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/LFKW�XQG�6FKDWWHQ�GHU�*HJHQZDUW
0RGHUQH�(VRWHULN�DXV�YHGLVFKHU�6LFKW

'LHVHU�$UWLNHO�HUVFKLHQ�XQWHU�GHP�7LWHO��'LH�,GHRORJLH�GHU�,OOXPLQDWHQ��LQ�OHLFKW�JHN�U]WHU�)RUP�LP�0DJD]LQ�������1U�������-XELOlXPVDXVJDEH�1RYHPEHU�������XQG�ZLUG�LQ�GHU�QDFKIROJHQGHQ�OlQJHUHQ�XQG��EHUDUEHLWHWHQ�)DVVXQJ�LP�0DJD]LQ�7DWWYD�9LYHND�LQ�GHU�$XVJDEH�1U������)HEUXDU�������YHU|IIHQWOLFKW�
(LQH�SKLORVRSKLVFKH�$QDO\VH�YRQ�$UPLQ�5LVL

3URSKH]HLXQJHQ��9HUVFKZ|UXQJVWKHRULHQ��6HOEVWHUO|VXQJVZHJH��+RIIQXQJHQ�DXI�*RWW�XQG�VRJDU�VFKRQ��*HVSUlFKH�PLW�*RWW��VWHKHQ�LQ�GHU�PRGHUQHQ�(VRWHULN�KRFK�LP�.XUV��9HUVFKLHGHQVWH�:HOWELOGHU�ZHUGHQ�SURSDJLHUW��GXUFK�*UXSSLHUXQJHQ��%HVWVHOOHU�$XWRUHQ��*HKHLPOHKUHQ�XVZ��8QG�DOOH�JODXEHQ��UHFKW�]X�KDEHQ�XQG�LP�/LFKW�]X�VHLQ��+DEHQ�HLQLJH�PHKU�UHFKW�DOV�DQGHUH"�.DQQ�XQG�GDUI�PDQ�XQWHUVFKHLGHQ"�2GHU�LVW�DOOHV�UHODWLY"�6LQG�ZLU�HLQHU�SKLORVRSKLVFKHQ�E]Z��LGHRORJLVFKHQ�:LOON�U�DXVJHVHW]W��RKQH�.ULWHULHQ�XQG�0D�VWlEH�I�U�GDV��ZDV�:DKUKHLW�LVW"�*LEW�HV��EHUKDXSW�VR�HWZDV�ZLH��:DKUKHLW�"+HXWH��LQ�HLQHU�=HLW�YRQ�9HUZLUUXQJ�XQG�2ULHQWLHUXQJVORVLJNHLW��GUlQJW�HV�VLFK�HLQPDO�PHKU�DXI��QDFK�HLQHU�$QWZRUW�DXI�GLHVH�ZHOWEHZHJHQGHQ�)UDJHQ�]X�VXFKHQ�
3KLORVRSKLH�YV��,GHRORJLH,Q�IHUQ�YHUJDQJHQHU�=HLW��]�%��LP�DOWHQ�*ULHFKHQODQG�XQG�QRFK�PHKU�LQ�GHU�DOWLQGLVFKHQ��YHGLVFKHQ��.XOWXU��JDOW�3KLORVRSKLH�DOV��GLH�.|QLJLQ�DOOHU�:LVVHQVFKDIW���� XQG�ZlUH�HV�HLJHQWOLFK�DXFK�KHXWH�QRFK��'HQQ�MHJOLFKH�)RUP�YRQ�:LVVHQVFKDIW�VROOWH�GHU�6FKDIIXQJ�YRQ�:LVVHQ�GLHQHQ��XQG�:LVVHQ�VROOWH�]XU�(UNHQQWQLV�YRQ�:DKUKHLW�I�KUHQ��'LH��/LHEH�]XU�:DKUKHLW��:HLVKHLW���ZLUG�LP�*ULHFKLVFKHQ�SKLOR�VRSKLD�JHQDQQW��+HXWH�DEHU�YHUVWHKHQ�GLH�PHLVWHQ�0HQVFKHQ�XQWHU�3KLORVRSKLH�QLFKWV�DQGHUHV�DOV�HWZDV�/DQJZHLOLJHV��HLQH�WURFNHQH�*HGDQNHQVSLHOHUHL��GLH�NHLQHQ�SUDNWLVFKHQ�1XW]HQ�KDW��'HVKDOE�YHUZXQGHUW�HV�QLFKW��GD��IDVW�DOOH�0HQVFKHQ�I�U�3KLORVRSKLH�NHLQH�=HLW�PHKU�KDEHQ�:LH�GHU�IROJHQGH�$UWLNHO�]HLJW��LVW�3KLORVRSKLH�MHGRFK�NHLQ�/X[XV��VRQGHUQ�GDV�HQWVFKHLGHQGH�,QVWUXPHQW��XP�HLQ�NODUHV�8QWHUVFKHLGXQJVYHUP|JHQ�]X�KDEHQ��'DU�EHU�KLQDXV�ZLUG�DXFK�HUVLFKWOLFK��GD��YLHOHV��ZDV�KHXWH�DOV��3KLORVRSKLH��JHKDQGHOW�ZLUG��JDU�QLFKW�3KLORVRSKLH�LVW��VRQGHUQ�,GHRORJLH��(V�JHKW�QLFKW�XP�:DKUKHLW��VRQGHUQ�XP�GLH�HLJHQH�:DKUKHLW��G�K��GLH�HLJHQHQ�
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,GHHQ��GLH�PDQ�DOV�:DKUKHLW�GXUFKVHW]HQ�ZLOO��,P�KHXWLJHQ�=HLWDOWHU��GHP�PDWHULDOLVWLVFKHQ�RGHU��GXQNOHQ�=HLWDOWHU���LP�6DQVNULW�.DOL�\XJD�JHQDQQW���PX��PDQ�GDUDXI�JHID�W�VHLQ��GD��GLH�YRUKHUUVFKHQGHQ�,GHRORJLHQ�GLH�GHU��'XQNHOPlFKWH��VLQG�
/LFKW� XQG�6FKDWWHQZHOWHQ$XI�GHU�(UGH�VLQG�VRZRKO�'XQNHOPlFKWH�DOV�DXFK�.UlIWH�GHV�/LFKWV�DP�:LUNHQ��'LHVH�IDVW�VFKRQ�VHOEVWYHUVWlQGOLFKH�)HVWVWHOOXQJ�ELUJW�MHGRFK�WLHIH��ZHLWJHKHQG�XQHUNDQQWH�.RQVHTXHQ]HQ�LQ�VLFK�,Q�GHQ�%HUHLFKHQ�GHV�/LFKWV�JLEW�HV�QXU�/LFKW��XQG�LP�6FKDWWHQ�JLEW�HV�QXU�6FKDWWHQ��(UVFKLHQH�/LFKW�LP�6FKDWWHQ��JlEH�HV�GHQ�6FKDWWHQ�QLFKW�PHKU��1XU�LQ�HLQHP�JDQ]�EHVWLPPWHQ�*UHQ]EHUHLFK�EHU�KUHQ�VLFK�/LFKW�XQG�6FKDWWHQ��QlPOLFK�EHL�MHQHU��.�VWHQOLQLH���ZR�/LFKW�XQG�6FKDWWHQ�VLFK�WUHQQHQ�'DVVHOEH�3ULQ]LS�JLOW��� JHPl��GHP�YHGLVFKHQ�:HOWELOG��� DXFK�LP�PXOWLGLPHQVLRQDOHQ�.RVPRV�LQ�+LQVLFKW�DXI�GLH�:HOWHQ�GHV�/LFKWV�XQG�GLH�:HOWHQ�GHV�6FKDWWHQV��$XFK�GLHVH�H[LVWLHUHQ�JHWUHQQW��SDUDOOHO���DEHU�EHU�KUHQ�VLFK�LQ�HLQHP�*UHQ]EHUHLFK��ZR�VLFK�/LFKW�XQG�6FKDWWHQ�VFKHLGHQ��'LHVHU�HQWVFKHLGHQGH�%HUHLFK�LVW�MHQH�'LPHQVLRQ��LQ�GHU�VLFK�DXFK�GLH�(UGH�EHILQGHW��/DXW�YLHOHQ�HVRWHULVFKHQ�XQG�UHOLJL|VHQ�4XHOOHQ�LVW�GLHV�GHU�*UXQG��ZDUXP�LQ�XQVHUHU�:HOW�VRZRKO�/LFKW� DOV�DXFK�6FKDWWHQHLQIO�VVH�QHEHQHLQDQGHU�ZLUNVDP�VLQG�XQG�ZDUXP�YHUVFKLHGHQVWH�:HVHQ�HLQ�VROFK�JUR�HV�,QWHUHVVH�DP�3ODQHW�GHU�0HQVFKHQ KDEHQ��'LH�(UGH�LVW�HLQ�3XQNW�GHU�9HU]ZHLJXQJ��ZR�GLH�6HHOHQ�VLFK�HQWVFKHLGHQ��LQ�ZHOFKH�5LFKWXQJ�VLH�JHKHQ�ZHUGHQ�
$OOH�PHLQHQ��VLH�VHLHQ�LP�/LFKW:HQQ�YRQ�/LFKW� XQG�6FKDWWHQZHOWHQ�JHVSURFKHQ�ZLUG��VR�LVW�GLHV�HLQH�8QWHUVFKHLGXQJ�DXV�HLQHU�JDQ]�EHVWLPPWHQ�:DUWH��'HQQ�GLH�0lFKWH�GHV�6FKDWWHQV�VHOEVW�JODXEHQ�QDW�UOLFK�HEHQIDOOV��VLH�VHLHQ�LP�/LFKW��$XV�GLHVHP�*UXQG�VLHKW�VLFK�GLH�0HQVFKKHLW�YHUVFKLHGHQVWHQ�)RUPHQ�YRQ��/LFKW��XQG��*RWW��JHJHQ�EHU��GHUHQ�9HUWUHWHU�DOOHVDPW�YRQ�LKUHQ�MHZHLOLJHQ�$QVLFKWHQ��EHU]HXJW�VLQG��,PPHU�PHKU�6WLPPHQ�ZHUGHQ�K|UEDU��YLHOH�VLQG�H[WUHP�ZLGHUVSU�FKOLFK��DQGHUH�WlXVFKHQG�lKQOLFK��+DEHQ�VLH�DOOH�UHFKW"�+DW�QLHPDQG�UHFKW"�6LQG�ZLU�DOOH�HLQIDFK�GHQ�ODXWHVWHQ�6WLPPHQ�DXVJHOLHIHUW��RGHU�JLEW�HV�0|JOLFKNHLWHQ�GHV�8QWHUVFKHLGHQV"9HUZLUUXQJ�HQWVWHKW��ZHLO�DXFK�LP�PDWHULDOLVWLVFKHQ�XQG�LP�HVRWHULVFKHQ�$WKHLVPXV�YRQ��*RWW��JHVSURFKHQ�ZLUG��'RFK�HV�VWHOOW�VLFK�GLH�)UDJH��:DV�YHUVWHKHQ�VLH�GDUXQWHU"�:DV�LVW�$WKHLVPXV��3DQWKHLVPXV��'HLVPXV��0RQLVPXV��'XDOLVPXV��7KHLVPXV"�:DV�LVW�GHUHQ�:HOWELOG"�:HU�YHUWULWW�GLHVH�:HOWELOGHU"�0LW�ZHOFKHQ�SUDNWLVFKHQ�.RQVHTXHQ]HQ"'DV�KHXWH�YHUPLWWHOWH��$OOJHPHLQZLVVHQ��KLQWHUOl�W�GHQ�(LQGUXFN��DOO�GLHVH�3KLORVRSKLHQ�VHLHQ�HLQIDFK�YHUVFKLHGHQH�7KHRULHQ��GLH�PDQ�JODXEHQ�N|QQH�RGHU�QLFKW��GHQQ��OHW]WOLFK�LVW�HV�GRFK�HJDO��ZDV�PDQ�JODXEW����� -D��DXFK�GDV�LVW�HLQ�P|JOLFKHU�*ODXEH��XQG�GLH�0lFKWLJHQ��GLH�GDUDQ�JODXEHQ��EDXHQ�GDUDXI�HLQ�HLJHQHV�:HOWELOG�XQG�HLQH�HQWVSUHFKHQGH�:HOWRUGQXQJ�DXI�
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'DV�5HODWLYH�XQG�$EVROXWH1HKPHQ�ZLU�HLQPDO�DQ��HV�JLEW�:HVHQ��GLH��� PHWDSKRULVFK�JHVSURFKHQ��� LQ��'XQNHOKHLW��OHEHQ��DEHU�PHLQHQ��VLH�VHLHQ�LP�/LFKW��:LH�Z�UGHQ�GLHVH�DXV�LKUHU�6LFKW��/LFKW��GHILQLHUHQ",Q�XQVHUHU�$QDO\VH�VWHKW��'XQNHOKHLW��I�U�'XDOLWlW��GLH�:HOW�GHU�5HODWLYLWlW��XQG��/LFKW��I�U�GDV�$EVROXWH��GLH�HZLJH�5HDOLWlW���'DV�*OHLFKQLV�YRQ�/LFKW�XQG�'XQNHOKHLW�LOOXVWULHUW�GHQ�=XVDPPHQKDQJ�YRQ��DEVROXW��XQG��UHODWLY��DXI�LGHDOH�:HLVH��GHQQ�GDV�5HODWLYH�LVW�YRP�$EVROXWHQ�DEKlQJLJ�ZLH�6FKDWWHQ�YRP�/LFKW��'LHMHQLJHQ��GLH�QXU�GLH�UHODWLYH�([LVWHQ]��GLH�'XQNHOKHLW��NHQQHQ��QHLJHQ�GD]X��*RWW�DQKDQG�LKUHU�UHODWLYHQ�9RUVWHOOXQJHQ�]X�GHILQLHUHQ��QlPOLFK�GXUFK�GLH�1HJLHUXQJ�RGHU�9HUDEVROXWLHUXQJ�GHV�5HODWLYHQ��ZDV�MHGRFK�NHLQH�ULFKWLJH�(UNHQQWQLV�GHV�$EVROXWHQ�YHUPLWWHOQ�NDQQ��JHQDXVR�ZLH�/LFKW�QLFKW�HLQIDFK�DOV��$EZHVHQKHLW�YRQ�6FKDWWHQ����6XPPH�DOOHU�6FKDWWHQ��RGHU��KHOOVWH�)RUP�GHV�6FKDWWHQV��GHILQLHUW�ZHUGHQ�NDQQ�'LH�([LVWHQ]�GHV�6FKDWWHQV�LVW�YRP�/LFKW�DEKlQJLJ��DEHU�GDV�/LFKW�LVW�QLFKW�YRP�6FKDWWHQ�DEKlQJLJ�XQG�NDQQ�YRP�6FKDWWHQ�QLH�HUUHLFKW�ZHUGHQ��6RODQJH�GHU�6FKDWWHQ6FKDWWHQ�EOHLEW��LVW�HU�YRP�/LFKW�JHWUHQQW��(EHQVR�EOHLEHQ�GLH�'XQNHOPlFKWH�LQ�LKUHP�'DVHLQ�JHIDQJHQ��VRODQJH�VLH�QLFKW�LKUHQ�6WDQGSXQNW��LKUH�0HQWDOLWlW��lQGHUQ�XQG�LKUH�,GHRORJLHQ�NRUULJLHUHQ��'D�VLH�MHGRFK��EHU]HXJW�VLQG��GD��LKUH�$QVLFKWHQ�ZDKU�VLQG��ZHUGHQ�VLH�VLFK�QLFKW�lQGHUQ�XQG�KDOWHQ�DQ�GHU�'XQNHOKHLW�IHVW��6R�EOHLEHQ�VLH�LQ�HLQHP�7HXIHOVNUHLV�XQG�VFKDIIHQ�3KLORVRSKLHQ��XP�LKUH�$QVLFKWHQ�XQG�+DQGOXQJHQ�]X�UHFKWIHUWLJHQ�'DV�VLHKW�PDQ�KHXWH�ZHOWZHLW�LQ�GHU�:LUWVFKDIW��LQ�GHU�3ROLWLN��LQ�.ULHJHQ�XQG�LQ�GHU�:LVVHQVFKDIW��DEHU�DXFK�LQ�SULYDWHQ�.UHLVHQ�XQG��QLFKW�]X�XQWHUVFKlW]HQ��DXFK�LQ�GHQ�5HOLJLRQHQ�XQG�LQ�GHU�(VRWHULN�
+DOEZDKUKHLWHQ��EHU�GDV�5HODWLYH�XQG�GDV�$EVROXWH(V�JLEW�YLHOH�(UIDKUXQJHQ�LP�/HEHQ��GLH�PDQ�QXU�NHQQHQ�NDQQ��ZHQQ�PDQ�VLH�VHOEVW�HUIDKUHQ�KDW��]�%��9HUOLHEWVHLQ��N|USHUOLFKH�(NVWDVH��N|USHUOLFKHU�6FKPHU]��7UDXHU�EHLP�7RG�HLQHU�JHOLHEWHQ�3HUVRQ��XVZ��$XI�lKQOLFKH�:HLVH�NDQQ�PDQ��/LFKW��QXU�NHQQHQ��ZHQQ�PDQ�HV�VHOEVW�JHVHKHQ�XQG�HUIDKUHQ�KDW�*HQDX�GLHVH�K|KHUH�'LPHQVLRQ�J|WWOLFKHU 5HDOLWlW�IHKOW�GHQ�'XQNHOPlFKWHQ�SHU�'HILQLWLRQ��GHQQ�VRQVW�ZlUHQ�VLH�QLFKW�LQ�GHU�'XQNHOKHLW��:HQQ�VLH��EHUKDXSW�JODXEHQ��GD��HV�MHQVHLWV�GHU�'XQNHOKHLW�VR�HWZDV�ZLH�/LFKW��HWZDV�$EVROXWHV��JLEW��GDQQ�LVW�GLHV�I�U�VLH�QXU�HLQH�WKHRUHWLVFKH��V\PEROLVFKH�RGHU�JHGDQNOLFKH�9RUVWHOOXQJ��'DV�KHL�W��VLH�GHILQLHUHQ�GDV�/LFKW�YRQ�GHU�'XQNHOKHLW�KHU��ZDV�HLQ�YHUNHKUWHU�$QVDW]�LVW��GHQQ�/LFKW�LVW�QLFKW�DEKlQJLJ�YRQ�'XQNHOKHLW��9LHOPHKU�LVW�/LFKW�HLQH�5HDOLWlW��GLH�XQDEKlQJLJ�YRQ�'XQNHOKHLW�H[LVWLHUW�XQG�HWZDV�JDQ]�DQGHUHV�LVW�DOV�DOOH�)RUPHQ�YRQ�'XQNHOKHLW�
�������������������������
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�$XI�GHU�*UXQGODJH�GLHVHU�RIIHQVLFKWOLFKHQ�7DWVDFKH�ZLUG�RIW�GLH�0HLQXQJ�YHUWUHWHQ��QLHPDQG�N|QQH�ZLVVHQ��ZDV��/LFKW���GDV�$EVROXWH��*RWW��VHL��*RWW�VHL�YROONRPPHQ�XQYHUVWlQGOLFK��'LH�YHGLVFKH�/RJLN�HQWJHJQHW��-D��HV�VWLPPW��GDV�$EVROXWH�LVW�YROONRPPHQ�XQG�I�U�GHQ�0HQVFKHQ�XQYHUVWlQGOLFK��$EHU�GDV�$EVROXWH��*RWW��LVW�VR�YROONRPPHQ��GD��HV�QLFKW�QXU�XQYHUVWlQGOLFK�LVW��:lUH�HV�QXU�XQYHUVWlQGOLFK��Z�UGH�LKP�HWZDV�IHKOHQ��QlPOLFK�GHU�$VSHNW GHU�9HUVWlQGOLFKNHLW� *RWW�LVW�DOVR�QLFKW�QXU�XQYHUVWlQGOLFK��VRQGHUQ�DXFK�YHUVWlQGOLFK��XQG�GLHVH�9ROONRPPHQKHLW�*RWWHV�]X�YHUVWHKHQ�LVW�GLH�9ROONRPPHQKHLW�DOOHU�/RJLN�XQG�GHU�ZDKUH�=ZHFN�GHU�JRWWJHJHEHQHQ�,QWHOOLJHQ]�
0DWHULDOLVPXV���/HEHQ�LVW�HLQ�3URGXNW�GHU�0DWHULH�(LQ�HUVWHU�9HUVXFK��GLH�5HDOLWlW�DXV�GHU�6LFKW�GHU�'XQNHOKHLW�]X�GHILQLHUHQ��ODXWHW���(V�JLEW�NHLQ�/LFKW��HV�JLEW�QXU�'XQNHOKHLW���'LHV�HQWVSULFKW�GHP�:HOWELOG�GHV�0DWHULDOLVPXV�XQG�LVW�GHU�*ODXEH��GD��GLH�ZDKUQHKPEDUH�0DWHULH�GLH�HLQ]LJH 5HDOLWlW�VHL��DOOHV��ZDV�H[LVWLHUW��VRZRKO�GLH�DQRUJDQLVFKHQ�'LQJH�DOV�DXFK�GLH�RUJDQLVFKHQ�/HEHZHVHQ��VHLHQ�HLQ�3URGXNW�GHU�0DWHULH��%HZX�WVHLQ�VHL�HLQ�3URGXNW�GHV�*HKLUQV��XVZ�,Q�GLHVH�.DWHJRULH�JHK|UHQ�GLH�PHLVWHQ�KHUUVFKHQGHQ�/HKUPHLQXQJHQ�GHU�:LVVHQVFKDIW��GD��HV�DP�$QIDQJ�QXU�0DWHULH�JDE�XQG�GD��GLH�0DWHULH�VLFK�ODQJVDP�DEN�KOWH��ZRUDXI�VLFK�DXI�GHU�(UGH�GXUFK�]XIlOOLJH�$WRPNRPELQDWLRQHQ�HUVWH�RUJDQLVFKH�$PLQRVlXUHQ�XQG�3URWHLQVWUXNWXUHQ�JHELOGHW�KlWWHQ��GDUDXV�VHLHQ�GLH�HUVWHQ�/HEHZHVHQ��%DNWHULHQ�(LQ]HOOHU�XVZ���HQWVWDQGHQ��DXV�LKQHQ�GLH�:HLFKWLHUH��GDQQ�GLH�)LVFKH��GLH�$PSKLELHQ�XQG�5HSWLOLHQ��DXV�LKQHQ�GLH�9|JHO�XQG�6lXJHWLHUH��DXV�GHU�/LQLH�GHU�3ULPDWHQ�VHLHQ�GDQQ�GLH�$IIHQ�XQG�GLH�0HQVFKHQ�HQWVWDQGHQ��'LHVH�JDQ]H�VRJHQDQQWH�(YROXWLRQ�VHL�GXUFK 0XWDWLRQHQ�GHU�JHQHWLVFKHQ�(UEDQODJHQ�HQWVWDQGHQ��YHUJOHLFKEDU�PLW�GHP�]XIlOOLJHQ�9HUlQGHUQ�YRQ�%XFKVWDEHQ�LQ�HLQHP�7H[W�$EHU�ZLH�KRFK�LVW�GLH�:DKUVFKHLQOLFKNHLW��GD��GXUFK�HLQH�]XIlOOLJH�%XFKVWDEHQYHUlQGHUXQJ�NHLQ�)HKOHU��VRQGHUQ�HLQH�9HUEHVVHUXQJ�HQWVWHKW"�'D��VRJDU�HLQ�EHVVHUHU��NRPSOL]LHUWHUHU�7H[W�HQWVWHKW"�'HQQ�NHLQ�7H[W�LVW�NRPSOL]LHUWHU�DOV�GHU�*HQ�&RGH��'RFK�GLHVH�$EVXUGLWlW�ZLUG�KHXWH��EHUDOO�JHOHKUW�XQG�SURSDJLHUW��YHUEXQGHQ�PLW�GHU�XQEHZLHVHQHQ��MD�VRJDU�VFKRQ�ZLGHUOHJWHQ�%HKDXSWXQJ��HLQH�RUJDQLVFKH�%LRVWUXNWXU�VHL�EHUHLWV�HLQ�/HEHZHVHQ��.|USHU� �/HEHZHVHQ��7RG�GHV�.|USHUV� �7RG�GHV�/HEHZHVHQV��'HUVHOEH�PDWHULDOLVWLVFKH�*ODXEH�ZLUG�DXFK�YRQ�GHQHQ��EHUQRPPHQ��GLH�EHKDXSWHQ��LQ�JUDXHU�9RU]HLW�VHLHQ�$X�HULUGLVFKH�DXI�GHU�(UGH�JHODQGHW�XQG�KlWWHQ�GHQ�SULPLWLYHQ�8UPHQVFKHQ�JHQHWLVFK�XPSURJUDPPLHUW��GHU�KHXWLJH�0HQVFK�VHL�QLFKWV�DQGHUHV�DOV�HLQ�YRQ�(7V��JHQPDQLSXOLHUWHU�$IIH��
:DV�LVW�3DQWKHLVPXV�XQG�'HLVPXV"(LQH�ZHLWHUH�0|JOLFKNHLW��/LFKW�YRQ�GHU�'XQNHOKHLW�KHU�]X�GHILQLHUHQ��LVW���/LFKW�LVW�GLH�*HVDPWKHLW�YRQ�DOOHQ�6FKDWWHQ���3KLORVRSKLVFK��EHUVHW]W�KHL�W�GLHV��*RWW�LVW�GLH�*HVDPWKHLW�DOOHU�0DWHULH��*RWW�LVW�GLH�6XPPH�DOOHU�7HLOH�GHU�PDWHULHOOHQ�(UVFKHLQXQJVZHOW��3DQWKHLVPXV���$OOHV�]XVDPPHQ�LVW�*RWW����$EHU�LVW�/LFKW�HLQIDFK�GLH�7RWDOLWlW�DOOHU�6FKDWWHQ"
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(LQH�DQGHUH�7KHRULH�EHVDJW��*RWW��ODW��GHXV��LVW�QLFKW�HLQIDFK�GLH�*HVDPWKHLW�GHU�PDWHULHOOHQ�1DWXU��VRQGHUQ�GLH�*HVDPWKHLW�DOOHU�1DWXUJHVHW]H��'LHV�LVW�GLH�*UXQGDQVLFKW�GHV�'HLVPXV���*RWW�DOV�DEVWUDNWHV�6FK|SIXQJVSULQ]LS���DOV�V\PEROLVFKHU�8UVSUXQJ��6FK|SIHU��%DXPHLVWHU��GHU�0DWHULH��*RWW�ZLUG�DXI�GLH�0DWHULH�EHVFKUlQNW�XQG�ZLUG�QXU�DOV�6HOEVWRUJDQLVDWLRQVG\QDPLN�GHV�.RVPRV�JHVHKHQ���/LFKW�LVW�GDV�3ULQ]LS��GDV�6FKDWWHQ�HU]HXJW���GDV�KHL�W��GHU�6FKDWWHQ�ZLUG�DOV�GLH�HLJHQWOLFKH�5HDOLWlW�EHWUDFKWHW��XQG�/LFKW�LVW�QLFKWV�DQGHUHV�DOV�6FKDWWHQHU]HXJXQJ��$EHU�/LFKW�HU]HXJW�QLH�6FKDWWHQ��1XU�ZHQQ�LUJHQG�HWZDV�GDV�/LFKW�YHUGHFNW��HQWVWHKW�LQ�HLQHP�EHJUHQ]WHQ�%HUHLFK�6FKDWWHQ�
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$OOHV�LVW�JOHLFK]HLWLJ�HLQV�XQG�YHUVFKLHGHQ'DV��ZDV�GLH�0DWHULH�EHVHHOW��LVW�QLFKW�PDWHULHOO��LVW�XQYHUJlQJOLFK��HZLJ�XQG�LQGLYLGXHOO��'DV�EHGHXWHW��GD��ZLU��DOV�HZLJ�VHLHQGH�6HHOHQ��LQGLYLGXHOO�VLQG�XQG�GD��DXFK�*RWW��GLH�+|FKVWH�5HDOLWlW�MHQVHLWV�GHU�PDWHULHOOHQ�'XDOLWlW��HLQH�,QGLYLGXDOLWlW�LVW��DEHU�NHLQH�UHODWLYH��VRQGHUQ�HLQH�DEVROXWH��'LH�%HVFKDIIHQKHLW�GHU�DEVROXWHQ�,QGLYLGXDOLWlW
 LVW�I�U�XQV�QLFKW�YRUVWHOOEDU��DEHU�
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GXUFKDXV�HUIDKUEDU��GHQQ�*RWW�LVW�DOOHV��XQG�ZLU�VLQG�7HLOH�*RWWHV��GD�ZLU�MD�LP��DOOHV��HQWKDOWHQ�VLQG����������������������������������������

�*RWW�DOV�DEVROXWH�,QGLYLGXDOLWlW�LVW�LP�6DQVNULW�PLW�YLHOHQ�1DPHQ�EHNDQQW��]�%��9LVQX��GHU��$OOGXUFKGULQJHQGH���GLH�LPPDQHQWH�,QGLYLGXDOLWlW�*RWWHV�LQ�GHU�0DWHULH���XQG�.UVQD��GHU��$OODQ]LHKHQGH���GLH�WUDQV]HQGHQWH�,QGLYLGXDOLWlW�*RWWHV�LQ�GHU�VSLULWXHOOHQ�:HOW���'DVVHOEH�9HUVWlQGQLV�LQ�HLQIDFKHUHU��DEHU�QLFKW�PLQGHUZHUWLJHU�(UNOlUXQJ�ILQGHW�VLFK�LQ�MHQHQ�2IIHQEDUXQJHQ��LQ�GHQHQ�*RWW�DOV��9DWHU��RGHU��9DWHU�0XWWHU��EH]HLFKQHW�ZLUG��'HU�YRUOLHJHQGH�$UWLNHO�]HLJW��GD��GLHVH�]HLWORVH�(UNHQQWQLV�GXUFK�GLH�DWKHLVWLVFK�HVRWHULVFKHQ�:HOWELOGHU�GHV 3DQWKHLVPXV�RGHU�0RQLVPXV�ZHGHU�ZLGHUOHJW�QRFK�DXIJHKREHQ�RGHU�UHODWLYLHUW�ZLUG�'LH�7HLOH�VLQG�PLW�GHP�*DQ]HQ�HZLJOLFK�YHUEXQGHQ�XQG�VLQG�JOHLFK]HLWLJ�HZLJ�LQGLYLGXHOO��lKQOLFK�ZLH�GLH�6RQQHQVWUDKOHQ�XQG�GLH�6RQQH�XQWUHQQEDU�YHUEXQGHQ�VLQG�8UJUXQG�XQG�(PDQDWLRQ��GDV�*DQ]H�XQG�GLH�7HLOH��VLQG�DOVR�QLH�HLQV��DEHU�DXFK�QLH�JHWUHQQW��0LW�DQGHUHQ�:RUWHQ��$OOHV�LVW�HLQV�XQG�YHUVFKLHGHQ��� XQG�]ZDU�JOHLFK]HLWLJ��'LHVH�GLIIHUHQ]LHUWH��WKHLVWLVFKH�(UNHQQWQLV��WDWWYD��LVW�LP�6DQVNULW�EHNDQQW�XQWHU�GHU�SKLORVRSKLVFKHQ�:HOWIRUPHO��DFLQW\D�EKHGDEKHGD�WDWWYD���GDV�XQYRUVWHOOEDUH��DFLQW\D��JOHLFK]HLWLJH�9HUVFKLHGHQVHLQ��EKHGD��XQG�1LFKWYHUVFKLHGHQVHLQ��DEKHGD��YRQ�*RWW�XQG�*RWWHV�(QHUJLHQ��'LHVHOEH�:HOWIRUPHO�NDQQ�DXFK�I�U�GDV�ULFKWLJH�9HUVWlQGQLV�GHV�9HUKlOWQLVVHV�YRQ/LFKW�XQG�6FKDWWHQ�DQJHZDQGW�ZHUGHQ��'DV�$EVROXWH�XQG�GDV�5HODWLYH�VLQG�JOHLFK]HLWLJ�HLQV�XQG�YHUVFKLHGHQ��6REDOG�PDQ�GDV�HLQH�YRP�DQGHUHQ�JHWUHQQW�EHWUDFKWHW��JHUlW�PDQ�LQ�GHQ�%HUHLFK�GHU�+DOEZDKUKHLWHQ�
6\QWKHVH�GHU�(LQ� XQG�9HUVFKLHGHQKHLW'LH�7HLOH�VLQG�DOVR�PLW�GHP�*DQ]HQ�HZLJOLFK�YHUEXQGHQ��VHOEVW�ZHQQ�GLH�7HLOH��]�%��ZLU��XQV�GHVVHQ�QLFKW�EHZX�W�VLQG�XQG�XQVHU�%HZX�WVHLQ�DXI�6FKHLQUHDOLWlWHQ�ULFKWHQ�� �PD\D���,OOXVLRQ����7HLO�XQG�*DQ]HV�VLQG�LPPHU�PLWHLQDQGHU�YHUEXQGHQ�XQG�VLQG�LQ�GLHVHP�6LQQ�HLQH(LQKHLW��GRFK�GLHVH�(LQKHLW�LVW�HWZDV�JDQ]�DQGHUHV�DOV�GLH�DEVWUDNWH��QLKLOLVWLVFKH�9RUVWHOOXQJ�HLQHU�PRQLVWLVFKHQ�(LQKHLW��:DKUHV�(LQV�6HLQ�EHGHXWHW�EHZX�WHV�9HUEXQGHQVHLQ��:DV�EHGHXWHW�GLHV�NRQNUHW":LHGHUKROHQ�ZLU�GHQ�*HGDQNHQJDQJ�QRFKPDOV��'HU�7HLO�XQG�GDV�*DQ]H�VLQG�LPPHU�PLWHLQDQGHU�YHUEXQGHQ��DEHU�VLQG�JHWUHQQWH��LQGLYLGXHOOH�5HDOLWlWHQ��,Q�ZHOFKHU�)RUP�N|QQHQGHU�7HLO�XQG�GDV�*DQ]H��GLH�JOHLFK]HLWLJ�YHUEXQGHQ�XQG�JHWUHQQW�VLQG��ZDKUH�(LQKHLW�ILQGHQ"'HU�YHUHLQHQGH�)DNWRU�GHV�,QYLGXHOOHQ�LVW�GDV��ZDV�PLW�GHP�:RUW�/LHEH�XPVFKULHEHQ�ZHUGHQ�NDQQ��'HQQ�/LHEH�LVW�GDV��ZDV�GLH�,QGLYLGXHQ�YHUELQGHW��GHVKDOE�VDJW�PDQ���LQ�/LHEH�YHUHLQW����'LHV�JLOW�VRZRKO�LP�PDWHULHOOHQ�%HUHLFK��DXI�UHODWLYH�:HLVH��ZLH�DXFK�LP�VSLULWXHOOHQ�5HLFK��DXI�DEVROXWH�:HLVH��*|WWOLFKH�/LHEH��VDQVNU��EKDNWL��LVW�GHU�UHLQH��VFKDWWHQORVH�$XVGUXFN�XQVHUHU�XUHLJHQHQ�,QGLYLGXDOLWlW��GLH�LPPHU�PLW�IUHLHP�:LOOHQ�XQG�PLW�6HOEVWYHUDQWZRUWXQJ�YHUEXQGHQ�LVW��GHQQ�/LHEH�
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LVW�IUHLZLOOLJ��:RUDXI�ZLU�XQVHUH�/LHEH�ULFKWHQ�XQG�QLFKW�ULFKWHQ��LVW�XQVHUH)UHLKHLW�XQG�DXFK�XQVHUH��� XQG�QXU�XQVHUH��� 9HUDQWZRUWXQJ��(FKWH�/LHEH�LVW�GDV�HLQ]LJH��ZDV�QLFKW�HU]ZXQJHQ�ZHUGHQ�NDQQ��$OOHV�DQGHUH��,QWHUHVVHQ��9RUOLHEHQ��0HLQXQJHQ��bQJVWH�XVZ���VLQG�YLHOIDFK�PDQLSXOLHUEDU�'LHV�LVW�GLH�SKLORVRSKLVFKH�(UNOlUXQJ�GHU�EHOLHEWHQ�$XVVDJH��*RWW�LVW�/LHEH���GLH�*RWW�VHL�'DQN�ZDKU�LVW��REZRKO�VLH�RIW�REHUIOlFKOLFK�RGHU�QXU�UHODWLY�JHKDQGKDEW�ZLUG��'HQQ�DOO�HLQ�J|WWOLFKH�/LHEH�LVW�GLH�YHUHLQHQGH�.UDIW�]ZLVFKHQ�GHQ�,QGLYLGXHQ�XQG�GLH�DEVROXWH�9HUELQGXQJ�]ZLVFKHQ�GHQ�7HLOHQ�XQG GHP�*DQ]HQ��*RWW�$XV�GLHVHP�*UXQG�NRQQWH�-HVXV�PLW�5HFKW�VDJHQ���,FK�XQG�PHLQ�9DWHU�VLQG�HLQV����-RK�������
�����������������������������

�-HVXV�VDJWH�KLQJHJHQ�QLH���,FK�ELQ�PHLQ�9DWHU���'LHV�VFKHLQHQ�MHGRFK�JHZLVVH�)XQGDPHQWDOLVWHQ�]X��EHUVHKHQ��ZHQQ�VLH�EHKDXSWHQ��-HVXV�KDEH�JHVDJW��HU�VHL�*RWW�'LHV�LVW�GLH�K|FKVWH�6FKOX�IROJHUXQJ�DOOHU�J|WWOLFKHQ�2IIHQEDUXQJHQ��DXFK�GHU�%KDJDYDG�JLWD��-HPDQG��GHU�0LFK�>.UVQD@��EHUDOO�VLHKW�XQG�DOOHV�LQ�0LU�VLHKW��LVW�QLHPDOV�YRQ�0LU�JHWUHQQW��XQG�,FK�ELQ�QLHPDOV�YRQ�LKP�JHWUHQQW������(UOHXFKWHW�LVW�GHUMHQLJH��GHU�GXUFK�9HUJOHLFK�PLW�VHLQHP�HLJHQHQ�6HOEVW�GLH�ZDKUH�*OHLFKKHLW�DOOHU�:HVHQ�VLHKW��� VRZRKO�LQ�LKUHP�*O�FN�DOV�DXFK�LQ�LKUHP�/HLG��R�$UMXQD����%KDJDYDG�JLWD���������
8QWHUVFKHLGXQJVNULWHULHQ'HU�0RQLVW�XQG ,OOXPLQDW�NDQQ�OHW]WOLFK�QLFKW�YRQ�/LHEH�VSUHFKHQ��ZHLO�HU�IlOVFKOLFKHUZHLVH�PHLQW��/LHEH�VHL�EOR��HLQ�.RQ]HSW�PDWHULHOOHU�'XDOLWlW��� GDV�K|FKVWH�.RQ]HSW�LQQHUKDOE�GHU�'XDOLWlW��DEHU�QLFKWVGHVWRWURW]�HLQ�.RQ]HSW�PDWHULHOOHU�'XDOLWlW�XQG�GHVKDOE�HLQH�,OOXVLRQ�(EHQVR�NHQQW�GHU�0RQLVPXV�NHLQHQ�0D�VWDE�I�U�JXW�XQG�E|VH�RGHU�ULFKWLJ�XQG�IDOVFK��GD�MD�DOO�GLHVH�8QWHUVFKLHGH�I�U�,OOXVLRQ�HUNOlUW�ZHUGHQ���6LH�PHLQHQ��GDV�*HERW��8UWHLOH�QLFKW��EHGHXWH��8QWHUVFKHLGH�QLFKW���� HLQ�YHUKlQJQLVYROOHU�7UXJVFKOX���'RFK DXV�GHU�6LFKW�GHU�J|WWOLFKHQ�,QGLYLGXDOLWlW�JLEW�HV�GXUFKDXV�.ULWHULHQ�GHV�8QWHUVFKHLGHQV��QlPOLFK�GLH�*RWW]XJHZDQGWKHLW�XQG�GLH�*RWWDEJHZDQGWKHLW��:DV�XQV�GHU�6HOEVW� XQG�*RWWHVHUNHQQWQLV��G�K��GHU�(UNHQQWQLV�YRQ�XQVHUHU�XQG�*RWWHV�HZLJHU�,QGLYLGXDOLWlW�QlKHUEULQJW��LVW�JXW��XQG�ZDV�XQV�GDYRQ HQWIHUQW��LVW�VFKOHFKW��1DW�UOLFK�VLQG�GLHVH�8QWHUVFKHLGXQJHQ�QLH�HQGJ�OWLJ��ZHVKDOE�PDQ�QLFKW�XUWHLOHQ�VROO��VLHKH�0W����������GHQQ�MHGH�6HHOH�NDQQ�DXV�(LQVLFKW�XQG�IUHLHP�:LOOHQ�GHQ�HLJHQHQ�.XUV�lQGHUQ�XQG�YRQ�GHU JRWWDEJHZDQGWHQ�5LFKWXQJ�VLFK�*RWW�]XZHQGHQ�E]Z��VLFK�ZLHGHU�YRQ�*RWW�DEZHQGHQ�0LW�DQGHUHQ�:RUWHQ��DXFK�GLH�(UIDKUXQJ�GHV�6FKOHFKWHQ��GHV�%|VHQ�XQG�1HJDWLYHQ��KDW�LKUHQ�WLHIHQ�6LQQ��$EHU�GLH�7DWVDFKH��GD��GDV�1HJDWLYH�LQ�GHU�6FK|SIXQJ�HLQH�)XQNWLRQ�XQG�HLQHQ�6LQQ�KDW��EHGHXWHW�QLFKW��GD��GDV�1HJDWLYH�GHVKDOE�QLFKW�PHKU�QHJDWLY�VHL��ZLH�PDQFKPDO�EHKDXSWHW�ZLUG�
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(LQ�%HLVSLHO��*HZLVVH�0HQVFKHQ�KDEHQ�LQ�.RQ]HQWUDWLRQVODJHUQ�XQWHU�)ROWHU�XQG�4XDO�KRKH�*RWWHVHUNHQQWQLV�HUODQJW��VLHKH�]�%��$OH[DQGHU�6ROVFKHQL]\Q��$UFKLSHO�*XODJ���'LHV�KHL�W�DEHU�QLFKW��GD��DQ�GHQ�.=V�QLFKWV�)DOVFKHV�ZDU��'LHVH�ZDUHQ�HLQ�%HLVSLHO�I�U�HWZDV�1HJDWLYHV�XQG�%|VHV��ZHLO�GXUFK�VLH�GLH�NRVPLVFKHQ�*HVHW]H�GHV�IUHLHQ�:LOOHQV�XQG�GHU�/LHEH�YHUOHW]W�ZXUGHQ��:HQQ�0HQVFKHQ�LQ�GHU�H[WUHPHQ�3U�IXQJ�HLQHU�.=�,QKDIWLHUXQJ�GHQ�6LQQ�I�U�VLFK�VHOEVW�HUNDQQW�KDEHQ��LVW�GLHVH�6LQQILQGXQJ�NHLQH�5HFKWIHUWLJXQJ�GHV�1HJDWLYHQ��VRQGHUQ�HLQ�=HXJQLV�I�U�GLH�KRKH�LQGLYLGXHOOH�6WXIH�GHU�MHZHLOLJHQ�0HQVFKHQ��GLH�IlKLJ�VLQG��VRJDU�LQ�GHU�$XVOLHIHUXQJ�DQ�GDV�%|VH�HLQHQ�J|WWOLFKHQ�6LQQ�]X�HUNHQQHQ�'HU�6LQQ�GHU�.RQIURQWDWLRQ�PLW�GHP�1HJDWLYHQ��PLW�GHQ�'XQNHOPlFKWHQ��OLHJW�LQ�GHU�(UNHQQWQLV�GHU�QRWZHQGLJHQ�.RUUHNWXU�XQG�8PNHKU��'LH�'XQNHOPlFKWH�VHOEVW�HUNHQQHQ�GLHVHQ�6LQQ�QLFKW��GD�VLH�MD�PHLQHQ��EHUHLWV�LP�/LFKW�]X�VHLQ��'LHV�]HLJW��GD��GLH�5HFKWIHUWLJXQJ�GHV�1HJDWLYHQ��VWDWW�.RUUHNWXU�GHU�+RFKPXW�GXUFK�'HPXW��(UNHQQWQLV�XQG�8PNHKU��GLH�K|FKVWH�)RUP�GHV�6HOEVWEHWUXJHV�LVW�
'DV�JHPHLQVDPH�=LHO�DOOHU�:HJH�]X�*RWW(V�JHKW�LQ�GLHVHU�$QDO\VH�QLFKW�GDUXP��GHQ�0RQLVPXV��1LKLOLVPXV��'XDOLVPXV��'HLVPXV�RGHU�3DQWKHLVPXV�DOV�DEVROXW�IDOVFK�]X�EH]HLFKQHQ��:LH�JH]HLJW��HQWKDOWHQ�GLHVH�3HUVSHNWLYHQ�YLHO�:DKUHV��XQG�HV�LVW�YRQ�GHU�LQGLYLGXHOOHQ�0HQWDOLWlW�DEKlQJLJ��RE�MHPDQG�DXI�GLHVHQ�6WXIHQ�YRQ�GHQ�YRUKDQGHQHQ�:DKUKHLWHQ�SURILWLHUW�RGHU�VLFK�YRQ�GHQ�XQZDKUHQ�$QWHLOHQ�YHUI�KUHQ�Ol�W�0LW�DQGHUHQ�:RUWHQ��1LFKW�MHGHU�0RQLVW��'HLVW��/RJHQEUXGHU��7KHRVRSK��(VRWHULNHU�XVZ��LVW�DXI�GHP�IDOVFKHQ�:HJ��'LHVH�:HOWELOGHU�N|QQHQ�GXUFKDXV�OHJLWLPH�(UNHQQWQLVVWXIHQ�GDUVWHOOHQ��ZHQQ�VLH�DOV�6WXIHQ�]X�K|KHUHU�XQG�YROOVWlQGLJHU��/LFKW����VSULFK�*RWWHVHUNHQQWQLV�YHUZHQGHW�ZHUGHQ�0DQ�N|QQWH�GLHVH�YHUVFKLHGHQHQ�:HOWELOGHU�PLW�GHQ�6WXIHQ�HLQHU�7UHSSH�YHUJOHLFKHQ��GLH�YRQ�'XQNHOKHLW�DXIZlUWV�LQV�/LFKW�I�KUW��'LH�MHZHLOLJHQ�6WXIHQ�N|QQHQ�YHUZHQGHW�ZHUGHQ��XP�]X�QRFK�K|KHUHQ�6WXIHQ�]X�VWHLJHQ�RGHU�XP�WLHIHUOLHJHQGH�6WXIHQ�]X�HUUHLFKHQ��2E�MHPDQG�DXI�GLHVHQ�6WXIHQ�DXI� RGHU�DEVWHLJW��KlQJW�GDYRQ�DE��RE�MHPDQG�LP�+HU]HQ�JRWW]XJHZDQGW�RGHU�JRWWDEJHZDQGW�LVW��REZRKO�DXFK�GLH�$EVWHLJHQGHQ�PHLQHQ��VLH�VHLHQ�DXI�GHP�ULFKWLJHQ��VRJDU�GHP�HLQ]LJ�ULFKWLJHQ�:HJ��:LH�LQ�GLHVHP�$UWLNHO�DXIJH]HLJW��NDQQ�GLHV�ELV�]XU�5HFKWIHUWLJXQJ�GHU�GXQNHOVWHQ��VDWDQLVFKVWHQ�6NUXSHOORVLJNHLW�I�KUHQ��� LP�*ODXEHQ��GLHV�VHL�GLH�K|FKVWH�(UOHXFKWXQJ�:HQQ�MHPDQG�DXI�GLHVHU�ELOGOLFKHQ�7UHSSH�DEVWHLJW��Q�W]W�HV�DOVR�QLFKWV��GHQ�HLJHQHQ�.XUV�PLW�EOLQGHP�*ODXEHQ�RGHU�VFK|QHQ�:RUWHQ�]X�UHFKWIHUWLJHQ��(UIRUGHUOLFK�LVW�YLHOPHKU�HLQ�NRQNUHWHU�.XUVZHFKVHO��GLH�VSULFKZ|UWOLFKH�8PNHKU�DXI�GHU�7UHSSH�]XU�FN�LQV�/LFKW��]XU�FN�]X�*RWW��$EHU�ZLH�GDV�SUDNWLVFKH�/HEHQ�]HLJW��LVW�QLFKWV�VR�VFKZLHULJ�ZLH�GLHVH�SHUV|QOLFKH�.RUUHNWXU��(KUOLFKNHLW�LP�*HJHQVDW]�]X�9HUEOHQGXQJ�XQG�6HOEVWWlXVFKXQJ���PDQ�PDFKW�VLFK�HWZDV�YRU����'HVKDOE�PDQ|YULHUW�VLFK�GLH�0HQVFKKHLW�VSRUDGLVFK�LQ�.ULHJH�XQG�.DWDVWURSKHQ�XQG�YHUPDJ�QLFKW��DXV�YHUJDQJHQHQ�(UIDKUXQJHQ�]X�OHUQHQ�
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'LH�YHGLVFKH�'HILQLWLRQ�YRQ�0D\D��,OOXVLRQ�,P�$EVFKQLWW��EHU�GLH�YHUPHLQWOLFK�(UOHXFKWHWHQ�ZXUGH�GLH�DWKHLVWLVFK�PRQLVWLVFKH�$XIIDVVXQJ�YRQ�,OOXVLRQ��PD\D��VNL]]LHUW��GLH�MHGRFK�Y|OOLJ�LQV�/HHUH�I�KUW��:DV�EHGHXWHW�PD\D�QXQ�ZLUNOLFK"*HPl��YHGLVFKHU�(UNOlUXQJ�VLQG�GLH�PDWHULHOOH�XQG�GLH�VSLULWXHOOH�(QHUJLH�EHLGH�JOHLFKVDP�6FK|SIXQJVHQHUJLHQ�*RWWHV��6RPLW�LVW�QLFKW�QXU�GLH�VSLULWXHOOH�(QHUJLH��VRQGHUQ�DXFK�GLH�0DWHULH�HLQH�HZLJH�J|WWOLFKH�5HDOLWlW��'LH�PDWHULHOOH�XQG�GLH�VSLULWXHOOH�(QHUJLH�VLQG�EHLGH�HZLJ��KDEHQ�MHGRFK�XQWHUVFKLHGOLFKH�)XQNWLRQHQ�'LH�PDWHULHOOH�(QHUJLH�LVW�HEHQIDOOV�HZLJ��KDW�DEHU�GLH�$XIJDEH��HZLJOLFK�YHUJlQJOLFKH�6FK|SIXQJHQ�KHUYRU]XEULQJHQ��2EZRKO�GLH�HLQ]HOQHQ�PDWHULHOOHQ�6FK|SIXQJHQ�XQG�)RUPHQ�YHUJlQJOLFK�VLQG��LVW�GLH�.HWWH�GLHVHV�+HUYRUJHKHQV�XQG�9HUJHKHQV�HZLJ�'LH�PDWHULHOOH�(QHUJLH��GLH�LQ�LKUHU�XUVSU�QJOLFKHQ�)RUP�HEHQIDOOV�LQGLYLGXHOO�LVW��LP�6DQVNULW�]�%��6DNWL�XQG�'XUJD�JHQDQQW���HU]HXJW�HLQH�GXDOH�:HOW�GHU�HQGORVHQ�9HUJDQJHQKHLW�XQG�GHU�XQHQGOLFKHQ�=XNXQIW��ZlKUHQG�GLH�VSLULWXHOOH�(QHUJLH�GLH�:HOW�GHU�HZLJHQ�*HJHQZDUW�LVW��:LU�DOV�HZLJH�6HHOHQ�JHK|UHQ�HEHQIDOOV�]XU�VSLULWXHOOHQ�(QHUJLH�XQG�VHKQHQ�XQV�GHVKDOE�LP�,QQHUVWHQ�QDFK�GLHVHU�HZLJHQ�*HJHQZDUW��REZRKO�ZLU�VLH�XQV�QLFKW�YRU]XVWHOOHQ�YHUP|JHQ�:HQQ�ZLU�DOV�HZLJH�6HHOHQ�XQV�PLW�YHUJlQJOLFKHQ�PDWHULHOOHQ�)RUPHQ��]�%��PLW�GHP�HLJHQHQ�.|USHU��PLW�%HVLW]��3RVLWLRQHQ�XVZ���LGHQWLIL]LHUHQ��GDQQ�LVW�GLHV�,OOXVLRQ��PD\D��Z|UWOLFK��GDV��ZDV�QLFKW�LVW����GHQQ�GDV�VLQG�ZLU�HEHQJHUDGH�QLFKW� YHUJlQJOLFK�0D\D�H[LVWLHUW�DOVR�QXU�LP�LQGLYLGXHOOHQ�%HZX�WVHLQ�XQG�NDQQ�QXU�LQGLYLGXHOO��EHUZXQGHQ�ZHUGHQ��JHQDXVR�ZLH�LQ�HLQHP�0DVVHQODJHU�MHGHU�0HQVFK�I�U�VLFK�VHOEVW�HUZDFKHQ�PX���'LH�PDWHULHOOH�9LHOIDOW��GLH�VRJ��'XDOLWlW��LVW�DOVR�NHLQH�LUUHDOH�([LVWHQ]�XQG�,OOXVLRQ��ZLH�GLH�DWKHLVWLVFKHQ�0RQLVWHQ�EHKDXSWHQ��VRQGHUQ�HLQH�6FK|SIXQJ�*RWWHV�PLW�HLQHP�NODUHQ�=ZHFN��GHQ�6HHOHQ�GLH�0|JOLFKNHLW�]X�JHEHQ��]X�LKUHU�ZDKUHQ�,QGLYLGXDOLWlW�]X�HUZDFKHQ�1XU�ZHQQ�ZLU�XQVHUH�XUVSU�QJOLFKH�,GHQWLWlW�YHUJHVVHQ�XQG�XQV�PLW�YHUJlQJOLFKHQ�)RUPHQ�LGHQWLIL]LHUHQ��HQWVWHKW�,OOXVLRQ��'HQQ�,GHQWLWlW�XQG�,GHQWLILNDWLRQ�VLQG�QLFKW�GDVVHOEH�$OOHV�LQ�XQVHUHU�:HOW�XQG�LQ�XQVHUHP�/HEHQ�KDW�DOVR�VHLQH�%HGHXWXQJ��DEHU�QXU�LP�/LFKW�GHV�DEVROXWHQ�=LHOV��,Q�GLHVHP�/LFKW�HUNHQQW�PDQ�DXFK�GLH�$EVXUGLWlW�GHU�DEVROXWHQ�$XVVDJH��$OOHV�LVW�UHODWLY��
'HU�8QWHUVFKLHG�YRQ�(JR�XQG�,QGLYLGXDOLWlW(ULQQHUQ�ZLU�XQV�DQ�GHQ�$QIDQJ�XQVHUHU�SKLORVRSKLVFKHQ�6SXUHQVXFKH��ZR�HV�KLH���GD��6FKDWWHQ��VRODQJH�HU�6FKDWWHQ�EOHLEW��]ZDQJVOlXILJ�YRP�/LFKW�JHWUHQQW�LVW��(EHQVR�EOHLEHQ�GLH�'XQNHOPlFKWH�LQ�LKUHP�OLFKWORVHQ�'DVHLQ�JHIDQJHQ��VRODQJH�VLH�QLFKW�LKUHQ�6WDQGSXQNW��LKUH�0HQWDOLWlW��lQGHUQ�XQG�LKUH�,GHRORJLHQ�NRUULJLHUHQ��'HQQ�GDPLW�6FKDWWHQ�HQWVWHKW��PX��LUJHQG�HWZDV�GDV�/LFKW�YHUGHFNHQ�
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:DV�RGHU�ZHU�YHUGHFNW�GDV�/LFKW��ZHQQ�ZLU�XQV��VSLULWXHOO�JHVHKHQ��LP�6FKDWWHQ�EHILQGHQ"�1DFK�GHU�(QWZLFNOXQJ�GHU�ELVKHULJHQ�/RJLN�LVW�GLH�$QWZRUW�RIIHQVLFKWOLFK��ZLU�VHOEVW�1XU�ZLU�VHOEVW�KDOWHQ�XQV�LQ�'XQNHOKHLW��GHQQ�ZHQQ�ZLU�XQV�YRP�/LFKW�DEZHQGHQ��ZHUIHQ�ZLU�6FKDWWHQ XQG�ZHUGHQ�DXIJUXQG�GHV�5HVRQDQ]JHVHW]HV�DQIlOOLJ�I�U�%HHLQIOXVVXQJHQ�GXUFK�GLH�6FKDWWHQ� XQG�'XQNHOPlFKWH�'DV��(JR��LVW�XQVHUH�PDWHULHOOH�,GHQWLILNDWLRQ��XQG�GLH�,QGLYLGXDOLWlW�LVW�XQVHUH�ZDKUH�,GHQWLWlW�DOV�HZLJHU�7HLO�*RWWHV��DOV�VSLULWXHOOH�6HHOH��GLH�XQVWHUEOLFK�XQG�QLFKW�PDWHULHOO�LVW��'LHV�]X�HUNHQQHQ�LVW�=LHO�XQG�,QKDOW�DOOHU�JRWWRIIHQEDUWHQ�:HJH�:HQQ�ZLU�XQV�YRP�/LFKW�DEZHQGHQ��KDEHQ�ZLU�DXI�HLQPDO�HLQHQ�6FKDWWHQ�XQG�N|QQHQ�LKQ�QLFKW�DEVFK�WWHOQ��XQG�]ZDU�VR�ODQJH�QLFKW��ELV�ZLU�GLH�HLQ]LJH�/|VXQJ��GLH�/RVO|VXQJ�YRP�6FKDWWHQ��ILQGHQ��QlPOLFK�GLH�EHZX�WH�.XUVNRUUHNWXU�KLQ�]XU�HFKWHQ�*RWW]XJHZDQGWKHLW��'HVKDOE�KLH��HV�REHQ��GLH�5HFKWIHUWLJXQJ�GHV�1HJDWLYHQ�VHL�GLH�JU|�WH�)RUP�GHV�6HOEVWEHWUXJHV�
9HUJ|WWHUXQJ�RGHU�hEHUZLQGXQJ�GHV�(JRV"9LHOH�SRSXOlUH�%�FKHU�XQG�,GHRORJLHQ�HQWSXSSHQ�VLFK�DOVR�EHL�QlKHUHU�'XUFKOHXFKWXQJ�QLFKW�DOV�J|WWOLFKH�:DKUKHLW��VRQGHUQ�DOV�7UXJVFKOX��LQ�)RUP�YRQ�+DOEZDKUKHLWHQ��GLH�RIW�LQ�VHKU�EH]DXEHUQGHU�)RUP�HUVFKHLQHQ�N|QQHQ��XP�GHP�(JR�GHU�VFKHLQEDU�HUOHXFKWHWHQ�0HQVFKHQ�]XVFKPHLFKHOQ�XQG�VLH�LQ�LKUHU�/HEHQVZHLVH�]X�EHVWlWLJHQ�9LHOH�YRQ�LKQHQ�EHUXIHQ�VLFK�EHL�GLHVHU�(JRYHUJ|WWHUXQJ�VRJDU�DXI�*RWW�XQG�-HVXV�XQG�]LWLHUHQ�GLH�(YDQJHOLHQ��XP�GXUFK�HQWVSUHFKHQGH�,QWHUSUHWDWLRQHQ�LKU�HLJHQHV�:HOWELOG�]X�XQWHUPDXHUQ��:HQQ�GLHV�JHVFKLHKW��ORKQW�HV�VLFK��DXFK�GLH�IROJHQGHQ��ZHQLJHU�SRSXOlUHQ�:RUWH�-HVX�QLFKW�]X�YHUJHVVHQ��6HLG�YRUVLFKWLJ��*RWW�KDW�GHP�6DWDQ�HUODXEW��HXFK�DXI�GLH�3UREH�]X�VWHOOHQ�XQG�GLH�6SUHX�YRP�:HL]HQ�]X�VFKHLGHQ����/N��������'DV�/LFKW�LVW�LQ�GLH�:HOW�JHNRPPHQ��DEHU�GLH�0HQVFKHQ�KDWWHQ�GLH�'XQNHOKHLW�OLHEHU�DOV�GDV�/LFKW��GHQQ�LKUH�7DWHQ�ZDUHQ�VFKOHFKW��-HGHU��GHU�%|VHV�WXW��KD�W�GDV�/LFKW�XQG�EOHLEW�LP�'XQNHOQ��GDPLW�VHLQH�VFKOHFKWHQ�7DWHQ�QLFKW�VLFKWEDU�ZHUGHQ��$EHU�ZHU�GHU�:DKUKHLW�JHKRUFKW��NRPPW�]XP�/LFKW�������-RK���������

$UPLQ�5LVL��JHE�������LQ�GHU�6FKZHL]��LVW�'LFKWHU��3KLORVRSK�XQG�6DFKEXFKDXWRU��HU�DUEHLWHWH�DQ�GHU�hEHUVHW]XQJ�YRQ��EHU�]ZDQ]LJ�6DQVNULWZHUNHQ�PLW��DXV�GHP�(QJOLVFKHQ�LQV�'HXWVFKH��XQG�LVW�$XWRU�]ZHLHU�*HGLFKWElQGH��HLQHU�$EKDQGOXQJ��EHU�+|OGHUOLQV�/HEHQ�XQG�:HUN�XQG�GHU�6DFKEXFK�7ULORJLH��'HU�PXOWLGLPHQVLRQDOH�.RVPRV���*RWW�XQG�GLH�*|WWHU��%G������8QVLFKWEDUH�:HOWHQ��%G������0DFKWZHFKVHO�DXI�GHU�(UGH��%G�����
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9RUVFKOlJH�I�U�.DVWHQWH[WH�
)DVW�DOOH�0HQVFKHQ�KDEHQ�NHLQH�=HLW�PHKU�I�U�3KLORVRSKLH��3KLORVRSKLH�LVW�MHGRFK�NHLQ�/X[XV��VRQGHUQ�GDV�HQWVFKHLGHQGH�,QVWUXPHQW��XP�HLQ�NODUHV�8QWHUVFKHLGXQJVYHUP|JHQ�]X�KDEHQ�
$XFK�LP�PDWHULDOLVWLVFKHQ�XQG�LP�HVRWHULVFKHQ�$WKHLVPXV�ZLUG�HEHQIDOOV�YRQ�*RWW�JHVSURFKHQ��'RFK�ZDV�YHUVWHKHQ�VLH�XQWHU��*RWW�"
'DV�6]HQDULR��GD��LQ�JUDXHU�9RU]HLW�$X�HULUGLVFKH�DXI�GHU�(UGH�JHODQGHW�VHLHQ�XQG�GHQ�SULPLWLYHQ�8UPHQVFKHQ�JHQHWLVFK�XPSURJUDPPLHUWHQ��HQWVSULQJW�HEHQIDOOV�GHU�PDWHULDOLVWLVFKHQ�.RVPRORJLH�XQG�(YROXWLRQVWKHRULH�
4XL]�)UDJH��9RQ�ZHP�VWDPPW�GLH�$XVVDJH���+LWOHU�JLQJ�LQ�GHQ�+LPPHO�HLQ��:HQQ�LKU�GDV�EHJUHLIW��EHJUHLIW�LKU�*RWW�����"
1LFKW�GLH�0DWHULH�EULQJW�%HZX�WVHLQ�XQG�,QGLYLGXDOLWlW�KHUYRU��VRQGHUQ�(V�LVW�%HZX�WVHLQ�EULQJW�0DWHULH�KHUYRU������'LH�VSLULWXHOOH�5HDOLWlW�SUlJW�GLH�PDWHULHOOH�5HODWLYLWlW�
,QGLYLGXXP�XQG�$WRP�VLQG�6\QRQ\PH�
'LH�5HFKWIHUWLJXQJ�GHV�1HJDWLYHQ��VWDWW�.RUUHNWXU�GXUFK�'HPXW��(UNHQQWQLV�XQG�8PNHKU��LVW�GLH�K|FKVWH�)RUP�GHV�6HOEVWEHWUXJHV��

4XHOOH��ZZZ�DUPLQ�ULVL�FK%HVWVHOOHU��$UPLQ�5LVL��'HU�0XOWLGLPHQVLRQDOH�.RVPRV��'DV�YHGLVFKH�:HOWELOG��7ULORJLH�
:HLWHUH�DOWHUQDWLYH�,QIRUPDWLRQHQ�]XP�=HLWJHVFKHKHQ��ZZZ�ZDVVHUDXWR�GH

http://www.wasserauto.de/
http://www.armin-risi.ch/

