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���
7DEHOOH���� +LVWRULVFKH� XQG� DNWXHOOH�9RUNRPPHQ� YRQ�6SHUJXOD� SHQWDQGUD� LQ�+HVVHQ��$NWXHOOH�9RUNRPPHQ�VLQG�KDOEIHWW�JHVHW]W��1HXIXQGH�ZHLWHUKLQ�GXUFK�HLQ���PDUNLHUW��2UWH��DQ�GHQHQ�GLH�1DFKVXFKH�HUIROJORV�ZDU��VLQG�NXUVLY�JHVHW]W��� 6SDOWH�4XHOOH��%�� � %HOHJ�LP�+HUEDULXP�%HUOLQ �� �)5�� %HOHJ�LP�+HUEDULXP�)UDQNIXUW �� �*2(7�� %HOHJ�LP�+HUEDULXP�*|WWLQJHQ �� �:,(6�� %HOHJ�LP�+HUEDULXP�:LHVEDGHQ �� $XWRU�	�-DKU� SXEOL]LHUWH�$QJDEH�� 
 'DWHQVDW]�DXV�:LHODQG�6FKQHGOHUV�'DWHQEDQN�GHU�5HJLRQDOVWHOOH�+HVVHQ�]XU�)ORULVWLVFKHQ�.DUWLHUXQJ�'HXWVFKODQGV �� 6SDOWH�=HLW�-DKU�GHU�%HREDFKWXQJ��ZHQQ�EHNDQQW�PLW�YRUJHVWHOOWHP�0RQDW� ��
4XHOOH )XQGRUW 7. =HLW0|QFK����� .DVVHO��:HKOKHLGHQ �������0�OOHU����� $OUDIW �������7HXEHU $OUDIW��ZHVWOLFK�XQG�V�GOLFK��%|VFKXQJHQ�XQG�0DJHUUDVHQ� ������� ������0�OOHU����� :DOGHFN �������:LJDQG����� :DOGHFN �������7HXEHU�	�.DORZ :DOGHFN��QRUGZHVWOLFK��%|VFKXQJHQ�XQG�0DJHUUDVHQ ������� ������0�OOHU����� (QVH �������7HXEHU�	�.DORZ %DG�:LOGXQJHQ��|VWOLFK��%|VFKXQJHQ�XQG�0DJHUUDVHQ ������� ������%HFNHU�	�DO������ *LIOLW]��1'�Ä6FKUXPPEDFKVUDLQ³ �������7HXEHU�	�.DORZ *LIOLW]��1'�Ä6FKUXPPEDFKVUDLQ³ ������� ������/XGZLJ�	�/HQVNL����� 0|UVKDXVHQ��16*�Ä6DXHUEXUJ³ ������� ������%HUJPHLHU����� 0|UVKDXVHQ��16*�Ä6DXHUEXUJ³ �������7HXEHU 0|UVKDXVHQ��16*�Ä6DXHUEXUJ³ ������� ������+HOGPDQQ����� 0DUEXUJ��DXI�GHP�6FKORVVEHUJ�DP�3XOYHUWXUP �������:HQGHURWK����� 0DUEXUJ�DXI�GHP�6FKORVVEHUJ������XQWHUP�/DKQEHUJ�DXI�GHU�6�GZHVWVHLWH����� �������
:LJDQG����� 0DUEXUJ��6FKORVVEHUJ��V�GZHVWOLFKHU�/DKQEHUJ �������7HXEHU����� 2IIHQEDFK��Q|UGOLFK��:LOGHVWHLQ ������� ������7HXEHU 2IIHQEDFK��Q|UGOLFK��:LOGHVWHLQ ������� ������7HXEHU 2IIHQEDFK��Q|UGOLFK��:LOGHVWHLQ ������� ������/HHUV����� LQ�VWHULOLEXV�JODUHRVLV�DXI�GHU�6DQGZLHVH �������$UQROGL��:,(6� DXI�VDQGLJHQ�$HFNHUQ�XQG�+HLGHQ��%UDXEDFK��+HUERUQ XP ����6FKQHGOHU�
 1LHGHUOHPS��Q|UGOLFK��6LOLNDWPDJHUUDVHQ��+HLGHIOlFKHQ ������� ������%HUJPHLHU����������� 1LHGHUOHPS��16*�Ä:DFKROGHUKHLGH³��ZHVWOLFKH�)OlFKH ������� ������7HXEHU 1LHGHUOHPS��16*�Ä:DFKROGHUKHLGH³��ZHVWOLFKH�)OlFKH ������� ������



���
4XHOOH )XQGRUW 7. =HLW��7HXEHU 1LHGHUOHPS��16*�Ä:DFKROGHUKHLGH³�|VWOLFKH�)OlFKH�XQG�DX�HUKDOE�16* ������� ������
(PULFK�P�QGO� *OHLEHUJ�EHL�*LH�HQ��V�GZHVWOLFK ������� ������7HXEHU�	�(PULFK *OHLEHUJ�EHL�*LH�HQ��V�GZHVWOLFK ������� ������.DOKHEHU�P�QGO� 6WHLQGRUI��QRUGZHVWOLFK�6SRUWSODW] ������� FD������7HXEHU����� 6WHLQGRUI��|VWOLFK�6SRUWSODW] ������� ������7HXEHU 6WHLQGRUI��|VWOLFK�6SRUWSODW] ������� ������'LOOHQLXV����� +HXFKHOKHLP��DXI�GHU�+DUGW �������+HOGPDQQ����� *LH�HQ��DXI�GHU�+DUGW �������0DONPXV��)5� $OOHQGRUI�EHL�*LH�HQ��Q|UGOLFK ������� ������%HUJPHLHU����� $OOHQGRUI�EHL�*LH�HQ��Q|UGOLFK �������7HXEHU $OOHQGRUI�EHL�*LH�HQ��Q|UGOLFK ������� ������'LOOHQLXV����� *LH�HQ��DP�9HQXVEHUJ ������+H\HU�	�DO������ *LH�HQ��8UVXOXP �������'RVFK����� 8UVXOXP �������.DOKHEHU�P�QGO� $UIXUW��)HOVHQ�EHL�.OlUDQODJH ������� ����.DOKHEHU�P�QGO� $UIXUW��)HOVHQ�EHL�.OlUDQODJH ������� ����)XWVFKLJ��)5� 1LHGHUEUHFKHQ��%OHLGHQEHUJ ������� ������6FKQHGOHU����� 1LHGHUEUHFKHQ��%OHLGHQEHUJ ������� ������%HUJPHLHU����� 1LHGHUEUHFKHQ��16*�Ä%OHLGHQEHUJ³ �������7HXEHU 1LHGHUEUHFKHQ��16*�Ä%OHLGHQEHUJ³ ������� ������5XVV��*2(7� +RFKVWDGW��LQ�GHU�6DQGJUXEH ������� R��-�5XVV����������� +DQDX��6DQGJUXEH�Q��EHL�+RFKVWDGW �������:LJDQG����� +RFKVWlGWHU�6DQGJUXEH��]Z��2IIHQEDFK�XQG�+DQDX� �������$QRQ\PXV �%� +DQDX YRU�����'�UHU��)5� ]ZLVFKHQ�.HOVWHUEDFK�XQG�5DXQKHLP ������ ����'�UHU�LQ�0H]����� ]ZLVFKHQ�5DXQKHLP�XQG�%LVFKRIVKHLP�EHL�0DLQ] ������'RVFK����� .HOVWHUEDFK��DXI�GHU�6FKZHGHQVFKDQ]H �������'�UHU��)5� .HOVWHUEDFK��DXI�GHU�6FKZHGHQVFKDQ]H ������� ������%XWWOHU .HOVWHUEDFK��DXI�GHU�6FKZHGHQVFKDQ]H ������� ������'�UHU�R��-� 5�VVHOVKHLP��:DOGUDQG�QDFK�5DXQKHLP�]X ������ ����'�UHU��)5� 6DQGIHOGHU�DP�:DOGUDQGH�EHL�5DXQKHLP ������ ������



���
��� $QDO\VH�XQG�%HZHUWXQJ�
���� 9HUEUHLWXQJV�EHUVLFKW�
'LH�hEHUVLFKWVNDUWH�JLEW�GHQ�.HQQWQLVVWDQG��EHU�GLH�KLVWRULVFKH�XQG�DNWXHOOH�9HUEUHLWXQJ�YRQ�6SHUJXOD�SHQWDQGUD�DXI�*UXQGODJH�GHU�UHFKHUFKLHUWHQ�'DWHQ�ZLHGHU��6LH�HQWKlOW�DOOH�$QJDEHQ��GLH�VLFK�]ZHLIHOVIUHL�]XRUGQHQ�OLH�HQ��8QJHQDXH�RGHU�]ZHLIHOKDIWH�'DWHQ�ZXU�GHQ�QLFKW� DXIJHQRPPHQ��'LH�'DUVWHOOXQJ�HUIROJW� LP 4XDGUDQWHQUDVWHU� �9LHUWHO�GHU� WRSR�JUDSKLVFKHQ� .DUWH� ����������� ,QVJHVDPW� OLHJHQ� VHLW� $QIDQJ� GHU� QHXQ]LJHU� -DKUH� 1DFK�ZHLVH�DXV�QHXQ�4XDGUDQWHQ�YRU��=ZHL�GLHVHU�9RUNRPPHQ�OLHJHQ�LQ�1RUGKHVVHQ�XQG�]ZDU�LQ� GHU� :HJDHU� (GHUDXH� XQG� LP� +RPEHUJHU� +RFKODQG� DP� 5DQGH� ]XU� :HVWKHVVLVFKHQ�6HQNH��'LH��EULJHQ�9RUNRPPHQ�OLHJHQ�LQ�0LWWHOKHVVHQ�XQG�KLHU��EHUZLHJHQG�LP�*ODGHQ�EDFKHU� %HUJODQG� XQG� LP�0DUEXUJ�*LH�HQHU� /DKQWDO�� HLQHV� LP� /LPEXUJHU� %HFNHQ�� $XV�GHQ�6DQGJHELHWHQ�6�GKHVVHQV�VLQG�NHLQH�DNWXHOOHQ�9RUNRPPHQ�EHNDQQW��%H]�JOLFK�GHU� DNWXHOOHQ�9HUEUHLWXQJ� LQ�+HVVHQ� ]HLJHQ� VLFK�hEHUHLQVWLPPXQJHQ�PLW�0RHQFKLD�HUHFWD�XQG�6FOHUDQWKXV�YHUWLFLOODWXV��VLHKH�%|QVHO�	�DO������D������E��

���� $UHDOYHUlQGHUXQJ�
hEHU�GLH�KLVWRULVFKH�9HUEUHLWXQJ�YRQ�6SHUJXOD�SHQWDQGUD�LQ�+HVVHQ�XQG�LQ�YLHOHQ�DQGH�UHQ�*HELHWHQ�LVW�ZHQLJ�6LFKHUHV�EHNDQQW��$XIJUXQG�GHV�GHU]HLWLJHQ�.HQQWQLVVWDQGHV��EHU�GLH�9HUEUHLWXQJ�GHU�$UW� LP�PLWWOHUHQ�XQG�Q|UGOLFKHQ�+HVVHQ��GHU�QLFKW�JHVLFKHUWHQ��DEHU�JODXEZ�UGLJHQ�KLVWRULVFKHQ�$QJDEHQ�XQG�GHV�5�FNJDQJV�YRQ�3IODQ]HQDUWHQ��GLH�lKQOLFKH�/HEHQVUDXPDQVSU�FKH� KDEHQ�� OlVVW� VLFK� HLQ� %LOG� �EHU� GLH� KLVWRULVFKH� 9HUEUHLWXQJ� NRQ�VWUXLHUHQ��'HPQDFK�G�UIWH�GHU�)�QIPlQQLJH�6SDUN� LQ�+HVVHQ� LQ�YLHOHQ�ZlUPHEHJ�QVWLJ�WHQ� *HELHWHQ� YRUJHNRPPHQ� VHLQ�� LQ� GHU� 8QWHUPDLQHEHQH�� GHU�:HWWHUDX�� LP� /LPEXUJHU�%HFNHQ��LP�:HLOEXUJHU�XQG�0DUEXUJ�*LH�HQHU�/DKQWDO�XQG�LQ�GHU�:HVWKHVVLVFKHQ�6HQNH��'LHVH�9RUNRPPHQ�VWDQGHQ� LQ�.RQWDNW�PLW�VROFKHQ� LQ�7K�ULQJHQ��%D\HUQ�XQG�5KHLQODQG�3IDO]��,Q� GHU�8QWHUPDLQHEHQH��ZR�YRQ�GHQ�6DQGJHELHWHQ�PHKUHUH� lOWHUH�� JHVLFKHUWH�1DFK�ZHLVH�YRUOLHJHQ��XQG�LQ�GHU�:HWWHUDX�NRPPW�GLH�$UW�KHXWH�YHUPXWOLFK�QLFKW�PHKU�YRU��'LH�9RUNRPPHQ�LQ�1RUG��XQG�LQ�0LWWHOKHVVHQ�VLQG�LVROLHUW� OLHJHQGH��WHLOZHLVH�VHKU�LQGLYLGX�HQDUPH�3RSXODWLRQHQ��'LH�LQGLYLGXHQUHLFKVWHQ�3RSXODWLRQHQ�LQ�'HXWVFKODQG�ILQGHQ�VLFK�KHXWH�LQ�5KHLQODQG�3IDO]� XQG�+HVVHQ�� VRGDVV� GLHVH� EHLGHQ�%XQGHVOlQGHU� HLQH�EHVRQGHUH�9HUDQWZRUWXQJ� I�U�GLH�(UKDOWXQJ�GHV�)�QIPlQQLJHQ�6SDUN�KDEHQ���



���

.DUWH���� 9RUNRPPHQ�YRQ�6SHUJXOD�SHQWDQGUD�LQ�+HVVHQ�� �{ KLVWRULVFKH�9RUNRPPHQ� �z DNWXHOOH�9RUNRPPHQ�



���
���� 'DUVWHOOXQJ�GHU�3RSXODWLRQHQ�
6SHUJXOD�SHQWDQGUD�EHUHLWHW�6FKZLHULJNHLWHQ�EHLP�=lKOHQ�YRQ�,QGLYLGXHQ��'LH�3IODQ]HQ�VLQG�NOHLQZ�FKVLJ��RIW�ZDFKVHQ�VLH�VHKU�QDKH�QHEHQHLQDQGHU�XQG�ELOGHQ�NOHLQH�.RORQLHQ��(LQ� JHQDXHV�=lKOHQ�ZlUH� KLHU� VHKU� ]HLWDXIZHQGLJ�XQG�RKQH�6FKDGHQ� I�U� GLH�3RSXODWLRQ�QLFKW� P|JOLFK�� 'LH� $Q]DKO� EHL� LQGLYLGXHQUHLFKHQ� %HVWlQGHQ� ZXUGH� JHVFKlW]W�� +LHU]X�ZXUGHQ�GLH�(LQ]HOSIODQ]HQ�DXI�HLQHU�P|JOLFKVW�UHSUlVHQWDWLYHQ�7HLOIOlFKH�DXVJH]lKOW�XQG�GLH�,QGLYLGXHQ]DKO�DXI�GLH�*HVDPWIOlFKH�KRFKJHUHFKQHW��,Q� GHU� IROJHQGHQ�hEHUVLFKW� VLQG�GLH� UH]HQWHQ�KHVVLVFKHQ�9RUNRPPHQ�YRQ�6SHUJXOD�SHQWDQGUD� JHWUHQQW� QDFK� 9LHUWHOTXDGUDQWHQ� ]XVDPPHQJHVWHOOW�� 'LH� )XQGRUWH� VLQG� QDFK�GHQ�1XPPHUQ� GHU� WRSRJUDSKLVFKHQ�.DUWH� JHRUGQHW��'HWDLOOLHUW� VLQG�GLH�3RSXODWLRQHQ� LQ�GHP�XQYHU|IIHQWOLFKWHQ�3URMHNWEHULFKW�EHVFKULHEHQ��%|QVHO�	�7HXEHU���������7DEHOOH����� )XQGH� YRQ� 6SHUJXOD� SHQWDQGUD� ]ZLVFKHQ� ����� XQG� ������ ,Q� GHU� 6SDOWH�Ä=HLW³�ZLUG�GDV�'DWXP�GHV�OHW]WHQ�1DFKZHLVHV�JHQDQQW��,Q�GHU�6SDOWH�Ä$Q�]DKO³�VLQG�GLH�JH]lKOWHQ�RGHU�JHVFKlW]WHQ�,QGLYLGXHQ]DKOHQ�DQJHJHEHQ��
)XQGRUW 7. 5HFKWV��+RFKZHUW =HLW $Q]DKO*LIOLW]��1'�6FKUXPPEDFKVUDLQ ������� ��������������� ���������� FD�����0|UVKDXVHQ��16*�6DXHUEXUJ ������� ��������������� ����������� �����2IIHQEDFK��:LOGHVWHLQ ������� ��������������� ����������� �1LHGHUOHPS��16*�:DFKROGHUKHLGH��ZHVWOLFKH�7HLOIOlFKH ������� ��������������� ����������� FD��������
1LHGHUOHPS��16*�:DFKROGHUKHLGH��|VW �OLFKH�7HLOIOlFKH ������� ��������������� ����������� FD�������
*OHLEHUJ�EHL�*LH�HQ��|VWOLFK ������� ��������������� ����������� FD�����6WHLQGRUI��REHUKDOE�6SRUWSODW] ������� ��������������� ����������� FD����$OOHQGRUI��*LH�HQ ������� ��������������� ����������� FD������1LHGHUEUHFKHQ��16*�%OHLGHQEHUJ ������ ��������������� ����������� FD������
1'� �1DWXUGHQNPDO��16*� �1DWXUVFKXW]JHELHW ��'LH� hEHUVLFKW� ]HLJW�� GDVV� GLH� 3RSXODWLRQVJU|�HQ� GHU� QHXQ� DNWXHOOHQ� 9RUNRPPHQ� VHKU�VWDUN�YDULLHUHQ��6R�ZXUGHQ�QHEHQ�%HVWlQGHQ�PLW�QXU�ZHQLJHQ�,QGLYLGXHQ�DXFK�3RSXODWLR�QHQ�PLW�PHKUHUHQ�+XQGHUW�ELV�KLQ�]X�PHKUHUHQ�7DXVHQG�([HPSODUHQ�DQJHWURIIHQ��$QKDQG�GHU�/HEHQVVWUDWHJLH�GHU�$UW��LKUHU�|NRORJLVFKHQ�$QVSU�FKH��GHU�*U|�H�GHU�7HLOSRSXODWLRQ�XQG�GHU�EHGHFNWHQ�)OlFKH�EH]LHKXQJVZHLVH�GHU�)OlFKH��GLH�JHHLJQHWH�:XFKVEHGLQJXQJHQ�ELHWHW��OlVVW�VLFK�XQWHU�9RUEHKDOW�DEOHLWHQ��ZLH�JHIlKUGHW�GLH�HLQ]HOQH�3RSXODWLRQ�LVW��8QWHU�GLHVHQ� *HVLFKWVSXQNWHQ� VLQG� GLH� LQGLYLGXHQDUPHQ� 3RSXODWLRQHQ�� GLH� QXU� DXI� ZHQLJHQ�4XDGUDWPHWHUQ�JHHLJQHWH�:XFKVEHGLQJXQJHQ�ILQGHQ��EHVRQGHUV�VWDUN�JHIlKUGHW��



���
���� :XFKVRUWH�XQG�9HUJHVHOOVFKDIWXQJ�
6SHUJXOD�SHQWDQGUD� EHVLHGHOW� LQ�1RUG��XQG�0LWWHOKHVVHQ�PHKU�RGHU�ZHQLJHU�V�GZHVWH[�SRQLHUWH��VHKU�IODFKJU�QGLJH�VLOLNDWLVFKH�)HOV��XQG�)HOVJUXVVWDQGRUWH�LQ�UHJLRQDO�RGHU�]X�PLQGHVW� ORNDO� ZlUPHEHJ�QVWLJWHQ� *HELHWHQ�� 'LH� 2EHUE|GHQ� XQG� GLH� REHUIOlFKHQQDKHQ�/XIWVFKLFKWHQ� HUZlUPHQ� VLFK� VFKRQ� IU�K� LP� -DKU��'LH� %|GHQ� VLQG� GDQQ� IHXFKW� ELV� QDVV�XQG�N|QQHQ�EHUHLWV�LP�0DL�VWDUN�DXVJHWURFNQHW�VHLQ��'LH�%RGHQW\SHQ�VLQG�6\URVHP�RGHU�3URWRUDQNHU�� 'HQ� JHRORJLVFKHQ� 8QWHUJUXQG� ELOGHQ� �EHUZLHJHQG� SDOlR]RLVFKH� *HVWHLQH�ZLH� 7RQVFKLHIHU� XQG� *UDXZDFNH�� (LQ� 9RUNRPPHQ� ILQGHW� VLFK� �EHU� %DVDOW�� 'LHVHV� VLQG�Pl�LJ�VDXUH�VLOLNDWLVFKH�*HVWHLQH��'LH� 9HUJHVHOOVFKDIWXQJ� YRQ� 6SHUJXOD� SHQWDQGUD� LQ� +HVVHQ� LVW� DXV� GHU� EHLJHI�JWHQ�9HJHWDWLRQVWDEHOOH�HUVLFKWOLFK��3IODQ]HQVR]LRORJLVFK�VWHKHQ�GLHVH�%HVWlQGH�]ZLVFKHQ�GHP�$LUR� FDU\RSK\OOHDH�)HVWXFHWXP� RYLQDH� XQG� GHP� *DJHR� VD[DWLOLV�9HURQLFHWXP� GLOOHQLL��ZDV�GXUFK�GLH�*HJHQZDUW�VRZRKO�YRQ�.HQQDUWHQ�GHV�7KHUR�$LULRQ�ZLH�$LUD�FDU\RSK\OOHD�XQG�)LODJR�PLQLPD�DOV�DXFK�YRQ�.HQQDUWHQ�GHV�6HGR�9HURQLFLRQ�ZLH�6SHUJXOD�SHQWDQGUD�XQG�9HURQLFD�YHUQD�GHXWOLFK�ZLUG��bKQOLFKH�3IODQ]HQEHVWlQGH�EHVFKUHLEW�.RUQHFN��������DXV�5KHLQKHVVHQ�XQG�DXV�GHP�1DKHJHELHW�XQG�EH]HLFKQHW�VLH�DOV�*DJHR�9HURQLFHWXP�DL�UHWRVXP� FDU\RSK\OOHDH� RGHU� *DJHR�9HURQLFHWXP� ILODJLQHWRVXP� PLQLPDH�� ,QQHUKDOE� GHU�$XIQDKPHQ� OlVVW� VLFK�HLQH�*UXSSH�HUNHQQHQ�� LQ�GHU�6W|U]HLJHU�PLW�KRKHU�6WHWLJNHLW�YHU�WUHWHQ�VLQG��'DUXQWHU�VLQG�YLHOH�3IODQ]HQDUWHQ�GHU�$FNHUXQNUDXWJHVHOOVFKDIWHQ��'LH�9HJHWDWLRQVGHFNH�DQ�GHQ�6WDQGRUWHQ�LVW�O�FNLJ�XQG�QLHGULJ��%LV�]X�HLQHP�JHZLV�VHQ�8PIDQJ�VFKHLQHQ�%RGHQYHUZXQGXQJHQ��EHLVSLHOVZHLVH�GXUFK�7ULWW��9HUELVV�RGHU�JH�OHJHQWOLFKHV�%HIDKUHQ��GDV�$XIWUHWHQ�XQG�GHQ�)RUWEHVWDQG�YRQ�6SHUJXOD�SHQWDQGUD�]X�EH�J�QVWLJHQ��ZDV�GXUFK�GLH�*HJHQZDUW�YRQ�6W|U]HLJHUQ�GHXWOLFK�ZLUG��'LHV�ZXUGH�DXFK�EHL�DQGHUHQ�)U�KMDKUVWKHURSK\WHQ�EHREDFKWHW��%|QVHO�	�DO������D������E���'LH�:XFKVRUWH�GHU�6SHUJXOD�SHQWDQGUD�VWHKHQ�LP�.RQWDNW�]X�PDJHUHQ�*U�QODQGEH�VWlQGHQ�� +DOEWURFNHQUDVHQ�� ZlUPHOLHEHQGHQ� *HE�VFKHQ� RGHU� YHJHWDWLRQVDUPHQ� )HOVHQ��0HLVW� ILQGHQ� VLFK� GLH� JHHLJQHWHQ� 6WDQGRUWEHGLQJXQJHQ� QXU� VHKU� NOHLQIOlFKLJ� LQQHUKDOE�YRQ�0DJHUUDVHQNRPSOH[HQ�� LP� %HUHLFK� HKHPDOLJHU� +XWXQJHQ� RGHU� DQ� H[SRQLHUWHQ�� QD�W�UOLFKHQ�)HOVVWDQGRUWHQ� LQ�)OXVVWlOHUQ��9LHOH�GLHVHU�6WDQGRUWH�EHKHUEHUJHQ�DXFK�ZHLWHUH�VHOWHQH�$UWHQ�XQG� VLQG� ]XP�7HLO� DOV�1DWXUVFKXW]JHELHW� JHVLFKHUW��(V�KDQGHOW� VLFK�RIIHQ�VLFKWOLFK�DXVVFKOLH�OLFK�XP�6WDQGRUWH�PLW�HLQHU�ODQJHQ�KLVWRULVFKHQ�.RQWLQXLWlW���

���� *HIlKUGXQJHQ���%HHLQWUlFKWLJXQJHQ�
,Q�LKUHU�$XVZHUWXQJ�GHU�5RWHQ�/LVWH�GHU�)DUQ��XQG�%O�WHQSIODQ]HQ�'HXWVFKODQGV�QHQQHQ�.RUQHFN�	�DO���������DOV�*HIlKUGXQJVXUVDFKHQ�I�U�GHQ�)�QIPlQQLJHQ�6SDUN��x %HEDXXQJ��6LHGOXQJHQ��*HZHUEH��,QGXVWULH��9HUNHKUVZHJH��x $EEDX�XQG�$EJUDEXQJ��7RUI��(UGHQ��6WHLQH��
� ,P�1DWXUVFKXW]JHELHW�Ä:DFKROGHUKHLGHQ�EHL�1LHGHUOHPS³�NRPPW� 6SHUJXOD�SHQWDQGUD �QXU�DXI�IU�KHU�DOV�*HPHLQGHZHLGH�JHQXW]WHQ�)OlFKHQ�YRU��QLFKW�DXI�HKHPDOLJHQ�$FNHUIOlFKHQ��VLHKH�%HUJPHLHU������� �
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x =HUVW|UXQJ�YRQ�gNRWRQHQ�XQG�NOHLQUlXPLJHQ�6RQGHUVWDQGRUWHQ��6lXPH��:HJUlQGHU��)HOGUDLQH��x %HWUHWHQ�XQG %HIDKUHQ�x $XIIRUVWXQJ�YRQ�0DJHUUDVHQ�x $XIK|UHQ�NOHLQUlXPLJHU�%RGHQYHUZXQGXQJHQ�1DFK�GHQ�HLJHQHQ�8QWHUVXFKXQJHQ�VLQG�GLH�KHVVLVFKHQ�3RSXODWLRQHQ�YRQ�6SHUJXOD�SHQW�DQGUD�LP�:HVHQWOLFKHQ�GXUFK�GLH�1XW]XQJVDXIJDEH�XQG�GLH�GDPLW�HLQKHUJHKHQGH�6XN]HV�VLRQ�XQG�9HUEXVFKXQJ�JHIlKUGHW��,Q�GHU�1DFKEDUVFKDIW�NRPPHQ�*HK|O]H�DXI��'LHV�I�KUW�]XU�%HVFKDWWXQJ�XQG�9HUlQGHUXQJ�GHV�.OHLQNOLPDV��'LH�9HJHWDWLRQVGHFNH�LVW�DQ�VROFKHQ�6WDQGRUWHQ�QDW�UOLFKHUZHLVH� VHKU� O�FNLJ�� VRGDVV�HV�QLFKW� ]X�HLQHU�6WUHXDQUHLFKHUXQJ�XQG�9HUJUDVXQJ�NRPPW���7KHURSK\WHQUHLFKH�0DJHUUDVHQ�ILQGHQ�VLFK�RIW�LQ�+DQJODJHQ�LP�2UWVUDQGEHUHLFK��ZR�VLH�GXUFK�hEHUEDXXQJ�JHIlKUGHW�VLQG��'DGXUFK�ZXUGH�HLQ�9RUNRPPHQ�QRUGZHVWOLFK�GHV�6SRUWSODW]HV�YRQ�6WHLQGRUI�YHUQLFKWHW��%HL�GHQ�DNWXHOOHQ�9RUNRPPHQ�LVW�HLQH�*HIlKUGXQJ�GLHVHU�$UW�GHU]HLW�QLFKW�JHJHEHQ��$XI� GHQ� DXV� ZLUWVFKDIWOLFKHU� 6LFKW� XQUHQWDEOHQ� )OlFKHQ� ILQGHQ� VLFK� DXVJHGHKQWH�7UDPSHOSIDGH� XQG� )HXHUVWHOOHQ�� 9HUHLQ]HOW� ZXUGH� HLQ� VWDUNHU� 9HUELVV� GHU� 9HJHWDWLRQ�GXUFK�.DQLQFKHQ�IHVWJHVWHOOW��'HU�8PIDQJ�GLHVHU�6W|UXQJHQ�LVW�LP�-DKUHVYHUODXI�VHKU�XQ�WHUVFKLHGOLFK�� ,QZLHIHUQ�GLHVH�$UW� GHU�%HHLQIOXVVXQJ�GLH�9RUNRPPHQ�EHHLQWUlFKWLJW�XQG�JHIlKUGHW�RGHU�DEHU�GXUFK�GLH�NOHLQUlXPLJHQ�%RGHQYHUZXQGXQJHQ�YRUWHLOKDIW�ZLUNW��OlVVW�VLFK�VFKZHU�DEVFKlW]HQ��%HL�HLQHP�9RUNRPPHQ�HUIROJW�HLQH�%HHLQWUlFKWLJXQJ�DXIJUXQG�VHLQHU�/DJH�QHEHQ�HL�QHU� $FNHUIOlFKH� 'HU� 1lKUVWRIIHLQWUDJ� ZLUG� GXUFK� GLH� *HJHQZDUW� YRQ�5XGHUDODUWHQ� XQG�1LWURSK\WHQ�GHXWOLFK��6SHUJXOD� SHQWDQGUD� XQWHUOLHJW� VHKU� JUR�HQ� 3RSXODWLRQVVFKZDQNXQJHQ� DXIJUXQG� GHV�:LWWHUXQJVYHUODXIV�LP�6SlWZLQWHU�XQG�)U�KMDKU��,Q�XQJ�QVWLJHQ�-DKUHQ�IlOOW�VLH�PDQFKPDO�JDQ]�DXV��'HU�)RUWEHVWDQG�NOHLQHU�3RSXODWLRQHQ�LVW�GDGXUFK�EHVRQGHUV�JHIlKUGHW��$OOH�9RUNRPPHQ�YRQ�6SHUJXOD�SHQWDQGUD�LQ�+HVVHQ�OLHJHQ�VHKU�LVROLHUW��(LQ�JHQHWL�VFKHU�$XVWDXVFK�]ZLVFKHQ�GHQ�3RSXODWLRQHQ�LVW�DXFK�DXIJUXQG�GHU�5HSURGXNWLRQVELRORJLH�GHU�$UW� VHKU� XQZDKUVFKHLQOLFK��2E� JHQHWLVFKH�9HUDUPXQJ� KLHU� EHUHLWV� VWDWWJHIXQGHQ� KDW�RGHU�VWDWWILQGHW��NDQQ�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJHQ�QLFKW�JHNOlUW�ZHUGHQ��

���� $EVFKlW]XQJ�GHU�6FKXW]EHG�UIWLJNHLW�
$XV�GHU�'DUVWHOOXQJ�GHU� DNWXHOOHQ�*HIlKUGXQJHQ�XQG�%HHLQWUlFKWLJXQJHQ�XQG�XQWHU�%H�U�FNVLFKWLJXQJ� GHU� 3RSXODWLRQVJU|�HQ� HUJLEW� VLFK� HLQH� XQWHUVFKLHGOLFK� KRKH� 6FKXW]EH�G�UIWLJNHLW�GHU�6SHUJXOD�SHQWDQGUD�9RUNRPPHQ�� ,QGLYLGXHQUHLFKH�3RSXODWLRQHQ��GLH�DXI�JUR�HU�)OlFKH�YRUNRPPHQ��VLQG�RIW�GXUFK�HLQHQ�6FKXW]VWDWXV�JHVLFKHUW��+LHU�ILQGHQ�]XP�7HLO� 3IOHJHPD�QDKPHQ� VWDWW�� 'LH� *HK|O]VXN]HVVLRQ� DXI� GLHVHQ� 6WDQGRUWHQ� YHUOlXIW� VHKU�ODQJVDP��'LHVH�9RUNRPPHQ�VLQG�GHU]HLW�QLFKW�JHIlKUGHW��$NXW�JHIlKUGHW�XQG�GULQJHQG�VFKXW]EHG�UIWLJ�VLQG�GLH�LQGLYLGXHQDUPHQ�3RSXODWLRQHQ��'LHVH� 9RUNRPPHQ� VLQG� GHQ� |UWOLFK� 9HUDQWZRUWOLFKHQ� RIW� QLFKW� EHNDQQW�� +LHU� P�VVHQ�GULQJHQG�3IOHJH��XQG�(UKDOWXQJVPD�QDKPHQ�GXUFKJHI�KUW�ZHUGHQ��
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���� +LOIVPD�QDKPHQ�
9RQ� GHQ� EHNDQQWHQ� 6SHUJXOD�SHQWDQGUD�9RUNRPPHQ� OLHJHQ� YLHU� LQQHUKDOE� YRQ� 1DWXU�VFKXW]JHELHWHQ�� ,P�5HJLHUXQJVEH]LUN�.DVVHO� KDQGHOW� HV� VLFK� XP� GDV� LP�6FKZDOP�(GHU�.UHLV�JHOHJHQH�1DWXUVFKXW]JHELHW�Ä+RI�6DXHUEXUJ³��LP�5HJLHUXQJVEH]LUN�*LH�HQ�XP�GDV�LP�/DKQ�'LOO�.UHLV�JHOHJHQH�1DWXUVFKXW]JHELHW� Ä:DFKROGHUKHLGHQ�EHL�1LHGHUOHPS³�XQG�GDV� LP�/DQGNUHLV� /LPEXUJ�:HLOEXUJ� JHOHJHQH�1DWXUVFKXW]JHELHW� Ä%OHLGHQEHUJ� EHL�1LH�GHUEUHFKHQ³��(LQ�ZHLWHUHV�9RUNRPPHQ�EHILQGHW�VLFK� LP�1DWXUGHQNPDO�Ä6FKUXPPEDFKV�UDLQ� EHL�*LIOLW]³�� )�U� GLHVH�*HELHWH� OLHJHQ� 3IOHJHSOlQH� YRU�� LQ� GLH� JHHLJQHWH�$UWHQKLOIV�PD�QDKPHQ�HLQJHDUEHLWHW�ZHUGHQ�VROOWHQ��'LH� �EULJHQ�� PHLVW� VHKU� NOHLQIOlFKLJHQ� 9RUNRPPHQ�� N|QQHQ� KLQJHJHQ� NDXP� GXUFK�9HURUGQXQJHQ�JHVFK�W]W�ZHUGHQ��YLHOPHKU�LVW�KLHU�PLW�GHQ�(LJHQW�PHUQ�GHU�)OlFKHQ��EHU�GLH�8PVHW]XQJ�YRQ�+LOIVPD�QDKPHQ�(LQLJXQJ�]X�HU]LHOHQ��'DEHL�N|QQWH�GDV�,QVWUXPHQW�GHV�9HUWUDJVQDWXUVFKXW]HV�HLQH�ZLFKWLJH�)XQNWLRQ��EHUQHKPHQ��'ULQJOLFKH� +LOIVPD�QDKPHQ� VLQG� (QWEXVFKXQJVPD�QDKPHQ�� )|UGHUOLFK� ZLUNW� VLFK�I�U� GLH�7KHURSK\WHQIORUD� GHU� IODFKJU�QGLJHQ�0DJHUUDVHQ� XQG� )HOVIOXUHQ�GLH�%HZHLGXQJ�PLW�6FKDIHQ�XQG�=LHJHQ�DXV��'LH�=LHJH�EHZHLGHW�DXFK�VWHLOH��VFKZHU�]XJlQJOLFKH�6WHOOHQ�XQG� YHUKLQGHUW� JXW� GHQ� XQHUZ�QVFKWHQ� *HK|O]DXIZXFKV�� 'XUFK� GHQ� 9LHKWULWW� HQWVWHKHQ�RIIHQH�%RGHQVWHOOHQ��DQ�GHQHQ�GLH�NXU]OHELJHQ�$UWHQ�NHLPHQ�N|QQHQ��'LHVH�$UW�GHU�1XW�]XQJ�ZLUG� DXI� HLQLJHQ� )OlFKHQ�EHUHLWV� GXUFKJHI�KUW��$Q� VHKU� NOHLQIOlFKLJHQ�XQG� LVROLHUW�OLHJHQGHQ�6WDQGRUWHQ�LVW�HLQH�GHUDUWLJH�1XW]XQJ�DOOHUGLQJV�RIW�QLFKW�SUDNWLNDEHO��

��� /LWHUDWXU��%HFNHU�-��������)ORUD�GHU�*HJHQG�XP�)UDQNIXUW�DP�0 DLQ��(UVWH�$EWHLOXQJ��3KDQHURJDPLH�� ± /XGZLJ�5HLQKHU]��)UDQNIXUW�DP�0DLQ�Ä����³������6� �%HFNHU�:���$��)UHGH�	�:��/HKPDQQ�������3IODQ]HQ�]ZLVFKHQ�(GHU�XQG�'LHPHO� � )ORUD�GHV�/DQGNUHLVHV�:DO �GHFN�)UDQNHQEHUJ�PLW�9HUEUHLWXQJVDWODV�� ±�1DWXUVFK��:DOGHFN�)UDQNHQEHUJ��������6���.RUEDFK��%HUJPHLHU�(�� ������0DJHUUDVHQ� XQG�7KHURSK\WHQIOXUHQ� LP�16*� Ä:DFKROGHUKHLGHQ� EHL�1LHGHUOHPS³� �/DKQ �'LOO�.UHLV��+HVVHQ���±�7XH[HQLD��0LWW��)ORULVW� �6R]LRORJ��$UEHLWVJHP���1HXH�6HULH� ������±�����*|WWLQJHQ��%HUJPHLHU� (�������� 7KHURSK\WHQ�0DJHUUDVHQ� LQ� +HVVHQ�� )ORULVWLVFKH� %HGHXWXQJ�� 9HUEUHLWXQJ�� *HIlKUGXQJ��6FKXW]��±�%RW��1DWXUVFK��+HVVHQ ��%HLK�������±����)UDQNIXUW�DP�0DLQ� �%ODXIXVV�$��	�+��5HLFKHUW �������'LH�)ORUD�GHV�1DKHJHELHWHV�XQG�5KHLQKHVVHQV�� ± 3ROOLFKLD�%XFK����������6���%DG�'�UNKHLP��%|QVHO��'���7��*UHJRU�	�.��3��%XWWOHU�����D��'LH�$XIUHFKWH�:HL�PLHUH�� 0RHQFKLD�HUHFWD��LQ�+HVVHQ�� ± %RW��1DWXUVFK��+HVVHQ�����)HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW� ±)HKOHU��7H[WPDUNH�QLFKW�GHILQLHUW� ��)UDQNIXUW�DP�0DLQ��%|QVHO��'���7��*UHJRU�	�.��3��%XWWOHU�����E��'DV�+�JHO �.QlXHONUDXW��6FOHUDQWKXV�YHUWLFLOODWXV ��LQ�+HVVHQ�� ±%RW�� 1DWXUVFK�� +HVVHQ� ���� )HKOHU�� 7H[WPDUNH� QLFKW� GHILQLHUW� ±)HKOHU�� 7H[WPDUNH� QLFKW� GHILQLHUW� ��)UDQNIXUW�DP�0DLQ� �%|QVHO�'��	�'��7HXEHU�������$UWHQKLOIVSURJUDPP�I�U�GHQ�)�QIPlQQLJHQ�6SDUN�� 6SHUJXOD�SHQWDQGUD ���%HULFKW��EHU�GLH�8QWHUVXFKXQJVHUJHEQLVVH�� ± 8QYHU|IIHQWOLFKWHV�*XWDFKWHQ�LP�$XIWUDJ�GHU�%RWDQLVFKHQ�9HUHLQL �JXQJ�I�U�1DWXUVFKXW]�LQ�+HVVHQ��*LH�HQ�����6� �%RUFNKDXVHQ�0��%��������)ORUD�GHU�REHUHQ�*UDIVFKDIW�&DW]HQHOQERJHQ�XQG�GHU�EHQDFKEDUWHQ�*HJHQG��QDFK�GHP�6\VWHP�YRP�6WDQGH��GHU�9HUELQGXQJ�XQG�GHP�9HUKlOWQLVVH�GHU�6WDXEIlGHQ�� ± %RWDQLNHU��&RPSHQG��%LE �OLRWKHN�$OOHV�:LVVHQVZ�UG��*HE��.UlXWHUN����±�����±�����(LVHQDFK�XQG�+DOOH� �%RUHDX�$��������1RWH�VXU�GHX[�HVSqFHV�G¶$OVLQpHV�FRQIRQGXHV�VRXV� OH�QRP�GH� 6SHUJXOD�SHQWDQGUD ��± 5HYXH�%RWDQ��������±�����3DULV��
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%UDFNHO�:��YRQ�������(UJHEQLV�GHU�1DFKVXFKH�QDFK� 6SHUJXOD�SHQWDQGUD�DQ�GHU�Ä(LVYRJHOJUXEH³�LP�6DQGDE �EDXJHELHW�Q|UGOLFK�YRQ�+DLG�� ± 8QYHU|IIHQWOLFKWHV�*XWDFKWHQ�LP�$XIWUDJ�GHV�3ODQXQJVE�URV�6FKREHU�XQG�3DUWQHU��)UHLVLQJ����6� �%XUFN�2�� ������ )ORUD� GHV�)UDQNIXUW �0DLQ]HU�%HFNHQV�� ,,��7HLO�3KDQHURJDPHQ� �%O�WHQSIODQ]HQ��� ± $EK��6HQ�FNHQEHUJ��1DWXUIRUVFKHQGHQ�*HV� �������±�����)UDQNIXUW�D��0��%XWWOHU�.��3���5��&H]DQQH��$��)UHGH��7��*UHJRU��5��+DQG��6��+RGYLQD�	�5��.XERVFK�������5RWH�/LVWH�GHU�)DUQ ��XQG�%O�WHQSIODQ]HQ�+HVVHQV�� ���)DVVXQJ�� ± +HVVLVFKHV�0LQLVWHULXP�GHV� ,QQHUQ�XQG� I �U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��:LHVEDGHQ�Ä����³������6� �'LOOHQLXV�-��-��������&DWDORJXV�3ODQWDUXP�VSRQWH�FLUFD�*LVVDP�QDVFHQWLXP��FXP�DSSHQGLFH�� ± -RK��0D[LPLOLDQXV�j�6DQGH��)UDQFRIXUWL�DG�0RHQXP��� ±�����$SSHQGL[��±�����±������±����7DE��,±;9,��'RVFK�/��	�-��6FULED�������)ORUD�GHU�%O�WKHQ ��XQG�K|KHUHQ�6SRUHQ�3IODQ]HQ�GHV�*URVVKHU]RJWKXPV�+HVVHQ�XQG�GHU�DQJUHQ]HQGHQ�*HELHWH�PLW�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�)ORUD�YRQ�0DLQ]��%LQJHQ��)UDQNIXUW��+HL �GHOEHUJ��0DQQKHLP�XQG�.UHX]QDFK�� ±�+��/��6FKODSS��'DUPVWDGW��;/,9������ 6HLWHQ��'RVFK�/���QHX�EHDUEHLWHW�YRQ���'RVFK�/��	�-��6FULED�������([FXUVLRQV �)ORUD�GHU�%O�WHQ��XQG�K|KHUHQ�6SRUHQ�SIODQ]HQ�PLW� EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV�*URVVKHU]RJWXPV�+HVVHQ�XQG�GHU�DQJUHQ]HQGHQ�*HELHWH��'ULWWH�YHUPHKUWH�XQG PLW�$EELOGXQJHQ�YHUVHKHQH�$XIODJH�� ± (PLO�5RWK��*LHVVHQ��&9,,,������ 6HLWHQ��7D�IHOQ�,±9,,,��'�UHU�0��>R��-�@��9HU]HLFKQLV�VHOWHQHU�3IODQ]HQ�GHU�)ORUD�YRQ�)UDQNIXUW�D��0��XQG�ZHLWHUHU�8PJHEXQJ��6WDQGRUWH�XQG�6DPPHO]HLW��±�8QYHU|IIHQWOLFKWHV�0DQXVNULSW�LP� 1DWXUPXVHXP�6HQFNHQEHUJ��%RWDQLVFKH�$EWHLOXQJ� �*ULPPH�$��������)ORUD�YRQ�1RUGKHVVHQ�� ±�$EKDQGO��9HU��1DWXUN��.DVVHO�����,±;,,���±�����.DVVHO��+HOGPDQQ�&��������2EHUKHVVLVFKH�)ORUD�� ±�&KULVWLDQ�*DUWKH��0DUEXUJ��;�������6� �+H\HU�&��	�-��5RVVPDQQ�������3KDQHU RJDPHQ�)ORUD�GHU�*UR�KHU]RJOLFKHQ�3URYLQ]�2EHU �+HVVHQ�XQG�LQVEHVRQ�GHUH�GHU�8PJHEXQJ�YRQ�*LH�HQ�� ±�(PLO�5RWK��*LHVVHQ������6��-DODV�-��	�-��6XRPLQHQ��HG���������$WODV�)ORUDH�(XURSDHDH��'LVWULEXWLRQ�RI�YDVFXODU�SODQWV�LQ�(XURSH�� ���&DU\R�SK\OODFHDH� �$OVLQRLGHDH� DQG�3DURQ\FKLRLGHDH���± 7KH�&RPPLWWHH�IRU�0DSSLQJ�WKH�)ORUD�RI�(XURSH�DQG�6RFLHWDV�%LRORJLFD�)HQQLFD�9DQDPR��+HOVLQNL�� ����6��-XQJ�:��������)ORUD�GHV�+HU]RJWKXPV�1DVVDX�RGHU�9HU]HLFKQL��GHU�LQ�GHP�+HU]RJWKXP�1DVVDX�ZLOGZDFKVH Q�GHQ�*HZlFKVH��]XJOHLFK�H LQ�/HLWIDGHQ�EHLP�8QWHUULFKW�DXI�*\PQDVLHQ�XQG�3lGDJRJLHQ�� ± &��(��/DQ]��+D�GDPDU�XQG�:HLOEXUJ��;;,9������ 6HLWHQ��.RKO�)��*��������([NXUVLRQV �)ORUD�I�U�0LWWHOGHXWVFKODQG�PLW�EHVRQGHUHU�$QJDEH�GHU�6WDQGRUWH�LQ�+HVVHQ �1DV�VDX��2EHUKHVVHQ�XQG�GHQ�DQJUHQ]HQGH Q�*HELHWHQ��VRZLH�LQ�GHU�8PJHEXQJ�0DUEXUJV�� ,,�%DQG��3KDQHURJD�PDH��±�-RKDQQ�$PEURVLXV�%DUWK��/HLS]LJ��;;,,,�������6� �.RUQHFN�'��������;HURWKHUPYHJHWDWLRQ�LQ�5KHLQODQG �3IDO]�XQG�1DFKEDUJHELHWHQ�� ±�6FKULIWHQU��9HJHWDWLRQVN������±���������7DEHOOHQ��%RQQ�%DG�*RGHVEHUJ��.RUQHFN�'���0��6FKQLWWOHU�	�,��9ROOPHU�������5RWH�/LVWH�GHU�)DUQ ��XQG�%O�WHQSIODQ]HQ��3WHULGRSK\WD�HW�6SHU�PDWRSK\WD��'HXWVFKODQGV��±�6FKULIWHQU��9HJHWDWLRQVN��������±�����%RQQ�%DG�*RGHVEHUJ��.RUQHFN�'���0��6FKQLWWOHU��)��.OLQJHQVWHLQ��*��/XGZLJ ��0��7DNOD��8��%RKQ�	�5��0D\�������:DUXP�YHUDUPW�XQVHUH�)ORUD"�$XVZHUWXQJ�GHU�5RWHQ�/LVWH�GHU�)DUQ ��XQG�%O�WHQSIODQ]HQ�'HXWVFKODQGV�� ± 6FKULIWHQU��9H�JHWDWLRQVN���������±�����%RQQ�%DG�*RGHVEHUJ�Ä����³� �/HHUV� -��'�� ������)ORUD�+HUERUQHQVLV� H[KLEHQV�3ODQWDV� FLUFD�+HUERUQDP�1DVVRYLRUXP�FUHVFHQWHV��6HFXQGXP�6\VWHPD�VH[XDOH�/LQQDHDQXP�GLVWULEXWDV��FXP�'HVFULSWLRQLEXV�UDULRUXP�LQ�3ULPLV�*UDPLQXP��SURSULLVTXH�REVHUYDWLRQLPXV�HW�QRPHFODWRUH�� ± 6XPSWLEXV�DXFWRULV��+HUERUQDH��� ±����,±/;���±��������7DIHOQ�XQG�$Q�KDQJ��>1DFKGUXFN��YHUODJ�GLH�ZLHODQGVFKPLHGH��.UHX]WDO@ �/XGZLJ�:��	�,��/HQVNL �������=XU�.HQQWQLV�GHU�KHVVLVFKHQ�)ORUD�� ± -DKUE��1DVVDX��9HU��1DWXUN� ���������±�����:LHVEDGHQ��0H]�.��������2EHUUHLQLVFKHV�*HELHW��,Q��%HULFKW��EHU�QHXH�XQG�ZLFKWLJHUH�%HREDFKWXQJHQ� DXV�GHP�-DKUH�������± %HU��'HXWVFKHQ�%RWDQ��*HV��������±�����%HUOLQ��0RHQFK�&��������(QXPHUDWLR�SODQWDUXP�LQGLJHQDUXP�+DVVLDH�SUDHVHUWLP�LQIHULRULV�VHFXQGXP�PHWKRGXP�VH[X �DOHP�GLVSRVLWDUXP��3DUV�SULRU�� ±�6XPSWLEXV�DXFWRULV��&DVVHOOLV��;;,9�����������S����� SO��0RKU�$�������� 6SHUJXOD�SHQWDQGUD �� YHUVFKROOHQ�RGHU��EHUVHKHQ"� ± %RWDQ��5XQGEULHI�0HFNOHQEXUJ �9RUSRP�PHUQ�������±����:DUHQ��0�OOHU�-��%��������)ORUD�:DOGHFFHQVLV�HW�,WWHUHQVLV�RGHU�$XI]lKOXQJ�XQG�%HVFKUHLEXQJ�GHU�LQ�GHP�)�UVWHQWKXP�:DOGHFN�XQG�GHU�*URVVKHU]RJOLFK�+HVVLVFKHQ�+HUUVFKDIW�,WWHU�ZLOGZDFKVHQGHQ�XQG�DOOJHPHLQ�DQJHEDXWHQ�3IODQ]HQ��3KDQHURJDPHQ�� ±�)��3��/HFKQHU��%ULORQ�� >9,,@���/;;;���>�@�������6��1LWVFKH�/���6��1LHWVFKH��	�9��/XFDQ�������)ORUD�GHV�.DVVHOHU�5DXPHV��7HLO���� ± 1DWXUVFK��1RUGKHVVHQ ��6RQ�GHUK���������6���.DVVHO��
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