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:25/'�&58,6,1*�&/8%$//*(0(,1(�%(',1*81*(1
����=,(/6(7=81*(1'LH�YRUOLHJHQGHQ�%HGLQJXQJHQ�UHJHOQ�GLH�9HUDQVWDOWXQJHQ�GHV�:RUOG�&UXLVLQJ�&OXE��GLH�I�U)DKUWHQ\DFKWHQ�� EHL� GHQHQ� 6SD�� LP� 9RUGHUJUXQG� VWHKW�� NRQ]LSLHUW� VLQG�� 6LH� ELHWHQ� HLQ5DKPHQSURJUDPP�PLW� .RQWDNWHQ�� 8QWHUVW�W]XQJ� EHL� WHFKQLVFKHQ� 1RUPHQ�� � GHP� QRWZHQ�GLJHQ� .QRZ�KRZ�� (UIDKUXQJHQ� XQG� IUHXQGVFKDIWOLFKHP�:HWWEHZHUE�� XP� +RFKVHHW|UQV� I�UGHQ�W\SLVFKHQ�)DKUWHQVHJOHU�]X�HLQHP��EHVVHU��EHUVFKDXEDUHQ�XQG�VLFKHUHUHQ�9HUJQ�JHQ]X�PDFKHQ�
�����925/b8),*(�7(,/1$+0(%(',1*81*(19RUOlXILJH� 7HLOQDKPHEHGLQJXQJHQ� ]X� MHGHU� 9HUDQVWDOWXQJ� VLQG� VHSDUDW� DXIJHI�KUW� XQGP�VVHQ� LQ� hEHUHLQVWLPPXQJ� PLW� GHQ� YRUOLHJHQGHQ� $OOJHPHLQHQ� %HGLQJXQJHQ� JHOHVHQZHUGHQ�
�����5(*(/1'LH� 9HUDQVWDOWXQJHQ� GHV� :RUOG� &UXLVLQJ� &OXE� � ZHUGHQ� QDFK� GHQ� 5HJHOQ� GHU6HHVWUD�HQRUGQXQJ� YRQ� ����� �LQ� GHU� bQGHUXQJ� YRP� 1RYHPEHU� ������� GHQ� $5&�7HLOQDKPHEHGLQJXQJHQ�� 5HJHOQ�� 6LFKHUKHLWVYRUVFKULIWHQ� XQG� GHQ� 6HJHODQZHLVXQJHQ�� GLHYRU� GHP� 6WDUW� DXVJHJHEHQ� ZHUGHQ�� GXUFKJHI�KUW�� � )�U� 9HUDQVWDOWXQJHQ� PLW� � HLQHU5HJDWWDJUXSSH� ILQGHQ� GLH� :HWWIDKUWUHJHOQ� 6HJHOQ� XQG� GLH� ,6$)� 2IIVKRUH� 6SHFLDO5HJXODWLRQV������I�U�.DWHJRULH����(LQUXPSIERRWH��$QZHQGXQJ�
�����(,*1(5'HU�<DFKWHLJQHU�VROOWH�VLFK�EHL�GHU�5DOO\�DQ�%RUG�EHILQGHQ��)�U�GHQ�)DOO��GDVV�GLH�<DFKW�YRQHLQHU� DQGHUHQ� 3HUVRQ� DOV� GHP� (LJQHU� JHI�KUW� ZLUG�� KDW� GLHVH� 3HUVRQ� HLQH� VFKULIWOLFKH*HQHKPLJXQJ�GHV�(LJQHUV�]XP�)�KUHQ�GHU�<DFKW�LQ�GLHVHU�5DOO\�YRU]XZHLVHQ��<DFKWHQ��GLHVLFK� LP� %HVLW]� YRQ� 8QWHUQHKPHQ�� &OXEV� E]Z�� 9HUHLQHQ� EHILQGHQ�� N|QQHQ� DQ� GHU� 5DOO\WHLOQHKPHQ�� VRIHUQ� HLQH� %HYROOPlFKWLJXQJ� ]XU� 7HLOQDKPH� YRUDE� GHQ� 9HUDQVWDOWHUQ]XJHJDQJHQ� LVW�� &KDUWHU\DFKWHQ�P�VVHQ� EHL� GHU� $QPHOGXQJ� ]XU� 5DOO\� HLQH� $EVFKULIW� GHV&KDUWHUYHUWUDJV�YRUZHLVHQ�
�����9(56,&+(581*(V� REOLHJW� MHGHP� (LJQHU� VHOEVW�� ]XU� $EVLFKHUXQJ� JHJHQ� 6FKDGHQVHUVDW]DQVSU�FKH� EHL8QIlOOHQ�LP�9HUODXI�GHU�5DOO\��LP�+DIHQ�E]Z��QDFK�GHU�5DOO\�HLQH�+DIWSIOLFKWYHUVLFKHUXQJ�I�UVLFK���VHLQH�0DQQVFKDIW�XQG�VHLQ��%RRW�VRZLH�,QKDOW� �DE]XVFKOLH�HQ��(LQ�DNWXHOOHU��J�OWLJHU9HUVLFKHUXQJVQDFKZHLV�E]Z��HLQH�$EVFKULIW�GHVVHOEHQ� LVW�DQ�%RUG�PLW]XI�KUHQ�XQG�EHL�GHU5HJLVWULHUXQJ�YRU�GHP�5DOO\VWDUW�YRU]XOHJHQ�
�����&5(:�81'�:(,7(5%,/'81*D�� &UHZV� EHVWHKHQ� DXV� PLQGHVWHQV� �� %HVDW]XQJVPLWJOLHGHUQ�� 'LH� +|FKVW]DKO� VROOWH� GLH$Q]DKO�DQ�IHVWHQ�.RMHQ�DQ�%RUG�GHU�<DFKW�QLFKW��EHUVFKUHLWHQ�E�� 'HU� 6NLSSHU� XQG� PLQGHVWHQV� HLQ� &UHZPLWJOLHG� VROOWHQ�:HLWHUELOGXQJVOHKUJlQJH� ZLH� LQ$QKDQJ� �� EHVFKULHEHQ� DEVROYLHUW� KDEHQ�� 7HLOQHKPHU� N|QQHQ� VLFK� EHLP� 9HUDQVWDOWHU� �EHUDQVWHKHQGH�/HKUJlQJH�LQIRUPLHUHQ�F��)�U�GHQ�:RUOG�&UXLVLQJ�&OXE�LVW�GLH�6LFKHUKHLW�DOOHU�5DOO\�7HLOQHKPHU�YRQ�K|FKVWHU:LFKWLJNHLW��'LH�HQWVSUHFKHQGH�$XVELOGXQJ�GHU�&UHZ�REOLHJW�GHU�9HUDQWZRUWXQJ�GHV6NLSSHUV�� 8P� VLFKHU� ]X� VWHOOHQ�� GDVV� GLH� 6NLSSHU� DQ� DOOH� ZLFKWLJHQ� )DNWRUHQKLQVLFKWOLFK�GHU�6LFKHUKHLW�DQ�%RUG�JHGDFKW�KDEHQ�XQG�GDVV�YRU�9HUDQVWDOWXQJVVWDUWHLQ� 0LQLPXP� DQ� $XVELOGXQJ� DQ� %RUG� � DEVROYLHUW� ZLUG�� HUKDOWHQ� DOOH� 6NLSSHU� HLQH6LFKHUKHLWVHUNOlUXQJ��'LHVH�VROO�DOV�(ULQQHUXQJVVW�W]H�GLHQHQ�XQG�PXVV�YRP�6NLSSHUYRU�GHP�6WDUW�XQWHU]HLFKQHW�XQG�DQ�GLH�9HUDQVWDOWHU�]XU�FNJHJHEHQ�ZHUGHQ�
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�����48$/,),=,(581*67g51-HGH� <DFKW� PXVV� HLQHQ� 4XDOLIL]LHUXQJVW|UQ� �EHU� GLH� LQ� GHQ� 9RUOlXILJHQ7HLOQDKPHEHGLQJXQJHQ� IHVWJHOHJWHQ� 6WUHFNH� XQG� LQQHUKDOE� GHV� IHVWJHVHW]WHQ� =HLWUDXPVDEVROYLHUW�KDEHQ�
�����)81.9(5.(+5-HGH�<DFKW��GLH�DQ�HLQHU�9HUDQVWDOWXQJ�PLW�HLQHU�$WODQWLN�EHUTXHUXQJ� WHLOQLPPW�� �PXVV�PLWHLQHP� .RPPXQLNDWLRQVV\VWHP� DXVJHU�VWHW� VHLQ�� PLW� GHP� VLH� LKUH� 3RVLWLRQ� GLUHNW� DQ� GDVZRUOGFUXLVLQJ�QHW��PHOGHQ�NDQQ���,QPDUVDW�&��'���RGHU�HLQ�DQGHUHV�6\VWHP��PLW�GHVVHQ�+LOIH(�PDLOV� DXI� 6HH� YHUVHQGHW� ZHUGHQ� N|QQHQ� �ZLH� 66%�*HUlW�� � ,QPDUVDW� PLQL�0� RGHU� HLQDQGHUHV�6DWHOOLWHQV\VWHP��
�����7b*/,&+(�326,7,2160(/'81*-HGH�<DFKW�LVW�JHKDOWHQ��WlJOLFK�LKUH�3RVLWLRQ�GLUHNW�DQ�GDV�ZRUOGFUXLVLQJ�QHW��GHQ�YRP�:RUOG&UXLVLQJ� &OXE� EHWULHEHQHQ� 3RVLWLRQVPHOGH�'LHQVW�� ]X�PHOGHQ�� 'LHV� NDQQ� JHVFKHKHQ� �EHU,QPDUVDW� &�� '�� RGHU� HLQ� DQGHUHV� 6\VWHP�� PLW� GHVVHQ� +LOIH� (�0DLOV� DXI� 6HH� YHUVHQGHWZHUGHQ�N|QQHQ��'LH�3RVLWLRQHQ�ZHUGHQ�DXI�GHU�:HEVLWH��ZRUOGFUXLVLQJ�QHW�GDUJHVWHOOW�� �)�U$WODQWLN�EHUTXHUXQJHQ� ZLUG� GULQJHQG� HPSIRKOHQ�� GDVV� GLH� <DFKWHQ� DXFK�PLW� HLQHP� 66%�$QODJH� DXVJHU�VWHW� VLQG�� GDPLW� VLH� DP� )XQNYHUNHKU� ZlKUHQG� GHU� hEHUIDKUW� WHLOQHKPHQN|QQHQ��� ,QQHUKDOE� GHU�)ORWWH�ZLUG� � WlJOLFK� HLQ�)XQNYHUNHKU� �UROO� FDOO�� �EHU�8.:�XQG�66%DEJHKDOWHQ��'LHV�JHVFKLHKW�DXV�6LFKHUKHLWVJU�QGHQ�XQG�KDXSWVlFKOLFK��XP�EHL�HUQVWKDIWHQ6FKZLHULJNHLWHQ�KHOIHQ�]X�N|QQHQ�
�������/,(*(3/b7=(<DFKWHQ�� GLH� DQ� HLQHU� GHU� 9HUDQVWDOWXQJHQ� WHLOQHKPHQ�� NDQQ� NHLQ� (LQ]HOOLHJHSODW]� IHVW]XJHVLFKHUW� ZHUGHQ�� VLH� P�VVHQ� JJI�� EHL� HLQHU� DQGHUHQ� <DFKW� OlQJVVHLWV� JHKHQ�� 'LH9HUDQVWDOWHU�EHKDOWHQ�VLFK�GDV�5HFKW� YRU�� GHQ�<DFKWHQ�EHL�$QNXQIW� LQ� HLQHP�+DIHQ�HLQHQ/LHJHSODW]�]X]XZHLVHQ�XQG�VLH�ZlKUHQG�GHV�=ZLVFKHQVWRSSV��IDOOV�HUIRUGHUOLFK���]X�YHUOHJHQ�<DFKWHQ��GLH�GHQ� LKQHQ�]XJHZLHVHQHQ�/LHJHSODW]�YHUODVVHQ��P�VVHQ�GLH�9HUDQVWDOWHU��EHULKUHQ�9HUEOHLE�LQIRUPLHUHQ��1LFKWHUI�OOXQJ�GHU�YRQ�GHQ�9HUDQVWDOWHUQ�HUWHLOWHQ��$QZHLVXQJHQKLQVLFKWOLFK�HLQHV�/LHJHSODW]HV�NDQQ�]XU�'LVTXDOLIL]LHUXQJ�I�KUHQ�
������h%(535h)81*�'(5�6,&+(5+(,76$865h6781*6lPWOLFKH�%RRWH�P�VVHQ�YRU�GHP�6WDUW� LQQHUKDOE�HLQHV� LQ�GHQ�7HLOQDKPHEHGLQJXQJHQ�GHU9HUDQVWDOWXQJHQ� IHVWJHOHJWHQ� =HLWUDXPV� ]XU� ,QVSHNWLRQ� ]XJlQJOLFK� VHLQ�� 'DV,QVSHNWLRQVSHUVRQDO� �EHUSU�IW� GLH� 6LFKHUKHLWVDXVU�VWXQJ� GHV� %RRWHV� DQKDQG� GHU6LFKHUKHLWVEHVWLPPXQJHQ�GHU�5DOO\�XQG�RE�GLH�EHL�GHU�$QPHOGXQJ�DQJHJHEHQHQ�0D�H� LP+LQEOLFN� DXI� GDV� 5DWLQJ� GHU� <DFKW� ]XWUHIIHQ�� <DFKWHQ�� GLH� GLHVHQ� 9RUJDEHQ� QLFKWHQWVSUHFKHQ�� ZHUGHQ� DXIJHIRUGHUW�� LKUH� 0HOGXQJ� ]XU�FN]X]LHKHQ�� 'HU� %HVFKOXVV� GHU9HUDQVWDOWHU� LVW� HQGJ�OWLJ�� 0HOGHJHOG� XQG� &UHZ]XVFKOlJH� ZHUGHQ� LQ� YROOHU� +|KHU�FNHUVWDWWHW�
������6.,33(5%(635(&+81*'HU�6NLSSHU�XQG�HLQ�&UHZPLWJOLHG�MHGHU�JHPHOGHWHQ�<DFKW�KDW�DQ�GHU�6NLSSHUEHVSUHFKXQJYRU�GHP�6WDUWWDJ�WHLO]XQHKPHQ��1LFKWWHLOQDKPH�NDQQ�]X�'LVTXDOLIL]LHUXQJ�I�KUHQ�
������.(117/,&+0$&+81*
L��5$//<1800(51-HGH�<DFKW�PXVV�JXW�VLFKWEDU� LQ�1lKH�GHV�&RFNSLWV�HLQH�.HQQXPPHU� WUDJHQ�� � IDOOV� GLHVHYRQ�GHQ�9HUDQVWDOWHUQ�]XJHWHLOW�ZLUG�
LL��5$//<)/$**(-HGH� <DFKW� HUKlOW� HLQH� 5DOO\IODJJH�� GLH� DQ� GHU� %DFNERUGVDOLQJ� RGHU� DQ� HLQHU� lKQOLFKHQ3RVLWLRQ�ZlKUHQG�GHU�JHVDPWHQ�9HUDQVWDOWXQJ�JHI�KUW�ZLUG�
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������*5833(1<DFKWHQ�� GLH� DQ� GHU� 9HUDQVWDOWXQJ� WHLOQHKPHQ�� N|QQHQ� LQ� HLQHU� GHU� IROJHQGHQ� *UXSSHQVWDUWHQ� �QLFKW� DOOH� *UXSSHQ� VLQG� EHL� GHQ� 9HUDQVWDOWXQJHQ� JOHLFK� ±� VLHKH� GLH7HLOQDKPHEHGLQJXQJHQ�GHU�MHZHLOLJHQ�9HUDQVWDOWXQJ�
*UXSSH� ,� �)DKUWHQ\DFKWHQ��� (UJHEQLVVH� LQ� GLHVHU� *UXSSH� ZHUGHQ� JHPl��:RUOG� &UXLVLQJ�+DQGLNDS� EHUHFKQHW�� 'HU� (LQVDW]� YRQ� 0RWRUHQ� ]XU� )RUWEHZHJXQJ� � LVW� LQ� GLHVHU� *UXSSHJHVWDWWHW�� XQG� GLH�0RWRUODXI]HLW� VRZLH� GLH� XQWHU�0RWRU� JHIDKUHQH� 6WUHFNH� LVW� VRUJIlOWLJ� ]XGRNXPHQWLHUHQ�� EHLP� WlJOLFKHQ� 5ROO� &DOO� �EHU� )XQN� GXUFK]XJHEHQ� XQG� EHL� $QNXQIW� LQ� 6W�/XFLD GHQ� 9HUDQVWDOWHUQ� PLW]XWHLOHQ�� %HL� GHU� %HUHFKQXQJ� GHU� (UJHEQLVVH� ZHUGHQ� GLH0RWRUVWXQGHQ�PLW�HLQHP�.RUUHNWXUIDNWRU�EHOHJW��<DFKWHQ��GLH�PHKU�DOV�HLQ�'ULWWHO�GHU�6WUHFNHXQWHU�0RWRU�]XU�FNOHJHQ��ZHUGHQ�DXWRPDWLVFK�LQ�*UXSSH�,,,��0RWRUVHJOHU��HLQJHVWXIW�
*UXSSH� ,,� �5HQQ\DFKWHQ��� (UJHEQLVVH� LQ� GLHVHU� *UXSSH� ZHUGHQ� JHPl�� ,5&� EHUHFKQHW�ZREHL� 0RWRUHQ� DXVGU�FNOLFK� XQWHUVDJW� LVW�� <DFKWHQ�� GLH� PRWRUHQ�� ZHUGHQ� LQ� GLH� 2IIHQH*UXSSH�HLQJHVWXIW��LQ�GHU�NHLQH�(UJHEQLVVH�EHUHFKQHW�ZHUGHQ�
*UXSSH�,,,��0RWRUVHJOHU���<DFKWHQ�GHU�*UXSSH�,�XQG�,9��GLH�PHKU�DOV�HLQ�'ULWWHO�GHU�(WDSSHXQWHU�0RWRU�IDKUHQ��ZHUGHQ�DXWRPDWLVFK�LQ�GLHVH�*UXSSH�HLQJHVWXIW�
*UXSSH� ,9� �0HKUUXPSI\DFKWHQ��� 'LHVHU� *UXSSH� ZHUGHQ� )DKUWHQNDWDPDUDQH� ]XJHRUGQHW�-HGHV� %RRW� HUKlOW� HLQ� :RUOG� &UXLVLQJ� &OXE�+DQGLNDS�� 0RWRUHQ� LVW� LQ� GLHVHU� *UXSSH� PLW(LQVFKUlQNXQJHQ�JHVWDWWHW��HV�JHOWHQ�GLHVHOEHQ�%HVWLPPXQJHQ�ZLH�LQ�*UXSSH�,�
*UXSSH� 9� �RIIHQH� *UXSSH��� 'LHVHU� *UXSSH� VLQG� <DFKWHQ�� GHUHQ� /lQJH� GLH� I�U� GLH9HUDQVWDOWXQJ� IHVWJHOHJWH� /lQJH� �EHUVWHLJW� VRZLH� <DFKWHQ� PLW� XQJHZ|KQOLFKHP� 'HVLJQ]X]XRUGQHQ�� 0RWRUHQ� LVW� LQ� GLHVHU� *UXSSH� ]XOlVVLJ�� XQG� HV� ZHUGHQ� NHLQH� (UJHEQLVVHEHUHFKQHW�
*UXSSH�9,��0RWRU\DFKWHQ���'LHVH�*UXSSH�VWHKW�0RWRU\DFKWHQ�RIIHQ��VLH�XQWHUOLHJHQ�QLFKW�GHQ%HGLQJXQJHQ�I�U�6HJHO\DFKWHQ�
'LH�9HUDQVWDOWHU�EHKDOWHQ�VLFK�GDV�5HFKW�YRU�]X�HQWVFKHLGHQ��LQ�ZHOFKHU�*UXSSH�HLQH�<DFKWWHLOQHKPHQ�VROO�
������+$1',.$36/HLVWXQJHQ� LQ� GHQ�*UXSSHQ� ,�� ,,,� XQG� ,9�ZHUGHQ�QDFK�GHP�:RUOG�&UXLVLQJ�&OXE�+DQGLNDSJHZHUWHW���=XU�(UODQJXQJ�GLHVHV�:RUOG�&UXLVLQJ�&OXE�+DQGLNDSV�P�VVHQ�GLH�7HLOQHKPHU�LP$5&�$QPHOGHIRUPXODU� RGHU� DXI� GHP� 'DWHQEODWW� GHU� 9HUDQVWDOWXQJ� $XVNXQIW� �EHU� GLHJHQDXHQ�0D�H�GHU�<DFKW�HUWHLOHQ��+DQGLNDSV�ZHUGHQ�QLFKW�DXI� �:XQVFK�GHV�(LJQHUV�RGHU6NLSSHUV� HLQHU� <DFKW� QHX� EHUHFKQHW�� ZHQQ� GDV� EHDQVWDQGHWH� +DQGLNDS� DXIJUXQG� QLFKW]XWUHIIHQGHU�$QJDEHQ�DXI�GHP�XUVSU�QJOLFKHQ�$QPHOGHIRUPXODU�IHVWJHVHW]W�ZXUGH�
<DFKWHQ� GHU� 5HJDWWDJUXSSH� ,,� QHKPHQ� XQWHU� ,5&�%HGLQJXQJHQ� WHLO�� 7HLOQHKPHU� GLHVHU*UXSSH�P�VVHQ� HLQ� J�OWLJHV� ,5&�5DWLQJ]HUWLILNDW� YRUOHJHQ� XQG� WUDJHQ� GLH� GLHVEH]�JOLFKHQ.RVWHQ� VHOEVW�� (LQH� $EVFKULIW� GHV� =HUWLILNDWV� LVW� GHQ� 9HUDQVWDOWHUQ� VR� EDOG� ZLH� P|JOLFK�XQEHGLQJW�DEHU�VSlWHVWHQV�GUHL�7DJH�YRU�GHP�6WDUW�YRU]XOHJHQ��QDFK�GLHVHP�=HLWSXQNW�VLQGNHLQH�bQGHUXQJHQ�PHKU�]XOlVVLJ�
������./$66(1<DFKWHQ�LQ�GHQ�*UXSSHQ�,�ELV�,9�ZHUGHQ�QDFK�HLQHP�=HLWEHULFKWLJXQJVIDNWRU�LQ�YHUVFKLHGHQH.ODVVHQ�XQWHUWHLOW��'LH�=XVDPPHQVHW]XQJ�GHU�.ODVVHQ�ZLUG�YRU�GHP�6WDUW�GHU�9HUDQVWDOWXQJEHNDQQW� JHJHEHQ��'LH�0LQGHVW]DKO� YRQ� <DFKWHQ� SUR�*UXSSH� EHWUlJW� ��� (LQH� (LQWHLOXQJ� LQJHWUHQQWH�.ODVVHQ�ILQGHW�EHL�ZHQLJHU�DOV����<DFKWHQ�SUR�.ODVVH�QLFKW�VWDWW�
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������02725(1'LH�%HQXW]XQJ�GHU�0DVFKLQH�]XU�)RUWEHZHJXQJ� LVW� ]XOlVVLJ�DX�HU� LQ�*UXSSH� ,,� �5HJDWWD��6lPWOLFKH�<DFKWHQ�PLW� $XVQDKPH� GHU�0RWRU\DFKWHQ�P�VVHQ� GLH�6WDUW�� XQG�=LHOOLQLH� XQWHU6HJHO��EHUTXHUHQ��)�QI�0LQXWHQ�YRU�GHP�6WDUW�XQG� LQ�GHQ�HUVWHQ�]ZHL�6WXQGHQ�QDFK�GHP6WDUW� G�UIHQ�0RWRUHQ� ]XU� )RUWEHZHJXQJ� QXU� LQ�1RWIlOOHQ� HLQJHVHW]W�ZHUGHQ��'LH�0RWRU]HLWXQG�GLH�XQWHU�0RWRU�]XU�FNJHOHJWHQ�6HHPHLOHQ�P�VVHQ�QRWLHUW�XQG�LQ�GHU�$QNXQIWVHUNOlUXQJYHUPHUNW�ZHUGHQ�
������$1.81)76(5./b581*'HU�6NLSSHU� MHGHU�<DFKW�PXVV�QDFK�%HHQGLJXQJ�GHU�9HUDQVWDOWXQJ�RGHU� MHGHU�(WDSSH�GHU9HUDQVWDOWXQJ� HLQH� (UNOlUXQJ� DEJHEHQ�� LQ� GHU� HU� $QJDEHQ� PDFKW� �EHU� $QNXQIWV]HLW�0RWRUVWXQGHQ�XQG�GLH�XQWHU�0RWRU�]XU�FNJHOHJWH�6WUHFNH�GXUFKV�:DVVHU��'HU�6NLSSHU�XQGMHGHV�&UHZPLWJOLHG��EHU����-DKUH�P�VVHQ�GLHVH�(UNOlUXQJ�XQWHUVFKUHLEHQ��GLH�VR�EDOG�ZLHP|JOLFK�QDFK�$QNXQIW�LQ�6W��/XFLD HLQHP�5DOO\�9HUWUHWHU�DXV]XKlQGLJHQ�LVW��(UNOlUXQJHQ��GLHVSlWHU�DOV�HLQH�6WXQGH�QDFK�$QNXQIW�HLQJHUHLFKW�ZHUGHQ��N|QQHQ�]X�HLQHU�=HLWVWUDIH�YRQ����PLQGHVWHQV�DEHU�]X�HLQHU�5�FNSODW]LHUXQJ�XP�]ZHL�3OlW]H�I�KUHQ�
������35(,6((LQH� /LVWH� PLW� 3UHLVH� XQG� 6RQGHUWURSKlHQ� ZLUG� YRU� GHP� 6WDUW� MHGHU� 9HUDQVWDOWXQJYHU|IIHQWOLFKW�
������3527(67('LH� $EVLFKW�� 3URWHVW� HLQ]XOHJHQ�� PXVV� ]XP� IU�KHVWP|JOLFKHQ� =HLWSXQNW� HUNOlUW� ZHUGHQ�6lPWOLFKH�3URWHVWH�VLQG�VFKULIWOLFK�DE]XIDVVHQ�XQG�SHUV|QOLFK�HLQHP�9HUDQVWDOWXQJVYHUWUHWHULQQHUKDOE�YRQ���6WXQGHQ�QDFK�hEHUTXHUHQ�GHU�=LHOOLQLH�]X��EHUUHLFKHQ��'LH�$QJHOHJHQKHLWZLUG�LQQHUKDOE�YRQ�HLQHU�:RFKH�QDFK�3URWHVWHLQUHLFKXQJ�YRP�3URWHVWNRPLWHH�HQWVFKLHGHQ�'LH�(QWVFKHLGXQJ��ZLUG�DP�RIIL]LHOOHQ�0LWWHLOXQJVEUHWW�EHNDQQW�JHJHEHQ��'DV�3URWHVWNRPLWHHVHW]W�VLFK�]XVDPPHQ�DXV�GHP�9HUDQVWDOWXQJVNRPLWHH��GHQ�9RUVLW]� I�KUW� HLQ�XQDEKlQJLJHU9RUVLW]HQGHU��GHVVHQ�6WLPPH�DXVVFKODJJHEHQG�LVW�XQG�GHU�YRP�9HUDQVWDOWHU�EHQDQQW�ZLUG�(QWVFKHLGXQJHQ�GHV�3URWHVWNRPLWHHV�VLQG�HQGJ�OWLJ��(LQH�*HE�KU�LQ�+|KH�YRQ��������E]Z�HLQ�*HJHQZHUW�LQ�DQGHUHU�:lKUXQJ�LVW�PLW�GHP�3URWHVW�LQ�EDU�]X�KLQWHUOHJHQ��'LHVHU�%HWUDJYHUIlOOW��ZHQQ�GHU�3URWHVW�DEJHZLHVHQ�ZLUG�
������675$)(1'DV�3URWHVWNRPLWHH�YHUKlQJW�=HLWVWUDIHQ�QDFK�HLQHP�3UR]HQWV\VWHP�XQG�RGHU�HLQH�0LQGHVW�3ODW]LHUXQJV�6WUDIH��'LH�EHQ|WLJWH�=HLW�GHU�EHVWUDIWHQ�<DFKW�ZLUG�XP�GHQ�YHUI�JWHQ�3UR]HQW�VDW]�HUK|KW�XQG�RGHU�GHUHQ�3ODW]LHUXQJ�LP�.ODVVHPHQW��JHlQGHUW��(UQVWKDIWHU�5HJHOYHUVWR�NDQQ�]X�'LVTXDOLIL]LHUXQJ�I�KUHQ�
������$%%58&+���/$1')$//'HU�6NLSSHU�KDW�GHQ�9HUDQVWDOWHU�XQYHU]�JOLFK�GDYRQ�LQ�.HQQWQLV�]X�VHW]HQ��ZHQQ�GLH�<DFKWDXV�ZHOFKHP�*UXQG�DXFK�LPPHU�HLQHQ�/DQGIDOO� LQ�HLQHP�DQGHUHQ�+DIHQ�DOV�GHP�=LHOKDIHQPDFKW�� 'LH� 7HOHIRQ�� XQG� )D[QXPPHU� ZHUGHQ� LQ� GHQ� 6HJHODQZHLVXQJHQ� I�U� GLH� MHZHLOLJH(WDSSH� EHNDQQW� JHJHEHQ�� )�U� GHQ� )DOO�� GDVV� 1LFKWEHQDFKULFKWLJXQJ� ]X� HLQHU� 6XFK�� XQG5HWWXQJVDNWLRQ�I�KUW��KDIWHW�GHU�<DFKWHLJQHU�I�U�GLH�.RVWHQ�GLHVHU�2SHUDWLRQ�
������1,&+767$57(5���9(563b7(7(�67$57(5���1(867$57(5D�� <DFKWHQ�� GLH� PLW� PHKU� DOV� ��� 0LQXWHQ� 9HUVSlWXQJ� VWDUWHQ�� P�VVHQ� GLH� 9HUDQVWDOWHUKLHUYRQ� �GLUHNW� SHU� )D[� RGHU� (�0DLO�� LQ� .HQQWQLV� VHW]HQ�� VREDOG� GLH� <DFKW� IHUWLJ� ]XP$XVODXIHQ� LVW��'HU�6NLSSHU�HLQHU�<DFKW�KDW�GLH�9HUDQVWDOWHU�GDU�EHU�]X� LQIRUPLHUHQ��VREDOGHLQH�<DFKW�GLH�XQWHUEURFKHQH�5HLVH�ZLHGHU�DXIQLPPW�E��<DFKWHQ��GLH�]X�IU�K�VWDUWHQ��]��%��YRU�GHP����0LQXWHQ�6LJQDO��ZHUGHQ�DOV�QLFKW�JHVWDUWHWDQJHVHKHQ�XQG�DOV�'16�HLQJHVWXIW�F��)�U�YHUVSlWHWHQ�6WDUW�RGHU�LP�+DIHQ�DXV�ZHOFKHP�*UXQG�DXFK�LPPHU�YHUEUDFKWH�=HLW�JLEWHV�NHLQH�=HLWJXWVFKULIW�
'LHVH�0D�QDKPH��GLHQW�,KUHU�HLJHQHQ�6LFKHUKHLW�XQG�PXVV�VWULNW�HLQJHKDOWHQ�ZHUGHQ�
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������6321625,1*6SRQVRULQJ� HLQ]HOQHU� <DFKWHQ� LVW� HUODXEW�� 9RQ� GHQ� 9HUDQVWDOWHUQ� LVW� YRU� $EVFKOXVV� HLQHV9HUWUDJV� PLW� HLQHP� HYHQWXHOOHQ� 6SRQVRU� HLQ� VFKULIWOLFKHV� (LQYHUVWlQGQLV� HLQ]XKROHQ�*HVSRQVHUWH�<DFKWHQ�]DKOHQ�HLQHQ�$XIVFKODJ�
'LH�1DPHQ�YRQ�%RRWHQ��GLH�QLFKW�JHVSRQVHUW�ZHUGHQ��G�UIHQ�LQ�NHLQHP�=XVDPPHQKDQJ�PLWHLQHU�)LUPD��0DUNH��:DUH�RGHU�:HEVHLWH�VWHKHQ�QRFK�GDUI�GHU�%RRWVQDPH�I�U�:HUEXQJ�YRU�ZlKUHQG�RGHU�QDFK�GHU�5DOO\�YHUZHQGHW�ZHUGHQ�
������:(5%81*1LFKW�JHVSRQVHUWH�<DFKWHQ��0LW�$XVQDKPH�GHV��EOLFKHQ�:HUIWVFKLOGV�VLQG�:HUEHLQVFKULIWHQLQ� MHJOLFKHU�)RUP� LQ�=XVDPPHQKDQJ�PLW�GHP�%RRWVQDPHQ�E]Z��DXI�5XPSI�RGHU� VRQVWLJHU$XVU�VWXQJ�HLQVFKOLH�OLFK�6HJHOQ�QLFKW�HUODXEW��)LUPHQIODJJHQ�XQG�VRQVWLJHV�:HUEHPDWHULDOG�UIHQ�ZlKUHQG�GHU�5DOO\�E]Z��GHU�+DIHQOLHJH]HLW�QLFKW�JH]HLJW�ZHUGHQ�
*HVSRQVHUWH�<DFKWHQ��(V�JLEW�NHLQH�(LQVFKUlQNXQJHQ�EHL�GHU�:HUEXQJ��ZREHL� MHGRFK�GDVHUVWH� 9LHUWHO� EHLGHU� 5XPSIVHLWHQ� YRP� 9HUDQVWDOWHU� I�U� GLH�:HUEXQJ� HLQHV� 6SRQVRUV� GHV*HVDPWZHWWEHZHUEV�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�NDQQ�
6lPWOLFKH�<DFKWHQ�VLQG�DXIJHIRUGHUW��DXI�9HUDQODVVXQJ�GHV�9HUDQVWDOWHUV�GLH�:HUEXQJ�YRQ5DOO\VSRQVRUHQ�]XU�6FKDX�]X�VWHOOHQ��'LH�:HLJHUXQJ�NDQQ�]XU�'LVTXDOLILNDWLRQ�I�KUHQ�
������6321625(1=86&+/$**HVSRQVHUWH�%RRWH�]DKOHQ�HLQHQ������LJHQ�$XIVFKODJ�DXI�GLH�*UXQGPHOGHJHE�KU�
������h%(5�',(�7233(1�)/$**(1-HGH�<DFKW�PXVV�DE�HLQHP�EHVWLPPWHQ�=HLWSXQNW�YRU�GHP�6WDUW�XQG�QDFK�GHU�$QNXQIW� LP+DIHQ� ELV� ]XP� (QGH� GHU� 9HUDQVWDOWXQJ� PLW� HLQHP� LQWHUQDWLRQDOHQ� )ODJJHQVDW]� �EHU� GLH7RSSHQ�IODJJHQ�
�������$10(/'81*(17HLOQHKPHU�I�OOHQ�GDV�RIIL]LHOOH�$QPHOGHIRUPXODU�GHU�9HUDQVWDOWXQJ�DXV�XQG��EHUVHQGHQ�HV]XVDPPHQ� PLW� GHP� 0HOGHJHOG� DQ� GLH� 9HUDQVWDOWHU� �VLHKH� XQWHU� 0HOGHJHOG� LQ� GHQ7HLOQDKPHEHGLQJXQJHQ�GHU�9HUDQVWDOWXQJ���'LH�$Q]DKO�GHU�7HLOQHKPHU�NDQQ�EHJUHQ]W�VHLQ�%HL� (UUHLFKHQ� GLHVHU�+|FKVW]DKO�ZLUG� HLQH�:DUWHOLVWH� HLQJHULFKWHW�� $XFK� <DFKWHQ�� GLH� LKUH$QPHOGXQJ� DXV� HLQHU� IU�KHUHQ� 9HUDQVWDOWXQJ� �EHUWUDJHQ�� KDEHQ� HLQ� J�OWLJHV$QPHOGHIRUPXODU�DXV]XI�OOHQ�
������=$+/81*69(5)$+5(1'LH� 7HLOQDKPHJHE�KUHQ� VLQG� LQ� 3IXQG� 6WHUOLQJ�� 86�'ROODU� RGHU� (XUR� ]X� HQWULFKWHQ�=DKOXQJHQ� LQ� 86�'ROODU� RGHU� (XUR� VLQG� ]XP� MHZHLOV� J�OWLJHQ� :HFKVHONXUV� ]XP� 3IXQG6WHUOLQJ�]X�NRQYHUWLHUHQ��I�U�%DQNJHE�KUHQ�VLQG�]XVlW]OLFK����86��(�]X�HQWULFKWHQ��6FKHFNVVLQG�DXI�GHQ�:25/'�&58,6,1*�&/8%�DXV]XVWHOOHQ��$XI�3IXQG�6WHUOLQJ�ODXWHQGH�6FKHFNVDXV� GHP�$XVODQG� VLQG� DXI� HLQH� /RQGRQHU� %DQN� � DXV]XVWHOOHQ� � RGHU� � ,QNDVVRJHE�KUHQ� LQ+|KH�YRQ�������]XVlW]OLFK�]X�HQWULFKWHQ��9,6$�XQG�0$67(5&$5'�ZHUGHQ�PLW����=XVFKODJDN]HSWLHUW�
������(567$7781*(1%HL�5�FNWULWWHQ��GLH�GHP�9HUDQVWDOWHU����:RFKHQ�YRU�GHP�6WDUW�GHU�9HUDQVWDOWXQJ�]XJHKHQ�ZHUGHQ� ����GHV�0HOGHJHOGHV� XQG� GHU�&UHZ]XVFKOlJH� U�FNHUVWDWWHW�� %HL� 5�FNWULWWHQ� QDFKGLHVHP�'DWXP�ILQGHW�NHLQH�(UVWDWWXQJ�VWDWW��6lPWOLFKH�5�FNHUVWDWWXQJHQ�HUIROJHQ� LQ�3IXQG6WHUOLQJ�� $OWHUQDWLY� N|QQHQ� YROOVWlQGLJ� HLQEH]DKOWH� *HE�KUHQ� DXI� HLQH� $QPHOGXQJ� ]XUJOHLFKHQ� 9HUDQVWDOWXQJ� LP� QlFKVWHQ� -DKU� DE]�JOLFK� HLQHU� %HDUEHLWXQJVJHE�KU� YRQ� ���� �DQJHUHFKQHW�ZHUGHQ�



�

������67251,(581*)�U� GHQ� XQZDKUVFKHLQOLFKHQ� )DOO�� GDVV� GLH� 5DOO\� YRU� GHP� 6WDUW� DEJHVDJW� ZLUG�� ZLUG� GDVJHVDPWH� DQ� GLH� 9HUDQVWDOWHU� JH]DKOWH� 0HOGHJHOG� VRZLH� VlPWOLFKH� &UHZ]XVFKOlJHU�FNHUVWDWWHW�
������9(5$17:25781*'LH�(QWVFKHLGXQJ��RE�DQ�GHQ�6WDUW�JHJDQJHQ�ZLUG�RGHU�QLFKW�E]Z��GLH�9HUDQVWDOWXQJIRUWJHVHW]W� ZLUG� RGHU� QLFKW�� � XQWHUOLHJW� GHU� DOOHLQLJHQ� XQG� DXVVFKOLH�OLFKHQ9HUDQWZRUWXQJ�MHGHV�HLQ]HOQHQ�6NLSSHUV�
'HU�(LJQHU�WUlJW�GLH�DOOHLQLJH�9HUDQWZRUWXQJ�I�U�GLH�6LFKHUKHLW�VHLQHU�HLJHQHQ�3HUVRQ�GHU� %HVDW]XQJ�� <DFKW� XQG� LKUHU� (LQULFKWXQJVJHJHQVWlQGH�� LQVEHVRQGHUH� KDW� GHU(LJQHU�
D�� GDI�U� 6RUJH� ]X� WUDJHQ�� GDVV� GLH� <DFKW� YROOVWlQGLJ� DXI� HLQHQ� ODQJHQ�+RFKVHHW|UQYRUEHUHLWHW�XQG�DEVROXW�VHHIHVW�LVW�VRZLH�HQWVSUHFKHQGH�&UHZ�DQ�%RUG�KDW�E�� VLFK�YRQ�GHU�6WDELOLWlW�YRQ�5XPSI��5LJJ��6SLHUHQ��6HJHOQ�XQG�VRQVWLJHU�$XVU�VWXQJ]X��EHU]HXJHQ�F�� GDI�U�]X�VRUJHQ��GDVV�GLH�6LFKHUKHLWVDXVU�VWXQJ�JXW�JHZDUWHW�XQG�YHUVWDXW�LVW�XQGVlPWOLFKH�&UHZPLWJOLHGHU��EHU�GHUHQ�9HUEOHLE�VRZLH�GHUHQ�(LQVDW]�LQIRUPLHUW�VLQG�G�� VLFKHU� ]X� VWHOOHQ�� GDVV� VlPWOLFKH�0LWVHJOHU� SHUV|QOLFK� GDI�U� YHUDQWZRUWOLFK� VLQG�GHQ� MHZHLOLJHQ� %HGLQJXQJHQ� HQWVSUHFKHQG� LKUH� 5HWWXQJVZHVWHQ� DQ]XOHJHQ�� GHU<DFKWHLJQHU� YHUSIOLFKWHW� VLFK�� GDVV� MHGHV� HLQ]HOQH� &UHZPLWJOLHG� HQWVSUHFKHQGLQVWUXLHUW�ZLUG�H�� GDI�U� ]X� VRUJHQ�� GDVV� GLH� +DQGOXQJVIlKLJNHLW�� *HVXQGKHLW� XQG� 6LFKHUKHLW� VHLQHU&UHZ�MHGHU]HLW�JHZlKUOHLVWHW�LVW��XQGI�� YRU� GHP� 6WDUW� GHU� 9HUDQVWDOWXQJ� HLQH� (UNOlUXQJ� ]X� XQWHU]HLFKQHQ�� GLH� GLH9HUDQVWDOWHU� YRQ� MHJOLFKHU� +DIWXQJ� LQ� 9HUELQGXQJ�PLW� GHU� 9HUDQVWDOWXQJ� IUHLVWHOOWPLW� GHU� 9HUSIOLFKWXQJ�� GLH� 9HUDQVWDOWHU� VFKDGORV� ]X� KDOWHQ� LP� +LQEOLFN� DXI9HUELQGOLFKNHLWHQ�LQ�EH]XJ�DXI�E]Z��LQ�9HUELQGXQJ�PLW�GHU�<DFKW�GHV�(LJQHUV�E]Z�LKUHU� &UHZ�� 9RU� GHP� 6WDUW� KDW� GHU� (LJQHU� GLH� 9HUDQVWDOWHU� �EHU� GLH� 1DPHQ� XQG6WDDWVDQJHK|ULJNHLWHQ� VlPWOLFKHU� 3HUVRQHQ� DQ�%RUG� VHLQHU� <DFKW� LQ� .HQQWQLV� ]XVHW]HQ�
:HGHU� GLH� $XIVWHOOXQJ� GLHVHU� $OOJHPHLQHQ� %HGLQJXQJHQ� QRFK� GLH� ,QVSHNWLRQ� GHU<DFKW� LP�5DKPHQ�GLHVHU�9RUVFKULIWHQ�HQWELQGHQ�GHQ�(LJQHU�JDQ]�RGHU� LQ�7HLOHQ�YRQVHLQHU�YROOVWlQGLJHQ�XQG�XQHLQJHVFKUlQNWHQ�+DIWXQJ�
������+$)781*'LH� 9HUDQVWDOWHU� KDIWHQ� XQWHU� NHLQHQ� 8PVWlQGHQ� GHP� (LJQHU� XQG�RGHU� VHLQHU� &UHZJHJHQ�EHU� I�U� (UWUDJVHLQEX�HQ�� 6FKlGHQ�� .RVWHQ� E]Z�� GLUHNWH�� LQGLUHNWH� E]Z�9HUP|JHQVIROJHVFKlGHQ�MHJOLFKHU�$UW�E]Z�� I�U� �VRQVWLJH�ZLUWVFKDIWOLFKHQ�6FKlGHQ� MHJOLFKHU$UW�XQG�+HUNXQIW�
)�U� GHQ� )DOO�� GDVV� HLQ� EHJU�QGHWHU� $QVSUXFK� DXV� 9HUWUDJVYHUOHW]XQJ� GHQ� 9HUDQVWDOWHUQEHNDQQW�JHJHEHQ�ZLUG��N|QQHQ�GLHVH�GLH�XUVSU�QJOLFKH�0HOGHJHE�KU�XQG�GLH�&UHZJHE�KUHQJDQ]�E]Z��]X�HLQHP�DQJHPHVVHQHQ�3UR]HQWVDW]� ]XU�FNHUVWDWWHQ��'DU�EHU�KLQDXV�VLQG�GLH9HUDQVWDOWHU�GHP�(LJQHU�JHJHQ�EHU�QLFKW�ZHLWHUJHKHQG�KDIWEDU�
'LH� 9HUDQVWDOWHU� KDIWHQ� GHP� (LJQHU� E]Z�� VHLQHU� &UHZ� JHJHQ�EHU� QLFKW� I�U9HUWUDJVYHUOHW]XQJ�DXIJUXQG�YRQ�9HU]XJ�E]Z��1LFKWHUI�OOXQJ� �GHU�YRP�9HUDQVWDOWHU� �HLQJH�JDQJHQHQ� YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ� LQ�9HUELQGXQJ�PLW� GHU� 9HUDQVWDOWXQJ� I�U� GHQ� )DOO�GDVV�9HU]XJ�E]Z��1LFKWHUI�OOXQJ�DXI�*U�QGH�DX�HUKDOE�GHV�QRUPDOHQ�(LQIOXVVEHUHLFKV�GHU9HUDQVWDOWHU�]XU�FN]XI�KUHQ�VLQG�



�

6RZHLW� 'LHQVWOHLVWXQJHQ� LP� 5DKPHQ� HLQHV� .XQGHQJHVFKlIWHV� DQJHERWHQ� ZHUGHQ� �ODXW'HILQLWLRQ�GHV�.XQGHQJHVFKlIWVJHVHW]HV��$XIODJHQ�EHL�(UNOlUXQJHQ��YRQ���������ZHUGHQ�GLHYHUWUDJOLFKHQ�5HFKWH�GHV�.XQGHQ�YRQ�GLHVHQ�%HGLQJXQJHQ�QLFKW�EHU�KUW�
������),/05(&+7('LH�9HUDQVWDOWHU�KDOWHQ�GLH�5HFKWH�DQ�MHJOLFKHP�ZlKUHQG�GHU�E]Z���EHU�GLH�9HUDQVWDOWXQJHQGHV�:RUOG�&UXLVLQJ�&OXE��JHGUHKWHQ��)LOP���)HUQVHK���9LGHR��VRZLH�VRQVWLJHP�DXGLRYLVXHOOHQ0DWHULDO� LP� +LQEOLFN� DXI� GLH� 3URGXNWLRQ�� GHQ� 9HUNDXI� XQG� 9HUWULHE� VRZLH� GLH� |IIHQWOLFKHhEHUWUDJXQJ� GHVVHOEHQ�� 'LH� 9HUDQVWDOWHU� N|QQHQ� HLQ]HOQHQ� 7HLOQHKPHUQ� GLH� (UODXEQLVHUWHLOHQ��DQGHUHQ�79��E]Z��9LGHRJHVHOOVFKDIWHQ�0DWHULDO� ]XU�9HUI�JXQJ�]X�VWHOOHQ�E]Z�� LKU)LOP��E]Z��9LGHRPDWHULDO�]X�SURGX]LHUHQ�� VRZHLW� GLHVHV�GHQ�9HUDQVWDOWHUQ�YRUDE�YRUJHOHJWZXUGH��-HGHU�7HLOQHKPHU��GHU�RKQH�VFKULIWOLFKH�=XVWLPPXQJ�GHU�9HUDQVWDOWHU�PLW�HLQHU�79�E]Z�� 9LGHRJHVHOOVFKDIW� HLQHQ� 9HUWUDJ� �EHU� GLH� $XIQDKPH� E]Z�� /LHIHUXQJ� YRQ� 0DWHULDOZlKUHQG�HLQHU�9HUDQVWDOWXQJ�HLQJHKW���ZLUG�XQYHU]�JOLFK�GLVTXDOLIL]LHUW�XQG�DXIJHIRUGHUW��DXVGHU� � 9HUDQVWDOWXQJ� DXV]XVFKHLGHQ�� 'LH� 9HUDQVWDOWHU� EHKDOWHQ� VLFK� UHFKWOLFKH� 6FKULWWHDXIJUXQG�YRQ�9HUOHW]XQJ�YRQ�6HQGHUHFKWHQ�YRU�
������9(5$167$/781*6�/2*261DFKGUXFN�� DXFK� DXV]XJVZHLVH�� GHU� 9HUDQVWDOWXQJV�/RJRV� GDUI� QLFKW� � RKQH� YRUKHULJHVFKULIWOLFKH�*HQHKPLJXQJ�GHU�9HUDQVWDOWHU�HUIROJHQ�
������9(575$*6b1'(581*(1�81'��80)$1*)�U�GHQ�)DOO��GDVV�HLQH�NXU]IULVWLJH�bQGHUXQJ�GLHVHU�$OOJHPHLQHQ�%HGLQJXQJHQ�HUIRUGHUOLFKZHUGHQ�VROOWH��EHKDOWHQ�VLFK�GLH�9HUDQVWDOWHU�GDV�5HFKW�YRU��QDFK�HLJHQHP�(UPHVVHQ�XQGRKQH� YRUKHULJH� $QN�QGLJXQJ� E]Z�� 5�FNVSUDFKH� bQGHUXQJHQ� DQ� GHQ� $OOJHPHLQHQ%HGLQJXQJHQ� XQG� 5HJHOQ� GHU� MHZHLOLJHQ� 9HUDQVWDOWXQJ� YRU]XQHKPHQ�� 'LH� 7HLOQHKPHUZHUGHQ� LP�9HUDQVWDOWXQJV�1HZVOHWWHU�YRQ�bQGHUXQJHQ�XQWHUULFKWHW�E]Z�� LP�+DIHQ�YRU�GHP%HJLQQ�GHU�9HUDQVWDOWXQJ� LQIRUPLHUW��'LH�YRUOlXILJHQ�7HLOQDKPHEHGLQJXQJHQ�GHU� MHZHLOLJHQ9HUDQVWDOWXQJ� XQG� GLH� 6LFKHUKHLWVYRUVFKULIWHQ� VLQG� %HVWDQGWHLO� GLHVHU� $OOJHPHLQHQ%HGLQJXQJHQ�
������h%(56(7=81*�81'�5(&+7635(&+81*%HL� 6WUHLWLJNHLWHQ� �EHU� GLH� hEHUVHW]XQJ� GLHVHU� $OJHPHLQHQ� %HGLQJXQJHQ�� GHU6LFKHUKHLWVYRUVFKULIWHQ� VRZLH� GHU� 9RUOlXILJHQ� 7HLOQDKPHEHGLQJXQJHQ� GHU� MHZHLOLJHQ9HUDQVWDOWXQJ��E]Z��VRQVWLJHV�YRQ�GHQ�$5&�9HUDQVWDOWHUQ�KHUDXVJHJHEHQH�0DWHULDO� LVW�GLHHQJOLVFKH�$XVIHUWLJXQJ��DXVVFKODJJHEHQG�
'LHVH�%HGLQJXQJHQ�IDOOHQ�XQWHU�HQJOLVFKHV�5HFKW��XQG�GLH�(LJQHU�YHUSIOLFKWHQ�VLFK��VLFK�GHUDXVVFKOLH�OLFKHQ�5HFKWVSUHFKXQJ�HQJOLVFKHU�*HULFKWH�]X�XQWHUZHUIHQ�
������',648$/,),=,(581*'HU� 9HUVWR�� JHJHQ� GLH� $OOJHPHLQHQ� %HGLQJXQJHQ� GHV� :RUOG� &UXLVLQJ� &OXE� NDQQ� ]XU'LVTXDOLIL]LHUXQJ� EHL� HLQHU� 9HUDQVWDOWXQJ� I�KUHQ�� 1LFKWHLQKDOWXQJ� GHU� 5HJHOQ� ���� XQG� ���I�KUW�]XU�VRIRUWLJHQ�'LVTXDOLIL]LHUXQJ��'LVTXDOLIL]LHUWH�<DFKWHQ�ZHUGHQ�DXIJHIRUGHUW�� GHQ� I�UGLH� 9HUDQVWDOWXQJ� UHVHUYLHUWHQ� +DIHQEHUHLFK� XQYHU]�JOLFK� ]X� YHUODVVHQ�� 9RU� GHP� 6WDUWGLVTXDOLIL]LHUWHQ� <DFKWHQ� ZLUG� GLH� 0HOGHJHE�KU� PLWVDPW� &UHZ]XVFKODJ� U�FNHUVWDWWHW�� %HL9HUDQVWDOWXQJHQ�PLW�PHKUHUHQ�(WDSSHQ�ZLUG� GDV�0HOGHJHOG� XQG� GLH�&UHZJHE�KU� I�U� MHGHQLFKW�YROOHQGHWH�(WDSSH�SURSRUWLRQDO�U�FNHUVWDWWHW�
������'(),1,7,21(1)�U�GLH�=ZHFNH�GHU�$OOJHPHLQHQ�%HGLQJXQJHQ�XQG�6LFKHUKHLWVYRUVFKULIWHQ�VRZLH�VRQVWLJHQYRQ�GHQ�9HUDQVWDOWHUQ�KHUDXVJHJHEHQHQ�0DWHULDOV�ZHUGHQ�GLH�IROJHQGHQ�%HJULIIH�GHILQLHUW�Ä'LH�9HUDQVWDOWXQJ³�EH]HLFKQHW�HLQH�VSH]LHOOH�YRP�:RUOG�&UXLVLQJ�&OXE�YHUDQVWDOWHWH�5DOO\RGHU�5HJDWWD�Ä'LH� 9HUDQVWDOWHU³� EH]LHKW� VLFK� DXI� 7KH� &KDOOHQJH� %XVLQHVV� ,QWHUQDWLRQDO� /WG��� GDV� XQWHU:RUOG�&UXLVLQJ�&OXE�ILUPLHUW��XQG�VHLQH�%HVFKlIWLJWHQ�
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Ä'HU� 6NLSSHU³� EH]HLFKQHW� GHQ� (LJQHU� GHU� 7HLOQHKPHU\DFKW� E]Z�� GHVVHQ� EHYROOPlFKWLJWHQ6WHOOYHUWUHWHU�
$XVJDEH�1U����YRP�����6HSWHPEHU�����
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<$&+7,1*�0217+/<�5$//<�32578*$/�����925/b8),*(�7(,/1$+0(%(',1*81*(1
�����7(50,1(�81'�.856'LH� <DFKWLQJ� 0RQWKO\� 5DOO\� 3RUWXJDO� LVW� HLQH� 9HUDQVWDOWXQJ� GHV�:RUOG� &UXLVLQJ� &OXEV� LQ=XVDPPHQDUEHLW�PLW�GHU�0DULQD�GH�/DJRV��6LH�VWDUWHW�DP�6RQQWDJ��GHP�����0DL�������YRU3O\PRXWK��'LH�<DFKWHQ�VHJHOQ�QDFK�/DJRV�LQ�3RUWXJDO��)ROJHQGH�+lIHQ�ZHUGHQ�DQJHODXIHQ�%D\RQD��3yYRD�GH�9DU]LP��/HL[}HV��)LJXHLUD�GD�)R]��3HQLFKH��&DVFDLV��6LQHV�XQG�/DJRV�1DFK� MHGHP�=ZLVFKHQVWRSS�HUIROJW�HLQ�HUQHXWHU�6WDUW��(LQH�EHJUHQ]WH�$Q]DKO�YRQ�<DFKWHQNDQQ� GLH� 5DOO\�� IDOOV� JHZ�QVFKW�� � DXFK� HUVW� DE� %D\RQD� PLWVHJHOQ�� 'LH� DEVFKOLH�HQGH3UHLVYHUOHLKXQJ�ILQGHW�DP�����-XQL������LQ�/DJRV�VWDWW��'HU�2UW�ZLUG�QRFK�EHNDQQW�JHJHEHQ�
�����$10(/'81*(1'LH�7HLOQHKPHU]DKO� LVW�DXI����%RRWH�EHVFKUlQNW��GLH�3OlW]H�ZHUGHQ� MHZHLOV�QDFK�(LQWUHIIHQGHU� 0HOGXQJHQ� YHUJHEHQ�� 6ROOWHQ� PHKU� DOV� ��� 0HOGXQJHQ� HLQJHKHQ�� NDQQ� HLQH� NXU]H:DUWHOLVWH�DXIJHPDFKW�ZHUGHQ�
������7(,/1$+0($Q�GHU�5DOO\�N|QQHQ�<DFKWHQ�]ZLVFKHQ�����P�����)X���XQG������P�����)X����/lQJH��EHUDOOHV�WHLOQHKPHQ��$OOH�<DFKWHQ�P�VVHQ�JHQ�JHQG�7UHLEVWRIIUHVHUYHQ�KDEHQ��XP�PLQGHVWHQVHLQH� 6WUHFNH� YRQ� ���VP� XQWHU� 0RWRU� ]XU�FNOHJHQ� ]X� N|QQHQ�� (V� OLHJW� LP� (UPHVVHQ� GHV9HUDQVWDOWHUV��0HKUUXPSI\DFKWHQ��<DFKWHQ�PLW�XQJHZ|KQOLFKHP�'HVLJQ�RGHU�DX�HUKDOE�GHUYRUJHVFKULHEHQHQ�/lQJH�RGHU�0RWRU\DFKWHQ�LQ�HLQHU�ZHWWEHZHUEVIUHLHQ�*UXSSH�WHLOQHKPHQ]X�ODVVHQ�
������48$/,),=,(581*67g51'HU� 6NLSSHU� XQG� HLQ� &UHZPLWJOLHG� VROOWHQ� DQ� %RUG� GHV� WHLOQHKPHQGHQ� %RRWHV� HLQHQ+RFKVHHW|UQ� �EHU� PLQGHVWHQV� ���� 0HLOHQ� RKQH� =ZLVFKHQVWRSS� DEVROYLHUW� KDEHQ�� 'HU1DFKZHLV� lKQOLFKHU� 6HJHOHUIDKUXQJ� ZLUG� DN]HSWLHUW�� <DFKWHQ�� GLH� DXI� HLJHQHP� .LHO� YRQDX�HUKDOE� GHV� 9HUHLQLJWHQ� .|QLJUHLFKV� VWDUWHQ� XQG� YRQ� GHU� 7HLOQHKPHUFUHZ� JHVHJHOWZHUGHQ��VLQG�GDYRQ�DXVJHQRPPHQ�
�����5(*,675,(581*$E� 'RQQHUVWDJ�� GHP� ���� 0DL� LVW� GDV� 5DOO\E�UR� JH|IIQHW�� $OOH� <DFKWHQ� P�VVHQ� VLFK� ELVVSlWHVWHQV�������8KU�DP�����0DL�UHJLVWULHUHQ� ODVVHQ��1DFK�GHU�$QPHOGXQJ�ZLUG�GLH�<DFKWHLQHU�6LFKHUKHLWV�EHUSU�IXQJ�XQWHU]RJHQ�
�����/,(*(*(%h+5(1,P�0HOGHJHOG�HQWKDOWHQ�VLQG�/LHJHJHE�KUHQ�I�U�GUHL�1lFKWH�YRU�GHP�6WDUW�LQ�3O\PRXWK�DQGLQ�%D\RQD�� MHZHLOV�]ZHL�1lFKWH� LQ� MHGHP�RIIL]LHOOHQ�6WDUWKDIHQ�XQG�GUHL�1lFKVWH�QDFK�GHP=LHOHLQODXI� LQ� GHU� 0DULQD� GH� /DJRV�� 'LH� 6HUYLFH�(LQULFKWXQJHQ� VLQG� QLFKW� HLQJHVFKORVVHQ�<DFKWHQ�YRQ���P�/�D�XQG�GDU�EHU�]DKOHQ�HLQHQ�/LHJHJHE�KUHQ]XVFKODJ�YRQ������
�����0(/'(*(/''DV�0HOGHJHOG�VFKOLH�W�IROJHQGH�/HLVWXQJHQ�HLQ�
,P�9RUIHOG�GHU�9HUDQVWDOWXQJ�5DOO\�3RUWXJDO�,QIR�2UGQHU�XQG�,QIR�3DFN,QIRUPDWLRQV�5XQGEULHIH����GDYRQ��YRU�GHP�6WDUW��±�+LQZHLVH�]X�7HLOQDKPH�XQG�$XVU�VWXQJ%HVWHOOVHUYLFH�I�U�6HHNDUWHQ�XQG�6HHKDQGE�FKHU=XJDQJ�]XP�)RUXP�GHU�:&&�:HEVLWH.DONXODWLRQ�HLQHV�:&&�+DQGLNDSV
3O\PRXWK�5DOO\�3RUWXJDO�:LPSHOhEHUSU�IXQJ�GHU�6LFKHUKHLWVDXVU�VWXQJ'UHL�7DJH�/LHJHJHE�KUHQ�YRU�GHP�6WDUW
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5DOO\�3RUWXJDO�7�6KLUW�I�U�MHGHV�&UHZPLWJOLHG6NLSSHUEHVSUHFKXQJ��LQNOXVLYH�:HWWHUYRUKHUVDJH�
:lKUHQG�GHU�9HUDQVWDOWXQJ�$EELOGXQJ�GHU�3RVLWLRQHQ�DXI�GHU�ZRUOGFUXLVLQJ�QHW�:HEVLWH2UJDQLVLHUWHV�9HUDQVWDOWXQJVSURJUDPP�LQ�MHGHP�=LHOKDIHQ%HVLFKWLJXQJVWRXUHQ�LQ�MHGHP�=LHOKDIHQ��DX�HU�6LQHV�3UHLVYHUOHLKXQJVHPSIDQJ�LQ�MHGHP�=LHOKDIHQ$OOH�/LHJHJHE�KUHQ�LQ�GHQ�RIIL]LHOOHQ�=LHOKlIHQ�DXI�GHU�5D\OOURXWH
/DJRV�2IIL]LHOOH�3UHLVYHUOHLKXQJ�PLW�$EHQGHVVHQ(ULQQHUXQJVSODNHWWH
'DV�0HOGHJHOG�I�U�MHGH�<DFKW�EHWUlJW�������
<DFKWHQ�� GLH� DQ�GHU�5DOO\� HUVW� DE�%D\RQD� WHLOQHKPHQ�ZROOHQ�� HUKDOWHQ� DXI� GDV�0HOGHJHOGHLQHQ�5DEDWW�YRQ�������$XI�&UHZJHE�KUHQ�HUIROJW�NHLQ�5DEDWW�
�����%8&+81*6*(%h+58P�HLQHQ�3ODW]� EHL� GHU�5DOO\� ]X� UHVHUYLHUHQ��PXVV�GHU�$QPHOGXQJ� HLQH�%XFKXQJVJHE�KUYRQ� ���� �� EHLJHOHJW� ZHUGHQ�� GLH� EHL� 5�FNWULWW� QLFKW� HUVWDWWHW� ZLUG�� 'DV� DXVJHI�OOWH$QPHOGHIRUPXODU� DOOHLQ� JDUDQWLHUW� QRFK� NHLQHQ� 3ODW]�� 'LH� %XFKXQJVJHE�KU� ZLUG� DXI� GDV0HOGHJHOG� DQJHUHFKQHW�� 6REDOG� GDV� DXVJHI�OOWH� $QPHOGHIRUPXODU� PLWVDPW� GHU%XFKXQJVJHE�KU�HLQJHJDQJHQ�LVW��HUKDOWHQ�GLH�7HLOQHKPHU�ZHLWHUH�,QIRUPDWLRQHQ�LP�9RUIHOGGHV�6WDUWV�
�����&5(:=86&+/$*-HGH� 3HUVRQ� DQ� %RUG� LQNOXVLYH� 6NLSSHU� KDW� HLQH�*HE�KU� YRQ� ���� �� ]X� HQWULFKWHQ�� 'LHVH*HE�KU� JLOW� I�U� HLQH� 3HUVRQ� I�U� GLH� 'DXHU� GHU� JHVDPWHQ� 5DOO\�� 'DULQ� HQWKDOWHQ� VLQG�� HLQ$EHQGHVVHQ� �%�IIHW�� LQ� MHGHP� =LHOKDIHQ� XQG� MHZHLOV� HLQH� %HVLFKWLJXQJVWRXU� LQ� 3yYRD� GH9DU]LP�� /HL[}HV�� )LJXHLUD� GD� )R]�� 3HQLFKH� XQG� &DVFDLV�� 'LH�*HE�KU� LVW� QLFKW� YRQ� HLQHP%RRW� DXIV� DQGHUH� �EHUWUDJEDU�� %HL� &UHZZHFKVHO� IlOOW� NHLQH� ZHLWHUH� *HE�KU� DQ�� +DW� HLQH<DFKW�EHL�HLQHU�(WDSSH�]XVlW]OLFKH�&UHZ�DQ�%RUG�� VLQG�SUR�3HUVRQ������ I�U�GLHVH�(WDSSH]XVlW]OLFK�]X�HQWULFKWHQ��'LH�9HUDQWZRUWXQJ�I�U�GLH�NRUUHNWH�$EUHFKQXQJ�GHU�&UHZJHE�KUHQREOLHJW�GHP�6NLSSHU�
������35(,61$&+/$66%HL�(LQJDQJ�GHV�YROOVWlQGLJHQ�0HOGHJHOG�ELV�]XP�����-DQXDU������ZLUG�HLQ�3UHLVQDFKODVV�LQ+|KH�YRQ����JHZlKUW�
������=86&+/$*�%(,�9(563b7(7(5�=$+/81*(LQ�=XVFKODJ�YRQ�����LVW�EHL�=DKOXQJ�GHV�0HOGHJHOGHV�XQG�RGHU�GHU�&UHZJHE�KUHQ�QDFKGHP� ���� 0DL� ����� E]Z�� (LQJDQJ� GLHVHU� *HE�KUHQ� LQ� &RZHV� QDFK� GLHVHP� 6WLFKWDJ� ]XHQWULFKWHQ�
������*5833(1'LH�5DOO\�EHVWHKW�DXV�]ZHL�*UXSSHQ�
'LH�)DKUWHQVHJOHUJUXSSH�EHVWHKW�DXV�<DFKWHQ��GHUHQ�(LJQHU�YRUUDQJLJ�GDV�=LHO�KDEHQ��GLH5DOO\�PLW]XVHJHOQ�XQG�VLFK�DXI�GHQ�HLQ]HOQHQ�(WDSSHQ�LQ�IUHXQGVFKDIWOLFKHP�:HWWEHZHUE�PLWGHQ� DQGHUHQ�<DFKWHQ� ]X�PHVVHQ�� ,Q� GLHVHU�*UXSSH�JLEW� HV� NHLQHQ�6LHJHU� �EHU� DOOHV� XQGHLQLJH� (WDSSHQ� N|QQHQ� DX�HUKDOE� GHV�:HWWEHZHUEV� ODXIHQ�� <DFKWHQ�� GLH� GHQ�0RWRU� ]XP9RUZlUWVNRPPHQ� EHQXW]HQ�� HUKDOWHQ� MH� QDFK� ]XU�FNJHOHJWHU� (QWIHUQXQJ� XQG� =HLW� XQWHU0RWRU� HLQHQ� 6WUDIIDNWRU�� 'HU� 0XOWLSOLNDWRU� ZLUG� DXIJUXQG� GHU� DXI� GHU� MHZHLOLJHQ� (WDSSHKHUUVFKHQGHQ�:HWWHUYHUKlOWQLVVH�IHVWJHVHW]W�
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'LH� RIIHQH� *UXSSH� LVW� I�U� <DFKWHQ�� GLH� QLFKW� LQ� GHU� )DKUWHQVHJOHUJUXSSH� VWDUWHQ� ZROOHQ�0HKUUXPSI\DFKWHQ� XQG� 0RWRU\DFKWHQ�� ,Q� GLHVHU� *UXSSH� ZHUGHQ� NHLQH� (UJHEQLVVHEHUHFKQHW��GRFK�HV�N|QQHQ�6SD�SUHLVH�YHUJHEHQ�ZHUGHQ�
������35(,6(,Q�GHU�)DKUWHQVHJOHUJUXSSH�ZHUGHQ�VSH]LHOOH�YRQ�GHQ�9HUDQVWDOWHUQ�DXVJHZlKOWH�3UHLVH�DP(QGH�GHU�5DOO\�YHUJHEHQ��<DFKWHQ�N|QQHQ�LQ�GLHVHU�*UXSSH�DQGHUH�<DFKWHQ�EHQHQQHQ��GLHI�U�DX�HUJHZ|KQOLFKH�(UHLJQLVVH�RGHU�7DWHQ�VSH]LHOOH�3UHLVH�HUKDOWHQ�
(WDSSHQ�3UHLVH�� ,Q� GHU� )DKUWHQVHJOHUJUXSSH� ZHUGHQ� DP� (QGH� MHGHU� (WDSSH� 3UHLVHYHUJHEHQ��ZREHL�PHKU�:HUW�DXI�6SD��DOV�DXI�/HLVWXQJ�JHOHJW�ZLUG�
*HLVW� GHU� 5DOO\�� 'LH� &UHZ� GHU� <DFKW�� GLH� QDFK�0HLQXQJ� GHU� 9HUDQVWDOWHU� DP� EHVWHQ� GHQ*HLVW�GHU�5DOO\�YHUWULWW��HUKlOW�HLQHQ�6RQGHUSUHLV�
������.20,7(('DV�.RPLWHH�GHU�5DOO\�3RUWXJDO�VHW]W�VLFK�]XVDPPHQ�DXV�]ZHL�9HUWUHWHUQ�GHV�9HUDQVWDOWHUV�HLQHP� 0LWJOLHG� GHV� .RPLWHHV� GHV� DQVlVVLJHQ� *DVW�<DFKWFOXEV�� HLQHP� 0LWJOLHG� GHVDQVlVVLJHQ� <DFKWFOXEV� �GDV� JOHLFK]HLWLJ� DXFK� .RPLWHHPLWJOLHG� VHLQ� NDQQ�� VRZLH� HLQHPXQDEKlQJLJHQ�VWLPPEHUHFKWLJWHQ�9RUVLW]HQGHQ��GHU�YRP�9HUDQVWDOWHU�EHQDQQW�ZLUG�
�����3527(67(<DFKWHQ�LQ�GHU�)DKUWHQVHJOHUJUXSSH�N|QQHQ�QXU�HLQPDO�ZlKUHQG�GHU�5DOO\�3URWHVW�HLQOHJHQ�<DFKWHQ�LQ�GHU�RIIHQHQ�*UXSSH�N|QQHQ�NHLQHQ�3URWHVW�HLQOHJHQ�
������'(),1,7,21(1)�U� GLH� =ZHFNH� GHU� <DFKWLQJ� 0RQWKO\� 5DOO\� 3RUWXJDO� 9RUOlXILJHQ� 7HLOQDKPHEHGLQJXQJHQVRZLH� VRQVWLJHQ� YRQ�GHQ�9HUDQVWDOWHUQ� KHUDXVJHJHEHQHQ�0DWHULDOV�ZHUGHQ� GLH� IROJHQGHQ%HJULIIH�ZLH�IROJW�GHILQLHUW�Ä'LH�5DOO\³�EH]HLFKQHW�GLH�<DFKWLQJ�0RQWKO\�5DOO\�3RUWXJDO������Ä5DOO\�/RJR³� EH]LHKW� VLFK� DXI� GDV� /RJR� PLW� GHP� ZDUHQ]HLFKHQJHVFK�W]WHQ� &KDOOHQJH%XVLQHVV� ,QWHUQDWLRQDO�/WG��=HLFKHQ�XQG�GHP�5DOO\�3RUWXJDO��ZLH�HV�YRQ�GHQ�9HUDQVWDOWHUQEHQXW]W�ZLUG�
$XVJDEH�1U����YRP�����6HSWHPEHU�����
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$5&����925/b8),*(�7(,/1$+0(%(',1*81*(1
�����7(50,1(�81'�.856'LH� 5DOO\� VWDUWHW� DP� 6RQQWDJ�� ���� 1RYHPEHU� ������ XP� ������ 8KU� ò� 0HLOH� V�GOLFK� GHU+DIHQHLQIDKUW�YRQ�/DV�3DOPDV�DXI�*UDQ�&DQDULD�� �*HQDXH�6WDUWDQZHLVXQJHQ�HUIROJHQ�DP7DJ�YRU�GHP�6WDUW�LP�5DKPHQ�HLQHU�6NLSSHUEHVSUHFKXQJ��1DFK�GHP�6WDUW�LVW�*UDQ�&DQDULDDQ�VWHXHUERUG�]X� ODVVHQ��XQG�EHLP�=LHOHLQODXI� LQ�5RGQH\�%D\� LVW�6W��/XFLD�DQ�EDFNERUG�]XODVVHQ�� � 'LH� /lQJH� GHU� (WDSSH� EHWUlJW� XQJHIlKU� ����� 6HHPHLOHQ�� (LQ]HOKHLWHQ� �EHU� GLH$QVWHXHUXQJ� YRQ� 6W� /XFLD� XQG� GHQ� =LHOHLQODXI� EHL� GHU� 5DOO\� ZHUGHQ� HEHQIDOOV� EHL� GHU6NLSSHUEHVSUHFKXQJ�DP�7DJ�YRU�GHP�6WDUW�HU|UWHUW���'LH�5DOO\�LVW�RIIL]LHOO�DP�6DPVWDJ������'H]HPEHU� ������ XP� ������ 8KU� 2UWV]HLW� ������� 87&�� EHHQGHW�� 6SlWHU� LQ� 6W�� /XFLDHLQODXIHQGH�<DFKWHQ�JHOWHQ�DOV�DXV�GHP�:HWWVWUHLW�DXVJHVFKLHGHQ�
�����5(*$77$5(*(/1)�U�<DFKWHQ�LQ�*UXSSH�,,��5HJDWWD��ILQGHQ�YRQ�GHP�=HLWSXQNW�GHV�HUVWHQ�=HLWVLJQDOV�ELV�]XP6WDUW�GHU�)DKUWHQVHJOHUJUXSSH�GLH�:HWWIDKUWUHJHOQ�I�U�6HJHOUHJDWWHQ�$QZHQGXQJ�
�����$10(/'81*(10D[LPDO�ZHUGHQ�����<DFKWHQ�]XJHODVVHQ��%HL�(UUHLFKHQ�GLHVHU�+|FKVW]DKO�ZLUG�HLQH:DUWHOLVWH�HLQJHULFKWHW�
�����7(,/1$+0(D��$Q�GHU�5DOO\�N|QQHQ�(LQUXPSI��XQG�0HKUUXPSI\DFKWHQ�]ZLVFKHQ�����P�����)X���XQG�����P��������)X����/lQJH��EHU�DOOHV�WHLOQHKPHQ��/lQJH��EHU�DOOHV�EHGHXWHW�GLHWDWVlFKOLFKH�/lQJH�GHU�<DFKW�HLQVFKOLH�OLFK�%XJVSULHW��$XVOHJHU��DV\PPHWULVFKHP�%DXP�%XJNRUE��+HFNNRUE�XQG�DQJHKlQJWHV�5XGHU�E��<DFKWHQ�LQ�GHU�*UXSSH�,,��5HJDWWDJUXSSH��P�VVHQ�HLQHQ�6LFKHUKHLWV��XQG�6WDELOLWlWV�hEHUSU�IXQJVIDNWRU��6661��YRQ�PLQGHVWHQV����KDEHQ��'LHVH�)RUGHUXQJ�NDQQ�GXUFK�HLQHQHQWVSUHFKHQGHQ�0LQGHVW�6WDELOLWlWVLQGH[��67,;��XQG�6WDELOLWlWV��$XIWULHEV�,QGH[��$96� .UlQJXQJVZLQNHO�DP�.HQWHUSXQNW��HUVHW]W�ZHUGHQ��GLH�LQ�hEHUHLQVWLPPXQJ�PLW�GHU(XURSlLVFKHQ�1RUP�,62���������EHUHFKQHW�ZHUGHQ�F��'LH�9HUDQVWDOWHU�EHKDOWHQ�VLFK�GDV�5HFKW�YRU��XQWHU�$QJDEH�YRQ�*U�QGHQ�<DFKWHQDE]XOHKQHQ�RGHU�DXV]XVFKOLH�HQ��GLH�LKUHU�0HLQXQJ�QDFK�GHP�*HLVW�GHU�5DOO\�QLFKWHQWVSUHFKHQ�
�����48$/,),=,(581*67g51-HGH�<DFKW�PXVV�/DV�3DOPDV�DXI�HLJHQHP�.LHO�HUUHLFKW�RGHU�LQ�GHP�-DKU�YRU�GHP�5DOO\VWDUWHLQHQ�4XDOLIL]LHUXQJVW|UQ�YRQ�PLQGHVWHQV�����6HHPHLOHQ�DEVROYLHUW�KDEHQ�
�����h%(535h)81*�'(5�6,&+(5+(,67$865h6781*�$1.81)7�,1�/$6�3$/0$6'DV�$5&�%�UR�|IIQHW�DP�0RQWDJ��GHP����1RYHPEHU�������6lPWOLFKH�%RRWH�P�VVHQZlKUHQG��GHU�:RFKH�YRU�GHP�6WDUW�]XU�,QVSHNWLRQ�]XJlQJOLFK�VHLQ�
�����/,(*(*(%h+5(1,P�0HOGHJHOG�HQWKDOWHQ�VLQG�]ZHL�7DJH�IUHLH�/LHJHJHE�KUHQ�QDFK�GHU�$QNXQIW�LQ�6W��/XFLDVRZLH������5DEDWW�DXI�GLH�/LHJHJHE�KUHQ�EHL�OlQJHUHP�$XIHQWKDOW��:HLWHUH�5DEDWWH�YRUGHP�6WDUW�XQG�QDFK�GHP�=LHOHLQODXI�N|QQHQ�JHZlKUW�ZHUGHQ�
�����0(/'(*(/''DV�0HOGHJHOG�VFKOLH�W�IROJHQGH�/HLVWXQJHQ�HLQ�
,P�9RUIHOG�GHU�9HUDQVWDOWXQJ�$5&�,QIR�2UGQHU�XQG�,QIR�3DFN��LQNOXVLYH�6RQGHUDQJHERWH�$5&�:LPSHO��,QIRUPDWLRQV�5XQGEULHIH��YRU�GHP�6WDUW���5DWVFKOlJH�I�U�7HLOQHKPHU�$XVU�VWXQJ7HLOQHKPHUUDEDWW�LQ�0DULQDV�DXI�GHP�:HJ�QDFK�*UDQ�&DQDULD
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%HVWHOOVHUYLFH�I�U�6HHNDUWHQ�XQG�6HHKDQGE�FKHU=XJDQJ�]XP�)RUXP�GHU�:&&�:HEVLWH.DONXODWLRQ�HLQHV�:&&�+DQGLNDSV
/DV�3DOPDV�%HJU��XQJVSDFN�PLW�$5&�6WDUWQXPPHU�7UDQVSDUHQW(LQH�$XVJDEH�YRQ�<DFKWLQJ�:RUOG7RXULVWHQLQIRUPDWLRQ��EHU�*UDQ�&DQDULDhEHUSU�IXQJ�GHU�6LFKHUKHLWVDXVU�VWXQJ9RUWUDJVSURJUDPP��6HOEVWVWHXHUDQODJHQ��5LJJ��1RWQDYLJDWLRQ��:HWWHU�DXI�GHP�$WODQWLN�9HUSURYLDQWLHUXQJ��(UVWH�+LOIH�6LFKHUKHLWVYRUI�KUXQJHQ�LQ�/DV�3DOPDV��6$5��$EIHXHUQ�YRQ�6HHQRWVLJQDOPLWWHOQ��$XIEODVHQGHU�5HWWXQJVLQVHO�8PIDVVHQGHV�9HUDQVWDOWXQJVSURJUDPP6NLSSHUEHVSUHFKXQJ��LQNOXVLYH�:HWWHUYRUKHUVDJH�$EVFKLHGV�&RFNWDLO�3DUW\)HXHUZHUN$5&�(ULQQHUXQJVSODNHWWH�±�JHVSRQVHUW�YRQ�GHQ�+DIHQEHK|UGHQ�/DV�3DOPDV
hEHUIDKUW�3RVLWLRQV�0HOGH�)XQNQHW]7lJOLFKHU�:HWWHUEHULFKW$EELOGXQJ�GHU�3RVLWLRQHQ�DXI�GHU�ZRUOGFUXLVLQJ�QHW�:HEVLWH
6W��/XFLD�(PSIDQJ�PLW�5XPSXQVFK��)U�FKWHNRUE�XQG�7RXULVWHQLQIRUPDWLRQHQ8PIDQJUHLFKHV�9HUDQVWDOWXQJVSURJUDPP$5&�3UHLVYHUOHLKXQJV�3DUW\=ZHL�7DJH�/LHJHJHE�KUHQ�QDFK�$QNXQIW�XQG�����5DEDWW�DXI�GLH�/LHJHJHE�KUHQ�EHLOlQJHUHP�$XIHQWKDOW9RUWUlJH�]XP�7KHPD�6HJHOQ�LQ�GHU�.DULELN
0HOGHJHOG�<DFKWHQ�LQ�*UXSSHQ�,��,,��,,,�XQG�,9�<DFKWHQ�]ZLVFKHQ��������XQG������P��FD����������������)X���/�D �����<DFKWHQ�]ZLVFKHQ�������XQG������P��FD����������������)X���/�D �����<DFKWHQ�]ZLVFKHQ�������XQG������P��FD����������������)X���/�D �����<DFKWHQ�]ZLVFKHQ�������XQG������P��FD����������������)X����/�D� �����
/lQJH��EHU�DOOHV��/�D��EHGHXWHW�GLH�WDWVlFKOLFKH�/lQJH�GHU�<DFKW�XQG�VFKOLH�W�IROJHQGHVHLQ��%XJVSULHW��$XVOHJHU��DV\PPHWULVFKHQ�%DXP��%XJNRUE��+HFNNRUE��6HOEVWVWHXHUDQODJHXQG�DQJHKlQJWHV�5XGHU�
0HKUUXPSI\DFKWHQ��LQ�*UXSSH�,9�XQG�9��]DKOHQ�HLQHQ�=XVFKODJ�YRQ�������
�����%8&+81*6*(%h+5=XU�5HVHUYLHUXQJ�HLQHV�3ODW]HV�EHL�GHU�$5&������LVW�YRU�GHP����-DQXDU������GHU�%HWUDJYRQ�������DOV�%XFKXQJVJHE�KU�DQ]X]DKOHQ��'LH�%XFKXQJVJHE�KU�ZLUG�DXI�GDV�0HOGHJHOGDQJHUHFKQHW��GDV�]XU�%HVWlWLJXQJ�GHU�7HLOQDKPH�ELV�]XP����-DQXDU������LQ�YROOHU�+|KH�DE]�JOLFK�GHV�5DEDWWV�YRQ�����HLQ]X]DKOHQ�LVW��%HL�DP�E]Z��QDFK�GHP����-DQXDU�����HLQJHKHQGHQ�$QPHOGXQJHQ�LVW�VRIRUW�GDV�JHVDPWH�0HOGHJHOG��JJI��DE]�JOLFK�GHV)U�KEXFKHUUDEDWWV��]X�HQWULFKWHQ�
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������&5(:=86&+/$*(LQH�*HE�KU�LQ�+|KH�YRQ������LVW�SUR�&UHZPLWJOLHG�HLQVFKOLH�OLFK�6NLSSHU�]X�HQWULFKWHQ�.LQGHU��GLH�DP�����2NWREHU������M�QJHU�DOV����-DKUH�VLQG��VLQG�YRQ�GLHVHU�*HE�KU�EHIUHLW�'HU�6NLSSHU�WUlJW�GLH�9HUDQWZRUWXQJ�LP�+LQEOLFN�DXI�GLH�(QWULFKWXQJ�GHV�&UHZ]XVFKODJV�
������35(,61$&+/$66(LQ�3UHLVQDFKODVV�LQ�+|KH�YRQ����ZLUG�EHL�(LQJDQJ�GHU�=DKOXQJ�EHL�GHQ�9HUDQVWDOWHUQ�YRUGHP����0DL������DXI�GDV�*UXQGPHOGHJHOG�JHZlKUW��'LHV�JLOW�QLFKW�I�U�GLH�&UHZ]XVFKOlJH�
������=86&+/$*�%(,�9(563b7(7(5�=$+/81*(LQ�=XVFKODJ�YRQ�����LVW�EHL�=DKOXQJ�GHV�0HOGHJHOGHV�XQG�RGHU�GHU�&UHZJHE�KUHQ�QDFKGHP�����2NWREHU������E]Z��(LQJDQJ�GLHVHU�*HE�KUHQ�LQ�&RZHV�QDFK�GLHVHP�6WLFKWDJ�]XHQWULFKWHQ�
������$5&�.20,7(('HU�JUR�HQ�'LVWDQ]�YRP�6WDUW�ELV�]XP�=LHO�ZHJHQ�JLEW�HV�]ZHL�.RPLWHHV��HLQHV�LQ�/DV3DOPDV�XQG�HLQHV�DXI�6W��/XFLD��-HGHP�JHK|UHQ�]ZHL�9HUWUHWHU�GHV�:RUOG�&UXLVLQJ�&OXEV�DQ�,Q�/DV�3DOPDV�JHK|UW�GHP�.RPLWHH�MH�HLQ�9HUWUHWHU�GHV�)UHPGHQYHUNHKUVDPWHV��3DWURQDWRGH�7XULVPR��YRQ�*UDQ�&DQDULD�XQG�GHV�|UWOLFKHQ�6HJHOYHUHLQV�DQ��$XI�6W��/XFLD�JHK|UW�MH�HLQ9HUWUHWHU�GHV�6W��/XFLD�<DFKW�&OXEV�XQG�GHV�6W��/XFLD�7RXULVW�%RDUG�GHP�.RPLWHH�DQ�
������'(),1,7,21(1)�U�GLH�=ZHFNH�GHU�$5&�����9RUOlXILJHQ�7HLOQDKPHEHGLQJXQJHQ�VRZLH�VRQVWLJHQ�YRQ�GHQ9HUDQVWDOWHUQ�KHUDXVJHJHEHQHQ�0DWHULDOV�ZHUGHQ�GLH�IROJHQGHQ�%HJULIIH�GHILQLHUW��'LH�5DOO\��EH]HLFKQHW�GLH�$WODQWLF�5DOO\�IRU�&UXLVHUV�XQWHU�GHP�1DPHQ�$5&������$5&�/RJR��EH]LHKW�VLFK�DXI�GDV�/RJR�GHU�5DOO\�PLW�GHP�ZDUHQ]HLFKHQJHVFK�W]WHQ&KDOOHQJH�%XVLQHVV�,QWHUQDWLRQDO�/WG��=HLFKHQ�XQG�GHQ�%XFKVWDEHQ�$5&��ZLH�HV�GHP'HFNEODWW�GHU�7HLOQDKPHEHGLQJXQJHQ�XQG�GHQ�5HJHOQ�]X�HQWQHKPHQ�LVW�
$XVJDEH�1U����YRP�����6HSWHPEHU�����
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58%,&21�$17,*8$�&+$//(1*(�����925/b8),*(�7(,/1$+0(%(',1*81*(1
