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�� (LQOHLWXQJ
6LFKHUOLFK�ZLUG�+HOPXW�.RKO��RE�HU�HV�ZLOO�RGHU�QLFKW��LQ�GHU�Ä]XN�QIWLJHQ�*HVFKLFKWH³�HLQH�JUR�H� 5ROOH� VSLHOHQ�� $OOHLQ� VFKRQ�� GDVV� HU� %XQGHVNDQ]OHU� LQ� GHU� =HLW� ZDU�� LQ� ZHOFKHU� GHU�.RPPXQLVPXV�ILHO�XQG�HU�VLFK�LQ�GHU�*XQVW�GHU�6WXQGH�DOV�Ä.DQ]OHU�GHU�(LQKHLW³�YHUNDXIHQ�NRQQWH�� UHLFKW�� GDVV� HU� LQ� GHQ� ]XN�QIWLJHQ�*HVFKLFKWVE�FKHUQ� HLQHQ� EHVRQGHUHQ� 6WHOOHQZHUW�HLQQHKPHQ�ZLUG��$EHU� LVW�+HOPXW�.RKO�ZLUNOLFK�GHU�$XVQDKPHSROLWLNHU�GHU�1DFKNULHJV]HLW��GHU� GXUFK� VHLQHQ� 3ROLWLNVWLO� ]X� VHLQHP� LQRIIL]LHOOHQ 7LWHO� Ä.DQ]OHU� GHU� (LQKHLW³� QDFK� KDUWHU�$UEHLW�XQG�PLW�YLHO�'XUFKKDOWHYHUP|JHQ�JHODQJWH��RGHU�JLEW�HV�GRFK�3DUDOOHOHQ��ZHOFKH�.RKOV�.DUULHUH�PLW�GHQHQ�DQGHUHU�'HXWVFKHU�1DFKNULHJVSROLWLNHU�YHUJOHLFKEDU�PDFKHQ"�8P�GLHVHU�)UDJH�QDFK]XJHKHQ�ZLUG�XQWHUVXFKW� ZHOFKHQ�3ROLWLNHUW\S�+HOPXW�.RKO�YHUN|USHUW��'D]X� ZHUGHQ� LP� ��� .DSLWHO� VROFKH� P|JOLFKHQ� 7\SHQ� GHILQLHUW�� GDPLW� LP� OHW]WHQ� .DSLWHO�DQKDQG�GHU�$UEHLW�LQ�GHQ�YRUKHULJHQ�.DSLWHOQ�JHSU�IW�ZHUGHQ�NDQQ��ZHOFKHU�GLHVHU�&KDUDNWHUH�DXI� +HOPXW� .RKO� ]XWULIIW�� =XYRU� ZLUG� DEHU� LP� ��� .DSLWHO� GLH� )UDJH� DXIJHZRUIHQ�� RE� HV��EHUKDXSW�GLH SROLWLVFKH�.DUULHUH�JLEW��XQG�ZHQQ�MD��ZHOFKH�(LJHQVFKDIWHQ�VLH�EHVLW]W��'DI�U�ZLUG��EHU�HLQHQ�$XIVDW]�YRQ�'LHWULFK�+HU]RJ� UHIHULHUW��ZHOFKHU�VLFK�PLW�GLHVHU�)UDJHVWHOOXQJ�EHVFKlIWLJW� XQG� P|JOLFKH� /HEHQVZHJH� XQG� 6WDWLRQHQ� XQVHUHU� 3ROLWLNHU� VNL]]LHUW� KDW�� 'LH�(UJHEQLVVH� YRQ� +HU]RJV� 6HNXQGlUDQDO\VH� EDVLHUHQ� DXI� PHKUHUHQ� HPSLULVFKHQ�8QWHUVXFKXQJHQ� XQG� GHILQLHUHQ� YHUVFKLHGHQH� .DUULHUHPXVWHU� GHU� 3ROLWLN� VHKU� NODU�� ,P�GDUDXIIROJHQGHQ�.DSLWHO�ZHUGHQ�.RKOV� REMHNWLYH� ELRJUDSKLVFKH�'DWHQ� VWULNW� VXEVXPLHUW� XQG�VR�JHSU�IW��LQ�ZLHZHLW�GLH�+HU]RJVFKHQ�.DUULHUHPXVWHU�DXI�LKQ�DQZHQGEDU�VLQG��.DSLWHO���ZLUG�LP�*HJHQVDW]�]X�.DSLWHO���HLQ�VXEMHNWLYHUHV�9HUJQ�JHQ��:HOFKH�*U�QGH�XQG�5H]HSWH�JDE�HV�I�U�.RKOV�GRFK VHKU�VWHLOH�XQG�I�U�LKQ�SHUV|QOLFK�VHKU�HUIROJUHLFKH�SROLWLVFKH�.DUULHUH"�=DKOUHLFKH�$XWRUHQ�KDEHQ�VLFK�PLW�GHU�bUD�.RKO�EHVFKlIWLJW�XQG�NRPPHQ�]X�GHQ�YHUVFKLHGHQVWHQ� (UJHEQLVVHQ�� ZDV� VHLQH� SROLWLVFKH� 4XDOLWlWHQ� XQG� VHLQHQ� 3ROLWLNVWLO� DQJHKW��$EHU� LQ� GLHVHQ� ZLVVHQVFKDIWOLFKHQ� $UEHLWHQ� ILQGHW� PDQ� GRFK� HUVWDXQOLFK� YLHOH�*HPHLQVDPNHLWHQ�� 'LH� (UJHEQLVVH� GLHVHV� .DSLWHOV� KHOIHQ� OHW]WHQGOLFK�� LP� IROJHQGHQ� XQG�OHW]WHQ�.DSLWHO�GLH�3HUVRQ�.RKOV�]X�GHQ�LQ�.DSLWHO���DXIJHVWHOOWHQ�3ROLWLNHUW\SHQ�HLQ]XRUGQHQ�XQG� ]X� EHZHUWHQ�� LQ� ZLHZHLW� +HOPXW� .RKOV� .DUULHUH� HLQ]LJDUWLJ� LVW� RGHU� ÄGRFK� QLFKW� YLHO�DQGHUV� DOV� GLH� VHLQHU� =HLWJHQRVVHQ³�� 'D]X� ]lKOW� DXFK� GLH� )UDJH�� RE� +HOPXW� .RKO� HLQH�KLVWRULVFKH� *U|�H� LVW� E]Z�� VHLQ� ZLUG� RGHU� QLFKW�� )DOOV� MD�� GDQQ� LVW� HV� PLW� 9RUVLFKW� ]X�EHKDXSWHQ�� GDVV� .RKO� HLQH� VWDQGDUGLVLHUWH� SROLWLVFKH� .DUULHUH� KLQWHU� VLFK� KDWWH�� $OOHUGLQJV�
� 'HU�$XWRU� GLHVHV�$XIVDW]HV� LVW�8QLYHUVLWlWVSURIHVVRU� GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ� LP�)DFKEHUHLFK�3ROLWLVFKH�:LVVHQVFKDIW� XQG� EHVFKlIWLJW� VLFK� X�D�� LP� 3UREOHPIHOG� SROLWLVFKH� 6R]LRORJLH� PLW� GHU� (OLWHQIRUVFKXQJ�� 6HLQH�(UJHEQLVVH�VLQG�YRQ�������VWHOOHQ�DEHU�WURW]GHP�HLQHQ�UHODWLY�DNWXHOOHQ�6WDQG�LQ�GHU�)RUVFKXQJ�GDU�
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PXVV�QRFK�JHVDJW�ZHUGHQ��GDVV�I�U�GLH�%HDQWZRUWXQJ�GHU�)UDJHVWHOOXQJ�HLJHQWOLFK�YRUZLHJHQG�GLH�=HLW�YRU�VHLQHP�.DQ]OHUGDVHLQ�UHOHYDQW�LVW��DOVR�VHLQ�SROLWLVFKHU�:HUGHJDQJ�'HV� ZHLWHUHQ� LVW� QRFK� ]X� HUZlKQHQ�� GDVV� HV� GUHL� YHUVFKLHGHQH� $QDO\VHHEHQHQ� JLEW�� XQWHU�ZHOFKHQ� PDQ� 3ROLWLNHU� EHZHUWHQ� VROOWH�� 'D]X� ]lKOHQ� GDV� ORNDOH�� GLH� UHJLRQDOH� XQG� GLH�EXQGHVSROLWLVFKH� 3ROLWLNIHOG�� (V� LVW� JDQ]� ZLFKWLJ�� VLFK� GLHVH� GUHL� YHUVFKLHGHQHQ� SROLWLVFKHQ�%�KQHQ�ZlKUHQG�GHU�IROJHQGHQ�$QDO\VH�LP�+LQWHUNRSI�]X�EHKDOWHQ�(V� LVW� HUVLFKWOLFK� JHZRUGHQ�� GDVV� VLFK� IROJHQGH� ZLVVHQVFKDIWOLFKH� $UEHLW� �EHU� YLHOH�YHUVFKLHGHQH� )HOGHU� HUVWUHFNHQ� XQG� YHUVFKLHGHQH� .ULWHULHQ� KHUDQJH]RJHQ� ZHUGHQ�� 8P� GHQ�hEHUEOLFN�QLFKW� ]X�YHUOLHUHQ��NDQQ�PDQ�GDV�=LHO�XQWHU� IROJHQGHU�/HLWIUDJH�]XVDPPHQIDVVHQ��ZHOFKH�:HUQHU�0DVHU��GHU�$XWRU�HLQHU�XPIDVVHQGHQ�.RKO�%LRJUDSKLH��DXIJHZRUIHQ�KDW��Ä9HUGDQNW�HU�>.RKO@�VHLQ�,PDJH�VHLQHQ�SROLWLVFKHQ�)lKLJNHLWHQ��VHLQHU�0HQWDOLWlW��&KDUDNWHUVWUX NWXU��)�KUXQJVIlKLJNHLW�XQG�SROLWLVFKHQ�:HLWVLFKW�RGHU�KDW�HU�LPPHU�QXU�*O�FN�JHKDEW"³ �

�� %HJULIIH
8P�.RKOV�.DUULHUH�EHZHUWHQ�]X�N|QQHQ��LVW�HV�KLOIUHLFK��HLQLJH�%HJULIIH�YRUDE�]X�GHILQLHUHQ��'LH�IROJHQGHQ�YLHU�%HJULIIH�VROOHQ�$XIVFKOXVV��EHU�GLH�4XDOLWlW�YRQ�.RKOV�.DUULHUH�JHEHQ�

��� 7DJHVSROLWLNHU
(LQ�7DJHVSROLWLNHU�LVW�HLQ�3ROLWLNHU��GHVVHQ�3RSXODULWlW�QXU��EHU�HLQH�NXU]H�=HLWVSDQQH� DQKlOW��(U� SURILWLHUW� HQWZHGHU� QXU� YRQ� HLQHU� LQ� GHU� *HVHOOVFKDIW� ]XIlOOLJ� YRU]XILQGHQGHQ� 6LWXDWLRQ��ZHOFKH� VLFK� UHFKW� EDOG� lQGHUW� XQG� LKQ��EHUIO�VVLJ�PDFKW�RGHU�ZLUG� LP�=XJH� HLQHV�6NDQGDOV�DXVJHPXVWHUW��'DPLW�NDQQ�HU�VLFK�QXU�NXU]]HLWLJ�HLQHQ�1DPHQ�PDFKHQ�

��� &KDPlOHRQ
(LQ�&KDPlOHRQ�LVW�HLQH�NOHLQH�(FKVH��GLH�LKUH�+DXWIDUEH�EHL�*HIDKU�UDVFK�lQGHUW�� :HQQ�HLQ�3ROLWLNHU� GLH� (LJHQVFKDIWHQ� HLQHV� &KDPlOHRQV� EHVLW]W� XQG� VLH� JHVFKLFNW� XPVHW]W�� KDW� HU� LQ�)ROJH� GHVVHQ� GLH� 0|JOLFKNHLW�� LP� *HJHQVDW]� ]XP� 7DJHVSROLWLNHU� VHLQHQ� %HNDQQWKHLWVJUDG��EHU�HLQHQ�ZHVHQWOLFK�OlQJHUHQ�=HLWUDXP�DQGDXHUQ�]X�ODVVHQ��$OV�.RQVHTXHQ]�OlVVW�VLFK�DEHU�NHLQH�.RQWLQXLWlW�LQ�GHU�3ROLWLN�IHVWVWHOOHQ��OHGLJOLFK�HLQ�VWHWLJHV�$QSDVVHQ�DQ�YRUKHUUVFKHQGH�
� 0DVHU�������� 6������ 0LW� ÄNXU]H� =HLWVSDQQH³� LVW� HLQ� UDVFKHV� $ENOLQJHQ� GHV� %HNDQQWKHLWVJUDGHV� QDFK� GHU� SROLWLVFKHQ� .DUULHUH�JHPHLQW��ZDV�GDUDXI�VFKOLH�W��GDVV�GLHVH�QLFKW�YRQ�XQPLWWHOEDUHU�:LFKWLJNHLW�I�U�GLH�*HVHOOVFKDIW�ZDU�� 'XGHQ�)UHPGZ|UWHUOH[LNRQ�
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0HLQXQJHQ��XP�GHQ�(UKDOW�GHU�HLJHQHQ�0DFKW�GXUFK]XVHW]HQ�XQG�]X�YHUOlQJHUQ��6HLQH�ZDKUH�,GHQWLWlW�XQG�VHLQH�HLJHQWOLFKHQ�(LQVWHOOXQJHQ�ZHUGHQ�QLH�HQWK�OOW��
��� 3DUWHLSDWURQ�

$OV� 3DUWHLSDWURQ� JLOW� MHPDQG�� GHP� GLH� 3DUWHL� DXI� 6FKULWW� XQG� 7ULWW� JHKRUFKW�� (U� JLEW� GLH�5LFKWOLQLHQ� DQ�� ZHOFKH� JHQHUHOO� RKQH� JUR�H� LQQHUSDUWHLOLFKH� $XVHLQDQGHUVHW]XQJ� EHIROJW�ZHUGHQ� XQG� YRQ� JHZLVVHU�.RQWLQXLWlW� VLQG�� GD� VLH� VLFK� DXV� GHU�hEHU]HXJXQJ� GHV� 3ROLWLNHUV�VHOEVW� HQWZLFNHOQ��6R�NRPPW�HV�]ZDQJVOlXILJ� LP�/DXIH�GHU�=HLW�GD]X��GDVV�GHU�3DUWHLSDWURQ�ODQJVDP�VHOEVW�]XU�3DUWHL�ZLUG�XQG�VLH�YHUN|USHUW�
��� +LVWRULVFKH�*U|�H

'HU�%HJULII�KLVWRULVFKH�*U|�H�OlVVW�VLFK�VHKU�VFKZHU�GHILQLHUHQ��$OH[DQGHU�*DXODQG�KDW�VLFK�GDU�EHU�*HGDQNHQ�JHPDFKW��ZDQQ�PDQ�HLQHP�3ROLWLNHU�GLHVHQ�5DQJ�]XWHLOHQ�NDQQ��(U�VHOEVW�QHQQW�]ZHL�+DXSWNULWHULHQ��
����� 6XEMHNWLYH�KLVWRULVFKH�*U|�H

:HQQ�HLQ�3ROLWLNHU�HWZDV�IDV]LQLHUHQGHV�EHVLW]W��ZDV�LKQ�YRQ�DQGHUHQ�VHLQHU�.ROOHJHQ�DEKHEW��NDQQ�HU�YRP�VXEMHNWLYHQ�6WDQGSXQNW�JHVHKHQ�DOV�KLVWRULVFKH�*U|�H�EH]HLFKQHW�ZHUGHQ�
����� 2EMHNWLYH�KLVWRULVFKH�*U|�H�

(LQH� /HLVWXQJ�� ]X� ZHOFKHU� HLQ� DQGHUHU� 3ROLWLNHU� QLFKW� LPVWDQGH� JHZHVHQ� ZlUH� XQG� GHQ�KDQGHOQGHQ�3ROLWLNHU�VRPLW�XQHUVHW]OLFK�PDFKW�
� 6HKU� LQWHUHVVDQW� LVW�GLH�7DWVDFKH��GDVV�YRP�*UXQGJHVHW]�GLH�(LJHQVFKDIW��HLQ�3DUWHLSDWURQ�]X�VHLQ��YRQ�HLQHP�.DQ]OHU� HLJHQWOLFK�YHUODQJW�ZLUG��$UW�����**�VSULFKW�GHP�.DQ]OHU�GDV�5HFKW�]X��GLH�5LFKWOLQLHQ�GHU�3ROLWLN�]X�EHVWLPPHQ�� IROJOLFK� DXFK� GLH� 3ROLWLN� GHU� 5HJLHUXQJVSDUWHL�� 1LFKW� XPVRQVW� ZDUHQ� DOOH� GHXWVFKHQ�1DFKNULHJVNDQ]OHU� ELV� DXI� /XGZLJ� (UKDUG� XQG�+HOPXW� 6FKPLGW� DXFK� JOHLFK]HLWLJ� GLH� 3DUWHLFKHIV� LKUHU� 3DUWHL��(UJlQ]HQG� VROO� QRFK�JHVDJW�ZHUGHQ�� GDVV� DOOH�.DQ]OHU� DXFK�DXI�GLH�3DUWHLXQWHUVW�W]XQJ�DQJHZLHVHQ�ZDUHQ��XP�SROLWLVFK� ]X� �EHUOHEHQ�� 6HL� HV� $GHQDXHUV� :HVWSROLWLN�� GLH� GXUFK� GLH� 8QLRQ� JHELOOLJW� ZXUGH� RGHU� 6FKPLGWV�1DWRGRSSHOEHVFKOXVV�� ZHOFKHU� LKP� ]XP� 9HUKlQJQLV� ZXUGH�� ,PPHU� ZDU� GLH� 8QWHUVW�W]XQJ� GHU� 3DUWHL�EDVLV��QRWZHQGLJ��9JO��KLHU]X�&OHPHQV�������� 6������ 9JO��*DXODQG���������6����� 3UREOHP�KLHUEHL�LVW��GDVV�GLH�%HXUWHLOXQJ��EHU�GHQ�5DQJ�GHU�REMHNWLYHQ�*U|�H�VHOEVW�VXEMHNWLY�LVW��,FK�KDOWH�HV�PLW� 3RSSHU�� GHU� LQ� GHU� :LVVHQVFKDIW� MHGH� YROONRPPHQH� 2EMHNWLYLWlW� DOV� QLFKW� P|JOLFK� DQVLHKW�� 9JO�� KLHU]X�3RSSHU�� .DUO� 5�� �������� =XU� /RJLN� GHU� 6R]LDOZLVVHQVFKDIWHQ�� ,Q�� 7�:�� $GRUQR� HW� DO��+UVJ���� 'HU�3RVLWLYLVPXVVWUHLW�LQ�GHU�GHXWVFKHQ�6R]LRORJLH�����$XIODJH��'DUPVWDGW���1HXZLHG��/XFKWHUKDQG�9HUODJ�
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�� .DUULHUHPXVWHU�GHU�KHXWLJHQ�GHXWVFKHQ�3ROLWLN
'LH�)UDJH��ZLH� HLQH� W\SLVFKH�SROLWLVFKH�.DUULHUH�DEOlXIW�� LVW�QLFKW� VRIRUW� ]X�EHDQWZRUWHQ�� ,P�*HJHQVDW]� ]X� 6WXGLHQJlQJHQ� ZLH� ]�%�� 0HGL]LQ�� GHVVHQ� 6WDDWVH[DPLQD� %HGLQJXQJ� VLQG��SUDNWL]LHUHQGHU�$U]W�]X�ZHUGHQ��JLEW�HV�NHLQHQ�HLQGHXWLJHQ�%LOGXQJVZHJ��ZHOFKHU�HLQPDO�]XP�3ROLWLNHU� TXDOLIL]LHUHQ� VROO� XQG� 9RUDXVVHW]XQJ� LVW�� DOV� VROFKHU� DUEHLWHQ� ]X� G�UIHQ�� 3ROLWLNHU�NDQQ�WKHRUHWLVFK�MHGHU�ZHUGHQ��HV�JLEW�NHLQ�*UXQGSURJUDPP��ZHOFKHV�DEVROYLHUW�ZHUGHQ�PXVV��$OOHUGLQJV�JLEW�HV�GLH�JUR�H (LQVFKUlQNXQJ�GHV�$UW����**�$EV����ZHOFKHU�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�DOV�3DUWHLHQVWDDW�GHILQLHUW��'LH�SROLWLVFKH�:LOOHQVELOGXQJ�ZLUG�JU|�WHQWHLOV�GXUFK�GLH� 3DUWHLHQ� JHSUlJW�� (LQ� (QJDJHPHQW� LQQHUKDOE� HLQHU� 3DUWHL� LVW� HLJHQWOLFK�*UXQGYRUDXVVHW]XQJ��XP�VLFK�LQQHUKDOE�GHU�SUDNWLVFKHQ�3ROLWLN�]X�HWDEOLHUHQ�XQG�.DUULHUH�]X�PDFKHQ�� 1LFKW� RKQH� *UXQG� ZXUGH� KLHU� DXI� GDV� *UXQGJHVHW]� YHUZLHVHQ�� ZHOFKHV� SROLWLVFKH�:HUGHJlQJH� VR]XVDJHQ� PLWSUlGHVWLQLHUW�� (V� LVW� ZLFKWLJ�� LP� $XJH� ]X� EHKDOWHQ�� GDVV� GDV�SROLWLVFKH�6\VWHP�GHQ�5DKPHQ�YRUJLEW��ZLH�PDQ�VLFK�DOV�3ROLWLNHU�LQQHUKDOE�LKP�HQWZLFNHOQ�NDQQ�� 'HVKDOE� XQWHUVFKHLGHW� VLFK� .RKOV� .DUULHUH� DXFK� ZHVHQWOLFK� YRQ� GHQ� .DUULHUHQ� GHU�.DQ]OHU�YRU�VHLQHU�=HLW��GD�OHW]WHUH�VLFK�VFKRQ�ZlKUHQG�GHV�DOWHQ�6\VWHPV�SROLWLVFK�HQWZLFNHOW�KDEHQ��.RKO�DEHU�HLQ�M�QJVWHV�.LQG�GHV�'HXWVFKODQGV�QDFK�GHP����:HOWNULHJ�ZDU��6HLQH�HUVWH�SURWRNROOLHUWH� SROLWLVFKH� $NWLYLWlW� GDWLHUW� DXV� GHP� -DKU� ������ VHLQHP� (LQWULWW� LQ� GLH� &'8��'LHWULFK�+HU]RJ�HUNHQQW�NRUUHNW�� GDVV� ÄGLH�$QDO\VH�GHV�SROLWLVFKHQ�3HUVRQDOV� >���@�QLFKW�YRQ�GHU� $QDO\VH� LKUHV� JHVHOOVFKDIWOLFK�LQVWLWXWLRQHOOHQ� +DQGOXQJVNRQWH[WHV� JHWUHQQW� ZHUGHQ�>VROOWH@�³� 2EZRKO� VLFK� .RKOV� .DUULHUH� LQ� HLQLJHQ� 3XQNWHQ� EHGHXWHQG� YRQ� GHQHQ� GHU�YRUKHULJHQ� .DQ]OHU� XQWHUVFKHLGHW�� LVW� GDPLW� QLFKW� DXVJHVFKORVVHQ�� GDVV� .RKOV� .DUULHUH�W\SLVFKH� 0XVWHU� I�U� GLH� =HLW� QDFK� ����� HQWKlOW�� (LQH� YHUJOHLFKHQGH� $QDO\VH� YRQ� VHLQHU�.DUULHUH�PLW� GHU� )UDJHVWHOOXQJ�� RE� VLH� HLQH� HLQ]LJDUWLJ� VHL� RGHU� QLFKW�� LVW� GDPLW� QXU�PLW� GHQ�.DUULHUHQ� GHU� $EJHRUGQHWHQ� P|JOLFK�� ZHOFKH� LKUH� SROLWLVFKH .DUULHUH� LP�1DFKNULHJVGHXWVFKODQG�EHJRQQHQ�KDEHQ�$XIJUXQG� GHU� REHQ� HUZlKQWHQ� 7DWVDFKH�� GDVV� HV� NHLQH� YHUHLQKHLWOLFKWH� $XVELOGXQJ� XQG�4XDOLILNDWLRQ� ]XP�%HUXIVSROLWLNHU�JLEW�� JHKHQ�GLH�SROLWLVFKHQ�.DUULHUHQ�XQVHUHU�3ROLWLNHU� LP�%XQGHVWDJ� ZHLW� DXVHLQDQGHU�� MHGRFK� KDEHQ� VLH� LQ� GHU� 5HJHO� LQQHUSDUWHLOLFKH� .DUULHUHQ�JHPHLQ����/DXW�'LHWULFK�+HU]RJ�JLEW�HV�GUHL�W\SLVFKH�.DUULHUHPXVWHU��GHQHQ�PDQ�GLH�PHLVWHQ�
� 'LH� .DUULHUH� YRQ� *HUKDUG� 6FKU|GHUV�� GHV� HLQ]LJHQ� ELVKHULJHQ� .DQ]OHUV� QDFK� .RKO� HQWKlOW� PLW� GHP� VWHLOHQ�LQQHUSDUWHLOLFKHQ�$XIVWLHJ�HLQH�ZLFKWLJH�3DUDOOHOH�]X�.RKOV�.DUULHUH��'HU�9HUJOHLFK�YRQ�*HUKDUG�6FKU|GHU�PLW�+HOPXW�.RKO�VROO�DEHU�KLHU�QLFKW�XQWHUQRPPHQ�ZHUGHQ�� +HU]RJ���������6�������� 1DW�UOLFK� JLEW� HV� DXFK� KLHU� $XVQDKPHQ�� 6R� LVW� GHU� DPWLHUHQGH� SDUWHLORVH� %XQGHVZLUWVFKDIWVPLQLVWHU�0�OOHU�DXIJUXQG�VHLQHU�)DFKNRPSHWHQ]�GLUHNW�DXV�GHU�:LUWVFKDIW�UHNUXWLHUW�ZRUGHQ��/DXW�+HU]RJ�LVW�DEHU�DXFK�GLHVH�$UW�
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GHU�SROLWLVFKHQ�.DUULHUHQ�]XRUGQHQ�NDQQ����+HOPXW�.RKO�ZDU�GHU�QDFK�%LVPDUFN�DP�OlQJVWHQ�DPWLHUHQGH�5HJLHUXQJVFKHI�� GDV� OlVVW� ]XQlFKVW� DXI� HLQH� EHVRQGHUH�.DUULHUH� VFKOLH�HQ�� ,VW� HV�DEHU� WURW]GHP�P|JOLFK�� VLH�XQWHU�GLH�+HU]RJVFKHQ�.DUULHUHPXVWHU�]X� VXEVXPLHUHQ"�2GHU� LVW�+HOPXW�.RKO�ZLUNOLFK� GHU�$XVQDKPHSROLWLNHU�� QLFKW� ]X� YHUJOHLFKHQ�PLW� GHQ� ELVKHULJHQ� XQG�DPWLHUHQGHQ�3DUODPHQWDULHUQ",QWHUHVVDQW� VROO� KLHU� QXU� GDV� HUVWH� GHU� GUHL� 0XVWHU� YRQ� +HU]RJ� VHLQ�� ZHOFKHV� HU� VHOEVW� DOV�Ä6WDQGDUGNDUULHUH³�� EH]HLFKQHW��(U�GHILQLHUW�ZLH�IROJW�Ä3HUVRQHQ� P|JHQ� EHUHLWV� LQ� LKUHU� $GROHV]HQV� XQG� IU�KHQ� (UZDFKVHQHQSKDVH� SROLWLVFK�LQWHUHVVLHUW�XQG�SROLWLVFK�DNWLYLHUW� VHLQ��GHQQRFK�NDQGLGLHUHQ�VLH� I�U�HLQ� LQQHUSDUWHLOLFKHV�RGHU�|IIHQWOLFKHV�:DKODPW�HUVW�GDQQ��ZHQQ�VLH�VLFK�LQ�LKUHP�SULYDWHQ�%HUXIVZHJ�PHKU�RGHU�ZHQLJHU�HWDEOLHUW� KDEHQ�� 'LH� SROLWLVFKH� /DXIEDKQ� YHUOlXIW� ]XQlFKVW� DOV� ]ZHLWH� .DUULHUH� SDUDOOHO�� ZLUG�GDQQ�DEHU�]XQHKPHQG�GLH�ZLFKWLJHUH�XQG�VFKOLH�OLFK�GLH�HLJHQWOLFKH�³��'DV�QlFKVWH�.DSLWHO�VROO�DQKDQG�+HU]RJV�7KHVH�SU�IHQ�� LQ�ZLHZHLW�+HOPXW�.RKOV�SROLWLVFKH�.DUULHUH�DOV�VR�HLQH�Ä6WDQGDUGNDUULHUH³�LQ�GHU�3ROLWLN�]X�NODVVLIL]LHUHQ�LVW��2EMHNWLYH�ÄZLH�HV�ZDU³�)DNWHQ� DXV� +HOPXW� .RKOV� /HEHQ� VROOHQ� KHOIHQ�� PLW� +HU]RJV� 0RGHOO� .RKOV� .DUULHUH�HLQ]XRUGQHQ�XQG�]X�EHZHUWHQ��
�� +HOPXW�.RKO�± VHLQ�SROLWLVFKHU�:HUGHJDQJ

+HOPXW�.RKOV�HUVWHV�SDUWHLSROLWLVFKHV�(UHLJQLV�LVW�DXI�GDV�-DKU������]XU�FN]XI�KUHQ����%HUHLWV�DOV�VHFK]HKQMlKULJHU�WUDW�HU�LQ�GLH�&'8�/XGZLJVKDIHQ�HLQ��'LHVH�VHKU�IU�KH�(QWVFKHLGXQJ�LVW�GLH� EHVWH� *UXQGODJH�� GLH� .DUULHUH� GHU� 3HUVRQ� +HOPXW� .RKO� ZHLWHU� V\VWHPDWLVFK� ]X�XQWHUVXFKHQ�� +HU]RJ� VLHKW� HLQ� IU�KHV� SROLWLVFKHV� (QJDJHPHQW� MD� DOV� HVVHQWLHOO� I�U� GLH�6WDQGDUGNDUULHUH�HLQHV�%HUXIVSROLWLNHUV�DQ��%HWUDFKWHW�PDQ�GLH�ZHLWHUH�(QWZLFNOXQJ�.RKOV��VR�LVW� IHVW]XVWHOOHQ��GDVV�VLFK� LQ�VHLQHU�3HUVRQ�LPPHU�PHKU�bPWHU�]X�KlXIHQ�EHJDQQHQ��SDUDOOHO�]X� VHLQHP� ����� EHJRQQHQHQ�6WXGLXP����.RKO� EHNOHLGHWH� VLH�� VRZRKO� DXI� ORNDOHU�� UHJLRQDOHU�
GHU� .DUULHUH� QLFKW� XQW\SLVFK� XQG� DXI� FD�� ����� GHU� 3ROLWLNHU� DQ]XZHQGHQ�� 6SH]LDOLVWHQ� ZHUGHQ� VR]XVDJHQ� DXV�DOOHQ� %HUHLFKHQ� UHNUXWLHUW� XQG� DXIJUXQG� LKUHU� (UIDKUXQJHQ� LQ� K|KHUHQ� bPWHUQ� HLQJHVHW]W�� 9JO�� KLHU]X�+HU]RJ���������6�������� 9JO��+HU]RJ����������� +HU]RJ���������6�������+HU]RJ�VHOEVW�YHUPXWHW��������GHU�SROLWLVFKHQ�.DUULHUHQ�OLHIHQ�QDFK�GLHVHP�0XVWHU�DE��� +HU]RJ�������� 6�������� .RKOV�YRUKHULJHV�/HEHQ�VROO�KLHU�QLFKW�YRQ�,QWHUHVVH�VHLQ��'HQQ�ZLH�LQ�.DSLWHO���DQJHVSURFKHQ�EHGDUI�HV�EHL�GHU� SROLWLVFKHQ�$QDO\VH� HLQHQ�(LQEH]XJ�GHV�6\VWHPV�� LQ�ZHOFKHP� VLH� DJLHUHQ�� ,FK HUODXEH�PLU��PLFK�EOLQG� DXI�+HU]RJ� ]X� EHUXIHQ�� ZHOFKHU� GLH� +HUNXQIWVDQDO\VH�� G�K�� DXV� ZHOFKHQ� JHVHOOVFKDIWOLFKHQ� 0LOLHXV� GLH� 3ROLWLNHU�VWDPPHQ��DOV��EHUKROW�DQVLHKW��9JO��KLHU]X��+HU]RJ���������6�������� (V� LVW� QLFKW� QRWZHQGLJ�� DXI� MHGHV�GHU� HLQ]HOQHQ�bPWHU� YRQ�+HOPXW�.RKO� HLQ]XJHKHQ��'LHV� LVW�$XIJDEH� YRQ�%LRJUDSKHQ�� 6WDWW� GHVVHQ�P|FKWH� LFK� DQ� GLHVHP� 3XQNW� DXI� GHQ�$QKDQJ� YHUZHLVHQ�� LQ� GHP� HLQLJH� YRQ�+HOPXW�.RKOV� ZLFKWLJVWHQ� bPWHUQ� FKURQRORJLVFK� DXIJHI�KUW� VLQG�� 8P� VLFK� HLQ� NODUHUHV� %LOG� YRQ� +HOPXW� .RKOV�%LRJUDSKLH� ]X� PDFKHQ�� ZLUG� KLHUPLW� DXI� ]DKOUHLFKH�� EHUHLWV� HUVFKLHQHQH� %LRJUDSKLHQ� YHUZLHVHQ�� =ZHL� GHU�EHNDQQWHVWHQ�VLQG�LQ�GHU�/LWHUDWXUOLVWH�DXIJHI�KUW�
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XQG�/DQGHVHEHQH��8QG� JHUDGH� GLHVH� SDUDOOHOH�$XV�EXQJ� YRQ� 3DUWHLlPWHUQ� LVW� HLQH�ZLFKWLJH�9RUDXVVHW]XQJ� I�U� HLQH� HUIROJUHLFKH� 3DUWHLNDUULHUH�� +HU]RJ� EH]HLFKQHW� VLH� DOV� ÄYHUWLNDOH�bPWHUNXPXODWLRQ³��0DQ�OLHVW�EHL�LKP�Ä$QGHUHUVHLWV� LVW� GLHVH� $UW� GHU� ÃYHUWLNDOHQ� bPWHUNXPXODWLRQ¶� HLQH� ZLFKWLJH�+DQGOXQJVYRUDXVVHW]XQJ� I�U� GHQ� SROLWLVFKHQ� 3URIHVVLRQDO�� DXI� GLHVH�:HLVH� NDQQ� GHU�(LQIOXVV�DXI� GLHMHQLJHQ� 3DUWHLPLWJOLHGHU� E]Z�� ORNDOHQ� :lKOHU� DEJHVLFKHUW� ZHUGHQ�� GLH� �EHU� GLH�)RUWGDXHU�RGHU�9HUOXVW�GHV�SDUODPHQWDULVFKHQ�0DQGDWV�HQWVFKHLGHQ��+LQ]X�NRPPW�HLQ�]ZHLWHU�(IIHNW�� 0LW� GHU� SRVLWLYHQ� 9HUDQNHUXQJ� LQ� GHU� .RPPXQDOSROLWLN� JHZLQQW� GHU�%XQGHVWDJVDEJHRUGQHWH� SUDNWLVFKH� (UIDKUXQJ� LQ� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� XQG� LQ� GHU�,QWHUHVVHQVYHUPLWWOXQJ��DOVR�QLFKW�QXU�4XDOLILNDWLRQHQ�LQ�GHU�3DUWHLSROLWLN�³��'HU� HUVWH� 6DW]� GLHVHV� =LWDWV� LVW� JDQ]� GHXWOLFK� DXI� +HOPXW� .RKOV� .DUULHUH� LQQHUKDOE� VHLQHU�3DUWHL� ]X� EH]LHKHQ�� 6HLQHQ� /HEHQVODXI� EHWUDFKWHQG�� ILQGHW� PDQ� EHL� .RKO� HLQ� SDUDOOHOHV�(QJDJHPHQW�EHL�GHU�-XQJHQ�8QLRQ�XQG�GHU�&'8�LQ�]DKOUHLFKHQ�3RVLWLRQHQ��(U�EHNOHLGHWH��YRU�DOOHP� LQ� GHQ� I�QI]LJHU� -DKUHQ��bPWHU� VRZRKO� DXI� ORNDOHU�(EHQH� LQ�/XGZLJVKDIHQ��ZLH� DXFK�DXI�/DQGHVHEHQH�EHL�GHU�&'8�5KHLQODQG�3IDO]��(U�ZDU��DXFK�ZHQQ�HU�QRFK�NHLQH�XQPLWWHOEDUH�6SLW]HQSRVLWLRQ� LQQHKDWWH�� ]XPLQGHVW� LQ� ]DKOUHLFKHQ� 3DUWHLJUHPLHQ� SUlVHQW��PDQ� NDQQWH� LKQ��XQG� HU� NRQQWH� VLFK� HLQ� SHUV|QOLFKHV� 1HW]ZHUN� YRQ� /HXWHQ� DXIEDXHQ�� ZDV� LP� =XJH� VHLQHU�ZHLWHUHQ� .DUULHUH� LPPHU� YRP� JU|�HUHU� :LFKWLJNHLW� ZXUGH� XQG� LP� QlFKVWHQ� .DSLWHO�DXVI�KUOLFKHU� EHKDQGHOW� ZLUG�� :HLWHUKLQ� LVW� HV� ]ZHFNPl�LJ�� GDV� +HU]RJVFKH� 0RGHOO� GHU�6WDQGDUGNDUULHUH� DXV� .DSLWHO� �� LP� .RSI� ]X� EHKDOWHQ�� +HU]RJ� VSULFKW� YRQ� ]ZHL� SDUDOOHOHQ�/DXIEDKQHQ�� GHU� SULYDWHQ� XQG� GHU� SROLWLVFKHQ�� ZREHL� VLFK� OHW]WH� YRU� DOOHP� GDQQ� VWHLO� ]X�HQWZLFNHOQ�EHJLQQH��ZHQQ�GLH�SULYDWEHUXIOLFKH�/DXIEDKQ�VLFK�HLQLJHUPD�HQ�HLQJHVSLHOW�KDEH��1DFK�.RKOV�6WXGLXP��ZHOFKHV�HU������PLW�GHU�3URPRWLRQ�DEVFKORVV��EHJLQQW�VHLQH�HLJHQWOLFKH�SULYDWEHUXIOLFKH� .DUULHUH�� ZHOFKH� HU� ELV� ����� DXV�EW�� =HLWJOHLFK� OlXIW� VHLQH� 3DUWHLNDUULHUH�ZHLWHU�XQG�ZLUG�]XQHKPHQG�GLH�EHGHXWHQGHUH��6HLQH�bPWHU�LQ�GHU�3ROLWLN�NXPXOLHUHQ�VLFK�LQ�DOOHQ�(EHQHQ� DXI� XQG�ZHUGHQ� TXDOLWDWLY� JHVHKHQ�ZLFKWLJHU��(U� EHJLQQW� GLH�$XV�EXQJ� VHLQHU�HUVWHQ�6SLW]HQSRVLWLRQ� DXI� ORNDOHU�(EHQH�� DOV� HU� ����� GHQ�9RUVLW]�GHV�&'8�.UHLVYHUEDQGHV�/XGZLJVKDIHQ� �EHUQLPPW�� 1XU� YLHU� -DKUH� VSlWHU� SDVVLHUW� VHOELJHV� DXI� /DQGHVHEHQH�� DOV� HU�)UDNWLRQVYRUVLW]HQGHU�GHU�&'8�LP�5KHLQODQG�3IlO]HU�/DQGWDJ�ZLUG��6FKOLH�OLFK��DOV�HU������VHLQHQ� 3DUWHLIUHXQG� 0LQLVWHUSUlVLGHQW� $OWPHLHU� DOV� 0LQLVWHUSUlVLGHQW� DEO|VW�� VWHOOW� HU� VHLQH�SULYDWEHUXIOLFKH� .DUULHUH� HLQ�� +HOPXW� .RKO� KDW� VSlWHVWHQV� VHLW� GLHVHP� =HLWSXQNW� VHLQHQ�ZHLWHUHQ�/HEHQVZHJ�DOV�GHQ�SROLWLVFKHQ��XQG�QLFKW�GHQ�SULYDWEHUXIOLFKHQ�EHVWLPPW�'HU�]ZHLWH�7HLO�GHV�RELJHQ�=LWDWV�HQWKlOW�HEHQIDOOV�W\SLVFKH�0XVWHU�I�U�3ROLWLNHUNDUULHUHQ�XQG�LVW�DXFK�XQPLWWHOEDU�DXI�+HOPXW�.RKO�]X�EH]LHKHQ��6LFK�YRQ�GHU�XQWHUVWHQ�(EHQH��GHU�ORNDOHQ��
�� +HU]RJ���������6������
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ZHLWHU� KRFK� ]X� DUEHLWHQ� LVW� JlQJLJ� LQ� GHU� 3ROLWLN�� +HU]RJ� VLHKW� GLHVH� ORNDOH� (EHQH� DOV�ZLFKWLJVWHV�5HNUXWLHUXQJVIHOG�I�U�3ROLWLNHU�DQ��� 6LFK�ORNDO�]X�SURILOLHUHQ�XQG�VWHWLJ�SUlVHQW�]X�EOHLEHQ� LVW� HLQH� *UXQGYRUDXVVHW]XQJ�� VFKOLH�OLFK� HQWVFKHLGHW� GDV� 9RON� DXI� GLHVHU� XQWHUVWHQ�(EHQH��GHQ�:DKONUHLVHQ���EHU�GLH�0DQGDWVYHUWHLOXQJ��0DQ�OHUQW�GDV�SROLWLVFK�DGPLQLVWUDWLYH�6\VWHP�XQG�GLH�|IIHQWOLFKH�9HUZDOWXQJ�DXFK�DP�EHVWHQ�NHQQHQ��LQGHP�PDQ�(EHQH�I�U�(EHQH�VHOEVW�GXUFKOHEW��VR]XVDJHQ�HLQHQ�0DUVFK�GXUFK�GLH�,QVWLWXWLRQHQ�YROO]LHKW��.RKOV�SROLWLVFKHV�/HEHQ�ZDU�VHOEVW�GDGXUFK�JHSUlJW��GDVV�HU�6WXIH�I�U�6WXIH�DXIJHVWLHJHQ�LVW��(U�EHVHW]WH�VRZRKO�DXI� ORNDOHU�� UHJLRQDOHU� XQG�%XQGHVHEHQH� MHZHLOV� OHW]WHQGOLFK� GLH� 6SLW]HQlPWHU�� QlPOLFK� GLH�GHV�3DUWHLYRUVLW]HQGHQ��$OV�HU������]XP�3DUWHLFKHI�GHU�%XQGHV�&'8�JHZlKOW�ZXUGH��KDWWH�HU��SDUWHLSROLWLVFK�JHVHKHQ��GDV�K|FKVWH�HUUHLFKW��ZDV�]X�HUUHLFKHQ�LVW��'LH�(QWZLFNOXQJ�YRQ�+HOPXW�.RKO�LQQHUKDOE�GHU�&'8�HQWVSULFKW�]ZDU�QLFKW�GHU�(QWZLFNOXQJ�HLQHV� $OOWDJVSROLWLNHUV�� GD� YRU� DOOHP� GLH� *HVFKZLQGLJNHLW� YRQ� VHLQHP� $XIVWLHJ�� XQG� GLH�0HQJH�XQG�%HGHXWXQJ�VHLQHU�bPWHU�DXIIlOOLJ� LVW��$EHU�GLH�$UW�XQG�:HLVH��VLFK�YRQ�ORNDOHQ��EHU� UHJLRQDOH� ELV� KLQ� ]X� EXQGHVSROLWLVFKHQ�bPWHUQ� KRFK]XDUEHLWHQ� LVW� HLJHQWOLFK� GDV�ZRKO�EHNDQQWHVWH� .DUULHUHPXVWHU� YRQ� 3ROLWLNHUQ�� /DXW� +HU]RJ� VHL� HLQ� VWDUNHU� LQQHUSDUWHLOLFKHU�$XIVWLHJ� HLQ� 0XVV�� XP� DXI� QDWLRQDOHU� (EHQH� %HGHXWXQJ� ]X� HUODQJHQ��� ,FK� ZDJH� ]X�EH]ZHLIHOQ�� GDVV� HV�3HUV|QOLFKNHLWHQ� JLEW�� GLH� GLHVHQ� SDUWHLLQWHUQHQ�$XIVWLHJ� XQG� GHQ� GDPLW�YHUEXQGHQHQ� (UIROJ� GHXWOLFKHU� YHUN|USHUQ� DOV� +HOPXW� .RKO�� %XQGHVNDQ]OHU��0LQLVWHUSUlVLGHQWHQ� XQG� 3DUWHLYRUVLW]HQGH� ÄIDOOHQ� VFKOLH�OLFK� QLFKW� YRP� +LPPHO³�� GLHVH�5lQJH�PXVV�PDQ�VLFK�GXUFK�/HLVWXQJ�YHUGLHQHQ��0DQ�PXVV�VLFK�VR]XVDJHQ�DXI�GHU�XQWHUVWHQ��GHU� ORNDOHQ�(EHQH� HLQHQ�1DPHQ�PDFKHQ�� VLFK� LQQHUKDOE� GLHVHU�(EHQH� KRFKDUEHLWHQ�� XP�GLH�4XDQWHQVSU�QJH�LQ�GLH�QlFKVWHQ�(EHQHQ��GLH�UHJLRQDOH�XQG�QDWLRQDOH�]X�VFKDIIHQ��8QG�+HOPXW�.RKO� LVW� HV� QLFKW� DQGHUV� HUJDQJHQ��:HOFKH�(LJHQVFKDIWHQ� EHVD��.RKO�� GDV� VHLQ�$XIVWLHJ� VR�YHUJOHLFKVZHLVH� UHLEXQJVORV� YHUOLHI"�:DV� KDW� HU� ]X� VHLQHP�$XIVWLHJ� EHLJHWUDJHQ"�:XUGH� HU�JH]LHOW� UHNUXWLHUW�XQG�JHI|UGHUW��RGHU�NDQQ�HU� VWRO]�DXI� VHLQH�HLJHQH�/HLVWXQJ�YHUZHLVHQ"� ,P�)ROJHQGHQ� ZLUG� JU|�WHQWHLOV� DXI� VXEMHNWLYH� 0HLQXQJHQ� GHU� YRUKDQGHQHQ� %LRJUDSKLHQ� XQG�/LWHUDWXU�]XU�FNJHJULIIHQ�

�� 9JO��+HU]RJ���������6�������� +HOPXW�.RKO� LVW� HLQ� )U�K]�QGHU� LQ� GHU� 3ROLWLN�� 6HLQ� 6FKLFNVDO�ZDU� HV�� ÄLPPHU� GHU� M�QJVWH� ]X� VHLQ³� �0DVHU���������6�������$OOH�bPWHU��ZHOFKH�HU�EHVD���EHNOHLGHWH�HU�LP�YHUJOHLFKVZHLVH�MXQJHQ�$OWHU��(U�ZDU�HEHQIDOOV�GHU�M�QJVWH�DPWLHUHQGH�%XQGHVNDQ]OHU�PLW����-DKUHQ��� 9JO��+HU]RJ���������6������
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�� *U�QGH�I�U�.RKOV�VWHLOH�SROLWLVFKH�.DUULHUH
+HOPXW�.RKO�KDWWH�NHLQHQ�SROLWLVFKHQ�=LHKYDWHU��GHU LKQ�JH]LHOW� LQ�K|KHUH�bPWHU� UHNUXWLHUWH�XQG� LKP� GHQ�:HJ�ELV� KLQ� ]XP�%XQGHVNDQ]OHU� HEQHWH��(U� KDWWH� OHGLJOLFK� VHLQH�/HLWELOGHU� LQ�.RQUDG�$GHQDXHU� XQG� YRU� DOOHP�.XUW� 6FKXPDFKHU� JHIXQGHQ����.RKO� NDQQ��ZDV� VHLQ�/HEHQ�XQG� VHLQH� /HEHQVOHLVWXQJ�� DQJHKW�� VHKU� VWDUN� DXI� VLFK� VHOEVW� YHUZHLVHQ�� (U� ZXVVWH� HV� ]X�NlPSIHQ� XQG� KDW�� ZHQQ� DXFK� PLW� VFKZHUHQ� 5�FNVFKOlJHQ�� OHW]WHQGOLFK� ����� LP� ]ZHLWHQ�9HUVXFK� GHQ� 6SUXQJ� DQ� GLH� 6SLW]H� GHU� %XQGHVUHJLHUXQJ� JHVFKDIIW�� ,Q� .DSLWHO� �� ZXUGH�DQJHVSURFKHQ��GDVV�HV�QRWZHQGLJ�VHL��GDV�6\VWHP��LQ�ZHOFKHP�DJLHUW�ZLUG��EHL�GHU�$QDO\VH�PLW�]X� EHDFKWHQ�� &OD\� &OHPHQV���� GHU� VLFK� LQWHQVLY�PLW� GHU� 3HUVRQ�.RKO� EHVFKlIWLJW� XQG� HLQHQ�%DQG�PLW�$XIVlW]HQ� �EHU� LKQ� KHUDXVJHJHEHQ� KDW�� VSULFKW� YRQ� HLQHP� HLJHQHQ�6\VWHP���� GHP�Ä6\VWHP� .RKO³�� ZHOFKHV� .RKO� ZlKUHQG� VHLQHU� DNWLYHQ� 3ROLWLNHUODXIEDKQ� DXIJHEDXW� KDEH���8QG� LVW� HV� QLFKW� OHLFKW�� LQ� HLQHP� 6\VWHP� ]X� EHVWHKHQ�� ZHOFKHV� PDQ� VHOEVW� DXIJHEDXW� KDW��VRODQJH� HV� VWDELO� LVW"� &OHPHQV� VSULFKW� LQ� GLHVHP� =XVDPPHQKDQJ� YRQ� JH]LHOWHP�3DUWHLPDQDJHPHQW� LQQHUKDOE� VHLQHV� 6\VWHPV��� -HW]W� VROO� HLQH� QlKHUH� %HWUDFKWXQJ� GLHVHV�6\VWHPV� VWDWWILQGHQ�� :HOFKH� $UW� YRQ� 3DUWHLPDQDJHPHQW� LQQHUKDOE� VHLQHV� 6\VWHPV� EHWULHE�.RKO"6LFKHUOLFK�GLYHUJLHUHQ�GLH�0HLQXQJHQ��EHU� LKQ� LQ�GHU�/LWHUDWXU��%LRJUDSKHQ�VLQG�VLFK� LQ�GHU�5HJHO�XQHLQV��EHU�6WlUNHQ� 6FKZlFKHQ��4XDOLWlWHQ�XQG�%HVRQGHUKHLWHQ�GHU�3HUVRQ���EHU�GLH�VLH�VFKUHLEHQ��%HL�GHU�'XUFKVLFKW�HLQLJHU�/LWHUDWXU��EHU�.RKO�IlOOW�DEHU�HLQH�(LJHQVFKDIW�YRQ�LKP� DXI�� �EHU� ZHOFKH� JUR�H� (LQLJNHLW� KHUUVFKW� XQG� GLH� EHUHLWV� LP� ��� .DSLWHO� NXU]� HUZlKQW�ZXUGH��.RKOV�0DQDJHPHQW�LVW�YRUQHKPOLFK�VHLQ�3HUVRQDOPDQDJHPHQW����VHLQH�)lKLJNHLW��VLFK�HLQ�SHUV|QOLFKHV�1HW]ZHUN�DXI]XEDXHQ�XQG�GLH�%H]LHKXQJHQ�]X�VHLQHQ�*XQVWHQ�]X�SIOHJHQ��(U�ZDU� GDV� .RPPXQLNDWLRQVJHQLH�� GDV� GLHVHV� 1HW]ZHUN� DXIUHFKWHUKDOWHQ� NRQQWH�� 'LHVHV�1HW]ZHUN�LVW�DXFK�HLQH�ZLFKWLJH�%U�FNH�]XU�$X�HQZHOW��0LW�VHLQHU�+LOIH�EHVWHKW�HLQH�VWlQGLJH�%H]LHKXQJ� ]X� LKU�� $XFK� GLHVHU� )DNW� LVW� ODXW�+HU]RJ� YRQ�ZHVHQWOLFKHU� %HGHXWXQJ�� GHQQ� GHU�
�� $OOHLQ��GDVV�.XUW�6FKXPDFKHU�.RKOV�JU|�WHV�/HLWELOG�ZDU�� OlVVW�HLQHQ�HLJHQWOLFK�YHUZXQGHUQ��ZLHVR�HU� LQ�GLH�&'8��XQG�QLFKW� GLH�63'�HLQJHWUHWHQ� LVW��9RU� DOOHP�6FKXPDFKHUV� KDUWH (UIDKUXQJHQ�ZlKUHQG�GHU�16�=HLW�XQG�VHLQH�(LQVWHOOXQJ� LQ�GHU�'HXWVFKODQGIUDJH�ZDUHQ�$QODVV� I�U�.RKO��6FKXPDFKHU�VR�KRFK�DQ]XVHKHQ��9JO��KLHU]X�0DVHU���������6����II��� 0LW�/HEHQVOHLVWXQJ�VROOHQ�VRZRKO�$VSHNWH��ZHOFKH�LKP�]XP�(UIROJ�YHUKDOIHQ�DOV�DXFK�VHLQH�)HKOHU�JHOWHQ��� 'HU� $XWRU� LVW� 'R]HQW� DQ� GHU� 8QLYHUVLWlW� :LOLDP� DQG� 0DU\� �86$�� XQG� EHVFKlIWLJW� VLFK� YRU� DOOHP� PLW�YHUVFKLHGHQHQ�6FKZHUSXQNWHQ�PLW�GHU�(XURSlLVFKHQ�3ROLWLN���� 8P�EHJULIIOLFKHQ�3UREOHPHQ�YRU]XEHXJHQ��GLHVHV�6\VWHP��ZHOFKHV .RKO�DXIJHEDXW�KDW��LVW�QDW�UOLFK�QLFKW�PLW�GHP�SROLWLVFKHQ�6\VWHP�GHU�%5'�JOHLFK]XVHW]HQ��ZHOFKHV�+HU]RJ�H[SOL]LW�DQVSULFKW��'DV�.RKOVFKH�6\VWHP�GHU�&'8�LVW�QDW�UOLFK�QXU�HLQ�NOHLQHV�6XEV\VWHP�LQQHUKDOE�XQVHUHV�SROLWLVFKHQ�6\VWHPV��� 9JO��&OHPHQV���������6����I��� 9JO��&OHPHQV���������6������� 9JO��&OHPHQV���������6�����
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PRGHUQHU� 3ROLWLNHU� XQVHUHV� SROLWLVFKHQ� 6\VWHPV� DJLHUW� DP� HIIHNWLYVWHQ�� LQ� GHP� HU� DOOH�YRUKDQGHQHQ�.RPPXQLNDWLRQVNDQlOH�QXW]W���9RQ� DOOHQ� GLHVHQ� 6WlUNHQ� VROOWH� HU� GXUFKZHJ� SURILWLHUHQ�� (V� KDOI� LKP�� DXFK� LQ� VFKZLHULJHQ�=HLWHQ�� LQ� GHQHQ� LKP� VHLQH� 5LYDOHQ� ELV� DQ� GHQ� 5DQG� GHV� SROLWLVFKHQ� hEHUOHEHQV� EUDFKWHQ��ZLHGHU�]X�HUVWDUNHQ��6HLQH�.DUULHUH�ZDU�DOVR�QLFKW�QXU�HLQ�VWHLOHU�$XIVWLHJ��HU�EHZLHV�HEHQIDOOV�GLH�(LJHQVFKDIWHQ�HLQHV�SROLWLVFKHQ�6WHKDXIPlQQFKHQV�6HLW�VHLQHP�(LQWULWW�LQ�GLH�&'8�EHVD��.RKO�GLH�)lKLJNHLW��VLFK�GLHVHV�1HW]ZHUN�DXI]XEDXHQ��-H� PHKU� 0DFKW� HUODQJWH�� GHVWR� PHKU� EHP�KWH� HU� VLFK�� OR\DOH� 3DUWHLNROOHJHQ� LQ� ZLFKWLJH�3RVLWLRQHQ�HLQ]XVHW]HQ��,P�/DXIH�GHU�=HLW�ZXFKV�GLH�*U|�H�VHLQHV�1HW]ZHUNHV�VWDUN�DQ��� 0LW�GLHVHU�9RUDXVVHW]XQJ�NDQQ�PDQ�DOVR�GDYRQ�DXVJHKHQ��GDVV�HU�LP�=XJH�VHLQHU�.DUULHUH�LPPHU�DXVUHLFKHQGH�8QWHUVW�W]XQJ� KDEHQ�ZHUGH��'HU� 5�FNKDOW� LQQHUKDOE� VHLQHV� HLJHQHQ�8PIHOGHV�ZXUGH� PLW� GHU� =HLW� VR� JUR��� GDVV� HU� GHP� DPWLHUHQGHQ� 5KHLQODQG�3IlO]LVFKHQ�0LQLVWHUSUlVLGHQWHQ�$OWPHLHU��ZHOFKHU�LKQ�DOV�MXQJHQ�5HEHOO�EHWUDFKWHWH�XQG�LKQ�YHUVXFKWH�]X�LJQRULHUHQ��� ]XU� .RQNXUUHQ]� LQQHUKDOE� GHU� HLJHQHQ� 3DUWHL� ZXUGH� XQG� OHW]WHQGOLFK� �����DEO|VWH�� .RKO� YROO]RJ� GHQ� *HQHUDWLRQVZHFKVHO� XQG� EHVHW]WH� GLH� 3RVWHQ� LQQHUKDOE� GHU�/DQGHVUHJLHUXQJ� PLW� WUHXHQ�� MXQJHQ� 3ROLWLNHUQ�� 'DGXUFK�� GDVV� HU� QXQ� GDV� $PW� GHV�0LQLVWHUSUlVLGHQWHQ�EHNOHLGHWH��ZDU�VHLQH�6WLPPH�QXQ�QDW�UOLFK�DXFK�EXQGHVSROLWLVFK�QLFKW�]X�YHUQDFKOlVVLJHQ��6HLQ�HUVWHU�9HUVXFK��%XQGHVYRUVLW]HQGHU�GHU�&'8�]X�ZHUGHQ�� VFKHLWHUWH� LQ�GHU�.DPSIDEVWLPPXQJ�JHJHQ�5DLQHU�%DU]HO�� VROOWH� LKQ�DEHU�QLFKW�XPZHUIHQ��'XUFK�%DU]HOV�1LHGHUODJH� EHL� GHQ� %XQGHVWDJVZDKOHQ� ����� JHJHQ� :LOO\� %UDQGW� HUVWDUNWH� +HOPXW� .RKO�ZLHGHU� XQG� NRQQWH� VFKOLH�OLFK� ����� %DU]HO� DEO|VHQ��� 8QG� HU� VHW]WH� VHLQHQ� .XUV� DXFK� DOV�%XQGHVYRUVLW]HQGHU�IRUW��$XI�DOOHQ�GUHL�(EHQHQ�YHUVXFKWH�HU��PLW�VHKU�YLHO�(UIROJ��bPWHU�PLW�WUHXHQ� 3DUWHLIUHXQGHQ� ]X� EHVHW]HQ�� ]XPDO� HU� VHOEVW� QLFKW� �EHUDOO� SUlVHQW� VHLQ� XQG� GDV�0DQDJHPHQW� �EHUQHKPHQ� NRQQWH�� 'LHVH� $UW� 3HUVRQDOSROLWLN� ZDU� VHKU� KLOIUHLFK� XQG� YHUKDOI�.RKO�PD�JHEHQG�]XP�0DFKWHUKDOW�EHL�� VLH�VRUJWH�GDI�U��HLQH� LQQHUSDUWHLOLFKH�2SSRVLWLRQ� LP�HUWUlJOLFKHQ� 5DKPHQ ]X� KDOWHQ� XQG� ]X� NRQWUROOLHUHQ�� &OHPHQV� VSULFKW� YRQ� Ä6SLRQHQ³� XQG�HUOlXWHUW�LKUH�)XQNWLRQ���

�� 9JO��+HU]RJ���������6������I��� 9JO��&OHPHQV���������6������� 9JO��0DVHU���������6� ��I��� 'LH� 63'� KDW� QLH� HLQ� EHVVHUHV� (UJHEQLV� HUUHLFKW� DOV� EHL� GLHVHQ�%XQGHVWDJVZDKOHQ� ����������'LHV� WUXJ� XQWHU�DQGHUHP�]X�%DU]HOV�1LHGHUJDQJ�EHL��,P�$QKDQJ�VLQG�DOOH�:DKOHUJHEQLVVH�GHU�&'8�DXI�%XQGHVHEHQH�VHLW������PLW�$QJDEH�GHV�6SLW]HQNDQGLGDWHQ�DQJHJHEHQ��'LH�*UDILN�VROO�KHOIHQ��VLFK�EHZXVVW��EHU�GLH�$QHUNHQQXQJ�YRQ�+HOPXW�.RKO�XQG�VHLQHP�6\VWHP�LQ�GHU�gIIHQWOLFKNHLW�]X�VHLQ��(LQH�3DUWHL�PXVV�QDFK�DX�HQ�VR�JHVFKORVVHQ�ZLH�P|JOLFK�ZLUNHQ��GDPLW�GLH�:lKOHU�VLH�ZlKOHQ�
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Ä7KH\�SURYLGHG� LQWHOOLJHQFH�± DQ�HDUO\�ZDUQLQJ�V\VWHP�RI�WKH�PRRG�DPRQJ�PHPEHUV�DQG�DQ\�RSSRVLWLRQ�EUHZLQJ�DPRQJ�ULYDO�HOLWHV��DERYH�DOO�WKH�PLQLVWHU�SUHVLGHQWV��ZLWK�WKHLU�LQGHSHQGHQW�SRZHU�EDVHV�³��(LQH�$XVZHLWXQJ� YRQ�+HOPXW�.RKOV�1HW]ZHUN� IDQG�GDPLW� VWDWW��� HU�ZDU�QXQ�SUDNWLVFK� IDVW��EHUDOO�SUlVHQW��YHUWUHWHQ�GXUFK�VHLQH�%RWVFKDIWHU�8QG�DXFK�VHLQ�JU|�WHU�5LYDOH��)UDQ]�-RVHI�6WUDX���NRQQWH�.RKO�QLFKW�YRQ�VHLQHP�6LHJHV]XJ�DEKDOWHQ�� 6WUDX�� YHUVXFKWH� ZLHGHUKROW� PLW� DOOHQ� 0LWWHOQ�� HLQHQ� VWDUNHQ� +HOPXW� .RKO� ]X�YHUKLQGHUQ�� XP� VHOEVW� HLQPDO� GHU� VWlUNVWH� 0DQQ� LP� /DQGH� ]X� ZHUGHQ��� 'DVV� 6WUDX��.DQ]OHUNDQGLGDW�ZXUGH� XQG� QLFKW� GHU� YRQ�.RKO� IDYRULVLHUWH� (UQVW�$OEUHFKW�� ]XPDO�.RKO� DQ�VHLQH� HLJHQH�.DQGLGDWXU� QLFKW�PDO�PHKU� VHOEVW� JODXEWH��ZDU� HLQH� JUR�H�1LHGHUODJH� I�U� LKQ��ZHQQ�QLFKW�VRJDU�VHLQ�1LHGHUJDQJ��� $EHU�GLH�%XQGHVWDJVZDKOHQ�������EHL�GHQHQ�6WUDX��VLFK�QLFKW� JHJHQ� GHQ� DPWLHUHQGHQ� .DQ]OHU� 6FKPLGW� GXUFKVHW]HQ� NRQQWH�� VROOWHQ� HLQH� $UW�1HXDQIDQJ�I�U�+HOPXW�.RKO�VHLQ��%HPHUNHQVZHUW� LVW��GDVV� LQ�GHU�=HLW������ELV������� LQ�GHU�+HOPXW�.RKO�XP�VHLQ�SROLWLVFKHV�hEHUOHEHQ�NlPSIWH��VHLQ�3DUWHLYRUVLW]�QLH�HUQVWKDIW�LQ�)UDJH�JHVWHOOW�ZXUGH��6LFKHUOLFK�WUXJ�GLH�OR\DOH�.RKO�*HIROJVFKDIW LQQHUKDOE� GHU�3DUWHL� XQG�GHQ� HLQIOXVVUHLFKHQ�bPWHUQ�� RIW� YRQ� LKP�VHOEVW� HLQJHVHW]W�� GD]X� EHL�� GDVV� .RKO� VHLQH� 0DFKW�� ZHQQ� DXFK� LQ� GLHVHU� =HLW� HKHU� ODWHQW��HUKDOWHQ� NRQQWH�� 2KQH� GLH� 8QWHUVW�W]XQJ� GHU� 3DUWHL� LP� 5�FNHQ� ZlUH� VHLQ� SROLWLVFKHV�hEHUOHEHQ� QLFKW� P|JOLFK� JHZHVHQ�� XQG� HU� ZlUH� VLFKHUOLFK� QLFKW� ����� ]XP� %XQGHVNDQ]OHU�JHZlKOW� ZRUGHQ�� $EHU� EHGHXWHQG� LVW�� GDVV� DXFK� +HOPXW� .RKO� KDUW� NlPSIHQ� PXVVWH�� XP�%XQGHVNDQ]OHU� ]X� ZHUGHQ��8QG� HU� KDW� HV� LPPHU�ZLHGHU� JHVFKDIIW�� 6WHOOHQZHUW� ]X� HUODQJHQ��DXFK�ZHQQ�HU�VFKRQ WRWJHVDJW�ZXUGH��$EHU�7RWJHVDJWH�OHEHQ�EHNDQQWOLFK�OlQJHU��LP�)DOOH�YRQ�+HOPXW� .RKO� VHKU� ODQJH�� 'LH�:LHGHUYHUHLQLJXQJ� DOOHLQH� UHWWHWH� VHLQ� SROLWLVFKHV� hEHUOHEHQ������� LQ� GLHVHP� -DKU� JODXEWH� NHLQHU�PHKU� DQ� HLQHQ�:DKOVLHJ� GHU�8QLRQ� ������� 8QG� DXFK������ZDU�PDQ�GHU�$XIIDVVXQJ��GDVV�YRU�DOOHP�GLH�9HUOLHUHU�GHU�'HXWVFKHQ�(LQKHLW�.RKO�GDV�SROLWLVFKH�$PW�GHV�%XQGHVNDQ]OHUV�GXUFK�:DKOHQ�HQW]LHKHQ�Z�UGHQ��*DXODQG�VDJW�DP�(QGH�VHLQHU�%LRJUDSKLH�Ä=X� %HJLQQ� GHV� -DKUHV� ����� VLHKW� HV� QLFKW� VR� DXV�� DOV� RE� +HOPXW� .RKO� QRFK� HLQPDO� HLQH�UHJLHUXQJVIlKLJH� 0HKUKHLW� HUULQJHQ� NDQQ�� GRFK� ]HLJW� GHU� NXU]H� $EULVV� VHLQHU� .DUULHUH��GDVV�
�� &OHPHQV���������6������� 9JO��&OHPHQV���������6������� *DXODQG� EHVFKUHLEW� LQ� VHLQHU� %LRJUDSKLH� DP� EHVWHQ� GLH�5LYDOLWlW� GLHVHU� EHLGHQ� 3ROLWLNHU�� (U� ]LWLHUW�4XHOOHQ��ZHOFKH�EHKDXSWHQ��6WUDX��KDEH�.RKO�ÄJHUDGH]X�JHKDVVW³�XQG�VHL�VLFK�VLFKHU��GDVV�.RKO�QLH�.DQ]OHU�ZHUGH��9JO��KLHU]X�*DXODQG���������6������� 1DFK�.RKOV�:DKOQLHGHUODJH�������EHL�ZHOFKHU�HU�QLFKW�PLW�GHU�9HUOLHUHUUROOH�DN]HSWLHUHQ�ZROOWH��ZXUGH�VFKRQ�VHLWHQV�GHU�6R]LDO�/LEHUDOHQ�6LHJHU�YHUPXWHW��GDVV�.RKOV�(QGH�GDPLW�EHVLHJHOW�VHL� (LJHQWOLFK�JLEW�GLHVH�HUQHXWH��GLHVPDO� SDUWHLSROLWLVFKH� 1LHGHUODJH� $QODVV� ]XU� $QQDKPH�� GDVV� .RKO� IU�KHU� RGHU� VSlWHU� YRQ� GHU� SROLWLVFKHQ�%�KQH�YHUVFKZLQGHQ�Z�UGH��9JO��KLHU]X�DXFK�*DXODQG���������6����II��� 9JO��*DXODQG���������6�����
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VFKRQ�RIW�1DFKUXIH�DXI�LKQ�JHVFKULHEHQ�ZXUGHQ��GLH�YHUIU�KW�ZDUHQ�± DXFK�GLHVPDO�LVW�HLQ�&RPHEDFN�QLFKW�DXVJHVFKORVVHQ��>+HUYRUKHEXQJ�GHV�$XWRUV�GLHVHU�$UEHLW�@³��*DXODQG� VROOWH� 5HFKW� XQG� 8QUHFKW� KDEHQ�� ZLH� ZLU� KHXWH� EHVVHU� ZLVVHQ�� 6HLQH�3URSKH]HLXQJ�� .RKO� Z�UGH� QLFKW� JHZLQQHQ�� ZDU� IDOVFK�� $EHU� HU� KDW� VHLQ� 8UWHLO�UHODWLYLHUW�PLW� GHU�$XVVDJH�� GDVV� HV�GHV�|IWHUHQ�YHUIU�KWH�1DFKUXIH� DXI�+HOPXW�.RKO�JHJHEHQ KDEH��(U�KDW�HV�DOVR�ZLHGHU�JHVFKDIIW�$QKDQG� GHU� $XVI�KUXQJHQ� GLHVHV� .DSLWHOV� NRQQWH� PDQ� HQWQHKPHQ�� GDVV� YRU� DOOHP� .RKOV�3HUVRQDOPDQDJHPHQW�� EHVWHKHQG� DXV� GHP�$XIEDX� HLQHV� HLJHQHQ�1HW]ZHUNHV� YRQ� 3HUVRQHQ��LKP� ]X� VHLQHP� (UIROJ� YHUKROIHQ� KDW�� ]XPDO� GLHVH� 3HUVRQHQ� LKQ� VWHWLJ� XQWHUVW�W]HQ�� DXFK� LQ�=HLWHQ�� LQ� GHQHQ� HU� LQ� GHU� |IIHQWOLFKHQ� 0HLQXQJ� VHKU� VFKOHFKW� GDVWDQG�� 2KQH� GLHVH�5�FNHQGHFNXQJ�ZlUH�HU�VLFKHUOLFK�IU�KHU�JHVW�U]W�ZRUGHQ��6HLWGHP�.RKO�.DQ]OHU�ZDU��NRQQWH�HU� VHLQ� 3HUVRQDOPDQDJHPHQW� YHUVWlUNW� IRUWVHW]HQ�� HV� SURILWLHUWH� YRQ� GHU� 'RSSHOSRVLWLRQ� DOV�%XQGHVNDQ]OHU�XQG�3DUWHLFKHI��� ZHOFKH�LKQ�]XU�DEVROXWHQ�5HVSHNWSHUVRQ�HUKRE��)ULHGEHUW�3IO�JHU��0G%�XQG�WUHXHU�:HJJHIlKUWH�YRQ�+HOPXW�.RKO����KDW�VLFK�PLW�GHU�3HUVRQ�.RKO�JHQDXHU�EHVFKlIWLJW�XQG�(LJHQVFKDIWHQ GHV�Ä6\VWHP�.RKOV³��ZLH�HU�HV�LP�%XFKWLWHO�QHQQW�XQG� ZLH� HV� VFKRQ� REHQ� EHQDQQW� ZXUGH�� ]XVDPPHQJHIDVVW�� 'LHVH� Ä/HLWVlW]H³�� ZHOFKH� HU�DXIVWHOOW�� VLQG� HLQH� %HVFKUHLEXQJ� YRQ�.RKOV� 3HUVRQDOPDQDJHPHQW� XQG� VWHOOHQ� ]XJOHLFK� HLQH�=XVDPPHQIDVVXQJ� GLHVHV� .DSLWHOV� GDU�� 6LH� IDVVHQ� GDV� RSWLPDO� ]XVDPPHQ�� ZDV� PDQ� DOV�4XLQWHVVHQ]�DXV�GHU��EULJHQ�/LWHUDWXU�]LHKHQ�NDQQ��3IO�JHU�VWHOOW�IROJHQGH�(LJHQVFKDIWHQ�GHV�6\VWHPV�.RKO�DXI����� 0LW�MHGHP��GHU�HLQ�$PW�KDW��ZLH�JHULQJ�HV�DXFK�VHL��WUHIIHQ��� 'LH�QHXHQ�LQ�GHU�8QLRQ�HUQVW�QHKPHQ��� 3ROLWLNHUQ�DXI�DOOHQ�(EHQHQ�*HIDOOHQ�WXQ��)UHXGH�EHUHLWHQ��� )�U�HQJVWH�8PJHEXQJ�WUHXVWH�0LWDUEHLWHU�VXFKHQ��VFKHLQEDUH�)UHXQGH�I|UGHUQ����� 6SLRQH�VFKDIIHQ��

�� *DXODQG���������6������:LFKWLJ�]X�EHDFKWHQ�LVW��GDVV�GLH�%LRJUDSKLH�YRQ�*DXODQG�]X�HLQHP�=HLWSXQNW��YRU�GHU�%XQGHVWDJVZDKO� ������ NRPSOHWWLHUW� ZXUGH�� DQ� GHP� +HOPXW� .RKO� LQ� GHU� |IIHQWOLFKHQ�0HLQXQJ� VHKU� VFKOHFKWH�3UR]HQWSXQNWH YHU]HLFKQHWH��%HL�GHU�(XURSDZDKOHQ�0LWWH�GHV�-DKUHV�JDE�HV�DEHU�HLQH��EHUUDVFKHQGH�6FKODSSH�I�U�GLH�63'��� 9JO��&OHPHQV���������6������� 3IO�JHU�ZDU� VR� ODQJH� WUHXHU�:HJJHIlKUWH� YRQ�.RKO�� ELV� OHW]WHUHU� YRQ� LKP�$EVWDQG�QDKP�XQG� LKQ� LJQRULHUWH��ZHLO� HU� GHP� GDPDOLJHQ� 5HJLHUHQGHQ� %�UJHUPHLVWHU� YRQ� %HUOLQ�� 5LFKDUG� YRP�:HL]lFNHU� ]X� QDKH� VWDQG�� 9RQ�:HL]lFNHU�XQG�.RKO�ZDUHQ�DE�HLQHQ�JHZLVVHQ�=HLWSXQNW�QLFKW�PHKU�GLH�EHVWHQ�)UHXQGH��.RKO�EHJHJQHWH�LKP�RIW�QXU�QRFK�PLW�6NHSVLV��� 9JO��3IO�JHU���������'LHVH�/HLWVlW]H�ZXUGHQ�QLFKW�ZRUW�Z|UWOLFK��EHUQRPPHQ��(V�JLEW�QRFK�]DKOUHLFKH�DQGHUH�/HLWVlW]H��KLHU�VLQG�DEHU�QXU�GLH�DQJHJHEHQ��ZHOFKH�I�U�GDV�6\VWHP�.RKO�UHOHYDQW�VLQG��� =�%��$QJHOD�0HUNHO��6WHIIHQ�+HLWPDQQ�RGHU�&ODXGLD�1ROWH�
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�� (LQRUGQXQJ�GHV�3RUWUDLW�.RKOV
:LH� LVW� +HOPXW� .RKOV� SROLWLVFKH� .DUULHUH� ]X� EHZHUWHQ"� 'DV� LVW� GDV� 7KHPD� GLHVHU�ZLVVHQVFKDIWOLFKHQ� $UEHLW�� DXI� ZHOFKHV� V\VWHPDWLVFK� KLQJHDUEHLWHW� ZXUGH�� 8P� .RKO� HLQHP�EHVWLPPWHQ� 7\SXV� ]X]XRUGQHQ�� ZXUGHQ� LP� ��� .DSLWHO� P|JOLFKH� &KDUDNWHUH� GHILQLHUW��$QVFKOLH�HQG� IDQG� GHU� 9HUVXFK� VWDWW� ]X� HUOlXWHUQ�� ZLH� HLQH� W\SLVFKH� 3ROLWLNHUNDUULHUH� GHU�%XQGHVUHSXEOLN� 'HXWVFKODQG� DXVVHKHQ� N|QQH�� ,P� QlFKVWHQ� .DSLWHO� ZXUGH� YHUVXFKW�� .RKOV�ELRJUDSKLVFKH� 'DWHQ� XQWHU� GDV� 0RGHOO� GHU� 6WDQGDUGNDUULHUH� ]X� VWHOOHQ�� ZlKUHQG� LP�GDUDXIIROJHQGHQ� $EVFKQLWW� EHZHUWHQGH� /LWHUDWXU� �EHU� .RKO� KHUDQJH]RJHQ� ZXUGH�� ZHOFKH�KHOIHQ�VROOWH��5H]HSWH�XQG�5HJHOQ�YRQ�+HOPXW�.RKOV�)�KUXQJVVWLOV�DXI]XVWHOOHQ�.DWHJRULVFK�� RKQH� JUR�H� 'LVNXVVLRQ�� NDQQ� GHU� %HJULII� Ä7DJHVSROLWLNHU³� DXVJHVFKORVVHQ�ZHUGHQ��+HOPXW�.RKOV�VHFK]HKQ�-DKUH�DOV�%XQGHVNDQ]OHU�XQG�GLH�7DWVDFKH��ZLH�HU�GLHVH�-DKUH�JHSUlJW�KDW��VLQG�XQXPVWULWWHQ��'LHVHU�/HEHQVZHJ�SDVVW�QLFKW�]XP�7\SXV�7DJHVSROLWLNHU�'HU�%HJULII� Ä&KDPlOHRQ³� LVW� DXFK�VFKZHU�DXI�.RKO�DQ]XZHQGHQ�� ,Q�GHQ�YRUKHULJHQ�.DSLWHO�ZXUGH�YRQ�GHP�6\VWHP�.RKO�JHVSURFKHQ��ZHOFKHV�LKP�GHQ�ODQJHQ�0DFKWHUKDOW�HUP|JOLFKWH��0DQ�NDQQ� VFKZHU� VDJHQ�� GDVV�.RKO� VHLQH�SROLWLVFKH�/LQLH� VFKODJDUWLJ� lQGHUQ�PXVVWH��XP� LQ�GHQ�bPWHUQ�HUKDOWHQ�]X�EOHLEHQ��,P�3ULQ]LS�ZDU�GHU�3ROLWLNVWLO�+HOPXW�.RKOV�YRQ�.RQWLQXLWlW�JHSUlJW�� RKQH� ZHVHQWOLFKH� 5LFKWXQJVlQGHUXQJHQ�� 3URJUDPPDWLVFK� JDE� HV� NHLQH� JUR�H�bQGHUXQJ��DEHU�GXUFK�GLH�(LQVHW]XQJ�YRQ�IULVFKHQ�XQG�MXQJHQ�3HUVRQDO�EHNDP�GLH�3ROLWLN�GHU�&'8�QHXH�(QHUJLH��QHXH�,PSXOVH���%HLP�%HJULII�GHV�3DUWHLSDWURQV�VLHKW�HV�VFKRQ�DQGHUV�DXV��(U�SDVVW��ZDV�+HOPXW�.RKO�DQJHKW��ÄZLH� GLH� )DXVW� DXI¶V� $XJH³�� 