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,Q�GHP�%XFK�JHKW�HV�XP�/LVD��GLH�LKUHQ�9DWHU�YRU�GHQ�'UDFKHQ�UHWWHW��,Q�GHVP�%XFK�HUOHEW�VLH�YLHOH$EHQWHXHU�$QWRQ����-DKUH���� 3XQNWH
$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��ZHLO�HV�VSDQQHQG�LVW�XQG�DE�XQG�]X�DXFK�OXVWLJ��%HVRQGHUV�OXVWLJ�IDQGLFK��GDVV�HLQH�=LHJH�XQG�HLQ�3IHUG�VSUHFKHQ�N|QQHQ��$P�VFK|QVWHQ�IDQG�LFK�GLH�6WHOOH��DQ�GHU�/LVDGDV�'UDFKHQEDE\�JHIXQGHQ�KDW�
,Q�GHU�*HVFKLFKWH�VXFKW�/LVD�LKUHQ�9DWHU��GHU�YRQ�'UDFKHQ�HQWI�KUW�ZXUGH��8QWHUZHJV�NDXIW�/LVD�GDVVSUHFKHQGH�3IHUG�)LQQ��GDV�LKU�EHL�GHU�6XFKH�KLOIW�0DJQXV�3HOOH����-DKUH���� 3XQNWH
$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
,FK�ILQGH�GDV�%XFK�HLJHQWOLFK�JXW��QXU�DQ�PDQFKHQ�6WHOOHQ�VLQG�NOHLQH�0DFNHQ��0DQ�NRQQWH�HLQ�SDDU:|UWHU�VFKOHFKW�OHVHQ��,P�%XFK�ZDU�HLQH�VFK|QH�3KDQWDVLH��*XW�ZDU�DXFK��GDVV�IDUELJH�%LOGHU�GULQVLQG��,FK�IDQG�GDV�%XFK�VHKU�JXW�
(V�ZDU�HLQPDO�HLQ�0lGFKHQ��GDV�KLH��/LVD��,KUH�0XWWHU�KLH��,OLQGH�XQG�/LVDV�9DWHU�JLQJ�RIW�DXI�5HLVHQXQG�/LVD�KDWWH�HLQ�=LHJH��GLH�NRQQWH�:HLVKHLW�VDJHQ�XQG�/LVD�]RJ�ORV�PLW�HLQHP�(VHO�XQG�HUOHEWHVFK|QH�XQG�VFKUHFNOLFKH�$EHQWHXHU�%LDQFD����-DKUH���� 3XQNWH



$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�ZLW]LJ�XQG�VSDQQHQG�LVW��:LW]LJ�IDQG�LFK��GDVV�GLH�=LHJH�,VROGHVSUHFKHQ�XQG�KHOOVHKHQ�NRQQWH��(LQ�3IHUG�QDPHQV�)LQQ�NRQQWH�VSUHFKHQ�XQG�KDW�/LVD�EHL�MHGHQ6FKZLHULJNHLWHQ�JHKROIHQ��'HU�]ZHLN|SILJH�'UDFKH�KDW�HLQHQ�VHKU�ZLW]LJHQ�1DPHQ��QlPOLFK�*DXGHPXU���6SDQQHQG�IDQG�LFK�HV�DP�6FKOX��PLW�GHP�'UDFKHQ��DOV�GHU�'UDFKH�)LQQ�JHMDJW�KDW��KDW/LVD�VLFK�LQ�GLH�'UDFKHQK|KOH�JHVFKOLFKHQ��XP�LKUHQ�9DWHU�]X�UHWWHQ�
(V�JHKW�XP�HLQ�0lGFKHQ�XQG�HLQ�3IHUG��'DV�0lGFKHQ�KDW�6RUJHQ�XP�LKUHQ�9DWHU��5LWWHU�+DXEHUW��/LVD�XQG�GDV�3IHUG�)LQQ�P|FKWHQ�/LVDV�9DWHU�JHUQH�EHIUHLHQ�$QQDOHQD����-DKUH���� 3XQNWH
$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
0LU�KDW�GDV�%XFK�JXW�JHIDOOHQ��DEHU�LFK�ILQGH��HV�LVW�HKHU�I�U�NOHLQHUH�.LQGHU�JHHLJQHW��0HLQH6FKZHVWHU�LVW���XQG�KDW�HV�DXFK�JHUQH�JHOHVHQ��(V�LVW�HKHU�OXVWLJ�DOV�ZLUNOLFK�VSDQQHQG��YRU�DOOHP�ZHQQ�GDV�3IHUG�VSULFKW�PXVVWH�LFK�ULFKWLJ�ODFKHQ��'LH�*HVFKLFKWH�LVW�IDVW�ZLH�HLQ�0lUFKHQ�XQG�]LHPOLFKNXU]��0DQ�NRPPW�JDU�QLFKW�VR�ULFKWLJ�UHLQ�ZLH�EHL�HLQHP�OlQJHUHQ�%XFK�
'DV�%XFK�VSLHOW�LP�0LWWHODOWHU��'HU�9DWHU�YRQ�/LVD�LVW�HQWI�KUW�ZRUGHQ�XQG�/LVD�PDFKW�VLFK�DXI�GLH6XFKH�QDFK�LKP��$XI�GHP�:HJ�ILQGHW�VLH�HLQ�3IHUG��GDV�VSUHFKHQ�NDQQ�XQG�)LQQ�KHL�W��(V�KLOIW�LKUGDEHL��GHQ�E|VHQ�'UDFKHQ�DXV]XWULFNVHQ��GHU�/LVDV�9DWHU�DQ�VHLQH�.LQGHU�YHUI�WWHUQ�ZLOO�-RQDV����-DKUH���� 3XQNWH
$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
'DV�%XFK�LVW�JXW�HU]lKOW�XQG�VSDQQHQG��ZHLO�VLH�VLFK�DOOHLQH�DXI�GHQ�:HJ�JHPDFKW�KDW��XP�LKUHQ�9DWHU]X�EHIUHLHQ��8QG�ZHLO�VLH�DXFK�*ROG�I�U�LKUHQ�)LQQ�DXVJLEW��8QG�LFK�IDQG�WUDXULJ��GDVV�GHU6FKDWWHQPDQQ�JHVWRUEHQ�LVW��8QG�GLH�%LOGHU�VLQG�ZLW]LJ�
/LVD�XQG�)LQQ��GDV�VSUHFKHQGH�3IHUG��VXFKHQ�5LWWHU�+DXEHUW��/LVDV�9DWHU��GHU�YRQ�HLQHP�'UDFKHQJHIDQJHQ�ZXUGH��6LH�N|QQHQ�LKQ�EHIUHLHQ�XQG�IOLHKHQ�PLW�HLQHP�'UDFKHQEDE\�XQG�HLQHP�'UDFKHQHL�.RQVWDQWLQ����-DKUH���� 3XQNWH
$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
*XW��HV�LVW�VHKU�VSDQQHQG�XQG�EHVRQGHUV�SULFNHOQG�
'XUFK�HLQH�VSUHFKHQGH�=LHJH�HUIlKUW�/LVD��GDVV�LKU�9DWHU�LQ�*HIDKU�LVW��XQG�VLH�PDFKW�VLFK�DXI�GLH6XFKH�QDFK�LKP��8QWHUZHJV�NDXIW�VLH�VLFK�HLQ�VSUHFKHQGHV�3IHUG�XQG�HUOHEW�PLW�LKP�YLHOH�$EHQWHXHU�*XVWDY����-DKUH���� 3XQNWH
$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
0LU�KDW�GLH�*HVFKLFKWH�EHVRQGHUV�JXW�JHIDOOHQ��ZHLO�HV�HLQH�5LWWHUJHVFKLFKWH�LVW��5LWWHUJHVFKLFKWHQPDJ�LFK�EHVRQGHUV�JHUQH��'LHVH�KDW�PLU�DXFK�GHVKDOE�JXW�JHIDOOHQ��ZHLO�HLQ�'UDFKH�GDULQ�YRUNRPPW�



'LH�*HVFKLFKWH�LVW�VXSHU�VSDQQHQG�HU]lKOW�XQG�GLH�/lQJH�ZDU�JHQDX�ULFKWLJ��$X�HUGHP�KDEHQ�PLU�GLH%LOGHU�VHKU�JXW�JHIDOOHQ��6FK|Q�ZDU�DXFK��GDVV�HLQ�ELVVFKHQ�=DXEHUHL�LP�6SLHO�ZDU�9RQ�DOOHQ�%�FKHUQ��GLH�LFK�GLHVHV�-DKU�ELVKHU�I�U�GLH�.ODSSHUVFKODQJH�JHOHVHQ�KDEH��KDW�PLU�GLHVHVDP�EHVWHQ�JHIDOOHQ�
/LVD�HUIlKUW�GXUFK�GLH�+HOOVHKHU�=LHJH��GDVV�LKU�9DWHU�'UDFKHQVSHLVH�ZHUGHQ�VROO��6LH�PDFKW�VLFK�DXIGHQ�:HJ�XP�LKQ�]X�VXFKHQ��8QWHUZHJV�NDXIW�VLH�VLFK�HLQ�3IHUG�QDPHQV�)LQQ��6LH�ILQGHW�KHUDXV��GDVVHV�VSUHFKHQ�NDQQ��(V�KDW�GLH�*DEH�GD]X�YRQ�GHU�)HH��YRQ�GHU�DXFK�GLH�+HOOVHKHU�=LHJH�VHLQH�*DEHKDW��/LVD�OlVVW�)LQQ�EHL�HLQHP�6FKPLHG�PLW�6LHEHQ�0HLOHQ�+XIHLVHQ�EHVFKODJHQ��6LH�EHNRPPW�YRQ�LKPDX�HUGHP�QRFK�HLQ�6FKZHUW��GDV�EHLP�+HUDXV]LHKHQ�DXV�GHU�6FKHLGH�HLQHQ�6FKDWWHQJHLVW��GHU�DOV7UDLQHU�/LVD�GDV�)HFKWHQ�EHLEULQJW��KHUEHL]DXEHUW��$OV�(QWJHOW�PXVV�VLH�GHP�6FKPLHG�GHQ�+HQNHO�YRP=DXEHUQDFKWWRSI�JHEHQ��6LH�JHKHQ�]XU�)HH��GLH�MHGRFK�DQ�LKUHU�7�U�HLQ�6FKLOG�KDW��GDVV�VLH���7DJH�IRUWLVW��$OV�VLH�DP����7DJ�LPPHU�QRFK�QLFKW�GD�LVW�HUIDKUHQ�VLH�YRQ�HLQHU�DOWHQ�)UDX��GLH�YRUEHLNRPPW��GDVVGLH�)HH�LP�)HHQODQG�LVW��'RUW�EHGHXWHW�HLQ�7DJ�VRYLHO�ZLH�HLQ�-DKU��'LH�)HH�LVW�VFKRQ�����-DKUH�GRUW�6LH�EHVFKOLH�HQ�GHQ�9DWHU��5LWWHU�+DXEHUW��DOOHLQH�]X�VXFKHQ��6LH�P�VVHQ�LQV�=LFN]DFNJHELUJH���ZR�GHU�'UDFKH�*DXGHPXU�KDXVW��)LQQ�OHQNW�GHQ�'UDFKHQ�DE��GDPLW�/LVD�LKUHQ�9DWHU�DXV�GHP*HIlQJQLV�EHIUHLHQ�NDQQ��$EHU�GHU�9DWHU�LVW�IHVW�JHNHWWHW�XQG�/LVD�NDQQ�GLH�)HVVHOQ�QLFKW�O|VHQ��'DNRPPW�LKU�GHU�6FKDWWHQJHLVW�]X�+LOIH��GHP�HV�JHOLQJW��DEHU�GDEHL�VHOEVW�LQ�WDXVHQG�6W�FNH�]HUVSULQJW�/LVD�ILQGHW���'UDFKHQHLHU��'DV�HLQH�LVW�OHHU��DXV�GHP�DQGHUHQ�VFKO�SIW�JHUDGH�HLQ�NOHLQHU�'UDFKH��'HU9DWHU�QLPPW�GDV�OHHUH�(L�PLW��/LVD�GDV�'UDFKHQMXQJH��6LH�ZLOO�HV�I�U�VLFK�DOV�+DXVWLHU�EHKDOWHQ��0LW+LOIH�YRQ�)LQQ��GHU�MD�QRFK�LPPHU�GLH�6LHEHQ�0HLOHQ�+XIHLVHQ�DQ�VHLQHQ�+XIHQ�KDW��IOLHKHQ�/LVD��5LWWHU+DXEHUW�XQG�GDV�'UDFKHQMXQJH�0RULW]����-DKUH���� 3XQNWH
$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
,FK�IDQG�GLH�%LOGHU�VFK|Q�EXQW�XQG�OXVWLJ��$EHU�ZLH�NRQQWHQ�GLH�'UDFKHQ�DXI�GHP�7LWHO�%LOG�/LVDV�9DWHUPLW�LKUHQ�NXU]HQ�$UPHQ�IHVVHOQ"�0LU�KDW�GLH�JDQ]H�*HVFKLFKWH�JXW�JHIDOOHQ�
/LVD�PDFKW�VLFK�JUR�H�6RUJHQ�XP�LKUHQ�9DWHU��:HLO�LKU�9DWHU�VFKRQ�ODQJH�QLFKW�PHKU�GD�ZDU��ZLOO�VLHLKQ�VXFKHQ�XQG�YHUNOHLGHW�VLFK�DOV�-XQJH��$XI�GHU�5HLVH�EHJHJQHW�VLH�GHP�VSUHFKHQGHQ�3IHUG�)LQQ�0LW�)LQQ�EHNRPPW�VLH�KHUDXV��GDVV�'UDFKHQ�LKQ�JHIDQJHQ�KDOWHQ�XP�LKUHQ�1DFKZXFKV�PLW�LKP�]XI�WWHUQ��0LW�)LQQ�XQG�VHLQHQ���0HLOHQ�+XIHQ�XQG�/LVDV�6FKDWWHQOHKUHU�EHIUHLHQ�VLH�LKUHQ�9DWHU�.DWKULQ����-DKUH���� 3XQNWH
$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
'LHVHV�%XFK�KDW�PLU�VXSHU�JXW�JHIDOOHQ��ZHLO�GLH�HLQ]HOQHQ�7HLOH�VHKU�DXVI�KUOLFK�ZDUHQ��]�%��HUVW�ZDUVLH�HLQH�JDQ]H�=HLW�]X�+DXVH��GDQQ�ZDU�VLH�DXI�GHU�6XFKH�QDFK�LKUHP�9DWHU�XQG�DP�6FKOXVV�ZDU�VLHLKP�JDQ]�QDKH�XQG�KDWWH�LKQ�GDQQ�JHUHWWHW��7ROO�ZDU��GDVV�/LVD�LKUHQ�9DWHU�JHVXFKW�KDW��REZRKO�LKUH0XWWHU�VLFK�JDU�NHLQH�6RUJHQ�XP�LKUHQ�0DQQ�JHPDFKW�KDW��0DQ�NRQQWH�GDV�%XFK�VHKU�IO�VVLJ�OHVHQ�ZHLO�GLH�6FKULIW�JXW�OHVEDU�ZDU�XQG�GLH�.DSLWHO�QLFKW�]X�ODQJ�ZDUHQ�
(LQHV�$EHQGV�GDFKWH�VLFK�/LVD��ZDV�ZRKO�PLW�LKUHP�9DWHU�ORV�ZDU��(U�ZDU�VFKRQ�VHKU�ODQJH�=HLWZHJJHUHLVW�6LH�EHVFKORVV��QDFK�LKP�]X�VXFKHQ��DEHU�LKUH�0XWWHU�GXUIWH�GDV�QLFKW�ZLVVHQ��:HLO�VLH�HLQ0lGFKHQ�ZDU��VFKQLWW�VLH�LKUH�+DDUH�DE�XQG�YHUNOHLGHWH�VLFK�DOV�-XQJH��6LH�ZDU�HLQH�=HLW�DXI�LKUHP(VHO�XQWHUZHJV��QDFK�HLQHP�1LFNHUFKHQ�LVW�LKU�(VHO�ZHJJHODXIHQ�$OV�VLH�LQ�HLQHU�6WDGW�ZDU��NDXIWH�VLHVLFK�HLQ�3IHUG��'DV�%HVRQGHUH�DQ�GHP�3IHUG�ZDU��GDV�HV�VSUHFKHQ�NRQQWH��(V�KLH��)LQQ�$OV�)LQQQHXH�+XIHLVHQ�EUDXFKWH��NDXIWHQ�VLH�VLFK�6LHEHQ�0HLOHQ�+XIHLVHQ��'DPLW�NRQQWH�)LQQ�VHKU�VFKQHOOYRUDQ�NRPPHQ��0LW�VHLQHU�+LOIH�IDQG�VLH�LKUHQ�9DWHU��GHU�YRQ�'UDFKHQ�JHIDQJHQ�JHKDOWHQ�ZXUGH�UHWWHWH�LKQ�XQG�QDKP�LKQ�PLW�QDFK�+DXVH�0DUOHHQ����-DKUH���� 3XQNWH



$UROG��0DUOLHVH/LVD�XQG�)LQQ�DXI�'UDFKHQVXFKH.ORSS������� -DKUH
'DV�%XFK�ZDU�VFK|Q�ZHLO�HV�YLHOH�EXQWH�%LOGHU�KDW�(V�ZDU�VSDQQHQG�ZHLO�/LVD�PLW�GHP�6FKDWWHQJHJHQ�GHQ�'UDFKHQ�JHNlPSIW�KDW��,FK�IDQG�JXW�GDV�/LVD�]XP�6FKOX��HLQHQ�NOHLQHQ�'UDFKHQPLWJHQRPPHQ�KDW�ZHLO�LFK�DXFK�JHUQH�HLQHQ�KlWWH�*HQDXVR�ZLH�HLQ�VSUHFKHQGHV�3IHUG�8QG�ZHLO�/LVDWROOH�$EHQWHXHU�HUOHEW�KDW�
(V�KDQGHOW�YRQ�/LVD�GLH�LKUHQ�9DWHU�UHWWHQ�ZLOO�:HLO�GLHVHU�LQ�HLQHU�'UDFKHQK|KOH�YRQ�HLQHP=ZHLN|SILJHQ�'UDFKHQ�JHIDQJHQ�ZXUGH�&KULVWRSKHU����-DKUH���� 3XQNWH
$YL3HUORR��.|QLJ�GHU�0RQWPHU�%HOW]�	�*HOEHUJ��������� -DKUH
'DV�%XFK�OlVVW�VLFK�QXU�PLW�ÄHLQIDFK�6SLW]H³�EH]HLFKQHQ��'HQQ�PDQ�NDQQ�VLFK��REZRKO�DOOH�'DUVWHOOHUQLFKW�PHQVFKOLFK�VLQG��ULFKWLJ�LQ�GLH�6LWXDWLRQ�KLQHLQ�YHUVHW]HQ�
3HUORR��HLQ�HLQVDP�OHEHQGHU�%�FKHUZXUP��VROO�$QI�KUHU�HLQHV�&ODQV�GHU�0RQWPHU�ZHUGHQ��'D]X�KDW�HUDEHU��EHUKDXSW�NHLQH�/XVW�3DWULFN�����-DKUH���� 3XQNWH
$YL3HUORR��.|QLJ�GHU�0RQWPHU�%HOW]�	�*HOEHUJ��������� -DKUH
,FK�ILQGH�GDV�%XFK�VSDQQHQG�(V�IlQJW�QLFKW�ZLH�GLH�DQGHUHQ�%�FKHU�ODQJZHLOLJ�DQ��VRQGHUQ�LVW�JOHLFK�YRQ�$QIDQJ�DQ�VSDQQHQG�(LQ�ELVVFKHQ�VFKZLHULJ�VLQG�GLH�1DPHQ�DEHU�VRQVW�LVW�HV�FRRO�
3HUORR�VROO�]X�GHU�VWHUEHQGHQ�*UDQWHU��GHU�$QI�KUHULQ��GHU�0RQWPHU��$EHU�ZDV�VROO�HU�GD"$XI�GHP�:HJ�EHJHJQHW�HU�GHP�6RKQ�XQG�1DFKIROJHU�GHU�*UDQWHU�(U�LVW�DEVFKHXOLFK�XQG�ZLOO�GLH�0DFKW��XQWHU�MHGHQ�8PVWlQGHQ�(U�ZLOO�'LNWDWXU�DXV�EHQ�%HL�GHU�*UDQWHU�HUIlKUW�3HUORR��GDVV�HU�QHXHU�*UDQWHU�ZHUGHQ�VROO�XQG�GHU�.DPSI�XP�GLH�0DFKW�PLWGHP�6RKQ�EHJLQQW���&DUROLQH�����-DKUH���� 3XQNWH
$YL3HUORR��.|QLJ�GHU�0RQWPHU�%HOW]�	�*HOEHUJ��������� -DKUH
'DV�%XFK�ZDU�DP�$QIDQJ�]LHPOLFK�|GH��(V�ZDU�ODQJZHLOLJ�XQG�LFK�ELQ�VFKOHFKW�YRUDQJHNRPPHQ��=XU0LWWH�KLQ�ZXUGH�HV�DXFK�QLFKW�YLHO�EHVVHU��$P�(QGH�ZXUGH�HV�GDQQ�HLQ�JDQ]�NOHLQHV�ELVVFKHQ�EHVVHUXQG�VSDQQHQGHU��'DV�(QGH�KDW�PLU�DP�%HVWHQ�DQ�GHP�%XFK�JHIDOOHQ�
8P�3HUORR��GHU�.|QLJ�ZLGHU�:LOOHQ�ZHUGHQ�VROO��'RFK�%HUZLJ��GHU�MHW]LJH�.|QLJ�UHJLHUW�PLW�%RVKHLW�$OVR�YHUVXFKW�3HUORR�%HUZLJ�YRP�7KURQ�]X�VWR�HQ�/LVD�0DULH�����-DKUH��� 3XQNWH



$YL3HUORR��.|QLJ�GHU�0RQWPHU�%HOW]�	�*HOEHUJ��������� -DKUH
'DV�%XFK�LVW�QDFK�PHLQHP�*HVFKPDFN�JXW��'LH�6SU�FKH�GHU�(OVWHU�0DJXDW�VLQG�OHKU�OHKUUHLFK�XQGZLW]LJ��ZHLO�VLH�JODXEH�LFK�DXFK�DXV�GHP�ZLUNOLFKHQ�/HEHQ�VLQG��QXU�DQGHUV�IRUPXOLHUW��'DV�%XFK�KDWWH]ZDU�YLHOH�6HLWHQ��ZDU�DEHU�QLFKW�VR�ODQJH�]X�OHVHQ��GLH�*HVFKLFKWHQ�VLQG�DXFK�QLFKW�DOO]X�ODQJ�
'HU�*UDQWHU�GHU�0RQWPHU�VWLUEW�XQG�QXQ�VROO�3HUORR�*UDQWHU�ZHUGHQ��$EHU�ZLH�VROO�HU�GLHVH�+�UGHPHLVWHUQ��ZHQQ�HU�JHMDJW�ZLUG�XQG�DXFK�QRFK�GHQ�)HLQGHQ�LQ�GLH�$UPH�OlXIW"$QLND�����-DKUH���� 3XQNWH
%UH]LQD��7KRPDV3ROR�3D]LILN5DYHQVEXUJHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�YROO�JXW��$Q�PDQFKHQ6WHOOHQ�ZDU�HV�]LHPOLFK�XQORJLVFK��DEHU�VRQVW�ZDU�HV�RND\�
'UHL]HKQ�7DJH�QDFK�VHLQHP�GUHL]HKQWHQ�*HEXUWVWDJ�ZLUG�3ROR�YRQ�HLQHP�6FKLII�DEJHKROW�GDV�VHLQHP9DWHU�JHK|UW��GHU�YRU�VHLQHU�*HEXUW�YHUVFKZXQGHQ�LVW��3ROR�ZLOO�QDW�UOLFK�PLWIDKUHQ�XP�VHLQHQ�9DWHUNHQQHQ�]X�OHUQHQ��'RFK�DXI�GHP�6FKLII�LVW�HU�QLFKW�DOOHLQ��GHQQ�VHLQH�JU|�WHQ�)HLQGH�VLQG�DXFK�GDEHLXQG�3ROR�PXVV�HUNHQQHQ��GDVV�HV�DXI�GHU�)DKUW�QLFKW�OHLFKW�ZHUGHQ�ZLUG�&DUROLQH�����-DKUH���� 3XQNWH
%UH]LQD��7KRPDV3ROR�3D]LILN5DYHQVEXUJHU��������� -DKUH
'DV�%XFK�LVW�VRZRKO�I�U�0lGFKHQ�DOV�DXFK�I�U�-XQJHQ�JHVFKULHEHQ��'LH�%LOGHU�KDEHQ�PLU�SHUV|QOLFKQLFKW�JHIDOOHQ��,FK�ILQGH��GDV�%XFK�VFKOHFKW��ZHLO�HV�ODQJZHLOLJ�XQG�QLFKW�VSDQQHQG�JHVFKULHEHQ�LVW�0DQ�VWHOOW�VLFK�XQWHU�HLQHP�%XFK�PLW�����6HLWHQ�PHKU�YRU��(V�SDVVLHUW�QLFKWV�DXIUHJHQGHV��$P�$QIDQJLVW�HV�]ZDU�VSDQQHQG��DP�(QGH�OHLGHU�QLFKW�PHKU��%HL�HLQHU�$FWLRQ�*HVFKLFKWH�DXI�GHP�0HHU�VROOWHPHKU�SDVVLHUHQ��=XP�%HLVSLHO��GLH�0DVWHQ�EUHFKHQ�RGHU�GDV�6FKLII�JHKW�XQWHU��7KRPDV�%UH]LQDVFKUHLEW�QlPOLFK�DQRQVWHQ�YLHO�EHVVHUH�XQG�DXIUHJHQGHUH�%�FKHU�
,Q�GHP�%XFK�JHKW�HV�XP�HLQHQ�-XQJHQ�QDPHQV�3ROR��GHU�VHLQHQ�9DWHU�UHWWHQ�ZLOO��'DEHL�KHOIHQ�LKPVHLQH�)UHXQGLQ�$P\�XQG�HLQH�0|ZH�QDPHQV�$MROR�0D[LPLOLDQ�����-DKUH���� 3XQNWH
%UH]LQD��7KRPDV3ROR�3D]LILN5DYHQVEXUJHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��ZHLO�HV�QLH�ODQJZHLOLJ�ZXUGH��8QG�GLFKW�YRUUDXVVHKEDU�ZDU��ZDV�DOV1lFKVWHV�NDP��$X�HUGHP�LVW�HV�VHKU�VSDQQHQG�JHVFKULHEHQ��RIW�KDEH�LFK�DOOHV�XP�PLFK�KHUXPYHUJHVVHQ��,FK�ILQGH�HV�JXW��ZHLO�JH]HLJW�ZLUG��GDVV�DXV�)HLQGHQ�)UHXQGH�ZHUGHQ�N|QQHQ�XQG�GDVV)UHXQGVFKDIW�ZLFKWLJ�LVW�
3ROR�ZLUG�DP����7DJ�QDFK�VHLQHP�����*HEXUWVWDJ�YRQ�HLQHP�6HJHOVFKLII�DEJHKROW��(U�HUIlKUW��GDVV�HUVHLQHQ�9DWHU�UHWWHQ�NDQQ��$OV�HU�DQ�%RUG�NRPPW��VLHKW�HU��GDVV�VHLQH�I�QI�JU|�WHQ�)HLQGH�PLWUHLVHQ�5RQMD�����-DKUH���� 3XQNWH



%UH]LQD��7KRPDV3ROR�3D]LILN5DYHQVEXUJHU��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLW�VHKU�JXW��,FK�ILQGH�HV�VSDQQHQG�JHVFKULHEHQ��ZHLO�GLH�*HVFKLFKWH�RIW�QDFKWVVSLHOW�XQG�ZHLO�PDQ�GD]X�DQJHUHJW�ZLUG��ZHLWHU]XOHVHQ��GDPLW�PDQ�HUIlKUW��ZDV�SDVVLHUW��(WZDVYHUZLUUHQG�ILQGH�LFK��GDVV�HV�PDQFKPDO�VFKZHU�DXVHLQDQGHU]XKDOWHQ�LVW��RE�GLH�+DQGOXQJ�:LUNOLFKNHLW�]XKDXVH��RGHU�)LNWLRQ��DXI�GHU�,QVHO�GHU�VWHLQHQHQ�7UlXPH��LVW��'LHVH�8QJHZL�KHLW�HUK|KW�MHGRFK�GHQ6SDQQXQJVHIIHNW��7KRPDV�%UH]LQD�VFKHLQW�HV�ZLFKWLJ�]X�VHLQ�]X�YHUPLWWHOQ��GDVV�PDQ�PLW�+DVV�QLFKWZHLW�NRPPW�
�(V�LVW�=HLW��ELVW�GX�EHUHLW"��0LW�GLHVHQ�:RUWHQ�WDXFKW�HLQHV�7DJHV�HLQ�IUHPGHU�.DSLWlQ�EHL�3ROR�3D]LILNDXI��(U�WHLOW�LKP�PLW��GDVV�VHLQ�WRWJHJODXEWHU�9DWHU�DP�/HEHQ�LVW��(U�VWLFKW�PLW�VHLQHQ�JU|�WHQ�)HLQGHQPLW�GHU�+DWULGD��GLH�VSlWHU�$PRULWD�KHL�W��LQ�6HH��GHQQ�HU�ZLOO�VHLQHQ�9DWHU�UHWWHQ��GHU�DXI�GHU�,QVHO�GHUVWHLQHUQHQ�7UlXPH�LVW�0RULW]�����-DKUH���� 3XQNWH
%UH]LQD��7KRPDV3ROR�3D]LILN5DYHQVEXUJHU��������� -DKUH
'DV�%XFK�LVW�VSDQQHQG�(V�LVW�DXFK�JDQ]�VFK|Q��GRFK�HV�ZDUHQ�PLU�]X�YLHOH�ZLOGH�(UHLJQLVVHKLQWHUHLQDQGHU��RKQH�3DXVHQ�XQG�QRUPDOH��UXKLJH�3DVVDJHQ�GD]ZLVFKHQ��'DV�9HUOLHEWKHLW�XQG(LIHUHVXFKW�LP�9HUKDOWHQ�GHU�3HVRQHQ�HLQH�VR�JUR�H�5ROOH�JHVSLHOW�KDEHQ�KDW�PLFK�DXFK�JHVW|UW�
3ROR�3D]LILN�PHLQW�HLQ�JDQ]�QRUPDOHV�/HEHQ�]X�I�KUHQ��ELV�DXI�HLQPDO�HLQ�SUlFKWLJHU�'UHLPDVWHU�LP+DIHQ�HLQOlXIW�XQG�GHU�.DSLWlQ�LKQ�DQVSULFKW��(U�HU]lKOW�HWZDV�YRQ�HLQHU�5HLVH�]X�GHP�WRW�JHJODXEWHQ9DWHU�YRQ�3ROR��8QG�RE�HU�EHUHLW�ZlUH��(V�VWHOOW�VLFK�KHUDXV��GDVV�VHLQH�0XWWHU�HLQHQ�9HUWUDJ��EHU�LKQDEJHVFKORVHQ�KDW��7URW]�GHU�VHOWVDPHQ�8PVWlQGH�XQG�GHU�NRPLVFKHQ�:HLVVDJXQJ�YRQ�$PDQGD��HLQHU+HOOVHKHULQ��WUDXW�VLFK�3ROR�DQ�%RUG�GHV�6FKLIIHV��'RFK�GRUW�WULIIW�HU�DXI�VHLQH�JU|�WHQ�)HLQGH�$X�HUGHP�YHUKLQGHUW�HLQH�XQVLFKWEDUH�.UDIW��GDVV�HU�GDV�6LII�YHUODVVHQ�NDQQ��1XU�ZHQQ�DOOH]XVDPPHKDOWHQ�XQG�MHJOLFKHU�+DVV�XQG�5DFKHJHO�VWH�DXIK|UHQ�NDQQ�GHU�+HUU�GHU�,QVHO�GHU�VWHLQHUQHQ7UlXPH�EHVLHJW�ZHUGHQ�XQG�3RORV�9DWHU�EHIUHLW�/HR�����-DKUH���� 3XQNWH
%UH]LQD��7KRPDV3ROR�3D]LILN5DYHQVEXUJHU��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�DOV�VHKU�JXW��(V�LVW�IDQWDVLHYROO�XQG�VHKU�VSDQQHQG��0DQ�NRQQWH�JDU�QLFKW�PHKUDXIK|UHQ�]X�OHVHQ��'DV�7LWHOELOG�LVW�VFK|Q�XQG�SD�W�]X�GHP�%XFK�
,Q�GHP�%XFK�JHKW�HV�XP�HLQHQ�-XQJHQ�QDPHQV�3ROR�3D]LILN��(U�OHEW�PLW�VHLQHU�0XWWHU�DOOHLQH��(U�JHKWDQ�%RUG�HLQHV�6FKLIIHV�XP�VHLQHQ�YHUVFKROOHQ�JHJODXEWHQ�9DWHU�]X�VXFKHQ��$OV�HU�VHLQH�JU|�WHQ)HLQGH�DQ�%RUG�VLHKW�HUVFKULFNW�HU��=XP�6FKOX��ILQGHW�HU�VHLQHQ�9DWHU�ZLHGHU��$X�HUGHP�YHUWUlJW�HUVLFK�PLW�GHQ�)HLQGHQ�/HQH�����-DKUH���� 3XQNWH
%UH]LQD��7KRPDV3ROR�3D]LILN5DYHQVEXUJHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��GHQQ�HV�LVW�LUJHQGZLH�YHUERUJHQ��,FK�KDEH�]�%��JHKRIIW��GDVV�HV�GHP�.DSLWlQJHOLQJW���EHU�GLH�%HUJH�YRQ�$EHQWHXHUQ�]X�IDKUHQ��%HL�GHU�0XWWHU�ZX�WH�LFK�QLH��RE�VLH�JXW�RGHU�E|VHZDU�3ROR�LVW�IHVW�HQWVFKORVVHQ��VHLQHQ�YHUVFKROOHQ�JHJODXEWHQ�9DWHU�]X�ILQGHQ��9RQ�*HIDKU�EHJOHLWHW�]LHKWHU�ORV��:LUG�HU�HV�VFKDIIHQ"7LQHNH�6RSKLH�����-DKUH���� 3XQNWH



%UH]LQD��7KRPDV3ROR�3D]LILN5DYHQVEXUJHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��GD�HV�VHKU�VSDQQHQG�ZDU��(V�ZDU�JXW�EHVFKULHEHQ��ZLH�3RORV�)HLQGH�LKQ]XHUVW�KDVVHQ�XQG�GDQQ�DXI�VHLQH�6HLWH�JHKHQ��0DQ�NRQQWH�VLFK�DXFK�GDV�6FKLII�XQG�GLH�,QVHO�JXWYRUVWHOOHQ��,FK�KlWWH�DOOHUGLQJV�JHUQH�HUIDKUHQ��ZDV�PLW�GHP�.DSLWlQ�XQG�VHLQHQ�0lQQHUQ�SDVVLHUW�LVW�$X�HUGHP�IDQG�LFK�QLFKW�VR�JXW��GDVV�3RORV�9DWHU�GDQQ�GRFK�JHVWRUEHQ�LVW�
3ROR�3D]LILN�KDW�VHLQHQ�9DWHU�QLH�NHQQHQ�JHOHUQW��(LQHV�7DJHV�MHGRFK�NRPPW�HLQ�6FKLII�LQ�3RORV�6WDGWXQG�QLPPW�LKQ�PLW�]X�VHLQHP�9DWHU��LKQ�XQG�VHLQH���JU|�WHQ�)HLQGH��'RFK�DQ�%RUG�ZLUG�HU�ZLH�HLQ6FKLIIVMXQJH�EHKDQGHOW��(U�HUIlKUW�YRQ�HLQHU�,QVHO��DXI�GHU�VHLQ�9DWHU�*HIDQJHQHU�LVW��3ROR�JHODQJW�]XGHU�,QVHO��GRFK�LP�.DPSI�PLW�GHP�+HUUQ�GHU�,QVHO�NRPPW�3RORV�9DWHU�XPV�/HEHQ��0LW�VHLQHQ�)HLQGHQ�GHUHQ�)UHXQGVFKIW�HU�JHZRQQHQ�KDW��VHJHOQ�VLH�]XU�FN�QDFK�+DXVH�5DSKDHO�����-DKUH���� 3XQNWH
'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
'LH�$XWRULQ�KDW�HLQ�JXWHV�%XFK�JHVFKULHEHQ��(V�LVWLQWHUHVVDQW�JHVFKULHEHQ��'D�HV�HLQH�SXUH�3KDQWDVLHJHVFKLFKWHLVW��LVW�HV�VSDQQHQG�]X�OHVHQ��(V�KDW�PLU�JHIDOOHQ��ZHLO�HVVR�ZHQLJ�PLW�GHU�5HDOLWlW�]X�WXQ�KDW�
'D�6DOWH�XQWHU�GHU�(UGH�OHEW��ZLOO�HU�ZLVVHQ��RE�HV��EHU�GHQ/|FKHUQ�LP�*HP�VHJDUWHQ�DXFK�QRFK�0HQVFKHQ�JLEW�(U�ILQGHWHLQHQ�:HJ�QDFK�REHQ�XQG�OHUQW�HLQ�0lGFKHQ�NHQQHQ��(UQLPPW�VLH�PLW�LQ�VHLQH�:HOW��'RUW�YHUVHW]W�VLH�DOOH�LQ�$QJVWXQG�6FKUHFNHQ��'HU�+HUVFKHU�ZLOO�VLH�W|WHQ��$EHU�6DOWH�NDQQVLH�LQ�OHW]WHU�6HNXQGH�UHWWHQ�$OH[DQGHU�����-DKUH���� 3XQNWH
'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�DQ�PDQFKHQ�6WHOOHQ�VHKU�VSDQQHQG�LVW�XQG�DQ�DQGHUHQ�6WHOOHQ�OXVWLJ�,FK�IDQG�GDV�NOHLQH�0HHUVFKZHLQFKHQ�.DOLPLQFKHQ�OXVWLJ��ZHLO�HV�VLFK�PLW�GHP�(VHO�DQJHIUHXQGHW�KDWXQG�HV�LPPHU�LQ�GLH�-DFNH�JHNURFKHQ�LVW��ZHQQ�HV�$QJVW�KDWWH�
6DOWH�OHEW�LQ�HLQHU�+|KOHQZHOW�XQWHU�GHU�(UGH�XQG�ZLOO�ZLVVHQ��RE�PDQ�DXFK��EHU�(UGH�OHEHQ�NDQQ��(UJHKW�]X�1HQQH��GLH�ZLH�HU�JODXEW��GDVV�HV�JHKW��'HVZHJHQ�SURELHUW�HU�HV�DXV��2EHQ�WULIIW�HU�HLQ0lGFKHQ��0LW�=HSS�VFKOLH�W�HU�)UHXQGVFKDIW�XQG��EHU]HXJW�VRJDU�GLH�JDQ]H�8QWHUZHOW�PLW]XNRPPHQ�6HEDVWLDQ�����-DKUH���� 3XQNWH
'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��ZHLO�HV�VSDQQHQG�JHVFKULHEHQ�LVW�XQG�ZHLO�PLU�GDV�7KHPD�JHIlOOW��6DO]��,FK�IDQG�GLH�6DO]ZHOW�IDV]LQLHUHQG��ZHLO�GRUW�DOOHV�QXU�PLW�.HU]HQ�EHOHXFKWHW�ZLUG��7ROO�ILQGH�LFK�DXFK�GDVV�HV�YLHOH�YHUVFKLHGHQH�3HUVRQHQ�JLEW��GLH�DEHU�DOOH�HLQH�+DXSWUROOH�VSLHOHQ�



6DOWH�LVW�QHXQ�-DKUH�DOW�XQG�ZlFKVW�LQ�HLQHU�XQWHULUGLVFKHQ�6DO]ZHOW�DXI��6HOPLR��VHLQ�/HKUHU��VDJW�GDVV�GDV�/LFKW�GHU�REHUHQ�:HOW�VHKU�JHIlKUOLFK�VHL��'RFK�6DOWH�ILQGHW�HLQHQ�JHKHLPHQ�7XQQHO�XQG�OHUQWGDGXUFK�GLH�REHUH�:HOW�NHQQHQ�0RULW]�����-DKUH���� 3XQNWH
'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�WROO��(V�KDW�PLU�JXW�JHIDOOHQ��ZHLO�HV�VSDQQHQG�XQG�DXFK�ZLW]LJ�LVW��(V�JHIlOOW�PLUDXFK��GDVV�HV�QLFKW�LQ�XQVHUHU�:HOW�VWDWWILQGHW��:DV�PLU�DP�EHVWHQ�JHIDOOHQ�KDW�ZDU�DOV�6DOWH�=HSS�PLWLQ�GLH�6DO]ZHOW�JHQRPPHQ�KDW��(V�LVW�HLQH�VFK|QH�*HVFKLFKWH�DXV�HLQHU�:HOW��GLH�HV�JDU�QLFKW�JLEW�
6DOWH�OHEW�LQ�HLQHU�:HOW�ZR�VWUHQJH�5HJHOQ�EHDFKWHW�ZHUGHQ�P�VVHQ��'HVKDOE�KDW�HU�DXFK�$QJVW�=HSS��GDV�0lGFKHQ�DXV�GHU�REHUHQ�:HOW�PLW�QDFK�XQWHQ�]X�QHKPHQ�$QQD�,VDEHOOD�����-DKUH���� 3XQNWH
'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�JXW��ZHLO�HV�VHKU�DXIUHJHQG�XQG�VSDQQHQG�JHVFKULHEHQ�LVW��'LH�*HI�KOH�YRQ3HUVRQHQ�ZHUGHQ�LQ�GLHVHP�%XFK�DXFK�EHVRQGHUV�]XP�$XVGUXFN�JHEUDFKW��$X�HUGHP�NDQQ�PDQ�VLFKULFKWLJ�LQ�GLH�5ROOH�YRQ�6DOWH�KLQHLQYHUVHW]HQ��0DQ�HUOHEW�IDVW�DOOHV�ZLHGHU��%HLP�/HVHQ�GHV�%XFKHVKDEH�LFK�PLFK�LUJHQGZLH�JHIHVVHOW�JHI�KOW�
6DOWH�OHEW�LQ�GHU�6DO]ZHOW��$OV�HU�HLQHV�7DJHV�HLQ�/RFK�LQ�GHU�'HFNH�VLHKW��GXUFK�GDV�HLQ�0lGFKHQVFKDXW��GHQNW�HU�QXU�QRFK�PHKU�DQ�GLH�REHUH�:HOW��(U�HQWGHFNW�HLQHV�7DJHV�LQ�GHU�:DQG�HLQH�KRKOH6WHOOH�XQG�EHJLQQW�]X�JUDEHQ��(U�VW|�W�DXI�HLQHQ�7XQQHO��8QG�QDFK�HLQLJHU�$QVWUHQJXQJ�LVW�HU�DXI�GHUREHUHQ�:HOW��'RUW�WULIIW�HU�HLQ�0lGFKHQ��GDV�=HSS�KHL�W��(U�QLPPW�VLH�PLW�LQ�VHLQH�:HOW��(LJHQWOLFKVFKOlIW�=HSS�QLFKW��DEHU�LQ�GHU�'lPPHUXQJ�GD�XQWHQ�VFKOlIW�VLH�HLQ��'D�XQWHQ�VFKOlIW�=HSS�GUHL�7DJHODQJ��'DV�ZLUG�HLQ�VSDQQHQGHV�$EHQWHXHU�/XFLD�����-DKUH���� 3XQNWH
'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
'DV�%XFK�ZDU�VXSHU��0DQ�KDW�JHPHUNW��ZLH�XQJHZ|KQOLFK�HV�LVW��HLQH�QHXH�:HOW�]X�HQWGHFNHQ��GLHYRP�/HKUHU�I�U�XQP|JOLFK�JHKDOWHQ�ZXUGH��'DV�%XFK�ZDU�YRQ�$QIDQJ�ELV�(QGH��63,7=(���(V�ZXUGHQLH�ODQJZHLOLJ�XQG�GLH�:|UWHU�ZDUHQ�DXFK�LPPHU�JXW�JHZlKOW��QLFKW�ODQJZHLOLJ�XQG�YHUVWlQGOLFK�
(V�JHKW�XP�HLQHQ�-XQJHQ��GHU�GLH�REHUH�:HOW�HQWGHFNHQ�ZLOO�XQG�HV�DXFK�QRFK�VFKDIIW��'DQQ�ILQGHW�HUHLQH�)UHXQGLQ�QDPHQV�=HSS��HU�QLPPW�VLH�PLW�LQ�VHLQH�:HOW�XQG�HUOHEW�HLQ�$EHQWHXHU�0DULQD�����-DKUH���� 3XQNWH
'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
'DV�%XFK�ZDU�LQWHUHVVDQW�XQG�JXW�]X�OHVHQ�XQG�GLH�6WRU\�LVW�IDV]LQLHUHQG��6R�HLQH�*HVFKLFKWH�NDQQ]ZDU�LQ�GHU�:LUNOLFKNHLW�QLFKW�YRUNRPPHQ��DEHU�QHWW�LVW�VLH�DOOHPDO�
6DOWH�LVW�HLQ�-XQJH��GHU�LQ�HLQHP�XQWHULUGLVFKHQ�+|KOHQV\VWHP�OHEW��0LW�VHLQHP�/HKUPHLVWHU�EHNRPPWHU�bUJHU��ZHLO�HU�DXI�HLQLJH�UHYROXWLRQlUH�,GHHQ�NRPPW��XQG�VFKOLH�OLFK�VRJDU�HLQHQ�:HJ�LQ�GLH$X�HQZHOW�ILQGHW�3DWULFN�����-DKUH���� 3XQNWH



'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
,FK�ILQGH�GDV�%XFK�NODVVH�(V�LVW�PLW�YLHO�)DQWDVLH�JHVFKULHEHQ�ZRUGHQ�XQG�ZHQQ�PDQ�)DQWDVLH�KDW�NDQQ�PDQ�VLFK�GDV�DOOHV�VHKUJXW�YRUVWHOOHQ�$Q�PDQFKHQ�6WHOOHQ�PXVVWH�LFK�DQKDOWHQ�XQG�HUVW�PDO��EHUOHJHQ��DEHU�VRQVW�JLEW�HV�DQ�GHP�%XFKQLFKWV�DXV]XVHW]HQ�
6DOWH�ZLOO�QDFK�REHQ�(U�ZRKQW�QlPOLFK�LQ�GHU�6DO]ZHOW�XQWHU�GHU�(UGH��6HOPLR��VHLQ�/HKUHU��XQG�JOHLFK]HLWLJ�$QI�KUHU��ZLOOGDYRQ�QLFKWV�K|UHQ��1XU�1HQQH��GLH�DOWH�)UDX�XQG�EHVWH�)UHXQGLQ�YHUVWHKW�LKQ��6LH�EULQJW�LKP�OHVHQEHL��/DXWVFKULIW�GHU�0HQVFKHQ�GLH�IU�KHU�REHQ�JHOHEW�KDEHQ��'DQQ�ILQGHW�6DOWH�GHQ�$XVJDQJ�XQG(LQJDQJ�GHU�6DO]ZHOW�]XU�2EHQZHOW��2EHQ�OHUQW�HU�=HSS�NHQQHQ�XQG�HUIlKUW�YRQ�GHQ�0HQVFKHQ�REHQ�'RFK�6HOPLR�ZLOO�LKP�QLFKW�]XK|UHQ�&DUROLQH�����-DKUH���� 3XQNWH
'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��'LH�*HVFKLFKWH�LVW�VHKU�VSDQQHQG��0DQ�KDW�GDV�*HI�KO�VHOEHU�DQ�6DOWHV6WHOOH�]X�VHLQ��0DQ�KDW�GDV�*HI�KO�QLFKW�PHKU�PLW�GHP�/HVHQ�DXIK|UHQ�]X�N|QQHQ��ELV�PDQ�GDV�%XFKGXUFKJHOHVHQ�KDW�0DQ�NDQQ�6DOWH�ULFKWLJ�QDFKYRO]LHKHQ��ZLH�HU�VLFK�I�KOW�,FK�ILQGH�HV�VFK|Q��GDV�6DOWHXQG�=HSS�EHLGH�VR�ZLVVEHJLHULJ�VLQG�
6DOWHV�:HOW�LVW�YROONRPPHQ�DXV�6DO]�'LH�/HXWH�GRUW�ZROOHQ�QLFKWV�YRQ�GHU�LKQHQ�XQEHNDQQWHQ�:HOW�EHU�LKQHQ�ZLVVHQ�$EHU�6DOWH�LVW�DQGHUV��HU�LVW�QHXJLHULJ��*LEW�HV�/HEHQ�GRUW�REHQ"�8QG�ZHQQ�MD��ZLHVHKHQ�GLH�/HEHZHVHQ�GRUW�DXV"�$EHU�MHGHU�VDJW�LKP��HV�GRUW�NHLQ�/HEHQ�JlEH�$OV�GDQQ�DEHU�DXFKQRFK�HLQ�6W�FN�GHU�'HFNH�LP�*HP�VHJDUWHQ�HLQVW�U]W��XQG�HU�HLQ�0lGFKHQ�LQ�GHP�/RFK�VLHKW��NDQQ�HUHV�QLFKW�PHKU�DXVKDOWHQ��(U�PXVV�KHUUDXVILQGHQ�ZDV�GD�REHQ�LVW��$OOH�VDJHQ�GDV�PLW�GHP�0lGFKHQVHL�HLQH�7lXVFKXQJ�DEHU�GDV�JODXEW�6DOWH�QLFKW�381.7(����-RQDV�����-DKUH���� 3XQNWH
'H�%RHU��6\OYLD6FKOR��DXV�6DO]GWY��������� -DKUH
0LU�KDW�GDV�%XFK�VHKU�JXW�JHIDOOHQ��GD�HV�VHKU�VSDQQHQG�ZDU��%HVRQGHUV�JXW�KDEHQ�PLU�GLH(U]lKOXQJHQ�YRQ�6DOWH��EHU�GLH�QHXHQ�'LQJH�LQ�GHU�REHUHQ�:HOW�JHIDOOHQ��0LU�KDW�HV�JXW�JHIDOOHQ��ZLHGLH�:HOW�YRQ�6DOWH�EHVFKULHEHQ�ZXUGH��$X�HUGHP�ZDU�HV�ZLW]LJ��ZLH�VLFK�6DOWH�XQG�=HSS��EHU�GDV$OOWlJOLFKH�LQ�LKUHU�:HOW�XQWHUKDOWHQ�XQG�NHLQHU�GHQ�DQGHUHQ�YHUVWHKW��$EHU�LFK�IDQG�HV�NRPLVFK��GDVVLQ�6DOWHV�:HOW�DOOHV�IDVW�DXV�6DO]�LVW�
6DOWH�LVW�%HZRKQHU�GHU�6DO]ZHOW�XQG�OHEW�XQWHU�GHU�(UGH��$EHU�HU�P|FKWH�QLFKWV�OLHEHU��DOV�HLQPDO�LQ�GLHREHUH�:HOW�]X�JHKHQ��(U�VFKDIIW�HV�WDWVlFKOLFK�XQG�WULIIW�GDV�HWZDV�PHUNZ�UGLJH�0lGFKHQ�=HSS��GDV�LQ6DOWHV�:HOW�ZLOO��6DOWH�ZLOOLJW�HLQ�XQG�QLPPW�=HSS�PLW��'RUW�ZLUG�VLH�JHVFKQDSSW�XQG�VROO�DOV�)HLQGLQJHW|WHW�ZHUGHQ��6DOWH�NDQQ�VLH�MHGRFK�UHWWHQ�XQG�]HLJW�VHLQHU�:HOW�GLH�REHUH�:HOW�5DSKDHO�����-DKUH���� 3XQNWH



'LHUNV��0DUWLQD%OLQN\�%RRWV�XQG�GHU�G�QQH�0DQQ$OWEHUOLQHU��������� -DKUH
'DV�%XFK�LVW�LQWHUHVVDQW�XQG�ZLW]LJ��'LH�6WRU\�LVW�JXW�XQG�3HWMD�LVW��ZLH�HLQLJH�DQGHUH�3HUVRQHQ�LP%XFK��PDO�YHUVWlQGOLFK��PDO�VHOWVDP��(V�ZlUH�LQWHUHVVDQW��3HWMD�PDO�LQ�:LUNOLFKNHLW�]X�WUHIIHQ�
3HWMD�LVW�GHU�1DFK]�JOHU�LQ�GHU�)DPLOLH��VHLQH�*HVFKZLVWHU�VLQG�VFKRQ�HUZDFKVHQ��%HLGH�(OWHUQ�VLQG3V\FKRORJHQ�±�GHU�$UPH��9LHOOHLFKW�LVW�HU�GHVKDOE�HWZDV�VHOWVDP��7URW]GHP�NOlUW�HU�HLQHQ0DGRQHQQUDXE�DXI��GHU�DQVFKHLQHQG�HWZDV�PLW�HLQHP�VHOWVDPHQ�0DQQ�]X�WXQ�KDW�3DWULFN�����-DKUH���� 3XQNWH
'LHUNV��0DUWLQD%OLQN\�%RRWV�XQG�GHU�G�QQH�0DQQ$OWEHUOLQHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��GHQQ�HV�ZDU�VHKU�VSDQQHQG�XQG�PDQFKPDO�DXFK�ZLW]LJ��$P�$QIDQJ�IDQGLFK�GLH�1DPHQ�DEHU�HWZDV�YHUZLUUHQG��0DQ�NRQQWH�VLFK�LUJHQGZLH�ULFKWLJ�LQ�GDV�%XFK�UHLQYHUVHW]HQ�$EHU�LFK�IDQG�GLH�hEHUVFKULIW�QLFKW�VR�JXW��EHVVHU�IlQGH�LFK��%OLQN\�%RRWV�XQG�GLH�IDOVFKH�0DGRQQD��0DQFKH�6lW]H�IDQG�LFK�HWZDV�XPVWlQGOOLFK��%O|G�ZDU�LUJHQGZLH��GDVV�3HWMD�]ZHL�5lWVHO�DXI�HLQPDOJHO|VW�KDW��GHQQ�GD�ELQ�LFK�PDQFKPDO�GXUFKHLQDQGHU�JHNRPPHQ��1LFKW�YHUVWlQGOLFK�ZDU�HV�DXFK�PLWGHQ�*DUWHQ]ZHUJHQ�ZHU�MHW]W�ZHQ�KDWWH��$EHU�GDV�%XFK�KDW�PLU�WURW]GHP�VHKU�JXW�JHIDOOHQ�
3HWMD�NRPPW�DXI�HLQH�6SXU�YRQ�HLQHP�*DUWHQ]ZHUJ�XQG�HLQHU�YHUWDXVFKWHQ�0DGRQQD��NOHLQH�6WDWXH��(U�O|VW�GLH�5lWVHO�PLW�VHLQHQ�HQJOLVFKHQ�.XVLQHQ�9LFN\�XQG�0DQG\��(U�YHUGlFKWLJW�GHQ�DXIIlOOLJHQG�QQHQ�0DQQ�1DWDVFKD�����-DKUH���� 3XQNWH
'LHUNV��0DUWLQD%OLQN\�%RRWV�XQG�GHU�G�QQH�0DQQ$OWEHUOLQHU��������� -DKUH
'DV�%XFK�LVW�VSDQQHQG��OXVWLJ�XQG�HLQ�ZHQLJ�YHUU�FNW��(LQ�HWZDV�HLJHQHU�-XQJH�QDPHQV�3HWMD�.DW]JHUlW�LQ�HLQHQ�VSDQQHQGHQ�.ULPLQDOIDOO��EHL�GHVVHQ�/|VXQJ�HU�LPPHU�ZLHGHU�VHLQH�bQJVWH��EHUZLQGHQPXVV��0LU�JHIlOOW��GDVV�3HWMD�HLQ�ZHQLJ�VHOWVDP�LVW�XQG�REZRKO�HU�YRU�YLHOHQ�'LQJHQ�$QJVW�KDW��DXFKVHKU�PXWLJ�LVW��,FK�ILQGH�JXW��GDVV�GDV�%XFK�VHKU�OXVWLJ��DEHU�JOHLFK]HLWLJ�DXFK�VSDQQHQG�JHVFKULHEHQLVW��'LHVH�.RPELQDWLRQ�LVW�VHKU�VHOWHQ��/XVWLJ�LVW�DXFK��GDVV�GHU�QHXH�'HWHNWLY�VLFK�?�PDJLVFKH?��'LQJHEHVRUJW��XP�VHLQH�bQJVWH�]X�EHNlPSIHQ��6HOWHQ�JLEW�HV�VR�VFK|QH�%�FKHU�
3HWMD�LVW�LQ�HLQHP�UXKLJHQ�'RUI�LP�8UODXE��GRUW�ILQGHW�HU�LP�/DGHQ�HLQHV�VHOWVDPHQ�&KLQHVHQVZXQGHUEDUH�6WLHIHO�]ZDU�ZDUHQ�VLH�HLQ�ZHQLJ�]X�JUR���GRFK�ZHQQ�HU�GLFNH�6RFNHQ�DQ]RJ�XQG�GLH6SLW]H�PLW�3DSLHU�YROOVWRSIWH�JLQJ�HV��6FKRQ�JHUlW�HU�LQ�HLQHP�VSDQQHQGHQ�)DOO��(LQ�*DUWHQ]ZHUJEHGURKW�VHLQH�6FKZHVWHU��GLH�EHLGHQ�HQJOLVFKHQ�&RXVLQHQ�OHLGHQ�LPPHU�QRFK�VHKU�XQWHU�GHU�7UHQQXQJLKUHU�(OWHUQ�XQG�HLQH�ZHUWYROOH�)LJXU�GHU�0DGRQQD�ZLUG�LQ�GHU�.LUFKH�JHJHQ�HLQH�)lOVFKXQJDXVJHWDXVFKW��8P�DOO�GLHVH�3UREOHPH�PXVV�VLFK�3HWMD�N�PPHUQ�/HR�����-DKUH���� 3XQNWH
'LHUNV��0DUWLQD%OLQN\�%RRWV�XQG�GHU�G�QQH�0DQQ$OWEHUOLQHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��(V�ZDU�VSDQQHQG�XQG�ZLW]LJ��'DV�%XFK�ZDU�DP�(QGH�ODQJZHLOLJ��ZHLO�QLFKWPHKU�YLHO�SDVVLHUWH��'LH�VSDQQHQGVWH�6WHOOH�ZDU�DXI�GHP�.LUFKKRI��,FK�IDQG�HV�EO|G��GDVV�PDQ�VSlWHUQLFKWV�PHKU�YRP�G�QQHQ�0DQQ�HUIXKU�
3HWMD�.DW]�IlKUW�PLW�VHLQHQ�(OWHUQ�QDFK�.OHLQ�(QJHOVEXUJ�]XU�7DXIH�VHLQHV�1HIIHQ��,P�+RWHO���GDVVHLQHP�%UXGHU�JHK|UW���LQ�GHP�HU�ZRKQW��IlOOW�LKP�HLQ�G�QQHU�0DQQ�DXI��3HWMD�YHUGlFKWLJW�LKQ�JOHLFK�DOV'LHE��DOV�GLH�ZHUWYROOH�6WDWXH��0DGRQQD��JHNODXW�XQG�GHU�3IDUUHU�YHUOHW]W�ZXUGH��3HWMDV�6FKZHVWHU



-DQLQD�FKDWWHW�PLW�MHPDQG��GHU�VLFK�*DUWHQ]ZHUJ�QHQQW��XQG�VLH�EHNRPPW�DXFK�LPPHU�*DUWHQ]ZHUJHYRQ�LKP�JHVFKHQNW��3HWMD�YHUPXWHW��GDVV�GHU�G�QQH�0DQQ�XQG�GHU�*DUWHQ]ZHUJ�GLHVHOEHQ�VLQG�/XFLD�����-DKUH���� 3XQNWH
'LHUNV��0DUWLQD%OLQN\�%RRWV�XQG�GHU�G�QQH�0DQQ$OWEHUOLQHU��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��(V�KDW�PLU�JXW�JHIDOOHQ��GDVV�HV�VR�HWZDV�ZLH�HLQ�.ULPL�ZDU��'HU�&KLQHVH�ZDUVHKU�ZLW]LJ��ZHLO�HU�LPPHU�GDV��5��QLFKW�ULFKWLJ�JHVSURFKHQ�KDW���3HWMD�KDW�MD�GDQQ�UDXVJHIXQGHQ��GDVVHV�JDU�NHLQ�ULFKWLJHU�&KLQHVH�LVW��(V�ZDU�JXW��GDVV�3HWMD�HLQ�ELVVFKHQ�YHUU�FNW�ZDU��'LH�HQJOLVFKHQ&RXVLQHQ�KDEHQ�JXW�GD]X�JHSD�W��%HUVRQGHUV�9LFN\��ZHLO�VLH�LPPHU�DQGHUV�ZDU��(UVW�QHWW�XQG�GDQQZLHGHU�VR�XQIUHXQGOLFK��(V�ZDU�JXW��GDVV�HV�JXW�DXVJHJDQJHQ�LVW�
(V�JLQJ�XP�HLQHQ�-XQJHQ��GHU�3HWMD�.DW]�KLH��XQG�PLW�VHLQHQ�(OWHUQ�LQ�GDV�+RWHO�YRQ�VHLQHP�%UXGHUJHIDKUHQ�LVW��$E�GD�KDW�GDV�$EHQWHXHU�GDQQ�HUVW�ULFKWLJ�DQJHIDQJHQ�.DUHQ�����-DKUH���� 3XQNWH
'LHUNV��0DUWLQD%OLQN\�%RRWV�XQG�GHU�G�QQH�0DQQ$OWEHUOLQHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�VFK|Q��ZHLO�HV�VHKU�DXIUHJHQG�ZDU��ZHLO�PLW�GHU�&KDUDNWHU�GHU�+DXSWUROOH��3HWMD�JXW�JHIDOOHQ�KDW��ZHLO�HV�HLQ�VFK|QHV�(QGH�KDWWH�XQG�ZHLO�VLFK�GLH�JDQ]HQ�)lOOH�DP�(QGH�JHO|VWKDEHQ�
,P�%XFK�JLQJ�HV�XP�HLQHQ�-XQJHQ�QDPHQV�3HWMD��GHU�LQ�GHQ�)HULHQ�]X�GHP�+RWHO�VHLQHV�%UXGHUV�]XGHU�7DXIH�VHLQHV�1HIIHQ�JHNRPPHQ�ZDU��,P�+RWHO�SDVVLHUWHQ�PHKUHUH�PHUNZ�UGLJH�'LQJH��GLH�GHUNOHLQH�'HWHNWLY�PLW�VHLQHQ�QHXHQ�6WLHIHOQ�DEHU�GRFK�DP�(QGH�O�IWHWH��,P�+RWHO�OHUQW�HU�DXFK�VHLQH�]ZHL.XVLQHQ�NHQQHQ��GLH�HEHQIDOOV�]X�GHU�7DXIH�GHV�NOHLQHQ�(PLOH�JHNRPPHQ�ZDUHQ�*L]HP�����-DKUH���� 3XQNWH
'LHUNV��0DUWLQD%OLQN\�%RRWV�XQG�GHU�G�QQH�0DQQ$OWEHUOLQHU��������� -DKUH
'LHVHV�%XFK�IDQG�LFK�PLWWHOPl�LJ��'LH�.DSLWHO�ZDUHQ�]LHPOLFK�NXU]�XQG�GLH�%LOGHU�VLQG�OXVWLJ��'LH6FKULIW�ZDU�JXW�]X�OHVHQ�XQG�GDV�%XFK�ZDU�QLFKW�VR�GLFN�ZLH�GLH�DQGHUHQ�%�FKHU�
(V�ZDUHQ�6RPPHUIHULHQ�XQG�3HWMD�XQG�VHLQH�(OWHUQ�ZROOWHQ�GHQ�JUR�HQ�%UXGHU�EHVXFKHQ��(V�IlQJWVFKRQ�DP�QlFKVWHQ�0RUJHQ�DQ��3HWMDV�lOWHUH�6FKZHVWHU�EHNRPPW�HLQHQ�*DUWHQ]ZHUJ�JHVFKHQNW��:DVHV�PLW�GHP�*DUWHQ]ZHUJ�DXI�VLFK�KDW�P�VVW�LKU�VHOEHU�OHVHQ�$QQD�,VDEHOOD�����-DKUH���� 3XQNWH
(QJGDKO��6\OYLD�/RXLVH:lFKWHULQ�GHU�6WHUQHDUHQD��������� -DKUH
'DV�%XFK�LVW�PHLQHU�0HLQXQJ�QDFK�VHKU�VFKZHU�]X�EHXUWHLOHQ��GHQQ�HV�ZDU�XQJODXEOLFK�ODQJZLHULJ�]XOHVHQ��$XFK�JDE�HV�HLQH�JXWH�6HLWH��'LHVH�ZDU��GDVV�GDV�%XFK�LPPHU�DXV�GHU�6LFKW�GUHLHU�/HXWHKDQGHOWH��(LQPDO�DXV�GHU�6LFKW�YRQ�(OHQD��HLQPDO�DXV�GHU�6LFKW�YRQ�*HRU\Q�XQG�HLQPDO�DXV�GHU�6LFKWYRQ�-DUHO��$OV�(OHQD�HU]lKOW��VSULFKW�VLH�GLH�(UOHEQLVVH�LQ�,FK�)RUP�XQG�*HRU\Q�HU]lKOW�GDV�*OHLFKHZDV�(OHQD�VDJW�LQ�GHU�JDQ]�QRUPDOHQ�%XFKVFKUHLEZHLVH��DEHU�GDV�JOHLFKH�ZLH�(OHQH�QXU�DXV�VHLQHU6LFKW��-DUHO�MHGRFK�HU]lKOW�DXFK�LQ�GHU��(U�)RUP���VDJ�LFK�PDO���DEHU�VHLQH�HLJHQH�*HVFKLFKWH��'DV�LVWZLHGHUUXP�JXW��$OVR�ZHL��LFK�QLFKW��ZLH�YLHOH�3XQNWH�LFK�GHP�%XFK�JHEHQ�VROO�����RGHU��"�,FK�JODXEHHKHU����ZHLO�HV�YLHO�]X�YLHO�6FKOHFKWHV�ZDU��ZDV�PLU�DXIJHIDOOHQ�LVW�



(V�JLEW�)U�KZHOWOHU�DXI�GLH�(OHQDV�3ODQW�DXISD�W��(LQHV�7DJHV�PXVV�(OHQD�VLFK�DXI�HLQH�0LVVLRQEHJHEHQ�XQG�HLQHP�-XQJHQ�QDPHQV�*HRU\Q�KHOIHQ��-DUHO��GHU�GLH�%HGURKXQJ�LVW��ZLHGHU�GD]X�]XEHZHJHQ��DE]XKDXHQ�XQG�GHQ�3ODQHQWHQ�LQ�5XKH�]X�ODVVHQ�$QLND�����-DKUH��� 3XQNWH
(QJGDKO��6\OYLD�/RXLVH:lFKWHULQ�GHU�6WHUQHDUHQD��������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�]ZDU�ZLW]LJ�XQG�VSDQQHQG�ZDU��DEHU�DXFK�HLQH�VFKZHUH6FKUHLEVFKULIW�
(OHQD�YHUVWHFNW�VLFK�LQ�HLQHP�5DXPVFKLI��PLW�GHP�LKU�9DWHU�XQG�(RUHN�DXI�$QGUHVLD�IORJHQ�)ORULDQ�����-DKUH���� 3XQNWH
(QJGDKO��6\OYLD�/RXLVH:lFKWHULQ�GHU�6WHUQHDUHQD��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�VXSHUJXW��(V�LVW�VSDQQHQG��LQWHUHVVDQW��VFK|Q�XQG�HLQ�EL�FKHQ�URPDQWLVFKHU]lKOW��,FK�ILQGH�HV�JXW��GDVV�GDV�%XFK�DOV�%ULHI�YRQ�(OHQD�DQ�LKUH�.XVLQH�HU]lKOW�ZLUG��(V�LVW�HLQHDQGHUH�6FLHQFH�)LFWLRQ�*HVFKLFKWH�DOV�GLH��GLH�LFK�ELV�MHW]W�JHOHVHQ�RGHU�JHVHKHQ�KDEH��]�%��6WDU:DUV��(V�JHKW�QLFKW�XP��/DVHUVFKZHUWH����.ORQNULHJHU��RGHU�DOOHV�ZDV�GD]XJHK|UW��(V�JHKW�GDUXP�:HOWHQ��3ODQHWHQ��6\VWHPH�]X�HUIRUVFKHQ�XQG�]X�VWXGLHUHQ��,Q�GLHVHP�%XFK�LVW�VR�YLHO�6SDQQXQJ�*HIDKU�XQG�/LHEH��GDVV�PDQ�HV��ZHQQ�PDQ�ULFKWLJ��HLQJHOHVHQ��LVW��JDU�QLFKW�PHKU�DXV�GHU�+DQG�OHJHQZLOO��$P�$QIDQJ�KDEH�LFK�HV�QLFKW�VR�WROO�JHIXQGHQ�XQG�HV�LPPHU�ZLHGHU�ZHJJHOHJW��GRFK�QDFK�HLQLJHU=HLW�LVW�PDQ��JHIDQJHQ���,FK�GHQNH��GDVV�HV����3XQNWH�YHUGLHQW�
�(LQ�XQHQWGHFNWHU�3ODQHW��YROOHU�*HIDKUHQ�XQG�5lWVHO��'HU�LVW�JHQDX�ULFKWLJ��XP�HLQ�ELVVFKHQ��EHUIUHPGH�3ODQHWHQ�]X�HUIDKUHQ�XQG�VLFK�DOV�DQJHKHQGH�)HOGIRUVFKHULQ�]X��EHQ��GHQNW�VLFK�(OHQD��'RFKEDOG�PXVV�VLH�IHVWVWHOOHQ��GDVV�GLH�*HIDKU�UHDO�LVW���6RSKLH�����-DKUH���� 3XQNWH
(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
'LHVHV�%XFK�LVW�HLQIDFK�GHU�+DPPHU��(V�OlVVW�VLFK�WRWDO�VXSHU�OHVHQ��$P�$QIDQJ�ZHL��PDQ�QLFKW�VRJHQDX��ZRUDXI�GDV�%XFK�OHW]HQGOLFK�KLQDXVOlXIW��1DW�UOLFK�VWHKW�LP�.ODSSHQWH[W��GD��HV�GDUXP�JHKW�RE�:ROIJDQJ�HLQ�.ORQ�LVW��DEHU�GDV�ZLUG�HUVW�]XP�(QGH�LQWHUHVVDW�DOV�LPPHU�PHKU�GDUDXI�KLQGHXWHW��,QGLHVHP�%XFK�VLQG�VR�YLHOH�YHUVFKLHGHQH��7KHPHQ��XP�GLH�HV�JHKW��(V�LVW�HLQIDFK�HLQ�0(*$*(,/(6%XFK�
(V�JHKW�XP�:ROIJDQJ��GHU�YHUPXWOLFK�HLQ�.ORQ�LVW��(U�YHUOLHEW�VLFK�LQ�6YHQMD�DXV�VHLQHU�.ODVVH��HUIlKUW�GDVV�HU�HLQHQ�%UXGHU�KDW�XQG�PXVV�MHGHQ�7DJ�&HOOR�VSLHOHQ�/LVD�0DULH�����-DKUH���� 3XQNWH
(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
'LHVHV�%XFK�LVW�ELVKHU�GDV�EHVWH�%XFK�LQ�GHU�.ODSSHUVFKODQJH��(V�LVW�VRJDU�QRFK�VSDQQHQGHU�DOV�GDV0DUVSURMHNW�YRP�JOHLFKHQ�$XWRU�LP�OHW]WHQ�-DKU��,FK�PDJ�:LVVHQVFKDIWVNULPLV��DXFK�ZHQQ�VLH�HWZDVXQUHDOLVWLVFK�VLQG��8QG�GLHVHV�%XFK�LVW�YRP�$QIDQJ�ELV�]XP�6FKOXVV�VSDQQHQG�



:ROIJDQJ�:HGHEHUJ�VSLHOW�JDQ]�JXW�&HOOR�XQG�VROO�HLQPDO�EHU�KPW�ZHUGHQ��ZHQQ�HV�QDFK�VHLQHP9DWHU�JHKW��3O|W]OLFK�LVW�VHLQ�%LOG�LQ�GHU�=HLWXQJ��(U�VROO�DQJHEOLFK�HLQ�.ORQ�VHLQ��5HSRUWHU�VLQG�KLQWHULKP�KHU�XQG�HU�IOLHKW��$P�(QGH�NRPPW�HWZDV�JDQ]�8QJODXEOLFKHV�KHUDXV���3DWULFN�����-DKUH���� 3XQNWH
(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
1DMD��DOV�%HVWOHLVWXQJ�Z�UGH�LFK�GDV�%XFK�MHW]W�QLFKW�JHUDGH�EH]HLFKQHQ��(V�LVW�HLQ�EHVVFKHQ�]X�ZHQLJ6FLHQFH�)LFWLRQ�I�U�ZHOFKH��GLH�VR�HWZDV�HUZDUWHW�KlWWHQ��$Q�PDQFKHQ�6WHOOHQ�LVW�HV�VFKRQ�JDQ]�JXW�DEHU�QLFKW��EHUPl�LJ��,FK�ILQGH�GDV�%XFK�QLFKW�VR�JXW��EHVRQGHUV�ZHLO�HV�DP�(QGH�ZLH�LQ�HLQHPVFKOHFKWHQ�.ULPL�HQGHW��1LFKW�ZLUNOLFK�PHLQ�*HVFKPDFN�
:ROIJDQJ�VSLHOW�&HOOR�XQG�LVW�VHLQHP�9DWHU�]XIROJH�DXI�GHP�EHVWHQ�:HJH�EHU�KPW�]X�ZHUGHQ��$EHUGDV�ZLUG�HU�VFKRQ�DOV�HLQ�=HLWXQJVDUWLNHO�HUVFKHLQW��7LWHO��PLW�:ROIJDQJV�)RWR���,VW�GDV�GHU�GHXWVFKH.ORQ"�8QG�DOV�RE�GDV�QRFK�QLFKW�JHQXJ�ZlUH�LVW�HU�DXFK�QRFK�YHUOLHEW���)ULHGHULNH�����-DKUH��� 3XQNWH
(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��,FK�ILQGH�HV�LQWHUHVVDQW�XQG�VHKU�VSDQQHQG��%HVRQGHUV�JXW�ILQGH�LFK�HV�DOV5LFKDUG�GLH�3LVWROH�KDW�XQG�ZDV�GDQDQFK�QRFK�NRPPW�
$OOH�UHGHQ�QXU�QRFK��EHU�.ORQHQ��ZHLO�HLQ�:LVVHQVFKDIWOHU�JHVDJW�KDW��GDVV�HU�HLQHQ�0HQVFKHQJHNORQW�KDW��$OV�VLFK�UDXVVWHOOW��GDVV�:ROIJDQJ�GHU�.ORQ�LVW��GDUI�HU�QLFKW�PHKU�LQ�GLH�6FKXOH��(U�VROO�QXUQRFK�&HOOR��EHQ�0DUHQ�����-DKUH���� 3XQNWH
(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�HLQH�]LHPOLFK�HUQVWH�*HVFKLFKWH�LVW��ZR�HV�QLFKW�QXU�XP�GDV�7KHPD.ORQH�JHKW��VRQGHUQ�LPPHU�PDO�ZLHGHU�DXFK�XP�/LHEH��$P�$QIDQJ�IDQG�LFK�HV�QLFKW�VR�WROO��DEHU�MHZHLWHU�PDQ�OLHVW��GHVWR�EHVVHU�ZLUG�HV��(V�JLEW�MD�QLFKW�VHKU�YLHOH�%�FKHU��EHU�.ORQH��GHVKDOE�ZDU�HVDXFK�PDO�ZDV�JDQ]�DQGHUHV��:DV�DP�(QGH�GDQQ�UDXVNRPPW��KlWWH�LFK�QLFKW�JHGDFKW��'HVKDOE�KDEHLFK����3XQNWH�JHJHEHQ�
,Q�GHP�%XFK�JHKW�HV�XP�:ROIJDQJ��(U�LVW����-DKUH�DOW��9RU����-DKUHQ�KDW�HLQ�:LVVHQVFKDIWOHU�HLQHQ0HQVFKHQ�JHNORQW��'HU�.ORQ�P��WH�MHW]W����-DKUH�DOW�VHLQ��VR�DOW�ZLH�:ROIJDQJ��,Q�GHU�6FKXOH�GUHKWVLFK�DOOHV�QXU�QRFK�XP�.ORQH��(LQ�0DQQ�VSLRQLHUW�:ROIJDQJ�KLQWHUKHU��(LQHV�7DJHV�LVW�HLQ�JUR�HV�)RWRYRQ�:ROIJDQJ�LQ�GHU�=HLWXQJ��hEHU�GHP�)RWR�VWHKW���,VW�GDV�GHU�GHXWVFKH�.ORQ"�$QQNDWKULQ�����-DKUH���� 3XQNWH
(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
0LU�KDW�GDV�%XFK�JXW�JHIDOOHQ��$QIDQJV�ZDU�HV�HWZDV�ODQJZHLOLJ��ZHLO�HV�LPPHU�QXU�XP�0XVLN�JLQJ�'DI�U�ZXUGH�HV�DP�(QGH�VSDQQHQG��,FK�KDEH�GDV�7KHPD�LQWHUHVVDQW�JHIXQGHQ��'HU�.ODSSHQWH[W�KDWHWZDV�]X�YLHO�YHUUDWHQ��$EHU�GDV�%XFK�DQ�VLFK�ZDU�JXW�]X�OHVHQ��PDQ�KDW�HV�JXW�YHUVWDQGHQ�(V�JHKW�XP�HLQHQ�-XQJHQ�QDPHQV�:ROIJDQJ��GHU�HLQHV�7DJHV�DXI�HLQHU�=HLWXQJ�DEJHELOGHW�LVW�PLW�GHP8QWHUWLWHO���,VW�GDV�GHU�GHXWVFKH�.ORQ"�6DUDK�����-DKUH���� 3XQNWH



