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�*QDSK��GLRHFXP� ��� PLW�DQGHUHU�6FKULIW��QLFKW�LQ�7DEHOOH'LH�7\SXVDXIQDKPH�]HLJW�HLQHQ�NRQVROLGLHUWHQ�5DVHQ�IDVW�RKQH�9RUNRPPHQ�YRQ�$QQX�HOOHQ�� GHU� EHUHLWV� LQ� JHULQJHP�0D�H�9RUNRPPHQ�YRQ�*U�QODQGDUWHQ� DXIZHLVW��'LH�7\�SXVDXIQDKPH�JHK|UW�]X�GHU�YRQ�-HFNHO��������XQWHUVFKLHGHQHQ�6XEDVVR]LDWLRQ�WULIROLHWR�
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VXP�� 9RQ� GHQ� ��� $UWHQ� GHU� 2ULJLQDODXIQDKPH� ZXUGHQ� QXU� ��� LQ� GLH� XQYHU|IIHQWOLFKW�JHEOLHEHQH� 7DEHOOH� PLW� 9HJHWDWLRQVDXIQDKPHQ� �EHUQRPPHQ�� ,Q� GHU� YHU|IIHQWOLFKWHQ�6WHWLJNHLWVWDEHOOH�EHL�7�[HQ��������IHKOHQ�GDQQ�ZHLWHUH���$UWHQ�'LH�YRQ�.UDXVFK��������XQG�DQGHUHQ�JHlX�HUWH�0HLQXQJ��GD��GDV�)HVWXFR�7K\PH�WXP� ]X� NRPSOH[� JHID�W� VHL� XQG� HLQ� *HPLVFK� ]ZLVFKHQ� 7KHUR�$LULRQ� XQG� Ä$UPHULRQ³�GDUVWHOOH�� HUVFKHLQW� QLFKW� XQEHUHFKWLJW�� 7DWVlFKOLFK� VWHOOHQ� HWOLFKH� GHU� $XIQDKPHQ� 3LR�QLHUVWDGLHQ�GHU�*HVHOOVFKDIW�GDU�PLW�PHKU�RGHU�ZHQLJHU�JUR�HQ�$QWHLOHQ�YRQ�$UWHQ�GHV�&RU\QHSKRULRQ� XQG� 7KHUR�$LULRQ�� =XP� 7HLO� P|JHQ� GLH� $XIQDKPHIOlFKHQ� DXFK� LQ� GLH�0DJHUUDVHQ� HLQJHVWUHXWH� %HVWlQGH� GLHVHU� 9HJHWDWLRQVW\SHQ� XPID�W� KDEHQ�� 'HU� JDQ]��EHUZLHJHQGH� 7HLO� GHU� $XIQDKPHQ� VWDPPW� DEHU� YRQ� PHKUMlKULJHQ�0DJHUUDVHQ�� 'XUFK�GLH 7\SLVLHUXQJ�ZLUG�GLH�$QZHQGXQJ�GHV�1DPHQV�JHVLFKHUW�9RQ�3UHLVLQJ� �������ZHUGHQ�GLH� ���9HJHWDWLRQVDXIQDKPHQ�GHV�)HVWXFR�7K\PHWXP�DXV� 7�[HQ� ������� GHU� W\SLVFKHQ� 9DULDQWH� GHV� 'LDQWKR�$UPHULHWXP� W\SLFXP� ]XJHRUG�QHW���RKQH�GD��GDUDXV�QRPHQNODWRULVFKH�6FKO�VVH�JH]RJHQ�ZXUGHQ�$UPHULR�)HVWXFHWXP�.QDSS�������QRPHQ�LQYDOLGXP��$UW����&31�,Q� HLQHU� YHUYLHOIlOWLJWHQ� 6FKULIW� ZXUGH� YRQ� .QDSS� ������� PLW� $XIQDKPHPDWHULDO� DXV�6DFKVHQ�$QKDOW� HLQ� $UPHULR�)HVWXFHWXP� VXE�DOEHQVH�� HLQ� $UPHULR�)HVWXFHWXP�PDUFKL�FXP� XQG� HLQ� $UPHULR�)HVWXFHWXP� XQVWUXWR�VDDOHQVH� QRPHQNODWRULVFK� XQZLUNVDP� SXEOL�]LHUW��'LH�GUHL�*HVHOOVFKDIWHQ�JHK|UHQ�]XP�7K\PR�)HVWXFHWXP�$UPHULR�)HVWXFHWXP�.QDSS�������QRPHQ�LOOHJLWLPXP��$UW���D�&31�9RQ�.QDSS��������ZXUGH�GDV�$UPHULR�)HVWXFHWXP�LP�9HUEDQG�&RU\QHSKRULRQ�DOV�HLQH�*HVHOOVFKDIW� KXPXVUHLFKHU�� IHVWOLHJHQGHU� 6DQGVWDQGRUWH�� GLH� KlXILJ� DQ�:HJUDLQHQ� DXI�WULWW��RKQH�9HJHWDWLRQVDXIQDKPHQ�RGHU�+LQZHLVH�GDUDXI�SXEOL]LHUW��$UPHULR�HORQJDWDH�5XPLFHWXP�WHQXLIROLL�7�[HQ�����$XV� 6�GVFKZHGHQ�� �EHUZLHJHQG� DXV� .�VWHQEHUHLFKHQ�� EHVFKULHE� 7�[HQ� ������� HLQH�Ä$UPHULD� HORQJDWD�5XPH[� WHQXLIROLXV $VV�³�PLW� GHQ� &KDUDNWHUDUWHQ�$UPHULD� HORQJDWD��$OOLXP� YLQHDOH XQG� 'LDQWKXV� GHOWRLGHV�� GLH� ÄQDKH� YHUZDQGWH�� YLNDULLHUHQGH� *HVHOO�VFKDIWHQ� LQ�0LWWHOHXURSD� HUVHW]W³��'HU�$UWHQEHVWDQG� XQG� DXFK� GLH� |NRORJLVFKH�&KDUDN�WHULVLHUXQJ� ODVVHQ� GLH� *HVHOOVFKDIW� DOV� 6\QRQ\P� GHV� )HVWXFR�7K\PHWXP� �V�� VWU��� HU�VFKHLQHQ��0RUDYHF� ������� KlOW� GLH�*HVHOOVFKDIW� QLFKW� I�U� J�OWLJ� SXEOL]LHUW�� RIIHQEDU� GD�VLH QXU�PLW� 6WHWLJNHLWVWDEHOOHQ� EHOHJW� LVW��'LHV� HQWVSULFKW� QLFKW� GHU� ���)DVVXQJ�GHV�&31�YRQ� ������ 'D� GLH� *HVHOOVFKDIW� QXU�PLW� HLQHU� 6WHWLJNHLWVWDEHOOH� EHVFKULHEHQ�ZLUG�� NDQQ�HLQH�7\SLVLHUXQJ�DXIJUXQG�GHU�2ULJLQDOEHVFKUHLEXQJ�QLFKW�YRUJHQRPPHQ�ZHUGHQ�*DOLR�YHUL�&HUDVWLHWXP�DUYHQVLV�7�[HQ�������QRPHQ�LOOHJLWLPXP��$UW���D�&31�2KQH� 9HJHWDWLRQVDXIQDKPHQ� RGHU�4XHOOHQKLQZHLVH� YHU|IIHQWOLFKW� 7�[HQ� ������� LQ� VHL�QHU�hEHUVLFKW� �EHU� GDV�6\VWHP�GHU� QRUGZHVWGHXWVFKHQ�3IODQ]HQJHVHOOVFKDIWHQ�GLH� Ä*D�OLXP YHUXP�&HUDVWLXP DUYHQVH $VV�³� LP�9HUEDQG�+HOLFKU\VLRQ� DUHQDULL��'LH�hEHUVLFKW�HQWKlOW�NHLQHQ�+LQZHLV�DXI�GDV�)HVWXFR�7K\PHWXP��$UPHULR�)HVWXFHWXP�WUDFK\SK\OODH�+RKHQHVWHU������+RKHQHVWHU� ������� YHUZHQGHWH� GHQ� 1DPHQ�$UPHULR�)HVWXFHWXP� I�U� GLH� Ä6FKDIVFKZLQ�JHO�*UDVKHLGH� DXI� 4XDU]VDQG³� GHV� PLWWOHUHQ� 0DLQ�7DOV� XQG� 5HGQLW]�%HFNHQV��)HVWXFD�
� %HL�3UHLVLQJ��������VLQG�GLH�4XHOOHQDQJDEHQ�I�U�GLH�6SDOWHQ�D�XQG�E�GHU�7DEHOOH�GHV�'LDQWKR �$UPHULH�WXP�YHUWDXVFKW�
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WUDFK\SK\OOD � �)��EUHYLSLOD��ZLUG�DOV�&KDUDNWHUDUW�GHU�*HVHOOVFKDIW�JHQDQQW�� VR�GD��HV�HLQGHXWLJ�LVW��QDFK�ZHOFKHU�)HVWXFD�6LSSH�GDV�6\QWD[RQ�JHELOGHW�ZXUGH��(UJlQ]XQJ�GHV�1DPHQV�JHPl��(PSIHKOXQJ���'�GHV�&31���+RKHQHVWHU������E��QHQQW�GLH�*HVHOOVFKDIW�LQ� HLQHU� V\QWD[RQRPLVFKHQ� hEHUVLFKW� VSlWHU� $UPHULR�)HVWXFHWXP� WUDFK\SK\OODH�� 1DFK�+RKHQHVWHU� HQWVSULFKW� GDV� )HVWXFR�7K\PHWXP� LQ�1RUGGHXWVFKODQG� GHP�$UPHULR�)HVWX�FHWXP�WUDFK\SK\OODH��GDV�$JURVWLHWXP�+XHFN�ZLUG�DOV�VHKU�VWDUN�YHUDUPWH�$XVELOGXQJV�IRUP� GHV�$UPHULR�)HVWXFHWXP� DQJHVHKHQ��'LH� YRQ�+RKHQHVWHU� EHVFKULHEHQHQ� 6XEDVVR�]LDWLRQHQ� MXULQHHWRVXP�� KHOLFKU\VHWRVXP� XQG� YHURQLFHWRVXP� VSLFDWDH� GHV� $UPHULR�)H�VWXFHWXP�ODVVHQ�VLFK�GHP�)HVWXFR�6HGHWXP�DQVFKOLH�HQ��,Q�]ZHL�VSlWHUHQ�$UEHLWHQ��+R�KHQHVWHU�����D�	�E��ZLUG�GDV�$UPHULR�)HVWXFHWXP�DOV�HLQ�6XN]HVVLRQVVWDGLXP�]ZLVFKHQ�&RU\QHSKRUHWXP� XQG� 'LDQWKR� GHOWRLGHV�)HVWXFHWXP� EH]HLFKQHW�� 'D� GLH� *HVHOOVFKDIWHQ�QXU�PLW�6WHWLJNHLWVWDEHOOHQ� EHOHJW�ZHUGHQ�� Ol�W� VLFK� HLQH�7\SLVLHUXQJ� DXIJUXQG�GHU�2UL�JLQDOEHVFKUHLEXQJ�QLFKW�YRUQHKPHQ�'LDQWKR�$UPHULHWXP�.UDXVFK�H[�3|WVFK�������OHFWRW\SXV�7DE���������0RUDYHF������'LH�HUVWH�$QZHQGXQJ�GHV�YRQ�.UDXVFK� LQ�VHLQHU�XQYHU|IIHQWOLFKW�JHEOLHEHQHQ�'LVVHUWD�WLRQ� JHSUlJWHQ� 1DPHQV� 'LDQWKR�$UPHULHWXP� XQWHU� %HLI�JXQJ� YRQ� 9HJHWDWLRQVDXIQDK�PHQ� HUIROJWH� GXUFK� 3|WVFK� �������� ,Q� HLQHU� VSlWHUHQ� $UEHLW� YRQ� .UDXVFK� �������� GLH�YLHOH (UJHEQLVVH� VHLQHU� 'LVVHUWDWLRQ� YHUZHQGHW�� ZLUG� GLH� �XQJ�OWLJH�� 1HXEHVFKUHLEXQJ�GHV� 'LDQWKR�$UPHULHWXP� GDPLW� EHJU�QGHW�� GD�� IU�KHU� EHVFKULHEHQH� *HVHOOVFKDIWHQ� ]X�NRPSOH[�JHID�W�ZDUHQ�� XQG�GDKHU� GLH�PHVRSKLOHQ�6DQGWURFNHQUDVHQ�DOV�'LDQWKR�$UPH�ULHWXP� QHX� JHID�W� ZXUGHQ�� XP� VLH� VFKlUIHU� YRQ� GHQ� [HURWKHUPHQ� *HVHOOVFKDIWHQ�� PLW�GHQHQ�VLH�ELVKHU�YHUPHQJW�ZDUHQ��DE]XWUHQQHQ�*DOLR�$JURVWLHWXP�WHQXLV�0DKQ�������OHFWRW\SXV�7DE��������LQ�+XHFN���������0RUDYHF������'D� QDFK�0DKQ� ������� ÄGLH� SULQ]LSLHOOHQ� =�JH� XQVHUHU�*HVHOOVFKDIW� >Ä*DOLR�$JURVWLGH�WXP� �WHQXLV��+XHFN���� HPHQG�³@�PLW� GHP�YRQ�+XHFN� ������� DXV� GHU�8FNHUPDUN� DQJH�JHEHQHQ�$JURVWLGHWXP��EHUHLQVWLPPHQ��ZXUGH�GHU�1DPH�GLHVHU�*HVHOOVFKDIW�± OHGLJOLFK�GXUFK� +LQ]XI�JXQJ� HLQHV� ]ZHLWHQ� $UWQDPHQV� HUZHLWHUW� ± �EHUQRPPHQ³�� 'DV� *DOLR�$JURVWLHWXP�0DKQ�HUVFKHLQW�GDQDFK�DOV��EHUIO�VVLJHU�1DPH�I�U�GDV�$JURVWLHWXP�YXOJD�ULV�+XHFN��'D� HV� VLFK� EHL� GHP�+XHFNVFKHQ�1DPHQ�XP�HLQ� LOOHJLWLPHV� M�QJHUHV�+RPR�Q\P�KDQGHOW��KDW�0DKQ�HLQHQ�OHJLWLPHQ�1DPHQ�JHVFKDIIHQ��GHU�YRQ�0RUDYHF��������PLW�HLQHU�$XIQDKPH� GHV�$JURVWLHWXP� WHQXLV� W\SLVLHUW�ZXUGH��$QJHPHUNW� VHL�� GD�� EHL� HQJHU�)DVVXQJ� OHGLJOLFK� GLH� W\SLVFKH� 9DULDQWH� GHV� *DOLR�$JURVWLHWXP� WULIROLHWRVXP� UHSHQWLV�PLW GHP�$JURVWLHWXP��EHUHLQVWLPPW��'LDQWKR�GHOWRLGHV�)HVWXFHWXP�+RKHQHVWHU�������QRPHQ�LOOHJLWLPXP��$UW���D�&31�'HU�1DPH�ZXUGH� YRQ�+RKHQHVWHU� �����D�	� E�� RKQH�9HJHWDWLRQVDXIQDKPHQ� RGHU�+LQ�ZHLVH�GDUDXI�SXEOL]LHUW�&HUDVWLR�DUYHQVL�$JURVWLHWXP�SXVLOODH�0RUDYHF�������OHFWRW\SXV�7DE���������0RUDYHF������)�U� GLHVH� YRQ� 6LOLNDWJHVWHLQHQ� 6�GZHVWE|KPHQV� EHVFKULHEHQH� *HVHOOVFKDIW� ZLUG�$JUR�VWLV� YLQHDOLV � � $�� SXVLOOD�� DOV� .HQQDUW� DQJHVHKHQ�� 0LW� $XVQDKPH� GHV� 9RUNRPPHQV�GLHVHU KlXILJ� YHUNDQQWHQ� $UW� ]HLJW� GLH� *HVHOOVFKDIW� JUR�H� hEHUHLQVWLPPXQJ� PLW� GHQ�DFLGRSKLOHQ�VFKDIVFKZLQJHOUHLFKHQ�0DJHUUDVHQ�RKQH�*UDVQHONH�LQ�'HXWVFKODQG�
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&DULFL�SUDHFRFLV�$UPHULHWXP�HORQJDWDH�:DOWKHU�����'LH�YRQ�:DOWKHU��������DXV�GHP�|VWOLFKHQ�QLHGHUVlFKVLVFKHQ�(OEWDO�EHVFKULHEHQH�$VVR�]LDWLRQ�ZLUG�± ZLH�DXFK�YRQ�-HFNHO��������± DOV�6\QRQ\P�GHV�)HVWXFR�7K\PHWXP�HLQJH�VWXIW�� %HUHLWV� ����� KDWWH� 7�[HQ� HLQH� Ä&DUH[� SUDHFR[�$UPHULD� YXOJDULV *HV�³� DXV� GHU�VHOEHQ�5HJLRQ�EHVFKULHEHQ�'LDQWKR�)HVWXFHWXP�WHQXLIROLDH�.QDSS�������7DE��������OHFWRW\SXV�KRF�ORFR2KQH� +LQZHLV� DXI� GHQ� YRQ� +RKHQHVWHU� �����E�� SXEOL]LHUWHQ� 1DPHQ� EHVFKULHE� .QDSS�������� DXV� GHU� %XFKHQ�0LVFKZDOG]RQH� +HVVHQV� GLHVHQ� ÄDFLGRSKLOHQ� PHKUMlKULJHQ�+RUVWJUDV�7URFNHQUDVHQ³�� 'LH� *HVHOOVFKDIW� lKQHOW� GHP� 7K\PR�)HVWXFHWXP�� XQWHUVFKHL�GHW�VLFK�DEHU�GXUFK�GDV�)HKOHQ�YRQ�$UPHULD�HORQJDWD��3RO\WULFKR�)HVWXFHWXP�WHQXLIROLDH�.QDSS�������7DE���D�����OHFWRW\SXV�KRF�ORFR$OV� ZHLWHUHQ� ÄDFLGRSKLOHQ� PHKUMlKULJHQ� +RUVWJUDV�7URFNHQUDVHQ³� QHQQW� .QDSS� �������GLHVH�XQWHU�DQGHUHP�GXUFK�$JURVWLV�YLQHDOLV� � �$JURVWLV�FRDUFWDWD��FKDUDNWHULVLHUWH�*H�VHOOVFKDIW��-DVLRQR� PRQWDQDH�'LDQWKHWXP� GHOWRLGLV� 2EHUGRUIHU� H[� 0XFLQD� LQ� 0XFLQD� 	� .ROEHFN������� OHFWRW\SXV� 7DE�� ��� �� LQ� =LHORQNRZVNL� ������� �0XFLQD� LQ� 0XFLQD� 	� .ROEHFN��������'LHVH� �EHU� HLQH� $XIQDKPH� DXV� GHU� 5HJHQVEXUJHU� *HJHQG� W\SLVLHUWH� *HVHOOVFKDIW� HQW�VSULFKW� ZHLWJHKHQG� GHP� DXFK� LQ� 0LWWHOKHVVHQ� YRUNRPPHQGHQ� 7\S� DFLGRSKLOHU� VFKDI�VFKZLQJHOUHLFKHU�0DJHUUDVHQ�RKQH�*UDVQHONH��ZLH�VLH�.QDSS��������DOV�'LDQWKR�)HVWX�FHWXP�WHQXLIROLDH�EHVFKULHEHQ�KDW��$OV�HLQ]LJH�)HVWXFD�RYLQD�6LSSH�QHQQW�=LHORQNRZVNL�)HVWXFD�RYLQD�VXEVS��RYLQD��'LHVH�%HVWLPPXQJ�HUVFKHLQW�]ZHLIHOKDIW�
'LH�(UPLWWOXQJ� GHV� J�OWLJHQ�1DPHQV� I�U� GHQ�9HUEDQG�GHU� DFLGRSKLOHQ� VFKDIVFKZLQJHO�UHLFKHQ�0DJHUUDVHQ�LVW�XQ�EHUVLFKWOLFK��REZRKO�EHUHLWV�YRQ�0RUDYHF��������KLHU]X�HLQH�DXVI�KUOLFKH�'DUVWHOOXQJ�JHJHEHQ�ZXUGH�7�[HQ��������RUGQHW�GDV�)HVWXFR�7K\PHWXP�GHP�&RU\QHSKRULRQ�]X��2EHUGRUIHU�	�.RUQHFN�VWHOOHQ�GDV�'LDQWKR�$UPHULHWXP�PLW�DQGHUHQ�0DJHU� XQG�7URFNHQUDVHQ�EDVHQ�DUPHU� 6WDQGRUWH� ]XP� .RHOHULR�3KOHLRQ� SKOHRGLV� .RUQHFN� ������ =XPHLVW� HUIROJW� HLQH�=XRUGQXQJ�DEHU�]XP�HQJHU�JHID�WHQ�$UPHULRQ�HORQJDWDH�.UDXVFK�������'LHVHU�1DPH�LVW�LOOHJLWLP�� GD� LQ� GHU� %HVFKUHLEXQJ� NHLQH� ]XJHK|ULJH� $VVR]LDWLRQ� JHQDQQW� ZLUG� �$UW�� ��&31���$OV�9HUEDQGVQDPH�VWHKW�ZHLWHUKLQ�GDV�YRQ�7�[HQ��������EHVFKULHEHQH�+HOLFKU\VLRQ�DUHQDULL�]XU�9HUI�JXQJ��GRFK�ZXUGH�GHU�1DPH�YRQ�0RUDYHF��������VR�W\SLVLHUW��GD��HU�]X�HLQHP�6\QRQ\P�GHV�.RHOHULRQ�JODXFDH�9RON������ZLUG��%HL� GHP� YRQ� 2EHUGRUIHU� ������� DXIJHI�KUWH� Ä$UPHULRQ� HORQJDWDH� .UDXVFK� ��³�ZLUG DOOHLQ�GDV�Ä6LOHQR�FRQLFDH�.RHOHULHWXP�2EHUG����³�DOV�]XJHK|ULJH�$VVR]LDWLRQ�JH�QDQQW��'LH�$VVR]LDWLRQ��6LOHQR�.RHOHULHWXP�S\UDPLGDWDH��ZXUGH�YRQ�2EHUGRUIHU��������DOV� SURYLVRULVFKHU� 1DPH� XQG� GDPLW� LQYDOLG� SXEOL]LHUW�� 'LH� 1HQQXQJ� EHL� 2EHUGRUIHU��������LVW�DOV�9DOLGLHUXQJ�DQ]XVHKHQ��6LOHQR�FRQLFDH�.RHOHULHWXP�S\UDPLGDWDH�2EHUGRU�IHU������H[�2EHUGRUIHU��������1DFK�$UWLNHO��I�GHV�&31�LVW�GHU�1DPH�HLQHV�6\QWD[RQV�MHGRFK� QLFKW� J�OWLJ� YHU|IIHQWOLFKW�� ZHQQ� GLH� QDPHQJHEHQGH� 6LSSH�� LQ� GLHVHP� )DOOH�$U�PHULD�HORQJDWD��ZHGHU�GLUHNW�QRFK� LQGLUHNW� LQ�GHU�2ULJLQDOGLDJQRVH�DQJHI�KUW�ZLUG��'D�GLHVH� 5HJHO� RIIHQEDU� DXFK� DXI� 9HUEDQGVQDPHQ� DQ]XZHQGHQ� LVW�� PX�� GDV� $UPHULRQ�
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HORQJDWDH�.UDXVFK�H[�2EHUGRUIHU������DOV�QLFKW�J�OWLJ�YHU|IIHQWOLFKW�DQJHVHKHQ�ZHUGHQ��$QJHPHUNW� VHL��GD��GLH�%HVWLPPXQJ�GHU� LP�1DPHQ�HUZlKQWHQ�XQG� LQ�GHU�9HJHWDWLRQV�DXIQDKPH�PLW�GHU�'HFNXQJ���DXIWUHWHQGHQ�.RHOHULD ]ZHLIHOKDIW�HUVFKHLQW��1DFK�EULHIOL�FKHU�0LWWHLOXQJ�YRQ�7KRPDV�%UHXQLJ� OLHJW� LQ� VHLQHP�+HUEDULXP�HLQ�DP�����$XJ�������JHVDPPHOWHU�.RHOHULD�PDFUDQWKD�%HOHJ� �7KRPDV�%UHXQLJ� ������ YRQ� HLQHP�6DQGUDVHQ�EHL�(JJHQVWHLQ�DP�+RFKJHVWDGHDEIDOO��7.������������������������������'HU�)XQGRUW�G�UIWH�PLW�GHP�ORFXV�W\SLFXV�Ä5KHLQKRFKJHVWDGH�EHL�/HRSROGVKDIHQ³�LGHQWLVFK�VHLQ�)U�KHVWHQV� LP�'H]HPEHU� ����� HUIROJWH� HLQH� ZHLWHUH� 1HQQXQJ� GHV� $UPHULRQ� HORQ�JDWDH�� 3|WVFK� ������� XQWHUVWHOOW� LQ� VHLQHU� $VVR]LDWLRQVWDEHOOH� GHV� 'LDQWKR�$UPHULHWXP�*DOLXP� YHUXP�� Ä$UPHULD� PDULWLPD� HORQJDWD³� XQG�'LDQWKXV� GHOWRLGHV GHU� hEHUVFKULIW��Ä&�$VV�� X�� 9&�$UPHULRQ� HORQJDWDH³�� (LQH� ZHLWHUH� 1HQQXQJ� GHV� 9HUEDQGVQDPHQV� HU�IROJW� QLFKW�� =ZDU� ZLUG� LQ� GHU� 'DQNVDJXQJ� VSH]LHOO� 'U�� +��'�� .UDXVFK� JHQDQQW�� HLQH�IRUPDOH�9HUNQ�SIXQJ� GHV�9HUEDQGVQDPHQV�PLW� LKP�HUIROJW� MHGRFK�QLFKW��(V�ZLUG� DXFK�NHLQH�$UEHLW� YRQ�.UDXVFK� ]X� 6DQGUDVHQ� LP�/LWHUDWXUYHU]HLFKQLV� JHQDQQW��'HU� �EHU� GDV�'LDQWKR�$UPHULHWXP�3|WVFK������W\SLVLHUWH�9HUEDQG�LVW�GHPQDFK�DOOHLQ�-RDFKLP�3|WVFK�]X]XVFKUHLEHQ� �$UPHULRQ� HORQJDWDH� 3|WVFK� ������ XQG� NDQQ� DOV� J�OWLJHU� 1DPH� I�U� GHQ�9HUEDQG�GHU�DFLGRSKLOHQ�6DQGUDVHQ�DQJHVHKHQ�ZHUGHQ�,P� ��� 7HLO� GHU� 3IODQ]HQJHVHOOVFKDIWHQ� GHV� QRUGRVWGHXWVFKHQ� )ODFKODQGHV� �3DVVDUJH������� ���±����� ZLUG� GDV� 3ODQWDJLQL�)HVWXFLRQ� ± PHVRSKLOH� 6FKDIVFKZLQJHO�6DQGWURN�NHQUDVHQ� ± EHVFKULHEHQ�� 9RQ� 0RUDYHF� ������� ZXUGH� GDV� *DOLR�$JURVWLHWXP� WHQXLV�0DKQ ����� DOV�7\SXV�GHV�9HUEDQGHV� DXVJHZlKOW��'LHVH�7\SLVLHUXQJ�ZLGHUVSULFKW�$UWL�NHO� ���GHV�&31��ZRQDFK� HLQ�/HFWRW\SXV�DXV�GHQ�YRP�$XWRU�XUVSU�QJOLFK�DXIJHI�KUWHQ�W\SLVLHUEDUHQ� (OHPHQWHQ� ]X� ZlKOHQ� LVW�� (LQH� HUQHXWH� 7\SLVLHUXQJ� GHV� 9HUEDQGHV� ZLUG�KLHU PLW� GHP� EHL� 3DVVDUJH� JHQDQQWHQ� )HVWXFR� RYLQDH�7K\PHWXP� DQJXVWLIROLL� 7�[HQ����� YRUJHQRPPHQ��9RQ�.UlW]HUW�	�'HQJOHU� �������ZLUG� GDV� 3ODQWDJLQL�)HVWXFLRQ� ]X�Ä3ODQWDJLQL� ODQFHRODWDH�)HVWXFLRQ� EUHYLSLODH³� NRUULJLHUW��'LHVH�.RUUHNWXU� HUVFKHLQW� VHKU�]ZHLIHOKDIW��,Q�GHU�2ULJLQDOWDEHOOH�GHV�3ODQWDJLQL�)HVWXFLRQ�ZLUG�VRZRKO�Ä)HVWXFD�RYLQD�YXOJDULV³� ZLH� DXFK� DOV� ÄV\QJHRJUDSKLVFKH� 7UHQQDUW³� )HVWXFD� GXULXVFXOD� DXIJHI�KUW��OHW]WHUHV�HLQ�KlXILJ� LUUW�POLFK� I�U�)HVWXFD�EUHYLSLOD JHEUDXFKWHU�1DPH��(LQ�HLQGHXWLJHU�%H]XJ� GHV�1DPHQV� DXI� Ä)HVWXFD� RYLQD� YXOJDULV³��ZLH� YRQ�.UlW]HUW�	�'HQJOHU� �������DQJHQRPPHQ�� LVW� QLFKW� JHJHEHQ�� 'DV� 3ODQWDJLQL�)HVWXFLRQ� 3DVVDUJH� ����� LVW� DOV� 6\Q�RQ\P�GHV�$UPHULRQ�HORQJDWDH�3|WVFK������DQ]XVHKHQ�

�� .HQQDUWHQ�YRQ�$VVR]LDWLRQ�XQG�9HUEDQG
)ROJW�PDQ�HLQHP�.HQQDUWHQNRQ]HSW�PLW�KRKHQ�)RUGHUXQJHQ�DQ�GLH�7UHXH�GHU�.HQQDUWHQ��VLHKH� %HUJPHLHU� HW� DO�� ������� VR� VLQG� IDVW� DOOH� I�U� )HVWXFR�7K\PHWXP� XQG� $UPHULRQ�HORQJDWDH�XQG�GHUHQ�6\QRQ\PH�JHQDQQWHQ�.HQQDUWHQ�QLFKW�KDOWEDU�)�U� GDV� )HVWXFR�7K\PHWXP ZHUGHQ� YRQ� .UDXVFK� ������� XQG� -HFNHO� �������&HUD�VWLXP� DUYHQVH��'LDQWKXV� GHOWRLGHV XQG� $UPHULD� HORQJDWD DOV� .HQQDUWHQ� JHQDQQW�� YRQ�2EHUGRUIHU� 	� .RUQHFN� ������� OHGLJOLFK�$UPHULD� HORQJDWD��&HUDVWLXP� DUYHQVH NRPPW�LP YRQ� 0�OOHU� ������� ]XVDPPHQJHVWHOOWHQ� $XIQDKPHPDWHULDO� GHU� .ODVVH� $JURS\UHWHD�LQWHUPHGLL�UHSHQWLV� PLW� HLQHU� 6WHWLJNHLW� YRQ� ��±�� �� LQ� ��$VVR]LDWLRQHQ� YRU� XQG�ZLUG�
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DOV .ODVVHQNHQQDUW� JHZHUWHW�� 0LW� KRKHU� 6WHWLJNHLW� WUHWHQ� &HUDVWLXP� DUYHQVH ZLH� DXFK�'LDQWKXV� GHOWRLGHV LQ� ERGHQVDXUHQ� 0DJHUUDVHQJHVHOOVFKDIWHQ� GHV� 0HVREURPLRQ� �*HQ�WLDQR�.RHOHULHWXP� DJURVWLHWRVXP�� 9LVFDULR�$YHQHWXP�� DXI� �2EHUGRUIHU� 	� .RUQHFN��������'LDQWKXV�GHOWRLGHV HUUHLFKW�GDQHEHQ�PLWWOHUH�6WHWLJNHLW� LQ�YHUVFKLHGHQHQ�*HVHOO�VFKDIWHQ� GHU� &DOOXQR�8OLFHWHD� �2EHUGRUIHU� �������%HLGH�$UWHQ� N|QQHQ� QLFKW� DOV�.HQQ�DUWHQ� GHV� )HVWXFR�7K\PHWXP� JHOWHQ��$UPHULD� HORQJDWD HUUHLFKW� DX�HU� LP�)HVWXFR�7K\�PHWXP� DXFK� LP� )HVWXFR� RYLQDH�6LOHQHWXP� RWLWDH� KRKH� 6WHWLJNHLWHQ� XQG� N|QQWH� QXU� EHL�=XVDPPHQ]LHKXQJ� GHU� *HVHOOVFKDIWHQ� ]X� HLQHU� $VVR]LDWLRQ� DOV� GHUHQ� .HQQDUW� JHOWHQ��'DQHEHQ�NRPPW�GLH�6DQG�*UDVQHONH� DXFK� LQ�)ULVFKZLHVHQ�YRU��ZR� VLH� DOV�.HQQDUW�GHV�$UUKHQDWKHUHWXP�DUPHULHWRVXP�HORQJDWDH�%|JHU������JLOW�)�U�GDV�$UPHULRQ�HORQJDWDH QHQQW .UDXVFK��������$UPHULD�HORQJDWD��&HUDVWLXP�DU�YHQVH� +HUQLDULD� JODEUD XQG�9LFLD� ODWK\URLGHV DOV�.HQQDUWHQ��/HGLJOLFK�$UPHULD� HORQ�JDWD YHUI�JW��EHU�HLQH�KLQUHLFKHQG�JUR�H�7UHXH��+HUQLDULD�JODEUD XQG�9LFLD�ODWK\URLGHVHUUHLFKHQ� LP� $XIQDKPHPDWHULDO� YRQ� .UDXVFK� LQ� NHLQHU� GHU� GUHL� YRQ� LKP� ]XP� Ä$UPH�ULRQ HORQJDWDH³� JHUHFKQHWHQ� *HVHOOVFKDIWHQ� HLQH� K|KHUH� 6WHWLJNHLWVNODVVH� DOV� Ä,³��+HU�QLDULD�JODEUD KDW�LKUHQ�VR]LRORJLVFKHQ�6FKZHUSXQNW�LQ�7ULWWJHVHOOVFKDIWHQ��KLHU�YRU�DOOHP�LP�5XPLFL�6SHUJXODULHWXP��NRPPW�DEHU�DXFK� LQ�7KHUR�$LULRQ�*HVHOOVFKDIWHQ�YRU��9LFLD�ODWK\URLGHV KDW� LKUHQ�9RUNRPPHQVVFKZHUSXQNW� LQ�&RU\QHSKRUHWDOLD�*HVHOOVFKDIWHQ��&H�UDVWLXP�DUYHQVH NDQQ�QDFK�GHQ�$QJDEHQ� LP�YRULJHQ�$EVDW]�QLFKW� DOV�9HUEDQGVNHQQDUW�EHZHUWHW�ZHUGHQ�%HL�$UPHULD�HORQJDWD KDQGHOW�HV�VLFK�XP�HLQH�LQ�GHU�³ZHLWHUHQ�8PJHEXQJ�GHU�2VW�VHH´�KHLPLVFKH�$UW��+HJL��������GLH�VLFK�QXU�VFKZHU�YRQ�DQGHUHQ�HEHQIDOOV�DOV�V\QWD[R�QRPLVFKH�.HQQDUWHQ� EHZHUWHWHQ�$UPHULD�$UWHQ� DXI� 6FKZHUPHWDOO� XQG� 6HUSHQWLQE|GHQ��$�� ERWWHQGRUIHQVLV� $�� KDOOHUL�� $�� KRUQEXUJHQVLV� $�� VHUSHQWLQL�� VRZLH� 6DO]E|GHQ� �$��PDULWLPD��DEJUHQ]HQ�Ol�W��

�� 9RUNRPPHQ�GHV�)HVWXFR�7K\PHWXP�LQ�'HXWVFKODQG��LQVEHVRQGHUH�LQ�+HVVHQ
%LV� ]XU� IOlFKHQGHFNHQG� LQWHQVLYHQ� $QZHQGXQJ� YRQ� '�QJHPLWWHOQ� LQ� GHQ� ��HU� -DKUHQ�G�UIWH� GDV� )HVWXFR�7K\PHWXP� LQ� 1RUGRVWGHXWVFKODQG�� LQ� GHU� (OE� XQG� :HVHUDXH�� LP�KHVVLVFKHQ� XQG� IUlQNLVFKHQ� 0DLQJHELHW� VRZLH� LP� IUlQNLVFKHQ� %HFNHQ� ]XPLQGHVW� ]HU�VWUHXW� YRUJHNRPPHQ� VHLQ�� ,Q� GHQ� QRUGGHXWVFKHQ� 6DQGJHELHWHQ� LVW� GDV� )HVWXFR�7K\PH�WXP� DXFK� KHXWH� QRFK� DXI� VDQGLJHQ�� QlKUVWRIIDUPHQ�� JHOHJHQWOLFK� JHVW|UWHQ� 6WDQGRUWHQ�LQVEHVRQGHUH� DQ� :HJHQ� XQG� 6WUD�HQ� JHOHJHQWOLFK� DQ]XWUHIIHQ� �-HFNHO� ������ 6FKU|GHU������� KLHU� DXFK� ZHLWHUH� /LWHUDWXU��� %HUHLWV� +XHFN� ������� QHQQW� 9RUNRPPHQ� LQ� 5DQG�VWUHLIHQ� YRQ� /DQGVWUD�HQ� XQG� DXI� DXIJHJHEHQHP� .XOWXUODQG�� 'DV� )HVWXFR�7K\PHWXP�EHILQGHW� VLFK� DEHU� �EHUDOO� LP� 5�FNJDQJ� XQG� ZLUG� ± VRIHUQ� YRUKDQGHQ� ± LQ� /LVWHQ� EH�VWDQGVJHIlKUGHWHU�3IODQ]HQJHVHOOVFKDIWHQ�JHI�KUW��]XP�%HLVSLHO�%D\HUQ��:DOHQWRZVNL�HW�DO��������1RUGUKHLQ�:HVWIDOHQ��9HUE�FKHOQ�HW�DO��������(LQH�hEHUVLFKWVNDUWH� LP�0D�VWDE�������������EHU�GLH�+HUNXQIWVRUWH�YRQ�9HJHWDWL�RQVDXIQDKPHQ�GHV�)HVWXFR�7K\PHWXP� LQ�(XURSD�KDW�*RHEHO� �������KLHU� DXFK�YLHOH�/L�WHUDWXUKLQZHLVH��HUVWHOOW�
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$XV� +HVVHQ� VLQG� 9RUNRPPHQ� GHV� )HVWXFR�7K\PHWXP� DXV� GHP� 8QWHUPDLQ� XQG�2EHUUKHLQJHELHW�EHNDQQW� �*RHEHO�������&H]DQQH�������+HPP��������9RUNRPPHQ�YRQ�PHKU� DOV� �� KD� NRQQWH�*RHEHO� ������� LQ� VHLQHP�8QWHUVXFKXQJVJHELHW� �0HVVHOHU�+�JHO�ODQG�� 8QWHUPDLQHEHQH� V�GOLFK� GHV�0DLQV�� QXU� DXI� GHU� 6FKZDQKHLPHU�'�QH� EHL� )UDQN�IXUW�� EHL� +HXVHQVWDPP�� ]ZLVFKHQ� 'LHWHVKHLP� XQG� 6WHLQKHLP� VRZLH� EHL� 1LHGHU�5RGHQ�IHVWVWHOOHQ��'DV� JU|�WH�9RUNRPPHQ� �+HPP������� DXI� GHU� Ä*UR�DXKHLPHU�:DOGZLHVH´�ZXUGH������GXUFK�hEHUEDXXQJ�]HUVW|UW��'LH�*HVDPWIOlFKH�LQ�+HVVHQ�ZXUGH�YRQ�*UHJRU������D�� DXI� ��� KD� JHVFKlW]W�PLW�6FKZHUSXQNW� LP�/DQGNUHLV�2IIHQEDFK� ��� KD���0LWWOHU�ZHLOH�G�UIWH�GLHVH�)OlFKH�QLFKW�PHKU�HUUHLFKW�ZHUGHQ��(V� LVW�P|JOLFK��GD��GDV�)HVWXFR�7K\PHWXP��]XPLQGHVW�MHGRFK�$UPHULD�HORQJDWD��HKHPDOV�DXFK�LQ�GHU�KHVVLVFKHQ�:HUUD�$XH� YRUNDP�� .ULVFK� ������ HUZlKQW� 9RUNRPPHQ� GHU� $UPHULD�HORQJDWD�8QWHUHLQKHLW�GHV $UUKHQDWKHUHWXP�DXV�GHU�:HUUDDXH�]ZLVFKHQ�%DUFKIHOG�XQG�9DFKD��(LQ�$XIQDKPH�RUW� |VWOLFK� YRQ�'RUQGRUI� OLHJW� QXU� FLUFD� � NP�YRQ� GHU� KHVVLVFKHQ�*UHQ]H� HQWIHUQW��9H�JHWDWLRQVDXIQDKPHQ� GHV� )HVWXFR�7K\PHWXP� DXV�+HVVHQ� KDW�*RHEHO� �������7DEHOOH� ����SXEOL]LHUW�

�� 9RUNRPPHQ�GHV�+HLGHQHONHQ�5RWVFKZLQJHO�0DJHUUDVHQV�LQ�'HXWVFKODQG��LQV�EHVRQGHUH�LQ�+HVVHQ
$X�HUKDOE�GHV�$UHDOV�GHU�*UDVQHONH�VLQG�GHP�)HVWXFR�7K\PHWXP�lKQOLFKH�0DJHUUDVHQ�LQ�'HXWVFKODQG�RIIHQEDU�KlXILJHU�DQ]XWUHIIHQ��,Q�1RUGGHXWVFKODQG�ZHUGHQ�GHUDUWLJH�%H�VWlQGH�PHLVW�GHP�'LDQWKR�$UPHULHWXP�]XJHRUGQHW��-HFNHO�������6FKU|GHU�������3RWW�	�+�SSH� ������� +HUUPDQQ�%RUFKHUW� ������� QHQQW� DXV� GHP� %XQWVDQGVWHLQJHELHW� V�GOLFK�YRQ *|WWLQJHQ� NOHLQIOlFKLJH� 9RUNRPPHQ� HLQHU� ³$UPHULRQ�)UDJPHQWJHVHOOVFKDIW´�� $XV�0LWWHOIUDQNHQ� HUZlKQHQ� 2EHUGRUIHU� 	� .RUQHFN� ������� YRQ� lUPHUHQ� 6DQGHQ� DQ� %|�VFKXQJHQ� HLQH� 'LDQWKXV�GHOWRLGHV�$JURVWLV�FDSLOODULV�*HVHOOVFKDIW�� :DOHQWRZVNL� HW� DO��������� JHEHQ� I�U� GLH� Ä+HLGHQHONHQ�6WUDX�JUDV�*HVHOOVFKDIW³� LQ� %D\HUQ� DQ�� ³:HJUlQ�GHU� %|VFKXQJHQ� GHU� %XQWVDQGVWHLQ� XQG� 8UJHVWHLQVODQGVFKDIWHQ� �]XP� %HLVSLHO� 6DQG�VWHLQVSHVVDUW�� 2EHUSIlO]HU� XQG� %D\HULVFKHU� :DOG�� XQG� 6DQGJHELHWH� �]XP� %HLVSLHO� LP�PLWWHOIUlQNLVFKHQ� %HFNHQ�� LP� XQWHUED\HULVFKHQ�+�JHOODQG��� ,P�9RUDOSLQHQ�+�JHO� XQG�0RRUODQG� XQG� LP� %D\HULVFKHQ� $OSHQUDXP� IHKOHQG�´� $XFK� LQ� 7VFKHFKLHQ� �%|KPHQ��NRPPW� GLH�*HVHOOVFKDIW� RGHU� ]XPLQGHVW� VHKU� lKQOLFKH�*HVHOOVFKDIWHQ� YRU��ZLH�$XIQDK�PHQ�YRQ�0RUDYHF��������XQG�.ROEHN��������]HLJHQ�,Q�+HVVHQ�LVW GHU�ELVKHU�ZHQLJ�EHDFKWHWH�+HLGHQHONHQ�6WUDX�JUDV�5DVHQ�RIIHQEDU�LQ�YLHOHQ�/DQGHVWHLOHQ� DQ]XWUHIIHQ��+�OEXVFK�HW� DO�� �������QHQQHQ�HLQH�*DOLXP�YHUXP�'L�DQWKXV�GHOWRLGHV�*HVHOOVFKDIW� YRP� EDVDOWLVFKHQ� 9RUGHUEHUJ� EHL� /RKQH� QDKH� )ULW]ODU� LQ�HLQHU� ]XP� *HQWLDQR�.RHOHULHWXP� YHUPLWWHOQGHQ� $XVELOGXQJ�� .QDSS� ������� I�KUW� ���$XIQDKPHQ� GHV� ³DFLGRSKLOHQ� 7URFNHQUDVHQV� 'LDQWKR�)HVWXFHWXP� WHQXLIROLDH´� DXV� GHP�|VWOLFKHQ�+LQWHUWDXQXV�V�GOLFK�YRQ�:HW]ODU�DXI��,P�9HUJOHLFK�]XP�%RUVWJUDV�5DVHQ�VROO�GLH� *HVHOOVFKDIW� VWlUNHU� ³DXVG|UUHQGH�� VRQQLJH� /DJHQ´� EHVLHGHOQ�� *RHEHO� ������� HU�ZlKQW�9RUNRPPHQ� LP�0HVVHOHU�+�JHOODQG��$XI�V�GH[SRQLHUWHQ�%XQWVDQGVWHLQE|VFKXQ�JHQ� LP� )XOGDWDO� EHL�+HWWHQKDXVHQ� �5K|Q�� XQG� LQ� GHU� %U�FNHQDXHU�.XSSHQUK|Q� LVW� GLH�*HVHOOVFKDIW�|IWHUV�DQ�:HJE|VFKXQJHQ�DQ]XWUHIIHQ��8ZH�%DUWK��EULHIOLFK��
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%HL� HLQHU� ,QYHQWXU� GHU� 9HJHWDWLRQ� LP� RVWKHVVLVFKHQ� 6FKOLW]HUODQG� �*UHJRU� ����E��ZXUGH� GHU�+HLGHQHONHQ�5RWVFKZLQJHO�0DJHUUDVHQ� DXVVFKOLH�OLFK� DQ� V�G� ELV�ZHVWH[SR�QLHUWHQ�:HJ� XQG�6WUD�HQE|VFKXQJHQ� VRZLH� VHKU� VHOWHQ�XQG�QXU� UXGLPHQWlU� DXI�$FNHU�UDLQHQ�DQJHWURIIHQ��7DEHOOH�����)OlFKLJH�9RUNRPPHQ�KDEHQ�VLFK�DXI�HKHPDOLJHQ�$FNHU�IOlFKHQ� EHL� 0HQJVKDXVHQ� �/DQGNUHLV� +HUVIHOG�5RWHQEXUJ�� *HPHLQGH� 1LHGHUDXOD�� HQW�ZLFNHOW��GLH�VHLW�HLQLJHQ�-DKU]HKQWHQ�H[WHQVLY�DOV�*U�QODQG�JHQXW]W�ZHUGHQ�7DEHOOH��� +HLGHQHONHQ�5RWVFKZLQJHO�5DVHQ� LP� 6FKOLW]HUODQG� �+HVVHQ�� XQG� 8PJH�EXQJ�
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:HLWHUH� $UWHQ�� $XIQDKPH� ��� &DUH[� KLUWD� ��� (SLORELXP� DQJXVWLIROLXP� ��� +LHUDFLXP� VDEDXGXP� ��� +ROFXV�PROOLV� ��� 3ODJLRPQLXP� DIILQH� ��� 4XHUFXV� UREXU� ��� 5XEXV� LGDHXV� ��� 6FOHURSRGLXP� SXUXP� ��� 6ROLGDJR�YLUJDXUHD ��� 7DQDFHWXP� YXOJDUH� ��� $XIQDKPH� ��� /RSKRFROHD� ELGHQWDWD� ��� $XIQDKPH� ��� /XSLQXV� SRO\SK\O�OXV U�� 6DSRQDULD� RIILFLQDOLV� ��� $XIQDKPH� ��� &ODGRQLD� ILPEULDWD�� &ODGRQLD� S\[LGDWD� ��� $XIQDKPH� ��� 3ODJLR�PQLXP� DIILQH� ��� $XIQDKPH� ��� 6WHOODULD� JUDPLQHD� ��� 7ULIROLXP� SUDWHQVH� ��� &\QRVXUXV FULVWDWXV� ���9HURQLFD�FKDPDHGU\V� U��3LQXV�V\OYHVWULV� U�� $XIQDKPH����0QLXP�KRUQXP���� $XIQDKPH����6HQHFLR�YXOJDULV�U�� $XIQDK�
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PH����&UDWDHJXV�VSHFLHV� U��6HGXP� WHOHSKLXP�VVS��PD[LPXP�U��7ULVHWXP�IODYHVFHQV� U��9LROD�DUYHQVLV� U�� $XI�QDKPH� ���� (O\PXV� UHSHQV� ��� %U\XP� DUJHQWHXP� ��� $XIQDKPH� ���� (FKLXP� YXOJDUH� ��� &ODGRQLD� VSHFLHV ���&HSKDOR]LD�ELFXVSLGDWD����'LFUDQXP�VFRSDULXP����3OHXULGLXP�DFXPLQDWXP���$XIQDKPHRUWH�� ��� :HJE|VFKXQJ� Q� 6DQGORIV�� ��������� ��������������� ��� 6WUD�HQE|VFKXQJ� Q|� 6DQGORIV�����������������������������:HJE|VFKXQJ�DP�)ULHGKRI�:LOORIV�������������������������� ���:HJE|VFKXQJ�QZ� +DUWHUVKDXVHQ�� ��������� ��������������� ��� :HJE|VFKXQJ� DP� .DUOVKRI�� ��������� ����������������� HKHPDOLJH� $FNHUIOlFKHQ� DP� :HVWKDQJ� GHV� )XOGD �7DOV� V�GOLFK� GHU� *UHQJHOVNXSSH�� �������������������������� ��� 6WUD�HQE|VFKXQJ� QZ� )UDXURPEDFK�� ��������� ��������������� ��� :HJE|VFKXQJ� DP�:DVVHUKRFKEHKlOWHU� 6FKOLW]�� ��������� ��������������� ��� :HJE|VFKXQJ� V|� .DUOVKRI�� ������������������������ ���� :HJE|VFKXQJ� DP� .DUOVKRI�� ��������� �������� ������� ���� :HJE|VFKXQJ� Z� :LOORIV�������������������������� ����:HJE|VFKXQJ�QDKH�:DUWHQEHUJ���������������������������$XIQDKPHQ��±���DXV�*UHJRU������E��'LH� YRQ�.UDXVFK� ������� YRUJHQRPPHQH�*OLHGHUXQJ�GHV�'LDQWKR�$UPHULHWXP� Ol�W� VLFK�]ZDQJORV�DXI�GLH�DXIJHQRPPHQHQ�%HVWlQGH�DQZHQGHQ��6LH�JHK|UHQ�]X�GHU�8QWHUHLQKHLW�PLW�5XPH[� DFHWRVD�� GLH� HLQH�$Q]DKO� DQVSUXFKVYROOHUHU�:LHVHQDUWHQ� HQWKlOW��+LHU� NDQQ�HLQH� 7\SLVFKH� 9DULDQWH� �1XPPHUQ� �±���� XQG� HLQH� ]X� &DOOXQR�8OLFHWHD�*HVHOOVFKDIWHQ��EHUOHLWHQGH�9DULDQWH�PLW�&DOOXQD� YXOJDULV �1XPPHUQ��±���XQWHUVFKLHGHQ�ZHUGHQ��$U�WHQ� GHU� .RHOHULR�&RU\QHSKRUHWHD�� LQVEHVRQGHUH� -DVLRQH� PRQWDQD�� VLQG� LQ� ZHFKVHOQGHU�0HQJH�DQ]XWUHIIHQ�XQG�VWHOOHQ�HLQ�&KDUDNWHULVWLNXP�GHU�*HVHOOVFKDIW�GDU��

�� /LWHUDWXU
%DUNPDQ� -�� -��� -��0RUDYHF�	�6��5DXVFKHUW� ������&RGH�GHU�SIODQ]HQVR]LRORJLVFKHQ�1RPHQNODWXU�� ���$XIO�� ±9HJHWDWLR��������±�����'RUGUHFKW�%HUJPHLHU� (���:��+lUGWOH�� 8��0LHUZDOG�� %��1RZDN�	�&�� 3HSSOHU� ������9RUVFKOlJH� ]XU� V\QWD[RQRPLVFKHQ�$UEHLWVZHLVH� LQ� GHU� 3IODQ]HQVR]LRORJLH�� ± .LHOHU� 1RW�� 3IODQ]HQN�� 6FKOHVZLJ�+ROVWHLQ� +DPEXUJ� ������������.LHO�%|JHU� .�� ������ *U�QODQGYHJHWDWLRQ� LP� +HVVLVFKHQ� 5LHG�� 3IODQ]HQVR]LRORJLVFKH� 9HUKlOWQLVVH� XQG� 1DWXU �VFKXW]NRQ]HSWLRQ��± %RW��1DWXUVFK��+HVVHQ��%HLK���������6������.DUWHQ����7DE���)UDQNIXUW�DP�0DLQ�&H]DQQH�5��������6DQGUDVHQ�GHU�5KHLQHEHQH� ± .UHLVH�*UR��*HUDX��%HUJVWUD�H�XQG�'DUPVWDGW �'LHEXUJ�VRZLH�6WDGW�'DUPVWDGW�� ,Q�� 7��*UHJRU� �6FKULIWOHLWXQJ��� /HEHQVUDXP�0DJHUUDVHQ� ± %LRWRS� GHV� -DKUHV� ����� ±�����±����± %RWDQLVFKH�9HUHLQLJXQJ�I�U�1DWXUVFKXW]�LQ�+HVVH Q�H�9���%91+��	�1DWXUVFKXW] �=HQWUXP�+HV�VHQ�H�9���+UVJ����/DKQDX�	�:HW]ODU��&RQHUW� +�� -�� ����±������*XVWDY�+HJL�� ,OOXVWULHUWH� )ORUD� YRQ�0LWWHOHXURSD�� %DQG� ,�� 7HLO� ��� 6SHUPDWRSK\WD ��$QJLRVSHUPDH ��0RQRFRW\OHGRQHV ������3RDFHDH�� �(FKWH�*UlVHU� RGHU�6��JUlVHU��� ����YROOVWlQGLJ�QHXEH �DUEHLWHWH�$XIODJH��± 3DXO�3DUH\��%HUOLQ�	�+DPEXUJ��,±;;9,,���±����'HQJOHU� -�� ������ )ORUD� XQG�9HJHWDWLRQ� YRQ�7URFNHQUDVHQ� XQG� YHUZDQGWHQ�*HVHOOVFKDIWHQ� LP�%LRVSKlUHQUH �VHUYDW�6FKRUIKHLGH�&KRULQ��± *OHGLWLVFKLD�����������±�����%HUOLQ�*RHEHO�:��������'LH�9HJHWDWLRQ�GHU�:LHVHQ��0DJHUUDVHQ�XQG�5LHGHU�LP�5KHLQ �0DLQ�*HELHW��± 'LVV��%RWDQ�������>�±��@�������>�±��@�����7DE���%HUOLQ�	�6WXWWJDUW�*UHJRU� 7�� ����D�� +HVVLVFKH�0DJHUUDVHQ�� ± %RW�� 1DWXUVFK�� +HVVHQ�� %HLK�� � >0DJHUUDVHQVFKXW]�� (UJHEQLVVH�GHU 7DJXQJ� Ä6FKXW]� KHVVLVFKHU� 0DJHUUDVHQ³� DP� ���� -XQL� ����� LQ� GHU� 3KLOLSSV �8QLYHUVLWlW� 0DUEXUJ@������±����)UDQNIXUW�DP�0DLQ�*UHJRU�7������E��)ORUD�XQG�9HJHWDWLRQ�GHV�6FKOLW]HUODQGHV�� ± 'LVV��7HFKQLVFKH�8QLY��%HUOLQ������6���%HUOLQ�+HJL� *�� ������ ,OOXVWULHUWH� )ORUD� YRQ� 0LWWHOHXURSD�� %DQG� 9�� ��� 7HLO�� XQYHUlQGHUWHU� 7H[WQDFKGUXFN� GHU� ���$XIODJH�YRQ���������PLW�1DFKWUDJ�� ± &DUO�+DQVHU��0�QFKHQ�� >�±�@������±����������������D±G������������D±G�� ������ ����D±G�� ������ ����D±G�� ������ ����D±G�� ������ ����D±G�� ������ ����D±G�� �����������D±G������������D±G������������D±L�
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+HPP�.��������0DLQ�.LQ]LJ�.UHLV��,Q��7��*UHJRU��6FKULIWOHLWXQJ���/HEHQVUDXP�0DJHUUDVHQ��%LRWRS�GHV�-DK �UHV� ������ ��±���� ± %RWDQLVFKH� 9HUHLQLJXQJ� I�U� 1DWXUVFKXW]� LQ� +HVVHQ� H�9�� �%91+��	�1DWXUVFKXW] �=HQWUXP�+HVVHQ�H�9���+UVJ����/DKQDX�	�:HW]ODU��+HUUPDQQ�%RUFKHUW�6��������=ZHUJVWUDXFKKHLGHQ�XQG�0DJHUUDVHQ�LP�%HUHLFK�GHU�5HLQKlXVHU�%XQWVDQGVWHLQ �SODWWH� �/DQGNUHLV� *|WWLQJHQ��� 7XH[HQLD�� 0LWW�� )ORULVW� �6R]LRORJ�� $UEHLWVJHP��� 1HXH� 6HULH� ��� ���±������ 7DE���*|WWLQJHQ�+RKHQHVWHU�$��������*UDVKHLGHQ�XQG�)|KUHQZlOGHU�DXI�'LOXYLDO � XQG�'RORPLWVDQGHQ�LP�Q|UGOLFKHQ�%D\HUQ����± %HU��%D\HU��%RWDQ��*HV��(UIRVFK��+HLP��)ORUD� ������±����0�QFKHQ�+RKHQHVWHU�$�� ����D��6LOEHUJUDVIOXUHQ� LQ�%D\HUQ�� ± 0LWW��)ORULVW��6R]LRORJ��$UEHLWVJHP���1HXH�)ROJH� ���������±������7DE���7RGHQPDQQ��EHU�5LQWHOQ�+RKHQHVWHU� $�� ����E�� )HVWXFR �6HGHWDOLD� LQ� )UDQNHQ�� ± 0LWW�� )ORULVW��6R]LRORJ�� $UEHLWVJHP��� 1HXH� )ROJH�������������±�����7RGHQPDQQ��EHU�5LQWHOQ�+XHFN� .�� ������ (UOlXWHUXQJ� ]XU� 9HJHWDWLRQVNXQGOLFKHQ�.DUWH� GHV� (QGPRUlQHQJHELHWV� YRQ�&KRULQ� �8FNHU �PDUN���0H�WLVFKEODWW�+RKHQILQRZ��� ± %HLWU��1DWXUGHQNPDOSIO�� ����������±�������9HJHWDWLRQVNDUWH��1HX �GDPP�XQG�%HUOLQ�+�OEXVFK�.��+��� -�� .QLWWHO�� +�� 3LHWVFK�	�$�� 6FKHNDKQ� ������ 3IODQ]HQJHVHOOV FKDIWHQ� GHU�*HPDUNXQJ�5LHGH��(PVWDO��1RUGKHVVHQ��XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV�*U�QODQGHV�XQG�GHU�7URFNHQUDVHQ�� ± 3KLO�LSSLD���������±����.DVVHO�-HFNHO�*��������6\QWD[RQRPLVFKH�*OLHGHUXQJ��9HUEUHLWXQJ�XQG�/HEHQVEHGLQJXQJHQ�QRUGZHVWGHXWVFKHU�6DQG �WURFNHQUDVHQ��6HGR�6FOHUDQWKHWHD���± 3K\WRFRHQRORJLD���������±�����6WXWWJDUW�%UDXQVFKZHLJ�.QDSS�5�� ������9HJHWDWLRQVDXIQDKPHQ�YRQ�7URFNHQUDVHQ�XQG�)HOVIOXUHQ�0LWWHOGHXWVFKODQGV��7HLO����6lXUH �OLHEHQGH� 6DQG� XQG� )HOVIOXUHQ� �&RU\QHSKRUHWDOLD��� ± 8QYHU|IIHQWOLFKWHV�0DQXVNULSW��+DOOH� �6DDOH��� >�@���������6�.QDSS�5��������(LQI�KUXQJ�LQ�GLH�3IODQ]HQVR]LRORJLH��,,��'LH�3IODQ]HQJHVHOOVFKDIWHQ�0LWWHOHXURSDV�� ± (XJHQ�8OPHU��6WXWWJDUW��]��=��/XGZLJVEXUJ�����6�.QDSS�5��������7URFNHQUDVHQ�XQG�7KHURSK\WHQ �)OXUHQ�DXI�.DON���6DQG���*UXV� XQG�6FKZHUPHWDOO�%|GHQ�LP�PLWWOHUHQ�+HVVHQ��± 2EHUKHVV��1DWXUZLVVHQVFKDIWO��=HLWVFKU�� ������±����*LHVVHQ�.ROEHFN� -�� ������'HU�8QWHUYHUEDQG�&RURQLOOR�YDULDH �)HVWXFHQLRQ� UXSLFRODH� LQ�%|KPHQ�� ± 7XH[HQLD��6FKULI�WHQU��)ORULVW��6R]LRORJ��$UEHLWVJHP���1HXH�)ROJH���������±�������7DE���*|WWLQJHQ�.RUQHFN�'��������;HURWKHUPYHJHWDWLRQ�LQ�5KHLQODQG �3IDO]�XQG�1DFKEDUJHELHWHQ�� ± 6FKULIWHQU��9HJHWDWLRQVN���������6�������7DE���%RQQ�%DG�*RGHVEHUJ�.UlW]HUW�*��	�-��'HQJOHU�������'LH�7URFNHQUDVHQ�GHU�Ä*DERZHU�+lQJH³�DP�2GHUEUXFK�� ± 9HUKDQGO��%RWDQ��9HU��%HUOLQ�%UDQGHQEXUJ���������±�������.DUWH����7DE���%HUOLQ�Ä����³�.UDXVFK�+��'�� ������9RUVFKOlJH� ]XU�*OLHGHUXQJ� GHU�PLWWHOHXURSlLVFKHQ� 6DQG � XQG�6LOLNDW�7URFNHQUDVHQ�� ±0LWW��)ORULVW��6R]LRORJ��$UEHLWVJHP���1HXH�)ROJH�������±�����6WRO]HQDX�:HVHU�.UDXVFK�+��'�� ������'LH� 6DQGWURFNHQUDVHQ� �6HGR �6FOHUDQWKHWHD�� LQ�%UDQGHQEXUJ�� ± 0LWW�� )ORULVW��6R]LRORJ��$UEHLWVJHP���1HXH�)ROJH�������±��������7DE���7RGHQPDQQ��EHU�5LQWHOQ�.ULVFK�+��������'LH�*U�QODQG � XQG�6DO]SIODQ]HQJHVHOOVFKDIWHQ�GHU�:HUUD �$XH�EHL�%DG�6DO]XQJHQ��7HLO�,��'LH�*U�QODQGJHVHOOVFKDIWHQ��± +HUF\QLD��1HXH�)ROJH�������±�����/HLS]LJ�/LEEHUW�:��������'LH�9HJHWDWLRQVHLQKHLWHQ�GHU�QHXPlUNLVFKHQ�6WDXEHFNHQODQGVFKDIW�XQWHU�%HU�FNVLFKWLJXQJ�GHU� DQJUHQ]HQGHQ� /DQGVFKDIWHQ�� ��� 7HLO�� ± 9HUKDQGO�� %RWDQ�� 9HU�� 3URY�� %UDQGHQEXUJ� ���� ���±������ 7DIHOQ��%HUOLQ�'DKOHP�0DKQ�(�*��������9HJHWDWLRQVDXIEDX�XQG�6WDQGRUWVYHUKlOWQLVVH�GHU�NRQWLQHQWDO�EHHLQIOX�WHQ�;HURWKHUPUDVHQ �JHVHOOVFKDIWHQ�0LWWHOGHXWVFKODQGV�� ± $EKDQGO�� 6lFKV��$NDG��:LVVHQVFK�� /HLS]LJ��0DWKHPDW� �1DWXUZLV�VHQVFKDIWO��5HLKH���������±�������7DIHOQ��%HUOLQ�0RUDYHF� -�� ������ =X� GHQ� D]LGRSKLOHQ� 7URFNHQUDVHQJHVHOOVFKDIWHQ� 6�GZHVWE|KPHQV� XQG� %HPHUNXQJHQ� ]XU�6\QWD[RQRPLH�GHU�.ODVVH�6HGR �6FOHUDQWKHWHD��± )ROLD�*HRERWDQ��3K\WRWD[RQ��������±�����3UDKD�0�OOHU�7�� ������.ODVVH��$JURS\UHWHD� LQWHUPHGLL �UHSHQWLV� �2EHUG�� HW� DO�� ����0�OOHU� HW�*|UV� ���� ,Q�� (��2EHU �GRUIHU��+UVJ����6�GGHXWVFKH�3IODQ]HQJHVHOOVFKDIWHQ��7HLO� ,,,������VWDUN�EHDUEHLWHWH�$XIO������ ±�����± *X�VWDY�)LVFKHU��6WXWWJDUW�	�1HZ�<RUN�0XFLQD� /�� 	� -�� .ROEHN� ������ .RHOHULR �&RU\QHSKRUHWHD�� ,Q�� /�� 0XFLQD�� *�� *UDEKHUU� 	� 7�� (OOPDXHU�� 'LH�3IODQ]HQJHVHOOVFKDIWHQ�gVWHUUHLFKV��7HLO� ,��$QWKURSRJHQH�9HJHWDWLRQ����� ±����� ± *XVWDY�)LVFKHU�� -HQD��6WXWWJDUW�	�1HZ�<RUN�2EHUGRUIHU�(��������6�GGHXWVFKH�3IODQ]HQJHVHOOVFKDIWHQ�� ± 3IODQ]HQVR]LRO����������6���-HQD�2EHUGRUIHU� (�� ������ 3IODQ]HQVR]LRORJLVFKH� ([NXUVLRQVIORUD� I�U� 6�GGHXWVFKODQG� XQG� GLH� DQJUHQ]HQGHQ� *H �ELHWH�����HUZ��$XIODJH��± (XJHQ�8OPHU��6WXWWJDUW������6�
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