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2)=�5�FNEOHQGH������ 

3URWRNROO�]XU�-DKUHVKDXSWYHU�
VDPPOXQJ�YRP����$SULO����� 
 
'DWXP����$SULO�� 
2UW��*+�/HLWQHU 
$QZHVHQG��FD�����0LWJOLHGHU 
%HJLQQ�����8KU�� 

8P� ��8KU��� NRQQWH� 2EPDQQ� +DQV� 'RSSOHU�
GLH�FD�����0LWJOLHGHU�EHJU��HQ��1DFK�7RWHQJH�
GHQNHQ� XQG� )LQDQ]EHULFKW� �GLH� .DVVDSU�IHU�
KDWWHQ� XQV� HLQH� VHKU� NRUUHNWH� )LQDQ]YHUZDO�
WXQJ� EHVWlWLJW�� ZXUGH� HLQ� 5�FNEOLFN� DXI� GDV�
DEJHODXIHQH� -DKU� ����� JHJHEHQ�� 0LW� 8QWHU�
VW�W]XQJ� HLQHU� 3RZHU� 3RLQW-3UlVHQWDWLRQ� YRQ�
+DQV� 'DQQEDXHU� ZXUGH� HV� VHKU� DQVFKDXOLFK�
JHPDFKW�� 'LH� :RUWH� XQVHUHV� %�UJHUPHLVWHUV�
KLHOW� GLHVPDO� *9� $QWRQ� 5XGLQJHU�� GD� XQVHUH�
2UWVYHUWUHWHU� DXV� 7HUPLQJU�QGHQ� YHUKLQGHUW�
ZDUHQ��$QWRQ�5XGLQJHU�JLQJ�VHKU�JXW�DXI�GHQ�
:HUW�XQVHUHV�2OGWLPHUYHUHLQV�HLQ�XQG�PHLQWH�
X�� D�� GLH� :HUWVFK|SIXQJ� XQVHUHU� $NWLYLWlWHQ�
VRZLH�GLH�3IOHJH�DOWHU� ODQGZ��WHFKQ��.XOWXUJ��
WHU� LVW� HLQ� ZLFKWLJHU� %HLWUDJ� XQVHUHU� *HVHOO�
VFKDIW� 
2EPDQQ� +DQV� 'RSSOHU� NRQQWH� ZLHGHU� YLHU�
QHXH�0LWJOLHGHU�EHJU��HQ�XQG�]ZDU� 
$QQD� 6LOEHU� DXV� %HUJHUQ�2WWQDQJ�� $ORLV�
+DUULQJHU� DXV� 3LOVEDFK�� -RKDQQ� +XPHU�
DXV�:ROIVK�WWH�0DQQLQJ�XQG�+HOOP�%HUQ�
KDUG�DXV�2WWQDQJ� 
1DFK� GHP� 3XQNW� Ä$OOIlOOLJHV³� JLQJ� GLHVH� -+9�
XP�FD����8KU���]X�(QGH� 
 
0LWJOLHGHUVWDQG�SHU����$SULO���������� 
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2)=�5�FNEOHQGH������ 

)U�KMDKUVIDKUW����� 
 
6DPVWDJ�����0DL�����-�HLQ�7DJ�ZLH�LP�%LO�
GHUEXFK�VWDUWHWHQ�ZLU�XQVHU�GLHVMlKULJH�2OG�
WLPHUVDLVRQ� 
1DFK� 7DJHQ� ]XYRU� GLH� YRQ�.lOWH� XQG�5HJHQ�
JHSUlJW�ZDUHQ��KDWWH�HV�3HWUXV�PLW�XQV�VHKU�
JXW�JHPHLQW�XQG�EHVFKHUWH�XQV�HLQHQ�WUDXP�
KDIWHQ�7DJ�VR�VWDUWHWHQ�ZLU�]X�XQVHUHU�)U�K�
MDKUV-� $XVIDKUW��8QVHU�0LWJOLHG� )UHGO�+RO]LQ�
JHU� RUJDQLVLHUWH� GLHVH� )DKUW�� GLH� XQV� ]XU�
*lUWQHUHL� 0DLHU� QDFK� $IIQDQJ� I�KUWH�� 8P�
�8KU���ZXUGH�LQ�=HOO�PLW�FD�����2OGLV�JHVWDU�
WHW��hEHU�2EHUP�KODX�ZR�VFKRQ�ZHLWHUH�2OGLV�
ZDUWHWHQ�� JLQJCV� �EHU� %UXFNP�KO�� %HUJHUQ��
2WWQDQJ�� :ROIVHJJ�� $OWHQKRI� QDFK� $IIQDQJ� 
'HU�&KHI� KDW� XQV�PLW�*HWUlQNH� XQG�*HElFN�
EHUHLWV� HUZDUWHW�� 1DFK� HLQHU� )�KUXQJ� GXUFK�
GLH� QLFKW� JHUDGH� NOHLQH� $QODJH�PDFKWHQ�ZLU�
XQV�XP���8KU� DXI� ]XU�0LWWDJVUDVW� LQV�*DVW�
KDXV�3O|W]HQHGHU�LQ�%HUJHUQ��'HU�)D��*lUWQH�
UHL�0DLHU�P|FKWHQ�ZLU�QRFK�HLQHQ�KHU]OLFKHQ�
'DQN� I�U� GLH� QHWWH� � )�KUXQJ� XQG� %HZLUWXQJ�
DXVVSUHFKHQ�� hEHU� $OWHQKRI�� :ROIVHJJ�� 'HL�
VHQKDP��.URSIOLQJ��5RLWKLQJ� VWDQGHQ�ZLU�XP�
��8KU�EHLP�*+�3O|W]HQHGHU��(LQ�'DQNHVFK|Q�
JHK|UW�DXFK�GHP�:LUW�5XGL�XQG�VHLQHP�7HDP�
I�U� GDV� SHUIHNWH� 6HUYLFH�� 1DFK� HLQHP� VHKU�
JXWHQ� (VVHQ� IXKUHQ� ZLU� QRFK� DXI� HLQHQ� $E�
VWHFKHU� QDFK� %UXFNP�KO� LQV� QHX� UHQRYLHUWH�
3IDUUKHLP� ZR� GLH� *ROGKDXEHQ-� )UDXHQ� PLW�
IULVFKHQ� .UDSIHQ� DXIZDUWHWHQ� 
(LQH� JHOXQJHQH� $XVIDKUW� JLQJ� JHJHQ� ��8KU�
]X�(QGH��$OOHQ�EHWHLOLJWHQ�HLQ�KHU]OLFKHV�'DQ�
NHVFK|Q�� 
 
(LQLJH�)RWRV�YRQ�$QQL�X��$GL 
 

)UDQ]�/HLQHU�PLW�0DULD�LVW�HLQ�Ä)L[-6WDUWHU³ 
 
 
 

+DQV�'DQQEDXHU�PLW�VHLQHU�6WHIIL�LPPHU�GDEHL 

2KQH�.DOWHQEUXQQHUV��6FKUDQNV�X��/HQ]Q�/RLVJHKW�
VFKRQ�JDU�QLFKWV� 
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2)=�5�FNEOHQGH������ 

.XU]�YRU��8KU�VLQG�ZLU�EHL�GHU�*lUWQHUHL�0DLHU� 

 

2EPDQQ�+DQV�'RSSOHU�PLW�*lUWQHUHL�&KHI�0DLHU� 

$OOH�IUHXHQ�VLFK�DXI�HLQ�JXWHV�(VVHQ 

,P�3IDUUKHLP�%UXFN�
P�KO�JDECV�]XP�$E�
VFKOXVV�QRFK�IULVFKH�

.UDSIHQ 
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2)=�5�FNEOHQGH������ 

3HWWHQILUVWIDKUW����� 
 

6RQQWDJ�����-XOL������JLQJ�XQVHUH�WUDGLWLRQHOOH�
3HWWHQILUVWIDKUW� �EHU� GLH� %�KQH�� 'DV� :HWWHU�
ZDU�SHUIHNW��QLFKW�]X�KHL���OHLFKW�EHZ|ONW��JH�
UDGH� ULFKWLJ� I�U� HLQH� $XVIDKUW� PLW� GHQ� 2OGLV��
&D�����2OGWLPHU�VWDQGHQ�VWDUWEHUHLW�XQG�ZDU�
WHWHQ� DXI� GDV� 6WDUW]HLFKHQ�� %�UJHUPHLVWHU�
+DQV� 6WRFNLQJHU� XQG� 2EPDQQ� +DQV� 'RSSOHU�
JDEHQ� QDFK� HLQLJHQ� %HJU��XQJVZRUWHQ� XP�
��8KU� GDV� 6WDUW]HLFKHQ�� 'LH� FD�� ��.P� ODQJH�
)DKUW� �� DQJHI�KUW� YRQ� +DQV� 'DQQEDXHU�� JLQJ�
�EHU� 6FKHLEOZLHV� �� 5|GOHLWHQ�� +RO]ZLUWEHUJ��
0�KOEHUJ�� (KZDOFKHQ�� $LQZDOGLQJ�� )UDQ�
]HQHFN�� 7KRPDVURLWK� ZLHGHU� QDFK� =HOO�� 'HU�
$EVFKOXVV� ZXUGH� LP� *DVWKDXV� +LHJHOVSHUJHU�
JHIHLHUW�� 
'LH� FD�� ��� $QZHVHQGHQ� ZXUGHQ� YRQ� GHQ�
:LUWVOHXWHQ� EHVWHQV� YHUVRUJW�� 'DQNH� DQ� GLH�
:LUWLQ� XQG� LKUHP� 3HUVRQDO� I�U� GDV� SHUIHNWH�
6HUYLFH�� (LQ� ZHLWHUHU� 'DQN� JHK|UW� MHQHQ�� GLH�
VFKRQ�YRU�GHU�$XVIDKUW�HLQH�ZHLWH�$QUHLVH�KDW�
WHQ��'LH�*DXGL�ZXUGH�GXUFK�7RQL�7UDXVQHU�DXV�
*DPSHUQ�� � GHU� VHLQH� Ä*VFKLFKWOQ� YRQ� IU�KHU�
]XP�%HVWHQ�JDE��QRFK�JU|�HU�� �RE�DOOHV�ZDKU�
LVW�RGHU�QLFKW��LVW�HJDO���MHGHQIDOOV�ZXUGHQ�7Ul�
QHQ� JHODFKW��� (LQH� JXW� RUJDQLVLHUWH� $XVIDKUW�
JLQJ� XP� FD�� ��� 8KU� ]X� (QGH�� 
(LQ�'DQNHVFK|Q�DQ�DOOH�%HWHLOLJWHQ�I�U�GDV�'D�
EHLVHLQ� 
 

*XWH�/DXQH�YRU�GHP�6WDUW 

%�UJHUPHLVWHU� +DQV� 6WRFNLQJHU� X�� 2EPDQQ� +DQV�
'RSSOHU�JDEHQ�QDFK�HLQLJHQ�%HJU��XQJVZRUWHQ�GDV�
6WDUW]HLFKHQ�� 8QWHQ� YLHO� 6SD�� LP� *+� +LHJHOVSHU�
JHU� 
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2)=�5�FNEOHQGH������ 

$P�=LHO��*+�+LHJHOVSHUJHU�LQ�=HOO 
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2)=�5�FNEOHQGH������ 

