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d,�D�E  

s�Z�E^d�>dhE'�E  
6D������$SULO����� 
6DQGNLVWHQDNWLRQ�GHU�g93��$Q�
PHOGXQJ�XQWHU����������������
�6DQGUD�)�UGHU��_�DE������8KU 
 

6R������$SULO����� 
3DOPZHLKH�PLW�3DOPSUR]HVVLRQ��
�����8KU 
 

0L������$SULO����� 
2VWHUHLHUVXFKH�LP�:LPEHUJ�GHU�
g93��7UHIISXQNW�6SLHOSODW]��EHL�
6FK|QZHWWHU��_�������8KU 
 

'R������$SULO����� 
,PNHU-6WDPPWLVFK� 
 

6R������$SULO����� 
2VWHUKRFKDPW�_������8KU 
 

)U������$SULO����� 
3IOLFKWEHUHLFKV�EXQJ�LQ�6W��3HWHU�
������8KU 
 

6D������$SULO����� 
'HLQH�6WLPPH��'HLQ�ZLFKWLJVWHV�
,QVWUXPHQW��/HLWXQJ�0RQLND�+RO]�
PDQQ���*HPHLQGHDPW�_�������8KU 
 

'R������$SULO����� 
2EOHXWH-6WDPPWLVFK��)HULHQSDVV� 
 

6R������$SULO����� 
*HGHQNPHVVH�PLW�DQVFKO��:DOG�
EXUJHU�5DLIIHLVHQ-)U�KVFKRSSHQ��
*DVWKDXV�0DQ]HQUHLWHU� 
������8KU 

�>��<Khd͗��/E�^dZKD�h^&�>>���Z��>>�^�s�Z	E��Zd 
 

7DJHODQJ�NHLQ�6WURP�� 

/LFKW� XQG� +HL]XQJ� IXQNWLRQLHUHQ� QLFKW�
PHKU��GLH�/HEHQVPLWWHOYHUVRUJXQJ�LVW�QLFKW�
PHKU�JHZlKUOHLVWHW�-�GLH�6XSHUPlUNWH�EOHL�
EHQ� JHVFKORVVHQ�� GLH� :DVVHUYHUVRUJXQJ�
IlOOW� DXV�� GLH� |IIHQWOLFKH�2UGQXQJ� LVW� QLFKW�
PHKU� VLFKHU� JHVWHOOW�� .RPPXQLNDWLRQVPLW�
WHO� ZLH� 7HOHIRQ� XQG� ,QWHUQHW� IXQNWLRQLHUHQ�
QLFKW�PHKU�«�� 

'DV�.DWDVWURSKHQV]HQDULR� ³%ODFNRXW´�ZLUG�LPPHU�UHDOLVWLVFKHU��([�
SHUWHQ�VWHOOHQ�VLFK�KHXW]XWDJH�QLFKW�PHKU�GLH�)UDJH��RE�VR�HLQ�%ODFN�
RXW�DXIWULWW��VRQGHUQ�ZDQQ�� 

'HU�=LYLOVFKXW]YHUEDQG�NOlUW�GDKHU�DXI��ZDV�I�U�GHQ�)DOO�GHU�)lOOH�]X�
WXQ�LVW�XQG�LQIRUPLHUW�DP� 

'RQQHUVWDJ������0lU]�������XP�������8KU� 

LP�*DVWKDXV�0DQ]HQUHLWHU��:DOGEXUJ����� 

ZLH�HV�]X�HLQHP�VROFKHQ�%ODFNRXW�NRPPHQ�NDQQ�XQG��EHU�QRWZHQGL�
JH�9RUVRUJHPD�QDKPHQ�� 

'HU�(LQWULWW� ]XU�9HUDQVWDOWXQJ� LVW� IUHL��QlKHUH�,QIRUPDWLRQHQ�]XP�2g�
=LYLOVFKXW]�JLEW�HV�XQWHU�ZZZ�]LYLOVFKXW]-RRH�DW� 
 

&>hZZ�/E/'hE'^�<d/KE��D�ϭϱ͘��WZ/>�ϮϬϮϯ 

'LH�YRP�8PZHOWDXVVFKXVV�RUJDQLVLHUWH�)OXUUHLQL�
JXQJVDNWLRQ�ZLUG�DP�����$SULO������GXUFKJH�
I�KUW� 

7UHIISXQNW�LVW�XP������8KU�LP�$6=�:DOGEXUJ� 
 

+HU]OLFKHQ�'DQN�DQ�DOOH�IUHLZLOOLJHQ�+HOIHQGHQ� 

<Z��d/s�hE��<>�E'sK>>�^WZ��,�E�hE��^/E'�E 

'HLQH� 6WLPPH�� 'HLQ� ZLFKWLJVWHV� ,QVWUXPHQW��
.UHDWLY�XQG�NODQJYROO�6SUHFKHQ�XQG�6LQJHQ 

7HUPLQ�� 6DPVWDJ�� ���� $SULO� ������ 
YRQ�������ELV�������8KU 

2UW��*HPHLQGHDPW�:DOGEXUJ��6LW]XQJVVDDO�����2* 

%HLWUDJ��¼������ 

.XUVOHLWXQJ��0RQLND�+RO]PDQQ��6WLPPWUDLQHULQ�XQG�6lQJHULQ� 

&ŽƚŽ͗�ƉŝǆĂďĂǇ͘ĐŽŵ 
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'�D�/E��E��,Z/�,d�E 
'ĞŵĞŝŶĚĞ 
tĂůĚďƵƌŐ 

,�>d�E�'�&	,Z>/�,�Z�d/�Z��
;Α ϲ�KƂ͘�WŽůŝǌĞŝƐƚƌĂĨŐĞƐĞƚǌͿ� 

· �$EV�����'DV�+DOWHQ� YRQ�JHIlKUOL�
FKHQ� 7LHUHQ� LVW� QXU� DXI�*UXQG�
HLQHU�%HZLOOLJXQJ� GHU� *HPHLQGH�
]XOlVVLJ�� :HU� HLQ� JHIlKUOLFKHV�
7LHU� RKQH� %HZLOOLJXQJ� GHU� *H�
PHLQGH�KlOW��EHJHKW�HLQH�9HUZDO�
WXQJV�EHUWUHWXQJ� 

· $OV� JHIlKUOLFKH� 7LHUH� VLQG� VROFKH�
7LHUH� DQ]XVHKHQ�� YRQ� GHQHQ�
QDFK�GHQ�(UNHQQWQLVVHQ�GHU�7LHU�
NXQGH� DXI� *UXQG� LKUHU� ZHVHQV�
Pl�LJ�W\SLVFKHQ�9HUKDOWHQVZHLVH�
DQJHQRPPHQ�ZHUGHQ�NDQQ��GDVV�
VLH� GLH� 6LFKHUKHLW� YRQ�0HQVFKHQ�
JHIlKUGHQ��ZHQQ�VLH�LQ�XQVDFKJH�
Pl�HU�9HUZDKUXQJ�JHKDOWHQ�ZHU�
GHQ�� 

· 8P�GLH�%HZLOOLJXQJ�JHPl��$EV� ��
LVW� EHL� GHU� *HPHLQGH� DQ]XVX�
FKHQ�� 'HP� $QWUDJ� VLQG� JHHLJ�
QHWH� 8QWHUODJHQ� EHL]XI�JHQ��
DXV� GHQHQ� HUVLFKWOLFK� LVW�� LQ� ZHO�
FKHU�:HLVH�GLH�9HUZDKUXQJ�HUIRO�
JHQ�VROO� 

m��Z'�����>�<dZK�hdK 

(UVWPDOV�ZXUGH�EHLP�
60%� /DVEHUJ� HLQ�
(OHNWUR-$XWR� I�U�GLH�
=XVWHOOXQJ�YRQ�(VVHQ�
DXI� 5lGHUQ� LQ� %H�
WULHE� JHQRPPHQ�� 0LW�

GLHVHP� QHXHQ� )DKU]HXJ� LVW� GLH�
60%-)ORWWH�ZLHGHU�EHVWHQV�DXIJH�
VWHOOW�� VDJW� 60%-2EIUDX� $QQD�
3UDQGVWHWWHU��8P�GLH�JUR�H�ILQDQ�
]LHOOH� +�UGH� ]X� EHZHUNVWHOOLJHQ��
ZXUGH�GHU�$XWRDQNDXI�YRQ�PHKUH�
UHQ� 6SRQVRUHQ� XQWHUVW�W]W�� (LQ�
KHU]OLFKHU� 'DQN� DQ� 7KRPDV�
6W�W]� �2|�� 9HUVLFKHUXQJ��� +DUDOG�
3HQ]��0HWDOOEDX�+DPPHUVFKPLG���
5RODQG� &HUHQNR� �)RUG� &HUHQNR���
0DJ�� 0DUNXV� 3LULQJHU� *HVFKlIWV�
OHLWHU� 5DLIIHLVHQEDQN� 5HJLRQ�
)UHLVWDGW��� /HRSROG� 3LHUHUIHOOQHU�

�*HVFKlIWVI�KUHU� /DJHUKDXVJH�
QRVVHQVFKDIW� )UHLVWDGW�� 1lKHUHV�
DXI�ZZZ�ZDOGEXUJ�DW� 
 

��dZ�hd�^�Z�/^�E 

6HLW� PLWWOHUZHLOH� ��� -DKUHQ� ELHWHW�
GDV�2g��5RWH�.UHX]�GDV�%HWUHXWH�
5HLVHQ� DQ�� XP� QLFKW� PHKU� VR�
PRELOHQ� 0HQVFKHQ� 8UODXEVIUHX�
GHQ� ]X� HUP|JOLFKHQ�� *HPHLQ�
VDP� PLW� GHP� 3DUWQHU� 5HLVHZHOW�
ZXUGH�ZLHGHU�HLQ�WROOHV�3URJUDPP�
I�U� XQEHVFKZHUWH� 5HLVHQ� ]XVDP�
PHQJHVWHOOW��(LQ�HUIDKUHQHV�7HDP�
DXV� GLSORPLHUWHP� 3IOHJHSHUVRQDO��
$OWHQIDFKEHWUHXHUQ� XQG�5RWNUHX]-
0LWDUEHLWHUQ�N�PPHUW� VLFK�XP�GLH�
8UODXEHU� ZlKUHQG� GHU� JHVDPWHQ�
5HLVH�� 
.RQWDNW�� )UDX� 6HOGD� g]FDQ�
g5.�� /DQGHVYHUEDQG� 2g 
7HO�������������������� 

s�Z�/E� d�'�^��EdZhD�
&Z�/^d��d 

'LH� LQWHJULHUWH� 7DJHV�
EHWUHXXQJ�LP�%H]LUNV�
VHQLRUHQKHLP� )UHLVWDGW�
ZLUG�QLFKW�QXU�DQ�:HUN�

WDJHQ��VRQGHUQ�DXFK�DP�:RFKHQ�
HQGH� LQ� GHU� =HLW� YRQ� ������ ELV�
������ 8KU�� MH�QDFK�%HGDUI�KDOE-�
RGHU� JDQ]WDJV�� DQJHERWHQ�� 'LH�
7DJHVJlVWH� ZHUGHQ� GXUFK� EHV�
WHQV� DXVJHELOGHWHV� 3HUVRQDO� EH�
WUHXW��'LH�SIOHJHQGHQ�$QJHK|ULJHQ�
HUKDOWHQ� HLQHQ� )UHLUDXP�� XP�ZLH�
GHU�.UDIW�]X�WDQNHQ�� 
$QPHOGXQJHQ� VLQG� XQWHU� 
������ ���� ��-����� P|JOLFK�� 
1lKHUH� ,QIRUPDWLRQHQ� ]X� GHQ�
.RVWHQEHLWUlJHQ� ILQGHQ� 6LH� XQWHU�
ZZZ�VKYIU�DW� 

sK><^��'�,Z�E� 
�/EdZ�'hE'^tK�,� 

'HU� (LQWUDJXQJV]HLWUDXP� I�U� GLH�
9RONVEHJHKUHQ� 
 

· 1HKDPPHU�PXVV�ZHJ 
· (&+7(�'HPRNUDWLH 
· /LHIHUNHWWHQJHVHW] 
· %HLEHKDOWXQJ�6RPPHU]HLW 
· 8QDEKlQJLJH�-867,=�VLFKHUQ 
· *,6�*HE�KUHQ�1(,1 
· %$5*(/'-=DKOXQJ��2EHUJUHQ]H�

1(,1� 
 

OlXIW�YRQ�0RQWDJ������$SULO������ELV�
0RQWDJ������$SULO������ 
 

'HQ�7H[W�XQG�GLH�(LQWUDJXQJV-
]HLWHQ�GHU�MHZHLOLJHQ�9RONV-
EHJHKUHQ�ILQGHQ�6LH�XQWHU 

ZZZ�ZDOGEXUJ�DW��$PWVWDIHO� 
 

0LW� GHU� +DQG\VLJQDWXU� N|QQHQ�
GLH� 9RONVEHJHKUHQ� EHTXHP� YRQ�
]X� +DXVH� DXV� XQWHUVFKULHEHQ�
ZHUGHQ� 

��hs�Z,�E�>hE'^-
d�ZD/E� 

0LWWZRFK������$SULO����� 

)UHLWDJ������0DL����� 

MHZHLOV�YRUPLWWDJV 

%LWWH�8QWHUODJHQ�PLQG��GUHL�7DJH�
YRUKHU�HLQUHLFKHQ� 

�^��t�>��hZ' 

'DV� $6=� :DOGEXUJ� LVW� DP� 
.DUIUHLWDJ� ���� $SULO� ����� 
YRQ���ELV����8KU�JH|IIQHW 

'�D�Ϯ�'K��WW 

0LW� GHU� ,QIR� XQG� 6HUYLFH-
$SS� *HP�*R� HUKDOWHQ�
6LH� DXI� ,KUHP� 6PDUWSKR�

QH� UDVFK� DOOH� ,QIRV� XQVHUHU� *H�
PHLQGH��'LH�NRVWHQORVH� $SS�N|Q�
QHQ� 6LH� LP� L26� $SS� 6WRUH� RGHU�
*RRJOH�3OD\�6WRUH�KHUXQWHUODGHQ� 


