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,�� 925:257
'DV 7KHPD� GDV KLHU�YRQ�PLU�]XU�'LVNXVVLRQ�JHVWHOOW�ZLUG��LVW�
EHZXVVW� HLQHP� DNWXHOOHQ� %HG�UIQLV� JHZLGPHW�� (V� U�KUW� DQ�
GHQ�*UXQGSUREOHPHQ�XQVHUHU�=HLW�XQG�DQ�XQVHUHP�KHXWLJHQ�
SROLWLVFKHQ� /HEHQ�� (V� JHKW� LPPHU� ZLHGHU� XP� GLH� )UDJH��
ZHOFKH )RUPHQ�]ZLVFKHQVWDDWOLFKHU���EHUVWDDWOLFKHU�2UGQXQJ�
GHQ� %HVWUHEXQJHQ� QDFK� HLQHU� 9HUHLQLJXQJ� JU|�HUHU�
9|ONHUJUXSSHQ�]XU�6LFKHUXQJ�LKUHU�HLJHQHQ�([LVWHQ]�XQG�]XU�
(UKDOWXQJ�GHV�)ULHGHQV�DP�EHVWHQ�GLHQOLFK�VHLQ�N|QQHQ��
�
$XV GLHVHP *UXQG� P|FKWH� LFK� GLH� 0RWLYDWLRQHQ� QlKHU�
EHDUEHLWHQ�� GLH� ]XU�%LOGXQJ�YRQ� VROFKHQ�2UGQXQJVV\VWHPHQ�
JHI�KUW� KDEHQ�� 8UVSU�QJOLFK� YHUVWDQG� PDQ� XQWHU� Ä(XURSD³�
HLQHQ JHRJUDILVFKHQ� %HJULII�� GXUFK� GLH� 3UREOHPH� XQVHUHU�
KHXWLJHQ� =HLW� MHGRFK� ZXUGH� GDUDXV� HLQ� DXI� GDV� VWDDWOLFK�
JHVHOOVFKDIWOLFKH�/HEHQ�EH]RJHQHV�$NWLRQVSURJUDPP��
�
:LU OHEHQ KHXWH�LP�%HZX�WVHLQ�Ä(XURSlHU³�]X�VHLQ��,FK�KDEH�
PLU ]XU $XIJDEH JHPDFKW�� DXI� GLH� )UDJH� HLQH� $QWZRUW� ]X�
ILQGHQ�� ZDQQ� XQG� DXI� ZHOFKH� :HLVH� GLH� 0HQVFKHQ� GDV�
%HZXVVWVHLQ� HUODQJWHQ�� Ä(XURSlHU³� ]X� ZHUGHQ�VHLQ�� $EHU�
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QLFKW� QXU� GLHVH� )UDJH� P|FKWH� LFK� LQ� GHQ� QDFKIROJHQGHQ�
6HLWHQ�NOlUHQ��HV�LVW�PLU�DXFK�ZLFKWLJ�]X�HU|UWHUQ��DXI�ZHOFKH�
$UW XQG :HLVH HLQH� (SRFKH�� ]%� GLH� $XINOlUXQJ� RGHU� HLQH�
3HUVRQ� ZLH� 1DSROHRQ� ,�� GDV� HXURSlLVFKH� %HZXVVWVHLQ�
SUlJWHQ�

'LH QDFKIROJHQGHQ�6HLWHQ�VROOHQ�NHLQH�$EKDQGOXQJ��EHU�GLH�
*HVFKLFKWH (XURSDV�VHLQ��GK�GLH�*HVFKLFKWH�YRQ�SROLWLVFKHQ�
XQG PLOLWlULVFKHQ�(UHLJQLVVHQ��$OOH�VSUHFKHQ�YRQ�Ä(XURSD³�±�
GRFK ZDQQ RGHU ZDUXP� ZXUGH� DXV� GHP� JHRJUDILVFKHQ�
%HJULII� Ä(XURSD³� HLQH� ,GHH�� GHUHQ� :HUW� LQ� XQVHUHU� .XOWXU�
XQG =LYLOLVDWLRQ�ZLGHUVSLHJHOQ��
�
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��� 'LH (W\PRORJLHQ�YRQ�(XURSD

'HU 1DPH (XURSD VFKLHQ�]XP�HUVWHQ�0DO�LP����-DKUKXQGHUW�
EHL�GHP�JULHFKLVFKHQ�6FKULIWVWHOOHU�+HVLRG� �XP�����Y&KU����
DXI��� +LSSRNUDWHV� �JHERUHQ� XP� ���� Y&KU�� JHVWRUEHQ� XP��
���� Y&KU����� HEHQIDOOV� HLQ� *ULHFKH�� ZDU� GHU� HUVWH�� GHU� GHQ�
.RQWLQHQW� (XURSD� EHVFKULHE� XQG� GLHVHP� HLQHQ� DQGHUHQ�
JHJHQ�EHUVWHOOWH���
�
�����������������������������������������������������������
�� 9JO�� +HOOPXW� %5811(5�� .ODXV� )/(66(/�� )ULHGULFK� +,//(5� XQG�0H\HUV� /H[LNRQUHGDNWLRQ� �+J���� +HVLRG�� LQ�� /D.�� %G�� ��� �0DQQKHLP�/HLS]LJ�:LHQ�=�ULFK�������������'HU�JULHFKLVFKH�'LFKWHU� VWDPPWH�DXV�$VNUD� LQ�%|RWLHQ��:lKUHQG�VHLQHU�-XJHQG]HLW�DUEHLWHWH�HU�DOV�+LUW��1DFK�HLJHQHP�%HULFKW�HPSILQJ�HU�GDEHL�YRQ�GHQ�0XVHQ�GHV�%HUJHV�+HOLNRQ�GLH�'LFKWHUZHLKH��
�� 9JO�� $NDGHPLH� GHU� :LVVHQVFKDIWHQ� XQG� GHU� /LWHUDWXU� �+J���� (XURSD�,GHH��*HVFKLFKWH��5HDOLWlW�� ���6\PSRVLXP�GHU�GHXWVFKHQ�$NDGHPLHQ�GHU�:LVVHQVFKDIWHQ���0DLQ]������������
�� 9JO�� -RKDQQHV� ,506&+(5�� 5HQDWH� -2+1(� �+J���� +LSSRNUDWHV�� LQ��/G$���%LQGODFK�������������6HLQ�JHQDXHU�1DPH�LVW�+LSSRNUDWHV�YRQ�.RV��(U�ZDU�$U]W�XQG�JHK|UWH�DOV�%HJU�QGHU�GHU�ZLVVHQVFKDIWOLFKHQ�0HGL]LQ�]X�GHQ�EHGHXWHQGVWHQ�bU]WHQ�GHU�$QWLNH��9RQ�GHQ����]XP�&RUSXV�+LSSRNUDWLFXP�]XVDPPHQJHVHW]WHQ�6FKULIWHQ�� GLH� /HKUJXW� YHUVFKLHGHQHU� PHGL]LQLVFKHU� 6FKXOHQ� HQWKDOWHQ��NDQQ�QLFKW�HLQH�HLQ]LJH�PLW�6LFKHUKHLW�+LSSRNUDWHV�]XJHZLHVHQ�ZHUGHQ��
�� 9JO�� )HGHULFR� &+$%2'�� 'HU� (XURSDJHGDQNH�� 9RQ� $OH[DQGHU� GHP�*UR�HQ�ELV�=DU�$OH[DQGHU�,���6WXWWJDUW���������������
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'LHVH� HUVWHQ� (UZlKQXQJHQ� GHV� 1DPHQV� (XURSD� EHWUHIIHQ�
JHRJUDILVFKH�*HJHEHQKHLWHQ��
9RP� Ä(XURSlHU³� VSUDFK� PDQ� HUVW� LQ� GHU� &KURQLN� XP� GLH�
6FKODFKW�YRQ�7KXU�XQG�3LRWLHUV�����Q&KU����
�
Ä(XURSHRV³� HUZlKQWH� EHUHLWV� +RPHU��� (V� EHGHXWHW��
YRUDXVVHKHQG�� YRUDXVVFKDXHQG� XQG� LVW� NHQQ]HLFKQHQG� EHL�
+RPHU� I�U�=HXV��� (V� EH]HLFKQHWH� HLQHQ�.RQWLQHQW�� GHU� VLFK�
EHZXVVW� YRQ�$VLHQ� XQWHUVFKHLGHW�� HV� LVW� HLQ� GHPRJUDILVFKHU�
%HJULII�� GHU� ]HLJW�� GDVV� VLFK� GLH� 0HQVFKHQ� YRQ� $VLHQ�
DEJUHQ]WHQ���
�
'HU� EUDEDQ]RLVFKH� $U]W� -RKDQQHV� *RURSLXV� �����
-DKUKXQGHUW��� ZDU� GDYRQ� �EHU]HXJW�� GDVV� GHU� 1DPH� (XURSD�
DXV� GHP� +HEUlLVFKHQ� NRPPW��:HLWHUV� ZDU� HU� GHU� $QVLFKW��
GDVV�GLH�%XFKVWDEHQ�XQG�%XFKVWDEHQJUXSSHQ�HLQH�%HGHXWXQJ�
KlWWHQ�� Ä(³� ±� JHVHW]Pl�LJH� +HLUDW�� Ä85³� ±� DXVJH]HLFKQHW�
XQG�Ä+23³�I�U�+RIIQXQJ��'LHVH�'HXWXQJ�LVW��ZLH�PDQ�VHKHQ�
�����������������������������������������������������������
��9JO��(GJDU�025,1��(XURSDGHQNHQ���3DULV����������I��
�� 9JO�� -RDFKLP� /$7$&=�� +RPHU�� LQ�� '13�� (Q]\NORSlGLH� GHU� $QWLNH��$OWHUWXP��%G������6WXWWJDUW�:HLPDU�������������+RPHU� �+RPHURV�� ZDU� HLQ� JULHFKLVFKHU� 'LFKWHU�� GHVVHQ� 1DPH� PLW� GHU�lOWHVWHQ� OLWHUDULVFKHQ�*DWWXQJ�GHU�*ULHFKHQ��GHP�+HOGHQHSRV��EHVRQGHUV�PLW� ,OLDV� XQG� 2G\VVHH�� YHUEXQGHQ� LVW�� 6HLQH� JHQDXHQ� /HEHQVGDWHQ� VLQG�QLFKW�EHNDQQW��
�� 9JO�� 6\OYLD� =,00(50$11�� =HXV�� LQ�� 0/$�� �6WXWWJDUW�:HLPDU�0HW]OHU�����������I��
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NDQQ�� VHKU� SKDQWDVLHUHLFK�� GHQQRFK� EDVLHUW� VLH� DXI� GHP�
WUDGLWLRQHOOHQ� *ODXEHQ� VHLQHU� =HLW� ±� HLQ� $VSHNW�� GHQ� PDQ�
QLFKW� �EHUVHKHQ� GDUI� XQG� GHU� GLHVH� 'HXWXQJ� HUNOlUW� XQG�
YHUVWlQGOLFK�PDFKW��
�
,P� 6HPLWLVFKHQ� JHKW� PDQ� YRP� :RUWVWDPP� Ä(UHE³� DXV��
'LHVHU� EHGHXWHW�� $EHQG� RGHU� :HVWHQ�� GK� Ä/DQG� GHU�
XQWHUJHKHQGHQ�6RQQH³��Ä$ULS³�KLQJHJHQ�EHGHXWHW�'XQNHOKHLW�
RGHU�)LQVWHUQLV���
�
�
�
���� (XURSD�DOV�JHRJUDILVFKHU�%HJULII�
�
D�� (LQOHLWXQJ�
(V� ZDUHQ� GLH� *ULHFKHQ�� GLH� GHQ� .RQWLQHQW� QDFK� GHU�
WK\ULVFKHQ� .|QLJVWRFKWHU� (XURSD� EHQDQQWHQ�� $QD[LPDQGHU�
����� Y&KU������ Y&KU���� VFKXI� LP� ��� -DKUKXQGHUW� GLH� HUVWH�
KHXWH�EHNDQQWH�:HOWNDUWH�� DXI�GHU�GLH�(UGH� LQ�]ZHL�+lOIWHQ�
����������������������������������������������������������������������������������������������������������������������=HXV�� LP� ÃDOWHQ�5RP¶� ,XSLWHU�� JDOW� DOV� GHU�K|FKVWH�JULHFKLVFKH�*RWW� XQG�ZDU�GHU�M�QJVWH�6RKQ�GHV�.URQRV�XQG�GHU�5KHD��
��9JO��'HQLV�GH�528*(0217��(XURSD��9RP�0\WKRV�]XU�:LUNOLFKNHLW���0�QFKHQ����������±����
��9JO��*�QWHU�*8567��$QD[LPDQGHU��LQ��/G$���%LQGODFK������������$QD[LPDQGHU� ZDU� HLQ� JULHFKLVFKHU� 3KLORVRSK� DXV�0LOHW�� (U� HQWVWDPPWH�ZDKUVFKHLQOLFK� GHU� KDQGHOWUHLEHQGHQ� $ULVWRNUDWLH�� $QD[LPDQGHU� LVW� GHU�
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JHWHLOW�ZLUG�� ,P�2VWHQ� �HQWVSULFKW�GHP�KHXWLJHQ�.OHLQDVLHQ��
ZDU�$VLHQ�XQG�LP�:HVWHQ�(XURSD���
'HU� +LVWRULNHU� *RQ]DJXH� GH� 5H\QROG� WHLOWH� GLH�P\WKLVFKHQ�
9RUVWHOOXQJHQ��EHU�GHQ�JHRJUDILVFKHQ�%HJULII�LQ�GUHL�3KDVHQ�
HLQ�� GLH� GHV� +LSSRNUDWHV�� GHV� $ULVWRWHOHV� ����� Y&KU������
Y&KU�����XQG�GHV�,VRNUDWHV������Y&KU������Y&KU�������
�
+LSSRNUDWHV� VWHOOWH� LQ� VHLQHP� %XFK� ���� .DSLWHO� ÄhEHU� GHQ�
(LQIOXVV�GHU�8PZHOW�DXI�GLH�*HVXQGKHLW³��GLH�8QWHUVFKLHGH�
LQ� GHU�1DWXU��0HQVFKHQ�XQG�.OLPD� IHVW��$ULVWRWHOHV� VFKULHE�
LQ� VHLQHP� VLHEWHQ� %XFK�� .DSLWHO� �� Ä'LH� 3ROLWLN³�� GDVV� GLH�
*ULHFKHQ� GLH� JHRJUDILVFKH� 0LWWH� KlWWHQ� XQG� VRPLW� N|QQWHQ�
VLH� DQ� GHQ� 9RU]�JHQ� GHU� EHLGHQ� .RQWLQHQWH� WHLOKDEHQ�� )�U�
GHQ� *HOHKUWHQ� ZDUHQ� GLH� *ULHFKHQ� PXWLJ� XQG� LQWHOOLJHQW��
GDKHU�VROOWHQ�VLH�GLH�+HUUVFKHU��EHU�DOOH�VHLQ��)�U�LKQ�KDWWHQ�

����������������������������������������������������������������������������������������������������������������������EHGHXWHQGVWH� 9HUWUHWHU� GHU� LRQLVFKHQ� 1DWXUSKLORVRSKLH�� ZRKO� HUVWHU�SKLORVRSKLVFKHU�6FKULIWVWHOOHU�XQG�HUVWHU�JULHFKLVFKHU�3URVDLNHU��
���9JO��0��&��+2:$7621��+J����$ULVWRWHOHV��LQ��5/$���6WXWWJDUW���������������$ULVWRWHOHV�ZXUGH�LQ�6WDJHLUD�DXI�&KDONLGLNH�JHERUHQ������Y&KU��NDP�HU�QDFK� $WKHQ� XQG� ZXUGH� HLQ� 6FK�OHU� 3ODWRQV�� $ULVWRWHOHV� 3KLORVRSKLH�ZXUGH� DOV� GLH� 3HULSDWHWLVFKH� EHNDQQW�� 'HU� 3KLORVRSK� VDPPHOWH�+DQGVFKULIWHQ� XQG� /DQGNDUWHQ� XQG� OHJWH� GLH� HUVWH� XPIDQJUHLFKH�%LEOLRWKHN�GHU�$QWLNH��VRZLH�HLQH�6DPPOXQJ�PLW�1DWXUREMHNWHQ�DQ��
��� 9JO�� +HOOPXW� %5811(5�� .ODXV� )/(66(/�� )ULHGULFK� +,//(5��0H\HUV�/H[LNRQUHGDNWLRQ� �+J���� ,VRNUDWHV�� LQ��/D.��%G����� �0DQQKHLP�/HLS]LJ�:LHQ�=�ULFK�������������,VRNUDWHV� ZDU� HLQ� JULHFKLVFKHU� 6FKULIWVWHOOHU�� 'LH� YRQ� LKP� JHJU�QGHWH�5KHWRUHQVFKXOH�ZXUGH�GLH�PHLVWEHVXFKWH�XQG�EHGHXWHQGVWH�LQ�$WKHQ��
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GLH�HXURSlLVFKHQ�9|ONHU�0XW��DEHU�ZHQLJ�9HUVWDQG��XQG�EHL�
GHQ�$VLDWHQ�VHL�HV�XPJHNHKUW��VR�ZDU�VHLQH�hEHU]HXJXQJ���
�
+HURGRW� �����Y&KU������Y&KU����� VDK� LQ�GHU�'RQDX� �GDPDOV�
,VWKHU�� GLH� ]HQWUDOH� $FKVH�� (U� EH]HLFKQHWH� (XURSD� DOV�
QRUGLVFKH� 5HJLRQ���� (XURSD� VWDQG� EHL� +HURGRW� VWHWV� LQ�
$QWLWKHVH� ]X� $VLHQ�� 'LHV� LVW� DEHU� QLFKW� JULHFKLVFKHQ�
8UVSUXQJV��VLH�VWDPPW�YLHOPHKU�YRP�*HJQHU��GHQ�3HUVHUQ��
�
'LH� *ULHFKHQ� EHGLHQWHQ� VLFK� GHV� %HJULIIVSDDUHV� +HOOHQHQ�
%DUEDUHQ�� ZHQQ� VLH� GDV� HLJHQH� 9RON� YRQ� IUHPGHQ��
RULHQWDOLVFKHQ� 9|ONHUQ� DEJUHQ]HQ� ZROOWHQ� ±� GLH� SROLWLVFKH�
9HUZHQGXQJ�JHRJUDILVFKHU�1DPHQ�ODJ�LKQHQ�IHUQ����
�
�����������������������������������������������������������
���9JO��$QWRQLV�76$.0$.,6��+HURGRW��LQ��0/$�����I��+HURGRW��JULHFKLVFK��+HURGRWRV��FD������ELV�����Y&KU���DXV�+DOLNDUQDVVDV�ZDU� HLQ� JULHFKLVFKHU� +LVWRULNHU� XQG� PDFKWH� XPIDQJUHLFKH� 5HLVHQ� LP�0LWWHOPHHUUDXP�� (U� KLHOW� VLFK� ODQJH� LQ� $WKHQ� DXI� XQG� QDKP� DQ� GHU�*U�QGXQJ�YRQ�7KXULRL�LQ�8QWHULWDOLHQ�WHLO��$OV�=LHO�VHLQHV�6FKDIIHQV�VDK�+HURGRW�GLH�(UNXQGXQJ�EHGHXWHQGHU�PHQVFKOLFKHU�7DWHQ�XQG�:HUNH��GLH�HV� YHUGLHQHQ�� JHZ�UGLJW� XQG� GHU� 1DFKZHOW� �EHUOLHIHUW� ]X� ZHUGHQ��+HURGRW�VWHOOWH�VLFK�GLH�$XIJDEH��GLH�)HLQGVFKDIW�]ZLVFKHQ�*ULHFKHQ�XQG�%DUEDUHQ�YRQ�LKUHQ�$QIlQJHQ�DQ�]X�YHUIROJHQ��
��� 9JO�� .ODXV� 0DUWLQ� *,5$5'(7�� %XQGHVVWDDWHQ� LP� DQWLNHQ�*ULHFKHQODQG� XQG� GDV� U|PLVFKH� ,PSHULXP� DOV� ÃVXSUDQDWLRQDOH¶�2UGQXQJ�±� 0RGHOOH� I�U� HLQ� YHUHLQWHV� (XURSD� YRQ� PRUJHQ"�� LQ�� (XURSD�� 5RODQG�0DUWL� �+J���� 7UDGLWLRQHQ�:HUWH�3HUVSHNWLYHQ�� %HLWUlJH� ]X� HLQHU�5LQJYRUOHVXQJ� GHU� 3KLORVRSKLVFKHQ� )DNXOWlW� GHU� 8QLYHUVLWlW� GHV�6DDUODQGHV� LP� 6RPPHUVHPHVWHU� ������ 6W�� �,QJEHUW� ������� ��I��� VRZLH�(GJDU�025,1��(XURSDGHQNHQ���3DULV���������������
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'LH� HUVWH� JHRJUDILVFKH� %HVFKUHLEXQJ� GHV� .RQWLQHQWHV�
VWDPPWH� YRQ� 6WUDERQ� �FD�� ������ Y&KU�������� Q&KU����� 6HLQH�
7KHRULH� lKQHOWH� GHU� YRQ�+LSSRNUDWHV� XQG�ZLUNWH� ELV� LQ� GDV�
���� -DKUKXQGHUW��6WUDERQ�VDK� LQ�GHQ�*ULHFKHQ�HLQ�9RON��GDV�
VLFK� DX�HURUGHQWOLFK� JXW� DQ� QDW�UOLFKH� *HJHEHQKHLWHQ�
DQSDVVHQ� NRQQWH�� 'LH� 5|PHU� OREWH� HU� ZHJHQ� LKUHU�
=LYLOLVLHUXQJ� YRQ� EDUEDULVFKHQ� 9|ONHUQ�� ,P� UHVWOLFKHQ�
*HELHW�� (XURSD�� VHLHQ� GLH� 9|ONHU� LQ� IUXFKWEDUHQ� *HJHQGHQ�
IULHGOLFK� JHVWLPPW� XQG� DQGHUH� LQ� NDUJHQ� *HELHWHQ� HKHU�
NULHJHULVFK�� (U� ZDU� GHU� $QVLFKW�� GDVV� VLFK� GLHVH� YHUHLQLJHQ�
XQG� GLHVH� (LJHQVFKDIWHQ� ]XP� JHJHQVHLWLJHQ� 9RUWHLO� Q�W]HQ�
VROOWHQ��
�
'HU� 6FK�OHU� XQG� 1DFKIROJHU� $XJXVWLQXV���� 2URVLXV���
>JHK|UWH�]X�GHQ�.LUFKHQYlWHUQ�GHU�NOHLQHQ�*UXSSH�±�3DXOXV�
�FD�����Q&KU���FD�����Q&KU����@�EHVFKULHE�GHQ�.RQWLQHQW��
����������������������������������������������������������������������������������������������������������������������
��� 9JO�� 0DQIUHG� )8+50$11�� (XURSD� ±� =XU� *HVFKLFKWH� HLQHU�NXOWXUHOOHQ�XQG�SROLWLVFKHQ�,GHH���.RQVWDQ]����������I��
���9JO��5HWR�=,1**��6WUDERQ��LQ��0/$�������6WUDERQ��FD��������Y&KU��ELV�������Q&KU���ZDU�HLQ�JULHFKLVFKHU�+LVWRULNHU�XQG�*HRJUDI��GHU�HLQ�*HVFKLFKWVZHUN�YRQ����%�FKHUQ�YHUIDVVWH��(UKDOWHQ�VLQG�QXU�ZHQLJH�)UDJPHQWH��6WUDERQ�EHUHLVWH�GLH�JDQ]H�GDPDOV�EHNDQQWH�0LWWHOPHHUZHOW�� VHLQ� :LVVHQ� LQ� GHU� *HRJUDILH� LVW� LQ� ��� %�FKHUQ� ]XP�JU|�WHQ�7HLO�HUKDOWHQ�±�WHLOV�EHULFKWHWH�HU�DOV�$XJHQ]HXJH��WHLOV�]LWLHUWH�HU�GLH�LKP�YRUOLHJHQGH�/LWHUDWXU��(LQGUXFNVYROO�LQ�VHLQHP�:HUN�LVW�GLH�)�OOH�YRQ� KLVWRULVFKHQ�� P\WKRORJLVFKHQ�� OLWHUDULVFKHQ� XQG� QDWXUNXQGOLFKHQ�'HWDLOV��
���9JO��7KRPDV�%$,(5��$XJXVWLQXV��LQ��0/$����I��$XJXVWLQXV� ZDU� HLQ� ODWHLQLVFKHU� .LUFKHQYDWHU�� (U� ZLUNWH� DOV�5KHWRULNOHKUHU��6HLQ�:HJ�]XP�FKULVWOLFKHQ�*ODXEHQ�I�KUWH�]XQlFKVW��EHU�
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Ä�>«@�HU�EHJLQQW�DQ�GHQ�5LSKlLVFKHQ�%HUJHQ��6N\WKLHQ���>���@�
ELV� ]XP�EHOJLVFKHQ�*DOOLHQ�>���@��ZHLWHU�ELV�]XU�'RQDX�>���@��
,P�2VWHQ� (XURSDV� OLHJW� GDV� /DQG� GHU�$ODQHQ�� LQ� GHU�0LWWH�
GDV� *HELHW� GHU� 'DNLHU� XQG� *RWHQ� XQG� VFKOLH�OLFK� QRFK�

����������������������������������������������������������������������������������������������������������������������GHQ� ,QWHOOHNW�� 6SlWHU� IDQG� HU� ]X�$VNHVH�XQG�:HOWHQWVDJXQJ��$XJXVWLQXV�YHUWHLGLJWH�GLH� FKULVWOLFKH�5HOLJLRQ�JHJHQ�GHQ�9RUZXUI��GLH�$ENHKU�YRQ�GHQ�DOWHQ�*|WWHUQ�KDEH�5RPV�.DWDVWURSKH�KHUDXIEHVFKZRUHQ��=HUIDOO�GHV�LPSHULXP�URPDQXP���
��� 9JO�� $QGUHD� %$*25'2�� 2URVLXV�� LQ�� � 0/$�� ����� VRZLH�� +XEHUW�&$1&,.�+HOPXWK� 6&+1(,'(5�� '13�� 2URVLXV�� %G�� ��� �6WXWWJDUW�:HLPDU������������2URVLXV� DXV� %UDJD� �3RUWXJDO�� YHUIDVVWH� HLQ� 0HPRUDQGXP� JHJHQ�WKHRORJLVFKH�,UUPHLQXQJHQ��GDV�HU�����Q&KU��$XJXVWLQXV��EHUUHLFKWH��$XI�$XJXVWLQXV� (PSIHKOXQJ� VFKULHE� 2URVLXV� GLH� HUVWH� 8QLYHUVDOJHVFKLFKWH��+LVWRULDUXP� DGYHUVXV� SDJQDQRV� OLEUL� 9,,��� YRQ� GHU� 6FK|SIXQJ� ELV� LQV�-DKU� ���� Q&KU�� 'DV� :HUN� VROOWH� HLQH� $QWZRUW� DXI� GDV� KHLGQLVFKH�$UJXPHQW� VHLQ�� GDVV� GDV� &KULVWHQWXP� GHQ� 8QWHUJDQJ� 5RPV� YHUXUVDFKW�KHEHQ�VROOWH��
��� 9JO�� 5DLQHU� +,56&+�/8,32/'�� 3DXOXV�� LQ��� 0/$$�� �6WXWWJDUW�:HLPDU�����������������3DXOXV��JHERUHQ�XP����Q&KU���JHVWRUEHQ�XP����Q&KU�� LQ�5RP��KLH��PLW�HLJHQWOLFKHP� 1DPHQ� 6DXOXV�� (U� ZXUGH� LQ� 7DUVXV� JHERUHQ� XQG� ZDU� HLQ�6FKULIWJHOHKUWHU�� 1DFK� VHLQHU� %HNHKUXQJ� ]XP� &KULVWHQWXP� �XP� FD�� ���Q&KU��� ZLUNWH� HU� DOV� $SRVWHO� 3DXOXV� YRUQHKPOLFK� LQ� .OHLQDVLHQ��0DNHGRQLHQ�XQG�*ULHFKHQODQG��(U�ZROOWH�GLH�]XP�&KULVWHQWXP�EHNHKUWHQ�1LFKWMXGHQ�QLFKW�GHP�PRVDLVFKHQ�*HVHW]��%HVFKQHLGXQJ��6SHLVHJHVHW]H��XQWHUVWHOOW� VHKHQ� XQG� JHULHW� GDPLW� DOV� 9RUNlPSIHU� GHV�+HLGHQFKULVWHQWXPV� LP� *HJHQVDW]� ]XP� -XGHQFKULVWHQWXP�� 'DV� 1HXH�7HVWDPHQW� HQWKlOW� ��� LKP� ]XJHVFKULHEHQH�� LQ� JULHFKLVFKHU� 6SUDFKH�YHUIDVVWH�%ULHIH��GDU�EHU�KLQDXV�JLEW�HV�+LQZHLVH�DXI�YHUORUHQ�JHJDQJHQH�%ULHIH�� 'HU� P|JOLFKHUZHLVH� ��� Q&KU�� YHUIDVVWHU� 5|PHUEULHI� ZXUGH�EHVRQGHUV� EHGHXWVDP�� 6HLQH� /HKUHQ�� YRU� DOOHP� GLH� YRQ� GHU�5HFKWIHUWLJXQJ�RKQH�*HVHW]HVZHUNH�DOOHLQ�GXUFK�GHQ�*ODXEHQ��KDEHQ�GDV�&KULVWHQWXP��XD��0DUWLQ�/XWKHU�QDFKKDOWLJ�EHHLQIOXVVW��1DFK�FKULVWOLFKHU�hEHUOLHIHUXQJ� ZXUGH� 3DXOXV� QDFK� PHKUMlKULJHU� *HIDQJHQVFKDIW� XP� ���Q&KU��LQ�5RP�YHUXUWHLOW�XQG�KLQJHULFKWHW��
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*HUPDQLHQ�� GDV� ]XP� JUR�HQ� 7HLO� YRQ� GHQ� 6XHYHQ� EHZRKQW�
LVW��8QG�DOO�GDV�XPIDVVW�YLHUXQGI�QI]LJ�1DWLRQHQ³����
�
�
E�� (QHD�6LOYLR�GH¶3LFFRORPLQL��3DSVW�3LXV�,,���
(QHD� 6LOYLR� GH¶� 3LFFRORPLQL� ��������������� DOV� 3DSVW� ���
3LXV� ,,��� .LUFKHQI�UVW� XQG� 6FKULIWVWHOOHU���� NDQQ� DOV�
�����������������������������������������������������������
���9JO��528*(0217��(XURSD���������
���9JO��+DQV�+(,1=��3LXV�,,���LQ��%%./��%G��9,,���+HU]EHUJ��������6S�����������(QHD� 6LOYLR� GH¶� 3LFFRORPLQL� �JHERUHQ� DP� ����������� LQ� &RUVLJQDQR��QDFK� LKP� 3LHQ]D� JHQDQQW�� EHL� 6LHQD� XQG� JHVWRUEHQ� DP� ���������� LQ�$QFRQD��ZDU�HLQ�KXPDQLVWLVFK�JHELOGHWHU�-XULVW��VSlWHU�3ULHVWHU��%LVFKRI��.DUGLQDO�XQG�3DSVW��6HLQ�/HEHQ�XQG�:LUNHQ�]HUIlOOW�LQ�GUHL�3HULRGHQ��'LH�HUVWH� LVW� JHNHQQ]HLFKQHW� GXUFK� VHLQ� :LUNHQ� DOV� 'LFKWHU�� /HEHPDQQ��NDLVHUOLFKHU� 6HNUHWlU� XQG� $QKlQJHU� GHU� NRQ]LOLDUHQ� ,GHH�� 'LH� ]ZHLWH�EHJLQQW�PLW�VHLQHU�/DXIEDKQ�DOV�.OHULNHU�XQG�9HUWUHWHU�GHU�SDSDOHQ�,GHH��GHU�HV�ELV�]XP�%LVFKRI�XQG�.DUGLQDO�EUDFKWH��'LH�GULWWH�HQGOLFK�]HLJW�LKQ�DOV� 3DSVW� XQG� .lPSIHU� I�U� GHQ� 3DSLVPXV� JHJHQ� )�UVWHQ� XQG� +XVVLWHQ�VRZLH�DOV�.UHX]]XJVI�KUHU�JHJHQ�GLH�7�UNHQ�������UHLVWH�HU�DOV�%HJOHLWHU�GHV�.DUGLQDOV�'RPHQLFR�&DSUDQLFD�]XP�%DVOHU�.RQ]LO��������������'DV�%DVOHU� .RQ]LO�� GDV� GHQ� 3DSVW� DEJHVHW]W� KDWWH�� I�KOWH� VLFK� HUPlFKWLJW��HLQHQ� QHXHQ� 3DSVW� ]X� ZlKOHQ�� GHU� DOV� )HOL[� 9�� ]XP� NRQ]LOLDUHQ�*HJHQSDSVW�ZXUGH��$OV�6HNUHWlU�YRQ�)HOL[�9��YHUWHLGLJWH�(QHD�6LOYLR�GH¶�3LFFRORPLQL�GLH�(LQVHW]XQJ�GHV�*HJHQSDSVWHV�XQG�GLH�5HFKWH�GHV�%DVOHU�.RQ]LOV�JHJHQ�GDV�YRQ�)ORUHQ]�������ZXUGH�HU�DOV�*HVDQGWHU�YRP�.RQ]LO�]XP� )UDQNIXUWHU� 5HLFKVWDJ� HQWVDQGW� XQG� �EHUQDKP� GLH� 6WHOOH� HLQHV�6HNUHWlUV� EHL�.|QLJ� �DE� �����.DLVHU�� )ULHGULFK� ,,,�� YRQ�+DEVEXUJ��'HU�+XPDQLVW� I�KOWH�VLFK�]XP�'LFKWHU�EHUXIHQ�XQG�ZXUGH�I�U�VHLQH�ORFNHUHQ�9HUVH� YRQ� )ULHGULFK� ,,,�� ]XP� ÄSRHWD� ODXUHDWXV³� HUKREHQ��'HU�(LQWULWW� LQ�GHQ� NDLVHUOLFKHQ�'LHQVW� I�KUWH� LKQ�QDFK�:LHQ��ZR�HU� DQ�GHU�8QLYHUVLWlW�9RUOHVXQJHQ� �EHU� DQWLNH� 'LFKWHU� KLHOW� XQG� GDPLW� HLQHQ� HQWVFKHLGHQGHQ�(LQIOXVV�DXI�GHQ�GHXWVFKHQ�+XPDQLVPXV�QDKP��$OV�'LSORPDW�)ULHGULFKV�,,,�� QDKP� (QHD� 6LOYLR� GH¶� 3LFFRORPLQL� HLQH� QHXWUDOH� 6WHOOXQJ� ]ZLVFKHQ�GHQ�VLFK�EHNlPSIHQGHQ�*HJHQSlSVWHQ�HLQ�������ZDQGWH�HU�VLFK�HQGJ�OWLJ�YRQ�VHLQHP�ZHOWOLFKHQ�/HEHQ�DE�XQG�OLH��VLFK������]XP�3ULHVWHU�ZHLKHQ��+DQG� LQ�+DQG�HUIROJWH�DXV�UHDOSROLWLVFKHU�(LQVLFKW�VHLQ�)URQWZHFKVHO�]X�
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)U�KKXPDQLVW��� EH]HLFKQHW� ZHUGHQ�� 'LH� IU�KH� 3KDVH� GHV�
+XPDQLVPXV�IlOOW�LQ�VHLQ�3RQWLILNDW����
�

����������������������������������������������������������������������������������������������������������������������(XJHQ� ,9��� GHVVHQ�$QZDOW� HU� QXQ� EHLP�.DLVHU�ZXUGH�� 6R� NDP� HV� �����]XP�:LHQHU�.RQNRUGDW��GDV�GHP�3DSVW�EHWUlFKWOLFKH�3ULYLOHJLHQ�EHL�GHU�%HVHW]XQJ� JHLVWOLFKHU� bPWHU� LP� 5HLFK� HLQUlXPWH�� =XP� /RKQ� I�U� VHLQH�9HUGLHQVWH�XP�GLH�)HVWLJXQJ�GHU�SlSVWOLFKHQ�0DFKW�ZXUGH�HU������]XP�%LVFKRI� YRQ� 7ULHVW� XQG� ����� YRQ� 6LHQD� EHUXIHQ�� ����� HPSILQJ� HU� GLH�.DUGLQDOVZ�UGH�� 'HU� )DOO� .RQVWDQWLQRSHOV� ����� HUVFK�WWHUWH� GHQ�+XPDQLVWHQ� WLHI�� 9RQ� GD� DQ� ZLUNWH� HU� LP� $XIWUDJ� 1LNRODXV� 9�� I�U� GLH�HUKDEHQH� ,GHH� HLQHV� DOOJHPHLQHQ� .UHX]]XJHV� JHJHQ� GLH� 7�UNHQ�� �����ZXUGH�GHU� VFKRQ�NUDQNH�XQG�PLWWHOORVH�3LFFRORPLQL�]XP�3DSVW�JHZlKOW��$OV�3DSVW�VDK�3LXV�VHLQH�+DXSWDXIJDEHQ�LP�.DPSI�JHJHQ�GLH�7�UNHQ��,Q�GHU� 'XUFKVHW]XQJ� GHU� SDSDOHQ� ,GHH� ±� HUOLH�� HU� ����� GLH� %XOOH�Ä([HFUDELOLV³�� LQ� GHU� HU� GLH� SDSDOH� 6XSUHPDWVLGHH� YHUIRFKW� XQG� MHGH�$SSHOODWLRQ� DQ� HLQ� DOOJHPHLQHV� .RQ]LO� YHUGDPPWH�� (U� WUDI� DXI�:LGHUVWDQG� LQ� %|KPHQ� �*HRUJ� YRQ� 3RGLHEUDG�� XQG� 'HXWVFKODQG�� 'LH�*HJQHU� EHULHIHQ� VLFK� DXI� GHQ� XUVSU�QJOLFK� YRQ� 3LXV� YHUWUHWHQHQ�.RQ]LOLDULVPXV��=XU�.ODUVWHOOXQJ�VHLQHU�3RVLWLRQ�HUOLH��HU�GDKHU������GLH�%XOOH� Ä,Q� PLQRULEXV� DJHQWHV³�� 9RQ� GHQ� HXURSlLVFKHQ� 0lFKWHQ� NDXP�XQWHUVW�W]W�� VWHOOWH� VLFK� GHU� XQNULHJHULVFKH� *HOHKUWH� DP� (QGH� VHLQHV�/HEHQV�VHOEVW�DQ�GLH�6SLW]H�HLQHV�.UHX]IDKUHUKHHUHV��3LXV�,,��VWDUE�PLWWHQ�LQ�GHQ�9RUEHUHLWXQJHQ�]XP�.UHX]]XJ��
��� 3LXV� ,,�� VFKXI� QLFKW� QXU� HLQ� JHRJUDILVFK� ZHUWYROOHV�:HUN� VHLQHU� =HLW�]XP�(XURSDJHGDQNHQ��VRQGHUQ�DXFK�I�U�%|KPHQ�±�Ä+LVWRULD�%RKHPLFD³��'HU�5HQDLVVDQFHSDSVW� � VFKULHE�DXFK�(U]LHKXQJVWUDNWDWH� LQ�%ULHIIRUP�I�U�GHQ� (U]KHU]RJ� 6LJPXQG� YRQ� 7LURO� ����� XQG� I�U� /DGLVODXV� 3RVWXPXV������ �ÄGH� OLEHURUXP� HGXFDWLRQH��� ,Q� VHLQHP� :HUN� Ä&RPPHQWDULL� GH�JHVWLV�%DVLOLHQVLV�FRQFLOLH³��GUHL�%lQGH��EHVFKULHE�3LXV�,,��GHQ�3DSVW�)HOL[�9���GDV�.RQ]LO�YRQ�%DVHO�XQG�%DVHO�DOV�6WDGW��=X�GHQ�JUR�HQ�OLWHUDULVFKHQ�:HUNHQ� JHK|UW� DXFK� GDV� %XFK� Ä+LVWRULD� )ULGHULFL� ,,,�³� ±� ÄGH� YLULV�LOOXVWULEXV³��GHU�+XPDQLVW�VFKULHE�GDULQ��EHU�.DLVHU�)ULHGULFK�,,,��3LXV�,,��VFKXI� DXFK� I�U� GHQ� .DLVHU� Ä3HQWDORJXV³�� GDULQ� ZHUGHQ�+HUUVFKDIWVWKHRULHQ�DXIJHVWHOOW�XQG�GLVNXWLHUW��
��� �9JO�� 3HWHU�:$/7(5��+XPDQLVPXV�� LQ�� /(;7K.��%G�� ��� �)UHLEXUJ�%DVHO�5RP�:LHQ��������6S�����������
��� 9JO�� 7KHD� %8<.(1�� (QHD� 6LOYLR� 3LFFRORPLQL�� VHLQ� /HEHQ� XQG�:HUGHQ�ELV�]XP�(SLVNRSDW���.|OQ�%RQQ��������


