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*HIlKUGXQJ�YRQ�)ORUD�XQG�9HJHWDWLRQ�LQ�GHU�5HJLRQ�6SHVVDUW��6WHIDQ�+XFN��=XVDPPHQIDVVXQJ��$P�%HLVSLHO�GHU�5HJLRQ�6SHVVDUW�� LQ�GHU�ELV�KHXWH������ZLOGZDFK�VHQGH�3IODQ]HQDUWHQ�QDFKJHZLHVHQ�ZXUGHQ��ZHUGHQ�TXDQWLWDWLYH�XQG�TXDOLWDWLYH�9HUlQGH�UXQJHQ�YRQ�)ORUD� XQG�9HJHWDWLRQ��EHU� HLQH�*HIlKUGXQJVDQDO\VH� HUPLWWHOW��'LH�TXDQWLWD�WLYH� *HIlKUGXQJ� GU�FNW� VLFK� LQ� GHU� =XJHK|ULJNHLW� GHU� $UWHQ� ]X� .DWHJRULHQ� GHU� 5RWHQ�/LVWHQ� DXV��'LH� TXDOLWDWLYH�*HIlKUGXQJ�� DOVR� QHJDWLYH�9HUlQGHUXQJHQ�GHU�/HEHQVUlXPH��NDQQ�GXUFK�GLH�$QWHLOH�DXVJHVWRUEHQHU�XQG�JHIlKUGHWHU�$UWHQ�LQ�GHP�MHZHLOLJHQ�9HJHWD�WLRQVW\S�EHVFKULHEHQ�ZHUGHQ��1HEHQ�HLQHU�NXU]HQ�%HVFKUHLEXQJ�GHU�EHVRQGHUV� VWDUN�JH�IlKUGHWHQ�/HEHQVUlXPH�VROO�DQKDQG�HLQLJHU�$UWEHLVSLHOH�GHU�WHLOZHLVH�VFKQHOOH�$EODXI�GHV�%LRGLYHUVLWlWVZDQGHOV�� DEHU�DXFK�GDV� LPPHU�QRFK�XQYROOVWlQGLJH�:LVVHQ��EHU�GHQ�DNWX�HOOHQ�)ORUHQEHVWDQG�GRNXPHQWLHUW�ZHUGHQ����7KUHDWV�WR�WKH�IORUD�DQG�YHJHWDWLRQ�LQ�WKH�6SHVVDUW�UHJLRQ��*HUPDQ\��6XPPDU\�� ,Q� WKH� XSODQG�6SHVVDUW� UHJLRQ� �%DYDULD��+HVVH��� ����� VSHFLHV�RI�ZLOG�SODQWV�ZHUH� UHFRUGHG� DQG� WKUHDWV� WR� WKHVH� VSHFLHV� ZHUH� DQDO\VHG�� 7KH� WKUHDWV� ZHUH� TXDQWLILHG�DFFRUGLQJ�WR�VSHFLHV�FDWHJRULVDWLRQ�LQ�WKH�5HG�/LVW��4XDOLWDWLYH�WKUHDWV��LQ�WHUPV�RI�QHJD�WLYH�KDELWDW�FKDQJHV��FDQ�EH�GHVFULEHG�LQ�WHUPV�RI�WKH�SURSRUWLRQ�RI�H[WLQFW�DQG�WKUHDWHQHG�VSHFLHV� ZLWKLQ� D� JLYHQ� W\SH� RI� YHJHWDWLRQ�� +LJKO\� WKUHDWHQHG� KDELWDWV� DUH� GHVFULEHG�EULHIO\��DQG�VRPH�LQGLYLGXDO�VSHFLHV�DUH�XVHG�WR�H[HPSOLI\�WKH�UDSLGO\�FKDQJLQJ�ELRGLYHU�VLW\�DV�ZHOO�DV�GHILFLHQFLHV�LQ�WKH�FXUUHQW�XQGHUVWDQGLQJ�RI�WKH�IORUDO�VWDWXV���/D�PHQDFH�GH�OD�IORUH�HW�GH�OD�YpJpWDWLRQ�GH�OD�UpJLRQ�GX�6SHVVDUW�5pVXPp�� &¶HVW� HQ� SUHQDQW� SRXU� H[HPSOH� OD� UpJLRQ� GX� 6SHVVDUW�� GDQV� ODTXHOOH� RQW� pWp�UHFHQVpHV� MXVTX¶j� QRV� MRXUV�TXHOTXHV����� HVSqFHV�GH�SODQWHV� VDXYDJHV��TXH� O¶pYROXWLRQ�TXDQWLWDWLYH�HW�TXDOLWDWLYH�GH�OD�IORUH�HW�GH�OD�YpJpWDWLRQ�HVW�GpILQLH�GDQV�XQH�pWXGH�GH�OHXU�PHQDFH��/D�PHQDFH�TXDQWLWDWLYH�VH�UHIOqWH�SDU�O¶DSSDUWHQDQFH�GHV�HVSqFHV�DX[�FDWpJRULHV�GH� OD� /LVWH� URXJH��&HOOH� TXDOLWDWLYH�� F�D�G�� OD� WUDQVIRUPDWLRQ�QpJDWLYH� GHV� ELRWRSHV�� SHXW�rWUH�FRQVWDWpH�SDU�OD�SURSRUWLRQ�GHV�HVSqFHV�GLVSDUXHV�RX�PHQDFpHV�GDQV�OH�W\SH�UHVSHFWLI�GH�YpJpWDWLRQ��$�F{Wp�G¶XQH�FRXUWH�GHVFULSWLRQ�GHV�ELRWRSHV�SDUWLFXOLqUHPHQW�PHQDFpHV�RQ�GRLW�GRFXPHQWHU��HQ�SUHQDQW�SRXU�H[HPSOH�TXHOTXHV�JHQUHV��G¶XQH�SDUW�OH�FRXUV�UDSLGH�GHV�WUDQVIRUPDWLRQV�V¶HIIHFWXDQW�GDQV�OD�GLYHUVLWp�ELRORJLTXH��HW�G¶DXWUH�SDUW�OHV�FRQQDLVDQFHV�WRXMRXUV�HW�HQFRUH�LQVXIILVDQWHV�GH�O¶pWDW�DFWXHO�GH�OD�IORUH���6WHIDQ�+XFN��)RUVFKXQJVLQVWLWXW�6HQFNHQEHUJ��)RUVFKXQJVVWDWLRQ�I�U�0LWWHOJHELUJH��/RFKP�KOH����������%LHEHUJHP�QG��VKXFN#VQJ�XQL�IUDQNIXUW�GH�
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��� (LQOHLWXQJ�
9RU�GHP�+LQWHUJUXQG�GHV�DNWXHOOHQ�%LRGLYHUVLWlWVZDQGHOV��GHU�VLFK�LQ�PLWWHOHXURSlLVFKHQ�.XOWXUODQGVFKDIWHQ�YRU�DOOHP�GXUFK�GHQ�9HUOXVW�YRQ�$UWHQ�XQG�GHU�9HUlQGHUXQJ�YRQ�%LR�WRSHQ�DXV]HLFKQHW��KDEHQ�0LWWHOJHELUJH�5HIXJLDOIXQNWLRQ� I�U�HLQH�9LHO]DKO�YRQ�3IODQ]HQ�XQG�7LHUHQ�VRZLH�GHUHQ�/HEHQVUlXPH��,Q�GHU�DNWXHOOHQ�5RWHQ�/LVWH�GHU�)DUQ��XQG�%O�WHQSIODQ]HQ�'HXWVFKODQGV��.RUQHFN�HW�DO�� ������ZLUG� GLH�*HIlKUGXQJ�YRQ������ LQ�'HXWVFKODQG�QDFKJHZLHVHQHQ�3IODQ]HQDUWHQ�EHXUWHLOW��6HLW�GHP�%H]XJV]HLWSXQNW������VLQG�EXQGHVZHLW�LQVJHVDPW����$UWHQ��HQWVSULFKW��������DXVJHVWRUEHQ������$UWHQ�RGHU��������VLQG�LQ�LKUHP�%HVWDQG�JHIlKUGHW��(LQ�6HFKV�WHO�GHU�)DUQ��XQG�%O�WHQSIODQ]HQ� VLQG�DXI�PHKU�DOV��� ��LKUHV�9HUEUHLWXQJVJHELHWHV�EH�GURKW�XQG�YLHOH�3RSXODWLRQHQ�VLQG�LQ�7HLOEHUHLFKHQ�GHV�%XQGHVJHELHWHV�EHUHLWV�HUORVFKHQ��*HELHWH� PLW� HLQHU� KRKHQ� $UWHQYLHOIDOW� KDEHQ� KHXWH� 5HIXJLDOFKDUDNWHU� �6FKQLWWOHU� HW� DO����������0LW� LQVJHVDPW� �����ZLOGZDFKVHQGHQ� 3IODQ]HQ� DXI� HLQHU�)OlFKH�YRQ� UXQG������NPð�VWHOOW�GLH�5HJLRQ�6SHVVDUW��ZLH�YLHOH�0LWWHOJHELUJH��HLQ�VROFKHV�5HIXJLXP�LQ�0LWWHOHXURSD�GDU� �%DUWKORWW� HW� DO�� ������0ROOHQKDXHU� �������9RQ� EHVRQGHUHU� %HGHXWXQJ� VLQG� KLHUEHL�YRU�DOOHP�GLH�)XQNWLRQHQ��ZHOFKH�GLH�0LWWHOJHELUJH�DOV�$XVWDXVFK���.RQWDNW��XQG�5�FN�]XJVJHELHW�I�U�%HODQJH�GHU�%LRGLYHUVLWlW�]X��EHUQHKPHQ�KDEHQ��%�GHO��������$OOHUGLQJV�VLQG� TXDOLWDWLYH� XQG�TXDQWLWDWLYH�*HIlKUGXQJHQ�GHU�$UWHQ�� XQG�/HEHQVUDXPYLHOIDOW� DXFK�GRUW�GHXWOLFK�]X�HUNHQQHQ���
��� 'LH�5HJLRQ�6SHVVDUW�
'LH� *UHQ]H� GHU� 5HJLRQ� 6SHVVDUW�ZLUG� GXUFK� GLH� NRPPXQDOHQ�0LWJOLHGHU� YRQ� 6SHVVDUW�UHJLRQDO�� GHP� 9HUEDQG� ]XU� (QWZLFNOXQJ� GHV� 6SHVVDUWV� H�9��� EHVWLPPW�� 'DV� *HELHW� KDW�HLQH�1RUG�6�G�$XVGHKQXQJ� YRQ� �� NP�XQG� HLQH�2VW�:HVW�$XVGHKQXQJ�YRQ��� NP�XQG�XPIDVVW�HLQH�)OlFKH�YRQ����� NPð��$EELOGXQJ�����'HU�$XIWUDJ�]X�HLQHP�5HJLRQDO|NROR�JLVFKHQ� *XWDFKWHQ� I�U� GLH� 5HJLRQ� 6SHVVDUW� ZDU� GLH� *UXQGODJH� I�U� GLH� KLHU� YRUJHVWHOOWH�8QWHUVXFKXQJ��,P�*HJHQVDW]�]XP�ED\HULVFKHQ�*HELHWVDQWHLO��LQ�GHP�GHU�9HUODXI�GHV�0DLQV�XQG�GHU�6DDOH�GLH�EHGHXWHQGHQ�*UHQ]PDUNHQ�GDUVWHOOHQ��ZLUG�LP�KHVVLVFKHQ�7HLO�GLH�$EJUHQ]XQJ�DXVVFKOLH�OLFK�GXUFK�9HUZDOWXQJVJUHQ]HQ�EHVWLPPW��'HP]XIROJH�EHU�KUW�GHU�1RUGWHLO�GHU�5HJLRQ�QHEHQ�GHP�HLJHQWOLFKHQ�6SHVVDUW�DXFK�PHKUHUH�DQJUHQ]HQGH�QDWXUUlXPOLFKH�(LQ�KHLWHQ��0HQVFKLQJ�	�:DJQHU�������.ODXVLQJ�������6FKZHQ]HU������	��������
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$EELOGXQJ����$EJUHQ]XQJ�GHU�5HJLRQ�6SHVVDUW��0D�VWDE�FLUFD��������������
��� 4XDQWLWDWLYHU�:DQGHO�XQG�*HIlKUGXQJVVLWXDWLRQ�GHU�)ORUD�
)�U�GLH�(LQVFKlW]XQJ�GHU�*HIlKUGXQJVVLWXDWLRQ�GHU�)ORUD�GHU�5HJLRQ�6SHVVDUW�ZXUGH�DXI�YHUVFKLHGHQH�5RWH�/LVWHQ�]XU�FNJHJULIIHQ��5RWH�/LVWHQ�VLQG�HLQH�XQDEKlQJLJH��ZHUWIUHLH��ZLVVHQVFKDIWOLFKH�9RUJDEH� ]XU�%HXUWHLOXQJ� EHGURKWHU�$UWHQ� �%ODE� HW� DO�� �������)�U� GHQ�ED\HULVFKHQ�*HELHWVDQWHLO� OLHJW�GLH�5RWH�/LVWH�GHU�JHIlKUGHWHQ�)DUQ��XQG�%O�WHQSIODQ]HQ�LQ�8QWHUIUDQNHQ�YRU��0HLHURWW�HW�DO���������'HU�KHVVLVFKH�7HLO�WDQJLHUW�GUHL�GHU�YLHU�5HJL�RQHQ�GHU�5RWHQ�/LVWH�GHU�)DUQ��XQG�%O�WHQSIODQ]HQ�+HVVHQV��%XWWOHU�HW�DO���������=XU�5H�JLRQ� 1RUGRVW� ]lKOHQ� GLH� 1DWXUUDXP�+DXSWHLQKHLWHQJUXSSHQ� 8QWHUHU� 9RJHOVEHUJ� VRZLH�9RUGHU��XQG�.XSSHQUK|Q��'HU�%HUHLFK�6�GZHVW�LVW�PLW�GHP�%�GLQJHQ�0HHUKRO]HU�%HUJ�
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IX�ODQG�YHUWUHWHQ��'HU�ZHLWDXV�JU|�WH�7HLO� ILQGHW�VLFK� LQ�GHU�5HJLRQ�6�GRVW�ZLHGHU��XQG�]ZDU�LQ�GHQ�QDWXUUlXPOLFKHQ�+DXSWHLQKHLWHQ�6�GUK|Q��6DQGVWHLQVSHVVDUW��9RUGHUHU�6SHV�VDUW�XQG�%�GLQJHU�:DOG���7DEHOOH���� 9HUJOHLFK� YRQ� *HIlKUGXQJVHLQVWXIXQJHQ� XQWHUVFKLHGOLFKHU� 5RWHU� /LVWHQ� I�U�3IODQ]HQ�GHU�5HJLRQ�6SHVVDUW�����������5�VLQG�GLH�*HIlKUGXQJVNDWHJRULHQ�GHU�5RWHQ�/LVWH�+HVVHQV��%XWWOHU�HW�DO���������,Q�GHU�6SDOWH�GDUXQWHU�VWHKHQ�MHZHLOV�GLH�(LQVWXIXQJHQ�GHU�EHWURIIHQHQ�$UWHQ� LQ�GHU�XQWHUIUlQNLVFKHQ�/LVWH��0HLHU�RWW�HW�DO���������
� *HIlKUGXQJVJUDG�QDFK�5RWH�/LVWH�+HVVHQ��$Q]DKO�GHU�$UWHQ� ����� ������ ������ 5����GLHVHOEHQ�$UWHQ�VLQG�QDFK�5RWH�/LVWH�8QWHUIUDQNHQDXVJHVWRUEHQ �� �� � �VWlUNHU�JHIlKUGHW � � �� �ZHQLJHU�JHIlKUGHW � �� � �JOHLFK�EHZHUWHW �� �� �� �QLFKW�EHZHUWHW �� �� �� ��
'LH�*HIlKUGXQJ�GHU�3IODQ]HQ�GHU�5HJLRQ�ZLUG� LQ�GHQ�5RWHQ�/LVWHQ�+HVVHQV�XQG�8QWHU�IUDQNHQV�RIW�XQJOHLFK�HLQJHVFKlW]W��7DEHOOH�����6R�ZXUGHQ��EHU��� ��GHU�KHVVHQZHLW�JH�IlKUGHWHQ�$UWHQ� LQ�GHU�5RWHQ�/LVWH�8QWHUIUDQNHQV�K|KHU��QLHGULJHU�RGHU�DOV�QLFKW�JHIlKU�GHW�HLQJHVWXIW��*U�QGH�KLHUI�U�OLHJHQ�ZRKO�KDXSWVlFKOLFK�LQ�GHQ�8QWHUVFKLHGHQ�GHU�QDWXU�UlXPOLFKHQ� $XVVWDWWXQJ� XQG� )ORUHQJHRJUDSKLH� GHU� *HVDPWEH]XJVUlXPH�� LP� JHULQJHUHQ�0D�H�DEHU�DXFK�LQ�GHP�8PVWDQG��GDVV�]ZLVFKHQ�GHU�+HUDXVJDEH�EHLGHU�/LVWHQ����-DKUH�OLHJHQ�� ,QVJHVDPW� ZXUGH� ]XU� (UPLWWOXQJ� GHU� TXDQWLWDWLYHQ� *HIlKUGXQJ� GLH� 5RWH� /LVWH�'HXWVFKODQGV� �.RUQHFN� HW� DO�� ������ KHUDQJH]RJHQ�� %HL� GHU�*DWWXQJ�+LHUDFLXP� ZXUGHQ�GLH� LQ�GHQ�DXVJHZHUWHWHQ�$XI]HLFKQXQJHQ�JHQDQQWHQ�$UWHQ�PLW�GHU�WD[RQRPLVFKHQ�5HIH�UHQ]OLVWH� �:LVVNLUFKHQ�	�+DHXSOHU�������DEJHJOLFKHQ�� HLQLJH�%HOHJH�ZXUGHQ�YRQ�)UDQ]�6FKXKZHUN��0�QFKHQ�� EHVWLPPW��$QJDEHQ� ]X�GHQ�$UWHQJUXSSHQ�5XEXV� FRU\OLIROLXV� XQG�5XEXV� IUXWLFRVXV�ZXUGHQ� DXV�GHP�9HUEUHLWXQJVDWODV�GHU�)DUQ��XQG�%O�WHQSIODQ]HQ�%D\�HUQV� �6FK|QIHOGHU� HW� DO�� ������ �EHUQRPPHQ� XQG� GXUFK� ,QIRUPDWLRQHQ� YRQ� :LHODQG�6FKQHGOHU��$�ODU��XQG�:ROIJDQJ�6XEDO��:HL�HQEXUJ��HUJlQ]W��,QQHUKDOE�GHU�*DWWXQJ�7D�UD[DFXP� NRQQWHQ� OHGLJOLFK�9HUWUHWHU� GHU� 6HNWLRQ�(U\WKURVSHUPD� DXI�*UXQGODJH� HLJHQHU�$XIVDPPOXQJHQ� XQG� HLQHU� DQVFKOLH�HQGHQ� hEHUSU�IXQJ� GHU� %HOHJH� GXUFK� .ODXV� -XQJ��%LVFKRIIHQ�� EHDUEHLWHW� ZHUGHQ�� $XV� GHQ� 6HNWLRQHQ�3DOXVWULD� VRZLH�&HOWLFD� VWDPPW� GHU�1DFKZHLV� MHZHLOV�HLQHU�$UW�YRQ�2WWR�(OVQHU��$LGKDXVHQ��)�U�GLH�6HNWLRQHQ�+DPDWD�XQG�5XGHUDOLD�OLHJHQ�QRFK�NHLQH�,QIRUPDWLRQHQ�YRU��
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XQJHIlKUGHW�������

*HIlKUGXQJ�DQ]XQHKPHQ����

DXVJHVWRUEHQ�RGHU�YHUVFKROOHQ������
JHIlKUGHW������

VWDUN�JHIlKUGHW�����
YRP�$XVVWHUEHQ�EHGURKW����

$EELOGXQJ����*HIlKUGXQJVVLWXDWLRQ� GHU� )DUQ�� XQG� %O�WHQSIODQ]HQ� GHU� 5HJLRQ� 6SHVVDUW�QDFK�$XVZHUWXQJ�GHU�5RWHQ�/LVWH�'HXWVFKODQGV��.RUQHFN�HW�DO���������'LH�(LQVWXIXQJ� LQ� ÄDXVJHVWRUEHQ� RGHU� YHUVFKROOHQ³� IROJW� GHQ� $QJDEHQ� YRQ�$GROI� 6HLELJ� �+HPP� 	� 0�KOHQKRII� ������ XQG� HLJHQHQ� 5HFKHUFKHQ���Q� ��������9RQ�GHQ������LQ�GHU�5HJLRQ�6SHVVDUW�QDFKJHZLHVHQHQ�)DUQ��XQG�%O�WHQSIODQ]HQ�VLQG�����$UWHQ� DXVJHVWRUEHQ� RGHU� YHUVFKROOHQ�� LPPHUKLQ� ������ DOOHU� MHPDOV� UHJLVWULHUWHQ� $UWHQ��7DEHOOH�����$XI�*UXQGODJH�GHU�5RWHQ�/LVWH�'HXWVFKODQGV�P�VVHQ�ZHLWHUH�����RGHU��� ��DOV� JHIlKUGHW� EHWUDFKWHW� ZHUGHQ�� =XVDPPHQ� VLQG� DOVR� NQDSS� ����� GHU� 6SHVVDUWIORUD�DXVJHVWRUEHQ��YHUVFKROOHQ��RGHU��]XPLQGHVW� LQ�GHXWVFKHP�0D�VWDE�� LQ�LKUHP�%HVWDQG�EH�GURKW� �$EELOGXQJ�����$OOHUGLQJV�LVW�GDYRQ�DXV]XJHKHQ��GDVV�VLFK�GHU�3UR]HQWVDW]�JHIlKU�GHWHU� $UWHQ� LQ� HLQHU� UHJLRQDOHQ� 5RWHQ� /LVWH� I�U� GHQ� 6SHVVDUW� QRFK� ZHVHQWOLFK� HUK|KHQ�Z�UGH��%HL�GHU�$QDO\VH�GHU�TXDOLWDWLYHQ�*HIlKUGXQJ�]HLJW�GHU�KRKH�$QWHLO�DXVJHVWRUEHQHU�XQG�YHUVFKROOHQHU�$UWHQ��GDVV�GLH�$UWHQYLHOIDOW�GHU�5HJLRQ�LQVJHVDPW�VWDUN�]XU�FNJHJDQ�JHQ�LVW��'LH�$QJDEHQ�]X�IROJHQGHQ�$UWHQ�HUVFKHLQHQ�QDFK�DNWXHOOHP�.HQQWQLVVWDQG�IUDJOLFK��VROOHQ�GHU�9ROOVWlQGLJNHLW�KDOEHU�DEHU�KLHU� WURW]GHP�JHQDQQW�ZHUGHQ��VLHKH�DXFK�%XWWOHU�	�6FKLSSPDQQ��������$FHUDV� DQWKURSRSKRUXP� �6HLELJ� LQ�+HPP�	�0�KOHQKRII��������$PHODQFKLHU� RYDOLV� �:LJDQG� ������ .HOOHU� ������� &DUH[� FXUYDWD� �6FK|QIHOGHU� 	� %UH�VLQVN\� ������� (XSKUDVLD� PLQLPD� �9ROOPDQQ� ������� *HQWLDQD� SQHXPRQDQWKH� �.HOOHU�������� -XQFXV� DOSLQXV� �&DVVHEHHU� 	� 7KHREDOG� ������� /LQXP� DXVWULDFXP� �6HLELJ� LQ�+HPP� 	� 0�KOHQKRII��� 0HODPS\UXP� V\OYDWLFXP� �.UDXV� ������� 0\RVRWLV� VSDUVLIORUD��3IHLIIHU�	�&DVVHEHHU��������2SKU\V�VSKHJRGHV��.HOOHU��������2UFKLV�WULGHQWDWD��:LJDQG�������.HOOHU��������3RWDPRJHWRQ�UXWLOXV��$GH��������6FLUSXV�UDGLFDQV��3UDQWO��������
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7DEHOOH���� 9RUOlXILJH� /LVWH� GHU� ���� LQ� GHU� 5HJLRQ� 6SHVVDUW� DXVJHVWRUEHQHQ� RGHU� YHU�VFKROOHQHQ� )DUQ�� XQG� %O�WHQSIODQ]HQ� PLW� $QJDEH� ]XP� 2UW� GHV� 1DFKZHLVHV�XQG� =XRUGQXQJ� ]XP� %XQGHVODQG� +HVVHQ� RGHU� %D\HUQ�� �9%�� 6FK|QIHOGHU� 	�%UHVLQVN\�������6HLELJ��6HLELJ�LQ�+HPP�	�0�KOHQKRII��������
$UW $XWRU��2UW�GHV�1DFKZHLVHV +HVVHQ %D\HUQ$FRQLWXP�O\FRFWRQXP 9%�������������������������YRU����� x$GRQLV�IODPPHD 3IHLIIHU�������6FKO�FKWHUQ��9%���������YRU����� x x$MXJD�S\UDPLGDOLV :LEHO�������:HUWKHLP��.LWWHO�������5RKUEUXQQ��+HLJHQEU�FNHQ��6HLELJ��%DG�2UE����� x x
$OOLXP�URWXQGXP 6HLELJ��.UHX]ZHUWKHLP�������0HLHURWW�HW�DO���������������QDFK�������9%�������������������������YRU����� x
$O\VVXP�PRQWDQXP�VXEVS��JPHOLQLL 9ROOPDQQ�������.DKO��6WRFNVWDGW x$QGURVDFH�VHSWHQWULRQDOLV :LEHO�������7DHQQLJ��9%���������YRU����� x$SLXP�JUDYHROHQV :LJDQG�������.UDXV�������2UE x$SLXP�UHSHQV .RUQHFN�������.DKO�ELV����� x$VSHUXJR�SURFXPEHQV :LEHO�������.UHX]ZHUWKHLP��9ROOPDQQ�� �����5RWKHQIHOV��9%���������YRU����� x
$VSHUXOD�DUYHQVLV %XWWOHU�	�.OHLQ�������6WHUEIULW]��5DPKRO]��*lUWQHU��������9%���������YRU����� x x
$VSHUXOD�WLQFWRULD 9%�����������������YRU����� x%XSOHXUXP�ORQJLIROLXP 3UDQWO�������9ROOPDQQ�������$VFKDIIHQEXUJ x&DOOD�SDOXVWULV 9ROOPDQ�������6SHVVDUW��9%���������YRU��������������DE����� x&DPSDQXOD�FHUYLFDULD 9%���������������������������������YRU����� x&DUH[�ERKHPLFD 9%���������YRU����� x&DUH[�GDYDOOLDQD $GH�������+HLJHQEU�FNHQ�������9%���������DXVJH VWRUEHQ���������YRU����� x
&DUH[�GLDQGUD 6HLELJ��5DW]HURG�������9%�������������������������YRU��������������DE����� x x
&DUH[�GLRLFD .LWWHO�������3UDQWO�������9ROOPDQQ�������$VFKDIIHQEXUJ��'�UHU�������.DKO��$GH�������6HO]HUEDFKHU�*UXQG x
&DUH[�ODVLRFDUSD 6HLELJ��$O]HQDX�XP�������9%�����������������YRU����� x&DUH[�OLPRVD 3UDQWO�������$O]HQDX��'HWWLQJHQ��9%�����������������DXVJHVWRU �EHQ���������YRU����� x
&DWDEURVD�DTXDWLFD .LWWHO�������2EHUQEXUJ��.DKO��:LJDQG�������2UE x x&LUVLXP�HULRSKRUXP &DVVHEHHU�������.LWWHO�������6XO]EDFK��2EHUQDX��0DLQDVFKDII��3UDQWO�������$VFKDIIHQEXUJ��9%���������DE����� x
&XVFXWD�HSLOLQXP 3IHLIIHU�������6FKO�FKWHUQ��&DVVHEHHU�������,P�+DQDXLVFKHQ�2EHUODQGH��.LWWHO�������2EHUQDX��6SHVVDUW��9%������������������������YRU ���� x x
&\SHUXV�IODYHVFHQV 9ROOPDQQ�������'HWWLQJHQ��.DKO��6SHVVDUW��6HLELJ��.RUQHFN�������'HWWLQJHQ�ELV�������9%�������������������������YRU��������������DE����� x
'DFW\ORUKL]D�VDPEXFLQD %RWWOHU�������3UDQWO�������9ROOPDQQ�������6FKROOEUXQQ��9%�������������������������YRU�������%XWWOHU�	�.OHLQ�������]ZL �VFKHQ�)UDPPHUVEDFK�XQG�3DUWHQVWHLQ��*lUWQHU�RKQH�-DKU� x
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'LSKDVLDVWUXP�]HLOOHUL 6HLELJ��$O]HQDX��%LHEHU��/RKUKDXSWHQ��-R�JUXQG��9%��������YRU��������������QDFK������DXVJHVWRUEHQ�����������������DE�������0HLHURWW�HW�DO��������YHUVFKROOHQ x x
'LSORWD[LV�YLPLQHD %RWWOHU�������:HLQEHUJH�DE�:HUWKHLP x'URVHUD�DQJOLFD *lUWQHU�������6FKHQN�������%RWWOHU�������9ROOPDQQ�������6FKPHUOHQEDFK��'�UHU�������EHL�.DKO��9%���������YRU����� x
'U\RSWHULV�FULVWDWD :LEHO�������+DVVORFK��:LJDQG�������%LHEHU x x(ODWLQH�DOVLQDVWUXP .LWWHO�������$XOHQEDFK��.DKOODXI��]ZLVFKHQ�$O]HQDX�XQG�.DKO x(OHRFKDULV�TXLQTXHIORUD $GH�������6RPPHUNDKO x(TXLVHWXP�YDULHJDWXP 9ROOPDQQ�������6WHLQEDFK��9%���������YRU����� x(XSKRUELD�SDOXVWULV 9ROOPDQQ�������.UHX]ZHUWKHLP��9%�������� x)LODJR�JDOOLFD 3UDQWO�������.DKO��'HWWLQJHQ��.OHLQRVWKHLP��9%���������YRU����� x
)XPDULD�SDUYLIORUD 9%�����������������YRU����� x*DOLXP�JODXFXP 9%�������������������������YRU��������������DE�������0HLHURWW�HW�DO���������������IUDJOLFK x
*HQWLDQD�FUXFLDWD 9%��������DE��������������YRU����� x*UDWLROD�RIILFLQDOLV %HKOHQ�������-RVVD��9ROOPDQQ�������$GH�������*HP�QGHQ x x*URHQODQGLD�GHQVD .LWWHO�������8QWHUH�.DKO��9%���������DE����� x+HOLRWURSLXP�HXURSDHXP .LWWHO�������.DKO�ELV�.UHX]ZHUWKHLP x+HUPLQLXP�PRQRUFKLV 6HLELJ��+XFNHOKHLP�ELV�������6WHLQDX�������9%���������������������������������YRU��������������DE�������ZRKO�DX�HUKDOE x x
+LHUDFLXP�DULGXP 9%���������YRU����� x+LHUDFLXP�SUXVVLFXP 6FKDFN�������.UHX]ZHUWKHLP x+LSSXULV�YXOJDULV 3UDQWO�������9ROOPDQQ�������$VFKDIIHQEXUJ��9%���������YRU����� x
+\GURFKDULV�PRUVXV�UDQDH 9%���������������������YRU����� x+\SHULFXP�HORGHV 3UDQWO��'�UHU�������+HLJHQEU�FNHQ��:ROIVWHWWHU�������1HXK�WWHQ�ELV�������9%���������DXVJHVWRUEHQ x
+\SRFKDHULV�JODEUD 6HLELJ��$O]HQDX�������.DKO�������9%�����������������������������������������������������������YRU��������������DE�������0HLHURWW�HW�DO�����������������DE����� x x
,QXOD�EULWDQQLFD 6HLELJ��$VFKDIIHQEXUJ�������9%�������������������������YRU�������0HLHURWW�HW�DO���������������DE����� x
-XQFXV�FDSLWDWXV &DVVHEHHU�������0DLQHEHQH��.LWWHO�������0RRUK|IH��9ROOPDQQ�������$VFKDIIHQEXUJ��9%�����������������YRU����� x
-XQFXV�JHUDUGLL 6HLELJ��%DG�2UE����� x-XQFXV�UDQDULXV .UDXV�������%DG�2UE x-XULQHD�F\DQRLGHV 9ROOPDQQ�������0DLQDVFKDII��.UHX]ZHUWKHLP��6HLELJ��$O]HQDX�������9%���������YRU��������������DXVJHVWRUEHQ��0HLHURWW�HW�DO���������������DE����� x
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/HRQXUXV�PDUUXELDVWUXP 9%���������YRU�������0HLHURWW�HW�DO���������������DE����� x/HSLGLXP�SHUIROLDWXP $GH�������/RKU x/LQDULD�DUYHQVLV %HKOHQ�������]Z��2UE�XQG�.DVVHO��&DVVHEHHU�������(LGHQJHVl���'�UHU�������]Z��.DKO�XQG�$O]HQDX��6HLELJ��$XUD�������9%����������YRU����� x x
/LWKRVSHUPXP�RIILFLQDOH 3UDQWO�������9ROOPDQQ�������$VFKDIIHQEXUJ��9%���������YRU����� x
/ROLXP�UHPRWXP :LJDQG�������hEHUDOO�KlXILJ x x/ROLXP�WHPXOHQWXP :LEHO�������+DVVORFK��.LWWHO�������,P�6SHVVDUW��:LJDQG�������hEHUDOO�KlXILJ��9%���������DE�������0HLHURWW�HW�DO��������YHU �VFKROOHQ x x
/\FRSRGLHOOD�LQXQGDWD 9ROOPDQQ�������$GH�������6RPPHUNDKO��5RKUEUXQQ��6HLELJ��5R�EDFK�������/�W]HOJUXQG�������9%�������������������������YRU����� x x
/\VLPDFKLD�WK\UVLIORUD 6DQGEHUJHU�������XQWHUKDOE�6WRSSHOVEHUJ x0DOYD�SXVLOOD 6HLELJ��.DKO����� x0DUUXELXP�YXOJDUH :LEHO�������+DVVORFK��9%���������YRU����� x0LQXDUWLD�YLVFRVD 3UDQWO�������9ROOPDQQ�������$GH�������.DKO��9%�������������������YRU����� x
0RHQFKLD�HUHFWD &DVVHEHHU�������6FKO�FKWHUQ��$GH�������6�GVSHVVDUW�+HUEDU�6WROO������������9%�����������������YRU��������������DXVJH �VWRUEHQ x x
0XVFDUL�FRPRVXP 3UDQWO�������9ROOPDQQ�������.UHX]ZHUWKHLP��$VFKDIIHQEXUJ��9%�������������������������YRU�� ��� x
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x
2UFKLV�SDOXVWULV 3UDQWO�������$VFKDIIHQEXUJ��9%���������YRU����� x2UOD\D�JUDQGLIORUD 9%�����������������YRU����� x2UREDQFKH�OXWHD 9%���������YRU����� x2UREDQFKH�UDPRVD %HKOHQ�������]Z��$OWHQEXFK�XQG�:LOGHQVHH��:LJDQG�������6WHL �QDX��9ROOPDQQ�������/RKU��$OWHQEXFK��9%���������YRU����� x x
2VPXQGD�UHJDOLV %HKOHQ�������5XVV�������3UDQWO�������:LJDQG�������$GH�������2UE��6HLELJ��5RKUEHUJ�QDFK�0DOHQGH��%XWWOHU�	�.OHLQ�������/RKU��*lUWQHU������ x
3HGLFXODULV�SDOXVWULV 6HLELJ�������:LUWKHLP x3HXFHGDQXP�SDOXVWUH 6HLELJ��.DVVHOJUXQG��9%�������������������������YRU��������������DE����� x x
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3RO\FQHPXP�PDMXV 5XVV�������:LJDQG�������$OWHQPLWWODX x3RO\VWLFKXP�ORQFKLWLV 5HVVpJXLHU�������0DONPXV��������������ELV����� x3RWDPRJHWRQ�DOSLQXV 9ROOPDQQ�������.URPPHQWKDO��6HLELJ��+RKHQ]HOO��9%������� ������������������YRU����� x x
3RWDPRJHWRQ�JUDPLQHXV 9ROOPDQQ�������.OHLQRVWKHLP��6HLELJ��.RUQHFN�������.DKO�ELV�������9%�������������������YRU����� x
3RWDPRJHWRQ�WULFKRLGHV 6HLELJ��.DKO��9%���������YRU����� x3RWHQWLOOD�WKXULQJLDFD 9%���������������� YRU����� x3VHXGRUFKLV�DOELGD &DVVHEHHU�������:LJDQG�������9LOOEDFK��.LWWHO�������9ROOPDQQ�������.UHGHQEDFK��9%�����������������YRU����� x x
3XOPRQDULD�PROOLV 6HLELJ��%DG�2UE��*UHJRU�������%DG�2UE�QXU�QRFK�NXOWLYLHUW�DXV�:LOGYRUNRPPHQ��VRQVW�QLFKW�PHKU����� x x
5DQXQFXOXV�OLQJXD 9ROOPDQQ�������'HWWLQJHQ��.DKO��9%�����������������YRU����� x5K\QFKRVSRUD�IXVFD .LWWHO�������]Z��$O]HQDX�XQG�.DKO��:LJDQG�������6LQQ��9%����������IUDJOLFK x
6DJLQD�QRGRVD :LEHO�������*U�QDX��.LWWHO�������3UDQWO�������'H WWLQJHQ��.DKO��:LJDQG�������5DPKRO]��9ROOPDQ�������*DLOEDFK��'HWWLQJHQ��9%�������������������������YRU����� x x
6DOLFRUQLD�UDPRVLVVLPD 5XVV�������.UDXV�������%DG�2UE x6FDELRVD�FDQHVFHQV 6HLELJ��0LOWHQEHUJ��0DLQK|OOH�������9%���������YRU����� x6FOHURFKORD�GXUD 9%���������YRU����� x6HGXP�YLOORVXP 9ROOPDQQ�������6SHVVDUW��9%��������YRU����� " xx6LOHQH�JDOOLFD %HKOHQ�������.LWWHO�������:LJDQG�������2UE��%XWWOHU�	�.OHLQ�������2UE��*lUWQHU�QDFK�%UDXQ�RKQH�-DKU� x
6LOHQH�RWLWHV :LEHO�������7lQQLJ��.LW WHO�������1LHGHUQEHUJ��.LWWHO�������9ROOPDQQ��������$O]HQDX��.DKO��'HWWLQJHQ��3UDQWO�������2EHU �QDX��$VFKDIIHQEXUJ��$GH�������$O]HQDX��9%���������������������YRU����� x
6LV\PEULXP�DXVWULDFXP 9%���������YRU�������0HLHURWW�HW�DO���������������YRU����� x6SDUJDQLXP�QDWDQV 9ROOPDQQ�������$O]HQDX��$GH�������.DKO��9%�����������������YRU����� x
6SHUJXODULD�VDOLQD 6HLELJ��%DG�2UE x6SHUJXODULD�VHJHWDOLV .LWWHO�������2UE��.DKOJUXQG���������YRU����� x x7HXFULXP�VFRUGLXP :LEHO�������+HXEDFK��:LJDQG�������%LH EHU��9%�����������������YRU����� x x
7KHVLXP�S\UHQDLFXP 9%���������YRU����� x7K\PHODHD�SDVVHULQD 3UDQWO�������9ROOPDQQ�������7ULHIHQVWHLQ��3IDIIHQEHUJ��:LJDQG�������5DPKRO]��.HOOHU�������%UHLWILUVW��9%���������YRU����� x x
7RULOLV�DUYHQVLV 6HLELJ��*UR�KHXEDFK��.UHX]ZHUWKHLP��8QWHUZLWWEDFK�ELV�������7UHQQIHOG��7ULHIHQVWHLQ��9%�������������������������YRU����� x
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7ULIROLXP�RFKUROHXFRQ &DVVHEHHU�������'�UHU�������2UE��3UDQWO�������3UR]HOWHQ��9%�������������������������YRU����� x x
7ULJORFKLQ�PDULWLPXP *lUWQHU�������.UDXV�������%DG�2UE x7XUJHQLD�ODWLIROLD 9%�����������������YRU����� x8WULFXODULD�EUHPLL '�UHU�������$O]HQDX��.DKO��9ROOPDQQ�������$ GH�������.DKO��9%���������YRU����� x
8WULFXODULD�PLQRU 6HLELJ��.DKO��9%���������QDFK�������.RUQHFN��������������]X �OHW]W����� x
9DFFDULD�KLVSDQLFD :LJDQG�������.HOOHU�������5DPKRO]��9ROOPDQQ�������$VFKDI �IHQEXUJ��9ROOPDQQ�������/RKU��9%���������YRU��� �� x x
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��� 4XDOLWDWLYHU�:DQGHO�XQG�*HIlKUGXQJVVLWXDWLRQ�GHU�/HEHQVUlXPH�
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��� 6WDUN�JHIlKUGHWH�9HJHWDWLRQVIRUPDWLRQHQ�LP�6SHVVDUW�
,P�)ROJHQGHQ� VROOHQ� LQ� NXU]HU� )RUP� HLQLJH� ,QIRUPDWLRQHQ� ]XU�9HUEUHLWXQJ�XQG�=XVDP�PHQVHW]XQJ�GHU�DP�VWlUNVWHQ�JHIlKUGHWHQ�9HJHWDWLRQVIRUPDWLRQHQ�JHJHEHQ�ZHUGHQ��hEHU�GLH��EULJHQ�/HEHQVUlXPH�LVW�HQWZHGHU�DNWXHOO�QXU�VHKU�ZHQLJ�EHNDQQW��RGHU�VLH�VLQG�WURW]�LKUHU�*HIlKUGXQJ�QRFK�UHODWLY�ZHLW�YHUEUHLWHW���



��
����� +DORSK\WHQYHJHWDWLRQ��
'LH�VDO]KDOWLJHQ�4XHOOHQ�YRQ�%DG�2UE�XQG�%DG�6RGHQ�6DOP�QVWHU�VWHKHQ�LP�=XVDPPHQ�KDQJ� PLW� GHQ� YRU� HWZD� ���� 0LOOLRQHQ� -DKUHQ� DEJHODJHUWHQ� GRORPLWLVFK�PHUJHOLJHQ�6FKLFKWHQ�GHV�0LWWOHUHQ�=HFKVWHLQV��LQ�GHP�LQ�GHU�*HJHQG�YRQ�1HXKRI�DP�QRUG|VWOLFKHQ�5DQG�GHV�6SHVVDUWV�PlFKWLJH�6DO]ODJHU�YRUKDQGHQ� VLQG��'LHVH�6DO]H�XQWHUOLHJHQ�GHU�DQ�GDXHUQGHQ�$XIO|VXQJ�XQG�EHZHJHQ�VLFK�LP�QDW�UOLFKHQ�*HIlOOH�GXUFK�GDV�.LQ]LJWDO�QDFK�6�GZHVWHQ��'LHGHULFK�	�(KUHQEHUJ��������$Q�GHQ�7DOKlQJHQ�YRQ�%DG�6RGHQ�6DOP�QVWHU�VRZLH� LP�7DO�GHU�2UE�ZLUG�GHU�VROHI�KUHQGH�*UXQGZDVVHUOHLWHU�DQJHVFKQLWWHQ�� ,Q�GLHVHQ�%HUHLFKHQ� KDEHQ� VLFK� VDO]WROHUDQWH� 3IODQ]HQDUWHQ� ZLH� 6DOLFRUQLD� HXURSDHD�� 7ULJORFKLQ�PDULWLPXP��6SHUJXODULD� VDOLQD��-XQFXV�JHUDUGLL� XQG�-XQFXV� UDQDULXV� HWDEOLHUHQ�N|QQHQ��*lUWQHU�HW�DO��������:LJDQG�������.UDXV�������)DEHU�������6HLELJ�LQ�+HPP�	�0�KOHQ�KRII��������'LH�6DO]YHJHWDWLRQ�GHU�2UEHU�6DOLQH�XQG�EHL�%DG�6RGHQ�6DOP�QVWHU�LVW�KHXWH�YROOVWlQGLJ� YHUVFKZXQGHQ�� ,QVJHVDPW� VLQG� VLHEHQ� +DORSK\WHQ� LP� *HELHW� DXVJHVWRUEHQ��ZHLWHUH�GUHL�VLQG�EXQGHVZHLW�JHIlKUGHW��
����� 9HJHWDWLRQ�ROLJRWURSKHU�*HZlVVHU��
'LH�9HJHWDWLRQ�ROLJRWURSKHU�*HZlVVHU�LVW�EH]LHKXQJVZHLVH�ZDU�LP�6SHVVDUW�GXUFK�/DLFK�NUDXW�� XQG� 6WUDQGOLQJVJHVHOOVFKDIWHQ� QlKUVWRIIDUPHU�� KXPRVHU� 6WDQGRUWH� UHSUlVHQWLHUW��6HFKV�FKDUDNWHULVWLVFKH�$UWHQ�VLQG�DXVJHVWRUEHQ��YLHU�ZHUGHQ�LQ�GHU�EXQGHVZHLWHQ�5RWHQ�/LVWH�DOV�JHIlKUGHW�HLQJHVWXIW��(LQ� UHJLRQDOHU�9HUEUHLWXQJVVFKZHUSXQNW�ZDU�GHU�%HUHLFK�GHU�.DKOHU�6HHQ��JHIOXWHWH�hEHUUHVWH�GHV�HKHPDOLJHQ�%UDXQNRKOHWDJHEDXV��+LHU�JDE�HV�ELV�0LWWH�GLHVHV�-DKUKXQGHUWV�PLW�3RWDPRJHWRQ� JUDPLQHXV� XQG�8WULFXODULD� EUHPLL� &KDUDNWHUDUWHQ� GHU�*UDVODLFKNUDXW�*HVHOOVFKDIWHQ� �9ROOPDQQ� ������ .RUQHFN� ������ 6HLELJ� LQ� +HPP�	�0�KOHQKRII� ������6FK|QIHOGHU� 	� %UHVLQVN\� ������� 'XUFK� IRUWVFKUHLWHQGH� 6XN]HVVLRQ�� (XWURSKLHUXQJ� XQG�VWDUNH� DQWKURSRJHQH� 6W|UXQJHQ� VLQG� ]XPLQGHVW� GLH� QlKUVWRIIDUPHQ� /DLFKNUDXW�*HVHOO�VFKDIWHQ�DQ�GHQ�.DKOHU�6HHQ�XQG�VRPLW�LQ�GHU�JHVDPWHQ�5HJLRQ�6SHVVDUW�YHUVFKZXQGHQ��6WUDQGOLQJVJHVHOOVFKDIWHQ� DP� 5DQGH� YRQ� PRRULJHQ� 6FKOHQNHQ� RGHU� 7HLFKHQ� ZDUHQ�ELV�]XU�=HUVW|UXQJ�HQWVSUHFKHQGHU�6WDQGRUWH��:ROIVWHWWHU�������XQG�GDPLW�GHU�YROOVWlQGL�JHQ�9HUQLFKWXQJ�DOOHU�9RUNRPPHQ�YRQ�+\SHULFXP�HORGHV�DQ�HLQLJHQ�6WHOOHQ�LP�/RKUWDO�YRUKDQGHQ��
����� 6FKODPPERGHQYHJHWDWLRQ�
6FKODPPERGHQYHJHWDWLRQ�HQWZLFNHOW�VLFK�DXI�GHP�%RGHQ�DEJHODVVHQHU�7HLFKH��YRU�DOOHP�DEHU�DXI�WRQLJ�OHKPLJHQ��VWDXQDVVHQ�%|GHQ�LQ�$FNHUIXUFKHQ��DQ�*UDEHQUlQGHUQ�RGHU�HQW�ODQJ� YRQ� :HJHQ�� $P� %HVWDQGVDXIEDX� VLQG� YRUZLHJHQG� NXU]OHELJH�� DQQXHOOH� 3LRQLHU�SIODQ]HQ� EHWHLOLJW�� ,P�6SHVVDUW� NRPPHQ�EHVRQGHUV� �EHU� WRQLJ�PHUJHOLJHQ�6FKLFKWHQ�GHV�%U|FNHOVFKLHIHUV� XQG� GHV� =HFKVWHLQV� HLQH� 5HLKH� YRQ� FKDUDNWHULVWLVFKHQ� $UWHQ� GLHVHU�=ZHUJELQVHQJHVHOOVFKDIWHQ� YRU�� 'LH� 4XHOOVWHUQPLHUHQ�%RUVWHQVLPVHQ�*HVHOOVFKDIW� �6WHO�ODULR�XOLJLQRVDH�,VROHSLGHWXP�VHWDFHDH��ZlFKVW� VHOWHQ�DQ� IULVFK�DXVJHUlXPWHQ�*UlEHQ� LP�)HXFKWJU�QODQG�XQG� DXI� VFKZDFK�EHVFKDWWHWHQ�� VWDXIHXFKWHQ�:DOGZHJHQ��(LQH�DUHDOJHR�JUDSKLVFKH�%HVRQGHUKHLW� VWHOOWH�GLH� LP�KHVVLVFKHQ�6SHVVDUW� LQ]ZLVFKHQ�YHUVFKROOHQH�=LQ�



��
GHONUDXW�*HVHOOVFKDIW��&LFHQGLHWXP�ILOLIRUPLV��PLW�&LFHQGLD�ILOLIRUPLV�XQG�5DGLROD�OLQRL�GHV� GDU� �3KLOLSSL� �������'LHVH� KDXSWVlFKOLFK� DWODQWLVFK� YHUEUHLWHWH�*HVHOOVFKDIW� HUUHLFKW�LP�6SHVVDUW�GLH�*UHQ]H�LKUHV�9HUEUHLWXQJVJHELHWHV��$OOHUGLQJV�NRQQWHQ�LP�6SHVVDUW�LQ�GHQ�OHW]WHQ� -DKUHQ� QHXH� 6WDQGRUWH� YRQ�7HLFKERGHQ�*HVHOOVFKDIWHQ� HQWGHFNW�ZHUGHQ��$Q� GHQ�8IHUQ�HLQHV�)LVFKWHLFKHV� LP�.OLQJEDFKWDO�V�GOLFK�%DG�6RGHQ�6DOP�QVWHU� WUDW�(OHRFKDULV�DFLFXODULV� DXI�� DP� *UXQGH� HLQHV� DEJHODVVHQHQ� 7HLFKHV� LP� 6LQQJUXQG� ZXUGH� GLH� =\�SHUJUDV�6FKODPPNUDXW�*HVHOOVFKDIW� �&\SHUR� IXVFL�/LPRVHOOHWXP� DTXDWLFDH�� PLW� (ODWLQH�K\GURSLSHU�EHREDFKWH��=DQJH�HW�DO���������hEHU�GLH�$XVELOGXQJ�XQG�9HUEUHLWXQJ�DQGHUHU�=ZHUJELQVHQJHVHOOVFKDIWHQ� LVW� GHU]HLW� QLFKWV� EHNDQQW�� ,QVJHVDPW� VLQG� YLHU� $UWHQ� PLW�9HUEUHLWXQJVVFKZHUSXQNW� LQ�GHU�6FKODPPERGHQYHJHWDWLRQ�DXVJHVWRUEHQ�XQG� VLHEHQ�VLQG�EXQGHVZHLW�JHIlKUGHW��
����� 2OLJRWURSKH�0RRUH�XQG�0RRUZlOGHU��
2OLJRWURSKH�0RRUH�XQG�0RRUZlOGHU�VLQG�LP�6SHVVDUW�GXUFK�.OHLQVHJJHQULHGHU�EDVHQUHL�FKHU�RGHU�VDXUHU�6WDQGRUWH�VRZLH�%LUNHQ�0RRUZlOGHU�YHUWUHWHQ�����KLHU�VFKZHUSXQNWPl��LJ�YRUNRPPHQGH�$UWHQ�VLQG�DXVJHVWRUEHQ�RGHU�YHUVFKROOHQ�����$UWHQ�ILQGHQ�VLFK�LQ�GHU�5RWHQ�/LVWH�'HXWVFKODQGV�LQ�*HIlKUGXQJVNDWHJRULHQ��.DONUHLFKH�6�PSIH�KDEHQ�LKUH�+DXSWYHUEUHLWXQJ�QDWXUJHPl��LP�%HUHLFK�NDONKDOWLJHU�6HGLPHQWJHVWHLQH�GHV�6FKO�FKWHUQHU�%HFNHQV��'LH�*UXQGZDVVHUDXVWULWWH�VLQG�GRUW�HQJ�DQ�GLH�6FKLFKWJUHQ]H�YRQ�ZDVVHUVWDXHQGHQ�7RQVWHLQHQ�GHV�2EHUHQ�%XQWVDQGVWHLQV�XQG�ZDV�VHUGXUFKOlVVLJHQ� :HOOHQNDONHQ� GHV� 8QWHUHQ� 0XVFKHONDONV� JHEXQGHQ�� 9HUEUHLWXQJ�� =X�VWDQG� XQG� =XVDPPHQVHW]XQJ� GLHVHV�/HEHQVUDXPV� VLQG� LP� KHVVLVFKHQ�*HELHWVDQWHLO� DXV�I�KUOLFK�XQWHUVXFKW�ZRUGHQ��*UHJRU�	�:HGUD��������$OV�FKDUDNWHULVWLVFKH�9HJHWDWLRQ�EH�VFKUHLEHQ� GLH� $XWRUHQ� GHQ� (VFKHQ�4XHOOZDOG� �$OQR�3DGLRQ�*HVHOOVFKDIW��� GLH� 6WDUN�QHUYPRRV�*HVHOOVFKDIW� �&UDWRQHXUHWXP� FRPPXWDWL��� GDV� 'DYDOOVHJJHQ�5LHG� �&DULFLRQ�GDYDOOLDQDH�*HVHOOVFKDIW��XQG�HLQH�EDVLSKLOH�3IHLIHQJUDVZLHVH��0ROLQLHWXP�FDHUXOHDH�FD�ULFHWRVXP�KRVWLDQDH���=XP�=HLWSXQNW�LKUHU�8QWHUVXFKXQJ�ZXUGH�DXI����)OlFKHQ�QRFK�FKD�UDNWHULVWLVFKH� 9HJHWDWLRQ� UHJLVWULHUW�� $XI� ��� )OlFKHQ�� YRQ� GHQHQ� KLVWRULVFKH� 1DFKZHLVH�YRQ� .DONVXPSI�$UWHQ� YRUOLHJHQ�� NRQQWH� NHLQH� HQWVSUHFKHQGH� 9HJHWDWLRQ� PHKU� QDFKJH�ZLHVHQ�ZHUGHQ���.OHLQVHJJHQULHGHU� VDXUHU� 6WDQGRUWH� NRQ]HQWULHUHQ� VLFK� DXI� 7DOIODQNHQ�� DQ� GHQHQ�4XHOOKRUL]RQWH� ELOGHQGH�� WRQUHLFKH� *HVWHLQVVFKLFKWHQ� GHV� %U|FNHOVFKLHIHUV� RGHU� GHV�%XQWVDQGVWHLQV�DQJHVFKQLWWHQ�VLQG��6HOWHQHU�NRPPHQ�VLH�LQ�0XOGHQ�XQG�6HQNHQ�PLW�KRFK�DQVWHKHQGHP�:DVVHUVWDQG� LQ� GHQ� HQJHUHQ� 6SHVVDUWWlOHUQ� YRU�� +DXSWYHUEUHLWXQJVJHELHWH�VLQG�QDFK�DNWXHOOHP�.HQQWQLVVWDQG�GHU�Q|UGOLFKH�]HQWUDOH�6SHVVDUW�PLW�GHP�REHUHQ�.DKO�JUXQG��%LHEHUJUXQG�XQG�-R�JUXQG�VRZLH�GHU�V�GOLFKH�]HQWUDOH�6SHVVDUW��EHLVSLHOVZHLVH�LQ�GHQ�%HUHLFKHQ�YRQ�/RKUJUXQG�XQG�:HLKHUVJUXQG��$OV�KlXILJVWH�*HVHOOVFKDIW�WULWW�LP�*H�ELHW�GHU�%UDXQVHJJHQ�6XPSI��&DULFHWXP�IXVFDH��DXI���
����� +DOEWURFNHQ��XQG�6DQGUDVHQ�
+DOEWURFNHQUDVHQ� VLQG� LP� 6SHVVDUW�� ZLH� DXFK� GHQ� DQJUHQ]HQGHQ�1DWXUUlXPHQ�� IDVW� DXV�VFKOLH�OLFK� GXUFK�(Q]LDQ�6FKLOOHUJUDV�5DVHQ� �*HQWLDQR�.RHOHULHWXP�� UHSUlVHQWLHUW� �*DQ�]HUW�HW�DO���������6LH�VLQG�DXI�GLH�IOlFKHQPl�LJ�YHUJOHLFKVZHLVH�JHULQJHQ�$QWHLOH�NDONUHL�
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FKHU�� ]XPLQGHVW�DEHU�EDVHQUHLFK�YHUZLWWHUQGHU�*HVWHLQH�GHV�0XVFKHONDONV��GHV�.HXSHUV��GHV�%DVDOWV��GHV�2EHUHQ�%XQWVDQGVWHLQV�XQG�GHV�=HFKVWHLQV�EHVFKUlQNW��'LH�JU|�WHQ�)Ol�FKHQ�OLHJHQ��EHU�0XVFKHONDON�XQG�.HXSHU�LP�6FKO�FKWHUQHU�%HFNHQ��GLH�JOHLFK]HLWLJ�HL�QHQ� KHVVLVFKHQ�9HUEUHLWXQJVVFKZHUSXQNW� GDUVWHOOHQ��1DFK� 6FKlW]XQJHQ� VLQG� KLHU� LQVJH�VDPW�QRFK�]ZLVFKHQ�����XQG�����KD�YRUKDQGHQ��+HPP��������:HLWHUH�+DOEWURFNHQUDVHQ��EHU�0XVFKHONDON�EHILQGHQ�VLFK�LP�6�GRVW�6SHVVDUW�LQ�GHU�8PJHEXQJ�YRQ�2EHUZLWWEDFK��,VROLHUWH� 9RUNRPPHQ� �EHU� =HFKVWHLQ� XQG� /|VV�� GLH� DXIJUXQG� LKUHU� EHVRQGHUHQ� IORULVWL�VFKHQ� =XVDPPHQVHW]XQJ� JUR�H� %HGHXWXQJ� KDEHQ�� H[LVWLHUHQ� LP� .DKOJUXQG� XP� 6FK|OO�NULSSHQ�� LQ� GHU� 8PJHEXQJ� YRQ� $VFKDIIHQEXUJ�� LQ� )UHLJHULFKW�$OWHQPLWWODX� VRZLH� EHL�.OHLQZDOOVWDGW���6DQGUDVHQ�LQ�)RUP�YRQ�6LOEHUJUDVIOXUHQ�XQG�*UDVQHONHQ�0DJHUUDVHQ�EHVLHGHOQ�LQ�GHU�5HJLRQ�KDXSWVlFKOLFK�ZlKUHQG�XQG�QDFK�GHQ�(LV]HLWHQ�DEJHODJHUWH�/RFNHUVDQGH�LP�QlKH�UHQ�RGHU�ZHLWHUHQ�8PIHOG�GHU�JU|�HUHQ�7lOHU�YRQ�0DLQ��.LQ]LJ��6LQQ�XQG�.DKO��,P�JHR�ORJLVFKHQ�6LQQH�KDQGHOW�HV�VLFK�KLHU�XP�)OXJVDQGGHFNHQ��)OXJVDQGG�QHQ�XQG�7HUUDVVHQ�VDQGH��)OlFKHQ�YRQ��EHUUHJLRQDOHU�%HGHXWXQJ�NRPPHQ� LP�$VFKDIIHQEXUJHU�5DXP��]ZL�VFKHQ�.DKO�DP�0DLQ�XQG�$O]HQDX��VRZLH�XP�0LOWHQEHUJ�XQG�V�GOLFK�YRQ�/RKU�YRU��+LHU�WUHWHQ� YRU� DOOHP� 6LOEHUJUDVIOXUHQ� �&RU\QHSKRULRQ� FDQHVFHQWLV�� DXI�� ,Q� JHULQJHU�$XVGHK�QXQJ� H[LVWLHUHQ� DXI� IODFKJU�QGLJHQ�� VDQGLJHQ� %|GHQ� GHV� %XQWVDQGVWHLQJHELHWHV� DXFK�.OHLQVFKPLHOHQUDVHQ� �7KHUR�$LULRQ�� �+XFN� ������� 6LH� EHVLHGHOQ� GRUW� DQWKURSRJHQ� RGHU�]RRJHQ� UHJHOPl�LJ� JHVW|UWH� )OlFKHQ� HQWODQJ� YRQ�:HJHQ�� DQ�%|VFKXQJHQ�XQG�:DOGUlQ�GHUQ��,QVJHVDPW�VLQG�LQ�+DOEWURFNHQ��XQG�6DQGUDVHQ�GHU�5HJLRQ�6SHVVDUW����$UWHQ�DXVJH�VWRUEHQ��ZHLWHUH����$UWHQ�VLQG�JHIlKUGHW��
����� =ZHUJVWUDXFKKHLGHQ�XQG�%RUVWJUDVUDVHQ�
9RQ�GHQ�FKDUDNWHULVWLVFKHQ�$UWHQ�GHU�=ZHUJVWUDXFKKHLGHQ�XQG�%RUVWJUDVUDVHQ�VLQG�LQ�GHU�5HJLRQ� 6SHVVDUW� VHFKV� DXVJHVWRUEHQ�� ��� $UWHQ� VLQG� QDFK� GHU� 5RWHQ� /LVWH�'HXWVFKODQGV�JHIlKUGHW��=ZHUJVWUDXFKKHLGHQ�VLQG�LP�6SHVVDUW�YRUZLHJHQG�GXUFK�GLH�6DQGJLQVWHU�+HLGH��*HQLVWR� SLORVDH�&DOOXQHWXP�� XQG� +HLGHNUDXW�*HVHOOVFKDIWHQ� UHSUlVHQWLHUW�� $XIIlOOLJ� LVW�GDV�JHPHLQVDPH�$XIWUHWHQ�YRQ�$QWHQQDULD�GLRLFD�XQG�3RO\JDOD�YXOJDULV�VXEVS��R[\SWHUD�LQ�&DOOXQD�YXOJDULV�UHLFKHQ� %HVWlQGHQ� DXI� 5DQNHUQ� �EHU� %DVDOW� LP� %HUHLFK� GHV� KHVVL�VFKHQ�/DQGU�FNHQV�� ,QVJHVDPW�NRPPHQ� OLQHDUH�%HVWlQGH�PLW� W\SLVFKHQ�$UWHQ�DQ�JHVW|U�WHQ�6WDQGRUWHQ�HQWODQJ�YRQ�:HJHQ�XQG�%|VFKXQJHQ�ZHLW�YHUEUHLWHW�YRU��'LHVH�%HUHLFKH�KDEHQ�DOV�9HUEXQGIOlFKHQ�HLQH�JHZLVVH�%HGHXWXQJ��DOOHUGLQJV�N|QQHQ�VLH�IOlFKLJH�+HLGHQ�LQ�VWUXNWXUHOOHU�XQG�IORULVWLVFKHU�+LQVLFKW�QLFKW�HUVHW]HQ��)OlFKHQKDIW�DXVJHELOGHWH�=ZHUJ�VWUDXFKKHLGHQ�VLQG�YRQ�GHU�%HOOLQJHU�:DUWH�V�GOLFK�6WHLQDX�D��G��6WUD�H��DXV�GHU�8PJH�EXQJ�YRQ�=�QWHUVEDFK�XQG�YRQ�+XWWHQ�EHNDQQW���%RUVWJUDVUDVHQ� KDEHQ� QRFK� HLQLJH� 5HVWYRUNRPPHQ� LQ� GHQ�%DVDOWJHELHWHQ� GHV� QRUG�|VWOLFKHQ�6SHVVDUWV�� DX�HUGHP� LP�%LHEHUJUXQG�� LP�2UEJUXQG� VRZLH� DXI� GHQ�5RGXQJVLQ�VHOQ� GHV�6�G�� XQG�2VWVSHVVDUWV�� 6\VWHPDWLVFKH�(UIDVVXQJHQ� I�U� GLH� JHVDPWH�5HJLRQ� VWH�KHQ�QRFK� DXV� �+HPP��������'LH�%HVWlQGH� LP�KHVVLVFKHQ�6SHVVDUW� OLHJHQ�]ZLVFKHQ�����XQG� ���� P� ��� 11�� GLH� W\SLVFKH� *HVHOOVFKDIW� WURFNHQHU� ELV� IULVFKHU� 6WDQGRUWH� LVW� GHU�.UHX]EO�PFKHQ�%RUVWJUDVUDVHQ� �3RO\JDOR�1DUGHWXP��� $XI� IHXFKWHQ� )OlFKHQ� WULWW� GHU�7RUIELQVHQ�%RUVWJUDVUDVHQ��-XQFHWXP�VTXDUURVL��DXI��:HGUD�������3HSSOHU��������
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����� $FNHUXQNUDXW��XQG�NXU]OHELJH�5XGHUDOYHJHWDWLRQ�
,Q� GHU� ZHLWJHKHQG� XQHUIRUVFKWHQ� $FNHUXQNUDXW�� XQG� NXU]OHELJHQ� 5XGHUDOYHJHWDWLRQ� GHV�6SHVVDUWV�VLQG����$UWHQ�DXVJHVWRUEHQ��ZHLWHUH����VLQG�JHIlKUGHW���9RQ� .DONVFKHUEHQlFNHUQ� LP� 6FKO�FKWHUQHU� %HFNHQ� VLQG�PLW�$GRQLV� DHVWLYDOLV��%X�QLXP� EXOERFDVWDQXP�� &DXFDOLV� SODW\FDUSRV� XQG� %XSOHXUXP� URWXQGLIROLXP� HLQLJH� %H�VWlQGH� IORULVWLVFK� EHVRQGHUV� EHPHUNHQVZHUWHU� $FNHUZLOGNUlXWHU� EDVHQ�� XQG� NDONUHLFKHU�+DOPIUXFKWlFNHU� EHNDQQW� �6HLELJ� LQ�+HPP�	�0�KOHQKRII� ������ =HK� �������:HLW� YHU�EUHLWHW� VLQG� LQ� GHU�5HJLRQ�GLH�%HVWlQGH�PLWWOHUHU�6WDQGRUWEHGLQJXQJHQ�� DOVR� GLH�*HVHOO�VFKDIW� GHV� (XURSlLVFKHQ� 6DXHUNOHHV� �&KHQRSRGLR�2[DOLGHWXP� IRQWDQDH�� LQ� +DFNIUXFKW�NXOWXUHQ� VRZLH� GLH� $FNHUIUDXHQPDQWHO�.DPLOOHQ�*HVHOOVFKDIW� �$SKDQR�0DWULFDULHWXP�FKDPRPLOODH�� LQ�+DOPIUXFKWNXOWXUHQ��6WDUN�EHGURKW� LVW�GLH�$FNHUZLOGNUDXWYHJHWDWLRQ�DXI�UHODWLY� QlKUVWRIIDUPHQ�� VDQGLJHQ�%|GHQ��+LHU]X� ]lKOHQ� GLH� 6DQGPRKQ�*HVHOOVFKDIW� �3D�SDYHUHWXP�DUJHPRQHV�� XQG�GLH�/lPPHUVDODW�*HVHOOVFKDIW� �7HHVGDOLR�$UQRVHULGHWXP�PL�QLPDH���'LH� QDPHQJHEHQGH�$UW� OHW]WHUHU�*HVHOOVFKDIW��$UQRVHULV�PLQLPD��PXVVWH� LQ� GHQ�OHW]WHQ�-DKU]HKQWHQ�VWDUNH�%HVWDQGVHLQEX�HQ�KLQQHKPHQ��6LH� LVW� LP�6SHVVDUW�ZRKO� LQVJH�VDPW�YRP�$XVVWHUEHQ�EHGURKW��REZRKO�KLVWRULVFKH�$QJDEHQ�XQG�SRWHQ]LHOOH�6WDQGRUWH�LP�%HUHLFK�GHU�NDONDUPHQ�6DQGH� LP�$VFKDIIHQEXUJHU�XQG�$O]HQDXHU�5DXP�HEHQVR�ZLH�DXI�GHQ�IODFKJU�QGLJHQ�%XQWVDQGVWHLQE|GHQ�LP�1RUGRVW��XQG�2VW�6SHVVDUW�H[LVWLHUHQ���%HVWlQGH� HLQ�� XQG� ]ZHLMlKULJHU� 5XGHUDOJHVHOOVFKDIWHQ� ZXUGHQ� EHL� 8QWHUVXFKXQJHQ�GHU�'RUIYHJHWDWLRQ�LP�9RUVSHVVDUW�YRQ�:LWWLJ�	�5�FNHUW��������EHVFKULHEHQ��6LH�IDQGHQ�GRUW�GLH�*lQVHPDOYHQ�)OXU��8UWLFR�0DOYHWXP�QHJOHFWDH���
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