�����7(50,1(�81'�.856'LH� 5DOO\� VWDUWHW� DP� 6DPVWDJ�� ���� 1RYHPEHU� ������ XP� ������ 8KU� YRU� GHU� (LQIDKUW� GHU0DULQD� 5XELFRQ�� � *HQDXH� 6WDUWDQZHLVXQJHQ� HUIROJHQ� DP� 7DJ� YRU� GHP� 6WDUW� LP� 5DKPHQHLQHU�6NLSSHUEHVSUHFKXQJ��1DFK�GHP�6WDUW�NDQQ�)XHUWHYHQWXUD�DXI�EHLGHQ�6HLWHQ�SDVVLHUWZHUGHQ��EHLP�=LHOHLQODXI�LQ�GLH�-ROO\�+DUERXU�LVW�$QWLJXD�DQ�VWHXHUERUG�]X�ODVVHQ���'LH�/lQJHGHU� (WDSSH� EHWUlJW� XQJHIlKU� ����� 6HHPHLOHQ�� (LQ]HOKHLWHQ� �EHU� GLH� $QVWHXHUXQJ� YRQ$QWLJXD�XQG�GHQ�=LHOHLQODXI�EHL�GHU�5DOO\�ZHUGHQ�HEHQIDOOV�EHL�GHU�6NLSSHUEHVSUHFKXQJ�DP7DJ� YRU� GHP�6WDUW� HU|UWHUW�� � 'LH�5DOO\� LVW� RIIL]LHOO� DP�0LWWZRFK�� � ���� 'H]HPEHU� ������ XP������8KU�2UWV]HLW��������87&��EHHQGHW��6SlWHU� LQ�$QWLJXD�HLQODXIHQGH�<DFKWHQ�JHOWHQ�DOVDXV�GHP�:HWWVWUHLW�DXVJHVFKLHGHQ�
�����5(*$77$5(*(/1)�U�<DFKWHQ�LQ�*UXSSH�,,��5HJDWWD��ILQGHQ�YRQ�GHP�=HLWSXQNW�GHV�HUVWHQ�=HLWVLJQDOV�ELV�]XP6WDUW�GHU�)DKUWHQVHJOHUJUXSSH�GLH�:HWWIDKUWUHJHOQ�I�U�6HJHOUHJDWWHQ�$QZHQGXQJ�
�����$10(/'81*(10D[LPDO�ZHUGHQ�����<DFKWHQ�]XJHODVVHQ��%HL�(UUHLFKHQ�GLHVHU�+|FKVW]DKO�ZLUG�HLQH:DUWHOLVWH�HLQJHULFKWHW�
�����7(,/1$+0(D��$Q�GHU�5DOO\�N|QQHQ�(LQUXPSI��XQG�0HKUUXPSI\DFKWHQ�]ZLVFKHQ������P�����)X���XQG������P������)X����/lQJH��EHU�DOOHV�WHLOQHKPHQ��/lQJH��EHU�DOOHV�EHGHXWHW�GLH�WDWVlFKOLFKH/lQJH�GHU�<DFKW�HLQVFKOLH�OLFK��%XJVSULHW��$XVOHJHU��DV\PPHWULVFKHQ�%DXP��%XJNRUE�+HFNNRUE�XQG�DQJHKlQJWHV�5XGHU�E��<DFKWHQ�LQ�GHU�*UXSSH�,,��5HJDWWDJUXSSH��P�VVHQ�HLQHQ�6LFKHUKHLWV��XQG�6WDELOLWlWV�hEHUSU�IXQJVIDNWRU��6661��YRQ�PLQGHVWHQV����KDEHQ��'LHVH�)RUGHUXQJ�NDQQ�GXUFK�HLQHQHQWVSUHFKHQGHQ�0LQGHVW�6WDELOLWlWVLQGH[��67,;��XQG�6WDELOLWlWV��$XIWULHEV�,QGH[��$96� .UlQJXQJVZLQNHO�DP�.HQWHUSXQNW��HUVHW]W�ZHUGHQ��GLH�LQ�hEHUHLQVWLPPXQJ�PLW�GHU(XURSlLVFKHQ�1RUP�,62���������EHUHFKQHW�ZHUGHQ�F�� (V� OLHJW� LP� (UPHVVHQ� GHU� 9HUDQVWDOWHU�� <DFKWHQ�� GLH� GHQ� .ULWHULHQ� XQWHU� ���D�� QLFKWHQWVSUHFKHQ��LQ�*UXSSH�9��RIIHQH�*UXSSH��DQ�GHU��$5&�WHLOQHKPHQ�]X�ODVVHQ�G��'LH�9HUDQVWDOWHU�EHKDOWHQ�VLFK�GDV�5HFKW�YRU��XQWHU�$QJDEH�YRQ�*U�QGHQ�<DFKWHQDE]XOHKQHQ�RGHU�DXV]XVFKOLH�HQ��GLH�LKUHU�0HLQXQJ�QDFK�GHP�*HLVW�GHU�5DOO\�QLFKWHQWVSUHFKHQ�
�����48$/,),=,(581*67g51-HGH�<DFKW�PXVV�GLH�0DULQD�5XELFRQ�DXI�/DQ]DURWH��DXI�HLJHQHP�.LHO�HUUHLFKW�RGHU�LQ�GHP-DKU�YRU�GHP�5DOO\VWDUW�HLQHQ�4XDOLIL]LHUXQJVW|UQ�YRQ�PLQGHVWHQV�����6HHPHLOHQ�DEVROYLHUWKDEHQ�
�����h%(535h)81*�'(5�6,&+(5+(,67$865h6781*���$1.81)7�,1�0$5,1$58%,&21'DV�5$&�%�UR�|IIQHW�DP�)UHLWDJ��GHP�����1RYHPEHU�������6lPWOLFKH�%RRWH�P�VVHQZlKUHQG��GHU�:RFKH�YRU�GHP�6WDUW�]XU�,QVSHNWLRQ�GHU�6LFKHUKHLWVDXVU�VWXQJ�]XJlQJOLFKVHLQ�
�����/,(*(*(%h+5(1,P�0HOGHJHOG�HQWKDOWHQ�VLQG�MHZHLOV�GUHL�7DJH�IUHLH�/LHJHJHE�KUHQ�LQ�0DULQD�5XELFRQ�/DQ]DURWH�YRU�GHP�6WDUW�XQG�LQ�-ROO\�+DUERXU��$QWLJXD��:HLWHUH�5DEDWWH�YRU�GHP�6WDUW�XQGQDFK�GHP�=LHOHLQODXI�N|QQHQ�JHZlKUW�ZHUGHQ�
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�����0(/'(*(/''DV�0HOGHJHOG�VFKOLH�W�IROJHQGH�/HLVWXQJHQ�HLQ�
,P�9RUIHOG�GHU�9HUDQVWDOWXQJ�5XELFRQ�$QWLJXD�&KDOOHQJH�,QIR�2UGQHU�XQG�,QIR�3DFN��LQNOXVLYH�6RQGHUDQJHERWH�5$&�:LPSHO��,QIRUPDWLRQV�5XQGEULHIH��YRU�GHP�6WDUW���5DWVFKOlJH�I�U�7HLOQHKPHU�$XVU�VWXQJ7HLOQHKPHUUDEDWW�LQ�0DULQDV�DXI�GHP�:HJ�QDFK�*UDQ�&DQDULD%HVWHOOVHUYLFH�I�U�6HHNDUWHQ�XQG�6HHKDQGE�FKHU=XJDQJ�]XP�)RUXP�GHU�:&&�:HEVLWH.DONXODWLRQ�HLQHV�:&&�+DQGLNDSV
0DULQD�5XELFRQ�%HJU��XQJVSDFN�PLW�5$&�6WDUWQXPPHUQ(LQH�$XVJDEH�YRQ�<DFKWLQJ�:RUOG7RXULVWHQLQIRUPDWLRQ��EHU�/DQ]DURWH��7DJH�/LHJHJHE�KUHQ�YRU�GHP�6WDUWhEHUSU�IXQJ�GHU�6LFKHUKHLWVDXVU�VWXQJ9RUWUDJVSURJUDPP��6HOEVWVWHXHUDQODJHQ��5LJJ��1RWQDYLJDWLRQ��:HWWHU�DXI�GHP�$WODQWLN�9HUSURYLDQWLHUXQJ��(UVWH�+LOIH�6LFKHUKHLWVYRUI�KUXQJ8PIDVVHQGHV�9HUDQVWDOWXQJVSURJUDPP6NLSSHUEHVSUHFKXQJ��LQNOXVLYH�:HWWHUYRUKHUVDJH�$EVFKLHGV�&RFNWDLO�3DUW\
hEHUIDKUW�3RVLWLRQV�0HOGH�)XQNQHW]7lJOLFKHU�:HWWHUEHULFKW$EELOGXQJ�GHU�3RVLWLRQHQ�DXI�GHU�ZRUOGFUXLVLQJ�QHW�:HEVLWH
$QWLJXD�(PSIDQJ�PLW�5XPSXQVFK��)U�FKWHNRUE�XQG�7RXULVWHQLQIRUPDWLRQHQ8PIDQJUHLFKHV�9HUDQVWDOWXQJVSURJUDPP5$&�3UHLVYHUOHLKXQJV�3DUW\'UHL�7DJH�/LHJHJHE�KUHQ�QDFK�$QNXQIW9RUWUlJH�]XP�7KHPD�6HJHOQ�LQ�GHU�.DULELN
0HOGHJHOG�<DFKWHQ�LQ�*UXSSHQ�,��,,��,,,�XQG�,9�<DFKWHQ�]ZLVFKHQ�������XQG������P��FD�����± ���)X���/�D �����<DFKWHQ�]ZLVFKHQ�������XQG������P��FD�����������)X���/�D �����<DFKWHQ�]ZLVFKHQ�������XQG�������P��FD������±���� )X���/�D �����<DFKWHQ�LQ�*UXSSH�9�XQG�9,�]DKOHQ� ������
/lQJH��EHU�DOOHV��/�D��EHGHXWHW�GLH�WDWVlFKOLFKH�/lQJH�GHU�<DFKW�XQG�VFKOLH�W�IROJHQGHVHLQ��%XJVSULHW��$XVOHJHU��DV\PPHWULVFKHQ�%DXP��%XJNRUE��+HFNNRUE��6HOEVWVWHXHUDQODJHXQG�DQJHKlQJWHV�5XGHU�
�����%8&+81*6*(%h+5=XU�5HVHUYLHUXQJ�HLQHV�3ODW]HV�EHL�GHU�5$&�����LVW�YRU�GHP����-DQXDU������GHU�%HWUDJ�YRQ������DOV�%XFKXQJVJHE�KU�DQ]X]DKOHQ��'LH�%XFKXQJVJHE�KU�ZLUG�DXI�GDV�0HOGHJHOGDQJHUHFKQHW��GDV�]XU�%HVWlWLJXQJ�GHU�7HLOQDKPH�ELV�]XP����-DQXDU������LQ�YROOHU�+|KH�DE]�JOLFK�GHV�5DEDWWV�YRQ�����HLQ]X]DKOHQ�LVW��%HL�DP�E]Z��QDFK�GHP����-DQXDU�����HLQJHKHQGHQ�$QPHOGXQJHQ�LVW�VRIRUW�GDV�JHVDPWH�0HOGHJHOG��JJI��DE]�JOLFK�GHV)U�KEXFKHUUDEDWWV��]X�HQWULFKWHQ�
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������&5(:=86&+/$*(LQH�*HE�KU�LQ�+|KH�YRQ������LVW�SUR�&UHZPLWJOLHG�HLQVFKOLH�OLFK�6NLSSHU�]X�HQWULFKWHQ�.LQGHU��GLH�DP�����2NWREHU������M�QJHU�DOV����-DKUH�VLQG��VLQG�YRQ�GLHVHU�*HE�KU�EHIUHLW�'HU�6NLSSHU�WUlJW�GLH�9HUDQWZRUWXQJ�LP�+LQEOLFN�DXI�GLH�(QWULFKWXQJ�GHV�&UHZ]XVFKODJV�
������35(,61$&+/$66(LQ�3UHLVQDFKODVV�LQ�+|KH�YRQ����ZLUG�EHL�(LQJDQJ�GHU�=DKOXQJ�EHL�GHQ�9HUDQVWDOWHUQ�YRUGHP����0DL������DXI�GDV�*UXQGPHOGHJHOG�JHZlKUW��'LHV�JLOW�QLFKW�I�U�GLH�&UHZ]XVFKOlJH�
������=86&+/$*�%(,�9(563b7(7(5�=$+/81*(LQ�=XVFKODJ�YRQ�����LVW�EHL�=DKOXQJ�GHV�0HOGHJHOGHV�XQG�RGHU�GHU�&UHZJHE�KUHQ�QDFKGHP�����2NWREHU������E]Z��(LQJDQJ�GLHVHU�*HE�KUHQ�LQ�&RZHV�QDFK�GLHVHP�6WLFKWDJ�]XHQWULFKWHQ�
�������58%,&21�$17,*8$�&+$//(1*(�.20,7(('HU�JUR�HQ�'LVWDQ]�YRP�6WDUW�ELV�]XP�=LHO�ZHJHQ�JLEW�HV�]ZHL�.RPLWHHV��HLQHV�LQ�/DQ]DURWHXQG�HLQHV�LQ�$QWLJXD��-HGHP�JHK|UHQ�]ZHL�9HUWUHWHU�GHV�:RUOG�&UXLVLQJ�&OXEV�DQ��,Q�0DULQD5XELFRQ�JHK|UW�GHP�.RPLWHH�MH�HLQ�9HUWUHWHU�GHV�)UHPGHQYHUNHKUVDPWHV��3DWURQDWR�GH7XULVPR��YRQ�/DQ]DURWH�XQG�GHV�|UWOLFKHQ�6HJHOYHUHLQV�DQ��,Q�$QWLJXD�JHK|UW�MH�HLQ�9HUWUHWHUGHV�$QWLJXD�<DFKW�&OXEV�XQG�GHV�$QWLJXD�7RXULVW�%RDUG�GHP�.RPLWHH�DQ�
������'(),1,7,21(1)�U�GLH�=ZHFNH�GHU�5XELFRQ�$QWLJXD�&KDOOHQJH������9RUOlXILJHQ�7HLOQDKPHEHGLQJXQJHQVRZLH�VRQVWLJHQ�YRQ�GHQ�9HUDQVWDOWHUQ�KHUDXVJHJHEHQHQ�0DWHULDOV�ZHUGHQ�GLH�IROJHQGHQ%HJULIIH�GHILQLHUW��'LH�5DOO\��EH]HLFKQHW�GLH�5XELFRQ�$QWLJXD�&KDOOHQJH������XQWHU�GHP�1DPHQ�5$&������5XELFRQ�$QWLJXD�&KDOOHQJH�/RJR��EH]LHKW�VLFK�DXI�GDV�/RJR�GHU�5DOO\�PLW�GHPZDUHQ]HLFKHQJHVFK�W]WHQ�&KDOOHQJH�%XVLQHVV�,QWHUQDWLRQDO�/WG��=HLFKHQ�XQG�GHQ%XFKVWDEHQ�5XELFRQ�$QWLJXD�&KDOOHQJH��ZLH�HV�GHP�'HFNEODWW�GHU�7HLOQDKPHEHGLQJXQJHQXQG�GHQ�5HJHOQ�]X�HQWQHKPHQ�LVW�
$XVJDEH�1U����YRP�����6HSWHPEHU�����
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$5&�(XURSH�����925/b8),*(�7(,/1$+0(%(',1*81*(1
�����7(50,1(�81'�.856'LH�5DOO\�VWDUWHW�YRQ�-ROO\�+DUERXU��$QWLJXD�XQG�YRP�&DPDFKHH�&RYH�<DFKW�&OXE��6W�$XJXVWLQH��86$��)ORULGD��MHZHLOV�DP�����0DL�������'LH�<DFKWHQ�VHJHOQ�GDQQ�QDFK�6W�*HRUJH
V�DXI�GHQ�%HUPXGDV��'RUW�VWDUWHQ�VLH�DP�����0DL������XQG�VHJHOQ�DQVFKOLH�HQG�EHU�GHQ�$WODQWLN�QDFK�+RUWD�DXI�GHU�$]RUHQLQVHO�)DLDO��1DFK�HLQHP�6HJHOW|UQ�DXI�GHQ$]RUHQ�VWDUWHQ�VLH�GDQQ�YRQ�3RQWD�'HOJDGD�DXI�6mR�0LJXHO�DP�����-XQL������QDFK�/DJRV�LQ6�GSRUWXJDO�E]Z��3O\PRXWK�LQ�(QJODQG�
�����$10(/'81*(1'LH�7HLOQHKPHU]DKO�LVW�DXI����%RRWH�EHVFKUlQNW��GLH�3OlW]H�ZHUGHQ�MHZHLOV�QDFK�(LQWUHIIHQGHU�0HOGXQJHQ�YHUJHEHQ��6ROOWHQ�PHKU�DOV����0HOGXQJHQ�HLQJHKHQ��NDQQ�HLQH�NXU]H:DUWHOLVWH�DXIJHPDFKW�ZHUGHQ��'LH�$QPHOGXQJ�HUIROJW�GXUFK�(LQVHQGHQ�GHV�DXVJHI�OOWHQ$QPHOGHIRUPXODUV�PLWVDPW�GHU�%XFKXQJVJHE�KU��VLHKH�������±�%XFKXQJVJHE�KU��
�����7(,/1$+0(D��$Q�GHU�5DOO\�N|QQHQ�(LQ��XQG�0HKUUXPSI\DFKWHQ�]ZLVFKHQ�����P�����)X���XQG������P�������)X����/lQJH��EHU�DOOHV��WHLOQHKPHQ��/lQJH��EHU�DOOHV��/�D��EHGHXWHW�GLH�WDWVlFKOLFKH/lQJH�GHU�<DFKW�XQG�VFKOLH�W�IROJHQGHV�HLQ��%XJVSULHW��$XVOHJHU��DV\PPHWULVFKHQ�%DXP�%XJNRUE��+HFNNRUE��6HOEVWVWHXHUDQODJH�XQG�DQJHKlQJWHV�5XGHU�E��(V�OLHJW�LP�(UPHVVHQ�GHU�9HUDQVWDOWHU��<DFKWHQ��GLH�GHQ�.ULWHULHQ�XQWHU���D��QLFKWHQWVSUHFKHQ��LQ�HLQHU�RIIHQHQ�*UXSSH�EHL�GHU��5DOO\�PLWVHJHOQ�]X�ODVVHQ�F��'LH�9HUDQVWDOWHU�EHKDOWHQ�VLFK�GDV�5HFKW�YRU��XQWHU�$QJDEH�YRQ�*U�QGHQ��<DFKWHQDE]XOHKQHQ�RGHU�DXV]XVFKOLH�HQ��GLH�LKUHU�0HLQXQJ�QDFK��GHP�*HLVW�GHU�5DOO\�QLFKWHQWVSUHFKHQ�
�����48$/,),=,(581*67g51'HU�6NLSSHU�XQG�HLQ�&UHZPLWJOLHG�VROOWHQ�DQ�%RUG�GHV�WHLOQHKPHQGHQ�%RRWHV�HLQHQ+RFKVHHW|UQ��EHU�����6HHPHLOHQ�RKQH�=ZLVFKHQVWRSS�DEVROYLHUW�KDEHQ��<DFKWHQ��GLH�DQGHU�$5&�RGHU�GHU�5$&�WHLOJHQRPPHQ�KDEHQ�RGHU�DQGHUH�VHJOHULVFKH�(UIDKUXQJHQYRUZHLVHQ�N|QQHQ��VLQG�GDYRQ�DXVJHQRPPHQ�
������6,&+(5+(,76,163(.7,21���$1.81)7�,1�-2//<�+$5%285�2'(5�67�$8*867,1('DV�%�UR�GHU�$5&�(XURSH�|IIQHW�MHZHLOV�GUHL�7DJH�YRU�GHP�6WDUW��GLH�JHQDXHQ�7HUPLQHZHUGHQ�LQ�GHQ�5XQGEULHIHQ�YHU|IIHQWOLFKW��$OOH�<DFKWHQ�P�VVHQ�VLFK�PLQGHVWHQV�GUHL�7DJHYRU�GHP�6WDUW�LQ�HLQHP�GHQ�6WDUWKlIHQ�DQPHOGHQ��GDPLW�GLH�<DFKW�GHU6LFKHUKHLWV�EHUSU�IXQJ�XQWHU]RJHQ�ZHUGHQ�NDQQ�
������/,(*(*(%h+5(1,P�0HOGHJHOG�HQWKDOWHQ�VLQG�/LHJHJHE�KUHQ�I�U�GUHL�1lFKWH�YRU�GHP�6WDUW�LQ�-ROO\�+DUERXU0DULQD�DXI�$QWLJXD�RGHU�LP�&DPDFKHH�&RYH�<DFKW�+DUERXU��%RRWH��GLH�ZHQLJHU�DOV�GUHL1lFKWH�GRUW�EOHLEHQ��HUKDOWHQ�NHLQH�5�FNHUVWDWWXQJ��6HUYLFH�(LQULFKWXQJHQ�VLQG�QLFKWHLQJHVFKORVVHQ��)�U�PLQGHVWHQV�GUHL�7DJH�QDFK�$QNXQIW�LQ�+RUWD�XQG�]ZHL�7DJH�YRU�GHPQlFKVWHQ�6WDUW�LQ�3RQWD�'HOJDGD�IDOOHQ�HEHQIDOOV�NHLQH�/LHJHJHE�KUHQ�DQ��)UHLH/LHJHJHE�KUHQ�I�U�MHZHLOV�HLQHQ�7DJ�LQ�/DJRV�RGHU�3O\PRXWK��'LH�/LHJHJHE�KUHQ�DXI�GHQ%HUPXGDV�VLQG�QLFKW�HLQJHVFKORVVHQ�
�����0(/'(*(/''DV�0HOGHJHOG�VFKOLH�W�IROJHQGH�/HLVWXQJHQ�HLQ�
,P�9RUIHOG�GHU�9HUDQVWDOWXQJ�$5&�(XURSH�,QIR�2UGQHU�XQG�,QIR�3DFN��LQNOXVLYH�6RQGHUDQJHERWH�$5&�(XURSH�:LPSHO



��

,QIRUPDWLRQV�5XQGEULHIH����GDYRQ�YRU�GHP�6WDUW�%HVWHOOVHUYLFH�I�U�6HHNDUWHQ�XQG�6HHKDQGE�FKHU=XJDQJ�]XP�)RUXP�GHU�:&&�:HEVLWH.DONXODWLRQ�HLQHV�:&&�+DQGLNDSV
:lKUHQG�GHU�(WDSSHQ�DXI�6HH�3RVLWLRQV�0HOGH�)XQNQHW]7lJOLFKHU�:HWWHUEHULFKW$EELOGXQJ�GHU�3RVLWLRQHQ�DXI�GHU�ZRUOGFUXLVLQJ�QHW�:HEVLWH
$QWLJXD�	�6W��$XJXVWLQH���7DJH�/LHJHJHE�KUHQ�YRU�GHP�6WDUWhEHUSU�IXQJ�GHU�6LFKHUKHLWVDXVU�VWXQJ9RUWUDJVSURJUDPP8PIDVVHQGHV�9HUDQVWDOWXQJVSURJUDPP6NLSSHUEHVSUHFKXQJ��LQNOXVLYH�:HWWHUYRUKHUVDJH�
%HUPXGD�(PSIDQJ�PLW�%HJU��XQJVSDFN�GHU�7RXULVWHQLQIRUPDWLRQ�YRQ�%HUPXGD=XVDPPHQDUEHLW�PLW�=ROO��XQG�(LQZDQGHUXQJVEHK|UGHQ8PIDVVHQGHV�9HUDQVWDOWXQJVSURJUDPP�PLW�3UHLVYHUOHLKXQJVSDUW\6NLSSHUEHVSUHFKXQJ��LQNOXVLYH�:HWWHUYRUKHUVDJH�
+RUWD�(PSIDQJ�PLW�%HJU��XQJVSDFN�GHU�7RXULVWHQLQIRUPDWLRQ�GHU�$]RUHQ=XVDPPHQDUEHLW�PLW�=ROO��XQG�(LQZDQGHUXQJVEHK|UGHQ8PIDVVHQGHV�9HUDQVWDOWXQJVSURJUDPP�PLW�3UHLVYHUOHLKXQJVSDUW\��7DJH�/LHJHJHE�KUHQ�QDFK�GHU�$QNXQIW(ULQQHUXQJVSODNHWWH
)DLDO���7DJH�/LHJHJHE�KUHQ�YRU�GHP�QlFKVWHQ�6WDUW2UJDQLVLHUWHV�9HUDQVWDOWXQJVSURJUDPP6NLSSHUEHVSUHFKXQJ��LQNOXVLYH�:HWWHUYRUKHUVDJH�
3O\PRXWK�	�/DJRV�(PSIDQJ�PLW�%HJU��XQJVSDFN�GHU�7RXULVWHQLQIRUPDWLRQ3UHLVYHUOHLKXQJVSDUW\��7DJ�/LHJHJHE�KUHQ�QDFK�GHU�$QNXQIW5DEDWW�DXI�/LHJHJHE�KUHQ�EHL�OlQJHUHP�$XIHQWKDOW
'DV�0HOGHJHOG�EHWUlJW�I�U�MHGHV�%RRW�������
������63b7(�0(/'81*(1<DFKWHQ��GLH�DQ�GHU�5DOO\�HUVW�DE�GHQ %HUPXGDV�WHLOQHKPHQ�ZROOHQ��HUKDOWHQ�HLQHQ�5DEDWWYRQ������DXI�GDV�0HOGHJHOG��$XI�GLH�&UHZJHE�KU�JLEW�HV�NHLQHQ�5DEDWW�
������&5(:=86&+/$*-HGH�3HUVRQ�DQ�%RUG�LQNOXVLYH�6NLSSHU��KDW�HLQH�*HE�KU�YRQ������]X�HQWULFKWHQ��'LHVH*HE�KU�JLOW�I�U�GLH�'DXHU�GHU�JHVDPWHQ�5DOO\�XQG�LVW�EHL�&UHZZHFKVHO��EHUWUDJEDU���.LQGHUXQWHU����-DKUHQ��6WLFKWDJ����0DL��������VLQG�GDYRQ�DXVJHQRPPHQ��6ROOWH�HLQ�%RRW�I�U�HLQH(WDSSH�([WUDFUHZ�DQ�%RUG�QHKPHQ��VR�VLQG�SUR�3HUVRQ�SUR�(WDSSH������]X�HQWULFKWHQ��'LH9HUDQWZRUWXQJ�I�U�GLH�NRUUHNWH�$EUHFKQXQJ�GHU�&UHZJHE�KUHQ�REOLHJW�GHP�6NLSSHU�
������%8&+81*6*(%h+58P�HLQHQ�3ODW]�EHL�GHU�$5&�(XURSH������YRU�GHP�����6HSWHPEHU������]X�UHVHUYLHUHQ�PXVV�GHU�$QPHOGXQJ�HLQH�%XFKXQJVJHE�KU�YRQ�������EHLJHOHJW�ZHUGHQ��GLH�EHL�5�FNWULWW
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QLFKW�HUVWDWWHW�ZLUG��'LH�%XFKXQJVJHE�KU�ZLUG�DXI�GDV�0HOGHJHOG�DQJHUHFKQHW��GDVYROOVWlQGLJ�ELV�]XP�����6HSWHPEHU������EH]DKOW�VHLQ�PXVV��XP�GLH�7HLOQDKPH�]XEHVWlWLJHQ��%HL�DP�E]Z��QDFK�GHP�����6HSWHPEHU������HLQJHKHQGHQ�$QPHOGXQJHQ�LVWVRIRUW�GDV�0HOGHJHOG�LQ�YROOHU�+|KH�]X�HQWULFKWHQ�
�������35(,61$&+/$66(LQ�3UHLVQDFKODVV�LQ�+|KH�YRQ���������I�U�7HLOQHKPHU�GHU�$5&������ZLUG�EHL�(LQJDQJ�GHU=DKOXQJ�EHL�GHQ�9HUDQVWDOWHUQ�YRU�GHP����6HSWHPEHU������DXI�GDV�*UXQGPHOGHJHOGJHZlKUW��'LHV�JLOW�QLFKW�I�U�GLH�&UHZ]XVFKOlJH�
������=86&+/$*�%(,�9(563b7(7(5�=$+/81*(LQ�=XVFKODJ�YRQ�����LVW�EHL�=DKOXQJ�GHV�0HOGHJHOGHV�XQG�RGHU�GHU�&UHZJHE�KUHQ�QDFKGHP�����$SULO������E]Z��(LQJDQJ�GLHVHU�*HE�KUHQ�LQ�&RZHV�QDFK�GLHVHP�6WLFKWDJ�]XHQWULFKWHQ�
������$5&�(8523(�.20,7(('DV�3URWHVWNRPLWHH�VHW]W�VLFK�]XVDPPHQ�DXV�]ZHL�9HUWUHWHUQ�GHV�9HUDQVWDOWHUV��HLQHP0LWJOLHG�GHV�.RPLWHHV�GHV�DQVlVVLJHQ�*DVW�<DFKWFOXEV��HLQHP�0LWJOLHG�GHV�DQVlVVLJHQ<DFKWFOXEV��GDV�JOHLFK]HLWLJ�DXFK�.RPLWHHPLWJOLHG�VHLQ�NDQQ��VRZLH�HLQHP�XQDEKlQJLJHQVWLPPEHUHFKWLJWHQ�9RUVLW]HQGHQ��GHU�YRP�9HUDQVWDOWHU�EHQDQQW�ZLUG��<DFKWHQ�LQ�GHU)DKUWHQVHJOHUJUXSSH�N|QQHQ�QXU�HLQPDO�ZlKUHQG�GHU�5DOO\�3URWHVW�HLQOHJHQ��'LH(QWVFKHLGXQJHQ�GHV�3URWHVWNRPLWHHV�VLQG�HQGJ�OWLJ��<DFKWHQ�LQ�GHU�RIIHQHQ�*UXSSH�N|QQHQNHLQHQ�3URWHVW�HLQOHJHQ�
�����'(),1,7,21(1)�U�GLH�=ZHFNH�GHU�$5&�(XURSH������9RUOlXILJHQ�7HLOQDKPHEHGLQJXQJHQ�VRZLH�VRQVWLJHQYRQ�GHQ�9HUDQVWDOWHUQ�KHUDXVJHJHEHQHQ�0DWHULDOV�ZHUGHQ�GLH�IROJHQGHQ�%HJULIIH�GHILQLHUW��'LH�5DOO\��EH]HLFKQHW�GLH�$5&�(XURSH�������5DOO\�/RJR��EH]LHKW�VLFK�DXI�GDV�/RJR�GHU�$5&�(XURSH�PLW�GHP�ZDUHQ]HLFKHQJHVFK�W]WHQ&KDOOHQJH�%XVLQHVV�,QWHUQDWLRQDO�/WG��=HLFKHQ�XQG�GHP�7H[W�$5&�(XURSH��ZLH�GHP'HFNEODWW�GHU�7HLOQDKPHEHGLQJXQJHQ�XQG�GHQ�5HJHOQ�]X�HQWQHKPHQ�LVW�
$XVJDEH�1U����YRP�����6HSWHPEHU�����
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:25/'�&58,6,1*�&/8%6,&+(5+(,76%(67,0081*(1
'LH� IROJHQGHQ� %HVWLPPXQJHQ� VROOHQ� I�U� DQ� :RUOG� &UXLVLQJ� &OXE� 9HUDQVWDOWXQJHQWHLOQHKPHQGH� <DFKWHQ� HLQ� 0LQGHVWPD�� DQ� 6LFKHUKHLW� JHZlKUOHLVWHQ�� 'LH� ,6$)� 2IIVKRUH6SHFLDO�5HJXODWLRQV�GLHQWHQ�DOV�/HLWOLQLH�EHL�GHU�=XVDPPHQVWHOOXQJ�GLHVHU�%HVWLPPXQJHQ�
'LH�*UXSSH�,,��5HJDWWDJUXSSH��XQWHUOLHJW�GHQ�,6$)�2IIVKRUH�6SHFLDO�5HJXODWLRQV�.DWHJRULH��XQG�GHQ�YRUOLHJHQGHQ�6LFKHUKHLWVEHVWLPPXQJHQ�
'LHVH� 6LFKHUKHLWVEHVWLPPXQJHQ� VHW]HQ� XPIDVVHQGHUH� 6LFKHUKHLWVEHVWLPPXQJHQ� GHU6FKLIIIDKUWV��E]Z��$XIVLFKWVEHK|UGHQ�GHU� � MHZHLOLJHQ�1DWLRQDOIODJJH�E]Z��GHV�)ODJJHQODQGVGHU�<DFKW�QLFKW�DX�HU�.UDIW�
<DFKWHLJQHU��GLH�]DKOHQGH�*lVWH�RGHU�&UHZ�DXIQHKPHQ��P�VVHQ�GLHVHQ�$VSHNW�LP�+LQEOLFNDXI�GLH�HQWVSUHFKHQGHQ�%HVWLPPXQJHQ�GHU�]XVWlQGLJHQ�%HK|UGHQ�LKUHU�1DWLRQDOIODJJH�E]Z�LKUHV�)ODJJHQODQGHV�EHU�FNVLFKWLJHQ�
'LH�5HJHOQ�VLQG�LQ�]ZHL�$EVFKQLWWH�XQWHUWHLOW�
$EVFKQLWW�,��9RUJHVFKULHEHQH�6LFKHUKHLWVDXVU�VWXQJ
'LHVH�$XVU�VWXQJ�PXVV�DQ�%RUG�VHLQ�XQG�ZLUG�ZlKUHQG�GHU�6LFKHUKHLWV�EHUSU�IXQJ�YRU�GHP6WDUW�YROOVWlQGLJ��EHUSU�IW��(LQ�1LFKWHLQKDOWHQ�GHU�%HVWLPPXQJHQ�NDQQ�]XP�$XVVFKOXVV�YRQGHU�5DOO\�I�KUHQ�
$EVFKQLWW�,,��(PSIRKOHQH�6LFKHUKHLWVDXVU�VWXQJ
'LHVH� $XVU�VWXQJ� LVW� QLFKW� ]ZLQJHQG� YRUJHVFKULHEHQ�� GLH� 9HUDQVWDOWHU� HPSIHKOHQ� MHGRFKGULQJHQG�� VlPWOLFKHQ� (PSIHKOXQJHQ� LQ� GLHVHP� $EVDW]� ]X� HQWVSUHFKHQ�� 'LHVH� $VSHNWHN|QQHQ� PLW� GHP� 6LFKHUKHLWVLQVSHNWRUHQ� LP� 5DKPHQ� GHU� hEHUSU�IXQJ� GXUFKJHVSURFKHQZHUGHQ�
$OOJHPHLQH�$QIRUGHUXQJHQ
(V�REOLHJW�HLQ]LJ�XQG�DOOHLQ�GHP�6NLSSHU�GDI�U�]X�VRUJHQ��GDVV�DOOH�6LFKHUKHLWVYRUNHKUXQJHQMHGZHGHU� $UW� LQ� %H]XJ� DXI� VHLQH� HLJHQH� 3HUVRQ�� GLH� 0DQQVFKDIW� XQG� GDV� %RRW� JHWURIIHQZHUGHQ�
$OOH� 6LFKHUKHLWVDXVU�VWXQJ�� GLH� UHJHOPl�LJ� JHZDUWHW� ZHUGHQ� PXVV�� PXVV� J�OWLJH:DUWXQJVQDFKZHLVH� I�U� GHQ� 6WDUW� XQG� GLH� 'DXHU� GHU� 5DOO\� KDEHQ�� �'DV� =HUWLILNDW� I�U� GLH5HWWXQJVLQVHO�ZLUG�ZlKUHQG�GHU�6LFKHUKHLWVLQVSHNWLRQ��EHUSU�IW��
6lPWOLFKH�6LFKHUKHLWVDXVU�VWXQJ�PXVV�

D���LQ�7\S��*U|�H�XQG�/HLVWXQJ�GHU�<DFKW�HQWVSUHFKHQ�E��HLQZDQGIUHL�IXQNWLRQLHUHQ�F��HLQIDFK�]XJlQJOLFK�VHLQ�
-HGHV�0LWJOLHG�GHU�&UHZ�PXVV� YROOVWlQGLJ�PLW� GHU�+DQGKDEXQJ�GHU�6LFKHUKHLWVDXVU�VWXQJYHUWUDXW�VHLQ�XQG�ZLVVHQ��ZR�VLH�YHUVWDXW�LVW�

$%6&+1,77�,925*(6&+5,(%(1(�6,&+(5+(,76$865h6781*
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5HWWXQJVLQVHO�� (LQH� VSH]LHOO� GDI�U� JHIHUWLJWH�� VLFK� VHOEVW� DXIEODVHQGH� 5HWWXQJVLQVHO� PLWDXVUHLFKHQG�.DSD]LWlW�I�U�GLH�$Q]DKO�GHU�3HUVRQHQ�DQ�%RUG�XQG�PXVV�HQWZHGHU�VHLQ�
L�� (LQ�62/$6�0RGHOO�RGHU
LL�� HLQ� Ä25&³� 0RGHOO� LQ� hEHUHLQVWLPPXQJ� PLW� GHQ� ,6$)� 2IIVKRUH� 6SHFLDO5HJXODWLRQV�$QKDQJ�$��7HLO�,��ZHQQ�GLH�5HWWXQJVLQVHO�YRU�-DQXDU������KHUJHVWHOOWZXUGH�RGHU�
LLL�� HLQ� Ä25&³�0RGHOO� LQ� hEHUHLQVWLPPXQJ� PLW� GHQ� ,6$)� 2IIVKRUH� 6SHFLDO5HJXODWLRQV�$QKDQJ�$��7HLO�,,�

-HGH� 5HWWXQJVLQVHO� PXVV� VR� JHVWDXW� ZHUGHQ�� GDVV� VLH� LQQHUKDOE� YRQ� ��� 6HNXQGHQ� ]X:DVVHU�JHODVVHQ�ZHUGHQ�NDQQ��)�U� MHGH�5HWWXQJVLQVHO�PXVV�HLQ�J�OWLJHV�3U�I]HUWLILNDW�GHV+HUVWHOOHUV�E]Z��GHV�DXWRULVLHUWHQ�+lQGOHUV�PLW�*�OWLJNHLW�I�U�GLH�'DXHU�GHU�5DOO\�YRUOLHJHQ�'DV�=HUWLILNDW�E]Z��HLQH�$EVFKULIW�LVW�PLW�GHU�<DFKW�]X�I�KUHQ�
�6LHKH� DXFK� :HEVHLWH� GHV� ,6$)� �ZZZ�VDLOLQJ�RUJ�UXOHV��� DXI� GHU� GHU� JHVDPWH� 7H[W� GHU$QIRUGHUXQJHQ�GHU�,6$)�2IIVKRUH�6SHFLDO�5HJXODWLRQV�]X�ILQGHQ�LVW�
8.:��(LQ�8.:�6SUHFKIXQNJHUlW�PLW�HLQHU�QRPLQDOHQ�$XVJDQJVOHLVWXQJ�YRQ���:��GDV�DOOHLQWHUQDWLRQDOHQ�.DQlOH�EHGLHQW��GD]X�$X�HQODXWVSUHFKHU� LP�&RFNSLW��$QWHQQH� LP�0DVW�XQGHLQH�1RWDQWHQQH�
$XVU�VWXQJ� I�U�.RPPXQLNDWLRQ��EHU�ZHLWH�6WUHFNHQ�� -HGH�<DFKW� LVW� JHKDOWHQ�� WlJOLFK� �EHU,QPDUVDW�&��'��RGHU�HLQ�DQGHUHV�6\VWHP��GDV�DXI�6HH�1DFKULFKWHQ�SHU�(�0DLO�YHUVFKLFNHQNDQQ��GLH�3RVLWLRQ�DQ�GDV�ZRUOGFUXLVLQJ�QHW�]X�VHQGHQ�
(3,5%�� (LQ� 5HWWXQJVVHQGHU�� GHU� DXI� ���� 0+]� VHQGHW�� RGHU� ,QPDUVDW� �(�� (3,5%� VLQG9RUVFKULIW��'LH�*HUlWH�P�VVHQ�RUGQXQJVJHPl��EHL�GHQ�]XVWlQGLJHQ�%HK|UGHQ�DQJHPHOGHWVHLQ�
5DGDUUHIOHNWRU�� (LQ� IHVW� PRQWLHUWHU� 5DGDUUHIOHNWRU�� GHU� PLQGHVWHQV� �� P� �EHU� 'HFNDQJHEUDFKW� LVW�RGHU�GRUW�YRUJHKHL�W�ZHUGHQ�NDQQ��$FKWHFNLJH�5DGDUUHIOHNWRUHQ�P�VVHQ�HLQ0LQGHVW�'LDJRQDO�0D�� YRQ� ���� PP� KDEHQ�� 1LFKW�DFKWHFNLJH� 5DGDUUHIOHNWRUHQ� P�VVHQQDFKZHLVOLFK�HLQHQ�5DGDUTXHUVFKQLWW�YRQ�PLQGHVWHQV���Pð��KDEHQ�
6HHQRWVLJQDOPLWWHO�� � $OV� 0LQGHVWDXVU�VWXQJ� DQ� 6HHQRWVLJQDOHQ� PXVV� LQ� ZDVVHUGLFKWHQ%HKlOWHUQ�DQ�%RUG�VHLQ�

�� URWH�)DOOVFKLUPVLJQDOUDNHWHQ� ��ZHL�H�+DQGIDFNHOQ��URWH�+DQGIDFNHOQ ��RUDQJH�5DXFKIDFNHOQ
(LQVDW]EHUHLWH�5HWWXQJVULQJH�LQ�JUHLIEDUHU�1lKH�GHV�5XGHUJlQJHUV���� (LQ�5HWWXQJVULQJ�PLW� HLQHP� 7UHLEDQNHU� RGHU� HLQH� %HUJHVFKODXIH� �RKQH� 7UHLEDQNHU��PLWVHOEVWDXVO|VHQGHP�5HWWXQJVOLFKW�XQG�3IHLIH�DXVJHU�VWHW��VRZLH��� (LQ� 5HWWXQJVULQJ� RGHU� HLQ� 0DQQ��EHU�%RUG�0RGXO� PLW� 3IHLIH�� 7UHLEDQNHU�� VHOEVWDXV�O|VHQGHP�5HWWXQJVOLFKW�XQG�HLQHU�0DUNLHUXQJVERMH�PLW�)ODJJH�DQ�HLQHP�6WRFN�
0LQGHVWHQV�HLQHU�GHU�EHLGHQ�5LQJH�PXVV�HLQH�%HUJHVFKODXIH�VHLQ�RGHU�GDXHUKDIWHQ�$XIWULHE�]�%�� 6FKDXP�� KDEHQ�� $XIEODVEDUH� 5HWWXQJVPLWWHO� VLQG� LQ� EHVWLPPWHQ� $EVWlQGHQ� JHPl�+HUVWHOOHUDQZHLVXQJHQ�]X��EHUSU�IHQ��%HLGH�5HWWXQJVULQJH�P�VVHQ�GHQ�1DPHQ�GHU�<DFKWWUDJHQ�XQG�PLW�VHHZDVVHUIHVWHQ�5HIOHNWLRQVVWUHLIHQ�DXVJHVWDWWHW�VHLQ�
%LOJHSXPSHQ��(LQH�PDQXHOOH�%LOJHSXPSH�� GLH� VLFKHU� HLQJHEDXW� LVW� XQG� DQ�'HFN� EHWULHEHQZHUGHQ� NDQQ��ZHQQ� �1LHGHUJDQJ�XQG� /XNHQ�JHVFKORVVHQ�VLQG�� �(V�ZLUG� HPSIRKOHQ�� HLQH]ZHLWH��IHVW�PRQWLHUWH�+DQGSXPSH�XQWHU�'HFN�]XU�9HUI�JXQJ�]X�KDEHQ����%LOJHSXPSHQKHEHO�
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GLH�QLFKW�VWlQGLJ�LQVWDOOLHUW�VLQG��VROOWHQ�LQ�5RKUVFKHOOHQ�R�l��JHKDOWHUW�XQG�PLW�HLQHP�%lQGVHOJHVLFKHUW�VHLQ��GDPLW�VLH�QLFKW�YHUORUHQ�JHKHQ�N|QQHQ�
3RVLWLRQVODWHUQHQ��3RVLWLRQVODWHUQHQ�VLQG�VR�DQ]XEULQJHQ��GDVV�GLH�/LFKWHUI�KUXQJ�GHU�<DFKWMHGHU]HLW�GHU�,QWHUQDWLRQDOHQ�6HHVWUD�HQRUGQXQJ�HQWVSULFKW��=ZHL�YRQHLQDQGHU�XQDEKlQJLJH3RVLWLRQVODWHUQHQNUHLVH� P�VVHQ� VFKDOWEDU� VHLQ�� =XP� %HLVSLHO�� (LQ� .UHLV EHVWHKHQG� DXV%XJ�� XQG� +HFNOLFKWHUQ�� HLQ� ]ZHLWHU� .UHLV PLW� 'UHLIDUEHQODWHUQH�� %DWWHULHEHWULHEHQH7DVFKHQ�ODPSHQ�RGHU�+DQGOLFKWHU�ZHUGHQ�QLFKW�DN]HSWLHUW��(UVDW]ELUQHQ�PLW�HQWVSUHFKHQGHU:DWWOHLVWXQJ��VLQG�PLW]XI�KUHQ�
6LFKHUKHLWVJXUWH�� :HQQ� QLFKW� LQ� GLH� 5HWWXQJVZHVWH� LQWHJULHUW�� P�VVHQ� VLH� PLW� HLQHU6LFKHUKHLWVOHLQH� YRQ� QLFKW� PHKU� DOV� �� 0HWHUQ� PLW� HLQHP� .DUDELQHUKDNHQ� DQ� MHGHP� (QGHDXVJHVWDWWHW� VHLQ�� (V� ZLUG� HPSIRKOHQ�� GDVV� HLQ� ZHLWHUHU� .DUDELQHUKDNHQ� LQ� GHU� 0LWWH� GHU/HLQH�DQJHEUDFKW�ZLUG��'LH�6LFKHUKHLWVJXUWH�P�VVHQ�PLW�HLQHP�6FKULWWJXUW�DXVJHVWDWWHW�VHLQ�)�U�MHGHV�&UHZPLWJOLHG�PXVV�HLQ�6LFKHUKHLWVJXUW�VDPW�6LFKHUKHLWVOHLQH�DQ�%RUG�VHLQ�
5HWWXQJVZHVWH�PLW� LQWHJULHUWHP�*XUW��0XVV�PLW� 3IHLIH�� /LFKW�� <DFKWQDPHQ�� UHIOHNWLHUHQGHP7DSH�� 6FKULWWJXUW� XQG� HLQHU� 6LFKHUKHLWVOHLQH� YRQ� QLFKW� PHKU� DOV� �� 0HWHUQ� PLW� HLQHP.DUDELQHUKDNHQ� DQ� MHGHP� (QGH� DXVJHVWDWWHW� VHLQ�� (V� ZLUG� HPSIRKOHQ�� GDVV� HLQ� ZHLWHUHU.DUDELQHUKDNHQ� LQ�GHU�0LWWH�GHU�/HLQH�DQJHEUDFKW�ZLUG��)�U� MHGHV�&UHZPLWJOLHG�PXVV�HLQH5HWWXQJVZHVWH�PLW�LQWHJULHUWHP�6LFKHUKHLWVJXUW�DQ�%RUG�VHLQ�
'LH�JHVDPWH�VFKZHUH�$XVU�VWXQJ��]��%��$QNHU��%DWWHULHQ��*DVIODVFKHQ�XQG�+HUG��PXVV�VRJHVLFKHUW�VHLQ��GDVV�EHL�'XUFKNHQWHUQ�E]Z��VFKZHUHU�.UlQJXQJ��GHV�%RRWHV�NHLQ�6FKDGHQHQWVWHKW�
'LH�IROJHQGH�$XVU�VWXQJ�PXVV�HEHQIDOOV�DQ�%RUG�VHLQ�

x 1RWSDFN��YJO��$QKDQJ���x $QHUNDQQWH�=ZHLW��RGHU�$OWHUQDWLY�1DYLJDWLRQVPHWKRGHx *HVSDQQWH��GRSSHOW�ULQJV�XP�GDV�JHVDPWH�'HFN�JHI�KUWH�5HOLQJVGUlKWHx 6WUHFNWDXH��*XUWEDQG��DQ�'HFN�DQ�VWHXHUERUG�XQG�EDFNERUGx )HXHUO|VFKHU��PLQGHVWHQV�]ZHL�x )HXHUO|VFKGHFNH��LQ�GHU�1lKH�GHU�3DQWU\�JHVWDXW�x 1LHGHUJDQJVOXN�� GDV� IHVW� ]X� YHUVFKOLH�HQ� XQG� PLW� HLQHU� 6LFKHUKHLWVOHLQH� JHJHQ9HUOXVW�DE]XVLFKHUQ�LVWx :HLFKKRO]SIURSIHQ� ]XP� $EGLFKWHQ� YRQ� 5XPSIGXUFKOlVVHQ�� VRUJIlOWLJ� DQ� MHGHP%RUGGXUFKODVV�EHIHVWLJWx:XUIOHLQH�PLW����P�±����P�/lQJH��ZXUIEHUHLW�LP�&RFNSLW�JHVWDXWx /HLVWXQJVIlKLJHU�6XFKVFKHLQZHUIHUx 1RWSLQQH�RGHU��VWHXHUx 0HWDOOVlJH�PLW�(UVDW]EOlWWHUQ��%RO]HQVFKQHLGHU�EHL�<DFKWHQ�PLW�5RG�5LJJ�x (UVWH�+LOIH�.DVWHQ�PLWVDPW��$QOHLWXQJx 1HEHOKRUQx 5REXVWH�3�W]HQ��PLQGHVWHQV����PLW�%lQGVHO��0LQGHVWNDSD]LWlW���Ox (FKRORW�XQG�/RJJH



��

$%6&+1,77�,,(03)2+/(1(�6,&+(5+(,76$865h6781*
'LH�IROJHQGH�$XVU�VWXQJ�ZLUG�]XVlW]OLFK�HPSIRKOHQ�

x 'LQJL�PLW�5XGHUQx 7UDJEDUHV�8.:�6SUHFKIXQNJHUlWx 1DXWLVFKHU�$OPDQDFKx .DUWHQ�XQG�6HHKDQGE�FKHU�I�U�GLH�5DOO\URXWHx 6H[WDQW�XQG�7DIHOQx :DVVHUIHVWH�7DVFKHQODPSH�PLW�(UVDW]ELUQH�XQG�%DWWHULHQx 6WXUPIRFNx 6WXUP�7ULVDLO�RGHU�WLHIHV�5HII�LP�*UR�VHJHOx (LQH�]ZHLWH�+DQG�%LOJHSXPSH��GLH�XQWHU�'HFN�EHWULHEHQ�ZLUGx :HL�H�)DOOVFKLUPOHXFKWUDNHWHQ��]XP�/HXFKWHQ�EHL�6XFK��XQG�5HWWXQJVDNWLRQHQ�x 0DVWIX��� 'HU� 0DVWIX�� HLQHV� GXUFKJHKHQGHV� 0DVWHV� VROOWH� VLFKHU� LQ� VHLQHU0DVWVSXU�YHUDQNHUW�VHLQ�x 7UHLE�� RGHU� 6HHDQNHU�� (LQ� 7UHLEDQNHU� �]XP� $XVEULQJHQ� �EHUV� +HFN�� RGHUVWDWWGHVVHQ� HLQ� 6HHDQNHU� RGHU� )DOOVFKLUPDQNHU� �]XP� $XVEULQJHQ� �EHU� GHQ� %XJ�ZHUGHQ� GULQJHQG� DOV� 0D�QDKPH� JHJHQ� .HQWHUXQJ� EHL� KRKHQ� EUHFKHQGHQ� :HOOHQHPSIRKOHQ�x (V�ZLUG�GULQJHQG�HPSIRKOHQ��GDVV�DXI�6HH�MHGHV�&UHZPLWJOLHG�LPPHU�HLQ�0HVVHUEHL�VLFK�WUlJW�



��

$1+$1*�,
1273$&.

'HU�25&�HPSILHKOW�� GDVV�HLQ� VRJHQDQQWHU� �1RWSDFN�� LQ� GHU�5HWWXQJVLQVHO�PLWJHI�KUW�ZLUG�)ROJHQGH� $UWLNHO� ZHUGHQ� HPSIRKOHQ� XQG� VROOWHQ� HQWVSUHFKHQG� JHSDFNW� XQG� ZDVVHUIHVWYHUVWDXW�ZHUGHQ��VR�GDVV�GLH�9HUSDFNXQJ�DXFK�PLW�QDVVHQ�)LQJHUQ�RKQH�:HUN]HXJ�HQWIHUQWZHUGHQ�NDQQ��
x ]ZHLWHU�6HHDQNHU�XQG�/HLQHx ]ZHL�%�FKVHQ|IIQHUx PRELOHV��ZDVVHUGLFKWHV�8.:�6SUHFKIXQNJHUlWx (3,5%x HLQ�(UVWH�+LOIH�.DVWHQx HLQ�3ODVWLN�7ULQNJHIl��PLW�(LQWHLOXQJHQ�LQ��������RGHU����FFPx ]ZHL��/HXFKWVWlEH�RGHU�]ZHL�ZDVVHUGLFKWH��VFKZLPPIlKLJH�/LFKWHUx HLQ�6LJQDOVSLHJHO�XQG�HLQH�6LJQDOSIHLIHx ]ZHL�URWH�)DOOVFKLUPUDNHWHQ��XQG�GUHL�URWH�+DQGIDFNHOQx NHLQHQ�'XUVW�HU]HXJHQGH�7URFNHQQDKUXQJ�XQG�7UDXEHQ]XFNHU�R�l�x PLQGHVWHQV�HLQ�KDOEHU�/LWHU�7ULQNZDVVHU�SUR�3HUVRQ�LQ�HLQHP�VSH]LHOOHQ�XQGYHUVLHJHOWHQ�%HKlOWHUx HLQH�7DIHO�PLW�$EELOGXQJHQ�YRQ�1RWVLJQDOHQx 1\ORQIDGHQ��3ODVWLNEHXWHO��7DEOHWWHQ�JHJHQ�6HHNUDQNKHLW

'HU� ,QKDOW�GHV�1RWSDFNV� LVW�QLFKW�QXU�DOV�(UJlQ]XQJ�]X�GHQ� LQ�GHQ�6LFKHUKHLWVYRUVFKULIWHQYRUJHVFKULHEHQHQ�$UWLNHOQ�]X�VHKHQ��,Q�GHU�1RWWDVFKH�ODVVHQ�VLFK�DXFK�'LQJH�XQWHUEULQJHQ�GLH� GRUW� OHLFKW� ]X� ILQGHQ� VLQG� XQG� GDQQ� UDVFK� LQ� GLH� 5HWWXQJVLQVHO�PLWJHQRPPHQ�ZHUGHQN|QQHQ�



��

$1+$1*��
&5(:�75$,1,1*

'HU�6NLSSHU�XQG�PLQGHVWHQV�HLQ�&UHZPLWJOLHG�VROOWHQ�LQQHUKDOE�YRQ���-DKUHQ�YRU�GHP�6WDUWGHU� 5DOO\� WKHRUHWLVFKH� XQG� SUDNWLVFKH� /HKUJlQJH� ]X� GHQ� IROJHQGHQ� 7KHPHQ� DEVROYLHUWKDEHQ��'HU�25&�HPSILHKOW��GDVV�DOOH�&UHZPLWJOLHGHU�HEHQIDOOV�GDUDQ�WHLOQHKPHQ�
x +DQGKDEXQJ�XQG�:DUWXQJ�GHU�6LFKHUKHLWVDXVU�VWXQJx 5HWWXQJVLQVHOx +DQGKDEXQJ�GHU�6WXUPVHJHOx )HXHUVFKXW]�XQG�)HXHUEHNlPSIXQJx 6FKDGHQVNRQWUROOH�XQG�±UHSDUDWXUx 6FKZHUZHWWHU�±�&UHZHLQZHLVXQJ��%RRWVI�KUXQJ��7UHLEDQNHUx 0DQQ��EHU�%RUG�9HUPHLGXQJ�XQG�5HWWXQJx +LOIHOHLVWXQJ�I�U�DQGHUH�%RRWHx 8QWHUN�KOXQJx:LHGHUEHOHEXQJVPD�QDKPHQ�XQG�HUVWH�+LOIHx 6XFK��XQG�5HWWXQJVDNWLRQHQx 8PJDQJ�PLW�.RPPXQLNDWLRQVDXVU�VWXQJ��8.:��*0'66�6DWHOOLWHQNRPPXQLNDWLRQ�XVZ��x:HWWHUNXQGH



��

$1+$1*��
9(5$167$/7(5

'LH�9HUDQVWDOWXQJHQ�ZHUGHQ�RUJDQLVLHUW�YRP�:25/'�&58,6,1*�&/8%��HLQHP�=ZHLJ�YRQ7KH�&KDOOHQJH�%XVLQHVV�,QWHUQDWLRQDO�/WG����PLW�8QWHUVW�W]XQJ�IROJHQGHU�2UJDQLVDWLRQHQ�XQG8QWHUQHKPHQ�
$QWLJXD��$QWLJXD�7RXULVW�%RDUG��-ROO\�+DUERXU�0DULQD
$]RUHQ��0DULQD�GD�+RUWD��'LUHFFDR�5HJLRQDO�GH�7RXULVPR�GRV�$FRUHV��3RQWD�'HOJDGD0DULQD
%HUPXGD��%HUPXGD�7RXULVW�%RDUG��6W�*HRUJH
V�'LQJK\�DQG�6SRUWV�&OXE
'HXWVFKDQG��:LQGSLORW
*LEUDOWDU��0DULQD�%D\�0DULQD
*UDQ�&DQDULD�3DWURQDWR�GH�7XULVPR�GH�*UDQ�&DQDULD�+DIHQEHK|UGH�YRQ�/DV�3DOPDV�$\XQWDPLHQWR�GH�/DV�3DOPDV�%DU�/D�5RPDQD�&DELOGR�,QVXODU�GH�*UDQ�&DQDULD��&OXE�0DULWLPR�9DUDGHUR��&OXE�9HOD�/DWLQD��&RQVHMHULD�GH7XULVPR��(O�&RUWH�,QJOHV��(PERWHOODGRUD�&DQDULDV��)HGHUDFLRQ�(VSDxROD�GH�9HOD��+RWHO6DQWD�&DWDOLQD��3HGUR�3HUH]�$EUDQWH��5HDO�&OXE�1DXWLFR�GH�*UDQ�&DQDULD��5ROQDXWLF
/DQ]DURWH��0DULQD�5XELFRQ��&DEUHUD�0HGLQD��*UDQ�0HOLD�9ROFDQ��+RWHO�3ULQFHVD�<DL]D�3DWURQDWR�GH�7XULVPR�GH�/DQ]DURWH
0DGHLUD��0DGHLUD�<DFKW�5HJLVWHU��0DULQD�GD�4XLQWD�GR�/RUGH
3RUWXJDO��0DULQD�GH�/DJRV��$GPLQLVWUDFDR�GR�3RUWR�GH�6LQHV��&DPDUD�0XQLFLSDO�GH&RLPEUD��&DPDUD�0XQLFLSDO�GH�3HQLFKH��&DPDUD�0XQLFLSDO�GD�3RYRD�GH�9DU]LP��&DPDUD0XQLFLSDO�GH�6LQHV��&DVLQR�)LJXHLUD��&OXE�1DXWLFR�GH�)LJXHLUD�GD�)R]��&OXEH�1DYDO3RYRHQVH��)LJXHLUD�*UDQGH�7XULVPR��,370��-XQWD�GH�7XULVPR�GD�&RVWD�GR�(VWRULO��0DULQD3RUWR�$WOkQWLFR��0DULQD�GH�&DVFDLV��0DULQD�GD�3RYRD�GH�9DU]LP��0RQWH�5HDO�&OXE�GH�<DWHV�3RUWR�GH�)LJXHLUD�GD�)R]��3RUWR�GH�3HQLFKH��3RVWR�GH�7XULVPR�GH�3HQLFKH��5HJLDR�GH7XULVPR�GH�6HWXEDO�\�&RVWD�$]XO��5RPDUL]�:LQH�/RGJH��7XULVPR�GR�$OJDUYH��<DWH�&OXEH�GR3RUWR�
6W��/XFLD�6W��/XFLD�7RXULVW�%RDUG�5RGQH\�%D\�0DULQD�%X]]��,VODQG�:DWHU�:RUOG�3HWHU�	�&RPSDQ\��5RGQH\�%D\�0DULQD�7HQDQWV�$VVRFLDWLRQ��5R\DO�%DQN�RI�&DQDGD��5R\DO%DQN�RI�6W�/XFLD��6W��/XFLD�'LVWLOOHUV��6W��/XFLD�+RWHO�DQG�7RXULVP�$VVRFLDWLRQ��6W��/XFLD<DFKW�&OXE��:LQGZDUG�DQG�/HHZDUG�%UHZHU\
9HUHLQLJWHV�.|QLJUHLFK��<DFKWLQJ�0RQWKO\��<DFKWLQJ�:RUOG��$GODUG�&ROHV�1DXWLFDO��$GPLUDO0DULQH�,QVXUDQFH��%	*��)LVFKHU�3DQGD��+RUL]RQV�7UXVW��,PUD\�,3&�0HGLD��.7<�<DFKWV�/DXULH�1RULH�	�:LOVRQ��0D\IORZHU�0DULQD��3HWHU
V�DQG�0D\��3XVVHU
V�5XP��5D\PDULQH�5R\DO�3O\PRXWK�&RULQWKLDQ�<DFKW�&OXE
86$��%OXH�:DWHU�6DLOLQJ��&DPDFKH�&RYH�<DFKW�+DUERU
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:HUIWHQ�%HQHWHDX�+DOOEHUJ�5DVV\�0RRG\�1DXWRU�6ZDQ�2\VWHU�0DULQH


