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� � $8)*$%(167(//81*�
$XIJUXQG�GHU�DQKDOWHQG�VWDUNHQ�1DFKIUDJH�QDFK�*UXQGVW�FNHQ�I�U�GHQ�%DX�YRQ�IUHLVWHKHQGHQ�(LQ�IDPLOLHQKlXVHUQ�� KDW� GHU� 6WDGWUDW� EHUHLWV� EHL� GHU� $XIVWHOOXQJ� GHU� YRUEHUHLWHQGHQ� %DXOHLWSODQXQJ��)13�� LQ�GHU�)DVVXQJ�GHV� UHFKWVZLUNVDPHQ�)OlFKHQQXW]XQJVSODQV�YRQ������HQWVSUHFKHQGH�)Ol�FKHQ�GDUJHVWHOOW��
0LW�GHP�,QVWUXPHQW�GHU�YHUELQGOLFKHQ�%DXOHLWSODQXQJ��%HEDXXQJVSODQXQJ��VROOWH�QXQPHKU�GLH�EDXOL�FKH�(QWZLFNOXQJ� LQ�JHRUGQHWH�%DKQHQ��QDFK�GHQ�*UXQGVlW]HQ�GHV�%DXJHVHW]EXFKV�JHOHQNW�ZHU�GHQ��'HQ�%HVFKOXVV�]XU�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQV�KDW�GHU�6WDGWUDW�LQ�GHU�6LW]XQJ�DP�����0DL������JHIDVVW��
,P�+LQEOLFN�DXI�GLH�DNWXHOOHQ�ILQDQ]LHOOHQ�5HVVRXUFHQ�GHU�6WDGW��VROO�GLH�3ODQXQJ�XQG�(UVFKOLH�XQJ�GHV�*HELHWV�GXUFK�HLQHQ�SULYDWHQ�(UVFKLH�XQJVWUlJHU�GXUFKJHI�KUW�ZHUGHQ��
0LW�GHU�9HUZDOWXQJ�GHU�6WDGW�.REOHQ]�ZXUGH�HLQYHUQHKPOLFK�IHVWJHOHJW��GDVV�GLH�9RUEHUHLWXQJ�XQG�'XUFKI�KUXQJ�GHU�0D�QDKPH�GXUFK�GHQ�(UVFKOLH�XQJVWUlJHU�DXI�HLJHQH�.RVWHQ�GXUFKJHI�KUW�ZLUG��
(LQ]HOKHLWHQ�VLQG�LP�VWlGWHEDXOLFKHQ�9HUWUDJ�JHUHJHOW��
'LH�.$567�,19(67�(UVFKOLH�XQJV��XQG�%DXWUlJHU�*PE+�	�&R��.*�KDW�DOV��EHUZLHJHQGHU�)OlFKHQHLJQHU�GHV�*HELHWV�GLH�'XUFKI�KUXQJ�GHU�0D�QDKPH��EHUQRPPHQ��6lPWOLFKH�3ODQXQJVOHLVWXQJHQ�ZHUGHQ�YRQ�GHU�,QJHQLHXUJHVHOOVFKDIW�.DUVW�,QJHQLHXUH�*PE+��EHUQRPPHQ��'LH�QRWZHQGLJHQ�)DFKJXWDFK�WHQ�ZXUGHQ�GXUFK�DQHUNDQQWH�H[WHUQH�6DFKYHUVWlQGLJH�GXUFKJHI�KUW��

�� %(67$1'66 ,78$7 ,21 �
$XV�GHP�VWlGWHEDXOLFKHQ�*HVLFKW�GHV�6WDGWWHLOV�OlVVW�VLFK�QRFK�UHODWLY�GHXWOLFK�GLH�GXUFK�GLH�ODQG�ZLUWVFKDIWOLFKH� 1XW]XQJ� JHSUlJWH� %DXVWUXNWXU� DEOHVHQ�� 9HUHLQ]HOW� ILQGHQ� VLFK� DXFK� KHXWH� QRFK�ODQGZLUWVFKDIWOLFKH�%HWULHEH�LQ�5�EHQDFK��GLH�MHGRFK�LKUHU�6SH]LDOLVLHUXQJ�LP�2EVWEDX�KDEHQ��
'DV�3ODQJHELHW�OLHJW�V�GOLFK�GHU�.HOWHQVWUD�H��LP�6WDGWWHLO�5�EHQDFK��GHU�GHU�6WDGW�.REOHQ]�ZHVW�OLFK� YRUJHODJHUW� LVW� �YHUJOHLFKH�$EELOGXQJ� Ä/DJH� LP�5DXP³�� 6HLWH� �D���'LH�EHUHLWV� YRUKDQGHQH�%HEDXXQJ�Ä,Q�GHU�.ODXVH³�KDW�3DWH�JHVWDQGHQ�I�U�GLH�1DPHQJHEXQJ�GHV�%DXJHELHWV��
0LWWHOEDU� Q|UGOLFK� DQJUHQ]HQG� EHILQGHQ� VLFK� GHU� .LQGHUJDUWHQ� XQG� GLH� *UXQGVFKXOH�� 'LH� GLUHNWH�1DFKEDUEHEDXXQJ�EHVWHKW�DXV�HLQ��XQG�]ZHLJHVFKRVVLJHQ�:RKQKlXVHUQ��$XV�GHP�/DJHSODQ�LVW�GLH��EHUZLHJHQGH�RIIHQH�%DXZHLVH�DE]XOHVHQ��'HU�JHSODQWHQ�%HEDXXQJ�ZHVWOLFK�YRUJHODJHUW�VLQG�XP�IDQJUHLFKH�� YRUELOGOLFK�JHVWDOWHWH�*U�QIOlFKHQ�GHU�(LJHQW�PHU�GHU�/DPEHUWVWUD�H��$XI�DXVGU�FNOL�FKHQ�:XQVFKH�GHU�(LJHQW�PHU�VROOHQ�GLH�*U�QIOlFKHQ�HUKDOWHQ�EOHLEHQ��'HU�%HEDXXQJVSODQ�WUlJW�GHP�GXUFK�GLH�)HVWVHW]XQJ�YRQ�SULYDWHQ�*U�QIOlFKHQ�XQHLQJHVFKUlQNW�5HFKQXQJ��
(LQH�ZHLWHUH��I�U�GLH�%HVLHGOXQJ�GHV�%HUHLFKV�EHGHXWHQGH�5HVWULNWLRQ�VWHOOW�GHU�:HLGHQEUXFKZDOG�DXI�GHP�)OXUVW�FN����������XQG�DXI�7HLOHQ�GHV�)OXUVW�FNV����������GDU��'LHVHU�UHODWLY�NOHLQWHLOLJH�%UXFKZDOG� ]LHKW� VLFK� V�GOLFK� ELV� LQ� GLH� 1lKH� GHU� %DKQOLQLH�$QGHUEDFK� �YHUJOHLFKH� /XIWELOGDXI�QDKPH��6HLWH��E���
%H]�JOLFK�GHU�7RSRJUDSKLH�EOHLEW�IHVW]XVWHOOHQ��GDVV�GDV�3ODQJHELHW�HLQH�OHLFKWH�1HLJXQJ������YRQ�6�GZHVW������P��EHU�11��±�QDFK�1RUGRVW������P��EHU�11��DXIZHLVW��
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,P�YRUKDQGHQHQ�7HLO�GHU�6WUD�H�Ä,Q�GHU�.ODXVH³�OLHJHQ�EHUHLWV�/HLWXQJHQ�I�U�6FKPXW]��XQG�5HJHQ�ZDVVHU��6RPLW�LVW�GLH�(QWVRUJXQJ�GHV�N�QIWLJHQ�%DXJHELHWV�LP�IUHLHQ�*HIlOOH�RKQH�hEHUWLHIHQ�P|J�OLFK��
'LH�QLFKW�DOV�+DXV��XQG�2EVWJlUWHQ�JHQXW]WHQ�)OlFKHQ�ZHUGHQ�QRFK�ODQGZLUWVFKDIWOLFK�EHDUEHLWHW��

�� 925*$%(1 �h%(5*(25'1(7(5 �3/$181*(1�

���� 5HJLRQDOHU�5DXPRUGQXQJVSODQ�
'LH�6WDGW�.REOHQ]�XQG�VRPLW�DXFK�GHU�6WDGWWHLO�5�EHQDFK�JHK|UW�GHU�5HJLRQ�0LWWHOUKHLQ�:HVWHUZDOG�DQ��$XVVDJHQ�]XU�UlXPOLFKHQ�(QWZLFNOXQJ�VLQG�GHVKDOE�GHP�5HJLRQDOHQ�5DXPRUGQXQJVSODQ�0LWWHO�UKHLQ�:HVWHUZDOG�YRQ������]X�HQWQHKPHQ��
'LH�%HGHXWXQJ�YRQ�.REOHQ]�DOV�2EHU]HQWUXP�YHUSIOLFKWHW�GD]X��LP�6WDGWJHELHW�:RKQVWDQGRUWH��EHU�GHQ�Ä(LJHQEHGDUI³�KLQDXV�GRUW�]X�I|UGHUQ��ZR�GLHV�I�U�GLH�(QWZLFNOXQJ�GHU�6LHGOXQJVVWUXNWXU�VLQQYROO�HUVFKHLQW��XQG�]ZDU�XQWHU�GHP�%OLFNZLQNHO�GHU�9HUPHLGXQJ�HLQHU�=HUVLHGOXQJ�YRQ�/DQGVFKDIWVUlX�PHQ�� GHU�9HUPHLGXQJ� ]XVlW]OLFKHQ�9HUNHKUVDXINRPPHQV� �YRU� DOOHP�JUR�UlXPLJHU�3HQGOHUEH]LH�KXQJHQ�� XQG�GHV� VFKRQHQGHQ�8PJDQJV�PLW� GHU� QDW�UOLFKHQ�5HVVRXUFH�%RGHQ��'D� LP�6WDGWNHUQ�VHOEVW�NHLQH�%DXODQGUHVHUYHQ�YRUKDQGHQ�VLQG��PXVV�EHL�GHU�%DXODQGEHUHLWVWHOOXQJ�DXFK�DXI�GLH�XP�OLHJHQGHQ��QDKHQ�6WDGWWHLOH�]XU�FNJHJULIIHQ�ZHUGHQ��XP�GHP�%HGDUI�DQ�]HQWUXPVQDKHQ�:RKQEDX�IOlFKHQ�QDFK]XNRPPHQ��'HU�6LHGOXQJVVFKZHUSXQNW�EOHLEW�VRPLW�LP�HQJHUHQ�%HUHLFK�.REOHQ]��ZR�GXUFK�HLQH�=HUVLHGHOXQJ�XQG�HLQH�]X�VWDUNH�%HODVWXQJ�GHU�XPOLHJHQGHQ�NOHLQHUHQ�2UWVFKDIWHQ�YHU�PLHGHQ�ZLUG��
'LH�$XVZHLVXQJ�QHXHQ�:RKQEDXODQGHV�LP�6WDGWWHLO�5�EHQDFK�LQVEHVRQGHUH�LP�=XJ�GHU�(LJHQHQW�ZLFNOXQJ�HQWVSULFKW�VRPLW�GHQ�=LHOHQ�GHU�5HJLRQDOSODQXQJ��

���� )OlFKHQQXW]XQJVSODQ�
,P�ZLUNVDPHQ�)OlFKHQQXW]XQJVSODQ�GHU�6WDGW�.REOHQ]�VLQG�LP�6WDGWWHLO�5�EHQDFK�GLH�I�U�HLQH�%H�EDXXQJ�YRUJHVHKHQHQ�)OlFKHQ�]ZLVFKHQ�GHU�.HOWHQVWUD�H�LP�1RUGHQ��GHU�EHVWHKHQGHQ�%HEDXXQJ�HQWODQJ�GHU�/DPEHUWVWUD�H�XQG�GHP�$QGHUEDFK� LP�6�GRVWHQ�YROOVWlQGLJ�DOV�:RKQEDXIOlFKHQ�HU�IDVVW��
'HU�%HEDXXQJVSODQ�OlVVW�VLFK�GHPQDFK�YROOVWlQGLJ�DXV�GHP�)OlFKHQQXW]XQJVSODQ�HQWZLFNHOQ�XQG�HQWVSULFKW�VRPLW�GHP�(QWZLFNOXQJVJHERW�QDFK���������%DX*%��
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�� 67b'7(%$8/ ,&+(6 �.21=(37 �

���� (UVFKOLH�XQJ�
'HU�6WDGWWHLO�5�EHQDFK�LVW��EHU�GLH�%�����GLUHNW�DQ�.REOHQ]�DQJHEXQGHQ��'LH�$XWREDKQHQ����.RE�OHQ]�7ULHU�XQG����%LQJHQ�.|OQ�VLQG�XQNRPSOL]LHUW�]X�HUUHLFKHQ�XQG�ELQGHQ�5�EHQDFK�DXFK�JUR��UlXPLJ�DQ��
'DV�3ODQJHELHW�VHOEVW�ZLUG��EHU�GLH�PRPHQWDQ�QRFK�EOLQG�HQGHQGH�6WUD�H�Ä,Q�GHU�.ODXVH³�LP�$Q�VFKOXVV� DQ� GLH� .HOWHQVWUD�H� DQJHEXQGHQ��'LH� EHUHLWV� EHVWHKHQGH�%HEDXXQJ�ZLUG� LQ� )RUP�HLQHU�6FKOHLIH�YHUOlQJHUW��'LH�V�GOLFKHQ�)OlFKHQWHLOH�N|QQHQ��EHU�HLQH�6WLFKVWUD�H�DQ�GLH�6WUD�H��,Q�GHU�.ODXVH��DQJHVFKORVVHQ�ZHUGHQ��'LH�6WDGW�.REOHQ]�KDW�JUR�HQ�:HUW�DXI�HLQH�IX�OlXILJH�9HUELQGXQJ�YRQ�GHU�/DPEHUWVWUD�H�ELV�]XP�YRUKDQGHQHQ�:HJ�1U��������JHOHJW��GLH�QXQPHKU�SODQHULVFK�YRUJH�VHKHQ�LVW��*OHLFK]HLWLJ�ZLUG��EHU�GHQ�)X�ZHJ�GHU�QHX�]XVFKDIIHQGH�6SLHOSODW]�DQJHGLHQW��
'HU�+DXSWDVW�GHU�6FKOHLIHQVWUD�H�ZLUG�LQ�HLQHU�%UHLWH�YRQ���P�JHI�KUW��GD�GLHVHU�DXFK�9HUWHLOHUIXQN�WLRQ� �EHUQLPPW�� 'LH� QDFK� 6�GHQ� ZHLWHUI�KUHQGH� (UVFKOLH�XQJ� �9HUOlQJHUXQJ� GHU� 6WUD�H� Ä,Q� GHU�.ODXVH³���ZLUG� LQ�HLQHU�%UHLWH�YRQ������P�DXVJHI�KUW��ZDV�DXFK� I�U�GHQ�%HJHJQXQJVIDOO�3NZ�/NZ�DXVUHLFKHQG�EHPHVVHQ�LVW���
,Q�GHU�Q|UGOLFKHQ�%DX]HLOH�VLQG�DXI�GHU�/lQJH�HLQHU�*UXQGVW�FNVEUHLWH�VLHEHQ�3DUNVWlQGH�YRUJHVH�KHQ��'HU�U�FNZlUWLJH�%HUHLFK�ZLUG�NHLQHU�%HEDXXQJ�]XJHI�KUW��'LHVHU�ZLUG�DOV�SULYDWH�*U�QIOlFKH�IHVWJHVHW]W��
'HU�$XVEDX�GHU�(UVFKOLH�XQJVVWUD�HQ�VROOWH�DQJHSDVVW�DQ�GLH�|UWOLFKH�6LWXDWLRQ�XQG�GLH�JHULQJH�%H�ODVWXQJ�DXIJUXQG�GHU�ZHQLJHQ�DQJHVFKORVVHQHQ�:RKQXQJHQ�DOV�0LVFKYHUNHKUVIOlFKH�HUIROJHQ��'DV�EHGHXWHW�LQVEHVRQGHUH��GDVV�HLQ�QLYHDXJOHLFKHU�$XVEDX�VWDWWILQGHW�XQG�DXI�)DKUEDKQPDUNLHUXQJHQ�YHU]LFKWHW�ZLUG���
6RPLW�ZLUG�HLQ�YHUWUlJOLFKHV�XQG�JOHLFKEHUHFKWLJWHV�1HEHQHLQDQGHU�DOOHU�9HUNHKUVWHLOQHKPHU�HUP|J�OLFKW��'HU�6WUD�HQUDXP�LP�:RKQJHELHW�GLHQW�QLFKW�QXU�GHU�$XIQDKPH�GHV�=LHO��XQG�4XHOOYHUNHKUV��VRQGHUQ�HU�LVW�DXFK�I�U�$XIHQWKDOW�.RPPXQLNDWLRQ�QXW]EDU��6R�ZLUG�GLH�6WUD�HQYHUNHKUVIOlFKH�IXQN�WLRQDO�XQG�JHVWDOWHULVFK�GHQ�$QVSU�FKHQ�GHV�:RKQXPIHOGV�JHUHFKW��
8P� GLH� +HUVWHOOXQJ� GHV� 6WUD�HQN|USHUV� LQ� MHGHP� )DOO� ]X� HUP|JOLFKHQ�� LVW� IHVWJHVHW]W�� GDVV� %|�VFKXQJVEHUHLFKH�]XU�+HUVWHOOXQJ�GHV�6WUD�HQN|USHUV�ELV� LQ�HLQH�7LHIH�YRQ������P��JHPHVVHQ�DE�6WUD�HQEHJUHQ]XQJVOLQLH��DXI�GHQ�SULYDWHQ�%DXJUXQGVW�FNHQ�]X�GXOGHQ�VLQG����������1U�����%DX*%�ELHWHW�GLH�UHFKWOLFKH�*UXQGODJH�GDI�U��)OlFKHQ�I�U�$XIVFK�WWXQJHQ�DXFK�DX�HUKDOE�GHU�|IIHQWOLFKHQ�9HUNHKUVIOlFKHQ�IHVW]XVHW]HQ��ZHQQ�VLH�]XU�+HUVWHOOXQJ�GHV�6WUD�HQN|USHUV�HUIRUGHUOLFK�VLQG��
'LH�1XW]EDUNHLW�GHU�EHWURIIHQHQ�)OlFKHQ�GXUFK�GLH�(LJHQW�PHU�GHU�*UXQGVW�FNH�ZLUG�KLHUGXUFK�QLFKW�HLQJHVFKUlQNW��'LH�%|VFKXQJVEHUHLFKH�VLQG�7HLO� GHV�%DXJUXQGVW�FNV�� OLHJHQ�DEHU�DX�HUKDOE�GHU�VWUD�HQVHLWLJ�IHVWJHVHW]WHQ�%DXJUHQ]HQ��'DGXUFK�ZHUGHQ�1XW]XQJVNRQIOLNWH�LP�9RUQKHUHLQ�DXVJH�VFKORVVHQ��'LH�SRWHQWLHOOHQ�%|VFKXQJVEHUHLFKH�VLQG�7HLO�GHU�QLFKW��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKH�XQG�N|QQHQ�VSlWHU�DXIJHI�OOW�ZHUGHQ�XQG�HLJQHQ�VLFK�YRU]XJVZHLVH�I�U�HLQH�JlUWQHULVFKH�1XW]XQJ��+DXVYRUJDUWHQ���$X�HUGHP�ZHUGHQ�KLHU�*UXQGVW�FNVHLQIDKUWHQ�XQG�+DXVHLQJDQJVEHUHLFKH�OLHJHQ���
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���� %HEDXXQJ�

������ 6WlGWHEDXOLFKHV�=LHO�
6WlGWHEDXOLFKHV�=LHO�I�U�GLH�QHXH�%HEDXXQJ�LVW�GLH�EDXOLFKH��VR]LDOH�XQG�JHVWDOWHULVFKH�,QWHJUDWLRQ�LQ�GLH�YRUKDQGHQH�2UWVODJH��'XUFK�HQWVSUHFKHQGH�VWlGWHEDXOLFKH�*HVWDOWXQJ�XQG�YHUELQGOLFKH�)HVW�VHW]XQJHQ�NDQQ�GLH�,QWHJUDWLRQ�JHVWHXHUW�ZHUGHQ���
,QVEHVRQGHUH�LVW�GLH�2UWVUDQGODJH�XQG�GHU�hEHUJDQJ�]XU�IUHLHQ�/DQGVFKDIW�]X�EHDFKWHQ��,P�+LQEOLFN�GDUDXI�LVW�HLQH�NOHLQWHLOLJH�:RKQEHEDXXQJ�DQJHVWUHEW��GLH�HLQH�JHZLVVH�'XUFKOlVVLJNHLW�XQG�'XUFK�JU�QXQJ�HUP|JOLFKHQ�XQG�HLQHQ�hEHUJDQJ�]XU�/DQGVFKDIW�EHVVHU�HUP|JOLFKW�DOV�EHLVSLHOVZHLVH�HLQH�YHUGLFKWHWH�%HEDXXQJ��
=LHO� LVW� LQVEHVRQGHUH� DXFK� GHU� VWlGWHEDXOLFKH� $EVFKOXVV� GHU� EHLGHQ� %DX]HLOHQ�� GLH� HQWODQJ� GHU�6WUD�H�Ä,Q�GHU�.ODXVH³�HQWVWDQGHQ�VLQG�XQG�PRPHQWDQ�QRFK�EOLQG�LQ�GHU�/DQGVFKDIW�HQGHQ��
'HU�*HVWDOWXQJVHQWZXUI� ]XP�%HEDXXQJVSODQ�ZLUG� DXI� GHU� IROJHQGHQ�6HLWH��D�ZLHGHUJHJH�EHQ��

������ $UW�GHU�EDXOLFKHQ�1XW]XQJ�
'LH�6WDGW�.REOHQ]�P|FKWH�LQ�LKUHP�6WDGWWHLO�5�EHQDFK�YRU�DOOHP�:RKQEDXODQG�I�U�VWDGWWHLOYHUEXQ�GHQH�%�UJHU� VFKDIIHQ�� 'LH� QHXH�%HEDXXQJ�ZLUG� GHVKDOE� DOV�$OOJHPHLQHV�:RKQJHELHW� QDFK� �� ��%DX192�IHVWJHVHW]W��=XGHP�LVW�GLH�JHSODQWH�%HEDXXQJ�DOV�)RUWVHW]XQJ�XQG�(UJlQ]XQJ�GHU�EHVWH�KHQGHQ�:RKQEHEDXXQJ�DQ�GHU�6WUD�H�Ä,Q�GHU�.ODXVH³�]X�EHWUDFKWHQ��

������ 0D��GHU�EDXOLFKHQ�1XW]XQJ�
)�U�GLH�QHXH�:RKQEHEDXXQJ�ZLUG�HLQH�PD[LPDOH�*UXQGIOlFKHQ]DKO�YRQ�����IHVWJHVHW]W��(QWVSUH�FKHQG� HLQHU� P|JOLFKHQ� ]ZHLJHVFKRVVLJHQ� %HEDXXQJ� ZLUG� GLH� *HVFKRVVIOlFKHQ]DKO� DXI� ���� EH�JUHQ]W��'LHVHV�0D��JHZlKUOHLVWHW�GHQ�%DXKHUUHQ�LKUH�JUXQGVlW]OLFKH�%DXIUHLKHLW�XQG�VLFKHUW�GRFK�JOHLFK]HLWLJ�DXVUHLFKHQGH�)UHLIOlFKHQ��GLH�GHU�'XUFKJU�QXQJ�GHV�*HELHWHV�GLHQHQ�XQG�JHUDGH�LQ�GHU�2UWVUDQGODJH�EHVRQGHUV�ZLFKWLJ�VLQG���
'LH� ]XVlW]OLFKH� )HVWOHJXQJ� �EHUEDXEDUHU� *UXQGVW�FNVIOlFKHQ� GXUFK� %DXJUHQ]HQ� HUP|JOLFKW� GHQ�]XN�QIWLJHQ�%DXKHUUHQ�HLQHQ�JHZLVVHQ�*HVWDOWXQJVVSLHOUDXP�EHL�GHU�$QRUGQXQJ�LKUHU�*HElXGH�DXI�GHQ�*UXQGVW�FNHQ��0LW�GHU�)HVWOHJXQJ�GHU��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKH�ZLUG�JOHLFK]HLWLJ�DXFK�HLQ�|NRORJLVFKHU�%HLWUDJ�JHOHLVWHW��GD�QXU�LQQHUKDOE�GLHVHU�)OlFKH�GLH�*HElXGH�HUULFKWHW�ZHUGHQ�G�U�IHQ��+LHUEHL� LVW�DXV�VWlGWHEDXOLFKHU�6LFKW�GDUDXI�]X�DFKWHQ��GDVV�GLH�*HElXGH�QLFKW�]X�ZHLW�QDFK�KLQWHQ�U�FNHQ��VRQGHUQ�YLHOPHKU� LP�YRUGHUHQ�%HUHLFK�DQ�GHQ�(UVFKOLH�XQJVVWUD�HQ�HUULFKWHW�ZHU�GHQ��
'LH�)HVWOHJXQJ�GHU��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKH�NRUUHVSRQGLHUW�GDEHL�PLW�GHU�6WUD�HQJHVWDO�WXQJ��'LH�6WUD�H�ZLUG�UlXPOLFK�JHIDVVW�XQG�LKU�9HUODXI�XQWHUVWULFKHQ��'HQ�%DXKHUUHQ�ZLUG�DOOHUGLQJV�JHQXJ�*HVWDOWXQJVVSLHOUDXP�EHL�GHU�$QRUGQXQJ�GHU�*HElXGH�DXI�GHQ�*UXQGVW�FNVIOlFKHQ�JHODV�VHQ��'LH�)LUVWULFKWXQJHQ�ZHUGHQ�QLFKW�IHVWJHVHW]W��GD�EHL�GHU�YRUKDQGHQHQ�%HEDXXQJ�NHLQH�HLQGHX�WLJH�5LFKWXQJ�HUNHQQEDU�LVW��GLH�IRUWJHI�KUW�ZHUGHQ�VROOWH��$XFK�DXV�WRSRJUDILVFKHQ�*U�QGHQ�EHVWHKW�NHLQH�1RWZHQGLJNHLW��GLH�%DXKHUUHQ�EHL�GHU�:DKO�GHU�)LUVWULFKWXQJ�HLQ]XVFKUlQNHQ��=XGHP�XPULQJW�
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GHU� YRUKDQGHQH� %DKQGDPP� GLH� %HEDXXQJ� RKQHKLQ�� VR� GDVV� DXFK� DXV� ODQGVFKDIWVJHVWDOWHQGHU�6LFKW�NHLQ�)HVWVHW]XQJVHUIRUGHUQLV�EHVWHKW��
=XP�9HUVWlQGQLV��
:lKUHQG�%DXJUHQ]HQ�GLH� UlXPOLFKH�/DJH�GHU�*HElXGH�DXI� GHP�*UXQGVW�FN� OHQNHQ��GLHQHQ�GLH�)HVWVHW]XQJHQ�YRQ�*UXQGIOlFKHQ]DKO��*5=��XQG�*HVFKRVVIOlFKHQ]DKO��*)=��GHU�TXDQWLWDWLYHQ�%H�VFKUlQNXQJ�GHU��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ��
'LH�*UXQGIOlFKHQ]DKO��*5=��JLEW�DQ��ZLH�YLHO�4XDGUDWPHWHU�*HElXGHJUXQGIOlFKH�MH�4XDGUDWPHWHU�%DXJUXQGVW�FNVIOlFKH�]XOlVVLJ�VLQG��'DEHL�ZHUGHQ�GLH�*UXQGIOlFKHQ�DOOHU�LQ����������6DW]���%DX1�92�JHQDQQWHQ�$QODJHQ�PLWJHUHFKQHW�� LQVEHVRQGHUH�*DUDJHQ�XQG�6WHOOSOlW]H�PLW� LKUHQ�=XIDKUWHQ��1HEHQDQODJHQ�LP�6LQQH�GHV������%DX192�XQG�EDXOLFKH�$QODJHQ�XQWHUKDOE�GHU�*HOlQGHREHUIOlFKH���
'LH�*HVFKRVVIOlFKHQ]DKO� �*)=��JLEW�DQ��ZLH�YLHO�4XDGUDWPHWHU�*HVFKRVVIOlFKH� MH�4XDGUDWPHWHU�*UXQGVW�FNVIOlFKH�PD[LPDO�]XOlVVLJ�VLQG��ZREHL�1HEHQDQODJHQ�LP�6LQQH�GHV������%DX192��XQWHU�JHRUGQHWH�%DXWHLOH��]��%��/RJJLHQ��%DONRQH�ELV������P�$XVODGXQJ�XVZ���YRQ�*HElXGHQ�VRZLH�ZHLWH�UH�EDXOLFKH�$QODJHQ��ZHQQ�VLH�QDFK�/DQGHVUHFKW�LQ�GHQ�$EVWDQGVIOlFKHQ�]XOlVVLJ�VLQG��XQEHU�FN�VLFKWLJW�EOHLEHQ��VLHKH����������%DX192���
(V�VLQG�PD[LPDO�]ZHL�*HVFKRVVH�]XOlVVLJ�ZREHL�GHV�]ZHLWH�*HVFKRVV�LP�'DFKUDXP�OLHJHQ�PXVV��XP�HLQH�GHU�UDQGOLFKHQ��QDWXUQDKHQ�/DJH�HQWVSUHFKHQGH�JHULQJH�*HElXGHK|KH�]X�HUUHLFKHQ��,QV�JHVDPW�VROO�HLQH�ÄHLQHLQKDOEJHVFKRVVLJH³�%HEDXXQJ�GLH�5HJHO�VHLQ��'HVKDOE�ZLUG�GLH�7UDXIK|KH�DXI�LQVJHVDPW��PD[LPDO������P��GLH�)LUVWK|KH�DXI�PD[LPDO�������P�IHVWJHVHW]W��,P�DXIJHKHQGHQ�0DX�HUZHUN�LVW�DXI�GLHVH�:HLVH�QXU�HLQ�9ROOJHVFKRVV�P|JOLFK��GDV�]ZHLWH�9ROOJHVFKRVV�PXVV�LP�'DFK�UDXP�PLW�HQWVSUHFKHQGHP�'UHPSHO�YRUJHVHKHQ�ZHUGHQ��
8P�GLH�+|KHQHQWZLFNOXQJ�XQG�)DVVDGHQJHVWDOWXQJ�GHU�*HElXGH�P|JOLFKVW�HLQKHLWOLFK�]X�JHVWDOWHQ��GDUI�GLH�(UGJHVFKRVVIX�ERGHQK|KH�GHU�*HElXGH�QLFKW�PHKU�DOV������P��EHU�K|FKVWHU�DQJUHQ]HQ�GHU� HUVFKOLH�HQGHU� 9HUNHKUVIOlFKH� OLHJHQ�� (LQ� K\GURJHRORJLVFKHV� *XWDFKWHQ� GHU� )LUPD� :3:�*(2&2168/7� *PE+� ZXUGH� IHVWJHVWHOOW�� GDV� GHU� GXUFKVFKQLWWOLFKH� *UXQGZDVVHUSHJHO� EHL� UG������P�OLHJW���
.RUUHVSRQGLHUHQG�]XU�%HJUHQ]XQJ�GHU�EDXOLFKHQ�$XVPD�H�GHU�*HElXGH�ZLUG�GLH�PD[LPDO�]XOlVVL�JH�=DKO�GHU�:RKQXQJHQ�LQ�GHU�:RKQJHElXGHQ�EHVFKUlQNW��,Q�:RKQJHElXGHQ�DOV�(LQ]HOKDXV�VLQG�PD[LPDO���:RKQXQJHQ�]XOlVVLJ��'LHVH�)HVWVHW]XQJ�KDW�]XP�HLQHQ�QDFKEDUVFK�W]HQGHQ�&KDUDNWHU��GLHQW�DEHU�DXFK�VWlGWHEDXOLFKHQ�=LHOHQ��6R�ZLUG�GLH�$EVLFKW��NOHLQWHLOLJH�:RKQEHEDXXQJ�HQWVWHKHQ�]X� ODVVHQ�� XQWHUVW�W]W�� =XGHP� LVW� HLQH� RSWLPDOH� $QSDVVXQJ� GHU� (UVFKOLH�XQJVDQODJHQ� QXU� GDQQ�P|JOLFK��ZHQQ�GLH�=DKO�GHU�:RKQXQJHQ�]XPLQGHVW�DEJHVFKlW]W�ZHUGHQ�NDQQ���

������ %DXZHLVH�
,P�JHVDPWHQ�%HEDXXQJVSODQJHELHW�LVW�GLH�RIIHQH�%DXZHLVH�JHPl�����������%DX192�IHVWJHVHW]W��'LH�RIIHQH�%DXZHLVH� LVW� GXUFK�GHQ� VHLWOLFKHQ�*UHQ]DEVWDQG�JHNHQQ]HLFKQHW��GHVVHQ�QlKHUH�%H�VWLPPXQJHQ�LQ�GHU�/DQGHVEDXRUGQXQJ�5KHLQODQG�3IDO]�HQWKDOWHQ�VLQG���
(V�VLQG�QXU�(LQ]HOKlXVHU�]XOlVVLJ��XP�HLQH�JHZLVVH�'XUFKOlVVLJNHLW�DOV�hEHUJDQJ�]XU�IUHLHQ�/DQG�VFKDIW�]X�JHZlKUOHLVWHQ��
(LQ]HOKlXVHU�KDEHQ�DQ�GHQ�EHLGHQ�VHLWOLFKHQ�VRZLH�DQ�GHQ�U�FNZlUWLJHQ�1DFKEDUJUHQ]HQ�GLH�QDFK�/DQGHVEDXRUGQXQJ�HUIRUGHUOLFKHQ�$EVWDQGVIOlFKHQ�HLQ]XKDOWHQ���
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������ gUWOLFKH�)HVWVHW]XQJHQ�]XU�*HVWDOWXQJ�
:HVHQWOLFK�I�U�GLH�4XDOLWlW�GHV�%DXJHELHWV�LVW�GLH�$EVWLPPXQJ�GHU�lX�HUHQ�*HVWDOWXQJ�GHU�EDXOL�FKHQ�$QODJHQ��'DKHU�ZHUGHQ�EDXRUGQXQJVUHFKWOLFKH�)HVWVHW]XQJHQ�JHWURIIHQ��GLH�LQVEHVRQGHUH�GLH�)DVVDGHQJHVWDOWXQJ�GHU�*HElXGH�VRZLH�GHUHQ�'DFKJHVWDOWXQJ�UHJHOQ��
'DV�2UWV�� XQG� /DQGVFKDIWVELOG� VWDUN� EHHLQWUlFKWLJHQGH�� VSLHJHOQGH�)DVVDGHQ�ZHUGHQ� JHUDGH� LP�+LQEOLFN�DXI�GLH�QDWXUQDKH�/DJH�DXVJHVFKORVVHQ���
+RO]EORFNKlXVHU�LQ�YROO�VLFKWEDUHQ�5XQG��E]Z��6WDPPK|O]HUQ�VLQG�QLFKW�]XOlVVLJ��GD�VLH�GHP�VWlG�WHEDXOLFKHQ�&KDUDNWHU�5�EHQDFKV�LQ�NHLQHU�:HLVH�HQWVSUHFKHQ��'LH�(LQELQGXQJ�VROFKHU�+RO]EORFN�KlXVHU�LQ�GLH�|UWOLFKH�%HEDXXQJ�N|QQWH�QLFKW�JHZlKUOHLVWHW�ZHUGHQ��.ODUVWHOOHQG�VHL�KLHU�DOOHUGLQJV�DQJHPHUNW��GDVV�9HUNOHLGXQJHQ��DXFK�JDQ]IOlFKLJ��DXV���YRU]XJVZHLVH�KHLPLVFKHP���+RO]�]XOlVVLJ�VLQG��
8P� HLQH� DQVSUHFKHQGH�'DFKODQGVFKDIW� LQ� $QOHKQXQJ� DQ� GDV� VWlGWHEDXOLFKH�8PIHOG� ]X� VLFKHUQ��ZHUGHQ�LP�3ODQJHELHW�QXU�JHQHLJWH�'lFKHU�]XJHODVVHQ��6RPLW�NDQQ�HLQ�JHVWDOWHULVFKHU�%H]XJ�]XU�2UWVODJH�KHUJHVWHOOW�ZHUGHQ��'LH�'DFKQHLJXQJ�GHU�+DXSWJHElXGH�ZLUG�DXI�����ELV�����EHVFKUlQNW��3XOWGlFKHU�VLQG�DEZHLFKHQG�GDYRQ�DXFK�PLW�HLQHU�'DFKQHLJXQJ�YRQ�����]XOlVVLJ��+LHUPLW�VROO�GHP�&KDUDNWHU� GLHV]HLWOLFKHU� $UFKLWHNWXU� DXFK� 5HFKQXQJ� JHWUDJHQ� ZHUGHQ�� LQ� GHP� QLFKW� QXU� GDV�PLW�.U�SSHOZDOP�YHUVHKHQHU�6DWWHOGDFK�HUODXEW�LVW��
'LH�PLW������P�YRUJHVHKHQH�7UDXIK|KH�JHELHWHW�DOO]X�NXELVFKHU�$UFKLWHNWXU�PDVVLYHQ�(LQKDOW��
$XFK�KLHU�VROO�LQ�$QOHKQXQJ�DQ�GLH�EHVWHKHQGH�%HEDXXQJ�GHU�(UULFKWXQJ�YRQ�VHKU�IODFK�E]Z��VHKU�VWHLO�JHQHLJWHQ�'lFKHUQ�PLW�HLQHU�JUR�HQ�*HElXGHK|KHQZLUNXQJ�YRUJHEHXJW�ZHUGHQ��*DUDJHQ�XQG�EDXOLFKH�1HEHQDQODJHQ�LP�6LQQH�GHV����������%DX192�VLQG�LQ�LKUHU�'DFKIRUP�XQG��QHLJXQJ�MHGRFK�IUHL��
'DFKDXIEDXWHQ�G�UIHQ�����GHU�/lQJH�GHU�MHZHLOLJHQ�*HElXGHVHLWH�QLFKW��EHUVFKUHLWHQ��VLQG�PLW�JH�QHLJWHP�'DFK�DXV]XI�KUHQ�XQG�VR�]X�EHJUHQ]HQ��GDVV�GHU�VHLWOLFKH�$EVWDQG�GHU�'DFKDXIEDXWHQ�]XU�$X�HQZDQGIOlFKH� GHV� *LHEHOV� PLQGHVWHQV� ���� P� EHWUlJW�� 'DPLW� VROO� HUUHLFKW� ZHUGHQ�� GDVV� GLH�'DFKDXIEDXWHQ� LP� 9HUKlOWQLV� ]XP�+DXSWILUVW� XQWHUJHRUGQHW� VLQG� XQG� HLQH� NODUH� )LUVWULFKWXQJ� HU�NHQQEDU�EOHLEW��
$X�HUGHP�ZLUG�IHVWJHVHW]W��GDVV�QXU�GXQNHOIDUELJH��LQ�)RUP�XQG�*U|�H�DQ�GLH�LP�2UWVELOG�YRUKDQ�GHQH�(LQGHFNXQJ�DQJHSDVVWH�0DWHULDOLHQ�]XU�'DFKHLQGHFNXQJ�]X�YHUZHQGHQ�VLQG��5RWH��JUHOOEXQWH�XQG�JOlQ]HQGH�0DWHULDOLHQ�ZHUGHQ�YRQ�GHU�=XOlVVLJNHLW�DXVJHVFKORVVHQ��GD�VLH�GHU�)DUEJHEXQJ�GHU�YRUKDQGHQHQ�'DFKODQGVFKDIW�QLFKW�HQWVSUHFKHQ��'LH�YHUHLQ]HOW�LQ�GHQ�OHW]WHQ�-DKUHQ�HQWVWDQGHQHQ�'lFKHU�VROOHQ�QLFKW�]XP�5HJHOIDOO�ZHUGHQ��

���� ,PPLVVLRQVVFKXW]�
:HVHQWOLFKH�OlUPHPLWWLHUHQGH�%HWULHEH�VLQG�LP�RGHU�LQ�GHU�1lKH�GHV�3ODQJHELHWV�QLFKW�YRUKDQGHQ��'HU�HKHPDOLJH�ODQGZLUWVFKDIWOLFKH�%HWULHE�/DPEHUWVWUDVVH�+DXVQXPPHU����ZHVWOLFK�GHV�3ODQJH�ELHWV�YHUXUVDFKW�±�DXVJHKHQG�YRQ�VHLQHP�%HWULHEVKRI�±�NHLQH�6FKDOO�(PLVVLRQHQ�PHKU��GLH� ODQG�ZLUWVFKDIWOLFKH�1XW]XQJ�ZXUGH�ZHLWJHKHQG�HLQJHVWHOOW��=XGHP�OLHJW�GHU�+RI�HWZD�����P�YRP�:HVW�UDQG�GHU��EHUEDXEDUHQ�)OlFKHQ�HQWIHUQW��
$Q�GHU�$QGHUEDFKVWUD�H�OLHJHQ�QDFK�6�GHQ�KLQ�ZHLWHUH�%HWULHEH�LQ�0LVFKEDXIOlFKHQ��GLH�MHGRFK�PHKU�DOV�����P�$EVWDQG�]XU�JHSODQWHQ�%HEDXXQJ�KDOWHQ��6RPLW�VLQG�DXFK�YRQ�GRUW�DXVJHKHQG�NHL�QH�XQ]XPXWEDUHQ�/lUPEHHLQWUlFKWLJXQJHQ�LP�3ODQJHELHW�]X�HUZDUWHQ��
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=XU�$QDO\VH�GHV�6WUD�HQOlUPV�ZXUGH�HLQH�/lUPEHUHFKQXQJ�I�U�GLH�/DPEHUWVWUD�H�±�/DQGHVVWUD��H�����GXUFKJHI�KUW��GLHVH�ZLUG�LP�$QKDQJ�]X�GLHVHU�%HJU�QGXQJ�ZLHGHUJHJHEHQ��%HL�����P�$E�VWDQG�]ZLVFKHQ�GHU�$FKVH�GHU�/DPEHUWVWUD�H�XQG�GHP�:HVWUDQG�GHU��EHUEDXEDUHQ�)OlFKHQ�OLHJHQ�GLH�,PPLVVLRQVSHJHO�LP�QHXHQ�%DXJHELHW�LPPHU�QRFK�PLQGHVWHQV���G%��QDFKWV��XQWHU�GHQ�2ULHQWLH�UXQJVZHUWHQ�GHU�',1�������±�6FKDOOVFKXW]�LP�6WlGWHEDX��
'LH� (LVHQEDKQVWUHFNH� .REOHQ]� ±� 2FKWHQGXQJ� ±� 0DLIHOG� ZXUGH� DE� 2FKWHQGXQJ� QDFK� :HVWHQ��3ROFK��LQ�HLQHQ��VHKU�YLHO�EHIDKUHQHQ��5DGZHJ�XPJHEDXW��GLH�6WUHFNH�LVW�LP�$EVFKQLWW�YRQ�.REOHQ]�ELV�2FKWHQGXQJ�VWLOOJHOHJW��9RU�HLQLJHQ�-DKUHQ�IXKU�KLHU�QRFK�HLQ�=XJ�SUR�7DJ�]XP�*HVWHLQVDEEDX�DP�.DUPHOHQEHUJ��)�U� HLQH�:LHGHUEHOHEXQJ�GHU�%DKQVWUHFNH� IHKOW�HV�]ZDU�DQ�HLQHU� �OXNUDWLYHQ��:HLWHUI�KUXQJ��EHU�GDV�0DLIHOG�LP�:HVWHQ�KLQDXV���
'XUFK�*XWDFKWHQ�ZXUGH� I�U�GLH�6WDGW�.REOHQ]�XQWHUVXFKW��RE�HLQH�5HDNWLYLHUXQJ�GHU�6WUHFNH�PLW�)RUWI�KUXQJ�LQ�GDV�,QGXVWULHJHELHW�GHU�6WDGW�DQ�GHU�$XWREDKQ����±�]XP�%HLVSLHO�I�U�HLQ�*�WHUYHUWHLO�]HQWUXP�*9=�±�VLQQYROO� LVW��1DFK�$XVVDJH�GHV�6WDGWSODQXQJVDPWV��7HOHIRQDW�'U��0H\HU��SDFKWHW�GLH�6WDGW�GLH�%DKQVWUHFNH�YRQ�.REOHQ]�/�W]HO�QDFK�%DVVHQKHLP��XP�GLH�2SWLRQ�]XU�:LHGHUEHOH�EXQJ� I�U�GHQ�*�WHUYHUNHKU�]X�HUKDOWHQ��=XP�3HUVRQHQYHUNHKU�KDW�GHU�/DQGNUHLV�0D\HQ�.REOHQ]�HQWVFKLHGHQ��YRQ�2FKWHQGXQJ�QDFK�%DVVHQKHLP�LQ�HLQHQ�5DGZHJ�XP]XZDQGHOQ���
'DV�6WDGWSODQXQJVDPW�UHFKQHW�PLW�HLQHU�PD[LPDOHQ�=XJIUHTXHQ]�YRQ���=XJ�PRUJHQV�KHUDXI�XQG���=XJ� DEHQGV� KHUXQWHU�� NlPH� GHU� *HZHUEHSDUN� GHV� /DQGNUHLVHV� DXI� GHU� :HVWVHLWH� GHU� $XWR�EDKQ���� ]X� GHPMHQLJHQ� GHU�6WDGW�.REOHQ]� KLQ]X�� VR� N|QQWH�PLW� HLQHP�ZHLWHUHQ�=XJ� �XQG�GDPLW���)DKUEHZHJXQJHQ��JHUHFKQHW�ZHUGHQ��1DFK�IHUQP�QGOLFKHU�$XVNXQIW�GHV�6FKDOOWHFKQLVFKHQ�,QJH�QLHXUE�URV�3LHV�ZXUGH� LQ�HLQHP�YHUJOHLFKEDUHQ�)DOO�HUPLWWHOW��GDVV�VHOEVW�HLQH�=XJEHZHJXQJ�SUR�6WXQGH� QRFK� QLFKW� ]X� 2ULHQWLHUXQJVZHUW�hEHUVFKUHLWXQJHQ� DXI� GHQ� DQJUHQ]HQGHQ�:RKQJHELHWV�*UXQGVW�FNHQ�I�KUW���
(LQH�hEHUVFKUHLWXQJ�GHU�2ULHQWLHUXQJVZHUWH�GHU�',1��������±�6FKDOOVFKXW]�LP�6WlGWHEDX�±�LVW�GD�KHU�LP�3ODQJHELHW�QLFKW�]X�HUZDUWHQ��

�� 9(5� �81' �(17625*81*�

���� 6WURPYHUVRUJXQJ�
'LH�6WURPYHUVRUJXQJ�HUIROJW�GXUFK�$QVFKOXVV�DQ�GDV�EHVWHKHQGH�1HW]�GHV�6WDGWWHLOV�5�EHQDFK��

���� :DVVHUYHUVRUJXQJ�
'LH�:DVVHUYHUVRUJXQJ�HUIROJW�HEHQIDOOV�GXUFK�$QVFKOXVV�DQ�GDV�YRUKDQGHQH�9HUVRUJXQJVQHW]�GHV�6WDGWWHLOV�5�EHQDFK��
'LH�%HUHLWVWHOOXQJ�GHU�/|VFKZDVVHUPHQJH�LVW�QDFK�$UEHLWVEODWW�:�����GHV�'9*:��5HJHOZHUNV�]X�EHVWLPPHQ��$OV�DXVUHLFKHQG�ZLUG�HLQH�:DVVHUPHQJH�YRQ�PLQGHVWHQV����� O�PLQ��EHU�HLQHQ�=HLW�UDXP�YRQ���6WXQGHQ�DQJHVHKHQ��
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+\GUDQWHQ�I�U�GLH�(QWQDKPH�YRQ�/|VFKZDVVHU�VLQG�VR�DQ]XRUGQHQ��GDVV�VLH�QLFKW�]XJHVWHOOW�ZHUGHQ�N|QQHQ�XQG�MHGHU]HLW�I�U�GLH�)HXHUZHKU�]XJlQJOLFK�VLQG��'HU�$EVWDQG�]ZLVFKHQ�GHQ�+\GUDQWHQ�LVW�QDFK�$UEHLWVEODWW�:�����GHV�'9*:���5HJHOZHUNV�]X�EHVWLPPHQ��$OV�DXVUHLFKHQG�ZLUG�HLQ�$EVWDQG�YRQ�����P�DQJHVHKHQ��PD[��$EVWDQG���

���� $EZDVVHUEHVHLWLJXQJ�

������ 6FKPXW]ZDVVHU�
'LH� %HVHLWLJXQJ� GHV� 6FKPXW]ZDVVHUV� HUIROJW� �EHU� GHQ� $QVFKOXVV� DQ� GLH� 6FKPXW]ZDVVHUOHLWXQJ��7UHQQV\VWHP���GLH�EHUHLWV�ELV�LQ�GLH�6WUD�H�Ä,Q�GHU�.ODXVH³�YHUOHJW�ZXUGH��'LH�+\GUDXOLN�ZLUG�LQ�GHU�)DFKSODQXQJ�QDFKJHZLHVHQ��

������ 2EHUIOlFKHQZDVVHU�
'HU�EHVWHKHQGH�5HJHQZDVVHUNDQDO�LQ�GHU�DQVFKOLH�HQGHQ�6WUD�H�Ä,Q�GHU�.ODXVH³�LVW�GHU]HLW�QLFKW�LQ�GHU�/DJH�GLH�DQIDOOHQGHQ�1LHGHUVFKODJVZDVVHUPHQJHQ�DXV�GHP�:RKQJHELHW��DXI�*UXQG�GHU�hEHU�VFKZHPPXQJVSUREOHPDWLN�LP�%HUHLFK�GHU�Ä.XIIQHUP�KOH³��DXI]XQHKPHQ��'HU�EHVWHKHQGH�5HJHQ�ZDVVHUNDQDO� HQWODVWHW� LQ� VHLQHU� :HLWHUI�KUXQJ� LQ� GHQ� 9RUIOXWHU� Ä%U�FNHQEDFK³��6HLWHQV�GHU�6WDGW�.REOHQ]�HUIROJW�HLQH�.OlUXQJ�GHV�6DFKYHUKDOWHV�XQG�VROO�LP�5DKPHQ�HLQHV�3ODQ�IHVWVWHOOXQJVYHUIDKUHQV�JHO|VW�ZHUGHQ��
*HPl��/DQGHVZDVVHUJHVHW]�VROO�1LHGHUVFKODJVZDVVHU�QDFK�0|JOLFKNHLW�GRUW��ZR�HV�DQIlOOW��YHUVL�FNHUW�RGHU�YHUZHUWHW�ZHUGHQ��'LHVEH]�JOLFK�ZXUGHQ�%RGHQXQWHUVXFKXQJHQ�GXUFKJHI�KUW��PLW�GHP�(UJHEQLV�� GDVV� HLQH� GH]HQWUDOH�� JUXQGVW�FNVJHEXQGHQH� 9HUVLFNHUXQJ� QXU� YHUHLQ]HOW� P|JOLFK� LVW��'LHV�EHJU�QGHW�VLFK�DXV�GHU��PHLVW�YRUOLHJHQGHQ��]X�JHULQJHQ�0lFKWLJNHLW�GHU�JUXQGZDVVHUOHLWHQ�GHQ�6FKLFKW��VRZLH�GHP�]X�JHULQJHQ�*UXQGZDVVHUIOXUDEVWDQG��*HJHQ�HLQH�GH]HQWUDOH�9HUVLFNHUXQJ�YRQ� 1LHGHUVFKODJVZDVVHUQ� VSULFKW� DX�HUGHP� GLH� *UXQGVW�FNVJU|�H�� 'LH� NOHLQHQ� *DUWHQIOlFKHQ�Z�UGHQ�]XP�JU|�WHQ�7HLO�YRQ�9HUVLFNHUPXOGHQ�HLQJHQRPPHQ��
,P�|VWOLFKVWHQ�%HUHLFK�GHV�%HEDXXQJVSODQV� LVW�DXI�)OXUVW�FNQU������|IIHQWOLFKH�*U�QIOlFKH�±�.LQ�GHUVSLHOSODW]�YRUJHVHKHQ��$XI�)OXUVW�FNVQU������XQG������|VWOLFK�GHV�3ODQJHELHWHV��DX�HUKDOE�GHV�*HOWXQJVEHUHLFKV��VLQG�GLH�9HUKlOWQLVVH�KLQVLFKWOLFK�GHV�*UXQGZDVVHUIOXUDEVWDQGV�XQG�JUXQGZDV�VHUOHLWHQGHQ�6FKLFKWXQJHQ�VR�J�QVWLJ��GDVV�KLHU�HLQH�]HQWUDOH�9HUVLFNHUDQODJH�P|JOLFK�LVW��
.RQ]HSW��'DV�DQIDOOHQGH�5HJHQZDVVHU�LP�JHSODQWHQ�%DXJHELHW�ZLUG�JHVDPPHOW�XQG�PLWWHOV�QHX�]X�YHUOHJHQGHQ�.DQlOHQ� LQ�GLH�9HUVLFNHUDQODJH�HLQJHOHLWHW��'LH�9HUVLFNHUDQODJH��KHUJHVWHOOW� LQ�)RUP�YRQ�]ZHL�%HFNHQ��ZLUG�DXI�GHQ�*UXQGVW�FNHQ�PLW�GHQ�1U�����������DQJHOHJW��
$XI�GHP�*UXQGVW�FN�PLW�GHU�)OXU��6W�FN��1XPPHU�����ZLUG�HLQ�%HFNHQ�,�DQJHOHJW��EHPHVVHQ�I�U�HLQ�]HKQMlKULJHV� 5HJHQHUHLJQLV�� (LJHQW�PHU� GLHVHU� *UXQGVW�FNVIOlFKH� LVW� .$567� ,19(67� (UVFKOLH�
�XQJV��XQG�%DXWUlJHU�*PE+�	�&R��.*��VSlWHU�GLH�6WDGW�.REOHQ]���(V�LVW�YRUJHVHKHQ�DXI�GHP�)OXUVW�FN�����GDV�%HFNHQ�,,�KHU]XVWHOOHQ�XP�GLH�6FKXW]Z�UGLJNHLW�GHV�*HELHWHV�I�U�HLQ�KXQGHUWMlKULJHQ�5H�JHQHUHLJQLV�]X�JHZlKUOHLVWHQ��
(V�LVW�VRPLW�HLQH�2EHUIOlFKHQDEZDVVHUEHVHLWLJXQJ�PLW�HLQHU�]HQWUDOHQ�9HUVLFNHUXQJ�LQ���6FKULWWHQ�YRUJHVHKHQ��=ZLVFKHQ]XVWDQG�XQG�(QG]XVWDQG���
)�U�GLH�$EOHLWXQJ�GHV�2EHUIOlFKHQZDVVHUV�PXVV�DOVR�XQWHUVFKLHGHQ�ZHUGHQ� LQ�=ZLVFKHQ]XVWDQG�XQG�(QG]XVWDQG��
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��� =ZLVFKHQ]XVWDQG��+HUVWHOOHQ�HLQHU�]HQWUDOHQ�9HUVLFNHUDQODJH���ELV�.OlUXQJ�GHU�3UREOHPDWLN� LP�%HUHLFK�GHU�Ä.XIIQHUP�KOH³��DXI�GHQ�)OXUVW�FNHQ�����������
*HPl��$EVSUDFKHQ�PLW�GHU�6*'�1RUG�PXVV�GHU�9ROXPHQ��XQG�)OlFKHQQDFKZHLV�HUEUDFKW�ZHUGHQ��GDVV�EHL�HLQHP�KXQGHUWMlKULJHQ�5HJHQHUHLJQLV�GLH�6FKXW]Z�UGLJNHLW�GHV�*HELHWHV�HUKDOWHQ�EOHLEW��
��� (QG]XVWDQG��+HUVWHOOHQ�HLQHU�]HQWUDOHQ�9HUVLFNHUDQODJH���QDFK�.OlUXQJ�GHU�3UREOHPDWLN�LP�%H�UHLFK�GHU�Ä.XIIQHUP�KOH³��DXI�GHP�)OXU��6W�FN�����
,Q�$EVWLPPXQJ�PLW�GHP�6WDGWMXJHQGDPW�GHU�6WDGW�.REOHQ]��)OXU��6W�FN�$�XQG�����DOV�N�QIWLJHU�(L�JHQW�PHU��NDQQ�GLH�$QODJH�]XU�9HUVLFNHUXQJ�]HLWZHLOLJ��ELV�]XU�.OlUXQJ�GHU�3UREOHPDWLN�LP�%HUHLFK�GHU�Ä.XIIQHUP�KOH³��KHUJHVWHOOW�ZHUGHQ��(LQH�1XW]XQJVGDXHU�ZXUGH�]HLWOLFK�QLFKW�IL[LHUW��VLHKH�$QOD�JHQ���9HUPHUN�YRP�����$SULO�������
1DFK�(QWIHUQHQ�GHV�%HFNHQV�,,�ZLUG�GLH�)OlFKH�ZLH�YRUKHU�EHVFKULHEHQ��JHPl��$XVZHLVXQJ�LP�%H�EDXXQJVSODQ�DOV�6SLHOSODW]�JHQXW]W��'DV�%HFNHQ�,��DX�HUKDOE�GHV�*HOWXQJVEHUHLFKV��EOHLEW�DOV�9HU�VLFNHUDQODJH�ZHLWHU�EHVWHKHQ��'DV�%HFNHQ�,,�ZLUG�U�FNJHEDXW��)�U�GDV�%HFNHQ�,�ZLUG�GDQQ�HLQ�1RW��EHUODXI�LQ�GHQ�$QGHUEDFK�YRUJHVHKHQ��'LH�%HFNHQ�ZHUGHQ�DOV�QDWXUQDKH�(UGPXOGHQ�DXVJHELOGHW��

���� 7HOHNRPPXQLNDWLRQ�
,P�%HEDXXQJVSODQ�ZLUG�DXI�5HFKWVJUXQGODJH�GHV�����$EVDW]���=LII�����%DX*%�IHVWJHVHW]W��GDVV�/HL�WXQJHQ��VSULFK�.DEHO��]XU�9HUVRUJXQJ�GHV�3ODQJHELHWHV�PLW�7HOHNRPPXQLNDWLRQ�XQWHULUGLVFK�YHUOHJW�ZHUGHQ�P�VVHQ��'LHVH�)HVWVHW]XQJ�ZLUG�DXV�VWlGWHEDXOLFKHQ�XQG�JHVWDOWHULVFKHQ�*U�QGHQ�JHWURI�IHQ��GD�HLQH�REHULUGLVFKH�9HUOHJXQJ��DXI�0DVWHQ��DOV�RUWVELOGEHHLQWUlFKWLJHQG�DQJHVHKHQ�ZLUG�XQG�QLFKW�HUZ�QVFKW�LVW��

�� %2'(125'181*�
(LQ�%RGHQRUGQXQJVYHUIDKUHQ�QDFK�GHP�%DX*%�HQWIlOOW��GD�GHU�,QYHVWRU�(LJHQW�PHU�GHU�3ODQXQJV�IOlFKH�ZLUG��6lPWOLFKH�LP�3ODQ�IHVWJHOHJWHQ�|IIHQWOLFKHQ�)OlFKHQ�ZHUGHQ�(LJHQWXP�GHU�6WDGW�.RE�OHQ]��'LH�%DXJUXQGVW�FNH�PLW�HLQHU�PLWWOHUHQ�*U|�H�YRQ�FD������Pð�ZHUGHQ�GXUFK�HLQHQ�|IIHQWOLFK�EHVWHOOWHQ�9HUPHVVHU�JHELOGHW��

�� 80:(/79(575b*/ ,&+.( ,7635h)81*�

���� 8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�
$P������������LVW�DOV�QDWLRQDOH�8PVHW]XQJ�GHU�(8�UHFKWOLFKHQ�9RUJDEHQ�GDV�Ä*HVHW]�]XU�8PVHW�]XQJ�GHU�893�bQGHUXQJVULFKWOLQLH��GHU� ,98�5LFKWOLQLH�XQG�ZHLWHUHU�(*�5LFKWOLQLHQ�]XP�8P�ZHOWVFKXW]³�YRP������������LQ�.UDIW�JHWUHWHQ��'LH�9HU]DKQXQJ�YRQ�%HEDXXQJVSODQXQJ�XQG�8P�ZHOWYHUWUlJOLFKNHLWVSU�IXQJ� �893��ZXUGH�VRPLW�ZHLWHU� IRUWHQWZLFNHOW��GHU�.UHLV�GHU�893�SIOLFKWLJHQ�3URMHNWH� ZXUGH� HUKHEOLFK� DXVJHZHLWHW�� ,P� 8PZHOWEHULFKW� VLQG� $QJDEHQ� ]X� PDFKHQ�� GLH� I�U� GLH�'XUFKI�KUXQJ�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�LP�$XIVWHOOXQJVYHUIDKUHQ�HLQHV�%HEDXXQJVSODQV�]X�PDFKHQ�VLQG��'HU�8PZHOWEHULFKW�LVW�EHUHLWV�I�U�GDV�$XIVWHOOXQJVYHUIDKUHQ�YRUJHVHKHQ�XQG�ZLUG�
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7HLO�GHU�%HJU�QGXQJ�]XP�%HEDXXQJVSODQ��'LH�$QZHQGXQJ�GLHVHU�*HVHW]HVEHVWLPPXQJ�VHW]W�DOOHU�GLQJV�JHZLVVH�)OlFKHQJU|�HQ�GHV�%DXYRUKDEHQV�YRUDXV��VLHKH�XQWHQ���
1DFK����D�$EV����1U����%DX*%�LVW�LQ�GHU�$EZlJXQJ�QDFK�����$EV����%DX*%�DXFK�GLH�%HZHUWXQJ�GHU�HUPLWWHOWHQ�XQG�EHVFKULHEHQHQ�$XVZLUNXQJHQ�HLQHV�9RUKDEHQV�DXI�GLH�8PZHOW�HQWVSUHFKHQG�GHP�3ODQXQJVVWDQG�]X�EHU�FNVLFKWLJHQ��VRZHLW�LP�%HEDXXQJVSODQYHUIDKUHQ�GLH�SODQXQJVUHFKWOLFKH�=X�OlVVLJNHLW� YRQ� EHVWLPPWHQ�9RUKDEHQ� EHJU�QGHW�ZHUGHQ� VROO�� I�U� GLH� QDFK�GHP�893�*HVHW]�HLQH�9HUSIOLFKWXQJ�]XU�'XUFKI�KUXQJ�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�EHVWHKW��
'XUFK�GLH�$QODJH���]XP�893�*HVHW]�ZLUG�GHU�$QZHQGXQJVEHUHLFK�GHU�8PZHOWYHUWUlJOLFKNHLWVSU��IXQJ�EHVWLPPW��8QWHU�1U�� ���VLQG�GLH�EDXSODQXQJVUHFKWOLFKHQ�9RUKDEHQ�DXIJHOLVWHW��GLH�XQWHU�GLH�Ä893�SIOLFKWLJHQ� 9RUKDEHQ³� IDOOHQ�� 'DUXQWHU� ]lKOW� ODXW� 1U�� ����� DXFK� GHU� %DX� HLQHV� 6WlGWHEDX�SURMHNWV� I�U� VRQVWLJH� EDXOLFKH�$QODJHQ��ZLH� ]��%�� LP� YRUOLHJHQGHP�)DOO� HLQHV�:RKQJHELHWV�� (LQH�893�LVW�GDQQ�GXUFK]XI�KUHQ��ZHQQ�HLQH�]XOlVVLJH�*UXQGIOlFKH�YRQ�LQVJHVDPW���������Pð�����KD��HUUHLFKW�RGHU��EHUVFKULWWHQ�ZLUG��1U�����������(LQH�9RUSU�IXQJVSIOLFKW�VHW]W�EHL�HLQHU�*UXQGIOlFKH�YRQ��������Pð����KD��1U����������HLQ��$XVVFKODJJHEHQG�]XU�%HUHFKQXQJ�GHU�*UXQGIOlFKH�LVW����������%DX192��GLH�]XOlVVLJH�hEHUVFKUHLWXQJ�GHU�*UXQGIOlFKHQ]DKO�JHP����������%DX192�LVW�EHL�GHU�(UPLWWOXQJ�GHU�*UXQGIOlFKH�SHU�*HVHW]�QLFKW�KLQ]X]XUHFKQHQ��
'HU�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV�1U������Ä,Q�GHU�.ODXVH³�XPIDVVW�HLQH�*HVDPWIOlFKH�YRQ�NQDSS���KD��=LHKW�PDQ�YRQ�GLHVHU�)OlFKHQJU|�H�UXQG�����KD�I�U�*U�QIOlFKHQ�XQG�����KD�I�U�6WUD��HQIOlFKHQ� DE�� VR� YHUEOHLEHQ� ����KD�� 0XOWLSOL]LHUW� PDQ� GLHVH� =DKO� VRGDQQ�PLW� GHU� IHVWJHVHW]WHQ�*UXQGIOlFKHQ]DKO�YRQ������VR�HUJHEHQ�VLFK������KD��'LHVHU�:HUW�XQWHUVFKUHLWHW�GHQ�YRUHUZlKQWHQ�6FKZHOOHQZHUW�I�U�GLH�DOOJHPHLQH�9RUSU�IXQJ�YRQ��������Pð�GHXWOLFK��
$XIJUXQG�GHV�JHULQJHQ�)OlFKHQXPIDQJV�EHVWHKW�VRPLW�ZHGHU�HLQH�3IOLFKW�]XU�893��$XVDUEHL�WXQJ�HLQHV�8PZHOWEHULFKWV��QRFK�]X�HLQHU�DOOJHPHLQHQ�9RUSU�IXQJ���

� � $%:b*81*�
8QWHU� (LQEH]LHKXQJ� GHV� /DQGHVSIOHJHULVFKHQ� 3ODQXQJVEHLWUDJV� LVW� IHVW]XVWHOOHQ�� GDVV� XQWHU� %H�U�FNVLFKWLJXQJ�GHU�DEJHVWLPPWHQ�XQG� LQ�GLH�.RQ]HSWLRQ�HLQEH]RJHQHQ� ODQGHVSIOHJHULVFKHQ�.RP�SHQVDWLRQVIOlFKH�DX�HUKDOE�GHV�%DXJHELHWV�GHU�(LQJULII�JUR�HQWHLOV�NRPSHQVLHUW�ZHUGHQ�NDQQ��'H�WDLOV�KLHU]X�VLQG�LP�ODQGHVSIOHJHULVFKHQ�3ODQXQJVEHLWUDJ�QDFK]XOHVHQ���
,Q�GLH�$EZlJXQJ�KDW�GHU�6WDGWUDW�IROJHQGH�$VSHNWH�HLQJHVWHOOW��
��� ,Q�GHU�6WDGW�.REOHQ]�VLQG�NDXP�QRFK�%DXO�FNHQ�YRUKDQGHQ��
��� 'LH�6WDGW�.REOHQ]�YHUI�JW�VWHWV��EHU�HLQH�KRKH�1DFKIUDJH�QDFK�%DXJUXQGVW�FNHQ��GLH�DQ�DQGH�UHU�6WHOOH�QLFKW�EHIULHGLJW�ZHUGHQ�NDQQ��
��� 'LH�6WDGW�.REOHQ]�EHVLW]W�VRPLW�ZHQLJH�6WDQGRUWDOWHUQDWLYHQ��
��� 'D�HLQ�,QYHVWRU�YRUKDQGHQ�LVW��YHUVSULFKW�GLHV�HLQH�UDVFKH�8PVHW]XQJ�GHU�3ODQXQJ�XQG�GDPLW�9HUI�JEDUPDFKXQJ�I�U�GLH�%DXKHUUHQ��
��� 'LH� JHPl������� /DQGHVSIOHJHJHVHW]� XQWHU�3DXVFKDOVFKXW]� VWHKHQGHQ�)OlFKHQ�ZHUGHQ� QLFKW��EHUSODQW��
��� =ZLVFKHQ���HU�)OlFKH�XQG�%HEDXXQJ�ZLUG�HLQH�3XIIHU]RQH�HLQJHKDOWHQ��
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��� (LQ� JU|�WP|JOLFKHU� 6FKXW]� GHU� JHPlVV� �� ��� /3IO*� SDXVFKDO� JHVFK�W]WHQ� )OlFKH� YRU� %HZH�JXQJVXQUXKH�E]Z��XQPLWWHOEDUHQ�6W|UXQJHQ�ZLUG�GXUFK�HLQH�$E]lXQXQJ�GHV�*HELHWV�5LFKWXQJ�3ODQJHELHW�HUUHLFKW��
��� 'HU�$EVWDQG�GHU�P|JOLFKHQ��EHUEDXEDUHQ�)OlFKHQ�GHV�3ODQJHELHW�EHWUlJW�DQ�GHU�HQJVWHQ�6WHOOH�UXQG����P�]XP�$QGHUEDFK��$QVRQVWHQ�EHWUlJW�GHU�GXUFKVFKQLWWOLFKH�$EVWDQG�]XP�$QGHUEDFK�UXQG����P��/HGLJOLFK�LP�2VWHQ�GHV�3ODQJHELHWV�EHWUlJW�GHU�$EVWDQG�]XP�$QGHUEDFK����P�]XP�6SLHOSODW]��HLQH�IX�OlXILJH�9HUELQGXQJ�YRP�3ODQJHELHW�]X�HLQHP�ODQGZLUWVFKDIWOLFKHQ�1XW]ZHJ�U�FNW�ELV�DXI�FD�����P�DQ�GHQ�$QGHUEDFK�KHUDQ��'LHVHU�)X�ZHJ� LVW� MHGRFK�DXI�HLQHP�GHU]HLW�YRUKDQGHQHQ�:LHVHQZHJ�JHSODQW��ZDV� IDNWLVFK� NHLQH�9HUVFKOHFKWHUXQJ�GHV� ,VW�=XVWDQGV�EH�GHXWHW��
��� (LQH�%HHLQWUlFKWLJXQJ�GHV�:DVVHUUHJLPHV�GHU�JHPl�������/3IO*�JHVFK�W]WHQ�)OlFKHQ�GXUFK�GLH� JHSODQWH� %HEDXXQJ� LVW� QLFKW� ]X� HUZDUWHQ� �VLHKH� K\GURJHRORJLVFKHV� *XWDFKWHQ��� KLHUDXV�IROJW�� GDVV�GLH�)ORUD�GHU� VHQVLEOHQ���HU�)OlFKH�QLFKW� QHJDWLY� EHHLQWUlFKWLJW�ZLUG��'HP]XIROJH�NDQQ�GHU�$XVJOHLFK�GHV�(LQJULIIV�LQ�GHQ�:DVVHUKDXVKDOW�DXFK�DQ�DQGHUHU�6WHOOH�DXVJHJOLFKHQ�ZHUGHQ��
����(LQH�%HHLQWUlFKWLJXQJ�GHU� /HEHQVJHPHLQVFKDIWHQ�GHU� SDXVFKDO� JHVFK�W]WHQ�/DQGVFKDIWVWHLOH�NDQQ�GDQQ�DXVJHVFKORVVHQ�ZHUGHQ��ZHQQ�DXFK�GLH�)DXQD�QLFKW�QHJDWLY�EHHLQWUlFKWLJW�ZLUG��
����(LQH�QHJDWLYH�%HHLQIOXVVXQJ�GHU�)DXQD�GHU�JHP�������/3IO*�JHVFK�W]WHQ�)OlFKHQ�LVW�QLFKW�]X�HUZDUWHQ��GD�GHUHQ�9RUNRPPHQ�LQ�HUVWHU�/LQLH�DXI�GHQ�HQJHUHQ�/HEHQVUDXP�VHOEVW�EHVFKUlQNW�LVW��'HU�$QGHUEDFK�LVW� I�U�,QVHNWHQ�HKHU�YRQ�XQWHUJHRUGQHWHU�%HGHXWXQJ��Ä)DXQLVWLVFKH�8QWHU�VXFKXQJ�XQG�0D�QDKPHQSODQXQJ�I�U�GDV�%XEHQKHLPHU�%DFKV\VWHP³���'LH�KHUDQU�FNHQGH�%H�EDXXQJ�EHGHXWHW�OHGLJOLFK�LQ�JHULQJHP�0D�H�HLQH�]XVlW]OLFKH�%HZHJXQJVXQUXKH��'LH�PHLVWHQ�KLHU� YRUNRPPHQGHQ� 9RJHODUWHQ� VLQG� MHGRFK� 8ELTXLVWHQ�� 'DV� 9RUNRPPHQ� GHU� VHOWHQHQ�� JH�VFK�W]WHQ�$UWHQ�ZLH�6SHFKW�XQG�3LURO�LVW�DXI�GHQ�HQJHUHQ�/HEHQVUDXP��G�K��DXI�GHQ�%UXFKZDOG��VLHKH� Ä)DXQLVWLVFKH� 8QWHUVXFKXQJ� XQG�0D�QDKPHQSODQXQJ� I�U� GDV� %XEHQKHLPHU� %DFKV\V�WHP³��� GLH� JHVFK�W]WHQ� /DQGVFKDIWVEHVWDQGWHLOH� ����HU)OlFKH�� ]XU�FN]XI�KUHQ�� 'LHVH� $UWHQ�NRPPHQ�QLFKW�VHOWHQ�LQ�JUR�UlXPLJHQ�VWlGWLVFKHQ�3DUNV�YRU��G�K���GDV�VLH�HLQ�JHZLVVHV�0D��DQ�%HZHJXQJVXQUXKH�YHUWUDJHQ���
����'XUFK�GHQ�GXUFKVFKQLWWOLFKHQ�$EVWDQG�GHU��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ�]XP�%DFKV\VWHP�ZLUG�GLH��EHUUHJLRQDO�EHGHXWVDPH�9HUQHW]XQJVDFKVH�I�U�$UWHQ��XQG�%LRWRSVFKXW]�XQG�GLH�ODQG�VFKDIWVEH]RJHQH�(UKROXQJ�QLFKW�XQWHUEURFKHQ��
����'LH�GXUFK�GLH�KHUDQU�FNHQGH�%HEDXXQJ�HQWVWHKHQGH�%HZHJXQJVXQUXKH�ZLUG�GXUFK�GLH�HLQ]X�KDOWHQGH�3XIIHU]RQH�DEJHPLQGHUW��
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