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0HWWHQKHLPHU��)5� DXI�IHXFKWHU�«�]ZLVFKHQ�GHU�/ROODUNRSSH�XQG�GHU�7HXIHOV �NDQ]HO�EHL�*LH�HQ �������
%HFNHU����� )HOGHU�]Z��/ROODUHU�.RSI�X��+DQJHOVWHLQ �������:LJDQG����� ]Z��/ROODUHU�.XSSH�XQG�7HXIHOVNDQ]HO �������(PULFK ]ZLVFKHQ�/ROODUNRSI�XQG�+DQJHOVWHLQ ������� FD������
+H\HU�	�5RVVPDQQ����� LQ�G��*HPDUNXQJ�Y��:LHVHFN �������±��'�UHU��-(� 6DDWIHOGHU�EHL�:LHVHFN�XQZHLW�*LH�HQ �������±�� ������'�UHU��%� *LH�HQ��$FNHU�EHL�:LHVHFN �������±�� ������'�UHU��0� 2EHUKHVVHQ��bFNHU�EHL�:LHVHFN �������±�� ������
'LOOHQLXV����� ,QWHU�6HFDOH�FLUFD�SDJXP�5RHGJHQ �������+H\HU�	�5RVVPDQQ����� *LH�HQ�5|GFKHU�)XVVZHJ�KLQWHU�G��6WHO]HQPRUJHQ �������+RIIPDQQ����� ]Z��*LH�HQ�X��5|GFKHQ �������
0HWWHQKHLPHU��-(� *LH�HQ�:LHVHFN�LQ�GHU�1lKH�GHV�+DQJHOVWHLQV ������� ����'�UHU��)5� VDQGLJH�bFNHU�]Z��:LHVHFN�XQG�GHP�Ä+DQ JHVWHLQ³�EHL�*LH�HQ ������� ������
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4XHOOH )XQGRUW 7. =HLW3HLSHUV��)5� «�DXI�JUDXHP�7RQDFNHU�EHL�:LHVHFN��DP�)X�H�GHV�+DQ �JHOVWHLQV ������� ������
+H\HU�	�5RVVPDQQ����� $OWHQEXVHFN��]��%��$OWHVWUXWK� �������:LJDQG����� *LH�HQ��«��$OWHQEXVHFN��« �������
+RIIPDQQ����� 5|GFKHQ��EHL�GHU�*URVVP�KOH �������:LJDQG����� *LH�HQ��«��*URVVP�KOH�EHL�5|GFKHQ��« �������
+RIIPDQQ����� «�+HVVODU��« �������:LJDQG����� *LH�HQ��«��+HVVODU��« �������(PULFK +HXFKHOKHLP��%HUHLFK�+HVVODU ������� FD������7HXEHU =ZLVFKHQ�+HXFKHOKHLP�XQG�%XQGHVVWUD�H��� ������� ������
+H\HU�	�5RVVPDQQ����� 'RUI�$OOHQGRUI��]��%��JHJHQ�G��.OHEHUP�KOH� �������:LJDQG����� *LH�HQ��«��$OOHQGRUI��« �������
+RIIPDQQ����� ]Z��+DXVHQ�X��6FKLIIHQEHUJ �������/XGZLJ DP�:HJ�]ZLVFKHQ�+DXVHQ�XQG�6FKLIIHQEHUJ ������� FD������7HXEHU�	�(PULFK DP�:HJ�]ZLVFKHQ�+DXVHQ�XQG�6FKLIIHQEHUJ ������� ������
+H\HU�	�5RVVPDQQ����� 6WHLQEDFK��]��%��KLQWHU�G��$QQDEHUJ� �������:LJDQG����� *LH�HQ��«��ZHVWOLFK�YRQ�6WHLQEDFK��« �������(PULFK 1|UGOLFK�+DXVHQ����6WHOOHQ��FD������XQG���3IODQ]HQ� ������� ������/XGZLJ�	�.DOKHEHU 1|UGOLFK�3RKOKHLP�+DXVHQ��QDKH�6SRUWSODW] ������� ������(PULFK 1|UGOLFK�+DXVHQ����6WHOOHQ��FD������XQG����3IODQ]HQ ������� ������7HXEHU�	�(PULFK 1|UGOLFK�3RKOKHLP�+DXVHQ��QDKH�6SRUWSODW] ������� ������
+RIIPDQQ����� «��*lQVHEXUJ��« �������7HXEHU Q|UGOLFK�XQG�|VWOLFK�*lQVHEXUJ ������� ������
+H\HU�	�5RVVPDQQ����� $QQHURG��]��%��]Z��G��.|SSHOQ�X��G��'RUIH� �������:LJDQG����� *LH�HQ��«��$QQHURG��« ������7HXEHU $QQHURG��QRUGZHVWOLFKHU�2UWVUDQG ������� ������
+H\HU�	�5RVVPDQQ����� 2SSHQURG��]��%��EHLP�/RKZDOG�X��YRU�G��$PHLVHQNRSI� �������:LJDQG����� 2SSHQURG �������
+H\HU�	�5RVVPDQQ����� *U�QLQJHQ��]��%��]Z��G��:DUWH�X��G��/DQGZHKU� �������:LJDQG����� *U�QLQJHQ �������
+RIIPDQQ����� 6DDVHQ ������:LJDQG����� 6DDVHQ ������
6FKQLWWVSDKQ����� DXI�XQEHEDXWHP��HWZDV�IHXFKWHP�%RGHQ��LQ�GHU�:HWWHUDX�EHL�*U�QEHUJ�« ������
:LJDQG����� *U�QEHUJ ������



7HXEHU�	�(PULFK������� ��
4XHOOH )XQGRUW 7. =HLW+H\HU�	�5RVVPDQQ ���� 1RQQHQURG ������:LJDQG����� 1RQQHQURG ������
/HQVNL����� RVWZlUWV�YRQ�/LFK��DP�6�GZHVWIX��GHV�(UOHVEHUJHV�LQ�GLFKWHP�%HVWDQG«� ������� ������
/HQVNL����� «������WUDW�GLH�$UW�QRFK�HLQPDO��SSLJ�DXI��« ������� ����/HQVNL����� «������ZDUHQ�HV�QXU�QRFK�ZHQLJH�3IODQ]HQ��GD�GHU�IHXFKWH�:HJ�ZLHGHU�]XZXFKV� ������� ����
7HXEHU�	�(PULFK |VWOLFK�/LFK��8PIHOG�GHV�)LVFKWHLFKHV�DP�(UOHVEHUJ ������� ������
+H\HU�	�5RVVPDQQ����� 5XSSHUWVEXUJ �������:LJDQG����� 5XSSHUWVEXUJ �������
+H\HU�	�5RVVPDQQ����� +RO]KHLP �������:LJDQG����� +RO]KHLP �������
+H\HU�	�5RVVPDQQ����� 0XVFKHQKHLP �������:LJDQG����� 0XVFKHQKHLP �������
6FKQLWWVSDKQ��0� 2EHUKHVVHQ��E��+XQJHQ ���� ������:LJDQG����� +XQJHQ ����
6FKQLWWVSDKQ����� $XI�$HFNHUQ�LQ�GHU�1lKH�YRQ�/DQJVGRUI�EHL�/LFK ������:LJDQG����� /DQJVGRUI ������
��� 9HUEUHLWXQJV�EHUVLFKW�
'LH� 9HUEUHLWXQJVNDUWH� ]HLJW� GLH� KLVWRULVFKHQ� XQG� DNWXHOOHQ� 9RUNRPPHQ� YRQ� 9HURQLFD�DFLQLIROLD� LQ�+HVVHQ� LP�4XDGUDQWHQUDVWHU� �9LHUWHO� GHV�%ODWWV� GHU� WRSRJUDSKLVFKHQ�.DUWH�� � ���������=DKOUHLFKH�KLVWRULVFKH�1DFKZHLVH�OLHJHQ�DXV�GHP�1DWXUUDXP�*LH�HQHU�/DKQ�WDO�XQG�GHQ�GLUHNW�DQJUHQ]HQGHQ�%HUHLFKHQ�GHV�9RUGHUHQ�9RJHOVEHUJV�XQG�GHU�Q|UGOLFKHQ�:HWWHUDX�YRU��)LVFKHU� �������ZHLVW�GDUDXI�KLQ��GDVV�9HURQLFD�DFLQLIROLD�ÄZRKO�LQIROJH�LQWHQVLYHUHU�.XOWXUPD�QDKPHQ� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ� VWDUN� ]XU�FNJHJDQJHQ� XQG� ]XP� JU|�WHQ�7HLO�YHUVFKZXQGHQ³�LVW��'LHVH�)HVWVWHOOXQJ�WULIIW�RKQH�(LQVFKUlQNXQJHQ�DXI�GLH�6LWXDWLRQ�LQ�+HVVHQ�]X��'LH�$UW�ZDU�IU�KHU�LQ�GHU�8PJHEXQJ�YRQ�*LH�HQ�]LHPOLFK�KlXILJ��+H\HU�	�5RVVPDQQ��������,Q]ZLVFKHQ�LVW�QXU�QRFK�HLQ�HLQ]LJHV�9RUNRPPHQ�EHL�3RKOKHLP�+DXVHQ�EHNDQQW���
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.DUWH���� 9RUNRPPHQ�YRQ�9HURQLFD�DFLQLIROLD�LQ�+HVVHQ�" ]ZHLIHOKDIWH�$QJDEH�{ KLVWRULVFKHV�9RUNRPPHQ�z DNWXHOOHV�9RUNRPPHQ�



7HXEHU�	�(PULFK������� ��
��� :XFKVRUW�XQG�9HUJHVHOOVFKDIWXQJ�
'DV� HLQ]LJH� ]XU]HLW� EHNDQQWH� 9RUNRPPHQ� YRQ�9HURQLFD� DFLQLIROLD� LQ� +HVVHQ� EHILQGHW�VLFK�DXI�HLQHU�H[WHQVLY�JHQXW]WHQ��EHVRQQWHQ�)OlFKH�DP�5DQG�YRQ�*U�QODQG�]ZLVFKHQ�HL�QHP�DVSKDOWLHUWHQ�:HJ�XQG�HLQHP�)LFKWHQIRUVW��'HU�:XFKVRUW�ZLUG�VSRUDGLVFK�YRQ�6FKD�IHQ� EHZHLGHW� XQG� LVW� YRU� OlQJHUHU� =HLW� DOV� +RO]ODJHUSODW]� JHQXW]W� ZRUGHQ�� (LQ]HOQH�6WlPPH�VLQG�DXI�GHU�)OlFKH�YHUEOLHEHQ�XQG� LQ]ZLVFKHQ�ZHLWJHKHQG�]HUVHW]W��'LH�*HOlQ�GHREHUIOlFKH� LVW� ZHOOLJ�� HV� ZHFKVHOQ� IODFKH� 5LSSHQ� PLW� 0XOGHQ� DE�� 'HU� %RGHQ� LVW�IODFKJU�QGLJ�XQG�Pl�LJ� VDXHU��NOHLQIOlFKLJ� WULWW�GHU�KLHU�DQVWHKHQGH�%DVDOW�DQ�GLH�2EHU�IOlFKH��9HURQLFD�DFLQLIROLD�ZlFKVW� LP�%HUHLFK�GHU� LP�)U�KMDKU� IHXFKWHQ�0XOGHQ�� ,Q�GHQ�6RPPHUPRQDWHQ�NDQQ�GHU�%RGHQ�MHGRFK�DXVWURFNQHQ���)XQGRUW 7. 5HFKWV�+RFKZHUW 'DWXP $Q]DKO3RKOKHLP�+DXVHQ��Q|UGOLFK�GHV�6SRUWSODW]HV ������� ��������������� ���������� FD�����
9HURQLFD� DFLQLIROLD�ZLUG� DOV�.HQQDUW� GHV�&HQWXQFXOR�PLQLPDH�$QWKRFHURWHWXP�SXQFWDWL�DQJHVHKHQ�� HLQHU�$VVR]LDWLRQ� GHU�.ODVVH� ,VRsWR�1DQRMXQFHWHD�� GHU�=ZHUJELQVHQ�*HVHOO�VFKDIWHQ��$OV�ZHLWHUH�$VVR]LDWLRQVNHQQDUW� WULWW� LQ�XQVHUHQ�9HJHWDWLRQVDXIQDKPHQ�6DJLQD�DSHWDOD� �VHQVX� ODWR�� DXI��.HQQDUWHQ�K|KHUHU�SIODQ]HQVR]LRORJLVFKHU�(LQKHLWHQ� IHKOHQ��(V�VLQG� ]DKOUHLFKH� 7ULWW�� XQG� 9HUQlVVXQJV]HLJHU� VRZLH� )U�KMDKUVWKHURSK\WHQ� YHUWUHWHQ��/HW]WHUH� ZHLVHQ� DXI� HLQH� O�FNLJH� 9HJHWDWLRQVGHFNH� PLW� RIIHQHUGLJHQ� %HUHLFKHQ� KLQ��'DQHEHQ� VLQG� YLHOH� $UWHQ� GHU� DQJUHQ]HQGHQ� *U�QODQG�� XQG� 0DJHUUDVHQJHVHOOVFKDIWHQ�YRUKDQGHQ�� 'LHVHU� %HVWDQG� OlVVW� VLFK� QLFKW� GHP�&HQWXQFXOR�$QWKRFHURWHWXP� ]XRUGQHQ��6WDWWGHVVHQ�VLQG�$UWHQ�YHUVFKLHGHQHU�SIODQ]HQVR]LRORJLVFKHU�(LQKHLWHQ�YHUWUHWHQ��YHUJOHL�FKH�DXFK�GLH�V\QWD[RQRPLVFKH�'LVNXVVLRQ�EHL�7lXEHU�	�3HWHUVHQ��������,Q�GHU�QlKHUHQ�8PJHEXQJ�NRPPHQ�]ZHL�ZHLWHUH�3IODQ]HQDUWHQ�PLW�lKQOLFKHQ�|NROR�JLVFKHQ�$QVSU�FKHQ�YRU��0RQWLD�FKRQGURVSHUPD�XQG�0\RVXUXV�PLQLPXV�'LH�9HUJHVHOOVFKDIWXQJ�JHKW�DXV�GHU�IROJHQGHQ�9HJHWDWLRQVWDEHOOH�KHUYRU��7DEHOOH���� 9HJHWDWLRQVDXIQDKPHQ� PLW� 9HURQLFD� DFLQLIROLD� EHL� 3RKOKHLP�+DXVHQ�� HU�VWHOOW�LP�0DL�������
$XIQDKPH� � � $XIQDKPH� � �
*U|�H�GHU�$XIQDKPHIOlFKH��Pð�� � ���� ���� � :HLWHUH�*HIl�SIODQ]HQ �*HVDPWGHFNXQJ����� ��� ��� � 3RWHQWLOOD�DUJHQWHD� � �'HFNXQJ�����.UDXWVFKLFKW� � ��� ��� � $ORSHFXUXV�SUDWHQVLV� � �'HFNXQJ�����.U\SWRJDPHQ� � � � 3RD�DQJXVWLIROLD� � �$UWHQ]DKO�*HIl�SIODQ]HQ� ��� ��� � )HVWXFD�JXHVWIDOLFD� � �$UWHQ]DKO�.U\SWRJDPHQ � � � &HQWDXUHD�MDFHD� � �3RD�FRPSUHVVD� � �6LOHQH�VSHF�� � �$&�&HQWXQFXOR�$QWKRFHURWHWXP� � 5XPH[�DFHWRVD� U �9HURQLFD�DFLQLIROLD� �D� �P� � %URPXV�KRUGHDFHXV� � �6DJLQD�DSHWDOD�V�O�� � � )HVWXFD�UXEUD�V��O�� � �
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$XIQDKPH� � � $XIQDKPH� � �
7ULWW��XQG�9HUQlVVXQJV]HLJHU� � :HLWHUH�*HIl�SIODQ]HQ �$JURVWLV�VWRORQLIHUD� �D� �D� � (SLORELXP�VSHF�� � �3RD�DQQXD� � � )UDJDULD�FI��YLULGLV� � �+HUQLDULD�JODEUD� � � *HUDQLXP�FI��S\UHQDLFXP� � U3RO\JRQXP�DYLFXODUH� �P� � 'DFW\OLV�JORPHUDWD� � �9HURQLFD�VHUS\OOLIROLD � � � &DUH[�RYDOLV� � �&\QRVXUXV�FULVWDWXV� U � +HOLFWRWULFKRQ�SXEHVFHQV� � �'DXFXV�FDURWD� � U)U�KMDKUVWKHURSK\WHQ� � 7DUD[DFXP�VSHF�� � U(URSKLOD�YHUQD� �P� � &HUDVWLXP�KRORVWHRLGHV� � �&HUDVWLXP�JORPHUDWXP� � � 6D[LIUDJD�JUDQXODWD� � U$UDELGRSVLV�WKDOLDQD� U U $FKLOOHD�PLOOHIROLXP� � �0\RVRWLV�GLVFRORU� � � 3RWHQWLOOD�QHXPDQQLDQD� � U6FOHUDQWKXV�FI��DQQXXV� � � /RWXV�FRUQLFXODWXV� U �7ULIROLXP�FI��GXELXP� � �&HUDVWLXP�JOXWLQRVXP� � � .U\SWRJDPHQ� �&DOOLHUJRQHOOD�FXVSLGDWD � � �%UDFK\WKHFLXP�UXWDEXOXP� � �1RVWRF�VSHF�� U �5K\WLGLDGHOSKXV�VTXDUURVXV � � �%U\XP�FI��LQFOLQDWXP� �D� �
��� *HIlKUGXQJHQ�XQG�%HHLQWUlFKWLJXQJHQ�
,Q�LKUHU�$XVZHUWXQJ�GHU�5RWHQ�/LVWH�GHU�)DUQ��XQG�%O�WHQSIODQ]HQ�'HXWVFKODQGV�QHQQHQ�.RUQHFN�	�DO���������DOV�*HIlKUGXQJVXUVDFKHQ�I�U�GHQ�'U�VLJHQ�(KUHQSUHLV��x '�QJHQ��+HUEL]LGHLQVDW]��7LHISIO�JHQ�YRQ�bFNHUQ��IU�KHU�6WRSSHOXPEUXFK�x %HVHLWLJXQJ�YRQ�)HXFKWVWHOOHQ�LQ�bFNHUQ�x %UDFKIDOOHQ�H[WHQVLY�JHQXW]WHU�bFNHU�x $XIK|UHQ�NOHLQUlXPLJHU�%RGHQYHUZXQGXQJHQ�1DFK�GHQ�ZHQLJHQ�SUl]LVHQ�6WDQGRUWDQJDEHQ� DXV� KLVWRULVFKHU�=HLW�ZXFKV� GLH�$UW� IU�KHU�DXI�bFNHUQ��6R�KHL�W�HV�EHLVSLHOVZHLVH��Ä6DDWIHOGHU³��ÄVDQGLJH�bFNHU³��ÄDXI�JUDXHP�7RQ�DFNHU³� �VLHKH� 7DEHOOH�����'LH� JHQDXHQ�8UVDFKHQ� I�U� GHQ�5�FNJDQJ� VLQG� LP�1DFKKLQHLQ�VFKZHU� ]X� HUPLWWHOQ�� (LQHUVHLWV� ZXUGH� IU�KHU� DXI� 