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� �
3U�IXQJ�EHVWDQGHQ�
�
'HU�2UWVYHUEDQG�1HXP�QVWHU��0���EHJU��W�QDFK�GHU��DP�����-XQL�LQ�+DPEXUJ�
EHVWDQGHQHQ�3U�IXQJ��7KRPDV��'2�7*1�DOV�QHXHV�0LWJOLHG��
+HU]OLFKHQ�*O�FNZXQVFK�7KRPDV��
�
:ROIJDQJ��'/�/(�
�
�
1HXH�)XQNEDNH�DXI�������.+]�
�
8ZH�:HQVDXHU��'.�.4���HUKLHOW�DOV�9LHUWHU�LQ�'HXWVFKODQG�HLQH��
9HUVXFKVHUODXEQLV�I�U�GHQ�%HWULHE�HLQHU�)XQNEDNH�DXI�������N+]��
'DV�5XI]HLFKHQ�',�.$�KDW�HLQH�*�OWLJNHLW�I�U����0RQDWH��8ZH��PLW�47+�LQ�
&X[KDYHQ��P|FKWH�5HLFKZHLWHQYHUVXFKH�JHNRSSHOW�PLW�NOHLQHQ�$QWHQQHQ�VR�ZLH�
VLH�IU�KHU�DXI�6FKLIIHQ�YHUZHQGHW�ZXUGHQ��GXUFKI�KUHQ��(PSIDQJVEHULFKWH�
VLQG�ZLOONRPPHQ��
��
8ZH��'.�.4�
��
�hEHUPLWWHOW�YRQ�'-�/1��3HWHU�



� �
5XI]HLFKHQJHEUDXFK�EHL�0HKUPDQQEHWULHE�LQ�&RQWHVWHQ�
�
0|FKWH�PDQ�DOV�0HKUPDQQVWDWLRQ�EHL�HLQHP�&RQWHVW�WHLOQHKPHQ��HUJLEW�VLFK�
LPPHU�GLH�)UDJH�QDFK�GHP�]X�YHUZHQGHQGHQ�5XI]HLFKHQ��'HU�'$5&�H�9��
HPSILHKOW�LQ�VROFKHQ�)lOOHQ�P|JOLFKVW�HLQ�&OXEVWDWLRQVUXI]HLFKHQ�]X�
YHUZHQGHQ��VRGDVV�DOOH�7HLOQHKPHU�XQWHU�GHP�VHOEHQ�&DOO�DUEHLWHQ�N|QQHQ��
��
=XU�%HDQWUDJXQJ�HLQHV�&OXEVWDWLRQ�5XI]HLFKHQV�LVW�HV�QLFKW�HUIRUGHUOLFK�
GHQ�2UWVYHUEDQG�VHOEVW�DOV�*UXSSH�YRQ�)XQNDPDWHXUHQ�]X�YHUZHQGHQ��6R�LVW�
HV�GXUFKDXV��EOLFK��GDVV�VLFK�NOHLQH�*UXSSHQ��GLH�EHLVSLHOVZHLVH�LP�
&RQWHVW�RIW�]XVDPPHQ�DOV�0HKUPDQQVWDWLRQ�DUEHLWHQ��DOV�&RQWHVWJUXSSH�HLQ�
HLJHQHV�&OXEVWDWLRQVUXI]HLFKHQ�EHDQWUDJHQ��'DEHL�LVW�HV�VRJDU�EHVRQGHUV�
DWWUDNWLY��VLFK�I�U�HLQ���VWHOOLJHV�5XI]HLFKHQ�]X�LQWHUHVVLHUHQ��GDV�GXUFK�
VHLQH�.�U]H�JJI��VRJDU�9RUWHLOH�EULQJW��(LQ�HQWVSUHFKHQGHV�$QWUDJVIRUPXODU�
ILQGHQ�6LH�XQWHU�WLQ\XUO�FRP�\X�KZO�]XP�'RZQORDG��
�
�4XHOOH��'$5&�:HEVHLWH��
�



� �
���-DKUH�*60�0RELOIXQN�
�
9RU����-DKUHQ�VWDUWHWH�DP����-XQL������GDV�HUVWH�GHXWVFKH�YROOGLJLWDOH�
0RELOWHOHIRQIXQNQHW]�QDFK�GHP�*60�6WDQGDUG��'LHVH�1HW]H�ZXUGHQ�'�1HW]�
JHQDQQW�XQG�VROOWHQ�HLJHQWOLFK�]�JLJ�GHQ�hEHUJDQJ�YRQ�GHU�$QDORJWHFKQLN�
GHU�ELVKHULJHQ�0RELOWHOHIRQQHW]H��GLH�HV�VHLW������HQWVWDQGHQ�ZDUHQ��
DEO|VHQ��'DV�WHLOV�DQDORJ�XQG�WHLOV�GLJLWDO�DUEHLWHQGH�&�1HW]�VROOWH�
XUVSU�QJOLFK�VFKRQ�NXU]�QDFK�GHU�,QEHWULHEQDKPH�GHU�'�1HW]H�DEJHVFKDOWHW�
ZHUGHQ��ZXUGH�DEHU�QRFK�HWOLFKH�-DKUH�ZHLWHU�EHWULHEHQ��GD�GHU�1HW]DXVEDX�
GHU�YROOGLJLWDOHQ�1HW]H�VRZLH�GLH�9HUI�JEDUNHLW�GHU�(QGJHUlWH�QLFKW�
DXVUHLFKHQG�ZDU��(LQLJH�(QGJHUlWH�GHV�LQ]ZLVFKHQ�DEJHVFKDOWHWHQ�&�1HW]HV�
YHUVHKHQ�LQ]ZLVFKHQ�LQ�PRGLIL]LHUWHU�)RUP�DOV����FP�*HUlWH�LKUHQ�'LHQVW�LP�
$PDWHXUIXQN��'HU�*60�0RELOIXQN�ZXUGH�LQ]ZLVFKHQ�PHKUIDFK�HUZHLWHUW�XQG�HV�
HWDEOLHUWHQ�VLFK�ZHLWHUH�1HW]EHWUHLEHU�LP������0+]�%DQG��'LHVH�GRUW�
DQJHVLHGHOWHQ�1HW]H�WUDJHQ�GHQ�1DPHQ�(�1HW]��ZRKLQJHJHQ�GLH�'�1HW]H�LP�
)UHTXHQ]EHUHLFK�XP�����0+]�DUEHLWHQ��=X�GHQ�%H]HLFKQXQJHQ�'�1HW]�XQG�(�
1HW]�ZHUGHQ�DOWHUQDWLY�DXFK�GLH�%H]HLFKQXQJHQ�*60�����E]Z�*60������
HLQJHVHW]W��:HLWHUH�)UHTXHQ]EHUHLFKH��ZLH�����RGHU������0+]�ZHUGHQ�
EHLVSLHOVZHLVH�LP�DX�HUHXURSlLVFKHQ�$XVODQG�I�U�GLH�*60�1HW]H�YHUZHQGHW��
(QWVSUHFKHQG�ZHUGHQ�KHXW]XWDJH�PHLVW�'XDOEDQGJHUlWH��DEHU�DXFK�7ULEDQG��
E]Z�4XDGEDQGKDQG\V�DQJHERWHQ��'LH�IU�KHU��EOLFKHQ�0RQREDQG�7HOHIRQH�I�U�
����RGHU������0+]�VLQG�IDVW�YROOVWlQGLJ�YRP�0DUNW�YHUVFKZXQGHQ�XQG�GLHQWHQ�
HLJHQWOLFK�QXU�GHP�7HOHIRQLHUHQ��$Q]HLJH�GHU�5XIQXPPHU�GHV�$QUXIHUV��606��
YHUVFKLHGHQH�.OLQJHOW|QH��6SLHOH��006�RGHU�lKQOLFKH�)XQNWLRQHQ�ERWHQ�GLH�
*HUlWH�QLFKW��GDI�U�DEHU�GLH�VHQVDWLRQHOOH�6WDQG�%\�=HLW�YRQ����6WXQGHQ�
XQG�GLH�*U|�H�HLQHU�6DODWJXUNH�RGHU�%DQDQH��



� �
,Q�HLJHQHU�6DFKH��NHLQH�6RPPHUSDXVH�
�
'HU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�JHKW�QLFKW�LQ�GLH�6RPPHUSDXVH���
'DV�5XQGVSUXFKWHDP�ZLUG�DXFK�LQ�GHU�6RPPHUIHULHQ]HLW�GHQ�6FKOHVZLJ�
+ROVWHLQ�5XQGVSUXFK�VRZLH�GHQ�'HXWVFKODQG�5XQGVSUXFK�DXI�GHQ��EOLFKHQ�
5HODLV�XQG�)UHTXHQ]HQ��EHUWUDJHQ��$XFK�ZHQQ�GDV�JXWH�:HWWHU�VLFKHUOLFK�
YLHOH�QDFK�GUDX�HQ�ORFNHQ�ZLUG��VR�LVW�HV�GRFK�DXFK�I�U�8UODXEHU�XQG�*lVWH�
EHL�XQV�DQJHQHKP��HWZDV�I�U¶V�+REE\�DQJHERWHQ�]X�EHNRPPHQ��8UODXE�XQG�
$PDWHXUIXQN�ODVVHQ�VLFK�GRFK�JXW�YHUHLQEDUHQ��
�
�
,Q�HLJHQHU�6DFKH��5XQGVSUXFKZHWWEHZHUE�±�HLQ�SDDU�(UNOlUXQJHQ�
�
6HLW�HLQLJHQ�:RFKHQ�OlXIW�MHW]W�VFKRQ�GHU�5XQGVSUXFKZHWWEHZHUE�XQG�HV�JDE�
HLQLJH�)UDJHQ�]X�GHQ�7HLOQDKPHEHGLQJXQJHQ��6R�ZXUGH�JHIUDJW��ZDUXP�
&OXEVWDWLRQHQ�YRQ�GHU�7HLOQDKPH�DXVJHVFKORVVHQ�VLQG��(LQ�
&OXEVWDWLRQVUXI]HLFKHQ�NDQQ��]XPLQGHVW�UHLQ�UHFKWOLFK��GXUFK�PHKUHUH�
)XQNDPDWHXUH�YHUZHQGHW�ZHUGHQ��6RPLW�ZlUHQ�GDQQ�DXI�GHQ�YRUGHUHQ�3OlW]HQ�
YHUPHKUW�&OXEVWDWLRQVUXI]HLFKHQ�]X�ILQGHQ��GLH��ZHQQ�GHU�,QKDEHU�
YHUKLQGHUW�ZlUH��GXUFK�HLQHQ�DQGHUHQ�)XQNDPDWHXU�LQ�GLH�:HUWXQJ�NRPPHQ�
Z�UGH��'LH�SHUV|QOLFKHQ�5XI]HLFKHQ�KlWWHQ�VRPLW�YHUPXWOLFK�JHULQJHUH�
&KDQFHQ�DXI�GLH�YRUGHUHQ�3OlW]H��=XGHP�LVW�I�U�GLH�%HQXW]XQJ�HLQHU�
&OXEVWDWLRQ�HLQ�SHUVRQHQJHEXQGHQHV�5XI]HLFKHQ�9RUDXVVHW]XQJ��
$XVELOGXQJVUXI]HLFKHQ�N|QQHQ�HEHQIDOOV�GXUFK�PHKUHUH�$XV]XELOGHQGH�JHQXW]W�
ZHUGHQ��'LH�$XV]XELOGHQGHQ�N|QQHQ�GXUFKDXV�DP�:HWWEHZHUE�WHLOQHKPHQ��LQGHP�
VLH�HQWZHGHU�DOV�6:/�WHOHIRQLVFK�EHVWlWLJHQ�RGHU�VLFK�PLW�GHP�
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$XVELOGXQJVUXI]HLFKHQ�LKUHV�$XVELOGHUV�DXI�GHP�5HODLV�PHOGHQ�XQG�VLFK�GDQQ�
DOV�6:/�LQ�GLH�/RJ�/LVWHQ�HLQWUDJHQ�ODVVHQ��'LH�hEHUWUDJXQJVVWDWLRQHQ��GLH�
GLH�%HVWlWLJXQJHQ�VROFKHU�6WDWLRQHQ�HQWJHJHQQHKPHQ��IUDJHQ�GDQQ�QRWIDOOV�
QDFK�ZHLWHUHQ�'DWHQ��ZLH�1DPH�RGHU�VRQVWLJHQ�,QIRUPDWLRQHQ��
)XQNDPDWHXUH��GLH�GXUFK�5XI]HLFKHQZHFKVHO�HLQ�QHXHV�5XI]HLFKHQ�HUKDOWHQ�
KDEHQ��E]Z�6:/V��GLH�]ZLVFKHQ]HLWOLFK�HLQ�SHUVRQHQJHEXQGHQHV�
$PDWHXUIXQNUXI]HLFKHQ�HUKDOWHQ�KDEHQ��ZHUGHQ�GDUXP�JHEHQ��GLHV�HEHQIDOOV�
EHL�GHU�%HVWlWLJXQJ�PLW]XWHLOHQ��GDPLW�GLH�'DWHQ�DNWXDOLVLHUW�ZHUGHQ�
N|QQHQ�I�U�GLH�6WDWLVWLN��6RPLW�VROO�VLFKHUJHVWHOOW�ZHUGHQ��GDV�NHLQ�
7HLOQHKPHU�EHLP�5XQGVSUXFKZHWWEHZHUE�EHQDFKWHLOLJW�ZLUG��
�
8QDEKlQJLJ�GDYRQ�IUHXW�VLFK�GDV�5XQGVSUXFKWHDP�WURW]GHP��EHU�GLH�
%HVWlWLJXQJ�PLW�&OXEVWDWLRQV��XQG�$XVELOGXQJVUXI]HLFKHQ��'LHVH�
%HVWlWLJXQJHQ�ZHUGHQ�]ZDU�LP�/RJ�PLW�DXIJHI�KUW��DEHU�QLFKW�LQ�GLH�:HUWXQJ�
JHQRPPHQ��
�
'LH�.RQWDNW��XQG�%HVWlWLJXQJV�7HOHIRQQXPPHUQ�ZHUGHQ�DP�(QGH�GHU�
5XQGVSUXFKVHQGXQJ�JHQDQQW��
�



� �
'%�+%�GHIHNW�
�
+DOOR�OLHEH�35�)UHXQGH���
:LH�%UXQR��'.�;/��6\VRS�YRQ�'%�+%�PLWWHLOW��LVW�GLH�%R[�DP�'LHQVWDJ��������
YRU�EHUJHKHQG�DEJHEDXW�ZRUGHQ��
'HU�6HQGHU�KDWWH�NDXP�PHKU�/HLVWXQJ��XQG�QXQ�VROO�GDV�(TXLSPHQW�HUVW�PDO�
GXUFKJHPHVVHQ�XQG�UHSDULHUW�ZHUGHQ��(LQHQ�NRQNUHWHQ�7HUPLQ�I�U�GLH��
:LHGHULQEHWULHEQDKPH�NRQQWH�%UXQR�QRFK�QLFKW�QHQQHQ��DEHU�HV�ZLUG�GDUDQ�
JHDUEHLWHW�XQG�HU�KRIIW��GLH�%R[�EDOG�ZLHGHU�LQ�GLH�/XIW�]X�EULQJHQ��
�
�hEHUPLWWHOW�YRQ�:LQQL��'/�;8��



� �
1HXH�36.�$NWLRQ�
�
(UPXWLJW�GXUFK�GLH�HUVWH�36.���$NWLRQ�YRP�����$SULO������VFKUHLEW�GLH�$:*�
�$NWLYLWlWVJUXSSH�:ROIVEXUJ�*LIKRUQ��HLQH�QHXH�36.�$NWLYLWlW�DXI���������
0+]�DXV���
'LH�$:*�JDE�GLHVHU�$NWLRQ�IROJHQGHQ�1DPHQ�''7��'LHQVWDJ	'RQQHUVWDJ�7HVW���
$XVVFKUHLEXQJ���VLHKH�DXFK�KWWS���DZJ�QHW�PV�
:$11���'LHQVWDJ��GHQ�����-XOL������XQG�'RQQHUVWDJ��GHQ�����-XOL������
=(,7������ELV����8KU�.�FKHQ]HLW�
02'(���36.�DXI���������0+]��
$QUXI���&4�&4�&4�GH�
/2*'$7(1��'$780���&$//��=HLW��5357��1$0(��JJI�$:*�1U��
-HGH�9HUELQGXQJ�]lKOW�HLQHQ�3XQNW���$:*�6WDWLRQ�����3XQNW�
-HGHV�DP�'LHQVWDJ�JHDUEHLWHWH�&DOO�NDQQ�DP�'RQQHUVWDJ�HUQHXW�JHDUEHLWHW�
ZHUGHQ�
0XOWLSOLNDWRU���-HGHV�LP�/2*�YHUPHUNWH�QHXH���XQWHUVFKLHGOLFKH�&DOO�
/RJHLQVHQGXQJ���ELV�]XP�����-XOL�������
&RQWHVWDXVZHUWHU��GO�RH#ZHE�GH��
RGHU�GLUHNW�DQ���5DLQHU�$UQGW��/LV]VWUD�H�����'�������*LIKRUQ��
�
9\����*/�HV�$:'6�DXI���������0+]�GH�'/�2(��
�
���YRQ�*HUKDUG��''�%;�
�
�4XHOOH��%%47&�1U�����



� �
:HGHOHU�+DIHQIHVW�PLW�(���XQG�(����
�
$P����XQG����-XOL������ILQGHW�LQ�:HGHO�+ROVW��GDV�:HGHOHU�+DIHQIHVW�VWDWW���
$XFK�LQ�GLHVHP�-DKU�ZHUGHQ�GLH�2UWVYHUElQGH�(���:HOFRPH�3RLQW�XQG�(���
7HXIHOVEU�FN�LQ�EHZlKUWHU�=XVDPPHQDUEHLW�DXI�GHP�6WUDQGEDGGDPP�DP�
6FKXODXHU�+DIHQ�HLQHQ�,QIRVWDQG�EHWUHXHQ���
�
(UVWPDOLJ�ZLUG�YRQ�GRUW�DXFK�GLH�</�*UXSSH�GHV�'LVWULNWHV�(�DQ�EHLGHQ�
7DJHQ�XQWHU�GHP�5XI]HLFKHQ�'.�35���3�DXI�YLHOHQ�%lQGHUQ�]X�K|UHQ�VHLQ���
0HKU�,QIRV�XQWHU�ZZZ�GDUF�GH�H�����
�
0LFKDHO��'*�+$0��
'2.�(���:HOFRPH�3RLQW�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'LHVHU�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�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�XQWHU��������������RGHU��������������EHVWlWLJHQ��
�
����XQG�$:'+�ELV�QlFKVWHQ�0RQWDJ�YRQ�')�/1)��


