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1RWIXQN�QDFK�(UGEHEHQ�LQ�&RVWD�5LFD�
�
$XI������N+]�ODXIHQ�QDFK�GHP�VFKZHUHQ�(UGEHEHQ�LQ�&RVWD�5LFD�MHW]W�
1RWIXQNDNWLYLWlWHQ��%LWWH�KDOWHQ�6LH�DXFK�LQ�(XURSD�GLHVH�)UHTXHQ]�IUHL��
,Q�GHU�,$58�5HJLRQ����1RUG���0LWWHO��XQG�6�GDPHULND��LVW�GLH�)UHTXHQ]������
N+]�ODXW�%DQGSODQ�I�U�GHQ�1RWIXQNYHUNHKU�YRUJHVHKHQ��/DXW�GHU]HLWLJHQ�
$XVEUHLWXQJVSURJQRVHQ�ZHUGHQ�ZlKUHQG�GHU�'XQNHOKHLW�DXFK�HXURSlLVFKH����P�
6LJQDOH�LQ�0LWWHODPHULND�JHK|UW��'HVKDOE�ELWWHW�,$58�5��1RWIXQNNRRUGLQDWRU�
&HVDU�3LR�6DQWRV��+5�3�GDUXP��GDVV�DXFK�(XURSlHU�GLH�)UHTXHQ]������N+]�
IUHL�KDOWHQ�P|JHQ��'DV�%HEHQ�YRP����-DQXDU�KDWWH�HLQH�6WlUNH�YRQ�����DXI�
GHU�5LFKWHUVNDOD��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�$XVODQGVUHIHUDW��
�
*DVWOL]HQ]PHUNEODWW�'lQHPDUN�DQJHSDVVW�
�
6HLW����-DQXDU�LVW�GLH�QHXH�$PDWHXUIXQNYHURUGQXQJ�LQ�'lQHPDUN�LQ�.UDIW��
'LH�GDPLW�YHUEXQGHQHQ�bQGHUXQJHQ��PHKU�)UHTXHQ]HQ�LP����0+]�%HUHLFK��
=XJDQJ�]X�����±�����N+]��VRZLH�gIIQXQJ�GHU�3UlIL[UHLKHQ�28��29��2:��I�U�
)lU|HU���;3��I�U�*U¡QODQG����3�XQG��4��ZXUGHQ�EHUHLWV�LP�YHUJDQJHQHQ�
6RPPHU�YRUDE�GH�IDFWR�LQ�.UDIW�JHVHW]W��0LW�GHU�QHXHQ�9HURUGQXQJ�1U�������
YRP�����1RYHPEHU������LVW�DXFK�GDV�*DVWOL]HQ]PHUNEODWW�'lQHPDUN�
DNWXDOLVLHUW�ZRUGHQ��GDVV�6LH�LP�6HUYLFHEHUHLFK�I�U�0LWJOLHGHU�
KHUXQWHUODGHQ�N|QQHQ��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�$XVODQGVUHIHUDW�
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1HXHU�/HKUJDQJ�EHL�0���
�
%HL�0���JLEW�HV�ZLHGHU�,QWHUHVVHQWHQ�I�U�GHQ�$PDWHXUIXQN��
�
'HVKDOE�SODQHQ�ZLU�NXU]IULVWLJ�HLQHQ�/HKUJDQJ�]XU�9RUEHUHLWXQJ�DXI�GLH�
$PDWHXUIXQNSU�IXQJ�.ODVVH�$�XQG�(��%HJLQQ�)HEUXDU�������GHU�JHQDXH�7HUPLQ�
ZLUG�QRFK�EHNDQQW�JHJHEHQ��
�
'HU�/HKUJDQJ�ZLUG�LP�&OXEKHLP�YRQ�0���DP�+XQJULJHQ�:ROI�EHL�+RKHQORFNVWHGW�
VWDWWILQGHQ��
�
:HU�WHLOQHKPHQ�P|FKWH��PHOGH�VLFK�ELWWH�EHL�20�8OULFK�')�(8�SHU�HPDLO�
XQWHU�')�(8#'$5&�GH�E]Z��WHOHIRQLVFK�XQWHU��������������
�
EHVW����
8OULFK�')�(8
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0LFURFRQWUROOHU�:RUNVKRS�
�
(LQ�:RUNVKRS�3,&�0LNURNRQWUROOHU�DOV�9HUDQVWDOWXQJ�GHU�29H�0HOGRUI�X��
+HLGH�VROO�DP�6DPVWDJ��GHQ�����-DQXDU������LQ�GHU�)DFKKRFKVFKXOH�:HVWN�VWH�
LQ�+HLGH�VWDWWILQGHQ�XQG�]ZDU�YRQ�������ELV�FD�������8KU��
³.RQVWUXLHUHQ�DXI�6LOL]LXP³�LVW�VFKRQ�OlQJVW�HLQH�JlQJLJH�7HFKQLN�LP�
SURIHVVLRQHOOHQ�(OHNWURQLN�(QWZLFNOXQJVEHUHLFK�XQG�I�U�GHQ�DNWLYHQ�$PDWHXU�
HEHQVR��+LHU�VROO�GHU�9HUVXFK�XQWHUQRPPHQ�ZHUGHQ��RKQH�EHVRQGHUH�
3URJUDPPLHUNHQQWQLV�XQG�RKQH�3URJUDPPLHUJHUlW�HLQIDFKH�6WHXHUVFKDOWXQJHQ�
VHOEVW�]X�HQWZHUIHQ�XQG�DXFK�JOHLFK�DXV]XSURELHUHQ��>���@�
,Q���8QWHUULFKWVHLQKHLWHQ�DP�9RUPLWWDJ��EHQ�ZLU�PLW�GHQ�ZLFKWLJVWHQ����GHU�
LQVJHVDPW�QXU�QRWZHQGLJHQ����$VVHPEOHU�%HIHKOH�HLQIDFKH�%HLVSLHOH�XQG�
N|QQHQ�GDQQ�DP�1DFKPLWWDJ��VRZHLW�JHZ�QVFKW��EHL�GHU�,QVWDOODWLRQ�GHU�
6RIW��X��+DUGZDUH�DXI�PLWJHEUDFKWH�1RWHERRNV�EHKLOIOLFK�VHLQ��)UDJHQ�
EHDQWZRUWHQ�XQG�DXFK�QRFK�LQWHUHVVDQWH�$QZHQGXQJHQ�GLVNXWLHUHQ��
(V�ZLUG�NHLQH�7HLOQHKPHUJHE�KU�HUKREHQ�±�ZLU�ELWWHQ�DEHU�XP�(XUH�
9RUDQPHOGXQJ��
:HLWHUH�,QIRV�LQVEHVRQGHUH�]X�%DXWHLOHQ��3ODWLQH�HWF��ELWWH�SHU�0DLO�
DQIRUGHUQ���GM�NN#GDUF�GH����
�
9\����XQG�$:'6�)UHG��'-�..�XQG�+RUVW��'-�/'
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$NWLYLHUXQJ�KLVWRULVFKHU�/HXFKWW�UPH�LQ�GHU�7�UNHL�
�
'LH�W�UNLVFKH�7&6:$7�DNWLYLHUW�LQ�GLHVHQ�:RFKHQ�HLQH�5HLKH�YRQ�W�UNLVFKHQ�
/HXFKWW�UPHQ�LQ�GHU�1lKH�YRQ�,VWDQEXO��=XVDPPHQ�PLW�GHU�*HQHUDOGLUHNWLRQ�
I�U�.�VWHQVLFKHUKHLW�JLEW�7&6:$7�GDV�'LSORP��,VWDQEXO�/LJKWKRXVHV�2Q�7KH�
$LU��KHUDXV��'DI�U�ZHUGHQ�LQ�GHQ�NRPPHQGHQ�:RFKHQ�HLQH�5HLKH�YRQ�
KLVWRULVFKHQ�/HXFKWW�UPHQ�DNWLYLHUW��
������������-DQ��������/�+�6LOH��������������5HI��785�������7&�6/+��
������������-DQ��������/�+�$QDGROX��� � � 5HI��785�������7&�$/+��
������������)HE��������/�+�$KLUNDSL�%XUQX����5HI��785�������7&�$/+�
������������0U]��������/�+�5XPHOL���7XUNHOL���5HI��785�������7&�5/+��
������������$SU��������/�+�)HQHUEDKoH��� � 5HI��785�������7&�)/+��
:HLWHUH�/HXFKWWXUPDNWLYLHUXQJHQ�VLQG�YRUJHVHKHQ��
�
6WDWLRQHQ��GLH���RGHU�PHKU�GLHVHU�/HXFKWW�UPH�DUEHLWHQ��N|QQHQ�GDV�'LSORP�
�,VWDQEXO�/LJKWKRXVHV�2Q�7KH�$LU��HUZHUEHQ��:HLWHUH�(LQ]HOKHLWHQ�GD]X�DXI�
IROJHQGHQ�,QWHUQHWVHLWHQ��KWWS���WD�X�FRP�XQG�KWWS���WFVZDW�WULSRG�FRP����
�DXV�2$�2�%XOOHWLQ��
�
�4XHOOH��0)�5XQGVSUXFK����������
�



� ��
6RQGHUUXI]HLFKHQ�]X������-DKUH�/LWDXHQ�
�
,Q�GLHVHP�-DKU�IHLHUW�GDV�/DQG�/LWDXHQ������MlKULJHV�%HVWHKHQ��=XPLQGHVW��
ZHQQ�PDQ�GHQ�HUVWHQ�XUNXQGOLFKHQ�(UZlKQXQJHQ�GHU��$QQDOHV�
4XHGOLQEXUJHQVHV��*ODXEHQ�VFKHQNHQ�GDUI��'LHVH�KDWWHQ�LP�-DKU������YRQ�
HLQHP�0RUG�GHV�(U]ELVFKRIV�6W��%UXQR�±�DXFK�DOV�%RQLIDFLXV�EHNDQQW�±�DQ�
GHU�UXVVLVFK�OLWDXLVFKHQ�*UHQ]H�EHULFKWHW��,Q�GLHVHP�=XVDPPHQKDQJ�VLQG�GDV�
JDQ]H�-DKU������YLHU]HKQ�6RQGHUUXI]HLFKHQ�PLW�GHP�3UlIL[�/<������/<����$��
&0��&9��):��*��*9��/$��0��1;��4��47��:��:1�XQG�;��LQ�GHU�/XIW��'HU�9HUEDQG�
/50'�YHUJLEW�]XGHP�HLQ�'LSORP�XQG�HLQH�3ODNHWWH��
�
�
�4XHOOH��:HEVHLWH�GHV�'$5&�$XVODQGVUHIHUDW��
�



� ��
3RZHUOLQH�7HFKQLN��7HOHNRP�VXFKW�%HWD�7HVWHU�
�
0LWWH�'H]HPEHU�EHULFKWHWH�GDV��'6/�0DJD]LQ��DXI�VHLQHU�:HEVHLWH��GDVV�GLH�
'HXWVFKH�7HOHNRP�7HLOQHKPHU�I�U�HLQHQ�3RZHUOLQH�)HOGWHVW�DE�-DQXDU�VXFKW�
�WLQ\XUO�FRP���V�IK���'DV�3RUWDO�EH]LHKW�VLFK�GDEHL�DXI�HLQH�HQWVSUHFKHQGH�
0HOGXQJ�LQ�7�2QOLQH�)RUHQVHLWHQ��*HGDFKW�LVW�GHU�7HVW�QXU�I�U�.XQGHQ�PLW�
H[WUHP�EUHLWEDQGLJHU�,QWHUQHWDQELQGXQJ��GHQ�7HOHNRP�3URGXNWHQ�'6/���SOXV�
RGHU�9'6/�����E]Z�����0%LW�V���7HLOQHKPHU�VROOHQ�GLH�HQWVSUHFKHQGHQ�
3RZHUOLQH�$GDSWHU�]XU�9HUI�JXQJ�JHVWHOOW�EHNRPPHQ��XP�+DXVLQWHUQ�GLH�'DWHQ�
GHV�VR�JHQDQQWHQ�7ULSOH�3OD\�(QWHUWDLQ�3DNHWHV��EHUWUDJHQ�]X�N|QQHQ��
��
3RZHUOLQH�7HFKQLN�LVW�GXUFK�GHQ�7UDQVSRUW�YRQ�+)�6LJQDOHQ�DXI�
XQJHVFKLUPWHQ�6WURPOHLWXQJHQ�DOV�4XHOOH�I�U�6W|UXQJHQ�LP�.XU]ZHOOHQEHUHLFK�
EHNDQQW��'DV�'$5&�(09�5HIHUDW�YHUZHLVW�DXI�HLQH�P|JOLFKH�6W|UXQJVPHOGXQJ�
DQ�GLH�%XQGHVQHW]DJHQWXU��(LQ�)RUPXODU�LVW�DOV�3')�'DWHL�DXI�GHU�6HLWH�
WLQ\XUO�FRP��NS\MD�KLQWHUOHJW��,QIRUPDWLRQHQ��EHU�GLH�7HLOQDKPH�DOV�%HWD�
7HVWHU�VLQG�DXI�GHU�6HLWH�GHV�'6/�0DJD]LQV�]X�ILQGHQ��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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9HUlQGHUXQJHQ�EHL�ZZZ�TVO�QHW�XQG�ZZZ�TWK�QHW�
�
1DFK����-DKUHQ��NRVWHQORVHU�:HEVHLWHQ�I�U�)XQNDPDWHXUH��(�0DLO�9HUVDQG��
XQG�0DLOLQJ�/LVWH�GXUFK�46/�QHW�XQG�47+�QHW�KDW�$O�:DOOHU��.�7.-��
EHVFKORVVHQ��LQ�GHQ�5XKHVWDQG�]X�JHKHQ��$OOH�46/�QHW�XQG�47+�QHW�6HUYHU�
ZXUGHQ�IUHXQGOLFKHUZHLVH�YRQ�6FRWW�.$�)2;��EHUQRPPHQ��GHU�DOOH�'LHQVWH�DXI�
QHXH�+DUGZDUH��EHUWUDJHQ�KDW��
�
'LH�QHXH�+DUGZDUH�LVW�VHLW�NXU]HP�HLQVDW]EHUHLW�XQG�DOOH�,QKDOWH�VLQG�
ZLHGHU�YHUI�JEDU��'LH�:HEVHLWH�ZZZ�TVO�QHW�PHOGHW�OHGLJOLFK�QRFK�JHULQJH�
3UREOHPH�EHL�GHU�0DLOZHLWHUOHLWXQJ�EH]�JOLFK�$2/�.XQGHQ��
�
�
�
�
�
7HUPLQH�LQ�.XU]IRUP�
�
���������������0LFUR�&RQWUROOHU�:RUNVKRS�LQ�+HLGH�
����������� )ORKPDUNW�EHL�0���LQ�.LHO��+RI�$NNHUERRP��
�
6RQQHQDXIJDQJ����1HXP�QVWHU����������������������87&��
6RQQHQXQWHUJDQJ��1HXP�QVWHU���������������������87&��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�YLHO�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�
*HEXUWVWDJVNLQGHUQ�HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�
DXI�GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW��
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�DXFK�JHUQH�DXI�GHQ�
)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�SHU�7HOHIRQ��EHU���������������RGHU��������������
EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���


