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0�KOEHUJ�EHL�1LHGHUNOHHQ����������9RQ� KLHU� PHOGHWHQ� GLH� $UW� EHUHLWV� +H\HU� 	� 5RVVPDQQ� �����±������� VSlWHU� .QDSS������E���6FKQHGOHU��������XQG�]XOHW]W�(PULFK���������7URW]�ZHLWJHKHQGHP�$EEDX�GLHVHV�DXV� GHYRQLVFKHP� 5LIINDON� DXIJHEDXWHQ� %HUJHV� NRPPW� GLH� $UW� ZHLWHUKLQ� YRU�� (PULFK�������� EHULFKWHW� �EHU� ��9RUNRPPHQ� LP�YHUEOLHEHQHQ�5DQGEHUHLFK�GHV�.DONEHUJHV��$P�����-XQL������ZXUGH�YRQ� LKP�HLQ�ZHLWHUHV�9RUNRPPHQ�DP�2VWUDQG�GHV�6WHLQEUXFKHV�LQ�HLQHP�0DJHUUDVHQUHVW� HQWGHFNW� �������������������+LHU� VWHKHQ����([HPSODUH�YRQ�3R�WHQWLOOD� KHSWDSK\OOD� ]XVDPPHQ� PLW� $O\VVXP� DO\VVRLGHV�� 7DQDFHWXP� FRU\PERVXP� XQG�7ULIROLXP�UXEHQV��9RP�0�KOEHUJ�EHL�1LHGHUJOHHQ�EHL�%XW]EDFK��3ILQJVWHQ�������-�� 5XSSHUW��0����0�KOEHUJ�E��1LHGHUNOHHQ��������������+��.OHLQ� �'$19��� ��0�KOEHUJ�1LHGHUNOHHQ��0DJHUUDVHQ� DP�6�GUDQG�� ��������� ����������������� ,Q�.XOWXU�YRP�������������ELV��������������7KRPDV�*UHJRU�������)5��PLW�3HWHU�(PULFK�	�%HDWH�:ROI��6RPDWLVFKH�&KURPRVRPHQ]DKO��Q� ���� �
)UDQNIXUWHU�:DOG���������XQG���.DUO�:LOKHOP�*RWWOLHE�/HRSROG�)XFNHO�JDE�+HUEDUEHOHJH�YRQ�3��KHSWDSK\OOD�]X�GHP�LQ�Ä1DVVDXV�)ORUD³��)XFNHO������������JHQDQQWHQ�)XQGRUW�Ä,P�6FKZDQKHLPHU�:DOGH³�DXV��'�UHU�VDPPHOWH�VLH�DQ�GHU�*HKVSLW]VFKQHLVH��,Q�GHQ�'LSWDP�6lXPHQ�HQWODQJ�GHU�%DKQOL�QLH� LP�6FKZDQKHLPHU�:DOG�HUVFKHLQW�HLQ�9RUNRPPHQ�ZHLWHUKLQ�P|JOLFK��'D�GLH�$UW�MH�GRFK�KLHU�LQ�GHQ�OHW]WHQ�EHLGHQ�-DKU]HKQWHQ�EHL�YHUVFKLHGHQHQ�.DUWLHUXQJVSURMHNWHQ�QLFKW�JHIXQGHQ�ZXUGH�XQG�VLH�DXFK�.RUQHFN��������LQ�VHLQHU�$UEHLW��EHU�GLH�'LSWDP�6lXPH�LP�)UDQNIXUWHU�6WDGWZDOG�QLFKW�HUZlKQW��PXVV�3��KHSWDSK\OOD�DOV�DXVJHVWRUEHQ�JHOWHQ��=X�GHQ�%HOHJHQ�SDVVHQ�/LWHUDWXUDQJDEHQ�EHL�5XVV� �������Ä,P�:DOG�EHL�2IIHQEDFK³��XQG�LQ�GHU�)ORUD� GHU� :HWWHUDX� �VLHKH� %XWWOHU� 	� .OHLQ� ������ Ä,P� :DOGH� KLQWHU� GHP� )UDQNIXUWHU�)RUVWKDXV³����)UDQNIXUW�>RKQH�$QJDEHQ�]X�'DWXP�XQG�6DPPOHU@��+(,'���%HOHJH�����6FKZDQKHLPHU�:DOG��>RKQH�'DWXP@��/H �RSROG�)XFNHO� �)5��:,(6��� ��%HL�6FKZDQKHLP�� >RKQH�'DWXP@��/HRSROG�)XFNHO� �)5��� ��)UDQNIXUWHU�:DOG�� -XQL�>��@���� 6FKQLWWVSDKQ� �0��� �� )ORUD� YRQ� 3UHXVVHQ��+HVVHQ �1DVVDX�� )UDQNIXUWHU�:DOG��*HKVSLW]VFKQHLVH�� ���� ���������0��'�UHU��)5���
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���� .RUEDFKHU�*HELHW�
(LQ�9RUSRVWHQDUHDO�GHU�DXI�GDV� VXENRQWLQHQWDOH�(XURSD�EHVFKUlQNWHQ�$UW� �0HXVHO�HW�DO�������� OLHJW� LQ�1RUGKHVVHQ� DXI�=HFKVWHLQNDONHQ� XP�.RUEDFK� XQG�:DOGHFN��(LQLJH�9RU�NRPPHQ��YRU�DOOHP�LP�6�GRVWHQ�GHV�7HLODUHDOV��VLQG�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�HUORVFKHQ��(V� EHVWHKHQ� DEHU� ZHLWHUKLQ�PHKUHUH�� WHLOZHLVH� LQGLYLGXHQUHLFKH� 9RUNRPPHQ�� 'LH� /DJH�GHV� YRQ�*ULPPH� ������� JHQDQQWHQ� ÄVSLW]HQ�+�JHO>V@� JHJHQ�1LHGHUZHUEH³�NRQQWH� QLFKW�JHNOlUW�ZHUGHQ��
*XW�'LQJHULQJKDXVHQ����������,Q�GHU�)XQGRUWNDUWHL�]XU�)ORUD�YRQ�:DOGHFN�)UDQNHQEHUJ�ILQGHW�VLFK�GLH�$QJDEH�Ä6FKLH�IHUKDQJ� PLW� .DONHLQODJHUXQJHQ� REHUKDOE� *XW� 'LQJHULQJKDXVHQ� �1LHVFKDON� �����³�� 'DV�9RUNRPPHQ��I�U�GDV�HV�RIIHQEDU�NHLQHQ�%HOHJ�JLEW��G�UIWH�HUORVFKHQ�VHLQ��
6LOEHUNXKOHQ�V�G|VWOLFK�5KHQD����������9RQ�$OEHUW� XQG�&KDUORWWH�1LHVFKDON�ZXUGH� GLH�$UW� KLHU� ����� JHVDPPHOW� �1LHVFKDON�	�1LHVFKDON� �������'DV�9RUNRPPHQ�ZXUGH� YRQ�:ROIJDQJ�/HKPDQQ� LP�0DL� �����EHVWl�WLJW��(V�OLHJW�DXI�GHU�*UHQ]H�GHU�I�U�GLH�5RWH�/LVWH�GHU�)DUQ��XQG�6DPHQSIODQ]HQ��%XWWOHU�HW�DO��������YHUZHQGHWHQ�5HJLRQHQ�1RUGZHVW�XQG�1RUGRVW��(V�ZLUG�ZLH�GLH�DQGHUHQ�9RU�NRPPHQ�XP�.RUEDFK�GHU�5HJLRQ�1RUGRVW�]XJHRUGQHW��5KHQD�� .U�� :DOGHFN�� +HVVHQ�� 'LFKWZ�FKVLJHU� +DOEWURFNHQUDVHQ�� =HFKVWHLQNDON�� DP� 5RWEXVFK� XQZHLW� GHU�6LOEHUNXKOHQ���������������1LHVFKDON����1lKH�6LOEHUNXKOH�QZ�/HQJHIHOG��������������������������������������:��/HKPDQQ��)5���
(QVHQ�%HUJ�QRUG|VWOLFK�*RGGHOVKHLP����������XQG����$P� 6�GUDQG� GHV� (QVHQ�%HUJHV� ZXUGHQ� ����� EHL� HLQHU� ([NXUVLRQ� GHU� EHLGHQ� $XWRUHQ�HWZD� ��� 3IODQ]HQ� LQ� HLQHP� VFKPDOHQ� 0DJHUUDVHQ� DP�:DOGUDQG� IHVWJHVWHOOW�� :ROIJDQJ�/HKPDQQ�KDWWH�GLHVHV�9RUNRPPHQ�DP����0DL������JHIXQGHQ��(LQ�ZHLWHUHV�9RUNRPPHQ�DP�:HVWUDQG�GHV�(QVHQEHUJHV�ZXUGH�YRQ�:ROIJDQJ�/HKPDQQ�LP�-XOL������IHVWJHVWHOOW��+DOEWURFNHQUDVHQ�DP�(QVHQ�%HUJ�ZXUGHQ�EHUHLWV�YRQ�1LHVFKDON�	�1LHVFKDON��������I�U� ����� DOV� )XQGRUW� I�U� 3��KHSWDSK\OOD� JHQDQQW�� ,Q� GHU� )XQGRUWNDUWHL� ]XU� )ORUD� YRQ�:DOGHFN�)UDQNHQEHUJ�LVW�GDV�*HELHW�PLW�Ä7ULIW�Z�YRU�GHP�:DOGH��(QVHQEHUJ��1LHVFKDON�����³�JHQDXHU�EH]HLFKQHW��$XFK�YRQ�$FKLP�)UHGH�OLHJW�HLQH�%HREDFKWXQJ�YRP�����-XQL������DXV���������YRQ�Ä+DOEWURFNHQUDVHQ�Z�(QVHQEHUJ³�YRU���6�GUDQG� GHV� (QVHQEHUJHV�� VFKPDOHU� = HFKVWHLQPDJHUUDVHQ� DQ�:DOGUDQG�� ��������� ����������������� ��� P����11���������������7KRPDV�*UHJRU�������)5��PLW�:ROIJDQJ�/HKPDQQ����(EHQGD��,Q�.XOWXU�YRP�������������ELV�������������7KRPDV�*UHJRU�������)5���6RPDWLVFKH�&KURPRVRPHQ]DKO��Q  ������0DJHUUDVHQ�Z�GHP�(QVHQEHUJ�YRUJHODJHUW�V�*ROGKDXVHQ�������������������������������������/HKPDQQ��)5�� �
%DKQOLQLH�QRUG|VWOLFK�/HOEDFK�����������:ROIJDQJ�/HKPDQQ�WUDI�GLH�$UW�KLHU�DP�����$SULO������DQ��'DV�9RUNRPPHQ�NRQQWH�YRQ�LKP�LP�0DL������QLFKW�EHVWlWLJW�ZHUGHQ��
0DUEHFNKDQJ�ZHVWOLFK�(QVHU�:DUWH��Ä3HQJHO³����������$OEHUW� XQG� &KDUORWWH� 1LHVFKDON� VDPPHOWHQ� GLH� $UW� KLHU� ����� �1LHVFKDON� 	� 1LHVFKDON��������'HU�)XQGRUW�NRQQWH�YRQ�:ROIJDQJ�/HKPDQQ�LP�-XQL������EHVWlWLJW�ZHUGHQ��



*UHJRU�	�/HKPDQQ������� ��
.RUEDFK�.UV��:DOGHFN��+HVVHQ��+DOEWURFNHQUDVH Q�DP�3HQJHO��LP�REHUHQ�IODFKHQ�7HLO�GHU�$EKlQJH���������������1LHVFKDON�� �� 0DJHUUDVHQ� DXI� =HFKVWHLQ� DQ�0DUEHFNKDQJ� �VRJHQDQQWHU� 3HQJHO�� Z� (QVHU�:DUWH� VZ� .RUEDFK��������������������������������������:� �/HKPDQQ��)5���
6FKDQ]HQEHUJ�V�G|VWOLFK�.RUEDFK����������$XI�GHP�6FKDQ]HQEHUJ�EHILQGHW�VLFK�PLW�PHKU�DOV������3IODQ]HQ�GLH�JU|�WH�KHVVLVFKH�3R�SXODWLRQ��3��KHSWDSK\OOD�EHVLHGHOW�KLHU�0DJHUUDVHQ��GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�LQ�HLQHQ�JX�WHQ�3IOHJH]XVWDQG�YHUVHW]W�ZXUGHQ��'HU�6FKDQ]HQEHUJ�ZXUGH�DOV�)XQGRUW�EHUHLWV�YRQ�1LH�VFKDON�	�1LHVFKDON��������JHQDQQW��6FKDQ]HQEHUJ��%|VFKXQJVNDQWH������������������������������������'��+RUFK��)5�����6FKDQ]HQEHUJ�V�G|VWOLFK�.RUEDFK��0DJHUUDVHQ�DXI�=HFKVWHLQ��������������������������������P����11���������������7KRPDV�*UHJRU�������)5��PLW�:ROIJDQJ�/HKPDQQ����(EHQGD��,Q�.XOWXU�YRP�������������ELV��������������7KRPDV�*UHJRU�������)5���6RPDWLVFKH�&KURPRVRPHQ]DKO��Q� ���� �
'DOZLJNHU�:DUWH�����������,Q� GHU� )XQGRUWNDUWHL� ]XU� )ORUD� YRQ�:DOGHFN�)UDQNHQEHUJ� ILQGHW� VLFK� GLH�$QJDEH� Ä'DO�ZLJNHU�+RO]��DP�5DQGH�GHV�.LHIHUQZDOGHV�QDKH�GHU�'DOZLJNHU�:DUWH��$OWHU�7XUP���1LH�VFKDON� �����³��'DV�9RUNRPPHQ�NRQQWH� YRQ�:ROIJDQJ�/HKPDQQ�DP���� -XQL������QLFKW�EHVWlWLJW�ZHUGHQ��
0DUEHFNKDQJ�V�GZHVWOLFK�(QVHU�:DUWH����������,Q� PLW� +HFNHQ� GXUFKVHW]WHQ� 0DJHUUDVHQ� DQ� V�GZHVWH[SRQLHUWHQ� +lQJHQ� GHU� 0DUEHFN�ZXUGH� ����� EHL� HLQHU� ([NXUVLRQ� GHU� EHLGHQ� $XWRUHQ� DQ� YHUVFKLHGHQHQ� 6WHOOHQ�3��KHSWDSK\OOD� IHVWJHVWHOOW�� ,QVJHVDPW� ZDUHQ� PHKU� DOV� ���� 3IODQ]HQ� YRUKDQGHQ�� ,Q� GHU�)XQGRUWNDUWHL�]XU�)ORUD�YRQ�:DOGHFN�)UDQNHQEHUJ�ZHUGHQ�)XQGH�GXUFK�1LHVFKDONV�YRP�Ä0DUEHFNKDQJ�V�.RUEDFK³�I�U�GLH�-DKUH������XQG������JHQDQQW��6�GZHVWOLFK� (QVHU� :DUWH� DQ� 0DUEHFN�� 0DJHUUDVHQ� DXI� =HFKVWHLQ�� FLUFD� ���� P� ��� 11�� ���������������������������������������7KRPDV�*UHJRU�������)5��PLW�:ROIJDQJ�/HKPDQQ��� (EHQGD��,Q�.XOWXU�YRP�������������ELV�]XP��������������7KRPDV�*UHJRU�������)5���6RPDWLVFKH�&KURPRVRPHQ]DKO��Q  �����
'DOZLJNHU�+RO]�QRUG|VWOLFK�'RUILWWHU����������$P�1RUGZHVWUDQG� GHV�'DOZLJNHU�+RO]HV� �:HVWKDQJ�+DKQHQEHUJ�� IDQGHQ� VLQG� HWZD� ���3IODQ]HQ� LQ� HLQHP�0DJHUUDVHQ� DP�5DQGH� HLQHV� OLFKWHQ�.LHIHUQ�)RUVWHV��+LHU�ZXUGH�GLH�$UW� EHUHLWV� ����� YRQ� $OEHUW� 	� &KDUORWWH� 1LHVFKDON� JHVDPPHOW�� 'HU� )XQGRUW� ZLUG� YRQ�*ULPPH��������XQWHU�+LQZHLV�DXI�1>LHVFKDON@�JHQDQQW��.RUEDFK�.UV��:DOGHFN��+HVVHQ��$P�'DOZLJNHU�+RO]�� DP�5DQGH�GHV�.LHIHUQIRUVWHV�EHL�GHU�:DUWKH���������������1LHVFKDON��)5�����.RUEDFK��.UV��:DOGHFN��+HVVHQ���=HFKVWHLQIHOVDEKDQJ�DP�+DKQHQEHUJ��'DOZLJNHU�+RO]��������������1LHVFKDON��)5�����+HVVHQ��'DOZLJNHU�+RO]��07%����������������������-��.RFK��0����� $P�'DOZLJNHU�+RO]��DP�5DQGH�GHV�.LHIHUQIRUVWHV�EHL�GHU�:DUWKH��+DOEWURFNHQUDVHQ��=HFKVWHLQNDON���������������1LHVFKDON��)5�����'DOZLJNHU�+RO]�1:��+DKQHQEHUJ��ZHVWOLFK�+|KH��������ZHVWOLFKHU�5DQG�HLQHV�.LHIHUQ �)RUVWHV��=HFKVWHLQ������P����11�������������������� ���������������������7KRPDV�*UHJRU�������)5��	�:ROIJDQJ�/HKPDQQ� �
%|VFKXQJ�Ä$P�0HOP³�ZHVWOLFK�0HLQHULQJKDXVHQ����������$P�5DQGH�HLQHV�.LHIHUQ�:lOGFKHQV�ZXUGHQ�YRQ�:ROIJDQJ�/HKPDQQ�LQ�HLQHP�VFKPDOHQ�=HFKVWHLQPDJHUUDVHQ�LP�-XQL������ZHQLJH�3IODQ]HQ�JHIXQGHQ��%|VFKXQJVIX�� PLW� 0DJHUUDVHQ� DXI� =HFKVWHLQNDON� DP� 5DQGH� HLQHV� .LHIHUQZlOGFKHQV� Z� 0HLQHULQJKDXVHQ�������������������������������������/HKPDQQ��)5�� �
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5DPPHOVEHUJ�QRUGZHVWOLFK�'RUILWWHU����������,Q�HLQHP�NOHLQIOlFKLJHQ�0DJHUUDVHQ�DP�5DQGH�HLQHV�1HXEDXJHELHWHV�ZHVWOLFK�YRQ�'RU�ILWWHU�EHVWHKW�HLQ�DP�����0DL������YRQ�:ROIJDQJ�/HKPDQQ�HQWGHFNWHV�9RUNRPPHQ�YRQ�HLQLJHQ�'XW]HQG�3IODQ]HQ��5DPPHOVEHUJ�QRUGZHVWOLFK�'RUILWWHU��0DJHUUDVHQ�DXI�=HFKVWHLQ�����������XP����������������������P����11���������������7KRPDV�*UHJRU�������)5��PLW�:ROIJDQJ�/HKPDQQ� �
)XFKVNDXOH�QRUGZHVWOLFK�,PPLJKDXVHQ�����������+LHU�ZXUGH�GLH�$UW�DP�����-XQL������YRQ�$FKLP�)UHGH�XQG�DP�����0lU]������YRQ�:ROI�JDQJ�/HKPDQQ�EHREDFKWHW��(LQH�1DFKVXFKH�GHU�EHLGHQ�$XWRUHQ�DP�����$SULO������ZDU�HUIROJORV��
:HJE|VFKXQJ�V�GOLFK�0DULHQKDJHQ�����������:ROIJDQJ�/HKPDQQ� IDQG�GLH�$UW� KLHU� DP�����0DL�������'DV�9RUNRPPHQ�ZXUGH�DP����-XQL������YRQ�LKP�QLFKW�HUQHXW�EHVWlWLJW��
:HJE|VFKXQJ�V�GZHVWOLFK�0HLQHULQJKDXVHQ����������:ROIJDQJ�/HKPDQQ�IDQG�GLH�$UW�KLHU�EHUHLWV�DP�����0DL�������:HQLJH�3IODQ]HQ�NRQQWHQ�DP�1RUGZHVWUDQG�GHV�.HVVHOEXVFKHV�V�GZHVWOLFK�0HLQHULQJKDXVHQ�LQ�HLQHP�0DJHUUDVHQ�LP�-XQL������EHVWlWLJW�ZHUGHQ��0DJHUUDVHQ�DP�1RUGZHVWUDQG�.HVVHOEXVFK�VZ�0HLQHULQJKDXVHQ�������������������������������������:� �/HK�PDQQ��)5���
�������%HFNHU�HW�DO���������JHEHQ�I�U�GLHVHV�0HVVWLVFKEODWWVHFK]HKQWHO�HLQHQ�Ä$UWQDFKZHLV�QDFK�����³�DQ��+LHU]X�NRQQWHQ�NHLQH�(LQ]HOKHLWHQ�HUPLWWHOW�ZHUGHQ��
:HJE|VFKXQJ�V�GZHVWOLFK�YRQ�2EHU�:HUEH������������3IODQ]HQ�ZXUGHQ�YRQ�:ROIJDQJ�/HKPDQQ�DP�����0DL������DQ�HLQHU�:HJE|VFKXQJ�V�G�ZHVWOLFK�YRQ�2EHU�:HUEH�EHREDFKWHW��:HJE|VFKXQJ�VZ�:DVVHUKRFKEHKlOWHU�2EHU �:HUEH��������������������������������������:� �/HKPDQQ��)5���
.OLQJHU�.OLSSHQ����������$UQROG�*ULPPH� VDPPHOWH� ����� HLQHQ�%HOHJ�DP�.OLQJHUVWHLQ�EHL�6DFKVHQKDXVHQ��+HXWH�LVW�GHU�)HOVEHUHLFK�GHU�.OLQJHU�.OLSSHQ�YRQ�:DOG��EHUZDFKVHQ��:HUEHWDO�� .OLQJHUVWHLQ� >.OLQJHU� .OLSSHQ@� EHL� 6DFKVHQKDXVHQ� �=HFKVWHLQ��� ���� ��� ������ *ULPPH� �+HUEDULXP�.DVVHO��>0LVFKEHOHJ�PLW�3��QHXPDQQLDQD@��
*UR�HU�0HKOEHUJ���������������ZXUGH�GLH�$UW�KLHU�YRQ�$OEHUW�	�&KDUORWWH�1LHVFKDON�JHVDPPHOW��'HU�)XQGRUW�ZLUG�YRQ�*ULPPH��������XQWHU�+LQZHLV�DXI�6FKZ>LHU@�XQG�HLJHQH�%HREDFKWXQJ�JHQDQQW��'HU�)XQGRUW�G�UIWH�QDFK�$XIIRUVWXQJ�PLW�.LHIHU�HUORVFKHQ�VHLQ��:DOGHFN��$P�*UR�HQ�0HKOEHUJ���������������1LHVFKDON��)5�� �



*UHJRU�	�/HKPDQQ������� ��
.OHLQHU�0HKOEHUJ����������'LH�$UW�ZXUGH�KLHU� �����YRQ�*ULPPH�XQG������YRQ�$OEHUW�	�&KDUORWWH�1LHVFKDON�JH�VDPPHOW��'HU�)XQGRUW�ZLUG�YRQ�*ULPPH��������XQWHU�+LQZHLV�DXI�6FKZ>LHU@�XQG�HLJHQH�%HREDFKWXQJ�JHQDQQW�������VDK�GHU�(UVWDXWRU���([HPSODUH�LP�.XSSHQEHUHLFK�GHV�.OHL�QHQ�0HKOEHUJV��1LHGHUKHVVHQ�:DOGHFN��.OHLQHU�0HKOEHUJ�EHL�6FKOR��:DOGHFN��������������*ULPPH��+HUEDULXP�.DVVHO�����:DO �GHFN��.OHLQHU�0HKOEHUJ��.U��:DOGHFN���%ODXJUDVUDVHQ��=HFKVWHLQGRORPLW���������������1LH VFKDON��)5�����1RUG�KHVVHQ��LP�(GHUVHHJHELHW��DXI�GHP�.OHLQHQ�0HKOEHUJ���������������:��/RELQ�������)5�� �
.DW]HQVWHLQ����������$Q�GHU�:HVWNXSSH�GHV�.DW]HQVWHLQV�ZHVWOLFK�YRQ�:DOGHFN�VDPPHOWHQ�$OEHUW�	�&KDUORWWH�1LHVFKDON� ����� GLH� $UW�� 'LHVHU� )XQGRUW� ZLUG� YRQ� *ULPPH� ������� XQWHU� +LQZHLV� DXI�6FKZ>LHU@� XQG� HLJHQH�%HREDFKWXQJ� JHQDQQW�� 'LH�.XSSH�ZLUG� KHXWH� GXUFK� XPJHEHQGHQ�:DOG� VWDUN� EHVFKDWWHW�� 'DV� 9RUNRPPHQ� NRQQWH� YRQ� :ROIJDQJ� /HKPDQQ� DP� ���� -XQL������QLFKW�EHVWlWLJW�ZHUGHQ��.UHLV�:DOGHFN��$P�.DW]HQVWHLQ��%ODX JUDVUDVHQ��=HFKVWHLQGRORPLW���������������1LHVFKDON��)5�� �
���� :HUUD�*HELHW�
$XV�GHP�KHVVLVFKHQ�7HLO�GHV�:HUUD�7DOV�NRQQWHQ�NHLQH�9RUNRPPHQ�EHOHJW�ZHUGHQ��ZRKO�DEHU�DXV�GHP�QLFKW�ZHLW�HQWIHUQW�LQ�7K�ULQJHQ�OLHJHQGHQ�0XVFKHONDONJHELHW�EHL�7UHIIXUW��'LH�$QJDEH�YRQ�0|OOHU���������ZRQDFK�GLH�$UW�DXFK�ÄLP�:HUUDWKDOH�DXI�%XQWVDQGVWHLQ�K�JHOQ� DP�)XVVH� GHU�%OHVVH� >VLF@� ELV� ]XP�.HXWHOVWHLQH� >.HXGHOVNXSSH@³� YRUNRPPH�� LVW�HWZDV�XQNODU��,Q�GLHVHP�*HELHW�OLHJW�HLQ�GLFKW�EHZDOGHWHU�0XVFKHONDONK|KHQ]XJ�PLW�HLQ�]HOQHQ� )HOVSDUWLHQ�� )U|OLFK� ������� QHQQW� GLH�$UW� YRP�Ä+HLGHZDOG� DP�+DFKHOEHUJ��(LQ�JDQJ�]XP�XQWHUHQ�.UHX]WDO�]ZLVFKHQ�1RUPDQQVWHLQ�XQG�:HQGHKDXVHQ³��'LHV�ZLUG�GXUFK�+HUEDUEHOHJH�EHVWlWLJW��-�QJHUH�%HVWlWLJXQJHQ�GLHVHV�)XQGRUWHV�IHKOHQ��:HUUDWDO��$P�+DFKHOEHUJ�EHL�7UHI IXUW�:HQGHKDXVHQ��������������*ULPPH��+HUEDULXP�.DVVHO�����+DFKHOEHUJ�]Z��1RUPDQQVWHLQ�:HQGKDXVHQ�E��7UHIIXUW��������)U|OLFK��+HUEDULXP�.DVVHO�� �
���� 5K|Q�
$XV�GHU�KHVVLVFKHQ�5K|Q�NRQQWHQ�NHLQH�%HOHJH�HUPLWWHOW�ZHUGHQ��'DV�$UHDO�UHLFKW�DEHU�LQ�7K�ULQJHQ� EHL� 8QWHUZHLG� ELV� QDKH� DQ� GLH� KHVVLVFKH� *UHQ]H�� 9RQ� 8WH� /DQJH� ������ 	�EULHIOLFK��ZXUGH�GLH�$UW�QLFKW�LQ�GHU�KHVVLVFKHQ�RGHU�WK�ULQJLVFKHQ�5K|Q�IHVWJHVWHOOW���������������������������XQG� �������������:HVWKDQJ�GHV�:HLG �%HUJHV�|VWOLFK�YRQ�8QWHUZHLG��.DONKDOEWUR �FNHQUDVHQ�� ��� ��� ������ 7KRPDV�*UHJRU� ����� XQG� ����� �)5��� �� ���������.DONKDOEWURFNHQUDVHQ� FLUFD� ���� NP�ZHVWO��.DOWHQZHVWKHLP���������������+HLNR�.RUVFK��+HUEDULXP�+HLNR�.RUVFK�� ��
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$EELOGXQJ���� ����� LP� WK�ULQJLVFKHQ�:HUUDJHELHW�EHL�7UHIIXUW�YRQ�(UQVW�)U|OLFK�JHVDP�PHOWHU�%HOHJ�YRQ�3RWHQWLOOD�KHSWDSK\OOD�DXV�GHP�+HUEDULXP�.DVVHO��
�
��� +\EULGHQ�
=ZLVFKHQ�3��KHSWDSK\OOD� XQG�3��QHXPDQQLDQD� VROOHQ� VLFK� OHLFKW�+\EULGHQ� ELOGHQ��:ROI��������EHULFKWHWH�DXVI�KUOLFK��EHU�GHUDUWLJH�3IODQ]HQ�DXV�6DFKVHQ��*XLQRFKHW��������EH�ULFKWHWH� YRQ� K\EULGRJHQ� EHHLQIOXVVWHU� 3��KHSWDSK\OOD� PLW� VRPDWLVFKHQ� &KURPRVRPHQ�]DKOHQ�YRQ��Q� ���XQG��Q  ����� ,Q�HLQHP�=HFKVWHLQPDJHUUDVHQ�DP�HKHPDOLJHQ�.ORVWHU�EHL� 2EHU�:HUEH� LP� /DQGNUHLV� :DOGHFN�)UDQNHQEHUJ� ZDFKVHQ� 3IODQ]HQ�� GLH� LP� %ODWW�VFKQLWW� DQ�3��KHSWDSK\OOD� HULQQHUQ�� GHUHQ�%HKDDUXQJ� DEHU� GHU� YRQ�3��QHXPDQQLDQD� HQW�VSULFKW��(V�ZXUGH�HLQH�WHWUDSORLGH�&KURPRVRPHQ]DKO�IHVWJHVWHOOW��+LHU�N|QQWH�HLQH�.UHX�]XQJ�DXV�GLSORLGHU�3��KHSWDSK\OOD�XQG�KH[DSORLGHU�3��QHXPDQQLDQD�YRUOLHJHQ��(V�G�UIWH�VLFK� QLFKW�XP�6SRQWDQK\EULGH�KDQGHOQ��GD�3��KHSWDSK\OOD� GLUHNW� LP�*HELHW� DNWXHOO�QLFKW�YRU]XNRPPHQ�VFKHLQW�XQG�GLH�3RSXODWLRQ�UHFKW�LQGLYLGXHQUHLFK�LVW��



*UHJRU�	�/HKPDQQ������� ��
$P�HKHPDOLJHQ�.ORVWHU�EHL�2EHU �:HUEH��=HFKVWHLQPDJHUUDVHQ������������������������������� P����11��,Q�.XOWXU�YRP�������������ELV��������������7KRPDV�*UHJRU�������)5���6RPDWLVFKH�&KURPRVRPHQ]DKO��Q� �������(EHQGD��,Q�.XOWXU�YRP�������������ELV�������������7KRPDV�*UHJRU�������)5���6RPDWLVFKH�&KURPRVRPHQ]DKO��Q  ����
��� *HIlKUGXQJ�
)�U� GLH� *HIlKUGXQJVDQDO\VH� YRQ�3��KHSWDSK\OOD� LQ� GHU� DNWXHOOHQ� 5RWHQ� /LVWH� GHU� )DUQ��XQG�6DPHQSIODQ]HQ�+HVVHQV��%XWWOHU�HW�DO��������ZXUGHQ�DXFK�LUUW�POLFKH�$QJDEHQ�YHU�ZHQGHW��1DFK�PRPHQWDQHU�.HQQWQLV�EHU�KUW�GDV�$UHDO�YRQ�3��KHSWDSK\OOD�LQ�+HVVHQ�QXU�GLH� 5HJLRQHQ� 6�GZHVW� XQG� 1RUGRVW�� $QJDEHQ� I�U� GLH� 5HJLRQHQ� 1RUGZHVW� XQG� 6�GRVW�P�VVHQ� DOV� LUUW�POLFK� JHOWHQ�� ,Q� GHU� 5HJLRQ� 6�GZHVW� LVW� QXU� HLQ� VHKU� NOHLQHV�� YRQ� GHU�ZHLWHUHQ� %HZHLGXQJ� GHV� *HELHWHV� DEKlQJLJHV� 9RUNRPPHQ� EHL� 0�Q]HQEHUJ� EHNDQQW��'LHVHV�ZLUG� DOV� YRP�$XVVWHUEHQ� EHGURKW� HLQJHVFKlW]W��'DV� DQGHUH�PLWWHOKHVVLVFKH�9RU�NRPPHQ�EHL�1LHGHUNOHHQ�OLHJW� LQ�GHU�5HJLRQ�1RUGRVW��)�U�GLH�9RUNRPPHQ�XP�.RUEDFK�HUVFKHLQHQ�(LQVWXIXQJHQ�DOV�VWDUN�JHIlKUGHW�RGHU�JHIlKUGHW�DQJHPHVVHQ��(V�ZLUG�I�U�HLQH�(LQVWXIXQJ�DOV� VWDUN�JHIlKUGHW�SOlGLHUW��GD�GLH�PHLVWHQ�9RUNRPPHQ�DXV�ZHQLJHU�DOV�����,QGLYLGXHQ� EHVWHKHQ� XQG� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ� HLQLJH�9RUNRPPHQ� HUORVFKHQ� VLQG��$XFK� LQ� GHU� ���)DVVXQJ� GHU� 5RWHQ� /LVWH� GHU� )DUQ�� XQG�%O�WHQSIODQ]HQ� GHV� /DQGNUHLVHV�:DOGHFN�)UDQNHQEHUJ��LQ�%HFNHU�HW�DO��������ZLUG�3��KHSWDSK\OOD�DOV�VWDUN�JHIlKUGHW�HLQ�JHVFKlW]W��� +HVVHQ� 1:� 12 6:� 62�DOWH�%HZHUWXQJ� � � � � 5YRUJHVFKODJHQH�%HZHUWXQJ� � � � � �
��� /LWHUDWXU��%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�Ä����³� �%ODXIXVV� $�� 	� +�� 5HLFKHUW� ������ 'LH� )ORUD� GHV� 1DKHJHELHWHV� XQG� 5KHLQKHVVHQV�� ± 3ROOLFKLD�%XFK����� %DG�'�UNKHLP�������6HLWHQ��%XWWOHU�.��3���$��)UHGH��5��.XERVFK��7��*UHJRU��5��+DQG��5��&H]DQQH�	�6��+RGYLQD�������5RWH�/LVWH�GHU�)DUQ ��XQG�6DPHQSIODQ]HQ�+HVVHQV�� ���)DVVXQJ�� ± +HVVLVFKHV�0LQLVWHULXP�GHV� ,QQHUQ�XQG� I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��:LHVED GHQ�Ä����³������6HLWHQ��%XWWOHU�.��3��	�:��.OHLQ�������2HNRQRPLVFK �WHFKQLVFKH�)ORUD�GHU�:HWWHUDX�YRQ�*��*DHUWQHU��'U��%��0H\HU�XQG�'U��-��6FKHUELXV��7D[RQRPLH��1RPHQNODWXU�XQG�)ORULVWLN��HLQH�$XVZHUWXQJ�GHV�*HIl�SIODQ]HQWHLOV�� ± -DK�UHVEHU��:HWWHU��*HVHOOVFK��*HVDPWH�1DWXUN��+DQDX���*HJU�������� ���±������±�����+DQDX��%XWWOHU� .�� 3��	�8�� 6FKLSSPDQQ� ������1DPHQVYHU]HLFKQLV� ]XU� )ORUD� GHU� )DUQ �� XQG� 6DPHQSIODQ]HQ�+HVVHQV��(UVWH�)DVVXQJ���±�%RW��1DWXUVFK��+HVVHQ��%HLK������±�����)UDQNIXUW�DP�0DLQ� �&H]DQQH��5��	�6��+RGYLQD�������6FKXW]Z�UGLJNHLWVJXWDFKWHQ�I�U�GDV�HLQVWZHLOLJ�VLFKHUJHVWHOOWH�1DWXUVFKXW]JH �ELHW�,Q�GHU�0HW]�EHL�0�Q]HQEHUJ�� ± 8QYHU|IIHQWOLFKWHV�*XWDFKWHQ�LP�$XIWUDJ�GHV�5HJLHUXQJVSUlVLGHQWHQ�'DUPVWDGW��$EW��)RUVWHQ�XQG�1DWXUVFKXW]��'DUPVWDGW�����6HLWHQ� �����$QODJHQ��'REHã�&��������'LH�.DU\RJUDSKLH�GHV� 3RWHQWLOOD�YHUQD �DJJ���5RVDFHDH��LQ�gVWHUUHLFK�� PLW�HUJlQ]HQGHQ�$QJD�EHQ�DXV�6ORZHQLHQ��.URDWLHQ��GHU�6ORZDNHL�XQG�7VFKHFKLHQ�� ±�$QQ��1DWXUKLVW��0XV��:LHQ����%�����±�����:LHQ��'XELW]N\�*��������)ORULVWLVFK H�1RWL]HQ�DXV�5KHLQKHVVHQ������ ±�+HVV��)ORULVW��%ULHIH�������±����'DUPVWDGW��'XELW]N\�*��������)ORULVWLVFKH�1RWL]HQ�DXV�5KHLQKHVVHQ������ ±�+HVV��)ORULVW��%ULHIH�������±����'DUPVWDGW���
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(PULFK�3��������������)XQGPHOGXQJ�� ±�%RW��1DWXUVFK��+HVVHQ�������±����)UDQNIXUW�DP�0DLQ��)U|OLFK�(��������'LH�)ORUD�GHV�PLWWOHUHQ�:HUUDWDOHV�LQ�SIODQ]HQ �JHRJUDSKLVFKHQ�%LOGHUQ�� ±$��5RVVEDFK��(VFK�ZHJH������6��)XFNHO�/��������1DVVDXV�)ORUD��(LQ�7DVFKHQEXFK�]XP�*HEUDXFKH�EHL�ERWDQLVFKHQ�([FXUVLRQHQ�LQ�GLH�YDWHUOl Q�GLVFKH�3IODQ]HQZHOW��3KDQHURJDPHQ�� ± .UHLGHO�XQG�1LHGQHU��:LHVEDGHQ��/;,9���������;; 6HLWHQ����JHR�JQRVWLVFKH�.DUWH�����DQDO\WLVFKH�7DIHOQ��*ULPPH�$��������)ORUD�YRQ�1RUGKHVVHQ�� ±�$EKDQGO��9HU��1DWXUN��.DVVHO�����;,,��������.DVVHO��*XLQRFKHW�0��������1RXYHOOH�FRQWULEXWL RQ�j�O
pWXGH�F\WRWD[RQRPLTXH�GHV�3RWHQWLOOD�/��GH�OD�VHFWLRQ�$XUHDH�7K��:ROI��±�&RPSWHV�5HQGXV�+HEGRPDGDLUHV�6pDQFHV�$FDG��6FLHQW�� ��������±�����3DULV��+H\HU�&��	�-��5RVVPDQQ�����±������3KDQHURJDPHQ�)ORUD�GHU�JURVVKHU]RJOLFKHQ�3URYLQ]�2EHU �+HVVHQ�XQG�LQV�EHVRQGHUH�GHU�8PJHEXQJ�YRQ�*LHVVHQ��HQWKDOWHQG�GLH�LQ�GHP�EH]HLFKQHWHQ�*HELHWH�ZLOGZDFKVHQGHQ�XQG�KlXILJHU�LP�)UHLHQ�FXOWLYLUWHQ�%O�WKHQSIODQ]HQ�� ±�%HU��2EHUKHVV��*HV��1DWXU ��+HLON��>%HLODJH@����,±9,,,���±����������������±�������������������±������������*LHVVHQ��.QDSS�5������D��1HXIXQGH�YRQ�3IODQ]HQ�DOV�*UXQGODJH�GHU�%LRJHRJUDSKLH�XQG�'LYHUVLWlWV �$QDO\VH�YRQ�+HV�VHQ��LQVEHVRQGHUH�GHV�7DXQXV�XQG�GHU�:HWWHUDX�� ������±�����*LH�HQ�Ä����³� �.QDSS�5������E��7URFNHQUDVHQ�XQG�7KHURSK\WHQ �)OXUHQ�DXI�.DON���6DQG���*UXV��XQG�6FKZHUPHWDOO�%|GHQ�LP�PLWWOHUHQ�+HVVHQ��±�2EHUKHVV��1DWXUZLVVHQVFKDIWO��=HLWVFKU�� ������±����*LHVVHQ��.RUQHFN�'��������'LFWDPQXV�DOEXV�/��LP�)UDQNIXUWHU�6WDGWZDOG�� ±�+HVV��)ORULVW��%ULHIH�������±����'DUPVWDGW��.RUVFK�+���:��:HVWKXV�	�+�-��=�QGRUI�������9HUEUHLWXQJVDWODV�GHU�)DUQ ��XQG�%O�WHQSIODQ]HQ�7K�ULQJHQV�� ±:HLVVGRUQ��-HQD������6������)ROLHQNDUWHQ� �/DQJH� 8�� ������ .DONPDJHUUDVHQ� LQ� GHU� 5K|Q�� *HRERWDQLVFKH� 8QWHUVXFKXQJHQ� DOV� *UXQGODJH� I�U� HLQH� OlQ �GHU�EHUJUHLIHQGH�1DWXUVFKXW]DUEHLW�� ±�%HLWU��1DWXUN��2VWKHVVHQ������±�����)XOGD��0HXVHO� +��� (�� -lJHU� 	� (�� :HLQHUW� �+HUDXVJHEHU�� ������ 9HUJOHLFKHQGH� &KRURORJLH� GHU� ]HQWUDOHXURSlLVFKHQ�)ORUD��>%DQG�,@��±�*XVWDY�)LVFKHU��-HQD��7H[W�����6���.DUWHQ�����6� �0|OOHU�/��������)ORUD�YRQ�1RUGZHVW �7K�ULQJHQ��(LQ�+DQGEXFK�I�U�-HGHUPDQQ��ZHOFKHU�VHLQH�+HLPDWK�NHQQHQ�OHUQHQ�ZLOO��LQVEHVRQGHUH�I�U�%RWDQLNHU��/HKUHU�GHU�1DWXUJHVFKLFKWH�XQG�6FK�OHU�K|KHUHU�8QWHUULFKWVDQVWDO �WHQ��±�$GROI�)RHUVWHU��0�KOKDXVHQ�L�7K������6� �1LHVFKDON�$��	�&��1LHVFKDON�������(LQLJH�QHXH�)XQGPHOGX QJHQ��%HULFKWLJXQJHQ�XQG�%HPHUNXQJHQ�]XU�)ORUD�YRQ�1RUGKHVVHQ��±�+HVV��)ORULVW��%ULHIH������±���'DUPVWDGW��1LHVFKDON�$��	�&��1LHVFKDON�������)ORULVWLVFKH�0LWWHLOXQJHQ�DXV�1RUGKHVVHQ�� ± +HVV��)ORULVW��%ULHIH�������±����'DUPVWDGW��2EHUGRUIHU�(��������3IODQ]HQVR]LRORJLVFKH�([NXUVLRQVIORUD�I�U�'HXWVFKODQG�XQG�DQJUHQ]HQGH�*HELHWH��$FKWH��VWDUN��EHUDUEHLWHWH�XQG�HUJlQ]WH�$XIODJH�� ±�(XJHQ�8OPHU��6WXWWJDUW��+RKHQKHLP���>�@������� 6HLWHQ��5XVV�*��3��������%HLWUDJ�]XU�3KDQHURJDPHQ �)ORUD�GHU�:HWWHUDX�� ± -DKUHVEHU��:HWWHUDXHU�*HVHOOVFK��*HVDPPWH�1DWXUN��+DQDX�����±���������±�����+DQDX��6FKPLGW�7��	�3��6FKPLGW�������(QWZLFNOXQJ�YRQ�0DJHUUDVHQ �6WDQGRUWHQ�GHU�Q|UGOLFKHQ�:HWWHUDX�VHLW�������(LQ�IORULVWLVFKHU�9HUJOHLFK�DOV�0DKQXQJ�]X�UDVFKHP�6FKXW]�� ± 1DWXUVFK��/DQGVFKDIWVSO ��=HLWVFKU��$QJHZ��gNRO���������±�����6WXWWJDUW��6FKQHGOHU�:��������1HXIXQGH�XQG�%HVWlWLJXQJHQ�]XU�)ORUD�LP�PLWWOHUHQ�+HVVHQ�� ± %HLWU��1DWXUN��2VWKHVVHQ����6XSSOHPHQW �����±�����)XOGD��:ROI�7��������3RWHQWLOOHQ �6WXGLHQ�,��'LH�VlFKVLVFKHQ�3RWHQWLOOHQ�XQG�LKU H�9HUEUHLWXQJ�EHVRQGHUV�LP�(OEK�JHO �ODQGH��PLW�$XVEOLFNHQ�DXI�GLH�PRGHUQH�3RWHQWLOOHQIRUVFKXQJ�� ±�:LOKHOP�%DHQVFK��'UHVGHQ����� �6���
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