8P� 3DUWHLSDWURQ� ]X� ZHUGHQ� EHGDUI� HV� HLQHU� HUIROJUHLFKHQ�3DUWHLNDUULHUH�� .RKOV� IU�KHU� (LQWULWW� LQ� GLH� &'8� VRZLH� VHLQH� 0LWJOLHGVFKDIW� LQ� GHU� -XQJHQ�8QLRQ��LQ�GHU�HU�VLFK�GLH�SDVVHQGHQ�)UHXQGH�PDFKHQ�NRQQWH��ZDUHQ�VHKU�I|UGHUOLFK�I�U�VHLQHQ�/HEHQVZHJ�� ,P�=XJH� GLHVHU�.DUULHUH� NRQQWH� HU� VLFK�YLHOH�)UHXQGH�PDFKHQ��ZHOFKH� DXJUXQG�VHLQHU� )�KUXQJVTXDOLWlWHQ� DXI� LKQ� EDXWHQ�� 3DVVHQG� IRUPXOLHUW� %HUQDUG� 9RJHO�� HLQHU� GLHVHU�:HJJHIlKUWHQ��GLHVH�&KDUDNWHUHLJHQVFKDIW�YRQ�+HOPXW�.RKO��Ä.RKO� GX]WH� VLFK� PLW� YLHOHQ� /HXWHQ�� YRU� DOOHP� DXV� VHLQHU� $QIDQJV]HLW�� RKQH� VLFK� MHGRFK�MHPDQGHP�DXV]XOLHIHUQ��(U�ZDU�XQG�EOLHE�VR�ZDV�ZLH�HLQ�Ã+RUGHQI�KUHU¶�³��'DV�6\VWHP�.RKO�ZXUGH�GDPLW� VFKRQ�]X�%HJLQQ�YRQ�.RKOV�SROLWLVFKHU�/DXIEDKQ�DXIJHEDXW��XQG� .RKO� VHW]WH� VLFK� PLW� VHLQHU� :DKO� ]XP� %XQGHVYRUVLW]HQGHQ� DQ� GHVVHQ� 6SLW]H��.RQNXUUHQWHQ�YRQ�.RKO�KDWWHQ�HV�VFKZHU��GHQQ�GLH�%H]LHKXQJ�.RKOV�]X�VHLQHU�HLJHQHQ�3DUWHL�
�� 9JO� &OHPHQV���������6������� =LWLHUW�QDFK�0DVHU���������6������
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XQG�VHLQ�0DQDJHPHQW�VLQG�GLH�ZHVHQWOLFKH�4XHOOH�VHLQHU�6WlUNH��� :HUQHU�0DVHU�ZLGPHW�HLQ�.DSLWHO�VHLQHU�%LRJUDSKLH�GLHVHU�*HJHEHQKHLW��LQGHP�HU�GDV�6FKHLWHUQ�HLQHU�LQQHUSDUWHLOLFKHQ�2SSRVLWLRQ� DQ� GHQ� %HLVSLHOHQ� +HLQHU� *HL�OHU�� 5LWD� 6�VVPXWK� XQG� /RWKDU� 6SlW� EHVFKUHLEW��3DVVHQG� QHQQW� HU� HV� Ä1XQ� LVW� HU� GLH� &'8³��� :LH� EHUHLWV� LQ� .DSLWHO� �� EHKDXSWHW� ZLUG� GHU�3DUWHLSDWURQ� ODQJVDP� VHOEVW� ]XU 3DUWHL�� (UVW� GLH� 1LHGHUODJH� EHL� GHU� %XQGHVWDJVZDKO� �����NRQQWH�GLHVHV�6\VWHP�VW�U]HQ��(FNKDUG�-HVVH��GHU�HLQ�-DKU�YRU�GLHVHU�%XQGHVWDJVZDKO�VLFK�PLW�GHQ�SROLWLVFKHQ�3DUWHLHQ�DXVHLQDQGHUJHVHW]W�KDW��HUNHQQW�LP�9RUDXV�Ä>���@�.RKO�>LVW@�WLHI�LQ�GLH�3DUWHL�YHUZXU]HOW�XQG��]XPDO�QDFK�GHU�'HXWVFKHQ�(LQKHLW��LQQHUKDOE�GHU� 8QLRQ� XQDQJHIRFKWHQ�� 'LH� 'RPLQDQ]� .RKOV� LVW� 6WlUNH� XQG� 6FKZlFKH� GHU� 3DUWHL�� (LQH�%HZlKUXQJVSUREH�VWHKW�GHU�&'8�LQ�GHU�=HLW�ÃQDFK�.RKO¶�ZRKO�EHYRU�³��'DPLW�GHILQLHUW�HU�.RKO�LQGLUHNW�]XP�3DUWHLSDWURQ��YRQ�GHP�GLH�&'8�DEKlQJLJ�LVW��8QG�DXFK�KLHU�VLQG�ZLU�VFKODXHU��'LH�8QLRQ�KDWWH�QDFK�GHU�YHUORUHQHQ�:DKO������LKUH�JUR�H�.ULVH��YRU�DOOHP�� DOV� .RKO� QLFKW� EHUHLW� ZDU�� EHL� GHU� 6SHQGHQDIIlUH� PLW� GHQ� %HK|UGHQ�]XVDPPHQ]XDUEHLWHQ�� (U� ]RJ� GLH� &'8� LQ� GHU� :lKOHUJXQVW� QDFK� XQWHQ�� DXFK� QDFK� VHLQHU�.DQ]OHU]HLW��(UVW� ODQJVDP�EHJLQQW�GLH�8QLRQ�� HLQ�QHXHV�3URILO� ]X�EHNRPPHQ�XQG�ZLHGHU�DQ�$QHUNHQQXQJ� ]X� JHZLQQHQ�� $QJHOD� 0HUNHO�� GLH� MHW]LJH� 3DUWHLYRUVLW]HQGH� GHU� &'8� NRQQWH�VLFK�VWDUN�SURILOLHUHQ��DOV�VLH�VLFK�LP�=XJH GHU�6SHQGHQDIIlUH�YRQ�.RKO�GLVWDQ]LHUWH��6SDQQHQG�ZLUG�HV�]X�VHKHQ�VHLQ��ZLH�VLFK�GHU�HUVW�N�U]OLFK�JHN�UWH�.DQ]OHUNDQGLGDW�(GPXQG�6WRLEHU�XQG�GDPLW� GLH� JDQ]H� 8QLRQ� EHZlKUHQ� ZLUG�� 'LH� 8QLRQ� EHILQGHW� VLFK� JHUDGH� LQ� HLQHU� JUR�HQ�,GHQWLWlWVILQGXQJVSKDVH��'DV 6\VWHP�.RKO�LVW�DEHU�QRFK�QLFKW�JDQ]�XQWHUJHJDQJHQ�'HU� OHW]WH� DQJHJHEHQH� %HJULII� KLVWRULVFKH� *U|�H� EHUHLWHW� GLH� JU|�WH� 6FKZLHULJNHLW� XQG� LVW�VFKRQ� GDV� 7KHPD� ]DKOUHLFKHU� )RUVFKXQJVDUEHLWHQ� JHZHVHQ�� 'HU� 9HUVXFK� ]X� EHXUWHLOHQ�� RE�.RKO� VXEMHNWLY�HLQH�KLVWRULVFKH�*U|�H� LVW��ZLUG�XQWHUODVVHQ��GD�6XEMHNWLYLWlW�QXU�0HLQXQJHQ�GDUVWHOOW�� RKQH� IXQGLHUWH� ZLVVHQVFKDIWOLFKH� 9RUJHKHQVZHLVH�� 'HVKDOE� EOHLEW� HV� GDEHL�� .RKOV�.DUULHUH�XQWHU�GHQ�%HJULII�GHU�REMHNWLYHQ�KLVWRULVFKHQ�*U|�H�]X�VWHOOHQ��9LHOOHLFKW�LVW�HV�KLHU�QRWZHQGLJ��GLH�$QDO\VHHEHQHQ�ZHLWHU�]X�GLIIHUHQ]LHUHQ��'LH� HUVWH� $QDO\VHHEHQH� VROO� VHLQH� 3HUVRQ� LQQHUKDOE� GHU� 3DUWHL� VHLQ�� ��� -DKUH�3DUWHLYRUVLW]HQGHU�� ,QGXNWLRQ� HLQHV� HLJHQHQ� 6\VWHPV� LQ� GLH� &'8� JHEHQ� GHQ� $QODVV�DQ]XQHKPHQ��GDVV�.RKO�VFKZHU�]X�HUVHW]HQ�VHL��$XI�GHU�SDUWHLSROLWLVFKHQ�(EHQH�LVW�GHU�%HJULII�REMHNWLYH� KLVWRULVFKH� *U|�H� DQZHQGEDU�� *HVW�W]W� ZLUG� GLHVH� $QQDKPH� GXUFK� IROJHQGH�$XVVDJH��ZHOFKH�.RKOV�)�KUXQJVVWLO�DOV�HLQ]LJDUWLJ�GDUVWHOOW��Ä.RKO¶V� OHDGHUVKLS� LV� XQLTXH�� +H� DORQH� KDV� RFFXSLHG� WKH� SRVW� RI� FKDQFHOORU� LQ� D� XQLILHG�*HUPDQ\��7KLV� JLYHV�.RKO� D� KLVWRULF� VWDWXH�± UHJDUGOHVV� RI� DQ\WKLQJ� WKDW� KDSSHQHG�EHIRUH� RU�
�� 9JO��&ROH���������6�������� 9JO��0DVHU���������6�����II��� -HVVH���������6������
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DIWHU��.RKO¶V�OHDGHUVKLS�UHSXWDWLRQ�LV�WKXV�JUHDWO\�HQKDQFHG�E\�KLV�KDYLQJ�RSHUDWHG�DW�D�FULWLFDO�MXQFWXUH�LQ�KLVWRU\��DQG�KDYLQJ�VHW�WKH�FRXQWU\�RQ�D�QHZ�FRXUVH�´��'LH� DQGHUH�$QDO\VHHEHQH� VWHOOW� VHLQH�)XQNWLRQ� LQQHUKDOE�GHU�*HVHOOVFKDIW� GDU��+HOPXW�.RKO�ZLUG� RIW� DOV� Ä.DQ]OHU� GHU� (LQKHLW³� EH]HLFKQHW�� ,P�3ULQ]LS� VSULFKW� GLHVHU�$XVGUXFN� I�U� VLFK��$EHU�REMHNWLY�ZLGHUVSUXFKVIUHL�]X�EHKDXSWHQ��GHU�9HUODXI�GHU�'HXWVFKHQ�:LHGHUYHUHLQLJXQJ�VHL�DOOHLQ�DXI�+HOPXW�.RKO�]XU�FN]XI�KUHQ��LVW�QLFKW�P|JOLFK��GHQQÄZLWKRXW� 0LFKDLO� *RUEDFKHY¶V� UHIRUPLVW� SROLFLHV� DQG� WKH� UDSLG� SDFH� RI� FKDQJH� LQ� FRXQWULHV�ERUGHULQJ�RQ�WKH�*'5��.RKOCV�'HXWVFKODQGSROLWLN >VLF�@�ZRXOG�QRW�VXIILFHG�WR�LQLWLDWH�WKH�PDVV�H[RGXV� IURP� DQG� PDVV� SURWHVWV� LQ� WKH� *'5�� 1HLWKHU� WKH� LQFUHDVLQJO\� FRPSOH[� NLQGV� RI� FR�RSHUDWLRQ�� QRU� WKH� DGKHUHQFH� WR� WKH� LGHD� RI� UHXQLILFDWLRQ� LQ� PDQLIHVWRV� DQG� JRYHUQPHQW�GHFODUDWLRQV�>«@�ZRXOG�LQ�WKHPVHOYHV�KDYH�EURXJKW�DERXW�WKH�GRZQIDOO�RI�WKH�UHJLPH�´��(V�ZLUG� JDQ]� NODU� HUVLFKWOLFK�� GDVV� GHU�0DXHUIDOO� QLFKW�PRQRNDXVDO�PLW� GHU� 3HUVRQ�+HOPXW�.RKO� ]X� HUNOlUHQ� LVW�� GHVKDOE� LVW� ]X� ]ZHLIHOQ�� RE�+HOPXW�.RKO�GDPDOV�ZLUNOLFK�XQHUVHW]OLFK�ZDU�XQG�VRPLW�DXFK�GHQ�6WDWXV�GHU�REMHNWLYHQ�KLVWRULVFKHQ�*U|�H�LQQHUKDOE�GHU�*HVHOOVFKDIW�EHVLW]W��DXFK�ZHQQ�GLH�:LHGHUYHUHLQLJXQJ�LPPHU�PLW�LKP�LQ�9HUELQGXQJ�JHEUDFKW�ZLUG��'LH�REHQ�JHPDFKWHQ�$XVI�KUXQJHQ�JHEHQ�GHQ�$QODVV�]X�GHQNHQ��GDVV�.RKO�DXVWDXVFKEDU�VHL��DXFK�ZHQQ� HU� I�U� ÄVHLQH³�/HLVWXQJHQ� XQWHU� DQGHUHP�PLW� ���'RNWRUWLWHOQ�JHHKUW�ZXUGH��6R�ZXUGH�.RKO� YRQ�7HLOHQ� GHU�gIIHQWOLFKNHLW� ]XU� KLVWRULVFKHQ�*U|�H� HUNOlUW����ZREHL� GLHVH�(UNOlUXQJ�PHLQHU�0HLQXQJ�QDFK�DXI�VXEMHNWLYHQ�%HZHUWXQJHQ�EHUXKW�$XFK� ZHQQ� GHU� %HJULII� GHU� REMHNWLY� KLVWRULVFKHQ� *U|�H� WHLOZHLVH� DXI� +HOPXW� .RKO��EHUWUDJEDU�LVW�XQG�HU�VRPLW�HLQH�SROLWLVFKH�$XVQDKPHNDUULHUH�KLQWHU�VLFK�KDW��ILQGHW�PDQ��ZLH�LQ� GHQ� YRUKHULJHQ� .DSLWHOQ� JH]HLJW�� W\SLVFKH� 3DWWHUQV� HLQHU� KHXWLJHQ� 3ROLWLNHUNDUULHUH� EHL�+HOPXW�.RKO��(U�YHUN|USHUW�GRFK�LQ�JHZLVVHU�:HLVH�GLH�6WDQGDUGNDUULHUH�YRQ�+HU]RJ��ZHOFKH�HU� VHKU� HUIROJUHLFK� DEVROYLHUWH� XQG� LVW� VRPLW� PLW� DQGHUHQ� %XQGHVWDJVDEJHRUGQHWHQ�YHUJOHLFKEDU��-RKQ�OH�&DUUp��EULWLVFKHU�$XWRU��HUOHLFKWHUW�GHQ�9HUJOHLFK�+HOPXW�.RKOV�PLW�GHP�DQGHUHQ�SROLWLVFKHQ�3HUVRQDO� LQ�%XQGHVWDJ�GXUFK�HLQHQ�.RPPHQWDU��PLW�GHU�HU�DXVVDJW��GDVV�.RKO�NHLQH�6RQGHUHUVFKHLQXQJ�LQ�GHU�*HVFKLFKWH�VHL��Ä'LH�:HOW�LP�JDQ]HQ�LVW�VLFKHU��ZHQQ�VLH�YRQ�PLWWHOPl�LJHQ�*HVWDOWHQ�UHJLHUW�ZLUG�³��%HHQGHW�ZHUGHQ� VROO� GLHVH�$UEHLW�PLW� HLQHU�$QWZRUW� DXI�GLH� LQ�GHU�(LQOHLWXQJ� ]LWLHUWH�)UDJH�:HUQHU�0DVHUV�+HOPXW�.RKO�KDW�VLFK�VHOEHU� LQ�GHU�3ROLWLN�HWDEOLHUW��RKQH�JH]LHOW�UHNUXWLHUW�]X�ZHUGHQ��6HLQH�0LWJOLHGVFKDIW� EHL� GHU� -XQJHQ� 8QLRQ� XQG� VHLQH� VWHLOH� 3DUWHLNDUULHUH�� ZHOFKH� DXI� DOOHQ� GUHL�SROLWLVFKHQ�(EHQHQ� DEOLHI�� VLQG� W\SLVFKHQ�0XVWHU� XQVHU� KHXWLJHQ�3ROLWLN��'DGXUFK�NRQQWH� HU�
�� &ROH���������6�������� .RUWH���������6������� 9JO��&OHPHQV���������6�������� =LWLHUW�QDFK�*DXODQG���������6������
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JH]LHOW�:HJJHIlKUWHQ� DQ� VLFK�ELQGHQ�XQG�HLQ�1HW]ZHUN�YRQ� WUHXHQ�3DUWHLNROOHJHQ�DXIEDXHQ��PLW� ZHOFKHP� HU� 5�FNHQGHFNXQJ� LQQHUKDOE� GHU� 3DUWHL� EHNDP� XQG� ]XU� 5HVSHNWSHUVRQ��VFKOLH�OLFK�]XP�3DUWHLSDWURQ�ZXUGH��'LHVHV�1HW]ZHUN�LVW�HLQH�(LJHQVFKDIW�GHV�6\VWHP�.RKOV��ZHOFKH� KHUYRUUDJHQG� GXUFK� 3IO�JHUV� /HLWVlW]H� DXV� .DSLWHO� �� ]XVDPPHQJHIDVVW� ZHUGHQ��9HUJHVVHQ�ZHUGHQ�GDUI�DEHU�QDW�UOLFK�DXFK�QLFKW��GDVV�.RKO�LQ�HQWVFKHLGHQGHQ�3XQNWHQ�VHLQHU�/DXIEDKQ�GDV�Q|WLJH�4XlQWFKHQ�*O�FN�EHVD���ZLH�]�%��������ZDV�DEHU�MHGHU�0HQVFK�LQ�VHLQHU�.DUULHUH�DXFK�KDW��Ä,PPHU�QXU�*O�FN�JHKDEW³�KDW�.RKO�VLFKHUOLFK�QLFKW��9LHO�ZDV�HU�HUUHLFKW�KDW�� SRVLWLY� VRZLH� QHJDWLY�� JHKW� DXI� VHLQH� SHUV|QOLFKHQ� )lKLJNHLWHQ� XQG� VHLQ� 0DQDJHPHQW�]XU�FN��6RPLW�PXVV�HU�DXFK�GLH�9HUDQWZRUWXQJ�I�U�GLH�.ULVH�VHLW�GHU�6SHQGHQDIIlUH�XQG�I�U�GHQ�IHKOHQGHQ�*HQHUDWLRQVZHFKVHO�LQQHUKDOE�GHU�&'8��EHUQHKPHQ�'HU� )DNW�� GDVV� VLFK� +HOPXW� .RKO� RKQH� )DQIDUHQ� DXV� GHP� SROLWLVFKHQ� 5DPSHQOLFKW�YHUDEVFKLHGHW�KDW XQG�VHLQH�3DUWHL� HUVWPDOV�DXI�JUR�H�'LVWDQ]�]X� LKP�JHKW�� VR�GDVV�HU�VRJDU�VHLQHQ� (KUHQYRUVLW]� ]XU�FNJDE�� OlVVW� PHLQHU� 0HLQXQJ� QDFK� GHQ� %HJULII� GHU� VXEMHNWLYHQ�KLVWRULVFKHQ� *U|�H� QLFKW� DXI� LKQ� DQZHQGHQ�� =X� HLQHP� 3ROLWLNHU� GHU� ([WUDNODVVH� VROO� GLH�(LJHQVFKDIW�JHK|UHQ��GDVV�DXFK�QDFK�VHLQHU�DNWLYHQ�=HLW�EHL�$VVR]LDWLRQ�PLW�VHLQHP�1DPHQ�DQ�VHLQH�9HUGLHQVWH�JHGDFKW��XQG�QLFKW�DQ�VHLQH�5HFKWVYHUJHKHQ�HULQQHUW�ZLUG�
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�� $QKDQJ�,�
(LQLJH�%LRJUDSKLVFKH�'DWHQ�YRQ�+HOPXW�.RKO��ELV������
���$SU������ *HEXUW����� (LQWULWW�LQ�GLH�&'8���� 0LWEHJU�QGHU�GHU�-8�/XGZLJVKDIHQ��������� 6WXGLXP� GHU� 5HFKWV� 6R]LDO� XQG� 6WDDWVZLVVHQVFKDIWHQ� XQG� GHU� *HVFKLFKWH� LQ� )UDQNIXUW� XQG�+HLGHOEHUJ���� 0LWJOLHG�GHV�JHVFKlIWVI�KUHQGHQ�9RUVWDQGHV�GHU�&'8�5KHLQODQG�3IDO]���������� 6WHOOYHUWUHWHQGHU�/DQGHVYRUVLW]HQGHU�GHU�-XQJHQ�8QLRQ�5KHLQODQG�3IDO]���������� 0LWJOLHG�GHV�/DQGHVYRUVWDQGHV�GHU�&'8�5KHLQODQG�3IDO]���������� :LVVHQVFKDIWOLFKHU�0LWDUEHLWHU�DP�SROLWLVFKHQ�6HPLQDU�+HLGHOEHUJ��3URPRWLRQ�]XP�'U��3KLO����� 9RUVLW]HQGHU�GHV�&'8�.UHLVYHUEDQGHV�/XGZLJVKDIHQ��������� =HLW�LP�0DLQ]HU�/DQGWDJ��������� 9RUVLW]HQGHU�GHU�&'8�6WDGWUDWVIUDNWLRQ�/XGZLJVKDIHQ���������� :DKO�]XP�VWOY��9RUVLW]HQGHQ�GHU�&'8�)UDNWLRQ�LP�0DLQ]HU�/DQGWDJ���� )UDNWLRQVYRUVLW]HQGHU�GHU�&'8�LP�0DLQ]HU�/DQGWDJ6HLW����� 0LWJOLHG�GHV�%XQGHVYRUVWDQGHV�GHU�&'8��������� 6WHOOYHUWUHWHQGHU�%XQGHVYRUVLW]HQGHU�GHU�&'8��������� 0LQLVWHUSUlVLGHQW�YRQ�5KHLQODQG�3IDO]��������� 3DUWHLYRUVLW]HQGHU�GHU�&'8�QDFKGHP�HU������EHL�VHLQHU�HUVWHQ�.DQGLGDWXU�XQWHUODJ���������� 2SSRVLWLRQVI�KUHU�LP�%XQGHVWDJ��1LHGHUODJH�DOV�.DQ]OHUNDQGLGDWEHL�GHQ�:DKOHQ���������� 6FKZHUH�1LHGHUODJH�I�U�.RKO��)�-��6WUDX��ZLUG�.DQ]OHUNDQGLGDW�GHU�8QLRQ����������� +HOPXW� .RKO� ZLUG� GXUFK� HLQ� NRQVWUXNWLYHV� 0LVVWUDXHQVYRWXP� QDFK� $UW�� ��� **� ]XP����� ''HHXXWWVVFFKKHHQQ %%XXQQGGHHVVNNDDQQ]]OOHHUU JHZlKOW����������� 1DFKGHP� +HOPXW� .RKO� �EHDEVLFKWLJW�� GXUFK� GLH� 9HUWUDXHQVIUDJH� QDFK� $UW�� ��� **�DEJHZlKOW� ZXUGH�� ZLUG� HU�GXUFK� GDV�9RON� EHL� GHQ�%XQGHVWDJVZDKOHQ� DOV� %XQGHVNDQ]OHUGHU�&'8�)'3�.RDOLWLRQ�EHVWlWLJW�
'LHVH�ELRJUDSKLVFKHQ�'DWHQ�VLQG�QXU�HLQH�$XVZDKO��ZHOFKH�I�U�GLH�YRUOLHJHQGH�$UEHLW�YRQ�%HGHXWXQJ�VLQG��6HKU�ZLFKWLJH�3RVLWLRQHQ�VLQG�)HWW�PDNLHUW�
4XHOOHQ�
7DEHOODULVFKH� %LRJUDSKLH� YRQ� +HOPXW� .RKO� GHV� 'HXWVFKHQ� +LVWRULVFKHQ� 0XVHXPV�� 85/��KWWS���ZZZ�GKP�GH�OHPR�KWPO�ELRJUDILHQ�.RKO+HOPXW� >=XJULII����������@
*DXODQG��$OH[DQGHU���������+HOPXW�.RKO��(LQ�3ULQ]LS��%HUOLQ��5RZROWK�9HUODJ�
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�� $QKDQJ�,,

'LH�REHUH�*UDILN�HQWKlOW�DOOH�%XQGHVWDJVZDKOHUJHEQLVVH�GHU�&'8�VHLW�������=XGHP�VLQG�DOOH�.DQ]OHUNDQGLGDWHQ�VHLW������DQJHJHEHQ��GHU�=HLW��LQ�GHU�+HOPXW�.RKO�VLFK�EXQGHVSROLWLVFK�VWDUN�]X�SURILOLHUHQ�EHJDQQ�
,QWHUHVVDQW� VLQG� YRU� DOOHP� GLH� :DKOHUJHEQLVVH� ����� XQG ������ ,Q� GLHVHQ� EHLGHQ� -DKUHQ�NDQGLGLHUWH�+HOPXW�.RKO�I�U�GDV�$PW�GHV�%XQGHVNDQ]OHUV��(U�NRQQWH�EHL�EHLGHQ�.DQGLGDWXUHQ�LP� 9HUJOHLFK� ]XU� GDYRU� VWDWWJHIXQGHQHQ� %XQGHVWDJVZDKO�� GLH� EHLGH� 0DOH� PLW� DQGHUHQ�.DQGLGDWHQ�VWDWWIDQG��LPPHU�HLQHQ�GHXWOLFKHQ�6WLPPHQJHZLQQ�YHU]HLFKQHQ��,P�/DXIH�GHU�=HLW�QLPPW�DEHU�GLH�$N]HSWDQ]�GHV�6\VWHP�.RKOV�LQ�GHU�%HY|ONHUXQJ�DE��ZLH�GLH�'DWHQ�DE�������PLW�$XVQDKPH�YRQ�������GHXWOLFK�]HLJHQ�
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�� /LWHUDWXUYHU]HLFKQLV
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