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�� (UJlQ]XQJ� GHV� 9HU]HLFKQLVVHV� �EHU� GLH� )HVWVHW]XQJ� GHU� 6FKXOEH]LUNH� I�U� GLH|IIHQWOLFKHQ�*UXQGVFKXOHQ�GHU�6WDGW�%DHVZHLOHU
�� )RUWVFKUHLEXQJ�GHV�6FKXOHQWZLFNOXQJVSODQHV��6(3��GHU�6WDGW�%DHVZHLOHU
�� 8PZDQGOXQJ�GHU�.*6�6W��%DUEDUD�6HWWHULFK�LQ�HLQH�*HPHLQVFKDIWVJUXQGVFKXOH
�� Å2IIHQH�*DQ]WDJVVFKXOH´���*DQ]WDJVDQJHERWH�DQ�*UXQGVFKXOHQ
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%� 1LFKW|IIHQWOLFKH�6LW]XQJ
�� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
�� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ

'LH�0LWJOLHGHU�GHV�$XVVFKXVVHV�ZDUHQ�GXUFK�(LQODGXQJ�YRP������������DXI�'RQQHUVWDJ�GHQ�������������XQWHU�0LWWHLOXQJ�GHU�7DJHVRUGQXQJ�]X�GLHVHU�6LW]XQJ�HLQEHUXIHQ�ZRUGHQ�
'HU�9RUVLW]HQGH�HU|IIQHWH�GLH�6LW]XQJ�XQG�EHJU��WH�GLH�$QZHVHQGHQ��=HLW�XQG�2UW�GHU6LW]XQJ�VRZLH�GLH�7DJHVRUGQXQJ�ZDUHQ�|IIHQWOLFK�EHNDQQW�JHPDFKW��=XU�6LW]XQJ�ZXUGHRUGQXQJVJHPl�� HLQJHODGHQ� XQG� GHU� $XVVFKXVV� ZDU� PLW� GHU� =DKO� GHU� HUVFKLHQHQHQ0LWJOLHGHU�EHVFKOXVVIlKLJ�

$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH�GHU�1LHGHUVFKULIW��EHU�GLH�6LW]XQJ�GHV�6FKXODXVVFKXVVHV�YRP����������

$XVVFKXVVYRUVLW]HQGHU�0RKU�ZLHV�]XQlFKVW�GDUDXI�KLQ��GDVV�PDQ�VHLW�GHU�OHW]WHQ6LW]XQJ�GHV�6FKXODXVVFKXVVHV�DP������������PLW�GHP�$XVVFKXVV�GUHL�6FKXOHQ�LP6WDGWJHELHW�EHUHLVW�KDEH��
(LQVWLPPLJ�JHQHKPLJWH� GHU� 6FKXODXVVFKXVV� VRGDQQ�GLH�1LHGHUVFKULIW� �EHU� GLH6LW]XQJ�GHV�$XVVFKXVVHV�YRP������������

�� (UJlQ]XQJ�GHV�9HU]HLFKQLVVHV��EHU�GLH�)HVWVHW]XQJ�GHU�6FKXOEH]LUNH� I�U�GLH|IIHQWOLFKHQ�*UXQGVFKXOHQ�GHU�6WDGW�%DHVZHLOHU
%�UJHUPHLVWHU�'U��/LQNHQV�YHUZLHV�]XQlFKVW�DXI�GLH� LQ�GHU� OHW]WHQ�6LW]XQJ�GHV6FKXODXVVFKXVVHV� EHVFKORVVHQH� )HVWVHW]XQJ� GHV� hEHUVFKQHLGXQJVJHELHWHV� GHU6FKXOEH]LUNH�I�U�GLH�**6�,���)ULHGHQVVFKXOH���XQG�GLH�**6�,,���*UHQJUDFKW����� � �
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'LH�5HJHOXQJ�KDEH�VLFK�QDFK�GHQ�ELVKHU�JHPDFKWHQ�(UIDKUXQJHQ�EHZlKUW��MHW]W�VHLHV� QRWZHQGLJ�� GDV� 9HU]HLFKQLV� �EHU� GLH� )HVWVHW]XQJ� GHU� 6FKXOEH]LUNH� I�U� GLH|IIHQWOLFKHQ�*UXQGVFKXOHQ�GHU�6WDGW�%DHVZHLOHU�DXI�*UXQG�QHX�KLQ]X�JHNRPPHQHU6WUD�HQ�LP�6WDGWJHELHW�]X�DNWXDOLVLHUHQ��
,QVRZHLW�ZLUG�DXI�GLH�9RUODJH�]X�723���YHUZLHVHQ�
'HU�6FKXODXVVFKXVV�VFKOXJ�GHP�6WDGWUDW�VRGDQQ�HLQVWLPPLJ�YRU��GLH�YRUOLHJHQGH5HFKWVYHURUGQXQJ�]XU����bQGHUXQJ�GHU�5HFKWVYHURUGQXQJ��EHU�GLH�%LOGXQJ�YRQ6FKXOEH]LUNHQ� I�U� GLH� |IIHQWOLFKHQ� *UXQGVFKXOHQ� GHU� 6WDGW� %DHVZHLOHU� ]X� EH�VFKOLH�HQ�

�� )RUWVFKUHLEXQJ�GHV�6FKXOHQWZLFNOXQJVSODQHV��6(3��GHU�6WDGW�%DHVZHLOHU
%�UJHUPHLVWHU�'U��/LQNHQV�HUOlXWHUWH�]XQlFKVW��GDVV�GLH�6WDGW�%DHVZHLOHU�LQ�LKUHU(LJHQVFKDIW� DOV� 6FKXOWUlJHU� HLQH� 6FKXOHQWZLFNOXQJVSODQXQJ� ]X� EHWUHLEHQ� XQGUHJHOPl�LJ� IRUW� ]X� VFKUHLEHQ� KDEH�� $XI� GLH� DNWXHOOHQ� 6FK�OHU]DKOHQ� VRZLH� GLH$QPHOGH]DKOHQ�I�U�GDV�6FKXOMDKU������������GLH�GHU�9RUODJH�]X�723���EHLJHI�JWZDUHQ��ZXUGH�YHUZLHVHQ�
$XI�*UXQG�GHU�7DWVDFKH��GDVV�GLH�6WDGW�%DHVZHLOHU�VHOEVW�RKQH�=ZHLIHO�GLH�EHVWHQ.HQQWQLVVH�GHU�6FKXOODQGVFKDIW�YRU�2UW�KDEH�XQG�GLH�6FKXOJHElXGH��]XPLQGHVWZHLWHVWJHKHQG��XQYHUlQGHUW�JHEOLHEHQ�VHLHQ��HPSIDKO�%�UJHUPHLVWHU�'U��/LQNHQVGHP� $XVVFKXVV� HLQH� )RUWVFKUHLEXQJ� GHV� 6FKXOHQWZLFNOXQJVSODQHV� GXUFK� GDV]XVWlQGLJH�)DFKDPW�]X�EHVFKOLH�HQ�
(EHQIDOOV��VR�%�UJHUPHLVWHU�'U��/LQNHQV��VHL�]X�EHU�FNVLFKWLJHQ��GDVV�HLQH�)UHPG�YHUJDEH�GHU� )RUWVFKUHLEXQJ�QLFKW�XQHUKHEOLFKH�.RVWHQ�YHUXUVDFKHQ�Z�UGH��GLHPDQ��LQVEHVRQGHUH�YRU�GHP�+LQWHUJUXQG�GHU�DNWXHOOHQ�+DXVKDOWVODJH�GHU�6WDGW�DXI�GLHVHP�:HJH�GXUFKDXV�HLQVSDUHQ�N|QQH�
$XVVFKXVVPLWJOLHG�%HFNHUV�ZLHV�GDUDXI�KLQ��GDVV�VHLQH�)UDNWLRQ�GLH�)RUWVFKUHLEXQJGHV�6FKXOHQWZLFNOXQJVSODQHV� LP�-DKUH������NULWLVLHUW�KDEH��GD�GLH�=DKOHQ�YRU�QHKPOLFK�EHL�GHQ�VWlGWLVFKHQ�*UXQGVFKXOHQ�EHUHLWV�QDFK�NXU]HU�=HLW�QLFKW�PHKUDNWXHOO� JHZHVHQ� VHLHQ�� =XVDPPHQIDVVHQG� N|QQH� DXV� VHLQHU� 6LFKW� IHVWJHVWHOOWZHUGHQ��GDVV�GHU�6FKXOHQWZLFNOXQJVSODQ�GDPDOV�QLFKW�JXW�JHOXQJHQ�VHL��6R�ZHUGHGHU�9RUVFKODJ�]XU�)RUWVFKUHLEXQJ�GHV�6FKXOHQWZLFNOXQJVSODQHV�GXUFK�GDV�6FKXO�YHUZDOWXQJVDPW� GHU� 6WDGW� %DHVZHLOHU� DXI� *UXQG� GHU� $XVI�KUXQJHQ� YRQ�+HUUQ%�UJHUPHLVWHU�'U��/LQNHQV�VHKU�EHJU��W�
)�U�GLH�&'8�)UDNWLRQ�VWHOOWH�$XVVFKXVVPLWJOLHG�/DQNRZ�KHUDXV��GDVV�LP�)DOOH�GHU)RUWVFKUHLEXQJ� GHV� 6FKXOHQWZLFNOXQJVSODQHV� GXUFK� GDV� 6FKXOYHUZDOWXQJVDPWGXUFKDXV� HLQH�4XDOLWlWVYHUEHVVHUXQJ� GHVVHOEHQ� ]X� HUZDUWHQ� VHL��+LHU]X�ZHUGHLQVEHVRQGHUH�GHU�QlKHUH�=HLWEH]XJ�GXUFK�GLH�)RUWVFKUHLEXQJ�ÅYRU�2UW´�EHLWUDJHQ�0DQ�G�UIH�DEHU�DXFK��VR�$XVVFKXVVPLWJOLHG�/DQNRZ��QLFKW�YHUJHVVHQ��GDVV�GXUFKGHQ�9RUVFKODJ�GHU�9HUZDOWXQJ�HLQ�QLFKW�XQHUKHEOLFKHU�%HWUDJ�HLQJHVSDUW�ZHUGHQN|QQH�
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%�UJHUPHLVWHU�'U��/LQNHQV�ZLHV�VRGDQQ�HUJlQ]HQG�GDUDXI�KLQ��GDVV�HLQH�3URJQRVHGHU�6FK�OHU]DKOHQ� LQ�%HUHLFKHQ�PLW� QHXHQ�%DXJHELHWHQ� lX�HUVW� VFKZLHULJ� YRU�]XQHKPHQ�VHL��GD�PDQ�GLH�%DXKHUUHQ�GHU�:RKQJHElXGH�LQ�GLHVHQ�%HUHLFKHQ�LQ�GHU5HJHO� QLFKW� NHQQH�� %HL� GHP� LP� %HUHLFK� Å6LHJHQNDPS´� HQWVWDQGHQHQ� JUR�HQ%DXJHELHW�VHL�GLHV�MHGRFK�JU|�WHQWHLOV�QLFKW�GHU�)DOO��VRGDVV�PDQ�KLHU�RKQH�=ZHLIHO]X�HLQHU�VHKU�JHQDXHQ�6FK�OHU]DKOHQSURJQRVH�JHODQJHQ�ZHUGH��
6RGDQQ� EHDXIWUDJWH� GHU� 6FKXODXVVFKXVV� GLH� 9HUZDOWXQJ� HLQVWLPPLJ� PLW� GHU)RUWVFKUHLEXQJ� GHV� 6FKXOHQWZLFNOXQJVSODQHV� GHU� 6WDGW� %DHVZHLOHU��'LH� IRUWJH�VFKULHEHQH� 6FKXOHQWZLFNOXQJVSODQXQJ� LVW� GHP� 6FKXODXVVFKXVV� LQ� GHU� HUVWHQ6LW]XQJ�QDFK�GHQ�6RPPHUIHULHQ������YRU]XVWHOOHQ�

�� 8PZDQGOXQJ�GHU�.*6�6W��%DUEDUD�6HWWHULFK�LQ�HLQH�*HPHLQVFKDIWVJUXQGVFKXOH
%�UJHUPHLVWHU�'U�� /LQNHQV� HUOlXWHUWH� GHQ�$QZHVHQGHQ�NXU]� GDV�9HUIDKUHQ� ]XU(LQOHLWXQJ�XQG�'XUFKI�KUXQJ�GHU�8PZDQGOXQJ�HLQHU�NDWKROLVFKHQ�*UXQGVFKXOHLQ�HLQH�*HPHLQVFKDIWVJUXQGVFKXOH�
'LH�.*6�6W��%DUEDUD�VHL��VR�%�UJHUPHLVWHU�'U��/LQNHQV��LP�=HLWSXQNW�GHU�$QWUDJ�VWHOOXQJ� YRQ�����.LQGHUQ�EHVXFKW�ZRUGHQ�� ,QVRZHLW�KlWWHQ� VLFK������� Y�+��GHU$QWUDJVEHUHFKWLJWHQ�I�U�GLH�8PZDQGOXQJ�GHU�6FKXOH�DXVJHVSURFKHQ�
'LH�KLHUDXI�IROJHQGH�$EVWLPPXQJ�KDEH�HUJHEHQ��GDVV�VLFK�������Y�+��GHU�(U]LH�KXQJVEHUHFKWLJWHQ� I�U� GLH�8PZDQGOXQJ�GHU�.*6�6W�� %DUEDUD� LQ� HLQH�*HPHLQ�VFKDIWVJUXQGVFKXOH� DXVJHVSURFKHQ� KlWWHQ�� 'LHV� VHL� HLQ� VHKU� NODUHV� (UJHEQLV�ZHOFKHV�GLH�6WDGW�%DHVZHLOHU�GHU�%H]LUNVUHJLHUXQJ�]XU�.HQQWQLV�JHEUDFKW�KDEH�'LH�6FKXOH�VHL�QXQPHKU�DXI�*UXQG�GHV�GHXWOLFKHQ�(OWHUQZLOOHQV�LQ�HLQH�*HPHLQ�VFKDIWVJUXQGVFKXOH�XP]XZDQGHOQ��
(V�VHL�QXQPHKU�$XIJDEH�GHU�6WDGW�%DHVZHLOHU��6FKXOEH]LUNH�I�U�GLH�EHLGHQ�*UXQG�VFKXOHQ�LQ�6HWWHULFK��LQVEHVRQGHUH�DXFK�XQWHU�%HU�FNVLFKWLJXQJ�GHV�,QWHJUDWLRQV�JHGDQNHQV��]X�ELOGHQ�
$XVVFKXVVPLWJOLHG�%HFNHUV�EH]HLFKQHWH�GLH�(QWVFKHLGXQJ�]XU�8PZDQGOXQJ�GHU.*6�6W��%DUEDUD�LQ�HLQH�*HPHLQVFKDIWVJUXQGVFKXOH�DOV�EHJU��HQVZHUW�XQG��EHU�IlOOLJ�
$XI�$QIUDJH�YRQ�$XVVFKXVVPLWJOLHG�%HFNHUV�PDFKWH�%�UJHUPHLVWHU�'U��/LQNHQVGHXWOLFK��GDVV�PDQ�DXI�GLH�6FK�OHU]DKOHQ�GHU�EHLGHQ�*UXQGVFKXOHQ�I�U�GLH�(LQ�JDQJVNODVVH�GHV�6FKXOMDKUHV�����������NHLQHQ�(LQIOXVV�PHKU�QHKPHQ�N|QQH��GDGDV�$QPHOGHYHUIDKUHQ�EHUHLWV�DEJHVFKORVVHQ�VHL��$XVZLUNXQJHQ�DXI�GLH�$QPHO�GXQJ�YRQ�6FKXOQHXOLQJHQ�KDEH�GLH�8PZDQGOXQJ�GHU�.*6�6W��%DUEDUD�HUVWPDOLJLP�6FKXOMDKU�����������
'HU�6FKXODXVVFKXVV�HPSIDKO�GHP�6WDGWUDW�VRGDQQ�HLQVWLPPLJ�]X�EHVFKOLH�HQ��GDVVGHU�ELVKHULJH�6FKXOQDPH�Å6W��%DUEDUD´�DXFK�QDFK�8PZDQGOXQJ�GHU�6FKXOH�LQ�HLQH*HPHLQVFKDIWVJUXQGVFKXOH�HUKDOWHQ�EOHLEW�
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�� Å2IIHQH�*DQ]WDJVVFKXOH´���*DQ]WDJVDQJHERWH�DQ�*UXQGVFKXOHQ
%�UJHUPHLVWHU�'U��/LQNHQV�HUOlXWHUWH��GDVV�GDV�7KHPD�Å2IIHQH�*DQ]WDJVVFKXOH´DOOH�%HWHLOLJWHQ�LQ�GHU�9HUJDQJHQKHLW�XPIDQJUHLFK�EHVFKlIWLJW�KDEH�XQG�GLHV�DXFKRKQH�=ZHLIHO�LQ�=XNXQIW�WXQ�ZHUGH��$XI�YHUVFKLHGHQH�9HUDQVWDOWXQJHQ��X�D��GHV]XVWlQGLJHQ�0LQLVWHULXPV�XQG�GHU�%H]LUNVUHJLHUXQJ��PLW�WHLOZHLVH�ZLGHUVSU�FK�OLFKHQ�,QIRUPDWLRQHQ�]X�GHU�7KHPDWLN��ZXUGH�YHUZLHVHQ�
'LH� Å2IIHQH� *DQ]WDJVJUXQGVFKXOH´� �VR� %�UJHUPHLVWHU� 'U�� /LQNHQV�� VHL� LQ� GHUJHSODQWHQ�)RUP�JDQ]�NODU�NHLQH�bQGHUXQJ�GHU�6FKXOIRUP��'DV�$QJHERW�JHOWH�]XPHLQHQ�QXU�I�U�GHQ�3ULPDUEHUHLFK��]XP�DQGHUHQ�HUIROJH��ZLH�ELVKHU��HLQH�VFKXOLVFKH%HWUHXXQJ� QXU� ELV� PLWWDJV�� ZlKUHQG� GLH� .LQGHU� QDFKPLWWDJV� LP�:HVHQWOLFKHQOHGLJOLFK�YHUZDKUW�Z�UGHQ�
$XI�EHUHLWV�EHVWHKHQGH�$QJHERWH��ZLH�6FKXOH�YRQ���������8KU�XQG�������ZXUGHYHUZLHVHQ��+LHU]X�EHGDQNWH� VLFK�%�UJHUPHLVWHU�'U��/LQNHQV�DXVGU�FNOLFK�EHLP9HUHLQ�]XU�%HWUHXXQJ�YRQ�*UXQGVFKXONLQGHUQ�GHU�%DHVZHLOHU�*UXQGVFKXOHQ�H�9�
(V�VHL�HLQKHOOLJH�0HLQXQJ�YRQ�YLHOHQ�*UHPLHQ��GDVV�PLW�GHU�Å2IIHQHQ�*DQ]WDJV�VFKXOH´�LQ�GHU�JHSODQWHQ�)RUP�HLQH�9HUEHVVHUXQJ�GHV�8QWHUULFKWV�QLFKW�HUUHLFKWZHUGHQ�N|QQH��
'LH� YRUJHVHKHQHQ�0D�QDKPHQ�� VR� %�UJHUPHLVWHU� 'U�� /LQNHQV�� VHLHQ� HLQ� JDQ]NODUHU�9HUVWR��JHJHQ�GDV�.RQQH[LWlWVSULQ]LS��'LH�.RPPXQHQ�P�VVWHQ�ILQDQ]LHOOH0D�QDKPHQ�WUHIIHQ��I�U�GLH�VLH�RULJLQlU��EHUKDXSW�QLFKW�]XVWlQGLJ�VHLHQ��'DV�/DQGHUNOlUH�VLFK�GDU�EHU�KLQDXV�QLFKW�]X�HLQHU�YHUELQGOLFKHQ�$XIUHFKWHUKDOWXQJ�GHU)|UGHUXQJ�I�U�GLH�=XNXQIW�EHUHLW��DXI�GHU�DQGHUHQ�6HLWH�Z�UGHQ�GLH�.RPPXQHQMHGRFK�JH]ZXQJHQ��HLQ�DXI�'DXHU�DQJHOHJWHV�$QJHERW�YRU]XKDOWHQ��%�UJHUPHLVWHU'U��/LQNHQV�ZLHV�QRFKPDOV�GDUDXI�KLQ��GDVV�GDV�SlGDJRJLVFKH�.RQ]HSW�IHKOH��'HV:HLWHUHQ�VHL�XQJHNOlUW��ZLH�GLH�6WDGW�HLQH�DXVUHLFKHQGH�$Q]DKO�YRQ�(KUHQDPWOHUQJHZLQQHQ�VROOH��GLH�SlGDJRJLVFK�JHHLJQHW�VHLHQ�
)�U�,QYHVWLWLRQVPD�QDKPHQ�]XP�$XVEDX�EHVWHKHQGHU�6FKXOJHElXGH��EHLVSLHOV�ZHLVH�]XU�(LQULFKWXQJ�HLQHU�0HQVD�� VHLHQ� OHGLJOLFK�%XQGHVPLWWHO� LQ�NHLQHVIDOOVDXVUHLFKHQGHU�+|KH�YRUJHVHKHQ��
1RFKPDOV�ZLHV�%�UJHUPHLVWHU�'U��/LQNHQV�DXI�GDV�EHUHLWV�EHVWHKHQGH�XPIDVVHQGH$QJHERW�]XU�%HWUHXXQJ�YRQ���������8KU�E]Z��������8KU�DQ�DOOHQ�*UXQGVFKXOHQ�LP6WDGWJHELHW�KLQ��'HU�(OWHUQEHLWUDJ�I�U�GLH�%HWUHXXQJ�YRQ���������8KU�EHWUDJH������
L� 6RZHLW�VLFK�HLQH�6FKXOH�I�U�GDV�.RQ]HSW�GHU�RIIHQHQ�*DQ]WDJVVFKXOH�HQWVFKHL�GH��ZHUGH�GDV�3URMHNW�Å6FKXOH�YRQ���������8KU´�DOOHU�9RUDXVVLFKW�QDFK�QLFKW�PHKUJHI|UGHUW�� 'LHV� Z�UGH� GDQQ� EHGHXWHQ�� GDVV� GLH� (OWHUQ�� GLH� LKUH� .LQGHU� LQ� GLH%HWUHXXQJ�JHEHQ��.RVWHQ�YRQ�ELV�]X��������L ]X HQWULFKWHQ�KlWWHQ��:�UGH�PDQGHUDUW�KRKH�.RVWHQ�YRQ�GHQ�(OWHUQ�YHUODQJHQ��VR�N|QQH�PDQ�LQ�GLHVHP�=XVDPPHQ�KDQJ� GXUFKDXV� VFKRQ� YRQ� GHU� (UKHEXQJ� YRQ� 6FKXOJHOG� VSUHFKHQ�� 'LHV�P�VVHMHGRFK�PLW�DOOHQ�0|JOLFKNHLWHQ�YHUPLHGHQ�ZHUGHQ�
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,Q�GLHVHP�=XVDPPHQKDQJ�YHUZLHV�%�UJHUPHLVWHU�'U��/LQNHQV�DXI�GLH�*HPHLQ�VFKDIWVKDXSWVFKXOH���*RHWKHVFKXOH����I�U�GLH�DOV�ÅHFKWH�*DQ]WDJVVFKXOH´�HEHQIDOOVNHLQ�Å6FKXOJHOG´�HUKREHQ�ZHUGH�
%�UJHUPHLVWHU�'U��/LQNHQV�ZLHV�GHV�:HLWHUHQ�GDUDXI�KLQ��GDVV�GLH�9HUZDOWXQJ�HLQH%HIUDJXQJ�GHU�(OWHUQ�GHU�*UXQGVFK�OHU�E]Z��GHU�6FKXOQHXOLQJH� LP�6WDGWJHELHWYRUEHUHLWHW�KDEH��PLW�GHP�=LHO� IHVW]XVWHOOHQ��ZHOFKHU�%HWUHXXQJVEHGDUI�EHL�GHQ%HWURIIHQHQ�WDWVlFKOLFK�JHJHEHQ�VHL�
$XVVFKXVVPLWJOLHG� %HFNHUV� YHUZLHV� I�U� GLH� )UDNWLRQ� Å%�QGQLV� ���'LH� *U�QHQ´]XQlFKVW�DXI�GLH�$XVI�KUXQJHQ�LQ�GHU�6LW]XQJ�GHV�6WDGWUDWHV�DP�������������(VEHVWHKH�QRFK�VHKU�JUR�HU�.OlUXQJVEHGDUI�]X�GHU�7KHPDWLN��LQVEHVRQGHUH�DXFK�EHLGHQ�]XVWlQGLJHQ�6WHOOHQ�]XU�6FKDIIXQJ�GHU�HUIRUGHUOLFKHQ�5DKPHQEHGLQJXQJHQ�
(V�VHL�VHKU�ZLFKWLJ��VR�$XVVFKXVVPLWJOLHG�%HFNHUV��]XQlFKVW�HLQPDO�GHQ�%HGDUI�EHLGHQ�%HWURIIHQHQ�]X�NOlUHQ��XP�VRGDQQ��EHU�JHHLJQHWH�0D�QDKPHQ�]X�HQWVFKHL�GHQ�� ,QVEHVRQGHUH� EH]ZHLIHOWH� $XVVFKXVVPLWJOLHG� %HFNHUV�� GDVV� HLQ� GHUDUWLJHU%HGDUI� LP�3ULPDUEHUHLFK�LP�JUR�HQ�5DKPHQ�EHVWHKH��+LHUYRQ�VHL�ZRKO�HKHU�LP%HUHLFK�GHU�6HNXQGDUVWXIH�DXV]XJHKHQ��
'HU�%HVFKOXVV�GHV�6WDGWUDWHV�LQ�GLHVHU�$QJHOHJHQKHLW��VR�%HFNHUV��VHL�HLQ�JXWHU(LQVWLHJ�LQ�GLH�7KHPDWLN�
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%�UJHUPHLVWHU�'U��/LQNHQV�ZLHV�DEVFKOLH�HQG�GDUDXI�KLQ��GDVV�HV�DXFK�VHKU�ZLFKWLJVHL��GLH�(OWHUQ��GLH�HLQH�*DQ]WDJVEHWUHXXQJ�LQ�$QVSUXFK�QHKPHQ�ZROOHQ��ILQDQ]LHOOP|JOLFKVW�ZHQLJ�]X�EHODVWHQ��
6RGDQQ�EHDXIWUDJWH�GHU�$XVVFKXVV�]XU�%HNUlIWLJXQJ�GHV�6WDGWUDWVEHVFKOXVVHV�YRP�����������GLH�9HUZDOWXQJ�HLQVWLPPLJ��LQ�=XVDPPHQDUEHLW�PLW�GHQ�*UXQGVFKXOHQ�GHQ�%HGDUI� DQ� %HWUHXXQJ� �EHU� GDV� GHU]HLWLJH�$QJHERW� KLQDXV� LP�5DKPHQ� GHUVRJHQDQQWHQ�Å2IIHQHQ�*DQ]WDJVVFKXOH´�I�U�GDV�6FKXOMDKU�����������]X�HUPLWWHOQXQG��VRIHUQ�DXVUHLFKHQGHU�%HGDUI�EHVWHKW��HLQ�SlGDJRJLVFKHV�.RQ]HSW�XQG�HLQHQ)LQDQ]LHUXQJVSODQ�]X�HUDUEHLWHQ�XQG�]XQlFKVW�LP�6FKXODXVVFKXVV�]X�EHUDWHQ�

�� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
0LWWHLOXQJHQ�ZXUGHQ�QLFKW�YRUJHWUDJHQ�
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�� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ

$XVVFKXVVPLWJOLHG�3XKO�YHUZLHV�DXI�HLQHQ�3UHVVHDUWLNHO��ZRQDFK�GLH�/DQGHVUHJLHUXQJHLQH� YROOVWlQGLJH�bQGHUXQJ� GHV� 6HNXQGDUEHUHLFKV� LQ� GHU� )RUP� SODQH�� GDVV� HV� LQ=XNXQIW�QXU�QRFK�HLQH�HLQ]LJH�6FKXOIRUP�JHEHQ�VROOH��
%�UJHUPHLVWHU�'U��/LQNHQV�EHVWlWLJWH�GLHVHV�$QVLQQHQ�DQKDQG�HLQHU�LKP�]XJHOHLWHWHQ9RUODJH�GHV�NRPPHQGHQ�63'�/DQGHVSDUWHLWDJHV��GLH�VLFK�PLW�GHU�6FKDIIXQJ�HLQHV]ZHLVlXOLJHQ�6FKXOV\VWHPV��X�D�� LQ�)RUP�HLQHU� HLQKHLWOLFKHQ�6HNXQGDUVWXIH� ,�� EH�VFKlIWLJH��1lKHUH�(UOlXWHUXQJHQ�KLHU]X�OlJHQ�MHGRFK�QLFKW�YRU��
%�UJHUPHLVWHU�'U��/LQNHQV�VDJWH�]X��GLH�7KHPDWLN�]X�YHUIROJHQ�XQG�KLHU�EHU�LQ�GHUQlFKVWHQ�6LW]XQJ�GHV�6FKXODXVVFKXVVHV�]X�EHULFKWHQ�


