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'%�;1�ZLHGHU�21�$,5�
�
1DFK��GHU��HUVWDXQOLFK�NXU]HQ�6HQGHSDXVH�GHV�%UHGVWHGW�5HODLV�'%�;1�LVW�
VHLW�GHP�:RFKHQHQGH�GDV�5HODLV�ZLHGHU��]XQlFKVW�QXU�DXI����FP����������
0+]���TUY��
(V�OlXIW�]XU�=HLW�I�U�HLQLJH�:RFKHQ�LP�7HVWEHWULHE�XQG�ZLUG�QDFK�GHP�
(LQEDX�GHV���P�7HLOV�GDQQ�HQGJ�OWLJ�LQ�GHQ�1RUPDOEHWULHE�JHKHQ��
'HU����FP�7HLO�ZXUGH�YRQ�HLQHP�20��DXV�7K�ULQJHQ�DXI�GHQ�PRGHUQVWHQ�6WDQG�
JHEUDFKW�XQG�GHP�'LVWULNW�]XU�9HUI�JXQJ�JHVWHOOW���
'LH�%HWUHXXQJVFUHZ�PLW�'.�/3��''�/3�XQG�'.�//�KDEHQ�HV�LQQHUKDOE�N�U]HVWHU�
=HLW�IHUWLJ�JHEUDFKW�GDV�DOWH�5HODLV�DE]XEDXHQ�XQG�GDV�QHXH�5HODLV�]X�
EHVFKDIIHQ�XQG�LQ�GHQ�%HWULHEV]XVWDQG�]X�EULQJHQ���
=X�GDQNHQ�LVW�DXFK�GHP�9)'%��GHU�GLH�=XJDQJVP|JOLFKNHLWHQ�LQ�GHQ�7XUP�
VFKDIIWH�XQG�GHQ�9HUZDOWXQJVDNW�UHJHOWH��
�
(UVWH�9HUVXFKH�HUJDEHQ�HLQH�HUVWDXQOLFK�JXWH�9HUELQGXQJ�PLW�0RELOVWDWLRQHQ�
DXI�6\OW��
'DPLW�VLQG�GLH�,QVHOQ��$PUXP��3HOOZRUP��)|KU�XVZ���QXQ�ZLHGHU�
IXQNWHFKQLVFK�PLW�GHP�)HVWODQG�YHUEXQGHQ��
�
'HU�'LVWULNW�Z�QVFKW�GHP�%HWUHXXQJVWHDP�ZHLWHUKLQ�YLHO�(UIROJ�EHLP�
ZHLWHUHQ�)RUWVFKULWW�GHU�$UEHLWHQ�XQG�GHQ�8VHUQ�Ä*RRG�';³��EHU�GDV�
�EHUKROWH�5HODLV�'%�;1��
�
:ROIJDQJ��'/�)1�
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</�:0��hEHU��������462V�LQ�GUHL�:RFKHQ�
�
6HLW�GHP����-XQL�ODXIHQ�GLH�)XQNDNWLYLWlWHQ�]XU�)UDXHQ�
)X�EDOOZHOWPHLVWHUVFKDIW������LQ�'HXWVFKODQG��hEHU��������462V�ZXUGHQ�
ELVKHU�PLW�GHQ�</�6RQGHUVWDWLRQHQ�LQV�2QOLQH�/RJ�KRFKJHODGHQ���,FK�ELQ�
�EHUZlOWLJW��EHU�GDV�ZHOWZHLWH�)HHGEDFN�DXI�XQVHUH�$NWLRQ��VR�
9RUVWDQGVPLWJOLHG�XQG�6FKLUPKHUULQ�GHU�$NWLRQ�$QQHWWH�&RHQHQ��'/�6$.��
�
$QOlVVOLFK�GHU�)UDXHQ�)X�EDOOZHOWPHLVWHUVFKDIW�JLOW�HV��ELV�(QGH�-XOL��GLH�
%lQGHU�QDFK�GHXWVFKHQ�</�6WDWLRQHQ�±�XQG�EHVRQGHUV�QDFK�GHQ�
6RQGHUVWDWLRQHQ�±�DE]XVXFKHQ��3LOH�8SV�]X�NQDFNHQ�XQG�VLFK�PLW�+LQJDEH�GHU�
DXI�6HLWH�����GHU�-XQL�&4'/�EHVFKULHEHQHQ�'LSORPDUEHLW�]X�ZLGPHQ��/DQJH�
EHYRU�)X�EDOOGHXWVFKODQG�XQG�ZHLWHUH�/lQGHU�GDV�-DKUHVHUHLJQLV�PLW�GHP�
(U|IIQXQJVVSLHO�GHU�'DPHQ�)X�EDOOZHOWPHLVWHUVFKDIW�DP�����-XQL�HUOHEHQ��
ZHUGHQ�GLH�)XQNDPDWHXUH�EHUHLWV�WlWLJ�JHZHVHQ�VHLQ��:HU�HV�QRFK�JHQDXHU�
ZLVVHQ�ZLOO��NDQQ�VLFK�LP�,QWHUQHW�XQWHU�KWWS���ZZZ�GDUF�GH�\OZP�VFKODX�
PDFKHQ���
�
�4XHOOH��'$5&�:HEVHLWH�XQWHU�
DNWXHOOHV
�
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0���EHQ|WLJW�+HOIHU�
�
9RQ�'RQQHUVWDJ�����-XQL�ELV�6DPVWDJ����-XOL�YHUDQVWDOWHW�GHU�2UWVYHUEDQG�
1HXP�QVWHU��0���HLQH�$PDWHXUIXQNDXVVWHOOXQJ�LP�+DXVH�.DUVWDGW�LQ�
1HXP�QVWHU��
'RUW�KDW�GHU�29�JHSODQW�6WDWLRQHQ�I�U�36.�XQG�8.:�)0�DXI]XVWHOOHQ��DQ�
GHQHQ�DXFK�PLW�$XVELOGXQJVUXI]HLFKHQ�%HWULHE�JDPDFKW�ZHUGHQ�VROO��'D]X�
VWHKHQ�LQ�0���YLHU�$XVELOGXQJVUXI]HLFKHQ�]XU�9HUI�JXQJ��
�
$X�HUGHP�ZHUGHQ�%HVXFKHU�HLQJHODGHQ�GHQ�/|WNROEHQ�VHOEVW�LQ�GLH�+DQG�]X�
QHKPHQ�XP�HLQHQ�%DXVDW]�]X�PRQWLHUHQ��'DGXUFK�VROO�YRU�$OOHP�.LQGHUQ�XQG�
-XJHQGOLFKHQ�GLH�7HFKQLN�QlKHU�JHEUDFKW�ZHUGHQ��
�
:LU�ZROOHQ�DQ�GLHVHQ�GUHL�7DJHQ�ZlKUHQG�GHU�gIIQXQJV]HLWHQ�LP�+DXVH�
.DUVWDGW�DNWLY�VHLQ�XQG�EHQ|WLJHQ�DXFK�QRFK�+LOIH�YRQ�0LWJOLHGHUQ�DXV�
ZHLWHUHQ�2UWVYHUElQGHQ�LQ�GHU�1DFKEDUVFKDIW��:HU�XQV�XQWHUVW�W]HQ�P|FKWH��
NDQQ�VLFK�EHL�XQV�SHU�7HOHIRQ���������������RGHU�(PDLO��GO�OH#GDUF�GH�
PHOGHQ��
:LU�EHQ|WLJHQ�+HOIHU�YRU�2UW�XQG�DXFK�%HWULHE�DQ�*HJHQVWDWLRQHQ��XP�GHQ�
)XQNHUQ�DQ�GHU�8.:�6WDWLRQ�LP�$XVELOGXQJVEHWULHE�HLQ�(UIROJVHUOHEQLV�]X�
HUP|JOLFKHQ��
�
PLW�VFK|QHQ�*U��HQ��:ROIJDQJ��'/�/(��299�0���
�
�
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,QLWLDWLYH��3UR�5HODLV��VXFKW�0LWDUEHLWHU�XQG�6WDQGRUWH�
�
)�U�GDV�3URMHNW�,QLWLDWLYH�3UR�5HODLV��,35��ZHUGHQ�IDFKNXQGLJH�XQG�
LQWHUHVVLHUWH�)XQNDPDWHXUH�]XU�0LWDUEHLW�JHVXFKW��(LQ�EHUHLWV�]XU�986�
7DJXQJ������YRUJHVWHOOWHV�3URMHNW�VROO�QXQ�EXQGHVZHLW�NRQNUHWLVLHUW�
ZHUGHQ��8QVHUH�hEHUOHJXQJHQ�XQG�=LHOH�VLQG�6WDQGRUW�0LWQXW]XQJ�XQG�
YHUWUDJOLFKH�6LFKHUXQJ�VRZLH�0LWEHQXW]XQJ�EHVWHKHQGHU�)XQNVHQGHU�6WDQGRUWH�
GXUFK�DXWRPDWLVFKH�6WDWLRQHQ�GHV�$PDWHXUIXQNGLHQVWHV��
�
%HUHLWV�YRUKDQGHQ�6WDQGRUWH�VWR�HQ�]XQHKPHQG�DQ�LKUH�*UHQ]HQ��VHL�HV�EHL�
GHU�%HVFKUlQNXQJ�GHU�$QWHQQHQDQ]DKO��GHU�/HLVWXQJVHQWQDKPH�DXV�GHP�
9HUVRUJXQJVQHW]�RGHU�DQGHUZHLWLJHU�(LQVFKUlQNXQJHQ��GLH�GHP�
H[SHULPHQWHOOHQ�&KDUDNWHU�GHV�$PDWHXUIXQNGLHQVWHV�ZLGHUVSUHFKHQ��'LH�
,QLWLDWLYH�P|FKWH�GDKHU�QHXH�6WDQGRUWH�VDPPHOQ��NDWDORJLVLHUHQ�XQG�JJI��
1XW]HQ�6ROFKH�N|QQWHQ�EHL�.LUFKHQ��5XQGIXQNDQVWDOWHQ��,QGXVWULHDQODJHQ��
0RELOIXQNEHWUHLEHUQ��.UDIWZHUNVEHWUHLEHUQ�XQG�(QHUJLHYHUVRUJHUQ�]X�ILQGHQ�
VHLQ��$XFK�GRUW�ZHUGHQ�DEHU�HLQ�SURIHVVLRQHOOHV�$XIWUHWHQ�XQG�$UEHLWHQ�
HUZDUWHW��ZDV�ZLU�GXUFK�)DFKNRPSHWHQ]�DOV�)XQNDPDWHXUH�OHLVWHQ�N|QQHQ��
�
8P�HLQHQ�hEHUEOLFN�]X�HUKDOWHQ��VROO�]XQlFKVW�HLQH�'DWHQEDQN�MH�'LVWULNW�
HUVWHOOW�ZHUGHQ��'DEHL�VROOHQ�]XQlFKVW�)XQNDPDWHXUH�JHIXQGHQ�ZHUGHQ��GLH�
EHVRQGHUH�.RPSHWHQ]HQ�PLWEULQJHQ�XQG�EHUHLW�ZlUHQ��DP�3URMHNW���DXI�
IUHLZLOOLJHU�%DVLV���PLW�]X�DUEHLWHQ��.RPSHWHQ]HQ�N|QQWHQ�EHLVSLHOVZHLVH�
VHLQ��6WHLJH�*HQHKPLJXQJ��6WDWLNHU��%DXIDFKOHXWH��(OHNWURIDFKNUlIWH���
0RQWHXUH�0RELOIXQN�XQG�RGHU�5LFKWIXQN��0HVVWHFKQLNHU��)XQNDPDWHXUH�PLW�
HUZHLWHUWHP�0HVVJHUlWH�3DUN��NRQ]HVVLRQLHUWH�(OHNWULNHU�I�U�GLH�
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=lKOHUVHW]XQJ��'LH�,QLWLDWLYH�IUHXW�VLFK�DXFK��EHU�1LFKW�)XQNDPDWHXUH�DXV�
GHP�9HUZDQGWHQ��RGHU%HNDQQWHQNUHLV��
�
'LH�.RRUGLQDWLRQ�VROO�GXUFK�GDV�986�5HIHUDW�GHV�'$5&�HUIROJHQ��
,QWHUHVVHQWHQ�ZHUGHQ�JHEHWHQ��VLFK�EHLP�0LWDUEHLWHU�GHV�5HIHUDWV�986�
)UDQN�2OLYHU�.HVVHEURFN��''�-,��SHU�(�0DLO��GG�ML#GDUF�GH�]X�PHOGHQ��
�
�4XHOOH��'$5&�:HEVHLWH�XQWHU�
DNWXHOOHV
��
�
�
�
�
�
�
3U�IXQJ�YRQ�3DSLHU�46/V�I�U�GDV�'&/�
�
$XI�GHU�+$0�5$',2�N|QQHQ�1XW]HU�GHV�'$5&�&RQWHVW�/RJEXFKHV��'&/��LKUH�
3DSLHUNDUWHQ�SU�IHQ�ODVVHQ��'DV�([SHULPHQW�ILQGHW�DP�6DPVWDJ������-XQL��DP�
6WDQG�GHV�';�XQG�+)�)XQNVSRUWUHIHUDWHV�VWDWW��,QWHUHVVHQWHQ�P�VVHQ�YRUKHU�
GLH�'DWHQ�GHU�EHWUHIIHQGHQ�46/V�LQV�'&/�HLQJHWLSSW�E]Z��SHU�$',)�
KRFKJHODGHQ�KDEHQ��$X�HUGHP�ELWWHQ�ZLU�XP�HLQH�9RUDQPHOGXQJ��GDPLW�ZLU�
EHGDUIVJHUHFKW�SODQHQ�N|QQHQ�DQ�GO�PKZ#GDUF�GH���6HOEVWYHUVWlQGOLFK�N|QQHQ�
QXU�NOHLQH�0HQJHQ�46/�.DUWHQ�JHSU�IW�ZHUGHQ��
�
�4XHOOH��'$5&�:HEVHLWH�XQWHU�
DNWXHOOHV
��



6+�56B������������ ��6HLWH����������
1RUZHJHQ��$OWHV�5XI]HLFKHQ�QHX�EHOHEW�
�
/-�7�ZDU�YRQ������ELV������GDV�5XI]HLFKHQ�GHU�QRUZHJLVFKHQ�5DGLRVNROHQ��
DOVR�GHU�$XVELOGXQJVVFKXOH�GHV�1RUZHJLDQ�$UP\�6LJQDO�&RUSV�LQ�
-¡UVWDGPRHQ�/LOOHKDPPHU��6HLW������ZLUG�GDV�5XI]HLFKHQ�LQ�9HUELQGXQJ�PLW�
GHQ�LQWHUQDWLRQDOHQ�0XVHXPVZRFKHQHQGHQ�ZLHGHU�DNWLYLHUW��,Q�GLHVHP�-DKU�
ZLUG�/-�7�YRP�����-XQL�ELV����-XOL�]X�K|UHQ�VHLQ��DXI�DOOHQ�%lQGHUQ�
]ZLVFKHQ�����XQG����P�LQ�&:��66%��)0�XQG�'LJLWDOPRGL�±�VRZLH�DXFK�DXI����
0+]��6WDWLRQVPDQDJHU�LVW�/$�/1�XQG�46/�0DQDJHU�LVW�/$�($$��
�
�4XHOOH��+DP1HZV�FK�
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$QWHQQHQVHPLQDU�PLW�(=1(&�EHL�0���
�
2EZRKO�GDV�I�U�)U�KMDKU������JHSODQWH�(=1(&�6HPLQDU�ZHJHQ�PDQJHOGHU�
%HWHLOLJXQJ�OHLGHU�DXVIDOOHQ�PX�WH��YHUVXFKHQ�ZLU�HV�QRFK�HLQPDO��
�
'HU�29�,W]HKRH�0���ELHWHW�DP�6DPVWDJ��GHP���-XOL�������LQ�GHU�=HLW�YRQ����
ELV����8KU�HLQ�$QWHQQHQVHPLQDU�DQ�PLW�GHP�7LWHO��
�
$QWHQQHQVLPXODWLRQVSURJUDPP�(=1(&�9HUVLRQ������(LQI�KUXQJ�XQG�
$QZHQGXQJVSUD[LV�
�
'LH�/HLWXQJ�KDW�'U��$OH[DQGHU�,ZDQRII�'/�$,:��$QPHOGXQJHQ�QLPPW�DE�VRIRUW�
8OULFK�XQWHU�')�(8#'$5&�GH�HQWJHJHQ��
'LH�*HE�KU�EHWUlJW����¼�DOV�6SHQGH�I�U�GHQ�(UKDOW�GHU�&OXEVWDWLRQ��'.�,=��
�
'LH�7HLOQHKPHU�VROOWHQ�HLQ�1RWHERRN��PLWEULQJHQ��
'LH�6RIWZDUH�LVW�IUHL�LP�,QWHUQHW�YHUI�JEDU��%HL�%HGDUI�NDQQ�VLH�]XP�
6HPLQDU�EHUHLW�JHVWHOOW�XQG��LQVWDOOLHUW�ZHUGHQ��
�
6REDOG�YHUI�JEDU��ZHUGHQ�ZHLWHUH�,QIRUPDWLRQHQ�DXI�GHU�:HEVHLWH�YRQ�
0���HLQJHVWHOOW��
�
8OULFK�*HUODFK�')�(8�299�0���



6+�56B������������ ��6HLWH����������
hEHUWUDJXQJ�GHV�+DPEXUJUXQGVSUXFKV�
�
$P�NRPPHQGHQ�6RQQWDJ�PX��GLH�hEHUWUDJXQJ�GHV�+DPEXUJ�5XQGVSUXFKV�DXI�GHU�
)UHTXHQ]���������0+]�YRP�6WDQGRUW�'UDJH�EHL�)ULHGULFKVWDGW�DXV�
RUJDQLVDWRULVFKHQ�*U�QGHQ�OHLGHU�HQWIDOOHQ��'LHV�WHLOW�+ROJHU��'*�<(;��
PLW��
�
(UVDW]ZHLVH�NDQQ�HYWO�GHU�(PSIDQJ�DXI��������0+]�RGHU��EHU�GHQ�/LYHVWUHDP�
HUIROJHQ��'LH�(FKROLQNDQELQGXQJ�YRQ�')�+++�LVW�GHU]HLW�QRFK�DX�HU�%HWULHE��
�
��
�
*UHQ]DNWLYLWlW���HLQ�5�FNEOLFN�
�
+DOOR�XQG�PRLQ�PRLQ�YRQ�2=�'/�XQG�'$�2=��
�
GLH�HUVWH�JUHQ]�EHUJUHLIHQGH�)XQNDNWLYLWlW�XQWHU�GHP�0RWWR�Ä$PDWHXUIXQN�
HLQ�+REE\�RKQH�*UHQ]HQ³�LVW�]ZDU�QLFKW�YRP�5HJHQ�LQV�:DVVHU�JHIDOOHQ��DEHU�
LP�450�YRQ�6��ELV�6���EHU�DOOH�%lQGHU�XQWHUJHJDQJHQ��$OV�=HLWXQJ�ZDU�
)OHQVERUJ�$YLV�YRU�2UW�XQG�ZLU�KRIIHQ�DXI�HLQH�SRVLWLYH�%HULFKWHUVWDWWXQJ��
'LH�6WDWLRQ�ZXUGH�QDFK�GHP�%HVXFK�QRFK�LP�5HJHQ�ZLHGHU�DEJHEDXW��HV�VLQG�
VLFK�DOOH�%HWHLOLJWHQ�DEHU�HLQLJ��GDV�GLH�$NWLRQ�YRQ�HLQHP�DQGHUHQ�
*UHQ]�EHUJDQJ�DXV�PLW�ZHQLJHU�450�ZLHGHUKROW�ZLUG�ZREHL�2UW�XQG�=HLW�QRFK�
QLFKW�IHVWVWHKHQ��
�
)�U�2=�'/�'$�2=�0DQIUHG�'%�/0�



6+�56B������������ ��6HLWH�����������
5XVVODQG��1HXH�3UlIL[H�LQ�%HQXW]XQJ�
�
6HLW�0,WWH�0DL�JHOWHQ�LQ�5XVVODQG�ZLHGHU�QHXH�3UlIL[H��'LHV�EHULFKWHW�
XQWHU�DQGHUHP�GDV�';�0LWWHLOXQJVEODWW�GHV�'$5&�LQ�VHLQHU�$XVJDEH�1XPPHU�
�����YRP�����-XQL��'HPQDFK�JHK|UHQ�EHLVSLHOVZHLVH�6WDWLRQHQ�PLW�GHU�=LIIHU�
���8$���5$��HWF���QLFKW�PHKU�DXWRPDWLVFK�]X�.DOLQLJUDG��'RUW�EHQXW]W�PDQ�
MHW]W�5$�)�XQG�5$�.��8$�)�XQG�8$�.��VRZLH�8,�)�XQG�8,�.��6WDWLRQHQ�PLW�GHQ�
3UlIL[HQ�5���5$��5=���5���5%��5=���5��5���5$��5=���8$���8$��8,���VRZLH�5���
5���5$��5=��XQG�8$��8,���PLW�)��6��7��:�RGHU�;�DOV�HUVWHQ�%XFKVWDEHQ�LP�
6XIIL[��EHILQGHQ�VLFK�LP�HXURSlLVFKHQ�7HLO�YRQ�5XVVODQG��
�
$XVQDKPHQ�JLEW�HV�DEHU�DXFK�KLHU��6R�LVW�5,�$1$��5,�$1=�XQG�5,��$17�ELV�
5,��$17�GHU�$QWDUNWLV�]XJHRUGQHW��5,�)-$�5,�)-=�)UDQ]�-RVHI�/DQG�XQG�
5,�09$�5,�09=�0DO\M�9LVRWVNLM��%OHLEW�QRFK�GHU�DVLDWLVFKH�/DQGHVWHLO��'RUW�
EHQXW]W�PDQ�GLH�=LIIHUQ������XQG����DXVJHQRPPHQ�QDW�UOLFK�GLH�REHQ�
HUZlKQWHQ�5XI]HLFKHQ�PLW�)��6��7��:�RGHU�;�DOV�HUVWHQ�%XFKVWDEHQ�LP�
6XIIL[��
�
�4XHOOH��+DP1HZV�FK��
�



6+�56B������������ ��6HLWH�����������
'HXWVFKH�:HOOH��'DV�(QGH�NRPPW�QlKHU�
�
1DFK�GHP�9HUODVVHQ�WHLOV�EHUHLWV�YROOVWlQGLJ�DEJHULVVHQHU�GHXWVFKHU�
.XU]ZHOOHQVHQGH]HQWUHQ�ZLH�HWZD�-�OLFK��GHU�.�QGLJXQJ�YRQ�9HUWUlJHQ�PLW�
DXVOlQGLVFKHQ�%HWUHLEHUQ�YRQ�.XU]ZHOOHQVHQGHUQ�XQG�GHU�LQKDOWOLFKHQ�
5HGXNWLRQ�QLFKW�QXU�GHV�GHXWVFKHQ�3URJUDPPV�LVW�QXQ�GHU�7HUPLQ�I�U�GDV�
HQGJ�OWLJH�(QGH�GHV�GHXWVFKVSUDFKLJHQ�$XVODQGVGLHQVWHV�DXI�.XU]ZHOOH�
IHVWJHVHW]W��$P����-XOL�EHJLQQW�GLH�'HXWVFKH�:HOOH�PLW�PDVVLYHQ�
6SDUSURJUDPPHQ�±�XQG�WUHQQW�VLFK�X�D��YRQ�GHU�$XVVWUDKOXQJ�YLHOHU�
6HQGHVSUDFKHQ�XQG�YRQ�]ZHL�6HQGHVWDWLRQHQ�DXI�.XU]ZHOOH��.RQNUHW�VLQG�GDV�
6LQHV�LQ�3RUWXJDO�XQG�7ULQFRPDOHH�LQ�6UL�/DQND���'LH�IUHL�ZHUGHQGHQ�0LWWHO�
VHW]W�GLH�':�I�U�]XNXQIWVVLFKHUQGH�3URMHNWH�HLQ��LQVEHVRQGHUH�I�U�GHQ�
$XVEDX�XQG�GLH�5HJLRQDOLVLHUXQJ�GHV�':�)HUQVHKHQV��GLH�3URGXNWLRQ�
LQKDOWOLFK�XQG�VSUDFKOLFK�UHJLRQDOLVLHUWHU�79�6HQGXQJHQ�XQG�GLH�6WlUNXQJ�
GHU�2QOLQH��XQG�0RELODQJHERWH���KHL�W�HV�LQ�HLQHU�3UHVVHPLWWHLOXQJ�YRQ�
0LWWH�0DL��
�
$P����1RYHPEHU������HQGHW�QXQ�GHILQLWLY�XQG�YROOVWlQGLJ�GLH�$XVVWUDKOXQJ�
GHV�GHXWVFKHQ�3URJUDPPV�DXI�.XU]ZHOOH��)RUWDQ�ZLUG�GLH�'HXWVFKH�:HOOH�
QLFKW�PHKU�GDV�VHLQ��ZDV�VLH�HLQPDO�ZDU��6LH�UHGX]LHUW�VLFK�PLW�
SROLWLVFKHU�=XVWLPPXQJ�DXV�%HUOLQ�DXI�HLQHQ�0HGLHQDQELHWHU�XQWHU�YLHOHQ�
DQGHUHQ��GLH�LP�,QWHUQHW�VRZLH�YLD�0RELOIXQN�XQG�6DWHOOLW�LKUH�,QKDOWH�
EHUHLW�VWHOOHQ��-HGZHGHV�$OOHLQVWHOOXQJVPHUNPDO�ZLUG�N�QIWLJ�GDKLQ�VHLQ��
6LFK�PLW�DXWDUNHU�7HFKQLN�±�ZR]X�EHUHLWV�HLQ�NOHLQHU�EDWWHULHEHWULHEHQHU�
:HOWHPSIlQJHU�JHK|UW�±�XQG�RKQH�,QIUDVWUXNWXU�XQ]HQVLHUWH�,QIRUPDWLRQHQ�
ZHOWZHLW�YRU�DOOHP�DXFK�LQ�.ULVHQJHELHWHQ�EHVFKDIIHQ�]X�N|QQHQ��GDV�ZLUG�
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GDPLW�]XQHKPHQG�GHU�9HUJDQJHQKHLW�DQJHK|UHQ��&KLQD�XQG�5XVVODQG�GDJHJHQ�
�EHUQHKPHQ�GDV�7HUUDLQ�XQG�EDXHQ�LKUH�.XU]ZHOOHQSUlVHQ]�DXV��
�
$EHU�YLHOOHLFKW�JHKW�HV�GHP�GHXWVFKHQ�.XU]ZHOOHQUXQGIXQN�MD�LUJHQGZDQQ�ZLH�
GHQ�6LUHQHQ�LQ�XQVHUHQ�*UR�VWlGWHQ��=ZDQ]LJ�-DKUH�QDFK�GHUHQ�HUVDW]ORVHP�
$EEDX�PHUNW�GLH�3ROLWLN�SO|W]OLFK��GDVV�VLH�LP�*HIDKUHQIDOO�GLH�
%HY|ONHUXQJ�JDU�QLFKW�PHKU�ZDUQHQ�NDQQ�±�XQG�EDXW�I�U�YLHO�*HOG�QHXH�DXI��
'HU�$PDWHXUIXQN�LVW�JXW�EHUDWHQ��VHLQH�DXWDUNH�XQG�XQDEKlQJLJH�'LPHQVLRQ�
HUVW�JDU�QLFKW�YHUNRPPHQ�]X�ODVVHQ��
�
�4XHOOH��+DP5DGLR�GD\�YRP������������YRP������������
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
PRUJHQV��
$QFKRUDJH�� � � � 68�������
$XFNODQG� � � � � 68�������
+RQROXOX� � � � � 68�������
-RKDQQHVEXUJ� � � � 6$�������
0HOEXUQH� � � � � 68�������
1HZ�<RUN� � � � � 6$�������
3HUWK� � � � � 68�������
6DQ�)UDQFLVFR� � � � 68�������
6DR�3DXOR�� � � � 6$�������
6LQJDSXU� � � � � 68�������
6WDQOH\�)DONODQGLQVHOQ� � 6$�������
7RNLR� � � � � 68�������
1HXP�QVWHU� � � � 6$�������
� �
DEHQGV��
$QFKRUDJH�� � � � 6$�������
$XFNODQG� � � � � 6$�������
+RQROXOX� � � � � 6$�������
-RKDQQHVEXUJ� � � � 68�������
0HOEXUQH� � � � � 6$�������
1HZ�<RUN� � � � � 68�������
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3HUWK� � � � � 6$�������
6DQ�)UDQFLVFR� � � � 6$�������
6DR�3DXOR�� � � � 68�������
6LQJDSXU� � � � � 6$�������
6WDQOH\�)DONODQGLQVHOQ� � 68�������
7RNLR� � � � � 6$�������
1HXP�QVWHU� � � � 68�������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
�
�
�



6+�56B������������ ��6HLWH�����������
7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0����)OHQVEXUJ���0����3UHHW]���

XQG�0����8HWHUVHQ��
0L�������������
'R������������29�$EHQG�EHL�0����/�WMHQEXUJ��XQG�0����(OPVKRUQ��
)U������������29�$EHQG�EHL�0����(XWLQ����0����,W]HKRH����

0����6�GHUEUDUXS��XQG�0����)HKPDUQ��
6D������������7UHIIHQ�GHU�5HODLVDUEHLWVJUXSSH�,W]HKRH�
6R�������������
0R������������29�$EHQG�EHL�0����.LHO�2VW���
�
�
6D������������(=1(&�$QWHQQHQVHPLQDU�LQ�,W]HKRH��$QPHOGXQJ�QLFKW�YHUJHVVHQ��
�
�
�
�
$NWXHOOH�&RQWHVWH��
�
���������������.LQJ�RI�6SDLQ�&RQWHVW�XQG�8NUDLQLDQ�';�',*,�&RQWHVW�
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�*HEXUWVWDJVNLQGHUQ�
HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%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�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�EHL�GHU�JOHLFK�JHQDQQWHQ�
7HOHIRQQXPPHU��GLH�DXFK�I�U�%HVWlWLJXQJHQ�JHVFKDOWHW�LVW��]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�EHVWlWLJHQ�
N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI�
�P�XQG���FP�DEJHEHQ�RGHU�ZLH�6:/V�XQG�ÃOLYHVWUHDPHU¶�DXFK�SHU�7HOHIRQ��EHU�
�������������EHVWlWLJHQ���
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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ZZZ�GDUF�GH�P�
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�
ZZZ�GDUF�KDPEXUJ�GH�
�
ZZZ�IXQNPDJD]LQ�GH�
�
�
'5��'LVK�79�$PDWHXUIXQN��
KWWS���ZZZ�GUGLVK�WY�FRP�VHQGXQJHQ�FT�
�
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