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6LFKHUOLFK�P|FKWH�QLFKW�MHGHU�GLHVHV�JHVDPWH�3')�±�'RNXPHQW�

DXVGUXFNHQ��ZHQQ�HU�QXU�GDV�$QPHOGHIRUPXODU�]XP�(LQWUDJHQ�VHLQHU�
9|JHO�EHQ|WLJW��

�
'HVKDOE�KLHU�HLQH�NOHLQH�'UXFNHUKLOIH��

�
:HQQ�PDQ�HLQH�'DWHL�DXVGUXFNHQ�ZLOO��

�PHLVWHQV�NOLFNW�PDQ�REHQ�OLQNV�LP�)HQVWHU�DXI�'DWHL�XQG�LP�)ROJHIHQVWHU�DXI�
Ä'UXFNHQ³��

HUVFKHLQW�]XQlFKVW�HLQ�'UXFNHUIHQVWHU��LQ�ZHOFKHP�PDQ�2SWLRQHQ�I�U�
GDV�'UXFNHQ�IHVWOHJHQ�NDQQ��
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�
�
�
�
�
�

/LHEHU�)UHXQG�GHU�9RJHO]XFKW��
ZLU��GLH�$=�±�2UWVJUXSSH�±�6DO]JLWWHU�YHUDQVWDOWHQ�DP�

����XQG�����2NWREHU������XQVHUH�����6WDGWPHLVWHUVFKDIW�XQG�P|FKWHQ�
'LFK�KHU]OLFK�GD]X�HLQODGHQ��DQ�GLHVHU�9RJHOVFKDX�PLW�GHU�

$XVVWHOOXQJ�'HLQHU�(LJHQHQ�9|JHO�WHLO]XQHKPHQ��

$XI�GHQ�IROJHQGHQ�6HLWHQ�GLHVHV�3')�±�'RNXPHQWHV�ILQGHVW�'X��
�

• (,1(��=:(,6(,7,*(��(,1/$'81*���������������
'LHVH�HQWKlOW�$QJDEHQ��EHU�9HUDQVWDOWXQJVRUW��6WDQGJHOG��

(LQOLHIHUXQJVWHUPLQH�GHU�9|JHO�HWF��
�

• (,1��=:(,6(,7,*(6��$10(/'()2508/$5�
,Q�GLHVHP�NDQQVW�'X�$QJDEHQ�]X�'HLQHU�3HUVRQ�PDFKHQ�XQG�GLH�

9|JHO��GLH�'X�DXVVWHOOHQ�ZLOOVW��LQ�HLQHU�7DEHOOH�HLQWUDJHQ��'LHVH�NDQQ�
DXI�GHU�HUVWHQ�6HLWH�ELV�]X����9|JHO�HUIDVVHQ��'LH����6HLWH�LVW�HLQH�
)RUWVHW]XQJ�GHU�7DEHOOH��ZHOFKH�'X�QXU�GDQQ�EHQ|WLJVW��ZHQQ�'X�

PHKU�DOV����9|JHO�DXVVWHOOHQ�ZLOOVW��
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:HQQ�'X�ZHLWHUHV�',1$���%ODWW�3DSLHU�I�U�GLH�]ZHLWH�6HLWH�VSDUHQ�P|FKWHVW��

NDQQVW�'X�GLH�5�FNVHLWH�GHV�%ODWWHV�YHUZHQGHQ��DXI�GDVV�'X�GLH�HUVWH�
6HLWH�GHV�$QWUDJVIRUPXODUV�JHGUXFNW�KDVW��/HJH�GDV�%ODWW�HLQIDFK�VR�LQ�GHQ�

'UXFNHU�HLQ��GDVV�GLH�5�FNVHLWH�EHGUXFNW�ZLUG��
�

:HQQ�'X�GLH�Ä(LQODGXQJ�HEHQIDOOV�DXVGUXFNHQ�P|FKWHVW��JHKH�ZLH�EHUHLWV�
EHVFKULHEHQ�YRU��=XU�(LQOLHIHUXQJ�GHU�9|JHO�E]Z��]XU�6FKDX�EUDXFKVW�'X�

GLHVH�DEHU�QLFKW�PLW]XEULQJHQ��GD�VLH�QLFKW�YHUODQJW�ZLUG��
�

$XI�GHQ�)ROJHVHLWHQ�JHKW�V�QXQ�]XU�(LQODGXQJ�XQG�]XP�$QWUDJVIRUPXODU��
�



�
9HUHLQLJXQJ�I�U�$UWHQVFKXW]�
9RJHOKDOWXQJ�XQG�9RJHO]XFKW�� � � � �

�����������������$=��
�
��2UWVJUXSSH�6DO]JLWWHU�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� � � � � ����(LQODGXQJ�
�
]XU�����RIIHQHQ�6WDGWPHLVWHUVFKDIW�GHU�$=�±�2UWVJUXSSH�6DO]JLWWHU��GLH�DP��
����XQG�����2NWREHU�LP�*DVWKDXV�Ä:ROWPDQQ³�LQ�������%DGGHFNHQVWHGW����,QVHO���VWDWWILQGHW��
�%DGGHFNHQVWHGW�OLHJW�FD����ELV���.LORPHWHU�|VWOLFK�GHV���
6DO]JLWWHU�±�$XWREDKQGUHLHFNV�$����$�����
�
/LHEH�=XFKWIUHXQGH���
DXFK�LQ�GLHVHP�-DKU�YHUDQVWDOWHQ�ZLU�ZLHGHU�HLQH�RIIHQH�9RJHOVFKDX��]X�GHU�DOOH�
=XFKWIUHXQGH�XQG�$XVVWHOOHU�KHU]OLFK�HLQJHODGHQ�VLQG��%LWWH�PDFKW�LP�9HUHLQ�XQG�LP�
)UHXQGHV���XQG�%HNDQQWHQNUHLV�DXI�XQVHUH�$XVVWHOOXQJ�DXIPHUNVDP��
�
)�U�9|JHO��GLH�DQ�GHU�$XVVWHOOXQJ�WHLOQHKPHQ�VROOHQ��LVW��NHLQH�9RUDQPHOGXQJ�QRWZHQGLJ��
�
=XU�3UHLVYHUJDEH�VWHKHQ�5RVHWWHQ��6LHJHUPHGDLOOHQ��*UXSSHQVLHJHUSRNDOH�XQG�
:DQGHUSRNDOH�EHUHLW���
�
)�U�GHQ�EHVWHQ�9RJHO�GHU�MHZHLOLJHQ�=XFKWVSDUWHQ�
�*UR�VLWWLFKH��:HOOHQVLWWLFKH��([RWHQ��:DOY|JHO��VRZLH�)DUE�±�XQG�3RVLWXUNDQDULHQ��
JLEW�V�HLQHQ�H[WUD�6WDGWPHLVWHUSRNDO���
�
(V�VLQG�GLH�=�FKWHU�DOOHU�9HUElQGH�I�U�GLH�$XVVWHOOXQJ�LKUHU�9|JHO�]XJHODVVHQ�±�GHQQ�
JUXQGVlW]OLFK�JLOW��MH�JU|�HU�GLH�.RQNXUUHQ]��GHVWR�EHVVHU�LVW�HV�GHP�HLQ]HOQHQ�$XVVWHOOHU�
P|JOLFK��GHQ�6WDQG�VHLQHU�HLJHQHQ�9|JHO�]X�EHXUWHLOHQ��
�
!!!:DQGHUSRNDOH�GLH�]XU�FN]XJHEHQ�VLQG��ELWWH�EHL�GHU�(LQOLHIHUXQJ�GHU�9|JHO�DEJHEHQ����
�
6FKDXNODVVHQHLQWHLOXQJ�XQG�3UHLVYHUJDEH�HUIROJHQ�QDFK�GHQ�$=�±�5LFKWOLQLHQ��
�
$XVJHVWHOOW�ZHUGHQ�(LQ]HOY|JHO��3DDUH�XQG�.ROOHNWLRQHQ��%HL�.DQDULHQ�ZHUGHQ�0RVDLN�±�
9|JHO�]XVlW]OLFK�SDDUZHLVH�EHZHUWHW��:DOGY|JHO�G�UIHQ�DXFK�DOV��HU���.ROOHNWLRQ�DXVJHVWHOOW�
ZHUGHQ��
�

:HLWHUH�,QIR�V�DXI�GHU�5�FNVHLWH���!�!�!�!�!�
�
�



6WDQGJHOG��� �����¼�MH�.lILJ�
(LQOLHIHUXQJ�GHU�9|JHO�� 'RQQHUVWDJ�������������YRQ����ELV����8KU��

�$OOH�=XFKWVSDUWHQ��
(LQOLHIHUXQJ�GHU�9|JHO�� 6DPVWDJ�������������YRQ���8KU�ELV�� ��� �8KU��

I�U�:HOOHQVLWWLFKH�	�*UR�VLWWLFKH�±�GLHVH�N|QQHQ�DXI�
:XQVFK�VHOEVWYHUVWlQGOLFK�DXFK�DP�'RQQHUVWDJ�
HLQJHOLHIHUW�ZHUGHQ��

6LHJHUHKUXQJ�� � � 6RQQWDJ�������������XP��� ��� �8KU� � � � �
$XVOLHIHUXQJ�GHU�9|JHO�� 6RQQWDJ�������������XP����8KU�
gIIQXQJV]HLWHQ�I�U�%HVXFKHU�� 6DPVWDJ�������������YRQ���ELV����8KU�
� � � � � � 6RQQWDJ��������������YRQ���ELV����8KU�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
9RJHOE|UVH��,P�5DKPHQ�GHU�6FKDX�ILQGHW�DXFK�HLQH�9RJHOE|UVH�VWDWW��ZHOFKH�YRQ�
GHQ�$XVVWHOOHUQ�NRVWHQORV�JHQXW]W�ZHUGHQ�NDQQ��+LHUEHL�LVW�GLH�9HUZHQGXQJ�
DUWJHUHFKWHU�$XIVWHOOXQJVNlILJH�]ZLQJHQG�HLQ]XKDOWHQ��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
$XVVWHOOHUVWXIHQ��� $OOH�=�FKWHU�VWHOOHQ�LQ�HLQHU�$XVVWHOOHUVWXIH�DXV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� � � �
=XU�(UIUDJXQJ�ZHLWHUHU�$XVN�QIWH�VWHKHQ�IROJHQGH�6SDUWHQOHLWHU�WHOHIRQLVFK�]XU�
9HUI�JXQJ���
�
� *UR�VLWWLFKH�� 'LHWHU�$KUHQG� � � 7HOHIRQ�����������������
� :HOOHQVLWWLFKH�� .ODXV�±�*�QWHU�.DFKHO�� 7HOHIRQ�����������������
� ([RWHQ�� � 0DQIUHG�+DSNH� � � 7HOHIRQ�����������������
� .DQDULHQ�� � :ROIJDQJ�:HL�� � � 7HOHIRQ����������������
� :DOGY|JHO��� 3HWHU�%ORFN� � � 7HOHIRQ����������������
�
'HU�9RUVWDQG�XQG�GLH�9HUHLQVPLWJOLHGHU�Z�QVFKHQ�DOOHQ�$XVVWHOOHUQ�JXWH�(UIROJH�
�
0LW�IUHXQGOLFKHQ�*U��HQ�
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$QPHOGHIRUPXODU�I�U�GLH�����6WDGWPHLVWHUVFKDIW�GHU�$=�±�2UWVJUXSSH�6DO]JLWWHU�
� � � � � DP�����������2NWREHU������
�
$QJDEHQ�GHV�$XVVWHOOHUV��
1DPH�
� BBBBBBBBBBBBBBBBBBB� 9HUEDQG�E]Z��9HUHLQ�
�
6WUD�H�
� BBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBB� �
:RKQRUW�
� BBBBBBBBBBBBBBBBBBB������������������������������������������������������������������������
7HOHIRQ�� BBBBBBBBBBBBBBBBBBB� 9HUEDQGV�±�E]Z��9HUHLQVQXPPHU�
�
(�0DLO�� BBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
'HU�(LQOLHIHUHU�YHUVLFKHUW�DQ�(LGHV�VWDWW��GDVV�GLH�YRQ�LKP�]XU�6FKDX�DQJHPHOGHWHQ�9|JHO�YRUVFKULIWVPl�LJ�
EHULQJW�VLQG�XQG�QLFKW�DXV�HLQHP�6HXFKHQ�±�RGHU�DQVWHFNXQJVYHUGlFKWLJHQ�%HVWDQG�VWDPPHQ�XQG�GLH�
9RUVFKULIWHQ�GHV�$UWHQVFKXW]UHFKWV�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�HLQJHKDOWHQ�VLQG��
8QWHUVFKULIW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
)DOOV�HLQH�8PVHW]XQJ�GHU�9|JHO�LQ�HLQHQ�VSH]LHOOHQ�.lILJ�]X�)RWR]ZHFNHQ�QLFKW�HUZ�QVFKW�LVW��ELWWH�KLHU�
XQWHUVFKUHLEHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �
��������������������������������������������������������������������������������������������������������������������������������������������������������'DWHQ�GHV�)X�ULQJHV�
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