
���
%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ��������±�����)UDQNIXUW�DP�0DLQ���������
'LH�$XIUHFKWH�:HL�PLHUH��0RHQFKLD�HUHFWD��LQ�+HVVHQ��'LUN�%|QVHO��7KRPDV�*UHJRU�	�.DUO�3HWHU�%XWWOHU��
=XVDPPHQIDVVXQJ�� 'LH� ZHLW� �EHUZLHJHQGH� =DKO� GHU� UH]HQWHQ� GHXWVFKHQ� 9RUNRPPHQ�GHU�$XIUHFKWHQ�:HL�PLHUH�EHILQGHW�VLFK�LQ�+HVVHQ��0HKU�DOV�����HUPLWWHOWHQ�KLVWRULVFKHQ�9RUNRPPHQ�LQ�+HVVHQ�VWHKHQ�HWZD����DNWXHOOH�JHJHQ�EHU��'LH�HKHPDOV�LQ�+HVVHQ�RIIHQ�EDU�ZHLW�YHUEUHLWHWH�$UW�LVW�VWDUN�U�FNOlXILJ��6RZHLW�EHNDQQW�EHVFKUlQNHQ�VLFK�GLH�DNWXHO�OHQ�9RUNRPPHQ� DXI�0LWWHOKHVVHQ� XQG� LQ�1RUGKHVVHQ� DXI� GHQ�/DQGNUHLV�:DOGHFN�)UDQ�NHQEHUJ�XQG�GLH�8PJHEXQJ�YRQ�+RPEXUJ��(I]H���%HL�GHQ�YRQ�GHU�$UW�EHVLHGHOWHQ�6WDQG�RUWHQ� KDQGHOW� HV� VLFK� ]XPHLVW� XP� EHZHLGHWH� 0DJHUUDVHQ� DXI� %DVDOW�� 7RQVFKLHIHU� XQG�*UDXZDFNH�� 6DQGLJH�%|GHQ�ZHUGHQ� QXU� LQ� JHULQJHP�0D�H� EHVLHGHOW��8P�GHQ�ZHLWHUHQ�5�FNJDQJ�GHU�$UW�DXI]XKDOWHQ�� LVW�HLQH�:HLWHUI�KUXQJ�RGHU�:LHGHUDXIQDKPH�GHU�%HZHL�GXQJ�GHU�YHUEOLHEHQHQ�6WDQGRUWH�QRWZHQGLJ����7KH�8SULJKW�&KLFNZHHG��0RHQFKLD�HUHFWD��LQ�+HVVH�6XPPDU\��0RHQFKLD�HUHFWD� LV�RQH�RI�WKH�IHZ�*HUPDQ�SODQW�VSHFLHV�WKDW�KDV�PRVW�RI�LWV�*HUPDQ� VWDWLRQV� LQ� +HVVH�� 2I� WKH� PRUH� WKDQ� ��� KLVWRULFDO� UHFRUGV� RI� WKLV� RQFH� ZLGH�VSUHDG� VSHFLHV� RQO\� DERXW� ��� VWLOO� H[LVW�� 7KH� SUHVHQW� UHFRUGV� FRQFHQWUDWH� LQ� WKH�PLGGOH�SDUWV�RI�+HVVH�DQG�LQ�QRUWKHUQ�+HVVH�LQ�WKH�DGPLQLVWUDWLYH�GLVWULFW�:DOGHFN�)UDQNHQEHUJ�DQG� WKH�YLFLQLW\�RI�+RPEXUJ� �(I]H���7KH� VSHFLHV� LV� IRXQG�RQ�JUD]HG�ROLJRWURSKLF�JUDVV�ODQG�RQ�EDVDOW��VKDOH�DQG�JUDXZDFNH��RQO\�UDUHO\�RQ�VDQG\�KDELWDWV��0RVW�LPSRUWDQW�IRU�LWV�VXUYLYDO�LV�WKH�FRQWLQXDWLRQ�RU�UHLQVWDOOPHQW�RI�JUD]LQJ�UHJLPHV����/D�0RHQFKLD�GUHVVpH��0RHQFKLD�HUHFWD��HQ�+HVVH�5pVXPp��/D�SOXSDUW�GHV�SRSXODWLRQV�GH�0RHQFKLD�HUHFWD� UHFHQVpHV� UpFHPPHQW�HQ�$OOH�PDJQH� VH� WURXYHQW� HQ�+HVVH�� 6XU� OHV� ��� LQGLFDWLRQV� KHVVRLVHV� SURXYpHV� GDQV� OHV� GRFX�PHQWV� KLVWRULTXHV�� LO� Q¶HQ� UHVWH� DFWXHOOHPHQW� TXH� ���� /¶HVSqFH� VL� UpSDQGXH� DXWUHIRLV� HQ�+HVVH� HVW� DSSDUHPPHQW� HQ� WUqV� IRUW� UHFXO�� '¶DSUqV� O¶pWDW� GHV� UHFKHUFKHV�� OHV� VWDWLRQV�SHUVLVWDQWHV�VH�OLPLWHQW�DX[�WHUULWRLUHV�GH�OD�+HVVH�0R\HQQH�HW�GDQV�OD�+HVVH�GX�1RUG�DX�FDQWRQ�GH�:DOGHFN�)UDQNHQEHUJ�HW�DX[�HQYLURQV�GH�+RPEXUJ��(I]H���/HV�KDELWDWV�R��HOOH�SRXVVH�VRQW�SRXU�OD�SOXSDUW�GHV�SHORXVHV�PpVRWURSKHV�SDFDJpHV�VXU�GHV�VROV�HQ�EDVDOWH��HQ�VFKLVWH�DUJLOHX[�HW�HQ�JUDXZDFNH��/HV�VROV�VDEORQQHX[�VRQW�PRLQV�IDYRUDEOHV�j�VRQ�GpYH�ORSSHPHQW�� 3RXU� pYLWHU� XQH� UpJUHVVLRQ� SURJUHVVLYH� VXU� OHV� VXUIDFHV� R�� HOOH� VH� WURXYH�HQFRUH�� LO� IDXW� DEVROXPHQW� FRQWLQXHU� RX� UHSUHQGUH� O¶H[SORLWDWLRQ� DJUR�SDVWRUDOH� WUDGL�WLRQQHOOH���'LUN�%|QVHO��,P�.LUFKERGHQ����������/LFK��ZDJQHU�ERHQVHO#RQOLQH�GH��7KRPDV�*UHJRU��6LHEHUWVKRI�����������6FKOLW]��JUHJRUBZROI#W�RQOLQH�GH��.DUO�3HWHU�%XWWOHU��2UEHU�6WUD�H�����������)UDQNIXUW�DP�0DLQ��NS�EXWWOHU#W�RQOLQH�GH��



���
��� (LQOHLWXQJ�
%HL�GHU�$XIUHFKWHQ�:HL�PLHUH��0RHQFKLD�HUHFWD��± GLH�*DWWXQJ�ZXUGH�YRQ�*lUWQHU�HW�DO���������]X�(KUHQ�GHV�0DUEXUJHU�%RWDQLNHUV�&RQUDG�0|QFK�EHQDQQW�± KDQGHOW�HV�VLFK�XP�HLQH�VXEPHGLWHUUDQH�ELV�VXEDWODQWLVFKH�$UW��0HXVHO�HW�DO���������GLH�YRU�DOOHP�LQ�6SDQLHQ��3RUWXJDO�� )UDQNUHLFK��6�GHQJODQG�ELV�6�GZHVW�� XQG�0LWWHOGHXWVFKODQG�� VHOWHQHU� DXFK� LP�]HQWUDOHQ�XQG�|VWOLFKHQ�0LWWHOPHHUJHELHW�YRUNRPPW��,Q�'HXWVFKODQG��ZR�GLH�6LSSH�LQ�GHU�9HUJDQJHQKHLW�ZHVHQWOLFK�YHUEUHLWHWHU�ZDU��HUUHLFKW�GLH�3IODQ]H�GLH�Q|UGOLFKH�*UHQ]H�LK�UHV� $UHDOV�� +HXWH� EHVLW]W� VLH� LQ� 'HXWVFKODQG� HLQHQ� GHXWOLFKHQ� 6FKZHUSXQNW� LQ� +HVVHQ��2EZRKO�EHUHLWV�hEHUVLFKWHQ�]XP�9RUNRPPHQ�GHU�:HL�PLHUH�LQ�+HVVHQ�GXUFK�%HUJPHLHU��������XQG�/XGZLJ��������YRUOLHJHQ��YHUEOLHEHQ�HUKHEOLFKH�.HQQWQLVO�FNHQ�LQ�%H]XJ�DXI�GLH�DNWXHOOH�9HUEUHLWXQJ��'LH�$UW�LVW�GXUFK�LKUH�.OHLQZ�FKVLJNHLW�VHKU�XQVFKHLQEDU��KLQ]X�NRPPW�GLH� QXU�YRQ�(QGH�$SULO�ELV�$QIDQJ� -XQL�GDXHUQGH�%HREDFKWXQJV]HLW��'LH�:HL��PLHUH�ZLUG�VRZRKO�LQ�+HVVHQ��%XWWOHU�HW�DO��������DOV�DXFK�LQ�'HXWVFKODQG��.RUQHFN�HW�DO��������DOV�VWDUN�JHIlKUGHW�HLQJHVWXIW���$Q� GHQ� YRU� DOOHP� ����� GXUFKJHI�KUWHQ�$UEHLWHQ� KDEHQ� VLFK� QHEHQ� GHQ�$XWRUHQ� LQ�YHUVFKLHGHQHU�:HLVH�GXUFK�%HUHLWVWHOOXQJ�YRQ�,QIRUPDWLRQHQ��GXUFK�0LWKLOIH�EHL�GHU�*H�OlQGHDUEHLW��GXUFK�GLH�$XVOHLKH�YRQ�+HUEDUPDWHULDO�XQG�GXUFK�DQGHUH�+LOIHQ�GLH�IROJHQ�GHQ� 3HUVRQHQ� EHWHLOLJW�� :LQIULHG� %HFNHU� �$UROVHQ��� .DUVWHQ� %|JHU� �'DUPVWDGW��� 3HWHU�(PULFK� �*LH�HQ���$FKLP� )UHGH� �)UDQNHQEHUJ��� 6\OYDLQ�+RGYLQD� �=ZLQJHQEHUJ���.ODXV�'LHWHU� -XQJ� �'DUPVWDGW��� +HLQ]� .DOKHEHU� �5XQNHO��� :DOWHU� .OHLQ� �5HLFKHOVKHLP��� $Q�GUHDV�.|QLJ� �6FKZDOEDFK���'LHWHU�.RUQHFN� �:DFKWEHUJ���:ROIJDQJ�/XGZLJ� �0DUEXUJ���'HWOHI�0DKQ� �+RKHQDKU��� /XGZLJ�0HLQXQJHU� �/XGZLJVVWDGW��� %HUQG� 1RZDN� �:HW]ODU���0LFKDHO�5LVWRZ��%HUOLQ���+HLNR�6DZLW]N\��+XQJHQ���)UDQ]�6FKXKZHUN��0�QFKHQ���'LHW�PDU�7HXEHU��/LQGHQ���,ULWK�:LOOH��+DQDX���&KULVWRSK�9RJW��'DUPVWDGW��XQG�6DELQH�:DJ�QHU� �/LFK��� %HL� GHU� /RNDOLVLHUXQJ� YRQ� )XQGRUWHQ� KDOI� :LHODQG� 6FKQHGOHU� �$�ODU��� GHU�IUHXQGOLFKHUZHLVH� DXFK�GLH�1XW]XQJ�GHU�'DWHQ� DXV�GHU� IORULVWLVFKHQ�.DUWLHUXQJ�+HVVHQV�HUP|JOLFKWH��(V�ZXUGHQ�GLH�IROJHQGHQ�+HUEDULHQ�DXVJHZHUWHW��% %HUOLQ��%RWDQLVFKHV�0XVHXP��'$19� 'DUPVWDGW��8PZHOWDPW��)5� )UDQNIXUW��)RUVFKXQJVLQVWLWXW�6HQFNHQEHUJ��� .DVVHO��1DWXUNXQGH�0XVHXP��2WWRQHXP��*2(7� *|WWLQJHQ��8QLYHUVLWlW�*|WWLQJHQ��$EWHLOXQJ�6\VWHPDWLVFKH�%RWDQLN��� /DXWHUEDFK��+RKKDXV�0XVHXP��0 0�QFKHQ��%RWDQLVFKH�6WDDWVVDPPOXQJ��:,(6� :LHVEDGHQ��0XVHXP�:LHVEDGHQ��1DWXUZLVVHQVFKDIWOLFKH�6DPPOXQJHQ��=��=7� =�ULFK��8QLYHUVLWlW�XQG�7HFKQLVFKH�+RFKVFKXOH��+HUEDULHQ�VLQG�PLW�GHU�,QVWLWXWLRQ�XQG�GHP�LP�,QGH[�+HUEDULRUXP�IHVWJHOHJWHQ�6LJHO�JH�QDQQW��



���
��� %HVWDQGVDXIQDKPH�
���� 4XHOOHQUHFKHUFKH�
'DV�DXV�+HVVHQ�YRUOLHJHQGH�0DWHULDO�]X�0RHQFKLD�HUHFWD�ZXUGH�P|JOLFKVW�XPIDVVHQG�HU�IDVVW�� (LQJHVFKORVVHQ� VLQG� QHEHQ� YHU|IIHQWOLFKWHQ� DXFK� ]DKOUHLFKH� XQYHU|IIHQWOLFKWH�'D�WHQ�� VR� DXV� GHU� IORULVWLVFKHQ� .DUWLHUXQJ�� DXV� *XWDFKWHQ� VRZLH� KDQGVFKULIWOLFKHQ� (LQWUD�JXQJHQ�LQ�DOWHQ�)ORUHQZHUNHQ��3XEOL]LHUWH�5DVWHU�9HUEUHLWXQJVNDUWHQ�GHU�:HL�PLHUH�ILQ�GHQ� VLFK� EHL� +DHXSOHU� HW� DO�� ������� I�U�:HVWGHXWVFKODQG�� EHL� %HQNHUW� HW� DO�� ������� I�U�2VWGHXWVFKODQG��EHL�6H\EROG��������I�U�%DGHQ�:�UWWHPEHUJ��EHL�/DQJ�	�:ROI��������I�U�GLH� 3IDO]�� EHL�%ODXIX��	�5HLFKHUW� ������� I�U� GDV�1DKHJHELHW� XQG�5KHLQKHVVHQ� XQG� EHL�0HLQXQJHU��������I�U�7K�ULQJHU�:DOG��5K|Q�XQG�DQJUHQ]HQGH�*HELHWH���,Q� GHU�/LWHUDWXU� XQG� LQ�+HUEDULHQ�ZXUGHQ�$QJDEHQ� ]X�0RHQFKLD� HUHFWD� DXFK�XQWHU� IRO�JHQGHQ�6\QRQ\PHQ�JHIXQGHQ��6DJLQD�HUHFWD�/LQQDHXV�0RHQFKLD�TXDWHUQHOOD�(KUKDUW�'RHUULHQD�HUHFWD��/LQQDHXV��%RUFNKDXVHQ�$OVLQHOOD�HUHFWD��/LQQDHXV��0RHQFK�&HUDVWLXP�HUHFWXP��/LQQDHXV��&RVVRQ�	�*HUPDLQ�GH�6DLQW�3LHUUH�0RHQFKLD�HUHFWD�6SLHODUW�PXOWLFDXOLV�:HQGHURWK�
���� )XQGRUWH�
'LH� 4XHOOHQUHFKHUFKH� ]XU� $XIUHFKWHQ�:HL�PLHUH� HUJDE� HLQH� 9LHO]DKO� YRQ� KLVWRULVFKHQ�)XQGSXQNWHQ��GLH�LQ�GLHVHU�*U|�HQRUGQXQJ�QLFKW�HUZDUWHW�ZRUGHQ�ZDU��'LH�)�OOH�DQ�0D�WHULDO� XQG� GLH� LQVJHVDPW� QXU� VHKU� NXU]H�%HREDFKWXQJV]HLW� YRQ�0RHQFKLD� HUHFWD� I�KUWHQ�]ZDQJVOlXILJ�GD]X��GDVV�QLFKW�DOOH�GHU� LQ�GHU�QDFKIROJHQGHQ�$XIOLVWXQJ�DXIJHI�KUWHQ�EH�NDQQWHQ�)XQGSXQNWH� LP�*HOlQGH�NRQWUROOLHUW�ZHUGHQ�NRQQWHQ��9RQ�HLQHU�1DFKVXFKH�KLV�WRULVFKHU�9RUNRPPHQ�ZXUGH�DEJHVHKHQ��ZHQQ�GLHVH� LQ�KHXWH��EHUEDXWHQ�%HUHLFKHQ�JUR��HU� 6WlGWH� ZLH� )UDQNIXUW� DP� 0DLQ�� *LH�HQ� RGHU� .DVVHO� ODJHQ�� $XFK� XQJHQDXHQ� XQG�VFKZHU� ORNDOLVLHUEDUHQ� $QJDEHQ� ZLH� VLH� LQVEHVRQGHUH� LQ� YLHOHQ� DOWHQ� )ORUHQZHUNHQ� ]X�ILQGHQ� VLQG�� NRQQWH� EHL� GHQ� *HOlQGH�EHUSU�IXQJHQ� QXU� VWLFKSUREHQKDIW� QDFKJHJDQJHQ�ZHUGHQ�� (UVFKZHUHQG� NRPPW� KLQ]X�� GDVV�0RHQFKLD�HUHFWD�3RSXODWLRQHQ�� YHUPXWOLFK� LQ�$EKlQJLJNHLW�YRQ�GHQ�:LWWHUXQJVEHGLQJXQJHQ�]XU�=HLW�GHU�.HLPXQJ��VWDUNHQ�)OXNWXDWLR�QHQ�XQWHUOLHJHQ�XQG� MDKUZHLVH� VRJDU�Y|OOLJ�DXVEOHLEHQ�N|QQHQ��$XIJUXQG�DOO�GLHVHU�(LQ�VFKUlQNXQJHQ� NDQQ� GLH� QDFKIROJHQGH� )XQGRUWDXIOLVWXQJ� NHLQHQ� $QVSUXFK� DXI� 9ROOVWlQ�GLJNHLW�HUKHEHQ��VRQGHUQ�QXU�HLQ�DQQlKHUQG�DNWXHOOHV�9HUEUHLWXQJVELOG�ZLHGHUJHEHQ��1H�EHQ� GHU� hEHUSU�IXQJ� EHNDQQWHU� )XQGRUWH� HUIROJWH� DXFK� HLQH� VWLFKSUREHQKDIWH� 6XFKH� LQ�%HUHLFKHQ�� GLH� QDFK� GHQ� 6WDQGRUWSUlIHUHQ]HQ� GHU�$UW� DOV�P|JOLFKH�:XFKVRUWH� LQ� )UDJH�NRPPHQ�� 'LHVH� 6XFKH� XPIDVVWH� QHEHQ�0DJHUUDVHQ�Pl�LJ� EDVHQUHLFKHU� 6WDQGRUWH� �]XP�%HLVSLHO�GHV�*HQWLDQR�.RHOHULHWXP�DJURVWLHWRVXP��YRU�DOOHP�7KHURSK\WHQ�*HVHOOVFKDIWHQ�GHV�7KHUR�$LULRQ�ZLH�GDV�$LUHWXP�SUDHFRFLV��GDV�$LUR�)HVWXFHWXP�RYLQDH�XQG�GDV�)LOD�JLQL�9XOSLHWXP���,Q�GHU�7DEHOOH�ZHUGHQ�QXU�GLH�lOWHVWHQ�XQG�M�QJVWHQ�$QJDEHQ�]X�HLQHP�9RUNRPPHQ�DXIJHI�KUW��'LH� LQ� JUR�HU�=DKO� YRUOLHJHQGHQ�1HQQXQJHQ�EHVWLPPWHU�9RUNRPPHQ� LQ� GHU�



���
/LWHUDWXU��GLH�ZDKUVFKHLQOLFK�QLFKW�DXI�HLQHU�HUQHXWHQ�%HREDFKWXQJ�EHUXKHQ��VLQG�GHP�LP�5DKPHQ�GHV�$UWHQKLOIVSURJUDPPV�HUVWHOOWHQ�%HULFKW� ]X�HQWQHKPHQ� �%|QVHO� HW� DO���������HEHQVR�ZLH�DXFK�GLH�XPIDQJUHLFKH�=DKO�GHU�HUIROJORV�DEJHVXFKWHQ�gUWOLFKNHLWHQ�� I�U�GLH�NHLQH� IU�KHUHQ�$QJDEHQ� YRUOLHJHQ�� ,Q� GHU�7DEHOOH� EOHLEHQ�ZHLWHUKLQ� XQJHQDXH�$QJDEHQ�XQEHU�FNVLFKWLJW��EHLVSLHOVZHLVH�Ä)UDQNIXUW³���ZHQQ�GDI�U�NRQNUHWHUH�$QJDEHQ�YRUOLHJHQ���7DEHOOH���� %LVKHU� EHNDQQWH�9RUNRPPHQ�YRQ�0RHQFKLD� HUHFWD� LQ�+HVVHQ��'LH�$QJD�EHQ� VLQG� QDFK� GHQ� %OlWWHUQ� GHU� WRSRJUDSKLVFKHQ� .DUWH� �7.���� JHRUGQHW��%HVWlWLJWH�)XQGH� �VLHKH�7DEHOOH���� VLQG�KDOEIHWW� JHVHW]W��9RUNRPPHQ��GLH�HUIROJORV�QDFKJHVXFKW�ZXUGHQ��VLQG�NXUVLY�JHVHW]W��=X�1HXIXQGHQ�LQQHUKDOE�GHV�3URMHNWHV�VLHKH�7DEHOOH�����6SDOWH�4XHOOH��%�� � %HOHJ�LP�+HUEDULXP�%HUOLQ � ��'$19�� %HOHJ�LP�+HUEDULXP�'DUPVWDGW � ��)5�� %HOHJ�LP�+HUEDULXP�)UDQNIXUW � ��*2(7�� %HOHJ�LP�+HUEDULXP�*|WWLQJHQ � ��.DVVHO�� %HOHJ�LP�+HUEDULXP�GHV�1DWXUNXQGHPXVHXPV�.DVVHO � ��/DW�� %HOHJ�LP�+HUEDULXP�/DXWHUEDFK��+HVVHQ� � ��0��� %HOHJ�LP�+HUEDULXP�0�QFKHQ � ��:,(6�� %HOHJ�LP�+HUEDULXP�:LHVEDGHQ � ��=��=7�� %HOHJ�LP�+HUEDULXP�=�ULFK � �$XWRU�-DKU� �SXEOL]LHUWH�$QJDEH �� )LQGHU�LQ�$XWRU�-DKU� �$QJDEH�HLQHV�)LQGHUV�LQ�HLQHU�3XEOLNDWLRQ�HLQHU�DQGHUHQ�3HUVRQ �)LQGHU�PLW�9RUQDPH� �0LWWHLOXQJ�GHV�)LQGHUV�DQ�GLH�$XWRUHQ � �)LQGHU�PLW�9RUQDPH��+HUEDULXP�� �+HUEDUEHOHJ �
4XHOOH )XQGRUW 7. )XQGMDKU3IHLIIHU�	�&DVVHEHHU����� )UDQNHQKDXVHQ �������*ULPPH�����)UHGH�LQ�%HFNHU�HW�DO������ :LQVHQEHUJ�XQG�:LUPLQJKDXVHQ�EHL�$GRUI6FKLHIHUKDQJ�ZHVWOLFK�:LQVHQEHUJ�EHL�$GRUI ������� ����*ULPPH����� *HPEHFN� �������*ULPPH����� :HLQEHUJ�>EHL�0HQJHULQJKDXVHQ"@ �������*ULPPH����� 'LQJHULQJKDXVHQ�EHL�.RUEDFK� �������*ULPPH����� 6FKHLG �������3IHLIIHU����� $Q�GHU�.RKOHQVWUDVVH�YRU�GHP�+DELFKWVZDOG ������$��3HWHU��*2(7� 1HEHQ�GHU�+HHUVWUD�H�EHL�:LOKHOPVK|KH ������ ����*ULPPH����� +|KH�����EHL�9|KO ������*ULPPH����� +�WWHQEHUJ� �������:LJDQG����� 1DXPEXUJ ���������*ULPPH����� 1LHGHUZHUEH ������3IHLIIHU�	�&DVVHEHHU����� 3UDVVHOVEHUJ �������3IHLIIHU�	�&DVVHEHHU�����(��7DXWH��%� 1HXH�0�KOH$EKlQJH�DQ�GHU�QHXHQ�0�KOH�E��&DVVHO ���������� ����3IHLIIHU����� .UHLV�&DVVHO��.QDOOK�WWH �������:HQGHURWK������ %HL�)UH\HQKDJHQ�DP�6WHLQEUXFK ��������3IHLIIHU�	�&DVVHEHHU����� 'HQQKDXVHQ ����������3IHLIIHU�	�&DVVHEHHU����� .UXPEDFK �������



���
4XHOOH )XQGRUW 7. )XQGMDKU:LJDQG����� 6DFKVHQEHUJ ������*ULPPH����� )UDQNHQEHUJ��%XW]P�KOH�EHL�1HXNLUFKHQ� �������:LJDQG����� 9LHUP�QGHQ �������*ULPPH������ +HU]KDXVHQ �������*ULPPH����� 6FKPLWWORWKHLP ����������*ULPPH����� $QOHJHSODW]�GHU�)lKUH�1HX �%ULQJKDXVHQ� �������:LJDQG����� 2EHURUNH �������*ULPPH����� $OWHQORWKHLP ����������$��1LHVFKDON��)5�1LHVFKDON�	�1LHVFKDON����� +HPIXUWK+HPIXUWK��6FKLHIHUKDQJ�V�GOLFK�GHV�2UWHV ������ �������������*ULPPH����� *HOOHUVKDXVHQ� �������*ULPPH����� =LHJHQEHUJ�EHL�:LOGXQJHQ �������:��.XQLFN��)5�.XQLFN����� 6FKLH�SODW]�:LOGXQJHQ�%DG�:LOGXQJHQ��6FK�W]HQSODW] ������� ��������)UHGH�LQ�%HFNHU�HW�DO������ 6RQGHUUDLQ�%DG�:LOGXQJHQ� ������� ����*ULPPH����� (QVH�EHL�:LOGXQJHQ ���������������:LJDQG����� *HLVPDU ��������:LJDQG����� )ULW]ODU ������$��*ULPPH��.DVVHO�*ULPPH����� )ULW]ODU��DXI�GHP�+HOOHQDXI�GHP�+HOOHQ�EHL�)ULW]ODU ������ ����
:LJDQG����� *XGHQVEHUJ ������*ULPPH�����*ULPPH����� 'HXWH��DP�/RWWHUEHUJ�DP�)X�H�GHV�/RWWHUEHUJHV�EHL�'HXWH ��������
$��*ULPPH��.DVVHO� 1HXHQEUXQVODU��(GHUNOLSSHQ� ������� ����*ULPPH������ 1HXHQEUXQVODU�%|GGLJHU ����������*ULPPH����� 1LHGHUP|OOULFK��%DVDOW�DQ�GHU�(GHU ����������*ULPPH����� +LOJHUVKDXVHQ �������$��*ULPPH��.DVVHO�*ULPPH����� 0HOVXQJHQ��DP�3ILHIHUUDLQ3ILHIIHUDLQ ������ ����
*ULPPH����� 0DOVIHOGHU�+|KH ������*ULPPH����� (VFKZHJH��]ZLVFKHQ�GHQ�/HXFKWEHUJHQ �������*ULPPH����� 1LHGHUG�Q]HEDFK��+J�� �������/HKPDQQ�LQ�%HFNHU�HW�DO������ +DQJZLHVH�QRUG|VWOLFK�$XKDPPHU�EHL�'RGH �QDX ������ ����
:LJDQG����� 6FKUHXIDHU�:lOGFKHQ ������*ULPPH����� 6HQJHUVEHUJ�EHL�6FKUHXID�JHJHQ�9LHUP�QGHQ �������(JHU����� 0DJHUUDVHQVW�FN�V�GOLFK�*HLVPDUHU�6WUD�H�DQ�GHU�2VFKUHXIHU�%U�FNH ������� ����
*ULPPH����� +|KH�����EHL�5|GGHQDX� ������� ����*ULPPH�����%HUJPHLHU����� 6HKOHQ�EHL�+DLQD6HKOHQ��+DXEHUJ ������� FLUFD�����
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4XHOOH )XQGRUW 7. )XQGMDKU-��.RFK .DW]HQEDFKV�%HUJ�|VWOLFK�%RFNHQGRUI� ������� ����$��*ULPPH��.DVVHO�*ULPPH����� %UDXQDX%UDXQDX�EHL�:LOGXQJHQ ������ ����
:LJDQG����� 5|PHUVEHUJ �������:LJDQG����� %LVFKKDXVHQ �������$��*ULPPH��.DVVHO�*ULPPH����� 0RVHQEHUJ�EHL�+RPEHUJ0RVHQEHUJ�EHL�+RPEHUJ�(I]H ������� ����
*ULPPH����� (LFKHOVNRSI�EHL�+RPEHUJ �������(LVHQDFK����� +DVHOWKDO ��������(LVHQDFK����� .DW]HQNRSI� ������:LJDQG�����(��-DKQ��%� 9RU�&DOGHUQ.DOGHUQ�EHL�0DUEXUJ ���� ����+RIIPDQQ����� %XFKHQDX ������:HQGHURWK����� DP�:HJH�QDFK�GHU�.QXW]EDFK� ����:HQGHURWK����� 0DUEXUJ��EHLP�*ODVNRSI ����:LJDQG����� 0DUEXUJ��KLQWHU�GHU�0DUEDFK ����+HOGPDQQ����� 0DUEXUJ�DP�/DKQEHUJ ����:��/XGZLJ 1RUGZHVWOLFK�6WHU]KDXVHQ ������� ����������:��/XGZLJ 6WHU]KDXVHQ��7ULIW�DQ�GHU�6WUD�H�QDFK�0LFKHO �EDFK ������� ����
:LJDQG����� 0DUEXUJ��]ZLVFKHQ�(OOQKDXVHQ� XQG�&DOGHUQ ������:LJDQG����� 0DUEXUJ��+DQVHKDXV �������/XGZLJ����� /DQJHQVWHLQ��1DWXUGHQNPDO�QHEHQ�GHU�6WUD�H�QDFK�(UNVGRUI ������� ����
+��$QGUHV��%�/XGZLJ����� +HLGH�DP�%HUQEHUJVNRSI�EHL�/DQJHQDXEDFK:HJUDQG�DP�%HUQEHUJVNRSI�EHL�/DQJHQDXEDFK ������� ����
/XGZLJ����� +HFNH�DP�+RKHURWK ������/XGZLJ����� +RKHURWK�]ZLVFKHQ�'RQVEDFK�XQG�/DQJHQDX �EDFK ������
$��/XGZLJ��)5�
/XGZLJ�����

+|KH�]ZLVFKHQ�+DFKHOEDFK�EHL�+DLJHU�XQG�'RQVEDFK=ZLVFKHQ�+DFKHOEDFK�XQG�'RQVEDFK
������� ����

/XGZLJ����� $Q�GHU�6WUD�H�QDFK�+DLJHU �������/XGZLJ�����%��1RZDN 7ULIWHQ�EHL�'RQVEDFK1DWXUVFKXW]JHELHW�Ä$Q�GHU�DOWHQ�5KHLQVWUD�H³�Q|UGOLFK�'RQVEDFK
������� ����

$QRQ\PXV �)5� *DOJHQEHUJ�EHL�'LOOHQEXUJ� ������� ����/XGZLJ����� 7ULIW�DP�:HEHUNRSI �������/XGZLJ ���� +HLGH�DP�6RPEHUJ�EHL�'LOOHQEXUJ �������:��6FKQHGOHU�	�*��.DVSHUHN� Ä%HVFKHUWHV�*O�FN³�V�GOLFK�1DQ]HQEDFK� ������� ����6FKQLWWVSDKQ����� %HL�1LHGHUZHLGEDFK ������6FKQLWWVSDKQ����� %HL�:LHGHQKDXVHQ�>:HLGHQKDXVHQ@ ������
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4XHOOH )XQGRUW 7. )XQGMDKU+RIIPDQQ����� 1DU]KDXVHQ�>1DQ]KDXVHQ"@ �������:��/XGZLJ .HKQD��7ULIW�DQ�GHU�6WUD�H�QDFK�/RKUD ������� ����/XGZLJ����� =ZLVFKHQ�'DPP�XQG�6WHGHEDFK��6�GUDQG�GHV�6WDDWVIRUVWHV ������� ����
6WlKOLQJ����� 1DWXUVFKXW]JHELHW�Ä.HKQDHU�7ULIW³��LP�6WHLQ �EUXFK ������� ����
+RIIPDQQ����� /RKUD �������+RIIPDQQ����� 2EHUZDOJHUQ ����������������:��/XGZLJ Ä��/LQGHQ³�ZHVWOLFK�0DUEXUJ �2FNHUVKDXVHQ� ������ ����������:LJDQG����� 0DUEXUJ��]ZLVFKHQ�&\ULD[ZHLPDU�XQG�+HUPHUV �KDXVHQ ������
:��/XGZLJ 1|UGOLFK�+DGGDPVKDXVHQ��REHUKDOE�.D SHOOH� ������� ����������0RHQFK����� $P�/DKQEHUJ�EHL�&DSSHO ������0RHQFK����� )UDXHQEHUJ �������/XGZLJ����� .HKQD��XQWHUKDOE�GHV�)ULHGKRIHV�LP�1DWXU �VFKXW]JHELHW�Ä.HKQDHU�7ULIW³� ������� ����
:��6FKQHGOHU 'DFKV�%HUJ�QRUG|VWOLFK�.LUWRUI ������� ����/XGZLJ +RPEHUJ�2KP��%DVDOWKlQJH�Q|UGOLFK�REHUKDOE�GHU�6WDGW ������� ����
+RIIPDQQ������ 0DXOEDFK ������$��*HKHHE�� $U]HOO�EHL�(LWHUIHOG��7ULIWHQ�JHJHQ�GHQ�+LVVHOV �ZDOG ������� ����
*HKHHE����� 7URFNHQH�+�JHO�EHL�/HLERO] �������+RIIPDQQ����� 0HUNHQEDFK ������/XGZLJ�����:��6FKQHGOHU $P�:HJ�YRQ�+HUERUQ�QDFK�$PGRUI1DWXUVFKXW]JHELHW�Ä+|UEDFKHU�9LHKZHLGH³ ������� ����/XGZLJ����� 7ULIWHQ�QRUGZHVWOLFK�GHV�5HKEHUJHV�EHL�+HUERUQ �������/XGZLJ����� )OHLVEDFKHU�+HLGH �������7��$U]W�HW�DO� 'UHLVEDFK ������� ����(��%HUJPHLHU� :HVWWHLO�GHV�1DWXUVFKXW]JHELHWHV�Ä:DFKRO �GHUKHLGHQ�EHL�1LHGHUOHPS³ ������� ����
(��%HUJPHLHU 2VWWHLO�GHV�1DWXUVFKXW]JHELHWHV�Ä:DFKROGHUKHL �GHQ�EHL�1LHGHUOHPS³ ������� ����
:��6FKQHGOHU 1RUGZHVWOLFK�(UGD��:HJ�DP�)RUVWU DQG��6�GZHVW�(FNH�$EWHLOXQJ���� ������� ����
+H\HU�	�5RVVPDQQ����� KLQWHU�&UXPEDFK�>.UXPEDFK@ ������:LJDQG����� $OWHQEHUJ�EHL�+RKHQVROPV �������+H\HU�	�5RVVPDQQ����� ��+�JHO ������+H\HU�	�5RVVPDQQ����� E��)HOOLQJVKDXVHQ �������
� $QJDEH�DXV�GHP�([NXUVLRQVEXFK�,,������ ±������YRQ�$GDOEHUW�*HKHHE��/XGZLJ�0HLQXQJHU��EULHIOLFK�� �
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4XHOOH )XQGRUW 7. )XQGMDKU+H\HU�	�5RVVPDQQ ���� REHUKDOE�/DXQVSDFK�X��5XWWHUVKDXVHQ ���������5XVV����� EHL�:HW]ODU ���������6FKQLWWVSDKQ����� XP�*LHVVHQ �������������������:LJDQG����� )ULHGHOKDXVHQ �������/XGZLJ����� 6�GOLFK�/ROODU��]ZLVFKHQ�%DGHQEXUJ�XQG�GHU�DOWHQ�%��DXI�HKHPDOLJHU�7ULIW ������� ����������
+DJHU�HW�DO������ 1|UGOLFK�*LH�HQ�:LHVHFN��0DJHUUDVHQ�DQ�GHU�ÄDOWHQ�6WUD�H³ ������� ����
+H\HU�	�5RVVPDQQ����� DXI�G��7ULHE �������+RIIPDQQ����� 6�GOLFK�YRU�GHP�+DQJHOVWHLQ �������+H\HU�	�5RVVPDQQ����� $OWHQEXVHFNHU�$OWHVWUXWK �������+RIIPDQQ������ 5�GGLQJVKDXVHQ ��������+RIIPDQQ����� $OOHUWVKDXVHQ �������-��.RFK��0�/XGZLJ�����+��6DZLW]N\

*HLOVKDXVHQ*HLOVKDXVHQ�([WHQVLYZHLGHQ�|VWOLFK�GHV�'RUIHV=LHJHQ�%HUJ�Q|UGOLFK�*HLOVKDXVHQ
�����������������������

������������/XGZLJ����� %XUJ�*HP�QGHQ�DP�.DPPEHUJ ������� ����+RIIPDQQ����� $OOPHURG�>$OOHPQHURG@ ������.QDSS����� :LHVH�]ZLVFKHQ�+DLQLJ�XQG�%OLW]HQURG �������%HUJPHLHU����� 0DDU �������:��6FKQHGOHU� +HLG�%HUJ�V�GZHVWOLFK�6LFNHQGRUI� ������� ����+RIIPDQQ�����:��6FKQHGOHU�	�+��5LFKWHU $QJHUVEDFK��YRU�GHU�+HJH�+|KH�������V�GZHVWOLFK�$QJHUVEDFK��+XWXQJ ������ ����
+RIIPDQQ����� 2WWLOLHQK|KH�EHL�%UDXQIHOV ������+RIIPDQQ����� 1LHGHUELHO �������+H\HU�	�5RVVPDQQ����� E��:HW]ODU ����������:LJDQG����� :HW]ODU��.DUOVPXQG ����������5XGLR����� EHL�:HW]ODU�DP�5|GHUEHUJ�>5|GEHUJ@ �������5XGLR����� %RQEDGHQ ������+H\HU�	�5RVVPDQQ����� E��'XWHQKRIHQ ������+H\HU�	�5RVVPDQQ����� KLQWHU�G��/LQGHQHU�0DUN ����'LOOHQLXV����� DG�7LOLDP�SURSH�YLQHDP��TXDH�VSHFWDW�DG�SDJXP�+HXFKHOKHLP �������
*lUWQHU�HW�DO������ DXI�GHU�+DDUGW� �������+H\HU�	�5RVVPDQQ����� DP�+HXFKHOKHLPHU�6WHLQEUXFK �������:LJDQG����� :HW]ODU��KLQWHU�GHP�6WRSSHOEHUJ�DP�:HJ�QDFK�9ROSHU]KDXVHQ �������
5XSS����� *UDVVWHOOHQ�DP�9HQXVEHUJ�XQG�DP�3KLORVRSKHQ �ZDOG ������
'LOOHQLXV�QDFK�6SLOJHU������� LQ�VLOYXOD�3KLORVRSKLFD�HW�SDVVLP�LQ�VLOYD�*LHV �VHQVL��Y��JU��DG�YLDP�6FKLIIHQEHUJHQVHP ������
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4XHOOH )XQGRUW 7. )XQGMDKU+H\HU�	�5RVVPDQQ����� 8UVXOXP �������+H\HU�	�5RVVPDQQ����� $QQHU|GHU�.|SSHO �������'��7HXEHU /LFKHU�%HUJ�V�GOLFK�%XUNKDUGVIHOGHQ ������� ����%HUJPHLHU����� 6�GOLFK�*U�QEHUJ�LP�%HUHLFK�HLQHU�6WUHXREVW �ZHLGH�Ä7DXIH³ ������� ����
(��+DSSHO %LQJ�0�KOH�|VWOLFK�/DXWHU ������� ����:��/XGZLJ /RKK�JHO�EHL�5XSSHUWVEXUJ ������� ����+RIIPDQQ����� 6WRFNKDXVHQ ������+RIIPDQQ�����.QDSS����� (LVHQEDFK ��������
+��.OHLQ��'$19�.OHLQ������ 5L[IHOG��DQ�HLQHP�6SRUWSODW]5L[IHOG ������� ����
.OHLQ����� %ODQNHQDX ��������'DQQHQEHUJ����� *HJHQG�6LFNHOV�=HOO�=LHJHO��WURFNHQH�:HJUDLQH ��������������'DQQHQEHUJ�����(��'DQQHQEHUJ��/DW� $XI�GHQ�+�JHOQ�UHFKWV�DP�:HJH�QDFK�6LFNHOV�:HJ�QDFK�6LFNHOV��UHFKWV�GHU�6WUD�H��JOHLFK�REHU �KDOE�GHU�3U|EHO�:LUWVFKDIW

�������
5XGLR����� :HLOEXUJ ������5XGLR�����)��5XGLR��:,(6� :HLOP�QVWHU6HKU�KlXILJ�EHL�:HLOP�QVWHU��/�W]HQGRUI��DP�:HJH�]ZLVFKHQ�+HLQ]HEHUJ�	�:LOKHOPVGRUI

���������������������� FLUFD�����
:LJDQG����� /DQJHQEDFK ���������:LJDQG����� /DXEXVHVFKEDFK ���������+H\HU�	�5RVVPDQQ����� ]ZLVFKHQ�%XW]EDFK��:HLSHUVIHOGHQ�XQG�.OHHEHUJ ����%XUFN����� ]ZLVFKHQ�5RFNHQEHUJ�XQG�(EHUVJ|QV ���������.��%|JHU 6FKLHIHUJUXEH�V�GOLFK�/DQJJ|QV ������� ����%DJJH��=� +DUGHQEHUJ�LP�7DXQXV ������'RVFK����� 6FKUHQ]HUEHUJ�E��%XW]EDFK �������'RVFK����� &KDXVVHH�YRQ�%XW]EDFK�QDFK�+RFK �:HLVHO �������'�UHU�FD������ %XW]EDFK ������'��.RUQHFN��)5�
%RKQ�����

2SSHUVKRIHQ��VFKLHIULJH�+lQJH�DP�2UWVDXVJDQJ�5LFKWXQJ�6WHLQIXUWK�+lQJH�V|�2SSHUVKRIHQ
������� ����

:LJDQG����� :LQGHQ ������5XGLR����� DXI�GHP�JDQ]HQ�*HELUJVU�FNHQ�YRQ�:LOKHOPV �GRUI�ELV�+HLQ]HQEHUJ ��������
5XGLR����� DP�:HJH�YRQ�8VLQJHQ�QDFK�3IDIIHQZLHVEDFK ��������+��.OHLQ��'$19�� 8VD�7DO��0HVREURPHWXP ����" ����)UHVHQLXV����� )ULHGEHUJ ����5XVV����� DP�)XVVZHJ�EHL�)ULHGEHUJ�]ZLVFKHQ�1DXKHLP�XQG�2EHUP|UOHQ ����
+��(� 2HUWHO��*2(7� %DG�1DXKHLP��%UDFKlFNHU ���� ����
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4XHOOH )XQGRUW 7. )XQGMDKU+��(��2HUWHO��%� 7ULIWHQ�E��1DXKHLP ����'RVFK�	�6FULED����� ]Z��1DXKHLP�XQG�2EHU�0|UOHQ ������'�UHU��FD�������'��.RUQHFN 2EHUP|UOHQ2EHU�0|UOHQ��*DOJHQEHUJ �6�GKDQJ ������ ����������5XVV�����'��.RUQHFN +DVHOHFNH�EHL�)ULHGEHUJEHL�*XW�+DVHOKHFNH ������� ����+RIIPDQQ����� -RKDQQLVEHUJ �������'RVFK����� ]ZLVFKHQ�%DG�1DXKHLP�XQG�6WHLQIXUWK ������'RVFK�	�6FULED�����%��0DOHQGH��)5�(��+HQWVFKHO

2FNVWlGWHU�7ULIW2FNVWDGW��.UHLV�)ULHGEHUJ6WUD�HQE|VFKXQJ�]ZLVFKHQ�2FNVWDGW�X��6FK�W �]HQKDXV
������� ��������

&DVVHEHHU�	�7KHREDOG����� EHL�/LQGHQEHUJHQ�RKQZHLW�6FKO�FKWHUQ �������/HKPDQQ����� 7DXQXV�EHL�)ULHGULFKVGRUI ������'�UHU�FD������ .|SSHUQ ������'�UHU�FD������ +RPEXUJ ����'RVFK����� E� 2EHUXUVHO ��������������%XFKHQDX��/DW� 6RGHQ�EHL�)UDQNIXUW� ����������)XFNHO����� 8VLQJHQ��DP�:HJH�YRQ�.|QLJVWHLQ�QDFK�.URQ �WKDO ������
+RIIPDQQ����� ]Z��.|QLJVWHLQ�XQG�.URQWKDO ������+RIIPDQQ�����'�UHU�FD������ 0DPPROVKDLQ �������������'�UHU��=� &URQEHUJ ������ ����)UHVHQLXV����� EHL�6HFNEDFK ��������3IHLIIHU�	�&DVVHEHHU����� 6HFNEDFK ��������%XWWOHU�	�.OHLQ������� EHL�GHU�5LHGHUK|IHQ ������� ����±����)UHVHQLXV����� :LHVEDGHQ ����6FKQHLGHU��=7�)XFNHO����� 1HUREHUJ�EHL�:LHVEDGHQ ������ ����
5XVV������ $XI�VDQGLJHQ�*UDVSOlW]HQ�EHL�+DLQVWDGW ������%HFNHU����� KLQWHU�GHP�*UDIHQEUXJ�QDFK�2EHUURGH�KLQ ����������+RIIPDQQ����� /DQJHQ� ������6FKQLWWVSDKQ����� EHL�.UDQLFKVWHLQ ��������������'RVFK�����+��&DYHW��)5� DQ�G��/XGZLJVEXFKH�E��'DUPVWDGW/XGZLJVEXFKH�EHL�.UDQLFKVWHLQ ������� ����'RVFK�	�6FULED����� DP�=LHJHOK�WWHQWKRU�KLQWHU�GHP�=LHJHOEXVFK�EHL�'DUPVWDGW ������
6FKQLWWVSDKQ����� DQ�GHP�URWKHQ�.UHX]H�LP�%HVVXQJHU�:DOGH �������%XWWOHU�	�.OHLQ������� JHJHQ�'LSSXUJ ���� ����±����+RIIPDQQ����� 'LHEXUJHU�0DUN�EHL�5RVVGRUI ����



���
��� $QDO\VH�XQG�%HZHUWXQJ�
���� 9HUEUHLWXQJ�'LH�9HUEUHLWXQJVNDUWH�]HLJW�GLH�LQ�+HVVHQ�QDFKJHZLHVHQHQ�)XQGRUWH�YRQ�0RHQFKLD�HUHF�WD�LP�4XDGUDQWHQUDVWHU��9LHUWHO�GHU�WRSRJUDSKLVFKHQ�.DUWH������������6LH�HQWKlOW�DOOH�$Q�JDEHQ��GLH�VLFK�]ZHLIHOVIUHL�]XRUGQHQ� OLH�HQ��8QJHQDXH�RGHU�]ZHLIHOKDIWH�'DWHQ�ZXUGHQ�QLFKW�DXIJHQRPPHQ��VR�GLH�5DVWHUIHOGHU������������XQG������LQ�+DHXSOHU�HW�DO����������'LH� hEHUVLFKWVNDUWH� JLEW� GLH� KLVWRULVFKH� XQG� DNWXHOOH� 9HUEUHLWXQJ� YRQ� 0RHQFKLD�HUHFWD�LQ�+HVVHQ�DXI�GHU�*UXQGODJH�GHU�UHFKHUFKLHUWHQ�'DWHQ�ZLHGHU�XQG�YHUPLWWHOW�HLQHQ�(LQGUXFN��EHU�GDV�$XVPD��GHV�5�FNJDQJHV�GHU�$UW��'D�LP�����-DKUKXQGHUW�QXU�YRQ�HLQHU�VHKU� XQJOHLFKPl�LJHQ� IORULVWLVFKHQ�(UIRUVFKXQJ� GHU� YHUVFKLHGHQHQ�/DQGHVWHLOH� DXV]XJH�KHQ�LVW��G�UIWH�GLH�$UW�LQ�GHU�9HUJDQJHQKHLW�ZHLWHU�YHUEUHLWHW�JHZHVHQ�VHLQ��(V�LVW�]X�YHU�PXWHQ��GDVV�GLH�9HUEUHLWXQJVO�FNHQ�LQ�GHU�hEHUVLFKW�]XPLQGHVW�WHLOZHLVH�DXI�(UIDVVXQJV�GHIL]LWH�]XU�FN]XI�KUHQ�VLQG��6RZHLW� HV� VLFK� GXUFK� DOWH� $QJDEHQ� UHNRQVWUXLHUHQ� OlVVW�� UHLFKWH� GDV� KLVWRULVFKH�9HUEUHLWXQJVJHELHW� GHU� :HL�PLHUH� �EHU� GHQ� 'DUPVWlGWHU� XQG� )UDQNIXUWHU� 5DXP� QDFK�1RUGHQ� �EHU� GLH�:HWWHUDX� XQG� GHQ�gVWOLFKHQ�+LQWHUWDXQXV� ELV� QDFK�0LWWHOKHVVHQ�� (LQH�GHXWOLFKH� .RQ]HQWUDWLRQ� DQ� 9RUNRPPHQ� HUVWUHFNWH� VLFK� GRUW� YRP� 8QWHUHQ� 9RJHOVEHUJ�QDFK�:HVWHQ� �EHU� GDV� /XPGDSODWHDX�� GDV�0DUEXUJ�*LH�HQHU� /DKQWDO� ELV� KLQ� ]XP�*OD�GHQEDFKHU�%HUJODQG�XQG�:HVWHUZDOG�2VWKDQJ��+LHU� EHILQGHW� VLFK� KHXWH� QRFK�GLH�0HKU�]DKO� GHU�DNWXHOOHQ�9RUNRPPHQ��(LQ�ZHLWHUHU�KLVWRULVFKHU�9HUEUHLWXQJVVFKZHUSXQNW� OlVVW�VLFK� I�U� 1RUGKHVVHQ� EHOHJHQ�� 'DV� GRUWLJH�� PLWWOHUZHLOH� JU|�WHQWHLOV� HUORVFKHQH� 6LHG�OXQJVJHELHW� HUVWUHFNWH� VLFK� YRP�.HOOHUZDOG� QDFK�1RUGHQ� �EHU� GLH�:DOGHFNHU�7DIHO� ELV�]XU� /DQGHVJUHQ]H� QDFK� 1RUGUKHLQ�:HVWIDOHQ� VRZLH� QDFK� 2VWHQ� �EHU� GLH� 2VWZDOGHFNHU�5DQGVHQNHQ� XQG�$XVOlXIHU� GHV�.Q�OO�+RFKODQGHV� XQG� GHV� )XOGD�:HUUD�%HUJODQGHV� ]XU�:HVWKHVVLVFKHQ� 6HQNH� ELV� LQ� GLH� 5HJLRQ� XP�.DVVHO� XQG� +RIJHLVPDU�� $XV� GHQ� �EULJHQ�5HJLRQHQ�+HVVHQV�VLQG�OHGLJOLFK�HLQ]HOQH�KLVWRULVFKH�)XQGRUWH�GRNXPHQWLHUW��LQ�2VW��XQG�6�GRVWKHVVHQ� LQ�GHQ�%HUHLFKHQ�(VFKZHJH��5RWHQEXUJ�DQ�GHU�)XOGD��)XOGD�XQG�6FKO�FK�WHUQ�VRZLH�LP�6�GZHVWHQ�GHV�/DQGHV�EHL�:LHVEDGHQ��

���� $UHDOYHUlQGHUXQJ�
'LH�9HUEUHLWXQJVNDUWH�]HLJW�HLQHQ�JUDYLHUHQGHQ�5�FNJDQJ�YRQ�0RHQFKLD�HUHFWD� LQ�+HV�VHQ�� /HJW� PDQ� GDV� JHVDPWH�� LP� 5DKPHQ� GLHVHV� 3URMHNWHV� UHFKHUFKLHUWH� 'DWHQPDWHULDO�]XJUXQGH�� VR� LVW�GDYRQ�DXV]XJHKHQ��GDVV�QXU�QRFK� VFKlW]XQJVZHLVH��� ��GHU�EHNDQQWHQ�9RUNRPPHQ� H[LVWLHUHQ�� 'LH� PHLVWHQ� GDYRQ� EHILQGHQ� VLFK� LP� PLWWOHUHQ� +HVVHQ� LQ� GHQ�/DQGNUHLVHQ� :HWWHUDX�� 9RJHOVEHUJ�� *LH�HQ�� 0DUEXUJ�%LHGHQNRSI� XQG� /DKQ�'LOO�� 'DV�HKHPDOV�JUR�H�QRUGKHVVLVFKH�6LHGOXQJVJHELHW� LVW�ELV�DXI�(LQ]HOYRUNRPPHQ�LQ�GHQ�/DQG�NUHLVHQ� :DOGHFN�)UDQNHQEHUJ� �%DG� :LOGXQJHQ�� 'RGHQDX�� XQG� 6FKZDOP�(GHU� �LQ� GHU�8PJHEXQJ�YRQ�+RPEHUJ�(I]H��YHUVFKZXQGHQ��,Q�GHQ��EULJHQ�/DQGHVWHLOHQ�VFKHLQHQ�GLH�0RHQFKLD�9RUNRPPHQ�Y|OOLJ�HUORVFKHQ�]X�VHLQ����



���

.DUWH���� 9RUNRPPHQ�YRQ�0RHQFKLD�HUHFWD�LQ�+HVVHQ�� �{ KLVWRULVFKH�:XFKVRUWH� �z DNWXHOOH�:XFKVRUWH�
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'HU� HUVFKUHFNHQGH�5�FNJDQJ�GHU�$XIUHFKWHQ�:HL�PLHUH� LQ�+HVVHQ���EHU�GHQ�DXFK�HLQH�5HLKH� YRQ� 1HXIXQGHQ� DQ� ELVODQJ� QXU� XQ]XUHLFKHQG� XQWHUVXFKWHQ� 6WDQGRUWHQ� QLFKW� KLQ�ZHJWlXVFKHQ� NDQQ�� G�UIWH� VLFK� DXFK� LQ�=XNXQIW� IRUWVHW]HQ��ZHQQ� QLFKW�$UWHQVFKXW]PD��QDKPHQ�]XU�(UKDOWXQJ�XQG�)|UGHUXQJ�GHU�3RSXODWLRQHQ�HLQJHOHLWHW�ZHUGHQ��'D�0RHQFKLD�HUHFWD� DX�HUKDOE� +HVVHQV� LQ� 'HXWVFKODQG� IDVW� �EHUDOO� DXVJHVWRUEHQ� LVW� �+DHXSOHU� HW� DO��������6H\EROG�������6FK|QIHOGHU�	�%UHVLQVN\�������%ODXIX��	�5HLFKHUW�������/DQJ�	�:ROI�������%HQNHUW�HW�DO��������� WUlJW�GDV�/DQG�GLH�QDKH]X�DOOHLQLJH�9HUDQWZRUWXQJ�EHL�GHU�(UKDOWXQJ� XQG� 6LFKHUXQJ� GHU�$UW� LQ�'HXWVFKODQG��$X�HUKHVVLVFKH�9RUNRPPHQ� VLQG�LP� KHVVLVFK�UKHLQODQGSIlO]LVFKHQ� *UHQ]EHUHLFK� EHL� 2EHUQHLVHQ� �5KHLQ�/DKQ�.UHLV��� LQ�HLQHP�6DQGUDVHQ�EHL�/XFNDX�LQ�%UDQGHQEXUJ��0LFKDHO�5LVWRZ��P�QGOLFK���DXI�GHU�3HOOLQ�JHU�)HOVKHLGH� V�GOLFK�YRQ�7ULHU� �&DVSDUL�	�+RO]� ������ XQG�PHKUIDFK� LP�%HUHLFK� ,GDU�2EHUVWHLQ��'LHWHU�.RUQHFN��P�QGOLFK��EHNDQQW��
���� 'DUVWHOOXQJ�GHU�3RSXODWLRQHQ�
'LH�(UPLWWOXQJ�GHU�3RSXODWLRQVJU|�H�VROOWH�EHL�GHU�$XIUHFKWHQ�:HL�PLHUH�WKHRUHWLVFK�JXW�P|JOLFK� VHLQ�� GD� GLH�$UW� DOV�(LQMlKULJH� LQ�JXW�XQWHUVFKHLGEDUHQ�3IODQ]HQLQGLYLGXHQ�DXI�WULWW�� 3UREOHPH� HUJHEHQ� VLFK� MHGRFK� GXUFK� GLH� .OHLQZ�FKVLJ� GHU� $UW� XQG� EHVRQGHUV� LKU�KlXILJHV�$XIWUHWHQ� LQ�GLFKWHQ�5DVHQ��(LQ�JHQDXHV�=lKOHQ�ZLUG�KLHUGXUFK� VR�JXW�ZLH�XQ�P|JOLFK��VR�GDVV�GLH�0HKU]DKO�GHU�3RSXODWLRQHQ�JHVFKlW]W�ZXUGH��+LHU]X�ZXUGHQ�GLH�(LQ�]HOSIODQ]HQ�DXI�HLQHU�P|JOLFKVW� UHSUlVHQWDWLYHQ�7HLOIOlFKH�DXVJH]lKOW�XQG�GDYRQ�DXI�GLH�*HVDPWIOlFKH�KRFKJHUHFKQHW��,Q�GHU�IROJHQGHQ�hEHUVLFKW�VLQG�GLH�LP�5DKPHQ�GHV�3URMHNWHV�HUPLWWHOWHQ�KHVVLVFKHQ�3RSXODWLRQHQ�YRQ�0RHQFKLD�HUHFWD�JHWUHQQW�QDFK�9LHUWHOTXDGUDQWHQ�]XVDPPHQJHVWHOOW���7DEHOOH����� )XQGH�YRQ�0RHQFKLD�HUHFWD������ELV��������'%�  'LUN�%|QVHO� 7*�  7KRPDV�*UHJRU� �.3%� .DUO�3HWHU�%XWWOHU� :.�  :DOWHU�.OHLQ� ��� 1HXIXQG��
)XQGRUW 9LHUWHO�GHU�7.����5HFKWV�+RFK�:HUW )LQGHU�'DWXP $Q]DKO
%DG�:LOGXQJHQ��6FK�W]HQSODW] ������������������������ '%�����0DL����� ����±����1RUG|VWOLFK�'RGHQDX��+DQJZLHVH� ������������������������ '%�����0DL����� ���%RFNHQGRUI��6�GKDQJ�.DW]HQEDFKVEHUJ ������������������������ '%�����0DL����� ���±������+RPEHUJVKDXVHQ��.OHLQHU�0RVHQEHUJ� ������������������������ 7*�����0DL����� ������1|UGOLFK�0|UVKDXVHQ��EHL�+|KH���� ������������������������ 7*�����0DL����� ���1RUG|VWOLFK�/DQJHQVWHLQ��:HJE|VFKXQJ� ������������������������ '%�����0DL����� ���1RUGZHVWOLFK�'RQVEDFK��XQWHUKDOE�*ULOO �K�WWH� ������������������������ '%�����0DL����� ���
1RUG|VWOLFK�'DPP��:HJVDXP�DP�)RUVW �UDQG ������������������������ '%�����0DL����� ��
16*�Ä.HKQDHU�7ULIW³��6WHLQEUXFK16*�Ä.HKQDHU�7ULIW³��V�GOLFK�)ULHGKRI)ULHGKRI�.HKQD

������������������������������������������������������������������������
'%�����0DL�����'%�����0DL�����'%�����0DL�����

������!����



���
)XQGRUW 9LHUWHO�GHU�7.����5HFKWV�+RFK�:HUW )LQGHU�'DWXP $Q]DKO
1RUG|VWOLFK�.LUWRUI��'DFKV�%HUJ ������������������������ '%����0DL����� ��16*�Ä+|UEDFKHU�9LHKZHLGH³ ������������������������ '%�����0DL����� !�����16*�Ä:DFKKROGHUKHLGHQ�EHL�1LHGHU �OHPS³��:HVWWHLO� ������������������������ '%����0DL����� !�����
1RUG|VWOLFK�1LHGHUOHPS��:HJVDXP ������������������������ '%����0DL����� ��1|UGOLFK�*LH�HQ�:LHVHFN��PDJHUH�7ULIW�Q|UGOLFK�GHV�:HJHV�]XU�%DGHQEXUJ ������������������������ '%����0DL����� ����±����
1|UGOLFK�*LH�HQ�:LHVHFN��0DJHUUDVHQ�DQ�GHU�Ä$OWHQ�6WUD�H³ ������������������������ '%����0DL����� ���±���
1RUG|VWOLFK�5DEHQDX�*HLOVKDXVHQ��=LH�JHQ�%HUJ ������������������������ '%�����0DL����� ���
gVWOLFK�5DEHQDX�*HLOVKDXVHQ��IHOVLJHU�+DQJ ������������������������ '%����0DL����� !�����
%XUJ�*HP�QGHQ��V�GZHVWOLFK�.DPP�%HUJ ������������������������ 7*����0DL����� ����
:HVWOLFK�0DDU��+|KH������� ������������������������ 7*����0DL����� !��������1|UGOLFK�+HEORV��+lOV �%HUJ ������������������������ 7*����0DL����� !�����gVWOLFK�%OLW]HQURG��+|KH������� ������������������������ 7*����0DL����� ��6�GOLFK�%XUNKDUGVIHOGHQ�:HJE|VFKXQJ�/LFKHU�%HUJ ������������������������ '%�����0DL����� ���
1RUG|VWOLFK�/DXWHU��:HLGH�ZHVWOLFK�Ä7U|OOHUVIHOG³ ������������������������ '%����0DL����� ��
6�GOLFK�/DQJJ|QV��7RQVFKLHIHUEUXFK ������������������������ '%����-XQL����� �������:HVWOLFK�+RFK�:HLVHO��+DXVEHUJ�Ä.LW �]HO³ ������������������������ '%�����0DL����� ����±����
1|UGOLFK�2EHUQHLVHQ��(QFKHVEHUJ��5KHLQODQG�3IDO]� ������������������������ '%����0DL����� ����
1RUGZHVWOLFK�2EHU�0|UOHQ��*DOJHQ�%HUJ� ������������������������ '%�����$SULO����� ����1LHGHU�0|UOHQ��1RUGZHVWKDQJ�GHV�(LFK �EHUJV ��������������������������
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.3%��:.�����0DL�����.3%��:.�����-XQL�����
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'LH� 3RSXODWLRQVJU|�H� GHU� HLQ]HOQHQ�9RUNRPPHQ� LVW� VHKU� XQWHUVFKLHGOLFK��'LH�9RUNRP�PHQ�XPIDVVHQ�WHLOV�QXU�ZHQLJH�,QGLYLGXHQ��WHLOV�DEHU�DXFK�PHKUHUH�WDXVHQG��$XV�GHQ�,Q�GLYLGXHQ]DKOHQ�DOOHLQ� OlVVW�VLFK�DEHU�NHLQHVZHJV�HLQH�NULWLVFKH�3RSXODWLRQVJU|�H�KHUDXV�OHVHQ��EHL�GHUHQ�8QWHUVFKUHLWHQ�GHU�%HVWDQG�EHGURKW� LVW��8P�HLQH�VROFKH�$XVVDJH�WUHIIHQ�]X� N|QQHQ��ZlUHQ� IU�KHUH� 3RSXODWLRQVXQWHUVXFKXQJHQ� QRWZHQGLJ�� GLH� ]X�GHQ� MHW]W� HUKR�EHQHQ�'DWHQ� LQ�%H]LHKXQJ�JHVHW]W�ZHUGHQ�N|QQHQ��XP�GLH� MlKUOLFKHQ�6FKZDQNXQJHQ�]X�EHU�FNVLFKWLJHQ��6ROFKH�=DKOHQ�OLHJHQ�QLFKW�YRU���



���
���� :XFKVRUWH�
0RHQFKLD� HUHFWD� EHVLHGHOW� LQ�+HVVHQ��EHUZLHJHQG� IODFKJU�QGLJH��NDONIUHLH��QHXWUDOH�ELV�Pl�LJ�VDXUH�6WDQGRUWH� LQQHUKDOE�YRQ�0DJHUUDVHQ��PDJHUHQ�*U�QODQGEHVWlQGHQ�XQG�6lX�PHQ��9RUKHUUVFKHQGH�%RGHQW\SHQ� VLQG� 3URWRUDQNHU�� 5DQNHU� VRZLH� GHUHQ�hEHUJlQJH� ]X�3DUDEUDXQHUGHQ�XQG�%UDXQHUGHQ��'LH�0HKU]DKO�GHU�:XFKVRUWH�LVW�V�GH[SRQLHUW��ZRGXUFK�VLFK� GLH� 2EHUE|GHQ� XQG� REHUIOlFKHQQDKHQ� /XIWVFKLFKWHQ� VFKRQ� IU�K� LP� -DKU� HUZlUPHQ�XQG�GDV�LP�:LQWHU�JXW�GXUFKIHXFKWHWH�%RGHQPDWHULDO�LP�)U�KMDKU�EHUHLWV�VWDUN�DXVWURFN�QHQ� NDQQ�� 'HQ� JHRORJLVFKHQ� 8QWHUJUXQG� ELOGHQ� QHEHQ� SDOlR]RLVFKHQ� *HVWHLQHQ� �7RQ�VFKLHIHU��*UDXZDFNH�� YRU� DOOHP� WHUWLlUH�9XONDQLWH� �%DVDOW���7HUWLlUH� XQG�TXDUWlUH�6DQGH�VWHOOHQ� HLQH� $XVQDKPH� GDU� XQG� ILQGHQ� VLFK� OHGLJOLFK� EHL� GHQ� 9RUNRPPHQ� EHL� *LH�HQ�:LHVHFN�XQG�/DQJHQVWHLQ��'LH� KlXILJ�JHlX�HUWH�0HLQXQJ� �XQWHU� DQGHUHP�YRQ�)ULHGULFK�������6H\EROG�������2EHUGRUIHU�HW�DO���������HV�KDQGHOH�VLFK�EHL�GHU�$XIUHFKWHQ�:HL��PLHUH�XP�HLQHQ�DXVJHVSURFKHQHQ�6DQG]HLJHU�� OlVVW� VLFK�QLFKW� HUKlUWHQ��%LV�DXI�GLH�REHQ�JHQDQQWHQ�$XVQDKPHQ�KHUUVFKHQ� DQ�GHQ�KHVVLVFKHQ�:XFKVRUWHQ� OHKPLJH�XQG� VFKOXIILJH�%RGHQVXEVWUDWH�YRU���'LH� QDFK� 2EHUGRUIHU� HW� DO�� ������� DOV� 9HUEDQGVNHQQDUW� GHV� 7KHUR�$LULRQ� JHOWHQGH�0RHQFKLD�HUHFWD�JHGHLKW�RSWLPDO�LQ�QLHGULJHQ�XQG�O�FNLJHQ�WKHURSK\WHQUHLFKHQ�0DJHUUD�VHQ�� 5HJHOPl�LJH� %RGHQYHUZXQGXQJHQ� ZLH� VLH� GXUFK� 9HUELVV� XQG� 7ULWW� KHUYRUJHUXIHQ�ZHUGHQ��VFKHLQHQ�GDV�$XIWUHWHQ�XQG�GHQ�)RUWEHVWDQG�GHU�$UW�ZHVHQWOLFK�]X�EHJ�QVWLJHQ��,Q� EUDFKOLHJHQGHQ� XQG� VWDUN� YHUJUDVWHQ� 9HJHWDWLRQVEHVWlQGHQ� YHUVFKZLQGHW�0RHQFKLD�VHKU�VFKQHOO�RGHU�NDQQ�VLFK��ZLH�DXI�HLQHU�7HLOIOlFKH�GHV�9RUNRPPHQV�DXI�HLQHU�7ULIW�EHL�*LH�HQ�:LHVHFN� XQG� EHL� 1LHGHU�0|UOHQ� IHVW]XVWHOOHQ� ZDU�� QXU� QRFK� DXI�0DXOZXUIVK��JHOQ�XQG�$PHLVHQKDXIHQ�KDOWHQ���:LH�GLH�%HREDFKWXQJHQ�LP�5DKPHQ�GLHVHV�3URMHNWHV�]HLJHQ��UHLFKW�GLH�6SHNWUXP�GHU�3IODQ]HQJHVHOOVFKDIWHQ�� LQ� GHQHQ� GLH�$XIUHFKWH�:HL�PLHUH� DQJHWURIIHQ�ZXUGH�� YRQ�0D�JHUUDVHQ�PHKU�RGHU�ZHQLJHU�VDXUHU�6WDQGRUWH��7DEHOOH����$XIQDKPHQ��±����GLH�VLFK�GHP�*HQWLDQR�.RHOHULHWXP� DJURVWLHWRVXP� RGHU� UDQJORVHQ� %URPHWDOLD�*HVHOOVFKDIWHQ� �+HOLF�WRWULFKRQ�SUDWHQVLV�>%URPHWDOLD@�*HVHOOVFKDIW�� 'LDQWKXV�GHOWRLGHV�>%URPHWDOLD@�*HVHOO�VFKDIW�� DQVFKOLH�HQ� ODVVHQ��EHU�7KHURSK\WHQJHVHOOVFKDIWHQ� �)LODJLQL�9XOSLHWXP��$LUHWXP�SUDHFRFLV��$LUR�)HVWXFHWXP�RYLQDH��VLHKH�9HJHWDWLRQVWDEHOOHQ�LQ�%HUJPHLHU�������ELV�KLQ�]X� WKHURSK\WHQUHLFKHQ�*U�QODQGEHVWlQGHQ� GHU�$UUKHQDWKHUHWDOLD� �7DEHOOH� ���$XIQDKPHQ���±������7DEHOOH���� 9HJHWDWLRQVDXIQDKPHQ�PLW�0RHQFKLD�HUHFWD�
$XIQDKPH� � � � � � � � � � �� �� �� �� �� �� ��*U|�H��Pð�� � � � �� � �� � �� �� � � �� � � � ��([SRVLWLRQ� 62� : 6:�6:�: 6 6:�2 6 62� 6:�: : : 6 �,QNOLQDWLRQ����� �� �� � �� �� �� �� �� �� �� �� �� �� �� � �+|KH�.UDXWVFKLFKW��FP�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'HFNXQJ�.UDXWVFKLFKW���� � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��'HFNXQJ�0RRVVFKLFKW����� �� �� �� �� �� �� �� �� � �� � �� �� �� �� ��$UWHQ]DKO� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
0RHQFKLD�HUHFWD� � � � � � � � � � � � � � � � �
$�*HQWLDQR�.RHOHULHWXP�.RHOHULD�S\UDPLGDWD� � � � � � � � � � � � � � � � �&LUVLXP�DFDXOH� � � � � � � � � � � � � � � � �



���
$XIQDKPH� � � � � � � � � � �� �� �� �� �� �� ��
G�DJURVWLHWRVXP�+HOLFWRWULFKRQ�SUDWHQVH� � � � � � � � � � � � � � � � �'LDQWKXV�GHOWRLGHV� � � � � � � � � � � � � � � � �
.�)HVWXFR�%URPHWHD�5DQXQFXOXV�EXOERVXV� � � � � � � � � � � � � � � � �3RWHQWLOOD�QHXPDQQLDQD � � � � � � � � � � � � � � � � �*DOLXP�YHUXP� � � � � � � � � � � � � � � � �&DUH[�FDU\RSK\OOHD� � � � � � � � � � � � � � � � �6DQJXLVRUED�PLQRU� � � � � � � � � � � � � � � � �7K\PXV�SXOHJLRLGHV� � � � � � � � � � � � � � � � �3ODQWDJR�PHGLD� � � � � � � � � � � � � � � � �3RO\JDOD�YXOJDULV� � � U � � � � � � � � � � � � �7ULIROLXP�FDPSHVWUH� � � � � � � � � � � � � � � � �+HOLDQWKHPXP�QXPPXODULXP�V��O� � � � � � � � � � � � � � � � � �
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)XQGRUW *HIlKUGXQJ1DWXUVFKXW]JHELHW�Ä.HKQDHU 7ULIW³��6WHLQEUXFK1DWXUVFKXW]JHELHW�Ä.HKQDHU�7ULIW³��V�GOLFK�)ULHGKRI)ULHGKRI�.HKQD

%UDFKH,P�3IOHJHSODQ�YRUJHVHKHQH�0XOFKPDKG0DKG�$QIDQJ�0DL1RUG|VWOLFK�.LUWRUI��'DFKV�%HUJ LQWHQVLYH�1XW]XQJ�GHU�8PJHEXQJ1DWXUVFKXW]JHELHW�Ä+|UEDFKHU�9LHKZHLGH³ GHU]HLW�QLFKW�HUNHQQEDU1DWXUVFKXW]JHELHW�Ä:DFKKROGHUKHLGHQ�EHL�1LHGHU�OHPS³��:HVWWHLO� GHU]HLW�QLFKW�HUNHQQEDU
1RUG|VWOLFK�1LHGHUOHPS��:HJVDXP GHU]HLW�QLFKW�HUNHQQEDU1|UGOLFK�*LH�HQ�:LHVHFN��PDJHUH�7ULIW�Q|UGOLFK�GHV�:HJHV�]XU�%DGHQEXUJ %UDFKH
1|UGOLFK�*LH�HQ�:LHVHFN��0DJHUUDVHQ�DQ�GHU�Ä$OWHQ�6WUD�H³ %UDFKH
1RUG|VWOLFK�5DEHQDX�*HLOVKDXVHQ��=LHJHQ�%HUJgVWOLFK�5DEHQDX�*HLOVKDXVHQ��IHOVLJHU�+DQJ GHU]HLW�QLFKW�HUNHQQEDUGHU]HLW�QLFKW�HUNHQQEDU%XUJ�*HP�QGHQ��V�GZHVWOLFK�.DPP�%HUJ 1XW]XQJVLQWHQVLYLHUXQJ:HVWOLFK�0DDU��+|KH������� GHU]HLW�QLFKW�HUNHQQEDU1|UGOLFK�+HEORV��+lOV�%HUJ GHU]HLW�QLFKW�HUNHQQEDUgVWOLFK�%OLW]HQURG��+|KH������� GHU]HLW�QLFKW�HUNHQQEDU6�GOLFK�%XUNKDUGVIHOGHQ��:HJE|VFKXQJ�/LFKHU�%HUJ GHU]HLW�QLFKW�HUNHQQEDU1RUG|VWOLFK�/DXWHU��:HLGH�ZHVWOLFK�Ä7U|OOHUVIHOG³ LQWHQVLYH�%HZHLGXQJ6�GOLFK�/DQJJ|QV��7RQVFKLHIHUEUXFK GHU]HLW�QLFKW�HUNHQQEDU:HVWOLFK�+RFK�:HLVHO��+DXVEHUJ�Ä.LW]HO³ %UDFKH1|UGOLFK�2EHUQHLVHQ��(QFKHVEHUJ��5KHLQODQG�3IDO]� GHU]HLW�QLFKW�HUNHQQEDU1RUGZHVWOLFK�2EHU�0|UOHQ��*DOJHQ�%HUJ� GHU]HLW�QLFKW�HUNHQQEDU1LHGHU�0|UOHQ��1RUGZHVWKDQJ�GHV�(LFKEHUJV GHU]HLW�QLFKW�HUNHQQEDU
���� $EVFKlW]XQJ�GHU�6FKXW]EHG�UIWLJNHLW�
$XV� GHU� NXU]HQ� 'DUVWHOOXQJ� GHU� DNWXHOOHQ�*HIlKUGXQJHQ� XQG�%HHLQWUlFKWLJXQJHQ� HUJLEW�VLFK�HLQH�XQWHUVFKLHGOLFK�KRKH�6FKXW]EHG�UIWLJNHLW�GHU�0RHQFKLD�9RUNRPPHQ��6ROFKH�LQ�QLHGULJZ�FKVLJHQ�XQG�GXUFK�HLQH�lX�HUVW�O�FNLJH�9HJHWDWLRQVQDUEH�DXVJH]HLFKQHWHQ�0D�JHUUDVHQJHVHOOVFKDIWHQ�G�UIWHQ� DXFK� OlQJHUIULVWLJ�ZHQLJHU� LQ� LKUHP�%HVWDQG�EHGURKW� VHLQ�DOV� 9RUNRPPHQ� LQ� EUDFKOLHJHQGHQ�0DJHUUDVHQ� RGHU� *U�QODQGEHVWlQGHQ�� ZR� HLQH�PHKU�RGHU�ZHQLJHU�VWDUN�YHUILO]WH�*UDVQDUEH�GDV�$XINRPPHQ�YRQ�-XQJSIODQ]HQ�EHKLQGHUW��=XU�HUVWHQ� *UXSSH� JHK|UHQ� QHEHQ�0RHQFKLD�3RSXODWLRQHQ� LQ� EHZHLGHWHQ� 0DJHUUDVHQ� DXFK�VROFKH�DXI�5RKERGHQVWDQGRUWHQ�ZLH�HWZD�LP�%HUHLFK�QLFKW�PHKU�EHWULHEHQHU�6WHLQEU�FKH�XQG�$EJUDEXQJHQ��ZR�GXUFK�GLH�JHULQJH�%RGHQDXIODJH�6XN]HVVLRQVSUR]HVVH�QXU�ODQJVDP�IRUWVFKUHLWHQ�� 'LH� ]ZHLWH� *UXSSH� XPIDVVW� 0DJHUUDVHQEUDFKHQ� XQG� 6lXPH�� GLH� MH� QDFK�'DXHU�GHV�1XW]XQJVDXVIDOOHV�HLQHU�XQWHUVFKLHGOLFK�VWDUNHQ�9HUJUDVXQJ�XQG�9HUEXVFKXQJ�XQWHUOLHJHQ�� 6RIHUQ� VLFK� GLH� 6XN]HVVLRQ� XQJHVW|UW� IRUWVHW]HQ� NDQQ�� LVW� GLH� 3URJQRVH� I�U�
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3RSXODWLRQHQ� DXI� GHUDUWLJHQ� 6WDQGRUWHQ� QHJDWLY�� 6R� LVW� YRQ� HLQHU� DOOPlKOLFKHQ�5HGX]LH�UXQJ�GHU�,QGLYLGXHQ]DKOHQ�XQG�VFKOLH�OLFK�YRP�Y|OOLJHQ�9HUVFKZLQGHQ�GHU�$UW�DXV]XJH�KHQ��
���� +LOIVPD�QDKPHQ�
'LH� QDFKJHZLHVHQHQ�0RHQFKLD�HUHFWD�:XFKVRUWH� OLHJHQ� QXU� ]X� HLQHP� JHULQJHQ� 7HLO� LQ�1DWXUVFKXW]JHELHWHQ�� ,P� 5HJLHUXQJVEH]LUN� 'DUPVWDGW� KDQGHOW� HV� VLFK� XP� GDV� LP�:HW�WHUDXNUHLV�JHOHJHQH�1DWXUVFKXW]JHELHW�Ä0DJHUWULIWHQ�YRQ�2EHU�0|UOHQ�XQG�2VWKHLP³��LP�5HJLHUXQJVEH]LUN� *LH�HQ� XP� GLH� 1DWXUVFKXW]JHELHWH� Ä:DFKKROGHUKHLGHQ� EHL� 1LHGHU�OHPS³�XQG�Ä+|UEDFKHU�9LHKZHLGH³� LP�/DKQ�'LOO�.UHLV�VRZLH�Ä.HKQDHU�7ULIW³� LP�/DQG�NUHLV�0DUEXUJ�%LHGHQNRSI��)�U�DOOH�GLHVH�*HELHWH�OLHJHQ�3IOHJHSOlQH�YRU��LQ�GLH�JHHLJQH�WH�$UWHQKLOIVPD�QDKPHQ�HLQJHDUEHLWHW�ZHUGHQ�VROOWHQ��'LH�0HKU]DKO�GHU�PHLVW�VHKU�NOHLQIOlFKLJHQ�9RUNRPPHQ�NDQQ�KLQJHJHQ�NDXP�GXUFK�9HURUGQXQJHQ�JHVFK�W]W�ZHUGHQ��YLHOPHKU�LVW�KLHU�PLW�GHQ�(LJHQW�PHUQ�GHU�)OlFKHQ��EHU�GLH�8PVHW]XQJ�YRQ�+LOIVPD�QDKPHQ�(LQLJXQJ�]X�HU]LHOHQ��'DEHL�N|QQWH�GHP�,QVWUXPHQW�GHV� 9HUWUDJVQDWXUVFKXW]HV� HLQH� ZLFKWLJH� )XQNWLRQ� ]XNRPPHQ�� 6RIHUQ� HV� VLFK� EHL� GHQ�)XQGRUWHQ�XP�:DOGUDQGEHUHLFKH�KDQGHOW�� LVW�GDV�]XVWlQGLJH�)RUVWDPW�HLQ]XVFKDOWHQ��)�U�HLQH� 5HLKH� YRQ� 6WDQGRUWHQ� ZXUGHQ� EHUHLWV� 3IOHJHNRQ]HSWH� HUDUEHLWHW� XQG� XPJHVHW]W�� VR�DXI� GHP� =LHJHQ�%HUJ� |VWOLFK� *HLOVKDXVHQ�� ZR� HLQH� %HZHLGXQJ� GXUFK� GLH� /DQGVFKDIWV�SIOHJHYHUHLQLJXQJ� GHV� /DQGNUHLVHV� *LH�HQ� RUJDQLVLHUW� ZLUG� �3ODQXQJVJUXSSH� I�U� 1DWXU�XQG�/DQGVFKDIW� ������� VRZLH� I�U� GLH�0DJHUUDVHQ� XP�/DXWHUEDFK�XQG�2EHU�0|UOHQ�� GLH�GXUFK� GLH� 1DWXUODQGVWLIWXQJ� EH]LHKXQJVZHLVH� GXUFK� GHQ� /DQGVFKDIWVSIOHJHYHUEDQG� GHV�:HWWHUDXNUHLVHV�JHSIOHJW�ZHUGHQ��1DFK�GHP�ELVKHULJHQ�.HQQWQLVVWDQG� LVW�GDYRQ�DXV]XJHKHQ��GDVV� VLFK�YRU�DOOHP�QDFKIRO�JHQGH�6WDQGRUWHLJHQVFKDIWHQ�DXI�0RHQFKLD�HUHFWD�I|UGHUOLFK�DXVZLUNHQ��x NDONIUHLH��IODFKJU�QGLJH��PHKU�RGHU�PLQGHU�VDXUH�%|GHQ���x QLHGULJZ�FKVLJH�� O�FNLJH� 3IODQ]HQEHVWlQGH� PLW� RIIHQHQ� %RGHQVWHOOHQ�� LQ� GHQHQ� GLH�$UW�NRQNXUULHUHQ�XQG VLFK�DXFK�DXVEUHLWHQ�NDQQ��x JHK|O]IUHLH�6WHOOHQ��GLH�GHU�OLFKW��XQG�ZlUPHOLHEHQGHQ�$UW�HQWJHJHQNRPPHQ��9RQ�GLHVHQ�6WDQGRUWIDNWRUHQ�ODVVHQ�VLFK�GLH�OHW]WHQ�EHLGHQ�GXUFK�3IOHJHPD�QDKPHQ�KHU�EHLI�KUHQ��1HEHQ�HLQHU�DXI�lOWHUHQ�%UDFKIOlFKHQ�YRU]XQHKPHQGHQ�%HVHLWLJXQJ�GHV�)LO]HV�DXV� DEJHVWRUEHQHP� 3IODQ]HQPDWHULDO� �1HNURPDVVH�� VRZLH� HLQHU� WHLOZHLVHQ� *HK|O]HQW�QDKPH�ZLUG�DOV�ZHVHQWOLFKH�9RUDXVVHW]XQJ�I�U�GLH�(UKDOWXQJ�XQG�ODQJIULVWLJHQ�6LFKHUXQJ�GHU�9RUNRPPHQ�GHU�:HL�PLHUH� GLH�%HLEHKDOWXQJ�RGHU�:LHGHUHLQI�KUXQJ�HLQHU�H[WHQVL�YHQ� 1XW]XQJ� DQJHVHKHQ�� $OV� RSWLPDO� ZLUG� HLQH� %HZHLGXQJ�PLW� 6FKDIHQ� LP�'XUFKWULHE�DQJHVHKHQ��J�QVWLJ�DXI�GLH�3RSXODWLRQHQ�VFKHLQW�VLFK�DEHU�DXFK�HLQH�H[WHQVLYH�5LQGHUEH�ZHLGXQJ� DXV]XZLUNHQ�� ZLH� %HREDFKWXQJHQ� DQ� GHQ� 6WDQGRUWHQ� EHL� %RFNHQGRUI� VRZLH�*HLOVKDXVHQ� ]HLJHQ�� (LQ� ZHVHQWOLFKHV� (OHPHQW� ]XU� )|UGHUXQJ� GHU�$UW� VLQG� RIIHQEDU� O��FNLJH��RIIHQH�%RGHQVWHOOHQ�ZLH�VLH�LQIROJH�]RRJHQHU�6W|UXQJHQ��9HUELVV��9LHKWULWW��$PHL�VHQKDXIHQ��0DXOZXUIVK�JHO��RGHU�DEHU�DXFK�GXUFK�(URVLRQVHUVFKHLQXQJHQ�HQWVWHKHQ��
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��� /LWHUDWXU��%HFNHU�-��������)ORUD�GHU�*HJHQG�XP�)UDQNIXUW�DP�0DLQ��(UVWH�$EWKHLOXQJ��3KDQHURJDPLH�� ± /XGZLJ�5HLQKHU]��)UDQNIXUW�DP�0DLQ�Ä����³������6� �%HFNHU� :��� $�� )UHGH� 	� :�� /HKPDQQ�� XQWHU� 0LWDUEHLW� YRQ� :�� (JHU�� 5�� .XERVFK�� 9�� /XFDQ� 	� &�� 1LH �VFKDON�������3IODQ]HQZHOW�]ZLVFKHQ�(GHU�XQG�'LHPHO� ± )ORUD�GHV�/DQGNUHLVHV�:DOGHFN �)UDQNHQEHUJ�PLW�9HUEUHLWXQJVDWODV��±�1DWXUVFK��:DOGHFN�)UDQNHQEHUJ�����±�����.RUEDFK��%HQNHUW�'���)��)XNDUHN�	�+��.RUVFK�������9HUEUHLWXQJVDWODV�GHU�%O�WHQSIODQ]HQ�2VWGHXWVFKODQGV�� ±�*��)LVFKHU��-HQD������6��%HUJPHLHU�(�� ������ >%HULFKWH� �EHU�GLH� KHVVLVFKHQ�.DUWLHUXQJVH[NXUVLRQHQ�����@�([NXUVLRQ� DP���������� LP�5DXP�*U�QEHUJ��9RUGHUHU�9RJHOVEHUJ�� ±�+HVV��)ORULVW��%ULHIH�������±����'DUPVWDGW��%HUJPHLHU�(�� ������0DJHUUDVHQ� XQG�7KHURSK\WHQ IOXUHQ� LP�16*� Ä:DFKROGHUKHLGHQ� EHL�1LHGHUOHPS³� �/DKQ �'LOO�.UHLV��+HVVHQ���±�7XH[HQLD��0LWW��)ORULVW��6R]LRORJ��$UEHLWVJHP���1HXH�6HULH �������±�����*|WWLQJHQ��%HUJPHLHU� (�������� 7KHURSK\WHQ�0DJHUUDVHQ� LQ� +HVVHQ�� )ORULVWLVFKH� %HGHXWXQJ�� 9HUEUHLWXQJ�� *HIlKUGX QJ��6FKXW]��±�%RW��1DWXUVFK��+HVVHQ��%HLK�������±����)UDQNIXUW�DP�0DLQ� �%ODXIX�� $�� 	� +�� 5HLFKHUW� ������ 'LH� )ORUD� GHV� 1DKHJHELHWHV� XQG� 5KHLQKHVVHQV�� ± 3ROOLFKLD�%XFK��������� 6HLWHQ��%DG�'�UNKHLP� �%|QVHO�'���.��3��%XWWOHU�	�7��*UHJRU�������$UWHQKLOIVSURJUDP P�I�U�$XIUHFKWH�:HL�PLHUH��0RHQFKLD�HUHFWD ��XQG�+�JHO�.QlXHONUDXW��6FOHUDQWKXV�YHUWLFLOODWXV ���%HULFKW��EHU�GLH�8QWHUVXFKXQJVHUJHEQLVVH�� ±�8QYHU|I�IHQWOLFKWHV�*XWDFKWHQ��/LFK������6� �%RKQ�8��������9HJHWDWLRQVNDUWH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG������������ 3RWHQWLHOOH�QDW�UOLFKH�9HJHWDWLRQ��%ODWW�&&������)XOGD��±�6FKULIWHQUHLKH�9HJHWDWLRQVN����������6�����.DUWHQ��%RQQ�%DG�*RGHVEHUJ��%XUFN�2��������'LH�)ORUD�GHV�)UDQNIXUW �0DLQ]HU�%HFNHQV��,,��7HLO�3KDQHURJDPHQ��%O�WHQSIODQ]HQ�� ± $EKDQGO��6HQFNHQEHUJ��1DWXUIRUVFK��*HV��������±�����)UDQNIXUW�D��0��%XWWOHU�.��3���5��&H]DQQH��$��)UHGH��7��*UHJRU��6��+RGYLQD�	�5��.XERVFK�������5RWH�/LVWH�GHU�)DUQ ��XQG�6D�PHQSIODQ]HQ�+HVVHQV�����)DVVXQJ�� ± +HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��:LHVEDGHQ�Ä����³������6� �%XWWOHU��.��3��	�:��.OHLQ�������2HNRQRPLVFK �WHFKQLVFKH�)ORUD�GHU�:HWWHUDX�YRQ�*��*lUWQHU��'U��%��0H\HU�XQG�'U��-��6FKHUELXV��7D[RQRPLH��1RPHQNODWXU�XQG�)ORULVWLN��HLQH�$XVZHUWXQJ�GHV�*HIl�SIODQ]HQWHLOV�� ± -DK�UHVEHU��:HWWHUDX��*HV��*HVDPWH�1DWXUN�����±������±�����+DQDX��&DVSDUL��6��	�,��+RO]�������)ORULVWLVFK �YHJHWDWLRQVNXQGOLFKH�1RWL]HQ�YRQ�GHU�3HOOLQJHU�)HOVKHLGH��:LHGHUIXQG�YRQ�0RHQFKLD�HUHFWD ��/���*DHUWQHU��0H\HU�	�6FKHUELXV�LQ�5KHLQODQG �3IDO]��± 'HQGURFRSRV��������±�����7ULHU��&DVVHEHHU�-��+��	�*��/��7KHREDOG �������������)ORUD�GHU�:HWWHUDX�� ± )ULHGULFK�.|QLJ��+DQDX�� ���/IJ����������,±&;,,���±��������/IJ�������������±�����'DQQHQEHUJ�(��������9HU]HLFKQLV�GHU�3KDQHURJDPHQ�XQG�*HIlVVNU\SWRJDPHQ�GHU�8PJHEXQJ�YRQ�)XOGD��VRZHLW�VLH�ELV�)U�KMDKU������QDFKJHZLHVHQ�VLQG�� ±�%HU��9HU��1DWXUN��)XOGD������±����)XOGD��'LOOHQLXV� -�� -��������&DWDORJXV�SODQWDUXP�VSRQWH�FLUFD�*LVVDP�QDVFHQWLXP��&XP�DSSHQGLFH��TXD�SODQWDH�SRVW�HGLWXP��FLUFD�	�H[WUD�*LVVDP�REVHUYDWDH�UHFHQVHQWXU��VSHFLHUXP�QRYD UXP�YHO�GXELDUXP�GHVFULSWLRQHV�WUD �GXQWXU��	�JHQHUD�SODQWDUXP�QRYD�ILJXULV�DHQHLV�LOOXVWUDWD��GHVFULEXQWXU��SUR�VXSSOHQGLV�LQVWLWXWLRQLEXV�UHL�KHUEDULDH�-RVHSKL�3LWWRQ�7RXUQHIRUWLL�� ± -RK��0D[LPLOLDQXV�j�6DQGH��)UDQFRIXUWL�DG�0RHQXP��>��@���������>��@�������6��'RVFK�/��	�-��6FULED�������)ORUD�GHU�%O�WKHQ��XQG�K|KHUHQ�6SRUHQ�3IODQ]HQ�GHV�*URVVKHU]RJWKXPV�+HVVHQ�XQG�GHU�DQJUHQ]HQGHQ�*HELHWH�PLW�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�)ORUD�YRQ�0DLQ]��%LQJHQ��)UDQNIXUW��+HL �GHOEHUJ��0DQQKHLP�XQG�.UHX]QDFK�� ±�+��/��6FKODSS��'DUPVWDGW��;/,9�������6� �'RVFK�/��	�-��6FULED�������([FXUVLRQV�)ORUD�GHU�%O�WKHQ��XQG�K|KHUHQ�6SRUHQSIODQ]HQ�PLW�EHVRQGHUHU�%HU�FN �VLFKWLJXQJ�GHV�*URVVKHU]RJWKXPV�+HVVHQ�XQG�GHU�DQJUHQ]HQGHQ�*HELHWH�I�U�*\PQDVLHQ��5HDOVFKXOHQ�XQG�6HPLQDULHQ��>���$XIO�@��±�+��/��6FKODSS��'DUPVWDGW��/;;,;������ 6��'RVFK�/��������%HDUE����/��'RVFK�	�-��6FULED��([FXUVLRQV �)ORUD�GHU�%O�WKHQ��XQG�K|KHUHQ�6SRUHQSIODQ]HQ�PLW�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV�*URVVKHU]RJWXPV�+HVVHQ�XQG�GHU�DQJUHQ]HQGHQ�*HELHWH�����$XIO�� ±�(PLO�5RWK��*LHVVHQ��&9,,,�������6�����7DIHOQ� �'�UHU�0���FD���������)ORUD��,Q��7DXQXV �.OXE�H�9���+UVJ����7DXQXV�)�KUHU��%HVFKUHLEXQJ�VlPWOLFKHU�%DKQOLQLHQ�VRZLH�GHU�VFK|QVWHQ�:DQGHUXQJHQ�LP�7DXQXV��GHV�5KHLQWDOHV�YRQ�0DLQ]�ELV�.REOHQ]��GHV�/DKQWDOHV�YRQ�*DEHOVWHLQ�ELV�/DKQVWHLQ�XQG�GHUHQ�6HLWHQWlOHU��QHEVW�.DUWHQ�GHU�(LVHQEDKQOLQLHQ��GHV�/LPHV��GHU�8PJH �EXQJ�YRQ�%UDXEDFK��&URQEHUJ��(PV��(SSVWHLQ��+RPEXUJ��.|QLJVWHLQ��1DVVDX��:LHVEDGHQ��GHV�)HOGEHUJV�VRZLH�GHV�JHVDPWHQ�7DXQXVJHELHWHV��IHUQHU�3OlQHQ�YRQ�)UDQNIXUW�D� �0���+RPEXUJ��:LHVEDGHQ��GHU�6DDO �
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