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/LHEH�/HVHULQ��OLHEHU�/HVHU��
�ZLU�VLQG�LQ�GHU�2VWHU]HLW�� ,FK�OLHEH�GLHVH�=HLW�GHV�-DKUHV��6LH�VFKHQNW�XQV�
GLH� )DUEHQ� GHV� )U�KOLQJV� XQG� GLH� /HEHQGLJNHLW� GHV� /HEHQV� DXI� QHXH�
:HLVH�� 'DV� QHXH� /HEHQ� NDQQ� PDQ� VHKHQ�� VFKPHFNHQ�� ULHFKHQ�� I�KOHQ��
2VWHUJORFNHQ� XQG� 7XOSHQ� ZHWWHLIHUQ� PLWHLQDQGHU�� GDV� QHXH� /LHG� GHU�
$PVHO��GLH�ZLHGHUNHKUHQGH�.UDIW�GHU�6RQQH�ORFNHQ�]XP�6WDXQHQ��
(V� LVW� VR� IDV]LQLHUHQG�� GDVV�PDQ� VHOEVW� ]X�QHXHP�/HEHQ� HUZDFKW��2VWHUQ�
KDW�HLQH�OHEHQVVSHQGHQGH�%RWVFKDIW��&KULVWXV�LVW�HUVWDQGHQ��&KULVWXV�EOLHE�
QLFKW�LP�7RG��HU��EHUZDQG�LKQ�XQG�*RWW�VFKHQNWH�LKP�QHXHV�/HEHQ���
Ä�,FK�OHEH�XQG�LKU�VROOW�DXFK�OHEHQ³��VDJW�HU��%HYRU�)UHXGH�XQG�-XEHO�GDV�
+HU]� GHU� -�QJHU� -HVX� HUI�OOWH�� OlKPWH� VLH� (QWVHW]HQ� XQG� )XUFKW��
8QYHUVWlQGQLV� XQG� =ZHLIHO� SUlJW� DXFK� XQVHUH� KHXWLJH� 9RUVWHOOXQJVNUDIW�
YRQ� GHU� $XIHUVWHKXQJ�� .DQQ� GDV� HLQHU� JODXEHQ"� :HQQ� XQV� HWZDV�
HLQOHXFKWHQ�VROO��GDQQ�ZROOHQ�ZLU�HV�EHJUHLIHQ�XQG�YHUVWHKHQ���
(V� JLEW� MHGRFK� 3UR]HVVH�� GLH� VLFK� QLFKW�PLW� =DKOHQ� XQG� )DNWHQ� HUNOlUHQ�
ODVVHQ� XQG� GLH� GRFK� JHVFKHKHQ�� *RWW� VHOEVW� LVW� HLQ� JUR�HV��
LPPHUZlKUHQGHV� *HKHLPQLV� XQG� GRFK� VFKHQNW� HU� 8Q]lKOLJHQ� GLH�
(UIDKUXQJ�GHV�JHWU|VWHW�XQG�EHK�WHW�VHLQV��
1LFKW� LP� 9HUVWHKHQ� OLHJW� GHU� 6LHJ� GHU� 2VWHUERWVFKDIW�� VRQGHUQ� LP�
9HUWUDXHQ�DXI�GLH�/LHEH�*RWWHV��GLH�GHQ�/HEHQGHQ�XQG�GHQ�7RWHQ�]XJHVDJW�
LVW��*RWWHV�/LHEH�OlVVW� LQ�XQV�HLQHQ�5DXP�HQWVWHKHQ��GLH�*UHQ]HQ�VSUHQJW�
XQG�*UlEHQ��EHUZLQGHW�XQG�VR�]X�QHXHP�/HEHQ�I�KUW��2IW�EUDXFKW�HV�QXU�
HLQ�ÄIU|KOLFKHV�'HQQRFK³�XQG�HLQ�ÄWURW]�DOOHGHP³��
'DV� HUZDFKHQGH� /HEHQ� GHV� )U�KOLQJV� LVW� HLQ� ZXQGHUEDUHV� *OHLFKQLV� I�U�
GLH�7DWVDFKH��GDVV�VLFK�GHU�7RG��EHUZLQGHQ�OlVVW��
,FK�OLHEH�GLHVH�EHVRQGHUHQ�:RFKHQ�QDFK�2VWHUQ��
�6HLHQ�VLH�YRQ�+HU]HQ�JHJU��W��
LKUH�3DVWRULQ�9LHKPDQQ�
�



��

.LUFKHQPXVLN�9HUDQVWDOWXQJHQ�
�6DPVWDJ������$SULO�����8KU�
2UJHOYHVSHU�
���0LQXWHQ�2UJHOPXVLN�
(LQWULWW�IUHL�
�
)UHLWDJ������0DL�����8KU�
*HLVWOLFKH�*HVlQJH�
XQG�2UJHOPXVLN�DXV�%DURFN�XQG�5RPDQWLN�
:HUNH�YRQ�6FK�W]��%DFK�XQG�0HQGHOVVRKQ�
9RNDOVROLVWHQ�)XOGD��2UJHO��+DUWPXW�0HLQKDUGW�
(LQWULWW�������¼�������¼�
�
)UHLWDJ������0DL�����8KU�
*RVSHOFKRUNRQ]HUW�
'HU�*RVSHOFKRU�GHU�0XVLNVFKXOH�:DUWEXUJNUHLV�ÄJRVSHVLVWHUV�	�EURW�
KHUV³�XQG�GHU�&KRU�GHU�3DUWQHUVWDGW�,VK¡M��'lQHPDUN��Ä,FH�JORU\³�VLQJHQ�
EHNDQQWH�XQG�XQEHNDQQWH�*RVSHOV�XQG�6SLULWXDOV��
/HLWXQJ��6LHJUXQ�+RIIPDQQ�XQG�$OODQ�&KULVWHQVHQ�
�
6DPVWDJ������0DL������8KU�
2UJHONRQ]HUW�
]XP�����7RGHVWDJ�YRQ�0D[�5HJHU�
2UJHO��$QGUHDV�0DUTXDUGW��6DDOIHOG�
(LQWULWW������¼�
�
.LUFKHQPXVLN���&K|UH�XQG�*UXSSHQ��
:XFNHVWUD�H��D�

,QWHUHVVLHUWH�ZHQGHQ�VLFK�ELWWH�DQ��
.DQWRU�+DUWPXW�0HLQKDUGW��7HOHIRQ���������������������
�
�.LQGHUNDQWRUHL��PRQWDJV�������8KU�DE����6FKXONODVVH�
6WDGWNDQWRUHL��PLWWZRFKV����8KU�

3RVDXQHQFKRU��GRQQHUVWDJV�������8KU�
'HU�0RWHWWHQFKRU�SUREW�QDFK�EHVRQGHUHP�3ODQ�
�



��

2IIHQH�6WDGWNLUFKH������
�
$OOH�-DKUH�ZLHGHU�����
�
IUHXHQ�ZLU�XQV�DXI�,KUH�8QWHUVW�W]XQJ��
$XFK� LQ�GLHVHP�-DKU�ZROOHQ�ZLU�XQVHUH�6WDGWNLUFKH�
LQ� GHU�ZDUPHQ� -DKUHV]HLW� I�U� LQWHUHVVLHUWH�%HVXFKHU�
RIIHQ�KDOWHQ��=XU�.LUFKHQDXIVLFKW�EHQ|WLJHQ�ZLU�GHV�
KDOE�,KUH�0LWKLOIH��PRQWDJV�ELV�IUHLWDJV�ZROOHQ�ZLU�GLH�.LUFKH�YRQ����ELV�
���8KU�RIIHQ�KDOWHQ�XQG�DP�6DPVWDJ�YRQ����ELV����8KU��
(LQH�.DOHQGHUOLVWH�YRP�����0DL�ELV�����6HSWHPEHU�OLHJW�LQ�GHU�.LUFKH�DXV��
:HU�HLQHQ�'LHQVW�]XU�.LUFKHQDXIVLFKW��EHUQHKPHQ�NDQQ��WUlJW�VLFK�ELWWH�LQ�
GHU�HQWVSUHFKHQGHQ�6SDOWH�HLQ��
)�U�5�FNIUDJHQ�VWHKW� ,KQHQ�GDV�3IDUUDPWVE�UR�JHUQH�MHGHU]HLW�]XU�9HUI��
JXQJ��7HO��������������
�
�
gNXPHQLVFKH�7ULQNKDOOHQJHVSUlFKH������
�:HJHQ�GHU�%DXDUEHLWHQ�LP�.HOWHQEDG�LVW�GLH�7ULQNKDOOH�LP�HUVWHQ�+DOEMDKU�
QLFKW�ZLH��EOLFK�]X�QXW]HQ��'HVKDOE�ZLUG�HV������QXU�]ZHL�gNXPHQLVFKH�
7ULQNKDOOHQJHVSUlFKH� JHEHQ�� GHUHQ�7HUPLQH� I�U� GHQ����� 6HSWHPEHU� XQG�
I�U�GHQ�����1RYHPEHU�YRUJHPHUNW�VLQG��.RQNUHWH�,QIRUPDWLRQHQ�XQG�(LQ�
ODGXQJHQ�IROJHQ��
�

����������� ����������������������� ����������� ����������� ���������������-RKDQQ�)ULHGULFK�(QNH�

0RQDWVVSUXFK�$SULO������
����������� ����������� ����������������������� ����������� ����������� �����������������������.RORVVHU���������
�
� :LH�LKU�QXQ�GHQ�

+HUUQ�&KULVWXV�--HHVVXXV�V�DDQQJJHHQQRRPPPPHHQQ�KDEW��
VR�OHEW�DXFK�LQ�LKP�XQG�VHLW�LQ�LKP�YYHHUUZZXXUU]]HHOOWW�XQG�

JHJU�QGHW�XQG�IHVW�LLP�P�**OODDXXEEHHQQ��ZLH�LKU�
JHOHKUW�ZRUGHQ�VHLG��XQG�VHLG�UHLFKOLFK�GDQNEDU��



��

*HPHLQGHNLUFKHQUDWVZDKO������
�
/LHEH�*HPHLQGHJOLHGHU��
�
I�U�GLH�*.5�:DKO������JLEW�HV�LQ]ZLVFKHQ�GLH�
HUVWHQ�)HVWOHJXQJHQ��
�
��GLH�:DKO�LQ�%DG�6DO]XQJHQ�ZLUG�DP�6RQQWDJ��
���GHQ�����2NWREHU������VWDWWILQGHQ��(UQWHGDQN��
��=DKO�GHU�]X�ZlKOHQGHQ�.LUFKHQlOWHVWHQ�EOHLEW�XQYHUlQGHUW�EHL�
������3HUVRQHQ��
�
:HU�GDUI�ZlKOHQ�"�
:DKOEHUHFKWLJW�LVW�MHGHV�*HPHLQGHJOLHG��GDV�DP�:DKOWDJ�GDV�����
/HEHQVMDKU�YROOHQGHW�KDW�XQG�GDV�]XP�$EHQGPDKO�]XJHODVVHQ�LVW�
�.RQILUPDWLRQ���
�
:HU�NDQQ�JHZlKOW�ZHUGHQ�"�
*HZlKOW�ZHUGHQ�NDQQ��ZHU�GDV�����/HEHQVMDKU�YROOHQGHW�KDW��GHU�
.LUFKJHPHLQGH�VHLW�PLQG����0RQDWHQ�DQJHK|UW��]XP�$EHQGPDKO�
]XJHODVVHQ�LVW�XQG�DP�/HEHQ�GHU�.LUFKJHPHLQGH�WHLOQLPPW��
�
:HU�VWHOOW�GLH�.DQGLGDWHQ�DXI�"�
-HGHV�*HPHLQGHJOLHG�NDQQ�.DQGLGDWHQYRUVFKOlJH�HLQUHLFKHQ��(LQ�
9RUVFKODJ�PXVV�HQWKDOWHQ��
��1DPH��$OWHU�XQG�:RKQDQVFKULIW�GHV�.DQGLGDWHQ�
��(LQH�VFKULIWOLFKH�(UNOlUXQJ�GHV�9RUJHVFKODJHQHQ��GDVV�HU�EHUHLW�LVW��
���]XU�:DKO�]X�NDQGLGLHUHQ�
��'LH�8QWHUVFKULIWHQ�YRQ�PLQG��I�QI�ZDKOEHUHFKWLJWHQ�*HPHLQGH��
���JOLHGHUQ��
'HU�*HPHLQGHNLUFKHQUDW�KDW�GDV�5HFKW��VHOEVW�.DQGLGDWHQ�]X�EHQHQQHQ��
�
:DQQ�LVW�HV�=HLW�GDI�U�"�
:DKOYRUVFKOlJH� N|QQHQ� ELV� VSlWHVWHQV� ����������� EHLP� *HPHLQGH�
NLUFKHQUDW�HLQJHUHLFKW�ZHUGHQ��
,Q� GHQ� QlFKVWHQ� $XVJDEHQ� GHV� .LUFKWXUPEOLFNV� ZHUGHQ� 6LH� �EHU� DOOH�
ZHLWHUHQ�(LQ]HOKHLWHQ�LQIRUPLHUW��

,KU�6XSHULQWHQGHQW�'U��8OULFK�/LHEHUNQHFKW�
�
�
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/LHEH�*HPHLQGHJOLHGHU��
�KLHU�VWHOOW�VLFK�XQVHUH�QHXH�JHPHLQGHSlGDJRJLVFKH�0LWDUEHLWHULQ�YRU�
�1DFKIROJHULQ�YRQ�)UDX�%ORFK���GLH�VHLW�0LWWH�0lU]�LKUH�$UEHLW�LQ�%DG�
6DO]XQJHQ�XQG�8UQVKDXVHQ�EHJRQQHQ�KDW��
�
�
�
�

���������
�
��������1DPH��.DULQ�0�OOHU�
�
��������$OWHU�����-DKUH��GDYRQ�VHLW�
��������������� ����-DKUHQ�YHUKHLUDWHW�
�
��������.LQGHU�����LP�$OWHU�]ZLVFKHQ�
��������������� ��������XQG����-DKUHQ�
�
��������/LHEOLQJVVSHLVH��3L]]D�
�
�
�
%HUXI��*HPHLQGHSlGDJRJLQ��VHLW�GHP�����0lU]������LQ�
%DG�6DO]XQJHQ�XQG�GHP�EHQDFKEDUWHQ�.LUFKVSLHO�8UQVKDXVHQ�
:DUXP�LFK�KLHU�ELQ���'LH�$UEHLW�PLW�.LQGHUQ��-XJHQGOLFKHQ�XQG�
)DPLOLHQ�EHVFKlIWLJW�PLFK�VFKRQ�VHLW�PHLQHU�HLJHQHQ�.LQGKHLW��
(V� LVW�PHLQ�+HU]HQVZXQVFK��0HQVFKHQ�GLH� /LHEH�*RWWHV� QlKHU�
]X�EULQJHQ��
,FK�P|FKWH�PLW� GLHVHU� MXQJHQ� *HQHUDWLRQ� HQWGHFNHQ�� ZHOFKHQ�
3ODQ�*RWW�I�U�XQVHU�/HEHQ�KDW��
�
�
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66LLH�H�VVLLQQG�G�HHLLQQJJHHOODDGGHHQQ��
*RWWHVGLHQVWH�
VRQQWDJV�������8KU�
PLW�JOHLFK]HLWLJHP�

���������� ����.LQGHUJRWWHVGLHQVW�
5LQJVFKOHLIH�I�U�+|UJHUlWH�
LVW�LQ�%HWULHE�
�
�
�6RQQWDJ������$SULO�
������8KU�� .RQILUPDQGHQSU�IXQJ�
�+LPPHOIDKUW������0DL�
������8KU�� *RWWHVGLHQVW����������� ��������� �3ILQJVWVRQQWDJ������0DL�
������8KU�� .RQILUPDWLRQ�
�3ILQJVWPRQWDJ������0DL�
������8KU�� gNXPHQLVFKHU��������������
���������� ��������� *RWWHVGLHQVW�
���������� ��������� .DSHOOH�6W��:HQGHO�
�7ULQLWDWLV������0DL�
������8KU�� -XEHONRQILUPDWLRQ����������� ��������� �
�
�

.RQILUPDQGHQ�8QWHUULFKW�
%DG�6DO]XQJHQ�EHL�3IDUUHU�(QNH�
MHZHLOV����WlJLJ�
���.ODVVH��GLHQVWDJV��������8KU�
�������������������������������XQG�
�������
���.ODVVH��PRQWDJV��������8KU�
DP��������3U�IXQJ�
*HPHLQGHKDXV��:XFNHVWUD�H��D�
�
�
�
�
�
�

9RUNRQILUPDQGHQ��XQG��
.RQILUPDQGHQ�8QWHUULFKW�
EHL�3DVWRULQ�9LHKPDQQ�
GLHQVWDJV�����WlJLJ�
YRQ���������������8KU�
*HPHLQGHKDXV��:XFNHVWUD�H��D�
�
�
�*HPHLQGHNUHLVH�
�.LUFKHQ�&DIH�
MHGHQ����'RQQHUVWDJ�LP�0RQDW�
XP�������8KU�
:HUQHU�/DPEHU]�6WUD�H���
�6HQLRUHQ�1DFKPLWWDJ�
PLWWZRFKV��������8KU�
*HPHLQGHKDXV��:XFNHVWUD�H��D�
�)UDXHQNUHLV�
PRQWDJV��������8KU�
�����������������������XQG��������
*HPHLQGHKDXV��:XFNHVWUD�H��D��
�7DQ]WHH�
PRQDWOLFK��GRQQHUVWDJV��������8KU�
�������XQG����������
*HPHLQGHKDXV��:XFNHVWUD�H��D�
�

�
�
�
�
�



77HHUUPPLLQQHH��
6FKZHUK|ULJHQ�1DFKPLWWDJ�
�

6DPVWDJ������$SULO������������&DIp�%HLQ�
������8KU�� $QGDFKW�
������8KU�� 9HUHLQVYHUVDPPOXQJ�
������������������� PLW�%XFKOHVXQJ�YRQ�
������������������� )UDX�+HXVHU�
�6DPVWDJ������0DL����������� ����&DIp�%HLQ�
������8KU�� $QGDFKW�
������8KU�� 9HUHLQVYHUVDPPOXQJ�
������������������� PLW�%HULFKW��EHU�GLH�
������������������� )DKUW�QDFK�5RP�
�:|FKHQWOLFKH�IUHLH�7DJH��
�
�3IDUUHU�(QNH����������������� 'RQQHUVWDJ�
3DVWRULQ�9LHKPDQQ������� )UHLWDJ�
.DQWRU�0HLQKDUGW��������� )UHLWDJ�
�
�

.UHLVGLDNRQLHVWHOOH�
/DQJHQIHOGHU�6WUD�H������
7HO��������������������

�'LHQVWDJ���� ������������������������8KU�
'RQQHUVWDJ�������������������������8KU�
RGHU�QDFK�9HUHLQEDUXQJ�DXFK�
DX�HUKDOE�GHU�gIIQXQJV]HLWHQ�
�
�
�
�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�EHL�GHQ�
.LUFKHQNUHLVVR]LDODUEHLWHUQ��'HWOHI�
3HWHU�XQG�&ODXGLD�YDQ�$OPVLFN��
�
�
�
�
�
�

�
�
�
�
�
/DQGHVNLUFKOLFKH�*HPHLQVFKDIW�
5RVD�/X[HPEXUJ�6WUD�H���
�*HPHLQVFKDIWVVWXQGH�
VRQQWDJV��������8KU��MHGHQ��
���6RQQWDJ�LP�0RQDW�XP�������8KU�
�

%LEHOVWXQGH�
GLHQVWDJV��������8KU�
+DXVNUHLV�PLW�2UWVZHFKVHO�
WHOHIRQ��$XVNXQIW�XQWHU�����������
�
�
�
�
,PPHOERUQ�
�
*RWWHVGLHQVWH�XP�������8KU�
�����$SULO�������
����$SULO�
����0DL�+LPPHOIDKUW�
����0DL�3ILQJVWVRQQWDJ��
��������� ����.RQILUPDWLRQ�
����-XQL�-XEHONRQILUPDWLRQ�
�
.DIIHHQDFKPLWWDJH�
LQ�,PPHOERUQ�
PLWWZRFKV��XP�������8KU�
DP�����������������XQG���������

��



77HHUUPPLLQQHH��
.LQGHUVWXQGH���
&KULVWHQOHKUH�,PPHOERUQ�
GLHQVWDJV�
���ELV����.ODVVH���������������ELV�������8KU�
���ELV����.ODVVH���������������ELV�������8KU�
(YDQJHOLVFKHV�*HPHLQGHKDXV�
,PPHOERUQ�
�
�
:LOGSUHFKWURGD�
�
*RWWHVGLHQVWH�
�����$SULO���� ����������������8KU�
����$SULO���� ����������������8KU��
����0DL������ ����������������8KU�
����0DL������ ����������������8KU�
������������������� ����������3ILQJVWVRQQWDJ�
����0DL������ ����������������8KU�
�

*HPHLQGHQDFKPLWWDJ��
������8KU�MHGHQ����'RQQHUVWDJ�LP�
0RQDW��RGHU�QDFK�$EVSUDFKH�
LQ�GHU�.LUFKH�:LOGSUHFKWURGD�
�
�

/DQJHQIHOG�
�
*RWWHVGLHQVWH�
�����$SULO���������������������8KU�
����$SULO���������������������8KU�
.RQILUPDWLRQ�PLW�+HLOLJHP�
$EHQGPDKO�
����0DL�����������������������8KU�
����0DL�����������������������8KU�
3ILQJVWVRQQWDJ�
����0DL�����������������������8KU�
-XEHONRQILUPDWLRQ�PLW�+HLOLJHP�
$EHQGPDKO�
�
�
6HQLRUHQQDFKPLWWDJ�
PLWWZRFKV��XP�������8KU�
DP��������XQG��������
�

&KULVWHQOHKUH���.LQGHUQDFKPLWWDJ�
ILQGHW� ]HQWUDO� LP�*HPHLQGHKDXV� LQ�
%DG�6DO]XQJHQ�VWDWW��+HU]OLFKH��
(LQODGXQJ� DXFK� DQ� DOOH� .LQGHU� LP�
8PIHOG��
�LP� .7%� VLHKH� XQWHU� 7HUPLQH�
.LQGHUQDFKPLWWDJ��

/LHEH�*HPHLQGHJOLHGHU�YRQ�/DQJHQIHOG��
�LQ� GHU� OHW]WHQ� $XVJDEH� GHV� .LUFKWXUPEOLFNV�� )HEUXDU�0lU]�� ZLHV� +HUU�
6XSHULQWHQGHQW� /LHEHUNQHFKW� VFKRQ� DXI� GLH� EHYRUVWHKHQGHQ�
*HPHLQGHNLUFKHQUDWVZDKOHQ� LQ� XQVHUHU� /DQGHVNLUFKH� KLQ�� /HVHQ� 6LH�
ELWWH� QRFK� HLQPDO� GLH�$XVI�KUXQJHQ�� GHQQ� DXFK� LQ� /DQJHQIHOG� VROO� HLQ�
QHXHU� *HPHLQGHNLUFKHQUDW� JHZlKOW� ZHUGHQ�� 0DFKHQ� 6LH� ELWWH�
9RUVFKOlJH��ZHU�LP�/HLWXQJVJUHPLXP�GHU�.LUFKJHPHLQGH�PLWDUEHLWHQ�
N|QQWH�� )ULVW� I�U� GLH� :DKOYRUVFKOlJH� LVW� GHU� ������������ .DQGLGLHUHQ�
NDQQ� MHGHV� *HPHLQGHJOLHG�� GDV� DP� :DKOWDJ� ��� -DKUH� DOW� LVW�� ]XP�
$EHQGPDKO� ]XJHODVVHQ� LVW� XQG� PLQGHVWHQV� VHFKV� 0RQDWH� LQ� GHU�
.LUFKJHPHLQGH�OHEW���)RUWVHW]XQJ�DXI�6HLWH�����

��



���

'LH�*HPHLQGHNLUFKHQUDWVZDKO�ILQGHW�LQ�/DQJHQIHOG�DP������������VWDWW��
'DV�:DKOORNDO�EHILQGHW�VLFK�LQ�GHU�.LUFKH��(V�LVW�YRQ�������ELV�������8KU�
JH|IIQHW��:DKOEHUHFKWLJW�VLQG�DOOH��GLH�*OLHG�GHU�HYDQJHOLVFKHQ�
.LUFKJHPHLQGH��DOVR�JHWDXIW�XQG�NRQILUPLHUW�XQG�QLFKW�DXVJHWUHWHQ�VLQG�
XQG�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ��
�
�
�
,PPHOERUQHU�.LUFKHQVFKXOGHQ�
�
�±�'DQN�DQ�:RKOWlWHU�
���%LWWH�XP�.LUFKJHOG�
���*HPHLQGHNLUFKHQUDWVZDKO�
�
/LHEH�*HPHLQGHJOLHGHU�YRQ�,PPHOERUQ��hEHOURGD��(WWPDUVKDXVHQ�XQG�
+DXHQKRI��
�'LH� hEHUVFKULIW� Ä,PPHOERUQHU� .LUFKHQVFKXOGHQ³� OHVHQ� 6LH� LQ� GLHVHU�
$XVJDEH� GHV�.LUFKWXUPEOLFNV� ]XP� OHW]WHQ�0DO� I�U� GLH� QlFKVWH� =HLW�� ,FK�
KDWWH� ,KQHQ� MD�VFKRQ�DQJHN�QGLJW��GDVV�GLH�5HVWVFKXOGHQ�YRQ�GHU�7XUP��
XQG�'DFKVDQLHUXQJ� LP�)U�KMDKU�JHWLOJW�ZHUGHQ��(QGH�)HEUXDU�KDWWHQ�ZLU�
QXU� QRFK� HLQH� 5HVWVFKXOG� LQ� +|KH� YRQ� ��� (XUR�� (QGH� 0lU]� VLQG� ZLU�
VFKXOGHQIUHL��'DV�LVW�HLQ�$QODVV��,KQHQ�DOOHQ�KHU]OLFK�]X�GDQNHQ�I�U�,KUH�
.ROOHNWHQ� XQG� ,KUH�.LUFKHQVWHXHU�� GLH� 6LH� ]DKOHQ�� I�U� ,KU�.LUFKJHOG� XQG�
I�U�,KUH�6SHQGHQ��GLH�6LH�JHEHQ��,Q�GLHVHP�-DKU�LVW�HV�±�ZLH�LP�OHW]WHQ�-DKU�
DXFK� VFKRQ� ±� VR� JHZHVHQ�� GDVV� LFK� DXI� ZXQGHUEDUH� :HLVH� HLQH� JUR�H�
6SHQGH� LQ� +|KH� YRQ� ���� ¼� I�U� GLH� $PDOLHQNLUFKH� EHNDP�� YRQ� HLQHP�
DQRQ\PHQ� 6SHQGHU�� ,P� 1DPHQ� GHV� *HPHLQGHNLUFKHQUDWHV� P|FKWH� LFK�
GDI�U�HLQHQ�KHU]OLFKHQ�'DQN� VDJHQ��'DQQ�KDEHQ�ZLU�HLQHQ�:RKOWlWHU� LQ�
:�U]EXUJ�� GHU� XQV� ]X�:HLKQDFKWHQ� HLQHQ� JUR�HQ� 6FKHFN� JHVFKLFNW� KDW��
'LHVHQ�:RKOWlWHU�KDEH�LFK�YRU����-DKUHQ�]XOHW]W�SHUV|QOLFK�JHWURIIHQ��,FK�
KDEH� LKP� LP�1DPHQ�GHU�*HPHLQGH� VFKULIWOLFK� JHGDQNW��:RI�U�EUDXFKHQ�
ZLU� GDQQ� QRFK� GDV� .LUFKJHOG"� $Q� GHU� 7XUPXKU� LVW� HLQ� 6FKDGHQ�
HQWVWDQGHQ�� 'HU� 9LHUWHOVFKODJ� LVW� QLFKW� PHKU� ]X� K|UHQ�� ZHLO� GHU�
0DJQHWKDPPHU��PLW�GHP�GHU�9LHUWHOVFKODJ�DXI�GHU�*ORFNH�HU]HXJW�ZLUG��
NDSXWW� JHJDQJHQ� LVW��'HU� QHXH� NRVWHW� ������ ¼��(U� VROO� LQVWDOOLHUW�ZHUGHQ��
ZHQQ� GLH� MlKUOLFKH� *ORFNHQZDUWXQJ� GXUFKJHI�KUW� ZLUG�� GDPLW� GLH�
+DQGZHUNHU� QLFKW� ]ZHLPDO� DQIDKUHQ� P�VVHQ�� 'HU� *HPHLQGHNLUFKHQUDW�
PXVV� HLQH� YHUDQWZRUWOLFKH� (QWVFKHLGXQJ� ]XU� =XNXQIW� XQVHUHV�
(YDQJHOLVFKHQ� *HPHLQGHKDXVHV� LQ� GHU� hEHOURGDHU� 6WUD�H� WUHIIHQ�� 'D]X�
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EUDXFKHQ�ZLU� HLQ� 6DQLHUXQJVJXWDFKWHQ��'DV� NRVWHW� FD�� ������ ¼��:LH� LQ�
MHGHP�-DKU�P�VVHQ�ZLU�DXFK�ZLHGHU�GLH�%HWULHEVNRVWHQ�I�U�XQVHUH�EHLGHQ�
*HElXGH�EH]DKOHQ�XQG�*HOG�I�U�1RWIlOOH�]XU�FNOHJHQ��
�'HVKDOE� HUELWWHQ� ZLU� DXFK� LQ� GLHVHP� -DKU� ZLHGHU� GDV� .LUFKJHOG� YRQ�
,KQHQ��'DI�U�JLEW�HV�GLH�.LUFKJHOGNDVVLHUXQJ�DP�0LWWZRFK������$SULO�
YRQ�������ELV�������8KU� LP�*HPHLQGHKDXV��6LH�N|QQHQ�,KU�.LUFKJHOG�
DXFK�DXI�XQVHU� ,PPHOERUQHU�.RQWR���������EHL�GHU�:DUWEXUJVSDUNDVVH�
%/=�������������EHUZHLVHQ��'D]X�N|QQHQ�6LH�JHUQH�GHQ�EHLOLHJHQGHQ�
hEHUZHLVXQJVWUlJHU� YHUZHQGHQ�� :HU� VLFK� XQVFKO�VVLJ� LVW�� ZLH� YLHO�
.LUFKJHOG� HU� EH]DKOHQ� ZLOO�� NDQQ� VLFK� JHUQH� DQ� GHU� 7DEHOOH� I�U� %DG�
6DO]XQJHQ� RULHQWLHUHQ�� 'LHVHOEH� 7DEHOOH� ZLUG� GHU� *HPHLQGHNLUFKHQUDW�
DXFK� I�U� ,PPHOERUQ� QDFK� 5HGDNWLRQVVFKOXVV� GLHVHV� .LUFKWXUPEOLFNHV�
EHVFKOLH�HQ�P�VVHQ� ODXW�9RUJDEH�GHU�/DQGHVNLUFKH��ZHLO� XQV� VRQVW� GLH�
=XVFK�VVH�GHU�/DQGHVNLUFKH�JHVWULFKHQ�ZHUGHQ��
�
,Q� GLHVHP� -DKU� ZLUG� GHU� *HPHLQGHNLUFKHQUDW� QHX� JHZlKOW� I�U� GLH�
/HJLVODWXUSHULRGH� YRQ� ����� ELV� ������ 'D]X� KDW� GHU� MHW]LJH� *HPHLQ�
GHNLUFKHQUDW�EHVFKORVVHQ��(V� VROOHQ�ZLHGHU� DFKW�.LUFKHQlOWHVWH�JHZlKOW�
ZHUGHQ�� 'LH� :DKO� LVW� DP� ���� 2NWREHU� LQ� GHU� .LUFKH�� $OOH�
ZDKOEHUHFKWLJWHQ� *HPHLQGHJOLHGHU� EHNRPPHQ� %ULHIZDKOXQWHUODJHQ�
]XJHVFKLFNW��'LH�(LQI�KUXQJ�GHV�QHXHQ�*HPHLQGHNLUFKHQUDWHV�ZLUG� DP�
���$GYHQW�LP�*RWWHVGLHQVW�VHLQ��,Q�GLHVHP�*RWWHVGLHQVW�ZHUGHQ�DXFK�GLH�
DXVVFKHLGHQGHQ� .LUFKHQlOWHVWHQ� YHUDEVFKLHGHW�� %LWWH� PDFKHQ� 6LH� VLFK�
MHW]W�VFKRQ�*HGDQNHQ��ZHQ�6LH�DOV�.DQGLGDWHQ�I�U�GLH�*HPHLQGHOHLWXQJ�
]XU�:DKO�YRUVFKODJHQ�P|FKWHQ��1lKHUH� ,QIRUPDWLRQHQ�GD]X� HUVFKHLQHQ�
LP�QlFKVWHQ�.LUFKWXUPEOLFN��
(V�JU��W�6LH�KHU]OLFK�

,KU�3IDUUHU�-RKDQQ�)ULHGULFK�(QNH�
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:LUNXQJHQ�GHV�*HVXQGEUXQQHQV�DP�*UXQGKRI��&DVXV����
�$XV� GHP� 1DFKODVV� YRQ� 3URIHVVRU� 0D[� 6HLJH�� 9RUVWDQG� GHU� 6LOFK�
P�OOHUVFKHQ�6WLIWXQJ� LQ�%DG�6DO]XQJHQ� �VLHKH�.LUFKWXUPEOLFN���������6��
��I����
Ä&DS�� 9,,�� 9RQ� YHUVFKLHGHQHQ� &XUHQ�� ZRPLW� VLFK� XQVHU� QHXHU� %UXQQ�
VFKRQ�WUHIOLFK�OHJLWLPLHUHW�KDW�³�'HU�]ZHLWH�)DOO��
Ä(LQ�6FKQHLGHU��ZHOFKHU�PLW�HLQHU�SHULRGLFD�DUWKULWLGH��RGHU�VROFKHQ�*LFKW�
EHODGHQ�ZDU��ZHOFKH�VLFK�IDVW� DOOH�0RQDWH�EH\� LKP�VFKPHU]KDIW� HLQIDQG��
XQG�LKP�GLH�*HOHQNH�GHUPD�HQ�XQEUDXFKEDU�PDFKWH��GD��HU�RIW�GHVZHJHQ�
LQ� �� ELV� ��� 7DJHQ� QLFKW� UHFKW� DUEHLWHQ� NRQWH�� WUXQNH� GLHVHQ� XQVHUQ�
*UXQGK|IHU� 6DXHUEUXQQ�� XQG� PDFKWH� GDYRQ� HWOLFKH� %lGHU� PLW� VROFKHP�
1XW]HQ�� GD�� HU� ELVKLHKHU� XQG� DOVR� VFKRQ� �� KDOE� -DKU� GDYRQ� EHIUH\HW�
JHEOLHEHQ�LVW�³�
�

����������� ����������� ����������������������� ����������� ����������� -RKDQQ�)ULHGULFK�(QNH�
��
�
�
�
(LQ�7DJ�GHU�2ULHQWLHUXQJ�
�$P� 6RQQDEHQG�� ��� 0lU]�� WUDI� VLFK� GHU� *HPHLQGHNLUFKHQUDW� �*.5�� PLW�
GHP� 9RUVLW]HQGHQ�� +HUUQ� 'U�� -XQJ�� ]X� HLQHU� .ODXVXU�7DJXQJ�� $XI�
,QLWLDWLYH� GHV� 6XSHULQWHQGHQWHQ� JLQJ� GLH� )DKUW� LQ� GDV� VFK|QH� Ä+DXV� DP�
6HLPEHUJ³�LQ�%URWWHURGH��7DJXQJVKDXV�GHV�.LUFKHQNUHLVHV�6FKPDONDOGHQ��
'DV� WU�EH�:HWWHU� XQG� GHU� QHEHOYHUKDQJHQH� +LPPHO� VFKLHQHQ� ]X� VDJHQ��
(WZDV�EHVVHUHV�KlWWH�PDQ�DQ�GLHVHP�7DJ�JDU�QLFKW�PDFKHQ�N|QQHQ��DOV�LP�
6HPLQDUUDXP� ]X� VLW]HQ�� 1XU� IHKOWHQ� OHLGHU� ]ZHL� .LUFKHQlOWHVWH�� GLH�
YHUKLQGHUW�ZDUHQ��
$OV� 0RGHUDWRULQ� EHJOHLWHWH� 3IDUUHULQ� &ODXGLD� 1HXPDQQ� YRP� *HPHLQ�
GHGLHQVW�GHU�(.0�LQ�1HXGLHWHQGRUI�GHQ�7DJ��
=LHO�GHV�9RUPLWWDJHV�ZDU�HV��%LODQ]�]X�]LHKHQ�LQ�GHU�$UEHLW�GHV�*.5�LQ�
GHU� ]X� (QGH� JHKHQGHQ� :DKOSHULRGH�� $P� 1DFKPLWWDJ� JLQJ� HV� XP� HLQHQ�
$XVEOLFN�DXI�GLH�QlFKVWH�$UEHLWVSKDVH�XQG�GLH�EHYRUVWHKHQGHQ�1HXZDKOHQ��
(V� LVW� GD]X� LPPHU� KLOIUHLFK�� ZHQQ� MHPDQG� $X�HQVWHKHQGHV� ±� ZLH� GLH�
5HIHUHQWLQ�±�GDV�/HEHQ�LQ�GHU�*HPHLQGH�LQ�GHQ�%OLFN�QLPPW��ZLH�HV�VLFK�
LQ� GHU�$UEHLW� GHV�*.5� VSLHJHOW��$QKDQG� GHU� -DKUHV]DKOHQ� YRQ� ����� ELV�
����� ZXUGHQ� YLHOH� (UHLJQLVVH� XQG� (QWZLFNOXQJHQ� LQ� GHU� *HPHLQGH� LP�
5�FNEOLFN� EHWUDFKWHW�� 'LH� /HLWIUDJHQ� GD]X� ZDUHQ�� :RUDXI� N|QQHQ� ZLU�
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VWRO]�VHLQ"�:R�OLHJW�.RQIOLNWSRWHQ]LDO"�:DV�LVW�QLFKW�JHOXQJHQ"�:DV�ZDU�
EHVRQGHUV�DUEHLWVLQWHQVLY"�:DV�LVW�QRFK�QLFKW�DEJHVFKORVVHQ"�:DV�ZDUHQ�
ZLFKWLJH�(LQVFKQLWWH"�
1DFK� GHU� 0LWWDJVSDXVH� ZXUGH� GLH� %HUDWXQJ� LQ� 5LFKWXQJ� =XNXQIW�
ZHLWHUJHI�KUW��:DV�LVW�LQ�GHU�YHUEOHLEHQGHQ�=HLW�ELV�]XP�+HUEVW�QRFK�]X�
WXQ"�:HOFKH�$XIJDEHQ�P�VVHQ�GHP�N�QIWLJHQ�*.5��EHUODVVHQ�EOHLEHQ"�
:HOFKH�*DEHQ� XQG�.RPSHWHQ]HQ� EUDXFKW� GHU�*.5�±� XQG�ZLH� N|QQHQ�
ZLU�JHHLJQHWH�QHXH�.DQGLGDWHQ�JHZLQQHQ"�6R�JHULHW�GHU�.ODXVXUWDJ�DXFK�
]X� HLQHU� JDQ]� SHUV|QOLFKHQ� %LODQ]� GHU� .LUFKHQlOWHVWHQ� ±� XQG� ]X� HLQHU�
(QWVFKHLGXQJVKLOIH�EHL�GHU�)UDJH��ZHU�DXFK�LQ�GHU�QlFKVWHQ�:DKOSHULRGH�
]XU�9HUI�JXQJ�VWHKW��
$OOH� .LUFKHQlOWHVWHQ� XQG� GHU� 6XSHULQWHQGHQW� ZDUHQ� LP� 5�FNEOLFN� DXI�
GHQ�7DJ� VHKU� GDQNEDU�� GDVV� GLHVH� JHPHLQVDPH� LQWHQVLYH�=HLW� JXW� JHWDQ�
KDW� XQG� VLFK� DOV� VHKU�KLOIUHLFK� HUZLHVHQ�KDW��'LH�0RGHUDWRULQ�JDE�QRFK�
HLQHQ�5DW�PLW�DXI�GHQ�:HJ��$FKWHW�DXFK�DXI�GLH�gNRQRPLH�HXUHU�.UlIWH�
XQG�QHKPW�HXFK�QLFKW�]X�YLHO�YRU��
�
�
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)DVFKLQJVIHLHU�LQ�GHU�&DIHWHULD�LP�0DUWLQ�/XWKHU�6HQLRUHQKHLP�
�) � U � G L H � % H Z R K Q H U � G H V�
6HQLRUHQKHLPV�0DUWLQ�/XWKHU�LQ�%DG�
6DO]XQJHQ� ZXUGH� DP� ��� )HEUXDU�
����� HLQH� )DVFKLQJVIHLHU� GHU�
EHVRQGHUHQ�$UW�YHUDQVWDOWHW��
�8QVHUH� &DIHWHULD� ZDU� IU|KOLFK� EXQW�
DXVJHVFKP�FNW� XQG�
& O R Z Q � 6 L O N H�
HU|IIQHWH�GDV�%XQWH�

7UHLEHQ�� $E� ������8KU� JDE� HV� .DIIHH� XQG�.XFKHQ� XQG�
DQVFKOLH�HQG�ZXUGH�I�U�GLH�+HLPEHZRKQHU�XQG�*lVWH�HLQ�
EXQWHV� 3URJUDPP� YROOHU� QlUULVFKHU� )U|KOLFKNHLW�

GDUJHERWHQ��
'DV� 7DQ]PDULHFKHQ�
&KDQWDO� VFKOHXGHUWH�
U K \ W K P L V F K � ] X�
.DUQHYDOVNOlQJHQ� LKUH� %HLQH� LQ� GLH�
+|KH�XQG�EHHQGHWH�LKUH�7DQ]HLQODJH�PLW�
HLQHP� WROOHQ� 6SDJDW�� $XFK� GLH�.LQGHU�
7DQ]JUXSSH� GHV � Ä'HUPEDFKHU�
.DUQHYD O Y H U H LQ V³ � � G L H � H L Q L J H�
.RVWSUREHQ� LKUHV� .|QQHQV� ]XU� )UHXGH�

GHU� +HLPEHZRKQHU� YRUI�KUWHQ�� EHUHLFKHUWHQ� GHQ� 1DFKPLWWDJ� PLW� YLHO�
6WLPPXQJ�� 'LH� PXVLNDOLVFKH� 8PUDKPXQJ� GXUFK� GHQ� $OOHLQXQWHUKDOWHU�
.ODXV� .HVVOHU� DXV� .DOWHQQRUGKHLP�� VRUJWH� I�U� HLQHQ� XQYHUJHVVOLFKHQ�
1DFKPLWWDJ� LP� 6HQLRUHQ]HQWUXP�� 'LH� 6ROR�(LQODJH� XQVHUHV�
%HZRKQHUV�� +HUUQ� /XWKHU�� PLW� GHP�
/LHG� Ä&RZER\� XQG� ,QGLDQHU�� WUXJ�
HEHQIDOOV� ]XP� *HOLQJHQ� XQVHUHU�
)DVFKLQJVIHLHU�EHL��
'LH� +HLPOHLWHULQ� )UDX� $QGUHD� (LFNKROW�
EHGDQNWH�VLFK�EHL�$NWHXUHQ�ÄYRU�XQG�KLQWHU�
GHU� %�KQH³�� GLH� ]XP� *HOLQJHQ� GHV�
IU|KOLFKHQ� 1DFKPLWWDJHV� EHLJHWUDJHQ�
KDEHQ��
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8QVHUH�%LWWH�XP�,KU�.LUFKJHOG������
�/LHEH�*HPHLQGHJOLHGHU��
PLW� GLHVHP� .LUFKWXUPEOLFN� HUKDOWHQ� 6LH� ZLHGHU� XQVHUH� %LWWH� XP� GDV�
.LUFKJHOG� XQG� GHQ� HQWVSUHFKHQGHQ�hEHUZHLVXQJVWUlJHU�� =XHUVW�P|FKWH�
LFK�VHKU�KHU]OLFK�DOOHQ�GDQNHQ��GLH������LKU�.LUFKJHOG�HQWULFKWHW�KDEHQ��
,QVJHVDPW�VLQG�GDEHL�����������¼�HLQJHJDQJHQ��
�
'DV� IUHLZLOOLJH� .LUFKJHOG� LVW� HLQH� YRQ� GUHL� 6lXOHQ� XQVHUHU� +DXV�
KDOWVSODQXQJ�� QHEHQ� GHQ� =XZHLVXQJHQ� GHU� /DQGHVNLUFKH� XQG� GHQ�
.ROOHNWHQ�XQG�6SHQGHQ��'DPLW�ZLU�LP�+DXVKDOW�XQVHUHU�.LUFKJHPHLQGH�
YHUOlVVOLFK� SODQHQ� N|QQHQ�� VLQG� ZLU� DXI� YHUOlVVOLFKH� .LUFKJHOG]DKOHU�
DQJHZLHVHQ��
�
'LH�+|KH�GHV�IUHLZLOOLJHQ�.LUFKJHOGHV�HUJLEW�VLFK�DXV�GHQ�9RUJDEHQ�GHU�
/DQGHVNLUFKH��
�
ª����¼�MlKUOLFK��I�U�YROOMlKULJH�6FK�OHU��$XV]XELOGHQGH�XQG�6WXGHQ��
���������� WHQ�ELV�]XU�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV��(PSIlQJHU�YRQ�
����������$UEHLWVORVHQJHOG�,,��6R]LDOKLOIH�RGHU�lKQO��/HLVWXQJHQ��*H��
����������PHLQGHJOLHGHU�RKQH�HLJHQHV�(LQNRPPHQ�
�
ª����¼�MlKUOLFK��*HPHLQGHJOLHGHU��ZHOFKH�QLFKW�XQWHU�R�D��IDOOHQ�XQG�
����������QHEHQ�GHP�.LUFKJHOG�DXFK�.LUFKHQVWHXHU�]DKOHQ�
�
ª�DOOH��EULJHQ�*HPHLQGHJOLHGHU�HLQVFKO��5HQWQHU�XQG�$UEHLWVORVHQ��
����������JHOGHPSIlQJHU��GLH�NHLQH�.LUFKHQVWHXHU�]DKOHQ��HQWVSUHFKHQG�
���������� LKUHP�(LQNRPPHQ�JHPl��IROJHQGHU�7DEHOOH��
�

����������GDU�EHU�MH�����¼�(LQNRPPHQ������¼�PWO��E]Z����¼�MlKUOLFK��

0RQDWO��(LQNRPPHQ�
����������QHWWR��

.LUFKJHOG�
MlKUOLFK�

.LUFKJHOG�
�����PWO��

ELV��������¼� �����������¼� ����������¼�
ELV��������¼� �����������¼� ����������¼�
ELV��������¼� �����������¼� ����������¼�
ELV��������¼� �����������¼� ����������¼�
ELV�������¼� �����������¼� ����������¼�
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)�U�MHGHQ�%HWUDJ��HJDO�LQ�ZHOFKHU�+|KH��VLQG�ZLU�GDQNEDU��
�%LWWH�YHUPHUNHQ�6LH�EHL�,KUHU�hEHUZHLVXQJ��ZHQQ�6LH�HLQH�6SHQGHQ��
TXLWWXQJ�Z�QVFKHQ��
�
,Q�GLHVHP�-DKU�ZHUGHQ�ZLU�LQ�%DG�6DO]XQJHQ�GDV�.LUFKJHOG�YRU�DOOHP�I�U�
GHQ�(LJHQDQWHLO�GHU�.LUFKJHPHLQGH�DQ�GHQ�.RVWHQ�I�U�GLH�6DQLHUXQJ�GHV�
0DXHUZHUNV� LP� .LUFKWXUP� VRZLH� GHU� 6DQLHUXQJ� YRQ� 7HLOHQ� GHV�
'DFKVWXKOHV� XQG� DQGHUHU� +RO]WHLOH� GHV� 7XUPHV� EHQ|WLJHQ�� +DEHQ� 6LH�
VFKRQ�MHW]W�KHU]OLFKHQ�'DQN��ZHQQ�6LH�XQV�GDEHL�XQWHUVW�W]HQ��
�
,P�1DPHQ�GHU�.LUFKJHPHLQGH�
������������������� ,KU�
6XSHULQWHQGHQW�'U��/LHEHUNQHFKW�

0RQDWVVSUXFK�0DL������
����������� ����������� ���������������������������������� ����������� �����������������������6SU�FKH�������
�
�
�
�
� ggIIIIQQHH��GGHHLLQQHHQ�Q�00XXQQGG��
I�U�GHQ�6WXPPHQ��I�U�GGDDV�V�55HHFFKKWW�

DOOHU�6FKZDFKHQ��
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.RQILUPDQGHQ������
�LQ�%DG�6DO]XQJHQ��/DQJHQIHOG��/HLPEDFK��,PPHOERUQ�
�
�
.RQILUPDWLRQ�LQ�/DQJHQIHOG�
DP�����$SULO�������
0D[LPLOLDQ�*|ULQJ�
/XFD�6LPPURWK�
�
�
.RQILUPDWLRQ�LQ�,PPHOERUQ�
DP�����0DL�������
)ORULDQ�+R�IHOG�
)DELDQ�=XKU�
�
�
.RQILUPDWLRQ�LQ�%DG�6DO]XQJHQ�
DP�����0DL�������
+DQQD�YDQ�$OPVLFN�
/DXUD�)LQN�
/LVD�)UHEHO�
0D[LPLOLDQ�.UHFK�
)UDQ]LVND�.�KO�
$OLQD�5DX�
)ORULDQ�5|PKLOG�
)ORULDQ�:HLW]�
$QQDEHOO�:HOOK|IHU�
�
�
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6SHQGHQ�]XP�:HLWHUJHEHQ��
/DQGHVNLUFKOLFKH�.ROOHNWHQ������������������ �������¼�
6SHQGHQ�$OOLDQ]�*HEHWVZRFKH��������������� ������¼�
%URW�I�U�GLH�:HOW�+XQJHUKLOIH�$IULND����� ������¼�
gNXPHQLVFKHU�.LQGHUJDUWHQ������������������� ������¼�
6DO]XQJHU�7DIHO��������������������������������������� ������¼�
�
%DG�6DO]XQJHQ�
.ROOHNWH�6WDGWNLUFKH��������������������������� ���������¼�
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%HVWDWWXQJHQ��
�/LHVHORWWH�.|KOHU��JHE��5|PKLOG������JHE��������� %DG�6DO]XQJHQ�
(UZLQ�2HFKHO������ ������������������� ����������JHE��������� %DG�6DO]XQJHQ�
)ULHGKHOP�.O|SSLQJ��������������� ����������JHE��������� %DG�6DO]XQJHQ�
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3IDUUDPW�,,��3HVWDOR]]LVWUD�H�����
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6HQLRUHQ]HQWUXP�0DUWLQ�/XWKHU�
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• %DG�6DO]XQJHQ��
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• 6W��:HQGHO�6WLIWXQJ��
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�
,QWHUQHW�$GUHVVHQ�DXV�NLUFKOLFKHQ�%HUHLFKHQ��
,QIRUPDWLRQHQ�� 9HUDQVWDOWXQJHQ� GHU� .LUFKJHPHLQGHQ� XQVHUHV� .LUFKHQNUHLVHV� %DG� 6DO]XQJHQ��
'HUPEDFK�ILQGHQ�6LH�XQWHU�KWWS���VDO]XQJHQ�HONWK�RQOLQH�GH�SRUWDO�
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