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,QKDOWVYHU]HLFKQLV
� ,QEHWULHEQDKPH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���� $NNXEHWULHE BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� (LQ����$XVVFKDOWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� .DUWHQ�XQG�GHUHQ�)XQNWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���� 0DVWHUNDUWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 1XPPHUQSURJUDPPLHUNDUWH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� %HWULHE�PLW�.XQGHQNDUWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ .DUWHQZHUW��$XI��XQG�$EEXFKHQ� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ =HLWIDNWRU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ %XFKXQJVGDWHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ .DUWHQQXPPHU���$QODJHQQXPPHU BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ 6HULHQQXPPHU���+HUVWHOOXQJVGDWXPBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ $XWR�&RGLHUXQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ +DSS\�+RXU�.DUWHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������ =HLWUDXP BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� :lKUXQJVXPVWHOOXQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ���� +LQZHLVH�]XU�(XURXPVWHOOXQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 9RUJHKHQVZHLVH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� %HVRQGHUKHLWHQ�QDFK�GHU�8PVWHOOXQJ�DXI�(852BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 8PVWHOOXQJ�YRQ�6SHLFKHUNDUWHQ�DXI�3,1�.DUWHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 3DUDPHWHUWDEHOOHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��� 7HFKQLVFKH�'DWHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����� 7HFKQLVFKH�'DWHQ�GHV�+DQGWHUPLQDOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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� ,QEHWULHEQDKPH
���$NNXEHWULHE'DV�*HUlW� LVW�DE�:HUN�PLW�1L0+�$NNXV�DXVJHVWDWWHW��XQG�NDQQ�QLFKW�PLW�%DWWHULHQRGHU� 1HW]JHUlW� EHWULHEHQ� ZHUGHQ�� ,VW� GHU� $NNX� OHHU�� VFKDOWHW� VLFK� GDV� *HUlWVHOEVWVWlQGLJ�DE�'LH�$XIODGXQJ�GHU�$NNXV�HUIROJW�GXUFK�$QVWHFNHQ�GHV�EHLJHI�JWHQ�6WHFNHUQHW]WHLOVZHOFKHV� IHVW� DXI� �9ROW�'&�HLQJHVWHOOW� LVW��'HU�/DGHYRUJDQJ� GDXHUW� �EOLFKHUZHLVH� �6WXQGHQ�� VRIHUQ�GLH�$NNXV�YROOVWlQGLJ� OHHU� VLQG��'HU�/DGHYRUJDQJ�ZLUG�GXUFK� HLQH/DGHHOHNWURQLN�DXWRPDWLVFK�EHHQGHW�� VR�GDVV�GDV�1HW]WHLO�DXFK��EHU�GLH�=HLW�KLQDXVDQJHVWHFNW�VHLQ�GDUI�

����+LQZHLV����'LH�9HUZHQGXQJ�DQGHUHU�1HW]WHLOH�NDQQ�]XU�=HUVW|UXQJ�GHU�(OHNWURQLN�I�KUHQ�
���(LQ����$XVVFKDOWHQ'DV�(LQ�� XQG�$XVVFKDOWHQ� HUIROJW� GXUFK�'U�FNHQ� GHU� 7DVWH� Ã$µ��'DV�*HUlW�PHOGHWVLFK�PLW�GHU�(LQVFKDOWDQ]HLJH

+�750���9�������������'0,G������������������������
,Q� GHU� $Q]HLJH� ZLUG� REHQ� GLH� 6RIWZDUHYHUVLRQ� JHIROJW� YRQ� GHU� *UXQGZlKUXQJDQJH]HLJW�� 8QWHQ� ZLUG� GLH� 7HUPLQDO� ,'� XQG� GLH� DQJHOHUQWH� .DUWHQKDXSWQXPPHUDQJH]HLJW�'DV� *HUlW� NDQQ� DXFK� GXUFK� GDV� 6WHFNHQ� XQG� (QWQHKPHQ� GHU� 3LQ�&DUG� HLQ�� E]Z�DXVJHVFKDOWHW� ZHUGHQ�� ,VW� GLH� )XQNWLRQ� Ã$XV� QDFK� .DUWHµ� 0HQX� ��� 3��� DNWLY�� VRVFKDOWHW� VLFK� GDV� *HUlW� QDFK� (QWQDKPH� GHU� .DUWH� VRIRUW� DE�� =XU� 9HUOlQJHUXQJ� GHU%HWULHEV]HLW�� NDQQ� XQWHU�0HQX� ��� 3��� GLH� +HOOLJNHLW� XQG� XQWHU� 3��� GLH� 'DXHU� GHU/&'�%HOHXFKWXQJ� IHVWJHOHJW� ZHUGHQ�� ,VW� GLHVH� =HLW� DEJHODXIHQ� HUOLVFKW� GLH%HOHXFKWXQJ�GHU�$Q]HLJH��ZHOFKH�MHGRFK�GXUFK�HLQHQ�EHOLHELJHQ�7DVWHQGUXFN�ZLHGHUHLQJHVFKDOWHW�ZHUGHQ�NDQQ�8QWHU�0HQX� ��� 3��� OlVVW� VLFK� GLH� $XVVFKDOW]HLW� GHV� *HUlWHV� IHVWOHJHQ�� ,VW� GLH� =HLWDEJHODXIHQ��VFKDOWHW�VLFK�GDV�*HUlW�VHOEVWVWlQGLJ�DXV��VRIHUQ�NHLQH�.DUWH�JHVWHFNW�LVW�,VW� HLQH� .DUWH� HLQJHVWHFNW�� VFKDOWHW� GDV� *HUlW� QLFKW� DXV�� VRQGHUQ� HV� HUW|QW� HLQ:DUQWRQ��VRIHUQ�0HQX����3���DNWLY�LVW�
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� .DUWHQ�XQG�GHUHQ�)XQNWLRQ
���0DVWHUNDUWH'LH� 0DVWHUNDUWH� GLHQW� ]XU� 3URJUDPPLHUXQJ� GHV� JHVDPWHQ� *HUlWHV� �VLHKH3DUDPHWHUWDEHOOH��� 'HQ� JHZ�QVFKWHQ� 0HQXSXQNW� N|QQHQ� VLH� PLW� GHQ� 7DVWHQ� ���ZlKOHQ��'LH�$XVZDKO�GHU�3DUDPHWHU� HUIROJW�PLW� GHU�7DVWH� Ã(µ��(LQ�3DUDPHWHU� NDQQZLH�LQ�GHU�$Q]HLJH�DQJHJHEHQ�PLW�GHQ�7DVWHQ�Ã$µ�XQG�Ã%µ�YHUlQGHUW�ZHUGHQ�
���1XPPHUQSURJUDPPLHUNDUWH'LHQW� ]XU� 6SHLFKHUXQJ� GHU� .DUWHQKDXSWQXPPHU� XQG� 1HEHQQXPPHU� LP� +DQGJHUlW�$OOH�.XQGHQNDUWHQ�GLH�PLW�GLHVHQ�+DXSW��XQG�1HEHQQQXPPHUQ�FRGLHUW�VLQG�N|QQHQDQ� GHP� � +DQGJHUlW� YHUZHQGHW� ZHUGHQ�� 0DVWHUNDUWHQ� ZHUGHQ� QXU� PLW� GHU+DXSWQXPPHU�DN]HSWLHUW�����+LQZHLV����,KUH� 1XPPHUQNDUWH� PXVV� YRU� GHU� HUVWHQ� ,QEHWULHEQDKPH� HLQPDOLJ� HLQJHVWHFNWZHUGHQ��GDPLW�GLH�1XPPHUQ�LP�*HUlW�JHVSHLFKHUW�ZHUGHQ�
���%HWULHE�PLW�.XQGHQNDUWHQ

1DFK�(LQVWHFNHQ�HLQHU�.XQGHQNDUWH��KDEHQ�VLH�GLH�0|JOLFKNHLW�IROJHQGH�.DUWHQGDWHQ]X� VHKHQ� E]Z�� lQGHUQ�� :HOFKH� GLHVHU� 3DUDPHWHU� VLFKWEDU� VLQG�� NDQQ� PLW� GHU0DVWHUNDUWH� XQWHU� 0HQX� �� �5HFKWH�� HLQJHVWHOOW� ZHUGHQ�� =XP� QlFKVWHQ� 3DUDPHWHUJHODQJW�PDQ�MHZHLOV�PLW�GHU�7DVWH�Ã(µ����� .DUWHQZHUW��$XI��XQG�$EEXFKHQ�'HU�.DUWHQZHUW��NDQQ�KLHU�DEJHOHVHQ�ZHUGHQ�ZHQQ�0HQX����3���DNWLY� LVW��6LQG�GLH3DUDPHWHU�3���XQG�3���DNWLY�N|QQHQ�VLH�GLH�PLW�GHQ�7DVWHQ�����HLQJHJHEHQH�:HUWHGHP�.DUWHQZHUW� DGGLHUHQ� E]Z�� VXEWUDKLHUHQ��'LH� 7DVWH� Ã$µ� KDW� GDEHL� GLH� )XQNWLRQDGGLHUHQ��XQG�GLH�7DVWH�Ã%µ�GLH�)XQNWLRQ�VXEWUDKLHUHQ��'LH�%HWUlJH�P�VVHQ�MHZHLOV�LQ'0�XQG�3IHQQLJ�E]Z��(XUR�XQG�&HQW�HLQJHJHEHQ�ZHUGHQ��]�%���GLH�(LQJDEH��Ã�µ�Ã�µ�Ã�µ�Ã%µ�VXEWUDKLHUW�������YRP�.DUWHQZHUW�%HLVSLHO� �������¼�����:(57(,1*$%(���������(y*HEHQ�6LH�GHQ�]X�DGGLHUHQGHQ�E]Z��VXEWUDKLHUHQGHQ�:HUW�HLQ��]�%��������¼���������������������$y�����%y�����& �%HL�)DOVFKHLQJDEH�N|QQHQ�VLH�PLW�GHU�7DVWH�Ã&µ�GHQ�(LQJDEHZHUW�DXI���VHW]WHQ��'XUFK'UXFN� DXI� GLH� 7DVWH� $� ZLUG� GHU� HLQJHJHEHQH� %HWUDJ� DXI� GDV� *XWKDEHQ� GHU� .DUWHDGGLHUW��E]Z��PLW�GHU�7DVWH�Ã%µ�VXEWUDKLHUW�
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%HDFKWHQ� 6LH� ELWWH� GDV� GHU� (LQJDEHZHUW� XQG� GHU� .DUWHQZHUW� LQ� GHQ� 6\VWHP�HLQVWHOOXQJHQ�EHJUHQ]W�ZHUGHQ�N|QQHQ��:LUG�HLQ�]X�JUR�HU�:HUW�HLQJHJHEHQ��RGHU�GHUPD[LPDOH� .DUWHQZHUW� GXUFK� GLH� $GGLWLRQ� �EHUVFKULWWHQ�� ZLUG� GHU� 9RUJDQJDEJHEURFKHQ��'LHV�ZLUG�GXUFK�HLQHQ�NXU]HQ�'RSSHO�7RQ�VLJQDOLVLHUW�
'LH� $GGLWLRQHQ� XQG� 6XEWUDNWLRQHQ� N|QQHQ� PLW� GHU� 0DVWHUNDUWH� XQWHU� 0HQX� �DEJHOHVHQ�XQG�JHO|VFKW�ZHUGHQ������ =HLWIDNWRU'HU�=HLWIDNWRU�NDQQ�QXU�DEJHOHVHQ�ZHUGHQ������ %XFKXQJVGDWHQ6LH� N|QQHQ� GLH� OHW]WHQ� VLHEHQ� %XFKXQJHQ� GHU� .DUWH� HLQVHKHQ�� :lKOHQ� VLH� GHQ%XFKXQJVVDW]�PLW�GHU�7DVWH�Ã)µ��(V�HUVFKHLQW�]XHUVW�GHU�DE��E]Z��DXIJHEXFKWH�%HWUDJ�XQG�EHL�QRFKPDOLJHP�'UXFN�DXI�GLH�7DVWH� Ã)µ�GDV�'DWXP�XQG�GLH�=HLW�XQG�GHU�2UW�$QODJHQQXPPHU�� GHU� %XFKXQJ�� 'HU� 2UW� GHU� %XFKXQJHQ� LVW� LPPHU� GLH� ,'� GHV+DQGJHUlWHV�����%HLVSLHO�%HVRQQXQJ���%XFKXQJ����.DELQH���I�U����0LQXWHQ������¼1U������P���V���%X���������������¼�����)z(y'U�FNHQ�6LH�7DVWH�Ã)µ �������������������%X���$1/������������)z(y(V�HUVFKHLQW�GDV�'DWXP�GHU�$EEXFKXQJ�������XP�������8KU�DQ�$QODJH����������%HLVSLHO�$XIZHUWXQJ���%XFKXQJ����.DUWHQDXIZHUWXQJ�XP�����¼$8):(5781*�%X��������������¼���)z(y'U�FNHQ�6LH�7DVWH�Ã)µ �������������������%X��$1/������������)z(y(V�HUVFKHLQW�GDV�'DWXP�GHU�$XIZHUWXQJ�������XP�������8KU�DQ�$QODJH������

����� .DUWHQQXPPHU���$QODJHQQXPPHU+LHU� HUVFKHLQW� GLH� .DUWHQQXPPHU� GHU� .DUWH� XQG� GLH� $QODJHQQXPPHU� EHL� GHU� GLH.DUWH�FRGLHUW�ZXUGH������ 6HULHQQXPPHU���+HUVWHOOXQJVGDWXP+LHU�HUVFKHLQW�GLH�/DXIQXPPHU�XQG�GDV�+HUVWHOOXQJVGDWXP�GHU�.DUWH
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����� $XWR�&RGLHUXQJ%HL�DNWLYLHUWHU�$XWRFRGH�)XQNWLRQ�N|QQHQ�6LH�PHKUHUH�.DUWHQ�DXWRPDWLVFK�FRGLHUHQ�RKQH�VWlQGLJ�GHQ�%HWUDJ�XQG�DQGHUH�3DUDPHWHU�QHX�HLQ]XJHEHQ��*HKHQ�6LH�ZLH�IROJWYRU�1HKPHQ�6LH�HLQH�EHOLHELJH�.XQGHQNDUWH�XQG�VWHOOHQ�6LH�GHQ�JHZ�QVFKWHQ�%HWUDJ�HLQ�:HFKVHO�6LH�PLW�GHU�7DVWH�Ã(µ�DXI�GLH�$Q]HLJH�$872�&2',(581*67$57�0,7��%!���(y6WDUWHQ�6LH�GLH�$XWRFRGLHUXQJ�PLW�Ã%µ�$872&2'(�$.7,9.$57(�%,77(�������6WHFNHQ�VLH�QXQ�EHOLHELJ�YLHOH�.XQGHQNDUWHQ�QDFKHLQDQGHU�LQ�GHQ�/HVHU��'LH�.DUWHQZHUGHQ�DOOH�DXI�GHQ�HLQJHVWHOOWHQ�:HUW�SURJUDPPLHUW�'LH� DXWRPDWLVFKH� &RGLHUXQJ� NDQQ� MHGHU]HLW� GXUFK� $XVVFKDOWHQ� PLW� GHU� 7DVWH� Ä$³EHHQGHW�ZHUGHQ������ +DSS\�+RXU�.DUWH%HL�DNWLYLHUWHU�+DSS\�+RXU�)XQNWLRQ�NDQQ�QDFK�(LQVWHFNHQ�GHU�.DUWH�PLW�GHU�7DVWHÃ'µ��GHU�+DSS\�+RXU�6WDWXV�GHU�.DUWH�HLQJHVWHOOW�ZHUGHQ��(V�HUVFKHLQW�LQ�GHU�$Q]HLJHHQWZHGHU �����¼�����:(57(,1*$%(���������(yRGHU �����¼����+$33<(,1*$%(���������(yEHL�DNWLYLHUWHU�+DSS\�+RXU�'LHVH�(LQVWHOOXQJ�ZLUG�DXFK�EHL�GHU�$XWR�&RGLHUXQJ�DXI�DQGHUH�.DUWHQ��EHUWUDJHQ������ =HLWUDXP%HL� DNWLYLHUWHU� =HLWUDXP� )XQNWLRQ� NDQQ� I�U� MHGH� .DUWH� HLQ� *�OWLJNHLWV]HLWUDXPIHVWJHOHJW�ZHUGHQ� =(,75$80�921�%,6(,1*(%(1�������(y'U�FNHQ�VLH�HLQH�=LIIHUQWDVWH�6���������������%!(������������*HEHQ� VLH� QXQ� GDV� JHZ�QVFKWH� 6WDUWGDWXP� �6��� XQG� GDV� (QGGDWXP� �(��� HLQ� XQGEHVWlWLJHQ�6LH�GLHV�PLW�GHU�7DVWH��%!���=XP�/|VFKHQ�HLQHV�DXI�GHU�.DUWH�YRUKDQGHQ*�OWLJNHLWV]HLWUDXPHV�VHW]HQ�6LH�DOOH�'DWHQ�DXI�µ�¶�XQG�%HVWlWLJHQ�VLH�GLHVH�PLW��%!�
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'LHVH�(LQVWHOOXQJ�ZLUG�DXFK�EHL�GHU�$XWR�&RGLHUXQJ�DXI�DQGHUH�.DUWHQ��EHUWUDJHQ�����$&+781*����'LH� *�OWLJNHLW� GHU� .DUWH� ZLUG� QXU� EHL� =HQWUDOHQ� (06����� DE� 9HUVLRQ� ���� XQG&KLSFDUGSXOWHQ������DEJHIUDJW�
� :lKUXQJVXPVWHOOXQJ���+LQZHLVH�]XU�(XURXPVWHOOXQJ����$FKWXQJ����6WHOOHQ� 6LH� GDV� *HUlW� QLHPDOV� YRU� GHP� ��������� DXI� (XUR� XP�� GD� DOOH� .DUWHQDXWRPDWLVFK�DXI�(XUR�XPJHVWHOOW�ZHUGHQ�� XQG�GDKHU� QLFKW�PHKU� LQ�$XWRPDWHQ� RGHU$QODJHQ�ZHOFKH�PLW�'0�DUEHLWHQ��DN]HSWLHUW�ZHUGHQ����9RUJHKHQVZHLVH

6LH�N|QQHQ�GLH�]XU]HLW�HLQJHVWHOOWH�:lKUXQJ��EHUSU�IHQ�LQGHP�6LH�GDV�*HUlW�PLW�GHU7DVWH�Ä$³�HLQVFKDOWHQ��(V�ZLUG�LQ�GHU�REHUHQ�=HLOH�GHU�$Q]HLJH�GLH�9HUVLRQVQXPPHUÄ+�750�9����³�JHIROJW�YRQ�GHU�GHU]HLW�HLQJHVWHOOWHQ��:lKUXQJ��Ä'0³�RGHU�Ä¼³��,QGHU�XQWHUHQ�=HLOH�ZLUG�GLH�+DQGWHUPLQDO�,'�XQG�GLH�.DUWHQKDXSWQXPPHU�DQJH]HLJW�=XU�8PVWHOOXQJ�DXI�(XUR�RGHU�'0�JHKHQ�6LH�ZLH�IROJW�YRU�
��� 6WHOOHQ�6LH�PLW�GHU�0DVWHUNDUWH�GHQ�3DUDPHWHU���8KU�3���:lKUXQJ�XPVWHOOHQ DXI�¶-$µ��� (QWIHUQHQ�6LH�GLH�0DVWHUNDUWH��� +DOWHQ� VLH� GLH� Ä(³�7DVWH� JHGU�FNW�� ZlKUHQG� VLH� GDV� +DQGWHUPLQDO� PLW� GHU� 7DVWH� Ä$³HLQVFKDOWHQ���� 'DV�*HUlW�]HLJW�,KQHQ�QXQ�GLH�9HUVLRQVQXPPHU�JHIROJW�YRQ�GHU�:lKUXQJ�DQ���VLHKH�REHQ�

'HU�3DUDPHWHU� ��8KU�3���:lKUXQJ� XPVWHOOHQ� LVW� DXWRPDWLVFK�ZLHGHU� DXI� � Ä1(,1³JHVWHOOW�� 6RPLW� LVW� JHZlKUOHLVWHW� GDV� HLQH� :lKUXQJVXPVWHOOXQJ� QXU� PLW� GHU0DVWHUNDUWH� XQG� QXU� HLQPDOLJ� QDFK� 8PVWHOOXQJ� GLHVHV� 3DUDPHWHUV� GXUFKJHI�KUWZHUGHQ�NDQQ�8P� GDV� *HUlW� DXI� GLH� DOWH� :lKUXQJ� ]XU�FN]XVWHOOHQ�� ZLHGHUKROHQ� VLH� GHQEHVFKULHEHQHQ�9RUJDQJ�
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���%HVRQGHUKHLWHQ�QDFK�GHU�8PVWHOOXQJ�DXI�(852
:HQQ� PDQ� HLQH� .XQGHQNDUWH� PLW� *XWKDEHQ� DOWHU� :lKUXQJ� HLQVWHFNW�� ZLUG� LQ� GHU$Q]HLJH�GHU�'0�:HUW�XQG�GHU�XPJHUHFKQHWH�(852�:HUW�DQJH]HLJW��1DFK�HLQ�SDDU6HNXQGHQ�HUVFKHLQW�QXU�QRFK�GHU�(XUR�:HUW��XQG�GLH�.DUWH�NDQQ�ZLH�ELVKHU�EHDUEHLWHWZHUGHQ��DOOHUGLQJV�GDQQ�LQ�(XUR�%HWUlJHQ��6REDOG�QXQ�HLQ�%HWUDJ�YRQ�GHU�.DUWH�DXI�RGHU� DEJHEXFKW� ZLUG�� LVW� GLH� .DUWH� DQVFKOLH�HQG� YRQ� GHU� ELVKHULJHQ�:lKUXQJ� DXI(XUR�XPJHVWHOOW�.DUWHQ� ZHOFKH� EHUHLWV� DXI� (852� XPJHVWHOOW� VLQG�� ]HLJHQ� EHL� (LQVWHFNHQ� LQ� GDV+DQGWHUPLQDO�QXU�QRFK�GHQ�(XUR�:HUW�DQ�

���8PVWHOOXQJ�YRQ�6SHLFKHUNDUWHQ�DXI�3,1�.DUWHQ
8P� YRUKDQGHQ� 6SHLFKHUNDUWHQEHWUlJH� DXI� 3LQ�.DUWHQ� XP]XEXFKHQ�� VWHOOHQ� 6LH� GHQ3DUDPHWHU���=lKOHU�3���6SHLFKHUNDUWHQ DXI�Ä-$³�
=XU�8PEXFKXQJ�JHKHQ�VLH�ELWWH�IROJHQGHUPD�HQ�YRU�

��� 6WHFNHQ�6LH�GLH�XP]XEXFKHQGH�6SHLFKHUNDUWH� LQ�GDV�+DQGWHUPLQDO�� ,Q�GHU�$Q]HLJH�OHVHQ6LH�Ä80%8&+(1�[[[�'0³��� %HVWlWLJHQ�6LH�GHQ�%HWUDJ�PLW�GHU�7DVWH�Ä%³��'LH�.DUWH�ZLUG�QXQ�HQWODGHQ�XQG�GHU�%HWUDJDXI�HLQHP�LQWHUQHQ�=ZLVFKHQVSHLFKHU�KLQWHUOHJW���� 6WHFNHQ� 6LH� QXQ� GLH� 3,1�.DUWH� HLQ� DXI� GLH� GHU�%HWUDJ� JXWJHVFKULHEHQ�ZHUGHQ� VROO�� 'DV+DQGWHUPLQDO�]HLJW� LQ�GHU�$Q]HLJH�QXQ�GHQ�JXW]XVFKUHLEHQGHQ�%HWUDJ� LQ�(XUR�RGHU�'0DQ��'XUFK�'UXFN� DXI� GLH�7DVWH� Ä%³�ZLUG� QXQ� GHU�%HWUDJ� DXI� GLH�3,1�.DUWH� DXIJHEXFKW�:HQQ�6LH�NHLQH�*XWVFKULIW�GHV�%HWUDJHV�Z�QVFKHQ�ZlKOHQ�6LH�$EEUXFK�PLW�GHU�7DVWH�Ä$³�
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3URJUDPPLHUHEHQH¨ (1'(��© ��5HFKWH(��� ��=lKOHU(��� ��.DUWHQQU�(��� ��8KU(��� ��$NNX(���3�� *XWKDEHQ>�-$�@�>1(,1@ $GGLWLRQ�7DJ>/|VFKHQ@ .DUWHQQXPPHU�� 6WXQGHQ>���@�>���@����

+HOOLJNHLW>���@>���@���3�� $XIZHUWHQ>�-$�@�>1(,1@ $GGLWLRQ�*HVDPW>/|VFKHQ@ .DUWHQQXPPHU�� 0LQXWHQ>���@�>���@����
/LFKW�$XV>���@>���@���������0LQ3�� (QWZHUWHQ>�-$�@�>1(,1@ 6XEWUDNWLRQ�7DJ>/|VFKHQ@ .DUWHQQXPPHU�� :RFKHQWDJ>���@�>���@02���62
*HUlW�$XV>���@>���@���������0LQ3�� )DNWRU>�-$�@�>1(,1@ 6XEWUDNWLRQ�*HVDPW>/|VFKHQ@ .DUWHQQXPPHU�� 7DJ>���@�>���@����
:DUQWRQ>�-$�@�>1(,1@3�� %XFKXQJHQ>�-$�@�>1(,1@ 6SHLFKHUNDUWHQ8PEXFKHQ>�-$�@�>1(,1@

.DUWHQQXPPHU�� 0RQDW>���@�>���@����
$XV�QDFK�.DUWH>�-$�@�>1(,1@3�� .DUWHQQXPPHU>�-$�@�>1(,1@ 6SHLFKHUNDUWHQ8PEXFKXQJHQ>/|VFKHQ@

.DUWHQQXPPHU�� $XWRPDWLNO|VFKXQJ>�-$�@�>1(,1@7DJHV]lKOHU�O|VFKHQ
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.DUWHQQXPPHU��
3�� 0D[��(LQJDEHEHWUDJ>���@>���@������������'0

.DUWHQQXPPHU��
3�� $XWR�&RGH>�-$�@�>1(,1@3�� +DSS\�+RXU�.DUWH>�-$�@�>1(,1@3�� =HLWUDXP>�-$�@�>1(,1@ 7DEHOOH����3DUDPHWHU
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