(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
,FK�ILQGH�GHQ�*UXQGVDW]�GHV�%XFKHV�JXW��GD�HV�LUJHQGZLH�JODXEZ�UGLJ�XQG�VSDQQHQG�LVW��$OOHUGLQJV�LVWGLH�JDQ]H�*HVFKLFKWH�PLW�GHP�&HOOR�QDFK�PHLQHP�*HVFKPDFN�HWZDV�ODQJZHLOLJ��'DV�PDFKW�GDV�%XFK]X�ODQJ�
,Q�GHP�%XFK�JHKW�HV�XP�HLQHQ�-XQJHQ��GHU�KDXSWVlFKOLFK�ZHJHQ�VHLQHV�9DWHUV�&HOOR�VSLHOW��(V�VWHOOWVLFK�KHUDXV��GDVV�:ROIJDQJV�9DWHU�GLHV�ZLOO��ZHLO�:ROIJDQJ�GHU�.ORQ�VHLQHV�WRWJHJODXEWHQ�%UXGHUV�LVW�GHU�SHUIHNW�&HOOR�VSLHOHQ�NRQQWH�-RKDQQHV�����-DKUH���� 3XQNWH
(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�JDQ]�JXW��GHQQ�GHU�,QKDOW�JHIlOOW�PLU�]LHPOLFK�JXW��7URW]GHP�ZDU�HV�DQGHUV�]XOHVHQ�DOV�HLQ�)DQWDV\�%XFK��$XFK�GDV�PDQ�QLFKW�PHKU�HUIlKUW�ZDV�DXV�:ROIJDQJ�XQG�6YHQMD�ZLUG�ILQGH�LFK�HLQ�ELVVFKHQ�VFKDGH��'HQQRFK�LVW�HV�HLQ�VFK|QHV�%XFK��GDVV�JXW�JHVFKULHEHQ�XQG�VSDQQHQG]X�OHVHQ�LVW��*XW�ILQGH�LFK�QRFK��GDVV�HV�QLFKW�QXU�VSDQQHQGH�6WHOOHQ�JLEW��VRQGHUQ�DXFK�PDOQDFKGHQNOLFKH��EHL�GHQHQ�PDQ�HLQH�NOHLQH�?�3DXVH?��HLQOHJHQ�NDQQ�
,Q�:ROIJDQJV�.ODVVH�LVW�GLH�?�.ORQRPDLQLH?��DXVJHEURFKHQ��$OOH�:HOW�VXFKW�QDFK�GHP�.ORQ��GHUXQJHIlKU�LQ�:ROIJDQJV�$OWHU�VHLQ�VROOWH��$OV�GDQQ�QRFK�:ROIJDQJ�DXI�GHP�7LWHOELOG�GHU�=HLWXQJDEJHELOGHW�LVW��PLW�GHU�hEHUVFKULIW��?�,VW�HU�GHU�GHXWVFKH�.ORQ"?���LVW�:ROIJDQJ�]LHPOLFK�YHUZLUUW�XQGYHUVXFKW�GHU�6DFKH�DXI�GHQ�*UXQG�-DQLQD�����-DKUH���� 3XQNWH
(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�VHKU�VSDQQHQG��$X�HUGHP�ILQGH�LFK�HV�JXW��GDVV�GLHVHV�%XFK�VR�JHVFKULHEHQLVW��GDVV�HV�UHDOLVWLVFK�NOLQJW��(V�LVW��ILQGH�LFK��DXFK�HLQH�JXWH�,GHH��EHU�GLHVHV�7KHPD�]X�VFKUHLEHQ�(LQ�JXWHV�%XFK�
:ROIJDQJ�ZLUG�YHUGlFKWLJW�HLQ�.ORQ�]X�VHLQ��,VW�HU�HV�RGHU�QLFKW"�(U�ILQGHW�GLH�$QWZRUW�1HOH�����-DKUH���� 3XQNWH
(VFKEDFK��$QGUHDV3HUIHFW�&RS\$UHQD��������� -DKUH
'DV�%XFK�LVW�VXSHU�VSDQQHQG��(V�LVW�WRWDO�����MD�LUJHQGZLH�ORJLVFK��(V�LVW���VXSHU�VSDQQHQG�HEHQ��'DV(QGH�LVW�WRWDO�VSDQQHQG�XQG�YHUZLUUHQG��0DQ�JODXEW�IDVW�JDU�QLFKW��GDVV�-RKDQQHV�QRFK�OHEW��5LFKDUG:��IDVW�HLQ�0|UGHU�XQG�HLQ�9HUEUHFKHU�LVW�XQG�GD]X�NRPPW�QRFK��GDVV�HU�HLQ�:DKQVLQQLJHU�LVW��(LQVXSHU�%XFK���
�,VW�GDV�HLQ�.ORQ"���,VW�:ROIJDQJ�HLQ�.ORQ"�+DW�VHLQ�9DWHU�LKQ�JHNORQW"�'LHVH�)UDJHQ�VWHOOHQ�VLFK����6SDQQXQJ�ELV�]XP�(QGH�6RSKLH�����-DKUH���� 3XQNWH



)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��(V�ZDU�VHKU�DXIJHUHJW�XQG�JXW��REZRKO�LFK�PLFK�PDQFKPDO�ODQJZHLOWH��ZHLO�GDQLFKWV�*XWHV�OlXIW��,Q�GHP�%XFK�NRQQWH�PDQ�VHKHQ��GDVV�GLH�$XWRULQ�HWZDV�6SDQQHQGHV�HU]lKOW�XQGSO|W]OLFK�GUHKW�VLH�LQ�HWZDV�DQGHUHV�XP�ZLH�]XP�%HLVSLHO�EHL�GHQ�6HLWHQ����������6RQVW�JHILHO�PLUDOOHV�
'LH�+DXSWSHUVRQHQ�LQ�GLHVHP�%XFK�VLQG�0LPL�XQG�&DUORV��(V�KDQGHOW�VLFK�KLHU�XP�HLQ�0lGFKHQQDPHQV�0LPL��,KU�)UHXQG�5RU\�KDW�PLW�LKU�6FKOX��JHPDFKW�XQG�VR�EHNDP�VLH�/LHEHVNXPPHU��,KUH7DQWHQ�PDFKWHQ�LKU�HLQHQ�9RUVFKODJ��GDVV�VLH�PLW�GHU�7DQWH�$QQH�HLQH�5HLVH�LQ�GLH�:�VWH�PDFKW��6LHZROOWH�HV�QLFKW��GRFK�GDQQ�HQWVFKLHG�VLH�VLFK�DQGHUV��6LH�EHVFKORVV��VLFK�QLH�PHKU�]X�YHUOLHEHQ��,Q�GHU:�VWH�OHUQWH�VLH�LKUHQ�)�KUHU�&DUORV�NHQQHQ��:HLO�GHU�*HVFKlIWVSDUWQHU�YRQ�7DQWH�$QQH�NUDQN�ZXUGH�PX�WH�0LPL�GLH�5HLVH�PLW�&DUORV�ZHLWHU�YHUEULQJHQ��'RUW�PDFKWH�&DUORV�PLW�0LPL�HLQH�:HWWH��GDVV0LPL�VLFK�LQ�&DUORV�YHUOLHEW��6R�HUOHEWHQ�VLH�YLHOHV�PLWHLQDQGHU�0HU\HP�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
,FK�IDQG�GDV�%XFK�PLWWHOPl�LJ��$Q�HLQLJHQ�6WHOOHQ�NRQQWH�PDQ�JXW�ODFKHQ��,FK�ILQGH��GDVV�GDV�/DQG&KLOH�LQ�GLHVHP�%XFK�VHKU�JXW�EHVFKULHEHQ�LVW��$EHU�HV�SDVVLHUW�QLFKW�VHKU��VHKU�YLHO�LQ�GHP�%XFK��,FKZHL��QLFKW��ZLH�LFK�HV�DXVGU�FNHQ�VROO��DEHU�DQ�PDQFKHQ�6WHOOHQ�JHIlOOW�HV�PLU�QLFKW��$OOHV�LQ�DOOHP�LVWGDV�%XFK�HKHU�PLWWHOPl�LJ��QLFKW�VXSHUWROO�DEHU�DXFK�QLFKW�JURWWHQVFKOHFKW�
0LPL�KDW�/LHEHVNXPPHU�XQG�]XU�$XVNXULHUXQJ�IlKUW�VLH�PLW�LKUHU�7DQH�QDFK�&KLOHQ��1LH�ZLHGHUYHUOLHEHQ�GHQNW�0LPL��GDRFK�GDQQ�OHUQW�VLH�5HLVHI�KUHU�&DUORV�NHQQHQ���)ULHGHULNH�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
1RUPDOHUZHLVH�OHVH�LFK�NHLQH�/LHEHVE�FKHU��ZHLO�HV�PHLVWHQV��QXU��XP�/LHEH�JHKW��,Q�GLHVHP�%XFKZDU�HV�DQGHUV��(V�JLQJ�DXFK�XP�$EHQWHXHU�XQG�GLH�5HLVH�QDFK�&KLOH��:DV�LFK�DXFK�JXW�IDQG��GDVVGLHVH�0LPL�]X�&DUORV�PHLVWHQV�ILHV�XQG�JHPHLQ�ZDU��DEHU�GDVV�HV�]XP�6FKOXVV�GDQQ�GRFK�HLQ�+DSS\�(QG�JDE�
5RU\�KDW�VLFK�NXU]�SHU�H�PDLO�YRQ�0LPL�JHWUHQQW��'LH�LVW�WRWDO�DP�%RGHQ�]HUVW|UW��,KUH�EHLGHQ�7DQWHQKDEHQ�GDQQ�HLQH�JXWH�,GHH��(LQH�5HLVH�QDFK�&KLOH��'RUW�NUHX]W�GDQQ�&DUORV�DXI��GHU�VLFK�XQVWHUEOLFK�LQ0LPL�YHUOLHEW��'RFK�0LPL�OHLGHW�QRFK�VHKU�XQWHU�GHU�7UHQQXQJ�XQG�ZLOO�VLFK�QLH�PHKU�YHUOLHEHQ�$QQNDWKULQ�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�VSDQQHQG�ZDU��,FK�ILQGH��GDVV�GLH�$EHQWHXHU�YRQ�0LPL�XQG�&DUORV�JXWJHVFKULHEHQ�ZDUHQ��GDVV��PDQ�VLFK�YRUVWHOOHQ�NRQQWH��ZLH�VLH�VLFK�I�KOWHQ��,FK�IDQG�HV�QLFKW�VR�JXW�GDVV�GDV�(QGH�YRQ�GHP�%XFK�VR�VFKQHOO�IHUWLJ�ZDU�
0LPL�KDW�/LHEHVNXPPHU�XQG�VFKZ|UW�VLFK��GDVV�VLH�VLFK�QLH�ZLHGHU�YHUOLHEW��,KUH�7DQWH�IOLHJW�PLW�LKUQDFK�&KLOH��'RUW�ZLUG�GHU�.ROOHJH�YRQ�0LPLV�7DQWH�NUDQN�XQG�0LPL�VROO�YRQ�&DUORV�GLH�*HJHQG�JH]HLJWEHNRPPHQ�6DQGUD�����-DKUH���� 3XQNWH



)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
(LQJHQWOLFK�GDFKWH�LFK�LPPHU�GLHVH�%�FKHU�PLW�/LHEH�XQG�GLHVHQ�GRRIHQ�*OLW]HUWHLOHQ�ZlUHQ�YROO�GRRI�$EHU�HLJHQWOLFK�KDW�PLU�GDV�%XFK�VHKU�JXW�JHIDOOHQ��'DV�(QGH�ZDU�QLFKW�JDQ]�NODU��VRQGHUQ�HKHU�RIIHQ�'DV�KDW�PLU�DXFK�JXW�JHIDOOHQ��'DV�%XFK�ZDU�]ZDU�QLFKW�VSDQQHQG��DEHU�LUJHQGZLH�ZROOWH�LFK�GRFKLPPHU�ZLVVHQ��ZLH�HV�ZHLWHUJHKW��'DV�JHIlOOW�PLU�LPPHU�VHKU�DQ�%�FKHUQ��ZHQQ�GLH�$XWRU�LQQHQ�HVVFKDIIHQ��GHQ�/HVHU�GD]X�]X�EULQJHQ�ZHLWHU]XOHVHQ��REZRKO�GDV�%XFK�HLJHQWOLFK�JDU�QLFKW�VRQGHUOLFKVSDQQHQG�LVW�
(V�JHKW�XP�0LPL��GLH�VLFK�QLFKW�PHKU�YHUOLHEHQ�ZLOO��'RFK�LQ�GHU�:�VWH�KDW�VLH�QXU�&DUORV�XQG�VLHYHUOLHEW�VLFK�DP�(QGH�GRFK��6LH�PHUNW��/LHEH�NDQQ�PDQ�QLFKW�DEVWHOOHQ�/LVD�0DULH�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
*XW�ZHLO�HV����JXW�JHVFKULHEHQ�LVW�����PDQ�VLFK�ULFKWLJ�LQ�0LPL�KLQHLQYHUVHW]HQ�NDQQ�XQG����ZHLO�LFK�HVJXW�ILQGH��ZLH�0LPL�GDV�DOOHV�PHLVWHUW�PLW�ILHV�XQG�JHPHLQ�VHLQ�XQG�NHLQHQ�)UHXQG�PHKU�XVZ�
0LPL�KDWWH�HLQH�JUR�H�(QWWlXVFKXQJ�PLW�5RU\��LKUHP�([�JHKDEW��$OV�VLH�PLW�LKUHU�7DQWH�$QQH�XQG0DQIUHG�LQ�GLH�$QGHQ�IOLHJW��YHUOLHEW�VLH�VLFK�LQ�&DUORV��DEHU�VLH�ZROOWH�HV�HLJHQWOLFK�QLFKW�6WHSKDQLH�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
'DV�%XFK�LVW�REHU��EHU�FRRO��ZHLO�HV�DXV�GHU�5HLKH��)UHFKH�0lGFKHQ��%�FKHU�NRPPW�XQG�GLH�VLQGVRZLHVR�DOOH�FRRO��$X�HUGHP�LVW�HV�OXVWLJ��%HYRU�LFK�PLU�GDV�%XFK�DXVJHVXFKW�KDEH��KDEH�LFK�PLUJHGDFKW��ZLH�GDV�%XFK�ZRKO�VHLQ�PDJ��-HW]W�ZHL��LFK��GDVV�HV�VXSHUWROO�LVW�
'DV�0lGFKHQ�0LPL�EHNRPPW�YRQ�LKUHQ�7DQWHQ�HLQHQ�$QWL�/LHEHVNXPPHU�8UODXE�JHVFKHQNW��'RFKGDQQ�NRPPW�DOOHV�DQGHUV�XQG���ZLH�ZDU�GDV�QRFK�PLW�QLH�PHKU�YHUOLHEHQ"�9RQ�ZHJHQ�$QLND�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
0LU�KDW�GDV�%XFK�JXW�JHIDOOHQ��ZHLO�HV�OXVWLJ�JHVFKULHEHQ�LVW��]XP�7HLO�KlWWH�HV�DEHU�VSDQQHQGHU�VHLQN|QQHQ��2IWPDOV�KDEHQ�VLFK�6WHOOHQ�ZLHGHUKROW��GDV�KDW�PLU�QLFKW�VR�JXW�JHIDOOHQ��'DV�7KHPD�LVW�VFK|QIRUPXOLHUW��DX�HUGHP�LVW�HV�LQWHUHVVDQW�]X�OHVHQ��ZLH�0LPL�DXI�PDQFKH�6DFKHQ�UHDJLHUW��,FK�ILQGH�HVVXSHU�JXW��GDVV�HV�DP�(QGH�QRFK�JXW�DXVJHJDQJHQ�LVW�
$OV�0LPL�HUIlKUW��GDVV�LKUH�7DQWH�VLH�PLW�LQ�GLH�:�VWH�QHKPHQ�ZLOO��KDW�VLH�JDU�NHLQH�/XVW��6LH�KDW/LHEHVNXPPHU��'RFK�DOV�VLH�GRUW�HLQHP�V��HQ�-XQJHQ�EHJHJQHW�LVW�LKU�/LHEHVNXPPHU�ZHJ�6DUDK�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH



,FK�ILQGH�GDV�%XFK�JXW��DEHU�HV�LVW�KDOW�HXQ�%XFK�I�U�0lGFKHQ��$X�HUGHP�JHKW�HV�XP�/LHEH��XQG�ZHPGDV�QLFKW�JHIlOOW�GHP�JHIlOOW�GDV�JDQ]H�%XFK�QLFKW��'DV�ILQGH�LFK�HLQ�ELVVFKHQ�VFKDGH��$EHU�VRQVW�LVWHV�HLQ�VFK|QHV�%XFK��LQ�GHP�DXFK�HLQ�ELVVFKHQ�+XPRU�GULQQHQ�LVW�
0LPL�KDW�VFKUHFNOLFKHQ�/LHEHVNXPPHU��GHVKDOE�VFKZ|UW�VLH�VLFK��VLFK�QLH�ZLHGHU�]X�YHUOLHEHQ��'RFKDXI�GHU�6DIDULUHLVH�EHJOHLWHW�VLH�GHU�K�EVFKH�XQG�QHWWH�&DUORV��'HU�JHVWHKW�0LPL�GDV�HU�VLH�OLHEW��-HW]WNRPPW�LKU�6FKZXU�JDQ]�VFK|Q�LQV�6FKZDQNHQ�����-DQLQD�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�ZLW]LJ�JHVFKULHEHQ�LVW��0DQFKH�6WHOOHQ�VLQG�MHGRFK�DXFK�HWZDVODQJZHLOLJ��DEHU�PDQ�NDQQ�HV�VHKU�JXW�OHVHQ�XQG�HV�PDFKW�VHKU��VHKU�YLHO�6SD��HV�]X�OHVHQ�
(V�JHKW�XP�0LPL��GLH�VLFK�QLH�ZLHGHU�YHUOLHEHQ�ZLOO��'RFK�GDQQ�QLPPW�LKUH�7DQWH�VLH�PLW�QDFK�&KLOH�ZR�VLH�&DUORV�WULIIW��GHU�LKUHQ�9RUVDW]�JDQ]�GXUFKHLQDQGHU�EULQJW�0HODQLH�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
'DV�%XFK�ZDU�JXW��ZHLO�HV�VSDQQHQG�ZDU��(V�ZDU�JXW�YHUVWlQGOLFK�XQG�DXFK�LQWHUHVVDQW��$XFK�ZDU�HVHLQH�UHDOLVWLVFKH�*HVFKLFKWH��0DQFKPDO�KDEH�LFK�HLQ�ELVVFKHQ�PLWJHOLWWHQ�
0LPLV�)UHXQG�KDW�0LPL�YHUODVVHQ��'HVZHJHQ�EHVFKOLH�HQ�LKUH�7DQWHQ��0LPL�DXI�HLQH�7URVW�5HLVH�]XVFKLFNHQ��'RUW�OHUQW�VLH�GHQ�V��HQ�&DUORV�NHQQHQ�3KLOLSS�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��(V�LVW�VSDQQHQG��OXVWLJ�XQG�VHKU�JXW�JHVFKULHEHQ��(V�JHKW�XP�/LHEH�(LIHUVXFKW��$EHQWHXHU�XQG�XP�GDV�/HEHQ�XQG�hEHUOHEHQ�LQ�GHU�:�VWH��(V�JLEW�$EVFKQLWWH��LQ�GHQHQPDQ�ODFKW��DQGHUH�LQ�GHQHQ�PDQ�JDU�QLFKW�PHKU�DXIK|UHQ�NDQQ�]X�OHVHQ��'HVKDOE�KDWWH�LFK�GDV�%XFKDXFK�LQ�]ZHL�7DJHQ�IHUWLJ��,FK�ILQGH�HV�JXW��GDVV�GDV�(QGH�NODU�XQG�GRFK�XQNODU�LVW��GHU��:HJ��GDKLQ���
1DFK�GHU�6DFKH�PLW�5RU\�LVW�0LPL�DP�%RGHQ�]HUVW|UW�XQG�VFKZ|UW��VLFK�QLH�ZLHGHU]X�YHUOLHEHQ��,KUH7DQWHQ�VFKODJHQ�LKU�HLQH�5HLVH�LQ�GLH�$WDFDPD�:�VWH�YRU��HLQH��7URVW�5HLVH���'RUW�OHUQW�VLH�&DUORVNHQQHQ���6RSKLH�����-DKUH���� 3XQNWH
)OHJHO��6LVVL/LHEH��/LVW�XQG�$QGHQ]DXEHU7KLHQHPDQQ��������� -DKUH
'DV�%XFK�KDW�PLU�PLWWHOPl�LJ�JHIDOOHQ��(V�ZDU�VSDQQHQG��GRFK�DQ�PDQFKHQ�6WHOOHQ�LVW�HLQHP�HWZDVODQJZHLOLJ�JHZRUGHQ��'LH�*HVFKLFKWH�PLW�GHP�$QGHQS�SSFKHQ�KDW�PLU�JXW�JHIDOOHQ��8QG�GDVV�0LPL5HLVHMRXUQDOLVWLQ�ZHUGHQ�ZLOO�ILQGH�LFK�DXFK�VHKU�VFK|Q�
2K�QHLQ��QLH�ZLHGHU�YHUOLHEH�LFK�PLFK��'RFK�GDQQ�ZLUG�LKU�(QWVFKOXVV�XQHUZDUWHW�DXI�GLH�3UREH�JHVWHOOW�=XVDPPHQ�PLW�&DUORV�HUOHEW�VLH�DXIUHJHQGH�$EHQWHXHU�XQG�DP�(QGH�KDW�VLH�VLFK�YHUOLHEW�-XOLD�����-DKUH���� 3XQNWH



)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
,FK�IDQG�GDV�%XFK�LQVJHVDPW�JXW���6FKOHFKW�ZDU�DEHU���GDVV�GDV�%XFK�ODQJZHLOLJ�ZDU�XQG�PLFK�QXU�DQHLQHU�6WHOOH�JHIHVVHOW�KDW���'DV�%XFK�ZDU�PLW�)DQWDVLH�JHVFKULHEHQ���GHQQ�ZHU�Z�UGH�DXI�GLH�,GHHNRPPHQ�GDV�HLQ�'VFKLQQ�RKQH�VHLQHQ�1DVHQULQJ�QLFKW�]DXEHUQ�NDQQ�"�'LH�6SUDFKH�ZDUNLQGHUJHUHFKW��'DPLW�PHLQH�LFK���GDVV�LP�YHUJOHLFK�]X�GHP�%XFK�ÄGLH�6DXEDQGH³�NHLQH�6FKLPSIZ|UWHUGULQ�VLQG���,FK�KDEH�VFKRQ�HLQ�SDDU�EHVVHUH�%�FKHU�YRQ�&RUQHOLD�)XQNH�JHOHVHQ��
,FK�IDQG�GDV�%XFK�LQVJHVDPW�JXW���6FKOHFKW�ZDU�DEHU���GDVV�GDV�%XFK�ODQJZHLOLJ�ZDU�XQG�PLFK�QXU�DQHLQHU�6WHOOH�JHIHVVHOW�KDW���'DV�%XFK�ZDU�PLW�)DQWDVLH�JHVFKULHEHQ���GHQQ�ZHU�Z�UGH�DXI�GLH�,GHHNRPPHQ�GDV�HLQ�'VFKLQQ�RKQH�VHLQHQ�1DVHQULQJ�QLFKW�]DXEHUQ�NDQQ�"�'LH�6SUDFKH�ZDUNLQGHUJHUHFKW��'DPLW�PHLQH�LFK���GDVV�LP�YHUJOHLFK�]X�GHP�%XFK�ÄGLH�6DXEDQGH³�NHLQH�6FKLPSIZ|UWHUGULQ�VLQG���,FK�KDEH�VFKRQ�HLQ�SDDU�EHVVHUH�%�FKHU�YRQ�&RUQHOLD�)XQNH�JHOHVHQ��5RVDOLQD����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
'DV�%XFK�ZDU�VHKU�VSDQQHQG��ZHLO�GLH�EHLGHQ�'VFKLQQV�PLWHLQDQGHU�JHNlPSIW�KDEHQ�XQG�PDQ�QLFKWZXVVWH��ZHU�VLHJW��(V�KDWWH�HLQ�VHKU�VFK|QHV�(QGH��ZHLO�(PPDQ�HLQHQ�'VFKLQQ�EHNRPPW��'LH�%LOGHUZDUQ�VFK|Q�XQG�EXQW�
(V�KDQGHOW�YRQ�]ZHL�'VFKLQQV��'HU�HLQH�LVW�EODX�XQG�OLHE��GHU�DQGHUH�LVW�JHOE�XQG�E|VH��(PPD�EHIUHLWGHQ�EODXHQ�'VFKLQQ�DXV�VHLQHU�)ODVFKH�&KULVWRSKHU����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
'DV�%XFK�ZDU�JXW��ZHLO�HV�VHKU�VSDQQHQG�ZDU��:HLO�GHU�HLQH�'VFKLQQ�VR�QHWW�ZDU�XQG�GHU�JHOEH�VRE|VH��$X�HUGHP�ZDUHQ�GLH�%LOGHU�NODVVH��$X�HUGHP�IDQG�LFK�JXW��GDVV�GHU�EODXH�GHQ�JHOEHQ�EHVLHJWKDW��,FK�NRQQWH�JDU�QLFKW�PHKU�DXIK|UHQ�]X�OHVHQ�
8P�(PPD��HLQ�.LQG��GDV�LPPHU�YRQ�LKUHQ�%U�GHUQ�JHQHUYW�ZLUG�XQG�LKU�VSDQQHQGHV�$EHQWHXHU��DOVVLH�HLQH�)ODVFKH�LP�0HHU�ILQGHW�XQG�GHU�EODXH�'VFKLQQ�HUVFKHLQW��(PPD�IOLHJW�PLW�LKP�PLW�XQG�GDQQEHVLHJW�GHU�EODXH�'VFKLQQ�GHU�E|VHQ�JHOEHQ��GHU�LKP�VHLQHQ�1DVHQULQJ�ZHJJHQRPPHQ�KDW��(PPDEHNRPPW���:�QVFKH�XQG�HLQHQ�HLJHQHQ�NOHLQHQ�'VFKLQQ��GHU�DEHU�QRFK�ZDFKVHQ�PXVV�
6RSKLH����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU��������� -DKUH
'DV�%XFK�ZDU�PLU�]X�ODJZHLOLJ��(V�IHKOW�LUJHQGZLH�GLH�6SDQQXQJ��ULFKWLJ�ZLW]LJ�LVW�HV�DXFK�QLFKW��'LH6FKULIWJU|�H�LVW�LQ�2UGQXQJ�I�U�$QIlQJHU�'LH�.DSLWHOHLQWHLOXQJ�LVW�JXW��EHUVFKDXEDU�'LH�%LOGHU�JHIDOOHQ�PLU�DXFK�QLFKW�VR��'LH�VLQG�ZHQLJ�LQWHUHVVDQW�
(PPD�XQG�,KU�+XQG�ILQGHQ�HLQH�)ODVFKH�LQ�GHU�HLQ�'VFKLQQ�ZDU��1XU�GLHVHU�'VFKLQQ�NDQQ�QLFKW]DXEHUQ��NHLQH�:�QVFKH�HUI�OOHQ�XQG�(PPD�EULQJW�LKQ�GDUDXIKLQ�]XU�FN�LQ�GLH�RULHQWDOLVFKH�+HLPDW�'RUW�ZROOHQ�6LH�GHQ�JHVWRKOHQHQ�1DVHQULQJ�ZLHGHUILQGHQ��GHQ�GHU�JHOEH�'VFKLQQ�JHVWRKOHQ�KDW�'RFK�ELV�GDKLQ�P�VVHQ�6LH�HLQLJH�'LQJH�EHZlOWLJHQ�1LNODV�����-DKUH��� 3XQNWH



)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��ZHLO�PDQ�HV�JXW�OHVHQ�NRQQWH��(V�ZDU�DXFK�VSDQQHQG�XQG�OXVWLJ�%HVRQGHUV�KDW�PLU�JHIDOOHQ��GDVV�(PPD�HLQHQ�NOHLQHQ�'VFKLQQ�JHVFKHQNW�EHNRPPHQ�KDW�
'DV�0lGFKHQ�(PPD�KDW�GUHL�%U�GHU��:HQQ�HV�DEHQGV�GXQNHO�LVW��KDEHQ�VLH�$QJVW��'DQQ�NULHFKHQ�VLH]X�LKU�LQV�%HWW�XQG�VFKQDUFKHQ�LKU�GLH�2KUHQ�YROO��,Q�VROFKHQ�1lFKWHQ�QLPPW�(PPD�LKUHQ�+XQG�7ULVWDQPLW�XQG�JHKW�]XP�6WUDQG��'RUW�ILQGHW�VLH�HLQH�)ODVFKH��$OV�(PPD�GLH�)ODVFKH�|IIQHW��VFKZHEW�HLQEODXHU�'VFKLQQ�KHUDXV��(U�EHKDXSWHW��GDV�HLQ�*HOEHU�'VFKLQQ��VHLQHQ�1DVHQULQJ�JHVWRKOHQ�KlWWH�'HVZHJHQ�ZlUH�HU�VR�NOHLQ�XQG�N|QQH�NHLQH�:�QVFKH�PHKU�HUI�OOHQ��'DQDFK�QDKP�GHU�%ODXH'VFKLQQ�VHLQHQ�7HSSLFK�XQG�ZROOWH�GDYRQIOLHJHQ��DEHU�(PPD�XQG�LKU�+XQG�ZROOWHQ�XQEHGLQJWPLWIOLHJHQ��6R�PDFKWHQ�VLH�VLFK�DXI��]XU�+HLPDW�GHV�'VFKLQQV��8QWHUZHJV�HU]lKOWH�GHU�'VFKLQQ�(PPDYRQ�HLQHP�.DOLIHQ�LQ�VHLQHU�+HLPDW��$OV�VLH�DQJHNRPPHQ�ZDUHQ��VDJWH�GHU�'VFKLQQ�]X�(PPD��³,FKIOLHJH�QXQ�]XU�FN�LQ�GLH�)ODVFKH��DEHU�JHKH�QXQ�]X�GHP�:lFKWHU��GHU�GRUW�DP�7RU�VWHKW�³�$OV�(PPD]XP�7RUZlFKWHU�NDP�HU]lKOW�VLH�LKP��GDVV�VLH�]X�GHP�.DOLIHQ�ZROOWH��'D�ULHI�GHU�:lFKWHU�HLQHQ'LHQHU��GHU�(PPD�]XP�.DOLIHQ�I�KUWH��$OV�VL�H�EHLP�.DOLIHQ�DQNDPHQ��VFKZHEWH�GHU�'VFKLQQ�DXV�VHLQHU�)ODVFKH��3O|W]OLFK�NDP�GHU�*HOEH�'VFKLQQXQG�QDKP�(PPD�XQG�LKUHQ�+XQG�PLW�LQ�VHLQHQ�3DODVW��'RUW�VD�HQ�VLH�WDJHODQJ�LQ�HLQHP�.lILJ�PLWYLHOHQ�7LHUHQ��$P�GULWWHQ�7DJ�NDPHQ�GHU�.DOLI�XQG�GHU�EODXH�'VFKLQQ�DXI�HLQHP�7HSSLFK�DQJHIORJHQXQG�EHIUHLWHQ�(PPD�XQG�GLH�7LHUH��$OV�GLH�DQGHUHQ�JHUDGH�ZHJIOLHJHQ�ZROOWHQ��VFKZHEWH�GHU�%ODXH'VFKLQQ�]XP�*HOEHQ�'VFKLQQ��GHU�GHQ�1DVHQULQJ�DOV�2KUULQJ�WUXJ��(U�]RJ�VR�IHVW�HU�NRQQWH�DP�5LQJ�(QGOLFK�EHNDP�HU�LKQ�DE��'HU�*HOEH�'VFKLQQ��GHU�GLH�JDQ]H�=HLW�JHVFKODIHQ�KDWWH��ZDFKWH�DXI��'HU%ODXH�'VFKLQQ�VWHFNWH�VLFK�GHQ�5LQJ�DQ�GLH�1DVH�XQG�EHJDQQ�VRIRUW�]X�ZDFKVHQ��'DQQ�NlPSIWHQ�GLHEHLGHQ�'VFKLQQV�PLWHLQDQGHU��'HU�EODXH�'VFKLQQ�VLHJWH��(PPD��LKU�+XQG�XQG�GHU�.DOLI�IORJHQ�]XU�FNLQ�GHQ�3DODVW��'RUW�KDWWH�(PPD�QRFK�GUHL�:�VFKH�IUHL��0LW�GHP�HUVWHQ�:XQVFK�Z�QVFKWH�VLH�VLFK�GDVV�LPPHU��ZHQQ�LKUH�GUHL�%U�GHU�VLH�lUJHUWHQ��LKQHQ�GUHL�7DJH�ODQJ�GHU�.RSI�MXFNWH��0LW�GHP�]ZHLWHQ:XQVFK�Z�QVFKWH�VL�H�VLFK��GDVV�LKU�+XQG�JU|�HU�Z�UGH��GDPLW�GLH�JU|�HUHQ�+XQGH�LKQ�QLFKWPHKU�MDJWHQ��1XU�HLQ�GULWWHU�:XQVFK�ILHO�LKU�QLFKW�HLQ��'HVZHJHQ�VROOWH�GHU�'VFKLQQ�LKU�HLQ�*HVFKHQNPDFKHQ��(U�VFKHQNWH�LKU�HLQHQ�NOHLQHQ�%ODXHQ�'VFKLQQ�LQ�HLQHU�)ODVFKH�XQG�VDJWH�LKU��GDVV�GHU�QRFKZDFKVHQ�Z�UGH�&DWLDQD����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
'DV�%XFK�JHILHO�PLU�VHKU�JXW��ZHLO�HV�PHLQ�6WLO�LVW��(V�ZDU�VHKU�VSDQQHQG�
(PPD�ZDU�PLW�LKUHP�+XQG�7ULVWDQ�DP�6WUDQG��6LH�IDQGHQ�HLQHQ�)ODVFKHQJHLVW��GHU�.DULP�KHL�W��(UEHNDP�YRQ�GHP�E|VHVWHQ�DOOHU�JHOEHQ�'VFKLQQV�GHQ�1DVHQULQJ�ZHJJHQRPPHQ�2KQH�1DVHQULQJ�ZDU�HU�QXU�QRFK�JDQ]�NOHLQ��(U�ZROOWH�GHQ�1DVHQULQJ�PLW�(PPD�XQG�7ULVWDQ�ZLHGHUKROHQ�1DFK�GHP�HU�YLHOH�VSDQQHQGH�$EHQWHXHU�HUOHEW�KDW��ILQGHW�HU�GHQ�1DVHQULQJ�ZLHGHU�6RSKLD����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
'DV�%XFK�LVW�VSDQQHQG�JHVFKULHEHQ��HV�JHIlOOW�PLU�JXW��,Q�:LUNOLFKNHLW�Z�UGH�LFK�JHUQH�VR�HLQH*HVFKLFKWH�HUOHEHQ��,FK�JODXEH��GDVV�VR�HLQ�(UOHEQLV�SDVVLHUHQ�N|QQWH��'LH�=HLFKQXQJHQ�VLQG�VR��ZLHLFK�PLU�GLH�3HUVRQHQ�YRUVWHOOH�
(V�KDQGHOW�YRQ�HLQHP�0lGFKHQ��GDVV�YRQ�LKUHQ�%U�GHUQ�LPPHU�JHlUJHUW�ZLUG��8P�YRU�LKQHQ�5XKH�]XKDEHQ��OlXIW�VLH�]XP�0HHU��'RUW�ILQGHW�VLH�HLQH�)ODVFKH�XQG�HQWGHFNW�HWZDV�7ROOHV�0D[LPLOLDQ����-DKUH���� 3XQNWH



)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��(V�ZDU�VSDQQHQG��XQG�LQ�GHP�%XFK�LVW�YLHO�SDVVLHUW�,FK�IDQG�HV�QXUVFKDGH��GDVV�GDV�%XFK��EHUKDXSW�QLFKW�OXVWLJ�ZDU�
(PPD�KDW�HLQHQ�+XQG��GHU�7ULVWDQ�KHL�W��6LH�ZDUHQ�DP�6WUDQG�XQG�IDQGHQ�HLQHQ�)ODVFKHQJHLVW�(UKHL��.DULP��(U�ZXUGH�EHVWRKOHQ�YRQ�GHQ�E|VHVWHQ�DOOHU�'VFKLQQV��6DKLP��(U�KDWWH�VHLQHQ�1DVHQULQJJHVWRKOHQ��'HVKDOE�ZDU�.DULP�VR�NOHLQ��6LH�NlPSWHQ�VHKU�ODQJH��DEHU�.DULP�JHZDQQ��(PPD�IORJZLHGHU�PLW�7ULVWDQ�QDFK�+DXVH�1DGMD����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
'DV�%XFK�ZDU�VHKU�VFK|Q��HV�KDW�PLU�JXW�JHIDOOHQ��$Q�GHP�7DJ��DQ�GHP�LFK�HV�PLU�DXVJHOLHKHQ�KDEH�KDEH�LFK�VRIRUW�DQJHIDQJHQ�]X�OHVHQ�XQG�NRQQWH�QLFKW�HKHU�DXIK|UHQ��EHYRU�LFK�HV�QLFKW�DXVJHOHVHQKDEH��(V�ZDU�VHKU�VSDQQHQG�JHVFKULHEHQ��/XVWLJ�IDQG�LFK��DOV�7ULVWDQ��GHU�+XQG��LP�3DODVW�DQ�GLH6lXOHQ�SLQNHOQ�ZROOWH��,FK�ILQGH��HV�LVW�HLQ�VHKU�VFK|QHV�%XFK�
(PPD�XQG�LKU�+XQG�7ULVWDQ�ILQGHQ�LP�0HHU�HLQH�)ODVFKH��'DULQ�LVW�GHU�EODXH�'VFKLQQ��GHP�VHLQ1DVHQULQJ�JHVWRKOHQ�ZXUGH��'LH�GUHL�PDFKHQ�VLFK�DXI�GHQ�:HJ���XP�HLQ�VSDQQHQGHV�$EHQWHXHU�]XHUOHEHQ�.ULVWLQ����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
,FK�ILQGH�GDV�%XFK�IDQWDVWLVFK��ZHLO�GHU�EODXH�6FKLQQ�GHQ�1DVHQULQJ�JHVXFKW��JHIXQGHQ�XQG�ZHLO(PPD�HLQHQ�NOHLQHQ�'VFKLQQ�HUKDOWHQ�KDW�
'DV�0lGFKHQ�(PPD�KDW�GUHL�%U�GHU��GLH�VHKU�QHUYHQ��(LQHV�1DFKWV��DOV�(PPD�DP�6WUDQG�ZDU�WDXFKWH�HLQH�)ODVFKH�DXI��'DULQ�ODJ�HLQ�7VFKLQQ�XQG�(PPD�KDW�VHKU�YLHOH�$EHQWHXHU�EHVWDQGHQ�/HRQLH�$OHVVDQGUD����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
(V�ZDU�HLQ�VHKU�VSDQQHQGHV�%XFK��'DV�PLW�GHP�:lFKWHU�IDQG�LFK�VR�JXW��'LH�=HLFKQXQJHQ�ILQGH�LFKJDQ]�VFK|Q��'HU�+XQG�ZDU�VR�V����,FK�JHEH�GHP�%XFK����3XQNWH��ZHLO�HV�VR�VSDQQHQG�XQGDXIUHJHQG�ZDU��XQG�ZHLO�LFK�QRFK�NHLQ�EHVVHUHV�%XFK�JHOHVHQ�KDEH�
'HU�EODXH�'VFKLQQ�EUDXFKW�VHLQHQ�1DVHQULQJ�ZLHGHU��GDPLW�HU�JUR��ZLUG��$EHU�GHU�JHOEH�'VFKLQQ�KDWGHQ�1DVHQULQJ�DQ�VHLQHP�2KU��(PPD�KLOIW�LKP�XQG�]XVDPPHQ�VFKDIIHQ�VLH�HV�<DNXS����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU��������� -DKUH



,FK�ILQGH�GDV�%XFK�JXW��ZHLO�(PPD�HLQHQ�'VFKLQQ�EHNRPPW�XQG�LKU�+XQG�7ULVWDQ�JU|�HU�ZLUG��'DV�LVWHLQ�VFK|QHV�%XFK��ZHJHQ�GHP�'VFKLQQ�XQG�GHQ�%U�GHUQ��GHQQ�LFK�KDEH�VHOEVW�%U�GHU�
(PPD�JHKW�HLQHV�7DJHV�DQ�GHQ�6WUDQG��GRUW�VLHKW�VLH�HLQH�)ODVFKH��7ULVWDQ��GHU�+XQG��KROW�GLH)ODVFKH�DXV�GHP�:DVVHU��(PPD�|IIQHW�GLH�)ODVFKH�$QQLND�����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
0LWWHOPl�LJ'DV�%XFK�JLQJ�VR�KLQ�XQG�KHU��PDO�ZDU�HV�VSDQQHQG��PDO�ZDU�HV�ODQJZHLOLJ�(V�JLQJ�XP�HLQ�NOHLQHV�0lGFKHQ��GDV�KDW�PLU�QLFKW�VR�JXW�JHIDOOHQ�
(LQ�*HLVW�EUDXFKW�VHLQHQ�1DVHQULQJ�ZLHGHU��XP�:�QVFKH�]X�HUI�OOHQ��(PPD�KLOIW�LKP�GDEHL��(UEHNRPPW�LKQ�ZLHGHU��(PPD�EHNRPPW�HLQHQ�NOHLQHQ�JHLVW�-RQDWKDQ����-DKUH��� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�I�U�PLFK�]X�YLHOH�%LOGHU�GULQ�VLQG��,FK�ILQGH�VFK|Q��GDVV�GLH%LOGHU�IDUELJ�VLQG��,Q�DQGHUHQ�%�FKHUQ�VLQG�GLH�%LOGHU�PHLVWHQV�ZHL���$P�VSDQQHQGVWHQ�LVW�GDV�.DSLWHO�'HU�.DPSI�GHU�'VFKLQQV��
(PPD�XQG�LKU�+XQG�ILQGHQ�HLQHQ�'VFKLQQ��GRFK�HU�NDQQ�QLFKW�]DXEHUQ��ZHLO�LKP�VHLQ�1DVHQULQJJHVWRKOHQ�ZXUGH��'D�VXFKHQ�(PPD�XQG�LKU�+XQG�XQG�GHU�EODXH�'VFKLQQ�QDFK�GHP�5LQJ�-XOLD����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�VR�NXU]�ZDU�XQG�JUR�H�6FKULIW�KDWWH��,FK�NRQQWH�HV�LQ�HLQHP�5XWVFKGXUFKOHVHQ�XQG�HV�LVW�QLFKW�]X�DXIUHJHQG��$XFK�GLH�%LOGHU�KDEHQ�PLU�JXW�JHIDOOHQ��6HKU�VFK|Q�ILQGH�LFK�GD��(PPD�DP�(QGH�HLQHQ�NOHLQHQ�'VFKLQQ�JHVFKHQNW�EHNRPPW��6R�HWZDV�KlWWH�LFK�DXFK�JHUQH�
'LH�+DXSWSHUVRQ�GHV�%XFKHV�LVW�(PPD��6LH�ILQGHW�DP�6WDUQG�HLQH�)ODVFHK�LQ�GHU�HLQ�'VFKLQQ�LVW��'HP'VFKLQQ�ZDU�GHU�1DVHQULQJ�JHVWRKOHQ�ZRUGHQ�XQG�HU�ZDU�JDQ]�VFKZDFK��(PPD�XQG�LKU�+XQG�KHOIHQLKP�GHQ�5LQJ�]XU�FN�]X�HUREHUQ�5LN�����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
(UVWNODVVLJ��VXSHU��,FK�ELQ�EHJHLVWHUW�0LU�JHIlOOW�GHU�JXWH�*HLVW�'VFKLQQ��.DULP��DP�EHVWHQ��ZHLO�HU�VR�PHQVFKOLFK�LVW�XQG�ZHLO�HU�]X�(PPDVR�QHWW�LVW��7ROO�LVW���GDVV�HU�(PPD�PLWQLPPW�(PPD�JHIlOOW�PLU��ZHLO�VLH�VR�PXWLJ�LVW�XQG�.DULP�JOHLFK�KHOIHQ�ZLOO��'LH�DQGHUH�6WDGW�LP�2ULHQW�LVW�JXWGDUJHVWHOOW��IDVW�ZLH�LP�0lUFKHQ�XQG�GRFK�VR�HFKW��'DV�%XFK�LVW�XQKHLPOLFK�JXW�JHVFKULHEHQ�XQG�DXFKGHU�%|VH��6DKLP��LVW�JXW�JHOXQJHQ��'DGXUFK�LVW�GLH�*HVFKLFKWH�VFK|Q�VSDQQHQG�XQG�PDQ�NDQQPLWILHEHUQ��LFK�KDEH�GDV�%XFK�JDQ]�VFKQHOO�JHOHVHQ��7ROO�VLQG�DXFK�GLH�%LOGHU�



(LQ�NOHLQHV�0lGFKHQ��(PPD��ILQGHW�DP�6WUDQG�HLQH�)ODVFKH�PLW�HLQHP�EODXHQ�'VFKLQQ��(V�VWHOOW�VLFKKHUDXV��GDVV�HU�NHLQH�:�QVFKH�HUI�OOHQ�NDQQ��ZHLO�LKQ�HLQ�JUR�HU��E|VHU�XQG�PlFKWLJHU�JHOEHU'VFKLQQ�EHVLHJW�KDW�XQG�LKP�VHLQHQ�5LQJ�GHU�0DFKW�ZHJJHQRPPHQ�KDW��'LH�GUHL�:�QVFKH�ZLOO�HU�LKUHUI�OOHQ��ZHQQ�HU�VHLQH�0DFKW�]XU�FNJHZRQQHQ�KDW�(PPD�XQG�LKU�+XQG�EHVFKOLH�HQ�VSRQWDQ�.DULP�]X�KHOIHQ�XQG�PLW�LKP�]X�UHLVHQ�,Q�%DUDNDVFK�OHUQHQ�VLH�GDV�RULHQWDOLVFKH�/HEHQ�NHQQHQ��'RFK�VFKRQ�EDOG�QLPPW�6DKLP��GHU�E|VH'VFKLQQ�(PPD�XQG�LKUHQ�+XQG�JHIDQJHQ��.DQQ�.DULP�VLH�UHWWHQ�XQG�ZLUG�HU�VHLQH�.UDIW�ZLHGHUEHNRPPHQ"0DJQXV�3HOOH����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
=LHPOLFK�JXW��ZHLO�HV�VHKU�VSDQQHQG�LVW�XQG�PDQ�GDV�%XFK�JDU�QLFKW�DXV�GHU�+DQG�OHJHQ�NDQQ��ELVPDQ�HV�IHUWLJ�JHOHVHQ�KDW�
(V�JHKW�XP�(PPD��GDV�0lGFKHQ��XQG�.DULP��GHU�EODXH�'VFKLQQ���'LHVH�ZROOHQ�6DKLP�EHVLHJHQ�XQGLKP�.DULPV�1DVHQULQJ�ZLHGHU�DEQHKPHQ��8QG�GDEHL�HUOHEHQ�VLH�$EHQWHXHU��EHU�$EHQWHXHU�*XVWDY����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
,FK�IDQG�GDV�%XFK�QLFKW�VR�WROO��DEHU�GRFK�JDQ]�LQ�2UGQXQJ��,FK�IDQG�VFKRQ�LPPHU�'VFKLQQ�*HVFKLFKWHQ�QLFKW�VR�WROO��ZHLO�LFK�'VFKLQQV�QLFKW�PDJ�
(PPD�ILQGHW�DP�6WUDQG�HLQH�)ODVFKH��6LH�JXFNW�ZDV�GDULQ�LVW�XQG�GD]X�QLPPW�VLH�GHQ�.RUNHQ�ZHJ�+HUDXV�NRPPW�HLQ�'VFKLQQ��DEHU�HU�LVW�NOHLQHU�DOV�GLH�'VFKLQQV�LQ�GHQ�*HVFKLFKWHQ��(U�HU]lKOW��GDVVLKP�VHLQ�1DVHQULQJ�IHKOW��GHQ�LKP�GHU�JHOEH�'VFKLQQ�JHNODXW�KDW��=XVDPPHQ�IOLHJHQ�VLH�LQ�GLH�+HLPDWGHV�'VFKLQQV�XQG�HUOHEHQ�HLQ�JUR�HV�$EHQWHXHU�/DXUD�����-DKUH���� 3XQNWH
)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
'LH�*HVFKLFKWH�ZDU�VHKU�VSDQQHQG�XQG�KDWWH�JHQDX�GLH�ULFKWLJH�/lQJH��9RQ�GHQ�)LJXUHQ�KDW�PLU�DPEHVWHQ�.DULP��GHU�EODXH�)ODVFKHQJHLVW��JHIDOOHQ��ZHLO�LFK�*HVFKLFKWHQ��ZLH�GLH�EHL�7DXVHQG�XQG�HLQ1DFKW��VHKU�JHUQH�PDJ��$X�HUGHP�IDQG�LFK�DOOHV�VHKU�ZLW]LJ�HU]lKOW��,FK�KDEH�GDV�%XFK�LQ�HLQHP�=XJGXUFKJHOHVHQ�
$EHQGV��ZHQQ�LKUH�%U�GHU�VFKQDUFKHQ��JHKW�(PPD�DQ�GHQ�6WUDQG��'RUW�ILQGHW�VLH�HLQHV�$EHQGV�HLQH)ODVFKH��$OV�VLH�GLHVH�|IIQHW��HQWZHLFKW�HLQ�EODXHU�'VFKLQQ�QDPHQV�.DULP��'LHVHU�HU]lKOW�(PPD��GDVVLKP�HLQ�E|VHU�JHOEHU�'VFKLQQ�VHLQHQ�1DVHQULQJ�JHVWRKOHQ�KDW��GHU�VHLQ�JDQ]H�.UDIW�EHLQKDOWHW��$XVHLQHP�6WRIIIHW]HQ�DXV�VHLQHU�)ODVFKH�ZLUG�HLQ�IOLHJHQGHU�7HSSLFK��(PPD�IOLHJW�PLW�LKP�LQ�VHLQ�/DQGXP�GRUW�VHLQHQ�1DVHQULQJ�]X�ILQGHQ��8P�VHLQH�+HLPNHKU�JHKHLP�]X�KDOWHQ��YHUVFKZLQGHW�HU�ZLHGHU�LQVHLQHU�)ODVFKH��(PPD�JHKW�PLW�GHU�)ODVFKH�]XP�.|QLJ�XQG�HU]lKOW�LKP��GDVV�GHU�)ODVFKHQJHLVW]XU�FN�VHL��'D�NRPPW�GHU�E|VH�JHOEH�)ODVFKHQJHLVW�XQG�ZLOO�YRP�.|QLJ�HLQH�*DEH�KDEHQ��(U�QLPPW(PPD�PLW�LQ�VHLQ�5HLFK��ZHLO�LKU�+DDU�VR�VFK|Q�JHOE�ZLH�HU�VHOEVW�LVW��'LH�)ODVFKH�PLW�.DULP�LVW�EHLP.|QLJ�JHEOLHEHQ��'HU�.|QLJ�EHIUHLW�.DULP�XQG�JHPHLQVDP�ZROOHQ�VLH�(PPD�EHIUHLHQ��.DULP�NDQQ�VLFKVHLQHQ�1DVHQULQJ��GHQ�GHU�E|VH�'VFKLQQ�DP�2KU�WUlJW�]XU�FNKROHQ�XQG�]LHKW�LKQ�ZLHGHU�GXUFK�VHLQH1DVH��'LH�EHLGH�Q�'VFKLQQV�NlPSIHQ�JHJHQ�HLQDQGHU��.DULP��GHU�EODXH�'VFKLQQ�JHZLQQW��(U�VFKHQNW�(PPD�HLQHQNOHLQHQ�'VFKLQQ�XQG�EULQJW�VLH�QDFK�+DXVH�]XU�FN�0RULW]����-DKUH���� 3XQNWH



)XQNH��&RUQHOLD��0H\HU��.HUVWLQ(PPD�XQG�GHU�EODXH�'VFKLQQ'UHVVOHU������� -DKUH
,FK�ILQGH�GDV�%XFK�WROO���(PPD�ZDU�GLH�+DXSWSHUVRQ��(PPD�WULIIW�HLQHQ�EODXHQ�'VFKLQQ��DEHU�GHU�NDQQNHLQH�:�QVFKH�HUI�OOHQ��(U�KDW�NHLQHQ�1DVHQULQJ�PHKU���'HQ�1DVHQULQJ�PXVV�HU�]XVDPPHQ�PLW(PPD�YRP�JHOEHQ�'VFKLQQ�KROHQ��'DV�ZDV�VSDQQHQG�
(PPDV�EODXHU�'VFKLQQ�NDQQ�NHLQH�:�QVFKH�HUI�OOHQ��'HP�'VFKLQQ�IHKOW�GHU�1DVHQULQJ��(PPD�UHLVWPLW�GHP�EODXHQ�'VFKLQQ�XP�GHQ�1DVHQULQJ�YRP�E|VHQ�JHOEHQ�'VFKLQQ�]X�KROHQ���'D�EHJLQQW�GDV$EHQWHXHU�5REHUW����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��,FK�ILQGH�GLH�*HVFKLFKWH�VHKU�VFK|Q��ZHLO�PHLQH�/LHEOLQJVWLHUHYRUNRPPHQ��6SDQQHQG�LVW�GDV�%XFK��ZHLO�0HOOLH�KHLPOLFK�UHLWHW�XQG�HV�ODQJH�VFKDIIW��HV�JHKHLP�]XKDOWHQ��/XVWLJ�ILQGH�LFK��GDVV�GHU�+XQG�+HUU�6FKU|GHU�KHL�W�
0HOOLH�ZLOO�UHLWHQ��GDUI�DEHU�QLFKW��PDFKW�HV�KHLPOLFK�XQG�OHUQW�DXFK��6LH�SIOHJW�GDV�3RQ\�&RORUDGR�XQG]lKPW�HV��$P�6FKOXVV�VFKUHLEW�VLH�HLQH�JXWH�1RWH�XQG�GDUI�HV�PLW�(UODXEQLV�UHLWHQ�$OLQD����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
'DV�%XFK�LVW�JXW��ZHLO�VLFK�0HOOLH�GHQ�3ODQ�VR�JXW��EHUOHJW�KDW��6FK|Q�ZDU��GDVV�VLH�*O�FN�KDWWH�XQGQLFKWV�EH]DKOHQ�PXVVWH�XQG��GDVV�LKUH�(OWHUQ�HV�DP�(QGH�UDXVJHNULHJW�KDEHQ���ZDU�]ZDU�QLFKW�JDQ]VR�JXW��1HWW�ZDU��GDVV�GHU�%HVLW]HU�YRP�.DVWDQLHQKRI�PLW�LKUHQ�(OWHUQ�JHVSURFKHQ�KDW��GDVV�VLH�VR�JXWUHLWHQ�NDQQ�XQG�VLH�GDQQ�GRFK�UHLWHQ�GXUIWH
0HOOLH�ZLOO�UHLWHQ��GDUI�DEHU�QLFKW�DP�QHXHQ�:RKQRUW�UHLWHQ��'LH�(OWHUQ�VLQG�VHKU�EHVFKlIWLJW��0HOOLH�WULIIWLKUH�)UHXQGLQ�$QQH�XQG�$QQH�QLPPW�VLH�PLW�]XP�.DVWDQLHQKRI��'DQQ�KDEHQ�EHLGH�HLQHQ�3ODQJHVFKPLHGHW��GDVV�GLH�(OWHUQ�QLFKWV�HUIXKUHQ��DEHU�DP�(QGH�KDEHQ�VLH�HV�GDQQ�GRFK�HUIDKUHQ��'DQQGXUIWH�VLH�GRFK�UHLWHQ�-XOLDQD����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�JXW��ZHLO�HV�QLH�ODQJZHLOLJ�XQG�QLH�GRRI�LVW��(V�LVW�ZLUNOLFK�NODVVH��,FK�ILQGH�HVDXFK�PDQFKPDO�VSDQQHQG��DEHU�QLH�JUXVHOLJ��GDVV�NDQQ�LFK�QXU�QRFK�VDJHQ�
(V�JHKW�XP�HLQ�3IHUG��GDV�VLFK�QLH�UHLWHQ�OlVVW��ZHLO�HV�.XPPHU�KDW��'LH�%HVLW]HULQ�LVW�JHVWRUEHQ�0HOOLH�ZLOO�GHP�3IHUG�KHOIHQ��VLH�ZLOO�3RQ\IO�VWHULQ�ZHUGHQ�XQG�VLH�KDW�YRQ�LKUHU�7DQWH�HLQHQ�7ULFN��6LHKDW�HV�GRFK�QRFK�JHVFKDIIW�0HOLVVD����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH



*XW��ZHLO�LFK�VHOEHU�3IHUGH�PDJ��$XFK�GLH�$XWRULQ�KDW�YLHO�$KQXQJ�YRQ�3IHUGHQ��8QG�PDQ�VLHKW��GDVVDXFK�0HQVFKHQ�PLW�7LHUHQ�EHIUHXQGHW�VHLQ�N|QQHQ�
0HOOLH�]LHKW�XP��,KUH�QHXH�)UHXQGLQ�$QQH�GDUI�UHLWHQ��$XI�GHP��.DVWDQLHQKRI��OHUQW�0HOOLH�GDVVFKZLHULJH�3RQ\�&RORUDGR�NHQQHQ��0HOOLH�ZHLVV�QLFKW��ZDV�DXI�VLH�]XNRPPW�/XLVD����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
0LU�KDW�GDV�%XFK�VXSHUJXW�JHIDOOHQ��ZHLO�0HUOH�DP�(QGH�HLQ�3IOHJHSIHUG�EHNRPPW��REZRKO�3DSD�XQG0DPD�GDV�QLFKW�ZROOWHQ��(V�ZDU�ULFKWLJ�WROO�XQG�VSDQQHQG�
0HOOLH�P|FKWH�HLQ�3IOHJHSRQ\�KDEHQ��ZLH�LKUH�QHXH�)UHXQGLQ�$QQH��0HOOLH�VXFKW�VLFK�HLQ�VFKZLHULJHV3RQ\�DXV���XQG�VLH�PX��HLQHQ�7RUWHQWULFN�DQZHQGHQ��GDPLW�GDV�3RQ\�]DKP�ZLUG�.D\�0HUOH����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
'DV�%XFK�ZDU�]LHPOLFK�JXW�0LU�KDW�JHIDOOHQ��GDVV�HV�XP�3IHUGH�JLQJ�XQG�VHKU�VSDQQHQG�ZDU�1LFKW�VR�JXW�KDW�PLU�JHIDOOHQ��GDVV�QRFK�YRQ�VR�YLHOHQ�DQGHUHQ�'LQJH�ZLH�6FKXOH��$XIWULWW�XVZ��GLH5HGH�ZDU�
0HOOLH�KDW�PLW�7DQWH�7UL[L�HLQ�JHPHLQVDPPHV�+REE\�XQG�GDV�VLQG�3IHUGH��6LH�EHVXFKW�GLH�7DQWH�MHGHV:RFKHQGH��$OV�VLH�LP�=LUNXV�ZDUHQ��JDE�HV�DXFK�YLHOH�QRFK�3IHUGH��,KUH�)UHXQGLQ�$QQD�KDW�HLQ3IOHJHSRQ\�LP�5HLWHUKRI�XQG�GD�KDW�VLFK�0HOOLH�LQ�HLQ�3IHUG�YHUOLHEW��GDV�&RORUDGR�KHL�W��'DV�3IHUG�LVWWUDXULJ��ZHLO�VHLQ�%HVLW]HU�JHVWRUEHQ�LVW��'HVZHJHQ�LVW�HV�VW|UULVFK��,KUH�(OWHUQ�HUODXEHQ�0HOOLH�QLFKW�GDVV�VLH�HV�DOV�3IOHJHSRQ\�EHNRPPW��ZHLO�VLH�VR�VFKOHFKW�LQ�GHU�6FKXOH�LVW��$EHU�VLH�JHKW�KHLPOLFK�KLQXQG�OHUQW�GDQQ�DXFK�QRFK�PLW�$QQD�I�U�GLH�6FKXOH��'DQQ�NRPPW�DEHU�DOOHV�UDXV��$OV�GHU�%HVLW]HU�GHV3IHUGHKRIHV��+DQQHV��VLH�EHVXFKW��IDKUHQ�VLH�PLW�GHP�)DKUUDG�KLQ��6LH�GDUI�PLW�&RORUDGR�UHLWHQ�XQGZHLO�VLH�HV�VR�WROO�JHPDFKW�KDW��GDUI�VLH�HV�DOV�3IOHJHSIHUG�EHKDOWHQ��8QG�DP�6FKOXVV�KDW�VLH�HLQH?�]ZHL?��LP�'LNWDW6RSKLH����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�GLH�$XWRULQ�GLH�*HI�KOH�YRQ�0HOOLH�JXW�EHVFKULHEHQ�KDW��$X�HUGHP�PHUNWPDQ��GDVV�PDQ�6DFKHQ��GLH�PDQ�XQEHGLQJW�KLQNULHJHQ�ZLOO��DXFK�RIW�KLQNULHJW��'HU�7LWHO�SD�W�JXW��DEHUGLH�.DSLWHO�ILQGH�LFK�HWZDV�]X�ODQJ�
0HOOLH�Z�QVFKW�VLFK�HLQ�3RQ\��DEHU�VLH�KDW�LQ�GHU�6FKXOH�VFKOHFKWH�1RWHQ�XQG�GHVKDOE�VLQG�LKUH�(OWHUQWRWDO�GDJHJHJHQ��0HOOLHV�)UHXQGLQ�UHLWHW�DXI�GHP�.DVWDQLHQKRI�XQG�0HOOLH�HQWGHFNW�LKU�7UDXPSRQ\&RORUDGR��/HLGHU�LVW�HV�DEHU�WRWDO�VW|UULVFK�XQG�lQJVWOLFK��6LH�HU]lKOW�LKUHU�0XWWHU��GDVV�VLH1DFKKLOIHVWXQGHQ�EHL�LKUHU�)UHXQGLQ�QLPPW��ZDV�HLQHUVHLWV�DXFK�VWLPPW��QXU�GDVV�VLH�HV�QDFK�GHP5HLWHQ�LP�6WDOO�PDFKW�XQG�HLQH�/�JHQJHVFKLFKWH�EHJLQQW���0DLNH�����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH



,FK�ILQGH�GDV�%XFK�VHKU�JXW��(V�ZDU�VHKU�VSDQQHQG��ZHLO�0HOOLH�KHLPOLFK�HLQ�WUDXULJHV�3RQ\�SIOHJW��'DLFK�DXFK�JHUQH�UHLWHQ�Z�UGH��NRQQWH�LFK�0HOOLH�JXW�YHUVWHKHQ�
0HOOLH�ZLOO�XQEHGLQJW�UHLWHQ��REZRKO�LKUH�(OWHUQ�HV�HUVW�HUODXEHQ��ZHQQ�VLH�LQ�'HXWVFK�HLQH�EHVVHUH1RWH�EHNRPPW��6LH�N�PPHUW�VLFK�KHLPOLFK�XP�HLQ�3RQ\�$QQDOHQD����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�QLFKW�VHKU�VSDQQHQG�ZDU�
$QQD�XQG�0HOOLH�VLQG�)UHXQGLQQHQ�XQG�.ODVVHQNDPHUDGLQQHQ��GLH�EHLGH�JHUQH�UHLWHQ��'XUFK�$QQDOHUQW�0HOOLH�GDV�NUDQNH�3IHUG�&RORUDGR�NHQQHQ��0HOOLH��EW�PLW�$QQD�LP�3IHUGHVWDOO�0DWKH��GDPLW�LKUH(OWHUQ�LKU�HUODXEHQ�GDV�3IHUG�]X�SIOHJHQ�XQG�]X�UHLWHQ��'HU�7RUWHQWULFN�YRQ�7DQWH�7UL[LH�]HLJW�EHL&RORUDGR�:LUNXQJ�XQG�VR�NDQQ�0HOOLH�GDV�3IHUG�JHZLQQHQ�/HRQLH�$OHVVDQGUD����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
,FK�ILQGH��0HOOLH��GLH�3RQ\IO�VWHULQ��HLQIDFK�WROO��ZHLO�HV�QLFKW�ODQJZHLOLJ�ZLUG��HV�LVW�HLQIDFK�LPPHUVSDQQHQG��:DV�LFK�QLFKW�VR�WROO�GDUDQ�ILQGH�JLEW�HV�QLFKW��GDUXP�JHEH�LFK�DXFK����3XQNWH�
,Q�GHP�%XFK�JHKW�HV�GDUXP��GDVV�HLQ�0lGFKHQ�QDPHQV�0HOLVVD�HLQH�3RQ\IO�VWHULQ�ZHUGHQ�ZLOO��$P(QGH�NULHJW�VLH�LKU�3RQ\�XQG�LVW�GDQQ�QDW�UOLFK�HLQH�3RQ\IO�VWHULQ�/LVDQQH����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��ZHLO�GRUW�YRQ�0HQVFKHQ�XQG�3IHUGHQ�HU]lKOW�ZLU��'DV�%XFK�LVW�VSDQQHQGELV�]XP�6FKOX��XQG�LQWHUHVVDQW�
0HOOLH�LVW�HLQ�0lGFKHQ��GDV�JHUQH�HLQ�3IHUG�KDEHQ�P|FKWH�RGHU�HLQ�3IOHJHSRQ\��$XI�HLQHP�5HLWHUKRIOHUQW�VLH�HLQ�3IOHJHSRQ\�NHQQHQ��GDV�VLH�DEHU�QLFKW�KDEHQ�GDUI��'DV�3IHUG�LVW�VHKU�ERFNLJ�DEHU�VLHEULQJW�HV�]XU�5XKH�&DUROLQ����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
'DV�%XFK�KDW�PLU�VHKU�JXW�JHIDOOHQ��ZHLO�HV�VHKU�VSDQQHQG�ZDU��$X�HUGHP�NRQQWH�PDQ�HWZDV��EHU3IHUGHHU]LHKXQJ�OHUQHQ��6FK|Q�IDQG�LFK�DXFK��ZLH�0HOOLH�GDV�3RQ\�&RORUDGR�ZLHGHU�DXIJHPXQWHUW�KDW�
'LH�*HVFKLFKWH�KDQGHOW�YRQ�HLQHP�0lGFKHQ�QDPHQV�0HOOLH��GDV�VLFK�QLFKWV�VHKQOLFKHU�Z�QVFKW�DOVHLQ�3IOHJHSRQ\��,KU�:XQVFK�JHKW�PLW�&RORUDGR�LQ�(UI�OOXQJ�$QQ�.DWKULQ����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH



,FK�ILQGH�GDV�%XFK�NODVVH��HV�ZDU�OXVWLJ�XQG�VSDQQHQG��XQG�PDQ�KDW�ZDV�JHOHUQW��:DV�6FKOHFKWHV�IlOOWPLU�QLFKW�HLQ�
0HOOLH�ZLOO�JHUQH�HLQ�3IOHJHSRQ\�KDEHQ��DEHU�ZHQQ�VLFK�LKUH�'HXWVFKQRWH�QLFKW�EHVVHUW�EHNRPPW�VLHNHLQV��,KUH�)UHXQGLQ�$QQH�KDWWH�DEHU�HLQV��(LQHV�7DJHV�IXKU�0HOOLH�PLW�$QQH�DXI�GHQ�.DVWDQLHQKRI�'RUW��EHUQDKP�VLH�RKQH�:LVVHQ�LKUHU�(OWHUQ�GLH�3IOHJH�I�U�HLQ�KHUUHQORVHV�3IHUG�PLW�1DPHQ�&RORUDGR�1DFK�DQIlQJOLFKHP�bUJHU�PLW�LKUHQ�(OWHUQ�NRQQWH�VLH�LKU�3IHUG�DEHU�GRFK�QRFK�EHKDOWHQ�%LDQFD����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
*XW��ZHJHQ�WROOHQ�3IHUGHV]HQHQ�
0HOOLH�ZLOO�HLQ�3RQ\�KDEHQ��GDUI�DEHU�QLFKW��,KUH�)UHXQGLQ�$QQH�KDW�HLQH�JXWH�,GHH��ZLH�0HOOLH�]X�HLQHP3IOHJHSRQ\�NRPPHQ�N|QQWH��(LQH�VSDQQHQGH�3IHUGHJHVFKLFKWH�EHJLQQW�PLW�YLHOHQ�$%(17(8(51�*XVWDY����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
,FK�IDQG�GDV�%XFK�HFKW�VXSHU��GHQQ�HV�ZXUGH�DOOHV�JDQ]�JHQDX�EHVFKULHEHQ�XQG�PDQ�NRQQWH�HWZDV�EHU�3IHUGH�OHUQHQ��,FK�IDQG�DXFK�VFK|Q��ZLH�7DQWH�7UL[L�0HOOLH�GLH�7LSSV�JHJHEHQ�KDW�
0HOOLH�ZLOO�UHLWHQ�OHUQHQ��DEHU�]XHUVW�PXVV�VLH�LQ�GHU�6FKXOH�EHVVHU�ZHUGHQ��,KUH�)UHXQGLQ�QLPPW�VLHKHLPOLFK�PLW�]XP�.DVWDQLHQKRI��ZR�VLH�UHLWHQ�ZLOO��0HOOLH�OHUQW�GRUW�HLQ�3IHUG�QDPHQV�&RORUDGR�NHQQHQXQG�ZLOO�HV�ElQGLJHQ�/DXUD�����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
'LH�%LOGHU�VHKHQ�OXVWLJ�DXV��(V�ZDU�VSDQQHQG��GHU�7H[W�ZDU�JXW�]X�OHVHQ�
0HOOL�ZLOO�DXI�HLQHQ�5HLWHUKRI��6LH�KDW�YRQ�LKUHU�7DQWH�GLH�3IHUGHOLHEH�JHHUEW��(LQHV�7DJHV�VLHKW�0HOOLHDXI�GHP�.DVWDQMHQKRI�GDV�ERFNHQGH�3RQ\�&ROORUDGR��6LH�ZLOO�HV�XQEHGLQJW�]lKPHQ��1DFK�ODQJHU�=HLWJHZLQQW�&ROORUDGR�GDV�9HUWUDXHQ�]X�0HOOLH��:HQQ�VLH�DXI�LKP�UHLWHQ�ZLOO��P�VVHQ�LKUH�1RWHQ�EHVVHUZHUGHQ��$P�(QGH�GDUI�VLH�HV�.DWKULQ����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�PLW�HLQHP�3IHUG�]X�WXQ�KDWWH��'DV�%XFK�HUNOlUWH�JDQ]�JHQDX��ZRUXP�HVJLQJ��)�U�PLFK�ZDU�EHVRQGHUV�VSDQQHQG��GDVV�0HOOLH�VLFK�EHL�GHP�3IHUG�GXUFKJHVHW]W�XQG�HV�QDFKKHUDXFK�JHVFKDIIW�KDW��(V�ZDU�I�U�PLFK�JDU�QLFKW�ODQJZHLOLJ��ZHLO�HV�DXFK�DQ�PDQFKHQ�6WHOOHQ�VHKU�OXVWLJZDU�
0HOOLH�LVW�WLHUOLHE��6LH�PDJ�DP�OLHEVWHQ�3IHUGH��$EHU�VLH�GDUI�NHLQ�HLJHQHV�3RQ\�KDEHQ�,KUH�(OWHUQKDEHQ�JHVDJW��VLH�VROO�VLFK�HUVW�LQ�5HFKWVFKUHLEXQJ�YHUEHVVHUQ��GDQQ�Z�UGHQ�VLH�QRFK�HLQPDO�GDU�EHUUHGHQ��6LH�KDW�EHL�GHP�3IOHJHSIHUG�LKUHU�EHVWHQ�)UHXQGLQ�$QQD�&RORUDGR��HLQ�3IHUG��HQWGHFNW��'LH%HVLW]HULQ�GHV�3IHUGHV�LVW�YRU�HLQHP�KDOEHQ�-DKU�JHVWRUEHQ��-HW]W�ZLOO�0HOOLH�&RORUDGR�ZLHGHU�ILW



PDFKHQ��'DUXP�HQWVFKHLGHW�VLH�VLFK��PLW�$QQD�LPPHU�GLHQVWDJV�KHLPOLFK�]X�&RORUDGR�]X�JHKHQ�1DFKHLQHU�:HLOH�KDW�VLH�HV�JHVFKDIIW��LKQ�PLW�HLQHP�7RUWHQWULFN�]X�ElQGLJHQ�XQG�DXFK�LKUH�(OWHUQ�]X�EHU]HXJHQ��GDVV�VLH�VLFK�PLW�3IHUGHQ�DXVNHQQW�0DUOHHQ����-DKUH���� 3XQNWH
*LHVHOHU��&RULQQD0HOOLH�GLH�3RQ\IO�VWHULQ.ORSS������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��(V�KDW�PLU�JXW�JHIDOOHQ��GDVV�0HOOLH�VR�JXW�PLW�&RORUDGR�XPJHJDQJHQ�LVW��9RUDOOHQ�'LQJHQ�IDQG�LFK�WROO��GDVV�GXUFK�LKUH�+LOIH�&RORUDGR��GHU�QDFK�GHP�7RG�VHLQHU�%HVLW]HULQ�VHKUYHUVW|UW�ZDU��ZLHGHU�9HUWUDXHQ�JHIDVVW�KDW�
+LHU�JHKW�HV�XP�HLQ�.LQG��GDV�0HOOLH�KHL�W��0HOOLH�Z�QVFKW�VLFK�HLQ�HLJHQHV�3IOHJHSRQ\��'DQQ�NULHJWVLH�DXFK�HLQV��$EHU�VLH�SIOHJW�HV�KHLPOLFK�)UDQ]LVND����-DKUH���� 3XQNWH
*OLRUL��'HEL9ROO�ILHV�YHU]DXEHUW'UHVVOHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��:HLO�LP�%XFK�VHKU�YLHO�$NWLRQ�XQG�bNWFKHQ�GULQ�LVW���(V�NRPPHQ�*DQRYHQ�GDGULQQHQ�YRU��$XFK�GLH�1DQQ\�LVW�NHLQH�QRUPDOH�+H[H��$EHU�GDV�GDQ�QRFK�GLH�0XWWHU�EHWUXQNHQ�LVW�XQGGLH�7RFKWHU�KH[W��VWLIWHW�9HUZLUUXQJ���1LFKW�QXU�]X�+DXVH�VRQGHU�DXFK�LP�,QWHUQHW�
6WUHLW�LQ�GHU�)DPLOLH��(QWI�KUXQJHQ�LQ�GHU�)DPLOLH�PDFKW�6WUHVV��:HQQ�HLQ�%LE\�DOV�'DXPOLQJ�LP,QWHUQHW�YHUVFKZLQGHW��3DQGRUD�XQG�7LWXV�PDFKHQ�HLQH�:HWWH�DXV��GDVV�3DQGRUD�GLH�5DWWHQ�LQ�GUHL7DJHQ�KDW��ZHQQ�QLFKW��PXVV�VLH�GXUFK�GHQ�%XUJJUDEHQ�VFKZLPPHQ��8QG�GD�ODXHUW�MD�7RN�GDV.URNRGLOO�)UDQ]LVND�����-DKUH���� 3XQNWH
*OLRUL��'HEL9ROO�ILHV�YHU]DXEHUW'UHVVOHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��$P�$QIDQJ�LVW�HV�VHKU�ODQJZHLOLJ�JHVFKULHEHQ��=XP�(QGH�KLQ�ZLUG�HVLPPHU�EHVVHU��'DV�%XFK�LVW�DP�$QIDQJ�VFKZHU�]X�OHVHQ��ZHLO�GLH�1DPHQ�VFKZHU�]X�EHKDOWHQ�VLQG�=XP�(QGH�KLQ�YHUVWHKW�PDQ�DOOHV�XQG�HV�PDFKW�6SD���GDV�%XFK�]X�OHVHQ�
,Q�GLHVHP�%XFK�JHKW�HV�XP�GLH�)DPLOLH�6WUHJD�%RUJLD�XQG�GLH�+DXVKlOWHULQ�0UV��)ORUD�0DF/DFKODQ�'LH�*HVFKLFKWH�VSLHOW�KDXSWVlFKOLFK�DXI�6FKOR��6WUHJD��(V�SDVVLHUHQ�YLHOH�YHUU�FNWH�'LQJH�-DQ�����-DKUH���� 3XQNWH
*OLRUL��'HEL9ROO�ILHV�YHU]DXEHUW'UHVVOHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�VFKOHFKW��ZHLO�HV�HWZDV�JUXVHOLJ�XQG�QLFKW�VHKU�VFK|Q�JHVFKULHEHQ�LVW��'RFK�DP(QGH�ZDU�HV�GRFK�VHKU�VSDQQHQG��$EHU�HV�ZDUHQ�1DPHQ��GLH�PDQ�VHKU�OHLFKW�YHUZHFKVHOQ�NRQQWH�:DV�LFK�VHKU�HNOLJ�IDQG��DOV�GDV�.URNRGLO�]ZHL�0HQVFKHQ�JHIUHVVHQ�KDWWH��GDV�HLQH�0RQVWHU�GHPHLQHQ�0DQQ�GHQ�.RSI�DEJHELVVHQ�KDW�XQG�GDQQ�GXUFK�GDV�9HUOLHV�JHVSXFNW�KDW�XQG�DOV�GHU�<HWL�HLQHQ0HQVFKHQ�DXI�HLQPDO�YHUVFKOXFNW�KDW�
,Q�GLHVHP�%XFK�JHKW�HV�GDUXP��GDVV�HLQ�9DWHU�YRQ�VHLQHP�%UXGHU�HQWI�KUW�ZLUG��GDPLW�GHU�VHLQHQ6RKQ�7LWXV�W|WHQ�NDQQ�/HQD�����-DKUH���� 3XQNWH



*OLRUL��'HEL9ROO�ILHV�YHU]DXEHUW'UHVVOHU��������� -DKUH
,FK�KDEH�PLFK�IDVW�WRWJHODFKW��EHU�GLH�JHVDPWH�*HVFKLFKWH�XQG�GLH�Y|OOLJ�YHUU�FNWH�)DPLOLH��(LQ%HLVSLHO�LVW�GLH�2PD��GLH�LQ�GHU�7LHIN�KOWUXKH�DXIEHZDKUW�ZLUG�XQG�HLQ�DQGHUHV��GDVV�GLH�-XQJHQ�GHU+DXVUDWWH�LQ�GLJLWDOHU�)RUP�LQV�,QWHUQHW�JHVFKLFNW�ZHUGHQ��HEHQVR�ZLH�GDV�%DE\�GHU�)DPLOLH�
(LQH�WRWDO�YHUU�FNWH�)DPLOLH��GLH�DOV�+DXVWLHUH���)DEHOZHVHQ�KlOW��XQG�GHUHQ�9DWHU�YRQ�GHU�0DILDHQWI�KUW�ZRUGHQ�LVW��VWHOOW�DOV�+DXVPlGFKHQ�HLQH�HEHQIDOOV�WRWDO�YHUU�FNWH�)UDX�HLQ�3DWULFN�����-DKUH���� 3XQNWH
*OLRUL��'HEL9ROO�ILHV�YHU]DXEHUW'UHVVOHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�DQ�PDQFKHQ�6WHOOHQ�]LHPOLFK�YHUZLUUHQG��DEHU�HV�ZDU�VHKU�VSDQQHQG�XQG�JXW�]XOHVHQ�(LQ�ELVVFKHQ�NRPLVFK�IDQG�LFK�GLH�6WHOOH�DQ�GHU�GLH�1DVHQ�2SHUDWLRQ�GHV�E|VHQ�%UXGHUV�]X�(QGH�ZDU�PDQ�KDW�HUVW�XQJHIlKU�HLQH�6HLWH�GDQDFK�YHUVWDQGHQ��ZDV�SDVVLHUW�ZDU�
6LJQRU�/XFLDQR�6WUHJD�±%RUJLD�KDW�GLH�)DPLOLH�YHUODVVHQ��=8�+DXVH�JHKW�DOOHV�GUXQWHU�XQG�GU�EHU�'LH�.LQGHU�7LWXV��3DQGRUD�XQG�'DPS�EHNRPPHQ�HLQH�QHXHV�.LQGHUPlGFKHQ�:lKUHQGHVVHQ�ZLUG�6LJQRU�/XFLDQR�YRQ�VHLQHP�%UXGHU�HQWI�KUW�XQG�GHU�GURKW�VHLQH�)DPLOLHXP]XEULQJHQ�ZHQQ�HU�QLFKW�XQWHUVFKUHLEW��GDVV�GDV�(UEH�LKP�JHK|UW�=X�+DXVH�LVW�LPPHU�QRFK�NHLQH�2UGQXQJ��$OV�GDQQ�DXFK�QRFK�'DPS�LP�&RPSXWHU�YHUVFKZLQGHW�XQG3DQGRUD��QDW�UOLFK�NOHLQ�JH]DXEHUW��LKU�KLQWHUKHU��EHJLQQW�GDV�$EHQWHXHU�HUVW�&DUROLQH�����-DKUH���� 3XQNWH
*OLRUL��'HEL9ROO�ILHV�YHU]DXEHUW'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�VSDQQHQG�ZDU��%HVRQGHUV�JXW�KDW�HV�PLU�JHIDOOHQ��GDVV�HV�PLW�'UDFKHQXQG�DQGHUHQ�)DEHOZHVHQ�]X�WXQ�KDWWH��6FKDGH�IDQG�LFK��GDVV�HV�NHLQH�%LOGHU�JDE��7ROO�ZDU��GDVV�HUVW'DPS�XQG�GDQQ�GLH�5LHVHQVSLQQH�LQV�,QWHUQHW�JHVFKLFNW�ZXUGHQ�
,(LQH�QHXH�1DQQ\�VROO�]X�'DPS��7LWXV�XQG�3DQGRUD��ZHLO�LKU�9DWHU�HQWI�KUW�ZRUGHQ�LVW��=XHUVW�PRFKWH7LWXV�GLH�1DQQ\�QLFKW��'RFK�GDQQ�KDOI�VLH�LKQHQ��3O|W]OLFK�HPDLOWH�LKP�VHLQ�9DWHU��(LQ�SDDU�7DJH�VSlWHUYHUVFKZLQGHW�VHLQH�NOHLQH�6FKZHVWHU�LQ�VHLQHP�&RPSXWHU��0LW�+LOIH�HLQHU�5LHVHQVSLQQH�KROHQ�VLH'DPS�XQG�LKUHQ�9DWHU�QDFK�+DXVH�]XU�FN�&KULVWRSK�����-DKUH���� 3XQNWH
*OLRUL��'HEL9ROO�ILHV�YHU]DXEHUW'UHVVOHU������� -DKUH
'DV�%XFK�LVW�JXW��GD�GLH�*HVFKLFKWH�PDO�ZDV�JDQ]�QHXHV�E]Z��DX�HUJHZ|KQOLFKHV�LVW�
,Q�GLHVHP�%XFK�ODVVHQ�VLFK�0HQVFKHQ�GXUFK�GDV�,QWHUQHW�VFKLFNHQ�(LQ�.LQG�JHKW�LP�,QWHUQHW�YHUORUHQ�XQG�GLH�*HVFKZLVWHU�VXFKHQ�HV�XQG�ILQGHQ�GDEHL�LKUHQ�9DWHU��'HU9DWHU�ZDU�YRU�ODQJHU�=HLW�YRQ�VHLQHU�)DPLOLH�ZHJJHJDQJHQ��GD�HU�GLH�)DPLOLH�QLFKW�PHKU�HUWUDJHQKDWWH��6SlWHU�ZXUGH�HU�HQWI�KUW�&DUROLQ����-DKUH���� 3XQNWH
*OLRUL��'HEL



9ROO�ILHV�YHU]DXEHUW'UHVVOHU��������� -DKUH
'DV�%XFK�LVW�LVW�VSDQQHQG��ZLW]LJ����(LQIDFK�JXW��:LW]LJ�LVW�ZLH�GLH�0RQVWHU�XQG�GHU�+DVHQJDQJVWHUVLFK�YHUKDOWHQ��VSDQQHQG�LVW�ZLH�GHU�GHU�ILHVH�*DQJVWHU�GLH�)DPLOLH�EHGURKW��9LHOOHLFKW�HLQ�ZHQLJ�]XDEJHGUHKW�ZHQQ�PDQ�GLH�WLHIJHN�KOWH�8U�8U�8U�8U�8U�8UJUR�PXWWHU��GLH�VFK|QKHLWVEHZXVVWH�6SLQQHXQG�GLH�,QWHUQHWUHLVH�GD]X]lKOW��$XFK�ILQGH�LFK�GDVV�HV�HLQ�ZHQLJ�EUXWDO�LVW��ZHQQ�*DQRYHQ�YRQ.URNRGLOHQ�RGHU�8QJHKHXHUQ�]HUIOHLVFKW�XQG�YRQ�0RQVWHUNDFNH�HUVWLFNW�ZHUGHQ��*DQ]�JXW�DEHU�HLQELVFKHQ�]X�WXUEXOHQW��(V�JLEW�NHLQH�UXKLJHQ�3DVVDJHQ�
)DPLOLH�6WUHJD�%RUJLD�EHVWHKW�DXV�GHQ�EHLGHQ�+HOGHQ�GHU�*HVFKLFKWH��7LWXV�XQG�3DQGRUD�XQG�LKUHUNOHLQH�6FKZHVWHU�'DPS��6LJQRU�/XFLDQR�XQG�6LJQRUD�%DFL�6WUHJD�%RUJLD�GHQ�(OWHUQ�XQG�6WUHJD�1RQQD��GHU�8U�8U�8U�8U�8U�8UJURVPXWWHU�YRQ�7LWXV�3DQGRUD�XQG�'DPS��6LJQRU�/XFLDQR�ZLUG�HQWI�KUWXQG�GHU�5HVW�GHU�)DPLOLH�ZLUG�YRQ�GHU�0DILD�EHGURKW��6LH�ZHUGHQ�]XP�*O�FN�YRQ�GHQ�8QJHKHXHUQEHVFK�W]W�XQG�YHUVXFKHQ�6LJQRU�/XFLDQR�]X�EHIUHLHQ�/HR�����-DKUH���� 3XQNWH
*OLRUL��'HEL9ROO�ILHV�YHU]DXEHUW'UHVVOHU��������� -DKUH
0LU�KDW�GDV�%XFK�VHKU�JXW�JHIDOOHQ��ZHLO�HV�ZLW]LJ��VSDQQHQG�XQG�DEZHFKVOXQJVUHLFK�LVW��$P�%HVWHQIDQG�LFK�GLH�GUHL�0RQVWHU�XQG�GDV�.URNRGLO��GLH�DOV�+DXVWLHUH�ZLH�NOHLQH�+XQGH�RGHU�.DW]HQ�JDOWHQ�$X�HUGHP�ZDU�GLH�0LVFKXQJ�0DJLH�±�&RPSXWHU�JXW�GDUJHVWHOOW��]��%��PDQ�VFKUXPSIW�HLQH�6SLQQH�XQGVFKLFNW�VLH�SHU�(�0DLO��8QG�]X�JXWHU�/HW]W�NDQQ�PDQ�VLFK�JXW�YRUVWHOOHQ��ZLH�GHU�E|VH�+DOEEUXGHU�GHQ%UXGHU�HQWI�KUW�
'RQ�/XFLIHU�HQWI�KUW�VHLQHQ�+DOEEUXGHU�/XFLDQR��GDPLW�HU�GDV�(UEH�VHLQHV�9DWHUV�DQWUHWHQ�NDQQ�$X�HUGHP�EHDXIWUDJW�HU�$XIWUDJV�.LOOHU��GDPLW�VLH�GHQ�5HVW�GHU�)DPLOLH�HUOHGLJHQ��'RFK�VLH�KDEHQ�GLH5HFKQXQJ�RKQH�GLH�Ä+DXVPRQVWHU³�GHU�6WUHJD�%RUJLD�JHPDFKW��'LH�0RQVWHU�YHUVSHLVHQ�GLH�.LOOHUHLQIDFK�]XP�)U�KVW�FN��NXU]�GDQDFK�ZLUG�/XFLDQR��EHU�GDV�,QWHUQHW�DXV�GHQ�.ODXHQ�VHLQHV+DOEEUXGHUV�JHUHWWHW�5DSKDHO�����-DKUH���� 3XQNWH
*OLRUL��'HEL9ROO�ILHV�YHU]DXEHUW'UHVVOHU��������� -DKUH
'DV�%XFK�ZDU�JXW��(V�ZDU�JHZLW]W��VSDQQHQG�XQG�LQWHUHVVDQW��(V�ZDU�DEHU�DXFK�QDFKYROO]LHKEDU�XQGYHUVWlQGOLOFK��'D�HV�VLFK�XP�HLQH�=DXEHUHUIDPLOLH�KDQGHOW��ILQGH�LFK�HV�VRZLHVR�JXW����,FK�OLHEH=DXEHUHU�%�FKHU�
(LQH�=DXEHUHUIDPLOLH�VXFKW�HLQH�1DQQ\��GHQQ�GHU�9DWHU�KDWWH�HLQHV�$EHQGV�VHLQH�)DPLOLH�YHUODVVHQ�6HKU�VSDQQHQG�7LQHNH�6RSKLH�����-DKUH���� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�PLW�5LWWHUQ�]X�WXQ�KDWWH��'LH�.DSLWHO�EHUVFKULIWHQ�ZDUHQ�VSDQQHQG��(VZDU�VHKU�OHEKDIW�XQG�VSDQQHQG�HU]lKOW��GHVKDOE�NRQQWH�LFK�HV�]�JLJ�GXUFKOHVHQ��,FK�IDQG�JXW�� GDVVGLH�)UDX�YRQ�GHP�*UDIHQ�:LOO�EHVFK�W]W�KDW��$X�HUGHP�IDQG�LFK�JXW��GDVV�7LHUH�GDEHL�ZDUHQ�XQG�GDVVPDQ�HWZDV��EHU�GLH�5LWWHU]HLW�OHUQW�
:LOO�NRPPW�DXI�GLH�%XUJ�VHLQHV�2QNHOV��$XI�GHU�%XUJ�ZLUG�HU�3DJH��(U�OHUQW�GRUW�YLHO��'RFK�GDQQNRPPW�GHU�.ULHJ��=ZHLPDO�PXVVWHQ�VLH�GHU�.DLVHULQ�LP�.ULHJ�EHLVWHKHQ��'RFK�DOV�VLH�EHODJHUW�ZXUGHQ�PXVVWH�:LOO�GHU�.DLVHULQ�KHOIHQ�]X�IO�FKWHQ�



&KULVWRSK�����-DKUH���� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
,FK�ILQGH�GDV�%XFK�WRWDO�FRRO�(V�LVW�VFK|Q�JHVFKULHEHQ�XQG�PDQ�NDQQHV�JXW�OHVHQ�:DV�LFK�HLQ�ELVVFKHQ�EO|G�IDQG�ZDU��GDVV�:LOO�+DXSWSHUVRQ�DP�(QGH�HUIDKUHQ�PXVV�GDV�VHLQH)UHXQGLQ�GLH�HU�OLHEW�MHPDQGHQ�DQGHUHV�KHLUDWHQ�PXVV��$EHU�VRQVW�ZDU�GDV�%XFK�WRWDO�LQ�2UGQXQJ�
:LOOLDP�%HOOHW�GDUI�LQ�GHU�%XUJ�VHLQHV�2QNHOV�*UDI�$XEUH\�GH�9HUHDOV�6FK�OHU�]XP�5LWWHU�JHVFKXOW�ZHUGHQ��'DV�ZDU�LPPHU�VHLQ�7UDXP�'RFK�HU�PXVV�HUNHQQHQ�GDV�HU�DXI�GHU�%XUJ�QLFKW�ZLOONRPPHQ�LVW�1XU�VHLQHP�%UXGHU�-RKQ�XQG�GHU�%XUJKHUULQ�/DG\�(ODLQH�NDQQ�HU�YHUWUDXHQ��'RFK�GD�ZLUG�-RKQ��GHU5LWWHU�LVW��EHL�HLQHU�6FKODFKW�YRQ�GHQ�HLJHQHQ�0lQQHUQ�VFKZHU�YHUOHW]W�XQG�PXVV�QDFK�+DXVH�
&DUROLQH�����-DKUH���� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
0LU�KDW�GDV�%XFK�JXW�JHIDOOHQ��$OOHV�ZDU�VFK|Q�EHVFKULHEHQ��NODU�]X�YHUVWHKHQ��(V�LVW�VSDQQHQG�]XHUIDKUHQ��ZLH�PDQ�IU�KHU�JHOHEW�KDW��'LH�.lPSIH�ZDUHQ�HLQHP�ULFKWLJ�YRU�$XJHQ�JHI�KUW�
:LOO�KDW�HLQHQ�7UDXP��5LWWHU�]X�ZHUGHQ��6FKRQ�GHU�:HJ�]X�GHU�%XUJ�2[IRUG�ZLUG�JHIlKUOLFK��'RFK:LOO
V�HUVWH�6FKODFKW�ZLUG�GRFK�KlUWHU��DOV�HU�HUZDUWHW�KDWWH�-XOLD�����-DKUH���� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��DEHU�DP�(QGH�ZHL��PDQ�QLFKW�PHKU�JHQDX��ZDV�DP�$QIDQJ�ZDU��(V�LVW�]XYLHO�DXI�HLQPDO�
(V�JHKW�XP�HLQHQ�-XQJHQ��GHU�JHUQH�5LWWHU�ZHUGHQ�P|FKWH�XQG�XP�GDV�:RKO�(QJODQGV�NlPSIHQ�ZLOO�6XVH�����-DKUH���� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
'LH�*HVFKLFKWH�GHV�%XFKHV�KDW�PLU�JHIDOOHQ��DXFK�ZHQQ�GDV�(QGH�GHV�%XFKHV�HWZDV�XQYROOHQGHW�ZDU�GHQQ�HLQLJH�)UDJHQ��GLH�GHU�/HVHU�VLFK�VWHOOW��EOHLEHQ�RIIHQ��]�%��KDW�GHU�*UDI�%OLQGOH\�+HDWK�GHQQ�GDQQZLUNOLFK�DQJHJULIIHQ"�:HQQ�GHU�*UDI�%OLQGOH\�+HDWK�GDQQ�GRFK�QLFKW�DQJHJULIIHQ�KlWWH��ZDUXP�KlWWH�HUGDQQ�QLFKW�DQJHJULIIHQ"�8QG�DQ�PDQFKHQ�6WHOOHQ�ZDU�GLH�6SUDFKH�HWZDV��EHUWULHEHQ�
:LOO�VROO�GLHVHV�-DKU�VHLQHP�2QNHO�*UDI�$XEUH\�DOV�3DJH�GLHQHQ��GRFK�DXI�GHP�:HJ�ZLUG�VHLQ%HJOHLWWUXSS�YRQ�DQGHUHQ�5LWWHUQ�DQJHJULIIHQ��VHLQ�2QNHO�HLOW�LKQHQ�]X�+LOIH��$OV�VLH�DXI�GHU�%XUJ�GHV*UDIHQ�DQNRPPHQ��ILQGHW�:LOO�KHUDXV��GDVV�VHLQ�2QNHO�QDFK�%OLQGOH\�+HDWK��:LOOV�+HLPDWEXUJ�WUDFKWHW�XQG�GHVZHJHQ�:LOO�XQG�VHLQHQ�%UXGHU�EHVHLWLJHQ�ZLOO�/HRQLH�����-DKUH���� 3XQNWH



*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
(LJHQWOLFK�ZROOWH�LFK�GDV�%XFK�JDUQLFKW�OHVHQ��DEHU�HV�ZDU�GDQQ�GRFK�JDQ]�JXW��'LH�6SDQQXQJ�LVW�IDVWXQVLFKWEDU��WURW]GHP�KDW�PDQ�GLH�0RWLYDWLRQ��LPPHU�ZHLWHU�]X�OHVHQ�XQG�LVW�HQWWlXVFKW��ZHQQ�GDV�%XFKGDQQ�]X�(QGH�LVW��GD�HLQ�ULFKWLJHV�(QGH�IHKOW�
'HU�MXQJH�:LOO��DXFK�+DVH�JHQDQQW��ZLOO�5LWWHU�ZHUGHQ�'RFK�DOV�HU�DXI�%XUJ�2[IRUG�DQNRPPW��PHUNW�HU��GDVV�GDV�'DVHLQ�DOV�5LWWHU�GRFK�QLFKW�VR�WROO�LVW�3DWULFN�����-DKUH���� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�PDQFKPDO�IDGH�LVW��PDQFKPDO�LVW�HV�HEHQ�DXFK�JDQ]�JXW�VSDQQHQG�RGHU�OXVWLJ�DEHU�NHLQH�6]HQH�LVW�ULFKWLJ�VXSHUJXW�
(V�JHKW�XP�HLQHQ�-XQJHQ��GHU�DXI�GLH�%XUJ�VHLQHV�2KHLPV�JHVFKLFNW�ZLUG�XQG�PXVV�GDQQ�PLW�LKP�LQGHQ�.ULHJ�]LHKHQ�-XOLDQ�����-DKUH���� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
,FK�IDQG�GDV�%XFK�VFKOHFKW��ZHLO�HV�LQ�GHU�0LWWH�GHU�*HVFKLFKWH�DXIK|UW�XQG�PDQ�ZLVVHQ�ZLOO��ZDVJHVFKLHKW��'HU�$QIDQJ�LVW�VHKU�ODQJZHLOLJ�XQG�DP�(QGH�EOHLEHQ�YLHOH�)UDJHQ�RIIHQ��0DQ�ZHL��QLFKW��RE:LOO�5LWWHU�ZLUG�XQG�RE�GLH�.DLVHULQ�MHW]W�YRP�.|QLJ�JHIDQJHQ�ZLUG�RGHU�YHUVWHFNW�EOHLEW��'DV�%XFK�LVWQXU�DQ�PDQFKHQ�6WHOOHQ�VSDQQHQG�XQG�WHLOZHLVH�JUDXVDP�XQG�EUXWDO�JHVFKULHEHQ��$XFK�SDVVLHUHQYLHOH�XQIDLUH�6DFKHQ��=XP�%HLVSLHO�ZLUG�GLH�+DXSWILJXU�:LOO�JHKlQVHOW��QXU�ZHLO�HU�VR�NOHLQ�LVW��'DV%XFK�LVW�HKHU�I�U�-XQJHQ�JHHLJQHW��GD�HV�YRQ�5LWWHUQ�KDQGHOW�
,Q�GHP�%XFK�JHKW�HV�XP�GHQ�-XQJHQ�:LOO��GHU�DXI�%XUJ�2[IRUG�]XP�5LWWHU�JHVFKODJHQ�ZHUGHQ�P|FKWH�0D[LPLOLDQ�����-DKUH��� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��ZHLO�HV�VHKU�VSDQQHQG�LVW��'DV�1DFKZRUW�IDQG�LFK�HEHQIDOOV�JXW��GD�GRUWGLH�(U]lKOXQJ�XQG�GDV�WDWVlFKOLFK�*HVFKHKHQH�YHUJOLFKHQ�ZXUGHQ��,FK�IDQG�HV�DXFK�VR�JXW��GDVV�YLHOH2ULJLQDOQDPHQ�XQG�2ULJLQDOKHOGHQ��.|QLJ�$UWXV��YRUNDPHQ��(V�ZDU�HEHQIDOOV�JXW�JHIDOOHQ��GDVV�:LOO]ZDU�HLQ�WDSIHUHU�.ULHJHU�LVW��DEHU�DXFK�VHKU�YLHO�YRP�+HLOHQ�YHUVWHKW�
:LOO�VROO�]X�VHLQHP�2QNHO�XQG�DOV�3DJH�GLHQHQ��XP�VSlWHU�GDQQ�5LWWHU�]X�ZHUGHQ��(U��EHUVWHKW�YLHOH$EHQWHXHU�LQ�XQG�DX�HUKDOE�GHU�%XUJ��EHL�GHQHQ�LKP�DXFK�VHLQH�+HLONUlIWH�YRQ�1XW]HQ�VLQG��'DQQOHUQW�HU�DXI�GHU�%XUJ�HLQHQ�-XQJHQ�NHQQHQ��GHU�6FKLOGNU|WH�JHQDQQW�ZLUG�XQG�:LOO�EHZDFKW��(LQ�3DDU:RFKHQ�VSlWHU�NRPPW�GLH�JHVW�U]WH�.DLVHULQ�DXI�GLH�%XUJ�YRQ�:LOOV�2QNHO��NXU]H�=HLW�VSlWHU�ZLUG�GLH%XUJ�YRP�.|QLJ�EHODJHUW��:LOO�XQG�6FKLOGNU|WH�UHWWHQ�GLH�.DLVHULQ�XQG�JHEHQ�(QJODQG�LQ�LKUH�+lQGH�5DSKDHO�����-DKUH���� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH



,FK�EHXUWHLOH�GDV�%XFK�QLFKW�VR�JXW��ZHLO�HV�ODQJZHLOLJ�JHVFKULHEHQ�LVW��(V�PDFKW�NHLQHQ�6SD��HV�]XOHVHQ��,FK�ILQGH�GDV�7KHPD�]ZDU�JXW�DEHU�GLH�8PVHW]XQJ�VFKOHFKW��:HQQ�LFK�HV�QLFKW�JHPX�W�KlWWH�KlWWH�LFK�HV�QLFKW�GXUFKJHOHVHQ��'DV�7LWHOELOG�LVW�JXW�
'LH�*HVFKLFKWH�KDQGHOW�YRQ�HLQHP�.QDSSHQ��0DQ�HUIlKUW�YLHO�GDU�EHU�ZLH�HV�]X�GLHVHU�=HLW�ZDU�/HQH�����-DKUH��� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
�5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ��LVW�HLQ�JXWHV�%XFK����'DV�%XFK�LVW�VSDQQHQG�XQG�YROO�$EHQWHXHU��:LOO�HLQ�3DJH�LVW�LQ�*HIDKU��7URW]�DOO�GHP�LVW�:LOO�YHUJQ�JW��'LHVHV�%XFK�LVW�DQUHJHQG��VSDQQHQG�XQGZXQGHUEDU�JHVFKULHEHQ��ZDKUVFKHLQOLFK�EHNRPPW�HV�GHQ����3ODW]��
:LOO�NRPPW�QDFK�%XUJ�2[IRUG��GHU�%XUJ�VHLQHV�2QNHOV��*UDIHQ�$XEUH\�GH�9HUH��:LOO�ZDU�ODQJH�NUDQNXQG�NRQQWH�GHVKDOE�QLFKW�VFKRQ�PLW�QHXQ�-DKUHQ�QDFK�2[IRUG��:LOO�YHUGDQNW�HV�DOOHLQ�/DG\�(ODLQ��GDVVHU�GLH�HUVWHQ�:RFKHQ�DXI�GHU�%XUJ�EHVWHKW�7LQHNH�6RSKLH�����-DKUH���� 3XQNWH
*RRGPDQ��-RDQ�(OL]DEHWK5LWWHU�LP�=HLFKHQ�GHV�/|ZHQ$UHQD��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�NHLQ�%XFK�I�U����MlKULJH�LVW��)LQGH�LFK��'DULQ�NRPPW�]X�YLHO%OXWYHUJLH�HQ�YRU��$EHU�VRQVW�LVW�HV�JDQ]�JXW�
:LOO�%HOHW�WULWW�DXI�GHU�%XUJ�VHLQHV�2QNHOV�DOV�3DJH�DQ��XP�5LWWHU�]X�ZHUGHQ��'DEHL�HUOHEW�HU�HLQH6FKODFKW�PLW�XQG�PXVV�.UDQNH�YHUVRUJHQ��8QG�GDQQ�PXVV�HU�DXFK�QRFK�GHU�.DLVHULQ�KHOIHQ��DXV�HLQHUEHODJHUWHQ�%XUJ�]X�IOLHKHQ���/XFLD�����-DKUH��� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU��������� -DKUH
0LWWHOPl�LJH�6SDQQXQJ��=HLWZHLVH�ODQJZHLOLJ�JHVFKULHEHQ��6FKULIWJU|�H��.DSLWHOHLQWHLOXQJ�XQG�7LWHOELOGZDUHQ�JDQ]�LQ�2UGQXQJ��(LQH�HKHU�XQZDKUVFKHLQOLFKH�+DQGOXQJ��$EHU�ZHU�.DW]HQ�PDJ�ILQGHW�GDV%XFK�EHVWLPPW�JDQ]�ZLW]LJ��(LQ�QHWWJHVFKULHEHQHV�7LHUEXFK�
(LQHV�7DJHV�NRPPW�%RGR�LQ�GLH�'HGHNWHL�YRQ�3HUU\�3DQWKHU�(U�ZXUGH�YRQ�HLQHP�9DPSLU�JHELVVHQ�XQG�P|FKWH�MHW]W��GDVV�3HUU\�3DQWKHU�GHQ�9DPSLU�ILQGHW��%HL�GHU9DPSLUVXFKH�PXVV�HU�YLHOH�*HIDKUHQ��EHUZLQGHQ��$P�(QGH�ILQGHW�HU�GHQ�9DPSLU�XQG�VRUJW�GDI�U�GDVVHU�VHLQH�JHUHFKWH�6WUDIH�EHNRPPW�,Q�GHP�%XFK�PDFKHQ�PLW�3HUU\�3DQWKHU��%RGR��.DVVDQGUD��GHU�9DPSLU��$OEHUWR��5RVVR�XQG�DQGHUH�1LNODV�����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU������� -DKUH
'DV�%XFK�LVW�VSDQQHQG���GRFK�HV�JLEW�HLQ�SDDU�6WHOOHQ��GLH�ZLUNOLFK�ODQJZHLOLJ�VLQG��XQG�PDQ�GHQNW�ZDQQ�LVW�HV�GHQQ�HQGOLFK�]X�(QGH���$P�$QIDQJ�KDW�GHU�$XWRU�ZLUNOLFK�JHVFKDIIW��GDVV�PDQ�GHQNW��GHU7lWHU�VHL�/XFLDQR�/XFLDQL���8QG�GDQQ�LVW�PDQ�Y|OOLJ��EHUUDVFKW��GDVV�HV�QXU�HLQH�)OHGHUPDXV�LVW���'DV%XFK�LVW�I�U�GLH�JHHLJQHW��GLH�JHUQH�.ULPLV�OHVHQ���$P�$QIDQJ�JUXVHOW�PDQ�VLFK�ULFKWLJ�XQG�GDV�LVW�GHU(IIHNW��GHU�GDV�%XFK�JXW�PDFKW��



3HUU\�3DQWKHU��HLQ�HUIROJVORVHU�SULYDW�'HWHNWLY��EHNRPPW�HLQHQ�$XIWUDJ�YRQ�%RGR��GHU�LQ�GHU�3HQVLRQ0RUJHQURW�DOV�:DFKKXQG�GLHQW���(V�VROO�VLFK�HLQ�9DPSLU�LQ�GHP�=ZHL��6WHUQH��+RWHO�UXPWUHLEHQ�XQG�HVJLEW�DXFK�JHQXJ�%HZHLVH�GDI�U���3HUU\�OHUQW�ZlKUHQG�HU�VHLQHQ$XIWUDJ�HUOHGLJW�HLQH�.DW]H�QDPHQV�.DVVDQGUD�NHQQHQ��GLH�LKP�]X�=HLW�GHQ�.RSI�YHUGUHKW���8QG�GXUFK=XVDPPHQDUEHLW�PLW�VHLQHQ�)UHXQGHQ�VFKDIIW�3HUU\�3DQWKHU�GHQ�9HUEUHFKHU�KLQWHUV�*LWWHU�]X�EULQJHQ�5RVDOLQD����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�]LHPOLFK�VSDQQHQG�LVW��,FK�PDJ�HV�QlPOLFK��ZHQQ�HV�ULFKWLJ�JUXVHOLJ�LVW�(V�JHKW�WHLOZHLVH�XP�(LQVDPNHLW��(V�LVW�DEHU�DXFK�ZLUNOLFK�NRPLVFK��GDVV�HLQ�.DWHU�VLFK�VR�JXW�PLWHLQHP�+XQG�YHUVWHKW��$EHU�HV�N|QQWH�DXFK�ZLUNOLFK�HWZDV�VSDQQHQGHU�VHLQ��(V�LVW�DOVR�LUJHQGZDV]ZLVFKHQ�JXW�XQG�PLWWHOPl�LJ�
3HUU\�3DQWKHU�LVW�'HWHNWLY��(LQHV�7DJHV�NRPPW�HLQ�+XQG�PLW�HLQHU�%LVVZXQGH�DP�+DOV�]X�LKP�=XVDPPHQ�NOlUHQ�VLH�GHQ�)DOO��'DEHL�YHUOLHEW�HU�VLFK�LQ�HLQH�lJ\SWLVFKH�.DW]H�5DEHD�����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU������� -DKUH
*XW��ZHLO�HV�VR�VSDQQHQG�ZDU�XQG�ZHLO�HV�PLU�VR�JXW�JHIDOOHQ�KDW�ZR�DXIHLQPDO�GLH�NDW]H�ZHJ�ZDU�
3DUU\�3DQWKHU�ODQJZHLOW�VLFK��'D�NRPPW�DXI�HLQPDO�HLQ�+XQG�LQ�VHLQH�'HWHNWHL��'HU�+XQG�VDJW�?�,FKKHL�H�%RGR�XQG�KDEH�HLQHQ�QHXHQ�)DOO�I�U�GLFK�?��(U�KHEW�VHLQ�2KU��GDUXQWHU�VLQG�]ZHL�VWURKKDOPJUR�H/|FKHU��(U�VDJW��?�%HL�XQV�LP�+RWHO�VDXJW�MHPDQG�GDV�%OXW�DXV�7LHUHQ�XQG�0HQVFKHQ�?��1RFK�]ZHLPDOZXUGH�%RGR�JHELVVHQ��3DUU\�3DQWKHU�JLQJ�GXUFKV�+RWHO�XQG�LP�'DFKJHVFKRVV�IDQG�HU�LQ�HLQHP�.RIIHUHLQH�GLFNH�)OHGHUPDXV��'DQQ�ZDU�GLH�.DW]H�ZHJ��'LH�)OHGHUPDXV�ZX�WH�ZR��'LH�.DW]H�VD��LQ�HLQHP.lILJ�EHL�HLQP�0DQQ�PLW�VFKZDU]HQ�+DQGVFKXKHQ��3DUU\�3DQWKHU�NRQQWH�GHQ�.lILJ�|IIQHQ�XQG�DOOHJLQJHQ�QDFK�+DXVH�-XOLDQD����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU������� -DKUH
'DV�%XFK�ZDU�VFK|Q��ZHLO�HV�HLQ�VSDQQHQGHU�.ULPL�ZDU��$X�HUGHP�NDQQ�LFK�'HWHNWLYH�JXW�OHLGHQ�
3HUU\�LVW�HLQ�3ULYDWGHWHNWLY��$OV�XQHUZDUWHW�HLQ�+XQG�NRPPW��GHVVHQ�+HUUFKHQ�HLQ�+RWHO�KDW��EHNRPPW3HUU\�HLQHQ�VSDQQHQGHQ�)DOO�]X�O|VHQ���/DXUD�����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU��������� -DKUH
'LHVHV�%XFK�LVW�FRRO��9RU�DOOHP�GHU�.DWHU�3HUU\�3DQWKHU��'DV�%XFK�LVW�ZLW]LJ�JHVFKULHEHQ�XQG�GLH%LOGHU�VLQG�DXFK�JDQ]�OXVWLJ��'LH�6FKULIW�LVW�JXW�]X�OHVHQ��'LH�.DSLWHO�VLQG�HWZDV�ODQJ�I�U�����MlKULJH�
3HUU\�3DQWKHU�LVW�NHLQ�QRUPDOHU�+DXVNDWHU��1HLQ��HU�LVW�HLQ�3ULYDWGHWHWNLY��(LQHV�7DJHV�EHNRPPW�HUHLQHQ�)DOO��GHU�QLFKW�JHUDGH�OHLFKW�]X�O|VHQ�LVW��0LW�GHP�+XQG�%RGR�O|VW�HU�GHQ�)DOO�$QQD�,VDEHOOD�����-DKUH���� 3XQNWH



*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU������� -DKUH
0LU�KDW�JXW�JHIDOOHQ�GDV�HV�VR�VSDQQHQG�ZDU�XQG�GDV�GLH�%LOGHU�DXFK�VFK|Q�ZDUHQ��(V�ZDU�JXWDXVJHGU�FNW�IDQG�LFK�
3HUU\�KDWWH�HLQHQ�$XIWUDJ�YRQ�HLQHP�+XQG�EHNRPPHQ��%RRGR�KHL�W�HU��$Q�HLQHP�$EHQG�ZXUGH�%RRGRLQ�GHQ�+DOV�JHVWRFKHQ��(V�ZDUHQ�]ZHL�NOHLQH�3XQNWH��3HUU\�PHLQWH�GDV�ZlU�HLQ�9DPSLU�JHZHVHQ��,P+RWHO�LQ�GHP�%RRGR�ZRKQWH�ZXUGHQ�]ZHL�+XQGH�XQG�HLQH�bJ\SWLVFKH�0DX�JHVWRKOHQ��6SlWHU�KDW�3HUU\HLQH�)OHGHUPDXV�JHIXQGHQ��'LH�)OHGHUPDXV�LVW�GDQQ�PLW�GHP�)OXJ]HXJ�QDFK�6�GPHULND]XU�FNJHEUDFKW�ZRUGHQ�.DWKULQ����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU������� -DKUH
0LWWHO�ELV�6HLWH����LVW�HV�VSDQQHQG��GDQDFK�YHUZDQGHOW�HV�VLFK�LQ�HLQHQ�/LHEHVURPDQ��'HU�7LWHO�LVW�ZLHHLQ�'HWHNWLYURPDQ��GD�HUZDUWHW�PDQ�VRZDV�QLFKW�'HU�)DOO�LVW�JXW��GLH�/|VXQJ�KDWWH�LFK�QLFKW�HUZDUWHW�
(V�JHKW�XP�HLQHQ�.DW]HQGHWHNWLY��(U�ZLOO�HLQHP�+XQG�KHOIHQ�KHUDXV]XILQGHQ��ZHU�LKQ�LQ�GHQ�+DOVJHELVVHQ�KDW�-RQDWKDQ����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��ZHLO�HV�VSDQQHQG�LVW�XQG�ZHLO�LFK�JHUQH�*HVFKLFKWHQ�PLW�7LHUHQ�PDJ�'HU�+HOG��3HUU\�3DQWKHU��LVW�HLQ�FRROHU�7\S��GHU�LP�7UHQFKFRDW�VHLQHV�+HUUFKHQV�KHUXPOlXIW��,FK�KlWWHGHP�%XFK�PHKU�3XQNWH�JHJHEHQ��DEHU�GDV�(QGH�IDQG�LFK�QLFKW�VR�JXW��3HUU\�3DQWKHU�ZLUG�GD�QlPOLFKIDVW�YHUJHVVHQ��XQG�GHU�+XQG�EHNRPPW�GHQ�JDQ]HQ�5XKP�
(LQ�3ULYDWGHWHNWLY�VROO�MHPDQGHQ�ILQGHQ��GHU�HLQHQ�+XQG�JHELVVHQ�KDW��'LHVHU�'HWHNWLY�LVW�DEHU�NHLQ0HQVFK��VRQGHUQ�HLQH�.DW]H��QlPOLFK�3HUU\�3DQWKHU��'HU��9DPSLU���GHU�GHQ�+XQG�JHELVVHQ�KDW��LVWHLQH�NOHLQH�)OHGHUPDXV��6LH�IUHXQGHW�VLFK�PLW�3HUU\�3DQWKHU�DQ�XQG�JHPHLQVDP�UHWWHQ�VLH�HLQHHQWI�KUWH�.DW]H��LQ�GLH�GHU�'HWHNWLY�YHUOLHEW�LVW�-RQDV����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU������� -DKUH
'DV�%XFK�LVW�VHKU�JXW��'DV�%XFK�LVW�VSDQQHQG�ELV�]XP�OHW]WHQ�0RPHQW��.RQQWH�GDV�%XFK�QLFKW�PHKUZHJOHJHQ��(LQH�.DW]H�HU]lKOW�GLH�*HVFKLFKWH�GHV�%XFKHV�PLW�DQGHUHQ�7LHUHQ�]XVDPPHQ��(V�LVW�PDOHWZDV�DQGHUHV��DOV�ZHQQ�GLH�0HQVFKHQ�GLH�*HVFKLFKWHQ�HU]lKOHQ�
(LQH�.DW]H�KDW�HLQH�'HWHNWHL�GD�HU�DOV�.DWHU�QLFKW�]XU�3ROL]HL�GDUI��'LH�3ROL]HL�QLPPW�QXU�+XQGH��'HU.DWHU�ZDUWHW�DXI�HLQHQ�$XIWUDJ��(LQ�+XQG�JLEW�LKP�HLQHQ�VHKU�VSDQQHQGHQ�$XIWUDJ��$P�(QGH�YHUOLHEWVLFK�VRJDU�GHU�.DWHU�LQ�HLQH�.DW]H�&DUROLQ����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU



6DXHUOlQGHU������� -DKUH
6XSHUULHVHQGRSSHOJXW���'DV�%XFK�LVW�ZLW]LJ��6SDQQHQG�XQG�WROO��,FK�KDEH�HV�LQ�]ZHL�7DJHQ�JHOHVHQ�'LH�lJ\SWLVFKH�0DX��3HUU\��%RGR�XQG�GLH�)OHGHUPDXV�ZDUHQ�WROO�HLQIDFK�VXSHU�
3HUU\�3DQWKHU�LVW�3ULYDWGHWHNWLY��(U�OHUQW�GHQ�+XQG�%RGR�NHQQHQ��%RGR�NODJW��EHU�9DPSLUELVVH��3HUU\KLOIW�%RGR�GHQ�9DPSLU�]X�ILQGHQ�5REHUW����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU������� -DKUH
,FK�IDQG�HV�QXU�HLQLJHUPD�HQ�JXW��ZHLO�HV�QLFKW�VR�VHKU�VSDQQHQG�I�U�PLFK�ZDU��,FK�NRQQWH�PLFK�QLFKWGD�KLQHLQ�YHUVHW]HQ��GDVV�]ZHL�.DW]HQ��HLQ�+XQG�XQG�HLQH�)OHGHUPDXV�GLH�+DXSWILJXUHQ�ZDUHQ�8QGZHLO�3HUU\�3DQWKHU�IDVW�QXU�YRQ�&DVVDQGUD�JHVSURFKHQ�KDW�
3HU\�3DQWKHU�LVW�HLQ�.DWHU��(U�ZROOWH�VFKRQ�LPPHU�3ULYDWGHWHNWLY�ZHUGHQ��QXU�NHLQHU�QDKP�LKQ�DXI�'HVKDOE�EHVFKORVV�HU��VHLQ�HLJHQHV�%�UR�DXI]XPDFKHQ��(LQHV�7DJHV�NDP�HLQ�+XQG�QDPHQV�%RGR�DXVGHP�+RWHO�0RUJHQURW�]X�LKP�XQG�HU�JDE�LKP�GLH�$XIJDEH��HLQHQ�8QEHNDQQWHQ�]X�ILQGHQ��GHU�%RGR�LQGHQ�+DOV�JHELVVHQ�KDWWH��:lKUHQG�VHLQHU�6XFKH�OHUQWH�HU�GLH�.DW]H�.DVVDQGUD�NHQQHQ�XQG�YHUOLHEWHVLFK�LQ�VLH��GRFK�VLH�YHUVFKZDQG�SO|W]OLFK��$XI�GHP�'DFKERGHQ�GHV�+RWHOV�IDQG�3HUU\�HLQH)OHGHUPDXV��GLH�VLFK�YRU�HLQHP�7LHUIlQJHU�YHUVWHFNWH�XQG�YRU�ODXWHU�'XUVW�%RGR�LQ�GHQ�+DOV�JHELVVHQKDWWH��'LHVH�HU]lKOWH�3HUU\�YRQ�GHP�7LHUIlQJHU��GHU�DXFK�.DVVVDQGUD�HQWI�KUW�KDWWH��3HUU\�UHWWHWH�VLHXQG�EUDFKWH�VLH�IU|KOLFK�ZLHGHU�]X�LKUHP�+HUUFKHQ��'DV�+HUUFKHQ�YRQ�.DVVDQGUD�ZDU�HLQ�WROOHU�6lQJHUXQG�GHVZHJHQ�UHLVWHQ�VLH�YRQ�/DQG�]X�/DQG��.DVVDQGUD�PXVVWH�VLFK�HLQHQ�7DJ�VSlWHU�YRQ�3HUU\ZLHGHU�YHUDEVFKLHGHQ�XQG�QDKP�DXFK�GLH�)OHGHUPDXV�PLW��ZHLO�VLH�LQ�6�GDPHULND�]X�+DXVH�ZDU�0DUOHHQ����-DKUH���� 3XQNWH
*UROLN��0DUNXV3ULYDWGHWHNWLY�3HUU\�3DQWKHU�XQG�GHU�JHKHLPQLVYROOH�9DPSLU6DXHUOlQGHU������� -DKUH
'DV�%XFK�LVW�JDQ]�WROO��ZHLO�HV�GDULQ�XP�/LHEH�XQG�)UHXQGVFKDIW�JHKW�XQG�ZHLO�HV�VHKU�VSDQQHQG�LVW�
'DV�%XFK�KDQGHOW�YRQ�HLQHP�.DWHU��GHU�HLQ�'HWHNWLY�LVW��$Q�HLQHP�7DJ�NRPPW�HLQ�:DFKKXQG�GHUSHQVLRQ��0RUJHQURW��YRUEHL��GHU�GULQJHQG�+LOIH�EUDXFKW��'LH�3HQVLRQ�KDW�]ZHL�6WHUQH��DEHU�VROO��6WHUQH�EHNRPPHQ�XQG�GHVKDOE�GDUI�GRUW�QLFKWV�VFKLHIJHKHQ��$EHU�HV�SDVVLHUW�HLQH�PHUNZ�UGLJH*HVFKLFKWH��'HU�:DFKKXQG�ZLUG�YRQ�HLQHP�9DPSLU�JHELVVHQ��GHU�DEHU�LQ�:LUNOLFKNHLW�HLQH)OHGHUPDXV�LVW��=XVDPPHQ�HUOHEHQ�GLH�GUHL�7LHUH�YLHOH�$EHQWHXHU��=XP�6FKOX��EHIUHLHQ�VLH�HLQH0DXV��lJ\SWLVFKH�.DW]H��DXV�GHQ�+lQGHQ�HLQHV�7LHUIlQJHUV�5LFKDUG�+HQU\����-DKUH���� 3XQNWH
+DQOH\��9LFWRULD'DV�$XJH�GHU�6HKHULQ%HOW]�	�*HOEHUJ��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��:lUH�HV�QLFKW�GDV�HUVWH��ZDV�LFK�LQ�GHU�.ODSSHUVFKODQJH�JHOHVHQ�KDEH�Z�UGH�LFK�LKP����3XQNWH�JHEHQ��0LW�HLQHU�HLQIDFKHQ�$UW�VFKUHLEW�9LFWRULD�+DQOH\�GLH�/LHEHVJHVFKLFKWHYRQ�/DQGHQ�XQG�7RULQD��,FK�OLHEH�%�FKHU��GLH�LP�0LWWHODOWHU�VSLHOHQ��9LFWRULD�+DQOH\�EHVFKUHLEW6LWXDWLRQHQ��ZR�GLH�/DJH�IDVW�DXVVLFKWVORV�HUVFKHLQW�XQG�GDV�PDFKW�GLHVHV�%XFK�QLFKW�QXU�URPDQWLVFKVRQGHUQ�O|VW�DXFK�HLQH�JUR�H�6SDQQXQJ�LQ�HLQHP�DXV��,FK�Z�UGH�GLHVHV�%XFK�MHGHP�HPSIHKOHQ��GHU0LWWHODOWHU��5RPDQWLN��6SDQQXQJ�XQG�)DQWDV\�PDJ��,FK�KRIIH��HV�ZLUG�QRFK�PHKU�%�FKHU�YRQ�9�+DQOH\JHEHQ��8QG�ZHQQ�HV�VR�VHLQ�VROOWH�Z�UGH��'DV�$XJH�GHU�6HKHULQ��EHVWLPPW�]X�LKUHQ�EHVWHQ�%�FKHUQJHK|UHQ�



,Q�3ULQ]HVVLQ�7RULQDV�:HOW�LVW�DOOHV�LQ�2UGQXQJ��%LV�LKU�9DWHU�HUPRUGHW�ZLUG�XQG�LKU�EHVWHU�)UHXQG/DQGHQ�EHVFKXOGLJW�ZLUG��GDV�JHWDQ�]X�KDEHQ��'DV�ZLUNOLFKH�0|UGHU�ZLOO�7RULQD�KHLUDWHQ��/DQGHQ�XQG7RULQD�P�VVHQ�IOLHKHQ���)ULHGHULNH�����-DKUH���� 3XQNWH
+DQOH\��9LFWRULD'DV�$XJH�GHU�6HKHULQ%HOW]�	�*HOEHUJ��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��GD�HV�IDVW��EHUDOO�VHKU�VSDQQHQG�ZDU��(V�ZDU�VHKU�ZLW]LJ��GDVV�HV�VR�YLHOH,UUW�PHU�LQ�GHP�%XFK�JDE��]�%��DOV�/DQGHQ�GDV�6FKZHUW�YRQ�%HOODQGUD��GDV�HU�VR�JHUQH�KDEHQ�ZROOWH�I�U�'DKPLV�NODXHQ�VROOWH�XQG�QLFKW�ZXVVWH��ZDV�HU�LQ�GHU�+DQG�KDWWH�,FK�IDQG�HV�DXFK�JXW��GDVV�PDQ�VR�YLHO��EHU�GDV�/HEHQ�XQG�GLH�%HGHXWXQJ�YRQ�0DFKW�LP�0LWWHODOWHUHUIlKUW�'DV�%HVWH�ZDU��IDQG�LFK��ZLH�VLFK�/DQGHQ�GLH�JDQ]H�=HLW�JHQLDOH�3OlQH��EHUOHJW�XQG�DOOH�DXI
V.UHX]�OHJW�,FK�IDQG�QLFKW�VR�JXW��GDVV�HV�VR�YLHOH�5HFKWVFKUHLEIHKOHU�JDE��GLH�GDQQ�]X�0LVVYHUVWlQGQLVVHQJHI�KUW�KDEHQ���]�%��VWHKW�LP�%XFK��VLH�JHKHQ���REZRKO�LPPHU�QXU�YRQ�HLQHU�3HUVRQ�GLH�5HGH�LVW��$X�HUGHP�ZDU�HV�QLFKW�JXW��GDVV�HLQLJH�+DQGOXQJHQ��EHUVSUXQJHQ�ZXUGHQ��GLH�MHGRFK�DQJHN�QGLJWZXUGHQ�
3ULQ]HVVLQ�7RULQD�OHUQW�GHQ�3ULQ]HQ�/DQGHQ�NHQQHQ��GHVVHQ�9DWHU�YRQ�7RULQDV�9DWHUV�.DUHHG�EHVLHJWZXUGH��%HL�GHU�(UREHUXQJ�GXUFK�.DUHHG�ZXUGH�GDV�EHU�KPWH�6FKZHUW�YRQ�%HOODQGUD�YRQ�.DUHHG�LQVHQHU�%XUJ�YHUVWHFNW��.DUHHG�EUDFKWH�VHLQHU�7RFKWHU�7RULQD�HLQHQ�.ULVWDOO�PLW��PLW�GHP�PDQ�LQ�GLH=XNXQIW�VHKHQ�NDQQ��.DUHHG�VFKLFNW�/DQGHQ�LQ�GLH�0LOLWlUVFKXOH�LQ�VHLQHU�6WDGW��/DQGHQ�IUHXQGHW�VLFKPLW�7RULQD�DQ��'RFK�NXU]H�=HLW�HUPRUGHW�GHU�+DXSWPDQQ�9HVSXWR�.DUHHG�XQG�GHU�9HUGDFKW�IlOOW�VRIRUWDXI�/DQGHQ��GLHVHU�PXVV�IOLHKHQ��1XQ�]ZLQJW�9HVSXWR�7RULQD��LKQ�]X�KHLUDWHQ��GDPLW�HU�.|QLJ�ZHUGHQNDQQ��6R�IOLHKW�DXFK�7RULQD�XQG�ZLUG�PLW�LKUHP�.ULVWDOO�GLH�:DKUVDJHULQ�GHV�.|QLJV�'DKPLV��'RFKGDQQ�ZLUG�VLH�YHUGlFKWLJW��GHQ�)HLQGHQ�,QIRUPDWLRQHQ�JHVDJW�]X�KDEHQ��6LH�ZLUG�DOV�YRJHOIUHL�HUNOlUW�:lKUHQGGHVVHQ�]LHKW�/DQGHQ��GHU�DOV�%HOODQGUD�GXUFK�GDV�/DQG�]LHKW��GLH�$XIPHUNVDPNHLW�DXI�VLFK�GD�HU�HLQ�JUR�HU�.lPSIHU�LVW�XQG�NHLQHQ�*HJQHU�W|WHW��6R�JLEW�LKP�VHLQ�*HELHWHU�GLH�(UODXEQLV��DOOH'LHEH��GLH�/DQGHQ�EHVLHJW�KDW��]X�6ROGDWHQ�DXV]XELOGHQ��'LHV�WXW�/DQGHQ��HU�VLHJW�LQ�HLQHU�ZLFKWLJHQ6FKODFKW�XQG�EULQJW�GHP�*UR�N|QLJ�GDV�6FKZHUW�YRQ�%HOODQGUD��/DQGHQ�HUIlKUW�YRQ�7RULQD�XQG�UHWWHWVLH��'RFK�GDQQ�ZLUG�/DQGHQ�ZLHGHU�YRQ�9HVSXWR�JHIDQJHQ�JHQRPPHQ��.XU]�YRU�GHU�+LQULFKWXQJ�W|WHWVHLQ�$XVELOGHU�(PLG�9HVSXWR�PLW�HLQHP�0HVVHUZXUI�5DSKDHO�����-DKUH���� 3XQNWH
+DQOH\��9LFWRULD'DV�$XJH�GHU�6HKHULQ%HOW]�	�*HOEHUJ��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�HLQIDFK�VXSHU�(V�LVW�JXW�JHVFKULHEHQ�XQG�VSDQQHQG�HU]lKOW�$XFK�GLH�*HVFKLFKWHYRQ�GHU�HV�KDQGHOW�LVW�VSDQQHQG�XQG�PDQ�NDQQ�VLFK�ULFKWLJ�LQ�GLH�3HUVRQHQ�UHLQYHUVHW]HQ��GHQQ�HVZLUG�LPPHU�DXV�GHU�6LFKW�YHUVFKLHGHQHU�3HUVRQHQ�JHVFKULHEHQ��$XFK�GDV�ZDV�VLH�VDJHQ��DEHU�ZDVVLH�GDEHL�GHQNHQ�VWHKW�LP�%XFK�JHVFKULHEHQ�
,Q�GHP�%XFK�JHKW�HV�XP�GLH�.|QLJVWRFKWHU�7RULQD��$OV�VLH�YRQ�LKUHP�9DWHU�HLQHQ�.ULVWDOO�JHVFKHQNWEHNRPPW��PLW�GHP�VLH�LQ�GLH�=XNXQIW�XQG�LQ�GLH�9HUJDQJHQKHLW�VHKHQ�NDQQ��lQGHUW�VLFK�LKU�/HEHQVFKODJDUWLJ�$OV�GDQQ�QRFK�LKU�9DWHU�VWLUEW�XQG�VLH�LKQ�KlWWH�ZDUQHQ�N|QQHQ��EULFKW�I�U�VLH�HLQH�JDQ]H:HOW�]XVDPPHQ��'RFK�VLH�LVW�VWDUN�XQG�NlPSIW�-DQLQD�����-DKUH���� 3XQNWH
+DQOH\��9LFWRULD'DV�$XJH�GHU�6HKHULQ%HOW]�	�*HOEHUJ��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU��VHKU�JXW��(V�JHKW�XP�/LHEH��)UHXQGVFKDIW��7UHXH�XQG�9HUUDW��(V�LVW�VSDQQHQGXQG�LQWHUHVVDQW�JHVFKULHEHQ�0DQ�NDQQ�VLFK�JXW�LQ�GLH�5ROOH�YRQ�7RULQD��DOV�0lGFKHQ��E]Z��LQ�GLH�5ROOH�YRQ�/DQGHQ��DOV�-XQJH�YHUVHW]HQ��(V�LVW�HLQ�%XFK�I�U�-XQJHQ�XQG�0lGFKHQ��0DQ�ILHEHUW�ULFKWLJ�PLW��]�%���DOV�/DQGHQ�JHIDQJHQ



JHQRPPHQ�ZLUG���XQG�ZHQQ�PDQ�HLQPDO�DQJHIDQJHQ�KDW��NDQQ�PDQ�JDU�QLFKW�PHKU�DXIK|UHQ��(V�JLEWVHKU�YHU]ZLFNWH�6WHOOHQ��GD�7RULQD�XQG�/DQGHQ�HLQH�QHXH�,GHQWLWlW�DXIQHKPHQ�XQG�JDQ]�YRQ�YRUQHDQIDQJHQ�P�VVHQ��,FK�GHQNH��GDVV�GLHVHV�%XFK����3XQNWH�YHUGLHQW��GD�HV�HLQIDFK�VXSHU�JXW�LVW��,FKZ�UGH�QRFK�YLHO�PHKU�VFKUHLEHQ��DEHU�LFK�NDQQ�QLFKW�DOOHV�LQ�:RUWH�IDVVHQ��,FK�NDQQ�GDV�%XFK�VHKUHPSIHKOHQ�
$OV�.|QLJ�.DUHHG�VLHJUHLFK�DXV�GHP�.ULHJ�PLW�%HOODQGUD�]XU�FNNHKUW��EULQJW�HU�VHLQHU�7RFKWHU�7RULQDYRQ�GRUW�]ZHL�*HVFKHQNH�PLW��'HQ�3ULQ]�/DQGHQ�±DOV�6NODYHQ��XQG�HLQH�.ULVWDOONXJHO��GLH�HLQ*HKHLPQLV�KDW��7RULQD�NDQQ�PLW�LKU�LQ�GLH�=XNXQIW�VHKHQ���7RULQD�VFKHQNW�/DQGHQ�GLH�)UHLKHLW�±�XQGYHUOLHEW�VLFK�LQ�LKQ��'RFK�HLQLJH�-DKUH�VSlWHU��ZLUG�/DQGHQ�EHVFKXOGLJW��GHQ�.|QLJ�XPJHEUDFKW�]XKDEHQ��(U�PXVV�IOLHKHQ�XQG�EDOG�GDUDXI�EHJLEW�VLFK�7RULQD�HEHQIDOOV�DXI�GLH�)OXFKW�«6RSKLH�����-DKUH���� 3XQNWH
+DQOH\��9LFWRULD'DV�$XJH�GHU�6HKHULQ%HOW]�	�*HOEHUJ��������� -DKUH
'DV�%XFK�ZDU�HLQIDFK�JHQLDO��'HVKDOE�Z�UGH�LFK�GHP�%XFK����3XQNWH�JHEHQ��GRFK�GDV�NDQQ�LFKQLFKW��ZDV�LFK�DXFK�QLFKW�EHUHXH��:HVKDOE�LFK�GDV�%XFK�VRO�WROO�ILQGH�LVW�VHKU�VFKZHU�]X�VDJHQ��GHQQHV�ZDU�HLJHQWOLFK�GLH�JDQ]H�=HLW�JXW�JHVFKULHEHQ�RGHU�HUNOlUW��6SDQQHQG�ZDU�HV�DXFK�XQG�HV�VSLHOW]ZDU�LQ�GHU�PLWWHODOWHUOLFKHQ�=HLW��DEHU�VLH�VSUHFKHQ�QLFKW�VR�JHVWHO]W��GDVV�KDVVH�LFK�QlPOLFK�ZLH�GLH3HVW�
3ULQ]HVVLQ�7RULQD�KDW�HLQH�JDQ]�EHVRQGHUH�*DEH��GLH�LKU�KLOIW�VLFK�LP�/HEHQ�XQG�DXI�GHU�)OXFKW�YRUPDQFKHQ�E|VHQ�/HXWHQ�UHWWHQ�]X�N|QQHQ�XQG�LKU�*O�FN�]X�ILQGHQ�$QLND�����-DKUH���� 3XQNWH
+DQOH\��9LFWRULD'DV�$XJH�GHU�6HKHULQ%HOW]�	�*HOEHUJ��������� -DKUH
'DV�%XFK�ZDU�HFKW�VXSHU��$P�$QIDQJ�ZDU�HV�]ZDU�QLFKW�VSDQQHQG��DEHU�LFK�ZROOWH�WURW]GHP�ZLVVHQZLH�HV�ZHLWHUJHKW��=XP�(QGH�KLQ�ZXUGH�HV�GDQQ�ULFKWLJ�VSDQQHQG��,FK�NRQQWH�PLFK�DXFK�MHGHV�0DOULFKWLJ�LQ�GLH�)LJXUHQ�KLQHLQYHUVHW]HQ��'DGXUFK�IlOOW�GDV�/HVHQ�YLHO�OHLFKWHU��:DV�PLU�QLFKW�VR�JXWJHIDOOHQ�KDW�LVW��GDVV�DQ�PDQFKHQ�6WHOOHQ�*HVSUlFKH�HLQIDFK��EHUVSUXQJHQ�ZHUGHQ��]�%��DOV�/DQGHQVDJW���+|UW�JXW�]X�LFK�PXVV�HXFK�ZDUQHQ����,P�QlFKVWHQ�6DW]�VDJW�GHU�.|QLJ�GDQQ��'DQNH�I�U�GLH:DUQXQJ���'D�KDE�LFK�LUJHQGZLH�JHJODXEW��LFK�KlWWH�HLQV��]ZHL�=HLOHQ��EHUVUSUXQJHQ��$EHU�VRQVW�LVW�HVHLQ�NODVVH�%XFK�
(V�JHKW�XP�7RULQD��GLH�IOLHKW��DOV�9HVSXWWR��GHU�0|UGHU�YRQ�.DUHHG��VLH�KHLUDWHQ�ZLOO��(U�EHVFKXOGLJW/DQGHQ��HU�VHL�HV�JHZHVHQ��'XUFK�HLQH�.XJHO�NDQQ�7RULQD�9HUJDQJHQKHLW��*HJHQZDUW�XQG�=XNXQIWVHKHQ��'DPLW�UHWWHW�VLH�YLHOH�/HEHQ�/LVD�0DULH�����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
'DV�%XFK�KDW�PLU�VHKU�JXW�JHIDOOHQ��HV�NDPHQ�YLHOH�ZLW]LJH�6WHOOHQ�LQ�GHP�%XFK�YRU��=XP�7HLO�ZDU�GDV%XFK�DXFK�VHKU�VSDQQHQG��$Q�PDQFKHQ�6WHOOHQ�LP�%XFK�ZDU�PLU�OHLGHU�QLFKW�JDQ]�NODU�ZDV�MHW]WJHPHLQW�ZDU�
/X]L��HLQ�(QJHO��VROO�DXI�HLQ�EUDYHV�.LQG�QDPHQV�7LP�DXISDVVHQ�(LQH�%DQGH�lUJHUW�LPPHU�7LP��$QHLQHP�7DJ��DOV�VLH�ZLHGHU�7LP�lUJHUQ�ZROOWHQ��JULII�/X]L�HLQ��/X]L�lUJHUWH�DOOH�0LWJOLHGHU�GHU�%DQGH��]�%��ZDUI�/X]L�HLQ�.LQG�DXI�GHQ�%DXP��$OV�7LP�HLQHV�0RUJHQV�VRYLHO�4XDWVFK�PDFKWH��ZDU�0D[��GHU%DQGHQI�KUHU�WRWDO�EHJHLVWHUW�XQG�7LP�GXUIWH�DXFK�0LWJOLHG�GHU�%DQGH�VHLQ�&ODUD����-DKUH���� 3XQNWH



+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
PLWWHOPl�LJ��ZHLO�/X]L�LPPHU�?�6FKODPSLJH?��EHVFK�W]HQ�PXVVWH�
3HWHU�UXIW�PLW�GHP�1RWUXIWHOHIRQ�LP�+LPPHO�/X]L�DQ��/X]L�NRPPW��PDFKW�YRUKHU�QRFK�HLQH�6KRZ��GDVVPDQFKH�(QJHO�ODFKHQ��DQGHUH�QLFKW��'DQQ�KDW�3HWHU�LKQ�EHDXIWUDJW��0D[�]X�EHVFK�W]HQ��GDVV�HU�QLFKWLPPHU�QXU�?�HLQVHU?��VFKUHLEW�XQG��GDVV�HU�)UHXQGH�NULHJW��'DQQ�KDW�HU�DXFK�)UHXQGH�JHNULHJW��VLHKDWWHQ�]XVDPPHQ�VHKU�YLHO�6SD���$P�$QIDQJ�KDEHQ�GLH�)UHXQGH�JHVDJW��ZHU�LVW�GHQQ�GDV��GHU�LVW�MDFRRO��'DQQ�ZROOWH�/X]L�]XP�.DIIH�]X�HLQHU�(QJHOIUHXQGLQ�JHKHQ��GDQQ�KDW�HU�JHVS�UW��GDVV�HV�0D[QLFKW�JXW�JLQJ���HU�ZLPPHUWH���XQG�/X]L�IORJ�]XU�FN�DXI�GLH�(UGH�XQG�O|VWH�GDV�3UREOHP�XQG�IORJ�LQ�GHQ+LPPHO�]XU�FN�-XOLDQD����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�QLFKW�VR�VSDQQHQG�LVW��'DV�/HVHQ�PDFKWH�PLU�NHLQHQ�VRJUR�HQ�6SD���'LH�%LOGHU�ZDUHQ�VHKU�VFK|Q�JH]HLFKQHW��'LH�3HUVRQHQ�GHV�%XFKHV�VLQG��PLW�]ZHL$XVQDKPHQ��DOOH�$QJHEHU��'LH�]ZHL�+DXSWSHUVRQHQ��/X]L�XQG�7LP��VLQG�MHGRFK�VHKU�VFKODX�XQG�KDOWHQLPPHU�]XVDPPHQ��8QG�GDV�ILQGH�LFK�DOV�HLQ]LJHV�JXW�
/X]L�LVW�HLQ�(QJHO�XQG�NRPPW�DXI�GLH�(UGH��XP�PLW�7LP�$EHQWHXHU�]X�EHVWHKHQ�/DULVVD����-DKUH��� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��(V�LVW�OXVWLJ��GDVV�GHU�(QJHO�/X]L�HLQHQ�'�VHQDQWULHE�KDW��,PPHU�ZHQQ�HU�DQGHQ�7DXEHQ��GLH�IULHGOLFK�DXI�GHP�%DXP�VLW]HQ��YRUEHL�IOLHJW��IDOOHQ�LKQHQ�DOOH�)HGHUQ�DXV��/XVWLJ�LVWDXFK��GDVV�7LP�]XHUVW�VR�EUDY�ZDU�XQG�GXUFK�/X]L�6WUHLFKH�JHOHUQW�KDW��'DQQ�ZXUGH�HU�VRJDU�EHL�GHU0D[�%DQGH�DXIJHQRPPHQ�
,Q�GHU�*HVFKLFKWH�JHKW�HV�XP�HLQHQ�(QJHO��GHU�/X]L�KHL�W��3HWUXV�LVW�GHU�&KHI�GHU�(QJHO��(U�VFKLFNW/X]L�]X�HLQHP�EUDYHQ�-XQJHQ�DXI�GLH�(UGH��GHU�SO|W]OLFK�JDU�QLFKW�PHKU�VR�EUDY�LVW�)UDQ]LVND����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
$Q�GHP�%XFK�KDW�PLU�JXW�JHIDOOHQ�����'DVV�/X]L�7LP�JHKROIHQ�KDW��)UHXQGH�]X�NULHJHQ�����'DVV�7LP.LP��VHLQHQ�+XQG��]XU�FNEHNRPPHQ�KDW�����'DVV�DQ�:HLKQDFKWHQ��LQ�1HDSHO��LQ�GHU�.LUFKH�GDV�%DE\IHKOWH�XQG�GDQQ�GDV�/LFK�VR�KHOO�DQJLQJ��GDVV�VLFK�GLH�0HQVFKHQ�HUVW�ZLHGHU�GDUDQ�JHZ|KQHQ�PX�WHQXQG�GDQQ�ZDU�GDV�%DE\�GD��$Q�GHP�%XFK�KDW�PLU�QLFKW�JHIDOOHQ�����'DVV�GLH�(OWHUQ�YRQ�7LPJHVFKLHGHQ�VLQG�����'DVV�/X]L�JHVDJW�KDW��GDVV�7LP�HWZDV�PDFKHQ�VROO��ZRU�EHU�GLH�JDQ]H�6FKXOHVSULFKW
'LH�0D[�%DQGH�YHUSU�JHOW�7LP�IDVW�LPPHU��$EHU�ZHLO�7LP�LP�8QWHUULFKW�HWZDV�DQVWHOOW��LVW�HU�LQ�GHU�0LWWHYRP�%XFK�0LWJOLHG�YRQ�GHU�0D[�%DQGH�)DELDQ����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO



$UHQD��������� -DKUH
,FK�ILQGH�GDV�%XFK�VFKOHFKW��ZHLO�HV�VR�ODQJZHLOLJ�LVW��GDVV�HV�JDU�NHLQHQ�6SD��PDFKW��GDULQ�]X�OHVHQ�,FK�KlWWH�OLHEHU�HLQ�DQGHUHV�%XFK�JHOHVHQ��DEHU�GLH��GLH�LFK�KDEHQ�ZROOWH�ZDUHQ�QLFKW�GD��,FK�IDQG�HVDEHU�NRPLVFK��GDVV�HLQ�(QJHO�VLFK�PDO�HLQIDFK�VR�DXVUXKHQ�NDQQ��(V�LVW�DXFK�VHOWVDP��GDVV�HLQ�(QJHOHLQHQ�0RWRUDQWULHE�KDW��6R�HWZDV�JLEW�HV�GRFK�JDU�QLFKW�
/X]L�ZDU�HLQ�EHVRQGHUHU�6FKXW]HQJHO��(LQHV�7DJHV�ULHI�3HWUXV�GLHVHQ�EHVRQGHUHQ�(QJHO�DQ��/X]LVROOWH�QXQ�GLH�IUHFKHQ�.LQGHU�DXI�GHU�(UGH�HU]LHKHQ��6WDWWGHVVHQ�PDFKWH�HU�DXV�HLQHP�EUDYHQ�HLQIUHFKHV�5DEHD�����-DKUH��� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
'DV�%XFK�ZDU�JXW��'HQQ�/X]L�LVW�NHLQ�JHZ|KQOLFKHU�6FKXW]HQJHO��(U�LVW�JDQ]�DQGHUV��'DV�%XFK�ZDUVSDQQHQG�XQG�HLQ�ELVVFKHQ�OXVWLJ��,FK�ILQGH�HV�DXFK�JXW��GD��GDV�(QGH�RIIHQ�ZDU�
/X]L�GHU�6FKXW]HQJHO�EHNRPPW�HLQHQ�$XIWUDJ�DXI�GHU�(UGH��'HU�$XIWUDJ�ODXWHW��GD��HU�]X�7LP��HLQHPWRWDO�OLHEHQ�-XQJHQ��IOLHJHQ�VROO�XQG�DOOHQ�DQGHUHQ�.LQGHUQ�EHLEULQJHQ�VROO�DXFK�OLHE�]X�VHLQ��$EHU�/X]LYHUVWHKW�GHQ�$XIWUDJ�IDOVFK�&DUROLQ����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
0LU�KDW�GDV�%XFK�JXW�JHIDOOHQ��ZHLO�GHU�6FKXW]HQJHO�/X]L�VR�OXVWLJ�EHVFKULHEHQ�ZXUGH��'LH�=HLFKQXQJSDVVW�SHUIHNW��,FK�KlWWH�JHUQH�HLQHQ�(QJHO�ZLH�/X]L��'LH�*HVFKLFKWH�HUVFKHLQW�PLU�HFKW�XQG�LFK�JODXEH�GDVV�HV�SDVVLHUHQ�N|QQWH�
/X]L��GHU�6FKXW]HQJHO�EHNRPPW�HLQHQ�$XIWUDJ��(U�ZLUG�]X�7LP�JHVFKLFNW��7LP�LVW�.ODVVHQEHVWHU��DEHUEHLP�3U�JHOQ�LVW�HU�HLQH�1LHWH��)UHXQGH�KDW�HU�DXFK�NHLQH��/X]L�KLOIW�LKP�0D[LPLOLDQ����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
'DV�%XFK�ZDU�]ZDU�QLFKW�JHUDGH�PHLQ�)DYRULW��DEHU�LFK�IDQG�HV�JDQ]�JXW��%HVRQGHUV�JXW�JHIDOOHQ�KDWPLU�GDV�EUDYH�.LQG��GDV�GDQQ�VSlWHU�)UHXQGH�JHIXQGHQ�KDW��GHQQ�MHGHU�VROO�)UHXQGH�KDEHQ��/X]L�IDQGLFK�DXFK�VXSHU��ZHLO�HU�VR�FRRO�ZDU��,FK�IUDJH�PLFK�QXU��ZLH�HU�LQ�GHQ�VFKZDU]HQ�.ODPRWWHQ�LQ�GHU6RQQH�DXVJHKDOWHQ�KDW�
'DV�EUDYH�.LQG�EHNRPPW�HLQHV�7DJHV�%HVXFK�YRQ�/X]L��(U�LVW�HLQ�(QJHO��DEHU�HLQH�HWZDV�DQGHUH�$UW�(U�LVW�VFKZDU]��KDW�HLQH�-DFNH�DQ�XQG�IlKUW�6NDWHERDUG�XQG�KDW�'�VHQDQWULHE�DQ�GHQ�6FKXKHQ��(U�ZLOOGDV�EUDYH�.LQG�URW]IUHFK�PDFKHQ��DQVWDWW�DQGHUH�.LQGHU�EUDY�]X�PDFKHQ�/DXUD�����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��/X]L�LVW�ZLW]LJ�XQG�WROO��$OV�/X]L�JHVXQJHQ�KDW�XQG�GHQ�.LQRILOP�YHUlQGHUW�KDWIDQG�LFK�GDV�FRRO�XQG�ZLW]LJ��$OV�7LP�LKP�VDJWH��GDVV�VHLQ�+XQG�LQ�HLQHP�)RUVFKXQJVODERU�JHIDQJHQLVW�KDW�/X]L�LKQ�EHIUHLW��1LFKW�]X�YHUJHVVHQ��/X]L�KDW�7LP�)UHXQGH�EHVFKDIIW��GDV�KDW�PLU�JXW�JHIDOOHQ�



/X]L�LVW�HLQ�(QJHO��(U�LVW�DXI�(USUREXQJVVWXIH��/X]L�LVW�KLOIVEHUHLW�XQG�ZLW]LJ��(U�LVW�WROO��ZLH�HLQ�(QJHOHEHQ��(U�YHUlQGHUW�.LQRILOPH��/X]L�KLOIW�7LP�VHLQHQ�+XQG�]XU�FN]XEHNRPPHQ��GHU�LVW�LQ�HLQHP)RUVFKXQJVODERU�JHIDQJHQ��7LP�XQG�/X]L�ZHUGHQ�)UHXQGH�5REHUW����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��LUJHQGZLH�VSDQQHQG��.RPLVFK�ZDU�HV�DXFK��(V�ZDU�VR�ZLH�LQ�GHU�HFKWHQ�:HOW�6RQVW�ZDU�HV�JXW�
(LQ�(QJHO�/X]L�ZDU�HLQ�NRPLVFKHU�(QJHO��HU�KDWWH�]ZDU�)O�JHO�DEHU�DXFK�'�VHQDQWULHE��(U�VROOWH�]XHLQHP�.LQG�ZDV�JXW�K|UWH�XQG�JXW�HU]RJHQ�ZDU�DEHU�GDV�lQGHUWH�VLFK�XQG�VR�HUOHEWHQ�VLH�YLHOH$EHQWHXHU�%LDQFD����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
'DV�%XFK�LVW�JXW��GHQQ�HV�ZDU�OXVWLJ��VSDQQHQG�XQG�WUDXULJ��'DV�7UDXULJVWH�ZDU�DP�6FKOX���$EHU�]XP*O�FN�JLQJ�DOOHV�ZLHGHU�JXW��'DV�ILQGH�LFK�DP�EHVWHQ��GDVV�DOOHV�ZLHGHU�JXW�JLQJ��'DV�ILQGH�LFK�LPPHUWROO�
(V�JHKW�XP�/X]L��/X]L�KDW�HLQHQ�$XIWUDJ�YRQ�3HWUXV�EHNRPPHQ��(U�KDW�GHQ�$XIWUDJ�HUOHGLJW��DEHU�/X]LKDW�HV�HLQ�EL�FKHQ�IDOVFK�JHPDFKW��$Q�:HLKQDFKWHQ�PX�WH�/X]L�VHLQHQ�EHVWHQ�)UHXQG�YHUODVVHQ�XQG]XP�+LPPHO�]XU�FN��$EHU�DOV�/X]L�LP�+LPPHO�]XU�FN�LVW�VDJWH�3HWUXV���'X�GDUIVW�]XU�(UGH�]XU�FN��0HOLVVD����-DKUH���� 3XQNWH
+HLOPDQQ��.ODXV/X]L�PHLQ�6FKXW]HQJHO$UHQD������� -DKUH
(V�ZDU��WRWDO��ZLW]LJ��0DQ�NRQQWH�YLHO�ODFKHQ��$P�OXVWLJVWHQ�ZDUHQ�GLH�.DSLWHO��(LQH�YHUU�FNWH8QWHUULFKWVVWXQGH��XQG��'LH�0DXVHEDQGH�LQ�*HOGQRW���(V�ZDUHQ�VHKU�VFK|QH�*HVFKLFKWHQ�XQG�VFK|QH%LOGHU�GDEHL��(V�ZDU�HLQ�VHKU�VFK|QHV�%XFK�
7LP��HLQ�-XQJH��GHU�NDXP�)UHXQGH�KDW��HUOHEW�GXUFK�VHLQHQ�HWZDV�DQGHUHQ�6FKXW]HQJHO�OXVWLJH$EHQWHXHU�XQG�ILQGHW�HQGOLFK�)UHXQGH�.ULVWLQ����-DKUH���� 3XQNWH
+HOOHYH��'DJ0HLQ�$OOLJDWRU�XQG�LFK%HUWHOVPDQQ������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�GLH�*HVFKLFKWH�PLW�GHU�=HLW�DQ�6SDQQXQJ�YHUOLHUW��8QG�]ZDUJHQDX�DQ�GHU�6WHOOH�DOV�GHU�$OLJDWRU�QDFK�HLQHP�9HUVFKZLQGHQ�ZLHGHU�DXIWDXFKW��9RQ�GD�DQ�IlQJW�GHU-XQJH�QXU�QRFK�DQ��EHU�GHQ�$OOLJDWRU�QDFK]XGHQNHQ�XQG�HV�SDVVLHUW�QLFKW�DXIUHJHQGHV�PHKU�$P�(QGH�GHV�%XFKHV��DOV�GDV�JUHOOH�RUDQJHQH�/LFKW�DXV�GHU�.LVWH�NRPPW�ILQGHW�GHU�-XQJH�ZLHGHU�GDV:�UPFKHQ�YRP�$QIDQJ��(LJHQWOLFK�KDWWH�LFK�PLU�I�U�GDV�(QGH�HWZDV�VSDQQHQGHUHUHV�RGHUVSHNWDNXOlUHUHV�HUKRIIW��'DKHU�ELQ�LFK�YRP�(QGH�HWZDV�HQWWlXVFKW�
(LQ�-XQJH�ZLOO�VLFK�LP�/DGHQ�HLQHV�.XEDQHUV�HLQ�7DPDJRWFKL�NDXIHQ��/HLGHU�VLQG�GLHVH�DXVYHUNDXIW�'HU�.XEDQHU�JLEW�GHP�-XQJHQ�VWDWWGHVVHQ�HLQH�=LJDUUH��'D�VDJW�GHU�-XQJH�?��:DV�VROO�LFK�GDPLW��GDVLVW�GRFK�HLQH�=LJDUUH�?�



'D�VDJW�GHU�.XEDQHU��?��'DV�LVW�NHLQH�JHZ|KQOLFKH�=LJDUUH��'X�PXVVW�VLH�ZlUPHQ�XQG�I�WWHUQ��6LH�LVWZLH�HLQ�7DPDJRWFKL�?��1DFK�HLQLJHQ�7DJHQ�HQWZLFNHOW�VLFK�GLH�=LJDUUH�]X�HLQHP�HLQlXJLJHQ�:XUP�8QG�QDFK�ZHLWHUHQ�:RFKHQ�HQWZLFNHOW�VLFK�GHU�:XUP�]X�HLQHP�VFKZDQ]ORVHQ�$OOLJDWRU�'XPP�QXU�GDVGHU�$OOLJDWRU�VLFK�QXU�YRQ�=DKOHQ�HUQlKUW��6RPLW�IDQJHQ�GLH�3UREOHPH�I�U�GHQ�-XQJHQ�DQ����'DYLG����-DKUH���� 3XQNWH
+HOOHYH��'DJ0HLQ�$OOLJDWRU�XQG�LFK%HUWHOVPDQQ������� -DKUH
(V�ZDU�VHKU�LQWHUHVVDQW�DOV�GLH�5DXSH�HUVW�LP�=LPPHU�ZDU��$OV�VLH�YRP�=HOWHQ�NDPHQ��ZDU�DXV�GHU5DXSH�HLQ�$OOLJDWRU�JHZRUGHQ��%HLP�=HOWHQ�NDP�GHU�%UXGHU�]X�VSlW��0LU�JHILHO�HV��GDVV�HU�MHGHQ�7DJ]X�GHP�.LRVN�JHJDQJHQ�LVW�XQG�GRUW�PLW�GHP�$XWRPDWHQ�JHVSLHOW�KDW��(V�ZDU�DXFK�LQWHUHVVDQW�DOV�GHU.LRVN�JHVFKORVVHQ�ZXUGH�
(V�JHKW�XP�HLQHQ�$OOLJDWRU��HLQH�5DXSH��HLQHQ�.LRVN�XQG�XP�GDV�=HOWHQ��'HU�-XQJH�JLEW�GHP�$OOLJDWRUDOOH�=DKOHQ�]XP�)UHVVHQ�XQG�DP�(QGH�VSXFNW�HU�VLH�DOOH�ZLHGHU�DXV�'DYLG����-DKUH���� 3XQNWH
+HOOHYH��'DJ0HLQ�$OOLJDWRU�XQG�LFK%HUWHOVPDQQ��������� -DKUH
(V�ZDU�QLFKW�VHKU�DXIUHJHQG��.DSLWHOHLQWHLOXQJ�JDE�HV�QLFKW��'LH�6FKULIWJU|�H�LVW�JXW��0DQ�NDQQ�HV�JXWOHVHQ��%LOGHU�ZDUHQ�RN��7LWHOELOG�ZDU�JXW�]XU�*HVFKLFKWH�SDVVHQG�
,Q�GHP�%XFK�JHKW�HV�XP�HLQHQ�-XQJHQ�GHU�VLFK�HLQ�7DPDJRWFKL�NDXIHQ�ZLOO��'RFK�GRUW�EHNRPPW�HU�QXUHLQH�=LJDUUH��GLH�VLFK�LUJHQGZDQQ�LQ�HLQHQ�$OOLJDWRU�YHUZDQGHOW��'LHVHU�$OOLJDWRU�IXWWHUW�DOOH�=DKOHQ�DXVGHP�0DWKHEXFK�XQG�HV�EHJLQQW�HLQH�OXVWLJH�=HLW�I�U�GLH�%HLGHQ�1LNODV�����-DKUH��� 3XQNWH
+HOOHYH��'DJ0HLQ�$OOLJDWRU�XQG�LFK%HUWHOVPDQQ������� -DKUH
0LU�KDW�GLH�*HVFKLFKWH�YRP�$OLJDWRU�JXW�JHIDOOHQ��$EHU�PDQFKPDO�KDEH�LFK�QLFKW�YHUVWDQGHQ��ZDV�GHU/HKUHU�HU]lKOW�KDW�
(LQ�-XQJH�EHNRPPW�HLQH�=LJDUUHQNLVWH�PLW�HLQHU�5DXSH��$XV�GHU�5DXSH�ZLUG�HLQ�$OLJDWRU�XQG�GHU-XQJH�PX��DXISDVVHQ��GDVV�VLH�QLFKW�HQWGHFNW�ZLUG�.D\�0HUOH����-DKUH��� 3XQNWH
+HOOHYH��'DJ0HLQ�$OOLJDWRU�XQG�LFK%HUWHOVPDQQ������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�ZLW]LJ�LVW��(V�LVW�DXFK�GHVZHJHQ�VR�ZLW]LJ��ZHLO�GHU�$OOLJDWRU�QXU�=DKOHQIULVVW��,FK�IDQG�DXFK�GDV�RUDQJH�/LFKW�]LHPOLFK�VSDQQHQG��GDV�DXV�GHU�=LJDUUHQNLVWH�NRPPW��'HU$OOLJDWRU�ZRKQW�EHL�HLQHP�-XQJHQ��GHU�0LQJXV�KHL�W��0LQJXV�KDW�GHP�$OOLJDWRU�H[WUD�HLQ�+DXV�JHEDXW�'LHVHV�%XFK�KlWWH�HWZDV�GLFNHU�VHLQ�VROOHQ��,FK�KlWWH�JHUQH�QRFK�ZHLWHUJHOHVHQ���
+LHU�JHKW�HV�XP�HLQHQ�$OOLJDWRU��(LQ�$OOLJDWRU�LVW�HLQ�.URNRGLO��'HU�$OOLJDWRU�ZDU�IU�KHU�HLQH�=LJDUUH�PLW$XJHQ��'LH�=LJDUUH�ZXUGH�GDQQ�]X�HLQHU�5DXSH�PLW�HLQHP�$XJH��'LH�5DXSH�YHUZDQGHOWH�VLFK�GDQQ�LQGHQ�$OOLJDWRU�)UDQ]LVND����-DKUH���� 3XQNWH



+HOOHYH��'DJ0HLQ�$OOLJDWRU�XQG�LFK%HUWHOVPDQQ������� -DKUH
'DV�%XFK�LVW�EO|G��$P�$QIDQJ�LVW�HV�JXW��GDQQ�ZLUG�HV�EO|G��,FK�GDFKWH�HUVW�GHU�-XQJH�Z�UGH�PLW�GHP$OOLJDWRU�$EHQWHXHU�HUOHEHQ��DEHU�GDQQ�ZDU�HV�GRFK�QLFKW�VR��(V�ZDU�ODQJZHLOLJ�
(V�JHKW�XP�HLQHQ�$OOLJDWRU��GHU�HUVW�HLQH�5DXSH�LVW�XQG�GDQQ�=DKOHQ�IULVVW�5REHUW����-DKUH��� 3XQNWH
+HOOHYH��'DJ0HLQ�$OOLJDWRU�XQG�LFK%HUWHOVPDQQ������� -DKUH
,FK�IDQG�GDV�%XFK�PLWWHOPD�LJ��(V�P��WH�QRFK�VSDQQHQGHU�VHLQ��GDQQ�ZlUH�HV�JXW��0LQJXV�KDWWH|IWHUV�YRUKHU�ZDV�JDQ]�DQGHUHV�HU]lKOW��$X�HUGHP�KDW�0LQJXV�QLFKW�YLHO�YRP�$OLJDWRU�HU]lKOW�
(V�JHKW�XP�0LQJXV�XQG�VHLQHQ�$OLJDWRU�XQG�HLQ�EL�FKHQ�XP�VHLQH�)DPLOLH��8QG�XP�=DKOHQ��0DKU�IlOOWPLU�QLFKW�HLQ�/HRQLH����-DKUH���� 3XQNWH
+HOOHYH��'DJ0HLQ�$OOLJDWRU�XQG�LFK%HUWHOVPDQQ������� -DKUH
,FK�KDEH�GDV�%XFK�JHUQH�JHOHVHQ��ZHLO�HV�YRQ�XQHUNOlUOLFKHQ�'LQJHQ�XQG�YRQ�)UHXQGVFKDIW�KDQGHOW�1XU�GDV�(QGH�IDQG�LFK�WUDXULJ�
%HL�HLQHP�-XQJHQ�YHUVFKZLQGHQ�%XFKVWDEHQ�LQ�VHLQHP�0DWKH�%XFK��6LH�ZHUGHQ�YRQ�HLQHP�$OOLJDWRUJHIUHVVHQ��6LH�ZHUGHQ�)UHXQGH�5LFKDUG�+HQU\����-DKUH���� 3XQNWH
+HUIXUWQHU��5XGROI0LOR�XQG�GLH�-DJG�QDFK�GHP�JU�QKDDULJHQ�0lGFKHQGWY�+DQVHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�WRWDO�VSDQQHQG�XQG�HV�LVW�YROO�OXVWLJ�JHVFKULHEHQ��$X�HUGHP�ZLUG�HV�QLH�ODQJZHLOLJXQG�PDQ�ZHL��QLH��ZDV�DOV�QlFKVWHV�NRPPW��'DV�%XFK�KDQGHOW�YRQ�/LHEH��)UHXQGVFKDIW��(LIHUVXFKW�+DVV�XQG�YLHOHQ��YLHOHQ�3UREOHPHQ�
(V�JHKW�XP�GHQ�-XQJHQ�0LOR��GHU�VLHKW��ZLH�HLQ�0lGFKHQ�PLW�JU�QHP�,URNHVHQVFKQLWW�LQ�HLQ�$XWRJH]HUUW�ZLUG��DEHU�YRQ�HLQHP�-XQJHQ�LP�(LQNDXIVZDJHQ�JHUHWWHW�ZLUG��6SlWHU�VLHKW�HU�GDV�0lGFKHQQRFKPDO��VHLWGHP�ZLOO�HV�LKP�QLFKW�PHKU�DXV�GHP�.RSI�JHKHQ��(V�EHJLQQW�HLQH�VSDQQHQGH�6XFKHQDFK�GHP�0lGFKHQ��DEHU�ZHU�ZDUHQ�GLH�0lQQHU��GLH�GDV�0lGFKHQ�HQWI�KUHQ�ZROOWHQ"'|UWKH�����-DKUH���� 3XQNWH
+HUIXUWQHU��5XGROI0LOR�XQG�GLH�-DJG�QDFK�GHP�JU�QKDDULJHQ�0lGFKHQGWY�+DQVHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�WROO��0DQ�NDQQ�GDUDXV�OHUQHQ��GDVV�UHLFKH�/HXWH�QLFKW�LPPHU�JHPHLQ�XQG�XQJHUHFKWVHLQ�P�VVHQ��6RQGHUQ�GDV�VLH�DXFK�KLOIVEHUHLW�VLQG��8QG�GDV�PDQ��ZHQQ�PDQ�]XVDPPHQ�KlOW�VHKU�YLHOHUUHLFKW�0DQ�NRQQWH�VRJDU�OHUQHQ��GDVV�.LQGHU�VFKODXHU�VHLQ�N|QQHQ�DOV�(UZDFKVHQH�
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5HEHNND�PXVV�LQ�GDV�,QWHUQDW�'UDFKHQWKDO��$XI�GHU�+LQIDKUW�IDKUHQ�QRFK�]ZHL�-XQJHQ�XQG�HLQ0lGFKHQ�PLW��6LH�KHL�HQ�7RP�XQG�6DPDQWKD��'HU�DQGHUH�-XQJH�LVW�3HHU�$QGHUPDWW�XQG�QXU�5HEHNNDVLHKW�LKQ��6LH�P|FKWH�GDV�*HKHLPQLV��EHU�'UDFKHQWKDO�XQG��EHU�3HHU�O�IWHQ�-XOLD�����-DKUH���� 3XQNWH
+RKOEHLQ��:ROIJDQJ�X�+HLNH'UDFKHQWDO8HEHUUHXWHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VFKOHFKW�ZHLO�(V�JDE�VR]XVDJHQ���+DQGOXQJHQ��HLQPDO�GLH�*HVFKLFKWH�YRQ�5HEHNND�XQG�HLQPDO�GLH�*HVFKLFKWH�YRQ7KHPLVWRNOHV��GLH�VLFK�EHLGH�QLH�NHQQHQ�JHOHUQW�KDEHQ�'DV�%XFK�ZDU�]LHPOLFK�ODQJZHLOLJ��QXU�DQ�ZHQLJHQ�6WHOOHQ�ZXUGH�HV�VSDQQHQG�'LH�3HUVRQHQ�ZDUHQ�XQJODXEZ�UGLJ��LFK�NRQQWH�VLH�PLU�QLFKW�JXW�YRUVWHOOHQ��XQG�HV�ZDU�XQORJLVFK�GDVV�DOOH�PLW�LUJHQGZHOFKHQ�0RQVWHUQ�OHEHQ�$X�HUGHP�ZDU�GDV�%XFK�YLHO�]X�NXU]��LFK�KDWWH�GDV�*HI�KO��HV�KlWWH�QRFK�ZHLWHU�JHKHQ�N|QQHQ�,FK�IDQG�HV�QLFKW�JXW��GDVV�%LOGHU�LQ�GHP�%XFK�ZDUHQ��GD�VLH�QLFKW�JXW�]X�HUNHQQHQ�ZDUHQ�
'HU�=DXEHUHU�7KHPLVWRNOHV�EHNRPPW�HLQHQ�%ULHI��LQ�GHP�HV�KHL�W��HU�VROOH�LQ�GHU�=DXEHUHUVFKXOH'UDFKHQWKDO�XQWHUULFKWHQ��'RUW�HUIlKUW�HU��GDVV�HV�HLQH�%DQGH�JLEW��GLH�GLH�6FK�OHU�W\UDQQLVLHUW��(U�O|VWGLHVH�%DQGH�DXI��=XU�JOHLFKHQ�=HLW�VWUHLWHW�VLFK�5HEHNND�PLW�LKUHQ�(OWHUQ��ZHLO�VLH�LQ�GDV�,QWHUQDW'UDFKHQWKDO�EHVXFKHQ�VROO��'RFK�VLH�JHKW�GRUWKLQ�XQG�OHUQW�6DPDQWKD�NHQQHQ��HLQ�XQK|IOLFKHV�XQGKRFKQlVLJHV�0lGFKHQ��$XI�GHP�:HJ�QDFK�'UDFKHQWKDO�IROJW�5HEHNND�HLQHP�P\VWHUL|VHQ�-XQJHQ�GHQ�QXU�VLH�VHKHQ�NDQQ�XQG�EHNRPPW�JUR�HQ�bUJHU�PLW�LKUHU�/HKUHULQ��,Q�GHU�1DFKW�IROJW�VLH�ZLHGHUGHP�-XQJHQ��HU�KHL�W�3HHU�$QGHUPDWW��XQG�WULIIW�6DPDQWKD��GLH�GDV�5lWVHO�YRQ�3HHU�$QGHUPDWW�O|VHQZLOO��5HEHNND�EHODXVFKW�6DPDQWKD��GLH�VLH�EHPHUNW�XQG�5HEHNND�LQ�HLQH�6FKOXFKW�ZLUIW��5HEHNND�LVWWRW��3HHU�$QGHUPDWW��GHU�6FKXOGJHI�KOH�EHNRPPW��GD�HU�VLH�]X�6DPDQWKD�JHORFNW�KDW��RSIHUW�VLFK�XQGUHWWHW�5HEHNND�5DSKDHO�����-DKUH��� 3XQNWH
+RKOEHLQ��:ROIJDQJ�X�+HLNH'UDFKHQWDO8HEHUUHXWHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VXSHU��(V�KDW�PLU�JHIDOOHQ��GDVV�HV�KDOE�)DQWDVLH�XQG�KDOE�:LUNOLFKNHLW�LVW��(V�ZDUVHKU�VSDQQHQG��]�%��DOV�5HEHNND�KLQWHU�3HHU�$QGHUPDWW�KHUJHODXIHQ�LVW�XQG�VLH�GDQQ�6DPDQWKDJHVHKHQ�KDW��=XHUVW�KDEH�LFK�QLFKW�JDQ]�JHZX�W��RE�5HEHNND�DXI�GHP�JOHLFKHQ�,QWHUQDW�ZLH7KHPLVWRNOHV�LVW��DEHU�GDV�KDW�VLFK�MD�GDQQ�HUJHEHQ��GDV�VLH�DXI�GHP�JOHLFKHQ�VLQG���,FK�IDQG�HV�VHKUJXW��GDVV�3HHU�$QGHUPDWW�VLFK�I�U�5HEHNND�JHRSIHUW�KDW�XQG�GDVV�VLH�GDQQ�EHVFKOLH�W��I�U�LKQ�DOOH6SLHJHOWHLOH�]X�VXFKHQ��GDPLW�HU�ZLHGHU�VR�OHEHQ�NDQQ�ZLH�IU�KHU��'DV�%XFK�ZDU�HLQIDFK�VXSHU�JXW�
(V�JLQJ�XP�HLQ�0lGFKHQ��GDVV�DXI�HLQ�,QWHUQDW�PX�WH��ZHLO�LKUH�(OWHUQ�ZHJHQ�LKUHU�$UEHLW�QDFK$PHULND�PX�WHQ��6LH�ZROOWH�QLFKW��DEHU�PX�WH��VR�ZDU�HV�LQ�GHU�0HQVFKHQZHOW���*HQDXVR�JLQJ�HVHLQHP�DOWHQ�=DXEHUHU��(U�ZXUGH�YRP�=DXEHUPLQLVWHULXP�DXI�HLQ�,QWHUQDW�YHUVHW]W��HU�ZXUGH�MHW]W/HKUHU���8QG�GDQQ�IlQJW�GDV�$EHQWHXHU�HUVW�ULFKWLJ�DQ�.DUHQ�����-DKUH���� 3XQNWH
+RKOEHLQ��:ROIJDQJ�X�+HLNH'UDFKHQWDO8HEHUUHXWHU��������� -DKUH



,FK�EHXUWHLOH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�HLQ�VHKU�VFK|QHV��DEHU�DXFK�NRPSOL]LHUWHV�%XFK�LVW��(V�LVWSKDQWDVLHYROO�JHVFKULHEHQ�XQG�HV�PDFKW�JUR�HQ�6SD���GLHVHV�%XFK�]X�OHVHQ�
5HEHNND�ZLUG�YRQ�LKUHQ�(OWHUQ�I�U�HLQ�-DKU�DXI�HLQ�,QWHUQDW�DEJHVFKREHQ��VR�QHQQW�VLH�HV�MHGHQIDOOV��'RFK�DOV�VLH�DXI�6FKOR��'UDFKHQWDO�DQNRPPW��VLHKW�VLH�(OIHQ�GXUFK�GLH�/XIW�IODWWHUQ��(LQK|UQHUJDORSSLHUHQ�XQG�'UDFKHQ�IOLHJHQ��'D�LVW�QRFK�GHU�-XQJH�3HHU�$QGHUPDWW��GHU��ZLH�VLH�HUIlKUW��LQ�GHQ6FKDWWHQ�GHU�6SLHJHO�JHIDQJHQ�LVW��6LH�YHUVXFKW��LKP�]X�KHOIHQ��GRFK�6DPDQWKD�YRP�7KDO�NRPPW�LKU�LQGLH�4XHUH��3HHU��GHU�5HEHNND�VHKU�OLHEW��RSIHUW�I�U�LKU�/HEHQ�VHLQH�HLQ]LJH�6SLHJHOVFKHUEH��'LHVHKlWWH�LKP�JHKROIHQ��DXV�GHP�6FKDWWHQ�GHU�6SLHJHO�]X�NRPPHQ��'RFK�5HEHNND�VFKZ|UW�VLFK��6LH�ZLUGLKQ�LQ�GLH�:LUNOLFKNHLW�]XU�FNKROHQ�/XFLD�����-DKUH���� 3XQNWH
+RKOEHLQ��:ROIJDQJ�X�+HLNH'UDFKHQWDO8HEHUUHXWHU��������� -DKUH
LFK�ILQGH�GDV�%XFK�ZDU�DP�$QIDQJ�HWZDV�ODQJZHLOLJ��'LH�0LWWH�ZDU�R�N�XQG�GDV�(QGH�VXSHU��'DV�(QGHZDU�VHKU�VSDQQHQG�JHVFKUHLEHQ��GHU�$QIDQJ�DEHU�VR�HU]lKOW��GDVV�PLU�ZLUNOLFK�GLH�/XVW�YHUJLQJ�ZHLWHU]XOHVHQ��'LH�,GHH�LVW�VHKU�JXW�XQG�VLH�KDEHQ�GLH�+DQGOXQJHQ�YHUVWlQGOLFK�HU]lKOW��$EHU�QRFK�HLQJUR�HV�/RE��GDV�(QGH�ZDU�VR�VSDQQHQG��GDVV�LFK�HV�JOHLFK���[�JHOHVHQ�KDEH��'DVV�DEHU�QXU�5HEHNND3HHU�VHKHQ�NDQQ��ZXQGHUW�PLFK�HWZDV��'LH�6WHOOH��DQ�GHU�6DPDQWKD�YRQ�7DO�5HEHNND�IDOOHQ�OLH���KlWWHPDQ�EHVVHU�EHVFKUHLEHQ�N|QQHQ�
$OV�5HEHNND�HUIlKUW��GDVV�VLH�LQV�,QWHUQDW�PX���LVW�VLH�]LHPOLFK�VDXHU��'RFK�GRUW�DQJHNRPPHQ�I�KOW�VLHVLFK�ZLUNOLFK�DOOHLQ��$EHU�GD�LVW�MD�DXFK�QRFK�7RP��DEHU�DOV�HU�VLH�LP�6WLFK�Ol�W��GHQNW�5HEHNND��GDVVHV�QLFKW�ZDKU�VHLQ�NDQQ��ZDV�VLH�HUOHEW�-XOLD�����-DKUH���� 3XQNWH
+RKOEHLQ��:ROIJDQJ�X�+HLNH'UDFKHQWDO8HEHUUHXWHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�WRWDO�WROO�1XU�GDV�(QGH�OlVVW�HLQ�ELVVFKHQ�]X�Z�QVFKHQ��EULJ��PDQ�N|QQWH�GDV�%XFK�QRFK�VHKU�ODQJZHLWHUVFKUHLEHQ�8QG�GDV�VLFK�5HEHFFD�XQG�GHU�6FKXOOHLWHU�7KHPLVWRNOHV�VLFK�QXU�DP�(QGH�EHJHJQHQ�LVW�DXFKNRPLVFK��GD�VLH�MD�DXI�GHU�JOHLFKHQ�6FKXOH�VLQG�$EHU�VRQVW�JLEW�HV�QLFKWV�ZDV�PDQ�DQ�GHP�%XFK�DXVVHW]HQ�NDQQ�
5HEHFFD�VROO�HLQ�-DKU�ODQJ�DXI�HLQ�,QWHUQDW�ZHLW�ZHJ�JHKHQ��ZHLO�LKUH�(OWHUQ�QDFK�$PHULND�JHKHQ�$QIDQJV�VWUlXEW�VLH�VLFK�GRFK�GDQQ�VLHKW�VLH�HLQ��GDVV�HV�QLFKW�DQGHUV�JHKW��,Q�GHU�6FKXOHDQJHNRPPHQ�PDFKW�VLH�%HNDQQWVFKDIW�PLW�3HHU�$QGHUPDWW��GHQ�QXU�VLH�XQG�GHU�QHXH�6FKXOOHLWHU7KHPLVWRNOHV�VHKHQ�N|QQHQ��'DQQ�EHNRPPW�5HEHFFD�DXFK�QRFK�bUJHU�PLW�6DPDQWKD��LKUHU=LPPHUJHQRVVLQ�XQG�ZLUG�YRQ�7RP��PLW�GHP�VLH�)UHXQGVFKDIW�JHVFKORVVHQ�KDW��EHWURJHQ�&DUROLQH�����-DKUH���� 3XQNWH
+RKOEHLQ��:ROIJDQJ�X�+HLNH'UDFKHQWDO8HEHUUHXWHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�VSDQQHQG��DEHU�DXFK�EUXWDO��$X�HUGHP�IDQG�LFK�EO|G��GDVV�HV�QXU�HLQ�7DJ�YRQHLQHP�-DKU�ZDU��6LH�QLPPW�VLFK�YRU��3HHU�]X�UHWWHQ�XQG�GLH�DQGHUHQ�6SLHJHOVFKHUEHQ�]X�ILQGHQ��$EHUVFKDIIW�VLH�GDV�GHQQ"�8QG�ILQGHW�VLH�)UHXQGH"�(V�VROOWHQ�QRFK�ZHLWHUH�%�FKHU�GDU�EHU�JHVFKULHEHQZHUGHQ�
5HEHNND�VROO�DXI
V�,QWHUQDW��'DV�ILQGHW�VLH�IXUFKWEDU��$EHU�DOV�VLH�GRUW�DQNRPPW��JODXEW�VLH�LKUHQ�$XJHQQLFKW��(OIHQ��'UDFKHQ��.REROGH�XQG�DQGHUH�0lUFKHQWLHUH�VWHKHQ�DXI�GHP�6FKXOKRI�5RQMD�����-DKUH���� 3XQNWH



+RKOEHLQ��:ROIJDQJ�X�+HLNH'UDFKHQWDO8HEHUUHXWHU������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��ZHLO�LQ�GLHVHP�%XFK�GLH�3KDQWDVLHZHOW�XQG�GLH�ULFKWLJH�:HOW�YHPL[W�ZLUG�)DEHOWLHUH��GLH�VSUHFKHQ�N|QQHQ�XQG�0HQVFKHQ�VLQG�]XVDPPHQ�LQ�GLHVHP�%XFK�
,Q�GLHVHP�%XFK�ZXUGH�MHPDQG�XPJHEUDFKW��'LHVH�3HUVRQ�ZXUGH�DEHU�ZLHGHU�]XP�/HEHQ�HUZHFNW��(LQIDVW�WRWHU�0HQVFK��GHU�QXU�QRFK�DOV�*HLVW�H[LVWLHUW�RSIHUW�VLFK�I�U�GLHVH�3HUVRQ�&DUROLQ����-DKUH���� 3XQNWH
+RKOEHLQ��:ROIJDQJ�X�+HLNH'UDFKHQWDO8HEHUUHXWHU������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��(V�ZDU�VSDQQHQG�XQG�WUDXULJ��%HVRQGHUV�JXW�IDQG�LFK�GDV�HV�LQ�]ZHLYHUVFKLHGHQHQ�'LPHQVLRQHQ�VSLHOWH��,Q�GHU�:HOW�GHU�)DQWDVLH�XQG�GHU�:LUNOLFKNHLW��6SDQQHQG�ZDU��DOV5HEHFFD�LP�.HOOHU�GHV�,QWHUQDW�6FKORVV�'UDFKHQWDO�ZDU�XQG�IDVW�HQWGHFNW�ZXUGH��7UDXULJ�ZDU��GDV5HEHFFD�YHUOHW]W�ZXUGH�
(LJHQWOLFK�VLQG�HV�]ZHL�*HVFKLFKWHQ�LQ�GLHVHP�%XFK��'LH�)DQWDVLHJHVFKLFKWH�VSLHOWH�YRQ�=DXEHUHUQ�'UDFKHQ��(OIHQ�XQG�.REROGHQ�XQG�YLHOHQ�ZHLWHUHQ�)DEHOZHVHQ��3HHU�$QGHUPDWW�GHU�3ULQ]�GHU6WHSSHQUHLWHU��GHU�]XN�QIWLJH�.|QLJ��KDWWH�YRU�ODQJHU�=HLW�HLQHQ�JUR�HQ�)HKOHU�JHPDFKW�XQG�OHEWHVHLWKHU�LQ�GHU�6FKDWWHQZHOW�GHV�6SLHJHOV�'LH�*HVFKLFKWH�LQ�GHU�:LUNOLFKNHLW�KDQGHOWH�YRQ�5HEHFFD�GLH�DXIJUXQG�HLQHU�QHXHQ�$UEHLWVVWHOOH�LKUHV9DWHUV�LP�$XVODQG�I�U�HLQ�-DKU�LQV�,QWHUQDW�PXVVWH��,Q�GDV�,QWHUQDW�'UDFKHQWDO�8QG�KLHU�EHJHJQHQ�VLFK�GLH�EHLGHQ�*HVFKLFKWHQ�XQG�5HEHFFD��EHUQLPPW�GLH�$XIJDEH�GHU�5HWWHULQ�I�U3HHU�$QGHUPDWW�'DYLG����-DKUH���� 3XQNWH
+ROP��-HQQLIHU�/�%RVWRQ�-DQH��(LQ�0lGFKHQ�LQ�GHU�:LOGQLV'UHVVOHU��������� -DKUH
'DV�%XFK�ZDU�]XP�$QIDQJ�HWZDV�ODQJZHLOLJ��HUVW�]XP�(QGH�ZXUGH�HV�VSDQQHQG�(V�ZDU�HLQH�]LHPOLFKH�HLQIDFKH�6SUDFKH��PDQFKPDO�NDP�VLH�PLU�]X�HLQIDFK�YRU�'DVV�-DQH�VLFK�LPPHU�DQ�LKU�%XFK�XQG�DQ�0LVV�+HSOHZKLWH�HULQQHUW��JLQJ�PLU�DP�(QGH�]LHPOLFK�DXI�GLH1HUYHQ�$X�HUGHP�ZDU�HV�UHFKW�XQORJLVFK��GDVV�-DQH�HV�HLQIDFK�QLFKW�YHUVWHKHQ�ZROOWH��GDVV�VLH�LQ�GHU�:LOGQLVLVW�XQG�GDVV�PDQ�GRUW�PLW�0LVV�+HSOHZKLWHV�8QWHUULFKW�QLFKW�VHKU�ZHLW�NRPPW�,FK�ILQGH�HV�QLFKW�VR�JXW��GDVV�VLFK�GDV�%XFK�DP�$QIDQJ�ODQJ�KLQJH]RJHQ�KDW�XQG�GDQQ�DXI�HLQPDODXIK|UW�(V�LVW�HEHQIDOOV�VFKZHU�]X�YHUVWHKHQ��GDVV�GLH�0HQVFKHQ��$PHULNDQHU��XQG�GLH�,QGLDQHU�DOV�)UHXQGH]XVDPPHQOHEHQ�
-DQH�3HFN�OHUQW�:LOOLDP�%DOGW�NHQQHQ��GHU�EHL�LKUHP�9DWHU�HLQH�/HKUH�DOV�$U]W�PDFKW��'D�-DQH�DXI�GHU6WUD�H�VSLHOW�XQG�NHLQH�ULFKWLJH�(U]LHKXQJ�KDWWH��ZHLO�LKUH�0XWWHU�JHVWRUEHQ�LVW��UlW�:LOLDP�-DQH�LQ�0LVV+HSOHZKLWHV�6FKXOH�I�U�MXQJH�'DPHQ�]X�EHVXFKHQ��'LHV�WXW�VLH�XQG�HLQ�SDDU�:RFKHQ�VSlWHU�VHKUWUDXULJ��DOV�:LOOLDP�ZHJJHKW��XP�EHL�GHQ�,QGLDQHUQ�]X�OHEHQ��(LQLJH�:RFKHQ�VSlWHU�EHNRPPW�-DQHHLQHQ�+HLUDWVDQWUDJ�YRQ�:LOLDP�PLW�GHU�3RVW�JHVFKLFNW�XQG�EULFKW�]X�:LOOLDP�DXI��$OV�VLH�GRUW�DQNRPPW�ZLUG�LKU�EHULFKWHW��GDVV�:LOOLDP�XQWHUZHJV�LVW��GD�VLH�]X�VSlW�JHNRPPHQ�LVW��6LH�VFKLFNW�HLQHQ�,QGLDQHU]X�:LOOLDP��1DFK�ODQJHU�=HLW�ILQGHW�GHU�,QGLDQHU�:LOOLDP��GHU�MHGRFK�VFKRQ�YHUKHLUDWHW�LVW��-DQH�LVWIXUFKWEDU�WUDXULJ�XQG�IlKUW�]XU�FN�QDFK�+DXVH�(V�NRPPHQ�QRFK�HLQLJH�'LQJH�PHKU�YRU��GLH�MHGRFKQLFKW�]XU�+DQGOXQJ�EHLWUDJHQ��5DSKDHO�����-DKUH��� 3XQNWH
+ROP��-HQQLIHU�/�



%RVWRQ�-DQH��(LQ�0lGFKHQ�LQ�GHU�:LOGQLV'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�JDU�QLFKW�ULFKWLJ�VSDQQHQG�ZDU��$X�HUGHP�ILQGH�LFK��GDVV�GHU.ODSSHQWH[W��EHUKDXSW�QLFKW�VWLPPW��(V�ZXUGH�]X�RIW�LKU�%XFK�PLW�5HJHOQ�HLQHU�'DPH�HUZlKQW��'DV%XFK�KDWWH�NHLQH�ULFKWLJH�+DQGOXQJ��7URW]GHP�ZDU�HV�JXW�]X�OHVHQ��DEHU�RIW�ODQJZHLOLJ��,FK�KDWWH�PLUGDV�%XFK�DQGHUV�YRUJHVWHOOW��ZHLO�GHU�7LWHO�GHV�%XFKHV�QLFKW�VR�ULFKWLJ�PLW�GHU�+DQGOXQJ�]X�WXQ�KDWWH�
(V�JHKW�XP�HLQ�0lGFKHQ��GDVV�LKUHQ�9HUOREWHQ�LQ�GHU�:LOGQLV�EHVXFKHQ�ZLOO��$OV�VLH�LQ�GHU�:LOGQLVDQNRPPW��LVW�LKU�9HUOREWHU�QLFKW�GD��6LH�LVW�HV�QLFKW�JH|KQW��XQWHU�VFKOHFKWHQ�8PVWlQGHQ�]X�OHEHQ��ZDVGRUW�GHU�)DOO�LVW�6DUDK�����-DKUH���� 3XQNWH
+ROP��-HQQLIHU�/�%RVWRQ�-DQH��(LQ�0lGFKHQ�LQ�GHU�:LOGQLV'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�VSDQQHQG�DEHU�DXFK�VHKU�WUDXULJ��(LQ�ELVVFKHQ��EHUWULHEHQ�IDQG�LFK�GLH5HJHOQ�I�U�'DPHQ��1DFK�PHLQHU�0HLQXQJ�KlWWH�GHU�6FKOXVV�GD�QLFKW�VHLQ�VROOHQ��ZR�HU�LVW��LFK�ILQGH�HV�IHKOW�QRFK�HWZDV��$QVRQVWHQ�ILQGH�LFK�GDV�%XFK�VHKU�JXW�
-DQH�3HFN�IlKUW�]X�LKUHP�9HUOREWHQ�LQ�6WRROZDWHU�%D\��'RFK�DOV�VLH�DQNRPPW�LVW�HU�QLFKW�GD��1DFKODQJHU�=HLW�YHUOLHEW�VLH�VLFK�LQ�HLQHQ�DQGHUHQ��DEHU�ZDV�LVW�PLW�:LOOLDP"0DUHQ�����-DKUH���� 3XQNWH
+ROP��-HQQLIHU�/�%RVWRQ�-DQH��(LQ�0lGFKHQ�LQ�GHU�:LOGQLV'UHVVOHU��������� -DKUH
(LJHQWOLFK�KlWWH�LFK�YRQ�GHP�%XFK�PHKU�HUZDUWHW��$OOHLQ�GDV�7LWHOELOG�VLHKW�VFKRQ�WRWDO�JXW�DXV��$EHULUJHQGZLH�ZDU�GDV�%XFK�HLQ�WRWDOHU�)OSRS��+LQWHQ�DXI�GHP�%XFK�ZLUG�ULFKWLJ��EHUWULHEHQ�JHVFKULHEHQ��K|FKVWH�6SDQQXQJ���,FK�ELQ�ULFKWLJ�HQWWlXVFKW�YRQ�GHP�%XFK�
(V�JHKW�XP�-DQH��GLH�YRQ�:LOOLDP�LQ�GHU�:LOGQLV�VLW]HQJHODVVHQ�ZLUG��6LH�ZDUWHW�DXI�LKQ�XQG�DOV�HUNRPPW��KDW�HU�OlQJVW�HLQH�DQGHUH�JHKHLUDWHW�/LVD�0DULH�����-DKUH��� 3XQNWH
+ROP��-HQQLIHU�/�%RVWRQ�-DQH��(LQ�0lGFKHQ�LQ�GHU�:LOGQLV'UHVVOHU��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�VHKU�JXW��GD�HV�YRQ�HLQHP�0lGFKHQ�KDQGHOW��GDV�VLFK�YRQ�HLQHP�3IHUGHlSIHO�ZHUIHQGHQ�NOHLQHQ�0lGFKHQ�LQ�HLQH�MXQJH��DQVWlQGLJH����HWZDV�KLOIORVH�'DPH�YHUZDQGHOW�XQG�]XOHW]WYRQ�GHU�MXQJHQ��DQVWlQGLJHQ��HWZDV�KLOIORVHQ�'DPH�LQ�HLQH�MXQJH��VHOEVWEHZX�WH��HWZDVQDFKGHQNOLFKHUH�)UDX�HQWZLFNHOW�KDW��'DV�%XFK�LVW�VHKU�JXW�JHVFKULHEHQ�XQG�PDQ�NDQQ�VLFK�JXW�GLH/HEHQVYHUKlOWQLVVH��LQ�GHQHQ�-DQH�OHEWH��YRUVWHOOHQ��'DV�%XFK�KDQGHOW�YRQ�)UHXQGVFKDIWHQ��GHP�7RG�GHU�/LHEH�HLQHU�MXQJHQ�)UDX��GHU�/LHEH�HLQHV�MXQJHQ�0lGFKHQV��GHU�/LHEH�HLQHU�'DPH�XQG�GHU�/LHEH�GLH�HLQH�7RFKWHU�LKUHP�9DWHU�HQWJHJHQEULQJW��'LHVHV�%XFK�LVW�VXSHU�
-DQ\�3HU\�LVW��I�U�LKU�$OWHU��NHLQ�JHZ|KQOLFKHV�0lGFKHQ��6LH�ZLUIW�QDFK�.XWVFKHQ�PLW�3IHUGlSIHOQ�XQG�EW�VLFK�LP��=LHOVSXFNHQ���'RFK�DOV�:LOOLDP�LQ�LKU�/HEHQ�WULWW��YHUDQGHOW�VLH�VLFK�LQ�HLQH�MXQJH�'DPH�GHU�+DQGVFKXKH�PLW�DP�ZLFKWLJVWHQ�VLQG��6LH�IROJW�:LOOLDP�QDFK�$PHULND��GRFK�GDQQ�SDVVLHUW�HWZDV���6RSKLH�����-DKUH���� 3XQNWH
+ROP��-HQQLIHU�/�%RVWRQ�-DQH��(LQ�0lGFKHQ�LQ�GHU�:LOGQLV'UHVVOHU��������� -DKUH



%RVWRQ�-DQH�LVW�HLQ�ZXQGHUVFK|QHV��WUDXULJHV��OXVWLJHV��HUQVWHV��JUDXHQKDIWHV�%XFK��,FK�ZHL��QLFKW�ZDV�LFK�HPSIXQGHQ�KDEH��ZlKUHQG�LFK�HV�JHOHVHQ�KDEH��9LHOOHLFKW�ZDU�LFK�EHU�KUW��(V�]HLJW�VHKU�GDV/HEHQ�GHU�MXQJHQ�0lGFKHQ�LP����-DKUKXQGHUW��:LH�RUGHQWOLFK��QHWW�XQG�VWLOO�VLH�VHLQ�PX�WHQ��8QG�ZLHVLFK�VR�HLQH��MXQJH�'DPH��VFKZHU��EHU]HXJHQ�ODVVHQ�PX���GDVV�VLH�GD�ZR�VLH�MHW]W�LVW��VLFK�DQGHUVYHUKDOWHQ�PX���,FK�ILQGH�GDV�%XFK�JXW�JHVFKULHEHQ�XQG�OHVHQVZHUW�
-DQH�LVW�YHUOLHEW�XQG�LKU�*O�FNOLFKHU�PDFKW�LKUH�HLQHQ�+HLUDWVDQWUDJ���SHU�3RVW��6LH�VROO�YRQ�GHPRUGHQWOLFKHQ��VFKLFNHQ�3KLODGHOSKLD�LQ�GDV�YRQ�,QGLDQHUQ�EHVLHGHOWH�6KRDOZDWHU�%D\�XP]LHKHQ��8QGMHW]W�PX��VLH�GRUW�DXFK�QRFK�DXI�LKUHQ�(KHPDQQ�ZDUWHQ���)ULHGHULNH�����-DKUH���� 3XQNWH
+ROP��-HQQLIHU�/�%RVWRQ�-DQH��(LQ�0lGFKHQ�LQ�GHU�:LOGQLV'UHVVOHU��������� -DKUH
'DV�%XFK�ZDU�WRWDO�JXW�XQG�VXSHU�VSDQQHQG��,FK�JHEH�GHP�%XFK�GDKHU����3XQNWH��'DV�%XFK�LVWKLQUHLVVHQG�JHVFKULHEHQ�ZRUGHQ��]�%���$OV�VLH�GLH�7RWHQ�0DU\�XQG�6DPXHO�LP�0HHU�EHJUDEHQ�RGHU�GLH,QGLDQHU�LP�%RGHQ�RGHU�ZLH�VLFK�-DQH�XQG�-HKX�N�VVHQ��$FK�HV�JLEW�VR�YLHO�*XWHV�LQ�GHP�%XFK��ZDVLFK�DXI]lKOHQ�NDQQ��DEHU�GDI�U�EUlXFKWH�LFK�JDQ]�YLHO�3ODW]�
'DV�XQJH]RJHQH�0lGFKHQ�-DQH�3HFN�YHUOLHEW�VLFK�LQ�GHQ�$U]WKHOIHU�LKUHV�9DWHUV�XQG�VHW]W�HV�VLFK�LQGHQ�.RSI��LKP�LQ�GHQ�:HVWHQ�]X�GHQ�,QGLDQHUQ�]X�IROJHQ��'RFK�GDQQ�NRPPW�DOOHV�MDQ]�DQGHUV���-HKXRGHU�:LOOLDP"$QLND�����-DKUH���� 3XQNWH
+ROP��-HQQLIHU�/�%RVWRQ�-DQH��(LQ�0lGFKHQ�LQ�GHU�:LOGQLV'UHVVOHU��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�PLWWHOPl�LJ�ZHLO�GDV�(QGH�RIIHQ�EOHLEW�XQG�PDQ�QLFKW�ZDV�-DQH�PDFKW��*XW�LVWDEHU�GDV�HU]lKOW�ZLUG��ZLH�HV�VR�XP�GDV�-DKU������LVW��$X�HUGHP�ILQGH�LFK�HV�JXW��GDVV�DXV�GHU�'DPH-DQH�ZLHGHU�HLQH�MXQJH�)UDX�ZLUG��GLH�QLFKW�LPPHU�QXU�GDUDQ�GHQNW�SHUIHNW�]X�VHLQ��VRQGHUQ�DXFK�PDOGDV�PDFKW�ZDV�LKU�VSD��PDFKW�
-DQH��HLQH����MlKULJH�MXQJH�'DPH��IlKUW�PLW�GHP�6FKLII�]XU�6RXOZDWHU�%D\�XP�LKUHQ�9HUOREWHQ�:LOOLDP]X�KHLUDWHQ��8QWHUZHJV�HQWZLFNHOW�VLH�VLFK�]X�HLQHU�SUDNWLVFK�GHQNHQGHQ�MXQJHQ�)UDX��$OV�VHL�LQ�GHU6RXOZDWHU�%D\�DQNRPPW��OHUQW�VLH�DQGHUH�MXQJH�0lQQHU�NHQQHQ��9RQ�GD�DQ�lQGHUW�VLFK�LKU�/HEHQVFKODJDUWLJ�-DQLQD�����-DKUH���� 3XQNWH
+ROP��-HQQLIHU�/�%RVWRQ�-DQH��(LQ�0lGFKHQ�LQ�GHU�:LOGQLV'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��'DV�%XFK�KDQGHOWH�YRQ�HWZDV��GDVV�LQ�MHQHP�/DQG�SDVVLHUW��(V�LVW�JXWJHVFKULHEHQ��'LH�$XWRULQ�ZDU�VFKODX���EHU�GLHVHV�7KHPD�]X�VFKUHLEHQ��'HU�$QIDQJ�ZDU�VHKU�JXW�VRZLH�GHU�6FKOXVV��:HQQ�PDQ�GDV�%XFK�IHUWLJ�JHOHVHQ�KDW��GDQQ�ZLOO�PDQ�ZLVVHQ��ZLH�-DQH�QDFK+DXVH�JHNRPPHQ�LVW�
(V�KDQGHOW�VLFK�XP�HLQ�0lGFKHQ��GDV�-DQH�KLH��XQG�QXU�EHL�LKUHP�9DWHU�OHEWH��(LQHV�7DJHV�NDP�HLQMXQJHU�+HUU�QDPHQV�:LOOLDP�DOV�$XVELOGHU�QDFK�3KLODGHOSKLD��9RQ�LKP�KDWWH�-DQH�HUIDKUHQ��GDVV�VLHDOV�DQVWlQGLJH�'DPH�DXIZDFKVHQ�VROO�6LH�JLQJ�LQ�HLQH�6FKXOH�I�U�'DPHQ�XQG�GDQQ�EHPHUNWH�VLH��GDVVVLH�LQ�:LOOLDP�YHUOLHEW�LVW��6R�HUOHEWH�VLH�YLHOHV�0HU\HP�����-DKUH���� 3XQNWH
-DHQVVRQ��+DNDQ



%ROOHV�WROOHU�7ULFN)LVFKHU��������� -DKUH
'DV�%XFK�LVW�SULPD�JHVFKULHEHQ��'LH�6FKULIWJU|�H�LVW�I�U�GLHVH�$OWHUVJUXSSH�JHQDX�ULFKWLJ��'LH�ZHQLJHQ%LOGHU�SDVVHQ�JXW�]XU�*HVFKLFKWH��'DV�7LWHOELOG�JHIlOOW�PLU�UHFKW�JXW�'DV�%XFK�LVW�VFKQHOO�]X�OHVHQ�'DV�PLW�GHQ�7HUPLQYHUVFKLHEXQJHQ�ILQGH�LFK�JXW�ZDV�%ROOHPDFKW��,FK�Z�UGH�DXFK�JHUQH�7HUPLQH�YHUVFKLHEHQ��0HLQ�3DSD�KDW�DXFK�LPPHU�ZHQLJ�=HLW�
%ROOH�YHUVFKLHEW�XQG�GLULJLHUW�GLH�7HUPLQH�VHLQHU�0XWWHU��'DGXUFK�YHUEULQJW�VHQH�0XWWHU�PHKU�=HLW�PLWLKP��$P�(QGH�EULQJW�HU�GDGXUFK�VHLQH�(OWHUQ�ZLHGHU�]XVDPPHQ�(V�VLQG�GDEHL��%ROOH��VHLQH�(OWHUQ��(OOHQ��6WHOOD�XQG�DQGHUH1LNODV�����-DKUH���� 3XQNWH
-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU������� -DKUH
%ROOHV�(OWHUQ�ZROOHQ�VLFK�ZHJHQ�HLQHV�6WUHLWV�VFKHLGHQ�ODVVHQ��%ROOHV�9DWHU�PXVV�DXV]LHKHQ�'HVZHJHQ�LVW�%ROOH�VHKU�VDXHU�DXI�VHLQH�0XWWHU�XQG�ZLOO�VLFK�UlFKHQ��(U�IlQJW�DQ��=DKOHQ�XQG%XFKVWDEHQ�LP�7HUPLQNDOHQGHU�VHLQHU�0XWWHU�]X�YHUWDXVFKHQ��'DUDXI�YHUlQGHUW�VLFK�GDV�/HEHQ�VHLQHU0XWWHU�WRWDO��$QGDXHUQG�NRPPW�VLH�]X�VSlW�]X�7HUPLQHQ�RGHU�YHUSDVVW�=�JH��$EHU�DXFK�%ROOHV�/HEHQKDW�VLFK�YHUlQGHUW�VHLW�VHLQ�9DWHU�QLFKW�PHKU�LP�+DXV�OHEW��8P�VLFK�GLH�/DQJHZHLOH�]X�YHUWUHLEHQ�EHVFKOLH�W�HU��PLW�VHLQHU�)UHXQGLQ�(OOHQ�HLQH�0|ZH�]X�IDQJHQ��%HLP�HUVWHQ�9HUVXFK�JHODQJ�HV�GHQ%HLGHQ�QLFKW��GRFK�DOV�%ROOH�DP�QlFKVWHQ�7DJ�]XU�6FKXOH�JHKHQ�ZLOO��VLHKW�HU�HLQH�0|ZH��EHU�VHLQHP.RSI�YRUEHLVFKZHEHQ�XQG�QHEHQ�LKP�ODQGHQ��(U�QLPPW�VHLQ�)U�KVW�FNEURW�XQG�NOHPPW�HV�VLFK�XQWHUVHLQHQ�6FKXOUDQ]HQWUlJHU�DXI�GLH�6FKXOWHU��'LH�0|ZH�VHW]W�VLFK�DXI�VHLQH�6FKXOWHU�XQG�EHJLQQW��GDV%URW�DXI]XSLFNHQ��$OV�%ROOH�DXI�GHQ�6FKXOKRI�NRPPW��VFKDXHQ�DOOH�.LQGHU�HUVWDXQW��1RFK�QLH�KDWMHPDQG�HV�JHVFKDIIW��HLQH�0|ZH�]X�]lKPHQ��,Q]ZLVFKHQ�KDW�GLH�0|ZH�GDV�%URW�DXIJHIUHVVHQ��6LHJHUlW�JDQ]�DX�HU�VLFK��ZHLO�HV�NHLQ�%URW�PHKU�JLEW��'LH�0|ZH�JHKW�DXI�%ROOH�ORV�XQG�KDFNW�VR�ODQJH�DXIVHLQHP�.RSI�KHUXP��ELV�HU�RKQPlFKWLJ�ZLUG��,P�$U]W]LPPHU�GHU�6FKXOH�ZDFKW�HU�ZLHGHU�DXI��(U�KDWHLQHQ�9HUEDQG�XP�GHQ�.RSI��=XKDXVH�HUVFKULFNW�VHLQH�0XWWHU�VHKU��'RFK�EDOG�JHKW�HV�%ROOH�ZLHGHUEHVVHU�XQG�HU�EHVXFKW�PLW�(OOHQ�VHLQHQ�9DWHU��GHU�QLFKW�ZHLW�ZHJ�ZRKQW��'RUW�VWHOOW�%ROOH�IHVW��GDVVVHLQ�9DWHU�VHKU�WUDXULJ�LVW�XQG�EHVFKOLH�W��VHLQH�(OWHUQ�ZLHGHU�]XVDPPHQ�]X�EULQJHQ��,Q�GHU�1DFKWVFKPLHGHW�HU�HLQHQ�3ODQ��$P�9RUPLWWDJ�YRU�+HLOLJ�$EHQG�VDJW�HU�]X�VHLQHU�0XWWHU��Ä'HLQ�&KHI�KDWDQJHUXIHQ��(U�P|FKWH�GLFK�LQ�HLQHU�3L]]HULD�WUHIIHQ�³�$OV�HU�XQG�VHLQH�0XWWHU�EHL�GHU�3L]]HULD�DQNDPHQ�NDP�SO|W]OLFK�DXFK�%ROOHV�9DWHU��%ROOH�KDWWH�VHLQH�0XWWHU�ZLHGHUHLQPDO�KHUHLQJHOHJW��6WDWW�LKUHV�&KHIVNDP�%ROOHV�9DWHU��'LH�(OWHUQ�YHUWUXJHQ�VLFK�ZLHGHU�XQG�%ROOH�JHVWDQG��GDVV�HU�LQ�0XWWHUV�.DOHQGHU=DKOHQ�YHUlQGHUW�KDWWH��'DV�PXVVWH�%ROOHV�0XWWHU�ODFKHQ�XQG�DOOH�GUHL�IXKUHQ�JO�FNOLFK�]XVDPPHQQDFK�+DXVH�
$P�$QIDQJ�KDW�PLU�GDV�%XFK�QLFKW�JXW�JHIDOOHQ��ZHLO�LFK�YLHOH�:|UWHU�QLFKW�YHUVWDQGHQ�KDEH��'DQQZXUGH�HV�OXVWLJ�XQG�VSDQQHQG�XQG�HV�KDW�PLU�JHIDOOHQ��'HU�7ULFN�GHU�*HVFKLFKW�EHVWHKW�GDULQ��GDVVPDQ�XQEHGLQJW�ZHLWHUOHVHQ�ZLOO��XP�%ROOHV�7ULFN�]X�HUIDKUHQ�&DWLDQD����-DKUH��� 3XQNWH
-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��'DV�%XFK�ZDU�QLH�VSDQQHQG�XQG�ZDU�PDQFKPDO�ODQJZHLOLJ��(V�PLFKWPLU�PHKU�6SD���ZHQQQ�GDV�%XFK�VSDQQHQG�LVW��:HQQ�HV�VSDQQHQGHU�ZlUH��GDQQ�ZlUH�GDV�%XFKEHVWLPPW�EHVVHU�
%ROOHV�(OWHUQ�VWUHLWHQ�VLFK�XQG�VLQG�DXVHLQDQGHU�JHJDQJHQ��%ROOH�VFKDIIW�HV��GDVV�HLQH�(OWHUQ�ZLHGHU]XVDPPHQ�NRPPHQ�/HRQLH����-DKUH���� 3XQNWH



-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��%ROOH��EHUWUHLEW�HV�PHLQHU�0HLQXQJ�QDFK�]X�VHKU��:HQQ�HU�QXU�HLQLJH7HUPLQH�YHUWDXVFKW�KlWWH��ZlUH�GDV�ZLW]LJ�JHZHVHQ��$EHU�ZDV�%ROOH�JHPDFKW�KDW�ZDU�VFKRQ�ULFKWLJILHV�0LU�KDW�GLH�0XWWHU�ULFKWLJ�OHLG�JHWDQ��$X�HUGHP�ILQGH�LFK�QLFKW�JXW��GDVV�HU�GHU�0XWWHU�DOOH�6FKXOGJHJHEHQ�KDW��6LH�KlWWHQ�EHVVHU�PDO�GDU�EHU�UHGHQ�VROOHQ�
%ROOH�KDWV�QLFKW�OHLFKW��,PPHU�ZLHGHU�VWUHLWHQ�VLFK�VHLQH�(OWHUQ�XQG�GDQQ�]LHKW�DXFK�QRFK�VHLQ�9DWHUDXV��1XQ�LVW�HU�VDXHU��6DXHU�YRU�DOOHP�DXI�%HULW��VHLQH�0XWWHU��+DW�VLH�YRU�ODXWHU�.DULHUUH�GHQ�3DSDYHUJHVVHQ""%ROOH�ZHL���GDVV�0DPD�DOOH�7HUPLQH�LQ�LKUHQ�7LPH�0DQDJHU�HLQWUlJW��:DV�SDVVLHUW�HLJHQWOLFK��ZHQQ�HUGD�PDO�HLQ�SDDU�7HUPLQH�YHUOHJHQ�Z�UGH"%HL�VHLQHU�0XWWHU�JHKW�DOOHV�GUXQWHU�XQG�GU�EHU��)DV]LQLHUHQG��DOVR�lQGHUW�HU�PHKU�XQG�PHKU��,PPHUZLHGHU�ZLOO�HU�DOOHV�EHLFKWHQ�XQG�WUDXW�VLFK�GDQQ�GRFK�QLFKW�6FKOLH�OLFK�OlXIW�DOOHV�DXV�GHP�5XGHU��(LQH�%ODPDJH�LP�)HUQVHKHQ��VLH�EOHLEHQ�RKQH�%HQ]LQ�OLHJHQ�ZHLO�HU�GLH�*HKHLPQXPPHUQ�JHlQGHUW�KDW��NRPPHQ�]X�HLQHU�:HLKQDFKWVIHLHU�DOV�(LQ]LJH�PDVNLHUW�XQGXQG�XQG��6FKOLH�OLFK�ZLUG�%HULW�VRJDU�HQWODVVHQ���'DQQ�YHUVXFKW�HU�QRFK�HLQHQ�OHW]WHQ�7ULFN�XP�VHLQH�(OWHQ�ZLHGHU�]XVDPPHQ]XEULQJHQ��'LH�5HFKQXQJJHKW�DXI�0DJQXV�3HOOH����-DKUH���� 3XQNWH
-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��(V�KDW�PLU�JXW�JHIDOOHQ��GDVV�HU�DOOHV�DXVUDGLHUW�KDW�XQG�QHXKLQJHVFKULHEHQ�KDW��(V�KDW�PLU�DXFK�JHIDOOHQ��GDVV�GLH�.LQGHU�LQ�GHU�*DUWHQK�WWH�ZDUHQ�XQG�GHQ�9DWHUEHVXFKW�KDEHQ��(V�ZDU�JXW��GDVV�VLH�LKP�HLQHQ�*DUWHQ]ZHUJ�PLWJHEUDFKW�KDEHQ�
(V�JHKW�XP�HLQH�)DPLOLH��'LH�(OWHUQ�ZROOWHQ�VLFK�WUHQQHQ��DEHU�%ROOH�KDW�YLHOH�7ULFNV�JHPDFKW�XQGGDQQ�VLQG�VLH�ZLHGHU�]XVDPPHQ�JHNRPPHQ�'DYLG����-DKUH���� 3XQNWH
-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU������� -DKUH
0LU�KDW�JXW�JHIDOOHQ��ZLH�GHU�-XQJH�VLFK�YHUKlOW��6HLQH�,GHH�PLW�GHP�7HUPLQNDOHQGHU�ZDU�JXW�XQGZLW]LJ�
%ROOH�]LHKW�PLW�VHLQHQ�(OWHUQ�LQ�GLH�6WDGW�6WRFNKROP��6HLQH�0XWWHU�DUEHLWHW�VHKU�YLHO��6HLQ�9DWHU�LVWDUEHLWVORV��'LH�(OWHUQ�VWUHLWHQ�YLHO��%ROOH�LVW�Z�WHQG�XQG�GHQNW�VLFK�ZDV�DXV���'DYLG����-DKUH���� 3XQNWH
-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU������� -DKUH
%ROOH�ZLOO�0|ZHQ�GUHVVLHUHQ��(U�IlQJW�HLQH�0|ZH�PLW�GHU�$QJHO��'DV�ZDU�ZLW]LJ��'DV�0|ZHQGUHVVLHUHQKDW�GDQQ�GRFK�QLFKW�JHNODSSW��'DV�ZDU�OXVWLJ��(U�lQGHUW�GHQ�7HUPLQNDOHQGHU�VHLQHU�0XWWHU��'DV�ZDUHLQH�FOHYHUH�,GHH�6R�ULFKWLJ�VSDQQHQG�IDQG�LFK�GDV�%XFK�QLFKW�
%ROOHV�(OWHUQ�VWUHLWHQ�VLFK�VWlQGLJ��%ROOHV�9DWHU�]LHKW�DXV��LQ�HLQH�+�WWH��%ROOH�ILQGHW�GHQ7HUPLQNDOHQGHU�VHLQHU�0XWWHU��(U�NDQQ�JHQDXVR�VFKUHLEHQ�ZLH�VHLQH�0XWWHU��(U�YHUlQGHUW�DOOH



7HUPLQH��GDV�JLEW�GDV�WRWDOH�'XUFKHLQDQGHU��6HLQH�0XWWHU�NULHJW�ULHVLJHQ�bUJHU�LP�%�UR��GD�VLH�NHLQHQ7HUPLQ�PHKU�HLQKlOW��6LH�ZLUG�JHN�QGLJW��%ROOH�VRUJW�GDI�U��GDV�VHLQH�(OWHUQ�ZLHGHU�]XVDPPHQNRPPHQ�5REHUW����-DKUH��� 3XQNWH
-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU��������� -DKUH
'DV�%XFK�ZDU�PLWWHOPl�LJ�JXW��(V�ZDU�PDQFKPDO�ZLW]LJ�XQG�PDQFKPDO�GRRI��'LH�6LWXDWLRQ�NDP�PLUEHNDQQW�YRU�XQG�GDV�%XFK�ZDU�]X�NXU]�
(V�JLQJ�XP�HLQHQ�-XQJHQ�GHU�GXUFK�9HUlQGHUXQJHQ�VHLQHU�7HUPLQH�VHLQH�JHWUHQQWHQ�(OWHUQ�ZLHGHU]XVDPPHQEULQJW�0DULQD�����-DKUH���� 3XQNWH
-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU������� -DKUH
*XW��%ROOH�lQGHUW�VR�OXVWLJH�6DFKHQ�LP�.DOHQGHU�VHLQHU�0XWWHU�XP��'DV�%XFK�LVW�QLFKW�VSDQQHQG��DEHUHV�LVW�VR�NRPLVFK��ZDV�GDQQ�DOOHV�SDVVLHUW�
(LQ�-XQJH��GHU�LQ�GHP�.DOHQGHU�VHLQHU�0XWWHU��ZR�HU�HLJHQWOLFK�QLFKW�GUDQ�GDUI��7HUPLQH�YHUlQGHUW�XQGGDGXUFK�JDQ]�OXVWLJH�6DFKHQ�PDFKW�-RQDWKDQ����-DKUH���� 3XQNWH
-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU������� -DKUH
,FK�IDQG�GDV�%XFK�QLFKW�VHKU�SULFNHOQG��ZHLO�PLU�GLH�*HVFKLFKWH�QLFKW�JHILHO
%ROOH�ZDU�ULFKWLJ�JHPHLQ�]X�VHLQHU�0XWWHU�ZDU��(U�KDWWH�LKUH�7HUPLQH�LP�.DOHQGHU�DOOH�YHUWDXVFKW�'XUFK�GLHVHQ�6WUHLFK�YHUORU�VHLQH�0XWWHU�VRJDU�LKUH�$UEHLW�XQG�VHLQ�9DWHU�YHUOLH��GDV�+DXV�'DYLG����-DKUH��� 3XQNWH
-DHQVVRQ��+DNDQ%ROOHV�WROOHU�7ULFN)LVFKHU������� -DKUH
,FK�ILQGH�GDV�%XFK�QLFKW�VHKU�JXW��ZDUXP�PXVV�PDQ�DP�$QIDQJ�XQG�DP�(QGH�QXU�]ZHL�6HLWHQ�I�U�HLQ.DSLWHO�QHKPHQ"�8QG�EHL�0XWWHU�XQG�9DWHU�VR�NRPLVFKH�1DPHQ�QHKPHQ"
,Q�GHP�%XFK�JHKW�HV�GDUXP��GDVV�VLFK�HLQ�3lUFKHQ�VFKHLGHQ�Ol�W��GHU�6RKQ�EULQJW�VLH�PLW�HLQHP(VVHQ�]XVDPPHQ��$EHU�YRUKHU�JHKW�DOOHV�VFKLHI�/LVDQQH����-DKUH���� 3XQNWH
-RKQVRQ��3HWH/HW]WH�&KDQFH�I�U�3DSV8UDFKKDXV��������� -DKUH
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6FKUHLEZHLVH�QLFKW��3DWULFH�.LQGO�VFKUHLEW�DQ�GHQ�$QIlQJHQ�YRQ�6lW]HQ��ZR�YRUQH��HV����GLHV��RGHU�GDV��VWHKW��LPPHU�QXU���
V���=�%�����
V�ZDU�QLFKW�]X�YHUPHLGHQ�����
(LQH�DOWH�+H[H�YHU]DXEHUW�$OH[DQGULD�VR��GDVV�VLH�QRFK�OLHEOLFKHU�DOV�GHU�0RUJHQ�LVW��6R�ZLUG�VLH�YRQHLQHP�3ULQ]HQ�XQG�HLQHP�.|QLJ�EHJHKUW��]ZLVFKHQ�GHQHQ�VLH�VLFK�HQWVFKHLGHQ�VROO��%LV�GDKLQ�LVW�VLHHLQJHVFKORVVHQ��'RFK�GDQQ�ZLUG�VLH�JHUHWWHW�����)ULHGHULNH�����-DKUH���� 3XQNWH
.LQGO��3DWULFH$OH[DQGULD�RGHU�*lQVH�EULQJHQ�*O�FNGWY��������� -DKUH
'HU�$QIDQJ�YRQ�GHP�%XFK�KDW�PLU�VHKU�JXW�JHIDOOHQ��(V�ZDU�WRWDO�ZLW]LJ��=XHUVW�ZROOWH�LFK�GDV�%XFK�JDUQLFKW�OHVHQ��ZHLO�VLFK�GHU�7LWHO�VR�NRPLVFK�DQJHK|UW�KDW��$EHU�DOV�LFK�GDQQ�DQJHIDQJHQ�KDEH��PXVVWHLFK�HLQIDFK�ZHLWHUOHVHQ��=XP�(QGH�KLQ�ZDU�GDV�%XFK�DEHU�GDQQ�LUJHQGZLH�QLFKW�PHKU�VR�OXVWLJ�XQGVSDQQHQG�ZLH�DP�$QIDQJ��,P�*UR�HQ�XQG�*DQ]HQ�LVW�GDV�HLQ�JXWHV�%XFK�
(V�JHKW�XP�$OH[DQGULD��GLH�KHLUDWHQ�VROO�XQG�HLQJHVSHUUW�LVW��6LH�IOLHKW�PLU�+LOIH�LKUHU�]Z|OI�*lQVH�XQGHUOHEW�QRFK�YLHOH�VSDQQHQGH�$EHQWHXHU�/LVD�0DULH�����-DKUH���� 3XQNWH
.LQGO��3DWULFH$OH[DQGULD�RGHU�*lQVH�EULQJHQ�*O�FNGWY��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��ZHLO�HV�VHKU�VSDQQHQG�JHVFKULHEHQ�LVW��6REDOG�PDQ�DXIK|UW�HV�]X�OHVHQ�IUDJW�PDQ�VLFK��ZLH�HV�MHW]W�ZRKO�ZHLWHUJHKW�XQG�ZLOO�JOHLFK�ZHLWHUOHVHQ��0DQFKH�6WHOOHQ�VLQGH�DXFKHWZDV�XQGHXWOLFK�JHVFKULHEHQ��VRGDVV�PDQ�VLH�]ZHLPDO�OHVHQ�PXVV��GRFK�GDV�%XFK�LVW�VRQVW�WRWDOVXSHU��6FKRQ�ZHQQ�PDQ�GLH�hEHUVFKULIW�XQG�GDV�6WLFKZRUW�]X�MHGHP�.DSLWHO�OLVW��IUDJW�PDQ�VLFK��ZDVGDULQ�ZRKO�SDVVLHUW�XQG�ZLOO�HV�JOHLFK�KHUDXVILQGHQ�XQG�VR�ILQGHW�PDQ��EHUKDXSW�NHLQ�(QGH�EHLP/HVHQ�
$OH[DQGUD�$XURUD�)RUWXQDWR�LVW�HLQH�JDQ]�JHZ|KQOLFKH�*lQVHPDJG��'RFK�SO|W]OLFK�VWHOOW�VLFK�DOOHV�DXIGHQ�NRSI�XQG�LKU�/HEHQ�LVW�HLQH�)OXFKW�YRU�LPPHU�ZLHGHU�DXV�]X�]XNRPPHQGHQ�$EHQWHXHUQ�0HODQLH�����-DKUH���� 3XQNWH
.LQGO��3DWULFH$OH[DQGULD�RGHU�*lQVH�EULQJHQ�*O�FNGWY��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLW�VHKU�VFKOHFKW��(V�LVW�VHKU�LUUHDO��GDVV�DXV�+DVHQ�*ROGVWDXE�NRPPW�XQG�HV'LDPDQWHQ�UHJQHW��ZHQQ�$OH[DQGULD�ZHLQW��$XFK��GDVV����*lQVH�HLQH�HUZDFKVHQH�)UDX�WUDJHQ��LVWHWZDV�GRRI�
(LQH�DOWH�+H[H�YHU]DXEHUW�$OH[DQGULD�]X�6FK|QKHLW�XQG�5HLFKWXP��(LQ�DEHQWHXHUWOLFKHV�0lUFKHQEHJLQQW�0DODLND�����-DKUH��� 3XQNWH
0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�8UDFKKDXV��������� -DKUH
'DV�%XFK�LVW�OXVWLJ�JHVFKULHEHQ�PLW�VSDQQHQGHQ�,QKDOWHQ��'LH�6FKULIWJU|�H�ZDU�LQ�2UGQXQJ��JXW�]XOHVHQ��DXFK�GLH�%LOGHU�SDVVHQ�JXW�]XU�*HVFKLFKWH��'LH�.DSLWHOHLQWHLOXQJ�LVW��EHUVLFKWOLFK��'DV�7LWHOELOG]HLJW�JXW�6LPRQV�(QWVHW]HQ��DOV�VHLQH�7DQWH�GHQ�8QWHUULFKW��EHUQLPPW��HU�Z�UGH�DP�/LHEVWHQ�XQWHUGHQ�7LVFK�NULHFKHQ��$XFK�GDV�(QGH�KDW�PLU�JXW�JHIDOOHQ��$XI�MHGHQ�)DOO�HLQ�%XFK�]XP�(PSIHKOHQ�



,FK�VWHOOH�HV�PLU�OXVWLJ�YRU�VR�HLQH�/HKUHULQ�]X�EHNRPPHQ��Z�UGH�PLU�JHIDOOHQ�ZHQQ�LFK�LP�6RPPHU�DXIHLQH�DQGHUH�6FKXOH�NRPPH���
6LPRQ�LVW�LQ�GHU�I�QIWHQ�.ODVVH�DOV�0UV��%LJJV�VHLQH�/HKUHULQ�GLH�6FKXOH�YHUOlVVW��'LH9HUWUHWXQJVOHKUHULQ�LVW�I�U�6LPRQ�HUVWPDO�GHU�JU|�WH�+RUURU��'HQQ�GLH�/HKUHULQ�LVW�VHLQH�VFKUXOOLJH7DQWH�0DWKLOGD��'RFK�GDQQ�JHZ|KQW�HU�VLFK�GDUDQ��GHQQ�GHU�8QWHUULFKW�EHL�,KU�LVW�VXSHU��%HVRQGHUV�GLH1DFKVLW]VWXQGHQ��GD�ZLUG�JHIHLHUW��,Q�GHU�*HVFKLFKWH�VSLHOHQ�PLW�0U��%LJJV��-XOLH��0UV��%LJJV��6LPRQ�(WKDQ��0LVV�)UHVFREDOGL�XQG�YLHOH�DQGHUH�
1LNODV�����-DKUH���� 3XQNWH
0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�8UDFKKDXV��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�ZLW]LJ�XQG�QLFKW�VSDQQHQG��DEHU�DXFK�QLFKW�ODQJZHLOLJ��'RFK�PDQFKH�6lW]HZDUHQ�VHKU�XQYHUVWlQGOLFK�XQG�VFKZLHULJ�]X�OHVHQ��DEHU�PDQFKPDO�ZDU�HV�DXFK�HWUD�VR�JHPDFKW��GDVVPDQ�QLFKW�ZXVVWH��ZDV�HV�EHGHXWHW��*XW�IDQG�LFK��GDVV�KLQHQ�HLQH�:RUWHUNOlUXQJ�LVW��$EHU�EO|G�LVW�GDVV�HV�KLQWHQ�LP�%XFK�LVW��EHVVHU�ZlUH�DP�$QIDQJ��ZHLO�LFK�HV�HUVW�DP�(QGH�JHVHKHQ�KDEH�0DQFKPDO�ZDUHQ�VR�ODQJH�5HGHQ��GDVV�PDQ�JDU�QLFKW�PHKU�ZXVVWH��RE�GHU�MHW]W�VSULFKW�RGHU�GHU�EHVRQGHUV�EHL�0U�/LVWHU�XQG�0U�)DUOH\��,FK�ILQGH��GLH�hEHUVFKULIW�SDVVW��EHUKDXSW�QLFKW��%HVVHU�ZlUH]XP�%HLVSLHO���'LH�9HUWUHWXQJVOHKUHULQ��
(LQH�.ODVVH�EHNRPPW�HLQH�9HUWUHWXQJVOHKUHULQ��(V�LVW�GLH�7DQWH�YRQ�6LPRQ�XQG�6LPRQ�ZlUH�DPOLHEVWHQ�YRU�6FKDP�LP�(UGERGHQ�YHUVLQNHQ��6LH�VROO�UDXVJHZRUIHQ�ZHUGHQ��ZHLO�VLH�GDUDXI�EHVWHKW�XQS�QNWOLFK�LQ�GLH�6FKXOH�]X�NRPPHQ��'RFK�ZHLO�VLH�GHQ�HUVWHQ�3UHLVW�LP�QDWXUZLVVHQVFKDIWOLFKHQ8QWHUULFKW�EHNRPPW��GDUI�VLH�EOHLEHQ�1DWDVFKD�����-DKUH���� 3XQNWH
0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�8UDFKKDXV��������� -DKUH
,FK�ILQGH�GDV�%XFK�FRRO��DEHU�LFK�NDQQ�QLFKW�ULFKWLJ�VDJHQ�ZDUXP��,FK�ELQ�LQ�GHU����.ODVVH��JHQDX�ZLHGLH�LP�%XFK��XP�GLH�HV�JHKW��.DQQ�DXFK�VHLQ��GDVV�HV�PLU�GHVZHJHQ�VR�JXW�JHIlOOW��,FK�ILQGH�HV�DXFKJXW��ZHLO�LFK�PLU�VR�ULFKWLJ�JXW�YRUVWHOOHQ�NDQQ��ZLH�6LPRQ�YRU�6FKDP�DP�OLHEVWHQ�LP�%RGHQ�YHUVXQNHQZlUH�
(LQH����.ODVVH�EHNRPPW�HLQH�9HUWUHWXQJVOHKUHULQ��'LH�.ODVVH�LVW�GDI�U�EHU�FKWLJW��GDVV�GLH9HUWUHWXQJVOHKUHU�K|FKVWHQV�HLQH�:RFKH�EOHLEHQ��$OV�GLH�9HUWUHWXQJVOHKUHULQ�GLH�.ODVVH�EHWULWW��ZlUH6LPRQ�DP�OLHEVWHQ�LP�%RGHQ�YHUVXQNHQ��(V�LVW�VHLQH�*UR�WDQWH�0DWLOGD�6XVH�����-DKUH���� 3XQNWH
0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�8UDFKKDXV��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�DQ�PDQFKHQ�6WHOOHQ�OXVWLJ�LVW�XQG�DQ�DQGHUHQ�VSDQQHQG��$P�EHVWHQIDQG�LFK�GLH�(QRUP��HO\VWULVFKH��(LHUNRFK�)U�KVW�FNPDFK�*XWHQ�0RUJHQ�:HFNPDFKLQH��'LH�0DVFKLQHXQG�GHQ�1DPHQ��9RQ�GHQ�3HUVRQHQ�IDQG�LFK�0DWLOGD��7DQWH�0DWWL��DP�EHVWHQ��'LH�,GHH��OHLFKWHU�]XUHFKQHQ�XQG�GDVV�PDQ�VLFK�HV�VHOEVW�EHLEULQJHQ�NDQQ��ILQGH�LFK�VXSHU�
6LPRQV�7DQWH�NRPPW�DOV�9HUWUHWXQJ�LQ�VHLQH�.ODVVH��6HLQH�.ODVVH�ZLOO�VLH�YHUVHQNHQ��-HPDQGDQGHUHV�ZLOO�VLFK�DXFK�YHUVHQNHQ�XQG�ILQGHW�GLH�,GHH�GHU�.ODVVH�JXW��'RFK�DOV�VLH�VLFK�EHOLHEW�PDFKWXQG�DXFK�QRFK�PLW�GHU�.ODVVH�GHQ�0DWKH�0DUDWKRQ�XQG�GHQ�ZLVVHQVFKDIWOLFKHQ�:HWWEHZHUE�JHZLQQW�ZLOO�GLH�.ODVVH�6LPRQV�7DQWH�XQEHGLQJW�EHKDOWHQ�6HEDVWLDQ�����-DKUH���� 3XQNWH



0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�8UDFKKDXV��������� -DKUH
'DV�%XFQ�IDQG�LFK�FRRO��ZHLO�HV�ZLW]LJ�XQG�VFK|Q�JHVFKULHEHQ�LVW��'LH�.DSLWHO�ZDUHQ�ODQJ�DEHUWURW]GHP�ZDU�GDV�%XFK�JXW��$P�EHVWHQ�KDW�PLU�GHU�3DSDJHL�5XQFLEOH�JHIDOOHQ��'HU�KDW�LPPHU��+DOWGHQ�6FKQDEHO��RGHU�VR�JHVDJW��'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ�
(LQHV�0RUJHQV�EHNRPPW�GLH����.ODVVH�HLQH�9HUWUHWXQJVOHKUHULQ��6LPRQ�WUDXW�VHLQHQ�$XJHQ�QLFKW��(VLVW�VHLQH�7DQWH��7DQWH�0DWWL��GLH�YRQ�8QWHUULFKW�JDU�QLFKWV�YHUVWHKW��VWHOOW�GDEHL�GLH�JDQ]H�6FKXOH�DXIGHQ�.RSI�$QQD�,VDEHOOD�����-DKUH���� 3XQNWH
0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�8UDFKKDXV��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��'HU�7LWHO�SDVVW�ILQGH�LFK�DXFK�VHKU�JXW�(LQ�ELVVFKHQ�XQORJLVFK�LVW�HV�DEHU��GDVVVLH�QLFKW�ULFKWLJ�8QWHUULFKW�PDFKHQ��(V�JLEW�MD�I�U�MHGHV�6FKXOMDKU�HLQHQ�8QWHUULFKWVSODQ�'DV�%XFK�ZDU�DEHU�VRQVW�JXW�
6LPRQ�WUDXW�VHLQHQ�$XJHQ�QLFKW��'LH�9HUWUHWXQJVOHKUHULQ�LVW�GRFK�JODWW�VHLQH�7DQWH�0DWWLH��(U�N|QQWHYRU�6FKDP�LP�%RGHQ�YHUVLQNHQ��'RFK�GLH�DQGHUHQ�/HKUHU�N|QQHQ�HV�QLFKW�JODXEHQ��'LH�.ODVVH�LVWQLFKW�QXU�VXSHU�LP�0DWKHPDUDWKRQ��QHLQ�VLH�KDEHQ�DXFK�QRFK�HLQ�JXWHV�3URMHNW�I�U�GHQZLVVHQVFKDIWOLFKHQ�:HWWEHZHUE�&DUROLQH�����-DKUH���� 3XQNWH
0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�8UDFKKDXV��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�VSDQQHQG��LQWHUHVVDQW��NRPLVFK��ZLW]LJ�XQG�DXIUHJHQG�LVW��(V�KDWVFK|QH�%LOGHU��(V�LVW�WROO�JHVFKULHEHQ��8QG�HV�ZXUGH�QLFKW�VR�ODQJ�JH]RJHQ�
0LVV�0D[ZHOO�LVW�6LPRQV�7DQWH��6LH�ZLUG�.ODVVHQOHKUHULQ�LQ�6LPRQV�.ODVVH��6LH�JHZLQQHQ�GHQ�0DWKH�0DUDWKRQ��$OV�QDWXUZLVVHQVFKDIWOLFKHV�3URMHNW�HUILQGHQ�VLH�GLH�(1250�(/<6,6&+((,(5$8)6&+/$*��81'�)5h+67h&.�0$&+(1'(�*87(1�025*(1�:(&.�0$6&+,1(�-XOLD�����-DKUH���� 3XQNWH
0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�8UDFKKDXV��������� -DKUH
'DV�%XFK�ZDU�]XP�VFKLHIODFKHQ��'LH�6WRU\�LVW�Y|OOLJ�DEJHGUHKW�XQG�ZHQQ�PDQ�GDV�%XFK�]X�VFKQHOOGXUFKOLHVW�JODXEW�PDQ��HLQHQ�.UDPSI�LP�=ZHUFKIHOO�EHNRPPHQ�]X�KDEHQ�'LH�6WRU\�LVW�JDQ]�JXW�NRQVWUXLHUW��EOR��GHU�%XFKGHFNHO�YHUUlW�VFKRQ�]X�YLHO�YRP�,QKDOW�
6LPRQV�/HKUHULQ�LVW�YRU]HLWLJ�LQ�3HQVLRQ�JHJDQJHQ�XQG�GLH�9HUWUHWXQJVOHKUHULQ�LVW�VHLQH�*UR�WDQWH��GLHGLUHNW�YRQ�HLQHP�%DXHUQKRI�DXI�GHP�/DQG�NRPPW��'DGXUFK�ZROOHQ�GHU�VWHOOYHUWUHWHQGH�'LUHNWRU�XQGGHU�/HKUHU�HLQHU�0XVWHUNODVVH�GHQ�'LUHNWRU�XQG�6LPRQV�7DQWH�UDXVZHUIHQ��$EHU�GLH�EHLGHQ�VLQG�GHU.ODVVH�XQG�6LPRQV�7DQWH�XQG�2QNHO�QLFKW�JHZDFKVHQ���3DWULFN�����-DKUH���� 3XQNWH
0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�



8UDFKKDXV��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��GD�HV�VHKU�ZLW]LJ�JHVFKULHEHQ�ZDU��,FK�IDQG�HV�WRWDO�ZLW]LJ��ZLH�7DQWH�0DWWLHDOOH�LQ�6LPRQV�6FKXOH�LQ�GLH�7DVFKH�VWHFNW��$OOHUGLQJV��ZHL��LFK�QLFKW��ZLH�GLH�$XWRULQ�DXI�GHQ�1DPHQÄ1LH�ZLHGHU�ILHV³�JHNRPPHQ�LVW��$X�HUGHP�ZHL��LFK�QLFKW��ZDUXP�VLFK�6LPRQ�VR�VFKlPW��ZHLO�VHLQH*UR�WDQWH�/HKUHULQ�LVW�
6LPRQV�.ODVVH�JLOW�DOV�GLH�VFKOLPPVWH�.ODVVH�GHU�6FKXOH��VLH�YHUVFKOHL�W�DOOH�9HUWUHWXQJVOHKUHU�LQ�HLQHU:RFKH��'DQQ�NRPPW�6LPRQV�7DQWH�DQ�GLH�6FKXOH�XQG�XQWHUULFKWHW�GLH�.ODVVH��VLH�KDW�GLH�.ODVVH�LP*ULII�XQG�JHZLQQW�PLW�LKU�VRJDU�GHQ�QDWXUZLVVHQVFKDIWOLFKHQ�:HWWEHZHUE�5DSKDHO�����-DKUH���� 3XQNWH
0DF'RQDOG�$P\1LH�ZLHGHU�ILHV�8UDFKKDXV��������� -DKUH
,FK�IDQG�JXW�DQ�GHP�%XFK��GDVV����DXI�PDQFKHQ�6HLWHQ�EHVFKULHEHQ�ZDU��ZDV�GLH�:|UWHU�EHGHXWHQ���GHU�6LPRQ�DP�(QGH�JHVDJW�KDW��GDVV�GLH�0DWLOGD�XQG�GHU�3KLOEHUJ�7DQWH�XQG�2QNHO�VLQG��,FK�IDQGZLW]LJ�DQ�GHP�%MXFK��GDVV�GLH�7DQWH�YRP�6LPRQ�DXI�HLQPDO�/HKUHULQ�ZXUGH�XQG�GDQQ�DXFK�QRFK�GHU2QNHO�YRP�6LPRQ�DOV�0DWKHSURIL�NDP�
'LH�7DQWH�YRP�6LPRQ�ZLUG�/HKUHULQ��$EHU�6LPRQ�ZLOO�HV�QLFKW�]XJHEHQ��8QG�DOV�GDQQ�DXFK�QRFK�GHU2QNHO�DXIWDXFKW��LVW�GHU�6LPRQ�ZLUNOLFK�DUP�GUDQ�%HQHGLNW�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��0LW�KDW�HV�JHIDOOHQ��ZHLO�HV�XP�HLQH�JXWH�%H]LHKXQJ�YRQ�(QNHO�XQG�2SD�JLQJ�0LU�KDW�HV�JHIDOOHQ��GDVV�HV�YLHO�XP�7LHUH�JLQJ�XQG�GDVV�GHU�-XQJH��2SD��VHLQHQ�6WLHU�3DFR�VR�OLHEWH�GDVV�HU�I�U�LKQ�HWZDV�VHKU�9HUERWHQHV�JHWDQ�KDW��(V�ZDU�QLFKWV�8QYHUVWlQGOLFKHV�LQ�GHP�%XFK��'LH(LQOHLWXQJ��ZR�GHU�-XQJH�GLH�)HQVWHUVFKHLEH�NDSXWW�VFKLH�W�XQG�VHLQ�2SD�DQIlQJW��GLH�*HVFKLFKWH�]XHU]lKOHQ��KDW�PLW�JXW�JHIDOOHQ��ZHLO�VR�HWZDV�DXFK�LP�HFKWHQ�/HEHQ�SDVVLHUHQ�NDQQ��(V�LVW�QXU�HWZDVWUDXULJ��GDVV�GLH�(OWHUQ�YRQ�$QWRQLWR�XQG�0DULD�GDQQ�LP�%�UJHUNULHJ�VWHUEHQ��$EHU�HV�NDQQ�MD�QLFKWDOOHV�JXW�DXVJHKHQ�
(V�JHKW�XP�HLQHQ�$EXHOR��2SD��XQG�HLQ�(QNHONLQG��'DV�(QNHONLQG�VFKLH�W�HLQH�6FKHLEH�HLQ�XQGEHNRPPW�bUJHU�PLW�VHLQHU�0XWWHU��(V�JHKW�DXI�VHLQ�=LPPHU�XQG�QDFK�HLQLJHU�=HLW�NRPPW�GHU�2SDQDFK��XP�HV�]X�WU|VWHQ��'HU�-XQJH�IUDJW�GDQQ�GHQ�2SD��ZDV�HU�LQ�VHLQHU�-XJHQG�DQJHVWHOOW�KDW��$OVQlFKVWHV�IlQJW�GHU�2SD�DQ�]X�HU]lKOHQ��ZDV�GLH�VFKOLPPVWH�6DFKH�ZDU��GLH�HU�JHPDFKW�KDW��DOV�HUMXQJ�ZDU�.DUHQ�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW���ZHLO�HV�VHKU�VSDQQHQG�JHVFKULHEHQ�ZXUGH�XQG�ZHLO�HV�QLFKW�VR�YLHOH�6HLWHQKDW��'LH�*HVFKLFKWH�ZXUGH�VHKU�OHEKDIW�HU]lKOW��GHVKDOE�NRQQWH�LFK�VLH�VFKQHOO�OHVHQ��6LH�KDW�PLU�JXWJHIDOOHQ��ZHLO�PDQ�HV�VLFK�JXW�YRUVWHOOHQ�NRQQWH��,FK�IDQG�HV�VFK|Q��GDVV�GHU�-XQJH�/HEHQ�JHUHWWHWKDW��HUVW�GLH�6WLHUKHUGH�XQG�ZHLO�VHLQH�6FKZHVWHU�LKQ�VXFKWH�DXFK�VLH��7HLOZHLVH�ZDU�HV�DXFK�WUDXULJ�ZHLO�.ULHJ�ZDU�
(LQ�-XQJH�KDW�HLQ�)HQVWHU�HLQJHVFKRVVHQ�XQG�VHLQ�2SD�HU]lKOW�LKP�HLQH�*HVFKLFKWH��$OV�HU�HLQ�-XQJHZDU��KDW�HU�HLQHQ�6WLHU�DXIJH]RJHQ��$OV�HU�HUIXKU��GDVV�VHLQ�6WLHU�LP�6WLHUNDPSI�JHW|WHW�ZHUGHQ�NDQQ�IO�FKWHW�HU�PLW�GHU�6WLHUKHUGH�LQ�GHQ�:DOG��'DQQ�ZDU�.ULHJ�XQG�HU�WUDI�VHLQHQ�2QNHO�XQG�HUOHEWHVSDQQHQGH�6DFKHQ�&KULVWRSK�����-DKUH���� 3XQNWH



0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��0DQFKPDO�GDFKWH�LFK��LFKW�VSLHOH�PLW��'LH�*HVFKLFKWH�K|UWH�VLFK�VHKU�ZDKU�DQ�(V�ZDU�WUDXULJ�XQG�IU|KOLFK��GLHVH�*HVFKLFKWH�]X�OHVHQ��,FK�KDWWH�VLH�DQ�HLQHP�$EHQH�XQG�HLQHQ0RUJHQ�GXUFK��(V�ZDU�WROO�
(V�JLQJ�XP�HLQHQ�*UR�YDWHU��GHU�VHLQHP�(QNHO�HLQH�ZDKUH�*HVFKLFKWH�HU]lKOW���(U�WXW�DOOHV��XP�3DFR�VHLQHQ�6WLHU��]X�UHWWHQ��8QG�GDQQ�NRPPW�QRFK�GHU�.ULHJ���0DULQD�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�DQ�PDQFKHQ�6WHOOHQ�VSDQQHQG�LVW�XQG�PDQFKHQ�6WHOOHQ�WUDXULJ�LVW��$PWUDXULJVWHQ�ILQGH�LFK��GDVV�$QWRQLR�VHLQH�(OWHUQ�YHUOLHUW��'LH�,GHH��HV�DOV�*HVFKLFKWH�]X�VFKUHLEHQ��ILQGHLFK�JXW��,FK�ILQGH�HV�OXVWLJ��GDVV�LPPHU�GDV�SDVVLHUW��ZDV�$QWRQLR�WUlXPW�
$QWRQLR�KLOIW�EHL�GHU�*HEXUW�HLQHV�6WLHUNDOEV��'RFK�DOV�HU�VLHKW��GDVV�HV�JHW|WHW�ZHUGHQ�VROO��KDXW�HU�PLWLKP�DE��1DFK�HLQHP�%RPEHQDQJULII�DXI�VHLQ�'RUI�LVW�GHU�6WLHU�ZHJ�XQG�HU�PXVV�]X�GHU�0XWWHU�GHV2QNHOV��ZHLO�VHLQH�(OWHUQ�WRW�VLQG�6HEDVWLDQ�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�LQWHUHVVDQW��ZDV�GDULQ�JHVFKDK��(V�ZDU�VHKU�VFK|Q�JHVFKULHEHQ��,FK�KDEHPLFK�JHIUHXW��GDVV�HV�XP�GDV�/DQG�$QGDOXVLHQ�JLQJ��GHQQ�LFK�ZDU�LP�OHW]WHQ�+HUEVW�GRUW�
(V�JLQJ�XP�HLQHQ�6WLHU��GHU�3DFR�KHL�W��$QWRQLWRV�*UR�YDWHU�HU]lKOW�LKP��ZDV�LQ�VHLQHU�.LQGKHLW�DOOHVJHVFKDK�/HQD�6RSKLH�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�IDQG�GLHVHV�%XFK�WROO��(V�ZDU�VSDQQHQG�YRQ�GHU�HUVWHQ�ELV�]XU�OHW]WHQ�6HLWH��1XU�GHU�.ULHJ�ZDUHWZDV�EUXWDO��(V�LVW�DXFK�HLQ�ELVVFKHQ�WUDXULJ��GDVV�GLH�(OWHUQ�YRQ�$QWRQLWR�LQ�GHP�.ULHJ�VWHUEHQ��'DV%XFK�LVW�OHLFKW�]X�OHVHQ��DEHU�GLH�.DSLWHO�VLQG�JDQ]�VFK|Q�ODQJ�
(LQHV�1DFKPLWWDJV�ZROOWH�$QWRQLWR�)X�EDOO�LP�*DUWHQ�VSLHOHQ��(U�VFKRVV�HLQIDFK�LUJHQGZR�KLQ��'DVSDVVLHUWH�HV��(U�VFKRVV�GHQ�%DOO�LQ�GLH�6FKHLEH��(V�PDFKWH�NOLUU�XQG�VFKRQ�VD��HU�LLQ�VHLQHP�=LPPHU�'DQQ�HU]lKOW�GHU�*UR�YDWHU�DXV�VHLQHP�/HEHQ�$QQD�,VDEHOOD�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH



,FK�ILQGH�GDV�%XFK�HLQIDFK�WROO��(V�LVW�VSDQQHQG�YRQ�GHU�HUVWHQ�ELV�]X�OHW]WHQ�6HLWH��$OOHV�LVW�VHKUVFK|Q�EHVFKULHEHQ��1XU�GDV�PLW�GHP�.ULHJ�LVW�HWZDV�EUXWDO��(V�LVW�DXFK�VFK|Q��GDVV�GDV�%XFK�QLFKW�LQ'HXWVFKODQG��VRQGHUQ�LQ�$QGDOXVLHQ��6SDQLHQ��VSLHOW�
$QWRQLWR�LVW�EHL�GHU�*HEXUW�GHV�6WLHUV�3DFR�GDEHL���'LH�EHLGHQ�ZDFKVHQ�]XVDPPHQ�DXI�XQG�DOV�3DFRJUR��LVW��JHKHQ�GLH�$EHQWHXHU�ULFKWLJ�ORV�0DULH�7KHUHVH�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�RND\�,FK�KDEH�]ZDU�VFKRQ�EHVVHUH�JHOHVHQ��DEHU�HV�LVW�LQ�2UGQXQJ�,FK�ILQGH�HV�QXU�EO|G�GDV�GHU�2SD�GDQQ�DP�(QGH�3DFR�GHQ�6WLHU�QLFKW�PHKU�ZLHGHU�VLHKW�QXU�GDV�HUHLQPDO�QHEHQ�LKP�ODJ�
$QWRQLWR�KDW�=XKDXVH�HLQH�6FKHLEH�HLQJHVFKODJHQ��'D�NRPPW�VHLQ�*UR�YDWHU�XQG�HU]lKOW�LKP�YRQVHLQHU�VFKOLPPVWHQ�6DFKH�GLH�HU�MH�JHPDFKW�KDW�XQG�]ZDU�YRQ�GHP�6WLHU�3DFR�XQG�GHP�7DQ]�LQ�GHU$UHQD��GHP�6WLHUWDQ]�XQG�GHP�7|WHQ�&DUROLQH�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�PLWWHOPl�LJ��GD�HV�]ZDU�QLFKW�VHKU�VSDQQHQG��DEHU�GDI�U�JXW�HU]lKOW�XQG�OHLFKWYHUVWlQGOLFK�ZDU�,FK�IDQG�HV�JXW�GDVV�PDQ�YLHO��EHU�GLH�6WLHUNlPSIH�LQ�6SDQLHQ�HUIlKUW�XQG�GDVV�GLH�VSDQLVFKHQ%HJULIIH�KLQWHQ�LP�%XFK�HUNOlUW�ZHUGHQ�'DV�%XFK�ZDU�]X�NXU]��PLW�GHQ�YLHOHQ�%LOGHUQ�NDP�HV�PLU�HKHU�ZLH�HLQ�����%XFK�YRU�2QNHO�-XDQ�IDQG�LFK�]LHPOLFK�XQJODXEZ�UGLJ��ZHLO�HU�EHLP�%HVXFK�EHL�$QWRQLWR�HUVW�WRGHUQVW�XQG�GDQQZlKUHQG�GHV�.ULHJHV�VHKU�IUHXQGOLFK�ZDU�
$QWRQLWRV�*UR�YDWHU�HU]lKOW�$QWRQLWR�YRQ�GHU�VFKOLPPVWHQ�7DW��GLH�HU�EHJDQJHQ�KDW��(U�EHVD��PLW��-DKUHQ�HLQHQ�6WLHU��GHQ�HU�DXI�NHLQHQ�)DOO�LQ�GLH�$UHQD�]XP�?�7DQ]HQ?��VFKLFNHQ�ZLOO��(U�ZLOO�LQ�HLQHU1DFKW�DOOH�6WLHUH�VHLQHV�9DWHUV�IUHLODVVHQ�XQG�PLW�VHLQHP�6WLHU�IOLHKHQ��,Q�JHQDX�GLHVHU�1DFKW�EHJLQQWGHU�VSDQLVFKH�%�UJHUNULHJ��VHLQH�(OWHUQ�NRPPHQ�XPV�/HEHQ��GRFK�$QWRQLWRV�*UR�YDWHU�IOLHKW�LQ�GLH%HUJH�XQG�WULIIW�DXI�VHLQHQ�2QNHO�-XDQ��GLHVHU�VFKLFNW�$QWRQLWRV�*UR�YDWHU�XQG�VHLQH�6FKZHVWHU�]X-XDQV�0XWWHU�5DSKDHO�����-DKUH��� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�VHKU�VSDQQHQG�JHVFKULHEHQ�LVW��$Q�PDQFKHQ�6WHOOHQ�LVW�HV�DEHU�DXFKWUDXULJ��:DV�LVFK�VHKU�VFK|Q�IDQG�ZDU��GDVV�HV�]ZLVFKHQ�HLQHU�DOWHQ�*HVFKLFKWH�XQG�HLQHU�QHXHQ*HVFKLFKWH�JHZHFKVHOW�KDW��:DV�LFK�VHKU�HNOLJ�IDQG��ZDU��DOV�GLH�+�KQHU�RKQH�.RSI�UXPJHUDQQW�VLQG�
$QWRQLWR�LVW�HLQ�-XQJH��(U�KDWWH�HLQHQ�6WLHU�3DFR��GHQ�HU�UHWWHQ�PXVV��$EHU�GDEHL�SDVVLHUHQ�HLQLJH6DFKHQ��(LQ�$EHQWHXHU�EHJLQQW�/HQD�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�



'UHVVOHU��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�DOV�VHKU�JXW��ZHLO�HV�WROO�HU]lKOW��ZLH�.ULHJH�VLQG��(V�LVW�DXI�HLQH�VFK|QH�$UWWUDXULJ��0DQ�I�KOW�VLFK�DOV�RE�PDQ�LP�%XFK�GULQ�ZlUH��(V�LVW�WROO�JHVFKULHEHQ��(V�JLEW�NHLQ�VRXQJODXEOLFKHV�+DSS\�(QG��1XU�QLFKW�VR�WROO�LVW��GDVV�HV�GUHL�*HVFKLFKWHQ�LQHLQDQGHU�VLQG��'DV�KHL�W�]XHUVW�ZLUG�JHVFKULHEHQ���,FK�ELQ�*UR�YDWHU��$OV�LFK�HLQPDO�PHLQHQ�(QNHO�EHVXFKWH��ZDUI�HU�PLW�GHP%DOO�HLQ�)HQVWHU�HLQ��'D�HU]lKOWH�LFK�LKP��ZDV�LFK�6FKOLPPHV�JHWDQ�KDEH���8QG�GDQQ�HUVW�JHKW�GLHULFKWLJH�*HVFKLFKWH�ORV�
(LQ�*UR�YDWHU�HU]lKOW�VHLQHP�(QNHO�ZDV�DXV�VHLQHU�6LFKW�GDV�6FKOLPPVWH��ZDV�HU�MH�JHPDFKW�KDW�ZDU��6HLQ�9DWHU�]�FKWHWH�.DPSIVWLHUH��(LQ�.ULHJ�QDKWH��$XV�$QJVW��GDVV�VHLQ�HLJHQHU��VHOEVWDXIJH]RJHQHU�6WLHU�EHLP�6WLHUNDPSI�JHW|WHW�ZLUG��OLH��HU�DOOH�6WLHUH�VHLQHV�9DWHUV�IUHL�XQG�EHJOHLWHWHVHLQ�7LHU�ELV�]X�HLQHU�6FKlIHUK�WWH��XP�GDQDFK�DOOHLQ�QDFK�+DXVH�]X�JHKHQ��$XV�(UVFK|SIXQJ�VFKOLHIHU�EHL�GHU�6FKlIHUK�WWH�HLQ��(U�KDWWH�DOV�HLQ]LJHU��EHUOHEW��(U�IDQG�HV�VFKUHFNOLFK��GDVV�HU�VHLQHP9DWHU�VHLQHQ�JDQ]HQ�6WRO]�ZHJJHQRPPHQ�KDWWH�XQG�HV�QLH�ZLHGHU�JXWPDFKHQ�NRQQWH�/HQH�����-DKUH���� 3XQNWH
0RUSXUJR��0LFKDHO7RUR��7RUR�'UHVVOHU��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�VSDQQHQG�ZDU�XQG�HLQPDO�WUDXULJ�
(V�ZDU�HLQ�-XQJH��GHU�KDWWH�HLQHQ�NOHLQHQ�6WLHU��(U�]RJ�LKQ�JUR���(V�JDE�HLQHQ�.ULHJ��GD�VWDUEHQ�YLHOH0HQVFKHQ��'HU�-XQJH�ZDU�VHKU�WUDXULJ�0DULR�����-DKUH���� 3XQNWH
0XUDLO��0DULH�$XGH9RQ�ZHJHQ��(OIHQ�JLEW�HV�QLFKW)LVFKHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�VHKU�JXW�JHVFKULHEHQ�LVW�XQG�DXFK�RIW�VHKU�OXVWLJ�LVW��$Q�PDQFKHQ6WHOOHQ�LVW�HV�DEHU�DXFK�HLQ�ELVVFKHQ�ODQJZHLOLJ��0DQFKH�6WHOOHQ�VLQG�DXFK�HLQ�ZHQLJ�ODQJJH]RJHQ�$EHU�LFK�OHVH�JHUQ�ZLW]LJH�%�FKHU�XQG�ILQGH��GDVV�GLHVHV�%XFK�DXI�MHGHQ�)DOO�ZLW]LJ�LVW�
0DGHOHLQH�KDW�HLQ�VHKU�JHRUGQHWHV�/HEHQ��6LH�XQG�LKU�6RKQ�&RQVWDQWLQ�KDEHQ�DOOHV�LP�*ULII�ELVSO|W]OLFK�HLQ�(OI�DXIWDXFKW�XQG�GDV�/HEHQ�GHU�EHLGHQ�YROONRPPHQ�DXI�GHQ�.RSI�VWHOOW�XQG�QLFKW�PHKU�VRLVW��ZLH�HV�HLQPDO�ZDU�0HODQLH�����-DKUH���� 3XQNWH
0XUDLO��0DULH�$XGH9RQ�ZHJHQ��(OIHQ�JLEW�HV�QLFKW)LVFKHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��GD�HV�OXVWLJ�LVW��GLH�$XVGUXFNVZHLVH�HLQHU�0XWWHU�JXW�JHWURIIHQ�LVW�XQG�GLH6SUDFKH�YRQ�&RQVWDQWLQ�XQG�7LPRWKH��GHU�(OI��GHU�*HJHQVDW]�LVW��$X�HUGHP�LVW�GLH�,GHH�XQG�GDV�%LOGGHV�(OIHQ�JXW�YRUVWHOOEDU��JHQDXVR�ZLH�GLH�*UHPOLQV�XQG�GLH�DQGHUHQ�*HVFK|SIH�GHU�8QWHUZHOW�
,Q�GHP�%XFK�ZLUG�YRQ�HLQHU�0XWWHU�GLH�*HVFKLFKWH�YRQ�LKUHP�DEVXUGHQ�/HEHQ�PLW�HLQHP�(OIHQ�HU]lKOW�-RKDQQHV�����-DKUH���� 3XQNWH
0XUDLO��0DULH�$XGH9RQ�ZHJHQ��(OIHQ�JLEW�HV�QLFKW)LVFKHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�GLH�,GHH��GLH�$XVI�KUXQJ��GLH�&KDUDNWHUH�XQG�VR�ZHLWHU�JXW�XPVFKULHEHQZRUGHQ�VLQG��6FKOHFKW�ILQGH�LFK�DQ�GHP�%XFK�HLJHQWOLFK��EHUKDXSW�QLFKWV�



0DGHOHLQH�JODXEW�]XHUVW�QLFKW�DQ�(OIHQ�XQG�GDQQ�VWHKW�HU�YRU�LKU�����FP�JUR��XQG�]LHOLFK�JUR�PlXOLJ�6WHSKDQLH�����-DKUH���� 3XQNWH
2�5RDUN�'RZHOO��)UDQFHV'XQNOHU�6RPPHU��EHU�,QGLDQ�&UHHN%HOW]�	�*HOEHUJ��������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�PDQ�DP�$QIDQJ�GHQNW��'RYH\�ZlUH�HLQ�-XQJH�XQG�ZHLO�HLJHQWOLFK]X�YLHO��EHU�GHQ�6RPPHU�JHUHGHW�ZLUG��(V�KHL�W�]ZDU��'XQNOHU�6RPPHU��EHU�,QGLGDQ�&UHHN���DEHUWURW]GHP��*XW�ILQGH�LFK�DQ�GHP�%XFK��GDVV�PDQ�VLFK�LQ�GLH�,FK�3HUVRQ��LQ�GLHVHP�)DOO�'RYH\��ULFKWLJKLQHLQYHUVHW]HQ�NDQQ��$X�HUGHP�LVW�HV�JXW�JHVFKULHEHQ�
'RYH\�NDQQ�3DUQHOO�QLFKW�OHLGHQ�XQG�DOV�HU�HUPRUGHW�ZLUG��ZLUG�VLH�YHUGlFKWLJW��ZHLO�VLH�PLW�LKP�LPJOHLFKHQ�5DXP�ZDU��,P�*HULFKWVSUR]HVV�JHZLQQW�GDQQ�VLH�6WHSKDQLH�����-DKUH���� 3XQNWH
2�5RDUN�'RZHOO��)UDQFHV'XQNOHU�6RPPHU��EHU�,QGLDQ�&UHHN%HOW]�	�*HOEHUJ��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��(V�KDW�PLU�JHIDOOHQ��DOV�3DUQHOO�YRU�DOOHQ�/HXWHQ�JHGHP�WLJW�ZXUGH��7UDXULJ�IDQGLFK��GDVV�'RYH\V�%UXGHU�WDXE�LVW��(U�KDW�PLU�OHLG�JHWDQ��$OV�VLH�LP�*HULFKWVVDOO�ZDUHQ��IDQG�LFK�HVEHVRQGHUV�VSDQQHQG�
'RYH\�KDVVW�3DUQHOO��GHQ�UHLFKHQ��HLQJHELOGHWHQ�-XQJHQ��GHU�LKUHU�6FKZHVWHU�HLQHQ�+HLUDWVDQWUDJPDFKW��(LQHV�7DJHV�ZLUG�3DUQHOO�XPJHEUDFKW�XQG�VLH�ZLUG�GDI�U�EHVFKXOGLJW��-HW]W�EUDXFKW�VLH�GHQ%HZHLV�I�U�LKUH�8QVFKXOG�0DUHQ�����-DKUH���� 3XQNWH
2�5RDUN�'RZHOO��)UDQFHV'XQNOHU�6RPPHU��EHU�,QGLDQ�&UHHN%HOW]�	�*HOEHUJ��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�VSDQQHQG�LVW�XQG�HLQ�ELVVFKHQ�JUXVHOLJ��(V�ZDU�DXFK�VHKU�EUXWDO��$P(QGH�KDW�HV�PLFK�DQ�GHQ�)LOP�?�'LH�-XU<?��HULQQHUW��7URW]GHP�KDW�HV�PLU�VHKU�JXW�JHIDOOHQ�
'DV����-DHKULJH�0DHGFKHQ�QHUYW�HV��GDVV�YLHOH�7\SHQ�LKUH�6FKZHVWHU�DQKLPPHOQ�ZHJHQ�LKUHVDXVVHKHQV��(LQHU�GLHVHU�7\SHQ�LVW�3DUQHOO�&DUDZD\��(U�XQG�GDV�0DHGFKHQ�NRHQQHQ�VLFK�QLFKW�OHLGHQ�'DV�ZHLVV�GLH�JDQ]H�6WDGW��'HVZHJHQ�ZLUG�GDV�0DHGFKHQ�YHUGDHFKWLJW�GHQ�SORHW]OLFKHQ�7RW�YRQ3DUQHOO�EHJDQJHQ�]X�KDEHQ�$QLND�����-DKUH���� 3XQNWH
2�5RDUN�'RZHOO��)UDQFHV'XQNOHU�6RPPHU��EHU�,QGLDQ�&UHHN%HOW]�	�*HOEHUJ��������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�LFK�GHQ�$QIDQJ�YRP�%XFK�ODQJZHLOLJ�IDQG�XQG�LFK�KDWWH�DXFK�HUVWNHLQH�/XVW��GDV�%XFK�ZHLWHU�]X�OHVHQ��$EHU�LQ�GHU�0LWWH�IDQG�LFK�GDV�%XFK�VSDQQHQG�
'HU�DUURJDQWH�3DUQHOO�PDFKW�'RYH\V�6FKZHVWHU�&DUROLQ�HLQHQ�+HLUDWVDQWUDJ��GRFK�VLH�OHKQW�DE��'RYH\NDQQ�3DUQHOO�QLFKW�OHLGHQ��ZHLO�HU�ZHJHQ�&DUROLQ�MHGHQ�7DJ�EHL�LKQHQ�]X�+DXVH�LVW��3O|W]OLFK�ZLUG3DUQHOO�WRW�DXIJHIXQGHQ��2E�'RYH\�HWZDV�GDPLW�]X�WXQ�KDW"6DQGUD�����-DKUH���� 3XQNWH
2�5RDUN�'RZHOO��)UDQFHV



'XQNOHU�6RPPHU��EHU�,QGLDQ�&UHHN%HOW]�	�*HOEHUJ��������� -DKUH
,FK�IDQG�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�YLHOH�XQJODXEZ�UGLJH�3HUVRQHQ�JDE��DEHU�MHGRFK�OHLFKW�]XYHUVWHKHQ�LVW�,FK�IDQG�HV�JXW��GDVV�GLH�*HVFKLFKWH�VR�HLQIDFK�LVW�XQG�HV�NHLQH�0LVVYHUVWlQGQLVVH�JDE�3DUQHOO�IDQG�LFK�HKHU�XQJODXEZ�UGLJ��ZHLO�HU�]XHUVW�&DUROLQH�GD]X�EHZHJHQ�ZROOWH��]X�+DXVH�]XEOHLEHQ�XQG�GDQQ�VDJW��VLH�ZlUH�]X�GXPP��XP�/HKUHULQ�]X�ZHUGHQ�$XFK�&DUROLQH�IDQG�LFK�NRPLVFK��ZHLO�VLH�VLFK�]XHUVW�EHL�3DUQHOO�HLQJHVFKPHLFKHOW�KDW�XQG�LKQ�GDQQNDOW�DEVHUYLHUW�KDW�$PRV�IDQG�LFK�JXW��PLU�LVW�HV�]XHUVW�JDU�QLFKW�DXIJHIDOOHQ��GDVV�HU�WDXEVWXPP�LVW��DEHU�LFK�KlWWH�QLFKWJHGDFKW��GDVV�HU�3DUQHOO�XPJHEUDFKW�KDW�
3DUQHOO�ZRKQW�ZLH�&DUROLQH�XQG�'RYH\�&RH�LQ�,QGLDQ�&UHHN��(U�YHUOLHEW�VLFK�LQ�&DUROLQH��EHNRPPW�VLFKPLW�'RYH\�MHGRFK�KHIWLJ�LQ�GLH�+DDUH��'RYH\V�lOWHUHU�%UXGHU�$PRV�LVW�WDXEVWXPP��HU�EHVLW]W�]ZHL+XQGH��(LQHQ�YRQ�LKQHQ�IlQJW�3DUQHOO��XP�'RYH\�]X�UHL]HQ��'RYH\�ZLOO�$PRV¶�+XQG�UHWWHQ��VWLFKW�PLWLKUHP�0HVVHU�DXI�3DUQHOO�HLQ��HU�VFKOlJW�VLH��GDVV�VLH�EHZXVVWORV�LVW��$OV�VLH�ZLHGHU�]X�VLFK�NRPPW�OLHJW�3DUQHOO�YRQ�HLQHP�:DVVHUNDQLVWHU�HUVFKODJHQ�DXI�GHP�%RGHQ��'HU�9HUGDFKW�IlOOW�DXI�'RYH\��%HLGHU�*HULFKWVYHUKDQGOXQJ�EHZHLVW�VLH�PLW�LKUHP�$QZDOW��GDVV�VLH�]X�VFKZDFK�LVW�XP�GHQ�.DQLVWHU�]XKHEHQ��,KU�NRPPW�GHU�9HUGDFKW��GDVV�HV�$PRV�JHWDQ�KDW��ZDV�DXFK�VWLPPW��XQG�VLH�VFKlUIW�LKP�HLQ�QLFKWV�]X�VDJHQ�5DSKDHO�����-DKUH��� 3XQNWH
2�5RDUN�'RZHOO��)UDQFHV'XQNOHU�6RPPHU��EHU�,QGLDQ�&UHHN%HOW]�	�*HOEHUJ��������� -DKUH
,FK�ILQGH�GDV�%XFK�WROO�(V�LVW�QLFKW�JHUDGH�VSDQQHQG��DEHU�VHKU�UHDOLVWLVFK�(LQ�ELVVFKHQ�EO|G�ILQGH�LFK�HV�GDV�$PRV��3DUQHOO�XPJHEUDFKW�KDW�8QG�GDV�7RP�VWLUEW��DEHU�VRQVW�QLFKWV�
'RYH\CV�6FKZHVWHU�&DUROLQH�EHNRPPW�HLQHQ�+HLUDWVDQWUDJ�YRQ�GHP�UHLFKVWHQ�-XQJHQ�GHU�6WDGW�3DUQHOO�&DUDZD\���'RFK�VLH�OlVVW�LKQ�HLQ�KDOEHV�-DKU�]DSSHOQ�XQG�VDJW�GDQQ�QHLQ��3DUQHOO�LQ�VHLQHU:�UGH�JHSHLQLJW�ZLOO�5DFKH��1G�GLH�QLPPW�HU�DQ�'RYH\�GLH�HU�QLFKW�PDJ��(U�W|WHW�7RP�GHQ�+XQG�'RYH\�YHUSDVVW�LKP�GDI�U�HLQH�6FKQLWWZXQGH��ZLUG�YRQ�3DUQHOO�QLHGHUJHVFKODJHQ�XQG�DOV�VLH�DXIZDFKWOLHJW�3DUQHOO�WRW�QHEHQ�LKU�:HU�ZDU�GHU�0|UGHU"�(LQ�3UR]HVV�EHJLQQW�&DUROLQH�����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
,FK�ILQGH�GDV�%XFK��9RQ�ZHJHQ�V����JXW��,KUH�7DQWH�%ULJLWWH�XQG�2QNHO�5RODQG�KDEHQ�LKU�LPPHU�V��H$Q]LHKVDFKHQ�PLWJHEUDFKW��GLH�0DUOHQH�JDU�QLFKW�JHIDOOHQ��0DUOHQH�ZROOWH�QLFKW�V���VHLQ��GHQQ�VLHZXUGH�YRQ�LKUHQ�)UHXQGHQ�LPPHU�DXVJHODFKW��6LH��EHUOHJWH�VLFK�HWZDV�XQG�EHVRUJWH�VLVFK�HLQH�5DWWH�XP�DOOH�]X�HUVFKUHFNHQ��0DQFKH�6WHOOHQ�LQ�GLHVHP�%XFK�VLQG�ZLH�LP�ULFKWLJHQ�/HEHQ�XQG�VLQG�DXIMHGHQ�)DOO�QLFKW�DXVJHGDFKW�
0DUOHQH�LVW�HLQ�0lGFKHQ��GDV�EHL�LKUHU�0XWWHU�ZRKQW��GD�LKUH�(OWHUQ�JHWUHQQW�VLQG��7DQWH�%ULJLWWH�XQG2QNHO�5RODQG�ZROOHQ�VLFK�DXFK�XP�0DUOHQH�N�PPHUQ�XQG�EULQJHQ�LKU�LPPHU�HWZDV�6��HV�]XP$Q]LHKHQ��:DV�0DUOHQH�JDU�QLFKW�JHIlOOW��0DUOHQH�GHQNW�VLFK�HWZDV�6FKHX�OLFKHV�DXV�XQG�EHVRUJW�VLFKHLQH�5DWWH�$QQDOHQD����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���



GWY�MXQLRU��������� -DKUH
'LHVHV�%XFK�KDEH�LFK�JHZlKOW��ZHLO�HV�VR�VFK|Q�G�QQ�LVW��/HLGHU�ZDU�LFK�GDQQ�JDQ]�VFK|Q�HQWWlXVFKWYRQ�GHP�,QKDOW��'LH�%LOGHU�VLQG�QRFK�JDQ]�QHWW��$EHU�GLH�:RUWZDKO�JHIlOOW�PLU��EHUKDXSW�QLFKW�I�U�HLQ%XFK�LQ�GLHVHU�$OWHUVJUXSSH��$XI�GHQ�HUVWHQ�6HLWHQ�JHKW�HV�VFKRQ�ORV�GDV�GDXHUQG�YRP�?�.OR?�JHVFKULHEHQ�ZLUG��,FK�GDUI�LPPHU�QXU�7RLOHWWH�VDJHQ��DXVVHUGHP�NRPPHQ�9RNDEHOQ�ZLH�?�JHLO?��GDULQYRU��'DV�VROOWH�LQ�GHQ�%�FKHUQ�DXFK�QLFKW�XQEHGLQJW�VHLQ��'LH�6FKULIWJU|�H�LVW�2.��'LH.DSLWHOHLQWHLOXQJ�LVW�DXFK�LQ�2UGQXQJ��'DV�7LWHOELOG�LVW�JXW�JHVWDOWHW�
,Q�GHP�%XFK�JHKW�HV�XP�0DUOHQH�GHUHQ�(OWHUQ�JHWUHQQW�OHEHQ��0DUOHQH�WHOHIRQLHUW�LPPHU�KHLPOLFK�PLW,KUHP�9DWHU�YRQ�GHU�7RLOHWWH�DXV��ZDV�GLH�0XWWHU�QLFKW�P|FKWH��$OOH�ILQGHQ�0DUOHQH�LQ�GHQ�.OHLGHUQ�GHU7DQWH�HLQIDFK�V����DXVVHU�0DUOHQH�VHOEVW��'D�NRPPW�VLH�DXI�GLH�,GHH��VLFK�HLQH�5DWWH�]X]XOHJHQ�'RFK�DP�$QIDQJ�ILQGHQ�DOOH�DXFK�GLH�5DWWH�V����'RFK�VLH�ZlFKVW�XQG�LUJHQGZDQQ�LVW�VLH�GDQQ�QLFKWPHKU�VR�V����$XFK�0DUOHQHV�9DWHU�ILQGHW�GLH�.OHLGHU�VHLQHU�7RFKWHU�DOEHUQ��$P�(QGH�ZLUG�I�U�0DUOHQHGRFK�DOOHV�JXW�1LNODV�����-DKUH��� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��ZHLO�0DUOHQH�LKUHQ�HLJHQHQ�:LOOHQ�GXUFKVHW]W��,FK�PDO�DOOH�7LHUH�XQGILQGH�GLH�ZHL�H�5DWWH�*UXVZXU]XOD�V���XQG�OXVWLJ�
0DUOHQH�EHNRPPW�YRQ�LKUHU�7DQWH�LPPHU�VROFKH�6DFKHQ�ZLH�HLQH�%OXVH�PLW�+HU]HQ�]XP�%HLVSLHO��'DNDXIW�VLFK�0DUOHQH�HLQIDFK�YRQ�LKUHP�7DVFKHQJHOG�HLQH�5DWWH�/XLVD����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
$Q�GHP�%XFK�IDQG�LFK�JXW��GDVV�0DUOHQHV�9DWHU�DXFK�JHJHQ�GLHVH�NLWVFKLJHQ�$Q]�JH�LVW�����'DVV�GDV%XFK�YRQ�HLQHP�0lGFKHQ�KDQGHOW��GDV�VLFK�DEHU�ZLH�HLQ�-XQJH�EHQLPPW��ZHLO�VLH�HLQH�,QGLDQLVFKH5lXEHUKDXSWIUDX�VHLQ�ZLOO�����:HLO�GHU�9DWHU�YRQ�GHU�0DUOHQH�DP�(QGH�ZLHGHU�EHL�0DUOHQH�ZRKQW��0LWKDW�QLFKW�JHIDOOHQ�����GDVV�0DUOHQHV�9DWHU�QLFKW�EHL�LKUH�ZRKQW�����'DVV�0DUOHQH��RKQH�]X�IUDJHQ��VLFKHLQH�5DWWH�JHNDXIW�KDW�
0DUOHQHV�7DQWH�VFKHQNW�0DUOHQH�RIW�GXPPH�.ODPRWWHQ��8QG�0DUOHQHV�2QNHO�PDFKW�GDQQ�LPPHU)RWRV��0DUOHQH�ZLOO�VLFK�HLQH�9RJHOVSLQQH�NDXIHQ��DEHU�ZHLO�GLH�6SLQQH�5DWWHQ�IULVVW��PDFKW�VLH�HVGDQQ�GRFK�QLFKW�)DELDQ����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�LVW�JXW�JHVFKULHEHQ��KXPRUYROO��DQ�PDQFKHQ�6WHOOHQ�OXVWLJ��(V�KDE6SD��JHPDFKW��HV�]X�OHVHQ��$P�(QGH�WUDXULJ��DEHU�VFK|Q�
0DUOHQHV�(OWHUQ�OHEHQ�JHWUHQQW��0DUOHQH�EHNDP�YRQ�LKUHU�7DQWH�LPPHU�JDQ]�NLWVFKLJH�$Q]LHKVDFKHQ�7DQWH�%ULJLWWH�IDQG��GDVV�0DUOHQH�JDQ]�V���DXVVLHKW��$OV�0DUOHQH�LQ�GLH�8�%DKQ�JLQJ��ZDU�VLHEUHFKHQG�YROO��DEHU�KLQWHQ�ZDU�HLQH�JDQ]H�%DQN�IUHL��'D�VD�HQ�QlPOLFK�]ZHL�.LQGHU��'DV�HLQH�KDWWHEODXH��GDV�DQGHUH�JU�QH�+DDUH��(LQHV�KDWWH�HLQH�5DWWH�DXI�GHU�6FKXOWHU�VLW]HQ��'DYRU�HNHOWHQ�VLFK�DOOH/HXWH��0DUOHQH�ZROOWH�DXFK�HLQH�5DWWH��ZHLO�VLH�GDQQ�7DQWH�%ULJLWWH�QLFKW�PHKU�V���IDQG��0DUOHQHQDQQWH�LKUH�5DWWH�*UDXVZXU]XOD��$EHU�7DQWH�%ULJLWWH�IDQG�*UDXVZXU]XOD�DXFK�V����0DUOHQH�ZROOWH�VLFKGDQQ�HLQH�9RJHOVSLQQH�NDXIHQ��'DV�KDWWH�VLH�DP�(QGH�GRFK�QLFKW�JHWDQ��$P�(QGH�NDPHQ�GDQQ0DUOHQHV�(OWHUQ�ZLHGHU�]XVDPPHQ�/LVD����-DKUH���� 3XQNWH



2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
0LU�KDW�GDV�%XFK�VHKU�JXW�JHIDOOHQ��ZHLO�HV�VFK|Q�JHVFKULHEHQ�LVW�XQG�HV�DXFK�HWZDV�PLW�7LHUHQ�]X�WXQKDW��,FK�ILQGH�VFK|Q��GD��DP�(QGH�0DUOHQH?
V�9DWHU�ZLHGHUNRPPW��$X�HUGHP�LVW�GDV�%XFK�QLFKW�VRODQJ�XQG�GLH�%LOGHU�VLQG�VHKU�VFK|Q�
'LH�+DXSWSHUVRQ�GHV�%XFKHV�KHL�W�0DUOHQH�,KU�9DWHU�ZRKQW�QLFKW�PHKU�]XKDXVH��0DUOHQH?
V�7DQWHXQG�LKUH�0XWWHU�ZROOHQ�HLQ�V��HV�0lGFKHQ��DEHU�0DUOHQH�ZLOO�HLQH�LQGLDQLVFKH�5lXEHUKDXSWIUDX�VHLQ�6LH�NDXIW�VLFK�HLQH�5DWWH�5LN�����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�JXW��ZHLO�HV�ZLW]LJ�LVW��0DUOHQH�ZLOO�NHLQH�URVD�3ULQ]HVVLQ�VHLQ��0DUOHQH�VLHKW�LQGHU�6WUD�HQEDKQ�]ZHL�0lGFKHQ�PLW�HLQHU�0DXV��'D�ZHL��0DUOHQH��VR�HWZDV�EUDXFKW�VLH�DXFK��$OVRI�KUW�VLH�LKQ�LQ�HLQH�7LHUKDQGOXQJ��=XP�$QIDQJ�ILQGHQ�DOOH�GLH�0DXV�HNOLJ��GRFK�PLW�GHU�=HLW�ILQGHQ�DOOHGLH�0DXV�QHWW�
0DUOHQHV�7DQWH�%ULJLWWH�ZLOO�DXV�0DUOHQH�HLQH�URVD�3ULQ]HVVLQ�PDFKHQ��0DUOHQH�LVW�DEHU�HLQH�ZLOGH5lXEHUKDXSWIUDX�-XOLD����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
0LW�KDW�GDV�%XFK�JXW�JHIDOOHQ��ZHLO�HV�VR�ZLW]LJ�ZDU��(V�ZDU�QLH�ODQJZHLOLJ�XQG�HV�ZDU�HLQPDOVSDQQHQG��,FK�IDQG�DXFK�JXW��GDVV�7LHUH�LQ�GHP�%XFK�YRUNDPHQ�
(V�JHKW�XP�HLQ�0lGFKHQ��GDV�0DUOHQH�KHL�W��6LH�LVW�HLQH�5lXEHUKDXSWIUDX��,KUH�7DQWH�EULQJW�LKU�LPPHU.ODPRWWHQ�PLW�XQG�ILQGHW�VLH�V���PLW�GHQ�.ODPRWWHQ��0DUOHQH�PDJ�GDV�QLFKW��6LH�NDXIW�VLFK�HLQH�5DWWH�0HOLVVD����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�VFK|Q�JHVFKULHEHQ�LVW�XQG�ZHLO�HV�OXVWLJ�LVW��(V�KDW�PLU�DXFK�JXWJHIDOOHQ��ZHLO�0DUOHQH�JHUQH�HLQH�5lXEHUWRFKWHU�ZlUH��$X�HUGHP�JHKW�HV�LQ�GHP�%XFK�XP�HLQH�5DWWHQDPHQV�*UDXVZXU]XOD�
(V�JLQJ�XP�HLQ�0lGFKHQ�QDPHQV�0DUOHQH��,KUH�7DQWH�%ULJLWWH�VFKHQNW�LKU�LPPHU��ZHQQ�VLH�NRPPW�V��H�$Q]LHKNODPRWWHQ��K]XP�%HLVSLHO�HLQH�+HU]FKHQEOXVH�XQG�2QNHO�5RODQG�IRWRJUDILHUW�VLH�GDQQLPPHU�XQG�GDV�6FKOLPPVWH�LVW��0DPD�XQG�3DSD�KDEHQ�VLFK�JHWUHQQW�$QQ�.DWKULQ����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH



0DUOHQHV�(OWHUQ�KDEHQ�VLFK�JHWUHQQW��:HQQ�VLH�PLW�LKUHP�9DWHU�WHOHIRQLHUHQ�P|FKWH��JHKW�VLH�DXI�GLH7RLOHWWH��,KU�9DWHU�QHQQW�VLH�LPPHU�5DEDXNH��$P�$QIDQJ�GDFKWH�VLH��GDV�LVW�HLQ�*HP�VH��-HGHQ6DPVWDJ�NRPPW�7DQWH�%ULJLWWH��GLH�LUJHQGZHOFKH�V��HQ�.OHLGHU�KDW��'DV�PDJ�VLH�JDU�QLFKW�XQG�VLHNDXIW�VLFK�HLQH�5DWWH��$Q�HLQHP�7DJ�ZLOO�VLH�LKUHQ�9DWHU�DQUXIHQ��GRFK�GHU�LVW�GHQ�JDQ]HQ�7DJ�QLFKW�GDXQG�DEHQGV�NRPPW�HU�
0DUOHQH�LVW�HLQH�5lXEHUKDXSWIUDX��=XPLQGHVW�GHQNHQ�GDV�VLH�XQG�LKU�9DWHU��,KUH�7DQWH�GHQNW��GDVV�VLHLQ�HLQHQ�.DWDORJ�I�U�.LQGHUNOHLGXQJ�SDVVW�0DUNXV����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
$OVR��LFK�ILQGH�PHLQ�%XFK�VR�WROO��,FK�Z�UGH�]ZDU�DXFK�JHUQ�HLQH�5DWWH�KDEHQ��DEHU�LFK�KDEH�]ZHL0HHUVFKZHLQFKHQ��(V�KDW�]ZDU�QLFKW�JHUHLFKW�I�U����3XQNWH��DEHU����VLQG�DXFK�QLFKW�VFKOHFKW�
,Q�PHLQHP�%XFK�JHKW�HV�GDUXP��GDVV�0DUOHQH�VLFK�YLHO�]X�V���ILQGHW��6LH�KDW�HLQH�7DQWH�%ULJLWWH�XQGHLQHQ�2QNHO�5RODQG��7DQWH�%ULJLWWH�NDXIW�LPPHU�V��H�6DFKHQ�I�U�0DUOHQH�XQG�2QNHO�5RODQGIRWRJUDILHUW�GDQQ�DOOHV�XQG�GDV�ILQGHW�0DUOHQH�XQV���/LVDQQH����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
'LH�%LOGHU�VHKHQ�OXVWLJ�DXV��$Q�HLQLJHQ�6WHOOHQ�ZDU�HV�OXVWLJ��,FK�IDQG�HV�ZLW]LJ��GDVV�0DUOHQH�VLFK�ZLHHLQ�-XQJH�YHUKDOWHQ�KDW�
0DUOHQHV�7DQWH�NRPPW�RIW�]X�LKU��6LH�ILQGHW�0DUOHQH�VR�V����6LH�EULQJW�0DUOHQH�LPPHU�VR�V��H.ODPRWWHQ�PLW��0DUOHQH�ZLOO�DEHU�QLFKW�VR�V��H�.ODPRWWHQ�DQ]LHKHQ��VLH�LVW�HLQH�5lXEHUKDXSWIUDX�6SlWHU�ZLOO�0DUOHQHV�7DQWH�%ULJLWWH�VRJDU��GDVV�VLH�LQ�HLQHQ�.LQGHUPRGHNDWDORJ�NRPPW��0DUOHQH�NDXIWVLFK�HLQH�5DWWH��GDPLW�NHLQHU�PHKU�VDJW��GDVV�VLH�V���LVW��$P�(QGH�HUIlKUW�0DUOHQH�YRQ�LKUHU�0XWWHU�GDVV�%ULJLWWH�DOV�%DE\�LQ�URVD�:LQGHOQ�0RGHOO�I�U�:HUEHDXIQDKPHQ�ZDU�.DWKULQ����-DKUH���� 3XQNWH
2EUHFKW��%HWWLQD9RQ�ZHJHQ�V���GWY�MXQLRU������� -DKUH
'DV�%XFK�KDQGHOW�YRQ�HLQHP�NOHLQHQ�V��HQ�0lGFKHQ�'LH�DEHU�QLFKW�V���VHLQP|FKWH�'DUXP�NDXIW�VLH�VLFK�HLQH�VFK|QH�HNOLJH�5DWWH�'DV�%XFK�KDW�VFK|QH�%LOGHU�GLH�DEHU�OHLGHU�VFKZDU]�ZHL��VLQG�(V�LVW�WUDXULJGDVV��0DUOHQV�(OWHUQ�JHWUHQQW�OHEHQ�WROO�GDV�VLH�]XP�6FKOX��ZLHGHUPLWHLQDQGHU�UHGHQ�'DV�%XFK�ZDU�HLQIDFK�JHVFKULHEHQ�XQG�]X�YHUVWHKHQ�
'DV�%XFK�KDW�VFK|QH�%LOGHU�GLH�DEHU�OHLGHU�VFKZDU]�ZHL��VLQG�(V�LVW�WUDXULJGDVV��0DUOHQV�(OWHUQ�JHWUHQQW�OHEHQ�WROO�GDV�VLH�]XP�6FKOX��ZLHGHUPLWHLQDQGHU�UHGHQ�'DV�%XFK�ZDU�HLQIDFK�JHVFKULHEHQ�XQG�]X�YHUVWHKHQ�&KULVWRSKHU����-DKUH���� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH&DUOVHQ��������� -DKUH



'LHVH�%XFK�KDW�PLU�VHKU�JXW�JHIDOOHQ��(V�ZDU�VSDQQHQG��JXW�]X�OHVHQ��GLH�6FKULIWJU|�H�LVW�DQJHQHKP�'LH�%LOGHU�N|QQWHQ�IDUELJ�VHLQ��DEHU�6LH�SDVVWHQ�JXW�]XP�7H[W��'LH�'DUVWHOOXQJ�LQ�)RUP�HLQHV=HLWXQJVEODWWHV�ZDU�JXW�JHPDFKW�'LH�.DSLWHOHLQWHLOXQJ�ZDU�LQ�2UGQXQJ��'LH�6FKULIWJU|�H�LVW�HEHQIDOOV�JXW�'DV�7LWHOELOG�XQG�GHU�7LWHO�GHV�%XFKHV�SDVVWHQ�]XU�*HVFKLFKWH�
(LQHV�$EHQGV�NDP�]X�%RE�XQG�-RDQ�HLQ�-XQJH�LQ�]HUULVVHQHQ�.OHLGHUQ�XQG�HU]lKOWH�GHQ�EHLGHQGDXHUQG��GDVV�HU�HLQH�5DWWH�ZDU��'LH�EHLGHQ�KDOWHQ�LKQ�I�U�]LHPOLFK�YHUU�FNW�XQG�IRUVFKHQ�QDFK����$XIGHU�6XFKH�QDFK�VHLQHQ�(OWHUQ�HUIDKUHQ�6LH�YLHO��EHU�GHQ�-XQJHQ��(V�VLQG�EHL�GLHVHP�%XFK�GDEHL�-RDQ��%RE��5RJHU�GLH�5DWWH���3ROL]HLFKHI��0U��7DSVFUHZ�XQG�YLHOH�DQGHUH�1LNODV�����-DKUH���� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH&DUOVHQ��������� -DKUH
,FK�IDQG�GDV�%XFK�PLWHOPl�LJ��ZHLO�HV�]LHPOLFK�ODQJVDP�XQG�XQORJLVFK�ZDU��$EHU�PDQFKPDO�ZDU�HVDXFK�OXVWLJ��$P�EHVWHQ�IDQG�LFK��DOV�5REHU�GHU�/HKUHULQ�LQ�GLH�+DQG�JHELVVHQ�KDW�XQG�GHU�'LUHNWRU�LKQGDQQ�VFKODJHQ�ZROOWH��'LHVHV�%XFK�KDWWH�]LHPOLFK�NXU]H�.DSLWHO��7URW]GHP�NRQQWH�PDQ�HV�JXW�OHVHQ�
(V�LVW�]HKQ�8KU�DEHQGV��GD�NORSIW�HV�DQ�%REV�XQG�-RDQV�7�U��(V�LVW�HLQ�NOHLQHU�-XQJH�LQ�3DJHQXQLIRUP�%RE�IUDJW�QDFK�VHLQHP�1DPHQ��DEHU�HU�VDJW�QXU���,FK�ZDU�HLQH�5DWWH���6LH�JHEHQ�LKP�GHQ�1DPHQ5RJHU��:DV�5RJHU�DOOHV�DQVWHOOW��ZHUGH�LFK�(XFK�QLFKW�YHUUDWHQ�$QQD�,VDEHOOD�����-DKUH���� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH&DUOVHQ��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�DQ�PDQFKHQ�6WHOOHQ�VHKU�OXVWLJ�LVW��]��%���GDVV�5RJHU�DOOHV�DQQDJW�XQG]HUUHL�W��,FK�ILQGH�GHQ�6DW]�?�%RE�XQG�-RDQ���0LOFK�XQG�%URW���1DFKWKHPG���.OR���1HUYHQ?��DXFK�VHKUOXVWLJ��,FK�IDQG�DXFK�JXW��GDVV�5RJHU�QLFKW�LPPHU��EHUDOO�JHEOLHEHQ�LVW��VRQGHUQ�DQ�YHUVFKLHGHQHQ2UWHQ�ZDU�XQG�]�%��EHIUHLW�ZXUGH��$Q�PDQFKHQ�6WHOOHQ�LVW�GDV�%XFK�DXFK�VHKU�VSDQQHQG�
5RJHU�ZLUG�EHL�%RE�XQG�-RDQ�DXIJHQRPPHQ��(U�VDJW�QXU��?�,FK�ZDU�HLQH�5DWWH�?��%DOG�LVW�HU�ZLHGHUZHJ��$EHU�DOOH��GLH�LKQ�JHVHKHQ�KDEHQ��N|QQHQ�%RE�XQG�-RDQ�QLFKW�KHOIHQ��LKQ�]X�ILQGHQ��(U�VLW]W�LP*HIlQJQLV�XQG�DOV�GDV�GLH�3ULQ]HVVLQ�K|UW��EHIUHLW�VLH�LKQ��ZHLO�VLH�LKQ�]XIlOOLJ�SHUV|QOLFK�NHQQW�6HEDVWLDQ�����-DKUH���� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH&DUOVHQ��������� -DKUH
,FK�IDQG�GDV�%XFK�JDQ]�JXW��(V�KDW�PLU�JXW�JHIDOOHQ��ZHLO��(V�ZDU�HLQH�0LVFKXQJ�DXV�HFKWHP�/HEHQIU�KHU�XQG�HLQIDFK�)DQWDVLH��(V�ZDU�VFK|Q��GDVV�HV�LQ�GHP�%XFK�DXFK�=HLWXQJVPHOGXQJHQ�JDE��(VVWLPPW�PHLVWHQV��GDVV�GLH�5HSRHUWHU�QXU�GDV�VFKUHLEHQ��ZDV�GLH�/HXWH�JXW�ILQGHQ��'DV�(QGH�KDW�PLUDP�EHVWHQ�JHIDQGHQ��ZHLO�HV�HLQ�+DSS\�(QG�ZDU��=ZLVFKHQGXUFK�ZDU�HV�DXFK�VSDQQHQG��(V�LVW�ELV]XP�6FKOXVV�VSDQQHQG�JHEOLHEHQ��RE�HU�DP�/HEHQ�EOHLEW�RGHU�QLFKW�
(V�JLQJ�XP�HLQHQ�-XQJHQ��GHU�EHKDXSWHW�KDW���,FK�ZDU�HLQH�5DWWH���$EHU�HU�VDJWH�DXFK��GDVV�HU�GLH3ULQ]HVVLQ�SHUV|QOLFK�NHQQW��2E�HU�ZLUNOLFK�HLQH�5DWWH�ZDU�XQG�GLH�3ULQ]HVVLQ�NHQQW��VWHOOW�VLFK�DP6FKOXVV�KHUDXV��-D��HU�ZDU�HLQH�5DWWH�XQG�KDW�GLH�3ULQ]HVVLQ�SHUV|QOLFK�JHNDQQW�.DUHQ�����-DKUH���� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH



&DUOVHQ��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�VFK|Q�XQG DXIUHJHQG�JHVFKULHEHQ�LVW��0LU�JHIlOOWEHVRQGHUV��GDVV�%LOGHU�XQG�JHPDOWH�=HLWXQJVDXVVFKQLWWH�GULQ�VLQG�
(LQHV�7DJHV�NORSIW�EHL�%RE�XQG�-RDQ�HLQ�NOHLQHU�-XQJH�LQ�3DJHQXQLIRUP�DQ�GLH�7�U��(U�VDJW�GLH�JDQ]H=HLW��ZHQQ�PDQ�LKQ�IUDJH��ZRKHU�HU�NRPPW���,FK�ZDU�HLQH�5DWWH���'HU�-XQJH�NQDSSHUW�DOOHV�DQ�XQGPXVV�QRFK�YLHOHV�OHUQHQ��(U�WDSSW�YRQ�HLQHP�)HWWQlSIFKHQ�LQG�GDV�DQGHUH��'DVV�HU�VLFK�ZLH�HLQH5DWWH�EHQLPPW��VWLIWHW�EHL�GHQ�/HXWHQ�JUR�H�8QUXKH�XQG�5RJHU���VR�ZLUG�HU�YRQ�%RE�XQG�-RDQJHQDQQW��VFKOLWWHUW�YRQ�HLQHP�$EHQWHXHU�LQ�GDV�QlFKVWH�/XFLD�����-DKUH���� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH&DUOVHQ��������� -DKUH
,FK�IDQG�GDV�%XFK�VFKOHFKW��(V�JLQJ�LPPHU�KLQ�XQG�KHU�XQG�HV�ODQJZHLOLJ�ZDU��(V�ZDU�VFKOHFKWJHVFKULHEHQ�XQG�KDW�PLFK�LPPHU�YHUZLUUW�
(V�JLQJ�XP�HLQHQ�-XQJHQ��GHU�SO|W]OLFK�YRU�GHU�+DXVW�U�YRQ�]ZHL�DOWHQ�/HXWHQ�VWDQG��:HQQ�VLH�LKQIUDJWHQ��ZLH�HU�KLH���VDJWH�HU�QXU��,FK�ZDU�HLQH�5DWWH�0RULW]�����-DKUH��� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH&DUOVHQ��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��GHQQ�HV�LVW�VSDQQHQG�JHVFKULHEHQ�XQG�GLH�*HVFKLFKWH�LVW�VHKUDX�HUJHZ|KQOLFK�XQG�VFKHLQW�)DQWDVLH�XQG�:LUNOLFKNHLW�]X�PLVFKHQ��$EHU�LFK�ILQGH�HV�QLFKW�VR�JXW�GDVV�VLFK�GLH�*HVFKLFKWH�QLFKW�ULFKWLJ�DXIO|VW��'HU�/HVHU�ZLUG�GD]X�DQJHUHJW��GDU�EHU�QDFK]XGHQNHQ�RE�DQGHUVDUWLJH�0HQVFKHQ��5RJHU��QLFKW�JHQDXVR�EHKDQGHOW�ZHUGHQ�VROOWHQ�ZLH�VLH�HV�VHOEVW�JHUQ�I�UVLFK�KlWWHQ�
5RJHU�NORSIW�HLQHV�$EHQGV�DQ�GLH�7�U�GHV�DOWHQ��NLQGHUORVHQ�(KHSDDUHV�%RE�XQG�-RDQ��'LH�EHLGHQQHKPHQ�LKQ�OLHEHYROO�DXI��5RJHU���VR�QHQQHQ�VLH�LKQ��VDJW��GDVV�HU�HLQH�5DWWH�JHZHVHQ�VHL��'LHDQGHUHQ�/HXWH�EHKDXSWHQ��5RJHU�VHL�HLQ�I�UFKWHUOLFKHV�8QJHKHXHU��'RFK�DP�(QGH�VWHOOW�VLFK�KHUDXV�GDVV�HU�XQJHIlKUOLFK�LVW�0RULW]�����-DKUH���� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH&DUOVHQ��������� -DKUH
,FK�IDQG�GDV�%XFK��,FK�ZDU�HLQH�5DWWH��JXW��ZHLO�HV�VSDQQHQG�ZDU��ZHLO�HV�DXFK�HLQ�ELVVFKHQ�JUXVHOLJZDU�XQG�ZHLO�HV�HLQHP�0lUFKHQ�lKQHOWH��,FK�IDQG�GDV�%XFK�DXFK�VFK|Q��ZHLO�HV�HLQH�JXWHV�(QGHKDWWH�
,P�%XFK�JHKW�HV�XP�HLQHQ�-XQJHQ��GHU�IU�KHU�PDO�HLQH�5DWWH�JHZHVHQ�LVW��6HLWGHP�HU�HLQ�-XQJH�LVW�KDW�VLFK�VHLQ�/HEHQ�JHZDOWLJ�YHUlQGHUW��(U�KDXW�YRQ�VHLQHU�)DPLOLH�DE��ZLUG�HQWI�KUW��LQV�*HIlQJQLVJHVWHFNW��GRFK�DP�(QGH�ODQGHW�HU�ZLHGHU�EHL�%RE�XQG�-RDQ�XQG�GDV�%XFK�QLPPW�HLQ�JO�FNOLFKHV�(QGH�*L]HP�����-DKUH���� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH&DUOVHQ��������� -DKUH



'DV�%XFK�ZDU�HLQIDFK�EO|G��0DQ�NRQQWH�HV�QLFKW�JXW�GXUFKOHVHQ��GD�GLH�6FKULIW�]X�NOHLQ�ZDU��0DQFKH:|UWHU�ZDUHQ�XQYHUVWlQGOLFK��'DV�%XFK�ZDU�HWZDV�lOWHU�
5RJHU�LVW�ZLH�HLQH�5DWWH��(U�IULVVW�%OHLVWLIWH�XQG�+RO]�XQG�DOOHV�DQGHUH��ZDV�5DWWHQ�IUHVVHQ��(U�VDJW�EHUDOO���,FK�ZDU�HLQH�5DWWH��/HQD�6RSKLH�����-DKUH���� 3XQNWH
3XOOPDQQ��3KLOLS,FK�ZDU�HLQH�5DWWH&DUOVHQ��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�ULFKWLJ�VSDQQHQG��(V�LVW�VXSHU�JHVFKULHEHQ�XQG�PDFKW�ULFKWLJ�/DXQH����$OOHV�LQGLHVHP�%XFK�LVW�VHKU�JXW�JHVFKULHEHQ�XQG�GLH�YHUVFKLHGHQHQ�6FKXUNHQ�VLQG�VHKU�VHKU�JXWDXVJHGDFKW��$OV�LFK�DQJHIDQJHQ�KDEH�GLHVHV�%XFK�]X�OHVHQ�NRQQWH�LFK�NDXP�ZLHGHU�DXIK|UHQ�
(LQHV�DEHQGV�VWHKW�HLQ�-XQJH�YRU�%RECV�XQG�-RDQCV�7�U��$XI�DOOHV�ZDV�GLH�EHLGHQ�LKQ�IUDJHQ�DQWZRUWHW�HU�QXU���,FK�ZDU�HLQH�5DWWH���%RE�XQG�-RDQ�QHKPHQ�LQ�HUVW�HLQPDO�DXI�XQG�NRPPHQ�5RJHUV*HKHLPQLV�DXI�GLH�6SXU0DULH�7KHUHVH�����-DKUH���� 3XQNWH
5DKOHQV��+ROO\�-DQH3ULQ]�:LOOLDP��0D[LPLOLDQ�0LQVN\�XQG�LFKURURUR�5RWIXFKV��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��1LFKW��EHUPl�LJ�WROO��DEHU�JXW��+ROO\�/DQH�5DKOHQV�DUEHLWHW�GDV�%XFK�]X�HLQHPEHVWLPPWHQ�+|KHSXQNW�KRFK��ZR�DOOHV�QRFK�WROO�XQG�QRUPDO�LQ�1HOO\V�/HEHQ�LVW��%LV�LKUH�(OWHUQ�VLFKGDQQ�WUHQQHQ�XQG�LKU�9DWHU�HLQH�$QGHUH�KDW�XQG�VLH�QLFKW�QDFK�(WRQ�]X�3ULQ]�:LOOLDP�NDQQ��(V�LVW�HLQOHVHQVZHUWHV�%XFK�
$OOHV�LVW�QRUPDO�LQ�1HOOD\�/HEHQ��'RFK�DOV�VLH�LP�)HUQVHKHQ�3ULQ]�:LOOLDP�VLHKW��YHUOLHEW�VLH�VLFKXQVWHUEOLFK�LQ�LKQ��8QG�VLH�NDQQ�PLW�HLQHU�%DVNHWEDOOPDQQVFKDIW�QDFK�(QJODQG���ZHQQ�VLH�JXW�LVW��(LQ7UDLQHU�PXVV�KHU�)ULHGHULNH�����-DKUH���� 3XQNWH
5DKOHQV��+ROO\�-DQH3ULQ]�:LOOLDP��0D[LPLOLDQ�0LQVN\�XQG�LFKURURUR�5RWIXFKV��������� -DKUH
'DV�%XFK�LVW�DQ�PDQFKHQ�6WHOOHQ�VR�VHOWVDP��GDVV�PDQ�DP�OLHEVWHQ�PLW�GHP�.RSI�DQ�GLH�:DQGUHQQHQ�P|FKWH��(V�LVW�HKHU�HLQ�0lGFKHQEXFK��DQ�HLQ�SDDU�6WHOOHQ�JDQ]�OXVWLJ�DEHU�LQVJHVDPW�QLFKW�VRJDQ]�PHLQ�*HVFKPDFN
(LQ�VXSHUNOXJHV�0lGFKHQ�LVW�YHUOLHEW�LQ�3ULQ]�:LOOLDP��6LH�KDW�GHPQlFKVW�%DW�0L]ZD��GDV�LVW�GLHM�GLVFKH�)RUP�GHU�.RQILUPDWLRQ�3DWULFN�����-DKUH���� 3XQNWH
5DKOHQV��+ROO\�-DQH3ULQ]�:LOOLDP��0D[LPLOLDQ�0LQVN\�XQG�LFKURURUR�5RWIXFKV��������� -DKUH
,FK�ILQGH�GDV�EXFK�JXW��GD�HV�HLQ�VHKU�ZLW]LJHU�5RPDQ�LVW��GHU�HLQ�IDVW�JDQ]�QRUPDOHV�M�GLVFKHV0lGFKHQ��1HOO\��EHVFKUHLEW��6LH�XQG�LKUH�0XWWHU�YHUVWHKHQ�VLFK�HLJHQWOLFK�JDQ]�JXW��ZHQQ�GD�QLFKW�GLH%DW�0LW]ZD�DQVWHKHQ�Z�UGH��,Q�GLHVHU�%H]LHKXQJ�YHUVWHKHQ�VLH�VLFK�QLFKW�VR�JXW�XQG�VWUHLWHQ�VLFK]LHPOLFK�RIW��'DV�LVW�]XP�:HJVFKPHL�HQ�OXVWLJ��,FK�NDQQ�GDV�%XFK�QXU�ZHLWHU�HPSIHKOHQ�
1HOO\�XQG�LKUH�0XWWHU��GDV�LVW�VFKRQ�HLQ�'LQJ��+LKL��'RFK��DOV�RE�LKUH�0XWWHU�QLFKW�VFKRQ�JHQXJ�QHUYHQZ�UGHQ��IlKUW�VLH�QRFK�]X�HLQHP�7XUQLHU�PLW��YRQ�GHP�VLH�HUVW�QLFKW�JDQ]��EHU]HXJW�ZDU��GHQQ�VLH�PDJ



