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2EHUNDPEULVFKH�&KHUWV�DXV�6FKZHGHQ�DOV�*HVFKLHEH 

 
8SSHU�&DPEULDQ�FKHUWV�IURP�6ZHGHQ�DV�JODFLDO�HUUDWLFV 

 
+ROJHU�%ඝඍඖගඓඍ�	�6WHIIHQ�6උඐඖඍඑඌඍකï 

 
$EVWUDFW��6LQFH�WKH�PLGGOH�RI�WKH���WK�FHQWXU\�&DPEULDQ�FKHUWV�KDV�EHHQ�UHSRUWHG�IURP�.LQQH�
NXOOH�DQG� LWV�VXUURXQGLQJV��:ඍඑඌඖඍක������ UHSRUWHG�FKHUWV� LQ�8SSHU�&DPEULDQ�VWLQNVWRQH�JHV�
FKLHEHV�IURP�D�JODFLDO�HUUDWLF�GHSRVLW�DW�3DOVJnUG��-XWODQG�'HQPDUN��$UH�WKHUH�RWKHU�ILQGV�NQRZQ�
IURP�'HQPDUN�RU�1RUWKHUQ�*HUPDQ\" 
 
.H\�ZRUGV��&KHUW��&DPEULDQ��VWLQNVWRQH�JHVFKLHEHV��.LQQHNXOOH��6ZHGHQ��'HQPDUN 
 
=XVDPPHQIDVVXQJ��6HLW�0LWWH�GHV����-DKUKXQGHUWV�JLEW�HV�+LQZHLVH�LQ�GHU�VFKZHGLVFKHQ�JH�
RORJLVFKHQ�/LWHUDWXU�DXI�NDPEULVFKHQ�&KHUW�YRP�.LQQHNXOOH��:ඍඑඌඖඍක������HUZlKQW�*HVFKLHEH�
PLW� REHUNDPEULVFKHP� &KHUW� YRQ� 3DOVJnUG�� -�WODQG�'lQHPDUN�� 6LQG� ZHLWHUH� )XQGH� DXV�
'lQHPDUN�RGHU�1RUGGHXWVFKODQG�EHNDQQW" 
 
6FKO�VVHOZ|UWHU��&KHUW��.DPEULXP��6WLQNNDON-*HVFKLHEH��.LQQHNXOOH��6FKZHGHQ��'lQHPDUN 
 
 

(LQOHLWXQJ 
 

.LHVHOJHVWHLQH�VLQG� LP�QRUGGHXWVFKHQ�9HUHLVXQJVJHELHW� LQ�)RUP�YRQ�GDQRNUHWD]LVFKHQ�)HXHU�
VWHLQHQ�E]Z��)OLQWHQ�VHKU�ZHLW�YHUEUHLWHW�XQG�MHGHP�*HVFKLHEHVDPPOHU�EHVWHQV�EHNDQQW�� 
�'LH� V�GOLFKH� $XVEUHLWXQJVJUHQ]H� HUUDWLVFKHU� GDQRNUHWD]LVFKHU� )HXHUVWHLQH� ZLUG� LP� PLW�
WHOHXURSlLVFKHQ�5DXP�DOV�GLH�lX�HUH�*UHQ]H�GHU�,QODQGYHUHLVXQJHQ�DQJHVHKHQ�� 
.LHVHOJHVWHLQH�E]Z��9HUNLHVHOXQJHQ�RGHU�6LOLILNDWH�KDEHQ�VLFK� MHGRFK�QLFKW�VHOWHQ�DXFK� LQ�DQ�
GHUHQ�HUGJHVFKLFKWOLFKHQ�3HULRGHQ�JHELOGHW��(EHQIDOOV�LQ�GHU�*HVFKLHEHNXQGH�VHKU�JXW�EHNDQQW�
XQG�ZLHGHUKROW�*HJHQVWDQG�ZLVVHQVFKDIWOLFKHU�$UEHLWHQ�ZDUHQ�DXFK�GLH�YHUNLHVHOWHQ�%DFNVWHLQ�
NDONH�RGHU�GLH�ODYHQGHOEODXHQ�+RUQVWHLQH�GHV�2UGRYL]LXPV��VLHKH�]�%��.ඍඝඔඍඖ�Y��HW�DO��������� 
�'LH�%HJULIIH�)OLQW� E]Z��)HXHUVWHLQ� VLQG� LP�GHXWVFKHQ�6SUDFKUDXP�GHQ�FKDUDNWHULVWLVFKHQ�GD�
QRNUHWD]LVFKHQ� .LHVHOJHVWHLQHQ� YRUEHKDOWHQ�� GHU� %HJULII� )OLQW� ZLUG� LP� 6FKZHGLVFKHQ� DEHU� LQ�
HLQHP�ZHLWHUHQ�6LQQH�DXFK�I�U�DQGHUH�.LHVHOJHVWHLQH�YHUZHQGHW��]�%��+lOOHIOLQWD���� 
�.LHVHOJHVWHLQH�DXV�lOWHUHQ�3HULRGHQ�ZHUGHQ�LP�'HXWVFKHQ��EOLFKHUZHLVH�DOV�+RUQVWHLQH�E]Z��
&KHUWV� EH]HLFKQHW��ZREHL� XQWHU�+RUQVWHLQHQ� VSH]LHOO� YHUNLHVHOWH�.DONVWHLQH� ]X� YHUVWHKHQ� VLQG�
XQG�&KHUW�HLQHQ�DOOJHPHLQHQ�2EHUEHJULII� I�U�*HVWHLQH�DXV� UHLQHP��NULVWDOOLVLHUWHP��4XDU]�GDU�
VWHOOW��GHUHQ�*HQHVH�QLFKW�JHNOlUW�LVW� 
�(LQ�GHUDUWLJHV�� LQ�GHU�*HVFKLHEHNXQGH�ELVODQJ�ZHQLJ�EHDFKWHWHV�XQG�YHUPXWOLFK�GHQ�PHLVWHQ�
*HVFKLHEHVDPPOHUQ�QLFKW�EHNDQQWHV�*HVWHLQ�DXV�GHP�2EHUNDPEULXP�VROO� LQ�GHU�YRUOLHJHQGHQ�
$UEHLW�YRUJHVWHOOW�ZHUGHQ�� 
�$OV� %H]HLFKQXQJ� I�U� GLHVHV�*HVWHLQ� ZLUG�� GHP� GHU]HLWLJHQ� .HQQWQLVVWDQG� HQWVSUHFKHQG�� GHU�
%HJULII�&KHUW�YHUZHQGHW�� 
 
 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
ï+ROJHU�%XHQWNH��/XJQnV�1\OXQG����6-������0DULHVWDG��6YHULJH��JHRKROJHU#WHOLD�FRP 
6WHIIHQ�6FKQHLGHU��%XFKKRO]HU�6WU������'-������%HUOLQ��VW�VFKQHLGHU���#OLYH�GH 
 
------------------------------------------------------------------------------------------------------------------------------------------- 
7LWHOELOG��6�������*UR�HU�(URVLRQVNHVVHO�LQ�SOHLVWR]lQHQ�6DQGHQ�XQG�.LHVHQ�]ZLVFKHQ�DXIJHVWHOOWHQ�
.UHLGHVFKROOHQ��(LQ�DEJHUXWVFKWHU�*HVFKLHEHEORFN�EHILQGHW�VLFK�XQPLWWHOEDU�DP�(QGH�GHU�(URVLRQVULQQH�
LP�9RUGHUJUXQG��.OLIIDEVFKQLWW�]ZLVFKHQ�/RKPH�XQG�.|QLJVVWXKO��6WXEEHQK|UQ���5�JHQ�� 



�� 

 

=XU�%LOGXQJ�YRQ�)HXHUVWHLQHQ�E]Z��.LHVHOJHVWHLQHQ 
 

'LH�%LOGXQJ�YRQ�.LHVHOJHVWHLQHQ�LVW�WURW]�ODQJMlKULJHU�8QWHUVXFKXQJHQ�XQG�YHUVFKLHGHQHU�(UNOl�
UXQJVDQVlW]H�QDFK�ZLH�YRU�QLFKW�DEVFKOLH�HQG�JHNOlUW�� 
�'DQRNUHWD]LVFKHU�)OLQW�ZXUGH�LQ�NDONLJHQ�$EODJHUXQJHQ�GHU�6FKUHLENUHLGHID]LHV�JHELOGHW� 
(U�EHVWHKW�LP�:HVHQWOLFKHQ�DXV�PLNURNULVWDOOLQHP�4XDU]��6L2���� 
�$OV�8UVSUXQJVPDWHULDO�ZLUG�6NHOHWW-2SDO�YRQ�PDVVHQKDIW�YRUNRPPHQGHQ�PDULQHQ�0LNURRUJDQ�
LVPHQ�ZLH�5DGLRODULHQ�XQG�'LDWRPHHQ��DEHU�DXFK�YRQ�.LHVHOVFKZlPPHQ�DQJHQRPPHQ�� 
�'LH�/|VOLFKNHLW�GLHVHV�6NHOHWW-2SDOV�LVW�YRQ�%HGLQJXQJHQ�ZLH�GHP�S+-:HUW�GHV�3RUHQZDVVHUV�
XQG�'UXFN�XQG�7HPSHUDWXU�DEKlQJLJ��'LH�/|VOLFKNHLW�HUK|KW�VLFK�XQWHU�EDVLVFKHQ�%HGLQJXQJHQ��
%HL�hEHUVlWWLJXQJ�GHV�3RUHQZDVVHUV�NRPPW�HV�VFKOLH�OLFK�]X�HLQHU�$XVIlOOXQJ�YRQ�.LHVHOVlXUH�
LQQHUKDOE� GHV� NDONLJHQ� 6HGLPHQWV� XQG� GHU� 5HDNWLRQ� PLW� GHP� .DUERQDW� �5ඍඑඋඐ� 	� )කඍඖජඍඔ�
������� 
�'D� GLHV� RIIHQVLFKWOLFK� HLQ� SHULRGLVFKHU� 3UR]HVV�ZDU�� NRPPHQ� GLH� GDQRNUHWD]LVFKHQ� )OLQWH� LQ�
DQVWHKHQGHQ�6HGLPHQWHQ�LQ�W\SLVFKHQ�)OLQWElQGHUQ�YRU�� 
�'LH�*HQHVH�GHU�REHUNDPEULVFKHQ�&KHUWV�LVW�MHGRFK�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�QLFKW�PLW�GHU�
GHU�GDQRNUHWD]LVFKHQ�)OLQWH�]X�YHUJOHLFKHQ� 
�,Q�%H]XJ�DXI�RUGRYL]LVFKH�.LHVHOJHVWHLQH��%DFNVWHLQNDONH��/DYHQGHOEODXH�+RUQVWHLQH���GLH�RIW�
DOV� *HVFKLHEHIXQGH� DXIWUHWHQ�� ZLUG� DQJHQRPPHQ�� GDVV� EHUHLWV� DEJHODJHUWH� .DONVWHLQH�
QDFKWUlJOLFK� YHUNLHVHOW� ZXUGHQ�� 'LH� GD]X� EHQ|WLJWH� .LHVHOVlXUH� NDQQ�PXWPD�OLFK� GXUFK� 9HU�
ZLWWHUXQJ� DXV� �EHUODJHUQGHQ� %HQWRQLWHQ� RGHU� XQWHUODJHUQGHQ� $ONDOLIHOGVSDWHQ� GHV� NULVWDOOLQHQ�
8QWHUJUXQGHV� PRELOLVLHUW� ZRUGHQ� VHLQ� �VLHKH� ]�%�� 6උඐඉඔඔකඍඝගඍක� ����� XQG� .ඍඝඔඍඖ� Y�� HW� DO��
������� 

$EE�����2EHUNDPEULVFKHU�&KHUW�LP�6WLQNNDON��$QJHZLWWHUWHU�$FNHUIXQG�YRQ�GHU�8PJHEXQJ� 
GHV�.LQQHNXOOH�6FKZHGHQ�� 



�� 

 

�(LQH�NRQNUHWH�$XVVDJH�]XU�*HQHVH�GHU�KLHU�YRUJHVWHOOWHQ�REHUNDPEULVFKHQ�&KHUWV�NDQQ�QDFK�
GHU]HLWLJHP�.HQQWQLVVWDQG�QLFKW�JHWURIIHQ�ZHUGHQ�� 
�+LHU]X� ZlUHQ�ZHLWHUH�8QWHUVXFKXQJHQ� DP�2UW� LKUHV� 9RUNRPPHQV�� VSH]LHOO� HLQH� .OlUXQJ� GHU�
/DJHUXQJVYHUKlOWQLVVH�XQG�6FKLFKWYHUElQGH�XQG�$QDO\VHQ�GHU�&KHUWV�VHOEVW��HUIRUGHUOLFK�� 
 
 

2EHUNDPEULVFKHU�&KHUW�LQ�6FKZHGHQ 
 

'LH� %LOGXQJ� YRQ� .LHVHOJHVWHLQHQ� LVW� LP� /DXIH� GHU� (UGJHVFKLFKWH� ZHLW� YHUEUHLWHW� �/එඖඛගඟ� Y���
�������5HFKW�XQEHNDQQW� MHGRFK�LVW�GDV�9RUNRPPHQ�YRQ�&KHUWV� LQ�REHUNDPEULVFKHQ�6FKLFKWHQ�
LP�8PIHOG�GHV�.LQQHNXOOH�� 
�:ඍඛගඍකඏදකඌ����������VFKUHLEW�GD]X��GW��hEHUVHW]XQJ��� Ä%HPHUNHQVZHUW� LVW�GDV�9RUNRPPHQ�
YRQ�)OLQW�LQ�GHQ�REHUVWHQ�7HLOHQ�GHU�2OHQXVVFKLHIHU��GHQ�REHUVWHQ�3HOWXUD-/DJHUQ�XQG�GHU�=RQH�
PLW�3DUDEROLQD�KHUHV��'DV�0DWHULDO� LVW�JUDXVFKZDU]�PLW�HLQHU�1HLJXQJ�]X�EODX�RGHU�EUDXQ�XQG�
HUVFKHLQW�GHP�.UHLGHIHXHUVWHLQ�lKQOLFK��*HZ|KQOLFK�ELOGHW�HU�VFKPDOH��JDQJI|UPLJH�3DUWLHQ��GLH�
XQUHJHOPl�LJ�GHQ�6WLQNNDON�GXUFKVHW]HQ��ELVZHLOHQ�XQUHJHOPl�LJH�.QROOHQ�YRQ�ELV�]X���'H]L�
PHWHUQ� ����FP�� LP�'XUFKPHVVHU�XQG�KDW�GDQQ�RIW�(LQVFKO�VVH�YRQ�6WLQNNDON�RGHU�6FKLHIHU� LQ�
JU|�HUHU� RGHU� NOHLQHUHU� 0HQJH� HQWKDOWHQ�� 0HKUHUH� VHOWHQH� 9RUNRPPHQ� VLQG� HFKWH� /DJHU� LP�
6WLQNNDON�� (LQH� GHUDUWLJH�� NDXP� ]HQWLPHWHUGLFNH� 6FKLFKW� VFKHLQW� EHL� 6WRUlQJHQ� NRQVWDQW� LP�
6WLQNNDONYHUEDQG� PLW� 3DUDEROLQD� KHUHV� DXI]XWUHWHQ�� /DXW� +ඔඕ� ������ ��� NRPPHQ� LP� )OLQW�
Ä]DKOUHLFKH�JU|�HUH�RGHU�NOHLQHUH�VHFKVVWUDKOLJH�1DGHOQ�HLQHU�.LHVHOVSRQJLH�YRU��GLH�P|JOLFKHU�
ZHLVH�]XU�)DPLOLH�GHU�3URWRVSRQJLD�JHK|UHQ��ZRULQ�GHU�8UVSUXQJ�GHV�*HVWHLQV�]X�VXFKHQ� LVW��
)OLQW�LVW�QLFKW�DXI�HLQH�EHVWLPPWH�6WHOOH�DP�.LQQHNXOOH�EHVFKUlQNW��VRQGHUQ�LVW�LP�REHQ�HUZlKQ�
WHQ�1LYHDX� UXQG� XP� GHQ� JDQ]HQ� %HUJ� LQ� VWDUN� YDULLHUHQGHU�0HQJH�ZHLW� YHUEUHLWHW�� $XI� GLHVH�
:HLVH� WULWW� HU� ]LHPOLFK� UHLFKOLFK� EHL� +HOOHNLV�� +|QVlWHU�� *|VVlWHU� XQG� 6lWUD� DXI�� VHOWHQHU� LP�
6WHLQEUXFK�YRQ�5nElFN�XQG�7UROPHQ��6W�FNH�GLHVHV�*HVWHLQV� WULIIW�PDQ�KlXILJ�DXI�bFNHUQ� LP�
$ODXQVFKLHIHUJ�UWHO��EHVRQGHUV�LQ�GHU�*HJHQG�YRQ�6nQWRUS��1RUUWlOMH�XQG�XQPLWWHOEDU�6:�YRP�
+RWHO�EHL�5nElFN�³� 
�,Q�VHLQHU�$UEHLW�VWHOOW�:ඍඛගඍකඏදකඌ���������-���DX�HUGHP�LQ�GHQ�)LJ�����ELV����GLH�3URILOH�GHU�
$ODXQVFKLHIHUEU�FKH�YRQ�+|QVlWHU��*|VVlWHU��5nElFN�XQG�6lWUD�GDU��ZREHL�HU�LQ�GHQ�VFKRQ�JH�
QDQQWHQ�1LYHDXV�GDV�9RUNRPPHQ�YRQ�)OLQWNQROOHQ�HUZlKQW��3ඍඌඍකඛඍඖ�	�(එඋඐඊඉඝඕ����������
�EHUQHKPHQ� GLH� 3URILO]HLFKQXQJ� GHV� $ODXQVFKLHIHUEUXFKHV� YRQ� 5nElFN� PLW� /HJHQGH�
.RPPHQWDU� LQ� GHXWVFKHU� hEHUVHW]XQJ��:ඍඛගඍකඏදකඌ� ������ ��-��� EHVFKUHLEW� $XVVHKHQ� XQG�
9RUNRPPHQ�GHV�.LHVHOJHVWHLQV�YRP�.LQQHNXOOH� 
�7ඐකඛඔඝඖඌ�	�-ඉඉඖඝඛඖ���������HUZlKQW�LP�*XLGHERRN�6ZHGHQ�I�U�GHQ�����,QWHUQDWLRQDO�*H�
RORJLFDO�&RQJUHVV������� Ä'LH�REHUVWHQ�6WLQNNDONODJHU�GHV�.LQQHNXOOH�HQWKDOWHQ�)OLQW�³�%HL�5ඝ�
ඌඔඐ����������ILQGHQ�ZLU�LQ�GHU�%HVFKUHLEXQJ�YRQ�7UROPHQ��5nElFNV�6WHLQEUXFK���Ä+LHU�LVW�ZH�
QLJH�'H]LPHWHU�XQWHUKDOE�GHU�2EHUNDQWH�NDPEULVFKHU�)HXHUVWHLQ��HLQH�VHOWHQH�%HVRQGHUKHLW��]X�
ILQGHQ�³ 
�$XV�KLVWRULVFKHU�6LFKW�LVW�DQ]XPHUNHQ��GDVV�X�D��EHUHLWV�/එඖඖඉඍඝඛ�/එඖඖ������>VLHKH�1HXDXIOD�
JH�/එඖඖ���������@�GDV�9RUKDQGHQVHLQ�YRQ�)OLQW�LQ�GHU�8PJHEXQJ�GHV�.LQQHNXOOH�NDQQWH� 
�9RP�DQJUHQ]HQGHQ�%LOOLQJHQ-)DOE\JGHQ-*HELHW�HUZlKQHQ�0ඝඖගඐඍ�����D�����������E�����XQG�
:ඍඛගඍකඏදකඌ����������GHQ�)XQG�HLQHV�NOHLQHQ�%ORFNHV�PLW�GXQNOHP�)OLQW�LP�6WLQNNDON�V�GOLFK�
YRP�%DKQKRI�%MlOOXP��$ඖඌඍකඛඛඖ�HW�DO�� ���������HUZlKQHQ�JHOHJHQWOLFKH�%HULFKWH��EHU�GDV�
9RUNRPPHQ�YRQ�&KHUWElQGHUQ�LP�$ODXQVFKLHIHU�GHVVHOEHQ�*HELHWHV� 
 
 

