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.DQW�KDW�0LFKDOVRQ�]XIROJH�GLH�WUDGLWLRQHOOHQ�UHOLJL|VHQ�,QKDOWH�PLW�(UIROJ��EHU�%RUG�JHZRUIHQ��XQG�

]ZDU�WURW]�VHLQHU�%HKDXSWXQJ��GD��0RUDOLWlW�XQYHUPHLGOLFK�]XU�5HOLJLRQ�I�KUH��,KQ�YHUELQGH�PHKU�DOV�

�EOLFKHUZHLVH�YHUPXWHW�PLW�GHP�QDFKKHJHOVFKHQ�$WKHLVPXV��'LH�LKP�LQQHUKDOE�GHU�SURWHVWDQWLVFKHQ�

7KHRORJLH�]XJHVFKULHEHQH�5ROOH�HLQHV�9HUPLWWOHUV�]ZLVFKHQ�9HUQXQIW�XQG�*ODXEHQ�ZHUGH�GDGXUFK�]XWLHIVW�

LQ�)UDJH�JHVWHOOW��LQVRIHUQ�QLFKW�HLQPDO�HLQ�%HG�UIQLV��YRQ�*RWW�]X�UHGHQ���EULJ�EOHLEH���

,Q�HLQHP�HLQOHLWHQGHQ�.DSLWHO�VFKOlJW�0LFKDOVRQ�]XQlFKVW�HLQHQ�VXEMHNWLYLWlWV�SKLORVRSKLVFKHQ�

%RJHQ�YRQ�'HVFDUWHV��EHU�/RFNH�XQG�+HJHO�]X�)HXHUEDFK��LQ�ZHOFKHP�.DQWV�3KLORVRSKLH�I�U�GLH�

DOOPlKOLFKH��DEHU�XQDXIKDOWVDP�YRQ�/XWKHU�]X�0DU[�I�KUHQGH�(QWZLFNOXQJ�GHU�(UVHW]XQJ�J|WWOLFKHU�

7UDQV]HQGHQ]�GXUFK�PHQVFKOLFK�DXWRQRPH�,PPDQHQ]�HQWVFKHLGHQGH�%HGHXWXQJ�]XJHPHVVHQ�ZLUG���

)�U�GLH�QlKHUH�%HVWLPPXQJ�GHV�NDQWLVFKHQ�Ä9HUPlFKWQLVVHV³�XQWHUVFKHLGHW�0LFKDOVRQ�GDQQ�

]ZLVFKHQ�.DQWV�ÄFRQFHSWXDOLW\�IRU�SXUVXLQJ�WKH�SUREOHPV�RI�PRGHUQ�WKHRORJ\³�XQG�GHP�ÄFRQWHQW�RI�

.DQW¶V�DFWXDO�SKLORVRSK\³�������=XU�ÄFRQFHSWXDOLW\³�XQG�LKUHU�:LUNXQJVJHVFKLFKWH�LQQHUKDOE�GHU�]ZLVFKHQ�

7UDGLWLRQ�XQG�0RGHUQLWlW�YHUPLWWHOQGHQ�SURWHVWDQWLVFKHQ�7KHRORJLH�JHK|UH�HLQPDO�.DQWV�.ULWLN�GHU�

VSHNXODWLYHQ�0HWDSK\VLN��GDQQ�VHLQH�GXDOLVWLVFKH�(UNHQQWQLVWKHRULH�PLW�GHU�GDGXUFK�HUP|JOLFKWHQ�

.RPSDWLELOLWlW�YRQ�'HWHUPLQLVPXV�XQG�)UHLKHLW�XQG�VFKOLH�OLFK�GLH�RQWRORJLVFKH�XQG�

HUNHQQWQLVWKHRUHWLVFKH�%HYRU]XJXQJ�GHV�6XEMHNWV�XQG�GHVVHQ�GDPLW�YHUEXQGHQH�$XWRQRPLH��(EHQ�GDUDXV�

HUJLEW�VLFK�0LFKDOVRQV�+DXSWWKHVH��GD��.DQWV�ÄSULQFLSOH�RI�LPPDQHQFH³��QLPPW�PDQ�HV�LQ�%H]XJ�DXI�GHQ�

ÄFRQWHQW³�QXU�NRQVHTXHQW��DOOH�9HUVXFKH�LQQHUKDOE�GHU�SURWHVWDQWLVFKHQ�7KHRORJLH��LKQ�JHUDGH�DXFK�]XU�

5HWWXQJ�J|WWOLFKHU�7UDQV]HQGHQ]�]X�EHP�KHQ��VFKHLWHUQ�ODVVH�XQG�GD��GDV�*HKHLPQLV�DXFK�YRQ�.DQWV�

7KHRORJLH�$QWKURSRORJLH�VHL�XQG�GLHVHU�VRPLW��IUHLOLFK�XQJHZROOW��EHUHLWV�GLH�3RVLWLRQ�YRQ�)HXHUEDFK�

HLQJHQRPPHQ�KDEH��0DQ�N|QQH�LQ�VHLQHU�3KLORVRSKLH�HLQH�$XVG�QQXQJ�GHU�LQKDOWOLFKHQ�%HVWLPPXQJ�

*RWWHV�NRQVWDWLHUHQ��8P�GLHVH�7KHVH�]X�EHZHLVHQ��EHKDQGHOW�0LFKDOVRQ�MHQHV�3ULQ]LS�LQ�%H]XJ�DXI�YLHU�

Ä$VSHNWH³��GHQHQ�GLH�+DXSWNDSLWHO�GHV�%XFKHV�JHZLGPHW�VLQG����

'HPQDFK�]HLJW�VLFK�GHU�ÄWKHLVWLVFKH�6FKZXQG³����LP�5DKPHQ�GHV�ÄPRUDOLVFKHQ�$UJXPHQWV³�GHU�

.S9�����LQ�.DQWV�NRQVHTXHQWHU�$QZHQGXQJ�GHV�%HJULIIV�GHU�$XWRQRPLH�GHV�:LOOHQV������LQ�.DQWV�

�������������������������������������������������

��2KQH�%DVLV�EHL�.DQW�UHGHW�0LFKDOVRQ�YRQ�Ä$XWRQRPLH�GHU�$XWRQRPLH³�±�ZHJHQ�ÄLWV�IUHH�VWDQGLQJ�FKDUDFWHU�
DV�D�IHDWXUH�RI�D�ZLOO�PRWLYDWHG�E\�UHVSHFW�IRU�WKH�PRUDO�ODZ³�������1XQ��HEHQ�GDULQ�EHVWHKW�GLH�$XWRQRPLH�GHV�
:LOOHQV��'DU�EHU�KLQDXV�YRQ�GHUHQ�$XWRQRPLH�]X�UHGHQ��HUJLEW�NHLQHQ�6LQQ�� �
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PHWDSKRULVFKHU�Ä3HUVRQLIL]LHUXQJ³�GHU�9HUQXQIW�DOV�HLQHU�,QWHUHVVHQ�XQG�%HG�UIQLVVH�KDEHQGHQ��XQG����LQ�

GHU�,GHH�HLQHV�HWKLVFKHQ�*HPHLQZHVHQV��LQ�ZHOFKHU�GHU�LQ�GHU�.S9�DQJHEOLFK�DQJHOHJWH�6FKZXQG�VHLQHQ�

+|KHSXQNW�XQG�$EVFKOX��ILQGHW��

/HLGHU�LVW�GDV�%XFK�GHUDUW�UHGXQGDQW��GD��PDQ�QDFK�GHU�/HNW�UH�GHQ�(LQGUXFN�KDW��HLQHQ�7H[W�

PHKUPDOV�JHOHVHQ�]X�KDEHQ���HLQ�$XIVDW]�KlWWH�YROODXI�JHQ�JW��=XJOHLFK�EHZHJW�VLFK�0LFKDOVRQ�GXUFKZHJ�

DQ�GHU�2EHUIOlFKH�GHV�NDQWLVFKHQ�7H[WHV��,QGHP�HU�LUJHQGZHOFKH�7KHVHQ�.DQWV�UHIHULHUW��RKQH�VLFK�DXI�GHQ�

LKQHQ�]XJUXQGH�OLHJHQGHQ�%HJU�QGXQJVJDQJ�HLQ]XODVVHQ��HQWJHKW�LKP�DOO]X�RIW�GHUHQ�SKLORVRSKLVFKHU�

³:LW]´��'LHV�JLOW�LQVEHVRQGHUH�I�U�GLH�/HKUH�YRP�K|FKVWHQ�*XW��KLQVLFKWOLFK�GHUHU�GHU�QDFKOlVVLJH�

8PJDQJ�GHQ�$XWRU�GD]X�YHUOHLWHW��.DQWV�$XVI�KUXQJHQ�]XP�HWKLVFKHQ�*HPHLQZHVHQ�I�U�HLQH�VlNXODUH�

�XQG�GLH�DOOHLQ�VWDQGKDOWHQGH��)DVVXQJ�MHQHU�/HKUH�]X�KDOWHQ��$XFK�EHVFKUlQNW�VLFK�0LFKDOVRQ�I�U�VHLQH�

+DXSWWKHVH�IDVW�YROOVWlQGLJ�DXI�.S9�XQG�5HOLJLRQVVFKULIW��9LHOOHLFKW�LVW�LKP�GHVZHJHQ�QLFKW�DXIJHIDOOHQ��

GD��.DQW�]ZDU�YLHOHURUWV�YRP�K|FKVWHQ�*XW�XQG�XQG�ELV�LQ�VHLQH�OHW]WHQ�7DJH�KLQHLQ�YRQ�*RWW�VSULFKW��YRP�

HWKLVFKHQ�*HPHLQZHVHQ�MHGRFK�DXVVFKOLH�OLFK�LQ�GHU�5HOLJLRQVVFKULIW��

(V�LVW�ZHGHU�P|JOLFK�QRFK�Q|WLJ��DXI�GLH�]DKOORVHQ�0L�YHUVWlQGQLVVH�0LFKDOVRQV�LP�(LQ]HOQHQ�

HLQ]XJHKHQ��(V�PDJ�GDKHU�JHQ�JHQ��GDV�*UXQGVlW]OLFKH�GDUDQ�LQV�/LFKW�]X�U�FNHQ��'D��3URWHVWDQWHQ�±�XQG�

QLFKW�QXU�GLHVH�±�VLFK�I�U�GDV�6SH]LILVFKH�LKUHU�5HOLJLRQV��XQG�*RWWHVOHKUH�NDXP�DXI�.DQW�EHUXIHQ�N|QQHQ��

YLHOPHKU�GXUFK�GLHVHQ�±�UHFKW�YHUVWDQGHQ�±�LQ�GLH�JU|�WHQ�6FKZLHULJNHLWHQ�NRPPHQ�P�VVHQ��LVW�PLU�

DXVJHPDFKWH�6DFKH��$EHU�GHU�%HZHLV�GDI�U�P��WH�DQGHUV�JHI�KUW�ZHUGHQ��DOV�HV�GHU�$XWRU�WXW��

'LHVHU�LVW�GHU�$QVLFKW��.DQW�KDEH�LQ�GHU�.U9�PLW�GHQ�WUDGLWLRQHOOHQ�*RWWHVEHZHLVHQ�LQKDOWOLFK�PHKU�

]HUVW|UW��DOV�HU�GDQQ�DXI�*UXQG�VHLQHV�HLJHQHQ�%HZHLVHV�LQ�GHU�.S9�ZLHGHU�]XODVVHQ�N|QQH��'RFK�JHKW�HV�

.DQW�KLQVLFKWOLFK�DOOHU�GLHVHU�%HZHLVH�DOOHLQ�XP�GHUHQ�9HUIDKUHQ��QLFKW�XP�GHUHQ�,QKDOW���$Q�GLH�6WHOOH�GHU�

QLFKW�]X�HUODQJHQGHQ�WKHRUHWLVFKHQ�*HZL�KHLW�WULWW�EHL�LKP�SUDNWLVFKH�*HZL�KHLW�GHV�*ODXEHQV��I�U�GLH�HU�

]XYRU�GXUFK�³$XIKHEXQJ´�GHV��GRJPDWLVFK�EHKDXSWHWHQ��:LVVHQV�³3ODW]´�JHPDFKW�KDWWH��'HU�VRJHQDQQWH�

PRUDOLVFKH�*RWWHVEHZHLV�LVW�JDU�NHLQH�'HPRQVWUDWLRQ�GHV�'DVHLQV�*RWWHV��VRQGHUQ�OHGLJOLFK�HLQH�

'HPRQVWUDWLRQ�GHU��PRUDOLVFK�EHGLQJWHQ��1RWZHQGLJNHLW��GLHVHV�'DVHLQ�DQ]XQHKPHQ��

'DV�'DVHLQ�*RWWHV�ZHUGH��VR�PHLQW�0LFKDOVRQ��LP�PRUDOLVFKHQ�$UJXPHQW�GHU�.S9�DXI�HLQ�0LWWHO�

]XP�=ZHFN�GHV�K|FKVWHQ�*XWHV�UHGX]LHUW��LQ�%H]XJ�DXI�GDV�HV��EHUGLHV�]ZHLWUDQJLJ�VHL�������(UVW�

DQVFKOLH�HQG�I�KUH�.DQW�QDFK�XQG�QDFK�YLHOH�GHU�WUDGLWLRQHOOHQ�J|WWOLFKHQ�3UlGLNDWH�ZLHGHU�HLQ��

XQDEKlQJLJ�YRQ�LKUHP�*HJU�QGHWVHLQ�LQ�MHQHP�$UJXPHQW��������'HP�/HVHU�ZLUG�DOOHUGLQJV�QLUJHQGZR�

YHUUDWHQ��ZRULQ�GHU�DQJHEOLFKH�WKHLVWLVFKH�6FKZXQG�JHQDX�EHVWHKW��ZHOFKH�3UlGLNDWH�*RWWHV�DOVR�LP�

5DKPHQ�GHV�PRUDOLVFKHQ�$UJXPHQWV�IDOOHQ�JHODVVHQ�XQG�ZR�VLH�GDQQ�ZLHGHU�HLQJHI�KUW�ZHUGHQ��8QG�GLH�

Ä=ZHLWUDQJLJNHLW³�*RWWHV�NDQQ�0LFKDOVRQ�QXU�EHKDXSWHQ��ZHLO�HU�VLFK��EHU�.DQWV�%HJULII�YRP�K|FKVWHQ�

*XW�XQG�GHVVHQ�1RWZHQGLJNHLW�DOV�(QG]ZHFNV�DOOHQ�PRUDOLVFKHQ�:ROOHQV�NHLQH�5HFKHQVFKDIW�DEOHJW��

�������������������������������������������������

��,FK�YHU]LFKWH�GDKHU�DXI�GLH�$QJDEH�YRQ�)XQGVWHOOHQ��ZR�LPPHU�HV�ÄSDVVLP³�KHL�HQ�N|QQWH��� �
��0LFKDOVRQ�EHPHUNW�HLQPDO�������GD��GLH�4XHOOH�GHV�YRQ�.DQW�DQJHQRPPHQHQ�9HUKlOWQLVVHV�]ZLVFKHQ�*RWW�

XQG�:HOW�GHP�NRVPRORJLVFKHQ�%HZHLV�XQG�QLFKW�.DQWV�PRUDOLVFKHP�$UJXPHQW�]X�HQWVWDPPHQ�VFKHLQH��7DWVlFKOLFK�
LVW�DEHU�DXFK�MHQH�$QQDKPH�LQ�HEHQ�GLHVHP�$UJXPHQW�EHJU�QGHW�XQG�DXFK�QXU�GDGXUFK�DOV�ÄEHZLHVHQH³�DQ]XVHKHQ��
=X�GLHVHP�XQG�DXFK�DOOHQ�DQGHUHQ�KLHU�YRUJHEUDFKWHQ�.ULWLNSXQNWHQ�VLHKH�9HUIDVVHU��6LWWOLFKNHLW��5HOLJLRQ�XQG�
*HVFKLFKWH�LQ�GHU�3KLORVRSKLH�.DQWV��LQ��-DKUEXFK�I�U�5HFKW�XQG�(WKLN��������������� ������

��9JO��GDJHJHQ�.S9��������II���.8�����I��



� ��

,Q�VHLQHU�7KHVH�YRQ�MHQHP�6FKZXQG��EHUVLHKW�0LFKDOVRQ��GHU��EULJHQV�]ZLVFKHQ�.DQWV�*RWWHVOHKUH�

XQG�GHVVHQ�YRQ�GLHVHU�JlQ]OLFK�XQDEKlQJLJHQ�5HOLJLRQVOHKUH�QLFKW�XQWHUVFKHLGHW��GD��HV�LP�PRUDOLVFKHQ�

$UJXPHQW�GHU�.S9�YRUUDQJLJ�XP�GDV�SUDNWLVFKH�9HUKlOWQLV�GHV�0HQVFKHQ�]X�*RWW�JHKW��GHVVHQ�

$XVDUEHLWXQJ�GDQQ�LQ�GHU�5HOLJLRQVOHKUH�YRQ������HUIROJW��:DV�DEHU�GLH�GHP�³PRUDOLVFKHQ�

:HOWKHUUVFKHU´�]XJHVFKULHEHQHQ�(LJHQVFKDIWHQ�EHWULIIW��VR�Ol�W�VLFK�LQ�GHU�MHQHV�$UJXPHQW�

YRUDXVVHW]HQGHQ�UDWLRQDOHQ�7KHRORJLH��ZLH�VLH�VLFK�LQ�DOOHQ�GUHL�.ULWLNHQ���VRZLH�LQ�GHU�IlOVFKOLFK�VR�

JHQDQQWHQ�³3KLORVRSKLVFKH>Q@�5HOLJLRQVOHKUH�QDFK�3|OLW]´�XQG�VFKOLH�OLFK��VSRUDGLVFK�DXFK�LP�2SXV�

SRVWXPXP�ILQGHW��QLFKW�HLQPDO�HLQ�:DQGHO��JHVFKZHLJH�GHQQ�HLQ�6FKZXQG�IHVWVWHOOHQ��

0LFKDOVRQ�VXJJHULHUW��*RWW�ZHUGH�EHL�.DQW�JOHLFKVDP�GXUFK�GLH�DXWRQRPH�9HUQXQIW�HUVHW]W�XQG�

GXUFK�GLHVH�DQV�0RUDOJHVHW]�JHEXQGHQ��'DGXUFK�ILQGH�HLQH�9HUODJHUXQJ�GHU�Ä.QHFKWVFKDIW�GHV�:LOOHQV³�

YRQ�GHU�0HQVFKKHLW�]X�*RWW�VWDWW��1XQ�NDQQ�PDQ�VLFK�]ZDU�QDFK�.DQW��EHUKDXSW�QXU�GXUFK�GDV�

)UHLKHLWVJHVHW]�GHU�HLJHQHQ�9HUQXQIW�HLQHQ�%HJULII�YRP�J|WWOLFKHQ�:LOOHQ�PDFKHQ��'RFK�GLHV�EHGHXWHW�

NHLQHVZHJV��GD��GHU�J|WWOLFKH�:LOOH�YRP�PHQVFKOLFKHQ�DEKLQJH��YLHOPHKU�LVW�HU�XQVHUHU�QRWZHQGLJHQ�

9RUVWHOOXQJ�QDFK�JDU�QLFKWV�DQGHUHV�DOV�GHU�YROONRPPHQH�$XVGUXFN�MHQHV�*HVHW]HV��(QWVSUHFKHQG�LVW�GLH�

$XVWHLOXQJ�GHU�*HUHFKWLJNHLW�LQ�HLQHU�]XN�QIWLJHQ�:HOW�GHV�K|FKVWHQ�*XWHV�NHLQHVZHJV�*RWW�YRP�

³DXWRQRPHQ´�0HQVFKHQ�GLNWLHUW�������VRQGHUQ�*RWW�NDQQ�LP�5DKPHQ�GHV�PRUDOLVFKHQ�$UJXPHQWV�QXU�DOV�

HLQ�VROFKHU�$XVWHLOHU�EHJULIIHQ�ZHUGHQ��

0LFKDOVRQ�VSULFKW�KLQVLFKWOLFK�.DQWV�/HKUH�YRP�HWKLVFKHQ�*HPHLQZHVHQ�YRQ�HLQHU�$EVRUSWLRQ�GHV�

+LPPHOV�GXUFK�GLH�(UGH��������2E�PRUDOLVFKH�9ROONRPPHQKHLW�WDWVlFKOLFK�HUUHLFKW�RGHU�VLFK�LKU�QXU�LQ�

ZDFKVHQGHP�0D�H�DQJHQlKHUW�ZHUGH����MHGHQIDOOV�ILQGH�GLHV�DOOHV�DXI�(UGHQ�LP�5DKPHQ�GHU�PHQVFKOLFKHQ�

*HVFKLFKWH��XQG�QLFKW�LQ�HLQHP�QRXPHQDOHQ�5HLFK��VWDWW���$EHU�GDV�HWKLVFKH�*HPHLQZHVHQ�EHWULIIW�HEHQ�

EOR��GLH�JHPHLQVFKDIWOLFKH�JU|�WP|JOLFKH�9HUZLUNOLFKXQJ�GHV�REHUVWHQ��QLFKW�DXFK�GHV�K|FKVWHQ�*XWHV��

'DV�5HLFK�*RWWHV�DXI�(UGHQ�LVW�HLQ�5HLFK�GHU�7XJHQG�XQG�QLFKW��ZLH�0LFKDOVRQ�VXJJHULHUW��GDV�5HLFK�GHU�

=ZHFNH�DOV�5HLFK�GHU�1DWXU�������'DV�5HLFK�SURSRUWLRQLHUWHU�*O�FNVHOLJNHLW�NDQQ�JDU�QLFKW�ÄYRQ�GLHVHU�

:HOW³��XQG�GDPLW�DXFK�NHLQ�P|JOLFKHU�*HJHQVWDQG�JHVFKLFKWOLFKHU�(QWZLFNOXQJ��VRQGHUQ�OHGLJOLFK�HLQHU�

UHLQ�PRUDOLVFK�EHGLQJWHQ�+RIIQXQJ�VHLQ��8QG�ZHQQ�0LFKDOVRQ�PHLQW��HV�JHEH�³OHVV�DQG�OHVV�IRU�.DQW¶V�

*RG�WR�µGR¶´�������VR�LVW�GLHV��ZHQQ�PDQ�³OHVV�DQG�OHVV´�GXUFK�³OLWWOH´�HUVHW]W��KLQVLFKWOLFK�GHU�

�������������������������������������������������

��6LHKH�$$��������II����������II����������II��
��(QWVSUHFKHQG�EHKDXSWHW�0LFKDOVRQ��.DQW�HUVHW]H�LQ�GHU�5HOLJLRQVVFKULIW�GDV�8QVWHUEOLFKNHLWVSRVWXODW�GXUFK�

GLH�7KHRULH�HLQHV�PRUDOLVFKHQ�)RUWVFKULWWV�LP�5DKPHQ�HLQHV�HWKLVFKHQ�*HPHLQZHVHQV��GDPLW�DEHU�IHKOH�LKP�GLH�
%U�FNH�]XP�3RVWXODW�GHV�'DVHLQV�*RWWHV��XQG�GDPLW�ZLHGHUXP�VHL�VHLQH�6WUDWHJLH�LQ�GHU�]ZHLWHQ�.ULWLN��GHQ�
$JQRVWL]LVPXV�GHU�HUVWHQ�.ULWLN�DXV]XJOHLFKHQ��HUQVWKDIW�NRPSURPLWLHUW��������1XQ�KDW�.DQW�HUVWHQV�GDV�
8QVWHUEOLFKNHLWVSRVWXODW�QLUJHQGZR�DXIJHJHEHQ��XQG�]ZHLWHQV�Ol�W�VLFK�GHU�%HZHLV�GHU�1RWZHQGLJNHLW��GDV�'DVHLQ�
*RWWHV�DQ]XQHKPHQ��DXFK�XQPLWWHOEDU�DXV�GHU�,GHH�GHV�K|FKVWHQ�*XWHV�DOV�PRUDOLVFKHQ�(QG]ZHFNV�I�KUHQ��VLHKH�
HWZD�.8�����������

��0LFKDOVRQ�EHJU�QGHW�VHLQH�$EVRUSWLRQVEHKDXSWXQJ�GDPLW��GD��.DQW�LQ�VHLQHU�ÄYDULDWLRQ�RQ�WKH�PRUDO�
DUJXPHQW³�LP�9RUZRUW�]XU����$XIODJH�GHU�5HOLJLRQVVFKULIW�YRP�K|FKVWHQ�*XW�ÄLQ�GHU�:HOW³�VSULFKW��������,KP�LVW�
RIIHQEDU�HQWJDQJHQ��GD��VLFK�JHQDX�GLHVH�)RUPXOLHUXQJ�DXFK�LQ�GHU�]ZHLWHQ�.ULWLN�ILQGHW�����������XQG�MHGHQIDOOV�
NRPPW�LKP�LQ�VHLQHU�)L[LHUXQJ�DXI�GLH��JlQ]OLFK�YHUIHKOWH��.DQWLQWHUSUHWDWLRQ�YRQ�<RYHO�JDU�QLFKW�LQ�GHQ�6LQQ��GD��
HV�LP�5DKPHQ�GHV�NDQWLVFKHQ�$UJXPHQWV�Y|OOLJ�DXVJHVFKORVVHQ�LVW��GD��GLH�:HOW�GHV�K|FKVWHQ�*XWHV�GLHVH�LUGLVFK H�
:HOW�LVW��$XFK�LVW�MD�JDQ]�XQYHUVWlQGOLFK��ZDUXP�ZLU�I�U�GLH�0|JOLFKNHLW�HLQHV�HWKLVFKHQ�*HPHLQZHVHQV�DXI�(UGHQ�
�DOV�DQJHEOLFK�K|FKVWHQ�*XWHV��ÄHLQ�K|KHUHV��PRUDOLVFKHV��KHLOLJVWHV�XQG�DOOYHUP|JHQGHV�:HVHQ�DQQHKPHQ�P�VVHQ��
GDV�DOOHLQ�EHLGH�(OHPHQWH�>*O�FNVZ�UGLJNHLW�XQG�*O�FNVHOLJNHLW@�GHVVHOEHQ�YHUHLQLJHQ�NDQQ³��5HO����������



� ��

9HUZLUNOLFKXQJ�GHV�REHUVWHQ�*XWHV�WULYLDOHUZHLVH�HEHQVR�ULFKWLJ��ZLH�HV�KLQVLFKWOLFK�GHU�9HUZLUNOLFKXQJ�

GHV�K|FKVWHQ�*XWHV�IDOVFK�LVW���'LHVH�LVW�QXU�GXUFK�*RWW�P|JOLFK��
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VKDGRZHG�E\�D�JUDGXDO�GLVSODFHPHQW�RI�WKH�UROH�RI�GLYLQH�DJHQF\�E\�WKH�PRUDO�FRPPXQLW\¶V�RZQ�DFWLYLW\�³�

������0LFKDOVRQ�LJQRULHUW��GD��HV�HLQPDO�XP�GDV�K|FKVWH�XQG�HLQPDO�XP�GDV�REHUVWH�*XW�JHKW�XQG�GD��
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YHUI�JEDU�ZDUHQ��6FKRQ�GHVKDOE�LVW�GDV�%XFK�I�U�VHUL|VH�$UEHLW��GLH�DOV�VROFKH�JDU�QLFKW�RKQH�5�FNJULII�
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