
�
�������� � ��

� � � � � � � � � � ��
�
'LH�KlXILJVWHQ�)UDJHQ�]XU�9HUEDQGVNODJH�
�
���:DV�LVW�HLQH�9HUEDQGVNODJH"�
'DV�%HVRQGHUH�DQ�GHU�9HUEDQGVNODJH�LVW��GDVV�HLQ�1DWXUVFKXW]YHUEDQG��RKQH�VHOEVW�LQ�
HLJHQHQ�5HFKWHQ�YHUOHW]W�]X�VHLQ��NODJHQ�NDQQ�XQG�GDPLW�GLH�5ROOH�HLQHV�$QZDOWHV�GHU�
1DWXU�LQQHKDW���
�
'HQQ�GDV�5HFKWVVFKXW]V\VWHP�GHV�9HUZDOWXQJVUHFKWV�LVW�QRUPDOHUZHLVH�VR�DXIJHEDXW��
GDVV�QXU�GHU�ZLGHUVSUHFKHQ�XQG�NODJHQ�NDQQ��GHU�GLH�9HUOHW]XQJ�HLQHV�HLJHQHQ�5HFKWV�
JHOWHQG�PDFKHQ�NDQQ��6R�EHVWHKW�IDVW�LPPHU�GLH�0|JOLFKNHLW�HLQHU�5HFKWVYHUOHW]XQJ��ZHQQ�
PDQ�$GUHVVDW�HLQHV�9HUZDOWXQJVDNWHV�LVW��GHU�HLQHP�HLQ�+DQGHOQ��8QWHUODVVHQ�RGHU�'XOGHQ�
JHELHWHW��]�%��GHU�(UODVV�HLQHV�6WUDI]HWWHOV��hEHUSODQXQJ�GHV�HLJHQHQ�*UXQGVW�FNHV���'HV�
ZHLWHUHQ�N|QQHQ�VLFK�HLJHQH�5HFKWH�DXV�GHP�%XQGHVLPPLVVLRQVVFKXW]JHVHW]�RGHU�DXV�
GHP�%DXJHVHW]EXFK��6WLFKZRUW�Ä1DFKEDUVFKXW]³��HUJHEHQ��
�
$XI�HLQHQ�1DWXUVFKXW]YHUEDQG��EHUWUDJHQ��EHGHXWHWH�GLHV�YRU�(LQI�KUXQJ�GHU�
9HUEDQGVNODJH��GDVV�HU�QXU�GRUW��ZR�HU�LQ�HLJHQHQ�5HFKWHQ�YHUOHW]W�ZXUGH��]�%��GXUFK�
�UHFKWVZLGULJHV��9HUHLQVYHUERW��HLQHQ�DQ�LKQ�JHULFKWHWHQ�$EJDEHEHVFKHLG�RGHU�GLH�
(QWHLJQXQJ�HLQHV�LKP�JHK|UHQGHQ�*UXQGVW�FNV��GDJHJHQ�YRU�GHP�9HUZDOWXQJVJHULFKW�
.ODJH�HUKHEHQ�NRQQWH��6HLQ�.ODJHUHFKW�HUJDE�VLFK�GDQQ�±�MHGHQIDOOV�ZHQQ�HU�DOV�
HLQJHWUDJHQHU�9HUHLQ�RGHU�DOV�DQGHUH�MXULVWLVFKH�3HUVRQ�RUJDQLVLHUW�LVW�±�DXV�$UW�����$EV����
XQG���*UXQGJHVHW]��**��VRZLH�GHQ�����������9HUZDOWXQJVJHULFKWVRUGQXQJ��9Z*2���'LH�
VRJ��Ä3DUWL]LSDWLRQVHU]ZLQJXQJVNODJH³��V��.XU]NRPPHQWDU��JHK|UW�DXFK�LQ�GLHVH�.DWHJRULH�
GHU�9HUEDQGVNODJHQ��GD�GHU�9HUEDQG�XQWHU�8PVWlQGHQ�LQ�VHLQHQ�bX�HUXQJV��XQG�
$NWHQHLQVLFKWVUHFKWHQ�JHP��������XQG����%XQGHVQDWXUVFKXW]JHVHW]��%1DW6FK*��YHUOHW]W�
LVW��
�
'DV�3UREOHP�I�U�GHQ�%HUHLFK�GHV�1DWXUVFKXW]HV�LVW�DEHU��GDVV�HV�W\SLVFKHUZHLVH�DQ�
UHFKWVEHWURIIHQHQ�3HUVRQHQ�IHKOW��+LHU�VROOHQ�QlPOLFK�JHUDGH�NHLQHQ�LQGLYLGXHOOHQ��VRQGHUQ�
|IIHQWOLFKH��E]Z��DOWUXLVWLVFKH��,QWHUHVVHQ�YHUIROJW�ZHUGHQ��)�U�GLHVH�)lOOH�JDE�HV�IU�KHU�
NHLQH�.ODJHP|JOLFKNHLW��(UVW�PLW�GHU�JHVHW]OLFKHQ�5HJHOXQJHQ��EHU�GLH�Ä9HUEDQGVNODJH³�LVW�
GLHVHU�:HJ�QDFK�XQG�QDFK�JDQJEDU�JHZRUGHQ��+HXWH�LVW�GLH�9HUEDQGVNODJH�LQ�GHQ�������
ELV����%1DW6FK*�XQG�LQ�GHQ�PHLVWHQ�/DQGHVQDWXUVFKXW]JHVHW]HQ�JHUHJHOW��
�
�
���:DV�KDW�VLFK�GXUFK�GLH�1RYHOOLHUXQJ�JHlQGHUW"�
'XUFK�GLH�1RYHOOLHUXQJ�GHV�%1DW6FK*�LVW�GLH�0LWZLUNXQJ�YRQ�9HUElQGHQ�LQ�GLYHUVHQ�
9HUIDKUHQ�HUZHLWHUW��VRZLH�GLH�9HUEDQGVNODJH�HUVWPDOV�DXFK�DXI�%XQGHVHEHQH�HLQJHI�KUW�
ZRUGHQ��+DWWHQ�EHUHLWV�GLH�0HKU]DKO�GHU�/lQGHU�LQ�GHQ�OHW]WHQ�-DKUHQ�XQWHUVFKLHGOLFKH�
)RUPHQ�GHU�9HUEDQGVNODJH�YHUZLUNOLFKW��DX�HU�%D\HUQ�XQG�%DGHQ�:�UWWHPEHUJ��
0HFNOHQEXUJ�9RUSRPPHUQ�KDW�NXU]�YRU�GHU�%1DW6FK*�1RYHOOH�GLH�9HUEDQGVNODJH�
HLQJHI�KUW���VR�JLOW�GLH�9HUEDQGVNODJH�PLW�,QNUDIWWUHWHQ�GHV�%1DW6FK*�QXQPHKU�LQ�JDQ]�
'HXWVFKODQG�VRZRKO�DXI�%XQGHVHEHQH�DOV�DXFK�LQ�GHQ�/lQGHUQ��'LH�9HUHLQVNODJH�NDQQ�VLFK�
JHJHQ�QDWXUVFKXW]UHFKWOLFKH�%HIUHLXQJHQ�YRQ�9HUERWHQ�XQG�*HERWHQ�LQ�
1DWXUVFKXW]JHELHWHQ��1DWLRQDOSDUNHQ�VRZLH�YRQ�6FKXW]JHELHWHQ�QDFK�(8�5HFKW��Ä1DWXUD�
�����*HELHWH³�������%1DW6FK*��DEHU�DXFK�JHJHQ�3ODQIHVWVWHOOXQJVEHVFKO�VVH�XQG�
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EHVWLPPWH�3ODQJHQHKPLJXQJHQ�ULFKWHQ��VRZHLW�LP�9HUIDKUHQ�HLQH�gIIHQWOLFKNHLWVEHWHLOLJXQJ�
YRUJHVHKHQ�LVW��'DV�KDW�GLH�5HFKWVVFKXW]P|JOLFKNHLWHQ�HUKHEOLFK�HUZHLWHUW��'DQHEHQ�WUHWHQ�
ZLH�ELVKHU�GLH�%HWHLOLJXQJV��XQG�0LWZLUNXQJVUHFKWH��
�
���:DV�JLOW�LQ�GHQ�%XQGHVOlQGHUQ��GLH�ELVKHU�NHLQH�9HUEDQGVNODJH�KDWWHQ��ELV�GLH�
8PVHW]XQJ�LQ�/DQGHVUHFKW�DEJHVFKORVVHQ�LVW"�
%LVKHU�KDWWHQ�GLH�%XQGHVOlQGHU�%D\HUQ�XQG�%DGHQ�:�UWWHPEHUJ�NHLQH�9HUEDQGVNODJH�LQ�
LKUHQ�/DQGHVQDWXUVFKXW]JHVHW]HQ��'D������%1DW6FK*��9RQ�GHQ�/lQGHUQ�DQHUNDQQWH�
9HUHLQH��HLQH�UDKPHQJHVHW]OLFKH�5HJHOXQJ�LVW��PXVV�VLH�YRQ�GHQ�/lQGHUQ�ELV�]XP�
����������XPJHVHW]W�ZHUGHQ��%LV�GDKLQ�JLOW�GHU�DOWH������%1DW6FK*�XQPLWWHOEDU��(UVW�EHL�
,QNUDIWWUHWHQ�GHU�/lQGHUQDWXUVFKXW]JHVHW]H�JLOW�GDQQ�GLH�MHZHLOV�QHXH��XPJHVHW]WH�
/DQGHVYRUVFKULIW���
�
�
���*LOW�GLH�9HUEDQGVNODJH�QXU�I�U�9HUZDOWXQJVDNWH��GLH�QDFK�GHP������������
�,QNUDIWWUHWHQ�GHV�%1DW6FK*��HUODVVHQ�ZXUGHQ"��
'LH�9HUEDQGVNODJH�JLOW�JHPl�������$EV����1U����%1DW6FK*�DXFK�I�U�9HUZDOWXQJVDNWH��GLH�
QDFK�GHP������������HUODVVHQ�ZXUGHQ��VRIHUQ�GLHVH�QRFK�QLFKW�EHVWDQGVNUlIWLJ�VLQG�XQG�
GHP�YRUJHJDQJHQHQ�9HUZDOWXQJVYHUIDKUHQ�HLQH�0LWZLUNXQJ�QDFK�DOWHP�5HFKW�JHVHW]OLFK�
YRUJHVFKULHEHQ�ZDU��DOVR�LQ�GHQ�NODVVLVFKHQ�DOWHQ������%1DW6FK*�)lOOHQ��
�
%HVWDQGVNUlIWLJNHLW�WULWW�HLQ��ZHQQ�LQQHUKDOE�HLQHU�)ULVW�YRQ�HLQHP�0RQDW�QDFK�%HNDQQWJDEH�
GHV�9HUZDOWXQJVDNWHV�������9Z*2��QLFKW�ZLGHUVSURFKHQ�ZXUGH��E]Z��HLQ�0RQDW�QDFK�
%HNDQQWJDEH�GHV�:LGHUVSUXFKEHVFKHLGHV�������9Z*2��NHLQH�.ODJH�HUKREHQ�ZXUGH��'DQQ�
VLQG�GLH�%HK|UGH�XQG�GLH�%HWHLOLJWHQ�JUXQGVlW]OLFK�DQ�GLH�5HJHOXQJ�GHV�9HUZDOWXQJVDNWHV�
JHEXQGHQ��XQG�]ZDU�XQDEKlQJLJ�YRQ�GHVVHQ�5HFKWPl�LJ��RGHU�5HFKWVZLGULJNHLW��
�
�
���:DV�NDQQ�LFK�PLW�HLQHU�.ODJH�HUUHLFKHQ"�
'DEHL�NRPPW�HV�DXI�GHQ�.ODJHJHQVWDQG��KlXILJVWHU�.ODJHJHJHQVWDQG�VLQG�
3ODQIHVWVWHOOXQJVYHUIDKUHQ��DQ��
�
%HL�3ODQIHVWVWHOOXQJVYHUIDKUHQ�LP�6WUD�HQEDX�NDQQ�IDVW�QLH�GHU�JHSODQWH�%DX�HLQHU�6WUD�H�
DXIJHKREHQ�ZHUGHQ��'DV�OLHJW�DQ�GHQ�ZHLWUHLFKHQGHQ�$XVZLUNXQJHQ�GHV�
%XQGHVYHUNHKUVZHJHSODQV��,VW�GRUW�HLQPDO�GHU�GULQJHQGH�%HGDUI�HLQHU�6WUD�H�IHVWJHOHJW��VR�
ZLUG�GLHVH�6WUD�H�DXFK�DXI�MHGHQ�)DOO�JHEDXW�ZHUGHQ��(LQH�.ODJH�GDJHJHQ�NDQQ�GDV�
JHVDPWH�9HUIDKUHQ�QXU�YHU]|JHUQ��ZDV�LQ�EHVWLPPWHQ�)lOOHQ�6LQQ�PDFKW��RGHU�EHZLUNHQ��
GDVV�HLQH�DOWHUQDWLYH�7UDVVH�JHZlKOW�ZLUG�E]Z��]XVlW]OLFKH�XPIDVVHQGHUH�
$XVJOHLFKVPD�QDKPHQ�IHVWJHOHJW�ZHUGHQ��E]Z��GHU�9HUZDOWXQJVDNW�ZLUG�QDFKJHEHVVHUW���
�
+DQGHOW�HV�VLFK�GDJHJHQ�XP�HLQH�.ODJH�JHJHQ�HLQH�EHVWLPPWH�%HIUHLXQJ�YRQ�HLQHP�9HUERW�
]XP�6FKXW]�YRQ�1DWXUVFKXW]JHELHWHQ��VR�NDQQ�GDV�*HULFKW�HQWVFKHLGHQ��ZHQQ�DOOH�
9RUDXVVHW]XQJHQ�JHJHEHQ�VLQG��GDVV�GLH�%HIUHLXQJ�YRQ�GHU�]XVWlQGLJHQ�%HK|UGH�
DXIJHKREHQ�ZHUGHQ�PXVV��
�
:DV�JHQDX�PLW�HLQHU�.ODJH�HUUHLFKW�ZHUGHQ�NDQQ�XQG�ZHOFKH�7DNWLN�GDEHL�GLH�ULFKWLJH�LVW��
VROOWH�LQ�MHGHP�(LQ]HOIDOO�YRQ�HLQHP�HUIDKUHQHQ�$QZDOW�JHSU�IW�ZHUGHQ��
�
�
���:R�ILQGH�LFK�HLQHQ�JHHLJQHWHQ�$QZDOW"�
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(UVWHU�6FKULWW�LVW�GLH�YHUEDQGVLQWHUQH�5HFKHUFKH��6ROOWH�VLFK��EHU�GLH�
Ä9HUEDQGVUHFKWVDQZlOWH³�QLHPDQG�ILQGHQ�ODVVHQ��VR�NDQQ�PDQ�VLFK�MHGHU]HLW�EHL�GHQ�
$QZDOWVNDPPHUQ�LQIRUPLHUHQ��:LFKWLJ�LVW��GDVV�GHU�$QZDOW�E]Z��GLH�$QZlOWLQ�(UIDKUXQJHQ�
LP�8PZHOWEHUHLFK�PLWEULQJW�XQG�VLFK�PLW�9HUZDOWXQJVUHFKW�DXVNHQQW��'LHV�KHUDXV]XILQGHQ�
PDJ�VFKZLHULJ�VHLQ��GD�HV�Ä8PZHOWMXULVWHQ³�QLFKW�DOV�%HUXIVEH]HLFKQXQJ�JLEW��(UVWHU�+LQZHLV�
DXI�HLQH�IDFKOLFKH�4XDOLILNDWLRQ�LVW�GHVKDOE�GLH�%H]HLFKQXQJ�Ä)DFKDQZDOW�LP�
9HUZDOWXQJVUHFKW³��
�
�
���:HU�I�KUW�GLH�.ODJHYHUIDKUHQ�VHLWHQV�GHU�9HUElQGH�GXUFK"�
.ODJHEHUHFKWLJW�LVW�EHL�9HUIDKUHQ�DXI�/DQGHVHEHQH�QXU�GHU�MHZHLOLJH�/DQGHVYHUEDQG��GD�
DXFK�QXU�HU�GLH�9HUEDQGVDQHUNHQQXQJ�QDFK������%1DW6FK*��IU�KHU������%1DW6FK*�D��)���
EHVLW]W��'DKHU�HQWVFKHLGHW�GHU�/DQGHVYRUVWDQG��EHU�GLH�(UKHEXQJ�HLQHU�.ODJH��QDFKGHP�
GLH�2UWV��XQG�.UHLVJUXSSHQ�GDV�IDFKOLFKH�0DWHULDO��6DFKYHUKDOWVEHVFKUHLEXQJHQ��
6WHOOXQJQDKPHQ�HWF���DOV�9RUEHUHLWXQJ�HLQHU�9HUEDQGVNODJH�JHVDPPHOW�KDEHQ��,P�)DOOH�
HLQHU�.ODJHHUKHEXQJ�HUWHLOW�GHU�/DQGHVYRUVWDQG�GDQQ�GHP�5HFKWVDQZDOW�HLQH�
3UR]HVVYROOPDFKW��
�
�
���%ORFNLHUHQ�1DWXUVFKXW]YHUElQGH�GXUFK�.ODJHHUKHEXQJHQ�GLH�
9HUZDOWXQJVYHUIDKUHQ"�
'LHVHU�9RUZXUI�ZLUG�LPPHU�ZLHGHU�YRQ�*HJQHUQ�GHU�9HUHLQVNODJH�JHPDFKW��'LH�ELVKHULJHQ�
(UIDKUXQJHQ�LQ�GHQ�/lQGHUQ�EHOHJHQ�DEHU��GDVV�GLH�9HUElQGH�YRQ�LKUHP�.ODJHUHFKW�
VSDUVDP�*HEUDXFK�JHPDFKW�KDEHQ��'LH�P|JOLFKH�.ODJHIOXW��XQG�GLH�GDPLW�HLQKHUJHKHQGH�
9HU]|JHUXQJ�LQ�GHU�YHUZDOWXQJVUHFKWOLFKHQ�3UD[LV�KDEHQ�VLFK�QLFKW�EHVWlWLJW��9LHOPHKU�WUlJW�
GLH�0|JOLFKNHLW�GHU�(UKHEXQJ�GHU�9HUEDQGVNODJH�HUKHEOLFK�]XP�$EEDX�YRQ�
9ROO]XJVGHIL]LWHQ�LP�1DWXUVFKXW]�EHL��'LH�SODQHQGHQ�%HK|UGHQ�VLQG�VHKU�YLHO�VRUJIlOWLJHU��
GDV�,QVWUXPHQW�GHU�9HUEDQGVNODJH�NDQQ�DOVR�LP�,GHDOIDOO�SUlYHQWLY�]XU�
9HUIDKUHQVEHVFKOHXQLJXQJ�EHLWUDJHQ��.RVWHQ�VSDUHQ�XQG�3ODQXQJVVLFKHUKHLW�VFKDIIHQ��
�
'DVV�GLH�1DWXUVFKXW]YHUElQGH�VHKU�EHZXVVW�PLW�GHU�.ODJHP|JOLFKNHLW�XPJHKHQ�N|QQHQ��
VROO�DP�%HLVSLHO�+HVVHQV�XQG�1LHGHUVDFKVHQ�DXIJH]HLJW�ZHUGHQ��
%LVKHU�ZXUGH�GHU�1$%8�LQ�+HVVHQ�SUR�-DKU�DQ������ELV������9HUZDOWXQJVYHUIDKUHQ��GLH�
VLFK�DXV�GHP�DOWHQ������%1DW6FK*�HUJDEHQ��EHWHLOLJW��6HLW�(LQI�KUXQJ�GHU�9HUEDQGVNODJH�
�����ZXUGHQ�YRQ�GHQ�KHVVLVFKHQ�1DWXUVFKXW]YHUElQGHQ�DEHU�QXU�LQVJHVDPW��������
9HUEDQGVNODJHQ�DQJHVWUHQJW��'DYRQ�ZDU�GHU�1$%8�DQ����EHWHLOLJW��9RQ�GLHVHQ����.ODJHQ�
YHUOLHIHQ����.ODJHQ�HUIROJUHLFK��G�K��GXUFK�(UIROJ�GHU�.ODJH�E]Z��GXUFK�JHULFKWOLFKHQ�RGHU�
DX�HUJHULFKWOLFKHQ�9HUJOHLFK��
�
$XFK�LQ�1LHGHUVDFKVHQ�ZLUG�GHU�YRUVLFKWLJH�8PJDQJ�PLW�.ODJHQ�EHREDFKWHW��,Q����-DKUHQ�
ZXUGHQ�QXU����.ODJHQ�HUKREHQ���
�
�
���:DV�NRVWHW�HLQH�9HUHLQVNODJH�GXUFKVFKQLWWOLFK"�
=X�GHQ�.RVWHQ�OlVVW�VLFK�SDXVFKDO�NHLQH�$XVVDJH�WUHIIHQ��'LHVH�KlQJHQ�QlPOLFK�VHKU�YRQ�
GHU�$UW�GHU�.ODJH�XQG�GHP�6WUHLWZHUW�GHV�EHNODJWHQ�3URMHNWHV�DE��
*HKW�PDQ�YRQ�GHP�JlQJLJHQ�6WUHLWZHUW�YRQ��������(85��PDQFKPDO�ZLUG�HU�DXFK�JHULQJHU�
IHVWJHVHW]W��DXV��EHODXIHQ�VLFK�GLH�.RVWHQ�LQ�GHU�
�
���,QVWDQ]�DXI�FD��������(85��RKQH�%HZHLVYHUIDKUHQ��]��%��6DFKYHUVWlQGLJHQJXWDFKWHQ��
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E]Z��������(85���PLW�%HZHLVYHUIDKUHQ���LQ�GHU�
���,QVWDQ]��%HUXIXQJ��DXI�FD��������(85��RKQH�%HZHLVYHUIDKUHQ��E]Z��������(85��PLW�
%HZHLVYHUIDKUHQ��XQG�LQ�GHU��
���,QVWDQ]��5HYLVLRQ��DXI�FD��������(85��LPPHU�RKQH�%HZHLVYHUIDKUHQ���
�
%HL�(UIROJ�GHU�.ODJH�PXVV�GHU�.OlJHU�NHLQH�JHULFKWOLFKHQ�.RVWHQ�WUDJHQ��EHL�9HUOXVW�
GHPHQWVSUHFKHQG�GLH�JHVDPWHQ��V�X����
�
'LH�.RVWHQ�GHV�HLJHQHQ�5HFKWVDQZDOWHV�ZHUGHQ�EHL�(UIROJ�QXU�LQ�+|KH�GHU�JHVHW]OLFKHQ�
*HE�KUHQ�HUVWDWWHW��%HL�HLQHP�6WUHLWZHUW�YRQ��������(85�VLQG�GLHV�LQ�GHU��
�
���,QVWDQ]�FD������ELV�������(85��LQ�GHU�
���,QVWDQ]�FD������ELV�������(85�XQG�LQ�GHU�
���,QVWDQ]�FD������ELV�������(85��
�
,Q�GHU�3UD[LV�ZHUGHQ�VLFK�GLH�5HFKWVDQZDOWVNRVWHQ�ZRKO�LPPHU�QDFK�HLQHU�
+RQRUDUYHUHLQEDUXQJ�EHPHVVHQ��+LHU]X�NDQQ�NHLQH�SDXVFKDOH�$XVVDJH�JHWURIIHQ�ZHUGHQ��
0LW�HLQHP��VWHOOLJHQ�%HWUDJ�LVW�DEHU�]X�UHFKQHQ���
�
)HUQHU�NRPPHQ�QRFK�XQWHU�8PVWlQGHQ�DX�HUSUR]HVVXDO�QLFKW�HUVWDWWXQJVIlKLJH�.RVWHQ�I�U�
)DFKJXWDFKWHQ�KLQ]X��
�
%HL�0LVVHUIROJ�WUlJW�GHU�.OlJHU�DOOH�.RVWHQ��GLHVHV�5LVLNRV�PXVV�VLFK�HLQ�
1DWXUVFKXW]YHUEDQG�LPPHU�EHZXVVW�VHLQ��+LHU]X�JHK|UHQ�QHEHQ�GHQ�$QZDOWVKRQRUDUHQ�GHU�
HLJHQHQ�XQG�*HJHQVHLWH�DXFK�GLH�*HULFKWVJHE�KUHQ�VRZLH�JJI��6FKDGHQHUVDW]IRUGHUXQJHQ�
ZHJHQ�YHU]|JHUWHQ�%DXEHJLQQV�HWF��
�
�
����:LH�ODQJH�GDXHUW�HLQ�YHUZDOWXQJVJHULFKWOLFKHV�9HUIDKUHQ"�
(LQ�YHUZDOWXQJVJHULFKWOLFKHV�9HUIDKUHQ�LQ�GHU�+DXSWVDFKH�GDXHUW�LQ�GHU�HUVWHQ�,QVWDQ]�
�9HUZDOWXQJVJHULFKW��]ZLVFKHQ�����ELV���-DKUHQ��:LUG�5HYLVLRQ�EHLP�
2EHUYHUZDOWXQJVJHULFKW�HLQJHOHJW��YHUOlQJHUW�VLFK�GHU�=HLWUDXP�XQJHIlKU�QRFK�HLQPDO�XP�
]ZHL�-DKUH��0LW�GHUVHOEHQ�9HUOlQJHUXQJ�LVW�DXFK�QRFK�PDO�EHL�(LQOHJXQJ�GHU�5HYLVLRQ�]X�
UHFKQHQ��VR�GDVV�HLQ�9HUIDKUHQ��GDV�GXUFK�DOOH�,QVWDQ]HQ�JHKW����ELV���-DKUH�GDXHUQ�NDQQ��
*HJHEHQHQIDOOV�NDQQ��LQ�ZHQLJHQ�)lOOHQ��QRFK�9HUIDVVXQJVEHVFKZHUGH�HUKREHQ�ZHUGHQ��
(LQH�(QWVFKHLGXQJ�EHLP�9HUIDVVXQJVJHULFKW�EUDXFKW���ELV���-DKUH��
�
(LQ�(LOYHUIDKUHQ��HWZD�XP�HLQHQ�%DXVWRSS�EHL�HLQHP�6WUD�HQEDXSURMHNW�]X�HUUHLFKHQ��ZLUG�
QRUPDOHUZHLVH�LQQHUKDOE�YRQ���ELV����0RQDWHQ�EHVFKLHGHQ��QXU�LQ�DEVROXWHQ�(LOIlOOHQ��DOVR�
EHL�*HIDKU�LQ�9HU]XJ��LQ���7DJHQ��
�
�
�
)HOLFLD�/DWVFKD�
�
�
�
�
�
�
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�
'LHVH�$XVDUEHLWXQJ�LVW�LP�5DKPHQ�HLQHV�YRP�%XQGHVDPW�I�U�1DWXUVFKXW]�PLW�0LWWHOQ�GHV�
%XQGHVXPZHOWPLQLVWHULXPV�JHI|UGHUWHQ�)RUVFKXQJV��XQG�(QWZLFNOXQJVYRUKDEHQV�
Ä+DQGOXQJVNRPSHWHQ]�LP�1DWXUVFKXW]UHFKW³�HQWZLFNHOW�ZRUGHQ��$GUHVVDWHQ�VLQG�GLH�
DQHUNDQQWHQ�1DWXUVFKXW]YHUElQGH��DOVR�YRU�DOOHP�1$%8�XQG�%81'��ZREHL�GHU�1$%8�
7UlJHU�GLHVHV�3URMHNWHV�LVW��


