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�QG��������DQJHJHEHQHQ�(UIDKU�QJVZHUWH�I�U�G�UFKVFKQLWWOLFKH�+HUVWHOO�QJVNRVWHQ�E]Z����VED�]�VFKOlJH��
%HL� lOWHUHQ� �QG�RGHU� VFKDGKDIWHQ� �QG�RGHU�QLFKW�]HLWJHPl�HQ�ZHUWKDOWLJHQ�HLQ]HOQHQ�%D�WHLOHQ� HUIROJW� GLH�
=HLWZHUWVFKlW]�QJ��QWHU�%HU�FNVLFKWLJ�QJ�GLHVEH]�JOLFKHU��EVFKOlJH��

%H]HLFKQ�QJ��50+� =HLWZHUW�

%HVRQGHUH�%D�WHLOH��(LQ]HOD�IVWHOO�QJ�� �

� .HOOHUD��HQWUHSSH����VEO�K�QJHQ��RUKDQGHQ� �����������
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�

� (LQJDQJVVW�IHQ��QG�(LQJDQJV�EHUGDFK�QJ� �����������

%HVRQGHUH�(LQULFKW�QJHQ� ������

6�PPH� �����������

%D�SUHLVL�GH[�

'LH��QSDVV�QJ�GHU�1+.�D�V�GHP�%DVLVMDKU�DQ�GLH�3UHLV�HUKlOWQLVVH�DP�:HUWHUPLWWO�QJVVWLFKWDJ�HUIROJW�PLWWHOV�
GHV�9HUKlOWQLVVHV�D�V�GHP�%D�SUHLVLQGH[�DP�:HUWHUPLWWO�QJVVWLFKWDJ��QG�GHP�%D�SUHLVLQGH[�LP�%DVLVMDKU�
� �������'HU��RP�6WDWLVWLVFKHQ�%�QGHVDPW��HU�IIHQWOLFKWH�%D�SUHLVLQGH[�LVW�D�FK�LQ���@��.DSLWHO��������DEJH�
GU�FNW���OV�%D�SUHLVLQGH[�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�ZLUG�GHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ�]�OHW]W��HU�IIHQW�
OLFKWH�,QGH[VWDQG�]�JU�QGH�JHOHJW��

%D�NRVWH�UHJLR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%D�NRVWHQUHJLRQDOIDNWRU��LVW�HLQH�0RGHOOJU��H�LP�6DFKZHUW�HUIDKUHQ����IJU�QG�GHU�0R�
GHOONRQIRUPLWlW���JO��������EV����,PPR:HUW9�����ZLUG�EHL�GHU�6DFKZHUWEHUHFKQ�QJ�GHU�5HJLRQDOIDNWRU�DQJH�
VHW]W��GHU�D�FK�EHL�GHU�(UPLWWO�QJ�GHV�6DFKZHUWIDNWRUV�]�JU�QGH�ODJ��

%D��HEH�NRVWH��

'LH�%D�QHEHQNRVWHQ��%1.��HQWKDOWHQ�LQVEHVRQGHUH�.RVWHQ�I�U�3ODQ�QJ��%D�G�UFKI�KU�QJ��EHK�UGOLFKH�3U��
I�QJHQ��QG��HQHKPLJ�QJHQ��6LH�VLQG�LQ�GHQ�DQJHVHW]WHQ�1+.������EHUHLWV�HQWKDOWHQ��

���H�D�ODJH��

'LH�ZHVHQWOLFK�ZHUWEHHLQIO�VVHQGHQ����HQDQODJHQ�Z�UGHQ�LP�2UWVWHUPLQ�JHWUHQQW�HUIDVVW��QG�HLQ]HOQ�SD��
VFKDO�LQ�LKUHP��RUOl�ILJHQ�6DFKZHUW�JHVFKlW]W���U�QGODJH�VLQG�GLH�LQ���@��.DSLWHO��������DQJHJHEHQHQ�(UIDK�
U�QJVZHUWH�I�U�G�UFKVFKQLWWOLFKH�+HUVWHOO�QJVNRVWHQ��'LH����HQDQODJHQ�N�QQHQ�D�FK�KLOIVZHLVH�VDFK�HUVWlQ�
GLJ�JHVFKlW]W�ZHUGHQ��%HL�lOWHUHQ��QG�RGHU�VFKDGKDIWHQ����HQDQODJHQ�HUIROJW�GLH�6DFKZHUWVFKlW]�QJ��QWHU�
%HU�FNVLFKWLJ�QJ�GLHVEH]�JOLFKHU��EVFKOlJH��

���HQDQODJHQ� �RUOl�ILJHU�6DFKZHUW��LQNO��
%1.��

9HUVRUJ�QJV���QG�(QWZlVVHU�QJVDQODJHQ� �����������

6WHOOSODW]��QG�9RUJDUWHQ� �����������

7HUUDVVH��5LVVH��6HW]�QJHQ� �����������

(LQIULHG�QJHQ� �����������

6�PPH� ������������

�HVDPW��W]��JVGD�HU�

'LH��EOLFKH�ZLUWVFKDIWOLFKH�1�W]�QJVGD�HU� ��HVDPWQ�W]�QJVGD�HU���1'��HUJLEW�VLFK�D�V�GHQ�9RUJDEHQ�GHU�
,PPR:HUW9������V�GLHVHP�0RGHOO�Z�UGHQ�D�FK�GLH�6DFKZHUWIDNWRUHQ�GHV�]�VWlQGLJHQ���WDFKWHUD�VVFK�V�
VHV�DEJHOHLWHW����V��U�QGHQ�GHU�0RGHOONRQIRUPLWlW�Z�UGH�GLH��HVDPWQ�W]�QJVGD�HU�GHPQDFK�PLW����-DKUHQ�
DQJHVHW]W��

5HVW��W]��JVGD�HU�

�OV�5HVWQ�W]�QJVGD�HU� LVW� LQ�HUVWHU�1lKHU�QJ�GLH�'LIIHUHQ]�D�V� ��EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW�
�G��K��GDV��HEl�GH�ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUW�QJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ�
G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�
GHV�,QVWDQGKDOW�QJVVWD�V�VRZLH�]�U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�
ZHUGHQ��=�U�%HVWLPP�QJ�GHU�5HVWQ�W]�QJVGD�HU��LQVEHVRQGHUH��QWHU�%HU�FNVLFKWLJ�QJ��RQ�G�UFKJHI�KUWHQ�
RGHU�]HLWQDK�G�UFK]�I�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJVPD�QDKPHQ��ZLUG�GDV�LQ���@��.DSLWHO��������EH�
VFKULHEHQH�0RGHOO�0RGHOO�GHU�,PPR:HUW9�DQJHZHQGHW��

�LIIHUH�]LHUWH�(UPLWWO��J�GHU�5HVW��W]��JVGD�HU�I�U�GDV��HEl�GH��(L�IDPLOLH�KD�V��5HLKH�KD�V���

'DV��JHPl��%D�DNWH��FD�������HUULFKWHWH��HEl�GH�Z�UGH�PRGHUQLVLHUW��=�U�(UPLWWO�QJ�GHU�PRGLIL]LHUWHQ�5HVW�
Q�W]�QJVGD�HU�ZHUGHQ�GLH�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJHQ�]�QlFKVW�LQ�HLQ�3�QNWUDVWHU��3�QNWUDVWHUPHWKRGH�
QDFK�Ä6DFKZHUWULFKWOLQLH���HLQJHRUGQHW��'LHV�EHWULIIW�0RGHUQLVLHU�QJVPD�QDKPHQ�GHU�OHW]WHQ����-DKUHQ��

��VJHKHQG��RQ�GHQ�0RGHUQLVLHU�QJVS�QNWHQ��LVW�GHP��HEl�GH�GHU�0RGHUQLVLHU�QJVJUDG�ÄQLFKW��ZHVHQWOLFK��
PRGHUQLVLHUW��]�]�RUGQHQ��

,Q��EKlQJLJNHLW� �RQ�GHU��EOLFKHQ��HVDPWQ�W]�QJVGD�HU� ����-DKUH���QG�GHP��Ä�RUOl�ILJHQ� UHFKQHULVFKHQ���
�HEl�GHDOWHU�������������� ����-DKUH��HUJLEW�VLFK�HLQH���RUOl�ILJH�UHFKQHULVFKH��5HVWQ�W]�QJVGD�HU��RQ�����
-DKUH������-DKUH� �����-DKUH��QG�D�IJU�QG�GHV�0RGHUQLVLHU�QJVJUDGV�ÄQLFKW��ZHVHQWOLFK��PRGHUQLVLHUW��HUJLEW�
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�

VLFK�I�U�GDV��HEl�GH�JHPl��GHU�3�QNWUDVWHUPHWKRGH�Ä6DFKZHUWULFKWOLQLH��HLQH��PRGLIL]LHUWH��5HVWQ�W]�QJV�
GD�HU��RQ����-DKUHQ��

�OWHUVZHUWPL�GHU��J�

'LH��OWHUVZHUWPLQGHU�QJ�GHU��HEl�GH�ZLUG��QWHU�%HU�FNVLFKWLJ�QJ�GHU��HVDPWQ�W]�QJVGD�HU��QG�GHU�5HVW�
Q�W]�QJVGD�HU� GHU�ED�OLFKHQ��QODJHQ�HUPLWWHOW��'DEHL� LVW�GDV�GHQ�:HUWHUPLWWO�QJVGDWHQ� ]�JU�QGHOLHJHQGH�
�OWHUVZHUWPLQGHU�QJVPRGHOO�DQ]�ZHQGHQ��

6DFKZHUWIDNWRU�

'HU�6DFKZHUWIDNWRU�Z�UGH�PLWWHOV�5HJUHVVLRQVJHUDGH�D�I�GHU�%DVLV�I�U�GLH�2EMHNWDUW�(LQ���QG�=ZHLIDPLOLHQ�
KD�V������JHVDPW���RP�]�VWlQGLJHQ���WDFKWHUD�VVFK�VV�DEJHOHLWHW��

'HU�6DFKZHUWIDNWRU�Z�UGH�GDULQ�LQ��EKlQJLJNHLW��RQ�

•� GHU�2EMHNWDUW�

•� �QG�GHU�+�KH�GHV��RUOl�ILJHQ�6DFKZHUWV�

LQ�+�KH��RQ������HUPLWWHOW��

'LH�6DFK�HUVWlQGLJH�KlOW�GHQ�6DFKZHUWIDNWRU�LQ�+�KH��RQ������I�U�SOD�VLEHO��ZHLVW�MHGRFK�LQ�GLHVHP�=�VDP�
PHQKDQJ�GDUD�I�KLQ��GDVV�VLFK�GHU�,PPRELOLHQPDUNW�VHLW�-�OL������LQ�HLQHU�7UHQGZHQGH��PLW�VLQNHQGHQ�,PPR�
ELOLHQSUHLVHQ��QG�QDFKODVVHQGHU�1DFKIUDJH��EHILQGHW��'HPQDFK�HUIROJW�HLQH�]�VlW]OLFKH��QSDVV�QJ�JHPl��
GHQ�9RUJDEHQ�GHU�,PPRELOLHQZHUWHUPLWWO�QJV�HURUGQ�QJ�������EV����,PPR:HUW9��

0DUNW�EOLFKH�=���RGHU��EVFKOlJH��JHPl�������EV����,PPR:HUW9�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�QJ�GHV�6DFKZHUWIDNWRUV�D�FK�G�UFK�HLQH��QSDV�
V�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU� LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ����V�GLHVHP�
�U�QG�LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�
PDUNW�EOLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��'LH��QSDVV�QJ�DQ�GHQ�:HUWHUPLWWO�QJVVWLFKWDJ������������HU�
IROJW�PLWWHOV�6SUHQJQHWWHU�,PPR:HUW,QGH[�I�U�(LQIDPLOLHQKl�VHU��

'HPQDFK�VLQG�LP�=HLWUD�P�-DQ�DU������ELV�-DQ�DU������GLH�3UHLVH��P�U�QG�������JHV�QNHQ��

PDUNW�EOLFKH�=���RGHU��EVFKOlJH� �EVFKODJ�

SUR]HQW�DOH�6FKlW]�QJ�����������RQ���������������� ������������

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ���VZLUN�QJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ�GHV�6DFKZHUW�HUIDK�
UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�NRUULJLHUHQG�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��

'LH�LQ�GHU��HEl�GHEHVFKUHLE�QJ�D�IJHI�KUWHQ�:HUWPLQGHU�QJHQ�ZHJHQ�]�VlW]OLFK�]�P�.D�ISUHLV�HUIRUGHUOL�
FKHU���IZHQG�QJHQ�LQVEHVRQGHUH�I�U�GLH�%HVHLWLJ�QJ��RQ�%D�VFKlGHQ��QG�GLH�HUIRUGHUOLFKHQ��E]Z�� LQ�GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ� DOV� VFKRQ� G�UFKJHI�KUW� �QWHUVWHOOWHQ��0RGHUQLVLHU�QJHQ�ZHUGHQ� QDFK� GHQ�(UIDK�
U�QJVZHUWHQ�D�I�GHU��U�QGODJH�I�U�GLHVEH]�JOLFK�QRWZHQGLJH�.RVWHQ�PDUNWDQJHSDVVW��G��K��GHU�KLHUG�UFK��JJI��
]�VlW]OLFK� �JHGlPSIW�� �QWHU� %HDFKW�QJ� EHVRQGHUHU� VWH�HUOLFKHU� �EVFKUHLE�QJVP�JOLFKNHLWHQ�� HLQWUHWHQGHQ�
:HUWPLQGHU�QJHQ�T�DQWLIL]LHUW��8Q�HU]�JOLFK�QRWZHQGLJH�5HSDUDW�UHQ�ZHUGHQ�LQ��ROOHU�+�KH�DQJHUHFKQHW��

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� :HUWEHHLQIO�VV�QJ�LQVJ��

:HLWHUH�%HVRQGHUKHLWHQ��� ������������

•� DQJOHLFKHQ�GHU�=�IDKUW��1L�HD��QWHUVFKLHG��6WHOO�
SODW]EHUHLFK�]�U�6WUD�H��U�QG�

������������ �

6�PPH� ������������

� �
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�

�

������ (UWUDJVZHUWHUPLWWO��J��

�������� (UWUDJVZHUWEHUHFK���J�

�

�HEl�GHEH]HLFKQ�QJ� � 0LHWHL�KHLW� )OlFKH�� �Q]DKO� PDUNW�EOLFK�HU]LHOEDUH�1HWWRNDOWPLHWH�

� � � � � � � �

� OIG��
1U��

1�W]�QJ�/DJH� �P��� �6WFN��� ���P���
E]Z��

���6WFN���

PRQDWOLFK��
����

MlKUOLFK��
����

5HLKHQPLWWHOKD�V�� � :RKQEHUHLFK�
(���2���

� ������� � ����� ������� ����������

6�PPH� � � ������� �� � ������� ����������

�
'LH�(UWUDJVZHUWHUPLWWO�QJ�ZLUG�D�I�GHU��U�QGODJH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�1HWWRNDOWPLHWH�G�UFKJHI�KUW�
��JO��������EV����,PPR:HUW9�������

�

MlKUOLFKHU�5RKHUWUDJ��6�PPH�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�1HWWRNDOWPLH�
WHQ��

� ������������

%HZLUWVFKDIW��JVNRVWH���Q�U��QWHLO�GHV�9HUPLHWHUV��
���������GHU�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�1HWWRNDOWPLHWH��

�
�

�
�����������

MlKUOLFKHU�5HL�HUWUDJ�  � �����������

5HL�HUWUDJVD�WHLO�GHV�%RGH�V�
��������RQ��������������/LHJHQVFKDIWV]LQVVDW]�×�%RGHQZHUW��EHLWUDJVIUHL���

�

�

�

�����������

5HL�HUWUDJVD�WHLO�GHU�ED�OLFKH����G�VR�VWLJH����ODJH��  � �����������

.DSLWDOLVLHU��JVIDNWRU��JHP��������EV����,PPR:HUW9�����

EHL� /=� ��������/LHJHQVFKDIWV]LQVVDW]�
�QG� 51'� ����-DKUHQ�5HVWQ�W]�QJVGD�HU�

�
�
�

�
�
�������

�RUOl�ILJHU�(UWUDJVZHUW�GHU�ED�OLFKH����G�VR�VWLJH����ODJH��  � �������������

EHLWUDJVIUHLHU�%RGH�ZHUW���JO��%RGHQZHUWHUPLWWO�QJ�� � ������������

�RUOl�ILJHU�(UWUDJVZHUW��  � �������������

0DUNWD�SDVV��J�G�UFK�PDUNW�EOLFKH��EVFKOlJH� �� ������������

PDUNWD�JHSDVVWHU��RUOl�ILJHU�(UWUDJVZHUW�  � �������������

EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH� � �����������

(UWUDJVZHUW��  � �������������

� UG�� �������������

�

� �
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�������� (UOl�WHU��J�]�U�(UWUDJVZHUWEHUHFK���J�

:RK���E]Z��1�W]IOlFKH��

'LH�%HUHFKQ�QJHQ�GHU�:RKQ��E]Z��1�W]IOlFKHQ�Z�UGHQ��RQ�PLU�G�UFKJHI�KUW�� 6LH�RULHQWLHUHQ� VLFK�DQ�GHU�
:RKQIOlFKHQ���QG�0LHWZHUWULFKWOLQLH�]�U�ZRKQZHUWDEKlQJLJHQ�:RKQIOlFKHQEHUHFKQ�QJ��QG�0LHWZHUWHUPLWW�
O�QJ��:05���LQ�GHU�GLH��RQ�GHU�5HFKWVSUHFK�QJ�LQVEHVRQGHUH�I�U�0LHWZHUWHUPLWWO�QJHQ�HQWZLFNHOWHQ�0D�JD�
EHQ�]�U�ZRKQZHUWDEKlQJLJHQ��QUHFKQ�QJ�GHU��U�QGIOlFKHQ�D�I�GLH�:RKQIOlFKH�V�VWHPDWLVLHUW�VLQG��VRIHUQ�
GLHVEH]�JOLFKH�%HVRQGHUKHLWHQ�QLFKW�EHUHLWV� LQ�GHQ�0LHWDQVlW]HQ�EHU�FNVLFKWLJW�VLQG���JO����@��7HLO����.DSLWHO�
����E]Z��DQ�GHU�LQ�GHU�UHJLRQDOHQ�3UD[LV��EOLFKHQ�1�W]IOlFKHQHUPLWWO�QJ��'LH�%HUHFKQ�QJHQ�N�QQHQ�GHP]��
IROJH�WHLOZHLVH��RQ�GHQ�GLHVEH]�JOLFKHQ�9RUVFKULIWHQ��:R)O9��,,��%9��',1������',1������DEZHLFKHQ��VLH�VLQG�
GHVKDOE�Q�U�DOV��U�QGODJH�GLHVHU�:HUWHUPLWWO�QJ��HUZHQGEDU��

5RKHUWUDJ�

'LH�%DVLV�I�U�GLH�(UPLWWO�QJ�GHV�5RKHUWUDJV�LVW�GLH�D�V�GHP��U�QGVW�FN�PDUNW�EOLFK�HU]LHOEDUH�1HWWRNDOWPLHWH��
'LHVH�HQWVSULFKW�GHU�MlKUOLFKHQ��HVDPWPLHWH�RKQH�VlPWOLFKH�D�I�GHQ�0LHWHU�]�VlW]OLFK�]�U��U�QGPLHWH��POD�
JHIlKLJHQ�%HZLUWVFKDIW�QJVNRVWHQ��'LH�PDUNW�EOLFK�HU]LHOEDUH�0LHWH�Z�UGH�D�I�GHU��U�QGODJH��RQ��HUI�JEDUHQ�
9HUJOHLFKVPLHWHQ� I�U�PLW� GHP� %HZHUW�QJVJU�QGVW�FN� �HUJOHLFKEDU� JHQ�W]WH��U�QGVW�FNH� DOV�PLWWHOIULVWLJHU�
'�UFKVFKQLWWVZHUW� DEJHOHLWHW� �QG� DQJHVHW]W�� 'DEHL� ZHUGHQ� ZHVHQWOLFKH�4�DOLWlWV�QWHUVFKLHGH� GHV� %HZHU�
W�QJVREMHNWHV� KLQVLFKWOLFK� GHU�PLHWZHUWEHHLQIO�VVHQGHQ� (LJHQVFKDIWHQ� G�UFK� HQWVSUHFKHQGH� �QSDVV�QJHQ�
EHU�FNVLFKWLJW��

�

%HZLUWVFKDIW��JVNRVWH��

'LH�JHVFKlW]WHQ���RP�9HUPLHWHU�]��WUDJHQGHQ��%HZLUWVFKDIW�QJVNRVWHQ�VHW]HQ�VLFK�D�V�����FD�����������:RK�
Q�QJ��MH�P���QG���������MH��DUDJHQ��6WHOOSODW]�I�U�,QVWDQGKDOW�QJVNRVWHQ������FD������0LHWD�VIDOOZDJQLV�MHZHLOV�
MlKUOLFK�D�I�GLH�1HWWRNDOWPLHWH�EH]RJHQ��QG����������������MlKUOLFK�9HUZDOW�QJVNRVWHQ�SUR�0LHWHLQKHLW��D�IJH�
WHLOWHU�2EMHNWH�������������QLFKW�D�IJHWHLOWHU�2EMHNWH���6WHOOSODW]�MH���������]�VDPPHQ��

����,QVWDQGKDOW�QJVNRVWHQ��EHL�0LHWZRKQJU�QGVW�FNHQ�FD������P��[��������� ����������������������� ����������
���EHL�%H]�JVIHUWLJNHLW��GLH�PLQGHVWHQV����-DKUH�]�U�FNOLHJW��VLHKH�,PPR:HUW��6WDQG��������������QSDVV�QJ�
�����������

����0LHWD�VIDOOZDJQLV�������RQ�GHU�1HWWRNDOWPLHWH��5RKHUWUDJ�������������� ����������

�������������MlKUOLFK�

%HZLUWVFKDIW�QJVNRVWHQ�JHVDPW������������� ����������U��G������

'LH�6DFK�HUVWlQGLJH�KDW�GLHVHQ�:HUW��EHUSU�IW��QG�KlOW�LKQ�I�U�SOD�VLEHO��

/LHJH�VFKDIWV]L�VVDW]�

'HU�6SUHQJQHWWHU�/LHJHQVFKDIWV]LQVVDW]�Z�UGH��RQ�6SUHQJQHWWHU�,PPRELOLHQEHZHUW�QJ�I�U�GLH�2EMHNWDUW�(LQ�
IDPLOLHQKD�V�LQ��EKlQJLJNHLW��RQ�GHU��HVDPW���QG�5HVWQ�W]�QJVGD�HU�HUPLWWHOW���

�

�����
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OLHQDUWHQ�=,6�6SUHQJQHWWHU�=HUW���O��

�������UDLOVKHLP�

�

�
)U�EHOVWUD�H������������UDLOVKHLP�� ���������� 6HLWH�����RQ����
�

'LH�6DFK�HUVWlQGLJH�KlOW�GHQ�/LHJHQVFKDIWV]LQVVDW]�I�U�GDV�%HZHUW�QJVREMHNW�I�U�SOD�VLEHO��

0DUNW�EOLFKH�=���RGHU��EVFKOlJH��JHPl�������EV����,PPR:HUW9�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�QJ�GHV�/LHJHQVFKDIWV]LQVVDW]HV�D�FK�G�UFK�HLQH�
�QSDVV�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ����V�GLH�
VHP��U�QG�LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDV�
V�QJ�G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��

'LH��QSDVV�QJ�DQ�GHQ�:HUWHUPLWWO�QJVVWLFKWDJ������������HUIROJW�PLWWHOV�6SUHQJQHWWHU� ,PPR:HUW,QGH[� I�U�
(LQIDPLOLHQKl�VHU��'HPQDFK�HUIROJW�HLQH�]�VlW]OLFKH��QSDVV�QJ�JHPl�������EV����,PPR:HUW9��

,P�=HLWUD�P�-DQ�DU������ELV�-DQ�DU������VLQG�GLH�3UHLVH��P�U�QG�������JHV�QNHQ��

PDUNW�EOLFKH�=���RGHU��EVFKOlJH� �EVFKODJ�

SUR]HQW�DOH�6FKlW]�QJ�����������RQ���������������� ������������

�HVDPW��W]��JVGD�HU�

'LH��HVDPWQ�W]�QJVGD�HU���1'��HUJLEW�VLFK�D�V�GHU��UW�GHU�ED�OLFKHQ��QODJH��QG�GHP�GHQ�:HUWHUPLWWO�QJV�
GDWHQ�]�JU�QGH�OLHJHQGHQ�0RGHOO��'DEHL�Z�UGH�GDUD�I�JHDFKWHW��GDVV�GDVVHOEH�%HVWLPP�QJVPRGHOO��HUZHQ�
GHW�Z�UGH��GDV�D�FK�GHU��EOHLW�QJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�]�JU�QGH�OLHJW��'LH��1'�LVW�HUIROJW�JHPl��GHQ�
9RUJDEHQ�GHU�,PPR:HUW9����

5HVW��W]��JVGD�HU�

�OV�5HVWQ�W]�QJVGD�HU� LVW� LQ�HUVWHU�1lKHU�QJ�GLH�'LIIHUHQ]�D�V� ��EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW�
�G��K��GDV��HEl�GH�ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUW�QJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ�
G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�
GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�
ZHUGHQ��=�U�%HVWLPP�QJ�GHU�5HVWQ�W]�QJVGD�HU��LQVEHVRQGHUH��QWHU�%HU�FNVLFKWLJ�QJ��RQ�G�UFKJHI�KUWHQ�
RGHU�]HLWQDK�G�UFK]�I�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJVPD�QDKPHQ��ZLUG�GDV�LQ���@��.DSLWHO��������EH�
VFKULHEHQH�0RGHOO�DQJHZHQGHW��

9JO��GLHVEH]�JOLFK�GLH�GLIIHUHQ]LHUWH�51'��EOHLW�QJ�LQ�GHU�6DFKZHUWHUPLWWO�QJ��

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH��ER���

+LHU�ZHUGHQ�GLH�ZHUWPl�LJHQ���VZLUN�QJHQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ�GHV�(UWUDJVZHUW�HUIDK�
UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�LQVRZHLW�NRUULJLHUHQG�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� :HUWEHHLQIO�VV�QJ�LQVJ��

:HLWHUH�%HVRQGHUKHLWHQ��� ������������

•� DQJOHLFKHQ�GHU�=�IDKUW��1L�HD��QWHUVFKLHG��6WHOO�
SODW]EHUHLFK�]�U�6WUD�H��U�QG�

������������ �

6�PPH� ������������

�

������ :HUW�GHV�7HLOJU��GVW�FNV�5HLKH�KD�VJU��GVW�FN�

�U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV�%HZHUW�QJVJU�QGVW�FNV�ZHUGHQ��EOLFKHUZHLVH�]��.D�ISUHLVHQ�JHKDQ�
GHOW��GLH�VLFK�DP�6DFKZHUW�RULHQWLHUHQ��

'HU�6DFKZHUW�Z�UGH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ�PLW�UG���������������HUPLWWHOW��

�

'HU�:HUW�I�U�GDV�7HLOJU�QGVW�FN�5HLKHQKD�VJU�QGVW�FN��)U�EHOVWUD�H����LQ��UDLOVKHLP�ZLUG�]�P�:HUWHUPLWW�
O�QJVVWLFKWDJ������������PLW�UG��

�������������
JHVFKlW]W�� �
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OLHQDUWHQ�=,6�6SUHQJQHWWHU�=HUW���O��

�������UDLOVKHLP�

�

�
)U�EHOVWUD�H������������UDLOVKHLP�� ���������� 6HLWH�����RQ����
�

���� :HUWHUPLWWO��J�I�U�GDV�7HLOJU��GVW�FN�5HLKH�JDUDJH�JU��GVW�FN�

������ %RGH�ZHUWHUPLWWO��J��

%RGH�ULFKWZHUW�PLW��HIL�LWLR��GHV�%RGH�ULFKWZHUWJU��GVW�FNV�

'HU�%RGH�ULFKWZHUW�EHWUlJW����������P��]�P�6WLFKWDJ�������������'DV�%RGHQULFKWZHUWJU�QGVW�FN� LVW�ZLH�
IROJW�GHILQLHUW��

EHLWUDJVUHFKWOLFKHU�=�VWDQG�  � IUHL�

%HVFKUHLE��J�GHV�7HLOJU��GVW�FNV�

:HUWHUPLWWO�QJVVWLFKWDJ�  � �����������

(QWZLFNO�QJVVW�IH�  � ED�UHLIHV�/DQG�

%RGH�ZHUWHUPLWWO��J�GHV�7HLOJU��GVW�FNV�

1DFKIROJHQG� ZLUG� GHU� %RGHQULFKWZHUW� DQ� GLH� DOOJHPHLQHQ� :HUW�HUKlOWQLVVH� ]�P� :HUWHUPLWWO�QJVVWLFKWDJ�
������������QG�GLH�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOH�GHV�7HLOJU�QGVW�FNV�DQJHSDVVW��

,��8PUHFK���J�GHV�%RGH�ULFKWZHUWV�D�I�GH��EHLWUDJVIUHLH��=�VWD�G� (UOl�WHU�QJ�

EHLWUDJVUHFKWOLFKHU�=�VWD�G�GHV�%RGH�ULFKWZHUWV� �  � IUHL� �

EHLWUDJVIUHLHU�%RGH�ULFKWZHUW��
���VJDQJVZHUW�I�U�ZHLWHUH��QSDVV�QJ��

�  � ���������P�� (��

�

,,��=HLWOLFKH���SDVV��J�GHV�%RGH�ULFKWZHUWV�

� 5LFKWZHUWJU�QGVW�FN� %HZHUW�QJVJU�QGVW�FN� �QSDVV�QJVIDNWRU� (UOl�WHU�QJ�

6WLFKWDJ� ����������� ����������� � ×� ����� �

�

,,,����SDVV��JH��ZHJH���EZHLFK��JH��L��GH��ZHUWEHHL�IO�VVH�GH���U��GVW�FNVPHUNPDOH��

ODJHDQJHSDVVWHU�EHLWUDJVIUHLHU�%5:�DP�:HUWHUPLWWO�QJVVWLFKWDJ� �  � ���������P�� �

)OlFKH��P��� � ���P�� � ×� ����� �

�RUOl�ILJHU� REMHNWVSH]LILVFK� D�JHSDVVWHU� EHLWUDJVIUHLHU� %R�
GH�ULFKWZHUW�

�  � ���������P�� �

�

,9��(UPLWWO��J�GHV��HVDPWERGH�ZHUWV� (UOl�WHU�QJ�

REMHNWVSH]LILVFK�D�JHSDVVWHU�EHLWUDJVIUHLHU�%RGH�ULFKWZHUW�� �  � ���������P�� �

)OlFKH�� � ×� ���P�� �

EHLWUDJVIUHLHU�%RGH�ZHUW�� �  � �����������
UG��� �����������

�

�

'HU�EHLWUDJVIUHLH�%RGH�ZHUW�EHWUlJW�]�P�:HUWHUPLWWO�QJVVWLFKWDJ������������LQVJHVDPW�������������

(��

/D�W�6WDGW�HUZDOW�QJ��UDLOVKHLP����VN�QIW�GHV���WDFKWHUD�VVFK�VVHV���EIUDJH�ZZZ�ERULV�EZ�GH�� OLHJW� GHU�
%RGHQULFKWZHUW�]�P������������I�U�GLH��U�QGVW�FNH�LP�DOOJHPHLQHQ�:RKQJHELHW�EHL����������P���'LHVHU�%R�
GHQULFKWZHUW� LVW� OD�W�������EV������������QG����������,PPR:HUW9���L�9�P���������EV����6DW]���%D��%�QLFKW�
JHHLJQHW��GD�HU� KLQVLFKWOLFK��UW��QG�0D��GHU� ED�OLFKHQ�1�W]�QJ�QLFKW� KLQUHLFKHQG�JHQD��EHVWLPPW� LVW��'LH�
6DFK�HUVWlQGLJH�KDW�GHQ�%RGHQULFKWZHUW�KLQVLFKWOLFK�GHU�UHODWL�HQ�+�KH�PLW��HUJOHLFKEDUHQ�/DJHQ��HUJOLFKHQ�
�QG�KlOW�GHQ�%RGHQULFKWZHUW�LQ�+�KH��RQ�U�QG����������P���HUVFKOLH��QJVEHLWUDJVIUHL��QDFK�hEHUSU�I�QJ�DOV�
��VJDQJVZHUW�I�U�DQJHPHVVHQ��'LH�HUIRUGHUOLFKHQ��QSDVV�QJHQ�KLQVLFKWOLFK�GHU�)OlFKH��GHU�/DJH�RGHU�GHU�
=HLW�HUIROJHQ�LP��QVFKO�VV��

� �
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�������UDLOVKHLP�

�

�
)U�EHOVWUD�H������������UDLOVKHLP�� ���������� 6HLWH�����RQ����
�

�

������ 6DFKZHUWHUPLWWO��J��

�������� 6DFKZHUWEHUHFK���J�

�HEl�GHEH]HLFK���J� � � � 5HLKHQJDUDJH�

1RUPDOKHUVWHOO��JVNRVWH���%DVLVMDKU������� �  � � ���������P��%�)�

%HUHFK���JVEDVLV� � � �

•� %U�WWR��U�QGIOlFKH��%�)��U�QG� � [� � ������P��

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH� � �� � �������

��UFKVFK�LWWOLFKH� +HUVWHOO��JVNRVWH�� GHU� ED�OLFKH�� ��ODJH��
LP�%DVLVMDKU�������

�  � � �����������

%D�SUHLVL�GH[��%3,������������������� ������ � [� � ����������

��UFKVFK�LWWOLFKH� +HUVWHOO��JVNRVWH�� GHU� ED�OLFKH�� ��ODJH��
DP�6WLFKWDJ��

�  � � �����������

5HJLR�DOIDNWRU� � [� � ������

5HJLR�DOLVLHUWH� +HUVWHOO��JVNRVWH�� GHU� ED�OLFKH�� ��ODJH�� DP�
6WLFKWDJ�

�  � � �����������

�OWHUVZHUWPL�GHU��J� � � �

•� 0RGHOO� � � � OLQHDU�

•� �HVDPWQ�W]�QJVGD�HU���1'��

•� 5HVWQ�W]�QJVGD�HU��PRGLIL]LHUWH�51'��

� � � ���-DKUH�

� ��-DKUH�

•� SUR]HQW�DO� � � � ��������

•� )DNWRU� � [� � �������

�RUOl�ILJHU�6DFKZHUW�GHU�ED�OLFKH����ODJH�� �  � � ���������

�

�RUOl�ILJHU�6DFKZHUW�GHU�ED�OLFKH����ODJH���RK�H����H�D�ODJH��� � ���������

�RUOl�ILJHU�6DFKZHUW�GHU�ED�OLFKH�����H�D�ODJH����G�VR�VWLJH����ODJH�� � ���������

�RUOl�ILJHU�6DFKZHUW�GHU�ED�OLFKH����ODJH��  � �����������

EHLWUDJVIUHLHU�%RGH�ZHUW���JO��%RGHQZHUWHUPLWWO�QJ�� � �����������

�RUOl�ILJHU�6DFKZHUW�  � �����������

6DFKZHUWIDNWRU��D�DORJ�5HLKH�KD�VJU��GVW�FN� � �����

0DUNWD�SDVV��J�G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOlJH�� �� ���������

PDUNWD�JHSDVVWHU��RUOl�ILJHU�6DFKZHUW��  � ����������

EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH� � �������

6DFKZHUW��  � �����������

� UG�� �����������

� �
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�������UDLOVKHLP�

�

�
)U�EHOVWUD�H������������UDLOVKHLP�� ���������� 6HLWH�����RQ����
�

�������� (UOl�WHU��J�]�U�6DFKZHUWEHUHFK���J�

+HUVWHOO��JVNRVWH��

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��1+.��ZHUGHQ�QDFK�GHQ���VI�KU�QJHQ�LQ�GHU�:HUWHUPLWWO�QJVOLWHUDW�U��QG�GHQ�
(UIDKU�QJHQ�GHV�6DFK�HUVWlQGLJHQ�D�I�GHU�%DVLV�GHU�3UHLV�HUKlOWQLVVH�LP�%DVLVMDKU�DQJHVHW]W��'HU��QVDW]�
GHU�1+.�LVW�D�V���@��.DSLWHO��������HQWQRPPHQ��

%HVWLPP��J�GHU�VWD�GDUGEH]RJH�H��1+.������I�U�GDV��HEl�GH��
5HLKH�JDUDJH�

1�W]�QJVJU�SSH�� �DUDJHQ�

�HEl�GHW�S�� (LQ]HOJDUDJHQ��0HKUIDFKJDUDJHQ�

�

%HU�FNVLFKWLJ��J�GHU�(LJH�VFKDIWH��GHV�]��EHZHUWH�GH���HEl�GHV�

6WDQGDUGVW�IH� WDEHOOLHUWH��
1+.������

UHODWL�HU��
�HEl�GHVWDQ�
GDUGDQWHLO�

UHODWL�HU��
1+.�������QWHLO�

� ���P��%�)@� ��@� ���P��%�)@�

�� ����� � ���� �����

�� ����� � ���� �����

�� ������� � ������ �������

�� ������� � ���� �����

�� ������� � ���� �����

� JHZRJHQH��VWDQGDUGEH]RJHQH�1+.������� �� �������

� JHZRJHQHU�6WDQGDUG� �����

�

'LH�(UPLWWO�QJ�GHV�JHZRJHQHQ�6WDQGDUGV�HUIROJW�G�UFK�,QWHUSRODWLRQ�GHV�JHZRJHQHQ�1+.�:HUWV�]ZLVFKHQ�GLH�
WDEHOOLHUWHQ�1+.��

1+.������I�U�GDV�%HZHUW��JVJHEl�GH�  � ���������P��%�)�

� UG�� ���������P��%�)�

���H�D�ODJH��

'LH�ZHVHQWOLFK�ZHUWEHHLQIO�VVHQGHQ����HQDQODJHQ�Z�UGHQ�LP�2UWVWHUPLQ�JHWUHQQW�HUIDVVW��QG�HLQ]HOQ�SD��
VFKDO�LQ�LKUHP��RUOl�ILJHQ�6DFKZHUW�JHVFKlW]W���U�QGODJH�VLQG�GLH�LQ���@��.DSLWHO��������DQJHJHEHQHQ�(UIDK�
U�QJVZHUWH�I�U�G�UFKVFKQLWWOLFKH�+HUVWHOO�QJVNRVWHQ��'LH����HQDQODJHQ�N�QQHQ�D�FK�KLOIVZHLVH�VDFK�HUVWlQ�
GLJ�JHVFKlW]W�ZHUGHQ��%HL�lOWHUHQ��QG�RGHU�VFKDGKDIWHQ����HQDQODJHQ�HUIROJW�GLH�6DFKZHUWVFKlW]�QJ��QWHU�
%HU�FNVLFKWLJ�QJ�GLHVEH]�JOLFKHU��EVFKOlJH��

���HQDQODJHQ� �RUOl�ILJHU�6DFKZHUW��LQNO��
%1.��

+RIEHIHVWLJ�QJ��PLW�6HW]�QJHQ��=HLWZHUW� ���������

�HVDPW��W]��JVGD�HU�

'LH��HVDPWQ�W]�QJVGD�HU���1'��LVW�HQWVSUHFKHQG�GHU�=�RUGQ�QJ�]�U��UW�GHU�ED�OLFKHQ��QODJH��QG�GHQ�LQ�
�QODJH���,PPR:HUW9����GDUJHVWHOOWHQ��HVDPWQ�W]�QJVGD�HUQ�HQWQRPPHQ��QG�Z�UGH�JJI���QWHU�%HU�FNVLFK�
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5HVW��W]��JVGD�HU�

�OV�5HVWQ�W]�QJVGD�HU� LVW� LQ�HUVWHU�1lKHU�QJ�GLH�'LIIHUHQ]�D�V� ��EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK�
�WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HUWHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW�
�G��K��GDV��HEl�GH�ILNWL���HUM�QJW���ZHQQ�EHLP�%HZHUW�QJVREMHNW�ZHVHQWOLFKH�0RGHUQLVLHU�QJVPD�QDKPHQ�
G�UFKJHI�KUW�Z�UGHQ�RGHU�LQ�GHQ�:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�
GHV�,QVWDQGKDOW�QJVVWD�V�VRZLH�]�U�0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�
ZHUGHQ���

=�U�%HVWLPP�QJ�GHU�5HVWQ�W]�QJVGD�HU��LQVEHVRQGHUH��QWHU�%HU�FNVLFKWLJ�QJ��RQ�G�UFKJHI�KUWHQ�RGHU�]HLW�
QDK�G�UFK]�I�KUHQGHQ�ZHVHQWOLFKHQ�0RGHUQLVLHU�QJVPD�QDKPHQ��ZLUG�GDV� LQ� ��@��.DSLWHO��������EHVFKULH�
EHQH�0RGHOO�DQJHZHQGHW��
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'LH��OWHUVZHUWPLQGHU�QJ�GHU��HEl�GH�ZLUG��QWHU�%HU�FNVLFKWLJ�QJ�GHU��HVDPWQ�W]�QJVGD�HU��QG�GHU�5HVW�
Q�W]�QJVGD�HU� GHU� ED�OLFKHQ��QODJHQ�HUPLWWHOW��'DEHL� LVW�GDV� GHQ�:HUWHUPLWWO�QJVGDWHQ� ]�JU�QGHOLHJHQGH�
�OWHUVZHUWPLQGHU�QJVPRGHOO�DQ]�ZHQGHQ��

6DFKZHUWIDNWRU�

'HU�DQJHVHW]WH�REMHNWVSH]LILVFK�DQJHSDVVWH�6DFKZHUWIDNWRU�ZLUG�D�I�GHU��U�QGODJH�GHU��HUI�JEDUHQ��QJDEHQ�
GHV��UWOLFK�]�VWlQGLJHQ���WDFKWHUD�VVFK�VVHV��OD�W�GHU�5HJUHVVLRQVJHUDGH�I�U�:RKQKl�VHU��EHVWLPPW��

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�

'LH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�QJ�GHV�6DFKZHUWIDNWRUV�D�FK�G�UFK�HLQH��QSDV�
V�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU� LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ����V�GLHVHP�
�U�QG�LVW�]�U�(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�
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UHQV�EHUHLWV�EHU�FNVLFKWLJWHQ�%HVRQGHUKHLWHQ�GHV�2EMHNWV�NRUULJLHUHQG�LQVRZHLW�EHU�FNVLFKWLJW��ZLH�VLH�RIIHQ�
VLFKWOLFK�ZDUHQ�RGHU��RP���IWUDJJHEHU��(LJHQW�PHU�HWF��PLWJHWHLOW�ZRUGHQ�VLQG��
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FKHU���IZHQG�QJHQ�LQVEHVRQGHUH�I�U�GLH�%HVHLWLJ�QJ��RQ�%D�VFKlGHQ��QG�GLH�HUIRUGHUOLFKHQ��E]Z�� LQ�GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ� DOV� VFKRQ� G�UFKJHI�KUW� �QWHUVWHOOWHQ��0RGHUQLVLHU�QJHQ�ZHUGHQ� QDFK� GHQ�(UIDK�
U�QJVZHUWHQ�D�I�GHU��U�QGODJH�I�U�GLHVEH]�JOLFK�QRWZHQGLJH�.RVWHQ�PDUNWDQJHSDVVW��G��K��GHU�KLHUG�UFK��JJI��
]�VlW]OLFK� �JHGlPSIW�� �QWHU� %HDFKW�QJ� EHVRQGHUHU� VWH�HUOLFKHU� �EVFKUHLE�QJVP�JOLFKNHLWHQ�� HLQWUHWHQGHQ�
:HUWPLQGHU�QJHQ�T�DQWLIL]LHUW��8Q�HU]�JOLFK�QRWZHQGLJH�5HSDUDW�UHQ�ZHUGHQ�LQ��ROOHU�+�KH�DQJHUHFKQHW��
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9HUJOHLFKVPLHWHQ� I�U�PLW� GHP� %HZHUW�QJVJU�QGVW�FN� �HUJOHLFKEDU� JHQ�W]WH��U�QGVW�FNH� DOV�PLWWHOIULVWLJHU�
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%HZLUWVFKDIW��JVNRVWH��
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JOHLFKEDU�JHQ�W]WHU��U�QGVW�FNH��LQVJHVDPW�DOV�SUR]HQW�DOHU��QWHLO�DP�5RKHUWUDJ��RGHU�D�FK�D�I���P��:RKQ��
RGHU�1�W]IOlFKH�EH]RJHQ�RGHU�DOV��EVRO�WEHWUDJ�MH�1�W]�QJVHLQKHLW�E]Z��%HZLUWVFKDIW�QJVNRVWHQDQWHLO��EH�
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VFKDIWV]LQVVlW]H�DOV�5HIHUHQ]���QG�(UJlQ]�QJVV�VWHP�� LQ�GHP�GLH�/LHJHQVFKDIWV]LQVVlW]H�JHJOLHGHUW�QDFK�
2EMHNWDUW��5HVWQ�W]�QJVGD�HU�GHV��HEl�GHV�VRZLH�2EMHNWJU��H��G��K��GHV��HVDPWJU�QGVW�FNVZHUWV��DQJH�
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GHOW��GLH�VLFK�DP�6DFKZHUW�RULHQWLHUHQ��
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/DJH�D�I�GHP��UWOLFKHQ��U�QGVW�FNVPDUNW�I�KUW�LP�(UJHEQLV�HUVW�]�P�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUW�
GHV��U�QGVW�FNV��QG�VWHOOW�GDPLW�GHQ�ÄZLFKWLJVWHQ�5HFKHQVFKULWW��LQQHUKDOE�GHU�6DFKZHUWHUPLWWO�QJ�GDU��

'DV�6DFKZHUW�HUIDKUHQ�LVW�LQVEHVRQGHUH�G�UFK�GLH�9HUZHQG�QJ�GHV�6DFKZHUWIDNWRUV�HLQ�3UHLV�HUJOHLFK��EHL�
GHP��RUUDQJLJ�GHU�=HLWZHUW�GHU�6�EVWDQ]��%RGHQ����HEl�GH������HQDQODJHQ���VRQVWLJH��QODJHQ��GHQ�9HU�
JOHLFKVPD�VWDE�ELOGHW��

'HU�6DFKZHUW�HUJLEW�VLFK�D�V�GHP�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUW�QDFK�%HU�FNVLFKWLJ�QJ�JJI���RU�
KDQGHQHU�EHVRQGHUHU�REMHNWVSH]LILVFKHU��U�QGVW�FNVPHUNPDOH���JO��������EV����,PPR:HUW9������

�������� (UOl�WHU��JH��GHU�EHL�GHU�6DFKZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

+HUVWHOO��JVNRVWH���������EV����,PPR:HUW9�����

'LH�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�GHU�ED�OLFKHQ��QODJHQ�ZHUGHQ�G�UFK�0�OWLSOLNDWLRQ�GHU��HEl�GH�
IOlFKH��P���GHV��1RUP��HEl�GHV�PLW�1RUPDOKHUVWHOO��JVNRVWH���1+.��I�U��HUJOHLFKEDUH��HEl�GH�HUPLWWHOW��
'HQ�VR�HUPLWWHOWHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�VLQG�QRFK�GLH�:HUWH��R��EHVR�GHUV�]���HUD�VFKOD�
JH�GH��%D�WHLOH���QG�EHVR�GHUH���%HWULHEV��(L�ULFKW��JH��KLQ]�]�UHFKQHQ��

1RUPDOKHUVWHOO��JVNRVWH��

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��1+.��EDVLHUHQ�D�I���VZHUW�QJHQ��RQ�UHLQHQ�%D�NRVWHQ�I�U��HEl�GH�PLW�DQ�
QlKHUQG�JOHLFKHP���VED����QG��HEl�GHVWDQGDUG���1RUPREMHNW����6LH�ZHUGHQ�I�U�GLH�:HUWHUPLWWO�QJ�D�I�HLQ�
HLQKHLWOLFKHV� ,QGH[�%DVLVMDKU�]�U�FNJHUHFKQHW��'LH�1RUPDOKHUVWHOO�QJVNRVWHQ�EHVLW]HQ��EHUZLHJHQG�GLH�'L�
PHQVLRQ�Ä��P��%U�WWR��U�QGIOlFKH��RGHU�Ä��P��:RKQIOlFKH��GHV��HEl�GHV��QG��HUVWHKHQ�VLFK�LQNO��GHQ�:HU�
WHUPLWWO�QJVVWLFKWDJ�LVW�GHU�I�U�GHQ�:HUWHUPLWWO�QJVVWLFKWDJ�DNW�HOOH��QG�I�U�GLH�MHZHLOLJH��UW�GHU�ED�OLFKHQ��Q�
ODJH�]�WUHIIHQGH�3UHLVLQGH[�I�U�GLH�%D�ZLUWVFKDIW�GHV�6WDWLVWLVFKHQ�%�QGHVDPWHV��%D�SUHLVLQGH[��]���HUZHQ�
GHQ��

%D��HEH�NRVWH�����ODJH���1U��,�����EV����,PPR:HUW9�����

'LH�1RUPDOKHUVWHOO�QJVNRVWHQ��PIDVVHQ����D��D�FK�GLH�%D�QHEHQNRVWHQ��%1.���ZHOFKH�DOV�Ä.RVWHQ�I�U�3OD�
Q�QJ��%D�G�UFKI�KU�QJ��EHK�UGOLFKH�3U�I�QJ��QG��HQHKPLJ�QJHQ��GHILQLHUW�VLQG��

'LH�%D�QHEHQNRVWHQ�VLQG�GDKHU�LQ�GHQ�KLHU�DQJHVHW]WHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�EHUHLWV�HQWKDO�
WHQ��
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%D�NRVWH�UHJLR�DOIDNWRU�

'HU�5HJLRQDOIDNWRU��%D�NRVWHQUHJLRQDOIDNWRU��EHVFKUHLEW�LP��OOJHPHLQHQ�GDV�9HUKlOWQLV�GHU�G�UFKVFKQLWWOLFKHQ�
�UWOLFKHQ�]��GHQ�E�QGHVG�UFKVFKQLWWOLFKHQ�%D�NRVWHQ��'�UFK�LKQ�VROOHQ�GLH�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJV�
NRVWHQ�DQ�GDV��UWOLFKH�%D�NRVWHQQL�HD��DQJHSDVVW�ZHUGHQ���HPl��������EV����,PPR:HUW9����LVW�GHU�5HJL�
RQDOIDNWRU�HLQ�EHL�GHU�(UPLWWO�QJ�GHV�6DFKZHUWIDNWRUV�IHVWJHOHJWHU�0RGHOOSDUDPHWHU��

�HVDPW��W]��JVGD�HU�

'LH��HVDPWQ�W]�QJVGD�HU���1'��EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUG�
Q�QJVJHPl�HU�%HZLUWVFKDIW�QJ��RP�%D�MDKU�DQ�JHUHFKQHW��EOLFKHUZHLVH�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ��
6LH�HUJLEW�VLFK�D�V�GHU��UW�GHU�ED�OLFKHQ��QODJH��QG�GHP�GHQ�:HUWHUPLWWO�QJVGDWHQ�]�JU�QGH�OLHJHQGHQ�0R�
GHOO���

5HVW��W]��JVGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQ�W]�QJVGD�HU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUGQ�QJVJHPl�HU�
%HZLUWVFKDIW�QJ��RUD�VVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ���OV�5HVWQ�W]�QJVGD�HU�LVW�LQ�HUVWHU�
1lKHU�QJ�GLH�'LIIHUHQ]�D�V���EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK� �WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV��HEl�GH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUW�QJVREMHNW� ZHVHQWOLFKH� 0RGHUQLVLHU�QJVPD�QDKPHQ� G�UFKJHI�KUW� Z�UGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�
0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ��

�OWHUVZHUWPL�GHU��J�������,PPR:HUW9�����

'LH�:HUWPLQGHU�QJ�GHU��HEl�GH�ZHJHQ��OWHUV� ��OWHUVZHUWPLQGHU�QJ��ZLUG� L��G��5��QDFK�GHP� OLQHDUHQ��E�
VFKUHLE�QJVPRGHOO�D�I�GHU�%DVLV�GHU�HUPLWWHOWHQ�5HVW��W]��JVGD�HU��51'��GHV��HEl�GHV��QG�GHU�MHZHLOV�
PRGHOOKDIW�DQ]�VHW]HQGHQ��HVDPW��W]��JVGD�HU���1'���HUJOHLFKEDUHU��HEl�GH�HUPLWWHOW���

=�VFKODJ�I�U��LFKW�HUIDVVWH�ZHUWKDOWLJH�HL�]HO�H�%D�WHLOH�

9RQ�GHQ�1RUPDOKHUVWHOO�QJVNRVWHQ�QLFKW�HUIDVVWH�ZHUWKDOWLJH�HLQ]HOQH�%D�WHLOH��ZLH�EHLVSLHOVZHLVH�EHVRQGHUH�
%D�WHLOH�� EHVRQGHUH� �%HWULHEV��(LQULFKW�QJHQ� �QG� VRQVWLJH�%HVRQGHUKHLWHQ� ���D����VED�]�VFKODJ�� N�QQHQ�
G�UFK�PDUNW�EOLFKH�=�VFKOlJH�EHL�GHQ�G�UFKVFKQLWWOLFKHQ�+HUVWHOO�QJVNRVWHQ�EHU�FNVLFKWLJW�ZHUGHQ��

���H�D�ODJH��

'LHV�VLQG�D��HUKDOE�GHU��HEl�GH�EHILQGOLFKH�PLW�GHP��U�QGVW�FN�IHVW��HUE�QGHQH�ED�OLFKH��QODJHQ��LQVEH�
VRQGHUH�9HU���QG�(QWVRUJ�QJVDQODJHQ��RQ�GHU��HEl�GHD��HQZDQG�ELV�]�U��U�QGVW�FNVJUHQ]H��(LQIULHG�Q�
JHQ��:HJHEHIHVWLJ�QJHQ���QG�QLFKW�ED�OLFKH��QODJHQ��LQVEHVRQGHUH��DUWHQDQODJHQ���

6DFKZHUWIDNWRU��������EV����,PPR:HUW9�����

'DV�KHUVWHOO�QJVNRVWHQRULHQWLHUWH�5HFKHQHUJHEQLV� Ä�RUOl�ILJHU�6DFKZHUW�� LVW� LQ�DOOHU�5HJHO�QLFKW�PLW�KLHUI�U�
JH]DKOWHQ�0DUNWSUHLVHQ�LGHQWLVFK��'HVKDOE�P�VV�GDV�5HFKHQHUJHEQLV�Ä�RUOl�ILJHU�6DFKZHUW��� �6�EVWDQ]ZHUW�
GHV��U�QGVW�FNV��DQ�GHQ�0DUNW��G��K��DQ�GLH�I�U��HUJOHLFKEDUH��U�QGVW�FNH�UHDOLVLHUWHQ�.D�ISUHLVH�DQJHSDVVW�
ZHUGHQ��'DV�HUIROJW�PLWWHOV�GHV�VRJ��REMHNWVSH]LILVFK�DQJHSDVVWHQ�6DFKZHUWIDNWRUV��

'HU�6DFKZHUWIDNWRU�LVW�GDV�G�UFKVFKQLWWOLFKH�9HUKlOWQLV�D�V�.D�ISUHLVHQ��QG�GHQ�LKQHQ�HQWVSUHFKHQGHQ��QDFK�
GHQ�9RUVFKULIWHQ�GHU�,PPR:HUW9����HUPLWWHOWHQ�Ä�RUOl�ILJHQ�6DFKZHUWH��� �6�EVWDQ]ZHUWH���(U�ZLUG��RUUDQJLJ�
JHJOLHGHUW�QDFK�GHU�2EMHNWDUW��HU�LVW�]�%��I�U�(LQIDPLOLHQKD�VJU�QGVW�FNH�DQGHUV�DOV�I�U��HVFKlIWVJU�QGVW��
FNH���GHU�5HJLRQ��HU� LVW�]�%�� LQ�ZLUWVFKDIWVVWDUNHQ�5HJLRQHQ�PLW�KRKHP�%RGHQZHUWQL�HD��K�KHU� DOV� LQ�ZLUW�
VFKDIWVVFKZDFKHQ�5HJLRQHQ���QG�GHU�2EMHNWJU��H���

'�UFK�GLH�VDFKULFKWLJH��QZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�I�U��HUJOHLFKEDUH�2EMHNWH�DEJHOHLWHWHQ�6DFKZHUWIDN�
WRUV�LVW�GDV�6DFKZHUW�HUIDKUHQ�HLQ�HFKWHV�9HUJOHLFKVSUHLV�HUIDKUHQ��

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�QJ�GHU�6DFKZHUWIDNWRUHQ�D�FK�G�UFK�HLQH��QSDV�
V�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ��LVW�]�U�(UPLWW�
O�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�6DFKZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�PDUNW�EOLFKH�=���
RGHU��EVFKOlJH�HUIRUGHUOLFK��

%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUW�QJVREMHNWV��]��%���EZHLFK�Q�
JHQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�QJ�� LQVEHVRQGHUH� %D�PlQJHO� �QG�
%D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�QJHQ���JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ�RGHU��E�
ZHLFK�QJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���
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%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%D�PlQJHO�VLQG�)HKOHU��GLH�GHP��HEl�GH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��G�UFK�PDQJHOKDIWH�
��VI�KU�QJ�RGHU�3ODQ�QJ��6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�QJ�GHV�6WDQGDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�8QWHUKDOW�QJVD�IZHQG�QJHQ��D�I�QDFKWUlJOLFKH�l��HUH�(LQZLUN�QJHQ�RGHU�
D�I�)ROJHQ��RQ�%D�PlQJHOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHU�QJHQ�D�I�GHU��U�QGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]��LKUHU�%HVHLWLJ�QJ�D�I]�ZHQGHQ�VLQG��'LH�6FKlW]�QJ�NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU��U�QGODJH��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWO�QJHQ�HUIROJHQ��

'HU�%HZHUW�QJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ���IZHQG�QJHQ�]�U�+HUVWHOO�QJ�HLQHV�
QRUPDOHQ�%D�]�VWDQGHV�Q�U��EHUVFKOlJLJ�VFKlW]HQ��GD�

•� Q�U�]HUVW�U�QJVIUHL���D�JHQVFKHLQOLFK��QWHUV�FKW�ZLUG��

•� JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQVEHJ�WDFKW�QJ�HUIROJW��GD]��LVW�GLH�%HD�IWUDJ�QJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ��HEl�GHQ�QRWZHQGLJ���

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�DOOHLQ�D�IJU�QG�
GHU�0LWWHLO�QJ��RQ���IWUDJJHEHU��0LHWHU�HWF���QG�GDUD�I�EDVLHUHQGHQ�,QD�JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�
RKQH�MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVD�IQDKPH��WHFKQLVFKHQ��FKHPLVFKHQ�R��l��)�QNWLRQVSU�I�QJHQ��9RUSOD�
Q�QJ��QG�.RVWHQVFKlW]�QJ�DQJHVHW]W�VLQG��

�������� �DV�(UWUDJVZHUWPRGHOO�GHU�,PPRELOLH�ZHUWHUPLWWO��JV�HURUG���J�

'DV�0RGHOO�I�U�GLH�(UPLWWO�QJ�GHV�(UWUDJVZHUWV�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULHEHQ��

'LH�(UPLWWO�QJ�GHV�(UWUDJVZHUWV�EDVLHUW�D�I�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ� MlKUOLFKHQ�(UWUlJHQ� �LQVEHVRQGHUH�
0LHWHQ��QG�3DFKWHQ��D�V�GHP��U�QGVW�FN��'LH�6�PPH�DOOHU�(UWUlJH�ZLUG�DOV�5RKHUWUDJ�EH]HLFKQHW��0D�JHE�
OLFK�I�U�GHQ��RUOl�ILJHQ��(UWUDJV�:HUW�GHV��U�QGVW�FNV�LVW�MHGRFK�GHU�5HL�HUWUDJ��'HU�5HLQHUWUDJ�HUPLWWHOW�VLFK�
DOV�5RKHUWUDJ�DE]�JOLFK�GHU���IZHQG�QJHQ��GLH�GHU�(LJHQW�PHU�I�U�GLH�%HZLUWVFKDIW�QJ�HLQVFKOLH�OLFK�(UKDO�
W�QJ�GHV��U�QGVW�FNV�D�IZHQGHQ�P�VV��%HZLUWVFKDIW��JVNRVWH����

'DV�(UWUDJVZHUW�HUIDKUHQ�I��W�D�I�GHU�hEHUOHJ�QJ��GDVV�GHU�GHP��U�QGVW�FNVHLJHQW�PHU��HUEOHLEHQGH�5HLQ�
HUWUDJ�D�V�GHP��U�QGVW�FN�GLH�9HU]LQV�QJ�GHV��U�QGVW�FNVZHUWV� �E]Z�� GHV�GDI�U�JH]DKOWHQ�.D�ISUHLVHV��
GDUVWHOOW��'HVKDOE�ZLUG�GHU�(UWUDJVZHUW�DOV�5H�WH�EDUZHUW�G�UFK�.DSLWDOLVLHU�QJ�GHV�5HLQHUWUDJV�EHVWLPPW���

+LHUEHL�LVW�]��EHDFKWHQ��GDVV�GHU�5HLQHUWUDJ�I�U�HLQ�EHED�WHV��U�QGVW�FN�VRZRKO�GLH�9HU]LQV�QJ�I�U�GHQ��U�QG�
�QG�%RGHQ�DOV�D�FK�I�U�GLH�D�I�GHP��U�QGVW�FN��RUKDQGHQHQ�ED�OLFKHQ��LQVEHVRQGHUH��HEl�GH���QG�VRQV�
WLJHQ��QODJHQ��]��%���QSIODQ]�QJHQ��GDUVWHOOW��'HU��U�QG��QG�%RGHQ�JLOW�JU�QGVlW]OLFK�DOV��Q�HUJlQJOLFK��E]Z��
�Q]HUVW�UEDU���'DJHJHQ� LVW�GLH� �ZLUWVFKDIWOLFKH��5HVW��W]��JVGD�HU�GHU�ED�OLFKHQ��QG� VRQVWLJHQ��QODJHQ�
]HLWOLFK�EHJUHQ]W���

'HU�%RGH�ZHUW�LVW�JHWUHQQW��RP�:HUW�GHU��HEl�GH��QG����HQDQODJHQ�L��G��5��LP�9HUJOHLFKVZHUW�HUIDKUHQ�
��JO��������EV����,PPR:HUW9�����JU�QGVlW]OLFK�VR�]��HUPLWWHOQ��ZLH�HU�VLFK�HUJHEHQ�Z�UGH��ZHQQ�GDV��U�QG�
VW�FN��QEHED�W�ZlUH��

'HU�D�I�GHQ�%RGHQZHUW�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�ZLUG�G�UFK�0�OWLSOLNDWLRQ�GHV�%RGHQZHUWV�PLW�GHP��RE�
MHNWVSH]LILVFK�DQJHSDVVWHQ��/LHJH�VFKDIWV]L�VVDW]�EHVWLPPW���'HU�%RGHQHUWUDJVDQWHLO�VWHOOW�VRPLW�GLH�HZLJH�
5HQWHQUDWH�GHV�%RGHQZHUWV�GDU���

'HU�D�I�GLH�ED�OLFKHQ��QODJHQ�HQWIDOOHQGH�5HLQHUWUDJVDQWHLO�HUJLEW�VLFK�DOV�'LIIHUHQ]�Ä��HVDPW�5HLQHUWUDJ�GHV�
�U�QGVW�FNV��DE]�JOLFK�Ä5HLQHUWUDJVDQWHLO�GHV��U�QG��QG�%RGHQV���

'HU��RUOl�ILJH�(UWUDJVZHUW�GHU�ED�OLFKH����ODJH��ZLUG� G�UFK�.DSLWDOLVLHU�QJ� �G�� K��=HLWUHQWHQEDUZHUWEH�
UHFKQ�QJ��GHV��5HLQ�(UWUDJVDQWHLOV�GHU�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ��QWHU�9HUZHQG�QJ�GHV��REMHNWVSH�
]LILVFK�DQJHSDVVWHQ��/LHJHQVFKDIWV]LQVVDW]HV��QG�GHU�5HVWQ�W]�QJVGD�HU�HUPLWWHOW��

'HU��RUOl�ILJH�(UWUDJVZHUW�VHW]W�VLFK�D�V�GHU�6�PPH��RQ�Ä%RGHQZHUW���QG�Ä�RUOl�ILJHP�(UWUDJVZHUW�GHU�ED��
OLFKHQ��QODJHQ��]�VDPPHQ��

�JI��EHVWHKHQGH�EHVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�QJ�GHV��RUOl�IL�
JHQ�(UWUDJVZHUWV�QLFKW�EHU�FNVLFKWLJW�Z�UGHQ��VLQG�EHL�GHU��EOHLW�QJ�GHV�(UWUDJVZHUWV�D�V�GHP�PDUNWDQJH�
SDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUW�VDFKJHPl��]��EHU�FNVLFKWLJHQ��

'DV�(UWUDJVZHUW�HUIDKUH��VWHOOW�LQVEHVRQGHUH�G�UFK�9HUZHQG�QJ�GHV�D�V�.D�ISUHLVHQ�DEJHOHLWHWHQ�/LHJHQ�
VFKDIWV]LQVVDW]HV�HL�H��.D�ISUHLV�HUJOHLFK�LP�:HVHQWOLFKHQ�D�I�GHU��U�QGODJH�GHV�PDUNW�EOLFK�HU]LHOEDUHQ�
�U�QGVW�FNVUHLQHUWUDJHV�GDU��
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�������� (UOl�WHU��JH��GHU�EHL�GHU�(UWUDJVZHUWEHUHFK���J��HUZH�GHWH��%HJULIIH�

5RKHUWUDJ��������EV����,PPR:HUW9�����

'HU�5RKHUWUDJ��PIDVVW�DOOH�EHL�RUGQ�QJVJHPl�HU�%HZLUWVFKDIW�QJ��QG�]�OlVVLJHU�1�W]�QJ�PDUNW�EOLFK�HU]LHO�
EDUHQ�(UWUlJH�D�V�GHP��U�QGVW�FN��%HL�GHU�(UPLWWO�QJ�GHV�5RKHUWUDJV�LVW��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JHVL�
FKHUWHQ��(LQQDKPHP�JOLFKNHLWHQ�GHV��U�QGVW�FNV��LQVEHVRQGHUH�GHU��HEl�GH��D�V]�JHKHQ���OV�PDUNW�EOLFK�
HU]LHOEDUH�(UWUlJH�N�QQHQ�D�FK�GLH�WDWVlFKOLFKHQ�(UWUlJH�]�JU�QGH�JHOHJW�ZHUGHQ��ZHQQ�GLHVH�PDUNW�EOLFK�
VLQG��

:HLFKW�GLH�WDWVlFKOLFKH�1�W]�QJ��RQ��U�QGVW�FNHQ�RGHU��U�QGVW�FNVWHLOHQ��RQ�GHQ��EOLFKHQ��QDFKKDOWLJ�JH�
VLFKHUWHQ�1�W]�QJVP�JOLFKNHLWHQ�DE��QG�RGHU�ZHUGHQ� I�U�GLH�WDWVlFKOLFKH�1�W]�QJ��RQ��U�QGVW�FNHQ�RGHU�
�U�QGVW�FNVWHLOHQ� �RP�hEOLFKHQ�DEZHLFKHQGH�(QWJHOWH� HU]LHOW�� VLQG� I�U� GLH�(UPLWWO�QJ� GHV�5RKHUWUDJV� ]��
QlFKVW�GLH�I�U�HLQH��EOLFKH�1�W]�QJ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJH�]�JU�QGH�]��OHJHQ��

%HZLUWVFKDIW��JVNRVWH��������,PPR:HUW9�����

'LH�%HZLUWVFKDIW�QJVNRVWHQ�VLQG�PDUNW�EOLFK�HQWVWHKHQGH���IZHQG�QJHQ��GLH�I�U�HLQH�RUGQ�QJVJHPl�H�%H�
ZLUWVFKDIW�QJ��QG�]�OlVVLJH�1�W]�QJ�GHV��U�QGVW�FNV��LQVEHVRQGHUH�GHU��HEl�GH��OD�IHQG�HUIRUGHUOLFK�VLQG��
'LH� %HZLUWVFKDIW�QJVNRVWHQ��PIDVVHQ� GLH�9HUZDOW�QJVNRVWHQ�� GLH� ,QVWDQGKDOW�QJVNRVWHQ�� GDV�0LHWD�VIDOO�
ZDJQLV��QG�GLH�%HWULHEVNRVWHQ���

8QWHU�GHP�0LHWD�VIDOOZDJQLV� LVW� LQVEHVRQGHUH�GDV�5LVLNR� HLQHU�(UWUDJVPLQGHU�QJ�]���HUVWHKHQ�� GLH�G�UFK�
�QHLQEULQJOLFKH� 5�FNVWlQGH� �RQ�0LHWHQ��3DFKWHQ� �QG� VRQVWLJHQ� (LQQDKPHQ� RGHU� G�UFK� �RU�EHUJHKHQGHQ�
/HHUVWDQG��RQ�5D�P��GHU�]�U�9HUPLHW�QJ��9HUSDFKW�QJ�RGHU�VRQVWLJHQ�1�W]�QJ�EHVWLPPW� LVW��HQWVWHKW�� (V�
�PIDVVW�D�FK�GDV�5LVLNR��RQ��QHLQEULQJOLFKHQ�.RVWHQ�HLQHU�5HFKWV�HUIROJ�QJ�D�I�=DKO�QJ����IKHE�QJ�HLQHV�
0LHW�HUKlOWQLVVHV�RGHU�5l�P�QJ��������EV����,PPR:HUW9�����QG������6DW]����QG���,,��%9����

=�U�%HVWLPP�QJ�GHV�5HLQHUWUDJV�ZHUGHQ��RP�5RKHUWUDJ�Q�U�GLH�%HZLUWVFKDIW�QJVNRVWHQ�DQWHLOH�� LQ��E]�J�
JHEUDFKW��GLH��RP�(LJHQW�PHU�]��WUDJHQ�VLQG��G��K��QLFKW�]�VlW]OLFK�]�P�DQJHVHW]WHQ�5RKHUWUDJ�D�I�GLH�0LHWHU�
�PJHOHJW�ZHUGHQ�N�QQHQ��

(UWUDJVZHUW���5H�WH�EDUZHUW���������G������,PPR:HUW9�����

'HU��RUOl�ILJH�(UWUDJVZHUW�LVW�GHU�D�I�GLH�:HUW�HUKlOWQLVVH�DP�:HUWHUPLWWO�QJVVWLFKWDJ�EH]RJHQH��(LQPDO�%H�
WUDJ�� GHU� GHU�6�PPH�DOOHU� D�V�GHP�2EMHNW�ZlKUHQG�VHLQHU�1�W]�QJVGD�HU�HU]LHOEDUHQ� �5HLQ�(UWUlJH�HLQ�
VFKOLH�OLFK�=LQVHQ��QG�=LQVHV]LQVHQ�HQWVSULFKW��'LH�(LQN�QIWH�DOOHU�ZlKUHQG�GHU�1�W]�QJVGD�HU�QRFK�DQIDO�
OHQGHQ�(UWUlJH���DEJH]LQVW�D�I�GLH�:HUW�HUKlOWQLVVH�]�P�:HUWHUPLWWO�QJVVWLFKWDJ���VLQG�ZHUWPl�LJ�JOHLFK]��
VHW]HQ�PLW�GHP��RUOl�ILJHQ�(UWUDJVZHUW�GHV�2EMHNWV��

�OV�1�W]�QJVGD�HU�LVW�I�U�GLH�ED�OLFKHQ��QG�VRQVWLJHQ��QODJHQ�GLH�5HVWQ�W]�QJVGD�HU�DQ]�VHW]HQ��I�U�GHQ�
�U�QG��QG�%RGHQ��QHQGOLFK��HZLJH�5HQWH���

/LHJH�VFKDIWV]L�VVDW]��������EV����,PPR:HUW9�����

'HU�/LHJHQVFKDIWV]LQVVDW]�LVW�HLQH�5HFKHQJU��H�LP�(UWUDJVZHUW�HUIDKUHQ��(U�LVW�D�I�GHU��U�QGODJH�JHHLJQHWHU�
.D�ISUHLVH��QG�GHU� LKQHQ�HQWVSUHFKHQGHQ�5HLQHUWUlJH�I�U�PLW�GHP�%HZHUW�QJVJU�QGVW�FN�KLQVLFKWOLFK�1�W�
]�QJ��QG�%HED��QJ�JOHLFKDUWLJHU��U�QGVW�FNH�QDFK�GHQ��U�QGVlW]HQ�GHV�(UWUDJVZHUW�HUIDKUHQV�DOV�'�UFK�
VFKQLWWVZHUW�DEJHOHLWHW���JO��������EV����,PPR:HUW9������'HU��QVDW]�GHV��PDUNWNRQIRUPHQ��REMHNWVSH]LILVFK�
DQJHSDVVWHQ�/LHJHQVFKDIWV]LQVVDW]HV�I�U�GLH�:HUWHUPLWWO�QJ�LP�(UWUDJVZHUW�HUIDKUHQ�VWHOOW�VRPLW�VLFKHU��GDVV�
GDV�(UWUDJVZHUW�HUIDKUHQ�HLQ�PDUNWNRQIRUPHV�(UJHEQLV�OLHIHUW��G�K��GHP�9HUNHKUVZHUW�HQWVSULFKW��

'HU�/LHJHQVFKDIWV]LQVVDW]��EHUQLPPW�GHP]�IROJH�GLH�)�QNWLRQ�GHU�0DUNWDQSDVV�QJ�LP�(UWUDJVZHUW�HUIDKUHQ��
'�UFK�LKQ�ZHUGHQ�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�D�I�GHP��U�QGVW�FNVPDUNW�HUIDVVW��

5HVW��W]��JVGD�HU������L��9��P��������EV����,PPR:HUW9�����

'LH�5HVWQ�W]�QJVGD�HU�EH]HLFKQHW�GLH��Q]DKO�GHU�-DKUH��LQ�GHQHQ�HLQH�ED�OLFKH��QODJH�EHL�RUGQ�QJVJHPl�HU�
%HZLUWVFKDIW�QJ��RUD�VVLFKWOLFK�QRFK�ZLUWVFKDIWOLFK�JHQ�W]W�ZHUGHQ�NDQQ���OV�5HVWQ�W]�QJVGD�HU�LVW�LQ�HUVWHU�
1lKHU�QJ�GLH�'LIIHUHQ]�D�V���EOLFKHU��HVDPWQ�W]�QJVGD�HU��DE]�JOLFK� �WDWVlFKOLFKHP�/HEHQVDOWHU�DP�:HU�
WHUPLWWO�QJVVWLFKWDJ��]�JU�QGH�JHOHJW��'LHVH�ZLUG�DOOHUGLQJV�GDQQ��HUOlQJHUW��G��K��GDV��HEl�GH�ILNWL���HUM�QJW���
ZHQQ� EHLP� %HZHUW�QJVREMHNW� ZHVHQWOLFKH� 0RGHUQLVLHU�QJVPD�QDKPHQ� G�UFKJHI�KUW� Z�UGHQ� RGHU� LQ� GHQ�
:HUWHUPLWWO�QJVDQVlW]HQ��QPLWWHOEDU�HUIRUGHUOLFKH��UEHLWHQ�]�U�%HVHLWLJ�QJ�GHV�8QWHUKDOW�QJVVWD�V�VRZLH�]�U�
0RGHUQLVLHU�QJ�LQ�GHU�:HUWHUPLWWO�QJ�DOV�EHUHLWV�G�UFKJHI�KUW��QWHUVWHOOW�ZHUGHQ���

0DUNW�EOLFKH�=���RGHU��EVFKOlJH�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOOJHPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�QJ�GHU�/LHJHQVFKDIWV]LQVVlW]H�D�FK�G�UFK�HLQH�
�QSDVV�QJ�PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU�JHHLJQHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWLJHQ�� LVW�]�U�
(UPLWWO�QJ�GHV�PDUNWDQJHSDVVWHQ��RUOl�ILJHQ�(UWUDJVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�QJ�G�UFK�PDUNW�E�
OLFKH�=���RGHU��EVFKOlJH�HUIRUGHUOLFK��
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%HVR�GHUH�REMHNWVSH]LILVFKH��U��GVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HUJOHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(LJHQVFKDIWHQ�GHV�%HZHUW�QJVREMHNWV��]��%���EZHLFK�Q�
JHQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�QJ�� LQVEHVRQGHUH� %D�PlQJHO� �QG�
%D�VFKlGHQ��VLHKH�QDFKIROJHQGH�(UOl�WHU�QJHQ���JU�QGVW�FNVEH]RJHQH�5HFKWH��QG�%HODVW�QJHQ�RGHU��E�
ZHLFK�QJHQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUlJHQ���

%D�Pl�JHO���G�%D�VFKlGH��������EV����,PPR:HUW9�����

%D�PlQJHO�VLQG�)HKOHU��GLH�GHP��HEl�GH�L��G��5��EHUHLWV��RQ��QIDQJ�DQ�DQKDIWHQ���]��%��G�UFK�PDQJHOKDIWH�
��VI�KU�QJ�RGHU�3ODQ�QJ��6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQJHO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�QJ�GHV�6WDQGDUGV�RGHU�:DQGO�QJHQ�LQ�GHU�0RGH�HLQVWHOOHQ��

%D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�8QWHUKDOW�QJVD�IZHQG�QJHQ��D�I�QDFKWUlJOLFKH�l��HUH�(LQZLUN�QJHQ�RGHU�
D�I�)ROJHQ��RQ�%D�PlQJHOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQJHO�ZHUGHQ�GLH�GLHVEH]�JOLFKHQ�:HUWPLQGHU�QJHQ�D�I�GHU��U�QGODJH�GHU�
.RVWHQ�JHVFKlW]W��GLH�]��LKUHU�%HVHLWLJ�QJ�D�I]�ZHQGHQ�VLQG��'LH�6FKlW]�QJ�NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU��U�QGODJH��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]RJHQHQ�.RVWHQHUPLWWO�QJHQ�HUIROJHQ��

'HU�%HZHUW�QJVVDFK�HUVWlQGLJH�NDQQ�L��G��5��GLH�ZLUNOLFK�HUIRUGHUOLFKHQ���IZHQG�QJHQ�]�U�+HUVWHOO�QJ�HLQHV�
QRUPDOHQ�%D�]�VWDQGHV�Q�U��EHUVFKOlJLJ�VFKlW]HQ��GD�

•� Q�U�]HUVW�U�QJVIUHL���D�JHQVFKHLQOLFK��QWHUV�FKW�ZLUG��

•� JU�QGVlW]OLFK�NHLQH�%D�VFKDGHQVEHJ�WDFKW�QJ�HUIROJW��GD]��LVW�GLH�%HD�IWUDJ�QJ�HLQHV�6DFK�HUVWlQGLJHQ�
I�U�6FKlGHQ�DQ��HEl�GHQ�QRWZHQGLJ���

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQJHZLHVHQ��GDVV�GLH��QJDEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�QJ�DOOHLQ�D�IJU�QG�
0LWWHLO�QJ��RQ���IWUDJJHEHU��0LHWHU�HWF���QG�GDUD�I�EHU�KHQGHQ�,QD�JHQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�
MHJOLFKH�GLIIHUHQ]LHUWH�%HVWDQGVD�IQDKPH�� WHFKQLVFKHQ�� FKHPLVFKHQ�R�� l�� )�QNWLRQVSU�I�QJHQ�� 9RUSODQ�QJ�
�QG�.RVWHQVFKlW]�QJ�DQJHVHW]W�VLQG��

� �
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:RK�IOlFKH�EHUHFK���JH��%U�WWRJU��GIOlFKH�EHUHFK���JH�� � � � ��ODJH�����

%HUHFK���JH��]�U�:RK���1�W]IOlFKH

JHPl��:RKQIOlFKHQ�HURUGQ�QJ��:R)O9���RP�����������

QDFK�HLJHQHQ�/DVHUGLVWDQ]PHVV�QJHQ�

ZRKQZHUWDEKlQJLJH�:RKQIOlFKHQEHUHFKQ�QJ

%HUHLFK %HPHUN��JH� /l�JH %UHLWH FD��P� )DNWRU FD��P�

8QWHUJHVFKRVV 1�W]IOlFKH

6�PPH�8QWHUJHVFKRVV��1�W]IOlFKH

(UGJHVFKRVV

:LQGIDQJ ����� ����� ����� ��� ����

:� ����� ����� ����� ��� ����

'LHOH ����� ����� ����� ��� ����

.�FKH ����� ����� ����� ��� ����

(VV]LPPHU '�UFKJDQJV]LPPHU ����� ����� ������ ��� �����

I�QNWLRQDOHU�=�VDPPHQKDQJ ������ ����� ������ ��� �����

:RKQ]LPPHU ����� ����� ������ ��� �����

7HUUDVVH 6�G ����� ����� ������ ��� �����

7UHSSH ������ ����� ������ ��� �����

6�PPH�(UGJHVFKRVV��:RKQIOlFKH �����

2EHUJHVFKRVV

)O�U ����� ����� ����� ��� ����

����� ����� ����� ��� ����

����� ����� ����� ��� ����

6FKODI]LPPHU ����� ����� ������ ��� �����

.LQGHU]LPPHU�� ����� ����� ������ ��� �����

������ ����� ������ ��� �����

.LQGHU]LPPHU�� VWUD�HQVHLWLJ ����� ����� ����� ��� ����

������ ����� ������ ��� �����

%DG ����� ����� ����� ��� ����

6�PPH�2EHUJHVFKRVV��:RKQIOlFKH �����

�DFK���FK��� �1�W���lFK������W����D���

1�W���lFK��) )��� ����� ����� ����� ��� ����

6FK�l�� ������ ����� ������ ��� �����

6FK�l�� ������ ����� ������ ��� �����

1�W���lFK��� �l�W������� ����� ����� ������ ��� �����

�D��� ������ ����� ������ ��� �����

6FK�l�� ������ ����� ������ ��� �����

6FK�l�� ������ ����� ������ ��� �����

1�W���lFK��� ���W����D�� ����� ����� ����� ��� ����

6FK�l�� ������ ����� ������ ��� �����

6������DFK���FK���������������1�W���lFK� �����

���D�W��lFK�����K�����G�1�W���lFK� ������

�HVDPW�:RK�IOlFKH��(UG����G�2EHUJHVFKRVV� U��G ������

(UOl�WHU��JH�� 7HUUDVVH�6�G��)DNWRU�[������JHP��:05

'LH�HUPLWWHOWHQ��QJDEHQ�EDVLHUHQ�D�I�GHQ�%D�]HLFKQ�QJHQ��QG�WOZ��D�I�GHQ�%HUHFKQ�QJHQ�GHU

6DFK�HUVWlQGLJHQ��6LH�N�QQHQ��Q�U��I�U�GLHVHV���WDFKWHQ��HUZHQGHW�ZHUGHQ� �
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'LH�%HUHFKQ�QJHQ�]�U�%U�WWRJU�QGIOlFKH��%�)��Z�UGHQ�GHQ�%D�SOlQHQ�HQWQRPPHQ�
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