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)XQGEHULFKW��5HFHSWDNXOLWHQ��7HWUDJRQLV�VXOFDWD��DXV�HLQHP�RUGRYL]LVFKHQ�
*HVFKLHEH�1RUGGHXWVFKODQGV 

 
)LQGLQJ�UHSRUW��5HFHSWDFXOLWHV��7HWUDJRQLV�VXOFDWD��IURP�D�JODFLDO�HUUDWLF�ERXOGHU�

�*HVFKLHEH��2UGRYLFLDQ��IURP�QRUWKHUQ�*HUPDQ\ 
 
*XQWKHU�*කඑඕඕඊඍකඏඍක 
 
$EVWUDFW��)URP�D�JODFLDO�HUUDWLF�ERXOGHU��JHVFKLHEH��RI�DQ�2UGRYLFLDQ�/LPHVWRQH�5HFHSWDFXOLWHV�
ZHUH�GHVFULEHG��ZKLFK�DUH�GHWHUPLQHG�DV�7HWUDJRQLV�VXOFDWD�� 
5HFHSWDFXOLWHV�DUH�PRVWO\�UDUH�LQ�JODFLDO�HUUDWLFV��$�V\VWHPDWLF�FODVVLILFDWLRQ�RI�WKH�5HFHSWDFX�
OLWHV�LV�QRW�\HW�SRVVLEOH�� 
 
=XVDPPHQIDVVXQJ�� $XV� HLQHP�*HVFKLHEH� RUGRYL]LVFKHQ� .DONVWHLQV� ZHUGHQ� 5HFHSWDNXOLWHQ�
EHVFKULHEHQ�XQG�DOV�7HWUDJRQLV�VXOFDWD�EHVWLPPW��5HFHSWDNXOLWHQ�VLQG�LQ�*HVFKLHEHQ�HKHU�VHO�
WHQ�]X�ILQGHQ��]XGHP�HUVFKZHUWH�GDV�XQJHZ|KQOLFKH�$XVVHKHQ�GHU�)RVVLOLHQ�GLH�%HVWLPPXQJ��
(LQH�V\VWHPDWLVFKH�=XRUGQXQJ�GHU�5HFHSWDNXOLWHQ�LVW�QDFK�ZLH�YRU�QLFKW�P|JOLFK�� 
 
 

(LQOHLWXQJ 
 

5HFHSWDNXOLWHQ�VLQG�HLQH�*UXSSH�YRQ�)RVVLOLHQ��GLH�DOV�*HVFKLHEHIXQGH�HKHU�VHOWHQ�DXIWUHWHQ��LQ�
DQGHUHQ�)RUPDWLRQHQ��]�%��2UGRYL]LXP�YRQ�1RUGDPHULND��DEHU�DXFK�GXUFKDXV�JHVWHLQVELOGHQG�
VHLQ�N|QQHQ�� 
�'LH� lX�HUHQ� )RUPHQ� GHU� 5HFHSWDNXOLWHQ� VLQG� UHFKW� YLHOIlOWLJ� XQG� N|QQHQ� ]�%�� WHOOHU-� RGHU�
ELUQHQI|UPLJ�RGHU�]\OLQGULVFK�VHLQ��ZREHL�GDV�*U|�HQLQWHUYDOO�YRQ�PHKUHUHQ�0LOOLPHWHUQ�ELV�]X�
���FP�'XUFKPHVVHU�UHLFKW�� 
�'DV�$XVVHKHQ�LVW�GXUFK�YDULLHUHQGH�(UKDOWXQJVIRUPHQ�WHLOZHLVH�VHKU�XQWHUVFKLHGOLFK�� 
'LH�KLHU�EHVFKULHEHQHQ�)RVVLOLHQ�VWDPPHQ�DXV�HLQHU�JUR�HQ�3ODWWH�HLQHV�YHUZLWWHUWHQ��JUDXHQ�
RUGRYL]LVFKHQ�.DONVWHLQV�YRQ�FD����-���NJ�*HZLFKW��GLH�DXI�HLQHP�/HVHVWHLQKDXIHQ�LQ�GHU�)HOG�
IOXU� YRQ� 6WHLQIXUWK� EHL� .DUOVEXUJ� �9RUSRPPHUQ�� JHIXQGHQ�ZXUGH�� 1DFK� GHP� =HUVFKODJHQ� GHU�
3ODWWH�IDQGHQ�VLFK�DXI�GHQ�%UXFKNDQWHQ�]ZHLHU�*HVWHLQVEUXFKVW�FNH�]XQlFKVW�]ZHL�VDFNI|UPLJH�
*HELOGH� YRQ� FD�� ��� PP� /lQJH� PLW� HLQHU� XQJHZ|KQOLFKHQ� 2EHUIOlFKHQVWUXNWXU� LQ� /LPR�
QLWHUKDOWXQJ��%HL� GHU�PLNURVSNRSLVFKHQ�8QWHUVXFKXQJ�ZXUGH�VLFKWEDU��GDVV�HLQH�G�QQH�2EHU�
IOlFKHQVFKLFKW� GHU� )RVVLOLHQ� DXV� WHLOV� WHWUDHGHUI|UPLJHQ�� WHLOV� QDGHOI|UPLJHQ��PLWHLQDQGHU� YHU�
]DKQWHQ�%DXHOHPHQWHQ� DXIJHEDXW� LVW��*UXQGVlW]OLFK� NRQQWH� ]XQlFKVW� QXU� IHVWJHVWHOOW� ZHUGHQ��
GDVV�RIIHQVLFKWOLFK�DUWLNXOLHUWH�6NHOHWWHOHPHQWH�YRUODJHQ�� 
�$QOlVVOLFK� GHU� *I*-7DJXQJ� LQ� )HKUHQE|WHO� ZXUGHQ� GLH� 6W�FNH� DP� ����������� PHKUHUHQ�
)DFKOHXWHQ�E]Z��6DPPOHUQ�JH]HLJW��ZREHL�GLH�6SDQQH�GHU�,QWHUSUHWDWLRQHQ�YRQ�0DFKDHULGLHUQ�
�EHU� 6FKZlPPH� XQG� 3DQ]HUZ�UPHU� ELV� KLQ� ]X� 5HFHSWDNXOLWHQ� UHLFKWH�� (QWVFKHLGHQG� ZDU�
VFKOLH�OLFK�HLQ�/LWHUDWXUKLQZHLV��GHU�GLH�%HVWLPPXQJ�GHU�)RVVLOLHQ�DOV�5HFHSWDNXOLWHQ�VLFKHUWH� 
��'LHVH�9RUJHVFKLFKWH� LVW� V\PSWRPDWLVFK� I�U� GLH� XQJHZ|KQOLFKH� )RVVLOJUXSSH�� GLH� LQ� GHU� 9HU�
JDQJHQKHLW�VRZRKO�GHP�7LHU-�DOV�DXFK�GHP�3IODQ]HQUHLFK�]XJHRUGQHW�ZXUGH�XQG�GHUHQ�V\VWH-
PDWLVFKH�6WHOOXQJ�QDFK�ZLH�YRU�XQNODU�LVW��VLHKH�]�%��1එගඍඋඓඑ�HW�DO��������� 
5HFHSWDNXOLWHQ�ZHUGHQ�GDKHU�ZHLWHUKLQ�DOV�3UREOHPDWLFD�JHI�KUW�� 

------------------------------------------------------------------------------------------------------------------------------------------ 
*XQWKHU�*ULPPEHUJHU��$P�)HOGH�����������:DFNHURZ��(-PDLO��JBJULPPEHUJHU#KRWPDLO�FRP� 
 
------------------------------------------------------------------------------------------------------------------------------------------ 
7LWHOELOG��6��������+\SRVWRP�YRQ�&KDVPRSV�VS��LQ�0DFURXUDNDON�PLW�GHXWOLFK�VLFKWEDUHQ�7HUUDVVHQOL�
QLHQ��%UHLWH�����PP��)XQGRUW��%URRFN��7ROOHQVHWDO��9RUSRPPHUQ���6OJ��*ULPPEHUJHU��1U������� 
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0DWHULDO 
� 
���%UXFKVW�FNH�HLQHU�XUVSU�QJOLFK� FD����[��[��� FP�JUR�HQ�3ODWWH� HLQHV� YHUZLWWHUWHQ�� JUDXHQ�
RUGRYL]LVFKHQ�.DONVWHLQV��'DV�*HVWHLQ�ZXUGH�]XQlFKVW�DOV�JUDXHU�2UWKRFHUHQNDON�DQJHVSURFK�
HQ��XQWHUVFKHLGHW�VLFK�EHL�QlKHUHU�%HWUDFKWXQJ�DEHU�GRFK�GHXWOLFK�YRQ�GLHVHP�� 
�(V� KDQGHOW� VLFK� XP� HLQHQ� GLFKWHQ�� KHOOJUDXHQ�� PLNULWLVFKHQ� .DONVWHLQ� PLW� XQUHJHOPl�LJHQ��
ZRONHQlKQOLFKHQ�� KHOOURVDIDUEHQHQ� 9HUIlUEXQJHQ�� 6W\OROLWKHQ� XQG� XQUHJHOPl�LJHQ� 6FKLFKW�
IOlFKHQ��+RKOUlXPH�LP�*HVWHLQ�VLQG�PLW�NODUHP�.DO]LW�DXVNULVWDOOLVLHUW�� 
�'DV�*HVWHLQ� EULFKW� XQUHJHOPl�LJ� NDQWLJ� TXHU� ]XU� 6FKLFKWXQJ� XQG� DXFK� HQWODQJ� GHU� 6FKLFKW�
IOlFKHQ�� %HL�PLNURVNRSLVFKHU� %HWUDFKWXQJ� ]HLJHQ� VLFK� LQ� GHU�0DWUL[� ]DKOUHLFKH� )RVVLOWU�PPHU�
�%U\R]RHQ��7ULORELWHQUHVWH��%UDFKLRSRGHQ��JODWWVFKDOLJH�2VWUDFRGHQ�� 
�0DNURVNRSLVFKH�%HJOHLWIDXQD�VLQG�PHKUHUH�([HPSODUH�JUR�Z�FKVLJHU�OLQJXOLGHU�%UDFKLRSRGHQ�
�/LQJXOD� VS���� GLH� DOOH� VHQNUHFKW� ]XU� 6FKLFKWXQJ� HLQJHEHWWHW� VLQG�� VRZLH� GHU� 6WHLQNHUQ� HLQHU�
6FKQHFNH��YHUPXWOLFK�&ODWKURVSLUD�VS��� 
�:HLWHUKLQ�VLQG�LP�*HVWHLQ�PHKUHUH�5HFHSWDNXOLWHQ�LQ�YHUVFKLHGHQHQ�(UKDOWXQJV]XVWlQGHQ� 
HQWKDOWHQ��VRZRKO�OLPRQLWLVFK�DOV�DXFK�NDO]LWLVFK��� 
�'LH�5HFHSWDNXOLWHQ��GLH� LVROLHUW�ZHUGHQ�NRQQWHQ�� VLQG�HEHQIDOOV�DOOH� VHQNUHFKW� ]XU�6FKLFKWXQJ�
HLQJHEHWWHW� XQG�XQYROOVWlQGLJ��7HLOH�GHU�)RVVLOLHQ�ZHUGHQ� MHZHLOV� GXUFK� HLQH�6FKLFKWIOlFKH� LP�
*HVWHLQ�JHNDSSW�� 
 
 

'LVNXVVLRQ 
 
5HFHSWDNXOLWHQ�VLQG�2UJDQLVPHQ��GHUHQ�.|USHU�DOOVHLWV�JHVFKORVVHQ�ZDU��$QKHIWXQJVVWHOOHQ��QD�
W�UOLFKH�gIIQXQJHQ�RGHU�HLQGHXWLJH�$Q]HLFKHQ�YRQ�9HUPHKUXQJVRUJDQHQ�NRQQWHQ�ELVODQJ�QLFKW�
VLFKHU�QDFKJHZLHVHQ�ZHUGHQ��VLHKH�5එඍගඛඋඐඍඔ������� 
�'LH�2UJDQLVPHQ�EHVLHGHOWHQ�PDULQH� )ODFKZDVVHU-%LRWRSH��6LH� HUVFKLHQHQ� UHODWLY� SO|W]OLFK� LP�
XQWHUHQ�2UGRYL]LXP�XQG�VLQG�ELV�LQV�3HUP�KLQHLQ�QDFKJHZLHVHQ�ZRUGHQ��1එගඍඋඓඑ�HW�DO��������� 
�'LH�.|USHUK�OOH�EHVWHKW�DXV�HLQHU�NRPSOH[HQ�$QRUGQXQJ�YRQ�%DXHOHPHQWHQ��GHQ�VRJHQDQQWHQ�
0HURPHQ��9RQ�DX�HQ�QDFK�LQQHQ�EHWUDFKWHW�EHVWHKW�HLQ�0HURP�MHZHLOV�DXV�HLQHU�HFNLJHQ��WHLOV�
PLW�OHLVWHQlKQOLFKHQ�6WUXNWXUHQ�YHUVHKHQHQ�.DSSH�E]Z��HLQHP�7lIHOFKHQ��GDUXQWHU�IROJHQ�SDUDO�
OHO� ]XU�lX�HUHQ�+�OOH�DQJHRUGQHWH�$UPH� �ODWHUDOH�XQG�GLVWDOH�$UPH���GDQQ�HLQ�6FKDIW�XQG�DOV�
(QGSXQNW�HLQ�)X��� 
�'LH�7lIHOFKHQ�ELOGHQ�QDFK�DX�HQ�KLQ�HLQH�JHVFKORVVHQH�+�OOH��GLH�GDUXQWHU�EHILQGOLFKHQ�ODWHU�
DOHQ�XQG�GLVWDOHQ�$UPH�GHU�0HURPH�VLQG�PLWHLQDQGHU�YHUVFKUlQNW�XQG�GLHQWHQ�RIIHQEDU�GHU�6WD�
ELOLVLHUXQJ�GHU�+�OOH��$EELOGXQJHQ�GLHVHU�6WUXNWXUHQ�ILQGHQ�VLFK�]�%��EHL�%කඝඕඕඍක�������%ඉක�
ගඐඔඕථඝඛ�HW�DO�������XQG�1එගඍඋඓඑ�HW�DO�������� 
�'HU�(UKDOWXQJV]XVWDQG�YRQ�5HFHSWDNXOLWHQ�NDQQ�YDULLHUHQ�XQG�UHLFKW�YRQ�GHU�(UKDOWXQJ�LQ�)RUP�
YRQ� NULVWDOOLQHP� .DO]LW� ELV� ]XU� 3\ULWLVLHUXQJ�� ZREHL� KLHU� PHLVW� HLQH� 8PZDQGOXQJ� LQ� /LPRQLW�
HLQJHWUHWHQ� LVW�� 6R� JHVHKHQ� VWHOOHQ� GLH� KLHU� DEJHELOGHWHQ� )RVVLOLHQ� NHLQH� EHVRQGHUHQ� (UKDO-
WXQJV]XVWlQGH�GDU� 
�(V�ZLUG�YHUPXWHW��GDVV�GLH�.|USHUK�OOH�GHU�5HFHSWDNXOLWHQ�XUVSU�QJOLFK�P|JOLFKHUZHLVH�DUDJR�
QLWLVFK�ZDU��5එඍගඛඋඐඍඔ�������1එගඍඋඓඑ�HW�DO��������� 
�$XI�*UXQG�GHU�HUKDOWHQHQ�0HUNPDOH�ODVVHQ�VLFK�GLH�KLHU�EHVFKULHEHQHQ�5HFHSWDNXOLWHQ�PLW� 
UHODWLYHU�6LFKHUKHLW�GHU�$UW�7HWUDJRQLV�VXOFDWD�]XRUGQHQ��VLHKH�%කඝඕඕඍක�������� 
 

------------------------------------------------------------------------------------------------------------------------------------------- 
$EE�����6��������$-&�YHUVFKLHGHQH�([HPSODUH�YRQ�7HWUDJRQLV�VXOFDWD�LQ�OLPRQLWLVFKHU�(UKDOWXQJ��6LFKW�
EDU�LVW�MHZHLOV�GLH�$QRUGQXQJ�GHU�GLVWDOHQ�$UPH�XQWHUKDOE�GHU�3OlWWFKHQ��$� ����PP�KRFK��%� ���PP�
KRFK���&� ���PP�EUHLW���'�%OLFN�DXI�HLQ�([HPSODU�LQ�NDO]LWLVFKHU�(UKDOWXQJ��VLFKWEDU�VLQG�GLH�4XHUVFKQLWWH�
GHU�6FKlIWH��GLH�VLFK�KRUL]RQWDO�QDFK�,QQHQ�]LHKHQ�XQG�GHUHQ�+RKOUDXP�DXVNULVWDOOLVLHUW�LVW��+|KH����PP�� 
 
$EE�����6��������$�/lQJVVFKQLWW�GXUFK�HLQ�NDO]LWLVFK�HUKDOWHQHV�([HPSODU��ZHOFKHV�GHQ�DOOJHPHLQHQ�8P�
ULVV��GHQ�$XIEDX�GHU�:DQG�DXV�VLFK��EHUODJHUQGHQ�3OlWWFKHQ�XQG�GLH�4XHUVFKQLWWH�GHU�6FKlIWH�]HLJW��+|�
KH����PP��%�4XHUVFKQLWW�GXUFK�HLQ�([HPSODU�LQ�OLPRQLWLVFKHU�(UKDOWXQJ��'XUFKPHVVHU����PP�� 



��� 

 

�'LHVH�$UW�ZXUGH�YRQ�%කඝඕඕඍක������DXV�*HVFKLHEHQ�GHV�2VWVHHNDONHV�EHVFKULHEHQ��'DV�KLHU�
YRUOLHJHQGH� *HVFKLHEH� OlVVW� VLFK� DOOJHPHLQ� DOV� RUGRYL]LVFKHU� .DONVWHLQ� DQVSUHFKHQ�� MHGRFK�
QLFKW�DOV�NODVVLVFKHU�2UWKRFHUHQNDON�� 
�%HLP� VRJHQDQQWHQ� 2VWVHHNDON� ODVVHQ� VLFK� YHUVFKLHGHQH� 9DULDQWHQ� XQWHUVFKHLGHQ�� GLH� YRQ�
:එඕඉඖ������EHVFKULHEHQ�ZXUGHQ��'LH�%HVFKUHLEXQJHQ�HQWVSUHFKHQ�DEHU� QLFKW� NRPSOHWW� GHP�
KLHU�EHVFKULHEHQHQ�*HVFKLHEH� 
�$XI�*UXQG�GHU�3HWURJUDSKLH�XQG�GHV�)RVVLOLQKDOWHV�LVW�DEHU�]X�YHUPXWHQ��GDVV�HV�VLFK�EHL�GHP�
*HVFKLHEH�GRFK�XP�HLQ�*HVWHLQ�YRP�7\S�GHU�2VWVHHNDONH�KDQGHOW��ZHOFKHV�QDFK�%HREDFKWXQJ�
GHV�$XWRUV�]XPLQGHVW�LP�5DXP�9RUSRPPHUQ�VHOWHQ�VHLQ�G�UIWH�� 
 
 

/LWHUDWXU 
� 
%ඉකගඐඔඕථඝඛ�:$��%ඐඕඍඋඓඍ�(�	�/ඉඖඏඍ�0������(LQLJH�5HFHSWDNXOLWHQ��2UGRYL]-6LOXU��DXV�6\OWHU�

.DROLQVDQG�–�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-�������$EE�����7DE���+DPEXUJ�� 
%කඝඕඕඍක�*-$������3DODHRELRORJ\�RI�7HWUDJRQLV�VXOFDWD�G¶(LFKZDOG��������DQ�2UGRYLFLDQ�UHFHSWDFXOLWH�

LQ�HUUDWLFV�IURP�WKH�QRUWKHUQ�1HWKHUODQGV�–�6FULSWD�*HRORJLFD������-�������$EE���/HLGHQ�� 
0එඍකජඍඒඍඟඛඓඉ�*�	��0එඍකජඍඒඍඟඛඓඑ�3������5HFHSWDNXOLWHV�DEKRUUHQV�Q��VS��IURP�WKH�XSSHU�'HYRQLDQ�RI�

3RODQG�–�$FWD�3DODHRQWRORJLFD�3RORQLFD������������-�������$EE���7DI��,9�XQG�9��:DUV]DZD�� 
1එගඍඋඓඑ�0+��0ඝගඞඍඑ�+�	�1එගඍඋඓඑ�'9������5HFHSWDNXOLWLGV��$�3K\ORJHQHWLF�'HEDWH�RQ�D�3UREOHPDWLF�

)RVVLO�7D[RQ������6���]DKOU��$EE���.OXZHU�$FDGHPLF���3OHQXP�3XEOLVKHUV��1HZ�<RUN�� 
5එඍගඛඋඐඍඔ�6������%HLWUlJH�]XU�.HQQWQLV�GHU�5HFHSWDNXOLWHQ�–����'LH�5HFHSWDNXOLWHQ��(LQH�6WXGLH�]XU�

0RUSKRORJLH��2UJDQLVDWLRQ��gNRORJLH�XQG�hEHUOLHIHUXQJ�HLQHU�SUREOHPDWLVFKHQ�)RVVLO-*UXSSH�XQG�GLH�
'HXWXQJ�LKUHU�6WHOOXQJ�LP�6\VWHP�–�6HQFNHQEHUJLDQD�OHWKDHD��������������-�������7DI������$EE���
)UDQNIXUW�D��0DLQ�� 

:එඕඉඖ�&���������6WXGLHQ��EHU�GDV�QRUGEDOWLVFKH�6LOXUJHELHW�–�%XOOHWLQ�RI�WKH�*HRORJLFDO�,QVWLWXWLRQ�RI�WKH�
8QLYHUVLW\�RI�8SVDOD�9,,,������-���������-�����7DI��9-9,,,��]DKOU��7DEHOOHQ��8SVDOD�� 

 
 

'DQNVDJXQJ 
 

'HU� $XWRU� GDQNW� EHVRQGHUV� 'U�� $�� 3RSS� I�U� GLH� %HJXWDFKWXQJ� GHV� )XQGHV� XQG� GHQ�
HQWVFKHLGHQGHQ� /LWHUDWXUKLQZHLV�� VRZLH� 'U�� 6WHIDQ�0HQJ� �*UHLIVZDOG�� I�U� GLH� $QIHUWLJXQJ� GHU�
)RWRV�� 
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*HVFKLHEHNXQGH�DNWXHOO������������-�������$EE�������������������������������+DPEXUJ�*UHLIVZDOG��1RYHPEHU������ 
,661�����-���� 

 
 

/HLWHQGH�)RUDPLQLIHUHQ�LQ�.UHLGHPHUJHOVFKOLHUHQ�DP�%URGWHQHU�8IHU� 
�:HVWOLFKH�2VWVHHN�VWH� 

 

,QGH[�)RUDPLQLIHUD�LQ�&KDON�0DUO�6WUHDNV�DW�WKH�%URGWHQHU�8IHU� 
�&RDVW�RI�WKH�:HVWHUQ�%DOWLF�6HD� 

 
 
0LFKDHO�+ඍඛඍඕඉඖඖ�	�'LHWHU�.ඍගඍඔඛඍඖ� 
 
$EVWUDFW��6HYHQ�LQGH[�IRUDPLQLIHUD�IURP�FUHWDFHRXV�FKDON�RI�WKH�%URGWHQHU�8IHU�RQ�WKH�ZHVWHUQ�
%DOWLF�FRDVW��DSSHDULQJ� IRU�D�FRXSOH�RI�PRQWKV�DUH�GHVFULEHG��7KH\�DOORZ� WR�SODFH� WKH�VWUHDNV�
VWUDWLJUDSKLFDOO\�LQWR�WKH�XSSHU�8SSHU�&DPSDQLDQ�� 
.H\�ZRUGV��)RUDPLQLIHUD��8SSHU�&UHWDFHRXV��8SSHU�&DPSDQLDQ��%URGWHQHU�8IHU 
 
=XVDPPHQIDVVXQJ�� (V� ZHUGHQ� VLHEHQ� OHLWHQGH� )RUDPLQLIHUHQ� LQ� YRU�EHUJHKHQG� DXI-
JHVFKORVVHQHQ� .UHLGHPHUJHOVFKOLHUHQ� DP� %URGWHQHU� 8IHU� DQ� GHU� ZHVWOLFKHQ� 2VWVHHN�VWH�
EHVFKULHEHQ�� 6LH� HUODXEHQ� HLQH� VWUDWLJUDILVFKH� (LQRUGQXQJ� GHU� 6FKOLHUHQ� LQ� GDV�2EHUH�2EHU�
FDPSDQ� 
6FKO�VVHOZ|UWHU��)RUDPLQLIHUHQ��2EHUNUHLGH��2EHUFDPSDQ��%URGWHQHU�8IHU 
 
 

(LQOHLWXQJ 
 
$P�%URGWHQHU�8IHU��%O�������7UDYHP�QGH��OLHJW�HLQH�I�U�*HVFKLHEHVDPPOHU�XQG�$XVIO�JOHU�EH�
OLHEWH�6WHLON�VWH�GHU�2VWVHH��6LH� OLHJW�DP�6�GHQGH�GHU�/�EHFNHU�%XFKW�]ZLVFKHQ�7UDYHP�QGH�
LP�6�GHQ�XQG�1LHQGRUI�LP�1RUGZHVWHQ��hEHUUHVWH�GHV�(HPPHHUHV�ZHUGHQ�KLHU�YRQ�GHU�2VWVHH�
LQ�HLQHU���-��P�KRKHQ�6WHLON�VWH�DQJHVFKQLWWHQ��.ඉඊඍඔ-:එඖඌඔඎඎ��������'XUFK�GLH�LQ�GLH�2VW�
VHH� UDJHQGH� H[SRQLHUWH� /DJH� LVW� GDV� %URGWHQHU� 8IHU� HUKHEOLFKHU� (URVLRQ� XQG� $EWUDJXQJ�
DXVJHVHW]W�� 'LHV� HUP|JOLFKW� *HVFKLHEHVDPPOHUQ� LPPHU� ZLHGHU� QHXH� )XQGH�� LQVEHVRQGHUH�
QDFK�VWDUNHP�5HJHQ�RGHU�+RFKZDVVHU�� 
�(LQH� VROFKH�*HOHJHQKHLW� QXW]WH� LP�1RYHPEHU� ����� -RKQ� 7D\ORU� �.DVWHQ� ��� ]XU� 6XFKH� QDFK�
*HVFKLHEHQ� XQG� *HVFKLHEHIRVVLOLHQ�� 8QWHUKDOE� GHU� +HUPDQQVK|KH� IDQG� HU� ZHL�H� .UHLGH�
PHUJHOVFKOLHUHQ�YRU��$EE������'HUDUWLJH�.UHLGHPHUJHOVFKOLHUHQ�VLQG�VFKRQ�OlQJHU�EHNDQQW�XQG�LQ�
GHU�/LWHUDWXU�EHVFKULHEHQ��VR�]XP�%HLVSLHO������YRQ�3��5DQJH�XQG������YRQ�3��)ULHGULFK��(LQH�
hEHUVLFKW� �EHU� GLH� 8QWHUVXFKXQJVJHVFKLFKWH� JLEW� .ඉඊඍඔ-:එඖඌඔඎඎ� ������ 1DFK� 5ගඐඍ� �����
VLQG� GLHVH� .UHLGHPHUJHOVFKOLHUHQ� QXU� XQWHU� J�QVWLJHQ� %HGLQJXQJHQ� DP� %URGWHQHU� 8IHU� DQ�
]XWUHIIHQ��-RKQ�QDKP�]ZHL�3UREHQ�YRQ�MHZHLOV�UXQG���J�XQG��EHUJDE�GLHVH�0LFKDHO�+HVHPDQQ�
YRP�)RUDPLQLIHUD�HX-3URMHNW�]XU�8QWHUVXFKXQJ�� 
�'XUFK� GHQ� +LQZHLV� YRQ� -RKQ� EHSUREWH� LP� 'H]HPEHU� ����� 'LHWHU� .HWHOVHQ� YRP� )RUDPLQL-
IHUD�HX-�3URMHNW�GDV�%DQG��*HPHLQVDP�ZXUGH�GDV�0DWHULDO�YRQ�XQV�DXI�)RUDPLQLIHUHQ�XQG�DQ�
GHUH�0LNURIRVVLOLHQ�XQWHUVXFKW��(V�ZXUGH�HLQH�UHLFKKDOWLJH�)RUDPLQLIHUHQ-�XQG�0LNURIRVVLOIDXQD�
JHIXQGHQ��$EE������%HL�GHP�HUQHXWHQ�%HVXFK�GHV�)XQGRUWHV�QDFK�GHP�2VWVHH-+RFKZDVVHU�LP�
-DQXDU������IDQG�VLFK�QXU�QRFK�HLQH�NOHLQH�0HUJHOOLQVH�PLW�HLQHU�*U|�H�YRQ�HWZD����[����FP��
'LH�%HDUEHLWXQJ�HLQHU�3UREH�DXV�GLHVHU�/LQVH�EUDFKWH�NHLQH�QHXHQ�(UNHQQWQLVVH� 
�,P�)ROJHQGHQ�VWHOOHQ�ZLU�GLH�OHLWHQGHQ�)RUDPLQLIHUHQ�YRU��6LH�HUP|JOLFKHQ�HLQH�(LQRUGQXQJ�GHV�
0DWHULDOV�LQ�GDV�2EHUH�2EHUFDPSDQ�� 
 
 
 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
)RUDPLQLIHUD�HX�3URMHFW��:DWHUORRVWU�������������+DPEXUJ��(PDLO��LQIR#IRUDPLQLIHUD�HX 



��� 

 

0DWHULDOEHDUEHLWXQJ 
 

'DV�0DWHULDO�ZXUGH�PLW�GHP�=LHO�DXIEHUHLWHW��HLQH�VWUDWLJUDSKLVFKH�(LQRUGQXQJ�DQKDQG 
HLQLJHU� /HLWIRUDPLQLIHUHQ� YRUQHKPHQ� ]X� N|QQHQ�� 'LH� (UPLWWOXQJ� GHV� )RUDPLQLIHUHQJHKDOWV� LP�
7URFNHQVHGLPHQW� XQG�GHU�$UWHQYHUWHLOXQJ�ZDU� I�U� GLHVHQ�=ZHFN�QLFKW� HUIRUGHUOLFK��(V�ZXUGHQ�
]ZHL� 3UREHQ� YRQ� -RKQ�7D\ORU� XQG� HLQH� YRQ�'LHWHU� .HWHOVHQ� JHWUHQQW� XQWHUVXFKW�� 'LH�3UREHQ�
ZXUGHQ� MHZHLOV� LQ� HLQHU� ���-LJHQ� 6RGDO|VXQJ� I�U� ��� 0LQXWHQ� XQWHU� 5�KUHQ� JHNRFKW� XQG� ���
6WXQGHQ�VWHKHQ�JHODVVHQ��'DQDFK�ZXUGHQ�VLH��EHU�HLQHP����P�6LHE�JHZDVFKHQ��'DV�5HVLGX�
XP�EHVWDQG�EHL�HLQHU�3UREH�DXV�ZHL�HP�.UHLGHPDWHULDO�PLW�HLQHP�KRKHQ�$QWHLO�YRQ�ZHL�HQ�.X�
JHOQ�XP�����P�XQG�QXU�YHUHLQ]HOWHQ�6DQGN|UQHUQ��%HL�GHQ�ZHL�HQ�.XJHOQ��WHLOV�PLW�/RFK��KDQ�
GHOW� HV� VLFK� XP� &RFFROLWKRSKRULGHQ�� $P� ]ZHLWKlXILJVWHQ� VLQG� PHLVW� ]ZLVFKHQ� ����P� XQG�
����P� JUR�H� SODQNWLVFKH� )RUDPLQLIHUHQ�� (UVW� GDQQ� IROJHQ� LQ� GHU� +lXILJNHLW� EHQWKLVFKH�
)RUDPLQLIHUHQ�� PLW� ZHQLJ� KlXILJHQ� NOHLQZ�FKVLJHQ� $UWHQ� XQG� VHOWHQ� ELV� VHKU� VHOWHQHQ�
)RUDPLQLIHUHQ�JU|�HU�DOV�����P��(LQH�H[DNWH�=lKOXQJ�ZXUGH�QLFKW�YRUJHQRPPHQ��'DV�5HVLGX�
XP�GHU�EHLGHQ�DQGHUHQ�3UREHQ�EHVWDQG�KDXSWVlFKOLFK�DXV�6DQGN|UQHUQ�XQG�HLQHP�JHULQJHUHQ�
$QWHLO�DQ�ZHL�HQ�3DUWLNHOQ��GDUXQWHU�)RUDPLQLIHUHQ��$XIIlOOLJH�8QWHUVFKLHGH�LP�0HQJHQYHUKlOW�
QLV�GHU�YRUKDQGHQHQ�$UWHQ�ZXUGHQ�LP�9HUJOHLFK�GHU�3UREHQ�QLFKW�EHREDFKWHW� 
 
