
� �

6FK|QHQ�JXWHQ�$EHQG��JRG�DIWHQ�XQG�PRLQ�PRLQ�OLHEH�)XQNIUHXQGH��KLHU�LVW�
'/�6+��GLH�&OXEVWDWLRQ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ��DP�0LNURIRQ�LVW�
')�/*��PHLQ�1DPH�LVW�+ROJHU��XQG�LFK�EHJU��H�DOOH�]XK|UHQGHQ�6WDWLRQHQ���
(V�IROJW�]XHUVW�GHU�6+�5XQGVSUXFK�VRZLH�DQVFKOLH�HQG�GHU�'HXWVFKODQG�
5XQGVSUXFK��1DFKIUDJHQ�]XP�,QKDOW�GHU�5XQGVSUXFKVHQGXQJHQ�N|QQHQ�JHUQH�DP�
(QGH�GHU�6HQGXQJ�E]Z�EHLP�%HVWlWLJXQJVYHUNHKU�JHVWHOOW�ZHUGHQ���
�
�
'LH�$XVVHQGXQJ�HUIROJW�DXI�IROJHQGHQ�5HODLV�XQG�)UHTXHQ]HQ��'%�=$���������
0+]��'%�;1���������0+]��'%�3&�DXI���������0K]�XQG�'%�35���������0+]��
%HJLQQHQ�ZLU�PLW�GHP�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��
�
'LH�0HOGXQJHQ�GHV�6+�5XQGVSUXFKV�LP�hEHUEOLFN��
�

�
• �3XQNWH]lKOHQGH�'LVWULNWVIXFKVMDJG�DP������������
• �,//:�$NWLYLWlW�YRQ�0���
• �)LHOGGD\�EHL�0���
• �)XQNIU�KVFKRSSHQ�LQ�+HLGH�PLW�QHXHP�7UHIISXQNW�
• 3ULYDWH�,QWHUQHWVHLWH�I�U�%OLW]RUWXQJ�
• 2=�'$/�]XP�,//:������ZLHGHU�459�
• (09�%HLWUlJH�YRU�*HULFKW��(UQHXWH�6FKODSSH�I�U�GLH�%XQGHVQHW]DJHQWXU�
• )0�7UDQVPLWWHU��3UD[LVWHVW�PLW��YHUKHHUHQGHQ��(UJHEQLVVHQ�
�

�
�



� �

�
�

3XQNWH]lKOHQGH�'LVWULNWVIXFKVMDJG�DP������������
�
'HU����$5')�:HWWEHZHUE�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ���0���ILQGHW�DP�
�����������DXI���P�DE�������8KU�XQG�DXI��P�DE�������8KU�2UWV]HLW�LP�5DXP�
6FK|QZDOGH�%HUJIHOG�VWDWW��(U��ZLUG�YRP�'LVWULNWVUHIHUHQWHQ��*�QWHU��
'/�/%)��DXVJHULFKWHW���
'LH�$XVVFKUHLEXQJVEHGLQJXQJHQ�VLQG�LQ�GHU�FT�'/��������DXI�GHU�6HLWH�����
QDFK]XOHVHQ��
�
�
$XV]XJ�DXV�GHU�:HWWEHZHUEVDQN�QGLJXQJ��
�
'LVWULNW�6FKOHVZLJ�+ROVWHLQ��
�
7DJ��� 6RQQWDJ������$XJXVW�������
�
=HLW��� ������8KU�XQG�������8KU��
�
%DQG��� ��P�XQG��P��
�
7UHIISXQNW���3DUNSODW]�DP�)RUVW�*UR�H�:LOGNRSSHO�
�
$QIDKUW�YRQ�6�GHQ��



� �

%$%���ELV�]XU�$EIDKUW�1HXVWDGW�3HO]HUKDNHQ��GRUW�DEIDKUHQ��/LQNV�DXI�GLH�%�
����XQG�GDQQ�UHFKWV�ZHLWHU�]XU�2UWVFKDIW�$OWHQNUHPSH��$XI�GHU�/�����
EOHLEHQ��$Q�GHUHQ�(QGH�OLQNV�XQG�JOHLFK�ZLHGHU�UHFKWV�LQ�5LFKWXQJ�.LHO���
/�WMHQEXUJ��'XUFK�GLH�2UWVFKDIW�6FK|QZDOGH��ZHLWHU�GHU�/�����LQ�5LFKWXQJ�
%HUJIHOG�IROJHQ��(WZD�����NP�ZHLWHU�DP�:DOGDQIDQJ�DXI�GHU�OLQNHQ�6HLWH�LVW�
GHU�3DUNSODW]���
$XI�+LQZHLVVFKLOGHU�DFKWHQ���
(LQZHLVXQJ�DXI���������0+]���
*36�.RRUGLQDWHQ��1������������(�������������:*6�����
�
+LQZHLVH��� :HQLJH�/HLKHPSIlQJHU�I�U����P�YRUKDQGHQ��
�
9HUDQWZRUWOLFK��� *�QWHU�%UXKVH��'/�/%)���
� 6FKOHKHQZHJ�����
� ������1HXVWDGW���
� 7HO����������������
� GO�OEI#GDUF�GH�

�

���YRQ�'-�)&�XQG�'/�/%)�



� �
,//:�$NWLYLWlW�YRQ�0���
�
$P�6RQQWDJ��GHQ������������ZHUGHQ�ZLU�XQWHU�'.�58�YRP�/HXFKWWXUP���
6FKHOHQNXKOHQ��)('�����������SY�PLW�HLQHU�NOHLQHQ�&UHZ�YRQ�0���EHLP�
,QWHUQDWLRQDO�/LJKWKRXVH��/LJKWVKLS�:HHNHQG���,//:���]X�K|UHQ�VHLQ��
YRUDXVJHVHW]W�GDV�:HWWHU�VSLHOW�HLQLJHUPD�HQ�PLW��:LU�IUHXHQ�XQV�DXI�YLHOH�
7HLOQHKPHU��YLHOOHLFKW�DXFK�EHNDQQWH�6WDWLRQHQ�DXV�6+"�
'HWDLOV�XQWHU��ZZZ�GDUF�GH�P���NOXEVW�KWP�
�
�
���GH�'/�:6���:LOKHOP��
�
�
)LHOGGD\�EHL�0���
�
'HU�29�,W]HKRH�0���OlGW�]X�VHLQHP�GLHVMlKULJHQ�)LHOGGD\�YRP�����ELV�
���$XJXVW�DXI�GHP�EHNDQQWHQ�)LHOGGD\SODW]�LP�+RKHQDVSHU�)HOG�HLQ��,P�
0LWWHOSXQNW�VWHKHQ�GLHVPDO�([SHULPHQWH�PLW�*URXQGSODQH�$QWHQQHQ��
6HOEVWYHUVWlQGOLFK�ILQGHW�DXFK�)XQNEHWULHE�DXI�.XU]ZHOOH�XQG�8.:�VWDWW��
)�U�.LQGHU�XQG�-XJHQGOLFKH�VLQG�HLQH�)XFKVMDJG�XQG�GHU�(UZHUE�HLQHV�
0RUVHGLSORPV�JHSODQW��$XFK�I�U�GDV�OHLEOLFKH�:RKO�LVW�JHVRUJW��*lVWH�VLQG�
KHU]OLFK�ZLOONRPPHQ��:HLWHUH�(LQ]HOKHLWHQ��ZLH�]�%��:HJEHVFKUHLEXQJ��VLQG�
XQVHUHU�+RPHSDJH�ZZZ�DIX�VK�GH�]X�HQWQHKPHQ���
�
���YRQ�8OULFK�')�(8�



� �
)XQNIU�KVFKRSSHQ�LQ�+HLGH�PLW�QHXHP�7UHIISXQNW�
�
VHLW�GHP�����0DL�WUHIIHQ�VLFK�20�V���</�V��;</�V�XQG�6:/�V�
MHGHQ�6RQQWDJ�]XP�NO|QHQ���IDFKVLPSHOQ��RGHU�VFKQDFNHQ���EHU�)XQN��
LQ�+HLGH�DQ�GHU�:HVWN�VWH���DE�������K�ELV�FD��������K��
'HU�QHXH�7UHIISXQNW�LVW�LP�079�QlKH�0HOGRUIHU�6WUD�H��JHQDXHU�LQ�GHU�
6WUD�H�Ã$P�6SRUWSODW]¶��
�
(LQJHODGHQ�VLQG�DOOH�20�V��<O�V��;</�V�XQG�6:/�V��LQVEHVRQGHUH�
XQVHUH�8UODXEHU��$QUXIIUHTXHQ]�VRZLH�(LQZHLVXQJVYHUNHKU�LVW�DXI�GHU�
)UHTXHQ]���������0+]�DXI�'%�+(,�
�
*U��H�'%�+&�0DQIUHG�
�
�
3ULYDWH�,QWHUQHWVHLWH�I�U�%OLW]RUWXQJ�
�
$XI�GHU�,QWHUQHWVHLWH�ZZZ�EOLW]RUWXQJ�RUJ��N|QQHQ�DNWXHOOH�,QIRUPDWLRQHQ�
�EHU�%OLW]HQWODGXQJHQ�LQ�(XURSD�DEJHUXIHQ�ZHUGHQ��(V�JLEW�GLH�0|JOLFKNHLW��
DXFK�ORNDOH�.DUWHQ�DXI]XUXIHQ��)�U�6FKOHVZLJ�+ROVWHLQ�HPSILHKOW�HV�VLFK��
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WHFKQLVFKH�0H�ZHUWH��VRQGHUQ�XP�GLH�*HEUDXFKVWDXJOLFKNHLW�GHU�*HUlWH�LP�
$OOWDJ���
'DV�(UJHEQLV�GHV�7HVWV�EH]HLFKQHW�GLH�=HLWVFKULIW�DOV��YHUKHHUHQG���'HU�
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