLJHQHQ��.|USHUV�QLFKW�LQ�HLQHP�DSROLWLVFKHQ�)HOG�VWDWWILQGHQ�
'HU�HUVWH�3ODNDWHQWZXUI��(LQH�)UDJH�GHU�6FK|QKHLW� JUHLIW�DXI�GHU�REHUVWHQ�%LOGHEHQH�GLH�6XEMHNWLYLWlW�YRQ�
6FK|QKHLW
�DXI��'XUFK�GDV�%LOG�HLQHU�/HJHKHQQH��GLH�JUR�H�7HLOH�LKUHU�)HGHUQ�YHUORUHQ�KDW��ZLUG DEHU�JOHLFK]HLWLJ�GHU�%RJHQ�]XP�
=XUHFKWVWXW]HQ
�GHU�.|USHU�XQG�LKUHU�(QWPlFKWLJXQJ�GXUFK�GLH�J�OWLJHQ�6FK|QKHLWVLGHDOH�I�U�)UDXHQ�WKHPDWLVLHUW��9HUVWlUNW�ZLUG�MHQHV�GXUFK�GHQ�+LQZHLV�GDUDXI��GD��HV�YRU�DOOHP�I�U��%UDYH�0lGFKHQ� HLQH�+DQGOXQJVPD[LPH�LVW�GHP�6FK|QKHLWVLGHDO�]X�IROJHQ�
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(LQ�3UREOHP�GLHVHV�3ODNDWHV�LVW��GD��LKP�DXFK�HLQ�%H]XJ�]XU�
1DW�UOLFKNHLW
�LQ�GHP�6LQQH�LPSOL]LW�LVW��GD��+�KQHU�PLW�LKUHP�QDW�UOLFKHQ�)HGHUNOHLG�VFK|Q�XQG�RKQH�)HGHUQ�Kl�OLFK�VLQG��*HUDGH�LQ�GHU�%5'�LVW�GLHVHU�1DWXUUHNXUV�QLFKW�XQSUREOHPDWLVFK��GD�GLHVHV�GLH�+DQGOXQJVIUHLKHLW�QHJLHUW�XQG�EH]RJHQ�DXI�1RUPHQ�LP�*HVFKOHFKWHUYHUKlOWQLV�HLQ�KlXILJ�YHUZHQGHWHV�LGHRORJLVFKHV�.RQVWUXNW�GDUVWHOOW��XP�'LV]LSOLQDUWHFKQRORJLHQ�GXUFK]XVHW]HQ�$Q�GLHVHU�6WHOOH�VROO�HV�DEHU�JHUDGH�GDUXP�JHKHQ��HLQHQ�5DXP�GHU�+DQGOXQJVIUHLKHLW�]X�HU|IIQHQ��XQG�QLFKW�GDUXP��HLQH�DOWHUQDWLYH�1RUPLHUXQJ�]X�HWDEOLHUHQ�
'HU�]ZHLWH�3ODNDWHQWZXUI��1XU�HLQ�UDVLHUWHU�$QWLIHPLQLVW�LVW�HLQ�JXWHU�$QWLIHPLQLVW� YHUVXFKW�GLH�$XVO|VFKXQJ�GHV�ZHLEOLFKHQ�VH[XHOOHQ�/HLEHV�XQG�GHU�3RWHQ]�GXUFK�GLH�(QWKDDUXQJVSUD[HQ�]X�VNDQGDOLVLHUHQ��LQGHP�GLHV�DXI�GHQ�PlQQOLFKHQ�/HLE��EHUWUDJHQ�XQG�H[SOL]LW�PLW�GHP�%LOG�GHU�.DVWUDWLRQ�YHUNQ�SIW�ZLUG��$X�HUGHP�ZLUG�GLH�$JJUHVVLRQ�JHJHQ�)HPLQLVWLQQHQ�H[SOL]LW�DOV�GHU�
5DVXU�EHG�UIHQGHU�)UDXHQ
�DXI�GLH�DQWLIHPLQLVWLVFK�DJLHUHQGHQ�0lQQHU�]XU�FNJHVSLHJHOW�'DV�+DXSWSUREOHP�EHL�GLHVHP�3ODNDW�HUVFKHLQW�PLU��GD��HV�HWZDV�]X�H[SOL]LW�SRVLWLRQLHUW�LVW�XQG�VR�YRQ�YRUQKHUHLQ�EHL�YLHOHQ�0HQVFKHQ�DXI�$EZHKU�VWR�HQ�ZLUG��'DV�3ODNDW�ZLUG�YHUPXWOLFK�QXU�LQQHUKDOE�HLQHU�VRZLHVR�VFKRQ�UDGLNDOLVLHUWHQ�6]HQH��GLH�VLFK�DXFK�DQGHUZHLWLJ�PLW�GHP�:LGHUVWDQG�JHJHQ�VH[LVWLVFKH�1RUPHQ�XQG�.|USHUSROLWLNHQ�EHID�W��DXI�HLQH�DP�VLHUWH�$N]HSWDQ]�WUHIIHQ��$X�HUKDOE�VROFKHU�6]HQHQ�N|QQWH�HV�DOV�JH]LHOWH�3URYRNDWLRQ�MHGRFK�HLQH�LQWHUHVVDQWH�:LUNXQJ�HU]LHOHQ��$XV�GHU�SROLWLVFKHQ�(UIDKUXQJ�KHUDXV�VFKHLQW�HV�DEHU�LQ�HLQHP�VROFKHQ�)DOO�VLQQYROO��VWHWV�DXVUHLFKHQG�3ODNDWH�]XP�1DFKSODNDWLHUHQ�DEJHULVVHQHU�([HPSODUH�EHUHLW�]X�KDOWHQ�
'HU�GULWWH�3ODNDWHQWZXUI��1XU�HLQH�UDVLHUWH�)UDX�LVW�HLQH�JXWH�)UDX� YHUZHLVW�DXI�GHQ�.RQWH[W�GHU�5HGXNWLRQ�YRQ�)UDXHQ�DXI�2EMHNWH�GXUFK�GHQ�PlQQOLFKHQ�%OLFN�XQG�YHUVXFKW�H[SOL]LW��GLH�1RUP�DOV�1RUP�|IIHQWOLFK�]X�PDFKHQ��'D�HLQH�9RUDXVVHW]XQJ�I�U�GDV�)XQNWLRQLHUHQ�GHU�1RUP�LVW��GD��VLH�QLFKW�DOV�1RUPLHUXQJ�LQ�(UVFKHLQXQJ�WULWW��VRQGHUQ�DOV�6HOEVWYHUVWlQGOLFKNHLW�DXIJHID�W�ZLUG��NDQQ�GLH�7KHPDWLVLHUXQJ�GHV�*HZDOWYHUKlOWQLVVHV��LQ�ZHOFKHP�GLH�1RUP�KHUJHVWHOOW�ZLUG��GLHVH�DQJUHLIEDU�PDFKHQ�'DV�3ODNDW�N|QQWH�LP�([WUHPIDOO�DEHU�DXFK�IUDXHQIHLQGOLFK�DIILUPDWLY LQWHUSUHWLHUW�ZHUGHQ�
%HL�DOOHQ�3ODNDWHQ�VWHOOW�VLFK�GLH�)UDJH��LQ�ZLH�ZHLW�GLHVH�HLQH�ZHLWHUH�$QIRUGHUXQJ�DQ�)UDXHQ�VWHOOHQ�ZLUG��GLH�GHQ�'UXFN�E]JO��GHU�HLJHQHQ�.|USHUIRUPLHUXQJ�HKHU�QRFK�LQ�GHP�6LQQ�HUK|KW��GD��VLFK�QXQ�DXFK�)UDXHQ�VFKOHFKW�I�KOHQ��ZHLO�VLH�VLFK�UDVLHUHQ�$X�HUGHP�LVW�]X�KLQWHUIUDJHQ��RE�HV�OHJLWLP�LVW��GD��HLQ�0HQVFK��GHU�DOV�0DQQ�OHEW��VROFKH�3ODNDWH�HQWZLUIW�'LHVH�)UDJHQ�VLQG�7HLO�GHU�IROJHQGHQ�'LVNXVVLRQ�



��



��
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� ��'LVNXVVLRQ�PLW�]ZHL�IHPLQLVWLVFKHQ�:LVVHQVFKDIWOHULQQHQ�XQG�6FKOX�IROJHUXQJHQ
:LVVHQVFKDIW��SROLWLVFKH�.ULWLN�XQG�KDQGOXQJVSUDNWLVFKH�,GHHQ�HQWVWHKHQ�QLFKW�LP�VWLOOHQ�.lPPHUOHLQ��VRQGHUQ�DXV�GHU�GLVNXUVLYHQ�$XVHLQDQGHUVHW]XQJ��'LHV�NDQQ�GLH�$XVHLQDQGHUVHW]XQJ�PLW�DQGHUHQ�7H[WHQ�VHLQ��LVW�DEHU�LQ�MHGHP�)DOO�GLH�$XVHLQDQGHUVHW]XQJ�PLW�DQGHUHQ�0HQVFKHQ��*HUDGH�I�U�GLH�9HUNQ�SIXQJ�HLQHU�VR]LDOSV\FKRORJLVFKHQ�.ULWLN�PLW�NRQNUHWHU�SROLWLVFKHU�+DQGOXQJVSUD[LV��GLH�PHLQHU�$QVLFKW�QDFK�]XU�:LVVHQVFKDIWVSUD[LV�JHK|UW��LVW�I�U�PLFK�GLH�$XVHLQDQGHUVHW]XQJ�PLW�PLU�SROLWLVFK�QDKHVWHKHQGHQ�0HQVFKHQ�HLQH�*UXQGYRUDXVVHW]XQJ��8P�GDV�ELVKHU�*HGDFKWH�ZHLWHU�HQWZLFNHOQ�]X�N|QQHQ�XQG�XP�0|JOLFKNHLWHQ�]X�ILQGHQ��HV�LQ�HLQH�NRQNUHWH�3UD[LV�XP]XVHW]HQ��KDEH�LFK�]ZHL�EHIUHXQGHWH�IHPLQLVWLVFKH�:LVVHQVFKDIWOHU,QQHQ�JHEHWHQ��PLW�PLU��EHU�GLH�3ODNDWHQWZ�UIH�]X�GLVNXWLHUHQ�
'LH�'LVNXVVLRQ�XQG�PHLQH�6FKOX�IROJHUXQJHQ�ZLOO�LFK�DQ�GHQ�6FKOX��GLHVHV�7H[WHV�VWHOOHQ�
'LH�QDFKIROJHQGH�'LVNXVVLRQ�ZXUGH�DEHQGV�DP�����������LQ�+DQQRYHU�DXIJH]HLFKQHW��7HLOQHKPHU,QQHQ�ZDUHQ�6XVDQQH�+���0LWWH�'UHL�LJ�� .XOWXUZLVVHQVFKDIWOHULQ���8UVXOD�.���$QIDQJ�9LHU]LJ�� 6R]LDOZLVVHQVFKDIWOHULQ��XQG�LFK��'LH�7UDQVNULSWLRQ�XPID�W�QXU�]HQWUDOH�$XVVDJHQ��GD�HV�KLHU�QLFKW�GDUXP�JHKW��DOOHV�GDU]XVWHOOHQ��ZDV�GLH�EHLGHQ�7HLOQHKPHULQQHQ�DXVJHGU�FNW�KDEHQ��VRQGHUQ�XP�GLH�JUXQGOHJHQGH�.ULWLN�XQG�$QUHJXQJHQ�DXV�GHU�'LVNXVVLRQ��GLH�LP�IROJHQGHQ�DXIJHJULIIHQ�ZHUGHQ�VROOHQ�
7UDQVNULSWLRQ
>1DFK�HLQHU�NXU]HQ�'DUVWHOOXQJ�XQG�'LVNXVVLRQ�GHU�7KHVHQ�GHV�7H[WHV��ZXUGH��EHU�GLH�3ODNDWH�JHVSURFKHQ@
>%HPHUNXQJHQ�]XP�3ODNDW��(LQH�)UDJH�GHU�6FK|QKHLW�@
8UVXOD�.��$OVR�GDV�HUVWH�3ODNDW�LVW�KLHU�/DG\�6KDYH��EHUVFKULHEHQ��XQG�PDQ�VLHKW�HLQ�JHUXSIWHV�+XKQ��ZDV�]LHPOLFK�VFKHX�OLFK�DXVVLHKW�XQG�]LHPOLFK�QDFNW�XQG�]LHPOLFK�EOR��XQG�MD��VR�NXU]�EHYRU�PDQ�HV�GDQQ�LQ�GLH�%UDWU|KUH�VFKLHEW��6R�ILQGH�LFK�VLHKW�GLHVHV�3ODNDW�DXV�
6XVDQQH�+���'D�KDEH�LFK�VSRQWDQ�JHGDFKW��GD��GDV�HLJHQWOLFK�HLQ�6WHUHRW\S�IRUFLHUW��ZDV�PLU�VHKU�YLHO�:LGHUVWUHEHQ�YHUXUVDFKW��XQG�]ZDU�GHU�9HUJOHLFK�GHV�ZHLEOLFKHQ�.|USHUV�PLW�GHP�+�KQFKHQN|USHU� PLW�HLQHP�WRWHQ�+�KQFKHQ��8QG�GDV�LVW�HLQ�ZHLW�YHUEUHLWHWHV�



��

.OLVFKHHELOG��LP�DQJORDPHULNDQLVFKHQ�5DXP�KHL�W�HV�MD�DXFK�&KLFNHQ��LVW�MD�HLQ�:RUW�I�U�)UDX��8QG�JHQDX�DXV�GHP�*UXQG�ILQGH�LFK��GD��VR�HLQ�3ODNDW�� lK�� LVW�PLU�]X�]ZHLVFKQHLGLJ�
8UVXOD�.���'DV LVW�DXFK�VHKU�HLQGLPHQVLRQDO��HV�EULQJW�DXWRPDWLVFK�HLQH�5LFKWXQJ�LQ�GHQ�9RUGHUJUXQG��ZDUXP�UDVLHUW�HLQH�)UDX�LKUH�$FKVHOKDDUH�RGHU�ZDV�DXFK�LPPHU��ZHLO�VLH�EUDY�VHLQ�ZLOO��ZHLO�VLH�JHVHW]WH�1RUPHQ�GDPLW�DXWRPDWLVFK�SHU�VH�HUI�OOW��8QG�GDV�LVW�I�U�PLFK�LUJHQGZLH�HLQ�%OLFNZLQNHO��GHU�]X�ZHQLJ�GLIIHUHQ]LHUW�
>���@
8UVXOD�.���:REHL�LFK�DOV�]ZHLWH�$VVR]LDWLRQ�KDEH��DOVR�GLHVHU�'LVNXUV�DXV�GHU�%HZHJXQJ��GLH�VDJW��GD��PDQ�YHJHWDULVFK�OHEHQ�VROO��+DE�LFK�]XP�%HLVSLHO��DOVR�PLFK�HULQQHUW�GDV�>%LOG�GHV�JHUXSIWHQ�+XKQV@ ZLUNOLFK�DQ�VR�HLQ��ZHL�W�'X"
-|UJ�'MXUHQ��,VW�DXFK�DXV�VR�HLQHP�%XFK�
6XVDQQH�+���'DV�NDQQ�PDQ�VHKHQ�
8UVXOD�.���6LHKVW�'X�PDO��GLH�%LOGHU�VLQG�ZLUNVDP��$OVR�HV�LVW�HLQGHXWLJ�HLQ�JHTXlOWHV�7LHU��$OVR�GDV�LVW�DXFK�GLH�)UDX�DOV�2SIHU�ZLHGHU��GLH�GHP�'LVNXUV�XQWHUOLHJW��GHU�LKU�DOOVHLWLJ�XP�GLH�2KUHQ�JHVFKODJHQ�ZLUG��LQ�GHU�.ULWLN�LVW�GDULQ�QH�5HGX]LHUXQJ�YRQ�)UDX��VRZRKO�DXI�GHU�&KLFNHQ�(EHQH��ZLH�DXI�GHU�DOOJHPHLQHQ��(V�LVW�HLQH�GRSSHOWH�(QWZHUWXQJ��GLH�VLFK�LUJHQGZLH�NULWLVFK�JHULHUW��:HLO�LQGHP�'X�VRQ�3ODNDW�|IIHQWOLFK�PDFKVW��UHGX]LHUVW�'X�GLH�)UDX�]XP�DUPHQ�2SIHU�XP��GD��GHQ�1RUPHQ�IROJW��XQG�QRFK�QLFKW�YHUVWDQGHQ�KDW��GD��VLH�GLH�1RUPHQ�QXQ�PDO�GXUFKEUHFKHQ�GDUI�
>��@
>%HPHUNXQJHQ�]XP�3ODNDW��1XU�HLQ�UDVLHUWHU�$QWLIHPLQLVW�LVW�HLQ�JXWHU�$QWLIHPLQLVW�@
6XVDQQH�+���*XW��.DVWUDWLRQ�LVW�GDV�HUVWH��ZDV�PLU�LQ�GHQ�6LQQ�NRPPW�
>���@
8UVXOD�.�� 'DV�>3ODNDW@ ]HLJW�LUJHQGZLH�HLQ�PlQQOLFKHV�*HVFKOHFKWVWHLO�Y|OOLJ�HQWKDDUW�XQG�LFK�ILQGH��GDV�VSLHOW�ZLHGHUXP�JHQDX�PLW�GHU�SDWULDUFKDOHQ�1RUP�XQG�VHW]W�VLH�QXU�ZLHGHU�DQGHUVUXP��$OVR�SVHXGRNLWLVFK�EHQXW]W�VLH�JHQDX�GLH�1RUP��:HLO��GLHVHV�%LOG�GLHVHV�



��

UDVLHUWHQ�*HVFKOHFKWVWHLOV�HLQHV�0DQQHV�KHL�W��GLHVHU�0HQVFK�LVW�HQWEO|�W��HU�LVW�VHLQHU�6FKDP�EHUDXEW��GDV�KHL�W��HU�LVW�HQWPlFKWLJW�
>���@
8UVXOD�.���(V�>GDV�3ODNDW@ VSLHOW�PLW�QHP�PlQQOLFKHQ�%OLFN��'HU�PlQQOLFK�%OLFN�VDJW��HLQ�0DQQ��GHP�VHLQH�6FKDPKDDUH�JHQRPPHQ�VLQG��LVW�HLQ�0DQQ��GHU�EHVFKlPW�LVW��8QG�LQQHUKDOE�GHU�0lQQHUKLHUDUFKLH�LVW�HV�MHPDQG�GHU�8QWHQ�LVW�
-|UJ�'MXUHQ��'LH�LVW�MD�QLFKW�PHKU�VR��2IIHQVLFKWOLFK�O|VW�VLFK�GDV�MD�DXI��:HQQ�LFK�VHKH��GD��VLFK�GD�LQ�GHU�%RG\EXLOGLQJV]HQH��LUJHQGZHOFKH�'XPSIQDVHQ�LP�,QWHUQHW���EHU�GLH�EHVWHQ�(QWKDDUXQJVP|JOLFKNHLWHQ�XQWHUKDOWHQ�
>���@
8UVXOD�.�� ,FK�Z�UGH�HV�>GDV�3ODNDW@ YHUVWHKHQ��DOV��GUHK�GRFK�GHQ�6SLH��XP��8QG�GLHMHQLJHQ��GLH�LUJHQGZLH�VLFK��EHU�SDWULDUFKDOH�0DFKWYHUKlOWQLVVH�DXIEOlKHQ�XQG�0DFKW�DXV�EHQ��HQWPlFKWLJW�ZHUGHQ��LQGHP�GX�VLH�HQWKDDUVW��ZDV�QHU�KDOEHQ�.DVWUDWLRQ�JOHLFKNRPPW��,Q�GHP�0RPHQW�UHSURGX]LHUVW�'X�JDQ]�NODU�ZDV�
>���@
8UVXOD�.���0DQ�NDQQ�QHU�V\PEROLVFKHQ�2UGQXQJ�QHQ�6SLHJHO�YRUKlQJHQ��MD�DEHU�GDV�LVW�QRFK�QLFKW�GLH�1RUP�EUHFKHQ��VRQGHUQ�NDQQ�PLW�XQWHU�VR]XVDJHQ�DOV�%XPHUDQJ�(IIHNW�YRQ�KLQWHQ�GLH�1RUP�ZLHGHU�PLW�EHVWlWLJHQ��ZHLO�PDQ�LPPHU�QRFK�PLW�0DFKVWUXNWXUHQ�DUJXPHQWLHUW�
>���@
8UVXOD�.�� 'DV�LVW���HU�-DKUH
>���@
8UVXOD�.�� ,QGHP�'X�GLH�'LVNXUVH��EHUQLPPVW��DXFK�ZHQQ�'X�VLH�XPGUHKVW��EOHLEHQ�GLH�'LVNXUVH�HUKDOWHQ�
>���@
8UVXOD�.�� 'DV�VHW]W�GDV�SKDOOLVFKH�3ULQ]LS�QLFKW�DX�HU�.UDIW�



��

>���@
>%HPHUNXQJHQ�]XP�3ODNDW��1XU�HLQH�UDVLHUWH�)UDX�LVW�HLQH�JXWH�)UDX�@
6XVDQQH�+���$OVR�GD�VLQG�QDW�UOLFK�YLHOH�VLFK�ZLGHUVSUHFKHQGH�)UDXHQUROOHQ�GULQ�HLQJHEHWWHW�LQ�GLHVHQ�7H[W��$OVR�GLH�.LQGIUDX��GLH�EHJHKUHQVZHUWH�)UDX��DEHU�DXFK�GLH�)UDX��GLH�.DUULHUH�PDFKW��$OVR�GLH�ZLGHUVSUHFKHQGHQ�$QVSU�FKH��GLH�DQ�GLH�PRGHUQH�)UDX�JHVWHOOW�ZHUGHQ�
>���@
6XVDQQH�+���$EHU�LFK�ILQGH�GDV�3ODNDW�JDQ]�ZLUNXQJVYROO��DOVR�]XP�HLQHQ�ZHLO�HV�QRFK�PDO�GDV�WKHPDWLVLHUW��ZRU�EHU�ZLU�HEHQ�JHVSURFKHQ�KDEHQ��GD��GLH�)UDX�HUVWPDO�NDVWULHUW�VHLQ�PX���DOVR�HUVW�PDO�XQVFKlGOLFK�JHPDFKW�ZHUGHQ�PX���XP�GDQQ�DXI�DQGHUHQ�(EHQHQ�ZLHGHU�0DFKW�]X�EHNRPPHQ��DOVR�DXFK�.DUULHUH�PDFKHQ�]X�N|QQHQ�]XP�%HLVSLHO��GDI�U�PX��VLH�VLFK�HUVWPDO�GHP�WLJHQ��XQG�HV�WKHPDWLVLHUW�DXFK�GDV�/HLGHQ�XQG�HEHQ�GDV�UHDOH�/HLGHQ��GDV�PLW�.|USHUHQWKDDUXQJ�YHUEXQGHQ�LVW��DOVR�DXFK�GDV�6HOEVWYHUVW�PPHOQGH��ZDV�GDPLW�YHUEXQGHQ�LVW��8QG�GDV�LVW�MD�QLFKW�HLQIDFK�QXU�GDV�5DVLHUHQ��VRQGHUQ�GD�JLEW�HV�MD�YHUVFKLHGHQH�(QWKDDUXQJVWHFKQLNHQ��GDV�:DFKVHQ�XQG�GDV�(SLOLHUHQ��ZDV�MD�ZLUNOLFK�VFKPHU]KDIW�LVW�XQG�ZDV�HEHQ�HLQ�JDQ]�JDQ]�WLHIHU�XQG�DNWLYHU�(LQJULII�LVW�LQ�GHQ�.|USHU��RGHU�DQ�GHQ�.|USHU��'DV�KHL�W�GLH�)UDX�PX��HWZDV�WXQ��VLH�PX��VLFK�VHOEVW�DNWLY�HWZDV�]XI�JHQ��XP�HWZDV�ZHUGHQ�]X�N|QQHQ�JHVHOOVFKDIWOLFK�
>���@
>%HPHUNXQJHQ�]X�DOOHQ�3ODNDWHQ�]XVDPPHQ@
8UVXOD�.���'DV�JDQ]H�KDW�VR�GLHVHQ�,PSHWXV�HLQ�6W�FN�ZHLW�GHV�=HLJHILQJHUV��LKU�UDIIWV�QLFKW��GDV�LVW�GLH�1RUP��GUHKW�GLH�1RUP�XP��8QG�GDV�LVW�GDV�ZDV�GLH�JDQ]H�=HLW�VRQ�EL�FKHQ�PHLQ�8QEHKDJHQ�DXVJHO|VW�KDW��ZHLO�LFK�GHQNH��GDV�LVW�]X�HLQGLPHQVLRQDO�
>��@
-|UJ�'MXUHQ��,FK�KDEH�MD�QXQ�GLHVH�3ODNDWH�JHPDFKW�DOV�0DQQ��ZDV�VDJW�LKU�GD]X"



��

8UVXOD�.���'DV�LVW�GDV��ZDV�LFK�HEHQ�VFKRQ�VDJWH��,FK�ELQ�DOV�)UDX�EHOHLGLJW��ZHLO�GDV�LVW�GLHVHV��GHU�0DQQ�HUNOlUW�PLU��ZDV�LFK�ZLHGHU�QLFKW�JHUDIIW�KDEH�DOV�)UDX��'DV�LVW�NODVVLVFK��'HU�2EMHNWVWDWXV�GHU�)UDX�ZLUG�KLHU�OLQNHU�6HLWV�ZLHGHU�UHSURGX]LHUW��8QG�LFK�ILQGH�DXFK��LP�*UXQGH�JHQRPPHQ�KDVW�'X�GDV�LQ�'HLQHQ�7KHVHQ�YLHO�VXEWLOHU��'X�KDVW�GHQ�+\JLHQHGLVNXUV�PLW�GULQ��'X�KDVW�GHQ�SKDOOLVFKHQ�'LVNXUV��2EMHNWVWDWXV��XQG�ZDV�HVDOOHV�JLEW��,FK�GHQNH�GLH�JDQ]H�'LIIHUHQ]�GHV�7KHPDV�]HLJVW�'X�MD�LQ�'HLQHU�$UEHLW�� LFK�VHKH�GDV�KLHU�QLFKW��,FK�VHKH�GDV�QLFKW�ZLUNOLFK�KLHU�VLFK�ZLHGHUKROHQ��GDV�ILQGH�LFK�VFKDGH��ZHLO�GDV�ILQGH�LFK�YLHO�GLIIHUHQ]LHUWHU�
6XVDQQH�+���$OVR�LFK�ZHL��QLFKW��LFK�NDQQ�QLFKW�LUJHQGZLH�VHKHQ��GD��GLH�YRQ�QHP�0DQQ�RGHU�YRQ�QHU�)UDX�NUHLHUW�ZXUGHQ�GLHVH�3ODNDWH��$OVR��GDV�ILQGH�LFK�LQ�GLHVHU�:HLVH�QLFKW�]XRUGQEDU�
-|UJ�'MXUHQ��$EHU�HV�LVW�MD�GLH�)UDJH�DXFK�XPJHNHKUW��ZHQQ�'X�ZHL�W��GD��HV�HLQ�0DQQ�JHPDFKW�KDW��+DW�GDV�HLQH�%HGHXWXQJ"
6XVDQQH�+���1HH��LQ�GLHVHP�)DOO�QLFKW�
>���@
6XVDQQH�+���$OVR�LFK�ILQGH�DXFK�GDV�DXI�GHQ�3ODNDWHQ�HLJHQWOLFK�GLH�5HSUlVHQWDQ]�GHVVHQ�IHKOW��ZDV�QHJLHUW�ZLUG��$OVR�LFK�Z�UGH�PLU�YLHO�HKHU�QH�SRVLWLYH�9HUVWlUNXQJ�Z�QVFKHQ�YRQ�GHP��ZDV�PDQ��RGHU�HLQ�6XFKHQ�QDFK�GHP��ZDV�PDQ�GDQQ�YLHOOHLFKW�DOV�6H[XDOLWlW��ZHQQ�LFK�VDJH�LP�HUVWHQ�6LQQH��ZHQ�LFK�VDJH�LP�XUVSU�QJOLFKHQ�6LQQH��GDQQ�LVW�GDV�QDW�UOLFK�DOOHV�IHKOJHOHLWHW��DEHU�P|JOLFKH�(UVDW]ELOGHU��6\PEROH�RGHU�5HSUlVHQWDQ]HQ��RGHU�GHV��LFK�JODXEH�GDV�HV�KLHU�XUVSU�QJOLFK�XP�QHQ�=LYLOVLHUXQJVSUR]H��JHKW�
>(QGH@
$XV�GHU�'LVNXVVLRQ�HUJLEW�VLFK�HLQH�QRFK�VFKlUIHUH�.ULWLN�DQ�GHQ�3ODNDWHQWZ�UIHQ��DOV�GLH�YRUKHU�YRQ�PLU�JHlX�HUWH�
$Q�GHP�3ODNDW��(LQH�)UDJH�GHU�6FK|QKHLW� ZXUGH�NULWLVLHUW�� GD��HV�DXI�VWHUHRW\SH�%LOGHU�DXV�GHP�7LHUVFKXW]�UHNXULHUW� GD��HLQH�NOLVFKLHUWH�*OHLFKVHW]XQJ�)UDX +XKQ�WUDQVSRUWLHUW�ZLUG� GD��HV�HLQH�]XU�(QWKDDUXQJ�XPJHNHKUWH�1RUP�VHW]W



��

� GD��HV�DXI�
1DW�UOLFKNHLW
�DOV�DQVWUHEHQVZHUWHQ�=XVWDQG�UHNXULHUW
$Q�GHP�3ODNDW��1XU�HLQ�UDVLHUWHU�$QWLIHPLQLVW�LVW�HLQ�JXWHU�$QWLIHPLQLVW� ZXUGH�NULWLVLHUW�� GD��HV�LP�NODVVLVFKHQ���HU�-DKUH�3ROLWVWLO�GLH�3RVLWLRQHQ�QXU�XPNHKUHQ�Z�UGH��)UDXHQ�LQ�GLH�SKDOOLVFKH�3RVLWLRQ�JHVHW]W�Z�UGHQ�XQG�GDPLW�GLH�V\PEROLVFKH�2UGQXQJ�YHUGUHKW�UHSURGX]LHUW�Z�UGH� GD��GDV�%LOG�GHV�HQWKDDUWHQ�PlQQOLFKHQ�,QWLPEHUHLFKV�LQ�GLHVHP�.RQWH[W�GLH�$EZHUWXQJ�HQWKDDUWHU�0lQQHU��GLH�JHVFKOHFKWVVWHUHRW\SHQ�.OLVFKHHV�IROJW��UHSURGX]LHUHQ�Z�UGH
$Q�GHP�3ODNDW��1XU�HLQH�UDVLHUWH�)UDX�LVW�HLQH�JXWH�)UDX� ZXUGH�NULWLVLHUW�� GD��HV�QXU�HLQH�$QWLQRUP�VHW]HQ�Z�UGH'LHVHV�3ODNDW�ZXUGH�DEHU�LQVJHVDPW�DP�SRVLWLYVWHQ�EHZHUWHW��GD�HV�DXIJUXQG�GHV�3ODNDWWH[WHV�ZLGHUVSU�FKOLFKH�)UDXHQSRVLWLRQHQ�LP�.RQWH[W�(QWKDDUXQJ��LQVEHVRQGHUH�DXFK�GLH�0LWWlWHULQQHQVFKDIW��DQVSULFKW�
$Q�DOOHQ�3ODNDWHQ�ZXUGH�NULWLVLHUW�� GD��VLH��PLW�HUKREHQHP�=HLJHILQJHU� DUJXPHQWLHUHQ�Z�UGHQ�XQG�KLHU�HLQ�0DQQ�ZLHGHU�HLQPDO�)UDXHQ�HU]lKOWH��ZDV�I�U�VLH�EHVVHU�VHL� GD��NHLQH�YLHOIlOWLJHQ�$OWHUQDWLYHQ�GHU�/HLEOLFKNHLW�XQG�6H[XDOLWlW�SRVLWLY�GDUJHVWHOOW�Z�UGHQ��VRQGHUQ�QXU�GLH�6WHUHRW\SH�XPJHNHKUW�Z�UGHQ
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��



��



��

(QGH

(LQH�GHU�*UXQGODJHQ�GHV�WRWDOLWlUHQ�'HQNHQV�XQG�+DQGHOQV�LVW�I�U�PLFK�GLH�6LPXODWLRQ�GHU�)HKOHUIUHLKHLW�XQG�3HUIHNWLRQ��ZLH�VLH�LQ�ZLVVHQVFKDIWOLFKHQ�$EKDQGOXQJHQ�XQG�LQ�GHQ�0HGLHQ�]X�ILQGHQ�LVW�XQG�LQ�$EVFKOX�DUEHLWHQ�KlXILJ�DQJHVWUHEW�ZLUG�XP�]X�EHZHLVHQ��GD��GLHVH�+HUUVFKDIWVWHFKQLN�HUOHUQW�ZXUGH��'LHVH�)RUP�GHU�WRWDOLWlUHQ�=XULFKWXQJ�HLQHU�ZLGHUVSU�FKOLFKHQ�:LUNOLFKNHLW��GLH�$EJHVFKORVVHQKHLW��GLH�NHLQH�/�FNH�Ol�W�I�U�DQGHUHV��VWHOOW�VLFK�GHP�%HJUHLIHQ�HKHU�LQ�GHQ�:HJ��DOV�HV�]X�EHI|UGHUQ�'LHVH�$UEHLW�LVW�HKHU�GHP�*HGDQNHQ�GHU�$XIGHFNXQJ�HLQHV�'HQNHQV�HLQHU�$UEHLW�LP�3UR]H��YHUSIOLFKWHW�XQG�GHU�GLVNXUVLYHQ�=XVDPPHQKlQJH��DXV�GHQHQ�VLH�KHUYRUJHJDQJHQ�LVW��'D]X�JHK|UHQ�]�%��GLH�'LVNXVVLRQHQ�PLW�DQGHUHQ�0HQVFKHQ��GLH�SROLWLVFKHQ�,QWHQWLRQHQ��X�D��'D]X�JHK|UW�DXFK��GLH�HLJHQHQ�*HGDQNHQ�LP�7H[W�DQ�HLQLJHQ�6WHOOHQ�VR�]X]XVSLW]HQ��GD��GHU�7H[W�VLFK�VHOEVW�LP�/DFKHQ��EHU�GLH�$EVXUGLWlW�DOV�.RQVWUXNW�DXVVWHOOW�
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=HLWVFKULIWHQ�XQG�%�FKHU
$**3*�>+J�@�� +HUPDSKURGLWHQ�LP�����-DKUKXQGHUW�� %UHPHQ��$UEHLWVJHPHLQVFKDIW�JHJHQ�*HZDOW�LQ�GHU�3lGLDWULH�XQG�*\QlNRORJLH������6HLWH���%HFHMDF��%UDQNLFD���'MXUHQ��-|UJ � 'LH�PRGHUQH�7HFKQLN�HLQH�'UDFKHQVFKODQJH�]X�W|WHQ��6HLWH����ELV����� LQ��%HFHMDF��%UDQNLFD���'MXUHQ��-|UJ���+HUPHOLQJ��6XVDQQH���.URQLPXV��0DUWLQ���6WRU]��3KLOLSS�>+J�@�� =HLWVFKULIW�I�U�LQWHOHNWXHOOH�=ZLVFKHQVWXIHQ�� ������+DQQRYHU��.XQVW�.XOWXU�.RPPXQLNDWLRQ�H�9�������6HLWH���%DVRZ��6XVDQ�$����%UDPDQ��$PL�&� � :RPHQ�$QG�%RG\�+DLU�6RFLDO�3HUFHSWLRQV�DQG�$WWLWXGHV�� 6HLWH�����ELV������ LQ�3V\FKRORJ\�2I�:RPHQ�4XDUWHUO\�� 9RO�����1U������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�����6HLWH�������%DVRZ��6XVDQ�$� � 7KH�+DLUOHVV�,GHDO�:RPHQ�DQG�7KHLU�%RG\ +DLU�� 6HLWH����ELV����� LQ�3V\FKRORJ\�2I�:RPHQ�4XDUWHUO\�� 9RO�����1U����� &DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV������6HLWH���������������������������%DXGULOODUG��-HDQ � 'HU�V\PEROLVFKH�7DXVFK�XQG�GHU�7RG�� 0�QFKHQ��0DWWKHV�	�6HLW]�9HUODJ������6HLWH���%URZQPLOOHU��6XVDQ � :HLEOLFKNHLW�� )UDQNIXUW�DP�0DLQ��6��)LVFKHU�9HUODJ������6HLWH���%XWOHU��-XGLWK � .|USHU�YRQ�*HZLFKW�� %HUOLQ��%HUOLQ�9HUODJ������6HLWH���%XWOHU��-XGLWK � 'DV�8QEHKDJHQ�GHU�*HVFKOHFKWHU�� )UDQNIXUW�DP�0DLQ��6XKUNDPS�9HUODJ�����6HLWH���&KDSNLV��:HQG\ � 6FK|QKHLWVJHKHLPQLVVH�6FK|QKHLWVSROLWLN�� %HUOLQ��2UODQGD�)UDXHQYHUODJ������6HLWH���&RRSHU��:HQG\ � +DLU�6H[�6RFLHW\�6\PEROLVP�� /RQGRQ��DOGXV�%RRNV�/LPLWHG������6HLWH�������&RUQZDOO��$QGUHD���/LQGLVIDUQH��1DQF\� 'LVORFDWLQJ�PDVFXOLQLW\�� /RQGRQ��5RXWOHGJH������6HLWH���
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'HNNHU��5XGROI���YDQ�GH�3RKO��/RWWH � )5$8(1�LQ�0b11(5NOHLGHUQ��:HLEOLFKH�7UDQVYHVWLWHQ�XQG�LKUH�*HVFKLFKWH�� %HUOLQ��9HUODJ�.ODXV�:DJHQEDFK������6HLWH���'MXUHQ��-|UJ � 3K\VLN�DOV�DQDUFKLVWLVFKH�7H[WSUD[LV��'DV�6HPLRWLVFKH�LQ�GHQ�PDWKHPDWLVFK�SK\VLNDOLVFKHQ�:LVVHQVFKDIWHQ�� +DQQRYHU��.XQVW�.XOWXU�.RPPXQLNDWLRQ�H�9�������6HLWH���(YDQV��5D\ � ,VW�GHU��DWODQWLVFKH�*UDEHQ��]X��EHUEU�FNHQ"�(LQH�DXVWUDOLVFKH�6WLPPH�]XU�HXURSlLVFKHQ�8PZHOWSROLWLN�� 6HLWH���� 1HXH�=�ULFKHU�=HLWXQJ�� )UHLWDJ������������=�ULFK��1HXH�=�UFKHU�=HLWXQJ�$*������6HLWH���ILEHU��ZHUNVWRII�I�U�IHPLQLVPXV�XQG�SRSNXOWXU�� +HIW���� :LHQ��Q\ORQ��9HUHLQ�]XU�)|UGHUXQJ�XQG�3XEOLNDWLRQ�IHPLQLVWLVFKHU�'LVNXUVH������6HLWH���)ORFNH��3HWUD���1|VVOHU�5HJLQD���/HLEURFN��,PNHQ � .RQNXUVEXFK�+DDUH�� .RQNXUVEXFK��%DQG����� 7�ELQJHQ��9HUODJ�&ODXGLD�*HKUNH������6HLWH���)RXFDXOW��0LFKHO � 'HU�:LOOH�]XP�:LVVHQ�� )UDQNIXUW�DP�0DLQ��6XKUNDPS�9HUODJ������6HLWH���������������)UHXG��6LJPXQG � *HVDPPHOWH�:HUNH � )�QI]HKQWHU�%DQG�� 1HXH�)ROJH�GHU�9RUOHVXQJHQ�]XU�(LQI�KUXQJ�LQ�GLH�3V\FKRDQDO\VH�� )UDQNIXUW�D�0���)LVFKHU�7DVFKHQEXFK�9HUODJ������6HLWH���*UHHU��*HUPDLQH � 'HU�ZHLEOLFKH�(XQXFK�� )UDQNIXUW�DP�0DLQ��)LVFKHU�7DVFKHQEXFK�9HUODJ������6HLWH���+DUDZD\��'RQQD � $QVSUXFKVORVHU�=HXJH# =ZHLWHV�-DKUWDXVHQG��)UDX0DQQF WULIIW�2QFR0RXVH70 � 6HLWH�����ELV������ LQ��6FKHLFK�(OYLUD�>+J�@��� 9HUPLWWHOWH�:HLEOLFKNHLW��)HPLQLVWLVFKH�:LVVHQVFKDIWV� XQG�*HVHOOVFKDIWVWKHRULH�� +DPEXUJ��(GLWLRQ�+,66�9HUODJVJHVHOOVFKDIW������6HLWH���+DUGLQJ��6DQGUD � 'DV�*HVFKOHFKW�GHV�:LVVHQV�� )UDQNIXUW�D�0���&DPSXV������6HLWH���+HJHQHU��:ROIJDQJ � 'DV�0DQQHTXLQ��9RP�VH[XHOOHQ�6XEMHNW�]XP�JHVFKOHFKWVORVHQ�6HOEVW��7�ELQJHQ��9HUODJ�&ODXGLD�*HKUNH������6HLWH���+HUPDQQ��&RQQ\���(WWHQKXEHU��+HOJD��=')�0RQD�/LVD� � 6R�EOHLEHQ�6,(�VFK|Q��9RP�$QWL�DJLQJ�ELV�]XU�VDQIWHQ�6FK|QKHLWVFKLUXUJLH�� .|QLJVZLQWHU��+HHO�9HUODJ������6HLWH������
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+LUVFKDXHU��6WHIDQ � 'LH�6R]LDOH�.RQVWUXNWLRQ�GHU�7UDQVVH[XDOLWlW�� )UDQNIXUW�DP�0DLQ��6XKUNDPS������6HLWH���+RSH��&KULVWLQH � &DXFDVLDQ�)HPDOH�%RG\�+DLU�DQG�$PHULFDQ�&XOWXUH�� 6HLWH����ELV����� LQ��-RXUQDO�RI�$PHULFDQ�&XOWXUH�� 9RO����1U����� %RZOLQJ�*UHHQ��2KLR��%RZOLQJ�*UHHQ�6WDWH�8QLYHUVLW\������6HLWH���������������������������,ULJDUD\��/XFH � 'DV�*HVFKOHFKW��GDV�QLFKW�HLQV�LVW�� %HUOLQ��0HUYH�9HUODJ������6HLWH���-XVW�*DE\ � +HXWH�JLEW
V�QXU�PLFK��1DW�UOLFK�VFK|Q�PLW�$ORH�9HUD��.DNDR�	�&R�� 0�QFKHQ��.QDXU�5DWJHEHU�9HUODJH������6HLWH���.DXIPDQQ��&KULVWLQH � %HDXW\�*XLGH��'LH�.XQVW�GHU�QDW�UOLFKHQ�9HUM�QJXQJ�� 0�QFKHQ�8OOVWHLQ�+HLQH�/LVW�9HUODJ������6HLWH���.OlULQJ��-XOLD � 3V\FKR�%LWFK�� 6HLWH����XQG����� LQ��ILEHU��ZHUNVWRII�I�U�IHPLQLVPXV�XQG�SRSNXOWXU��� +HIW���� :LHQ��Q\ORQ��9HUHLQ�]XU�)|UGHUXQJ�XQG�3XEOLNDWLRQ�IHPLQLVWLVFKHU�'LVNXUVH�������6HLWH������/HZLV��-��0� � &DXFDVLDQ�%RG\�+DLU�0DQDJHPHQW��$�NH\�WR�*HQGHU�DQG�VSHFLHV�,GHQWLILFDWLRQ�LQ�8�6��&XOWXUH"�� 6HLWH���ELV����� LQ��-RXUQDO�RI�$PHULFDQ�&XOWXUH�� 9RO�����1U�����%RZOLQJ�*UHHQ��2KLR��%RZOLQJ�*UHHQ�6WDWH�8QLYHUVLW\������6HLWH�������������������������������0DFNOHU��&DURO\Q � PHPRLUV�RI�D��VRUWD��H[�VKDYHU�� 6HLWH����ELV����� LQ��(GXW�2SKHD�>(G�@��$GLRV�%DUELH�<RXQJ�:RPHQ�:ULWH�$ERXW�%RG\�,PDJH�DQG�,GHQWLW\�� /RQGRQ��$LUOLIW�%RRN�&RPSDQ\������6HLWH���0DUTXDUGW��$WRQLH���6SULQJHU��3HWUD���5LHJHU�%LUJLW � <RX�DUH�VR�EHDXWLIXO��6FK|QKHLWVWLSSV�I�U�MXQJH�0lGFKHQ�� 5DYHQVEXUJ��5DYHQVEXUJHU�%XFKYHUODJ������6HLWH���0F'RZHOO��/LQGD � %RG\�:RUN�� 6HLWH�����ELV������ LQ��%RXGU\��3DXOLQH���.XVWHU�%ULJLWWH���/RUHQ]��5HQDWH�� 5HSURGXNWLRQV�.RQWHQ�IlOVFKHQ��� %HUOLQ��EBERRNV�������6HLWH�������0F*UDWK��.��*� � $Q�HDUOLHU�DJH�RI�EUHDVW�FDQFHU�GLDJQRVLV�UHODWHG�WR�PRUH�IUHTXHQW�XVH�RI�DQWLSHUVSLUDQWV�GHRGRUDQWV�DQG�XQGHUDUP�VKDYLQJ�� 6HLWH�����ELV������ LQ��(XURSHDQ�-RXUQDO�RI�&DQFHU�3UHYHQWLRQ�� 9RO�����1U����� 3KLODGHOSKLD��/LSSLQFRWW�:LOOLDPV�	�:LONLQV������6HLWH��
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V�%RG\�+DLU��5HODWLRQVKLS�ZLWK�'LVJXVW�6HQVLWLYLW\�� 6HLWH�����ELV������ LQ��3V\FKRORJ\�RI�:RPHQ�4XDUWHUO\�� 9RO����1U����� 2[IRUG��%ODFNZHOO�3XEOLVKLQJ������6HLWH���������������7LJJHPDQQ��0DULND���.HQ\RQ��6DUDK�-�� 7KH�+DLUOHVV�1RUP��7KH�5HPRYDO�RI�%RG\�+DLU�LQ�:RPHQ�� 6HLWH�����ELV������ LQ��6H[�5ROHV�� 9RO������ 1U��������� 1HZ�<RUN��3OHQXP�3XEOLVKLQJ�&RRSHUDWLRQ�����6HLWH�������������������7RHULHQ��0HUUDQ���:LONLQVRQ��6XH � *HQGHU�DQG�%RG\�+DLU��&RQVWUXFWLQJ�WKH�)HPLQLQH�:RPHQ�� 6HLWH�����ELV������ LQ��:RPHQ
V�6WXGLHV�,QWHUQDWLRQDO�)RUXP�� 9RO������1U�����2[IRUG��3HUJDPRQ�3UHVV������6HLWH����������:LWWLFK��(ONH � +DUW��KlUWHU��3HDFKHV�� 6HLWH���� LQ��-�GLVFKH�$OOJHPHLQH�� 1U��������� %HUOLQ��-�GLVFKH�3UHVVH�J*PE+������6HLWH���:LWWPDQQ��,QJHERUJ � %ULJLWWH�VFK|Q�VHLQ�� 0�QFKHQ��0RVDLN�9HUODJ������6HLWH��:URQVN\��$VWULG � 'X�VLHKVW�JXW�DXV��'HU�3IOHJH�*XLGH�I�U�0lQQHU��� 5HLQEHFN�EHL�+DPEXUJ��5RZRKOW������6HLWH���
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