�+LQZHLV�I�U�GHQ�6DPPOHU� 
9HUZHQGHW�PDQ� EHL� GHU� $XIEHUHLWXQJ� YRQ� .UHLGHPDWHULDO� JUREH� 6LHEH� �EHU� ����P�� JHKW� GLH�
JUR�H�0DVVH�GHU�HQWKDOWHQHQ�)RVVLOLHQ�YHUORUHQ��(V�ZlUH�VR��ZLH�EHL�HLQHU�7LHU]lKOXQJ�LQ�$IUL�
ND�� EHL� GHU� QXU�7LHUH�PLW� HLQHP�*HZLFKW� �EHU� ��7RQQHQ�EHU�FNVLFKWLJW�Z�UGHQ� -� LP�(UJHEQLV�
JlEH�HV�QXU�(OHIDQWHQ�LQ�$IULND�� 
 

$EE�����,P�*HVFKLHEHPHUJHO�GHV�%URGWHQHU�8IHUV�HLQJHODJHUWH�.DONPHUJHOVFKOLHUH�� 



��� 

 

 
/LWHUDWXUDXVZDKO 

 
'LH�$XWRUHQ�DUEHLWHQ�VHLW�GUHL� -DKUHQ� LQ�GHU�$*�2EHUNUHLGH�GHV�)RUDPLQLIHUD�HX-3URMHNWHV�DQ�
0DWHULDO�GHU�QRUGGHXWVFKHQ�2EHUNUHLGH��%HVRQGHUV�HPSIHKOHQVZHUW�I�U�6DPPOHU��GLH�HLQHQ�(LQ�
VWLHJ� LQ�GDV�7KHPD�VXFKHQ�XQG�)RUDPLQLIHUHQ�GHV�0DDVWULFKW�XQG�&DPSDQ�YRQ�1RUGGHXWVFK�
ODQG�EHVWLPPHQ�P|FKWHQ�� VLQG� DXV�XQVHUHU�6LFKW� YRU� DOOHP�GLH�0RQRJUDSKLHQ� YRQ�&ඝඛඐඕඉඖ�
������+ඎඓඍක�������.උඐ�������*ඉඟක-%එඍඌඟඉ�������)කඍඖජඍඔ������XQG�]X�SODQNWLVFKHQ�
)RUDPLQLIHUHQ�GLH�:HEVHLWH�<ඝඖඏ������� 
�,Q�GLHVHQ�3XEOLNDWLRQHQ�ILQGHQ�VLFK�GDQQ�DXFK�]DKOUHLFKH�+LQZHLVH�DXI�$UEHLWHQ�]X�VSH]LHOOHUHQ�
(LQ]HOWKHPHQ�� 
 
 
 

 
 
 
 
 
 

 
-RKQ��7D\ORU�LVW�(QJOlQGHU�XQG�OHEW�QDKH�(GLQEXUJK�XQG�+DPEXUJ��(U�
LVW�0LWJOLHG�GHU�(GLQEXUJK�*HRORJLFDO�6RFLHW\�XQG�GHV�/HLWK�/DSLGDU\�
&OXE�� ZR� HU� VHLQHU� /HLGHQVFKDIW�� GHP� 6DPPHOQ� YRQ� 0LQHUDOHQ� XQG�
)RVVLOLHQ�QDFKJHKW� 
6HLW� YLHOHQ� -DKUHQ� XQWHUVW�W]W� -RKQ� GLH� %LOGXQJ� YRQ�1HW]ZHUNHQ�� GLH�
VLFK�XP�GLH�%HVFKDIIXQJ�YRQ�)RVVLOLHQ�XQG�0LQHUDOLHQ�N�PPHUQ� 
(U� EULQJW� GHP� )RUDPLQLIHUD�HX-3URMHNW� �+ඍඛඍඕඉඖඖ� ������ VHLW� -DKUHQ�
0DWHULDO�PLW��$P�$QIDQJ�ZXUGHQ�LQ�VHLQHP�0DWHULDO�NDXP�)RUDPLQLIH�
UHQ�JHIXQGHQ��PLWWOHUZHLOH�KDW�-RKQ�DEHU�HLQHQ�VHKU�JXWHQ�%OLFN�I�U�IR�
UDPLQLIHUHQKDOWLJHV�0DWHULDO�HQWZLFNHOW�XQG�EHSUREW�JH]LHOW�7RQ-�� 
.UHLGH-�XQG�0HUJHOODJHQ�� 

����������EHVXFKWH�-RKQ�GHQ�&HQWUDO�*HRORJLFDO�6XUYH\�YRQ�7DLZDQ�VRZLH 
�����GLH� 7DLSHL�8QLYHUVLWlW� XQG� EUDFKWH� GLYHUVH� WDLZDQHVLVFKH�)RUDPLQLIH�

UHQSUREHQ�PLW��)�U������LVW�JHSODQW��GLH�=XVDPPHQDUEHLW�GXUFK�HLQHQ�%HVXFK�LQ�6FKRWWODQG�]X�YHUWLH�
IHQ��$X�HUGHP�IUHXHQ�ZLU�XQV�DXI�-RKQV�IRVVLOH�3UREHQ�DXV�1HXVHHODQG�� 
 

-RKQ�7D\ORU�� 

.DVWHQ����-RKQ�7D\ORU�� 

:LU�VLQG�HLQH�$UEHLWVJUXSSH�GHV�)RUDPLQLIHUD�HX�3URMHNWHV�XQG�GHU�$*�
0LNURSDOlRQWRORJLH�LP�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQ�+DPEXUJ��:LU�
ZROOHQ�HLQHQ�.DWDORJ�YRQ�)RUDPLQLIHUHQ�GHU�2EHUNUHLGH�HUVWHOOHQ��,P�
8PNUHLV�YRQ�����NP�XP�+DPEXUJ�JLEW�HV�HLQH�0HQJH�DQ�)XQGVWHOOHQ�
GHU�2EHUNUHLGH� 
:LU�EHDUEHLWHQ�HLJHQH�3UREHQ�DXV�)XQGRUWHQ�ZLH�/lJHUGRUI��+|YHU�
RGHU�5�JHQ�XQG�XQV�]XJHVFKLFNWHV�0DWHULDO�� 
'LH��0LNURIRVVLOLHQ�ZHUGHQ�H[WUDKLHUW�XQG�GLH�)RUDPLQLIHUHQ�IRWRJUDILHUW��
%HL�PRQDWOLFKHQ�7UHIIHQ�EHVSUHFKHQ�ZLU�GLH�%HVWLPPXQJHQ��'D]X�KD�
EHQ�ZLU�XQV�YRQ�EHIUHXQGHWHQ�:LVVHQVFKDIWOHUQ�XQG�DXV�GHP�1HW]�HL�
QH�XPIDQJUHLFKH�/LWHUDWXUVDPPOXQJ�]XJHOHJW��'U��3HWHU�)UHQ]HO�YRQ�
GHU�8QLYHUVLWlW�-HQD�KDW�XQV�JHVWDWWHW��DOOH�����%LOGHU�DXV�VHLQHP�%XFK�
�EHU�0DDVWULFKW-)RUDPLQLIHUHQ�YRQ�5�JHQ�]X�QXW]HQ��)5(1=(/��������
'LH�(UJHEQLVVH�VLQG�DXI�KWWS���IRUDPLQLIHUD�HX�ZJXF�KWPO�IUHL�]XJlQJ�
OLFK� 

(QJOLVFKHV�/RJR�GHU�$* 
2EHUNUHLGH�� 

.DVWHQ����$*�2EHUNUHLGH�GHV�)RUDPLQLIHUD�HX-3URMHNWHV�� 



��� 

 

,QWHUSUHWDWLRQ 
 
'LH�8QWHUVFKLHGH�LP�.UHLGH-�6DQGYHUKlOWQLV�GHU�3UREHQ�HUJHEHQ�VLFK�DXV�GHU�1DWXU�GHU�DQVWH�
KHQGHQ�.UHLGHPHUJHO��'LHVH�WUHWHQ�VFKOLHUHQI|UPLJ�DXI��(V�HUJLEW�VLFK�HLQH�PHKU�RGHU�ZHQLJHU�
DXVJHSUlJWH� 9HUPLVFKXQJ� GHV� .UHLGHPHUJHOV� PLW� *OHWVFKHUVDQGHQ�� 7HLOV� VLQG� JDQ]H�
.UHLGHVW�FNH�HQWKDOWHQ��,Q�GHQ�UHLQHQ�.UHLGHSUREHQ�XQG�LQ�GHQ�.UHLGHSDUWLNHOQ�LQ�GHQ�VDQGLJHQ�
3UREHQ�HUJHEHQ�VLFK�DXV�GHP�*HKDOW�DQ�)RUDPLQLIHUHQ�NHLQH�+LQZHLVH�DXI�HLQH�9HUPLVFKXQJ�
YRQ�.UHLGHODJHQ�XQWHUVFKLHGOLFKHQ�$OWHUV�� 
�$XV� GHP� JOHLFK]HLWLJHQ� 9RUKDQGHQVHLQ� YRQ� %ROLYLQD� LQFUDVVDWD� FUDVVD� 9ඉඛඑඔඍඖඓ� XQG�
0ඡඉගඔඑඝඓ�������%ROLYLQRLGHV�GUDFR�PLOLDULV�+එඔගඍකඕඉඖඖ�XQG�.උඐ��������1HRIODEHOOLQD�EXWLFXOD�
+එඔගඍකඕඉඖඖ�������XQG�6WHQVLRHLQD�SRPPHUDQD�%කගජඍඖ�������HUJLEW�VLFK�QDFK�.උඐ������
HLQH� (LQRUGQXQJ� LQ� GDV�2EHUH�2EHUFDPSDQ��)URQGLFXODULD� ELIRUPLV�0ඉකඛඛඖ�� ����� LVW� QDFK�
)කඍඖජඍඔ������YRP�&RQLDF��"��ELV�8QWHUHP�3DOlR]lQ�YHUEUHLWHW��6HLQH�$QJDEH��GDVV�VLFK�GLH�
9HUEUHLWXQJ� I�U� 1RUGZHVWGHXWVFKODQG� DXI� GDV� 0DDVWULFKW� EHVFKUlQNW�� OLHJW� YHUPXWOLFK� DQ� ]X�
ZHQLJHQ� 8QWHUVXFKXQJHQ� YRQ� 3UREHQ� DXI� GLHVH� $UW�� 6R� EHVFKlIWLJW� VLFK� ]XP� %HLVSLHO� .උඐ�
������EHUKDXSW�QLFKW�PLW�GHU�*DWWXQJ�)URQGLFXODULD��%HL�(RXYLJHULQD� KLVSLGD�&ඝඛඐඕඉඖ�������
JLEW�)කඍඖජඍඔ������GLH�9HUEUHLWXQJ�LQ�1RUGZHVWGHXWVFKODQG�PLW�&RQLDF��"��ELV�8QWHU-0DDVWLFKW�
DQ�� 'LH� SODQNWLVFKH� 3ODQRKHWHURKHOL[� JOREXORVD� �(ඐකඍඖඊඍකඏ�� ������ ZXUGH� DXIJUXQG� LKUHV�
KlXILJHQ�$XIWUHWHQV�PLW�DXIJHQRPPHQ��6LH�WULWW� LQ�GHU�JHVDPWHQ�2EHUNUHLGH�DXI��0LW�����P�LVW�
VLH�NOHLQ�ZLH�W\SLVFKHUZHLVH�DOOH�SODQNWLVFKHQ�)RUDPLQLIHUHQ�LQ�GHU�.UHLGH�� 
 
