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��� =XU�1RPHQNODWXU�GHU�%DVWDUG�0HKOEHHUHQ��6RUEXV�ODWLIROLD�*UXSSH��'HU�$UWLNHO�YRQ�5HXWKHU�LQ�GLHVHP�+HIW�ZDU�$QODVV��GLH�YHUVFKLHGHQHQ�9HU|IIHQWOLFKXQ�JHQ� ]X� GHQ� 6RUEXV�%DVWDUGVLSSHQ� GXUFK]XVHKHQ�� ,Q� GHP�$UWLNHO� VLQG� GLH�$UWHQ�PLW� GHU�6WHOOH� GHU� (UVWYHU|IIHQWOLFKXQJ� JHQDQQW�� hEHU� HLQLJH� QRWZHQGLJH� 3Ul]LVLHUXQJHQ� ]X� GHQ�=LWDWHQ�XQG�]XU�1RPHQNODWXU�VROO�DQVFKOLH�HQG�NXU]�EHULFKWHW�ZHUGHQ��'DEHL�JHKW�HV�XP�GLH�EHLGHQ�YRQ�,UPLVFK�EHVFKULHEHQHQ�)RUPHQ�SDUXPOREDWD�XQG�DFXWLORED�GHU�6RUEXV�OD�WLIROLD��GHUHQ�$XVZLUNXQJ�DXI�GLH�%HQHQQXQJ�GHU�+\EULGVLSSHQ�ELVKHU�QLFKW�DQJHPHVVHQ�EHU�FNVLFKWLJW�ZXUGH�� VRZLH�XP�%HFKVWHLQV�3\UXV�GHFLSLHQV�XQG�XP�GLH�%HQHQQXQJ�GHV�3ULPlUEDVWDUGV�]ZLVFKHQ�0HKO��XQG�(OVEHHUH���6RUEXV�SDUXPOREDWD��,UPLVFK��3HW]ROG�	�.LUFKQHU������������%DVLRQ\P��6RUEXV�ODWLIROLD�I��SDUXPOREDWD�,UPLVFK������������'LH� )RUP� LVW� LQ� GHU� QHXHUHQ� /LWHUDWXU� ]ZHLPDO� IDOVFK� ]LWLHUW�� '�OO� ������� JLEW� GHQ�=HLWVFKULIWHQEDQG�����VWDWW������GLH�6SDOWHQ]DKO� �����VWDWW������XQG�GHQ�(UVFKHLQXQJVRUW��:HL�HQIHOV� VWDWW�:HL�HQVHH�� IDOVFK� DQ�� DX�HUGHP� QHQQW� HU� LP� /LWHUDWXUYHU]HLFKQLV� GLH�9HU|IIHQWOLFKXQJ�PLW�IDOVFKHU�6SDOWHQDQJDEH��.XW]HOQLJJ���������EHUQLPPW�GLHVH�)HKOHU�XQG�I�JW�GHP�QRFK�HLQH�IDOVFKH�-DKUHV]DKO�KLQ]X�������VWDWW�������9HUZHFKVOXQJ�PLW�HL�QHU�DQGHUHQ�9HU|IIHQWOLFKXQJ�,UPLVFKV���,UPLVFK�KDW�GLH�)RUP�J�OWLJ�EHVFKULHEHQ��VRGDVV�GLH�1HQQXQJ� DOV�$UW� EHL�3HW]ROG�	�.LUFKQHU� QLFKW� DOV�(UVWEHVFKUHLEXQJ� �0DQLW]��������VRQGHUQ� DOV�1HXNRPELQDWLRQ� ]X�ZHUWHQ� LVW�� ]XPDO� ,UPLVFK� ]LWLHUW�ZLUG��'LH�$XWRUVFKDIW�



%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ��������±�����)UDQNIXUW�DP�0DLQ������ ���
GHU� $UW� LVW� GDKHU� ZHGHU� Ä,UPLVFK� LQ� 3HW]ROG�	�.LUFKQHU³� QRFK� Ä,UPLVFK� H[� 3HW]ROG�	�.LUFKQHU³��DXFK�GLH�9HUVLRQ�Ä,UPLVFK�HPHQGDYLW�'�OO³�EHL�'�OO��������LVW�XQ]XWUHIIHQG����6RUEXV�DFXWLORED��,UPLVFK��3HW]ROG�	�.LUFKQHU������������%DVLRQ\P��6RUEXV�ODWLIROLD�I��DFXWLORED�,UPLVFK������������6\QRQ\PH��3\UXV�DULD�î�WRUPLQDOLV�YDU��DFXWLORED��,UPLVFK��,OVH������������6RUEXV�VXE�FRUGDWD�%RUQP�OOHU������������Q��LQY���6RUEXV�VXEFRUGDWD�%RUQP�OOHU�H[�'�OO�����������Q��LOO���6RUEXV�VXEFRUGDWD�I��DFXWLORED��,UPLVFK��'�OO�����������Q��LOO��'LH�]ZHLWH�)RUP��GLH�,UPLVFK�EHVFKULHEHQ�KDW��LVW�6��ODWLIROLD�I��DFXWLORED��$XFK�GLHVH�ZXUGH�YRQ�3HW]ROG�	�.LUFKQHU�LQ�GHQ�$UWUDQJ�HUKREHQ��'LH�]XHUVW�YRQ�,UPLVFK�EHL�$UQ�VWDGW� JHIXQGHQH�XQG�YRQ� LKP�SXEOL]LHUWH�6LSSH�ZXUGH� VSlWHU�YRQ�DQGHUHQ� WK�ULQJLVFKHQ�%RWDQLNHUQ� JHVDPPHOW� XQG� PLW� YHUVFKLHGHQHQ� +HUEDUQDPHQ� EHOHJW�� %RUQP�OOHU� YHU�ZDQGWH�XQWHU�DQGHUHP�GDV�(SLWKHWRQ�VXEFRUGDWD��$OV�'�OO�LQ�GHQ�I�QI]LJHU�-DKUHQ�GHV�YR�ULJHQ� -DKUKXQGHUWV� GLH� 6RUEXV�$UWHQ� 7K�ULQJHQV� LP� 5DKPHQ� HLQHU� 'LSORPDUEHLW� UHYL�GLHUWH��'�OO��������������JULII�HU�GLHVHV�(SLWKHWRQ�DXI���EHUVDK�GDEHL�MHGRFK��GDVV�I�U�GLH�$UW�EHUHLWV�GHU�lOWHUH�1DPH�]XU�9HUI�JXQJ�VWDQG��'DVV�EHLGH�1DPHQ�]XU�VHOEHQ�6LSSH�JH�K|UHQ�� ZDU� LKP� EHZXVVW�� HU� QHQQW� DFXWLORED� DOV� 1RWKRPRUSKH� �6HLWH����� XQG� DOV� )RUP��6HLWH�����EHL�6RUEXV�VXEFRUGDWD�
6RUEXV�GHFLSLHQV��%HFKVWHLQ��3HW]ROG�	�.LUFKQHU������������%DVLRQ\P��3\UXV�GHFLSLHQV�%HFKVWHLQ�����������������������'LH�%HQHQQXQJ�GHU�$UW�ZXUGH�YRQ�6HOO��������DXVI�KUOLFK�EHKDQGHOW��$OOHUGLQJV�EH�VWHKW� NHLQ� $QODVV�� GLH� $XWRUVFKDIW� Ä,UPLVFK� LQ� 3HW]ROG� 	� .LUFKQHU³� ]X]XVFKUHLEHQ�� VR�DXFK�.XW]HOQLJJ���������GHQQ�,UPLVFK�KDW�GLH�$UW�QLFKW�XQWHU�6RUEXV�HLQJHRUGQHW��VRQGHUQ�VLFK�LQ�VHLQHQ�9HU|IIHQWOLFKXQJHQ�YRQ������XQG������NODU�I�U�GLH�=XJHK|ULJNHLW�]X�3\UXV�DXVJHVSURFKHQ�� 6RUEXV� DOV� HLJHQVWlQGLJH�*DWWXQJ� ]X� I�KUHQ��ZDU� GLH� (QWVFKHLGXQJ� YRQ�3HW]ROG�	�.LUFKQHU��'LHVH�NDQQWHQ�GLH�GUHL�%DVWDUGVLSSHQ��QHEHQ�GHFLSLHQV�QRFK�DFXWL�ORED� XQG�SDUXPOREDWD�� QXU� YRQ�+HUEDUPDWHULDO�� GDV� LKQHQ� ,UPLVFK�JHVFKLFNW� KDWWH��'LH�$QI�JXQJ�YRQ�Ä,UP�³�DQ�GLH�1DPHQ�LVW�IROJOLFK�DOV�+|IOLFKNHLWVJHVWH�]X�YHUVWHKHQ��,UULWDWLRQHQ� KDW� HV� EHL� GHU�'DWLHUXQJ�GHU� HUVWHQ�$XIODJH� YRQ�%HFKVWHLQV� Ä)RUVWERWD�QLN³�JHJHEHQ��6HOO��������QHQQW�������ZREHL�HU�VLFK�DXI�HLQ�([HPSODU�LQ�GHU�%LEOLRWKHN�YRQ�.HZ�EH]LHKW��'DV�NRUUHNWH�-DKU�LVW�������ZLH�EHLVSLHOVZHLVH�3ULW]HO������±������XQG�GLH�%HFKVWHLQ�%LEOLRJUDSKHQ�3IDXFK�	�5|GHU��������VFKUHLEHQ�������HUVFKLHQ�GLH�]ZHLWH�$XIODJH��ZDV� LQ�GHP�YRQ�PLU�JHVHKHQHQ�([HPSODU�DQJHJHEHQ� LVW�� VLHKH�KLHU]X�DXFK�GLH�$QPHUNXQJHQ� LP� /LWHUDWXUYHU]HLFKQLV�� ZR� DX�HUGHP� GLH� =LWDWH� GHU� YLHUWHQ� �%HKOHQ� 	�'HVEHUJHU�������XQG�GHU�I�QIWHQ�$XIODJH��%HKOHQ�������DQJHJHEHQ�VLQG���6RUEXV�DULD�î�WRUPLQDOLV�"� 6RUEXV�îYDJHQVLV�:LOPRWW� ������ ���� 6RUEXV�îURWXQGLIROLD� DXFW��� QRQ� >%HFKVWHLQ� H[@�+HGOXQG������������Q��LQY��HW�LOO�.XW]HOQLJJ�������XQG�������YHUZHQGHW�I�U�GHQ�%DVWDUG�]ZLVFKHQ�0HKO��XQG�(OVEHHUH�GHQ�1DPHQ�6RUEXV�îURWXQGLIROLD�Ä�%HFKVWHLQ��+HGOXQG�����³�XQG�IROJW�GDPLW�EHLVSLHOV�ZHLVH� -DQFKHQ� ������� XQG� .iUSiWL� �������� 'LHVHU� 1DPH� NDQQ� DXV� GHQ� IROJHQGHQ� GUHL�*U�QGHQ�QLFKW�EHLEHKDOWHQ�ZHUGHQ����� 'DV� %DVLRQ\P� 3\UXV� URWXQGLIROLD� %HFKVWHLQ� �Ä������ ���³�� LVW� HLQ� LOOHJLWLPHU�1DPH�� 0RHQFK� KDWWH� EHUHLWV� HLQH� $UW� PLW� GHPVHOEHQ� 1DPHQ� EHQDQQW�� 3��URWXQGLIROLD�



���� %1+������
>0RHQFK�H[@�0RHQFK��������������%DVLRQ\P��&UDWDHJXV�URWXQGLIROLD�0RHQFK������������Q�� LOO����'HU� lOWHUH�1DPH� JHK|UW� ]X� HLQHU� QRUGDPHULNDQLVFKHQ�:HL�GRUQ�$UW� �&UDWDHJXV�FKU\VRFDUSD�� XQG� ZXUGH� YRQ� 0RHQFK�� GHP� GDPDOLJHQ� *HEUDXFK� HQWVSUHFKHQG� LQ� GHU�VSlWHUHQ� 9HU|IIHQWOLFKXQJ� ]X� GHU� ZHLW� JHIDVVWHQ� *DWWXQJ� 3\UXV� JHVWHOOW� �HLQVFKOLH�OLFK�&\GRQLD��6RUEXV�XQG�7HLOHQ�YRQ�&UDWDHJXV���.XW]HOQLJJ�KDW�]XGHP�HLQH�IDOVFKH�$XIODJH�YRQ�%HFKVWHLQV�Ä)RUVWERWDQLN³�]LWLHUW��%HFKVWHLQ�KDW�GLH�$UW�QDFK�HLQHP�9RUNRPPHQ�DXI�GHP�,QVHOEHUJ� LP�7K�ULQJHU�:DOG� LQ�GHU�YLHUWHQ�$XIODJH�EHVFKULHEHQ�������������������QLFKW� LQ�GHU� I�QIWHQ�� ,P�hEULJHQ�ZlUH��ZHQQ������VWLPPWH��%HKOHQ�GHU�$XWRU��GD�HU�GLH�$XIODJH�EHDUEHLWHW�KDW��%HFKVWHLQ�ZDU�VFKRQ������JHVWRUEHQ�����+HGOXQG�������������KDW�NHLQH�$UW�EHVFKULHEHQ��ZLH�DOOJHPHLQ�DQJHQRPPHQ�ZLUG��EHLVSLHOVZHLVH�YRQ�=DEHO�������-DQFKHQ�������.iUSiWL������XQG�,QGH[�.HZHQVLV���$XI�GHU� JHQDQQWHQ� 6HLWH� VWHKW� ]ZDU� Ä6RUEXV� URWXQGLIROLD³�� GRFK� WUlJW� GHU�1DPH� NHLQH�2UG�QXQJVQXPPHU�� VRQGHUQ� LVW� GHU� $UW� 6��GHFLSLHQV� �1XPPHU����� XQWHUJHRUGQHW�� %HL� HLQHP�6WXGLXP� GHV� JHVDPWHQ� 7H[WHV� ZLUG� NODU�� GDVV� +HGOXQG� Ä6SH]LHV�� 6XEVSH]LHV�� %DVWDUGH�XQG� HLQLJH� YRQ� GHQ�%DVWDUGHQ� DEVWDPPHQGH�9DULHWlWHQ³� XQWHUVFKLHG��9RU� GHP�%HVWLP�PXQJVVFKO�VVHO��6HLWH�����LVW�HUNOlUW��GDVV�GLH�1DPHQ�GHU�6SH]LHV�XQG�6XEVSH]LHV�NXUVLY��GLH� GHU� �EULJHQ� )RUPHQ� JHVSHUUW� JHGUXFNW� VLQG��5RWXQGLIROLD� VWHKW� DXI�6HLWH����JHVSHUUW�XQG�LVW�GDPLW�HLQGHXWLJ�QLFKW�DOV�$UW�JHNHQQ]HLFKQHW��$OOH�LP�6FKO�VVHO�JHVSHUUW�JHVHW]WHQ�XQG�LP�%HVFKUHLEXQJVWHLO�QLFKW�QXPPHULHUWHQ�6LSSHQ�N|QQHQ�WURW]�GHU�IRUPDOHQ�%H]HLFK�QXQJ�PLW� HLQHP�%LQRP�QLFKW� DOV�$UWHQ�DQJHVHKHQ�ZHUGHQ��ZRUDXV�VLFK�DXFK�I�U�ZHLWHUH�6LSSHQ�QRPHQNODWRULVFKH�.RQVHTXHQ]HQ� HUJHEHQ��ZDV� KLHU� QLFKW�ZHLWHU�YHUIROJW�ZHUGHQ�VROO�����6HOEVW�ZHQQ�+HGOXQGV�1DPH�DOV�$UW�JHGHXWHW�ZHUGHQ�N|QQWH��ZRJHJHQ�ZLH�XQWHU�3XQNW���GDUJHOHJW�VHLQ�WD[RQRPLVFKHV�.RQ]HSW�VSULFKW��ZlUH�GHU�1DPH�LOOHJLWLP��'HU�$UW�QDPH�ZDU� EHUHLWV� IU�KHU� YHUJHEHQ�ZRUGHQ�� 3HW]ROG�	�.LUFKQHU� ������� ����� KDWWHQ� HLQH�6RUEXV�URWXQGLIROLD�QDFK�HLQHU�+HUNXQIW�DXV�GHP�/HLS]LJHU�%RWDQLVFKHQ�*DUWHQ�EHVFKULH�EHQ��GLH�PRUSKRORJLVFK�GHU�6��DULD�QDKH�VWHKW��8QDEKlQJLJ� YRQ� GHU� QRPHQNODWRULVFKHQ� 3UREOHPDWLN� EHVWHKW� GLH� )UDJH�� ZR]X� GHU�1DPH�6RUEXV� URWXQGLIROLD� LP�6LQQH�%HFKVWHLQV� XQG�+HGOXQGV� JHK|UW��'HU�0|JOLFKNHLW��LKQ� I�U� GHQ� 3ULPlUEDVWDUG� ]ZLVFKHQ�0HKO�� XQG� (OVEHHUH� DQ]XZHQGHQ�� ZLGHUVSULFKW� EH�UHLWV�'�OO��������HQWVFKLHGHQ��VSlWHU�EH]ZHLIHOQ�GLHV�DXFK�6WDFH��������XQG�/DPELQRQ�	�DO�� �������� LQGHP� VLH� GHQ�1DPHQ�PLW�)UDJH]HLFKHQ� ]LWLHUHQ��'LH�)UDJH� LVW� RKQH�ZHLWHUH�1DFKIRUVFKXQJHQ�VFKZLHULJ�]X�HQWVFKHLGHQ��HEHQVR�QLFKW��ZHOFKHV�GHU�NRUUHNWH�1DPH�GHV�3ULPlUEDVWDUGV�LVW���$X�HU� LQ� GHU� QHXHVWHQ�GHXWVFKVSUDFKLJHQ�/LWHUDWXU�ZLUG� GHU�3ULPlUEDVWDUG�JHZ|KQ�OLFK�6RUEXV�îYDJHQVLV�:LOPRWW�JHQDQQW��:LOPRWW�KDW�GLH�$UW�QLFKW�HUVW������EHVFKULHEHQ��ZLH�.XW]HOQLJJ� ������� �����PHLQW�� VRQGHUQ� VFKRQ� ������'RFK� DXFK�EHL� GLHVHP�1DPHQ�YHUEOHLEHQ� HUKHEOLFKH� =ZHLIHO�� RE� HU� VLFK� WDWVlFKOLFK� DXI� HLQHQ� 3ULPlUEDVWDUG� EH]LHKW��:LOPRWW� EHREDFKWHWH�� ZLH� HU� EHL� GHU� %HVFKUHLEXQJ� GHU� QHXHQ� $UW� DQJLEW�� HLQKHLWOLFKHQ�-XQJZXFKV� XP� HLQHQ� $OWEDXP� XQG� VWHOOWH� IHVW�� Ä6��YDJHQVLV� WKHUHIRUH� GRXEWOHVV� FRPHV�WUXH� IURP� VHHG�³� 'LH� ,QWHUSUHWDWLRQ� DOV� 3ULPlUEDVWDUG� VFKHLQW� QLFKW� YRQ� LKP� VHOEVW� ]X�VWDPPHQ�� HU� VWDUE� ������ VRQGHUQ� YRQ�:DUEXUJ� �LQ�&ODSKDP�	� DO�� �������'LH�$QJDEHQ�:LOPRWWV�GHXWHQ�HKHU�DXI�HLQH�VWDELOLVLHUWH�%DVWDUGVLSSH�KLQ��ZDV�DXFK�6HOO��������VR�JH�VHKHQ�KDW��Ä,W�LV�WKHUHIRUH��DW�OHDVW�IRU�WKH�WLPH�EHLQJ��EHVW�WUHDWHG�DV�D�VSHFLHV³����1LFKW�DXV]XVFKOLH�HQ�LVW��GDVV�HLQHU�GHU�lOWHUHQ�1DPHQ��GLH�YRQ�.RQWLQHQWDOHXURSD�LQ�GHU� 6��ODWLIROLD�*UXSSH� EHVFKULHEHQ� ZXUGHQ�� GHQ� 3ULPlUEDVWDUG� UHSUlVHQWLHUW�� 'LVNXWLHUW�



%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ��������±�����)UDQNIXUW�DP�0DLQ������ ���
ZXUGH�EHLVSLHOVZHLVH�6��VHPLLQFLVD��%RUEiV��%RUEiV�������������%DVLRQ\P��6��DULD�I��VH�PLLQFLVD�%RUEiV������������ZHOFKH�YRQ�5DPHDX�	�DO���������I�U�GHQ�QLFKW�IL[LHUWHQ�%DV�WDUG��YRQ�.iUSiWL� �������XQG�/DPELQRQ�	�DO�� ������� I�U�HLQH�K\EULGRJHQH�$UW�JHKDOWHQ�ZLUG��
��� =XU�7D[RQRPLH�YRQ�&KHQRSRGLXP�XQG�'\VSKDQLD�'HU� LP� YRULJHQ� -DKU� HUVFKLHQHQH� YLHUWH� %DQG� GHU� )ORUD� YRQ�1RUGDPHULND� HQWKlOW� HLQHQ�7HLO�GHU�&DU\RSK\OODOHV�PLW�GHQ�)DPLOLHQ�3K\WRODFFDFHDH��$FKDWRFDUSDFHDH��1\FWDJLQD�FHDH��$L]RDFHDH��&DFWDFHDH��&KHQRSRGLDFHDH��$PDUDQWKDFHDH��3RUWXODFHDH��%DVHOODFHDH�XQG�0ROOXJLQDFHDH��$XV�VSH]LHOO�PLWWHOHXURSlLVFKHU�6LFKW� LVW�EHVRQGHUV�GLH�%HDUEHLWXQJ�YRQ�&KHQRSRGLXP� XQG� QDKH� VWHKHQGHU�*DWWXQJHQ�YRQ� ,QWHUHVVH� �&OHPDQWV�	�0RV\DNLQ��������'LH� WD[RQRPLVFKH� 6WHOOXQJ� GHU� 3IODQ]HQ� PLW� 'U�VHQKDDUHQ� DXV� GHU� *lQVHIX��9HU�ZDQGWVFKDIW�ZLUG�VHLW�OlQJHUHP�XQWHUVXFKW�XQG�GLVNXWLHUW��ZREHL�LPPHU�PHKU�,QGL]LHQ�DXI�GHUHQ�(LJHQVWlQGLJNHLW�KLQGHXWHQ��'DV�9RUNRPPHQ�YRQ�'U�VHQKDDUHQ�VFKHLQW�YRQ�JUR�HU�SK\ORJHQHWLVFKHU�5HOHYDQ]� LQQHUKDOE�GHU�)DPLOLH�]X�VHLQ��GLH�]ZHL�(YROXWLRQVOLQLHQ��GLH�HLQH�PLW�'U�VHQ���GLH�DQGHUH�PLW�%ODVHQKDDUHQ��KDEHQ�VLFK�RIIHQEDU�VFKRQ�IU�K�JHWUHQQW��'LH�%HDUEHLWHU�GHU�)ORUD�YRQ�1RUGDPHULND�KDEHQ�GDUDXV� MHW]W�GLH� WD[RQRPLVFKH�.RQVH�TXHQ]�JH]RJHQ�XQG�QLFKW�QXU�GLH�ÄGU�VLJHQ³�$UWHQ�YRQ�&KHQRSRGLXP�DEJHWUHQQW��ELVKHU�XQWHU�GHP�*DWWXQJVQDPHQ�7HOR[\V�JHI�KUW���VRQGHUQ�GLHVH�PLW�GHQ�'\VSKDQLD�$UWHQ�YHU�HLQLJW��'\VSKDQLD�JDOW�ELV�GDWR�DOV�LQ�$XVWUDOLHQ�HQGHPLVFKH�*UXSSH�PLW�NQDSS����$UWHQ��GLH� %HZHUWXQJ� ZDU� ZLGHUVSU�FKOLFK� XQG� UHLFKWH� YRQ� HLQHU� 6HNWLRQ� LQQHUKDOE�&KHQRSR�GLXP�ELV�]XU�HLJHQHQ�)DPLOLH�'\VSKDQLDFHDH��'LH�GU�VHQKDDULJH�*UXSSH�NRPPW�LQ�0LW�WHOHXURSD�QXU�DGYHQWLY�YRU��HLQ]HOQH�$UWHQ�ZLH�HWZD�'��SXPLOLR�XQG�'��ERWU\V�VLQG�UHJLR�QDO�HLQJHE�UJHUW��'LH�NRUUHNWHQ�1DPHQ�LQ�'\VSKDQLD�VLQG��'\VSKDQLD�DPEURVLRLGHV��/LQQDHXV��0RV\DNLQ�	�&OHPDQWV����������&KHQRSRGLXP�DPEURVLRLGHV�/LQQDHXV����������'\VSKDQLD�DULVWDWD��/LQQDHXV��0RV\DNLQ�	�&OHPDQWV����������&KHQRSRGLXP�DULVWDWXP�/LQQDHXV����������'\VSKDQLD�ERWU\V��/LQQDHXV��0RV\DNLQ�	�&OHPDQWV����������&KHQRSRGLXP�ERWU\V�/LQQDHXV����������'\VSKDQLD�PXOWLILGD��/LQQDHXV��0RV\DNLQ�	�&OHPDQWV����������&KHQRSRGLXP�PXOWLILGXP�/LQQDHXV����������'\VSKDQLD�SXPLOLR��%URZQ��0RV\DNLQ�	�&OHPDQWV����������&KHQRSRGLXP�SXPLOLR�%URZQ����������'\VSKDQLD�VFKUDGHULDQD �6FKXOWHV��0RV\DNLQ�	�&OHPDQWV����������&KHQRSRGLXP�VFKUDGHULDQXP�6FKXOWHV����������
'LH� EHLGHQ� (UGEHHUVSLQDW�$UWHQ�&KHQRSRGLXP� FDSLWDWXP� XQG�&K��IROLRVXP�ZHUGHQ�� DQ�GHUV� DOV� GLHV� EHLVSLHOVZHLVH� LQ� GHU�0HG�&KHFNOLVW� JHKDQGKDEW�ZXUGH�� EHL�&KHQRSRGLXP�EHODVVHQ�XQG�QLFKW�LQ�HLQH�HLJHQH�*DWWXQJ�%OLWXP�JHVWHOOW��



���� %1+������
��� =XU�7D[RQRPLH�YRQ�6HQHFLR�SDOXGRVXV�%HUHLWV� LP� YRULJHQ� +HIW� YRQ� %RWDQLN� XQG� 1DWXUVFKXW]� LQ� +HVVHQ� ����� 6HLWH� ���� ZXUGH��EHU�GLH�8QWHUVXFKXQJHQ�YRQ�+RGiORYi��*UXOLFK�	�0DUKROG��������EHULFKWHW��'LHVHOEHQ�$XWRUHQ��GLHVPDO�LQ�XPJHNHKUWHU�5HLKHQIROJH��KDEHQ�N�U]OLFK�LQ�HLQHP�HUJlQ]HQGHQ�$U�WLNHO� 7D[RQRPLH� XQG� 1RPHQNODWXU� GHV� 6HQHFLR� SDOXGRVXV� EHKDQGHOW� �0DUKROG� 	� DO��������� 'LH� 9HU|IIHQWOLFKXQJHQ� ZDUHQ� $QODVV� ]X� SU�IHQ�� ZHOFKH� 8QWHUDUWHQ� LQ� +HVVHQ�YRUNRPPHQ��:LH� GDQDFK� ]X� HUZDUWHQ�ZDU�� HUJDE� GLH�'XUFKVLFKW� GHV�0DWHULDOV� LP�6HQ�FNHQEHUJ�+HUEDULXP��)UDQNIXUW�DP�0DLQ��)5���GDVV�QXU�GLH�8QWHUDUW�DQJXVWLIROLXV�EHOHJW�LVW��YHUHLQ]HOW�DXFK�LQ�GHU�hEHUJDQJVIRUP�]XU�8QWHUDUW�SDOXGRVXV�9RQ� GHQ� DQJHJHEHQHQ� 8QWHUVFKHLGXQJVPHUNPDOHQ� HLJQHW� VLFK� GLH� %ODWWEUHLWH� QLFKW�]XU� %HVWLPPXQJ�� 'LH� $XWRUHQ� KDEHQ� GLHVHV� 0HUNPDO� LQ� GHU� ]ZHLWHQ� 9HU|IIHQWOLFKXQJ�DXFK�QLFKW�PHKU��ZLH�LQ�GHU�HUVWHQ��LQ�GHQ�9RUGHUJUXQG�JHVWHOOW��3IODQ]HQ�GHU�8QWHUDUW�DQ�JXVWLIROLXV� VLQG� QLFKW�� ZLH� GHU� 1DPH� LPSOL]LHUW�� LPPHU� VFKPDOEOlWWULJ� �DQJHJHEHQ� ZDU�HLQH� %ODWWEUHLWH� ELV� �� PP��� VRQGHUQ� EHVLW]HQ� RIW� GHXWOLFK� EUHLWHUH� %OlWWHU� �LP�0DWHULDO�DXV�+HVVHQ�ELV��� PP�EUHLW��XQG�IDOOHQ�GDQQ�LQ�GHQ�9DULDWLRQVEHUHLFK�GHU�8QWHUDUW�SDOX�GRVXV��'LH� VLFKHUH�%HVWLPPXQJ� LVW�QXU�DQKDQG�TXDOLWDWLYHU�0HUNPDOH�P|JOLFK��'LH�8Q�WHUDUW�DQJXVWLIROLXV�EHVLW]W� VSLQQZHELJ�EHKDDUWH�%OlWWHU�XQG�NDKOH�$FKlQHQ��GLH�8QWHUDUW�SDOXGRVXV� UDX�EHKDDUWH��UHODWLY�ORFNHU�PLW�NXU]HQ�*OLHGHUKDDUHQ�EHVHW]WH�%OlWWHU�XQG�EH�KDDUWH� $FKlQHQ�� =ZLVFKHQIRUPHQ� EHVLW]HQ� %OlWWHU� PLW� HLQHU� 0LVFKEHKDDUXQJ� RGHU� GHU�%HKDDUXQJ� GHU� HUVWHQ� 8QWHUDUW� XQG� GLH� $FKlQHQEHKDDUXQJ� GHU� ]ZHLWHQ� 8QWHUDUW�� %HLP�%HVWLPPHQ� LVW� ]X� EHDFKWHQ�� GDVV� GLH�%OlWWHU�ZlKUHQG�GHU�9HJHWDWLRQVSHULRGH�YHUNDKOHQ�XQG� DQ� IUXFKWHQGHQ� -DKUHVWULHEHQ� NDKO� HUVFKHLQHQ� N|QQHQ�� 5HVWH� GHU� VSLQQZHELJHQ�%H�KDDUXQJ�VLQG�DEHU�PLW�GHU�/XSH�PHLVW�QRFK�]X�VHKHQ��,Q�GHU�3UD[LV�EHUHLWHW�GLH�$QVSUDFKH�GHU�3IODQ]HQ�RIW�6FKZLHULJNHLWHQ��:HQQ�GLH�%H�OHJH�ZlKUHQG�GHU�%O�WH�JHVDPPHOW�ZXUGHQ�XQG�)U�FKWH�QRFK�QLFKW�HQWZLFNHOW�VLQG��LVW�GLH�%ODWWEHKDDUXQJ�]ZDU�JXW�]X�HUNHQQHQ��GRFK�NDQQ�QLFKW�HQWVFKLHGHQ�ZHUGHQ��RE�GLH�8QWHU�DUW�DQJXVWLIROLXV�RGHU�HLQH�hEHUJDQJVIRUP�YRUOLHJW��,Q�GHP�JHVHKHQHQ�0DWHULDO�ZDUHQ�GLH�IROJHQGHQ�%HOHJH�VLFKHU�GHU�8QWHUDUW�DQJXVWL�IROLXV�]X]XRUGQHQ�����������(QNKHLPHU�5LHG���������������:��/|WVFKHUW��± ���������%L�VFKRIVKHLP�� ��� ��� ������ %��0DOHQGH�� ± ���������:6:�*HLQVKHLP�� ���� ��� ������.�� 3��%XWWOHU�������	�5��+DQG��7��*UHJRU��± ���������]ZLVFKHQ�*ULHVKHLP�XQG�:ROIVNHKOHQ���������������.��'��-XQJ�	�:��/RELQ��(LQ�%HOHJ�JHK|UW�]XP�hEHUJDQJVW\S�PLW�VFKZDFK�EHKDDUWHQ�$FKlQHQ�����������+DW�WHQKHLP��RKQH�'DWXP��/��)XFNHO��'LH� IROJHQGHQ�%HOHJH� EHVD�HQ� GLH� I�U� GLH�8QWHUDUW�DQJXVWLIROLXV� W\SLVFKH� VSLQQZH�ELJH�%ODWWEHKDDUXQJ��GRFK�ZDU�PDQJHOV�)U�FKWHQ�HLQH�ZHLWHUH�%HXUWHLOXQJ�QLFKW�P|JOLFK�����������(QNKHLPHU�5LHG���������������0��'�UHU��������������'U��0DQQ���������������%��0DOHQGH��± ���������6HFNEDFK���������������$��:��3HLSHUV��± ���������6HFNEDFK�JHJHQ�5|GHU�:lOGFKHQ�����������$��:��3HLSHUV��± ���������0DLQNXU���������������$��:��3HL�SHUV�� ± ��������� +DQDX�� 6HHORFK�� ���� ��� ������ %��0DOHQGH�� ± ������� �"��� %XGHQKHLP��RKQH�'DWXP��/��)XFNHO��± ��������/DXEHQKHLP���������������$��	�&��1LHVFKDON��������±���������$OWUKHLQ�EHL�*LQVKHLP���������������+��*UR�PDQQ���
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7D[RQRPLH2FKVPDQQ��������VHW]WH�EHL�GHU�1HXEHDUEHLWXQJ�GHU�&HQWDXUHD�VWRHEH�*UXSSH�HUVW�PDOV�PROHNXODUH�0HWKRGHQ�HLQ��XP�GLH�9HUZDQGWVFKDIWVYHUKlOWQLVVH�DXI]XNOlUHQ��XQG�HU�EHZHUWHWH�HLQLJH�PRUSKRORJLVFKH�0HUNPDOH�QHX��:lKUHQG�GLH�(UJHEQLVVH�]X�GHQ�JU|�H�UHQ�=XVDPPHQKlQJHQ��REHUKDOE�GHU�$UWHEHQH�XQG�JDQ]�(XURSD�EHWUHIIHQG��SODXVLEHO�HU�VFKHLQHQ�� VWHOOHQ� VLFK� LP�'HWDLO��GLH� LQIUDVSH]LILVFKH�*OLHGHUXQJ�YRQ�&��VWRHEH�XQG�0LW�WHOHXURSD� EHWUHIIHQG�� IDVW� PHKU� )UDJHQ�� DOV� EHDQWZRUWHW� ZXUGHQ�� 'LH� 9HU|IIHQWOLFKXQJ�ZXUGH� EHUHLWV� LQ� %RWDQLN� XQG� 1DWXUVFKXW]� LQ� +HVVHQ����� ��±��� �������� UHIHULHUW�� +LHU�VHLHQ�HLQLJH�%HPHUNXQJHQ�DQJHI�JW��(LQ�)RUWVFKULWW� LVW� ]ZHLIHOORV�� GDVV�2FKVPDQQ�GLH� ELVKHU� RIW� SURSDJLHUWH�'UHLJOLHGH�UXQJ�GHU�$UW�]XJXQVWHQ�HLQHU�=ZHLJOLHGHUXQJ�DXIJHJHEHQ�KDW��(U�XQWHUVFKHLGHW�DOV�8QWHU�DUWHQ� HLQH� ZHVWOLFK� YHUEUHLWHWH� KDSD[DQWKH� �PRQRNDUSH��� GLSORLGH� � �&��VWRHEH� V��VWU���&��PDFXORVD�� &��UKHQDQD�� XQG� HLQH� |VWOLFK� YHUEUHLWHWH� PHKUMlKULJH� WHWUDSORLGH� 6LSSH��&��PLFUDQWKRV���:DV� +HVVHQ� EHWULIIW�� HQWVWHKW� EHL� GHU� 'XUFKVLFKW� GHU� 9HU|IIHQWOLFKXQJ�GHU�(LQGUXFN�� GLH�8QWHUDUW�PLFUDQWKRV� NRPPH� QXU� LP�1RUGRVWHQ� YRU�� GLH� 3RSXODWLRQHQ�6�GKHVVHQV�GDJHJHQ�JHK|UWHQ�]XU�8QWHUDUW�VWRHEH��$Q�GLHVHU�(LQVFKlW]XQJ� VLQG�=ZHLIHO�DQJHEUDFKW��'LH�3IODQ]HQ��GLH�LFK�DXV�GHP�)UDQNIXUWHU��'DUPVWlGWHU�XQG�0DLQ]HU�*HELHW�NHQQH��VLQG�PHKUMlKULJ��ZlUHQ�DOVR�DXIJUXQG�GHU�:XFKVIRUP�]XU�8QWHUDUW�PLFUDQWKRV�]X�UHFKQHQ��ZDV�]XVlW]OLFK�LQ]ZLVFKHQ�GXUFK�HLQH�&KURPRVRPHQ]lKOXQJ�YRQ�*UHJRU��������EHVWlWLJW�ZXUGH��.RUQHFN��������KDW�VLFK�N�U]OLFK�LP�VHOEHQ�6LQQ�JHlX�HUW��'LH�(LQVFKlW]XQJ�2FKVPDQQV� EDVLHUW� DXI�+HUEDUEHOHJHQ�� GLH� DEHU��ZLH� HU� ]X�5HFKW�EHWRQW��ÄKlXILJHU�QLFKW�HLQGHXWLJ�ELV�]XU�8QWHUDUW�EHVWLPPEDU³�VLQG��ZHLO�GLH�/HEHQVIRUP�RIW�QLFKW�]X�HUNHQQHQ�LVW�XQG�VRQVWLJH�0HUNPDOH�ZLH�.|SIFKHQ��XQG�$QKlQJVHOIRUP�ZH�QLJ� GLIIHUHQ]LHUW� XQG� GDKHU� XQVLFKHU� VLQG�� ,FK� YHUPXWH�� GDVV� MXQJH�� HUVWPDOV� EO�KHQGH�PLFUDQWKRV�3IODQ]HQ�PLVVLQWHUSUHWLHUW�ZXUGHQ��(LQ�0DQJHO�GHU�8QWHUVXFKXQJ�LVW�GLH�JHULQJH�=DKO�GHU�FKURPRVRPDO�JHSU�IWHQ�3IODQ�]HQ��,Q�GHQ�9HU|IIHQWOLFKXQJHQ�2FKVPDQQV�������XQG�������HLQVFKOLH�OLFK�GHU�GDULQ�]L�WLHUWHQ�4XHOOHQ� VLQG� DXV�'HXWVFKODQG�QXU�� =lKOXQJHQ� I�U�GLSORLGH�XQG���=lKOXQJHQ� I�U�WHWUDSORLGH�3IODQ]HQ�JHQDQQW��'LHVH�ZHQLJHQ�6WLFKSUREHQ�VLQG�RIIHQVLFKWOLFK�]X�NOHLQ��XP�EHL�GHU�PLW�PRUSKRORJLVFKHQ�.ULWHULHQ�VFKZLHULJ�]X�JOLHGHUQGHQ�$UW�6LFKHUHV�DXV]XVDJHQ��.ULWLVFK�]X�SU�IHQ�EOHLEW��RE��EHUKDXSW�GLH�=ZHLJOLHGHUXQJ�DXIUHFKWHUKDOWHQ�ZHUGHQ�NDQQ��GHQQ�QLFKW�DOOH�SXEOL]LHUWHQ�'DWHQ�I�JHQ�VLFK�EHLP�JHJHQZlUWLJHQ�.HQQWQLVVWDQG�]ZDQJ�ORV�LQ�HLQ�VROFKHV�.RQ]HSW��,Q�6�GRVWHXURSD��%XOJDULHQ�XQG�0ROGDZLHQ���ZR�QXU�GLH�8Q�WHUDUW� PLFUDQWKRV� YRUNRPPHQ� VROO�� ZXUGHQ� DXFK� GLSORLGH� 3IODQ]HQ� JHIXQGHQ�� 'D� GLHV�GHP�.RQ]HSW�ZLGHUVSULFKW��PHLQW�2FKVPDQQ�� GLH�$QJDEHQ� JLQJHQ� ÄP|JOLFKHUZHLVH� DXI�)HKOEHVWLPPXQJHQ� GHV� 0DWHULDOV� ]XU�FN³�� HLQH� 9HUPXWXQJ�� GLH� GXUFK� QLFKWV� VRQVW� JH�VW�W]W�LVW��1DFK]XSU�IHQ�EOHLEW��EHUGLHV��RE�GLH�/HEHQVIRUP�WDWVlFKOLFK�HLQ�VROFK�ZHVHQW�OLFKHV� WD[RQRPLVFKHV� 0HUNPDO� LVW�� 1DFK� +D\HN� ������� XQG� *XJOHU� ������� NRPPW�&��PLFUDQWKRV�ÄHEHQVR�]ZHLMlKULJ�XQG�DXVGDXHUQG�YRU�ZLH�«�DQGHUH�$UWHQ�GHU�*DWWXQJ�&HQWDXUHD³��)D]LW��9LHOHV�EOHLEW�]X�NOlUHQ��1RPHQNODWXU*UHXWHU��������KDW�LQ]ZLVFKHQ�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�NRUUHNWH�1DPH�GHU�PLFU�DQWKRV�6LSSH�&HQWDXUHD�VWRHEH�VXEVS��DXVWUDOLV� �.HUQHU��*UHXWHU�]X�KHL�HQ�KDW��=X�GHQ�
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$XWRUHQ�GHU�&��VWRHEH�VXEVS��PLFUDQWKRV�LVW�LQ�HLQHU�IU�KHUHQ�)ROJH�GLHVHU�6HULH�EHULFKWHW�ZRUGHQ��%XWWOHU���������
��� =XU�1RPHQNODWXU�HLQHU�:HLQURVHQ�6LSSH��5RVD�VXEVHFWLR�5XELJLQHDH�9RU�NXU]HP�KDEHQ�+HQNHU�	�6FKXO]H��������GLH�ELV�GDKLQ�DOV�8QWHUDUW�EHZHUWHWHQ�=ZL�VFKHQIRUPHQ� ]ZLVFKHQ�5RVD� UXELJLQRVD� XQG�5��PLFUDQWKD�� GLH� DXFK� LQ�+HVVHQ�YRUNRP�PHQ�� LP�$UWUDQJ� DOV�5��FROXPQLIHUD� EHQDQQW�� 8QDEKlQJLJ� YRQ� GHU�7D[RQRPLH�� GLH� KLHU�QLFKW�EHKDQGHOW�ZHUGHQ�VROO��VLQG�HLQLJH�+LQZHLVH�]XU�1RPHQNODWXU�DQJHEUDFKW��'LH�$X�WRUHQ�KDEHQ��EHUVHKHQ��GDVV�]XP�HLQHQ�GLH�1HXNRPELQDWLRQ�EHUHLWV�IU�KHU�YRUJHQRPPHQ�ZRUGHQ�ZDU�XQG�GDVV�]XP�DQGHUHQ�GHU�1DPH�I�U�HLQH�DQGHUH�5RVH�YHUJHEHQ�ZRUGHQ�ZDU��DOVR�QLFKW�PHKU�YHUZHQGHW�ZHUGHQ�NDQQ��5RVD�FROXPQLIHUD��6FKZHUWVFKODJHU��3UDLQ������������+HQNHU�	�6FKXO]H�����������Q��LOO���QRQ�)ULHV���������%DVLRQ\P��5RVD�UXELJLQRVD�VXEVS��FROXPQLIHUD�6FKZHUWVFKODJHU���������%HL�GHU�6XFKH�QDFK�HLQHP�YHUZHQGEDUHQ�1DPHQ� LP�$UWUDQJ�LVW�YRQ�GHP�WD[RQRPL�VFKHQ� .RQ]HSW� 6FKZHUWVFKODJHUV� DXV]XJHKHQ�� GHP�+HQNHU�	� 6FKXO]H� IROJHQ�� 6FKZHUW�VFKODJHU�XQWHUVFKLHG�LQQHUKDOE�GHU�8QWHUDUW�GUHL�9DULHWlWHQ��HLQH�GDYRQ�PLW�]ZHL�)RUPHQ��YDU��PDFURVW\OD 6FKZHUWVFKODJHU YDU��OHLRVW\OD &KULVW�>ÄOLRVW\OD³@I��FRPRVRLGHV 6FKZHUWVFKODJHU YDU��JUHPOLL &KULVWI��SDXSHUFXOD 6FKZHUWVFKODJHU,Q�GHU�6\QRQ\PLH�GHU�9DULHWlWHQ�XQG�)RUPHQ�ILQGHW�VLFK�HLQ�1DPH�LP�$UWUDQJ��5RVD�JUHPOLL��&KULVW��*UHPOL����������%DVLRQ\P��5RVD�UXELJLQRVD�I��JUHPOLL�&KULVW����������5RVD� JUHPOLL� LVW� GHPQDFK� GHU� NRUUHNWH�1DPH� GHU� ÄFROXPQLIHUD³�6LSSH� LP�$UWUDQJ��VRODQJH� QLFKW� GDV� WD[RQRPLVFKH�.RQ]HSW� JHlQGHUW� XQG�5��JUHPOLL� GHILQLWLY� DXVJHVFKORV�VHQ�ZLUG��(LQH� DEVFKOLH�HQGH�.OlUXQJ�GHV�)DOOHV� VWHKW� LQVRIHUQ� QRFK� DXV�� DOV�5��JUHPOLL�QLFKW�W\SLVLHUW�LVW��'LH�HLJHQH�6XFKH�QDFK�HLQHP�2ULJLQDOEHOHJ�EOLHE�HUJHEQLVORV��,P�%DV�OHU� +HUEDULXP�� ZR� VLFK� &KULVWV� 1DFKODVV� EHILQGHW�� OLHJW� QXU� HLQ� %RJHQ� GHU� ÄJUHPOLL³�6LSSH��GRFK�EHVLW]W�GLHVHU�NHLQH�7\SXVHLJHQVFKDIW��
��� /LWHUDWXU��$QRQ\PXV�������)U�KOLQJV �+DXSWYHUVDPPOXQJ�LQ�-HQD��DP�����-XQL�LP�*DUWHQ�GHV�Ã'HXWVFKHQ�+DXVHV¶�YRQ��ò�ELV�JHJHQ���8KU���±�0LWW��*HRJUDSK��*HV���7K�ULQJHQ��-HQD �������±�����-HQD��%DXPDQQ�+HOPXW�	�6LHJIULHG�.�QNHOH������� (SLSDFWLV�YLULGLIORUD �+RIIP��H[�.URFN�������EHVLW]W�GLH�3ULRULWlW�JHJHQ�EHU�(SLSDFWLV�SXUSXUDWD �6P��������±�-RXU��(XURS��2UFK� �����������������6WXWWJDUW��%DXPDQQ�+HOPXW�� 6LHJIULHG�.�QNHOH�	�5LFKDUG� /RUHQ]� ������7D[RQRPLVFKH�/LVWH� GHU�2UFKLGHHQ�'HXWVFK �ODQGV��±�-RXU��(XURS��2UFK� �����������±�����6WXWWJDUW��%DXPJlUWHO�5DOSK�������)XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH������±�����± %RW��1DWXUVFK��+HVVHQ���������)UDQNIXUW�DP�0DLQ� �
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%HFKVWHLQ�-RKDQQ�0DWWKHXV�������)RUVWERWDQLN�RGHU�YROOVWlQGLJH�1DWXUJHVFKLFKWH�GHU�GHXWVFKHQ�+RO]SIODQ]HQ�XQG� HLQLJHU� IUHPGHQ��=XU�%HOHKUXQJ� I�U�2EHUI|UVWHU�� )|UVWHU� XQG�)RUVWJHK�OIHQ�� ± +HQQLQJVVFKH�%XFK�KDQGOXQJ�� (UIXUW�� ;;9,,,� �� ���� 6HLWHQ�� �,Q� ]ZHL� 7HLOHQ� HUVFKLHQHQ�� �� �$EWKHLOXQJ� ELV� 6HLWH���������$EWKHLOXQJ�DE�6HLWH������� �'LH�HUVWH�$EWKHLOXQJ�ZXUGH�PLW�HWZDV�DEZHLFKHQGHU�SURYLVRULVFKHU�7LWHOVHLWH�JHOLHIHUW�PLW�GHP�+LQZHLV�DQ�GHQ�%XFKELQGHU��Ä1%��'LHVHU�7LWHO�ZLUG �QXU�VR�ODQJH�EHLEHKDOWHQ��ELV�GHU�ZLUNOLFKH�PLW�HLQHU�9LJQHWWH�XQG�GDV�(QGH�GHV�%XFKHV�QDFKJHOLHIHUW�ZLUG�³�'HU�8QWHUWLWHO�ODXWHWH�Ä=XU�6HOEVWEHOHKUXQJ�«³��GHU�]ZHLWH�9RU �QDPH�ZDU�Ä0DWWKlXV³�XQG�GHU�9HUODJ�Ä+HQQLQJLVFKH�%XFKKDQGOXQJ³�JHVFKULHEHQ��$XI�GHP� J�OWLJHQ�7LWHO�VWHKW�GLH�$QZHLVXQJ��Ä1%��'LHVHU�7LWHO�LVW�GHU�DOOHLQJ�OWLJH��XQG�MHQHU�GDI�U�ZHJ]XVFKQHLGHQ�³ �%HFKVWHLQ�-RKDQQ�0DWWKlXV�������)RUVWERWDQLN�RGHU�YROOVWlQGLJH�1DWXUJHVFKLFKWH�GHU�GHXWVFKHQ�+RO]SIODQ]HQ�XQG�HLQLJHU�IUHPGHQ��=XU�6HOEVWEHOHKUXQJ �I�U�2EHUI|UVWHU��)|UVWHU�XQG�)RUVWJHK�OIHQ��=ZHLWH�ZRKOIHLOH�PLW�.XSIHUQ�YHUEHVVHUWH�$XIODJH�� ± +HQQLQJV¶VFKH�%XFKKDQGOXQJ��(UIXUW�XQG�*RWKD��;;9,,,������� 6HLWHQ��� 7DIHOQ�� �'LH�]ZHLWH�$XIODJH�LVW�RIIHQEDU�HLQ�1DFKGUXFN�GHU�HUVWHQ�PLW�OHLFKW�YHUlQGHUWHU� 7LWHOVHLWH�XQG�YHUPHKUW�XP�GLH� 6HLWHQ�����±����� XQG� ��7DIHOQ�� 'LH� 6FKUHLEZHLVH� GHV� 9RUQDPHQV� XQG� GLH� Ä6HOEVWEHOHKUXQJ³� GHV�SURYLVRULVFKHQ�7LWHOV�GHU�HUVWHQ�$XIODJH�ZXUGHQ��EHUQRPPHQ� �%HFKVWHLQ�-RKDQQ�0DWWKlXV�������'LH�)RUVW ��XQG�-DJGZLVVHQVFKDIW�QDFK�DOO HQ�LKUHQ�7KHLOHQ�I�U�DQJHKHQGH�XQG�DXV�EHQGH�)RUVWPlQQHU�XQG�-lJHU��(UVWHU�7KHLO��)RUVWERWDQLN�RGHU�1DWXUJHVFKLFKWH�GHU�+RO]JHZlFKVH�� ±+HQQLQJV¶VFKH� %XFKKDQGOXQJ�� *RWKD�� ;;,,� �� ��� 6HLWHQ�� ,;�7DIHOQ�� >(QWVSULFKW� GHP� HUVWHQ� 7HLO� GHU����$XIODJH�GHU�)RUVWERWDQLN@��%HFKVWHLQ������������VLHKH�%HKOHQ�	�'HVEHUJHU�������%HKOHQ������%HFN�YRQ�0DQQDJHWWD�*�QWKHU�5LWWHU�������)ORUD�YRQ�6�GERVQLHQ�XQG�GHU�DQJUHQ]HQGHQ�+HUFHJRYLQD��(QWKDO �WHQG�GLH�(UJHEQLVVH�HLQHU�GDKLQ�LP�-DKUH������XQWHUQRPPHQHQ�)RUVFKXQJVUHLVH��VRZL H�GLH�LQ]ZLVFKHQ�LQ�GHU�/LWHUDWXU� YHU]HLFKQHWHQ�3IODQ]HQ�GLHVHV�*HELHWHV��9,,,� �7KHLO� �'HV� ,,��%DQGHV����)RUWVHW]XQJ�� ± $QQ��.DLVHUO��.|QLJO��1DWXUKLVWRU��+RIPXVHXPV �������±����:LHQ��%HFNHU�-RKDQQHV�������)ORUD�GHU�*HJHQG�XP�)UDQNIXUW�DP�0DLQ��(UVWH�$EWK HLOXQJ��3KDQHURJDPLH�� ± /XGZLJ�5HLQKHU]��)UDQNIXUW�D� �0��Ä����³��>,,,@���������>�@ �6HLWHQ����7DEHOOH��%HKOHQ�6W>HSKDQ@�������'U��-��0��%HFKVWHLQ¶V�)RUVWERWDQLN��YROOVWlQGLJH�1DWXUJHVFKLFKWH�GHU�GHXWVFKHQ�+RO]JH �ZlFKVH�XQG�HLQLJHU�IUHPGHQ��)�QIWH�YRP�)RUVWP HLVWHU�3URIHVVRU�6W��%HKOHQ�GXUFKJHVHKHQH�XQG�YHUPHKUWH�$XIODJH��0LW�HLOI�.XSIHUWDIHOQ�� ±�+HQQLQJV�XQG�+RSI��(UIXUW��;;9,,,������ 6HLWHQ��7DI��,D��,E��,E��,,±,;��%HKOHQ�6>WHSKDQ@�	�)��$��'HVEHUJHU�������'U��-RK��0DWWK��%HFKVWHLQ¶V�)RUVWERWDQLN��=ZHLWHU�7KH LO�HQWKDOWHQG��)RUVWNUlXWHUNXQGH� RGHU�1DWXUJHVFKLFKWH� GHU� GHXWVFKHQ� )RUVWNUlXWHU��+HUDXVJHJHEHQ� YRQ� 6��%HKOHQ� XQG�PLWEHDUEHLWHW�YRQ�'U��)��$��'HVEHUJHU�� ± ,Q��'LH�)RUVW �XQG�-DJGZLVVHQVFKDIW�QDFK�DOOHQ�LKUHQ�7KHLOHQ�I�U�DQJHKHQGH�XQG�DXV�EHQGH�)RUVWPlQQH U�XQG�-lJHU��$XVJHDUEHLWHW�YRQ�HLQHU�*HVHOOVFKDIW�XQG�KHUDXVJHJH �EHQ�YRQ�'U�� -RKDQQ�0DWWKlXV�%HFKVWHLQ�� IRUWJHVHW]W�YRQ� >&KULVWLDQ�3HWHU@�/DXURS�XQG�QXQ�YRQ�%HKOHQ��=ZHLWHU� 7KHLO�� )RUVWNUlXWHUNXQGH�� ± +HQQLQJV¶VFKH�%XFKKDQGOXQJ�� (UIXUW� X>QG@�*RWKD�� ± >%DQG��@�'HU�)RUVWNUlXWHUNXQGH� HUVWH�$EWKHLOXQJ��'LH�)RUVW 3KDQHURJDPHQ�HQWKDOWHQG�� >,@��� , ±9,,,����±�����6HLWHQ��>%DQG��@�'HU�)RUVWNUlXWHUNXQGH�]ZHLWH�$EWKHLOXQJ��'LH�)RUVW .U\SWRJDPHQ�HQWKDOWHQG��>����@���'GGG� ±'GGG��������±������>(QWVSULFKW�GHP�]ZHLWHQ�7HLO �GHU����$XIODJH�GHU�)RUVWERWDQLN��%HL�GHP�0LWDXWRUHQ�KDQGHOW�HV�VLFK�ZDKUVFKHLQOLFK�XP�$QWRQ�)ULHGULFK�$��'HVEHUJHU�@ �%LVVH�-RKDQQHV�������(LQ�%HLWUDJ�]XU�.HQQWQLV�GHU�GHXWVFKHQ�2UFKLGHHQIORUD�� ± )HGGHV�5HSHUW������±�������±�����7DIHOQ�;,;±;;,,,��%HUOLQ��%RPEOH�:>ROIJDQJ@�	�+>LOGHPDU@�6FKRO]�������(LQH�QHXH�8QWHUDUW�GHV� %URPXV�VHFDOLQXV ��*UDPLQHDH��± HLQ�VHNXQGlUHV�8QNUDXW��±�)HGGHV�5HSHUW�������±�������±�����%HUOLQ��%|QVHO�'LUN��$QGUHDV�0DOWHQ��6DELQH�:DJQHU�	�*HRUJ�=L]ND�������)ORUD��)DXQD�XQG�%LRWRSW\SH Q�YRQ�+DXSW��XQG�*�WHUEDKQKRI� LQ� )UDQNIXUW� DP�0DLQ�� ± .OHLQH� 6HQFNHQEHUJ�5HLKH����� >,±9,@�� �±���� >�@��$�±$����:DOGHPDU�.UDPHU��)UDQNIXUW �D��0��%RUEiV�9LQF]H�������$�OLV]WHV�EHUNHQ\H�J\�P|OF]H�� ±�7HUPHV]HWWXG��.|]O|Q\���������%XGDSHVW��%RUEiV�>9LQF]H@�������&RUUHVSRQGHQ]��±�2HVWHUU��%RWDQ��=HLWVFKU� ������������±�����:LHQ��%RUQP�OOHU�->RVHSK@�������1RWL]HQ�]XU�)ORUD�2EHUIUDQNHQV��QHEVW�HLQLJHQ�%HPHUNXQJHQ��EHU�%DVWDUGH�XQG�HLQH�QHXH�)RUP�YRQ�3RO\VWLFKXP�ORQFKLWLV ��/���5RWK�LP�$OSHQJHELHW�� ±�%HLK��%RWDQ��&HQWUDOEO������������±�����7DIHO�,��'UHVGHQ�1��%URZQ�5REHUWXV�������3URGURPXV�IORU �1RY �+ROODQGL �HW�,QVXO �9DQ �'LHPHQ��H[KLEHQV�FKDUDFWHUHV�SODQWD �UXP�TXDV�DQQLV�����±�����SHU�RUDV�XWULXVTXH�LQVXO �FROOHJLW�HW�GHVFULSVLW�«�9RO� �,��± -��-RKQVRQ�HW�6RFLL��YLLL������±������>�@�6HLWHQ��6HLWHQ��±����XQG�DQGHUH�%lQGH�QLFKW�HUVFKLHQHQ�� �
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+RUFK�'DJPDU� ������ )XQGPH OGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� �����±������ ± %RW��1DWXUVFK��+HVVHQ���������)UDQNIXUW�DP�0DLQ� �+XG]LRN�*HRUJ�������1HXH�7DUD[DFXP�$UWHQ�GHU�6HNWLRQ�3DOXVWULD�'DKOVWHGW�DXV�1RUGGHXWVFKODQG ��,,���±�)HG�GHV�5HSHUW������±�������±�����%HUOLQ��,OVH�+XJR�������)ORUD�YRQ�0LWWHOWK�ULQJHQ��(LQ�V\VWHPDWLVFKHV�9HU]HLFKQLVV�GHU�LQ�GHQ�8PJHJHQGHQ�YRQ�6WDGW �LOP��.UDQLFKIHOG��$UQVWDGW��2KUGUXII��*RWKD��(UIXUW��:HLPDU��%XWWVWHGW��&|OOHGD��6|PPHUGD��:HLVVHQVHH�XQG�7HQQVWHGW�ZLOGZDFKVHQGHQ�XQG�KlXILJHU�FXOWLYLU WHQ�3IODQ]HQ�QHEVW�$QJDEH�LKUHU�6WDQGRUWH�XQG�)XQG �RUWH��±�-DKUE��.|QLJO��$NDG��*HPHLQQ�W]��:LVV��(UIXUW��1HXH�)ROJH ������±�����(UIXUW��,UPLVFK� >7KLOR@� ������(LQLJH�%HPHUNXQJHQ� �EHU�GLH� LQ�7K�ULQJHQ�YRUNRPPHQGHQ� 6RUEXV�$UWHQ�� ± %OXPHQ�=HLW������ ��������±����� ��������±����� ��������±����� ��������±����� ��������±����� ��������±����� ��������±�������������±�������������±�������������±�����:HL�HQVHH��,>UPLVFK�7KLOR@�������1RWL]��EHU�3\UXV�GHFLSLHQV �%HFKVW��±�%RWDQ��=HLW�������������±�����/HLS]LJ��-DFTXLQ�1LFRODXV� -RVHSKXV� ������ )ORU � DXVWULDF �� VLYH� SODQWDUXP� VHOHFWDUXP� LQ�$XVWUL � DUFKLGXFDWX� VSRQWH�FUHVFHQWLXP�� LFRQHV��DG�YLYXP�FRORUDW ��HW�GHVFULSWLRQLEXV��DF�V\QRQ\PLV�LOOXVWUDW ��9RO� �,��± /HRSROGXV�-RDQQHV�.DOLZRGD��9LHQQ �$XVWUL ��>,9@����� 6HLWHQ��7DE���±�����-DQFKHQ�(UZLQ�������������&DWDORJXV�IORUDH�$XVWULDH��(LQ�V\VWHPDWLVFKHV�9HU]HLFKQLV�GHU�DXI�|VWHUUHLFKLVFKHP�*HELHW� IHVWJHVWHOOWHQ�3IODQ]HQDUWHQ�� ,� �7HLO��3WHULGRSK\WHQ�XQG�$QWKRSK\WHQ� �)DUQH�XQG�%O�WHQSIODQ]HQ���+HIW��� �'LDO\SHWDODH�� >����@��+HIW��� �0RQRFRW\OHGRQHV��1DFKWUlJH��5HJLVWHU�� >����� Ä����³@��6SULQJHU �9HUODJ��:LHQ��6HLWHQ����±�����,;±;,,�����������-XQJ�.ODXV�������7DUD[DFXP�:RUNVKRS�9,,��*HUPDQ\��)HGHUDO�ODQG�+HVVH��+DLJHU��$SULO ����WR�0D\����������±7DUD[DFXP�1HZVO�������±���3U$KRQLFH��-XQJ�.>ODXV@�'>LHWHU@�������1HXHUH�EHPHUNHQVZHUWH�)XQGH�DXV�GHU�)ORUD�GHV�'DUPVWlGWHU�5DXPHV���� �)ROJH��±+HVV��)ORULVW��%ULHIH����������±����'DUPVWDGW��-XU\�6>WHSKHQ@�/>HRQDUG@�������$�QHZ�VXEVSHFLHV�RI� 7RULOLV�DUYHQVLV ��+XGVRQ��/LQN��± /DJDVFDOLD�����������±�����6HYLOOD��-XU\� 6>WHSKHQ@� />HRQDUG@� ������ ��� �7RULOLV� $GDQV�� ,Q�� *>RQ]DOR@�1LHWR� )HOLQHU�� 6>WHSKHQ@�/>HRQDUG@� -XU\�	�$>OEHUWR@� +HUUHUR� 1LHWR� �HGLWRUHV��� )ORUD� LEHULFD�� 3ODQWDV� YDVFXODUHV� GH� OD� 3HQtQVXOD� ,EpULFD� H� ,VODV�%DOHDUHV��9RO��;��$UDOLDFHDH±8PEHOOLIHUDH����±����±�5HDO�-DUGtQ�%RWiQLFR��&6,&��0DGULG� �.iUSiWL�=>ROWDQ@�������'LH�6RUEXV�$UWHQ�8QJDUQV�XQG�GHU�DQJUHQ]HQGHQ�*HELHWH�� ±�)HGGHV�5HSHUW��������±�����%HUOLQ��.DVSHUHN�*HUZLQ�������.LZLIUXLW��$FWLQLGLD�GHOLFLRVD �/LDQJ�	�)HUJXVRQ��RFFXULQJ�LQ�WKH�ZLOG �LQ�ZHVWHUQ�*HU�PDQ\��±�)ORULVW��5XQGEULHIH�����±������±����%RFKXP��.LWWHO�0DUWLQ�%DOGXLQ�������7DVFKHQEXFK�GHU�)ORUD�'HXWVFKODQGV�]XP�*HEUDXFKH�DXI�ERWDQLVFKHQ�([FXUVLRQHQ��=ZHLWH�YHUPHKUWH�XQG�YHUEHVVHUWH�$XIODJH�� ± -RKDQQ�/HRQKDUG�6FKUDJ��1�UQEHUJ�� ± (UVWH�$EWKHLOXQJ�HQW�KDOWHQG��GLH�0RQRFRW\OHGRQHQ�XQG�YRQ�GHQ�'LFRW\OHGRQHQ��DOOH�%OXPHQORVHQ��XQG�YRQ�GHQ�5|KUHQEOXPL �JHQ��GLH�ERGHQ��XQG�NHOFKVWlQGLJHQ��>,@��,±&;;���±�����]ZHLWH�$EWKHLOXQJ�HQWKDOWHQG��GLH�U|KUHQEOXPLJHQ�VWHPSHOVWlQGLJHQ�XQG�DOOH�IUHLEOXPL JHQ�'LFRW\OHGRQHQ��>,@�����±������.OLQJH�-RKDQQHV�������5HYLVLRQ�GHU�2UFKLV�FRUGLJHUD �)U��XQG�2UFKLV�DQJXVWLIROLD �5FKE��±�$UFKLY�1DWXUN��/LY��(KVW��.XUODQG��=ZHLWH�6HULH��%LRORJ��1DWXUN�� ��������±�����'RUSDW��.RFK�*XLO>LHOPXV@�'DQ>LHOXV@�-RV>HSKXV@�������� �����6\QRSVLV�IORUDH�JHUPDQLFDH�HW�KHOYHWLFDH��H[KLEHQV�VWLU �SHV�SKDQHURJDPDV� ULWH�FRJQLWDV��TXDH� LQ�*HUPDQLD��+HOYHWLD��%RUXVVLD�HW� ,VWULD� VSRQWH�FUHVFXQW�DWTXH�LQ�KRPLQXP�XVXP�FRSLRVXV�FROXQWXU��VHFXQGXP�V\VWHPD�&DQGROOHDQXP�GLJHVWDV��SUDHPLVVD�JHQHUXP� GLVSR�VLWLRQH��VHFXQGXP�FODVVHV�HW�RUGLQHV�V\VWHPDWLV�/LQQDHDQL�FRQVFULSWD�� ± )ULGHULFXV�:LOPDQV��)UDQFRIXUWL�DG�0RHQXP��/;�������6HLWHQ���±����������Ä����³�� �.RUQHFN�'LHWHU�������&HQWDXUHD�VWRHEH�VXEVS��PLFUDQWKRV ��.OHLQN|SILJH�)ORFNHQEOXPH��HLQH�YHUNDQQ WH�6LSSH�XQVHUHU�)ORUD��YRUOlXILJH�0LWWHLOXQJ��� ±�+HVV��)ORULVW��%ULHIH���������±���'DUPVWDGW��.UDXVH� (UQVW� +>DQV@� />XGZLJ@� ����� ���� �;���� 5XEL� %HUROLQHQVHV�� ± 9HUKDQGO�� %RWDQ�� 9HU�� 3URY�� %UDQGHQ �EXUJ������±����%HUOLQ��.URFNHU�$QWRQLXV� -RDQQ>HV@� ������ )ORU DH� VLOHVLDFDH� UHQRYDWDH�� HPHQGDWDH�� SULXV�XOWUD� QRQJHQWDV� FLUFD�PLOOH��QXQF�XOWUD�WHU�PLOOH�SODQWDV��6LOHVLDH�LQGLJHQDV��DXFWDH�HWF�� 9RO��,,,��6HFXQGXP�V\VWHPD�VH[XDOH�/LQQDHL��HW�:LOOGHQRZ�GLJHVWDV�QRQ�QXOOLV�UDULRULEXV�SODQWLV�WDEXOLV�DHQHLV�LOOXVWUDWLV ��'HVXSHU�DGGLWR�LQGLFH�JHQHUDOL�LQ�SULRULEXV�YROXPLQLEXV�GHILFLHQWH�� ±�%DUWK��:UDWLVODYLDH��/,,������ 6HLWHQ��7DIHOQ�,±,;��.XW]HOQLJJ�+HUIULHG���������� �6RUEXV��,Q��*XVWDY�+HJL��,OOXVWULHUWH�)ORUD�YRQ�0LWWHOHXURSD������Y|OOLJ�QHXEHDUE��$XIO���,9��%������±�����±�%ODFNZHOO��%HUOLQ��.XW]HOQLJJ�+>HUIULHG@������� 6RUEXV�/��HP��&UDQW]�± 0HKOEHHUH��(EHUHVFKH��(OVEHHUH��6SHLHUOLQJ�� ± ,Q��(FNHKDUW�->RKDQQHV@�-lJHU�	�.ODXV�:HUQHU��+HUDXVJHEHU���([NXUVLRQVIORUD�YRQ�'HXWVFKODQG��EHJU�QGHW�YRQ�:HU �



%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ��������±�����)UDQNIXUW�DP�0DLQ������ ���
QHU�5RWKPDOHU��%DQG����*HIl�SIODQ]HQ��.ULWLVFKHU�%DQG�� ���� Y|OOLJ�QHX�EHDUEHLWHWH�$XIODJH����� ±����� ±6SHNWUXP�$NDGHPLVFKHU�9HUODJ��+HLGHOEHUJ���%HUOLQ�Ä����³� �/DJDVFD�0DULDQR�	�-RVHSK�5RGULJXH]�������'HVFULSFLRQ�GH�DOJXQDV�SODQWDV�GHO�5HDO�-DUGLQ�%RWiQLFR�GH�0D �GULG��±�$Q��&L��1DW������������±�����0DGULG��/DPELQRQ�-DFTXHV��-RVHSK �(GJDU�'H�/DQJKH��/pRQ�'HOYRVDOOH�	�-DFTXHV�'LYLJQHDXG��DYHF�OD�FROODERUDWLRQ�GH�5HQpH�G¶+RVH��'DQLHO�*HHULQFN�� -HDQ�/HEHDX��5HQp�6FKXPDFNHU�	�+HUPDQ�9DQQHURP��������1RXYHOOH�IORUH� GH� OD� %HOJLTXH�� GX� *UDQG�'XFKp� GH� /X[HPERXUJ�� GX�1RUG� GH� OD� )UDQFH� HW� GHV� 5pJLRQV� YRLVLQHV��3WpULGRSK\WHV�HW�6SHUPDWRSK\WHV���4XDWULqPH�pGLWLRQ�� ± 3DWULPRLQH��-DUGLQ�ERWDQLTXH�QDWLRQDO�GH�%HOJL �TXH��0HLVH��&;;������� 6HLWHQ��/LDQJ�&KRX�IHQ�	�$>OODQ@�5>RVV@�)HUJXVRQ�������(P HQGDWLRQ�RI�WKH�ODWLQ�QDPH�RI�$FWLQLGLD�FKLQHQVLV �3O��YDU��KLVSLGD�&��)��/LDQJ��±�*XLKDLD����������±�����<DQVKDQ��/LQGOH\�-RKQ�������$�QDWXUDO�V\VWHP�RI�%RWDQ\��RU��D�V\VWHPDWLF�YLHZ�RI�WKH�RUJDQLVDWLRQ��QDWXUDO�DIILQLWLHV��DQG�JHRJUDSKLFDO�GLVWULEXWLRQ��R I� WKH�ZKROH�YHJHWDEOH�NLQJGRP��WRJHWKHU�ZLWK�WKH�XVHV�RI�WKH�PRVW�LPSRUWDQW�VSHFLHV�LQ�PHGLFLQH��WKH�DUWV��DQG�UXUDO�RU�GRPHVWLF�HFRQRP\��6HFRQG�HGLWLRQ��ZLWK�QXPHURXV�DGGLWLRQV�DQG�FRUUHFWLRQV��DQG�D�FRPSOHWH�OLVW�RI�JHQHUD��ZLWK�WKHLU�V\QRQ\PV�� ± /RQJPDQ��5HHVH��2UPH��%URZQ��*UHHQ��DQG�/RQJPDQ��/RQGRQ��[[YL������ 6HLWHQ��/LQN�+��)��������(QXPHUDWLR�SODQWDUXP�+RUWL�5HJLL�%RWDQLFL�%HUROLQHQVLV�DOWHUD��3DUV �,��± *��5HLPHU��%HUROLQL��9,,,������ 6HLWHQ��/LQQ XV�&DUROXV�������6SHFLHV�SODQWDUXP��H[KLEHQWHV�SODQW DV�ULWH�FRJQLWDV��DG�JHQHUD�UHODWDV��FXP�'LIIHUHQWLLV�6SHFLILFLV��1RPLQLEXV�7ULYLDOLEXV��6\QRQ\PLV�6HOHFWLV��/RFLV�1DWDOLEXV��6HFXQGXP�V\VWHPD�VH[XDOH�GLJHV �WDV��7RPXV�,��,,��±�/DXUHQWLXV�6DOYLXV��+ROPLDH�� ,��>��@����±�����,,��>�@������±�������>��@�6HLWHQ��/LQQp�&DUROXV�D�������6\VWHPD�QDWXU �SHU�UHJQD�WULD�QDWXU ��VHFXQGXP�FODVVHV��RUGLQHV��JHQHUD��VSHFLHV�FXP�FKDUDFWHULEXV�	�GLIIHUHQWLLV�� 7RPXV�,,��(GLWLR�'XRGHFLPD��5HIRUPDWD�� ± /DXUHQWLXV�6DOYLXV��+ROPL ��������>��@�6HLWHQ��0DQLW]�+>HUPDQQ@�������$QPHUNX QJ�>]X�5ROI�5HXWKHU��(LQH�QHXH� 6RUEXV�DXV�7K�ULQJHQ@�� ± +DXVVNQHFKWLD��������-HQD��0DUKROG�.DURO��9tW�*UXOLFK�	�+RGiORYi�,YD�������7D[RQRP\�DQG�QRPHQFODWXUH�RI� 6HQHFLR�SDOXGRVXV ��&RPSR�VLWDH��LQ�(XURSH��±�$QQ��%RWDQ��)HQQ���������±�����+HOVLQNL��0DUKROG�.DURO��=GHQND�+URXGRYi��0LFKDO�'XFKiþHN�	�3HWU�=iNUDYVNê�������7KH� %ROERVFKRHQXV�PDULWLPXV �JURXS� �&\SHUDFHDH�� LQ� FHQWUDO� (XURSH�� LQFOXGLQJ� %��ODWLFDUSXV�� VSHF�� QRYD�� 3K\WRQ�������� �±���� +RUQ��$XVWULD��0HUWHQV�)UDQ]�&DUO�	�:LOKHOP�'DQLHO�-RVHSK�.RFK�������-�� &��5|KOLQJV�'HXWVFKODQGV�)ORUD��1DFK�HLQHP�YHU �lQGHUWHQ�XQG�HUZHLWHUWHQ�3ODQH�EHDUEHLWHW��'ULWWHU�%DQG�� ± )ULHGULFK�:LOPDQV��)UDQNIXUW�DP�0DLQ��9,,,������ 6HLWHQ��0H\HU�*HR>UJ@�)ULHGU>LFK@�:LOK>HOP@�������&KORULV�+DQRYHUDQD�RGHU�QDFK�GHQ�QDW�UOLFKHQ�)DPLO LHQ�JHRUGQHWH�hEHUVLFKW�GHU�LP�.|QLJUHLFKH�+DQQRYHU�ZLOGZDFKVHQGHQ�VLFKWEDU�EO�KHQGHQ�*HZlFKVH�XQG�)DUQ�QHEVW�HL �QHU�=XVDPPHQVWHOOXQJ�GHUVHOEHQ�QDFK�LKUHU�%HQXW]XQJ�LP�+DXVKDOWH��LQ�GHQ�ODQGZLUWKVFKDIWOLFKHQ�*HZHU �EHQ�XQG�LQ�GHQ�.�QVWHQ��±�9DQGHQKRHFN�XQG�5XSUHFKW��*|WWLQJHQ��>,@���9,,,���>,@���9,������ 6HLWHQ��>0RHQFK@�0|QFK�&RQUDG�������9HU]HLFKQL��DXVOlQGLVFKHU�%lXPH�XQG�6WDXGHQ�GHV�/XVWVFKORVVHV�:HLVVHQVWHLQ�EH\�&DVVHO��±�-��*��)OHLVFKHULVFKH�%XFKKDQGOXQJ��)UDQNIXUW�XQG�/HLS]LJ��;9,������ 6HLWHQ��9,,,�7DIHOQ��0RHQFK�&RQUDGXV�������0HWKRGXV�SODQWDV�KRUWL�ERWDQLFL�HW�DJUL�0DUEXUJHQVLV��D�VWDPLQXP�VLWX�GHVFULEHQGL�� ±,Q�RIILFLQD�QRYD�OLEUDULD�DFDGHPLDH��0DUEXUJL�&DWWRUXP�� 9,,,���������>��@�6HLWHQ��0RHQFK�&RQUDGXV�������6XSSOHPHQWXP�DG�PHWKRGXP�SODQWDV�D�VWD PLQXP�VLWX�GHVFULEHQGL�� ± ,Q�RIILFLQD�QRYD�OLEUDULD�DFDGHPLDH��0DUEXUJL�&DWWRUXP��9,������ 6HLWHQ��0RV\DNLQ�6HUJHL�/>HRQLGRYLþ@�	�6WHYHQ�(>DUO@�&OHPDQWV�������1HZ�QRPHQFODWXUDO�FRPELQDWLRQV�LQ� '\VSKDQLD�5��%U���&KHQRSRGLDFHDH ���WD[D�RFFXULQJ�LQ�1RUWK�$PHU LFD��± 8NUDwQ¶VNLM�%RWDQ��äXU������������±�����.LwY��0�OOHU�3KLOLSS�-DFRE�������9HUVXFK�HLQHU�PRQRJUDSKLVFKHQ�'DUVWHOOXQJ�GHU�JDOOR �JHUPDQLVFKHQ�$UWHQ�GHU�*DW �WXQJ�5XEXV��±�-DKUHVEHU��3ROOLFKLD�1DWXUZLVVHQVFKDIWO��9HU��5KHLQSIDO] ����������±�����1HXVWDGW�D�+��2FKVPDQQ� -|UJ� ������ &KURPRVRPHQ]DKOHQ� HLQLJHU� HXURSlLVFKHU� &HQWDXUHD�6LSSHQ� �$VWHUDFHDH��� ±+DXVVNQHFKWLD�����������-HQD��2FKVPDQQ�-|UJ�������0RUSKRORJLVFKH�XQG�PROHNXODUV\VWHPDWLVFKH�8QWHUVXFKXQJHQ�DQ�GHU� &HQWDXUHD�VWRHEH �/�±*UXSSH��$VWHUDFHDH±&DUGXHDH��LQ�(XURSD��±�'LVV��%RWDQ�������L[������ 6HLWHQ��%HUOLQ�XQG�6WXWWJDUW� ��OOJDDUG�+DQV�������1HZ�VSHFLHV�RI� 7DUD[DFXP��VHFW��5XGHUDOLD��IRXQG�LQ�FHQWUDO�DQG�QRUWKHUQ�(XURSH�� ±�3UHV�OLD�����������±�����3UDKD��
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