HLJHQWOLFK�NHLQHQ�6SRUW�XQG�HUVW�UHFKW�NHLQH�6SRUWSOlW]H��'RFK�GDQQ�ZLUG�DOOHV�JDQ]�FRRO�XQGVSDQQHQG��$OV�QRFKPDO�QHX��,P�%XFK�JHKW�HV�XP�HLQ�M�GLVFKHV�0lGFKHQ��GDV�EDOG�LKUH�%DW�0L]ZDIHLHUQ�ZLUG��6WHUQH�OLHEW�XQG�HUVW�UHFKW�3ULQ]�:��(LQH�ULFKWLJH�+HUDXVIRUGHUXQJ�LVW�DEHU�HLQ�%DVNHWEDOO�7XUQLHU�LQ�(WRQ���&RROHV�%XFK�$QQD�����-DKUH���� 3XQNWH
5DKOHQV��+ROO\�-DQH3ULQ]�:LOOLDP��0D[LPLOLDQ�0LQVN\�XQG�LFKURURUR�5RWIXFKV��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLW�PLWWHOPl�LJ��*XW�IDQG�LFK��GDVV�1HOO\�VLFK�VR�DQJHVWUHQJW�KDW��XP�LQ�GLH%DVNHWEDOOPDQQVFKDIW�]X�NRPPHQ�XQG�VR�YLHO�7UDLQLQJ�KDW��6FKOHFKW��GDVV�VLH�VLFK�LQ�HLQHQ�3ULQ]HQYHUOLHEW�XQG�LKQ�VHKHQ�PXVV�
1HOO\�YHUOLHEW�VLFK�LQ�3ULQ]�:LOOLDP��$OV�VLH�K|UW��GDVV�GLH�%DVNHWEDOOPDQQVFKDIW�QDFK�(QJODQG�IlKUW��LVWVLH�DX�HU�VLFK��6LH�ZLOO�XQEHGLQJW�PLWIDKUHQ�0DODLND�����-DKUH���� 3XQNWH
5DKOHQV��+ROO\�-DQH3ULQ]�:LOOLDP��0D[LPLOLDQ�0LQVN\�XQG�LFKURURUR�5RWIXFKV��������� -DKUH
,FK�EHUXWHLOH�GDV�EXFK�PLWWHOPl�LJ�ELV�VFKOHFKW��(V�ZDU�VHKU�ODQJZHLOLJ��'DV�%XFK�KDEH�LFK�JDU�QLFKW]X�(QGH�JHOHVHQ��(V�ZDU�XQLQWHUHVVDQW�XQG�XQZDKUVFKHLQOLFK�
1HOO\�6XH�LVW�LQ�3ULQ]�:LOOLDP��6RKQ�YRQ�'LDQD��YHUOLHEW��'HVKDOE�ZLOO�VLH�XQEHGLQJW�PLW�GHU6FKXOPDQQVFKDIW�LP�%DVNHWEDOO�QDFK�(QJODQG�IDKUHQ��6LH�KRIIW��:LOOLDP�GRUW�]X�VHKHQ�3KLOLSS�����-DKUH��� 3XQNWH
5DKOHQV��+ROO\�-DQH3ULQ]�:LOOLDP��0D[LPLOLDQ�0LQVN\�XQG�LFKURURUR�5RWIXFKV��������� -DKUH
,FK�ILQGH�GDV�%XFK�JDQ]�JXW��0DQ�ZHL��JOHLFK�DP�$QIDQJ��GDVV�VLH�VLFK�LQ�0D[LPLOLDQ�0LQVN\�YHUOLHEW�]XPLQGHVW�ZXVVWH�LFK�GDV���ZHLO�HV�MD�KHL�W�3ULQ]�:LOOLDP��0D[LPLOLDQ�0LQVN\�XQG�LFK��(V�LVW�JXWHU]lKOW��XQG�JHVFKULHEHQ���VRGDVV�PDQ�VLFK�JXW�LQ�GLH�/DJH�YRQ�1HOO\�YHUVHW]HQ�NDQQ��(LQ�SDDU�6WHOOHQVLQG�QLFKW�VR�WROO��QLFKW�VR���VFK|Q��]�%��DOV�0D[LPLOLDQ�1HOO\�GDV�PLW�LKUHP�9DWHU�XQG�VHLQHU�0XWWHU�VDJW�GDV�PLW��QDJHOQ����$EHU�VR�VFKOLPP�LVW�HV�DXFK�QLFKW��$OOHV�LQ�DOOHP��1HOO\�KDW�PLW�GHP�3UREOHP�HLQHV7HHQDJHUV�XQG�PLW�VFKZHUOLHJHQGHQ�3UREOHPHQ�]X�NlPSIHQ��6LH�KDW�HLQH�0XWWHU��GLH�LKU�RIW�DXI�GLH1HUYHQ�JHKW��HLQHQ�9DWHU��GHU�LKUH�0XWWHU�EHWU�JW�XQG�.ODVVHQNDPHUDGLQQHQ��GLH�LKUHQ�GHQ�$OOWDJYHUV��HQ��LURQLVFK���$OOHV�LQ�DOOHP�LVW�GDV�%XFK�JXW�
1HOO\�LVW�IULVFK�YHUOLHEW���XQG�]ZDU�LQ�3ULQ]�:LOOLDP��8P�PLW�GHP�%DVNHWEDOO�7HDP�QDFK�(WRQ�]X�IDKUHQ�]X�LKP��WXW�1HOO\�MHW]W�DOOHV��'RFK�GD]X�PXVV�PDQ�HUVW�PDO�%DNHWEDOO�VSLHOHQ�N|QQHQ�6RSKLH�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VSDQQHQG�XQG�LQWHUHVVDQW��DOVR�JXW���(LQ�ELVVFKHQ�GRRI�IDQG�LFK��GDVV�VR�YLHOHVZLHGHUKROW�ZXUGH��EHVRQGHUV�GHU�6FKOXVV��GHU�$QKDQJ���$QVRQVWHQ�ZDU�HV�VHKU�JXW�]X�OHVHQ��LFK�KDEHPLFK�QLH�JHODQJZHLOW�
/HQDV�.DWHU�KDW�GDV�5HVWDXUDQW�0XVFKHOVDDO�YRP�%�UJHUPHLVWHU�JHPLHWHW��,Q�GHP�0XVFKHOVDDO�KlQJWGHU��.RSI�GHU�:LQGVEUDXW��/HQD�O�IWHW�QDFK�XQG�QDFK�]XVDPPHQ�PLW�)HOL[�GLH�*HKHLPQLVVH�GHU:LQGVEUDXW��:HQQ�VLH�HLQV�O�IWHW��SDVVLHUHQ�PHUNZ�UGLJH�'LQJH�



0DUHQ�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
'DV�%XFK�LVW�WRWDO�VSDQQHQG��:HQQ�PDQ�HUVW�PDO�DQJHIDQJHQ�KDW�]X�OHVHQ��NDQQ�PDQ�HV�JDU�QLFKWPHKU�ZHJOHJHQ��0DQ�P|FKWH�LPPHU�VRIRUW�ZLVVHQ��ZLH�HV�ZHLWHUJHKW��,FK�Z�UGH�DXFK�NHLQHPHPSIHKOHQ��GDV�%XFK�QDFKWV�]X�OHVHQ��GD�HV�DQ�PDQFKHQ�6WHOOHQ�JDQ]�VFK|Q�KDUW�]XU�6DFKH�JHKW��,FKILQGH�GLH�*HVFKLFKWH�WRWDO�VXSHU�XQG�PDQ�NDQQ�VLFK�LPPHU�VHKU�JXW�LQ�/HQD�XQG�)HOL[�UHLQ�YHUVHW]HQ�
,Q�GHP�%XFK�JHKW�HV�XP�/HQD�XQG�)HOL[��GLH�YHUVXFKHQ��GDV�*HKHLPQLV�GHV�*HLVWHUVFKLIIV�]X�O�IWHQ�'DI�U�P�VVHQ�VLH�DXI�GDV�6FKLII�XQG�HUOHEHQ�YLHOH�$EHQWHXHU�/LVD�0DULH�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�VSDQQHQG�LVW��,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�DXVI�KUOLFK�LVW�
/HQD�XQG�LKU�)UHXQG�)HOL[�YHUVXFKHQ�DQGDXHUQG��DXI�GLH�:LQGVEUDXW�]X�NRPPHQ�)ORULDQ�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��(V�LVW�JXW�XQG�DXVI�KUOLFKJHVFKULHEHQ�(V�KDW�DOOHV�ZDV�HLQ�JXWHV�%XFK�EUDXFKW�HV�LVW�VSDQQHQG�JUXVHOLJ�XQG�HV�JHKW�XP�HLQHJXWH�)UHXQGVFKDIW�]ZLVFKHQ�)HOL[�XQG�/HQD�'DV�HLQ]LJH�ZDV�LFK�HLQ�ELVVFKHQ�EO|G�ILQGH�LVW�GDVV�GHU$XWRU�]X�HLQHP�7KHPD�RIW�GLH�JOHLFKHQ�:RUWH�E]Z��6lW]H�YHUZHQGHW�7URW]GHP�LVW�GDV�%XFK�VHKUVFK|Q��
/HQDV�9DWHU�SDFKWHW�GHQ�?�0XVFKHOVDDO?��(U�EHQXW]W�LKQ�DOV�5HVWDXUDQW�(LQHV�7DJHV�NRPPW�HLQ-XQJH�GHU�JHQDXVR�DOW�LVW�ZLH�/HQD�PLW�VHLQHQ�(OWHUQ�LQ�GHQ�?�0XVFKHOVDDO?��(U�KHL�W�)HOL[�XQG�PDFKW)HULHQ�DP�0HHU�/HQD�XQG�)HOL[�ZHUGHQ�JXWH�)UHXQGH�XQG�JHKHQ�GHP�*HKHLPQLV�GHU�:LQGVEUDXW�DXIGLH�6SXU�$QLND�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�LQ�HUVWHU�/LQLH�VHKU�VSDQQHQG��'LHVHV�%XFK�LVW�HLQ�6SLW]HQ�%XFK�XQG�PDQ�NDQQ�HVZLUNOLFK�ZHLWHU�HPSIHKOHQ��(V�JHK|UW�MHW]W�VFKRQ�]X�PHLQHQ�/LHEOLQJVE�FKHUQ��*XW�ILQGH�LFK�DXFK��GDVVGHU�$XWRU�DP�$QIDQJ�MHGHV�3URORJV�YRQ�GHU��DQGHUHQ��*HVFKLFKWH�HU]lKOW�
,Q�GLHVHP�%XFK�JHKW�HV�XP�/HQD��GLH�PLW�LKUHP�9DWHU�LQ�HLQHU�NOHLQHQ�6WDGW�DP�0HHU�ZRKQW��,Q�GHP5HVWDXUDQW�LKUHV�9DWHUV�KlQJW�GHU�.RSI�GHU�*DOLRQVILJXU�:LQGVEUDXW�XQG�/HQD�VS�UW��GDVV�VLH�GDV*HKHLPQLV�GHU�:LQGVEUDXW�O�IWHQ�PXVV�1HOH�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH



,FK�ILQGH�GDV�%XFK�LQ�HUVWHU�/LQLH�VHKU�VSDQQHQG��'LHVHV�%XFK�LVW�HLQ�6SLW]HQ�%XFK�XQG�PDQ�NDQQ�HVZLUNOLFK�ZHLWHU�HPSIHKOHQ��(V�JHK|UW�MHW]W�VFKRQ�]X�PHLQHQ�/LHEOLQJVE�FKHUQ��*XW�ILQGH�LFK�DXFK��GDVVGHU�$XWRU�DP�$QIDQJ�MHGHV�3URORJV�YRQ�GHU��DQGHUHQ��*HVFKLFKWH�HU]lKOW�
,Q�GLHVHP�%XFK�JHKW�HV�XP�/HQD��GLH�PLW�LKUHP�9DWHU�LQ�HLQHU�NOHLQHQ�6WDGW�DP�0HHU�ZRKQW��,Q�GHP5HVWDXUDQW�LKUHV�9DWHUV�KlQJW�GHU�.RSI�GHU�*DOLRQVILJXU�:LQGVEUDXW�XQG�/HQD�VS�UW��GDVV�VLH�GDV*HKHLPQLV�GHU�:LQGVEUDXW�O�IWHQ�PXVV�1HOH�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
0LU�KDW�GDV�%XFK�VHKU�JXW�JHIDOOHQ��ZHLO�HV�LPPHU�VSDQQHQG�ZDU�XQG�DX�HUGHP�JXW�]X�OHVHQ�ZDU�0DQFKPDO�KDEH�VLFK�6DFKHQ�ZLHGHUKROW��GLH�GDQQ�QLFKW�VR�VSDQQHQG�ZDUHQ��'DV�%XFK�KDW�HLQHDQGHUH�+DQGOXQJ�DOV�DQGHUH�%�FKHU��'DV�KDW�PLU�JXW�JHIDOOHQ�
(V�JHKW�XP�HLQ�0lGFKHQ��GDV�HLQH�HQJH�%LQGXQJ�]XP�6FKLII�KDW��GDV�HLQHV�7DJHV�LQ�GHU�%XFKW�OLHJW�ZR�QRUPDOHUZHLVH�0HHU�LVW��'RFK�GDV�0HHU�LVW�ZHJ�6DUDK�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
,FK�IDQG�GDV�%XFK�UHFKW�VWLPPLJ��'LH�$XI]HLFKQXQJHQ�GHV�6WHXHUPDQQHV�ZDUHQ�LUJHQGZLH�IHVVHOQG�(LQ�ELVVFKHQ�XQKHLPOLFK�ZDU�GLH�6WRU\�VFKRQ�'HU�/HVHU�ZLUG�YRQ�GHP�%XFK�LQ�GLH�,UUH�JHI�KUW��$P�RIIHQVLFKWOLFKHQ�(QGH�GHU�6WRU\�LVW�GDV�%XFKQRFK�HLQ�SDDU�6HLWHQ�GLFN��GDKHU�HUZDUWHW�PDQ�HLQH�ODQJH�(UZHLWHUXQJ�QDFK�GHP�(QGH�GHU�6WRU\��DEHUHV�KDQGHOW�VLFK�EOR��XP�GLH�QRFKPDOLJH�$XI]HLFKQXQJ�GHV�%XFKHV�YRP��6WHXHUPDQQ��*DQ]�HKUOLFK�'DV�LVW�ZLUNOLFK�ILHV�
3O|W]OLFK�LVW�LQ�GHU�%XFKW�GDV�:DVVHU�ZHJ��'LHV�SDVVLHUW�JHQDX��ZlKUHQG�/HQD�XQG�)HOL[�(UPLWWOXQJHQ�EHU�GLH�Ä:LQGEUDXW³�DQVWHOOHQ�XQG�DOV�EDOG�GDUDXI�HLQ�*HLVWHUVFKLII�DXIWDXFKW�ZLVVHQ�VLH��GDVV�VLH�HVEHWUHWHQ�P�VVHQ�0HKU�YHUUDWH�LFK�QLFKW��GDPLW�GLH�6SDQQXQJ�HUKDOWHQ�EOHLEW�3DWULFN�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��GD�HV�VHKU�VSDQQHQG�XQG�JXW�JHVFKULHEHQ�LVW��(V�DXFK�DXFK�VHKU�OHLFKW�]XYHUVWHKHQ�EHLP�/HVHQ�XQG�VHKU�DXVI�KUOLFK�JHVFKULHEHQ�
/HQD�LVW�HLQ�QHWWHV�0lGFKHQ��GDV�VLFK�VHKU�I�U�GLH�:LQGVEUDXW�LQWHUHVVLHUW��6LH�YHUELQGHW�HLQ*HKHLPQLV�PLW�GHU�:LQGVEUDXW��'RFK�HLQHV�7DJHV�HUIlKUW�VLH�SO|W]OLFK��GDVV�HV�0LWZLVVHU�JLEW�XQG�VLHLVW�YHUZLUUW����0HODQLH�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��(V�LVW�VSDQQHQG�DEHU�DXFK�PLW�VHKU�YLHO�)DQWDVLH�JHVFKULHEHQ��'DVV�HLQ�DOWHV6HJHOVFKLII�SO|W]OLFK�DXIWDXFKW�XQG�GDV�:DVVHU�QLFKW�ZLHGHU�]XU�FNNRPPW��LVW�VHKU�PHUNZ�UGLJ��,FK



Z�UGH�DXFK�JHUQH�ZLH�/HQD�DXI�HLQHU�,QVHOQ�ZRKQHQ�XQG�VR�YLHO�HUOHEHQ��,FK�ELQ�HLJHQWOLFK�QLFKW�GHU)DQ�YRQ�$EHQWHXHUJHVFKLFKWHQ��DEHU�GDV�*HLVWHUVFKLII�KDW�PLFK�IDV]LQLHUW�
(V�JHKW�XP�HLQH�0lGFKHQ�QDPHQV�/HQD��=XVDPPHQ�PLW�LKUHP�)UHXQG�)HOL[�HQWGHFNW�VLH�VSDQQHQGH'LQJH��'DV�:DVVHU�NRPPW�QLFKW�PHKU�]XU�FN�XQG�DXI�HLQPDO�OLHJW�HLQ�DOWHV�6HJHOVFKLII�LQ�GHU�%XFKW�0DODLND�����-DKUH���� 3XQNWH
5HLFKH��'LHWORI*HLVWHUVFKLII+DQVHU��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�JDQ]�RN��GHQQ�GHU�,QKDOW�LVW�PDO�HLQ�DQGHUHU��75RW]GHP�LVW�GDV�%XFK�DXFKXQORJLVFK��GHQQ�HV�LVW�QLFKW�VHOEVWYHUVWlQGOLFK��GDVV�HLQ�YRU�����-DKUHQ�JHVXQNHQHV�6FKLII�ZLHGHUDXIWDXFKW��'HQQRFK�LVW�HV�VSDQQHQG�XQG�JXW�JHVFKULHEHQ��,QVJHVDPW�HLQ�JXWHV�%XFK��EHL�GHP�GDVOHVHQ�VSD��PDFKW�
/HQD�I�KUW�HLJHQWOLFK�HLQ�JDQ]�QRUPDOHV�/HEHQ�DQ�GHU�1RUGVHH��ELV�HLQHV�7DJHV�GDV�0HHU�ZLH�EHL(EEH�]XU�FN�JHKW��DEHU�QLFKW�ZLHGHU�DXIWDXFKW��6WDWW�GHV�:DVVHU�WDXFKW�SO|W]OLFK�HLQ�6FKLII�DXI�GDV�YRU����-DKUHQ�XQWHUJHJDQJHQ�LVW��/HQD�VS�UW�GDV�GLH�6DFKH�ZDV�PLW�LKU�GLUHNW�]X�WXQ�KDW��GHVKDOE�ZLOO�VLHPHKU��EHU�GDV�6FKLII�ZLVVHQ�-DQLQD�����-DKUH���� 3XQNWH
5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
'DV�%XFK�ZDU�DP�VDQW��PLW�VSDQQHQGHQ�.DSLWHOQ�'LH�6FKULIWJU|�H�XQG�GLH�.DSLWHOHLQWHLOXQJ�ZDUHQ�LQ2UGQXQJ�%LOGHU�JDE�HV�OHLGHU�QLFKW��,FK�ILQGH�GLH�,QWHUQHWJHVFKLFKWHQ�VHKU�LQWHUHVVDQW��,FK�FKDWWH�QlPOLFK�DXFKJHUQH�LP�,QWHUQHW�KHUXP�(V�KDW�PLU�JXW�JHIDOOHQ��GDVV�0DOWH�DP�(QGH�QRFK�VHLQH�)UHXQGLQ�SHU�,QWHUQHWNHQQHQOHUQW��'HQQ�DP�$QIDQJ�VDK�HV�I�U�,KQ�JDU�QLFKW�VR�JXW�DXV�'DV�7LWHOELOG�ILQGH�LFK�OXVWLJ�XQG�SDVVHQG�]XU�*HVFKLFKWH�
0DOWH�LVW�QLFKW�JHUDGH�EHOLHEW��HU�WUlJW�NHLQH�,Q�.ODPRWWHQ�XQG�DXFK�VRQVW�LVW�HU�QLFKW�XQEHGLQJW�GDVZDV�VLFK�0lGFKHQ�Z�QVFKHQ��'XUFK�GDV�&KDWWHQ�LP�,QWHUQHW�WXQ�VLFK�SO|W]OLFK�QHXH�:HJH�XQG0|JOLFKNHLWHQ�I�U�0DOWH�DXI��(V�ZLUNHQ�PLW��0DOWH��$OLFH��'DYLG�1LNODV�$QGL��)DELDQ��&DPHOD��VHLQH(OWHUQ�/LOLDQ�XQG�HLQLJH�DQGHUH��(LQ�%XFK��EHU�XQVHUH�=HLW�PLW�&RPSXWHUQ�XQG�,QWHUQHW�XQG�&KDWWHQ�1LNODV�����-DKUH���� 3XQNWH
5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
'HU�$XWRU�KDW�HLQ�JXWHV�%XFK�JHVFKULHEHQ�(V�KDQGHOW�YRQ�HLQHQ-XQJHQ��GHU�VLFK�YHUOLHEW�KDW��(V�LVW�LQWHUHVVDQW��ZLH�HU�LQJHZLVVHQ�6LWXDWLRQHQ�KDQGHOW�'HQ�6FKOXVV�ILQGH�LFK�EHVRQGHUVJXW�JHOXQJHQ�:LH�HU�GDQQ�EHL�/LOLDQ�DEOLW]W�XQG�VLFK�GDQQEHLP�7UHIIHQ�PLW�GHP�0lGFKHQ�YRP�&KDWWHQ�LQ�$OLFH�YHUOLHEW�
0DOWH�LVW�LQ�GDV�EHOLHEWHHVWH�0lGFKHQ�GHU�.ODVVH�YHUOLHEW�$EHU�GLH�LVW�PLW�HLQHP�DQGHUHQ�]XVDPPPHQ�%HL�HLQHU�3DUW\IlOOW�HU�GLH�7UHSSH�UXQWHU�XQG�EHWULQNW�VLFK��9RQ�GD�DQYHUlQGHUW�HU�VLFK��(U�VSHFNW�DE�XQG�WUlJW�FRROHUH�.ODPRWWHQ�'DQQ�EHL�HLQHP�$XVIOXJ�IlOOW�VHLQH�JUR�H�/LHEH�KLQ��(U�JLEWLKU�HLQ�7DVFKHQWXFK��'D�OHUQHQ�VLH�VLFK�ULFKWLJ�NHQQHQ��6LHOlVVW�GHQ�DQGHUHQ�DEOLW]HQ��.XU]�GDUDXI�NULHJW�0DOWH�HLQHQ,QWHUQHWDQVFKOX���%HLP�&DWWHQ�OHUQW�HU�GDQQ�HLQ�0lGFKHQNHQQHQ�.XU]�GDQDFK�EOLW]W�HU�EHL�/LOLDQ�DE�%HL�GHP�7UHIIHQYHUOLHEW�HU�VLFK�GDQQ�LQ�GDV�0lGFKHQ�YRP�&KDWWHQ��(V�LVW



HLQH�.ODVVHQNDPPHUDGLQ�$OH[DQGHU�����-DKUH���� 3XQNWH
5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
'DV�%XFK�ILQGH�LFK�PLWWHOPl�LJ��$Q�GHQ�OXVWLJHQ�6WHOOHQ�LVW�HV�ZLUNOLFK�VHKU�OXVWLJ��$P�EHVWHQ�IDQG�LFKGDV�&KDWWHQ��ZHLO�GLH�6lW]H�OXVWLJ�ZDUHQ�XQG�VLFK�0DOWH�LPPHU�ZLW]LJH�6DFKHQ��EHU�GLH�6lW]HDXVGHQNW��$Q�DQGHUHQ�6WHOOHQ�LVW�GDV�%XFK�YROO�|GH��GHQQ�GDV�7KHPD�/LHEH�LQWHUHVVLHUW�PLFK�QLFKW�
0DOWH�LVW�WRWDO�RXW�XQG�OLHEW�GDV�VFK|QVWH�0lGFKHQ�GHU�.ODVVH��XP�GDV�VLFK�DOOH�VWUHLWHQ��'RFK�GDQQlQGHUW�VLFK�0DOWH�XQG�HV�VLHKW�VR�DXV��DOV�RE�HU�VLH�NULHJW��$EHU�HV�ZDU�DOOHV�QXU�YRUJHWlXVFKW��'RFKMHPDQG�DQGHUHV��QlPOLFK�$OLFH��VFKQDSSW�LKQ�VLFK�XQG�0DOWH�LVW�]XIULHGHQ�6HEDVWLDQ�����-DKUH���� 3XQNWH
5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
,FK�IDQG�GLHVHV�%XFK�JXW��ZHLO�HV�PDQFKPDO�]LHPOLFK�URPDQWLVFK�XQG�DXFK�PDO�ZLW]LJ�ZDU��:DV�PLUQRFK�JXW�DQ�GHP�%XFK�JHIDOOHQ�KDW��LVW��GDVV�HV�OHLFKW�]X�OHVHQ�ZDU��1XU�PDQFKPDO�ZXVVWH�PDQ�QLFKW�RE�HV�$EHQG�RGHU�0RUJHQ�ZDU��:DV�PLU�DP�EHVWHQ�JHIDOOHQ�KDW��ZDU��DOV�0DOWH�*HEXUWVWDJ�KDWWH�XQGGHU�7LVFK�LQ�HLQHU�3L]]HULD�DEEHVWHOOW�ZDU��'DQQ�PXVVWH�VLH�DQ�HLQHP�7LVFK�VLW]HQ��GHU�JHJHQ�EHU�GHU7RLOHWWH�ZDU�
0DOWH�ZDU�YROO�LQ�/LOLDQ��GLH�6FK|QVWH�DXV�VHLQHU�.ODVVH��YHUOLHEW��$EHU�HU�ZROOWH�HV�QLFKW�]XJHEHQ�XQGKDW�HV�GDQQ�SHU�&KDWWHQ�JHPDFKW��:DV�GDQQ�SDVVLHUW��P�VVW�,KU�VHOEHU�OHVHQ�$QQD�,VDEHOOD�����-DKUH���� 3XQNWH
5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
'DV�LVW�HLQPDO�HLQ�UHDOLVWLVFKHV�%XFK�XQG�NHLQH�3KDQWDVLHJHVFKLFKWH��:DV�0DOWH�SDVVLHUW��N|QQWHZLUNOLFK�MHGHP�SDVVLHUHQ��VRODQJH�HU�XQDWWUDNWLY�DXVVLHKW��'DV�%XFK�LVW�HLQH�LQWHUHVVDQWH�,GHH�DOOHUGLQJV�VLQG�PDQFKH�6WHOOHQ�DXFK�ODQJZHLOLJ��'LH�*HVFKLFKWH�LVW�]ZDU�QLFKW�EHVWVHOOHUYHUGlFKWLJ�DEHU�LPPHUKLQ�JDQ]�QHWW�
0DOWH�LVW�QLFKW�JHUDGH�DWWUDNWLY��$OV�HU�YHUVXFKW��EHL�HLQHP�0lGFKHQ�EHOLHEW�]X�ZHUGHQ��HQWGHFNW�HU�GLHZHLWH�:HOW�GHV�,QWHUQHW�3DWULFN�����-DKUH���� 3XQNWH
5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
'DV�%XFK�LVW�QLFKW�VHKU�VSDQQHQG��(V�LVW�]X�NXU]��ZHLO�PDQ�QLFKW�ZHL���RE�/LOLDQ�XQG�)DELDQ�ZLHGHU]XVDPPHQ�NRPPHQ��%O|G�IDQG�LFK��GDVV�1LNODV�LPPHU�JHWUXQNHQ�KDW��*XW�ZDU��GDVV�0DOWH�XQG�$OLFHQRFK�]XVDPPHQ�NDPHQ��GHQQ�VLH�SDVVHQ�VHKU�JXW�]XHLQDQGHU��'LH�6FKULIWJU|�H�LVW�JXW��GDV�7LWHOELOGLVW�VFK|Q�JHPDOW��SDVVW�DXFK�JXW�]XP�%XFK�
0DOWH�LVW�WRWDO�LQ�/LOLDQ�YHUOLHEW��$EHU�VLH�LQWHUHVVLHUW�VLFK�QLFKW�I�U�LKQ��$OV�HU�VLFK�GDQQ�LUJHQGZLHYHUlQGHUW��GHQNW�0DOWH��HU�KlWWH�HLQH�&KDQFH�EHL�/LOLDQ��GRFK�GD�KHU�HU�VLFK�GHXWOLFK�JHLUUW�6DPDQWKD�����-DKUH���� 3XQNWH



5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
,FK�EHZHUWH�GDV�%XFK�DOV�JDQ]�JXW��ZHLO�HV�VSDQQHQG�JHVFKULHEHQ�LVW��(V�LVW�JXW�GDUDQ��GDVV�HV�]HLJW�ZLH�HV�LQ�YLHOHQ�.ODVVHQ�]XJHKW��(V�QXU�HLQ�ELVVFKHQ��EHUWULHEHQ��$X�HUGHP�LVW�EO|G��GDVV�HLQ0lGFKHQ�VDJW��GDVV�VLH�LKQ�OLHEW�XQG�VFKRQ�LVW�HU�LQ�VLH�YHUOLHEW��(V�VROOWH�QLFKW�VR�HLQ�JUR�HV�+DSS\�(QG�JHEHQ��'DV�%XFK�LVW�DQVFKDXOLFK�JHVFKULHEHQ��,FK�KDEH�HV�LQ�HLQHP�5XWVFK�JHOHVHQ�
0DOWH�LVW�GLFN��XQFRRO�XQG�H[WUHP�NXU]VLFKWLJ��3HFK��GDVV�HU�VLFK�LQ�GDV�VFK|QVWH�0lGFKHQ�GHU�.ODVVHYHUNQDOOW�LVW��$OV�HU�VLFK�HLQPDO�Y|OOLJ�VFKZDU]�DQ]LHKW��ZLUG�HU�SO|W]OLFK�ZHJHQ�VHLQHV�$XVVHKHQVJHOREW��$OV�HU�GDV�EHPHUNW��VWHLJW�HU�YROO�LQV�&KDWWHQ�HLQ��.XU]H�=HLW�VLHKW�HV�VR�DXV��DOV�RE�HU�GRFK�GDV+HU]�VHLQHU�/LHEH�JHZLQQHQ�NDQQ��=XP�6FKOXVV�VDJW�LKP�HLQH�DQGHUHV�0lGFKHQ��ZLH�VHKU�VLH�LKQ�OLHEWXQG�HV�QLPPW�HLQ�+DSS\�(QG�/HQH�����-DKUH���� 3XQNWH
5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
,FK�IDQG�GDV�%XFK�PLWWHOPl�LJ��ZHLO�LFK�HLQ�SDDU�6WHOOHQ�QLFKW�YHUVWDQGHQ�KDEH��'DV�%XFK�ZDU�DEHUDXFK�JXW��ZHLO�0DOWH�DP�(QGH�VR�EHOLHEW�ZDU��(V�ZDU�DEHU�DXFK�EO|G��ZHLO�����0DOWH�YLHO�YHUKHLPOLFKWKDW�����0DOWH�QDFKWV�DXI�HLQHU�3DUW\�YRQ�GHP�$QGL�ZDU��,FK�IDQG�GDV�%XFK�PLWWHOPl�LJ�
,Q�GHP�%XFK�JHKW�HV�XP�GHQ�-XQJHQ�0DOWH��0DOWH�FKDWWHW�JHUQH�DP�&RPSXWHU��$P�$QIDQJ�VWDUUW�HUQXU�DXI�GHQ�&RPSXWHU�XQG�JXFNW��ZDV�DP�$QIDQJ�YRP�&KDWWHQ�ORV�LVW��:HQQ�HU�GDQQ�ZHL���ZDV�ORV�LVW�PDFKW�HU�DXFK�PLW��$P�(QGH�LVW�0DOWH�GRFK�]XIULHGHQ��ZHLO�HU�ZLHGHU�HLQH�)UHXQGLQ�KDW�%HQHGLNW�����-DKUH���� 3XQNWH
5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
,FK�IDQG�GDV�%XFK�EO|G��ZHLO�HV�QLFKW�VSDQQHQG�ZDU�9RU�DOOHP�KDW�HV�PLU�QLFKW�JHIDOOHQ��GDVV�HV�VR�YLHO�PLW�/LHEH�]X�WXQ�KDWWH�'DVV�HV�NHLQH�%LOGHU�KDWWH�IDQG�LFK�VFKDGH��,FK�NRQQWH�PLU�GDV�ZDV�LFK�JHOHVHQ�KDEH�QLFKW�ULFKWLJ�YRUVWHOOHQ��(V�KDW�PLFK�DQHLQHQ�QLFKW�VR�VFK|QHQ�6FKXODXVIOXJ�HULQQHUW�
0DOWH�LVW�HLQ�GLFNHU���QLFKW�VR�VFKODXHU�-XQJH���GHU�LQ�GLH�6FKXOH�JHKW��$OVR�NDQQ�HU�EHL�/LOLDQ�QLFKWODQGHQ��'DV�PDFKW�LKP�JDQ]�VFK|Q�LQ�GHU�6FKXOH�]X�VFKDIIHQ��(U�ZLUG�PXWLJHU�XQG�OHUQW��EHUV�,QWHUQHW9HQXV�NHQQHQ��0LW�GHU�YHUDEUHGHW�HU�VLFK��'RFK�GDQQ�VWHOOW�HU�IHVW��GDVV�HV�QLFKW�/LOLDQ�LVW��VRQGHUQVHLQH�.ODVVHQNDPHUDGLQ�$OLFH�XQG�YHUOLHEW�VLFK�LQ�VLH�&KULVWRSK�����-DKUH���� 3XQNWH
5HLFKHQVWHWWHU��)ULHGHUXQ0DOWH�YROO�YHUQHW]W6DXHUOlQGHU��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�ZLW]LJ�XQG�LQWHUHVVDQW�ZDU��0DQ�NDQQ�GDV�%XFK�VHKU�JXW�LQ�GDVZLUNOLFKH�/HEHQ�KLQHLQEH]LHKHQ��(LQ�$X�HQVHLWHU��HLQ�EHOLHEWHV�0lGFKHQ��GHU�$X�HQVHLWHU�YHUOLHEWVLFK�LQ�GDV�0lGFKHQ�±�HLQ�W\SLVFKHV�0XVWHU�LQ�GHU�6FKXOZHOW��$X�HUGHP�IDQG�LFK�HV�JXW��GDVV�GDV%XFK�VHKU�XQGXUFKVLFKWLJ�ZDU��LFK�KlWWH�]�%��QLFKW�JHGDFKW��GDVV�$OLFH�LQ�0DOWH�YHUOLHEW�LVW�
0DOWH�LVW�QLFKW�JHUDGH�EHOLHEW�LQ�VHLQHU�.ODVVH��GHQQ�HU�VLHKW�QLFKW�JXW�DXV�XQG�LVW�XQPRGHUQDQJH]RJHQ��$EHU�0DOWH�LVW�LQ�/LOLDQ�YHUOLHEW��GDV�K�EVFKHVWH�0lGFKHQ�GHU�.ODVVH��/HLGHU�PDJ�/LOLDQ0DOWH��EHUKDXSW�QLFKW��GHQNW�0DOWH��,UUW�HU�VLFK"�$OV�0DOWH�LP�&KDW�LVW��WULIIW�HU�HLQ�0lGFKHQ��EHL�GHP�HUJODXEW��GDVV�HV�VLFK�XP�/LOLDQ�KDQGHOW��$OV�HU�VLFK�PLW�GHP�0lGFKHQ�WULIIW��VWHOOW�HU�IHVW��(V�LVW�$OLFH�DXVVHLQHU�.ODVVH��GLH�HLJHQWOLFK�QLFKW�OHLGHQ�NDQQ�



5DSKDHO�����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�0XW�PDFKW��VHLQH�HLJHQH�0HLQXQJ�]X�VDJHQ��(V�LVW�JXW�]X�ZLVVHQ��ZLHHV�LVW��HLQHQ�8P]XJ�YHUNUDIWHQ�]X�P�VVHQ��(V�PDFKW�+RIIQXQJ��]X�VHKHQ��GDVV�PDQ�LPPHU�ZLHGHU���HJDO�ZR���QHXH�)UHXQGVFKDIW�ILQGHW�
3LD�PXVV�XP]LHKHQ��,Q�GHU�QHXHQ�.ODVVH�JHKW�HV�XQJHUHFKW�]X��3LD�ZLOO�HWZDV�PDFKHQ��$XI�LKUHP&RPSXWHU�JLEW�HV�HLQHQ�0DXVNOLFN��PLW�GHP�VLH�GHQ�7DJ�]XU�FNGUHKHQ�NDQQ��6R�NDQQ�VLH�DOOHV�ZLHGHUlQGHUQ�/XLVD����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ��������� -DKUH
6SDQQHQG��ZLW]LJ��VFKQHOO�XQG�HLQIDFK�]X�OHVHQ��'LH�6FKULIWJU|�H�XQG�.DSLWHOHLQWHLOXQJ��EHUVLFKWOLFK�DEHU�LFK�EUDXFKH�NHLQH�.DSLWHOHLQWHLOXQJ��GD�LFK�GLHVH�G�QQHQ�%�FKHU�LPPHU�VFKQHOO�GXUFKOHVH��'DV7LWHOELOG�LVW�VFK|Q�EXQW�XQG�JHIlOOW�PLU�JXW��'LH�%LOGHU�LP�%XFK�VLQG�QLFKW�JDQ]�VR�VFK|Q�JHWURIIHQ�0DQFKH�ZLUNHQ�ODQJZHLOLJ��,QKDOWOLFK�LVW�HV�HLQ�OHLFKW�]X�OHVHQGHV�%XFK�
3LD�]LHKW�PLW�,KUHU�)DPLOLH�LQ�HLQH�QHXH�6WDGW��,Q�GHU�QHXHQ�6FKXOH�ZLUG�6LH�HUVW�HLQPDO�DXVJHODFKWZHJHQ�,KUHP�3URSHOO�D�HU��=XIlOOLJ�OLHVW�3LD�HLQH�YRP�9DWHU�JHVFKULHEHQH*HVFKLFKWH�DXI�GHP�&RPSXWHU��'DVEHL�ILQGHW�6LH�HLQHQ�&RGH��PLW�GHP�NDQQ�3LD�GHQ�YRUKHULJHQ�7DJO|VFKHQ��'LHV�WXW�6LH�DXFK�XQG�HV�ZLUG�UHLFKOLFK�DEHQWHXHUOLFK��,Q�GHU�*HVFKLFKWH�PDFKW�PLW��3LD3URSHOOD��GLH�(OWHUQ��%DVWL��&DUR��1DGLQH�XQG�DXFK�QRFK�DQGHUH�1LNODV�����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�QLFKW�ODQJZHLOLJ�XQG�DXFK�QLFKW�JXW�LVW��3LD�EHNRNPPW�]XP$EVFKLHG�YRQ�&DUR�HLQ�JUR�H�6FKOHLIH��,Q�GHU�QHXHQ�.ODVVH�ODFKHQ�DOOH�VLH�DXV��'RFK�GDQQ�ILQGHW�3LDLP�&RPSXWHU�LKUHV�9DWHUV�HLQH�*HVFKLFKWH��PLW�GHU�PDQ�GLH�=HLW�]XU�FNGUHKHQ�NDQQ�
3LD�]LHKW�XP��$P�$QIDQJ�ILQGHW�3LD�GLH�QHXH�6WDGW�EO|G��'RFK�GDQQ�ILQGHW�3LD�LP�&RPSXWHU�LKUHV9DWHUV�HLQH�*HVFKLFKWH��PLU�GHU�PDQ�HLQHQ�7DJ�QRFK�HLQPDO�HUOHEHQ�NDQQ�-XOLD����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�JOHLFK�VR�WUDXULJ�DQIlQJW��,FK�PDJ�OLHEHU�OXVWLJH�%�FKHU��$EHUHV�JLEW�DXFK�HLQH�0HQJH�LQWHUHVVDQWH�'LQJH��=XP�%HLVSLHO��'HU�0DXVNOLFN��PLW�GHP�GHU�7DJ�YRQ�YRUQHDQIlQJW��RGHU�GDVV�VLFK�%DVWL�HUVW�LQ�$OLVVD�YHUOLHEW�KDW��DOV�VLH�GLHVHQ�6FKQXSIHQ�KDWWH�
+LHU�JHKW�HV�XP�HLQ�0lGFKHQ��GDV�3LD�KHL�W��,FK�6SLW]QDPH�LVW�3LD�3URSHOOHU��GHQQ�VLH�PDFKW�VLFKLPPHU�JUR�H�+DDUVFKOHLIHQ�LQVW�+DDU��3LD�KDW�HLQHQ�%UXGHU��GHU�KHL�W�%DVWLDQ��8QG�GHU�LVW�VWlQGLJYHUOLHEW�)UDQ]LVND����-DKUH���� 3XQNWH



5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ������� -DKUH
0LU�KDW�GDV�%XFK�VHKU�JXW�JHIDOOHQ��,FK�NDQQ�PLU�YRUVWHOOHQ��GD��VR�HLQ�8P]XJ�DXFK�LQ�:LUNOLFKNHLWVHKU�VFKZHU�VHLQ�NDQQ��'LH�*HI�KOH�YRQ�3LD�ZDUHQ�VHKU�JXW�EHVFKULHEHQ��0DQ�KDW�VLH�ULFKWLJ�JXWYHUVWDQGHQ��(V�ZlUH�VSLW]H�DXFK�PDQFKPDO�GLH�&KDQFH�]X�KDEHQ��HWZDV�)DOVFKHV�QRFK�PDO�DQGHUV]X�PDFKHQ��0HLQH�(OWHUQ�ZlUHQ�DXFK�EHJHLVWHUW�
3LD�]LHKW�PLW�,KUHU�)DPLOLH�QDFK�5|OOKHLP��6LH�HQWGHFNW�DXI�GHP�&RPSXWHU�,KUHV�9DWHUV�HLQHQ0DXVNOLFN��PLW�GHP�VLH�GLH�=HLW�]XU�FNGUHKHQ�NDQQ��'DV�EULQJW�VLH�LQ�6FKZLHULJNHLWHQ��DEHU�]XP�*O�FNJHKW�DOOHV�JXW�DXV�5LN�����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ������� -DKUH
,FK�IDQG�GDV�%XFK�JXW�ZHJHQ�GHP�UDWWHQVFKDUIHQ�0DXVNOLFN�
:RZ��GHU�]ZHLWH�$EODXI�ZXUGH�JHVWDUWHW��3LD�LVW�XPJHV]RJHQ��1DFK�GHQ�HUVWHQ�7DJHQ�LQ�GHU�6FKXOH�LVW3LD�HUVW�PDO�IHUWLJ��$EHQGV�DP�&RPSXWHU�HQWGHFNW�VLH�HLQH�7DVWHQNRPELQDWLRQ��(V�WXHQ�VLFK�VHOWVDPH'LQJH�/HRQLH�$OHVVDQGUD����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ��������� -DKUH
'DV�%XFK�ZDU�PLWWHOPl�LJ��ZHLO�HV�LPPHU�YRQ�GHP�VHOEHQ�7DJ�JHKDQGHOW�KDW�XQG�3LD�VLFK�GDXHUQGYHUlQGHUW�KDW�
3LD�]LHKW�XP��,Q�GHP�.DII�I�KOW�VLH�VLFK�QLFKW�ZRKO��$Q�HLQHP�7DJ�HQWGHFNW�VLH�HLQHQ�UDWWHQVFKDUIHQ0DXVNOLFN��PLW�GHP�PDQ�GLH�=HLW�]XU�FNGUHKW�$QQLND�����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ������� -DKUH
'DV�%XFK�LVW�JXW��ZHLO�HV�GDULQ�XP�:DKUKHLW��XQP|JOLFKH�'LQJH�XQG�/LHEH�JHKW�
(V�JHKW�GDUXP�GDVV�HLQ�0lGFKHQ�XP]LHKHQ�PXVV��DEHU�HV�JDU�QLFKW�ZLOO��,Q�GHU�QHXHQ�6WDGW�5|OOKHLPVW|�W�VLH�JOHLFK�DP�]ZHLWHQ�7DJ�DXI�HLQH�JHKHLPH�7DVWHQNRPELQDWLRQ��PLW�GHU�PDQ�GLH�=HLW]XU�FNGUHKHQ�NDQQ��3LD�HUOHEW�YLHOH�$EHQWXHU�XQG�DP�(QGH�I�KOW�VLH�VLFK�LQ�5|OOKHLP�ZRKO�5LFKDUG�+HQU\����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ������� -DKUH
'DV�%XFK�LVW�JXW��VSDQQHQG�XQG�ZLW]LJ�6SDQQHQG�ZDU�HV��DOV�3LD�GLH�7DVWHQNRPELQDWLRQ�KDWWH�XQG�GDPLW�GLH�=HLW�]XU�FNGUHKHQ�NRQQWH�$OV�VLH�LKUH�QHXH�.ODVVHQNDPPHUDGLQ�DQJHEU�OOW�KDW�XQG�HV�6WUHLW�JDE�KDEH�LFK�JHODFKW�



3LD��PXVV�PLW�LKUHQ�(OWHUQ�XP]LHKHQ��6LH��Z�QVFKW�VLFK��GDVV�PDQ�GLH�=HLW�]XU�FNGUHKHQ�N|QQWH��'DJHVFKLHKW�GDV�8QJODXEOLFKH��LKU�:XQVFK�JHKW�LQ�(UI�OOXQJ��GD�VLH�DXV�HLQHU�*HVFKLFKWH��GLH�LKU�9DWHUJHVFKULHEHQ�KDW��HLQHQ�&RPSXWHUFRGH�HUKlOW�5REHUW����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK��I�U�GLHVH�$OWHUVJUXSSH��QLFKW�VFKOHFKW��(V�LVW�OXVWLJ�JHVFKULHEHQ�XQG�JXW�HU]lKOW�$EHU�HV�LVW�HWZDV�XQORJLVFK��GHQQ�HLQH�7DVWHQNRPELQDWLRQ�XP�GHQ�7DJ�]XU�FN�]XVWHOOHQ�JLEW�HVQDW�UOLFK�QLFKW��*XW�ILQGH�LFK�GDV�HV�HLQH�6LWXDWLRQ�LVW���LQ�GLH�MHGHU�NRPPHQ�NDQQ��(LQ�8P]XJ�LQ�HLQHDQGHUH�6WDGW�LVW�QLFKW�QXU�I�U�3LD�3URSSHOD�VFKZHU��,QVJHVDPW�LVW�HV�I�U�M�QJHUH�HLQ�VFK|QHV�%XFK�
3LD�3URSSHOD��HLQ����MlKULJHV�0lGFKHQ��LVW�DP�%RGHQ�]HUVW|UW��6LH�]LHKW�YRQ�+DPEXUJ�ZHJ�LQLUJHQGHLQ�NOHLQHV�.DII�ZR�VLH�QLHPDQGHQ�NHQQW��'RFK�GDQQ�HQGHFNW�VLH�EHL�LKUHP�9DWHU�DP�&RPSXWHU�HU�LVW�VFLHQFH�ILFWLRQ�$XWRU��HLQH�7DVWHQNRPELQDWLRQ�PLW�GHU�VLH�GHQ�7DJ�]XU�FN�VWHOOHQ�NDQQ��9RQ�GDDQ�JHKW�HV�LKU�EHVVHU��DEHU�ZLH�ODQJH�ZLUG�GDV�ZRKO�DQKDOWHQ"""-DQLQD�����-DKUH��� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ��������� -DKUH
,FK�ILQGH�GDV�%XFK�WROO�XQG�LFK�Z�QVFKH�PLU�PDQFKPDO��GDVV�LFK�GDV�DXFK�PDFKHQ�N|QQWH��,FK�ILQGH�GDVV�.DWMD�5HLGHU�VHKU�HLQI�KOVDP�JHVFKULHEHQ�KDW��$X�HUGHP�ZDU�GDV�(QGH�GDQQ�VFK|Q��'DV�%XFKLVW�JXW�JHVFKULHEHQ�
3LD�3URSHOOD��VR�LVW�LKU�6SLW]QDPH��ZHLO�VLH�LPPHU�VR�JUR�H�6FKOHLIHQ�LP�+DDU�KDW��]LHKW�XP��9RQ+DPEXUJ�LQ�GDV�.DII�5|OOKHLP��,Q�GHU�6FKXOH�ZLUG�VLH�YRQ�DQGHUHQ�DXVJHODFKW�XQG�DOOHV�LVW�6FKHL�H�'RFK�VLH�HQWGHFNW�HLQHQ�UDWWHQVFKDUIHQ�0DXVNOLFN�XQG�VLH�NDQQ�GHQ�7DJ�ZLHGHUKROHQ�0DLNH�����-DKUH���� 3XQNWH
5HLGHU��.DWMD3LD�3URSHOOD�XQG�GHU�UDWWHQVFKDUIH�0DXVNOLFN&DUOVHQ������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��ZHLO�HV�VSDQQHQG�LVW�XQG�ZHLO�3LD�DOOHV�SURELHUW��XP�LKUHQ�%UXGHU�I�U�VLFKVHOEVW�]X�KDEHQ��$X�HUGHP�JHILHO�PLU��GDVV�3LD�HLQJHVHKHQ�KDW��GDVV�PDQ�VLFK�QLFKW�YHUVWHOOHQ�VROO�VRQGHUQ�VR�VHLQ�VROO��ZLH�PDQ�LVW�
3LD�ZDU�YRQ�+DPEXUJ�QDFK�5|OOKHLP�XPJH]RJHQ��'HU�HUVWH�7DJ�LQ�GHU�6FKXOH�ZDU�JUDXHQKDIW��ZHLO3LD�LKUH�7LJHUVFKOHLIH�LP�+DDU�KDWWH��(LQ�0lGFKHQ�VDJWH��?�1D��ZDV�GLH�GD�DXI�GHP�.RSI�KDW�VLHKW�DXVZLH�HLQ�3URSHOOHU�?��$OOH�ODFKWHQ��'DQQ�VDJWH�HLQ�GLFNHU�-XQJH�?�0HQVFK�SDVVW�DXI��GLH�KHEW�JOHLFK�DE�?�3LD�I�KOWH�VLFK�QLFKW�JXW�'HU�3DSD�YRQ�3LD�NDP�GHV�|IWHUHQ�QLFKW�]XP�(VVHQ��(U�DUEHLWHWH�LPPHU�QXUDQC?
&DSWDLQ�)O\QQ?
��HLQHU�*HVFKLFKWH��(QGOLFK�ZDU�GHU�9DWHU�IHUWLJ��'HU�)O\QQ�7H[W�VWDQG�QRFK�DXIGHP�%LOGVFKLUP��3LD�GDFKWH��?�6ROO�LFK�PDO�UHLQVFKDXHQ"?�0LW�+LOIH�HLQHU�JHKHLPHQ�7DVWHQNRPELQDWLRQJHODQJ�HV�LKU��GHQ�7DJ�]XU�FN]XGUHKHQ�XQG�DOOHV��ZDV�VLH�JHVDJW�KDWWH�]X�O|VFKHQ��(LQHV�$EHQGVZROOWH�3LD�ZLHGHU�GLH�7DVWHQNRPELQDWLRQ�GU�FNHQ��DEHU�GHU�9DWHU�KDWWH�GHQ�7H[W�LQ�GHU�=ZLVFKHQ]HLWJHO|VFKW��0LW�VFKOHFKWHP�*HZLVVHQ�JLQJ�3LD�DP�QlFKVWHQ�7DJ�LQ�GLH�6FKXOH��ZHLO�VLH�DP�9RUWDJ�LKUH:XW�DQ�LKUHQ�0LWVFK�OHUQ�KHUDXVJHODVVHQ�KDWWH��$EHU�VLHKH�GD�GLH�0LWVFK�OHU�ZDUHQ�JDU�QLFKW�E|VH�D�XI�3LD��$P�6FKOXVV�ZXUGHQ�DOOH�0LWVFK�OHU�ZLHGHU�3LDV�)UHXQGH�&KDQWDO����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH



,FK�IDQG�GDV�%XFK�JDQ]�JXW��ZHLO�MHGH�3HUVRQ�LKUH�HLJHQHQ�(LJHQVFKDIWHQ�KDW��]��%��ZDU�/DUU\��ZLH�HUPHLQW���EHUDOO�DXI�GHU�:HOW���$X�HUGHP�ILQGH�LFK�GHQ�9RUEOLFN�LQV�����-DKUKXQGHUW�JXW��3RVLWLY�LVWPHLQHU�0HLQXQJ�QDFK�DXFK��GDVV�GDV�%XFK�LQ�XQVHUHU�:HOW�XQG�QLFKW�LP�+H[HQUHLFK�RGHU�VR�VSLHOW�7URW]GHP�ILQGH�LFK�GDV�%XFK�QLFKW�GHQ�WRWDOHQ�+LW��GD�HV�QLFKW�H[WUHP�VSDQQHQG�RGHU�OXVWLJ�LVW�
(V�JHKW�GDUXP��GDVV�'DYLG�PLW�VHLQHQ��QRFK��)UHXQGHQ�GHQ�*HKVWRFN�YRQ�0UV��%D\ILHOG�NODXW�XQGGLHVH�'DYLG�DQVFKHLQHQG�YHUIOXFKW��'DYLG�VFKHLQW�ZLUNOLFK�YHUIOXFKW�XQG�SURELHUW�DOOHV��XP�GHQ�)OXFKWORV�]X�ZHUGHQ��$P�(QGH�EULQJW�'DYLG�0UV��%D\ILHOG�GHQ�6WRFN�]XU�FN�XQG�GDQQ�NRPPW�UDXV��GDVV�HVNHLQHQ�)OXFKW�JLEW�-RKDQQHV�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�JXW��ZHLO�HV�VHKU�OXVWLJ�LVW��VFK|Q�JHVFKULHEHQ�LVW�XQG�HLQIDFK�HLQH�JXWH*HVFKLFKWH�HU]lKOW��*XW�JHVFKULHEHQ�LVW�HV��ZHLO�HV�DXVI�KUOLFK�JHVFKULHEHQ�LVW�XQG�GLH�)LJXUHQ�JXWEHVFKULHEHQ�VLQG��'DV�HLQ]LJ�6FKOHFKWH�LVW��GDVV�GLH�1DPHQ�VR�ODQJ�VLQG�XQG�HV�DXFK�VHKU�YLHOH1DPHQ�JLEW�
(V�JHKW�XP�HLQHQ�-XQJHQ��GHU�PLWJHKROIHQ�KDW��HLQHU�DUPHQ��DOWHQ�)UDXH�GHQ�6WRFN�]X�VWHKOHQ��'DEHLWXU�VLH�LKU�DOOHUOHL�%|VHV�DQ�XQG�ZLH�HV�GHU�=XIDOO�ZLOO��SDVVLHUHQ�DOO�GLH�E|VHQ�6DFKHQ�DXFK�'DYLG�.LOLDQ�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
,FK�ZHL��HKUOLFK�JHVDJW�QLFKW��ZDV�LFK�YRQ�GLHVHP�%XFK�KDOWHQ�VROO��0DQFKPDO�LVW�HV�LUJHQGZLH�ZLW]LJXQG�GDQQ�ZLHGHU�QLFKW��'DV�(QGH�GHU�*HVFKLFKWH�]LHKW�VLFK�VR�ODQJH�KLQ��REZRKO�VLH�YLHO�VFKQHOOHUKlWWH�]X�(QGH�VHLQ�N|QQHQ��1D�MD��LUJHQGZLH�LVW�GDV�GDV�%XFK�JXW��DEHU�LUJHQGZLH�DXFK�QLFKW��$EHU]XPLQGHVW�GHQ�,QKDOW�GHU�*HVFKLFKWH�ILQGH�LFK�JDQ]�LQ�2UGQXQJ�
(V�JHKW�XP�'DYLG��GHU�JODXEW��YRQ�0UV��%D\ILHOG�PLW�HLQHP�)OXFK�EHOHJW�ZRUGHQ�]X�VHLQ��$EHU�LVW�GDVZLUNOLFK�VR"�2GHU�ELOGHW�HV�VLFK�GDV�*DQ]H�QXU�HLQ"/LVD�0DULH�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
'DV�%XFK�KDW�PLU�QLFKW�JDQ]�VR�JXW�JHIDOOHQ��,FK�IDQG��GDVV�HV�HLQ�ELVVFKHQ�]X�VHKU��EHUWULHEHQJHVFKULHEHQ�ZDU��'LH�3U�JHOHL�XQG�GDV�PLW�GHP�6WLQNHILQJHU�IDQG�LFK��EHUWULHEHQ��DEHU�DXFK��GDVV�EHLGHP�hEHUIDOO�VR�YLHO�SDVVLHUW�LVW��'HQ�6FKOXVV�IDQG�LFK�DEHU�VHKU�ZLW]LJ��(U�ZDU�JXW�JHVFKULHEHQ�
'DYLG��EHUIlOOW�PLW�VHLQHQ��)UHXQGHQ��HLQH�DOWH�'DPH��'DEHL�YHUIOXFKW�VLH�LKQ��3O|W]OLFK�SDVVLHUHQ�LKPDOO�GLH�'LQJH��GLH�LKU�EHLP�hEHUIDOO�SDVVLHUW�VLQG�0DUHQ�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��GD�HV�]LHPOLFK�VSDQQHQG�XQG�JXW�HU]lKOW�ZDU�=XP�(QGH�ZDU�GDV�%XFK�DXFK�VHKU�ZLW]LJ��YRU�DOOHP�DOV�KHUDXVNDP��GDVV�0UV�%D\ILHOG�JDU�NHLQH�+H[HLVW�



(EHQIDOOV�ZLW]LJ�IDQG�LFK�GLH�?�%HJU��XQJVIRUPHO?��YRQ�'DYLG�XQG�7RUL��?�*XWHQ�7DJ�0LVV�:LOOLDPV�?�?�*XWHQ�7DJ�0U�%DOOLQJHU?���$XFK�HLQH�JXWH�,GHH�ZDU�0DXUHHQ��0R���GLH�XQHLQJHVFKUlQNW�YRU�QLFKWV�]XU�FNVFKUHFNW�XQG�MHGHQIHUWLJ�PDFKW��GHU�LKU�]X�QDKH�NRPPW�+HUYRUUDJHQG�IDQG�GLH�6]HQHQ��LQ�GHQHQ�'DYLG�]XIlOOLJ�GLH�JOHLFKHQ�6DFKHQ�SDVVLHUW�VLQG�ZLH�0UV%D\ILHOG�,FK�IDQG�QLFKW�VR�JXW��GDVV�VLFK�'DYLG�LPPHU�GLH�*HVSUlFKH�YRUVWHOOW��GHQQ�PDQ�ZHL��QLFKW��RE�HV�QXQ5HDOLWlW�RGHU�9RUVWHOOXQJ�LVW�
'DYLG�XQG�VHLQH�?�)UHXQGH?��6FRWW��5DQG\�XQG�5RJHU�VHKHQ�GLH�DOWH�0UV�%D\ILHOG��6LH�JHKHQ�]X�LKU�LQGHQ�*DUWHQ��ZHUIHQ�LKUHQ�6WXKO�XP��VRGDVV�LKUH�8QWHUKRVH�]X�VHKHQ�LVW��ZHUIHQ�LKUH�*ODVNDUDIIH�GXUFKGDV�)HQVWHU�XQG�NODXHQ�LKUHQ�6WRFN��'DYLG�]HLJW�LKU�GHQ�?�6WLQNHILQJHU?���8QG�VHOWVDPHUZHLVH�SDVVLHUW'DYLG�JHQDX�GDVVHOEH�ZLH�0UV�%D\ILHOG��'LHV�ZLUG�LKP�XQKHLPOLFK�XQG�HU�HQWVFKXOGLJW�VLFK�EHL�0UV%D\ILHOG��6LH�VDJW�MHGRFK��GDVV�HU�LKU�GHQ�6WRFN�EULQJHQ�PXVV��GDPLW�HU�HUO|VW�ZLUG��1DFK�HLQHU3U�JHOHL�PLW�5RJHU�EHNRPPW�HU�GHQ�6WRFN�XQG�EULQJW�LKQ�]XU�FN��$OV�0UV�%D\ILHOG�GHQ�6WRFN�EHNRPPW�VDJW�VLH��GDVV�VLH�JDU�NHLQH�+H[H�LVW�XQG�QLFKW�]DXEHUQ�NDQQ�
5DSKDHO�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
,FK�IDQG�GDV�%XFK�HLJHQUOLFK�JDQ]�JXW�(V�ZDU�VFK|Q�YRQ�GHU�$XWRULQ�HU]lKOW�(V�ZDU�DXFK�VSDQQHQGXQG�DXFK�DQ�PDQFKHQ�6WHOOHQ�VHKU�OXVWLJ�6RQVW�NDQQ�LFK�QLFKWV�ZHLWHUHV�HU]lKOHQ�
'LH�+DXSWSHUVRQHQ�VLQG�'DYLG�%DOOLQJHU�XQG�0UV�%D\ILHOG�'HU�'DYLG�ZROOWH�VLFK�PXWLJ�YRU�VHLQHQ�)UHXQGHQ�VWHOOHQ�$OVR�OLHI�HU�PLW�XQG�KDOI�GHQHQ�GHQ�6WRFN�YRQ�0UV�%D\ILHOG]X�NODXHQ�'DEHU�HUOLWW�HU�HLQHQ�)OXFK�XQG�VR�HUOHEWH�HU�YLHOHV�0HU\HP�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�WRWDO�VWDUN���(V�LVW�HLQIDFK�VXSHU��%HVRQGHUV�VFK|Q�ILQGH�LFK�GDVV�'DYLG�/DUU\XQG�0R�LPPHU�]XVDPPHQKDOWHQ��,FK�GDFKWH�DOOHUGLQJV�GDVV�HV�ZLUNOLFK�HLQHQ�)OXFK�JHEH��LQ�GLHVHP%XFK��GHQQ�LFK�NDP�DXI�GLH�DQGHUH�/|VXQJ��EHUKDXSW�QLFKW�:HLO�HV�I�U�PLFK�]LHPOLFK�XQJODXEZ�UGLJNOLQJW�7URW]GHP�ILQGH�LFK�GLHVHV�%XFK�VSLW]H��
(V�JHKW�XP�'DYLG�GHU�VHLQHP�?�WROOHQ?��)UHXQG�6FRWW�XQG�VHLQHQ�.XPSHOV�KLOIW�HLQHU�DOWHQ�'DPH�GHQ6SD]LHUVWRFN]XNODXHQ�'RFK�NXU]GDUDXI�I�KOW�HU�VLFK�DOV�ZlUH�HU�YHUIOXFKW�GD�LKP�DOOHV�SDVVLHUW�ZDV�HU�XQG�GLHDQGHUHQ�-XQJV�GHU�'DPH�DQJHWDQ�KDEHQ�=XP�%HLVSLHO�KDW�HLQ�-XQJH�EHL�0UV�%D\OLHOG�HLQH)HQVWHUVFKHLEH�]HUVFKODJHQ�XQG�GDKHLP�VFKOlJW�'DYLG�GDV�6FKODI]LPPHUIHQVWHU�VHLQHU�(OWHUQ�NDSXWW���$QLND�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
*XW��0DQ�NRQQWH�VLFK�ULFKWLJ�LQ�'DYLG�%DOOLQJHU�KLQHLQYHUVHW]HQ��,FK�ILQGH�DXFK�JXW��GDVV�HUZlKQW�ZLUG�ZDV�HU�]X�7RUL�VDJW��VHLQH�*HGDQNHQ���$X�HUGHP�ILQGH�LFK�GLH�,GHH�GLHVHV�%XFKHV�JXW��,FK�N|QQWH�QLHDXI�VROFKH�*HGDQNHQ�NRPPHQ�ZLH�'DYLG�
$XI�'DYLG�OLHJW�HLQ�)OXFK��VHLWGHP�HU�XQ�VHLQH�)UHXQG�0UV��%D\ILHOG�GHQ�6WRFN�JHNODXW�KDEHQ��$OOHV�ZDV�0UV��%D\ILHOG�DQ�GLHVHP�7DJ�SDVVLHUW�LVW��SDVVLHUW�QXQ�LKP�



6WHSKDQLH�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW�XQG�ZLW]LJ�JDVFKULHEHQ�DEHU�DP�(QGH�HWZDV�XQUHDOLVWLFK�
'DYLG�KDWWH�0UV�%D\ILHOGV�6WRFN�JHNODXW�XP�FRRO�]X�VHLQ��XP�GD]X�]XJHK|UHQ��DEHU�ZDU�HV�ULFKWLJ"�(UKDW�6FKXOGJHI�KOH��DXVVHUGHP�HU]lKOW�PDQ��GDVV�GLH�DOWH�)UDX�/HXWH�YHUIOXFKHQ�N|QQWH�XQG�'DYLGSDVVLHUHQ�VR�NRPLVFKH�GLQJH��,VW�0UV�%D\ILHOG�ZLUNOLFK�HLQH�+H[H�RGHU�ZLUG�'DYLG�ODQJVDPDEHUJOD�ELVFK"�(V�LVW�=HLW�JHZRUGHQ�VLFK�QHXH�)UH�QGH�]X�VXFKHQ�XQG�0UV�%D\ILHOGV�IOXFK�]XEUHFKHQ�-XOLHQ�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�JXW��(V�KDW�PLU�6SD��JHPDFKW��HV�]X�OHVHQ�XQG�LFK�IDQG�HV�VHKU�LQWHUHVVDQW�'LH�3HUVRQHQ�XQG�GHU�,QKDOW�GHV�%XFKHV�KDEHQ�PLU�JHIDOOHQ�
'DYLG�XQG�VHLQH�)UHXQGH�NODXHQ�0UV��%D\ILHOG�LKUHQ�6SD]LHUVWRFN��'DUDXIKLQ�ZLUG�'DYLG�YHUIOXFKW��ZHLOHU�LKU�GHQ�6SD]LHUVWRFN�JHNODXW�KDW��0R�XQG�/DUU\�YHUVXFKHQ�]X�KHOIHQ�/DXUD�����-DKUH���� 3XQNWH
6DFKDU��/RXLV'HU�)OXFK�GHV�'DYLG�%HOOLQJHU+DQVHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�]ZDU�VSDQQHQG�XQG�ZLW]LJ�ZDU��$EHU�DXFK�ODQJJH]RJHQ�
(V�JHKW�XP�HLQHQ�-XQJHQ��GHU�HLQHU�)UDX�GHQ�6WRFN�JHNODXW�KDW�)ORULDQ�����-DKUH��� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
'DV�%XFK�ZDU�JXW�]X�OHVHQ��.DSLWHOHLQWHLOXQJ�ZDU�JDQ]�RN��0DQFKPDO�HWZDV�ODQJ��'DV�7LWHOELOG�SDVVWH]XP�%XFK��HV�VDJW�JDQ]�JXW�DXV�ZDV�GLHVHV�%XFK�LVW��1lPOLFK�HLQ�%XFK�I�U�0lGFKHQ��'DV�PLW�GHP=DXEHUQ�ILQGH�LFK�JXW��ZDU�GHVKDOE�DXFK�OXVWLJ��%LOGHU�IHKOWHQ�LQ�GHP�%XFK��'LH�6FKULIWJU|�H�LVW�LQ2UGQXQJ��'LHVHV�%XFK�ILQGH�LFK�HKHU�PLWWHOPl�LJ��VLFKHUOLFK�I�U�0lGFKHQ�HWZDV�LQWHUHVVDQWHU�
0LUD�XQG�/XF\�VLQG�=ZLOOLQJH��$Q�,KUHP�*HEXUWVWDJ�ILQGHQ�6LH�NHLQH�&ROD�LP�.�KOVFKUDQN��$OV�GLH%HLGHQ�IHVWVWHOOHQ��GDVV�VLH�]DXEHUQ�N|QQHQ��ZXUGH�HV�,KQHQ�HWZDV�XQKHLPOLFK��$EHU�EDOG�ZXUGH�HLQ5LHVHQVSD��GDUDXV��6LH�HUOHEHQ�'DQN�,KUHU�=DXEHUNUDIW�DXIUHJHQGH�$EHQWHXHU�XQG�HUOHGLJHQQHEHQEHL�DXFK�QRFK�HLQH�'LHEHVEDQGH�1LNODV�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�IDQG�GLHVHV�%XFK�VXSHUNODVVH��(V�JHIlOOW�PLU�VR�JXW��ZHLO�HV�PDQFKPDO�VSDQQHQG�XQG�DXFK�PDOOXVWLJ�LVW��'DV�%HVWH�DQ�GHP�%XFK�ZDU��DOV�GLH�0lGFKHQ�/XF\��0LUD��&KDUORWWH��)HOLFLWDV�XQG�-RKDQQD



KHUDXVIDQGHQ��GDVV�GLH�=ZLOOLQJH�0LUD�XQG�/XF\�KH[HQ�N|QQHQ��2EZRKO�GLH�.DSLWHO�VHKU�ODQJ�VLQG��LVWGDV�%XFK�OHLFKW�]X�OHVHQ�
'LH�=ZLOOLQJH�0LUD�XQG�/XF\�VLQG�VHKU�HUVWDXQW��DOV�VLH�DQ�LKUHP�����*HEXUWVWDJ�IHVWVWHOOHQ��GDVV�VLHKH[HQ�N|QQHQ��:DV�VLH�DOOHV�PLW�LKUHQ�+H[HQN�QVWHQ�DQVWHOOHQ��P�VVW�LKU�VHOEVW�OHVHQ�$QQD�,VDEHOOD�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�ILQGH�GDV�%XFK�YROO�FRRO��(V�LVW�VSDQQHQG�XQG�OXVWLJ��DEHU�HWZDV�]X�PDJLVFK�I�U�PHLQHQ*HVFKPDFN�
'DV�%XFK�KDQGHOW�YRQ�]ZHL�0lGFKHQ��GLH�=ZLOOLQJH�VLQG�XQG�PHUNHQ��GDVV�VLH�=DXEHUNUlIWH�KDEHQ�6LH�ZHUGHQ�PLW�GUHL�DQGHUHQ�0lGFKHQ�LQ�HLQHQ�.ULPLQDOIDOO�YHUZLFNHOW�XQG�HV�JHVFKHKHQ�VHOWVDPH'LQJH�'|UWKH�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
0LU�KDW�GDV�%XFK�JXW�JHIDOOHQ��'LH�+DQGOXQJHQ�ZDHUQ�VFK|Q�DXVI�KUOLFK�EHVFKULHEHQ�XQG�PDQ�KDW�YLHO/XVW��GDV�%XFK�]X�OHVHQ��'LH�(HQWGHFNXQJ��GDVV�/XF\�]DXEHUQ�NDQQ��KDW�PLU�HFKW�JXW�JHIDOOHQ��GHQQHV�ZDU�VSDQQHQGQ��$X�HUGHP�NRQQWH�LFK�PLFK�JXW�LQ�GLH�3HUVRQHQ�KLQHLQYHUVHW]HQ�
$OV�/XF\�KHUDXVILQGHW��GDVV�VLH�]DXEHUQ�NDQQ��I�UFKWHW�VLH�VLFK�HUVW��GRFK�GDQQ�LVW�HV�GRFK�FRRO��$XIHLQPDO�P�VVHQ�VLH�7RP�KHOIHQ�-XOLD�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�IDQG�GDV�%XFK�VXSL��:HLO��(V�JLQJ�XP�HLQH�0lGFKHQ�&OLTXH�PLW�PDJLVFKHQ�.UlIWHQ��'DV�KDW�PLUJXW�JHIDOOHQ��ZHLO�LFK�HV�OXVWLJ�XQG�VSDQQHQG�IDQG��ZLH�VLFK�/XF\�XQVLFKWEDU�PDFKWHQ�NRQQWH�XQG�GDVV0LUD�*HWUlQNH�YHU]DXEHUQ�NDQQ��(V�KDW�PLU�JHIDOOHQ��GDVV�HV�VR�HWZDV�]ZLVFKHQ�.ULPL��:LUNOLFKNHLWXQG�)DQWDVLH�LVW��,FK�KlWWH�DXFK�JHUQH�VROFKH�.UlIWH��,QVJHVDPW�ZDU�GDV�%XFK�HLQIDFK�FRRO�
(V�JHKW�XP�HLQH�0lGFKHQ�&OLTXH��LQ�GHU�DXFK�=ZLOOLQJH�VLQG�XQG�DOV�GLH�=ZLOOLQJH�*HEXUWVWDJ�KDEHQ�VDJWH�0LUD�]XP�6SD����,FK�ZHWWH��LFK�NDQQ�)DQWD�LQ�&ROD�YHUZDQGHOQ���(V�ZDU�QXU�HLQ�6FKHU]��$EHUGDQQ�KDW�HV�JHNODSSW��'LH�)UHXQGH�HUOHEHQ�HLQ�DXIUHJHQGHV�$EHQWHXHU�.DUHQ�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�IDQG�GLHVHV�%XFK�JXW��ZHLO�HV�VHKU�VSDQQHQG�ZDU��ZDV�GLH�)�QI�DOOHV�HUOHEW�KDEHQ�XQG�ZLH�VLH�LKUH=DXEHUNUlIWH�EHNRPPHQ�KDEHQ��$EHU�DXFK��ZHLO�%�FKHU��EHL�GHQHQ�HV�XP�+H[HQ��=DXEHUHU�XQG'UDFKHQ�JHKW��PHLQH�/LHEOLQJVE�FKHU�VLQG��0LU�KDW�GDV�%XFK�DXFK�JXW�JHIDOOHQ��ZHLO�GLH�)�QI�XQJHIlKULQ�PHLQHP�$OWHU�ZDUHQ�XQG�HV�VLFK�XP�0lGFKHQ�XQG�QLFKW�XP�-XQJHQ�JHKDQGHOW�KDW�
(V�JHKW�LQ�GLHVHP�%XFK�XP�I�QI�)UHXQGLQQHQ��GLH�PLW�GHU�=HLW�LKUH�=DXEHUNUlIWH�EHNRPPHQ��'LH�I�QIYHUVXFKHQ��HLQHQ�)DOO�]X�O|VHQ��%HL�GHP�)DOO�KDQGHOW�HV�VLFK�XP�HLQHQ�-XQJHQ��GHU�6DFKHQ�NODXW�XQGGHQ�VLH�DP�(QGH�DXFK�O|VHQ�



*L]HP�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�IDQG�GDV�%XFK�VFK|Q��0LU�KDW�JXW�JHIDOOHQ�DOV�GLH�EHLGHQ�0lGFKHQ�0LUD�XQG�/XF\�KHUDXV�JHIXQGHQKDEHQ��GDV�VLH�KH[HQ�N|QQHQ��(LQLJH�)UHXQGLQQHQ�NRQQWHQ�DXFK�QRFK�=DXEHUQ��,FK�IDQG�HV�NODVVHGDV�MHGHV�DQGHUH�+H[HQPlGFKHQ�HWZDV�DQGHUHV�=DXEHUQ�NRQQWH�]�%��*HWUlQNH�YHU]DXEHUQ��VLFKXQVLFKWEDU�PDFKHQ�XQG�LQ�*HGDQNHQ�MHPDQGHQ�HWZDV�EHIHKOHQ��,FK�IDQG�HV�QLFKW�VR�JXW��GDV�GLH.DSLWHO�VR�ODQJ�ZDUHQ��6HKU�OXVWLJ�ZDU�DOV�/XF\�VLFK�XQVLFKWEDU�JHPDFKW�KDW�XQG�GLH�/HXWH�LPPHUJHlUJHUW�KDW�
'DV�%XFK�KDQGHOW�YRQ�I�QI�)UHXQGLQQHQ�GLH�KHUDXVILQGHQ�GDV�VLH�]DXEHUQ�N|QQHQ��/XF\�GLH�HLQH�+H[HPDFKW�]LHPOLFKHQ�%O|GVLQQ��-HGH�+H[H�NDQQ�ZDV�DQGHUHV�]DXEHUQ�-DQLQD�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�DQ�PDQFKHQ�6WHOOHQ�ODQJZHLOLJ�LVW��$EHU�HV�LVW�DXFKVSDQQHQG�XQG�VFK|Q�JHVFKULHEHQ��(V�PDFKW�6SD���HV�]X�OHVHQ��DEHU�PDQFKH�6lW]H�VLQG�]LHPOLFKXQYHUVWlQGOLFK��$EHU�LP�$OOJHPHLQHQ�LVW�GDV�%XFK�JDQ]�JXW�
0LUD�XQG�/XF\�VLQG�=ZLOOLQJH��$Q�LKUHU�JHPHLQVDPHQ�*HEXUWVWDJVSDUW\�PHUNW�0LUD�SO|W]OLFK��GDVV�VLHVLFK�*HVFKPlFNHU�Z�QVFKHQ�NDQQ���$XFK�/XF\�PHUNW�HLQHV�0RUJHQV�LP�6FKXOEXV��GDVV�VLH�VLFKXQVLFKWEDU�PDFKHQ�NDQQ��'DQQ�VLQG�VLH�DXFK�QRFK�HLQHU�'LHEHVEDQGH�DXI�GHU�6SXU��$XFK�&KDUORWWHXQG�)HOL]LWDV��/XF\V�XQG�0LUDV�)UHXQGLQQQHQ��N|QQHQ�SO|W]OLFK�]DXEHUQ��1XU�-RKDQQD��DXFK�HLQH)UHXQGLQ�GHU�=ZLOOLQJH��NDQQ�HV�QLFKW��*HPHLQVDP�XQG�PLW�+LOIH�LKUHU�.UlIWH�GHFNHQ�VLH�GDV*HKHLPQLV�GHU�'LHEH�DXI�� ��/XFLD�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
'DV�%XFK�LVW�JXW�JHVFKULHEHQ��(V�LVW�VSDQQHQG��GHQQ�PDQ�ZHL��QLFKW��ZHU�GHU�'LHE�LVW��'LHVHV�%XFKLVW�OXVWLJ��ZHLO�/XF\�LP�%XV�DXI�HLQPDO�YHUVFKZLQGHW��,FK�IDQG�JXW��GDVV�GDV�%XFK�QXU�NOHLQH�%LOGHU�KDW�'DV�(QGH�LVW�VHKU�EO|G��ZHLO�PDQ�QLFKW�ZHL���ZRKHU�GLH�I�QI�0lGFKHQ�GLH�.UlIWH�EHVLW]HQ��'LH6FKULIWJU|�H�LVW�JXW��'DV�7LWHOELOG�LVW�VFK|Q�JHPDOW�
'DV�%XFK�KDQGHOW�YRQ�I�QI�)UHXQGLQQHQ��GLH�DXI�HLQPDO�PDJLVFKH�.UlIWH�EHVLW]HQ��=XVDPPHQ�JHUDWHQVLH�LQ�HLQ�VSDQQHQGHV�$EHQWHXHU�6DPDQWKD�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�IDQG�GDV�%XFK�IDVW�SHUIHNW��GHQ�LFKPDJ�VR�VR�]DXEHULVFKH�%�FKHU��LQ�GHQHQ�0DJLH�PLWVSLHOW�%HVRQGHUV�JXW�IDQG�LFK�GDV��ZR�0LUDV�XQG�/XF\V�9DWHU�YHUVFKZLQGHW��'DV�KHL�W��GDVV�HU�VLFKXQVLFKWEDU�PDFKW��$EHU�LFK�IDQG�HV�QLFKW�VR�JXW��GDVV�GLH�0lGFKHQ�EHL�GHU�$XII�KUXQJ�GLH�0XWWHU�PLWGHP�6HNW�XQG�GHP�2UDQJHQVDIW�UHLQJHOHJW�KDEHQ�
'LH�=ZLOOLQJH�0LUD�XQG�/XF\�VWHOOHQ�IHVW��GDVV�GLH�]DXEHUQ�N|QQHQ��0LUD�NDQQ�*HWUlQNH�VR�YHUZDQGHOW�GDVV�VLH�QRFK�ZLH�YRUKHU�DXVVHKHQ��DEHU�DQGHUV�VFKPHFNHQ��/XF\�GDJHJHQ�KDW�DQGHUH�)lKLJNHLWHQ�



6LH�NDQQ�VLFK�XQVLFKWEDU�PDFKHQ��6LH�YHUVXFKHQ��PLW�LKUHQ�)UHXQGLQQHQ�XQG�GHQ�PDJLVFKHQ)lKLJNHLWHQ�GLH�%DQGH�]X�IDQJHQ��GLH�LQ�GHU�6FKXOH�6DFKHQ�VWLHKOW��GLH�LKU�QLFKW�JHK|UHQ��,Q�GHU=ZLVFKHQ]HLW�YHUOLHEW�VLFK�-RKDQQH�LQ�HLQHQ�EHWURIIHQHQ�-XQJHQ��GHU�HUSUHVVW�ZLUG�$QQD�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�VSDQQHQG�XQG�OXVWLJ�LVW��$EHU�DXFK�LUJHQGZLH�EHL�&RUQHOLD�)XQNHQDFKJHVFKULHEHQ��'DV�KDEH�LFK�DP�]ZHLWHQ�7HLO�JHPHUNW��(U�KHL�W���'LH�+H[JLUOV�DXI�.ODVVHQIDKUW��:DV�LVW�YHUZLUUHQG�IDQG��ZDUHQ�GLH�JDQ]HQ�$EN�U]XQJHQ��-R�-R��&KDUOLH�XQG�)HO�
$OV�/XF\��&KDUORWWH��)HOL]LWDV�XQG�0LUD�KHUDXVILQGHQ��GDVV�VLH�]DXEHUQ�N|QQHQ��EHJLQQW�HLQ�JUR�HV$EHQWHXHU�/HQD�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
'DV�%XFK�ZDU�HLQIDFK�NODVVH��(V�ZDU�VXSHU�JHVFKULHEHQ��,FK�IDQG�JXW��GDVV�HV�HWZDV�PLW�+H[HUHL�]XWXQ�KDWWH��9RU�DOOHP�GLH�=ZLOOLQJH�/XF\�XQG�0LUD�ZDUHQ�JXW��-HGHU�NRQQWH�HWZDV�JXW�XQG�MHGHU�NRQQWHHWZDV��GDV�HU�QLFKW�VR�JXW�NRQQWH�
/XF\�XQG�0LUD�VWHOOHQ�IHVW��GDVV�VLH�]DXEHUQ�N|QQHQ��$EHU�LUJHQGZLH�YHUVFKZLQGHQ�LPPHU�PHKU6DFKHQ��.RPPHQ�VLH�GDKLQWHU"/HQD�6RSKLH�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�ILQGH�GDV�%XFK�RND\�(V�LVW�QLFKW�GHU�ULHVHQ�.Q�OOHU��DEHU�HV�LVW�JXW�$P�$QIDQJ�KDEH�LFK�QLFKW�NDSLHUW�ZHU�GLH�GXUFKVLFKWLJH�0lGFKHQ�DXI�GHU�7LWHOVHLWH�LVW��HUVW�DOV�LFK�GDV%XFK�IHUWLJ�JHOHVHQ�KDWWH�,FK�ILQGH�HV�HLQ�ELVVFKHQ�EO|G�GDV��-RMR�LQ�GLHVHP�%XFK�QLFKW�LKUH�=DXEHUNUDIW�NULHJW��8QG�GDV�HV�QRFK)RUWVHW]XQJHQ�JLEW�
(V�VROOWH�HLQH�JDQ]�QRUPDOH�3DUW\�ZHUGHQ��DEHU�HV�ZXUGH�]X�HLQHU�(QWK�OOXQJ�XQG�]ZDU�ZXUGH�HQWK�OOWGDV�0LUD�=LWURQHQOLPR�LQ�&ROD�YHUZDQGHOQ�NDQQ�8QG�DOV�GDQQ�QRFK�DP�QlFKVWHQ�7DJ�/XF\��LKUH�=ZLOOLQJVVFKZHVWHU�VLFK�XQVLFKWEDU�PDFKW�ZXQGHUW0LUD�EHUKDXSW�QLFKWV�PHKU��DXFK�QLFKW�GDV�LKUH�)UHXQGLQ�)HOLFLWDV�HLQ�.DQLQFKHQ�KHLOW�XQG�]ZDU�LQ�0LQXWHQ�&DUROLQH�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS�� -DKUH
,FK�IDQG�JXW�DQ�GHP�%XFK�GDVV����DOOH�QLFKW�JOHLFK�]DXEHUQ�NRQQWHQ��VRQGHUQ�DQGHUV��%VS���0LUDNRQQWH�)DQWD�LQ�&ROD�YHUZDQGHOQ��&KDUORWWH�NRQQWH�%HIHKOH�DXVWUDJH�����GLH�0lGFKHQ�DXISDVVHQVROOWHQ�PLW�GHP�=DXEHUQ����DP�(QGH�GHU�'LHE�JHIDVVW�ZXUGH��,FK�IDQG�DXFK�VFKOHFKW�DQ�GHP�%XFK�GDVV�LQ�GHU�6FKXOH�JHNODXW�ZXUGH�



0LUD�XQG�/X]\�N|QQHQ�DXI�HLQPDO�]DXEHUQ��0LUD�ILQGHW�GDV�XQKHLPOLFK��DEHU�/X]\�PDFKW�HV�6SD���8QGDOV�&KDUORWWH�DXFK�]DXEHUQ�NDQQ��PDFKW�HV�6SD�������� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�DOV�*XW��ZHLO�LP�%XFK�HLQHP�JH]HLJW�ZLUG�GDV�0lGFKHQ�QLFKW�NOHLQ�XQG�VFKZDFKVLQG��
=DXEHUQ�HLQH�JDQ]�WROOH�6DFKH�'LH�+H[*,5/6�YHUIROJHQ�HLQHQ�6FKXUNHQ��$EHU�QDW�UOLFK�JHZLQQHQ�VLH�)UDQ]LVND�����-DKUH���� 3XQNWH
6FKU|GHU��3DWULFLD+H[JLUOV�(LQH�PDJLVFKH�&OLTXH.ORSS������� -DKUH
,FK�OLHEH�DOOHV�ZDV�PLW�=DXEHUHL�]X�WXQ�KDW��'HVKDOE�IDQG�LFK�GDV�%XFK�VXSHU��$EHU�QLFKW�QXU�ZHJHQGHU�=DXEHUHL�IDQG�LFK�GDV�%XFK�WROO�XQG�ZLW]LJ��hEHU�GLH�%HVFKUHLEXQJ�GHU�-XQJHQ�KDEH�LFK�VHKUJHODFKW��:HVHQ��GLH�GDXHUQG�DXI�VFKZDU]���ZHL�H�%lOOH�WUHWHQ�
$Q�GHP�*HEXUWVWDJ�GHU�6FKZHVWHUQ��/X]LH�XQG�0LUD��HQWGHFNW�0LUD��GDVV�VLH�*HWUlQNH�YHUZDQGHOQNDQQ��/X]LH�HQWGHFNW��GDVV�VLH�VLFK�XQVLFKWEDU�PDFKHQ�NDQQ��'DPLW�EHJLQQHQ�YLHOH�$EHQWHXHU�5REHUW����-DKUH���� 3XQNWH
6FKXO]��+HUPDQQ:HQQ�GLFK�HLQ�/|ZH�QDFK�GHU�8KU]HLW�IUDJW+DPPHU������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�7HPHR�VR�PXWLJ�LVW��(U�VHW]W�VLFK�HLQ��XP�VHLQHQ�9DWHU�]X�UHWWHQ���ZHLO�HUVHKU�NUDQN�LVW��'XUFK�HLQHQ�=DXEHU�YHUZDQGHOW�3DSD�:KRRS\�GDV�6FKZHLQHIOHLVFK�GDV�7HPHR�YRP0LVVLRQDU�HUKDOWHQ�KDW��LQ�=LHJHQIOHLVFK�7UDXULJ�DQ�GHU�*HVFKLFKWH�ILQGH�LFK�GD��7HPHRV�9DWHU�DP�(QGH�VWLUEW�
7HPHR�JHKW�]X�GHQ�/HXWHQ�XQG�ELWWHW�XP�*HOG��'HQQ�VLH�EUDXFKHQ�*HOG�XP�'U�0D]XPGDU�]XEH]DKOHQ��9DWHU�.LUVFKVWHLQ�KDWWH�QlPOLFK�HLQH�6FKXOWHU�DXVJHUHQNW��HLQ�%HLQ�JHEURFKHQ�XQG�HLQH*HKLUQHUVFK�WWHUXQJ�HUOLWWHQ��ZHLO�HU�LQ�GHU�*ROGJUXEH�YRQ�KHUXQWHUIDOOHQGHQ�%DONHQ�YHUOHW]W�ZXUGH��,FKILQGH�HV�WUDXULJ��GDV�7HPHRV�9DWHU�DP�(QGH�VWLUEW��7HPHR�YHUVSULFKW�VHLQHP�9DWHU�DXI�GHQ�%HUJ1DPODJLUD�]X�VWHLJHQ�XQG�GHQ�IHXULJHQ�)XQNHQUHJHQ�GHV�GDQHEHQOLHJHQGHQ�9XONDQHV�DQ]XVFKDXHQ�'DYLG����-DKUH���� 3XQNWH
6FKXO]��+HUPDQQ:HQQ�GLFK�HLQ�/|ZH�QDFK�GHU�8KU]HLW�IUDJW+DPPHU������� -DKUH
'LHVHV�%XFK�ZDU�LQWHUHVVDQW��ZHLO�LFK��EHU�$IULND�QRFK�QLFKW�YLHO�ZXVVWH��/HLGHU�LVW�HV�HLQ�VHKUWUDXULJHV�%XFK�XQG�GDV�PDJ�LFK�QLFKW�
7HPHRV�3DSD�KDW�HLQHQ�VFKZHUHQ�8QIDOO�XQG�7HPHR�PXVV�VHLQHU�0DPD�KHOIHQ��(U�PXVV�*HOGEHVRUJHQ�XQG�NDQQ�QLFKW�]XU�6FKXOH�JHKHQ�.D\�0HUOH����-DKUH���� 3XQNWH
6FKXO]��+HUPDQQ:HQQ�GLFK�HLQ�/|ZH�QDFK�GHU�8KU]HLW�IUDJW



+DPPHU������� -DKUH
,FK�ILQGH�PHLQ�%XFK�JXW��ZHLO�HV�$EHQWHXHU�KDW��,FK�ILQGH�PHLQ�%XFK�VFKOHFKW��ZHLO�HV�VR�NRPLVFKH1DPHQ�KDW�
,Q�PHLQHP�%XFK�JHKW�HV�XP�HLQEHQ�NOHLQHQ�-XQJHQ��GHU�7KRPDV�KHL�W��(U�HUOHEW�PDO�JXWH�=HLWHQ��PDOVFKOHFKWH�=HLWHQ��(V�LVW�HLQIDFK�HLQ�$EHQWHXHU�/LVDQQH����-DKUH���� 3XQNWH
6FKXO]��+HUPDQQ:HQQ�GLFK�HLQ�/|ZH�QDFK�GHU�8KU]HLW�IUDJW+DPPHU������� -DKUH
,FK�ILQGH�PHLQ�%XFK�JXW��ZHLO�HV�$EHQWHXHU�KDW��,FK�ILQGH�PHLQ�%XFK�VFKOHFKW��ZHLO�HV�VR�NRPLVFKH1DPHQ�KDW�
,Q�PHLQHP�%XFK�JHKW�HV�XP�HLQEHQ�NOHLQHQ�-XQJHQ��GHU�7KRPDV�KHL�W��(U�HUOHEW�PDO�JXWH�=HLWHQ��PDOVFKOHFKWH�=HLWHQ��(V�LVW�HLQIDFK�HLQ�$EHQWHXHU�/LVDQQH����-DKUH���� 3XQNWH
6FKXO]��+HUPDQQ:HQQ�GLFK�HLQ�/|ZH�QDFK�GHU�8KU]HLW�IUDJW+DPPHU������� -DKUH
0LU�JHIlOOW�GDV�%XFK��ZHLO�HV�LQWHUHVVDQW�JHVFKULHEHQ�LVW��'LH�6LWXDWLRQ�LQ�GHU�7HPHR�VWHFNW��LVW�VHKUHUQVW�XQG�DXFK�WUDXULJ��,FK�ILQGH�HV�JXW��ZLH�VLFK�7HPHR�YHUKlOW�
7HPHR�����-DKUH��OHEW�PLW�VHLQHU�)DPLOLH�LQ�$IULND��6HLQ�9DWHU��0��.LQJ��KDW�HLQHQ�8QIDOO�XQG�LVW�VFKZHUYHUOHW]W��7HPHR�PXVV�VHLQHU�0XWWHU�KHOIHQ�'DYLG����-DKUH���� 3XQNWH
6FKXO]��+HUPDQQ:HQQ�GLFK�HLQ�/|ZH�QDFK�GHU�8KU]HLW�IUDJW+DPPHU������� -DKUH
'DV�%XFK�OLH��VLFK�JXW�OHVHQ��DEHU�PLU�KDU�HV�QLFKW�JHIDOOHQ��GDVV�GHU�7LWHO��EHUKDXSW�QLFKW�]X�GHU*HVFKLFKWH�SDVVW�XQG�DX�HUGHP�IDQG�LFK�GDV�(QGH�HWZDV�WUDXULJ��(V�ZDU�LQWHUHVVDQW�HWZDV��EHU0HQVFKHQ�DXV�HLQHP�DQGHUHQ�(UGWHLO�]X�HUIDKUHQ�
7HPHRV�9DWHU�KDW�VLFK�VFKZHU�YHUOHW]W��'HU�$U]W�NRPPW�MHGHQ�7DJ��'D�HU�VHKU�WHXHU�LVW��KDW�7HPHRV)DPLOLH�EDOG�NHLQ�*HOG�PHKU��'HVKDOE�PXVV�7HPHR��EHUDOO�*HOG�OHLKHQ�JHKHQ��(U�KDW�YLHO�*O�FN�±�EHLHLQHU�)DPLOLH�EHNRPPW�HU�VRJDU�*HOG�JHVFKHQNW��$OV�HU�HLQHV�7DJHV�LP�5HVWDXUDQW�QDFK�*HOG�IUDJHQZLOO��NRPPW�SO|W]OLFK�VHLQH�0XWWHU��6LH�VDJW��GDVV�HV�GHP�9DWHU�VHKU�VFKOHFKW�JLQJH��:HQLJH�7DJHVSlWHU�VWLUEW�GHU�9DWHU��'LH�JDQ]H�)DPLOLH�]LHKW�LQ�GDV�+DXV�HLQHV�lOWHUHQ�%UXGHUV�YRQ�7HPHR��'RFKEHYRU�GHU�9DWHU�VWDUE�KDWWH�HU�7HPHR�YRP�VFK|QVWHQ�(UOHEQLV�VHLQHV�/HEHQV�HU]lKOW��'HP�$XVIOXJ�]XHLQHP�9XONDQ��GHU�JHVSXNW�KDWWH��7HPHR�EHVFKOLH�W�PLW�]ZHLHQ�VHLQHU�M�QJHUHQ�6FKZHVWHUQ�GRUWKLQ�]XIDKUHQ��)�U�LKQ�VWHKW�IHVW��HLQHV�7DJHV�ZLUG�HU�GLHVHQ�9XONDQ�VHKHQ�&DWLDQD����-DKUH���� 3XQNWH
6FKXO]��+HUPDQQ:HQQ�GLFK�HLQ�/|ZH�QDFK�GHU�8KU]HLW�IUDJW+DPPHU������� -DKUH
0LU�KDW�GDV�%XFK�JXW�JHIDOOHQ��ZHLO�GLH�3HUVRQHQ�JXW�EHVFKULHEHQ�VLQG��]XP�%HLVSLHO�ZLH�0DPD�0DVLWLVLFK�DQVFKOHLFKW�RGHU�GHU�0LVVLRQDU�VHLQH�7RFKWHU�$PHLVHQIUHXQGLQ�QHQQW��$X�HUGHP�ZDU�GDV�%XFKVSDQQHQG�XQG�HLQ�ELVVFKHQ�OXVWLJ�XQG�WUDXULJ�



'HU�-XQJH�7HPHR�OHEW�LQ�$IULND��6HLQ�9DWHU�ZXUGH�NUDQN��'HU�'RNWRU�PXVV�MHGHQ�7DJ�NRPPHQ��'LH0DPD�0DVLWL�PXVV�GHP�'RNWRU�JDQ]�YLHO�*HOG�JHEHQ��'DV�*HOG�LVW�EDOG�DOOH��6LH�ZHL��QLFKW�ZHLWHU�7HPHR�KLOIW�LKU�XQG�VDPPHOW�*HOG��9RQ�GLHVHQ�$EHQWHXHUQ�KDQGHOW�GDV�%XFK��/HLGHU�VWLUEW�7HPHRV9DWHU�DP�6FKOXVV�/HD����-DKUH��� 3XQNWH
6FKXO]��+HUPDQQ:HQQ�GLFK�HLQ�/|ZH�QDFK�GHU�8KU]HLW�IUDJW+DPPHU������� -DKUH
$Q�GHP�%XFK�KDW�PLU�JHIDOOHQ��GDVV����'HU�'LUHNWRU�7KRPDV�HUODXEW�KDW��VHLQHU�0XWWHU�]X�KHOIHQ����7KRPDV�GHQ�1DPODJLUD��9XONDQ��VHKHQ�ZROOWH��$QG�HP�%XFK�KDW�PLU�QLFKW�JHIDOOHQ��GDVV�GHU�9DWHU�YRQ7KRPDV�YHUXQJO�FNW�ZXUGH�XQG�GDQQ�VWDUE�
7KRPDV�/HEHQ�EHVWDQG�HLJHQWOLFK�DXV�+�KQHUUXSIHQ��'RFK�DOV�VHLQ�9DWHU�YHUXQJO�FNW�ZDU��JLQJ�HU�DXI%HWWHOWRXU��'RFK�DOV�VHLQ�9DWHU�VWDUE��IXKU�HU�PLW�VHLQHU�)DPLOLH�]XP�1DPODJLUD�)DELDQ����-DKUH���� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU��������� -DKUH
'LHVH�%XFK�LVW�VSDQQHQG��VFKQHOO�XQG�YHUVWlQGOLFK�]X�OHVHQ��:LW]LJ��(LQ�JXWHV�$QIDQJVEXFK�I�U(UVWOHVHU��'LH�6FKULIW�LVW�JUR��JHQXJ��'LH�.DSLWHO�VLQG��EHUVLFKWOLFK��'LH�%LOGHU�N|QQWHQ�IDUELJ�VHLQ��VLQGDEHU�RN�'DV�7LWHOELOG�SDVVW�JXW�]XU�*HVFKLFKWH�
3HJJ\�XQG�3DXO�EHNRPPHQ�HLQHQ�)HULHQMRE�LQ�HLQHP�5LWWHUILOP�9RUKHU�ZROOHQ�6LH�GLH�%XUJ�JHUQH�QRFK�HUNXQGHQ��GRFK�LUJHQGZLH�JHUDWHQ�6LH�LQ�HLQ�=HLWORFK�XQGODQGHQ�LQ�GHU�9HUJDQJHQKHLW��'RUW�JHUDWHQ�6LH�DXI�GHU�%XUJ�LQ�*HIDQJHQVFKDIW��*LVEHUW�GHU�$XISDVVHUP|FKWH�YLHO��EHU�GLH�QHXH�:HOW�HUIDKUHQ�XQG�P|FKWH�DP�OLHEVWHQ�PLW�LQ�GLH�:HOW�YRQ�3HJJ\�XQG�3DXO�GRFK�ELV�GDKLQ�SDVVLHUW�QRFK�HLQLJHV�1LNODV�����-DKUH���� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU��������� -DKUH
,FK�ILQG�GDV�%XFK�JXW��ZHLO�&DUOR�VDJW���.HLQH�=HLW��,FK�JHKH�PLW�PHLQHU�7DQWH�]X�0F'RQDOG
V���'DV�LVWQlPOLFK�GDV�HUVWH�%XFK�PLW�0F'RQDOG
V��GDV�LFK�OHVH�
'LH�6FKZHVWHU�YRQ�3HJJ\�XQG�3DXO�KDW�GLH�EHLGHQ�EHL�HLQHP�5LWWHUILOP�DQJHPHOGHW��3HJJ\�XQG�3DXOVLQG�DXI�HLQPDO�ZHJ�XQG�HUOHEHQ�HLQ�VSDQQHQGHV�$EHQWHXHU�LP�0LWWHODOWHU�$QQLND�����-DKUH���� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU������� -DKUH
$Q�PDQFKHQ�6WHOOHQ�ZDU�GDV�%XFK�ODQJZHLOLJ�XQG�DQGHUHQ�6WHOOHQ�VHKU�LQWHUHVVDQW��%HVRQGHUV�JHILHOHV�PLU��GDVV�VLH�LQ�HLQHP�=HLWORFK�ZDUHQ�XQG�LQ�HLQHU�DQGHUHQ�=HLW�OHEWHQ��(V�KDW�PLU�JHIDOOHQ��GDVV*LVEHUW�HLQH�%ULOOH�EUDXFKWH�XQG�GDVV�3HJJ\�XQG�3DXO�GLH�%ULOOH�EULQJHQ�VROOWHQ�
(V�JHKW�XP�*LVEHUW��(U�OHEWH�LQ�GHU�5LWWHU]HLW�XQG�NDP�GXUFK�HLQ�=HLWORFK�LQ�GLH�KHXWLJH�=HLW��*LVEHUWOtHJW�GDQQ�LP�.UDQNHQKDXV�'DYLG����-DKUH��� 3XQNWH



6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU������� -DKUH
(V�ZDU�QLFKW�JHUDGH�VHKU�WROO��'DV�%XFK�ZDU�]ZDU�VSDQQHQG��DEHU�QLFKW�OXVWLJ�*LVEHUW�VWDPPWH�DXVGHP�0LWWHODOWHU�XQG�GDV�LQWHUHVVLHUW�PLFK�QLFKW�
7RP�XQG�3HJJ\��]ZHL�.LQGHU�PXVVWHQ�]XP�5HJLVVHXU��6LH�NDPHQ�]X�VSlW��GHU�)LOP�VROOWH�JOHLFKDQIDQJHQ�6LH�VROOWHQ�]X�GHQ�8PNOHLGHNDELQHQ��XQG�JHULHWHQ�DEHU�GRUW�DXI�GHQ�:HJ�LQV�0LWWHODOWHU��'RUWWUDIHQ�VLH�*LVEHUW��GHU�HWZDV�NXU]VLFKWLJ�ZDU��6LH�HUOHEWHQ�YLHOH�VSDQQHQGH�$QEHQWHXHU�XQG�HV�GDXHUWHODQJH��ELV�GHU�)LOP�DQIDQJHQ�NRQQWH�6RSKLD����-DKUH���� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU������� -DKUH
,FK�ILQGH�GDV�%XFK�LVW�VHKU�VFK|Q�HU]lKOW��XQG�GDVV�HV�VHKU�VSDQQHQG�LVW�XQG�GDVV�HV�6SD��PDFKW�GDV�%XFK�]X�OHVHQ��(V�LVW�DXFK�ZLW]LJ��ZLH�3DXO�XQG�3HJJ\�GLH�5LWWHU]HLW�VHKHQ�XQG�ZLH�*LVEHUW�XQVHUH=HLW�VLHKW�
3DXO�XQG�3HJJ\�VLQG�GXUFK�HLQ�=HLWORFK�LQ�GLH�5LWWHU]HLW�JHNRPPHQ��6LH�OHUQHQ�GHQ�.QDSSHQ�*LVEHUWNHQQHQ��:HLO�*LVEHUW�HLQH�%OLQGGDUP�(QW]�QGXQJ�KDW��QHKPHQ�VLH�LKQ�PLW�LQ�LKUH�=HLW�LQV.UDQNHQKDXV��(U�ZLUG�RSHULHUW�XQG�NHKUW�LQ�GLH�5LWWHU]HLW�]XU�FN�.RQVWDQWLQ����-DKUH���� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU������� -DKUH
0LWWHO��ZHLO�GHQ�(LQJDQJ�]XP�0LWWHODOWHU�GRFK�VFKRQ�OlQJVW�MHPDQG�DQGHUV�JHIXQGHQ�KDEHQ�P�VVWH�
3DXO�XQG�3HJJ\�KDEHQ�HLQHQ�)HULHQMRE��'RFK�GXUFK�ZXQGHUVDPH�:HLVH�JHODQJHQ�GLH�EHLGHQ�LQV0LWWHODOWHU��ZR�GDQQ�$EHQWHXHU��EHU�$EHQWHXHU�SDVVLHUHQ�*XVWDY����-DKUH���� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU������� -DKUH
%HL�'UHKDUEHLWHQ��EHU�HLQHQ�PLWWHODOWHUOLFKHQ�)LOP�UXWVFKHQ�3HJJ\�XQG�3DXO�GXUFK�HLQ�=HLWORFK�LQV0LWWHODOWHU��'RUW�GHQNW�PDQ��VLH�ZlUHQ�6SLRQH��3DXO�NRPPW�LQ�HLQHQ�.HUNHU�XQG�3HJJ\�]X�HLQHU�0DJG�3DXO�ZLUG�YRQ�*LVEHUW�EHZDFKW��'DQQ�ZLUG�*LVEHUW�NUDQN�XQG�%UXGHU�(LOLI�VFKQHLGHW�LKP�GLH�+DQG�DXIXQG�WXW�HWZDV�UHLQ��3HJJ\�XQG�3DXO�QHKPHQ�*LVEHUW�PLW�]XU�&DUORV�9DWHU��&DUORV�9DWHU�RSHULHUW�LKQXQG�3HJJ\�XQG�3DXO|�EULQJHQ�LKQ�ZLHGHU�QDFK�+DXVH�
(V�JHKW�XP�3HJJ\�XQG�3DXO��GLH�EHL�'UHKDUEHLWHQ�PLWPDFKHQ��ZDV�DEHU�LQ�GLH�+RVH�JHKW�0DUNXV����-DKUH���� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU������� -DKUH
'DV�%XFK�KDW�PLU�QLFKW�VR�JXW�JHIDOOHQ��'DV�%XFK�LVW�VFKOHFKW��ZHLO�JDQ]�YLHOH�:|UWHU�PLU�IUHPGYRUNRPPHQ��'HVKDOE�KDEH�LFK�GLH�*HVFKLFKWH�QLFKW�ULFKWLJ�YHUVWDQGHQ�



3DXO�XQG�3HJJ\�ZROOWHQ�LQ�HLQHP�5LWWHUILOP�PLWPDFKHQ��'DEHL�VLQG�VLH�LQ�HLQ�=HLWORFK�JHNRPPHQ��LQGLH�PLWWHODOWHUOLFKH�=HLW�$QQDOHQD����-DKUH��� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��ZHLO�HV�HWZDV�VSDQQHQG�ZDU��$Q�GHP�%XFK�ZDU�VSDQQHQG��:LH�GHU*LVEHUW�JHVXQG�JHZRUGHQ�LVW��'LH�3HUVRQHQ�ZDUHQ�VHKU�QHWW�XQG�VHKU�KLOIVEHUHLW��,FK�IDQG�JXW��GDVVDXV�)HLQGHQ�)UHXQGH�JHZRUGHQ�VLQG��7URW]�VHLQHU�.XU]VLFKWLJNHLW�KDW�HU�]ZHL�.LQGHU�JHUHWWHW�
,Q�GLHVHP�*XFK�JHKW�HV�XP�GHQ�+HOGHQ�*LVEHUW��'LH�+DXSWSHUVRQHQ�ZDUHQ��*LVEHUW��3HJJ\�XQG�3DXO�*LVEHUW�EHIUHLW�GHQ�JHIDQJHQHQ�3DXO�DXV�GHP�.HUNHU�/DULVVD����-DKUH���� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU������� -DKUH
,FK�IDQG�GDV�%XFK�PLWWHOPl�LJ��'DV�%XFK�ZDU�]ZDU�VSDQQHQG��1XU�]XU�OHW]WHQ�)UDJH�KDWWH�LFK�JHUQQRFK�GLH�$QWZRUW��8QG�GHU�%XFKWLWHO�KlWWH�EHVVHU��]X�GHP�%XFK�JHSDVVW��ZHQQ�HV��3DXO�LP�0LWWHODOWHU�RGHU��*LVEHUW�NDQQ�LQ�GLH�=XNXQIW�VHKHQ��KHL�HQ�Z�UGH�
'LH�+DXSWSHUVRQHQ�LQ�GHU�*HVFKLFKWH�KHL�HQ��*LVEHUJ��3DXO�XQG�VHLQH�6FKZHVWHU�3HJJ\��(LQH�7UHSSHI�KUW�LQ�GDV�0LWWHODOWHU�$QWRQ����-DKUH���� 3XQNWH
6HLGHPDQQ��0DULD*LVEHUW�GHU�.XU]VLFKWLJHGWY�MXQLRU������� -DKUH
*HIDOOHQ�KDW�PLU�DQ�GHU�*HVFKLFKWH��GDVV�VLH�VSDQQHQG�LVW��=XHUVW�GHQNW�PDQ��GDVV�HV�VLFK�XP�HLQH*HVFKLFKWH�XP�GHQ�)LOP�LQ�GHU�5LWWHUEXUJ�KDQGHOW��GRFK�GDQQ�EHNRPPW�VLH�DXI�HLQPDO�HLQH�JDQ]DQGHUH�:HQGXQJ��0LU�KDW�DXFK�JHIDOOHQ��GDVV�GLH�*HVFKLFKWH�GDQQ�LQ�GHU�5LWWHU]HLW�VSLHOW��6FKOHFKWIDQG�LFK��GDVV�GLH�*HVFKLFKWH�]X�NXU]�ZDU��LFK�KlWWH�JHUQH�QRFK�PHKU�$EHQWHXHU�PLW�*LVEHUW�HUOHEW�
3HJJ\�XQG�3DXO�KDEHQ�HLQHQ�-RE�DOV�6WDWLVWHQ�EHL�HLQHP�5LWWHUILOP��GHU�LQ�HLQHU�%XUJUXLQH�JHGUHKWZLUG��EHNRPPHQ��%HYRU�VLH�]XU�0DVNH�JHKHQ��VFKDXHQ�VLH�VLFK�DXI�GHU�%XUJ�XP��'DEHL�JHUDWHQ�VLH]XIlOOLJ�LQ�HLQ�=HLWORFK�XQG�JHODQJHQ�LQ�GLH�5LWWHU]HLW��'RUW�ZHUGHQ�VLH�JHIDQJHQ�JHQRPPHQ��3HJJ\PXVV�DOV�0DJG�DUEHLWHQ�XQG�3DXO�ZLUG�LQ�HLQ�9HUOLHV�JHVWHFNW�PLW�HLQHP�:lFKWHU�QDPHQV�*LVEHUW�3DXO�HU]lKOW�DOOHV��EHU�VHLQH�:HOW�XQG�NDQQ�GDGXUFK�*LVEHUW�QHXJLHULJ�PDFKHQ��*LVEHUW�LVW�NXU]VLFKWLJ�3DXO�JLEW�*LVEHUW�VHLQH�%ULOOH��*LVEHUW�NDQQ�GXUFK�GLH�%ULOOH�EHVVHU�VHKHQ�XQG�ZLOO�GHVKDOE�PLW�3DXO�LQVHLQH�:HOW�JHKHQ�XP�DXFK�HLQH�%ULOOH�]X�EHNRPPHQ��$XI�GHU�)OXFKW�ZHUGHQ�VLH�JHIDQJHQ�JHQRPPHQ�*LVEHUW�ZLUG�NUDQN��GRFK�%UXGHU�(LOLIV�:XQGHUWUDQN�KLOIW�QLFKW��3DXO�HUNHQQW��GDVV�*LVEHUW�HLQH%OLQGGDUPHQW]�QGXQJ�KDW��GD�HU�LP�OHW]WHQ�-DKU�VHOEVW�GDUDQ�RSHULHUW�ZXUGH��(U��EHU]HXJW�GLH+HUUVFKHULQ�,QJHERUJ�JHPHLQVDP�PLW�3HJJ\�XQG�*LVEHUW�LQ�GLH�KHXWLJH�=HLW�]XU�FN�]X�NHKUHQ�XP�LKQLQ�HLQ�.UDQNHQK�DXV�]X�EULQJHQ��*LVEHUW�KDW�WDWVlFKOLFK�HLQH�%OLQGGDUPHQW]�QGXQJ�XQG�ZLUG�HUIROJUHLFK�RSHULHUW�1DFKWV�KROHQ�3HJJ\�XQG�3DXO�*LVEHUW�DXV�GHP�.UDQNHQKDXV��'DV�*ROG��ZDV�VLH�YRQ�%UXGHU�(LOLI�I�UGLH�2SHUDWLRQ�HUKDOWHQ�KDEHQ��ODVVHQ�VLH�DXI�GHP�.UDQNHQKDXVEHWW�]XU�FN��6LH�EULQJHQ�*LVEHUW�GXUFKGDV�=HLWORFK�]XU�FN�LQ�VHLQH�:HOW�/HLGHU�LVW�3HJJ\�XQG�3DXO�GXUFK�LKU�$EHQWHXHU�PLW�*LVEHUW�GHP�.XU]VLFKWLJHQ�LKU�-RE�EHLP�)LOPYHUORUHQ�JHJDQJHQ�0RULW]����-DKUH���� 3XQNWH
6LQJHU��1LFN\



1RUEHUW�1RERG\�RGHU�GDV�9HUVSUHFKHQGWY�MXQLRU��������� -DKUH
'DV�%XFK�ZDU�QLFKW�VR�JXW��ZHLO�HV�DQ�YLHOHQ�6WHOOHQ�ODQJZHLOLJ�XQG�VFKZHU�]X�YHUVWHKHQ�ZDU�0LU�KDW�HV�QLFKW�JHIDOOHQ��GDVV�GDV�%XFK�LQ�GHU�,FK�3HUVSHNWLYH�JHVFKULHEHQ�ZDU�XQG�GDV�GHU�/HVHUGLUHNW�DQJHVSURFKHQ�ZXUGH�'LH�3HUVRQHQ�ZXUGHQ�HWZDV�]X�DXVI�KUOLFK�EHVFKULHEHQ�2IW�VWDQGHQ�LUJHQGZHOFKH�'LQJH��GLH�VR�XQLQWHUHVVDQW�ZDUHQ��GDVV�GLH�6SDQQXQJ�JHQRPPHQ�ZXUGHQ�(V�JDE�YLHOH�=XIlOOH�LQ�GHP�%XFK��5REHUW�IlOOW�KLQ�XQG�ILQGHW�DXVJHUHFKQHW�6WHLQH�YRQ�'DYLG�6RUUHO?
V*UDEVWHLQ���VRGDVV�HV�ZLHGHU�HWZDV�XQJODXEZ�UGLJ�ZXUGH'LH�HLQ]LJHQ�6]HQHQ��LQ�GHQHQ�HV�HLQ�ZHQLJ�VSDQQHQG�ZXUGH�ZDUHQ�GLH�6WHOOHQ��DQ�GHQHQ�5REHUW�LP?�&KDQFH�+RXVH?��ZDU�*XW�IDQG�LFK��GDVV�HLQ�-XQJH��5REHUW��EHVFKLHEHQ�ZXUGH��GHU�JODXEZ�UGLJ�XQG�GHVVHQ�3UREOHPHQDFKYROO]LHKEDU�ZDUHQ�
5REHUW�LVW�GHU�$X�HQVHLWHU�VHLQHU�.ODVVH�XQG�ZLUG�YRU�DOOHP�YRQ�1LNHU�JHlUJHUW��'LH�.ODVVH�VROO�HLQ3URMHNW�LP�$OWHUVKHLP�]XVDPPHQ�PLW�6HQLRUHQ�PDFKHQ��5REHUW�NRPPW�PLW�(GLWK�6RUUHO��HLQHU�DOWHQXQG�ZRUWNDUJHQ�DOWHQ�'DPH��]XVDPPHQ��6LH�VDJW�LKP�HU�VROOH�LQ�GDV�&KDQFH�+RXVH��HLQ�JUXVHOLJHV+DXV�LQ�5REHUWV�6WDGW��JHKHQ��(U�WXW�GLHV�XQG�IO�FKWHW�YHUVFKUHFNW�ZLHGHU�KLQDXV��1LNHU�NDQQ�QLFKWJODXEHQ��GDVV�HU�LP�&KDQFH�+RXVH�LP�REHUVWHQ�6WRFN�ZDU��ZR�YRU����-DKUHQ�GHU�6RKQ�YRQ�0UV�6RUUHO'DYLG�JHVWRUEHQ�LVW��5REHUW�VROO�PLW�1LNHU�]XVDPPPHQ�LP�REHUVWHQ�6WRFNZHUN�GHV�&KDQFH�+RXVH�EHUQDFKWHQ��'LHV�WXW�HU�XQG�JHKW�GDQDFK�LQ�GDV�$OWHUVKHLP��ZR�0UV�6RUUHO�LKP�GLH�*HVFKLFKWH�YRP)HXHUYRJHO�HU]lKOW��6LH�ELWWHW�5REHUW��LKU�HLQHQ�0DQWHO�DXV�9RJHOIHGHUQ�]X�PDFKHQ��XP�VLH�]X�UHWWHQ�GHQQ�VLH�LVW�VFKZHU�NUDQN��$X�HUGHP�VROO�GHU�0DQWHO�GDV�(UJHEQLV�GHV�3URMHNWV�VHLQ��5REHUW�VFKDIIWHV�HLQHQ�0DQWHO�]X�PDFKHQ��,P�.XQVWUDXP�JHUlW�HU�LQ�6WUHLW�PLW�1LNHU��GHU�HLQH�)HGHU�]HUEULFKW�5REHUW�YHUSU�JHOW��LKQ��GRFK�LQ�GHP�0RPHQW��LQ�GHU�GLH�)HGHU�]HUEULFKW��JHKW�HV�0UV�6RUUHO�VHKU�VFKOHFKW�XQG�ZHQLJ�7DJHVSlWHU�VWLUEW�VLH�5DSKDHO�����-DKUH��� 3XQNWH
6LQJHU��1LFN\1RUEHUW�1RERG\�RGHU�GDV�9HUVSUHFKHQGWY�MXQLRU��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�JDQ]�JXW��:DV�LFK�GRRI�ILQGH��LVW��GDVV�5REHUW�DOLDV�1RUEHUW�GLH�JDQ]H�=HLWHWZDV�YRQ�GHU�:HLQWUDXEHQJHVFKLFKWH�HU]lKOW��DEHU�VLH�QLFKW�QLFKW�]XP�7UDJHQ�NRPPW��DX�HU�LQ�GHU0LWWH���7URW]GHP�LVW�GDV�%XFK�FRRO�XQG�HV�LVW�VHKU�DXIUHJHQG�JHVFKULHEHQ�
,Q�GHP�%XFK�JHKW�HV�XP�HLQHQ�-XQJHQ��GHU�VLFK�QLFKWV�WUDXW�XQG�SO|W]OLFK�VHKU�PXWLJ�VHLQ�PXVV�$QLND�����-DKUH���� 3XQNWH
6LQJHU��1LFN\1RUEHUW�1RERG\�RGHU�GDV�9HUVSUHFKHQGWY�MXQLRU��������� -DKUH
*XW��,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�JXW�JHVFKULHEHQ�LVW��'LH�3HUVRQHQ�VLQG�JXW�FKDUDNWHULVLHUW��0DQNDQQ�VLFK�JXW�LQ�1RUEHUW�1RERG\�KLQHLQYHUVHW]HQ�XQG�GLH�,GHH�LVW�JXW�GDUJHVWHOOW�ZRUGHQ��GHU)HGHUPDQWHO��GDV�&KDQFH�+RXVH�XVZ��
1RUERUW�1RERG\�LVW�HLQ�$X�HQVHLWHU��GHU�SO|W]OLFK�LP�0LWWHOSXQNW�VWHKW��(U�PXVV�LQV�&KDQFH�+RXVHJHKHQ��ZR�HLQ�-XQJH�JHVWRUEHQ�LVW�XQG�VXFKW�GXUW�QDFK�GHU�:HLVKHLW��'DEHL�PXVV�HU�DXFK�QRFK�HLQ9HUVSUHFKHQ�HLQKDOWHQ�6WHSKDQLH�����-DKUH���� 3XQNWH
6LQJHU��1LFN\1RUEHUW�1RERG\�RGHU�GDV�9HUVSUHFKHQGWY�MXQLRU��������� -DKUH



'LHV�LVW�HLQ�JXWHV�%XFK��(V�LVW�VXSHU��VSDQQHQG�XQG�JHKHLPQLVYROO�JHVFKULHEHQ��&RRO�ILQGH�LFK�GLH1DPHQ��GLH�1RUEHUW�DOOH�KDW��,FK�ILQGH�HV�DOOHUGLQJV�GRRI��GDVV�1RUHUW�VLFK�QLFKW�DP�$QIDQJ�*HGDQNHQGDU�EHU�PDFKW��GDVV�YLHOOHLFKW�)UDX�6RUUHO�GLH�0XWWHU�GHV�WRWHQ�.LQGHV�LVW�
(V�JHKW�XP�1RUEHUW��GHU�LP�$OWHUVKHLP�HLQ�3URMHNW�PLWPDFKW�1HOH�����-DKUH���� 3XQNWH
6LQJHU��1LFN\1RUEHUW�1RERG\�RGHU�GDV�9HUVSUHFKHQGWY�MXQLRU��������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�5REHUW�LPPHU�DQ�HLXQH�EHVWLPPWH�3HUVRQ�VFKUHLE��8QG�GHU�/HVHU�GHQNW�5REHUW�VFKUHLEW�]X�LKP�VHOEHU��'DV�VSULFKW�HLQHQ�VHKU�DQ��$Q�PDQFKHQ�6WHOOHQ�ZR��1RUEHUW��XQG�1LNHULQV�&KDQFH�JHKHQ��ZLUG�HV�WRWDO�VSDQQHQG��0DQFKPDO�LVW�HV�DXFK�HWZDV�ODQJZHLOLJ��GHVKDOE�KDEH�LFKLKP�QXU����3XQNWH�JHJHEHQ�
5REHUW�LVW�HLQ�]XU�FNKDOWHQGHU��VFK�FKWHUQHU�-XQJH��ELV�HU�0UV��6RUHOO�NHQQHQOHUQW��6RH�HU]lKOW�LKPYRP�&DQFH�+RXVH��5REHUW�JHKW�LQ�GDV�+DXV��VR�ZLH�HV�0UV��6RUHOO�HV�YRQ�LKP�YHUODQJW��$E�GLHVHP$XJHQEOLFN�LVW�GHU�-XQJH�WRWDO�YHUlQGHUW�$QQNDWKULQ�����-DKUH���� 3XQNWH
6LQJHU��1LFN\1RUEHUW�1RERG\�RGHU�GDV�9HUVSUHFKHQGWY�MXQLRU��������� -DKUH
'LHVHV�%XFK�KDW�PLU�HLJHQWOLFK�VHKU�JXW�JHIDOOHQ��GHQQ�LFK�ILQGH�HV�JXW��GDVV�GHU�$X�HQVHLWHU�1RUEHUWSO|W]OLFK�GXUFK�HLQH�DOHW�'DPH�PHKU�6HOEVWEHZXVVWVHLQ�EHNRPPW��'DV�%XFK�LVW�JXW�JHVFKULHEHQ�XQGHV�KDW�DXFK�PDO�6WHOOHQ�EHL�GHQHQ�PDQ�]LHPOLFK�LQV�JU�EHOQ�NRPPW��'DQQ��EHUOHJW�PDQ��RE�PDQVHOEHU�VFKRQ�PDO�LQ�VR�HLQHU�6LWXDWLRQ�JHVWHFNW�KDW�
1RUEHUW�1RERG\��1RUEHUW�1R�%UDLQ�RGHU�ZLH�HU�ZLUNOLFK�KHL�W��5REHUW�1REHO��6R�ZLUG�HU�JHQDQQW�XQGJHlUJHUW��ELV�HU�LP�$OWHUVKHLP�HLQH�DOWH�'DPH�NHQQHQOHUQW��GLH�VHLQ�/HEHQ�VFKODJDUWLJ�YHUlQGHUW�3O|W]OLFK�KDW�1RUEHUW�PHKU�6HOEVWEHZXVVWVHLQ�XQG�0XW��'DV�EUDXFKW�HU�DXFK��GHQQ�GLH�DOWH�'DPH�KDWLKP�HLQH�VFKZLHULJH�$XIJDEH�JHVWHOOW�-DQLQD�����-DKUH���� 3XQNWH
6LQJHU��1LFN\1RUEHUW�1RERG\�RGHU�GDV�9HUVSUHFKHQGWY�MXQLRU��������� -DKUH
'DV�%XFK�IDQG�LFK�VHKU�VFKOHFKW��,FK�KDEH�HV�QLFKW�]X�(QGH�JHOHVHQ��$XFK�ZDU�GDV�%XFK�VFKZLHULJ�]XYHUVWHKHQ��(V�LVW�VHKU��VHKU�ODQJZHLOLJ�XQG�VHKU�NRPSOL]LHUW��'HU�(LQEDQG�KDW�PLU�JHQDXVR�VFKOHFKWJHIDOOHQ�
5REHUW�LVW�HLQ�$X�HQVHLWHU��$OV�HU�GLH�DOWH�(GLWK�6RUHOO�NHQQHQOHUQW��lQGHUW�VLFK�GDV�XQG�HU�PXVV�HLQ9HUVSUHFKHQ�KDOWHQ��ZDV�VLH�LKP�DXIJHQ|WLJW�KDW�3KLOLSS�����-DKUH��� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ��������� -DKUH
'LHVH�7LWHOELOG�JHIlOOW�PLU�VHKU�JXW��HV�KDW�VFK|QH�)DUEHQ�(V�ZDU�JDQ]�OXVWLJ��GLH�%LOGHU�VLQG�DXFK�JXW�JHWURIIHQ�'LH�6FKULIW�XQG�.DSLWHOHLQWHLOXQJ�ZDUHQ��EHUVLFKWOLFK��(V�LVW�HLQ�QHWWHV�$QIlQJHUEXFK��(V�KlWWH�HLQZHQLJ�VSDQQHQGHU�VHLQ�N|QQHQ��DEHU�I�U�GLH�$OWHUVJUXSSH�LVW�HV�RN�



,FK�ILQGH�NODVVH��GDVV�GLH�*HVSLQVWHU�IOLHJHQ�N|QQHQ��'DV�N|QQWH�LFK�PLU�JXW�YRUVWHOOHQ��GD�NDQQ�PDQLQ�NQLIIOLJHQ�6LWXDWLRQHQ�HLQIDFK�GDYRQIOLHJHQ�
.XQLEHUW�YRQ�.lVHEOHLFK�XQG�VHLQH�)UDX�EHNRPPHQ�HLQHQ�6RKQ��.DVLPLU�YRQ�.lVHEOHLFK��'HU�NDQQDOOHV�PLW�]ZHL�7DJHQ�VFKRQ��ZDV�HU�HLJHQWOLFK�HUVW�VSlWHU�N|QQHQ�VROOWH��'DV�KDWWH�HLQHQ�EHVRQGHUHQ*UXQG��QlPOLFK�HLQH�0�Q]H�XQWHU�.DVLPLUV�%HWWGHFNH��6R�XQG�GHQ�5HVW�P�VVW�,KU�VHOEHU�OHVHQ�1LNODV�����-DKUH���� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ������� -DKUH
'LHVHV�%XFK�KDW�PLW�VHKU�JXW�JHIDOOHQ��ZHLO�GLH�$XWRULQ�VHKU�HLQIDOOVUHLFK�XQG�IDQWDVLHYROO�JHVFKULHEHQKDW�1RFK�EHVVHU�KlWWH�PLU�GDV�%XFK�JHIDOOHQ��ZHQQ�HV�OXVWLJHU�JHZHVHQ�ZlUH�XQG�PHKU�$EHQWHXHUEHVFKULHEHQ�ZRUGHQ�ZlUHQ�
.DVLPLU�ZXUGH�DQ�HLQHP�6RQQWDJ��GHQ�����JHERUHQ��.DVPLU�ZDU�GDV�:RONHQNLQG�REZRKO�HU�HV�QLFKWZXVVWH��(U�KDWWH�EHVRQGHUH�)lKLJNHLWHQ��RZRKO�HU�HUVW�]ZHL�7DJH�DOW�LVW��.DVLPLU�NRQQWH�OHVHQ��IOLHJHQ�XQG�NQLIIOLJH�$XIJDEHQ�O|VHQ�1DGMD����-DKUH���� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��ZHLO�HV�OXVWLJ�ZDU�XQG�LFK�VHOEHU�PDJ�*HVSHQVWHU��DOVR�DXFK*HVSLQVWHUJHVFKLFKWHQ�
.DVLPLU�LVW�HLQ�JDQ]�EHVRQGHUHU�*HVSLQVWHUNLQG��.DVLPLU�KDW�YRQ�.XQLEHUWV�(OWHUQ�HLQHQ*HVSLQVWHUWDOHU�PLW�PDJLVFKHU�.UDIW�EHNRPPHQ�/XLVD����-DKUH���� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�ZLW]LJ�XQG�HLQIDFK�JXW�JHVFKULHEHQ�LVW��'HU�7LWHO�YRP�%XFK�SDVVW�JXW�'LH�.DSLHOW�VLQG�JXW�JHQDQQW�XQG�DXFK�QLFKW�]X�ODQJ��,FK�ILQGH�.DVLPLU�HFKW�V����'DVV�GDV�%XFK�VR�PLWWHQGULQ��DXIK|UW��ILQGH�LFK�GRRI��(LQ�ELVVFKHQ�VSDQQHQG�LVW�HV�DXFK�
(LQ�:XQGHUNLQG�ZLUG�JHERUHQ���.DVLVPLU�YRQ�.lVHEOHLFK���(V�NDQQ�VFKRQ�VSUHFKHQ�XQG�IOLHJHQ�REZRKO�.DVLPLU�GDV�HLJHQWOLFK�PLW�VHLQHP�$OWHU�QRFK�QLFKW�N|QQWH��$XFK�OHVHQ�NDQQ�HU�VFKRQ��'RFK�HVGURKW�*HIDKU�YRQ�5DQ]HQPlQQHUQ��GLH�HLJHQWOLFK�VFKRQ�DXVJHVWRUEHQ�VLQG�0DLNH�����-DKUH���� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ������� -DKUH
,FK�IDQG�GDV�%XFK�VXSHUJXW��ZHLO�HV�6SDQQXQJ�KDWWH�XQG�PDQ�QLH�DKQWH��ZLH�HV�GDQDFK�ZHLWHUJHKW�.DVLPLU�ZDU�HLQ�VHKU�OXVWLJHV�*HVSLQVW��QLFKW�*HVSHQVW���GDV�IDQG�LFK�VHKU�JXW��$XFK�LQVJHVDPW�ZDUGDV�%XFK�VHKU�OXVWLJ��,FK�NDQQ�GDV�%XFK�QXU�HPSIHKOHQ�
.DVLPLU�LVW�HLQ�*HVSLQVW��DEHU�NHLQ�JHZ|KQOLFKHV��GHQQ�HU�)lKLJNHLWHQ�PLW�VHLQHQ���7DJHQ��GLH�VRQVWNHLQ�DQGHUHV�*HVSLQVW�LQ�GLHVHP�$OWHU�KDW�/DXUD�����-DKUH���� 3XQNWH



6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�HLQH�3KDQWDVLHJHVFKLFKWH�XQG�QLFKW�EUXWDO�LVW��$X�HUGHP�LVW�HV��REZRKOHV�HLQH�*HVSHQVWHUJHVFKLFKWH�LVW��QLFKW�JUXVHOLJ��1LFKW�VR�JXW�JHIDOOHQ�KDW�PLU�GD��GDV�%XFK�NHLQULFKWLJHV�(QGH�KDW�
'DV�%XFK�KDQGHOW�YRQ�.DVLPLU��HLQHP�*HVSLQVWHUEDE\��(U�NDQQ�DOOHV�VHKU�IU�K��(U�EHNRPPW�]XU*HEXUW�HLQHQ�*HVSLQVWHUWDOHU�JHVFKHQNW��6HLQH�(OWHUQ�EHNRPPHQ�GDGXUFK�]LHPOLFKH�3UREOHPH�5LN�����-DKUH���� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ������� -DKUH
'DV�%XFK�ZDU�JXW��(V�ZDU�VSDQQHQG�DEHU�QLFKW�]X�VHKU��(V�ZDU�LQWHUHVVDQW�XQG�DXVI�KUOLFKJHVFKULHEHQ�,Q�GHP�%XFK�ZLUG�QLFKW�YRQ�0HQVFKHQ�HU]lKOW�VRQGHUQ�*HVSLQVWHU�HU]lKOHQ�GDV�%XFK�VHOEVW��'LHV�LVWHLQH�VFK|QH�,GHH�
.DVLPLU�YRQ�.lVHEOHLFK�LVW�HLQ�*HVSLQWHUNLQG��YRQ�GHP�LQ�GLHVHP�%XFK�HU]lKOW�ZLUG��*HVSLQWHU�VLQGNHLQH�*HVSHQVWHU��GHQQ�VLH�N|QQHQ�QLFKW�DOOHV�WXQ��ZDV�*HVSHQVWHU�PDFKHQ��'LHVH�'LQJH�PDFKHQ�VLHDQGHUV�&DUROLQ����-DKUH���� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�PLU�EHL�GHP�7HLO��ZR�5DQ]HQPlQQHU�YRUNRPPHQ��YLHO�]XJUXVHOLJ�ZDU��$EHU�VRQVW�IDQG�LFK�GDV�%XFK�LQWHUHVVDQW��,FK�IDQG�DEHU�EHVRQGHUV�VFK|Q��GDVV�GD�HLQ0lGFKHQ�YRUNRPPW��GDV�ZLH�LFK�)UDQ]LVND�KHL�W�
+LHU�JHKW�HV�XP�*HVSLQVWHU��*HVSLQVWHU�VLQG�XQV�0HQVFKHQ�lKQOLFK��$EHU�ZLU�N|QQHQ�]�%��QLFKW�IOLHJHQXQG�GXUFK�6FKO�VVHOO|FKHU�VFKO�SIHQ�)UDQ]LVND����-DKUH���� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ������� -DKUH
0LW�KDW�GDV�EXFK�JDU�QLFKW�JHIDOOHQ��,FK�PXVVWH�PLFK�]ZLQJHQ��ZHQLJVWHQV�GLH�+lOWH�]X�OHVHQ��(V�LVWODQJZHLOLJ��IDVW�LPPHU�VFKUHLW�GLH�$XWRULQ�%DQGZXUPVlW]H��'LH�*HVSLQVWHUQDPHQ�VLQG�VFKZLHULJ�]XOHVHQ�XQG�WRWDO�DOWPRGLVFK�
'DV�%XFK�KDQGHOW�YRQ�HLQHP�*HVSLQVWHUSDDU��GDV�HLQ�%DE\�EHNRPPW��.DVLPLUV�3DSD�EHVRUJW�HLQH:LHJH����0D[LPLOLDQ����-DKUH��� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ������� -DKUH



,FK�ILQGH�GDV�%XFK�QLFKW�JXW��,FK�KDEH�GDV�%XFK�QLFKW�]X�(QGH�JHOHVHQ��ZHLO�HV�I�U�PLFK�ODQJZHLOLJZDU��,FK�ZDU�QLH�DXI�GDV�QlFKVWH�.DSLWHO�JHVSDQQW��'LH�$XWRULQ�KDW�VLH�YLHOH�PHUNZ�UGLJH�:|UWHU�XQG1DPHQ�DXVJHGDFKW��GLH�PLFKW��EHUKDXSW�QLFKW�EHHLQGUXFNW�KDEHQ�
(QH�*HVSLQVWHUIUDX�XQG�HLQ�*HVSLQVWHUPDQQ�QDPHQV�YRQ�.lVHEOHLFK�EHNDPHQ�HLQ�%DE\��GDV�VLH.DVLPLU�QDQQWHQ��'LH�%HNDQQWHQ�XQG�9HUZDQGWHQ�IUHXWHQ�VLFK�DOOH�VHKU��'HU�2SD�YRQ�.DVLPLUVFKHQNWH�LKP�HLQHQ�*HVSLQVWHUWDOHU��'HU�9DWHU�KDWWH�$QJVW��GDVV�HLQ�5DQ]HQPDQQ�NRPPHQ�Z�UGHXQG�.DVLPLU�HLQIDQJHQ�Z�UGHQ�/LVD����-DKUH��� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ������� -DKUH
0LU�KDW�GDV�%XFK�JXW�JHIDOOHQ��(V�ZHUGHQ�YLHOH�ZLW]LJH�6LWXDWLRQHQ�EHVFKULHEHQ��'DV�%XFK�LVW�DEHUDXFK�VSDQQHQG�JHVFKULHEHQ��ZHLO�PDQ�ZLVVHQ�P|FKWH��RE�GLH�)DPLOLH�.lVHEOHLFK�GHQ�)OXFK�ZLHGHUORV�ZLUG�
'LH�*HVSLQVWHUIUDX�0DUYLQH�EHNRPPW�HLQ�.LQG��.DVLPLU��(LQ�0HQVFKHQNLQG�VFKHQNW�GHQ�(OWHUQ�HLQH:LHJH�I�U�.DVLPLU��'D�VLH�GLHVHV�*HVFKHQN�DQQHKPHQ��REZRKO�*HVSLQVWHU�NHLQH�*HVFKHQNH�YRQ0HQVFKHQ�DQQHKPHQ�G�UIHQ��ZHUGHQ�VLH�PLW�HLQHP�)OXFK�EHVWUDIW��8P�GHQ�)OXFK�ZLHGHU�ORV�]XZHUGHQP�VVHQ�VLH�GUHL�$XIJDEHQ�HUI�OOHQ�&ODUD����-DKUH���� 3XQNWH
6RPPHU�%RGHQEXUJ��$QJHOD.DVLPLU�YRQ�.lVHEOHLFK7KLHQHPDQQ��������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�JXW��ZHLO�HVVR�ZLW]LJH�1DPHQ�VLQG��(V�VLQG�DX�HUGHP�GLH�*HVSLQVWHU�GDV�%HVWHGDUDQ��ZHLO�VLH�VFKZHEHQ�N|QQHQ�
.DVLVPLU�LVW�HWZDV�JDQ]�%HVRQGHUHV��(U�LVW�DP�6RQQWDJ��GHQ������JHERUHQ��'LH�(OWHUQ�EHNRPPHQHLQHQ�*HVSLQVWHUWDOHU�I�U�.DVLPLU�$QQLND�����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
'DV�%XFK�KDW�PLU�QLFKW�VR�JXW�JHIDOOHQ��(V�ZDU�ODQJZHLOLJ��(V�ZDU�JDU�QLFKW�VSDQQHQG��$EHU�HLQ�SDDU6DFKHQ�ZDUHQ�VSDQQHQG��(XODOLD�6HLGHOEDVW�VDK�GRRI�DXV��'LH�=HLFKQXQJHQ�IDQG�LFK�EO|G��,FK�JHEHGHP�%XFK�VHFKV�3XQNWH��ZHLO�HV�HLQ�ELVVFKHQ�VFKOHFKW�LVW�XQG�HLQ�ELVVFKHQ�JXW�LVW�
(V�JHKW�XP�+H[HQ�XQG�)UHXQGVFKDIW��0DVFKD�0DUDEX�OHUQW�JHUQH��3KLOLSS�ZLUG�LKU�)UHXQG��0DVFKDV7DQWH�LVW�HLQH�+H[H�XQG�NDQQ�VLFK�YHUZDQGHOQ�<DNXS����-DKUH��� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
'DV�%XFK�KDW�PLU�VXSHU�JHIDOOHQ��'LH�*HVFKLFKWH�LVW�WROO�HU]lKOW��(V�ZDU�VSDQQHQG��GDV�*HKHLPQLV�YRQ0DVFKD�LQ�(UIDKUXQJ�]X�EULQJHQ��$E�GHP�=HLWSXQNW��ZR�3KLOLSS�0DVFKD�]X�+DXVH�EHVXFKWH��ZDU�HVNODU��GDVV�0DVFKD�HWZDV�PLW�=DXEHUHL�]X�WXQ�KDWWH�XQG�LFK�ZDU�JHVSDQQW��ZDV�SDVVLHUHQ�Z�UGH�0LU�KDW�DXFK�JXW�JHIDOOHQ��GDVV�3KLOLSS�VLFK�JOHLFK�XP�0DVFKD�JHN�PPHUW�KDW�DOV�VLH�QHX�LQ�GLH�.ODVVHNDP�XQG�GDVV�HU�PLW�LKU�JHOHUQW�KDW�$X�HUGHP�ZDU�GLH�*HVFKLFKWH�DXFK�HLQ�ELVVFKHQ�OXVWLJ�



,FK�KlWWH�PLU�JHZ�QVFKW��GDVV�GLH�*HVFKLFKWH�QRFK�ZHLWHU�JHKW�
0DVFKD�NRPPW�QHX�LQ�GLH�.ODVVH�YRQ�3KLOLSS��6LH�ZHUGHQ�JXWH�)UHXQGH��3KLOLSS�ILQGHW�KHUDXV��GDVV0DVFKD�HLQH�+H[H�LVW��0LW�LKUHU�+H[HUHL�UHWWHW�VLH�GLH�6FKXOH�XQG�LKUH�0LWVFK�OHU�YRU�GHP�9HUEUHQQHQ�'LH�E|VH�7DQWH�YRQ�0DVFKD�KDWWH�GHQ�%UDQG�JHOHJW��=XP�6FKOXVV�EHVLHJW�0DVFKD�LKUH�7DQWH�XQGEHIUHLW�VLHEHQ�-XQJHQ��GLH�YRQ�GHU�7DQWH�LQ�5DEHQ�YHUZDQGHOW�ZDUHQ�0RULW]����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU��������� -DKUH
'DV�%XFK�ZDU�JXW�XQG�VFKQHOO�]X�OHVHQ��'LH�%LOGHU�VLQG�ZLW]LJ�JHPDOW�'LH�.DSLWHOHLQWHLOXQJ�LVW�EHUVLFKWOLFK�XQG�GDV�7LWHOELOG�VFK|Q�JH]HLFKQHW�0LU�JHIlOOW��GDVV�MHPDQG�KH[HQ�NDQQ��(V�ZlUH�EHVWLPPW�ZLW]LJ�ZHQQ�HV�GLHV�LQ�:LUNOLFKNHLW�JlEH��(VZDU�DXFK�DQ�HLQLJHQ�6WHOOHQ�VSDQQQHQG�XQG�DXIUHJHQG�
3KLOLSS�ILQGHW�GDV�QHXH�0lGFKHQ�LQ�VHLQHU�.ODVVH�VHKU�QHWW�$OOHUGLQJV�LVW�VLH�LUJHQGZLH�QLFKW�ULFKWLJ�LQWHOOLJHQW��GHQQ�VLH�ZHLVV�QLFKW�ZDV�VFKUHLEHQ��UHFKQHQ�XQGOHVHQ�EHGHXWHW��3KLOLSS�VROO�0DVFKD�GLHV�DOOHV�EHLEULQJHQ��(LQHV�7DJHV�LVW�3KLOLSS�EHL�0DVFKD�LP�+DXVXQG�OHUQW�GRUW�GLH�7DQWH�NHQQHQ�XQG�HQWGHFNW��GDVV�HV�KLHU�QLFKW�PLW�UHFKWHQ�'LQJHQ�]XJHKW��0DVFKDV7DQWH�P|FKWH�QLFKW��GDVV�3KLOLSS�HUIlKUW��GDVV�0DVFKD�XQG�,KUH�)DPLOLH�KH[HQ�NDQQ��6LH�P|FKWH3KLOLSS�EHVWUDIHQ��DEHU�0DVFKD�KLOIW�,KUHP�)UHXQG�
1LNODV�����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��(V�ZDU�VHKU�YHUZLUUHQG��(LQPDO�EUHQQW�GLH�6FKXOH��GDQQ�HQW]DXEHUWVLH�LKUH�VLHEHQ�9HWWHUQ��GLH�YRQ�(XODOLD�6HLGHOEDVW�LQ�5DEHQ�YHU]DXEHUW�ZXUGHQ��GDQQ�EHVLHJW�VLH7DQWH�(XODOLD�6HLGHOEDVW��,FK�KDEH�HV�PLU�VSDQQHQGHU�YRUJHVWHOOW�
,Q�GLH�.ODVVH��E�NRPPW�HLQ�QHXHV�0lGFKHQ��6LH�WUlJW�VHKU�HLJHQDUWLJH�6DFKHQ��6LH�KHL�W�0DVFKD0DUDEX��3KLOLSS�VLW]W�QHEHQ�LKU�XQG�IUHXQGHW�VLFK�PLW�LKU�DQ��8P�VLH�SDVVLHUHQ�NRPLVFKH�'LQJH�.ULVWLQ����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
,FK�ILQGH�GLHVHV�%XFK�VHKU�JXW�0LU�JHIDOOHQ�EHLGH�+DXSWSHUVRQHQ�JXW��0DVFKD�NRPPW�VHKU�JXW�DOOHLQH�NODU�XQG�VLH�LVW�VHKU�PXWLJ�(EHQVR�3KLOOLS��HU�LVW�HLQ�QHWWHU�-XQJH�XQG�DXFK�VHKU�PXWLJ�6FK|Q��GDVV�GDV�%XFK�VR�JXW�DXVJHJDQJHQ�LVW��,FK�PDJ�+H[HQJHVFKLFKWHQ�VHKU�JHUQH�XQG�DXFK)UHXQGVFKDIW�LVW�PLU�VHKU�ZLFKWLJ�'LH�E|VH�7DQWH�LVW�VHKU�JXW�GDUJHVWHOOW��PDQ�N|QQWH�IDVW�$QJVW�YRU�LKU�EHNRPPHQ�
0DVFKD�0DUDEX�LVW�QHX�LQ�GHU�./DVVH��6LH�VLHKW�SILIILJ�XQG�IUHFK�XQG�LQWHUHVVDQW�DXV��'DV�ILQGHW�DXFK3KLOLSS��'LH�EHLGHQ�ZHUGHQ�UDVFK�)UHXQGH��6HOWVDP�LVW��GDVV�0DVFKD�JDQ]�LP�*HJHQVDW]�]X�DQGHUHQ.LQGHUQ�JHUQH�OHUQW��6LH�NRPPW�3KLOLSS�RIW�EHVXFKHQ��DEHU�HU�HLQPDO�]X�LKU�NRPPHQ�ZLOO�]|JHUW�VLH�HUVWODQJH��OlG�LKQ�GDQQ�MHGRFK�HLQ��3KLOLS�LVW�VHKU�QHXJLHULJ�GDUDXI�ZLH�0DVFKD�ZRKQW�'DEHL�OHUQW�HU�0DVFKDV�7DQWH�NHQQHQ��EHL�GHU�VLH�ZRKQW��-HW]W�LVW�HV�QLFKW�PHKU�]X�YHUVWHFNHQ��VLHVLQG�+H[HQ��$EHU�0DVFKDV�7DQWH�LVW�QRFK�HLQH�+H[H�YRP�DOWHQ�6FKODJ��GLH�QXU�]X�JHUQH�3KLOLSYHUKH[HQ�Z�UGH��GRFK�0DVFKD�SDVVW�DXI�



$EHU�3KLOLSS�LVW�HLQIDFK�]X�QHXJLHULJ��ZDV�KDW�HV�PLW�GHQ�5DEHQ�DXI�VLFK��GLH�LP�.lILJ�KLQWHU�GHP�+DXVZRKQHQ"�8QG�ZDUXP�EUHQQW�GLH�6FKXOH"�.RPPW�0DVFKD�VFKOLH�OLFK�JHJHQ�LKUH�7DQWH�DQ""�6HOEVWOHVHQ���0DOLQ����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
,FK�IDQG�GDV�%XFK�QLFKW�VR�SULFNHOQG��ZHLO�HV�DP�(QGH�VR�EO|GH�ZXUGH��(V�ZDU�JDU�QLFKW�VSDQQHQG�
,Q�GLH�.ODVVH�YRQ�3KLOLSS�NRPPW�HLQ�QHXHV�0lGFKHQ��GDV�VHKU�VHOWVDP�LVW��(V�NDQQ�QLFKWV�DX�HU�GHP+H[HQ�(LQPDOHLQV��3KLOLSS�JLEW�LKU�GHVKDOE�1DFKKLOIHVWXQGHQ�XQG�GDUDXV�ZLUG�HLQH�VHOWVDPH*HVFKLFKWH���/DXUD�����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
'LH�*HVFKLFKWH�OLH��VLFK�VHKU�JXW�OHVHQ��6LH�ZDU�VSDQQHQG��'DV�(QGH�IDQG�LFK�HWZDV�XQORJLVFK��ZHLOGLH�7DQWH�VLFK�PLW�LKUHQ�=DXEHUN�QVWHQ�EHIUHLHQ�N|QQHQ�P�VVWH�
(LQHV�7DJHV�NRPPW�HLQH�1HXH�LQ�3KLOLSSV�.ODVVH��6LH�KHL�W�0DVFKD�0DUDEX�XQG�ZRKQW�EHL�LKUHU7DQWH��0DVFKD�NDQQ�QLFKW�/HVHQ�XQG�QLFKW�6FKUHLEHQ��DEHU�VLH�LVW�WURW]GHP�VHKU�NOXJ��6LH�VROO�JHQDXGHQ�3ODW]�QHEHQ�3KLOLSS�EHNRPPHQ��'LH�/HKUHULQ�IUDJW�LQ�GHU�.ODVVH��RE�MHPDQG�=HLW�KDW��MHGHQ�7DJPLW�0DVFKD�]X��EHQ��XP�GLH�.ODVVH�HLQ]XKROHQ��1DW�UOLFK�PHOGHW�VLFK�3KLOLSS�VRIRUW��GHQQ�HU�PRFKWH0DVFKD�DXI�GHQ�HUVWHQ�%OLFN��$OV�VLH�HLQPDO�EHL�0DVFKD�OHUQHQ��HQWGHFNW�3KLOLSS�HLQHQ�5DEHQNlILJKLQWHU�0DVFKDV�+DXV�XQG�HLQH�DOWH�)UDX��GLH�0DVFKDV�7DQWH�LVW��0DVFKDV�7DQWH�LVW�HLQH�+H[H��$OV�VLH3KLOLSS�LQ�HLQHQ�5DEHQ�YHUZDQGHOQ�ZLOO��IOLHKHQ�HU�XQG�0DVFKD�PLW�HLQHP�%HVHQ��DXI�GHP�VLHGDYRQIOLHJHQ��0DVFKD�JHVWHKW�3KLOLSS��GDVV�GLH�5DEHQ�LP�.lILJ�LKUH�&RXVLQV�VLQG��$P�(QGH�JHOLQJW�HV0DVFKD��LKUH�&RXVLQV�]X�EHIUHLHQ�XQG�GDI�U�GLH�7DQWH�LQ�GHQ�.lILJ�]X�VSHUUHQ�&DWLDQD����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
*XW��ZHLO�HV�VSDQQHQG�XQG�DXIUHJHQG�LVW��ZHJHQ�WROOHQ�6]HQHQ�
(V�JHKW�XP�HLQH�NOHLQH�+H[H��GLH�QHX�LQ�GHU�.ODVVH�LVW�XQG�HLQ�7DQWH�KDW��GLH�.QDEHQ�LQ�5DEHQYHUZDQGHOQ�NDQQ��'XUFK�HLQH�/LVW�EHVLHJW�0DVFKD��GLH�NOHLQH�+H[H��LKUH�7DQWH�*XVWDY����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
'DV�%XFK�JHIlOOW�PLU�VR�PLWWHO��ZHLO�I�U�PLFK�]X�ZHQLJ�SDVVLHUW��$X�HUGHP�JHIlOOW�PLU�QLFKW��GDVV0DVFKD�VWlQGLJ�DQGHUV�LVW��(UVW�HUQVW��GDQQ�OXVWLJ����*XW�LVW��GDVV�HV�VHKU�VSDQQHQG�LVW�XQG�ZLH�GLH�E|VH�7DQWH�EHVFKULHEHQ�ZLUG�
0DVFKD��HLQH�NOHLQH�+H[H��OHEW�EHL�7DQWH�(XODOLD�6HLGHOEDVW��6LH�NRPPW�QHX�LQ�GLH�.ODVVH�YRQ�3KLOLSS�$OOPlKOLFK�PHUNW�HU��GDVV�VLH�DQGHUV�DOV�GLH�DQGHUHQ�LVW��6LH�KDW�NHLQH�$KQXQJ�YRQ�5HFKQHQ�6&KUHLEHQ�XQG�/HVHQ��GDI�U�NDQQ�VLH�GDV�+H[HQHLQPDOHLQV��6LH�IUHXQGHQ�VLFK�DQ�XQG�PDFKHQ�DOOHUOHL8QIXJ��2EZRKO�VLH�IHVW�]XVDPPHQKDOWHQ��YHUVXFKW�GLH�7DQWH�VLH�DXVHLQDQGHU]XEULQJHQ�6RSKLH����-DKUH���� 3XQNWH



8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
0LU�KDW�GDV�%XFK�JXW�JHIDOOHQ��ZHLO�HV�VSDQQHQG�ZDU��0DVFKD�XQG�LKU�)UHXQG�KDEHQ�JUXVHOLJH$EHQWHXHU�HUOHEW��,FK�IDQG�DP�EHVWHQ��DOV�GLH�EHLGHQ�DXI�GHQ�%HVHQ�JHULWWHQ�VLQG��0HKU�IlOOW�PLU�QLFKWHLQ�
'LH�7DQWH�YRQ�0DVFK�KDW�GLH�VLHEHQ�-XQJHQ�YHUKH[W��0DVFKD�KDW�YHUVXFKW��VLH�ZLHGHU�]XU�FN�]XYHUKH[HQ�LQ�-XQJHQ��6LH�KDW�HV�JHVFKDIIW�/HRQLH����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��ZHLO�HV�YRQ�$QIDQJ�ELV�(QGH�VSDQQHQG�ZDU��,FK�KlWWH�GDV�%XFK�EHVVHUJHIXQGHQ��ZHQQ�HV�PLW�GHU�7DQWH�QLFKW�JDQ]�VR�VFKOLPP�DXVJHJDQJHQ�ZlUH��'LH�*HGLFKWH�KDEHQ�PLUDEHU�JXW�JHIDOOHQ�
0DVFKD�0DUDEX�LVW�HLQH�+H[H��0DVFKD�KDW�HLQHQ�)UHXQG�QDPHQV�3KLOLSS�XQG�HLQH�7DQWH�QDPHQV(XODOLD�6HLGHOEDVW��0DVFKD�P|FKWH�LQ�GLH�6FKXOH�JHKHQ��QXU�LKUH�7DQWH�YHUVXFKW��HV�]X�YHUKLQGHUQ�=XP�6FKOXVV�EHVLHJW�0DVFKD�VLH�$QWRQ����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�I�U�PLFK�ODQJZHLOLJ�ZDU�XQG�ZHLO�LFK�VFKRQ�HLQ�lKQOLFKHV%XFK�JHOHVHQ�KDEH��,FK�KlWWH�GLH�%LOGHU�DEHU�HWZDV�EXQWHU�JHPDFKW��'DQQ�Z�UGH�HV�VFK|QHUDXVVHKHQ�
0DVFK�0DUDEX�NRPPW�LQ�GLH�.ODVVH�YRQ�3KLOLSS��(UVW�VSlWHU�PHUNW�3KLOLSS��GDVV�0DVFKH�HLQ�+H[H�-XOLD����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
,FK�ILQGH�PHLQ�%XFK�JDQ]�WROO��,FK�JHEH�LKP����3XQNWH��,FK�ILQGH�HV�VR�WROO��ZHLO�HV�VR�VSDQQHQG�LVW�XQGFRRO�
(V�JHKW�XP�HLQH�+H[H�0DVFKD�0DUDEX��3KLOLSS�ILQGHW�VLH�QHWW��$EHU�0DVFKD�KDW�DOOH�+DQG�YROO�]X�WXQPLW�LKUHQ�&RXVLQV��ZHLO�VLH�VLH�HQW]DXEHUQ�PXVV��6LH�ZDUHQ�5DEHQ�/LVDQQH����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
0LU�KDW�JXW�JHIDOOHQ��GDVV�HV�VHKU�VSDQQHQG�ZDU��'LH�%LOGHU�KDEHQ�PLU�DXFK�JXW�JHIDOOHQ�
3KLOLSS�IDQG�GLH�1HXH�LQ�GHU�.ODVVH�HLJHQWOLFK�QHWW��QXU�ZXVVWH�VLH�QLFKW�ZDV�6FKUHLEHQ�XQG�5HFKQHQZDU��0DVFKD��GLH�1HXH��VROOWH�VLFK�QHEHQ�3KLOLSS�VHW]HQ��*OHLFK�ZXUGHQ�0DVFKD�XQG�3KLOLSS�)UHXQGH�



-HGHQ�7DJ�JLQJ�0DVFKD�]X�LKP��6LH�OHUQWHQ�EHL�LKP�=XKDXVH�0DWKH�XQG�'HXWVFK��GDQDFK�VSLHOWHQ�VLH]XVDPPHQ��$OV�HU�PDO�]X�LKU�JLQJ��EHJHJQHWH�HU�0DVFKDV�7DQWH��GLH�ZROOWH�LKQ�LQ�HLQHQ�5DEHQYHUZDQGHOQ��ZLH�0DVFKDV�&RXVLQV��$EHU�PLW�0DVFKDV�+H[HQNUDIW�EHVLHJHQ�VLH�GLH�7DQWH�XQG�EHIUHLHQLKUH�&RXVLQV�.DWKULQ����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�VHKU�LQWHUHVVDQW�ZDU�XQG�ZHLO�GLH�+H[H�OLHE�ZDU�XQG�QLFKW�ZLH�GLHPHLVWHQ�+H[HQ�DXV�%�FKHUQ��GLH�VFKOHFKW�VLQG��0DVFKD�0DUDEX�KDW�DXFK�3KLOLSS�YRU�LKUHUVFKUHFNOLFKHQ�7DQWH�JHUHWWHW�XQG�VLH�LVW�DXI�QLHPDQGHQ�E|GVH��DX�HU�DXI�LKUH�7DQWH�(XODOLD��7ROO�ZDUDXFK��GDVV�DOOHV�LQ�HLQHU�6FKXOH�VSLHOWH��VR�GDVV�PDQ�GDFKWH��GDVV�HV�ZLUNOLFK�SDVVLHUWH�
0DVFKD�0DUDEX�NDP�QHX�LQ�GLH�.ODVVH��E��3KLOLSS�VDJWH�VRIRUW��VLH�N|QQWH�QHEHQ�LKP�VLW]HQ��'D�IUDJWHGLH�/HKUHULQ��RE�VLH�VFKRQ�OHVHQ�XQG�VFKUHLEHQ�N|QQWH��DEHU�0DVFKD�NRQQWH�HV�QLFKW��3KLOOLS�VDJWH��HUN|QQWH�PLW�LKU�HLQH�:RFKH��EHQ��GDQQ�Z�UGH�VLH�EHVWLPPW�OHVHQ�XQG�VFKUHLEHQ�6LH��EWHQ�HUVW�EHL�LKP�DEHU�HLQPDO�WUDIHQ�VLH�VLFK�EHL�0DVFKD��%HL�LKU�]X�+DXVH�ZDUHQ�NRPLVFKH�6DFKHQ�XQG�QDFK�HLQLJHU=HLW�ZXVVWH�HU��GDVV�0DVFKD�HLQH�+H[H�ZDU�0DVFKDV�7DQWH�(XODOLD�ZDU�HLQH�E|VH�+H[H�XQG�KDWWHLPPHU�YHUVXFKW��0DVFKD�QLFKW�LQ�GLH�6FKXOH�JHKHQ�]X�ODVVHQ��$OV�VLH�QRFK�HLQPDO�EHL�0DVFKD��EWHQKDWWH�0DVFKD�LKUH�7DQWH�LQ�HLQHQ�5DEHQ�YHUZDQGHOW�XQG�VLH�HLQJHVSHUUW��$P�6FKOXVV�IHLHUWH�VLH�PLW3KLOLSS�XQG�LKUHQ���9HWWHUQ��GLH�YRUKHU�5DEHQ�ZDUHQ��HLQH�3DUW\�0DUOHHQ����-DKUH���� 3XQNWH
8HEH��,QJULG0DVFKD�0DUDEX��(LQH�+H[HQJHVFKLFKWH)LVFKHU������� -DKUH
'DV�%XFK�KDW�PLU�JDQ]�JXW�JHIDOOHQ��ZHLO�HV�VR�VSDQQHQG�LVW�XQG�ZHLO�LFK�+H[HQ�JXW�ILQGH��*XW�IDQGLFK��GDVV�0DVFKD�GRFK�QRFK�JHZRQQHQ�KDW�(V�KDW�PLU�JHIDOOHQ��ZHLO�LFK�DXFK�LQ�GHU��E�ELQ�
0DVFKD�0DUDEX�NDP�QHX�LQ�GLH�.ODVVH��E��3KLOLSS�ZDU�HLQHU�DXV�GHU��E��6LH�IUHXQGHWHQ�VLFK�DQ�0DVFKD�NDP�LPPHU�]X�3KLOLSS��XP�]X��EHQ�(LQHV�7DJHV�EHVXFKWH�HU�0DVFKD�]X�+DXVH��3KLOLSSZXVVWH��GDVV�0DVFKD�HLQH�+H[H�ZDU�(U�K|UWH�GRUW�HWZDV�NUHLVFKHQ��0DVFKD�JLQJ�PLW�LKP�]X�HLQHP.lILJ��'RUW�VDK�3KLOLSS��GDVV�VLHEHQ�5DEHQ�LQ�HLQHP�NOHLQHQ�*HKHJH�HLQJHVSHUUW�ZDUHQ��YHUKH[W�YRQ0DVFKDV�7DQWH�(XODOLD��(LJHQWOLFK�ZDUHQ�HV�VLHEHQ�9HWWHU�YRQ�0DVFKD��,P�8QWHUULFKW�NQDOOWH�GLH�7�UDXI��0DVFKD�NDP�KHUHLQ�LP�1DFKWKHPG��(V�ZDU�JDQ]�VFKZDU]�PLW�/|FKHUQ��3KLOLSS�ZDU�IURK��GDVV0DVFKD�GRFK�JHNRPPHQ�ZDU��6LH�HU]lKOWH��GDVV�VLH�HV�JHVFKDIWW�KDWWH��LKUH�7DQWH�LQ�HLQH�(XOH�]XYHUZDQGHOQ�XQG�GLH�VLHEHQ�5DEHQ�ZLHGHU�LQ�LKUH�9HWWHU��$P�6FKOXVV�IHLHUWHQ�DOOH�HLQ�)HVW�&KDQWDO����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
0LU�KDW�GDV�%XFK�VHKU�JXW�JHIDOOHQ��ZHLO�HV�VSDQQHQG�XQG�JUXVHOLJ�ZDU��$X�HUGHP�HU]lKOW�HV�YRQ)UHXQGVFKDIW�
'DV�%XFK�KDQGHOW�YRQ�HLQHP�VSUHFKHQGHQ�.�UELV��GHU�+LOIH�EUDXFKW���+LOIH�YRQ�HLQHU�+H[H�.D\�0HUOH����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH



,FK�ILQGH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�HV�]ZDU�VSDQQHQG�LVW��DEHU�PLU�GDV�7KHPD�QLFKW�JHIlOOW�+DOORZHHQ�3DUW\��$X�HUGHP�LVW�HV�QLFKW�JODXEKDIW��GDVV�0D[�HLQHQ�VSUHFKHQGHQ�.�UELV�NODXW��QXU�HUQLFKW�VR�JXW�VFKQLW]HQ�NDQQ��(U�KlWWH�VWDWWGHVVHQ�VHLQH�0XWWHU�XP�+LOIH�IUDJHQ�N|QQHQ�
0D[�VROO�I�U�1LFRV�+DOORZHHQSDUW\�HLQHQ�.�UELV�VFKQLW]HQ��(U�NDQQ�HV�QLFKW�XQG�NODXW�HLQHQ��'HUJHVWRKOHQH�.�UELV�YHUELUJW�HLQ�*HKHLPQLV��GDV�0D[�XQG�-HQQ\�DXINOlUHQ�/XLVD����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
'DV�%XFK�LVW�QLFKW�VHKU�VSDQQHQG��(V�LVW�HLQ�ELVVFKHQ�ZLW]LJ��'LH�%LOGHU�JHIDOOHQ�PLU�QLFKW�VR�JXW��ZHLOVLH�QXU�VFKZDU]�ZHL��VLQG�
'HU�-XQJH�0D[�NODXW�HLQHQ�.�UELV�DQ�+DOORZHHQ��GHU�DXI�HLQPDO�]X�VSUHFKHQ�DQIlQJW��(U�HU]lKOW�VHQLH*HVFKLFKWH�XQG�ZLH�HU�HLQ�.�UELV�JHZRUGHQ�LVW��0D[�XQG�-HQQ\�KHOIHQ�LKP�.RQVWDQWLQ����-DKUH��� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�VFK|Q��9RU�DOOHQ�'LQJHQ�GDV�(QGH��ZHLO�HV�VR�LVW��ZLH�PDQ�HV�VLFK�PDQFKPDOZ�QVFKW�RGHU�YLHOOHLFKW�HV�VRJDU�VR�LVW��$X�HUGHP�LVW�HV�VHKU�VFK|Q�JHVFKULHEHQ��,FK�ZROOWH�JDU�QLFKWDXIK|UHQ��GDV�%XFK�]X�OHVHQ�XQG�KDEH�HV�GHVKDOE�LQ�HLQHU�KDOEHQ�6WXQGH�JHOHVHQ��'LH�.DSLWHO�ILQGHLFK�QLFKW�]X�ODQJ�XQG�GLH�hEHUVFKULIWHQ�SDVVHQ�DXFK��'HU�7LWHO�YRP�%XFK�NOLQJW�VHKU�VSDQQHQG��DEHUGDV�LVW�HV�MD�HLJHQWOLFK�QLFKW�
,Q�GHP�%XFK�JHKW�HV�GDUXP��GDVV�0D[�HLQHQ�.�UELV�NODXW��GHU�VSULFKW��'HU�ZXUGH�JHW|WHW�XQG�ZDUIU�KHU�HLQ�0HQVFK��0D[�XQG�-HQQ\�YHUVXFKHQ�]X�HUJU�QGHQ��ZHU�LKQ�JHW|WHW�KDW��$P�(QGH�NRPPWHWZDV�JDQ]�DQGHUHV�UDXV�XQG�HU�ILQGHW�UHLQH�/LHEH�0DLNH�����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��(V�ZDU�VHKU�VSDQQHQG�XQG�DXFK�JUXVHOLJ��,FK�IDQG�HV�VFK|Q��GDVV�GHU�.�UELVQRFK�VHLQH�/LHEH�JH]HLJW�KDW��0D[�XQG�-HQQ\�KDEHQ�VLFK�DXFK�JHVDJW��ZLH�JHUQ�VLH�VLFK�KDEHQ��EHYRUHV�]X�VSlW�LVW�
0D[�NRPPW�]X�HLQHP�.�UELV��GHU�VSUHFKHQ�.DQQ�XQG�GHU�.�UELV�ZLOO�DXI�GHQ�)ULHGKRI�]X�VHLQHU/LHEVWHQ��0LW�0D[
�XQG�-HQQ\V�+LOIH�VFKDIIW�HU�HV�]X�VHLQHU�/LHEVWHQ�$OLQD����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
(V�KDW�PLU�QLFKW�VR�JXW�JHIDOOHQ��ZHLO�HV�QLFKW�VSDQQHQG�ZDU��9RQ�GHP�7LWHO�KDWWH�LFK�PLU�HLQH�JUXVHOLJH*HVFKLFKWH�YHUVSURFKHQ��DEHU�GDV�%XFK�ZDU��EHUKDXSW�QLFKW�JUXVHOLJ�
$Q�+DOORZHHQ�VWULWWHQ�VLFK�]ZHL�-XQJV��'HU�HLQH�EHKDXSWHW�GHUDQGHUH�NDQQ�NHLQH�.�UELVVH�VFKQLW]HQ�GHVZHJHQ�NODXW�HU�VLFK�HLQHQ�.�UELV�YRQ�HLQHU�9RJHOVFKHXFKH��'LHVHU�.�UELV�NDQQ�VSUHFKHQ��GHQQ�HUZDU�IU�KHU�HLQ�ULFKWLJHU�0HQVFK��ZXUGH�DEHU�GDQQ�HUVFKRVVHQ��6HLWGHP�LVW�HU�HLQ�.�UELV��1XQ�PDFKW�HU



VLFK�DXI�GLH�6XFKH�QDFK�VHLQHU�YHUVWRUEHQHQ�)UHXQGLQ��$OV�HU�VLH�DXI�GHP�)ULHGKRI�ILQGHW��KDW�HU�GDV*O�FN�HLQHQ�HQJHO�]X�ILQGHQ��GHU�EHLGH�ZLHGHU�]X�0HQVFKHQ�YHUZDQGHOW�6RSKLD����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�VSDQQHQG��ZHLO�HV�+DOORZHHQ�LVW�XQG�0D[�XQG�-HQQ\�PLWWHQ�LQ�GHU�1DFKW�DOOHLQKHUXPODXIHQ��6LH�HUOHEHQ�HLQ�WROOHV�$EHQWHXHU�PLW�GHP�.�UELV�(V�KDW�PLU�DXFK�JHIDOOHQ��GDVV�HV�HLQH�/LHEHVJHVFKLFKWH�LVW��GLH�JXW�DXVJHKW�0DQ�NDQQ�DX�HUGHP�HWZDV�OHUQHQ��0DQ�VROO�'LQJH��GLH�PDQ�JHUQ�WXQ�P|FKWH��QLFKW�YHUVFKLHEHQVRQGHUQ�JOHLFK�WXQ��(V�N|QQWH�VRQVW�]X�VSlW�VHLQ�
0D[�VWLHKOW�DQ�+DOORZHHQ�HLQHQ�.�UELV��1DFKWV�ILQGHW�HU�KHUDXV��GD��GHU�.�UELV�VSUHFKHQ�NDQQ��'DQQNRPPW�-HQQ\��0D[�)UHXQGLQ�KLQ]X��'HU�.�UELV�HU]lKOW��GD��HU�VHLW����-DKUHQ�DQ�+DORZHHQ�HUZDFKW��(UKHL�W�/DXUHQ]�XQG�ZDU�HLQ�%DXHU��(U�ZDU�YHUOHLEW�LQ�*HQRIHYD��DEHU�EHYRU�HU�HV�LKU�VDJHQ�NRQQWH�ZXUGH�HU�HUVFKRVVHQ�YRQ�HLQHP�DOWHQ�0DQQ��GHU�VFKRQ�LPPHU�VFKDUI�DXI�VHLQH�)HOGHU�ZDU�(U�ELWWHW�0D[�XQG�MHQQ\�LKQ�]X�GHP�*UDE�YRQ�*HQRIHYD�]X�EULQJHQ��$OV�VLH�HV�DXI�GHP�)ULHGKRIJHIXQGHQ�KDEHQ��YHUZDQGHOW�VLFK�/DXUHQ]�YRP�.�UELV�]XP�0DQQ��(V�VFKZHEW�HLQ�(QJHO�DXI�LKQ�]X�6LH�XPDUPHQ�VLFK��$XV�GHP�(QJHO�ZLUG�HLQH�)UDX��HV�LVW�*HQRIHYD��%HLGH�YHUVFKZLQGHQ�/DXUHQ]�VDJW�]X�0D[��EHYRU�HU�YHUVFKZLQGHW��GD��HU�HV�-HQQ\�VDJHQ�VROO��GDPLW�HV�QLFKW�DXFK�]X�VSlWLVW��0D[�GHQNW�GDU�EHU�QDFK�XQG�VDJW�-HQQ\��GD��HU�LQ�VLH�YHUOLHEW�LVW�
0RULW]����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
(V�ZDU�VSDQQHQG�XQG�ZLW]LJ�XQG�HV�JDE�VRJDU�HLQH�/LHEHVJHVFKLFKWH��$OOHV�]XVDPPHQ�IDQG�LFK�JXW�
(LQ�VSUHFKHQGHU�.�UELV�LVW�LQ�:LUNOLFKNHLW�HLQ�YHU]DXEHUWHU��YHUOLHEWHU�0DQQ��(LQ�-XQJH�QDPHQV�0D[XQG�VHLQH�)UHXQGLQ�HUO|VHQ�GHQ�.�UELV�XQG�HV�JLEW�HLQ�JO�FNOLFKHV�(QGH�5LFKDUG�+HQU\����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
,FK�IDQG�GDV�%XFK�VSDQQHQG��ZHLO�-HQQ\�KHUDXVILQGHQ�ZROOWH��ZDV�PLW�GHP�.�UELV�ORV�ZDU�
0D[�KDW�HLQHQ�VSUHFKHQGHQ�.�UELV�JHIXQGHQ��(U�XQG�VHLQH�)UHXQGLQ�-HQQ\�ZROOHQ�KHUDXVILQGHQ�ZDUXP�GHU�.�UELV�VSUHFKHQ�NDQQ�$QQDOHQD����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
(V�LVW�VHKU�VSDQQHQG�XQG�OXVWLJ�JHVFKULHEHQ��,Q�:LUNOLFKNHLW�NDQQ�GLH�+DQGOXQJ�QLFKW�SDVVLHUHQ��'DVLVW�DXFK�EHVVHU�VR�
=ZHL�3HUVRQHQ�VSLHOHQ�GLH�+DXSWUROOHQ��0D[�NODXW�HLQHQ�.�UELV��GHU�SO|W]OLFK�]X�VSUHFKHQ�DQIlQJW�-HQQ\�KROW�0D[�]X�HLQHU�3DUW\�DE��(LQ�$EHQWHXHU�EHJLQQW�0D[LPLOLDQ����-DKUH���� 3XQNWH



:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
,FK�IDQG�GDV�%XFK�RND\��%HVRQGHUV�OXVWLJ�IDQG�LFK�HV��DOV�0D[�GHQ�.�UELV�NODXWH�XQG�QLFKW�ZXVVWH�GDVV�HU�VSUHFKHQ�NDQQ��$Q�GHP�%XFK�IDQG�LFK�QRFK�WROO��GDVV�DOOHV�VFK|Q�HUNOlUW�ZLUG��0DQFKH6DFKHQ�KDEH�LFK�WURW]GHP�QLFKW�YHUVWDQGHQ��$OV�1LNR�LQ�GLH�7�U�NDP�XQG�GHQ�.�UELV�VDK��ILQJ�GHU.�UELV�DQ�]X�VSUHFKHQ��1LNR�ZROOWH�ZLH�-HQQ\�DXFK�ZLVVHQ��ZLH�0D[�GD�HLQH�%DWWHULH�HLQJHEDXW�KDW�$EHU�0D[�KDW�LKP�LPPHU�ZLHGHU�JHVDJW��GDVV�HV�NHLQH�%DWWHULH�JLEW��VRQGHUQ��GDVV�GHU�.�UELV�HFKW�LVW�'DQQ�LVW�1LNR�]XU�7�U�XQG�VFKUHLHQG�ZHJJHUDQQW�
,Q�GHP�%XFK�JLQJ�HV�XP�HLQHQ�-XQJHQ��GHU�DXI�HLQH�3DUW\�HLQJHODGHQ�ZDU��(V�ZDU�+DOORZHHQ��(U�VROOWHHLQHQ�.�UELVNRSI�PLWEULQJHQ��(U�NODXWH�HLQHQ�YRP�)HOG��(U�PHUNWH��GDVV�HU�UHGHQ�NDQQ�XQG�HU�EUDFKWHLKQ�ZLHGHU�]XU�FN�DXI�GDV�)HOG�0DUNXV����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
'DV�%XFK�IDQG�LFK�ULFKWLJ�JXW��(V�ZDU�VSDQQHQG��VFK|Q�XQG�OXVWLJ�
0D[�JHKW�DXI�HLQH�+DOORZHHQSDUW\�XQG�PXVV�GDI�U�HLQHQ�.�UELVNRSI�VFKQLW]HQ��(U�ZDU�]X�IDXO��GHQ.�UELV�]X�VFKQLW]HQ��$OVR�NODXW�HU�LKQ�YRQ�GHU�9RJHOVFKHXFKH��$EHU�GDV�KDW�VHLQH�)ROJHQ���/DXUD�����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�VR�VSDQQHQG�LVW��GD��LFK�HV�LQ�HLQHP�=XJ�GXUFKOHVHQ�PX�WH�'LH�%LOGHUVLQG�VFK|Q�XQG�PLU�KDW�JHIDOOHQ��GD��HV�HLQH�/LHEHVJHVFKLFKWH�ZDU�
'LH�+DXSWSHUVRQ�GHV�%XFKHV�LVW�0D[��0D[�NODXW�HLQHQ�.�UELV��EHL�GHP�VLFK�VSlWHU�KHUDXVVWHOOW��GD�HV�VSUHFKHQ�NDQQ��0D[�XQG�VHLQH�)UHXQGLQ�MHQQ\�O|VHQ�GDV�*HKHLPQLV�XP�GHQ�.�UELV�5LN�����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
,FK�IDQG�GDV�%XFK�VHKU�JXW��ZHLO�HV�VHKU�VSDQQHQG�ZDU��LFK�KDWWH�EHLP�/HVHQ�GDV�*HI�KO�VHOEVW�LQ�GHU*HVFKLFKWH�PLW]XZLUNHQ��,FK�VHOEVW�ZDU�GDQQ�EHLP�/HVHQ�/DXUHQFH�5LHVOLQJ�GHU�.�UELVNRSI�XQG�ZDUVHKU�JHVSDQQW��ZDQQ�ZLU�DP�)ULHGKRI�DQNRPPHQ�Z�UGHQ��$XFK�GLH�%LOGHU�LP�%XFK�ZDUHQ�VHKU�VFK|Q�DXFK�ZHQQ�VLH�VFKZDU]ZHL��ZDUHQ�
/DXUHQFH�5LHVOLQJ�VWDUE�GXUFK�HLQHQ�%OLW]VFKODJ��(LQPDO�MlKUOLFK�MHGRFK�NRPPW�HU�DOV�.�UELVNRSI�DQ+DOORZHHQ�DXI�GLH�(UGH�]XU�FN��XP�VHLQH�%HVWLPPXQJ�]X�HUI�OOHQ��(U�VROO�VHLQHU�)UHXQGLQ��GLH�QDFK�LPJHVWRUEHQ�LVW��HQGOLFK�VHLQH�/LHEH�JHVWHKHQ��'DV�3UREOHP�DQ�VHLQHU�$XIJDEH�EHVWHKW�DOOHUGLQJV�GDULQ�GDV�/DXUHQFH�DXI�+LOIH�DQJHZLHVHQ�LVW��(QGOLFK�QDFK����-DKUHQ�NRPPW�HLQ�-XQJH�XQG�VWLHKOW�GHQ.�UELVNRSI�/DXUHQFH�YRP�)HOG��'HU�-XQJH�XQG�VHLQH�HLJHQH�)UHXQGLQ�KHOIHQ�QXQ�/DXUHQFH��GHP.�UELVNRSI��EHL�VHLQHU�$XIJDEH��0LW�GHP�.�UELVNRSI�LP�5XFNVDFN�PDFKHQ�VLFK�GLH�GUHL�DXI�GHQ�:HJ���'DYLG����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW



/RHZH������� -DKUH
'DV�%XFK�LVW�VSDQQHQG�JHVFKULHEHQ��DEHU�GLH�*HVFKLFKWH�LVW�QLFKW�ZLW]LJ��=ZLVFKHQGULQ�ZXUGHQ�HNOLJH6DFKHQ�EHVFKULHEHQ��'HU�6FKOXVV�KDW�PLU�DXFK�QLFKW�VR�JXW�JHIDOOHQ��PDQ�KlWWH�QRFK�GLH+DOORZHHQSDUW\�EHVFKUHLEHQ�N|QQHQ�
)�U�HLQH�+DOORZHHQSDUW\�NODXW�VLFK�0D[�YRQ�HLQHU�9RJHOVFKHXFKH�GHQ�.�UELVNRSI��6FKQHOO�EHPHUNW0D[��GDVV�GHU�.�UELVNRSI�QRFK�OHEHQGLJ�LVW��'HU�.�UELVNRSI�ZDU�HLQ�0DQQ��GHU�VHLQHU�)UHXQGLQ�QLFKWUHFKW]HLWLJ�VDJHQ�NRQQWH��GDVV�HU�VLH�PDJ��1XQ�ZDU�GLH�)UHXQGLQ�JHVWRUEHQ��0D[�JHKW�PLW�VHLQHU)UHXQGLQ�XQG�GHP�.�UELVNRSI�]XP�*UDE��$OV�GHU�.�UELVNRSI�DP�*UDE�VDJW�?�,FK�OLHEH�GLFK�?��:LUG�VLHZLHGHU�OHEHQGLJ�&ODUD����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�HV�DXI�GHP�)ULHGKRI�VSDQQHQG�ZDU��$OV�VLH�YRU�GHP�*UDE�GHU�)UHXQGLQYRP�.�UELV�VWDQGHQ��ZXUGH�GHU�(QJHO�DXI�GHP�*UDE�OHEHQGLJ�XQG�GHU�.�UELV�XQG�GDV�0lGFKHQ�ZDUHQHQGOLFK�]XVDPPHQ�
(LQ�-XQJH�XQG�HLQ�0lGFKHQ�HQWGHFNHQ�DQ�+HOORZHHQ�HLQHQ�VSUHFKHQGHQ�.�UELV��'HU�.�UELV�KDWWHVHLQHU�)UHXQGLQ�QLH�JHVDJW��GDV�HU�VLH�OLHEW��-HW]W�LVW�VLH�WRW�XQG�HU�NDQQ�HV�LKU�QLFKW�PHKU�VDJHQ���6LHKHOIHQ�GHP�.�UELV�VHLQH�WRWH�)UHXQGLQ�]X�ILQGHQ�5REHUW����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
'DV�%XFK�ZDU�JXW��,FK�IDQG�HV�VSDQQHQG��DEHU�QLFKW�VRVHKU��2IW�ZDU�GHU�7H[W�ZLW]LJ��ZHLO�0D[�HLQ�]LHPOLFKHU�$QJVWKDVH�LVW��(V�LVW�KDOE�HLQ�.ULPL��KDOE�HLQH/LHEHVJHVFKLFKWH��$EHU�GDV�PHUNW�PDQ�HUVW�DP�6FKOXV��'DV�(QGH�IDQG�LFK�DXFK�QLFKW�VR�JXW�
0D[�NODXW�HLQHQ�.�UELV��GHQ�HU�]X�HLQHU�+DOORZHHQ�3DUW\�PLWEULQJHQ�VROO��$OV�H�ULQ�GHU�%DGHZDQQHVLW]W��IlQJW�GHU�.�UELV�DQ�]X�UHGHQ��6(LHQ�)UHXQGLQ�-HQQ\��GLH�VLFK�DOV�+([H�YHUNOHLGHW�KDW�NRPPW�]X%(VXFK��0LW�LKU�]XVDPPHQ�YHUVXFKW�0D[�GHP�.�UELV�]X�KHOIHQ��(U�KDL�W�/DXUHQ]�XGQ�ZDU�HLQPDO�HLQ0HQVFK��GRFK�GDQQ�ZXUGH�HU�DQJHEOLFK�DQ�+DOORZHHQ�HUVFKRVVHQ��-HW]W�ZLUG�HU�LPPHU�HLQPDO�LP�-DKU�QlPOLFK�DQ�+DOORZHHQ��OHEHQGLJ�-RQDV����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH��������� -DKUH
'DV�%XFK�IDQG�LFK�JXW��ZHLO�HV�VR�VSDQQHQG�ZDU��(LQHQ�.�UELV��GHU�UHGHQ�NDQQ��JLEW�HV�MD�VFKOLH�OLFKQLFKW�DOOH�7DJH��0DQFKPDO�ZDU�HV�DXFK�VSDQQHQG��RE�VLH�HV�VFKDIIHQ�RGHU�QLFKW��,FK�IDQG�GDV�%XFKWROO��ZHLO�HV�VR�VSDQQHQG�ZDU��'DV�%XFK�ZDU�HLQIDFK�JDQ]�WROO�
$Q�+DOORZHHQ�EUDXFKW�0D[�HLQHQ�.�UELV��(U�NODXW�HLQIDFK�HLQHQ�JUXVHOLJHQ��$EHU�GHU�.�UELV�NDQQUHGHQ��$OV�HU�HLQ�0HQVFK�ZDU��ZDU�HU�YHUOLHEW�LQ�HLQH�)UDX�XQG�KDW�HV�LKU�QLFKW�JHVDJW��0D[�KDW�DEHUHLQH�)UXHQGLQ��GLH�LKP�KLOIW��GHQ�:XQVFK�YRP�.�UELV�]X�HUI�OOHQ�5DEHD�����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH



'DV�%XFK�ZDU�VHKU�JXW��ZHLO�HV�XP�HLQHQ�VHKU�OXVWLJHQ�.�UELV�JLQJ�XQG�XP�HLQHQ�-XQJHQ��GHU�VLFKJDQ]�RIW�HUVFKUHFNWH��$X�HUGHP�ZDU�HV�VFK|Q��GDVV�GHU�.�UELV�VSUHFKHQ�NDQQ�XQG�HU�LQ�GHU�1DFKWKHOO�OHXFKWHQ�NDQQ�,FK�IDQG�HV�JXW��ZHLO�HV�ZLW]LJ�JHVFKULHEHQ�LVW�XQG�QLFKW�JUXVHOLJ�LVW��(V�ZXUGH�DXFKJHQDX�HUNOlUW��ZDUXP�GHU�.�UELV�VSUHFKHQ�NRQQWH��ZHU�HU�LVW�XQG�ZDUXP�HU�VRODQJH�VFKOlIW��(V�ZDUDXFK�HLQH�VFK|QH�/LHEHVJHVFKLFKWH�
'LH�(OWHUQ�YRQ�0D[�JLQJHQ�QDFK�GHP�0LWWDJHVVHQ�DXI�HLQH�+DOOZHHQSDUW\�XQG�0D[�EOLHE�DOOHLQ�]X+DXVH��$EHQGV�ZDU�HU�EHL�VHLQHP�)UHXQG�1LFR�DXI�HLQHU�+DOORZHHQSDUW\�HLQJHODGHQ��'DI�U�KDWWH�HUVLFK�HLQHQ�.�UELV�YRP�)HOG�JHNODXW��ZHLO�HU�NHLQH�=HLW�KDWWH��VHOEHU�HLQHQ�]X�VFKQLW]HQ��$OV�0D[�EDGHQJLQJ��KDWWH�HU�$QJVW��GDVV�HLQ�0RQVWHU�LP�+DXV�ZDU��DEHU�DOV�HU�XQWHQ�ZDU��VDK�HU�/LFKW�XQWHU�VHLQHU-DFNH�VFKHLQHQ��(U�QDKP�VHLQH�-DFNH�YRP�.�UELV�XQG�HU�OHXFKWHWH��'HU�.�UELV�ILQJ�DQ�PLW�0D[�]XVSUHFKHQ�XQG�VLH�JHZ|KQWHQ�VLFK�DQHLQDQGHU��'HU�.�UELV�KLH��/DXUHQ]�5LHVOLQJ��$OV�$EHQGV�VHLQHQ)UHXQGLQ�-HQQ\�LKQ�DEKROHQ�ZROOWH��HU]lKOWH�HU�LKU�GLH�6DFKH�PLW�GHP�.�UELV�XQG�GDVV�GHU�.�UELV�YRU���-DKUHQ�JHVWRUEHQ�ZDU��-HQQ\�ZDU�VRIRUW�LQWHUHVVLHUW�XQG�ZROOWH�ZLVVHQ��ZDUXP�HU�JHVWRUEHQLVW�-HQQ\�XQG�0D[�YHUVXFKWHQ�GDV�*HMKHLPQLV�XP�GHQ�YHUVWRUEHQHQ�/DXUHQ]�DXI]XNOlUHQ��'DEHLODQGHWHQ�VLH�DXI�HLQHP�)ULHGKRI�XQG�OHUQWHQ�/DXUHQ]�*HOLHEWH�NHQQHQ��1DFKKHU�YHUZDQGHOWH�VLFK�GHU.�UELV�/DXUHQ]�ZLHGHU��LQ�VHLQH�DOWH�*HVWDOW�XQG�YHUVFKZDQG�PLW�VHLQHU�*HOLHEWHQ�*HQRIHYD�7DXWPDQQ��(LQ�OHW]WHV�0DO�K|UWHQVLH�/DXUHQ]�6WLPPH��GLH��'DQNH��VDJWH�0DUOHHQ����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�GHU�.�UELV�VSUHFKHQ�NRQQWH�XQG�ZHLO�0D[�XQG�-HQQ\�NHLQH�$QJVW�KDWWHQDFKWV�DXI�GHQ�)ULHGKRI�]X�JHKHQ�$X�HUGHP�IDQG�LFK�HV�JXW��ZHLO�VLH�VLFK�JHJHQVHLWLJ�JHKROIHQKDEHQ�
0D[�ZDU�]X�HLQHU�+DOORZHHQSDUW\�EHL�1LFR�HLQJHODGHQ��(U�NODXWH�VLFK�HLQHQ�.�UELV�YRQ�HLQHU9RJHOVFKHXFKH��$OV�HU�$EHQGV�DOOHLQH�ZDU��EHPHUNWH�0D[��GDVV�GHU�.�UELV�VSUHFKHQ�NRQQWH�-HQQ\�VHLQH�)UHXQGLQ��KDWWH�JHVDJW��GDVV�VLH�0D[�YRU�GHU�3DUW\�DEKROW��$OV�VLH�NDP��HU]lKOWH�HU�LKU�YRQ�GHP.�UELV��'LH�EHLGHQ�JLQJHQ�ORV��XP�GDV�*HKHLPQLV�YRQ�GHP�.�UELV�KHUDXV]XILQGHQ�'HU�.�UELV�ZDU�HLQ0DQQ��GHU�YRQ�HLQHP�%OLW]�JHWURIIHQ�ZRUGHQ�ZDU��'DQQ�JLQJHQ�GLH�EHLGHQ�PLW�GHP�.�UELV�DXI�HLQHQ)ULHGKRI��'RUW�VXFKWHQ�DOOH�QDFK�GHU�*HOLHEWHQ�YRQ�GHP�.�UELV�0DQQ��'HU�.�UELV�0DQQ�KDWWH�GDV*UDE�YRQ�GHU�*HOLHEWHQ�JHIXQGHQ��3O|W]OLFK�NDP�HLQ�JDQ]�KHOOHV�/LFKW��HV�ZDU�GLH�*HOLHEWH�GHV0DQQHV��'LH�EHLGHQ�NDPHQ�VLFK�LPPHU�QlKHU�XQG�QlKHU�$P�6FKOXVV�KDWWHQ�VLH�VLFK�JHIXQGHQ�$OV0D[�XQG�-HQQ\�ZLHGHU�DX�GHU�6WUD�H�ZDUHQ�KROWH�GHU�9DWHU�GLH�EHLGHQ�DE��-HQQ\�ZROOWH�JHUDGH�QDFK+DXVH�IDKUHQ��GD�ULHI�0D[�?�6WRSS�?��0D[�UDQQWH�]X�GHP�$XWR�XQG�GDQQ�JDE�HU�-HQQ\�QRFK�HLQHQ.XVV�&KDQWDO����-DKUH���� 3XQNWH
:DOGHU��9DQHVVD*HLVWHUMlJHU�NHQQHQ�NHLQH�)XUFKW/RHZH������� -DKUH
'DV�%XFK�KDQGHOW�YRQ�HLQHP�-XQJHQ�1DPHQV�0D[��'HU�DQ�+DOORZHHQ�HLQHQ�.�UELVJHVWRKOHQ�KDW�'LHVHU�.�UELV�NDQQ�VSUHFKHQ��VHLQ�1DPH�LVW�/DXUHQ]�(U�KDW�HLQ*HKHLPQLV��0D[�XQG�-HQQ\�YHUVXFKHQ�HV�]X�O|VHQ�
'DV�%XFK�KDW�VFK|QH�%LOGHU�DEHU�VFKDGH�GDVV�VLH�QLFKW�EXQW�VLQG�(V�LVWHLQIDFK�JHVFKULHEHQ�XQG�]X�YHUVWHKHQ�(V�LVW�JUXVHOLJ�ZHLO�VLH�DXI�GHP)ULHGKRI�ZDUHQ�/XVWLJ�ZHLO�GHU�NOHLQH�9DPSLU�$QJVW�YRQ�/DXUHQ]KDWWH�6SDQQHQG�ZHLO�PDQ�GDFKWH�/DXUHQ]�LVW�HUVFKRVVHQ�ZRUGHQXQG�PDQ�QLFKWZXVVWH�ZHU�LQ�HUPRUGHW�KDW�&KULVWRSKHU����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH



'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW�:HLO�QLFKW�QXU�YRQ�=ZLOOLQJHQ�HU]lKOW�ZLUG��VRQGHUQ�DXFK�YRQ�$EHQWHXHUQ�9RQHLQHP�JOHLFKHQ�/HEHQ�GRFK�XQJOHLFKHQ�/HEHQ�$EHU�GDV�%XFK�HU]lKOW�DXFK�YRQ�VSDQQGHQ�6WHOOHQ�
,P�%XFK�JHKW�HV�GDUXP��(LQHV�7DJHV�VFKOHSSW�GHU�9DWHU�(,1(�5RVH�DQ��GLH�GHU�2PD��5XE\�XQG*DUQHW��EHUKDXSW�QLFKW�JHIlOOW�'DQQ�P�VVHQ�VLH�VLFK�DXFK�QRFK�YRQ�2PD�WUHQQHQ��5XE\�XQG�*DUQHWP�VVHQ�LQ�HLQ�'RUI�]LHKHQ��LQ�HLQ�.DII��'HU�+DQQL�XQG�1DQQL��)LOP�ZLUG�YHUPDVVHOW�YRQ�*DUQHW��'DV,QWHUQDW�GRUW�EHZHUEHQ�VLH�VLFK��$EHU�HV�JLEW�QXU�QRFK�HLQ�6WLSHQGLXP�XQG�GDV�EHNRPPQW�*DUQHW��(VJLEW�=RII��XQG�GDQQ�LVW�GHU�7DJ�GD��ZR�*DUQHW�DXIV�,QWHUQDW�JHKW�)UDQ]LVND�����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH
,FK�IDQG�GDV�%XFK�ULFKWLJ�NODVVH��(V�LVW�ZLH�HLQ�7DJHEXFK�JHVFKULHEHQ��(LQPDO�LVW�GLH�6FKULIW�JHUDGHXQG�HLQPDO�VFKUlJ��GDUDQ�NDQQ�PDQ�JXW�HUNHQQHQ�ZHOFKHU�=ZLOOLQJ�JHVFKULHEHQ�KDW��(V�VLQG�VHKUZLW]LJH�%LOGHU�GDULQ��'DV�%XFK�LVW�WHLOZHLVH�VHKU�WUDXULJ��]XP�%HLVSLHO�DOV�GLH�2PD�DXVJH]RJHQ�LVW��(VJLEW�DXFK�ZLW]LJH�6WHOOHQ��]XP�%HLVSLHO�DOV�VLFK�*DUQHW�DOV�6FKDI�QDVV�JHPDFKW�KDW��'LH�=ZLOOLQJH�VLQGHLJHQWOLFK�VHKU�YHUVFKLHGHQ��,FK�ELQ�IURK��GDVV�GDV�(QGH�JXW�DXV�JLQJ�
'DV�%XFK�KDQGHOW�YRQ�GHQ�=ZLOOLQJHQ�5XEL�XQG�*DUQHW��'LH�*HVFKLFKWH�VSLHOW�LQ�(QJODQG��(LQ�=ZLOOLQJLVW�IUHFK�XQG�HLQHU�VFK�FKWHUQ��6LH�KDOWHQ�]XVDPPHQ��ELV�HLQHV�7DJHV����
-DQLQD�����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�HV�VSDQQHQG��WUDXULJ�XQG�OXVWLJ�LVW��'LH�=ZLOOLQJH��5XE\�XQG�*DUQHW��DXIGHQ�%LOGHUQ�VHKHQ�VHKU�JXW�DXV��(V�LVW�LQWHUHVVDQW�
'LH�=ZLOOLQJH�*DUQHW�XQG�5XE\�ZROOHQ�6FKDXVSLHOHULQQHQ�ZHUGHQ��6LH�QHKPHQ�EHL�+DQQ\�XQG�1DQQ\WHLO��DEHU�VLH�G�IHQ��QLFKW��'DQDFK�ZROOWHQ�VLH�DXI�GLH�0DUQRFN�+HLJKWV��GDV�LVW�GLH�6FKXOH��ZR�+DQQ\XQG�1DQQ\�VSLHOW��/HLGHU�ZLUG�QXU�*DUQHW�DQJHQRPHQ��6R�ZHUGHQ�VLH�JHWUHQQW�-XOLD�����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH
,FK�IDQG�GDV�%XFK�DP�$QIDQJ�QLFKW�VR�JXW��'RFK�GDQQ�ZXUGH�HV�EHVVHU�XQG�EHVVHU��$P�(QGH�IDQG�LFKGLH�%DUNHU�*LUOV�XQIDLU�]X�5RVH��DEHU�*DUQHW�ZDU�RKQH�LKUH�6FKZHVWHU�5XE\�HLQJHWOLFK�QHWW�]X�LKU���,FKNRQQWH�PDQFKPDO�PLWI�KOHQ��ZDV�5RVH�GXUFKPDFKWH��'DV�%XFK�ZDU�HKHU�ODQJZHLOLJ�JHVFKULHEHQ��DEHUWURW]�DOOHP�ZDU�HV�JXW�
(V�JHKW�XP�]ZHL�=ZLOOLQJH��GLH�]XVDPPHQKDOWHQ��DEHU�GRFK�RIW�VWUHLWHQ��'LH�QHXH�)UDX�YRQ�9DWHU�ZLUGYRQ�GHQ�EHLGHQ�QLFKW�JHPRFKW��6LH�ZROOHQ�VLH�ORVZHUGHQ�0DULQD�����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH



,FK�IDQG�GDV�%XFK�HWZDV�ODQJZHLOLJ��$Q�NHLQHU�6WHOOH�LVW�HWZDV�6SDQQHQGHV�SDVVLHUW��:LW]LJ�ZDU�HVPDQFKPDO��]XP�%HLVSLHO�DQ�GHQ�6WHOOHQ��ZR�5XE\�XQG�*DUQHW�GLH�JOHLFKHQ�6DFKHQ�PDFKHQ�RGHUVDJHQ��,FK�ILQGH��GLH�hEHUVFKULIW�SDVVW�JXW��1XU�GDV�(QGH�IDQG�LFK�HWZDV�EO|G��ZR�GLH�=ZLOOLQJH�VLFKVWUHLWHQ�XQG�5XE\�VLFK�GLH�+DDUH�VFKQHLGHW��$EHU�DOV�VLH�VLFK�ZLHGHU�YHUWUDJHQ�XQG�GLH�EHVWHQ)UHXQGLQQHQ�EOHLEHQ��GDV�ILQGH�LFK�ZLHGHU�JXW��'DV�%XFK�LVW�HLQIDFK�HLQIDFK�]X�OHVHQ��GRFK�LFK�ILQGHEO|G��GDVV�VLFK�5XE\�VR�YHUlQGHUW��8QG�PDQFKPDO�ZHL��PDQ�JDU�QLFKW��ZHU�YRQ�GHQ�=ZLOOLQJHQ�UHGHW�
5XE\�XQG�*DUQHW�VLQG�=ZLOOLQJH��6LH�VHKHQ�VLFK�VHKU�lKQOLFK��,KUH�0XWWHU�LVW�JHVWRUEHQ��LKU�9DWHU�OHUQWHLQH�QHXH�)UDX�NHQQHQ��=X�$QIDQJ�ILQGHQ�VLH�VLH�EO|G��GRFK�GDQQ�ILQGHW�VLH�VLH�JXW��6LH�]LHKHQ�LQ�HLQQHXHV�+DXV�LQ�HLQHP�DOWHQ�'RUI�1DWDVFKD�����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH
'DV�%XFK�ZDU�PLWWHOPl�LJ��(V�JDE�YHUVFKLHGHQH�7HLO��ZHR�HV�JXW�XQG�QLFKW�VR�JXW�ZDU��0DQ�NRQQWHGDV�%XFK�JXW�GXUFKOHVHQ�XQG�HV�ZDU�DXFK�VHKU�JXW�JHVFKULHEHQ�
5XE\�XQG�*DUQHW�VLQG�=ZLOOLQJH��8QG�HV�LVW�DOOHV�ZXQGHUEDU��1XU�GDQQ�WDXFKW�5RVH�DXI��6LH�PDFKW�GHQEHLGHQ�GDV�/HEHQ�QLFKW�OHLFKW�/HQD�6RSKLH�����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW�XQG�PLWWHOPl�LJ��'DV�EHGHXWHW��GDVV�LFK�GDV�%XFK�JXW�ILQGH�DEHU�QLFKW�SHUIHNW�:HLO�LFK�HV�GRRI�ILQGH��GDVV�5XE\�QLFKW�QRFK�HLQH�&KDQFH�EHNRPPW�XQG�PLW�*DUQHW�LQV�JOHLFKH,QWHUQDW�NRPPW��DOVR�QRFK�VR�HLQH�NRPLVFKH�3U�IXQJ�NULHJW��6RQVW�ILQGH�LFK�GDV�%XFK�683(5�XQGQRFKPDOV�683(5�
(V�VLQG�]ZHL�0lGFKHQ��GLH�5XE\�XQG�*DUQHW�KHL�HQ�XQG�=ZLOOLQJH�VLQG��$EHU�WURW]GHP�VLQG�VLH�JDQ]YHUVFKLHGHQ��5XE\�LVW�VHKU�IUHFK��*DUQHW�GDJHJHQ�LVW�VHKU�VFK�FKWHUQ��6LH�KDOWHQ�DEHU�IHVW�]XVDPPHQXQG�HUVW�UHFKW��DOV�LKU�9DWHU�5RVH�NHQQHQJHOHUQW�KDW��6LH�YHUVXFKHQ�5RVH�DXI�MHGHQ�)DOOORV]XZHUGHQP�HJDO�ZLH��+DXSWVDFKH�UDXV�$QQD�����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH
'DV�%XFK�LVW�PLWWHOPl�LJ��(V�ZDU�QLFKW�VFKOHFKW��DEHU�DXFK�QLFKW�VR�WROO��(V�ZDU�PDQFKPDO�ODQJZHLOLJXQG�OHLGHU�QXU�HLQPDO�ZLW]LJ��,FK�IDQG�HV�EO|G��GDVV�HV�PDO�LQ�7DJHEXFKIRUP�JHVFKULHEHQ�ZDU�XQGGDQQ�GLH�*HJHQZDUW�EHQXW]W�ZXUGH��$Q�PDQFKHQ�6WHOOHQ�ZXVVWH�PDQ�QLFKW��LQ�ZHOFKHU�=HLW�HV�KDQGHOW�:LH�VFKRQ�JHVDJW��LFK�IDQG�GDV�%XFK�QLFKW�VR�JXW�
5XE\�XQG�*DUQHW�VLQG�HLQHLLJH�=ZLOOLQJH��6LH�OHEHQ�PLW�LKUHP�9DWHU�XQG�LKUHU�*UR�PXWWHU�]XVDPPHQ��'LH�0XWWHU�ZDU�WRW���,KUH�*UR�PXWWHU�VWULFNWH�GHQ�=ZLOOLQJHQ�DOOHV��'LH�=ZLOOLQJH�IDQGHQ�GDV�GDV�EO|G�ZHLO�DOOH�DXV�GHU�6FKXOH�VLH�DXVODFKWHQ��'DQQ�EUDFKWH�GHU�9DWHU�VHLQH�)UUHXQGLQ�5RVH�PLW�QDFK+DXVH��RKQH�HV�DQ]XN�QGLJHQ��5XE\��JDUQHW�XQG�*UR�PXWWHU�ILQGHQ�5RVH�WRWDO�EHVFKHXHUW��6SlWHUPXVV�GLH�*UR�PXWWHU�LQ�HLQ�3IOHJHKHLP�XQG�9DWHU��5RVH��5XE\�XQG�*DUQHW�]LHKHQ�LQ�HLQ�NOHLQHV�'RUIXQG�KDEHQ�GRUW�HLQHQ�NOHLQHQ�%�FKHUODGHQ�-DQLQH�����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV



2HWLQJHU������� -DKUH
*XW��ZHLO�HV�LQ�GHU�0LWWH�VHKU�VSDQQHQG�ZDU��DOV�VLH�GLH�6WLHIPXWWHU�EHNRPPHQ�KDEHQ�
=ZLOOLQJH���GLH�HLQH�YHUU�FNW��GLH�DQGHUH�QRUPDO��'LH�2PD�ZDU�LPPHU�QHWW�XQG�GHU�9DWHU�IDQG�EDOG�HLQHQHXH�)UHXQGLQ��'DQQ�ZDU�HU�LPPHU�VR�NRPLVFK�DQJH]RJHQ��ZLH�HV�VHLQH�)UHXQGLQ�VR�ZROOWH��'LH�2PDNDP�LQV�$OWHUVKHLP�XQG�GLH�)UHXQGLQ�]RJ�PLW�GHP�9DWHU�]XVDPPHQ��'RUW�JDE�HV�HLQ�+DXV�PLW�HLQHU%LEOLRWKHN��GHQQ�DOOH�ODVHQ�JHUQ��'LH�6WLHIPXWWHU�PRFKWHQ�VLH�QLFKW�XQG�ZROOWHQ�OLHEHU�LQV�,QWHUQDW��'RFKQXU�HLQH�VFKDIIWH�GLH�$XIQDKPHSU�IXQJ��'LH�DQGHUHQ�EOLHE�]X�+DXVH�XQG�VWHOOWH�IHVW��GLH�QHXH�0XWWHULVW�GRFK�QLFKW�VR�GRRI��ZLH�VLH�GDFKWH�-XOLDQD����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH
'DV�%XFK�LVW�JXW�JHVFKULHEHQ��(V�LVW�OXVWLJ��GDVV�GLH�=ZLOOLQJH�5XE\�XQG�*DUQHW�LPPHU�GDV�*OHLFKHDQ]LHKHQ��GLH�JOHLFKH�+DDUIULVXU�KDEHQ�XQG�DXFK�RIW�JOHLFK]HLWLJ�VSUHFKHQ��%O|G�ILQGH�LFK��GDVV�VLFK5XE\�]XP�6FKOXVV�YRU�:XW�GLH�+DDUH�JDQ]�NXU]�VFKQHLGHW�XQG�NHLQ�=ZLOOLQJ�PHKU�VHLQ�ZLOO��'LHVHV%XFK�LVW�VSDQQHQG��ZHLO�PDQ�QLFKW�ZHL���RE�5XE\�XQG�*DUQHW�)UDX�5RVH�QRFK�PHKU�bUJHU�PDFKHQ�'DV�7LWHOELOG�LVW�VFK|Q�JHPDOW��(V�SDVVW�]XP�%XFK�
'LH�=ZLOOLQJH�5XE\�XQG�*DUQHW�VHKHQ�VLFK�VHKU�lKQOLFK��6LH�KDOWHQ�]XVDPPHQ��YHUKDOWHQ�VLFK�DEHUXQWHUVFKLHGOLFK��KDEHQ�DEHU�YHUVFKLHGHQH�0HLQXQJHQ���1DFK�ODQJHU�=HLW�OHUQW�LKU�9DWHU�HLQH�)UDXNHQQHQ�XQG�lQGHUW�VLFK�6DPDQWKD�����-DKUH���� 3XQNWH
:LOVRQ��-DFTXHOLQH'LH�IDEHOKDIWHQ�%DUNHU�*LUOV2HWLQJHU��������� -DKUH
,FK�ILQGH�GDV�%XFK�VHKU�JXW��'LH�=ZLOOLQJH�JHIDOOHQ�PLU��(V�LVW�QlPOLFK�VLFKHU�XQJODXEOLFK�OXVWLJ��HLQJHKHLPHV�.RPPDQGR�]X�JHEHQ�XQG�GDQQ�]XU�JOHLFKHQ�=HLW�LUJHQGHWZDV�]X�PDFKHQ�
'LH�=ZLOOLQJH�5XE\�XQG�*DUQHW�VHKHQ�JDQ]�JOHLFK�DXV��'HU�9DWHU�EULQJW�HLQHV�$EHQGV�VHLQH�)UHXQGLQPLW��6LH�KHL�W�5RVH��'LH�EHLGHQ�KDVVHQ�VLH�XQG�ZROOHQ�VLH�ORVZHUGHQ��$EHU�PLW�GHU�=HLW�PHUNHQ�VLH�GDVV�VLH�HLJHQWOLFK�JDQ]�QHWW�LVW�6XVH�����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��ZHLO�GHU�-XQJH�VLFK�PLW�GHP�$GOHU�DQIUHXQGHW��'LH�%LOGHU�ZDUHQ�QLFKW�VRVFK|Q��ZHLO�PDQFKH�NRPLVFK�DXVVHKHQ��(V�ZDU�WUDXULJ��ZHLO�GHU�$GOHU�GHQ�+DVHQ�JHJHVVHQ�KDW��'DV%XFK�ZDU�HLQ�ELVVFKHQ�]X�G�QQ�
(V�KDQGHOW�YRQ�HLQHP�-XQJHQ��GHU�VLFK�VHLQHQ�1DPHQ�YHUGLHQHQ�PXVV��'HVKDOE�PXVV�HU�VLFK�HLQH$GOHUIHGHU�EHVRUJHQ�&KULVWRSKHU����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
,FK�IDQG�GDV�%XFK�JXW��ZHLO�GHU�$GOHU�XQG�GDV�0lGFKHQ�GRFK�QRFK�)UHXQGH�JHZRUGHQ�VLQG�



(LQ�NOHLQHV�,QGLDQHUPlGFKHQ�EHNRPPW�VHLQHQ�QHXHQ�1DPHQ��Ä$GOHUIHGHU³��=XP�%HZHLV��GDVV�HVVHLQHQ�1DPHQ�YHUGLHQW�KDW��VROO�HV�HLQH�$GOHUIHGHU�HUEHXWHQ��'DV�0lGFKHQ�OHJW�VLFK�LQ�HLQ�(UGORFK��EHU�GHP�HLQ�PlFKWLJHU�$GOHU�NUHLVW��(V�OHJW�6W|FNH��EHU�GDV�9HUVWHFN�XQG�HLQH�WRWH�0DXV�GDUDXI��'HU$GOHU�VFKLH�W�DXI�EHLGH�UXQWHU��'DV�0lGFKHQ�NODPPHUW�VLFK�DP�$GOHU�IHVW��(V�EHNRPPW�HLQH�)HGHUXQG�VW�U]W�YRP�$GOHU�DXI�GHQ�%RGHQ��,KP�SDVVLHUW�QLFKWV��DEHU�GHU�$GOHU�VW�U]W�DXI�HLQH�:DOGOLFKWXQJ�'DV�0lGFKHQ�QLPPW�GLH�WRWH�0DXV�XQG�OlXIW�]X�GHU�/LFKWXQJ��'RUW�JLEW�VLH�GHP�$GOHU�GLH�0DXV�]XP)UHVVHQ��6LH�EULQJW�LKP�MHGHQ�7DJ�(VVHQ�XQG�GLH�EHLGHQ�ZHUGHQ�GLFNH�)UHXQGH�&DWLDQD����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO�GHU�,QGLDQHUMXQJH�VR�PXWLJ�ZDU��(U�JLEW�QLFKW�DXI��ZHLO�HU�VHLQHQ�QHXHQ1DPHQ�EHNRPPHQ�ZLOO��(V�JHIlOOW�PLU��GDVV�VLFK�GHU�-XQJH�XP�GHQ�$GOHU�N�PPHUW��DOV�HU�YHUOHW]W�LVWXQG�VLFK�PLW�LKP�DQJHIUHXQGHW�KDW�
(LQ�,QGLDQHUMXQJH�VROO�HLQHQ�QHXHQ�1DPHQ�EHNRPPHQ��(U�VROO�$GOHUIHGHU�VHLQ��(U�PXVV�VLFK�GHQ1DPHQ�YHUGLHQHQ�XQG�HLQH�$GOHUIHGHU�ILQGHQ��$P�(QGH�JHOLQJW�LKP�GDV��'HU�-XQJH�XQG�GHU�$GOHUZHUGHQ�)UHXQGH�'DYLG����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
,FK�ILQGH�GDV�%XFK�JXW��ZHLO����,Q�GHP�%XFK�JHVDJW�ZXUGH��ZR�GLH�=HOWH�VWHKHQ�����:HLO�GHU�-XQJH��GHU$GOHUIHGHU�KHL�HQ�VROOWH��GHQ�$GOHU�QLFKW�JHW|WHW�KDW��VRQGHUQ�LKQ�JHI�WWHUW�KDW�XQG�HQlKUW��ELV�GHU)O�JHO�ZLHGHU�]XVDPPHQ�JHZDFKVHQ�LVW��,FK�ILQGH�GDV�%XFK�QLFKW�JXW��ZHLO����$GOHUIHGHU�GHQ�$GOHU�PLWHLQHP�3IHLO�DEVFKLH�HQ�ZROOWH�����ZHLO�GHU�$GOHU�VHLQH�.UDOOHQ�LQ�$GOHUIHGHU�$UP�YHUVHQNW�KDW�����(V�KDWPLU�QLFKW�JHIDOOHQ��ZHLO�GHU�)O�JHO�YRQ�GHP�$GOHU�JHEURFKHQ�LVW�����0LU�KDW�QLFKW�JHIDOOHQ��GDVV�QLFKWJHVDJW�ZXUGH��RE�GHU�-XQJH�GHQ�1DPHQ�$GOHUIHGHU�EHNRPPHQ�KDW�
$GOHUIHGHU��EHUOHJW��ZHOFKHQ�1DPHQ�HU�EHNRPPW��6HLQH�6FKZHVWHU�VROO�:LOGSIHUG�KHL�W��8QG�HU�VROO$GOHUIHGHU�KHL�HQ��$OVR�VXFKW�HU�HLQH�$GOHUIHGHU��(U�ILQGHW�GLH�$GOHUIHGHU�XQG�EULQJW�VLH�]XP�&KHI�$EHU�HU�PXVV�VLH�HUEHXWHW��(U�VLHKW�HLQHQ�$GOHU��DEHU�HU�WULIIW�QLH�PLW�VHLQHQ�3IHLOHQ��(U�VLHKW�QLFKWV�DEHU�HU�VFKLH�W�WURW]GHP�GHQ�OHW]WHQ�3IHLO��'HU�$GOHU�VW�U]W�YRP�+LPPHO��'HU�-XQJH�NULHJW�$QJVW��DEHUGHU�$GOHU�NlPSIW�PLW�HLQHU�6FKODQJH��3O|W]OLFK�IlOOW�GLH�6FKODQJH�UXQWHU�XQG�YHUVFKZLQGHW��'LH6FKZHVWHU�YRQ�GHP�-XQJHQ�KHL�W�MHW]W�:LOGSIHUG��'LH�EHLGHQ�EDXHQ�HLQH�)DOOH�XQG�GHU�$GOHU�EULFKWVLFK�GHQ�)O�JHO�XQG�DP�(QGH�VLQG�GLH�EHLGHQ�)UHXQGH�)DELDQ����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�GLH�*HVFKLFKWH�HWZDV�]X�HLQIDFK�I�U�HLQHQ����RGHU���MlKULJHQ-XQJHQ�JHVFKULHEHQ�LVW�
(LQ�,QGLDQHUMXQJH�PXVV�VLFK�VHLQHQ�1DPHQ�$GOHUIHGHU�YHUGLHQHQ��(U�IUHXQGHW�VLFK�PLW�HLQHP�$GOHU�DQ�5LFKDUG�+HQU\����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH



'DV�%XFK�LVW�VSDQQHQG�XQG�JXW�IRUPXOLHUW��,FK�ILQGH�GDV�JXW��GDVV�$GOHUIHGHU�VFKODX�LVW��(V�JHIlOOW�PLU�GDVV�HU�GHQ�$GOHU�QLFKW�VFKLH�W��VRQGHUQ�VLFK�PLW�LKP�DQIUHXQGHW�XQG�GDVV�HU�LKP�KLOIW�
'DV�%XFK�KDQGHOW�YRQ�HLQHP�,QGLDQHUMXQJHQ��GHU�$GOHUIHGHU�KHL�HQ�VROO�XQG�VLFK�GHQ�1DPHQYHUGLHQHQ�PXVV��(U�YHUVXFKW�HLQHQ�$GOHU�]X�VFKLH�HQ��DEHU�GDV�JHOLQJW�LKP�QLFKW��$EHU�HU�KDW�QRFKHLQHQ�]ZHLWHQ�3ODQ��ZLH�HU�GHQ�$GOHU�LQ�GLH�)DOOH�ORFNHQ�NDQQ��%HL�GHP�.DPSI�ZLUG�GHU�$GOHU�YHUOHW]W�$GOHUIHGHU�SIOHJW�LKQ�JHVXQG�XQG�GHU�$GOHU�ZLUG�VHLQ�)UHXQG.RQVWDQWLQ����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
'DV�%XFK�IDQG�LFK�JDQ]�JXW��ZHLO�HV�HLQ�ELVVFKHQ�VSDQQHQG�ZDU��)�U�HLQHQ�-XQJHQ�YRQ���-DKUHQ�ZLHPLFK�LVW�HV�DOOHUGLQJV�HWZDV�EDE\KDIW��HV�LVW�HKHU�I�U�(UVWNOl�OHU�JHHLJQHW��'DV�VLHKW�PDQ�DXFK�VFKRQDQ�GHU�JUR�HQ�6FKULIW��,FK�KDWWH�HV�LQ����0LQXWHQ�GXUFKJHOHVHQ��'LH�%LOGHU�GDULQ�DOOHUGLQJV�ILQGH�LFKVHKU�VFK|Q�
(LQ�-XQJH�XQG�HLQ�0lGFKHQ�EHNRPPHQ�HLQHQ�QHXHQ�1DPHQ��'DV�0lGFKHQ�VROO�:LOGSIHUG�KHL�HQ�GDI�U�PXVV�HV�HLQ�:LOGSIHUG�IDQJHQ��ZDV�LKU�DXFK�JHOLQJW�'HU�-XQJH�ZLOO�HLQHQ�$GOHU�PLW�3IHLO�XQG�%RJHQ�HUOHJHQ��'DV�IXQNWLRQLHUW�QLFKW��GHVKDOE�EDXW�HU�HLQH)DOOH�PLW�HLQHP�WRWHQ�+DVHQ�DOV�.|GHU��,Q�GHU�*UXEH�GDUXQWHU�YHUVWHFNW�HU�VLFK�VHOEVW��$OV�GHU�$GOHUGHQ�+DVHQ�KROHQ�ZLOO��VSULQJW�GHU�-XQJH�KRFK�XQG�SDFNW�LKQ�DP�)O�JHO��'HU�-XQJH�IlOOW�DXI�GHQ�%RGHQ�'DQQ�VLHKW�HU�ZLH�GHU�$GOHU�LQ�GHQ�:DOG�VW�U]W��'HU�-XQJH�UHQQW�]XP�$GOHU�XQG�OHJW�LKP�GHQ�+DVHQKLQ��GLHVHU�IULVVW�LKQ��'HU�-XQJH�SIOHJW�GHQ�$GOHU�XQG�VLH�ZHUGHQ�)UHXQGH��'HVKDOE�EHNRPPW�GHU-XQJH�GHQ�1DPHQ�$GOHUIHGHU�0RULW]����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
*XW�'LH�)DOOH��GLH�$GOHUIHGHU�JHVWHOOW�KDW��ZDU�HLQH�VFKODXH�,GHH�'DV�%XFK�ZDU�HLQIDFK�]X�OHVHQ�
$GOHUIHGHU�VROO�GHQ�QHXHQ�1DPHQ�NULHJHQ��'HVZHJHQ�PX��HU�JHJHQ�HLQHQ�$GOHU�NlPSIHQ�-RQDWKDQ����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
,FK�EHXUWHLOH�GDV�%XFK�PLWWHOPl�LJ��ZHLO�GLH�*HVFKLFKWH�VR�NXU]�LVW�XQG�QLFKW�VHKU�VSDQQHQG�LVW�*XW�DQ�GHP�%XFK�ILQGH�LFK�GHQ�0XW�GHV�,QGLDQHUMXQJHQ�
(LQ�,QGLDQHUMXQJH�VLW]W�PLW�VHLQHU�6FKZHVWHU�LP�=HOW�GHV�ZHLVHQ�+lXSWOLQJV��'RUW�VROO�HU�HQGOLFK�VHLQHQQHXHQ�1DPHQ�EHNRPPHQ��'HU�+lXSWOLQJ�VSULFKW�]XHUVW�VHLQH�6FKZHVWHU�DQ��VFKPXQ]HOW�XQG�VDJWGDQQ�]X�LKU�?�'X�VROOVW�:LOGSIHUG�KHL�HQ�?��'DQQ�JHKW�HU�]X�GHP�,QGLDQHUMXQJHQ�XQG�VDJW��?�'X�VROOVW$GOHUIHGHU�KHL�HQ�?��$GOHUIHGHU�XQG�VHLQH�6FKZHVWHU�:LOGSIHUG�ZROOHQ�VLFK�QXQ�LKUHQ�1DPHQYHUGLHQHQ�XQG�VRPLW�YHUVXFKW�GLH�6FKZHVWHU�HLQ�:LOGSIHUG�]X�IDQJHQ�XQG�GHU�,QGLDQHUMXQJH�YHUVXFKWHLQH�$GOHUIHGHU�]X�HUJDWWHUQ��$XI�GHU�-DJG�QDFK�GHU�)HGHU�ZLUG�HLQ�$GOHU�YHUOHW]W��$GOHUIHGHU�SIOHJWQXQ�KHLPOLFK�GHQ�YHUOHW]WHQ�$GOHU�'DYLG����-DKUH��� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSI



DUV�HGLWLRQ������� -DKUH
6FKOHFKW��0LW�KDW�GLH�+DQGOXQJ�QLFKW�JHIDOOHQ��,FK�KlWWH�PLU�JHZ�QVFKW��GDVV�$GOHUIHGHU�GLH�)HGHU�YRQGHP�$GOHU�JHNULHJW�KlWWH�
'HU�+lXSWOLQJ�LJEW�GHP�-XQJHQ�XQG�VHLQHU�6FKZHVWHU�HLQHQ�1DPHQ��GHQ�VLH�VLFK�HUVW�YHUGLHQHQP�VVHQ��'HU�-XQJH�PXVV�HLQH�$GOHUIHGHU�HUEHXWHQ�3DVFDO����-DKUH��� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
,FK�ILQGH�GDV�%XFK��$GOHUIHGHUV�JHIlKUOLFKHU�.DPSI��JXW��'DVV�HLQ�0lGFKHQ�XQG�HLQ�-XQJH�HLQHQQHXHQ�1DPHQ�EHNRPPHQ��'DV�0lGFKHQ�KHL�W�:LOGSIHUG��GHU�-XQJH�$GOHUIHGHU��%HLGH��EHUOHJHQ�VLFKHWZDV�]X�LKUHP�1DPHQ��'DV�0lGFKHQ�:LOGSIHUG�IlQJW�HLQ�:LOGSIHUG�XQG�GHU�-XQJH�ZLOO�HLQH$GOHUIHGHU��ZDV�DOOHUGLQJV�VFKZLHULJ�]X�EHNRPPHQ�ZDU��'DQQ�KDWWH�HU�QRFK�HLQH�JXWH�,GHH��'DEHL�KDOILKP�GDV�:LOGSIHUG��6LH�ORFNHQ�GHQ�$GOHU�PLW�HLQHP�WRWHQ�+DVHQ��'DEHL�KDW�VLFK�GHU�$GOHU�VHLQHQ)O�JHO�JHEURFKHQ��$GOHUIHGHU�SIOHJW�GHQ�$GOHU��ELV�HU�ZLHGHU�JHVXQG�ZDU�XQG�VLH�ZXUGHQ�JXWH)UHXQGH�
(LQ�+lXSWOLQJ�YHUWHLOWH�DQ�HLQ�0lGFKHQ�XQG�HLQHQ�-XQJHQ�HLQHQ�QHXHQ�1DPHQ��'DV�0lGFKHQ�KHL�W:LOGSIHUG��GHU�-XQJH�$GOHUIHGHU��'DV�0lGFKHQ�:LOGSIHUG�KDW�HLQH�JXWH�,GHH��6LH�IlQJW�HLQ�:LOGSIHUG�'HU�-XQJH�$GOHUIHGHU��EHUOHJW��ZLH�HU�DQ�HLQH�ULFKWLJH�$GOHUIHGHU�NRPPHQ�NDQQ��'DQQ�IlOOW�LKP�HWZDV*XWHV�HLQ�$QQDOHQD����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
,FK�IDQG�PHLQ�%XFK�PLWWHOPl�LJ��,FK�IDQG�HV�]ZDU�JXW��GDVV�VLH�HLQHQ�QHXHQ�1DPHQ�EHNRPPHQ�XQGGDVV�VLH�GHQ�$GOHU�MHGHQ�7DJHQ�YHUVRUJHQ��$EHU�GHU�$GOHU�EULFKW�VLFK�VHLQH�)O�JHO�XQG�GDV�ZDU�HLQELVVFKHQ�JHPHLQ��8QG�HV�ZDU�WUDXULJ�PLW�GHQ�WRWHQ�+DVHQ�
,Q�GHP�%XFK�JHKW�HV�XP�HLQHQ��GHU�KHL�W�$GOHUIHGHU��'HU�1DPH�EHGHXWHW��GDVV�HU�HLQH�$GOHUIHGHUUDXEHQ�PXVV��(U�ILQGHW�HLQHQ�WRWHQ�+DVHQ��GHQ�HU�DOV�%HXWH�I�U�GHQ�$GOHU�EHNRPPW��(U�UDXEW�VLFK�HLQH)HGHU��'RFK�GD�EULFKW�VLFK�GHU�$GOHU�HLQHQ�)O�JHO��-HW]W�I�WWHUW�$GOHUIHGHU�LKQ�MHGHQ�7DJ�$QWRQ����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
'DV�%XFK�ZDU�ODQJZHLOLJ��ZHLO�HV�XQLQWHUHVVDQW�ZDU��'LH�%LOGHU�KDEHQ�PLU�QLFKW�JXW�JHIDOOHQ��(V�ZDUQLFKW�OXVWLJ��(V�ZDU�QXU�PLWWHOPl�LJ�
(LQ�-XQJH�XQG�HLQ�0lGFKHQ�HLQHV�,QGLDQHUVWDPPHV�EHNRPPHQ�YRP�+lXSWOLQJ�HLQHQ�QHXHQ�1DPHQ�$QQDOHQD����-DKUH���� 3XQNWH
:ROI��.ODXV�3HWHU$GOHUIHGHUV�JHIlKUOLFKHU�.DPSIDUV�HGLWLRQ������� -DKUH
'DV�%XFK�KDW�PLU�JXW�JHIDOOHQ��ZHLO�HV�VR�NXU]�ZDU��$X�HUGHP�ZDU�HV�PDO�HWZDV�DQGHUHV��ZHLO�HV�XPHLQHQ�,QGLDQHUMXQJHQ�JLQJ�



(LQ�,QGLDQHUMXQJH�VROO�HLQHQ�QHXHQ�1DPHQ�EHNRPPHQ��$GOHUIHGHU��$EHU�]XHUVW�PXVV�HU�HLQH$GOHUIHGHU�HUZHUEHQ��LQGHP�HU�HLQHQ�$GOHU�IlQJW��$EHU�GDV�HQGHW�JDQ]�DQGHUV���/DXUD�����-DKUH���� 3XQNWH
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