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�HQ��(LQ�QDFKWHLOL���HVFKQLWWHQHV��U�QGVW�FN��]�����VHKU�VFKPDOHV�VFKOD�FKI�UPL�HV��U�QGVW�FN��NDQQ�GLH�
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HLQH�EHVVHUH�ED�OLFKH����V�1�W]�Q��HUP��OLFKW�ZLUG��
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�RUOl�IL�HU�9HU�OHLFKVZHUW��  � ����������
�

PDUNW�EOLFKH�=���RGHU��EVFKOl�H� �� �������

PDUNWDQ�HSDVVWHU��RUOl�IL�HU�9HU�OHLFKVZHUW��  � ����������
�

�HU�FNVLFKWL��Q��EHVRQGHUHU�REMHNWVSH�LILVFKHU��U�QGVW�FNVPHUNPDOH� � ����������
�

9HU�OHLFKVZHUW��  � ����������

� UG�� ���������
�

������ (UOl�WHU�Q����U�9HU�OHLFKVZHUWEHUHFKQ�Q��

0DUNW�EOLFKH�=���RGHU��EVFKOl�H�

�LH�DOO�HPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�Q���RQ� ,QGH[UHLKHQ�RGHU�LQ�DQGHUHU��HHL�QHWHU�
:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWL�HQ����V�GLHVHP��U�QG�LVW�HLQH�0DUNWDQSDVV�Q��G�UFK�PDUNW�EOLFKH�=���
RGHU��EVFKOl�H�HUIRUGHUOLFK��

�
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+LHU�ZHUGHQ�GLH�ZHUWPl�L�HQ���VZLUN�Q�HQ�GHU�QLFKW�LQ�GHQ�:HUWHUPLWWO�Q�VDQVlW]HQ�GHV�9HU�OHLFKVZHUW�HU�
IDKUHQV�EHUHLWV�EHU�FNVLFKWL�WHQ��HVRQGHUKHLWHQ�GHV�2EMHNWV�LQVRZHLW�NRUUL�LHUHQG�EHU�FNVLFKWL�W��ZLH�VLH�RI�
IHQVLFKWOLFK�ZDUHQ�RGHU��RP���IWUD��HEHU��(L�HQW�PHU�HWF��PLW�HWHLOW�ZRUGHQ�VLQG���

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� :HUWEHHLQIO�VV�Q��LQV���

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

•� )UHLOH��Q�VNRVWHQ� ������������ �

6�PPH� ������������

�

:DUWH�HLW����E�LQV�Q��

�

�

�������� �DV�9HU�OHLFKVZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWO�Q�V�HURUGQ�Q��

�DV�0RGHOO�I�U�GLH�(UPLWWO�Q��GHV�9HU�OHLFKVZHUWV�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULHEHQ��

�LH�(UPLWWO�Q��GHV��RUOl�IL�HQ�9HU�OHLFKVZHUWV�NDQQ�HQWZHGHU�D�I�GHU�VWDWLVWLVFKHQ���VZHUW�Q��HLQHU�D�VUHL�

FKHQGHQ��Q]DKO��RQ�9HU�OHLFKVSUHLVHQ��9HU�OHLFKVSUHLV�HUIDKUHQ��RGHU�D�I�GHU�0�OWLSOLNDWLRQ�HLQHV�DQ�GLH�

0HUNPDOH�GHV�]��EHZHUWHQGHQ�2EMHNWHV�DQ�HSDVVWHQ�9HU�OHLFKVIDNWRUV�PLW�GHU�HQWVSUHFKHQGHQ��H]��V�U��H�

�9HU�OHLFKVIDNWRU�HUIDKUHQ��EDVLHUHQ��

=�U�(UPLWWO�Q���RQ�9HU�OHLFKVSUHLVHQ�VLQG�.D�ISUHLVH��RQ��U�QGVW�FNHQ�KHUDQ]�]LHKHQ��GLH�PLW�GHP�]��EH�

ZHUWHQGHQ��U�QGVW�FN�KLQUHLFKHQG��EHUHLQVWLPPHQGH��U�QGVW�FNVPHUNPDOH� �]�����/D�H��(QWZLFNO�Q�V]��

VWDQG���UW��QG�0D��GHU�ED�OLFKHQ�1�W]�Q����U��H��EHLWUD�VUHFKWOLFKHU�=�VWDQG���HEl�GHDUW��ED�OLFKHU�=��

VWDQG��:RKQIOlFKH�HWF���D�IZHLVHQ��QG�GHUHQ�9HUWUD�V]HLWS�QNWH�LQ�KLQUHLFKHQG�]HLWOLFKHU�1lKH�]�P�:HUWHU�

PLWWO�Q�VVWLFKWD�� VWHKHQ�� (LQH� KLQUHLFKHQGH� hEHUHLQVWLPP�Q�� GHU� �U�QGVW�FNVPHUNPDOH� HLQHV� 9HU�

�OHLFKV�U�QGVW�FNV�PLW�GHP�GHV�:HUWHUPLWWO�Q�VREMHNWV�OLH�W��RU��ZHQQ�GDV�9HU�OHLFKV�U�QGVW�FN�KLQVLFKWOLFK�

VHLQHU�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOH�NHLQH��Q�U��QHUKHEOLFKH�RGHU�VROFKH��EZHLFK�Q�HQ�D�I�

ZHLVW��GHUHQ���VZLUN�Q�HQ�D�I�GLH�.D�ISUHLVH�LQ�VDFK�HUHFKWHU�:HLVH�G�UFK�8PUHFKQ�Q�VNRHIIL]LHQWHQ�RGHU�

=����QG��EVFKOl�H�EHU�FNVLFKWL�W�ZHUGHQ�N�QQHQ��(LQH�KLQUHLFKHQGH�hEHUHLQVWLPP�Q��GHV�9HUWUD�V�HLW�

S�QNWHV�PLW�GHP�:HUWHUPLWWO�Q�VVWLFKWD��OLH�W��RU��ZHQQ�GHU�9HUWUD�V]HLWS�QNW�Q�U�HLQH��QHUKHEOLFK�N�U]H�

=HLWVSDQQH�RGHU�Q�U�VR�ZHLW��RU�GHP�:HUWHUPLWWO�Q�VVWLFKWD��OLH�W��GDVV���VZLUN�Q�HQ�D�I�GLH�DOO�HPHLQHQ�

:HUW�HUKlOWQLVVH�LQ�VDFK�HUHFKWHU�:HLVH��LQVEHVRQGHUH�G�UFK�,QGH[UHLKHQ��EHU�FNVLFKWL�W�ZHUGHQ�N�QQHQ��

9HU�OHLFKVIDNWRUHQ�VLQG�G�UFKVFKQLWWOLFKH��D�I�HLQH��HHL�QHWH��H]��VHLQKHLW�EH]R�HQH�:HUWH�I�U��U�QGVW��

FNH�PLW�EHVWLPPWHQ�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOHQ��1RUPREMHNWH���6LH�ZHUGHQ�D�I�GHU��U�QG�

OD�H��RQ��HHL�QHWHQ�.D�ISUHLVHQ��QG�GHU�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�)OlFKHQ��RGHU�5D�PHLQKHLW�

��HEl�GHIDNWRUHQ���GHQ�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUl�HQ��(U�

WUD�VIDNWRUHQ��RGHU�HLQHU�VRQVWL�HQ��HHL�QHWHQ��H]��VHLQKHLW�HUPLWWHOW��=�U��QZHQG�Q��GHV�9HU�OHLFKVIDNWRU�

�HUIDKUHQV�LVW�GHU�9HU�OHLFKVIDNWRU�EHL�ZHUWUHOH�DQWHQ��EZHLFK�Q�HQ�GHU��U�QGVW�FNVPHUNPDOH��QG�GHU�DOO�

�HPHLQHQ�:HUW�HUKlOWQLVVH�PLWWHOV�8PUHFKQ�Q�VNRHIIL�LHQWHQ��QG�,QGH�UHLKHQ�RGHU�LQ�VRQVWL�HU��HHL�QH�

WHU�:HLVH�DQ�GLH�0HUNPDOH�GHV�:HUWHUPLWWO�Q�VREMHNWHV�DQ]�SDVVHQ�� ��REMHNWVSH]LILVFK�DQ�HSDVVWHU�9HU�

�OHLFKVIDNWRU���

�

�

��I��EHVWHKHQGH�EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�Q��GHV��RUOl�IL�HQ�

9HU�OHLFKVZHUWV�QLFKW�EHU�FNVLFKWL�W�Z�UGHQ��VLQG�EHL�GHU��EOHLW�Q��GHV�9HU�OHLFKVZHUWV�D�V�GHP�PDUNWDQ�H�

SDVVWHQ��RUOl�IL�HQ�9HU�OHLFKVZHUW�VDFK�HPl��]��EHU�FNVLFKWL�HQ��

�DV�9HU�OHLFKVZHUW�HUIDKUHQ�VWHOOW�LQVEHVRQGHUH�G�UFK�GLH�9HUZHQG�Q���RQ�9HU�OHLFKVSUHLVHQ��GLUHNW��E]Z��

9HU�OHLFKVIDNWRUHQ��LQGLUHNW��HLQHQ�.D�ISUHLV�HU�OHLFK�GDU��

�
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�������� (UOl�WHU�Q�HQ�GHU�EHL�GHU�9HU�OHLFKVZHUWEHUHFKQ�Q���HUZHQGHWHQ��H�ULIIH�

�

9HU�OHLFKVSUHLVH�������,PPR:HUW9�����

9HU�OHLFKVSUHLVH�ZHUGHQ�D�I��U�QGOD�H��RQ�.D�ISUHLVHQ�VROFKHU��U�QGVW�FNH��9HU�OHLFKV�U�QGVW�FNH��HUPLW�

WHOW��GLH�PLW�GHP�]��EHZHUWHQGHQ��U�QGVW�FN�KLQUHLFKHQG��EHUHLQVWLPPHQGH��U�QGVW�FNVPHUNPDOH�D�IZHLVHQ�

�QG�GLH�]��=HLWS�QNWHQ��HUND�IW�ZRUGHQ�VLQG��9HUWUD�V]HLWS�QNWH���GLH� LQ�KLQUHLFKHQGHU�]HLWOLFKHU�1lKH�]�P�

:HUWHUPLWWO�Q�VVWLFKWD��VWHKHQ���LH�.D�ISUHLVH�VLQG�D�I� LKUH�(L�Q�Q��]��SU�IHQ�VRZLH�EHL�HWZDL�HQ��EZHL�

FK�Q�HQ�DQ�GLH��H�HEHQKHLWHQ�GHV�:HUWHUPLWWO�Q�VREMHNWHV�DQ]�SDVVHQ��

�

9HU�OHLFKVIDNWRU�������,PPR:HUW9�����

9HU�OHLFKVIDNWRUHQ�VLQG�G�UFKVFKQLWWOLFKH�:HUWH�I�U��U�QGVW�FNH�PLW�EHVWLPPWHQ�ZHUWEHHLQIO�VVHQGHQ��U�QG�

VW�FNVPHUNPDOHQ� �1RUPREMHNWH���GLH�VLFK�D�I� HLQH��HHL�QHWH��H]��VHLQKHLW�EH]LHKHQ��6LH�ZHUGHQ�D�I� GHU�

�U�QGOD�H��RQ��HHL�QHWHQ�.D�ISUHLVHQ��QG�GHU�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�)OlFKHQ��RGHU�5D�PHLQ�

KHLW���HEl�GHIDNWRUHQ���GHQ�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUl�HQ�

�(UWUD�VIDNWRUHQ��RGHU�HLQHU�VRQVWL�HQ��HHL�QHWHQ��H]��VHLQKHLW�HUPLWWHOW��8P�GHQ�REMHNWVSH]LILVFK�DQ�HSDVV�

WHQ�9HU�OHLFKVIDNWRU�]��HUPLWWHOQ��LVW�GHU�9HU�OHLFKVIDNWRU�D�I�VHLQH�(L�Q�Q��]��SU�IHQ��QG�EHL�HWZDL�HQ��E�

ZHLFK�Q�HQ�DQ�GLH��H�HEHQKHLWHQ�GHV�:HUWHUPLWWO�Q�VREMHNWHV�DQ]�SDVVHQ��

�

,QGH�UHLKHQ�������,PPR:HUW9�����

,QGH[UHLKHQ�GLHQHQ�GHU��QSDVV�Q���RQ�9HU�OHLFKVSUHLVHQ��QG�9HU�OHLFKVIDNWRUHQ�DQ�GLH�DOO�HPHLQHQ�:HUW�
�HUKlOWQLVVH�]�P�:HUWHUPLWWO�Q�VVWLFKWD���

�

8PUHFKQ�Q�VNRHIIL�LHQWHQ�������,PPR:HUW9�����

8PUHFKQ�Q�VNRHIIL]LHQWHQ�GLHQHQ�GHU��QSDVV�Q���RQ�9HU�OHLFKVSUHLVHQ��QG�9HU�OHLFKVIDNWRUHQ�DQ�GLH�ZHUW�
EHHLQIO�VVHQGHQ�(L�HQVFKDIWHQ�GHV�:HUWHUPLWWO�Q�VREMHNWV��]�����/D�H��(QWZLFNO�Q�V]�VWDQG���UW��QG�0D��
GHU�ED�OLFKHQ�1�W]�Q����U��H��EHLWUD�VUHFKWOLFKHU�=�VWDQG���HEl�GHDUW��ED�OLFKHU�=�VWDQG��:RKQIOlFKH�HWF����

�

=����EVFKOl�H�

+LHU�ZHUGHQ�=����EVFKOl�H�]�P��RUOl�IL�HQ��UHODWL�HQ��9HU�OHLFKVZHUW�EHU�FNVLFKWL�W���LHVH�OLH�HQ�LQVEHVRQ�
GHUH�LQ�HLQHU���I���RUKDQGHQHQ�DEZHLFKHQGHQ�=�RUGQ�Q���RQ�6RQGHUQ�W]�Q�VUHFKWHQ�EHLP��HZHUW�Q�VRE�
MHNW��QG�GHU�GHP��RUOl�IL�HQ��UHO���9HU�OHLFKVZHUW�]��U�QGHOLH�HQGHQ�9HU�OHLFKVREMHNWH�EH�U�QGHW��

�

0DUNW�EOLFKH�=���RGHU��EVFKOl�H�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOO�HPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�Q��GHU�9HU�OHLFKVIDNWRUHQ�9HU�OHLFKVSUHLVH�D�FK�
G�UFK�HLQH��QSDVV�Q��PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU��HHL�QHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWL�
�HQ��LVW�]�U�(UPLWWO�Q��GHV�PDUNWDQ�HSDVVWHQ��RUOl�IL�HQ�9HU�OHLFKVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�Q��
G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOl�H�HUIRUGHUOLFK��

�

�HVRQGHUH�REMHNWVSH�LILVFKH��U�QGVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HU�OHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(L�HQVFKDIWHQ�GHV��HZHUW�Q�VREMHNWV��]������EZHLFK�Q�
�HQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�Q��� LQVEHVRQGHUH� �D�PlQ�HO� �QG�
�D�VFKlGHQ��VLHKH�QDFKIRO�HQGH�(UOl�WHU�Q�HQ����U�QGVW�FNVEH]R�HQH�5HFKWH��QG��HODVW�Q�HQ�RGHU��E�
ZHLFK�Q�HQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUl�HQ���

�

�

�
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�D�PlQ�HO��QG��D�VFKlGHQ�������EV����,PPR:HUW9�����

��D�PlQ�HO�VLQG�)HKOHU��GLH�GHP��HEl�GH�L��G��5��EHUHLWV��RQ��QIDQ��DQ�DQKDIWHQ���]�����G�UFK�PDQ�HOKDIWH�
��VI�KU�Q��RGHU�3ODQ�Q���6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQ�HO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�Q��GHV�6WDQGDUGV�RGHU�:DQGO�Q�HQ�LQ�GHU�0RGH�HLQVWHOOHQ��

�D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�,QVWDQGKDOW�Q���D�I�QDFKWUl�OLFKH�l��HUH�(LQZLUN�Q�HQ�RGHU�D�I�)RO�HQ�
�RQ��D�PlQ�HOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQ�HO�ZHUGHQ�GLH�GLHVEH]��OLFKHQ�:HUWPLQGHU�Q�HQ�D�I�GHU��U�QGOD�H�GHU�
.RVWHQ��HVFKlW]W��GLH�]��LKUHU��HVHLWL��Q��D�I]�ZHQGHQ�VLQG���LH�6FKlW]�Q��NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU��U�QGOD�H��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]R�HQHQ�.RVWHQHUPLWWO�Q�HQ�HUIRO�HQ��

�HU��HZHUW�Q�VVDFK�HUVWlQGL�H�NDQQ�L��G��5��GLH�HUIRUGHUOLFKHQ���IZHQG�Q�HQ�]�U�+HUVWHOO�Q��HLQHV�QRUPD�
OHQ��D�]�VWDQGHV�Q�U��EHUVFKOl�L��VFKlW]HQ��GD�

•� Q�U�]HUVW�U�Q�VIUHL���D��HQVFKHLQOLFK��QWHUV�FKW�ZLUG��

•� �U�QGVlW]OLFK�NHLQH��D�VFKDGHQVEH��WDFKW�Q��HUIRO�W��GD]��LVW�GLH��HD�IWUD��Q��HLQHV�6DFK�HUVWlQGL�HQ�
I�U�6FKlGHQ�DQ��HEl�GHQ�QRWZHQGL����

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQ�HZLHVHQ��GDVV�GLH��Q�DEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�Q��DOOHLQ�D�I�U�QG�
0LWWHLO�Q���RQ���IWUD��HEHU��0LHWHU�HWF���QG�GDUD�I�EHU�KHQGHQ�,QD��HQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�
MH�OLFKH�GLIIHUHQ]LHUWH��HVWDQGVD�IQDKPH�� WHFKQLVFKHQ�� FKHPLVFKHQ�R�� l�� )�QNWLRQVSU�I�Q�HQ�� 9RUSODQ�Q��
�QG�.RVWHQVFKlW]�Q��DQ�HVHW]W�VLQG��

�

������ :HUW�GHV�7HLO�U�QGVW�FNV�)O�U���)O�UVW�FN����

�U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV��HZHUW�Q�V�U�QGVW�FNV�ZHUGHQ��EOLFKHUZHLVH�]��.D�ISUHLVHQ��HKDQ�
GHOW��GLH�VLFK�DP�9HU�OHLFKVZHUW�RULHQWLHUHQ��

�HU�9HU�OHLFKVZHUW�Z�UGH�]�P�:HUWHUPLWWO�Q�VVWLFKWD��PLW�UG������������HUPLWWHOW��

�

�HU�:HUW�I�U�GDV�7HLO�U�QGVW�FN�)O�U���)O�UVW�FN����ZLUG�]�P�:HUWHUPLWWO�Q�VVWLFKWD�������������PLW�UG��

����������
�HVFKlW]W��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
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���� :HUWHUPLWWO�Q��I�U�GDV�7HLO�U�QGVW�FN�)O�U���)O�UVW�FN����

������ 9HUIDKUHQVZDKO�PLW��H�U�QG�Q��

(QWVSUHFKHQG�GHQ��HSIOR�HQKHLWHQ�LP��HZ�KQOLFKHQ��HVFKlIWV�HUNHKU��QG�GHU�VRQVWL�HQ�8PVWlQGH�GLHVHV�
(LQ]HOIDOOV��LQVEHVRQGHUH�GHU�(L�Q�Q��GHU�]�U�9HUI���Q��VWHKHQGHQ��DWHQ����O�������EV����6DW]���,PPR:HUW9�
����LVW�GHU�9HUNHKUVZHUW�GHV��HZHUW�Q�V�U�QGVW�FNV�PLW�+LOIH�GHV�(UWUD�VZHUW�HUIDKUHQV���HP�������������
,PPR:HUW9�����]��HUPLWWHOQ��ZHLO�I�U��U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV��HZHUW�Q�V�U�QGVW�FNV�GHU�PDUNW�
�EOLFK�HU]LHOEDUH�(UWUD��EHL�GHU�.D�ISUHLVELOG�Q��LP�9RUGHU�U�QG�VWHKW��

�HU�(UWUD�VZHUW�QDFK�GHP�DOO�HPHLQHQ�(UWUD�VZHUW�HUIDKUHQ���HP�������6DW]���,PPR:HUW9�����HU�LEW�VLFK�
DOV�6�PPH��RQ��RGHQZHUW��QG�GHP��RUOl�IL�HQ�(UWUD�VZHUW�GHU�ED�OLFKHQ��QOD�HQ�VRZLH�GHV��RGHQV��

=�GHP�VLQG�EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH�]��EHU�FNVLFKWL�HQ��

�D]��]lKOHQ�LQVEHVRQGHUH��

•� EHVRQGHUH�(UWUD�V�HUKlOWQLVVH��]������EZHLFK�Q�HQ��RQ�GHU�PDUNW�EOLFK�HU]LHOEDUHQ�0LHWH���

•� �D�PlQ�HO��QG��D�VFKlGHQ��

•� �U�QGVW�FNVEH]R�HQH�5HFKWH��QG��HODVW�Q�HQ��

•� 1�W]�Q��GHV��U�QGVW�FNV�I�U�:HUEH]ZHFNH��QG�

•� �EZHLFK�Q�HQ�LQ�GHU��U�QGVW�FNV�U��H��LQVEHVRQGHUH�ZHQQ�7HLOIOlFKHQ�VHOEVWlQGL���HUZHUWEDU�VLQG��

�

������ �RGHQZHUWHUPLWWO�Q���

�������� �RGHQZHUWHUPLWWO�Q��D�I�GHU��DVLV�PHKUHUHU�9HU�OHLFKH�

� 2EMHNW�→� �HZHUW�Q�V�� 9HU�OHLFKVREMHNWH�
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.D�ISUHLVHQ�PLW�QLFKW�HUVLFKWOLFKHQ��HVRQGHUKHLWHQ��

�

6�PPH�GHU��HZLFKWHWHQ�DQ�HSDVVWHQ�9HU�OHLFKVZHUWH��SUHLVH��
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6�PPH�GHU��HZLFKWH�� � �� �����
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(UPLWWO�Q��GHV��HVDPWERGHQZHUWV�

�RUOl�IL�HU�UHODWL�HU�EHLWUD�VIUHLHU��RGHQZHUW�D�I�9HU�OHLFKVEDVLV� �������P��

UHODWL�HU�EHLWUD�VIUHLHU��RGHQZHUW� �  � �������P��

)OlFKH� � ×� �������P��

�RUOl�IL�HU�EHLWUD�VIUHLHU��RGHQZHUW� �  � �����������

=����EVFKOl�H�]�P��RUOl�IL�HQ�EHLWUD�VIUHLHQ��RGHQZHUW� � �� �������

EHLWUD�VIUHLHU��RGHQZHUW� �  � �����������
� UG�� �����������

�HU�EHLWUD�VIUHLH��RGHQZHUW�EHWUl�W�]�P�:HUWHUPLWWO�Q�VVWLFKWD�������������LQV�HVDPW�

������������

������ 9HU�OHLFKVZHUWHUPLWWO�Q���

=�U��HZHUW�Q��GHV��QEHED�WHQ�7HLO�U�QGVW�FNV�Ä)O�U���)O�UVW�FN�����VLQG�HU�lQ]HQG�]�P�UHLQHQ��RGHQZHUW�
H�WO���RUKDQGHQH�:HUWEHHLQIO�VV�Q�HQ�G�UFK����HQDQOD�HQ��]������QSIODQ]�Q�HQ�RGHU�(LQIULHG�Q�HQ��RGHU�
EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��]�����3DFKWUHFKWH��]��EHU�FNVLFKWL�HQ��

�RGHQZHUW����O���RGHQZHUWHUPLWWO�Q��� � ����������
�
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�
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�
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�

�HU�FNVLFKWL��Q��EHVRQGHUHU�REMHNWVSH�LILVFKHU��U�QGVW�FNVPHUNPDOH� � ����������
�

9HU�OHLFKVZHUW��  � ����������
�

� UG�� ����������
�

�

������ (UOl�WHU�Q����U�9HU�OHLFKVZHUWEHUHFKQ�Q��

0DUNW�EOLFKH�=���RGHU��EVFKOl�H�

�LH�DOO�HPHLQHQ�:HUW�HUKlOWQLVVH�ODVVHQ�VLFK�EHL�9HUZHQG�Q���RQ� ,QGH[UHLKHQ�RGHU�LQ�DQGHUHU��HHL�QHWHU�
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�HVRQGHUH�REMHNWVSH�LILVFKH��U�QGVW�FNVPHUNPDOH�
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�

EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH� :HUWEHHLQIO�VV�Q��LQV���

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

•� )UHLOH��Q�VNRVWHQ� ������������ �

6�PPH� ������������

�

(UOl�WHU�Q�HQ����GHQ�ZHLWHUHQ��HVRQGHUKHLWHQ�

�LH�.RVWHQ�GHU��U�QGVW�FNVIUHLOH��Q��ZHUGHQ��EHUVFKOl�L��HUPLWWHOW����I�GDV�(LQKROHQ�HLQHV��Q�HERWHV��EHU�
GLH�)UHLOH��Q��Z�UGH��HU]LFKWHW���DVLV�GHU�GDU�HVWHOOWHQ�.RVWHQ�VLQG�GLH�:HUWH�D�V��.OHLEHU�GL�LWDO����ZHOFKH�
PLW�GHQ�5H�LRQDOIDNWRUHQ�GHV��.,����D�NRVWHQLQIRUPDWLRQV]HQWU�P��H�WVFKHU��UFKLWHNWHQNDPPHUQ��PE+���
P�OWLSOL]LHUW�ZHUGHQ���

�

�������� �DV�9HU�OHLFKVZHUWPRGHOO�GHU�,PPRELOLHQZHUWHUPLWWO�Q�V�HURUGQ�Q��

�DV�0RGHOO�I�U�GLH�(UPLWWO�Q��GHV�9HU�OHLFKVZHUWV�LVW�LQ�GHQ������������,PPR:HUW9����EHVFKULHEHQ��

�LH�(UPLWWO�Q��GHV��RUOl�IL�HQ�9HU�OHLFKVZHUWV�NDQQ�HQWZHGHU�D�I�GHU�VWDWLVWLVFKHQ���VZHUW�Q��HLQHU�D�VUHL�

FKHQGHQ��Q]DKO��RQ�9HU�OHLFKVSUHLVHQ��9HU�OHLFKVSUHLV�HUIDKUHQ��RGHU�D�I�GHU�0�OWLSOLNDWLRQ�HLQHV�DQ�GLH�

0HUNPDOH�GHV�]��EHZHUWHQGHQ�2EMHNWHV�DQ�HSDVVWHQ�9HU�OHLFKVIDNWRUV�PLW�GHU�HQWVSUHFKHQGHQ��H]��V�U��H�

�9HU�OHLFKVIDNWRU�HUIDKUHQ��EDVLHUHQ��

=�U�(UPLWWO�Q���RQ�9HU�OHLFKVSUHLVHQ�VLQG�.D�ISUHLVH��RQ��U�QGVW�FNHQ�KHUDQ]�]LHKHQ��GLH�PLW�GHP�]��EH�

ZHUWHQGHQ��U�QGVW�FN�KLQUHLFKHQG��EHUHLQVWLPPHQGH��U�QGVW�FNVPHUNPDOH� �]�����/D�H��(QWZLFNO�Q�V]��

VWDQG���UW��QG�0D��GHU�ED�OLFKHQ�1�W]�Q����U��H��EHLWUD�VUHFKWOLFKHU�=�VWDQG���HEl�GHDUW��ED�OLFKHU�=��

VWDQG��:RKQIOlFKH�HWF���D�IZHLVHQ��QG�GHUHQ�9HUWUD�V]HLWS�QNWH�LQ�KLQUHLFKHQG�]HLWOLFKHU�1lKH�]�P�:HUWHU�

PLWWO�Q�VVWLFKWD�� VWHKHQ�� (LQH� KLQUHLFKHQGH� hEHUHLQVWLPP�Q�� GHU� �U�QGVW�FNVPHUNPDOH� HLQHV� 9HU�

�OHLFKV�U�QGVW�FNV�PLW�GHP�GHV�:HUWHUPLWWO�Q�VREMHNWV�OLH�W��RU��ZHQQ�GDV�9HU�OHLFKV�U�QGVW�FN�KLQVLFKWOLFK�

VHLQHU�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOH�NHLQH��Q�U��QHUKHEOLFKH�RGHU�VROFKH��EZHLFK�Q�HQ�D�I�

ZHLVW��GHUHQ���VZLUN�Q�HQ�D�I�GLH�.D�ISUHLVH�LQ�VDFK�HUHFKWHU�:HLVH�G�UFK�8PUHFKQ�Q�VNRHIIL]LHQWHQ�RGHU�

=����QG��EVFKOl�H�EHU�FNVLFKWL�W�ZHUGHQ�N�QQHQ��(LQH�KLQUHLFKHQGH�hEHUHLQVWLPP�Q��GHV�9HUWUD�V�HLW�

S�QNWHV�PLW�GHP�:HUWHUPLWWO�Q�VVWLFKWD��OLH�W��RU��ZHQQ�GHU�9HUWUD�V]HLWS�QNW�Q�U�HLQH��QHUKHEOLFK�N�U]H�

=HLWVSDQQH�RGHU�Q�U�VR�ZHLW��RU�GHP�:HUWHUPLWWO�Q�VVWLFKWD��OLH�W��GDVV���VZLUN�Q�HQ�D�I�GLH�DOO�HPHLQHQ�

:HUW�HUKlOWQLVVH�LQ�VDFK�HUHFKWHU�:HLVH��LQVEHVRQGHUH�G�UFK�,QGH[UHLKHQ��EHU�FNVLFKWL�W�ZHUGHQ�N�QQHQ��

9HU�OHLFKVIDNWRUHQ�VLQG�G�UFKVFKQLWWOLFKH��D�I�HLQH��HHL�QHWH��H]��VHLQKHLW�EH]R�HQH�:HUWH�I�U��U�QGVW��

FNH�PLW�EHVWLPPWHQ�ZHUWEHHLQIO�VVHQGHQ��U�QGVW�FNVPHUNPDOHQ��1RUPREMHNWH���6LH�ZHUGHQ�D�I�GHU��U�QG�

OD�H��RQ��HHL�QHWHQ�.D�ISUHLVHQ��QG�GHU�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�)OlFKHQ��RGHU�5D�PHLQKHLW�

��HEl�GHIDNWRUHQ���GHQ�GLHVHQ�.D�ISUHLVHQ�HQWVSUHFKHQGHQ�PDUNW�EOLFK�HU]LHOEDUHQ�MlKUOLFKHQ�(UWUl�HQ��(U�

WUD�VIDNWRUHQ��RGHU�HLQHU�VRQVWL�HQ��HHL�QHWHQ��H]��VHLQKHLW�HUPLWWHOW��=�U��QZHQG�Q��GHV�9HU�OHLFKVIDNWRU�

�HUIDKUHQV�LVW�GHU�9HU�OHLFKVIDNWRU�EHL�ZHUWUHOH�DQWHQ��EZHLFK�Q�HQ�GHU��U�QGVW�FNVPHUNPDOH��QG�GHU�DOO�

�HPHLQHQ�:HUW�HUKlOWQLVVH�PLWWHOV�8PUHFKQ�Q�VNRHIIL�LHQWHQ��QG�,QGH�UHLKHQ�RGHU�LQ�VRQVWL�HU��HHL�QH�

WHU�:HLVH�DQ�GLH�0HUNPDOH�GHV�:HUWHUPLWWO�Q�VREMHNWHV�DQ]�SDVVHQ�� ��REMHNWVSH]LILVFK�DQ�HSDVVWHU�9HU�

�OHLFKVIDNWRU���

��I��EHVWHKHQGH�EHVRQGHUH�REMHNWVSH]LILVFKH��U�QGVW�FNVPHUNPDOH��GLH�EHL�GHU�(UPLWWO�Q��GHV��RUOl�IL�HQ�

9HU�OHLFKVZHUWV�QLFKW�EHU�FNVLFKWL�W�Z�UGHQ��VLQG�EHL�GHU��EOHLW�Q��GHV�9HU�OHLFKVZHUWV�D�V�GHP�PDUNWDQ�H�

SDVVWHQ��RUOl�IL�HQ�9HU�OHLFKVZHUW�VDFK�HPl��]��EHU�FNVLFKWL�HQ��

�DV�9HU�OHLFKVZHUW�HUIDKUHQ�VWHOOW�LQVEHVRQGHUH�G�UFK�GLH�9HUZHQG�Q���RQ�9HU�OHLFKVSUHLVHQ��GLUHNW��E]Z��

9HU�OHLFKVIDNWRUHQ��LQGLUHNW��HLQHQ�.D�ISUHLV�HU�OHLFK�GDU��
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8PUHFKQ�Q�VNRHIIL]LHQWHQ�GLHQHQ�GHU��QSDVV�Q���RQ�9HU�OHLFKVSUHLVHQ��QG�9HU�OHLFKVIDNWRUHQ�DQ�GLH�ZHUW�
EHHLQIO�VVHQGHQ�(L�HQVFKDIWHQ�GHV�:HUWHUPLWWO�Q�VREMHNWV��]�����/D�H��(QWZLFNO�Q�V]�VWDQG���UW��QG�0D��
GHU�ED�OLFKHQ�1�W]�Q����U��H��EHLWUD�VUHFKWOLFKHU�=�VWDQG���HEl�GHDUW��ED�OLFKHU�=�VWDQG��:RKQIOlFKH�HWF����

�

=����EVFKOl�H�

+LHU�ZHUGHQ�=����EVFKOl�H�]�P��RUOl�IL�HQ��UHODWL�HQ��9HU�OHLFKVZHUW�EHU�FNVLFKWL�W���LHVH�OLH�HQ�LQVEHVRQ�
GHUH�LQ�HLQHU���I���RUKDQGHQHQ�DEZHLFKHQGHQ�=�RUGQ�Q���RQ�6RQGHUQ�W]�Q�VUHFKWHQ�EHLP��HZHUW�Q�VRE�
MHNW��QG�GHU�GHP��RUOl�IL�HQ��UHO���9HU�OHLFKVZHUW�]��U�QGHOLH�HQGHQ�9HU�OHLFKVREMHNWH�EH�U�QGHW��

�

0DUNW�EOLFKH�=���RGHU��EVFKOl�H�������EV����,PPR:HUW9�����

/DVVHQ�VLFK�GLH�DOO�HPHLQHQ�:HUW�HUKlOWQLVVH�EHL�9HUZHQG�Q��GHU�9HU�OHLFKVIDNWRUHQ�9HU�OHLFKVSUHLVH�D�FK�
G�UFK�HLQH��QSDVV�Q��PLWWHOV�,QGH[UHLKHQ�RGHU�LQ�DQGHUHU��HHL�QHWHU�:HLVH�QLFKW�D�VUHLFKHQG�EHU�FNVLFKWL�
�HQ��LVW�]�U�(UPLWWO�Q��GHV�PDUNWDQ�HSDVVWHQ��RUOl�IL�HQ�9HU�OHLFKVZHUWV�HLQH�]�VlW]OLFKH�0DUNWDQSDVV�Q��
G�UFK�PDUNW�EOLFKH�=���RGHU��EVFKOl�H�HUIRUGHUOLFK��

�

�HVRQGHUH�REMHNWVSH�LILVFKH��U�QGVW�FNVPHUNPDOH�������EV����,PPR:HUW9�����

8QWHU�GHQ�EHVRQGHUHQ�REMHNWVSH]LILVFKHQ��U�QGVW�FNVPHUNPDOHQ��HUVWHKW�PDQ�DOOH��RP��EOLFKHQ�=�VWDQG�
�HU�OHLFKEDUHU�2EMHNWH�DEZHLFKHQGHQ�LQGL�LG�HOOHQ�(L�HQVFKDIWHQ�GHV��HZHUW�Q�VREMHNWV��]������EZHLFK�Q�
�HQ� �RP� QRUPDOHQ� ED�OLFKHQ� =�VWDQG�� HLQH� ZLUWVFKDIWOLFKH� hEHUDOWHU�Q��� LQVEHVRQGHUH� �D�PlQ�HO� �QG�
�D�VFKlGHQ��VLHKH�QDFKIRO�HQGH�(UOl�WHU�Q�HQ����U�QGVW�FNVEH]R�HQH�5HFKWH��QG��HODVW�Q�HQ�RGHU��E�
ZHLFK�Q�HQ��RQ�GHQ�PDUNW�EOLFK�HU]LHOEDUHQ�(UWUl�HQ���

�

�

�

�
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�D�PlQ�HO��QG��D�VFKlGHQ�������EV����,PPR:HUW9�����

��D�PlQ�HO�VLQG�)HKOHU��GLH�GHP��HEl�GH�L��G��5��EHUHLWV��RQ��QIDQ��DQ�DQKDIWHQ���]�����G�UFK�PDQ�HOKDIWH�
��VI�KU�Q��RGHU�3ODQ�Q���6LH�N�QQHQ�VLFK�D�FK�DOV�I�QNWLRQDOH�RGHU�lVWKHWLVFKH�0lQ�HO�G�UFK�GLH�:HLWHUHQW�
ZLFNO�Q��GHV�6WDQGDUGV�RGHU�:DQGO�Q�HQ�LQ�GHU�0RGH�HLQVWHOOHQ��

�D�VFKlGHQ�VLQG�D�I��QWHUODVVHQH�,QVWDQGKDOW�Q���D�I�QDFKWUl�OLFKH�l��HUH�(LQZLUN�Q�HQ�RGHU�D�I�)RO�HQ�
�RQ��D�PlQ�HOQ�]�U�FN]�I�KUHQ��

)�U�EHKHEEDUH�6FKlGHQ��QG�0lQ�HO�ZHUGHQ�GLH�GLHVEH]��OLFKHQ�:HUWPLQGHU�Q�HQ�D�I�GHU��U�QGOD�H�GHU�
.RVWHQ��HVFKlW]W��GLH�]��LKUHU��HVHLWL��Q��D�I]�ZHQGHQ�VLQG���LH�6FKlW]�Q��NDQQ�G�UFK�SD�VFKDOH��QVlW]H�
RGHU�D�I�GHU��U�QGOD�H��RQ�D�I�(LQ]HOSRVLWLRQHQ�EH]R�HQHQ�.RVWHQHUPLWWO�Q�HQ�HUIRO�HQ��

�HU��HZHUW�Q�VVDFK�HUVWlQGL�H�NDQQ�L��G��5��GLH�HUIRUGHUOLFKHQ���IZHQG�Q�HQ�]�U�+HUVWHOO�Q��HLQHV�QRUPD�
OHQ��D�]�VWDQGHV�Q�U��EHUVFKOl�L��VFKlW]HQ��GD�

•� Q�U�]HUVW�U�Q�VIUHL���D��HQVFKHLQOLFK��QWHUV�FKW�ZLUG��

•� �U�QGVlW]OLFK�NHLQH��D�VFKDGHQVEH��WDFKW�Q��HUIRO�W��GD]��LVW�GLH��HD�IWUD��Q��HLQHV�6DFK�HUVWlQGL�HQ�
I�U�6FKlGHQ�DQ��HEl�GHQ�QRWZHQGL����

(V�ZLUG�D�VGU�FNOLFK�GDUD�I�KLQ�HZLHVHQ��GDVV�GLH��Q�DEHQ�LQ�GLHVHU�9HUNHKUVZHUWHUPLWWO�Q��DOOHLQ�D�I�U�QG�
0LWWHLO�Q���RQ���IWUD��HEHU��0LHWHU�HWF���QG�GDUD�I�EHU�KHQGHQ�,QD��HQVFKHLQQDKPH�EHLP�2UWVWHUPLQ�RKQH�
MH�OLFKH�GLIIHUHQ]LHUWH��HVWDQGVD�IQDKPH�� WHFKQLVFKHQ�� FKHPLVFKHQ�R�� l�� )�QNWLRQVSU�I�Q�HQ�� 9RUSODQ�Q��
�QG�.RVWHQVFKlW]�Q��DQ�HVHW]W�VLQG��

�

������ :HUW�GHV�7HLO�U�QGVW�FNV�)O�U���)O�UVW�FN����

�U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV��HZHUW�Q�V�U�QGVW�FNV�ZHUGHQ��EOLFKHUZHLVH�]��.D�ISUHLVHQ��HKDQ�
GHOW��GLH�VLFK�DP�9HU�OHLFKVZHUW�RULHQWLHUHQ��

�HU�9HU�OHLFKVZHUW�Z�UGH�]�P�:HUWHUPLWWO�Q�VVWLFKWD��PLW�UG�������������HUPLWWHOW��

�

�

�HU�:HUW�I�U�GDV�7HLO�U�QGVW�FN�)O�U���)O�UVW�FN����ZLUG�]�P�:HUWHUPLWWO�Q�VVWLFKWD�������������PLW�UG��

�����������
�HVFKlW]W��
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���� 9HUNHKUVZHUW�

,Q�HLQ]HOQH�7HLO�U�QGVW�FNH�D�IWHLOEDUH��U�QGVW�FNH�PLW�GHU�1�W]EDUNHLW�GHV��HZHUW�Q�V�U�QGVW�FNV�ZHUGHQ�
�EOLFKHUZHLVH�]��.D�ISUHLVHQ��HKDQGHOW��GLH�VLFK�DQ�GHU�6�PPH�GHU�(LQ]HOZHUWH�GHU�7HLO�U�QGVW�FNH�RULHQ�
WLHUHQ��

�LH�(LQ]HOZHUWH�GHU�7HLO�U�QGVW�FNH��QG�GHUHQ�6�PPH�EHWUD�HQ�]�P�:HUWHUPLWWO�Q�VVWLFKWD���

�

7HLO�U�QGVW�FNVEH]HLFKQ�Q�� 1�W]�Q���HED��Q�� )OlFKH� 7HLO�U�QGVW�FNVZHUW�

)O�U���)O�UVW�FN���� �QEHED�W���DUWHQ�� �������P�� ����������

)O�U���)O�UVW�FN���� �QEHED�W���DUWHQ�� �������P�� �����������

6�PPH� � ���������P�� �����������

�

�

�HU�9HUNHKUVZHUW�I�U�GDV�DOV��DUWHQ��HQ�W]WH��U�QGVW�FN�LQ��������UH�HVP�KOHQ��6DQWRZHU�:H��

�

�U�QGE�FK� �ODWW� OIG��1U��

�UH�HVP�KOHQ� ������ �
�

�HPDUN�Q�� )O�U�� )O�UVW�FN�

�UH�HVP�KOHQ� �� ���

�U�QGE�FK� �ODWW� OIG��1U��

�UH�HVP�KOHQ� ������ �
�

�HPDUN�Q�� )O�U�� )O�UVW�FN�

�UH�HVP�KOHQ�� �� ���
�

�

ZLUG�]�P�:HUWHUPLWWO�Q�VVWLFKWD�������������PLW�UG��

��������
LQ�:RUWHQ��HLQWD�VHQGGUHLK�QGHUW�(�UR�

�HVFKlW]W��

�

�HU�6DFK�HUVWlQGL�H�EHVFKHLQL�W�G�UFK�VHLQH�8QWHUVFKULIW�]��OHLFK��GDVV�LKP�NHLQH��EOHKQ�Q�V�U�QGH�HQW�H�
�HQVWHKHQ��D�V�GHQHQ�MHPDQG�DOV��HZHLV]H��H�RGHU�6DFK�HUVWlQGL�HU�QLFKW�]�OlVVL��LVW�RGHU�VHLQHQ���VVD�
�HQ�NHLQH��ROOH��OD�EZ�UGL�NHLW�EHL�HPHVVHQ�ZHUGHQ�NDQQ��

�

6FKZHULQ��GHQ������H]HPEHU������

� BBBBBBBBBBBBBBBBBBBBBBBBBB�

� 6DFK�HUVWlQGL�HU�9RONHU�=HSSHOLQ�
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+LQZHLVH���P�8UKHEHUVFK�W���QG���U�+DIW�Q��

8UKHEHUVFK�W]��DOOH�5HFKWH��RUEHKDOWHQ���DV���WDFKWHQ�LVW�Q�U�I�U�GHQ���IWUD��HEHU��QG�GHQ�DQ�H�HEHQHQ�
=ZHFN�EHVWLPPW��(LQH�9HU�LHOIlOWL��Q��RGHU�9HUZHUW�Q��G�UFK��ULWWH�LVW�Q�U�PLW�VFKULIWOLFKHU��HQHKPL��Q���H�
VWDWWHW��

�HU���IWUD�QHKPHU�KDIWHW�I�U�GLH�5LFKWL�NHLW�GHV�HUPLWWHOWHQ�9HUNHKUVZHUWV���LH�VRQVWL�HQ��HVFKUHLE�Q�HQ��QG�
(U�HEQLVVH��QWHUOLH�HQ�QLFKW�GHU�+DIW�Q���

�HU���IWUD�QHKPHU�KDIWHW��QEHVFKUlQNW��VRIHUQ�GHU���IWUD��HEHU�RGHU��LP�)DOOH�HLQHU��HUHLQEDUWHQ��ULWW�HU�
ZHQG�Q���HLQ��ULWWHU�6FKDGHQHUVDW]DQVSU�FKH��HOWHQG�PDFKW��GLH�D�I�9RUVDW]�RGHU��UREH�)DKUOlVVL�NHLW��HLQ�
VFKOLH�OLFK��RQ�9RUVDW]�RGHU��UREHU�)DKUOlVVL�NHLW�GHU�9HUWUHWHU�RGHU�(UI�OO�Q�V�HKLOIHQ�GHV���IWUD�QHKPHUV�
EHU�KHQ��LQ�)lOOHQ�GHU�hEHUQDKPH�HLQHU��HVFKDIIHQKHLWV�DUDQWLH��EHL�DU�OLVWL�HP�9HUVFKZHL�HQ��RQ�0lQ�HOQ��
VRZLH�LQ�)lOOHQ�GHU�VFK�OGKDIWHQ�9HUOHW]�Q��GHV�/HEHQV��GHV�.�USHUV�RGHU�GHU��HV�QGKHLW��

,Q�VRQVWL�HQ�)lOOHQ�GHU�OHLFKWHQ�)DKUOlVVL�NHLW�KDIWHW�GHU���IWUD�QHKPHU�Q�U��VRIHUQ�HLQH�3IOLFKW��HUOHW]W�ZLUG��
GHUHQ�(UI�OO�Q��GLH�RUGQ�Q�V�HPl�H���UFKI�KU�Q��GHV�9HUWUD�HV��EHUKD�SW�HUVW�HUP��OLFKW��QG�D�I�GHUHQ�
(LQKDOW�Q��GHU�9HUWUD�VSDUWQHU�UH�HOPl�L���HUWUD�HQ�GDUI��.DUGLQDOSIOLFKW���,Q�HLQHP�VROFKHQ�)DOO�LVW�GLH�6FKD�
GHQVHUVDW]KDIW�Q��D�I�GHQ�W�SLVFKHUZHLVH��RUKHUVHKEDUHQ�6FKDGHQ�EH�UHQ]W��

�LH�+DIW�Q��QDFK�GHP�3URG�NWKDIW�Q�V�HVHW]�EOHLEW��QEHU�KUW���

��V�HVFKORVVHQ�LVW�GLH�SHUV�QOLFKH�+DIW�Q��GHV�(UI�OO�Q�V�HKLOIHQ���HVHW]OLFKHQ�9HUWUHWHUV��QG��HWULHEVDQ�
�HK�UL�HQ�GHV���IWUD�QHKPHUV�I�U��RQ�LKQHQ�G�UFK�OHLFKWH�)DKUOlVVL�NHLW��HU�UVDFKWH�6FKlGHQ��

�LH�+DIW�Q��I�U�GLH�9ROOVWlQGL�NHLW��5LFKWL�NHLW��QG��NW�DOLWlW��RQ�,QIRUPDWLRQHQ��QG��DWHQ��GLH��RQ��ULWWHQ�LP�
5DKPHQ�GHU���WDFKWHQEHDUEHLW�Q��EH]R�HQ�RGHU��EHUPLWWHOW�ZHUGHQ��LVW�D�I�GLH�+�KH�GHV�I�U�GHQ���IWUD��
QHKPHU�P��OLFKHQ�5�FN�ULIIV��H�HQ�GHQ�MHZHLOL�HQ��ULWWHQ�EHVFKUlQNW��

(LQH��EHU�GDV�9RUVWHKHQGH�KLQD�V�HKHQGH�+DIW�Q��LVW�D�V�HVFKORVVHQ�E]Z��LVW�I�U�MHGHQ�(LQ]HOIDOO�D�I�PD[L�
PDO�[�[[[�[[[�[[�(85�EH�UHQ]W��

���HUGHP�ZLUG�GDUD�I�KLQ�HZLHVHQ��GDVV�GLH�LP���WDFKWHQ�HQWKDOWHQHQ�.DUWHQ��]�����6WUD�HQNDUWH��6WDGWSODQ��
/D�HSODQ��/�IWELOG�����l����QG��DWHQ��UKHEHUUHFKWOLFK��HVFK�W]W�VLQG��6LH�G�UIHQ�QLFKW�D�V�GHP���WDFKWHQ�VH�
SDULHUW��QG�RGHU�HLQHU�DQGHUHQ�1�W]�Q��]��HI�KUW�ZHUGHQ��)DOOV�GDV���WDFKWHQ�LP�,QWHUQHW��HU�IIHQWOLFKW�ZLUG��
ZLUG�]�GHP�GDUD�I� KLQ�HZLHVHQ��GDVV�GLH�9HU�IIHQWOLFK�Q��QLFKW� I�U� NRPPHU]LHOOH�=ZHFNH��HVWDWWHW� LVW�� ,P�
.RQWH[W��RQ�=ZDQ�V�HUVWHL�HU�Q�HQ�GDUI�GDV���WDFKWHQ�ELV�PD[LPDO�]�P�(QGH�GHV�=ZDQ�V�HUVWHL�HU�Q�V�
�HUIDKUHQV��HU�IIHQWOLFKW�ZHUGHQ��LQ�DQGHUHQ�)lOOHQ�PD[LPDO�I�U�GLH��D�HU��RQ���0RQDWHQ��

�

� �



� ZZZ�LPPRH[SHUWH�VFKZHULQ�GH� �

�

�
6DQWRZHU�:H����������UH�HVP�KOHQ�� ����.������� 6HLWH�����RQ����
�

�� 5HFKWV�U�QGOD�HQ���HUZHQGHWH�/LWHUDW�U��QG�6RIWZDUH�

���� 5HFKWV�U�QGOD�HQ�GHU�9HUNHKUVZHUWHUPLWWO�Q��

��LQ�GHU�]�P�=HLWS�QNW�GHU���WDFKWHQHUVWHOO�Q����OWL�HQ�)DVV�Q����
�
�D�����
�D��HVHW]E�FK�
�
�D�192��
�D�Q�W]�Q�V�HURUGQ�Q����9HURUGQ�Q���EHU�GLH�ED�OLFKH�1�W]�Q��GHU��U�QGVW�FNH�
�
/�2��
/DQGHVED�RUGQ�Q��0HFNOHQE�U��9RUSRPPHUQ�
�
�����
��U�HUOLFKHV��HVHW]E�FK�
�
:(���
:RKQ�Q�VHL�HQW�PV�HVHW]����HVHW]��EHU�GDV�:RKQ�Q�VHL�HQW�P��QG�GDV��D�HUZRKQUHFKW�
�
=9���
�HVHW]��EHU�GLH�=ZDQ�V�HUVWHL�HU�Q���QG�GLH�=ZDQ�V�HUZDOW�Q��
�
,PPR:HUW9��
9HURUGQ�Q���EHU�GLH��U�QGVlW]H�I�U�GLH�(UPLWWO�Q��GHU�9HUNHKUVZHUWH��RQ�,PPRELOLHQ��QG�GHU�I�U�GLH�:HUWHU�
PLWWO�Q��HUIRUGHUOLFKHQ��DWHQ���,PPRELOLHQZHUWHUPLWWO�Q�V�HURUGQ�Q����,PPR:HUW9�
�
9:�5/��
5LFKWOLQLH�]�U�(UPLWWO�Q��GHV�9HU�OHLFKVZHUWV��QG�GHV��RGHQZHUWV��9HU�OHLFKVZHUWULFKWOLQLH���9:�5/��
�
�5:�5/��
5LFKWOLQLH�]�U�(UPLWWO�Q��GHV��RGHQULFKWZHUWV���RGHQULFKWZHUWULFKWOLQLH����5:�5/��
�
�

���� 9HUZHQGHWH�:HUWHUPLWWO�Q�VOLWHUDW�U���0DUNWGDWHQ�

>�@� 6SUHQ�QHWWHU� �+UV����� ,PPRELOLHQEHZHUW�Q�� �� 0DUNWGDWHQ� �QG� 3UD[LVKLOIHQ�� /RVHEODWWVDPPO�Q���
6SUHQ�QHWWHU�,PPRELOLHQEHZHUW�Q����DG�1H�HQDKU��KUZHLOHU������

�
>�@� 6SUHQ�QHWWHU��+UV�����,PPRELOLHQEHZHUW�Q����/HKUE�FK��QG�.RPPHQWDU��/RVHEODWWVDPPO�Q���6SUHQ��

QHWWHU�,PPRELOLHQEHZHUW�Q����DG�1H�HQDKU��KUZHLOHU������
�
>@� 6SUHQ�QHWWHU��+UV�����6SUHQ�QHWWHU��RRNV��2QOLQH�:LVVHQVGDWHQEDQN�]�U�,PPRELOLHQEHZHUW�Q��
�
>@� 6SUHQ�QHWWHU���.LHUL���,PPR:HUW9���DV�QH�H�:HUWHUPLWWO�Q�VUHFKW���.RPPHQWDU�]�U�,PPRELOLHQZHUWHU�

PLWWO�Q�V�HURUGQ�Q���6SUHQ�QHWWHU�,PPRELOLHQEHZHUW�Q���6LQ]L��������
�
>�@� 0DUNWGDWHQDEOHLW�Q�HQ�GHV��UWOLFK�]�VWlQGL�HQ�6SUHQ�QHWWHU�([SHUWHQ�UHPL�PV�I�U�,PPRELOLHQZHUWH��
�
>�@� 6SUHQ�QHWWHU��+UV�������VN�QIW�D�V�GHP�0DUNWGDWHQVKRS�����VVFKQLWW�D�V�GHU�/LH�HQVFKDIWVNDUWH���DG�

1H�HQDKU��
�
>�@� 6SUHQ�QHWWHU��+UV�������VN�QIW�D�V�GHP�0DUNWGDWHQVKRS���OL]HQ]LHUWH�hEHUVLFKWVNDUWH���DG�1H�HQDKU��
�
>�@� 9HU�OHLFKVZHUWH�GHV���WDFKWHUD�VVFK�VVHV�I�U��U�QGVW�FNVZHUWH�/DQGNUHLV�1RUGZHVWPHFNOHQE�U��
�
�

���� 9HUZHQGHWH�IDFKVSH�LILVFKH�6RIWZDUH�

�DV� ��WDFKWHQ� Z�UGH� �QWHU� 9HUZHQG�Q�� GHV� �RQ� GHU� 6SUHQ�QHWWHU� 5HDO� (VWDWH� 6HU�LFHV� �PE+�� �DG�
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1H�HQDKU��KUZHLOHU�HQWZLFNHOWHQ�6RIWZDUHSUR�UDPPV��6SUHQ�QHWWHU�3UR6D���6WDQG�������������HUVWHOOW��
�
�

�� 9HU�HLFKQLV�GHU��QOD�HQ�

�QOD�H���� ��V]���D�V�GHP�6WDGWSODQ�LP�0D�VWDE�FD�����������PLW�.HQQ]HLFKQ�Q��GHV��HZHUW�Q�VRE�
MHNWV�

�
�QOD�H���� ��V]���D�V�GHU�6WUD�HQNDUWH� LP�0D�VWDE�FD������������PLW�.HQQ]HLFKQ�Q�� GHU�/D�H�GHV�

�HZHUW�Q�VREMHNWV�
�
�QOD�H���� ��V]���D�V�GHU�/LH�HQVFKDIWVNDUWH�LP�0D�VWDE�FD�����������
�
�QOD�H���� ��V]���D�V�GHU�hEHUVLFKWVNDUWH� LP�0D�VWDE� FD����� ����PLW�.HQQ]HLFKQ�Q��GHU�/D�H�GHV�

�HZHUW�Q�VREMHNWV�
�
�QOD�H�������������)RWRV�
�
�
� �
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�QOD�H���� ��V����D�V�GHP�6WDGWSODQ�LP�0D�VWDE�FD������������PLW�.HQQ�HLFKQ�Q��
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