 

6\VWHPDWLVFKH�%HVFKUHLEXQJ�YRQ�VLHEHQ�/HLWIRUDPLQLIHUHQDUWHQ 
 
'DV�0DWHULDO�HQWKlOW�HLQH�UHLFKKDOWLJH�)RUDPLQLIHUHQIDXQD�� 
8QWHUVXFKW�XQG�KLHU�GDUJHVWHOOW�ZHUGHQ�VLHEHQ�$UWHQ��GLH�I�U�GLH�VWUDWLJUDSKLVFKH�(LQRUGQXQJ�DOV�
EHGHXWHQG�DQJHVHKHQ�ZHUGHQ��'LH�WD[RQRPLVFKH�'DUVWHOOXQJ�IROJW�GHQ�5HJHO�GHU�,QWHUQDWLRQDO�
&RPPLVVLRQ�RQ�=RRORJLFDO�1RPHQFODWXUH��,&=1���5එඌඍ�	�DO���������=XU�%HVWLPPXQJ�XQG�VWUD�
WLJUDSKLVFKHQ� ,QWHUSUHWDWLRQ� GHU� )RUDPLQLIHUHQ� LP� YRUOLHJHQGHQ�0DWHULDO� ZXUGH� LQ� HUVWHU� /LQLH�
)කඍඖජඍඔ� ������ .උඐ� ����� XQG� <ඝඖඏ� ����� KHUDQJH]RJHQ�� $XI� 6\QRQ\PDOLVWHQ� ZLUG� YHU�
]LFKWHW�XQG�DXI�GLH�GUHL�JHQDQQWHQ�:HUNH�YHUZLHVHQ� 
 
2UGQXQJ�)RUDPLQLIHULGD�(එඋඐඟඉඔඌ������ 
)DPLOH�%ROLYLQLWLGDH�&ඝඛඐඕඉඖ������ 
*DWWXQJ�%ROLYLQD�'µ2කඊඑඏඖඡ������ 
%ROLYLQD�LQFUDVVDWD�FUDVVD�9ඉඛඑඔඍඖඓ�XQG�0ඡඉගඔඑඝඓ������ 
$EE�����)LJ��� 
%HPHUNXQJHQ��'LH�([HPSODUH�VLQG�VHLWOLFK�]XVDPPHQJHGU�FNW��OlQJOLFK�RYDO�XQG�PLW�GHU�
JU|�WHQ�%UHLWH�XQWHUKDOE�GHU�OHW]WHQ�.DPPHU��6LH�SDVVHQ�H[DNW�]XU�%HVFKUHLEXQJ�YRQ�.උඐ�
�����YRQ�%ROLYLQD�LQFUDVVDWD�5ඍඝඛඛ��������(U�XQWHUVFKHLGHW�GUHL�8QWHUDUWHQ��YRQ�GHQHQ��LP�
9HUJOHLFK�]X�GHU�YRUJHIXQGHQHQ��HLQH�NOHLQZ�FKVLJHU�XQG�HLQH�EDXFKLJHU�LVW��(V�EOHLEW�GLH�8Q�
WHUDUW�%ROLYLQD�LQFUDVVDWD�FUDVVD�9ඉඛඑඔඍඖඓ�XQG�0ඡඉගඔඑඝඓ�������'LH�YRUOLHJHQGHQ�([HPSODUH�
HQWVSUHFKHQ�JHQDX�GHU�$EELOGXQJ�EHL�.උඐ������7DIHO�����$EELOGXQJ����(V�VLQG�QXU�ZHQLJH�([�
HPSODUH�LP�0DWHULDO�HQWKDOWHQ� 
�'LH�QDKH]X�]HLWJOHLFK�DXIWUHWHQGHQ�%ROLYLQD�GHFXUUHQV��(ඐකඍඖඊඍකඏ��������PLW�LKUHU�W\SLVFKHQ�
=lKQXQJ�ZXUGH�QLFKW�JHIXQGHQ�� 
 
*DWWXQJ�%ROLYLQRLGHV�&ඝඛඐඕඉඖ������ 
%ROLYLQRLGHV�GUDFR�PLOLDULV�+එඔගඍකඕඉඖඖ�XQG�.උඐ������ 
$EE�����)LJ��� 
%HPHUNXQJHQ��%ROLYLQRLGHV�HQWZLFNHOQ�VLFK�LP�/DXIH�LKUHV�$XIWUHWHQV�YRQ�ODQJHVWUHFNWHQ�]X�QD�
KH]X�JOHLFK�EUHLW�ZLH�ODQJHQ�$UWHQ��'LH�JHIXQGHQHQ�([HPSODUH�VWHKHQ�GD]ZLVFKHQ��6LH�ZHLVHQ�
HLQHQ�GXUFKJHKHQGHQ�0LWWHONDQDO�DXI��GHVVHQ�5LSSHQ�LQ�HLQ]HOQH�.QRWHQ�DXIJHO|VW�VLQG��6LH�
HQWVSUHFKHQ�GDPLW�JHQDX�GHU�%HVFKUHLEXQJ�XQG�$EELOGXQJ�EHL�.උඐ������XQG�)කඍඖජඍඔ�������
%HL�GHU�YHUZDQGWHQ�$UWHQYHUWHLOXQJ�%ROLYLQRLGHV�GUDFR�GUDFR��0ඉකඛඛඖ�������VLQG�GLH�5LSSHQ�
QLFKW�DXIJHO|VW��(V�WUHWHQ��LP�YRUOLHJHQGHQ�0DWHULDO�ZHQLJH�([HPSODUH�DXI� 



��� 

 

)DPLOLH�9DJLQXOLQLGDH�5ඍඝඛඛ������ 
*DWWXQJ�1HRIODEHOOLQD�%ඉකගඍඖඛගඍඑඖ������ 
1HRIODEHOOLQD�EXWLFXOD�+එඔගඍකඕඉඖඖ������ 
$EE�����)LJ����D-E 
%HPHUNXQJHQ��'LH�$UW�XQWHUVFKHLGHW�VLFK�GHXWOLFK�YRQ�GHU�LP�0DDVWULFKW�DQ]XWUHIIHQGHQ�1HRIOD�
EHOOLQD�UHWLFXODWD��5ඍඝඛඛ��������GXUFK�GDV�)HKOHQ�GHV�UHFKWHFNLJHQ�0XVWHUV�GHU�HUKDEHQHQ�6X�
WXUHQ��'LH�IROJHQGHQ�0HUNPDOH�VLQG�LQ�.RPELQDWLRQ�QXU�EHL�GLHVHU�$UW�DQ]XWUHIIHQ��,P�$QIDQJ�
VWHLO�YHUODXIHQ�GLH�5lQGHU�OHLFKW�6-I|UPLJ�JHZXQGHQ�XQG�QLFKW�JHUDGH�RGHU�LQ�HLQHP�GXUFKJH�
KHQGHQ�%RJHQ��'LH�6XWXUHQ�XQG�.QRWHQ�ELOGHQ�ELV�LQ�GHQ�REHUHQ�7HLO�NHLQ�V\PPHWULVFKHV�0XV�
WHU�DXV��'LH�6XWXUHQ�LP�$QIDQJVWHLO�VLQG�XQWHUEURFKHQ�XQG�HQWKDOWHQ�VHQNUHFKW�VWHKHQGH��LVR�
OLHUWH�6WHJH��'LH�.QRWHQ�VLQG�LP�9HUJOHLFK�]X�DQGHUHQ�1HRIODEHOOLQHQ�PLW�.QRWHQ�UHODWLY�JUR��
XQG�VWHKHQ�ZHLW�DXVHLQDQGHU��(V�ZXUGHQ�LP�0DWHULDO�QXU�ZHQLJH�([HPSODUH�JHIXQGHQ� 
 
 
)DPLOLH�&DQFULVLGDH�&ඐඉඕඉඖ��3ඉකක�	�&ඔඔඑඖඛ������ 
*DWWXQJ�6WHQVLRHLQD�%කගජඍඖ������ 
6WHQVLRHLQD�SRPPHUDQD�%කගජඍඖ������ 
$EE�����)LJ���D-F 
%HPHUNXQJHQ��$XI�GHU�6SLUDOVHLWH�LQ�$EELOGXQJ��E�ELOGHQ�GLH�6XWXUHQ�HLQH�6NXOWSXU��ZRGXUFK�
VLFK�GLH�JHIXQGHQHQ�([HPSODUH�YRQ�6WHQVLRHLQD�PLW�HLQHP�.|UQHUPXVWHU�XQWHUVFKHLGHQ��,Q�
QHUKDOE�GHU�VNXOSWXULHUWHQ�LVW�GLHVH�$UW�GXUFK�LKUH�SDXNHQDUWLJH�3HULSKHULH�JHNHQQ]HLFKQHW��$XI�
GHU�5�FNHQVHLWH�-�LQ�$EELOGXQJ��F�XQWHQ�-�]HLJW�VLH�HLQHQ�EUHLWHQ�%RJHQ�GHU�DEUXSW�DQ�HLQHU�
VFKDUIHQ�.DQWH�LQ�GLH�6SLUDOVHLWH��EHUJHKW��'LH�$UW�WULWW�LP�0DWHULDO�PLW�ZHQLJHQ�GXW]HQG�([HP�
SODUHQ�DXI�� 
 
 
)DPLOLH�(RXYLJHULQLGDH�&ඝඛඐඕඉඖ������ 
*DWWXQJ�(RXYLJHULQD�&ඝඛඐඕඉඖ������ 
(RXYLJHULQD�KLVSLGD�&ඝඛඐඕඉඖ������ 
$EE�����)LJ��� 
%HPHUNXQJHQ��'DV�DEJHELOGHWH�([HPSODU�ZHLVW�HLQH�ORVH�ELVHULDOH�.DPPHUDQRUGQXQJ�PLW�
HLQHP�XQLVHULDOHQ�OHW]WHQ�$EVFKQLWW�DXI��'LH�2EHUIOlFKH�LVW�JHN|UQW�XQG�PLW�NOHLQHQ�6WDFKHOQ�LP�
$QIDQJVWHLO�DXVJHVWDWWHW��'DPLW�HQWVSULFKW�VLH�GHU�%HVFKUHLEXQJ�XQG�$EELOGXQJ���F�EHL�)කඍඖජඍඔ�
������(U�JLEW�DOV�9HUEUHLWXQJ�LQ�1:-'HXWVFKODQG�6DQWRQ�ELV�8QWHU-0DDVWULFKW�DQ� 
 
 
)DPLOLH�+HWHURKHOLFLGDH�&ඝඛඐඕඉඖ������ 
*DWWXQJ�3ODQRKHWHURKHOL[�&ඝඛඐඕඉඖ������ 
3ODQRKHWHURKHOL[�JOREXORVD��(ඐකඍඖඊඍකඏ������� 
$EE�����)LJ��� 
%HPHUNXQJHQ��.HQQ]HLFKQHQG�I�U�GLHVH�SODQNWLVFKH�$UW�LVW�GLH�ELVHULHOOH�.DPPHUDQ-RUGQXQJ�
PLW�NXJHOLJHQ�.DPPHUQ��GLH�VLFK�OHLFKW��EHUODSSHQ��'LH�OHW]WHQ�.DPPHUQ�VLQG�EHL�GHQ�JHIXQG�
HQHQ�([HPSODUHQ�GHXWOLFK�JU|�HU�DOV�GLH�YRUKHULJHQ��ZLH�GLHV�EHL�GHQ�PHLVWHQ�EHL�<ඝඖඏ�	�DO��
�����DEJHELOGHWHQ�([HPSODUHQ�GHU�)DOO�LVW��'LH�.DPPHUQ��EHUODSSHQ�VLFK�OHLFKW��'LH�2EHU�
IOlFKH�LVW�PLW�IHLQHQ�/HLVWHQ�EHGHFNW��GLH�MH�QDFK�(UKDOWXQJV]XVWDQG�DXFK�IHKOHQ�N|QQHQ��,P�
YRUOLHJHQGHQ�0DWHULDO�LVW�GLHVH�$UW�KlXILJ�DQ]XWUHIIHQ�� 
�6LH�WULWW�QDFK�<ඝඖඏ�	�DO�������LQ�GHU�JHVDPWHQ�2EHUNUHLGH�DXI�� 
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'DQN 
 

:LU�GDQNHQ�-RKQ�7D\ORU�I�U�VHLQH�DXIPHUNVDPH�%HREDFKWXQJ�DP�%URGWHQHU�8IHU�XQG�GLH�
PLWJHEUDFKWHQ�3UREHQ��:LU�GDQNHQ�GHQ�.ROOHJHQ�:HUQHU�%DXENXV�XQG�&DL-8VR�:RKOHU�DXV�GHU�
$*�2EHUNUHLGH�I�U�GLH�YLHOHQ�XQG�VWXQGHQODQJHQ�'LVNXVVLRQHQ��EHU�%HVWLPPXQJHQ�YRQ�
)RUDPLQLIHUHQ��GLH�I�U�GLH�%HXUWHLOXQJ�GHV�0DWHULDOV�GDV�Q|WLJH�+LQWHUJUXQGZLVVHQ�JHVFKDIIHQ�
KDEHQ� 
 
 

/LWHUDWXU 
 

%කගජඍඖ� )� ����� )RUDPLQLIHUHQ� DXV� GHP� VFKZHGLVFKHQ� XQWHUVWHQ� 6HQRQ� YRQ� (ULNVGDO� LQ� 6FKRQHQ� -�
6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ��6HU��&��$YKDQGOLQJDU�RFK�XSSVDWVHU����� �$UVERN����������6������
7DIHOQ��]DKOU��$EE���6WRFNKROP 

&ඝඛඐඕඉඖ�-$������$�SUHOLPLQDU\�UHSRUW�RQ�WKH�)RUDPLQLIHUD�RI�7HQQHVVHH�-�%XOOHWLQ�6WDWH�RI�7HQQHVVHH��
'LYLVLRQ�RI�*HRORJ\���������6������7DIHOQ��1DVKYLOOH� 

&ඝඛඐඕඉඖ�-$������8SSHU�&UHWDFHRXV�IRUDPLQLIHUD�RI�WKH�*XOI�&RDVWDO�UHJLRQ�RI�WKH�8QLWHG�6WDWHV� 
�����DQG�DGMDFHQW�DUHDV�-�8��6��*HRO��6XUYH\�3URI��3DSHU����������6������7DIHOQ��:DVKLQJWRQ� 
 

$EE�����)RUDPLQLIHUHQ�DXV�.UHLGHPHUJHOVFKOLHUHQ�GHV�%URGWHQHU�8IHUV� 
�D-E�1HRIODEHOOLQD�EXWLFXOD�+එඔගඍකඕඉඖඖ���������D-F�6WHQVLRHLQD�SRPPHUDQD�%කගජඍඖ�������� 
��%ROLYLQRLGHV�GUDFR�PLOLDULV�+එඔගඍකඕඉඖඖ�XQG�.උඐ����������(RXYLJHULQD�KLVSLGD�&ඝඛඐඕඉඖ�������� 
��)URQGLFXODULD�ELIRUPLV�0ඉකඛඛඖ�����������%ROLYLQD�LQFUDVVDWD�FUDVVD�9ඉඛඑඔඍඖඓ�XQG�0ඡඉගඔඑඝඓ��������
��3ODQRKHWHURKHOL[�JOREXORVD��(ඐකඍඖඊඍකඏ�������� 
0D�VWDE�MHZHLOV������P�� 



��� 

 

(ඐකඍඖඊඍකඏ�&*������hEHU�GLH�%LOGXQJ�GHU�.UHLGHIHOVHQ�XQG�GHV�.UHLGHPHUJHOV�GXUFK�XQVLFKWEDUH�2U�
JDQLVPHQ�-�$EKDQGOXQJHQ�GHU�.|QLJOLFK�3UHXVVLVFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�LQ�%HUOLQ�������
��-�����%HUOLQ� 

)කඍඖජඍඔ�3������'LH�EHQWKLVFKHQ�)RUDPLQLIHUHQ�GHU�5�JHQHU�6FKUHLENUHLGH��8QWHU-0DDVWULFKWLXP��1(-
'HXWVFKODQG��-�1HXH�3DOlRQWRORJLVFKH�$EKDQGOXQJHQ��������6������7DIHOQ��]DKOU��$EE���'UHVGHQ� 

*ඉඟක-%එඍඌඟඉ� (� �����&DPSDQLDQ� DQG�0DDVWULFKWLDQ� IRUDPLQLIHUD� IURP� WKH� /XEOLQ� XSODQG�� (DVWHUQ�
3RODQG�-�3DOHRQWRORJLD�3RORQLFD���������6������7DIHOQ��]DKOU��$EE���:DUVFKDX� 

+ඍඛඍඕඉඖඖ�0������7KH�)RUDPLQLIHUD�HX�3URMHFW���������$EE���+DPEXUJ��=XJHJULIIHQ�DXI� 
�����KWWS�??ZZZ�IRUDPLQLIHUD�HX�DP���������� 
+එඔගඍකඕඉඖඖ�+������6WUDWLJUDSKLVFKH�)UDJHQ�GHV�&DPSDQ�XQG�0DDVWULFKW�XQWHU�EHVRQGHUHU� 
�����%HU�FNVLFKWLJXQJ�GHU�0LNURSDOlRQWRORJLH�-�*HRORJLVFKHV�-DKUEXFK�������-������7DIHOQ����$EE���+DQ�

QRYHU� 
+එඔගඍකඕඉඖඖ�+�	�.උඐ�:������7D[RQRPLH� XQG�9HUWLNDOYHUEUHLWXQJ� YRQ�%ROLYLQRLGHV-$UWHQ� LP�6HQRQ�

1RUGZHVWGHXWVFKODQGV�-�*HRORJLVFKHV�-DKUEXFK��������-�������7DIHOQ��]DKOU��$EE���+DQQRYHU� 
+ඎඓඍක�-������)RUDPLQLIHUHQ�GHU�2EHUNUHLGH�YRQ�1RUGZHVWGHXWVFKODQG�XQG�+ROODQG�-�%HLKHIWH�]XP�*H�

RORJLVFKHQ�-DKUEXFK���������6�������$EE���+DQQRYHU� 
.ඉඊඍඔ-:එඖඌඔඎඎ�&������=XU�*HRORJLH�GHV�%URGWHQHU�8IHUV�-�'HU�*HVFKLHEHVDPPOHU���� �������-������

$EE�����7DE���:DQNHQGRUI� 
.උඐ�:������6WUDWLJUDSKLH�GHU�2EHUNUHLGH�LQ�1RUGZHVWGHXWVFKODQG��3RPSHFNMVFKH�6FKROOH���7HLO����%L�

RVWUDWLJUDSKLH�GHU�2EHUNUHLGH�XQG�7D[RQRPLH�YRQ�)RUDPLQLIHUHQ�-�*HRORJLVFKHV�-DKUEXFK�$������-
��������7DIHOQ����$EE�����7DIHO��+DQQRYHU� 

0ඉකඛඛඖ�7������'LH�)RUDPLQLIHUHQ�GHU�ZHL�HQ�6FKUHLENUHLGH�GHU�,QVHO�5�JHQ�-�0LWWHLOXQJHQ�GHV�QDWXU�
ZLVVHQVFKDIWOLFKHQ�9HUHLQV�1HX-9RUSRPPHUQ�XQG�5�JHQ�LQ�*UHLIVZDOG��������-�������7DIHOQ��%HUOLQ� 

5එඌඍ�:'/�	�DO������� ,QWHUQDWLRQDO�&RGH�RI�=RRORJLFDO�1RPHQFODWXUH��7KH� ,QWHUQDWLRQDO�7UXVW� IRU�=RR-
ORJLFDO�1RPHQFODWXUH�5RXUWK�(GLWLRQ�–�;;,;�����6���/RQGRQ��=XJHJULIIHQ�DXI� 

�����KWWS���ZZZ�QKP�DF�XN�KRVWHG-VLWHV�LF]Q�FRGH��DP��������� 
5ගඐඍ� $� ����� 1DWXUI�KUHU� *HRORJLH� 6FKOHVZLJ-+ROVWHLQ� XQG� 6�GM�WODQG� -� ���� 6��� ]DKOU�� $EE��� 1HX-

P�QVWHU� 
9ඉඛඑඔඍඖඓ�93�	�0ඡඉගඔඑඝඓ�(9������)RUDPLQLIHUHQ�XQG�6WUDWLJUDSKLH�GHU�2EHUNUHLGH�GHV�V�GOLFKHQ�(P�

ED-*HELHWHV�–�'LH�0LNURIDXQD�GHU�(UG|OODJHUVWlWWHQ�GHV�.DXNDVXV��(PEDV�XQG�0LWWHODVLHQ�����-�����
��7DIHOQ��/HQLQJUDG� 

<ඝඖඏ�-5��%ඟඖ�35�	�/ඍඍඛ�-$������1DQQRWD[��–� SIBPHVR]RLF��=DKOU��$EE��XQG�7DEHOOHQ��/RQGRQ��
=XJHJULIIHQ�DXI�KWWS���LQD�WPVRF�RUJ�1DQQRWD[��LQGH[�SKS"GLU SIBPHVR]RLF�DP���������� 
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*I*-0LWWHLOXQJHQ 
 
 
 
 

:LU�JHGHQNHQ�PLW�$QWHLOQDKPH�XQVHUHU�LP�-DKUH������ 
YHUVWRUEHQHQ�0LWJOLHGHU� 

 
 

