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(LQH�9HUSDFNXQJ�PDFKW�'DPSI��

:HQQ�0HWDOOWHLOHQ�HLQ�DQVSUXFKVYROOHU�7UDQVSRUW�EHYRUVWHKW��VWHOOW�VLFK�GLH�
)UDJH�QDFK�GHU�EHVWHQ�9HUSDFNXQJ��(LQH�GDYRQ�XPK�OOW�GDV�*XW�PLW�HLQHP�
.RUURVLRQVVFKXW]��GHU�DXV�GHU�'DPSISKDVH�NRPPW���

��
,P�&RQWDLQHUKDIHQ�+DPEXUJ�ZDUWHQ�5RKUH�DXV�
$OXPLQLXP��7XUELQHQ��.XJHO��XQG�:lO]ODJHU�DXI�LKUH�
hEHUIDKUW��6LH�VLQG�GDEHL�RIW�H[WUHPHQ�
.OLPDEHGLQJXQJHQ�XQG�YRU�DOOHP�KRKHU�
/XIWIHXFKWLJNHLW�DXVJHVHW]W��8P�VLH�NRUURVLRQVIUHL�
HWZD�QDFK�%UDVLOLHQ�]X�VFKLSSHUQ��VLQG�EHVRQGHUH�
6FKXW]PD�QDKPHQ�Q|WLJ��XQG�]ZDU�LQ�)RUP�HLQHU�
IXQNWLRQDOLVLHUWHQ�9HUSDFNXQJ��Ä(LQH�0|JOLFKNHLW�GHV�
WHPSRUlUHQ�.RUURVLRQVVFKXW]HV�LVW�GLH�9&,�0HWKRGH�
DOV�HLQH�VLFKHUH��UDWLRQHOOH�XQG�GDPLW�DXFK�
NRVWHQJ�QVWLJH�0|JOLFKNHLW��9RUDXVJHVHW]W�PDQ�ZHL���
ZDV�PDQ�WXW³��EHWRQW�5LFKDUG�(VFKNH��/HLWHU�GHV�
,QVWLWXWV�I�U�%HUDWXQJ��)RUVFKXQJ��6\VWHPSODQXQJ�	�
9HUSDFNXQJ��%)69����

'LH�9&,��9RODWLOH�&RUURVLRQV�,QKLELWRU��EHVWHKHQ�DXV�
OHLFKW�IO�FKWLJHQ�&KHPLNDOLHQ��GLH�LQ�7UlJHUPDWHULDOLHQ�
ZLH�3(�)ROLHQ��3DSLHU��6FKDXPVWRII�RGHU�%HXWHO�

HLQJHEHWWHW�VLQG��'DEHL�ODJHUQ�VLFK�9&,�0ROHN�OH�DXI�GHQ�0HWDOOREHUIOlFKHQ�DE�XQG�
EHKLQGHUQ�VR�GLH�.RUURVLRQVYRUJlQJH��6LH�GDPSIHQ�DXV�GHP�MHZHLOLJHQ�7UlJHU�DXV��
VlWWLJHQ�GHQ�HLQJHVFKORVVHQHQ�/XIWUDXP�XQG�ODJHUQ�VLFK�DQ�EODQNHQ�0HWDOOREHUIOlFKHQ�
DOV�XQVLFKWEDUH�PROHNXODUH�)LOPH�RGHU�5HDNWLRQVSURGXNWH�DE��$XI�GLHVH�:HLVH�ZHUGHQ�
DXFK�VFKZHU�]XJlQJOLFKH�6WHOOHQ�HUUHLFKW���

:DV�9&,�NDQQ��(KH�HLQ�0HWDOOJHJHQVWDQG�LQ�HLQH�9&,�)ROLH�HLQJHZLFNHOW�ZLUG��VROOWHQ�VHLQH�2EHUIOlFKHQ�]ZHFNV�
EHVVHUHU�:LUNXQJVZHLVH�JHUHLQLJW�VHLQ��'HU�$EVWDQG�]ZLVFKHQ�9&,�)ROLH�XQG�0HWDOO�VROOWH�±�VR�GLH�)DFKZHOW�±�QLFKW�
PHKU�DOV����=HQWLPHWHU�EHWUDJHQ��.XU]]HLWLJHV�gIIQHQ�GHU�9HUSDFNXQJ�]X�.RQWUROO]ZHFNHQ�NDQQ�GLHVHU�6SH]LDOIROLH�
QLFKWV�DQKDEHQ��GHQQ�GLH�6FKXW]DWPRVSKlUH�UHJHQHULHUW�VLFK�DXV�GHP�:LUNVWRIIGHSRW��'LH�3URGXNWH�N|QQHQ�GLUHNW�DXV�
GHU�9HUSDFNXQJ�YHUZHQGHW�ZHUGHQ��'HU�6FKXW]ILOP�YHUIO�FKWLJW�VLFK�UDVFK�±�RKQH�5�FNVWDQG��$XFK�DXI�GLH�5HLQLJXQJ�
GHV�*XWV�NDQQ�YHU]LFKWHW�ZHUGHQ��%HL�7HLOHQ�PLW�GLUHNWHP�.RQWDNW�LVW�GLH�6FKXW]ZLUNXQJ�VRIRUW�JHJHEHQ��$QVRQVWHQ�LVW�
GLH�YROOH�6FKXW]DWPRVSKlUH�QDFK�]LUND����6WXQGHQ�LQ�GHU�JHVFKORVVHQHQ�+�OOH�JDUDQWLHUW��Ä9&,�LVW�DEHU�QLFKW�I�U�DOOH�
0HWDOOH�EH]LHKXQJVZHLVH�:HUNVWRIIH�JHHLJQHW��0DVFKLQHQ�EHVWHKHQ�DXFK�DXV�.XQVWVWRIIWHLOHQ�XQG�GLHVHU�:HUNVWRII�NDQQ�
HEHQIDOOV�DQ�GHU�2EHUIOlFKH�NRUURGLHUHQ�XQG�GDPLW�GLH�WHFKQLVFKH�RGHU�lVWKHWLVFKH�)XQNWLRQ�GHV�%DXWHLOV�
EHHLQWUlFKWLJHQ³��VDJW�(VFKNH���

5�FNEOHQGH��'DV�HUVWH�YHUZHQGEDUH�9&,�DXI�1LWULWEDVLV�ZXUGH�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�YRQ�6KHOO�SURGX]LHUW��XP�
GDPLW�GLH�PLOLWlULVFKH�86�$XVU�VWXQJ�HLQ]XPRWWHQ��'DEHL�KDQGHOWH�HV�VLFK�XP�'LF\FORKH[\ODPPRQLXPQLWULW��'LFKDQ���
GDV�6WDKO�DP�EHVWHQ�VFK�W]W��+HXWH�VWHKHQ��XP�GHQ�YLHOIlOWLJHQ�0HWDOONRPELQDWLRQHQ�JHUHFKW�]X�ZHUGHQ��9&,�
0LVFKXQJHQ�SDUDW��]XPDO�HV�I�U�MHGHV�0HWDOO�GHQ�VSH]LHOOHQ�,QKLELWRU�JLEW��2E�GDEHL�WDWVlFKOLFK�LPPHU�Ä1LWULW�IUHL³�GULQ�
LVW��ZR�HV�DXFK�GUDXIVWHKW��OlVVW�GHU�9HUSDFNXQJVH[SHUWH�(VFKNH�OLHEHU�RIIHQ��$XFK�GLH�YRU�HLQLJHQ�-DKUHQ�YRP�=DXQ�
JHEURFKHQH�'LVNXVVLRQ�UXQG�XP�GLH�JHVXQGKHLWOLFKHQ�*HIDKUHQ�EHWUDFKWHW�HU�PLW�'LVWDQ]��Ä0DQ�PXVV�VLFK�DXV�9&,�
3DSLHU�VFKRQ�=LJDUHWWHQ�GUHKHQ��.DUWRIIHOQ�GDULQ�VFKPRUHQ�XQG�GHQ�.RSI��EHU�GHQ�7RSI�KlQJHQ��GDPLW�GHU�NDU]LQRJHQH�
9HUGDFKW�JHUHFKWIHUWLJW�LVW�³��

9&,�0L[��1LFKWVGHVWRWURW]�LVW�LQ�GHU�75*6������7HFKQLVFKH�5HJHOQ�I�U�*HIDKUVWRIIH��GLH�Y|OOLJH�1LWULW�)UHLKHLW�LQ�9&,�
3URGXNWHQ�YHUODQJW��Ä'DV�VWLPPW�EHL�XQVHUHQ�3URGXNWHQ�DEVROXW��'LH�*UXQGVWRIIH�ELOGHQ�RUJDQLVFKH�XQG�DQRUJDQLVFKH�
6DO]H��'DQQ�NRPPW�QRFK�HLQ�JHKHLPHU�6WRII�KLQ]X��lKQOLFK�ZLH�EHL�&RFD�&ROD��ZR�MHGHU�+HUVWHOOHU�VHLQHU�HLJHQHQ�
5H]HSWXU�IROJW³��HUNOlUW�5�GLJHU�*|W]��*HVFKlIWVI�KUHU�YRQ�,QSDFN��HLQ�8QWHUQHKPHQ��GDV�VLFK�DXI�
.RUURVLRQVVFKXW]YHUSDFNXQJHQ�VSH]LDOLVLHUW�KDW��+HUJHVWHOOW�ZHUGHQ�ÄVHLQH³�9&,�:XQGHUNLQGHU�YRQ�*URILW�3ODVWLFV�LQ�
,VUDHO��GLH�LP�HXURSlLVFKHQ�5DXP�XQWHU�Ä9&,�0XOWL�3URWHFWRU³�XQG�Ä9&,�����³�YHUWULHEHQ�ZHUGHQ��,P�6RUWLPHQW�ILQGHQ�
VLFK�9&,�)ROLHQ��]XP�6HOEVW]XVFKQLWW�I�U�JUR�H�0DVFKLQHQ�$QODJHQ���9&,�6HLWHQIDOWHQKDXEHQ�I�U�3DOHWWHQ�XQG�
*LWWHUER[HQ��9&,��'UXFNYHUVFKOXVV��XQG�)ODFKEHXWHO��EHL�6FK�WWJXW��(UVDW]WHLOODJHUXQJ��9HUVDQG���9&,�6WUHWFKIROLH��I�U�
+DQG��XQG�$XWRPDWHQYHUDUEHLWXQJ���9OLHVVWRII�%HXWHO��]XU�(LQODJH�LQ�EHVWHKHQGHU�8PYHUSDFNXQJ�XQG�LQ�0DVFKLQHQ�
+RKOUlXPH��VRZLH�9&,�3XOYHU��6FKXW]�LQ�5RKUHQ��.HVVHOQ��«���)�U�/HLWHUSODWWHQ�XQG�0LNURSUR]HVVRUHQ�KlOW�,QSDFN�HLQ�
EHVRQGHUHV�3URGXNW�SDUDW��GHQQ�GLH�3(�)ODFK��XQG�'UXFNYHUVFKOXVVEHXWHO�JLEW�HV�DXFK�LQ�DQWLVWDWLVFKHU�$XVI�KUXQJ��
:HQQ�HOHNWURQLVFKH�$QODJHQ�LQ�6FKDOWVFKUlQNHQ�JHVFK�W]W�ZHUGHQ�VROOHQ��ZLUG�HLQ�9&,��(PLWWHU��GHU�DQ�HLQH�



6FKXKFUHPHGRVH�HULQQHUW��HLQJHNOHEW��*HQHUHOO�LVW�GLH�:LUNXQJVGDXHU�GHV�0DWHULDOV�DXI����0RQDWH�/DJHU]HLW�
DXVJHULFKWHW���

'RUW�ZR�,QSDFNV�9&,�9HUSDFNXQJVN�QVWH�JHIUDJW�VLQG��KDQGHOW�HV�VLFK�PHLVW�XP�6RQGHUZ�QVFKH��Ä%HVRQGHUV�JHIUDJW�
VLQG�9&,�+DXEHQYHUSDFNXQJHQ��'HQ�5HNRUG�KlOW�HLQ�7HLO��GDV�LQ�VHFKV�0HWHU�EUHLWHU�9&,�+DXEH�YHUSDFNW�DXI�5HLVHQ�
JLQJ��$E�HLQHU�EHVWLPPWHQ�*U|�H�P�VVHQ�GLH�0DVFKLQHQWHLOH�DEHU�DXFK�YRQ�LQQHQ�KHU�JHVFK�W]W�ZHUGHQ��LQ�GHU�5HJHO�
PLW�9&,�6FKDXPVWRII��GHU�HLQJHOHJW�ZLUG³��VR�*|W]���

3UREHJDORSS��:HQQ�7HLOH�PLW�EHVWLPPWHQ�0HWDOOOHJLHUXQJHQ�WUDQVSRUWLHUW�RGHU�(UVDW]WHLOH�GHU�gOLQGXVWULH�LQ�GHU�:�VWH�
ODQJH�ODJHUQ�VROOHQ��VROOWH�HLQ�7HVW�DQ�HLQHU�9HUSDFNXQJ�GXUFKJHI�KUW�ZHUGHQ³��HPSILHKOW�(VFKNH�PLW�GHP�1DFKVDW]��
GDVV�GLHV�WHXHU�LVW�XQG�GDUDQ�RIW�JHVSDUW�ZLUG��(V�Q�W]W�ZHQLJ��GLH�7HVWYHUSDFNXQJ�YRU�GLH�HLJHQH�7�U�]X�VWHOOHQ��PDQ�
PXVV�VLH�VFKRQ�GHQ�%HGLQJXQJHQ�HLQHV�:HFKVHONOLPDV�DXVVHW]HQ��(LQH�VROFKH�.OLPDNDPPHU�JLEW�HV�DQ�(VFKNHV�
,QVWLWXW��+LHU�ZLUG�GLH�UHDOH�8PZHOW�DQ�GHQ�7HLOHQ�LP�����RGHU�LP����6WXQGHQ�7DNW�VLPXOLHUW��NXU]��.lOWH��WURFNHQH�XQG�
IHXFKWH�:lUPH�XQG�JHJHEHQHQIDOOV�6DO]VSU�KQHEHO�]ZLVFKHQ�7DJ�XQG�1DFKW�VW�UPHQ�DXI�VLH�HLQ��'DEHL�ZHUGHQ�GLH�
7HLOH�ZLHGHUKROW�EHWDXW�XQG�JHWURFNQHW��1DFK�]HKQ�.OLPDZHFKVHOQ�LVW�GHU�6SXN�YRU�EHU��6LQG�NHLQH�NRUURVLYHQ�
9HUlQGHUXQJHQ�QDFKZHLVEDU��JLEW�HV�I�U�GLH�9HUSDFNXQJ�JU�QHV�/LFKW���
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'DV�gVWHUUHLFKLVFKH�,QGXVWULHPDJD]LQ�� )DFWRU\�

'DV�gVWHUUHLFKLVFKH�,QGXVWULHPDJD]LQ�LVW�GDV�
6HUYLFHPDJD]LQ�I�U�)�KUXQJVNUlIWH�XQG�
(QWVFKHLGXQJVWUlJHU��:LU�EHIDVVHQ�XQV�0RQDW�I�U�0RQDW�
PLW�DNWXHOOHQ�0DQDJHPHQWWUHQGV��UHOHYDQWHQ�1HXHUXQJHQ�
LP�6WHXHUUHFKW�XQG�GHQ�I�U�8QWHUQHKPHU�ZLFKWLJHQ�
(QWZLFNOXQJHQ�LQ�GHU�:LUWVFKDIWVSROLWLN��$OV�'LHQVWOHLVWXQJ�
I�U�GHQ�/HVHU�YHUVWHKHQ�ZLU��WHFKQLVFKH�7KHPHQ�DXV�GHQ�
%HUHLFKHQ�('9�7HOHNRP��$XWRPDWLVLHUXQJV��XQG�
8PZHOWWHFKQLN�RGHU�/RJLVWLN�VR�DXI]XEHUHLWHQ��GDVV�VLH�
QLFKW�QXU�I�U�KRFKVSH]LDOLVLHUWH�)DFKOHXWH�YHUVWlQGOLFK�
VLQG��:LU�ZROOHQ�VLH�MHQHQ�QlKHU�EULQJHQ��GLH�VLFK�PLW�+LOIH�
QHXHU�7HFKQRORJLHQ�LKUH�$UEHLW�HUOHLFKWHUQ�RGHU�GLH�3URILWH�
LKUHV�8QWHUQHKPHQV�PHKUHQ�ZROOHQ���

)DFWRU\�LVW�gVWHUUHLFKV�HUVWHV�0DJD]LQ��GDV�
DXVVFKOLH�OLFK�I�U�GLH�SURGX]LHUHQGH�:LUWVFKDIW�JHPDFKW�
LVW��0RQDWOLFK�OLHIHUW�)$&725<�(QWVFKHLGXQJVWUlJHUQ�
ZHUWYROOH�XQG�WRSDNWXHOOH�,QIRUPDWLRQHQ��GLH�GHQ�
JHVDPWHQ�(QWVWHKXQJVSUR]HVV�HLQHV�3URGXNWHV�
EHWUHIIHQ��YRQ�3ODQXQJ�XQG�.RQVWUXNWLRQ��EHU�GLH�
$XWRPDWLVLHUXQJ�GHU�3URGXNWLRQVDQODJHQ�ELV�KLQ�]XU�
)HUWLJXQJ�XQG�$XVOLHIHUXQJ��=XJOHLFK�LVW�)$&725<�DXFK�
GDV�HUVWH�0HGLXP��GDV�8QWHUQHKPHQ�XQG�
(QWVFKHLGXQJVWUlJHUQ�DOOHV�LQ�HLQHP�ELHWHW��
,QIRUPDWLRQVWHFKQRORJLH��$XWRPDWLVLHUXQJ��)HUWLJXQJV�
.QRZ�KRZ�XQG�/RJLVWLN��'DV�ULFKWLJH�3URJUDPP�I�U�
WHFKQLVFKH�(QWVFKHLGXQJVWUlJHU�XQG�)�KUXQJVNUlIWH�LQ�
,QGXVWULH�XQG�*HZHUEH���

0HGLHQLQKDEHU�XQG�+HUDXVJHEHU�
,1'8675,(0$*$=,1�9(5/$*�*0%+��

0HGLHQLQKDEHU�XQG�+HUDXVJHEHU�
,1'8675,(0$*$=,1�9(5/$*�*0%+��

0DLO��LP#LQGXVWULHPDJD]LQ�DW�� 0DLO��RIILFH#IDFWRU\QHW�DW��

&KHIUHGDNWHXU��
+DQV�)��=DQJHUO��

&KHI�YRP�'LHQVW��
0DJ��5XGROI�/RLGO��

&KHIUHGDNWHXU��
:ROIJDQJ�5��=LVVOHU��

5HGDNWLRQVWHDP��
,QJ��)UDQ]�0DGHUEDFKHU��
,QJ��+HOPXW�0LWWHUHJJHU�
0DJ��6XVDQQH�6XUHWK�
,QJ��-RKDQQHV�7RPVLFK�

*HVFKlIWVI�KUXQJ��
$ORLV�:HL��
+DQV�)��=DQJHUO��

*HVFKlIWVI�KUXQJ��
$ORLV�:HL��
+DQV�)��=DQJHUO��

%HWUHXXQJ�GHU�+RPHSDJH��
0DJ��,UHQH�(EHUO�
+DQV�)��=DQJHUO�
*UDILN��/DGL�%DUWRN��

%HWUHXXQJ�GHU�+RPHSDJH��
0DJ��,UHQH�(EHUO�
:ROIJDQJ�5��=LVVOHU�
*UDILN��/DGL�%DUWRN��

$Q]HLJHQ��
%ULJLWWH�*|VFKO�

$Q]HLJHQ��
/X]LD�+DXQVFKPLGW�



-RVHI�:DJQHU�
0DULD�1DWDOH�

.DUO�:HLGVFKDFKHU�
&ODXGLD�7KRQKDXVHU�
0DULD�1DWDOH�

/HVHU��XQG�$ER�6HUYLFH�
LP#LQGXVWULHPDJD]LQ�DW�
7HO�������������������
)D[����������������������

/HVHU��XQG�$ER�6HUYLFH�
RIILFH#IDFWRU\QHW�DW�
7HO�������������������
)D[����������������������

9HUODJVDQVFKULIW�
(GXDUG�%RGHP�*DVVH���
�����,QQVEUXFN�
7HO�������������������
)D[���������������������
,6'1����������������������

9HUODJVDQVFKULIW�
(GXDUG�%RGHP�*DVVH���
�����,QQVEUXFN�
7HO�������������������
)D[���������������������
,6'1����������������������

5HGDNWLRQVDQVFKULIW�
/LQGHQJDVVH����
�����:LHQ�
7HO�����������������
)D[��������������������

5HGDNWLRQVDQVFKULIW�
/LQGHQJDVVH����
�����:LHQ�
7HO�����������������
)D[��������������������
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1RYHPEHU������


