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'%�+86�DXI�6HQGXQJ�
�
$P�YHUJDQJHQHQ�)UHLWDJ�JHJHQ�������8KU�ZDU�HV�VRZHLW��'%�+86�JLQJ�DXI�
6HQGXQJ��'DPLW�LVW�GHU�$XIEDX�GHV�QHXHQ����FP�5HODLV�LQ�+XVXP�
DEJHVFKORVVHQ��
�
1DFK�PHKUMlKULJHU�OlQJHUHU�3ODQXQJ�UHLIWH�LQ�GLHVHP�)U�KMDKU�GHU�
(QWVFKOXVV�GLH�3ODQXQJ�DXFK�LQ�GLH�7DW�XP]XVHW]HQ��'/�+6��20�3HWHU�DXV�
+XVXP��GHU�VFKRQ�I�U�GDV���FP�5HODLV�LQ�+XVXP�YHUDQWZRUWOLFK�LVW��PDFKWH�
VLFK�DQV�:HUN�XQG�EHDQWUDJWH�EHL�GHU�%XQGHVQHW]DJHQWXU�GLH�HUIRUGHUOLFKH�
*HQHKPLJXQJ��'LHVHV�ZXUGH�QDFK�UHODWLY�NXU]HU�%HDUEHLWXQJV]HLW�JHQHKPLJW��
VR�GDVV�GHU�8PVHW]XQJ�QLFKWV�PHKU�LP�:HJH�VWDQG��
�
'.�/3��20�+HLQ]�DXV�6WUXNXP��GHU�JOHLFK]HLWLJ�LP�29�+XVXP�0���I�U�GLH�
-XJHQGDUEHLW�]XVWlQGLJ�LVW��QXW]WH�VHLQH�DOWHQ�EHUXIOLFKHQ�.RQWDNWH�XP�
HLQH�9HUELQGXQJ�PLW�GHP�20�-HQV�'/�$32�KHU]XVWHOOHQ��-HQV�EHWUHLEW�HLQ�
,QJHQLHXUE�UR�I�U�+)�7HFKQLN�LQ�%DG�6XO]D��1DFK�HLQHU�:RFKH�ZDU�DOOHV�
JHNOlUW��(LQ�XPJHEDXWHV�NRPPHU]LHOOHV����FP�5HODLV�PLW�:HLFKH�XQG����
(PSIlQJHU�DXI�GHP���0HWHU�%DQG�VWDQG�I�U�GHQ�$XIEDX�LQ�+XVXP�]XU�
9HUI�JXQJ��9RU���:RFKHQ�ZXUGHQ�DP�+XVXPHU�5HODLVVWDQGRUW��GHP�*HElXGH�GHV�
7KHRGRU�6FKlIHU�:HUNHV��GLH�HUIRUGHUOLFKHQ�EDXOLFKHQ�0D�QDKPHQ�I�U�GHQ�
$XIEDX�GHV�5HODLV�JHWlWLJW��$P�YHUJDQJHQHQ�)UHLWDJ�VROOWH�GHU�7HUPLQ�VHLQ��
9LHOH�20V�GHV�29�+XVXP�ZDUWHWHQ�VFKRQ�JHVSDQQW�DXI�GHU�29�)UHTXHQ]���������
0K]�DXI�GLH�$QNXQIW�YRQ�20�-HQV��
�
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*HJHQ����8KU�WUDI�'/�$32�PLW�VHLQHU�;</�XQG�GHP�QHXHQ�5HODLV�QDFK�HLQHU�
)DKUVWUHFNH�YRQ�����NP�ZRKOEHKDOWHQ�LQ�+XVXP�HLQ��+LHU�ZXUGH�HU�YRP�299�
GHV�+XVXPHU�2UWVYHUEDQGHV�''�/3��20�&KULVWLDQ�UHFKW�KHU]OLFK�EHJU��W��
*OHLFK]HLWLJ�ZDUHQ�'/�+6��DOV�5HODLVYHUDQWZRUWOLFKHU��'.�/3�DOV�
.RRUGLQDWRU�VRZLH�'*�/$2��GHU�I�U�GLH�)HUQZDUWXQJ�]XVWlQGLJ�LVW��DQZHVHQG��
%HL�GHU�0RQWDJH�DP�5HODLVVWDQGRUW�LP����6WRFN�KHUUVFKWHQ�VRPPHUOLFKH�
7HPSHUDWXUHQ�YRQ�ZHLW��EHU����*UDG��VR�GDV�DOOH�%HWHLOLJWHQ�RUGHQWOLFK�LQV�
6FKZLW]HQ�JHULHWHQ��20�-HQV�'/�$32�KDWWH�ZLUNOLFK�DQ�DOOHV�JHGDFKW�XQG�
JOHLFK]HLWLJ�HLQHQ�XPIDQJUHLFKHUQ�0HVVJHUlWHSDUN�PLWJHEUDFKW��*HJHQ�������
8KU�ZDU�HV�GDQQ�VRZHLW��GDV�HUVWH�0DO�ZXUGH�GLH�.HQQXQJ�YRQ�'%�+86�DXI�GHU�
��������0K]�DEJHVWUDKOW��+LHU�ZDUWHWHQ�VFKRQ�]DKOUHLFKH�20V�DXV�QDK�XQG�
IHUQ�XP�VHOEHU�DXFK��EHU�GDV�5HODLV�DUEHLWHQ�]X�N|QQHQ��$P�5HODLVVWDQGRUW�
IDQG�]XU�HUIROJUHLFKHQ�,QEHWULHEQDKPH�HLQ�NOHLQHU�6HNWXPWUXQN�VWDWW��'HU�
+XVXPHU�299�EHGDQNWH�VLFK�LQ�HLQHU�NOHLQHQ�5HGH�EHL�GHQ�DQZHVHQGH�
%HWHLOLJWHQ�XQG��EHUUHLFKWH�20�-HQV�'/�$32�]XU�(ULQQHUXQJ�HLQ�NOHLQHV�
3UlVHQW�DXV�GHU�5HJLRQ�1RUGIULHVODQG��
�
'DV�QHXH����FP�5HODLV�LQ�+XVXP�DUEHLWHW�DXI�VHLQHP�6WDQGRUW�LQ�+XVXP�LQ����
0HWHU��EHU�11��PLW�HLQHU�/HLVWXQJ�YRQ���:DWW��'DPLW�LVW�HLQH�JXWH�
$QELQGXQJ�YRQ�1RUGHQ�XQG�6�GHQ�]X�GHQ�,QVHOQ�XQG�+DOOLJHQ�P|JOLFK��
*OHLFK]HLWLJ�HUP|JOLFKW�GDV�5HODLV�GXUFK�HLQHQ�HLQJHEDXWHQ���0HWHU�
(PSIlQJHU�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�]X��EHUWUDJHQ��(LQ�
%HVWlWLJXQJVYHUNHKU�LP�$QVFKOXVV�ILQGHW�QDW�UOLFK�VHOEVWYHUVWlQGOLFK�
VWDWW��'LH�JHVDPWH�6WHXHUXQJ�NDQQ�SHU�)HUQZDUWXQJ�HUIROJHQ��
�
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$XI�GHU�:HEVHLWH�YRQ�0���XQWHU�ZZZ�GDUF�KXVXP�GH�ZLUG�LQ�.�U]H�DXFK�HLQH�
%LOG�XQG�9LGHRSUlVHQWDWLRQ�YRP�5HODLVDXIEDX�LQ�+XVXP�]X�VHKHQ�VHLQ��:LU�
P|FKWHQ�PLW�GHP�QHXHQ�5HODLV�GLH�$NWLYLWlWHQ�DQ�GHU�:HVWN�VWH��VSH]LHOO�LP�
29�+XVXP�0���PLW�VHLQHQ�PLWWOHUZHLOH�IDVW����0LWJOLHGHUQ��VWlUNHQ�XQG�
ZHLWHU�DXVEDXHQ��
�
&KULVWLDQ�''�/3�299�+XVXP�
�
�
�
�
(UJHEQLVVH�GHV�1RUG�&RQWHVWHV������
�
/LHEH�&RQWHVW�)UHXQGH��
�
+LHU�GLH�(UJHEQLVVH�GHV�1RUG�&RQWHVWHV������GHU�'LVWULNWH�(��+��,��0�XQG�
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$OOHQ�7HLOQHKPHUQ�KHU]OLFKHQ�*O�FNZXQVFK��GLH�8UNXQGHQ�ZHUGHQ�LQ�.�U]H�
YHUVDQGW��
0LW����/RJV�DXI���P�VRZLH����(LQVHQGXQJHQ�DXI����FP�NRQQWHQ�ZLU�GLH�
7HLOQDKPH�JHJHQ�EHU�GHQ�9RUMDKUHQ�GHXWOLFK�VWHLJHUQ��REZRKO�ZLU�XQV�HLQH�
QRFK�JU|�HUH�(LQVHQGXQJ�YRQ�/RJV�Z�QVFKHQ�Z�UGHQ��GD�YLHOH�7HLOQHKPHU�]ZDU�
3XQNWH�YHUWHLOW��MHGRFK�NHLQH�/RJV�HLQJHVDQGW�KDEHQ��'DV�$QJHERW�HLQHU�
VSH]LHOOHQ�/RJ�6RIWZDUH�KDW�VLFK�EHZlKUW�XQG�ZXUGH�YRQ��EHU�����GHU�
(LQVHQGHU�ZDKUJHQRPPHQ���
0LW����7HLOQHKPHUQ�ZDU�GHU�1RUGVHH�'LVWULNW�DP�EHVWHQ�YHUWUHWHQ���
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+LQZHLV�I�U�7HLOQHKPHU��%HL�YLHOHQ�7HLOQHKPHUQ�KDW�VLFK�GLH�3XQNW]DKO�
OHLFKW�YHUlQGHUW��PHLVWHQV�JHVWHLJHUW��'LHV�OLHJW�DQ�HLQHU�OHLFKW�
IHKOHUKDIWHQ�$EUHFKQXQJ�GHV�/RJ�3URJUDPPV��ZHLO�KLHU�X�D��HLQLJH�6RQGHU�
'2.�IDOVFK�EHUHFKQHW�ZXUGHQ��:LU�KDEHQ�HLQ�HLJHQHV�$XVZHUWXQJVSURJUDPP�
JHVFKULHEHQ��PLW�ZHOFKHP�GLH�/RJV�JHSU�IW�ZXUGHQ�XQG�EHL�GHP�ZLU�I�U�GLH�
NRUUHNWH�3XQNW]DKO�JDUDQWLHUHQ�N|QQHQ��
$OOH�(UJHEQLVVH�VRZLH�ZHLWHUH�,QIRUPDWLRQHQ�LP�,QWHUQHW�XQWHU��
ZZZ�QLOV�SUDXVH�GH�FRQWHVW��5�FNIUDJHQ�ELWWH�DQ�GO�QG#GDUF�GH��
�
9\����GH�1LOV��'2�13��5HIHUHQW�I�U�)XQNEHWULHE�XQG�&RQWHVW�0DQDJHU�LP�
'LVWULNW�1RUGVHH�
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%HULFKW�YRQ�GHU�/LJKWKRXVH�$NWLYLWlW�DXI�1HXZHUN�
�
%HUHLWV�]XP�YLHUWHQ�0DO�QDKP�HLQ�NOHLQHV�7HDP�DP�����XQG�����$XJXVW������
XQWHU�GHP�5XI]HLFKHQ�'/�/1:�OK�DP�,QWHUQDWLRQDOHQ�/HXFKWWXUP��XQG�
)HXHUVFKLIIZRFKHQHQGH�WHLO��6WDQGRUW�ZDU��ZLH�DXFK�LQ�GHQ�9RUMDKUHQ��GHU�
KLVWRULVFKH�/HXFKWWXUP�DXI�GHU�NOHLQHQ�1RUGVHHLQVHO�1HXZHUN��,Q�GHP�
/HXFKWWXUP�EHILQGHW�VLFK�HLQ�NOHLQHV�+RWHO��LQGHP�ZLU�XQV�MHGHV�-DKU�
GDVVHOEH�=LPPHU�UHVHUYLHUHQ��YRQ�ZR�DXV�ZLU�GDQQ�LPPHU�459�VLQG��
$OV�$QWHQQH�YHUZHQGHWHQ�ZLU�GLHVPDO�HLQHQ�JHVWUHFNWHQ�'LSRO��GHU�PLWWHOV�
+�KQHUOHLWHU�XQG�V\PPHWULVFKHP�$QWHQQHQNRSSOHU�JHVSHLVW�ZXUGH��'LH�
$EVSDQQXQJ�GHV�'LSROV�HUIROJWH�]XP�HLQHQ�DQ�GHU�%U�VWXQJ�GHU�
$XVVLFKWVSODWWIRUP�GHV�/HXFKWWXUPHV�LQ�FD�����0HWHUQ�+|KH��]XP�DQGHUHQ�LQ�
HLQHP�%DXP�LQ�FD�����±����0HWHUQ�+|KH��'DEHL�KDWWH�GLH�$QWHQQH�VHOEVW�HLQH�
/lQJH�YRQ���[�FD�����0HWHUQ��6RPLW�HUKLHOW�GLH�$QWHQQH�GLH�(LJHQVFKDIWHQ�
HLQHV�6ORRSHUV��$OV�7UDQVFHLYHU�YHUZHQGHWHQ�ZLU�HLQHQ�$OLQFR�';����PLW�����
:DWW�$XVJDQJVOHLVWXQJ��
/HLGHU�KDWWHQ�ZLU�DP�6DPVWDJ�]LHPOLFK�VWDUNH�DWPRVSKlULVFKH�6W|UXQJHQ��
'DI�U�OLHI�HV�DP�6RQQWDJ�GDQQ�XPVR�EHVVHU��1DFK�NQDSS�����462¶V�DXI��������
XQG����0HWHU�EHHQGHWHQ�ZLU�DP�6RQQWDJDEHQG�JHJHQ�������87&�GHQ�
)XQNEHWULHE��
$EVFKOLH�HQG�EOHLEW�IHVW]XKDOWHQ��GDVV�GDV�GLHVMlKULJH�/HXFKWWXUP��XQG�
)HXHUVFKLIIZRFKHQHQGH�I�U�XQV�ZLHGHU�HLQPDO�HLQ�YROOHU�(UIROJ�ZDU��)�U�GDV�
QlFKVWH�(YHQW�DP�����XQG�����$XJXVW������KDEHQ�ZLU�ÄXQVHU³�+RWHO]LPPHU�
EHUHLWV�ZLHGHU�IHVW�JHEXFKW��
�
9\����GH�0DUNXV��'&�*1�
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'$�+(/�]XP�,$58�&RQWHVW�YRQ�+HOJRODQG�DXV�TUY�
�
=XP�,$58�&RQWHVW�LP�6HSWHPEHU������������ELV������������ZLUG�GLH�
6RQGHUVWDWLRQ��'$�+(/��YRP�(���YRQ�GHU�,QVHO�+HOJRODQG�-2��:(�DXI�8.:�
���0+]�459�VHLQ��
-HGH�9HUELQGXQJ�PLW�GHU�6WDWLRQ�]lKOW�]XP�+HOJRODQG�'LSORP��
,QIR�V�XQWHU�KWWS��ZZZ�GI�TF�HX�
�
'LH�6WDWLRQ�ZLUG����6WXQGHQ�459�VHLQ�XQG�LVW�PLW�����:DWW�XQG��[���(OHPHQW�
DXVJHVWDWWHW��ZLU�VLQG�DP�K|FKVWHQ�3XQNW�GHU�,QVHO�DP�3LQQHEHUJ��VRPLW�
ZHUGHQ�DXFK�6WDWLRQHQ�PLW�NOHLQHQ�$QWHQQHQ�DXV�GHP�'LVWULNW�0�GLH�
0|JOLFKNHLW�KDEHQ�DXI�+HOJRODQG�JHK|UW�]X�ZHUGHQ��
:LU�IUHXHQ�XQV��EHU�MHGHQ�$QUXI��
�
6ROOWHQ�DQ�GLHVHP�:RFKHQHQGH�H[WUHPH�:HWWHUEHGLQJXQJHQ�KHUUVFKHQ��VR�GDV�
NHLQ�6FKLII�GLH�,QVHO�DQODXIHQ�NDQQ��ZLUG�GLHVH�$NWLRQ�QLFKW�VWDWWILQGHQ��
�
�����7KRUVWHQ�'*�7*�
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)LHOGGD\�GHV�2UWVYHUEDQGHV�,W]HKRH�0����
�
9RP�����ELV�����$XJXVW�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�,W]HKRH�0���ZLHGHU�
HLQHQ�)LHOGGD\�DXI�GHP�DOWEHNDQQWHQ�*HOlQGH�EHL�%DXHU�5HLPHUV�DXI�GHP�
+RKHQDVSHU�)HOG�EHL�+RKHQDVSH���
�
:HLWHUH�,QIR�GD]X�DXI�XQVHUHU�+RPHSDJH�ZZZ�DIX�VK�GH���
�
$P�)UHLWDJDEHQG��GHP�����$XJXVW���ILQGHW�GRUW�XP����8KU�DXFK�XQVHU�$XJXVW��
29��$EHQG�VWDWW��$E����8KU�ZLUG�JHJULOOW���
�
$OOH�0LWJOLHGHU�XQG�*lVWH�VLQG�KHU]OLFK�HLQJHODGHQ��*XWHV�:HWWHU�LVW�PLW�
]X�EULQJHQ���
�
EHVWH�����
�
8OULFK��
')�(8��
299�0���
�
�
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6WHOOXQJQDKPH�GHV�57$�
�
$P�����$XJXVW�KDW�GHU�5XQGH�7LVFK�$PDWHXUIXQN��57$��HLQH�6WHOOXQJQDKPH�]XP�
(QWZXUI�GHU�=ZHLWHQ�9HURUGQXQJ�]XU�bQGHUXQJ�GHU�)UHTXHQ]EHUHLFKV�
=XZHLVXQJVSODQYHURUGQXQJ�DQ�GDV�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�
7HFKQRORJLH�YHUVDQGW��'DULQ�VSULFKW�VLFK�GHU�57$�X�D��GDI�U�DXV��HLQHQ�
)UHTXHQ]WHLOEHUHLFK�QDKH����0+]�GHP�$PDWHXUIXQNGLHQVW�DXI�VHNXQGlUHU�%DVLV�
]X]XZHLVHQ��:HLWHUKLQ�ZLUG�XP�GLH�$EIUDJH�EHLP�3ULPlUQXW]HU�JHEHWHQ��RE�
GLH����:DWW�%HVFKUlQNXQJ�EHL������ELV������N+]�QRFK�Q|WLJ�LVW��'DV�
6FKUHLEHQ�LVW�DOV�9RUVWDQGVLQIRUPDWLRQ�XQWHU�VHUYLFH�GDUF�GH�YRLQIR�
YHU|IIHQWOLFKW���
�
�4XHOOH��'$5&�:HEVHLWH�
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
'HU�KHXWLJH�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�$GUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�%HVWlWLJXQJVYHUNHKU�
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