9HUZHQGXQJ�YRQ�NDPEULVFKHP�&KHUW 
 

%HUHLWV�GLH�XU]HLWOLFKHQ�%HZRKQHU� LP�KHXWLJHQ�9lVWHUJ|WODQG�KDEHQ�GHQ� ORNDOHQ� NDPEULVFKHQ�
&KHUW� DOOHLQ� RGHU� ]XVDPPHQ�PLW� )OLQW� GHU� 2EHUNUHLGH� XQG�RGHU� GHV� 'DQ� ]XU� +HUVWHOOXQJ� YRQ�
VWHLQ]HLWOLFKHQ�:HUN]HXJHQ�EHQXW]W��$XFK�3ඍඌඍකඛඍඖ�	�(එඋඐඊඉඝඕ����������KDEHQ�GLHVH�1XW�
]XQJVIRUP�HUZlKQW� 
�'D� GHU� NDPEULVFKH� &KHUW� LP� 9HUJOHLFK� ]XP� GDQRNUHWD]LVFKHQ� )HXHUVWHLQ� UHODWLY� VSU|GH� XQG�
GDV�0DWHULDO�NOHLQVW�FNLJHU�LVW��ZDU�HU�QXU�I�U�:HUN]HXJH�JHULQJHUHU�*U|�H��]�%��6FKDEHU��JHHLJ�
QHW�� 
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�$UWHIDNWH�DXV�NDPEULVFKHP�&KHUW��RIW�]XVDPPHQ�PLW�.UHLGH�'DQ-0DWHULDO��VLQG�GXUFK�DUFKlROR�
JLVFKH�)XQGH�YRQ�YHUVFKLHGHQHQ�3OlW]HQ�LQ�6FKZHGHQ�EHOHJW�XQG�ZHUGHQ�]�%��LP�/DQGHVPXVH�
XP� LQ�6NDUD�XQG�GHP�0XVHXP� LQ�)DON|SLQJ�JH]HLJW��)�U�ZHLWHUH�GLHVEH]�JOLFKH�6WXGLHQ�ZLUG�
DXI�GLH�$UEHLWHQ� YRQ�.එඖඌඏකඍඖ������XQG�+ඉඝඏඍඖඍ������ YHUZLHVHQ��+ඍකඕඍඔඑඖ���������� HU�
ZlKQW�GLH�9HUZHQGXQJ�YRQ�NDPEULVFKHP�&KHUW�YRQ�+HOOHNLV�DP�.LQQHNXOOH�I�U�6WHLQVFKORVVJH�
ZHKUH�� 
�'HU�%UXFK�GHV�REHUNDPEULVFKHQ�&KHUWV�LVW�PXVFKHOLJ�� 
(LQLJH�6W�FNH�ZHLVHQ�7UHQQIOlFKHQ�E]Z��5LVVH� DXI�� DQ� GHQHQ� VLFK� GDV�*HVWHLQ� VSDOWHQ� OlVVW�
�VLHKH�$EE����$���'LHVH�(UVFKHLQXQJ�NDQQ�HLQ�+LQZHLV�DXI�HLQH�Pl�LJH�WHNWRQLVFKH�%HDQVSUX�
FKXQJ�VHLQ�� 
�0DQFKH�&KHUWV�HQWKDOWHQ�'UXVHQ�PLW�4XDU]NULVWDOOHQ��GLH�VLFK�P|JOLFKHUZHLVH� LQ�+RKOUlXPHQ�
DEJHVWRUEHQHU�0DNURIRVVLOLHQ�JHELOGHW�KDEHQ��$EE����%���bKQOLFKH�(UVFKHLQXQJHQ�DXV�.UHLGH�
IHXHUVWHLQHQ�EHVFKUHLEW�/ඝඌඟඑඏ�������0DNURIRVVLOLHQ�NRQQWHQ�LQ�GHQ�ELVKHU�JHVDPPHOWHQ�REHU�
NDPEULVFKHQ�&KHUWV�GXUFK�GLH�$XWRUHQ�DEHU�ELVODQJ�QLFKW�LGHQWLIL]LHUW�ZHUGHQ� 
�'LH�)DUEH�GHU�6W�FNH�DXV�GHP�$QVWHKHQGHQ�LVW�VFKZDU]JUDX�PLW�HLQHP�EOlXOLFKHQ�RGHU�EUDX�
QHQ� 7RQ�� GLH� 6W�FNH� EHVLW]HQ� PDQFKPDO� HLQH� ZHL�JUDXH� $GHUXQJ� VRZLH� DE� XQG� ]X� NOHLQH�
VFKZDU]H� )OHFNHQ�� 2EHUIOlFKHQIXQGH� VLQG� EUDXQJUDX� ELV� VFKZDU]� PLW� HLQHU� ]XPHLVW� EUDXQHQ�
RGHU�JUDXEUDXQHQ�9HUZLWWHUXQJVNUXVWH��$EE����� 
 

 

.DPEULVFKHU�&KHUW�DOV�*HVFKLHEH 

 
%LVKHU�ZXUGH�NDPEULVFKHU�&KHUW�DOV�*HVFKLHEH�QDFK�.HQQWQLV�GHU�$XWRUHQ�QXU� LQ�HLQHU�9HU|I�
IHQWOLFKXQJ�HUZlKQW��9RQ�3DOVJnUG�LP�PLWWOHUHQ�-�WODQG�'lQHPDUN�VFKUHLEW�:ඍඑඌඖඍක�����������
Ä3DOVJnUG�KDW���DXFK�*HVFKLHEH�PLW�REHUNDPEULVFKHQ�)OLQW� LP�6WLQNNDON�PLW�7ULORELWHQ�GHU�6WXIH�
��JHOLHIHUW�³�'LH�+HUNXQIW�GHV�&KHUWV�ZLUG�YRQ�LKP�DXI�GHQ�HKHPDOLJHQ�6WHLQEUXFK�7UROPHQ�DP�
:HVWKDQJ�GHV�.LQQHNXOOH�]XU�FNJHI�KUW��1DFK�:ඍඑඌඖඍක������������VLQG�PLWWHO-�XQG�REHUNDP-
EULVFKH�*HVFKLHEH�LP�PLWWOHUHQ�'lQHPDUN�GLUHNW�DXI�HLQH�+HUNXQIW�DXV�GHU�XQPLWWHOEDUHQ�8PJH�
EXQJ�GHV�.LQQHNXOOH�KHU]XOHLWHQ�� 
�$QGHUHUVHLWV� LVW� GHU�.LQQH-'LDEDV�DOV� NULVWDOOLQHV� /HLWJHVFKLHEH�VHOEVW� ELV� QDFK�%UDQGHQEXUJ�
XQG� 6DFKVHQ� �%ඉඝඌඍඖඊඉඋඐඍක� ������ YHUEUHLWHW�� VR� GDVV� )XQGH� YRQ� REHUNDPEULVFKHP�&KHUW�
DXFK�LQ�'HXWVFKODQG�]X�HUZDUWHQ�VLQG� 
 
 

0DWHULDO 
 

'LH�DEJHELOGHWHQ�6W�FNH�ZXUGHQ�YRP�(UVWDXWRU�JHIXQGHQ�XQG�EHILQGHQ�VLFK�LQ�GHVVHQ�6DPP�
OXQJ��(V�JLEW�)XQGH�DXV�GHP�$QVWHKHQGHQ��$EE����$�%�XQG���$��VRZLH�ORVH�2EHUIOlFKHQIXQGH�
�$EE����%���HEHQVR�2EHUIOlFKHQIXQGH�LQ�HLQHU�0DWUL[�DXV�6WLQNNDON��$EE����� 
 
 

$XIUXI 
 

(V�LVW�NDXP�P|JOLFK��NDPEULVFKHQ�&KHUW�YRQ�)OLQWHQ�GHU�2EHUNUHLGH�RGHU�GHV�'DQ�DQ�+DQG�YRQ�
%LOGHUQ�]X�XQWHUVFKHLGHQ��(LQ�VLFKHUHU�1DFKZHLV�LVW�QXU�DQ�+DQG�YRQ�)XQGHQ�HLQGHXWLJ�]X�LGHQ�
WLIL]LHUHQGHU�NDPEULVFKHU�6WLQNNDON-*HVFKLHEH�PLW�&KHUW�P|JOLFK�� 
)XQGPHOGXQJHQ� �ELWWH� PLW� %LOG�� ZlUHQ� DXFK� I�U� GDV� JHRORJLVFKH� 0XVHXP� LQ� )DONlQJHQ�
.LQQHNXOOH��9lVWHUJ|WODQG��6FKZHGHQ��VHKU�LQWHUHVVDQW� 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
$EELOGXQJVHUOlXWHUXQJHQ�� 
$EE�����6�������$�%�2EHUNDPEULVFKH�&KHUWV�DXV�GHP�$QVWHKHQGHQ�GHV�.LQQHNXOOH�6FKZHGHQ��%LOGEUHLWH�
���PP��$��E]Z������PP��%�� 
$EE�����6�������$�2EHUNDPEULVFKHU�&KHUW�PLW�5LVVELOGXQJ��$QVWHKHQGHV�GHV�.LQQHNXOOH��%LOGEUHLWH����
PP��%�2EHUNDPEULVFKHU�&KHUW�PLW�4XDU]GUXVH��$QJHZLWWHUWHU�$FNHUIXQG�DXV�GHU�8PJHEXQJ�GHV�.LQQH�
NXOOH��%LOGEUHLWH�����PP�� 



�� 

 

'DQNVDJXQJ 
 

'LH�$XWRUHQ�GDQNHQ�+HUUQ�:��$��%DUWKRORPlXV��+DQQRYHU��I�U�ZLFKWLJH�+LQZHLVH�]XU�)OLQWJHQH�
VH�XQG�/LWHUDWXUKLQZHLVH�� 
 

/LWHUDWXU 
 

$ඖඌඍකඛඖ�$��'ඉඐඔඕඉඖඖ�%��*ඍඍ�'*�	�6ඖථඔඔ�6������7KH�6FDQGLQDYLDQ�$OXP�6KDOHV�–�6YHULJHV�*HROR�
JLVND�8QGHUV|NQLQJ��&D���������6�����7DI������$EE���6WRFNKROP� 

%ඉඝඌඍඖඊඉඋඐඍක�5������=XP�*HVFKLHEHEHVWDQG�GHU�6DPPOXQJ�*ඔථඛඍඔ�LP�1DWXUZLVVHQVFKDIWOLFKHQ�0X�
VHXP�/HLS]LJ�–� $OWHQEXUJHU�1DWXUZLVVHQVFKDIWOLFKH�)RUVFKXQJHQ��+HIW���� ��-����� ��7DI��� ��$EE��� ��
7DE���$OWHQEXUJ� 

+ඉඝඏඍඖඍ�+������.DPEULVN�IOLQWD�	�JURSNHUDPLVN�NXOWXU�–�&-XSSVDWV��$UNHRORJLVND�,QVWLWXWLRQHQ�–�*|WH�
ERUJV�8QLYHUVLWHW�����6������$EE���*|WHERUJ� 

+ඍකඕඍඔඑඖ� 6*� %DURQ� ����� ,QWUlGHVWDO� XWL� .RQJO�� 9HWHQVNDSVDNDGHPLQV�� RP� 'H� L� +XVKnOOHQ� Q\WWLJH�
69(16.(-67(1$57(5��+nOOHW�GHQ����-XQL����������6���6WRFNKROP��/DUV�6DOYLXV�� 

+ඔඕ�*� ����� .LQQHNXOOHV� EHUJJUXQG� –� ,Q�� +ඔඕ�*� 	�0ඝඖගඐඍ� +�� .LQQHNXOOH�� GHVV� JHRORJL� RFK� GHQ�
WHNQLVND�DQYlQGQLQJHQ�DY�GHVV�EHUJDUWHU�-�6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ��&��������-����6WRFN�
KROP��QRQ�YLGHW�� 

.ඍඝඔඍඖ�YDQ�3��6ඕඑග�5�	�5ඐඍඊඍකඏඍඖ�)������2UGRYL]LVFKH�/DYHQGHOEODXH�+RUQVWHLQH� LQ�PLR]lQHQ�ELV�
DOWSOHLVWR]lQHQ�$EODJHUXQJHQ�GHV�³%DOWLVFKHQ�)OX�V\VWHPV´�-�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-
��������$EE�����7DE���+DPEXUJ�*UHLIVZDOG�� 

.එඖඌඏකඍඖ�+������*UlYQLQJDU�YLG�+RUQERUJDVM|Q-9lVWHUJ|WODQGV�)RUQPLQQHV-I|UHQLQJHQV7LGVNULIW������
-����������-��������$EE���6NDUD��9lVWHUJ|WODQGV�)RUQPLQQHVI|UHQLQJ�6NDUDERUJV�OlQV-PXVHXP�� 

/එඖඖඉඍඝඛ�&������:lVWJ|WKD��5HVD�������6WRFNKROP��QRQ�YLGLPXV�� 
/එඖඖ�&������9lVWJ|WD�–�5HVD��5HGLJHUDG�DY�6LHJXUG�)ULHV�RFK�/DUV-(ULN�(GOXQG��,OOXVWUDWLRQHU�*XQQDU�

%UXVHZLW]������6���6WRFNKROP��:DKOVWU|P�	�:LGVWUDQG�� 
/එඖඛගඟ�2�YRQ������%HLWUDJ�]XU�9HUEUHLWXQJ�XQG�(QWVWHKXQJ�GHV�)HXHUVWHLQV�–�=HLWVFKULIW�I�U�*HVFKLH�

EHNXQGH�������-�����%HUOLQ� 
/ඝඌඟඑඏ�$2������4XDU]GUXVHQ� LQ�.UHLGHIHXHUVWHLQHQ�–�*HVFKLHEHNXQGH� DNWXHOO���� ����� �-���� ��$EE���

+DPEXUJ� 
0ඝඖගඐඍ�+������D�'H�JHRORJLVND�KXYXGGUDJHQ�DY�9lVWDJ|WDEHUJHQ�RFK�GHUDV�RPJLIQLQJ�–�*HRORJLVND�

)|UHQLQJHQV�)|UKDQGOLQJDU�*))�1R�������%G������+�������-�������.DUWH��6WRFNKROP� 
0ඝඖගඐඍ�+������E�'H�JHRORJLVND�KXYXGGUDJHQ�DY�9lVWDJ|WDEHUJHQ�RFK�GHUDV�RPJLIQLQJ�–�6YHULJHV�*H�

RORJLVND�8QGHUV|NQLQJ��&�������6�����.DUWH��6WRFNKROP� 
3ඍඌඍකඛඍඖ� -7� 	� (එඋඐඊඉඝඕ� .� ����� 6NDQGLQDYLHQUHLVH� 2VWHUQ� ����� QDFK� 5nElFN� DP� .LQQHNXOOH�

9HVWHUJ|WODQG�–�'HU�*HVFKLHEHVDPPOHU����������-������$EE�����7DE���+DPEXUJ� 
5ඍඑඋඐ�0�	�)කඍඖජඍඔ�3������'LH�)DXQD�XQG�)ORUD�GHU�5�JHQHU�6FKUHLENUHLGH��0DDVWULFKWLXP��2VWVHH��-�

$UFKLY�I�U�*HVFKLHEHNXQGH������������-��������7DI�����$EE�����7DE���+DPEXUJ�� 
5ඝඌඔඐ� )� �����'HU� .LQQHNXOOH�–� 9lVWHUJ|WODQGV� EHU�KPWHVWHU� 7DIHOEHUJ�-� ,Q��:ඍඑඌඍකග�:.� >+UVJ�@��

.ODVVLVFKH� )XQGVWHOOHQ� GHU� 3DOlRQWRORJLH�� %DQG� ��� ��-���� ��� $EE��� �� 7DE��� .RUE� �*ROGVFKQHFN-
9HUODJ�� 

6උඐඉඔඔකඍඝගඍක�5������%DFNVWHLQNDON�DOV�=HXJH�RUGRYL]LVFKHU�9XONDQDXVEU�FKH�-�*HVFKLHEHNXQGH�DN�
WXHOO������������-�������$EE�����7DE���+DPEXUJ�*UHLIVZDOG�� 

7ඐකඛඔඝඖඌ�3�	�-ඉඉඖඝඛඖ�9������7KH�&DPEULDQ��2UGRYLFLDQ�DQG�6LOXULDQ�LQ�9lVWHUJ|WODQG��1lUNH��'D�
ODUQD�DQG�-lPWODQG�� FHQWUDO�6ZHGHQ�� ,QWHUQDWLRQDO�*HRORJLFDO�&RQJUHVV�� ��VW�6HVVLRQ��1RUGHQ�������
*XLGHERRN�6ZHGHQ�H���-����6WRFNKROP� 

:ඍඑඌඖඍක�7������9lVWHUJ|WODQGV�PLWWHONDPEULVFKH�6FKLFKWHQIROJH� LQ�*HVFKLHEHQ�DXV�'lQHPDUN�–�'HU�
*HVFKLHEHVDPPOHU������������-�������$EE�����7DE���:DQNHQGRUI�� 

:ඍඑඌඖඍක�7������9LHU�)XQGH�YRQ�7ULORELWHQ�GHU�)DPLOLH�Ä3WHURFHSKDOLLGDH³�DXV�GHP�2EHUNDPEULXP�YRQ�
'lQHPDUN�–�'HU�*HVFKLHEHVDPPOHU�����������-������$EE���:DQNHQGRUI� 

:ඍඛගඍකඏදකඌ�$+������6YHULJHV�2OHQLGVNLIIHU�–�6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ��&D����������6�������
7DI������$EE���GLY��7DE���6WRFNKROP� 

:ඍඛගඍකඏදකඌ� $+� ����� 'HQ� NDPEURVLOXULVND� ODJHUVHULHQ� -� ,Q�� 0ඝඖගඐඍ� +�� :ඍඛගඍකඏදකඌ� $+� 	�
/ඝඖඌඝඑඛග�*������%HVNULYQLQJ�WLOO�NDUWEODGHW�6N|YGH�–�6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ��$D�������
��-����6WRFNKROP� 

:ඍඛගඍකඏදකඌ� $+� ����� 'HQ� NDPEUR-VLOXULVND� ODJHUVHULHQ� -� ,Q�� -ඐඉඖඖඛඛඖ� 6�� 6ඝඖඌඑඝඛ� 1� 	�
:ඍඛගඍකඏදකඌ�$+������%HVNULYQLQJ�WLOO�NDUWEODGHW�/LGN|SLQJ�–�6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ��$D��
�������-�����NDUWD��6WRFNKROP� 

 
 



�� 

 

*HVFKLHEHNXQGH�DNWXHOO�����������-������$EE����������������������������������������+DPEXUJ�*UHLIVZDOG��$XJXVW����� 
,661�����-���� 

 
)OHFNHQTXDU]LWH�LP�9lVWHUYLN-*HELHW 

 
)OHFN\�TXDUW]LWHV�LQ�WKH�9lVWHUYLN�$UHD 

 
 
0DUF�7කඊඐඕ�	�7RELDV�/ඉඖඏඕඉඖඖ� 

 
 
$EVWUDFW��*HVFKLHEH��VR�IDU�NQRZQ�DV��6WRFNKROP-)OHFNHQTXDU]LW��ZLWKRXW�DQ\�FOHDU�HYLGHQFH�
RI�WKHLU�RULJLQ�LQ�WKH�6WRFNKROP�UHJLRQ�DUHD��ZHUH�IRXQG�E\�WKH�DXWKRUV�LQ�ODUJH�TXDQWLWLHV�DV�OR�
FDO�*HVFKLHEH�LQ�WKH�UHJLRQ�RI�WKH�PHWDVHGLPHQWDU\�9lVWHUYLN�)RUPDWLRQ��7KH�SUHVHQFH�RI�FRU�
UHVSRQGLQJ� EHGURFNV� LQ� WKH�9lVWHUYLN� DUHD� LV� DVVXPDEOH��2QH�RFFXUUHQFH�� WKRXJK� VKRZLQJ�D�
PL[HG�IDEULF�RI�)OHFNHQTXDU]LW�DQG�9lVWHUYLN-&RUGLHULW-*UDQRIHOV��ZDV�GLVFRYHUHG�DW�WKH�KDUERXU�
LQ�gVWUD�6NlO|� 
 
.H\ZRUGV�� )OHFN\� 4XDUW]LWH�� 0HWDVHGLPHQW�� 9lVWHUYLN-)RUPDWLRQ�� /RFDO� *HVFKLHEH�� gVWUD�
6NlO|��6LOOLPDQLWH� 
 
=XVDPPHQIDVVXQJ�� ,Q� GHU� *HVFKLHEHNXQGH� DOV� Ä6WRFNKROP-)OHFNHQTXDU]LWH³� EHQDQQWH� *H�
VWHLQH�RKQH�NODUHQ�%HOHJ�LKUHU�+HUNXQIW�DXV�GLHVHP�*HELHW�ZXUGHQ�YRQ�GHQ�$XWRUHQ�LQ�JUR�HU�
$Q]DKO�DOV�1DKJHVFKLHEH�LP�*HELHW�GHU�PHWDVHGLPHQWlUHQ�9lVWHUYLN-)RUPDWLRQ�JHIXQGHQ��$Q�
VWHKHQGH� 9RUNRPPHQ� GLHVHU�*HVWHLQH� LP�9lVWHUYLN-*HELHW� VLQG�ZDKUVFKHLQOLFK�� (LQHV� GLHVHU�
9RUNRPPHQ�� ZHQQ� DXFK� PLW� 0LVFKJHI�JH� DXV� )OHFNHQTXDU]LW� XQG� 9lVWHUYLN-)OHFNHQJHVWHLQ�
�9lVWHUYLN-)OHFNHQJUDQRIHOV���ZXUGH�DP�+DIHQ�LQ�gVWUD�6NlO|�HQWGHFNW��� 
 
6FKO�VVHOZ|UWHU�� 6WRFNKROP-)OHFNHQTXDU]LW�� 0HWDVHGLPHQW�� 9lVWHUYLN-)RUPDWLRQ�� 1DKJHVFKLH�
EH��gVWUD�6NlO|��6LOOLPDQLW� 
 
 

.XU]H�SHWURJUDSKLVFKH�%HVFKUHLEXQJ�GHU�)OHFNHQTXDU]LWH 
 
,Q�GHU�*HVFKLHEHNXQGH�DOV�)OHFNHQTXDU]LWH�EH]HLFKQHWH�*HVWHLQH�VLQG�ZHLWJHKHQG�IHOGVSDWIUHLH�
4XDU]-*OLPPHU-0HWDVHGLPHQWH��4XDU]LWH�ELV�*OLPPHUTXDU]LWH��PLW�PHLVW�KHOO-�ELV�GXQNHOJUDXHU�
RGHU�EUDXQHU�0DWUL[�� GLH� I�U� GDV�EOR�H�$XJH�RIW� IHLQVDQGVWHLQDUWLJ� HUVFKHLQW��'LH�ZHL�HQ�)OH�
FNHQ�VLQG�JUDQREODVWLVFKH��XQWHU�GHU�/XSH�PLWXQWHU�DXFK�DOV�ILEUREODVWLVFK�HUNHQQEDUH�0LQHUDO�
QHXELOGXQJHQ��ZRKO�KDXSWVlFKOLFK�ILEUROLWKLVFKHU�6LOOLPDQLW��'LH�)OHFNHQ�HUUHLFKHQ�*U|�HQ�YRQ��-
���PP��LQ�(LQ]HOIlOOHQ�DXFK�PHKU��6LH�N|QQHQ�YRQ�VFKZDU]HQ�XQG�RGHU�URWHQ�6lXPHQ�YRQ�0L�
QHUDODNNXPXODWLRQHQ�RGHU� ORNDOHQ�(LQIlUEXQJHQ��%LRWLW��+lPDWLW�X�l���EHJOHLWHW�VHLQ��0DQFKPDO�
ILQGHQ�VLFK�HLQ]HOQH�RGHU�PHKUHUH�.|UQHU�HLQHV�GXQNOHQ�0LQHUDOV�LP�=HQWUXP�GHU�)OHFNHQ��:H�
JHQ�LKUHU�JU|�HUHQ�9HUZLWWHUXQJVUHVLVWHQ]�LP�9HUJOHLFK�]XU�0DWUL[�VWHKHQ�GLH�*UDQREODVWHQ�RIW�
HUKDEHQ� DXI� GHU� *HVWHLQVREHUIOlFKH� KHUYRU�� 'LH� )OHFNHQ� N|QQHQ� UHJHOORV� LP� *HVWHLQ� YHUWHLOW�
VHLQ�RGHU�HLQH�SHUOVFKQXUDUWLJH�(LQUHJHOXQJ�]HLJHQ��$XFK�%HLVSLHOH� YRQ�JQHLVDUWLJHP�*HI�JH�
GLHVHU�*UDQRIHOVH�VLQG�EHNDQQW��)HUQHU�Ol�W�VLFK�LQ�HLQLJHQ�)OHFNHQTXDU]LWHQ�0DJQHWLW�QDFKZHL�
VHQ� 
�)OHFNHQTXDU]LWH�VLQG�QDFK�%HREDFKWXQJHQ�GHU�9HUIDVVHU� LQ�ZHLFKVHONDOW]HLWOLFKHQ�*HVFKLHEH�
JHPHLQVFKDIWHQ�QLFKW�VHOWHQ�DQ]XWUHIIHQ��$EE����$�]HLJW�GHQ�*HVFKLHEHIXQG�HLQHV�)OHFNHQTXDU�
]LWV��GHU�PHKUHUH�GHU�JHQDQQWHQ�SHWURJUDSKLVFKHQ�(LJHQVFKDIWHQ�YHUHLQW� 
 
 
 
------------------------------------------------------------------------------------------------------------------------------- 
��0DUF�7RUERKP��)LQRZVWU������'-������%HUOLQ��PDUF�WRUERKP#JP[�GH 
7RELDV�/DQJPDQQ��(NEHUWVWU������'-������%UDXQVFKZHLJ��WRELDVODQJPDQQ#ZHE�GH 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6WUDQGIXQGH�YRQ�)HKPDUQ 

�$ 

�% 



�� 

 

0HKUHUH�)XQGH�YRQ�)OHFNHQTXDU]LWHQ�DP�6WUDQG�YRQ�:HVWHUPDUNHOVGRUI�)HKPDUQ�YHUDQODVVWHQ�
XQV��ZlKUHQG�HLQHU�([NXUVLRQ�QDFK�6PnODQG�LP�9lVWHUYLN-*HELHW�LP�$XJXVW������QDFK�VROFKHQ�
*HVWHLQHQ�$XVVFKDX�]X�KDOWHQ��'LHVH�6WUDQGIXQGH�YRQ�)HKPDUQ�VLQG� LQVRIHUQ�EHGHXWHQG��DOV�
GDVV�HLQ�)XQG�HLQHV�9lVWHUYLN-)OHFNHQJHVWHLQV�HLQHQ�.RQWDNW�]X�HLQHP�JUDXHQ�*OLPPHUTXDU]LW�
PLW�ZHL�HQ��DXVJHOlQJWHQ�)OHFNHQ��*UDQREODVWHQ��]HLJWH��$EE����%���(LQ�DQGHUHU�)XQG�ZLHV�HLQ�
0LVFKJHI�JH�]ZLVFKHQ�HLQHP�GHP�9lVWHUYLN-)OHFNHQJHVWHLQ�lKQHOQGHP�*HI�JH�XQG�)OHFNHQ�
TXDU]LW�DXI��$EE����$��� 
�bKQOLFKH�)XQGH�VLQG�GHQ�$XWRUHQ�DXFK�DXV�DQGHUHQ�6DPPOXQJHQ�EHNDQQW� 
�(V� OLHJW� QLFKW� ]XOHW]W� DQKDQG� GLHVHU� EHLGHQ� *HVFKLHEHIXQGH� QDKH�� GDVV� 4XDU]-*OLPPHU-
0HWDVHGLPHQWH� PLW� ZHL�HQ� )OHFNHQ�*UDQREODVWHQ� LP� 9lVWHUYLN-*HELHW� YRUNRPPHQ�� *ඉඞඍඔඑඖ�
������� ����� HUZlKQW� LQ� VHLQHU� $UEHLW� ]XU� *HRORJLH� GHV� 9lVWHUYLNJHELHWHV� ]ZDU� QLFKW� H[SOL]LW�
Ä)OHFNHQTXDU]LWH³��EHVFKUHLEW�DEHU�*HVWHLQH�DXI�]ZHL�6FKlUHQ��GLH�GLHVHQ�QDKHNRPPHQ�N|QQ�
WHQ�� ³7KH� URFNV� RQ� /�� bSSOHKROPHQ� DUH� FKDUDFWHUL]HG� E\� GLVWLQFW� SULPDU\� EHGGLQJ�� ZLWK�PXG-
FUDFNV�LQ�WKH�PHWD-DUJLOOLWLF�EHGV��DV�SLFWXUHV�LQ�)LJ������S������0LFDFHRXV�EDQGV�FRQWDLQ�DEXQ�
GDQW�VLOOLPDQLWH�ZKLFK�WR�WKH�QDNHG�H\H�DSSHDUV�DV�ZKLWH�VSRWV��1HLWKHU�DQGDOXVLWH�QRU�FRUGLHULWH�
DUH�SUHVHQW���´�� 
�:HLWHUKLQ�ZHUGHQ�LQ�GLHVHU�$UEHLW�0HWDVHGLPHQWH�PLW�6LOOLPDQLW��DXFK�PLW�JUDQREODVWLVFKHP�*H�
I�JH��DQ�PHKUHUHQ�6WHOOHQ�EHVSURFKHQ��'DV�9RUNRPPHQ�VROFKHU�*HVWHLQH�LP�9lVWHUYLN-*HELHW�
LVW�DOVR�JHRORJLVFK�XQG�SHWURJHQHWLVFK�SODXVLEHO�� 
 

 
�����%HREDFKWXQJHQ�LP�9lVWHUYLN-*HELHW 

 
���$Q�]ZHL�6WHOOHQ�LQ�9lVWHUYLN��HLQPDO�DQ�(LQIDVVXQJHQ�PLW�UHLFKOLFK�*HVFKLHEHQ�DXI�GHP�3DUN�
SODW]�DP�6XSHUPDUNW�Ä0D[L� ,&$�6WRUPDUNQDG³��HWZD�1������������(�������������DQGHUHUVHLWV�
DQ�1DKJHVFKLHEHQ�HQWODQJ�HLQHV�5DGZHJV�EHL�GHU�0RWRUEDQD��1������������(�������������KD�
EHQ�ZLU�UHLFKOLFK�)OHFNHQTXDU]LWH�JHIXQGHQ��1HEHQ�YHUPXWOLFK�IDVW�DXVVFKOLH�OLFK�DXV�GHP�9lV�
WHUYLN-*HELHW�VWDPPHQGHQ�*HVWHLQHQ�-�GLH�JHZ|KQOLFKHQ�JUDXHQ�4XDU]LWH�GRPLQLHUHQ�PLW�PLQG��
�����$QWHLO�DQ�DOOHQ�*HVFKLHEHQ�-�ILQGHQ�VLFK�)OHFNHQTXDU]LWH�HWZDV�ZHQLJHU�KlXILJ��3DUNSODW]�
GHV�R�J��6XSHUPDUNWHV��RGHU�VRJDU�KlXILJHU��:HJDQVFKQLWW��DOV�GLH�9lVWHUYLN-)OHFNHQJHVWHLQH��
'HU�$QWHLO�GHU�)OHFNHQTXDU]LWH�DP�JHVDPWHQ�*HVFKLHEHEHVWDQG�EHWUlJW�DQ�EHLGHQ�/RNDOLWlWHQ�
LQVJHVDPW�HWZD����� 
�:LU�KDEHQ�MHZHLOV�ELQQHQ�ZHQLJHU�0LQXWHQ�'XW]HQGH�)OHFNHQTXDU]LWH�LQ�]DKOUHLFKHQ�9DULDQWHQ�
JHIXQGHQ�E]Z��JHVHKHQ�XQG� IRWRJUDILHUW��*HVWHLQH�PLW�ZHQLJ�RGHU� YLHOHQ�ZHL�HQ�)OHFNHQ��PLW�
WHLOV�GHIRUPLHUWHQ�DXVJHOlQJWHQ�)OHFNHQ��LQ�URWHU��EUDXQHU��KHOO-�XQG�GXQNHOJUDXHU�RGHU�VFKZDU�
]HU� 0DWUL[�� (V� GRPLQLHUHQ� GLH� HLQIDFKHQ� GXQNHOJUDXHQ� ELV� EUDXQHQ� 7\SHQ� PLW� ZHL�HQ�
*UDQREODVWHQ��*HVWHLQH�DXV�GHP�6WRFNKROP-*HELHW�NRQQWHQ�ZLU� WURW]�DXVJLHELJHU�6XFKH�QLFKW�
DXIILQGHQ��hEHUKDXSW�IDQGHQ�ZLU�NHLQH�*HVWHLQH�E]Z��/HLWJHVFKLHEH�DXV�DQGHUHQ�+HUNXQIWVJH�
ELHWHQ� 
 
��� (LQ� QDFK� /එඖඌඖ� ����� DOV� IRVVLOHU� 6WUDQGZDOO� JHGHXWHWHU� .LHV]XJ� 6(µ� 9lVWHUYLN� �1�
�����������(������������ LQ�5LFKWXQJ�+lQGHO|S� I�KUWH�HEHQIDOOV�XQ]lKOLJH�1DKJHVFKLHEH�YRQ�
)OHFNHQTXDU]LW��DEHU�NDXP�9lVWHUYLN-)OHFNHQJHVWHLQH��$EE����%�� 
 
��� (LQ� )OHFNHQTXDU]LW� DOV�0LVFKJHI�JH�PLW� HLQHP�9lVWHUYLN-)OHFNHQJHVWHLQ� NRPPW� DQVWHKHQG�
DOV� HWZD� ��� FP� EUHLWH� (LQVFKDOWXQJ� ]XVDPPHQ� PLW� ZHQLJ� RUDQJHURWHP� 9lVWHUYLN-
)OHFNHQJHVWHLQ�LQ�HLQHP�$XIVFKOXVV�DP�+DIHQ�LQ�gVWUD�6NlO|�YRU��1������������(������������� 
 
 
 

------------------------------------------------------------------------------------------------------------------------------------------- 
$EE�����6�������$�)OHFNHQTXDU]LWJHVFKLHEH�DXV�GHU�.LHVJUXEH�3HQNXQ�LQ�%UDQGHQEXUJ�PLW�KHOO-�ELV�GXQ�
NHOJUDXHU��WHLOZHLVH�URW�YHUIlUEWHU�*UXQGPDVVH�XQG�ZHL�HQ�*UDQREODVWHQ�PLW�GXQNOHP�.HUQ�XQG�GXQNOHP�
5DQG��$XIQDKPH�XQWHU�:DVVHU���%��9lVWHUYLN-)OHFNHQJHVWHLQ�PLW�*UHQ]H�]X�HLQHP�JUDXHQ�*OLPPHU�
TXDU]LW�PLW�ZHL�HQ�*UDQREODVWHQ��lKQOLFK�)OHFNHQTXDU]LW���)2��:HVWHUPDUNHOVGRUI�)HKPDUQ��)RWR��0��
7RUERKP�� 



�� 
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'DV�*HVWHLQ�GRUW�EHVWHKW�DXV�UHLFKOLFK�ZHL�HQ�*UDQREODVWHQ�PLW�'XUFKPHVVHUQ�YRQ�HWZD�HLQHP�
ELV�GUHL�0LOOLPHWHUQ��GLH�QHEHQ�JU|�HUHQ��IOHFNLJ�URWVFKZDU]HQ�*UDQREODVWHQ�LQ�HLQH�TXDU]LWLVFKH� 
0DWUL[� HLQJHEHWWHW� VLQG� �$EE�� ���� 'DV� *HVWHLQ� lKQHOW� GHP� *HVFKLHEH� YRQ�:HVWPDUNHOVGRUI�
)HKPDUQ��YJO��$EE����PLW�$EE����$�� 

 
%HPHUNXQJHQ�]XU�+HUNXQIW�GHU�)OHFNHQTXDU]LWH� 

 
�'LH�]DKOUHLFKHQ�*HVFKLHEHIXQGH�OHJHQ�GLH�9HUPXWXQJ�QDKH��GDVV�)OHFNHQTXDU]LWH�LP�9lVWHUYLN
-*HELHW� QLFKW� XQWHUJHRUGQHW� DXIWUHWHQ� XQG� DXV� HLQHP� *HELHW� QLFKW� ZHLW� 1:� ELV� 11:�
�(LVVWURPULFKWXQJ��|UWOLFKH�*OHWVFKHUVFKUDPPHQ��YRQ�9lVWHUYLN�VWDPPHQ��P|JOLFKHUZHLVH�DXFK�
DXV�8QWHUZDVVHUYRUNRPPHQ��:DKUVFKHLQOLFK�VLQG�DEHU�DQJHVLFKWV�GHU�SHWURJUDSKLVFKHQ�9LHO�
IDOW�GHU�)OHFNHQTXDU]LWH�PHKUHUH�NOHLQH�9RUNRPPHQ��ZLH�DXFK�GHU�)XQG�YRQ�gVWUD�6NlO|�]HLJW��
*ඉඞඍඔඑඖ��������HUZlKQW��GDVV�JUDQREODVWLVFKH�%LOGXQJHQ�YRQ�6LOOLPDQLW�DQ�6FKHU]RQHQ�JHEXQ�
GHQ�VLQG��DXFK�ZHQQ�GLH�GRUWLJHQ�'U�FNH�QLFKW�XUVlFKOLFK��HKHU�NDWDO\VLHUHQG�DXI�GLH�PHWDPRU�
SKH�0LQHUDOQHXELOGXQJ�ZLUNWHQ�� 
 
�:HLWHUH�9RUNRPPHQ� LP�$QVWHKHQGHQ�GHV�9lVWHUYLN-*HELHWHV� KDEHQ�ZLU� QLFKW� HQWGHFNW��(LQH�
6XFKH�GDQDFK�ZlUH�KLOIUHLFK��YRU�DOOHP��ZHQQ�GDGXUFK�GLH�ÄJHZ|KQOLFKHQ³�XQG�DOV�*HVFKLHEH�
IXQGH�KlXILJHQ�9DULDQWHQ�YRQ�)OHFNHQTXDU]LWHQ�JHIXQGHQ�ZHUGHQ��ZLH�VLH�LQ�GHU�*HVFKLHEHNXQ�
GH�DOV�Ä6WRFNKROP-)OHFNHQTXDU]LWH³�EHVFKULHEHQ�VLQG� 

------------------------------------------------------------------------------------------------------------------------------------------- 
$EE�����6������$��)OHFNHQTXDU]LW�PLW�0LVFKJHI�JH��lKQOLFK�GHP�9lVWHUYLN-)OHFNHQJHVWHLQ��)2��:HVWHU�
PDUNHOVGRUI��)HKPDUQ��%��'LYHUVH�)OHFNHQTXDU]LWH�DXV�HLQHP�IRVVLOHQ�6WUDQGZDOO�6(�YRQ�9lVWHUYLN��%LOG�
EUHLWH�HWZD����FP��6DPPOXQJ�/DQJPDQQ���7RUERKP� 

$EE�����)OHFNHQTXDU]LW�PLW�hEHUJDQJ�]X�RUDQJHURWHP�)OHFNHQJHVWHLQ�YRP�$QVWHKHQGHQ�LQ�9lVWUD�6NlO|��
����NP�|VWOLFK�YRQ�%ODQNDKROP��1HEHQ�UHLFKOLFK�4XDU]�XQG�*OLPPHU��VFKZDU]��VFKHLQW�LQ�GHU�3DUWLH�GHV�
)OHFNHQJHVWHLQV�YLHO�URWHU�)HOGVSDW�HQWKDOWHQ�]X�VHLQ��'LH�ZHL�HQ�)OHFNHQ�EHVWHKHQ�6LOOLPDQLW��'LHV�
HUJDE�HLQH�G�QQVFKOLIIPLNURVNRSLVFKH�8QWHUVXFKXQJ��6DPPOXQJ���)RWR�/DQJPDQQ� 



�� 

 

=XU�P|JOLFKHQ�+HUNXQIW�GHU�)OHFNHQTXDU]LWH�DXV�GHP�6WRFNKROP-*HELHW�ILQGHQ�VLFK�$QJDEHQ�LQ�
+ඍඛඍඕඉඖඖ� �������� 'RUW� ZLUG� X�D�� HLQH� $UEHLW� YRQ� *ඍඑඒඍක� ������� DQJHI�KUW�� GHU� VLOOLPDQLW-
SRUSK\UREODVWLVFKH�*HVWHLQH� LQ�GHU�/HSWLW-)RUPDWLRQ�GHV�6WRFNKROP-*HELHWHV�HUZlKQW��ZRUDXV�
+HVHPDQQ�VFKOLH�W��GDVV�)OHFNHQTXDU]LWH�LQ�GLHVHP�*HELHW�YRUNRPPHQ�N|QQWHQ������'LHVH�%H�
PHUNXQJ�+HVHPDQQV�LVW�PLVVYHUVWlQGOLFK�XQG�P|JOLFKHUZHLVH�8UVDFKH�I�U�GLH�WUDGLWLRQHOOH�9HU�
RUWXQJ�GLHVHU�*HVWHLQH�LP�6WRFNKROP-*HELHW��'LH�$UEHLW�YRQ�*ඍඑඒඍක��������EHKDQGHOW� LP�hEUL�
JHQ�DXVVFKOLH�OLFK�VRJ��Ä)OHFNHQJUDQLWH³��DOVR�PDJPDWLVFKH�*HVWHLQH��YRQ�0HWDVHGLPHQWHQ�LVW�
QLFKW�GLH�5HGH�� 
�'D�XQVHUHV�:LVVHQV�QDFK�ELVKHU�NHLQ�HLQ]LJHU�)OHFNHQTXDU]LW�LP�*HELHW�YRQ�6WRFNKROP�JHIXQ�
GHQ�ZXUGH�XQG�GHPJHJHQ�EHU��HLQH�EHGHXWHQGH�+lXIXQJ�YRQ�*HVFKLHEHIXQGHQ�LP�9lVWHUYLN-
*HELHW� VWHKW�� HPSILHKOW� VLFK� HLQH� 8PEHQHQQXQJ� GHV�*HVWHLQV� LQ� Ä9lVWHUYLN-)OHFNHQ�JOLPPHU�
TXDU]LW³� RGHU� Ä9lVWHUYLN-6LOOLPDQLW-)OHFNHQJHVWHLQ³� �DQDORJ� ]XP� 9lVWHUYLN-&RUGLHULW-
)OHFNHQJHVWHLQ³��SHUV��0LWWHLOXQJ�5��9LQ[��V�D��9එඖච������� 
�$OOHUGLQJV�EOHLEW�]XQlFKVW�RIIHQ��RE�QLFKW�lKQOLFKH�*HVWHLQH� LQ�DQGHUHQ�*HELHWHQ�6NDQGLQDYL�
HQV� YRUNRPPHQ�� (LQ� HQWVSUHFKHQGHU� 1HJDWLYEHZHLV� G�UIWH� DEHU� VFKZLHULJ� ]X� HUEULQJHQ� VHLQ��
'DV�$XIILQGHQ�YRQ�ZHLWHUHQ�DQVWHKHQGHQ�9RUNRPPHQ�PHKUHUHU�7\SHQ�YRQ�)OHFNHQTXDU]LWHQ�LP�
9lVWHUYLN-*HELHW�PXVV�GLHVH�8PEHQHQQXQJ�QRFK�HYLGHQW�PDFKHQ�� 
 
 
 

/LWHUDWXU 
 
*ඉඞඍඔඑඖ� 6� ����� 7KH� 9lVWHUYLN� $UHD� LQ� 6RXWK-HDVWHUQ� 6ZHGHQ� -� 6YHULJHV� *HRORJLVND� 8QGHUV|NQLQJ�

�6*8��6HU��%D�1R����������6���8SSVDOD�� 
*ඍඑඒඍක�3� �����=XU�3HWURJUDSKLH� GHV�6WRFNKROP-*UDQLWHV� -�*HRORJLVND�)|UHQLQJHQV� L� 6WRFNKROP�)|U�

KDQGOLQJDU��*))���������-�����6WRFNKROP�� 
+ඍඛඍඕඉඖඖ�-������.ULVWDOOLQH�*HVFKLHEH�GHU�QRUGLVFKHQ�9HUHLVXQJHQ��*/$�1RUGUKHLQ-:HVWIDOHQ�����-

��������$EE������7DE� 
/එඖඌඖ�$*������%HVNULYQLQJ�WLOO�MRUGDUWVNDUWDQ��*�9LPPHUE\�12�	��+�.UnNHOXQG�19�–�6YHULJHV�*HROR�

JLVND��8QGHUV|NQLQJ��6*8��.��������8SSVDOD�� 
9එඖච�5������6WHLQH�DQ�GHXWVFKHQ�.�VWHQ�-������6�������$EE���:LHEHOVKHLP��4XHOOH�	�0H\HU�� 
=ඉඖඌඛගකඉ�-�*������1RRUGHOLMNH�NULVWDOOLMQH�JLGVJHVWHHQWHQ� -� ����6�������$EE������7DE���/HLGHQ� �(��-��

%ULOO�� 
=ඉඖඌඛගකඉ�-�*������3ODWHQDWODV�YDQ�QRRUGHOLMNH�NULVWDOOLMQH�JLGVJHVWHHQWHQ�-�����6���%DFNKX\V�/HLGHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



�� 

 

*HVFKLHEHNXQGH�DNWXHOO������������-������$EE���������������������������������������+DPEXUJ�*UHLIVZDOG��$XJXVW����� 
,661�����-���� 

 

([NXUVLRQV-�XQG�)XQGEHULFKW�.LHVJUXEH�*UR��5RJH��0HFNOHQEXUJ��1RUG-
2VWGHXWVFKODQG� 

 
*UDYHO�SLW�*UR��5RJH��9LVLW�UHSRUW�DQG�VKRUW�VXUYH\�FRQFHUQLQJ�UHPDUNDEOH�ILQGV� 

RI�HUUDWLF�ERXOGHUV�LQ�0HFNOHQEXUJ��1(-*HUPDQ\� 
 
$QGUHDV�/ඍඕඋඓඍ 

$EVWUDFW��7KH�YLVLWHG�JUDYHO�SLW�*UR��5RJH�LV�ORFDWHG�ZLWKLQ�D�IRUPHU�VXEJODFLDO�HVNHU�VWUXFWXUH��
7KLV�UHSRUW�GHVFULEHV�VRPH�RI�LWV�FKDUDFWHULVWLFV�DQG�JLYHV�DQ�RYHUYLHZ�WR�VRPH�UHPDUNDEOH�HU�
UDWLF�ERXOGHUV�ZKLFK�ZRXOG�EH�SLFNHG�XS�E\�SDUWLFLSDQWV�� 

=XVDPPHQIDVVXQJ�� ,Q�)RUP�HLQHV�NXU]HQ�([NXUVLRQVEHULFKWV�ZHUGHQ�GLH�%HVRQGHUKHLWHQ�GHU�
LQ�HLQHP�VXEJOD]LDOHQ�2V�EHILQGOLFKHQ�.LHJUXEH�*UR��5RJH�YRUJHVWHOOW��(LQLJH�GHU�LP�5DKPHQ�
GHU�([NXUVLRQ�JHPDFKWHQ�)XQGH�ZHUGHQ�YRUJHVWHOOW�XQG�GLVNXWLHUW� 
 

(LQPDO� MlKUOLFK� ULFKWHW� GHU� 1DWXUSDUN� 0HFNOHQEXUJHU� 6FKZHL]� XQG� .XPPHURZHU� 6HH� HLQH�
TXDUWlUJHRORJLVFKH� )�KUXQJ� DXV�� 'LHVH� ZLUG� �EHU� GLH� 9HUDQVWDOWXQJVVHLWH� LQQHUKDOE� GHV�
:HEDXIWULWWV� GHV� 1DWXUSDUNV� �KWWS���ZZZ�QDWXUSDUN-PHFNOHQEXUJLVFKH-VFKZHL]�GH��� VRZLH� GLH�
|UWOLFKH� 3UHVVH� EHNDQQW� JHPDFKW�� 'LH� )�KUXQJHQ� ULFKWHQ� VLFK� SULPlU� DQ� LQWHUHVVLHUWH� /DLHQ��
DEHU� DXFK�6DPPOHU� QHKPHQ� UHJHOPl�LJ� DQ� LKQHQ� WHLO�� (V�ZHUGHQ�JOD]LDOPRUSKRORJLVFK�� DEHU�
DXFK� DUFKlRORJLVFK� LQWHUHVVDQWH� 2UWH� DXIJHVXFKW�� 'LH� )�KUXQJHQ� HQGHQ� MHZHLOV� LQ� HLQHU�
.LHVJUXEH�XQG�ELHWHQ�VRPLW�DXFK�HQWVSUHFKHQGH�6DPPHOP|JOLFKNHLWHQ��'HU�9HUIDVVHU�EHJOHLWHW�
GHQ�YHUDQWZRUWOLFKHQ�5DQJHU�GHV�1DWXUSDUNV�EHL�GLHVHQ�)�KUXQJHQ�XQG�VWHKW�I�U�TXDUWlUJHROR�
JLVFKH�XQG�JHVFKLHEHNXQGOLFKH�(UOlXWHUXQJHQ�VRZLH�GLH�)XQGEHVWLPPXQJ�]XU�9HUI�JXQJ�� 
�,Q� GLHVHP� -DKU�ZXUGH� DP������������ GDV�5RJHU�2V�� DOV�1HEHQDUP� GHV� YRQ�(XJHQ�*HLQLW]�
�*ඍඑඖඑගජ�������HUVWPDOLJ�EHVFKULHEHQHQ�6FKOLHIIHQEHUJHU�2V]XJHV��EHVXFKW�� 
�(V�KDQGHOW�VLFK�EHL�GLHVHP�2V]XJ�XP�HLQ�LGHDOW\SLVFKHV�VXEJOD]LDOHV�2V��YJO��.ඉගජඝඖඏ�������
����� LP� +LQWHUODQG� GHU� 3RPPHUVFKHQ� +DXSWHQGPRUlQH�� $P� V�G|VWOLFKHQ� (QGH� GLHVHV�
2V]XJHV� EHILQGHW� VLFK� FD�� �� NP� ZHVWOLFK� YRQ� 7HWHURZ� GLH� VHLW� OlQJHUHP� ORNDO� JHQXW]WH� /D�
JHUVWlWWH�*UR��5RJH��7.�%O�������7HWHURZ��LP�|VWOLFKHQ�0HFNOHQEXUJ��,P�-DKU������ZXUGH�GLH�
$XVGHKQXQJ� GHU� /DJHUVWlWWH� GXUFK� %RKUXQJHQ� JHQDXHU� HUNXQGHW�� ,Q� :1:-(6(-5LFKWXQJ�
NRQQWH� GDEHL� GLH� W\SLVFKH� 6WUXNWXU� HLQHV� VXEJOD]LDOHQ� 2V� QDFKJHZLHVHQ� ZHUGHQ�� 'LH� YRUJH�
IXQGHQH�5LQQHQVWUXNWXU�UHLFKW�WHLOZHLVH�ELV�LQ�HLQH�7LHIH�YRQ����P�XQWHU�*HOlQGHQLYHDX�� 
�,P� -DKU� ����� EHJDQQ� GHU� V\VWHPDWLVFKH� $EEDX� GHU� .LHVH� LP� 7URFNHQDEEDX�� %HUHLWV� QDFK�����
NXU]HU�=HLW�ZDU� MHGRFK� I�U�GLH�ZHLWHUH�*HZLQQXQJ�GHU�hEHUJDQJ�]XP�8QWHUZDVVHUDEEDX�QRW�
ZHQGLJ�� =XQlFKVW� ZXUGH� GDI�U� HLQ� DXI� HLQHP� 3UDKP� EHILQGOLFKHU� 6HLOEDJJHU� JHQXW]W�� 1DFK�
hEHUQDKPH�GHV�%HWULHEV�GXUFK�GLH�)D��$QGUp�9RVV�YRU���-DKUHQ�LQVWDOOLHUWH�GHU�%HWUHLEHU�HLQH�
ODQGJHVW�W]WH�6FK�UIN�EHODQODJH��'HU�GHU]HLWLJH�$EEDX�HUIROJW�LQ�7LHIHQ�YRQ�FD�����ELV����P�XQ�
WHU� *UXQGZDVVHUQLYHDX�� $XFK� ZHQQ� GLH� /DJHUVWlWWH� LQ]ZLVFKHQ� EHUHLWV� ZHLWJHKHQG� DEJHEDXW�
ZXUGH��LVW�GHUHQ�YROOVWlQGLJH�9HUZHUWXQJ�DXIJUXQG�GHU�KRFKZHUWLJHQ�4XDOLWlW�GHU�.LHVH�I�U�GHQ�
%HWUHLEHU�QRFK�ZLUWVFKDIWOLFK�DWWUDNWLY�� 
�'LHVH� 6LWXDWLRQ� �$EEDXPHWKRGH� XQG� -LQWHQVLWlW�� KDW� LQ� 9HUELQGXQJ� PLW� GHP� YRUJHIXQGHQHQ�
*HVFKLHEHLQYHQWDU�GD]X�JHI�KUW��GDVV�GLH�.LHVJUXEH�*UR��5RJH�HLQ�KlXILJ�DXIJHVXFKWHV�=LHO�
YRQ�6DPPOHUQ�LVW�� 
�%HUHLWV�2ඊඛග�	�$ඖඛකඏඍ������ZHLVHQ�DQOlVVOLFK�HLQHU�([NXUVLRQ� LP�-DKU�������DQ�GHU�DXFK�
GHU�9HUIDVVHU�WHLOQDKP��DXI�HLQH�+lXIXQJ�YRQ�/RNDOJHVFKLHEHQ�GHV�$OWWHUWLlUV�KLQ� 
 

------------------------------------------------------------------------------------------------------------------------------------------- 
$QGUHDV�/HPFNH��6FK|QKDXVHU�6WUDVVH���*��������%HUOLQ��H-PDLO��OHPFNH#VQDIX�GH 



�� 

 

%HL�GHU�KLHU�]X�EHULFKWHQGHQ�
([NXUVLRQ� ZXUGHQ� YRQ� GHQ�
7HLOQHKPHUQ�QHEHQ�PHKUHU-
HQ�=HPHQWVWHLQHQ��$OWWHUWLlU��
XQG� .HOORZD\-*HVFKLHEHQ�
�-XUD��� HLQ� )OLQWNRQJORPHUDW�
�YHUPXWOLFK� IU�KHVWHV� 7HU�
WLlU���HLQ�GRORPLWLVFKHU�.DON�
VWHLQ� PLW� HLQHP� SDOlR]R�
LVFKHQ� .RUDOOHQIUDJPHQW�
VRZLH� HLQ� SRVWVLOXULVFKHV�
.RQJORPHUDW�JHIXQGHQ�� 
�$OV� %HVRQGHUKHLW� ZDU� DXFK�
HLQH�OLDVVLVFKH�HOHJDQWXOXP-
*HRGH� ]X� YHUPHUNHQ�� GLH�
DEHU� DX�HU� GHU� W\SLVFKHQ�
6FKQHFNH� &RHORGLVFXV�
PLQXWXV� XQG� NOHLQHQ�
)LVFKUHVWHQ� NHLQH� ZHLWHUHQ�
)RVVLOLHQ�HQWKLHOW�� 
�(LQ� UHODWLY� KlXILJHV� 9RU-
NRPPHQ� YRQ� HOHJDQWXOXP-
*HRGHQ� LQ� *UR�� 5RJH�� GLH�
DQVRQVWHQ� LP� QRUG-
GHXWVFKHQ�9HUHLVXQJVJHELHW�
GXUFKDXV� VHOWHQ� ]X� ILQGHQ�
VLQG�� ZXUGH� EHUHLWV� ZLHGHU�
KROW� LQ�GHU�/LWHUDWXU�HUZlKQW�
�$ඖඛකඏඍ� ������ 2ඊඛග� 	�
$ඖඛකඏඍ�������� 
�:HLWHUKLQ� ZDU� HV� DXIJUXQG�
GHU�*HJHEHQKHLWHQ�P|JOLFK��

LQ� NXU]HU� =HLW� HLQH� LQVWUXNWLYH� $XVZDKO� UHSUlVHQWDWLYHU� NULVWDOOLQHU�� PHWDPRUSKHU� XQG� VHGL�
PHQWlUHU�*HVFKLHEH�]XVDPPHQ]XVWHOOHQ��XP�GHQ����7HLOQHKPHUQ�HLQHQ�JXWHQ�hEHUEOLFN��EHU�
GHUHQ�SHWURJUDSKLVFKH�9LHOIDOW�XQG�]X�GHQ�YHUVFKLHGHQHQ�/LHIHUJHELHWHQ�]X�YHUPLWWHOQ��$EE����� 
�'DV�*HVFKLHEHVSHNWUXP�GHU�.LHVJUXEH�*UR��5RJH�KDW�DXJHQVFKHLQOLFK�HLQH�JHJHQ�EHU�GHQ�
XQZHLW� HQWIHUQW� LP�6DQGHUEHUHLFK�GHU�SRPPHUVFKHQ�+DXSWUDQGODJH� OLHJHQGHQ�.LHVWDJHEDXHQ�
�]�%��/DQJKDJHQ��OHLFKW�DEZHLFKHQGH�=XVDPPHQVHW]XQJ��'D�HLQH�.OHLQJHVFKLHEH]lKOXQJ�QDFK�
.HQQWQLVVWDQG�GHV�$XWRUV�ELVODQJ�QLFKW� GXUFKJHI�KUW�ZXUGH��EOHLEW� GLHVH�(LQVFKlW]XQJ� MHGRFK�
VXEMHNWLY�� 
�(V�ZHUGHQ�]�%��UHJHOPl�LJ��DXFK�YRP�$XWRU��5KRPEHQSRUSK\UH�YRQ�6�G-1RUZHJHQ�JHIXQGHQ�
�YJO��DXFK�2ඊඛග�	�$ඖඛකඏඍ������� 
�(LQH�%HVRQGHUKHLW� LVW�GDV�KlXILJH�$XIWUHWHQ�HR]lQHU�=HPHQWVWHLQH��9HUJOHLFKEDUH�+lXIXQJHQ�
VLQG� EHLVSLHOVZHLVH� YRQ� GHU� *UHLIVZDOGHU� 2LH� VRZLH� DXV� HLQLJHQ� .LHVWDJHEDXHQ� HQWODQJ� GHU�
3HHQH� �]�%�� 0�VVHQWLQ�� EHNDQQW�� ,Q� GHQ� GLYHUVHQ�� QXU� ZHQLJH� .LORPHWHU� HQWIHUQW� JHOHJHQHQ�
.LHVJUXEHQ� LQQHUKDOE� GHU� 6DQGHUVFK�WWXQJHQ� GHU� SRPPHUVFKHQ� +DXSWUDQGODJH� IHKOHQ� GLHVH�
MHGRFK��*OHLFK]HLWLJ� IDOOHQ� EHUHLWV� EHLP�HUVWHQ�%OLFN� DXI� GLH�+DOGHQ� YLHOH� HKHU� |VWOLFKH�7\SHQ�
�cODQG-.ULVWDOOLQ��URWH�-�DEHU�QRFK�KlXILJHU�EUDXQH�-�2VWVHHTXDU]SRUSK\UH��2VWVHHNDONH�GHV�URW�
JHIOHFNWHQ�7\SV�� LQV�$XJH�� ,Q�GLHVHQ�|VWOLFKHQ�.RQWH[W�RUGQHW� VLFK�DXFK�GDV� LP�5DKPHQ�GHU�
([NXUVLRQ�JHIXQGHQH�'RORPLW-*HVFKLHEH�HLQ�� 
�'LHVH�KLHU�EHVFKULHEHQH�ZDKUQHKPEDUH�(LQVWUHXXQJ�QRUGZHVWOLFKHU�*HVFKLHEH�GHV�V�GOLFKHQ�
1RUZHJHQV� LQ� GDV� �EHUZLHJHQG� RVW-VFKZHGLVFK�EDOWLVFK� JHSUlJWH� ,QYHQWDU� XQG� ZHLWHUH� %H�
VRQGHUKHLWHQ� �ZLH� GDV� $XIWUHWHQ� GHU� =HPHQWVWHLQH� XQG� ZHLWHUHU� RIIHQVLFKWOLFK� ORNDOHU� *HV�
FKLHEH��OHJHQ�GLH�VXEJOD]LDOH�$XIDUEHLWXQJ�XQG�8PODJHUXQJ�YRQ�0DWHULDO�DXV�XQWHUVFKLHGOLFKHQ�
*OHWVFKHUYRUVW|�HQ�VRZLH�YRQ�0DWHULDO�GHV�SUlTXDUWlUHQ�8QWHUJUXQGHV�EHL�GHU�(QWVWHKXQJ�GHV�
2V�QDKH�� 

$EE�����6WRO]HU�6DPPOHUQDFKZXFKV�XQG�SU�IHQGH�%OLFNH��HLQ�RUGRYL]L�
VFKHU�7ULORELW�XQG�VHLQ�JO�FNOLFKHU�)LQGHU�� 



�� 

 

2ඊඛග� 	� $ඖඛකඏඍ� ����� JHEHQ� DOV� P|JOLFKHV� +HUNXQIWVJHELHW� GHU� /RNDOJHVFKLHEH� GLH� 6DO]�
VWUXNWXU�0DOFKLQ�DQ��ZHLVHQ�DEHU�DXI�GLH�GDI�U�QRWZHQLJH�ZHLWHUH�8PODJHUXQJ�LQ�QRUGZHVWOLFKHU�
5LFKWXQJ�KLQ��1LFKW�XQHUZlKQW�EOHLEHQ�VROOWH��GDVV�GLHVH�6DO]VWUXNWXU�EHUHLWV�YRQ�%ඝඌඌඍඖඊඐඕ�
����� ]XU� +HUOHLWXQJ� GHV� FHQRQPDQ-WXURQHQ� 6FKROOHQVFKZDUPV� GHV�0DOFKRZHU� .UHLGHEH]LUNV�
KHUDQJH]RJHQ� ZXUGH�� 'LHVH� �PLW� ZHQLJHQ� $XVQDKPHQ�� DQ� GLH� 3RSSHQWLQHU� (QGPRUlQH� JH�
EXQGHQHQ�6FKROOHQ�EHILQGHQ�VLFK�FD�����NP�V�GOLFK�ELV�V�G|VWOLFK�YRQ�*UR��5RJH� 
�'D� GLH� YHUEOLHEHQHQ� 2V]�JH� 0HFNOHQEXUJ� 9RUSRPPHUQV� DOV� ODQGVFKDIWVSUlJHQGHV� (OHPHQW�
KHXWH� JHVFK�W]W� VLQG�� XQG� NHLQH� QHXHQ� $XIVFKO�VVH� GDULQ� HQWVWHKHQ�� ODVVHQ� VLFK� QXU� VHKU�
HLQJHVFKUlQNW�9HUJOHLFKH��VSH]LHOO�HQWODQJ�GHV�VRJ��6FKOLHIIHQEHUJHU�2V]XJHV��DQVWHOOHQ��6RPLW�
KDW� GLH� .LHVJUXEH� *UR�� 5RJH� PLW� LKUHU� *HVFKLHEHYHUJHVHOOVFKDIWXQJ� HLQH� JHZLVVH�
$XVQDKPHVWHOOXQJ� 
 

.XU]EHVFKUHLEXQJ�HLQLJHU�)XQGH�YRP����������� 
 
3RVWVLOXULVFKHV�.RQJORPHUDW��$EE����$� 
'HU�)XQG�ZHLVW�HLQH�*U|�H�YRQ�FD�����[����[���FP�DXI��3HWURJUDSKLVFK�JHK|UW�HU�LQ�GLH�*UXSSH�
GHU� XQJHVFKLFKWHWHQ� SRO\PLNWHQ� .RQJORPHUDWH� PLW� YRUZLHJHQG� NOHLQHUHQ� *HU|OOHQ� �/ඝඌඟඑඏ�
�������(V�ILQGHQ�VLFK�VRZRKO�VDQGLJ-IHLQNLHVLJH��DOV�DXFK�JURENLHVLJH�%HUHLFKH��'DV�6W�FN�HQ�
WKlOW�GLH�W\SLVFKHQ�%HVWDQGWHLOH��ZLH�URWH�%H\ULFKLHQNDONH��EDVLVFKH�9XONDQLWH�XQG�JUDXH�6FKLHI�
HU� VRZLH� 6LOWVWHLQH�� ,Q� ]ZHL� HQJ� EHLHLQDQGHUOLHJHQGHQ� %H\ULFKLHQNDONHQ� �LP� )RWR� REHQ� OLQNV��
ILQGHQ�VLFK�GLYHUVH�6FKDOHQUHVWH��(V�N|QQHQ�VRZRKO�5HVWH�YRQ�2VWUDFRGHQ�DOV�DXFK�YRQ�%UD�
FKLRSRGHQ�LGHQWLIL]LHUW�ZHUGHQ��(LQH�6FKLFKWXQJ�LQQHUKDOE�GHU�0DWUL[�LVW�QLFKW�HUNHQQEDU��$XIIlO�
OLJ�LVW�GHU�VLFK�GLDJRQDO�GXUFK�GDV�*HVFKLHEH�]LHKHQGH�hEHUJDQJ�YRQ�IHLQN|UQLJHU�]X�JUREN|U�
QLJHU�0DWUL[� 
 

$EE�����'HU�$XWRU�����Y�O���PLW�([NXUVLRQVWHLOQHKPHUQ�EHL�GHU�$XVZHUWXQJ�GHU�)XQGH�� 
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3DOlR]RLVFKHV�'RORPLWJHVFKLHEH��$EE����$�%� 
'DV�6W�FN�ZXUGH�YRQ�GHU�([NXUVLRQVWHLOQHKPHULQ�)UDX�+HLGUXQ�%UDFKPDQQ�JHIXQGHQ�XQG�GHP�
9HUIDVVHU�IUHXQGOLFKHUZHLVH�]XU�ZHLWHUHQ�%HDUEHLWXQJ��EHUODVVHQ��'DV�UHODWLY�NOHLQH�*HVFKLHEH�
KDW�$EPHVVXQJHQ�YRQ�FD����[���[���FP�XQG�LVW�VWDUN�DEJHUROOW��(V�KDQGHOW�VLFK�EHL�GHP�*HVWHLQ�
XP�HLQH�hEHUJDQJVIRUP�PLW�VRZRKO�NDONLJ-NULVWDOOLQLVFKHU��DOV�DXFK�GRORPLWLVFKHU�$XVSUlJXQJ��
'HU�6WHLQ�HQWKlOW�HLQH�6FKLFKWIOlFKH��DXI�GHU�VLFK�PLW�+lPDWLW��EHU]RJHQH�&DO]LWNULVWDOOH�ILQGHQ��
'LHVH�� MHGRFK� QLFKW� GXUFKJlQJLJH�� 6FKLFKW� ZLUNWH� RIIHQEDU� ZlKUHQG� GHV� 7UDQVSRUWV� ZLH� HLQH�
Ä6ROOEUXFKVWHOOH³��(EHQVR�ILQGHQ�VLFK�GLH�I�U�GHUDUWLJH�*HVFKLHEH�RIW�W\SLVFKHQ�+RKOUlXPH�� 
�$XI�GHU�JHJHQ�EHUOLHJHQGHQ�6HLWH�OlVVW�VLFK�HLQ�VWDUN�YHUZLWWHUWHV�SDOlR]RLVFKHV�.RUDOOHQIUDJ�
PHQW� �7DEXODWD�� HUNHQQHQ�� (LQH� VWUDWLJUDSKLVFKH� (LQRUGQXQJ� LVW� RKQH� ZHLWHUJHKHQGH� 8QWHU�
VXFKXQJHQ�OHLGHU�QLFKW�P|JOLFK��'LHVEH]�JOLFKH�0LWWHLOXQJHQ�LQ�GHU�/LWHUDWXU�VLQG�UHFKW�VSlUOLFK��
%HUHLWV� +ඝඋඓඍ� ����� VHW]WH� VLFK� PLW� GHU� 3UREOHPDWLN� DXVHLQDQGHU�� REHUVLOXULVFKH� E]Z�� GHYR�
QLVFKH� 'RORPLWH� YRQHLQDQGHU� ]X� XQWHUVFKHLGHQ�� 'HQQRFK� VFKUHLEW� HU� IDVW� UHVLJQLHUHQG��
Ä)RVVLOOHHUH�'RORPLWJHVFKLHEH�RGHU�VROFKH�RKQH�EH]HLFKQHQGH�)RVVLOLHQ�VLQG�YRQ�lKQOLFKHQ�VL�
OXULVFKHQ�'RORPLWHQ� NDXP�]X�XQWHUVFKHLGHQ�³�(U� YHUZHLVW� DXI�2VWUDFRGHQ�DOV�P|JOLFKHQ� ,QGL�
NDWRU� I�U� GLH�(LQVWXIXQJ� LQ� GDV� REHUH�6LOXU��:HLWHUKLQ� QHQQW� HU� HLQH� HKHU� SODWWLJH�*HVWDOW� GHU�
*HVFKLHEH� DOV� +LQZHLV� DXI� HLQH� VROFKH� +HUNXQIW�� (EHQVR� VHW]W� HU� VLFK�PLW� GHU� 6FKZLHULJNHLW�
DXVHLQDQGHU��GDVV�I�U�GDV�%DOWLNXP�NHLQ�NODUHU�hEHUJDQJ�]ZLVFKHQ�GHP�REHUVWHQ�6LOXU�XQG�GHP�
XQWHUVWHQ� 'HYRQ� -� I�U� ZHOFKHV� HU� QRFK� GLH� DOWH� DQJHOVlFKVLVFKH� %H]HLFKQXQJ� Ä'RZQWRQLDQ³�
QXW]W� -�QDFK]XZHLVHQ� LVW��$XFK�DQGHUH�$XWRUHQ� �]�%��6උඐඝඔජ�������QHKPHQ�%H]XJ�DXI�GLHVH�
6FKZLHULJNHLW��=X�EHU�FNVLFKWLJHQ�LVW�]XGHP��GDVV�GLH�M�QJVWH�FKURQRVWUDWLJUDSKLVFKH�6HULH�GHV�
6LOXU��3ULGROLXP��HUVW������DXIJHVWHOOW�ZXUGH�XQG�VRPLW�GDV�6LOXU�LQ�lOWHUHU�/LWHUDWXU�PLW�GHP�/XG�
IRUGLXP�DXV�GHU�/XGORZ-6HULH�HQGHW� 
�,Q�GHU� GHP�9HUIDVVHU� ]XU�9HUI�JXQJ� VWHKHQGHQ�/LWHUDWXU� �%ඉකගඐඔඕථඝඛ�HW� DO�� ������ ������
6උඐඖඍඑඌඍක�������ILQGHQ�VLFK�HEHQIDOOV�QXU�ZHQLJH�+LQZHLVH�DXI�UHLQ�NDUERQDWLVFK-PDULQH� 
'HYRQ-*HVFKLHEH�� %ඉකගඐඔඕථඝඛ� HW� DO�� ����� JHEHQ� HLQH� hEHUVLFKW� ]XP� OHWWLVFKHQ� 'HYRQ��
'HPQDFK� ILQGHQ� VLFK� GHUDUWLJH� 6HGLPHQWH� LQ� HLQLJHQ� )RUPDWLRQHQ� GHV� XQWHUHQ� 2EHUGHYRQ�
�)UDVQLXP��� 6උඐඖඍඑඌඍක� ����� EHVFKUHLEW� HLQHQ� PDULQHQ� .DON� PLW� 6HHOLOLHQVWLHO-*OLHGHUQ� XQG�
VWHOOW� GLHVHQ� HEHQIDOOV� LQV� 2EHUGHYRQ�� MHGRFK� LQ� GDV� REHUH� �)DPHQQLXP��� ZHOFKHV� %ඉකගඐ-
ඔඕථඝඛ�HW�DO�������LQ�LKUHU�$UEHLW�QLFKW�EHWUDFKWHQ��'LHVH�PDULQHQ�%LOGXQJHQ�GHV�'HYRQ�ZHUGHQ�
L�G�5��PLW�GHU�7UDQVJUHVVLRQ�DXV�GHP�0RVNDXHU�%HFNHQ� LQ�9HUELQGXQJ�JHEUDFKW�� GLH� LP�PXW�
PD�OLFKHQ�/LHIHUJHELHW� GHV�*HVFKLHEHV� WHPSRUlU�–� XQG� LQIROJH�:HFKVHO� YRQ�7UDQV-� XQG�5H�
JUHVVLRQ� ZRKO� PHKUIDFK� LQQHUKDOE� GHV� 2EHUGHYRQ� -� 6FKHOIPHHU-%HUHLFKH� HQWVWHKHQ� OLH��
�6උඐඝඔජ� ������� :lKUHQG� )XQGH� GHU� GHYRQLVFKHQ� 6DOLQDUID]LHV� �]�%�� PLW� GHQ� W\SLVFKHQ�
Ä6DO]PDOHQ³�� DXV� GHQ� 5HJUHVVLRQVSKDVHQ� E]Z�� 'RORPLWH� PLW� )LVFKUHVWHQ� LQ� $SDWLW-(UKDOWXQJ�
KlXILJHU� DOV� *HVFKLHEHIXQGH� HUZlKQW� ZHUGHQ�� ILQGHQ� VLFK� QXU� ZHQLJH� )XQGPHOGXQJHQ� ]X�
PDULQHQ�)DXQHQHOHPHQWHQ��VSH]LHOO�.RUDOOHQ��$XI�GLH�.RUDOOHQDUPXW�YHUZHLVW�DXFK�+ඝඋඓඍ������ 
'HU�(LQWUDJ�YRQ�DULGHP�0DWHULDO�� GHU� VLFK� ]�%�� LP�+lPDWLW�EHU]XJ�GHV�&DO]LWV� ]HLJW�� NDQQ�DOV��
,QGLNDWRU� I�U� HLQH� N�VWHQQDKH� %LOGXQJ� JHVHKHQ� ZHUGHQ�� 'LHV� WULIIW� MHGRFK� VRZRKO� I�U� GLH�
+RFKSKDVH�GHU� NDOHGRQLVFKHQ�*HELUJVELOGXQJ�DP�(QGH�GHV�6LOXU� DOV� DXFK� I�U�GLH� NODVVLVFKH�
Ä2OG�5HG³�3HULRGH�LQQHUKDOE�GHV�'HYRQ�]X�� 
�'DVV�GDV�)XQGVW�FN�NHLQH�2VWUDFRGHQ�HQWKlOW��N|QQWH�P|JOLFKHUZHLVH�HLQ�$QKDOWVSXQNW�VHLQ��
GLHVHU�)DNW�LVW�MHGRFK�DOOHLQ�QLFKW�KLQUHLFKHQG��XP�GDV�6W�FN�]ZHLIHOVIUHL�LQ�GDV�REHUH�'HYRQ�]X�
VWHOOHQ��GD�DXFK�DQGHUH�8UVDFKHQ�I�U�GDV�)HKOHQ�YRQ�2VWUDFRGHQ�GHQNEDU�VLQG��bKQOLFKHV�JLOW�
I�U�GLH�ZHLWHUHQ�LQ�GHU�/LWHUDWXU�JHQDQQWHQ�Ä,QGL]LHQ³��ZLH�GLH�HKHU�NXJHOLJH�*HVWDOW�GHV�6WHLQV��
DEHU�DXFK�I�U�GLH�+RKOUlXPH�PLW�NDO]LWLVFKHQ�.ULVWDOOWDSHWHQ�� 
�(LQ� HUVWHU� 9HUJOHLFK� PLW� YRUOLHJHQGHQ� %HVFKUHLEXQJHQ� SDOlR]RLVFKHU� .RUDOOHQ� �VLHKH� :HE-
5HIHUHQ]HQ�/ඍඑඖඎඍඔඌඍක�XQG�$ඔඊඍකග��OlVVW�GLH�,QWHUSUHWDWLRQ�GHV�)XQGHV�DOV�IDYRVLWLGH�7DEXODWD��
DOV�P|JOLFK�HUVFKHLQHQ�� 
�'D�GLHVH�.RUDOOHQ� MHGRFK�DXIJUXQG� LKUHV�$XIWUHWHQV��EHU�JUR�H�=HLWUlXPH�GHV�3DOlR]RLNXPV�
NHLQ�VWUDWLJUDSKLVFKHU�$Q]HLJHU�VLQG��HUJHEHQ�VLFK�DXFK�GDUDXV�NHLQH�ZHLWHUHQ�$QKDOWVSXQNWH� 
 

------------------------------------------------------------------------------------------------------------------------------------------ 
$EE�����6�������$�DEJHUROOWHV�*HVFKLHEH�SRVWVLOXULVFKHQ�.RQJORPHUDWHV��%�)OLQWNRQJORPHUDW�� 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EE�����$�'RORPLWJHVFKLHEH�PLW�5HVW�HLQHU�IDYRVLWLGHQ�WDEXODWHQ�.RUDOOH�XQG�IUDJOLFKHQ�ZHLWHUHQ�.RUDO�
OHQUHVWHQ��UXQGH�6WUXNWXU��OLQNV�LP�%LOG�DQJHVFKQLWWHQ���%�'HWDLODXIQDKPH�GHU�UXQGHQ�6WUXNWXU�DXV�%LOG�$� 
'LH�$OWHUVVWHOOXQJ�GHV�*HVFKLHEHV�LVW�IUDJOLFK��P|JOLFKHUZHLVH�REHUHV�'HYRQ�� 

�$ 

%� 



�� 

 

'LH�'XUFKVLFKW�GHU�/LWHUDWXU�]XP�DQVWHKHQGHQ�'HYRQ�HUJDE��GDVV�5ඉඝඓඉඛ�	�7ඍඍඌඝඕථඍ������
I�U� (VWODQG� NHLQH� GHYRQLVFKHQ� .RUDOOHQ� HUZlKQHQ�� MHGRFK� ILQGHQ� VLFK� (UZlKQXQJHQ� GHYR�
QLVFKHU�.RUDOOHQ�XQG�6WURPDWRSRUHQ�DXV�(VWODQG�EHL�+එඖගඛ�HW�DO��������VLHKH�([FXUVLRQ�'��'H�
YRQLDQ�RI�6RXWK�(VWRQLD���)�U�/HWWODQG�VSULFKW�3ඉඓඍඞඑඑඝඛ��������]�%��DXI�6�������QXU�EHLOlXILJ�
YRQ�GHYRQLVFKHQ�7DEXODWD�� 
�,P�9HUJOHLFK�PLW�YHUVFKLHGHQHQ�*HVFKLHEHQ�GHV�6LOXUV�XQG�'HYRQV��URWJHIODPPWH�%H\ULFKLHQ�
NDONH�� *HVFKLHEH� PLW� VSLULIHULGHQ� %UDFKLRSRGHQ� XQG� 6DO]PDOHQ�� 'RORPLWH� PLW� )LVFKUHVWHQ�����
ZHOFKH�GHU�9HUIDVVHU�HQWODQJ�GHU�SROQLVFKHQ�2VWVHHN�VWH�JHVDPPHOW�KDW��RUGQHW�VLFK�GHU�)XQG�
YLVXHOO�DOV�HKHU�]XP�'HYRQ�JHK|UHQG�HLQ��6RPLW�VFKHLQW�HLQH�=XZHLVXQJ�LQV�REHUH�'HYRQ�]ZDU�
GXUFKDXV�P|JOLFK��PXVV�DEHU�OHW]WOLFK�YRUOlXILJ�XQHQWVFKLHGHQ�EOHLEHQ��'DKHU�XQG�DXIJUXQG�GHU�
6HOWHQKHLW�GHUDUWLJHU�)XQGH�ORKQW�HLQH�ZHLWHUH�%HDUEHLWXQJ��XP�GLH�VLFK�GHU�9HUIDVVHU�EHP�KHQ�
ZLUG� 
 
)OLQWNRQJORPHUDW��$EE����%� 
'HU�)XQG�ZHLVW�HLQH�*U|�H�YRQ�FD�����[����[����FP�DXI��,Q�HLQHU�VDQGLJ-VFKOXIILJHQ�0DWUL[��GLH�
SDUWLHOO� PLW� *ODXNRQLW� GXUFKVHW]W� LVW�� EHILQGHQ� VLFK� XQWHUVFKLHGOLFK� DEJHUROOWH� JUDXH� XQG�
VFKZDU]H�)OLQWH��YRQ�GHQHQ�HLQLJH�HLQH�JU�QGH�5LQGH�DXIZHLVHQ��VRZLH�0LOFKTXDU]H�XQG�3KRV�
SKRULWH��$X�HU�HWZDV�+RO]IOLWWHU� VRZLH� HLQLJHQ�ZHQLJHQ��QLFKW� QlKHU� LGHQWLIL]LHUEDUHQ�XQG� VHKU�
VWDUN�DEJHUROOWHQ�=DKQIUDJPHQWHQ��"��ZXUGHQ�REHUIOlFKOLFK�NHLQH�)RVVLOLHQ�YRUJHIXQGHQ� 
 
6උඐඝඔජ������EHVFKUHLEW� ]ZHL� 7\SHQ� YRQ�)OLQWNRQJORPHUDWHQ��GLH� VLFK� VRZRKO� SHWURJUDSKLVFK�
DOV�DXFK�YRQ�GHU�(QWVWHKXQJV]HLW�XQWHUVFKHLGHQ� 
7\S��� .RQJORPHUDWH� GHV� 3DOlR]lQV� DXV� JXW� JHUXQGHWHQ� )OLQWHQ� �:DOOVWHLQH�� LQ� HLQHU� VDQGLJ-

VFKOXIILJHQ�*UXQGPDVVH�PLW�*ODXNRQLW��'LHVH�QHQQW�HU�ÄSDOlR]lQH�3XGGLQJVWHLQH³� 
7\S�� 4XDU]-)HXHUVWHLQNRQJORPHUDWH� LQ� HLQHU� YHUNLHVHOWHQ� 0DWUL[� RKQH� *ODXNRQLW�� 3\ULW� XQG�

3KRVSKRULW��$XIJUXQG�HLQHV�FKDUDNWHULVWLVFKHQ�)RVVLOLQKDOWV�Ol�W�VLFK�GLHVHV�.RQJORPHUDW�
LQ�GHQ�=HLWUDXP�0LR]lQ�ELV�3OLR]lQ�VWHOOHQ��'LH�)OLQWH�HUUHLFKHQ�QLFKW�GHQ�$EUROOXQJVJUDG�
MHQHU�GHV�7\S��� 

 
5ඝඌඔඐ� ����� ELOGHW� HLQ� *HVFKLHEH� GHV� 7\SV� �� DE�� ZHOFKHV� HU� Ä3XGGLQJVWHLQ³� QHQQW� XQG�
ZHOFKHV�GHP�KLHU�EHVFKULHEHQHQ�)XQG�GXUFKDXV�QDKHNRPPW��(U�HUZlKQW�MHGRFK�NHLQH�'HWDLOV�
]XU�0DWUL[��VSH]LHOO�]XU�HYHQWXHOOHQ�*ODXNRQLW-)�KUXQJ��hEHUHLQVWLPPHQG�ILQGHQ�VLFK�LQ�GHU�/LW�
HUDWXU���6උඐඝඔජ�������5ඝඌඔඐ�������+LQZHLVH�DXI�GDV�JHPHLQVDPH�$XIWUHWHQ�YRQ�5KRPEHQ�
SRUSK\U�XQG�)OLQWNRQJORPHUDWHQ��'DV�$QVWHKHQGH� LVW� QLFKW�EHNDQQW��ZLUG� MHGRFK�DXIJUXQG�GHU�
9HUJHVHOOVFKDIWXQJ�XQG�)XQGYHUWHLOXQJ�LP�6NDJHUUDN�YHUPXWHW� 
�2ඊඛග�	�$ඖඛකඏඍ������EHULFKWHQ��HEHQIDOOV��EHU�HLQ�VROFKHV�.RQJORPHUDW��XQG�VWHOOHQ�HV�XQWHU�
%H]XJ�DXI�GLH�6FKLFKWHQIROJH�GHV�3DOlRJHQ�LQ�0HFNOHQEXUJ�9RUSRPPHUQ�LQV�8QWHU-(R]lQ��ZDV�
VLFK�JXW�LQ�GHQ�.RQWH[W�GHU�ZDKUQHKPEDUHQ�+lXIXQJ�DOWWHUWLlUHU�/RNDOJHVFKLHEH�LQ�*UR��5RJH�
HLQRUGQHW��$XFK�GLHVHV�6W�FN�ZHLVW�JUR�H�bKQOLFKNHLW�PLW�GHP�KLHU�YRUJHVWHOOWHQ�)XQG�DXI��OlVVW�
MHGRFK�HEHQIDOOV�NHLQ�*ODXNRQLW�HUNHQQHQ� 
�'HU�9HUIDVVHU�IUHXW�VLFK�GDKHU��EHU�0LWWHLOXQJHQ�]X�YHUJOHLFKEDUHQ�)XQGHQ��LQVEHVRQGHUH�KLQ�
VLFKWOLFK�GHU�)UDJHVWHOOXQJ�GHU�*ODXNRQLWI�KUXQJ� 

'DQNVDJXQJ 
 
'HU�9HUIDVVHU�GDQNW�VHKU�KHU]OLFK�GHU�)LQGHULQ�GHV�'RORPLWV��)UDX�+HLGUXQ�%UDFKPDQQ��I�U�GLH�
hEHUODVVXQJ�GHV�)XQGHV�]XU�ZHLWHUHQ�%HDUEHLWXQJ��:HLWHUKLQ�LVW�+HUUQ�'LHWPDU�6FKULHYHU�YRP�
1DWXUSDUN�0HFNOHQEXUJHU�6FKZHL]�XQG�.XPPHURZHU�6HH�I�U�GLH�ZLH� LPPHU�JXWH�2UJDQLVDWLRQ�
XQG�'XUFKI�KUXQJ�GHU�([NXUVLRQ�� VRZLH� GHP�:HUNVOHLWHU�+HUUQ�'LSO�-,QJ��+DUWPXW�6FKXOGW� I�U�
GLH�%HJOHLWXQJ�LQ�GHU�.LHVJUXEH�]X�GDQNHQ��+HUU�'LSO�-*HRO��$QGUHDV�%XGGHQERKP�VWHOOWH�GHP�
9HUIDVVHU�YHUVFKLHGHQH�8QWHUODJHQ�]XU�5HJLRQ�VRZLH�K\GURJHRORJLVFKH�6FKQLWWH�GHU�.LHVJUXEH�
*UR��5RJH�]XU�9HUI�JXQJ��'LH�+HUUHQ�*XQWKHU�*ULPPEHUJHU��:DFNHURZ���:�$��%DUWKRORPlXV�
�+DQQRYHU�� VRZLH� 6WHIIHQ� 6FKQHLGHU� �%HUOLQ�� JDEHQ� ZHUWYROOH� +LQZHLVH� ]XU� (LQRUGQXQJ� GHV�
'RORPLWV��(LQ�EHVRQGHUHU�'DQN�JLOW�DXFK�GHQ�7HLOQHKPHUQ�I�U�GLH�=XVWLPPXQJ��)RWRV�GHU�([NXU�
VLRQ�LQ�GHQ�$UWLNHO�DXI]XQHKPHQ�]X�G�UIHQ�� 



�� 

 

/LWHUDWXU 
 
$ඖඛකඏඍ� -� ����� ,QVHNWHQ� DXV� /LDVJHRGHQ� GHU� $KUHQVEXUJHU� *HVFKLHEHVLSSH� –� PLW� HLQHP�

$XVEOLFN� DXI� ORNDOH�$QUHLFKHUXQJHQ� YRQ�/LDVJHRGHQ� LQ�0HFNOHQEXUJ-9RUSRPPHUQ�–� $UFKLY�
I�U� *HVFKLHEHNXQGH� �� ������� >6උඐඉඔඔකඍඝගඍක-)HVWVFKULIW@�� ���-����� �� $EE��� �� 7DE��
*UHLIVZDOG� 

%ඉකගඐඔඕථඝඛ�:��5ඍඑඖඐඔඌ�&�ຽ�6ඔඋඐඍක�-������(LQ�GHYRQLVFKHV�6DQGVWHLQJHVFKLHEH�GHV�
2OG�5HG����3HWURJUDSKLH�XQG�'LDJHQHVH�-�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-�������7DI���
��$EE�����7DE���+DPEXUJ� 

%ඉකගඐඔඕථඝඛ�:��6ගඑඖඓඝඔඑඛ�*��(ඔඊකඉඋඐග� -�� /ඉඏඑඖඏ�3�ຽ�6උඐඖඍඑඌඍක�6������3HWURJUDSKLH�
XQG�)RVVLOEHVWDQG�HUUDWLVFKHU�.XJHOVDQGVWHLQH��'HYRQ��-�$UFKLY�I�U�*HVFKLHEHNXQGH����������
>6උඐඉඔඔකඍඝගඍක-)HVWVFKULIW@�����-�������7DI�����$EE�����7DE���*UHLIVZDOG�� 

%ඝඌඌඍඖඊඐඕ�$������*HRORJLVFKH�.DUWLHUXQJ�GHV�0DOFKRZHU�.UHLGHEH]LUNV�-��XQYHU|IIHQWOLFKWH�
(UNXQGXQJVGRNXPHQWDWLRQ� 

%ඝඌඌඍඖඊඐඕ� $� ����� )U�KMDKUVH[NXUVLRQ� ������ 'LH� 0HFNOHQEXUJLVFKH� 6FKZHL]�� /DQG�
VFKDIWVJHVFKLFKWH�XQG�–JHVFKLFKWHQ�–����6���PHKUHUH�$EE��X��7DE��� �*HRZLVVHQVFKDIWOLFKHU�
9HUHLQ�1HXEUDQGHQEXUJ�H�9���1HXEUDQGHQEXUJ�� 

*ඍඑඖඑගජ� (� ����� :DOOEHUJH� �2VHU��� 5�FNHQEHUJH� �'UXPOLQV�� XQG� =XQJHQEHFNHQ� LP�
QRUG|VWOLFKHQ�0HFNOHQEXUJ�-�=HQWUDOEODWW�I�U�0LQHUDORJLH��*HRORJLH�XQG�3DOlRQWRORJLH�������-
�����6WXWWJDUW� 

+එඖගඛ�2��$එඖඛඉඉක�/��0ථඖඖඑඓ�3�	�0ඍඑඌඔඉ�7��+UVJ��������7KH�6HYHQWK�%DOWLF�6WUDWLJUDSKLF�&RQ�
IHUHQFH�� $EVWUDFWV� DQG� )LHOG�*XLGH� ��WK� %DOWLF� 6WUDWLJUDSKLF�&RQIHUHQFH� -� ��-���0D\� ������
7DOOLQQ��(VWRQLD��-�����6���]DKOU��ILJ���7DOOLQQ��*HRORJLFDO�6RFLHW\�RI�(VWRQLD��� 

+ඝඋඓඍ�.� ����� (LQI�KUXQJ� LQ� GLH�*HVFKLHEHIRUVFKXQJ�� -� ���� 6��� ��� 7DI��� ��� $EE��� �� 7DE��� ��
.DUWHQ��2OGHQ]DDO��1HGHUODQGVH�*HRORJLVFKH�9HUHQLJLQJ��� 

.ඉගජඝඖඏ� *� �+UVJ��� ����� *HRORJLH� YRQ� 0HFNOHQEXUJ-9RUSRPPHUQ�� -� ���� 6��� ]DKOU�� $EE���
6WXWWJDUW���6FKZHL]HUEDUW¶VFKH�9HUODJVEXFKKDQGOXQJ��� 

/ඝඌඟඑඏ� $2� ����� $OWHU� XQG� +HUNXQIW� GHU� *HVFKLHEH� GHU� ÄSRVWVLOXULVFKHQ³� .RQJORPHUDWH� GHU�
*HVFKLHEHOLWHUDWXU� -�$UFKLY� I�U�*HVFKLHEHNXQGH��� ��������-��������$EE�����7DE���+DPEXUJ�
*UHLIVZDOG��� 

2ඊඛග�.�	�$ඖඛකඏඍ�-������'DV�*HVFKLHEHLQYHQWDU�GHU�.LHVJUXEH�*UR��5RJH�EHL�7HWHURZ��/NU��
5RVWRFN�–�*HVFKLHEHNXQGH�DNWXHOO�����������-������$EE�����7DE���+DPEXUJ�*UHLIVZDOG�� 

3ඉඓඍඞඑඑඝඛ� -� �����7KH�*HRORJ\� RI� WKH�%DOWLF�5HSXEOLFV��–� ����6��� ����$EE��� ��� )RWRV�� ���
7DE���5HJLVWHU��9LOQLXV��9LOQLXV�8QLYHUVLW\��*HRORJLFDO�6XUYH\�RI�/LWKXDQLD��,6%1�����-���-��
-��� 

5ඉඝඓඉඛ�$�	�7ඍඍඌඝඕථඍ�$������ �+UVJ���*HRORJ\�DQG�0LQHUDO�5HVRXUFHV�RI�(VWRQLD� -� ����6���
����$EE������3KRWRV�����7DE���7DOOLQQ�>,QVWLWXWH�RI�*HRORJ\@��(VWRQLDQ�$FDGHP\�3XEOLVKHUV��
,6%1�����-��-���-�� 

5ඝඌඔඐ�)������'DV�JUR�H�%XFK�GHU�6WUDQGVWHLQH��'LH�����KlXILJVWHQ�6WHLQH�DQ�1RUG-�XQG�
2VWVHH������6���]DKOU��7DI��X��$EE���.LHO�+DPEXUJ��:DFKKROW]-9HUODJ�� 

6උඐඖඍඑඌඍක�6������'HYRQ-*HVFKLHEH�DXV�GHU�8PJHEXQJ�YRQ�%HUOLQ�–�LQ��=ඟඉඖජඑඏ�0�	�/ඛඍක�
+� �+UVJ��� %HUOLQHU� %HLWUlJH� ]XU� *HVFKLHEHIRUVFKXQJ� –� ��-���� 7DI�� ��-���� �� $EE��� �� 7DE���
'UHVGHQ��&3UHVV�9HUODJ��� 

6උඐඝඔජ�:� ����� *HRORJLVFKHU� )�KUHU� I�U� GHQ� QRUGGHXWVFKHQ� *HVFKLHEHVDPPOHU�� -� ���� 6���
]DKOU��$EE��X��7DE���6FKZHULQ��FZ�9HUODJVJUXSSH��� 

 
 
:HE-5HIHUHQ]HQ� 
 
$ඔඊඍකග�5�SULYDWH�6DPPOHU-+RPHSDJH��6WXWWJDUW 
�����KWWS���ZZZ�SDODHR-RQOLQH�GH�G�VDPPOXQJ�GHYRQ�KWPO 
/ඍඑඖඎඍඔඌඍක�5������2QOLQH�/HKUPDWHULDO�Ä3DOlR]RLVFKH�.RUDOOHQ³��8QLYHUVLWlW�0�QFKHQ� 
�����KWWS���XVHUSDJH�IXEHUOLQ�GH�OHLQIHOGHU�SDODHRBGH�HGX�SDOVWUDW�UFLQWB�� 
�����%ORFN�B3DODHR]&RU/5�SGI 
 



�� 

 

3URWRNROO�GHU�����-DKUHVKDXSWYHUVDPPOXQJ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEH�
NXQGH�H�9��LQ�%LWWHUIHOG��6DFKVHQ�$QKDOW 

 
'DWXP��������������%HJLQQ��������8KU 
 
7HLOQHKPHU�����0LWJOLHGHU��LQNO��9RUVWDQG��RKQH�GLH�+HUUHQ�.��.UDXVH�XQG�-��.DOEH� 
 
 
723����(U|IIQXQJ��)HVWVWHOOXQJ�GHU�$QZHVHQKHLW�XQG�GHU� IULVWJHUHFKWHQ�(LQODGXQJ��*H�
QHKPLJXQJ�GHU�7DJHVRUGQXQJ��GXUFK�'U��)��5XGROSK�� 
 
'LH�9HUVDPPOXQJ�ZLUG�YRP�9RUVLW]HQGHQ�'U��)��5XGROSK�HU|IIQHW��HV�HUJHKW�GHU�+LQZHLV��GDVV�
*lVWH�ZLOONRPPHQ�VLQG��DEVWLPPXQJVEHUHFKWLJW�VLQG� MHGRFK�QXU�0LWJOLHGHU�GHU�*I*��=XU�)HVW�
VWHOOXQJ�GHU�$QZHVHQKHLW�ZLUG�HLQH�/LVWH�HUVWHOOW�� 
�'LH�IULVWJHPl�H�(LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�DQ�GLH�0LWJOLHGHU�ZLUG�IHVWJHVWHOOW� 
$XI�1DFKIUDJH�GXUFK�+HUUQ�'U��)��5XGROSK�HUIROJHQ�NHLQH�:�QVFKH�EH]�JOLFK�HLQHU�bQGHUXQJ�
DQ�GHU�7DJHVRUGQXQJ��GLH�7DJHVRUGQXQJ�ZLUG�YRQ�GHQ�DQZHVHQGHQ�0LWJOLHGHUQ�HLQVWLPPLJ�����
-D-6WLPPHQ��NHLQH�(QWKDOWXQJHQ��DQJHQRPPHQ� 
 
 
723����*HQHKPLJXQJ�GHV�3URWRNROOV�GHU� ���� -DKUHVKDXSWYHUVDPPOXQJ� LP�5DKPHQ�GHU�
-DKUHVWDJXQJ������LQ�)HKUHQE|WHO��DEJHGUXFNW�LQ�*HVFKLHEHNXQGH�DNWXHOO���������6����II���
$XJXVW�������6�������1RYHPEHU������ 
 
'DV�3URWRNROO�GHU�����-DKUHVKDXSWYHUVDPPOXQJ�ZLUG�HLQVWLPPLJ�����-D-6WLPPHQ��HLQHU�(QWKDO�
WXQJ��JHQHKPLJW� 
 
 
723����5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV 
 
'U��)��5XGROSK�EHULFKWHW��EHU�GLH� OHLFKW� U�FNOlXILJH�0LWJOLHGHUHQWZLFNOXQJ�����0LWJOLHGHU�KDEHQ�
JHN�QGLJW����0LWJOLHGHU�ZXUGHQ�ZHJHQ�PHKUHUHU�QLFKW�EH]DKOWHU�0LWJOLHGVEHLWUlJH�DXVJHVFKORV�
VHQ�RGHU�ZHLO�GLH�GHU]HLWLJ�DNWXHOOH�$GUHVVH�QLFKW�PHKU�HUPLWWHOW�ZHUGHQ�NRQQWH��'LH�$Q]DKO�GHU�
1HXPLWJOLHGHU�EHWUlJW����'LH�GHU]HLWLJH�*HVDPW]DKO�GHU�0LWJOLHGHU�EHWUlJW������GLH�VLFK�ZLH�IROJW�
YHUWHLOHQ� 
 

 
 

Ordentliche Mitglieder (35,00 ¼ ) 223 

Tauschpartner   39 

Ehepaare (45,00 ¼ )   21 

       "        (Partner)    21 

Ordentl. Mitglieder ermäßigt   (15,00 ¼ )   22 

Ehrenmitglieder, Vorstand    19 

Ehepartner, Vorstand      1 

Zusammen  346 



�� 

 

'HU� 9RUVWDQG� GHU� *HVHOOVFKDIW� JHGHQNW� GHU� YHUVWRUEHQHQ�0LWJOLHGHU� 'U��:ROIJDQJ�:HLWVFKDW��
:HUQHU�.��:HLGHUW�XQG�.ODXV�9|JH��=X�(KUHQ�GHU�9HUVWRUEHQHQ�ZLUG�GXUFK�GLH�$QZHVHQGHQ�
HLQH�6FKZHLJHPLQXWH�HLQJHOHJW� 
 
'U��)��5XGROSK�YHUGHXWOLFKW��GDVV�LQ�=XNXQIW�YHUVWlUNW�0LWJOLHGHUZHUEXQJ�DXV�GHQ�HLQ]HOQHQ�*I*
-6HNWLRQHQ�HUIROJHQ�PXVV�� XP�GHU�hEHUDOWHUXQJVSUREOHPDWLN� LQ� GHU�*HVHOOVFKDIW� HQWJHJHQ� ]X�
ZLUNHQ��0LWJOLHGHUZHUEXQJ�NDQQ�KLHU�DXI�9HUDQVWDOWXQJHQ�GHU�HLQ]HOQHQ�6HNWLRQHQ�HUIROJHQ��(V�
ZXUGHQ�QHXH�)O\HU�DQJHIHUWLJW��'LH�0LWJOLHGHU�ZHUGHQ�JHEHWHQ��VLFK�EHLP�9RUVWDQG�]X�PHOGHQ��
GLH�)O\HU�XQG�ZHLWHUHV� ,QIRUPDWLRQVPDWHULDO�ZLH�]�%��8UNXQGHQ�I�U�6FKXONODVVHQ�ZHUGHQ�EHUHLW�
JHVWHOOW� 
�(LQ�0LWJOLHG�EDW�GDUXP��GLH�'DUVWHOOXQJ�GHU�0LWJOLHGHU�]X�HUZHLWHUQ��GD�]�%��GDV�.UHLGHPXVHXP�
5�JHQ� DOV� ,QVWLWXWLRQ� 0LWJOLHG� GHU� *HVHOOVFKDIW� LVW�� ,Q� =XNXQIW� VROOHQ� NRUSRUDWLYH� 0LWJOLHGHU�
�,QVWLWXWH��0HVVHQ�HWF���LQ�GHU�7DEHOOH�]XP�0LWJOLHGHUVWDQG�JHVRQGHUW�DXIJHI�KUW�ZHUGHQ� 
 
'HU�6DPPOXQJVEHDXIWUDJWH�'��3LWWHUPDQQ�VWHOOW�GHQ�6WDQG�GHU�'LJLWDOLVLHUXQJ�GDU��(V�ZXUGH�PLW�
GHU� (UIDVVXQJ� GHU� 6DPPOXQJ� �EHU� 'LJLFXOW� EHJRQQHQ�� 'HU� 3UR]HVV� LVW� UHFKW� DXIZHQGLJ� XQG�
NRPPW�ODQJVDP�YRUDQ��'DV�OLHJW�]�7��DXFK�GDUDQ��GDVV�GLH�%HVWLPPXQJ�O�FNHQKDIW�LVW��'LH�6W��
FNH�ZHUGHQ�SKRWRJUDSKLVFK�JHVLFKHUW��'LH�)RWRV�VLQG�DOOHUGLQJV�QLFKW�SXEOLNDWLRQVIlKLJ� 
�'LH�5DXPVLWXDWLRQ� LVW�VWDELO�XQG�GLH�*I*�ZLUG�QDFK�GHP�8P]XJ� LQ�GDV�QHXH�*HElXGH�HLQHQ�
5DXP�XQG�3ODW]�I�U�GLH�6DPPOXQJ�HUKDOWHQ� 
�)UDX�3URI��+LQ]-6FKDOOUHXWHU�EHULFKWHWH��GDVV�GLH�(UIDVVXQJ�GHU�$UFKLY-6DPPOXQJ�LQ�*UHLIVZDOG�
GHU]HLW�RIIHQ�LVW��GD�GLH�.XVWRGLQ��GLH�'LJLFXOW�EHWUHXW�KDW��YHUVWRUEHQ�VHL� 
 
'U��)��5XGROSK�EHULFKWHW��EHU�GDV�WUDGLWLRQHOOH�1HXMDKUVWUHIIHQ�GHU�*I*��GDV�HLQHP�%UDXFK�GHU�
*I*)�IROJW��,P�OHW]WHQ�-DKUHVZHFKVHO�KDEHQ�GDUDQ�HWZD����3HUVRQHQ�WHLOJHQRPPHQ�� 
�:HLWHUKLQ� LVW�GLH�*I*��EHU�GHQ�&LWL]HQ�6FLHQFH�9HUEXQG�1RUGGHXWVFKODQG�DXI�GHU�0LQHUDOLHQ�
PHVVH�+DPEXUJ�YHUWUHWHQ��:LU�ZHUGHQ�GDEHL�YRQ�GHU�0HVVH�JHVSRQVHUW��'LH�0LNURSDOlRQWROR�
JHQ�ZDUHQ�GLHVHV�0DO�OHLGHU�QLFKW��GDEHL��'HU�6WDQG�KDWWH�WURW]�JXWHQ�:HWWHUV��YHUNDXIVRIIHQHP�
:RFKHQHQGH�XQG�6SHUUXQJHQ�YRU�GHP�2(&'-*LSIHO�HLQHQ�JXWHQ�=XODXI��$P�)UHLWDJ�ZDUHQ�EH�
UHLWV�UG������6FK�OHU�DXI�GHU�0HVVH��,Q�GLHVHP�-DKU�VROO�GLH�0HVVH�XPJHEDXW�ZHUGHQ��VR�GDVV�
HV�HLQH�(YHQW�,QIRKDOOH�XQG�LQ�H[WUD�9HUNDXIVKDOOHQ�JHEHQ�VROO� 
'LH�*I*-6HNWLRQHQ�KDEHQ�DP�7DJ�GHV�*HRWRSV�PLW���9HUDQVWDOWXQJHQ�LQ�1RUGGHXWVFKODQG�WHLO�
JHQRPPHQ� 
�'LH�7HLOQDKPH�DQ�GHU�/DQJHQ�1DFKW�GHU�0XVHHQ�LP�*HRPDWLNXP�NDP�EHLP�3XEOLNXP�JXW�DQ��
1HEHQ�XQV�ZDUHQ�DXI�GLH�0LNUR-3DOlRQWRORJHQ�GHV�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQV�GDEHL� 
 
'LH�*I*�YHU]HLFKQHW�ZHLWHUKLQ����-����=XJULIIH�SUR�0RQDW� 

 
 
)�U�GHQ�=HLWUDXP�-XOL������ELV�0lU]������NRQQWHQ�ZLU��������%HVXFKHU�PLW��������6HLWHQDXIUX�
IHQ�DXI�XQVHUHU�+RPHSDJH�YHU]HLFKQHQ������$XIUXIH�SUR�%HVXFKHU���'LH�PHLVWHQ�$XIUXIH�HUIROJ�
WHQ�YRQ�6WDQGRUWHQ�LQ�GHU�%5'��DEHU�DXFK�DXV�GHQ�86$��GHQ�1LHGHUODQGHQ�XQG�GHU�7VFKHFKL�
VFKHQ�5HSXEOLN��(UVWDXQOLFKHUZHLVH�VLQG�NDXP�=XJULIIH�DXV�'lQHPDUN�]X�YHU]HLFKQHQ� 



�� 

 

'LH�=XJULIIV]DKOHQ�VWHLJHQ�GHXWOLFK�XQG�NRQWLQXLHUOLFK��GLH�)UHTXHQWLHUXQJ�XQVHUHU�+RPHSDJH�LVW�
I�U�HLQHQ�VSH]LDOLVLHUWHQ�6SDUWHQYHUHLQ�VHKU�JXW��%HVRQGHUV�JXW�DQJHQRPPHQ�LVW�XQVHU�$QJHERW�
GLH�HUVWHQ�-DKUJlQJH�YRQ�*HVFKLHEHNXQGH�DNWXHOO�]XP�IUHLHQ�'RZQORDG�YHUI�JEDU�]X�PDFKHQ��
+LHU�KDEHQ�ZLU�DXFK�HLQ�KRKHV�LQWHUQDWLRQDOHV�,QWHUHVVH�EHREDFKWHQ�N|QQHQ��(LQLJH�+HIWH�ZXU�
GHQ�ELV�]X�������0DO�KHUXQWHUJHODGHQ�� ,P�6FKQLWW� VLQG�HV�������GRZQORDGV��(V�ZHUGHQ�DXFK�
HLQLJH�6RQGHUKHIWH�VRZLH�$I*�HLQJHVFDQQW� 
 
'RZQORDG]DKOHQ�GHU�HUVWHQ����-DKUJlQJH�YRQ�*HVFKLHEHNXQGH�DNWXHOO� 

 
 
 
$XV�GHU�5HGDNWLRQ�GHV�$UFKLY�I�U�*HVFKLHEHNXQGH��$I*��LQIRUPLHUW�3URI��'U��,��+LQ]-6FKDOOUHXWHU�
�EHU� $NWXHOOHV�� +HIW� �� OLHJW� YRU�� 'DV� +HIW� �� VWHKW� LQKDOWOLFK�� (V� JLEW� ���� $ERQQHQWHQ� XQG� ���
7DXVFKSDUWQHU�� (V� ZLUG� QRFKPDOV� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� 3XEOLNDWLRQHQ�� GLH� ZLU� YRQ�
7DXVFKSDUWQHUQ�GHV�$I*�HUKDOWHQ�� �QHEHQ�XQVHUHU�XPIDQJUHLFKHQ�%LEOLRWKHN��DOOHQ�0LWJOLHGHUQ�
DQ�GHQ�6WDQGRUWHQ�+DPEXUJ�RGHU�*UHLIVZDOG�]XU�9HUI�JXQJ�VWHKHQ� 
 
$XV�GHU�5HGDNWLRQ�YRQ�*HVFKLHEHNXQGH�DNWXHOO� LVW�GHU�DNWXHOOH�6WDQG��+HIW���������� OLHJW�YRU��
I�U�+HIW����������LVW�IHUWLJ��'U��)��5XGROSK�EDW�GDUXP��ZHLWHUKLQ�7H[WH�–�DXFK�N�U]HUH�-�+DOEVHL�
WHQWH[WH��([NXUVLRQVEHULFKWH�XQG�lKQOLFK� ,QWHUHVVDQWHV�–� HLQ]XUHLFKHQ��GDPLW� GLH�+HIWH�JHI�OOW�
ZHUGHQ�N|QQHQ� 
 
'U�� )�� 5XGROSK� JLEW� GLH� *HVFKLHEH� GHV� -DKUHV� ����� EHNDQQW�� )�U� GLH� NULVWDOOLQHQ�*HVFKLHEH�
ZXUGH�GHU�3DVNDOODYLNSRUSK\U�DXVJHZlKOW��GHU�LP�6�GRVWHQ�6FKZHGHQV�DQVWHKW��'DV�6HGLPHQ�
WlUJHVFKLHEH� ����� LVW� GDV� MXUDVVLVFKH� .HOORZD\-*HVFKLHEH�� 0�� .XWVFKHU� PHUNW� DQ�� GDVV� GLH�
9HU|IIHQWOLFKXQJ�GHU�:DKO�LP�$SULO�UHFKW�VSlW�VHL�XQG�VR�GLH�YHUEOHLEHQGH�=HLW�LP�-DKU�VHKU�NXU]�
VHL��'LH�%HNDQQWJDEH�DXI�GHP�1HXMDKUVHPSIDQJ�ZXUGH�ELVKHU�QLFKW�YHU|IIHQWOLFKW��(V�ZLUG�GD�
KHU�DQJHUHJW��GLH�*HVFKLHEH�GHV�-DKUHV�LQ�:DQNHQGRUI�LP�+HUEVW�IHVW]XOHJHQ�XQG�PLW�GHP�IRO�
JHQGHQ�+HIW��P|JOLFKVW�YRU�-DKUHVHQGH��LQ�*D�EHNDQQW�]X�PDFKHQ� 
 
8��0DWWHUQ�JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�)LQDQ]HQ�GHU�*HVHOOVFKDIW�XQG�GHQ�.DVVHQEHVWDQG� 
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723����%HULFKW�GHU�.DVVHQSU�IHU 
 
'LH�.DVVHQSU�IHU�+HULEHUW�6FKZDQGW�XQG�%HUQG�+DDVH�EHVWlWLJHQ�GLH�RUGQXQJVJH-Pl�H�)�K�
UXQJ�YRQ�.DVVH�XQG�%�FKHUQ� 
 
 
723����(QWODVWXQJ�GHV�9RUVWDQGHV 
 
(LQ�0LWJOLHG�EHDQWUDJW�GLH�(QWODVWXQJ�GHV�9RUVWDQGHV��'HU�$QWUDJ�DXI�(QWODVWXQJ�GHV�9RUVWDQ�
GHV�ZLUG�PLW���(QWKDOWXQJHQ�HLQVWLPPLJ�HUWHLOW� 
 
 
723����:DKO�GHV�.DVVHQSU�IHUV 
 
1DFK�GHQ�5HJHOQ�VFKHLGHW�GHU����.DVVHQSU�IHU�DXV��XQG�GHU����.DVVHQSU�IHU� U�FNW�QDFK��$OV�
QHXHU����.DVVHQSU�IHU�ZLUG��PLW�HLQHU�(QWKDOWXQJ��3HWHU�6LHUDX�HLQVWLPPLJ�JHZlKOW� 
 
 
7RS����:HLWHUH�YRP�9RUVWDQG�RGHU�0LWJOLHGHUQ�HLQJHUHLFKWH�7DJHVRUGQXQJVSXQNWH 
 
6DW]XQJVlQGHUXQJ�HLQJHEUDFKW�YRP�9RUVWDQG� 
0LW�GHU�9HUJDEH�GHU�+XFNH-0HGDLOOH� LQ�GLH�6DW]XQJ���������ZDU� IHVWJHOHJW�ZRUGHQ��GDVV�GLH�
09��EHU�GLH�9HUJDEH�HQWVFKHLGHW��'LHV�KDW�VLFK�DOV�QLFKW�SUDNWLNDEHO�KHUDXVJHVWHOOW��'HU�9RU�
VWDQG�EHDQWUDJW��GDVV�GLH�(QWVFKHLGXQJ��EHU�GLH�9HUJDEH�GXUFK�GHQ�9RUVWDQG�HUIROJW��'HU�7H[W�
ZXUGH�LQ�*D��������)HEUXDU�������6�����DEJHGUXFNW� 
 
 
 

Einnahmen EUR Ausgaben EUR 

Beiträge  9.329,00 Kosten Ga 6.046,82 

Spenden  1.241.03 Kosten AfG  1.808,30 

Einzelverkauf  6,00 Diverse Kosten 803,54 

Erlöse Archiv 2.031,45 Gewinn 3.948,82 

Summe  12.607,48 Summe 12.607,48 

Bestandsrechnung EUR Aufteilung Banken & Kasse EUR 

Bank & Kasse 01.01.2016 21.034,09 HypoVereinsbank  24.801,01 

+ Einnahmen 2016 12.607,48 Kasse 172,90 

Ausgaben 2016 8.658,66    

Bank & Kasse 31.12.2016 24.982,91 Summe 31.12.2016 24.982,91 
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$OW� 
������.XUW-+XFNH-0HGDLOOH 
Ä)�U� KHUDXVUDJHQGH� /HLVWXQJHQ� DXI� GHP�*HELHW� GHU� *HVFKLHEHNXQGH�� GHUHQ� 3RSXODULVLHUXQJ�
XQG� GHU� GD]X� JHK|UHQGHQ� 1DFKZXFKVDUEHLW� NDQQ� GLH� .XUW-+XFNH-0HGDLOOH� YHUOLHKHQ� ZHUGHQ��
hEHU�9RUVFKOlJH�GHV�9RUVWDQGHV�RGHU�YRQ�0LWJOLHGHUQ�]XU�9HUOHLKXQJ�HQWVFKHLGHW�GLH�0LWJOLH�
GHUYHUVDPPOXQJ�³ 
 
bQGHUXQJVYRUVFKODJ�GHV�9RUVWDQGHV� 
������.XUW-+XFNH-0HGDLOOH 
Ä)�U� KHUDXVUDJHQGH� /HLVWXQJHQ� DXI� GHP�*HELHW� GHU� *HVFKLHEHNXQGH�� GHUHQ� 3RSXODULVLHUXQJ�
XQG� GHU� GD]X� JHK|UHQGHQ� 1DFKZXFKVDUEHLW� NDQQ� GLH� .XUW-+XFNH-0HGDLOOH� YHUOLHKHQ� ZHUGHQ��
hEHU� 9RUVFKOlJH� GHV� 9RUVWDQGHV� RGHU� YRQ� 0LWJOLHGHUQ� ]XU� 9HUOHLKXQJ� HQWVFKHLGHW� GHU� 9RU�
VWDQG�³ 
 
'LHVHU�%HVFKOXVV�ZXUGH�HLQVWLPPLJ�PLW���--D�6WLPPHQ�DQJHQRPPHQ� 
 
 
723����9HUVFKLHGHQHV 
 
'U��)��5XGROSK�EHULFKWHWH��EHU�GLH�9HUDEVFKLHGXQJ�GHV�QHXHQ�.XOWXUJXWVFKXW]JHVHW]HV��0LW�%H�
]XJ�DXI�)RVVLOLHQ�XQG�6WHLQH�ZXUGH�GDV�*HVHW]�HQWVFKlUIW��$P�(QGH�GHV�����6HLWHQ�VWDUNHQ�
*HVHW]HV�ZLUG�DXI���6HLWHQ�GLH�*HRORJLH�DEJHKDQGHOW��'HU�/LQN�]XP�*HVHW]�VROO�DXI�GHU�+RPH�
SDJH�HLQJHVWHOOW�ZHUGHQ��'U��)��5XGROSK�KDW�DXFK�QRFK�JHGUXFNWH�([HPSODUH�DE]XJHEHQ� 
 
*��6FK|QH�EHULFKWHWH��EHU�GHQ�6FKULIWHQWDXVFK��GHU�VLFK�PLW�HLQLJHQ�3DUWQHUQ�VHKU� LQWHUHVVDQW�
JHVWDOWHW�� %HLVSLHOVZHLVH� KDW� GDV�0XVHXP� I�U�0LQHUDORJLH� XQG�*HRORJLH� LQ� 'UHVGHQ� GLH� *I*�
%LEOLRWKHN�]XU�JHRORJLVFKHQ�/LWHUDWXU�6DFKVHQV�DXVJHZHUWHW�� 
�*��6FK|QH�YHUZLHV�DXFK�DXI�GLH�.DHUOHLQ-%LEOLRJUDSKLH��GLH��������=LWDWH�DXI�������6HLWHQ�XP�
IDVVW�� ,QVJHVDPW�KDEHQ� UG�� ����/HXWH�GDUDQ�PLWJHDUEHLWHW��'LH�%LEOLRJUDSKLH� LVW� YRQ�GHU�*I*-
+RPHSDJH�KHUXQWHUODGEDU��(V�ZXUGH�QRFK�HLQPDO�DXI�GLH�VHKU�SUDNWLVFKH�+DQGKDEXQJ�YHUZLH�
VHQ� 
 
'U��)��5XGROSK�EHULFKWHWH�]XP�6FKOXVV��GDVV�GHU�9HUHLQ� MHW]W�HLQH�%HWULHEVKDIWSIOLFKWYHUVLFKH�
UXQJ�I�U�GLH�0LWJOLHGHU�XQG�%HVXFKHU�I�U�9HUDQVWDOWXQJHQ�XQG�([NXUVLRQHQ�DEJHVFKORVVHQ�KDW��
'LHVH�WULWW�HLQ�EHL�([NXUVLRQHQ�LP�5DKPHQ�GHU�*I*��'LH�9HUIDKUHQVZHLVH��ZLH�GLH�6HNWLRQHQ�XQ�
WHU�GLH�9HUVLFKHUXQJ�IDOOHQ��ZLUG�LQ�*D�XQG�DXI�GHU�+RPHSDJH�YHU|IIHQWOLFKW� 
 
723����)HVWOHJXQJ�GHU�-DKUHVWDJXQJ����� 
 
'LH� -DKUHVWDJXQJ� ����� ILQGHW� YRP� ���-����������� LQ� 5DEHQ-6WHLQIHOG�� 0HFNOHQEXUJ-
9RUSRPPHUQ�VWDWW��'LH�6HNWLRQ�:HVW-0HFNOHQEXUJ�IHLHUW�LKU���-MlKULJHV�-XELOlXP��(V�JLEW�GRUW���
+RWHOV�XQG�HLQ�*HPHLQGHKDXV�PLW�3ODW]�I�U�����3HUVRQHQ��'LH�([NXUVLRQ�NDQQ�DXI�GLH�,QVHO� 
3RHO�JHKHQ��ZR�0DWHULDO�GHU�$ODQGV-,QVHOQ�XQG�8PJHEXQJ�]X� ILQGHQ� LVW��$P�6FKZHULQHU�6HH�
EHILQGHW�VLFK�HLQ�*HRORJLVFKHV�0XVHXP�PLW�1DWXUVWHLQPDQXIDNWXU�XQG�EHVRQGHUV�VHKHQVZHU�
WHP�%HVWDQG�DQ�6WHUQEHUJHU�*HVWHLQ�� 
 
'LH�7DJXQJ������VROO�LQ�1HXEUDQGHQEXUJ�VWDWWILQGHQ� 
 
'LH�0LWJOLHGHUYROOYHUVDPPOXQJ�HQGHW�XP�������8KU� 
 
 
�������������������������������������������������������������������������������������������������������������8��0DWWHUQ��3URWRNROOI�KUHU� 
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*I*--DKUHVWDJXQJ�XQG�([NXUVLRQ�YRP����-������������LQ�%LWWHUIHOG 
 
0LW�GHU�6WDGW�%LWWHUIHOG�LQ�6DFKVHQ-$QKDOW�YHUELQGHW�PDQ�ODQGOlXILJ�QRFK�GHQ�%UDXQNRKOHQWDJH�
EDX�XQG�GLH�&KHPLHLQGXVWULH��9HUJHVVHQ�VLQG�GLH�$JID�)LOP-�XQG�)DUEHQZHUNH��GHU�/XIWVFKLII�
EDX�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�VRZLH�GLH�*UHEELQHU�:HUNH��GHUHQ�=LHJHO�XQG�7HUUDNRWWHQ�
LP�����-DKUKXQGHUW�LQ�DOOHU�:HOW��]�%��GHP�3DULVHU�%DKQKRI�YHUEDXW�ZXUGHQ�� 
�:HQLJHU�DOV�]ZHL�-DKU]HKQWH�EHQ|WLJWH�GLH�6WDGW�%LWWHUIHOG��XP�QDFK�GHP�Y|OOLJHQ�=XVDPPHQ�
EUXFK� LKUHU�*UR�EHWULHEH�ZLHGHU�]X�GHQ�EHGHXWHQGVWHQ�:DFKVWXPVVWDQGRUWHQ� LQ�2VWGHXWVFK�
ODQG�DXI]XVWHLJHQ�XQG�VLFK�GDEHL�]X�HLQHU�OHEHQV-�XQG�OLHEHQVZHUWHQ�6WDGW�]X�HQWZLFNHOQ��+HX�
WH�EHKHLPDWHW�GLH�6WDGW�GHQ�IOlFKHQPl�LJ�JU|�WHQ�HXURSlLVFKHQ�&KHPLH-3DUN�XQG�VLH�LVW�+HL�
PDW�GHV�LQWHUQDWLRQDOHQ�=HQWUXPV�GHU�6RODULQGXVWULH� 
�'XUFK�GLH�)OXWXQJ�GHV�7DJHEDXUHVWORFKV�Ä*RLW]VFKH³�HQWVWDQG�HLQH����NP��JUR�H�6HHQODQG�
VFKDIW��'RUW�EHILQGHQ�VLFK�GLH�Ä:DVVHUIURQW³��HLQ�1DWXU-�XQG�)UHL]HLWSDUDGLHV�PLW�6HHSURPHQD�
GH��HLQ�+DIHQ��GHU�3HJHOWXUP�XQG�PHKUHUH�%DGHVWUlQGH� 
,�P�:DVVHU]HQWUXP�%LWWHUIHOG�IDQG�GLH�GLHVMlKULJH�0LWJOLHGHUYHUVDPPOXQJ�VWDWW��9RUDXVJHJDQ�
JHQ�ZDU�DP�)UHLWDJ�GLH�([NXUVLRQ�LQ�GHQ�QRFK�DNWLYHQ�%UDXQNRKOHWDXEHEDX�GHU�0,%5$*�� 
�,P�0LWWHOGHXWVFKHQ�%UDXQNRKOHUHYLHU�ODJHUQ�QRFK�UG����0LOOLDUGHQ�7RQQHQ�ZLUWVFKDIWOLFK�JHZLQQ�
EDUHU�5RKEUDXQNRKOH��0,%5$*�EDXW�LQ�GHQ�7DJHEDXHQ�3URIHQ��6DFKVHQ-$QKDOW��XQG�9HUHLQLJ�
WHV�6FKOHHQKDLQ��6DFKVHQ��MlKUOLFK�ELV�]X����0LOOLRQHQ�7RQQHQ�5RKEUDXQNRKOH�DE�� 
�'LH� NQDSS� ��� 7HLOQHKPHU� ZXUGHQ� YRQ� GHP� /HLWHU� GHU� gIIHQWOLFKNHLWVDUEHLW�� +HUUQ� $QGUHDV�
2KVH�XQG�VHLQHQ�.ROOHJHQ�HPSIDQJHQ��0LW�GHP�07:��HLQHP�JHOlQGHJlQJLJHQ�0DQQVFKDIWV�
EXV��JLQJ�HV�]XQlFKVW�]XP�$XVVLFKWVSXQNW�DP�7DJHEDXUDQG��ZR�ZLU�HUVWH� ,QIRUPDWLRQHQ�XQG�
HLQHQ�%OLFN� LQ�GLH�:HLWHQ�GHV�7DJHEDXV�3URIHQ�HUKLHOWHQ��%HL�ZHLWHUHQ�%HVLFKWLJXQJVSXQNWHQ�
NRQQWHQ�ZLU�GRUW�DEJHODJHUWH�*HVFKLHEH�EHJXWDFKWHQ��'DUXQWHU�ZDUHQ�DXFK�]ZHL�VHKU�VFK|QH��
DQ���6HLWHQ�YRP�(LV�JHVFKOLIIHQH�*HVFKLHEH�]X�VHKHQ��(LQ�ZHLWHUHU�6WRSS�I�KUWH�XQV�]X�GHP�
6FKDXIHOUDGEDJJHU�Ä����³��GHU�QDFK�HLQHU�ZHLWHUHQ�KDOEHQ�6WXQGH�$EEDX�VWLOOJHOHJW�ZXUGH��XP�
GDQQ�ZHQLJH�7DJH�VSlWHU�]X�HLQHP�QHXHQ�$EEDXIHOG�JHEUDFKW�]X�ZHUGHQ��'LHVHV�6FKDXVSLHO�
NRQQWHQ�ZLU�MHGRFK�OHLGHU�QLFKW�HUOHEHQ� 
�+LJKOLJKW�ZDU�]XP�$EVFKOXVV�HLQ�3URILO�YRQ�$EODJHUXQJHQ�GHU�OHW]WHQ���(LV]HLWHQ�LP�7DJHEDX�
6FKOHHQKDLQ-3HUHV�–�XQWHQOLHJHQG�PLW�PHKUHQ�0HWHUQ�0lFKWLJNHLW�(OVWHU��GDU�EHUOLHJHQG�6DDOH�
,�XQG�6DDOH�,,��VRZLH�GDU�EHU�GLH�:HLFKVHO-(LV]HLW��JHIROJW�YRQ�HLQHU�VFKPDOHQ�4XDUWlU�EHUGH�
FNXQJ��$EE����$�� 
�+HUU�2KVH�EHULFKWHWH��GDVV�HU�LQ�GHQ�ODQJHQ�-DKUHQ��GLH�HU�KLHU�WlWLJ�LVW��DXFK�LPPHU�ZLHGHU�6L�
OXU-*HVFKLHEH�EHUJHQ�NRQQWH��8QG�MHGHV�QHXH�$EEDXIHOG�ZLUG�VWHWV�LQWHQVLY�DXI�$UWHIDNWH�DEJH�
VXFKW� 
�=X�GHQ�9RUWUlJHQ�DP�)ROJHWDJ�ZDUHQ�NQDSS����%HVXFKHU�JH]lKOW��'LH�9RUWUlJH�HQWKLHOWHQ�GLH�
IROJHQGHQ�7KHPHQ��Ä=ZLVFKHQ�Ä%DFNHQVWHLQ³�XQG�Ä7DXEHQHL³�–�)LQGOLQJH�XQG�JUR�H�6WHLQH� LP�
*HRWRSNDWDVWHU�YRQ�6DFKVHQ-$QKDOW³�YRQ�.��6FKXEHUWK��-�Ä$NWXHOOH�(QWZLFNOXQJHQ�GHU�4XDUWlU�
IRUVFKXQJ�LQ�0LWWHOGHXWVFKODQG³�YRQ�'U��6��:DQVD��-�Ä0LNURIRVVLOLHQ�DXV�VLOXULVFKHQ�*HVFKLHEHQ�
–�PLW�HLQHP�XQEHNDQQWHQ�2EMHNW³�YRQ�+��:DJQHU��-�Ä.RPPHQ�GLH�ZHL�HQ�5DSDNLZLV�DXV�)LQQ�
ODQG"³� YRQ�0��%UlXQOLFK�� -� Ä'LH� QLFKW-ERWKULRFRGDULGHQ�(FKLQLGHQ� �6HHLJHO�� GHV� JRWOlQGLVFKHQ�
6LOXUV�XQG�LKUH�DQDWRPLVFKHQ�%HVRQGHUKHLWHQ³�YRQ�0��.XWVFKHU��-�Ä(LQ�PRQRPLNWHV�.RQJORPH�
UDW� �.HXSHU� GHV� 5DXPV� %RUQKROP"�³� YRQ�*�� (QJHOKDUGW�� 0�� 7RUERKP�	�:�� %DUWKRORPlXV�� -�
Ä6WHLQHUQH�=HXJHQ�GHU�(LV]HLW� LP�%LWWHUIHOGHU�%UDXQNRKOHUHYLHU³�YRQ�5��:LPPHU��-�Ä'DV�5lWVHO�
GHU�3LQQD-(LHU³� YRQ�0��.XWVFKHU�XQG� Ä'HU�4XDUWlUIRUVFKHU�/RWKDU�(L�PDQQ³� YRQ�'U�� KDELO��)��
-XQJH��3URI��(L�PDQQ�IHLHUW�LQ�GLHVHP�-DKU�QRFK�VHLQHQ�����*HEXUWVWDJ� 
�.XU]�YRU�GHP�OHW]WHQ�9RUWUDJ�KDWWHQ�ZLU�GDV�JUR�H�*O�FN��3URI��(L�PDQQ�SHUV|QOLFK�DXI�GHU�7D�
JXQJ�EHJU��HQ�]X�N|QQHQ��ZR�HU�]XP�$EVFKOXVV�QRFK�HLQHQ�NOHLQHQ�9RUWUDJ��EHU�VHLQH�$UEHLW�
KLHOW� 
�=XP�$EVFKOXVV�QDKPHQ�DP�6RQQWDJ�9RUPLWWDJ� QRFK����7HLOQHKPHU�DQ�GHU�H[NOXVLYHQ�)�K�
UXQJ�GXUFK�GDV�.UHLVPXVHXP�%LWWHUIHOG�WHLO��ZR�XQV�HLQ�VFK|QHU�$EULVV��EHU�GLH�*HVFKLFKWH�%LW�
WHUIHOGV�JHJHEHQ�ZXUGH��$EE����%���)D]LW��%LWWHUIHOG�LVW�HLQH�5HLVH�ZHUW� 
 
����������������������������������������������������������������������������������������������������������������������������������8OULNH�0DWWHUQ 
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$EE����$��$QJHVFKQLWWHQH�JOD]LDOH�$EODJHUXQJHQ�LP�7DJHEDX�6FKOHHQKDLQ-3HUHV��LP�/LHJHQGHQ�$EODJH�
UXQJHQ�GHU�(OVWHU-(LV]HLW��GDU�EHU�VDDOH]HLWOLFKH�$EODJHUXQJHQ��LP�+DQJHQGHQ�$EODJHUXQJHQ�GHU�
:HLFKVHO-(LV]HLW��%��7HLOQHKPHU�GHU�*I*-7DJXQJ�YRU�GHP�.UHLVPXVHXP�%LWWHUIHOG���)RWRV��8��0DWWHUQ� 

$ 
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*UR�HV�QDFK�GHU�*I*--DKUHVWDJXQJ������ 
 
'LH�)�KUXQJ�GXUFK�GLH�%UDXQNRKOHWDJHEDXH�3URIHQ�XQG�9HUHLQLJWHV�6FKOHHQKDLQ�ZDU�QLFKW�QXU�
LP�JHRORJLVFKHQ�6LQQH�VHKU�DXIVFKOXVVUHLFK�XQG�GDV�:HUN]HXJ�GHV�GRUWLJHQ�%HUJPDQQV�K|FKVW�
LPSRVDQW��VLHKH�$EE����%���'DQDFK�NRQQWH�LFK�DQ�)(55232/,6��GHP�=HQWUXP�I�U�DXVJHGLHQWH�
*UR�JHUlWH�� )HVWLYDORUW� XQG�0XVHXP�EHL�*UlIHQKDLQLFKHQ�� QLFKW� HLQIDFK� YRUEHLIDKUHQ��$X�HU�
GHP�JLEW�HV�GRUW�QRFK�HLQH�NOHLQH�KHLPDWNXQGOLFKH�$XVVWHOOXQJ�XQG�HLQHQ�$EJXVV�GHV�*U|EHU�
QHU�:DOGHOHIDQWHQ��'DV�2ULJLQDOVNHOHWW�ZXUGH������LQ�6HGLPHQWHQ�HLQHV�(HP-]HLWOLFKHQ�6HHEH�
FNHQV�LQ�GHQ�7DJHEDXGHFNVFKLFKWHQ�JHIXQGHQ�XQG�LVW�LP�/DQGHVPXVHXP�I�U�9RUJHVFKLFKWH�LQ�
+DOOH�DXVJHVWHOOW�� 
�'DV� )RWR� �$EE�� �� $�� ]HLJW� Ä%LJ� :KHHO³�� HLQHQ� 6FKDXIHOUDGEDJJHU� DXI� 5DXSHQIDKUZHUN��
VFKZHQNEDU��%DXMDKU�������PLW�HLQHU�0DVVH�YRQ������W��HLQHU�+|KH�YRQ����P�XQG�HLQHU�/lQJH�
YRQ������P��'DV�*HUlW�LVW��ZLH�GLH�DQGHUHQ�GRUW�DXVJHVWHOOWHQ�7DJHEDXJLJDQWHQ�DXFK��HLQ�3UR�
GXNW�GHV�6FKZHUPDVFKLQHQEDXV�GHU�HKHPDOLJHQ�''5�XQG�ZDU�LQ�GHQ�|UWOLFKHQ�7DJHEDXHQ�LP�
(LQVDW]�� 
��:HQQ�PDQ�LQ�HLQHU�LQ]ZLVFKHQ�ÄQRVWDOJLVFKHQ³�*HQHUDONDUWH�� � ��� ����]XIlOOLJ�GHQ�+LQZHLV�
DXI�HLQHQ� Ä5LHVHQVWHLQ³� ILQGHW��NDQQ�HLQ�*HVFKLHEHVDPPOHU�DXFK�GRUW�QLFKW�HLQIDFK�YRUEHLIDK�
UHQ��'HU�DEJHELOGHWH�5DSDNLY�Z�L-)LQGOLQJ��.RRUGLQDWHQ�1������������(������������OLHJW�LP�1D�
WXUSDUN�+RKHU�)OlPLQJ��V�GOLFK�%DG�%HO]LJ�EHL�*UXER��XQG�ZDU�RIIHQEDU�HUVW�N�U]OLFK�ZLHGHU�]X�
JlQJOLFK�JHPDFKW�XQG�HWZDV� IUHLJHOHJW�ZRUGHQ��(U�]HLJW� UXQGKHUXP�]DKOUHLFKH� IDVW�NUHLVUXQGH�
3ODJLRNODVULQJH�PLW�ELV�]X���FP�'XUFKPHVVHU�XQG�lKQOLFK�JUR�H�(LQ]HONULVWDOOH�YRQ�.DOLIHOGVSDW��
0LW�VHLQHP�VLFKWEDUHQ�4XHUVFKQLWW�YRQ�����P�î���P�LVW�HU�HLQHU�GHU�JU|�WHQ�)LQGOLQJH�LQ�%UDQ�
GHQEXUJ��:LH�YLHO�6WHLQ�QRFK�XQWHU�GHU�(UGH�YHUERUJHQ�OLHJW��OlVVW�VLFK�QXU�HUDKQHQ�� 
�'LH�/DQGVFKDIW�+RKHU�)OlPLQJ�LVW�DXFK�GXUFK�GLH�VRJ��5XPPHOQ�LQWHUHVVDQW��'DV�VLQG�NLORPH�
WHUODQJH�EHLP�=HUIDOO� GHV� ,QODQGHLVHV� GXUFK�6FKPHO]ZDVVHUVWU|PH�HQWVWDQGHQH�7URFNHQWlOHU��
GLH�]X�HLQHP�:DQGHUXUODXE�DQUHJHQ��'HU�)LQGOLQJ�OLHJW�QXU�FD������P�HQWIHUQW�YRP�(LQJDQJ�GHU�
%UDXWUXPPHO��6LH�LVW�DOV�HLQ]LJH�GHU�]DKOUHLFKHQ�5XPPHOQ�LP�)OlPLQJ�QRFK�ZHLWHVWJHKHQG�XQ�
EHZDOGHW�XQG�OlVVW�VLFK�VR�I�U�GHQ�%HVXFKHU�QRFK�JXW�DOV�*DQ]HV�HUNHQQHQ� 
�0DWWKLDV�%කථඝඖඔඑඋඐ� OLHIHUWH� YRQ� HLQHU� IU�KHUHQ�%HJHKXQJ� GHV�*HOlQGHV� GLH�'HWDLODEELOGXQJ�
GHV� .|NDU-5DSDNLYLV� XQG� IROJHQGH� HUJlQ]HQGH� ([SHUWLVH� ]XP� *HVWHLQ�� Ä'HU� )LQGOLQJ� LVW� HLQ�
JUREN|UQLJHU�*UDQLW�PLW�]XP�7HLO�PHKUHUH�=HQWLPHWHU�JUR�HQ�)HOGVSlWHQ��YRQ�GHQHQ�HLQLJH�JH�
UXQGHW�VLQG�XQG�HLQHQ�6DXP�DXV�3ODJLRNODV� WUDJHQ��'DV�ZHLVW�GDV�*HVWHLQ�DOV�5DSDNLZLJUDQLW�
DXV��6ROFKH�*UDQLWH�ILQGHW�PDQ�LQ�(XURSD�QXU�LQ�6NDQGLQDYLHQ�XQG�GRUW�JHKlXIW�LP�6�GZHVWHQ�
)LQQODQGV�VRZLH�GHU�Q|UGOLFKHQ�2VWVHH��'HU� Ä5LHVHQVWHLQ³�VWDPPW�PLW�JUR�HU�:DKUVFKHLQOLFK�
NHLW�DXV�GHP�6HHJHELHW� LP�6�GRVWHQ�GHU�cODQGLQVHOQ� �Ä.|NDUVIMlUGHQ³���'DV� OHJHQ�9HUJOHLFKH�
PLW�*HVWHLQVSUREHQ�YRQ�GRUW�QDKH�³�� 
 

/LWHUDWXU 
 

*ඔඔඖඑගජ�'��0ඉඖඐඍඖඓඍ�9�	�(ඐඕඓඍ�*������*HRWRSH�DOV�1DWXUGHQNPDOH�XQG�.XOWXUHUEH�LQ�%UDQGHQEXUJ�
-� %UDQGHQEXUJLVFKH� *HRZLVVHQVFKDIWOLFKH� %HLWUlJH� �� ���� �7KHPHQEDQG� *HRWRSVFKXW]��� ��-���� ��
$EE���.OHLQPDFKQRZ� 

5ඍඑඋඐඐඍඔඕ�.������'LH�5LHVHQEO|FNH�GHV�)OlPLQJV��-�%UDQGHQEXUJLD��������-��������$EE���%HUOLQ��>X�D��
5LHVHQVWHLQ�EHL�*UXER@� 

 
KWWS���ZZZ�QDWXUSDUN-IODHPLQJ�GH�1DWXUSDUN�ILQGOLQJHBXQGBUXPPHOQ�SKS 
KWWSV���ZZZ�EXUJHQOLQLH�GH�IURQWBFRQWHQW�SKS"LGDUW ����	LGFDW ���	ODQJ � 

 
����������������������������������������������������������������������������������������������������������������������*HUKDUG�6FK|QH 

------------------------------------------------------------------------------------------------------------------------------------------- 
$EE�����6������$�5LHVLJHU�6FKDXIHOUDGEDJJHU�LP�)HVWLYDORUW�XQG�0XVHXP�)(55232/,6��%�%OLFN�LQ�GHQ�
DNWLYHQ�7DJHEDX�YRQ�3URIHQ�PLW�)|UGHUWHFKQLN�DP�������������)�U�GHQ�)ROJHWDJ�LVW�GLH�8PVHW]XQJ�GHU�
7HFKQLN�LQ�HLQHQ�DQGHUHQ�7DJHEDX�JHSODQW��ZR]X�DXFK�HLQH�6WUDVVH��EHUTXHUW�ZHUGHQ�PXVV�� 
)RWRV��*��6FK|QH 
 
$EE�����6�������$�Ä5LHVHQVWHLQ³�YRQ�*UXER�LP�1DWXUSDUN�+RKHU�)OlPLQJ�LQ�GHU�$EHQGVRQQH��)RWR��*��
6FK|QH�%�'HWDLODXIQDKPH�PLW�FKDUDNWHULVWLVFKHP�3ODJLRNODVULQJ��)RWR��0DWWKLDV�%UlXQOLFK 
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'HU�'DYLGV-6WHLQ�EHL�8W]HGHO�–�HLQ�ÄQHXHV�DOWHV³�*HRWRS 
 

�(LV]HLWOLFKH�*UR�JHVFKLHEH�JHK|UHQ�]X�GHQ�3KlQRPHQHQ��GLH�VFKRQ�VHKU�ODQJH�GDV�,QWHUHVVH�
YRQ�0HQVFKHQ�HUZHFNW�KDEHQ�XQG�]XPLQGHVW�WHLOZHLVH�VLFKHU�DOV�PDJLVFKH�2UWH�JDOWHQ� 
�=DKOUHLFKH�GHU�JUR�HQ�6WHLQH�EHNDPHQ�HLQHQ�3ODW]� LP�6DJHQVFKDW]�GHU� ORNDOHQ�%HY|ONHUXQJ�
XQG�HLJHQH�1DPHQ��ZREHL�GLH�%H]HLFKQXQJ�Ä7HXIHOVVWHLQ³�VHKU�KlXILJ�DQ]XWUHIIHQ�LVW�XQG�LQ�GHU�
5HJHO�PLW�GHU�9RUVWHOOXQJ�YHUEXQGHQ�ZDU��GDVV�GLH�JUR�HQ�*HVWHLQVEURFNHQ�YRP�7HXIHO�QDFK�
GHU�QlFKVWJHOHJHQHQ�.LUFKH�JHVFKOHXGHUW�ZXUGHQ�–�QDW�UOLFK�VWHWV�HUIROJORV�� 
�%HVRQGHUV� DXI� 5�JHQ� ZHLVHQ� DOWH� %H]HLFKQXQJHQ� I�U� *UR�JHVFKLHEH� ZLH� Ä%XVNDP³� RGHU�
Ä6YDQWHNDV³� � �6ZDQWL�.DPHQ�–�KHLOLJHU�6WHLQ� ODXW�'ඍඍඋඓඍ�������DEHU�DXFK�DXI�(LQIO�VVH�GHU�
VODZLVFKH�%HY|ONHUXQJ�LQ�KLVWRULVFKHU�=HLW�KLQ�� 
�9LHOH�*UR�JHVFKLHEH�ILHOHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUKXQGHUWHQ�DEHU�OHLGHU�DXFK�GHU�=HUVW|UXQJ�
DQKHLP��LQ�GHU�5HJHO�I�U�GLH�*HZLQQXQJ�YRQ�%DXPDWHULDO�I�U�.LUFKHQEDXWHQ��3URIDQEDXWHQ�RGHU�
VFKOLFKW�]XU�3IODVWHUXQJ�YRQ�&KDXVVHHQ� 
�:HOFKHV�JHZDOWLJH�$XVPD��GLH�=HUVW|UXQJ�YRQ�*UR�JHVFKLHEHQ��XQG�DXFK�*UR�VWHLQJUlEHUQ��
LQ�1RUGGHXWVFKODQG�LQ�ZHQLJHQ�-DKU]HKQWHQ�GHU�,QGXVWULDOLVLHUXQJ�XP�GLH�:HQGH�YRP�����]XP�
���� -DKUKXQGHUW� DQQDKP� �E]Z��ZHOFKHU�%HVWDQG�DQ�1DWXU-� XQG�.XOWXUGHQNPDOHQ�XUVSU�QJOLFK�
YRUKDQGHQ� ZDU��� OlVVW� VLFK� HUDKQHQ�� ZHQQ� PDQ� GLH� %HVFKUHLEXQJHQ� YRQ� 'ඍඍඋඓඍ� ����� XQG�
+ඉඉඛ������OLHVW�� 
�'LH�KHXWH�QRFK�YRUKDQGHQHQ�*UR�JHVFKLHEH�VLQG�OHGLJOLFK�OHW]WH�5HVWH�HLQHV�HKHPDOV�LPPHQ�
VHQ� %HVWDQGHV�� GLH� GULQJHQG� YRU� ZHLWHUHQ� DQWKURSRJHQHQ� 9HUlQGHUXQJHQ� JHVFK�W]W� ZHUGHQ�
VROOWHQ�� 
�9RUJHVWHOOW�ZLUG� KLHU�QXQ�HLQ�*UR�JHVFKLHEH��ZHOFKHV� RIIHQVLFKWOLFK� EHUHLWV� LQ�GHU�%URQ]H]HLW�
GDV� ,QWHUHVVH�GHU�GDPDOLJHQ�0HQVFKHQ�HUUHJWH�XQG�ZHOFKHV�GHU�=HUVW|UXQJ� LQ�=HLWHQ�GHU� ,Q�
GXVWULDOLVLHUXQJ�HQWJLQJ�� 
�'DV�*HVFKLHEH�ZLUG�DOV�'DYLGV-6WHLQ�EH]HLFKQHW��+ඍකජඊඍකඏ�������]XU�+HUNXQIW�XQG�]XP�$OWHU�
GHU�%HQHQQXQJ�OLHJHQ�DEHU�NHLQH�,QIRUPDWLRQHQ�YRU�� 
�=X�YHUPXWHQ� LVW� MHGRFK�HLQ�8UVSUXQJ�GHV�1DPHQV� LQ�KLVWRULVFKHU�=HLW��ZDKUVFKHLQOLFK� LP�=X�
VDPPHQKDQJ�PLW�GHU�EHNDQQWHQ�ELEOLVFKHQ�*HVFKLFKWH�YRQ�'DYLG�XQG�*ROLDWK�����%XFK�6DPXHO��
.DS������� LQ�GHU�EHVFKULHEHQ�ZLUG��ZLH�'DYLG� I�QI�6WHLQH�I�U�VHLQH�6FKOHXGHU�DXV�HLQHP�%DFK�
QDKP�XQG�LQ�VHLQHU�+LUWHQWDVFKH�VDPPHOWH�XQG�VFKOLH�OLFK�PLW�HLQHP�GLHVHU�6WHLQH�GHQ�3KLOLVWHU�
*ROLDWK�DQ�GHU�6WLUQ� WUDI��ZRGXUFK�GLHVHU�JHW|WHW�ZXUGH�-�DXFK�ZHQQ�DQJHVLFKWV�GHU�$XVPD�H�
GHV�'DYLGV-6WHLQHV�EHL�8W]HGHO�HLQLJH�3KDQWDVLH�GD]X�JHK|UW��� 
�'DV�*HVFKLHEH�EHILQGHW�VLFK�DXI�HLQHU�$FNHUIOlFKH��GLH�VLFK�HWZD�LQ�HLQHP�JHGDFKWHQ�'UHLHFN�
]ZLVFKHQ� GHQ� 2UWVFKDIWHQ� 5RLGLQ�� 8W]HGHO� XQG� 6WUHKORZ� LQ� GHU� 1lKH� YRQ� 'HPPLQ�
�9RUSRPPHUQ��EHILQGHW��.RRUGLQDWHQ�QDFK�*RRJOH�+�������������5������������� 
�$XI�GHU�2EHUIOlFKH�GHV�6WHLQHV�VLQG�FKDUDNWHULVWLVFKH�Ä6FKlOFKHQ³�VLFKWEDU���UXQGH��IODFK�HLQ�
JHULHEHQH�9HUWLHIXQJHQ�YRQ�FD���-��FP�'XUFKPHVVHU��GLH�EHOHJHQ��GDVV�GHU�6WHLQ�EHUHLWV�LQ�GHU�
%URQ]H]HLW�GDV�,QWHUHVVH�GHU�]X�GLHVHU�=HLW�LQ�GHU�5HJLRQ�OHEHQGHQ�0HQVFKHQ�HUUHJWH� 
�6FKlOFKHQ�EHILQGHQ�VLFK�DXI�GHU�2EHUIOlFKH�YLHOHU�*UR�JHVFKLHEH�XQG�RIW�DXI�GHQ�'HFNVWHLQHQ�
YRQ�*UR�VWHLQJUlEHUQ��VLQG�DEHU�DXFK�%HVWDQGWHLO� YRQ�)HOVULW]XQJHQ� LQ�6NDQGLQDYLHQ�� ,KUH�HL�
JHQWOLFKH�%HVWLPPXQJ�E]Z��GLH�XUVSU�QJOLFK�PLW� LKQHQ�YHUEXQGHQHQ�9RUVWHOOXQJHQ�VLQG�XQEH�
NDQQW��HLQH�9HUELQGXQJ�EHVWDQG�ZDKUVFKHLQOLFK�]XP�7RWHQNXOW�RGHU�2SIHUULWXDOHQ��VLHKH�&ඉඍඔ�
ඔඍ�������� 
�(LQ�EHVRQGHUV�JUR�HU�XQG�LQVWUXNWLYHU�6FKlOFKHQVWHLQ�ZXUGH��EULJHQV�YRU�-DKUHQ�JXW�VLFKWEDU�
LQ�GHU�+DXSWVWUDVVH�GHU�QDKHJHOHJHQHQ�2UWVFKDIW�7HQW]HURZ�DXIJHVWHOOW�� 
�'HU�'DYLGV-6WHLQ�UDJWH�RIIHQVLFKWOLFK�VWHWV�QXU�PLW�HLQHU�2EHUNDQWH�FD������0HWHU�DXV�GHP�%R�
GHQ��VLFKWEDU�DQ�GHU�KHOOHUHQ�9HUZLWWHUXQJ�GLHVHV�%HUHLFKHV�� 
�'LH�ZDKUHQ�$XVPD�H�ZXUGHQ� GDQQ� GXUFK� HLQH�%DJJHUXQJ� GHXWOLFK�� GLH� GHU� (LJHQW�PHU� GHV�
$FNHUV������YRUQHKPHQ�OLH��XQG�GXUFK�GLH�GDV�*HVFKLHEH�QDKH]X�NRPSOHWW�IUHLJHOHJW�ZHUGHQ�
NRQQWH�� 
�,P�VHOEHQ�-DKU�EHULFKWHWH�GLH�/RNDOSUHVVH�LQ�HLQHP�NOHLQHQ�$UWLNHO��EHU�GLH�)UHLOHJXQJ�GHV�6WHL�
QHV� �+ඍකජඊඍකඏ� �������+LHULQ�ZLUG� DOV� HLQ]LJH� VFKULIWOLFKH�4XHOOH�� LQ� GHU� GHU� 6WHLQ� EHUHLWV� HU�
ZlKQW�ZXUGH��DXI�HLQH�%HLODJH�GHV�'HPPLQHU�7DJHEODWWHV�YRQ������YHUZLHVHQ��GLH�DEHU�QDFK�
5HFKHUFKHQ�GHV�$XWRUV�NDXP�QRFK�EHVFKDIIEDU� LVW�E]Z��GHUHQ�QDFKJHZLHVHQH�%LEOLRWKHNVEH�
VWlQGH��]XPLQGHVW�LQ�*UHLIVZDOG��GHU]HLW�DXV�NRQVHUYDWRULVFKHQ�*U�QGHQ�QLFKW�QXW]EDU�VLQG�� 



��� 

 

�$QVRQVWHQ� ILQGHW� VLFK�DXFK�EHL�'ඍඍඋඓඍ������XQG�+ඉඉඛ������NHLQH�(UZlKQXQJ�GHV�'DYLGV-
6WHLQV� 
�'DV�*HZLFKW�GHV�6WHLQHV�ZLUG�DXI�����7RQQHQ�JHVFKlW]W��'DV�*HVWHLQ�ZLUG�DOV�+DPPHUJUDQLW�
EHVWLPPW��+DPPHUJUDQLW�LVW�DXI�%RUQKROP�LQ�GHU�ZHVWOLFKHQ�2VWVHH�DQVWHKHQG�EHNDQQW�� 
�'DV�*UR�JHVFKLHEH�ZXUGH�GXUFK�GLH�1DWXUVFKXW]EHK|UGH�GHV�HKHPDOLJHQ�/DQGNUHLVHV�'HP�
PLQ�DOV�*HRORJLVFKHV�1DWXUGHQNPDO�HLQJHVWXIW��ZDU�DEHU�EHUHLWV�YRUKHU�DXI�*UXQG�GHU�HLQJHULH�
EHQHQ�6FKlOFKHQ�DXI�GHU�2EHUIOlFKH�DOV�%RGHQGHQNPDO�UHJLVWULHUW��� 
 
�'HU�'DYLGV-6WHLQ�EHILQGHW�VLFK�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�ÄPLWWHQ³�DXI�E]Z��LQ�HLQHU�EHZLUW�
VFKDIWHWHQ� $FNHUIOlFKH�� HLQH� =XZHJXQJ� H[LVWLHUW� QLFKW�� ]XGHP� VLQG� DQ� GHU� YRUEHLI�KUHQGHQ�
/DQGVWUDVVH� DXFK� NHLQH�3DUNP|JOLFKNHLWHQ� YRUKDQGHQ�� ,QWHUHVVHQWHQ� VROOWHQ� VLFK� DOVR� YRU� HL�
QHP� %HVXFK� PLW� GHP� (LJHQW�PHU� GHU� )OlFKHQ� �/DQGZLUW� 6WHIDQ� 6FKHIIND� LQ� 8W]HGHO�
>/DQGZLUWVFKDIWVEHWULHE�6FKHIIND�H�.���7HO��������������@�� LQ�9HUELQGXQJ�VHW]HQ�XQG�GDV�=HU�
WUHWHQ�YRQ�)HOGIU�FKWHQ�YHUPHLGHQ� 
 
 

/LWHUDWXU 
 
&ඉඍඔඔඍ�7���������)HOVELOGHU�XQG�6FKDOHQVWHLQH�–� LQ�%ඝඛඋඐ�5��&ඉඍඔඔඍ�7�	�/ඉඝච�)��+UVJ���

2SIHUSODW]�XQG�+HLOLJWXP��.XOW�GHU�9RU]HLW� LQ�1RUGGHXWVFKODQG�-���-������$EE���1HXP�QVWHU�
�:DFKKROW]-9HUODJ��� 

'ඍඍඋඓඍ�:������>����@�*UR�H�*HVFKLHEH�LQ�3RPPHUQ�–�;,��-DKUHVEHULFKW�GHU�*HRJUDSKLVFKHQ�
*HVHOOVFKDIW�]X�*UHLIVZDOG�����-�������-����*UHLIVZDOG� 

+ඉඉඛ�$������>����@�*UR�H�*HVFKLHEH�LQ�3RPPHUQ�–�)RUWVHW]XQJ�]X�:��'HHFNHµV�$EKDQGOXQJ�
LQ�GLHVHP�-DKUEXFK�–�;,��-DKUHVEHULFKW�GHU�*HRJUDSKLVFKHQ�*HVHOOVFKDIW�]X�*UHLIVZDOG�����
-��������-����*UHLIVZDOG�� 

+ඍකජඊඍකඏ�*������(LQ�GLFNHV�'LQJ�����-7RQQHQ-5LHVH�DXI�7HXVLQHU�$FNHU�IUHLJHOHJW�–�1RUGNX�
ULHU�DP�:RFKHQHQGH���������)HEUXDU�������6��������$EE���'HPPLQ�� 

� 
 
���������������������������������������������������������������������������������������������������������������������*XQWKHU�*ULPPEHUJHU 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

------------------------------------------------------------------------------------------------------------------------------------------ 
$EE��$��6��������GHU�ZHLWJHKHQG�IUHLJHOHJWH�'DYLGV-6WHLQ��LP�%LOG�QHEHQ�GHP�6WHLQ�GHU�$XWRU�������P���
'HU�KHOO�YHUIlUEWH�REHUH�%HUHLFK�GHV�6WHLQV�NHQQ]HLFKQHW�GHQ�7HLO��GHU��EHU�-DKUKXQGHUWH��EHU�GHP�%R�
GHQQLYHDX�ODJ�XQG�GHU�9HUZLWWHUXQJ�DXVJHVHW]W�ZDU�� 
%�1DKDXIQDKPH�GHU�6FKlOFKHQ�DXI�GHU�2EHUVHLWH�GHV�6WHLQHV�� 
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%ඝඍඖගඓඍ�+�	�6උඐඖඍඑඌඍක�6 
���������������������������������2EHUNDPEULVFKH�&KHUWV�DXV�6FKZHGHQ�DOV�*HVFKLHEH«««««�««���� 
 
���������������������������������8SSHU�&DPEULDQ�FKHUWV�IURP�6ZHGHQ�DV�JODFLDO�HUUDWLFV 
 
7කඊඐඕ�0�	�/ඉඖඏඕඉඖඖ�7 
������������������������������������)OHFNHQTXDU]LWH�LP�9lVWHUYLN-*HELHW«««««««««��««««««��� 
 
���������������������������������)OHFN\�TXDUW]LWHV�LQ�WKH�9lVWHUYLN�$UHD 
 
/ඍඕඋඓඍ�$�����������������([NXUVLRQV-�XQG�)XQGEHULFKW�.LHVJUXEH�*UR��5RJH��0HFNOHQEXUJ�� 
���������������������������������1RUG-2VWGHXWVFKODQG�««««««««««««««««�«««««����� 
 
������������������������������������*UDYHO�SLW�*UR��5RJH��9LVLW�UHSRUW�DQG�VKRUW�VXUYH\�FRQFHUQLQJ�UHPDUNDEOH�ILQGV 
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