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���6LFKHUKHLWVSROLWLVFKH�,QWHUHVVHQ�����*UXQGODJHQ6LFKHUKHLWVSROLWLN�VROOWH�VLFK�VWHWV�DQ�GHQ�QDWLRQDOHQ�,QWHUHVVHQ�RULHQWLHUHQ��'LH�%XQGHVUHJLHUXQJ�LVW�]XQlFKVW�XQG�YRU�DOOHP�GHP�:RKO�GHV�/DQGHV�XQG�VHLQHU�%�UJHU�YHUSIOLFKWHW��,QWHUHVVHQIRUPXOLHUXQJ�KDW�QLFKWV�PLW�QDWLRQDOHP�(JRLVPXV�]X�WXQ��VRQGHUQ�LVW�DOV�QDW�UOLFKHU�9RUJDQJ�HLQHU�,QWHUHVVHQJHPHLQVFKDIW�]X�EHWUDFKWHQ��'LH�0LWJOLHGVFKDIW�'HXWVFKODQGV�LQ�GHU�1$72��GHU�(XURSlLVFKHQ�8QLRQ��(8��XQG�GHQ�9HUHLQWHQ�1DWLRQ��91��VWHKW�GLHVHP�$QVDW]�QLFKW�LP�:HJH��VRQGHUQ�EHVWlWLJW�LKQ��6LFKHUKHLWVSROLWLN�NDQQ�KHXWH�QLFKW�PHKU�DXI�HLQH�UHLQ�QDWLRQDOVWDDWOLFKH�3HUVSHNWLYH�YHUHQJW�ZHUGHQ��,QVEHVRQGHUH�LVW�GHU�HXURSlLVFKH�XQG�WUDQVDWODQWLVFKH�.RQWH[W�]X�EHDFKWHQ��+DQGOXQJVJUXQGVDW]�LQ�GLHVHP�6LQQH�VROOWH�GLH�'HYLVH��*OREDO�GHQNHQ��QDWLRQDO�KDQGHOQ���VHLQ��'D]X�JHK|UW�6LFKHUKHLWVLQWHUHVVHQ�QLFKW�QXU�LQ�(XURSD�RGHU�$PHULND�]X�VHKHQ��VRQGHUQ�DXFK�LP�1DKHQ�XQG�)HUQHQ�2VWHQ��'HXWVFKH�3ROLWLN�MHQVHLWV�GHV�HLJHQHQ�6WDDWVJHELHWHV�PXVV�PHKU�VHLQ�DOV�HLQ�6FKZDQNHQ�]ZLVFKHQ�GHQ�3ROHQ��:LUWVFKDIW�+DQGHO��XQG�RGHU��'HPRNUDWLH��0HQVFKHQUHFKWVI|UGHUXQJ���8QVHUH�M�QJHUH�*HVFKLFKWH�VROOWH�EHL�GHU�,QWHUHVVHQGHILQLWLRQ�VWHWV�LQ�(ULQQHUXQJ�EOHLEHQ��GDUI�GHQ�3UR]HVV�VHOEVW�DEHU�QLFKW�EORFNLHUHQ��=LHO�HLQHU�Q�FKWHUQHQ�6LFKHUKHLWVSROLWLN�PXVV�HV�VHLQ��QDWLRQDOH�,QWHUHVVHQ�VHOEVWEHZXVVW�XQG�WDEXORV�]X�IRUPXOLHUHQ��'HQQ�ZHQQ�GDV�$XVODQG�HLQHV�ZLUNOLFK�PLW�0LVVWUDXHQ�EHWUDFKWHW��GDQQ�LVW�GLHV�HLQ�'HXWVFKODQG��GDV�QLFKW�RIIHQ�RGHU�QXU�]XU�FNKDOWHQG�]X�HUNHQQHQ�JLEW��ZLH�VHLQH�,QWHUHVVHQ�DXVVHKHQ��,KUH�'HILQLWLRQ�LVW�GLH�XQDEGLQJEDUH�9RUDXVVHW]XQJ I�U�MHJOLFKH�HQJHUH�VLFKHUKHLWVSROLWLVFKH�.RRSHUDWLRQ��LQVEHVRQGHUH�PLW�XQVHUHQ�HXURSlLVFKHQ�XQG�QRUGDPHULNDQLVFKHQ�9HUE�QGHWHQ��XP�GDXHUKDIW�)ULHGHQ��)UHLKHLW�XQG�6WDELOLWlW�I�U�XQVHU�/DQG�]X�JHZlKUOHLVWHQ�
�����3ULRULWlWHQ1DWLRQDOH�,QWHUHVVHQ�VLQG�QLFKW�QXU�]X�GHILQLHUHQ��VRQGHUQ�DXFK�]X�KLHUDUFKLVLHUHQ��1XU�ZHQQ�XQVHUH�(QWVFKHLGXQJVWUlJHU�ZLVVHQ��ZHOFKHQ�YRUUDQJLJ�JHRUGQHWHQ�,QWHUHVVHQ�VLH�YHUSIOLFKWHW�VLQG��NDQQ�6LFKHUKHLWVSROLWLN�PHKU�VHLQ�DOV�5HDJLHUHQ��$JLHUHQ��'UHL�(EHQHQ�VLQG�]X�XQWHUVFKHLGHQ�

x 9RQ�YLWDOHP�,QWHUHVVH�LVW�GHU�6FKXW]�GHV�GHXWVFKHQ�6WDDWVJHELHWHV�VRZLH�VHLQHU�%�UJHU�XQG�*�WHU��'LHV�LVW�GLH�9RUDXVVHW]XQJ�]XU�*HZlKUOHLVWXQJ�GHV�5HFKWV�XQG�GHU�)UHLKHLW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��+LQ]X�NRPPW�GLH�$XIUHFKWHUKDOWXQJ�GHV�:RKOVWDQGHV�GXUFK�3DUWL]LSDWLRQ�DP�:HOWPDUNW��PDWHULHOOH�9RUDXVVHW]XQJ�GHV�)XQNWLRQLHUHQV�XQVHUHU�)UHLKHLWOLFK�'HPRNUDWLVFKHQ�*UXQGRUGQXQJ��$XI�GLHVHU�(EHQH�VLQG�GLH�+HUDXVIRUGHUXQJHQ�]X�EHZlOWLJHQ��GLH�GDV�hEHUOHEHQ�E]Z��GLH�/HEHQVTXDOLWlW�'HXWVFKODQGV�LQ�)UDJH�VWHOOHQ�N|QQWHQ��]�%��GHU�9HUOXVW�GHV�QXNOHDUHQ�6FKXW]VFKLUPHV��PDQJHOQGHU�=XJDQJ�]X�VWUDWHJLVFKHQ�5RKVWRIIHQ��%ORFNDGHQ�GHU�LQWHUQDWLRQDOHQ�6HHVWUD�HQ��
x 9RQ�QDWLRQDOHP��ZHQQ�DXFK�QLFKW�YLWDOHP�,QWHUHVVH�VLQG�)DNWRUHQ��GLH�XQVHU�'DVHLQ�QDFKKDOWLJ�EHHLQIOXVVHQ��HV DEHU�QLFKW�HOHPHQWDU�JHIlKUGHQ��+LHU]X�]lKOHQ�EHLVSLHOVZHLVH�%�UJHUNULHJH�XQG�HWKQLVFK�UHOLJL|VH�$XVHLQDQGHUVHW]XQJHQ�LQ�(XURSD��GLH�GLH�JHRSROLWLVFKH�3HULSKHULH�'HXWVFKODQGV�GHVWDELOLVLHUHQ�N|QQWHQ��'D�VLH�LQ�GHU�5HJHO�)O�FKWOLQJVVWU|PH�IUHLVHW]HQ�XQG�GLH�%XQGHVUHSXEOLN�]XP�EHYRU]XJWHQ�=LHOODQG�PDFKHQ��VLQG�VLH�]XGHP�JHHLJQHW��GHQ�VR]LDOHQ�)ULHGHQ�LQQHUKDOE�'HXWVFKODQGV�]X�EHODVWHQ�



9HUWHLGLJXQJV� XQG�LQWHUYHQWLRQVIlKLJ"(FNSXQNWH�GHU�VLFKHUKHLWVSROLWLVFKHQ�/DJH�'HXWVFKODQGV�XQG�GHU�=XNXQIW�GHU�%XQGHVZHKU%HVFKOXVV�GHV�1LHGHUVDFKVHQUDWHV GHU�-81*(1�81,21��LP�5DKPHQ�GHV�.RQJUHVVHV��9HUWHLGLJXQJVSROLWLN�������DP������������LQ�+DQQRYHU

�

x 6FKOLH�OLFK�VLQG�KXPDQLWlUH�,QWHUHVVHQ�]X�QHQQHQ��'DV�FKULVWOLFKH�0HQVFKHQELOG�YHUSIOLFKWHW�]XU�0LWPHQVFKOLFKNHLW�XQG�LVW�*UXQGODJH�XQVHUHV�:HUWHYHUVWlQGQLVVHV��'LHVEH]�JOLFK�JHK|UHQ�HWZD�GLH�/LQGHUXQJ�GHU�)ROJHQ�DIULNDQLVFKHU�1DWXUNDWDVWURSKHQ�VRZLH�GHU�(LQVDW]�LQ�+XQJHU]RQHQ�]X�GHQ�PRUDOLVFKHQ�9HUSIOLFKWXQJHQ�XQVHUHV�/DQGHV��,P�6LQQH�GHV�6WDELOLWlWVH[SRUWV�N|QQHQ�VLFK�GDEHL�]XGHP�SRVLWLYH�5�FNZLUNXQJHQ�DXI�GLH��EHUJHRUGQHWHQ�QDWLRQDOHQ�,QWHUHVVHQ�'HXWVFKODQGV�HUJHEHQ�
���+HUDXVIRUGHUXQJHQ�XQG�%HGURKXQJHQ�����)HKOZDKUQHKPXQJHQ�������'HU�7UDXP�YRP�HZLJHQ�)ULHGHQ*UXQGODJH�VLFKHUKHLWVSROLWLVFKHU�3ODQXQJHQ�LVW�GLH�9HUJHJHQZlUWLJXQJ�GHU�PHQVFKOLFKHQ�5HDOLWlW��:LU�WUHWHQ�ZHGHU�I�U�HLQ�RSWLPLVWLVFKHV�QRFK�HLQ�SHVVLPLVWLVFKHV��VRQGHUQ�I�U�HLQ�UHDOLVWLVFKHV�0HQVFKHQELOG�HLQ��'D]X�JHK|UW�GLH�KLVWRULVFKH�(UNHQQWQLV��GDVV�GHU�0HQVFK�YHUQXQIWEHJDEW��QLFKW�DEHU�]ZLQJHQG�YHUQ�QIWLJ�LVW��)ROJOLFK�LVW�QLFKW�JDUDQWLHUEDU��GDVV�GHU�YRQ�0HQVFKHQKDQG�JHVWHXHUWH�6WDDW�QXU�IULHGOLFKH�=LHOH�HUVWUHEW��1LFKWV�GHXWHW�GDUDXI�KLQ��GDVV�GHU�0HQVFKKHLW�GHU��HZLJH�)ULHGH��EHYRUVWHKW�RGHU�XQVHU�6HLQ�LQ�GDV��(QGH�GHU�*HVFKLFKWH��OLEHUDOHU�3UlJXQJ�P�QGHW��$XFK�LVW�GDV�6LFKHUKHLWVGLOHPPD�GHU�LQWHUQDWLRQDOHQ�6WDDWHQJHPHLQVFKDIW�QLFKW�DXIO|VEDU��VRQGHUQ�QXU�HLQGlPPEDU��8QVHU�/DQG�ZLUG�GDKHU�VWHWV�GDUDXI�YRUEHUHLWHW�VHLQ�P�VVHQ��VHLQH�8QKDEKlQJLJNHLW�]X�YHUWHLGLJHQ��=LHO�LVW�GLH�ZHKUKDIWH�'HPRNUDWLH�QDFK�LQQHQ�XQG QDFK�DX�HQ��9RU�GLHVHP�+LQWHUJUXQG�LVW�GLH�$XIUHFKWHUKDOWXQJ�HLQHU�VFKODJNUlIWLJHQ��GHU�QDWLRQDOHQ�9HUI�JXQJVJHZDOW�XQWHUVWHKHQGHQ�6WUHLWPDFKW�XQDEGLQJEDUH�([LVWHQ]YRUDXVVHW]XQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��'LH�PLOLWlULVFKH�2UJDQLVDWLRQVVWUXNWXU�GHU�1$72��LQ�GLH�GLH�%XQGHVZHKU�HLQJHEXQGHQ�LVW��PXVV�DXVUHLFKHQGHQ�5DXP�I�U�HLQ�DXVVFKOLH�OLFK�QDWLRQDOHV�.RPPDQGRJHI�JH�EHODVVHQ��GDPLW�UHLQ�GHXWVFKHQ�6LFKHUKHLWVLQWHUHVVHQ�Q|WLJHQIDOOV�XQLODWHUDO�GXUFK�GHQ�(LQVDW]�GHU�%XQGHVZHKU�5HFKQXQJ�JHWUDJHQ�ZHUGHQ�NDQQ�
�������7ULYLDOLVLHUXQJ�GHV��HUZHLWHUWHQ�6LFKHUKHLWVEHJULIIV�6LFKHUKHLW�KlQJW�YRQ�JDQ]�XQWHUVFKLHGOLFKHQ�PLOLWlULVFKHQ��DEHU�DXFK�SROLWLVFKHQ��NXOWXUHOOHQ�RGHU�ZLUWVFKDIWOLFKHQ�)DNWRUHQ�DE��6HLW�GHP�(QGH�GHU�.RQIURQWDWLRQ�GHU�6XSHUPlFKWH�GHV�2VW�:HVW�.RQIOLNWV�LVW�LQ�GHU�:LVVHQVFKDIW�YLHOIDFK�YRP��HUZHLWHUWHQ�6LFKHUKHLWVEHJULII��GLH�5HGH��'DEHL�NRQ]HQWULHUHQ�VLFK�YLHOH�%HREDFKWHU�DXI�WUDQVQDWLRQDOH�6LFKHUKHLWVSUREOHPH�ZLH�7HUURULVPXV��'URJHQKDQGHO�XQG�XQNRQWUROOLHUWH�0LJUDWLRQVVWU|PH��'LH�5HOHYDQ]�GLHVHU�7KHPHQ�LVW�QLFKW�]X�XQWHUVFKlW]HQ��GRFK�VFKHLQW�EHL�LKUHU�%HZHUWXQJ�KlXILJ�GHU�VWUDWHJLVFKH�.RPSDVV�DX�HU�.RQWUROOH�]X�JHUDWHQ��'LHV�EHGHXWHW��'HXWVFKH�(QWVFKHLGXQJVWUlJHU�YHUODVVHQ�VLFK�EHL�GHU�*HVWDOWXQJ�YRQ�$X�HQ� XQG�6LFKHUKHLWVSROLWLN�]X�VHKU�DXI��VWUXNWXUHOOH�0DFKW���]X�GHU�(LQIOXVVQDKPH�PLWWHOV�6FKHFNEXFK�'LSORPDWLH��$X�HQKDQGHO�RGHU�GDV�$XVVSLHOHQ�YRQ�6WLPPJHZLFKWHQ�LQ�LQWHUQDWLRQDOHQ�2UJDQLVDWLRQHQ�JHK|UHQ��6R�ZLFKWLJ�GLHVH�,QVWUXPHQWH�VLQG��VLH�N|QQHQ�QXU�HLQHQ�7HLO�GHU�+HUDXVIRUGHUXQJHQ�EHZlOWLJHQ��'HXWVFKODQG�PXVV�VLFK�GDU�EHU�LP�NODUHQ�VHLQ��GDVV�LP�=HLFKHQ�GHU�3UROLIHUDWLRQ�XQG�HWKQLVFK�UHOLJL|VHU�.ULHJH�LQ�VHLQHP�JHRSROLWLVFKHQ�(LQIOXVVEHUHLFK�GLH�%HGHXWXQJ�HLQHU�PLOLWlULVFK�JHVW�W]WHQ�$X�HQ� XQG�6LFKHUKHLWVSROLWLN�ZDFKVHQ�ZLUG�
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�������8PJHEHQ�YRQ�ODXWHU�)UHXQGHQ"'HXWVFKODQG�OHEW�KHXWH�LQ�GHU�HLQPDOLJHQ 6LWXDWLRQ�GHV�)ULHGHQV�PLW�VHLQHQ�1DFKEDUQ��9LHOH�%HREDFKWHU�]LHKHQ�DXV�GLHVHU�/DJH�GHQ�6FKOXVV��GDVV�GLH�%HGHXWXQJ�YRQ�9HUWHLGLJXQJVKDXVKDOWHQ�XQG�6WUHLWNUlIWHQ�DEJHQRPPHQ�KDW��$EHU�VLQG�ZLU�ZLUNOLFK�QXU�YRQ�)UHXQGHQ�XPJHEHQ"�'LHVH�)UDJH�LVW�PLW��-D��]X�EHDQWZRUWHQ��VRODQJH�PDQ�VLH�DXI�GLH�*UHQ]QDFKEDUQ�XQG�GHQ�,VW�=XVWDQG�EH]LHKW��$QGHUHQIDOOV�JHOWHQ�]ZHL�(LQZlQGH��'LH�6LFKHUKHLW�GHV�GHXWVFKHQ�6WDDWVJHELHWV��VHLQHU�%�UJHU�XQG�*�WHU�NDQQ��HUVWHQV��LP�=HLWDOWHU�ZHLWUHLFKHQGHU�7UlJHUV\VWHPH�XQG�/DQJVWUHFNHQERPEHU�MHGHU]HLW�GXUFK�6WDDWHQ�GHV�1DKHQ�XQG�)HUQHQ�2VWHQV�EHGURKW�ZHUGHQ��1LHPDQG�ZHL���]ZHLWHQV��RE�)UHXQGH�VWHWV�VROFKH�EOHLEHQ��*UDYLHUHQGH�9HUlQGHUXQJHQ�LQ�GHU�$X�HQSROLWLN�DXFK�EHIUHXQGHWHU�6WDDWHQ�NDQQ�KHXWH�QLHPDQG�YRUDXVVDJHQ��*UXQGVlW]OLFK�VROOWH GDKHU�LQ�GHU�$QDO\VH�JHOWHQ��3RWHQWLDOH�VLQG�HQWVFKHLGHQG��QLFKW�WDJHVSROLWLVFKH�6WLPPXQJHQ��'HQQ�+DQGOXQJVIlKLJNHLWHQ�� ]XPDO�LP�)DOOH�HLQHU�*UR�PDFKW��N|QQHQ�VFKZHUZLHJHQGH�VLFKHUKHLWVSROLWLVFKH�.RQVHTXHQ]HQ�QDFK�VLFK�]LHKHQ��ZHQQ�VLFK�GHU�+DQGOXQJVZLOOH�lQGHUW�
�����%HGURKXQJHQ�YLWDOHU�,QWHUHVVHQ�������'LH�3UROLIHUDWLRQVSUREOHPDWLN:HOWZHLW�DUEHLWHQ�JHVFKlW]WH�������6WDDWHQ�DQ�EDOOLVWLVFKHQ�7UlJHUV\VWHPHQ��'LH�*HIDKU��GDVV�ZLU�LQ�GHQ�5DGLXV�VROFKHU�5DNHWHQ�JHUDWHQ��QLPPW�HUKHEOLFK�]X��$OV�VLFKHU�NDQQ JHOWHQ��GDVV�QHEHQ�5XVVODQG�DXFK�&KLQD�]X�HLQHP�$QJULII�PLWWHOV�/DQJVWUHFNHQUDNHWHQ�LQ�GHU�/DJH�ZlUH��'DU�EHU�KLQDXV�LVW�DQ]XQHKPHQ��GDVV�XQEHUHFKHQEDUH�DXWRULWlUH�5HJLPH�ZLH�1RUGNRUHD�XQG�GHU�,UDQ�LQWHQVLY�DQ�QXNOHDUHQ�5�VWXQJVSURJUDPPHQ�DUEHLWHQ��1DFK�DPHULNDQLVFKHQ�*HKHLPGLHQVWLQIRUPDWLRQHQ�N|QQWH�GHU�,UDQ�VFKRQ�LQ�ZHQLJHQ�-DKUHQ�1XNOHDUZDIIHQ�SURGX]LHUHQ��'DV�GD]XJHK|ULJH�7UlJHUV\VWHP���6KDKDE����PLW�FD�������NP�5HLFKZHLWH��KDWWH�GHU�,UDQ�LP�-XOL������HUIROJUHLFK�JHWHVWHW��:HLWHUHQWZLFNOXQJHQ�GLHVHU�5DNHWH�ZHUGHQ�GD]X�I�KUHQ��GDVV�'HXWVFKODQG�LQ�LKUHQ�(LQVDW]UDGLXV�JHUlW��(LQ�M�QJVW�YHU|IIHQWOLFKWHU�%HULFKW�GHV�%XQGHVQDFKULFKWHQGLHQVWHV�NRPPW�]X�GHP�EHGHQNOLFKHQ�6FKOXVV��GDVV�GHU�,UDQ�LP�-DKU������GLHVHV�7UlJHUV\VWHP�]XU�3URGXNWLRQVUHLIH�EULQJHQ�N|QQWH� $XFK�JHKW�HU�GDYRQ�DXV��GDVV�GHU�,UDN��EHU�lKQOLFKH�)lKLJNHLWHQ�YHUI�JW�
'LHVH�%HGURKXQJ�ZLUG�GXUFK�IROJHQGH�)DNWRUHQ�SRWHQ]LHUW��7UlJHUV\VWHPH�VLQG�QLFKW�QXU�YRP�7HUULWRULXP�HLQHV�6WDDWHV�HLQVHW]EDU��VRQGHUQ�DXFK�YRQ�8�%RRWHQ��'HU�5DNHWHQDEVFKXVV�N|QQWH GHV�ZHLWHUHQ�YRQ�+DQGHOVVFKLIIHQ�HUIROJHQ��GLH�XQHQWGHFNW�GHXWVFKH�+lIHQ�DQODXIHQ��'HQNEDU�ZlUHQ��HWZD�LP�)DOOH�5XVVODQGV��YHUVHKHQWOLFKH�E]Z��QLFKW�DXWRULVLHUWH�5DNHWHQDQJULIIH��(LQH�GHU�JU|�WHQ�*HIDKUHQ�EHVWHKW�MHGRFK�GDULQ��GDVV�6WDDWHQ�1RUGDIULNDV�XQG GHV�1DKHQ�2VWHQV�NRPSOHWWH�7UlJHUV\VWHPH�YRQ�$NWHXUHQ�GHV�)HUQHQ�2VWHQV�HUZHUEHQ��9RU�DOOHP�6\ULHQ�XQG�/LE\HQ�VLQG�EHVWUHEW��0DVVHQYHUQLFKWXQJVZDIIHQ�XQG�7UlJHUV\VWHPH�LQ�LKU�5�VWXQJVVRUWLPHQW�]X�LQWHJULHUHQ��:LH�DNXW�GLH�%HGURKXQJ�PLWWOHUZHLOH�LVW��ZXUGH LP�YHUJDQJHQHQ�-DKU�GHXWOLFK��DOV�GLH�EULWLVFKH�3ROL]HL�DXI�GHP�)OXJKDIHQ�/RQGRQ�*DWZLFN�6FXG�5DNHWHQWHLOH�EHVFKODJQDKPWH��GLH�VLFK�DXI�GHP�7UDQVLWZHJ�QDFK�/LE\HQ�EHIDQGHQ�
'LH�86$��EHUOHJHQ�GHU]HLW��HLQ�QDWLRQDOHV�5DNHWHQDEZHKUV\VWHP�DXI]XEDXHQ��XP�GLHVHQ�*HIDKUHQ�]X�EHJHJQHQ��:LUG�GLHVHU�3ODQ�XPJHVHW]W��GURKHQ�=RQHQ�XQWHUVFKLHGOLFKHU�6LFKHUKHLW�LQ�GHU�1$72��QHXH�JOREDOH�5�VWXQJVZHWWOlXIH�VRZLH�HLQ�JHVW|UWHV�9HUKlOWQLV�GHV�:HVWHQV�]X�5XVVODQG�� G�VWHUH�
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3HUVSHNWLYHQ��DQ�GHQHQ�HLQ�QLFKW�]XU�5DNHWHQDEZHKU�IlKLJHV�'HXWVFKODQG�NHLQHUOHL�,QWHUHVVH�KDEHQ�NDQQ�
%HVRQGHUV�EHXQUXKLJHQG�LVW�GHV�ZHLWHUHQ��GDVV�0DVVHQYHUQLFKWXQJVZDIIHQ�KHXWH�RKQH�9RUZDUQXQJ�'HXWVFKODQG�YRQ�LQQHQ�WUHIIHQ�N|QQHQ��HWZD�GXUFK�GHQ�(LQVDW]�ELRORJLVFKHU�RGHU�FKHPLVFKHU�.DPSIVWRIIH��ZHQQ�GLHVH�LQ�NOHLQVWHQ�0HQJHQ��EHU�GLH�*UHQ]H�JHVFKPXJJHOW�ZHUGHQ�������VFKRFNWH�GLH�$XP�6HNWH�-DSDQ��DOV�VLH�LQ�GHU�8�%DKQ�YRQ�7RNLR�6DULQ�*DV�HLQVHW]WH�����0HQVFKHQ�IDQGHQ�GHQ�7RG��������PXVVWHQ�lU]WOLFK�EHKDQGHOW�ZHUGHQ��'LH�'LPHQVLRQ�GHUDUWLJHU�%HGURKXQJHQ�ZLUG�HUVLFKWOLFK��I�KUW�PDQ�VLFK�YRU�$XJHQ��GDVV�PLW�QXU�HLQHP�/LWHU�0LO]EUDQGVSRUHQ�WKHRUHWLVFK����0LR��0HQVFKHQ�����JHW|WHW�ZHUGHQ�N|QQWHQ��6WDDWHQ��GLH�VLFK�DOV�2SIHU�ZHVWOLFKHU�'RPLQDQ]�VHKHQ��N|QQWHQ�LP�)DOOH�YRQ�.RQIOLNWHQ�GD]X��EHUJHKHQ��LP�6LQQH�HLQHU��DV\PPHWULVFKHQ�.ULHJI�KUXQJ��PLW�ELRORJLVFKHQ�RGHU�FKHPLVFKHQ�7HUURUDQVFKOlJHQ�]X�GURKHQ�
'LH�*OREDOLVLHUXQJ�GHU�0lUNWH�PDFKW�DXFK�YRU�GHQ�:DIIHQPlUNWHQ�QLFKW�+DOW��6LH�JLEW�LPPHU�PHKU�6WDDWHQ�GLH�0|JOLFKNHLW��TXDQWLWDWLY�ZLH�TXDOLWDWLY�GLUHNW�RGHU�PLWWHOV�PLOLWlULVFK�QXW]EDUHU�=LYLOWHFKQRORJLHQ���GXDO�XVH��*�WHU��LQGLUHNW�DXI]XU�VWHQ��'DV�3KlQRPHQ�GHU�3UROLIHUDWLRQ�LVW�X�D��DXI�GLHVHQ�=XVDPPHQKDQJ�]XU�FN]XI�KUHQ��:LUWVFKDIWVZDFKVWXP�LVW�HLQHU�GHU�0RWRUHQ�GLHVHU�(QWZLFNOXQJ��VRUJW�HV�GRFK�GDI�U��GD��GLH VWDDWOLFKHQ�$NWHXUH��EHU�DXVUHLFKHQG�ILQDQ]LHOOH�0|JOLFKNHLWHQ�YHUI�JHQ��XP�$XIU�VWXQJHQ�GXUFK]XI�KUHQ��%HU�FNVLFKWLJW�PDQ�YRU�GLHVHP�+LQWHUJUXQG��GDVV�GLH��5HYROXWLRQ�LQ�0LOLWDU\�$IIDLUV��HV�HUOHLFKWHUQ�ZLUG��,QWHUHVVHQ�XQWHUKDOE�GHU�6FKZHOOH�HLQHU�QXNOHDUHQ�$XVHLQDQGHUVHW]XQJ�JHZDOWVDP�GXUFK]XVHW]HQ��GDQQ�ZHUGHQ�.ULHJH�ZLHGHU�ZDKUVFKHLQOLFKHU��%HGHQNOLFK�VWLPPW��GDVV�JHUDGH�LQ�DXIVWUHEHQGHQ�:DFKVWXPV]RQHQ�GDV�6WUHEHQ�QDFK�:RKOVWDQG�DOWH�5LYDOLWlWHQ�GLV]LSOLQLHUW�RGHU�YRU�EHUJHKHQG�YHUGHFNW��QLFKW�DEHU�DXIO|VW�
�������%ORFNDGH�JOREDOHU�6HHZHJH'HXWVFKODQG�KDWWH������HLQ�,PSRUWYROXPHQ�YRQ�����0UG��'0�VRZLH�HLQ�([SRUWYROXPHQ�YRQ�������0UG��'0��'LH�GHXWVFKH�:LUWVFKDIW�LVW�]XU�$EZLFNOXQJ�GHV�+DQGHOV�IXQGDPHQWDO�DXI�RIIHQH�6HHZHJH�DQJHZLHVHQ��'LHVHQ�GURKHQ�PLWWOHUZHLOH�HLQH�JDQ]H�5HLKH�YRQ�*HIDKUHQ��=X�EHI�UFKWHQ�VWHKW��GDVV�GDV�PDULWLPH�:HWWU�VWHQ�LQ�9HUELQGXQJ�PLW�GHP�'HQNHQ�LQ�(LQIOXVVVSKlUHQ�]X�HLQHP�3UREOHP�ZLUG��GDV�DXFK�'HXWVFKODQG�WULIIW��)DFKOHXWH�VDJWHQ�LP�6RPPHU������YRUDXV��GDVV�DOOHLQ�GLH�6WDDWHQ�GHV�DVLDWLVFK�SD]LILVFKHQ�5DXPHV�LQ�GHQ�QlFKVWHQ�-DKUHQ���������QHXH�.ULHJVVFKLIIH�LP�*HVDPWZHUW�YRQ�ELV�]X����0UG��86�'ROODU�DQVFKDIIHQ�ZHUGHQ��'LHVH�(QWZLFNOXQJ�N|QQWH�GLH�9RUDXVVHW]XQJ�GDI�U�VFKDIIHQ��GDVV�DOWH�5LYDOLWlWHQ�� HWZD�]ZLVFKHQ�,QGLHQ�XQG�&KLQD�� DXI�6HH�DXVJHWUDJHQ�ZHUGHQ��(LQH�%ORFNDGH�GHU�6HHZHJH�N|QQWH�VLFK�]XGHP�GXUFK�9HUPLQXQJ�]HQWUDOHU�6FKQLWWVWHOOHQ�ZLH�GHU�0DODNND�6WUDVVH��GXUFK�JHZDOWVDP�DXVJHWUDJHQH�7HUULWRULDOVWUHLWLJNHLWHQ�ZLH�MHQHQ�XP�GLH�6SUDWO\�,QVHOQ�LP�6�GFKLQHVLVFKHQ�0HHU�RGHU�GXUFK�GHQ�=HUIDOO�YRQ�$UFKLSHO�6WDDWHQ�ZLH�,QGRQHVLHQ�HUJHEHQ��'HXWVFKODQG�NDQQ�GDGXUFK�GLUHNW�EHWURIIHQ�ZHUGHQ��LQGHP�GHU�PDULWLPH�+DQGHOVYHUNHKU�HUVFKZHUW�ZLUG��:LU�N|QQWHQ�GLH�$XVZLUNXQJ�GHU�%ORFNLHUXQJ�LQWHUQDWLRQDOHU�6HHZHJH�DEHU�DXFK�LQGLUHNW�VS�UHQ��6ROOWH�]�%��GDV�YRQ�(QHUJLHLPSRUWHQ�DEKlQJLJH�-DSDQ��EHU�OlQJHUH�=HLW�YRQ�(UG|O]XJlQJHQ�DEJHVFKQLWWHQ�VHLQ�XQG�GLHV�]X�HLQHU�.ULVH�GHU�MDSDQLVFKHQ�:LUWVFKDIW�I�KUHQ��GDQQ�ZLUG�GDUXQWHU�LQ�HLQHU�=HLW�JOREDOLVLHUWHU�0lUNWH�DXFK�'HXWVFKODQG�OHLGHQ�
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������ 5HVVRXUFHQNRQIOLNWH=X�%HJLQQ�GHV�����-DKUKXQGHUWV�ZLUG�GLH�(UGH�YRQ���0UG��0HQVFKHQ�EHY|ONHUW��%LV�]XP�-DKU������N|QQWH�GLHVH�=DKO�DXI������0UG��0HQVFKHQ�DQVWHLJHQ��(NODWDQWH�8QJOHLFKJHZLFKWH�ZHUGHQ�]XQHKPHQ��GLH�]X�6SDQQXQJHQ�I�KUHQ��%HUHLWV�KHXWH�VWHKW EHLVSLHOVZHLVH�&KLQD�YRU�GHP�3UREOHP���EHU������GHU�:HOWEHY|ONHUXQJ��DEHU�QXU�����GHV�EHEDXEDUHQ�$FNHUODQGHV�]X�YHUI�JHQ��,Q�,VUDHO��-RUGDQLHQ�XQG�GHQ�DXWRQRPHQ�*HELHWHQ�ZLUG�GHU�:DVVHUEHGDUI�LP�-DKU������EHL�FD������0UG��.XELNPHWHUQ�OLHJHQ��GLH�ELVODQJ�EHNDQQWHQ�4XHOOHQ�LQ�MHQHP�*HELHW�ZHUGHQ�DEHU�QXU�FD����0UG��.XELNPHWHU�:DVVHU�MlKUOLFK�OLHIHUQ�N|QQHQ��)ROJH�GHU�*OREDOLVLHUXQJ�LVW�GHV�ZHLWHUHQ��GDVV�VLH�]XU�,QGXVWULDOLVLHUXQJ�EHLWUlJW��GLH�ZLHGHUXP�]X�HLQHP�HUK|KWHQ�(QHUJLHYHUEUDXFK�I�KUW��6FKlW]XQJHQ�JHKHQ�GDYRQ�DXV��GDVV�GHU�DVLDWLVFK�SD]LILVFKH�5DXP�LP�-DKU������FD������0LR� 7RQQHQ�(UG|O�LPSRUWLHUHQ�PXVV�
:LU�VWHXHUQ�DOVR�DXI�HLQH�(QWZLFNOXQJ�]X��LQ�GHU�GLH�1DFKIUDJH�QDFK�5HVVRXUFHQ�]XQLPPW�XQG�DOOHU�9RUDXVVLFKW�QDFK�QLFKW�DQJHPHVVHQ�JHGHFNW�ZHUGHQ�NDQQ��=ZHLIHOKDIW�EOHLEW��RE�GLH�1HXHUXQJHQ�DXI�GHP�*HELHW�GHU�%LRWHFKQRORJLH�XQG�DOWHUQDWLYHQ�(QHUJLHJHZLQQXQJ�PLW�GHP�UDVDQWHQ�%HY|ONHUXQJVZDFKVWXP�6FKULWW�KDOWHQ�N|QQHQ��'DV�PHGLDOH��JOREDOH�'RUI��G�UIWH�GHV�ZHLWHUHQ�GD]X�I�KUHQ��EHL�VHLQHQ�lUPHUHQ�%HZRKQHUQ�LPPHU�VWlUNHU�%HG�UIQLVVH�]X�ZHFNHQ��GLH�GHQHQ�GHU�UHLFKHQ�%HZRKQHU�lKQHOQ��'LHV�DOOHV�N|QQWH�LP�(UJHEQLV�GD]X�I�KUHQ��GDVV�GLH�6WDDWHQZHOW�7HLOH�LKUHU�9HUJDQJHQKHLW�ZLHGHUKROW��'HU�]LYLOLVDWRULVFKH�)RUWVFKULWW�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�EHUXKW�X�D��DXI�GHU�(LQVLFKW�GHU�VWDDWOLFKHQ�$NWHXUH��GDVV�VLH�DXI�GHP�:HJH�GHU�.RRSHUDWLRQ�ZHVHQWOLFK�HIIHNWLYHU�LKUH�%HG�UIQLVVH�EHIULHGLJHQ�N|QQHQ�DOV�DXI�GHP�:HJ�GHV�.ULHJHV��9RUDXVVHW]XQJ�GLHVHV�$QVDW]HV�ZDU�XQG�LVW��GDVV�GLH�9HUWHLOXQJ�GHU�5HVVRXUFHQ IULHGOLFK�JHUHJHOW�ZHUGHQ�NDQQ�� ]XP�HLQHQ��ZHLO�NRRSHUDWLYH�0HFKDQLVPHQ�JHIXQGHQ�ZHUGHQ��]XP�DQGHUHQ�DEHU�DXFK��ZHLO�JHQ�JHQG�5HVVRXUFHQ�]XU�9HUI�JXQJ�VWHKHQ��:DV�SDVVLHUW�MHGRFK��ZHQQ�HLQ�6WDDW�]X�GHU�(LQVLFKW�JHODQJW��GDVV�HU�HOHPHQWDUH�/HEHQVEHG�UIQLVVH�QLFKW�PHKU�DXI�GHP�IULHGOLFKHQ�+DQGHOVZHJ�GHFNHQ�NDQQ��ZHLO�QLFKW�JHQ�JHQG�5HVVRXUFHQ�]XU�9HUI�JXQJ�VWHKHQ"
�����6FKZlFKHQ�GHU�GHXWVFKHQ�9HUWHLGLJXQJVSROLWLN�������)LQDQ]LHOOH�3UREOHPH'DV�+DXSWSUREOHP�GHU�GHXWVFKHQ�9HUWHLGLJXQJVSROLWLN�LVW�LGHQWLVFK�PLW�GHP�YLHOHU�DQGHUHU�3ROLWLNIHOGHU��]X�ZHQLJ�*HOG�������KLH��HV��GDV�GDPDOLJH�9HUWHLGLJXQJVEXGJHW�YRQ������0UG��'0�ZHUGH�QXQ�QLFKW�PHKU�XQWHUVFKULWWHQ�ZHUGHQ��GD�HV�GDV�0LQLPXP�I�U�GLH�$XIUHFKWHUKDOWXQJ�GHU�(LQVDW]EHUHLWVFKDIW�GHU�%XQGHVZHKU�GDUVWHOOH��'HQQRFK�N�U]WH�VFKRQ�GLH�5HJLHUXQJ�.RKO�GLHVH�6XPPH�LQ�GHQ�IROJHQGHQ�-DKUHQ�ZHLWHU�ELV�DXI������0UG��'0�������WUDW�5XGROI�6FKDUSLQJ�GDV�$PW�GHV�9HUWHLGLJXQJVPLQLVWHUV�QXU�XQWHU�GHU�%HGLQJXQJ�DQ��GDVV�GHU�LP�%XQGHVKDXVKDOW������YRUJHVHKHQH�(WDW�YRQ�NQDSS����0UG��'0�QLFKW�ZHLWHU�EHVFKQLWWHQ�ZHUGH��,P�+DXVKDOW������ZXUGH�GLHVHU�MHGRFK�HUQHXW�DXI������0UG��'0�]XVDPPHQJHVWULFKHQ��*HSODQW�LVW��GLHVH�6XPPH�ELV������ZHLWHU�DXI������0UG��'0�]X�VHQNHQ��2EZRKO�GHU�3HUVRQDOXPIDQJ�GHU�*HVDPWVWUHLWNUlIWH�EHUHLWV�GDV�]ZHLWH�-DKU�KLQWHUHLQDQGHU�DX�HUSODQPl�LJ�DXI���������0DQQ�YHUULQJHUW�ZRUGHQ�LVW��6ROO������������LVW�GHU�$QWHLO�GHU�3HUVRQDONRVWHQ�PLWWOHUZHLOH�DXI�����JHVWLHJHQ��GD�LP�YHUWHLGLJXQJVLQWHQVLYHQ�%HUHLFK��$XVU�VWXQJ���EHUSURSRUWLRQDO�JHN�U]W�ZXUGH��*HJHQZlUWLJ�OLHJW�GHU�7HFKQRORJLH� XQG�,QYHVWLWLRQVU�FNVWDQG�]ZLVFKHQ����XQG����0UG��'0��(LQ�EHVRQGHUV�NUDVVHV�0LVVYHUKlOWQLV�EHVWHKW�LP�%HUHLFK�GHU�%XQGHVZHKUYHUZDOWXQJ��'D�GLH�=DKO�GHU�
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]LYLOHQ�0LWDUEHLWHU�VHLW������QLFKW�LP�VHOEHQ�9HUKlOWQLV�UHGX]LHUW�ZXUGH�ZLH�GLH�7UXSSHQVWlUNH��NDP������DXI�����6ROGDWHQ�HLQ��9HUZDOWHU��� REZRKO�GDV�HLJHQWOLFK�HUIRUGHUOLFKH�9HUKlOWQLV�EHL���]X���OLHJHQ�G�UIWH��'LHVHU�%HUHLFK�YHUVFKOLQJW�GDU�EHU�KLQDXV��������GHU�3HUVRQDONRVWHQ�EHL�HLQHP�$QWHLO�YRQ�QXU�����DP�JHVDPWHQ�3HUVRQDOEHVWDQG�
�������$XVELOGXQJVGHIL]LWH�GXUFK�:HKUGLHQVW]HLWYHUN�U]XQJ=XU�6WHLJHUXQJ�GHU�.RVWHQHIIHNWLYLWlW�ZLUG�HLQ�IROJHULFKWLJHU�:HJ�EHVFKULWWHQ��5HGX]LHUXQJ�GHU�7UXSSHQVWlUNH�DXI�HLQHQ�GHU�DNWXHOOHQ�$XIJDEHQVWHOOXQJ�DQJHPHVVHQHQ�6WDQG��ZRGXUFK�DXFK�HQWVSUHFKHQG�ZHQLJHU�*HUlW�EHQ|WLJW�ZLUG��GDV�ZHQLJHU�%HWULHEVNRVWHQ�YHUXUVDFKW�XQG�GDI�U�PRGHUQHU�VHLQ�NDQQ��'LH�ELVKHULJHQ�7UXSSHQUHGX]LHUXQJHQ�ZXUGHQ�ZHLWJHKHQG�GXUFK�GLH�9HUN�U]XQJ�GHU�:HKUGLHQVW]HLW�HUUHLFKW��'LHV�EHGHXWHW�JOHLFK]HLWLJ�HLQH�YHUN�U]WH�$XVELOGXQJ�GHU�:HKUSIOLFKWLJHQ��(LQ�$QJHK|ULJHU�GHU�.DPSIWUXSSHQ��GHU�GHQ�KHXWLJHQ�(LQVDW]DQIRUGHUXQJHQ�JHQ�JHQ�VROO��PXVV�MHGRFK�]XYRU�PLQGHVWHQV�����EHVVHU����0RQDWH�DXVJHELOGHW�ZHUGHQ��'HU�:HJ�GHU�:HKUGLHQVW]HLWYHUN�U]XQJ�ZXUGH�JHZlKOW��XP�GLH�:HKUJHUHFKWLJNHLW�DXIUHFKW]XHUKDOWHQ��DOVR�P|JOLFKVW�DOOH�:HKUSIOLFKWLJHQ�JOHLFKHUPD�HQ�]XP�:HKUGLHQVW�KHUDQ]X]LHKHQ��=XJUXQGH�OLHJW�GHP�GHU�9HUVXFK��GLH�/HJLWLPDWLRQ�GHU�DOOJHPHLQHQ�:HKUSIOLFKW�DXIUHFKW]XHUKDOWHQ�
2IIL]LHOO�ZLUG�GDUDXI�EHKDUUW��GDVV�GLH�%XQGHVZHKU�NHLQH�=ZHL�.ODVVHQ�$UPHH�VHL��,Q�:LUNOLFKNHLW�LVW�GLHV�OlQJVW�5HDOLWlW��'LH�6ROGDWHQ�GHU�.ULVHQUHDNWLRQVNUlIWH��.5.���HLQVFKOLH�OLFK�IUHLZLOOLJ�OlQJHU�GLHQHQGHU�:HKUSIOLFKWLJHU��VLQG�KDOEZHJV�PRGHUQ�DXVJHU�VWHW�XQG�PRWLYLHUW��(LQ�*UR�WHLO�GHU�:HKUSIOLFKWLJHQ�LQ�GHQ�7UXSSHQWHLOHQ�GHU�+DXSWYHUWHLGLJXQJVNUlIWH��+9.���DXVJHU�VWHW�PLW��EHUDOWHUWHP�*HUlW��VLHKW�GDJHJHQ�LQ�HLQHP�GHU]HLW�YRQ�)UHXQGHQ�XPJHEHQHQ�/DQG�NHLQHQ�6LQQ�PHKU�LQ�VHLQHP�'LHQVW��'HU�3HUVRQDOEHVWDQG�GHU�.5.�YRQ��������0DQQ�LVW�EHUHLWV�GXUFK�GLH�JHJHQZlUWLJ�ODXIHQGHQ�$XVODQGVHLQVlW]H��EHUEHDQVSUXFKW��'LH�:HKUSIOLFKWLJHQ��GLH�I�U�VROFKH�(LQVlW]H�QLFKW�KHUDQJH]RJHQ�ZHUGHQ�G�UIHQ��EHQ|WLJHQ�GHQQRFK�HLQHQ�JUR�HQ�7HLO�GHU�RUJDQLVDWRULVFKHQ�XQG�PDWHULHOOHQ�5HVVRXUFHQ�
�������$EKlQJLJNHLWHQ�GXUFK�JHOLHKHQH�6LFKHUKHLW'HXWVFKODQG�LVW��RKQH�GLHV�ZLUNOLFK�ZDKU]XQHKPHQ��1XW]QLH�HU�HLQHV�YRU�DOOHP�YRQ�GHQ�86$�JHVFKDIIHQHQ��VLFKHUKHLWVSROLWLVFK�VWDELOHQ�8PIHOGHV�����DPHULNDQLVFKH�)OXJ]HXJWUlJHUJUXSSHQ�JDUDQWLHUHQ�GLH�)UHLKHLW�GHU�LQWHUQDWLRQDOHQ�6HHZHJH��ZHOWZHLW�VWDWLRQLHUWH�86�6ROGDWHQ�GlPSIHQ�UHJLRQDOH�.RQIOLNWH��'HXWVFKODQGV�HOHPHQWDUHV�VLFKHUKHLWVSROLWLVFKHV�3UREOHP�DEHU�LVW��GDVV�HV�OHGLJOLFK��EHU�NRQYHQWLRQHOOH�$EVFKUHFNXQJVIlKLJNHLWHQ�YHUI�JW��1DFKKDOWLJH�$EVFKUHFNXQJ�LVW�QXU�PLWWHOV�0DVVHQYHUQLFKWXQJVZDIIHQ�� YRU�DOOHP�$�:DIIHQ�� P|JOLFK��$XV�GLHVHU�6FKZlFKH�UHVXOWLHUW�GHU�=ZDQJ��6LFKHUKHLW�OHLKHQ�]X�P�VVHQ�
$XV�]X�JUR�HQ�$EKlQJLJNHLWHQ�NDQQ�GHU�9HUOXVW�QDWLRQDOHU�6RXYHUlQLWlW�E]Z��ZDFKVHQGH�(USUHVVEDUNHLW�IROJHQ��=XP�HLQHQ�N|QQWH�GHU�6LFKHUKHLWVJDUDQW�VHLQHQ�1XNOHDUVFKLUP�DOV�'UXFNPLWWHO�HLQVHW]HQ�XQG�LKQ�GXUFK�$QGURKXQJ�GHV�(QW]XJV�LQVWUXPHQWDOLVLHUHQ��=XP�DQGHUHQ�N|QQWHQ�'HXWVFKODQG�IHLQGOLFK�JHVRQQHQH�$NWHXUH��GLH��EHU�0DVVHQYHUQLFKWXQJVZDIIHQ�YHUI�JHQ��LQ�SROLWLVFK�WXUEXOHQWHQ�=HLWHQ�]ZLVFKHQ�'HXWVFKODQG�XQG�VHLQHP�6LFKHUKHLWVJDUDQWHQ�VRZLH�LPPHU�GDQQ��ZHQQ�'HXWVFKODQG�NHLQHQ�1XNOHDUVFKLUP�KDW��PLW�HLQHP�5DNHWHQVFKODJ�GURKHQ�
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�������3V\FKRORJLVFKH�'HIL]LWH/DQJZlKUHQGH�)ULHGHQV]HLWHQ�VLQG�HLQ�6HJHQ�I�U�MHGHV�/DQG��RIWPDOV�QLFKW�DEHU�I�U�VHLQH�:DKUQHKPXQJ�VLFKHUKHLWVSROLWLVFKHU�5HDOLWlWHQ��'HQQ�NHLQ�)ULHGH�LVW�DXI�'DXHU�JDUDQWLHUEDU��HU�PXVV�LPPHU�ZLHGHU�DXIV�1HXH�DEJHVLFKHUW�RGHU�JDU�QHX�HUUXQJHQ�ZHUGHQ��/lQJHUH�)ULHGHQVSHULRGHQ�N|QQHQ�GDKHU�GD]X EHLWUDJHQ��HLQ�IDOVFKHV�*HI�KO�YRQ�6LFKHUKHLW�]X�YHUPLWWHOQ��'LHV�ZLUG�EHVRQGHUV�LQ�GHPRNUDWLVFKHQ�6WDDWVJHELOGHQ�JHIlKUOLFK��ZHQQ�6WUHLWNUlIWH�DOV�ZHQLJHU�ZLFKWLJ�HUDFKWHW�XQG�LKUH�6WHOOXQJ�GXUFK�0LWWHOHQW]XJ�JHVFKZlFKW�ZLUG��9HUJHJHQZlUWLJW�PDQ�VLFK�GHQ $XIVWLHJ�XQG�)DOO�GHU�0lFKWH�LP�/DXIH�GHU�*HVFKLFKWH��JHK|UWHQ�VWHWV�GLH�SROLWLVFKHQ�*HPHLQVFKDIWHQ�XQG�6WDDWHQ�]X�GHQ�9HUOLHUHUQ��GLH�VLFK�LKUHU�6DFKH�]X�VLFKHU�ZDUHQ�
)ULHGH��EHU�-DKU]HKQWH�]HLJW�RIWPDOV�HLQH�ZHLWHUH�1HEHQZLUNXQJ��'LH�%HY|ONHUXQJ�LVW�QLFKW�PHKU�EHUHLW��]XU�$XIUHFKWHUKDOWXQJ�LKUHU�/HEHQVVLWXDWLRQ�HWZDV�]X�ULVNLHUHQ��,Q�GHPRNUDWLVFKHQ�,QGXVWULHJHVHOOVFKDIWHQ�ZLUG�HV�LPPHU�VFKZLHULJHU��LP�5DKPHQ�PLOLWlULVFKHU�(LQVlW]H�GHQ�9HUOXVW�PHQVFKOLFKHQ�/HEHQV�]X�UHFKWIHUWLJHQ��'DUDXV�NDQQ�HLQH�EHGHQNOLFKH�5HGX]LHUXQJ�VWUDWHJLVFKHU�2SWLRQHQ�HUIROJHQ�
���6LFKHUKHLW�������(FNSIHLOHU�I�U�HLQH�ULFKWXQJVZHLVHQGH�3ROLWLN�����*HVXQGHV�6HOEVWEHZXVVWVHLQ'HXWVFKODQG�PXVV�VHOEVWEHZXVVW�VHLQH�,QWHUHVVHQ�YHUWUHWHQ��'LHV�ZHUGHQ�ZLU�HUVW�GDQQ�WXQ�N|QQHQ��ZHQQ�ZLU HLQHQ�HEHQVR�VHOEVWEHZXVVWHQ�8PJDQJ�PLW�XQVHUHU�*HVFKLFKWH�HUOHUQHQ��'D]X�JHK|UW��GDVV�GLH�1DWLRQ�DQ�*HGHQNWDJHQ�RE�LKUHU�)HKOHU�LQ�VLFK�NHKUW�XQG�DQ�)HLHUWDJHQ�GDV�KLVWRULVFK�3RVLWLYH�KRFKKlOW��/HW]WHUHV�VHW]W�PLW�%OLFN�DXI�GLH�%XQGHVZHKU�YRUDXV��GDVV�GHU�6ROGDWHQEHUXI�GLH�LKP�JHE�KUHQGH�$QHUNHQQXQJ�LQ�GHU�gIIHQWOLFKNHLW�ILQGHW��'HU�6ROGDW�YHUWHLGLJW�GDV�5HFKW�XQG�GLH�)UHLKHLW�GHV�GHXWVFKHQ�9RONHV��(V�VROOWH�]XGHP�VHOEVWYHUVWlQGOLFK�VHLQ��GDVV�XQVHUH�ZHKUKDIWH�'HPRNUDWLH�PLW�GHU�%XQGHVZHKU�DOV�6\PERO�XQG�$QNHU�VLFK�QLFKW�YHUVWHFNW�
�����'HU�VWUDWHJLVFKH�$QVDW]'HU�GHXWVFKHQ�6LFKHUKHLWVSROLWLN�IHKOW�HLQ�VWUDWHJLVFKHV�*HU�VW��)ROJH�GLHVHV�0DQJHOV�LVW��GDVV�XQVHUH�(QWVFKHLGXQJVWUlJHU�YLHO�]X�VHKU�GHQ�9RUJDEHQ�WDJHVSROLWLVFKHU�5HDOLWlWHQ�VWDWW�HLQHP�ODQJIULVWLJHQ�$QVDW]�IROJHQ��.RQVHTXHQ]�GLHVHU�3ROLWLN�VLQG�5HLEXQJVYHUOXVWH��DOVR�NXU]IULVWLJHU�5HVVRXUFHQHLQVDW]��GHU�QLFKW�]XU�$EVLFKHUXQJ�YLWDOHU�,QWHUHVVHQ�EHLWUlJW��=LHO�PXVV�VHLQ��QLFKW�DG�KRF�]X�UHDJLHUHQ��VRQGHUQ�VWUDWHJLVFK�]X�DJLHUHQ�
(LQHU�VLFKHUKHLWVSROLWLVFKHQ�(QWVFKHLGXQJ�P�VVHQ�GDKHU�GUHL�)UDJHQ�]XJUXQGHJHOHJW�ZHUGHQ�

x :LH�VHKHQ�XQVHUH�]HQWUDOHQ�6LFKHUKHLWVLQWHUHVVHQ�DXV"
x :HOFKH�,QVWUXPHQWH�VWHKHQ�]XU�=LHOXPVHW]XQJ�]XU�9HUI�JXQJ"
x 7UlJW�GLH�(QWVFKHLGXQJ�]XU�$EVLFKHUXQJ�QDWLRQDOHU�,QWHUHVVHQ�EHL"

,Q�GHU�3UD[LV�EHGHXWHW�GLHV��GDVV�%HWHLOLJXQJHQ�GHU�%XQGHVZHKU�DQ�0LVVLRQHQ��GLH�GHQHQ�LQ�2VW�7LPRU�lKQHOQ��OHGLJOLFK�KXPDQLWlU�VLQQYROO�VLQG��VLFKHUKHLWVSROLWLVFK�DOOHUGLQJV�QXU�HLQH�VHKU�JHULQJH�5HOHYDQ]�I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�EHVLW]HQ��(LQH�ODQJIULVWLJ�VWUDWHJLVFK�DQJHOHJWH�3ROLWLN�VROOWH��ZLOO�VLH�
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PHQVFKOLFKHV�/HLG�OLQGHUQ�XQG�JOHLFK]HLWLJ�6WDELOLWlW�H[SRUWLHUHQ��YRU�DOOHP�GHU�GHXWVFKHQ�(QWZLFNOXQJVKLOIH�ZHVHQWOLFK�PHKU�*HOGHU�]XU�9HUI�JXQJ�VWHOOHQ�
�����%�QGQLVSROLWLN�HLQHU�0LWWHOPDFKW�LP�+HU]HQ�(XURSDV$XIJUXQG�VHLQHU�6WHOOXQJ�DOV�0LWWHOPDFKW��QLFKW�YRUKDQGHQHU�QXNOHDUHU�$EVFKUHFNXQJVRSWLRQHQ�XQG�GHU�GHU]HLWLJHQ�8QIlKLJNHLW��HLQHQ�5DNHWHQDEZHKUVFKLUP�]X�ELOGHQ��NDQQ�'HXWVFKODQG�VHLQH�6LFKHUKHLW�XQWHU�GHQ�JHJHQZlUWLJHQ�LQWHUQDWLRQDOHQ�%HGLQJXQJHQ�QLFKW�DXV�HLJHQHU�.UDIW�JHZlKUOHLVWHQ��%HUOLQ�YHUVXFKW��GLHVHV�'HIL]LW�HLQHUVHLWV�GXUFK�XPIDQJUHLFKH�YHUWUDXHQV� XQG�VLFKHUKHLWVELOGHQGH�0D�QDKPHQ�LP�6WLOH�HLQHU��=LYLO� XQG�)ULHGHQVPDFKW��DXV]XJOHLFKHQ��$OV�5�FNYHUVLFKHUXQJ�GLHQW�DEHU�QDFK�ZLH�YRU�GLH�1$72�XQG�LKU�YRUQHKPOLFK�YRQ�GHQ�86$�JHZlKUOHLVWHWHU�QXNOHDUHU�6FKXW]VFKLUP�
:DVKLQJWRQ�EOHLEW�XQVHU�ZLFKWLJVWHU�6LFKHUKHLWVSDUWQHU��)DVW��������LQ�'HXWVFKODQG�VWDWLRQLHUWH�6ROGDWHQ��GLH��EHUZLHJHQGH�0HKUKHLW�GHV�(XURSD�.RQWLQJHQWV�GHU�86$��VLQG�OHEHQGLJHV�=HXJQLV�GLHVHU�3DUWQHUVFKDIW��%HUOLQ�VROOWH�DXVORWHQ��ZLH�XQVHUH�6LFKHUKHLWVEH]LHKXQJHQ�]X�:DVKLQJWRQ�ZHLWHU�DXVJHEDXW�ZHUGHQ�N|QQHQ��HWZD�GXUFK�HLQH�QHXH�'LVNXVVLRQ�YRQ��SDUWQHUV�LQ�OHDGHUVKLS���'LH�GHXWVFK�IUDQ]|VLVFKH�3DUWQHUVFKDIW�ZLHGHUXP�LVW�GHU�(FNSIHLOHU�HXURSlLVFKHU�6WDELOLWlW��6LFKHUKHLWVNRRSHUDWLRQ�PLW�3DULV�PXVV�MHGRFK�GRUW�HQGHQ��ZR�IUDQ]|VLVFKH�(QWVFKHLGXQJVWUlJHU�HLQ�(XURSD�RKQH�86$�DQVWUHEHQ��9RQ�VWUDWHJLVFKHU�%HGHXWXQJ�LVW�GHV�ZHLWHUHQ�XQVHU�9HUKlOWQLV�]X�5XVVODQG��'LH�%H]LHKXQJHQ�]ZLVFKHQ�%HUOLQ�XQG�0RVNDX�G�UIHQ�XQWHU�XQVHUHU�:HVWELQGXQJ�QLFKW�OHLGHQ�
$XV�GLHVHU�6LFKHUKHLWVODJH�HLQHU�0LWWHOPDFKW�LP�+HU]HQ�(XURSDV�ODVVHQ�VLFK�ODQJIULVWLJ�IROJHQGH�0D[LPHQ�I�U�XQVHUH 9HUWHLGLJXQJVSROLWLN�DEOHLWHQ�

x 2KQH�1XNOHDUZDIIHQ�XQG�5DNHWHQDEZHKU�LVW�'HXWVFKODQG�]XU�*DUDQWLH�VHLQHU�6LFKHUKHLW�DXI�HLQHQ�%HLVWDQGVSDNW�PLW�HLQHU�1XNOHDUPDFKW�DQJHZLHVHQ��'HXWVFKODQGV�9HU]LFKW�DXI�$�:DIIHQ�LVW�DQ�]ZHL�%HGLQJXQJHQ�JHEXQGHQ��GHQ�DPHULNDQLVFKHQ�1XNOHDUVFKLUP�VRZLH�GLH�GLSORPDWLVFKH�(LQGlPPXQJ�GHU�3UROLIHUDWLRQ��'D�GLH�Y|ONHUUHFKWOLFKH�9HUWUDJVODJH�GHXWVFKH�$WRPZDIIHQ�QLFKW�]XOlVVW��VROOWH�I�U�GLH�=XNXQIW�� LP�6LQQH�HLQHU�]XVlW]OLFKHQ�$EVLFKHUXQJ��%HUOLQ�YHUVWlUNW�DXI�3DULV�XQG�/RQGRQ�HLQZLUNHQ�PLW�GHP�=LHO�HLQHU�(XURSlLVLHUXQJ�LKUHU�1XNOHDUZDIIHQSRWHQWLDOH��,QVEHVRQGHUH�I�U�)UDQNUHLFK�ZlUH�GLHV�GHU�XOWLPDWLYH�7HVW�VHLQHU�(XURSDSROLWLN��GLH�ELVODQJ�YRUQHKPOLFK�QDWLRQDOH�,QWHUHVVHQSROLWLN�ZLGHUVSLHJHOW�
x =XU�0DFKWSURMHNWLRQ�HPSILHKOW�VLFK�GHU�%HLWULWW�]X�VLFKHUKHLWVSROLWLVFKHQ�%�QGQLVRUJDQLVDWLRQHQ��GLH�LP�6LQQH�GHV��EDODQFLQJ��HLQ�*HJHQJHZLFKW�]X�SRWHQWLHOO�IHLQGOLFK�HLQJHVWHOOWHQ�.RDOLWLRQHQ�E]Z��]X�HLQHP�HLQ]HOQHQ�6WDDW�ELOGHQ��9RUDXVVHW]XQJ�LVW��GDVV�GHU�6WDDW��GHU�GHQ�QXNOHDUHQ�6FKXW]VFKLUP�'HXWVFKODQGV�OLHIHUW��0LWJOLHG�HLQHU�VROFKHQ�2UJDQLVDWLRQ�LVW��,Q GLHVHP�6LQQH�OLHJW�JHJHQZlUWLJ�GLH�9HUDQNHUXQJ�LQ�GHU�1$72�LP�YRUUDQJLJHQ�E�QGQLVSROLWLVFKHQ�,QWHUHVVH�XQVHUHV�/DQGHV�
x 'HXWVFKODQG�PXVV��EHU�HLQ�JHZLVVHV�PLOLWlULVFKHV�*HZLFKW�YHUI�JHQ��XP�I�U�3DUWQHU�LQWHUHVVDQW�]X�EOHLEHQ�XQG�0DFKWSURMHNWLRQ�ZHQLJVWHQV DQ�GHU�HLJHQHQ�3HULSKHULH�GXUFKI�KUHQ�]X�N|QQHQ�
x .HLQH�$OOLDQ]�LVW�GDXHUKDIW�JDUDQWLHUEDU��'HXWVFKODQG�PXVV�GDUDXI�YRUEHUHLWHW�VHLQ��GDVV�VLFK�VHLQH�%�QGQLVSDUWQHU�DX�HQSROLWLVFK�QHX�RULHQWLHUHQ�N|QQWHQ�
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x 'HV�ZHLWHUHQ�HPSILHKOW�VLFK�GDV�6WXGLXP�GHU��DV\PPHWULVFKHQ�.ULHJI�KUXQJ���]�%��GHU�DXI�,QIRUPDWLRQVWHFKQRORJLH�JHVW�W]WHQ�.ULHJI�KUXQJ�JHJHQ�VHQVLEOH�,QIUDVWUXNWXUHQ�GHV�*HJQHUV���&\EHUZDU����6LH�N|QQWH�HLQHV�7DJHV�YRQ�,QWHUHVVH�VHLQ��VROOWH�XQV�HLQH�JOREDO�GRPLQLHUHQGH0DFKW�IHLQGOLFK�JHVRQQHQ�VHLQ�
���%XQGHVZHKU�������(FNSIHLOHU�I�U�HLQH�PRGHUQH�$UPHH�����$XVEDX�GHV�QDWLRQDOHQ�+DQGOXQJVVSLHOUDXPV5DWLRQDOLVLHUXQJVPD�QDKPHQ�P|JHQ�GD]X�EHLWUDJHQ��YRUKDQGHQH�.DSD]LWlWHQ�HIIHNWLYHU�]X�JHVWDOWHQ��6LH�O|VHQ�MHGRFK�QLFKW�GDV�*UXQGSUREOHP�GHU�%XQGHVZHKU��GDV DXI�LQVJHVDPW�YLHO�]X�JHULQJH�0LWWHO]XZHQGXQJHQ�]XU�FN]XI�KUHQ�LVW��8P�GHU�%XQGHVZHKU�3ODQXQJVVLFKHUKHLW�]X�JHEHQ��VROOWH�ELV������GHU�9HUWHLGLJXQJVHWDW�NRQWLQXLHUOLFK�DXI�HWZD����GHV�%UXWWRLQODQGSURGXNWV�DQJHKREHQ�ZHUGHQ��'LHV�Z�UGH�JHJHQZlUWLJ�UXQG����0UG��'0�HQWVSUHFKHQ��ZDV�LPPHU�QRFK�XQWHU�GHQ�9HUWHLGLJXQJVDXVJDEHQ�*UR�EULWDQQLHQV�XQG�)UDQNUHLFKV�OLHJW��'LH�]XVlW]OLFKHQ�0LWWHO�P�VVHQ�GHP�9HUWHLGLJXQJVHWDW�LP�=XJH�HLQHU�6DQLHUXQJ�XQG�1HXJHZLFKWXQJ�GHV�%XQGHVKDXVKDOWV�]XIOLH�HQ��'HU�3UR]HVV�VROOWH�LQVJHVDPW�VFKULWWZHLVH��DEHU�EHVWLPPW�HUIROJHQ�
8QVHUH�9HUWHLGLJXQJVIlKLJNHLWHQ�VROOWHQ�]XVlW]OLFK�GDGXUFK�YHUEHVVHUW�ZHUGHQ��GDVV�GXUFK�HLQH�DNWLYHUH�5�VWXQJVH[SRUWSROLWLN�6\QHUJLHHIIHNWH�JHVFKDIIHQ�ZHUGHQ�������ODJ�GHU�GHXWVFKH�5�VWXQJVH[SRUWDQWHLO�DP�:HOWPDUNW�EHL������� HLQ�9ROXPHQ��GDV�HLQGHXWLJ�]X�JHULQJ�LVW��]XP�9HUJOHLFK��GLH�86$�KDEHQ�HLQHQ�$QWHLO�YRQ��������)UDQNUHLFK�YRQ�������XQG�*UR�EULWDQQLHQ�YRQ���������'LH�$XVIXKUNULWHULHQ�VROOWHQ�VLFK�YRUQHKPOLFK�DQ�VLFKHUKHLWVSROLWLVFKHQ�,QWHUHVVHQ�RULHQWLHUHQ��ZREHL�GLH�0HQVFKHQUHFKWVODJH�LP�(QWVFKHLGXQJVSUR]H��PLWEHU�FNVLFKWLJW�ZHUGHQ�VROOWH��1LFKW�LQ�)UDJH�NRPPHQ�$NWHXUH��GLH�PLWWHOV�GHXWVFKHU�5�VWXQJVLPSRUWH�HLQH�YRUKDQGHQH�UHJLRQDOH�'RPLQDQ]�VWlUNHQ�RGHU�HLQ�IXQNWLRQLHUHQGHV�0DFKWJOHLFKJHZLFKW�]X�VW|UHQ�JHGHQNHQ��(EHQIDOOV�GDUI�HV�NHLQH�([SRUWH�DQ�XQEHUHFKHQEDUH��6FKXUNHQVWDDWHQ��JHEHQ��'HV�ZHLWHUHQ�VFKHLGHQ�/LHIHUXQJHQ�DXV��GLH�]X�QHJDWLYHQ�5�FNNRSSHOXQJHQ�I�U�GHXWVFKH�6LFKHUKHLWVLQWHUHVVHQ�I�KUHQ�N|QQWHQ��0LW�DQGHUHQ�:RUWHQ��'LH�DP�����-DQXDU������YRQ�GHU URW�JU�QHQ�%XQGHVUHJLHUXQJ�EHVFKORVVHQHQ�QHXHQ�5LFKWOLQLHQ�I�U�GHQ�5�VWXQJVH[SRUW��GLH�HLQVHLWLJ�DXI�GLH�0HQVFKHQUHFKWVODJH�DEVWHOOHQ��VLQG�DE]XOHKQHQ��6LH�JHIlKUGHQ�GLH�*UXQGODJHQ�GHU�GHXWVFKHQ�:HKULQGXVWULH�XQG�GDPLW�GLH�%DVLV�I�U�HLQH�HQJHUH�U�VWXQJVSROLWLVFKH�=XVDPPHQDUEHLW�LP�HXURSlLVFKHQ�5DKPHQ��+LQJHJHQ�LVW�GLH�/LHIHUXQJ�YRQ�������3DQ]HUQ�GHV�7\SV�/HRSDUG���PLW�HLQHP�YHUPXWHWHQ�9ROXPHQ�YRQ����0UG��'0�DQ�GHQ�1$72�3DUWQHU�7�UNHL�NODU�]X�EHI�UZRUWHQ�
�����9HUEHVVHUXQJ�GHU�9HUWHLGLJXQJV� XQG�,QWHUYHQWLRQVIlKLJNHLW=XU�%HZlOWLJXQJ�GHU�N�QIWLJHQ�VLFKHUKHLWVSROLWLVFKHQ�+HUDXVIRUGHUXQJHQ�KDEHQ�]ZHL .RPSRQHQWHQ�REHUVWH�3ULRULWlW�

x ,QIROJH�GHV�.RQIOLNWSRWHQWLDOV�DQ�GHQ�5lQGHUQ�GHV�HXUR�DWODQWLVFKHQ�5DXPV�LVW�QLFKW�PHKU�GDV�HLJHQH�6WDDWVJHELHW�GLH�SULPlUH�%H]XJVJU|�H�I�U�GLH�PLOLWlULVFKH�3ODQXQJ��VRQGHUQ�HKHU�GLH�3HULSKHULH�GHV�1RUGDWODQWLVFKHQ�%�QGQLVVHV��)ROJOLFK�ZLUG��EHU�XQVHUH�6LFKHUKHLW�QLFKW�HUVW�YRU�GHU�+DXVW�U�HQWVFKLHGHQ��VRQGHUQ�EHUHLWV�ZHLW�YRU�XQVHUHQ�*UHQ]HQ��'DPLW�ZLUG�GLH�
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/DQGHVYHUWHLGLJXQJ�E]Z� %�QGQLVYHUWHLGLJXQJ�LP�5DKPHQ�GHU�1$72�GLH�)lKLJNHLW�]XU�'LVWDQ]YHUWHLGLJXQJ�HUIRUGHUQ��+LHUI�U�VRZLH�I�U�.ULVHQSUlYHQWLRQ�XQG�²EHZlOWLJXQJ�DX�HUKDOE�GHV�1$72�*HELHWHV���RXW�RI�DUHD��(LQVlW]H��P�VVHQ�VlPWOLFKH�7HLOVWUHLWNUlIWH�GHU�%XQGHVZHKU�YRUEHUHLWHW�XQG�DXVJHU�VWHW�VHLQ��'LHV�HUIRUGHUW�GLH�9HUI�JEDUNHLW�KRFKPRELOHU�XQG�WHFKQLVFK�HUVWNODVVLJ�DXVJHU�VWHWHU�9HUElQGH�0LW��������0DQQ�3HUVRQDOVWlUNH�VLQG�GLH�.5.�GHU�%XQGHVZHKU�EHUHLWV�GXUFK�GLH�JHJHQZlUWLJ�ODXIHQGHQ�$XVODQGVHLQVlW]H��EHUEHDQVSUXFKW��,Q�$QEHWUDFKW�GHU�N�QIWLJHQ�.RQIOLNWP|JOLFKNHLWHQ�ZLUG�LKU�6WHOOHQZHUW�HUKHEOLFK�ZDFKVHQ��(UIRUGHUOLFK�LVW�LQ�GHQ�QlFKVWHQ�-DKUHQ�PLQGHVWHQV�HLQH�9HUGRSSOXQJ�LKUHV�%HVWDQGHV�'LH�.5.�P�VVHQ�LQ�EHJUHQ]WHP�5DKPHQ�DXFK�XQLODWHUDO�KDQGOXQJVIlKLJ�VHLQ��9RU�DOOHP�GDV�.RPPDQGR�6SH]LDONUlIWH��.6.��PXVV�LQ�GHU�/DJH�VHLQ��]XU�5HWWXQJ�GHXWVFKHU�6WDDWVE�UJHU�LQ�DXVOlQGLVFKHQ�.ULVHQJHELHWHQ�DXFK�RKQH�XPIDVVHQGHQ�%�QGQLVNRQVHQV�]X�LQWHUYHQLHUHQ��'LH�GHXWVFKH�0DULQH�PXVV�EHIlKLJW�VHLQ��HLQHQ�DQJHPHVVHQHQ�%HLWUDJ�]XU�2IIHQKDOWXQJ GHU�6HHZHJH�]X�OHLVWHQ�%HWHLOLJXQJHQ�DQ��RXW�RI�DUHD��(LQVlW]HQ�LP�5DKPHQ�GHU�1$72�VLQG�YRQ�XQVHUHU�,QWHUHVVHQODJH�DEKlQJLJ�]X�PDFKHQ��'HUDUWLJH�(LQVlW]H�XQWHU�)�KUXQJ�GHU�$OOLDQ]�PDFKHQ�QXU�6LQQ��ZHQQ�VLH�]XU�9HUWHLGLJXQJ�JHZLFKWLJHU�QDWLRQDOHU�,QWHUHVVHQ�QRWZHQGLJ�VLQG�� XQG�QXU�GDQQ�VROOWHQ�VLH�DX�HUKDOE�GHU�91�VWDWWILQGHQ��+XPDQLWlUH�,QWHUYHQWLRQHQ�GHU�1$72�VLQG�]ZLQJHQG�DQ�HLQH�=XVWLPPXQJ�GHV�91�6LFKHUKHLWVUDWHV�]X�NRSSHOQ��(LQH�%XQGHVZHKU�DOV��'LHQVWOHLVWXQJVDJHQWXU�LQ�6DFKHQ�6LFKHUKHLW�XQG�0HQVFKHQUHFKWVVFKXW]��PLW�ZHOWZHLWHU�,QWHUYHQWLRQVIXQNWLRQ�LVW�HQWVFKLHGHQ�DE]XOHKQHQ�
x 'HQ�.RQVHTXHQ]HQ�GHU�3UROLIHUDWLRQ�YRQ�0DVVHQYHUQLFKWXQJVZDIIHQ�XQG�EDOOLVWLVFKHQ�7UlJHUV\VWHPHQ�PXVV�PHKU�HQWJHJHQJHKDOWHQ�ZHUGHQ�DOV�JXWH�:RUWH��'HXWVFKODQG�VROOWH�LP�9HUEXQG PLW�GHQ�86$�XQG�XQWHU�%HDFKWXQJ�GHV�$QWL� %DOOLVWLF� 0LVVLOH�9HUWUDJHV��$%0��DXVORWHQ��ZHOFKH�6FKXW]P|JOLFKNHLWHQ�HLQ�OLPLWLHUWHV�ERGHQJHVW�W]WHV�5DNHWHQDEZHKUV\VWHP�ELHWHW��)HUQHU�LVW�]X��EHUOHJHQ��ZHOFKH�$EZHKUIlKLJNHLWHQ�HLQH�VHHJHVW�W]WH�5DNHWHQDEZHKU OLHIHUW��6LH�N|QQWH�IOH[LEHO�LP�0LWWHOPHHU�HLQJHVHW]W�ZHUGHQ��XP�SRWHQWLHOOH�5DNHWHQDQJULIIH�QRFK�LQ�GHU�6WDUWSKDVH�DE]XIDQJHQ��=XP�6FKXW]�YRQ�,QWHUYHQWLRQVNUlIWHQ�YRU�5DNHWHQDQJULIIHQ�LVW�LQVEHVRQGHUH�]X�SU�IHQ��ZHOFKH�0|JOLFKNHLWHQ�GDV�0HGLXP� ([WHQGHG� $LU� 'HIHQVH� 6\VWHP��0($'6��EHVLW]W��DQ�GHP�QHEHQ�'HXWVFKODQG�,WDOLHQ�XQG�GLH�86$�EHWHLOLJW�VLQG��'HV�ZHLWHUHQ�VROOWH�VLFK�'HXWVFKODQG�GDUDXI�YRUEHUHLWHQ��QLFKW�DEJHZHKUWH�$QJULIIH�PLW�0DVVHQYHUQLFKWXQJVZDIIHQ�]X�EHZlOWLJHQ��EHLVSLHOVZHLVH�GXUFK�HLQH�HUKHEOLFKH�9HUEHVVHUXQJ�GHV�.DWDVWURSKHQVFKXW]HV�

�����%HUXIVDUPHH�PLW�:HKUSIOLFKWHOHPHQWHQ�������$UJXPHQWH�I�U�HLQH�%HUXIVDUPHH'LH�:HKUSIOLFKW�ELHWHW�XQEHVWULWWHQ�9RUWHLOH��GLH�PLW�LKUHU�$EVFKDIIXQJ�YHUORUHQ�JHKHQ�Z�UGHQ��HLQ�JUR�HU�7HLO�GHU�=HLWVROGDWHQ�XQG�GHV�)�KUHUQDFKZXFKVHV�GHU�%XQGHVZHKU�UHNUXWLHUW�VLFK�DXV�*UXQGZHKUGLHQVWOHLVWHQGHQ��GLH�ZlKUHQG�LKUHV�'LHQVWHV�DQJHZRUEHQ�ZHUGHQ�XQG�RKQH�DXIZHQGLJH�:HUEHPD�QDKPHQ�LKUH�.HQQWQLVVH�XQG�)lKLJNHLWHQ�DXV�DOOHQ�%HUHLFKHQ�GHU�*HVHOOVFKDIW�PLWEULQJHQ��
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$XFK�SURGX]LHUW�QXU�GLH�:HKUSIOLFKW�LQ�JUR�HP�8PIDQJ�5HVHUYLVWHQ��GLH�GLH�QRWZHQGLJH�$XIZXFKVIlKLJNHLW�I�U�GHQ�)DOO�HLQHU�GLUHNWHQ�WHUULWRULDOHQ�%HGURKXQJ�VLFKHUVWHOOHQ��$QGHUHUVHLWV�LVW�EHUHLWV�GLH�MHW]LJH�:HKUGLHQVWGDXHU�YRQ�]HKQ�0RQDWHQ�I�U�GLH�$XVELOGXQJ�HLQVDW]IlKLJHU�6ROGDWHQ�QLFKW�PHKU�DXVUHLFKHQG��JDQ]�]X�VFKZHLJHQ�YRQ�GHU�I�U�HLQH�ZHLWHUH�7UXSSHQUHGX]LHUXQJ�QRWZHQGLJHQ�]XVlW]OLFKHQ�9HUN�U]XQJ��9RUVFKOlJH�I�U�UDGLNDOH�9HUN�U]XQJHQ�EDXHQ�GDKHU�GDUDXI�DXI��GDVV�GLH�9RUZDUQ]HLW�I�U�HLQHQ�JUR�DQJHOHJWHQ�$QJULII�DXI�GDV�7HUULWRULXP�GHU�1$72�XQG�GHU�%XQGHVUHSXEOLN�KHXWH�QLFKW�PHKU�0RQDWH��VRQGHUQ�-DKUH�EHWUlJW��'DKHU�ZlUH�EHL�9HUVFKlUIXQJ�GHU�6LWXDWLRQ�DXVUHLFKHQG�=HLW��JUXQGDXVJHELOGHWH�5HVHUYLVWHQ�YROO�DXV]XELOGHQ�XQG�GDPLW�HLQVDW]IlKLJH�$XIZXFKVNUlIWH�]XU�9HUI�JXQJ�]X�KDEHQ��:HQQ�GLHVH�*UXQGDQQDKPH�DOOHUGLQJV�ULFKWLJ�LVW��ZlUH�ZRKO�DXFK�GLH�JHVDPWH�$XVELOGXQJ�GLHVHU�$XIZXFKVNUlIWH�LQ�6SDQQXQJV]HLWHQ�P|JOLFK�� YRU�DOOHP��GD�PDQ�EHL�QXU�JUXQGDXVJHELOGHWHQ�5HVHUYLVWHQ�QDFK�HLQLJHQ�-DKUHQ�RKQHKLQ�ZLHGHU�YRQ�YRUQH�DQIDQJHQ�P�VVWH��:DUXP�VROOWH�PDQ�DOVR�LQ�GHU�KHXWLJHQ�6LWXDWLRQ�GHQ�9HUWHLGLJXQJVHWDW�PLW�GHU�VWlQGLJHQ�$XVELOGXQJ�YRQ�*UXQGZHKUGLHQVWOHLVWHQGHQ�EHODVWHQ��GLH�I�U�NHLQH�WDWVlFKOLFKHQ�(LQVlW]H�YHUZHQGHW�ZHUGHQ�N|QQHQ"
(LQH�DOOH�([WUHPVLWXDWLRQHQ�PLOLWlULVFKHU�(LQVlW]H�XPIDVVHQGH�$XVELOGXQJ�LP�5DKPHQ�GHU�:HKUSIOLFKW�LVW�KHXWH�NDXP�QRFK�]X�SUDNWL]LHUHQ��1XU�JXW�DXVJHELOGHWH�=HLW� XQG %HUXIVVROGDWHQ�N|QQHQ�DOOH�$QIRUGHUXQJHQ�HUI�OOHQ��GLH�YRQ�GHQ�NRPSOH[HQ�$XIJDEHQ�GHU�KHXWLJHQ�6LFKHUKHLWVSROLWLN�JHVWHOOW�ZHUGHQ��XQG�VLQG�GDPLW��NRVWHQHIIHNWLY���'DV�Z�UGH�QLFKWV�DP�3ULQ]LS�GHU�,QQHUHQ�)�KUXQJ�XQG�GHV�%�UJHUV�LQ�8QLIRUP�lQGHUQ��'LH�%XQGHVZHKU�LVW�XQG�EOHLEW�HLQH�$UPHH�LQ�GHU�'HPRNUDWLH��PLW�GHP�SROLWLVFK�LQWHUHVVLHUWHVWHQ�XQG�NULWLVFKVWHQ�2IIL]LHUVNRUSV�LQ�GHU�M�QJHUHQ�GHXWVFKHQ�*HVFKLFKWH��,Q�HLQHU�=HLW��LQ�GHU�GLH�+lOIWH�GHU�:HKUSIOLFKWLJHQ�GHQ�'LHQVW�DQ�GHU�:DIIH�YHUZHLJHUW��GDV�$QVHKHQ�GHU�%XQGHVZHKU�LQ�GHU�gIIHQWOLFKNHLW�DEHU�EHWUlFKWOLFK�VWHLJW��NRPPW�HV�I�U�LKUH�$N]HSWDQ]�RIIHQVLFKWOLFK�QLFKW�PHKU�DXI�GLH�:HKUSIOLFKW�DQ��'HU�(LQVDW]�YRQ�6WUHLWNUlIWHQ�XQWHUOLHJW�KHXW]XWDJH�RKQHKLQ�HLQHP�KRKHQ�|IIHQWOLFKHQ�5HFKWIHUWLJXQJVGUXFN��)HUQHU�ZLUG�PLW�GHU�EHYRUVWHKHQGHQ�gIIQXQJ�GHU�%XQGHVZHKU�I�U�)UDXHQ�GLH�:HKUSIOLFKW�MXULVWLVFK�DQJUHLIEDU��'DVV�0lQQHU�:HKUGLHQVW�OHLVWHQ�P�VVHQ��)UDXHQ�VLFK�GLHV�DEHU�DXVVXFKHQ�N|QQHQ��VWHOOW�HLQHQ�9HUVWR��JHJHQ�GHQ�*OHLFKKHLWVJUXQGVDW]�GDU��(LQH�DOOJHPHLQH�:HKUSIOLFKW�DXFK�I�U�)UDXHQ��ZLH�LQ�,VUDHO��ZlUH�SROLWLVFK�VFKZHU�GXUFKVHW]EDU�XQG�Z�UGH�GDV�3UREOHP�GHU�:HKUJHUHFKWLJNHLW�ZHLWHU�YHUVFKlUIHQ�
�������6WDDWVE�UJHUOLFKHU�3IOLFKWPRQDW:HQQ�GLH�:HKUSIOLFKW�GHQ�6WUHLWNUlIWHQ�NRVWHQJ�QVWLJH�1DFKZXFKVZHUEXQJ�YHUVFKDIIW��ZlUH�HV�XQVLQQLJ��GLHVHQ�9RUWHLO�DXI]XJHEHQ��,Q�)UDQNUHLFK�YHUVXFKW�PDQ��GLHV�PLW�HLQHU�VWDDWVE�UJHUOLFKHQ�3IOLFKWZRFKH�]X�HUUHLFKHQ��LQ�HLQHU�I�QIWlJLJHQ�3IOLFKWYHUDQVWDOWXQJ�ZHUGHQ�DOOH�YROOMlKULJHQ�0lQQHU�XQG�)UDXHQ��EHU�GLH�0|JOLFKNHLWHQ�GHV�'LHQVWHV�LQ�GHQ�6WUHLWNUlIWHQ��DEHU�DXFK�IUHLZLOOLJHU�]LYLOHU�'LHQVWH�LQIRUPLHUW��$OOHUGLQJV�LVW�GLH�(IIHNWLYLWlW�HLQHU�VROFKHQ�UHLQHQ�,QIRUPDWLRQVYHUDQVWDOWXQJ�IUDJZ�UGLJ�
:LOO�PDQ�GHP�SRWHQWLHOOHQ�1DFKZXFKV�HLQHQ�HFKWHQ�$QUHL]�]X�HLQHU�9HUSIOLFKWXQJ�EHL�GHQ�6WUHLWNUlIWHQ�JHEHQ��LVW�HLQ�(LQEOLFN�Q|WLJ��GHU�QXU�ZlKUHQG�GHV�'LHQVWHV�HQWVWHKW��'LHVHV��(UOHEQLV��VHW]W�]XPLQGHVW�YRUDXV��GDVV�GLH�MXQJHQ�0lQQHU�XQG�)UDXHQ�WDWVlFKOLFK�HLQPDO��HLQJH]RJHQ���HLQJHNOHLGHW�XQG�JHPHLQVDP�XQWHUJHEUDFKW�ZHUGHQ��'LH�DOOJHPHLQHQ�*UXQGODJHQ�GHV�0LOLWlUGLHQVWHV�VLQG�LQ�UHODWLY�NXU]HU�=HLW�YRUVWHOOEDU��GDI�U�LVW�GLH�%XQGHVZHKU�GDV�JHHLJQHWH�2UJDQ��'DV�ZHLWH�)HOG�GHV�=LYLOGLHQVWHV�
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VROOWH�ZlKUHQG�GHV�3IOLFKWPRQDWHV�LQ�5lXPHQ�GHU�%XQGHVZHKU�GXUFK�]LYLOH�2UJDQLVDWLRQHQ�GDUJHVWHOOW�ZHUGHQ��(LQH�DXVUHLFKHQGH�'DUVWHOOXQJ�GHV�'LHQVWHV�LQ�GHU�%XQGHVZHKU�HUIRUGHUWH�GDQQ�HWZD�HLQHQ�0RQDW��1HEHQ�GHU�,QIRUPDWLRQ��EHU�GLH�0|JOLFKNHLWHQ�GHV�'LHQVWHV�LP�PLOLWlULVFKHQ��DEHU�DXFK�LP�]LYLOHQ�%HUHLFK�VW�QGH�YRU�DOOHP�GHU�8QWHUULFKW�DXI�GHP�3URJUDPP��GHQ�MHGHU�:HKUSIOLFKWLJH�HUKlOW��/HJLWLPDWLRQ��JHVHW]OLFKH�*UXQGODJHQ��$XIJDEHQ�XQG�6HOEVWYHUVWlQGQLV�GHU�%XQGHVZHKU�XQG�LKUHU�6ROGDWHQ�LQ�GHU�'HPRNUDWLH��3ROLWLVFKH�%LOGXQJ��2UJDQLVDWLRQ�XQG�)XQNWLRQ�GHU�6WUHLWNUlIWH��'LH�SUDNWLVFKHQ�$VSHNWH�ZLH�6SRUWSURJUDPP��)RUPDOGLHQVW�XQG�PLOLWlULVFKH�$XVELOGXQJ�ZlUHQ�EHVFKUlQNW��'DUVWHOOXQJHQ�GHV�%HWULHEV�GHU�7HLOVWUHLWNUlIWH�XQG�:DIIHQJDWWXQJHQ�Z�UGHQ�GHQ�'LHQVW�DEUXQGHQ�
'LHVHU�3IOLFKWPRQDW�� HKHU�HUZHLWHUWH�6FKXOSIOLFKW��NHLQ�:HKUGLHQVW��GD�GLH�7HLOQHKPHU�QLFKW ]X�6ROGDWHQ�DXVJHELOGHW�ZHUGHQ�� LVW�LP�9HUJOHLFK�]X�HLQHU�DXVJHZDFKVHQHQ�*UXQGDXVELOGXQJ�ZHQLJ�NRVWHQDXIZHQGLJ�XQG�PXVV�DXFK�QLFKW�XQEHGLQJW�YROOVWlQGLJ�DXV�GHP�9HUWHLGLJXQJVHWDW�EH]DKOW�ZHUGHQ��'LH�'LHQVWSIOLFKWLJHQ�HUKLHOWHQ�HLQH�$XIZDQGVHQWVFKlGLJXQJ�VWDWW�:HKUVROG��'LH�QRWZHQGLJH�%HNOHLGXQJ�XQG�$XVU�VWXQJ�VLQG�EHVFKUlQNW��8QWHUEULQJXQJVP|JOLFKNHLWHQ�XQG�$QODJHQ�VLQG�YRUKDQGHQ��'DV�DXIZHQGLJH�0XVWHUXQJVYHUIDKUHQ�NDQQ�HQWIDOOHQ��GLH��EOLFKH�PHGL]LQLVFKH�(LQJDQJVXQWHUVXFKXQJ�EHL�'LHQVWDQWULWW�ZlUH�DXVUHLFKHQG��VRIHUQ�GLH�'LHQVWSIOLFKWLJHQ�QLFKW�VHOEHU�$XVVFKOXVVJU�QGH�QDFKZHLVHQ�N|QQHQ��'LH�$QZHUEXQJ�YRQ�,QWHUHVVHQWHQ�XQG�JHHLJQHWHQ�.DQGLGDWHQ�I�U�HLQH�9HUSIOLFKWXQJ�N|QQWH�JH]LHOW�HUIROJHQ�
'HU�VWDDWVE�UJHUOLFKH�3IOLFKWPRQDW�VWHOOW�*OHLFKKHLW�]ZLVFKHQ�0lQQHUQ�XQG�)UDXHQ�KHU��GLH�JHULQJH�'DXHU�YRQ�HLQHP�0RQDW�YHUVFKlUIW�GLH�JHVHOOVFKDIWOLFKH�%HQDFKWHLOLJXQJ�YRQ�)UDXHQ�QLFKW��'LH�$EOHLVWXQJ�HLQHV�)UHLZLOOLJHQ�6R]LDOHQ�-DKUHV�RGHU�HLQH�9HUSIOLFKWXQJ�EHLP�%XQGHVJUHQ]VFKXW]�RGHU�GHQ�9HUElQGHQ�GHV�=LYLO� XQG�.DWDVWURSKHQVFKXW]HV�OLH�H�GLH�*U�QGH�I�U�GLH�$EOHLVWXQJ�GHV�3IOLFKWPRQDWV�HQWIDOOHQ��:HU�DXV�*HZLVVHQVJU�QGHQ�JHJHQ�DOOHV�0LOLWlULVFKH�LVW��NDQQ�GHP�DXFK�ZHLWHUKLQ�GXUFK�$EOHLVWXQJ�HLQHV�'LHQVWHV�I�U�GLH�$OOJHPHLQKHLW�HQWJHKHQ�
'HQQRFK�GDUI�GLH�DOOJHPHLQH�:HKUSIOLFKW�I�U�0lQQHU�QLFKW�DXV�GHP�*UXQGJHVHW]�JHVWULFKHQ�ZHUGHQ��YHUVFKlUIW�VLFK�GLH�VLFKHUKHLWVSROLWLVFKH�6LWXDWLRQ�WDWVlFKOLFK�ZLHGHU��ZlUH�LKUH�:LHGHUHLQI�KUXQJ�VRQVW�VFKZLHULJ��6WDWWGHVVHQ�VROOWH�$UWLNHO����D�XP�HLQH�5HJHOXQJ�GHV�VWDDWVE�UJHUOLFKHQ�3IOLFKWPRQDWV�HUJlQ]W�XQG�GLH�:HKUSIOLFKW�GXUFK�HLQIDFKHV�*HVHW]�DXVJHVHW]W�ZHUGHQ�
'LH�:LUNVDPNHLW�XQG�.RVWHQHIIHNWLYLWlW�GHV�3IOLFKWPRQDWV�VROOWH�]XQlFKVW�LQ�HLQHU�I�QIMlKULJHQ�9HUVXFKVSKDVH�HUSUREW�XQG�DQVFKOLH�HQG�EHZHUWHW�ZHUGHQ�
�������(UJlQ]HQGH�9RUVFKOlJH$XFK�PLW�HLQHP�DOOJHPHLQHQ�3IOLFKWPRQDW�PXVV�GLH�%XQGHVZHKU�QDFK�$XVVHW]XQJ�GHU�:HKUSIOLFKW�]XVlW]OLFKH�:HJH�LQ�GHU�1DFKZXFKVZHUEXQJ��YRU�DOOHP�]XU�*HZLQQXQJ�GHV�)�KUHUQDFKZXFKVHV��EHVFKUHLWHQ��=X�GHQ�P|JOLFKHQ�0D�QDKPHQ�JHK|UHQ�

x �5HVHUYH�2IILFHU�7UDLQLQJ�&DGUH���QDFK�DPHULNDQLVFKHP�9RUELOG�NDQQ�+RFKVFKXOVWXGHQWHQ�HLQ�6WLSHQGLXP�JHZlKUW�ZHUGHQ��ZHQQ�VLH�LQ�GHU�YRUOHVXQJVIUHLHQ�=HLW�LQ�$EVFKQLWWHQ�HLQH�2IIL]LHUVDXVELOGXQJ�DEVROYLHUHQ�XQG�QDFK�%HHQGLJXQJ�GHV�6WXGLXPV�HLQH�JHZLVVH�$Q]DKO�YRQ�'LHQVWMDKUHQ�DEOHLVWHQ��%HUHLWV�KHXWH�OlVVW�GLH�%XQGHVZHKU�LKUH�6DQLWlWVRIIL]LHUDQZlUWHU�DQ�]LYLOHQ�+RFKVFKXOHQ�VWXGLHUHQ��GLH�=DKOXQJ�HLQHV�6WLSHQGLXPV�ZlKUHQG�GHU�6WXGLHQ]HLW�NlPH�
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LPPHU�QRFK�ELOOLJHU�DOV�HLQ�2IIL]LHUDQZlUWHUJHKDOW��
x $NWLYHUH�5ROOH�DQ�GHQ�6FKXOHQ��1DFKZXFKVZHUEXQJ�IlQJW�I�U�DOOH�%UDQFKHQ�ORJLVFKHUZHLVH�DQ�GHQ�6FKXOHQ�DQ��'LH�%XQGHVZHKU�PXVV�YRQ�VLFK�DXV�GHQ�6FKXOHQ�.RQWDNWP|JOLFKNHLWHQ�ZLH�3UDNWLND��7UXSSHQEHVXFKH�XQG�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�GHU�-XJHQGRIIL]LHUH�DQELHWHQ��DQVWDWW�ZLH�ELVKHU�DXI�$QIUDJHQ�]X�ZDUWHQ��bKQOLFKHV�JLOW�I�U�DQGHUH�,QVWLWXWLRQHQ�XQG�2UJDQLVDWLRQHQ�LP�-XJHQGEHUHLFK��1DFK]XGHQNHQ�LVW�DXFK��EHU�QHXH�)RUPHQ�GHU�gIIQXQJ�XQG�6HOEVWGDUVWHOOXQJ�� VFKOLH�OLFK�ELHWHQ�YLHOH�2UJDQLVDWLRQHQ�KHXWH��6FKQXSSHUNXUVH��XQG�lKQOLFKHV�DQ��
x 0DWHULHOOH�9HUEHVVHUXQJHQ��]X�GHQ�KlXILJ�JHQDQQWHQ�0D�QDKPHQ�LQ�GLHVHP�%HUHLFK�JHK|UHQ�GLH�$QKHEXQJ�GHV�$QIDQJVJHKDOWV��GLH�)OH[LELOLVLHUXQJ�GHV�/DXIEDKQUHFKWV��GHU�$EEDX�YRQ�9HUZHQGXQJV� XQG�%HI|UGHUXQJVVWDXV�VRZLH�YRQ�3HUVRQDO�EHUKlQJHQ�$XFK�VROOWHQ�HQGOLFK�6ROGDWHQ�LQ�2VW� XQG�:HVWGHXWVFKODQG�LQ�GHU�%H]DKOXQJ�JOHLFKJHVWHOOW�ZHUGHQ��
x 0HKU�2IIHQKHLW�I�U�0HGLHQVFKDIIHQGH��6RZRKO�%XQGHVZHKU�DOV�DXFK�)LOPHPDFKHU�XQG�DQGHUH�0HGLHQVFKDIIHQGH�P�VVHQ�XQEHIDQJHQHU�XQG�RIIHQHU�PLWHLQDQGHU�XPJHKHQ��:LH�GDV�DPHULNDQLVFKH�%HLVSLHO�]HLJW��WUDJHQ�)LOP�XQG�)HUQVHKHQ�HUKHEOLFK�]XP�%LOG�GHU�6WUHLWNUlIWH�LQ�GHU�gIIHQWOLFKNHLW�XQG�XQWHU�GHP�SRWHQWLHOOHQ�1DFKZXFKV�EHL��

�����7UXSSHQVWlUNH:LFKWLJVWH�.HQQJU|�H�I�U�GLH�$UPHHVWUXNWXU�LVW�GLH�7UXSSHQVWlUNH��6LH�PXVV�VLFK�LQ�HLQHP�5DKPHQ�EHZHJHQ��GHU�GLH�ILQDQ]LHUEDUH�$XVU�VWXQJ�PLW�PRGHUQHP�*HUlW�JHVWDWWHW��$QGHUHUVHLWV�GDUI�VLH�HLQH�JHZLVVH�*HVDPWVWlUNH�QLFKW�XQWHUVFKUHLWHQ��GLH�GLH�%XQGHVUHSXEOLN�DOV�JUR�HU�%�QGQLVSDUWQHU�LQ�1$72�XQG�(8�PLW�JHRVWUDWHJLVFK�ZLFKWLJHU�0LWWHOODJH�XQG 6WDELOLWlWV]HQWUXP�LQ�(XURSD�VWHOOHQ�PXVV��'LH�9HUSIOLFKWXQJHQ�GHU�%XQGHVUHSXEOLN�LQ�PXOWLQDWLRQDOHQ�*UR�YHUElQGHQ�� YRQ�GHQ�DFKW�'LYLVLRQVlTXLYDOHQWHQ�GHV�+HHUHV�VLQG�VLHEHQ�VHOEVW�RGHU�PLW�XQWHUVWHOOWHQ�%ULJDGHQ�LQ�PXOWLQDWLRQDOHQ�+DXSWYHUWHLGLJXQJV� XQG�RGHU�.ULVHQUHDNWLRQVYHUElQGHQ�HLQJHEXQGHQ�� HUIRUGHUQ�HLQH�%HUXIVDUPHH�PLW�HLQHU�0LQGHVWVWlUNH�YRQ���������0DQQ��ZHQQ�PDQ�DXFK�QRFK�VFKODJNUlIWLJH�/XIW� XQG�6HHVWUHLWNUlIWH�XQWHUKDOWHQ�ZLOO��GHUHQ�%HGHXWXQJ�EHL�GHU�VFKQHOOHQ�.ULVHQUHDNWLRQ�]XQHKPHQG�ZLFKWLJHU�ZLUG��ZLH�GLH�OHW]WHQ�.RQIOLNWH�LP�*ROI�RGHU�DXI�GHP�%DONDQ�JH]HLJW�KDEHQ�
(UKHEOLFKH�5HGX]LHUXQJHQ�N|QQHQ�GDJHJHQ�LP�%HUHLFK�GHU�%XQGHVZHKUYHUZDOWXQJ�YRUJHQRPPHQ�ZHUGHQ��+LHU]X�PXVV�GLH�$XIJDEHQYHUWHLOXQJ�]ZLVFKHQ�7UXSSH�XQG�=LYLOEHVFKlIWLJWHQ�YRUXUWHLOVIUHL�QHX��EHUGDFKW�ZHUGHQ��'LH�JUXQGVlW]OLFKH�(LJHQVWlQGLJNHLW�GHU�%XQGHVZHKUYHUZDOWXQJ�QDFK�$UWLNHO����E�GHV�*UXQGJHVHW]HV�PXVV�EHVWHKHQ�EOHLEHQ��NDQQ�DEHU�NHLQ�'HFNPDQWHO�I�U�'RSSHOIXQNWLRQHQ�XQG�E�URNUDWLVFKH�%HVLW]VWDQGVVLFKHUXQJ�VHLQ��*HKW�PDQ�YRQ�HLQHP�HUIRUGHUOLFKHQ�9HUKlOWQLV�6ROGDW�=LYLODQJHVWHOOWHU�YRQ���]X���DXV��VROOWHQ�GLH�9ROO]HLWVWHOOHQ�GHU�%XQGHVZHKUYHUZDOWXQJ�YRQ�GHU]HLW���������DXI�DQQlKHUQG��������YHUULQJHUW�ZHUGHQ�
�����6WUXNWXUUHIRUP'LH�(UI�OOXQJ�DOOHU�$XIJDEHQ�PLW�HLQHU�YHUNOHLQHUWHQ�7UXSSH�YHUODQJW�HIIL]LHQWH�6WUXNWXUHQ��)ROJHQGH%HUHLFKH�VLQG�GDYRQ�EHWURIIHQ�



9HUWHLGLJXQJV� XQG�LQWHUYHQWLRQVIlKLJ"(FNSXQNWH�GHU�VLFKHUKHLWVSROLWLVFKHQ�/DJH�'HXWVFKODQGV�XQG�GHU�=XNXQIW�GHU�%XQGHVZHKU%HVFKOXVV�GHV�1LHGHUVDFKVHQUDWHV GHU�-81*(1�81,21��LP�5DKPHQ�GHV�.RQJUHVVHV��9HUWHLGLJXQJVSROLWLN�������DP������������LQ�+DQQRYHU

��

x *HVDPWVWUHLWNUlIWH��8PVWUXNWXULHUXQJ�GHV�9HUWHLGLJXQJVPLQLVWHULXPV�LQ�HLQH�]LYLOH�+DXSWDEWHLOXQJ�XQG�HLQHQ�PLOLWlULVFKHQ�*HQHUDOVWDE��GHUHQ�$XIJDEHQYHUWHLOXQJ�XQWHUHLQDQGHU�HEHQIDOOV�QHX�]X�UHJHOQ�LVW��$XV�GHP�ELVKHULJHQ�*HQHUDOLQVSHNWHXU�ZLUG��ZLH�LQ�DQGHUHQ�1$72�6WDDWHQ�XQG�DXFK�LQWHUQDWLRQDO��EOLFK��GHU�PLW�%HIHKOVEHIXJQLV�YHUVHKHQH�*HQHUDOVWDEVFKHI��GHU�GHP�9HUWHLGLJXQJVPLQLVWHU�I�U�GLH�*HVDPWVWUHLWNUlIWH�YHUDQWZRUWOLFK�LVW��'LH�%HIHKOV� XQG�.RPPDQGRJHZDOW�GHV�9HUWHLGLJXQJVPLQLVWHUV�E]Z��%XQGHVNDQ]OHUV�EOLHEH�GDYRQ�XQEHU�KUW��$QJHVLFKWV�GHU�7HLOVWUHLWNUlIWH��EHUJUHLIHQGHQ�(LQVlW]H��GLH�KHXWH�LQVEHVRQGHUH�EHL�.ULVHQUHDNWLRQVHLQVlW]HQ�GLH�5HJHO�VLQG��LVW�GDV�GLH�EHVWP|JOLFKH�6SLW]HQRUJDQLVDWLRQ�6FKRQ�ODQJH�H[LVWLHUHQ�hEHUOHJXQJHQ��GLH�6DQLWlWV���/RJLVWLN� XQG�$XVELOGXQJVHLQKHLWHQ�DOOHU�7HLOVWUHLWNUlIWH�LQ�HLQHP�]HQWUDOHQ�.RPPDQGR�]XVDPPHQ]XIDVVHQ��ZRGXUFK�GLHVH�LP�5DKPHQ�GHU�*HVDPWVWUHLWNUlIWH�HIIL]LHQWHU�HLQJHVHW]W�ZHUGHQ�N|QQWHQ��(LQ�7HLOVWUHLWNUlIWH��EHUJUHLIHQGHV��RGHU�]XPLQGHVW�LQQHUKDOE�GHV�+HHUHV�]HQWUDOLVLHUWHV�$XVELOGXQJVNRPPDQGR�ZlUH�DXFK�GLH�ORJLVFKH�2UJDQLVDWLRQ��GLH�GLH�$EZLFNOXQJ�GHV�REHQ�HUOlXWHUWHQ�3IOLFKWGLHQVWHV��EHUQHKPHQ�Z�UGH�$XFK�]ZLVFKHQ�6WUHLWNUlIWHQ�XQG�,QGXVWULH�XQG�:LUWVFKDIW�N|QQHQ�$XIJDEHQ�QHX�YHUWHLOW�ZHUGHQ��'XUFK�$XVODJHUXQJ�YRQ�$XIJDEHQ�LQ�GHQ�]LYLOHQ�%HUHLFK�N|QQHQ�XQQ|WLJH�.RVWHQ�YHUPLHGHQ�ZHUGHQ��VRZHLW�HV�GLH�EHVRQGHUHQ�$QIRUGHUXQJHQ�GHV�PLOLWlULVFKHQ�%HUHLFKHV�HUODXEHQ��$XFK�GLH�6WUHLWNUlIWH�VHOEHU�P�VVHQ�PHKU��XQWHUQHKPHULVFKH��.RPSHWHQ]�LQ�LKUHU�)LQDQ]SODQXQJ�HQWZLFNHOQ��
x ,QQHUH�)�KUXQJ��6LH�EOHLEW�GDV�ZHVHQWOLFKH�0LWWHO��XP�GLH�6ROGDWHQ�XQVHUHU�6WUHLWNUlIWH�LQ�GHQ�IUHLKHLWOLFK�GHPRNUDWLVFKHQ�5HFKWVVWDDW�HLQ]XELQGHQ��'LHVH�(LQELQGXQJ�LVW�GHU�%XQGHVZHKU�VHLW�LKUHP�%HVWHKHQ�VHKU�JXW�JHOXQJHQ��'LH�6WUHLWNUlIWH�P�VVHQ�DXFK�ZHLWHUKLQ�WUDQVSDUHQW��LKU�$XIWUDJ��LKU�+DQGHOQ�P�VVHQ�QDFKYROO]LHKEDU�XQG�YRU�DOOHP�NRQWUROOLHUEDU�VHLQ��'LH�*UXQGVlW]H�GHU�,QQHUHQ�)�KUXQJ�EHLQKDOWHQ�HLQHQ�YHUQ�QIWLJHQ�XQG�]HLWJHPl�HQ��PHQVFKOLFKHQ�8PJDQJ�PLWHLQDQGHU��=X�GLHVHP�3XQNW�]lKOW�DXFK�GLH�$QZHQGXQJ�GHU�5HFKWVPLWWHO�E]Z��:HKUJHVHW]H��6ROGDWHQJHVHW]��:HKUEHVFKZHUGHRUGQXQJ��:HKUGLV]LSOLQDURUGQXQJ���(V�VROOWH�GDV�VWlQGLJH�%HVWUHEHQ�HLQHV�MHGHQ�9RUJHVHW]WHQ�LQ�GHU�%XQGHVZHKU�VHLQ��GLHVH�UHFKWOLFKHQ�*UXQGODJHQ�RUGHQWOLFK�XQG�JHZLVVHQKDIW�DQ]XZHQGHQ��'D]X�EHGDUI�HV�DEHU�DXFK�HLQHV�]HLW� XQG�DXIJDEHQJHUHFKWHQ�$QSDVVXQJVSUR]HVVHV�GHU�HQWVSUHFKHQGHQ�9RUVFKULIWHQ��(LQH�UHJHOPl�LJH�hEHUDUEHLWXQJ�LVW�VRPLW�9RUDXVVHW]XQJ�I�U�HLQH�HUIROJUHLFKH�$QZHQGXQJ��

�����)UDXHQ�LQ�GHU�%XQGHVZHKU1DFK�GHP�8UWHLO�GHV�(XURSlLVFKHQ�*HULFKWVKRIHV��GDVV�)UDXHQ�JUXQGVlW]OLFK�GHU�'LHQVW�LQ�GHQ�6WUHLWNUlIWHQ�HUODXEW�ZHUGHQ�PXVV��KDW�9HUWHLGLJXQJVPLQLVWHU�6FKDUSLQJ�EHUHLWV�DQJHN�QGLJW��GDVV�VlPWOLFKH�/DXIEDKQHQ�GHU�%XQGHVZHKU�DE������I�U�)UDXHQ�JH|IIQHW�ZHUGHQ��=XQlFKVW�JHSODQWH�9HUZHQGXQJVDXVVFKO�VVH�ZLUG�HV�ZRKO�QLFKW�JHEHQ�
5HLQ�N|USHUOLFK�JLEW�HV�NDXP�(LQVFKUlQNXQJHQ�EHLP�PLOLWlULVFKHQ�(LQVDW]�YRQ�)UDXHQ��6HOEVWYHUVWlQGOLFK�P�VVHQ�VLH�GLHVHOEHQ�/HLVWXQJHQ�ZLH�LKUH�PlQQOLFKHQ�.DPHUDGHQ�HUEULQJHQ��*HZLVVH�5�FNVLFKWHQ�DXI�GLH�JHULQJHUH�GXUFKVFKQLWWOLFKH�.|USHUPD�H�XQG��NUDIW�N|QQHQ�JHQRPPHQ�ZHUGHQ��DEHU�LQ�HLQHP�.ULVHQJHELHW�ZLUG�QLHPDQG�GLH�]X��EHUZLQGHQGHQ�+LQGHUQLVVH�I�U�ZHLEOLFKH�
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6ROGDWHQ�YHUNOHLQHUQ��XQG�VLH�P�VVHQ�DXFK�PlQQOLFKH�9HUZXQGHWH�EHUJHQ�N|QQHQ��(UIDKUXQJHQ�GHU�DPHULNDQLVFKHQ�0DULQHLQIDQWHULH�KDEHQ�MHGRFK�JH]HLJW��GDVV�)UDXHQ�LQ�%H]XJ�DXI�$XVGDXHUOHLVWXQJHQ�HEHQVR�WUDLQLHUEDU�VLQG�ZLH�0lQQHU�
%DUULHUHQ�LP�(LQVDW]�VWHOOHQ�GDKHU�YRU�DOOHP�SV\FKRORJLVFKH�6FKZLHULJNHLWHQ�GDU��%HI�UFKWHW�ZLUG��GDVV�LQ�JHPLVFKWHQ�.DPSIHLQKHLWHQ�PlQQOLFKHU�%HVFK�W]HULQVWLQNW�XQG�JDQ]�QRUPDOH�.RPSOLNDWLRQHQ�LP�*HVFKOHFKWHUYHUKlOWQLV�LQ�.DPSIVLWXDWLRQHQ�]X�HUKHEOLFKHQ�3UREOHPHQ�I�KUHQ�N|QQHQ��6FKRQ�DXV�SUDNWLVFKHQ�(UZlJXQJHQ��8QWHUEULQJXQJ�LQ�GHU�.DVHUQH��VROOWHQ�GDKHU�LQ�GHQ�.DPSIWUXSSHQ�NHLQH�JHPLVFKWHQ�7HLOHLQKHLWHQ��=XJ�*UXSSH��DXIJHVWHOOW�ZHUGHQ��$Q]XQHKPHQ�LVW�GHV�ZHLWHUHQ��GDVV�ZHLEOLFKHQ�6ROGDWHQ�EHL�*HIDQJHQQDKPH�GXUFK�HLQHQ�EHOLHELJHQ�*HJQHU�GLH�ZHLWDXV�JU|�HUH�*HIDKU�VH[XHOOHQ�0LVVEUDXFKV�GURKW�� LP�(LQVDW]�HLQ�3UREOHP�I�U�GLH�)�UVRUJHSIOLFKW�YRQ�'LHQVWKHUU�XQG�9RUJHVHW]HQ��2E�GLH�*HVHOOVFKDIW�OHW]WOLFK�EHUHLW�LVW��7RG�XQG�*HIDQJHQQDKPH�ZHLEOLFKHU�6ROGDWHQ�KLQ]XQHKPHQ��ZLUG�VLFK�HUVW�GDQQ�HUZHLVHQ��ZHQQ�GLHVHU�)DOO�WDWVlFKOLFK�HLQWULWW�
�����0RGHUQLVLHUXQJ�GHU�$XVU�VWXQJ(LQ�UHDOLVWLVFKHV�=LHO�I�U�GHQ�$EVFKOXVV�GHU�8PVWUXNWXULHUXQJ�GHU�%XQGHVZHKU�LVW�GDV�-DKU�������%LV�]X�GLHVHP�=HLWSXQNW�VROOHQ�DXFK�GLH�PHLVWHQ�LQ�(QWZLFNOXQJ�VWHKHQGHQ�:DIIHQV\VWHPH�GHU�QlFKVWHQ�*HQHUDWLRQ�HLQJHI�KUW�VHLQ��%HUHLWV�HLQJHI�KUWH��DEHU�DXI�GHQ�(LQVDW]�EHL�GHQ�.ULVHQUHDNWLRQVNUlIWHQ�EHVFKUlQNWH�6\VWHPH�P�VVHQ�LQ�DXVUHLFKHQGHU�6W�FN]DKO�]XU�9HUI�JXQJ�VWHKHQ��=X�GLHVHQ�6\VWHPHQ�JHK|UHQ�YRU�DOOHP�

x +HHU��.DPSISDQ]HU�/HRSDUG���$��E]Z��1HXH�JHSDQ]HUWH�3ODWWIRUP��1*3��DOV�(UVDW]�I�U�/HRSDUG���XQG�6FK�W]HQSDQ]HU�0DUGHU��6SlKIDKU]HXJ�)HQQHN��3DQ]HUKDXELW]H�������*HSDQ]HUWHV�7UDQVSRUWNUDIWIDKU]HXJ��*7.���.DPSIGURKQH�7DLIXQ��.DPSIKXEVFKUDXEHU�7LJHU��OHLFKWHU�7UDQVSRUWKXEVFKUDXEHU�1+����
x /XIWZDIIH��-DJGIOXJ]HXJ�(XURILJKWHU��7UDQVSRUWIOXJ]HXJ�$LUEXV�$���0�E]Z��$QWRQRZ�$Q��;��OHLVWXQJVJHVWHLJHUWHU�)OXJN|USHU�3$&���I�U�)OXJDEZHKUUDNHWHQV\VWHP�3DWULRW�XQG�0($'6��/DVHU�%RPEHQOHQNV\VWHP�3DYHZD\�,,,�XQG�$EVWDQGVZDIIH 7DXUXV�I�U�-DJGERPEHU�7RUQDGR�
x 0DULQH��)UHJDWWHQ�.ODVVH�����XQG������.RUYHWWH�.ODVVH������8�%RRW�.ODVVH������(LQVDW]JUXSSHQYHUVRUJHU�.ODVVH������6HHSDWURXLOOHQIOXJ]HXJ�'DVVDXOW�$WODQWLTXH�$7/���E]Z��/RFNKHHG�0DUWLQ�3���2ULRQ��0DULQHKXEVFKUDXEHU�0+�����)�U�(YDNXLHUXQJV� XQG�KXPDQLWlUH�(LQVlW]H�VRZLH�GHQ�6HHWUDQVSRUW�VLQG�JHHLJQHWH�6FKLIIH�HUIRUGHUOLFK�

�����'LH�HXURSlLVFKH�3HUVSHNWLYH�������(XURSlLVFKHU�3IHLOHU�LQ�GHU�1$72'HU�.RVRYR�.ULHJ�KDW�ZLHGHUXP�JH]HLJW��GDVV�GDV�HUGU�FNHQGH�PLOLWlULVFK�WHFKQRORJLVFKH�hEHUJHZLFKW�GHU�86$�LQ�GHU�1$72�HLQHP�SROLWLVFKHQ�hEHUJHZLFKW�LQ�GHQ�(QWVFKHLGXQJVSUR]HVVHQ�VRZRKO�LP�9RUIHOG�DOV�DXFK�LP�9HUODXI�JHPHLQVDPHU�(LQVlW]H�HQWVSULFKW��1LFKW�]XIlOOLJ�KDEHQ�GLH�(XURSlHU�QDFK�GLHVHP�.ULHJ�HUVWPDOV�HUQVWKDIWH�6FKULWWH�XQWHUQRPPHQ��]XN�QIWLJ�.ULVHQ�LQ�(XURSD�XQG�GDUDQ�DQJUHQ]HQGHQ�*HELHWHQ�DXFK�VHOEVWlQGLJ�EHZlOWLJHQ�]X�N|QQHQ��'LH�(UQHQQXQJ�YRQ�-DYLHU�6RODQD�]XP�HUVWHQ��0U��*$63��QDFK�ODQJHP�1LFKWVWDWWILQGHQ�GHU�*HPHLQVDPHQ�$X�HQ� XQG�6LFKHUKHLWVSROLWLN��GLH�hEHUI�KUXQJ�
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GHV�0LOLWlUE�QGQLVVHV�:HVWHXURSlLVFKH�8QLRQ�LQ�GLH�(8�XQG�GLH�$XIVWHOOXQJ�HLQHU�HXURSlLVFKHQ�(LQJUHLIWUXSSH�LQ�6WlUNH�YRQ��������0DQQ�VLQG�6LJQDOH�LQ�GLH�ULFKWLJH�5LFKWXQJ��.RQVHQV�PXVV�GDU�EHU�EHVWHKHQ��GDVV�GLH�HXURSlLVFKH�9HUWHLGLJXQJVLGHQWLWlW�GLH�1$72�QLFKW�HUVHW]HQ�NDQQ�XQG�GDV�(QJDJHPHQW�GHU�86$�LQ�(XURSD�ZHLWHUKLQ�HUZ�QVFKW�XQG�HUIRUGHUOLFK�LVW��(V�JHKW�GDUXP��HLQHQ�VWDUNHQ�HXURSlLVFKHQ�3IHLOHU�LQ�GHU�1$72�]X�VFKDIIHQ��'LH�GHXWVFKH�%HWHLOLJXQJ�DP�HXURSlLVFKHQ�,QWHUYHQWLRQVNRUSV�LVW�JUXQGVlW]OLFK�]X�EHJU��HQ��0LOLWlUHLQVlW]H�GHXWVFKHU�6ROGDWHQ�LP�5DKPHQ�GHU�JHSODQWHQ�(LQJUHLIWUXSSH�P�VVHQ�DEHU�LP�MHZHLOLJHQ�)DOO�YRQ�XQVHUHU�,QWHUHVVHQODJH�DEKlQJLJ�JHPDFKW�ZHUGHQ��VRZHLW�NHLQH�NRQNUHWH�%�QGQLVYHUSIOLFKWXQJ�YRUOLHJW��(LQHQ�$XWRPDWLVPXV�GDUI�HV�QLFKW�JHEHQ�
�������7HFKQRORJLHRIIHQVLYH'LH�HXURSlLVFKHQ�6WDDWHQ�GHU�1$72�JDEHQ������I�U�)RUVFKXQJ�XQG�(QWZLFNOXQJ�]XVDPPHQ�����0UG��86�'ROODU�DXV��ZRKLQJHJHQ�GLH�86$�DOV�HLQ]HOQHU�$NWHXU�DXI�GLHVHP�6HNWRU������0UG��86�'ROODU�DXIZHQGHWHQ��=X�GHQ�]XOHW]W�ZlKUHQG�GHV�.RVRYR�.ULHJHV�GHXWOLFK�JHZRUGHQHQ�'HIL]LWHQ�GHU�HXURSlLVFKHQ�6WDDWHQ��GLH�GULQJHQG�]X�EHKHEHQ�VLQG��JHK|UHQ�YRU�DOOHP�

x 6DWHOOLWHQDXINOlUXQJ��6LH�LVW�XQYHU]LFKWEDU�I�U�GHQ�(LQVDW]�PRGHUQHU�6WUHLWNUlIWH��GLH�LKUH�2SHUDWLRQHQ�DXI�WHFKQRORJLVFKHU�hEHUOHJHQKHLW�DXIEDXHQ��'LH�%HUHLWVFKDIW�GHU�86$��6DWHOOLWHQELOGHU�K|FKVWHU�$XIO|VXQJ�DQ�9HUE�QGHWH�ZHLWHU]XJHEHQ��LVW�I�U�GLHVH�*UXQGODJH QLFKW�DXVUHLFKHQG�
x 6WUDWHJLVFKHU�/XIWWUDQVSRUW�XQG�/XIWEHWDQNXQJ��'LH�YRUKDQGHQHQ�7UDQVSRUWIOXJ]HXJH�KDEHQ�]X�JHULQJH�1XW]ODVWHQ�XQG�5HLFKZHLWH��XQG�VHOEVW�LKUH�NRPELQLHUWH�7UDQVSRUWNDSD]LWlW�LVW�I�U�GLH�8QWHUVW�W]XQJ�JU|�HUHU�2SHUDWLRQHQ�LQ�HLQLJHU�(QWIHUQXQJ�XQ]XUHLFKHQG��'LH�JHULQJHQ�/XIWEHWDQNXQJVNDSD]LWlWHQ�LQ�(XURSD�YHUULQJHUQ�DXFK�GLH�(IIHNWLYLWlW�YRQ�.DPSIHLQVlW]HQ�XQG�PDFKHQ�/DQJVWUHFNHQPLVVLRQHQ�VFKZLHULJ�
x $EVWDQGV� XQG�3Ul]LVLRQVZDIIHQ��,P�=HLWDOWHU�GHV��0HGLHQNULHJHV��N|QQHQ�0LOLWlURSHUDWLRQHQ�QXU�QRFK�XQWHU�]ZHL 3UlPLVVHQ�EHVWHKHQ��0|JOLFKVW�NHLQH�HLJHQHQ�9HUOXVWH�� XQG�P|JOLFKVW�NHLQH�XQEHWHLOLJWHQ�2SIHU��'DV�DQQlKHUQGH�(UUHLFKHQ�EHLGHU�9RUJDEHQ�LVW�QXU�GXUFK�]XQHKPHQGH�9HUZHQGXQJ�YRQ�$EVWDQGV� XQG�3Ul]LVLRQVZDIIHQ�HU]LHOEDU��,Q�EHLGHQ�.DWHJRULHQ�KDW�(XURSD�QLFKW�QXU�NDXP�HLJHQH�7\SHQ�]XU�9HUI�JXQJ��VRQGHUQ�GDV�YRUKDQGHQH�$UVHQDO�PHLVW�DPHULNDQLVFKHU�3URGXNWLRQ�LVW�DXFK�QRFK�lX�HUVW�EHJUHQ]W�
x %HWUDFKWHW�PDQ�DOV��=XVWlQGLJNHLWVJHELHW��GHU�(XURSlHU�GHQ�HUZHLWHUWHQ�0LWWHOPHHUUDXP��VR�NRPPHQ�QRFK�)OXJ]HXJWUlJHURSHUDWLRQHQ�KLQ]X��8Q]XUHLFKHQG�VLQG�PRPHQWDQ�DXFK�GLH�.DSD]LWlWHQ�I�U�VWUDWHJLVFKHQ�6HHWUDQVSRUW�XQG�DPSKLELVFKH�2SHUDWLRQHQ�

(LQ�+DXSWSUREOHP�EHL�GHQ�PHLVWHQ�GLHVHU�%HUHLFKH�VLQG�GLH�KRKHQ�.RVWHQ��GLH�(QWZLFNOXQJ��3URGXNWLRQ�XQG�%HVFKDIIXQJ�HQWVSUHFKHQGHU�6\VWHPH�I�U�GLH�PHLVWHQ�HXURSlLVFKHQ�6WDDWHQ�XQWUDJEDU�PDFKHQ��(LQH�VWlUNHUH�JHVDPWHXURSlLVFKH�.RRSHUDWLRQ�LVW�GDKHU�XQYHU]LFKWEDU�
�������9RP�JHPHLQVDPHQ�.RPPDQGR�]X�JHPHLQVDPHQ�6\VWHPHQ,P�)DOOH�GHU�IHKOHQGHQ�/XIWWUDQVSRUW� XQG�/XIWEHWDQNXQJVNDSD]LWlWHQ�ZLUG�VFKRQ�LQ�GLH�ULFKWLJH�5LFKWXQJ�JHGDFKW��'LH�����7UDQVSRUWIOXJ]HXJH��GLH�LQ�(XURSD�IHKOHQ��VROOHQ�LQ�HLQHP�JHPHLQVDPHQ�
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�3RRO��]XVDPPHQJHIDVVW�ZHUGHQ��GHU�EHL�%HGDUI�DOOHQ�0LWJOLHGHUQ�GHU�*HPHLQVFKDIW�]XU�9HUI�JXQJ�VWHKHQ�Z�UGH�
9RQ�HLQHP��(XURSlLVFKHQ�/XIWWUDQVSRUWNRPPDQGR��LVW�HV�HLJHQWOLFK�QXU�HLQ�NOHLQHU�*HGDQNHQVSUXQJ�]X�JHPHLQVDP�EHWULHEHQHQ�6\VWHPHQ��$XI�1$72�(EHQH�LVW�GLHV�EHUHLWV�EHL�GHQ�$:$&6�)U�KZDUQIOXJ]HXJHQ�UHDOLVLHUW�ZRUGHQ��'LH�ZHQLJHQ��DEHU�H[RUELWDQW�WHXUHQ�XQG�HPLQHQW�ZLFKWLJHQ�0DVFKLQHQ�GLHVHV�7\SV�ZHUGHQ�YRQ�PXOWLQDWLRQDOHQ�%HVDW]XQJHQ�JHIORJHQ��)�U�GHQ�%HWULHE�YRQ�$XINOlUXQJVVDWHOOLWHQ�ZlUH�GLHV�YHUPXWOLFK�HEHQVR�]X�RUJDQLVLHUHQ�
,P�%HUHLFK�GHU�7UlJHURSHUDWLRQHQ�JLEW�HV�*HGDQNHQVSLHOH��HLQH�WUlJHUWDXJOLFKH�9HUVLRQ�GHV�(XURILJKWHUV�]X�HQWZLFNHOQ��XP�GHQ�0DULQHIOLHJHUQ�YRQ�%�QGQLVVWDDWHQ�RKQH�*UR�GHFNWUlJHU�(LQVlW]H�YRQ�GHQ�7UlJHUQ�GHU�9HUE�QGHWHQ�]X�HUP|JOLFKHQ��(LQ�JHPHLQVDP�JHEDXWHU�XQG�EHWULHEHQHU�)OXJ]HXJWUlJHU��EHL�GHP�HV�VLFK�VFKOLH�OLFK�XP�HLQH�HFKWH�.DPSIHLQKHLW�KDQGHOW��G�UIWH�ZHJHQ�]DKOUHLFKHU�SUDNWLVFKHU��SROLWLVFKHU�XQG�Y|ONHUUHFKWOLFKHU�3UREOHPH�DXI�DEVHKEDUH�=HLW�QLFKW�UHDOLVLHUEDU�VHLQ�
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