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'DV NSG Kronenloch   
6DO]ZDVVHUELRWRSXQG�1HXH:LOGQLV�LP0HOGRUIHU6SHLFKHUNRRJ


'HU%RGHQGHV1DWXUVFKXW]JHELHWHV³.URQHQORFK´EHVWDQGDQIDQJVJU|�WHQWHLOVDXVYHJHWDWLRQVIUHLHP
:DWW�1XULPQRUG|VWOLFKHQ%HUHLFK�GHUHKHPDOLJHQ=LHJHQLQVHO�JDEHVVFKRQYRUGHU(LQGHLFKXQJ
6DO]ZLHVHQ�=XPHUVWHQ0DOZXUGHQXQYHUVXFKW�LQHLQHPJHUDGHHLQJHGHLFKWHQ.RRJHLQ
6DO]ZDVVHUELRWRS]XHUKDOWHQXQG]XJHVWDOWHQ�'LHVHV.RQ]HSWZDUVHLQHU]HLWHLQPDOLJDQGHU:HVWN�VWH
6FKOHVZLJ�+ROVWHLQV�hEHUGHQ0HOGRUIHU+DIHQZLUG:DVVHUDXVGHU1RUGVHHHLQJHODVVHQ�GDVVLFKXQWHU
$XVQXW]XQJHKHPDOLJHU3ULHOH�EHUHLQH8PODXIULQQHXPGLH,QVHOYHUWHLOWXQGGDQQZLHGHU�EHUGLH
$X�HQPLHOHXQGGHQ0LHOHVSHLFKHU]XU�FNJHI�KUWZLUG�$OV.RQVHTXHQ]ILQGHQVLFKQRFKKHXWH
6WUDQGNUDEEHQXQG:DWWZ�UPHULP*HELHW�


'DU�EHUKLQDXVJULIIPDQDQIDQJVGXUFK%HZHLGXQJLQGLHIUHLH6XN]HVVLRQHLQ�'HQ
6DO]ZLHVHQ�3LRQLHUJHVHOOVFKDIWHQIROJWHQ]XQlFKVW6��ZLHVHQ�*HVHOOVFKDIWHQXQGEHVRQGHUVDXIGHU
=LHJHQLQVHOHLQH+RFKVWDXGHQIOXU�=XGHPHQWZLFNHOWHQVLFK�EHUGLH-DKUH6FKLOIU|KULFKWH�GLHKHXWHVWDUN
PLW:HLGHQJHE�VFKHQXQG6DQGGRUQGXUFKVHW]WVLQG�,QHLQLJHQQLHGULJJHOHJHQHQ%HUHLFKHQLP,QQHUHQ
GHV*HELHWHVXQGLQ5DQGVWUHLIHQDEVFKQLWWHQGHV6DO]ZDVVHUI�KUHQGHQ8PODXIVKDEHQVLFKELVKHXWH
6DO]ZLHVHQXQGGHUHQW\SLVFKH9HJHWDWLRQHUKDOWHQ�


0LWIRUWVFKUHLWHQGHU6XN]HVVLRQZHFKVHOWHQDXFKGLH%UXWY|JHO�:lKUHQGLQGHQHUVWHQ-DKUHQ:LHVHQ�XQG
.�VWHQY|JHO�EHUZRJHQ�VLQGGLHVHIDVWYROOVWlQGLJDXVGHP*HELHWYHUVFKZXQGHQ�'DI�UKLHOWHQ
]DKOUHLFKH$UWHQGHU5|KULFKWHXQGGHV:DOGHV(LQ]XJ�1HEHQ%OHVVKXKQ�+DXEHQWDXFKHUXQGHLQLJHQ
(QWHQDUWHQJHK|UHQKHXWH6FKLOIURKUVlQJHU�%ODXNHKOFKHQ�%DUWPHLVHXQGVRJDUGHU.XFNXFN]XGHQ
UHJHOPl�LJHQ%UXWY|JHOQ�


'LHZHLWHQ6FKLOIIOlFKHQZHUGHQLP6SlWVRPPHUXQG+HUEVWYRQGHQ6WDUHQDOV6FKODISODW]JHQXW]W�)�UGLH
5DVWY|JHOVLQGYRUDOOHPGLHDXVJHGHKQWHQ:DVVHUIOlFKHQYRQ%HGHXWXQJ�'LH8PODXIULQQHQXW]HQ
]DKOUHLFKH/LPLNROHQXQG:DVVHUY|JHODOV1DKUXQJV�XQG5DVWSODW]�'DV$UWHQVSHNWUXPUHLFKWYRQ
$OSHQ�XQG6LFKHOVWUDQGOlXIHUQ�6LOEHUUHLKHUQXQG/|IIOHUQ�EHU6FKHOO��5HLKHU�XQG3IHLIHQWHQELVKLQ]X
6LQJ�XQG=ZHUJVFKZlQHQ�


=XGHPVXFKHQLP:LQWHULQGHQ6DQGGRUQ�*HE�VFKHQ]DKOUHLFKH6LQJY|JHO�ZLH5RW�XQG
:DFKROGHUGURVVHOQQDFK1DKUXQJ�1HEHQGHQ6DQGGRUQEHHUHQ�GLHVHKUYLHO)UXFKWVlXUHHQWKDOWHQ�
P�VVHQGLH'URVVHOQ]XP$XVJOHLFKLKUHV0LQHUDOLHQKDXVKDOWV(UGH]XVLFKQHKPHQ�=LHOLP16*
.URQHQORFKLVWHV1DWXU1DWXUVHLQ]XODVVHQ�












'DVREHQLVWQDW�UOLFKQLFKWGDV1DWXUVFKXW]JHELHW.URQHQORFK�VRQGHUQ-XGLWK�ZLHVLHDP)UHLWDJDEHQG
QDFKXQVHUHU$QNXQIWGHQ%OLFNDXIGLH1RUGVHH�JHQDXHUGLH0HOGRUIHU%XFKWJHQLH�W�ZRJHUDGHWDXVHQGH
YRQ9|JHOQGDV:DWWQDFK1DKUXQJDEVXFKHQ�'XUFKXQVHU:RKQPRELOIDKUHQZLUMHW]WLPPHUEHUHLWVDP
9RUDEHQG]XXQVHUHP:DQGHU]LHO�)�UGLHVHQ6DPVWDJKDWWHQZLUXQVDP9RUPLWWDJGDV.URQHQORFKXQG
DP1DFKPLWWDJGDV16*)LHOHU0RRUYRUJHQRPPHQ�$P$EHQGZROOWHQZLUGDQQ7KRPDV(OWHUQLQ%�VXP
WUHIIHQ�'LH:DQGHUXQJXPGDV)LHOHU0RRUZDUVFK|Q�ZLUKDEHQDEHUVFKRQVFK|QHUH:DQGHUXQJHQ
JHPDFKW�:HUGHQ%HVXFK�EHUOHJWXQGGDV*HELHWZHLWHUQLFKWNHQQW�VROOWHHKHUGDV:|UGHQHU/RFKHLQ
NOHLQHV6W�FNZHLWHUQ|UGOLFKDXIVXFKHQ�



6DQGUHJHQSIHLIHU�/DFKP|ZHQ





6WHLQZlO]HU









OLQNVXQGUHFKWV�$XVWHUQILVFKHU





+DVHQ



8QVHU1DFKWTXDUWLHU



0RUJHQWDX



.OHLQHV.QDEHQNUDXW



KleLneV KnDEenNrDXW 
'DV.OHLQH.QDEHQNUDXW�2UFKLVPRULR��DXFK6DOHS�.QDEHQNUDXWRGHU1DUUHQNDSSHJHQDQQW�LVWHLQH
3IODQ]HQDUWDXVGHU*DWWXQJGHU.QDEHQNUlXWHU�2UFKLV�LQQHUKDOEGHU)DPLOLHGHU2UFKLGHHQ
�2UFKLGDFHDH��


'DV.OHLQH.QDEHQNUDXWLVWHLQHDXVGDXHUQGH�NUDXWLJH3IODQ]H�GLH:XFKVK|KHQYRQ�ELV��=HQWLPHWHUQ
HUUHLFKW�'LHPHLVWLQHLQHUJUXQGVWlQGLJHQ5RVHWWHVWHKHQGHQ/DXEEOlWWHUVLQGODQ]HWWOLFK�PHLVWVSLW]�
JHOHJHQWOLFKDXFKPLWDEJHUXQGHWHU6SLW]H��ELV��=HQWLPHWHUODQJXQGHWZD�ELV�=HQWLPHWHUEUHLW�'HU
6WlQJHOLVWNUlIWLJ�HWZDVNDQWLJXQGQDFKREHQKLQYLROHWW�EHUODXIHQ�


'HU%O�WHQVWDQGLVWPHLVWUHLFKEO�WLJ�'LH]ZLWWULJHQ%O�WHQVLQG]\JRPRUSKXQGGUHL]lKOLJ�'LH%O�WHQIDUEHQ
VLQG�EHUZLHJHQGSXUSXUURW�N|QQHQDEHUDXFKQDKH]XZHL�VHLQ�'DVPLWWOHUH.HOFKEODWWXQGGLH
.URQEOlWWHUELOGHQHLQHQ+HOP�'LHVHLWOLFKHQ.HOFKEOlWWHUEHVLW]HQHLQDXIIlOOLJHV�JU�QHV/LQLHQPXVWHUXQG
VWHKHQHWZDVDE�'LH/LSSHLVWELV��0LOOLPHWHUODQJXQG��0LOOLPHWHUEUHLW�VFKZDFKELVPl�LJGUHLODSSLJ�
'LH6HLWHQODSSHQVLQGIODFKDXVJHEUHLWHWRGHUQDFKKLQWHQJHVFKODJHQ�'LH/LSSHQEDVLVLVWKHOOHUPLW
GXQNOHUHQ3XQNWHQRGHU6WULFKPXVWHU�'HU]\OLQGULVFKH6SRUQLVWDXIZlUWVJHERJHQXQGN�U]HUDOVGHU
)UXFKWNQRWHQ�



























'DV.OHLQH.QDEHQNUDXWLVWEO�WHQ|NRORJLVFKHLQH6FKHLQVDIWEOXPH�ZHLOLP6SRUQNHLQ1HNWDUHQWKDOWHQLVW�
'DGDV.OHLQH.QDEHQNUDXWVHOEVWVWHULOLVW�NDQQVLHRKQH%HVWlXEXQJGHU%O�WHQNHLQH6DPHQELOGHQ�'DV
.OHLQH.QDEHQNUDXW]lKOW]XGHQHUVWHQ3IODQ]HQDUWHQ�GLHDXIHLQHU:LHVHEO�KHQ�(VHUVFKHLQWEHUHLWV
(QGH$SULO�LP0LWWHOPHHUJHELHWEHUHLWVDE0lU]�


,QGHU1RUGKlOIWH'HXWVFKODQGVKDWGDV.OHLQH.QDEHQNUDXWQXUQRFKVHKUZHQLJH6WDQGRUWH�


(VNRPPWDXI0DJHUUDVHQ�PLWXQWHUDXFKDXI7URFNHQUDVHQ�Pl�LJIHXFKWHQ:LHVHQ�WURFNHQHUHQ
%HUHLFKHQYRQ)HXFKWZLHVHXQGOLFKWHQ:lOGHUQYRU�(VEUDXFKWXQJHG�QJWH6WDQGRUWH�(VEHVLHGHOWLQ
0LWWHOHXURSD+DOEWURFNHQUDVHQXQGHLQVFK�ULJH7URFNHQZLHVHQHEHQVRZLHHLQVFK�ULJH�NXU]UDVLJHIHXFKWH
:LHVHQ�


'DV.OHLQH.QDEHQNUDXWLVWHLQH2UFKLGHH�GLHLP���-DKUKXQGHUWQRFKVHKUKlXILJZDU�6LHYHUWUlJWNDXP
'�QJXQJ�WROHULHUWGLHVHDEHU]XPLQGHVW]HLWZHLVHQRFKHWZDVPHKUDOVEHLVSLHOVZHLVHGDV
%UDQG�.QDEHQNUDXW�,QGHU1RUGKlOIWH'HXWVFKODQGVVLQGZHLWPHKU9RUNRPPHQHUORVFKHQDOVLQ
6�GGHXWVFKODQG�


8PDXIGLH*HIlKUGXQJGLHVHU2UFKLGHHKLQ]XZHLVHQ�ZXUGHGDV.OHLQH.QDEHQNUDXWYRP$UEHLWVNUHLV



-D�KLHULP1RUGHQVDJWPDQ�PDQN|QQHVHKHQ�
ZHUhEHUPRUJHQ]X%HVXFKNRPPW�





6DQGGRUQ



















:DQGHUIDONH



:DQGHUIDONH







)DVDQ�+DKQXQG+HQQH











5LQJHOJlQVH























+DVH













5RKUZHLKH





%UDQGJlQVH















6FKZDU]NHKOFKHQ









5RKUDPPHU 5RKUDPPHU %UDQGJlQVH









1DFKWLJDOO



NDchWLJDll 
'LH1DFKWLJDOO�/XVFLQLDPHJDUK\QFKRV�LVWHLQH9RJHODUWDXVGHU2UGQXQJGHU6SHUOLQJVY|JHO
�3DVVHULIRUPHV��8QWHURUGQXQJ6LQJY|JHO�3DVVHUHV��1DFKQHXHUHQPROHNXODUELRORJLVFKHQ(UNHQQWQLVVHQ
]XU3K\ORJHQHVHGHU6LQJY|JHOZLUGVLHKHXWHPHLVW]XU)DPLOLHGHU)OLHJHQVFKQlSSHU�0XVFLFDSLGDH�
JHVWHOOW�0DQFKPDOILQGHWPDQVLHDEHUDXFKKHXWHQRFKEHLGHQ'URVVHOQ�7XUGLGDH�HLQJHRUGQHW�'LH
QRUG|VWOLFKH6FKZHVWHUDUWGHU1DFKWLJDOOLVWGHU6SURVVHU�


'LH1DFKWLJDOOHUQlKUWVLFKYRQ,QVHNWHQXQGLKUHQ/DUYHQ�:�UPHUQRGHU5DXSHQ�PDQFKPDODXFKYRQ
6SLQQHQRGHUDQGHUHQZLUEHOORVHQ7LHUHQ�,P+HUEVWXQGDXFKLP6RPPHUVLQG%HHUHQLKUHKDXSWVlFKOLFKH
1DKUXQJ�


(VVLQJHQQXUGLH1DFKWLJDOO�0lQQFKHQ�'HU*HVDQJGHU1DFKWLJDOOLVWUHLFK�ZRKOW|QHQGXQGODXWXQGZLUG
YRQ0HQVFKHQDOVVHKUDQJHQHKPXQGVFK|QHPSIXQGHQ�'HU*HVDQJLVW�EHUDXVNRPSOH[XQGEHVWHKW
DXV6WURSKHQGLFKWJHUHLKWHU(LQ]HO�RGHU'RSSHOW|QH�,P]HLWLJHQ)U�KMDKUVLQJHQXQYHUSDDUWH
1DFKWLJDOOHQPlQQFKHQDEHOI8KUQDFKWVELVLQGHQ0RUJHQ�GHU1DFKWJHVDQJGLHQWZRKOYRUDOOHP]XU
$QORFNXQJHLQHU%UXWSDUWQHULQXQGZLUGQDFKHUIROJWHU3DDUELOGXQJHLQJHVWHOOW�$E0LWWH0DLVLQJHQGDKHU
PHLVWQXUQRFKXQYHUSDDUWH0lQQFKHQQDFKWV�:lKUHQGGHUJDQ]HQ%UXWVDLVRQELV0LWWH-XQLVLQJHQ
1DFKWLJDOOHQPlQQFKHQDEHUDXFKWDJV�EHU�'HU*HVDQJZlKUHQGGHU0RUJHQGlPPHUXQJGLHQWZRKOYRU
DOOHP]XU9HUWHLGLJXQJGHV5HYLHUHVJHJHQDQGHUH0lQQFKHQ�1DFKWLJDOOHQPlQQFKHQHUOHUQHQLKUHQ
*HVDQJZlKUHQGGHUIU�KHQ-XJHQGYRQEHQDFKEDUWHQ9|JHOQXQGEHKHUUVFKHQ]ZLVFKHQ���XQG���
XQWHUVFKLHGOLFKH6WURSKHQW\SHQ�GLHPHLVWHQV]ZHLELVYLHU6HNXQGHQODQJVLQG�'DVH[WUHPXPIDQJUHLFKH
5HSHUWRLUHLVWGDPLWXQWHUGHQHXURSlLVFKHQ6LQJY|JHOQIDVWHLQ]LJDUWLJ�'HU1DFKWLJDOOHQJHVDQJLVWYRU
DOOHPDXIJUXQGVHLQHU.RPSOH[LWlW*HJHQVWDQGLQWHQVLYHUYHUKDOWHQVELRORJLVFKHU)RUVFKXQJ�XQWHUDQGHUHP
]XU)XQNWLRQGHV*HGlFKWQLVVHV�


)U�KHUJDOWGHU*HVDQJGHU1DFKWLJDOODOVVFKPHU]OLQGHUQGXQGVROOWHGHP6WHUEHQGHQHLQHQVDQIWHQ7RG
XQGGHP.UDQNHQHLQHUDVFKH*HQHVXQJEULQJHQ�$XFKGHU1DPHGHU1DFKWLJDOOOHLWHWVLFKYRQLKUHP
*HVDQJDEíDKG�JDOEHGHXWHWÄ*HVDQJ³�GLH1DFKWLJDOOLVWDOVRGHUÄ1DFKWVlQJHU�³


1DFKWLJDOOHQVLQG=XJY|JHO�6LHVLQGLQ$VLHQ�(XURSDXQG1RUGDIULNDKHLPLVFK�'LHPLWWHOHXURSlLVFKHQ
1DFKWLJDOOHQ�EHUZLQWHUQLQ$IULND�,Q$XVWUDOLHQZXUGHQGLH1DFKWLJDOOHQGXUFKHXURSlLVFKH6LHGOHU
HLQJHI�KUW�1DFKWLJDOOHQEHVLHGHOQGLFKWHV*HE�VFK�RIWDP:DOGUDQGXQGLQIHXFKWHP*HOlQGH�DEHUDXFK
LQ)HOGJHK|O]HQ�*HE�VFKZDOG��


'LH1DFKWLJDOOLVWXQWHUDQGHUHPEHNDQQWGXUFKGLH=HLOHQÄ(VZDUGLH1DFKWLJDOOXQGQLFKWGLH/HUFKH��'LH
HEHQMHW]WGHLQEDQJHV2KUGXUFKGUDQJ�³DXV6KDNHVSHDUHV5RPHRXQG-XOLD�HEHQVRGXUFKGLH
EHUOLQHULVFKH5HGHZHQGXQJÄ1DFKWLJDOO�LFNK|U
GLUWUDSVHQ³�GLHDXV'HV.QDEHQ:XQGHUKRUQVWDPPW�
�3DURGLHGHU$QIDQJV]HLOHQGHUHUVWHQXQG]ZHLWHQ6WURSKH�Ä1DFKWLJDOO�LFKK|UGLFKVLQJHQ³XQG
Ä1DFKWLJDOO�LFKVHKGLFKODXIHQ³�%H]HLFKQHWZLUGGDPLWHLQH9RUDKQXQJ��


'RFKVFKRQLP���-DKUKXQGHUWYHUEDQG:DOWKHUYRQGHU9RJHOZHLGHLP*HGLFKW8QGHUGHUOLQGHQGHQ
*HVDQJGHU1DFKWLJDOOPLWGHQ/LHEHQGHQ�Ä�VFK{QHVDQFGLXQDKWHJDO�³��,QGHU'LFKWXQJZLUG3KLORPHOH
PHWRQ\PLVFKI�UGLH1DFKWLJDOOJHEUDXFKW�+DQV6DFKVU�KPWH0DUWLQ/XWKHULQVHLQHPJOHLFKQDPLJHQ
*HGLFKWDOVGLHÄ:LWWHQEHUJLVFKH1DFKWLJDOO³�


6LHNRPPWDXFKLQGHP0lUFKHQ-RULQGHXQG-RULQJHOYRU�+DQV&KULVWLDQ$QGHUVHQVFKULHEGDV0lUFKHQ
'HV.DLVHUV1DFKWLJDOO�-RKQ.HDWVGLH2GHDQHLQH1DFKWLJDOO�9RQ2VFDU:LOGHVWDPPWGLH*HVFKLFKWH
'LH1DFKWLJDOOXQGGLH5RVH�


$XFK7KHRGRU6WRUPZLGPHWHGHU1DFKWLJDOOHLQ*HGLFKW�'LH1DFKWLJDOO�Ä'DVPDFKW�HVKDWGLH1DFKWLJDOO
GLHJDQ]H1DFKWJHVXQJHQ�'DVLQGYRQLKUHPV��HQ6FKDOO�'DVLQGLQ+DOOXQG:LGHUKDOO�'LH5RVHQ
DXIJHVSUXQJHQ³�


+DUSHU/HHV5RPDQWLWHO7R.LOOD0RFNLQJELUG�HWZD�Ä(LQH6SRWWGURVVHOW|WHQ³�ZXUGHQXULQGHUGHXWVFKHQ
hEHUVHW]XQJ]X:HUGLH1DFKWLJDOOVW|UW�


Ä:DVGHPHLQHQVLQ8KO�LVWGHPDQGHUQVLQ1DFKWLJDOO³LVWHLQHQLHGHUGHXWVFKH5HGHZHQGXQJ�GHU*HVDQJ
EHLGHU9|JHOLVWXQWHUVFKLHGOLFKXQGJHIlOOWXQWHUVFKLHGOLFKHQ0HQVFKHQ�


,QGHQ9RONVWUDGLWLRQHQN�QGLJWGLH1DFKWLJDOOGHQ)U�KOLQJDQ�HVLVWGHU9RJHOGHV0RQDWV0DL�DEHUHULVW
DXFKXQGEHVRQGHUVGDV6\PEROGHU/LHEH�,QGHUSHUVLVFKHQ/LWHUDWXULVWGLHDQJHEOLFKLQGLH5RVH
YHUOLHEWH1DFKWLJDOOGDV6\PEROGHV/LHEHQGHQ�GHV'LFKWHUVXQGGHV*RWWVXFKHUVVFKOHFKWKLQ�VRZLHGLH
5RVH6\PERODOOHV6FK|QHQ�DXFKDOV0DQLIHVWDWLRQGHV*|WWOLFKHQLVW��







6WLHJOLW]



SWLeJlLW] 
'HU6WLHJOLW]�&DUGXHOLVFDUGXHOLV��DXFK'LVWHOILQNJHQDQQW�LVWHLQH9RJHODUWDXVGHU)DPLOLHGHU)LQNHQ
�)ULQJLOOLGDH��(UEHVLHGHOW:HVWHXURSDELV0LWWHOVLELULHQ�1RUGDIULNDVRZLH:HVW�XQG=HQWUDODVLHQ�,Q
6�GDPHULNDXQG$XVWUDOLHQVRZLHDXI1HXVHHODQGXQGHLQLJHQ,QVHOQ2]HDQLHQVZXUGHHUHLQJHI�KUW�6HLQH
1DKUXQJVHW]WVLFKDXVKDOEUHLIHQXQGUHLIHQ6lPHUHLHQYRQ6WDXGHQ�:LHVHQSIODQ]HQXQG%lXPHQ
]XVDPPHQ�'LH$UWJLOWGHU]HLWDOVQLFKWJHIlKUGHW�


'HU1DWXUVFKXW]EXQG'HXWVFKODQGXQGGHU/DQGHVEXQGI�U9RJHOVFKXW]LQ%D\HUQKDEHQGHQ6WLHJOLW]]XP
Ä9RJHOGHV-DKUHV����³LQ'HXWVFKODQGJHZlKOW�


)U�KHUVWHOOWHGHU6WLHJOLW]HLQ6\PEROI�U$XVGDXHU�)UXFKWEDUNHLWXQG%HKDUUOLFKNHLWGDU�:HJHQVHLQHU
9RUOLHEHI�U'LVWHOQLVWHUQRFKKHXWHHLQFKULVWOLFKHV6\PEROI�UGLH3DVVLRQXQGGHQ2SIHUWRG-HVX&KULVWL�


'HU6WLHJOLW]LVWZLHDOOH9HUWUHWHUGHU*DWWXQJYRQVFKODQNHU*HVWDOWPLWNXU]HP+DOVXQGG�QQHQ)��HQ�
.HQQ]HLFKQHQGVLQGHLQHNUlIWLJURWH*HVLFKWVPDVNH�HLQZHL�HU.RSIPLWZHL�HQ+DOVVHLWHQXQGDEJHVHW]W
HLQVFKZDU]HU1DFNHQXQG2EHUNRSI�'LH)O�JHOZHLVHQHLQHGHXWOLFKDEJHVHW]WH�EUHLWHOHXFKWHQGJHOEH
%LQGHDXI�6LHVLQGEHLGHU1RPLQDWIRUP�EHUZLHJHQGVFKZDU]�'HU5�FNHQLVWKHOOEUDXQ�GHU%�U]HOZHL��
'HUJHJDEHOWH6FKZDQ]LVWVFKZDU]PLWZHL�HQ)OHFNHQLPVSLW]HQ'ULWWHO�'LH8QWHUVHLWHLVWEUlXQOLFKDQ
%UXVWXQG)ODQNHQ�'HUHOIHQEHLQIDUEHQH6FKQDEHOLVWODQJXQGVSLW]�,QGHU%UXW]HLWLVWHUUHLQZHL��
DQVRQVWHQEHILQGHWVLFKHLQHVFKZDU]H0DUNLHUXQJDQGHU6SLW]H�6WLHJOLW]HKDEHQHLQH.|USHUOlQJHYRQ
HWZD��ELV��=HQWLPHWHUQ�'LH)O�JHOVSDQQZHLWHEHWUlJW��ELV��=HQWLPHWHUXQGGDV.|USHUJHZLFKWOLHJW
PHLVWEHLHWZD��ELV��*UDPP�


'HU6WLHJOLW]K�SIWDP%RGHQXQJHVFKLFNW�NDQQMHGRFKJHVFKLFNWLQ%lXPHQ�%�VFKHQRGHUDXIDQGHUHQ
3IODQ]HQNOHWWHUQ�'HU)OXJLVWZHOOHQI|UPLJXQGUHFKWVWDELO�GDV*HOELP)O�JHOIlOOWEHVRQGHUVDXI�


'HU6WLHJOLW]HUQlKUWVLFKYRQKDOEUHLIHQXQGUHLIHQ6lPHUHLHQYRQ6WDXGHQ�:LHVHQSIODQ]HQXQG%lXPHQ�
8QWHUGHQLKPQDFKJHZLHVHQHQ���:LOGNUlXWHUQEHYRU]XJWHU$FNHUGLVWHO�*lQVHGLVWHO�.UDW]GLVWHOXQG
.DUGHQ�DEHUDXFK+LUWHQWlVFKHONUDXW�$PSIHU�:HJHULFK�0lGHV���9RJHOPLHUH�6RQQHQEOXPH�%HLIX��
.RUQEOXPH�.Q|WHULFKVRZLH.LHIHU]DSIHQXQG%LUNHQVDPHQ�:lKUHQGGHU%UXW]HLWIULVVWHUDXFKNOHLQH
,QVHNWHQ�LQVEHVRQGHUH%ODWWOlXVH�


'HU6WLHJOLW]LVWGXUFKVLHEHQYHUVFKLHGHQH%HZHJXQJVZHLVHQEHVRQGHUVDQGDV6DPHQIUHVVHQDQJHSDVVW�
(USLFNW1DKUXQJYRP%RGHQDXIRGHUEHXJWVLFKGDI�UDXIHLQHP$VWVLW]HQGZHLWYRU�=XGHPNDQQHU
NRSIXQWHUKlQJHQGSLFNHQRGHUVHLWOLFKKlQJHQGPLWGHP.RSIQDFKXQWHQ�'�QQH3IODQ]HQVWlQJHOZHUGHQ
KLQJHJHQYRQXQWHQDQJHIORJHQ�GDPLWGHU6WLHJOLW]XQWHUVHLWOLFKHU.|USHUKDOWXQJODQJVDP6FKULWWI�U6FKULWW
QDFKREHQNOHWWHUQNDQQ�'DEHLELHJWVLFKGHU6WlQJHOXQWHUGHP*HZLFKWGHV.|USHUVVRZHLWKHUDE�GDVV
HUZDDJUHFKWVWHKWRGHUVLFK]XP%RGHQQHLJW�6RNDQQGHU9RJHOOHLFKW]XGHQ6DPHQJHODQJHQ�6HKU
G�QQH6WlQJHOZHUGHQ]XPHKUHUHQXPNODPPHUW�XPGHQ.|USHUWUDJHQ]XN|QQHQ�'HU6WLHJOLW]NOHWWHUWDQ
NUlIWLJHQ6WlQJHOQKRFKXQGVLW]WGDUDXI�=XGHPNDQQHUDXFKPLWGHQ5�FNHQQDFKXQWHQDQHLQHU
1DKUXQJVTXHOOHKlQJHQ�%HLDOOHQNRPSOL]LHUWHQ%HZHJXQJHQXQGEHLP9RUEHUHLWHQGHU6DPHQI�UGHQ
9HU]HKULVWGLH=XVDPPHQDUEHLWYRQ6FKQDEHOXQG)X�XQDEGLQJEDU�


:HLFKH�XQUHLIH6DPHQZHUGHQPLWGHP6FKQDEHO]HUTXHWVFKWXQGVRJOHLFKJHIUHVVHQ�5HLIH6DPHQEHIUHLW
GHU6WLHJOLW]]XHUVWYRQGHQ+�OOVSHO]HQ�$XVRIIHQHQ)UXFKWVWlQGHQZHUGHQGLH6DPHQKHUDXVJHSLFNW�
HWZDVWLHIHUOLHJHQGH.|UQHUMHGRFK]XHUVWJHSDFNWXQGGDQQKHUDXVJH]XSIW�%HLIHVWHUVLW]HQGHQ6DPHQ
HUZHLWHUWGHU6WLHJOLW]GXUFK+LQ�XQG+HUEHZHJXQJHQGHV6FKQDEHOV]XQlFKVWGDV6DPHQEHWW�*DQ]
XPK�OOWH�YHUVWHFNWH6DPHQZHUGHQDXIJHPHL�HOW�'LHVH7HFKQLNP�VVHQGLH-XQJHQHUVWYRQGHQ
$OWY|JHOQOHUQHQ�'HU6WLHJOLW]VXFKWHLQH3IODQ]HPLWYLHOHQ6DPHQPHLVWVRUJIlOWLJDE�:HQQHUJHVW|UW
ZLUG�NRPPWHURIWGDUDXI]XU�FN�(LQLJH6DPHQEOHLEHQMHGRFKPHLVWHQV]XU�FN�
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