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)UHLWDJ�����2NWREHU� 6FKXOVWUD�H����)LOGHUVWDGW�3ODWWHQKDUGW

������8KU�� ������8KU��
$NWLRQVWDJ�GHV�9HUHLQV�,17(*5$�)LOGHU�H��9�

'HU�9HUHLQ�,17(*5$�)LOGHU�H� 9��LVW�VHLW�PHKU�DOV�]HKQ�-DKUHQ�LQ�
YLHOHQ�%HUHLFKHQ�GHU�,QWHJUDWLRQVDUEHLW�WlWLJ��

'DV�3URJUDPP� -HZHLOV�VW�QGOLFK��EHJLQQHQG�XP��������������XQG�
������8KU��VWHOOW�VLFK�,17(*5$�GHQ�%HVXFKHU
LQQHQ�SHU�.XU]ILOP�
YRU��0LWDUEHLWHU
LQQHQ�XQG�(KUHQDPWOLFKH�HU]lKOHQ�YRQ�GHU�
VSDQQHQGHQ�*HVFKLFKWH�GHV�9HUHLQV�XQG�VHLQHQ�YLHOIlOWLJHQ�
3URMHNWHQ��9HUDQVWDOWXQJHQ�XQG�$NWLRQHQ��'HU�9RUVWDQG��0LWJOLHGHU�
GHV�9HUHLQV�VRZLH�HKUHQDPWOLFK�$NWLYH�ZHUGHQ�YRU 2UW�YRQ�LKUHQ�
(UIDKUXQJHQ�XQG�:�QVFKHQ�VRZLH�GHU�0RWLYDWLRQ��VLFK�EHL�
,17(*5$�]X�HQJDJLHUHQ��EHULFKWHQ��=ZLVFKHQ�������������8KU�
ZLUG�HLQH�2QOLQH�.RQIHUHQ]�DQJHERWHQ�

(LQWULWW�IUHL��8P�$QPHOGXQJ�ZLUG�JHEHWHQ��
LQIR#LQWHJUD�ELOGXQJ�GH����������������

)UHLWDJ������2NWREHU�������6FKXOVWUD�H����
)LOGHUVWDGW�3ODWWHQKDUGW

6DPVWDJ�����2NWREHU�������
%RO]SODW]�EHLP�)HVWSODW]�)LOGHUVWDGW�%RQODQGHQ�����������

������8KU�� ������8KU��)X�EDOOWXUQLHU�I�U�)UHL]HLWPDQQVFKDIWHQ

'HU�$.�$V\O�YHUDQVWDOWHW�LQ�.RRSHUDWLRQ�PLW�GHU�6FKDW]WUXKH�)LOGHUQ
LP�5DKPHQ�GHU�,QWHUNXOWXUHOOHQ�:RFKH�HLQ�)X�EDOOWXUQLHU�I�U�
)UHL]HLWPDQQVFKDIWHQ��(LQ�7XUQLHU�PLW���0DQQVFKDIWHQ����*UXSSHQ�
PLW�MH���7HDPV��*UXSSHQSKDVH��+DOEILQDOH�XQG�)LQDOH��(LQH�
0DQQVFKDIW�EHVWHKW DXV�����6SLHOHU
LQQHQ�SOXV�
$XVZHFKVHOVSLHOHU
LQ��6SLHO]HLW��[���0LQXWHQ�

)�U�HLQH�*UXQGYHUSIOHJXQJ�ZLUG�JHVRUJW�

9HUDQVWDOWHU��$.�$V\O��6FKDW]WUXKH�)LOGHUQ

$QPHOGXQJ�ELV�]XP������������DQ�3HWHU .QDSS�
3HWHU�.QDSS#ZHE�GH��������������

6WDGWELEOLRWKHN�)LOGHUVWDGW
9ROPDUVWUD�H���
������)LOGHUVWDGW�%HUQKDXVHQ

7HO���������������������
)D[�����������������
ELEOLRWKHN#ILOGHUVWDGW�GH
ZZZ�ELEOLRWKHN�ILOGHUVWDGW�GH

gIIQXQJV]HLWHQ
'L��'R��6D�������± ������8KU
'L��0L��'R��)U ������± ������8KU

$PW�I�U�,QWHJUDWLRQ��
0LJUDWLRQ�
XQG�6R]LDOHV
0DUWLQVWUD�H �
������)LOGHUVWDGW�
%HUQKDXVHQ

7HO����������������
)D[����������������
PNX]PHQNR#ILOGHUVWDGW�GH
ZZZ�ILOGHUVWDGW�GH

gIIQXQJV]HLWHQ
0R�� )U�������± ����� 8KU
'L�������± ����� 8KU
'R�������± ������8KU

'LH�,QWHUNXOWXUHOOH�:RFKH�ZLUG�XQWHUVW�W]W�GXUFK�GDV�0LQLVWHULXP�I�U�
6R]LDOHV�XQG�,QWHJUDWLRQ�DXV�0LWWHOQ�GHV�/DQGHV�%DGHQ�
:�UWWHPEHUJ�

:HLWHUH�.RRSHUDWLRQVSDUWQHU
LQQHQ�

,17(51$7,21$/(6�)866%$//7851,(5�)h5�
)5(,=(,70$116&+$)7(1



Ä63$=,(5*$1*�'(5�9,(/)$/7³ *(',&+7(�)h5�:,&+7(

6WDUW��6DPVWDJ������6HSWHPEHU������
NHLQH�]HLWOLFKH�9RUJDEH��Ä6SD]LHUJDQJ�GHU�9LHOIDOW³

Ä0HLQ�)LOGHUVWDGW³�± HLQ�LQWHUDNWLYHU�6SD]LHUJDQJ�GHU�9LHOIDOW�GXUFK�
)LOGHUVWDGW��0HQVFKHQ�PLW�XQG�RKQH�=XZDQGHUXQJVJHVFKLFKWH�
HU]lKOHQ��ZDV�VLH�PLW�YHUVFKLHGHQHQ�2UWHQ�LQ�)LOGHUVWDGW�YHUELQGHQ��
6FDQQHQ�6LH�GHQ�45�&RGH�XQG�PDFKHQ�6LH�VLFK�PLW�GHU�
NRVWHQORVHQ�$SS�DFWLRQERXQG�DXI�GLH�6XFKH�QDFK�GLHVHQ�2UWHQ�LQ�
JDQ]�)LOGHUVWDGW��

'HU�Ä6SD]LHUJDQJ�GHU�9LHOIDOW³�LVW�HLQ %HLWUDJ�GHV�(YDQJHOLVFKHQ�
)DPLOLHQ]HQWUXPV�%HUQKDXVHQ�

%HL�5�FNIUDJHQ�N|QQHQ�6LH�VLFK�JHUQH�DQ�)UDX�%HWWLQD�0RULW]�YRP�
(YDQJHOLVFKHQ�)DPLOLHQ]HQWUXP�XQWHU���������������RGHU�
IDPLOLHQ]HQWUXP�EHUQKDXVHQ#HYNLILO�GH ZHQGHQ�

6RQQWDJ������6HSWHPEHU�������WUHII�Ɣ�8+/%(5*����
8KOEHUJVWUD�H�����)LOGHUVWDGW�3ODWWHQKDUGW

������8KU�± ������8KU��,QWHUQDWLRQDOHV�0XVLN�&DIp

'HU�WUHII�Ɣ�8+/%(5*���LVW�HLQH�%HJHJQXQJVVWlWWH�LP�4XDUWLHU�
3ODWWHQKDUGW�I�U�0HQVFKHQ��GLH�JHUQH�PLW�DQGHUHQ�LQ�.RQWDNW�
NRPPHQ��JHPHLQVDP�DNWLY�VLQG�RGHU�DXFK�QXU�LQ�5XKH�HLQHQ�
.DIIHH�RGHU�7HH�JHQLH�HQ�ZROOHQ��,P�5DKPHQ�GHU�,QWHUNXOWXUHOOHQ�
:RFKH�KDEHQ�ZLU 0XVLNHU
LQQHQ�DXV�XQWHUVFKLHGOLFKHQ�1DWLRQHQ�LQ�
GHQ�WUHII�Ɣ�8+/%(5*���HLQJHODGHQ� (V�ZHUGHQ�QLFKW�QXU�/LHGHU�
XQG�0XVLNVW�FNH�JHVSLHOW�± VRQGHUQ�HV�GDUI�JHODFKW��JHVXQJHQ�XQG�
JHWDQ]W�ZHUGHQ��

'LH�7HLOQHKPHU
LQQHQ]DKO�LQ�GHQ�5lXPOLFKNHLWHQ�LVW�DXI����
3HUVRQHQ�EHJUHQ]W��,P�$X�HQEHUHLFK�VLQG�PHKU�3HUVRQHQ�
]XJHODVVHQ��(V�JHOWHQ�GLH�WDJHVDNWXHOOHQ�&RURQD�5HJHOQ��(LQH�
$QPHOGXQJ�LVW�HUIRUGHUOLFK� 7HOHIRQ��������������������(�0DLO��
WUHIIXKOEHUJ��#JPDLO�FRP��6SHQGHQ�]XU�8QWHUVW�W]XQJ�GHU�$UEHLW�
GHV�WUHII�Ɣ�8+/%(5*���XQG�GHU�0XVLNHU
LQQHQ�VLQG�KHU]OLFK�
ZLOONRPPHQ�

0LWWZRFK������6HSWHPEHU�������
.XOWXU� XQG�.RPPXQLNDWLRQV]HQWUXP $OWH�0�KOH�H��9���
&DIpPLQD�+XPEROGWVWUD�H����)LOGHUVWDGW�%RQODQGHQ

������8KU�� ������8KU��6FKQXSSHUVWXQGH�*HGLFKWH�I�U�:LFKWH

%HL�GLHVHU�6FKQXSSHUDNWLRQ�I�U�.LQGHU�]ZLVFKHQ�HLQ�XQG�GUHL�
-DKUHQ�VRZLH�GHUHQ�(OWHUQ�ZHUGHQ�QLFKW�QXU�/LHGHU�JHVXQJHQ��
)LQJHUVSLHOH�DXVSURELHUW�XQG�VSDQQHQGH�.LQGHUE�FKHU�
DQJHVFKDXW��VRQGHUQ�HV�ZLUG�]XVDPPHQ�JHVSLHOW��JHODFKW�XQG�
JHOHUQW��8QVHUH�6FKDW]NLVWH�YROOHU�0HORGLHQ��LQWHUHVVDQWHU�
:RUWVSLHOH�VRZLH�%DVWHOLGHHQ�VWHKW�I�U�6LH�XQG�,KUH�.LQGHU�EHUHLW��
(LQH�VSDQQHQGH�3XSSHQWKHDWHUDXII�KUXQJ�UXQGHW�GHQ�9RUPLWWDJ�
DE��.RPPHQ�6LH�HLQIDFK�YRUEHL�XQG�ODVVHQ�6LH�VLFK�LQVSLULHUHQ�

=LHOJUXSSH� .LQGHU�]ZLVFKHQ���XQG���-DKUHQ�XQG�GHUHQ�(OWHUQ�

(LQWULWW�IUHL��8P�$QPHOGXQJ�ZLUG�JHEHWHQ��
$%RQJLRYDQQL#)LOGHUVWDGW�GH���������������

0LWWZRFK��������������
6WDGWELEOLRWKHN��9ROPDUVWU������)LOGHUVWDGW�%HUQKDXVHQ

������8KU�± ������8KU��.LQGHU�OHVHQ�I�U�.LQGHU
9RUOHVHQ�PDO�JDQ]�DQGHUV��9LHU�
.LQGHU�QHKPHQ�VLFK�HLQ�+HU]�XQG�
OHVHQ�I�U�6LH�HLQH�*HVFKLFKWH�LQ�LKUHU�
HLJHQHQ�0XWWHUVSUDFKH�YRU��
6SDQQHQG��
.OHLQH�XQG�IHLQH�*HVFKLFKWHQ�LQ�
HQJOLVFKHU��LWDOLHQLVFKHU��
SHUVLVFKHU�XQG�UXVVLVFKHU
6SUDFKH�ZHUGHQ�DQ�GLHVHP�
1DFKPLWWDJ�LQ�GHU�6WDGWELEOLRWKHN�
YRUJHWUDJHQ��(UVW�LQ�GHU�
0XWWHUVSUDFKH��GDQQ�DXI�'HXWVFK�
+HU]OLFK�HLQJHODGHQ�VLQG�.LQGHU�XQG�
(UZDFKVHQH�MHGHQ�$OWHUV��GHQ�
PXWLJHQ�(U]lKOHU
LQQHQ�XQG�LKUHQ�
VFK|QHQ�*HVFKLFKWHQ�]X�ODXVFKHQ��

(LQWULWW�IUHL��8P�$QPHOGXQJ�ZLUG�
JHEHWHQ��5)LVFKHU#ILOGHUVWDGW�GH
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'RQQHUVWDJ������6HSWHPEHU�������
6WDGWELEOLRWKHN��9ROPDUVWUD�H�����)LOGHUVWDGW�%HUQKDXVHQ

������8KU � ������8KU��)DFKYRUWUDJ�Ä5DFLDO�3URILOLQJ�LQ�
'HXWVFKODQG��0\WKRV�RGHU�5HDOLWlW³ YRQ�0DUNXV�7H[WRU

5DFLDO�3URILOLQJ�XQG�UDVVLVWLVFKH�3ROL]HLJHZDOW�EHVWLPPHQ�DXFK�LQ�
'HXWVFKODQG�GHQ�$OOWDJ�YLHOHU�0HQVFKHQ��GLH�
5DVVLVPXVHUIDKUXQJHQ�PDFKHQ��%HWURIIHQH��8QWHUVW�W]HQGH�XQG�
NULWLVFKH�,QLWLDWLYHQ�ZHLVHQ�VFKRQ�VHLW�-DKUHQ�DXI�GLHVH
3UREOHPDWLN�KLQ��,P�9RUWUDJ�ZLUG�HU|UWHUW��ZDV�5DFLDO�3URILOLQJ�LVW��
ZLH�5DFLDO�3URILOLQJ�HUIROJW��ZDUXP�5DFLDO�3URILOLQJ�H[LVWLHUW�XQG�
ZHOFKH�5ROOH�GLH�*HZDOW�GDULQ�HLQQLPPW��'LHVEH]�JOLFK�ZLUG�DXI�
DNWXHOOH�QDWLRQDOH�XQG�LQWHUQDWLRQDOH�6WXGLHQ�%H]XJ�JHQRPPHQ��
XP�GDQQ�LP�$QVFKOXVV�]X�NOlUHQ��ZLH�GLHVHP�3KlQRPHQ�
EHJHJQHW�ZHUGHQ�NDQQ�

'LH�9HUDQVWDOWXQJ�ZLUG�LP�5DKPHQ�GHU�.XOWXUZRFKHQ�]XP�7KHPD�
Ä.ULPL³ DQJHERWHQ�

(LQWULWW�IUHL��8P�$QPHOGXQJ�ZLUG�JHEHWHQ��
$%RQJLRYDQQL#)LOGHUVWDGW�GH���������������
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)UHLWDJ�����2NWREHU�������
6FKXOVWUD�H���� )LOGHUVWDGW�3ODWWHQKDUGW

������8KU�� ������8KU� 7DJ�GHU�RIIHQHQ�7�U�

.RVWHQORVH�.XQVWZRUNVKRSV�

� :HUNHQ�PLW�+RO]
� .HUDPLN
� 'UXFNHQ

$XVVWHOOXQJHQ�LQ�DOOHQ�5lXPHQ�GHU�.XQVWVFKXOH��.DIIHH XQG�
.XFKHQ��:LU�KROHQ�6LH�JHUQH�PLW�LKUHQ�.LQGHUQ�YRQ�]XKDXVH�DE�

(LQWULWW�IUHL��.HLQH $QPHOGXQJ�LVW�HUIRUGHUOLFK�
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'LHVH�$NWLRQ�NDQQ�ZlKUHQG�GHU�
JHVDPWHQ�,QWHUNXOWXUHOOHQ�:RFKH
XQG�GDU�EHU�KLQDXV LQ�$QVSUXFK�
JHQRPPHQ�ZHUGHQ��


