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'LH#EHWHLOLJWHQ#,QVWLWXWLRQHQ 0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0<

=XU#(LQI�KUXQJ#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0 44

0RELOLWlW#%HJULII/#:HVHQ/#)XQNWLRQ#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0 48
)UDQ]#6WHLQNRKO/#,QVWLWXW#I�U#0RELOLWlWVIRUVFKXQJ

(LQ#(VVD\#]XU#*HVFKLFKWH#GHU#0RELOLWlW#0#0#0#0#0#0#0#0#0#0#0#0 56
-RDFKLP#6XPSI/#%0:#$*

'LH#$WWUDNWLYLWlW#GHU#0RELOLWlW#²#=DKOHQ#XQG#)DNWHQ0#0#0#0 66
)UDQ]#6WHLQNRKO/#$QGUHDV#6DXHU/#$QGUHDV#*UXEHU

0RELOLWlW#SHU#3NZ#DOV#*UXQGUHFKW" #0#0#0#0#0#0#0#0#0#0#0#0#0#0#0 76
1LNRODXV#.QRHSIIOHU#
,QVWLWXW#7HFKQLN07KHRORJLH01DWXUZLVVHQVFKDIWHQ

/HEHQVUHFKW#XQG#/HEHQVTXDOLWlW=#
$VSHNWH#HLQHU#(WKLN#GHU#0RELOLWlW#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0 7<
1LNRODXV#.QRHSIIOHU
,QVWLWXW#7HFKQLN07KHRORJLH01DWXUZLVVHQVFKDIWHQ#

9LVLRQHQ#GHV#$XWRPRELOKHUVWHOOHUV#%0: 0#0#0#0#0#0#0#0#0#0#0 94
6WHSKDQ#%XMQRFK/#%0:#$*

(LQH#DOWHUQDWLYH#9LVLRQ#GHU#0RELOLWlW#0#0#0#0#0#0#0#0#0#0#0#0#0#0 :8
1LNRODXV#.QRHSIIOHU/#7KLHV#%R\VHQ/#*RWWKDUG#'REPHLHU

7HFKQRORJLHHQWZLFNOXQJ#
XQG#JHVHOOVFKDIWOLFKH#$N]HSWDQ] #0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0 ;8
5RJHU#-1#%XVFK
,QVWLWXW#7HFKQLN07KHRORJLH01DWXUZLVVHQVFKDIWHQ

9HUDQWZRUWOLFKH#:HJH#LQ#HLQH#PRELOH#=XNXQIW #0#0#0#0#0#0#0 <4
6WHSKDQ#)HOGKDXV/#6LHPHQV#$*

'LH#$XWRUHQ #0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#0#44:
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'DV#$XWRPRELO#XQG#VHLQH#ZDFKVHQGH#1XW]XQJ#KDW#GLH#*H0
VHOOVFKDIW# XQG# GHQ# VR]LDOHQ# 5DXP# GHV# 0HQVFKHQ# LP
531 -DKUKXQGHUW# HQWVFKHLGHQG# EHHLQIOX�W# XQG# PLWJHVWDOWHW1
'LH#*HVFKLFKWH#GLHVHV#-DKUKXQGHUWV# LVW#EHVWLPPW#YRP#6LH0
JHV]XJ#GHV#$XWRPRELOV#XQG#GHU#LQGLYLGXHOOHQ#0RELOLWlW1
9RU#GHP#(LQWULWW# LQ#HLQ#QHXHV# -DKUWDXVHQG# LVW#HV# MHGRFK

JHUDGH#GHU#HLJHQH#(UIROJ/#GHU#GHP#$XWR#]X#VFKDIIHQ#PDFKW1
(V# VWHFNW#]XQHKPHQG# LP#6WDX#XQG# U�FNW# LPPHU#QlKHU# LQV
=HQWUXP#GHU#|NRORJLVFKHQ#'LVNXVVLRQ#XQG#GHU#SROLWLVFKHQ
$XVHLQDQGHUVHW]XQJ1
$XWR00RELOLWlW# LVW#]X#HLQHU#JHVHOOVFKDIWOLFKHQ#+HUDXVIRU0

GHUXQJ#JHZRUGHQ1#6HKU#GHXWOLFK#DE]XOHVHQ#LVW#GLHV#DP#.RQ0
IOLNWSRWHQWLDO# GHU# XQWHUVFKLHGOLFKHQ# $QVFKDXXQJHQ# XQG
hEHU]HXJXQJHQ1#2IW# HQGHQ# GLH#'LVNXVVLRQHQ# LQ# VFKLHUHP
0L�YHUVWHKHQ/# RIIHQHU# .RQIURQWDWLRQ# XQG# JHJHQVHLWLJHU
'LVTXDOLIL]LHUXQJ1
)�U#GLH#HLQHQ#�EHUZLHJHQ#GLH#QHJDWLYHQ#)ROJHQ#GHU#PR0

GHUQHQ#0RELOLWlW1#9RU#DOOHP#GDV#$XWRPRELO#ELUJW#I�U#VLH#XQ0
EHKHUUVFKEDUH#3UREOHPH#²#EHVRQGHUV# I�U#GLH#8PZHOW1#)�U
GLH#DQGHUHQ#LVW#JHUDGH#$XWR00RELOLWlW#HLQ#VR#ZHUWYROOHV#*XW/
GD�#PDQ# DXI# ]XN�QIWLJH# WHFKQLVFKH#/|VXQJHQ# YHUWUDXHQG/
DNWXHOOH#QHJDWLYH#$XVZLUNXQJHQ# LQ#.DXI#QHKPHQ#GDUI#RGHU
VRJDU#LQ#.DXI#]X#QHKPHQ#KDW1
$XV#GHP#%HZX�WVHLQ#GLHVHU#*HJHQVlW]H#KHUDXV#NDP#XQVHU

*HVSUlFKVNUHLV#]XVDPPHQ1#'LH#HLQ]HOQHQ#%HLWUlJH#GHU#YRU0
OLHJHQGHQ#'RNXPHQWDWLRQ#]HLFKQHQ#GHQ#:HJ#QDFK/#GHQ#ZLU
]XU�FNJHOHJW#KDEHQ1#(V#KDQGHOW# VLFK#XP#HLQH#$XVDUEHLWXQJ
GHU#([SRVpV/#GLH#GLH#7HLOQHKPHU#GHV#.UHLVHV#MHZHLOV#DOV#*H0
VSUlFKVEDVLV#LQ#GLH#'LVNXVVLRQ#GHV#$EHQGV#JHJHEHQ#KDWWHQ1
(LQI�KUHQG#EHWUDFKWHQ#)UDQ]#6WHLQNRKO#XQG#-RDFKLP#6XPSI

GLH#0RELOLWlW# LQ# LKUHU#JDQ]HQ#.RPSOH[LWlW#XQG# ULFKWHQ#GLH
%OLFNH#LQVEHVRQGHUH#DXI#GLH#%HGHXWXQJ#GHU#0RELOLWlW#I�U#=L0
YLOLVDWLRQ#XQG#.XOWXU1#
)UDQ]#6WHLQNRKO/#$QGUHDV#6DXHU#XQG#$QGUHDV#*UXEHU#ELODQ]LH0

UHQ# LP# IROJHQGHQ#GLH#(QWZLFNOXQJ#GHV#9HUNHKUV#DP# ,QGX0
VWULHVWDQGRUW#'HXWVFKODQG1#'LH#=DKOHQ#YHUZHLVHQ#YRQ#VHOEVW
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DXI#GLH#9HU]DKQXQJ#YRQ#:LUWVFKDIW#XQG#9HUNHKU1#9HUNHKU
HU]HXJW#VLFK#QLFKW#VHOEVW/#VRQGHUQ# LVW#HLQH#)ROJH#GHU#JHVHOO0
VFKDIWOLFKHQ# 3URVSHULWlW1#'DV# EHJHKUWH#.RQVXPJXW# $XWR0
PRELO# WUlJW# LQ# DOOHQ# ,QGXVWULHOlQGHUQ# XQG# LQVEHVRQGHUH# LQ
'HXWVFKODQG#ZHVHQWOLFK#]XP#:RKOVWDQG#EHL1#

'LH# QlFKVWHQ# EHLGHQ# %HLWUlJH# YRQ# 1LNRODXV# .QRHSIIOHU
JUHQ]HQ#GDV#3UREOHP#HLQ/#RE#XQG#ZLHZHLW#EHVWLPPWH#5LVLNHQ
GHU#PRGHUQHQ#0RELOLWlW# YHUWUHWHQ#ZHUGHQ# N|QQHQ1#'DEHL
JHKW#HV#]XQlFKVW#XP#GLH#)UDJH/#RE#DXV#GHP#*UXQGUHFKW#DXI
)UHL]�JLJNHLW#HLQ#*UXQGUHFKW#DXI#GLH# LQGLYLGXHOOH#0RELOLWlW
LP#$XWRPRELO#DEJHOHLWHW#ZHUGHQ#NDQQ1#'LH#%ULVDQ]#GHU#)UD0
JH=#:lUH#GLHV#VR/#GDQQ#NlPH#HV#DQJHVLFKWV#GHU#9HUNHKUVWR0
WHQ#XQG#9HUOHW]WHQ#]X#HLQHU#.ROOLVLRQ#GHU#*UXQGUHFKWH#DXI
0RELOLWlW#+)UHL]�JLJNHLW,#HLQHUVHLWV#XQG#DXI#/HEHQ#E]Z1#N|U0
SHUOLFKHU#8QYHUVHKUWKHLW#DQGHUHUVHLWV1#

9RP# MXULVWLVFKHQ#$VSHNW# OHLWHW#.QRHSIIOHU# LQ#VHLQHP#]ZHL0
WHQ#%HLWUDJ#DXI#GHQ#HWKLVFKHQ#�EHU1#$XWR00RELOLWlW#ZLUG#KLHU
]XU#+HUDXVIRUGHUXQJ/#LQ#GHU#VLFK#LQGLYLGXHOOH#XQG#NROOHNWLYH
+]XN�QIWLJHU# *HQHUDWLRQHQ# HLQJHVFKORVVHQ,# /HEHQVTXDOLWlW
JHJHQ�EHUVWHKHQ1#.QRHSIIOHU#NRPPW#X1D1#]X#GHP#6FKOX�/#GD�
VRZRKO# GHU# 9HUNHKUVWHLOQHKPHU# LQ# VHLQHP# 9HUKDOWHQ# DOV
DXFK# GLH#$XWRPRELOLQGXVWULH# LQ# LKUHP# XQWHUQHKPHULVFKHQ
+DQGHOQ# HWKLVFK# YHUSIOLFKWHW# VLQG/#1XW]HQ# XQG#1DFKWHLOH
GHU#$XWR00RELOLWlW#VRUJIlOWLJ#DE]XZlJHQ#XQG#GLH#5LVLNHQ#]X
PLQLPLHUHQ1#:HU#YHUDQWZRUWOLFK#PLW#VHLQHP#)DKU]HXJ#XP0
JHKW/#WUlJW#]XU#9HUEHVVHUXQJ#GHU#HLJHQHQ#ZLH#GHU#NROOHNWLYHQ
Å/HEHQVTXDOLWlWVELODQ]´#EHL1

'LH# IROJHQGHQ#XQWHUVFKLHGOLFKHQ#9LVLRQHQ#EHLGHU#6HLWHQ
VFKlUIHQ#QRFK#HLQPDO#GLH#*HJHQVlW]H1#6WHSKDQ#%XMQRFK#VLHKW
GLH#&KDQFHQ#GHU#=XNXQIW#YRU# DOOHP# LQ#GHU#6WHLJHUXQJ#GHU
(QHUJLHHIIL]LHQ]#GHV#$XWRPRELOV#XQG#QHXHQ#.RQ]HSWHQ#I�U
GHQ#.UDIWVWRII/#1LNRODXV#.QRHSIIOHU/#7KLHV#%R\VHQ#XQG#*RWWKDUG
'REPHLHU# VWUHEHQ# HLQHQ# $XVJOHLFK# ]ZLVFKHQ# |NRORJLVFKHP
XQG#VR]LDOHP#*OHLFKJHZLFKW#VRZLH#LQGLYLGXHOOHP#0RELOLWlWV0
EHG�UIQLV#DQ1

1DFK#GHQ#9LVLRQHQ#U�FNW#5RJHU#%XVFK#GLH#HWKLVFKH#'LPHQ0
VLRQ# GHU#0RELOLWlWVIUDJH# LQ# GHQ#+RUL]RQW# GHU# DOOJHPHLQHQ
7HFKQRORJLHHQWZLFNOXQJ#XQG#GHU#JHVHOOVFKDIWOLFKHQ#$N]HS0
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WDQ]1#(U#SOlGLHUW#GDI�U/#GDV#$XWRPRELO#JHUDGH#DOV#7HFKQROR0
JLHYRUUHLWHU# LQ#KLQUHLFKHQG# LQWHQVLYHQ#'LVNXUVSUR]HVVHQ# LQ
HLQH#YRQ#GHU#*HVHOOVFKDIW#DOOJHPHLQ#DN]HSWLHUWHQ#0RELOLWlWV0
JHVWDOWXQJ#]X#LQWHJULHUHQ1
6WHIDQ#)HOGKDXV#YHUWULWW# VFKOLH�OLFK# LQ# VHLQHP#%HLWUDJ#HLQH

(WKLN/#GLH#VLFK#DOV#0HGLDWLRQVYHUIDKUHQ#XQG#.RQVHQVJHZLQ0
QXQJVSUR]H�# YHUVWHKW/# DQ# GHP# DOOH# %HWURIIHQHQ# XQG#(QW0
VFKHLGXQJVWUlJHU#]X#EHWHLOLJHQ#VLQG1#$QVWDWW#]X#PRUDOLVLHUHQ/
I�KUW#HLQ#VROFKHU#HWKLVFKHU#$QVDW]#]X#JU|�HUHU#5DWLRQDOLWlW=
*U|�WP|JOLFKH#$N]HSWDQ]#LVW#LKU#=LHO1

)UDQ]#6WHLQNRKO#+,QVWLWXW#I�U#0RELOLWlWVIRUVFKXQJ,
1LNRODXV#.QRHSIIOHU#+,QVWLWXW#771,
6WHSKDQ#%XMQRFK#+%0:#$*,