*HLHUVEHUJ����� 
6RQQWDJ� ���� -XOL�� $FKW� 2OGWLPHUIUHXQGH� PLW�
LKUHQ� 7UDNWRUHQ� ZDUHQ� XP� �8KU � VWDUWEHUHLW�
XP�QDFK�*HLHUVEHUJ�]XU�����6WH\U-�2O\PSLDGH�
]X� IDKUHQ�� 'HU� :HWWHUEHULFKW� YHUVSUDFK� HLQ�
7UDXPZHWWHU�PLW��EHU�����*UDG�DP�1DFKPLW�
WDJ�� 
'LH�7HLOQHKPHU-�*UXSSH�EHVWDQG�DXV�� 
+DQV�'RSSOHU��$GL�+LSWPDLU� �)UHG�+RO]LQ�
JHU�� 6HSS� 6FKPLGWPD\U�� $ORLV� +XWWHUHU��
$ORLV� 6FKZDU]�� )UDQ]� /HLQHU� X�� -RKDQQHV�
'XQ]LQJHU�� 
+DQV� 'RSSOHU� I�KUWH� GLH� 7UXSSH� DQ� XQG� VR�
ZXUGH� �EHU� :DOGSRLQW�� $PSIOZDQJ�� (EHU�
VFKZDQJ�XP�FD����8KU���*HLHUVEHUJ�HUUHLFKW��
1DFK�GHU�$QPHOGXQJ�ZXUGH�]XU�5XQGIDKUW�JH�
VWDUWHW� DXI� GHU� VLHEHQ� 6WDWLRQHQ� HLQJHULFKWHW�
ZDUHQ�XQG�VHLQH�*HVFKLFNOLFKNHLW�XQWHU�%HZHLV�
VWHOOHQ�PXVVWH��'HU�6SD��ZDU�ZLH�OHW]WHV�-DKU�
ZLHGHU�VHKU�JUR���,P�*DVWKDXV�0D\U�ZR�DXFK�
VHKU� JXW� (VVHQ� LVW�� ZXUGH� GHU� $EVFKOXVV� XQG�
GLH�3UHLVYHUWHLOXQJ�JHIHLHUW� 
$QQL�6LOEHU�X��$GL�+LSWPDLU�KDWWHQ�ZLHGHU�VHKU�
JXWH�)RWRV�JHPDFKW�� 
 

8QVHU�)RWRJUDILQ�PLW�2OGWLPHU-8UJHVWHLQ� 
)UHGO�+RO]LQJHU� 

 

'D�+XWWHUHU�/RLV��PLW�VHLQHU�)UDX�LPPHU�HLQ�
)L[VWDUWHU� 

.XU]H�/DJHEHVSUHFKXQJ�PLW�2EPDQQ�+DQV�'RSSOHU 

)UDQ]�/HLQHU�PLW�VHLQHU�0DULD�VLQG�HEHQIDOOV�
)L[VWDUWHU�EHL�XQVHUHQ�$XVIDKUWHQ 
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2)=�5�FNEOHQGH������ 

$XI� JHKW¶V�� GLH� *HVFKLFNOLFKNHLWV–� 7RXU� EH�
JLQQW� 

2EPDQQ�+DQV�'RSSOHU�Z�UIHOW�DEHU�QLFKW�XP�JH�
KlQJW�]X�ZHUGHQ��ZLH�GDPDOV�EHLP�)UDQNHQEXUJHU�

:�UIHOVSLHO��VRQGHUQ�]XP�6SD�� 

8QVHU�0LWJOLHG�/RLV�6FKZDU]�HUKLHOW�VRJDU�HLQHQ�
3UHLV 
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2)=�5�FNEOHQGH������ 