6WDQGRUWHQ� $FNHUEDX� EHWULHEHQ�� GLH�KHXWH� DOV� *UHQ]HUWUDJVVWDQGRUWH� DXV� GHU� 1XW]XQJ� JHIDOOHQ� VLQG�� DQGHUHUVHLWV� ZDU� GLH�$FNHUQXW]XQJ�H[WHQVLYHU�DOV�KHXWH��'LH�1XW]XQJ�IODFKJU�QGLJHU�bFNHU�LVW�YLHOIDFK�DXIJH�JHEHQ� ZRUGHQ�� DXI� DQGHUHQ� bFNHUQ� ZXUGH� GXUFK� VR� JHQDQQWH� 0HOLRUDWLRQVPD�QDKPHQ�GHU� (UWUDJ� JHVWHLJHUW�� (LQKHUJHKHQG�PLW� GHP� (LQVDW]� YRQ� .XQVWG�QJHU�� GHU� 7URFNHQOH�JXQJ� IHXFKWHU� %HUHLFKH�� PLW� 7LHISIO�JHQ�� GHP� $QEDX� Z�FKVLJHUHU� .XOWXUSIODQ]HQ� XQG�GHP� +HUEL]LGHLQVDW]� LVW� GLH� NRQNXUUHQ]VFKZDFKH�9HURQLFD� DFLQLIROLD�� ZLH� YLHOH� DQGHUH�:LOGNUlXWHU��DXI�VROFKHQ�bFNHUQ�QLFKW��EHUOHEHQVIlKLJ��%HL� XQVHUHQ�1DFKIRUVFKXQJHQ�ZXUGHQ�NHLQH�+HUEDUEHOHJH�XQG�/LWHUDWXUDQJDEHQ� LP�=HLWUDXP�]ZLVFKHQ������XQG������JHIXQGHQ��'LHV�OlVVW�VLFK�PLW�GHP�1DFKODVVHQ�GHU�IOR�ULVWLVFKHQ�7lWLJNHLW�DXIJUXQG�GHU�EHLGHQ�:HOWNULHJH�XQG�GHU�:LUWVFKDIWVNULVH�HUNOlUHQ��'D�



7HXEHU�	�(PULFK������� ��
GLH�$UW�XP������QRFK�YRUKDQGHQ�ZDU��PXVV�GLH�GUDVWLVFKH�$EQDKPH�GHU�9RUNRPPHQ�DXV�GHQ�REHQ�JHQDQQWHQ�*U�QGHQ�LQ�GLHVHP�=HLWUDXP�VWDWWJHIXQGHQ�KDEHQ��,Q�QHXHUHU�=HLW�ZXUGH�GLH�$UW�QLFKW�PHKU�DXI�bFNHUQ�QDFKJHZLHVHQ��VRQGHUQ�DQ�6W|U�VWHOOHQ�DXI�HLQHU�:LHVH��DQ�HLQHP�:HJUDLQ�XQG�DXI�HLQHP�:DOGZHJ��'LHVH�%HUHLFKH�VLQG�LQ� HLQHU� KLVWRULVFKHQ� .DUWH� �*URVVKHU]RJOLFK� KHVVLVFKHU� *HQHUDOVWDE� ����±������ DOV�$FNHU� GDUJHVWHOOW��0|JOLFKHUZHLVH� KDW� GLH�$UW� KLHU�PLW� 6DPHQ� �EHUGDXHUW�� GLH� NHLPWHQ��DOV�LQIROJH�YRQ�6W|UXQJHQ�ZLHGHU�RIIHQH�(UGVWHOOHQ�HQWVWDQGHQ���'LH� KHXWLJHQ� 9RUNRPPHQ� VLQG� LQ� HUVWHU� /LQLH� GXUFK� GDV� =XZDFKVHQ� GHU� RIIHQHQ�6WHOOHQ�JHIlKUGHW��/HQVNL��������VFKUHLEW�GD]X��Ä,P�0DL������«�LQ�GLFKWHP�%HVWDQG�DXI�HLQHP�DXIJHVFK�UIWHQ�:HJ��«������ZDUHQ�HV�QXU�QRFK�ZHQLJH�3IODQ]HQ��GD�GHU�IHXFKWH�:HJ�ZLHGHU�]XZXFKV�³�(LQH�ZHLWHUH�*HIlKUGXQJ�EHVWHKW�GXUFK�9HUEXVFKXQJ��:LHGHUEH�ZDOGXQJ�XQG�$XIIRUVWXQJ�GHU�ZDOGQDKHQ�:XFKVRUWH��
��� +LOIVPD�QDKPHQ�
'HU�'U�VLJH�(KUHQSUHLV� NDP� IU�KHU� ]LHPOLFK� KlXILJ� LQ� GHU�8PJHEXQJ� YRQ�*LH�HQ�YRU��'LH�QDWXUUlXPOLFKHQ�9RUDXVVHW]XQJHQ�ZLH�*HRORJLH�XQG�.OLPD�VLQG�I�U�GLH�$UW�J�QVWLJ��$Q� GHP� HLQ]LJHQ� DNWXHOOHQ� :XFKVRUW� VROOWHQ� GULQJHQG� +LOIVPD�QDKPHQ� GXUFKJHI�KUW�ZHUGHQ��6FKDIIXQJ�RIIHQHU�%RGHQVWHOOHQ,P�%HUHLFK�GHU�*HOlQGHPXOGHQ�VROOWH�GLH�9HJHWDWLRQVGHFNH�LQNOXVLYH�GHV�2EHUERGHQV�DXI�PHKUHUHQ�(LQ]HOIOlFKHQ�YRQ�MHZHLOV���ELV���Pð�*U|�H�DEJHWUDJHQ�ZHUGHQ��6ROFKH�YHJHWD�WLRQVIUHLHQ��RIIHQHUGLJHQ�LP�)U�KMDKU�IHXFKWHQ�0XOGHQ�ELHWHQ�J�QVWLJH�.HLPEHGLQJXQJHQ�I�U�HLQMlKULJH�3LRQLHUDUWHQ��([WHQVLYH�%HZHLGXQJ�PLW�6FKDIHQ'XUFK� GLH� %HZHLGXQJ�ZLUG� GLH�9HJHWDWLRQVGHFNH� RIIHQ� XQG� QLHGULJ� JHKDOWHQ��'HU� 7ULWW�GHV�:HLGHYLHKV�VFKDIIW�RIIHQH�%RGHQVWHOOHQ��GLH�DOV�.HLPEHWW�GLHQHQ��(QWEXVFKXQJVPD�QDKPHQ,Q� GHQ� DQJUHQ]HQGHQ�*U�QODQGEHUHLFKHQ� VROOWHQ� (QWEXVFKXQJVPD�QDKPHQ� GXUFKJHI�KUW�ZHUGHQ��'HU]HLW�EUHLWHQ�VLFK�6FKOHKH��:HL�GRUQ�XQG�=ZHWVFKJHQVWUlXFKHU�DXV��$Q�GHQ�]ZHL�ZHLWHUHQ�:XFKVRUWHQ��DQ�GHQHQ�9HURQLFD�DFLQLIROLD�LQ�GHU�M�QJHUHQ�9HUJDQ�JHQKHLW�EHREDFKWHW�ZXUGHQ��VLQG�P|JOLFKHUZHLVH�QRFK�6DPHQ�LP�%RGHQ�YRUKDQGHQ��(LQH�ZHQLJ�DXIZlQGLJH�XQG�YLHO�YHUVSUHFKHQGH�+LOIVPD�QDKPH�ZlUH�KLHU�HEHQIDOOV�GLH�6FKDI�IXQJ�RIIHQHU�%RGHQVWHOOHQ��0|JOLFKHUZHLVH� WDXFKW�9��DFLQLIROLD�ZLHGHU�DXI��'LHV�EHWULIIW�GHQ�:HJUDLQ� DP� 5DQG� HLQHU�:LHVH� ]ZLVFKHQ� +DXVHQ� XQG� 6FKLIIHQEHUJ� XQG� GHQ� XQJH�QXW]WHQ�:DOGZHJ�DP�6�GZHVWIX��GHV�(UOHVEHUJV�EHL�/LFK��'LH�XUVSU�QJOLFKHQ�:XFKVRUWH�YRQ�9HURQLFD�DFLQLIROLD�LQ�0LWWHOHXURSD�ZDUHQ�bFNHU��$OV�ZHLWHUH�+LOIVPD�QDKPH�I�U�GLHVH�XQG�YLHOH�DQGHUH�$UWHQ�LVW�HLQH�H[WHQVLYH�DFNHUEDX�OLFKH� 1XW]XQJ� DQ� JHHLJQHWHQ� 6WDQGRUWHQ� EHLVSLHOVZHLVH� LQ� )RUP� HLQHV� $FNHUUDQGVWUHL�IHQSURJUDPPHV�GHQNEDU��



��� %1+�����
��� /LWHUDWXUYHU]HLFKQLV��%HFNHU�-��������)ORUD�GHU�*HJHQG�XP�)UDQNIXUW�DP�0DLQ��(UVWH�$EWHLOXQJ��3KDQHURJDPLH�� ± /XGZLJ�5HLQKHU]��)UDQNIXUW�DP�0DLQ³����³������6� �%XUFN�2��������'LH�)ORUD�GHV�)UDQNIXUW �0DLQ]HU�%HFNHQV��,,� �3KDQHURJDPHQ�¢%O�WHQSIODQ]HQ²��± $EKDQGO��6HQ�FNHQEHUJ��1DWXUIRUVFKHQGHQ�*HV� �������±�����)UDQNIXUW�D��0��&ODSKDP�$��5���7��*��7XWLQ�	�'��0��0RRUH�������)ORUD�RI� WKH�%ULWLVK�,VOHV�����$XIODJH�� ± &DPEULGJH�8QLY��3UHVV��&DPEULGJH��;;9,,,�������6� �'LOOHQLXV�-��-��������&DWDORJXV�3ODQWDUXP�VSRQWH�FLUFD�*LVVDP�QDVFHQWLXP��FXP�DSSHQGL FH��± -RK��0D[LPLOLDQXV�j�6DQGH��)UDQFRIXUWL�DG�0RHQXP��� ±�����$SSHQGL[��±�����±������±����7DE��,±;9,��'RVFK�/��	�-��6FULED��%HDUE��/��'RVFK��������([NXUVLRQV �)ORUD�GHU�%O�WKHQ��XQG�K|KHUHQ�6SRUHQ�3IODQ]HQ�PLW�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV�*UR�KHU]RJWKXPV�+HVVHQ�XQG�GHU�DQJUHQ]HQGHQ�*HELHWH�����$XIO�� ± (PLO�5RWK��*LH�HQ��&9,,,����� �6�����7DIHOQ��'XQNHO�)��*��������9HURQLFD�DFLQLIROLD �/��LQ�%D\HUQ��±�%HU��%D\HU��%RWDQ��*HVHOOVFK��(UIRVFK��+HLP��)O�� ����������±�����0�QFKHQ��(PULFK�3���5��.XERVFK�	�'��7HXEHU�������$UWHQKLOIVSURJUDPP�I�U�GHQ�6WHLIHQ�/DXFK�� $OOLXP�VWULFWXP��XQG�GHQ�'U�VLJHQ�(KUHQSUHLV��9HURQLFD�DFLQLIROLD ���%HULFKW��EHU�GLH�8QWHUVXFKXQJVHUJHEQLVVH�� ±�8QYHU|IIHQW�OLFKWHV�*XWDFKWHQ� LP�$XIWUDJ �GHU�%RWDQLVFKHQ�9HUHLQLJXQJ� I�U�1DWXUVFKXW]� LQ�+HVVHQ�XQG�GHU�6WLIWXQJ�+HVVLVFKHU�1DWXUVFKXW]��*LH�HQ�����6� �)LVFKHU�0��������1HXH�7D[D��&KURPRVRPHQ]DKOHQ�XQG�6\VWHPDWLN�YRQ� 9HURQLFD�VXEVHFW��$FLQLIROLD� �5|PSS��6WURK��±�gVWHUU��%RWDQ��=HLWVFKU� ���������±�����:LHQ��*URVVKHU]RJOLFK�KHVVLVFKHU�*HQHUDOVWDE����� ±������.DUWH�YRQ�GHP�*URVVKHU]RJWKXPH�+HVVHQ��%ODWW����*LHV �VHQ��1DFKGUXFN�GXUFK�GDV�+HVVLVFKH�/DQGHVYHUPHVVXQJVDPW�� �+DHXSOHU�+���3��6FK|QIHOGHU�	�)��6FKXKZHUN��+UVJ���������$WODV�GHU�)DUQ ��XQG�%O�WHQSIODQ]HQ�GHU�%XQGHVUH�SXEOLN�'HXWVFKODQG��=ZHLWH��GXUFKJHVHKHQH�$XIODJH�� ±�(XJHQ�8OPHU��6WXWWJDUW����� �6HLWHQ��+HOGPDQQ�&��������2EHUKHVVLVFKH�)ORUD�� ±�&KULVWLDQ�*DUWKH��0DUEXUJ��;����� �6��+H\HU�&��	�-��5RVVPDQQ�������3KDQHURJDPHQ �)ORUD�GHU�*UR�KHU]RJOLFKHQ� 3URYLQ]�2EHU�+HVVHQ�XQG�LQVEHVRQ�GHUH�GHU�8PJHEXQJ�YRQ�*LH�HQ�� ±�(PLO�5RWK��*LH�HQ����� �6��+RIIPDQQ�+��������1DFKWUlJH�]XU�)ORUD�GHV�0LWWHOUKHLQJHELHWHV� ± %HU��2EHUKHVV��*HV��1DWXU ��+HLON�������±����*LH�HQ���+�JLQ�*��	�8��.RFK�������%RWDQLVFKH�1HXIXQGH�DX V�6�GEDGHQ�XQG�DQJUHQ]HQGHQ�*HELHWHQ�� ± 0LWW��%DG��/DQ�GHVYHU��1DWXUN��1DWXUVFK���1HXH�)ROJH ��������±�����)UHLEXUJ�L��%U� �.ODXVLQJ�2��������'LH�1DWXUUlXPH�+HVVHQV���.DUWH�� � ���������± 6FKULIWHQUHLKH�GHU�+HVVLVFKHQ�/DQGHVDQVWDOW�I�U�8PZHOW��������6�����.DUWH��:LHVEDGHQ��.RKO�)��*��������([NXUVLRQV �)ORUD�I�U�0LWWHOGHXWVFKODQG�PLW�EHVRQGHUHU�$QJDEH�GHU�6WDQGRUWH�LQ�+HVVHQ �1DV�VDX��2EHUKHVVHQ�XQG�GHQ�DQJUHQ]HQGHQ�*HELHWHQ��VRZLH�LQ�GHU�8PJHEXQJ�0DUEXUJV��,,�%DQG��3KDQHURJD �PDH��±�-RKDQQ�$PEURVLXV�%DUWK��/HLS] LJ��;;,,,������6��.RUQHFN�'���0��6FKQLWWOHU��)��.OLQJHQVWHLQ��*��/XGZLJ��0��7DNOD��8��%RKQ�	�5��0D\�������:DUXP�YHUDUPW�XQVHUH�)ORUD"�$XVZHUWXQJ�GHU�5RWHQ�/LVWH�GHU�)DUQ ��XQG�%O�WHQSIODQ]HQ�'HXWVFKODQGV�� ± 6FKULIWHQUHLKH�9HJHWDWLRQVN���������±�����%RQQ�%DG�*RGHVEHUJ�Ä����³� �.RUQHFN�'���0��6FKQLWWOHU�	�,��9ROOPHU�������5RWH�/LVWH�GHU�)DUQ ��XQG�%O�WHQSIODQ]HQ��3WHULGRSK\WD �HW�6SHU�PDWRSK\WD��'HXWVFKODQGV��±�6FKULIWHQUHLKH�9HJHWDWLRQVN� �������±�����%RQQ�%DG�*RGHVEHUJ��/HHUV� -��'�� ������)ORUD�+HUERUQHQVLV� H[KLE HQV�3ODQWDV� FLUFD�+HUERUQDP�1DVVRYLRUXP�FUHVFHQWHV��6HFXQGXP�6\VWHPD�VH[XDOH�/LQQDHDQXP�GLVWULEXWDV��FXP�'HVFULSWLRQLEXV�UDULRUXP�LQ�3ULPLV�*UDPLQXP��SURSULLVTXH�REVHUYDWLRQLPXV�HW�QRPHFODWRUH�� ± 6XPSWLEXV�DXFWRULV��+HUERUQDH��� ±����,±/;���±��������7DIHOQ�XQG�$Q�KDQJ��>1DFKGUXFN��YHUODJ�GLH�ZLHODQGVFKPLHGH��.UHX]WDO@ �/HQVNL�,��������(LQ�)XQG�YRQ�9HURQLFD�DFLQLIROLD �LQ�+HVVHQ��±�+HVV��)ORU��%ULHIH���������'DUPVWDGW��/RUFK�:��������([NXUVLRQVIORUD�GHU�LQ�GHU�8PJHEXQJ�YRQ�0DUEXUJ�ZLOGZDFKVHQGHQ�3IODQ]HQ��3KDQH URJDPHQ�XQG�3WHULGRSK\WD���±�0DUEXUJ��,±;/9,,,���±�����0RRU�0��������=XU�6R]LRORJLH�GHU�,VRsWHWDOLD�� ±�%HLWU��*HRERWDQ��/DQGHVDXIQ��6FKZHL] ���������6���%HUQ��5XGLR�)��������8HEHUVLFKW�GHU�3KDQHURJDPHQ�XQG�GHU�*HIl�FU\SWRJDPHQ�YRQ�1DVVDX�� ± -DKUE��9HU��1DWXUN��+HU]RJWKXP�1DVVDX �������,±9,���±�����,±9��7DIHO�,��:LHVEDGHQ��6FKQLWWVSDKQ�*��)��������)ORUD�GHU�*HIlVVH �3IODQ]HQ�GHV�*URVVKHU]RJWKXPV�+HVVHQ�XQG�GHU�DQJUHQ]HQGHQ�*H �ELHWH��(LQ�7DVFKHQEXFK�I�U�ERWDQLVFKH�([FXUVLRQHQ��'ULWWH�$XIODJH�� ± -RKDQQ�3KLOLSS�'LHKO��'DUPVWDGW��/;;9������ 6��



7HXEHU�	�(PULFK������� ��
6FKXEHUWK�+��������%RWDQLVFK �*HRORJLVFKHU�)�KUHU�GXUFK�GDV�)LFKWHOJHELUJH�PLW�GHP�6WHLQZDOGH��5HLFKVIRUVWH�XQG�.RKOZDOGH�� GHQ�ED\HULVFKHQ�XQG� WK�ULQJLVFKHQ�)UDQNHQZDOG�PLW�GHP�|VWOLFKHQ�.XOPJHELHW�ELV�]XU�6DDOH��������±�.RKOHU��:XQVLHGHO������6������.DUWHQ��6HEDOG�2���6��6H\EROG��*��3KLOLSSL�	�$��:|U]� �+UVJ���������'LH�)DUQ ��XQG�%O�WHQSIODQ]HQ�%DGHQ �:�UWWHP�EHUJV��%DQG����6SH]LHOOHU�7HLO��6SHUPDWRSK\WD��8QWHUNODVVH�$VWHULGDH��� %XGGOHMDFHDH �ELV�&DSULIROLDFHDH ��±(XJHQ�8OPHU��6WXWWJDUW������6��7lXEHU� 7�� 	� 3HWHUVHQ� -�� ������ ,VRsWR �1DQRMXQFHWHD� �'��� =ZHUJELQVHQ �*HVHOOVFKDIWHQ�� ± 6\Q�� 3IODQ]HQJHV��'HXWVFKODQG�����±����*|WWLQJHQ��:DOWKHU�)��/��������)ORUD�YRQ�*LH�HQ�XQG�GHU�XPOLHJHQGHQ�*HJHQG�I�U�$QIlQJHU�XQG�MXQJH�)UHXQGH�GHU�*H �ZlFKVNXQGH��±�*HRUJ�)ULHGULFK�+H\HU��*LH�HQ�XQG�'DUPVWDGW��9,,,���������;; 6��:LJDQG�$���+UVJ��)��0HLJHQ��������)ORUD�YRQ�+HVVHQ�XQG�1DVVDX��,,�7HLO��1��*��(OZHUWVFKH�9HUODJVEXFKKDQG �OXQJ��0DUEXUJ������6�����.DUWH���


