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��� (LQOHLWXQJ�
�
�
'DV�-DKU������VWDQG�I•U�GDV�0HGLHQ]HQWUXP�LP�=HLFKHQ�GHU�.RQVROLGLHUXQJ��
�
'LH� 8PZDQGOXQJ� GHU� *HVFKlIWVIRUP� LQ� HLQHQ� 'LHQVW� PLW� JHWUHQQWHU� *HVFKlIWVI•KUXQJ�� GLH�
,QWHJUDWLRQ� GHV� 0HGLHQ]HQWUXPV� LQ� GLH� $EWHLOXQJ� .XOWXUHOOH� $QJHOHJHQKHLWHQ�� GHU�
/HLWXQJVZHFKVHO��GLH�6FKDIIXQJ�GHV�%HUHLFKHV� 3URGXFWLRQV�/RFDWLRQV�� GLH�8PVWUXNWXULHUXQJ�
GHV� %HUHLFKHV� 0XOWLPHGLDZHUNVWDWW� XQG� GLH� ,QWHJUDWLRQ� GHU� %HUHLFKH� 0DWHULDODXVOHLKH� XQG�
0HGLHQDJHQWXU�LQ�GDV�'LHQVWOHLVWXQJVVSHNWUXP�GHV�0HGLHQ]HQWUXPV�SUlJWHQ�GDV�-DKU��������
�
'LH�$XVZLUNXQJHQ�GLHVHU�)•OOH�YRQ�bQGHUXQJHQ�I•KUWHQ�LP�-DKUH������ ]X�HLQHU�$QSDVVXQJ�
GHU� $UEHLWVDEOlXIH�� GLYHUVHU� SHUVRQHOOHU� 1HX�� RGHU� 8PEHVHW]XQJHQ� VRZLH�]XU� YHUVWlUNWHQ�
$XVHLQDQGHUVHW]XQJ�PLW�GHQ�+HUDXVIRUGHUXQJHQ�GHU�QHXHQ�0HGLHQ�DQ�HLQ�0HGLHQ]HQWUXP��
�
'HU� )RFXV� GHU� $NWLYLWlWHQ� ODJ� DXI� GHU� 6WUXNWXULHUXQJ� GHU� LQGLYLGXHOOHQ�
'LHQVWOHLVWXQJVEHUHLFKH�� GHU� 6FKlUIXQJ� XQG� 9HUEHVVHUXQJ� GHU� MHZHLOLJHQ� /HLVWXQJVSURILOH��
VRZLH�GHU�6FKDIIXQJ�YRQ�6\QHUJLHQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�%HUHLFKHQ���
�
$XFK� GLH� gIIHQWOLFKNHLWVDUEHLW� ZXUGH� LQWHQVLYLHUW�� XP� GHQ� %•UJHUQ� GHU� '*� GDV� HUZHLWHUWH�
'LHQVWOHLVWXQJVVSHNWUXP�]X�YHUPLWWHOQ���
�����NRQQWHQ�����1HXHLQVFKUHLEXQJHQ�YHUEXFKW�ZHUGHQ��
'LH�$XVOHLKHQ�GHU�0DWHULDODXVOHLKH�VWLHJHQ�LQ�6W��9LWK�XP�����XQG�LQ�(XSHQ�XP������
�
0LW� GHP� RIIL]LHOOHQ� 6WDUW� GHV� 9HUEXQGV� 0HGLD'*� ZXUGH� HEHQIDOOV� HLQ�QHXHV� .DSLWHO� I•U� GLH�
%HUHLFKH� 0HGLDWKHN� XQG� %LEOLRWKHN� DXIJHVFKODJHQ�� 'LH� =XVDPPHQDUEHLW� LP�+DXV� XQG� PLW�
GHQ� $X‰HQVWHOOHQ� ZXUGH� QHX� VWUXNWXULHUW�� DXFK� GHU� 6FKXOXQJVDXIZDQG�I•U� DOOH� 0LWDUEHLWHU�
ZDU�HUKHEOLFK��
�
(EHQVR� ZXUGH� GLH� (WDEOLHUXQJ� GHV� 0HGLHQ]HQWUXPV� DOV� 3DUWQHU� I•U� 2UJDQLVDWLRQHQ��
,QVWLWXWLRQHQ� XQG� DQGHUHU� %LEOLRWKHNHQ� YRUDQJHWULHEHQ�� 'LH� =XVDPPHQDUEHLW� PLW� GHQ�
6FKXOHQ� ZXUGH� IRUWJHI•KUW� XQG� LQWHQVLYLHUW�� 'XUFK� GLH� $NWLRQ� Ä/HVHSDWHQ³� NRQQWH� GHU�
:LUNXQJVJUDG�DXFK�DX‰HUKDOE�GHV�0HGLHQ]HQWUXPV�HUK|KW�ZHUGHQ��(LQH�*UXSSH�YRQ�FD�����
(KUHQDPWOLFKHQ� ZXUGH� JHVFKXOW�� XP� (UZDFKVHQHQ� XQG� .LQGHUQ� LQ� GHQ� XQWHUVFKLHGOLFKVWHQ�
(LQULFKWXQJHQ�GLH�)UHXGH�DP�/HVHQ�]X�YHUPLWWHOQ��
�
'LH� $XV]HLFKQXQJ� PLW� GHP� UHQRPPLHUWHQ� Ä&RPHQLXV�(XURPHGLD³� I•U� GLH� YRP�
0HGLHQ]HQWUXP� SURGX]LHUWH� 79�6HQGXQJ� Ä,QSXW�79³� NU|QWH� GLH� ��MlKULJH�
3URGXNWLRQVWlWLJNHLW� LP� 79�%HUHLFK�� 'DU•EHU� KLQDXV� ZXUGH� GLH� 79�7DONVKRZ� Ä7UHIISXQNW³�
HUIROJUHLFK� JHVWDUWHW� XQG� DXFK� GLH� HUVWHQ� )LOPVFKDIIHQGHQ� VXFKWHQ� GLH� +LOIH� GHV�
0HGLHQ]HQWUXPV��XP�LQ�GHU�'*�)HUQVHK��XQG�.LQRILOPH�]X�GUHKHQ��
�
0LW� GHP� 8P]XJ� GHU� 6DQNW� 9LWKHU� =ZHLJVWHOOH� GHU� 0DWHULDODXVOHLKH� NRQQWH� HLQ�
VHUYLFHRULHQWLHUWHUHV�8PIHOG�JHVFKDIIHQ�ZHUGHQ��'XUFK�GLH�JU|‰HUHQ�5lXPOLFKNHLWHQ�NRQQWH�
DXFK� GRUW� GHU� %HVWDQG� GHXWOLFK� YHUEHVVHUW� ZHUGHQ�� VR� GDVV� QXQ� DXFK� GLH� (LIHO� •EHU� HLQH�
DGlTXDWH�$XVOHLKVWHOOH�YHUI•JW��
�
0LW� GHU� VWXQGHQZHLVHQ� %HVFKlIWLJXQJ� YRQ� ]ZHL� 3HUVRQHQ�� GLH� •EHU� GLH� 'LHQVWVWHOOH� I•U�
3HUVRQHQ�PLW�HLQHU�%HKLQGHUXQJ�DQ�GDV�0HGLHQ]HQWUXP�YHUPLWWHOW�ZXUGHQ��VRZLH�GXUFK�GLH�
%HVFKlIWLJXQJ� YRQ� ]ZHL� -XJHQGOLFKHQ� LP� 5DKPHQ� GHV� 5RVHWWD�3URMHNWV�� OHLVWHW� GDV�
0HGLHQ]HQWUXP� HLQHQ� LQWHJUDWLYHQ� %HLWUDJ�� =XGHP� EHWHLOLJWH� VLFK� GDV� 0HGLHQ]HQWUXP� PLW�
GLYHUVHQ�$NWLRQHQ�DP�(XURSlLVFKHQ�-DKU�GHU�0HQVFKHQ�PLW�HLQHU�%HKLQGHUXQJ��
�
'HU� .RQWDNW� PLW� 0HGLHQ]HQWUHQ� XQG� lKQOLFKHQ� ,QVWLWXWLRQHQ� DX‰HUKDOE� GHU� '*� ZXUGH�
JHQXW]W��XP�0RGHOOH�XQG�3URMHNWH�]X�•EHUQHKPHQ�XQG�6\QHUJLHQ�]X�VFKDIIHQ��
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,P� %HVRQGHUHQ� ZXUGH� HLQH� ,QWHQVLYLHUXQJ� GHU� .RQWDNWH� PLW� GHU� 3URYLQ]� /•WWLFK�� GHQ�
0HGLHQ]HQWUHQ� LQ� 1RUGUKHLQ�:HVWIDOHQ� XQG� 5KHLQODQGSIDO]�� GHQ� %LEOLRWKHNHQ� GHV�
/HNWRUDWVNUHLVHV�15:�XQG�GHP�/DQGVFKDIWVYHUEDQG��5KHLQODQG�LQ�$QJULII�JHQRPPHQ .  
�
'DU•EHU�KLQDXV�ZXUGH�GDV�%HZXVVWVHLQ�JHVFKlUIW��GDVV�GDV�0HGLHQ]HQWUXP�YRU�DOOHP�GXUFK�
GLH� %HUHLFKH� %LEOLRWKHN�0HGLDWKHN� XQG� 0DWHULDODXVOHLKH� MHQH� 6WHOOHQ� EHWUHXW�� GLH� HLQHQ�
GLUHNWHQ� .RQWDNW� PLW� GHQ� 6HUYLFHOHLVWXQJHQ� GHU� 'HXWVFKVSUDFKLJHQ� *HPHLQVFKDIW�
HUP|JOLFKHQ��
,P� 0LWWHOSXQNW� DOOHU� %HP•KXQJHQ� VWDQG� GHPQDFK� DXFK� LP� -DKUH� ����� GLH� 6WHLJHUXQJ� GHU�
.XQGHQ]XIULHGHQKHLW�� GLH� 9HUEHVVHUXQJ� GHV� 6HUYLFHJHGDQNHQV� XQG� GLH� NRQVHTXHQWH�
$XVHLQDQGHUVHW]XQJ� PLW� GHQ� VWHWLJ� ZDFKVHQGHQ� 9HUlQGHUXQJHQ� XQG� $QVSU•FKHQ��GLH� GLH�
:LVVHQVJHVHOOVFKDIW�DQ�HLQ�0HGLHQ]HQWUXP�VWHOOW���
'LH�9HUDEVFKLHGXQJ�GHV�/HLWELOGV��ZHOFKHV�YRP�JHVDPWHQ�3HUVRQDO�HQWZLFNHOW�ZXUGH�XQG�GLH�
$XIJDEHQ��9LVLRQHQ�XQG�:HUWH�GHILQLHUW��QLPPW�KLHU�HLQH�EHVRQGHUH�6WHOOXQJ�HLQ� 
�
'DV�0HGLHQ]HQWUXP�GHU�'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW�ELHWHW�]DKOUHLFKH�'LHQVWOHLVWXQJHQ�
UXQG� XP� GDV� 7KHPD� 0HGLHQ� XQG� LVW� HQJ� PLW� GHQ� YHUVFKZLVWHUWHQ� %LEOLRWKHNHQ� LQ� .HOPLV��
%•OOLQJHQ�XQG�6DQNW�9LWK�YHUEXQGHQ��
$XFK�GLH�0DWHULDODXVOHLKHVWHOOHQ�GHU�'*�LQ�(XSHQ�XQG�6W��9LWK�VLQG�ZLFKWLJHU�%HVWDQGWHLO�GHV�
'LHQVWOHLVWXQJVDQJHERWHV��
�
6WHWV� DNWXHOOH� ,QIRUPDWLRQHQ� ]X� XQVHUHQ� $NWLYLWlWHQ� ILQGHW� PDQ� LP� ,QWHUQHW� XQWHU�
ZZZ�PHGLHQ]HQWUXP�EH�
�
'DV�'LHQVWOHLVWXQJVVSHNWUXP�GHV�0HGLHQ]HQWUXPV�XPIDVVW�VLHEHQ�%HUHLFKH��
%LEOLRWKHN�� 0HGLDWKHN�� 0HGLHQSlGDJRJLN�� 0XOWLPHGLDZHUNVWDWW�� 0DWHULDODXVOHLKH��
3URGXFWLRQV�/RFDWLRQV�XQG�GLH�0HGLHQDJHQWXU��
�
�
�

��� %LEOLRWKHN�
�
�
hEHU� ������� 3ULQWPHGLHQ� VWHKHQ� LP� 0HGLHQ]HQWUXP� ]XU� $XVOHLKH� EHUHLW�� 5RPDQH��
6DFKE•FKHU�� 6HNXQGlUOLWHUDWXU�� .LQGHUE•FKHU�� +HLPDWOLWHUDWXU�� 1DFKVFKODJHZHUNH� XQG�
=HLWVFKULIWHQ� LQ� GHXWVFKHU� 6SUDFKH� ZHUGHQ� UHJHOPl‰LJ� DNWXDOLVLHUW�� $X‰HUGHP� EHKHLPDWHW�
GDV�0HGLHQ]HQWUXP�GLH�%LEOLRWKqTXH�-HDQ�1\VVHQ�PLW�%•FKHUQ�LQ�IUDQ]|VLVFKHU�6SUDFKH��GLH�
'U�� $�� +H\PDQQ� %LEOLRWKHHN� PLW� :HUNHQ� LQ� QLHGHUOlQGLVFKHU� 6SUDFKH��GLH�
-XJHQGEXFKELEOLRWKHN�GHU�6WDGW�(XSHQ�VRZLH�NOHLQHUH�%HVWlQGH�LQ�HQJOLVFKHU�XQG�VSDQLVFKHU�
6SUDFKH�� $XFK� ELHWHW� GDV� 0HGLHQ]HQWUXP� /LWHUDWXU� LQ� *UR‰GUXFNIRUPDW�DQ�� 9LHU�
,QWHUQHWSOlW]H�UXQGHQ�GLH�5HFKHUFKHP|JOLFKNHLWHQ�DE��
�
'XUFK� GLH� HQJH� =XVDPPHQDUEHLW� XQG� GHQ� ,QIRUPDWLRQV�� XQG� 0DWHULDODXVWDXVFK� PLW� GHQ�
.RSIVWHOOHQ� .HOPLV�� %•OOLQJHQ� XQG� 6W�� 9LWK� VRZLH� GXUFK� GLH� ,QWHQVLYLHUXQJ� GHU�
=XVDPPHQDUEHLW� PLW� VlPWOLFKHQ� %LEOLRWKHNHQ� GHU� 'HXWVFKVSUDFKLJHQ� *HPHLQVFKDIW� QXW]W�
GDV�0HGLHQ]HQWUXP�HEHQIDOOV�VHLQ�0XOWLSOLNDWRUHQSRWHQ]LDO��
�
1DFK� HLQHU� 7HVWSKDVH� ZXUGH� GHU� 9HUEXQG� 0HGLD'*� LP� 1RYHPEHU� RIIL]LHOO� I•U� GLH�
%HY|ONHUXQJ�]XJlQJOLFK�JHPDFKW��6RPLW�KDEHQ�GLH�%•UJHU�GLH�0|JOLFKNHLW��GLH�%HVWlQGH�YRQ�
YRUOlXILJ�DFKW�%LEOLRWKHNHQ�YHUVFKLHGHQVWHU�7UlJHU�LP�1RUGHQ�XQG�6•GHQ�GHU�'*�]X�QXW]HQ��
hEHU� GLH� ,QWHUQHWDGUHVVH� ZZZ�PHGLDGJ�EH� NDQQ� PDQ� VLFK� •EHU� GHQ� JHVDPWHQ� %HVWDQG�
LQIRUPLHUHQ� XQG� %•FKHU� LQ� GHU� %LEOLRWKHN� VHLQHU� :DKO� EHVWHOOHQ� RGHU� %•FKHU� UHVHUYLHUHQ�
ODVVHQ��(LQ�)DKUVHUYLFH�EULQJW�MHZHLOV�PRQWDJV�GLH�%•FKHU�YRQ�$�QDFK�%��
(LQH� JHPHLQVDPH� 1XW]HU�� XQG� *HE•KUHQRUGQXQJ� EUDFKWH� DXFK� I•U� GDV� 0HGLHQ]HQWUXP�
bQGHUXQJHQ�GHU�(LQQDKPHQVWUXNWXU�PLW�VLFK���
'HU� 6FKXOXQJVDXIZDQG� I•U� GDV� 3HUVRQDO� GHV� 0HGLHQ]HQWUXPV� XQG� GHU� WHLOQHKPHQGHQ�
3DUWQHU�ZXUGH�]XGHP�GHXWOLFK�HUK|KW��
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�
'HU� 8PJDQJ� PLW� XQG� GHU� IUHLH� =XJULII� DXI� %•FKHU� I|UGHUW� HU]LHKHULVFKH�� NXOWXUHOOH��
LQWHOOHNWXHOOH��NRPPXQLNDWLYH�XQG�QLFKW�]XOHW]W�VR]LDOH�)lKLJNHLWHQ���
8QWHU� %HU•FNVLFKWLJXQJ� GLHVHU� =LHOVHW]XQJ� VRZLH� GHV� .XQGHQSURILOV� ZXUGH� DXFK� ����� HLQH�
EHGDUIVRULHQWLHUWH�XQG�SXEOLNXPVQDKH�(LQNDXIVSROLWLN�GHU�%LEOLRWKHN�JHVWDOWHW��
=HLWVFKULIWHQDERQQHPHQWV� ELHWHQ� ]XGHP� GLH� 0|JOLFKNHLW�� DNWXHOOHUH� ,QIRUPDWLRQHQ� ]X�
6DFKIUDJHQ� ]X� HUKDOWHQ� XQG� VWHOOHQ� VRPLW� HLQH� LGHDOH� 9HUYROOVWlQGLJXQJ� GHV� %XFKEHVWDQGV�
GDU�� 'DU•EHU� KLQDXV� VLFKHUQ� )RUWVHW]XQJVOLHIHUXQJHQ� HLQH� XPIDVVHQGH�
1DFKVFKODJHP|JOLFKNHLW�]X�VlPWOLFKHQ�)DFK��XQG�6DFKJHELHWHQ��'LH�YRP�0HGLHQ]HQWUXP�LQ�
$QVSUXFK�JHQRPPHQH� 'LHQVWOHLVWXQJ�PHKUHUHU�$QELHWHU�GHU� VRJHQDQQWHQ�ÄVWDQGLQJ�RUGHU³�
HUODXEW� GDV� NRVWHQJ•QVWLJH� (UZHUEHQ� JDQ]HU� %XFKSDNHWH�� GLH� HQWZHGHU� QDFK� HLQHU�
WKHPDWLVFKHQ�9RUDXVZDKO�RGHU�QDFK�HLQHU�EHVWLPPWHQ�/HVHUJUXSSH�]XVDPPHQJHVWHOOW�VLQG���
�
:HUNH�PLW�ORNDOJHVFKLFKWOLFKHP� ,QWHUHVVH�WUDJHQ� ]XU�ODQJIULVWLJHQ�NXOWXUHOOHQ� ,GHQWLILNDWLRQ�
GHU� %HY|ONHUXQJ� EHL� XQG� XQWHUVW•W]HQ� GXUFK� JH]LHOWH� $QNlXIH� GLH� $XVHLQDQGHUVHW]XQJ� PLW�
GHU� HLJHQHQ� *HVFKLFKWH� XQG� .XOWXU�� 0HGLHQSROLWLVFKH� :HUNH� VRZLH� SROLWLVFKH� RGHU�
ZLUWVFKDIWOLFKH� $EKDQGOXQJHQ� I|UGHUQ� XQG� SURIHVVLRQDOLVLHUHQ� GLH� $XVHLQDQGHUVHW]XQJ� PLW�
DNWXHOOHQ�(QWZLFNOXQJHQ���
:HLWHUH�.RVWHQ�HQWVWHKHQ�GXUFK�GLH�$QVFKDIIXQJ�YRQ�ELEOLRWKHNDULVFKHP�0DWHULDO�ZLH�)ROLHQ��
/HVHUDXVZHLVHQ��(WLNHWWHQ�HWF��
�
3HUVRQHOOH�bQGHUXQJHQ�HUJDEHQ�VLFK�I•U�GDV�0HGLHQ]HQWUXP�GXUFK�GHQ�$UEHLWVSODW]ZHFKVHO�
HLQHV�0LWDUEHLWHUV�GHU�$EWHLOXQJ�.XOWXUHOOH�$QJHOHJHQKHLWHQ�LQV�0HGLHQ]HQWUXP��
�
'XUFK�GLHVH�SHUVRQHOOH�$XIVWRFNXQJ�PLW�HLQHU�ZHLWHUHQ�ELEOLRWKHNDULVFK�DXVJHELOGHWHQ�.UDIW�
NRQQWH�GLH�$UEHLW�LQ�GHU�%LEOLRWKHN�LQ�]ZHL�JUR‰H�9HUDQWZRUWXQJVEHUHLFKH�DXIJHWHLOW�ZHUGHQ��
(LQ� %LEOLRWKHNDU� LVW� VHLW� %HJLQQ� ����� SULRULWlU� I•U� GLH� LQWHUQHQ� $EOlXIH� YRQ� (LQNDXIVSROLWLN��
%HVWDQGSIOHJH�� .XQGHQNRQWDNW� ELV� KLQ� ]XU� $UEHLWVRUJDQLVDWLRQ� YHUDQWZRUWOLFK�� (LQ� ZHLWHUHU�
%LEOLRWKHNDU� N•PPHUW� VLFK� XP� DOOH� $UEHLWVEHUHLFKH�� GLH� GHU� 9HUEXQG� 0HGLD'*�PLW� VLFK�
EULQJW�� 'DV� 0HGLHQ]HQWUXP� KDW� GLH� ELEOLRWKHNDULVFKH� )•KUXQJVUROOH� GHV�9HUEXQGV�
•EHUQRPPHQ�� 0HGLHQWRXU�� 6FKXOXQJVRUJDQLVDWLRQ�� /RJLVWLN�� %HWUHXXQJ� GHU�9HUEXQGSDUWQHU�
HWF��� ZlKUHQG� GLH� *HVDPWNRRUGLQDWLRQ� XQG� GDV� SlGDJRJLVFKH� .RQ]HSW� I•U� GLH�
6FKXOPHGLRWKHNHQ�GXUFK�HLQHQ�.RRUGLQDWRU�RUJDQLVLHUW�ZLUG��
�
(LQH� LP� *UXQGH� DOOWlJOLFKH� $UEHLW�� QlPOLFK� GDV� Ä$XVOLFKWHQ³� GHU� %HVWlQGH� ]XU�
3ODW]JHZLQQXQJ� I•U� QHXH� %•FKHU�� NRQQWH� LP� -DKU� ����� DXI� EHVRQGHUH�:HLVH� DQJHJDQJHQ�
ZHUGHQ��=XP� :HOWWDJ�GHV�%XFKHV�DP�����$SULO�ZXUGH�HLQH�%XFKYHUNDXIVDNWLRQ�RUJDQLVLHUW��
'LH� %•FKHU�� GLH� DXV� GLYHUVHQ� *U•QGHQ� �9HUDOWHUWHU� ,QKDOW�� %HVFKlGLJXQJ��VFKZDFKH�
$XVOHLK]DKOHQ� HWF��� DXV� GHP� %HVWDQG� JHQRPPHQ� ZXUGHQ�� VLQG� ]XP� .LORSUHLV�YHUNDXIW�
ZRUGHQ�� 'LHVH� VWDUN� SURSDJLHUWH� $NWLRQ� YHUEXFKWH� HLQHQ� JUR‰HQ� =XVSUXFK�GXUFK� .XQGHQ�
MHGHQ�$OWHUV�XQG�EUDFKWH�]XGHP�QHXH�.XQGHQ�I•U�GDV�0HGLHQ]HQWUXP��
�
'DV� 7KHPD� GHU� ODQGHVZHLW� RUJDQLVLHUWHQ� QHWG#\V� ����� ODXWHWH� ³&URVVLQJ�%RUGHUV� ±�
*UHQ]JlQJH�]ZLVFKHQ�.XOWXUHQ³��RGHU�GHU�Ä'LDORJ�]ZLVFKHQ�GHQ�.XOWXUHQ³��'DEHL�GUHKWH�VLFK�
DOOHV�XP�)O•FKWOLQJH�XQG�$V\ODQWHQ�XQG�GHUHQ�(LQJOLHGHUXQJ�� 'DV�0HGLHQ]HQWUXP�EHWHLOLJWH�
VLFK� LQ� =XVDPPHQDUEHLW� PLW� GHP� 0LQLVWHULXP� GXUFK� ORJLVWLVFKH� 8QWHUVW•W]XQJ� VHLWHQV� GHU�
0XOWLPHGLDZHUNVWDWW� VRZLH� GXUFK� HLQ� HLJHQHV� 0HGLHQUHJDO�� GDV� I•U� GLH� 'DXHU� GHU�
9HUDQVWDOWXQJ� GHQ� LQWHUHVVLHUWHQ� .XQGHQ� 0DWHULDO� UXQG� XP� GLH� IUHPGHQ� .XOWXUHQ� XQG� GLH�
/DJH�GHU�)O•FKWOLQJH�DQERW��'LHVHU�%HVWDQG�XPIDVVWH�DXFK�0HGLHQ�DXV�GHQ�3IDUUELEOLRWKHNHQ�
LQ� 6W�� 9LWK�� %•OOLQJHQ� XQG� .HOPLV� VRZLH� DXV� GHU� 3lGDJRJLVFKHQ� 0HGLRWKHN� (XSHQ�� (UJlQ]W�
ZXUGH� HV� VFKOLH‰OLFK� QRFK� GXUFK� HLQLJH� 9LGHRNDVVHWWHQ� DXV� GHQ� %HVWlQGHQ� GHV�
0HGLHQ]HQWUXPV�$DFKHQ��
�
1HXH�:HJH�GHU�3UlVHQWDWLRQ�ZXUGHQ�LQ������DXI�(EHQH�GHU�5RPDQH�HLQJHVFKODJHQ��'D�DXFK�
GLH� .XQGHQ� RIW� JHUDGH� QDFK� MHQHQ� %•FKHUQ� IUDJHQ�� GLH� LQ� GHQ� 9HUNDXIVFKDUWV� JDQ]� REHQ�
VWHKHQ��HQWVFKLHG�PDQ�VLFK��GLH�%HVWVHOOHUOLVWH�GHV�6SLHJHOPDJD]LQV�I•U�GHQ�GLUHNWHQ�$QNDXI�
]X�5DWH�]X�]LHKHQ�� 'LHVH�VWlQGLJ�DNWXDOLVLHUWHQ�%HVWVHOOHU�VLQG�QXQ�DQ�H[SRQLHUWHU�6WHOOH�LQ�
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HLQHP�HLJHQHQ�5HJDO�]XVDPPHQ�PLW�GHQ�1HXKHLWHQ�]X�ILQGHQ��'LHVHU�%HVWVHOOHU�6HUYLFH�KDW�
VLFK�LQQHUKDOE�N•U]HVWHU�=HLW�EHZlKUW�XQG�EOHLEW�VRPLW�IHVWHU�%HVWDQGWHLO�XQVHUHV�$QJHERWV��
'LH�%HVWVHOOHU�ZHUGHQ�DXVVFKOLH‰OLFK�•EHU�GHQ�ORNDOHQ�%XFKKDQGHO�DQJHVFKDIIW��
�
%HVWVHOOHU�VLQG�%•FKHU�PLW�GHP�JU|‰WHQ�9HUNDXIVHUIROJ��ZDV�QDW•UOLFK�QLFKW�DOOHLQLJHU�*DUDQW�
I•U�4XDOLWlW�LVW�� 'DKHU�ZXUGH�LP�OHW]WHQ�+DOEMDKU� �����HLQ�EHVRQGHUHU�$N]HQW�DXI�5RPDQH�
JHOHJW�� GLH� LQKDOWOLFK� RGHU� VFKULIWVWHOOHULVFK� GHU� VRJHQDQQWHQ� (�/LWHUDWXU� �HUQVWH� /LWHUDWXU��
]X]XRUGQHQ�VLQG��PRGHUQH�.ODVVLNHU�XQG�QHXH��ZLH�HWDEOLHUWH�:HUNH�YRQ�6FKULIWVWHOOHUQ�GHU�
6SDUWH�VSDQQHQGH�8QWHUKDOWXQJ��VRZLH�/LWHUDWXUQREHOSUHLVWUlJHU�]lKOHQ�KLHU]X��
(LQ�ZHLWHUHU�6FKZHUSXQNW�LP�%HUHLFK�GHU�1HXDQVFKDIIXQJHQ�ODJ�EHL�GHQ�.LQGHUE•FKHUQ�YRP�
(UVWOHVHDOWHU�ELV���� -DKUHQ�� 'RUW�IDQGHQ�]XP�JUR‰HQ�7HLO�VFKZLHULJHUH�7KHPHQ�(LQ]XJ��ZLH�
]�%��7RG�XQG�7UDXHU��9HUODVVHQVHLQ����NXU]XP��*HI•KOH��XQG�ZLH�PDQ�PLW�LKQHQ�XPJHKW��
,P�%HUHLFK�3V\FKRORJLH�ZXUGHQ�HLQLJH�7LWHO�]XP�7KHPD�7UHQQXQJ�XQG�GLH�=HLW�GDQDFK�QHX�
DQJHVFKDIIW��DEHU�DXFK�]XU�(QWZLFNOXQJ�GHU�3HUV|QOLFKNHLW��
,P�WHFKQLVFKHQ�%HUHLFK�ZXUGHQ�$QVFKDIIXQJHQ�]XU�$XIIULVFKXQJ�GHV�%HVWDQGV�MHQHU�%•FKHU�
JHWlWLJW��GLH�VLFK�PLW�0XOWLPHGLDDQZHQGXQJHQ�RGHU�(OHNWURQLN�EHVFKlIWLJHQ��
,Q� GLHVHP� :LVVHQVJHELHW�� GDV� UHFKW� VFKQHOOOHELJ� LVW�� VLQG� 1HXDQVFKDIIXQJHQ� QLFKW�
XQSUREOHPDWLVFK��ZHUGHQ�DEHU�YRQ�GHQ�.XQGHQ�VWDUN�JHIUDJW��
(V�JLOW�KLHU�HLQHQ�VLQQYROOHQ�4XHUVFKQLWW�]X�ELHWHQ��8QWHU�GLHVHQ�1HX]XJlQJHQ�EHILQGHQ�VLFK�
EVSZ��GLYHUVH�%•FKHU�]XP�7KHPD�GLJLWDOH�)RWRJUDILH��$UEHLWHQ�PLW�GHP�6FDQQHU�XQG�GLJLWDOH�
%LOGYHUDUEHLWXQJ���
�
.RQVHTXHQW�ZHLWHU�YHUIROJW�ZHUGHQ�GLH� )RUWVHW]XQJVOLHIHUXQJHQ�GHU�1DFKVFKODJHZHUNH��GLH�
LQ�GHU�3UlVHQ]ELEOLRWKHN�GHP�IRUVFKHQGHQ�3XEOLNXP�]XU�9HUI•JXQJ�JHVWHOOW�ZHUGHQ�XQG�VLFK�
HLQHU�6WDPPNXQGVFKDIW�HUIUHXHQ��1HEHQ�GHQ�6WDQGDUGZHUNHQ�ZLH�GHP�Ä0**³��'LH�0XVLN�LQ�
*HVFKLFKWH� XQG� *HJHQZDUW��� GHP� Ä'HXWVFKHQ� /LWHUDWXUOH[LNRQ³�� GHU� (Q]\NORSlGLH�
Ä8QLYHUVDOLV³� RGHU� � GHP� Ä%URFNKDXV³� QHKPHQ� GLH� ORVHQ� %ODWWVDPPOXQJHQ�HLQH� 6RQGHUUROOH�
HLQ��GD�VLH�EHVRQGHUV�DNWXHOO�JHSIOHJW�ZHUGHQ�N|QQHQ��
6R�LVW�EHLVSLHOVZHLVH�GDV�0XQ]LQJHU�$UFKLY� ]X�QHQQHQ��ZHOFKHV�VWHWV�GLH�DNWXHOOVWHQ� 'DWHQ�
]X�3RS�0XVLN��/lQGHUNXQGH�XQG�LQWHUQDWLRQDOHQ�%LRJUDSKLHQ�OLHIHUW��
�
=XGHP�HUKLHOW�GDV�0HGLHQ]HQWUXP�LP�-DKUH������JUR‰]•JLJH�%XFKJHVFKHQNH�DQOlVVOLFK�GHV�
%HVXFKV� GHV� VFKHLGHQGHQ� %RWVFKDIWHUV� GHU� 5HSXEOLN� gVWHUUHLFK�� 'HP� 0HGLHQ]HQWUXP�
ZXUGHQ� XPIDQJUHLFKH� :HUNH� LQ� )RUP� YRQ� 5RPDQHQ�� 5HLVHI•KUHUQ� ELV� KLQ� ]X� 6DFKE•FKHUQ�
•EHUUHLFKW��GLH�HLQHQ�4XHUVFKQLWW�GHU�]HLWJHQ|VVLVFKHQ�|VWHUUHLFKLVFKHQ�/LWHUDWXU�GDUVWHOOHQ���
�
$QOlVVOLFK�GHV�:HOWWDJHV�GHV�%XFKHV��ZHOFKHU�LP�-DKU������PLW�EHVRQGHUV�YLHOHQ�$NWLYLWlWHQ�
JHIHLHUW� ZXUGH�� NRQQWH� GDV� 0HGLHQ]HQWUXP� DXV� GHQ� +lQGHQ� YRQ� 0LQLVWHUSUlVLGHQW� .DUO�
+HLQ]� /DPEHUW]� DXFK� HLQ� JDQ]� EHVRQGHUV� ZHUWYROOHV� *HVFKHQN� LQ� (PSIDQJ� QHKPHQ��
=DKOUHLFKH� %•FKHU� LQ� GHXWVFKHU� 6SUDFKH� DXV� GHU� %LEOLRWKHN� YRQ� 3ULQ]� $OH[DQGHU� XQG�
3ULQ]HVVLQ� (VPHUDOGD� ±� EHLGH� VLQG� .LQGHU� YRQ� .|QLJ� /HRSROG� GHP� ,,� �� ZXUGHQ� GHP�
0HGLHQ]HQWUXP� •EHUUHLFKW��9LHOH�GLHVHU� :HUNH�ZXUGHQ�DXFK�YRQ� .|QLJLQ�(OLVDEHWK�JHOHVHQ�
XQG�PLW�KDQGVFKULIWOLFKHQ�%HPHUNXQJHQ�YHUVHKHQ��
�
'DU•EHU�KLQDXV�ZXUGHQ�LP�5DKPHQ�GHU�]ZHL�0DO�MlKUOLFK�VWDWWILQGHQGHQ�%XFKNLVWHQWRXU�DOOH�
%LEOLRWKHNHQ� GHU� '*� PLW� QHXHQ� %XFKNLVWHQ� EHVW•FNW�� 'LHVH� %XFKNLVWHQ� EHLQKDOWHQ� YRP�
5RPDQ� ELV� ]XP� .LQGHUEXFK� :HUNH�� ZHOFKH� GLH� EHUHLWV� YRUKDQGHQHQ� %HVWlQGH� GHU�
3IDUUELEOLRWKHNHQ�DXIZHUWHQ�XQG�DNWXDOLVLHUHQ�VROOHQ��
�
�

�
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��� 0HGLDWKHN�
 
 
:LH�LP�QDFKVWHKHQGHQ�3XQNW�Ä9HUQHW]XQJ³�JHQDXHU�HUOlXWHUW��ZHUGHQ�GLH�*UHQ]HQ�]ZLVFKHQ�
GHQ�ELVKHU�VWULNW�JHWUHQQWHQ�$UEHLWVEHUHLFKHQ�0HGLDWKHN�%LEOLRWKHN�LPPHU�IOLH‰HQGHU���
9RU� DOOHP� LP� $UEHLWVDOOWDJ� JHKHQ� EHLGH� %HUHLFKH� DXIJUXQG� lKQOLFKHU� $UEHLWVSUR]HVVH�
]XQHKPHQG� JHPHLQVDPH� :HJH�� =LHO� LVW� HV�� LQ� DEVHKEDUHU� =HLW� LP� 6HUYLFHEHUHLFK�HLQH�
SRO\YDOHQWH�(TXLSH�DXV�EHLGHQ�7HDPV�]X�IRUPHQ��
'LHVH�8PVWUXNWXULHUXQJ�ZXUGH������GXUFK�ZHFKVHOVHLWLJH�6FKXOXQJHQ�LQ�$QJULII�JHQRPPHQ��
�
'HQQRFK�JLEW�HV�LQ�GHU�%LEOLRWKHN�DOV�DXFK�LQ�GHU�0HGLDWKHN�$UEHLWHQ��GLH�VSH]LHOO�DXI�GLHVHQ�
%HUHLFK� DXVJHULFKWHW� EOHLEHQ� P•VVHQ�� +LHU]X� ]lKOW� EVSZ�� GLH� $QNDXISROLWLN�� GLH�
0HGLHQHLQJDEH��RGHU�GLH�%HWUHXXQJ�GHU�$X‰HQVWHOOHQ�GHU�0HGLDWKHNHQ�LQ�%•OOLQJHQ��.HOPLV�
XQG�6W��9LWK��
�
0HKU� DOV� ������� DXGLR�YLVXHOOH� 0HGLHQ� VWHKHQ� GHQ� .XQGHQ� LP� 0HGLHQ]HQWUXP� (XSHQ�
SHUPDQHQW� ]XU� 9HUI•JXQJ�� 'DV� $QJHERW� XPIDVVW� &'V�� 9LGHRV�� '9'V�� &'� 5RPV� XQG�
.DVVHWWHQ�� .RRSHUDWLRQVYHUWUlJH� PLW� GHP� 0HGLHQ]HQWUXP� $DFKHQ� XQG� GHU�0HGLDWKHN� GHU�
)UDQ]|VLVFKHQ� *HPHLQVFKDIW� HUP|JOLFKHQ� HLQH� JH]LHOWH� )HUQOHLKH�� 9RU� DOOHP� $QIUDJHQ� YRQ�
6FKXOHQ� N|QQHQ� •EHU� GHQ� .RRSHUDWLRQVYHUWUDJ� PLW� GHP� 0HGLHQ]HQWUXP� $DFKHQ� EHGLHQW�
ZHUGHQ��'RUW�YHUI•JW�PDQ�•EHU�HLQHQ�JUR‰HQ�%HVWDQG�DQ�DXGLR�YLVXHOOHQ�6FKXOPHGLHQ���
�
'LH� VWHWLJ� ZDFKVHQGHQ� $XVOHLK]DKOHQ� EHVWlWLJHQ� GDV� JDQ]KHLWOLFKH� XQG� NXQGHQRULHQWLHUWH�
.RQ]HSW�GHV�DXGLR�YLVXHOOHQ�$XVOHLKDQJHERWV��1HEHQ�&'V�XQG�9LGHRV�IROJW�GLH�$XIVWRFNXQJ�
GHV� '9'�%HVWDQGV� GHU� DNWXHOOHQ� 0DUNWHQWZLFNOXQJ�� 'DV� UHFKW� MXQJH� $QJHERW� GHU� '9'�
$XVOHLKH� �1RYHPEHU� ������ HUIRUGHUW� DXIJUXQG� GHU� H[SORVLRQVDUWLJHQ� 1DFKIUDJH� HLQH�
SHUPDQHQWH� 6WHLJHUXQJ�� +LHU� ZLUG� QHEHQ� HLQHP� EUHLWHQ� $QJHERW� I•U� GLH� -XJHQG�DXFK� HLQ�
EHVRQGHUHU�6FKZHUSXQNW�DXI�)DPLOLHQXQWHUKDOWXQJ�JHOHJW��
�
'HU�1HXDQNDXI�YRQ� 9LGHRV� ZXUGH�LP�+LQEOLFN�DXI�GLH�0DUNWHQWZLFNOXQJ�QDKH]X�HLQJHVWHOOW��
VR�GDVV�VLFK�KLHU�GLH�+DXSWDUEHLW�DXI�GLH�3IOHJH�GHV�EHVWHKHQGHQ�%HVWDQGV�ULFKWHW��
'HU�6FKZHUSXQNW�GHU�&'�(LQNlXIH�OLHJW�LP�%HUHLFK�Ä0RGHUQH�0XVLN³��GD�GLH�.HUQ]LHOJUXSSH�
PLW�•EHU�����GHU�&'�.XQGHQ�6FK•OHU�XQG�-XJHQGOLFKH�VLQG��
'DV�$UEHLWHQ�PLW�SODVWLIL]LHUWHQ�)DUENRSLHQ��GLH�GHQ� .XQGHQ�DOV�KDQGOLFKH�$XVZDKONDUWHLHQ�
]XU� 9HUI•JXQJ� JHVWHOOW� ZHUGHQ�� HUVSDUW� HLQ� DXIZlQGLJHV� hEHUZDFKXQJV�.RQWUROOV\VWHP��
5HJHOPl‰LJH� )DKUWHQ� ]X� GLYHUVHQ� ]HQWUDOHQ� $XVOHLKVWHOOHQ� �$&�� XQG� )DFKJHVFKlIWHQ� VRZLH�
GLH�Z|FKHQWOLFK�HLQPDO�VWDWWILQGHQGH�0DWHULDO�$XVWDXVFKWRXU�]X�GHQ�.RSIVWHOOHQ�UXQGHQ�GHQ�
0HGLHQZHFKVHO�DE��
�
,P� -DKU� ����� ZXUGH� VHLWHQV� GHU� 5HJLHUXQJ� GLH� .RRSHUDWLRQ� PLW� GHU� 3URYLQ]� /•WWLFK�
DXVJHEDXW�XQG�NRQNUHWLVLHUW��(LQH�.RRSHUDWLRQ��GLH�QLFKW�QXU�LQ�ILQDQ]LHOOHU�+LQVLFKW�SRVLWLYH�
$XVZLUNXQJHQ� I•U� GLH� 0HGLDWKHN� KDWWH�� 6R� HUKlOW� GLH� 0HGLDWKHN� DE� ����� HLQH� MlKUOLFKH�
8QWHUVW•W]XQJ� ]XP� $QNDXI� IUDQ]|VLVFKVSUDFKLJHU� XQG� NODVVLVFKHU� 0HGLHQ� LQ�+|KH� YRQ��
������¼��%LVKHU�ZDU�HV�QXU�P|JOLFK��SXQNWXHOO�IUDQ]|VLVFKVSUDFKLJH�$9�0HGLHQ�DQ]XNDXIHQ��
'XUFK� GLHVH� %XGJHWVLFKHUKHLW� I•U� GHQ� IUDQ]|VLVFKVSUDFKLJHQ� %HUHLFK� ZLUG� QXQ�EHJRQQHQ��
V\VWHPDWLVFK� JUR‰H� )LOPNODVVLNHU� XQG�RGHU� &KDQVRQUHLKHQ� DQ]XNDXIHQ�� 'LHVH� 1DFKIUDJH�
EHVWDQG�QLFKW�QXU�VHLWHQV�GHU� IUDQ]|VLVFKVSUDFKLJHQ�1XW]HU��ZHOFKH�GLH�LP�0HGLHQ]HQWUXP�
LQWHJULHUWH� %LEOLRWKqTXH� -HDQ� 1\VVHQ� EHVXFKHQ�� VRQGHUQ� DXFK� YRQ� ]DKOUHLFKHQ�
GHXWVFKVSUDFKLJHQ� .XQGHQ�� 'HU� UHJHOPl‰LJH� $XVWDXVFK� PLW� GHQ� /•WWLFKHU� .ROOHJHQ� I•KUW�
]XGHP� GD]X�� GDVV� GLH� 0LWDUEHLWHU� GHV� 0HGLHQ]HQWUXPV� YRQ� GHUHQ� IXQGLHUWHQ� .HQQWQLVVHQ�
GHV�IUDQ]|VLVFKVSUDFKLJHQ�0DUNWHV�SURILWLHUHQ�N|QQHQ��
�
'HU� $QVSUXFK�� GLH� .XQGHQ� P|JOLFKVW� PLW� DNWXHOOHQ� 7LWHOQ� ]X� EHGLHQHQ�� JLOW� DXFK� I•U� GLH�
0HGLDWKHN�� 6R� ZXUGH� DXFK� KLHU� GHU� 9HUVXFK� JHVWDUWHW�� GLH� 7RS� 7HQ� GHU� &KDUWV� I•U� GLH�
%HUHLFKH�'9'�XQG�&'�P|JOLFKVW�]HLWQDK�EHUHLW�]X�KDOWHQ��$XFK�KLHU�ZXUGH�GDV�$QJHERW�YRQ�
GHQ�.XQGHQ�VHKU�JXW�DQJHQRPPHQ��:lKUHQG�ZHLWHUKLQ�HLQ�JUR‰HU�0HGLHQDQNDXI�FD��GUHL�ELV�



0HGLHQ]HQWUXP�GHU�'*� ���� 7lWLJNHLWVEHULFKW������

YLHU�0DO�MlKUOLFK�JHWlWLJW�ZLUG��JLEW�HV�QXQ�SDUDOOHO�GD]X�HLQH�Z|FKHQWOLFKH�$NWXDOLVLHUXQJ�I•U�
GHQ� &KDUWEHUHLFK�� $XFK� KLHU� ZLUG� GDUDXI� JHDFKWHW�� GHQ� ORNDOHQ� )DFKKDQGHO� ]X�
EHU•FNVLFKWLJHQ��
�
�
�

��� 9HUQHW]XQJ��'HU�9HUEXQG�0HGLD'*�
�
�
'DV� 0HGLHQ]HQWUXP� LVW� 3DUWQHU� GHV� HKUJHL]LJHQ� 9HUEXQGSURMHNWHV� 0HGLD'*��'LHVHV�
9HUQHW]XQJVSURMHNW� ]ZLVFKHQ� 6FKXOPHGLRWKHNHQ�� |IIHQWOLFKHQ� %LEOLRWKHNHQ�XQG�
)DFKELEOLRWKHNHQ� HUP|JOLFKW� HV�� GDVV� GHU� %•UJHU� PLWWHOV� HLQHU� ]HQWUDOLVLHUWHQ�
'DWHQEDQNO|VXQJ�=XJULII�DXI�7DXVHQGH�|IIHQWOLFK�YHUI•JEDUH�0HGLHQ�GHU�'*�HUKlOW��0HGLD'*�
JLQJ� QDFK� HLQHU� 7HVWSKDVH� LP� 1RYHPEHU� ����� PLW� YRUHUVW� DFKW� 9HUEXQGSDUWQHUQ� DQ� GHQ�
6WDUW��:HLWHUH�ZHUGHQ�IROJHQ�XQG�EHILQGHQ�VLFK�LQ�XQWHUVFKLHGOLFKHQ�6WDGLHQ�GHV�$XIEDXV��
�
'LH�DFKW�9HUEXQGSDUWQHU�VLQG��
0HGLHQ]HQWUXP�GHU�'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW�
gIIHQWOLFKH�3IDUUELEOLRWKHN�6DQNW�9LWK�
$GRSWLHUWH�gIIHQWOLFKH�3IDUUELEOLRWKHN�.HOPLV�
0HGLDWKHN�%•OOLQJHQ�
/HRQDUGR�0HGLRWKHN�GHU�%LVFK|IOLFKHQ�6FKXOH�6W��9LWK�
0HGLRWKHN�GHV�5REHUW�6FKXPDQQ�,QVWLWXWV�
0HGLRWKHN�GHU�3lGDJRJLVFKHQ�+RFKVFKXOH�(XSHQ�
0HGLRWKHN�GHU�3lGDJRJLVFKHQ�+RFKVFKXOH�6W��9LWK�
�
:lKUHQG� HLQ� YRQ� GHU� 5HJLHUXQJ� GHU� '*� EHQDQQWHU� 3URMHNWOHLWHU� GLH� JHVDPWH� .RRUGLQDWLRQ�
GHV� 3URMHNWHV� VRZLH� GHQ� $XIEDX� XQG� GLH� SlGDJRJLVFKH� $XVULFKWXQJ� GHU� 6FKXOPHGLRWKHNHQ�
EHWUHXW�� •EHUQDKP� GDV� 0HGLHQ]HQWUXP� GHQ� 3DUW� GHU� ELEOLRWKHNDULVFKHQ� )•KUXQJV�� XQG�
$XVELOGXQJVUROOH�� $X‰HUGHP� LVW� GDV� 0HGLHQ]HQWUXP� I•U� GLH� 9HUEXQGORJLVWLN�� G�K�� GLH�
$EKROXQJ�XQG�$XVOLHIHUXQJ�GHU�EHVWHOOHQ�0HGLHQ��YHUDQWZRUWOLFK���
�
1HEHQ� GHU� $QSDVVXQJ� GHU� *HE•KUHQRUGQXQJ� XQG� GHV� 5HJHOZHUNV�� ZHOFKH� PLW� GHQ�
9HUEXQGSDUWQHUQ� JHPHLQVDP� HUDUEHLWHW� ZXUGH�� I•KUWH� GHU� 6WDUW� GHV� 9HUEXQGV� ]X� HLQHU�
1HXVWUXNWXULHUXQJ� GHU� $UEHLWVZHLVH� LQQHUKDOE� GHV� JHVDPWHQ� 6HUYLFHEHUHLFKHV�� 'DU•EHU�
KLQDXV� VLQG� GXUFK� GDV� 9HUEXQGSURMHNW� YLHOH� ZHLWHUH� SRVLWLYH� ±� ZHQQ� DXFK�QLFKW� LPPHU�
HLQIDFK� XPVHW]EDUH� �� 9HUlQGHUXQJHQ� GHU� $UEHLWVVLWXDWLRQ� HQWVWDQGHQ�� 'DVV� GLH�
HOHNWURQLVFKH� (UIDVVXQJ� HLQH� JUR‰H� (UOHLFKWHUXQJ� LQ� 6DFKHQ� 5HFKHUFKH�� $XVOHLKSURFHGHUH�
HWF�� PLW� VLFK� EULQJW�� YHUVWHKW� VLFK� YRQ� VHOEVW�� 'DU•EHU� KLQDXV� KDW� GLH� 9HUQHW]XQJ� MHGRFK�
GD]X� JHI•KUW�� GDVV� GLH� ELVKHU� HKHU� XQDEKlQJLJ� YRQHLQDQGHU� DUEHLWHQGHQ� (TXLSHQ�GHU�
0HGLDWKHN� XQG� %LEOLRWKHN� +DQG� LQ� +DQG� ]XVDPPHQDUEHLWHQ�� $XFK� GHU�.RQWDNW� ]X� XQG� GLH�
.RPPXQLNDWLRQ�PLW�GHQ�$X‰HQVWHOOHQ�ZXUGH�HQRUP�DXIJHZHUWHW��
�
�
�
���� $XVOHLK]DKOHQ��/HVHUVWUXNWXU��7RS�7HQ�HWF��
�
�
'XUFK� GLH� HOHNWURQLVFKH� (UIDVVXQJ� LVW� HV� P|JOLFK�� VLFK� HLQ� GHWDLOOLHUWHV�%LOG� •EHU�
$XVOHLK]DKOHQ��.XQGHQYHUKDOWHQ�HWF��]X�PDFKHQ��
/HLGHU�PXVV�DQ�GLHVHU�6WHOOH�JHVDJW�ZHUGHQ��GDVV�HV�GXUFK�GHQ�6WDUW�GHV�9HUEXQGV�XQG�GHQ�
GDPLW�YHUEXQGHQHQ�WHFKQLVFKHQ�$QODXIVFKZLHULJNHLWHQ�QLFKW�P|JOLFK�LVW��GLH�=DKOHQ� I•U�
GDV�HUVWH�+DOEMDKU������]X�HUPLWWHOQ��
�
�Ä'LH� 6WDWLVWLNGDWHQ� N|QQHQ� EHL� HLQHU� =XVDPPHQI•KUXQJ� GHU� 'DWHQ� OHLGHU� QLFKW�
EHU•FNVLFKWLJW� ZHUGHQ�� (V� LVW� GDKHU� GDYRQ� DXV]XJHKHQ�� GDVV� GLH� 'DWHQ� DXI� *UXQG� GHU�
8PVWHOOXQJ�QLFKW�HUPLWWHOW�ZHUGHQ�N|QQHQ³��6R�ODXWHWHW�GLH�(UNOlUXQJ�GHU�6RIWZDUHILUPD��GLH�
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PLW� GLHVHU� ODSLGDU�WHFKQLVFKHQ� )RUPXOLHUXQJ� HUOlXWHUW�� GDVV� PLW� GHP� 6WDUWVFKXVV� GHU�
7HVWSKDVH� GHV� 9HUEXQGV� 0LWWH� GHV� -DKUHV� �����GLH� VWDWLVWLVFKHQ� 'DWHQ� I•U� GLH� HUVWH�
-DKUHVKlOIWH�QLFKW�•EHUQRPPHQ�ZXUGHQ��
�
8QWHU� GLHVHQ� 9RU]HLFKHQ� NDQQ� HLQH� VWDWLVWLVFKH� $XVZHUWXQJ� GHU� $NWLYLWlWHQ�OHLGHU� QLFKW� I•U�
GDV� JDQ]H� -DKU� ����� JHOWHQG� JHPDFKW� ZHUGHQ�� 'LH� :DKO�� GLH� VLFK� GDQQ� VWHOOW�� LVW� HLQH�
GRSSHOWH���
(QWZHGHU� PDQ� EHZHUWHW� QXU� GLH� ]ZHLWH� -DKUHVKlOIWH� RGHU� PDQ� YHUGRSSHOW� GLH� =DKOHQ� XQG�
JHKW�GDYRQ�DXV��GDVV�GLH�=DKOHQ�LP�HUVWHQ�+DOEMDKU�lKQOLFK�ZDUHQ���
:LU�KDEHQ�XQV�I•U�GLH�HUVWH�9DULDQWH�HQWVFKLHGHQ��GD�HLQH�HLQIDFKH�9HUGRSSOXQJ�GHU�=DKOHQ�
VFKOLFKWZHJ� IDOVFK� ZlUH�� QLFKW� ]XOHW]W�� GD� XQVHUH� $XVOHLK]DKOHQ� VWDUN� GXUFK� )DNWRUHQ� ZLH�
6FKXOIHULHQ��3U•IXQJHQ��8UODXEV]HLW�YDULLHUHQ��
�
'LH� IROJHQGHQ� 6HLWHQ� EH]LHKHQ� VLFK� VRPLW� QXU� DXI� GLH� =DKOHQ� GHV� ]ZHLWHQ�
+DOEMDKUHV����� � �
�
'D�GLH� .XQGHQ�GDV�0HGLHQ]HQWUXP�DOV� *DQ]HV�EHVXFKHQ��G�K�� LQ�GHU�5HJHO�VRZRKO�%•FKHU�
DOV� DXFK� DXGLR�YLVXHOOH� 0HGLHQ� DXVOHLKHQ� XQG� GXUFK� GLH� 9HUQHW]XQJ�GLH� YRUPDOV� VWULNWH�
7UHQQXQJ�]ZLVFKHQ�GHQ�EHLGHQ�$UEHLWVEHUHLFKHQ�PHKU�XQG�PHKU�YHUVFKZLQGHW��VROO�DXFK�GLH�
$XVZHUWXQJ�GHU�6WDWLVWLNHQ�GLHVHU�(QWZLFNOXQJ�5HFKXQJ�WUDJHQ��
�
'HVKDOE� ZHUGHQ� LP� )ROJHQGHQ� GLH� 6WDWLVWLNHQ� I•U� 0HGLDWKHN� XQG� %LEOLRWKHN�
JHPHLQVDP�DXIJHI•KUW� ��
�
�
�
���� 'LH�.XQGHQVWUXNWXU�GHV�0HGLHQ]HQWUXPV�
�
�
$XIJUXQG� GHU� DXWRPDWLVLHUWHQ� $XVOHLKH� ZDU� HLQH� .DWHJRULVLHUXQJ� GHV� .XQGHQVWDPPHV�
HUIRUGHUOLFK�� GD� PLW� MHGHU� HLQ]HOQHQ� %HQXW]HUJUXSSH� YHUVFKLHGHQH� %HGLQJXQJHQ�YHUNQ•SIW�
VLQG�� ]�� %�� �� HLQH� DQGHUH� (LQVFKUHLEHJHE•KU�� DQGHUH� $XVOHLKJHE•KUHQ�� 6RQGHUDNWLRQHQ� LP�
6LQQH�GHU�/HVHI|UGHUXQJ��XVZ���
�
�
�
���� (LQVFKUHLEXQJHQ�
�
�
%HQXW]HUJUXSSHQ� $Q]DKO�LQVJHVDPW� $Q]DKO�1HXHLQVFKUHLEXQJHQ�
g%(��(UZDFKVHQH�� ������ ����
g%,��,QVWLWXWLRQHQ�� ���� ���
g%-��-XJHQGOLFKH�� ����� ����
g%.��.LQGHU�� ���� ����
g%0��0LWDUEHLWHU�� ��� ��
g%3��/HVHI|UGHUXQJ�� ��� ���
g%;��6HQLRUHQ��%HKLQGHUWH�� ���� ���
,QVJHVDPW� ������ ����
�
$QPHUNXQJHQ��
g%�VWHKW�I•U�gIIHQWOLFKH�%LEOLRWKHNHQ���
'LH�%HQXW]HUJUXSSH�g%3�XPIDVVW�VRZRKO�GLH�.LQGHU��GLH�LQ�GHQ�3URMHNWHQ�³0LW�%•FKHUQ�JUR‰�
ZHUGHQ³�XQG�Ä%•FKHUZXUP³�LQYROYLHUW�VLQG��DOV�DXFK�GLH�3HUVRQHQ��GLH�DOV� /HVHSDWHQ�DNWLY�
VLQG��
�
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,P� -DKUH� ����� KDEHQ� VLFK� DOVR� LQVJHVDPW� ���� QHXH� 0LWJOLHGHU� HLQJHVFKULHEHQ�� 'LHVH�
•EHUGXUFKVFKQLWWOLFK�KRKH�=DKO�HUNOlUW�VLFK�GXUFK�GLH�.RPELQDWLRQ�GLYHUVHU�)DNWRUHQ��
6LFKHUOLFK�LVW�GLH�(LQI•KUXQJ�GHV�9HUEXQGV�PD‰JHEOLFK�DQ�GLHVHU�(QWZLFNOXQJ�EHWHLOLJW��
'DV�5HJHOZHUN�XQG�GLH�GDKLQWHU�VWHKHQGH�/RJLVWLN�HUIRUGHUQ��GDVV�MHGHU�.XQGH�HLQH�HLJHQH�
.DUWH�KDW��%LVKHU�ZXUGH�RIW�DXI�GHU�.DUWH�GHV�%UXGHUV��GHV�)UHXQGHV�HWF��DXVJHOLHKHQ��ZDV�
LQ� GHU� 9HUJDQJHQKHLW� EHVRQGHUV� EHL� 9HUOXVW� GHU� 0HGLHQ� RGHU� EHL� 9HUVSlWXQJHQ�]X�
'LVNXVVLRQHQ� I•KUWH�� 'D�GHU� .XQGH�QXQ�DXFK�0HGLHQ�DQGHUHU�%LEOLRWKHNHQ�DXVOHLKHQ�NDQQ��
PXVVWH�HLQ�JU|‰WP|JOLFKH�6LFKHUKHLW�HLQJHI•KUW�ZHUGHQ��
'XUFK� GHQ� 9HUEXQG� LVW� HV� ]XGHP� P|JOLFK� YLD� ,QWHUQHW� ]X� EHVWHOOHQ�� 6RPLW� LVW� HV� XP� VR�
ZLFKWLJHU��GLH�*HZLVVKHLW�]X�KDEHQ��GDVV�MHGHU�.XQGH�I•U�VHLQH�.DUWH�YHUDQWZRUWOLFK�LVW��
'D� ELVKHU� HLQLJH� (OWHUQ� PLW� GHQ� .DUWHQ� LKUHU� .LQGHU� DXVOLHKHQ�� ZHOFKH�QXU� GLH� +lOIWH� DQ�
(LQVFKUHLEHJHE•KUHQ� NRVWHWHQ�� ZXUGH� PLW� (LQI•KUXQJ� GHV� 9HUEXQGV� HLQH� HLJHQH� .DUWH�
HUIRUGHUOLFK��'LHV�HUNOlUW�VLFKHUOLFK�WHLOZHLVH�GHQ�KRKHQ�$QVWLHJ�GHU�1HXHLQVFKUHLEXQJHQ�GHU�
*UXSSH�(UZDFKVHQH��$XFK�GLH�JHQDXH�'HILQLWLRQ�GHU�.LQGHU�XQG�-XJHQGJUHQ]H�PDFKWH�VLFK�
EHL�GHQ�1HXHLQVFKUHLEXQJHQ�I•U�-XJHQGOLFKH�EHPHUNEDU��
'DU•EHU� KLQDXV� EHWULHE� GDV� 0HGLHQ]HQWUXP� LP� -DKUH� ����� HLQH� YHUVWlUNWH�
gIIHQWOLFKNHLWVDUEHLW�� 1HEHQ� ]DKOUHLFKHQ� 9HU|IIHQWOLFKXQJHQ� XQG� ,QWHUYLHZV� LQ� GHQ� ORNDOHQ�
0HGLHQ�I•KUWHQ�JU|‰HUH�$NWLRQHQ�DQOlVVOLFK�GHV�:HOWWDJHV�GHV�%XFKHV��GHU�7DJH�GHU�RIIHQHQ�
7•U�LP�0LQLVWHULXP�XQG�GHU�:HLWHUELOGXQJVPHVVH�]X�1HXHLQVFKUHLEXQJHQ��$XFK�GLH�$NWLRQHQ�
LP�%HUHLFK�/HVHI|UGHUXQJ�EHVFKHUHQ�GHP�0HGLHQ]HQWUXP�LPPHU�ZLHGHU�QHXH�.XQGHQ��
�
�
�
�
���� $OOH�1XW]HU�GHV�0HGLHQ]HQWUXPV�
�
�
*HVFKOHFKW� $Q]DKO�
0lQQOLFK� ������
:HLEOLFK� ������
,QVWLWXWLRQHQ� ����
�
1DFK� ZLH� YRU� VWHOOHQ� GLH� ZHLEOLFKHQ� .XQGHQ� GHQ� JU|‰WHQ� $QWHLO� GHU� 1XW]HU� GHV�
0HGLHQ]HQWUXPV�� 'LH� ,QVWLWXWLRQHQ� HUIDKUHQ� VHLW� HLQLJHQ� -DKUHQ� HLQHQ� ODQJVDPHQ�� DEHU�
VWHWLJHQ� =XZDFKV�� +LHUXQWHU� ZHUGHQ� LQ� HUVWHU� /LQLH� 6FKXONODVVHQ� XQG� (LQULFKWXQJHQ� GHU�
9RONV��XQG��(UZDFKVHQELOGXQJ��%LEOLRWKHNHQ�XQG�-XJHQGJUXSSHQ�JHI•KUW���
�
$XFK�HLQH�$XIVFKO•VVHOXQJ�GHU�:RKQRUWH�LVW�LQWHUHVVDQW��
'DV�IROJHQGH�6FKDXELOG�VSLHJHOW�GLH�GHU]HLWLJH�6LWXDWLRQ�ZLGHU���
�
�
�
�
���� 'LH�.XQGHQVWUXNWXU�QDFK�:RKQRUWHQ�
�
�
*HRJUDILVFKH�(LQKHLW� $Q]DKO�
1RUGHQ�GHU�'HXWVFKVSUDFKLJHQ�
*HPHLQVFKDIW�

������

6•GHQ�GHU�'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW� ����
/DQGHVLQQHUH� ����
$XVODQG� ���
�
�
�
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���� 'HU�%HVWDQG�GHV�0HGLHQ]HQWUXPV�
�
�
'HU�%HVWDQG�GHV�0HGLHQ]HQWUXPV�LVW�DXIJUXQG�GHU�DXWRPDWLVLHUWHQ�$XVOHLKH�LQ�YHUVFKLHGHQH�
0HGLHQJUXSSHQ�XQWHUWHLOW�ZRUGHQ��6LQQ�XQG�=ZHFN�GLHVHU�0HGLHQJUXSSH�LVW�GLH� )HVWOHJXQJ�
GHU�$XVOHLKEHGLQJXQJHQ��HLQ�0HGLXP�GHU�*UXSSH�%8&�NDQQ�EVSZ��GUHL�:RFKHQ�DXVJHOLHKHQ�
ZHUGHQ��ZlKUHQG�HLQ�0HGLXP�GHU�*UXSSH�$90�QXU�HLQ� :RFKH�PLW�QDFK�+DXVH�JHQRPPHQ�
ZHUGHQ� NDQQ�� GLH� $XVOHLKJHE•KUHQ� I•U� 0HGLHQ� GHU� *UXSSH� $90� EHWUDJHQ� ����� ¼� XQG� HLQ�
0HGLXP�GHU�*UXSSH�=(,�NDQQ�VFKRQ�I•U������¼�DXVJHOLHKHQ�ZHUGHQ��XVZ��
�
�
�
���� hEHUVLFKW�GHV�%HVWDQGV�
�
�
'DV� QDFKIROJHQGH� 'LDJUDPP� VWHOOW� GHQ� %HVWDQG� GHV� 0HGLHQ]HQWUXPV� ]XP� ����������� LQ�
WDEHOODULVFKHU�)RUP�GDU��
�
0HGLHQJUXSSH� $Q]DKO�
$90��9LGHRV��'9'V��&'�520V�� ������
%(6��%HVWVHOOHU�� ���
%8&��%•FKHU�� �������
&'� ������
0&� ����
=(,��=HLWVFKULIWHQ�� ������
,QVJHVDPW� �������
�
,Q�GLHVHP�=XVDPPHQKDQJ�PXVV�DXI�GLH�VRJHQDQQWH�XQVHOEVWVWlQGLJH�/LWHUDWXU�KLQJHZLHVHQ�
ZHUGHQ�� GLH� VRZRKO� YRQ� GHU� 0HQJH�� LPPHUKLQ� ������ (LQKHLWHQ�� DOV� DXFK� YRP�
$UEHLWVDXIZDQG�KHU�HLQHQ�QLFKW�]X�XQWHUVFKlW]HQGHQ�:HUW�GDUVWHOOW��+LHUEHL�KDQGHOW�HV�VLFK�
XP� LQKDOWOLFKH� 8QWHUWHLOXQJHQ� LQQHUKDOE� HLQHV� :HUNHV�� ZLH� EHLVSLHOVZHLVH�GLH� HLQ]HOQHQ�
1RYHOOHQ�HLQHV�6DPPHOEDQGHV�RGHU�GLH�YHUVFKLHGHQHQ�0lUFKHQ�LQQHUKDOE�GHU�*ULPPVFKHQ�
*HVDPWDXVJDEH���
�
�
�
���� hEHUVLFKW�GHU�1HXDQNlXIH�
�
�
0HGLHQJUXSSH� $Q]DKO�
$90��9LGHRV��'9'V��&'�520V�� ����
%(6��%HVWVHOOHU�� ���
%8&��%•FKHU�� �����
&'� ����
0&� ���
=(,��=HLWVFKULIWHQ�� ����
,QVJHVDPW� ������
�
'LH� $Q]DKO� GHU� DXV� GHP� %HVWDQG� HQWIHUQWHQ� 2EMHNWH� EHWUlJW� ������ (LQKHLWHQ�� +LHUEHL�
KDQGHOW� HV� VLFK� XP� 0HGLHQ�� GLH� DXIJUXQG� LKUHV� SK\VLVFKHQ� =XVWDQGHV�� LKUHU� PDQJHOQGHQ��
LQKDOWOLFKHQ� 4XDOLWlW� RGHU� ZHJHQ� JHULQJHU� $XVOHLK]DKOHQ� DXV� GHP� %HVWDQG� JHQRPPHQ�
ZRUGHQ� VLQG�� 'LHVH� UHFKW� KRKH� =DKO� I•U� ����� HUNOlUW� VLFK� DXFK� GXUFK� GLH� LQWHQVLYH�
'XUFKIRUVWXQJ� GHV� %HVWDQGV�� GLH� DQOlVVOLFK� GHU� 9HUNDXIVDNWLRQ� ]XP� :HOWWDJ� GHV� %XFKHV�
LQLWLLHUW�ZXUGH��
�
�
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�
���� *HVWDOWXQJ�GHV�%HVWDQGV�
�
�
(LQ� OHW]WHU� %OLFN� JLOW� GHU� LQKDOWOLFKHQ� *HVWDOWXQJ� GHV� %HVWDQGV�� 'LH� 0HGLHQNHQQ]HLFKHQ�
GLHQHQ� LQ� HUVWHU� /LQLH� GHU� VWDWLVWLVFKHQ� (UIDVVXQJ� GHU� $XVOHLKHQ�� N|QQHQ� DEHU� DXFK� GLH�
LQKDOWOLFKH�$XVULFKWXQJ�GHV�%HVWDQGV�VSLHJHOQ��'LH�QDFKVWHKHQGH�*UDILN�HUOlXWHUW�GLHV��
�
0HGLHQNHQQ]HLFKHQ� $Q]DKO�
35,17�0(',(1� �
6DFKE•FKHU� �
$OOJHPHLQHV� ����
3KLORVRSKLH��3V\FKRORJLH� ������
5HOLJLRQ� ����
6R]LDOZLVVHQVFKDIWHQ� ������
([DNWH�:LVVHQVFKDIWHQ� ����
$QJHZDQGWH�:LVVHQVFKDIWHQ��7HFKQLN� ������
.XQVW��6SRUW��6SLHO� ������
*HVFKLFKWH� ������
(UGNXQGH��5HLVHI•KUHU� ������
%LRJUDILHQ� ����
/LWHUDWXU�I•U�(UZDFKVHQH� �
5RPDQH� �������
6SUDFKZLVVHQVFKDIWHQ��6HNXQGlUOLWHUDWXU� ������
=HLWVFKULIWHQ� ����
-XJHQGVDFKE•FKHU� �
$OOJHPHLQHV� ����
3KLORVRSKLH��3V\FKRORJLH� ���
5HOLJLRQ� ����
6R]LDOZLVVHQVFKDIWHQ� ����
([DNWH�:LVVHQVFKDIWHQ� ����
$QJHZDQGWH�:LVVHQVFKDIWHQ��7HFKQLN� ����
.XQVW��6SRUW��6SLHO� ����
*HVFKLFKWH� ����
(UGNXQGH��5HLVHI•KUHU� ���
%LRJUDILHQ� ���
.LQGHU��XQG�-XJHQGOLWHUDWXU� �
(UVWOHVHDOWHU��ELV�HWZD���-DKUH�� ������
.LQGHUE•FKHU��ELV�HWZD����-DKUH�� ������
-XJHQGOLWHUDWXU� ������
&RPLFV� ����
�
�

�

$8',29,68(//(�0(',(1� �
&RPSDFW�GLVF� �
.ODVVLN� ������
/LWHUDWXU� ���
)RONORUH� ����
-D]]� ����
3RS� ������
.LQGHU� ����
'RNXPHQWDWLRQ� ����
&'�520� ����
'9'� ����
$XGLRNDVVHWWHQ� �
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/LWHUDWXU� ��
.LQGHU� ����
9LGHR� ����
�
'LH�'LIIHUHQ]�]X�GHU�REHQ�HUZlKQWHQ�*HVDPWDQ]DKO�0HGLHQ�UHVXOWLHUW�DXV�GHU�7DWVDFKH��GDVV�
GLH� 0HGLHQ� GHU� %LEOLRWKqTXH� -HDQ� 1\VVHQ�� G�K�� GHU� YRQ� GHU� )UDQ]|VLVFKHQ� *HPHLQVFKDIW�
EHWUHXWHQ� XQG� ILQDQ]LHUWHQ� %LEOLRWKHN�� GLH� LP� 0HGLHQ]HQWUXP� EHKHLPDWHW�LVW�� QLFKW�
EHU•FNVLFKWLJW�ZHUGHQ��
�
�
�
����� $XVOHLK]DKOHQ�I•U�GDV����+DOEMDKU������
�
�
)•U� GDV� ]ZHLWH� +DOEMDKU� ����� HUJLEW� VLFK� IROJHQGH� .RQVWHOODWLRQ� �QDFK� 0HGLHQNHQQ]HLFKHQ�
VRUWLHUW��
�
0HGLHQNHQQ]HLFKHQ� $Q]DKO�
35,17�0(',(1� �
6DFKE•FKHU� �
$OOJHPHLQHV� ���
3KLORVRSKLH��3V\FKRORJLH� ����
5HOLJLRQ� ���
6R]LDOZLVVHQVFKDIWHQ� ����
([DNWH�:LVVHQVFKDIWHQ� ����
$QJHZDQGWH�:LVVHQVFKDIWHQ��7HFKQLN� ����
.XQVW��6SRUW��6SLHO� ����
*HVFKLFKWH� ����
(UGNXQGH��5HLVHI•KUHU� ����
%LRJUDILHQ� ����
/LWHUDWXU�I•U�(UZDFKVHQH� �
5RPDQH� ������
%HVWVHOOHU� ����
6SUDFKZLVVHQVFKDIWHQ��6HNXQGlUOLWHUDWXU� ����
=HLWVFKULIWHQ� ����
-XJHQGVDFKE•FKHU� �
$OOJHPHLQHV� ���
3KLORVRSKLH��3V\FKRORJLH� ���
5HOLJLRQ� ���
6R]LDOZLVVHQVFKDIWHQ� ���
([DNWH�:LVVHQVFKDIWHQ� ����
$QJHZDQGWH�:LVVHQVFKDIWHQ��7HFKQLN� ����
.XQVW��6SRUW��6SLHO� ���
*HVFKLFKWH� ���
(UGNXQGH��5HLVHI•KUHU� ���
%LRJUDILHQ� ��
.LQGHU��XQG�-XJHQGOLWHUDWXU� �
(UVWOHVHDOWHU��ELV�HWZD���-DKUH�� ������
.LQGHUE•FKHU��ELV�HWZD����-DKUH�� ������
-XJHQGOLWHUDWXU� ����
&RPLFV� ����

�
$8',29,68(//(�0(',(1� �
&RPSDFW�GLVF� �
.ODVVLN� ����
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/LWHUDWXU� ��
)RONORUH� ����
-D]]� ����
3RS� ������
.LQGHU� ����
'RNXPHQWDWLRQ� ����
&'�520� ����
'9'� ����
$XGLRNDVVHWWHQ� ����
9LGHR� ����
,16*(6$07� �������
�
�
�
����� $XVOHLKHQ�QDFK�1XW]HUJUXSSHQ�
�
�
8P�QXQ�GLH� )UDJH� ]X�EHDQWZRUWHQ�� :HU�OHLKW�ZDV�DXV"�� �VROO� �DXI�GDV� � IROJHQGH�6FKDXELOG�
YHUZLHVHQ� ZHUGHQ�� GDV� HLQH� � *HJHQ•EHUVWHOOXQJ� GHU� %HQXW]HUJUXSSHQ� XQG� GHU�
0HGLHQJUXSSHQ�EHLQKDOWHW��'DEHL�HQWVWHKW�IROJHQGHV�%LOG��
�
� $90 � %(6 � %8& � &' � 0& � =(, �

g%(� 1611 225 6794 3141 253 379 
g%,� 3   821 8   10 
g%-� 216 12 1882 646 28 23 
g%.� 149 2 1374 66 76 5 
g%0� 104 49 593 131 2 71 
30/� 16   12 9 5 2 
306� 2   37 12     
60/� 12   16 12     
606� 32   76 51 1   
�
�
�
(UOlXWHUXQJHQ�
g%(� �gIIHQWOLFKH�%LEOLRWKHN��(UZDFKVHQH�
g%,� �gIIHQWOLFKH�%LEOLRWKHN��,QVWLWXWLRQHQ�
g%-� �gIIHQWOLFKH�%LEOLRWKHN��-XJHQGOLFKH�
g%.� �gIIHQWOLFKH�%LEOLRWKHN��.LQGHU�
g%0� �gIIHQWOLFKH�%LEOLRWKHN��0LWDUEHLWHU�
30/� �3lGDJRJLVFKH�0HGLRWKHN��/HKUHU�
306� �3lGDJRJLVFKH�0HGLRWKHN��6WXGHQWHQ�
60/� �6FKXOPHGLRWKHN��/HKUHU�
606� �6FKXOPHGLRWKHN�6FK•OHU�
$90� �$XGLR�9LVXHOOH�0HGLHQ��'9'��9LGHR��&'�5RP��.DVVHWWH��
%(6 �%HVWVHOOHU�
%8& �%XFK�
&'� �&'�
0&� �0XVLNNDVVHWWH�
=(,� �=HLWVFKULIWHQ�
�
�
�
�
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����� $XVOHLKHQ�LP�9HUEXQG�
�
�
'XUFK� GHQ� LP� -DKUH� ����� DQJHODXIHQHQ� 9HUEXQG� N|QQHQ� MHW]W� DXFK� GLH�0HGLHQ�
EHU•FNVLFKWLJW� ZHUGHQ�� GLH� ]ZDU� GHP� 0HGLHQ]HQWUXP� JHK|UHQ�� DEHU� LQ� GHQ� DQGHUHQ�
9HUEXQGELEOLRWKHNHQ� XQG� ±PHGLRWKHNHQ� DQ� GLH� GRUWLJHQ� .XQGHQ� DXVJHOLHKHQ� ZHUGHQ�� )•U�
GDV�]ZHLWH�+DOEMDKU�������ZHOFKHV�LQ�GLHVHP�)DOO�DXFK�UHOHYDQW�LVW�GD�GHU�9HUEXQG�HUVW�]X�
GLHVHP�=HLWSXQNW�DQJHODXIHQ�LVW��HUJLEW�VLFK�IROJHQGH�9HUWHLOXQJ��6RPLW�ZXUGHQ�NQDSS�����
0HGLHQ� DXV� GHP� 0HGLHQ]HQWUXP� LQ� 3DUWQHUELEOLRWKHNHQ� YHUOLHKHQ�� *HKW� PDQ� GDYRQ� DXV��
GDVV� VLFK� GHU� 9HUEXQG� DE� 6RPPHU� LQ� HLQHU� 7HVWSKDVH� EHIDQG� XQG� HUVW� DE� 'H]HPEHU�
|IIHQWOLFK�SURSDJLHUW�ZXUGH��NDQQ�PDQ�DXI�GLH�=DKOHQ�LQ������JHVSDQQW�VHLQ��
�
�
�
%LEOLRWKHN�0HGLRWKHN� $Q]DKO�
0HGLDWKHN�%•OOLQJHQ� ����
%LEOLRWKHN�.HOPLV� ����
/HRQDUGR�0HGLRWKHN� ��
3lGDJRJLVFKH�0HGLRWKHN�(XSHQ� ���
3lGDJRJLVFKH�0HGLRWKHN�6W�9LWK� ��
3IDUUELEOLRWKHN�6W�9LWK� ����
,QJHVDPW� ����
�
�
�
�
�
����� 'LH�7RS�7HQ�GHU�DXVJHOLHKHQHQ�0HGLHQ��
�
�
I•U�GDV����+DOEMDKU������
�
�
�
$XWRU� 7LWHO� $XVOHLKHQ�
6WHHO��'DQLHOOH� 6WLOOHU�5XKP� ���
5HQGHOO��5XWK� 'DV�9HUGHUEHQ� ���
'LVQH\��:DOW� 'HU�JROGHQH�7RWHPSIDKO� ���
%OREHO��%ULJLWWH� +HLPOLFK�YHUOLHEW� ���
5\DQ��0DU\� 6HSWHPEHUPRUJHQ� ���
0RUULVVH\��'L� )ROJH�GHP�0RUJHQVWHUQ� ���
/HVFURDUW��-RKQ�7�� 6R�ZDKU�PLU�*RWW�KHOIH� ���
0DQNHOO��+HQQLQJ� 'LH�IDOVFKH�)lKUWH� ���
0RQVLJQ\��-DFTXHO� 'LH�(UEHQ�YRQ�+DXWHIRUW� ���
)RUEHV��&ROLQ� 'HU�6FKZDU]H�2UGHQ� ���
�
�
�
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����� 'LH�6SLW]HQ]HLWHQ�GHU�$XVOHLKH�
�
�
8P� GLH� 6SLW]HQ]HLWHQ� GHU� $XVOHLKH� DXV]XPDFKHQ�� LVW� HV� VLQQYROO�� GLHVH� $QJDEHQ� QDFK�
:RFKHQWDJ�]X�VWUXNWXULHUHQ��'DEHL�HUJLEW�VLFK�I•U�GDV����+DOEMDKU������IROJHQGH�*UDILN��
�
�
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�
�
%HL�GHU�%HWUDFKWXQJ�GLHVHU�*UDILN�VSLHOW�GLH�.HQQWQLV�GHU�gIIQXQJV]HLWHQ�HLQH�ZLFKWLJH�5ROOH��
�
�
0R������±�������XQG�������ELV�������8KU�
'L��������ELV�������8KU�
0L��������ELV�������8KU�
'R��6FKOLH‰XQJVWDJ�
)U�������±�������XQG�������ELV�������8KU�
6D��������±�������8KU�
�
�
�
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����� 'LH�3UHLVVWUXNWXU�
�
�
�

-DKUHVJHE•KU� ��¼�������¼�RGHU���¼�MH�QDFK�%HQXW]HUJUXSSH�

$XVOHLKJHE•KUHQ�%XFK� �����¼�SUR�%XFK�

$XVOHLKJHE•KUHQ�=HLWVFKULIW� �����¼�SUR�=HLWVFKULIW�

$XVOHLKJHE•KUHQ�&'� �����¼�SUR�&'�
$XVOHLKJHE•KUHQ�6SUDFK��RGHU�
0XVLNNDVVHWWHQ�

�����¼�SUR�.DVVHWWH�

$XVOHLKJHE•KUHQ�9LGHR� �����¼�SUR�9LGHR�

$XVOHLKJHE•KUHQ�&'�520� �����¼�SUR�&'�520�

$XVOHLKJHE•KUHQ�'9'� �����¼�SUR�'9'�

$XVOHLKJHE•KUHQ�6SLHO� �����¼�SUR�6SLHO��������¼�.DXWLRQ�SUR�6SLHO��

0DKQJHE•KUHQ�%XFK� �����¼�SUR�gIIQXQJVWDJ�SUR�%XFK�

0DKQJHE•KUHQ�=HLWVFKULIW� �����¼�SUR�gIIQXQJVWDJ�SUR�=HLWVFKULIW�

0DKQJHE•KUHQ�&'� �����¼�SUR�gIIQXQJVWDJ�SUR�&'�

0DKQJHE•KUHQ�6SUDFK��RGHU�0XVLNNDVVHWWHQ� �����¼�SUR�gIIQXQJVWDJ�SUR�.DVVHWWH�

0DKQJHE•KUHQ�9LGHR� �����¼�SUR�gIIQXQJVWDJ�SUR�9LGHR�

0DKQJHE•KUHQ�&'�520� �����¼�SUR�gIIQXQJVWDJ�SUR�&'�520�

0DKQJHE•KUHQ�'9'� �����¼�SUR�gIIQXQJVWDJ�SUR�'9'�

0DKQJHE•KUHQ�6SLHO� �����¼�SUR�gIIQXQJVWDJ�SUR�6SLHO�

9HUZDOWXQJVJHE•KU� ��¼�

%HVWHOOJHE•KU� �����¼�SUR�0HGLXP �

(UVDW]DXVZHLV� ��¼�

1LFKW�$EKROJHE•KU� ��¼�SUR�0HGLXP�

)RWRNRSLHQ��$���6FKZDU]�:HL‰�� �����¼�SUR�6HLWH�

$XVGUXFN��$���6FKZDU]�:HL‰�� �����¼�SUR�6HLWH�

$XVGUXFN��$���)DUEH�� �����¼�SUR�6HLWH�
1LFKW�]XU•FNJHVSXOWH�$XGLR��RGHU�
9LGHRNDVVHWWHQ�

�����¼�SUR�0HGLXP�

%HWUHXWHV�6XUIHQ�LP�,QWHUQHW� �����¼�SUR����0LQXWHQ�

.RSLHUHQ�DXI�9+6�RGHU�'9'� ��¼�

0DVWHUEDQG��0LQL�'9�.DVVHWWH�� ���¼�

)LOPVFKQLWWSODW]��RKQH�$QOHLWXQJ�� .RVWHQORV�

6FDQQHQ��SUR�6HLWH�� �����¼�

0XOWLPHGLD�I•U�(LQVWHLJHU� ��¼�

)LOPEDQGH��SUR�.XUV�� ���¼�
�
�
�

�
�
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��� 0HGLHQSlGDJRJLN�XQG�/HVHI|UGHUXQJVPD‰QDKPHQ�
�
�
'DV� 7HDP� 0HGLHQSlGDJRJLN� LVW� I•U� GLH� 3ODQXQJ� XQG� .RRUGLQDWLRQ� GHU� 0HGLHQDQLPDWLRQ� LP�
0HGLHQ]HQWUXP� XQG� LQ� GHQ� YHUVFKZLVWHUWHQ� %LEOLRWKHNHQ� ]XVWlQGLJ� XQG� XQWHUVW•W]W� GLH�
•EULJHQ� %LEOLRWKHNHQ� GHU� *HPHLQVFKDIW�� 1HEHQ� %HUDWXQJ� XQG� +LOIHVWHOOXQJ� EHL� GHU�
0HGLHQDXVZDKO� ZHUGHQ� UHJHOPl‰LJ� 9HUDQVWDOWXQJHQ� I•U� GLH� YHUVFKLHGHQVWHQ�
,QWHUHVVHQWHQJUXSSHQ�DQJHERWHQ��
�
Ä0lXVH���%•FKHU�XQG�)LOPEDQGHQ³�WUHIIHQ�VLFK�]XP�NUHDWLYHQ�8PJDQJ�PLW�GLYHUVHQ�0HGLHQ��
'DV� 3URMHNW� Ä0LW� %•FKHUQ� JUR‰� ZHUGHQ�³� XQWHUVW•W]W� )DPLOLHQ� GDEHL�� LKUHQ� .LQGHUQ� GLH�
)UHXGH� DP� /HVHQ� QlKHU� ]X� EULQJHQ�� /HVHSDWHQ�� GLH� YRP� 0HGLHQ]HQWUXP� UHNUXWLHUW��
DXVJHELOGHW� XQG� EHWUHXW� ZHUGHQ�� KHOIHQ�� /HVHI|UGHUXQJVPD‰QDKPHQ� DXFK� DX‰HUKDOE� GHV�
0HGLHQ]HQWUXPV� GXUFK]XI•KUHQ�� /HVHQlFKWH�� .ULPLZRFKHQ�� 6FKUHLEZHWWEHZHUEH� XQG� YLHOHV�
PHKU�UXQGHQ�GLH�$NWLYLWlWHQOLVWH�DE��
�
�
�
�
���� 6FKZHUSXQNWH�LQ������
�
�
· %ULHIIUHXQGVFKDIW�
�
%ULHIDXVWDXVFK� ]ZLVFKHQ� Ä/HVHORWWD� .DURWWD³� �+DQGSXSSH�� XQG� ��3ULPDUVFKXONODVVHQ� LQ� GHU�
'*�DOV�/HVH��XQV�6FKUHLEPRWLYLHUXQJ�
�

/HVHORWWD�.DURWWD��HLQ�NOHLQHV�0lGFKHQ��GDV�LQ�GHU�%LEOLRWKHN�]ZLVFKHQ�
GHQ�%•FKHUQ�ZRKQW�XQG�JHUDGH�OHVHQ�OHUQW��VXFKW�*OHLFKJHVLQQWH��XP�
•EHU�GLHVHV�ZXQGHUEDUH�$EHQWHXHU�/HVHQ�DXV]XWDXVFKHQ��
:HU�ZlUH�GD�EHVVHU�JHHLJQHW�DOV�(UVWNOlVVOHU�LQ�XQVHUHU�*HPHLQVFKDIW"�
(LQWDXFKHQ� LQ� GLH� :HOW� GHU� %XFKVWDEHQ�� :|UWHU�� 6lW]H�� *HVFKLFKWHQ��
'DV� LVW� I•U� /HVHORWWD� HLQ� (UOHEQLV�� VLH� P|FKWH� HV� PLW� DQGHUHQ� WHLOHQ��

'HVKDOE� KDW� VLH� GHQ� ��� 3ULPDUVFKXONODVVHQ� HLQHQ� %ULHI� JHVFKULHEHQ�� -HGH� .ODVVH�� GLH� LKU�
DQWZRUWHW��HUKlOW�ZLHGHU�3RVW�YRQ�LKU��(LQH�EHVRQGHUH�$UW�YRQ�%ULHIIUHXQGVFKDIW��
/HV�FODVVHV�IUDQFRSKRQHV�HQYRLHQW�OHXUV�OHWWUHV�j�&KDUORWWH�&KLSRWH��
�
�
�
�
· )LOPEDQGH�

�
(UVWHOOXQJ�HLQHV�)HUQVHKEHLWUDJV�YRQ�GHU�,GHH�ELV�]XU�$XVVWUDKOXQJ��
�
$Q���0LWWZRFKQDFKPLWWDJHQ�YRQ�-DQXDU�ELV�0lU]������SURGX]LHUWH�HLQH�
*UXSSH� ���� ELV� ���-lKULJHU� HLQHQ� )HUQVHKEHLWUDJ�� 9RQ� GHU� ,GHH� •EHUV�
)LOPHQ�� 6FKQHLGHQ� XQG� 9HUWRQHQ� ZXUGH� DOOHV� XQWHU� $QOHLWXQJ� VHOEVW�
JHKDQGKDEW���
.LQGHU�� GLH� JHPHLQVDP� HLQHQ� )HUQVHKEHLWUDJ� HUVWHOOHQ� P|FKWHQ��
HUOHUQHQ� GHQ� 8PJDQJ� PLW� GHU� .DPHUD�� UHGDNWLRQHOOHV� $UEHLWHQ� VRZLH�
GDV�YRQ��=LHO�LVW�GLH�(UVWHOOXQJ�HLQHV�NOHLQHQ�%HLWUDJV��GHU�LP� ,QWHUQHW�
XQG�LP�2IIHQHQ�.DQDO�YHU|IIHQWOLFKW�ZHUGHQ�NDQQ��
�

�
,P�+HUEVW�WUDI�VLFK�HLQH�*UXSSH�M•QJHUHU�.LQGHU�]XP�7ULFNILOP�$WHOLHU��
'LH�5HSRUWDJHQ��
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· Ä7LHU��XQG�)XWWHUKDQGOXQJ³��
· Ä6FKPXJJHO³��
· Ä1RWDU]WGLHQVW�XQG�$PEXODQ]]HQWUXP³�

VRZLH�GLH�7ULFNILOPH��
· Ä'HU�3OlW]FKHQGLHE³��
· Ä7UDXP�XQG�:LUNOLFKNHLW³�

ZXUGHQ�LP�Ä2IIHQHQ�.DQDO�2VWEHOJLHQ³�DXVJHVWUDKOW��
�
�
�
�
· �����(XURSlLVFKHV�-DKU�GHU�0HQVFKHQ�PLW�%HKLQGHUXQJ��
�
6HQVLELOLVLHUXQJVDNWLRQHQ�
�
�
%•FKHUEDQGH�

'LH� .LQGHU�GHU�%•FKHUEDQGH�XQG�%•FKHUEDQGH�-XQLRU�EHIDVVWHQ�VLFK�
PLW�GHP�7KHPD�Ä0HQVFKHQ�PLW�%HKLQGHUXQJ³�� $QKDQG�YRQ�%•FKHUQ�
XQG� HLQHP� 9LGHREHULFKW� OHUQWHQ� VLH�� VLFK� LQ� GHQ� $OOWDJ� EHKLQGHUWHU�
0HQVFKHQ� KLQHLQ]XYHUVHW]HQ�� 'D� HU]lKOWH� /DXUD�� GLH� PLW��
'RZQV\QGURP� JHERUHQ� ZXUGH�� YRQ� LKUHP� 6FKXOEHVXFK�� +HUU� %DDV�
YRQ�VHLQHP�6lJHPHKO�LP�.RSI��GDV�LKQ�LPPHU�DOOHV�YHUJHVVHQ�OlVVW��
RGHU�%REE\��ZLH�HU�VHLQHP�2SD�QDFK�HLQHP�6FKODJDQIDOO�ZLHGHU�GDV�
/DXIHQ�EHLEULQJW��VR�ZLH�HU�HV�VHLQHU]HLW�YRQ�2SD�JHOHUQW�KDWWH���(UVW�
GHQ�HLQHQ�)X‰�XQG�GDQQ�GHQ�DQGHUQ�����
0LW�YHUEXQGHQHQ�$XJHQ�HUSUREWHQ�GLH� .LQGHU�%•FKHU�XQG�6SLHOH� I•U�
6HKEHKLQGHUWH�GHU�$%+��$NWLRQ�%HKLQGHUWHQKLOIH���
�

�
�
�
7KHPHQNLVWH�I•U�3ULPDUVFKXONODVVHQ�
�
(LQH� %•FKHUNLVWH� PLW� (LQVWLHJVVSLHO� ]XP� 7KHPD� Ä0HQVFKHQ� PLW� %HKLQGHUXQJ³� ZXUGH� I•U�
3ULPDUVFKXONODVVHQ�]XVDPPHQJHVWHOOW�XQG�NRQQWH�DXI�$QIUDJH�DXVJHOLHKHQ�ZHUGHQ���
�
�
�
$OWHUQDWLYHQ�I•U�6HKEHKLQGHUWH�DP�:HOWWDJ�GHV�%XFKHV�����$SULO��
�
,Q� =XVDPPHQDUEHLW� PLW� GHU� 'LHQVWVWHOOH� I•U� 0HQVFKHQ� PLW� %HKLQGHUXQJ�XQG� GHP�
%OLQGHQKLOIVZHUN� NRQQWHQ� DP� :HOWWDJ� GHV� %XFKHV� � XQWHU� $QOHLWXQJ� /HVHOXSHQ� JHWHVWHW��
6LPXODWLRQVEULOOHQ�XQG�%OLQGHQVFKULIW�DXVSURELHUW�ZHUGHQ��$OWHUQDWLYH�0HGLHQ�ZLH�*UR‰GUXFN��
XQG�+|UE•FKHU�ZXUGHQ�DXVJHVWHOOW���
�
�
�
*HVFKLFKWHQUXQGH�]XP�(XURSlLVFKHQ�-DKU�GHU�0HQVFKHQ �PLW�%HKLQGHUXQJ�
�
,P�6HSWHPEHU�QDKP�GDV�0HGLHQ]HQWUXP�DQ�GLHVHU�GXUFK�GLH� 'LHQVWVWHOOH�I•U�3HUVRQHQ�PLW�
%HKLQGHUXQJ�RUJDQLVLHUWHQ�*HVFKLFKWHQUXQGH�WHLO��,P�5DKPHQ�GHV�:RFKHQHQGHV�GHU�RIIHQHQ�
7•U� LP� 0LQLVWHULXP� ZXUGHQ� .LQGHUQ� XQG� (UZDFKVHQHQ� WKHPHQRULHQWLHUWH� *HVFKLFKWHQ� PLW�
HLQHP�%•FKHUTXL]�XQG�*HVHOOVFKDIWVVSLHOHQ�GHU�$%+��$NWLRQ�%HKLQGHUWHQKLOIH��DQJHERWHQ��
�
�
�
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· 1DWXU�XQG�8PZHOW�
�
(LQ�ZHLWHUHV�JUR‰HV�7KHPD�GHU�%•FKHUEDQGHQ���

�
,P� 0lU]� ZXUGH� DQOlVVOLFK� GHU� .LQR�3UHPLHUH�
Ä'VFKXQJHOEXFK� �³� GLH� 8UZDOGJHVFKLFKWH� PLW� HLQHP�
NULWLVFKHQ�%OLFN�DXI�GLH�/DJH�GHU�8UZlOGHU�KHXWH�EHDUEHLWHW��
,P�0DL� �� -XQL�ZDQGWHQ�ZLU�XQV�LQ�=XVDPPHQDUEHLW�PLW�GHU�
)RUVWYHUZDOWXQJ�GHQ�KLHVLJHQ�%lXPHQ�XQG�:lOGHUQ�]X�XQG�
JHVWDOWHWHQ�HLQH�6HLWH�GHV�.LQGHU�(FKRV�LQ�GHU�7DJHV]HLWXQJ��
*UHQ]�(FKR���
Ä'HU�:DOG�±�HLQ�3ODW]�I•U�.LQGHU³�
�
�
�

�
�
· :HOWWDJ�GHV�%XFKHV�
�
5XQG�XP�DOOH�0HGLHQ�

�
$P� :HOWWDJ� GHV� %XFKHV� ����$SULO�� PLW� %•FKHUIORKPDUNW��
EHWUHXWHP� ,QWHUQHW�� $XVVWHOOXQJ� GHU� 3URMHNWH� LP� %HUHLFK�
0HGLHQSlGDJRJLN�� /HVHWHVW�� � $OWHUQDWLYHQ� I•U�
6HKEHKLQGHUWH�� 3UHPLHUH� GHU� )LOPEDQGH� OXG� GDV�
0HGLHQ]HQWUXP� DXFK� HLQ� ]XP� � %XFKVWDEHQIHVW� I•U��
��MlKULJH�%•FKHUZ•UPHU�VRZLH�]X�HLQHU�ÄKHXUH�GH�OHFWXUH��
XQ�OLYUH�HVW�XQH�IHQrWUH�SDU�ODTXHOOH�RQ�V¶pYDGH³�I•U����ELV�
���-lKULJH��

$P�0HGLHQ�*O•FNVUDG�4XL]�EHWHLOLJWHQ�VLFK�����3HUVRQHQ�]ZLVFKHQ���XQG����-DKUHQ��
�
=XGHP�VWDUWHWH�DQ�GLHVHP�7DJ�GDV�3URMHNW��
�
�
· /HVHIUHXQGVFKDIWHQ�LQ�GHU�'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW�
�
6SD‰�DP�/HVHQ�YHUPLWWHOQ�

�
$QQlKHUQG� ��� /HVHEHJHLVWHUWH� PHOGHWHQ� VLFK� VSRQWDQ� ]X�
GLHVHP�3URMHNW�GHV�0HGLHQ]HQWUXPV�XQG�GHU�%LEOLRWKHNHQ�
GHU�'*��
(LQ�*UR‰WHLO�GHU�YRUOHVHEHUHLWHQ�)UDXHQ�XQG�0lQQHU�QDKP�
LP� 0DL� DQ� HLQHP� HUVWHQ� HLQWlJLJHQ� SUD[LVRULHQWLHUWHQ�
9RUOHVHVHPLQDU� PLW� HLQHU� 5HIHUHQWLQ� GHU� Ä6WLIWXQJ� /HVHQ³�
0DLQ]��XQG�HLQHP�ZHLWHUHQ�6HPLQDU�LP�2NWREHU�WHLO��
$E�6HSWHPEHU�IDQGHQ�VFKRQ�]DKOUHLFKH�9RUOHVHVWXQGHQ�EHL�
.LQGHUQ�LQ��
.LQGHUJlUWHQ�� 6FKXOHQ�� %LEOLRWKHNHQ�� =XKDXVH�� LQ� HLQHP�

hEHUJDQJVZRKQKHLP� RGHU� YRU� lOWHUHQ� 0HQVFKHQ� LQ� 6HQLRUHQKHLPHQ� VWDWW��$EHU� DXFK�
|IIHQWOLFKH�/HVXQJHQ��ZLH�]XP�%HLVSLHO�LQ�GHU�+DUU\�3RWWHU�1DFKW�JHK|UWHQ�GD]X��
'DQN� GHV� IUHLZLOOLJHQ� VR]LDOHQ� (QJDJHPHQWV� GHU� 9RUOHVHU�� NRRUGLQLHUW� GXUFK� GDV�
0HGLHQ]HQWUXP� XQG� YHUVFKLHGHQH� %LEOLRWKHNHQ�� NDQQ� VR� GLH� )UHXGH� DP� /HVHQ� YHUVWlUNW�
ZHLWHUJHJHEHQ�ZHUGHQ���
/HVHIUHXQGVFKDIWHQ�LQ�GHU�'*�P|FKWH�GHQ�.RQWDNW�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ��GLH�6SUDFK��
XQG�)DQWDVLHHQWZLFNOXQJ�VRZLH�EHVRQGHUH�)UHXQGVFKDIWHQ�I|UGHUQ��
�
�

2KQH�:DOG�NHLQ�/HEHQ��



0HGLHQ]HQWUXP�GHU�'*� ����� 7lWLJNHLWVEHULFKW������

· 7HLOQDKPH�DQ�GHU�:HLWHUELOGXQJVPHVVH�
�
$QOlVVOLFK� GHU� :HLWHUELOGXQJVPHVVH� LP� -XQL� ZXUGHQ� $QJHERWH� GHV� 0HGLHQ]HQWUXPV� LP�
0XOWLPHGLD�� XQG� 0HGLHQSlGDJRJLNEHUHLFK� HLQHP� EUHLWHQ� 3XEOLNXP� YRUJHVWHOOW�� VRZLH� +LOIH�
EHL�GHU�&RPSXWHU�,QWHUQHWQXW]XQJ�DQJHERWHQ��
�
�
· +DUU\�3RWWHU�1DFKW�
�
'HU�YLHOIDFK�KHUEHLJHVHKQWH�%DQG���Ä+DUU\�3RWWHU�XQG�GHU�2UGHQ�GHV�3K|QL[³�HUVFKHLQW�

�
$P� )UHLWDJ��GHP� ��� 1RYHPEHU��YHUZDQGHOWH�VLFK�
GDV� 6DQDWRULXP� LQ� (XSHQ� XQG� GHU� .ORVWHUKRI� LQ�
6W�9LWK� ]XP� =DXEHULQWHUQDW� ³+RJZDUWV´�� ,Q�
=XVDPPHQDUEHLW� PLW� GHQ� %XFKKDQGOXQJHQ�
/2*26�7KLHPDQQ� LQ� (XSHQ� XQG� 6W�� 9LWK�� OXGHQ�
GDV� 0HGLHQ]HQWUXP� XQG� � GLH� %LEOLRWKHNHQ� 6W��
9LWK�� .HOPLV� XQG� %•OOLQJHQ� �� ELV� ���MlKULJH�
.LQGHU�]XU�IDQWDVWLVFKHQ�+DUU\�3RWWHU�1DFKW�HLQ��
'HQ� MHZHLOV� ���� ]XPHLVW� NRVW•PLHUWHQ� .LQGHUQ�
ZXUGH� LQ� HLQHP� DXVJHIDOOHQHQ� 5DKPHQ� HLQ�

NUHDWLYHV� 0LWPDFKSURJUDPP� JHERWHQ�� EHL� GHP� DOOH� Ä=DXEHUVFK•OHU³� LQ� +DUU\� 3RWWHUV�
PDJLVFKH� :HOW� HLQWDXFKWHQ�� 1HEHQ� .UlXWHU�� XQG� =DXEHUWUDQNPL[WXUHQ��FKHPLVFKHQ�
([SHULPHQWHQ�� GHU� 6XFKH� QDFK� GHP� ÄJROGHQHQ6FKQDW]³�� OXGHQ� PDJLVFKH� *HVFKLFKWHQ� ]X�
HLQHP�+DUU\�3RWWHU�4XL]�HLQ��(UVW�QDFK�0LWWHUQDFKW��QDFK�GHP�$XIWULWW�GHV�Ä3K|QL[³�XQG�GHP�
(UVFKHLQHQ�GHV�I•QIWHQ�%DQGHV��NHKUWHQ�GLH�=DXEHUVFK•OHU�LQ�GLH�0XJJHOZHOW�]XU•FN��ZREHL�
GLH�.LQGHU�DXV�.HOPLV�XQG�%•OOLQJHQ�ZLH�EHL�GHU�+LQIDKUW�DXFK�GLH�5•FNUHLVH�LP�+RJZDUWV�
([SUHVV�DQWUHWHQ�GXUIWHQ��
�
�
�
���� $NWLRQHQ��DXIJUXQG�GHV�JXWHQ�=XVSUXFKV�DXFK���� ��GDXHUKDIW�

RGHU�UHJHOPl‰LJ�LP�$QJHERW��
�
�
=LHOSXEOLNXP�6FKXOH��
�
�
· %HVXFK�LP�+DXV�GHU�%•FKHU�
�
(LQI•KUXQJ�LQ�GLH�1XW]XQJ�GHU�0HGLHQ�XQG�GHV�0HGLHQ]HQWUXPV�LQ�VSLHOHULVFKHU�)RUP��
�
�
· 5XFNVDFNELEOLRWKHN�
�
5XFNVlFNH� YROOHU� %•FKHU� DXI� :DQGHUVFKDIW� GXUFK� 3ULPDUVFKXONODVVHQ� LQ�GHU� '*� ±� LQ�
=XVDPPHQDUEHLW�PLW�GHQ�%LEOLRWKHNHQ�%•OOLQJHQ��.HOPLV�XQG�6DQNW�9LWK�±�PLW�$QJHERW�GHU�
7(&�]XP�NRVWHQORVHQ�7UDQVSRUW�GHU�5XFNVDFN•EHUEULQJHU��
�
�
· .LQR�XQG�/LWHUDWXU�
�
8QWHUULFKWVPDWHULDOLHQ�]X�DNWXHOOHQ�)LOPHQ�LQ�GHU�KLHVLJHQ�.LQRZHOW�LQ�=XVDPPHQDUEHLW�PLW�
6WLIWXQJ�/HVHQ�XQG�GHP�.XOWXUHOOHQ�.RPLWHH�(XSHQ���QDFK�.LQRSURJUDPP��
�
�
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· 0HGLHQWDJ�LQ�(XSHQ�
�
,Q�=XVDPPHQDUEHLW�PLW�%5)��*UHQ]�(FKR��%XFKKDQGOXQJ�/RJRV�XQG�0HGLHQ]HQWUXP��
�
�
· %•FKHUNLVWHQ�
�
=XVDPPHQVWHOOXQJ�JHPLVFKWHU�.LVWHQ�RGHU�QDFK�7KHPHQDQIUDJH�� .RVWHQORVH�$XVOHLKH�I•U���
0RQDWH��
$X‰HU�DQ�6FKXONODVVHQ�ZXUGHQ�GLHVH�%•FKHUNLVWHQ�DXFK�DQ�2UJDQLVDWLRQHQ�GHU�.LQGHU��RGHU�
-XJHQGEHWUHXXQJ�� GHU� (UZDFKVHQHQELOGXQJ�� DQ� GLH� 9HUNHKUVSXSSHQE•KQH� XQG� GHQ�
*HVXQGKHLWVGLHQVW�DXVJHOLHKHQ��
)•U�GHQ�=HLWUDXP��������
���%•FKHUNLVWHQ�PLW������%•FKHUQ�XQG�HLQLJHQ�9LGHR��E]Z��+|UNDVVHWWHQ�RGHU�&'¶V���
�
�
�
=LHOSXEOLNXP�gIIHQWOLFKNHLW��DXVJHULFKWHW�DXI�VSH]LILVFKH�$OWHUVJUXSSHQ��
�
�
· 0LW�%•FKHUQ�JUR‰�ZHUGHQ�
�
'LH� $NWLRQ� Ä0LW� %•FKHUQ� JUR‰� ZHUGHQ³� ZXUGH� ����� I•U� DOOH� ���PRQDWLJHQ� .LQGHU� LQ� GHU�
'HXWVFKVSUDFKLJHQ� *HPHLQVFKDIW� JHVWDUWHW� XQG� ����� XP� HLQH� )ROJHDNWLRQ� Ä,FK� ELQ� HLQ�
%•FKHUZXUP³� I•U� GLH� )•QIMlKULJHQ� HUZHLWHUW�� -HGHV� .LQG� GHU� '*� ZLUG� DQJHVFKULHEHQ� XQG�
NDQQ�LQ� JOHLFK� ZHOFKHU� |IIHQWOLFKHQ� %LEOLRWKHN� HLQ� Ä%DE\�%XFK�3DNHW³�� EH]LHKXQJVZHLVH� HLQ�
Ä%•FKHUZXUP�3DNHW³�HUKDOWHQ���
=LHO� GLHVHU� $NWLRQ� LVW� HV�� (OWHUQ� DXI� GLH� %HGHXWXQJ� YRQ� %•FKHUQ� I•U� GLH� (QWZLFNOXQJ� LKUHV�
.LQGHV� KLQ]XZHLVHQ�� 'XUFK� %LOGHUEXFKEOlWWHUQ�� (U]lKOHQ� XQG� 9RUOHVHQ� VROO� GLH� )DQWDVLH�
EHIO•JHOW�XQG�GLH�)UHXGH�DP�/HVHQ�JHZHFNW�ZHUGHQ���
6HLW� ����� ZLUG� GDV� 0HGLHQ]HQWUXP� EHL� GLHVHP� 3URMHNW� GXUFK� GHQ� Ä'LHQVW� I•U� .LQG� XQG�
)DPLOLH³� XQWHUVW•W]W�� $QOlVVOLFK� GHU� +DXVEHVXFKH� EHL� GHQ� ���� ELV� ���PRQDWLJHQ� .LQGHUQ�
VSUHFKHQ� VLH� GLH� (OWHUQ� DXI� GDV� $QJHERW� GHV� 0HGLHQ]HQWUXPV� DQ�� 6LH� ZHLVHQ� DXI� GLH�
:LFKWLJNHLW�GHV� IU•KHQ�8PJDQJV�PLW�%•FKHUQ�KLQ�XQG�N|QQHQ�GHU� )DPLOLH�GDV�%DE\�%XFK�
3DNHW�DXVKlQGLJHQ��
'DV� Ä%•FKHUZXUP�3DNHW³� HQWKlOW� QHEHQ� NLQGJHUHFKWHQ� ,QIRUPDWLRQHQ�]XU� %LEOLRWKHN���
/HVHWLSSV�� %XFKHPSIHKOXQJHQ�� DXFK� HLQHQ� *XWVFKHLQ� GHV� KLHVLJHQ� %XFKKDQGHOV� XQG� GHV�
%LEOLRWKHNQHW]HV�� VRZLH� GDV� %XFK� Ä,FK� ELQ� HLQ� %•FKHUZXUP³� HQWKlOW�� 'LHVHV� %XFK��
+DXSWEHVWDQGWHLO� GHV� 3DNHWHV�� ZXUGH� HLJHQV� I•U� GLH� )•QIMlKULJHQ� HQWZLFNHOW�� 'DQN� NXU]HU�
:RUWH��JUR‰HU�%XFKVWDEHQ�XQG�YLHOHU�%LOGHU��GLH�]XP�7HLO�DXVJHPDOW�ZHUGHQ�N|QQHQ��LVW�GHU�
,QKDOW� GHV� %XFKHV� OHLFKW� YHUVWlQGOLFK�� 'XUFK� GLH� GD]XJHK|ULJH� %•FKHUZXUP�0HVVODWWH�
ZHUGHQ�GLH�.LQGHU�DXIJHIRUGHUW��HLQH�%LEOLRWKHN�]X�EHVXFKHQ��XP�GRUW�GLH�DXI�GHU�0HVVODWWH�
IHKOHQGHQ�%XFKVWDEHQ�]X�HUKDOWHQ��
,QVJHVDPW� NDQQ� GDV� 3URMHNW� Ä0LW� %•FKHUQ� JUR‰� ZHUGHQ³� DOV� HUIROJUHLFK� EHZHUWHW� ZHUGHQ��
(WZD� HLQ� 'ULWWHO�� PLW� VWHLJHQGHU� 7HQGHQ]�� GHU� DQJHVFKULHEHQHQ� (OWHUQ� QXW]HQ� GDV� $QJHERW�
XQG�KROHQ�GDV�HQWVSUHFKHQGH�3DNHW�LQ�HLQHU�%LEOLRWKHN�GHU�'*�DE��
'DV�(FKR�DXI�GLHVH�$NWLRQ�LVW�•EHUDXV�SRVLWLY��GLH�=XVDPPHQDUEHLW�PLW�GHQ�*HPHLQGHQ�XQG�
GHQ�DNWLY�WHLOQHKPHQGHQ�%LEOLRWKHNHQ�YHUOlXIW�VHKU�JXW��
�
�
· 0lXVHEDQGH�±�%•FKHUEDQGH�
�
9LHU�RIIHQH� .LQGHUJUXSSHQ��GLH�VLFK�PRQDWOLFK�WUHIIHQ��XP�DXI�YHUVFKLHGHQH�$UW�XQG� :HLVH�
GDV� 7KHPD� 0HGLHQ� ]X� EHKDQGHOQ�� 'DV� $QJHERW� LVW� YLHOIlOWLJ� XQG� UHLFKW� YRQ�
*HVFKLFKWHQHUILQGHQ� •EHU� 7KHDWHU�� &RPSXWHUDWHOLHU�� � ,QWHUQHWUDOO\H�� (UVWHOOXQJ� YRQ�
=HLWXQJVEHLWUlJHQ��LP�.LQGHU�(FKR��ELV�KLQ�]XU�/HVHQDFKW��
0lXVHEDQGH�����ELV���-lKULJH�����ELV���-lKULJH�PLW�%HJOHLWSHUVRQ�
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%•FKHUEDQGH�-XQLRU�����ELV���-lKULJH��
%•FKHUEDQGH�����ELV����-lKULJH��
�
�
· 'H]HPEHUZRUNVKRS�
�
0HKUWlJLJH�0HGLHQDQLPDWLRQ�I•U�.LQGHU�PLW�*DVWDQLPDWRUHQ���
7ULFNILOP�$WHOLHU� I•U� ��� ELV� ���-lKULJH� ±� I•U� GLH� M•QJHUHQ� .LQGHU�9RUOHVHDWHOLHU� PLW� GHQ�
$NWLYHQ�GHV�3URMHNWHV�Ä/HVHIUHXQGVFKDIWHQ�LQ�GHU�'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW³�
�
�
· $XVVWHOOXQJHQ�
�
=X�LPPHUZLHGHUNHKUHQGHQ�7KHPHQ�ZLH�6FKXODQIDQJ��-DKUHVIHVWH������
�
�
�
���� =XVDPPHQDUEHLW�%LEOLRWKHNHQ�
�
�
9HUVFKLHGHQH� 3URMHNWH� ZHUGHQ� LQ� HQJHU� =XVDPPHQDUEHLW� PLW� GHQ� .RSIVWHOOHQ� %•OOLQJHQ�
�)UDQoRLVH�)DJQRXO���.HOPLV��$QLWD�*URWHNODHV���6DQNW�9LWK��%HUQDGHWWH�.HLIHQV�+LOJHU���GHU�
%LEOLRWKHN� :H\ZHUW]� �$ORLV� /HMRO\�� XQG� GHU� ©�%LEOLRWKqTXH� -HDQ� 1\VVHQ�ª� �'DQ\� /HFRT��
DXVJHI•KUW���
'DV� DXV� PLWWOHUZHLOH� DFKW� 3HUVRQHQ� EHVWHKHQGH� Ä7HDP� 0HGLHQSlGDJRJLN³� WULIIW�VLFK�
UHJHOPl‰LJ� LP� 0HGLHQ]HQWUXP�� XP� JHPHLQVDP� 3URMHNWH� ]X� SODQHQ�� DXV]XDUEHLWHQ� XQG�
GXUFK]XI•KUHQ�� VR� ]XP� %HLVSLHO� GHQ� %ULHIDXVWDXVFK� Ä/HVHORWWD� .DURWWD³�� � GLH�
Ä5XFNVDFNELEOLRWKHN³�� GLH� Ä+DUU\�3RWWHU�1DFKW³�� Ä/HVHIUHXQGVFKDIWHQ�LQ� GHU� '*³�� Ä0LW�
%•FKHUQ�JUR‰�ZHUGHQ³� XQG�$NWLYLWlWHQ� ]XP� :HOWWDJ�GHV�%XFKHV��8QDEKlQJLJ�GDYRQ�ELHWHW�
MHGH�%LEOLRWKHN�QDFK�LKUHQ�0|JOLFKNHLWHQ�ZHLWHUH�$NWLRQHQ�LP�PHGLHQSlGDJRJLVFKHQ�%HUHLFK�
ZLH�/HVHVWXQGHQ��$QLPDWLRQHQ�XQG�0HGLHQDXVZDKOEHUDWXQJ��DQ��
�
�
�
���� :HLWHUELOGXQJ�
�
7HLOQDKPH� DQ� 9RUOHVHVHPLQDUHQ�� WHLOV� LQ� =XVDPPHQDUEHLW� PLW� GHU� Ä6WLIWXQJ� /HVHQ³� 0DLQ]��
VRZLH�DQ�HLQHP�6HPLQDU�GHU�Ä3lGDJRJLVFKHQ�'LHQVWVWHOOH�GHV�0LQLVWHULXPV³��3KLORVRSKLHUHQ�
PLW�.LQGHUQ��
�
�
�
���� gIIHQWOLFKNHLWVDUEHLW�XQG�3UHVVH�
�
0LW� $Q]HLJHQ�� $UWLNHOQ� XQG� %HULFKWHQ� LQ� GHQ� KLHVLJHQ� =HLWXQJHQ�� LP� 5XQGIXQN�� )HUQVHKHQ�
RGHU� ,QWHUQHW� �ZZZ�GJOLYH�EH�� LQIRUPLHUW� GDV� 0HGLHQ]HQWUXP� GLH� gIIHQWOLFKNHLW� •EHU� GLH�
$UEHLW�LP�%HUHLFK�0HGLHQSlGDJRJLN��
$XI� (LQODGXQJ� � GHU� *UXSSH� 2LNRV� XQG� GHU� -XJHQGKLOIH� VWHOOWH� GDV� 0HGLHQ]HQWUXP� LP�
1RYHPEHU� HLQHQ�%HLWUDJ� ]XU�%5)�5HLKH�Ä(U]LHKXQJ�±�ZLU�UHGHQ�GU•EHU³��=XGHP� ZXUGH�GLH�
3URMHNWDUEHLW� LP� PHGLHQSlGDJRJLVFKHQ� %HUHLFK� DQKDQG� YRQ� 5HIHUDWHQ� XQG�
9LGHRGRNXPHQWDWLRQHQ�DQGHUHQ�%LEOLRWKHNHQ�YRUJHVWHOOW�
�
�
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��� 0XOWLPHGLDZHUNVWDWW�±�'LH�/HLVWXQJHQ�LP�hEHUEOLFN�
�
�
'LH� 0XOWLPHGLDZHUNVWDWW� LVW� $QODXIVWHOOH� I•U� $QIUDJHQ� XQG� 3URMHNWH�UXQG� XP� GLH� QHXHQ�
0HGLHQ�� 1HEHQ� GHQ� NODVVLVFKHQ� $XIJDEHQ� ZLH� GDV� .RSLHUHQ� YRQ� SULYDWHQ� %HLWUlJHQ� LQ�
XPIDQJUHLFKHQ� 6W•FN]DKOHQ� RGHU� GLH� +LOIHVWHOOXQJ� ]XP� VHOEVWlQGLJHQ� 6FKQHLGHQ� YRQ�
9LGHRILOPHQ� DXI� XQWHUVFKLHGOLFKHQ� 6FKQLWWV\VWHPHQ�� JHK|UHQ� DXFK� 0XOWLPHGLD�� RGHU�
,QWHUQHWNXUVH�I•U�(LQVWHLJHU�]XP�'LHQVWOHLVWXQJVVSHNWUXP�GHU�0XOWLPHGLDZHUNVWDWW��
,Q�GHU�0XOWLPHGLDZHUNVWDWW�NDQQ�GHU�8PJDQJ�PLW�GHQ�QHXHQ�0HGLHQ��,QWHUQHW��)LOPVFKQLWW��
GLJLWDOH�%LOGEHDUEHLWXQJ��9HUWRQXQJ�HWF���JHOHKUW�XQG�JHQXW]W�ZHUGHQ��
�
'LH�YLHU�|IIHQWOLFKHQ�,QWHUQHW]XJlQJH�LP�+DXV�ZHUGHQ�UHJH�JHQXW]W�XQG�VWHOOHQ�]XGHP�HLQH�
VLQQYROOH�(UJlQ]XQJ�]XP�EHVWHKHQGHQ�$QJHERW�GHU�,QIRUPDWLRQVEHVFKDIIXQJ�GDU��
�
'DU•EHU� KLQDXV� XQWHUVW•W]W� GLH� 0XOWLPHGLDZHUNVWDWW� GLH� $NWLYLWlWHQ� GHV� 7HDPV�
0HGLHQSlGDJRJLN�EHL�3URMHNWHQ��GLH�LP�5DKPHQ�YRQ�/HVHI|UGHUXQJVPD‰QDKPHQ�]XQHKPHQG�
DXFK� GLH� QHXHQ� 0HGLHQ� QXW]HQ�� 'DV� )LOPEDQGH�3URMHNW� LVW� HLQ� %HLVSLHO�GHV� V\QHUJHWLVFKHQ��
$UEHLWHQV�YRQ�0XOWLPHGLDZHUNVWDWW�XQG�0HGLHQSlGDJRJLN��
+LHU�OHUQHQ�GLH�.LQGHU�ZLH�)HUQVHKHQ�XQG�)LOPHPDFKHQ�IXQNWLRQLHUW��9RP�'UHKEXFK�ELV�]XU�
9HUWRQXQJ�HUVWHOOHQ�VLH�NOHLQHUH�%HLWUlJH��GLH�WHLOZHLVH�DXFK�LP�2IIHQHQ�.DQDO�DXVJHVWUDKOW�
ZXUGHQ��
�
1DFKGHP�]X�%HJLQQ�GHV�-DKUHV������GLH�*HUlWH�LQVWDQG�JHVHW]W�ZXUGHQ�XQG�GDV�YHUlQGHUWH�
'LHQVWOHLVWXQJVVSHNWUXP� JHQDX� GHILQLHUW� ZXUGH�� NRQQWH� GXUFK� HQWVSUHFKHQGH�
gIIHQWOLFKNHLWVDUEHLW� EHUHLWV� LP� ]ZHLWHQ� +DOEMDKU� HLQ� GHXWOLFKHU� $QVWLHJ� GHU� 1DFKIUDJHQ�
VHLWHQV�GHU�%HY|ONHUXQJ�UHJLVWULHUW�ZHUGHQ���
6R� ZXUGHQ� YHUPHKUW� .RSLHQ� YRQ� 9+6�.DVVHWWHQ� LQ� JUR‰HU� 6W•FN]DKO� RGHU� ,QWHUQHWKLOIHQ�
JHIUDJW�� $XFK� GLH� 6FKQLWWSOlW]H�� ZHOFKH� WHFKQLVFK� ZLHGHU� YROO� DXVJHU•VWHW� VLQG�� ZHUGHQ�
]XQHKPHQG� YRQ� 6FKXOHQ� RGHU� (LQ]HOSHUVRQHQ� JHQXW]W�� (QWVSUHFKHQGH� 6FKXOXQJHQ� I•U� GDV�
3HUVRQDO� GHU� 0XOWLPHGLDZHUNVWDWW� HUK|KWHQ� GLH� LQKDOWOLFKH� XQG� SlGDJRJLVFKH� 4XDOLILNDWLRQ�
GHU�0LWDUEHLWHU��
�
2E� )LOP�� RGHU� .DPHUDDUEHLWHQ�� ,QWHUQHWNXUVH�� +LOIH� EHL� GHU� (UVWHOOXQJ� YRQ� ,QWHUQHWVHLWHQ�
RGHU�9LGHRNRSLHQ��GLH�0XOWLPHGLDZHUNVWDWW�LVW�]HQWUDOH�$QODXIVWHOOH�I•U�]DKOUHLFKH�$NWLYLWlWHQ�
LP�0XOWLPHGLDEHUHLFK��
�
�
���� .RSLHUVWUD‰H�
�
�
0LW�+LOIH�HLQHU�.RSLHUVWUD‰H�LVW�HV�P|JOLFK��9+6�.DVVHWWHQ�LQ�JUR‰HU�6W•FN]DKO�]X�NRSLHUHQ��
(V�YHUVWHKW�VLFK�YRQ�VHOEVW��GDVV�DXIJUXQG�GHV�.RSLHUVFKXW]HV�NHLQH�.DXINDVVHWWHQ�NRSLHUW�
ZHUGHQ��
,P�-DKU������VLQG�����.DVVHWWHQ�YHUVFKLHGHQVWHU�)RUPDWH�NRSLHUW�ZRUGHQ���
'D� HV� HLQH� ZDFKVHQGH� 1DFKIUDJH� QDFK� HLQHU� .RSLHUVWUD‰H� I•U� &'V�� '9'V�HWF�� JLEW�� ZLUG�
•EHUOHJW��LP�-DKU������DXFK�HLQH�.RSLHUVWUD‰H�I•U�GLHVH�%LOG��XQG�7RQWUlJHU�DQ]XVFKDIIHQ��
�
�
���� 6FKXOVFKQLWWSODW]�
�
�
'DV� 0HGLHQ]HQWUXP� YHUI•JW� •EHU� YHUVFKLHGHQH� 0|JOLFKNHLWHQ� GHU� 9LGHREHDUEHLWXQJ��
&DVDEODQFD�� $SSOH� )LQDO� &XW� 3UR� XQG� L0RYLH�� 6FKXOHQ� XQG� 2UJDQLVDWLRQHQ� N|QQHQ� GLHVH�
6FKQLWWSOlW]H�NRVWHQORV�QXW]HQ��
,QVJHVDPW����%HLWUlJH�ZXUGHQ������LP�0HGLHQ]HQWUXP�JHVFKQLWWHQ��
�
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���� ,QWHUQHWKLOIH�
�
�
Ä(UVWH� +LOIH³� EHLP� (LQVWLHJ� LQV� ,QWHUQHW�� 'D� GLH� .XQGHQ�� ZHOFKH� GLH� YLHU� |IIHQWOLFKHQ�
,QWHUQHWSOlW]H� LP� +DXV� QXW]HQ�� KlXILJ� +DQGKDEXQJVIUDJHQ� VWHOOWHQ� XQG� GD� GLH� DXI� ���
0LQXWHQ� EHJUHQ]WH� 1XW]XQJVGDXHU� I•U� 5HFKHUFKH]ZHFNH� QLFKW� LPPHU� DXVUHLFKWH�� HQWVWDQG�
JHJHQ� (QGH� GHV� -DKUHV� GLH� ,GHH�� LP� 5DKPHQ� GHV� 'LHQVWOHLVWXQJVVSHNWUXPV� GHU�
0XOWLPHGLDZHUNVWDWW� HLQH� ,QWHUQHWKLOIH� DQ]XELHWHQ�� (LQIDFKH� $QZHQGXQJHQ� ZLH� EVSZ��
5HFKHUFKH� PLW� +LOIH� YRQ� 6XFKPDVFKLQHQ�� KHUXQWHUODGHQ� YRQ� %LOGHUQ�� (UVWHOOXQJ� HLQHU�
HLJHQHQ�(�0DLO�$GUHVVH�HWF��'LHV�DOOHV�VLQG�GLH�)UDJHQ��GLH�EHVRQGHUV�KlXILJ�JHVWHOOW�ZHUGHQ��
�
'LH�0XOWLPHGLDKLOIH�ELHWHW�DG�KRF�+LOIH�EHL�VLPSOHQ�+DQGKDEXQJVIUDJHQ�RGHU�HLQH�DOOJHPHLQH�
(LQI•KUXQJ�YRQ�FD�� ��6WXQGHQ�'DXHU��LQ�GHUHQ�5DKPHQ�LQGLYLGXHOOH�)UDJHQ�JHVWHOOW�ZHUGHQ�
N|QQHQ��GLH�GHQ�%HG•UIQLVVHQ�GHU�1XW]HU�HQWVSUHFKHQ��,QVJHVDPW�KDEHQ����3HUVRQHQ�GLHVHQ�
0LQLVFKXOXQJV�6HUYLFH�LQ�$QVSUXFK�JHQRPPHQ��
�
�
�
���� 0XOWLPHGLD�I•U�(LQVWHLJHU�
�
�
'XUFK�GLH�HUVWHQ�(UIDKUXQJHQ�XQG�GHQ�GLUHNWHQ�.XQGHQNRQWDNW�LP�5DKPHQ�GHU�,QWHUQHWKLOIH�
VWHOOWH�VLFK�VFKQHOO�KHUDXV��GDVV�GLH�.XQGHQ�DXFK�+LOIH�EHL�ZHLWHUHQ�$QZHQGXQJHQ�UXQG�XP�
GLH�QHXHQ�0HGLHQ�VXFKHQ��
(LQ�6FKQHOONXUV�I•U�%LOGHUEHDUEHLWXQJ��6FDQQHQ�� 'UXFNHQ�RGHU�GLH�*UXQGODJHQ�GHU�1XW]XQJ�
HLQHU� 'LJLWDONDPHUD�� ]X�DOO�GLHVHQ�7KHPHQIHOGHUQ�N|QQHQ�GLH� .XQGHQ�GHV�0HGLHQ]HQWUXPV�
HLQH�+LOIHVWHOOXQJ�HUZDUWHQ���
6RZRKO� GLH� ,QWHUQHWKLOIH� DOV� DXFK� GLH� 0XOWLPHGLDKLOIH� I•U� (LQVWHLJHU� VLQG� QLH� DOV� NRPSOHWWH�
.XUVDQJHERWH�JHGDFKW��VRQGHUQ�DOV�Ä(UVWH�+LOIH³�EHL�LQGLYLGXHOOHQ�+DQGKDEXQJVIUDJHQ��
�
�
�
���� )LOPEDQGH�
�
�
.LQGHU��GLH�LP�7HDP�HLQHQ�)HUQVHKEHLWUDJ�HUVWHOOHQ�P|FKWHQ��HUOHUQHQ�GHQ�8PJDQJ�PLW�GHU�
.DPHUD��UHGDNWLRQHOOHV�$UEHLWHQ�VRZLH�GDV�6FKQHLGHQ�XQG�9HUWRQHQ�YRQ�)LOPHQ��=LHO�LVW�GDV�
(UVWHOOHQ� HLQHV� NOHLQHQ� %HLWUDJV�� GHU� LP� ,QWHUQHW� XQG�RGHU� LP� 2IIHQHQ� .DQDO� YHU|IIHQWOLFKW�
ZHUGHQ�NDQQ��
�
,P� -DQXDU� ����� VWDUWHWH� GLH� HUVWH� )LOPEDQGH�� 'LH� .LQGHU� KDEHQ� UHFKHUFKLHUW�� LQWHUYLHZW��
JHILOPW� XQG� DQVFKOLH‰HQG� GDV� 0DWHULDO� JHVFKQLWWHQ�� 'LH� YRQ� GHQ� .LQGHUQ� VHOEVW� JHZlKOWHQ�
7KHPHQ� ZDUHQ��7LHU�� XQG� )XWWHUKDQGOXQJ�� 6FKPXJJHO� LP� *UHQ]JHELHW�� 1RWDU]WGLHQVW� XQG�
$PEXODQ]]HQWUXP��
�
'LH�]ZHLWH�)LOPEDQGH�OLHI�XQWHU�GHP�0RWWR�Ä:LH�PDFKH�LFK�HLQHQ�7ULFNILOP"³�6R�VLQG�]ZHL�
7ULFNILOPH�HQWVWDQGHQ��'HU�3OlW]FKHQGLHE�	�7UDXP�XQG�:LUNOLFKNHLW��
�
'LH� 1DFKIUDJH� QDFK� GLHVHP� $QJHERW� ZDU� VR� JUR‰�� GDVV� OHLGHU� QLFKW� DOOH� $QIUDJHQ�
EHU•FNVLFKWLJW� ZHUGHQ� NRQQWHQ�� ,P� QlFKVWHQ� -DKU� ZLUG� YHUVXFKW�� GDV� EHWUHXXQJVLQWHQVLYH�
$QJHERW�]X�HUK|KHQ��
�
1HEHQ� GHU� NRQWLQXLHUOLFKHQ� $NWXDOLVLHUXQJ� GHV� WHFKQLVFKHQ� %HVWDQGV� YHUODQJW� GLH� $UEHLW� LQ�
GHU�0XOWLPHGLDZHUNVWDWW�DXFK�HLQH�KRKH�WHFKQLVFKH�.RPSHWHQ]�GHU�0LWDUEHLWHU��'LHVH�ZXUGH�
GXUFK�GLH�7HLOQDKPH�DQ�]DKOUHLFKHQ�6FKXOXQJHQ�RSWLPLHUW��
,0RYLH��)LQDO�&XW�3UR��1RQOLQHDUHU�6FKQLWWSODW]��LP�2.���3KRWRVKRS��)ODVK��$YLG��
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'DU•EHU� KLQDXV� EHJDQQHQ� GLH� EHLGHQ� 0LWDUEHLWHULQQHQ� PLW� GHQ� .XUVHQ� ]XU� (UODQJXQJ� GHV�
HXURSlLVFK�DQHUNDQQWHQ�&RPSXWHUI•KUHUVFKHLQV�(&'/���
(EHQIDOOV�EHVXFKWHQ�GLH�0LWDUEHLWHU�HLQH�7DJXQJ�GHU�/DQGHVPHGLHQDQVWDOW�LQ�0DLQ]��XP�VLFK�
•EHU�GLH�3URMHNWH�XQG�GLH�$UEHLW�GHU�GHXWVFKHQ�.ROOHJHQ�]X�LQIRUPLHUHQ��
�
�
�
���� 'LH�0XOWLPHGLDZHUNVWDWW�DOV�3DUWQHU�
�
�
'DV� 0HGLHQ]HQWUXP� NRQQWH� VLFK� LP� 5DKPHQ� GHU� $NWLYLWlWHQ� GHU� 0XOWLPHGLDZHUNVWDWW� DOV�
3DUWQHU�I•U�YHUVFKLHGHQH�9HUDQVWDOWHU�HWDEOLHUHQ��GLH�EHL�LKUHQ�9HUDQVWDOWXQJHQ�PXOWLPHGLDOH�
(OHPHQWH�HLQVHW]HQ��
�
6R� EHWHLOLJWH� VLFK� GDV� 0HGLHQ]HQWUXP� EVSZ�� DQ� GHU� 0XOWLPHGLDDXVVWHOOXQJ�� GLH� YRQ� GHU�
.XOWXUYHUHLQLJXQJ�&KXGRVFKQLN�6XQHUJLD�LP�DOWHQ�6FKODFKWKRI�RUJDQLVLHUW�ZXUGH��
$XFK� ZDU� GDV� 0HGLHQ]HQWUXP� PXOWLPHGLDOHU� 3DUWQHU� GHU� 1HWG#\V�� ,P� 5DKPHQ� GHU�
:HLWHUELOGXQJVPHVVH� XQG� GHU� 7DJH� GHU� 2IIHQHQ� 7•U� LP� 0LQLVWHULXP� SUlVHQWLHUWH� GLH�
0XOWLPHGLDZHUNVWDWW�LKU�QHXHV�/HLVWXQJVVSHNWUXP��
�
�
�
�

��� 0DWHULDODXVOHLKH�
�
�
9HUHLQH�� -XJHQGJUXSSHQ�� 9HUHLQLJXQJHQ� RGHU� 3ULYDWSHUVRQHQ� QXW]HQ� VHLW� -DKUHQ� GDV�
XPIDQJUHLFKH� 0DWHULDO� XQG� GLH� IDFKNXQGLJH� %HUDWXQJ�� XP� NOHLQHUH�XQG� JU|‰HUH�
9HUDQVWDOWXQJHQ�]X�RUJDQLVLHUHQ��2E�6FKXOIHVW��-XJHQGODJHU��6HPLQDU�RGHU�0XVLN�0DUDWKRQ�
�� RKQH� GDV� YLHOIlOWLJH� $QJHERW� GHU� 0DWHULDODXVOHLKH� ZlUHQ� YLHOH� 9HUDQVWDOWXQJHQ� LQ� GHU�
'HXWVFKVSUDFKLJHQ� *HPHLQVFKDIW� QLFKW� UHDOLVLHUEDU�� 1HEHQ� GHU� UHJHOPl‰LJHQ�:DUWXQJ� XQG�
(UQHXHUXQJ� GHV� 0DWHULDOEHVWDQGV� LVW� HLQH� NRQWLQXLHUOLFKH� $QSDVVXQJ� DQ� GLH�
.XQGHQEHG•UIQLVVH�XQG�GLH�$XVHLQDQGHUVHW]XQJ�PLW�WHFKQLVFKHQ�1HXHUXQJHQ�QRWZHQGLJ���
�
'LH�=HQWUDOH�GHU�0DWHULDODXVOHLKH�LVW�LQ� (XSHQ�DQJHVLHGHOW�� 'LH�=ZHLJVWHOOH�EHILQGHW�VLFK�LQ�
6W��9LWK��
�
,P� -DKU� ����� ZXUGHQ� I•U� GLH� 0DWHULDODXVOHLKH� JU|‰HUH� $QVFKDIIXQJHQ� JHWlWLJW�� GLH� GHU�
.XQGHQQDFKIUDJH�JHUHFKW�ZXUGHQ��6R�ZXUGHQ�KDXSWVlFKOLFK�I•U�GLH�-XJHQGJUXSSHQ�HUVWPDOV�
I•QI�HLJHQH�=HOWH�DQJHVFKDIIW��%LVKHU�ZXUGHQ�GLH�=HOWH�•EHU�GLH�'*�0DWHULDODXVOHLKVWHOOH�GHU�
IUDQ]|VLVFKVSUDFKLJHQ� *HPHLQVFKDIW� DXVJHOLHKHQ� ]X� GHU� UHJHOPl‰LJH� .RQWDNWH� EHVWHKHQ��
=XQHKPHQGH� (QJSlVVH� LQ� GHQ� 6RPPHUPRQDWHQ� �� GHU� Ä/DJHU]HLW³� �� VRZLH� GLYHUVH�
%HVFKZHUGHQ�•EHU�GHQ�VFKOHFKWHQ�=XVWDQG�GHU�=HOWH�GHU�)*�PDFKWHQ�HLQH�(LJHQDQVFKDIIXQJ�
Q|WLJ��GLH�DOOHUGLQJV�QXU�HLQHQ�NOHLQHQ�7HLO�GHU�1DFKIUDJH�LQ�6SLW]HQ]HLWHQ�GHFNHQ�NDQQ��'D�
DEHU�HLQ�=HOW�LQ�GHU�$QVFKDIIXQJ�FD���������¼�NRVWHW��NDQQ�QXU�HLQH�SURJUHVVLYH�$XIVWRFNXQJ�
GHV�%HVWDQGV�HUIROJHQ��
�
'DU•EHU�KLQDXV�ZXUGH�HLQH�+•SIEXUJ�DQJHVFKDIIW��GLH�PDQ�VRZRKO�NRPSOHWW�DOV�DXFK�LQ�]ZHL�
7HLOHQ� DXVOHLKHQ� NDQQ�� 'HU� $QNDXI� HUIROJWH� QDFK� %HUDWXQJ� GXUFK� GDV�
8QWHUULFKWVPLQLVWHULXP�6FKXOVSRUW�QDFK�SlGDJRJLVFK�ZHUWYROOHQ�$VSHNWHQ��
'LH� NRVWHQLQWHQVLYH� $QVFKDIIXQJ� HUZLHV� VLFK� VFKRQ� LQ� GHQ� HUVWHQ� :RFKHQ� GHU� $XVOHLKH� DOV�
YROOHU� (UIROJ�� REVFKRQ� ZHJHQ� GHV� KRKHQ� $QVFKDIIXQJVSUHLVHV� XQG� ]XU� :DKUXQJ� GHU�
,QWHUHVVHQ� SULYDWHU� $QELHWHU� UHFKW� KRKH� $XVOHLKJHE•KUHQ� YRQ� ���¼����¼� YHUODQJW� ZHUGHQ�
P•VVHQ�� 'DU•EHU� KLQDXV� PXVVWH� ZLHGHU� LQ� GLH� 5HSDUDWXU� XQG� GLH� $QVFKDIIXQJ� YRQ�
WHFKQLVFKHQ� *HUlWHQ� ZLH� 9LGHR�'DWDSURMHNWRUHQ�� 0LVFKSXOWHQ�� 7RQDQODJHQ� HWF�� LQYHVWLHUW�
ZHUGHQ��GLH�HLQHQ�*UR‰WHLO�GHU�$XVOHLKHQ�DXVPDFKHQ��
�
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$XFK�ZXUGH�PLW�GHU�$NWXDOLVLHUXQJ�GHV�%HVWDQGV�GHU�=ZHLJVWHOOH�LQ�6W��9LWK�EHJRQQHQ�� 'HU�
8P]XJ�LQ�HLQ�JU|‰HUHV�XQG�IXQNWLRQHOOHUHV�*HElXGH�$QIDQJ�$XJXVW�LQ�6W��9LWK�ZXUGH�I•U�GLH�
(UQHXHUXQJ� XQG� $XIVWRFNXQJ� GHV� 0DWHULDOV� GHU� =ZHLJVWHOOH� JHQXW]W�� 6R� ZXUGHQ�
EHLVSLHOVZHLVH�����QHXH�6W•KOH�XQG�GLYHUVH�7RQDQODJHQ�DQJHVFKDIIW��0LW�GHP�8P]XJ�LQ�GDV�
QHXH� *HElXGH�� HLQHP� YHUEHVVHUWHQ� 0DWHULDODQJHERW� XQG� YHUVWlUNWHU� gIIHQWOLFKNHLWVDUEHLW�
�X�D�� 7DJ� GHU� RIIHQHQ� 7•U�� NRQQWHQ� GLH� $XVOHLK]DKOHQ� LP� ]ZHLWHQ� +DOEMDKU� LQ� GHU� (LIHO�
QRFKPDOV�JHVWHLJHUW�ZHUGHQ��
�
9HUHLQH�XQG�-XJHQGJUXSSHQ�PDFKHQ�QDFK�ZLH�YRU�GHQ�JU|‰WHQ�7HLO�GHU�.XQGVFKDIW�DXV�XQG�
GLH�0DWHULDODXVOHLKH�LVW�ZLFKWLJHU�3DUWQHU�EHL�GHU�2UJDQLVDWLRQ�]DKOUHLFKHU�9HUDQVWDOWXQJHQ��
$EHU�DXFK�GLH�$XVOHLK]DKOHQ�YRQ�3ULYDWSHUVRQHQ�VWLHJHQ�VWHWLJ��
�
'LH�$XIJOLHGHUXQJ�GHU�.XQGHQVWUXNWXU������
����3ULYDWNXQGHQ�
����)LUPHQ�
����*HPHLQGHQ��,QVWLWXWLRQHQ�
����5HOLJL|VH�9HUDQVWDOWXQJHQ�
����9HUHLQH��2UJDQLVDWLRQHQ�
�
'LH�$XVOHLK]DKOHQ�LP�9HUJOHLFK�]X� �����VWLHJHQ�LQ� �����LQ�6W��9LWK�XP� ����XQG�LQ�(XSHQ�
XP������
�
,Q�6W��9LWK�ZXUGHQ������UXQG�����$XVOHLKHQ�YHU]HLFKQHW��LQ�(XSHQ�UXQG�����$XVOHLKHQ��
�
'LH� ZDFKVHQGHQ� $XVOHLK]DKOHQ� XQG� GLH� NRQWLQXLHUOLFKH� 6WHLJHUXQJ� GHU� WHFKQLVFKHQ�
.HQQWQLVVH�VWHOOWHQ�KRKH�$QIRUGHUXQJHQ�DQ�GLH�EHLGHQ�9ROO]HLWNUlIWH��ZHOFKH�GLH�=HQWUDOH�LQ�
(XSHQ�VRZLH�GLH�$X‰HQVWHOOHQ�LQ�6W��9LWK�PLW�+LOIH�HLQHU�5RVHWWDNUDIW�EHWUHXHQ��
'HU� JHVDPWH� %HVWDQG� GHU� 0DWHULDODXVOHLKH� LVW� HEHQIDOOV� LP� ,QWHUQHW� XQWHU� GHU� HLJHQHQ�
+RPHSDJH�ZZZ�PDWHULDODXVOHLKH�EH�UHFKHUFKLHUEDU��
�
�
�
�

��� 3URGXFWLRQV�/RFDWLRQV�
�
�
'LH� .RQ]HSWHUDUEHLWXQJ� XQG� GLH� 5HDOLVLHUXQJ� YRQ� SURIHVVLRQHOOHQ� 79�)RUPDWHQ�� GLH� YLD�
.DEHOIHUQVHKHQ�DXI�.D��DXVJHVWUDKOW�ZHUGHQ��JHK|UHQ�HEHQIDOOV�]XP�/HLVWXQJVVSHNWUXP�GHV�
0HGLHQ]HQWUXPV�� =XGHP� I|UGHUW� GDV� 0HGLHQ]HQWUXP� GHQ� %HNDQQWKHLWVJUDG� GHU� '*� DOV�
LQWHUHVVDQWHQ�'UHKRUW�XQG�LVW�$QVSUHFKSDUWQHU�I•U�$QIUDJHQ�YRQ�)LOPVFKDIIHQGHQ��
�
0LWWH� ����� ZXUGH� GLHVHU� HLJHQH� %HUHLFK� 79� Ä3URGXFWLRQV� XQG� /RFDWLRQV³� PLW� GHP� =LHO�
JHVFKDIIHQ�� GDV� GHU]HLWLJ� EHVWHKHQGH�� PHLVW� WDJHVDNWXHOOH� $QJHERW� GHV� 79�6HQGHUV�
.$��%5)79� PLW� %HLWUlJHQ� XQG� 5HSRUWDJHQ� VLQQYROO� ]X� HUJlQ]HQ�� $XFK� GLHQW� GLHVHU�
'LHQVWOHLVWXQJVEHUHLFK� DOV� $QODXIVWHOOH� XQG� ,PSXOVJHEHU� I•U� ZHLWHUI•KUHQGH�$NWLYLWlWHQ� LP�
79�)LOPVHJPHQW���
�
6HLW� •EHU� ��� -DKUHQ� SURGX]LHUW� GDV� 0HGLHQ]HQWUXP� GHU� '*� 79�6HQGXQJHQ� I•U� GHQ� ORNDOHQ�
79�6HQGHU�.D���7KHPDWLVFK�ZLGPHWH�PDQ�VLFK�GHP�NXOWXUHOOHQ�/HEHQ�LQ�GHU�*HPHLQVFKDIW��
I•KUWH�,QWHUYLHZV�PLW�%•UJHUQ�XQG�3HUV|QOLFKNHLWHQ�XQG�ILOPWH�.RQ]HUWH�DOOHU�6WLOULFKWXQJHQ��
7KHDWHUDXII•KUXQJHQ� XQG� (YHQWV�� ,P� )U•KMDKU� ����� ZXUGH� GLH� 79�,QIUDVWUXNWXU� GHV�
0HGLHQ]HQWUXPV�LQ�GHQ�%5)�WUDQVIHULHUW�±�GLHV�JLOW�VRZRKO�I•U�GLH�7HFKQLN�DOV�DXFK�I•U�GDV�
3HUVRQDO��
�
0LW� GHU� YHUEOHLEHQGHQ� 7HFKQLN� LP� 0HGLHQ]HQWUXP� ZXUGH� GLH� *UXQGODJH� I•U� GLH�QHXH�
$XVULFKWXQJ� LQ� 6DFKHQ� 0HGLHQNRPSHWHQ]YHUPLWWOXQJ� LP� 0HGLHQ]HQWUXP� JHOHJW� XQG� GLH�
0XOWLPHGLDZHUNVWDWW�HUKLHOW�HLQHQ�DQGHUHQ�6FKZHUSXQNW��
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(V� ZXUGHQ� HLQLJH�� SXQNWXHOOH� 79�3URGXNWLRQHQ� 0HGLHQ]HQWUXP� NRQ]LSLHUW� XQG� SURGX]LHUW��
ZREHL�HV�VLFK�KLHU�XP�HLQ]HOQH�3URMHNWH�KDQGHOWH��GLH�PLW�ORNDOHQ�)UHLVFKDIIHQGHQ�UHDOLVLHUW�
ZXUGHQ��
�
0LWWH� GHV� -DKUHV� ����� ZXUGH� PLW� GHU� 6FKDIIXQJ� HLQHV� HLJHQHQ� 'LHQVWOHLVWXQJV]ZHLJHV�
Ä3URGXFWLRQV�/RFDWLRQV³� XQG� GHU� %HUHLWVWHOOXQJ� HLQHU� *DQ]WDJVNUDIW� GLH�0|JOLFKNHLW�
JHVFKDIIHQ��GLH�(QWZLFNOXQJ�XQG�3URGXNWLRQ�ZHLWHUHU�79�6HQGXQJHQ�YRUDQ]XWUHLEHQ��
'LH� ORJLVWLVFKH� $QELQGXQJ� DQ� GLH� EHUHLWV� EHVWHKHQGH� ,QIUDVWUXNWXU� GHV� %5)� HUIRUGHUWH�
NRQVHTXHQWHUZHLVH� GHQ� $XV]XJ� GLHVHV� 'LHQVWHV� DXV� GHQ� 5lXPOLFKNHLWHQ� GHV�
0HGLHQ]HQWUXPV��
�
:lKUHQG� GHU� %5)� GXUFK� VHLQ� WlJOLFKHV� 1DFKULFKWHQPDJD]LQ� 7KHPHQ� NRPSDNW� XQG� DNWXHOO�
SUlVHQWLHUW�� ELHWHW� GLH� %HULFKWHUVWDWWXQJ� LP� 2IIHQHQ� .DQDO� 5DXP� I•U� OlQJHUH� 5HSRUWDJHQ�
EVSZ��YRQ�9HUDQVWDOWXQJHQ�� (UJlQ]HQG�KLHU]X�KDW�GDV�0HGLHQ]HQWUXP�HLQH�1LVFKH�JHVXFKW�
XQG�EHVHW]W���
,Q� NRQWLQXLHUOLFKHP� 'LDORJ� PLW� GHQ� .ROOHJHQ� GHV� %HOJLVFKHQ� 5XQGIXQNV� XQG� GHV� 2IIHQHQ�
.DQDOV�� HQWVFKLHG� PDQ� VLFK� I•U� HLQ� 6HQGHIRUPDW�� ZHOFKHV� IROJHQGH� .ULWHULHQ� HUI•OOW��
ORNDO�UHJLRQDO��UHJHOPl‰LJ��NRVWHQJ•QVWLJ�XQG�DQGHUV�DOV�DOOH�DQGHUHQ�)RUPDWH��
�
1RFK� LP� -DKU� ����� NRQQWH� PLW� GHU� 3URGXNWLRQ� HLQHU� 7DONVKRZ� PLW� GHP� 7LWHO� Ä7UHIISXQNW³�
EHJRQQHQ� ZHUGHQ�� .RVWHQJ•QVWLJ�� DEHU� SURIHVVLRQHOO� ZHUGHQ� 7KHPHQ� XQG� .|SIH�� GLH� I•U�
2VWEHOJLHQ�LQWHUHVVDQW�VLQG��LP�Z|FKHQWOLFKHQ�5K\WKPXV�DXVJHVWUDKOW��'LH�6HQGXQJ�ZLUG�LQ�
HLQHP�ORNDOHQ�6WXGLR�PLW�IUHLHQ�0HGLHQVFKDIIHQGHQ�DXV�2VWEHOJLHQ�UHDOLVLHUW��
,P�-DKU������ZXUGHQ����7UHIISXQNW�6HQGXQJHQ�SURGX]LHUW��
�
,P� 5DKPHQ� GHU� =XVDPPHQDUEHLW� XQG� 6\QHUJLHVFKDIIXQJ� PLW� GHP� %HOJLVFKHQ� 5XQGIXQN�
NRQQWH� �����HUVWPDOV�HLQ�JHPHLQVDPHV�3URMHNW�LQ�$QJULII�JHQRPPHQ�ZHUGHQ��0LW�*HOGHUQ�
GHU�1DWLRQDOORWWHULH�HQWVWDQGHQ�I•QI�6HQGXQJHQ�PLW�GHP�7LWHO�Ä=HLW]HXJHQ³��GLH�]XP�$QODVV�
GHV� -XELOlXPV� Ä��� -DKUH� 5HJLHUXQJ���� -DKUH� 5DW³� 3HUV|QOLFKNHLWHQ� DXV�3ROLWLN�� :LUWVFKDIW��
*HVHOOVFKDIW�XQG�.LUFKH�SRUWUlWLHUWHQ��GLH�PD‰JHEOLFK�DQ�GHU�$XWRQRPLH�GHU�'*�PLWJHZLUNW�
KDEHQ�� :lKUHQG�GHU�%5)� I•U�GLH�UHGDNWLRQHOOH�6HLWH�GHU�%HLWUlJH�YHUDQWZRUWOLFK�]HLFKQHWH��
RUJDQLVLHUWH� GDV� 0HGLHQ]HQWUXP� GHQ� JHVDPWHQ� 3URGXNWLRQVEHUHLFK�� $XFK� N|QQHQ�GLH�
3URGXNWLRQHQ�DOV�9+6�.DVVHWWH�DXVJHOLHKHQ�ZHUGHQ��
�
(LQ� ZHLWHUHV� %HLVSLHO� GLHVHU� =XVDPPHQDUEHLW� LVW� GLH� YRQ� GHU� 0HGLHQDJHQWXU� GHV�
0HGLHQ]HQWUXPV� RUJDQLVLHUWH� 6FKQLWWSURJUDPPVFKXOXQJ� DQ� GHU� VRZRKO� 7HFKQLNHU� GHV� %5)�
DOV�DXFK�]ZHL�3HUVRQHQ�GHV�0HGLHQ]HQWUXPV�WHLOQDKPHQ��0XOWLPHGLDZHUNVWDWW��3URGXFWLRQV��
/RFDWLRQV���
�
(LQHP� ZHLWHUHQ� )RUPDW�� ZHOFKHV� VHLW� I•QI� -DKUHQ� YRP� 0HGLHQ]HQWUXP� SURGX]LHUW� ZLUG��
ZXUGH�LP�-DKUH������HLQH�EHVRQGHUH�$XV]HLFKQXQJ�]XWHLO��,QSXW�79��GDV�0DJD]LQ�UXQG�XP�
$UEHLW��%HVFKlIWLJXQJ�XQG�$XVELOGXQJ��ZHOFKHV�PLW�*HOGHUQ�GHU�'*�XQG�GHU�(8�LP�5DKPHQ�
HLQHV� (6)�3URMHNWHV� UHDOLVLHUW� ZLUG�� ZXUGH� PLW� GHP� UHQRPPLHUWHQ� &RPHQLXV� (XURPHGLD�
6LHJHO� DXVJH]HLFKQHW�� 'LH� GHXWVFKH� *HVHOOVFKDIW� I•U� 3lGDJRJLN� XQG� ,QIRUPDWLRQ� H�9�� HLQH�
ZLVVHQVFKDIWOLFKH� )DFKJHVHOOVFKDIW� I•U� 0XOWLPHGLD�� %LOGXQJVWHFKQRORJLH� XQG� 0HGLHQGLGDNWLN�
�*3,���YHUJDE�GLHVHV�6LHJHO�]XP�DFKWHQ�0DO��'LH�6LHJHO�HUKDOWHQ�9HUODJH��79�$QVWDOWHQ��HWF��
I•U� ÄGLH� (QWZLFNOXQJ� YRQ� KHUYRUUDJHQGHQ� GLGDNWLVFKHQ� 0XOWLPHGLDSURGXNWHQ�E]Z�� I•U�
HXURNXOWXUHOOH� %LOGXQJVPHGLHQ� DXI� 'LVNHWWH�� DOV� &'� 5RP�� DOV� '9'�� LP� 1HW]� RGHU� DOV�
9LGHRILOP�³�
,QSXW�79� ZLUG� VHLW� I•QI� -DKUHQ� LP� YLHUZ|FKLJHQ� 5K\WKPXV� DXI� .D�� DXVJHVWUDKOW�� $OV�
3URGX]HQW� ]HLFKQHW� GDV� 0HGLHQ]HQWUXP� YHUDQWZRUWOLFK�� 'DV� 0HGLHQ]HQWUXP� •EHUQLPPW�
HEHQIDOOV� GDV� .RSLHUHQ� XQG� 9HUWHLOHQ� YRQ� 9+6�.DVVHWWHQ� DQ� LQVJHVDPW� ���
'LVWULEXWLRQVVWHOOHQ�PLW�0XOWLSOLNDWRUHQIXQNWLRQ�ZLH�EVSZ��GDV�$UEHLWVDPW��GLH�,QIRWUHIIV�HWF��
8QWHU�GHQ�3UHLVWUlJHUQ�EHIDQGHQ�VLFK�QHEHQ�GHP�0HGLHQ]HQWUXP�X�D��GHU�.OHWW�9HUODJ��GDV�
/DQGHVPHGLHQ]HQWUXP�5KHLQODQG�3IDO]��GHU�6SULQJHU�9HUODJ�XQG�GHU�6:5��
�
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1HEHQ� 79�3URGXNWLRQVWlWLJNHLWHQ� YHUVXFKW� GLHVHU� 'LHQVWOHLVWXQJV]ZHLJ� HEHQIDOOV� $QIUDJHQ�
YRQ� 3URGX]HQWHQ�� GLH� XQVHUH� 5HJLRQ� DOV� 'UHKRUW� QXW]HQ� P|FKWHQ�� ]X� NRRUGLQLHUHQ� XQG�
YRUDQ]XWUHLEHQ��1HEHQ�GHU�]XVlW]OLFKHQ�0|JOLFKNHLW��XQVHUH�5HJLRQ�HLQHP�JUR‰HQ�3XEOLNXP�
EHNDQQWHU� ]X� PDFKHQ�� HU|IIQHQ� VLFK� DXFK� SRWHQ]LHOOH� 6WDQGRUWYRUWHLOH�� GLH� PLWWHOIULVWLJ�
$XIWUlJH�I•U�*DVWURQRPLH��7RXULVPXV�RGHU�+DQGZHUN�JHQHULHUHQ�N|QQHQ��
�
)ROJHQGH�'UHKWDJH�ZXUGHQ�������LQ�GHU�'*�E]Z��LQ��DQJUHQ]HQGHQ�*HELHWHQ�GXUFKJHI•KUW��
��������0DL��YLHU�'UHKWDJH�$FWLRQ�&RQFHSW��$XWREDKQ�EHL�6SD��&REUD�����
����-XQL��HLQ�'UHKWDJ��:HVHUWDOVSHUUH��'HU�&ORZQ��$FWLRQ�&RQFHSW��
����$XJXVW��HLQ�'UHKWDJ��:HVHUWDOVSHUUH��'HU�&ORZQ��$FWLRQ�&RQFHSW��
����$XJXVW��HLQ�'UHKWDJ�����%DXWDJH��/
pFROH��3URGXNWLRQ�GH�%DHUH��
���'H]HPEHU��HLQ�'UHKWDJ��:HVHUWDOVSHUUH��'HU�&ORZQ��$FWLRQ�&RQFHSW��
�
$OV� 'DQNHVFK|Q� I•U� GLH� .RRUGLQDWLRQ� XQG� GLH� 6HWEHWUHXXQJ�� ZHOFKH� ]XGHP�PLW� HLQHP�
+RQRUDU�YHUJ•WHW�ZXUGH��JDVWLHUWH�GLH�3URGXNWLRQVILUPD�$FWLRQ�&RQFHSW�DQOlVVOLFK�GHV�7DJHV�
GHU�RIIHQHQ�7•U�LP�0LQLVWHULXP�PLW�HLQHP�6KRZ�6WXQW�3URJUDPP�LQ�(XSHQ��
�
'DU•EHU� KLQDXV� LVW� GHU� 9HUDQWZRUWOLFKH� I•U� GHQ� %HUHLFK� 3URGXFWLRQV�/RFDWLRQV� HEHQIDOOV�
0LWJOLHG�GHU�]ZLVFKHQJHPHLQVFKDIWOLFKHQ�)LOPNRQWUROONRPPLVVLRQ��ZHOFKH�.LQRILOPH�EHZHUWHW�
XQG�•EHU�$OWHUVIUHLJDEHQ�HQWVFKHLGHW���
�
�
�

�
�
�
�
�
�
�

��� 0HGLHQDJHQWXU�
�
�
'LH� 0HGLHQDJHQWXU� LVW� %LQGHJOLHG� XQG� 9HUPLWWOHU� I•U� 0HGLHQVFKDIIHQGH� XQG�� LQWHUHVVLHUWH��
'LH� $JHQWXU� VDPPHOW� ,QIRUPDWLRQHQ�� VFKDIIW� 1HW]ZHUNH� XQG� ELHWHW�+LOIHVWHOOXQJ�� 6LH� LVW�
$QODXIVWHOOH� I•U� 3HUVRQHQ� PLW� $QIUDJHQ� XQG� .RQ]HSWHQ� LP� NUHDWLYHQ�RGHU� ZLUWVFKDIWOLFKHQ�
%HUHLFK�UXQG�XP�GDV�7KHPD�0HGLHQ��
�
1HEHQ�]DKOUHLFKHQ�(LQ]HODQIUDJHQ�UXQG�XP�GHQ�%HUHLFK�0HGLHQNRPSHWHQ]�ZXUGH�LP�]ZHLWHQ�
+DOEMDKU� GDPLW� EHJRQQHQ�� HLQH� %HVWDQGVDXIQDKPH� GHU� GHU]HLWLJHQ� 6LWXDWLRQ� GHU�
0HGLHQNRPSHWHQ]YHUPLWWOXQJ�LQ�GHU� '*�YRU]XQHKPHQ�� 'XUFK�GLH�5HFKHUFKH�DOOHU�(FNGDWHQ�
ZLUG� VLFK� HLQ� JHQDXHV� %LOG� GHU� $QELHWHU�� GHU� $QJHERWH� VRZLH� GHU� SRWHQ]LHOOHQ� /•FNHQ�
HUJHEHQ���
'HU� $GUHVVEHVWDQG� GHV� 0HGLHQDWODV�� GDV� $GUHVVYHU]HLFKQLV� DOOHU� 0HGLHQEHWULHEH� XQG�
0HGLHQVFKDIIHQGHQ�LQ�GHU�'*��ZXUGH�•EHUDUEHLWHW�XQG�DNWXDOLVLHUW��
�
,P�-DKU������ZXUGH�LP�5DKPHQ�GHU�$NWLYLWlWHQ�GHU�0HGLHQDJHQWXU�:HUW�GDUDXI�JHOHJW��GHP�
$QVSUXFK� JHUHFKW� ]X� ZHUGHQ�� GDV� 0HGLHQ]HQWUXP� PHKU� XQG� PHKU� ]X� HLQHP�
0HGLHQNRPSHWHQ]]HQWUXP� DXV]XEDXHQ�� 1DFKGHP� GDV� /HLVWXQJVVSHNWUXP� GHU� ��
'LHQVWOHLVWXQJVEHUHLFKH� GHILQLHUW� ZXUGH�� ]HLJWHQ� VLFK� HUVWH� .RPSHWHQ]O•FNHQ�� GLH� HV� ]X�
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VFKOLH‰HQ� JDOW�� 6RPLW� IDQGHQ� I•U� GLH� XQWHUVFKLHGOLFKVWHQ� 7HDPV� GLYHUVH� 6FKXOXQJHQ� VWDWW��
'DU•EHU� KLQDXV� ZXUGH� GDPLW� EHJRQQHQ�� VLFK� YHUVWlUNW� DOV� 3DUWQHU� I•U� 9HUDQVWDOWXQJHQ� ]X�
SUlVHQWLHUHQ�� GLH� LQ� GHQ� XQWHUVFKLHGOLFKVWHQ� $XVSUlJXQJHQ� PLW� 0HGLHQNRPSHWHQ]YHUPLWW�
OXQJ�]X�WXQ�KDEHQ��
'DU•EHU� KLQDXV� ZXUGH� GHU� .RQWDNW� ]X� 3DUWQHUQ� LP� ,Q�� XQG� $XVODQG� JHVXFKW�� GLH�
0HGLHQNRPSHWHQ]YHUPLWWOXQJ�EHWUHLEHQ��XP�YRQ�,KUHQ�3URMHNWHQ�XQG�(UIDKUXQJHQ�]X�OHUQHQ�
XQG�]X�SDUWL]LSLHUHQ��
�
�
�
���� 'LH�.XUVH�XQG�.RQWDNWH�LP�hEHUEOLFN�
�
�
)ODVK�6HPLQDU�
3KRWRVKRS�6HPLQDU�
3RZHU�3RLQW�6HPLQDU�
$YLG�([SUHVV�6FKXOXQJ��,Q�=XVDPPHQDUEHLW�PLW�GHP�%5)��
'LYHUVH�7HLOQDKPHQ�DQ�GHQ�/HNWRUDWVVLW]XQJHQ�GHU�%LEOLRWKHNHQ�LQ�15:�
%HVXFK�GHU�0HGLHQNRPSHWHQ]WDJXQJ�LQ�0DLQ]�
3HUVRQDOI•KUXQJ�XQG�.XQGHQDQVSUDFKH�
%LEOLRWKHNVVFKXOXQJHQ�%LEOLRWKHNVSURJUDPP�I•U�DOOH�0LWDUEHLWHU�
%HVXFK�GHV�*RHWKH�,QVWLWXWV�LQ�%U•VVHO�
7HLOQDKPH�DQ�6FKXOXQJ�LP�2IIHQHQ�.DQDO�
%HVXFK�GHU�&\EHUUDQJHU�9HUDQVWDOWXQJ�LQ�9HUYLHUV�
%HVXFKH�EHL�GHU�/DQGHVPHGLHQDQVWDOW�'•VVHOGRUI�
%HVXFKH�EHL�GHU�)LOPVWLIWXQJ�1RUGUKHLQZHVWIDOHQ�
%HVXFKH�GHU�6WDGELEOLRWKHHN�0DDVWULFKW�
%HVXFK�GLYHUVHU�0HGLHQHLQULFKWXQJHQ�LQ�6•GWLURO�
�
�
�
���� 'DV�0HGLHQ]HQWUXP���'LH�0HGLHQDJHQWXU�DOV�3DUWQH U�
�
�
'DU•EHU� KLQDXV� XQWHUVW•W]WH� GDV� 0HGLHQ]HQWUXP� �� 'LH� 0HGLHQDJHQWXU� IROJHQGH�
9HUDQVWDOWXQJHQ��
�
,QWHUYLHZ�7UDLQLQJ�I•U�GLH�8PL[�RQ�WKH�$LU�5HGDNWLRQ��5'-��
+LHU� QDKP� DXFK� 3HUVRQDO� GHU� 0XOWLPHGLDZHUNVWDWW� WHLO�� DOV� :LVVHQVHUZHLWHUXQJ� I•U� GDV�
)LOPEDQGH�3URMHNW��
�
%ODQJ�0LVVLRQ�±�(LQ�)LOPSURMHNW�YRQ�-XJHQGOLFKHQ�DXV�GHP�6•GHQ�GHU�'*�
'DV�0HGLHQ]HQWUXP�XQWHUVW•W]WH�PLW�.QRZ�+RZ�XQG�/RJLVWLN��
�
9+6�.XUVH�,QWHUQHWWHFKQLN�XQG�3UlVHQWDWLRQVIRUPHQ�
,P� 5DKPHQ� GHV� (6)� 3URMHNWHV� IDQGHQ� GLHVH� EHLGHQ� 9HUDQVWDOWXQJHQ� GHU� 9+6� LP�
0HGLHQ]HQWUXP� VWDWW�� 'HU� GULWWH� 7HLO� Ä8PJDQJ� PLW� +|UIXQN� XQG� 79³� ZLUG� YRP�
0HGLHQ]HQWUXP�RUJDQLVLHUW��
�
/RJLVWLVFKH� XQG� .QRZ�+RZ� 8QWHUVW•W]XQJ� GHU� LQWHUDNWLYHQ� 9LGHRDXVVWHOOXQJ� Ä��� ISV³� GHU�
.XOWXUYHUHLQLJXQJ�&KXGRVFQLN�6XQHUJLD�LP�DOWHQ�6FKODFKWKRI��
�
/RJLVWLVFKH�XQG�.QRZ�+RZ�8QWHUVW•W]XQJ�GHU�1HWG#\V��1HEHQ�$9�0DWHULDOLHQ�XQG�%•FKHUQ�
ZXUGH�LP�0HGLHQ]HQWUXP�HLQ�)LOPVFKQLWWVHPLQDU�I•U�9RONVVFKXOOHKUHU�RUJDQLVLHUW��
�



0HGLHQ]HQWUXP�GHU�'*� ����� 7lWLJNHLWVEHULFKW������

,P� 5DKPHQ� GHV� -DKUHV� Ä0HQVFKHQ� PLW� HLQHU� %HKLQGHUXQJ³� ZXUGHQ� LQ� GDV�3URJUDPP� GHV�
:HOWWDJHV� GHV� %XFKHV� $NWLYLWlWHQ� UXQG� XP� %•FKHU� LQ� *UR‰GUXFNIRUPDW� XQG� %OLQGHQVFKULIW�
DQJHERWHQ��
�
'DU•EHU� KLQDXV� SUlVHQWLHUWH� GDV� 0HGLHQ]HQWUXP� VHLQH� 'LHQVWOHLVWXQJVVFKZHUSXQNWH��
0XOWLPHGLDZHUNVWDWW�� 0HGLHQSlGDJRJLN� XQG� 0HGLHQDJHQWXU� LP� 5DKPHQ� GHU�
:HLWHUELOGXQJVPHVVH�LQ�.HWWHQLV�VRZLH�DQOlVVOLFK�GHU�7DJH�GHU�RIIHQHQ�7•U�GHV�0LQLVWHULXPV�
GHU�'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW��
�
$XFK�LVW�HLQ� 'HOHJLHUWHU�GHV�0HGLHQ]HQWUXPV�0LWJOLHG�GHU�)LOPNRPPLVVLRQ��GLH�.LQRILOPH�LQ�
6DFKHQ�$OWHUVIUHLJDEH�EHZHUWHW���
�
'LH� 0HGLHQDJHQWXU� NRQQWH� DX‰HUGHP� HLQ� )LOPSUDNWLNXP� YHUPLWWHOQ� VRZLH�GUHL� 0DO�
+LOIHVWHOOXQJ�EHL�GHU�6WXGLHQZDKO�LP�0HGLHQEHUHLFK�JHEHQ��
�
�
�
�

���� )LQDQ]HQ�
�
�
'DV�0HGLHQ]HQWUXP�HUKlOW�HLQH�MlKUOLFKH�'RWDWLRQ�LQ�+|KH�YRQ���������¼��
�
(LJHQH�(LQQDKPHQ�JHQHULHUHQ�VLFK�LQ�HUVWHU�/LQLH�DXV�*HE•KUHQ��GLH�I•U�GHQ�9HUOHLK��
YRQ�0HGLHQ�RGHU�0DWHULDOLHQ�HUKREHQ�ZHUGHQ��
:HLWHUH� (LQQDKPHQ� ZHUGHQ� GXUFK� GDV� .RSLHUHQ� YRQ� 9+6�.DVVHWWHQ� RGHU� GXUFK� GLYHUVH�
HLQPDOLJH� $NWLRQHQ� ZLH� EVSZ�� %•FKHUIORKPDUNW�� $XIZDQGHQWVFKlGLJXQJ� I•U� 6HWEHWUHXXQJ�
HWF��HU]LHOW��
�
'DU•EHU� KLQDXV� HUKlOW� GDV� 0HGLHQ]HQWUXP� I•U� GLH� 3URGXNWLRQ� GHU� 79�6HQGXQJ� ,QSXW�79�
*HOGHU� GHV� (XURSlLVFKHQ� 6R]LDOIRQGV�� GLH� LQWHJUDO� I•U� GLH� 3URGXNWLRQ� GHU� 79�%HLWUlJH� ]XP�
7KHPD�$XV��XQG�:HLWHUELOGXQJ�LQ�GHU�'*�YHUZHQGHW�ZHUGHQ��
,P�-DKUH��������������¼��VLHKH�3URGXFWLRQV�/RFDWLRQV��
�
$OV� 'LHQVW� PLW� *HWUHQQWHU� *HVFKlIWVI•KUXQJ� EHVWUHLWHW� GDV� 0HGLHQ]HQWUXP� VlPWOLFKH�
)XQNWLRQVNRVWHQ�� 3HUVRQDONRVWHQ� ZHUGHQ� MHGRFK� � QLFKW� •EHU� GHQ� +DXVKDOW� GHV�
0HGLHQ]HQWUXPV�DEJHZLFNHOW��
�
'LH�(LQQDKPHQ�XQG�$XVJDEHQ�I•U�GLH�GUHL�.HUQEHUHLFKH�GHU�$XVOHLKHQ�%LEOLRWKHN��0HGLDWKHN�
XQG�0DWHULDODXVOHLKH�JHVWDOWHWHQ�VLFK�I•U������ZLH�IROJW��
�
� � � � (LQQDKPHQ� � � � $XVJDEHQ�
0DWHULDODXVOHLKH� � ������� � � � �������
%LEOLRWKHN� � � ������� � � � �������
0HGLDWKHN� � � ������� � � � �������
�
$QPHUNXQJHQ��
%LEOLRWKHN�0HGLDWKHN�� 'XUFK�GHQ�6WDUW�YRQ�0HGLD'*�JHJHQ� (QGH�GHV� -DKUHV� �����XQG�GLH�
GDUDXV� UHVXOWLHUHQGH� $QJOHLFKXQJ� GHU� *HE•KUHQRUGQXQJ� I•U� GLH� DFKW� 9HUEXQGSDUWQHU�
HUJDEHQ� VLFK� HLQVFKQHLGHQGH� 9HUlQGHUXQJHQ�� GHUHQ� $XVZLUNXQJHQ� MHGRFK� HUVW� LP� -DKUH�
�����JlQ]OLFK�UHOHYDQW�ZHUGHQ��
�
6R� JHQHULHUWHQ� VLFK� YRU� ,Q�.UDIW�7UHWHQ� GHV� 9HUEXQGV� GLH� (LQQDKPHQ� I•U� GLH� %LEOLRWKHN�
DXVVFKOLH‰OLFK�GXUFK�(LQVFKUHLEXQJHQ�RGHU�6lXPQLVJHE•KUHQ��6HLW�6WDUW�GHV�9HUEXQGV�
ZLUG�QXQ�DXFK�I•U�GLH�$XVOHLKH�HLQH�*HE•KU�YRQ������¼�SUR�%XFK�HUKREHQ��
�
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'LH� WUDGLWLRQHOO� K|KHUHQ� (LQQDKPHQ� GHU� 0HGLDWKHN� HUNOlUHQ� VLFK� GXUFK� GLH� 7DWVDFKH�� GDVV�
DXFK�VFKRQ�YRU�GHP�9HUEXQG�*HE•KUHQ�I•U�GLH�$XVOHLKH�GHU�$9�0HGLHQ�HUKREHQ�ZXUGHQ��
3UR�9LGHR�'9'�EHOlXIW�VLFK�GLH�$XVOHLKJHE•KU�DXI������¼��SUR�&'�DXI������¼��
'LH� (LQQDKPHQ�GHU�0HGLDWKHN�EHLQKDOWHQ�DXFK�GLH� (LQQDKPHQ�GHU�$X‰HQVWHOOHQ�LQ� .HOPLV��
%•OOLQJHQ�XQG�6W��9LWK��ZR�GDV�0HGLHQ]HQWUXP�LQ�GHQ�%LEOLRWKHNHQ�)LOLDOHQ�EHWUHLEW��
�
6HLW� ,Q�.UDIW�7UHWHQ� GHV� 9HUEXQGV� IOLH‰HQ� GLH� *HE•KUHQ� GHU� (LQVFKUHLEXQJ� LQ� GLH� %XGJHWV�
GHU�MHZHLOLJHQ�%LEOLRWKHNHQ��ZHOFKH�GLH�=ZHLJVWHOOHQ�GHU�0HGLDWKHNHQ�EHKHUEHUJHQ��9RU�GHP�
9HUEXQG� JDE� HV� VHSDUDWH� .DUWHQ�� VR� GDVV� GDV� 0HGLHQ]HQWUXP� DXFK� DXV� GHQ� $X‰HQVWHOOHQ�
(LQVFKUHLEHJHE•KUHQ� JHQHULHUWH�� 'XUFK� GHQ� HLQKHLWOLFKHQ� $XVZHLV� LVW� HLQH� 7UHQQXQJ� GHU�
(LQVFKUHLEXQJ�%LEOLRWKHN�0HGLDWKHN�QLFKW�PHKU�P|JOLFK��(V�JLEW�±�I•U�GHQ�.XQGHQ�VLFKHUOLFK�
EHJU•‰HQVZHUW��QXU�QRFK�HLQHQ�$XVZHLV�I•U�DOOH�'LHQVWOHLVWXQJHQ�SUR�%LEOLRWKHN��
�
�������¼�MlKUOLFK�]DKOW�GDV�0HGLHQ]HQWUXP�0HGLDWKHN�DQ�GDV�0HGLHQ]HQWUXP�$DFKHQ��'XUFK�
GLHVHV� .RRSHUDWLRQVDENRPPHQ� NDQQ� GDV� 0HGLHQ]HQWUXP� VlPWOLFKH� )LOPH�� $9�0DWHULDOLHQ�
XQG� ZHLWHUH� 'LHQVWOHLVWXQJHQ� GHV� 0HGLHQ]HQWUXPV� $DFKHQ� QXW]HQ�� 'DV� 6HUYLFH�$QJHERW�
ZLUG�YRU�DOOHP�YRQ�/HKUHUQ�XQG�6FKXOHQ�JHQXW]W��'DV�$DFKHQHU�0HGLHQ]HQWUXP�YHUI•JW�•EHU�
HLQHQ� JUR‰HQ� %HVWDQG� DQ� 6FKXOILOPHQ� XQG� 'RNXPHQWDWLRQHQ�� GHUHQ� KRKH�
$QVFKDIIXQJVNRVWHQ�I•U�GDV�0HGLHQ]HQWUXP�GHU�'*�QLFKW�HUVFKZLQJOLFK�ZlUHQ��
�
6HLW� 0LWWH� GHV� -DKUHV� ����� JHQHULHUW� GLH� 0XOWLPHGLDZHUNVWDWW� HEHQIDOOV�(LQQDKPHQ� GXUFK��
GDV� .RSLHUHQ� YRQ� 9+6�.DVVHWWHQ� VRZLH� GXUFK� GLYHUVH� 6FKXOXQJVGLHQVWOHLVWXQJHQ� �VLHKH�
0XOWLPHGLDZHUNVWDWW���
�
�

� (LQQDKPHQ� � � � $XVJDEHQ�
0XOWLPHGLDZHUNVWDWW�� ������ � � � � ������
�
�
'DU•EHU� KLQDXV� JLEW� HV� DQGHUH� 'LHQVWOHLVWXQJVEHUHLFKH�� GLH� DXIJUXQG� ,KUHU� $XVULFKWXQJ�
NHLQH� RGHU� QXU� ZHQLJ� (LQQDKPHQ� JHQHULHUHQ� N|QQHQ�� GD� � NHLQH� *HE•KUHQ� I•U� GLHVH�
'LHQVWOHLVWXQJHQ�HUKREHQ�ZHUGHQ��
�
�
� � � � (LQQDKPHQ� � � � $XVJDEHQ �
0HGLHQSlGDJRJLN� � � � � � � ������
0HGLHQDJHQWXU� � � � � � � ������
3URGXFWLRQV�/RFDWLRQV� ������ � � � � �������
�
�
'LH� (LQQDKPHQ� LP� %HUHLFK� 3URGXNWLRQV�/RFDWLRQV� JHQHULHUWHQ� VLFK� X�D��GXUFK� :HUEXQJ� I•U�
GLH�7DONVHQGXQJ�7UHIISXQNW�VRZLH�GLYHUVH�$XIZDQGVHQWVFKlGLJXQJHQ�I•U�GLH�6HWEHWUHXXQJ��
�
$XVJDEHQ� I•U� )XQNWLRQVNRVWHQ� ZLH� (QHUJLH�� :DVVHU�� %•UREHGDUI�� 7HOHIRQ�� 0LHWHQ��
9HUVLFKHUXQJHQ��:DUWXQJHQ��:HUEXQJ�HWF��
�
)XQNWLRQVNRVWHQ� � � � � � � �������
�
(LQ�ZHLWHUHU��JUR‰HU�$XVJDEHQSRVWHQ�GHV�0HGLHQ]HQWUXPV�JHQHULHUW�VLFK�]XP�HLQHQ�DXV�GHQ�
/HDVLQJNRVWHQ�GHU�&RPSXWHU�VRZLH�DXV�GHU�=DKOXQJ�GHU�6RIWZDUHEHWUHXXQJVOL]HQ]HQ�I•U�GHQ�
%LEOLRWKHNVYHUEXQG��ZHOFKH�I•U�DOOH�%LEOLRWKHNHQ��GLH�EHUHLWV�DQJHVFKORVVHQ�VLQG�RGHU�VLFK�LP�
$XIEDX�EHILQGHQ��GXUFK�GLH�'RWDWLRQ�GHV�0HGLHQ]HQWUXPV�EHVWULWWHQ�ZHUGHQ��
�
('9� � � � � � � � � �������
�
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���� $XVEOLFN��
�
�
$XFK� LQ� =XNXQIW� VWHKHQ� GLH� SHUPDQHQWH� 6WHLJHUXQJ� GHU� .XQGHQ]XIULHGHQKHLW� XQG� GLH�
NRQWLQXLHUOLFKH�9HUEHVVHUXQJ�GHV�6HUYLFHJHGDQNHQV�LP�0LWWHOSXQNW�DOOHU�$QVWUHQJXQJHQ��
'HU� $XVEDX� GHV� 0HGLHQ]HQWUXPV� KLQ� ]X� HLQHP� 0HGLHQNRPSHWHQ]]HQWUXP� VWHOOW�HLQHQ�
ZHLWHUHQ�6FKZHUSXQNW�GDU��
'DV�9HUQHW]XQJVSURMHNW��GHVVHQ�$XVZLUNXQJHQ�XQG�9RU]•JH�VLFK�HUVW�LP�-DKU������HUVWPDOV�
JlQ]OLFK� DQDO\VLHUHQ� ODVVHQ�� ZLUG� HEHQIDOOV� HLQHQ� JHZLFKWLJHQ� 7HLO� GHU� $UEHLWVRUJDQLVDWLRQ�
XQG� GHU� 6FKXOXQJVNDSD]LWlWHQ� HLQQHKPHQ�� $XFK� GLH� 9RUEHUHLWXQJ� XQG� %HWUHXXQJ� ZHLWHUHU�
9HUEXQGSDUWQHU�ZLUG�LQWHQVLYLHUW��
�
$XFK�GLH�(WDEOLHUXQJ�GHV�0HGLHQ]HQWUXPV�DOV�3DUWQHU�I•U�2UJDQLVDWLRQHQ��,QVWLWXWLRQHQ�XQG�
DQGHUH� %LEOLRWKHNHQ� ZLUG� YRUDQJHWULHEHQ�� 9RU� DOOHP� GLH� =XVDPPHQDUEHLW� PLW� GHQ� 6FKXOHQ�
ZLUG�IRUWJHI•KUW�XQG�LQWHQVLYLHUW��
�
'LH� QDFKKDOWLJH� 6FKXOXQJ� GHU� 0LWDUEHLWHU� LVW� GDEHL� EHVRQGHUV� ZLFKWLJ�� XP�SURIHVVLRQHOOH�
0HGLHQNRPSHWHQ]YHUPLWWOXQJ� LQ� DOOHQ� 'LHQVWOHLVWXQJVEHUHLFKHQ� GHV� 0HGLHQ]HQWUXPV�
DQELHWHQ�]X�N|QQHQ��
(V�JLOW��GDV�0HGLHQ]HQWUXP�LQ�GHQ�QlFKVWHQ�-DKUHQ�DOV�,QLWLDWRU�XQG�3DUWQHU�I•U�3URMHNWH�XQG�
,QLWLDWLYHQ�UXQG�XP�GHQ�0HGLHQEHUHLFK�]X�HWDEOLHUHQ��
�
(LQH� $QDO\VH� GHU� DOOJHPHLQHQ� 6LWXDWLRQ� GHU� 0HGLHQNRPSHWHQ]YHUPLWWOXQJ� LQ� GHU� '*� ZLUG�
KLHUEHL� HLQH� ZLFKWLJH� 5ROOH� VSLHOHQ�� 1XU� VR� NDQQ� GDV� 0HGLHQ]HQWUXP� PLWWHOIULVWLJ�
+LOIHVWHOOXQJHQ�ELHWHQ��3URMHNWH�HQWZLFNHOQ��3DUWQHUVFKDIWHQ�DQELHWHQ�XQG�/•FNHQ�VFKOLH‰HQ��
�
'HU�.RQWDNW�PLW�0HGLHQ]HQWUHQ�XQG�lKQOLFKHQ�,QVWLWXWLRQHQ�DX‰HUKDOE�GHU�'*�ZLUG�YHUPHKUW�
GD]X�JHQXW]W��0RGHOOH�XQG�3URMHNWH�]X�•EHUQHKPHQ�XQG�6\QHUJLHQ�]X�VFKDIIHQ��
�
6SULFKW�PDQ�•EHU�GLH�=XNXQIW�GHV�0HGLHQ]HQWUXPV�XQG�•EHU�GLH�=LHOH��GLH�HV� ]X�HUUHLFKHQ�
JLOW�� QLPPW� GDV� /HLWELOG� HLQH� ZLFKWLJH� 5ROOH� HLQ�� *HPHLQVDP� PLW� GHP�$EWHLOXQJVOHLWHU� XQG�
GHP� JHVDPWHQ� 3HUVRQDO� GHV� 0HGLHQ]HQWUXPV� ZXUGH� HLQ� /HLWELOG� HQWZLFNHOW� XQG�
YHUDEVFKLHGHW��ZHOFKHV�GLH�+DQGOXQJHQ�XQG�=LHOVHW]XQJHQ�HQWVFKHLGHQG�SUlJHQ�ZLUG��
'LHVHV� /HLWELOG� ZXUGH� HEHQIDOOV� YRP� %HLUDW� GHV� 0HGLHQ]HQWUXPV� EHJXWDFKWHW� XQG�
JXWJHKHL‰HQ�� 'HU� %HLUDW� GHV� 0HGLHQ]HQWUXPV� WDJWH� HUVWPDOV� LP� $SULO� ����� XQG� VHW]W� VLFK�
DXV�%•UJHUQ�VRZLH�0LQLVWHULXPV��XQG�)UDNWLRQVYHUWUHWHUQ�]XVDPPHQ��
'HU� %HLUDW� LVW� HLQ� EHUDWHQGHV� XQG� NRQWUROOLHUHQGHV� *UHPLXP� XQG� VWHKW� GHU� /HLWXQJ� GHV�
0HGLHQ]HQWUXPV�KHOIHQG�]XU�6HLWH��
�
�
�
�

���� /HLWELOG�
�
�

/HLWELOG�GHV�0HGLHQ]HQWUXPV�
GHU�'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW�

�
�
�
���8QVHU�$XIWUDJ�

�
�

:LU� YHUPLWWHOQ� PHGLDOH� .XOWXU� ]X� PRGHUDWHQ� 3UHLVHQ� ±� ]XJlQJOLFK� I•U� DOOH� %•UJHU�� � 'DPLW�
WUDJHQ�ZLU�DXFK�]XU�NXOWXUHOOHQ�,GHQWLILNDWLRQ�LQ�GHU�'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW�EHL��
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(EHQIDOOV� ELHWHW� GDV� 0HGLHQ]HQWUXP� GHU� %HY|ONHUXQJ� HLQH� (LQVWLHJVP|JOLFKNHLW� LQ�GLH�
:LVVHQVJHVHOOVFKDIW��

�
:LU� VLQG� HLQ� |IIHQWOLFKHU� 'LHQVW�� GHU� LQ� VHLQHP� $QJHERW� GHU� 1DFKIUDJH�GHU� %HY|ONHUXQJ�
HQWJHJHQNRPPW�� � :LU� OHLVWHQ� HLQHQ� %HLWUDJ� ]XU� %LOGXQJ� XQG� ]XU� )UHL]HLWJHVWDOWXQJ�� � :LU�
OHJHQ�EHVRQGHUHQ�:HUW�DXI�GLH�9LHOIDOW�XQG�4XDOLWlW�XQVHUHU�$QJHERWH��

�
0LW�XQVHUHU� 0DWHULDODXVOHLKH� HUOHLFKWHUQ� ZLU� GLH� 9HUZLUNOLFKXQJ� YRQ� 9HUDQVWDOWXQJHQ�LQ� GHU�
'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW���

�
�

:LU�HUI•OOHQ�XQVHUHQ�$XIWUDJ�LQGHP�ZLU�
�

o GLH�.XQGHQ�IDFKPlQQLVFK�EHUDWHQ��
o GDV� $QJHERW� YRQ� NODVVLVFKHQ� 0HGLHQ� ELV� ]X� GHQ� QHXHVWHQ� 0HGLHQ� IlFKHUQ� XQG�

ODXIHQG�DNWXDOLVLHUHQ��
o DQ� YHUVFKLHGHQHQ� 6WDQGRUWHQ� LQ� GHU� 'HXWVFKVSUDFKLJHQ� *HPHLQVFKDIW� I•U� HLQ�

EUHLWHV�$QJHERW�PLW�NXQGHQIUHXQGOLFKHQ�gIIQXQJV]HLWHQ�VRUJHQ��
o GXUFK� JH]LHOWH� %LOGXQJV�� XQG� $QLPDWLRQVDQJHERWH� GLH� 0HGLHQNRPSHWHQ]� I|UGHUQ�

XQG�GDV�=HQWUXP�]XP�6WDQGRUW�I•U�0HGLHQNRPSHWHQ]�HQWZLFNHOQ��
o DOV� ]HQWUDOH� 6FKQLWWVWHOOH� XQG� %HUDWXQJVVHUYLFH� I•U� DOOH� QLFKWNRPPHU]LHOOHQ�

0HGLHQDQELHWHU�LQ�GHU�'HXWVFKVSUDFKLJHQ�*HPHLQVFKDIW�DXIWUHWHQ��
o DNWXHOOH� 7HFKQRORJLHQ� ]XU� 9HUQHW]XQJ� GHV� |IIHQWOLFKHQ� $QJHERWV� QXW]HQ� XQG�

UDWLRQHOOHV�:LUWVFKDIWHQ�JHPHLQVDP�PLW�XQVHUHQ�3DUWQHUQ�LQ�GHU�'*�DQVWUHEHQ��
o 0HGLHQSURGXNWLRQHQ�XQWHUVW•W]HQ�RGHU�VHOEVW�SURGX]LHUHQ��
o 0HGLHQEHVWlQGH�I•U�GLH�=XNXQIW�VLFKHUQ�XQG�]XJlQJOLFK�PDFKHQ��
o LQWHQVLY� XQG� QDFKKDOWLJ� PLW� 3DUWQHUQ� LQQHUKDOE� XQG� DX‰HUKDOE�GHU� '*�

]XVDPPHQDUEHLWHQ��
�
�
�

�
���8QVHUH�9LVLRQ�

�
�

:LU� EHWUHLEHQ� HLQ� RIIHQHV� +DXV� PLW� ODXIHQG� DNWXDOLVLHUWHP� 0HGLHQDQJHERW�XQG� YLHOIlOWLJHQ�
3XEOLNXPVYHUDQVWDOWXQJHQ�� � � � 'LH� DGlTXDWHQ� 5lXPH� PLW� LKUHU� ]HLWJHPl‰HQ� $XVVWDWWXQJ�
HUODXEHQ�GHQ�$XIEDX�HLQHV�NXOWXUHOOHQ�7UHIISXQNWV��
�
�
'LH� 0DWHULDODXVOHLKH� VWHOOW� GHQ� 9HUDQVWDOWHUQ� HLQHQ� WHFKQLVFK� KRFKZHUWLJHQ� XQG�
IXQNWLRQVIlKLJHQ� %HVWDQG� ]XU� 9HUI•JXQJ�� � 8QVHUH� .XQGHQ� ILQGHQ� EHL� GHU� $XVOHLKH�
NRPSHWHQWH�%HGLHQXQJ�XQG�0DWHULDO��GDV�LKUHQ�%HG•UIQLVVHQ�HQWVSULFKW��
�
�
8QVHUH� .XQGHQ� DOOHU� NXOWXUHOOHQ� XQG� VR]LDOHQ� +RUL]RQWH� VFKlW]HQ� GLH�.RPSHWHQ]� XQG�
6HUYLFHEHUHLWVFKDIW�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU���:LU�JHKHQ�DXI�.XQGHQZ•QVFKH�HLQ�
XQG�GHU�3XEOLNXPV]XVSUXFK�]HLJW�VWHLJHQGH�7HQGHQ]��
�
�
'DV�=HQWUXP�LVW�HLQ�3RO�GHU�0HGLHQNRPSHWHQ]�XQG�EDXW�1HW]ZHUNH�LP�0HGLHQEHUHLFK�DXI���
(V� LVW� ]HQWUDOH� $QODXIVWHOOH� I•U� )UDJHQ� UXQG� XP� 0HGLHQ�� � � 'LH� 0HGLHQDQELHWHU� LQ� GHU� '*�
QXW]HQ�HLQH�3DOHWWH�YRQ�'LHQVWOHLVWXQJVDQJHERWHQ�GHV�0HGLHQ]HQWUXPV��GDV�
�

o ,PSXOVH�I•U�GLHVHQ�6HNWRU�JLEW��
o HUZ•QVFKWH�9HUNQ•SIXQJHQ�•EHUQLPPW��
o ]XU�UDWLRQHOOHQ�1XW]XQJ�YRQ�5HVVRXUFHQ�EHLWUlJW���



0HGLHQ]HQWUXP�GHU�'*� ����� 7lWLJNHLWVEHULFKW������

�
���8QVHUH�:HUWH�

�
�

.RPSHWHQ]�
�

o ,QWHUHVVH�±�$XIJHVFKORVVHQKHLW�±�:LVVEHJLHUGH�
o /HUQEHUHLWVFKDIW�XQG�UHJHOPl‰LJH�:HLWHUELOGXQJ�
o (QWZLFNOXQJ�GHU�PHQVFKOLFKHQ��IDFKOLFKHQ�XQG�WHFKQLVFKHQ�)lKLJNHLWHQ�
o :LVVHQ�WHLOHQ�
o :LVVHQVEHVWDQG�VLFKHUQ�

�
�
�

.XQGHQIUHXQGOLFKNHLW�
�

o DXI�GHQ�.XQGHQ�]XJHKHQ�
o HLQ�RIIHQHV�2KU�I•U�VHLQH�:•QVFKH�XQG�$QUHJXQJHQ�KDEHQ�
o +LOIHVWHOOXQJ�JHEHQ�
o 7UDQVSDUHQ]�XQG�9HUOlVVOLFKNHLW�LP�8PJDQJ�PLW�GHP�.XQGHQ�

�
�

�
(QJDJHPHQW�

�
o ,QLWLDWLYJHLVW�
o )OH[LELOLWlW�
o /HLVWXQJVEHUHLWVFKDIW�XQG�(LQVDW]IUHXGH�
o 9HUDQWZRUWXQJVEHZXVVWVHLQ�XQG�=XYHUOlVVLJNHLW�

�
�
�
7HDPJHLVW�
�

o IDLUHU�8PJDQJ�XQG�JHJHQVHLWLJH�8QWHUVW•W]XQJ�
o 3RO\YDOHQ]�
o .RPPXQLNDWLRQVEHUHLWVFKDIW�
o %HUHLWVFKDIW�]X�JHPHLQVDPHP�+DQGHOQ�XQG�]XU�0LWYHUDQWZRUWXQJ�
o HLQKHLWOLFKH�$QZHQGXQJ�JHPHLQVDPHU�5HJHOQ�

�
�
�
�
�


