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�
'LVWULNWVYHUVDPPOXQJ�
�
$P�6RQQDEHQG��GHP������������ILQGHW�XP�������8KU�LQ�GHU�*DVWVWlWWH�
Ã+ROVWHLQLVFKHV�+DXV¶���*UR�H�0�KOHQVWUD�H�LQ�������1RUWRUI�GLH�
)U�KMDKUVGLVWULNWVYHUVDPPOXQJ�GHV�'LVWULNWHV�0�6FKOHVZLJ�+ROVWHLQ�VWDWW��
'DV�(LQODGXQJVVFKUHLEHQ�PLW�7DJHVRUGQXQJ�LVW�DOOHQ�2UWVYHUElQGHQ�LQ�GHQ�
YHUJDQJHQHQ�7DJHQ�DXI�GHP�3RVWZHJH�]XJHVDQGW�ZRUGHQ��(V�ZLUG�XP�
YROOVWlQGLJHV�(UVFKHLQHQ�GHU�299V��GHUHQ�6WHOOYHUWUHWHU�E]Z�GHUHQ�
%HDXIWUDJWHQ�JHEHWHQ��*lVWH�VLQG�KHU]OLFK�ZLOONRPPHQ��$OOJHPHLQH�
.O|QVFKQDFNUXQGH��EHUHLWV�DE�������8KU��
�
�
����$PDWHXUIXQNIORKPDUNW�LQ�+XVXP�VHKU�HUIROJUHLFK�YHUODXIHQ��
�
%HL�VWUDKOHQGHP�6RQQHQVFKHLQ�XQG�EODXHP�+LPPHO�IDQG�DP�6RQQWDJ��GHQ�����
0lU]��LQ�+XVXP�XQVHU�DOOHUVHLWV�EHOLHEWHU�)XQNIORKPDUNW�VWDWW��(V�
HUVFKLHQHQ�ZLHGHU�HLQH�EHDFKWOLFKH�$Q]DKO�DQ�$XVVWHOOHUQ�LQ�GHU�*DVWVWlWWH�
.LHOVEXUJ��XP�LKU�$QJHERW�]X�XQWHUEUHLWHQ��
%HUHLWV�XP������8KU�ZDUHQ�]DKOUHLFKH�0LWJOLHGHU�GHV�2UWVYHUEDQGHV�+XVXP�DP�
3ODW]�GHV�*HVFKHKHQV��XP�GLH�9RUEHUHLWXQJHQ�
]X�WUHIIHQ��7LVFKH�XQG�6W�KOH�]XUHFKW�]X�U�FNHQ�VRZLH�
(LQZHLVXQJVWUDQVFHLYHU�DXI�8.:�PLW�$QWHQQH�DXI]XEDXHQ����
6FKRQ�VHKU�IU�K�HUVFKLHQHQHQ�$XVVWHOOHUQ�ZXUGH�EHLP�$XIEDX�JHKROIHQ���
IU�KH�%HVXFKHU�ZXUGHQ�]XQlFKVW�LQ�GLH�*DVWVWlWWH�JHOHLWHW���
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+LHU]X��YRP�9RUVWDQG�GHV�'$5&�2UWVYHUEDQGHV�+XVXP�0���HLQ�KHU]OLFKHV�
'DQNHVFK|Q�DQ�DOOH�+HOIHU��
9LHOH�*lVWH�DXV�1DK�XQG�)HUQ�NRQQWHQ�EHJU��W�ZHUGHQ�XQWHU�DQGHUHP�%HVXFKHU�
DXV�'lQHPDUN��DXV�6FKOHVZLJ�+ROVWHLQ��+DPEXUJ�XQG�1LHGHUVDFKVHQ���
$XFK�XQVHU�'LVWULNVYRUVLW]HQGHU�20�+RUVW�'-�)&�HUVFKLHQ��ZLH�MHGHV�-DKU��
PLW��VHLQHU�;</��XP�XQV�]X�EHVXFKHQ���
9LHOH�%HVXFKHU�IDQGHQ�VLFK��DXFK�LQ�GHU�*DVWVWXEH�]X�HLQHP��.O|QVFKQDFN����
.DIIHH��RGHU��,PELVV�HLQ���
$E�������8KU��ZXUGH�HV�VFKODJDUWLJ�UXKLJHU��9LHOH�*lVWH�QXW]WHQ��GHQ�
YHUNDXIVRIIHQHQ�6RQQWDJ��VRZLH�GDV�.URNXVEO�WHQIHVW�LQ�GHU�6WDGW��XP�EHL�
VWUDKOHQGHP�6RQQHQVFKHLQ�QRFK�HLQPDO�GHQ�6FKORVVSDUN��GLH�,QQHQVWDGW�RGHU�
GHQ�+DIHQ�]X�EHVXFKHQ��$XFK�GDV�$EUlXPHQ�XQG��+HUULFKWHQ�GHU�*DVWVWlWWH�
YHUOLHI��GDQN�]DKOUHLFKHU�+LOIH�GHU�DQZHVHQGHQ�20V��VHKU�VFKQHOO�XQG�
]�JLJ��VR�GDVV�ZLU�JHJHQ�������8KU�GHQ�9HUDQVWDOWXQJVRUW�YHUODVVHQ�
NRQQWHQ���
$OOH�%HWHLOLJWHQ�lX�HUWHQ�VLFK�SRVLWLY�]X�GLHVHU�9HUDQVWDOWXQJ�XQG�KDEHQ�
LKU�:LHGHUHUVFKHLQHQ�I�U�GDV�QlFKVWH�-DKU�]XJHVLFKHUW��
:LU�IUHXHQ�XQV�VFKRQ�MHW]W�GDUDXI�DXFK�LP�NRPPHQGHQ�-DKU������GLHVHV�
7UHIIHQ�]X�RUJDQLVLHUHQ���
'DQQ�]XP�����PDO��WUHIIHQ�LQ�+XVXP��]XP�$PDWHXUIXQNIORKPDUNW�DQ�GHU�
:HVWN�VWH���
�
''�/3�&KULVWLDQ�299�0���
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</�7UHIIHQ�GHV�'LVWULNWHV�+DPEXUJ�
�
/LHEH�</V��LFK�P|FKWH�(XFK�]XP����</�7UHIIHQ�GHV�'LVWULNWHV�+DPEXUJ�
HLQODGHQ��(V�ILQGHW�DP�6RQQWDJ��GHP�����$SULO������DE�������8KU��0(6=��
ZLHGHU�LQ�GHU�6HHPDQQPLVVLRQ�Ä'XFNGDOEHQ³��=HOOPDQQVWUD�H����LQ�+DPEXUJ�
:DOWHUVKRI�VWDWW���
�
%HL�.DIIHH�XQG�.XFKHQ�N|QQHQ�ZLU�GDQQ�XQVHUH�$NWLRQHQ�I�U�GLH�NRPPHQGHQ�
0RQDWH�EHVSUHFKHQ��
�
,FK�Z�UGH�PLFK��EHU�HLQH�UHJH�%HWHLOLJXQJ�IUHXHQ�GD�ZLU�I�U�GLH�NRPPHQGHQ�
0RQDWH�HLQLJH�9HUDQVWDOWXQJHQ�]X�EHVSUHFKHQ�KDEHQ�XQG�EHUHLWV�YRQ�HLQLJHQ�
29V�]X�YHUVFKLHGHQHQ�$NWLYLWlWHQ�HLQJHODGHQ�ZXUGHQ��
�
6FK|Q�ZlUH�HV�DXFK��ZHQQ�,KU�PDO�HLQH�</�DXV�(XUHP�29�PLWEULQJW��GHQQ�ZLU�
N|QQHQ�LPPHU�QRFK�9HUVWlUNXQJ�EUDXFKHQ��
�
$QPHOGXQJHQ�ELWWH�SHU�H0DLO�DQ�GO�[EE#GDUF�GH�RGHU�SHU�7HOHIRQ�DQ����������
����������
�
9\����HV����GH�)HOLFLWDV��'/�;%%�
�
�
�



� �
������7UHIIHQ�LQ�.URSS�
�
9RP�����������������ILQGHW�LQ�.URSS�HLQ�7UHIIHQ�GHV��������1HZ�
:DWHUNDQW��&KDSWHUV�VWDWW��1HEHQ�DQ���P�LQWHUHVVLHUWHQ�)XQNIUHXQGHQ�DXV�
JDQ]�'HXWVFKODQG�ZHUGHQ�DXFK�GHU�'9�GHV�'LVWULNWHV�0��+RUVW���'-�)&��GHU�
VHOEVW������HU�LVW�XQG�GHU�3UlVLGHQW�YRQ�������,QW��*HUU\�*URVV���:$�32=�
DXV�1HEUDVND��86$�DQZHVHQG�VHLQ��
�
:lKUHQG�GHU�6DPVWDJ�KDXSWVlFKOLFK�LP�=HLFKHQ�GHV�$PDWHXUIXQN�VWHKW��VLQG�
I�U�GHQ�6RQQWDJ�XQG�0RQWDJ�$XVIO�JH�DQ�GLH�:HVWN�VWH�YRUJHVHKHQ��$P�
'LHQVWDJ��GHQ�����0DL��ELHWHW�VLFK�I�U�,QWHUHVVLHUWH�QRFK�GLH�7HLOQDKPH�
DP�7UHIIHQ�LQ�(FNHUQI|UGH�����
�
,QWHUHVVLHUWH�N|QQHQ�ZlKUHQG�GHU�9HUDQVWDOWXQJ�DP�6DPVWDJ�RKQH�JUR�HQ�
$XIZDQG�XQG�$QWUDJVWHOOXQJ�LQ�GLH�86$�YRU�2UW�HLQH�������1XPPHU�
HUDUEHLWHQ��'LHV�LVW�LQ�'/�ELVKHU�QRFK�QLFKW�P|JOLFK�JHZHVHQ����
�
:HLWHUH�,QIRUPDWLRQHQ�JLEW�HV�EHL�:ROIJDQJ��'.�/$��YLD�GN�OD#W�RQOLQH�GH�
XQG�YRU�DOOHP�DXI�GHU�:HEVHLWH�GHV�7UHIIHQV�
KWWS���ZZZ�GHWKOHIV�ERHUP�GH�1:.B�����KWPO�>DP�(QGH�1:.B�����KWPO@��
1DW�UOLFK�LVW�DXFK�HLQH�WDJHZHLVH�7HLOQDKPH�P|JOLFK��
$QPHOGHVFKOX��LVW�GHU�����$SULO�������
�
���DXV�%|UP�
:ROIJDQJ�'.�/$��������������
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'LJLWDOHU�3ROL]HLIXQN���GLH�XQHQGOLFKH�*HVFKLFKWH����
'LH�EXQGHVZHLWH�(LQI�KUXQJ�HLQHV�GLJLWDOHQ��DEK|UJHVFK�W]WHQ�%26�)XQNV�I�U�
3ROL]HL��)HXHUZHKU�XQG�5HWWXQJVGLHQVWH�OlVVW�RIIHQEDU�ZHLWHU�DXI�VLFK�
ZDUWHQ��
*UXQG�I�U�GLH�HUQHXWHQ�9HU]|JHUXQJHQ�LVW�GDV�9HUJDEHYHUIDKUHQ�I�U�GDV�VRJ��
1HW]PDQDJHPHQW�GHV�QHXHQ�%26�)XQNV��8UVS�QJOLFK�VROOWH�GLH�%DKQ�7RFKWHU�
�'%�7HOHPDWLN��HLQ�EXQGHVZHLWHV�GLJLWDOHV�%26�)XQN�5XPSIQHW]�DXIEDXHQ�XQG�
EHWUHLEHQ��'LHVHQ�$XIWUDJ�KDWWH�GHU�GDPDOLJH�%XQGHVLQQHQPLQLVWHU�2WWR�
6FKLO\�GHP�8QWHUQHKPHQ�RKQH�YRUKHULJH�$XVVFKUHLEXQJ�]XJHVSURFKHQ��'HU�'HDO�
SODW]WH�(QGH�OHW]WHQ�-DKUHV��DOV�VLFK�KHUDXVVWHOOWH��GDVV�'%�7HOHPDWLN�GLH�
XUVSU�QJOLFK�YRUJHVHKHQHQ�3UHLVH�WHLOZHLVH�XP�PHKU�DOV�GDV�'RSSHOWH�
�EHUVFKUHLWHQ�Z�UGH��
'HU�%HUHLFK�1HW]PDQDJHPHQW�VROO�MHW]W�LQ�YLHU�3DNHWHQ���3ODQXQJ���
�$XIEDX����%HWULHE��XQG��7HVWSODWWIRUP���HLQ]HOQ�DXVJHVFKULHEHQ�ZHUGHQ���
0LW�GHU�/LHIHUXQJ�GHU�6\VWHPWHFKQLN�ZDU�LP�YHUJDQJHQHQ�-DKU�GDV�
5DXPIDKUWXQWHUQHKPHQ�($'6�EHDXIWUDJW�ZRUGHQ��8QNODU�LVW�ELVKHU��ZHU�GLH�
(QGJHUlWH�I�U�GHQ�QHXHQ�%26�'LJLWDOIXQN�OLHIHUQ�ZLUG��$XFK�GD]X�LVW�HLQH�
$XVVFKUHLEXQJ�YRUJHVHKHQ��'DV�9HUIDKUHQ�GD]X�LVW�3UHVVHEHULFKWHQ�]XIROJH�
QRFK�QLFKW�HLQPDO�DQJHODXIHQ���
8QWHUGHVVHQ�KDW�GLH��%XQGHVDQVWDOW�I�U�GHQ�'LJLWDOIXQN�GHU�%26���%'%26��DP�
���$SULO������LKUH�$UEHLW�DXIJHQRPPHQ��'LH�*U�QGXQJ�GLHVHU�%XQGHVDQVWDOW�
ZDU�EHUHLWV�LP�$XJXVW�YHUJDQJHQHQ�-DKUHV�YRP�'HXWVFKHQ�%XQGHVWDJ�SHU�
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*HVHW]�EHVFKORVVHQ�ZRUGHQ��6LH�VROO�GLH�$XIJDEH�KDEHQ���LP�|IIHQWOLFKHQ�
,QWHUHVVH�GHQ�'LJLWDOIXQN�%26�DXI]XEDXHQ��]X�EHWUHLEHQ�XQG�VHLQH�
)XQNWLRQVIlKLJNHLW�VLFKHU]XVWHOOHQ���'LH�$UEHLW�GHU�%HK|UGH�VROO�GXUFK�
HLQH�H[WHUQH�8QWHUQHKPHQVEHUDWXQJ�XQWHUVW�W]W�ZHUGHQ��$XFK�KLHU]X�PXVV�
QRFK�HLQH�$XVVFKUHLEXQJ�VWDWWILQGHQ��
7URW]�GHU�QHXHUOLFKHQ�9HU]|JHUXQJHQ�YHUN�QGHWH�GDV�,QQHQPLQLVWHULXP��GDVV�
GHU�GLJLWDOH�%26�)XQN�ELV�(QGH������IOlFKHQGHFNHQG�YHUI�JEDU�VHLQ�VROO��
1RFK�LQ�GLHVHP�-DKU�VROOH�PLW�GHP�$XIEDX�EHJRQQHQ�ZHUGHQ��HLQH�
�*UREQHW]SODQXQJ��VHL�EHUHLWV��ZHLWJHKHQG�DEJHVFKORVVHQ���
�4XHOOH��IXQNPDJD]LQ�GH��
��
�
/HW]WHV�=HLW�8PVWHOOXQJVVLJQDO�DXV�5XJE\�
�
0LW�GHU�OHW]WHQ�8PVWHOOXQJ�DXI�GLH�6RPPHU]HLW�KDW�GHU�%ULWLVFKH�
=HLW]HLFKHQVHQGHU�5XJE\�VHLQH�6HQGXQJ�HLQJHVWHOOW��6HLW������459�DXV�
5XJE\��:DUZLFNVKLUH��ZDU�HU�GLH�4XHOOH�%ULWLVFKHU�=HLWJHQDXLJNHLW��6HLW�
GHP����0lU]�ZLUG�DXV�$QWKRUQ��&XPEULD�LQ�1RUGZHVW�(QJODQG�DXI����.+]�
JHVHQGHW��
�
�4XHOOH��56*%±1HZV��
�
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6RQGHUVWDWLRQHQ�DQOl�OLFK�GHV�YRU����-DKUHQ�YHUVXQNHQHQ�3DVVDJLHUGDPSIHUV�
Ä7LWDQLF³�
�
9HUVFKLHGHQHQ�6RQGHUVWDWLRQHQ�ZHUGHQ�]XU�(ULQQHUXQJ�DQ�GLH�7UDJ|GLH�GHV�
YRU����-DKUHQ�XQWHUJHJDQJHQHQ�3DVVDJLHUGDPSIHUV�Ä506�7,7$1,&³�DNWLY�
ZHUGHQ��
'HU�DQJHEOLFK�XQVLQNEDUH�3DVVDJLHUGDPSIHU�GHU�:KLWH�6WDU�/LQH�ZDU�DXI�
VHLQHU�-XQJIHUQUHLVH�YRQ�/LYHUSRRO��(QJODQG��QDFK�1HZ�<RUN�&LW\�86$�DOV�HU�
HLQHQ�(LVEHUJ�UDPPWH�XQG�DP�IU�KHQ�0RUJHQ�GHV����$SULO������VDQN��0HKU�DOV�
�����0HQVFKHQ�NDPHQ�GDEHL�XPV�/HEHQ�ZlKUHQG�XP�GLH�����3DVVDJLHUH�LQ����
5HWWXQJVERRWHQ�YRQ�GHU�Ä�506�&DUSDWKLD³��
GHVVHQ�)XQNRIIL]LHU�GHQ�ÄZLOGHQ³�1RWUXI�Ä&4'³�P|JOLFKHUZHLVH�JHNRSSHOW�PLW�
GHP�GDPDOV�QHXHQ�Ä626³��JHVHQGHW�YRP�5DGLR�23�-DFN�3KLOOLSV�JHUHWWHW�
ZHUGHQ�NRQQWHQ��
�
�
:�6�*%�0*<�
�
'LH�6RQGHUVWDWLRQ�:26��GLH�:KLWH�6WDU�/LQH�UHSUlVHQWLHUHQG��ZLUG�YRP�
7LWDQLF�0XVHXP�LQ�%UDQVRQ�0LVVRXUL�DXV�4UY�VHLQ�6HQGHEHWULHE�ZLUG�
DXIJHQRPPHQ�DP����$SULO�XP������87&�XQG�HQGHW�DP����$SULO������87&��
)UHTXHQ]HQ��GLH�I�U�'/�LQWHUHVVDQW�VLQG��66%������.+]��&:�����������XQG�
�����.+]��
*HK|UW�ZLUG���.+]�REHUKDOE�GHU�6HQGHIUHTXHQ]��
,Q�.RQMXQNWLRQ�PLW�GHU�:26�$NWLYLWlW�ZLUG�*%�0*<�YRQ�%HOIDVW��1RUG�,UODQG�
DXV�459�VHLQ��
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�
*%��0*<�
�
$XV�GHU�+HLPDWVWDGW�YRQ�7LWDQLF�5DGLR�2SHUDWRU�-DFN�3KLOOLSV�*RGDOPLQJ�LQ�
(QJODQG�ZLUG�GLH�6RQGHUVWDWLRQ�*%��0*<�DXVVFKOLH�OLFK�LQ�&:�YRQ����ELV���P�
459�VHLQ�6WDUW�������87&�DP����$SULO�XQG�%HWULHE�ELV������87&�DP����$SULO��
GHU�=HLWSXQNW�DOV�GLH�7LWDQLF�VDQN��1DFK�HLQHU�NXU]HQ�*HGHQNSDXVH�ZLUG�GHU�
6HQGHEHWULHE�ZLHGHU�DXIJHQRPPHQ�ELV�]XP����$SULO������87&���
'LH�6RQGHUVWDWLRQ�HKUW�GHQ����-lKULJHQ�3KLOOLSV�DOV�+HOGHQ��GHU�PLW�GHP�
6FKLII�XQWHUJLQJ��
�
:�0*<�
�
'LH�6RQGHUVWDWLRQ�:�0*<�ZLUG�YRP�7LWDQLF�+LVWRULFDO�6RFLHW\�0XVHXP�LQ�
,QGLDQ�2UFKDUG��0DVVDFKXVHWWV�86$�DXI�6HQGXQJ�JHKHQ��+DXSWDNWLYLWlW�ZLUG�
DXI�GHQ�%lQGHUQ����XQG����PHWHU��YRQ������87&�DP����$SULO�ELV������87&�
VHLQ��
6NHGV�N|QQHQ�YHUHLQEDUW�ZHUGHQ��EHU�IROJHQGH�H�PDLO�$GUHVVH��
.%�08#FKDUWHU�QHW�
�
�4XHOOH���$55/�+RPHSDJH��
�
�
�
�
�
�
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��
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW��
�
'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��
�
����XQG�$:'+�YRQ�')�/1)��


