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$5')�3HLOYHUDQVWDOWXQJ�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ�
�
$P�����0DL������ULFKWHQ�GLH�</V�GHV�'LVWULNWHV�6FKOHVZLJ�+ROVWHLQ���0���
]XP�����0DO�HLQH�SXQNWH]lKOHQGH����P����)XFKVMDJG�I�U�GHQ�'LVWULNW�DXV��
7UHIISXQNW�LVW�GHU�3DUNSODW]�DQ�GHU�/DQGVWUD�H����LP�6HJHEHUJHU�)RUVW��
'LH�$QIDKUW�HUIROJW��EHU�GLH�%XQGHVVWUDVVH������%DG�6HJHEHUJ�%DG�
%UDPVWHGW��.UHX]XQJ�NP�������.DOWHQNLUFKHQ�+HLGP�KOHQ��LQ�5LFKWXQJ�
+HLGP�KOHQ��1DFK�����NP�OLHJW�OLQNV�GHU�3DUNSODW]��
(V�ILQGHW�HLQH�JHWUHQQWH�:HUWXQJ�-XJHQGOLFKH�(UZDFKVHQH�VWDWW��'LH�GHU�
EHVWH�-XJHQGOLFKH�DXI���P�HUKlOW�HLQHQ�YRQ�*HUWUXG��'.�/4��JHVWLIWHWHQ�
3RNDO��
'LH�</V�VRUJHQ�DXFK�I�U�9HUSIOHJXQJ�XQG�(UIULVFKXQJVJHWUlQNH��
9HUDQWZRUWOLFK�LVW�$QJHOLND��'+�/$=��
(V�ZHUGHQ�HLQLJH���P�3HLOHPSIlQJHU�DOV�/HLKJHUlWH�DP�6WDUWSODW]�EHUHLW�
JHKDOWHQ��
�
(LQH�DQJHQHKPH�$QUHLVH�XQG�YLHO�(UIROJ�EHL�GHU�7HLOQDKPH�Z�QVFKW�LP�1DPHQ�
GHU�DXVULFKWHQGHQ�</V�
�
$QJHOLND��'+�/$=�
�
�
,QIRUPDWLRQHQ�DXFK�LQ�GHU�&4�'/���������6������
��
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+DPEXUJ���&RQWHVW�
�
$P��������XP�������87&�EHJLQQW�GHU�+DPEXUJ�&RQWHVW������LP���P�%DQG��
�
9RQ�������ELV�������87&�ZLUG�GDV��P�%DQG�DNWLYLHUW��1DFK�HLQHU�NOHLQHQ�
3DXVH�JHKW�HV�GDQQ�YRQ�������ELV�������87&�DXI����FP�ZHLWHU�XQG�
VFKOLH�OLFK�ZLUG�YRQ�������ELV�������87&�DXI�GDV���P�%DQG�JHZHFKVHOW���
�
'LH�YROOVWlQGLJH�$XVVFKUHLEXQJ�VWHKW�LQ�GHU�&4�'/��������DXI�GHU�6HLWH�����
XQG�DXI�XQVHUHU�+RPHSDJH�ZZZ�GDUF�KDPEXUJ�GH����
�
'D�HV�LQ�GHU�$XVZHUWXQJ�NOHLQH�bQGHUXQJHQ�JHJHEHQ�KDW��VROOWHQ�QXU�GLH�
QHXHVWHQ�9HUVLRQHQ�GHU�/RJSURJUDPPH�YHUZHQGHW�ZHUGHQ��
�
:LU�IUHXHQ�XQV�DXI�YLHOH�7HLOQHKPHU��
�
����+DQV�0DUWLQ��'/�+&2��
�
5HIHUDW�)XQNEHWULHE�XQG�
'LSORPH�LP�'LVWULNW�+DPEXUJ�
�



6+�56B������������ ��6HLWH����������
,$58�5HJLRQ���&:�)LHOGGD\�
�
$P�HUVWHQ�:RFKHQHQGH�LP�-XQL�ILQGHW�GHU�,$58�5HJLRQ���&:�)LHOGGD\�VWDWW��
8P�LQ�GLHVHP�:HWWEHZHUE�EHL�HLQHU�7HLOQDKPH�3XQNWH�I�U�GLH�
&OXEPHLVWHUVFKDIW�HLQ]XIDKUHQ��LVW�HLQH�$QPHOGXQJ�EHLP�)'�0DQDJHU�
QRWZHQGLJ��
�
'LHVH�$QZHQGXQJ�LVW�QXQ�RQOLQH�P|JOLFK�E]Z��HUZ�QVFKW��
�
1lKHUHV�DXI�GHU�:HEVHLWH�GHV�';��XQG�+)�)XQNVSRUWUHIHUDWV�
�
KWWS���ZZZ�GDUF�GH�UHIHUDWH�G[�IJG�KWP�
�
XQWHU��������
�
)LHOGGD\�&RQWHVW��-HW]W�DXFK�RQOLQH�DQPHOGHQ�
�
,QWHUHVVDQW�DXFK�I�U�GHQ�1LFKW�)'�$NWLYLVWHQ��HV�LVW�DXI�HLQHU�
'/�.DUWH�]X�HUNHQQHQ�ZHOFKH�6WDWLRQHQ�PLWPDFKHQ�XQG�GXUFK�
]RRPHQ�NDQQ�PDQ�GHQ�JHQDXHQ�6WDQGRUW�GHU�6WDWLRQHQ�LP�)HOGH�HUVHKHQ��
�
���GH�0DQIUHG�'.���2<�
�
'$5&�)'�0DQDJHU�
�
�
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6W|UXQJVPHOGXQJHQ�DQ�GLH�%XQGHVQHW]DJHQWXU�SHU�(�0DLO�
�
'LH�%XQGHVQHW]DJHQWXU�KDW�MHW]W�HLQH�(�0DLO�$GUHVVH�IUHLJHVFKDOWHW�I�U�
)XQNVW|UXQJVPHOGXQJHQ��'LH�HLQJlQJLJH�$GUHVVH�ODXWHW���
)XQNVWRHUXQJ#%QHW]$�GH�
�
'LH�$EIUDJH�HUIROJW�]XU�=HLW�QRFK�]HQWUDO�DP�6WDQGRUW�0DLQ]��MHGRFK�LVW�
JHSODQW�GLH�0HOGXQJHQ�QDFKWV�XQG�DP�:RFKHQHQGH�DQ�GLH�3U�I��XQG�0H�GLHQVWH�
PLW����VW�QGLJHU�%HUHLWVFKDIW�DXWRPDWLVFK�ZHLWHU]XOHLWHQ��
�
$XFK�DXI�GHU�+RPHSDJH�GHU�%XQGHVQHW]DJHQWXU�LVW�DE�VRIRUW�HLQ�
.RQWDNWIRUPXODU�HUUHLFKEDU���EHU�GDV�6W|UXQJHQ�LP�%HUHLFK�)XQN�DEJHJHEHQ�
ZHUGHQ�N|QQHQ��6LH�HUUHLFKHQ�GLH�:HEVHLWH��EHU�ZZZ�EXQGHVQHW]DJHQWXU�GH��!�
9HUEUDXFKHU�!�7HOHNRPPXQLNDWLRQ�!��)XQNVW|UXQJ��
�
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9DWHUWDJVWUHIIHQ�(���DP����0DL�
�
$P�����0DL������LVW�HV�ZLHGHU�VRZHLW���
�
'LH�)UHXQGH�GHV�2UWVYHUEDQGHV�+DPEXUJ�$OVWHUWDO�YHUDQVWDOWHQ�DXFK�]XP�
��MlKULJHQ�29�-XELOlXP�GDV�WUDGLWLRQHOOH�)DPLOLHQWUHIIHQ�DP�
+LPPHOVIDKUWWDJ��GHU�GLHVHV�-DKU�DXI�GHQ�����0DL�IlOOW��>���@�
�
:LU�WUHIIHQ�XQV�ZLH�LPPHU�DXI�GHP�3DUNSODW]�DQ�GHU�6HJHEHUJHU�&KDXVVHH�EHL�
.LORPHWHU�������'DV�LVW�DXV�+DPEXUJ�NRPPHQG�NXU]�YRU�.D\KXGH���
�
$E�HWZD�������8KU�VRUJHQ�ZLU�I�U�(XHU�OHLEOLFKHV�:RKO��:�UVWFKHQ�XQG�
.XFKHQ��.DIIHH�XQG�DQGHUH�*HWUlQNH�ELHWHQ�ZLU�ZLH�LPPHU�]X�J�QVWLJHQ�+$0�
3UHLVHQ�DQ��+LQZHLVVFKLOGHU�ZHUGHQ�(XFK�GHQ�:HJ�UHFKW]HLWLJ�DQ]HLJHQ���
�
8QVHUH�&OXEVWDWLRQ�'/�$7�KLOIW�DXI���������0+]�EHL�GHU�$QIDKUW��(LQH�JXWH�
*HOHJHQKHLW�I�U�'LSORPVDPPOHU��3XQNWH�I�U�GDV��+DPEXUJ�$OVWHUWDO�'LSORP��
]X�VDPPHOQ��'DV�)XQNHQ�NRPPW�DXFK�QLFKW�]X�NXU]��%HUHLWV�DE�0LWWZRFK�$EHQG�
ZROOHQ�ZLU�DXI�GHQ�.XU]ZHOOHQElQGHUQ�459�VHLQ�XQG�GLH�1DFKW�QXW]HQ��GHQ�
6RQGHU�'2.���(���]X�YHUEUHLWHQ��8.:�Pl�LJ�VLQG�ZLU�HEHQIDOOV�LQ�GHU�/XIW��
�
%HL�KRIIHQWOLFK�JXWHP�:HWWHU�IUHXHQ�ZLU�XQV�DXI�(XUHQ�%HVXFK��>���@�
�
+RUVW�')�+'��299�(���
�
�
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7HQ�7HQ�7UHIIHQ�LQ�.URSS�
�
'DV�7UHIIHQ�GHV�������1HZ�:DWHUNDQW�&KDSWHUV������IDQG�YRP�����$SULO�ELV�
]XP�����0DL�LQ�.URSS�XQG�%|UP�VWDWW���
'DV�JXWH�:HWWHU�XQWHUVW�W]H�]XVlW]OLFK�GLH�6WLPPXQJ�GHU�)XQNDPDWHXUH��
GLH�DXV�GHP�:HVWHQ�GHU�86$��6WDDW�:DVKLQJWRQ���GHQ�1LHGHUODQGHQ�XQG�
VLHEHQ�GHXWVFKHQ�%XQGHVOlQGHUQ�DQJHUHLVW�ZDUHQ���
9LHOH�GHU�7HLOQHKPHU�TXDUWLHUWHQ�VLFK�LP�+RWHO�:LNLQJHUKRI�HLQ��ZR�DXFK�
GLH�7UHIIWHUPLQH�VWDWWIDQGHQ��DQGHUH�QXW]WHQ�GDV�$QJHERW�GHU�
3ULYDWTXDUWLHUH�LQ�.URSS�XQG�8PJHEXQJ��(LQLJHU�&DPSHU�VWDQGHQ�DXI�GHP�
*UXQGVW�FN�GHU�9HUDQVWDOWHU�LQ�%|UP��
�
'D�GLH�HUVWHQ�)XQNIUHXQGH�VFKRQ�DP�0LWWZRFK�DQJHUHLVW�ZDUHQ��WUDI�PDQ�
VLFK�DP�$EHQG�]X�HLQHU�ORFNHUHQ�.O|QUXQGH��)DVW�DOOH�DQGHUHQ�7HLOQHKPHU�
WUDIHQ�LP�/DXIH�GHV�'RQQHUVWDJV�HLQ��VR�GDVV�DP�$EHQG�QDFK�HLQHP�NXU]HQ�
7UHIIHQ�HLQH�HUVWH�JHPHLQVDPH�)XQNDNWLYLWlW�LQ�%|UP�VWDWWILQGHQ�NRQQWH��
�
$P�.DUIUHLWDJ�EHVXFKWH�HLQ�7HLO�GHU�*lVWH�GDV�DOOMlKUOLFKH�7UHIIHQ�GHU�
VFKOHVZLJ�KROVWHLQLVFKHQ�)XQNDPDWHXUH�LQ�(FNHUQI|UGH��'RUW�QDKPHQ�VLH�
QHEHQ�GHP�%HVXFK�GHV�)XQNIORKPDUNWHV�DP�0RELOZHWWEHZHUE�XQG�DP�
</�7UHIIHQ�WHLO����
$QGHUH�QXW]WHQ�GHQ�0RUJHQ��XP�LQ�6FKO�WWVLHO�)XQNDNWLYLWlWHQ�DQ�GHU�
1RUGVHH�GXUFK]XI�KUHQ��$XFK�GHU�*ORFNHQEHUJ�ZDU�HLQ�EHJHKUWHV�=LHO��GHQQ�
)XQNYHUELQGXQJHQ�YRQ�GRUW�DXI���P�EUDFKWHQ�&KDSWHUSXQNWH��GLH�GLH�
7HLQHKPHU�DQ�GLHVHP�:RFKHQHQGH�VDPPHOWHQ��
�
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$P�1DFKPLWWDJ�EHVXFKWH�HLQ�*UR�WHLO�GHU�*UXSSH�GLH�
6FKLIIVEHJU��XQJVDQODJH�XQG�GLH�6FKZHEHIlKUH�LQ�5HQGVEXUJ��/HLGHU�
NRQQWHQ�ZLU�GHQ�*lVWHQ�QXU�HLQHQ�HLQ]LJHQ�YRUEHLIDKUHQGHQ�)UDFKWHU�
ELHWHQ���LVW�GRFK�GHU�.DQDO�PLW�GXUFKVFKQLWWOLFK��EHU�����GXUFKIDKUHQGH�
6FKLIIH�SUR�7DJ�GLH�DP�KlXILJVWHQ�EHIDKUHQH�N�QVWOLFKH�:DVVHUVWUD�H�GHU�
:HOW����
$P�$EHQG�ZDUHQ�GDQQ�IDVW�DOOH�DXVZlUWLJHQ�7HLOQHKPHU�DQJHUHLVW���.O|QHQ�
XQG�(UIDKUXQJVDXVWDXVFK��ZDU�DQJHVDJW���
�
6DPVWDJV�JLQJ�HV�GDQQ�DP�9RUPLWWDJ�LQ�)DKUJHPHLQVFKDIWHQ�QDFK�)OHQEXUJ��
/HLGHU�KDWWHQ�ZLU�HLJHQWOLFK�YLHO�]X�ZHQLJ�=HLW��XP�DOO�GLH�
([SHULPHQWLHU��XQG�3URELHUP|JOLFKNHLWHQ�GHU�3KlQRPHQWD�]X�QXW]HQ��
'HQQRFK��HV�ZDU�HLQ�VHKU�LQWHUHVVDQWHU�%HVXFK��
�
1DFK�HLQHU�NXU]HQ�%HJU��XQJ�GXUFK�XQVHUHQ�&KDSWHUKHDG�0DQIUHG�'/�/$&�
ZXUGH�DP�1DFKPLWWDJ�QDFK�GHP�.DIIHH�GLH�+DXSWIXQNDNWLYLWlW��GLH�ZLHGHU�
LP�%|UP�VWDWWIDQG��EHVSURFKHQ�XQG�YRUEHUHLWHW���
hEHU����6WDWLRQHQ�QDKPHQ�DQ�GLHVHP�1HW�WHLO��XQG�DXFK�GHU�1'5��:HOOH�
1RUG��KDWWH�HLQHQ�5HSRUWHU��PLW�5XI]HLFKHQ��JHVFKLFNW��$P�0RQWDJ�ZXUGHQ�
GDQQ�]ZHL�%HULFKWH��EHU�GDV�7UHIIHQ�JHVHQGHW���
�
'HU�$EHQG�ZDU�GDQQ�GHP�RIIL]LHOOHQ�7HLO�YRUEHKDOWHQ��$OV�*lVWH��XQG�
7HLOQHKPHU��NRQQWHQ�ZLU�XQVHUHQ�'LVWULNWYRUVLW]HQGHQ�GHV�'LVWULNWHV�
6FKOHVZLJ�+ROVWHLQ��+RUVW�'-�)&�PLW�VHLQHU�)UDX�*HUWUXG�'.�/4�XQG�GLH�
9RUVLW]HQGH�GHU��'LSORP�6DPPOHU�:DWHUNDQW��,QJULG�'/�%2��VRZLH�ZHLWHUKLQ�
GHQ�VWHOOYHUWUHWHQGHQ�299�GHV�29V�6WDSHOKROP�.URSSHU�*HHVW��0����:HUQHU�
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'*�/=�EHJU��HQ��'HU�299�YRQ�0����VHOEVW�7HQ7HQQHU��ZDU�GLHVPDO�DOV�
7HLOQHKPHU�GDEHL����
$XFK�GHU�3UlVLGHQW�YRQ�7HQ�7HQ�,QWHUQDWLRQDO��*HUU\�:$�32=�DXV�1HEUDVND��
GHU������EHL�XQV�]X�*DVW�ZDU��KDWWH�HLQ�*UX�ZRUW�JHVDQGW��
�
6FKOLH�OLFK�NRQQWHQ�ZLU�PLW�'DYH�'-�$1*�DXV�5KHLQODQG�3IDO]�XQG�)DON�
'/�$/.�DXV�6DFKVHQ�QRFK�]ZHL�QHXH�0LWJOLHGHU�LQ�GLH�JUR�H��ZHOWZHLWH�
������*HPHLQVFKDIW�DXIQHKPHQ�XQG�LKQHQ�LKUH�8UNXQGHQ�DXVKlQGLJHQ���
�
(LQ�+|KHSXQNW�GHV�$EHQGV�ZDU�GDQQ�VLFKHUOLFK�GHU�LQWHUHVVDQWH�XQG�
NXU]ZHLOLJH�/LFKWELOGHUYRUWUDJ�YRQ�$QGUHH��'/�/$6��GHU��EHU�GLH�
';SHGLWLRQ�YRQ�93�';�QDFK�'XFLH�,VODQG�XQG�HLQHQ�QHXHQ�:HOUHNRUG�
EHULFKWHWH����
�
'HU�$EHQG�NODQJ�GDQQ�PLW�ZHLWHUHP�(UIDKUXQJVDXVWDXVFK�DXV��XQG�DP�
6RQQWDJPRUJHQ�KLH��HV�GDQQ��JXWH�)DKUW����ELV�]XP�QlFKVWHQ�7UHIIHQ��XQG�
�VHH�\RX�RQ�WHQ���9LHOH�ZHUGHQ�VLFK�EHVWLPPW�VFKRQ�LP�-XQL�DXI�GHP�
',*�7UHIIHQ�EHL�5HJHQVEXUJ�RGHU�DXI�(XURSDV�JU|�WHU�$PDWHXUIXQNPHVVH��
GHU�+$0�5$',2��LQ�)ULHGULFKVKDIHQ�DP�%RGHQVHH�ZLHGHUWUHIIHQ��
�
9\����:ROIJDQJ�'.�/$�
�
�
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6$4�*ULPHWRQ�VHQGHW�DXI�/lQJVWZHOOH�
�
81(6&2�:HOWHUEH�LQ�&:�DXI������N+]�
�
,Q�GHQ�NRPPHQGHQ�7DJHQ�EHVWHKW�ZLHGHU�PHKUIDFK�GLH�*HOHJHQKHLW�I�U�
(PSIDQJVWHVWV�LP�9/)�%HUHLFK��'HU�KLVWRULVFKH�VFKZHGLVFKH�
/lQJVWZHOOHQVHQGHU�PLW�GHP�5XI]HLFKHQ�6$4�VHQGHW�PLW�����N:�LQ�&:��$�$��
DXI�GHU�)UHTXHQ]������N+]��EHU�VHLQH�LQ�GHQ�����HU�-DKUHQ�HUULFKWHWHQ�����
P�KRKHQ�$QWHQQHQ��,Q�*ULPHWRQ�VWHKW�GLH�OHW]WH�6HQGHDQODJH�GLHVHU�$UW�
HLQHV�XUVSU�QJOLFK�ZHOWXPVSDQQHQGHQ�.RPPXQLNDWLRQVQHW]HV�YRQ�
/lQJVWZHOOHQVWDWLRQHQ��
�
'LHVH�6HQGXQJHQ�VLQG�JHSODQW��
�
'LHQVWDJ������0DL�������XP������XQG������87&�
�
$QODVV��'LH�MDSDQLVFKH�9/)�6WDWLRQ�-RVDPL�5DGLR��5XI]HLFKHQ�-1'��IHLHUW�
LKUHQ�����*U�QGXQJVWDJ�XQG�ZLUG�]XP�l,QVWLWXWH�RI�(OHFWULFDO�DQG�
(OHFWURQLFV�(QJLQHHUV��,(((��0LOHVWRQH³�HUNOlUW��-1'�LVW�KHXWH�HLQ�
WHFKQLVFKHV�0XVHXP�XQG�QLFKW�PHKU�LP�6HQGHEHWULHE��
�
6RQQWDJ������0DL�������XP������87&�
�
$QODVV��'LH�VFKZHGLVFKH�.�VWHQIXQNVWHOOH�.DUOVNURQD�5DGLR��5XI]HLFKHQ�6$$��
IHLHUW�LKUHQ������*HEXUWVWDJ��'LH�6WDWLRQ�LVW�ELV�KHXWH�DNWLY�XQG�GLHQW�
GHU�VFKZHGLVFKHQ�0DULQH�]XU�.RPPXQLNDWLRQ��
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�
6RQQWDJ������-XQL�������XP������XQG������87&�
�
$QODVV��+HXWH�LVW�GHU�MlKUOLFKH�$OH[DQGHUVRQ�7DJ�]X�(KUHQ�GHV�VFKZHGLVFKHQ�
,QJHQLHXUV�(UQVW�)UHGHULN�:HUQHU�$OH[DQGHUVRQ��GHU�GHQ�LQ�*ULPHWRQ�
YHUZHQGHWHQ�:HFKVHOVWURPJHQHUDWRU��$OWHUQDWRU��NRQVWUXLHUWH��*OHLFK]HLWLJ�
ILQGHW�HLQ�7DJ�GHU�RIIHQHQ�7�U�VWDWW�XQG�GLH�$QODJHQ�N|QQHQ�EHVLFKWLJW�
ZHUGHQ��
1XU�(PSIDQJVEHULFKWH�I�U�GLHVH�6HQGXQJ�EHVWlWLJW�6$4�PLW�HLQHU�46/�.DUWH��
�
-HZHLOV�HWZD����0LQXWHQ�YRU�GHU�JHQDQQWHQ�=HLW�EHJLQQHQ�7HVWVFKOHLIHQ��
EHYRU�GLH�hEHUWUDJXQJ�HLQHU�ODQJVDP�JHWDVWHWHQ�%RWVFKDIW�VWDUWHW��'HUHQ�
(PSIDQJ�JHOLQJW�HUIDKUXQJVJHPl��HXURSDZHLW��
�
4XHOOH��ZZZ�IXQNDPDWHXU�GH�
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���'lQLVFK��GHXWVFKHV�3ILQJVW�&DPSLQJ�7UHIIHQ�
�
LQ�.ULVWLDQVKnE�2=�
.ULVWLDQVKnEYHM�������%\OGHUXS�%RY�
�
�������ELV�����������
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