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� 'HU� %HJULII� �5DLQµ� ZLUG� LP� V�GGHXWVFKHQ� 6SUDFKUDXP� DXFK� DOV� 6\QRQ\P� I�U� �$EKDQJµ� YHUZHQGHW���ZREHL�KLHUXQWHU�YRU�DOOHP�GLH�+DQJNDQWHQ�]ZLVFKHQ�GHQ�)OXUVW�FNHQ�]X�YHUVWHKHQ�VLQG�� ]XP�%HLVSLHO�LP�REHUIUlQNLVFKHQ�6SUDFKUDXP��5DKµ��



�

$EELOGXQJ��� (QWZLFNOXQJ� YRQ� 7HUUDVVHQVWXIHQ� �6WXIHQUDLQH� RGHU� +RFKUDLQH�� LQ�+DQJODJHQ� QDFK�5RGXQJ� GHU�+lQJH� LQ� IU�KHUHQ� -DKUKXQGHUWHQ� �QDFK�:DQGHO�������YHUlQGHUW��:LH� DXV� $EELOGXQJ� �� GHXWOLFK� ]X� HUNHQQHQ� LVW�� VHW]W� VLFK� GLH� 6WXIHQELOGXQJ� DXFK� LP�$QVWHKHQGHQ� IRUW�� 'HU� KDQJDEZlUWV� JHULFKWHWH� 7HLO� HLQHV� )HOGHV�� DOVR� GHU� 5DXP� GLFKW�REHUKDOE� GHV� *UHQ]VWUHLIHQV� �6WDX]RQH��� ZXUGH� IRUWZlKUHQG� PLW� 2EHUERGHQPDWHULDO��EHUGHFNW� �$NNXPXODWLRQVEHUHLFK��� +LHUEHL� NDP� HV� ]XU� %LOGXQJ� WHLOZHLVH� PlFKWLJHU�.ROOXYLHQ��'LH�KDQJDXIZlUWV�JHOHJHQHQ�*HZDQQIOlFKHQ�ZDUHQ�KLQJHJHQ�VWHWHP�%RGHQ�DEWUDJ� DXVJHVHW]W�� %HGLQJW� GXUFK� GLHVHQ� IRUWZlKUHQGHQ� %RGHQYHUOXVW� GHU� $EWUDJXQJV�]RQH� XQG� GHU� GDGXUFK� VHKU� IODFKJU�QGLJHQ� $FNHUNUXPH�� EHL� DOOMlKUOLFKHP� $QUL�� GHV�*HVWHLQV]HUVDW]HV� GXUFK� GHQ� 3IOXJ�� HUIROJWH� HLQH� UHODWLY� UDVFKH� 9HUZLWWHUXQJ� GHU� GRUW�DQVWHKHQGHQ�*HVWHLQH� �MH�QDFK�$UW�XQG�%HVFKDIIHQKHLW�GHU�$XVJDQJVJHVWHLQH���:DQGHO��������VSULFKW�YRQ�����FP�MlKUOLFKHP�$EWUDJ��1DFK�%HULFKWHQ�lOWHUHU�/DQGZLUWH�ZXUGH�GLHVHU� LPPHQVH�7UDQVSRUW� DQ�%RGHQPDWHULDO� QRFK�GXUFK�KDQJDEZlUWV�JHULFKWHWHV�3IO��JHQ� �GDPDOV� PLW� 2FKVHQJHVSDQQHQ�� YHUVWlUNW�� 'LH� DQWKURSRJHQ� EHGLQJWHQ� 8PODJH�UXQJVSUR]HVVH� VLQG� MHGRFK�QLFKW� ]XP�6WLOOVWDQG�JHNRPPHQ�XQG� WUDJHQ�QRFK� LPPHU�]XU�3UlJXQJ�GHU�KHXWLJHQ�.XOWXUODQGVFKDIW�EHL�:DQGHO� ������� I�KUW�GLH�(QWVWHKXQJ�GHU�)HOGWHUUDVVHQ�DXVVFKOLH�OLFK�DXI�]XP�(UR�VLRQVVFKXW]�DQJHSIODQ]WH�+HFNHQ�]XU�FN��1DFK�0HLQXQJ�GHV�9HUIDVVHUV�HQWVWDQGHQ�GLHVH�+HFNHQ� DXFK� RKQH� =XWXQ� GHV� 0HQVFKHQ�� 'LH� 5DLQH� LP� %HUHLFK� GHV� :HVWOLFKHQ�6WHLJHUZDOGHV� �)UlQNLVFKHV� 6FKLFKWVWXIHQODQG�� ZXUGHQ� ]XP� %HLVSLHO� QRFK� ELV� LQ� GLH��



����HU� XQG� ��HU� -DKUH� GLHVHV� -DKUKXQGHUWV� ]XU� )XWWHUJHZLQQXQJ� KHUDQJH]RJHQ�� +LHUEHL�HUIROJWH� GLH� 0DKG� GHU� 5DLQH� ]HLWOLFK� JHVHKHQ� QDFK� GHP� ��� 6FKQLWW� GHU� :LHVHQ�� (UVW�QDFKGHP�GLH�%HZLUWVFKDIWXQJ�GHU�5DLQH�DUEHLWVWHFKQLVFK�XQG�HUWUDJVEHGLQJW��5DLQH�ZXU�GHQ�QLHPDOV�GLUHNW�JHG�QJW��QLFKW�PHKU�ORKQWH��NRQQWHQ�DXFK�YHUVWlUNW�*HK|O]H�LQ�GLHVHQ�/HEHQVUDXP� HLQZDQGHUQ�� 'LH� (QWVWHKXQJ� YRQ� 7HUUDVVHQUDLQHQ� LVW� DOVR� QLFKW� DXV�VFKOLH�OLFK� DQ� +HFNHQDQSIODQ]XQJHQ� JHEXQGHQ�� 'HU� HQWVFKHLGHQGH� )DNWRU� I�U GDV�$QZDFKVHQ� GHU� +RFKUDLQH� LVW� GHUHQ� DQGDXHUQGH� 9HJHWDWLRQVEHGHFNXQJ�� ZHQQ� DXFK���QXUµ PLW�*UlVHUQ�XQG�.UlXWHUQ�'LH� HURVLRQVVFK�W]HQGH� :LUNXQJ� GHU� 5DLQH� ZXUGH� RIW� QRFK� YHUVWlUNW� GXUFK� GLH�$EODJHUXQJ�YRQ�/HVHVWHLQHQ��6R�IDQGHQ�]XP�%HLVSLHO�6LHEHQ�	�2WWH��������DP�3IOHLP�EHUJ�LQ�GHU�V�GOLFKHQ�)UDQNHQDOE�QRFK�HLQ�GLFKWHV�1HW]�YRQ�Ä/HVHVWHLQULHJHOQ³ YRU�1HEHQ�GHU�VXN]HVVLYHQ�(QWZLFNOXQJ�YRQ�6WXIHQUDLQHQ�LQ�+DQJODJHQ�HUIROJWH�lKQOLFK�GHQ�:HLQEDXWHUUDVVHQ�DXFK�HLQH�GLUHNWH�$QODJH�YRQ�5DLQHQ�DOV�*HOlQGHVWXIHQ�]ZLVFKHQ�$FNHUWHUUDVVHQ��(ZDOG�������
5DLQH�HEHQHU�/DQGVFKDIWVDXVVFKQLWWH,Q�HEHQHP�*HOlQGH�VLQG�LP�ZHVHQWOLFKHQ�]ZHL�W\SLVFKH��DOVR�JHE�VFK� XQG�JHK|O]IUHLH��5DLQIRUPHQ�YRUKDQGHQ�

�� :HJUDLQH�RGHU�)HOGZHJUlQGHU��5XWKVDW]�	�2WWH�������� HEHQH�*HZHQGH��.QRS�������RGHU�*UHQ]VlXPH��(ZDOG������
'DV�9RUNRPPHQ� YRQ�5DLQHQ�EHVFKUlQNW� VLFK� KLHUEHL� ]XPHLVW� DXI�$FNHUEDXJHELHWH�� ,Q�DXVJHSUlJWHQ�*U�QODQGJHELHWHQ��ZLH�]XP�%HLVSLHO�GHP�$OOJlX��VLQG�NDXP�5DLQH�]X�ILQ�GHQ� �]XPLQGHVW� NHLQH�*HZHQGHVWUHLIHQ��� GD� KLHU� ]XPHLVW� ELV� ]XU� 6FKODJJUHQ]H� JHPlKW�RGHU� EHZHLGHW� ZLUG�� 6RZRKO� GLH�:HJUDLQH� DOV� DXFK� GLH� *UHQ]VlXPH� HEHQHU� %HUHLFKH�IDOOHQ� LQ� LQWHQVLYHQ�$FNHUEDXJHELHWHQ� �]XP�%HLVSLHO�:HWWHUDX�� ]XQHKPHQG�GHP�3IOXJ�]XP�2SIHU�3DUDOOHO� ]X�GHQ�+DQJODJHQ�VLQG�/HVHVWHLQ]HLOHQ�DXFK� LP�IODFKHQ�*HOlQGH�DQ]XWUHI�IHQ�� 'LHVH� 6WUXNWXUHOHPHQWH� VLQG� MHGRFK� RIW� YRQ� *HK|O]HQ� EHVLHGHOW� XQG� VRPLW� QLFKW�PHKU�DOV�W\SLVFKH�*UDV� XQG�+RFKVWDXGHQUDLQH�]X�EHWUDFKWHQ�
%HGHXWXQJ�XQG�)XQNWLRQ�GHU�5DLQH�I�U�GLH�.XOWXUODQGVFKDIW5DLQH� JHK|UHQ� QHEHQ� DQGHUHQ FKDUDNWHULVWLVFKHQ� (OHPHQWHQ� GHU� .XOWXUODQGVFKDIW�� ZLH�]XP� %HLVSLHO� +HFNHQ�� +RKOZHJHQ�� $FNHUUDQGVWUHLIHQ�� *HZlVVHUXIHUQ� RGHU� :DOGVlX�PHQ�� LQ� GLH�*UXSSH� GHU� OLQLHQI|UPLJHQ�%LRWRSH��ZHOFKH� GHQ�9HUEXQG� YHUVFKLHGHQVWHU�/HEHQVUlXPH� HUP|JOLFKHQ� �5DW� YRQ� 6DFKYHUVWlQGLJHQ� I�U� 8PZHOWIUDJHQ� ������� 1DFK�.DXOH�����������I���ELOGHQ�5DLQH��GLH�HU�DOOJHPHLQ�DOV�Ä*UDV� XQG�.UDXWUDLQH³ EH]HLFK�QHW��ÄKlXILJ�]ZLVFKHQ�+HFNHQ�HLQH�ZHLWHUH�IHLQHUH�1HW]VWUXNWXU��GLH�EHL�JUR�HQ�]XVDP�PHQKlQJHQGHQ� EHZLUWVFKDIWHWHQ� 6FKOlJHQ�YHUORUHQJHKW³��5DLQH� VLQG� DOVR�9HUQHW]XQJV�



��HOHPHQWH��GLH�HQWVFKHLGHQG�]XU�6WUXNWXULHUXQJ�XQG�VRPLW�DXFK�]XU�|NRORJLVFKHQ�6WDELOL�VLHUXQJ�GHU�KHXWLJHQ�.XOWXUODQGVFKDIW�EHLWUDJHQ�'DU�EHUKLQDXV� ZHLVHQ� 5DLQH� HQWZLFNOXQJVJHVFKLFKWOLFK� EHGLQJW� YRU� DOOHP� LQ�+DQJODJHQ� HLQH� EHGHXWHQGH� (URVLRQVVFKXW]ZLUNXQJ� DXI�� $XZHFN� 	� 0DJHO� �������EH]HLFKQHQ� VLH� GHVKDOE� DOV� Ä%LRWRSH�PLW� YRUUDQJLJHU� )OlFKHQVFKXW]IXQNWLRQ³��'HU�5DW�YRQ�6DFKYHUVWlQGLJHQ�I�U�8PZHOWIUDJHQ��������HPSILHKOW�GLH�$QODJH�YRQ�6WXIHQUDLQHQ�XQG� $FNHUWHUUDVVHQ� DOV� NXOWXUWHFKQLVFKH� 0D�QDKPH� JHJHQ� %RGHQDEVS�OXQJ�� :DQGHO��������ZHLVW� GDUDXI� KLQ�� GD��6WXIHQUDLQH� GHQ�2EHUIOlFKHQDEIOX��YHUPLQGHUQ��ZRGXUFK�JOHLFK]HLWLJ�GLH�6LFNHUZDVVHUPHQJH�HUK|KW�ZLUG��6RPLW� WUDJHQ�+RFKUDLQH�HUKHEOLFK�]XU�*UXQGZDVVHUQHXELOGXQJ�EHL�)HOG� XQG� :HJUDLQH� VWHOOHQ� HLQ� QLFKW� ]X� XQWHUVFKlW]HQGHV� $UWHQUHVHUYRLU� I�U� GLH�)ORUD�XQG�)DXQD�GHU�.XOWXUODQGVFKDIW�GDU��1DFK�5XWKVDW]�	�2WWH�������������HUEULQJHQ�Ä:HJUlQGHU� XQG� LQVEHVRQGHUH�$FNHUUDLQH� HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XP�$UWHQUHLFK�WXP�HLQHV�*HELHWHV³���%DVHGRZ��������]HLJW�DXI��GD��)HOGUDLQH�GLH�,QVHNWHQEHVLHGOXQJ�YRQ� bFNHUQ� I|UGHUQ�� ZREHL� HLQH� EHVRQGHUH� %HGHXWXQJ� I�U� %ODWWODXVSDUDVLWHQ� EHVWHKW��5DLQH�KDEHQ�DXFK�HLQH�ZLFKWLJH�)XQNWLRQ�DOV�/HEHQV� XQG�'HFNXQJVUDXP�I�U�1LHGHUZLOG��$XZHFN�	�0DJHO�������6FKOLH�OLFK�ZLUG� GHU�(UKROXQJVZHUW� GHU�/DQGVFKDIW� GXUFK� GLH� GDV�/DQGVFKDIWVELOG�QDFKKDOWLJ�SUlJHQGHQ�5DLQH�HQWVFKHLGHQG�YHUEHVVHUW�=XVDPPHQIDVVHQG� EHWUDFKWHW� KDEHQ� 5DLQH� JHJHQ�EHU� LQWHQVLY� JHQXW]WHQ�$JUDUVWDQGRUWHQ� HLQH� $XVJOHLFKVIXQNWLRQ�� 6LH� YHUELQGHQ� ODQGZLUWVFKDIWOLFKH� 1XW]IOl�FKHQ�PLWHLQDQGHU��%LRWRSYHUEXQG��XQG�QHKPHQ�VRZRKO�3IODQ]HQ� DOV�DXFK�7LHUDUWHQ�DXI��ZHOFKH� DXI� GHQ� LQWHQVLY� EHZLUWVFKDIWHWHQ� $FNHU� RGHU� *U�QODQGVWDQGRUWHQ� QLFKW� PHKU�H[LVWHQ]IlKLJ� VLQG�� 5DLQH� IXQJLHUHQ� VRPLW� DOV� |NRORJLVFKH 3XIIHU]RQHQ� XQG� WUDJHQ�DX�HUGHP� GXUFK� GLH�9HUPLQGHUXQJ� GHV�2EHUIOlFKHQDEIOXVVHV� ]XP�(URVLRQVVFKXW]� XQG�]XU�*UXQGZDVVHUQHXELOGXQJ�EHL�

���� %HHLQWUlFKWLJXQJ�XQG�)|UGHUXQJ�GHU�5DLQVWDQGRUWH
'LH�$UWHQGLYHUVLWlW�YRQ�5DLQHQ�KlQJW�DXI�*UXQG�LKUHU�OLQLHQI|UPLJHQ�6WUXNWXU�YRQ�YLHO�IlOWLJHQ� (LQIOX�IDNWRUHQ� DE�� GLH� VRZRKO� GLUHNW� DOV� DXFK� LQGLUHNW� DXI� GLH�5DLQIORUD� XQG��IDXQD� HLQZLUNHQ�� ,QIROJH� GHU� YLHOHURUWV� QRFK� VWHLJHQGHQ� ,QWHQVLWlW� ODQGZLUWVFKDIWOLFKHU�)OlFKHQQXW]XQJ� KDQGHOW� HV� VLFK� MHGRFK� ]XPHLVW� XP� HLQH�%HHLQWUlFKWLJXQJ� GHU� DXI� GHQ�5DLQHQ� KHLPLVFKHQ� 3IODQ]HQ� XQG� 7LHUZHOW�� )ROJHQGH� (LQIOX�JU|�HQ�� GLH� KlXILJ� ]XU�%HHLQWUlFKWLJXQJ� ELV� KLQ� ]XU� =HUVW|UXQJ�� DEHU� DXFK� WHLOZHLVH� ]XU� )|UGHUXQJ� GHU�5DLQ�6WDQGRUWH�PLW�GHQ�GDUDXI�OHEHQGHQ�3IODQ]HQ�XQG�7LHUHQ�EHLWUDJHQ��VLQG�]X�QHQQHQ�

�� GLUHNWHU� 1lKUVWRII� �0LQHUDO� RGHU� :LUWVFKDIWVG�QJHU� VRZLH� (UQWHU�FNVWlQGH��XQG�3HVWL]LGHLQWUDJ

� $QPHUNXQJ�GHV�9HUIDVVHUV��+LHU�LVW�GHU�5HLFKWXP�DQ�3IODQ]HQDUWHQ�JHPHLQW�



�� �� LQGLUHNWHU�1lKUVWRII� XQG�3HVWL]LGHLQWUDJ�GXUFK�HLQJHVFKZHPPWHV�%RGHQPDWHULDO�RGHU��EHU�6LFNHUZDVVHUVWU|PH�RGHU�:LQGDEGULIW�� 0DKG���:HLGH� XQG�%UDQGZLUNXQJ�� hEHUGHFNXQJ�GHU�5DLQH�PLW�/HVHVWHLQHQ��6FKXWW�RGHU�%RGHQPDWHULDO�� 6FKlGHQ� GXUFK� %RGHQEHDUEHLWXQJ� XQG� %HVWHOO� RGHU� (UQWHDUEHLWHQ� DXI� EHQDFK�EDUWHQ�1XW]IOlFKHQ�� )OXUEHUHLQLJXQJ
1lKUVWRII� XQG� 3HVWL]LGHLQWUDJ� DXI� GLUHNWHP� RGHU� LQGLUHNWHP�:HJH� I�KUW� I�U� GLH�5DLQ�%LR]|QRVHQ� VRZRKO� ]X� IDXQLVWLVFKHP� DOV� DXFK� ]X� IORULVWLVFKHP�$UWHQVFKZXQG�� 'LHVHU�$UWHQU�FNJDQJ�ZLUG�XQWHU�DQGHUHP�GXUFK�GLH�(XWURSKLHUXQJ�GHU�5DLQ�6WDQGRUWH�KHUYRU�JHUXIHQ�� GD� KLHUGXUFK� VHKU� NRQNXUUHQ]VWDUNH�PHKUMlKULJH� QLWURSKLOH� 6WDXGHQ� JHI|UGHUW�ZHUGHQ� �.DXOH� ������� 8P� GLH� 5DLQH� LQ� LKUHU� W\SLVFKHQ� $XVSUlJXQJ� JHE�VFK� XQG�JHK|O]IUHL�]X�KDOWHQ��P�VVHQ�GLHVH�JHSIOHJW�ZHUGHQ��1DFK�.DXOH�EHJ�QVWLJW�HLQH�MlKUOLFK�ZLHGHUNHKUHQGH�0DKG� GHU� 5DLQH� 3IODQ]HQDUWHQ� GHU�:LHVHQ��ZRKLQJHJHQ� HLQ� LQ� �� ELV��MlKULJHP� $EVWDQG� GXUFKJHI�KUWHU� 6FKQLWW� 6DXPDUWHQ� I|UGHUW�� 1DFK� =LPPHUPDQQ���������ZLUNW� GDV�)OlPPHQ� HLQHU� IORULVWLVFKHQ�%HUHLFKHUXQJ�YRQ�3K\WRFRHQRVHQ� HQWJH�JHQ�'XUFK� HLQH� hEHUGHFNXQJ� GHU� 5DLQH� PLW� /HVHVWHLQHQ�� 6FKXWW� RGHU� %RGHQPDWHULDO�NRPPW�HV�]X�HLQHU�ZHLWJHKHQGHQ�9HUQLFKWXQJ�GHU�ELVKHULJHQ�)ORUD�XQG�)DXQD��ZDV�]X�HLQHU� VHKU� HPSILQGOLFKHQ� 6W|UXQJ� GHV� |NRORJLVFKHQ� *OHLFKJHZLFKWHV� GHU� EHWUHIIHQGHQ�5DLQ�6WDQGRUWH� I�KUW�� 'XUFK� GDV� $XIUHL�HQ� GHU� 9HJHWDWLRQVGHFNH� EHLP� (LQVDW]� YRQ�%RGHQEHDUEHLWXQJVJHUlWHQ�� ]XP� %HLVSLHO� EHLP� 3IO�JHQ�� XQG� LQIROJH� GHU� hEHUIDKUXQJ�YRQ� 5DLQHQ� PLW� 7UDNWRUHQ� RGHU� (UQWHPDVFKLQHQ� ZLUG� GLH� 7LHU� XQG� 3IODQ]HQZHOW� GHU�5DLQH� QDFKKDOWLJ� EHHLQWUlFKWLJW�� 'HU� 8PEUXFK� HLQHU� JHVDPWHQ� 5DLQIOlFKH� XQG� GHUHQ�(LQYHUOHLEXQJ� LQ� HLQHQ�$FNHUVFKODJ� VWHOOW� QXU� HLQH�0|JOLFKNHLW� GHU� YROOVWlQGLJHQ�9HU�QLFKWXQJ� GHV� /HEHQVUDXPHV�5DLQ� GDU��'XUFK� GLH� )OXUEHUHLQLJXQJ� N|QQHQ�5DLQH� HLQHU�VHLWV� LQ� LKUHU� |NRORJLVFKHQ�)XQNWLRQ�EHHLQWUlFKWLJW� �]XP�%HLVSLHO�9HUVFKPlOHUXQJ�YRQ�5DLQHQ��RGHU�GXUFK�(LQHEQXQJ�EHVHLWLJW�ZHUGHQ��$QGHUHUVHLWV�EHVWHKW�QHEHQ�GHU�9HUVHW�]XQJ�RGHU�1HXDQODJH�YRQ�5DLQHQ�DXFK�GLH�0|JOLFKNHLW�GHU�(UKDOWXQJ�YRQ�JHZDFKVHQHQ�5DLQVWUXNWXUHQ�GXUFK�$QSDVVXQJ�GHU�*UXQGVW�FNVJUHQ]HQ�XQG�%HZLUWVFKDIWXQJVULFKWXQ�JHQ�DQ�GLH�EHVWHKHQGHQ�)HOGUDLQH��$XZHFN�	�0DJHO�������

�� 0HWKRGLN�XQG�'DUVWHOOXQJ
9RQ� GHQ� LQ� GHU� YRUOLHJHQGHQ�$UEHLW� GRNXPHQWLHUWHQ�9HJHWDWLRQVDXIQDKPHQ� VWDPPHQ���� YRQ� 5DLQ�6WDQGRUWHQ�� ��� $XIQDKPHQ� VLQG� REHUKDOE� GHU� XQWHUVXFKWHQ� 5DLQH� DXI�*U�QODQG� ����� XQG� $FNHUIOlFKHQ� ����� HUVWHOOW� ZRUGHQ�� ZHOFKH� LP� IROJHQGHQ� DXFK� DOV�*U�QODQG� RGHU� $FNHU�2EHUOLHJHU� EH]HLFKQHW� ZHUGHQ�� 'LH� 5DLQYHJHWDWLRQ� ZXUGH� YRQ�
� 'LH�*HIl�SIODQ]HQDUWHQ�ZXUGHQ�PLW�$XVQDKPH�GHU�+\EULGHQ�XQG�HLQLJHU�.XOWXUSIODQ]HQ�QDFK�%XWWOHU�	�6FKLSSPDQQ��������EHQDQQW�
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� $XI�GLH�QRFK�LPPHU�DQKDOWHQGH�.RQWURYHUVH�EH]�JOLFK�GHU�]XOlVVLJHQ�%HUHFKQXQJVPHWKRGH�I�U�PLWWOHUH�=HLJHUZHUWH� �JHZLFKWHW� RGHU�XQJHZLFKWHW�� DULWKPHWLVFKHV�0LWWHO�RGHU�0HGLDQ��NDQQ� LP�5DKPHQ�GLHVHU�$UEHLW�QLFKW�HLQJHJDQJHQ�ZHUGHQ��$Q�GLHVHU�6WHOOH�VHL�XQWHU DQGHUHP�DXI�9ROOUDWK�	�6RORPDWLQ���������%|FNHU�	�DO����������0|OOHU���������������.RZDULN�	�6HLGOLQJ��������VRZLH�(OOHQEHUJ��������YHUZLH �VHQ�� $XFK� DXI�*UXQG� GHV�*HVHOOVFKDIWVDQVFKOXVVHV� DOOHU� DXI�GHQ�XQWHUVXFKWHQ�5DLQ �6WDQGRUWHQ�JHIXQGHQHQ�3IODQ]HQDUWHQ� NDQQ� YRQ� HLQHU�=XJHK|ULJNHLW� GHU�5DLQH� ]XP�*UDVODQG� DXVJHJDQJHQ�ZHUGHQ�� 6R�ZDUHQ�NQDSS� GLH�+lOIWH� GHU� DXI� GHU� JHVDPWHQ�5DLQIOlFKH�YRUNRPPHQGHQ�7D[D�GHQ�QDFK�9ROOUDWK� ������� ]X�*UDVODQG�]XVDPPHQJHID�WHQ�.ODVVHQ�]X]XRUGQHQ�
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$EELOGXQJ��� $XVSUlJXQJ� GHU� 9HUEUDFKXQJVPHUNPDOH� LQ� EH]XJ� ]X� GHQ� %UDFKHVWX�IHQ�'LH� %HZLUWVFKDIWXQJVLQWHQVLWlW� GHU� REHUKDOE� GHU� XQWHUVXFKWHQ� 5DLQH� OLHJHQGHQ� $FNHU�RGHU� *U�QODQGIOlFKHQ� LVW� DQKDQG� GHV� (UWUDJVQLYHDXV�� GHU� 3IODQ]HQDUWHQNRPELQDWLRQHQ�XQG� GHU� 7URSKLH� QHXQ� ,QWHQVLWlWVVWXIHQ� ]X]XRUGQHQ� ��  H[WUHP� LQWHQVLY�� �  VHKU�LQWHQVLY�� �  Pl�LJ� LQWHQVLY�� �  HKHU� LQWHQVLY�� �  H[WHQVLY� ELV� LQWHQVLY�� �  HKHU�H[WHQVLY���  Pl�LJ�H[WHQVLY���  VHKU�H[WHQVLY�EHZLUWVFKDIWHW���  %UDFKH���,Q�hEHUVLFKW��� VLQG� GLH� I�U� GLH� YRUOLHJHQGH� $UEHLW� UHOHYDQWHQ� $EN�U]XQJHQ� ]XVDPPHQJHID�W����������
� (LQH�DXVI�KUOLFKH�(UOlXWHUXQJ GHU�0HWKRGLN�]XU�8QWHUVXFKXQJ�GHU�%HZLUWVFKDIWXQJVLQWHQVLWlW�ODQGZLUW �VFKDIWOLFKHU� )OlFKHQ� NDQQ� DXV� 3ODW]JU�QGHQ� LP� 5DKPHQ� GLHVHU� 3XEOLNDWLRQ� QLFKW� HUIROJHQ�� 1lKHUH�$QJDEHQ�KLHU]X�VLQG�/LQN��������]X�HQWQHKPHQ�



��'LH� JHRJUDSKLVFKH� /DJH� GHU� 5DLQ��� *U�QODQG� XQG� $FNHU�$XIQDKPHIOlFKHQ� LVW� LQ�$EVFKQLWW���QDFKJHZLHVHQ�hEHUVLFKW��� 9HU]HLFKQLV�GHU�$EN�U]XQJHQ
.XU]EH]HLFKQXQJ�GHU�5DLQ �3IODQ]HQJHVHOOVFKDIWHQ
$ $UUKHQDWKHUHWXP$3 $SHULRQ�*HVHOOVFKDIW%L %URPXV�LQHUPLV�*HVHOOVFKDIW%V %URPXV�VWHULOLV�*HVHOOVFKDIW&$ &RQYROYXOR�$JURS\UHWXP&) &HUDVWLXP�DUYHQVH�)HVWXFD�UXEUD�$PHLVHQK�JHOJHVHOOVFKDIW*. *HQWLDQR�.RHOHULHWXP*P *O\FHULD�PD[LPD�*HVHOOVFKDIW+$ +ROFXV�PROOLV�(O\PXV�UHSHQV�*HVHOOVFKDIW3D 3KDODULV�DUXQGLQDFHD�*HVHOOVFKDIW5 5XEHWXP�LGDHL8G 8UWLFD�GLRLFD�*OHFKRPHWDOLD�)UDJPHQWJHVHOOVFKDIW9+ 9DOHULDQD�RIILFLQDOLV�+HUDFOHXP�VSKRQG\OLXP�6WDXGHQIOXU
5lXPOLFKH�=XRUGQXQJ�GHU�8QWHUVXFKXQJVJHELHWH�XQG� �IOlFKHQ�8� 8QWHUVXFKXQJVJHELHW�6WDXIHQEHUJ8� 8QWHUVXFKXQJVJHELHW�6LFKHUWVKDXVHQ�+DVVHQKDXVHQ8� 8QWHUVXFKXQJVJHELHW�2EHUZDOJHUQ�+RO]KDXVHQ8� 8QWHUVXFKXQJVJHELHW�.|QLJVEHUJ8� 8QWHUVXFKXQJVJHELHW�:DOGJLUPHV8� 8QWHUVXFKXQJVJHELHW�/HLKJHVWHUQ
1XPHULHUXQJ�GHU�8QWHUVXFKXQJVIOlFKHQ� � 5DLQH �]XP�%HLVSLHO��������������=LIIHU 6WDQGRUWQXPPHU���=LIIHU 1XPPHU�GHV�8QWHUVXFKXQJVJHELHWHV������=LIIHU 1XPPHU�GHV�5DLQHV�LP�8QWHUVXFKXQJVJHELHW=LIIHU�QDFK�GHP�4XHUVWULFK 1XPPHU�GHU�$XIQDKPH�SUR�5DLQ
1XPHULHUXQJ�GHU�8QWHUVXFKXQJVIOlFKHQ� � $FNHU� RGHU�*U�QODQG�2EHUOLHJHU�������=LIIHU 6WDQGRUWQXPPHU%XFKVWDEH�QDFK�GHP�4XHUVWULFK $  $FNHU�2EHUOLHJHU��]XP�%HLVSLHO�����$�*  *U�QODQG�2EHUOLHJHU��]XP�%HLVSLHO�����*�.DUWHQJUXQGODJHQ�%. �� %RGHQNDUWH�LP�0D�VWDE���������*. �� *HRORJLVFKH�.DUWH�LP�0D�VWDE���������7. �� 7RSRJUDSKLVFKH�.DUWH�LP�0D�VWDE���������
gNRORJLVFKH�XQG�HUWUDJVNXQGOLFKH�3DUDPHWHU( (YHQQHVV) )HXFKWH]DKO��(OOHQEHUJ������1 6WLFNVWRII� EH]LHKXQJVZHLVH�1lKUVWRII]DKO��(OOHQEHUJ������5 5HDNWLRQV]DKO��(OOHQEHUJ������P)��P5��P1 %HVWDQGHV�0LWWHOZHUWH�GHU�REHQ�JHQDQQWHQ�=DKOHQ0)��05��01 *HVHOOVFKDIWV� RGHU�*UXSSHQPLWWHOZHUWH�GHU�REHQ�JHQDQQWHQ�=DKOHQ



��9HJHWDWLRQVNXQGOLFKH��IORULVWLVFKH�XQG�VWDQGRUWNXQGOLFKH�.XU]EH]HLFKQXQJHQ$& $VVR]LDWLRQVFKDUDNWHUDUW Q). QXW]EDUH�)HOGNDSD]LWlW��LQ�PP�$VV� $VVR]LDWLRQ 11 1RUPDOQXOO% %HJOHLWHU 2 2UGQXQJ%(0$ EHPHUNHQVZHUWH�$UWHQ 3 $EEDXSKDVHEH]��%�$57 %H]HLFKQHQGH�%HJOHLWHU�GHU�$UWHPLVLHWHD V��O� VHQVX�ODWR��ODW����LP�ZHLWHQ�6LQQHFI� FRQIHU��ODW����YHUJOHLFKH V��VWU� VHQVX�VWULFWR��ODW����LP�HQJHQ�6LQQH'����Q 'LIIHUHQWLDODUW�HQ������Q�GHU�6XEDVVR � VSHF� 6SHFLHV �$UW�]LDWLRQ��$XVELOGXQJ��9DULDQWH���� VXEVS� 6XEVSHFLHV��8QWHUDUW�'* 'LIIHUHQWLDODUW�HQ��GHU�*HVHOOVFKDIW 6XEDVV� 6XEDVVR]LDWLRQ'2 'LIIHUHQWLDODUW�HQ��GHU�2UGQXQJ 6XEYDU� 6XEYDULDQWH)$= )D]LHV 8. 8QNUDXW*$= *HVDPWDUWHQDQ]DKO 9 9HUEDQGMXY� MXYHQLOLV��ODW����MXJHQGOLFK 9DU� 9DULDQWH. .ODVVH
)HOGIU�FKWH�GHU�2EHUOLHJHU�PLW�%UDFKH$% $FNHUEUDFKH 5R 5RJJHQ :* :LQWHUJHUVWH': 'HXWVFKHV�:HLGHOJUDV 6* 6RPPHUJHUVWH :L :LHVH*% *U�QODQGEUDFKH 60 6LOR�0DLV :5 :LQWHUUDSV+D +DIHU 6: 6RPPHUZHL]HQ :: :LQWHUZHL]HQ/X /X]HUQH 7U 7ULWLFDOH =5 =XFNHUU�EHQ
6RQVWLJHVEH]� EH]HLFKQHQGHU GHVW� GHVWLOOLHUW HEG� HEHQGD

�� &KDUDNWHULVLHUXQJ�GHV�8QWHUVXFKXQJVUDXPHV�XQG�GHU�8QWHUVXFKXQJVJHELHWH
8QWHUVXFKXQJVUDXP'HU�8QWHUVXFKXQJVUDXP�OLHJW�LP�PLWWOHUHQ�7HLO�GHV�/DQGHV�+HVVHQ��(U�HUVWUHFNW�VLFK�LQ�1RUG�6�G�5LFKWXQJ�DXVJHKHQG�YRQ�+RO]KDXVHQ� �FLUFD��� NP�Q|UGOLFK�YRQ�*LH�HQ��ELV�HWZD�� NP�V�GOLFK�YRQ�*LH�HQ��/HLKJHVWHUQ���,P�:HVWHQ�ZLUG�GLHVHU�GXUFK�:HW]ODU�XQG�LP� 2VWHQ� GXUFK� 6WDXIHQEHUJ� EHJUHQ]W�� ZDV� HLQHU� 6WUHFNH� YRQ� FLUFD� �� NP� HQWVSULFKW����'LH� JHRJUDSKLVFKH� /DJH� GHV� 8QWHUVXFKXQJVUDXPHV� XQG� GHU� VLFK� GDULQ� EHILQGHQGHQ�8QWHUVXFKXQJVJHELHWH�NDQQ�$EELOGXQJ���HQWQRPPHQ�ZHUGHQ�



��

$EELOGXQJ��� *HRJUDSKLVFKH� /DJH� GHU� 8QWHUVXFKXQJVJHELHWH� XQG� QDWXUUlXPOLFKH�*OLHGHUXQJ� GHV� 8QWHUVXFKXQJVUDXPHV� �QDFK� .ODXVLQJ� ������ YHUlQ�GHUW��
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*UHQ]VLJQDWXUHQ�
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�� 7.�����%OlWWHU����������������������������������� �� %.�����%ODWW������� *.�����%OlWWHU����������������������������������� �� .ODXVLQJ�	�:HLVV��������� LQ�$QOHKQXQJ�DQ�*.�����%OlWWHU����������������� �� .ODXVLQJ���������VLHKH�DXFK�$EELOGXQJ���� 3URWKPDQQ�	�+DUUDFK������� :� �:HVWHQ��2� �2VWHQ�� %.�����%ODWW����� �� +HVVLVFKHV�6WDWLVWLVFKHV�/DQGHVDPW�������



��GHUW� VLFK� GDV� /DQGVFKDIWVELOG� GUDVWLVFK�� %HGLQJW� GXUFK� GLH� DEQHKPHQGH� +DQJQHLJXQJ�ZLUG�HLQH�LQWHQVLYHUH�/DQGEHZLUWVFKDIWXQJ�HUP|JOLFKW��'LH�)OlFKHQJU|�HQ�VWHLJHQ�UDVFK�DQ�� XQG� YHUELQGHQGH� 6WUXNWXUHOHPHQWH� YHUVFKZLQGHQ�PLW�$XVQDKPH�ZHQLJHU� VFKPDOHU�XQG�DUWHQDUPHU�5DLQH�IDVW�Y|OOLJ�8QWHUVXFKXQJVJHELHW�/HLKJHVWHUQ'LH�HWZD�]X��� ��DFNHUEDXOLFK�JHQXW]WHQ�)OlFKHQ�GHV�|VWOLFK�YRQ�/HLKJHVWHUQ�JHOH�JHQHQ� 8QWHUVXFKXQJVJHELHWHV� IDOOHQ� PLW� ����� +DQJQHLJXQJ� QDFK� 1RUGHQ� KLQ� DE�� 'LH�*U�QODQGIOlFKHQ� ZHUGHQ� �EHUZLHJHQG� DOV� ��VFK�ULJH� :LHVHQ� JHQXW]W�� 1XU� ZHQLJH�*U�QODQG�6WDQGRUWH� VLQG� ELV� GDWR� ]X�3IHUGHZHLGHQ�XPJHZLGPHW�ZRUGHQ��'HU� V�GOLFKH�7HLO� GHV� 8QWHUVXFKXQJVJHELHWHV� LVW� PLW� YLHOHQ� 6WUHXREVWZLHVHQ� GXUFKVHW]W�� GLH� GLHVHQ�%HUHLFK�GHXWOLFK�VWUXNWXULHUHQ��+LHU�VLQG�DXFK�UHLFKOLFK�6WXIHQUDLQH�]ZLVFKHQ�GHQ�PHLVW�DOV� *U�QODQG� JHQXW]WHQ� )OlFKHQ� ]X� ILQGHQ�� 'HU� Q|UGOLFKH�� YRUZLHJHQG� DOV� $FNHUODQG�EHZLUWVFKDIWHWH�7HLOEHUHLFK�ZHLVW� QXU� QRFK� VFKPDOH� XQG�RIW� DUWHQDUPH�5DLQH�]ZLVFKHQ�GHQ�JUR��SDU]HOOLHUWHQ�)OlFKHQ�DXI�

�� $QPHUNXQJHQ�]XU�)ORUD�GHU�5DLQH
$OV� HLQ� .ULWHULXP� ]XU� %HZHUWXQJ� GHU 5DLQH� I�U� GLH� %HODQJH� GHV� $UWHQVFKXW]HV� NDQQ�GHUHQ� 3IODQ]HQDUWHQYLHOIDOW� KHUDQJH]RJHQ�ZHUGHQ��:lKUHQG�GHV�8QWHUVXFKXQJV]HLWUDX�PHV� NRQQWHQ� DXI� GHQ� ��� 5DLQHQ� LQVJHVDPW� ���� 7D[D� HUID�W� ZHUGHQ�� KLHUYRQ� JHOWHQ��� $UWHQ� �FLUFD� �� �� GHU� *HVDPWDUWHQ�� QDFK� LKUHU� =XJHK|ULJNHLW� ]X� UHJLRQDOHQ� RGHU��EHUUHJLRQDOHQ�5RWHQ�/LVWHQ� XQG�RGHU� LKUHU�bQGHUXQJVWHQGHQ]�QDFK�(OOHQEHUJ� �������DOV�VHOWHQ�RGHU�JHIlKUGHW��)�U�DOOH�ZHLWHUHQ�$XVI�KUXQJHQ�ZLUG�GLH�*UXSSH�GHU�EHGURK�WHQ�$UWHQ�XQWHU�GHP�%HJULII�EHPHUNHQVZHUWH�$UWHQ��%(0$��]XVDPPHQJHID�W�$OV� *UXQGODJH� I�U� GLH� $XVZHUWXQJ� GHU� 5DLQIORUD� QDFK� EHPHUNHQVZHUWHQ� $UWHQ�ZXUGH� GLH� 5RWH� /LVWH� GHU� LQ� +HVVHQ� DXVJHVWRUEHQHQ�� YHUVFKROOHQHQ� XQG� JHIlKUGHWHQ�)DUQ� XQG� %O�WHQSIODQ]HQ� �.DOKHEHU�	� DO�� ������ KHUDQJH]RJHQ�� (V� N|QQHQ� LQVJHVDPWI�QI�$UWHQ�GLHVHU�5RWHQ�/LVWH�QDFKJHZLHVHQ�ZHUGHQ��'LH�$SHULRQ�9HUEDQGVFKDUDNWHUDUW�%URPXV�VHFDOLQXV JLOW� LQ�+HVVHQ�DOV�DXVJHVWRUEHQ�RGHU�YHUVFKROOHQ��$OV�VWDUN�JHIlKUGHW�ZLUG� GLH� DXI�PDJHUHQ��QHXWUDO�ELV�Pl�LJ� VDXUHQ�6WDQGRUWHQ�YRUNRPPHQGH�9LFLD� ODWK\�URLGHV HLQJHVWXIW��'HP�*HIlKUGXQJVJUDG����JHIlKUGHW��VLQG�GLH�GHU�2UGQXQJ�3RO\JRQR�&KHQRSRGLHWDOLD� EHLJHVWHOOWHQ� *DJHD� YLOORVD XQG� 6WDFK\V� DUYHQVLV KLQ]X]XUHFKQHQ��(EHQIDOOV� DOV� JHIlKUGHW� JLOW� GHU� )HXFKWH� XQG�1lKUVWRII]HLJHU�0\RVXUXV� PLQLPXV�� %LV���������

� 'LH�YROOVWlQGLJHQ�)ORUHQOLVWHQ�DOOHU����XQ WHUVXFKWHQ�5DLQH�VLQG�/LQN��������]X�HQWQHKPHQ��+LHUDXV�JHKW�DXFK�GLH�(LQVWXIXQJ�GHV�*HIlKUGXQJVJUDGHV�GHU�$UWHQ�KHUYRU�� %XQGHVUHSXEOLN�'HXWVFKODQG��.RUQHFN�	�6XNRSS���������''5�XQG�7K�ULQJHQ��5DXVFKHUW���������+HV �VHQ�� .DOKHEHU� 	� DO�� �������� %D\HUQ�� 6FK |QIHOGHU� �������� %DGHQ�:�UWWHPEHUJ�� +DUPV� 	� DO�� ��������5KHLQODQG�3IDO]��.RUQHFN�	�DO����������1RUGUKHLQ �:HVWIDOHQ��:ROII�6WUDXE�	�DO����������1LHGHUVDFK VHQ�XQG�%UHPHQ��+DHXSOHU�	�DO���������



��DXI� GDV� ]XOHW]W� JHQDQQWH�0lXVHVFKZlQ]FKHQ�� ZHOFKHV� DXI� YLHU� 5DLQHQ� ]X� ILQGHQ�ZDU��NRQQWHQ�DOOH�DQGHUHQ�$UWHQ�GHU�5RWHQ�/LVWH�+HVVHQV�QXU�HLQPDO�EHOHJW�ZHUGHQ�1HEHQ�GHP�UHJLRQDOHQ�*HIlKUGXQJVJUDG�GHU�DXI�GHQ�XQWHUVXFKWHQ�5DLQHQ�YRUNRP�PHQGHQ�3IODQ]HQDUWHQ� LVW� DXFK�GHUHQ��EHUUHJLRQDOH�%HGHXWXQJ� I�U� GHQ�$UWHQVFKXW]�]X�EHDFKWHQ��VLHKH�.XQ]PDQQ�������.DXOH��������6R�N|QQHQ�ZHQLJHU�EHODVWHWH�XQG�VRPLW�DUWHQUHLFKHUH�5lXPH�ZLH�]XP�%HLVSLHO�GDV�*ODGHQEDFKHU�%HUJODQG�DOV�5HIXJLDOJHELHWH�I�U�JHIlKUGHWH�XQG� VHOWHQH�$UWHQ�GLHQHQ��$XV�GLHVHP�$VSHNW�KHUDXV�ZXUGHQ�]XVlW]OLFK�GLH� 5RWHQ� /LVWHQ� GHU� )DUQ� XQG� %O�WHQSIODQ]HQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� �DOW��XQG�GHU�HKHPDOLJHQ�''5�VRZLH�GHU�XPOLHJHQGHQ�%XQGHVOlQGHU�PLW�7K�ULQJHQ��HKHPD�OLJH�%H]LUNH�(UIXUW�� 6XKO� XQG�*HUD�� LQ�+LQVLFKW� DXI� EHPHUNHQVZHUWH�$UWHQ�GXUFKJHVH�KHQ��8P�GLH�$XVZHUWXQJ�GHU�5RWHQ�/LVWHQ� MHGRFK�QRFK� LQ�HLQHP��EHUVFKDXEDUHQ�5DK�PHQ�]X�KDOWHQ��GDV�KHL�W�GLH�0LWWHOJHELUJV� YRQ�GHQ�7LHIODQGUHJLRQHQ�]X�WUHQQHQ��ZXUGH�GLH� 5HJLRQDOLVLHUXQJ� GHU� 5RWHQ /LVWHQ� GHU� LQ� 1RUGUKHLQ�:HVWIDOHQ� JHIlKUGHWHQ� )DUQ�XQG�%O�WHQSIODQ]HQ� �:ROII�6WUDXE�	�DO��������XQG�GHU�5RWHQ�/LVWH�GHU�*HIl�SIODQ]HQ�1LHGHUVDFKVHQV�XQG�%UHPHQV��+DHXSOHU�	�DO��������PLW�LQ�%HWUDFKW�JH]RJHQ��

$EELOGXQJ��� $Q]DKO� DQ� *HVDPWDUWHQ� SUR� 8QWHUVXFKXQJVJHELHW� �VFKUDIILHUWH� %DONHQ��VRZLH� PLWWOHUH� �WUDQVSDUHQWH� %DONHQ�� XQG� PLQLPDOH� EH]LHKXQJVZHLVH�PD[LPDOH�*HVDPWDUWHQDQ]DKO�GHU�5DLQH�LQ�GHQ�8QWHUVXFKXQJVJHELHWHQ�



��

$EELOGXQJ��� $Q]DKO� DQ� EHPHUNHQVZHUWHQ� $UWHQ� SUR� 8QWHUVXFKXQJVJHELHW��VFKUDIILHUWH� %DONHQ�� VRZLH� PLWWOHUH� �WUDQVSDUHQWH� %DONHQ�� XQG� PLQL�PDOH� EH]LHKXQJVZHLVH� PD[LPDOH� $Q]DKO� DQ� EHPHUNHQVZHUWHQ� $UWHQ�GHU�5DLQH�LQ�GHQ�8QWHUVXFKXQJVJHELHWHQ�

:LH�GHQ�$EELOGXQJHQ���XQG���]X�HQWQHKPHQ�LVW��VSLHJHOW�VLFK�GLH�,QWHQVLWlW�GHU�1XW]XQJ�LQ�GHQ� MHZHLOLJHQ�8QWHUVXFKXQJVJHELHWHQ��VLHKH�$EVFKQLWW����GHXWOLFK�LQ�GHU�$UWHQYLHO�IDOW�GHU�5DLQH�ZLGHU�,QVJHVDPW� LVW� IHVW]XVWHOOHQ�� GD�� VRZRKO� LQ� EH]XJ� DXI� GLH� *HVDPWDUWHQYLHOIDOW� DOV��DXFK� DXI� GLH� $Q]DKO� DQ� EHPHUNHQVZHUWHQ� $UWHQ� GHXWOLFKH�8QWHUVFKLHGH� ]ZLVFKHQ� GHQ�8QWHUVXFKXQJVJHELHWHQ� EHVWHKHQ�� 'LH� PLW� $EVWDQG� K|FKVWH� $UWHQYLHOIDOW� ZHLVHQ� GLH�5DLQH� GHV� 8QWHUVXFKXQJVJHELHWHV� .|QLJVEHUJ� DXI�� 1RFK� UHODWLY� JXW�PLW� 3IODQ]HQDUWHQ�DXVJHVWDWWHW� ]HLJHQ� VLFK� GLH� EHWUDFKWHWHQ� 5DLQH� GHU� 8QWHUVXFKXQJVJHELHWH� 6WDXIHQEHUJ�XQG� /HLKJHVWHUQ�� (LQH�0LWWHOVWHOOXQJ� QHKPHQ� GLH� 5DLQH� GHU� EHDUEHLWHWHQ� /DQGVFKDIWV�DXVVFKQLWWH�2EHUZDOJHUQ�+RO]KDXVHQ�XQG�:DOGJLUPHV�HLQ��'LH�MHZHLOV�JHULQJVWH�$Q]DKO�DQ�*HVDPWDUWHQ�XQG�EHPHUNHQVZHUWHQ�$UWHQ�]HLJHQ�GLH�5DLQH�GHV�8QWHUVXFKXQJVELHWHV�6LFKHUWVKDXVHQ�+DVVHQKDXVHQ�



���� 9HJHWDWLRQ�GHU�5DLQH�XQG�2EHUOLHJHU
���� 3IODQ]HQJHVHOOVFKDIWHQ�GHU�5DLQH
'LH�$QRUGQXQJ� GHU�9HJHWDWLRQVWDEHOOHQ� HUIROJW� SULPlU� LQ�%H]LHKXQJ� ]X� GHQ�9HJHWDWL�RQVHLQKHLWHQ�GHU�2EHUOLHJHU� �VLHKH�$EVFKQLWW�������+LHUEHL�VLQG�]XHUVW�GLH�REHUKDOE�GHU�5DLQH� HUID�WHQ� *U�QODQG�3K\WRFRHQRVHQ� �VLHKH� 9HJHWDWLRQVWDEHOOH� ,�� DXIJHI�KUW�� ,P�$QVFKOX��GDUDQ�ZHUGHQ�GLH�3IODQ]HQJHVHOOVFKDIWHQ�GHU�5DLQH��VLHKH�9HJHWDWLRQVWDEHOOHQ�,,�;,,,��GRNXPHQWLHUW��$XV�GHQ�9HJHWDWLRQVWDEHOOHQ�;,9�ELV�;9,�JHKHQ�VFKOLH�OLFK�GLH�8QNUDXWJHVHOOVFKDIWHQ� GHU� $FNHU�2EHUOLHJHU� KHUYRU�� 'LH� DXI� GHQ� 5DLQHQ� XQG�2EHUOLH�JHUQ�XQWHUVXFKWHQ�%HVWlQGH�N|QQHQ�QLFKW�JHPHLQVDP�HLQJHRUGQHW�XQG�GLIIHUHQ]LHUW�ZHU�GHQ�� GD� GLH� EHWUHIIHQGHQ� 6WDQGRUWH� JUXQGVlW]OLFK� DQGHUHQ�1XW]XQJVHLQIO�VVHQ�XQWHUOLH�JHQ��'LH�9HJHWDWLRQVHLQKHLWHQ�GHU�5DLQH�VHOEVW�VLQG�QDFK�)RUPDWLRQHQ�JHJOLHGHUW��ZREHL�JOHLFK]HLWLJ� HLQH� VR]LRORJLVFKH� XQG� |NRORJLVFKH� 2UGQXQJ� LQQHUKDOE� XQG� ]ZLVFKHQ�������GHQ�)RUPDWLRQHQ�HUIROJW�,Q� GHQ� KLHUDQ� DQVFKOLH�HQGHQ� $EVFKQLWWHQ� ZHUGHQ� GLH� 5DLQ�3K\WRFRHQRVHQ� SIODQ�]HQVR]LRORJLVFK�XQG�|NRORJLVFK�EHVFKULHEHQ�VRZLH�KLQVLFKWOLFK�LKUHU�%HGHXWXQJ�I�U�GHQ�%LRWRS� XQG�$UWHQVFKXW]�EHZHUWHW�

������ 3IODQ]HQVR]LRORJLVFKH�XQG�|NRORJLVFKH�&KDUDNWHULVLHUXQJ�GHU�3IODQ]HQJH�VHOOVFKDIWHQ
'LH� V\QWD[RQRPLVFKH�%HDUEHLWXQJ�GHV�$XIQDKPHPDWHULDOV�GHU�5DLQH�HUJDE����YRQHLQ�DQGHU� XQWHUVFKHLGEDUH�9HJHWDWLRQVHLQKHLWHQ��'LH� SIODQ]HQVR]LRORJLVFKH�*OLHGHUXQJ�GHU�5DLQ�3K\WRFRHQRVHQ�VRZLH�GLH�PLWWOHUHQ�|NRORJLVFKHQ�XQG�V\PPRUSKRORJLVFKHQ�.HQQ�ZHUWH�GHU�EHVFKULHEHQHQ�$VVR]LDWLRQHQ�XQG�UDQJORVHQ�*HVHOOVFKDIWHQ�XQG�GHUHQ�$XVELO�GXQJHQ�HQWKlOW�7DEHOOH����'LH�%HQHQQXQJ�GHU�DQJHI�KUWHQ�9HJHWDWLRQVHLQKHLWHQ� ULFKWHW�VLFK� I�U� GLH� LQ� GHU� /LWHUDWXU� EHVFKULHEHQHQ� V\QWD[RQRPLVFKHQ (LQKHLWHQ� LQ� GHU� 5HJHO�QDFK�2EHUGRUIHU� �������� ,Q�VWULWWLJHQ�)lOOHQ�ZLUG�DXI�GLH� LQ�1RZDN������D��GDUJHOHJWH�SIODQ]HQVR]LRORJLVFKH�1RPHQNODWXU�]XU�FNJHJULIIHQ�=XU� EHVVHUHQ� 9HUVWlQGOLFKNHLW� GHU� 9HJHWDWLRQVWDEHOOHQ� VHL� KLHU� QRFK� IROJHQGHV� DQJH�PHUNW�-HZHLOV�]X�%HJLQQ�ZHUGHQ�GLH�LQ�GHU�EHWUHIIHQGHQ�9HJHWDWLRQVWDEHOOH�HUID�WHQ�9HJH�WDWLRQVHLQKHLWHQ� �$VVR]LDWLRQ�� UDQJORVH� *HVHOOVFKDIW�� $XVELOGXQJ�� 9DULDQWH� XQG�DQGHUH�� EHQDQQW�� ,P� GDUDQ� DQVFKOLH�HQGHQ� HLJHQWOLFKHQ� 7DEHOOHQNRSI� HUIROJW� GLH�1XPHULHUXQJ�GHU�3IODQ]HQJHVHOOVFKDIWHQ�$XV�GHU�*HVHOOVFKDIWVQXPPHU JHKW�GLH�%H]HLFKQXQJ�GHU� MHZHLOLJHQ�9HJHWDWL�RQVHLQKHLW�KHUYRU��6LH�LVW�HEHQIDOOV�LQ�7DEHOOH���DQJHJHEHQ�



��'LH�9HJHWDWLRQVDXIQDKPHQ�ZHUGHQ�ZHLWHUKLQ�PLW�+LOIH�HLQHU� ODXIHQGHQ�1XP�PHU EH]LIIHUW��)�U�GLH�5DLQ�3K\WRFRHQRVHQ�VLQG�GLHV�GLH�1XPPHUQ����ELV����'LH�)HOGQXPPHU EH]HLFKQHW�GHQ�MHZHLOLJHQ�6WDQGRUW�XQG�QDFK�GHP�4XHUVWULFK�GLH� 1XPPHU� GHU� $XIQDKPH� SUR� 5DLQ� �VLHKH� 9HU]HLFKQLV� GHU� $EN�U]XQJHQ� LQ�$EVFKQLWW����%H]�JOLFK� GHU� $QJDEHQ� ]X� |NRORJLVFKHQ� =HLJHUZHUWHQ �P)�� P5�� P1�� XQG� GHP�S+�:HUW�GHU�$XIQDKPHIOlFKHQ�VHL�KLHU�DXI�$EVFKQLWW���YHUZLHVHQ�9HUHLQ]HOW�IHWWJHGUXFNWH�,QGL]HV�GHU�$UWPlFKWLJNHLWVVFKlW]XQJ�GHXWHQ�DXI�XQVL�FKHUH�%HVWLPPXQJ�GHU�MHZHLOLJHQ�7D[D�KLQ��FI���'LH� $XIQDKPHIOlFKHQ� PLW� GHQ� )HOGQXPPHUQ� ������ XQG� ������ ZXUGHQ� LP�*HJHQVDW]� ]X� DOOHQ� DQGHUHQ� 3UREHIOlFKHQ� GHU� 5DLQH� ]ZHLPDO� �)U�KMDKU� XQG�6RPPHU� ������ EHWUDFKWHW�� ZRUDXIKLQ� GLH� 'HFNXQJVZHUWH� GHU� LP� )U�KMDKU�HUID�WHQ� $UWHQ� ± NRQWUlU� ]X� GHQ� LP� 6RPPHU� KLQ]XJHNRPPHQHQ� 7D[D� ± HLQH��NXUVLYH .HQQ]HLFKQXQJ HUKLHOWHQ�'LH� *OLHGHUXQJ� GHU� 5DLQ�3K\WRFRHQRVHQ� LQ� LKUH� MHZHLOLJHQ� $XVELOGXQJHQ� HUIROJW� IDVW�DXVVFKOLH�OLFK�QDFK�GHP�)DNWRUHQNRPSOH[�:DVVHUKDXVKDOW�GHV�6WDQGRUWHV�5DLQ�XQG�GHU�VLFK� GDUDXV� HUJHEHQGHQ� .RPELQDWLRQ� GHU� $UWHQ�� 1XU� GLH� LQ� 9HJHWDWLRQVWDEHOOH� 9,,,�GRNXPHQWLHUWH�*HVHOOVFKDIW�ZLUG�DXI�GHU�6WXIH�GHU�$XVELOGXQJ�QDFK�LKUHU�1lKUVWRIIYHU�VRUJXQJ�GLIIHUHQ]LHUW�

��������9HJHWDWLRQVHLQKHLWHQ�GHV�*UDVODQGHV$XV�GHU�)RUPDWLRQ�*UDVODQG�ZDFKVHQ�DXI�GHQ�XQWHUVXFKWHQ�5DLQHQ�*UDVIOXUJHVHOOVFKDI�WHQ�GHU�.ODVVHQ�0ROLQLR�$UUKHQDWKHUHWHD�XQG�)HVWXFR�%URPHWHD�
0ROLQLR�$UUKHQDWKHUHWHD,Q� GHU�.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD�ZHUGHQ� YRUQHKPOLFK� JHQXW]WH�:LHVHQ��:HLGHQ�XQG� 6WDXGHQIOXUHQ� Pl�LJ� WURFNHQHU� ELV� QDVVHU� XQG� PLWWHO� ELV� JXW� QlKUVWRIIYHUVRUJWHU�6WDQGRUWH� ]XVDPPHQJHID�W�� ,KUHQ� 9HUEUHLWXQJVVFKZHUSXQNW� KDEHQ� GLH� *HVHOOVFKDIWHQ�GHV� :LUWVFKDIWV�*U�QODQGHV� LQ� 0LWWHOHXURSD�� ZREHL� VLH� LP� DWODQWLVFKHQ� ELV� VXENRQWL�QHQWDOHQ� .OLPDEHUHLFK� ZHJHQ� LKUHU� IORULVWLVFKHQ� 9LHOIDOW� YRQ� KRKHU� ODQGVFKDIWOLFKHU�%HGHXWXQJ�VLQG��6\QWD[RQRPLVFK�VSDOWHW�VLFK�GLH�.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD�LQ�GLH�2UGQXQJHQ�$UUKHQDWKHUHWDOLD��)ULVFKZLHVHQ�XQG�:HLGHQ��XQG�0ROLQLHWDOLD��)HXFKW� XQG�1D�ZLHVHQ��DXI�� 9RQ� YHUVFKLHGHQHQ� $XWRUHQ� ZLUG� GLHVH� .ODVVH� MHGRFK� ZHLWHU� JHID�W� XQG� XP� GLH�2UGQXQJHQ� $JURVWLHWDOLD� VWRORQLIHUDH� 2EHUGRUIHU� LQ� 2EHUGRUIHU� 	� DO�� ����� �1RZDN�



��������XQG�3ODQWDJLQHWDOLD�PDMRULV�7�[HQ������HP��2EHUGRUIHU�	�DO��������3RWW�������HUZHLWHUW��(LQH�NULWLVFKH�%HWUDFKWXQJ�KLHU]X�ILQGHW�VLFK�EHL�2EHUGRUIHU������D��
$UUKHQDWKHUHWDOLD�HODWLRULV$XV GHU�SIODQ]HQVR]LRORJLVFKHQ�2UGQXQJ�$UUKHQDWKHUHWDOLD� WUHWHQ�DXI�GHQ�XQWHUVXFKWHQ�5DLQHQ�]ZHL�*HVHOOVFKDIWHQ�YRUKHUUVFKHQG�PLWWOHUHU�6WDQGRUWH�DXI��'LHVH�VLQG�DXI�*UXQG�GHU� &KDUDNWHUDUWHQ�$UUKHQDWKHUXP� HODWLXV��*DOLXP� DOEXP��&UHSLV� ELHQQLV��3LPSLQHOOD�PDMRU XQG�*HUDQLXP�SUDWHQVHGHP�9HUEDQG�$UUKHQDWKHULRQ�HODWLRULV�EHL]XVWHOOHQ�
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��
$UUKHQDWKHUHWXP�HODWLRULV9HJHWDWLRQVWDEHOOH�,,��*ODWWKDIHU�:LHVHQ�GHU�5$,1(��$UUKHQDWKHUHWXP�HODWLRULV�
1XPPHU�����$XVELOGXQJ�PLW�9LROD�KLUWD��WUHQQDUWHQORVH�9DULDQWH��%UDFK\SRGLXP�SLQ�QDWXP�)D]LHV1XPPHU�����$XVELOGXQJ�PLW�9LROD�KLUWD��9DULDQWH�YRQ�&DUH[�PRQWDQD1XPPHU�����$XVELOGXQJ�PLW�0\RVRWLV�UDPRVLVVLPD1XPPHU�����$XVELOGXQJ�PLW�6HOLQXP�FDUYLIROLD1XPPHUQ��������$XVELOGXQJ�PLW�&RU\GDOLV�VROLGD1XPPHUQ��������$XVELOGXQJ�PLW�6DQJXLVRUED�RIILFLQDOLV��WUHQQDUWHQORVH�9DULDQWH1XPPHU�����$XVELOGXQJ�PLW�6DQJXLVRUED�RIILFLQDOLV��WUHQQDUWHQORVH�9DULDQWH��%UDFK\�SRGLXP�SLQQDWXP�)D]LHV1XPPHU�����$XVELOGXQJ�PLW�6DQJXLVRUED�RIILFLQDOLV��9DULDQWH�YRQ�%URPXV�HUHFWXV1XPPHU�����$XVELOGXQJ�PLW�6DQJXLVRUED�RIILFLQDOLV��9DULDQWH�YRQ�/\FKQLV�IORV�FXFXOL1XPPHU�����$XVELOGXQJ�PLW�6DQJXLVRUED�RIILFLQDOLV��9DULDQWH�YRQ�&DUH[�GLVWLFKD
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*ODWWKDIHU�:LHVHQ�VLQG� LQ�EH]XJ�DXI�GLH�:DVVHUYHUVRUJXQJ� LKUHU�:XFKVRUWH�DXI�Pl�LJ�WURFNHQHQ�ELV�IULVFKHQ�RGHU�OHLFKW�ZHFKVHOIHXFKWHQ�%|GHQ�DQ]XWUHIIHQ��+LQVLFKWOLFK�LKUHU�1lKUVWRIIYHUVRUJXQJ� EHVLHGHOW� GLHVH� $VVR]LDWLRQ� MH� QDFK� QDW�UOLFKHP� 'DUJHERW� XQG�'�QJXQJ�ROLJRWURSKH�ELV�HXWURSKH�6WDQGRUWH��+LHUDXV�HUJHEHQ�VLFK�DXFK�HUKHEOLFKH�IOR�ULVWLVFKH� 8QWHUVFKLHGH� LQ� GHU� %HVWDQGHV]XVDPPHQVHW]XQJ� �VLHKH� XQWHU� DQGHUHP�.XQ]�PDQQ�������1RZDN�����E�	�������5XWKVDW]�������'LH�*ODWWKDIHU�:LHVHQ�GHU�XQWHUVXFKWHQ�5DLQH��VLHKH�9HJHWDWLRQVWDEHOOH�,,��NRPPHQ��EHUZLHJHQG� DXI�Pl�LJ�ELV� VFKZDFK� VDXUHQ� �S+�&D&O���:HUW  ����ELV������PLWWHO� ELV�WLHIJU�QGLJHQ�%|GHQ�PLWWOHUHU� QXW]EDUHU� )HOGNDSD]LWlW� �GXUFKVFKQLWWOLFK� ����PP�Q).��
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�� =XU�9HUEUHLWXQJ�GHV�&RQYROYXOR �$JURS\UHWXP�VLHKH�DXFK�0�OOHU������D��XQG�3DVVDU JH��������



��%HVWDQGHVDXIEDX�EHWHLOLJW��VLHKH�KLHU]X�DXFK�.QRS�	�5HLI��������+LHUEHL�IlOOW�YRU�DOOHP�GHU� )D]LHV� ELOGHQGH� *ODWWKDIHU� DXI�� ,QQHUKDOE� GHU� $FNHUZLQGHQ�.ULHFKTXHFNHQ�5DVHQ�NRPPW�$UUKHQDWKHUXP� HODWLXV� YRUZLHJHQG� XQWHUKDOE� VHKU� LQWHQVLY� JHQXW]WHU�bFNHU� ]XU�'RPLQDQ]��(V�LVW�DQ]XQHKPHQ��GD��GHU�*ODWWKDIHU�DXI�GLHVHQ�VWDUN�EHODVWHWHQ��]XP�%HL�VSLHO� '�QJH� XQG� 3IODQ]HQVFKXW]PLWWHOHLQWUlJH�� )OlFKHQ� VHLQH� .RQNXUUHQ]YRUWHLOH� DOV�WLHIZXU]HOQGHV�2EHUJUDV�QXW]W�XQG�VLFK�VR�VHKU��SSLJ�HQWIDOWHW��'LH�8QWHUJOLHGHUXQJ�GHU�$FNHUZLQGHQ�.ULHFKTXHFNHQ�5DVHQ�LQ�VLFK�QDFK�ZDQGHOQ�GHP�:DVVHUGDUJHERW� XQWHUVFKHLGHQGH� $XVELOGXQJHQ� �Pl�LJ� WURFNHQ� ELV� Pl�LJ� IHXFKW�RGHU�ZHFKVHOIHXFKW��LVW�GHU�9HJHWDWLRQVWDEHOOH�9,,�]X�HQWQHKPHQ�'LH�DXI�HLQHU�PLWWHOJU�QGLJHQ�%UDXQHUGH�JHULQJHU�ELV�PLWWOHUHU�QXW]EDUHU�)HOGNDSD�]LWlW�ZDFKVHQGH�$XVELOGXQJ�PLW�$VWUDJDOXV�JO\F\SK\OORV ELOGHW�PLW�5DQXQFXOXV�EXOER�VXV��$UHQDULD� VHUS\OOLIROLD��(URSKLOD� YHUQD XQG�9HURQLFD� SROLWD GHQ�Pl�LJ� WURFNHQHQ�)O�JHO� GHV� &RQYROYXOR�$JURS\UHWXP�� =XJOHLFK�ZHLVHQ� GLHVH�'LIIHUHQWLDODUWHQ� DXI� HLQH�JXWH�%DVHQYHUVRUJXQJ�GHV�%RGHQV�KLQ�>S+�&D&O���:HUW  �����QHXWUDOH�%RGHQUHDNWLRQ@�'LH�$XVELOGXQJ� PLW�7DQDFHWXP� YXOJDUH OHLWHW� ]X� GHU� DXI� �EHUZLHJHQG� IULVFKHQ�%|GHQ� �0)  ����� YRUNRPPHQGHQ� WUHQQDUWHQORVHQ� $XVELOGXQJ �EHU�� %HGLQJW� GXUFK�$VSHNWZHFKVHO� LQQHUKDOE�GHU� WUHQQDUWHQORVHQ�$XVELOGXQJ�N|QQHQ�QRFK�(O\PXV�UHSHQV���8UWLFD�GLRLFD� XQG�$UUKHQDWKHUXP�HODWLXV�)D]LHV�DEJHJUHQ]W ZHUGHQ�'HU�Pl�LJ�IHXFKWH�ELV�ZHFKVHOIHXFKWH�)O�JHO�ZLUG�GXUFK�GLH�$XVELOGXQJ�PLW�$OR�SHFXUXV� P\RVXURLGHV �0)  ���� ± GDU�EHU� KLQDXV� GXUFK�$JURVWLV� JLJDQWHD GLIIHUHQ�]LHUW ± HLQJHQRPPHQ�� ,P�*HJHQVDW]�]X�GHQ�5DLQHQ�GHU�DQGHUHQ�$XVELOGXQJHQ�KDQGHOW��HV�VLFK�KLHUEHL�XP�XQYHUEUDFKWH�ELV�OHLFKW�YHUEUDFKWH�:XFKVRUWH��ZDV�DXI�HLQH�LQWHQVLYH�GLUHNWH� 1XW]XQJ� RGHU� %HHLQWUlFKWLJXQJ� GLHVHU� )OlFKHQ� VFKOLH�HQ� Ol�W�� $XFK� VLQG� GLH�EHWUHIIHQGHQ� 5DLQH� PLW� $XVQDKPH� YRQ� 5DLQ� ���� ����� P� EUHLW�� $XIQDKPHIOlFKH� OLHJW�HQWODQJ�HLQHV�:HJHV��VHKU�VFKPDO������ELV�����P���+LHUDXV�Ol�W�VLFK�GLH�UHODWLY�QLHGULJH�PLWWOHUH�*HVDPWDUWHQDQ]DKO�YRQ������7D[D�HUNOlUHQ�:LH� EHUHLWV� I�U� GLH� &HUDVWLXP�DUYHQVH�)HVWXFD�UXEUD�$PHLVHQK�JHOJHVHOOVFKDIW�IHVWJHVWHOOW�� YHUEHVVHUW� VLFK� GLH� 1lKUVWRIIYHUVRUJXQJ� GHU� $FNHUZLQGHQ�.ULHFKTXHFNHQ�5DVHQ�PLW�VWHLJHQGHP�:DVVHUGDUJHERW�



��
+ROFXV�PROOLV�(O\PXV�UHSHQV�*HVHOOVFKDIW9HJHWDWLRQVWDEHOOH�9,,,� +RQLJJUDV�.ULHFKTXHFNHQ�5DVHQ�GHU�5$,1(��+ROFXV�PROOLV�(O\PXV�UHSHQV�*HVHOOVFKDIW�1XPPHU�����$XVELOGXQJ�PLW�&DPSDQXOD URWXQGLIROLD��9DULDQWH�YRQ�3LPSLQHOOD�VD[LIUDJD��6XEYDULDQWH�YRQ�5XPH[�DFHWRVHOOD��$JURVWLV�FDSLOODULV�)D]LHV1XPPHUQ��������$XVELOGXQJ�PLW�&DPSDQXOD�URWXQGLIROLD��9DULDQWH�YRQ�3LPSLQHOOD�VD[LIUDJD��WUHQQDUWHQORVH�6XEYDULDQWH1XPPHUQ��������$XVELOGXQJ�PLW &DPSDQXOD�URWXQGLIROLD��WUHQQDUWHQORVH�9DULDQWH1XPPHU�����$XVELOGXQJ�PLW�*DOLXP�DSDULQH��WUHQQDUWHQORVH�9DULDQWH1XPPHU�����$XVELOGXQJ�PLW�*DOLXP�DSDULQH��9DULDQWH�YRQ�6FURSKXODULD�QRGRVD
/DXIHQGH�1XPPHU �� �� �� �� �� �� ��)HOGQXPPHU ����� ����� ����� ����� ����� ����� �����*HVHOOVFKDIWVQXPPHU ��D ��E ��E ��F ��F ��D ��E+|KH��EHU�11��P� ��� ��� ��� ��� ��� ��� ���([SRVLWLRQ 6 6 1: 1 ( 1: 1:,QNOLQDWLRQ���� �� � �� �� �� � ��*U|�H�GHU�$XIQDKPHIOlFKH��Pð� �� � �� �� �� �� ��%HVWDQGHVK|KH��FP� �� �� ��� ��� �� �� ���'HFNXQJ�GHU�.UDXWVFKLFKW���� �� �� �� �� �� �� ��'HFNXQJ�GHU�0RRVVFKLFKW���� �� � � � �� � �P) ��� ��� ��� ��� ��� ��� ���P5 ��� ��� ��� ��� ��� ��� ���P1 ��� ��� ��� ��� ��� ��� ���S+�:HUW��&DOFLXP�&KORULG� ��� ��� ��� ��� ��� ��� ���S+�:HUW��GHVWLOOLHUWHV�:DVVHU� ��� ��� ��� ��� ��� ��� ���$Q]DKO�EHPHUNHQVZHUWHU�$UWHQ � � � � � � �$UWHQ]DKO��.UDXWVFKLFKW� �� �� �� �� �� �� ��'*�+2/&86�02//,6�(/<086�5(3(16�*(6(//6&+$)7�+ROFXV�PROOLV � � � � � � �(O\PXV�UHSHQV � � � � � � �'��&DPSDQXOD�URWXQGLIROLD � � � � � Â Â+LHUDFLXP�XPEHOODWXP � U � U Â Â Â6WHOODULD�JUDPLQHD Â � � U Â Â Â'��*DOLXP�DSDULQH Â Â Â Â Â � �&RQYROYXOXV�DUYHQVLV Â Â Â Â Â � U'��&DPSDQXOD�UDSXQFXOXV � � � Â Â Â Â$UDELGRSVLV�WKDOLDQD � � U Â Â Â Â3LPSLQHOOD�VD[LIUDJD � U � Â Â Â Â*DOLXP�YHUXP � � Â Â Â Â Â+\SHULFXP�SHUIRUDWXP � Â � Â Â Â Â'��5XPH[�DFHWRVHOOD � Â Â Â Â Â Â7ULIROLXP�DUYHQVH � Â Â Â Â Â Â'��6FURSKXODULD�QRGRVD Â Â Â Â Â Â �'U\RSWHULV�ILOL[�PDV Â Â Â Â Â Â U(TXLVHWXP�V\OYDWLFXP Â Â Â Â Â Â U5DQXQFXOXV�ILFDULD Â Â Â Â Â Â U



��/DXIHQGH�1XPPHU �� �� �� �� �� �� ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB.�$*523<5(7($�3RD�DQJXVWLIROLD � � � � � Â �(TXLVHWXP�DUYHQVH � U Â U Â Â �&HUDVWLXP�DUYHQVH Â � � Â Â Â Â3RD�SUDWHQVLV�ÄDQJXVWLIROLD³ Â Â � Â Â � Â&LUVLXP�DUYHQVH Â Â Â Â � Â Â.�)(678&2�%520(7($���6('2�6&/(5$17+(7($�9LFLD�DQJXVWLIROLD � Â Â Â Â Â Â(URSKLOD�YHUQD Â � Â Â Â Â Â9HURQLFD�DUYHQVLV Â � Â Â Â Â Â3KOHXP�EHUWRORQLL Â Â Â Â U Â Â.�$57(0,6,(7($�*DOHRSVLV�ELILGD U Â Â � Â Â Â/DPLXP DOEXP Â Â Â Â Â U Â8UWLFD�GLRLFD Â Â Â Â Â Â U.�&+(1232',(7($�6WHOODULD�PHGLD Â U U U U � U6HGXP�WHOHSKLXP U Â Â Â � Â Â&DSVHOOD�EXUVD�SDVWRULV Â U Â Â Â Â U%URPXV�PROOLV Â � Â Â Â Â Â&KHQRSRGLXP�DOEXP Â Â Â U Â Â Â$WULSOH[�SDWXOD Â Â Â Â Â Â �7KODVSL�DUYHQVH Â Â Â Â Â Â U.�02/,1,2�$55+(1$7+(5(7($�$UUKHQDWKHUXP�HODWLXV � � � � � � �$QWKULVFXV�V\OYHVWULV � U � U � � �$JURVWLV�FDSLOODULV��)$=� � � � � � � Â)HVWXFD�UXEUD�V��O� � � � � � Â �'DFW\OLV�JORPHUDWD � U � � Â � �$FKLOOHD�PLOOHIROLXP � � � Â � � Â3RD�WULYLDOLV Â � � Â � � �5XPH[�DFHWRVD Â U U U U Â Â+HUDFOHXP�VSKRQG\OLXP Â Â � U � Â �9HURQLFD�FKDPDHGU\V Â � Â Â � Â �$ORSHFXUXV�SUDWHQVLV Â Â � Â Â � �+ROFXV�ODQDWXV Â Â � Â � Â Â7DUD[DFXP�RIILFLQDOH�V��O� Â Â U Â Â Â U*DOLXP�DOEXP Â Â Â Â � Â U&HUDVWLXP�IRQWDQXP�VXEVS��YXOJDUH Â U Â Â Â Â Â&DUGDPLQH�SUDWHQVLV Â Â U Â Â Â Â&ROFKLFXP�DXWXPQDOH Â Â U Â Â Â Â6DQJXLVRUED�RIILFLQDOLV Â Â U Â Â Â Â$JURVWLV�JLJDQWHD Â Â Â Â Â Â �5DQXQFXOXV�DFULV Â Â Â Â Â Â U.�$*5267,(7($�5DQXQFXOXV�UHSHQV Â U � Â � Â �0HQWKD�ORQJLIROLD Â Â � Â Â Â Â.�6(&$/,1(7($�9LROD�DUYHQVLV � � � U Â Â U0\RVRWLV�DUYHQVLV U � Â Â Â Â U)DOORSLD�FRQYROYXOXV U Â Â Â Â Â U9HURQLFD�KHGHULIROLD Â U Â Â Â Â �$SHUD�VSLFD�YHQWL Â � Â Â Â Â Â$SKDQHV�DUYHQVLV Â � Â Â Â Â Â9LFLD�WHWUDVSHUPD Â � Â Â Â Â Â0DWULFDULD�UHFXWLWD Â U Â Â Â Â Â$QWKHPLV�DUYHQVLV Â Â U Â Â Â Â9LFLD�KLUVXWD Â Â Â Â Â Â U.�48(5&2�)$*(7($�+LHUDFLXP�ODHYLJDWXP Â Â � Â Â Â Â6WHOODULD�KRORVWHD Â Â Â Â � Â Â



��
/DXIHQGH�1XPPHU �� �� �� �� �� �� ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB62167,*(�$JURVWLV�
LQWHUPHGLD � Â Â � � Â Â*DOHRSVLV�WHWUDKLW Â Â Â Â � Â �6HFDOH�FHUHDOH Â Â Â Â U U Â(SLORELXP�VSHF� U Â Â Â Â Â Â9LROD�
EDOWLFD Â Â � Â Â Â Â7ULIROLXP�PHGLXP Â Â Â � Â Â Â3UXQXV�GRPHVWLFD�MXY� Â Â Â U Â Â Â6HGXP�WHOHSKLXP�V��O� Â Â Â U Â Â Â
'LHVH�*HVHOOVFKDIW�ZLUG�YRQ�DXVOlXIHU� XQG�UDVHQELOGHQGHQ�*UDPLQHHQ�GRPLQLHUW��ZREHL�.UlXWHU� LQ� GHQ� +LQWHUJUXQG� WUHWHQ� XQG� /HJXPLQRVHQ� IDVW� JlQ]OLFK� DXVIDOOHQ�� 'HU� HQW�VFKHLGHQGH�8QWHUVFKLHG�]XP�&RQYROYXOR�$JURS\UHWXP�LVW�LQ�GHU�YHUlQGHUWHQ�%RGHQD]L�GLWlW� GHU�:XFKVRUWH� ]X� VHKHQ�� 6R�ZDFKVHQ� GLH� YRQ�+ROFXV�PROOLV XQG�(O\PXV� UHSHQVJHSUlJWHQ�5DVHQ� DXI� �VHKU�� VWDUN� VDXUHQ�%|GHQ� >S+�&D&O���:HUW  ���� ELV� ���@��'LHVH�HQJH�6WDQGRUWELQGXQJ�NDQQ� DXFK� DQKDQG�GHU�9HUEUHLWXQJ�GHU�*HVHOOVFKDIW�QDFKYROO]R�JHQ�ZHUGHQ��'LH�+RQLJJUDV�.ULHFKTXHFNHQ�5DVHQ� VLQG� DXI� /DQGVFKDIWVDXVVFKQLWWH� GHU�8QWHUVXFKXQJVJHELHWH� 6WDXIHQEHUJ� XQG� 6LFKHUWVKDXVHQ�+DVVHQKDXVHQ� EHVFKUlQNW�� LQ�GHQHQ�VDXUH�*HVWHLQH�GHV�2EHUHQ�=HFKVWHLQ�XQG�GHV�0LWWOHUHQ�%XQWVDQGVWHLQ�DQVWHKHQ��'LH�IODFK� ELV�WLHIJU�QGLJHQ�.ROOXYLHQ�GHU�EHWUDFKWHWHQ�$XIQDKPHIOlFKHQ�ZHLVHQ�HLQH�LP�0LWWHO�KRKH�QXW]EDUH�)HOGNDSD]LWlW������PP��DXI�
$XIJUXQG� XQWHUVFKLHGOLFKHU� 1lKUVWRIIYHUVRUJXQJ� N|QQHQ� GLH� +ROFXV�PROOLV�(O\PXV�UHSHQV�5DVHQ�LQ�]ZHL�$XVELOGXQJHQ�XQWHUJOLHGHUW�ZHUGHQ�'LH�$XVELOGXQJ�PLW�&DPSDQXOD�URWXQGLIROLD ]HLJW�YRUZLHJHQG�PDJHUH�6WDQGRUWH�DQ��1DFK� GHP�YRUOLHJHQGHQ�$XIQDKPHPDWHULDO� GLIIHUHQ]LHUHQ� DX�HU� GHU� JHQDQQWHQ�$UW�GLH� DXI� VWLFNVWRIIDUPH� :XFKVRUWH� KLQZHLVHQGHQ�+LHUDFLXP� XPEHOODWXP XQG� 6WHOODULD�JUDPLQHD��'LHVH�$XVELOGXQJ�ZLUG�ZHLWHUJHKHQG� LQ� HLQH� WUHQQDUWHQORVH�9DULDQWH XQG�HLQH� LP�9HUKlOWQLV� KLHU]X� QlKUVWRIIlUPHUH�9DULDQWH� YRQ�3LPSLQHOOD� VD[LIUDJD DXIJH�WUHQQW�'HU� DXI� PDJHUH�:XFKVRUWH� KLQZHLVHQGHQ� $XVELOGXQJ� GHU� +RQLJJUDV�.ULHFKTXHN�NHQ�5DVHQ�PLW�&DPSDQXOD�URWXQGLIROLD VWHKW�GLH�DXI�Pl�LJ�VWLFNVWRIIUHLFKHQ�6WDQGRUWHQ�YRUNRPPHQGH�$XVELOGXQJ�PLW�*DOLXP�DSDULQH JHJHQ�EHU��&RQYROYXOXV�DUYHQVLV WULWW�DOV� ]ZHLWH� 'LIIHUHQWLDODUW� KLQ]X�� 'LH� .OHENUDXW�$XVELOGXQJ� WHLOW� VLFK� QRFK� LQ� HLQH�WUHQQDUWHQORVH� 9DULDQWH XQG� LQ� HLQH�9DULDQWH� YRQ�6FURSKXODULD� QRGRVD PLW� QRFK�HWZDV�EHVVHUHU�1lKUVWRII� XQG�:DVVHUYHUVRUJXQJ�'LH� EHLGHQ� $XVELOGXQJHQ� GHU�+ROFXV�PROOLV�(O\PXV�UHSHQV�*HVHOOVFKDIW� ZDFKVHQ�GXUFKZHJ� DXI� $FNHUUDLQHQ�� 8QWHUVFKLHGH� EHVWHKHQ� MHGRFK� LQ� +LQVLFKW� DXI� GLH %HZLUW�VFKDIWXQJVLQWHQVLWlW�GHV�2EHUOLHJHUV��6R�ZHUGHQ�GLH�REHUKDOE�GHU�$XVELOGXQJ�PLW�&DP�SDQXOD�URWXQGLIROLD OLHJHQGHQ�bFNHU�H[WHQVLY�ELV� LQWHQVLY��%HZLUWVFKDIWXQJVLQWHQVLWlWV�VWXIH�����GLH�GHU�$XVELOGXQJ�PLW�*DOLXP�DSDULQH�Pl�LJ�LQWHQVLY��6WXIH����EHZLUWVFKDI�WHW�



��%URPXV�LQHUPLV�*HVHOOVFKDIW9HJHWDWLRQVWDEHOOH�,;� :HKUORVH�7UHVSHQ�)OXU�GHU�5$,1(��%URPXV�LQHUPLV�*HVHOOVFKDIW��
/DXIHQGH�1XPPHU�����)HOGQXPPHU��������*HVHOOVFKDIWVQXPPHU�����+|KH��EHU�11�����P��([SRVLWLRQ�1(��,QNOLQDWLRQ�������*U|�H�GHU�$XIQDKPHIOlFKH����Pð��%HVWDQGHVK|KH����FP��'HFNXQJ�GHU�.UDXWVFKLFKW��� ���'HFNXQJ�GHU�0RRVVFKLFKW�� ���P)������P5������P1������S+ �:HUW��&DOFLXP�&KORULG�������S+�:HUW��GHVWLOOLHUWHV�:DVVHU�������$Q]DKO�EHPHUNHQVZHUWHU�$UWHQ����$UWHQ]DKO��.UDXWVFKLFKW�����'* %52086�,1(50,6�*(6(//6&+$)7��%URPXV�LQHUPLV���9�&2192/98/2�$*523<5,21��&RQYROYXOXV�DUYHQVLV��2�.����.�$57(0,6,(7($��*DOLXP�DSDULQH���.�02/,1,2�$55+(1$7+(5(7($��$ORSHFXUXV�SUDWHQVLV����$UUKHQDWKHUXP�HODWLXV����)HVWXFD�SUDWHQVLV������$QWKULVFXV�V\OYHVWUL V����+HUDFOHXP�VSKRQG\OLXP���62167,*(��9LFLD�KLUVXWD� ���*DOHRSVLV�WHWUDKLW�U��6HGXP�WHOHSKLXP�U�'HU� DXI� GHP� VWDUN� YHUEUDFKWHQ� 5DLQ� ���� �8QWHUVXFKXQJVJHELHW� :DOGJLUPHV�� DXIJH�QRPPHQH�%HVWDQG� GHU�%URPXV�LQHUPLV�*HVHOOVFKDIW�ZLUG� YRQ� GHP���� FP� KRFK�ZDFK�VHQGHQ�.ULHFKZXU]HO�3LRQLHU�%URPXV�LQHUPLV EHKHUUVFKW��'LH�*HVHOOVFKDIW�GHU�:HKUOR�VHQ�7UHVSH�ZlFKVW� DXI�HLQHP�PLWWHOJU�QGLJHQ�.ROOXYLXP�VHKU�KRKHU�QXW]EDUHU�)HOGND�SD]LWlW������PP��EHL�VFKZDFK�VDXUHU�%RGHQUHDNWLRQ�>S+�&D&O���:HUW  ���@�'D�%URPXV� LQHUPLV DOV� $JURS\UHWDOLD�$UW� JLOW� �2EHUGRUIHU� ������ XQG� LP�%HVWDQG�DX�HUGHP�&RQYROYXOXV� DUYHQVLV �9HUEDQG� &RQYROYXOR�$JURS\ULRQ�� YHUWUHWHQ� LVW�� ZLUG�GLH�*HVHOOVFKDIW�GHU�:HKUORVHQ�7UHVSH�GHQ�+DOEUXGHUDOHQ�+DOEWURFNHQUDVHQ�EHLJHVWHOOW�bKQOLFKH� %HVWlQGH� ZXUGHQ� YRQ�9ROOUDWK� ������� YRP�+RFKXIHU� GHU� 6DO]E|GH� XQG�YRQ�.UXPE��������DXV�GHP�6RQWUDHU�=HFKVWHLQJHELHW�EHVFKULHEHQ�
$UWHPLVLHWHD�YXOJDULV=ZHL� GHU� DXI� GHQ� XQWHUVXFKWHQ� 5DLQHQ� ZDFKVHQGHQ� 9HJHWDWLRQVHLQKHLWHQ� VLQG� SIODQ�]HQVR]LRORJLVFK� GHU� 2UGQXQJ� *OHFKRPHWDOLD� KHGHUDFHDH� ]X]XRUGQHQ�� GHUHQ� *HVHOO�VFKDIWHQ�DXI�QlKUVWRIIUHLFKHQ��YRUZLHJHQG�IULVFKHQ�ELV�IHXFKWHQ�6WDQGRUWHQ�ZDFKVHQ�
%URPXV�VWHULOLV�*HVHOOVFKDIW9HJHWDWLRQVWDEHOOH�;� 7DXEH�7UHVSHQ�5XGHUDOJHVHOOVFKDIW�GHU�5$,1(��%URPXV�VWHULOLV�*HVHOOVFKDIW�
/DXIHQGH�1XPPHU�����)HOGQXPPHU��������*HVHOOVFKDIWVQXPPHU�����+|KH��EHU�11�����P��([SRVLWLRQ�1��,QNOLQDWLRQ�������*U|�H�GHU�$XIQDKPHIOlFKH����Pð��%HVWDQGHVK|KH�����FP��'HFNXQJ�GHU�.UDXWVFKLFKW���� ���'HFNXQJ�GHU�0RRVVFKLFKW�� ���P)������P5������P1������S+ �:HUW��&DOFLXP�&KORULG�������S+�:HUW��GHVWLOOLHUWHV�:DVVHU�������$Q]DKO�EHPHUNHQVZHUWHU�$UWHQ����$UWHQ]DKO��.UDXWVFKLFKW�����'*�%52086�67(5,/,6�*(6(//6&+$)7��%URPXV�VWHULOLV���2�'2��*/(&+20(7$/,$��$QWKULVFXV�V\OYHVWULV��'2�����+HUDFOHXP�VSKRQG\OLXP��'2��U��/DSVDQD�FR P�PXQLV�U��3LPSLQHOOD�PDMRU��'2��U�.�$57(0,6,(7($��*DOLXP�DSDULQH����8UWLFD�GLRLFD�U�.�$*523<5(7($��(O\PXV�UHSHQV����&RQYROYXOXV�DUYHQVLV����&LUVLXP�DUYHQVH��EH]��%�$57��U�.�02/,1,2�$55+(1$7+(5(7($��3RD�WULYLDOLV����$ORSHFXUXV�SUDWHQVLV����$UUKHQDWKHUXP HODWLXV����)HVWXFD�SUDWHQVLV����'DFW\OLV�JORPHUDWD��EH]�� %�$57�����*DOLXP�DOEXP�U�62167,*(��6WHOODULD�PHGLD����5DQXQFXOXV�UHSHQV� ���0DWULFDULD�UHFXWLWD�U��7ULWLFXP�DHVWLYXP�U�



��'LH�YRQ�%URPXV�VWHULOLV GRPLQLHUWH�*HVHOOVFKDIW�ZlFKVW�DXI�HLQHP�VFKZDFK�DONDOLVFKHQ��PLWWHOJU�QGLJHQ�.ROOXYLXP��Q).  ����PP���'HU�REHQOLHJHQGH�$FNHU�ZLUG�VHKU�LQWHQ�VLY�EHZLUWVFKDIWHW�(V� LVW� DQ]XQHKPHQ�� GD�� HV� VLFK� EHL� GHU� *HVHOOVFKDIW� GHU� 7DXEHQ� 7UHVSH� XP� GDV�5HOLNW� HLQHU�6LV\PEULRQ�*HVHOOVFKDIW�KDQGHOW��1DFK�0�OOHU� �����F��ZHUGHQ�GLH�:XFK�VRUWH� GHU�:HJUDXNHQ�*HVHOOVFKDIWHQ ± VRIHUQ� QLFKW� VWlQGLJ� IUHL� JHKDOWHQ ± QDFK� �� ELV�� -DKUHQ�PHLVW�YRQ�PHKUMlKULJHQ�RGHU�DXVGDXHUQGHQ�3IODQ]HQJHVHOOVFKDIWHQ�GHU�.ODVVHQ�$UWHPLVLHWHD�XQG�$JURS\UHWHD��EHUZDFKVHQ�'LH�%URPXV�VWHULOLV�*HVHOOVFKDIW�LVW��EHU�GLH�YRQ�0�OOHU������E��DOV�.HQQDUWHQ�GHU�2UGQXQJ�*OHFKRPHWDOLD�HLQJHVWXIWHQ�$QWKULVFXV�V\OYHVWULV��+HUDFOHXP�VSKRQG\OLXPXQG�3LPSLQHOOD�PDMRU�� XQG�GDU�EHU�KLQDXV��EHU�GLH�$OOLDULRQ�$UW�/DSVDQD�FRPPXQLV JXW�LQ�GLH� *XQGHOUHEH�*HVHOOVFKDIWHQ� HLQ]XRUGQHQ�� 'HU� $QVFKOX�� ]XU� .ODVVH� $UWHPLVLHWHD�HUIROJW��EHU�*DOLXP�DSDULQH XQG�8UWLFD�GLRLFD�:HLWHUKLQ�JUHLIHQ�$UWHQ�GHU�0ROLQLR�$UUKHQDWKHUHWHD�LQ�GLH�%URPXV�VWHULOLV�*HVHOO�VFKDIW��EHU��ZREHL�'DFW\OLV�JORPHUDWD DOV�EH]HLFKQHQGHU�%HJOHLWHU�GHU�.ODVVH�$UWHPL�VLHWHD�JLOW��0�OOHU�����E��
8UWLFD�GLRLFD�*OHFKRPHWDOLD�)UDJPHQWJHVHOOVFKDIW9HJHWDWLRQVWDEHOOH�;,� 8UWLFD�)UDJPHQWJHVHOOVFKDIWHQ�GHU�5$,1(��8UWLFD�GLRLFD�*OHFKRPHWDOLD�)UDJPHQWJHVHOOVFKDIW���D��1XPPHU������7UHQQDUWHQORVH�$XVELOGXQJ��WUHQQDUWHQORVH�9DULDQWH��E��1XPPHU������7UHQQDUWHQORVH�$XVELOGXQJ��9DULDQWH�YRQ�3RD�WULYLDOLV
/DXIHQGH�1XPPHU �� �� '�)HOGQXPPHU ����� ����� 3RD�WULYLDOLV Â �*HVHOOVFKDIWVQXPPHU ��D ��E $ORSHFXUXV�SUDWHQVLV Â U+|KH��EHU�11��P� ��� ���([SRVLWLRQ 1( 1 '2�*/(&+20(7$/,$�,QNOLQDWLRQ���� �� �� $QWKULVFXV�V\OYHVWULV U �*U|�H�GHU�$XIQDKPHIOlFKH��Pð� � �� +HUDFOHXP�VSKRQG\OLXP U U%HVWDQGHVK|KH��FP� �� ���'HFNXQJ�GHU�.UDXWVFKLFKW���� ��� �� .�$57(0,6,(7($�'HFNXQJ�GHU�0RRVVFKLFKW���� �� �� *DOLXP�DSDULQH � �P) ��� ���P5 ��� ��� 62167,*(�P1 ��� ��� (O\PXV�UHSHQV � �S+�:HUW��&DOFLXP�&KORULG� ��� ��� 5DQXQFXOXV�UHSHQV U US+�:HUW��GHVWLOOLHUWHV�:DVVHU� ��� ��� 3RD�QHPRUDOLV � Â$UWHQ]DKO��.UDXWVFKLFKW� � �� 'DFW\OLV�JORPHUDWD��EH]��%�$57� Â U5XEXV�LGDHXV Â U'*�8UWLFD�GLRLFD � �'LH� lX�HUVW� DUWHQDUPH� �GXUFKVFKQLWWOLFK� ���� 7D[D��8UWLFD�GLRLFD�*OHFKRPHWDOLD�)UDJ�PHQWJHVHOOVFKDIW� ZLUG� PLW� ]ZHL� $XIQDKPHQ� EHOHJW�� %HL� EHLGHQ� 6WDQGRUWHQ� KDQGHOW� HV�VLFK� XP� PLWWHOJU�QGLJH� .ROOXYLHQ� �EHU� XPJHODJHUWHP� /|�PDWHULDO� �Q).  ���� XQG���� PP��
�� 'D�GLHVH�7D[D�MHGRFK�YRUZLHJHQG�LQ�)ULVFKZLHVHQ�XQG�:HLGHQ�GHU�2UGQXQJ�$UUKHQDWKHUHWDOLD�YHU EUHLWHW�VLQG��ZHUGHQ�VLH�KLHU�DOV�'LIIHUHQWLDODUWHQ�GHU�2UGQXQJ��'2��EH]HLFKQHW�



�� 1HEHQ� HLQHU� WUHQQDUWHQORVHQ�9DULDQWH ���������ZHOFKH� LP�6FKDWWHQ�HLQHV�JUR�HQ�%LUQEDXPHV� ZlFKVW�� NDQQ� QRFK� HLQH� HWZDV� IHXFKWHUH� XQG� QlKUVWRIIUHLFKHUH�9DULDQWH��YRQ�3RD� WULYLDOLV DEJHWUHQQW�ZHUGHQ��'LHVH�9DULDQWH�GHU�8UWLFD�GLRLFD�*OHFKRPHWDOLD�)UDJPHQWJHVHOOVFKDIW�QLPPW�Y|OOLJ� IUHLVWHKHQG�GLH�JHVDPWH�)OlFKH��FLUFD���� Pð��HLQHV�5DLQHV��REHQOLHJHQGHU�$FNHU�Pl�LJ�LQWHQVLY�JHQXW]W��HLQ�%HLGH� %HVWlQGH� VLQG� DEVROXW� YRQ� 8UWLFD� GLRLFD GRPLQLHUW�� 3IODQ]HQVR]LRORJLVFK�ZHUGHQ� VLH� LQ� GLH�2UGQXQJ�*OHFKRPHWDOLD� HLQJHRUGQHW� �VLHKH�$XVI�KUXQJHQ� EH]�JOLFK�%URPXV�VWHULOLV�*HVHOOVFKDIW��� 9HUPXWOLFK� KDQGHOW� HV� VLFK� EHL� GHQ� EHWUDFKWHWHQ� 3K\WR�FRHQRVHQ� XP� )UDJPHQWH� GHV� 8UWLFR�$HJRSRGLHWXP � GHVKDOE� DXFK� GLH� %H]HLFKQXQJ�)UDJPHQWJHVHOOVFKDIW�'LH�%UHQQHVVHO�)OXUHQ�VWHOOHQ�HLQH�ZHLW�YHUEUHLWHWH�3IODQ]HQJHVHOOVFKDIW�GDU��6R�VLQG�VLH�XQWHU�DQGHUHP�HQWODQJ�YRQ�:DOGUlQGHUQ��'LHUVFKNH�������RGHU�:DOOKHFNHQ��:LWWLJ��������DQ�'�QJH� XQG�6LODJHODJHUVWlWWHQ��DXI�6FKODJIOlFKHQ��DEHU�DXFK�JHZlVVHUEHJOHL�WHQG��9ROOUDWK�������]X�ILQGHQ�
(SLORELHWHD�DQJXVWLIROLL9HJHWDWLRQVWDEHOOH�;,,� +LPEHHUVFKODJ�GHU�5$,1(��5XEHWXP�LGDHL��9DULDQWH�PLW�KRKHP�$QWHLO�DQ�$UWHQ�GHU�.ODVVH�0ROLQLR�$UUKHQDWKHUHWHD�
/DXIHQGH�1XPPHU�����)HOGQXPPHU��������*H VHOOVFKDIWVQXPPHU�����+|KH��EHU�11���� P��([SRVLWLRQ�1(��,QNOLQDWLRQ��� ���*U|�H�GHU�$XIQDKPHIOlFKH��� Pð��%HVWDQGHVK|KH���� FP��'HFNXQJ�GHU�.UDXWVFKLFKW���� ���'HFNXQJ�GHU�0RRVVFKLFKW��� ���P)������P5������P1������S+ �:HUW��&DOFLXP�&KORULG����������S+�:HUW �GHVWLOOLHUWHV�:DVVHU�������$UWHQ]DKO��.UDXWVFKLFKW�����9�6$0%8&2�6$/,&,21��5XEXV�LGDHXV��$&�2����.�(3,/2%,(7($��*DOHRSVLV�WHWUDKLW�U�%�6&+/$*%(*h167,*7(�$57(1��8UWLFD�GLRLFD����*DOLXP�DSDULQH����'DFW\OLV�JORPHUDWD� ���+HUDFOHXP�VSKRQG\OLXP����7DUD[DFXP RIILFLQDOH�V��O��U�.�02/,1,2�$55+(1$7+(5(7($��$UUKHQDWKHUXP�HODWLXV����$QWKULVFXV�V\OYHVWULV� ���*DOLXP�DOEXP����3RD�WULYLDOLV���62167,*(��(O\PXV�UHSHQV����5DQXQFXOXV�ILFDULD� ���9DOHULDQD�RIILFLQDOLV����(SLORELXP�FLOLDWXP�U��9LFLD�WHWUDVSHUPD�U�'DV� DP�0LWWHOKDQJ� YRQ� 5DLQ� ���� QXU� NOHLQIOlFKLJ� �FLUFD� �� Pð�� YRUNRPPHQGH� +LP�EHHU�*HVWU�SS� VWRFNW� DXI� HLQHP�Pl�LJ� VDXUHQ�� IULVFKHQ� XQG� QlKUVWRIIUHLFKHQ� 6WDQGRUW��IODFKJU�QGLJHV�.ROOXYLXP��EHU�XPJHODJHUWHP�/|�PDWHULDO��hEHU� GLH� GHQ� %HVWDQG� GRPLQLHUHQGH� +LPEHHUH� NDQQ� GLHVH� 9RUZDOG�*HVHOOVFKDIW�V\QWD[RQRPLVFK�GHP�5XEHWXP�LGDHL��9HUEDQG�6DPEXFR�6DOLFLRQ��2UGQXQJ�$WURSHWDOLD��EHLJHVWHOOW� ZHUGHQ�� 1HEHQ� GHQ� YRQ� 2EHUGRUIHU� ������� DOV� ÄVFKODJEHJ�QVWLJWH� $UWHQ³EH]HLFKQHWHQ�$UWHPLVLHWHD� �8UWLFD�GLRLFD XQG�*DOLXP�DSDULQH� XQG�$UUKHQDWKHUHWDOLD�$UWHQ� �'DFW\OLV� JORPHUDWD��+HUDFOHXP� VSKRQG\OLXP XQG� 7DUD[DFXP� RIILFLQDOH� DJJ���JUHLIHQ�]XVlW]OLFK�ZHLWHUH�7D[D�GHV�:LUWVFKDIWV�*U�QODQGHV�DXI�GDV�+LPEHHU�*HVWU�SS��EHU��'HVKDOE�LVW�DQ]XQHKPHQ��GD��HV�VLFK�EHL�GHP�DXIJHQRPPHQHQ�5XEHWXP�LGDHL�XP�HLQH� )ROJH�*HVHOOVFKDIW� HLQHV� HKHPDOLJHQ� $UUKHQDWKHULRQ�%HVWDQGHV� �$UUKHQDWKHUXP�HODWLXV XQG�*DOLXP�DOEXP��KDQGHOW�



���������� 9HJHWDWLRQVHLQKHLWHQ�GHU�$QQXHOOHQ�.UDXWIOXUHQ9HJHWDWLRQVWDEHOOH�;,,,��$SHULRQ�*HVHOOVFKDIW�GHU�5$,1(�
/DXIHQGH�1XPPHU�����)HOGQXPPHU��������*HVHOOVFKDIWVQXPPHU�����+|KH��EHU�11���� P��([SRVLWLRQ�6��,QNOLQDWLRQ��� ���*U|�H�GHU�$XIQDKPHIOlFKH���� Pð��%HVWDQGHVK|KH��� FP��'HFNXQJ�GHU�.UDXWVFKLFKW��� ���'HFNXQJ�GHU�0RRVVFKLFKW�� ���P)������P5������P1������S+ �:HUW��&DOFLXP�&KORULG�������S+�:HUW��GHVWLOOLHUWHV�:DVVHU�������$Q]DKO�EHPHUNHQVZHUWHU�$UWHQ����$UWHQ]DKO��.UDXWVFKLFKW�����9�$3(5,21��$SHUD�VSLFD �YHQWL����3DSDYHU�DUJHPRQH����$SKDQHV�DUYHQVLV� ���0DWULFDULD�UHFXWLWD���2�&(17$85((7$/,$��9LROD�DUYHQVLV����)DOORSLD�FRQYR OYXOXV�U�.�6(&$/,1(7($��0\RVRWLV�DUYHQVLV���.�&+(1232',(7($��&KHQRSRGLXP�DOEXP����6WHOODULD�PHGLD����&DSVHOOD�EXUVD �SDVWRULV���.�$57(0,6,(7($��*DOHRSVLV�ELILGD����*DOLXP�DSDULQH� ��.�6('2�6&/(5$17+(7($��$UDELGRSVLV�WKDOLDQD����5XPH[�DFHWRVHOOD� ��62167,*(��%UDVVLFD�QDSXV����0\RVXUXV�PLQLPXV���$XV�GHU�)RUPDWLRQ�GHU�$QQXHOOHQ�.UDXWIOXUHQ�LVW�QXU�HLQH�*HVHOOVFKDIW�GHU�.ODVVH�6HFD�OLHWHD� EHOHJW��'LH�$SHULRQ�*HVHOOVFKDIW�ZLUG�YRQ�$UWHQ�GHU�:LQGKDOP�bFNHU� �$SHULRQ�VSLFDH�YHQWL�� FKDUDNWHULVLHUW�� ,P� HLQ]HOQHQ� VLQG� GLHV�$SHUD� VSLFD�YHQWL��3DSDYHU� DUJH�PRQH��$SKDQHV�DUYHQVLV XQG�0DWULFDULD�UHFXWLWD��'D�PLW�3DSDYHU�DUJHPRQH XQG�0DWUL�FDULD� UHFXWLWD $VVR]LDWLRQVNHQQDUWHQ� GHV� 3DSDYHUHWXP� DUJHPRQH� XQG� GHV�$OFKHPLOOR�0DWULFDULHWXP�JOHLFK]HLWLJ�SUlVHQW�VLQG��VROO�GLHVHU %HVWDQG�QXU�DXI�9HUEDQGVHEHQH�HLQ�JHRUGQHW�ZHUGHQ��'LH�$SHULRQ�*HVHOOVFKDIW�LVW�ZHLWHUKLQ��EHU�9LROD�DUYHQVLV XQG�)DOOR�SLD�FRQYROYXOXV DQ�GLH�2UGQXQJ�&HQWDXUHHWDOLD�F\DQL�XQG�PLW�0\RVRWLV�DUYHQVLV DQ�GLH�.ODVVH�6HFDOLHWHD�DQJHEXQGHQ�'LH� DXVVFKOLH�OLFK� DXI� 5DLQ� ���� DQJHWURIIHQH� $SHULRQ�*HVHOOVFKDIW� ZlFKVW� DXI�HLQHP� IULVFKHQ�� VWDUN� VDXUHQ�XQG�Pl�LJ�QlKUVWRIIUHLFKHQ�6WDQGRUW� XQWHUKDOE�HLQHV�HKHU�H[WHQVLY� EHZLUWVFKDIWHWHQ� $FNHUV�� (QWVWDQGHQ� LVW� GLHVHU� :XFKVRUW� DXI� *UXQG� DQJH�VFKZHPPWHQ� %RGHQPDWHULDOV�� ZHOFKHV� VLFK� YRP�.XOPLQDWLRQVEHUHLFK� ELV� ]XP�0LWWHO�KDQJ� GHV� 6WXIHQUDLQHV� DNNXPXOLHUW� KDW�� 'LH� VR� DXV� GHP� 6DPHQYRUUDW� GHV� DQJH�VFKZHPPWHQ�%RGHQV�KHUYRUJHJDQJHQH�*HVHOOVFKDIW�ZLUG�MHGRFK�VHKU�EDOG�YRQ�$JURS\�UHWHD� XQG�$UWHPLVLHWHD�$UWHQ� �EHUZXFKHUW� XQG� VRPLW� UDVFK�YRQ�3K\WRFRHQRVHQ�GLHVHU�.ODVVHQ� DEJHO|VW� �DXI� GHP�KLHU� YRUKHUUVFKHQGHQ� VDXUHQ�6XEVWUDW�ZDKUVFKHLQOLFK�GXUFK�HLQHQ�+RQLJJUDV�.ULHFKTXHFNHQ�5DVHQ��

������ *HIlKUGXQJ�GHU�5DLQ�3K\WRFRHQRVHQ�XQG�GHUHQ�%HZHUWXQJ�I�U�GHQ�%LRWRS�XQG�$UWHQVFKXW]
$OV� FKDUDNWHULVWLVFKH� OLQLHQI|UPLJH� (OHPHQWH� GHU� .XOWXUODQGVFKDIW� VLQG� 5DLQH� HEHQVR�ZLH�bFNHU��:LHVHQ��:HLGHQ� RGHU�:lOGHU� YHUVWlUNW� QHJDWLYHQ�(LQIO�VVHQ� SUHLVJHJHEHQ��]XP�%HLVSLHO�(XWURSKLHUXQJ�GHU�/DQGVFKDIW��$XIJDEH�H[WHQVLYHU�%HZLUWVFKDIWXQJVIRU�PHQ���ZRGXUFK� HV� DXFK� DXI�5DLQHQ� ]X�$UWHQYHUOXVWHQ� XQG� HLQHU� VFKOHLFKHQGHQ�'HJUD�GLHUXQJ�NRPPW�



�� ,P� IROJHQGHQ� ZLUG�� DXVJHKHQG� YRP� *HIlKUGXQJVJUDG� GHU� 5DLQ�3K\WRFRHQRVHQ��DQKDQG� GHU�PLWWOHUHQ�$Q]DKO� DQ�*HVDPW� XQG� EHPHUNHQVZHUWHQ�$UWHQ� HLQH�%HZHUWXQJ�GHU�XQWHUVXFKWHQ�5DLQ�3K\WRFRHQRVHQ�GXUFKJHI�KUW�
*HIlKUGXQJ�GHU�5DLQ�3K\WRFRHQRVHQ'LH�%HXUWHLOXQJ�HLQHV�/HEHQVUDXPHV�I�U�GHQ�$UWHQ� XQG�%LRWRSVFKXW]�DOOHLQH�QDFK�GHP�,QYHQWDU�DQ�5RWH�/LVWH�$UWHQ�LVW�QDFK�%HUJPHLHU�	�1RZDN��������QLFKW�DXVUHLFKHQG��6R�ZHUGHQ� 3K\WRFRHQRVHQ�PLWWOHUHU�:XFKVRUWH� RIW� XQWHUEHZHUWHW�� GD� GLH� QDFK� GHQ� 5RWHQ�/LVWHQ�JHIlKUGHWHQ�3IODQ]HQDUWHQ�PHLVW�DQ�H[WUHPH�6WDQGRUWEHGLQJXQJHQ��QD��� WURFNHQ��VDXHU�� NDONUHLFK� XQG� DQGHUH�� DQJHSD�W� VLQG�� 8P� HLQH� )HKOLQWHUSUHWDWLRQ� GHV� *HIlKU�GXQJVJUDGHV� GHU� XQWHUVXFKWHQ� 5DLQ�3K\WRFRHQRVHQ� DXIJUXQG� QLFKW� YRUKDQGHQHU� 5RWH�/LVWH�$UWHQ�]X�YHUPHLGHQ��ZHUGHQ�DXFK�TXDOLWDWLYH�$VSHNWH��%HVWDQGHVVWUXNWXU��FKDUDN�WHULVWLVFKH�$UWHQDXVVWDWWXQJ�XQG�DQGHUH��LQ�GLH�%HZHUWXQJ�GHU�*HIlKUGXQJVVLWXDWLRQ�GHU�DXI� GHQ� EHWUDFKWHWHQ� 5DLQHQ� YRUNRPPHQGHQ� 3IODQ]HQJHVHOOVFKDIWHQ� HLQEH]RJHQ�� 'LHV�JHVFKLHKW��EHU�5RWH�/LVWHQ�GHU�3IODQ]HQJHVHOOVFKDIWHQ�XQG�%LRWRSW\SHQ�=XU�%HXUWHLOXQJ�GHV�*HIlKUGXQJVJUDGHV�GHU�5DLQ�3K\WRFRHQRVHQ�ZXUGHQ�IROJHQGH�5RWH�/LVWHQ�GHU�3IODQ]HQJHVHOOVFKDIWHQ�RGHU�%LRWRSW\SHQ�DXVJHZHUWHW�5RWH�/LVWHQ�GHU�3IODQ]HQJHVHOOVFKDIWHQ+HVVHQ� :LHVHQ�XQG�:HLGHQ��%HUJPHLHU�	�1RZDN������%D\HUQ� :LUWVFKDIWVZLHVHQ� XQG�8QNUDXWJHVHOOVFKDIWHQ� �:DOHQ�WRZVNL�	�DO������D�$X�HUDOSLQH� )HOVYHJHWDWLRQ�� 7URFNHQUDVHQ�� %RUVWJUDV�5DVHQ� XQG� +HLGHNUDXW�*HVWU�SSH�� ZlUPHEHG�UIWLJH�6DXPJHVHOOVFKDIWHQ��:DOHQWRZVNL�	�DO������E�6FKOHVZLJ�+ROVWHLQ� 'LHU�HQ�	�DO��������''5� .QDSS�	�DO��������
5RWH�/LVWHQ�GHU�%LRWRSW\SHQ1RUGUKHLQ�:HVWIDOHQ� 6FKXOWH�	�:ROII�6WUDXE��������%XQGHVUHSXEOLN�'HXWVFKODQG� 5LHFNHQ�	�DO���������
:LH�EHUHLWV�LQ�$EVFKQLWW���I�U�GLH�5RWHQ�/LVWHQ�GHU�*HIl�SIODQ]HQ�GDUJHOHJW��VROO�GXUFK�GLH� +LQ]X]LHKXQJ� YRQ� ZHLWHUHQ�� �EHU� GDV� *HELHW� YRQ� +HVVHQ� KLQDXVJHKHQGHQ� 5RWHQ�/LVWHQ� GHU� 3IODQ]HQJHVHOOVFKDIWHQ� RGHU� %LRWRSW\SHQ�� GLH� �EHUUHJLRQDOH� %HGHXWXQJ GHU�5DLQ�3K\WRFRHQRVHQ�I�U�GHQ�%LRWRS� XQG�$UWHQVFKXW]�YHUGHXWOLFKW�ZHUGHQ�9RQ�LQVJHVDPW����3IODQ]HQJHVHOOVFKDIWHQ�GHU�XQWHUVXFKWHQ�5DLQH�VLQG�QDFK�GHQ�DXV�JHZHUWHWHQ� 5RWHQ� /LVWHQ� GHU� 3IODQ]HQJHVHOOVFKDIWHQ� RGHU� %LRWRSW\SHQ� GLH� *ODWWKDIHU�:LHVHQ�XQG�(Q]LDQ�6FKLOOHUJUDV�5DVHQ�DOV�JHIlKUGHW�]X�EH]HLFKQHQ�



��$UUKHQDWKHUHWXP�HODWLRULV'LH�*ODWWKDIHU�:LHVHQ�GHU�XQWHUVXFKWHQ�5DLQH�ZHUGHQ�QDFK�GHQ�]XJUXQGH�JHOHJWHQ�5RWHQ� /LVWHQ� DOV� �JHIlKUGHWµ ELV� �YRQ� YROOVWlQGLJHU� 9HUQLFKWXQJ� EHGURKWµ HLQJHVWXIW��+LHUEHL�VLQG�LP�HLQ]HOQHQ�IROJHQGH�%HVRQGHUKHLWHQ�]X�EHDFKWHQ�'LH�5RWH�/LVWH�GHU�3IODQ]HQJHVHOOVFKDIWHQ�GHU�:LHVHQ�XQG�:HLGHQ�+HVVHQV��%HUJ�PHLHU� 	� 1RZDN� ������ ZLUG� QDFK� VRJHQDQQWHQ� *HIlKUGXQJVVLWXDWLRQHQ� JHRJUDSKLVFK��XQG� QDFK� *HIlKUGXQJVNDWHJRULHQ� XQWHUWHLOW�� 'LH� JHRJUDSKLVFKH� *OLHGHUXQJ� +HVVHQV�HUIROJW� KLHUEHL� QDFK� ODQGVFKDIWOLFKHQ� *UR�UlXPHQ�� 'HU� LQ� GHU� YRUOLHJHQGHQ� $UEHLW�EHWUDFKWHWH� 8QWHUVXFKXQJVUDXP� EHILQGHW� VLFK� LP� KHVVLVFKHQ� 0LWWHOJHELUJVODQG� �*UR��ODQGVFKDIW� ,,��� %HL� GHU� *OLHGHUXQJ� QDFK� *HIlKUGXQJVNDWHJRULHQ� ZLUG� ]XP� HLQHQ� GLH�*HIlKUGXQJ� GXUFK� )OlFKHQU�FNJDQJ� �4XDQWLWDWLYH� *HIlKUGXQJ�� XQG� ]XP� DQGHUHQ� GLH�*HIlKUGXQJ�GXUFK�IORULVWLVFKH�9HUDUPXQJ�XQG�RGHU�'HJUDGLHUXQJ�GHU�%HVWlQGH��4XDOL�WDWLYH� *HIlKUGXQJ�� EHU�FNVLFKWLJW�� 'LH� *ODWWKDIHU�:LHVHQ� GHU� 5DLQH� VLQG� QDFK� GHU��5RWHQ�/LVWH�GHU�3IODQ]HQJHVHOOVFKDIWHQ�GHU�:LHVHQ�XQG�:HLGHQ�+HVVHQV�DOV�JHIlKUGHW�]X�EHWUDFKWHQ�� ,Q�+LQVLFKW�DXI�GLH�TXDOLWDWLYH�*HIlKUGXQJ�GHV�KHVVLVFKHQ�$UUKHQDWKHUHWXP�NDQQ� EHUHLWV� HLQ� GHXWOLFKHU�$UWHQVFKZXQG� XQG�RGHU� HLQ� HUKHEOLFK� YHUlQGHUWHV�$UWHQLQ�YHQWDU� IHVWJHVWHOOW� ZHUGHQ�� 8P� VR� HUIUHXOLFKHU� LVW� HV�� GD�� GLH� *ODWWKDIHU�:LHVHQ� GHU�XQWHUVXFKWHQ�5DLQH� QRFK� QLFKW� IORULVWLVFK� YHUDUPW� RGHU� YHUlQGHUW� VLQG� �VLHKH�9HJHWDWL�RQVWDEHOOH�,,��'HQ� DXVJHZHUWHWHQ� ED\HULVFKHQ� 5RWHQ� /LVWHQ� GHU� 3IODQ]HQJHVHOOVFKDIWHQ� �:DOHQ�WRZVNL�	�DO������D������E��� LVW�HLQ�DXV�VLHEHQ�(LQ]HONULWHULHQ� �]XP�%HLVSLHO� ,QWDNWKHLW�GHV�DQJHVWDPPWHQ�$UHDOV��]XVDPPHQJHVHW]WHU�*HVDPW�*HIlKUGXQJVJUDG�]X�HQWQHKPHQ��'LH�*ODWWKDIHU�:LHVHQ�GHU�5DLQH�VLQG�QDFK�GLHVHU�ED\HULVFKHQ�5RWHQ�/LVWH�DOV�JHIlKUGHW�HLQ]XVWXIHQ�1HEHQ�GHQ�YRQ�%HUJPHLHU�	�1RZDN�������� I�U�+HVVHQ�DQJHI�KUWHQ�*HIlKUGXQJV�NULWHULHQ�HQWKlOW�GLH�5RWH�/LVWH�GHU�3IODQ]HQJHVHOOVFKDIWHQ�6FKOHVZLJ�+ROVWHLQV��'LHU�HQ�	� DO�� ������ DXFK� GLH� 6FKXW]VLWXDWLRQ� GHU� 3K\WRFRHQRVHQ�� +LHUXQWHU� VLQG�0D�QDKPHQ��]XU� 6LFKHUXQJ� XQG� 3IOHJH� GHU� 3IODQ]HQJHVHOOVFKDIWHQ� LQQHUKDOE� YRQ� 6FKXW]JHELHWHQ� ]X�YHUVWHKHQ�� ,Q� 6FKOHVZLJ�+ROVWHLQ� LVW� GDV� $UUKHQDWKHUHWXP� TXDQWLWDWLY� DOV� JHIlKUGHW� ]X�EHWUDFKWHQ��1DFK�GHP�6WDQG�YRQ������ZDU�I�U�GLH�*ODWWKDIHU�:LHVHQ�LQ�6FKOHVZLJ�+RO�VWHLQ� QRFK� NHLQH� 6WUXNWXUXPIRUPXQJ� �TXDOLWDWLYH� 9HUlQGHUXQJ�� IHVW]XVWHOOHQ�� 'LH�6FKXW]VLWXDWLRQ�ZXUGH�DOV�QLFKW�DXVUHLFKHQG�EHZHUWHW�,Q� GHU� YRUOlXILJHQ� 5RWHQ� /LVWH� GHU� LQ� 1RUGUKHLQ�:HVWIDOHQ� JHIlKUGHWHQ� %LRWRSH��6FKXOWH�	�:ROII�6WUDXE�������VLQG�GLH�DXI�GHQ�XQWHUVXFKWHQ�5DLQHQ�EHOHJWHQ�*ODWWKD�IHU�:LHVHQ�LQQHUKDOE�GHU�.XOWXUELRWRSH�GHP�%LRWRSW\S�ÄH[WHQVLY�JHQXW]WH�)ULVFKZLHVHQ�XQG�:HLGHQ³ ]X]XRUGQHQ��'LH�XQWHU�GLHVHP�%LRWRSW\S�]XVDPPHQJHID�WHQ�/HEHQVUlXPH�EHILQGHQ� VLFK� LQ�1RUGUKHLQ�:HVWIDOHQ�NXU]� YRU� LKUHU�9HUQLFKWXQJ�RGHU� VLQG�]XPLQGHVW�VWDUN�JHIlKUGHW�'HU� (QWZXUI� HLQHU� 5RWHQ� /LVWH� GHU� JHIlKUGHWHQ� %LRWRSW\SHQ� GHU� %XQGHVUHSXEOLN�'HXWVFKODQG� �5LHFNHQ� 	� DO�� ������ VWLPPW� LQ� EH]XJ� DXI� GLH� *HIlKUGXQJVNULWHULHQ� PLW�%HUJPHLHU�	�1RZDN� ��������EHUHLQ� $XIJUXQG�XQWHUVFKLHGOLFKHU�QDW�UOLFKHU�*HJHEHQ�KHLWHQ� XQG� NXOWXUJHVFKLFKWOLFKHU� (QWZLFNOXQJHQ� ZLUG� MHGRFK� HLQH� JUREH� 5HJLRQDOLVLH�UXQJ�GLHVHU�5RWHQ�/LVWH�GXUFKJHI�KUW��VR�GD��QHEHQ�HLQHU�%HXUWHLOXQJ�GHU�*HIlKUGXQJV�VLWXDWLRQ�I�U�GLH�JHVDPWH�%XQGHVUHSXEOLN 'HXWVFKODQG�DXFK�HLQH�*HVDPWEHXUWHLOXQJ�GHU�UHJLRQDOHQ� *HIlKUGXQJ� GXUFKJHI�KUW� ZLUG� �5LHFNHQ�	� DO�� ������� 'HU� LP� 5DKPHQ� GHU���������



��YRUOLHJHQGHQ�$UEHLW�EHWUDFKWHWH�8QWHUVXFKXQJVUDXP�EHILQGHW�VLFK�LQQHUKDOE�GHU�5HJLRQ�Ä:HVWOLFKH� 0LWWHOJHELUJH³ XQG XPID�W� XQWHU� DQGHUHP� GDV� +HVVLVFKH� %HUJODQG�� 'DV�$UUKHQDWKHUHWXP�]lKOW�QDFK�GHU�5RWHQ�/LVWH�GHU�JHIlKUGHWHQ�%LRWRSW\SHQ�GHU�%XQGHVUH�SXEOLN� 'HXWVFKODQG� ]XP� %LRWRSW\S� ÄDUWHQUHLFKHV�� IULVFKHV� *U�QODQG� GHU� SODQDUHQ� ELV�VXEPRQWDQHQ� 6WXIH³�� +LHUQDFK� VLQG� GLH� *ODWWKDIHU�:LHVHQ� GHU� 5DLQH� VRZRKO� UHJLRQDO��:HVWOLFKH� 0LWWHOJHELUJH��� DOV� DXFK� DXI� %XQGHVHEHQH� YRQ� YROOVWlQGLJHU� 9HUQLFKWXQJ�EHGURKW�'LH�5RWH�/LVWH�GHU�3IODQ]HQJHVHOOVFKDIWHQ�GHU�HKHPDOLJHQ�''5��.QDSS�	�DO��������EHWUDFKWHW�GDV�$UUKHQDWKHUHWXP�DOV�VWDUN�JHIlKUGHW�
*HQWLDQR�.RHOHULHWXP(Q]LDQ�6FKLOOHUJUDV�5DVHQ�ZHUGHQ�LQ�EH]XJ�DXI�LKUHQ�*HIlKUGXQJVJUDG�ZLH�IROJW�HLQJH�VWXIW�
+HVVHQ� JHIlKUGHW��KHVVLVFKHV�0LWWHOJHELUJVODQG�%D\HUQ� JHIlKUGHW6FKOHVZLJ�+ROVWHLQ� YRP�$XVVWHUEHQ�EHGURKW1RUGUKHLQ�:HVWIDOHQ� YRU�GHU�9HUQLFKWXQJ�RGHU�VWDUN�JHIlKUGHW%XQGHVUHSXEOLN�'HXWVFKODQG� UHJLRQDO��:HVWOLFKH�0LWWHOJHELUJH���JHIlKUGHW�*HVDPWJHELHW��JHIlKUGHW''5� VWDUN�JHIlKUGHW
'LH�*HIlKUGXQJVVLWXDWLRQ�GHV�*HQWLDQR�.RHOHULHWXP�JHKW�DOVR�LP�ZHVHQWOLFKHQ�PLW�GHU�GHV�$UUKHQDWKHUHWXP�NRQIRUP��ZREHL�GLH�5RWH�/LVWH�GHU�3IODQ]HQJHVHOOVFKDIWHQ�6FKOHV�ZLJ�+ROVWHLQV�GLH�*HIlKUGXQJ�GHU�(Q]LDQ�6FKLOOHUJUDV�5DVHQ�JHJHQ�EHU�GHQ�*ODWWKDIHU�:LHVHQ�K|KHU�XQG�GLH�5RWH�/LVWH�GHU�%LRWRSW\SHQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�GLHVH�QLHGULJHU�HLQVWXIW�
9HUJOHLFKHQGH�%HWUDFKWXQJ�GHV�3IODQ]HQDUWHQLQYHQWDUV�GHU�5DLQ�3K\WRFRHQRVHQ1HEHQ� GHU� *HIlKUGXQJVVLWXDWLRQ� YRQ� 3IODQ]HQJHVHOOVFKDIWHQ� VWHOOW� GHUHQ� 3IODQ]HQDU�WHQLQYHQWDU�� LQVEHVRQGHUH� GDV� 9RUNRPPHQ� JHIlKUGHWHU� XQG� VHOWHQHU� $UWHQ��EHPHUNHQVZHUWH�$UWHQ��� HLQH�ZLFKWLJH�%HZHUWXQJVJUXQGODJH� I�U� GLH�6FKXW]Z�UGLJNHLW�GDU��VLHKH�XQWHU�DQGHUHP�.XQ]PDQQ�	�DO��������.XQ]PDQQ�������$XV�$EELOGXQJ��� JHKW� KHUYRU�� GD��GLH�PLWWOHUHQ�*HVDPWDUWHQDQ]DKOHQ�GHU�DXI�GHQ�5DLQHQ� YRUNRPPHQGHQ� (Q]LDQ�6FKLOOHUJUDV�5DVHQ� XQG� *ODWWKDIHU�:LHVHQ� PLW� �����EH]LHKXQJVZHLVH������GHXWOLFK��EHU����7D[D�OLHJHQ��'LHVH�9HJHWDWLRQVHLQKHLWHQ�ZHLVHQ�VRPLW�HLQH�KRKH�ELV�VHKU�KRKH�$UWHQYLHOIDOW�DXI�
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$EELOGXQJ��� 0LWWOHUH�*HVDPWDUWHQDQ]DKO�GHU�DXI�GHQ�5DLQHQ�YRUNRPPHQGHQ�3IODQ�]HQJHVHOOVFKDIWHQ���%HL�HLQHU�YRQ�.XQ]PDQQ�	�DO���������DXI�EUHLWHU�'DWHQEDVLV��Q  ������GXUFKJHI�KUWHQ�%HZHUWXQJ� PLWWHOKHVVLVFKHU� *U�QODQG�%HVWlQGH� HUJHEHQ� VLFK� I�U� GLH� $VVR]LDWLRQHQ�*HQWLDQR�.RHOHULHWXP�XQG�$UUKHQDWKHUHWXP�PLW�GXUFKVFKQLWWOLFK������EH]LHKXQJVZHLVH������ 7D[D� LP� 9HUJOHLFK� ]X� GHQ� EHWUDFKWHWHQ� 5DLQ�3K\WRFRHQRVHQ� GHXWOLFK� QLHGULJHUH�PLWWOHUH�*HVDPWDUWHQDQ]DKOHQ��'LH�$XVELOGXQJHQ�GHV�$UUKHQDWKHUHWXP�PLW�6DQJXLVRUED�RIILFLQDOLV �GXUFKVFKQLWWOLFK� ����� 7D[D�� XQG� GLHMHQLJH�PLW�&RU\GDOLV� VROLGD��LP�0LWWHO������7D[D��OLHJHQ�KLHUEHL��EHU�GHU�PLWWOHUHQ�*HVDPWDUWHQDQ]DKO�DOOHU�*ODWWKDIHU�:LHVHQ�GHU 5DLQH��'DQHEHQ�ZHLVW�GLH�9DOHULDQD�RIILFLQDOLV�+HUDFOHXP�VSKRQG\OLXP�6WDXGHQIOXU�PLW� LP�0LWWHO������7D[D�YHUJOLFKHQ�PLW�GHP�*HQWLDQR�.RHOHULHWXP�XQG�GHP�$UUKHQD�WKHUHWXP�GHU�5DLQH�QRFK�HLQH�UHODWLY�KRKH�$UWHQYLHOIDOW�DXI�)�U� GLH�PLWWOHUH�$Q]DKO� DQ� EHPHUNHQVZHUWHQ�$UWHQ� GHU� 5DLQ�3K\WRFRHQRVHQ� ]HLJW�VLFK�HLQ�HWZDV�YHUlQGHUWHV�%LOG� �VLHKH�$EELOGXQJ�����,P�9HUJOHLFK�]XU�*HVDPWDUWHQEH�WUDFKWXQJ�OLHJW�GLH�$Q]DKO�DQ�EHPHUNHQVZHUWHQ�$UWHQ�GHV�*HQWLDQR�.RHOHULHWXP��GXUFK�VFKQLWWOLFK������%(0$��UHODWLY�EHWUDFKWHW�QLFKW�PHKU�VR�HQJ�PLW�GHQHQ�GHV�$UUKHQDWKH�UHWXP��LP�0LWWHO�����%(0$��]XVDPPHQ��,Q�GHU�5HLKXQJ�GHU�5DLQ�*HVHOOVFKDIWHQ�QDFK�DEIDOOHQGHU�$Q]DKO�DQ�EHPHUNHQVZHUWHQ�$UWHQ�LVW�QXQ�GLH�$SHULRQ�*HVHOOVFKDIW�PLW�����
�� (LQH�(UOlXWHUXQJ�GHU�3IODQ]HQJHVHOOVFKDIWHQ�GHU�5DLQH�JLEW�GDV�9H U]HLFKQLV�GHU�$EN�U]XQJHQ�



��EHPHUNHQVZHUWHQ� $UWHQ� YRU� GHU� %DOGULDQ�%lUHQNODX�6WDXGHQIOXU� �GXUFKVFKQLWWOLFK� ����%(0$��]X�ILQGHQ�
%HZHUWXQJ�GHU�5DLQ�3K\WRFRHQRVHQ� I�U�GHQ�%LRWRS� XQG�$UWHQVFKXW]�DXV�ERWDQL�VFKHU�6LFKW8QWHU�JOHLFK]HLWLJHU�%HWUDFKWXQJ�GHV�*HIlKUGXQJVJUDGHV�GHU�5DLQ�3K\WRFRHQRVHQ��5RWH�/LVWH�GHU�3IODQ]HQJHVHOOVFKDIWHQ�RGHU�%LRWRSW\SHQ��XQG�GHV�$UWHQLQYHQWDUV� �$Q]DKO�DQ�*HVDPW� RGHU� EHPHUNHQVZHUWHQ� $UWHQ�� NDQQ� GHUHQ� :HUW� I�U� GHQ� %LRWRS� XQG� $UWHQ�VFKXW]�IROJHQGHUPD�HQ�HLQJHVWXIW�ZHUGHQ�'LH� (Q]LDQ�6FKLOOHUJUDV�5DVHQ� XQG� GLH� *ODWWKDIHU�:LHVHQ� GHU� XQWHUVXFKWHQ� 5DLQH�VLQG�VRZRKO�QDFK� LKUHU�*HIlKUGXQJVVLWXDWLRQ�DOV�DXFK�QDFK� LKUHU�$UWHQYLHOIlOWLJNHLW�DOV�EHVRQGHUV�ZHUWYROO� I�U�GHQ�$UWHQ� XQG�%LRWRSVFKXW]�]X�EHZHUWHQ��'DUXP�VLQG�6FKXW]�PD�QDKPHQ�EHL�JOHLFK]HLWLJHU�*HZlKUOHLVWXQJ� VRZRKO�GLUHNWHU ± GHU�6XN]HVVLRQVG\QD�PLN� HQWJHJHQZLUNHQGHU ± DOV� DXFK� LQGLUHNWHU� H[WHQVLYHU�1XW]XQJ� �%HZLUWVFKDIWXQJVLQ�WHQVLWlW�GHU�REHUKDOE�GHU�5DLQH�JHOHJHQHQ�)OlFKHQ��]X�IRUGHUQ��0LW�(LQVFKUlQNXQJ�NDQQ�GLHV�DXFK�I�U�GLH�%DOGULDQ�%lUHQNODX�6WDXGHQIOXUHQ�JHVDJW�ZHUGHQ��ZREHL�YRU�DOOHP�GLH�(QWZLFNOXQJVP|JOLFKNHLW� GLHVHU� 3IODQ]HQJHVHOOVFKDIW� KLQ� ]X� DUWHQUHLFKHUHQ� %HVWlQGHQ�DQJHVWUHEW�ZHUGHQ�VROOWH�(LQH� 0|JOLFKNHLW� ]XU� (UKDOWXQJ� GHU� EHVRQGHUV� ZHUWYROOHQ� (Q]LDQ�6FKLOOHUJUDV�5DVHQ� XQG�*ODWWKDIHU�:LHVHQ�GHU� XQWHUVXFKWHQ�5DLQH� ELHWHW� GDV�+HVVLVFKH�.XOWXUODQG�VFKDIWVSURJUDPP� �+(.8/�� XQG� GDV� +HVVLVFKH� /DQGVFKDIWVSIOHJHSURJUDPP� �+(/3���+HVVLVFKHV� 0LQLVWHULXP� I�U� /DQGHQWZLFNOXQJ�� :RKQHQ�� /DQGZLUWVFKDIW�� )RUVWHQ� XQG�1DWXUVFKXW]�������)�U� DOOH� DQGHUHQ� PLW� EHPHUNHQVZHUWHQ� $UWHQ� DXVJHVWDWWHWHQ� 5DLQ�3K\WRFRHQRVHQ��VLHKH�$EELOGXQJ���� LVW� ]XPLQGHVW� HLQH� EHGLQJWH�6FKXW]Z�UGLJNHLW�JHJHEHQ��+LHU� VWHKW�HEHQVR�ZLH�EHL�GHQ�%DOGULDQ�%lUHQNODX�6WDXGHQIOXUHQ�GLH�(QWZLFNOXQJVP|JOLFKNHLW�GHU�3IODQ]HQJHVHOOVFKDIW� KLQ� ]X� DUWHQYLHOIlOWLJHUHQ� 3K\WRFRHQRVHQ� LP� 9RUGHUJUXQG�� ,KUH�$XIZHUWXQJ� NDQQ� MHGRFK� QXU� GXUFK� ([WHQVLYLHUXQJ� GHU� DQJUHQ]HQGHQ� ODQGZLUWVFKDIWOL�FKHQ� 1XW]XQJ� �YRU� DOOHP� GHU�2EHUOLHJHU�� HUIROJHQ��1DFK�0�OOHU� �����D�� N|QQHQ� VLFK�]XP�%HLVSLHO� GLH� DXI�5DLQHQ� KlXILJHQ� KDOEUXGHUDOHQ�5DVHQ� EHL� ]XU�FNJHKHQGHU� 6WLFN�VWRIIYHUVRUJXQJ�DXFK�KLQ�]X�)HVWXFR�%URPHWHD�*HVHOOVFKDIWHQ�HQWZLFNHOQ��(LQH�6RQGHU�VWHOOXQJ� QLPPW� GLH� lX�HUVW� NXU]OHELJH� $SHULRQ�*HVHOOVFKDIW� HLQ�� 1HEHQ� HLQHU� VHKUUDVFKHQ�$EO|VXQJ�GLHVHU�GXUFK�$JURS\UHWHD� XQG�$UWHPLVLHWHD�*HVHOOVFKDIWHQ�NRPPW�HV�JOHLFK]HLWLJ� ]X� HLQHU� 9HUGUlQJXQJ� GHU� LQQHUKDOE� GLHVHU� 3K\WRFRHQRVH� YRUNRPPHQGHQ�EHPHUNHQVZHUWHQ�$UWHQ��'D�GLH�$SHULRQ�*HVHOOVFKDIW�MHGRFK�DXI�GHQ�5DLQHQ�VWHWV�NOHLQ�IOlFKLJ� ODWHQW� YRUKDQGHQ� LVW�� OHLWHW� VLH� EH]�JOLFK� LKUHU�:HUWLJNHLW� I�U� GHQ�%LRWRS� XQG�$UWHQVFKXW]�]XU�OHW]WHQ�*UXSSH�YRQ�5DLQ�3K\WRFRHQRVHQ��EHU�6lPWOLFKH�5DLQ�3IODQ]HQJHVHOOVFKDIWHQ�RKQH�EHPHUNHQVZHUWH�$UWHQ��3KDODULV�DUXQ�GLQDFHD�*HVHOOVFKDIW�� 5XEHWXP� LGDHL�� 8UWLFD�GLRLFD�*OHFKRPHWDOLD�)UDJPHQWJHVHOO�VFKDIW�� VLQG� EHL� JOHLFK]HLWLJ� VHKU� JHULQJHU� *HVDPWDUWHQDQ]DKO� I�U� GHQ� %LRWRS� XQG�$UWHQVFKXW]� RKQH�%HGHXWXQJ� XQG� EHG�UIHQ� GHVKDOE� DXFK� NHLQHU� EHVRQGHUHQ�$XIPHUN�VDPNHLW�
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$EELOGXQJ��� 0LWWOHUH� $Q]DKO� DQ� EHPHUNHQVZHUWHQ� $UWHQ� GHU� DXI� GHQ�5DLQHQ� YRU�NRPPHQGHQ�3IODQ]HQJHVHOOVFKDIWHQ���

���� 9HJHWDWLRQ�GHU�2EHUOLHJHU
'LH�%HVFKUHLEXQJ�GHU�3IODQ]HQJHVHOOVFKDIWHQ�GHU�REHUKDOE�GHU�XQWHUVXFKWHQ�5DLQH�JHOH�JHQHQ� *U�QODQG� XQG�$FNHUIOlFKHQ� IROJW� KLQVLFKWOLFK� GHU� SIODQ]HQVR]LRORJLVFKHQ� 6WHO�OXQJ�GHU�3K\WRFRHQRVHQ�GHQ�$XVI�KUXQJHQ�YRQ�$EVFKQLWW������ VR�GD��DXI�GLHVEH]�JOL�FKH�:LHGHUKROXQJHQ�YHU]LFKWHW�ZHUGHQ�NDQQ�� ,P� IROJHQGHQ� VWHKW�ZHQLJHU�GLH�|NRORJL�VFKH�&KDUDNWHULVLHUXQJ��VRQGHUQ�YLHOPHKU�GHU�(LQIOX��GHU�%HZLUWVFKDIWXQJVLQWHQVLWlW�DXI�GLH�*U�QODQG� RGHU�$FNHU�3K\WRFRHQRVHQ�LP�9RUGHUJUXQG�'HU� 7DEHOOHQNRSI� GHU� 9HJHWDWLRQVWDEHOOHQ� ,� �*U�QODQG�2EHUOLHJHU�� XQG� ;,9� ELV�;9,��$FNHU�2EHUOLHJHU��]HLJW�JHJHQ�EHU�GHQ�9HJHWDWLRQVWDEHOOHQ�GHU�5DLQH��,,�ELV�;,,,��OHLFKWH�9HUlQGHUXQJHQ�+LQWHU� GHU� PLW� GHQ� 5DLQHQ� LGHQWLVFKHQ� 6WDQGRUWQXPPHU� LVW� GLH� )HOGQXPPHU� QDFK�GHP�4XHUVWULFK�GXUFK�HLQ�*�I�U�*U�QODQG�RGHU�$�I�U�$FNHUODQG�HUJlQ]W�
�� (LQH�(UOlXWHUXQJ�GHU�3IODQ]HQJHVHOOVFKDIWHQ�GHU�5DLQH�JLEW�GDV�9HU]HLFKQLV�GHU�$EN�U]XQJHQ�



�� 'LH�DXI�GHQ�$FNHU�2EHUOLHJHUQ�YRUNRPPHQGHQ�)HOGIU�FKWH�ZHUGHQ�JHWUHQQW�YRQ�GHQ�$FNHUXQNUlXWHUQ� EHWUDFKWHW� �GLH� LQ� GHQ�9HJHWDWLRQVWDEHOOHQ�;,9�;9,� YHUZHQGHWHQ�.XU]EH]HLFKQXQJHQ� GHU� )HOGIU�FKWH� VLQG� GHP� 9HU]HLFKQLV� GHU� $EN�U]XQJHQ� LQ�$EVFKQLWW���]X�HQWQHKPHQ��)�U�$FNHU� XQG�*U�QODQG�2EHUOLHJHU�ZLUG�MHZHLOV�GLH�%HZLUWVFKDIWXQJVLQWHQVLWlW�GHU�EHWUHIIHQGHQ�%HVWlQGH�DQJHJHEHQ�'LH�JHRJUDSKLVFKH�/DJH�GHU�$XIQDKPHIOlFKHQ�GHU�$FNHU� XQG�*U�QODQG�2EHUOLHJHU�JHKW�DXV�7DEHOOH����$EVFKQLWW����KHUYRU�

������ *U�QODQGYHJHWDWLRQ
'LH� REHUKDOE� GHU� XQWHUVXFKWHQ� 5DLQH� DQJUHQ]HQGHQ� *U�QODQGIOlFKHQ� ZHUGHQ� DXV�VFKOLH�OLFK�YRQ�*ODWWKDIHU�:LHVHQ �VLHKH�9HJHWDWLRQVWDEHOOH� ,��HLQJHQRPPHQ��(EHQVR�ZLH�I�U�GDV�$UUKHQDWKHUHWXP�GHU�XQWHUVXFKWHQ�5DLQH�HUIROJW�GLH�'LIIHUHQ]LHUXQJ�LQ�YHU�VFKLHGHQH�$XVELOGXQJHQ�QDFK�GHP�:DVVHUGDUJHERW�$XI�Pl�LJ� IULVFKHQ�6WDQGRUWHQ�ZlFKVW�GLH�$XVELOGXQJ�PLW�5DQXQFXOXV�EXOERVXV�0)  ������ 'LH� $XVELOGXQJ� PLW� 6DQJXLVRUED� RIILFLQDOLV �0)  ����� XQG� GLH�WUHQQDUWHQORVH� $XVELOGXQJ �0)  ����� QHKPHQ� KLQJHJHQ� EHWRQW� IULVFKH� ELV�ZHFKVHO�IHXFKWH�:XFKVRUWH�HLQ�'LH� $XVELOGXQJ� PLW� 5DQXQFXOXV� EXOERVXV ZHLVW� GDU�EHU� KLQDXV� DXI� Pl�LJ� VWLFN�VWRIIUHLFKH� 6WDQGRUWH� KLQ� �01  ������ 'HQ� UHODWLY� DP� VFKOHFKWHVWHQ� PLW� 1lKUVWRIIHQ�YHUVRUJWHQ� )O�JHO� GLHVHU�$XVELOGXQJ� ELOGHW� GLH�9DULDQWH� YRQ�6DQJXLVRUED� RIILFLQDOLV�01  ������=XQHKPHQG�EHVVHU�PLW�1lKUVWRIIHQ�YHUVRUJW� VLQG�GLH�9DULDQWHQ�YRQ�6DO�YLD� SUDWHQVLV �01  ����� XQG�0\RVRWLV� UDPRVLVVLPD �01  ������ 0LW� HLQHU� *HVHOO�VFKDIWV�6WLFNVWRII]DKO� YRQ� ���� VWHKW� GLH� WUHQQDUWHQORVH�9DULDQWH KLQJHJHQ� DXI� ]XQHK�PHQG� VWLFNVWRIIUHLFKHUHQ�:XFKVRUWHQ��'LHVHU�*UDGLHQW� LQ� GHU�1lKUVWRIIYHUVRUJXQJ� GHU�$XVELOGXQJ�PLW�5DQXQFXOXV�EXOERVXV NDQQ�YRU�DOOHP�DXI�HLQH�XQWHUVFKLHGOLFKH�%HZLUW�VFKDIWXQJVLQWHQVLWlW� GHU� EHWUHIIHQGHQ� *U�QODQGIOlFKHQ� ]XU�FNJHI�KUW� ZHUGHQ�� +LHUDXV��LVW� IROJHQGH�� QDFK� ]XQHKPHQGHU� ,QWHQVLWlW� JHRUGQHWH��5HLKXQJ�GHU�9DULDQWHQ� LQQHUKDOE�GHU�$XVELOGXQJ�PLW�5DQXQFXOXV�EXOERVXV DE]XOHLWHQ�



��9DULDQWH�YRQ�6DQJXLVRUED�RIILFLQDOLVVHKU�H[WHQVLY�EHZLUWVFKDIWHWpp
9DULDQWH�YRQ�6DOYLD�SUDWHQVLVPl�LJ�H[WHQVLY�EHZLUWVFKDIWHWpp

9DULDQWH�YRQ�0\RVRWLV�UDPRVLVVLPDHKHU�H[WHQVLY�EHZLUWVFKDIWHWpp
WUHQQDUWHQORVH�9DULDQWHHKHU�LQWHQVLY�EHZLUWVFKDIWHW

'LH�%HZLUWVFKDIWXQJVLQWHQVLWlW�KDW�DXFK�(LQIOX��DXI�GLH�$UWHQ]DKO�GLHVHU�9DULDQWHQ��6R�ZHLVHQ� GLH� H[WHQVLY� EHZLUWVFKDIWHWHQ� *U�QODQGIOlFKHQ� PLW� ����� 7D[D� GXUFKVFKQLWWOLFK������$UWHQ�PHKU�DXI�DOV�GLH�LQWHQVLYHU�JHQXW]WHQ�'LHVHU�$UWHQYHUOXVW�EHL�VWHLJHQGHU�%HZLUWVFKDIWXQJVLQWHQVLWlW�VHW]W�VLFK�DXFK�EHL�GHU�HKHU� LQWHQVLY� EHZLUWVFKDIWHWHQ� $XVELOGXQJ� PLW�6DQJXLVRUED� RIILFLQDOLV IRUW�� ZHOFKH��QXU� QRFK��EHU� ���$UWHQ�YHUI�JW��+LHU� LVW� EHUHLWV� HLQH� GHXWOLFKH�(LQHQJXQJ�GHU� IORULVWL�VFKHQ�9LHOIDOW� IHVW]XVWHOOHQ��(V� VHL�KLHU�GDUDXI�KLQJHZLHVHQ��GD��HV� LP�8QWHUVXFKXQJV�UDXP�YLHOH�6DQJXLVRUED�:LHVHQ�JLEW��GLH�EHL�H[WHQVLYHU�%HZLUWVFKDIWXQJ�VHKU�DUWHQUHLFK�VLQG��VLHKH�1RZDN�������'LH�:LHVHQ�GHU�WUHQQDUWHQORVHQ�$XVELOGXQJ ZHUGHQ�VHKU�LQWHQVLY�EHZLUWVFKDIWHW��+LHUGXUFK� LVW� HV� QLFKW� QXU� ]X� HLQHP� UHLQ� TXDQWLWDWLYHQ�$UWHQVFKZXQG� JHNRPPHQ� �QXU�QRFK� ��� 7D[D��� DXFK� GLH� FKDUDNWHULVWLVFKH� $UWHQ]XVDPPHQVHW]XQJ� KDW� VLFK� HUKHEOLFK�YHUlQGHUW�� ZDV� ]X� HLQHU� ]XQHKPHQGHQ� 6WUXNWXUDUPXW� GHV� %HVWDQGHV� EHL� JOHLFK]HLWLJHU�'RPLQDQ]�ZHQLJHU�%HVWDQGVELOGQHU�JHI�KUW�KDW�

������ 9HJHWDWLRQ�GHV�$FNHUODQGHV
9RQ� GHQ�$FNHU�2EHUOLHJHUQ� VLQG� YLHU�$VVR]LDWLRQHQ� RGHU� UDQJORVH�*HVHOOVFKDIWHQ�XQG�HLQ� V\QV\VWHPDWLVFK� QLFKW� HLQ]XRUGQHQGHU� %HVWDQG� EHOHJW�� 'LH� $FNHU�3K\WRFRHQRVHQ�HQWVWDPPHQ�IDVW�DXVVFKOLH�OLFK�GHU�.ODVVH�6HFDOLHWHD��1XU�HLQH�*HVHOOVFKDIW�NRQQWH�GHQ�+DFNIUXFKW�8QNUDXWJHVHOOVFKDIWHQ�GHU�.ODVVH�&KHQRSRGLHWHD�EHLJHVWHOOW�ZHUGHQ�



��*HWUHLGH�8QNUDXWJHVHOOVFKDIWHQ��.ODVVH�6HFDOLHWHD�:LH� EHUHLWV� I�U� GLH�*ODWWKDIHU�:LHVHQ� GHU�*U�QODQG�2EHUOLHJHU� DQJHPHUNW�� VWHKW� DXFK�EHL� GHQ� $FNHU�2EHUOLHJHUQ� GLH� %H]LHKXQJ� ]ZLVFKHQ� %HZLUWVFKDIWXQJVLQWHQVLWlW� XQG�3IODQ]HQJHVHOOVFKDIW� LP� 9RUGHUJUXQG�� +LHUDXV� HUJLEW� VLFK� DXFK� GLH� $EIROJH� LQ� GHU�%HVFKUHLEXQJ�GHU�$FNHU�3K\WRFRHQRVHQ�
$OFKHPLOOR�DUYHQVLV�0DWULFDULHWXP�FKDPRPLOODH'DV�$OFKHPLOOR�0DWULFDULHWXP� EHVLHGHOW� NDONDUPH��PHLVW� OHKPLJH� RGHU� VDQGLJH��PLWWHO�ELV� WLHIJU�QGLJH� %|GHQ� EHL� YHUKlOWQLVPl�LJ� DXVJHJOLFKHQHP� :DVVHUKDXVKDOW�� .QDSS�]ZHL�'ULWWHO�GHU�XQWHUVXFKWHQ�$FNHU�2EHUOLHJHU�N|QQHQ�GHU�.DPLOOHQ�*HVHOOVFKDIW�]XJH�UHFKQHW� ZHUGHQ�� 1DFK� 2EHUGRUIHU� �����E�� LVW� GDV� $OFKHPLOOR�0DWULFDULHWXP� GLH� ZRKO�DP�ZHLWHVWHQ�YHUEUHLWHWH�*HVHOOVFKDIW�GHU�.ODVVH�6HFDOLHWHD�'LH� DXIJHQRPPHQ� .DPLOOHQ�bFNHU� N|QQHQ� LQ� YLHU� 6XEDVVR]LDWLRQHQ� RGHU� $XVELO�GXQJHQ�XQWHUWHLOW�ZHUGHQ��VLHKH�9HJHWDWLRQVWDEHOOH�;,9���'LH�$XVELOGXQJ�PLW�3DSDYHU�DUJHPRQH LVW� DOV� hEHUJDQJV�*HVHOOVFKDIW� ]XP� 3DSDYHUHWXP� DUJHPRQHV� ]X� EHWUDFKWHQ��9RU� DOOHP� DXV� VWDQG|UWOLFKHQ�*U�QGHQ ± GDV� 3DSDYHUHWXP� DUJHPRQHV� EHVLHGHOW� VWHLQL�JHUH� XQG� WURFNHQHUH� %|GHQ� DOV� GDV� $OFKHPLOOR�0DWULFDULHWXP ± VLQG� GLH� $XIQDKPHQ���GHU� ODXIHQGHQ� 1XPPHUQ� ��� XQG� ��� WURW]� GHU� $QZHVHQKHLW� �QXU� LQ� (LQ]HOH[HPSODUHQ���YRQ�3DSDYHU�DUJHPRQH GHQ�.DPLOOHQ�bFNHUQ�EHL]XVWHOOHQ��'DV�$OFKHPLOOR�0DWULFDULH�WXP� VWHKW� QDFK�1RZDN�	�:HGUD� ������� LP�*ODGHQEDFKHU�%HUJODQG�KlXILJ� LQ�.RQWDNW�]XP� 3DSDYHUHWXP� DUJHPRQHV�� 1DFK� 2EHUGRUIHU� �����E�� N|QQHQ� VWDQG|UWOLFK� EHGLQJW�]ZHL� 6XEDVVR]LDWLRQHQ� GHV� $OFKHPLOOR�0DWULFDULHWXP� XQWHUVFKLHGHQ� ZHUGHQ�� 'LH� DXI�GHP� 2EHUOLHJHU� YRQ� 5DLQ� ���� ZDFKVHQGH� 6XEDVVR]LDWLRQ� YRQ�6FOHUDQWKXV� DQQXXVZHLVW� DXI� %RGHQYHUVDXHUXQJ� �05  ����� KLQ�� $XI� PHKU� WRQLJHQ� XQG� LP� 9HUKlOWQLV�EDVHQUHLFKHUHQ� %|GHQ� �05  ����� ZlFKVW� GLH� 6XEDVVR]LDWLRQ� YRQ� $ORSHFXUXV�P\RVXURLGHV� %H]�JOLFK�GHU�%RGHQUHDNWLRQ�LVW�GLH�WUHQQDUWHQORVH�$XVELOGXQJPLW�HLQHU�*HVHOOVFKDIWV�5HDNWLRQV]DKO�YRQ�����]ZLVFKHQ�GHQ�EHLGHQ�YRUKHU�JHQDQQWHQ�6XEDVVR]LD�WLRQHQ�HLQ]XRUGQHQ�'LH� YHUVFKLHGHQHQ�$XVELOGXQJHQ�XQG�6XEDVVR]LDWLRQHQ�GHU�.DPLOOHQ�bFNHU�XQWHU�VFKHLGHQ� VLFK� DXFK� QDFK� LKUHU�%HZLUWVFKDIWXQJVLQWHQVLWlW��'LH� )OlFKHQ�GHU�$XVELOGXQJ�PLW�3DSDYHU�DUJHPRQHZHUGHQ�HKHU�H[WHQVLY�EHZLUWVFKDIWHW��(LQHP�HWZDV�K|KHUHQ�1XW�]XQJVGUXFN� LVW� GLH� 6XEDVVR]LDWLRQ� YRQ� 6FOHUDQWKXV� DQQXXV DXVJHVHW]W�� GHUHQ� bFNHU�H[WHQVLY� ELV� LQWHQVLY� EHZLUWVFKDIWHW� ZHUGHQ� 'LH� WUHQQDUWHQORVH� $XVELOGXQJ� XQG� GLH�6XEDVVR]LDWLRQ YRQ�$ORSHFXUXV�P\RVXURLGHVXQWHUOLHJHQ�KLQJHJHQ�EHUHLWV�HKHU�LQWHQVLYHU�RGHU�Pl�LJ� LQWHQVLYHU�%HZLUWVFKDIWXQJ��'LHV� I�KUW�QHEHQ�HLQHU�=XQDKPH�GHU�QlKUVWRII�]HLJHQGHQ�$UWHQ��ZDV�VLFK�LQ�GHU�*HVHOOVFKDIWV�6WLFNVWRII]DKO��$XVELOGXQJ�PLW�3DSDYHU�DUJHPRQH  ����  !� 6XEDVVR]LDWLRQ� YRQ� $ORSHFXUXV� P\RVXURLGHV ����� QLHGHU�VFKOlJW��DXFK�]X�HLQHP��ZHQQ�DXFK�QXU�JHULQJI�JLJHQ��5�FNJDQJ�GHU�$UWHQYLHOIDOW�
$SHUD�VSLFD�YHQWL�$SHULRQ�)UDJPHQWJHVHOOVFKDIW=LHKW�GLH�ELVKHU�DXIJH]HLJWH�,QWHQVLYLHUXQJ�GHU�$FNHUQXW]XQJ�QXU�HLQHQ�YHUKlOWQLVPl�LJ�JHULQJHQ� TXDQWLWDWLYHQ�$UWHQYHUOXVW� QDFK� VLFK�� VR� VHW]W� EHL� GHU�$SHUD�VSLFD�YHQWL�$SH�



��ULRQ�)UDJPHQWJHVHOOVFKDIW� ]XVlW]OLFK� HLQH� TXDOLWDWLYH� 'HJUDGLHUXQJ� GHU� %HVWlQGH� HLQ��'LHVH�$FNHU�3K\WRFRHQRVHQ�VWHOOHQ�LP�6LQQH�YRQ�%UXQ�+RRO��������JHNDSSWH�$VVR]LD�WLRQHQ�GHV�9HUEDQGHV�$SHULRQ�GDU�(LQH� (UK|KXQJ� GHU� %HZLUWVFKDIWXQJVLQWHQVLWlW� XP� HLQH� 6WXIH� JHJHQ�EHU� GHP�$OFKHPLOOR�0DWULFDULHWXP� YRQ� HKHU� LQWHQVLY� DXI�Pl�LJ� LQWHQVLY� EHZLUNW� HLQHQ�$QVWLHJ�GHU�*HVHOOVFKDIWV�6WLFNVWRII]DKO� YRQ�����DXI�����EHL�JOHLFK]HLWLJHP�$UWHQU�FNJDQJ�YRQ�LP�0LWWHO����DXI����7D[D�6\QV\VWHPDWLVFK� LVW� GLH� $SHUD�VSLFD�YHQWL�$SHULRQ�)UDJPHQWJHVHOOVFKDIW� LQ� HLQH�$XVELOGXQJ�PLW�$ORSHFXUXV�P\RVXURLGHV XQG�HLQH�WUHQQDUWHQORVH�$XVELOGXQJ ]X�GLI�IHUHQ]LHUHQ� �VLHKH�9HJHWDWLRQVWDEHOOH�;,9���'LH�$XVELOGXQJ�PLW�$ORSHFXUXV�P\RVXURL�GHV �2EHUOLHJHU�5DLQ� ����� LVW� HLQHU� H[WHQVLYHQ� ELV� LQWHQVLYHQ�1XW]XQJ� DXVJHVHW]W��'LH�bFNHU� GHU� WUHQQDUWHQORVHQ� $XVELOGXQJ� HUIDKUHQ� KLQJHJHQ� EHUHLWV HLQH� Pl�LJ� ELV� VHKU�LQWHQVLYH�%HZLUWVFKDIWXQJ�
9LROD�DUYHQVLV�&HQWDXUHHWDOLD�)UDJPHQWJHVHOOVFKDIW'LH� %HVWlQGH� GLHVHU�$FNHU�3K\WRFRHQRVH� �VLHKH�9HJHWDWLRQVWDEHOOH�;,9��ZHUGHQ� VHKU�LQWHQVLY�EHZLUWVFKDIWHW��+LHULQ�LVW�GHU�*UXQG�I�U�GHQ�Y|OOLJHQ�$XVIDOO�GHU $VVR]LDWLRQV�XQG�9HUEDQGV�.HQQDUWHQ� ]X� VXFKHQ��1HEHQ� GHP�9HUOXVW� GHU� FKDUDNWHULVWLVFKHQ�$UWHQ�DXVVWDWWXQJ�LVW�GLH�$UWHQ]DKO�GHU�%HVWlQGH�DXI�QXU�QRFK�GXUFKVFKQLWWOLFK����7D[D�JHVXQ�NHQ�
+DFNIUXFKW�8QNUDXWJHVHOOVFKDIWHQ��.ODVVH�&KHQRSRGLHWHD�9HJHWDWLRQVWDEHOOH�;9� +HOOHUNUDXW�(UGUDXFK�*HVHOOVFKDIW�GHU�$&.(5�2%(5/,(*(5��7KODVSLR�)XPDULHWXP�RIILFLQDOLV�
/DXIHQGH�1XPPHU������)HOGQXPPHU�����$��*HVHOOVFKDIWVQXPPHU�����+|KH��EHU�11���� P��([SRVLWLRQ����:��,QNOLQDWLRQ�� ���*U|�H�GHU�$XIQDKPHIOlFKH��� Pð��%HVWDQGHVK|KH�GHV�8QNUDXWHV��� FP��'HFNXQJ���GHU�8QNUDXWVFKLFKW��� ���'HFNXQJ�GHU�)HOGIUXFKW�� ���)HOGIUXFKW�60��P)������P5������P1������%HZLUWVFKDIWXQJVLQWHQVLWlW����$UWHQ]DKO��8.���)HOGIUXFKW�����9�)80$5,2�(83+25%,21��)XPDULD�RIILFLQDOLV����(XSKRUELD�KHOLRVFR SLD����7KODVSL�DUYHQVH���2�32/<*212�&+(1232',(7$/,$��/DPLXP�DPSOH[LFDXOH����/DPLXP�SXUSXUHXP����3RO\JRQXP�SHUVL �FDULD����6RQFKXV�DVSHU����6WHOODULD�PHGLD����9HURQLFD�SHUVLFD����&HUDVWLXP�JORPHUDWXP�U�.�&+(1232',(7($��&KHQRSRGLXP�DOEXP� ��.�6(&$/,1(7($��$SHUD�VSLFD�YHQWL����)DOORSLD�FRQYROYXOXV����0DWULFDULD�UHFXWLWD����6LQDSLV�DUYHQVLV����9LFLD�KLUVXWD����9LROD�DUYHQVLV����$YHQD�IDWXD�U�.�$*523<5(7($��(O\PXV�UHSHQV����&RQYROYXOXV�DUYHQVLV����&LUVLXP�DUYHQVH� ��.�02/,1,2�$55+(1$7+(5(7($��7DUD[DFXP�RIILFLQ DOH�V��O�����$FKLOOHD�PLOOHIROLXP�U��$UUKHQDWKHUXP�HODWLXV�U��'DFW\OLV�JORPHUDWD�U��*DOLXP�DOEXP�U��+HUDFOHXP�VSKRQG\OLXP�U�62167,*(��*DOLXP�DSDULQH� ���3RO\JRQXP�DYLFXODUH�V��O�� ��.8/785$57��=HD�PD\V���'HU�%HVWDQG�PLW� GHU� ODXIHQGHQ�1XPPHU����� LVW� V\QWD[RQRPLVFK�GHP�7KODVSLR�)XPD�ULHWXP�RIILFLQDOLV� �9HUEDQG� )XPDULR�(XSKRUELRQ�� 2UGQXQJ� 3RO\JRQR�&KHQRSRGLHWDOLD�DOEL�� ]X]XRUGQHQ�� 'LH� WUHQQDUWHQORVH� $XVELOGXQJ� �QDFK� 7DEHOOHQYHUJOHLFK� PLW� 0�OOHU�



������F�� XQWHUOLHJW� HLQHU� HKHU� LQWHQVLYHQ� %HZLUWVFKDIWXQJ�� 'LH� *HVHOOVFKDIWV�6WLFNVWRII�]DKO�ZHLVW�PLW�����DXI�HLQHQ�VWLFNVWRIIUHLFKHUHQ�6WDQGRUW�KLQ�
/X]HUQH�%HVWDQG9HJHWDWLRQVWDEHOOH�;9,��/X]HUQH�%HVWDQG�GHU�$&.(5�2%(5/,(*(5�
/DXIHQGH�1XPPHU������)HOGQXPPHU�����$�������$��+|KH��EHU�11���� P��([SRVLWLRQ�1:��,QNOLQDWLRQ� ���*U|�H�GHU�$XIQDKPHIOlFKH��� Pð��%HVWDQGHVK|KH���� FP��'HFNXQJ�GHU�.UDXWVFKLFKW���� ���'HN�NXQJ�GHU�0RRVVFKLFKW�� ���)HOGIUXFKW�/X��P)������P5������P1������%HZLUWVFKDIWXQJVLQWHQVLWlW����$UWHQ]DKO��8.���)HOGIUXFKW�����.�6(&$/,1(7($��9LFLD�KLUVXWD� �� $SKDQHV�DUYHQVLV�U�.�&+(1232',(7($��%URPXV�PROOLV����&DSVHOOD�EXUVD �SDVWRULV����6WHOODULD�PHGLD����7KODVSL�DUYHQVH����&KHQRSRGLXP�DOEXP����/DPLXP�DPSOH[LFDXOH�U��/DPLXP�SXUSXUHXP�U�.�02/,1,2�$55+(1$7+(5(7($��/ROLXP�SHUHQQH����7ULIROLXP�UHSHQV����$ORSHFX UXV�SUDWHQVLV����$UUKHQDWKHUXP�HODWLXV����&HUDVWLXP�IRQWDQXP�VXEVS��YXOJDUH����'DFW\OLV�JORPHUDWD����3RD�WULYLDOLV����7DUD[DFXP�RIILFLQDOH�V��O�����$QWKULVFXV�V\OYHVWULV� ���+ROFXV�ODQDWXV����+HUDFOHXP�VSKRQG\OLXP�U��5DQXQFXOXV�DXULFRPXV�V��O��U�.�$*523<5(7($��(O\PXV�UHSHQV����&RQYROYXOXV�DUYHQVLV� ��.�$*5267,(7($��0\RVXUXV�PLQLPXV�U��3ODQWDJR�PDMRU�VXEVS��LQWHUPHGLD�U��5DQXQFXOXV�UHSHQV�U��5XPH[�FULVSXV�U��5XPH[�REWXVLIROLXV�U�.�$57(0,6,(7($��*OHFKRPD�KHGHUDFHD����$UPRUDFLD�UXVWLFDQD� ���8UWLFD�GLRLFD�U�. 3/$17$*,1(7($��3RD�DQQXD����3ODQWDJR�PDMRU�U�62167,*(��0HGLFDJR�
YDULD����.XOWXUDUW���9HURQLFD�DUYHQVLV����&DPSDQXOD�UDSXQFXOXV�U�'HU� LQ� 9HJHWDWLRQVWDEHOOH� ;9,� GRNXPHQWLHUWH� H[WHQVLY� ELV� LQWHQVLY� EHZLUWVFKDIWHWH�/X]HUQH�%HVWDQG� NDQQ� SIODQ]HQVR]LRORJLVFK QLFKW� HLQGHXWLJ� ]XJHRUGQHW�ZHUGHQ��ZREHL�VWDUNH�$QNOlQJH�DQ�GDV�:LUWVFKDIWV�*U�QODQG�EHVWHKHQ�



��
$EVFKOLH�HQG� HUJLEW� VLFK�� QDFK� VWHLJHQGHU�%HZLUWVFKDIWXQJVLQWHQVLWlW� XQG�$UWHQYLHOIDOW�JHRUGQHW��HLQH�FKDUDNWHULVWLVFKH�$EIROJH�GHU�XQWHUVXFKWHQ�$FNHU�3K\WRFRHQRVHQ�

/X]HUQH�%HVWDQGH[WHQVLY�ELV�LQWHQVLY�EHZLUWVFKDIWHWpp
7KODVSLR�)XPDULHWXP�RIILFLQDOLVHKHU�LQWHQVLY�EHZLUWVFKDIWHWpp

$OFKHPLOOR�DUYHQVLV�0DWULFDULHWXP�FKDPRPLOODHHKHU�LQWHQVLY�EHZLUWVFKDIWHWpp
$SHUD�VSLFD�YHQWL�$SHULRQ�)UDJPHQWJHVHOOVFKDIWPl�LJ�LQWHQVLY�EHZLUWVFKDIWHWpp

9LROD�DUYHQVLV�&HQWDXUHHWDOLD�)UDJPHQWJHVHOOVFKDIWVHKU�LQWHQVLY�EHZLUWVFKDIWHW

�� $XVZLUNXQJHQ�GHU�%HZLUWVFKDIWXQJVLQWHQVLWlW�GHU�2EHUOLHJHU�DXI�GLH�3K\WRFRHQRVHQ�GHU�5DLQH
'LH� 2EHUOLHJHU� GHU� LQ� $EVFKQLWW� ������ EHVFKULHEHQHQ� 5DLQ�3K\WRFRHQRVHQ� XQWHUOLHJHQ�MHZHLOV�HLQHU�FKDUDNWHULVWLVFKHQ�%HZLUWVFKDIWXQJVLQWHQVLWlW� �VLHKH�$EELOGXQJ�����6RZHLW�GLH� 3IODQ]HQJHVHOOVFKDIWHQ� GHU� 5DLQH� PLW� PHKU� DOV� HLQHU� $XIQDKPH� EHOHJW� VLQG�� XQG��GLHVH� DQ� XQWHUVFKLHGOLFK� EHZLUWVFKDIWHWH� 2EHUOLHJHU� DQJUHQ]HQ�� LVW� GLH� 6SDQQZHLWH� GHU�MHZHLOLJHQ�%HZLUWVFKDIWXQJVLQWHQVLWlW�GHU�2EHUOLHJHU�]XVlW]OLFK�DEJHWUDJHQ�



��

$EELOGXQJ��� 3IODQ]HQJHVHOOVFKDIWHQ� GHU� 5DLQH� PLW� GHU� MHZHLOV� FKDUDNWHULVWLVFKHQ�PLWWOHUHQ�%HZLUWVFKDIWXQJVLQWHQVLWlWVVWXIHQ�LKUHU�2EHUOLHJHU���%HPHUNHQVZHUW� LVW�� GD�� GLH� 3IODQ]HQJHVHOOVFKDIWHQ� PLW� GHQ� DP� H[WHQVLYVWHQ� EHZLUW�VFKDIWHWHQ� REHQOLHJHQGHQ� $FNHU� RGHU� *U�QODQGIOlFKHQ�� QlPOLFK� GDV� *HQWLDQR�.RHOH�ULHWXP� �*.�� XQG� GDV� $UUKHQDWKHUHWXP� �$��� JOHLFK]HLWLJ� GLH� 5DLQ�3K\WRFRHQRVHQ� PLW��GHQ� K|FKVWHQ� *HVDPWDUWHQDQ]DKOHQ� ELOGHQ� �VLHKH� $EELOGXQJ� ��� XQG� HLQHQ� VHKU� KRKH�:HUWVFKlW]XQJ�I�U�GHQ�%LRWRS� XQG�$UWHQVFKXW]�EHVLW]HQ�'LH� LQ�$EELOGXQJ���PLW�
�JHNHQQ]HLFKQHWHQ�([WUHPZHUWH�GHV�&RQYROYXOR�$JURS\�UHWXP� �$XIQDKPHQ� ������ XQG� ������� IOLH�HQ� ]ZDU� LQ� GLH� %HUHFKQXQJ� �0HGLDQ�� GHU�PLWWOHUHQ�%HZLUWVFKDIWXQJVLQWHQVLWlW�GHU�2EHUOLHJHU�GLHVHU�5DLQ�3K\WRFRHQRVH�HLQ��HLQH�(LQWUDJXQJ� GHU� 6SDQQZHLWH� ELV� ]XU� ,QWHQVLWlWVVWXIH� �� �%UDFKH�� Z�UGH� MHGRFK� ]X� )HKO�GHXWXQJHQ� LP� 9HUKlOWQLV� ]X� GHQ� DQGHUHQ� 3IODQ]HQJHVHOOVFKDIWHQ� GHU� 5DLQH� I�KUHQ�� GD�EHLP�&RQYROYXOR�$JURS\UHWXP�GLH�%HZLUWVFKDIWXQJVLQWHQVLWlWVVWXIHQ����Pl�LJ�H[WHQVLY�EHZLUWVFKDIWHW��XQG����VHKU�H[WHQVLY�EHZLUWVFKDIWHW��QLFKW�YRUNRPPHQ�'LH� 6WUXNWXU� HLQHU� 3K\WRFRHQRVH� NDQQ�PLWWHOV� GHU� 3DUDPHWHU�$Q]DKO� GHU� YRUNRP�PHQGHQ� $UWHQ� XQG� (YHQQHVV� ( JXW� FKDUDNWHULVLHUW� ZHUGHQ� �'LHU�HQ� ������� :LH� GLH�(UJHEQLVVH�YHUVFKLHGHQHU�6WXGLHQ�]HLJHQ��LVW��EHU�GLH�.RPELQDWLRQ�GHU�JHQDQQWHQ�NHQQ�]HLFKQHQGHQ�*U|�HQ�DXFK�HLQH�$XVVDJH�EH]�JOLFK�GHU�,QWHQVLWlW�GHU�1XW]XQJ�YRQ�3IODQ�
�� (LQH� (UOlXWHUXQJ� GHU� 3IODQ]HQJHVHOOVFKDIWHQ� GHU� 5DLQH� JLEW� GDV� 9HU]HLFKQLV� GHU� $EN�U]XQJHQ�� 'LH�%HZLUWVFKDIWXQJVLQWHQVLWlWVVWXIHQ�V LQG�$EVFKQLWW���]X�HQWQHKPHQ�



��]HQEHVWlQGHQ�]X� WUHIIHQ��6R�EHVFKUHLEW�+DHXSOHU��������GHQ�VFKULWWZHLVHQ�=HUIDOO�HLQHU�$FNHU�3K\WRFRHQRVH� �(XSKRUELR�0HODQGULHWXP�� DXI� *UXQG� JHVWHLJHUWHQ� +HUEL]LGHLQ�VDW]HV��)LVFKHU� �������EHOHJW� I�U�*HVHOOVFKDIWVNRPSOH[H�XQWHUVFKLHGOLFK�DOWHU %|VFKXQ�JHQ� LP�5HEJHOlQGH�HLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�]XQHKPHQGHP�DQWKURSRJHQHQ�(LQ�IOX��XQG�DEVLQNHQGHQ�(YHQQHVV�:HUWHQ�VRZLH�]XU�FNJHKHQGHU�$UWHQYLHOIDOW��ZREHL�GLH�LP�.DLVHUVWXKO�EHWUDFKWHWH�%|VFKXQJVYHJHWDWLRQ�GHQ�PLWWHOKHVVLVFKHQ�5DLQ�3K\WRFRHQR�VHQ�lKQHOW�$XFK� I�U�GLH�XQWHUVXFKWHQ�$FNHU� XQG�*U�QODQGUDLQH� LVW�HV�JHOXQJHQ��HLQHQ�%H]XJ�]ZLVFKHQ� DQWKURSRJHQHP�(LQIOX� ± KLHU� GLH�%HZLUWVFKDIWXQJVLQWHQVLWlW� GHU�5DLQ�2EHU�OLHJHU � XQG�GHU�*HVDPWDUWHQDQ]DKO�VRZLH�GHU�(YHQQHVV�GHU�%HVWlQGH�QDFK]XZHLVHQ�:LH�$EELOGXQJ���]HLJW��XQWHUOLHJHQ�GLH�EHLGHQ�LP�8QWHUVXFKXQJVJHELHW�.|QLJVEHUJ�DXIJHQRPPHQHQ� %HVWlQGH� GHV� *HQWLDQR�.RHOHULHWXP� QXU� VHKU� JHULQJHQ� %HZLUW�VFKDIWXQJVHLQIO�VVHQ� LKUHU� 2EHUOLHJHU� �PLWWOHUH� %HZLUWVFKDIWXQJVLQWHQVLWlW  ������=XVDPPHQ�PLW� GHP�$UUKHQDWKHUHWXP� �LP�0LWWHO�Pl�LJ� H[WHQVLY�EHZLUWVFKDIWHWH�2EHU�OLHJHU�� GHU� XQWHUVXFKWHQ� 5DLQH� ZHLVW� GLHVH� *HVHOOVFKDIW� EHL� LP�0LWWHO� KRKHU� (YHQQHVV��*.��(  �������$��(  �������HLQH�VHKU�KRKH�GXUFKVFKQLWWOLFKH�*HVDPWDUWHQDQ]DKO�DXI��*.��PLWWOHUH�*$=  ������$� PLWWOHUH�*$=  ������'LH�9DOHULDQD�RIILFLQDOLV�+HUDFOHXP�VSKRQG\OLXP�6WDXGHQIOXU� �9+�� KDW�PLW� ������GLH� K|FKVWH� PLWWOHUH� (YHQQHVV� DOOHU� EHWUDFKWHWHQ� 5DLQ�3K\WRFRHQRVHQ�� )�U� GLH� 9DOH�ULDQD�RIILFLQDOLV�+HUDFOHXP�VSKRQG\OLXP�6WDXGHQIOXU� VLQG� MHGRFK� PLW� GXUFKVFKQLWWOLFK������7D[D�VFKRQ�GHXWOLFK�ZHQLJHU�*HVDPWDUWHQ�]X�YHU]HLFKQHQ�DOV� I�U�GDV�$UUKHQDWKH�UHWXP��'LHVHU�$UWHQU�FNJDQJ� LVW� DXI� GLH� LP�9HUKlOWQLV� ]X� GHQ� EHLGHQ� REHQ� JHQDQQWHQ�5DLQ�3K\WRFRHQRVHQ� EHUHLWV� JHVWHLJHUWH� %HZLUWVFKDIWXQJVLQWHQVLWlW� GHU� 2EHUOLHJHU� GHU�9DOHULDQD�RIILFLQDOLV�+HUDFOHXP�VSKRQG\OLXP�6WDXGHQIOXU��H[WHQVLY�ELV�LQWHQVLY�EHZLUW�VFKDIWHW��]XU�FN]XI�KUHQ�%HL�GHU�*O\FHULD�PD[LPD�*HVHOOVFKDIW��*P��OLHJW�GLH�(YHQQHVV�PLW�������EHL�HLQHP�Pl�LJ�LQWHQVLY�EHZLUWVFKDIWHWHQ�REHQ�DQOLHJHQGHQ�$FNHU�QRFK�VHKU�KRFK��,Q�5HODWLRQ�]X�GHQ� 5DLQ�3K\WRFRHQRVHQ� PLW� JOHLFKHU� %HZLUWVFKDIWXQJVLQWHQVLWlW� DXI� GHQ� 2EHUOLHJHUQ��5XEHWXP� LGDHL��8UWLFD�GLRLFD�*OHFKRPHWDOLD�)UDJPHQWJHVHOOVFKDIW��� VLQG� DXI� GHU� 3UR�EHIOlFKH�GHU�*O\FHULD�PD[LPD�*HVHOOVFKDIW�PLW����7D[D�QRFK VHKU�YLHOH�*HVDPWDUWHQ�]X�ILQGHQ�� 'D� GLH� $XIQDKPHIOlFKH� ������ QXU� VHKU� VFKPDO� ����� P�� DP� )X�H� GHV� ���� P�EUHLWHQ�6WXIHQUDLQHV�HQWODQJ�OlXIW��LVW�GHU�(LQIOX��GHU�%HZLUWVFKDIWXQJ�GHV�REHQOLHJHQGHQ�$FNHUV�DXI�GLHVHQ�%HVWDQG�MHGRFK�EHUHLWV�PLQLPDO�'LH� $SHULRQ�*HVHOOVFKDIW� �$3�� ZHLVW� PLW� ������ HEHQIDOOV� HLQHQ� KRKHQ� (YHQQHVV�:HUW�EHL�HKHU�H[WHQVLYHU�%HZLUWVFKDIWXQJ�GHV�2EHUOLHJHUV�DXI��+LHU�ZlUH�DOVR�HLQ�DUWHQ�YLHOIlOWLJHU�%HVWDQG�]X�HUZDUWHQ��%HGLQJW�GXUFK�GLH�NOHLQH�$XIQDKPHIOlFKH�YRQ���� Pð�PDJ�GLH�JHULQJH�*HVDPWDUWHQDQ]DKO�LQ�+|KH�YRQ����7D[D�MHGRFK�QLFKW�YHUZXQGHUQ�'LH� DXI� $PHLVHQEDXWHQ� ZDFKVHQGH�&HUDVWLXP�DUYHQVH�)HVWXFD�UXEUD�$PHLVHQK��JHOJHVHOOVFKDIW� �&)��QLPPW�DXI�*UXQG� LKUHU�NOHLQIOlFKLJHQ�$XVGHKQXQJ�XQG�ZHJHQ�GHU�VWlQGLJ� VWDWWILQGHQGHQ� 6W|UXQJHQ� GXUFK� GLH�$PHLVHQ� HEHQIDOOV� HLQHQ� 6RQGHUVWDWXV� HLQ��6LH�LVW�VRPLW�QXU�EHGLQJW�PLW�GHQ��EULJHQ�5DLQ�3K\WRFRHQRVHQ�YHUJOHLFKEDU�'XUFK�]XQHKPHQGH�%HZLUWVFKDIWXQJVLQWHQVLWlW�GHU�REHUKDOE�GHU�XQWHUVXFKWHQ�5DLQH�DQJUHQ]HQGHQ�$FNHU� RGHU�*U�QODQGIOlFKHQ�QLPPW�GLH�3IODQ]HQDUWHQYLHOIDOW�GHU�DXI�GHQ�EHWUDFKWHWHQ� 5DLQHQ� YRUNRPPHQGHQ� *HVHOOVFKDIWHQ� EHL� JOHLFK]HLWLJ� ]XU�FNJHKHQGHU�(YHQQHVV�IRUWODXIHQG�DE�



�� 1RFK�UHODWLY�KRKH�(YHQQHVV�:HUWH�ZHLVHQ�GLH�+ROFXV�PROOLV�(O\PXV�UHSHQV�*HVHOO�VFKDIW� �+$�� PLWWOHUH� (  ������� XQG� GDV� &RQYROYXOR�$JURS\UHWXP� �&$�� PLWWOHUH�(  ������� EHL� *HVDPWDUWHQDQ]DKOHQ� YRQ� LP� 0LWWHO� ����� EH]LHKXQJVZHLVH� ����� 7D[D��DXI��%HLGH�3K\WRFRHQRVHQ�ZDFKVHQ�XQWHUKDOE�YRQ�HKHU� LQWHQVLY�EHZLUWVFKDIWHWHQ�2EHU�OLHJHUQ�(LQHP� QRFK� VWlUNHUHQ� (LQIOX�� GHU� 2EHUOLHJHU� XQWHUOLHJW� GDV� 5XEHWXP� LGDHL� �5��(  ������� *$=  ���� ,QWHQVLWlWVVWXIH� ��� XQG� GLH� %URPXV�VWHULOLV�*HVHOOVFKDIW� �%V��(  �������*$=  ����,QWHQVLWlWVVWXIH����(UJHEQLV�YRQ�PDVVLYHU�IORULVWLVFKHU�9HUDUPXQJ�XQG�GHP�GDPLW�YHUEXQGHQHQ�=HUIDOO�HKHPDOV�DUWHQUHLFKHUHU�3K\WRFRHQRVHQ�VLQG�GLH�3KDODULV�DUXQGLQDFHD�*HVHOOVFKDIW��3D��(  ������� *$=  ���� XQG� GLH� %URPXV�LQHUPLV�*HVHOOVFKDIW� �%L�� (  ��������*$=  �����GLH�EHLGH�XQWHUKDOE�VHKU�LQWHQVLY�EHZLUWVFKDIWHWHU�)OlFKHQ�DQJUHQ]HQ�'LH� LQVJHVDPW� QLHGULJVWH� PLWWOHUH� (YHQQHVV� �(  ������� DOOHU� 5DLQ�3K\WRFRHQRVHQ�EHL� ]XJOHLFK� JHULQJVWHU� *HVDPWDUWHQYLHOIDOW� �GXUFKVFKQLWWOLFK� ���� 7D[D�� LVW� I�U� GLH�8UWLFD�GLRLFD�*OHFKRPHWDOLD�)UDJPHQWJHVHOOVFKDIW� �8G�� GHU� XQWHUVXFKWHQ�5DLQH� IHVW]X�VWHOOHQ��2EZRKO�GHUHQ�2EHUOLHJHU� LP�9HUKlOWQLV�]X�GHQ�REHQ�JHQDQQWHQ�*HVHOOVFKDIWHQ�QXU�Pl�LJ� LQWHQVLY�EHZLUWVFKDIWHW�ZHUGHQ��ZHLVW�GLH�8UWLFD�GLRLFD�*OHFKRPHWDOLD�)UDJ�PHQWJHVHOOVFKDIW�GHQ�K|FKVWHQ�=HUIDOOVJUDG�DOOHU�5DLQ�3K\WRFRHQRVHQ�DXI�6WHLJHQGH�,QWHQVLWlW�GHU�%HZLUWVFKDIWXQJ�YRQ�REHUKDOE�GHU�5DLQH�OLHJHQGHQ�$FNHU�XQG�*U�QODQGIOlFKHQ�I�KUW�]X�HLQHP�PDVVLYHQ�5�FNJDQJ�GHU�$UWHQYLHOIDOW�GHU�XQWHUKDOE�DQJUHQ]HQGHQ�5DLQ�3K\WRFRHQRVHQ�XQG�]X�bQGHUXQJHQ� LQ�GHU�%HVWDQGHVVWUXNWXU�GLHVHU�3IODQ]HQJHVHOOVFKDIWHQ�KLQ�]XU�'RPLQDQ]�ZHQLJHU�NRQNXUUHQ]VWDUNHU�$UWHQ�$X�HUGHP�]HLJW�VLFK��GD��DOOHLQH�GHU�8QWHUVFKLHG�]ZLVFKHQ�$FNHU� RGHU�*U�QODQG�QXW]XQJ� DXI� GHQ�2EHUOLHJHUQ� GLH� 6WUXNWXU� GHU� EHWUDFKWHWHQ�5DLQ�3K\WRFRHQRVHQ� EHHLQ�IOX�W�� 6R� OLHJHQ� GLH� DXIJHQRPPHQHQ� %HVWlQGH� GHV� (Q]LDQ�6FKLOOHUJUDV�5DVHQV� DXV�VFKOLH�OLFK� XQWHUKDOE� YRQ� :LHVHQIOlFKHQ�� 2EHUKDOE� GHU� *ODWWKDIHU�:LHVHQ� GHU� 5DLQH�JUHQ]HQ� IDVW� DXVVFKOLH�OLFK� *U�QODQG�%HVWlQGH� DQ�� 'HU� HLQ]LJH� DOV� /X]HUQH�$FNHU�JHQXW]WH� 2EHUOLHJHU� GHU� 5DLQ�*ODWWKDIHUZLHVHQ� ]HLJW� GHXWOLFKH� hEHUJlQJH� ]XP� :LUW�VFKDIWV�*U�QODQG �VLHKH� DXFK� $EVFKQLWW� �������� %HL� GHU� 9DOHULDQD�RIILFLQDOLV�+HUDFOH�XP�VSKRQG\OLXP�6WDXGHQIOXU�QLPPW�GHU�$QWHLO�GHU�$FNHU�2EHUOLHJHU�EHUHLWV�VWlUNHU�]X��'LH�%HVWlQGH�GHV�&RQYROYXOR�$JURS\UHWXP�GHU�5DLQH�OLHJHQ�EHUHLWV��EHUZLHJHQG�XQWHU�KDOE�YRQ�bFNHUQ��$OOH�DQGHUHQ�3IODQ]HQJHVHOOVFKDIWHQ�GHU�XQWHUVXFKWHQ�5DLQH�DX�HU�GHU�3KDODULV�DUXQGLQDFHD�*HVHOOVFKDIW��ZHOFKH�XQWHUKDOE�HLQHU�VHKU� LQWHQVLY�EHZLUWVFKDIWH�WHQ�:LHVH�DQJUHQ]W��ZHLVHQ�QXU�QRFK�$FNHU�2EHUOLHJHU�DXI�



��

$EELOGXQJ��� *HVDPWDUWHQDQ]DKO� XQG�(YHQQHVV� GHU�5DLQ�3K\WRFRHQRVHQ� LQ�$EKlQ�JLJNHLW� YRQ� GHU� %HZLUWVFKDIWXQJVLQWHQVLWlW� GHV� 2EHUOLHJHUV� �MHZHLOV�EH]RJHQ�DXI�GLH�*HVHOOVFKDIWV�0LWWHOZHUWH����

�� /LWHUDWXUYHU]HLFKQLV
$EV� &�� 	� $�� )LVFKHU� ������'LH�:LHVHQ� GHV� (GHUWDOV� ± 2EHUKHVV�� 1DWXUZLVVHQVFKDIWO�� =HLWVFKU�� ���� ������*LH�HQ�$*� %RGHQNXQGH� ������ %RGHQNXQGOLFKH� .DUWLHUDQOHLWXQJ�� ��� $XIO� ± (�� 6FKZHL]HUEDUW
VFKH� 9HUODJVEXFK �KDQGOXQJ��6WXWWJDUW������6�$XZHFN�)��	�+��0DJHO�������%LRWRSVFKXW]� LQ�GHU�)OXUEHUHLQLJXQJ��%HLVSL HOH�XQG�$QUHJXQJHQ�I�U�GLH�3UD �[LV�� ��� $XIO� ± %D\HULVFKHV� 6WDDWVPLQLVWHULXP� I�U� (UQlKUXQJ�� /DQGZLUWVFKDIW� XQG� )RUVWHQ��0�QFKHQ��������6�%DVHGRZ�7��������'LH�%HGHXWXQJ�YRQ�+HFNHQ��)HOGUDLQHQ�XQG�SIODQ]HQVFKXW]PLWWHOIUHLHQ�$FNHUUDQGVWUHLIHQ�I�U�GLH�7LHUZHOW�GHU�bFNHU� ± *HVXQGH�3IO�������������������%HUOLQ�	�+DPEXUJ�

�� (LQH� (UOlXWHUXQJ� GHU� 3IODQ]HQJHVHOOVFKDIWHQ� GHU� 5DLQH� JLEW� GDV� 9HU]HLFKQLV� GHU� $EN�U]XQJHQ�� 'LH�%HZLUWVFKDIWXQJVLQWHQVLWlWVVWXIHQ�VLQG�$EVFKQLWW���]X�HQWQHKPHQ�



��%DXPJDUW�-��������+DOEWURFNHQ � XQG�%ODXJUDV�5DVHQ��)HVWXFR�%URPHWHD�� ± ,Q��%��1RZDN��+UVJ����%HL WUlJH�]XU� .HQQWQLV� KHVVLVFKHU� 3IODQ]HQJHVHOOVFKDIWHQ� ± %RW�� 1DWXUVFK�� +HVVHQ�� %HLK�� ��� ��������� �� 7DE���)UDQNIXUW�DP�0DLQ�%HUJPHLHU�(��	�%��1RZDN�������5RWH�/LVWH�GHU�3IODQ]HQJHVHOOVFKDIWHQ�GHU�:LHVHQ�XQG�:HLGHQ�+HVVHQV� ±9RJHO�8PZHOW�����������:LHVEDGHQ�%|FNHU� 5��� ,�� .RZDULN� 	� 5�� %RUQNDPP� ������ 8QWHUVXFKXQJHQ� ]XU� $QZHQGXQJ� GHU� =HLJHUZHUWH� QDFK(OOHQEHUJ� ± 9HUK��*HV��gNRO�������������*|WWLQJHQ�%RUQNDPP� 5�� ������ 'LH� 7UHVSHQ �+DOEWURFNHQUDVHQ� LP� REHUHQ� /HLQHJHELHW� ± 0LWW�� )ORULVW��6R]LRORJ��$UEHLWVJHP���1HXH�)ROJH�������������6WRO]HQDX�:HVHU�%RUVWHO� 8��2�� Y�� ������ 8QWHUVXFKXQJHQ� ]XU� 9HJHWDWLRQV HQWZLFNOXQJ� DXI� |NRORJLVFK� YHUVFKLHGHQHQ� *U�Q �ODQG� XQG� $FNHUEUDFKHQ� KHVVLVFKHU� 0LWWHOJHELUJH� �:HVWHUZDOG�� 5K|Q�� 9RJHOVEHUJ�� ± ,QDXJXUDO�'LVVHUWDWLRQ��-XVWXV�/LHELJ�8QLYHUVLWlW�*LH�HQ��*LH�HQ��������� 6������7DE�%UDXQ�%ODQTXHW�-��������3IODQ]HQVR]L RORJLH�����$XIO� ± 6SULQJHU��:LHQ�	�1HZ�<RUN������6�%UXQ�+RRO� -�� ������$FNHUXQNUDXW �)UDJPHQWJHVHOOVFKDIWHQ�� ,Q��5��7�[HQ� �+UVJ����$QWKURSRJHQH�9HJHWDWL RQ�± %HU�� ,QWHUQDWLRQDOHQ� 6\PSRV�� ,QWHUQDWLRQDOHQ� 9HUHLQLJ�� 9HJHWDWLRQVN�� 6WRO]HQDX�:HVHU ������ �������'HQ�+DDJ�%XWWOHU�.��3��	�8��6FKLSSPDQQ�������1DPHQVYHU]HLFKQLV�]XU�)ORUD�GHU�)DUQ � XQG�6DPHQSIODQ]HQ�+HVVHQV��(UVWH�)DVVXQJ�� ± %RW��1DWXUVFK��+HVVHQ��%HLK���������6���)UDQNIXUW�DP�0DLQ�'DPEDFK�&�� ������$� VWXG\� RI� WKH� HFRORJ\� DQG� HFRQRPLF� YDOXH� RI� FURS� ILHOG� ERUGHUV� ± 2KLR� 6WDWH�8QLY��3UHVV��&ROXPEXV�2KLR����� S�'HXWVFKHU�:HWWHUGLHQVW� �+UVJ��� ���� ������� 'HXWVFKHV�0HWHRURORJLVFKHV� -DKUEXFK� 86 �=RQH� ���������� ±%DG�.LVVLQJHQ�'HXWVFKHU� :HWWHUGLHQVW� �+UVJ��� ���� ������� 'HXWVFKHV� 0HWHRURORJLVFKHV� -DKUE XFK� %XQGHVUHSXEOLN� ���� ������ ± %DG�.LVVLQJHQ�'HXWVFKHU� :HWWHUGLHQVW� �+UVJ��� ���� ������� 'HXWVFKHV� 0HWHRURORJLVFKHV� -DKUEXFK� %XQGHVUHSXEOLN� ���� ������ ± 2IIHQEDFK�DP�0DLQ�'HXWVFKHU�:HWWHUGLHQVW�������'DV�.OLPD�YRQ�+HVVHQ��6WDQGRUWNDUWH�LP�5DKPHQ�GHU�$JUDU VWUXNWXUHOOHQ�9RU�SODQXQJ� �7HLO� ,�� ± +HVVLVFKHV� /DQGHVDPW� I�U� (UQlKUXQJ�� /DQGZLUWVFKDIW� XQG� /DQGHQWZLFNOXQJ��$EWHLOXQJ�/DQGHQWZLFNOXQJ��:LHVEDGHQ������6�'LHUVFKNH� +�� ������ 6DXPJHVHOOVFKDIWHQ� LP� 9HJHWDWLRQV � XQG� 6WDQGRUWVJHIlOOH� DQ� :DOGUlQGHUQ� ± 6FULSWD�*HRERWDQ���������6���*|WWLQJHQ�'LHU�HQ� .�� ������ (LQI�KUXQJ� LQ� GLH� 3IODQ]HQVR]LRORJLH� �9HJHWDWLRQVNXQGH�� ± :LVVHQVFKDIWOLFKH���%XFKJHVHOOVFKDIW��'DUPVWDGW������6�'LHU�HQ�.��� +�� Y�� *ODKQ��:��+lUGWOH�� +��+|SHU�� 8��0LHUZDOG�� -�� 6FKUDXW]HU�	�$��:ROI� ������ 5 RWH� /LVWH������GHU� 3IODQ]HQJHVHOOVFKDIWHQ� 6FKOHVZLJ �+ROVWHLQV�� ��� $XIO� ± 6FKULIWHQU�� /DQGHVDPW� 1DWXUVFK�� /DQG �VFKDIWVSIO��6FKOHVZLJ�+ROVWHLQ��������6���.LHO�'LPLJHQ�$��������(UPLWWOXQJ�GHU�QRWZHQGLJHQ�%UHLWH�XQG�)OlFKH�YRQ�:HJUDLQHQ� �LQ� LQWHQVLYHQ�$FNHUE DX�JHELHWHQ��LP�0DLQWDO��EHL�6FKZHLQIXUW��GXUFK�YHUJOHLFKHQGH�9HJHWDWLRQVDXIQDKPHQ�XQG�LKUH�6WHOOXQJ�LP�%LRWRSYHUEXQGV\VWHP� ± 8QYHU|IIHQWOLFKH� 'LSORP�$UEHLW� )+�:HLKHQVWHSKDQ�� $EWHLOXQJ� 7ULHVGRUI���������6�(OOHQEHUJ�+��������9HJHWDWLRQ�0LWWHOHXURSDV�PLW�G HQ�$OSHQ�LQ�|NRORJLVFKHU�6LFKW�����$XIO� ± 8OPHU��6WXWW�JDUW������6�(OOHQEHUJ�+�� ������ =HLJHUZHUWH� GHU�*HIl�SIODQ]HQ� �RKQH� 5XEXV��� ,Q��+��(OOHQEHUJ��+��(��:HEHU��5��'�OO������9�� :LUWK��:��:HUQHU� 	� '�� 3DXOL�HQ�� =HLJHUZHUWH� YRQ� 3IODQ]HQ� LQ� 0LWWHOHXURSD�� ��� YHUEHVVHUWH� XQG�HUZHLWHUHWH�$XIODJH� ± 6FULSWD�*HRERW�������������*|WWLQJHQ�(OOHQEHUJ�+��	�&��(OOHQEHUJ�������:XFKVNOLPD �*OLHGHUXQJ�YRQ�+HVVHQ����������� DXI�SIODQ]HQSKlQRORJL �VFKHU�*UXQGODJH� ± +HVVLVFKHU�0LQLVWHU� I�U�/DQGZLUWVFKDIW� XQG�8PZHOW��$EWHLOXQJ� /DQGHQWZLFNOXQJ��:LHVEDGHQ����.DUWH�(OOHQEHUJ�+���+��(��:HEHU��5��'�OO��9��:LUWK��:��:HUQHU�	�'��3DXOL�HQ�������=HLJHUZHUWH�YRQ�3IODQ]HQ������LQ�0LWWHOHXURSD�����YHUEHVVHUWH�XQG�HUZHLWHUHWH�$XIODJH� ± 6FULSWD�*HRERW����������6���*|WWLQJHQ�



��(ZDOG� .�� &�� ������ 'HU� /DQGVFKDIWVZDQGHO�� =XU� 9HUlQGHUXQJ� VFKZHL]HULVFKHU� .XOWXUODQGVFKDIWHQ� LP� ����-DKUKXQGHUW� ± 7lWLJNHLWVEHU��1DWXUIRUVFKHQGHQ�*HV��%DVHOODQG� ������������/LHVWDO�)LHGOHU� +�� -��� )�� +RIIPDQQ�� +�� +|KQH� 	� 6�� /HQWVFKLJ� ������ 'LH� 8QWHUVXFKXQJ� GHU� %|GHQ�� %DQ G� �� ±7KHRGRU�6WHLQNRSII��'UHVGHQ�	�/HLS]LJ������6�)LVFKHU�$��������=XU�'LYHUVLWlW�YRQ�3IODQ]HQJHVHOOVFKDIWHQ��(LQ�9HUJOHLFK�YRQ�*HVHOOVFKDIWVNRPSOH[HQ�GHU�%|VFKXQJHQ�LP�5HEJHOlQGH� ± 7XH[HQLD�������������*|WWLQJHQ�)LVFKHU�$�� ������ Ä5XGHUDOH�:LHVHQ³��(LQ�%HLWUDJ� ]XU�.HQQWQLV� GHV�$UUKHQDWKHULRQ �9HUEDQGHV� ± 7XH[HQLD�����������������7DE���*|WWLQJHQ�+DHXSOHU�+��������(YHQQHVV�DOV�$XVGUXFN�GHU�9LHOIDOW� LQ�GHU�9HJHWDWLRQ��8QWHUVXFKXQJHQ�]XP�'LYHUVLWlWV �EHJULII� ± 'LVV��%RWDQ����������6���9DGX]�+DHXSOHU� +��� $�� 0RQWDJ�� .�� :|OGHFNH� 	� (�� *DUYH� ������ 5RWH� /LVWH� *HIl�SIODQ]HQ� 1LHGHUVDFKVHQ� XQG�%UHPHQ�� ��� )DVVXQJ� YRP� ���������� ± 1LHGHUVlFKVLVFKHV� /DQGHVYHUZDOWXQJVDPW�� )DFKEHK|UGH� I�U�1DWXUVFKXW]��0HUNEODWW��������$XIODJH�GHU����)DVVXQJ�������+DQQRYHU�����6�+DJHU�:�� ������ )HOGUDLQVWUXNWXUHQ� XP�GDV�/DQGZLUWVFKDIWOLFKH�%LOGXQJV]HQWUXP�7ULHVGRUI� �0LWWHOIUDQNHQ��XQG� LKUH� %HGHXWXQJ� I�U� GLH� 3IODQ]HQDUWHQYLHOIDOW�� GLH� 6FKPHWWHUOLQJVIDXQD� XQG� GHQ� 1DWXUKDXVKDOW� LQ�$JUDU|NRV\VWHPHQ� ± 8QYHU|IIHQWOLFKH�'LSORP�$UEHLW�)+�:HLKHQVWHSKDQ��$EWHLOXQJ�7ULHVGRUI�����6�+DNHV�:��������9HUJOHLFK�GHU�3IODQ]HQEHVWDQGVVWUXNWXU�JHQXW]WHU�XQG�EUDFKOLHJHQGHU�.DON �+DOEWURFNHQUDVHQ�LQ�1RUGKHVVHQ� ± 3K\WRFRHQRORJLD�����������������6WXWWJDUW�%UDXQVFKZHLJ�+DUG�*�� ������.DONWULIWHQ� ]ZLVFKHQ�:HVW ULFK� XQG�0HW]HU� /DQG��*HRJUDSKLVFKH�8QWHUVXFKXQJHQ� DQ�7URN �NHQ� XQG� +DOEWURFNHQUDVHQ�� 7URFNHQZlOGHUQ� XQG� 7URFNHQJHE�VFKHQ� ± $UE�� *HRJUDSK�� ,QVW�� 8QLY��6DDUODQGHV��������6���6DDUEU�FNHQ�+DUPV�.��+���*��3KLOLSSL�	�6��6H\EROG�������9HUVFKROOHQH�XQG�JHIlKUGH WH�3IODQ]HQ�LQ�%DGHQ�:�UWWHPEHUJ��5RWH�/LVWH�GHU�)DUQH�XQG�%O�WHQSIODQ]HQ��3WHULGRSK\WD�HW�6SHUPDWRSK\WD�������QHX�EHDUEHLWHWH�)DV VXQJ��6WDQG����������� ± %HLK��9HU|II��1DWXUVFK��/DQGVFKDIWVSIO��%DGHQ �:�UWWHPEHUJ������������.DUOVUXKH�+DUUDFK� 7�� ������ 'LH (UWUDJVIlKLJNHLW� YRQ� /|�E|GHQ� XQWHUVFKLHGOLFKHQ� (URVLRQVJUDGHV� ± /DQGZLUWVFK��)RUVFK������������������)UDQNIXUW�DP�0DLQ�+DXVFKXOW]�-��������*HZlVVHUNXQGOLFKHV�.DUWHQZHUN�+HVVHQ� ± +HVVLVFKHU�0LQLVWHU�I�U�/DQGZLUWVFKDIW�XQG�)RUVWHQ��$EWHLOXQJ�:DVVHUZLUWV FKDIW��:LHVEDGHQ��+HQQLQJVHQ�'��	�*��.DW]XQJ� ������(LQI�KUXQJ� LQ�GLH�*HRORJLH�'HXWVFKODQGV�� ���$XIO� ± (QNH��6WXWWJDUW�������6�+HVVLVFKHV� 0LQLVWHULXP� I�U� /DQGHQWZLFNOXQJ�� :RKQHQ�� /DQGZLUWVFKDIW�� )RUVWHQ� XQG� 1DWXUVFKXW]� �+UVJ��������� 5LFKWOLQLHQ�� +HVVLVFKHV�.XOWXUODQGVFKDIWVSURJUDPP��+HVVLVFKHV� /DQGVFKDIWVSIOHJHSURJUDPP� ±:LHVEDGHQ�����6�+HVVLVFKHV�6WDWLVWLVFKHV�/DQGHVDPW��+UVJ���������+HVVLVFKH�*HPHLQGHVWDWLVWLN�������$XVJHZlKOWH�6WUXNWXU �GDWHQ�DXV�%HY|ONHUXQJ�XQG�:LUWVFKDIW������ ± :LHVEDGHQ������6�+|OWLQJ� %�� ������ +\GURJHRORJLH�� (LQI�KUXQJ� LQ� GLH�$OOJHPHLQH� XQG�$QJHZDQGWH�+\GURJHRORJLH�� ��� $XIO�± (QNH��6WXWWJDUW������6�.DOKHEHU�+���'��.RUQHFN��5��0�OOHU��$��1LHVFKDON��&��1LHVFKDON��+��6DXHU�	�$��6HLELJ�>����@��5RWH�/LVWH��GHU� LQ� +HVVHQ� DXVJHVWRUEHQHQ�� YHUVFKROOHQHQ� XQG� JHIlKUGHWHQ� )DUQ � XQG� %O�WHQSIODQ]HQ�� ��� )DVVXQJ��6WDQG�������������� ± +HVVLVFKH�/DQGHVDQVWDOW�I�U�8PZHOW��:LHVEDGHQ�����6�.DXOH�*��������$UWHQ� XQG�%LRWRSVFKXW]�����$XIO� ± 8OPHU��6WXWWJDUW������6�.ODSS� (�� ������ 7K�ULQJLVFKH� 5K|QKXWHQ� ± :LVVHQVFKDIWO�� $UFKLY� /DQGZLUWVFK��� $EW�� $� 3IODQ]HQEDX� ���������������%HUOLQ�.ODSS�(��������*U�QODQGYHJHWDWLRQ�XQG�6WDQGRUW�QDFK� ± %HLVSLHOHQ�DXV�:HVW���0LWWHO� XQG�6�GGHXWVFKODQG�± 3DXO�3DUH\��%HUOLQ�XQG�+DPEXUJ������6�.ODXVLQJ�2�� ������'LH�1DWXUUlXPH�+HVVHQV�PLW� HLQHU�.DUWH� GHU� QDWXUUlXPOLFKHQ�*OLHGHUXQJ� ����� ���� ±6FKULIWHQU��+HVV��/DQGHVDQVW��8PZHOW� �������6���:LHVEDGHQ�.ODXVLQJ� 2�� 	� $�� :HLVV� ������ 6WDQGRUWNDUWH� GHU� 9HJHWDWLRQ� LQ� +HVVHQ� ����� ����� 3RWHQWLHOOH� QDW�UOLFKH�9HJHWDWLRQ�GHU :DOGIOlFKH�XQG�QDW�UOLFKH�6WDQGRUWHLJQXQJ�I�U�$FNHU � XQG�*U�QODQG� ± 6FKULIWHQU��+HVV��/DQGHVDQVW��8PZHOW��������6���:LHVEDGHQ�



��.OH\HU�0��������'LH�9HJHWDWLRQ� OLQLHQI|UPLJHU�.OHLQVWUXNWXUHQ� LQ�%H]LHKXQJ�]XU� ODQGZLUWVFKDIWOLFKHQ�3UR �GXNWLRQVLQWHQVLWlW�� (LQH� 8QWHUVXFKXQJ� DXV� GHP� .UDLFKJDX�� HLQHU� /|VV �+�JHOODQGVFKDIW� LQ� 6�GZHVW �GHXWVFKODQG� ± 'LVV��%RWDQ�����������6���%HUOLQ Â 6WXWWJDUW�.QDSS�+��'��� /�� -HVFKNH�	�0�� 6XFFRZ�������*HIlKUGHWH� 3IODQ]HQJHVHOOVFKDIWHQ� DXI� GHP�7HUULWRULXP�GHU�''5� ± .XOWXUEXQG� GHU� ''5�� =HQWUDOYRUVWDQG� GHU� *HVHOOVFKDIW� I�U� 1DWXU� XQG� 8PZHOW�� =HQWUDOHU�)DFKDXVVFKX��%RWDQLN��%HUOLQ������6�.QDSS� 5�� ������ 'LH� 9HJHWDWLRQ� GHV� 2GHQZDOGHV� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV� 1DWXUSDUNHV�Ä%HUJVWUD�H�2GHQZDOG³� ± 6FKULIWHQU��,QVW��1DWXUVFK��'D UPVWDGW�����������6���'DUPVWDGW�.QDSS� 5�� ������ 'LH� 9HJHWDWLRQ� GHV� /DQGHV� +HVVHQ� ± %HU�� 2EHUKHVV�� *HV�� 1DWXU � +HLON�� *LH�HQ�� 1HXH���)ROJH��1DWXUZLVVHQVFKDIWO��$EW�� ������������*LH�HQ�.QRFK� .�� ������ .OLPD�$WODV� YRQ� +HVVHQ� ± 'HXWVFKHU� :HWWHUGLHQVW� LQ� GHU� 86�=RQH�� =HQWUDODPW� %DG����.LVVLQJHQ�����6����(UOlXWHUXQJHQ����6�.QRS�&�� ������9HJHWDWLRQ�XQG�6FKXW]Z�UGLJNHLW� YRQ�)HOGUDLQHQ� ± /DXIHQHU�6HPLQDUEHLWUlJH� �������������/DXIHQ�6DO]DFK�.QRS�&��	�$��5HLI�������'LH�9HJHWDWLRQ�DXI�)HOGUDLQHQ�1RUGRVW � XQG�2VWED\HUQV�± QDW�UOLFKH�XQG�DQWKUR�SRJHQH�(LQIO�VVH��6FKXW]Z�UGLJNHLW� ± %HU��$1/�������������/DXIHQ�6DO]DFK�.RUQHFN� '�� 	� +�� 6XNRSS� ������ 5RWH� /LVWH� GHU� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� DXVJHVWRUEHQHQ�� YHU �VFKROOHQHQ�XQG�JHIlKUGHWHQ�)DUQ � XQG�%O�WHQSIODQ]HQ� XQG�LKUH�$XVZHUWXQJ�I�U�GHQ�$UWHQ � XQG�%LRWRS�VFKXW]� ± 6FKULIWHQU��9HJHWDWLRQVN����������6��%RQQ�%DG�*RGHVEHUJ�.RUQHFN�'���:��/DQJ�	�+��5HLFKHUW�������5RWH�/LVWH�GHU�LQ�5KHLQODQG �3IDO]�DXVJHVWRUEHQHQ��YHUVFKROOHQHQ�XQG� JHIlKUGHWHQ� )DUQ� XQG� %O�WHQSIODQ]HQ� �]ZHLWH�� QHX� EHDUEHLWHWH� )DVVXQJ�� 6WDQG� ������������ ±0LQLVWHULXP�I�U�8PZHOW�XQG�*HVXQGKHLW��0DLQ]�����6�.RZDULN� ,�� 	� :�� 6HLGOLQJ� ������ =HLJHUZHUWEHUHFKQXQJHQ� QDFK� (OOHQEHUJ�� =X� 3UREOHPHQ� XQG� (LQ �VFKUlQNXQJHQ�HLQHU�VLQQYROOHQ�0HWKRGH� ± /DQGVFKDIW�6WDGW�����������������6WXWWJDUW�.UDXVH�:��	�%��6SHLGHO�������=XU�IORULVWLVFKHQ��JHRJUDSKLVFKHQ�XQG�|NRORJLVFKHQ�9DULDELOLWlW�GHU�*ODWWKD �IHUZLHVH� �$UUKHQDWKHUHWXP� HODWLRULV�� LP� PLWWOHUHQ� XQG� V�GOLFKHQ�:HVWGHXWVFKODQG� ± %HU�� 'HXWVFKHQ�%RWDQ��*HV�������������� 6WXWWJDUW�.UXPE� (�� ������ 'LH� .DONPDJHUUDVHQ� GHV� 6RQWUDHU� =HFKVWHLQJHELHWHV� ± 8QYHU|IIHQWOLFKWH� 'LSORP�$UEHLW��-XVWXV�/LHELJ�8QLYHUVLWlW�*LH�HQ��*LH�HQ������6�.XQ]PDQQ�*�� ������'HU�gNRORJLVFKH� )HXFKWHJUDG� DOV�.ULWHULXP� ]XU�%HXUWHLOXQJ� YRQ�*U�QODQGVWDQGR UWHQ���HLQ� 9HUJOHLFK� ERGHQNXQGOLFKHU� XQG� YHJHWDWLRQVNXQGOLFKHU� 6WDQGRUWPHUNPDOH� ± 'LVV�� %RWDQ�� �������� 6������.DUWHQ����7DE�����hEHUVLFKW�����9HJHWDWLRQVWDE���%HUOLQ Â 6WXWWJDUW�.XQ]PDQQ� *��� +�� 9ROOUDWK� 	� 7�� +DUUDFK� ������ %HZHUWXQJ� YRQ� *U�QODQGEHVWlQGHQ LQ� 0LWWHOKHVVHQ� I�U�=ZHFNH� GHV� 1DWXUVFKXW]HV�� (UIDKUXQJHQ� PLW� GHP� %HZHUWXQJVUDKPHQ� YRQ� .DXOH�� ,Q�� )�� 'XKPH�� 5����/HQ]�	� /�� 6SDQGDX� �+UVJ���� ��� -DKUH� /HKUVWXKO� I�U� /DQGVFKDIWV|NRORJLH� LQ�:HLKHQVWHSKDQ� ± /DQG�VFKDIWV|NRO��:HLKHQVWHSKDQ�������������:HLKHQVWHSKDQ�.XQ]PDQQ� *��� 7�� +DUUDFK� 	� +�� 9ROOUDWK� ������ $UWHQYLHOIDOW� XQG� JHIlKUGHWH� $UWHQ� YRQ� *U�QODQGJHVHOO �VFKDIWHQ� LQ� $EKlQJLJNHLW� YRP� )HXFKWHJUDG� GHV� 6WDQGRUWHV� ± 1DWXU� /DQGVFKDIW� �������� ������������%RQQ�/LQN�0��������8QWHUVXFKXQJ�]XU�3IODQ]HQDUWHQYLHOI DOW�YRQ�5DLQHQ�LQ�$EKlQJLJNHLW�YHUVFKLHGHQHU�3DUDPHWHU��%UHLWH�� /lQJH�� )OlFKH�� $OWHU� X�� DQJUHQ]HQGHU� 1XW]XQJ�� LP� :HVWOLFKHQ� 6WHLJHUZDOG� VRZLH� =HLJHU �ZHUWHUPLWWOXQJ� GHU� 5DLQSIODQ]HQ� ± 8QYHU|IIHQWOLFKWH� 'LSORP�$UEHLW� )+� :HLKHQVWHSKDQ�� $EWHLOXQJ�7ULHVGRUI������6�/LQN�0��������'LH�9HJHWDWLRQ�YRQ�5DLQHQ�XQG� LKUH�|NRORJLVFKH�%HGHXWXQJ� LQ�$EKlQJLJNHLW�YRQ�6WDQGRUW��'LPHQVLRQ� XQG� GHU� %HZLUWVFKDIWXQJ� GHV� 2EHUOLHJHUV� ± 8QYHU|IIHQWOLFKWH� 'LSORP�$UEHLW�� -XVWXV�/LHELJ�8QLYHUVLWlW�*LH�HQ��*LH�HQ������6�0HQJHO�.��������(UQlKUXQJ�XQG�6WRIIZHFKVHO�GHU�3IODQ]H�����$XIO� ± *XVWDY�)LVFKHU��-HQD������6�0|OOHU� +�� ������:HJH� ]XU�$QVSUDFKH� GHU� DNWXHOOHQ� %RGHQD]LGLWlW� DXI� GHU� %DVLV� GHU� 5HDNWLRQV]DKOHQ� YRQ�(OOHQEHUJ�RKQH�DULWKPHWLVFKHV�0LWWHOQ�GLHVHU�:HUWH� ± 7XH[HQLD�������������*|WWLQJHQ�0|OOHU� +�� ������ =XU� 9HUZHQGXQJ� GHV� 0HGLDQV� EHL� =HLJHUZHUWEHUHFKQXQJHQ� QDFK� (OOHQEHUJ� ± 7XH[HQLD����������������*|WWLQJHQ�



��0�OOHU�7��������'LH�:DOG ���*HE�VFK���6DXP���7URFNHQ� XQG�+DOEWURFNHQUDVHQJHVHOOVFKDIWHQ�GHV�6SLW]EHUJV�± 1DWXU� /DQGVFKDIWVVFKXW]JHE��%DGHQ�:�UWWHPEHUJV�������������/XGZLJVEXUJ�0�OOHU�7������D��.ODVVH��$JURS\UHWHD� LQWHUPHGLL �UHSHQWLV��2EHUGRUIHU�HW�DO������0�OOHU�HW�*|UV���� ± ,Q��(��2EHUGRUIHU� �+UVJ���� 6�GGHXWVFKH� 3IODQ]HQJHVHOOVFKDIWHQ� 7HLO� ,,,�� ���� VWDUN� EHDUEHLWHWH� $XIODJH� ±*XVWDY�)LVFKHU��6WXWWJDUW Â 1HZ�<RUN����������0�OOHU� 7�� ����E�� .ODVVH�� $UWHPLVLHWHD� YXOJDULV� /RKPH\HU�� 3UHLVLQJ� HW� 7�[HQ� LQ� 7�[HQ� ��� ± ,Q�� (������2EHUGRUIHU� �+UVJ���� 6�GGHXWVFKH� 3IODQ]HQJHVHOOVFKDIWHQ� 7HLO� ,,,�� ���� VWDUN� EHDUEHLWHWH� $XIODJ H� ±*XVWDY�)LVFKHU��6WXWWJDUW Â 1HZ�<RUN����������0�OOHU� 7�� ����F��.ODVVH��&KHQRSRGLHWHD�%UDXQ �%ODQTXHW� LQ�%UDXQ�%ODQTXHW� HW� DO�� ��� ± ,Q�� (��2EHUGRUIHU��+UVJ���� 6�GGHXWVFKH� 3IODQ]HQJHVHOOVFKDIWHQ� 7HLO� ,,,�� ���� VWDUN� EHDUEHLWHWH� $XIODJH� ± *XVWDY� )LVFKHU��6WXWWJDUW Â 1HZ�<RUN���������0�OOHU� 7�� 	� 6�� *|UV� ������ +DOEUXGHUDOH� 7URFNHQ � XQG� +DOEWURFNHQUDVHQ� ± 9HJHWDWLR� ���� ��������� 'HQ��+DDJ�1RZDN� %�� �+UVJ��� ����D�� %HLWUlJH� ]XU� .HQQWQLV� KHVVLVFKHU� 3IODQ]HQJHVHOOVFKDIWHQ�� (UJHEQLVVH� GHU� 3IODQ �]HQVR]LRORJLVFKHQ� 6RQQWDJVH[NXUVLRQHQ� GHU� +HVVLVFKHQ� %RWDQLVFKHQ� $UEHLWVJHPHLQVFKDIW� ± %RW��1DWXUVFK��+HVVHQ��%HLK���������6�����9HJHWDWLRQVWDE���)UDQNIXUW�DP�0DLQ�1RZDN�%�� ����E��*ODWWKDIHU � XQG�*ROGKDIHU�:LHVHQ� �$UUKHQDWKHUHWDOLD� HODWLRULV�� ± ,Q��%��1RZDN� �+UVJ����%HLWUlJH� ]XU� .HQQWQLV� KHVVLVFKHU� 3IODQ]HQJHVHOOVFKDIWHQ� ± %RW�� 1DWXUVFK�� +HVVHQ�� %HLK�� ��� ������� ��7DE���)UDQNIXUW�DP�0DLQ�1RZDN�%�� ������%HLWUlJH� ]XU�.HQQWQLV� GHU�9HJHWDWLRQ� GHV�*ODGHQEDFKHU�%HUJODQGV�� ,,��'LH�:LHVHQJHVHOO �VFKDIWHQ� GHU�.ODVVH�0ROLQL R�$UUKHQDWKHUHWHD� ± %RW��1DWXUVFK��+HVVHQ� ��� ������ ��7DE��� )UDQNIXUW� DP�0DLQ�1RZDN� %�� 	� &�� :HGUD� ������ %HLWUlJH� ]XU� .HQQWQLV� GHU� 9HJHWDWLRQ� GHV� *ODGHQEDFKHU� %HUJODQGV�� ,�� 'LH�$FNHUXQNUDXWJHVHOOVFKDIWHQ� ± 3KLOLSSLD��������������.DVVHO�2EHUGRUIHU� (�� ������ .ODVVH�� (SLORELHWHD� DQJXVWLIROLL� 7�[HQ� HW� 3UHLVLQJ� LQ� 7�[HQ� ��� ± ,Q�� (�� 2EHUGRUIHU��+UVJ���� 6�GGHXWVFKH� 3IODQ]HQJHVHOOVFKDIWHQ� 7HLO� ,,�� ���� VWDUN� EHDUEHLWHWH� $XIODJH� ± *XVWDY� )LVFKHU��6WXWWJDUW Â 1HZ�<RUN����������2EHUGRUIHU� (�� ����D�� .ODVVH�� 0ROLQLR �$UUKHQDWKHUHWHD� 7�[HQ� ��� �HP�� 7�[HQ� HW� 3UHLVLQJ� ���� ± ,Q�� (�������2EHUGRUIHU� �+UVJ���� 6�GGHXWVFKH� 3IODQ]HQJHVHOOVFKDIWHQ� 7HLO� ,,,�� ���� VWDUN� EHDUEHLWHWH� $XIODJH� ±*XVWDY�)LVFKHU��6WXWWJDUW Â 1HZ�<RUN����������2EHUGRUIHU� (�� ����E�� .ODVVH�� 6HFDOLHWHD� %UDXQ�%ODQTXHW� ��� ± ,Q�� (�� 2EHUGRUIHU� �+UVJ���� 6�GGHXWVFKH�3IODQ]HQJHVHOOVFKDIWHQ� 7HLO� ,,,�� ���� VWDUN� EHDUEHLWHWH�$XIODJH� ± *XVWDY� )LVFKHU�� 6WXWWJDUW Â 1HZ�<RUN���������2EHUGRUIHU� (�� ������ 3IODQ]HQVR]LRORJLVFKH� ([NXUVLRQVIORUD�� ���� �EHUDUEHLWHWH� XQG� HUJ lQ]WH� $XIODJH� ±8OPHU��6WXWWJDUW�������6�2EHUGRUIHU�(��	�'��.RUQHFN�������.ODVVH��)HVWXFR �%URPHWHD�%UDXQ�%ODQTXHW�HW�7�[HQ���� ± ,Q��(��2EHU�GRUIHU� �+UVJ���� 6�GGHXWVFKH� 3IODQ]HQJHVHOOVFKDIWHQ� 7HLO� ,,�� ���� VWDUN� EHDUEHLWHWH� $XIODJH� ± *XVWDY�)LVFKHU��6WXWWJDUW Â 1HZ�<RUN���������3DVVDUJH� +�� ������ 3IODQ]HQJHVHOOVFKDIWHQ� GHV� QRUGGHXWVFKHQ� )ODFKODQGHV� ,� ± 3IODQ]HQVR]LRO�� ���� ���� 6���-HQD�3RWW�5��������'LH�3IODQ]HQJHVHOOVFKDIWHQ�'HXWVFKODQGV� ± 8OPHU��6WXWWJDUW������6�3URWKPDQQ�*��	�7��+DUUDFK�������$JUD UVWUXNWXUHOOH�9RUSODQXQJ�(UGD��7HLO���� ± +HVVLVFKH�/DQGJHVHOOVFKDIW��)UDQNIXUW�DP�0DLQ��5DW�YRQ�6DFKYHUVWlQGLJHQ�I�U�8PZHOWIUDJHQ��+UVJ���������8PZHOWSUREOHPH�GHU�/DQGZLUWVFKDIW��6RQGHUJXW �DFKWHQ�0lU]������ ± :��.RKOKDPPHU��6WXWWJDUW�XQG�0DLQ]������6�5DXVFKHUW�6��������/LVWH�GHU�LQ�GHU�'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN�HUORVFKHQHQ�XQG�JHIlKUGHWHQ�)DUQ �XQG�%O�WHQSIODQ]HQ��6WDQG������������� ± .XOWXUEXQG�GHU�''5��=HQWUDOHU�)DFKDXVVFKX��%RWDQLN��%HU �OLQ�����6�5HLFKHOW�*��	�2��:LOPDQQV�������9HJHWDWLRQVJH RJUDSKLH� ± :HVWHUPDQQ��%UDXQVFKZHLJ������6�



��5LHFNHQ� 8��� 8�� 5LHV� 	� $�� 6V\PDQN� ������ 5RWH� /LVWH� GHU� JHIlKUGHWHQ� %LRWRSW\SHQ� GHU� %XQGHVUHSXEOLN�'HXWVFKODQG�� (QWZXUI� �6WDQG�� ��� -XOL� ������ ± %)$1/�� ,QVWLWXW� I�U�%LRWRSVFKXW]��%RQQ�� XQYHU|IIHQW �OLFKW�5XWKVDW]� %�� ������ 'LH� 3IODQ]HQJHVHOOVFKDIWHQ� GHV� *U�QODQGHV� LP� 5DXP� ,QJROVWDGW� XQG� LKUH� 9HUDUPXQJ��GXUFK�GLH�VLFK�ZDQGHOQGH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ� ± 7XH[HQLD���������������7DE���*|WWLQJHQ�5XWKVDW]� %�� 	� $�� 2WWH� ������ .OHLQVWUXNWXUHQ� LP� 5DXP� ,QJROVWDGW�� 6FKX W]� XQG� =HLJHUZHUW�� 7HLO� ,,,�� )HOG �ZHJUlQGHU�XQG�$FNHUUDLQH� ± 7XH[HQLD���������������7DE���*|WWLQJHQ�6FKDOOHU�.��������3UDNWLNXP�]XU�%RGHQNXQGH�XQG�3IODQ]HQHUQlKUXQJ� ± *HLVHQKHLPHU�%HU�� �������6���*HL�VHQKHLP�6FKLHIHU� -�� ������ %UDFKHYHUVXFKH� LQ� %DGHQ �:�UWWHPEHUJ�� 9HJHWDWLRQV� XQG� 6WDQGRUWVHQWZLFNOXQJ� DXI� ���YHUVFKLHGHQHQ� 9HUVXFKVIOlFKHQ� PLW� XQWHUVFKLHGOLFKHQ� %HKDQGOXQJHQ� �%HZHLGXQJ�� 0XOFKHQ�� NRQWURO �OLHUWHV� %UHQQHQ�� XQJHVW|UWH� 6XN]HVVLRQ�� ± %HLK�� 9HU|II�� 1DWXUVFK�� /DQGVFKDIWVSIO�� %DGHQ �:�UWWHP�EHUJ���������6���.DUOVUXKH�6FK|QIHOGHU� 3�� ������ 5RWH� /LVWH� JHIlKUGHWHU� )DUQ � XQG� %O�WHQSIODQ]HQ� %D\HUQV�� 1HXEHDUEHLWXQJ� ����� ±6FKULIWHQU��%D\HU��/DQGHVDPW�8PZHOWVFK�� �������6���0�QFKHQ�6FKUHLEHU� .��)�� ������ %HREDFKWXQJHQ� �EHU� GLH� (QWVWHKXQJ� YRQ� Ä%XFNHOZHLGHQ³ DXI� GHQ�+RFKIOlFKHQ� GHV�6FKZHL]HU�-XUD� ± (UGNXQGH��$UFKLY�:LVVHQVFKDIWO��*HRJU�� ����������������%RQQ�6FKXOWH�*��	�5��:ROII�6WUDXE�������9RUOlXILJH�5RWH�/LVWH�GHU�LQ�1RUGUKHLQ �:HVWIDOHQ�JHIlKUGHWHQ�%LRWRSH�± 6FKULIWHQU��/g/)�15:�����������5HFNOLQJKDXVHQ�6FKZDEH�%UDXQ� $�� ������ (LQH� SIODQ]HQVR]LRORJLVFKH� 0RGHOOXQWHUVXFKXQJ� DOV� *UXQGODJH� I�U� 1DWXUVFKXW]��XQG�3ODQXQJ��:HLGIHOG�9HJHWDWLRQ� LP�6FKZDU]ZDOG��*HVFKLFKWH�GHU�1XW]XQJ��*HVHOOVFKDIWHQ�XQG�LKUH�.RPSOH[H��%HZHUWXQJ�I�U�GHQ�1DWXUVFKXW]� ± 8UEV�5HJLR���������6������7DE���.DVVHO�6FKZHUWPDQQ�8��������%RGHQDFLGLWlW� ± ,Q��)��6FKHIIHU�	�3��6FKDFKWVFKDEHO��+UVJ����/HKUEXFK�GHU�%RGHQ �NXQGH������$XIO� ± (QNH��6WXWWJDUW����������6KDQQRQ�&��(�� ������'LH�PDWKHPDWLVFKH�7KHRULH� GHU�.RPPXQLNDWLRQ� ± ,Q��&��(��6KDQQRQ�	�:��:HDYHU��+UVJ���� 0DWKHPDWLVFKH� *UXQGODJHQ� GHU� ,QIRUPDWLRQVWKHRULH� ± 5�� 2OGHQERXUJ�� 0�QFKHQ� XQG�:LHQ�����������6LHEHQ�$��	�$��2WWH�������1XW]XQJVJHVFKLFKWH��9HJHWDWLRQ�XQG�(UKDOWXQJVP|JOLFKNHLWHQ�HLQHU�KLVWRULVFKHQ�$JUDUODQGVFKDIW� LQ� GHU� V�GOLFKHQ )UDQNHQDOE� ± %HU��%D\HU��%RWDQ��*HV��(UIRUVFK��+HLP��)O���%HLK�� ��������6���0�QFKHQ�7KLHOH� +��8�� ������ gNRORJLVFKH� 8QWHUVXFKXQJHQ� DQ� ERGHQEHZRKQHQGHQ� &ROHRSWHUHQ� HLQHU� +HFNHQODQG �VFKDIW� ± =HLWVFKU��0RUSK��gNRO��7LHUH�����������������%HUOLQ��*|WWLQJHQ�XQG�+HLGHOEHUJ�7LVFKOHU� :�� ������ %LRORJLH� GHU� .XOWXUODQGVFKDIW�� (LQH� (LQI�KUXQJ� ± *XVWDY� )LVFKHU�� 6WXWWJDUW Â 1HZ������<RUN������6�7�[HQ�5���+UVJ���������6XN]HVVLRQVIRUVFKXQJ� ± %HU��,QWHUQDW��6\PSRV��,99�5LQWHOQ� ����������6���9DGX]�9ROOUDWK�+�� ������'DV�9HJHWDWLRQVJHI�JH� GHU� ,W]DXH� DOV�$XVGUXFN� K\GURORJLVFKHQ�XQG� VHGLPHQWRORJLVFKHQ�*HVFKHKHQV� ± /DQGVFKDIWVSIO��9HJHWDWLRQVN���������6���0�QFKHQ�Ä����³�9ROOUDWK�+��������9HJHWDWLRQVDXIQDKPH� ± .7%/�$UEHLWVEODWW���������6���'DUPVWDGW�9ROOUDWK�+�� ������%RWDQLVFKH�0HWKRGHQ� GHU� 6WDQGRUWEHXUWHLOXQJ�� 3IODQ]HQVR]LRORJLVFKH�8QWHUVXFKXQJ�XQG�.DUWLHUXQJ� ± .7%/�$UEHLWVEODWW����������6���'DUPVWDGW�9ROOUDWK�+�� ������=XU�9HJHWDWLRQ� XQG� )ORUD� GHV�PLWWOHUHQ� 6DO]E|GHWDOV� �*ODGHQEDFKHU�+�JHOODQG���*UXQG �ODJHQXQWHUVXFKXQJ ]XU� 5HQDWXULHUXQJ� HLQHV� )O��FKHQV� ± 8QYHU|II�� *XWDFKWHQ� LP� $XIWUDJ� GHU��*HPHLQGH�/RKUD�9ROOUDWK�+��	�$��6RORPDWLQ�������'LH�|NRORJLVFKH�$XVZHUWXQJ�YRQ�9HJHWDWLRQVDXIQDKPHQ� ± 6HOEVWYHUODJ�GHU�/HKUVWHOOH�I�U�*U�QODQGOHKUH�78�0�QFKHQ��)UHLVLQJ �:HLKHQVWHSKDQ������6�:DOHQWRZVNL�+���%��5DDE�	�:��$��=DKOKHLPHU�����D��9RUOlXILJH�5RWH�/LVWH�GHU�LQ�%D\HUQ�QDFKJHZLHVHQHQ�RGHU� ]X� HUZDUWHQGHQ� 3IODQ]HQJHVHOOVFKDIWHQ�� ,,�� :LUWVFKDIWVZLHVHQ� XQG� 8QNUDXWJHVHOOVFKDIWHQ� ± %HU��%D\HU��%RWDQ��*HV��(UIRUVFK��+HLP��)O� �����%HLK��������6���0�QFKHQ�



��:DOHQWRZVNL�+���%��5DDE�	�:��$��=DKOKHLPHU�����E��9RUOlXILJH�5RWH�/LVWH�GHU�LQ�%D\HUQ�QDFKJHZLHVHQHQ�RGHU� ]X� HUZDUWHQGHQ� 3IODQ]HQJHVHOOVFKDIWHQ�� ,,,��$X�HUDOSLQH�)HOVYHJHWDWLRQ��7URFNHQUDVHQ��%RUVWJUDV �UDVHQ� XQG� +HLGHNUDXW�*HVWU�SSH�� ZlUPHEHG�UIWLJH� 6DXPJHVHOOVFKDIWHQ� ± %HU�� %D\HU�� %RWDQ�� *HV��(UIRUVFK��+HLP��)O�����%HLK��� �����6���0�QFKHQ�:DQGHO�*�� ������1HXH�YHUJOHLFKHQGH�8QWHUVXFKXQJHQ��EHU�GHQ�%RGHQDEWUDJ� DQ�EHZDOGHWHQ�XQG�XQEHZDO �GHWHQ� +DQJIOlFKHQ� LQ� 1RUGUKHLQODQG�� 0LW� %HLWUl JHQ� YRQ� (�� 0�FNHQKDXVHQ� ± *HRO�� -DKUE�� ���� ���������+DQQRYHU�	�&HOOH�:H\O�5�� �+UVJ���������*HRORJLVFKHU�)�KUHU�*LH�HQ�XQG�8PJHEXQJ�����$XIO� ± 0LWWHOKHVVLVFKH�'UXFN� XQG�9HUODJVJHVHOOVFKDIW��*LH�HQ������6�:LOPDQQV� 2�� ������ -XQJH� bQGHUXQJHQ� GHU� .DLVHUV W�KOHU� +DOEWURFNHQUDVHQ� ± 'DWHQ� 'RNXPHQWH���8PZHOWVFK�������������6WXWWJDUW�+RKHQKHLP�:LWWLJ� 5�� ������ 'LH� *HE�VFK � XQG� 6DXPJHVHOOVFKDIWHQ� GHU� :DOOKHFNHQ� LQ� GHU� :HVWIlOLVFKHQ� %XFKW� ±$EKDQGO��/DQGHVPXV��1DWXUN��0�QVWHU�:HVWIDOHQ� ����������6���0�QVWHU�:ROII�6WUDXE� 5��� ,�� %DQN�6LJQRQ�� :�� 'LQWHU�� (�� )RHUVWHU�� +�� .XW]HOQLJJ�� +�� /LHQHQEHFNHU�� (�� 3DW]NH�� 5�����3RWW��8��5DDEH��)��5XQJH��(��6DYHOVEHUJK�	�:��6FKXPDFKHU�������5RWH�/LVWH�GHU�LQ�1RUGUKHLQ �:HVW�IDOHQ� JHIlKUGHWHQ� )DUQ� XQG� %O�WHQSIODQ]HQ� �3WHULGRSK\WD HW� 6SHUPDWRSK\WD�� ± 6FKULIWHQU�� /g/)���15:�����������5HFNOLQJKDXVHQ�=LPPHUPDQQ�5��������(LQIOX��GHV�)OlPPHQV�DXI�HLQHQ�+DOEWURFNHQUDVHQ�LP�.DLVHUVWXKO�� ± 1DWXU�/DQGVFK������������������%RQQ�

�� 9HU]HLFKQLV�GHU�$XIQDKPHRUWH
7DEHOOH��� *HRJUDSKLVFKH�/DJH�GHU�$XIQDKPHIOlFKHQ�GHU�5DLQH�VRZLH�GHU�$FNHU� RGHU�*U�QODQG�2EHUOLHJHU�

/IG��1U� )HOG�1U� 5HFKWVZHUW +RFKZHUW 7.���
*U�QODQG�2EHUOLHJHU����P�V�GOLFK�6FKZDOEHQP�KOH � ����* ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ � ����* ������� ������� �����������P�V�GOLFK�6FKZDOEHQP�KOH � ����* ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ � ����* ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ � ����* ������� ������� �����������P�QRUGZHVWOLFK�%HSSOHUVFKHU�0�KOH � ����* ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ � ����* ������� ������� ���������NP�V�G|VWOLFK�/HLKJHVWHUQ � ����* ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ � ����* ������� ������� ���������NP�Q|UGOLFK�6WDXIHQEHUJ �� ����* ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ �� ����* ������� ������� �����������NP�|VWOLFK�/HLKJHVWHUQ �� ����* ������� ������� �����������P�ZHVWOLFK�%HSSOHUVFKHU�0�KOH �� ����* ������� ������� �����������P�QRUGZHVWOLFK�%HSSOHUVFKHU�0�KOH �� ����* ������� ������� �����������P�|VWOLFK�6LFKHUWVKDXVHQ �� ����* ������� ������� �������
5DLQ�$XIQDKPHIOlFKHQ����NP�V�G|VWOLFK�.|QLJVEHUJ �� ����� ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ �� ����� ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� �������� NP�QRUG|VWOLFK�6WDXIHQEHUJ �� ����� ������� ������� �������



������P�ZHVWOLFK�2EHUZDOJHUQ �� ����� ������� ������� �����������P�ZHVWOLFK�2EHUZDOJHUQ �� ����� ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� ���������NP�V�G|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� ���������NP�V�G|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� �����������P�V�GOLFK�6FKZDOEHQP�KOH �� ����� ������� ������� �����������P�V�GOLFK�6FKZDOEHQP�KOH �� ����� ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ �� ����� ������� ������� �����������P�QRUGZHVWOLFK�%HSSOHUVFKHU�0�KOH �� ����� ������� ������� �����������P�QRUGZHVWOLFK�%HSSOHUVFKHU�0�KOH �� ����� ������� ������� �����������P�ZHVWOLFK�%HSSOHUVFKHU�0�KOH �� ����� ������� ������� �����������P�ZHVWOLFK�%HSSOHUVFKHU�0�KOH �� ����� ������� ������� �����������NP�Q|UGOLFK�6WDXIHQEHUJ �� ����� ������� ������� �����������P�V�G|VWOLFK�6FKZDOEHQP�KOH �� ����� ������� ������� �����������P�V�G|VWOLFK�6FKZDOEHQP�KOH �� ����� ������� ������� �����������P�|VWOLFK�6LFKHUWVKDXVHQ �� ����� ������� ������� �����������P�QRUGZHVWOLFK�%HSSOHUVFK HU�0�KOH �� ����� ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ �� ����� ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ �� ����� ������� ������� ���������NP�Q|UGOLFK�6WDXIHQEHUJ �� ����� ������� ������� ���������NP�Q|UGOLFK�/HLKJHVWHUQ �� ����� ������� ������� ���������NP�Q|UGOLFK�6WDXIHQEHUJ �� ����� ������� ������� �����������NP�QRUGQRUG|VWOLFK�6WDXIHQEHUJ �� ����� ������� ������� �����������NP�QRUGQRUG|VWOLFK�6WDXIHQEHUJ �� ����� ������� ������� �����������NP�QRUGQRUG|VWOLFK�6WDXIHQEHU J �� ����� ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ �� ����� ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ �� ����� ������� ������� ���������NP�Q|UGOLFK�6WDXIHQEHUJ �� ����� ������� ������� �����������P�ZHVWOLFK�%HSSOHUVFKHU�0�KOH �� ����� ������� ������� �����������P�V�GOLFK�+DVVHQKDXVHQ �� ����� ������� ������� �����������NP�QRUGQRUG|VWOLFK�6WDXIHQEHUJ �� ����� ������� ������� �����������P�QRUG|VWOLFK�+RO]KDXVHQ �� ����� ������� ������� �����������P�Q|UGOLFK�2EHUZDOJHUQ �� ����� ������� ������� �����������P�V�GOLFK�+DVVHQKDXVHQ �� ����� ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� ���������NP�QRUGZHVWOLFK�%HSSOHUVFKHU�0�KOH �� ����� ������� ������� �����������P�QRUGZHVWOLFK�%HSSOHUVFKHU�0�KOH �� ����� ������� ������� �����������NP�QRUGQRUG|VWOLFK�6WDXIHQEHUJ �� ����� ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� �����������P�|VWOLFK�+RO]KDXVHQ �� ����� ������� ������� �����������NP�V�G|VWOLFK�.|QLJVEHUJ �� ����� ������� ������� �����������P�|VWOLFK�+RO]KDXVHQ �� ����� ������� ������� �����������P�|VWOLFK�6LFKHUWVKDXVHQ �� ����� ������� ������� �����������NP�V�GOLFK�.|QLJVEHUJ �� ����� ������� ������� �����������NP�Q|UGOLFK�6WDXIHQEHUJ �� ����� ������� ������� �����������P�V�GOLFK�.|QLJVEHUJ �� ����� ������� ������� �����������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� �����������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� �����������P�|VWOLFK�6LFKHUWVKDXVHQ �� ����� ������� ������� �����������NP�Q|UGOLFK�6WDXIHQEHUJ �� ����� ������� ������� �����������P�|VWOLFK�6LFKHUWVKDXVHQ �� ����� ������� ������� �����������NP�Q|UGOLFK�6WDXIHQEHUJ �� ����� ������� ������� ���������NP�|VWOLFK�6WDXIHQEHUJ �� ����� ������� ������� ���������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� �����������P�Q|UGOLFK�2EHUZDOJHUQ �� ����� ������� ������� �����������NP�|VWOLFK�/HLKJHVWHUQ �� ����� ������� ������� �����������P�V�GOLFK�+RO]KDXVHQ �� ����� ������� ������� �����������NP�QRUG|VWOLFK�6WDXIHQEHUJ �� ����� ������� ������� �������
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