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%�UJHUPHLVWHU�3URI��'U��/LQNHQV%HLJHRUGQHWHU�/H�PDQQ9HUZDOWXQJVIDFKZLUW�(FNHUV6W$�2HKOHU6W2,�(QJHOV

'LH�0LWJOLHGHU�GHV�$XVVFKXVVHV� I�U�-XJHQG�XQG�6R]LDOHV�ZDUHQ�PLW�(LQODGXQJYRP������������ I�U�'LHQVWDJ�� GHQ������������� ������8KU��XQWHU�0LWWHLOXQJ�GHU7DJHVRUGQXQJ��HLQJHODGHQ�ZRUGHQ�
=HLW�� 2UW� XQG� 6WXQGH� GHU� 6LW]XQJ� VRZLH� GLH� 7DJHVRUGQXQJ� ZDUHQ� |IIHQWOLFKEHNDQQW�JHPDFKW�
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$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH�GHU�1LHGHUVFKULIW�GHV�$XVVFKXVVHV�I�U�-XJHQG�XQG�6R]LDOHVYRP�����������
��� -XJHQGWUHII�6HWWHULFK�KLHU� 1HXHV�.RQ]HSW�7UlJHUIHVWOHJXQJ�
��� .LQGHU��XQG�-XJHQGSDUODPHQW�KLHU� bQGHUXQJ�GHU�.RQ]HSWLRQ
��� :RFKH�GHU�-XJHQG�KLHU� 5�FNEOLFN�DXI�GLH�:RFKH�GHU�-XJHQG�YRP������������ELV�����������
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�� :RFKH�GHU�6HQLRUHQ�KLHU� 5�FNEOLFN������XQG�3ODQXQJ�����
��� $XVZLUNXQJ�GHV�/DQGHVSIOHJHJHVHW]HV�KLHU� $QWUDJ�GHU�63'�)UDNWLRQ�YRP�����������
��� $OOJHPHLQH�6R]LDOKLOIH�KLHU� %HULFKW�]XU�DNWXHOOHQ�(QWZLFNOXQJ
��� %HGDUIVRULHQWLHUWH�*UXQGVLFKHUXQJ�KLHU� $NWXHOOH�(QWZLFNOXQJ
��� +LOIH�]XU�$UEHLW�KLHU� 7lWLJNHLWVEHULFKW
��� :RKQJHOG�)HKOEHOHJXQJ�KLHU� $OOJHPHLQH�,QIRUPDWLRQ�]XP�$XIJDEHQJHELHW
��� =XVDPPHQI�KUXQJ�YRQ�$UEHLWVORVHQKLOIH�XQG�6R]LDOKLOIH�KLHU� 6DFKVWDQGVEHULFKW�]XU�DNWXHOOHQ�bQGHUXQJVGLVNXVVLRQ
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ

%� 1LFKW|IIHQWOLFKH�6LW]XQJ
��� -XJHQGWUHII�6HWWHULFK�KLHU� 9HUWUDJOLFKH�5HJHOXQJ�
��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
��� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ

'LH�9RUVLW]HQGH�HU|IIQHWH�GLH�6LW]XQJ�XQG�EHJU��WH�GLH�$QZHVHQGHQ��6LH�VWHOOWHIHVW�� GDVV� GHU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� RUGQXQJVJHPl�� HLQJHODGHQZXUGH�XQG�QDFK�GHU�=DKO�GHU�HUVFKLHQHQHQ�0LWJOLHGHU�EHVFKOXVVIlKLJ�ZDU�
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$� gIIHQWOLFKH�6LW]XQJ
�� .HQQWQLVQDKPH�GHU�1LHGHUVFKULIW�GHU�6LW]XQJ�GHV�$XVVFKXVVHV�I�U�-XJHQGXQG�6R]LDOHV�YRP�����������

'HU�$XVVFKXVV�I�U�-XJHQG�XQG�6R]LDOHV�QDKP�GLH�1LHGHUVFKULIW�]XU�6LW]XQJYRP������������]XU�.HQQWQLV�
�� -XJHQGWUHII�6HWWHULFK�KLHU� 1HXHV�.RQ]HSW�7UlJHUIHVWOHJXQJ

%HLJHRUGQHWHU� /H�PDQQ� I�KUWH� ]XU� EHUHLWV� LP� 9RUIHOG� GHU� 6LW]XQJ]XJHVWHOOWHQ�9RUODJH�DXV��GDVV�EHUHLWV�VHLW�OlQJHUHU�=HLW�WURW]�KHUYRUUDJHQGHUEDXOLFKHU�9RUDXVVHW]XQJHQ�GHV�-XJHQGWUHIIV�6HWWHULFK�VRZRKO�KLQVLFKWOLFKGHU� %HVXFKHU]DKOHQ� DOV� DXFK� LQVEHVRQGHUH� LP� +LQEOLFN� DXI� GHQ,QWHJUDWLRQVDXIWUDJ�GLH�(UZDUWXQJHQ�GHU�9HUZDOWXQJ�QLFKW�HUI�OOW�ZXUGHQXQG�DXV�6LFKW�GHU�9HUZDOWXQJ�HLQ�9HUEHVVHUXQJVEHGDUI�JHJHEHQ�LVW�
(U�WHLOWH�GHP�$XVVFKXVV�PLW��GDVV�LP�(LQYHUQHKPHQ�]ZLVFKHQ�GHP�.UHLV$DFKHQ�XQG�GHU�6WDGW�%DHVZHLOHU�EHVFKORVVHQ�ZXUGH��GDVV�GLH�7UlJHUVFKDIWDP�-XJHQGWUHII�6HWWHULFK�VHLWHQV�GHV�.UHLVHV�$DFKHQ�]XJXQVWHQ�GHU�6WDGW%DHVZHLOHU�DXIJHJHEHQ�ZLUG�
'D�GLH�6WDGW�%DHVZHLOHU�MHGRFK�DXI�*UXQG�GHV�%HVFKOXVVHV�GHV�$XVVFKXVVHVI�U�-XJHQG�XQG�6R]LDOHV�YRP������������NHLQ�HLJHQHV�-XJHQGDPW�I�KUW�XQGGDKHU�QLFKW��EHU�VR]LDOSlGDJRJLVFK�JHVFKXOWHV�3HUVRQDO�YHUI�JW��KDW�PDQYHUVXFKW��HLQHQ�IUHLHQ�7UlJHU�I�U�GLH�hEHUQDKPH�GHV�-XJHQGWUHIIV�6HWWHULFK]X�ILQGHQ��6SH]LHOO�LP�+LQEOLFN�DXI�HLQH�IDFKSlGDJRJLVFKH�%HWUHXXQJ�GHU(LQULFKWXQJ�VRZLH�HLQH�IDFKOLFKH�3HUVRQDOI�KUXQJ�XQG�GLH�(LQI�KUXQJ�HLQHV&RQWUROOLQJV��LVW�GLHV�XQEHGLQJW�QRWZHQGLJ�
(U� HUOlXWHUWH�� GDVV� GLH� 9HUKDQGOXQJHQ� ]XU� hEHUQDKPH� GHU� 7UlJHUVFKDIW]ZLVFKHQ�GHU�6WDGW�%DHVZHLOHU�XQG�GHQ�0:�0DOWHVHU�:HUNHQ�J*PE+�YRQKRKHU� 3URIHVVLRQDOLWlW� JHSUlJW� ZDUHQ�� (U� I�KUWH� ZHLWHUKLQ� DXV�� GDVV5�FNVSUDFKHQ� PLW� GHU� 6WDGW� 1HXVV� XQG� GHU� 6WDGW� .DUVW�� LQ� GHQHQ� GLH0DOWHVHU� HEHQIDOOV� (LQULFKWXQJHQ� �EHUQRPPHQ� KDEHQ�� GLH� SRVLWLYHQ(LQGU�FNH�DXV�GHQ�9HUKDQGOXQJHQ�EHVWlWLJW�KDEHQ�
,P� )ROJHQGHQ� VWHOOWH� )UDX� ,VLQJ� GLH� 6WUXNWXU� GHU�0DOWHVHU�:HUNH� VRZLHGHUHQ� $UEHLW� YRU�� 6LH� HUOlXWHUWH�� GDVV� VLFK� GLH� 0DOWHVHU� VHKU� VWDUN� LP5DKPHQ�GHV�,QWHJUDWLRQVDXIWUDJHV�LP�JDQ]HQ�%XQGHVJHELHW�HQJDJLHUHQ��6RZHUGHQ�GHU]HLW�PHKUHUH�3URMHNWH�PLW�)O�FKWOLQJHQ�XQG�DQGHUHQ�0LJUDQWHQXQG�GHXWVFKHQ�-XJHQGOLFKHQ�GXUFKJHI�KUW�
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,P�+LQEOLFN�DXI�GHQ�-XJHQGWUHII�6HWWHULFK�VWHOOWH�VLH�IHVW��GDVV�GLHVHU�GHU]HLWDQ�HLQHP�VFKOHFKWHQ�5XI�OHLGH��'LH�0DOWHVHU�ZHUGHQ�MHGRFK�YHUVXFKHQ���EHUGLH�%HWHLOLJXQJ�YRQ�9HUHLQHQ�XQG�2UJDQLVDWLRQHQ�-XJHQGOLFKH�ZLHGHU�DQGDV�+DXV�]X�ELQGHQ��VR�GDVV�VLFK�PLWWHOIULVWLJ�HLQH�EHVVHUH�6WUXNWXU�VRZRKOKLQVLFKWOLFK� GHU� %HVXFKHU]DKOHQ� DOV� DXFK� LP� +LQEOLFN� DXI� GHQ,QWHJUDWLRQVDVSHNW�HUJHEHQ�ZLUG�
)ROJHQGH�7lWLJNHLWVVFKZHUSXQNWH�ZHUGHQ�EHL�hEHUQDKPH�GHU�7UlJHUVFKDIWGXUFK�GLH�0DOWHVHU�:HUNH�I�U�GLH�N�QIWLJH�$UEHLW�UHOHYDQW�VHLQ�
� K|KHUH�9HUDQWZRUWXQJ�GHU�-XJHQGOLFKHQ�VHOEVW�� *HVXQGKHLWV��XQG�3UlYHQWLRQVDUEHLW�� QHXH�$N]HQWH�LP�5DKPHQ�GHU�0lGFKHQDUEHLW�� ,QDQVSUXFKQDKPH� YRQ� 'ULWWPLWWHOQ� ]XU� 'XUFKI�KUXQJ� GHU,QWHJUDWLRQVDUEHLW�
+HUU�7LPPHUPDQQV�GDQNWH�)UDX�,VLQJ�I�U�GLH�$XVI�KUXQJHQ�XQG�WHLOWH�PLW�GDVV�GLH�&'8�)UDNWLRQ�GLH�(QWVFKHLGXQJ��GLH�7UlJHUVFKDIW�YRP�.UHLV�DXIGLH�6WDGW�%DHVZHLOHU� ]X��EHUWUDJHQ�� I�U� HLQH� ULFKWLJH�(QWVFKHLGXQJ�KlOW�'DU�EHU�KLQDXV�KlOW�HV�GLH�&'8�)UDNWLRQ�I�U�ULFKWLJ��HLQHQ�IUHLHQ�7UlJHU�PLWGHU�$XIJDEH�GHU�7UlJHUVFKDIW�GHV�-XJHQGWUHIIV�6HWWHULFK�]X�EHWUDXHQ��GD�KLHUGLH� HQWVSUHFKHQGH� (UIDKUXQJ� EHUHLWV� YRUOLHJW� XQG� QLFKW� HUVW� VHLWHQV� GHU9HUZDOWXQJ�HLJHQH�.UlIWH�PRELOLVLHUW�XQG�DXVJHELOGHW�ZHUGHQ�P�VVHQ�
'DU�EHU�KLQDXV�VWHOOWH�HU�IHVW��GDVV�WURW]�PHKUHUHU�$QIUDJHQ��ZDUXP�QLFKWHLQ�EHUHLWV�LP�.UHLVJHELHW�WlWLJHU�IUHLHU�7UlJHU�PLW�GHU�hEHUQDKPH�GHU�
7UlJHUVFKDIW�EHWUDXW�ZXUGH��HV�VLFK�EHL�GHU�$XVZDKO�GHU�0DOWHVHU�:HUNHQLFKW�XP�HLQH�(QWVFKHLGXQJ�JHJHQ�HLQHQ�EHUHLWV� LP�.UHLV�WlWLJHQ�7UlJHUKDQGHOW��VRQGHUQ�HV�VLFK�KLHUEHL�XP�HLQH�(QWVFKHLGXQJ�I�U�HLQHQ�EHVRQGHUVTXDOLIL]LHUWHQ�IUHLHQ�7UlJHU�KDQGHOW�
+HUU� 7LPPHUPDQQV� Z�QVFKWH� )UDX� ,VLQJ� HLQH� JO�FNOLFKH� +DQG� EHL� GHU$XVZDKO�GHV�HLQ]XVWHOOHQGHQ�3HUVRQDOV�XQG�ERW�)UDX�,VLQJ�GLH�+LOIH�GHV$XVVFKXVVHV�I�U�-XJHQG�XQG�6R]LDOHV�DQ�
(U�EDW�GDUXP��GHQ�$XVVFKXVV�P|JOLFKVW�]HLWQDK��EHU�GLH�(UIDKUXQJHQ�GHU0DOWHVHU�]X�LQIRUPLHUHQ�
+HUU� %HFNHUV� WHLOWH� PLW�� GDVV� GHU� %HVFKOXVVYRUVFKODJ� DXFK� VHLWHQV� GHU)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�PLWJHWUDJHQ�ZLUG�XQG�GLH�.RQ]HSWLRQ��VRZLH�VLH�GDUJHVWHOOW�ZXUGH��VHLWHQV�VHLQHU�)UDNWLRQ�EHJU��W�ZLUG��(U�Z�QVFKWH)UDX�,VLQJ�JHUDGH�LP�+LQEOLFN�DXI�GLH�VHKU�VFKZLHULJH�,QWHJUDWLRQVDUEHLW�LQ6HWWHULFK�YLHO�(UIROJ�
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)UDX�0HL�QHU�VWHOOWH�I�U�GLH�63'�)UDNWLRQ�IHVW��GDVV�VLH�GHP�.RQ]HSW�GHU8PVHW]XQJ�VHKU�SRVLWLY�HQWJHJHQVHKHQ�XQG�Z�QVFKWH�)UDX�,VLQJ�EHL�GHU8PVHW]XQJ�GHU�.RQ]HSWLRQ�XQG�EHL�LKUHU�$UEHLW�YLHO�(UIROJ�XQG�YLHO�*O�FN�
+HUU�7ULJRVR� IUDJWH�QDFK��RE�VHLWHQV�GHU�0DOWHVHU�YRUDE�HLQH�$QDO\VH� LP6WDGWWHLO� 6HWWHULFK� GXUFKJHI�KUW� ZXUGH�� GD� VHLQHU� $QVLFKW� QDFK� HLQHEHVRQGHUH�3UREOHPDWLN�KLQVLFKWOLFK�GHU�,QWHJUDWLRQ�EHVWHKW�
)UDX�,VLQJ�WHLOWH�GDUDXIKLQ�PLW��GDVV�HLQH�VROFKH�$QDO\VH�NRQNUHW�DE�GHPhEHUQDKPH]HLWSXQNW�� GHP�������������GXUFKJHI�KUW�ZLUG��$OOHV�:HLWHUH�ZDV� LP� 9RUIHOG� JHVFKHKHQ� ZlUH�� KlWWH� HLQ� :XQVFKGHQNHQ� XQG� HLQH:XQVFKHUZDUWXQJ�EHL�GHQ�-XJHQGOLFKHQ�DXVJHO|VW��GLH�HYWO��LP�1DFKKLQHLQQLFKW�KlWWHQ�HUI�OOW�ZHUGHQ�N|QQHQ��*HUDGH�LQ�GLHVHU�+LQVLFKW�ZLUG�VHLWHQVGHU�0DOWHVHU�DXI�LKUH�(UIDKUXQJHQ�]XU�FNJHJULIIHQ�
)UDX�*UHLHU�IUDJWH�QDFK��ZLH�HV�GD]X�JHNRPPHQ�VHL��VLFK�QDFK�HLQHP�IUHLHQ7UlJHU�I�U�GLH�7UlJHUVFKDIW�GHV�-XJHQGWUHIIV�6HWWHULFK�XP]XVHKHQ�
+HUU�%�UJHUPHLVWHU�'U��/LQNHQV�I�KUWH�GD]X�DXV��GDVV�LQ�hEHUHLQVWLPPXQJPLW�GHP�.UHLV�$DFKHQ�VHLWHQV�GHU�9HUZDOWXQJ�IHVWJHVWHOOW�ZHUGHQ�PXVVWH�GDVV�GLH�$UEHLW�LP�-XJHQGWUHII�6HWWHULFK�DXI�*UXQG�YHUVFKLHGHQHU�)DNWRUHQQLFKW�PHKU�GHQ�$QIRUGHUXQJHQ�HLQHU�LQWHJUDWLYHQ�-XJHQGDUEHLW�HQWVSURFKHQKDEH�
+HUU�/H�PDQQ�KDEH�GDUDXIKLQ�DXI�*UXQG�VHLQHU�(UIDKUXQJHQ�DXV�IU�KHUHQ7lWLJNHLWHQ� GLH� 0DOWHVHU� :HUNH� YRUJHVFKODJHQ�� VR� GDVV� HV� ]X� GHQ*HVSUlFKHQ�XQG�DXFK�]X�GHP�9RUVFKODJ�NRPPHQ�NRQQWH��GLH�7UlJHUVFKDIWDQ�GLH�0DOWHVHU�:HUNH�]X��EHUWUDJHQ�
:HLWHUKLQ�IUDJWH�)UDX�*UHLHU�QDFK��ZLH�HV�GHQ�0DOWHVHU�:HUNHQ�JHOLQJHQVROOWH��GLH�-XJHQGHLQULFKWXQJ�ZLHGHU�PLW�/HEHQ�]X�I�OOHQ�XQG�ZLH�HV�LKQHQJHOLQJHQ�P|FKWH��GDV�YRUJHOHJWH�.RQ]HSW�XP]XVHW]HQ�
)UDX� ,VLQJ� VFKLOGHUWH� GDUDXIKLQ� GHP� $XVVFKXVV� GLH� (UIDKUXQJHQ� GHU0DOWHVHU� :HUNH� DXV� HLQHU� -XJHQGHLQULFKWXQJ� GHU� 6WDGW� .DUVW�� GHUHQ7UlJHUVFKDIW�VLH�HEHQIDOOV��EHUQRPPHQ�KDEHQ�
)UDX�*UHLHU�GDQNWH�I�U�GLH�$XVI�KUXQJHQ�GHU�)UDX�,VLQJ�XQG�ERW�JOHLFK]HLWLJGLH�8QWHUVW�W]XQJ�GHU�HYDQJ��.LUFKHQJHPHLQGH�6HWWHULFK�6LHUVGRUI�DQ�
+HUU�7LPPHUPDQQV�IUDJWH�LP�$QVFKOXVV�GDUDQ�QDFK��RE�GDV�9RUKDEHQ�GHU/DQGHVUHJLHUXQJ��GLH�0LWWHO�I�U�GLH�-XJHQGDUEHLW�XP�ELV�]X����Y�+��N�U]HQ]X�ZROOHQ�� DXFK� DXI� GDV� ]XU�'LVNXVVLRQ� VWHKHQGH� 3URMHNW� $XVZLUNXQJHQKDEH�
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+HUU�%HLJHRUGQHWHU�/H�PDQQ�ZLHV�GDUDXI�KLQ��GDVV�GHU]HLW�NHLQH�NRQNUHWHQ$XVVDJHQ�KLQVLFKWOLFK�GHU�JHSODQWHQ�.�U]XQJHQ�JHPDFKW�ZHUGHQ�N|QQHQ�6ROOWH�HV�MHGRFK�VR�VHLQ��GDVV�GLH�0LWWHO�LQ�GHQ�DQJHGDFKWHQ�+|KHQ�JHN�U]WZHUGHQ�� P�VVHQ� QHXH� /|VXQJHQ� LQ� =XVDPPHQDUEHLW� PLW� GHQ� 0DOWHVHU:HUNHQ�JHIXQGHQ�ZHUGHQ��(V�VWHKW�MHGRFK�IHVW��GDVV�GHU�.UHLV�$DFKHQ�XQGGLH�6WDGW�%DHVZHLOHU�QLFKW� LQ�GHU�/DJH�VHLQ�ZHUGHQ��GLH�$XVIlOOH��GLH� LP5DKPHQ� HLQHU� .�U]XQJ� GXUFK� GDV� /DQG� HQWVWHKHQ� Z�UGHQ�� DOOHLQH� ]XNRPSHQVLHUHQ��+HUU�/H�PDQQ�ZLHV�MHGRFK�XQPLVVYHUVWlQGOLFK�GDUDXI�KLQ�GDVV�GLH�.�U]XQJ�GHU�/DQGHVPLWWHO�DXFK�HLQH�5HGX]LHUXQJ�GHV�$QJHERWHVLP�-XJHQGWUHII�]XU�)ROJH�KDW�XQG�VRPLW�GHXWOLFKH�)ROJHQ�LP�+LQEOLFN�DXI�GLHTXDOLWDWLYH�$UEHLW�KDEHQ�ZLUG�
+HUU�7LPPHUPDQQV�GDQNWH�I�U�GLH�$XVI�KUXQJHQ�XQG�KLHOW� IHVW��GDVV�GLH6WDGW� XQG� GHU� .UHLV� QLFKW� PHKU� LQ� GHU� /DJH� VHLHQ�� GLH� VHLW� -DKUHQDQKDOWHQGHQ� .�U]XQJHQ� LP� %HUHLFK� GHU� -XJHQGDUEHLW� DXI]XIDQJHQ� XQGVWHOOWH� ZHLWHUKLQ� IHVW�� GDVV� GLH� 9HUZDOWXQJ� E]Z�� GHU� $XVVFKXVV� =LHO� GHU8QPXWVlX�HUXQJHQ� GHU� %DHVZHLOHU� %�UJHU� VHLQ� ZHUGHQ�� (U� KLHOWDXVGU�FNOLFK� IHVW�� GDVV� ZHGHU� GLH� 9HUZDOWXQJ� QRFK� GHU� $XVVFKXVV� GLH9HUDQWZRUWXQJ�I�U�HLQH�TXDOLWDWLYH�.�U]XQJ�GHV�$QJHERWHV�LP�5DKPHQ�GHU-XJHQGDUEHLW�LQ�%DHVZHLOHU��EHUQHKPHQ�NDQQ�
+HUU�%HFNHUV�ZLHV�LP�)ROJHQGHQ�DXI�GHQ�$XVEDX�GHU�-XJHQGDUEHLW�LQ�GHQOHW]WHQ�-DKUHQ�VHLWHQV�GHV�.UHLVHV�DOV�DXFK�VHLWHQV�GHU�/DQGHVUHJLHUXQJ�KLQ�(U� KLHOW� MHGRFK� HEHQIDOOV� IHVW�� GDVV� GLH�+|KH� GHU� ]X� YHUWHLOHQGHQ�0LWWHOJHULQJHU�JHZRUGHQ�LVW�
'HU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� QDKP� GLH� $XVI�KUXQJHQ� GHU9HUZDOWXQJ� ]XP� :HFKVHO� GHU� 7UlJHUVFKDIW� XQG� GHU� 1HXNRQ]HSWLRQ� LP-XJHQGWUHII�6HWWHULFK�HLQVWLPPLJ�]XU�.HQQWQLV�XQG�HPSIDKO�GHP�6WDGWUDW�]XEHVFKOLH�HQ�
�� GDVV�GLH�6WDGW�%DHVZHLOHU�PLW�:LUNXQJ�YRP������������YRP�.UHLV$DFKHQ�GLH�7UlJHUVFKDIW� I�U�GHQ�-XJHQGWUHII�6HWWHULFK�PLW�PRELOHU-XJHQGDUEHLW�6WUHHWZRUN��EHUQLPPW��'LH�(LQ]HOKHLWHQ�VLQG�LQ�HLQHUHQWVSUHFKHQGHQ�9HUHLQEDUXQJ�]X�UHJHOQ�
�� GLH�0:�0DOWHVHU�:HUNH�.|OQ�J*PE+�PLW�:LUNXQJ�YRP�����������PLW�GHU�%HWULHEVWUlJHUVFKDIW�I�U�GHQ�-XJHQGWUHII�6HWWHULFK�PLW�PRELOHU-XJHQGDUEHLW�6WUHHWZRUN� ]X� EHDXIWUDJHQ�� 'LH� (LQ]HOKHLWHQ� VLQG� LQHLQHP�%HWULHEVWUlJHUYHUWUDJ�]X�UHJHOQ�
,P�$QVFKOXVV�GDQNWH�GLH�9RUVLW]HQGH�GHU�)UDX�,VLQJ�I�U�LKUH�$QZHVHQKHLWXQG�LKUH�$XVI�KUXQJHQ�LP�1DPHQ�GHV�$XVVFKXVVHV�XQG�Z�QVFKWH�LKU�HLQHJXWH�+HLPIDKUW�
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�� .LQGHU��XQG�-XJHQGSDUODPHQW�KLHU� bQGHUXQJ�GHU�.RQ]HSWLRQ
+HUU�%HLJHRUGQHWHU�/H�PDQQ�HUOlXWHUWH�GLH�9RUODJH�GDKLQJHKHQG��GDVV�HV]ZHL� VWULNW� YRQHLQDQGHU� JHWUHQQWH� .RQ]HSWLRQHQ� I�U� GDV� .LQGHU�� XQG-XJHQGSDUODPHQW�JHEHQ�ZLUG�
'DV�.LQGHUSDUODPHQW�ZLUG�XQWHU�GHP�6ORJDQ�Å.LQGHUSDUODPHQW�RQ�7RXU´�]X*DVW� LQ� HLQHU� *UXQGVFKXOH� VHLQ�� 'LH� MHZHLOLJH� *UXQGVFKXOH� ZLUG� GDV.LQGHUSDUODPHQW� YRUEHUHLWHQ� XQG� QDFK� HLJHQHQ� :�QVFKHQ� XQG9RUVWHOOXQJHQ�GXUFKI�KUHQ��'LH�9HUWUHWHU�GHU�9HUZDOWXQJ�ZHUGHQ�VLFK�GDQQLQ�GHQ�*UXQGVFKXOHQ�GLH�:�QVFKH�XQG�$QUHJXQJHQ�GHU�.LQGHU�DQK|UHQXQG�GLH�9HUZDOWXQJ�JHKW�DXI�*UXQG�GLHVHV�.RQ]HSWHV�GDYRQ�DXV��GDVV�DOOHLQGHVZHJHQ�HLQH�JUR�H�$Q]DKO�YRQ�7HLOQHKPHUQ�]X�YHU]HLFKQHQ�VHLQ�ZLUG��GDGLH�9HUDQVWDOWXQJ�LQ�GHU�I�U�GLH�.LQGHU�YHUWUDXWHQ�6FKXOH�VWDWWILQGHQ�ZLUG�
+LQVLFKWOLFK� GHV� -XJHQGSDUODPHQWHV� HUOlXWHUWH� +HUU� %HLJHRUGQHWHU/H�PDQQ�� GDVV� GLH� 9HUZDOWXQJ� DQVWUHEW� � GLH� 6LW]XQJHQ� GHV-XJHQGSDUODPHQWHV�RUWVWHLOEH]RJHQHU�GXUFK]XI�KUHQ��GD�PDQ�GLH�(UIDKUXQJJHPDFKW� KDEH�� GDVV� VLFK� GLH� -XJHQGOLFKHQ� PHKU� I�U� GDV� HLJHQH� E]Z�SHUV|QOLFKH�8PIHOG� LQWHUHVVLHUHQ� XQG� VRPLW� HLQH� K|KHUH� %HWHLOLJXQJ� ]XHUZDUWHQ�LVW�
:HLWHUKLQ�VHL�HLQH�.RRSHUDWLRQ�PLW�RUWVDQVlVVLJHQ�9HUHLQHQ�XQG�ZHLWHUHQ7UlJHUQ�GHU�-XJHQGDUEHLW�VRZLH�HLQH�HQJH�(LQELQGXQJ�GHU�6FKXOHQ�LQ�GLH3ODQXQJHQ�GHU�6LW]XQJHQ�DQJHVWUHEW�
+HUU� 7LPPHUPDQQV� VWHOOWH� IHVW�� GDVV� GDV� .LQGHU�� XQG� -XJHQGSDUODPHQWQLFKW� LQ� GHP�0D�H� IXQNWLRQLHUH�� ZLH� VLFK� GHU� $XVVFKXVV� GDV� VLFKHUOLFKYRUJHVWHOOW�KDEH��'HQQRFK�VHL�GLH�QHXH�.RQ]HSWLRQ�HLQ�$QVDW]��JHUDGH�LP+LQEOLFN� DXI� GLH� YHUVXFKWH� .RRSHUDWLRQ� PLW� GHQ� /HKUHUQ� GHU� ZHLWHUI�KUHQGHQ� 6FKXOHQ�� GDV� -XJHQGSDUODPHQW� ZLHGHU� PLW� QHXHP� /HEHQ� ]XI�OOHQ�
+HUU�%HFNHUV� EHVWlWLJWH� GHQ� VFKZDQNHQGHQ�(UIROJ� GHU� OHW]WHQ� -DKUH� GHV.LQGHU�� XQG� -XJHQGSDUODPHQWV�� 'LH� (UIDKUXQJHQ� KDEHQ� MHGRFK� JH]HLJW�GDVV� JHUDGH� GDQQ�� ZHQQ� 6FKXOHQ� LP� 9RUIHOG� GHV� .LQGHU�� XQG-XJHQGSDUODPHQWHV�GLHVHV�WKHPDWLVLHUW�KDEHQ��VRZRKO�HLQH�HQWVSUHFKHQGH5HVRQDQ]�YRQ�-XJHQGOLFKHQ�DOV�DXFK�HQWVSUHFKHQGHU�$Q]DKO�YRQ�,GHHQ�XQG$QUHJXQJHQ�]X�YHU]HLFKQHQ�ZDUHQ�
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+LQVLFKWOLFK� GHV� .LQGHUSDUODPHQWHV� VWLPPWH� +HUU� %HFNHUV� GHU� QHXHQ.RQ]HSWLRQ�]X��KLQVLFKWOLFK�GHV�-XJHQGSDUODPHQWHV�ZLHV�HU�GDUDXI�KLQ��GDVVVHLWHQV� )UDNWLRQ� %�QGQLV� ���'LH� *U�QHQ� HLQH� RIIHQH� %HWHLOLJXQJVIRUPZHLWHUKLQ� EHJU��W� ZLUG�� GD� HV� DXFK� lOWHUH� -XJHQGOLFKH� JLEW�� GLH� DP-XJHQGSDUODPHQW� WHLOQHKPHQ�P|FKWHQ�� MHGRFK� QLFKW�PHKU� 6FK�OHU� HLQHU6FKXOH�LQ�%DHVZHLOHU�VLQG�
+HUU�/H�PDQQ�VWHOOWH�GDUDXIKLQ�QRFKPDOV�GHXWOLFK�GDU��GDVV�HV�VLFK�EHLP-XJHQGSDUODPHQW� ]ZDU� XP� HLQH� 9HUDQVWDOWXQJ� LQ� GHQ� YHUVFKLHGHQHQ2UWVWHLOHQ�KDQGHOW��GLHVH�MHGRFK�DXFK�I�U�MHGHQ�LQWHUHVVLHUWHQ�-XJHQGOLFKHQ]XJlQJOLFK�VHLQ�ZLUG�
)UDX�*UHLHU�ZLHV�GDUDXIKLQ��GDVV�HV�ZLFKWLJ�VHL��GDVV�.LQGHU�HLQH�5HDNWLRQDXI� LKUH� $QUHJXQJHQ� XQG� ,GHHQ� LP� 5DKPHQ� GHV� .LQGHUSDUODPHQWHVHUKLHOWHQ�
+HUU�%�UJHUPHLVWHU�'U��/LQNHQV�GDQNWH�I�U�GLH�$QUHJXQJ�XQG�VWHOOWH�IHVW�GDVV�JUXQGVlW]OLFK�5HDNWLRQHQ�GHU�9HUZDOWXQJ�DXI�$QUHJXQJHQ�GHU�.LQGHUXQG�-XJHQGOLFKHQ�HUIROJHQ�Z�UGHQ�
'HU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� QDKP� GLH� $XVI�KUXQJHQ� GHU9HUZDOWXQJ�HLQVWLPPLJ�]XU�.HQQWQLV�XQG�EHDXIWUDJWH�GLH�9HUZDOWXQJ��GLHYRUJHVWHOOWHQ�.RQ]HSWLRQHQ�XP]XVHW]HQ�

�� :RFKH�GHU�-XJHQG������KLHU� 5�FNEOLFN�DXI�GLH�:RFKH�GHU�-XJHQG�YRP������������ELV�����������
+HUU� %HLJHRUGQHWHU� /H�PDQQ� KLHOW� IHVW�� GDVV� HV� VLFK� EHL� GHU�:RFKH� GHU-XJHQG�LP�-DKUH������XP�HLQH�JXW�EHVXFKWH�9HUDQVWDOWXQJ�JHKDQGHOW�KDW�'LH�*UXQG]�JH�GHU�:RFKH�GHU�-XJHQG�N|QQHQ�DXFK��GDV�(LQYHUVWlQGQLV�GHV$XVVFKXVVHV� I�U� -XJHQG� XQG� 6R]LDOHV� YRUDXVJHVHW]W�� LP� -DKUH� ����EHLEHKDOWHQ�ZHUGHQ�
+HUU�7LPPHUPDQQV�EHVWlWLJWH�GLH�$XIIDVVXQJ�GHU�9HUZDOWXQJ�I�U�GLH�&'8�)UDNWLRQ�
)UDX�0HL�QHU�WHLOWH�I�U�GLH�63'�)UDNWLRQ�PLW��GDVV�VLH�GDYRQ��EHU]HXJW�VLQG�GDVV� HV� DXFK� LP� -DKUH� ����� ZLHGHU� HLQH� JHOXQJHQH�:RFKH� GHU� -XJHQGJHEHQ�ZLUG�
$XFK�+HUU�%HFNHUV�WHLOWH�GLH�$QVLFKWHQ�GHU�9HUZDOWXQJ�
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'HU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� QDKP� GLH� $XVI�KUXQJHQ� GHU9HUZDOWXQJ�HLQVWLPPLJ�]XU�.HQQWQLV�XQG�EHDXIWUDJWH�GLH�9HUZDOWXQJ�I�UGDV�-DKU������HUQHXW�HLQH�:RFKH�GHU�-XJHQG�PLW�HLQHP�LQWHJULHUWHQ�Å/DFK�0|ZHQ�/|ZHQ�7DJ´�DXI�GHP�.LUFKYRUSODW]�LQ�%DHVZHLOHU�]X�SODQHQ�

�� :RFKH�GHU�6HQLRUHQ�KLHU� 5�FNEOLFN������XQG�3ODQXQJ�����
,P� +LQEOLFN� DXI� GLH� :RFKH� GHU� 6HQLRUHQ� VWHOOWH� +HUU� %HLJHRUGQHWHU/H�PDQQ�IHVW��GDVV�HV�VLFK�KLHUEHL�XP�HLQH�JHOXQJHQH�9HUDQVWDOWXQJ�I�U6HQLRUHQ�GHV�6WDGWJHELHWHV�%DHVZHLOHU�JHKDQGHOW�KDW��/HGLJOLFK�LP�+LQEOLFNDXI� GLH� VSRUWOLFKHQ� $QJHERWH� I�U� 6HQLRUHQ� JDE� HV� NXU]� QDFK� GHP$NWLYXUODXE�ZHQLJ�5HVRQDQ]�
+HUU�%�UJHUPHLVWHU�'U��/LQNHQV�JDE�HUJlQ]HQG�$XVNXQIW�GDU�EHU��GDVV�HUQDFK� *HVSUlFKHQ� PLW� GHQ� 6HQLRUHQ� LQQHUKDOE� GHU� DQJHERWHQHQ� :RFKHIHVWKDOWHQ� NDQQ�� GDVV� GLHVHV� $QJHERW� GXUFKZHJ� SRVLWLY� VHLWHQV� GHU=LHOJUXSSH�EHZHUWHW�ZLUG�
+HUU�7LPPHUPDQQV�GDQNWH�GHU�9HUZDOWXQJ� I�U�GLH�JHOHLVWHWH�$UEHLW�XQGVWLPPWH�GHP�%HVFKOXVVYRUVFKODJ�]X�
'HU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� QDKP� GLH� $XVI�KUXQJHQ� GHU9HUZDOWXQJ�HLQVWLPPLJ�]XU�.HQQWQLV�XQG�EHDXIWUDJWH�GLHVH�I�U������PLW�GHU'XUFKI�KUXQJ�GHU����:RFKH�GHU�6HQLRUHQ�LQ�%DHVZHLOHU�

�� $XVZLUNXQJHQ�GHV�/DQGHVSIOHJHJHVHW]HV�KLHU� $QWUDJ�GHU�63'�)UDNWLRQ�YRP�����������
+HUU�%HLJHRUGQHWHU�/H�PDQQ�I�KUWH�KLHU]X�DXV��GDVV�VHLWHQV�GHU�9HUZDOWXQJNHLQH�QlKHUHQ�$XVI�KUXQJHQ�]X�GHP�JHPDFKWHQ�$QWUDJ�JHPDFKW�ZHUGHQN|QQHQ��GD�HV�VLFK�KLHUEHL�XP�HLQH�$XIJDEH�GHV�.UHLVHV�KDQGHOH��(U�I�KUWHMHGRFK� DXV�� GDVV� HV� GHU]HLW� NHLQHUOHL� bQGHUXQJHQ� LP� 5DKPHQ� GHUILQDQ]LHOOHQ�0LWWHO�I�U�GLH�6WDGW�%DHVZHLOHU�JHEHQ�ZLUG��GD�GHU�.UHLV�$DFKHQHLQHQ�'RSSHOKDXVKDOW� YHUDEVFKLHGHW�KDW��1lKHUH�)UDJHQ� LQKDOWOLFKHU�$UWVROOWHQ�]XVWlQGLJNHLWVKDOEHU�DQ�GHQ�.UHLV�JHULFKWHW�ZHUGHQ�
+HUU�7LPPHUPDQQV�VWHOOWH�IHVW��GDVV�HV�VLFK�EHL�GHP�/DQGHVSIOHJHJHVHW]�XPHLQ�:HUN�KDQGHOW��ZHOFKHV�VLFK�QDKWORV�LQ�HLQH�5HLKH�YRQ�*HVHW]HQ�HLQUHLKW�PLW�GHQHQ�GLH�.UHLVH�XQG�.RPPXQHQ�HLQHU� LPPHU�K|KHUHQ� ILQDQ]LHOOHQ%HODVWXQJ�DXVJHVHW]W�ZHUGHQ��GLH�GLHVH�QLFKW�PHKU�]X� WUDJHQ�YHUP|JHQ�'DU�EHU�KLQDXV�VHLHQ�DOOH�IUHLHQ�:RKOIDKUWVYHUElQGH�EHL�GHU�(UDUEHLWXQJGHV�*HVHW]HV�DX�HQ�YRUJHODVVHQ�ZRUGHQ��ZDV�]XU�)ROJH�KDWWH��GDVV�GLHVHJHJHQ�GLHVHV�EHUHLWV�LQ�.UDIW�JHWUHWHQH�*HVHW]�SURWHVWLHUHQ�
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+HUU� %HFNHUV� VWHOOWH� IHVW�� GDVV� GLH� $XVI�KUXQJHQ� GHU� NRPPXQDOHQ6SLW]HQYHUElQGH�lX�HUVW�WUHIIHQG�VLQG��GHQQ�GLHVH�VLQG�$XVGUXFN�GHVVHQ�ZDV�DXFK�LP�$XVVFKXVV�I�U�-XJHQG�XQG�6R]LDOHV�EHUHLWV�PHKUIDFK�GLVNXWLHUWZXUGH�� GDVV� *HVHW]H� JHVFKDIIHQ� ZHUGHQ�� GHUHQ� )LQDQ]LHUXQJ� QLFKWVLFKHUJHVWHOOW�LVW�
'HU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� QDKP� GLH� $XVI�KUXQJHQ� GHU9HUZDOWXQJ�HLQVWLPPLJ�]XU�.HQQWQLV�

�� $OOJHPHLQH�6R]LDOKLOIH�KLHU� %HULFKW�]XU�DNWXHOOHQ�(QWZLFNOXQJ
+HUU� %�UJHUPHLVWHU� 'U�� /LQNHQV� ZLHV� GDUDXI� KLQ�� GDVV� WURW]� VWHLJHQGHU(LQZRKQHU]DKOHQ� LQ� %DHVZHLOHU� GLH� =DKOHQ� LP� %HUHLFK� GHU� 6R]LDOKLOIHU�FNOlXILJ�VHLHQ�XQG�DXI�QLHGULJHP�1LYHDX�JHKDOWHQ�ZHUGHQ��(U�YHUZLHV�LQGLHVHP�=XVDPPHQKDQJ�DXI�GHQ�%HULFKW�GHU�4XDOLWlWVVLFKHUXQJVVWHOOH�GHV.UHLVHV�$DFKHQ�� (U�ZLHV� GDUDXI� KLQ�� GDVV� GLH�0LWDUEHLWHU� GHV�$PWHV� I�UVR]LDOH�$QJHOHJHQKHLWHQ�EHP�KW�VHLHQ��GHQ�+LOIHEHG�UIWLJHQ�NRQVWUXNWLYH+LOIHVWHOOXQJHQ�]X�JHEHQ��'DU�EHU�KLQDXV�VLQG�GLH�0LWDUEHLWHU�EHP�KW��GHQ+LOIHHPSIlQJHUQ� GLH� 0|JOLFKNHLW� ]X� JHEHQ�� LP� 5DKPHQ� GHUJHPHLQQ�W]LJHQ�$UEHLW�WlWLJ�]X�VHLQ�XQG�GDGXUFK�4XDOLILNDWLRQ�]X�HUIDKUHQ�HYWO��QDFK�OlQJHUHU�$UEHLWVORVLJNHLW�ZLHGHU�GLH�%HUHLWVFKDIW�]XU�7HLOQDKPHDP�$UEHLWVOHEHQ� ]X� HUODQJHQ� XQG� GDU�EHU� KLQDXV� HLQH� HYWO�� 9HUPLWWOXQJGXUFK� GLH� 0LWDUEHLWHU� GHV� $PWHV� I�U� VR]LDOH� $QJHOHJHQKHLWHQ� LQVR]LDOYHUVLFKHUXQJVSIOLFKWLJH�$UEHLWVYHUKlOWQLVVH�]X�HUIDKUHQ�
+HUU� %�UJHUPHLVWHU�'U�� /LQNHQV� GDQNWH� GHQ�0LWDUEHLWHUQ� GHV� $PWHV� I�UVR]LDOH�$QJHOHJHQKHLWHQ��GLH�LP�5DKPHQ�GHU�DOOJHPHLQHQ�6R]LDOKLOIH�WlWLJVLQG�� I�U� LKU� (QJDJHPHQW� XQG� VWHOOWH� QRFKPDOV� GLH� HUIROJUHLFKH� $UEHLWKHUDXV�
+HUU�$PWVOHLWHU�(FNHUV�EHULFKWHWH�ZHLWHU��EHU�GLH�DEVROXWHQ�=DKOHQ�VRZLH�EHU�GLH�(QWZLFNOXQJ�GHU�3HUVRQHQ]DKOHQ�I�U�GHQ�=HLWUDXP�2NWREHU�����ELV�2NWREHU�������+LHUEHL�ZXUGHQ�DXFK�GLH�$OWHUVVWUXNWXUHQ�YRUJHVWHOOW�
+HUU�7LPPHUPDQQV�GDQNWH�+HUUQ�(FNHUV� I�U�GLH�$XVI�KUXQJHQ�XQG�GHQ0LWDUEHLWHUQ�GHU�9HUZDOWXQJ�I�U�LKUH�JHOHLVWHWH�$UEHLW�LQ�GHQ�OHW]WHQ�-DKUHQ�*OHLFK]HLWLJ�ERW�HU�GHP�$PW�I�U�VR]LDOH�$QJHOHJHQKHLWHQ�GLH�5�FNGHFNXQJGHV� $XVVFKXVVHV� XQG� GHV� 6WDGWUDWHV� I�U� GLH� lX�HUVW� VFKZLHULJH� XQGXPIDQJUHLFKH�$XIJDEH���DXFK�LP�)DOOH�YRQ�%HVFKZHUGHQ���DQ�
)UDX�0HL�QHU� GDQNWH� HEHQIDOOV� GHQ�0LWDUEHLWHUQ� GHV� $PWHV� I�U� VR]LDOH$QJHOHJHQKHLWHQ� I�U� GLH� JHOHLVWHWH� $UEHLW� XQG� Z�QVFKWH� ZHLWHUKLQ� YLHO(UIROJ�
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+HUU� %HFNHUV� GDQNWH� I�U� GLH� )UDNWLRQ� %�QGQLV� ���'LH� *U�QHQ� I�U� GLHDQVFKDXOLFKH� 'DUVWHOOXQJ� GHU� VFKZLHULJHQ� 3UREOHPDWLN� XQG� GDQNWHJOHLFK]HLWLJ�GHQ�0LWDUEHLWHUQ�GHU�9HUZDOWXQJ�I�U�LKU�JH]HLJWHV�(QJDJHPHQW�
+HUU� 7ULJRVR� IUDJWH� QDFK�� RE� GLH�+LOIH� LQ� EHVRQGHUHQ� /HEHQVODJHQ� HLQHHLQPDOLJH�RGHU�ODXIHQGH�/HLVWXQJ�GHU�6R]LDOKLOIH�VHL��
+HUU� (FNHUV� HUOlXWHUWH�� GDVV� GLHVH� )UDJH� QLFKW� DOOJHPHLQ� EHDQWZRUWHWZHUGHQ� NDQQ�� GD� GLH� 'DXHU� GHV� %H]XJHV� YRQ� +LOIH� LQ� EHVRQGHUHQ/HEHQVODJHQ�HLQ]HOIDOODEKlQJLJ�VHL�
'HU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� QDKP� GHQ� 6DFKVWDQG� �EHU� GLH(QWZLFNOXQJ�GHU�6R]LDOKLOIH�HLQVWLPPLJ�]XU�.HQQWQLV�XQG�EHDXIWUDJWH�GLH9HUZDOWXQJ��LKU�ELVKHULJHV�.RQ]HSW�GHU�9HUPHLGXQJ�YRQ�+LOIVEHG�UIWLJNHLWGXUFK�VDFKJHUHFKWH�6R]LDOKLOIHSODQXQJ�EHUHLWV�LP�9RUIHOG�]X�EHJHJQHQ�XQGGDU�EHU�KLQDXV�LKUH�%HVWUHEXQJHQ�GHU�(LQJOLHGHUXQJ�GHU�+LOIVEHG�UIWLJHQLQ�GHQ�$UEHLWVSUR]HVV�IRUW]XI�KUHQ�

�� %HGDUIVRULHQWLHUWH�*UXQGVLFKHUXQJ�KLHU� $NWXHOOH�(QWZLFNOXQJ
+HUU�%HLJHRUGQHWHU�/H�PDQQ�HUOlXWHUWH�GLH�6LW]XQJVYRUODJH�GDKLQJHKHQG�GDVV� PDQ� GHP� $XVVFKXVV� HLQHQ� hEHUEOLFN� �EHU� GLH� EHGDUIVRULHQWLHUWH*UXQGVLFKHUXQJ�XQG�GHUHQ�)ROJHQ�JHEHQ�ZROOWH�
(U�VWHOOWH�IHVW��GDVV���ZLH�DXV�GHU�9RUODJH�]X�HQWQHKPHQ���HLQ�JUR�HU�7HLO�GHU$QWUlJH�DEJHOHKQW�ZHUGHQ��GHU�9HUZDOWXQJVDXIZDQG�MHGRFK�HQRUP�KRFK�VHL�GD�DXFK�GLHVH�)lOOH�DOOH�JHSU�IW�ZHUGHQ�P�VVHQ��(U�ZLHV�QRFKPDOV�DXI�GLH'DUVWHOOXQJ�GHU�ILQDQ]LHOOHQ�9RUDXVVHW]XQJHQ�KLQ��6RGDQQ�VWHOOWH�HU�NODU�GDVV�GLH�9HUZDOWXQJ��EHUZDFKHQ�ZHUGH��GDVV�HWZDLJH�hEHUVFK�VVH�DQ�GLH.RPPXQHQ�]XU�FNIOLH�HQ�P�VVHQ�XQG�EDW�GHQ�$XVVFKXVV�LQ�GLHVHU�+LQVLFKWXP�GLH�8QWHUVW�W]XQJ�GHV�HQWVSUHFKHQGHQ�%HVFKOXVVYRUVFKODJHV�
+HUU� %HFNHUV� IUDJWH� QRFKPDO�� RE� GLH� ]DKOUHLFKHQ� DEJHOHKQWHQ� $QWUlJHZLUNOLFK�QXU�GLH�$QWUlJH� VHLHQ��EHL�GHQHQ�HV� VLFK�XP�hEHUVFKUHLWHQ�GHV(LQNRPPHQV�E]Z��DQ]XUHFKQHQGHQ�9HUP|JHQV�KDQGHOW�
+HUU� /H�PDQQ� HQWJHJQHWH�� GDVV� DOOH� GLHVH� DEJHOHKQWHQ� $QWUlJHJHZLVVHQKDIW�JHSU�IW�ZXUGHQ�XQG�GDVV�HV�VLFK�KLHUEHL�DXVVFKOLH�OLFK�XP�GLHYRQ�+HUUQ�%HFNHUV�DQJHVSURFKHQHQ�)lOOH�KDQGHOW�
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'HU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� QDKP� GLH� $XVI�KUXQJHQ� GHU9HUZDOWXQJ� �EHU� GLH� ELVKHULJH� .RVWHQHQWZLFNOXQJ� LP� 5DKPHQ� GHUEHGDUIVRULHQWLHUWHQ�*UXQGVLFKHUXQJ� LP�$OWHU� XQG� EHL�(UZHUEVPLQGHUXQJHLQVWLPPLJ� ]XU� .HQQWQLV� XQG� XQWHUVW�W]WH� GLH� )RUGHUXQJHQ� GHU%�UJHUPHLVWHU��GDVV�HWZDLJH�hEHUVFK�VVH�DQ�GLH�.RPPXQHQ�]XU�FNIOLH�HQP�VVHQ�

�� +LOIH�]XU�$UEHLW�KLHU� 7lWLJNHLWVEHULFKW
+HUU� %HLJHRUGQHWHU� /H�PDQQ� VWHOOWH� GHQ� %H]XJ� ]X� 3XQNW� �� GHU7DJHVRUGQXQJ��DOOJHPHLQH�6R]LDOKLOIH��KHU�XQG�EHIDQG��GDVV�GLHVHU�3XQNWDXVUHLFKHQG�EHVSURFKHQ�ZXUGH�
+HUU� 7ULJRVR�PHUNWH� DQ�� GDVV� GHU� 1DFKEDUVFKDIWVWUHII� 6HWWHULFK� XQG� GLH*UXSSH�I�U�$XVOlQGHUIUHXQGOLFKNHLW�DXFK�LP�%HUHLFK�GHU�$UEHLWVYHUPLWWOXQJ(UIROJH� ]X� YHU]HLFKQHQ� KDEH�� 'LH� 9HUPLWWOXQJ� HUIROJH� VRZRKO� LQ=XVDPPHQDUEHLW�PLW� GHU� 6WDGW� %DHVZHLOHU� DOV� DXFK�PLW� GHU� 6SUXQJEUHWWJ*PE+�DEHU�DXFK�PLW�GHQ�$UEHLWJHEHUQ�VHOEHU�
'HU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� QDKP� GLH� $XVI�KUXQJHQ� GHU9HUZDOWXQJ�HLQVWLPPLJ�]XU�.HQQWQLV�XQG�XQWHUVW�W]WH�GLH�9HUZDOWXQJ�EHLLKUHP� 9RUKDEHQ�� VLFK� ZHLWHUKLQ� YHUVWlUNW� I�U� HLQH� 9HUPLWWOXQJ� YRQ6R] L D OK L O I H HPS IlQJH UQ � L QQHQ � L Q � Y H U V L F K H U XQJ VS I O L F K W L JH%HVFKlIWLJXQJVYHUKlOWQLVVH�HLQ]XVHW]HQ�

��� :RKQJHOG�)HKOEHOHJXQJ�KLHU� $OOJHPHLQH�,QIRUPDWLRQ�]XP�$XIJDEHQJHELHW
+HUU�%HLJHRUGQHWHU�/H�PDQQ�HUOlXWHUWH�GLH�9RUODJH�GDKLQJHKHQG��GDVV�HVVLFK�KLHUEHL�XP�HLQH�DOOJHPHLQH�,QIRUPDWLRQ�I�U�GHQ�$XVVFKXVV�KDQGHOW��(UGDQNWH�GHQ�0LWDUEHLWHUQ�GHU�:RKQJHOGVWHOOH�I�U�LKUH�$UEHLW�XQG�VWHOOWH�IHVW�GDVV�GLHVH�HQJDJLHUW�LKUHU�7lWLJNHLW�QDFKJHKHQ��REZRKO�HV�VLFK�KLHUEHL�QLFKWGLUHNW� XP�0LWWHO� GHU� 6WDGW� %DHVZHLOHU�� VRQGHUQ� XP� GLH� 9HUZDOWXQJ� GHU0LWWHO�GHV�/DQGHV�KDQGHOW��ZDV�MHGRFK�I�U�GLH�0LWDUEHLWHU�NHLQH�5ROOH�VSLHOW�
2KQH�ZHLWHUH�$XVVSUDFKH�QDKP�GHU�$XVVFKXVV�I�U�-XJHQG�XQG�6R]LDOHV�GLH$XVI�KUXQJHQ�GHU�9HUZDOWXQJ�HLQVWLPPLJ�]XVWLPPHQG�]XU�.HQQWQLV�
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��� =XVDPPHQI�KUXQJ�YRQ�$UEHLWVORVHQKLOIH�XQG�6R]LDOKLOIH�KLHU� 6DFKVWDQGVEHULFKW�]XU�DNWXHOOHQ�bQGHUXQJVGLVNXVVLRQ
+HUU� %�UJHUPHLVWHU� 'U�� /LQNHQV� HUOlXWHUWH� GLH� 9HUZDOWXQJVYRUODJHGDKLQJHKHQG��GDVV�HV�EHL�GHU�=XVDPPHQI�KUXQJ�YRQ�$UEHLWVORVHQKLOIH�XQG6R]LDOKLOIH�]ZHL�0RGHOOH�GHU�=XVWlQGLJNHLWHQ�JHEHQ�NDQQ�
�� 'LH� %XQGHVDQVWDOW� I�U� $UEHLW� EHWUHXW� LQ� GHQ� QRFK� ]X� ELOGHQGHQ-REFHQWHUQ�DOOH�HUZHUEVIlKLJHQ�XQG�DUEHLWVORVHQ�0HQVFKHQ� LQ�GHU5HJLRQ�
�� 'DV� $PW� I�U� VR]LDOH� $QJHOHJHQKHLWHQ� ZLUG� PLW� GHU� =XVWlQGLJNHLWEHWUDXW�� 'HQQRFK� ZLUG� GRUW� GLH� 3UREOHPDWLN� JHVHKHQ�� GDVV� HLQ6R]LDODPW� 6FKZLHULJNHLWHQ� KDEHQ� ZLUG�� $UEHLWVVWHOOHQ� DXV� GHUJHVDPWHQ�5HJLRQ�DQ�GLH�DUEHLWVORVHQ�0HQVFKHQ�]X�YHUPLWWHOQ�

3UREOHPDWLVFK�HUVFKHLQW�DXFK��GDVV�GXUFK�GLH�=XVDPPHQI�KUXQJ�GHUEHLGHQ� +LOIHDUWHQ� GLH� 0|JOLFKNHLW� GHU� %HUHLWVWHOOXQJ� YRQJHPHLQQ�W]LJHU�$UEHLW�HQWIDOOHQ�N|QQWH�
%�UJHUPHLVWHU� 'U�� /LQNHQV� VWHOOWH� IHVW�� GDVV� GLH� =XVDPPHQI�KUXQJ� YRQ$UEHLWVORVHQ� XQG� 6R]LDOKLOIH� HLQH� *HIlKUGXQJ� GHU� ELVKHU� HUIROJWHQHUIROJUHLFKHQ�$UEHLW�GHU�9HUZDOWXQJ�GDUVWHOOW�
+HUU�7LPPHUPDQQV�I�KUWH�DXV��GDVV�GLH�&'8�)UDNWLRQ�GLH�$QVLFKWHQ�GHU9HUZDOWXQJ�WHLOW�XQG�VWHOOWH�HEHQIDOOV�IHVW��GDVV�GLH�ELVKHULJH�HUIROJUHLFKH$UEHLW�GHU�9HUZDOWXQJ�JHIlKUGHW�VHL�
'HU� $XVVFKXVV� I�U� -XJHQG� XQG� 6R]LDOHV� QDKP� GLH� $XVI�KUXQJHQ� GHU9HUZDOWXQJ� �EHU� GLH� *HVHW]HVYRUKDEHQ� ]XU� =XVDPPHQI�KUXQJ� YRQ$UEHLWVORVHQ��XQG�6R]LDOKLOIH�HLQVWLPPLJ�]XU�.HQQWQLV��'LH�9HUZDOWXQJ�ZLUGGHQ� ]XVWlQGLJHQ� *UHPLHQ� �EHU� GHQ� ZHLWHUHQ� )RUWJDQJ� GHV*HVHW]JHEXQJVYHUIDKUHQV� EHULFKWHQ� XQG� UHFKW]HLWLJ� HQWVSUHFKHQGH9RUVFKOlJH�]XU�8PVHW]XQJ�EHVFKORVVHQHU�9RUKDEHQ�I�U�GLH�6WDGW�%DHVZHLOHUPDFKHQ�

��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
D� +HUU� %HLJHRUGQHWHU� /H�PDQQ� LQIRUPLHUWH� GHQ� $XVVFKXVV� GDU�EHU�GDVV�GHU�.LQGHUJDUWHQ�Å,P�.LUFKZLQNHO´�QDFK�GHU�6DQLHUXQJ�ZLHGHUVHLQHU�%HVWLPPXQJ��EHUJHEHQ�ZXUGH��
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(U� VWHOOWH� IHVW�� GDVV� GLH� 5HVRQDQ]� GHU� (OWHUQ� XQG�0LWDUEHLWHU� GHV.LQGHUJDUWHQV� DXI� HLQH� SRVLWLYH� 5HDNWLRQ� GHU� 8PEDXPD�QDKPHQVFKOLH�HQ� ODVVHQ�� (U� LQIRUPLHUWH� GHQ� $XVVFKXVV� �EHU� GHQ� 7DJ� GHURIIHQHQ�7�U�DP�DXI�GLH�6LW]XQJ�IROJHQGHQ�:RFKHQHQGH�KLQ�
E� +HUU� %HLJHRUGQHWHU� /H�PDQQ� WHLOWH� GHP� $XVVFKXVV� PLW�� GDVV� LP.LQGHUJDUWHQ�+HU]RJVWUD�H�HEHQIDOOV�HLQH�6DQLHUXQJ�QRWZHQGLJ�ZLUG�'LH�.LQGHU�VLQG�EHUHLWV�LQ�$XVZHLFKUlXPHQ�LQ�GHU�*UHQJUDFKWVFKXOHXQWHUJHEUDFKW��'LH� HUVWHQ�$XIWUlJH� ]ZHFNV�6DQLHUXQJ� VWDQGHQ� ]XU9HUJDEH�DQ�
F� +HUU� /H�PDQQ� WHLOWH� GHP� $XVVFKXVV� PLW�� GDVV� DXI� ,QLWLDWLYH� GHU9HUZDOWXQJ�HLQ�Å5XQGHU�7LVFK�6SUDFKNXUVH´�HLQJHULFKWHW�ZXUGH��(UYHUGHXWOLFKWH� QRFKPDOV� GLH� :LFKWLJNHLW� GHU� 6SUDFKI|UGHUXQJ� XQGZLHV�GLH�$XVVFKXVVPLWJOLHGHU�DXI�GHQ�YRQ�GHU�9HUZDOWXQJ�HUVWHOOWHQ��VSUDFKLJHQ�)O\HU�KLQ�XQG�EDW�DOOH�0LWJOLHGHU��:HUEXQJ�I�U�GLH�LQ%DHVZHLOHU�DQJHERWHQHQ�6SUDFKNXUVH�]X�PDFKHQ�
G� 6RGDQQ� ZLHV� +HUU� %HLJHRUGQWHU� /H�PDQQ� GLH� 0LWJOLHGHU� GHV$XVVFKXVVHV� DXI� GDV� )DPLOLHQVSLHOHIHVW� GHV� -DKUHV� ����� KLQ�� (UHUOlXWHUWH��GDVV�MHGHU�7HLOQHKPHU�GLH�0|JOLFKNHLW�KDEH�XQWHU�FD�����DOWHQ�XQG�QHXHQ�6SLHOHQ�]X�ZlKOHQ�XQG�GDV�0HGLXP�Å6SLHO´�QHX�]XHQWGHFNHQ�
H� +HUU� /H�PDQQ� ZLHV� GHQ� $XVVFKXVV� QRFKPDOV� DXI� GLH� $NWLRQÅ1DFKWDNWLY´�KLQ��GLH�Z|FKHQWOLFK�IUHLWDJV�LQ�GHU�=HLW�YRQ�������8KUELV������8KU� LQ�GHU�6SRUWKDOOH�GHU�$QGUHDVVFKXOH�DQJHERWHQ�ZLUG�-XJHQGOLFKH�KDEHQ�KLHU�GLH�0|JOLFKNHLW��6SRUWDUWHQ�DOOHU�$UW�Y|OOLJ]ZDQJORV�XQG�RKQH�9HUHLQVELQGXQJ�]X�EHWUHLEHQ�

��� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ
(V�ZXUGHQ�NHLQH�$QIUDJHQ�JHVWHOOW�

'LH� 9RUVLW]HQGH� VFKORVV� GLH� |IIHQWOLFKH� 6LW]XQJ� XQG� EHGDQNWH� EHL� GHQ2UWVYRUVWHKHUQ�XQG�VWHOOWH�GLH�1LFKW|IIHQWOLFKNHLW�GHU�6LW]XQJ�VLFKHU�


