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,QKDOWVYHU]HLFKQLV
� (LQOHLWXQJ�XQG�3UREOHPGDUVWHOOXQJ ���� *HVFKLFKWH�XQG�GHU]HLWLJHU�6WDQG�GHV�N�QVWOLFKHQ�*HOHQNHUVDW]HV ���� $XVVDJHQ�]XU�3URWKHVHQLQWHJUDWLRQ ���� *UXQGODJHQ�GHU�2VWHRGHQVLWRPHWULH ���� 'DV�=ZH\P�OOHU�+�IWHQGRSURWKHVHQV\VWHP ���� $XIJDEHQVWHOOXQJ ��� 0DWHULDO�XQG�0HWKRGH ����� 3DWLHQWHQNROOHNWLY ����� 1DFKXQWHUVXFKXQJ ������� %HIUDJXQJ�XQG�NOLQLVFKH�8QWHUVXFKXQJ ������� 5|QWJHQNRQWUROOH ������� 2VWHRGHQVLWRPHWULH�GHV�)HPXUV ��� (UJHEQLVVH ����� ³��-DKUH�S�RS��.RQWUROOJUXSSH¦ ������� .OLQLVFKH�(UJHEQLVVH XQG�VXEMHNWLYH�%HZHUWXQJ ������� (UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQNRQWUROOH ������� (UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ���-DKUH�SRVW�LPSODQWDWLRQHP ����� ³��-DKUH�S�RS��.RQWUROOJUXSSH¦ ������� .OLQLVFKH�(UJHEQLVVH�XQG�VXEMHNWLYH�%HZHUWXQJ ������� (UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQNRQWUROOH ������� (UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ���-DKUH�SRVW�LPSODQWDWLRQHP ����� ³��-DKUH�S�RS��.RQWUROOJUXSSH¦ ������� .OLQLVFKH�(UJHEQLVVH�XQG�VXEMHNWLYH�%HZHUWXQJ ������� (UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQNRQWUROOH ������� (UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ���-DKUH�SRVW�LPSODQWDWLRQHP ����� *HJHQ�EHUVWHOOXQJ�GHU�(UJHEQLVVH�LQ�$EKlQJLJNHLW�YRQ�GHU,PSODQWDWLRQVGDXHU ������� 9HUJOHLFK�GHU�NOLQLVFKHQ�(UJHEQLVVH ������� 9HUJOHLFK�GHU�(UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQNRQWUROOH ������� 9HUJOHLFK�GHU�(UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ ��������� 9HUJOHLFK�GHU�DEVROXWHQ�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHZHUWH ��������� 9HUJOHLFK�GHU�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHlQGHUXQJ�LQ�$EKlQJLJNHLWYRQ�GHU�,PSODQWDWLRQVGDXHU ��������� 9HUJOHLFK�GHV�.QRFKHQGLFKWHYHUKDOWHQV�EHL�EHLGVHLWLJHU(QGRSURWKHVHQLPSODQWDWLRQ ��



�

� 'LVNXVVLRQ ����� (UJHEQLVVH�GHU�2VWHRGHQVLWRPHWULH ����� (UJHEQLVVH�GHU�NOLQLVFKHQ�8QWHUVXFKXQJ ����� (UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQXQWHUVXFKXQJ ����� .RUUHODWLRQ�YRQ�NOLQLVFKHQ��U|QWJHQRORJLVFKHQ�XQG�RVWHRGHQVLWRPHWULVFKHQ%HIXQGHQ ����� $XVVDJHQ�]XP�6WXGLHQGHVLJQ ��� =XVDPPHQIDVVXQJ ��$EN�U]XQJVYHU]HLFKQLV ��/LWHUDWXUYHU]HLFKQLV ��$QKDQJ ��
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� (LQOHLWXQJ�XQG�3UREOHPGDUVWHOOXQJ
��� *HVFKLFKWH�XQG�GHU]HLWLJHU�6WDQG�GHV�N�QVWOLFKHQ�*HOHQNHUVDW]HV'HU�+�IWJHOHQNHUVDW]�]lKOW�KHXWH�]X�GHQ�KlXILJVWHQ�2SHUDWLRQHQ�LQ�GHU�RUWKRSlGLVFKHQ�&KLUXUJLH�LQ'HXWVFKODQG�*HJHQZlUWLJ�ZHUGHQ�LQ�'HXWVFKODQG�MlKUOLFK�FD����������N�QVWOLFKH�+�IWJHOHQNH�LPSODQWLHUW���PLWVWHLJHQGHU�7HQGHQ]�����=X�GLHVHU�(QWZLFNOXQJ�KDEHQ�GLH�KRKH�ELRPHFKDQLVFKH�%HODVWXQJ�XQG�GLH�UHODWLY�HLQIDFKH�DQDWR�PLVFKH�)RUP�GHV�+�IWJHOHQNHV�DOV�.XJHOJHOHQN��GDV�VLFK�UHFKW�JXW�I�U�GHQ�N�QVWOLFKHQ�*HOHQN�HUVDW]�HLJQHW��GLH�]XQHKPHQGH�/HEHQVHUZDUWXQJ�GHU�%HY|ONHUXQJ�XQG�QLFKW�]XOHW]W�GLH�9HUEHVVH�UXQJ�GHU�VXEMHNWLY�HPSIXQGHQHQ�/HEHQVTXDOLWlW�GXUFK�GLH�3DWLHQWHQ�JHI�KUW�����(UVWH��ZHQQ�DXFK�ZHLWJHKHQG�HUIROJORVH�9HUVXFKH�GHV�N�QVWOLFKHQ�*HOHQNHUVDW]HV�JHKHQ�DXI7KHPLVWRFOHV�*OXFN�]XU�FN��GHU������LQ�%HUOLQ�GLH�+HUVWHOOXQJ�YRQ�(QGRSURWKHVHQ�DXV�(OIHQEHLQSURSDJLHUWH��'HU�*HOHQNHUVDW]�NRQQWH�MHGRFK�XQWHU�GHQ�GDPDOLJHQ�9HUKlOWQLVVHQ��G�K��XQWHU�IHK�OHQGHQ�DVHSWLVFKHQ�XQG�DQWLVHSWLVFKHQ�%HGLQJXQJHQ�XQG�EHL�KlXILJ�YRUOLHJHQGHU�.QRFKHQWXEHU�NXORVH��QLFKW�]XP�(UIROJ�I�KUHQ�����1lFKVWH�$QVlW]H�NDPHQ�LQ�GHQ�]ZDQ]LJHU�-DKUHQ�DXV�GHQ�86$�PLW�HLQHU�YRQ�6PLWK�3HWHUVRQ�HQW�ZLFNHOWHQ�,QWHUSRVLWLRQVNDSSH��0DWHULDOSUREOHPH�VRZLH�,PSODQWDWORFNHUXQJHQ�GXUFK�$EULHE��XQG5HVRUSWLRQVYRUJlQJH�I�KUWHQ�]XU�$XIJDEH�GLHVHU�0HWKRGH��(LQHQ�JUR�HQ�)RUWVFKULWW�LQ�GHU�*HOHQN�DUWKURSODVWLN�EHGHXWHWH�GLH�(QWZLFNOXQJ�GHU�HUVWHQ�)HPXUNRSIHQGRSURWKHVH�DXV�3OH[LJODV�GXUFK�GLH*HEU�GHU�-XGHW������0LWWH�GHU�I�QI]LJHU�-DKUH�I�KUWHQ�7KRPSVRQ�XQG�0RRUH�0HWDOO�DOV�QHXHQ�:HUNVWRII�LQ�GLH�(QGRSUR�WKHWLN�HLQ�XQG�HQWZLFNHOWHQ�HLQH�*DQ]PHWDOOWHLOSURWKHVH��EHL�GHU�GHU�0HWDOONRSI�GLUHNW�GDV�QDW�UOLFKH$]HWDEXOXP�NRQWDNWLHUWH��������=XU�9HUPHLGXQJ�YRQ�D]HWDEXOlUHQ�'HVWUXNWLRQHQ��GLH�KLHUXQWHU�KlX�ILJ�DXIWUDWHQ��ZXUGH������HUVWPDOV�YRQ�0F.HH�XQG�)DUUDU�HLQH�7RWDOHQGRSURWKHVH�PLW�]XVlW]OLFKHU3IDQQHQVFKDOH�LPSODQWLHUW������'HQ�HQWVFKHLGHQGHQ�'XUFKEUXFK�VWHOOWH�GLH�(LQI�KUXQJ�GHV�3RO\PHWK\OPHWDFU\ODW�DOV�³=HPHQW¦�XQGYRQ�:HUNVWRIIHQ�PLW�J�QVWLJHQ�ELRPHFKDQLVFKHQ�(LJHQVFKDIWHQ��³ORZ���IULFWLRQ¦�3ULQ]LS��GXUFK�6LU-RKQ�&KDUQOH\�$QIDQJ�GHU�VHFK]LJHU�-DKUH�GDU�������$XVJH]HLFKQHWH�$QIDQJVHUJHEQLVVH�PLW�KRKHU�3ULPlUVWDELOLWlW�I�KUWHQ�]XU�VWHWLJHQ�9HUEUHLWXQJ�GHU+�IWJHOHQNVHQGRSURWKHWLN�$OOHUGLQJV�]HLJWHQ�VLFK�EHL�9HUODXIVNRQWUROOHQ��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�DXFK�EHL�]HPHQWLHUWHQ(QGRSURWKHVHQ�/RFNHUXQJHQ��]XPHLVW�LQIROJH�=HPHQW]HUU�WWXQJ�PLW�NQ|FKHUQHU�'HVWUXNWLRQ�GHV,PSODQWDWODJHUV��������'LHV�I�KUWH�$QIDQJ�GHU�VLHE]LJHU�-DKUH�GD]X��GD��VLFK�]DKOUHLFKH�2SHUDWHXUHLP�%HP�KHQ�XP�HLQH�GDXHUKDIWH�)L[LHUXQJ�GHU�,PSODQWDWH�HUQHXW�GHU�]HPHQWIUHLHQ�3URWKHVHQYHU�DQNHUXQJ�]XZDQGWHQ�1HEHQ�GHU�:HLWHUHQWZLFNOXQJ�GHU�=HPHQWLHUWHFKQLN�ZXUGH�GDKHU�LQ�GHQ�OHW]HQ����-DKUHQ�GLH�(QW�ZLFNOXQJ�]HPHQWORV�LPSODQWLHUEDUHU�$OORDUWKURSODVWLNHQ�YRUDQJHWULHEHQ��+HXWH�KDEHQ�XQWHU�%HDFK�WXQJ�HLQHU�GLIIHUHQ]LHUWHQ�,QGLNDWLRQVVWHOOXQJ�EHLGH�7HFKQLNHQ�LKUH�$QZHQGXQJVEHUHFKWLJXQJ�����
��� $XVVDJHQ�]XU�3URWKHVHQLQWHJUDWLRQ%HLGHQ�9HUIDKUHQ��VRZRKO�GHU�]HPHQWLHUWHQ�DOV�DXFK�GHU�]HPHQWIUHLHQ�(QGRSURWKHWLN�GHV�+�IWJH�OHQNHV��KDIWHW�ZHLWHUKLQ�GHU�1DFKWHLO�GHU�]HLWOLFK�EHJUHQ]WHQ�IHVWHQ�9HUDQNHUXQJ�GHU�LPSODQWLHUWHQ(QGRSURWKHVH�DQ�'DV�3UREOHP�GHU�GDXHUKDIWHQ�9HUDQNHUXQJ�YRQ�(QGRSURWKHVHQ�LP�.QRFKHQ�LVW�WURW]�VWlQGLJHU:HLWHUHQWZLFNOXQJ�YRQ�2SHUDWLRQVWHFKQLN��,PSODQWDWGHVLJQ�XQG�:HUNVWRIIHQ�ELV�KHXWH�QLFKW�DE�VFKOLH�HQG�JHO|VW�:LOO�PDQ�GLH�8UVDFKH�I�U�GLH�DVHSWLVFKHQ�,PSODQWDWORFNHUXQJ�EHL�]HPHQWIUHLHQ�(QGRSURWKHVHQXQWHUVXFKHQ��JLOW�HV�]XQlFKVW��GLH�)DNWRUHQ�]X�EHQHQQHQ��GLH�I�U�GLH�ODQJIULVWLJH�]HPHQWIUHLH�3UR�WKHVHQIL[LHUXQJ�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�VLQG�'LHV�VLQGD� GLH�LPSODQWDWEH]RJHQHQ�)DNWRUHQ��FKHPLVFKH�XQG�PHFKDQLVFKH�(LJHQVFKDIWHQ��PHFKD�QLVFKH�)XQNWLRQHQ�GHV�.XQVWJHOHQNHV��WULEXORJLVFKH�(LJHQVFKDIWHQ��E� GLH�JHZHEVEH]RJHQHQ�(LQIO�VVH��7R[L]LWlW��$OOHUJLHQ��PHFKDQLVFKH�%HDQVSUXFKXQJ��F� GLH�PHGL]LQLVFKH�,QGLNDWLRQ�XQG�2SHUDWLRQVWHFKQLN�XQGG� GLH�:HFKVHOZLUNXQJ�]ZLVFKHQ�,PSODQWDW�XQG�*HZHEH�
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'DEHL�NRPPW�LQVEHVRQGHUH�GHQ�ELRPHFKDQLVFKHQ�(LQIO�VVHQ��G�K��GHU�5HDNWLRQ�GHV�.QRFKHQV�DXIGLH�PHFKDQLVFKH�%HDQVSUXFKXQJ�GXUFK�GDV�,PSODQWDW��HLQH�H[SRQLHUWH�6WHOOXQJ�]X��GHQQ�GLH�GDX�HUKDIWH�9HUDQNHUXQJ�GHU�*HOHQNHQGRSURWKHVH�ZLUG�LQ�JDQ]�HUKHEOLFKHP�$XVPD��YRQ�ELRPHFKDQL�VFKHQ�(LQIO�VVHQ�EHVWLPPW�����'LH�DVHSWLVFKH�,PSODQWDWORFNHUXQJ�VWHOOW�VLFK�GDKHU�LP�%HP�KHQ�XP�JXWH�/DQJ]HLWHUJHEQLVVH�DOVGDV�+DXSWSUREOHP�GDU�����1DFK�GHP�:ROII©VFKHQ�7UDQVIRUPDWLRQVJHVHW]�EOHLEW�EHL�SK\VLRORJLVFKHU�6SDQQXQJ�GLH�NQ|FKHUQH6XEVWDQ]�XQG�GDPLW�LKUH�6WHLILJNHLW�I�U�PLWWOHUH�=HLWUlXPH��EHU�GLH�=HLW�NRQVWDQW��:ROII�EHVFKULHE�LQVHLQHU�$UEHLW�³'DV�*HVHW]�GHU�7UDQVIRUPDWLRQ�GHU�.QRFKHQ¦�EHUHLWV������DXVI�KUOLFK�GLH�8PEDX�YRUJlQJH�DP�IUDNWXULHUWHQ�.QRFKHQ��$Q�GHQ�YRQ�:ROII�JH]HLJWHQ�%HLVSLHOHQ�LVW�VHKU�JXW�DEOHVEDU�GD��VRZRKO�GLH�.RUWLNDOLV�DOV�DXFK�GLH�6SRQJLRVD�EHVWUHEW�VLQG��QDFK�HLQHU�)UDNWXU�XQG�HLQHU�QLFKWSHUIHNWHQ�5HSRVLWLRQ�HLQH�DQ�GHQ�6SDQQXQJVWUDMHNWRULHQ�RULHQWLHUWH�6WUXNWXU�]X�JHQHULHUHQ������'DV�EHGHXWHW�I�U�GLH�(QGRSURWKHVHQLPSODQWDWLRQ��GD��VLFK�LQ�%HUHLFKHQ�TXDQWLWDWLY�ULFKWLJ�EHPHV�VHQHU�'UXFN��XQG�=XJVSDQQXQJHQ�NRUWLNDOHU�E]Z��VSRQJL|VHU�.QRFKHQ�ELOGHW��'LHVHU�HQWZLFNHOWVLFK�LQ�VHLQHU�NRQVWUXNWLYHQ�$QRUGQXQJ�EHODVWXQJVRULHQWLHUW��'LH�HQWVWHKHQGHQ�6WUXNWXUHQ�VLQG�LP6LQQH�GHV�/HLFKWEDXV�DOV�VSDQQXQJV��XQG�YHUIRUPXQJVRSWLPLHUW�DQ]XVHKHQ������:HQQ�PDQ�GLH�3DXZHOV¨VFKH�9RUVWHOOXQJ�YRQ�GHU�IXQNWLRQHOOHQ�$QSDVVXQJ�GHV�.QRFKHQV�DQ�VHLQHPHFKDQLVFKH�%HODVWXQJ�]XJUXQGH�OHJW��KlQJW�GDV�6FKLFNVDO�GHV�NQ|FKHUQHQ�,PSODQWDWODJHUV�XQWHUELRPHFKDQLVFKHP�$VSHNW�DQ�MHGHP�2UW�YRQ�GHU�*U|�H�GHU�ORNDOHQ�PHFKDQLVFKHQ�%HDQVSUXFKXQJDE��GDV�KHL�W��GD��HV�XQWHU�HLQHU�EHVWLPPWHQ�%HODVWXQJVEUHLWH�VRZRKO�LP�=XJ��DOV�DXFK�LP�'UXFN�EHUHLFK�HLQHQ�IXQNWLRQVIlKLJHQ�5HJHONUHLV�JLEW��GHU�GHQ�.QRFKHQ�VR�DXI��E]Z��DEEDXW��GD��HLQ�HWZDJOHLFKHV�6SDQQXQJVQLYHDX�LQ�GHU�.QRFKHQVXEVWDQ]�HUKDOWHQ�EOHLEW��'LH�5HVRUSWLRQ�QLPPW�JHJHQGHQ�%HODVWXQJVZHUW�³1XOO¦�]X��G�K��EHL�OlQJHUHU�(QWODVWXQJ�ZLUG�GHU�.QRFKHQ�DEJHEDXW��hEHU�HLQHUEHVWLPPWHQ��DOOHUGLQJV�XQEHNDQQWHQ�*UHQ]VSDQQXQJ�LP�SRVLWLYHQ��=XJ��ZLH�DXFK�LP�QHJDWLYHQ�'UXFN��%HUHLFK�VHW]W�GDQQ�HEHQIDOOV�.QRFKHQDEEDX�HLQ�������(V�PX��DOVR�GDYRQ�DXVJHJDQJHQZHUGHQ��GD��EHL�HLQHU�SK\VLRORJLVFKHQ�RGHU�]XPLQGHVW�DQQlKHUQG�SK\VLRORJLVFKHQ�%HODVWXQJ�GHV.QRFKHQV�HLQH�N�U]HUH�8PEDX]HLW�GHV�NQ|FKHUQHQ�,PSODQWDWODJHUV�XQG�GDPLW�HLQH�OlQJHUH�)XQNWL�RQVGDXHU�GHU�3URWKHVH�DXIJUXQG�GHU�N�U]HUHQ�'DXHU�GHU�(LQZLUNXQJ�GHU�6FKlGLJXQJ�]�%��GXUFK0LNUREHZHJXQJHQ�]X�HUZDUWHQ�LVW�$XV�GLHVHQ�$XVI�KUXQJHQ�LVW�]X�VFKOX�IROJHUQ��GD��GLH�ELRPHFKDQLVFKH�+DXSWDQIRUGHUXQJ�EHL�GHU,PSODQWDWLRQ�HLQHU�(QGRSURWKHVH�GDULQ�EHVWHKW��GLH�SK\VLRORJLVFKH�6SDQQXQJ�P|JOLFKVW�ZHQLJ�]XlQGHUQ��G�K��HLQH�DQQlKHUQG�SK\VLRORJLVFKH�.UDIWHLQOHLWXQJ��EHU�GHQ�3URWKHVHQVFKDIW�LQ�GDV�)HPXU]X�JHZlKUOHLVWHQ��XP�HLQHQ�P|JOLFKVW�VLFKHUHQ�XQG�VFKPHU]IUHLHQ�3URWKHVHQVLW]�]X�HU]LHOHQ�%HL�GHU�8QWHUVXFKXQJ�GHU�PHFKDQLVFKHQ�%HDQVSUXFKXQJ�GHV�6NHOHWWV�GXUFK�GLH�(QGRSURWKHVHVSLHOHQ�VRZRKO�GLH�ELRPHFKDQLVFKHQ�(LJHQVFKDIWHQ�GHU�(QGRSURWKHVH��GLH�LKUHUVHLWV�X�D��YRQ�'H�VLJQ��)RUPJHEXQJ�XQG�3RVLWLRQLHUXQJ�LP�.QRFKHQ�DEKlQJLJ�VLQG��DOV�DXFK�GLH�5HDNWLRQ�GHV�)H�PXUNQRFKHQV�DXI�R�J��%HODVWXQJ�HLQH�5ROOH�%HWUDFKWHW�PDQ�GLH�6LWXDWLRQ�EHL�,PSODQWDWLRQ�HLQHU�]HPHQWIUHLHQ�3URWKHVH��VR�PX��HLQH�GHUDUWLJH]HPHQWIUHLH�)L[DWLRQ�]ZHL�%HGLQJXQJHQ�HUI�OOHQ��� VLFKHUH�PHFKDQLVFKH�3ULPlUIL[DWLRQ�XQG�� GDXHUKDIWH�)L[DWLRQ�GXUFK�YLWDOH�NQ|FKHUQH�,QWHJUDWLRQ�'LH�,PSODQWDWLRQ�HLQHV�]HPHQWIUHLHQ�6FKDIWHV�lQGHUW�GLH�/DVW�EHUWUDJXQJ�DXI�GDV�SUR[LPDOH�)H�PXU��'LH�.UDIW�NDQQ�QXU�GRUW�YRQ�GHU�3URWKHVH�LQ�GHQ�.QRFKHQ�HLQJHOHLWHW�ZHUGHQ��ZR�HLQH�IHVWH9HUELQGXQJ�]ZLVFKHQ�EHLGHQ�0DWHULDOLHQ�EHVWHKW��$XIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�6WHLILJNHLW�YRQ.QRFKHQ�XQG�(QGRSURWKHVH�EHVWHKW�GLH�7HQGHQ]�GHU�YRUZLHJHQG�GLVWDOHQ�.UDIWHLQOHLWXQJ���GHUSUR[LPDO�JHOHJHQH�.QRFKHQ�ZLUG�HQWODVWHW�XQG�DWURSKLHUW��G�K��HV�NRPPW�LP�SUR[LPDOHQ�SHULSURWKH�WLVFKHQ�)HPXU�]XU�$XVELOGXQJ�HLQHV�VRJHQDQQWHQ�³VWUHVV�VKLHOGLQJ¦��:HJHQ�GHU�IHKOHQGHQ�=H�PHQWVFKLFKW�XQG�GHP�GLFNHUHQ�]HPHQWIUHLHQ�6FKDIW�LVW�GLHVHU�(IIHNW�EHL�GHQ�]HPHQWIUHLHQ�(QGR�SURWKHVHQ�VWlUNHU�DXVJHSUlJW�'XUFK�HLQH�JHHLJQHWH�*HRPHWULH��G�K��P|JOLFKVW�JXWHQ�SUR[LPDOHQ�.RQWDNW�]ZLVFKHQ�3URWKHVH�XQG.QRFKHQ�VRZLH�GLH�2EHUIOlFKHQVWUXNWXULHUXQJ�GHV�SUR[LPDOHQ�6FKDIWHV��ZLUG�YHUVXFKW��HLQH�J�QVWL�JH�.UDIWHLQOHLWXQJ�LQ�GHQ�.QRFKHQ�]X�HUUHLFKHQ��XP�GDPLW�GLH�SUR[LPDOH�.QRFKHQDWURSKLH�]X�YHU�PHLGHQ��'LHVHP�=LHO�HLQHU�DQQlKHUQG�SK\VLRORJLVFKHQ�.UDIWHLQOHLWXQJ�LQ�GDV�)HPXU�GLHQW�DXFK�GLH$QJOHLFKXQJ�GHU�6WHLILJNHLW�GHV�,PSODQWDWHV�DQ�GLH�GHV�.QRFKHQV�GXUFK�$XVZDKO�HQWVSUHFKHQGHU:HUNVWRIIH�PLW�J�QVWLJHP�(ODVWL]LWlWVPRGXO�:lKUHQG�GLH�3ULPlUIL[DWLRQ�GHU�PHLVWHQ�]HPHQWORVHQ�3URWKHVHQVFKlIWH�LQLWLDO�YRU�DOOHP�GXUFK�GLHHODVWLVFKHQ�5�FNVWHOONUlIWH�GHV�.QRFKHQV��GLH�EHLP�(LQVFKODJHQ�GHV�6FKDIWHV�HQWVWHKHQ��DEKlQJLJYRP�'HVLJQ��IRUP��RGHU�NUDIWVFKO�VVLJ�GXUFK�GDV�VRJHQDQQWH�³SUHVV�ILW¦�HUUHLFKW�ZLUG��NRPPW�GHU6HNXQGlUIL[DWLRQ�]XU�(U]LHOXQJ�JXWHU�/DQJ]HLWHUJHEQLVVH�HQWVFKHLGHQGH�%HGHXWXQJ�]X��'LHVH�GDX�HUKDIWH�)L[DWLRQ�PX��GXUFK�YLWDOH�NQ|FKHUQH�,QWHJUDWLRQ�HUUHLFKW�ZHUGHQ�
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(LQH�HQWVFKHLGHQGH�9RUDXVVHW]XQJ�LVW�ZLHGHUXP�HLQH�KRKH�3ULPlUVWDELOLWlW��XP�5HODWLYEHZHJXQ�JHQ�VFKRQ�NOHLQVWHQ�$XVPD�HV�����������P��]ZLVFKHQ�.QRFKHQ�XQG�,PSODQWDW�]X�YHUPHLGHQ������$XFK�GDUI�GHU�$EVWDQG�]ZLVFKHQ�.QRFKHQ�XQG�3URWKHVH�QLFKW��EHU�HLQHP�0LOOLPHWHU�OLHJHQ��2EHU�IOlFKHQVWUXNWXULHUXQJHQ�YHUVFKLHGHQVWHU�$UW�VROOHQ�GLH�NQ|FKHUQH�,QWHJUDWLRQ�I|UGHUQ�XQG�VR�]XHLQHU�GDXHUKDIWHQ�)L[LHUXQJ�I�KUHQ���������������������'LH�PHFKDQLVFKH�/RFNHUXQJ�ZXUGH�DOV�GLH�DP�KlXILJVWHQ�DXIWUHWHQGH�.RPSOLNDWLRQ�QDFK�+�IW�HQGRSURWKHVHQLPSODQWDWLRQ�HUNDQQW�������������'LH�0|JOLFKNHLW�GHU�%HXUWHLOXQJ�GHV�NQ|FKHUQHQ/DJHUV�GXUFK�UDGLRORJLVFKH�RGHU�KLVWRPRUSKRORJLVFKH�8QWHUVXFKXQJHQ�U�FNWH�GHVKDOE�LP�%HVWUH�EHQ�QDFK�HLQHU�GDXHUKDIWHQ�ELRORJLVFKHQ�)L[LHUXQJ�GHU�+�IWHQGRSURWKHVHQ�LQ�GHQ�0LWWHOSXQNW�GHU%HP�KXQJHQ������0LW�%HJLQQ�GHU�DFKW]LJHU�-DKUH�KDEHQ�YHUVFKLHGHQH�6WXGLHQ�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�.QR�FKHQPDVVH�XQG�+�IWHQGRSURWKHVHQLPSODQWDWLRQ�XQWHUVXFKW�������'DEHL�ZXUGHQ�UDGLRORJLVFKH�XQGKLVWRORJLVFKH�0HWKRGHQ�]XU�'HILQLWLRQ�GHU�³.QRFKHQTXDOLWlW¦�EHQXW]W��XP�$XVVDJHQ�]XP�/DQJ]HLW�YHUKDOWHQ�GHU�3URWKHVHQ�PDFKHQ�E]Z��P|JOLFKVW�IU�K�HLQH�DVHSWLVFKH�/RFNHUXQJ�HUNHQQHQ�]X�N|Q�QHQ��0LW�GHU�2VWHRGHQVLWRPHWULH�H[LVWLHUW�QXQ�HLQH�7HFKQLN��GLH�HLQH�VFKQHOOH��QLFKWLQYDVLYH�XQGTXDQWLWDWLYH�%HXUWHLOXQJ�GHU�.QRFKHQPDVVH�HUODXEW���������������
��� *UXQGODJHQ�GHU�2VWHRGHQVLWRPHWULH'LH�PHFKDQLVFKH�)HVWLJNHLW�GHV�.QRFKHQV�ZLUG�YRQ��GHU�.QRFKHQPDVVH��GHU�.QRFKHQDUFKLWHNWXU�XQG��GHQ�0DWHULDOHLJHQVFKDIWHQ��(ODVWL]LWlWVPRGXO��6FKHUPRGXO��EHVWLPPW������,P�%HVWUHEHQ��GLH�.QRFKHQPDVVH�]X�TXDQWLIL]LHUHQ��ZXUGHQ�LQ�GHU�2VWHRSRURVH�'LDJQRVWLN�YHU�VFKLHGHQH�9HUIDKUHQ�]XU�%HVWLPPXQJ�GHV�.QRFKHQPLQHUDOVDO]JHKDOWHV�HQWZLFNHOW��+HXWH�VSLHOHQKLHU�GLH�TXDQWLWDWLYH�&RPSXWHUWRPRJUDSKLH��4&7��XQG�GLH�$EVRUSWLRPHWULH�HLQH�HQWVFKHLGHQGH5ROOH���������,P�NRQYHQWLRQHOOHQ�5|QWJHQELOG�VLQG�9HUlQGHUXQJHQ�GHU�.QRFKHQGLFKWH�HUVW�DE�FD�������IHVW]X�VWHOOHQ����������'LH�DXV�GHU�2VWHRSRURVH�'LDJQRVWLN�EHNDQQWH�GXDOH�5|QWJHQDEVRUSWLRPHWULH�'(;$��ZXUGH�XQWHU�GLHVHP�*HVLFKWVSXQNW�LQ�GHQ�OHW]WHQ�-DKUHQ�]XQHKPHQG�JHQXW]W��XP�HLQH4XDQWLIL]LHUXQJ�IHPRUDOHU�.QRFKHQGLFKWHYHUlQGHUXQJHQ�YRUQHKPHQ�]X�N|QQHQ���������%HL�GHU�.QRFKHQGLFKWHEHVWLPPXQJ�GHV�)HPXUV�XP�HLQH�LPSODQWLHUWH�(QGRSURWKHVH�ZLUG�GLH�$E�VRUSWLRPHWULH�PLW���(QHUJLHQ�JHQXW]W��$OV�6WUDKOHQTXHOOH�ZLUG�EHLP�'(;$�9HUIDKUHQ�HLQH)HVWDQRGHQU|QWJHQU|KUH�PLW����N9�YHUZHQGHW��GLH�3KRWRQHQVWUDKOXQJ�PLW�]ZHL�YHUVFKLHGHQHQ(QHUJLHSHDNV�EHL����XQG����NH9�DXVVHQGHW��'DV�NROOLPLHUWH�4XHOOH�'HWHNWRU�6\VWHP�IlKUW�GHQ0H�EHUHLFK�PlDQGHUI|UPLJ�DE��0LW�+LOIH�]ZHLHU�,PSXOVK|KHQDQDO\VDWRUHQ�ZLUG�SUR�(QHUJLHSHDNHLQ�6FKZlFKXQJVSURILO�HUPLWWHOW�XQG�DQVFKOLH�HQG�GDV�'LIIHUHQ]SURILO�EHUHFKQHW��'XUFK�XQWHU�VFKLHGOLFKH�$EVRUSWLRQ�GHU�6WUDKOXQJ�NDQQ�GHU�(IIHNW�YRQ�:HLFKWHLOHQ�XQG�)HWW�DXI�GLH�.QRFKHQ�GLFKWHPHVVXQJ�ZHLWJHKHQG�HOLPLQLHUW�ZHUGHQ��(LQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�WUDEHNXOlUHP�XQGNRUWLNDOHP�.QRFKHQ�LVW�GXUFK�GLHVHV�0H�YHUIDKUHQ�QLFKW�P|JOLFK��(V�ZHUGHQ�GHU�.QRFKHQPLQHUDO�JHKDOW��ERQH�PLQHUDO�FRQWHQW� �%0&��LQ�*UDPP�XQG�EH]RJHQ�DXI�GLH�)OlFKH�GLH�.QRFKHQGLFKWH�ERQH�PLQHUDO�GHQVLW\� �%0'��LQ�J�FP���JHPHVVHQ������

3Ul]LVLRQ�XQG�5HSURGX]LHUEDUNHLW�GHU�PLWWHOV�GHV�'(;$�9HUIDKUHQVJHZRQQHQHQ�.QRFKHQGLFKWH�:HUWH
=XU�%HVWLPPXQJ�GHU�9DOLGLWlW�GHV�'(;$�9HUIDKUHQV�EHL�GHU�.QRFKHQGLFKWHPHVVXQJ�XP�LPSODQ�WLHUWH�+�IWHQGRSURWKHVHQ�JLEW�HV�HLQH�5HLKH�YRQ�8QWHUVXFKXQJHQ����������������������������������'LH�0H�JHQDXLJNHLW�GHV�*HUlWHV�ZXUGH�X�D��GXUFK�ZLHGHUKROWH�0HVVXQJHQ�DQ�3KDQWRPHQ�PLWEHNDQQWHU�'LFKWH�EHXUWHLOW��'DEHL�ZXUGHQ�:HUWH�YRQ�XQWHU������.LUDWOL�HW�DO��������DP�+\GUR[\ODSD�WLW�3KDQWRP�ELV�������DQ�HLQHP�3OH[LJODV�:DVVHU�3KDQWRP��'LFNRE�HW�DO��������JHPHVVHQ��7KRPDXQG�0LWDUEHLWHU������NRQQWHQ�]HLJHQ��GD��HLQ�(LQIOX��DXI�GLH�3Ul]LVLRQ�GHV�*HUlWHV�GXUFK�XQWHU�VFKLHGOLFK�GLFKWH�8PJHEXQJVPHGLHQ��/XIW��:DVVHU��gO��QLFKW�EHVWHKW��.LUDWOL�XQG�0LWDUEHLWHU�����XQWHUVXFKWHQ�GHQ�(LQIOX��GHV�,PSODQWDWHV�DXI�GLH�0H�JHQDXLJNHLW�XQG�VWHOOWHQ�GDEHL�IHVW��GD��ZH�GHU�GLH�$QZHVHQKHLW�E]Z��GDV�)HKOHQ�GHV�,PSODQWDWHV�QRFK�XQWHUVFKLHGOLFKH�,PSODQWDWOHJLHUXQJHQ(LQIOX��DXI�GLH�0H�JHQDXLJNHLW�KDEHQ�$OV�0D��I�U�GLH�5HSURGX]LHUEDUNHLW�GHU�.QRFKHQGLFKWHPHVVXQJ�DP�)HPXU�EHL�LPSODQWLHUWHU�+�IW�HQGRSURWKHVH�ZXUGH�GHU�9DULDWLRQVNRHIIL]LHQW�EHL�ZLHGHUKROWHQ�0HVVXQJHQ�GHV�JOHLFKHQ�)HPXUHUPLWWHOW��'HU�9DULDWLRQVNRHIIL]LHQW�DOV�GHU�4XRWLHQW�DXV�6WDQGDUGDEZHLFKXQJ�XQG�0LWWHOZHUW�LQ�3UR�]HQW�ODJ�GDEHL�]ZLVFKHQ�����XQG������������������������������
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7DEHOOH����(UPLWWHOWH�3Ul]LVLRQ�EHL�.QRFKHQGLFKWHPHVVXQJ�DP�PLW�HLQHU+�IWHQGRSURWKHVH�YHUVRUJWHQ�)HPXU
$XWRU 'HQVLWRPHWHU 9DULDWLRQVNRHIIL]LHQW����0F�&DUWK\�HW�DO�������� /XQDU�'3; ����������
5LFKPRQG�HW�DO�������� /XQDU�'3; ���)HQQHU�HW�DO�������� /XQDU�'3; ���������.LUDWOL�HW�DO�������� /XQDU�'3; ����������
7UHYLVLDQ�HW�DO�������� +RORJLF�4'5 ����������
.LOJXV�HW�DO�������� /XQDU�'3; ����������
&RKHQ�HW�DO�������� +RORJLF�4'5 ����������

�DEKlQJLJ�YRQ�UHJLRQ�RI�LQWH�UHVW��52,�
'LH�*U|�H�GHV�9DULDWLRQVNRHIIL]LHQWHQ�XQG�GDPLW�GLH�3Ul]LVLRQ�VFKZDQNW�GDEHL�HUKHEOLFK�LQ�$EKlQ�JLJNHLW�YRP�XQWHUVXFKWHQ�SHULSURWKHWLVFKHQ�$EVFKQLWW�DP�)HPXU�7UHYLVLDQ�������&RKHQ������XQG�.LUDWOL������VWHOOWHQ�EHL�LKUHQ�8QWHUVXFKXQJHQ��EHUHLQVWLPPHQG�IHVW�GD��GHU�9DULDWLRQVNRHIIL]LHQW�LQ�GHQ�SUR[LPDOHQ�$EVFKQLWWHQ�K|KHU�DOV�LQ�GHQ�GLVWDOHQ�XQG�LQ�GHQPHGLDOHQ�K|KHU�DOV�LQ�GHQ�ODWHUDOHQ�LVW�$X�HUGHP�]HLJHQ�GLH�8QWHUVXFKXQJHQ�YRQ�&RKHQ�������.LUDWOL������XQG�7KRPD������GHQ�(LQIOX��GHU/DJHUXQJ�GHV�XQWHUVXFKWHQ�%HLQHV�DXI�GLH�5HSURGX]LHUEDUNHLW�GHU�.QRFKHQGLFKWHEHVWLPPXQJ�5RWDWLRQVIHKOHU�YRQ����ELV����*UDG�I�KUWHQ�GDEHL�]X�HLQHU�PLWWOHUHQ�$EZHLFKXQJ�YRQ��������$EGXN�WLRQVVWHOOXQJHQ�ELV�]X����*UDG�YHUlQGHUWHQ�GHQ�'LFKWHZHUW�LP�0LWWHO�XP��������ZREHL�LQ�$EKlQJLJ�NHLW�GHU�52,�$EZHLFKXQJHQ�ELV�]X�������JHPHVVHQ�ZXUGHQ��$XFK�KLHU�ZDU�GHU�9DULDWLRQVNRHIIL]L�HQW�DP�.DONDU�DP�K|FKVWHQ��7KRPD������VFKOX�IROJHUWH�GDUDXV��GD��GLH�IHKOHUKDIWH�/DJHUXQJGXUFK�HQWVSUHFKHQGH�3RVLWLRQLHUXQJ�GHV�%HLQHV�YHUPLHGHQ�ZHUGHQ�PX��XQG�GDGXUFK�GHU�ODJH�UXQJVEHGLQJWH�9DULDWLRQVNRHIIL]LHQW�DXI�XQWHU�������JHVHQNW�ZHUGHQ�NDQQ�6FKOX�IROJHUQG�DXV�GHQ�YRUOLHJHQGHQ�$UEHLWHQ�NDQQ�VRPLW�YRQ�HLQHU�3Ul]LVLRQ�YRQ�FD��������DXV�JHJDQJHQ�ZHUGHQ��'LHVHU�:HUW�OLHJW�HWZDV��EHU�GHP�YRP�+HUVWHOOHU�DQJHJHEHQHQ�3Ul]LVLRQVZHUWYRQ�����I�U�.QRFKHQGLFKWHPHVVXQJHQ�DP�)HPXU�LQ�YLYR������

��� 'DV�=ZH\P�OOHU�+�IWHQGRSURWKHVHQV\VWHP%HL�GHP�XQWHUVXFKWHQ�(QGRSURWKHVHQVFKDIW�KDQGHOW�HV�VLFK�XP�GDV�QDFK�=ZH\P�OOHU�EHQDQQWH6FKDIWV\VWHP��GDV�GLHVHU�DXI�GHU�%DVLV�HLQHV�DP�5L]]ROL�,QVWLWXW�LQ�%RORJQD�$QIDQJ�GHU�VLHE]LJHU-DKUH�JHVFKDIIHQHQ�)HPXUPRGHOOV�HQWZLFNHOWH������'LHVHU�LP�-DKUH������HUVWPDOV�DQJHZDQGWH��]HPHQWIUHL�LPSODQWLHUWH�(QGRSURWKHVHQVFKDIW�]HLFKQHWVLFK�GXUFK�IROJHQGH�.RQVWUXNWLRQVPHUNPDOH�DXV��� 'HU�6FKDIW�KDW�GLH�)RUP�HLQHV�VLFK�QDFK�GLVWDO�NRQLVFK�YHUM�QJHQGHQ�*HUDGVFKDIWHV��� 'HU�6FKDIW�YHUEUHLWHUW�VLFK�QDFK�SUR[LPDO��XP�HLQH�]XVlW]OLFKH�5RWDWLRQVVWDELOLWlW�]X�HU�UHLFKHQ��� 'HU�6FKDIW�KDW�HLQH�UHFKWHFNLJH�4XHUVFKQLWWVIRUP�,Q�GHQ�HUVWHQ�-DKUHQ�LKUHU�$QZHQGXQJ�ZDUHQ�GLH�6FKlIWH�LP�SUR[LPDOHQ�$QWHLO�VFKPDOHU�DOV�LQ�GHU6FKDIWPLWWH�XQG�KDWWHQ�HLQHQ�.UDJHQ��,Q�GHQ�XQWHUHQ�]ZHL�'ULWWHOQ�IDQG�VLFK�HLQH�LQ�/lQJVULFKWXQJJHVWDOWHWH�*UREVWUXNWXULHUXQJ��0LWWH�GHU�DFKW]LJHU�-DKUH�ZXUGHQ�QDFK�$XVZHUWXQJ�GHU�HUVWHQ�NOLQL�VFKHQ�(UNHQQWQLVVH�OHLFKWH�bQGHUXQJHQ�LQ�GHU�)RUPJHEXQJ�YRUJHQRPPHQ��RKQH�GDV�9HUDQNH�UXQJVSULQ]LS�]X�YHUlQGHUQ��LQGHP�GHU�.UDJHQ��GLH�SUR[LPDOH�6FKDIWYHUM�QJXQJ��XQG�DXFK�GLH/lQJVVWUXNWXULHUXQJ�YHUODVVHQ�ZXUGHQ�(V�ZXUGH�GDV�VRJHQDQQWH�6/�6\VWHP�JHVFKDIIHQ��GHVVHQ�6FKlIWH�VR�DXV�HLQHP�³(QGORVNRQXV¦HQWZLFNHOW�ZHUGHQ��GD��GHU�hEHUJDQJ�YRQ�HLQHU�*U|�H�]XU�QlFKVWHQ�VWXIHQORV��6/��LVW��'HU�QlFKVW�JU|�HUH�6FKDIW�LVW�GDEHL�VRZRKO�LQ�GHU�/lQJH�DOV�DXFK�LQ�GHU�%UHLWH�XQG�LQ�GHU�'LFNH�HQWVSUHFKHQGJU|�HU�GLPHQVLRQLHUW�DOV�VHLQ�9RUJlQJHU��'DPLW�VROO�HLQH�9HUEHVVHUXQJ�GHU�6WDELOLWlW�LP�SUR[LPDOHQ



�

3URWKHVHQGULWWHO�HUUHLFKW�ZHUGHQ��$X�HUGHP�UHVXOWLHUWH�KLHUDXV�DXFK�HLQ�EHVVHUHV�$XVI�OOHQ�GHV0DUNUDXPOXPHQV�LP�%HUHLFK�GHU�5HVHNWLRQVHEHQH������,QVJHVDPW�VWHKHQ����YHUVFKLHGHQH�6FKDIWJU|�HQ�PLW�HLQHU�/lQJH�YRQ�����������PP�]XU�9HUI��JXQJ��=XVlW]OLFK�JLEW�HV���0LQLDWXUJU|�HQ��'LH�9HUDQNHUXQJVSDUWLHQ�GHU�3URWKHVH�ZHLVHQ�HLQHPLWWOHUH�5DXKLJNHLW�YRQ�GXUFKVFKQLWWOLFK���ELV���PP�DXI�%HL�GHP�YHUZHQGHWHQ�:HUNVWRII�KDQGHOW�HV�VLFK�XP�HLQH�JHVFKPLHGHWH�7LWDQOHJLHUXQJ��ZREHL�GLHDQIDQJV�YHUZHQGHWH�7LWDQ�$OXPLQLXP�9DQDGLXP�6FKPLHGHOHJLHUXQJ���������GXUFK�GLH�NRUURVLRQV�XQG�N|USHUEHVWlQGLJHUH�/HJLHUXQJ�DXV�7LWDQ��$OXPLQLXP�XQG�1LRE��7L��$O��1E��JHQDQQW�3URWDVXO������HUVHW]W�ZXUGH����������$OV�SHOYLQHV�*HJHQODJHU�ZXUGH�DQIDQJV�GLH�(QGOHU�3IDQQH�YHUZHQGHW������HLQH�NRQLVFKH�6FKUDXESIDQQH�DXV�KRFKYHUGLFKWHWHP�3RO\HWK\OHQ��$E�0LWWH�GHU�DFKW]LJHU�-DK�UH�NDP�PDQ�MHGRFK�]X�GHU�(UNHQQWQLV��GD��3RO\HWK\OHQDEULHEWHLOFKHQ�]XU�%LOGXQJ�YRQ�RVWHRO\VHHU�]HXJHQGHQ�*UDQXORPHQ�VRZRKO�LP�3IDQQHQ��DOV�DXFK�LP�)HPXUEHUHLFK�XQG�GDPLW�]XU�3URWKHVHQ�ORFNHUXQJ�I�KUHQ����������=ZH\P�OOHU�HQWZLFNHOWH�GDUDXIKLQ�HLQH�NRQLVFKH�3IDQQH�DXV�5HLQWLWDQ�PLWJUREJHVWUDKOWHU�2EHUIOlFKH��LQ�GLH�HLQ�3RO\HWK\OHQ�,QOD\�HLQJHVHW]W�ZLUG�������'HU�YHUZHQGHWH�.RSIEHVWHKW�DXV�HLQHU�$OXPLQLXPR[LGNHUDPLN��HLQHP�:HUNVWRII��GHU�YRQ�%RXWLQ�LQ�GLH�+�IWHQGRSURWKHWLNHLQJHI�KUW�ZXUGH�������'HU�LQ�GUHL�YHUVFKLHGHQHQ�+DOVOlQJHQ�YRUOLHJHQGH�%LROR[�.HUDPLNNRSI�ZLUGGXUFK�HLQH�.RQXVVWHFNYHUELQGXQJ�PLW�GHP�6FKDIW�IL[LHUW��'HU�.RSIGXUFKPHVVHU�EHWUlJW��������RGHU���PP�'LH�GDXHUKDIWH�9HUDQNHUXQJ�GHV�=ZH\P�OOHU¤6FKDIWHV�LP�)HPXU�VROO�GXUFK�IROJHQGH�.RQVWUXNWL�RQVPHUNPDOH�HUUHLFKW�ZHUGHQ�������� 'XUFK�SD�JHQDXHV�(LQEULQJHQ�HLQHV�*HUDGVFKDIWHV�LQ�GDV�EHDUEHLWHWH�NQ|FKHUQH�/DJHUXQG�9HUDQNHUXQJ�QDFK�GHP�³SUHVV�ILW¦�3ULQ]LS��G�K��GXUFK�HQJHQ��ZHLWIOlFKLJHQ�.RQWDNW]ZLVFKHQ�.QRFKHQ�X��3URWKHVH��VROO�HLQH�KRKH�SULPlUH�6WDELOLWlW�HU]LHOW�ZHUGHQ��'LHVZLHGHUXP�ZLUG�GXUFK�GLH�)RUPJHEXQJ�GHU�3URWKHVH�DOV�*HUDGVFKDIW�PLW�UHFKWHFNLJHP4XHUVFKQLWW�XQG�NRQLVFKHU�9HUM�QJXQJ�HUUHLFKW��'DV�HUODXEW�HLQH�GLUHNWH�9HUDQNHUXQJGHV�,PSODQWDWHV�LQ�GHU�.RUWLNDOLV�GHV�)HPXUV��'LH�3URWKHVH�YHUEUHLWHUW�VLFK�IHUQHU�LPSUR[LPDOHQ�$QWHLO�LQ�GHU�)URQWDOHEHQH��=XVDPPHQ�PLW�GHU�UHFKWHFNLJHQ�9HUDQNHUXQJ�LQGHU�)HPXUGLDSK\VH�HUK|KW�VLFK�GDPLW�GLH�6LFKHUKHLW�JHJHQ�HLQH�SRVWRSHUDWLYH�5RWDWLRQGHV�,PSODQWDWV��3RVWRSHUDWLYH�%HZHJXQJHQ�]ZLVFKHQ�3URWKHVH�XQG�.QRFKHQ��GLH�HLQHUGDXHUKDIWHQ�)L[LHUXQJ��V�X���HQWJHJHQVWHKHQ�Z�UGHQ��VROOHQ�VR�YHUPLHGHQ�ZHUGHQ�������� (LQH�P|JOLFKVW�SK\VLRORJLVFKH�.UDIWHLQOHLWXQJ��EHU�GLH�3URWKHVH�LQ�GHQ�.QRFKHQ�ZLUGGXUFK�GHQ�ZHLWIOlFKLJHQ�3URWKHVHQ�.QRFKHQ�.RQWDNW�HUUHLFKW��'DV�NRQLVFKH�9HUNOHP�PXQJVSULQ]LS�EHZLUNW�HLQH�JUR�IOlFKLJH�.UDIW�EHUWUDJXQJ�LP�)HPXUVFKDIW��'LH�UHFKWHFNL�JH�4XHUVFKQLWWVIRUP�VROO�HLQH�JUR�IOlFKLJH�9HUDQNHUXQJ�QLFKW�QXU�LP�GLVWDOHQ��VRQGHUQDXFK�LP�SUR[LPDOHQ�%HUHLFK�JHZlKUOHLVWHQ��0RGLILNDWLRQHQ�DP�6FKDIW�ZLH�GLH�(LQI�KUXQJGHU�K\SHUEROLVFKHQ�6FKDIWNU�PPXQJ�DP�.DONDU��GDV�:HJODVVHQ�GHV�.UDJHQV��GLH�S\UD�PLGHQI|UPLJH�*HVWDOWXQJ�XQG�$EUXQGXQJ�GHU�3URWKHVHQVSLW]H�XQG�GLH�9HUEUHLWHUXQJ�GHVSUR[LPDOHQ�$QWHLOV�LQ�GHU�6DJLWWDOHEHQH�ZXUGHQ�]XU�ZHLWHUHQ�2SWLPLHUXQJ�YRUJHQRPPHQ�0LW�GHP�6/¤3URJUDPP�ZXUGH�GLH�=DKO�GHU�6FKlIWH�HUK|KW�XQG�GDPLW�GLH�*U|�HQDEVWX�IXQJ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�,PSODQWDWHQ�YHUULQJHUW��GDV�IRUWVFKUHLWHQGH�GUHLGLPHQVLR�QDOH�:DFKVWXP�GHV�6FKDIWHV�EHZLUNW�HLQH�SURJUHVVLYH�9ROXPHQ]XQDKPH�GHV�,PSODQWD�WHV�XQG�HUI�OOW�)RUGHUXQJHQ�QDFK�K|KHUHU�$QSDVVXQJ�DQ�GLH�LQGLYLGXHOOHQ�QDW�UOLFKHQ9HUKlOWQLVVH������'XUFK�GLHVH�)RUPJHEXQJ�XQG�GDV�REHQ�EHVFKULHEHQH�9HUDQNHUXQJVSULQ]LS�VROO�EHLP=ZH\P�OOHU�6FKDIW�HLQH�JUR�IOlFKLJH��JOHLFKPl�LJH�.UDIW�EHUWUDJXQJ�HUUHLFKW�XQG�VR�ZRKO�GDV�$XIWUHWHQ�YRQ�6SDQQXQJVVSLW]HQ�DOV�DXFK�HLQHU�(QWODVWXQJ�GHV�)HPXUNQR�FKHQV�L�6��HLQHV�VRJHQDQQWHQ�³VWUHVV�VKLHOGLQJ¦�YHUPLHGHQ�ZHUGHQ��� 'LH�(U]LHOXQJ�HLQHU�VHNXQGlUHQ�6WDELOLWlW��G�K��HLQH�GDXHUKDIWH�RVVlUH�,QWHJUDWLRQ��LVW�XQ�DEGLQJEDU�DQ�HLQH�KRKH�3ULPlUVWDELOLWlW�JHEXQGHQ��%HL�GHU�=ZH\P�OOHU�3URWKHVH�VROOGLHVH�6HNXQGlUVWDELOLWlW�GXUFK�IHLQ�VWUXNWXULHUWH�2EHUIOlFKHQ�HUUHLFKW�ZHUGHQ��1HEHQ�GHU]XVlW]OLFKHQ�(UK|KXQJ�GHU�3ULPlUVWDELOLWlW�I|UGHUW�GLH�2EHUIOlFKHQVWUXNWXULHUXQJ�GHQ�GL�UHNWHQ�.RQWDNW�PLW�QHXJHELOGHWHP�.QRFKHQJHZHEH�1DFK�H[SHULPHQWHOOHQ�8QWHUVXFKXQJHQ�YRQ�$OEUHNWVVRQ�ZLUG�7LWDQLXP�QXU�GDQQ�YRP�.QRFKHQ�LQ�WHJULHUW��ZHQQ�GLH�2EHUIOlFKH�GHV�0HWDOOV�JHUDXKW�LVW�������'LHV�NRQQWHQ�/LQWQHU�XQG�0LWDUEHLWHU�I�UGLH�=ZH\P�OOHU�3URWKHVH�QDFK�HLQHU�/LHJH]HLW�YRQ���ELV���-DKUHQ�KLVWRPRUSKRORJLVFK�EHVWlWLJHQ������)�U�GLH�GDXHUKDIWH�9HUDQNHUXQJ�GHU�3URWKHVH�LVW�GLH�VHNXQGlUH�)L[LHUXQJ�GXUFK�2VWHRLQWH�JUDWLRQ�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ��'LH�2VWHRLQWHJUDWLRQ�EHJLQQW�DE�GHP�HUVWHQ�S�RS��0RQDWPLW�GHU�%LOGXQJ�YRQ�RVWHRLGHP�*HZHEH�HQWODQJ�GHU�,PSODQWDWREHUIOlFKH��GDV�VLFK�³HOHIDQWHQIX�DU�WLJ¦�DXI�GDV�0HWDOO�VHW]W��'DV�QHXJHELOGHWH�.QRFKHQJHZHEH�JHKW�LP�/DXIH�GHU�=HLW�LQ�UHLIHQ��OD�
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PHOOlUHQ��PLQHUDOLVLHUWHQ�.QRFKHQ��EHU��*HULQJH�(QWIHUQXQJHQ�]ZLVFKHQ�XUVSU�QJOLFKHP�.QRFKHQXQG�,PSODQWDWREHUIOlFKH�N|QQHQ�GXUFK�WUDEHNHODUWLJHQ�.QRFKHQ��EHUEU�FNW�ZHUGHQ��QXU�EHL�JU|�H�UHQ�$EVWlQGHQ�HQWVWHKHQ�ELQGHJHZHELJH�6WUXNWXUHQ��'LH�NQ|FKHUQH�6WDELOLVLHUXQJ�EHLP�=ZH\P�O�OHU�6FKDIW�ILQGHW�GDEHL�QDFK�8QWHUVXFKXQJHQ�YRQ�/LQWQHU�XQG�0LWDUEHLWHUQ�]XQlFKVW�LP�GLDSK\VlUHQ³SUHVV�ILW¦�%HUHLFK�VWDWW�XQG�YHUOlXIW�GDQQ�PLW�]XQHKPHQGHU�,PSODQWDWLRQVGDXHU�YRQ�GLVWDO�QDFKSUR[LPDO�������'LH�PHQJHQPl�LJ�VWlUNVWH�.QRFKHQELOGXQJ�ZXUGH�SULPlU�LP�GLDSK\VlUHQ�%HUHLFKQDFKJHZLHVHQ��'HU�NQ|FKHUQH�(LQEDX�GHU�3URWKHVH�VROO�QDFK�XQJHIlKU���-DKUHQ�DEJHVFKORVVHQVHLQ��%LV�]X���-DKUH�QDFK�,PSODQWDWLRQ�EHREDFKWHWH�PDQ�NQ|FKHUQH�9HUlQGHUXQJHQ�LP�6LQQH�HLQHU$QSDVVXQJ�DQ�ELRPHFKDQLVFKH�$QIRUGHUXQJHQ�������(LQH�JOHLFKPl�LJH�2VWHRLQWHJUDWLRQ��EHU�GLHJHVDPWH�6FKDIWOlQJH�ZLUG�DQJHVWUHEW�XQG�VROO�]X�HLQHU�SK\VLRORJLVFKHQ�'UXFNYHUWHLOXQJ�DXI�GHQXPJHEHQGHQ�.QRFKHQ�I�KUHQ�XQG�VR�HLQ�³VWUHVV�VKLHOGLQJ¦�YHUKLQGHUQ�
��� $XIJDEHQVWHOOXQJ$OV�HLQH�ZHVHQWOLFKH�8UVDFKH�I�U�GLH�DVHSWLVFKH�6FKDIWORFNHUXQJ�ZLUG�GLH�SURJUHGLHQWH�.QRFKHQUH�VRUSWLRQ�DOV�$XVGUXFN�GHU�$QSDVVXQJ�DQ�YHUlQGHUWH�.UDIWIOX�YHUKlOWQLVVH�EHVFKULHEHQ�������3UR�JUHGLHQWH�.QRFKHQGLFKWHYHUOXVWH�GHV�)HPXU�VLQG�GHPQDFK�HLQHUVHLWV�I�U�HLQH�ODQJIULVWLJH�3URWKH�VHQIL[LHUXQJ�SURJQRVWLVFK�XQJ�QVWLJ��DQGHUHUVHLWV�ODVVHQ�VLFK�ZLFKWLJH�$XIVFKO�VVH�I�U�'HVLJQ�XQG,PSODQWDWLRQVWHFKQLN�JHZLQQHQ��LQGHP�PDQ�GLH�.QRFKHQGLFKWH�LQ�XQPLWWHOEDUHU�8PJHEXQJ�YRQ,PSODQWDWHQ�TXDQWLWDWLY�HUID�W������=LHO�GHU�YRUOLHJHQGHQ�$UEHLW�LVW�HV�GDKHU��DXIEDXHQG�DXI�GHQ�R�J��(UNHQQWQLVVHQ��PLWWHOV�HLQHU�UHWUR�VSHNWLYHQ�4XHUVFKQLWWVVWXGLH�$XVVDJH��EHU�GHQ�S�RS��9HUODXI�EH]�JOLFK�GHU�.UDIWHLQOHLWXQJ�XQG)L[DWLRQVVWDELOLWlW�GHV�]HPHQWIUHLHQ�=ZH\P�OOHU�6FKDIWHV�DQKDQG�YRQ��D� NOLQLVFKHU�8QWHUVXFKXQJ�E� U|QWJHQRORJLVFKHU�XQGF� RVWHRGHQVLWRPHWULVFKHU�.RQWUROOH�]X�WUHIIHQ�,QVEHVRQGHUH�VROOHQ�IROJHQGH�)UDJHQ�XQWHUVXFKW�ZHUGHQ�x .RPPW�HV�QDFK�,PSODQWDWLRQ�GHV�=ZH\P�OOHU�6FKDIWHV�]X�VLJQLILNDQWHQ�NQ|FKHUQHQ�9HUlQGH�UXQJHQ�DP�)HPXU"x %HVWHKW�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�,PSODQWDWLRQVGDXHU�XQG�GHU�(QWZLFNOXQJ�GHU�.QR�FKHQGLFKWH�DP�)HPXU"x *LEW�HV�JHVFKOHFKWV��RGHU�DOWHUVVSH]LILVFKH�8QWHUVFKLHGH�LQ�GHU�.QRFKHQGLFKWHHQWZLFNOXQJ�DP)HPXU�QDFK�,PSODQWDWLRQ�GHV�=ZH\P�OOHU�6FKDIWHV"x +DW�GLH�)HPXUNRQILJXUDWLRQ�HLQHQ�(LQIOX��DXI�GDV�.QRFKHQGLFKWHYHUKDOWHQ�QDFK�,PSODQWDWLRQGHV�=ZH\P�OOHU�6FKDIWHV"x .RUUHOLHUHQ�GLH�(UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ�PLW�GHQ�5HVXOWDWHQ�GHU�NOLQLVFKHQ�XQGNRQYHQWLRQHOOHQ�U|QWJHQRORJLVFKHQ�8QWHUVXFKXQJ"x :HOFKH�)HPXUDEVFKQLWWH�VLQG�YRQ�.QRFKHQGLFKWHYHUlQGHUXQJHQ�QDFK�,PSODQWDWLRQ�GHV=ZH\P�OOHU�6FKDIWHV�EHVRQGHUV�EHWURIIHQ"x /l�W�GDV�.QRFKHQGLFKWHYHUKDOWHQ�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�5�FNVFKO�VVH�DXI�GLH)RUPJHEXQJ�XQG�*HVWDOWXQJ�GHV�=ZH\P�OOHU�6FKDIWHV�]X"

� 0DWHULDO�XQG�0HWKRGH
��� 3DWLHQWHQNROOHNWLY(V�ZXUGHQ�NRQVHNXWLY�MHZHLOV����3DWLHQWHQ��GLH�LQ�GHQ�-DKUHQ������������RGHU�������DP�5XGROI�9LUFKRZ�.OLQLNXP�E]Z��DQ�GHU�&KDULWp�LQ�%HUOLQ�PLW�HLQHP�=ZH\P�OOHU�6FKDIW�YHUVRUJW�ZXUGHQ��DQ�JHVFKULHEHQ�XQG�]XU�1DFKXQWHUVXFKXQJ�EHVWHOOW��9RQ�GLHVHQ�����3DWLHQWHQ�NRQQWHQ����XQWHUVXFKWZHUGHQ��(V�ZXUGHQ����=ZH\P�OOHU�6FKDIWLPSODQWDWH�EHL����3DWLHQWHQ�EHXUWHLOW��*HORFNHUWH�3URWKH�VHQ�ZXUGHQ�YRQ�GHU�8QWHUVXFKXQJ�DXVJHVFKORVVHQ��'DV�'XUFKVFKQLWWVDOWHU�ODJ�EHL������-DKUHQ�GHU�M�QJVWH�3DWLHQW�ZDU�]XP�1DFKXQWHUVXFKXQJV]HLWSXQNW�����GHU�lOWHVWH����-DKUH�DOW��(V�ZXUGHQ���PlQQOLFKH�XQG����ZHLEOLFKH�3DWLHQWHQ�XQWHUVXFKW��'LH�+lXILJNHLWVYHUWHLOXQJ�GHU�SUlRSHUDWLYHQ'LDJQRVHQ�]HLJW�'LDJUDPP��
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'LDJUDPP����3UlRSHUDWLYH�'LDJQRVH�GHU�XQWHUVXFKWHQ�3DWLHQWHQ6HFKV�GHU�XQWHUVXFKWHQ����PLW�HLQHU�=ZH\P�OOHU�6FKDIW�YHUVRUJWHQ�+�IWJHOHQNH�ZDUHQ�YRURSHULHUW�$P�KlXILJVWHQ�ZDUHQ�KLHU�2VWHRV\QWKHVHYHUIDKUHQ�QDFK�6FKHQNHOKDOVIUDNWXU�XQG�8PVWHOOXQJV�RVWHRWRPLHQ�LQ�MHZHLOV���)lOOHQ�XQG�7RWDODUWKURSODVWLNHQ�EHL���3DWLHQWHQ�]X�YHU]HLFKQHQ��%HL�MHZHLOVHLQHP�3DWLHQWHQ�ZDU�HLQH�%HFNHQRVWHRWRPLH�E]Z��HLQH�+HPLDUWKURSODVWLN�GXUFKJHI�KUW�ZRUGHQ��,Q���)lOOHQ��HQWVSUHFKHQG�������ZDU�GLH�+�IWH�QLFKW�YRURSHULHUW�%HL�DOOHQ�XQWHUVXFKWHQ�3DWLHQWHQ�ZDU�DOV�SHOYLQH�.RPSRQHQWH�HLQH�NRQLVFKH�6FKUDXESIDQQH�DXV5HLQWLWDQ�YHUZHQGHW�ZRUGHQ��3DWLHQWHQ�PLW�HLQHU�(QGOHU�3IDQQH�DXV�3RO\HWK\OHQ�ZXUGHQ�YRQ�GHU8QWHUVXFKXQJ�DXVJHVFKORVVHQ��(EHQVR�ZXUGHQ�NHLQH�3DWLHQWHQ�LQ�GLH�6WXGLH�DXIJHQRPPHQ��GLHPLW�HLQHU�0LQLDWXUJU|�H�GHV�=ZH\P�OOHU�6FKDIWHV�YHUVRUJW�ZXUGHQ�%HL����GHU�XQWHUVXFKWHQ����3DWLHQWHQ��# �����IDQGHQ�VLFK�]XVlW]OLFKH��GDV�*HKYHUP|JHQ�HLQ�VFKUlQNHQGH�)DNWRUHQ��ZLH�ELODWHUDOH�+�IWHUNUDQNXQJHQ��HLQH�]XVlW]OLFKH�$UWKURVH�GHU�.QLHJHOHQNHE]Z��HLQH�PXOWLSOH�*HOHQNHUNUDQNXQJ�RGHU�VFKZHUH�NDUGLRSXOPRQDOH�%HJOHLWHUNUDQNXQJHQ�'LH�,PSODQWDWLRQVGDXHU�GHU�XQWHUVXFKWHQ�+�IWHQGRSURWKHVHQ�UHLFKWH�YRQ����ELV�]X����0RQDWHQ�(LQH�EHLGVHLWLJH�+�IWHQGRSURWKHVHQLPSODQWDWLRQ�IDQG�VLFK�EHL����3DWLHQWHQ��ZDV������GHV�*H�VDPWNROOHNWLYV�HQWVSULFKW�
*UXSSHQHLQWHLOXQJ
8P�$XVVDJHQ�]XP�9HUKDOWHQ�GHV�)HPXUNQRFKHQV�QDFK�,PSODQWDWLRQ�GHV�=ZH\P�OOHU�6FKDIWHV�LQ$EKlQJLJNHLW�YRQ�GHU�=HLW�PDFKHQ�]X�N|QQHQ��ZXUGH�GDV�XQWHUVXFKWH�3DWLHQWHQNROOHNWLY�LQ���*UXS�SHQ�XQWHUWHLOW�,Q�GLH�HUVWH�*UXSSH����LP�IROJHQGHQ�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�JHQDQQW���ZXUGHQ�3DWLHQWHQ�PLWHLQHU�,PSODQWDWLRQVGDXHU�YRQ����ELV����0RQDWHQ�DXIJHQRPPHQ��'LH�PLWWOHUH�,PSODQWDWLRQVGDXHUODJ�EHL������0RQDWHQ��(V�ZXUGHQ����=ZH\P�OOHU�3URWKHVHQ�XQWHUVXFKW��ZREHL�HV�VLFK�XP���PlQQ�OLFKH�XQG����ZHLEOLFKH�3DWLHQWHQ�KDQGHOWH��(LQH�EHLGVHLWLJH�+�IWHQGRSURWKHVH�IDQG�VLFK�EHL����3D�WLHQWHQ��'DV�'XUFKVFKQLWWVDOWHU�ODJ�EHL�GLHVHU�*UXSSH�]XP�8QWHUVXFKXQJV]HLWSXQNW�EHL������-DK�UHQ�,Q�GHU�]ZHLWHQ�*UXSSH���LP�IROJHQGHQ�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�JHQDQQW���ZXUGHQ���=ZH\P�OOHU�3URWKHVHQ�PLW�HLQHU�,PSODQWDWLRQVGDXHU�]ZLVFKHQ����XQG����0RQDWHQ�XQWHUVXFKW��'LHPLWWOHUH�,PSODQWDWLRQVGDXHU�EHWUXJ������0RQDWH��GDV�'XUFKVFKQLWWVOHEHQVDOWHU�]XP�8QWHUVXFKXQJV�]HLWSXQNW�ODJ�EHL������-DKUHQ�%HL����3DWLHQWHQ�ODJ�HLQH�EHLGVHLWLJH�+�IWHQGRSURWKHVHQLPSODQWDWLRQ�YRU��(V�KDQGHOWH�VLFK�XP���PlQQOLFKH�3DWLHQWHQ�XQG����ZHLEOLFKH�3DWLHQWHQ�'HU�GULWWHQ�*UXSSH���LP�IROJHQGHQ�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�JHQDQQW���ZXUGHQ����3DWLHQWHQPLW�HLQHU�,PSODQWDWLRQVGDXHU�YRQ����ELV����0RQDWHQ�]XJHRUGQHW��'LH�PLWWOHUH�,PSODQWDWLRQVGDXHUODJ�EHL������0RQDWHQ��(V�KDQGHOWH�VLFK�XP���PlQQOLFKH�XQG����ZHLEOLFKH�3DWLHQWHQ��GHUHQ�'XUFK�VFKQLWWVDOWHU�]XP�8QWHUVXFKXQJV]HLWSXQNW�EHL������-DKUHQ�ODJ��(LQH�EHLGVHLWLJH��+�IWHQGRSURWKHVHIDQG�VLFK�LQ����)lOOHQ�
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'LDJUDPP���]HLJW�GLH�*HJHQ�EHUVWHOOXQJ�GHU�XQWHUVXFKWHQ�3DWLHQWHQNROOHNWLYH�

'LDJUDPP����*HJHQ�EHUVWHOOXQJ�GHU�3DWLHQWHQNROOHNWLYH
��� 1DFKXQWHUVXFKXQJ'LH�DPEXODQWH�1DFKXQWHUVXFKXQJ�HUIROJWH�QDFK�VFKULIWOLFKHU�$XIIRUGHUXQJ�XQG�(LQEHVWHOOXQJ�YRQ6HSWHPEHU�ELV�'H]HPEHU������XQG�XPID�WH�GLH�%HIUDJXQJ�XQG�NOLQLVFKH�8QWHUVXFKXQJ�GHV�3DWL�HQWHQ��GLH�NRQYHQWLRQHOOH�5|QWJHQNRQWUROOH�GHU�EHWUHIIHQGHQ�+�IWH�XQG�GLH�.QRFKHQGLFKWHPHVVXQJLP�%HUHLFK�GHV�)HPXUV�DXI�GHU�RSHULHUWHQ�XQG�DXI�GHU�QLFKW�RSHULHUWHQ�*HJHQVHLWH������ %HIUDJXQJ�XQG�NOLQLVFKH�8QWHUVXFKXQJ%HIUDJXQJ�GHV�3DWLHQWHQ�XQG�NOLQLVFKH�8QWHUVXFKXQJ�HUIROJWHQ�QDFK�HLQHP�VSH]LHOOHQ��YRUKHU�DXV�JHDUEHLWHWHQ��VWDQGDUGLVLHUWHQ��]ZHLWHLOLJHQ�'RNXPHQWDWLRQVERJHQ��=XU�9RUJHVFKLFKWH�ZXUGHQ�GLHSUlRSHUDWLYH�'LDJQRVH��9RURSHUDWLRQHQ�GHU�EHWUHIIHQGHQ�+�IWH��23�'DWXP�XQG�ZHLWHUH��GDV�*HK�YHUP|JHQ�HLQVFKUlQNHQGH�)DNWRUHQ�ZLH�ZHLWHUH�*HOHQNOHLGHQ�RGHU�VFKZHUH�NDUGLRSXOPRQDOH�%H�JOHLWHUNUDQNXQJHQ�IHVWJHKDOWHQ�,P�]ZHLWHQ�7HLO�IROJWHQ�GDQQ�$QJDEHQ�]XU�6FKPHU]V\PSWRPDWLN��]XU�)XQNWLRQVIlKLJNHLW�LP�WlJOL�FKHQ�/HEHQ��GLH�)HVWVWHOOXQJ�GHV�%HZHJXQJVXPIDQJHV�GHU�+�IWJHOHQNH�XQG�HLQHU�HYHQWXHOOHQ%HLQOlQJHQGLIIHUHQ]�VRZLH�GLH�VXEMHNWLYH�%HZHUWXQJ�GXUFK�GHQ�3DWLHQWHQ�EH]�JOLFK�%HZHJOLFKNHLW�6FKPHU]V\PSWRPDWLN�SUl��XQG�SRVWRSHUDWLY�XQG�23�(UJHEQLV�8P�HLQH�9HUJOHLFKEDUNHLW�GHU�(UJHEQLVVH�]X�HUP|JOLFKHQ��ZXUGHQ�KLHUEHL�GLH�.ULWHULHQ�GHV�+DUULV�+LS�6FRUHV�]XJUXQGH�JHOHJW�������'LH�$XVZHUWXQJ�GHU�NOLQLVFKHQ�8QWHUVXFKXQJVHUJHEQLVVH�HU�IROJWH�GDQQ�PLW�+LOIH�GHV�GXUFK�+DGGDG�PRGLIL]LHUWHQ�+DUULV�+LS�6FRUHV������
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7DEHOOH����+DUULV�+LS�6FRUH�PRGLIL]LHUW�QDFK�+DGGDG6FKPHU]�����3XQNWH� )XQNWLRQ�����3XQNWH�
x .HLQ �� �7UHSSHQVWHLJHQ �+LQNHQ
x *HOHJHQWOLFK �� x 1RUPDO � x .HLQ ��
x /HLFKW �� x 0LW�+LOIH�HLQHV�*HOlQGHUV � x /HLFKW �
x 0l�LJ �� x 0LW�+LOIH�HLQHU x 0l�LJ �
x 6WDUN �� DQGHUHQ�0HWKRGH � x 6FKZHU �
x 5XKHVFKPHU] � x 1LFKW�P|JOLFK � x *HKHQ�QLFKW�P|JOLFK �

3K\VLVFKH�8QWHUVXFKXQJ���3XQNWH� �$Q]LHKHQ�Y��6FKXKHQ�	6WU�PSIHQ �*HKVWUHFNH
�.HLQH�'HIRUPDWLRQ � x 2KQH�6FKZLHULJNHLWHQ � x 8QEHJUHQ]W ��
x .HLQH�IL[LHUWH�$EGXNWLRQ x 0LW�+LOIVPLWWHOQ � x ×�ELV���6WXQGH �

�EHU���� � x 8QP|JOLFK � x ���0LQXWHQ�ELV�×�K �
x .HLQH�IL[LHUWH�,QQHQURWDWLRQ x %LV�]X����0LQXWHQ �

�EHU�����LQ�([WHQVLRQ � x 8QWHU���0LQXWHQ���QXU
x .HLQH�%HLQOlQJHQGLII� �6LW]HQ LP�+DXVH �

�EHU���FP � x 1RUPDOHU�6WXKO���6WXQGH � x 8QP|JOLFK �
x .HLQH�%HXJHNRQWUDNWXU x +RKHU�6WXKO�I�U�HLQH�×�K �

�EHU���� � x ×�K�6LW]HQ�XQP|JOLFK �
�*HKKLOIH

�%HZHJXQJVXPIDQJ
 x .HLQH ��
x �����¤����� � x ��*HKVWRFN�I�U
x ����������� �

�%HQXW]XQJ�|IIHQWOLFKHU7UDQVSRUWPLWWHO ODQJH�*lQJH �
x ����������� � x 0|JOLFK � x ��*HKVWRFN��GDXHUQG �
x ��������� � x 8QP|JOLFK � x ��8QWHUDUPVW�W]H �
x ��������� � x ��*HKVW|FNH �
x �������� � x ��8QWHUDUPVW�W]HQ �

8PIDQJ�YRQ�%HXJXQJ����$EGXNWLRQ����$GGXNWLRQ����$X�HQURWDWLRQ���,QQHQURWDWLRQ�LP�RSHULHUWHQ�+�IWJHOHQN



��

(V��ZXUGHQ�PD[LPDO�����3XQNWH�YHUJHEHQ��'LH�%HXUWHLOXQJ�GHV�6FKPHU]HV�JLQJ�PLW�PD[LPDO���3XQNWHQ��GLH�)XQNWLRQDOLWlW�PLW�PD[LPDO����3XQNWHQ�XQG�GHU�%HZHJXQJVXPIDQJ�LQ�GHU�NOLQLVFKHQ8QWHUVXFKXQJ�PLW�PD[LPDO���3XQNWHQ�LQ�GLH�%HZHUWXQJ�HLQ��'HU�7HVW�LVW�GDPLW�]X������YRQ�GHQVXEMHNWLYHQ�$QJDEHQ�XQG�(PSILQGXQJHQ�GHU�3DWLHQWHQ�XQG�]X�����YRP�REMHNWLYHQ�8QWHUVXFKXQJV�EHIXQG�DEKlQJLJ��9RQ�GHU�0D[LPDOSXQNW]DKO�����HUIROJWHQ�EHL�%HHLQWUlFKWLJXQJHQ�JHPl��GHP+LS�6FRUH�HQWVSUHFKHQGH�$E]�JH������ 5|QWJHQNRQWUROOH=XU�UDGLRORJLVFKHQ�%HXUWHLOXQJ�GHU�6FKDIWUHJLRQ�ZXUGH�HLQH��NRQYHQWLRQHOOH�5|QWJHQDXIQDKPHDQJHIHUWLJW��EHL�GHU�GLH�EHWUHIIHQGH�+�IWH�LQ�D�S��3URMHNWLRQ�DOV�ODQJH�$XIQDKPH�LQ�1XOOURWDWLRQV�VWHOOXQJ�GHV�)X�HV�JHU|QWJW�ZXUGH��(V�NRQQWHQ�YRQ����GHU�XQWHUVXFKWHQ����=ZH\P�OOHU�3URWKHVHQ5|QWJHQDXIQDKPHQ�]XU�$XVZHUWXQJ�KHUDQJH]RJHQ�ZHUGHQ��,Q�GHQ�DQGHUHQ�)lOOHQ�ZDU�HLQH�$XV�ZHUWXQJ�DXIJUXQG�WHFKQLVFK��RGHU�ODJHUXQJVEHGLQJWHU�$XIQDKPHIHKOHU�QLFKW�P|JOLFK�=XU�(UIDVVXQJ�ZXUGH�HLQ�YRUKHU�DXVJHDUEHLWHWHU�'RNXPHQWDWLRQVERJHQ�EHQXW]W��'DEHL�ZXUGH�GLH6FKDIWUHJLRQ�HQWVSUHFKHQG�GHU�YRQ�*UXHQ�IHVWJHOHJWHQ�=RQHQ�LQ���$EVFKQLWWH�XQWHUWHLOW�������'DQQHUIROJWH�GLH�%HXUWHLOXQJ�GHU�HLQ]HOQHQ�*UXHQ�=RQHQ�EH]�JOLFK�.RUWLNDOLVYHUGLFNXQJ��$WURSKLH�XQG6DXPELOGXQJ��'DV�$XVPD��GHU�JHQDQQWHQ�9HUlQGHUXQJHQ�ZXUGH�MHZHLOV�DXI�GHP�5|QWJHQELOGJHPHVVHQ�XQG�GRNXPHQWLHUW�=XU�%HXUWHLOXQJ�GHU�)HPXUNRQILJXUDWLRQ�ZXUGH�GLH�(LQWHLOXQJ�QDFK�1REOH�EHQXW]W�������1REOH�EH�VFKULHE�GUHL�YHUVFKLHGHQHQ�)HPXUNRQILJXUDWLRQHQ��GLH�GXUFK�GHQ�4XRWLHQWHQ�DXV�GHP�LQQHUHQ�.RU�WLNDOLVDEVWDQG����0LOOLPHWHU�SUR[LPDO�GHV�7URFKDQWHU�PLQRU�XQG�GHP�.RUWLNDOLVDEVWDQG�DP�,VWKPXVGHV�)HPXUNDQDOV�GHWHUPLQLHUW�ZHUGHQ��(QWVSUHFKHQG�ZLUG�]ZLVFKHQ�HLQHU�³6FKRUQVWHLQ¦¤.RQILJX�UDWLRQ�EHL�HLQHP�4XRWLHQWHQ�XQWHU������HLQHU�QRUPDOHQ�.RQILJXUDWLRQ�EHL�HLQHP�4XRWLHQWHQ�]ZL�VFKHQ�����XQG�����XQG�HLQHU�³&KDPSDJQHU�*ODV¦¤.RQILJXUDWLRQ�EHL�HLQHP�4XRWLHQWHQ��EHU����XQWHUVFKLHGHQ��'DKHU�ZXUGH�DXI�GHU�5|QWJHQDXIQDKPH�GHU�SUR[LPDOH�XQG�GLVWDOH�.RUWLNDOLVDEVWDQGHQWVSUHFKHQG�JHPHVVHQ�XQG�KLHUDXV�GHU�4XRWLHQW�JHELOGHW��'DV�EHGHXWHW��MH�K|KHU�GHU�4XRWLHQWDXV�SUR[LPDOHP�XQG�GLVWDOHP�.RUWLNDOLVDEVWDQG��GHVWR�PHKU�ZHLFKW�GLH�)HPXUNRQILJXUDWLRQ�YRQ�GHUODXW�'UDHQHUW�XQG�0LWDUEHLWHU������I�U�GHQ�=ZH\P�OOHU¤6FKDIW�DQ]XVWUHEHQGHQ�³6FKRUQVWHLQ�)RUP¦DE�$X�HUGHP�ZXUGH�DXI�GHP�5|QWJHQELOG�GLH�3URWKHVHQVWHOOXQJ�EHXUWHLOW�'LH�.ODVVLILNDWLRQ�YRQ�SHULDUWLNXOlUHQ�9HUNDONXQJHQ�LQ�*UDG���ELV���HUIROJWH�QDFK�GHP�6FKHPD�YRQ$UFT����������� 2VWHRGHQVLWRPHWULH�GHV�)HPXUV$OV�GULWWHU�7HLO�GHU�1DFKXQWHUVXFKXQJ�ZXUGH�MHZHLOV�GLH�.QRFKHQGLFKWH�GHV�)HPXUV�LP�,PSODQWDWL�RQVEHUHLFK�VRZLH���EHL�HLQVHLWLJHU�(QGRSURWKHVHQLPSODQWDWLRQ���LP�JOHLFKHQ�%HUHLFK�DXI�GHU�QDW�UOL�FKHQ�*HJHQVHLWH�JHPHVVHQ�'LH�(QWZLFNOXQJ�VSH]LHOOHU�6RIWZDUH�3URJUDPPH�HUODXEW�HV��.QRFKHQGLFKWHPHVVXQJHQ�DP�)HPXUPLWWHOV�GHU�'(;$�7HFKQLN�LQ�$QZHVHQKHLW�YRQ�0HWDOO�GXUFK]XI�KUHQ��RKQH�GD��GDV�0HWDOOLPSODQWDW(LQIOX��DXI�GLH�.QRFKHQPLQHUDOGLFKWHPHVVXQJ�KDW������������)�U�GLH�'XUFKI�KUXQJ�GHU�2VWHRGHQVLWRPHWULH�ZXUGH�HLQ�'3;�/�'HQVLWRPHWHU��)D��/XQDU��.|OQ�EHQXW]W��'LH�6FDQGDXHU�EHWUXJ�MH�)HPXU�DEKlQJLJ�YRQ�GHU�/lQJH�GHV�3URWKHVHQVFKDIWHV�EHL�HLQHU$XIO|VXQJ�YRQ�����PP�[�����PP�FD����0LQXWHQ��'LH�6WUDKOHQGRVLV�ODJ�GDEHL�XQWHU�����PUHP������'LH�$QDO\VH�GHU�.QRFKHQGLFKWH�HUIROJWH�PLW�+LOIH�HLQHV�6RIWZDUH�3URJUDPPV�HQWVSUHFKHQG�GHP6FKHPD�YRQ�*UXHQ�������ZREHL�GLH�=RQHQ�PDQXHOO�GHU�LQGLYLGXHOOHQ�DQDWRPLVFKHQ�)HPXUNRQILJX�UDWLRQ�DQJHSD�W�ZXUGHQ��$EELOGXQJ����'D]X�ZXUGH�DP�6FDQ�]XQlFKVW�GLH�6FKDIWOlQJH�EHVWLPPW��HQWVSUHFKHQG�GLH�0H�DUHDOH���ELV��ODWHUDO�XQG���XQG���PHGLDO�IHVWJHOHJW��GHUHQ�/lQJH�GHILQLWLRQVJHPl��HLQ�'ULWWHO�GHU�6FKDIWOlQJHEHWUlJW��'LH�/lQJH�GHU�SUR[LPDO�PHGLDO�JHOHJHQHQ�*UXHQ�=RQH���HUJLEW�VLFK�LQGLYLGXHOO�DXIJUXQGGHU�YDULDEOHQ�PHGLDOHQ�5HVHNWLRQVK|KH��'LH�*UXHQ�=RQH���XQWHU�GHU�6FKDIWVSLW]H�HUKLHOW�HLQHVWDQGDUGLVLHUWH�/lQJH�YRQ����PP��=XU�0HVVXQJ�GHU�.QRFKHQGLFKWH�DXI�GHU�QLFKW�RSHULHUWHQ�*H�JHQVHLWH�ZXUGH�HEHQIDOOV�GDV�*UXHQ�6FKHPD�EHQXW]W��8P�YHUJOHLFKEDUH�.QRFKHQDEVFKQLWWH�]XHUIDVVHQ��HUKLHOWHQ�GLH�HLQ]HOQHQ�*UXHQ�=RQHQ�GLH�JOHLFKHQ�$XVPD�H�ZLH�DXI�GHU�RSHULHUWHQ�6HLWH�(LQH�HLJHQH�3Ul]LVLRQVNRQWUROOH�]XU�5HSURGX]LHUEDUNHLW�GHU�)HVWOHJXQJ�GHU�52,�$EVFKQLWWH�NRPPW]X�HLQHP�lKQOLFKHQ�(UJHEQLV�ZLH�GLH�R�J��8QWHUVXFKXQJHQ�YRQ�0F&DUWK\�������5LFKPRQG������.LUDWOL������XQG�DQGHUHQ��'DEHL�ZXUGH�GLH�.QRFKHQGLFKWH�LQ�GHQ�*UXHQ�=RQHQ�QDFK�HLQPDOLJHU8QWHUVXFKXQJ�HLQHU�3DWLHQWLQ�PLWWHOV�'(;$�9HUIDKUHQ�]HKQPDO�QDFKHLQDQGHU�EHVWLPPW��'HU�K|FK�VWH�9DULDWLRQVNRHIIL]LHQW�IDQG�VLFK�GDEHL�LQ�GHQ�*UXHQ�=RQHQ���XQG���PLW�������E]Z���������'LHK|FKVWH�3Ul]LVLRQ�ZXUGH�LQ�*UXHQ�=RQH���PLW�HLQHP�9DULDWLRQVNRHIIL]LHQWHQ�YRQ��������HU]LHOW�7DEHOOH����
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$EELOGXQJ����)HVWOHJXQJ�GHU*UXHQ�=RQHQ

$XV�GHP�9DULDWLRQVNRHIIL]LHQWHQ��9.��Ol�W�VLFK�QDFK�GHU)RUPHO�YRQ�&KULVWLDQVHQ������HLQ�VLJQLILNDQWHU�NOHLQVWHUUHODWLYHU�8QWHUVFKLHG�G�EHL�HLQHU�,UUWXPVZDKUVFKHLQOLFK�NHLW�YRQ�S �����HUUHFKQHQ�
G� ���[�� ��9.�� ��9.�� �� �
'LHV�EHGHXWHW��GD��EHL�GHU�DQJHJHEHQHQ�,UUWXPVZDKU�VFKHLQOLFKNHLW�HUVW�EHL�8QWHUVFKLHGHQ�!�G�YRQ�ZLUNOLFKYHUVFKLHGHQHQ�0H�ZHUWHQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ�$XVJHKHQG�YRP�K|FKVWHQ�9DULDWLRQVNRHIIL]LHQWHQ�LQ�QHUKDOE�GHU�3Ul]LVLRQVNRQWUROOH�ZlUHQ�LP�9HUODXI�GHUNOLQLVFKHQ�6WXGLH�.QRFKHQGLFKWHZHUWH�PLW�HLQHP�8QWHU�VFKLHG�YRQ��EHU������]ZLVFKHQ�SHULSURWKHWLVFKHP�XQGQDW�UOLFKHP�)HPXU�DOV�VLJQLILNDQW�DQ]XVHKHQ��ZDV�GHXW�OLFK�XQWHU�GHP�I�U�GLH�NRQYHQWLRQHOOH�5|QWJHQGLDJQRVWLNJHOWHQGHQ�:HUW�YRQ������OLHJW����������

7DEHOOH����'DUVWHOOXQJ�YRQ�9DULDWLRQVNRHIIL]LHQW��9.��XQG�6LJQLILNDQ]��G�LQ�GHU�HLJHQHQ�3Ul]LVLRQVNRQWUROOH
*UXHQ�=RQH 9DULDWLRQVNRHIIL]LHQW���� 6LJQLILNDQ]����

� ���� ������ ���� ����� ���� ����� ���� ����� ���� ����� ���� ����� ���� �����
0LWWHO ���� ����

%LVKHULJH�8QWHUVXFKXQJHQ�GHU�.QRFKHQGLFKWH�KDEHQ�JH]HLJW��GD�D� HLQ�HUKHEOLFKHU�LQWHULQGLYLGXHOOHU�8QWHUVFKLHG�GHU�.QRFKHQGLFKWH�DP�2EHUVFKHQNHO�EH�VWHKW�XQGE� DXFK�LQWUDLQGLYLGXHOO��EHU�GHU�/lQJH�GHV�)HPXU�HUKHEOLFKH�6FKZDQNXQJHQ�GHU�.QR�FKHQGLFKWH�DXIWUHWHQ���������������=XQlFKVW�ZXUGH�GLH�.QRFKHQGLFKWH�XQDEKlQJLJ�YRQ�GHU�,PSODQWDWLRQVGDXHU�LQ�GHQ���.RQWUROOJUXS�SHQ�XQWHUVXFKW��'D]X�ZXUGHQ�LQ�MHGHU�.RQWUROOJUXSSH�GLH�GXUFKVFKQLWWOLFKHQ�.QRFKHQGLFKWHZHUWH�LQGHQ�HLQ]HOQHQ�*UXHQ�=RQHQ�DP�RSHULHUWHQ�)HPXU�HUPLWWHOW�XQG�GHQHQ�GHU�QDW�UOLFKHQ�*HJHQVHLWHJHJHQ�EHUJHVWHOOW�'LH�0HVVXQJ�GHU�.QRFKHQGLFKWH�DP�QLFKW�RSHULHUWHQ�)HPXU�NRQQWH�EHL����3DWLHQWHQ�HUIROJHQ�¤���PDO�LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�����PDO�LQ�GHU³��-DKUH�S�RS��.RQWUROOJUXSSH¦�XQG����PDOLQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦��%HL�HLQHP�3DWLHQWHQ�ZDU�GLH�.QRFKHQGLFKWHPHVVXQJ�DXI�
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JUXQG�HLQHU�3ODWWHQRVWHRV\QWKHVH�QDFK�HLQHU�.ULHJVYHUOHW]XQJ�LP�SUR[LPDOHQ�2EHUVFKHQNHOEHUHLFKQLFKW�P|JOLFK��'LH�DQGHUHQ�3DWLHQWHQ�KDWWHQ�EHLGHUVHLWV�HLQH�+�IWHQGRSURWKHVH�,Q�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�NRQQWH�LQ�GHU�*UXHQ�=RQH���QXU�EHL����3DWLHQWHQ�GHU�9HU�JOHLFK�PLW�GHU�QLFKW�RSHULHUWHQ�*HJHQVHLWH�YRUJHQRPPHQ�ZHUGHQ��GD�EHL�HLQHP�3DWLHQWHQ�MHZHLOVDXI�GHU�RSHULHUWHQ�XQG�DXI�GHU�*HJHQVHLWH�GLH�*UXHQ�=RQH���QLFKW�GLH�HUIRUGHUOLFKH�/lQJH�KDWWHXQG�EHL�]ZHL�ZHLWHUHQ�3DWLHQWHQ�GLHV�DXI�GHU�RSHULHUWHQ�E]Z��DXI�GHU�*HJHQVHLWH�GHU�)DOO�ZDU�,Q�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�NRQQWHQ�EHL�HLQHP�3DWLHQWHQ�DXIJUXQG�YRQ�0HWDOODUWHIDNWHQGLH�.QRFKHQGLFKWHZHUWH�LQ�GHQ�*UXHQ�=RQHQ�����DP�QLFKW�RSHULHUWHQ�)HPXU�QLFKW�HUPLWWHOW�ZHUGHQ�
8P�$XVVDJHQ��EHU�.QRFKHQGLFKWHlQGHUXQJHQ�EHL�LPSODQWLHUWHQ�+�IWHQGRSURWKHVHQ�PDFKHQ�]XN|QQHQ��ZXUGH�HQWVSUHFKHQG�GHQ�*UXHQ�=RQHQ�GLH�'LIIHUHQ]�]ZLVFKHQ�GHU�GXUFKVFKQLWWOLFKHQ�.QR�FKHQGLFKWH��%0'��DP�)HPXU�PLW�LPSODQWLHUWHU�+�IWHQGRSURWKHVH��7(3�%0'��XQG�QLFKW�RSHULHUWHU*HJHQVHLWH��Q7(3�%0'��I�U�MHGH�*UXHQ�=RQH�QDFK�IROJHQGHU�)RUPHO�HUPLWWHOW������
=�6FRUH  ��7(3�%0'�����Q7(3�%0'�����Q7(3�%0'�6'� 6' 6WDQGDUGDEZHLFKXQJ(LQ�SRVLWLYHU�=�6FRUH�HQWVSULFKW�VRPLW�HLQHU�K|KHUHQ�.QRFKHQGLFKWH�LP�YHUJOHLFKEDUHQ�)HPXUDE�VFKQLWW�DP�RSHULHUWHQ�)HPXU��ZlKUHQG�HLQ�QHJDWLYHU�=�6FRUH�DXI�HLQHQ�.QRFKHQGLFKWHYHUOXVW�DP)HPXU�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�KLQZHLVW�$X�HUGHP�ZXUGH�GLH�SUR]HQWXDOH�$EZHLFKXQJ�GHU�.QRFKHQGLFKWH�EHL�LPSODQWLHUWHU�(QGRSURWKHVHJHJHQ�EHU�GHU�QDW�UOLFKHQ�*HJHQVHLWH�EHVWLPPW�XQG�GLH�+|KH�GHU�$EZHLFKXQJ�GXUFK�HLQH�+lXILJ�NHLWVYHUWHLOXQJ�YHUDQVFKDXOLFKW��'LH�.QRFKHQGLFKWH�DP�QLFKW�RSHULHUWHQ�)HPXU�ZXUGH�GDEHL�PLW����3UR]HQW�JOHLFKJHVHW]W�,Q�GHQ�)lOOHQ��LQ�GHQHQ�GHU�9HUJOHLFK�PLW�GHU�QDW�UOLFKHQ�*HJHQVHLWH�QLFKW�P|JOLFK�ZDU��]�%��EHLEHLGVHLWLJHU�+�IWHQGRSURWKHVH��2VWHRV\QWKHVHYHUIDKUHQ�HWF���ZXUGH�GLH�UHJLRQDOH�.QRFKHQGLFKWHDOV�%H]XJVJU|�H�]XU�(UPLWWOXQJ�GHU�UHODWLYHQ�.QRFKHQGLFKWH�LQ�GHQ�DQGHUHQ�)HPXUDEVFKQLWWHQEHQXW]W�������$OV�UHJLRQDOH�%H]XJVJU|�H�GLHQWH�GDEHL�GLH�.QRFKHQGLFKWH�LQ�GHU�*UXHQ�=RQH����GLHPLW�������JOHLFKJHVHW]W�ZXUGH��'LH�GXUFKVFKQLWWOLFKH�UHODWLYH�'LIIHUHQ]�]ZLVFKHQ�GHQ�HLQ]HOQHQ*UXHQ�=RQHQ�XQG�GHU�5HIHUHQ]]RQH���HLQHV�3DWLHQWHQNROOHNWLYHV�NRQQWH�GDQQ�I�U�HLQHQ�9HUJOHLFKLGHQWLVFKHU�)HPXUDEVFKQLWWH�KHUDQJH]RJHQ�ZHUGHQ�:HLWHUKLQ�XQWHUVXFKW�ZXUGHQ�GLH�$OWHUVDEKlQJLJNHLW�XQG�GLH�*HVFKOHFKWVVSH]LILWlW�VRZLH�GHU�(LQ�IOX��GHU�)HPXUNRQILJXUDWLRQ�DXI�GLH�.QRFKHQGLFKWHHQWZLFNOXQJ�QDFK�,PSODQWDWLRQ�HLQHU�=ZH\P�O�OHU�3URWKHVH��'D]X�ZXUGHQ�.QRFKHQGLFKWHlQGHUXQJHQ�YRQ�3DWLHQWHQ�PLW�HLQHP�$OWHU�YRQ�XQWHU���-DKUHQ�]XP�=HLWSXQNW�GHU�(QGRSURWKHVHQLPSODQWDWLRQ�PLW�GHQHQ�YRQ�3DWLHQWHQ�LP�$OWHU�YRQ���-DKUHQ�XQG�GDU�EHU�YHUJOLFKHQ��VRZLH�GLH�.QRFKHQGLFKWHHQWZLFNOXQJ�YRQ�PlQQOLFKHQ�XQG�ZHLEOL�FKHQ�3DWLHQWHQ�JHJHQ�EHUJHVWHOOW�=XU�%HXUWHLOXQJ�GHV�(LQIOXVVHV�GHU�)HPXUNRQILJXUDWLRQ�ZXUGH�GLH�(LQWHLOXQJ�QDFK�1REOH�EHQXW]W������(V�ZXUGH�GLH�UHODWLYH�.QRFKHQGLFKWHlQGHUXQJ�EH]RJHQ�DXI�*UXHQ�=RQH���YRQ�3DWLHQWHQ�PLWHLQHU�GHXWOLFKHQ�$XIZHLWXQJ�GHV�SUR[LPDOHQ�)HPXU�XQG�HLQHP�HQWVSUHFKHQGHP�4XRWLHQWHQ�YRQ�EHU�����]ZLVFKHQ�SUR[LPDOHP�XQG�GLVWDOHP�.RUWLNDOLVDEVWDQG��³&KDPSDJQHU¤*ODV¦¤.RQILJXUDWLRQQDFK�1REOH��GHU�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�EHL�3DWLHQWHQ�PLW�QRUPDOHU�E]Z��³6FKRUQVWHLQ¦�.RQILJXUDWLRQ�GHV�)HPXU�JHJHQ�EHUJHVWHOOW�$EVFKOLH�HQG�ZXUGH�XQWHUVXFKW��RE�HV�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�]X�VLJQLILNDQWHQSHULSURWKHWLVFKHQ�.QRFKHQGLFKWHlQGHUXQJHQ�NRPPW�'D]X�HUIROJWH�GHU�9HUJOHLFK�GHU�DEVROXWHQ�GXUFKVFKQLWWOLFKHQ�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWH�ZHUWH�XQG�GHU�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHlQGHUXQJ�PLW�+LOIH�GHV�=�6FRUH��(V�ZXUGH�DOWHUV�XQG�JHVFKOHFKWVVSH]LILVFK�GLH�.QRFKHQGLFKWHlQGHUXQJ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHUGDUJHVWHOOW��'LH�+|KH�GHU�.QRFKHQGLFKWHlQGHUXQJ�QDFK�3URWKHVHQLPSODQWDWLRQ�XQG�GLH�+lXILJNHLWLKUHV�$XIWUHWHQV�ZXUGHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�XQWHUVXFKW�8P�HLQHQ�LPSODQWDWLRQVGDXHUDEKlQJLJHQ�9HUJOHLFK�GHU�.QRFKHQGLFKWHlQGHUXQJ�DOOHU�XQWHUVXFKWHQ3DWLHQWHQ�]X�HUP|JOLFKHQ��ZXUGH�GLH�GXUFKVFKQLWWOLFKH�UHODWLYH�.QRFKHQGLFKWHlQGHUXQJ�LQ�GHQ�HLQ�]HOQHQ�)HPXUDEVFKQLWWHQ�EH]RJHQ�DXI�GLH�MHZHLOLJH�.QRFKHQGLFKWH�LQ�*UXHQ�=RQH���DP�RSHULHUWHQXQG�DP�QLFKW�RSHULHUWHQ�)HPXU�HUPLWWHOW��=XU�9HUDQVFKDXOLFKXQJ�GHU�S�RS��SHULSURWKHWLVFKHQ�.QR�FKHQGLFKWHYHUlQGHUXQJHQ�ZXUGH�GHU�VRJ��5�6FRUH�I�U�GLH�HLQ]HOQHQ�3DWLHQWHQNROOHNWLYH�JHELOGHW�'DEHL�ZXUGH�]XQlFKVW�GLH�GXUFKVFKQLWWOLFKH�UHODWLYH�.QRFKHQGLFKWHlQGHUXQJ�JHJHQ�EHU�GHU*UXHQ�=RQH���VRZRKO�DP�RSHULHUWHQ�DOV�DXFK�DQ�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�QDW�UOLFKHQ�)HPXUDLQ�GHQ�HLQ]HOQHQ�.RQWUROOJUXSSHQ�HUPLWWHOW��bKQOLFK�ZLH�EHL�(UPLWWOXQJ�GHV�=�6FRUH�ZXUGH�GDQQ�I�UGLH�HLQ]HOQHQ�NRUUHVSRQGLHUHQGHQ�)HPXUDEVFKQLWWH�MHZHLOV�GLH�'LIIHUHQ]��]ZLVFKHQ�GHU�GXUFK�VFKQLWWOLFKHQ�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�DP�RSHULHUWHQ�XQG�DP�QDW�UOLFKHQ�)HPXU�JHELOGHWXQG�GLHVH�GXUFK�GLH�6WDQGDUGDEZHLFKXQJ�DP�QDW�UOLFKHQ�)HPXU�GLYLGLHUW�
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%HL�EHLGHUVHLWV�PLW�HLQHP�=ZH\P�OOHU�6FKDIW�YHUVRUJWHQ�3DWLHQWHQ�ZXUGH�XQWHUVXFKW��RE�HV�KLHU�LQ$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�]X�VLJQLILNDQWHQ�.QRFKHQGLFKWHGLIIHUHQ]HQ�]ZLVFKHQEHLGHQ�)HPXUD�NRPPW��,P�XQWHUVXFKWHQ�3DWLHQWHQNROOHNWLY�IDQGHQ�VLFK����3DWLHQWHQ�PLW�EHLGVHLWL�JHU�=ZH\P�OOHU�+�IWHQGRSURWKHVH��'DV�'XUFKVFKQLWWVDOWHU�ODJ�EHL����-DKUHQ�����3DWLHQWHQ�ZDUHQZHLEOLFK��(V�ZXUGHQ�QXQ�MHZHLOV�GLH�'XUFKVFKQLWWVZHUWH�GHU�HUPLWWHOWHQ�DEVROXWHQ�.QRFKHQGLFKWH�LQGHQ�HLQ]HOQHQ�)HPXUDEVFKQLWWHQ�GHU�MHZHLOV�³M�QJHUHQ¦�3URWKHVH�GHQHQ�DXI�GHU�MHZHLOV�³lOWHUHQ¦6HLWH�JHJHQ�EHUJHVWHOOW��'LH�PLWWOHUH�,PSODQWDWLRQVGDXHU�GHU�³M�QJHUHQ¦�3URWKHVH�ODJ�GDEHL�EHL���0RQDWHQ����������GLH�GHU�³lOWHUHQ¦�EHL�GXUFKVFKQLWWOLFK����0RQDWHQ���������
� (UJHEQLVVH

��� ³��-DKUH�S�RS��.RQWUROOJUXSSH¦����� .OLQLVFKH�(UJHEQLVVH�XQG�VXEMHNWLYH�%HZHUWXQJ$XI�%HIUDJXQJ�lX�HUWHQ�VLFK�YRQ�GHQ�XQWHUVXFKWHQ����3DWLHQWHQ����PLW�GHP�23�(UJHEQLV�VHKU]XIULHGHQ��# ��������3DWLHQWHQ�ZDUHQ�PLW�GHP�RSHULHUWHQ�+�IWJHOHQN�]XIULHGHQ��# �����XQG���3DWL�HQWHQ�lX�HUWHQ�VLFK�HKHU�XQ]XIULHGHQ��# ����,P�+DUULV�+LS�6FRUH�IDQG�VLFK�EHL����3DWLHQWHQ��# �����HLQ�JXWHV�ELV�VHKU�JXWHV�S�RS��(UJHEQLV�+DUULV�+LS�6FRUH�t �����EHL����# �����3DWLHQWHQ�HLQ�EHIULHGLJHQGHV�XQG�EHL����3DWLHQWHQ��# ����HLQ�+LS�6FRUH�XQWHU����3XQNWHQ�XQG�VRPLW�HLQ�HKHU�XQEHIULHGLJHQGHV�23�(UJHEQLV�(LQH�hEHUVLFKW��EHU�GLH�NOLQLVFKHQ�(UJHEQLVVH�]HLJW�'LDJUDPP���

'LDJUDPP����+DUULV�+LS�6FRUH���-DKUH�S�RS�'HU�0LWWHOZHUW�GHV�+DUULV¤+LS¤6FRUH�ODJ���-DKUH�S�RS��EHL����3XQNWHQ�
%H]�JOLFK�GHU�GHQ�+LS�6FRUH�PD�JHEOLFK�GHWHUPLQLHUHQGHQ�.DWHJRULHQ�6FKPHU]�XQG�)XQNWLRQ�IDQGVLFK�IROJHQGH�9HUWHLOXQJ�
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7DEHOOH����9HUWHLOXQJ�EHL�GHU�%HXUWHLOXQJ�GHU�S�RS��6FKPHU]V\PSWRPDWLNXQG�)XQNWLRQVIlKLJNHLW.5,7(5,80 ��-DKUH S�RS�
+DUULV�+LS�6FRUH 3UR]HQWXDOHU�$QWHLO

���6&+0(5=���PD[����
�0,77(/:(57 ����

3DWLHQWHQ]DKO
.HLQ������ �� ����

*HOHJ�������� �� ����
/HLFKW������� � ���
0l�LJ������� � ����
6WDUN������� � �
5XKH������ � �

���)81.7,21���PD[����
�0,77(/:(57 ����

3DWLHQWHQ]DKO
VHKU�JXW���t���� � ����

JXW���t���� � ����
EHIULHGLJHQG���t���� �� ����
XQJHQ�JHQG�������� � ����

)HUQHU�ZDU�IHVW]XVWHOOHQ��GD��EHL����3DWLHQWHQ��# �����PXOWLSOH�*HOHQNHUNUDQNXQJHQ�E]Z��DQGHUH�GDV�*HKYHUP|JHQ�VWDUN�EHHLQWUlFKWLJHQGH�(LQVFKUlQNXQJHQ�YRUODJHQ������ (UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQNRQWUROOH%HL����3DWLHQWHQ�NRQQWH�GLH�5|QWJHQ�.RQWUROODXIQDKPH�GHU�LPSODQWLHUWHQ�+�IWHQGRSURWKHVH�]XU$XVZHUWXQJ�KHUDQJH]RJHQ�ZHUGHQ�'DV�9HUWHLOXQJVPXVWHU�GHU�U|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQ�XP�GHQ�3URWKHVHQVFKDIW�HQWVSUH�FKHQG�GHQ�*UXHQ�=RQHQ�]HLJW�IROJHQGH�7DEHOOH�
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7DEHOOH����9HUWHLOXQJVPXVWHU�GHU�U|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQHQWVSUHFKHQG�*UXHQ�=RQHQ���-DKUH�S�RS�
*58(1�� *58(1�� *58(1�� *58(1�� *58(1�� *58(1�� *58(1��

NHLQH�9HUlQGHUXQJHQ�EHL
���5|QWJHQNRQWUROOHQ � �� �� �� �� �� ��
.RUWLNDOLVYHU� ELV���PP � � � � � � �
GLFNXQJ ELV���PP � � � � � � �

�EHU���PP � � � � � � �
JHVDPW � � � � � � �

$WURSKLH �� � � � � � ��
6DXPELOGXQJ ELV���PP � � � � � � �

ELV���PP � � � � � � �
�EHU���PP � � � � � � �
JHVDPW �� � � � � � �

'LH�KlXILJVWHQ�U|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQ�ZDUHQ�LQ�GHQ�SUR[LPDOHQ�SHULSURWKHWLVFKHQ�$E�VFKQLWWHQ��HQWVSUHFKHQG�*UXHQ�=RQH���XQG����]X�ILQGHQ��%HL�OHGLJOLFK���3DWLHQWHQ��# �����ZDUHQ�LP%HUHLFK�GHV�7URFKDQWHU�PDMRU�NHLQH�PRUSKRORJLVFKHQ�9HUlQGHUXQJHQ�GHV�.QRFKHQV�]X�HUNHQQHQ�%HL�HLQHU�8QWHUWHLOXQJ�LQ�MH���6FKDIWDEVFKQLWWH�MH�3DWLHQW�IDQGHQ�VLFK�EHL�LQVJHVDPW�����6FKDIWDE�VFKQLWWHQ�LQ����)lOOHQ��# �����U|QWJHQRORJLVFKH�9HUlQGHUXQJHQ�EH]�JOLFK�GHU�.DWHJRULHQx .RUWLNDOLVYHUGLFNXQJ�x $WURSKLH�XQGx 6DXPELOGXQJ�,Q����)lOOHQ�ZDUHQ�GDEHL�LP�JOHLFKHQ�$EVFKQLWW��*UXHQ�=RQH��]ZHL�XQWHUVFKLHGOLFKH�3KlQRPHQH��$WURSKLH�XQG�6DXPELOGXQJ���]X�YHU]HLFKQHQ�$OV�KlXILJVWH�U|QWJHQRORJLVFKH�9HUlQGHUXQJ�ZXUGH�GDEHL�HLQH�$WURSKLH�GHV�.QRFKHQV�LQ�FD�����GHU�)lOOH�EHREDFKWHW��$XFK�KLHU�ZDUHQ�GLH�SUR[LPDOHQ�SHULSURWKHWLVFKHQ�$EVFKQLWWH�*UXHQ���XQG��DP�KlXILJVWHQ�EHWURIIHQ��ZlKUHQG�LQ�GHQ�GLVWDOHQ�$EVFKQLWWHQ�*UXHQ���ELV���GLHVH�9HUlQGHUXQJ�JDUQLFKW�DXIWUDW�bKQOLFK�YHUKLHOW�HV�VLFK�EHL�GHU�%HXUWHLOXQJ�GHU�6DXPELOGXQJ�XP�GHQ�3URWKHVHQVFKDIW��$XFK�KLHUZDUHQ�OHGLJOLFK�GLH�SUR[LPDOHQ�)HPXUDEVFKQLWWH�EHWURIIHQ��HLQH�GHXWOLFKH�6DXPELOGXQJ��EHU���PPNDP�LQ���)lOOHQ�LQ�GHU�*UXHQ�=RQH���XQG�LQ���)lOOHQ�LQ�GHU�*UXHQ�=RQH���YRU�(LQ�HQWJHJHQJHVHW]WHV�%LOG�ERW�VLFK�EHL�GHU�%HXUWHLOXQJ�YRQ�.RUWLNDOLVYHUGLFNXQJHQ��'LHVH�ZDUHQ�LQ���)lOOHQ�YRUQHKPOLFK�LQ�GHQ�GLVWDOHQ�3URWKHVHQDEVFKQLWWHQ�]X�YHU]HLFKQHQ��$P�KlXILJVWHQ�XQGDXVJHSUlJWHVWHQ�ZDUHQ�GDEHL�GLH�$EVFKQLWWH�GHU�*UXHQ�=RQHQ���XQG���EHWURIIHQ��.HLQH�.RUWLNDOLV�YHUGLFNXQJ�ZXUGH�LQ�GHQ�SUR[LPDOHQ�*UXHQ�=RQHQ���XQG���EHREDFKWHW�%HL�GHU�%HXUWHLOXQJ�GHU�)HPXUNRQILJXUDWLRQ�IDQG�VLFK�OHGLJOLFK�LQ���)lOOHQ�HLQ�9HUKlOWQLV�YRQ��EHU����]ZLVFKHQ�SUR[LPDOHP�XQG�GLVWDOHP�.RUWLNDOLVDEVWDQG��ZDV�HLQHU�XQJ�QVWLJ�VWDUNHQ�SUR[LPDOHQ$XIZHLWXQJ�GHV�)HPXU�L�6��HLQHU�³&KDPSDJQHU¤*ODV¦¤.RQILJXUDWLRQ�QDFK�GHU�(LQWHLOXQJ�YRQ�1REOHHQWVSULFKW�%HL�DOOHQ�3DWLHQWHQ�IDQG�VLFK�HLQH�QHXWUDOH�6FKDIWSRVLWLRQ��/HGLJOLFK�EHL�HLQHU�3DWLHQWLQ�ODJ�HLQHSDUDDUWLNXOlUH�2VVLILNDWLRQ�*UDG���QDFK�GHU�(LQWHLOXQJ�YRQ�$UFT�YRU�



��

����� (UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ���-DKUH�SRVW�LPSODQWDWLRQHP%HL����3DWLHQWHQ�ZXUGH�GLH�.QRFKHQGLFKWH�DP�)HPXU�FD����-DKUH�QDFK�,PSODQWDWLRQ�HLQHU�+�IW�HQGRSURWKHVH�YRP�=ZH\P�OOHU�7\S�JHPHVVHQ�'LDJUDPP���]HLJW�GLH�DEVROXWHQ�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHZHUWH�HQWVSUHFKHQG�GHQ�*UXHQ�=RQHQ�

'LDJUDPP����.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU���-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ0DQ�HUNHQQW�HLQH�=XQDKPH�GHU�.QRFKHQGLFKWH�YRQ�SUR[LPDO�QDFK�GLVWDO�XP�GHQ�3URWKHVHQVFKDIWPLW�HLQHP�0D[LPXP�XQWHUKDOE�GHU�3URWKHVHQVSLW]H�HQWVSUHFKHQG�*UXHQ�=RQH����$X�HUKDOE�GLHVHU7HQGHQ]�OLHJW�GHU�PHGLDO�DP�ZHLWHVWHQ�SUR[LPDO�JHOHJHQH�%HUHLFK�GHU�*UXHQ�=RQH����GLH�GHU�.DO�NDU�5HJLRQ�HQWVSULFKW�=XU�%HXUWHLOXQJ�GHU�.QRFKHQGLFKWHlQGHUXQJ�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�NRQQWH�EHL����3DWL�HQWHQ�LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�GLH�.QRFKHQGLFKWH�DXI�GHU�QDW�UOLFKHQ�*HJHQVHLWH�EH�VWLPPW�ZHUGHQ��'DV�IROJHQGH�'LDJUDPP�VWHOOW�GHQ�9HUJOHLFK�GHU�.QRFKHQGLFKWH�DP�)HPXU�]ZL�VFKHQ�GHU�RSHULHUWHQ�6HLWH�XQG�GHU�QDW�UOLFKHQ�*HJHQVHLWH�MHZHLOV�EH]RJHQ�DXI�GLH�NRUUHVSRQGLH�UHQGHQ�*UXHQ�=RQHQ�GDU�

'LDJUDPP����9HUJOHLFK�GHU�.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU��7(3��XQGQLFKW�RSHULHUWHU�*HJHQVHLWH��Q7(3�'LH�.QRFKHQGLFKWH�LQ�GHQ�GLVWDOHQ�)HPXUDEVFKQLWWHQ��HQWVSUHFKHQG�GHQ�*UXHQ�=RQHQ����������ZDUDXI�GHU�QDW�UOLFKHQ�*HJHQVHLWH�K|KHU��'HU�GHXWOLFKVWH�8QWHUVFKLHG�PLW�FD�������EHVWDQG�LQ�GHU*UXHQ�=RQH����'HPJHJHQ�EHU�VLQG�GLH�DEVROXWHQ�.QRFKHQGLFKWHZHUWH�LQ�GHQ�SUR[LPDOHQ�)H�PXUDEVFKQLWWHQ�VRZLH�XQWHUKDOE�GHU�3URWKHVHQVSLW]H��*UXHQ�=RQH��XQG���VRZLH�*UXHQ�=RQH���DXI�GHU�RSHULHUWHQ�6HLWH�K|KHU�DOV�LQ�GHQ�NRUUHVSRQGLHUHQGHQ�$EVFKQLWWHQ�GHU�QDW�UOLFKHQ�*HJHQ�VHLWH��+LHU�DP�GHXWOLFKVWHQ�LP�%HUHLFK�GHV�.DONDU��*UXHQ�=RQH����PLW�FD�������8P�GLHVHQ�(IIHNW�]X�YHUDQVFKDXOLFKHQ�ZXUGH�GHU�VRJHQDQQWH�=�6FRUH�JHELOGHW��'DEHL�]HLJHQ�GLHLP�IROJHQGHQ�'LDJUDPP���GDUJHVWHOOWHQ�:HUWH��EHU�1XOO�K|KHUH�.QRFKHQGLFKWHZHUWH�DXI�GHU�RSH�ULHUWHQ�6HLWH�LP�9HUJOHLFK�]X�GHQ�NRUUHVSRQGLHUHQGHQ�$EVFKQLWWHQ�DXI�GHU�QDW�UOLFKHQ�*HJHQVHLWH�
'HU�'XUFKVFKQLWWVZHUW�GHU�.QRFKHQGLFKWH��EHU�GHP�JHVDPWHQ�JHPHVVHQHQ�)HPXU�ZDU�EHLP�9HU�JOHLFK�]ZLVFKHQ�MHZHLOV�RSHULHUWHU�XQG�QDW�UOLFKHU�6HLWH�DP�QDW�UOLFKHQ�)HPXU�XP�������K|KHU�
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'LDJUDPP����=�6FRUH���-DKUH�S�RS�'LH�+|KH�GHU�SUR]HQWXDOHQ�$EZHLFKXQJ�GHU�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWH�YRQ�GHU�GHU�QDW�UOL�FKHQ�*HJHQVHLWH�ZLUG�GXUFK�GLH�QDFKIROJHQG�GDUJHVWHOOWH�+lXILJNHLWVYHUWHLOXQJ�YHUDQVFKDXOLFKW�

'LDJUDPP����+lXILJNHLW�GHU�SUR]HQWXDOHQ�$EZHLFKXQJ�GHU�.QRFKHQGLFKWH�DP�SHULSURWKHWLVFKHQ)HPXU�JHJHQ�EHU�GHU�QLFKW�RSHULHUWHQ�*HJHQVHLWH���-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ1HJDWLYH�:HUWH�VWHKHQ�GDEHL�I�U�QLHGULJHUH�.QRFKHQGLFKWHZHUWH�LQ�GHQ�NRUUHVSRQGLHUHQGHQ�SHUL�SURWKHWLVFKHQ�)HPXUDEVFKQLWWHQ��'LH�KlXILJVWHQ�8QWHUVFKLHGH�GHU�.QRFKHQGLFKWHZHUWH�ODJHQ�LP%HUHLFK�ELV�]X�������(LQH�'DUVWHOOXQJ�DOV�.XUYHQGLDJUDPP�Z�UGH�DQQlKHUQG�HLQH�1RUPDOYHUWHL�OXQJVNXUYH�HUEULQJHQ�'LH�$XIJOLHGHUXQJ�GHU�+lXILJNHLWVYHUWHLOXQJ�HQWVSUHFKHQG�*UXHQ�=RQHQ�]HLJWH��GD��([WUHPZHUWH�G�K��JUR�H�8QWHUVFKLHGH�GHU�.QRFKHQGLFKWH�LQ�GHQ�NRUUHVSRQGLHUHQGHQ�*UXHQ�=RQHQ��YRU�DOOHP�LQGHQ�SUR[LPDOHQ�)HPXUDEVFKQLWWHQ��GLH�GHQ�*UXHQ�=RQHQ���XQG�� HQWVSUHFKHQ��]X�ILQGHQ�VLQG��(LQH+lXIXQJ��GLH�HLQHU�GHXWOLFKHQ�.QRFKHQGLFKWHGLIIHUHQ]�LQ�HLQHP�EHVWLPPWHQ�)HPXUDEVFKQLWW�HQW�VSUHFKHQ�Z�UGH��IDQG�VLFK�QLFKW�8P�HLQH�$XVVDJH�]X�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHYHUlQGHUXQJHQ�EHL�VROFKHQ�3DWLHQWHQ�PD�FKHQ�]X�N|QQHQ��EHL�GHQHQ�GHU�9HUJOHLFK�PLW�GHU�QDW�UOLFKHQ�*HJHQVHLWH�QLFKW�P|JOLFK�ZDU��ZXUGHHLQ�EHVWLPPWHU�)HPXUDEVFKQLWW�DOV�UHODWLYH�%H]XJVJU|�H�JHZlKOW��$XV�GHQ�LQ�$EVFKQLWW�������JH�PDFKWHQ�$XVI�KUXQJHQ�EH]�JOLFK�GHV�ORNDOLVDWLRQVDEKlQJLJHQ�9DULDWLRQVNRHIIL]LHQWHQ�JHKW�KHUYRU�GD��KLHU]X�GHU�XQPLWWHOEDU�XQWHUKDOE�GHU�3URWKHVHQVSLW]H�JHOHJHQH�$EVFKQLWW�GHV�)HPXU�DP�EH�VWHQ�JHHLJQHW�LVW�'LDJUDPP���YHUDQVFKDXOLFKW�GLH�UHODWLYHQ�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHlQGHUXQJHQ�EHL�DOOHQ���3DWLHQWHQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH��LP�9HUJOHLFK�]X�GHQ�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQ�JHQ�DP�QLFKW�RSHULHUWHQ�)HPXU�EHL�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ����3DWLHQWHQ�GLHVHV�.ROOHNWLYHV�
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'LDJUDPP����5HODWLYH�.QRFKHQGLFKWHlQGHUXQJ�EH]RJHQ�DXI�*UXHQ�=RQH����YHUJOHLFKVZHLVH'DUVWHOOXQJ�DP�QLFKW�RSHULHUWHQ�)HPXU��Q7(3��XQG�� -DKUH�S�RS��7(3�0DQ�HUNHQQW�GLH�=XQDKPH�GHU�.QRFKHQGLFKWHZHUWH�YRQ�SUR[LPDO�QDFK�GLVWDO�DP�QLFKW�RSHULHUWHQ)HPXU��,P�8QWHUVFKLHG�GD]X�IDQG�VLFK�DP�SHULSURWKHWLVFKHQ�)HPXU�HLQ��EHUSURSRUWLRQDOHU�$EIDOOGHU�.QRFKHQGLFKWH�LQ�GHU�*UXHQ�=RQH����'LH�'LIIHUHQ]�]ZLVFKHQ�GHQ�NRUUHVSRQGLHUHQGHQ�.QR�FKHQGLFKWHZHUWHQ�ZDU�KLHU�PLW�FD�������DP�JU|�WHQ��'HPJHJHQ�EHU�ODJ�GLH�GXUFKVFKQLWWOLFKH�UHOD�WLYH�.QRFKHQGLFKWH�LQ�GHU�*UXHQ�=RQH���DP�LPSODQWLHUWHQ�)HPXU�DOV�HLQ]LJH�PLW�FD�������EHU�GHUGHU�QDW�UOLFKHQ�*HJHQVHLWH�=XU�%HXUWHLOXQJ�GHU�$OWHUVDEKlQJLJNHLW�ZXUGHQ�GLH�.QRFKHQGLFKWHlQGHUXQJHQ�EHL����3DWLHQWHQ�PLWHLQHP�$OWHU�YRQ�XQWHU����-DKUHQ�]XP�,PSODQWDWLRQV]HLWSXQNW�PLW�GHQHQ�YRQ����3DWLHQWHQ�LP�$OWHUYRQ����-DKUHQ�XQG�GDU�EHU�YHUJOLFKHQ�(LQ�VLJQLILNDQWHU�8QWHUVFKLHG�LP�9HUKDOWHQ�GHU�.QRFKHQGLFKWH�QDFK�,PSODQWDWLRQ�HLQHU�(QGRSURWKH�VH�]ZLVFKHQ�GHQ�$OWHUVJUXSSHQ�ZDU�QLFKW�IHVW]XVWHOOHQ��'LH�EHLP�*HVDPWNROOHNWLY���-DKUH�S�RS�HUPLWWHOWH�SHULSURWKHWLVFKH�.QRFKHQGLFKWHPLQGHUXQJ�LQ�*UXHQ�=RQH���ZDU�LQ�GHU�M�QJHUHQ�6XE�JUXSSH�GHXWOLFKHU��,QVJHVDPW�ODJ�GLH�GXUFKVFKQLWWOLFKH�SHULSURWKHWLVFKH�.QRFKHQGLFKWH�LP�M�QJHUHQ3DWLHQWHQNROOHNWLY�PLW�������HWZDV��EHU�GHU�GHU�*HJHQVHLWH��ZlKUHQG�EHL�GHQ�lOWHUHQ�3DWLHQWHQHLQH�JHULQJI�JLJH�SHULSURWKHWLVFKH�.QRFKHQGLFKWHPLQGHUXQJ�YRQ�������LP�9HUJOHLFK�]XP�QLFKWRSHULHUWHQ�)HPXU�IHVW]XVWHOOHQ�ZDU��'HU�8QWHUVFKLHG�ZDU�LQ�EHLGHQ�6XEJUXSSHQ�QLFKW�VLJQLILNDQW�'LH�JHVFKOHFKWVVSH]LILVFKH�*HJHQ�EHUVWHOOXQJ�GHU�PLWWOHUHQ�.QRFKHQGLFKWHlQGHUXQJ�GHU���PlQQ�OLFKHQ�XQG����ZHLEOLFKHQ�3DWLHQWHQ�GLHVHU�.RQWUROOJUXSSH�]HLJWH�LQ�EHLGHQ�6XEJUXSSHQ�GLH�GHXW�OLFKVWHQ�8QWHUVFKLHGH�LQ�GHQ�*UXHQ�=RQHQ���XQG����,Q�*UXHQ�=RQH���IDQG�VLFK�EHL�GHQ�PlQQOLFKHQ3DWLHQWHQ�HLQH�SHULSURWKHWLVFKH�.QRFKHQGLFKWHPLQGHUXQJ�YRQ��������EHL�GHQ�ZHLEOLFKHQ�3DWLHQWHQHLQH�0LQGHUXQJ�YRQ���������,Q�*UXHQ�=RQH���ODJ�LQ�EHLGHQ�6XEJUXSSHQ�GLH�.QRFKHQGLFKWH�DPRSHULHUWHQ�)HPXU��EHU�GHU�GHU�*HJHQVHLWH�¤�EHL�GHQ�PlQQOLFKHQ�3DWLHQWHQ�XP���������EHL�GHQZHLEOLFKHQ�3DWLHQWHQ�XP���������,QVJHVDPW�ODJ�GLH�GXUFKVFKQLWWOLFKH�SHULSURWKHWLVFKH�.QRFKHQ�GLFKWH�EHL�GHQ�PlQQOLFKHQ�3DWLHQWHQ�PLW��������EHU�GHU�GHU�QLFKW�RSHULHUWHQ�*HJHQVHLWH��%HL�GHQZHLEOLFKHQ�3DWLHQWHQ�ZDU�GDJHJHQ�GLH�GXUFKVFKQLWWOLFKH�.QRFKHQGLFKWH�DP�QDW�UOLFKHQ�)HPXU�PLW������HWZDV�K|KHU�'HU�(LQIOX��GHU�)HPXUNRQILJXUDWLRQ�DXI�GLH�.QRFKHQGLFKWH�ZLUG�LQ�'LDJUDPP���YHUDQVFKDXOLFKW�'DEHL�ZXUGH�GLH�GXUFKVFKQLWWOLFKH�UHODWLYH�.QRFKHQGLFKWHlQGHUXQJ�EHL���3DWLHQWHQ�PLW�HLQHP�4XR�WLHQWHQ�]ZLVFKHQ�SUR[LPDOHP�XQG�GLVWDOHP�.RUWLNDOLVDEVWDQG�YRQ��EHU�����GHU�GXUFKVFKQLWWOLFKHQUHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�EHL����3DWLHQWHQ�PLW�QRUPDO�NRQILJXULHUWHP�)HPXU�JHJHQ�EHUJH�VWHOOW�'LH�8QWHUVFKLHGH�OLHJHQ�DEKlQJLJ�YRQ�GHU�)HPXUUHJLRQ�]ZLVFKHQ�¤������DP�7URFKDQWHU�PDMRU�XQG�������LQ�*UXHQ�=RQH����'DEHL�VWHKHQ�QHJDWLYH�:HUWH�I�U�HLQHQ�YHUJOHLFKVZHLVH�K|KHUHQ�.QR�FKHQGLFKWHYHUOXVW�LQ�GHU�*UXSSH�GHU�3DWLHQWHQ�PLW�GHU�SUR[LPDO�VWDUN�DXIJHZHLWHWHQ�)HPXUNRQILJX�UDWLRQ�



��

'LDJUDPP����(LQIOX��GHU�)HPXUNRQILJXUDWLRQ�DXI�GDV�.QRFKHQGLFKWHYHUKDOWHQ�QDFK�(QGRSUR�WKHVHQLPSODQWDWLRQ��*HJHQ�EHUVWHOOXQJ�GHU�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�DQ�)HPXUD�PLWVWDUNHU�SUR[LPDOHU�$XIZHLWXQJ��4XRWLHQW�!������XQG�DQ�QRUPDO�NRQILJXULHUWHQ)HPXUD��4XRWLHQW�������
��� ³��-DKUH�S�RS��.RQWUROOJUXSSH¦����� .OLQLVFKH�(UJHEQLVVH�XQG�VXEMHNWLYH�%HZHUWXQJ6XEMHNWLY�ZXUGH���-DKUH�S�RS��GDV�23�(UJHEQLV�EHL����+�IWHQGRSURWKHVHQLPSODQWDWLRQHQ�LQ�FD����3UR]HQW��HQWVSUHFKHQG����3DWLHQWHQ��PLW�³VHKU�]XIULHGHQ¦�EHZHUWHW����3DWLHQWHQ��# �����ZDUHQ�PLWGHP�(UJHEQLV�]XIULHGHQ��XQ]XIULHGHQ�lX�HUWH�VLFK�LQ�GLHVHU�*UXSSH�DXI�%HIUDJXQJ�NHLQ�3DWLHQW�,P�+DUULV�+LS�6FRUH�IDQG�VLFK�QDFK�8QWHUVXFKXQJ�XQG�%HIUDJXQJ�EHL����3DWLHQWHQ��# �����HLQJXWHV�ELV�VHKU�JXWHV�S�RS��(UJHEQLV�PLW�HLQHP�+LS�6FRUH��EHU�����%HIULHGLJHQG�ZXUGH�GDV�(UJHE�QLV�EHL���3DWLHQWHQ��# �����DQKDQG�HLQHV�+LS�6FRUHV�]ZLVFKHQ����XQG����3XQNWHQ�EHXUWHLOW��%HL��3DWLHQWHQ�IDQG�VLFK�HLQ�+LS�6FRUH�XQWHU�����# �����XQG�VRPLW�HLQ�HKHU�XQEHIULHGLJHQGHV�23�(UJHEQLV�'LDJUDPP����]HLJW�GLH�SUR]HQWXDOH�9HUWHLOXQJ�GHU�NOLQLVFKHQ�(UJHEQLVVH���-DKUH�S�RS��DQKDQG�GHV+DUULV�+LS�6FRUHV�

'LDJUDPP�����+DUULV¤+LS¤6FRUH���-DKUH�S�RS�'HU�0LWWHOZHUW�GHV�+DUULV¤+LS¤6FRUH�ODJ���-DKUH�S�RS��EHL����3XQNWHQ�
'LH�QDFKIROJHQGH�7DEHOOH���]HLJW�GLH�9HUWHLOXQJ�EHL�GHU�%HXUWHLOXQJ�YRQ�6FKPHU]V\PSWRPDWLN�XQG)XQNWLRQVIlKLJNHLW�



��

7DEHOOH���.5,7(5,80 ��-DKUH S�RS�
+DUULV�+LS�6FRUH 3UR]HQWXDOHU�$QWHLO

���6&+0(5=���PD[����
�0,77(/:(57 ����

3DWLHQWHQ]DKO
NHLQ������ �� ����

JHOHJ�������� � ����
OHLFKW������� � ����
Pl�LJ������� � �
VWDUN������� � �
5XKH������ � �

���)81.7,21���PD[����
�0,77(/:(57 ����

3DWLHQWHQ]DKO
VHKU�JXW���!� ���� �� ����

JXW���!� ���� � ����
EHIULHGLJHQG���!� ���� � ����
XQJHQ�JHQG�������� � ���

��-DKUH�S�RS��LVW�GDV�(UJHEQLV�LP�6FRUH�KLQVLFKWOLFK�GHU�6FKPHU]V\PSWRPDWLN�EHVVHU�DOV�EH]�JOLFKGHU�)XQNWLRQDOLWlW��6WlUNHUH�6FKPHU]HQ��GLH�GDV�WlJOLFKH�/HEHQ�EHHLQWUlFKWLJHQ��ZXUGHQ�YRQ�NHL�QHP�3DWLHQWHQ�DQJHJHEHQ��(V�ZXUGH�GXUFKVFKQLWWOLFK�FD�������GHU�0D[LPDOSXQNW]DKO�EHL�GHU�%H�XUWHLOXQJ�GHU�6FKPHU]V\PSWRPDWLN�HUUHLFKW��EHL�GHU�%HXUWHLOXQJ�GHU�)XQNWLRQDOLWlW�ODJ�GLHVHU�:HUWEHL�FD�������'HU�$QWHLO�GHU�3DWLHQWHQ�PLW�PXOWLSOHQ��GDV�*HKYHUP|JHQ�HLQVFKUlQNHQGHQ�(UNUDQNXQJHQ�ODJ�LQGLHVHU�*UXSSH�EHL�FD�������



��

����� (UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQNRQWUROOH(LQH�%HXUWHLOXQJ�U|QWJHQRORJLVFKHU�9HUlQGHUXQJHQ�LP�6LQQH�YRQ�.RUWLNDOLVYHUGLFNXQJ��$WURSKLHRGHU�6DXPELOGXQJ�NRQQWH�EHL����3DWLHQWHQ�DQKDQG�HLQHU�NRQYHQWLRQHOOHQ�D�S��$XIQDKPH�YRUJH�QRPPHQ�ZHUGHQ�
7DEHOOH����9HUWHLOXQJVPXVWHU�GHU�U|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQHQWVSUHFKHQG�*UXHQ�=RQHQ���-DKUH�S�RS�

*58(1�� *58(1�� *58(1�� *58(1�� *58(1�� *58(1�� *58(1��
NHLQH�9HUlQGHUXQJHQ�EHL
���5|QWJHQNRQWUROOHQ � �� �� �� �� �� ��
.RUWLNDOLV� ELV���PP � � � � � � �
YHUGLFNXQJ ELV���PP � � � � � � �

�EHU��PP � � � � � � �
JHVDPW � � � � � � �

$WURSKLH �� � � � � � ��
6DXPELOGXQJ ELV���PP � � � � � � �

ELV���PP �� � � � � � �
�EHU��PP � � � � � � �
JHVDPW �� � � � � � ��

'LH�KlXILJVWHQ�9HUlQGHUXQJHQ�ZDUHQ�GDEHL�LQ�GHQ�SUR[LPDOHQ�SHULSURWKHWLVFKHQ�$EVFKQLWWHQ�=RQH��XQG���QDFK�*UXHQ�]X�ILQGHQ��$P�7URFKDQWHU�PDMRU�ZDUHQ�OHGLJOLFK�EHL���3DWLHQWHQ��# �����NHLQHU|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQ�]X�YHU]HLFKQHQ��'LH�ZHQLJVWHQ�ELOGPRUSKRORJLVFK�QDFKZHLVED�UHQ�NQ|FKHUQHQ�9HUlQGHUXQJHQ�IDQGHQ�VLFK�XQWHUKDOE�GHU�3URWKHVHQVSLW]H�,QVJHVDPW�ZXUGH�EHL�����SHULSURWKHWLVFKHQ�6FKDIWDEVFKQLWWHQ�LQ����)lOOHQ�HLQH�U|QWJHQRORJLVFKQDFKZHLVEDUH�RVVlUH�5HDNWLRQ�IHVWJHVWHOOW��ZDV�HLQHP�$QWHLO�YRQ�FD�������HQWVSULFKW��$P�KlXILJ�VWHQ�ZDUHQ�LQ����)lOOHQ�HLQH�.RUWLNDOLVDWURSKLH��# �����XQG�EHL����3DWLHQWHQ�HLQH�SHULSURWKHWLVFKH6DXPELOGXQJ��# �����]X�EHREDFKWHQ��'LHVH�9HUlQGHUXQJHQ�VLQG�DXFK�EH]RJHQ�DXI�HLQH�HLQ]HOQH*UXHQ�=RQH�PLW�����E]Z�����PDOLJHP�1DFKZHLV�MHZHLOV�LQ�*UXHQ�=RQH���DP�KlXILJVWHQ��'HPJH�JHQ�EHU�ZDU�HLQH�+\SHUWURSKLH�LQ�)RUP�HLQHU�.RUWLNDOLVYHUGLFNXQJ�YRUQHKPOLFK�GLVWDO�LQ�*UXHQ�=RQH���]X�YHU]HLFKQHQ�=XVDPPHQIDVVHQG�LVW�IHVW]XVWHOOHQ��GD��VLFK�LQ�GLHVHU�.RQWUROOJUXSSH�NQ|FKHUQH�8PEDXYRUJlQJH�GLH�PLW�HLQHU�0LQGHUXQJ�GHU�.QRFKHQVXEVWDQ]�HLQKHUJHKHQ��YRUZLHJHQG�LQ�GHQ�SUR[LPDOHQ�)H�PXUDEVFKQLWWHQ�DEVSLHOWHQ��ZlKUHQG�HQWJHJHQJHVHW]W�HLQH�=XQDKPH�GHU�.QRFKHQPDVVH�YRUQHKP�OLFK�LQ�GHQ�GLVWDOHQ�$EVFKQLWWHQ�VWDWWIDQG�'LH�%HVWLPPXQJ�GHU�)HPXUNRQILJXUDWLRQ�LQ�GLHVHU�*UXSSH�HUEUDFKWH�EHL���3DWLHQWHQ�HLQHQ�4XRWL�HQWHQ��EHU������ZDV�HLQHU�XQJ�QVWLJHQ�SUR[LPDOHQ�$XIZHLWXQJ�GHV�)HPXU�L�6��HLQHU�³&KDPSDJQHU�*ODV¦�.RQILJXUDWLRQ�HQWVSULFKW�,Q���)lOOHQ�IDQG�VLFK�HLQH�YDULVFKH��EHL���3DWLHQWHQ�HLQH�YDOJLVFKH�6FKDIWSRVLWLRQLHUXQJ�3DUDDUWLNXOlUH�2VVLILNDWLRQHQ�ZDUHQ�LQ����)lOOHQ�QDFKZHLVEDU��EHL����3DWLHQWHQ�*UDG���QDFK�$UFT�EHL���3DWLHQWHQ�$UFT���XQG�EHL�HLQHP�3DWLHQWHQ�GHXWOLFK�DXVJHSUlJW���*UDG���QDFK�$UFT�HQWVSUH�FKHQG�



��

����� (UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ���-DKUH�SRVW�LPSODQWDWLRQHP%HL����3DWLHQWHQ�ZXUGH�GLH�.QRFKHQGLFKWH�DP�)HPXU�FD����-DKUH�QDFK�,PSODQWDWLRQ�GHU�=ZH\P�O�OHU�+�IWHQGRSURWKHVH�JHPHVVHQ�'LH�DEVROXWHQ�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHZHUWH�]HLJW�GDV�QDFKIROJHQGH�'LDJUDPP����

'LDJUDPP�����.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU���-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ8P�JH]LHOWH�$XVVDJHQ�]XP�9HUKDOWHQ�GHU�.QRFKHQGLFKWH�DP�)HPXU�QDFK�3URWKHVHQLPSODQWDWLRQPDFKHQ�]X�N|QQHQ��ZXUGH�GLH�QDW�UOLFKH�*HJHQVHLWH�]XP�9HUJOHLFK�KHUDQJH]RJHQ��'D]X�NRQQWHEHL����3DWLHQWHQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�GLH�.QRFKHQGLFKWH�DP�QDW�UOLFKHQ�)HPXU�GHU*HJHQVHLWH�HUPLWWHOW�ZHUGHQ�'DV�QDFKIROJHQGH�'LDJUDPP����VWHOOW�GLH�HUPLWWHOWHQ�.QRFKHQGLFKWHZHUWH�GHU�MHZHLOV�NRUUHVSRQ�GLHUHQGHQ�)HPXUDEVFKQLWWH�JUDSKLVFK�JHJHQ�EHU�

'LDJUDPP�����9HUJOHLFK�GHU�.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU��7(3��XQGQLFKW�RSHULHUWHU�*HJHQVHLWH��Q7(3���-DKUH�S�RS��ZDU�GLH�.QRFKHQGLFKWH�LP�SUR[LPDOHQ�)HPXUDEVFKQLWW�DXI�GHU�RSHULHUWHQ�6HLWH�VR�ZRKO�PHGLDO�DOV�DXFK�ODWHUDO�K|KHU�DOV�LQ�GHQ�HQWVSUHFKHQGHQ�$EVFKQLWWHQ�GHU�QDW�UOLFKHQ�*HJHQ�VHLWH��$P�GHXWOLFKVWHQ�PHGLDO�SUR[LPDO�LP�%HUHLFK�GHV�.DONDU��ZR�GHU�JHPLWWHOWH�.QRFKHQGLFKWH�ZHUW�FD��������EHU�GHP�GHU�QDW�UOLFKHQ�*HJHQVHLWH�ODJ��,Q�DOOHQ�DQGHUHQ�$EVFKQLWWHQ�ODJHQ�GLH.QRFKHQGLFKWHZHUWH�GHU�QLFKW�RSHULHUWHQ�6HLWH�HWZDV��EHU�GHQHQ�GHU�RSHULHUWHQ�6HLWH��'HU�JHULQJ�VWH�8QWHUVFKLHG�EHVWDQG�GDEHL�LP�$EVFKQLWW�XQWHUKDOE�GHU�3URWKHVHQVSLW]H�XQG�LQ�*UXHQ�=RQH���'HU�GHXWOLFKVWH�8QWHUVFKLHG�EHVWDQG���-DKUH�S�RS��LQ�*UXHQ�=RQH���PLW�FD�������'DV�QDFKIROJHQGH�'LDJUDPP�YHUDQVFKDXOLFKW�GHQ�9HUJOHLFK�]ZLVFKHQ�GHQ�NRUUHVSRQGLHUHQGHQ$EVFKQLWWHQ�DP�QDW�UOLFKHQ�XQG�DP�RSHULHUWHQ�)HPXU�GXUFK�%LOGXQJ�GHV�=�6FRUH�



��

'LDJUDPP�����=�6RUH���-DKUH�S�RS,QVJHVDPW�ZDU�GLH�.QRFKHQGLFKWH�DP�)HPXU�EHL�GLHVHP�9HUJOHLFK�]ZLVFKHQ�MHZHLOV�RSHULHUWHU�XQGQDW�UOLFKHU�6HLWH�DP�QLFKW�RSHULHUWHQ�)HPXU�XP�������K|KHU�8QWHUVXFKW�ZXUGH�GLH�+|KH�GHU�SUR]HQWXDOHQ�$EZHLFKXQJ�GHU�MHZHLOLJHQ�.QRFKHQGLFKWHZHUWH�DPRSHULHUWHQ�)HPXU�YRQ�GHU�QDW�UOLFKHQ�*HJHQVHLWH��'LDJUDPP����]HLJW�GLH�+lXILJNHLWVYHUWHLOXQJ�GHUSUR]HQWXDOHQ�$EZHLFKXQJ�GHU�.QRFKHQGLFKWHZHUWH�GHU�RSHULHUWHQ�YRQ�GHQHQ�GHU�QLFKW�RSHULHUWHQ)HPXUD�

'LDJUDPP�����+lXILJNHLW�GHU�SUR]HQWXDOHQ�$EZHLFKXQJ�GHU�.QRFKHQGLFKWH�DP�SHULSURWKHWL�VFKHQ�)HPXU�JHJHQ�EHU�GHU�QLFKW�RSHULHUWHQ�*HJHQVHLWH���-DKUH�QDFK�(QGRSURWKHVHQLPSODQ�WDWLRQ'LH�KlXILJVWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�.QRFKHQGLFKWHZHUWHQ�DP�RSHULHUWHQ�XQG�QDW�UOLFKHQ)HPXU�ODJHQ�LP�%HUHLFK�HLQHU�$EZHLFKXQJ�YRQ�r������(V�VWHOOW�VLFK�DQQlKHUQG�HLQH�1RUPDOYHUWHL�OXQJ�GDU�(LQH�'DUVWHOOXQJ�GHU�+lXILJNHLWVYHUWHLOXQJ�GHU�.QRFKHQGLFKWHXQWHUVFKLHGH�HQWVSUHFKHQG�GHQ*UXHQ�=RQHQ�]HLJWH��GD��H[WUHPH�8QWHUVFKLHGH��EHU������OHGLJOLFK�]ZHLPDO�LQ�GHQ *UXHQ�=RQHQ��XQG�� DXIWUDWHQ��(LQH�+lXIXQJ�YRQ�([WUHPZHUWHQ�LQ�HLQHP�EHVWLPPWHQ�$EVFKQLWW��GLH�HLQHU�GHXWOL�FKHQ�S�RS��.QRFKHQGLFKWHlQGHUXQJ�HQWVSUlFKH��ZDU�QLFKW�]X�YHU]HLFKQHQ��'LH�KlXILJVWHQ�8QWHU�VFKLHGH�ZDUHQ�LP�%HUHLFK�r�����LQ�GHQ�*UXHQ�=RQHQ�����]X�ILQGHQ�=XU�YHUJOHLFKHQGHQ�'DUVWHOOXQJ�GHU�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHlQGHUXQJ�DOOHU����3DWLHQWHQGHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�ZXUGH�GLH�UHODWLYH�GXUFKVFKQLWWOLFKH�.QRFKHQGLFKWHlQGHUXQJ



��

EH]�JOLFK�*UXHQ�=RQH���HUPLWWHOW�XQG�GHU�GXUFKVFKQLWWOLFKHQ�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�DPQDW�UOLFKHQ�)HPXU�EHL�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ����3DWLHQWHQ�GLHVHV�.ROOHNWLYHV�LQ�'LDJUDPP���JUDSKLVFK�JHJHQ�EHUJHVWHOOW�

'LDJUDPP�����5HODWLYH�.QRFKHQGLFKWHlQGHUXQJ�EH]RJHQ�DXI�*UXHQ�=RQH����YHUJOHLFKVZHLVH'DUVWHOOXQJ�DP�QLFKW�RSHULHUWHQ�)HPXU��Q7(3��XQG�� -DKUH�S�RS��7(3�)�U�GLH�JHVDPWH�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�HUNHQQW�PDQ�GHQ�YHUJOHLFKVZHLVH��EHUSURSRUWLR�QDOHQ�$EIDOO�GHU�UHODWLYHQ�.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU�LQ�GHU�*UXHQ�=RQH���XQG�GHPJH�JHQ�EHU�HLQH�8PNHKUXQJ�GLHVHU�7HQGHQ]�LQ�GHU�*UXHQ�=RQH����:lKUHQG�LQ�*UXHQ�=RQH���GLH�'LI�IHUHQ]�]XJXQVWHQ�GHU�QDW�UOLFKHQ�6HLWH�PLW�FD�������DP�JU|�WHQ�ZDU��IDQG�PDQ�DP�.DONDU�UHVSHN�WLYH�*UXHQ�=RQH���DP�RSHULHUWHQ�)HPXU�HLQH�YHUJOHLFKVZHLVH�XP�FD�������K|KHUH�UHODWLYH�.QR�FKHQGLFKWH�$XFK�I�U�GLH�JHVDPWH�³��-DKUH�S�RS�.RQWUROOJUXSSH¦�OLH��VLFK�VRPLW�HLQH��EHUSURSRUWLRQDOH�.QR�FKHQGLFKWHPLQGHUXQJ�LQ�*UXHQ�=RQH���XQG�HLQH�YHUJOHLFKVZHLVH�.QRFKHQGLFKWH]XQDKPH�LQ*UXHQ�=RQH���DP�RSHULHUWHQ�)HPXU�IHVWVWHOOHQ�'HU�9HUJOHLFK�GHU�XQWHU����MlKULJHQ�3DWLHQWHQ��Q ����PLW�GHQHQ��GLH�]XP�=HLWSXQNW�GHU�,PSODQWDWLRQ���-DKUH�XQG�lOWHU�ZDUHQ��Q �����]HLJWH��GD��GLH�SHULSURWKHWLVFKH�.QRFKHQGLFKWH��EHU�GHU�JHVDP�WHQ�3URWKHVHQOlQJH�EHL�GHQ�M�QJHUHQ�3DWLHQWHQ�XP��������EHU�GHU�GHU�*HJHQVHLWH�ODJ��ZlKUHQGEHL�GHQ�lOWHUHQ�3DWLHQWHQ�XPJHNHKUW�HLQH�UHODWLYH�.QRFKHQGLFKWHDEQDKPH�DP�RSHULHUWHQ�)HPXUXP�������JHJHQ�EHU�GHU�.QRFKHQGLFKWH�DP�QLFKW�RSHULHUWHQ�)HPXU�IHVW]XVWHOOHQ�ZDU��%HLGH�8Q�WHUVFKLHGH�VLQG�QLFKW�VLJQLILNDQW�$XIIlOOLJ�ZDU�DXFK�KLHU�GDV�JHJHQVlW]OLFKH�9HUKDOWHQ�GHU�EHQDFKEDUWHQ�$EVFKQLWWH��GHU�*UXHQ�=RQHQ���XQG����ZREHL�GHU�8QWHUVFKLHG�LQ�GHU�lOWHUHQ�3DWLHQWHQJUXSSH�GHXWOLFKHU�DXVJHSUlJW�ZDU�+LHU�ODJ�GLH�GXUFKVFKQLWWOLFKH�.QRFKHQGLFKWH�LQ�*UXHQ�=RQH���DP�RSHULHUWHQ�)HPXU�XP�������XQWHU�GHU�GHU�*HJHQVHLWH��ZlKUHQG�*UXHQ�=RQH���HLQH�XP��������K|KHUH�SHULSURWKHWLVFKH�.QR�FKHQGLFKWH�DXIZLHV��%HL�GHQ�XQWHU����MlKULJHQ�3DWLHQWHQ�ZDU�GLH�GHXWOLFKVWH�'LIIHUHQ]�PLW�HLQHP�XP�������K|KHUHQ�.QRFKHQGLFKWHZHUW�DXI�GHU�RSHULHUWHQ�6HLWH�DP�7URFKDQWHU�PDMRU�]X�ILQGHQ�%HL�GHU�JHVFKOHFKWVVSH]LILVFKH�'DUVWHOOXQJ�GHU�.QRFKHQGLFKWHYHUlQGHUXQJHQ�GHU����PlQQOLFKHQXQG����ZHLEOLFKHQ�3DWLHQWHQ���-DKUH�QDFK�,PSODQWDWLRQ�IDQGHQ�VLFK�LQ�EHLGHQ�6XEJUXSSHQ�GLHGHXWOLFKVWHQ�.QRFKHQGLFKWHlQGHUXQJHQ�LQ�GHQ�SUR[LPDOHQ�)HPXUDEVFKQLWWHQ��(LQ�VLJQLILNDQWHUJHVFKOHFKWVVSH]LILVFKHU�8QWHUVFKLHG�EHVWDQG�QLFKW��,QVJHVDPW�ZDU�GLH�.QRFKHQGLFKWH�DP�RSHULHU�WHQ�)HPXU�EHL�GHQ�PlQQOLFKHQ�3DWLHQWHQ�XP�������QLHGULJHU�DOV�DXI�GHU�*HJHQVHLWH��ZlKUHQG�EHLGHQ�ZHLEOLFKHQ�3DWLHQWHQ�HLQH�XP�������K|KHUH�GXUFKVFKQLWWOLFKH�SHULSURWKHWLVFKH�.QRFKHQGLFKWHIHVW]XVWHOOHQ�ZDU�'HU�(LQIOX��GHU�)HPXUNRQILJXUDWLRQ�DXI�GLH�.QRFKHQGLFKWHHQWZLFNOXQJ�ZLUG�GXUFK�GLH�*HJHQ�EHU�VWHOOXQJ�GHU�GXUFKVFKQLWWOLFKHQ�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�EHL���3DWLHQWHQ�PLW�VWDUNHU�SUR[L�PDOHU�)HPXUDXIZHLWXQJ��4XRWLHQW�!�����XQG�GHQ�UHVWOLFKHQ����3DWLHQWHQ�GLHVHU�.RQWUROOJUXSSH�PLWQRUPDOHU�)HPXUNRQILJXUDWLRQ�YHUDQVFKDXOLFKW�



��

'LDJUDPP�����(LQIOX��GHU�)HPXUNRQILJXUDWLRQ�DXI�GDV�.QRFKHQGLFKWHYHUKDOWHQ�QDFK�(QGRSUR�WKHVHQLPSODQWDWLRQ��*HJHQ�EHUVWHOOXQJ�GHU�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�DQ�)HPXUD�PLWVWDUNHU�SUR[LPDOHU�$XIZHLWXQJ��4XRWLHQW�!������XQG�DQ�QRUPDO�NRQILJXULHUWHQ)HPXUD��4XRWLHQW�������'LH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�EHLGHQ�YHUJOLFKHQHQ�6XEJUXSSHQ�EHZHJWHQ�VLFK�]ZLVFKHQ�HLQHPXP�������K|KHUHQ�UHODWLYHQ�.QRFKHQGLFKWHYHUOXVW�DP�7URFKDQWHU�PDMRU�LQ�GHU�6XEJUXSSH�PLW�GHQSUR[LPDO�VWDUN�DXIJHZHLWHWHQ�)HPXUD�XQG�HLQHU�XP��������K|KHUHQ�UHODWLYHQ�.QRFKHQGLFKWH�GLHVHU6XEJUXSSH�LQ�*UXHQ�=RQH���
��� ³��-DKUH�S�RS��.RQWUROOJUXSSH¦����� .OLQLVFKH�(UJHEQLVVH�XQG�VXEMHNWLYH�%HZHUWXQJ9RQ�GHQ����XQWHUVXFKWHQ�3DWLHQWHQ�ZDUHQ�DXI�%HIUDJXQJ����PLW�GHP�23�(UJHEQLV�VHKU�]XIULH�GHQ�# ��������3DWLHQWHQ�ZDUHQ�PLW�GHU�LPSODQWLHUWHQ�(QGRSURWKHVH�]XIULHGHQ��# ������OHGLJOLFK�HLQ3DWLHQW�lX�HUWH�VLFK�HKHU�XQ]XIULHGHQ��# ����1DFK�GHQ�.ULWHULHQ�GHV�+DUULV�+LS�6FRUH�IDQG�VLFK�EHL����3DWLHQWHQ�HLQH�3XQNW]DKO��EHU�����ZDVHEHQIDOOV�HLQHP�SUR]HQWXDOHQ�$QWHLO�YRQ������DQ�JXWHQ�ELV�VHKU�JXWHQ�(UJHEQLVVHQ�HQWVSULFKW��%HL��3DWLHQWHQ�ODJ�GLH�3XQNW]DKO�]ZLVFKHQ����XQG�����ZDV�DOV�EHIULHGLJHQGHV�5HVXOWDW�JHZHUWHW�ZXUGHXQG�HLQHP�$QWHLO�YRQ�FD������HQWVSULFKW��%HL�HEHQIDOOV���3DWLHQWHQ�PLW�HLQHP�+LS�6FRUH�XQWHU���ZXUGH�GDV�23�(UJHEQLV�DOV�HKHU�XQEHIULHGLJHQG�HLQJHVWXIW�'LH�JUDSKLVFKH�'DUVWHOOXQJ�LQ�'LDJUDPP����]HLJW�GHQ�SUR]HQWXDOHQ�$QWHLO�GHU�HLQ]HOQHQ�3XQNWNODV�VHQ�DQ�GHU�JHVDPWHQ�3DWLHQWHQ]DKO���-DKUH�S�RS��

'LDJUDPP�����+DUULV¤+LS¤6FRUH���-DKUH�S�RS�'HU�0LWWHOZHUW�GHV�+DUULV¤+LS¤6FRUH�ODJ���-DKUH�S�RS��EHL����3XQNWHQ�'LH�GHQ�+DUULV�+LS�6FRUH�ZHVHQWOLFK�EHVWLPPHQGHQ�.ULWHULHQ�6FKPHU]�XQG�)XQNWLRQDOLWlW�ZXUGHQIROJHQGHUPD�HQ�EHXUWHLOW�



��

7DEHOOH����9HUWHLOXQJ�EHL�GHU�%HXUWHLOXQJ�GHU�S�RS��6FKPHU]V\PSWRPDWLNXQG�)XQNWLRQVIlKLJNHLW�
.5,7(5,80 ��-DKUH S�RS�

+DUULV�+LS�6FRUH 3UR]HQWXDOHU�$QWHLO
���6&+0(5=���PD[����

�0,77(/:(57 ����
3DWLHQWHQ]DKO

NHLQ������ �� ����
JHOHJ�������� � ���
OHLFKW������� � ���
Pl�LJ������� � ���
VWDUN������� � �
5XKH������ � �

���)81.7,21���PD[����
�0,77(/:(57 ����

3DWLHQWHQ]DKO
VHKU�JXW���!� ���� �� ����

JXW���!� ���� � ����
EHIULHGLJHQG���!� ���� � ����
XQJHQ�JHQG�������� � ����

(LQH�%HHLQIOXVVXQJ�GHU�R�J��.ULWHULHQ�GHV�+DUULV�+LS�6FRUH�GXUFK�PXOWLSOH�*HOHQNHUNUDQNXQJHQRGHU�DQGHUH�VFKZHUH�N|USHUOLFKH�(LQVFKUlQNXQJHQ�ODJ�LQ�GLHVHU�*UXSSH�EHL����3DWLHQWHQ�YRU��ZDVHLQHP�SUR]HQWXDOHP�$QWHLO�YRQ�FD�������HQWVSULFKW������ (UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQNRQWUROOH(LQH�5|QWJHQNRQWUROOH�ZXUGH�EHL����3DWLHQWHQ�GXUFKJHI�KUW�'DV�9HUWHLOXQJVPXVWHU�GHU�U|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQ�.RUWLNDOLVYHUGLFNXQJ��$WURSKLH�XQG6DXPELOGXQJ�HQWVSUHFKHQG�GHQ�SHULSURWKHWLVFKHQ�*UXHQ�=RQHQ�]HLJW�QDFKIROJHQGH7DEHOOH�



��

7DEHOOH����9HUWHLOXQJVPXVWHU�GHU�U|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQHQWVSUHFKHQG�*UXHQ�=RQHQ���-DKUH�S�RS�
*58(1�� *58(1�� *58(1�� *58(1�� *58(1�� *58(1�� *58(1��

.HLQH�9HUlQGHUXQJHQ�EHL
���5|QWJHQNRQWUROOHQ � �� �� �� �� �� �
.RUWLNDOLV� ELV���PP � � � � � � �
YHUGLFNXQJ ELV���PP � � � � � � �

�EHU��PP � � � � � � �
JHVDPW � � � � �� � �

$WURSKLH �� � � � � � �
6DXPELOGXQJ ELV���PP � � � � � � �

ELV���PP � � � � � � �
�EHU��PP � � � � � � �
JHVDPW �� � � � � � �

%HL�LQVJHVDPW�����]X�EHXUWHLOHQGHQ�6FKDIWSRVLWLRQHQ�IDQGHQ�VLFK�LQ����)lOOHQ��# �����U|QWJHQROR�JLVFKH�%HIXQGH�LP�6LQQH�YRQ�.RUWLNDOLVYHUGLFNXQJ��$WURSKLH�RGHU�6DXPELOGXQJ��%H]�JOLFK�GHU�HLQ�]HOQHQ�.DWHJRULHQ�ZXUGH�HLQH�.RUWLNDOLVK\SHUWURSKLH�DP�KlXILJVWHQ�LQ�*UXHQ�=RQH���LQ�FD������GHU�)lOOH��HLQH�$WURSKLH�DP�KlXILJVWHQ�LQ�*UXHQ¤=RQH���LQ�FD�������GHU�)lOOH�XQG�HLQH�6DXPELO�GXQJ�HEHQIDOOV�DP�KlXILJVWHQ�LQ�*UXHQ�=RQH���LQ�FD�������GHU�)lOOH�JHVHKHQ�'LH�%HXUWHLOXQJ�GHU�)HPXUNRQILJXUDWLRQ�GXUFK�%LOGXQJ�GHV�4XRWLHQWHQ�]ZLVFKHQ�SUR[LPDOHP�XQGGLVWDOHP�.RUWLNDOLVDEVWDQG�HUJDE�I�U���3DWLHQWHQ�HLQHQ�:HUW�XQWHU������I�U����3DWLHQWHQ�HLQHQ�:HUW]ZLVFKHQ�����XQG�����XQG�EHL���3DWLHQWHQ�ODJ�HLQH�XQJ�QVWLJH�.RQILJXUDWLRQ�PLW�HLQHP�:HUW��EHU����YRU�%HL�DOOHQ�3DWLHQWHQ�IDQG�VLFK�HLQH�QHXWUDOH�6FKDIWSRVLWLRQ��3DUDDUWLNXOlUH�2VVLILNDWLRQHQ�*UDG��QDFK�$UFT�ODJHQ�EHL����3DWLHQWHQ�YRU��EHL�HLQHP�3DWLHQWHQ�IDQG�VLFK�HLQH�2VVLILNDWLRQ�*UDG����(LQHSDUDDUWLNXOlUH�2VVLILNDWLRQ�*UDG���QDFK�$UFT�EHVWDQG�EHL�NHLQHP�3DWLHQWHQ���-DKUH�S�RS������� (UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ���-DKUH�SRVW�LPSODQWDWLRQHP%HL����3DWLHQWHQ�ZXUGH�GLH�.QRFKHQGLFKWH�FD����-DKUH�QDFK�,PSODQWDWLRQ�HLQHU�=ZH\P�OOHU�+�IWHQGRSURWKHVH�JHPHVVHQ�'DV�IROJHQGH�'LDJUDPP�]HLJW�GLH�DEVROXWHQ�PLWWOHUHQ�.QRFKHQGLFKWHZHUWH�DP�SHULSURWKHWLVFKHQ)HPXU�HQWVSUHFKHQG�GHQ�*UXHQ�=RQHQ�
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'LDJUDPP�����.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU���-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ=XU�%HXUWHLOXQJ�GHU�.QRFKHQGLFKWHYHUlQGHUXQJHQ���-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�HU�IROJWH�QXQ�GHU�LQWUDLQGLYLGXHOOH�9HUJOHLFK�GHU�.QRFKHQGLFKWHZHUWH�DP�RSHULHUWHQ�)HPXU�PLW�GHQHQGHU�NRUUHVSRQGLHUHQGHQ�$EVFKQLWWH�DP�QDW�UOLFKHQ�)HPXU�GHU�*HJHQVHLWH�EHL����3DWLHQWHQ�'LH�JUDSKLVFKH�*HJHQ�EHUVWHOOXQJ�]HLJW�'LDJUDPP����

'LDJUDPP�����9HUJOHLFK�GHU�.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU��7(3��XQGQLFKW�RSHULHUWHU�*HJHQVHLWH��Q7(3����-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ$XFK���-DKUH�S�RS��ZDUHQ�NHLQH�VLJQLILNDQWHQ�.QRFKHQGLFKWHYHUlQGHUXQJHQ�]X�YHU]HLFKQHQ��:lK�UHQG�XP�GLH�3URWKHVHQVSLW]H��*UXHQ�=RQH������GLH�.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU�XP�MHZHLOV����K|KHU�ZDU��IDQG�PDQ�GHQ�GHXWOLFKVWHQ�8QWHUVFKLHG�XQWHUKDOE�GHV�.DONDU�LQ�*UXHQ�=RQH����+LHUODJ�GHU�JHPHVVHQH�GXUFKVFKQLWWOLFKH�.QRFKHQGLFKWHZHUW�DP�QDW�UOLFKHQ�)HPXU�PLW�FD�������VLJQL�ILNDQW��EHU�GHP�GHV�NRUUHVSRQGLHUHQGHQ�$EVFKQLWWHV�DP�RSHULHUWHQ�)HPXU�'HXWOLFK�ZLUG�GLHVHU�(IIHNW�GXUFK�GLH�JUDSKLVFKH�'DUVWHOOXQJ�GHV�=�6FRUHV�LQ�'LDJUDPP����'LH�.QRFKHQGLFKWH�EH]RJHQ�DXI�GDV�JHVDPWH�)HPXU�ZDU�DXI�GHU�QLFKW�RSHULHUWHQ�6HLWH�XP����K|KHU�DOV�DXI�GHU�RSHULHUWHQ��'LHVHU�8QWHUVFKLHG�LVW�QLFKW�VLJQLILNDQW�



��

'LDJUDPP������=¤6FRUH���-DKUH�S�RS�'DV�TXDQWLWDWLYH�$XVPD��GHU�.QRFKHQGLFKWHGLIIHUHQ]�]ZLVFKHQ�RSHULHUWHP�XQG�QDW�UOLFKHP�)HPXUEHL�GHQ�EHLGVHLWLJ�XQWHUVXFKWHQ����3DWLHQWHQ���-DKUH�S�RS��]HLJW�GLH�XQWHQ�VWHKHQGH�$EELOGXQJ�LQ'LDJUDPP����

'LDJUDPP�����+lXILJNHLW�GHU�SUR]HQWXDOHQ�$EZHLFKXQJ�GHU�.QRFKHQGLFKWH�DPSHULSURWKHWLVFKHQ�)HPXU�JHJHQ�EHU�GHU�QLFKW�RSHULHUWHQ�*HJHQVHLWH���-DKUHQDFK�(QGRSURWKHVHQLPSODQWDWLRQ'LH�KlXILJVWHQ�8QWHUVFKLHGH�GHU�NRUUHVSRQGLHUHQGHQ�.QRFKHQGLFKWHZHUWH�IDQGHQ�VLFK�LP�%HUHLFK]ZLVFKHQ�r������1HJDWLYZHUWH�WUDWHQ�KlXILJHU�DXI��ZDV�HLQH�QLHGULJHUH�.QRFKHQGLFKWH�DP�SHUL�SURWKHWLVFKHQ�)HPXU�EHGHXWHW��%HL�GHU�8QWHUVXFKXQJ�GHU�9HUWHLOXQJ�DXI�GLH�HLQ]HOQHQ�)HPXUDE�VFKQLWWH�IDQGHQ�VLFK�]ZHL�([WUHPZHUWH�PLW�HLQHU�.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU��GLH��EHU����3UR]HQW��EHU�GHU�GHU�YHUJOHLFKEDUHQ�QDW�UOLFKHQ�*HJHQVHLWH�ODJ�LQ�GHQ�*UXHQ�=RQHQ���XQG����'LH+lXILJNHLWVYHUWHLOXQJ�GHU�SUR]HQWXDOHQ�.QRFKHQGLFKWHXQWHUVFKLHGH�DXI�GHQ�QHJDWLYHQ�RGHU�SRVLWL�YHQ�%HUHLFK�ZDU�LQ�GHQ�HLQ]HOQHQ�*UXHQ�=RQHQ�DQQlKHUQG�JOHLFK��(LQH�$XVQDKPH�ELOGHW�*UXHQ�=RQH����LQ�GHU�VLFK�HLQH�GHXWOLFK�JU|�HUH�+lXILJNHLW�LP�QHJDWLYHQ�%HUHLFK�IDQG��'DV�KHL�W��YRQ�GHQ���YHUJOLFKHQHQ�3DWLHQWHQ�ZDU�EHL����GHU�.QRFKHQGLFKWHZHUW�LQ�*UXHQ�=RQH���DP�RSHULHUWHQ�)H�PXU�JHULQJHU�DOV�DXI�GHU�QDW�UOLFKHQ�*HJHQVHLWH��ZHQQ�DXFK�GHU�*UR�WHLO�GHU�'LIIHUHQ]�LP�%HUHLFKELV�]X�¤�����ODJ��(LQH�+lXIXQJ�YRQ�([WUHPZHUWHQ�LQ�HLQHP�EHVWLPPWHQ�)HPXUDEVFKQLWW��GLH�DOVUHJHOPl�LJH�$QSDVVXQJVUHDNWLRQ�GHV�.QRFKHQV�LQWHUSUHWLHUW�ZHUGHQ�N|QQWH��OLH��VLFK�MHGRFK�QLFKWIHVWVWHOOHQ�)�U�MHGHQ�GHU����3DWLHQWHQ�GLHVHV�.ROOHNWLYHV�ZXUGH�GLH�UHODWLYH�.QRFKHQGLFKWHlQGHUXQJ�LQ�GHQHLQ]HOQHQ�*UXHQ�=RQHQ�JHJHQ�EHU�GHU�*UXHQ�=RQH���HUPLWWHOW��7(3��XQG�GLHVH�GHU�DXI�JOHLFKH



��

:HLVH�HUPLWWHOWHQ�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�DP�QDW�UOLFKHQ�)HPXU��Q7(3��EHL�GHQ�]XU9HUI�JXQJ�VWHKHQGHQ����3DWLHQWHQ�GLHVHU�.RQWUROOJUXSSH�JHJHQ�EHUJHVWHOOW�

'LDJUDPP�����5HODWLYH�.QRFKHQGLFKWHlQGHUXQJ�EH]RJHQ�DXI�*UXHQ�=RQH����YHUJOHLFKVZHLVH'DUVWHOOXQJ�DP�QLFKW�RSHULHUWHQ�)HPXU��Q7(3��XQG�� -DKUH�S�RS��7(3�%HLGH�.XUYHQ�]HLJHQ�HLQHQ�DQQlKHUQG�SDUDOOHOHQ�9HUODXI��ZREHL�GLH�UHODWLYHQ�.QRFKHQGLFKWHZHUWHDP�RSHULHUWHQ�)HPXU�HWZDV��EHU�GHQHQ�GHU�QDW�UOLFKHQ�*HJHQVHLWH�ODJHQ��DP�GHXWOLFKVWHQ�LQ*UXHQ�=RQH���PLW���������/HGLJOLFK�LP�%HUHLFK�GHU�*UXHQ�=RQH���IDQG�VLFK�HLQH�YHUJOHLFKVZHLVHQLHGULJHUH�UHODWLYH�.QRFKHQGLFKWH�YRQ�������DP�SHULSURWKHWLVFKHQ�)HPXU�JHJHQ�EHU�GHP�QLFKWRSHULHUWHQ�2EHUVFKHQNHO�%HLP�DOWHUVVSH]LILVFKHQ�9HUJOHLFK�GXUFK�GLH�*HJHQ�EHUVWHOOXQJ�GHU�S�RS��.QRFKHQGLFKWHYHUlQGH�UXQJ�EHL���3DWLHQWHQ�PLW�HLQHP�$OWHU�XQWHU����]XP�,PSODQWDWLRQV]HLWSXQNW�XQG�����3DWLHQWHQ��GLH���-DKUH�XQG�lOWHU�ZDUHQ��IDQGHQ�VLFK�LQ�EHLGHQ�6XEJUXSSHQ�GLH�GHXWOLFKVWHQ�'LIIHUHQ]HQ�LQ�GHQ�SUR�[LPDOHQ�$EVFKQLWWHQ�GHU�*UXHQ�=RQHQ���XQG���E]Z����XQG����'DEHL�]HLJWH�GLH�SHULSURWKHWLVFKH.QRFKHQGLFKWH�LQ�EHLGHQ�6XEJUXSSHQ�GLH�JOHLFKH�bQGHUXQJ�PLW�HLQHU�=XQDKPH�ODWHUDO�EHL�GHQ�XQ�WHU����MlKULJHQ�PD[LPDO�LQ�*UXHQ�=RQH���XP���������EHL�GHQ�lOWHUHQ�3DWLHQWHQ�XP�PD[LPDO������LQ�*UXHQ�=RQH���XQG�HLQHU�$EQDKPH�PHGLDO�¤�EHL�GHQ�XQWHU����MlKULJHQ�XP��������LQ�*UXHQ�=RQH��XQG�EHL�GHQ�lOWHUHQ�3DWLHQWHQ�PD[LPDO�XP��������LQ�*UXHQ�=RQH����'LH�GXUFKVFKQLWWOLFKH�.QR�FKHQGLFKWH�DP�RSHULHUWHQ�)HPXU�ODJ�EHL�GHU�M�QJHUHQ�3DWLHQWHQJUXSSH���-DKUH�S�RS��XP�������EHU�GHU�DP�QLFKW�RSHULHUWHQ�)HPXU��ZlKUHQG�EHL�GHQ�lOWHUHQ�3DWLHQWHQ�HLQH�$EQDKPH�XP�GXUFK�VFKQLWWOLFK�������]X�YHU]HLFKQHQ�ZDU�'HU�JHVFKOHFKWVVSH]LILVFKH�9HUJOHLFK�GHV�.QRFKHQGLFKWHYHUKDOWHQV�EHL���PlQQOLFKHQ�XQG����ZHLE�OLFKHQ�3DWLHQWHQ���-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�]HLJWH�EHL�GHQ�PlQQOLFKHQ�3DWLHQWHQHLQH�SHULSURWKHWLVFKH�.QRFKHQGLFKWHPLQGHUXQJ��GLH�ELV�DXI�*UXHQ�=RQH���DOOH�)HPXUDEVFKQLWWHEHWUDI��ZlKUHQG�EHL�GHQ�ZHLEOLFKHQ�3DWLHQWHQ�XPJHNHKUW�GLH�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHZHUWHELV�DXI�*UXHQ�=RQH����EHU�GHQHQ�GHV�QLFKW�RSHULHUWHQ�)HPXUV�ODJHQ��,QVJHVDPW�NDP�HV�EHL�GHQPlQQOLFKHQ�3DWLHQWHQ�]X�HLQHU�GXUFKVFKQLWWOLFKH�.QRFKHQGLFKWHPLQGHUXQJ�YRQ�������DP�RSHULHU�WHQ�)HPXU��ZREHL�VLFK�GHU�GHXWOLFKVWH�.QRFKHQGLFKWHYHUOXVW�PLW��������LQ�*UXHQ�=RQH���IDQG��%HLGHQ�ZHLEOLFKHQ�3DWLHQWHQ�ODJ�GLH�.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU�XP�GXUFKVFKQLWWOLFK��������EHU�GHU�GHU�*HJHQVHLWH��'LH�GHXWOLFKVWH�.QRFKHQGLFKWH]XQDKPH�ZDU�PLW��������LQ�*UXHQ�=RQH��]X�YHU]HLFKQHQ��HLQ�QLFKW�VLJQLILNDQWHU�.QRFKHQGLFKWHYHUOXVW�XP�OHGLJOLFK�������QXU�LQ*UXHQ�=RQH���'LH�*HJHQ�EHUVWHOOXQJ�GHU�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�HQWVSUHFKHQG�GHU�)HPXUNRQILJXUDWL�RQ�YRQ���3DWLHQWHQ�PLW�SUR[LPDO�VWDUN�DXIJHZHLWHWHP�)HPXU�XQG��� 3DWLHQWHQ�PLW�QRUPDO�NRQILJX�ULHUWHP�)HPXU�]HLJW�'LDJUDPP����'LH�UHODWLYH�.QRFKHQGLFKWH�ODJ�LQ�GHQ�SUR[LPDOHQ�)HPXUDEVFKQLWWHQ�LQ�GHU�6XEJUXSSH�PLW�GHPSUR[LPDO�DXIJHZHLWHWHP�)HPXU��EHU�GHU�GHU�9HUJOHLFKVJUXSSH��$P�GHXWOLFKVWHQ�PLW�������LQ�*UXHQ�=RQH���



��

'LDJUDPP�����(LQIOX��GHU�)HPXUNRQILJXUDWLRQ�DXI�GDV�.QRFKHQGLFKWHYHUKDOWHQ�QDFK�(QGRSUR�WKHVHQLPSODQWDWLRQ��*HJHQ�EHUVWHOOXQJ�GHU�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�DQ�)HPXUD�PLWVWDUNHU�SUR[LPDOHU�$XIZHLWXQJ���4XRWLHQW�!������XQG�DQ QRUPDO�NRQILJXULHUWHQ)HPXUD��4XRWLHQW�������
��� *HJHQ�EHUVWHOOXQJ�GHU�(UJHEQLVVH�LQ�$EKlQJLJNHLW�YRQ�GHU,PSODQWDWLRQVGDXHU����� 9HUJOHLFK�GHU�NOLQLVFKHQ�(UJHEQLVVH(LQ�VLJQLILNDQWHU�8QWHUVFKLHG�EHL�GHU�NOLQLVFKHQ�%HZHUWXQJ�GHV�23�5HVXOWDWHV�PLW�+LOIH�GHV�+DUULV�+LS�6FRUHV�IDQG�VLFK�]ZLVFKHQ�GHQ�HLQ]HOQHQ�.RQWUROOJUXSSHQ�QLFKW�'LDJUDPP����JLEW�HLQHQ�YHUJOHLFKHQGHQ�hEHUEOLFN�

'LDJUDPP�����+DUULV¤+LS¤6FRUH'HU�$QWHLO�PXOWLSOHU�*HOHQNHUNUDQNXQJHQ�RGHU�DQGHUHU��GDV�*HKYHUP|JHQ�VWDUN�EHHLQWUlFKWLJHQGH(UNUDQNXQJHQ�ODJ���-DKUH�S�RS��EHL���������-DKUH�QDFK�,PSODQWDWLRQ�GHV�=ZH\P�OOHU�6FKDIWHV�EHL�����XQG���-DKUH�S�RS��EHL������GHU�XQWHUVXFKWHQ�3DWLHQWHQ������ 9HUJOHLFK�GHU�(UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQNRQWUROOH%HLP�9HUJOHLFK�GHU�LQVJHVDPW�DXIJHWUHWHQHQ��LQ�GHU�NRQYHQWLRQHOOHQ�5|QWJHQGLDJQRVWLN�ID�EDUHQRVVlUHQ�5HDNWLRQHQ�QDFK�3URWKHVHQLPSODQWDWLRQ�IlOOW�HLQH�WHQGHQ]LHOOH�6WHLJHUXQJ�YRQ������QDFK��-DKUHQ��EHU������QDFK���-DKUHQ�ELV�]X������QDFK���-DKUHQ�DXI��'LDJUDPP����JLEW�HLQHQ�hEHU�EOLFN��EHU�GHQ�$QWHLO�GHU�LQVJHVDPW��XQG�EH]�JOLFK�GHU�.ULWHULHQ�+\SHUWURSKLH��$WURSKLH�XQG�6DXP�ELOGXQJ�DXIJHWUHWHQHQ�U|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV�GDXHU�



��

'LDJUDPP�����3UR]HQWXDOHU�$QWHLO�GHU�U|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQLQ�$EKlQJLJNHLW�YRQ�GHU�S�RS��'DXHU%HL�GHU�8QWHUVXFKXQJ�GHU�9HUWHLOXQJ�GHU�R�J��U|QWJHQRORJLVFKHQ�3KlQRPHQH�DXI�GLH�HLQ]HOQHQ3URWKHVHQDEVFKQLWWH�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�IDQGHQ�VLFK�IROJHQGH�(UJHEQLVVH�

'LDJUDPP�����$XIWUHWHQ�HLQHU�.RUWLNDOLVK\SHUWURSKLH�LQ�GHQ�XQWHUVFKLHGOLFKHQ�)HPXUDEVFKQLWWHQLQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLW'DV�$XIWUHWHQ�HLQHU�.QRFKHQDWURSKLH�LP�5|QWJHQELOG�LQ�%H]XJ�DXI�GLH�,PSODQWDWLRQVGDXHU�XQG�GLHHLQ]HOQHQ�)HPXUDEVFKQLWWH�]HLJW�'LDJUDPP����

'LDJUDPP�����$XIWUHWHQ�HLQHU�RVVlUHQ�$WURSKLH�LQ�GHQ�HLQ]HOQHQ�)HPXUDEVFKQLWWHQLQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLW



��

'DV�IROJHQGH�'LDJUDPP����VWHOOW�$XIWUHWHQ�XQG�9HUWHLOXQJ�HLQHU�6DXPELOGXQJ�LP�%HUHLFK�HLQ]HOQHU3URWKHVHQDEVFKQLWWH�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�GDU�

'LDJUDPP�����$XIWUHWHQ�HLQHU�6DXPELOGXQJ�LQ�GHQ�HLQ]HOQHQ�)HPXUDEVFKQLWWHQLQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLW����� 9HUJOHLFK�GHU�(UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ,P�IROJHQGHQ�$EVFKQLWW�VROO�QXQ�GLH�)UDJH�EHDQWZRUWHW�ZHUGHQ��RE�HV�DEKlQJLJ�YRQ�GHU�,PSODQWDWL�RQVGDXHU�]X�VLJQLILNDQWHQ�.QRFKHQGLFKWHYHUlQGHUXQJHQ�JHNRPPHQ�LVW�
������� 9HUJOHLFK�GHU�DEVROXWHQ�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHZHUWH

'HU�9HUJOHLFK�GHU�$EVROXWZHUWH�HUEUDFKWH�I�U�DOOH���.RQWUROOJUXSSHQ�GHQ�1DFKZHLV�HLQHU�YRQ�SUR�[LPDO�QDFK�GLVWDO�]XQHKPHQGHQ�.QRFKHQGLFKWH��(LQH�$XVQDKPH�ELOGHWH�GLH�PHGLDO�SUR[LPDOH�)H�PXUUHJLRQ��*UXHQ�=RQHQ���XQG�����+LHU�NDP�HV�]X�HLQHU�.QRFKHQGLFKWHDEQDKPH�GLVWDO�GHV�.DONDU�*UXHQ�=RQH����XQG�]X�HLQHU�YHUJOHLFKVZHLVH�K|KHUHQ�.QRFKHQGLFKWH�LP�GDU�EHUOLHJHQGHQ�$E�VFKQLWW��*UXHQ�=RQH�����'LHVHU�(IIHNW�ZDU���-DKUH�S�RS��DP�VWlUNVWHQ�DXVJHSUlJW�XQG�QDKP�GDQQPLW�IRUWVFKUHLWHQGHU�,PSODQWDWLRQVGDXHU�DE��NDQQ�DOVR�DOV�HUVWH�5HDNWLRQ�GHV�.QRFKHQV�DXI�GLHYHUlQGHUWHQ�.UDIWHLQOHLWXQJVYHUKlOWQLVVH�QDFK�3URWKHVHQLPSODQWDWLRQ�JHZHUWHW�ZHUGHQ��'LH�DEVR�OXWHQ�.QRFKHQGLFKWHZHUWH�ZDUHQ�LQ�DOOHQ�XQWHUVXFKWHQ�)HPXUDEVFKQLWWHQ�DX�HU�GHU�*UXHQ�=RQH����-DKUH�S�RS��DP�K|FKVWHQ��XP���-DKUH�S�RS��HWZD�ZLHGHU�GDV�1LYHDX�YRQ���-DKUHQ�S�RS��]X�HUUHL�FKHQ��/HGLJOLFK�LP�%HUHLFK�GHV�.DONDU�ODJ�GHU�DEVROXWH�.QRFKHQGLFKWHZHUW���-DKUH�S�RS��PLW�����GHXWOLFK�XQWHU�GHP�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�������� 9HUJOHLFK�GHU�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHlQGHUXQJ�LQ�$EKlQJLJNHLWYRQ�GHU�,PSODQWDWLRQVGDXHU
'HU�9HUJOHLFK�GHV�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHYHUKDOWHQV�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWL�RQV]HLW�HUIROJW�GXUFK�*HJHQ�EHUVWHOOXQJ�GHV�=�6FRUH�'LDJUDPP����VWHOOW�GLH�HUPLWWHOWHQ�=�6FRUHV�GHU�GUHL�.RQWUROOJUXSSHQ�EH]RJHQ�DXI�GLH�HLQ]HOQHQ)HPXUDEVFKQLWWH�JHJHQ�EHU�,Q�DOOHQ���.RQWUROOJUXSSHQ�IDQGHQ�VLFK�GLH�GHXWOLFKVWHQ�.QRFKHQGLFKWHlQGHUXQJHQ�LQ�GHQ�SUR[LPD�OHQ�XQG�KLHU�ZLHGHUXP�LQ�GHQ�PHGLDO�JHOHJHQHQ�)HPXUDEVFKQLWWHQ��(LQ�XQWHUVFKLHGOLFKHV�9HUKDOWHQ]HLJWH�GLH�.QRFKHQGLFKWHHQWZLFNOXQJ�LQ�*UXHQ�=RQH����LQ�GHU���XQG�� -DKUH�S�RS��HLQH�GHXWOLFKH=XQDKPH�GHU�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWH�]X�YHU]HLFKQHQ�ZDU��ZlKUHQG�HV���-DKUH�S�RS��]XHLQHU�.QRFKHQGLFKWHPLQGHUXQJ�DP�RSHULHUWHQ�)HPXU�NDP��,P�LQWUDLQGLYLGXHOOHQ�9HUJOHLFK�]ZLVFKHQRSHULHUWHP�)HPXU�XQG�QLFKW�RSHULHUWHU�*HJHQVHLWH�ZDUHQ�GLH�.QRFKHQGLFKWHlQGHUXQJHQ�LQ�GHQHLQ]HOQHQ�)HPXUDEVFKQLWWHQ���-DKUH�QDFK�,PSODQWDWLRQ�DP�JHULQJVWHQ�DXVJHSUlJW�'HU�GXUFKVFKQLWWOLFKH�.QRFKHQGLFKWHYHUOXVW�DP�SHULSURWKHWLVFKHQ�)HPXU�EHWUXJ���-DKUH�S�RS�����3UR]HQW��QDFK���-DKUHQ�������XQG���-DKUH�QDFK�3URWKHVHQLPSODQWDWLRQ�������



��

'LDJUDPP������*HJHQ�EHUVWHOOXQJ�GHU�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHlQGHUXQJLQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLW(V�ZXUGH�DX�HUGHP�GLH�LPSODQWDWLRQVGDXHUDEKlQJLJH�.QRFKHQGLFKWHlQGHUXQJ�QDFK�*HVFKOHFKWE]Z��$OWHU�DXIJHVFKO�VVHOW��$XFK�KLHU�HUIROJW�GLH�'DUVWHOOXQJ�PLW�+LOIH�GHV�=�6FRUH�'HQ�LPSODQWDWLRQVGDXHUEH]RJHQHQ�9HUJOHLFK�GHU�.QRFKHQGLFKWHlQGHUXQJ�EHL�3DWLHQWHQ�XQWHU���/HEHQVMDKUHQ�]HLJW�'LDJUDPP����

'LDJUDPP������=¤6FRUH�EHL�3DWLHQWHQ�XQWHU����/HEHQVMDKUHQLQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLWhEHU�GHU�JHVDPWHQ�3URWKHVHQOlQJH�IDQG�VLFK�LQ�DOOHQ���.RQWUROOJUXSSHQ�EHL�GHQ�XQWHU����MlKULJHQ3DWLHQWHQ�HLQH�=XQDKPH�GHU�.QRFKHQGLFKWH��'LHVH�EHWUXJ���-DKUH�S�RS��������LP�9HUJOHLFK�]XUGXUFKVFKQLWWOLFKHQ�.QRFKHQGLFKWH�DP�QLFKW�RSHULHUWHQ�)HPXU����������-DKUH�QDFK�(QGRSURWKH�VHQLPSODQWDWLRQ�XQG��������QDFK���-DKUHQ�,Q�'LDJUDPP����LVW�GLH�SHULSURWKHWLVFKH�.QRFKHQGLFKWHlQGHUXQJ�EHL�3DWLHQWHQ�PLW�HLQHP�$OWHU�YRQ�EHU����/HEHQVMDKUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�GDUJHVWHOOW�hEHU�GHU�JHVDPWHQ�3URWKHVHQOlQJH�IDQG�VLFK�LQ�DOOHQ���.RQWUROOJUXSSHQ�EHL�GHQ��EHU����MlKULJHQ3DWLHQWHQ�HLQH�$EQDKPH�GHU�.QRFKHQGLFKWH�LP�9HUJOHLFK�]XP�QLFKW�RSHULHUWHQ�)HPXU��'LHVH�EH�WUXJ���-DKUH�S�RS�����������������-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�XQG�������QDFK���-DK�UHQ�



��

'LDJUDPP������=¤6FRUH�EHL�3DWLHQWHQ�DE����/HEHQVMDKUHQ�LQ�$EKlQJLJNHLWYRQ�GHU�,PSODQWDWLRQV]HLW%HLP�9HUJOHLFK�GHU�.QRFKHQGLFKWHlQGHUXQJ�EHL�PlQQOLFKHQ�3DWLHQWHQ�LQ�$EKlQJLJNHLW�YRQ�GHU,PSODQWDWLRQVGDXHU�IDQG�VLFK���-DKUH�S�RS��HLQH�XP�������K|KHUH�.QRFKHQGLFKWH�DP�RSHULHUWHQ)HPXU��ZlKUHQG�HV�DQVFKOLH�HQG�PLW�VWHLJHQGHU�,PSODQWDWLRQVGDXHU�]X�HLQHP�SURJUHGLHQWHQ�.QR�FKHQGLFKWHYHUOXVW�DP�RSHULHUWHQ�)HPXU�LP�9HUJOHLFK�]XU�QLFKW�RSHULHUWHQ�*HJHQVHLWH�NDP��'LHVHUODJ���-DKUH�S�RS��EHL�GXUFKVFKQLWWOLFK�������XQG�� -DKUH�QDFK�3URWKHVHQLPSODQWDWLRQ�EHL��������'LH.QRFKHQGLFKWHHQWZLFNOXQJ�LQ�GHQ�HLQ]HOQHQ�)HPXUDEVFKQLWWHQ�]HLJW�'LDJUDPP����

'LDJUDPP������=¤6FRUH�PlQQOLFKHU�3DWLHQWHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLW'LH�.QRFKHQGLFKWHlQGHUXQJHQ�EHL�ZHLEOLFKHQ�3DWLHQWHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV�GDXHU�GHU�3URWKHVH�]HLJW�QDFKIROJHQGHV�'LDJUDPP����

'LDJUDPP�����=�6FRUH�ZHLEOLFKHU�3DWLHQWHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLWhEHU�GHU�JHVDPWHQ�3URWKHVHQOlQJH�ODJ�GLH�.QRFKHQGLFKWH���-DKUH�S�RS��XP�������XQWHU�GHU�GHUQLFKW�RSHULHUWHQ�*HJHQVHLWH��ZlKUHQG�HV�¤�LP�*HJHQVDW]�]XU�.QRFKHQGLFKWHHQWZLFNOXQJ�EHL�GHQPlQQOLFKHQ�3DWLHQWHQ�¤���XQG���-DKUH�QDFK�3URWKHVHQLPSODQWDWLRQ�]X�HLQHP�YHUJOHLFKVZHLVHQGXUFKVFKQLWWOLFKHQ�$QVWLHJ�GHU�.QRFKHQGLFKWH�NDP���-DKUH�S�RS��ODJ�GLH�.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU�EHL�GHQ�ZHLEOLFKHQ�3DWLHQWHQ�XP������



��

�EHU�GHU�GHU�*HJHQVHLWH����-DKUH�QDFK�,PSODQWDWLRQ�ZDU�HLQH�=XQDKPH�XP��������IHVW]XVWHOOHQ�
'LH�YHUJOHLFKVZHLVH�'DUVWHOOXQJ�GHU�+|KH�GHU�.QRFKHQGLFKWHYHUlQGHUXQJ�QDFK�3URWKHVHQLPSODQ�WDWLRQ�XQG�GLH�+lXILJNHLW�LKUHV�$XIWUHWHQV�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�ZLUG�LQ�'LD�JUDPP����YHUDQVFKDXOLFKW�

'LDJUDPP�����+lXILJNHLW�GHU�SUR]HQWXDOHQ�$EZHLFKXQJ�GHU�.QRFKHQGLFKWH�DP�SHULSURWKHWL�VFKHQ�)HPXU�YRQ�GHU�QLFKW�RSHULHUWHQ�*HJHQVHLWH�LQ�$EKlQJLJNHLW�YRQ�GHU��,PSODQWDWLRQV]HLW'LH�PHLVWHQ�.QRFKHQGLFKWHlQGHUXQJHQ�EHZHJWHQ�VLFK�XQDEKlQJLJ�YRQ�GHU�,PSODQWDWLRQVGDXHU�LQHLQHP�%HUHLFK�YRQ�¤�����ELV��������'LH�JU|�WH�9DULDWLRQVEUHLWH�ZDU�GDEHL���-DKUH�QDFK�3URWKH�VHQLPSODQWDWLRQ�]X�EHREDFKWHQ��(LQ�UHODWLY�KlXILJHUHV�$XIWUHWHQ�QHJDWLYHU�:HUWH�PLW�VWHLJHQGHU,PSODQWDWLRQVGDXHU�LP�6LQQH�HLQHU�.QRFKHQGLFKWHDEQDKPH�DP�RSHULHUWHQ�)HPXU�ZDU�QLFKW�IHVW]X�VWHOOHQ��([WUHPZHUWH�PLW�$EZHLFKXQJHQ��EHU������WUDWHQ�LP�1HJDWLYEHUHLFK���-DKUH�S�RS���LP�SRVL�WLYHQ�%HUHLFK����HQWVSUHFKHQG�HLQHU�K|KHUHQ�.QRFKHQGLFKWH�DP�RSHULHUWHQ�)HPXU����Y�D����-DKUHS�RS��DXI�(LQ�9HUJOHLFK�GHU�IHVWJHVWHOOWHQ�.QRFKHQGLFKWHGLIIHUHQ]HQ��GHU�+|KH�GHU�SUR]HQWXDOHQ�$EZHL�FKXQJ��GHU�+lXILJNHLWVYHUWHLOXQJ�LQ�GHQ�HLQ]HOQHQ�)HPXUDEVFKQLWWHQ�XQG�GLH�YHUJOHLFKVZHLVH�*H�JHQ�EHUVWHOOXQJ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�EHVWlWLJW�GLH�REHQ�JHPDFKWH�$XVVDJH�ZRQDFK�GHU�KlXILJVWH�8QWHUVFKLHG�GHU�.QRFKHQGLFKWH�LQ�DOOHQ�)HPXUDEVFKQLWWHQ�LQ�HLQHP�%HUHLFKYRQ���������ODJHQ��'DEHL�QDKP�GLH�6WUHXXQJ�YRQ�SUR[LPDO�QDFK�GLVWDO�DE��G�K��GLH�JU|�WH�9DULDWL�RQVEUHLWH�GHU�.QRFKHQGLFKWHGLIIHUHQ]�]ZLVFKHQ�QDW�UOLFKHP�XQG�SHULSURWKHWLVFKHP�)HPXU�ZDU�LQGHQ�SUR[LPDOHQ�)HPXUDEVFKQLWWHQ�]X�ILQGHQ��%HLGH�$XVVDJHQ�JHOWHQ�XQDEKlQJLJ�YRQ�GHU�,PSODQ�WDWLRQV]HLW�



��

7DEHOOH�����+|KH�XQG�+lXILJNHLW�GHU�.QRFKHQGLFKWHYHUlQGHUXQJ�LQ�$EKlQJLJNHLWYRQ�GHU�)HPXUUHJLRQ�XQG�GHU�,PSODQWDWLRQV]HLW
! ������� ������� ������� ������� �� �� ���� ���� ���� ���� !����������� ������� ������ ������ ������ ������ ��� ��� ��� ��� ����*UXHQ�� � � � � � �� � � � � � �*UXHQ�� � � � � � �� �� � � � � �*UXHQ�� � � � � � �� �� � � � � �*UXHQ�� � � � � � �� � � � � � �*UXHQ�� � � � � � �� �� � � � � �*UXHQ�� � � � � �� �� � � � � � �*UXHQ�� � � � � � �� � �� � � � �

��-��S�RS� � � � � �� �� �� �� � � � ���-��S�RS� � � � � �� �� �� �� � � � ���-��S�RS� � � � � �� �� �� �� � � � �
*(6$07 � � � �� �� ��� �� �� �� � � �
'LH�*HJHQ�EHUVWHOOXQJ�GHU�UHODWLYHQ�.QRFKHQGLFKWHlQGHUXQJ�EHL�DOOHQ�XQWHUVXFKWHQ�3URWKHVHQ�LQ$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLW�PLW�+LOIH�GHV�5�6FRUH�]HLJW�'LDJUDPP�����(V�VWHOOW�GLH�UHOD�WLYH�.QRFKHQGLFKWHlQGHUXQJ�EH]RJHQ�DXI�*UXHQ�=RQH���LQ�GHQ�HLQ]HOQHQ�)HPXUDEVFKQLWWHQ�LQ$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�GDU�

'LDJUDPP�����9HUJOHLFK�GHU�UHODWLYHQ�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWHlQGHUXQJ�DOOHU�XQWHU�VXFKWHQ�3URWKHVHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLW(V�]HLJW�LP�9HUJOHLFK�]X�'LDJUDPP����HEHQIDOOV�GLH�UHODWLY�QLHGULJHUHQ�SHULSURWKHWLVFKHQ�.QRFKHQ�GLFKWHZHUWH���-DKUH�S�RS���GLH�UHODWLY�JHULQJVWHQ�.QRFKHQGLFKWHlQGHUXQJHQ���-DKUH�S�RS��XQG�GLHJHJHQOlXILJH�7HQGHQ]�LQ�GHQ�*UXHQ�=RQHQ���XQG���Y�D��LQ�GHU�³��-DKUH�S�RS�s XQG�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�



��

������� 9HUJOHLFK�GHV�.QRFKHQGLFKWHYHUKDOWHQV�EHL�EHLGVHLWLJHU(QGRSURWKHVHQLPSODQWDWLRQ
$XV�GHQ�ELVODQJ�JHPDFKWHQ�$XVI�KUXQJHQ�LVW�HUVLFKWOLFK��GD��HLQ�VWHLJHQGHU�.QRFKHQGLFKWHYHUOXVWDP�RSHULHUWHQ�)HPXU�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�PLW�]XQHKPHQGHU�,PSODQWDWLRQVGDXHU�LQHLQHP�=HLWUDXP�ELV�]X���-DKUHQ�QDFK�3URWKHVHQLPSODQWDWLRQ�QLFKW�IHVWJHVWHOOW�ZHUGHQ�NRQQWH�'DV�IROJHQGH�'LDJUDPP�]HLJW�GLH�(UJHEQLVVH�GHU�.QRFKHQGLFKWHPHVVXQJ�EHL�EHLGVHLWLJHU�(QGR�SURWKHVHQLPSODQWDWLRQ�EHL����3DWLHQWHQ�PLW�HLQHU�PLWWOHUHQ�,PSODQWDWLRQV]HLW�YRQ����E]Z�����0R�QDWHQ�

'LDJUDPP�����9HUJOHLFK�GHU�.QRFKHQGLFKWHZHUWH�EHL����3DWLHQWHQ�PLW�EHLGVHLWLJHU�=ZH\P�OOHU�+�IWHQGRSURWKHVH��PLWWOHUH�,PSODQWDWLRQV]HLW����E]Z�����0RQDWH'LDJUDPP����]HLJW��GD��DXFK�EHLP�LQWUDLQGLYLGXHOOHQ�9HUJOHLFK�QDFK�EHLGVHLWLJHU�(QGRSURWKH�VHQLPSODQWDWLRQ�NHLQ�VLJQLILNDQWHU�8QWHUVFKLHG�LQ�GHU�(QWZLFNOXQJ�GHU�.QRFKHQGLFKWH�LQ�$EKlQJLJ�NHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�I�U�GDV�XQWHUVXFKWH�3DWLHQWHQNROOHNWLY�DXVJHPDFKW�ZHUGHQ�NRQQWH�%HPHUNHQVZHUW�LVW�ZHLWHU��GD��GLH�GXUFKVFKQLWWOLFKH�.QRFKHQGLFKWH�QDFK�OlQJHUHU�,PSODQWDWLRQV]HLWVRJDU�XP�FD�������EHU�GHU�GHU�³M�QJHUHQ¦�*HJHQVHLWH�ODJ�$XI�GLH�HLQ]HOQHQ�)HPXUDEVFKQLWWH�EH]RJHQ�KHL�W�GDV��GD��ELV�DXI�GHQ�%HUHLFK�XQWHU�GHU�3URWKH�VHQVSLW]H�LQ�DOOHQ�DQGHUHQ�$EVFKQLWWHQ�GLH�GXUFKVFKQLWWOLFKH�.QRFKHQGLFKWH�XP�GLH�³lOWHUH¦�3URWKH�VH�MHZHLOV�K|KHU�DOV�DXI�GHU�³M�QJHUHQ¦�*HJHQVHLWH�ZDU��'LH�GHXWOLFKVWH�'LIIHUHQ]�IDQG�VLFK�LQ*UXHQ�=RQH���PLW�HLQHU�XP�����K|KHUHQ�GXUFKVFKQLWWOLFKHQ�.QRFKHQGLFKWH�XP�GLH�³lOWHUH¦�3URWKH�VH��*HQHUHOO�QDKP�GLH�.QRFKHQGLFKWHGLIIHUHQ]�YRQ�SUR[LPDO�QDFK�GLVWDO�DE�'LH�DEVROXWHQ�.QRFKHQGLFKWHZHUWH�QDKPHQ�LQ�EHLGHQ�*UXSSHQ�YRQ�SUR[LPDO�QDFK�GLVWDO�]X��'LHREHQ�HUZlKQWH�7HQGHQ]�HLQHU��EHUSURSRUWLRQDOHQ�.QRFKHQGLFKWHDEQDKPH�LQ�*UXHQ�=RQH���XQGHLQHU�HQWJHJHQVHW]WHQ�(QWZLFNOXQJ�PLW�HLQHU�YHUJOHLFKVZHLVHQ�K|KHUHQ�.QRFKHQGLFKWH�LQ�*UXHQ�=RQH���ZDU�HEHQIDOOV�LQ�EHLGHQ�*UXSSHQ�JOHLFKHUPD�HQ�]X�YHU]HLFKQHQ�
� 'LVNXVVLRQ

��� (UJHEQLVVH�GHU�2VWHRGHQVLWRPHWULH'HU�9HUJOHLFK�GHU�$EVROXWZHUWH�GHU�XP�GLH�3URWKHVH�JHPHVVHQHQ�.QRFKHQGLFKWH�EULQJW�GHQ1DFKZHLV�HLQHU�YRQ�SUR[LPDO�QDFK�GLVWDO�]XQHKPHQGHQ�.QRFKHQGLFKWH�LQ�DOOHQ���.RQWUROOJUXSSHQ�(LQH�$XVQDKPH�ELOGHQ�GLH�PHGLDOHQ�$EVFKQLWWH�LP�%HUHLFK�GHV�7URFKDQWHU�PLQRU��+LHU�NDP�HV�]XHLQHU��EHUGXUFKVFKQLWWOLFKHQ�.QRFKHQGLFKWHDEQDKPH�GLVWDO�GHV�.DONDU��*UXHQ�=RQH����XQG�]XHLQHU�YHUJOHLFKVZHLVH�K|KHUHQ�.QRFKHQGLFKWH�LP�GDU�EHUOLHJHQGHQ�$EVFKQLWW��*UXHQ�=RQH����'LHVHU�(IIHNW�ZDU���-DKUH�S�RS��DP�VWlUNVWHQ�DXVJHSUlJW�XQG�QDKP�GDQQ�PLW�IRUWVFKUHLWHQGHU�,P�SODQWDWLRQVGDXHU�DE��LVW�DOVR�DOV�HUVWH�5HDNWLRQ�GHV�.QRFKHQV�DXI�GLH�YHUlQGHUWHQ�.UDIWHLQOHLWXQJV�YHUKlOWQLVVH�QDFK�3URWKHVHQLPSODQWDWLRQ�]X�ZHUWHQ�%HLP�9HUJOHLFK�GHU�.QRFKHQGLFKWHlQGHUXQJ�PLW�GHU�QDW�UOLFKHQ�*HJHQVHLWH��'LDJUDPP�����VLQG�LQ$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�IROJHQGH�(UJHEQLVVH�]X�GLVNXWLHUHQ�



��

x 'LH�JHULQJVWHQ�.QRFKHQGLFKWHGLIIHUHQ]HQ�LQ�GHQ�NRUUHVSRQGLHUHQGHQ�)HPXUDEVFKQLWWHQ�]ZL�VFKHQ�QDW�UOLFKHP�XQG�RSHULHUWHP�)HPXU�EHVWHKHQ���-DKUH�QDFK�,PSODQWDWLRQ�GHV�=ZH\P�OOHU�6FKDIWHV��G�K��QDFK�HLQHU�$QSDVVXQJVSKDVH�GHV�)HPXU�DQ�GLH�YHUlQGHUWH�.UDIW�EHUWUDJXQJNRPPW�HV�QDFK���ELV���-DKUHQ�]X�HLQHU�6WDELOLVLHUXQJ�GHU�NQ|FKHUQHQ�9HUKlOWQLVVH�LP�)HPXU�ODJHU�x 'LH�GHXWOLFKVWHQ�.QRFKHQGLFKWHlQGHUXQJHQ�IDQGHQ�VLFK�LQ�DOOHQ���.RQWUROOJUXSSHQ�LQ�GHQ�SUR�[LPDOHQ�)HPXUDEVFKQLWWHQ��*UXHQ�=RQH������XQG�����DP�VWlUNVWHQ�DXVJHSUlJW�MHGRFK����-DKUHS�RS���G�K��VSH]LHOO�LQ�GHQ�SUR[LPDOHQ�)HPXUDEVFKQLWWHQ�NRPPW�HV�LQ�GHQ�HUVWHQ���-DKUHQ�QDFK,PSODQWDWLRQ�GHV�=ZH\P�OOHU�6FKDIWHV�]X�HLQHU�%HODVWXQJVlQGHUXQJ�x ,P�8QWHUVFKLHG�]XU�³��-DKUH�S�RS��s XQG�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�EHVWHKW�GHU�GHXWOLFKH8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHQDFKEDUWHQ�*UXHQ�=RQHQ���XQG�� PLW�HLQHU�UHODWLY�GHXWOLFKHQ.QRFKHQGLFKWHPLQGHUXQJ�DP�RSHULHUWHQ�)HPXU�LQ�*UXHQ�=RQH���XQG�HLQHU�YHUJOHLFKVZHLVHGHXWOLFKHQ�.QRFKHQGLFKWH]XQDKPH�LQ�*UXHQ�=RQH�����-DKUH�S�RS��QLFKW�x %HL�GHU�DOWHUVDEKlQJLJHQ�%HXUWHLOXQJ�GHU�.QRFKHQGLFKWHlQGHUXQJ�IDQG�VLFK�EHL�GHQ�3DWLHQWHQ�EHL�GHQHQ�GLH�3URWKHVH�LP�$OWHU�YRQ�XQWHU����/HEHQVMDKUHQ�LPSODQWLHUW�ZXUGH��HLQH�K|KHUH�SH�ULSURWKHWLVFKH�.QRFKHQGLFKWH�DOV�DXI�GHU�QDW�UOLFKHQ�*HJHQVHLWH�x ,P�*HJHQVDW]�GD]X�ODJ�GLH�GXUFKVFKQLWWOLFKH���EHU�GHU�JHVDPWHQ�3URWKHVHQOlQJH�HUPLWWHOWH.QRFKHQGLFKWH�LQ�DOOHQ�.RQWUROOJUXSSHQ�LQ�GHU�lOWHUHQ�6XEJUXSSH�GHU��EHU����MlKULJHQ�XQWHUGHU�GHU�QDW�UOLFKHQ�*HJHQVHLWH��G�K��EHL�M�QJHUHQ�3DWLHQWHQ�XQWHU����/HEHQVMDKUHQ�UHDJLHUW�GHU.QRFKHQ�DXI�GLH�YHUlQGHUWH�%HDQVSUXFKXQJ�GXUFK�HLQH�(QGRSURWKHVHQLPSODQWDWLRQ�PLW�HLQHU=XQDKPH�GHU�.QRFKHQGLFKWH��ZDV�DOV�=HLFKHQ�HLQHU�JXWHQ�6HNXQGlUIL[DWLRQ�GHU�3URWKHVHGXUFK�2VWHRLQWHJUDWLRQ�]X�ZHUWHQ�LVW�x %HL�GHU�lOWHUHQ�3DWLHQWHQVXEJUXSSH�GHU��EHU����MlKULJHQ�VLQG�GLH�.QRFKHQGLFKWHlQGHUXQJHQ�LQGHQ�SUR[LPDOHQ��PHGLDO�JHOHJHQHQ�)HPXUDEVFKQLWWHQ��*UXHQ�=RQH���XQG����VSH]LHOO���XQG��-DKUH�SRVW�LPSODQWDWLRQHP�GHXWOLFKHU�DXVJHSUlJW�9HUJOHLFKW�PDQ�GLH�+lXILJNHLW�SUR]HQWXDOHU�$EZHLFKXQJHQ�EH]�JOLFK�HLQ]HOQHU�)HPXUDEVFKQLWWHXQG�VWHOOW�GLHVH�HQWVSUHFKHQG�GHU�,PSODQWDWLRQVGDXHU�JHJHQ�EHU��NRPPW�PDQ�]X�IROJHQGHQ�)HVW�VWHOOXQJHQ�x ,Q�DOOHQ�)HPXUDEVFKQLWWHQ�ODJHQ�GLH�KlXILJVWHQ�.QRFKHQGLFKWHGLIIHUHQ]HQ�LQ�HLQHP�%HUHLFK]ZLVFKHQ����������HLQH�$XVQDKPH�ELOGHW�*UXHQ�=RQH����ZR�HLQH�.QRFKHQGLFKWH]XQDKPH�DPRSHULHUWHQ�)HPXU�]ZLVFKHQ����XQG������LP�9HUJOHLFK�]XU�QDW�UOLFKHQ�*HJHQVHLWH�DP�KlXILJ�VWHQ�]X�YHU]HLFKQHQ�LVW�x 'LHVH�)HVWVWHOOXQJ�JLOW�ELV�DXI�JHULQJH�$EZHLFKXQJHQ�XQDEKlQJLJ�YRQ�GHU�,PSODQWDWLRQVGDXHU�x ,Q�*UXHQ�=RQH���IDQG�VLFK�HLQH�+lXIXQJ�LP�QHJDWLYHP�%HUHLFK�LP�6LQQH�HLQHV�.QRFKHQGLFKWH�YHUOXVWHV�LQ�GLHVHP�%HUHLFK�DP�RSHULHUWHQ�)HPXU��GHPJHJHQ�EHU�IDQG�VLFK�LQ�*UXHQ�=RQH��HLQH�+lXIXQJ�LP�SRVLWLYHP�%HUHLFK�x %HLGH�7HQGHQ]HQ�VLQG���-DKUH�S�RS��DP�GHXWOLFKVWHQ�DXVJHSUlJW�x 'LH�JHULQJVWH�6WUHXXQJ�LQ�GHU�+lXILJNHLWVYHUWHLOXQJ�]HLJWHQ�GLH�GLVWDOHQ�)HPXUDEVFKQLWWH*UXHQ�=RQH������GLH�JU|�WH�6WUHXXQJ�GLH�SUR[LPDOHQ�$EVFKQLWWH�*UXHQ���XQG�*UXHQ����GLHV�LVWXQDEKlQJLJ�YRQ�GHU�,PSODQWDWLRQVGDXHU�IHVW]XVWHOOHQ�x ([WUHPH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�LQWUDLQGLYLGXHOOHQ�.QRFKHQGLFKWHZHUWHQ�DP�RSHULHUWHQXQG�DP�QDW�UOLFKHQ�)HPXU�IDQGHQ�VLFK�VHOWHQ�XQG�YRUQHKPOLFK�LQ�GHQ�SUR[LPDOHQ�)HPXUDE�VFKQLWWHQ��KLHU�HWZDV�KlXILJHU���-DKUH�QDFK�3URWKHVHQLPSODQWDWLRQ�=XVDPPHQIDVVHQG�Ol�W�VLFK�VRPLW�IHVWVWHOOHQ��GD��HV�NHLQH�HLQGHXWLJHQ�+LQZHLVH�I�U�HLQHQ�PLWVWHLJHQGHU�,PSODQWDWLRQV]HLW�IRUWVFKUHLWHQGHQ�.QRFKHQGLFKWHYHUOXVW�DP�PLW�HLQHU�=ZH\P�OOHU�3URWKHVH�YHUVRUJWHQ�)HPXUVFKDIW�JLEW��9LHOPHKU�VFKHLQW�HV�QDFK�HLQHU�$QSDVVXQJVSKDVH��GLH�FD���-DKUH�GDXHUW�XQG�PLW�.QRFKHQXPEDXYRUJlQJHQ�LQ�GHQ�SUR[LPDOHQ�)HPXUDEVFKQLWWHQ���LQVEHVRQ�GHUH�DP�7URFKDQWHU�PLQRU���YHUEXQGHQ�LVW��]X�HLQHU�6WDELOLVLHUXQJ�GHV�NQ|FKHUQHQ�/DJHUV�]X�NRP�PHQ��+LHUDXI�GHXWHQ�GLH���-DKUH�S�RS��JHPHVVHQHQ�JHULQJVWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHU�.QR�FKHQGLFKWH�DP�RSHULHUWHQ�)HPXU�XQG�GHU�*HJHQVHLWH�KLQ�'LHVH�)HVWVWHOOXQJ�ZLUG�GXUFK�GHQ�9HUJOHLFK�GHV�.QRFKHQGLFKWHYHUKDOWHQV�EHL�EHLGVHLWLJHU�(QGR�SURWKHVHQLPSODQWDWLRQ�EHVWlWLJW��$XFK�EHLP�LQWUDLQGLYLGXHOOHQ�9HUJOHLFK�QDFK�EHLGVHLWLJHU�(QGR�SURWKHVHQLPSODQWDWLRQ�NRQQWH�NHLQ�VLJQLILNDQWHU�8QWHUVFKLHG�LQ�GHU�(QWZLFNOXQJ�GHU�.QRFKHQGLFKWHLQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�I�U�GDV�XQWHUVXFKWH�3DWLHQWHQNROOHNWLY�DXVJHPDFKWZHUGHQ�



��

%LVODQJ�YHU|IIHQWOLFKWH�8QWHUVXFKXQJHQ�]X�GHQ�8PEDXYRUJlQJHQ�DP�)HPXU�QDFK�,PSODQWDWLRQ�GHU=ZH\P�OOHU¤�E]Z��]HPHQWIUHLHU�+�IWHQGRSURWKHVHQ�NRPPHQ�]XP�*UR�WHLO�]X�lKQOLFKHQ�(UJHEQLV�VHQ�'DV�(LQEDXYHUKDOWHQ�EHL�]HPHQWIUHLHQ�+�IWHQGRSURWKHVHQ�PLWWHOV�.QRFKHQV]LQWLJUDSKLH�VWHOOWH/HPNH�LQ�VHLQHU�$UEHLW������GDU�������'DEHL�ZXUGHQ�����]HPHQWIUHLH��Y�D��=ZH\P�OOHU�6FKlIWH�EHL3DWLHQWHQ�PLW�HLQHP�'XUFKVFKQLWWVDOWHU�YRQ������-DKUHQ�XQWHUVXFKW��'LH�1DFKXQWHUVXFKXQJHQ�LQ)RUP�HLQHU�UDGLRORJLVFKHQ�XQG�V]LQWLJUDSKLVFKHQ�9HUODXIVNRQWUROOH�IDQGHQ�HLQ�ELV�GUHL�:RFKHQ�������XQG����0RQDWH�QDFK�,PSODQWDWLRQ�VWDWW��(V�IDQG�VLFK�V]LQWLJUDSKLVFK�QDFK���:RFKHQ�HLQH�$QUHL�FKHUXQJ�LP�%HUHLFK�GHV�7URFKDQWHU�XQG�LP�3URWKHVHQVSLW]HQEHUHLFK��GLH�VLFK�DQVFKOLH�HQG�]X�U�FNELOGHWH��VR�GD��]ZLVFKHQ�GHP����XQG�����0RQDW�HLQH�1RUPDOLVLHUXQJ�GHU�2VWHREODVWHQDNWLYLWlWHLQWUDW��ZDV�DOV�=HLFKHQ�I�U�HLQHQ�DEJHVFKORVVHQHQ�NQ|FKHUQHQ�(LQEDX�XQG�JXWH�)L[DWLRQ�GHU3URWKHVH�JHZHUWHW�ZXUGH�,Q�HLQHU�lKQOLFKHQ�$UEHLW�YRQ�*U�QHUW��EHL�GHU����=ZH\P�OOHU�6FKlIWH���-DKUH�QDFK�,PSODQWDWLRQV]LQWLJUDSKLVFK�XQWHUVXFKW�ZXUGHQ��IDQG�VLFK�HLQH�/RFNHUXQJVUDWH�YRQ�������ZREHL�KLHU�DXFK�VH�NXQGlUH�/RFNHUXQJHQ�GXUFK�3RO\HWK\OHQDEULHE�EHL�9HUZHQGXQJ�GHU�(QGOHU�3IDQQH�]X�YHU]HLFKQHQZDUHQ�������,QVJHVDPW�ZXUGH�KLHU�HLQH�YHUVWlUNWH�2VWHREODVWHQWlWLJNHLW�QRFK�LQ������GHU�)lOOHIHVWJHVWHOOW��Y�D��LP�7URFKDQWHU��XQG�LP�3URWKHVHQVSLW]HQEHUHLFK��'DYRQ�]HLJWHQ������HLQH�YHU�PHKUWH�1XNOLGDQUHLFKHUXQJ�LP�6FKDIWEHUHLFK�RKQH�NOLQLVFK�U|QWJHQRORJLVFKH�=HLFKHQ�HLQHU�/RFNH�UXQJ��'LHVH�$NWLYLWlWVVWHLJHUXQJ�ZXUGH�GDKHU�DOV�YHUPHKUWHU�.QRFKHQXPEDX�LP�6LQQH�HLQHU�$Q�SDVVXQJ�DQ�ELRPHFKDQLVFKH�%HODVWXQJHQ�XQG�0LNURLQVWDELOLWlWHQ�EHZHUWHW��'LH�1XNOLGDQUHLFKHUXQJLP�7URFKDQWHUEHUHLFK�GDJHJHQ�ZDU�UDGLRORJLVFK�YRQ�HLQHU�5DQGVDXPELOGXQJ�EHJOHLWHW��VR�GD��PDQYRQ�HLQHU�SDUWLHOOHQ�6FKDIWORFNHUXQJ�DXVJLQJ��GLH�VLFK�LP�)DOOH�HLQHU�LQWUDRSHUDWLYHQ�hEHUSU�IXQJGXUFK�3RO\HWK\OHQDEULHE�GHU�(QGOHU�3IDQQH�HUNOlUWH�%HL�GHU�%HVWLPPXQJ�YRQ�.QRFKHQGLFKWHYHUlQGHUXQJHQ�QDFK�,PSODQWDWLRQ�HLQHU�]HPHQWIUHLHQ�+�IW�HQGRSURWKHVH�IDQGHQ�.LOJXV�XQG�0LWDUEHLWHU������EHL�GHU�8QWHUVXFKXQJ�YRQ����$0/�3URWKHVHQ�XQGGHP�9HUJOHLFK�PLW����QDW�UOLFKHQ�*HJHQVHLWHQ�PLWWHOV�'(;$�2VWHRGHQVLWRPHWULH�HLQHQ�GHXWOLFKHQ.QRFKHQGLFKWHYHUOXVW�YRQ������LP�%HUHLFK�GHV�SUR[LPDO�PHGLDO�JHOHJHQHQ�SHULSURWKHWLVFKHQ�)H�PXUDEVFKQLWWHV�XQG�HLQHQ�JHULQJ�]XQHKPHQGHQ�.QRFKHQGLFKWHYHUOXVW�����-DKUH�QDFK�,PSODQWDWLRQ�(QJK�XQG�0F�*RYHUQ�I�KUWHQ�YHUVFKLHGHQH�8QWHUVXFKXQJHQ������������]XU�.QRFKHQGLFKWHPHV�VXQJ�DP�SUR[LPDOHQ�)HPXU�QDFK�,PSODQWDWLRQ�HLQHU�]HPHQWIUHLHQ�+�IWHQGRSURWKHVH�SRVW�PRUWHPGXUFK��'DEHL�ZXUGH�X�D��GLH�.QRFKHQGLFKWH�DP�SHULSURWKHWLVFKHQ�)HPXU�PLW�GHU�DP�QDW�UOLFKHQ)HPXU�YHUJOLFKHQ��LQ�GDV�PDQ�SRVW�PRUWHP�HLQHQ�HQWVSUHFKHQGHQ�3URWKHVHQVFKDIW�HLQJHEUDFKWKDWWH��(V�ZXUGH�HLQ�GXUFK�8PEDXYRUJlQJH�HU]HXJWHU�SHULSURWKHWLVFKHU�.QRFKHQGLFKWHYHUOXVW�YRQELV�]X������LP�'(;$�9HUIDKUHQ�IHVWJHVWHOOW��EHVRQGHUV�DXVJHSUlJW�LP�SUR[LPDOHQ�)HPXUDEVFKQLWWXQG�EHL�YRUEHVWHKHQGHU�2VWHRSRURVH�0HKUHUH�8QWHUVXFKXQJHQ�]XU�%HXUWHLOXQJ�GHU�.QRFKHQGLFKWHHQWZLFNOXQJ�QDFK�,PSODQWDWLRQ�HLQHV=ZH\P�OOHU�6FKDIWHV�I�KUWHQ�.RURYHVVLV�XQG�0LWDUEHLWHU�GXUFK�,Q�HLQHU������YHU|IIHQWOLFKWHQ�UHWURVSHNWLYHQ�6WXGLH�ZXUGH�X�D��EHL����)UDXHQ�PLW�XQLODWHUDOHU=ZH\P�OOHUSURWKHVH�QDFK�SULPlUHU�.R[DUWKURVH�GLH�.QRFKHQGLFKWH�LP�9HUJOHLFK�]XU�QDW�UOLFKHQ*HJHQVHLWH�LQ���52,�$EVFKQLWWHQ�HUPLWWHOW�������'DV�'XUFKVFKQLWWVDOWHU�ODJ�EHL����-DKUHQ��GLH�PLWW�OHUH�,PSODQWDWLRQVGDXHU�EHWUXJ������0RQDWH��0DQ�HUPLWWHOWH�HLQH�VLJQLILNDQWH�.QRFKHQUHVRUSWLRQ�LP%HUHLFK�GHV�7URFKDQWHU�PLQRU�XQG�LP�GLVWDOHQ�3URWKHVHQEHUHLFK�PHGLDO�XQG�ODWHUDO��VRZLH�HLQH=XQDKPH�GHU�.QRFKHQPDVVH�DP��7URFKDQWHU�PDMRU�QDFK�FD��HLQHP�-DKU��(LQH�.RUUHODWLRQ�]ZL�VFKHQ�GHP�$OWHU�GHU�3DWLHQWHQ�XQG�.QRFKHQGLFKWHYHUlQGHUXQJHQ�IDQG�VLFK�QLFKW�'LH�HLJHQH�8QWHUVXFKXQJ�]HLJW���-DKUH�S�RS��lKQOLFKH�9HUlQGHUXQJHQ��.QRFKHQGLFKWHYHUOXVWHWUHWHQ�LP�GLVWDOHQ�3URWKHVHQEHUHLFK�DXI��LP�%HUHLFK�GHV�7URFKDQWHU�PDMRU�LVW�HLQH�=XQDKPH�GHU.QRFKHQGLFKWH�]X�YHU]HLFKQHQ��$OOHUGLQJV�ILQGHW�VLFK�EHL�XQVHUHU�8QWHUVXFKXQJ�HLQH�=XQDKPH�GHU.QRFKHQGLFKWH�LP�%HUHLFK�GHV�7URFKDQWHU�PLQRU��HLQH�GHXWOLFKH�$EQDKPH�GDJHJHQ�LP�SHULSURWKH�WLVFKHQ�%HUHLFK�XQPLWWHOEDU�XQWHU�GHP�7URFKDQWHU�PLQRU��*UXHQ�=RQH�����'LH�9HUJOHLFKEDUNHLW�LVWLQVRIHUQ�HLQJHVFKUlQNW��DOV�GD��LQ�GHU�YRUOLHJHQGHQ�6WXGLH���$EVFKQLWWH�DP�)HPXU�EHXUWHLOW�ZXU�GHQ��ZlKUHQG�EHL�GHU�HLJHQHQ�8QWHUVXFKXQJ���SHULSURWKHWLVFKH�$EVFKQLWWH�XQWHUVXFKW�ZXUGHQ�(LQH�DQGHUH�8QWHUVXFKXQJ������YRQ�.RURYHVVLV�XQG�0LWDUEHLWHUQ�EHL����)UDXHQ�PLW�=ZH\P�OOHU�3URWKHVH�]HLJWH�LP�9HUJOHLFK�YRQ���)HPXUDEVFKQLWWHQ�NHLQH�.QRFKHQGLFKWHlQGHUXQJ�DP7URFKDQWHU�PDMRU��HLQH�VLJQLILNDQWH�5HGXNWLRQ�GHU�.QRFKHQGLFKWH�DP�7URFKDQWHU�PLQRU�XQG�LPGLVWDOHQ�3URWKHVHQDEVFKQLWW�ODWHUDO�XQG�PHGLDO�QXU�EHL�0HVVXQJ�XQPLWWHOEDU�QDFK�3URWKHVHQLP�SODQWDWLRQ��VR�GD��GLHV�DOV�XQPLWWHOEDUH�23�)ROJH�JHZHUWHW�ZXUGH�������(V�IDQG�VLFK�NHLQH�.RUUHOD�WLRQ�PLW�GHP�3DWLHQWHQDOWHU��,QVJHVDPW�IDQGHQ�VLFK�NHLQH�+LQZHLVH�I�U�HLQHQ�IRUWVFKUHLWHQGHQ�.QR�FKHQXPEDX��ZDV�DOV�,QGL]�I�U�HLQH�KRKH�3ULPlU��XQG�6HNXQGlUIL[DWLRQ�GHV�=ZH\P�OOHU�6FKDIWHVJHZHUWHW�ZXUGH�,Q�HLQHU�SURVSHNWLYHQ�6WXGLH�YRQ�.RURYHVVLV�XQG�0LWDUEHLWHUQ������HEHQIDOOV�YRQ������HUIROJWH�GLH.QRFKHQGLFKWHPHVVXQJ�PLWWHOV�'(;$�SUlRSHUDWLY����:RFKHQ�VRZLH���XQG���-DKUH�S�RS��LQ
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���*UXHQ��$EVFKQLWWHQ�DP�)HPXU��(V�ZXUGHQ����)UDXHQ�PLW�HLQHP�'XUFKVFKQLWWVDOWHU�YRQ����-DK�UHQ�XQG�XQLODWHUDOHU�=ZH\P�OOHU�3URWKHVH�QDFK�SULPlUHU�.R[DUWKURVH�XQWHUVXFKW��(V�]HLJWH�VLFKXQPLWWHOEDU�S�RS��LP�9HUJOHLFK�]XU�SUlRSHUDWLYHQ�0HVVXQJ�HLQH�.QRFKHQGLFKWHDEQDKPH�LQ�GHQ=RQHQ������'DQDFK�NDP�HV�]X�HLQHP�]XQHKPHQGHP�$QVWLHJ�GHU�.QRFKHQGLFKWH�]ZLVFKHQ�HUVWHUXQG�OHW]WHU�0HVVXQJ�SUR[LPDO�VRZRKO�LP�%HUHLFK�GHV�7URFKDQWHU�PDMRU��������DOV�DXFK�LP7URFKDQWHU�PLQRU�%HUHLFK�����������.RURYHVVLV�ZHUWHW�GLHV�DOV�=HLFKHQ�HLQHU�DQKDOWHQG�VWDELOHQ)L[LHUXQJ�GHU�=ZH\P�OOHU�6FKDIWHV�VRZRKO�SUR[LPDO�DOV�DXFK�GLVWDO�$XFK�KLHU�OLHIHUQ�GLH�HLJHQHQ�8QWHUVXFKXQJHQ�lKQOLFKH�.QRFKHQGLFKWHZHUWH��,QVEHVRQGHUH���-DKUHS�RS��]HLJW�VLFK�LP�HLJHQHQ�3DWLHQWHQJXW�HLQH�GHXWOLFKH�=XQDKPH�GHU�.QRFKHQGLFKWH�LQ�GHQ�*UXHQ�=RQHQ�� XQG���LP�9HUJOHLFK�]XU�QDW�UOLFKHQ�*HJHQVHLWH�XQG�DXFK�LP�9HUJOHLFK�]XU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�'UDHQHUW�XQG�0LWDUEHLWHU������VDKHQ�GDJHJHQ�8PEDXYRUJlQJH�LP�SUR[LPDOHQ�)HPXUN|FKHU�EHUHLWV��0RQDWH��VWlUNHU�DXVJHSUlJW���-DKUH�QDFK�,PSODQWDWLRQ�GHV�=ZH\P�OOHU�6FKDIWHV��GLH�MHGRFK�³GHU6WDELOLWlW�GHU�)L[DWLRQ�NHLQHQ�$EEUXFK�WXQ¦��'LH�HUZlKQWHQ�8PEDXYRUJlQJH�lX�HUWHQ�VLFK�LQ�HLQHU6SRQJLRVLHUXQJ�GHU�.RPSDNWD�XQG�GHU�)RUPDWLRQ�YRQ�%LQGHJHZHEH��'LH�YHUPLQGHUWH�'LFKWH�LPSUR[LPDOHQ�)HPXUODJHU�GHXWH�DXI�HLQH�JHULQJH�%HDQVSUXFKXQJ�KLQ�XQG�³ODVVH�DKQHQ��GD��KLHU�GLH'HIRUPLWlW�GHV�.QRFKHQV�LQ�$EKlQJLJNHLW�YRQ�GHU�=HLW�]XQHKPHQ�ZLUG�¦�+LVWRORJLVFKH�8QWHUVX�FKXQJHQ���Ø�-DKU�QDFK�,PSODQWDWLRQ�]HLJWHQ��GD��GDV�SUR[LPDOH�%LQGHJHZHEH�QDFK�GLVWDO�DE�QLPPW�XQG�HLQHU�NQ|FKHUQHQ�9HUDQNHUXQJ�ZHLFKW��(V�ZLUG�GHVKDOE�YRQ�HLQHU�]XP�JUR�HQ�7HLO�LQGHU�GLVWDOHQ�+lOIWH�GHV�6FKDIWNRQXV�HUIROJHQGHQ�.UDIW�EHUWUDJXQJ�DXI�GHQ�.QRFKHQ�DXVJHJDQJHQ�'LH�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�HUPLWWHOWHQ�.QRFKHQGLFKWHZHUWH�N|QQHQ�GLHVH�$XVVDJH�QLFKW�EHVWl�WLJHQ��(V�ZXUGH�LP�%HREDFKWXQJV]HLWUDXP�YRQ���-DKUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV�GDXHU�NHLQ�]XQHKPHQGHU�.QRFKHQGLFKWHYHUOXVW�LQ�GHQ�SUR[LPDOHQ�SHULSURWKHWLVFKHQ�)HPXUDE�VFKQLWWHQ�HUPLWWHOW��GHU�DXI�HLQH�]XQHKPHQGH�$WURSKLH�LQIROJH�XQJ�QVWLJHU�.UDIWHLQOHLWXQJVYHUKlOW�QLVVH�XQG�HLQH�'HVWDELOLVLHUXQJ�GHV�NQ|FKHUQHQ�/DJHUV�VFKOLH�HQ�OLH�H���� (UJHEQLVVH�GHU�NOLQLVFKHQ�8QWHUVXFKXQJ,Q�GHQ���.RQWUROOJUXSSHQ�IDQG�VLFK�HLQ�+LS�6FRUH�]ZLVFKHQ����XQG�����:lKUHQG�LQ�GHU�³��-DKUHS�RS��.RQWUROOJUXSSH¦�PLW�FD�������GHU�K|FKVWH�:HUW�]X�YHU]HLFKQHQ�ZDU��ODJ�GLHVHU���-DKUH�S�RS�PLW�FD�������DP�QLHGULJVWHQ��'HU�5�FNJDQJ�GHU�6FKPHU]V\PSWRPDWLN�ZXUGH�LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�DP�J�QVWLJVWHQ�EHXUWHLOW��GLH�)XQNWLRQDOLWlW���-DKUH�S�RS��$XIIlOOLJ�ZDU�DX�HUGHP�GD��VLFK���-DKUH�S�RS��NHLQ�3DWLHQW�PLW�HLQHP�+LS�6FRUH�XQWHU����IDQG��GD��HV�DQGHUHUVHLWV�UHODWLYYLHOH�3DWLHQWHQ��Q ���LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�JDE�PLW�HLQHU�VFKOHFKWHQ�%HXUWHLOXQJGHV�IXQNWLRQHOOHQ�(UJHEQLVVHV��XQWHU����3XQNWH�LP�+DUULV�+LS�6FRUH���=X�EHDFKWHQ�LVW�EHL�GHU�%H�ZHUWXQJ�GHU�(UJHEQLVVH�GDV�KlXILJHUH�$XIWUHWHQ�YRQ�PXOWLSOHQ�*HOHQNHUNUDQNXQJHQ�E]Z��DQGHUHUGDV�*HKYHUP|JHQ�EHHLQWUlFKWLJHQGHU�(UNUDQNXQJHQ�LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�,QVJHVDPW�LVW�IHVW]XVWHOOHQ��GD��HV�PLW�]XQHKPHQGHU�,PSODQWDWLRQVGDXHU�NHLQHVIDOOV�]X�HLQHU�9HU�VFKOHFKWHUXQJ�GHV�NOLQLVFKHQ�%LOGHV�NRPPW��GD��YLHOPHKU�QDFK�HLQHU�=HLW�YRQ�����-DKUHQ��GLH�GHU3KDVH�GHU�2VWHRLQWHJUDWLRQ�GHU�3URWKHVH�HQWVSULFKW�������HLQH�ZHLWHUHQ�6WDELOLVLHUXQJ�GHV�NOLQL�VFKHQ�%HIXQGHV�]X�YHU]HLFKQHQ�LVW��'LHVH�)HVWVWHOOXQJ�EHVWlWLJW�VLFK�DXFK�DQKDQG�GHU�SULPlUGXUFKJHI�KUWHQ�VXEMHNWLYHQ�%HIUDJXQJ�GHU�3DWLHQWHQ�]XU�%HXUWHLOXQJ�GHV�23�5HVXOWDWHV�bKQOLFKH�(UJHEQLVVH�EUDFKWH�HLQH�SURVSHNWLYHQ�6WXGLH�YRQ�5DHW]HO�������GHU�����=ZH\P�OOHU�+�IWHQGRSURWKHVHQ�QDFK����0RQDWHQ�XQG�����=ZH\P�OOHU�+�IWHQGRSURWKHVHQ�QDFK�GXUFKVFKQLWW�OLFK����0RQDWHQ�XQWHUVXFKWH��(U�IDQG�NOLQLVFK�VHKU�JXWH�(UJHEQLVVH�QDKH]X�XQYHUlQGHUW�DXFK�QDFKHLQHU�,PSODQWDWLRQV]HLW�YRQ�FD����-DKUHQ��'LH�UHODWLY�KRKH�/RFNHUXQJVUDWH�GHV�=ZH\P�OOHU�6FKDIWHVLQ�GLHVHU�6WXGLH�YRQ�FD������QDFK���-DKUHQ�LVW�DXI�GHQ�3RO\HWK\OHQ�$EULHE�GHU�LQ]ZLVFKHQ�QLFKWPHKU�YHUZHQGHWHQ�(QGOHU�3IDQQH�]XU�FN]XI�KUHQ�6HUDO�XQG�0LWDUEHLWHU������XQWHUVXFKWHQ�����=ZH\P�OOHU�6FKlIWH�PLW�HLQHU�PLWWOHUHQ�,PSODQWDWLRQV�GDXHU�YRQ���-DKUHQ��������0RQDWH���6LH�IDQGHQ�NOLQLVFK�VHKU�JXWH�ELV�JXWH�(UJHEQLVVH�LQ�������GHU�)lOOH��EHIULHGLJHQG�ELV�VFKOHFKWH�LQ�FD���������GHU�)lOOH��'DEHL�ZDUHQ�GLH�(UJHEQLVVH�GHU�$O�WHUVJUXSSH�GHU�XQWHU����MlKULJHQ�3DWLHQWHQ�VLJQLILNDQW�EHVVHU��$OWHUDWLRQHQ�LQIROJH�HLQHV�³VWUHVV�VKLHOGLQJV¦�PLW�NOLQLVFKHU�.RQVHTXHQ]�ZXUGHQ�QLFKW�EHREDFKWHW�.XWVFKHUD�XQG�0LWDUEHLWHU������XQWHUVXFKWHQ����=ZH\P�OOHU�3URWKHVHQ�EHL����3DWLHQWHQ�PLW�HLQHP'XUFKVFKQLWWVDOWHU�YRQ������-DKUHQ�XQG�HLQHU�PLWWOHUHQ�,PSODQWDWLRQV]HLW�YRQ�����-DKUHQ�QDFK��'D�EHL�ODJ�lKQOLFK�ZLH�LQ�GHU�HLJHQHQ�3DWLHQWHQJUXSSH�GHU�+DUULV�+LS�6FRUH�EHL������3XQNWHQ��OHGLJOLFKHLQ�3DWLHQW�ZDU�VXEMHNWLY�PLW�GHP�23�(UJHEQLV�QLFKW�]XIULHGHQ��(LQH�6FKDIWORFNHUXQJ�EHVWDQG�LQNHLQHP�)DOO��+LQZHLVH�I�U�HLQH�HUK|KWH�/RFNHUXQJVWHQGHQ]�IDQGHQ�VLFK���-DKUH�QDFK�,PSODQWDWLRQQLFKW��'LHVH�(UJHEQLVVH�]HLJHQ�HLQH�JUR�H�hEHUHLQVWLPPXQJ�PLW�GHQ�HLJHQHQ�5HVXOWDWHQ�GHU�NOLQL�VFKHQ�XQG�U|QWJHQRORJLVFKHQ�9HUODXIVXQWHUVXFKXQJHQ�
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��� (UJHEQLVVH�GHU�NRQYHQWLRQHOOHQ�5|QWJHQXQWHUVXFKXQJ6LJQLILNDQWH�8QWHUVFKLHGH�EH]�JOLFK�GHU�XQWHUVXFKWHQ�U|QWJHQRORJLVFKHQ�.ULWHULHQ�LQ�$EKlQJLJNHLWYRQ�GHU�,PSODQWDWLRQVGDXHU�ZDUHQ�QLFKW�]X�YHU]HLFKQHQ��(V�IlOOW�OHGLJOLFK�DXI��GD��HLQH�.RUWLNDOLV�K\SHUWURSKLH���-DKUH�S�RS��XQG�HLQH�SHULSURWKHWLVFKH�6DXPELOGXQJ���-DKUH�S�RS��ZHQLJHU�KlXILJDXIWUDWHQ�DOV�LQ�GHQ�DQGHUHQ�.RQWUROOJUXSSHQ�(V�LVW�IHUQHU�IHVW]XVWHOOHQ��GD��HLQH�.RUWLNDOLVK\SHUWURSKLH�XQDEKlQJLJ�YRQ�GHU�,PSODQWDWLRQVGDXHUJHKlXIW�LQ�GHQ�GLVWDOHQ�)HPXUDEVFKQLWWHQ�XP�GLH�3URWKHVHQVSLW]H�KHUXP�DXIWULWW��*UXHQ�=RQHQ��XQG�����'DV�KlXILJVWH�$XIWUHWHQ�IDQG�VLFK�PHGLDO�LP�%HUHLFK�GHU�*UXHQ�=RQH����'LHVH�9HUlQGHUXQ�JHQ�ZDUHQ���-DKUH�S�RS��EHVRQGHUV�GHXWOLFK��ZDV�VLFK�DXFK�DQ�GHU�$Q]DKO�GHU�GHXWOLFKHQ�.RUWLND�OLVYHUGLFNXQJHQ�YRQ��EHU���PP�6WlUNH�LQ�GLHVHP�%HUHLFK�]HLJWH��'LHV�LVW�DOV�+LQZHLV�DXI�HLQH�6RN�NHOELOGXQJ�XP�GLH�3URWKHVHQVSLW]H�PLW�VWHLJHQGHU�,PSODQWDWLRQV]HLW�GXUFK�HLQH�YHUPHKUWH�.UDIWHLQ�OHLWXQJ��EHU�GHQ�GLVWDOHQ�3URWKHVHQDQWHLO�DXI]XIDVVHQ�(V�]HLJWHQ�VLFK�NHLQH�LPSODQWDWLRQVGDXHUDEKlQJLJHQ�8QWHUVFKLHGH�EHLP�$XIWUHWHQ�HLQHU�.QR�FKHQDWURSKLH��'LH�+lXILJNHLW�GHV�$XIWUHWHQV�XQG�GLH�9HUWHLOXQJ�YRUZLHJHQG�DXI�GLH�PHGLDO�XQG�ODWH�UDO�MHZHLOV�SUR[LPDO�JHOHJHQHQ�)HPXUDEVFKQLWWH�ZDU�LQ�GHQ�HLQ]HOQHQ�.RQWUROOJUXSSHQ�QDKH]XJOHLFK�,Q�DOOHQ�GUHL�.RQWUROOJUXSSHQ�ZXUGH�HLQH�6DXPELOGXQJ�QDKH]X�DXVVFKOLH�OLFK�SUR[LPDO�LP�%HUHLFKGHV�7URFKDQWHUV�EHREDFKWHW��'DEHL�WUDW�GLHVHV�3KlQRPHQ���-DKUH�S�RS��ZHQLJHU�KlXILJ�DXI�DOV�LQGHQ�EHLGHQ�DQGHUHQ�.RQWUROOJUXSSHQ��(LQH�ZHLWHUH�=XQDKPH�GHV�$XIWUHWHQV�HLQHU�6DXPELOGXQJ]ZLVFKHQ�GHU�³��-DKUH�S�RS��¦�XQG�GHU�³��-DKUH�S�RS�¤.RQWUROOJUXSSH¦�ZDU�MHGRFK�QLFKW�]X�YHU]HLFK�QHQ�'LH�)HPXUNRQILJXUDWLRQ�LQ�GHQ�HLQ]HOQHQ�.RQWUROOJUXSSHQ�LVW�YHUJOHLFKEDU�(LQ�(LQIOX��GHU�)HPXUNRQILJXUDWLRQ�DXI�GLH�.QRFKHQGLFKWHHQWZLFNOXQJ�NRQQWH�QLFKW�IHVWJHVWHOOWZHUGHQ��,QVEHVRQGHUH�NDP�HV�]X�NHLQHP��EHUSURSRUWLRQDOHP�.QRFKHQGLFKWHYHUOXVW�EHL�GHQ�3DWL�HQWHQ��GLH�HLQH�XQJ�QVWLJH��SUR[LPDO�VWDUN�DXIJHZHLWHWH�)HPXUNRQILJXUDWLRQ�DXIZLHVHQ�LP�9HUJOHLFK]X�GHQ�3DWLHQWHQ�PLW�QRUPDO�NRQILJXULHUWHP�)HPXU�$EZHLFKXQJHQ�YRQ�HLQHU�QHXWUDOHQ�6FKDIWSRVLWLRQ�ZXUGHQ�OHGLJOLFK���PDO�LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�YHU]HLFKQHW�5HLJVWDG�XQG�0LWDUEHLWHU������I�KUWHQ�HLQH�SURVSHNWLYH��UDQGRPLVLHUWH�6WXGLH�]X�GHQ�IHPRUDOHQ.QRFKHQXPEDXYRUJlQJHQ���-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�GXUFK�XQG�XQWHUVXFKWHQ�GDEHLXQWHU�DQGHUHP����=ZH\P�OOHU�6FKlIWH��6LH�IDQGHQ�U|QWJHQRORJLVFK�XQPLWWHOEDU�S�RS��GHXWOLFKH=HLFKHQ�HLQHV�³ERQH�UHPRGHOOLQJ¦��MHGRFK�LP�ZHLWHUHQ�9HUODXI�LQ�GHQ�IROJHQGHQ���ELV���-DKUHQ�NHL�QH�=HLFKHQ�HLQHV�ZHLWHUHQ�NQ|FKHUQHQ�8PEDXV��,QVJHVDPW�ZXUGH�HLQ�KlXILJHUHV�$XIWUHWHQ�HLQHU.RUWLNDOLVK\SHUWURSKLH�GLVWDO�XQG�HLQHU�U|QWJHQRORJLVFKHQ�'RSSHONRQWXU�LP�6LQQH�HLQHU�6DXPELO�GXQJ�SUR[LPDO�EHL�]HPHQWIUHLHQ�(QGRSURWKHVHQ�EHREDFKWHW��.HLQH�$VVR]LDWLRQ�IDQG�VLFK�]ZLVFKHQGHP�$XIWUHWHQ�GHU�EHVFKULHEHQHQ�3KlQRPHQH�XQG�GHP�$OWHU�RGHU�*HZLFKW�GHU�3DWLHQWHQ��$XFK�DXIGDV�NOLQLVFKH�5HVXOWDW�KDWWHQ�GLH�JHQDQQWHQ�9HUlQGHUXQJHQ�NHLQHQ�(LQIOX���(V�ZXUGH�MHGRFK�HLQKlXILJHUHV�$XIWUHWHQ�HLQHU�.QRFKHQDWURSKLH�EHL�)UDXHQ�EHREDFKWHW�=XVDPPHQIDVVHQG�EOHLEW�IHVW]XVWHOOHQ��GD��GLH�$Q]DKO�GHU�U|QWJHQRORJLVFK�ID�EDUHQ�9HUlQGHUXQ�JHQ�PLW�GHU�,PSODQWDWLRQVGDXHU�]ZDU�OHLFKW�]XQLPPW��HLQH�JHQHUHOOH�7HQGHQ]��GLH�DXI�HLQHQ�IRUW�VFKUHLWHQGHQ�.QRFKHQDEEDX�XQG�GDPLW�HLQH�/RFNHUXQJ�GHU�3URWKHVH�KLQGHXWHQ�Z�UGH��DXFK��-DKUH�QDFK�3URWKHVHQLPSODQWDWLRQ�QLFKW�]X�EHREDFKWHQ�ZDU���� .RUUHODWLRQ�YRQ�NOLQLVFKHQ��U|QWJHQRORJLVFKHQXQG�RVWHRGHQVLWRPHWULVFKHQ�%HIXQGHQ.OLQLVFK��U|QWJHQRORJLVFK�XQG�PLWWHOV�GHU�2VWHRGHQVLWRPHWULH�NRQQWH�NHLQH�6FKDIWORFNHUXQJ�LQ�GHPXQWHUVXFKWHQ�%HREDFKWXQJV]HLWUDXP�YRQ�FD����-DKUHQ�IHVWJHVWHOOW�ZHUGHQ�*HQHUHOO�IDQGHQ�VLFK�GLH�KlXILJVWHQ�U|QWJHQRORJLVFKHQ�9HUlQGHUXQJHQ�LQ�GHQ�SUR[LPDOHQ�)H�PXUDEVFKQLWWHQ��*UXHQ�=RQH���XQG�����XP�GDQQ�QDFK�GLVWDO�DE]XQHKPHQ��'LHV�LVW�XQDEKlQJLJ�YRQGHU�,PSODQWDWLRQVGDXHU�IHVW]XVWHOOHQ��'LHVH�7HQGHQ]�LVW�DXFK�EHLP�9HUJOHLFK�GHU�.QRFKHQGLFKWH�ZHUWH�DP�RSHULHUWHQ�)HPXU�JHJHQ�EHU�GHU�QDW�UOLFKHQ�*HJHQVHLWH�]X�YHU]HLFKQHQ���DXFK�KLHU�IDQ�GHQ�VLFK�GLH�GHXWOLFKVWHQ�8QWHUVFKLHGH�LQ�DOOHQ�.RQWUROOJUXSSHQ�LQ�GHQ�SUR[LPDOHQ�)HPXUDEVFKQLW�WHQ�'HU�LQ�GHU�.QRFKHQGLFKWHPHVVXQJ�DXIIlOOLJH�UHODWLY�GHXWOLFKH�.QRFKHQGLFKWHYHUOXVW���-DKUH�QDFK3URWKHVHQLPSODQWDWLRQ�ZXUGH�LP�NRQYHQWLRQHOOHQ�5|QWJHQELOG�QLFKW�GXUFK�HLQ�YHUJOHLFKVZHLVH�KlX�ILJHUHV�$XIWUHWHQ�HLQHU�$WURSKLH�E]Z��6DXPELOGXQJ�UHSUlVHQWLHUW��6RZRKO�GLH�.RUWLNDOLVDWURSKLH�DOVDXFK�HLQH�SHULSURWKHWLVFKH�6DXPELOGXQJ�ZXUGHQ�QDKH]X�DXVVFKOLH�OLFK�LQ�SUR[LPDOHQ�$EVFKQLWWHQIHVWJHVWHOOW��ZREHL�DP�KlXILJVWHQ�GHU�%HUHLFK�GHV�7URFKDQWHU�PDMRU��*UXHQ�=RQH����EHWURIIHQ�ZDU�(LQH�YRQ�GHU�,PSODQWDWLRQVGDXHU�DEKlQJLJH�=XQDKPH�WUDW�QLFKW�DXI�,Q�GHU�2VWHRGHQVLWRPHWULH�ZXUGH�LQ�GHQ�HQWVSUHFKHQGHQ�)HPXUDEVFKQLWWHQ�GDJHJHQ�HLQH�JHJHQ�
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VlW]OLFKH�.QRFKHQGLFKWHlQGHUXQJ�JHPHVVHQ��:lKUHQG�LQ�*UXHQ�=RQH���LQ�DOOHQ�.RQWUROOJUXSSHQHLQH�HQWVSUHFKHQGH�.QRFKHQGLFKWHPLQGHUXQJ�DXIWUDW��ZDU�LP�%HUHLFK�GHU�*UXHQ�=RQH�����XQG��-DKUH�QDFK�,PSODQWDWLRQ�HLQH�=XQDKPH�GHU�.QRFKHQGLFKWH�]X�YHU]HLFKQHQ��$XFK�GLH�U|QWJHQROR�JLVFK�EHVFKULHEHQH�$EQDKPH�GHU�.QRFKHQPDVVH�LP�%HUHLFK�GHV�7URFKDQWHU�PDMRU��*UXHQ�=RQH���OLH��VLFK�LQ�GHU�.QRFKHQGLFKWHPHVVXQJ�QLFKW�HLQGHXWLJ�EHVWlWLJHQ��,P�GLVWDOHQ�%HUHLFK�XP�GLH3URWKHVHQVSLW]H��*UXHQ�=RQH������ZXUGHQ�OHGLJOLFK�JHULQJH�bQGHUXQJHQ�GHU�.QRFKHQGLFKWH�LP9HUJOHLFK�]XU��QDW�UOLFKHQ�*HJHQVHLWH�LQ�DOOHQ�.RQWUROOJUXSSHQ�JHPHVVHQ��,P�NRQYHQWLRQHOOHQ5|QWJHQELOG�LPSRQLHUWH�LQ�GLHVHP�%HUHLFK�HLQH�.RUWLNDOLVK\SHUWURSKLH�=XVDPPHQIDVVHQG�EOHLEW�VRPLW�IHVW]XVWHOOHQ��GD��VLFK�GLH�LP�NRQYHQWLRQHOOHQ�5|QWJHQELOG�DXIIlOOL�JHQ�9HUlQGHUXQJHQ�LP�%HUHLFK�GHV�)HPXUVFKDIWODJHUV�LQ�GHU�.QRFKHQGLFKWHPHVVXQJ�HLQHUVHLWVEHVWlWLJWHQ��GD��DQGHUHUVHLWV�HUK|KWH�.QRFKHQGLFKWHZHUWH�LQ�$EVFKQLWWHQ�JHPHVVHQ�ZXUGHQ��LQGHQHQ�PDQ�QDFK�GHP�NRQYHQWLRQHOOHQ�5|QWJHQELOG�HKHU�HLQH�.QRFKHQDWURSKLH�YHUPXWHQ�Z�UGH�'LVNXVVLRQ�GHU�([WUHPZHUWHx ([WUHPZHUWH�EHL�GHU�VXEMHNWLYHQ�%HZHUWXQJ�E]Z��EHL�(UKHEXQJ�GHV�+LS�6FRUH%HL�GHU�NOLQLVFKHQ�%HZHUWXQJ�IDQGHQ�VLFK�LQVJHVDPW���3DWLHQWHQ��GLH�PLW�GHP�23�(UJHEQLV�HKHUXQ]XIULHGHQ�ZDUHQ�E]Z��EHL�GHQHQ�GDV�NOLQLVFKH�(UJHEQLV�EHL�HLQHP�+LS�6FRUH�XQWHU����PLW�XQJH�Q�JHQG�EHXUWHLOW�ZXUGH�,Q�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�JDEHQ���ZHLEOLFKH�3DWLHQWHQ�DQ��PLW�GHP�23�(UJHEQLV�HKHUXQ]XIULHGHQ�]X�VHLQ��'HU�+DUULV�+LS�6FRUH�ODJ�EHL�HLQHU�GLHVHU�3DWLHQWLQQHQ�PLW����3XQNWHQ�GHXWOLFKXQWHU�����EHL�GHQ�DQGHUHQ�EHLGHQ�MHZHLOV�NQDSS��EHU����3XQNWH��(LQ�+LS�6FRUH�XQWHU����ZXUGHDX�HUGHP�QRFK�EHL�HLQHU�ZHLWHUHQ�3DWLHQWLQ��+LS�6FRUH�������-DKUH�S�RS��HUPLWWHOW��GLH�MHGRFK�VXE�MHNWLY�DXI�%HIUDJXQJ�lX�HUWH��PLW�GHP�23�(UJHEQLV�VHKU�]XIULHGHQ�]X�VHLQ�9RQ�GLHVHQ�LQVJHVDPW�YLHU�3DWLHQWLQQHQ�KDWWHQ�]ZHL�HLQH�EHLGVHLWLJH�+�IWHQGRSURWKHVH��ZREHLPLQGHVWHQV�MHZHLOV�HLQH�9RURSHUDWLRQ�DQ�HLQHP�GHU�EHLGHQ�+�IWJHOHQNH�VWDWWJHIXQGHQ�KDWWH��(LQHZHLWHUH�3DWLHQWLQ�ZDU�DQ�GHU�PLW�HLQHU�(QGRSURWKHVH�YHUVRUJWHQ�+�IWH�YRURSHULHUW��$OV�8UVDFKH�I�UGLH�VFKOHFKWH�VXEMHNWLYH�%HZHUWXQJ�E]Z��GHQ�QLHGULJHQ�+LS�6FRUH�IDQG�VLFK�LQ���YRQ���)lOOHQ�HLQHGHXWOLFKH�6FKPHU]V\PSWRPDWLN��(LQH�UHJHOPl�LJH�$QDOJHWLNDHLQQDKPH�ZDU�MHGRFK�QXU�EHL�HLQHU3DWLHQWLQ�QRWZHQGLJ��%HL�GHU�3DWLHQWLQ�PLW�GHP�QLHGULJHQ�+LS�6FRUH��GLH�VLFK�VXEMHNWLY�MHGRFK�]X�IULHGHQ�lX�HUWH��ODJ�HLQH�GHXWOLFKH�)XQNWLRQVHLQVFKUlQNXQJ�YRU��$OV�8UVDFKH�GHU�6FKPHU]HQ�ZXUGHLQ�]ZHL�)lOOHQ�HLQH�%XUVLWLV�PLW�,QVHUWLRQVWHQGRP\RSDWKLH�IHVWJHVWHOOW��LP�GULWWHQ�)DOO�ZDU�HV�GXUFKHLQH�QLFKW�DXVJHJOLFKHQH��GHXWOLFKH�%HLQOlQJHQGLIIHUHQ]�]X�HLQHU�)HKOEHODVWXQJ�JHNRPPHQ�'HU�9HUJOHLFK�GHU�.QRFKHQGLFKWHZHUWH�]HLJWH�EHL�HLQHU�GHU�EHLGHQ�3DWLHQWLQQHQ��EHL�GHQHQ�GHU9HUJOHLFK�PLW�GHU�QDW�UOLFKHQ�*HJHQVHLWH�P|JOLFK�ZDU��HLQH�VWDUNHQ�.QRFKHQGLFKWHYHUOXVW�DP�RSH�ULHUWHQ�)HPXU��LQVEHVRQGHUH�LQ�GHQ�SUR[LPDOHQ�)HPXUDEVFKQLWWHQ��%HL�GHQ�3DWLHQWLQQHQ�PLW�GHUEHLGVHLWLJHQ�(QGRSURWKHVHQLPSODQWDWLRQ�HUEUDFKWH�GHU�9HUJOHLFK�PLW�GHQ�'XUFKVFKQLWWVZHUWHQ�GHU³��-DKUH�S�RS��.RQWUROOJUXSSH¦�EHL�HLQHU�3DWLHQWLQ�HLQHQ�GHXWOLFK�XQWHU�GHP�'XUFKVFKQLWW�OLHJHQGHQ.QRFKHQGLFKWHZHUW���-DKUH�S�RS��IDQG�VLFK�HLQ�3DWLHQW�PLW�HLQHP�+LS�6FRUH�XQWHU�����GHU�DEHU�VXEMHNWLY�PLW�GHP�23�(UJHEQLV�]XIULHGHQ�ZDU��%HL�GHP�3DWLHQWHQ�ZDU�DQ�EHLGHQ�+�IWHQ�HLQH��(QGRSURWKHVHQLPSODQWDWLRQYRUJHQRPPHQ�ZRUGHQ��$X�HUGHP�ZDU�GHU�3DWLHQW�DXIJUXQG�HLQHU�DXVJHSUlJWHQ�$GLSRVLWDV�VHKULPPRELO��%HL�(UKHEXQJ�GHV�+LS�6FRUHV�IDQG�VLFK�HLQH�VWDUNH�%HHLQWUlFKWLJXQJ�GHU�)XQNWLRQDOLWlW�GLH�ZLHGHUXP�GDV�*HKYHUP|JHQ�GHXWOLFK�KHUDEVHW]WH��5|QWJHQRORJLVFKHU�XQG�RVWHRGHQVLWRPHWUL�VFKHU�%HIXQG�EHL�GLHVHP�3DWLHQWHQ�YHUKLHOWHQ�VLFK�DQDORJ�]X�GHP�GHU�JHVDPWHQ�³��-DKUH�S�RS��.RQWUROOJUXSSH¦���-DKUH�QDFK�,PSODQWDWLRQ�GHU�=ZH\P�OOHU�3URWKHVH�lX�HUWH�VLFK�HLQH�3DWLHQWLQ�HKHU�XQ]XIULHGHQPLW�GHP�23�(UJHEQLV��$XFK�EHL�GLHVHU�3DWLHQWLQ�ODJ�HLQH�EHLGVHLWLJH�+�IWHQGRSURWKHVHQLPSODQWDWL�RQ�YRU��'HU�+LS�6FRUH�ODJ�EHL�����'LH�.ULWHULHQ�6FKPHU]�XQG�)XQNWLRQDOLWlW�ZDUHQ�GDEHL�JOHLFKHU�PD�HQ�EHHLQWUlFKWLJW��(LQ�UHJHOPl�LJHU�$QDOJHWLNDEHGDUI�ZXUGH�YHUQHLQW��5|QWJHQNRQWUROOH�XQG.QRFKHQGLFKWHPHVVXQJ�HUEUDFKWHQ�NHLQHQ�+LQZHLV�DXI�HLQH�IRUWJHVFKULWWHQH�.QRFKHQUHVRUSWLRQ�=XVDPPHQIDVVHQG�Ol�W�VLFK�IHVWVWHOOHQ��GD��EHL�GHQ���3DWLHQWHQ��GLH�PLW�GHP�23�(UJHEQLV�HKHUXQ]XIULHGHQ�ZDUHQ�E]Z��EHL�GHQHQ�GDV�NOLQLVFKH�(UJHEQLV�DQKDQG�GHV�+LS�6FRUHV�PLW�XQJHQ�JHQGEHXUWHLOW�ZXUGH��YRUUDQJLJ�GLH�SHUVLVWLHUHQGH�6FKPHU]V\PSWRPDWLN�]X�GLHVHU�(LQVFKlW]XQJ�I�KUWH�%HL�DOOHQ�3DWLHQWHQ�ODJ�HLQ�PXOWLSOHV�*HOHQNOHLGHQ�YRU�E]Z��ZDUHQ�PHKUIDFKH�2SHUDWLRQHQ�DP+�IWJHOHQN�QRWZHQGLJ�JHZRUGHQ��'LH�JHPHVVHQHQ�.QRFKHQGLFKWHZHUWH�ZDUHQ�EHL���GHU���3DWLHQ�WHQ�GHXWOLFK�HUQLHGULJW�x DXIIlOOLJH�5|�%HIXQGH�XQG�.RUUHODWLRQ�PLW�GHU�.QRFKHQGLFKWHPHVVXQJ(V�ZXUGHQ�DXVJHSUlJWH�U|QWJHQRORJLVFKH�%HIXQGH��6DXPELOGXQJ��EHU���PP��$WURSKLH��.RUWLNDOLV�YHUGLFNXQJ��EHU���PP��LQ�EHVWLPPWHQ�3URWKHVHQDEVFKQLWWHQ�PLW�GHQ�HQWVSUHFKHQGHQ�.QRFKHQ�
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GLFKWHZHUWHQ�YHUJOLFKHQ�(LQH�GHXWOLFKH�$WURSKLH�IDQG�VLFK�U|QWJHQRORJLVFK�EHL�LQVJHVDPW����3DWLHQWHQ��'DYRQ�HQWILHOHQ�DXIGLH�³��-DKUH�S�RS��.RQWUROOJUXSSH¦���3DWLHQWHQ����DXI�GLH�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�XQG�DXI�GLH³��-DKUH�S�RS��.RQWUROOJUXSSH¦�HEHQIDOOV���3DWLHQWHQ��%HL����GLHVHU�3DWLHQWHQ�IDQG�VLFK�LP�9HUJOHLFK]XU�QDW�UOLFKHQ�*HJHQVHLWH�E]Z��]XP�0LWWHOZHUW�GHU�MHZHLOLJHQ�.RQWUROOJUXSSH�HLQH�YHUPLQGHUWH.QRFKHQGLFKWH��(EHQIDOOV�LQ�FD�������GHU�)lOOH�ZXUGH�EHLP�U|QWJHQRORJLVFKHQ�%HIXQG�HLQHU�.QR�FKHQDWURSKLH�LQ�GHP�HQWVSUHFKHQGHQ�)HPXUDEVFKQLWW�HLQH�YHUPLQGHUWH�.QRFKHQGLFKWH�JHPHVVHQ�,Q�GHQ�)lOOHQ��LQ�GHQHQ�VLFK�GHU��5|QWJHQEHIXQG�XQG�GDV�(UJHEQLV�GHU�2VWHRGHQVLWRPHWULH�QLFKWDQDORJ�YHUKLHOWHQ��ZDU�LQVEHVRQGHUH�*UXHQ�=RQH���EHWURIIHQ�(LQH�U|QWJHQRORJLVFK�GHXWOLFKH�6DXPELOGXQJ�YRQ��EHU���PP�%UHLWH�ZXUGH�EHL�JOHLFKHU�9HUWHLOXQJDXI�GLH�GUHL�.RQWUROOJUXSSHQ�EHL����3DWLHQWHQ�LQVJHVDPW����PDO�LQ�GHQ�SUR[LPDOHQ�)HPXUDEVFKQLW�WHQ�IHVWJHVWHOOW��,Q�GHU�2VWHRGHQVLWRPHWULH�IDQG�VLFK�LQ�GHQ�HQWVSUHFKHQGHQ�*UXHQ�=RQHQ�OHGLJOLFK���PDO�HLQH�UHODWLYH�.QRFKHQGLFKWHPLQGHUXQJ�(LQH�GHXWOLFKH�.RUWLNDOLVK\SHUWURSKLH��EHU���PP�%UHLWH�ZXUGH�EHL���3DWLHQWHQ�LQVJHVDPW����PDO�LQGHU�5|QWJHQNRQWUROOH�JHVHKHQ��GDEHL�OHGLJOLFK�HLQPDO���-DKUH�QDFK�,PSODQWDWLRQ�XQG�EHL�MHZHLOV��3DWLHQWHQ���E]Z����-DKUH�S�RS��,Q���)lOOHQ��# ������ZXUGHQ�LQ�GHQ�HQWVSUHFKHQGHQ�)HPXUDE�VFKQLWWHQ��GLH�VLFK�YRUZLHJHQG�LP�%HUHLFK�XP�GLH�3URWKHVHQVSLW]H�IDQGHQ��UHODWLY�HUK|KWH�.QR�FKHQGLFKWHZHUWH�JHPHVVHQ�=XVDPPHQIDVVHQG�Ol�W�VLFK�VRPLW�IHVWVWHOOHQ��GD��GLH�0HKU]DKO�GHU�U|QWJHQRORJLVFK�HLQGHXWLJHQ%HIXQGH�GXUFK�GLH�.QRFKHQGLFKWHPHVVXQJ�EHVWlWLJW�ZXUGH��$OOHUGLQJV�JDE�HV��LQVEHVRQGHUH�ZDVGDV�3KlQRPHQ�GHU�6DXPELOGXQJ�EHWULIIW��DXFK�XQHUZDUWHWH�(UJHEQLVVH�LQ�GHU�.QRFKHQGLFKWHPHV�VXQJ�x ([WUHPZHUWH�LQ�GHU�.QRFKHQGLFKWHPHVVXQJ([WUHPZHUWH�LP�6LQQH�HLQHV�.QRFKHQGLFKWHYHUOXVWHV�YRQ��EHU������LP�LQWUDLQGLYLGXHOOHQ�9HUJOHLFK]XP�NRUUHVSRQGLHUHQGHQ�QDW�UOLFKHQ�)HPXUDEVFKQLWW�ZXUGHQ���PDO�LQ�HLQ]HOQHQ�*UXHQ�=RQHQ�HU�PLWWHOW����PDO�LQ�GHU³��-DKUH�S�RS��.RQWUROOJUXSSH¦�XQG���PDO�LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦��(LQ�GXUFKVFKQLWWOLFKHU�.QRFKHQGLFKWHYHUOXVW�DP�JHVDPWHQ�RSHULHUWHQ�)HPXU�YRQ��EHU������LP9HUJOHLFK�]XU�QDW�UOLFKHQ�*HJHQVHLWH�IDQG�VLFK�EHL�LQVJHVDPW���3DWLHQWHQ����3DWLHQWHQ�LQ�GHU�³�-DKUH�S�RS��.RQWUROOJUXSSH¦����3DWLHQWHQ�LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�XQG���3DWLHQW�LQ�GHU³��-DKUH�S�RS��.RQWUROOJUXSSH¦��'LH�5|QWJHQEHIXQGH�GLHVHU�3DWLHQWHQ�NRUUHOLHUWHQ�PLW�GHP�(UJHEQLV�GHU�.QRFKHQGLFKWHPHVVXQJ�EHL�DOOHQ�3DWLHQWHQ�IDQG�VLFK�HLQH�.QRFKHQDWURSKLH�RGHU�6DXPELOGXQJ�LQ�GHU�NRQYHQWLRQHOOHQ�5|QW�JHQNRQWUROOH��'HU�+LS�6FRUH�ODJ�LQ������GHU�)lOOH�XQWHU�GHP�'XUFKVFKQLWWVZHUW�GHU�MHZHLOLJHQ�.RQ�WUROOJUXSSH�(LQH�=XQDKPH�GHU�.QRFKHQGLFKWH�YRQ��EHU������DP�RSHULHUWHQ�)HPXU�LP�9HUJOHLFK�]XU�MHZHLOLJHQQDW�UOLFKHQ�*HJHQVHLWH�ZXUGH�EHL���3DWLHQWHQ�JHPHVVHQ����3DWLHQW�LQ�GHU�³��-DKUH�S�RS���.RQWUROO�JUXSSH¦����3DWLHQWHQ�LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦�XQG���3DWLHQWHQ�LQ�GHU�³��-DKUH�S�RS��.RQWUROOJUXSSH¦���'DYRQ�ZDUHQ���GHXWOLFK�M�QJHU�DOV�������3DWLHQWHQ�ZDUHQ��EHU����([WUHPH�.QRFKHQGLFKWHZHUWH�LQ�HLQ]HOQHQ�)HPXUDEVFKQLWWHQ�PLW�HLQHP�YHUJOHLFKVZHLVHQ�=XZDFKVYRQ��EHU�������DP�RSHULHUWHQ�)HPXU�IDQGHQ�VLFK�LQ���)lOOHQ����PDO���-DKUH�S�RS��XQG���PDO��-DKUH�S�RS���(LQ�HQWVSUHFKHQGHU�5|QWJHQEHIXQG�EHVWDQG�EHL�DOOHQ���3DWLHQWHQ����PDO�]HLJWH�VLFKHLQH�.RUWLNDOLVYHUGLFNXQJ����PDO�EHVWDQG�HLQH�DXVJHSUlJWH�SHULDUWLNXOlUH�2VVLILNDWLRQ�*UDG���QDFK$UFT��'HU�+LS�6RUH�ODJ�EHL���3DWLHQWHQ�XQWHU�GHP�MHZHLOLJHQ�'XUFKVFKQLWWVZHUW����PDO�DXIJUXQGHLQHU�GHXWOLFKHQ�6FKPHU]V\PSWRPDWLN�XQG���PDO�DXIJUXQG�HLQHU�GHXWOLFKHQ�%HZHJXQJVHLQVFKUlQ�NXQJ�'LH�$XVZHUWXQJ�GHU�([WUHPZHUWH�EHOHJW�GLH�JXWH�.RUUHODWLRQ�GHU�LQ�GHU�2VWHRGHQVLWRPHWULH�HUKR�EHQHQ�%HIXQGH�PLW�GHQHQ�GHU�NRQYHQWLRQHOOHQ�5|QWJHQGLDJQRVWLN��VSH]LHOO�ZDV�GHQ�9HUOXVW�YRQ.QRFKHQVXEVWDQ]�EHWULIIW���� $XVVDJHQ�]XP�6WXGLHQGHVLJQ'LFNRE�XQG�0LWDUEHLWHU������VWHOOWHQ�LQ�LKUHU�8QWHUVXFKXQJ�]XU�.QRFKHQGLFKWHPHVVXQJ�PLWWHOV�GHV'(;$�9HUIDKUHQV�]XU�4XDQWLIL]LHUXQJ�YRQ�.QRFKHQGLFKWHlQGHUXQJHQ�GHV�)HPXUV�QDFK�]HPHQW�IUHLHU�+�IWHQGRSURWKHVHQLPSODQWDWLRQ�IHVW��GD��EHLP�9HUJOHLFK�GHU�.QRFKHQGLFKWHlQGHUXQJHQ�DP)HPXU�EHL�XQWHUVFKLHGOLFKHQ�3URWKHVHQPRGHOOHQ�GHXWOLFKH�8QWHUVFKLHGH�DXIWUHWHQ��=XVlW]OLFK�]XU,PSODQWDWLRQVGDXHU�VWHOOH�GDV�6FKDIWGHVLJQ�HLQHQ�ZLFKWLJHQ�(LQIOX�IDNWRU�DXI�GDV�SHULSURWKHWLVFKH.QRFKHQGLFKWHYHUKDOWHQ�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�GDU��6RPLW�LVW�HLQ�9HUJOHLFK�PLW�DQGHUHQ6WXGLHQ�QXU�EHGLQJW�P|JOLFK��,Q�GLHVHU�$UEHLW�ZLUG�DX�HUGHP�GLH�%HGHXWXQJ�GHU�9HUZHQGXQJ�YRQ$QDO\VH�5HJLRQHQ�XQWHUVWULFKHQ��XP�DXVVDJHNUlIWLJH�)HVWVWHOOXQJHQ�]XU�5HDNWLRQ�GHV�NQ|FKHUQHQ/DJHUV�QDFK�,PSODQWDWLRQ�PDFKHQ�]X�N|QQHQ�%HL�GHU�'LVNXVVLRQ�GHU�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�$UEHLW�LVW�]X�EHDFKWHQ��GD��DXIJUXQG�GHV�6WX�
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GLHQDXIEDXV�HLQH�VWUHQJH�5DQGRPLVLHUXQJ�QLFKW�P|JOLFK�ZDU��9LHOPHKU�ZXUGH�MHZHLOV�GLH�JOHLFKH$Q]DKO�GHU�LQ�HLQHP�EHVWLPPWHQ�=HLWUDXP�PLW�HLQHU�+�IWHQGRSURWKHVH�YHUVRUJWHQ�3DWLHQWHQ�DQJH�VFKULHEHQ��'LH�GDUDXIKLQ�]XU�1DFKXQWHUVXFKXQJ�HUVFKLHQHQHQ�3DWLHQWHQ�ZXUGHQ�LQ�GLH�6WXGLH�DXI�JHQRPPHQ�$X�HUGHP�PX��IHVWJHVWHOOW�ZHUGHQ��GD��HV�VLFK�EHL�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�XP�HLQH�UHWUR�VSHNWLYH�4XHUVFKQLWWVVWXGLH�KDQGHOW��'DV�XQWHUVXFKWH�0HUNPDO�¤�GDV�9HUKDOWHQ�GHV�)HPXUNQR�FKHQV�QDFK�,PSODQWDWLRQ�HLQHU�(QGRSURWKHVH�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQV]HLW�¤�ZXUGH�PLW+LOIH�YRQ�GUHL�XQWHUVFKLHGOLFKHQ�3DWLHQWHQJUXSSHQ�YHUJOLFKHQ��$XIJUXQG�GHU�XQWHU�3XQNW�����EH�VFKULHEHQHQ�+HWHURJHQLWlW�GLHVHU�3DWLHQWHQJUXSSHQ�LVW�HLQ�9HUJOHLFK�QXU�EHGLQJW�P|JOLFK��(LQHSURVSHNWLY�DQJHOHJWH�6WXGLH�Z�UGH�GDKHU�HLQH�JU|�HUH�$XVVDJHNUDIW�EHVLW]HQ�%HNDQQW�LVW��GD��HV�GHXWOLFKH�LQGLYLGXHOOH�XQG�UHJLRQDOH�.QRFKHQGLFKWHXQWHUVFKLHGH�DP�)HPXU�JLEW������������������8P�$XVVDJHQ�]XP�.QRFKHQGLFKWHYHUKDOWHQ�EHL�3DWLHQWHQ�PDFKHQ�]X�N|QQHQ�EHL�GHQHQ�GHU�9HUJOHLFK�PLW�GHU�QLFKW�RSHULHUWHQ�*HJHQVHLWH�QLFKW�P|JOLFK�ZDU��ZXUGH�GLH�.QR�FKHQGLFKWH�LP�)HPXU�XQWHUKDOE�GHU�3URWKHVHQVSLW]H�DOV�UHJLRQDOH�%H]XJVJU|�H�EHQXW]W�������'LHVHUODXEWH�GLH�%HVWLPPXQJ�UHODWLYHU�.QRFKHQGLFKWHlQGHUXQJHQ�XQG�GDPLW�GHQ�LQWHULQGLYLGXHOOHQ�9HU�JOHLFK��'LH�*UXHQ�=RQH���ZXUGH�DOV�UHJLRQDOH�%H]XJVJU|�H�JHZlKOW��ZHLO�KLHU�GHU�QLHGULJVWH�9DULD�WLRQVNRHIIL]LHQW�EHL�.QRFKHQGLFKWHPHVVXQJHQ�HUPLWWHOW�ZXUGH�������������������������%HL�GHU�%H�ZHUWXQJ�GHU�(UJHEQLVVH�PX��EHDFKWHW�ZHUGHQ��GD��HV�VLFK�XP�NHLQH�YDOLGLVLHUWH�0HWKRGH�KDQGHOW�YLHOPHKU�HLQ�9HUJOHLFK�UHODWLYHU�.QRFKHQGLFKWHlQGHUXQJHQ�HUIROJWH��(LQH�$XVVDJH�]XP�.QRFKHQ�GLFKWHYHUKDOWHQ�LP�GLDSK\VlUHQ�)HPXUDEVFKQLWW�XQWHUKDOE�GHU�3URWKHVHQVSLW]H�LVW�PLW�GLHVHU�0H�WKRGH�QLFKW�P|JOLFK�%HL�:HUWXQJ�GHV�DOWHUV��XQG�JHVFKOHFKWVVSH]LILVFKHQ�9HUJOHLFKV�LVW�GLH�JHULQJH�3DWLHQWHQ]DKO�]XEHDFKWHQ��6LJQLILNDQWH�$XVVDJHQ�VLQG�GDKHU�QLFKW�P|JOLFK�)HVW]XVWHOOHQ�LVW�IHUQHU��GD��GHU�(LQIOX��GHU�+�IWJHOHQNVSIDQQH�DXI�GLH�.QRFKHQGLFKWHHQWZLFNOXQJQLFKW�*HJHQVWDQG�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�ZDU��+LHU�ZlUH�DXI�GLH�XQWHUVFKLHGOLFKH�3RO\H�WK\OHQ¤'LFNH�GHV�,QOD\V�XQG�GLH�YHUVFKLHGHQHQ�.RSIGXUFKPHVVHU�DOV�P|JOLFKH�(LQIOX�JU|�HQ�DXIGLH�S�RS��.QRFKHQGLFKWHHQWZLFNOXQJ�]X�YHUZHLVHQ��%HNDQQW�LVW��GD��GHU�KRKH�3RO\HWK\OHQDEULHEGHU�(QGOHU¤3IDQQH�]X�HLQHU�VLJQLILNDQW�KlXILJHUHQ�6FKDIWORFNHUXQJ�I�KUWH�������'LHVH�3IDQQH�IDQGEHL�GHQ�LQ�GLHVHU�6WXGLH�XQWHUVXFKWHQ�3DWLHQWHQ�NHLQH�9HUZHQGXQJ�PHKU�
� =XVDPPHQIDVVXQJ(V�ZXUGHQ����=ZH\P�OOHU�6FKDIWLPSODQWDWH�DQ����3DWLHQWHQ��GLH�LQ�HLQHP�=HLWUDXP�YRQ�2NWREHU�����ELV�1RYHPEHU������RSHULHUW�ZXUGHQ��QDFKXQWHUVXFKW��'DV�'XUFKVFKQLWWVDOWHU�ODJ�EHL�����-DKUHQ��LQ�GHU�*HVFKOHFKWVYHUWHLOXQJ�IDQGHQ�VLFK����PlQQOLFKH�XQG����ZHLEOLFKH�3DWLHQWHQ��8P$XVVDJHQ�]XP�9HUKDOWHQ�GHV�)HPXUNQRFKHQV�QDFK�,PSODQWDWLRQ�GHV�=ZH\P�OOHU�6FKDIWHV�LP�$E�KlQJLJNHLW�YRQ�GHU�=HLW�PDFKHQ�]X�N|QQHQ��ZXUGH�GDV�3DWLHQWHQNROOHNWLY�LQ���*UXSSHQ�XQWHUWHLOW�=LUND���-DKUH�QDFK�,PSODQWDWLRQ�ZXUGHQ����=ZH\P�OOHU�3URWKHVHQ�XQWHUVXFKW����-DKUH�S�RS����,PSODQWDWH�XQG���-DKUH�S�RS�����=ZH\P�OOHU�+�IWHQGRSURWKHVHQ�'LHVH�*UXSSHQ�ZXUGHQ�KLQVLFKWOLFK�LKUHV�NOLQLVFKHQ�(UJHEQLVVHV��DQKDQG�HLQHU�NRQYHQWLRQHOOHQ�D�S�5|QWJHQDXIQDKPH�XQG�EH]�JOLFK�GHU�LQ�GHU�2VWHRGHQVLWRPHWULH�HUPLWWHOWHQ�.QRFKHQGLFKWHlQGH�UXQJHQ�PLWHLQDQGHU�YHUJOLFKHQ�.OLQLVFK�IDQGHQ�VLFK��EHUZLHJHQG�JXWH�ELV�VHKU�JXWH�(UJHEQLVVH��'LH�%HXUWHLOXQJ�LQ�$EKlQJLJNHLWYRQ�GHU�,PSODQWDWLRQVGDXHU�]HLJWH�QDFK���-DKUHQ�HLQH�+DUULV�+LS�6FRUH�YRQ�����HLQH�9HUEHVVHUXQJGHV�NOLQLVFKHQ�%HIXQGHV�QDFK���-DKUHQ��ZDV�VLFK�LQ�HLQHP�DQVWHLJHQGHQ�+LS�6FRUH�YRQ����PDQLIH�VWLHUWH�XQG�HLQH�.RQVROLGLHUXQJ���-DKUH�S�RS��PLW�HLQHP�+LS�6FRUH��GHU�QDKH]X�XQYHUlQGHUW�EHL���3XQNWHQ�ODJ��'LHV�NDQQ�DOV�$XVGUXFN�HLQHV�VWDELOHQ�NOLQLVFKHQ�%HIXQGHV�JHZHUWHW�ZHUGHQ�'LH�5|QWJHQNRQWUROOH�]HLJWH�PLW�]XQHKPHQGHU�,PSODQWDWLRQVGDXHU�HLQHQ�OHLFKWHQ�$QVWLHJ�NQ|FKHU�QHU�9HUlQGHUXQJHQ��:XUGHQ���-DKUH�S�RS��LQ������U|QWJHQRORJLVFKH�9HUlQGHUXQJHQ�JHVHKHQ��VRZDUHQ�HV���-DKUH�S�RS�������XQG���-DKUH�QDFK�,PSODQWDWLRQ�������'HXWOLFKH�8QWHUVFKLHGH�EH]�J�OLFK�GHU�XQWHUVFKLHGOLFKHQ�5|QWJHQ�3KlQRPHQH�.RUWLNDOLVK\SHUWURSKLH��6DXPELOGXQJ�XQG�$WURSKLHLQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�ZDUHQ�QLFKW�]X�YHU]HLFKQHQ��(V�ZDU�OHGLJOLFK�IHVW]X�VWHOOHQ��GD��HLQH�.RUWLNDOLVK\SHUWURSKLH���-DKUH�S�RS��XQG�HLQH�SHULSURWKHWLVFKH�6DXPELOGXQJ��-DKUH�S�RS��ZHQLJHU�KlXILJ�DXIWUDWHQ�DOV�LQ�GHQ�DQGHUHQ�*UXSSHQ�(LQ�9HUJOHLFK�GHU�(QWZLFNOXQJ�GHU�GXUFKVFKQLWWOLFKHQ�SHULSURWKHWLVFKHQ�.QRFKHQGLFKWH�]HLJWH�QDFK��-DKUHQ�GHQ�GHXWOLFKVWHQ�.QRFKHQGLFKWHYHUOXVW����-DKUH�QDFK�,PSODQWDWLRQ�IDQG�VLFK�QDKH]X�NHLQHbQGHUXQJ�GHU�GXUFKVFKQLWWOLFKH�.QRFKHQGLFKWH�JHJHQ�EHU�GHU�QDW�UOLFKHQ�*HJHQVHLWH��QDFK��-DKUHQ�ZDU�LQVJHVDPW�ZLHGHU�HLQ�OHLFKWH�.QRFKHQGLFKWHPLQGHUXQJ�IHVW]XVWHOOHQ��ZREHL�GLHVH�GHXW�OLFK�JHULQJHU�ZDU�DOV���-DKUH�S�RS��'LH�.QRFKHQGLFKWHPHVVXQJ�HUEUDFKWH�EHLP�LQWUDLQGLYLGXHOOHQ�9HUJOHLFK�PLW�GHU�QDW�UOLFKHQ�*HJHQ�VHLWH�HLQH�0LQGHUXQJ�LQ�GHQ�GLVWDOHQ�$EVFKQLWWHQ�DP�SHULSURWKHWLVFKHQ�)HPXU��$P�GHXWOLFKVWHQ�PLW
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HLQHU�VLJQLILNDQWHQ�5HVRUSWLRQ�YRQ�FD�������XQWHUKDOE�GHV�7URFKDQWHU�PLQRU��*UXHQ�=RQH�����'HP�JHJHQ�EHU�IDQG�VLFK�VRZRKO�LP�%HUHLFK�GHV�7URFKDQWHU�PDMRU�DOV�DXFK�LP�7URFKDQWHU�PLQRU�%HUHLFK�HLQ�$QVWLHJ�GHU�.QRFKHQGLFKWH�LP�9HUJOHLFK�]XU�QDW�UOLFKHQ�*HJHQVHLWH�:HLWHUKLQ�ZXUGHQ�GLH�.QRFKHQGLFKWHYHUlQGHUXQJHQ�LQ�GHQ�HLQ]HOQHQ�SHULSURWKHWLVFKHQ�)HPXUDE�VFKQLWWHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�,PSODQWDWLRQVGDXHU�XQWHUVXFKW��'DEHL�]HLJWHQ�VLFK�JHQHUHOO�.QR�FKHQGLFKWHYHUOXVWH�LQ�GHQ�GLVWDOHQ�$EVFKQLWWHQ��$P�GHXWOLFKVWHQ�WUDWHQ�GLHVH�9HUlQGHUXQJHQ��-DKUH�QDFK�,PSODQWDWLRQ�DXI��'LH�GHXWOLFKVWH�.QRFKHQGLFKWHDEQDKPH�IDQG�VLFK�PHGLDO�XQWHUKDOEGHV�7URFKDQWHU�PLQRU��EHPHUNHQVZHUWHUZHLVH�ZDU�GLHVHV�3KlQRPHQ�PLW�VWHLJHQGHU�,PSODQWDWLRQV�]HLW�U�FNOlXILJ��,Q�GHQ�SUR[LPDOHQ��WURFKDQWlUHQ�$EVFKQLWWHQ�IDQG�VLFK�HLQH�GHXWOLFKH�=XQDKPH�GHU.QRFKHQGLFKWH���-DKUH�S�RS���PHGLDO�DXFK���-DKUH�S�RS��1DFK���-DKUHQ�ZDU�KLHU�HLQH�JHULQJH�.QR�FKHQGLFKWHDEQDKPH�]X�YHU]HLFKQHQ��'LHVHV�9HUKDOWHQ�GHU�.QRFKHQGLFKWH�ZXUGH�XQDEKlQJLJ�YRP$OWHU�XQG�*HVFKOHFKW�GHU�3DWLHQWHQ�LQ�GHQ�MHZHLOLJHQ�)HPXUDEVFKQLWWHQ�EHREDFKWHW�(LQ�VLJQLILNDQWHU�.QRFKHQGLFKWHYHUOXVW�DP�PLW�HLQHP�=ZH\P�OOHU�6FKDIW�YHUVRUJWHQ�)HPXU�LQ�.RU�UHODWLRQ�PLW�GHU�,PSODQWDWLRQVGDXHU�OLH��VLFK�ELV���-DKUH�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�GDPLWQLFKW�IHVWVWHOOHQ��9LHOPHKU�LVW�GHU�LQLWLDOH�.QRFKHQGLFKWHYHUOXVW���-DKUH�QDFK�,PSODQWDWLRQ�XQG�GLH.QRFKHQGLFKWH]XQDKPH�QDFK���-DKUHQ�DOV�=HLFKHQ�GHU�]XQHKPHQGHQ�ELRPHFKDQLVFKHQ�$QSDV�VXQJ�DQ�GLH�.UDIWHLQOHLWXQJVYHUKlOWQLVVH�]X�ZHUWHQ��,QVEHVRQGHUH�LQ�GHQ�SUR[LPDOHQ�$EVFKQLWWHQNRQQWH�HLQH�]XQHKPHQGH�5HVRUSWLRQ�DOV�+LQZHLV�DXI�HLQ�VRJ��³VWUHVV�VKLHOGLQJ¦�QLFKW�QDFKJHZLH�VHQ�ZHUGHQ��(V�LVW�GDKHU�LQ�GHP�%HREDFKWXQJV]HLWUDXP�YRQ�HLQHU�GDXHUKDIW�VWDELOHQ�)L[DWLRQ�GHV=ZH\P�OOHU�6FKDIWHV�DXV]XJHKHQ��'LHVHU�%HIXQG�NRUUHOLHUW�PLW�GHQ�U|QWJHQRORJLVFKHQ�XQG�NOLQL�VFKHQ�8QWHUVXFKXQJVHUJHEQLVVHQ�:HLWHUI�KUHQGH�8QWHUVXFKXQJHQ�QDFK�OlQJHUHU�,PSODQWDWLRQVGDXHU�N|QQWHQ�LQVEHVRQGHUH�]XU.QRFKHQGLFKWHHQWZLFNOXQJ�LP�PHGLDO�SUR[LPDOHQ�%HUHLFK�$XIVFKOX��JHEHQ��GD�QDFK�GHU�+\SRWKH�VH�YRQ�+XLVNHV�HW�DO�������LP�)LQLWH�(OHPHQW�0RGHOO�9HUVXFK�GLH�$GDSWDWLRQVSUR]HVVH�GHV�.QR�FKHQV�LUJHQGZDQQ�LP�]HLWOLFKHQ�9HUODXI�]XP�6WLOOVWDQG�NRPPHQ��)�U�HLQH�JHQDXHUH�9RUKHUVDJH�GHU5HDNWLRQ�GHV�NQ|FKHUQHQ�)HPXUODJHUV�QDFK�(QGRSURWKHVHQLPSODQWDWLRQ�ZlUHQ�]XGHP�SURVSHNWLYH6WXGLHQ�PLW�SUlRSHUDWLYHU�(UPLWWOXQJ�GHU�.QRFKHQGLFKWH�KLOIUHLFK�
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$EN�U]XQJVYHU]HLFKQLV
D�S� DQWHULRU�SRVWHULRU%0& ERQH�PLQHUDO�FRQWHQW��.QRFKHQPLQHUDOJHKDOW%0' ERQH�PLQHUDO�GHQVLW\��.QRFKHQGLFKWH&7 &RPSXWHUWRPRJUDSKLH'(;$ 'XDO�HQHUJ\�;�UD\�DEVRUSWLRPHWU\��GXDOH�5|QWJHQDEVRUSWLRPHWULH.RUW�K\SHUWUR�SKLH .RUWLNDOLVK\SHUWURSKLH
17(3 QLFKW�PLW�HLQHU�(QGRSURWKHVH�YHUVRUJWHV�)HPXUQ7(3�%0' .QRFKHQGLFKWH�DP�QLFKW�RSHULHUWHQ�)HPXUQ7(3�%0'�6' 6WDQGDUGDEZHLFKXQJ�GHU�.QRFKHQGLFKWHZHUWH�DP�QLFKW�RSHULHUWHQ�)HPXUS�RS� 3RVWRSHUDWLY4&7 .QRFKHQGLFKWHEHVWLPPXQJ�PLW�+LOIH�GHU�TXDQWLWDWLYHQ�&RPSXWHUWRPRJUDSKLH52, UHJLRQ�RI�LQWHUHVW5|�.RQWUROOH 5|QWJHQNRQWUROOH7(3 7RWDOHQGRSURWKHVH�GHU�+�IWH�E]Z��SHULSURWKHWLVFKH�.QRFKHQGLFKWH9. 9DULDWLRQVNRHIIL]LHQW
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/LWHUDWXUYHU]HLFKQLV
���-DQL�/��6FKHOOHU�*��0|JOLFKNHLWHQ�XQG�*UHQ]HQ�PRGHUQHU�+�IWHQGRSURWKHWLN�'W�bU]WHEODWW�����������&��������&���������:HVVLQJKDJH�' �7KHPLVWRFOHV�*OXFN��9RQ�GHU�2UJDQH[WLUSDWLRQ�]XP�*HOHQNHUVDW]�'W�bU]WHEODWW ����������&��������&���������0LWWHOPHLHU�+��+HLVHO�-�+�IWJHOHQNHUVDW]�PLW�(QGRSURWKHVHQ�0�QFK�0HG�:RFKHQVFKU ������������¤�������'HOOLQJ�*��5HLFKHOW�$��(QJHOEUHFKW�( �.QRFKHQ��XQG�*UHQ]VFKLFKWYHUlQGHUXQJHQ�QDFK�,PSODQWDWLRQ�YRQ�'RXEOH�&XS�$UWKURSODVWLNHQ�=�2UWKRS ������������������������+DUULV�:+�7KH�ILUVW����\HDUV�RI�WRWDO�KLS�DUWKURSODVW\�&OLQ�2UWKRS ���������������������:LOOHUW�+*��6HPOLWVFK�0�%LRPDWHULDOLHQ�XQG�RUWKRSlGLVFKH�,PSODQWDWH�2UWKRS�LQ�3UD[LV�X��.OLQLN��6SULQJHU�9HUODJ������������������������$PVWXW]�+&�&RPSOLFDWLRQV�RI�KLS�UHSODFHPHQW�&OLQ�2UWKRS �����������������������.�VVZHWWHU�:��5�WW�$�6FKZLHULJNHLWHQ�XQG�5LVLNHQ�EHL�]HPHQWIUHLHQ�+�IWHQGRSURWKHVHQ�$NW�6FKZHUSXQNWH�LQ�&KLUXUJLH�XQG�2UWKRSlGLH ��������������������.XPPHU�%�1HXH�(UJHEQLVVH�GHU�%LRPHFKDQLN�YRQ�+�IWJHOHQNHQGRSURWKHVHQ�LQ��$NW��6WDQG�GHU�]HPHQWIUHLHQ�+�IWHQGRSURWKHWLN�����.DLVHUZHUWKHU�6\PSRVLXP�7KLHPH�9HUODJ 6WXWWJDUW �����������������:ROII�-�'DV�*HVHW]�GHU�7UDQVIRUPDWLRQ�GHU�.QRFKHQ�9HUODJ�$XJXVW�+LUVFKZDOG ���������.UDQ]�&�%HLWUDJ�]XU�(QWZLFNOXQJ�HLQHV�HODVWLVFK�DQJHSD�WHQ�+�IWHQGRSURWKHVHQVFKDIWHV�%LRPHG�7HFKQLN�%G=��9HUODJ�6FKLHOH�X��6FK|Q�����������3DXZHOV�)�*HVDPPHOWH�$EKDQGOXQJHQ�]XU�IXQNWLRQHOOHQ�$QDWRPLH�GHV�%HZHJXQJVDSSDUDWHV�6SULQJHU�9HUODJ�%HUOLQ��+HLGHOEHUJ�����������7KRPDV�:�=HPHQWORVH�)L[DWLRQ�YRQ�(QGRSURWKHVHQ�DP�+�IWJHOHQN�$NW�6FKZHUSXQNWH�GHU�2UWKRSlGLH��7KLHPH�6WXWWJDUW ��������������������%HQVPDQQ�*�hEHUOHJXQJHQ�]XP�3UREOHP�GHU�]HPHQWORVHQ�)L[DWLRQ�YRQ�(QGRSURWKHVHQ�.UXSS�0HGL]LQWHFKQLN��%LRPHG�7HFK ����������������������2WDQL�7��:KLWHVLGH�/$�)DLOXUH�RI�FHPHQWOHVV�IL[DWLRQ�RI�WKH�IHPRUDO�FRPSRPHQW�LQ�WRWDO�KLS�DUWKURSODVW\�2UWK�&OLQ�1RUWK�$P ��������������������
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����3O|W]�:��5HFKO�+��%XUJNDUW�5��:LFNH�:LWWHQLXV�6��+LSS�5��*UDGLQJHU�5�'HU]HLWLJHU�6WDQG�GHU�]HPHQWORVHQ�+�IWJHOHQNVHQGRSURWKHWLN�)RUWVFKU�0HG ������������������� �����3OLW]�:�%LRPHFKDQLN�]HPHQWIUHLHU�(QGRSURWKHWLN�=�2UWKRS ������������������������6HPOLWVFK�0��:LOOHUW�+*�,PSODQW�PDWHULDOV�IRU�KLS�HQGRSURVWKHVHV��ROG�SURRIV�DQG�QHZ�WUHQGV�$UFK�2UWKRS�7UDXPD�6XUJ �����������������������%ODQN�:��'RQQHU�.�=XU�*HVFKLFKWH�GHU�$UWKURSODVWLN�=�2UWKRS ��������������������������'UDHQHUW�.��/LQWQHU�)��6HPOLWVFK�0�*HVHW]Pl�LJNHLW�LQ�GHU�5HDNWLRQ�GHV�.QRFKHQV�DXI�YHUVFKLHGHQH�,PSODQWDWH�$NW�6FKZHUSXQNWH�GHU�2UWKRSlGLH ���������������������=ZH\P�OOHU�.��/LQGQHU�)��6HPOLWVFK�0�%LRORJLFDO�IL[DWLRQ�RI�D�SUHVV�ILW�WLWDQLXP�KLS�MRLQW�HQGRSURVWKHVLV�&OLQ�2UWKRS �������������������������=ZH\P�OOHU�.��'HFNQHU�$��/LQWQHU�)��6HPOLWVFK�0�'LH�:HLWHUHQWZLFNOXQJ�GHV�]HPHQWIUHLHQ�6\VWHPV�GXUFK�GDV�6/�6FKDIWSURSUDPP�0HG�2UWK�7HFKQLN �����������������������/LQWQHU�)��=ZH\P�OOHU�.��%UDQG�*�+LVWRPRUSKRORJLVFKH�%HIXQGH�EHL�]HPHQWORV�LPSODQWLHUWHQ�7LWDQLXPVFKlIWHQ�QDFK�PHKUMlK�ULJHU�,PSODQWDWLRQ�YRQ�+�IWHQGRSURWKHVHQ��6WDQGRUWEHVWLPPXQJHQ�XQG�7HQGHQ]HQ7KLHPH�9HUODJ��6WXWWJDUW ��1HZ�<RUN ���������6HPOLWVFK�0�6WDQG�GHU�:HUNVWRIIWHFKQLN�GHV�=ZH\P�OOHU�+�IWSURWKHVHQV\VWHPV�QDFK����-DKUHQ�NOLQL�VFKHU�3UD[LV�LQ��.��=ZH\P�OOHU�����-DKUH�=ZH\P�OOHU���+�IWHQGRSURWKHVH�+XEHU�9HUODJ %HUQ�����������(QGOHU�0��(QGOHU�)�(UVWH�(UIDKUXQJHQ�PLW�HLQHU�]HPHQWIUHLHQ�3RO\HWK\OHQ�6FKUDXESIDQQH�2UWKRS�3UD[LV ������������������������:LOOHUW�+*��%XFKKRUQ�*��+HVV�7�'LH�%HGHXWXQJ�YRQ�$EULHE�XQG�0DWHULDOHUP�GXQJ�EHL�GHU3URWKHVHQORFNHUXQJ�DQ�GHU�+�IWH�2UWKRSlGH ������������������������/LQWQHU�)��%|KP�*��%UDQG�*��(QGOHU�0��=ZH\P�OOHU�.�,VW�KRFK�GLFKWHV�3RO\HWK\OHQ�DOV�,PSODQWDWPDWHULDO�]XU�]HPHQWIUHLHQ�9HUDQNHUXQJ�YRQ�+�I�WHQGRSURWKHVHQ�JHHLJQHW"�(LQH�KLVWRPRUSKRORJLVFKH�8QWHUVXFKXQJ�DQ�H[SODQWLHUWHQ�3R�O\HWK\OHQVFKUDXESIDQQHQ�=�2UWKRS �������������������������=ZH\P�OOHU�.��6DPHN�9�5DGLRORJLVFKH�(UNHQWQLVVH�GHU�7LWDQLXPSIDQQH�LQ��.��=ZH\P�OOHU�����-DKUH�=ZH\P�OOHU�+�IWHQGRSURWKHVH�+XEHU�9HUODJ�%HUQ��6WXWWJDUW��7RURQWR�����������%RXWLQ�3�7RWDO�DUWKURSODVW\�RI�WKH�KLS�E\�IULWWHG�DOXPLQXP�SURVWKHVLV�5HY�&KLU�2UWKRS �������������������
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����=ZH\P�OOHU�.�(UIDKUXQJHQ�PLW�GHP�7LWDQLXPVFKPLHGHVFKDIW�QDFK�=ZH\P�OOHU�LQ��5RJJH��'���7VFKHUQH��+��+HIWH�]XU�8QIDOOKHLONXQGH �����������������������*HNHOHU�-�%HPHUNXQJHQ�]X�)RUP�XQG�*U|�H�GHV�=ZH\P�OOHU�+�IWHQGRSURWKHVHQVFKDIWHV�$NW�6FKZHUSXQNWH�LQ�&KLUXUJLH�XQG�2UWKRSlGLH ���������������������$OEUHNWVVRQ�7��%UDQHPDUN�3-��+DQVVRQ�+$��/LQGVWU|P�-�2VVHRLQWHJUDWHG�WLWDQLXP�LPSODQWV�$FWD�2UWKRS�6FDQG �����������������������+DUULV�:+�7UDXPDWLF�DUWKULWLV�RI�WKH�KLS�DIWHU�GLVORFDWLRQ�DQG�DFHWDEXODU�IUDFWXUHV��WUHDWPHQW�E\�PROGDUWKURSODVW\��$Q�HQG�UHVXOW�VWXG\�XVLQJ�D�QHZ�PHWKRG�RI�UHVXOW�HYDOXDWLRQ�-�%RQH�-RLQW�6XUJ�$P ��������������¤���������+DGGDG�5-��&RRN��6'��%ULQNHU��05�$�FRPSDULVRQ�RI�WKUHH�YDULHWLHV�RI�QRQFHPHQWHG�SRURXV�FRDWHG�KLS�UHSODFHPHQW�-�%RQH�-RLQW�6XUJ�%U ������������¤�������$UFT�0�=XU�3UREOHPDWLN�GHU�SHULDUWLNXOlUHQ�9HUNQ|FKHUXQJ�QDFK�+�IWHQGRSURWKHVHQ�LQ�0DD]�%��*LHVH�+��$NWXHOOHU�6WDQG�GHU�]HPHQWIUHLHQ�+�IWHQGRSURWKHWLN����.DLVHUZHUWKHU�6\PSRVLXP��7KLHPH�9HUODJ��6WXWWJDUW��1HZ¤<RUN ���������*UXHQ�7$��0F�1HLFH�*0��$PVWXW]�+&�0RGHV�RI�IDLOXUH�RI�FHPHQWHG�VWHP�W\SH�IHPRUDO�FRPSRQHQWV�&OLQ�2UWKRS ���������������������/LQWQHU�)��=ZH\P�OOHU�.��%UDQG�*�7LVVXH�UHDFWLRQ�WR�WLWDQLXP�HQGRSURWKHVLV�$XWRSV\�VWXGLHV�LQ�IRXU�FDVHV�-�$UWKURSODVW\ �����������������+XLVNHV�5��:HLQDQV�+��'DOVWUD�0�$GDSWLYH�ERQH�UHPRGHOLQJ�DQG�ELRPHFKDQLFDO�GHVLJQ�FRQVLGHUDWLRQV�IRU�QRQFHPHQWHG�WRWDOKLS�DUWKURSODVW\�2UWKRSHGLFV ������������������������'LFNRE�0��6FKDUI�+3��3XKO�:�5DGLRPRUSKRORJLFDO�DQDO\VLV�RI�WKH�IHPXU�DIWHU�FHPHQWOHVV�KLS�SURVWKHVLV�%U�VVHO ��6,527 �������������������'LFNRE�0��6FKLWWNR�$��3IDQGO�6��:HW]HO�5��3XKO�:�'LH�';$�0HWKRGH�]XU�4XDQWLIL]LHUXQJ�YRQ�.QRFKHQGLFKWHlQGHUXQJHQ�GHV�)HPXUV�QDFK]HPHQWIUHLHU�+�IWHQGRSURWKHWLN�2VWHRORJLH ���������������������7KRPD�:��+DSS�-��6WHSKDQ�&��-RKQ�-�0HWKRGLVFKH�8QWHUVXFKXQJ�]XP�(LQVDW]�GHU�.QRFKHQGHQVLWRPHWULH�PLWWHOV�'3;�I�U�GLH9HUODXIVNRQWUROOH�YRQ�LPSODQWLHUWHQ�+�IWHQGRSURWKHVHQ�2UWKRS�3UD[LV ���������������������'DPEDFKHU�0$��5�HJVHJJHU�3�.QRFKHQGLFKWHPHVVXQJHQ�XQG�LKUH�,QGLNDWLRQ�2UWKRSlGH ��������������������+DEHUNDPS�0��$OOROLR�%�,QGLNDWLRQHQ�]XU�.QRFKHQGLFKWHEHVWLPPXQJ�0HG�.OLQLN ����������������������,DQQRWWL�-3��%DOGHUVWRQ�5$��%RRWK�5(��5RWKPDQQ�5+��&RKQ�-&��3LFNHQV�*�$VHSWLF�ORRVHQLQJ�DIWHU�WRWDO�KLS�DUWKURSODVW\��,QFLGHQFH��FOLQLFDO�VLJQLILFDQFH��DQG�HWKLRORJ\�-�$UWKURSODVW\ ������������������
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