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�ƵƐŐĂďĞ��ϭ—ϮϬϮϭ 

6HLW�0RQDWHQ�GDV�LPPHU�
XQG�DOOHV�EHKHUUVFKHQGH�
7KHPD�&RURQD��(LQH�0HO�
GXQJ�MDJW�GLH�QlFKVWH��
6FKRQ�VHLW�:RFKHQ�YHUOLHUW�
PDQ�GHQ�hEHUEOLFN��:DV�
JHKW��ZDV�JHKW�QLFKW��+LHU�
HLQ�'HPHQWL��GRUW�HLQH�9HU�
VFKlUIXQJ��GHU�QlFKVWH�ZL�
GHUVSULFKW��$OOHV�QLFKW�VR�
VFKOLPP��GDUDXI�GHU�(LQ�
ZDQG��DOOHV�ZLUG�QRFK�
VFKOLPPHU��8QG�VR�JHKW�HV�
VHLW�0RQDWHQ��0DQFKH�(QW�
VFKHLGXQJHQ�VLQG�QLFKW�
QDFKYROO]LHKEDU�XQG�LQ�HL�
QLJHQ�)lOOHQ�GUlQJW�VLFK�
GHU�9HUGDFKW�DXI��GDVV�VLFK�
GLH-�RGHU�GHUMHQLJH�DXI�
.RVWHQ�YRQ�&RURQD�QXU�
SURILOLHUHQ�ZLOO��ZHLO�HU�
JODXEW��RKQH�VHLQH�9RUVWHO�
OXQJ�JLQJH�HV�QLFKW�� 

6FKRQ�VFKDGH��DEHU��'HQ�
PHLVWHQ�YRQ�XQV�JHKW�HV�
DOOHU�:LGULJNHLWHQ�]XP�
7URW]�GRFK�UHFKW�JXW��8QG�
GDV�LVW�HLQ�9HUGLHQVW�DXFK�
VHUL|VHU�3ROLWLN�XQG�GHU�
0HQVFKHQ��GLH�VLFK�EHL�GHU�
%HNlPSIXQJ�GHU�3DQGHPLH�
LQ�KRKHP�0D�H�DXIULFKWLJ�
HQJDJLHUHQ��9RU�DOOHP�DEHU�
DXFK�DOO�GHUHU��GLH�VLFK�WURW]�
GHU�KLHU�XQG�GD�YRUNRP�
PHQGHQ�:LGHUVSU�FKOLFK�
NHLWHQ�DQ�GLH�&RURQD-
5HJHOQ�KDOWHQ�� 
'DV�-DKU��REZRKO�HUVW�ZHQL�
JH�:RFKHQ�DOW��ZLUG�XQV�
QRFK�HLQH�0HQJH�DEYHUODQ�
JHQ��9HUVXFKHQ�ZLU��HV�PLW�
JHVXQGHP�0HQVFKHQYHU�
VWDQG��GHU�Q|WLJHQ�5XKH��
PLW�)UHXQGOLFKNHLW�XQG�GHP�
9HUVWlQGQLV�I�U�XQVHUH�0LW�

PHQVFKHQ�XQG�GHUHQ�$QOLH�
JHQ�JHPHLQVDP�]X�PHLV�
WHUQ�� 
'LH�9HUDQWZRUWOLFKHQ�XQ�
VHUHU�,3$-9HUELQGXQJV-
VWHOOH�KDEHQ�LQ�GHQ�YHUJDQ�
JHQHQ�2QOLQH-6LW]XQJHQ�
�EHUOHJW��ZHOFKH�9HUDQVWDO�
WXQJHQ�LQ�GLHVHP�-DKU�YRU�
EHUHLWHW�XQG��ZHQQCV�EHVVHU�
ZLUG��GXUFKJHI�KUW�ZHUGHQ�
N|QQWHQ��'DV�HUQ�FKWHUQGH�
(UJHEQLV��9LHOHV�EOHLEW�YD�
JH��2E¶V�VWDWWILQGHQ�NDQQ��
VWHKW�LQ�GHQ�6WHUQHQ��'LH�
0LWJOLHGHUYHUVDPPOXQJ�
PLW�9RUVWDQGVZDKOHQ��GLH�
HLJHQWOLFK�VFKRQ�LP�YHU�
JDQJHQHQ�-DKU�KlWWH�VWDWW�
ILQGHQ�VROOHQ��ZLUG�LQ�GLH�
VHP�-DKU�NXU]IULVWLJ�WHUPL�
QLHUW��:LU�ZHUGHQ�%HVXFKH�
LP�.|OQHU�=RR�ZHLWHU�XQ�
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WHUVW�W]HQ��'D]X�ILQGHW�LKU�HLQHQ�$U�
WLNHO�JOHLFK�XQWHQ�DXI�GLHVHU�6HLWH��
'LH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�
GXUFKJHI�KUWH�PHKUWlJLJH�%XVUHLVH�
VROO�DXFK�VWDWWILQGHQ��GD]X�QRFK�GLH�
HLQ�RGHU�DQGHUH�VFK|QH�7DJHVYHUDQ�
VWDOWXQJ��,GHHQ�JLEW¶V�YLHOH��ZDV�GDU�
DXV�ZLUG��HUIDKUW�LKU�UHFKW]HLWLJ�LQ�
GHQ�IROJHQGHQ�$XVJDEHQ�GHU�1(:6�� 
)HVW�VWHKW�DEHU�VFKRQ�GHU�7HUPLQ�GHU�
GLHVMlKULJHQ�)DPLOLHQIUHL]HLW��6LH�
ILQGHW�YRP����������ELV����������LQ�
GHU�VFK|QHQ�-XJHQGKHUEHUJ�LQ�
&RFKHP�DQ�GHU�0RVHO�VWDWW��)UHLWDJV�
QDFKPLWWDJV�JHKW¶V�ORV�XQG�DP�6RQQ�
WDJDEHQG�VLQG�ZLU�ZLHGHU�]XU�FN��
'DV�3URJUDPP�YHUVSULFKW�HLQ�HUOHE�
QLVUHLFKHV�:RFKHQHQGH��,FK�ELQ�]X�
YHUVLFKWOLFK��GDVV�ZLU�ELV�GDKLQ��EHU�
GHP�%HUJ�VLQG��$QPHOGXQJHQ�QHKPH�
LFK�JHUQH�HQWJHJHQ� 
:LU�IUHXHQ�XQV�DXI�HLQ�SHUV|QOLFKHV�
:LHGHUVHKHQ�EHL�GHQ�KRIIHQWOLFK�
EDOG�ZLHGHU�VWDWWILQGHQGHQ�9HUDQ�
VWDOWXQJHQ�XQVHUHU�9HUELQGXQJVVWHO�
OH��/DVVW�XQV�]XYHUVLFKWOLFK�VHLQ��:LU�
EHNRPPHQ�&RURQD�LQ�GHQ�*ULII�XQG�
JHQLH�HQ�GDQQ�GLH�VFK|QHQ�JHVHOO�
VFKDIWOLFKHQ�XQG�NXOWXUHOOHQ�$QJHER�
WH�ZLHGHU�XQEHVFKZHUW�XQG�LQ�YROOHQ�
=�JHQ��6R�ZLUG¶V�NRPPHQ��-�LFK�ELQ�
RSWLPLVWLVFK�ͦ͘ 
 
-|UJ�/HLQHQ 
MRHUJ�OHLQHQ#SROL]HL�QUZ�GH 
7HO��������–������-���� 

%HL�6RQQHQVFKHLQ�XQG�JXWHU�/DXQH�
WUDIHQ�VLFK�DQ�HLQHP�6RQQWDJQDFK�
PLWWDJ�LP�2NWREHU������I�QI�,3$-
)UHXQGH��XP�HLQH�6WDGWI�KUXQJ�
GXUFK�$OW�.DVWHU�]X�HUOHEHQ�� 
8QVHU�6WDGWI�KUHU��+HUU�+HVV��HUZDU�
WHWH�XQV�DP�$JDWKDWRU��GHP�HUVWHQ�
YRQ�PHKUHUHQ�KLVWRULVFKHQ�6WDGWWR�
UHQ��:LU�EHVLFKWLJWHQ�DXI�XQVHUHP�
5XQGJDQJ�GLH�6WDGWPDXHU��GHQ�
0DUNW�XQG�ZDUIHQ�DXFK�HLQHQ�%OLFN�
DXI�GLH�%XUJ��Ä.DVWHU³�NRPPW�DXV�
GHP�ODWHLQLVFKHQ�Ä&DVWUXP³�XQG�EH�
GHXWHW�EHIHVWLJWHU�2UW�RGHU�DXFK�.DV�
WHOO��,P�0LWWHODOWHU�VDJWH�PDQ�GDQQ�
Ä%XUJ³�GD]X��'LH�+lXVHU�PLW�LKUHQ�
PDOHULVFKHQ�*LHEHOQ�XQG�)DVVDGHQ�
VWDPPHQ�IDVW�DOOH�DXV�GHU�=HLW�QDFK�
GHP�6WDGWEUDQG������� 
:lKUHQG�GHU�)�KUXQJ�EHJHJQHWHQ�
ZLU�]XIlOOLJ�HLQLJHQ�.ROOHJHQ��GLH�
GHQ�KHUUOLFKHQ�7DJ�PLW�GHP�)DKUUDG�
RGHU�DXFK�EHL�HLQHP�6SD]LHUJDQJ�
JHQRVVHQ�� 
%HL�XQVHUHP�5XQGJDQJ�EHU�KUWHQ�
ZLU�7HLOVW�FNH�]ZHLHU�KLVWRULVFKHU�
:HJH��=XP�HLQHQ�GHQ�:HUZROI�
:DQGHUZHJ�-�HU�KDW�VHLQHQ�1DPHQ�
YRP�KLVWRULVFK�YHUE�UJWHQ�:HUZROI�
YRQ�(SSUDWK��GHU�LP�����-DKUKXQGHUW�
VHLQ�8QZHVHQ�LP�%HGEXUJHU�5DXP�
JHWULHEHQ�KDEHQ�VROO��=XP�DQGHUHQ�
I�KUW�DQ�.DVWHU�HLQ�NOHLQHV�6W�FN�GHV�
-DFREVZHJV�QDFK�6DQWLDJR�GH�&RP�
SRVWHOD�YRUEHL��'DV�6W�FN�SLOJHUWHQ�

ZLU�DXFK��2IIHQVLFKWOLFK�LVW�HV�I�U�
MXQJH�)DPLOLHQ�LQWHUHVVDQW�LQ�$OW-
.DVWHU�]X�ZRKQHQ��:LU�IDQGHQ�DP�
(UIW-7RU�HLQH�*HVXQGKHLWVNDUWH��:LH�
VLFK�QDFK�5HFKHUFKHQ�DP�IROJHQGHQ�
0RQWDJ�KHUDXVVWHOOWH��JHK|UW�GLHVH�
HLQHP�.LQG�DXV�GHU�*HJHQG�YRQ�
$DFKHQ��'LH�0XWWHU�KDWWH�GLH�.DUWH�
DP�6DPVWDJ�EHL�HLQHU�:RKQXQJVEH�
VLFKWLJXQJ�QHEHQ�GHP�(UIW-7RU�YHU�
ORUHQ��:LU�KDEHQ�VLH�JDQ]�QDFK�XQVH�
UHP�0RWWR�Ä'LHQHQ�GXUFK�)UHXQG�
VFKDIW³�GHU�)DPLOLH�]XJHVFKLFNW���(LQ�
HUIUHXWHV�'DQNHVFK|Q�NDP�SURPSW�
SHU�(-0DLO�]XU�FN�� 
(V�ZDU�HLQH�JHOXQJHQH�6WDGWI�KUXQJ��
EHL�GHU�HV�ZlKUHQG�GHU�9RUEHUHLWXQJ�
ZHJHQ�GHU�&RURQD�6LWXDWLRQ�OHLGHU�]X�
HLQLJHQ�$EVDJHQ�JHNRPPHQ�ZDU��
VFKDGH�DEHU�YHUVWlQGOLFK� 
 
:LU�Z�QVFKHQ�(XFK�DOOHQ�JXWH�*H�
VXQGKHLW�XQG�KRIIHQ��GDVV�GLH�=HLWHQ�
HQGOLFK�ZLHGHU�EHVVHU�ZHUGHQ�XQG�
ZLU�ZLHGHU�PHKU�PLWHLQDQGHU�XQWHU�
QHKPHQ�N|QQHQ� 
 
,Q�GLHVHP�6LQQH�Ä6HUYR�SHU�
DPLNHFR³�(XHU� 
 
3DXO�7LOOPDQQV 

7ROOH�6WDGWI�KUXQJ�GXUFK�$OW-.DVWHU 
'DV�0LWWHODOWHU�HUOHEHQ 

6FKRQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�
KDW�XQVHUH�,3$-9HUELQGXQJVVWHOOH�
GHQ�%HVXFK�LP�.|OQHU�=RR�EH]X�
VFKXVVW��6R�ZLUG�HV�DXFK�LQ�GLHVHP�
-DKU�VHLQ��:LU�DOOH�KRIIHQ��GDVV�HV�
P|JOLFKVW�EDOG�ZLHGHU�ORV�JHKW�XQG�
GHU�=RR�VHLQH�3IRUWHQ�I�U�%HVXFKH�
ULQQHQ�XQG�%HVXFKHU�|IIQHW�� 
:HQQ�LKU�PLW�GHQ�.LQGHUQ��GHU�)D�
PLOLH�GDQQ�LQ�GHQ�=RR�JHKW��JHEW�XQV�
GLH�(LQWULWWVNDUWHQ�XQG�HV�JLEW�����
YRQ�GHU�,3$�]XU�FN��I�U�,3$-�XQG�
)|UGHUPLWJOLHGHU�ELV�]X���.DUWHQ�
HLQPDOLJ�LQ�������� 
$QVSUHFKSDUWQHU�VLQG�.DOOH�YDQ�
1DKPHQ������-�������RGHU�3DXO�
7LOOPDQQV������-��������LQIR#LSD-
UKHLQ-HUIW-NUHLV�GH�� 

,Q�GHQ�.|OQHU�=RR 
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,KU�VHLG�XPJH]RJHQ"�,KU�KDEW�HLQH�
QHXH�%DQNYHUELQGXQJ��HLQH�QHXH�7H�
OHIRQ-�RGHU�+DQG\QXPPHU"�'LH�(-
0DLO-$GUHVVH�KDW�VLFK�JHlQGHUW"�,KU�
VHLG�DQ�HLQH�DQGHUH�'LHQVWVWHOOH�YHU�
VHW]W�ZRUGHQ�RGHU�LQ�GHQ�ZRKOYHUGLHQ�
WHQ�5XKHVWDQG�JHJDQJHQ"� 
'DQQ�ELWWH�QLFKW�YHUJHVVHQ��GLH�JHlQ�
GHUWHQ�'DWHQ�DXFK�XQVHUHU�,3$-
9HUELQGXQJVVWHOOH�PLW]XWHLOHQ��1XU�VR�
N|QQHQ�ZLU�GHQ�.RQWDNW�]X�XQVHUHQ�
0LWJOLHGHUQ�DXIUHFKWHUKDOWHQ�XQG�HXFK�
PLW�DOOHQ�,QIRUPDWLRQHQ�YHUVRUJHQ��
-HGH�MHGHU�(LQ]HOQH�XQVHUHU�0LWJOLH�
GHU�LVW�XQV�ZLFKWLJ��� 
(V�HQWVWHKHQ�MlKUOLFK�YHUPHLGEDUH�
.RVWHQ�GXUFK�GLH�6XFKH�QDFK�GHU�DN�
WXHOOHQ�$GUHVVH��GXUFK�5�FNODVWVFKULI�
WHQ�EHL�GHU�%HLWUDJVHLQ]LHKXQJ�XQG�
5�FNVHQGXQJHQ�GHU�3RVW��+LQ]X�
NRPPW�GHU�HUKHEOLFKH�$UEHLWVDXIZDQG�
GHUHU��GLH�GLHV�HKUHQDPWOLFK�HUOHGLJHQ�� 
 
%LWWH�GHQNW�GDUDQ�XQG�WHLOW�XQV�bQGH�
UXQJHQ�]HLWQDK�PLW��)�U�HXFK�XQG�HXUH�
/LHEHQ�GLH�EHVWHQ�:�QVFKH�� 
6HUYR�SHU�$PLNHFR 
� 
+DQV�.LUQLJ� 
6FKDW]PHLVWHU�GHU�9E6W��5KHLQ-(UIW-
.UHLV� 

,Q�HLJHQHU�6DFKH 

 
'LH�9HUELQGXQJVVWHOOH�LP�,QWHUQHW� 

 
ZZZ�,3$-5KHLQ-(UIW-.UHLV�GH� 
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2OLYHU�'HGHULFKV 
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0DULD�GHO�&DUPHQ�)HUQDQGH]�0HQGH]��0HODQLH�:DVVHUEHUJ 

�Ƶŵ�ϱϬ͘�'ĞďƵƌƚƐƚĂŐ͗ 
5HJLQD�3RO]HU 

�Ƶŵ�ϱϱ͘�'ĞďƵƌƚƐƚĂŐ͗ 
7KLPR�5LHGHO��0DUWLQD�.�UWHQ��-|UJ�'UH�OHU 

�Ƶŵ�ϲϬ͘�'ĞďƵƌƚƐƚĂŐ͗ 
+DQV-5DLQHU�+LPSOHU��5�GLJHU�.|SS��:LOIULHG�%UHXHU��&DUO-'LHWULFK�)ODPP 

�Ƶŵ�ϳϬ͘�'ĞďƵƌƚƐƚĂŐ͗ 
WĞƚĞƌ�,ƵŐŽ 

ϴϬ͘�'ĞďƵƌƚƐƚĂŐ͗ 
7KRUZDOG�3|FNHO 
ϴϱ͘�'ĞďƵƌƚƐƚĂŐ͗ 
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1LFKW�YHUJHVVHQ�� ,3$-6WDPPWLVFK�LP�1RUGHQ�DQ�MHGHP�]ZHLWHQ�0LWWZRFK�LQ�GHQ�
     XQJHUDGHQ� 0RQDWHQ�DE�������8KU�$QJHOSDUN��������%HUJKHLP�� 
     =LHYHULFKHU�0�KOH��� 
     
     ,3$-6WDPPWLVFK�LP�6�GHQ�DQ�MHGHP�]ZHLWHQ�'LHQVWDJ�LQ�GHQ�JH
     UDGHQ�0RQDWHQ�DE�������8KU��+DXV�*HUPDQLD��������(UIWVWDGW- 
     /HFKHQLFK��%RQQHU�6WU���� 