6WHKUHUKRI����� 
 
$P�6RQQWDJ�GHQ�����6HSWHPEHU�ZDU�HV�ZLHGHU�
VRZHLW�XP�EHLP����2OGWLPHU-7UHIIHQ� I�U�7UDN�
WRUHQ� GDEHL� ]X� VHLQ�� :LH� MHGHV� -DKU� ZXUGHQ�
ZLU� DXFK� KHXHU� HLQJHODGHQ�PLW� XQVHUHQ�2OGLV�
WHLO]XQHKPHQ��%HL� HLQHP�7UDXPZHWWHU� VWDUWH�
WHQ�ZLU� XP���8KU�PLW� HOI� 7UDNWRUHQ�5LFKWXQJ�
1HXNLUFKHQ�� �,Q� 1HXNLUFKHQ� KDWWHQ� VLFK�
��)DKUHU� XQWHU� =HOO� DQJHPHOGHW� � hEHU�
+RFKUDLQ�� (KZDOFKHQ�� 0�KOEHUJ�� :DOWHUVGRUI�
NDPHQ� ZLU� QDFK� FD�� HLQHU� GUHLYLHUWHO� 6WXQGH�
EHLP� 6WHKUHUKRI� DQ�� 1DFK� HUIROJWHU� $QPHO�
GXQJ�KDWWH�PDQ�=HLW��XP�VLFK�]X�VWlUNHQ�XQG�
GDV�0XVHXP�]X�%HVLFKWLJHQ��8P�KDOE�]ZHL�8KU�
ZXUGHQ� GLH� ���� 2OGWLPHU� ]X� HLQHU� 5XQGIDKUW�
DXIJHUXIHQ�XQG�ELOGHWHQ�HLQH�JDQ]�VFK|QH�.R�
ORQH�GLH�DEHU�RKQH�3UREOHP�JHPHLVWHUW�ZXUGH��
-HGHU�7HLOQHKPHU�EHNDP�HLQH�VFK|QH�8UNXQGH�
XQG� NOHLQH� *HVFKHQNH�� :LH� MHGHV� -DKU� ZDU�
DXFK�GLHVHV�-DKU�GDV�)HVW�EHVWHQV�RUJDQLVLHUW�
XQG�VR�NDQQ�PDQ�VLFK�VFKRQ�DXI�GDV�QlFKVWH�
-DKU�IUHXHQ��:LU�=HOOHU�I�KUHQ�QDFK�GHU�5XQG�
IDKUW�JHVFKORVVHQ�QDFK�=HOO��XP�EHLP�*+�/HLW�
QHU�GLHVHQ�6RQQWDJ�DXVNOLQJHQ�]X�ODVVHQ� 
 
 

 

$P�6WDUWSODW]�*+�/HLWQHU�NXU]�YRU���8KU 
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2)=�5�FNEOHQGH������ 

5HJHV�7UHLEHQ�DP�6WHKUHUKRI 

+HUEVWIDKUW����� 
 
0LW�6RQQWDJ�GHQ�����6HSWHPEHU������VWDUWH�
WHQ�ZLU�]X�XQVHUHU�+HUEVWDXVIDKUW�XQG�ZDU�VR�
PLW�DXFK�GLH�$EVFKOXVV�IDKUW�������(LQ�7UDXP�
ZHWWHU�KDW�XQV�3HWUXV�EHVFKHUW�XQG�VR�VWDQGHQ�
���2OGLV�DP�6WDUW��8P���8KU���JLQJV�ORV��'LH�
5RXWH� KDWWH� )UHG� +RO]LQJHU� RUJDQLVLHUW� XQG�
JLQJ� �EHU� %UXFNP�KO�� 5DFNHULQJ�� :DVVHQ�
EUXQQ��%HUJHUQ��0DQVLQJ��*U�QEDFK��7KRPDV�
URLWK��)UDQ]HQHFN�]XP�:LUW�LQ�GHU�%UXQDX��ZR�
ZLU�GLH�GLHVMlKULJH�6DLVRQ�EHL�HLQHU�JXWHQ�-DX�
VH� DXVNOLQJHQ� /LHVHQ��'LH� UXQG����EHWHLOLJWHQ�
�)DKUHU�XQG�0LWIDKUHU��ZXUGHQ�YRQ�GHQ�:LUWV�
OHXWHQ�EHVWHQV�YHUVRUJW� 
1XQ� HLQLJH� )RWRV� YRQ� $QQD� 6LOEHU� XQG� +DQV�
'DQQEDXHU 
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2)=�5�FNEOHQGH������ 

 

%HLP�:LUW�LQ�GHU�%UXQDX�ZXUGH�GHU�$E�
VFKOXVV�GLHVHU�$XVIDKUW�JHIHLHUW���=X�

JOHLFK�DXFK�GDV�6DLVRQHQGH��� 
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2)=�5�FNEOHQGH������ 

,QIR�6HLWH����� 
 

8QVHUH�7HUPLQH������ 
6R�����$SULO� 
-DKUHVKDXSWYHUVDPPOXQJ� 
 

��8KU�*+�/HLWQHU� 
�$XFK� KHXHU� JLEW� HV�ZLHGHU� GLH� Ä:HL�H³�
PLW�.UDXW� 
 

7DJHVRUGQXJ� 
 

���%HJU��XQJ�GXUFK�2EPDQQ� 
 

���7RWHQJHGHQNHQ 
 

���%HULFKW�GHV�.DVVLHUV�X��.DVVDSU�IHU 
 

���5�FNEOLFN�DXI�GDV�DEJHODXIHQ�-DKU������������� 
 

���:RUWH�XQVHUHV�%�UJHUPHLVWHUV� 
 

���$OOIlOOLJHV 
 
6D������0DL� 
)U�KMDKUVIDKUW��6FKPROOQIDKUW� 

$EIDKUW�XP�VSlW�XP��8KU��8KU 
 

6R������-XOL�� 
 3HWWHQILUVWIDKUW 

$EIDKUW�XP�FD����8KU 
6R������6HSW�� � 
+HUEVWDXVIDKUW 

$EIDKUW�XP�FD����8KU 
 
*HQDXHUH� ,QIRV� ZHUGHQ� UHFKW�
]HLWLJ� YRU� MHGHU� $XVIDKUW� EH�
NDQQWJHJHEHQ�� 
 
1lKHUH�$XVNXQIW�EHL� 
2EPDQQ�X��)LQDQ]HQ� 
+DQV�'RSSOHU 
7HO������������� 
 
2EPDQQ�6WHOOYHUWU��� 
6HSS�6FKPLGWPD\U� 
7HO������������� 
 
6FKULIWI�KUHU�3UHVVH��)LQDQ]�X��0LW�
JOLHGHUYHUZDOWXQJ�X��+RPHSDJH��� 
+DQV�'DQQEDXHU 
7HO��������������PRELO�������������� 
 
bQGHUXQJHQ�VLQG�XQV�YRUEHKDOWHQ� 
 
 
 
 

*876&+(,1 
,P� =XJH� GHV� ��MlKULJHQ� -XELOlXPV� P|FKWHQ�
ZLU�MHGHP�0LWJOLHG�DOV�$QHUNHQQXQJ�HLQ�/HLEHUO�
PLW�2)=-/RJR��EHUUHLFKHQ��� 
 
:,&+7,*�� 
$XV� RUJDQLVDWRULVFKHQ� *U�QGHQ�
EUDXFKHQ� ZLU� MHW]W� VFKRQ� 'HLQH� 'D�
WHQ�� %LWWH� JLE� GLHVHQ� *XWVFKHLQ� EHL�
GHU� NRPPHQGHQ� -DKUHVKDXSWYHU�
VDPPOXQJ�� VSlWHVWHQV� DEHU� ELV� 0DL�
����� EHL� 0RQLND� �*+� /HLWQHU�� RGHU�
EHL�2EPDQQ�+DQV�'RSSOHU�E]Z��EHLP�
6WY�� 6HSS� 6FKPLGWPD\HU� DE�� 'X�
NDQQVW�GLH�'DWHQ�DXFK�SHU�0DLO�DQ� 
-RKDQQ� 'DQQEDXHU�
�M�GDQQEDXHU#IQHW�FF��VFKLFNHQ�� 
 
'LH�/HLEHUO�ZHUGHQ�EHL�GHU�-+9������
XQG� EHL� GHU� -XELOlXPVIDKUW�
�3HWWHQILUVWIDKUW��DQ�GLH�DQZHVHQGHQ�
DXVJHJHEHQ�� 
 
'DWHQ� 
 
1DPH� 
—————————————————————- 
 
 
—————————————————————– 
 
 
—————————————————————- 
 
*U|VVH� 
�����������——————–—————-——————- 
 
 
 
 

:LU�JHGHQNHQ�
XQVHUHU�YHUVW��
0LWJOLHGHU� 
 

-RVHI�(FNO 
 

YHUVW��DP�6RQQWDJ����0DL������ 