+HUU�.ODXV�9|JH 
 

'U��:HUQHU�.��:HLGHUW 
 

'U��:ROIJDQJ�:HLWVFKDW 
 
 
 
 
 
 
 

Ä,P�5�FNEOLFN�DXI�XQVHU�%HLVSLHO�ZROOHQ�ZLU�XQV�HLQH�GHU�KHUUOLFKHQ�.DONZlQGH�YRUVWHOOHQ��ZLH�
VLH��EHU�GHU�$]XUN�VWH�RGHU�GHQ�JU�QHQ�0DWWHQ�GHV�'RQDXWDOV�DXIUDJHQ��(V�N|QQHQ�DXFK�GLH�
.UHLGHNOLSSHQ�DQ�GHU�.�VWH�YRQ�5�JHQ�RGHU�.RUDOOHQULIIH�LP�6WLOOHQ�2]HDQ�VHLQ� 
'RUW�EOHQGHW�GHU�7RG�QLFKW�PHKU�DOV�LVROLHUWHU�6FKlGHO��VRQGHUQ�LQ�XQJHKHXUHU�$XIW�UPXQJ�� 
'LHV�DOOHV�ZDU�DXVJHIRUPWHV�*HU�VW�GHV�/HEHQV�-�6FKQHFNHQKlXVHU�XQG�0XVFKHOVFKDOHQ�� 
'LDWRPHHQSDQ]HU��.RUDOOHQ��GLH�VLFK�LQ�-DKUWDXVHQGHQ�DXIVWRFNWHQ��EHYRU�VLH�LQ�K|KHUH�*UDGH�
GHU�9HUVWHLQHUXQJ�HLQWUDWHQ�� ,Q�9RUZHOWPHHUHQ�DXVJHZHEWH�)RUPHQ��GLH�GHU� WHOOXULVFKH�'UXFN�
QRFK�VFKlUIHU�DXVSUlJW�XQG�YHUQLFKWHW��ZHQQ�HU�HLQ�ZHQLJ�VWlUNHU�ZLUG��'DQQ�ZLHGHU�$XIO|VXQJ�
GXUFK�6WXU]�XQG�%UDQGXQJ�ELV�]X�GHQ�0ROHN�OHQ��GLH�YRQ�QHXHP�GHP�/HEHQ�]XP�5DXEH�IDOOHQ�
XQG�LQ�.UHLVHQ��6SLUDOHQ��6\PPHWULHQ�DXIHUVWHKHQ�³ 
 
����������������������������������������������������������������������������������������������������(UQVW�-�QJHU�LQ�Ä$QQlKHUXQJHQ³ 
 
 
 
------------------------------------------------------------------------------------------------------------ 

 
.RUUHNWXU 

 
'HU�6FKDW]PHLVWHU�GHU�*I*��+HUU�.DUOKHLQ]�.UDXVH��ZHLVW�DXI�HLQHQ�'UXFNIHKOHU�KLQ��GHU�LP�3UR�
WRNROO�GHU�����-DKUHVKDXSWYHUVDPPOXQJ�GHU�*I*�LQ�*HVFKLHEHNXQGH�DNWXHOO��������XQWHUODXIHQ�
LVW��LP�.DVVHQEHULFKW��LQ�GHU�5XEULN�Ä$XIWHLOXQJ�%DQNHQ�	�.DVVH³��ODXWHW�GLH�NRUUHNWH�$QJDEH�
����������(XUR��QLFKW�����������(XUR�� 
 
------------------------------------------------------------------------------------------------------------ 

 
1HXH�0DLODGUHVVH 

 
+HUU�0DQIUHG�.XWVFKHU��6D�QLW]��WHLOW�PLW��GDVV�VHLQH�ELVKHULJH�H-PDLO-$GUHVVH�QDFK�HLQHQ�'R�
PDLQGLHEVWDKO�QLFKW�PHKU�YHUZHQGEDU�LVW�� 
6HLQH�QHXH�$GUHVVH�ODXWHW�����NUHLNX#ZHE�GH�� 
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*HVFKLHEHNXQGH�DNWXHOO������������-�������$EE������������������������������+DPEXUJ�*UHLIVZDOG��1RYHPEHU������ 
,661�����-���� 

 
'LH�Ä*UR�HQ�6LHEHQ³�XQG�GHU�QHXH�)LQGOLQJVJDUWHQ�LQ�%LHOHIHOG�–� 

%RWVFKDIWHU�YRP�VDDOH]HLWOLFKHQ�(LVUDQG 
 

7KH�Ä%LJ�6HYHQ³�DQG�WKH�QHZ�(UUDWLF�%RXOGHUV�*DUGHQ�LQ�%LHOHIHOG�–� 
0HVVHQJHUV�IURP�WKH�6DDOLDQ�,FH�0DUJLQ 

 
0ඉකඓ�.ඍඑගඍක 
 
$EVWUDFW��6HYHQ�ODUJH�JODFLDO�HUUDWLF�ERXOGHUV�DQG�D�UHFHQWO\�HVWDEOLVKHG�JDUGHQ�ZLWK�JODFLDO�HU�
UDWLF�ERXOGHUV�IURP�WKH�PXQLFLSDO�DUHD�RI�%LHOHIHOG��7HXWREXUJHU�:DOG��1:�*HUPDQ\��� ORFDWHG�
FORVH� WR� WKH�'UHQWKH-VWDGLDO� ,FH�0DUJLQ��DUH�SUHVHQWHG��7KH�ZHLJKW�RI� WKH�ILYH�HUUDWLF�ERXOGHUV�
YDULHV�EHWZHHQ�����DQG����WRQV��7KH�ERXOGHU�JDUGHQ�FRQWDLQV�����QRUGLF�EORFNV��WKH�ODUJHVW�RI�
ZKLFK�KDV�D�ZHLJKW�RI�DSSUR[LPDWHO\���WRQV��1HZ�LQIRUPDWLRQ�RQ�WKH�RULJLQDO�ORFDOLW\�RI�WKH�ERXO�
GHUV�DQG�WKH�KLVWRU\�RI�WKHLU�GLVFRYHU\�DUH�SURYLGHG� 
.H\�:RUGV��3OHLVWRFHQH��*ODFLDWLRQ��1�*HUPDQ\��7HXWREXUJHU�:DOG��/DUJH�(UUDWLF�%ORFNV 
 
=XVDPPHQIDVVXQJ��6LHEHQ�JUR�H�(LQ]HO-)LQGOLQJH�XQG�HLQ�QHX�HQWVWDQGHQHU�)LQGOLQJVJDUWHQ�
DXI�GHP�6WDGWJHELHW�YRQ�%LHOHIHOG��]XU�=HLW�GHV�'UHQWKH-6WDGLXPV�(LVUDQGODJH�HQWODQJ�GHV�7HX�
WREXUJHU�:DOGHV�� ZHUGHQ� EHVFKULHEHQ�� 'LH� EHVFKULHEHQHQ� (LQ]HO-)LQGOLQJH� ZLHJHQ� ]ZLVFKHQ�
����XQG����7RQQHQ��'HU�)LQGOLQJVJDUWHQ�EHVWHKW�DXV�����QRUGLVFKHQ�*HVFKLHEHQ��ZRYRQ�GDV�
JU|�WH� HWZD� �� 7RQQHQ� ZLHJW�� 1HXH� (UNHQQWQLVVH� �EHU� LKUH� )XQGRUWH� XQG� LKUH� *HVFKLFKWH�
ZHUGHQ�YRUJHVWHOOW� 
6FKO�VVHOZ|UWHU��3OHLVWR]lQ��9HUHLVXQJ��1RUGGHXWVFKODQG��7HXWREXUJHU�:DOG��*UR�ILQGOLQJH 
 
 
���(LQI�KUXQJ�XQG�HLV]HLWJHRORJLVFKH�6LWXDWLRQ 

 
(LV]HLWOLFKH� )LQGOLQJH� VLQG� ZLFKWLJH� =HXJHQ� GHU� M�QJVWHQ� (UGJHVFKLFKWH� XQG� DOV� VROFKH�
VFK�W]HQVZHUWH�JHRORJLVFKH�%HVRQGHUKHLWHQ��]�%��+එඩ�	�/ඍඐඕඉඖඖ��������'HU�5DXP�%LHOHIHOG�
ZDU� ]XU� =HLW� GHU� VWlUNVWHQ� 9HUHLVXQJ� LP� 'UHQWKH-6WDGLXP� GHU� 6DDOHNDOW]HLW� �YRU� FD�� ��������
-DKUHQ��HLQH�(LVUDQGODJH��'DV� ,QODQGHLV�GUDQJ�YRQ�EHLGHQ�6HLWHQ�]XP�+|KHQ]XJ�GHV�7HXWR�
EXUJHU�:DOGHV�YRU��YRQ�1RUGZHVWHQ�GXUFK�GDV�0�QVWHUODQG�XQG�YRQ�1RUGHQ��EHU�GDV�:HVHU-�
:LHKHQJHELUJH��VLHKH�]�%��6ඓඝඑඖ�ຽ�6ගඉඝඌඍ��������6ඍකඉඐඑඕ��������QXW]WH�GLH�W\SLVFKH�$QUHL�
FKHUXQJ�DQ�)LQGOLQJHQ��XP�GLH�(LVUDQGODJH�Q|UGOLFK�GHV�7HXWREXUJHU�:DOGHV�]X�NDUWLHUHQ��'LH�
VWDUNH�PRUSKRORJLVFKH�*OLHGHUXQJ�GHU�5HJLRQ�I�KUWH�]XU�=HUOHJXQJ�JHVFKORVVHQHU�(LVVWU|PH�LQ�
(LQ]HOJOHWVFKHU�� GLH� YRU� GHP� 7HXWREXUJHU�:DOG� WHLOV� JHVWDXW� XQG� 5LFKWXQJ� 6�GRVW� DEJHOHQNW�
ZXUGHQ��$EE����$��VLHKH�DXFK�6ඍකඉඐඑඕ�������������0ෂඔඔඍක������� 
�'LH� (QWGHFNXQJ� HLQHV� ���� 7RQQHQ� VFKZHUHQ� )LQGOLQJV� LQ� %LHOHIHOG-6XGEUDFN�� VRZLH� VHLQH�
%HUJXQJ�XQG�$XIVWHOOXQJ�DP�1DWXUNXQGH-0XVHXP�%LHOHIHOG� �.ඍඑගඍක�	�0ඉකඍඓ�������HU]HXJWH�
LP� -DKU� ����� HLQ� HUVWDXQOLFK� JUR�HV� (FKR� LQ� GHQ� ORNDOHQ� 3ULQWPHGLHQ� �]�%�� *ෂඖගගඍක� ������
+කගගකඑඋඐ�������0ඖඑඓඍඛ��������'DUDXIKLQ�JLQJHQ�GLYHUVH�0HOGXQJHQ�DXV�GHU�%HY|ONHUXQJ�
HLQ�� GLH� ,QIRUPDWLRQHQ� �EHU� )XQGSXQNWH� XQG� *HVFKLFKWH� ZHLWHUHU� *UR�ILQGOLQJH� LQ� %LHOHIHOG�
OLHIHUWHQ��� 
��=LHO�GLHVHU�$UEHLW�LVW��SHWURJUDSKLVFKH�,QIRUPDWLRQHQ�XQG�)XQGGDWHQ�GHU�JU|�WHQ�)LQGOLQJH�DXI�
GHP�%LHOHIHOGHU�6WDGWJHELHW�]XVDPPHQIDVVHQG�YHUI�JEDU�]X�PDFKHQ��$OV�ZHLWHUH�%HVRQGHUKHLW�
ZLUG�GHU�N�U]OLFK�HQWVWDQGHQH�)LQGOLQJVJDUWHQ�DP�2EHUVHH�LP�%LHOHIHOGHU�1RUGHQ�YRUJHVWHOOW��LQ�
GHP�����WHLOV�JUR�H�)LQGOLQJH�GHU�gIIHQWOLFKNHLW�]XJlQJOLFK�JHPDFKW�ZHUGHQ�NRQQWHQ� 
:HLWHUH�JUR�H�)LQGOLQJH�PLW�*HZLFKWHQ�YRQ���7RQQHQ�RGHU�PHKU�H[LVWLHUHQ�LQ�%LHOHIHOG��'HUHQ�
)XQGJHVFKLFKWHQ�VLQG�DOOHUGLQJV�ELV�GDWR�QLFKW��EHUOLHIHUW��VRPLW�VLQG�VLH�I�U�GLH�5HNRQVWUXNWLRQ�
GHU�9RUJlQJH�DQ�GHU�HKHPDOLJHQ�GUHQWKH-VWDGLDOHQ�(LVUDQGODJH�QXU�YRQ�JHULQJHP�:HUW� 

------------------------------------------------------------------------------------------------------------------------------------------- 
'U��0DUN�.HLWHU��1DWXUNXQGH-0XVHXP�%LHOHIHOG��$GHQDXHUSODW]����������%LHOHIHOG� 
H-PDLO��'U�0DUN�.HLWHU#ELHOHIHOG�GH 
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���*UR�H�)LQGOLQJH�LQ�%LHOHIHOG 
 
'DV� 8PZHOWDPW� %LHOHIHOG� KDW� EHUHLWV� HLQH� JUR�H� =DKO� YRQ� )LQGOLQJHQ� LQ� VHLQ� 1DWXUGHQNPDO-
.DWDVWHU�DXIJHQRPPHQ��6ගඉඌග�%එඍඔඍඎඍඔඌ�2QOLQH-.DUWHQGLHQVW���'DEHL�ILQGHQ�VLFK�DXFK�6WHLQH�
YRQ�EHWUlFKWOLFKHU�*U|�H��GHUHQ�RULJLQDOH�)XQGODJH�DOOHUGLQJV�PHLVW�QLFKW�EHNDQQW�LVW��,Q�GLHVHP�
.DSLWHO�ZHUGHQ�GLH�VLHEHQ�JU|�WHQ�)LQGOLQJH�QlKHU�EHVFKULHEHQ��YRQ�GHQHQ�]XP�=HLWSXQNW�GHU�
9HU|IIHQWOLFKXQJ� GLHVHU� $UEHLW� )XQGRUW-'DWHQ� YRUOLHJHQ�� =XU� %HUHFKQXQJ� GHV� *HZLFKWV� GHU�
6WHLQH�ZXUGH�QlKHUXQJVZHLVH�GLH�(OOLSVRLGIRUPHO�9 ���p%��7��+���EHQXW]W��%HL�GHQ�6WHLQHQ�
DP� (LFKDPW� XQG� DXI� GHP� +RI� 0H\HU� ]X� -HUUHQGRUI� ZXUGH� GLHVH� )RUPHO� ZHJHQ� GHUHQ� HKHU�
TXDGHUI|UPLJHU� )RUP� ]XVlW]OLFK� GXUFK� HLQHQ� )RUPIDNWRU� NRUULJLHUW�� $OV� VSH]LILVFKHV� *HZLFKW�
ZXUGHQ� ���� W�P�� �*UDQLWH�6\HQLWH�� YHUZHQGHW� �VLHKH� 6ඍඍගජඍඖ� ������� $XIJUXQG� GHU� XQ�
UHJHOPl�LJHQ� )RUP� GHU� )LQGOLQJH� XQG� ZHLO� QLFKW� EHNDQQW� LVW�� ZLH� WLHI� VLH� LP� %RGHQ� VWHFNHQ�
�$QQDKPH�KLHU�� MHZHLOV� FD�� ���FP��� LVW� EHL�GLHVHU�%HUHFKQXQJ�HLQH�8QVLFKHUKHLW� YRQ�ELV� ]X���
����DQ]XQHKPHQ��$XVQDKPH� LVW� GHU� Ä%LHOHIHOV³� �.DS�� ������ GHVVHQ�*HZLFKW� EHL� GHU�%HUJXQJ�
GLUHNW�JHPHVVHQ�ZHUGHQ�NRQQWH��'LH�6WDQGRUWH�XQG��ZHQQ�DEZHLFKHQG��XUVSU�QJOLFKHQ�)XQG-
RUWH�GHU�6WHLQH�VLQG�LQ�GHU�.DUWH��$EE����%��PDUNLHUW�� 
 
 
����6WHLQ�GHU�6WHXHU]DKOHU 
)XQGRUW��1�����¶����µµ�(����¶����µµ 
6WDQGRUW��LGHQW�� 
*HZLFKW����-���W 
*HZLFKWVNODVVH�QDFK�6ඍඍගජඍඖ���������� 
�'HU� PLW� $EVWDQG� JU|�WH� (LQ]HOILQGOLQJ� LQ� %LHOHIHOG�� HLQ� PLWWHON|UQLJHU� *UDQLW�� LVW� LQ� PHKUHUHQ�
3XEOLNDWLRQHQ�EHVFKULHEHQ�ZRUGHQ� �]�%��6ඍඍගජඍඖ�������������� GDKHU�ZLUG� VHLQH�*HVFKLFKWH�
KLHU�QXU� LQ�.�U]H�ZLHGHUJHJHEHQ��*HIXQGHQ�ZXUGH�HU� LP�-DKUH������LQ�HLQHU�%DXJUXEH�LQ�GHU�
6WUD�H� $P�:HOOEDFK� XQG� DXI� SULYDWH� ,QLWLDWLYH� GHV� *UXQGVW�FNVHLJHQW�PHUV� XQG� HLQLJHU� 0LW�
VWUHLWHU�JHERUJHQ��(U�ZXUGH�LP�-XQL������QHEHQ�GHP�)XQGRUW�DXIJHVWHOOW��'HU�1DPH�GHV�6WHLQV�
EH]LHKW� VLFK� DXI� GLH� 7DWVDFKH�� GDVV� NHLQH� |IIHQWOLFKHQ� 0LWWHO� I�U� GLH� $XIVWHOOXQJ� GHV� 6WHLQV�
DXIJHZHQGHW�ZXUGHQ��$EE����$�%���'LH�,QVFKULIW�DXI�GHU�DQ�GHP�6WHLQ�DQJHEUDFKWHQ�7DIHO�ODXWHW�
�EULJHQV� 
 

Ä�����Q��&KU��HUEOLFNWH�LFK�PDO�ZLHGHU�GDV�/LFKW 
8QG�ZXUGH�KLHU�RKQH�6WHXHUJURVFKHQ�DXIJHULFKW¶W 

$OV�'HQNPDO�ZRKO�I�U�DOOH�6WHXHU]DKOHU� 
'LH�VWlQGLJ�S�QNWOLFK�LKUH�6WHXHUWDOHU 
'HP�)LVNXV�EULQJHQ��GHU�QLFKW�VDWW 

8QG�QLH�JHQXJ�YRQ�GLHVHQ�6WHXHUQ�KDW� 
$OV�0DKQPDO�MHGRFK�P|FKWµ�LFK�PLFK�HUKHEHQ 

)�U�DOOH��GLH�YRQ�6WHXHUQ�OHEHQ� 
%HLP�$PWVVFKLPPHO�QXU�VRYLHO�]X�YHUEUDXFKHQ 

:LH�MHZHLOV�DXFK�6FKRUQVWHLQH�UDXFKHQ« 
=X�KDUW�XQG�VFKZHU�ZLUG�GDV�ZRKO�VHLQ 

'RFK�VFKZHUHU�QLFKW�DOV�LFK�–�GHU�6WHXHU]DKOHU-6WHLQ�³ 
 

 
 
 

------------------------------------------------------------------------------------------------------------------------------------------ 
$EELOGXQJ����6�������� 
$��0D[LPDOH�$XVGHKQXQJ�GHV�,QODQGHLVHV��JHVWULFKHOWH�/LQLH��XQG�%HZHJXQJHQ�HLQ]HOQHU�(LVVWU|PH�LQ�
GHU�5HJLRQ��3IHLOH��ZlKUHQG�GHU�6DDOHNDOW]HLW��YHUHLQIDFKW�QDFK�7ඐඕඍ�������6උඐඉඔඔකඍඝගඍක������XQG�
6ඓඝඑඖ�	�6ගඉඝඌඍ�������$EN�U]XQJHQ��%,��%LHOHIHOG��0,��0LQGHQ��06��0�QVWHU��26��2VQDEU�FN� 
%�� .DUWH�YRQ�%LHOHIHOG�PLW�)XQG-�XQG�6WDQGRUWHQ�GHU�KLHU�EHVFKULHEHQHQ�)LQGOLQJH��.DUWHQJUXQGODJHQ��
'LJLWDOH� 7RSRJUDSKLVFKH� .DUWH� XQG� 'LJLWDOHV� *HOlQGHPRGHOO� �WLP-RQOLQH�QUZ�GH��� %HGHXWXQJ� GHU� $E�
N�U]XQJHQ��)��)XQGRUW��6��6WDQGRUW��)*��)LQGOLQJVJDUWHQ� 



��� 

 

����(KUHQPDO�8EEHGLVVHQ 
)XQGRUW��1�����
����

�(����
����

 
6WDQGRUW��1������
������(����¶����µµ 
*HZLFKW��FD�����W� 
*HZLFKWVNODVVH�QDFK�6ඍඍගජඍඖ����������-� 
�(V�KDQGHOW�VLFK�XP�HLQHQ�URVDIDUEHQHQ��VHKU�JUREN|UQLJHQ�*UDQLW�PLW�VFKZDFK�HQWZLFNHOWHU�)R�
OLDWLRQ��6HLQH�)RUP��VRZHLW�VLH�LP�HIHXEHZDFKVHQHQ�(KUHQPDO�QRFK�HUNHQQEDU�LVW��LVW�UHODWLY�UH�
JHOPl�LJ�HLI|UPLJ� 
�'HU�MHW]LJH�6WDQGRUW�GHV�6WHLQV�DQ�GHU�8EHGLVVHU�.LUFKH�OLHJW�HWZD�����NP�/XIWOLQLH�YRQ�VHLQHP�
)XQGRUW�HQWIHUQW��,Q�%එඍඖඍඓ�HW�DO�������ZLUG�GLHVHU�DOV�Ä*UXQGVW�FN�GHU�:LWZH�2UENH�LQ�%HFKW�
HUGLVVHQ³�EHVFKULHEHQ��XQZHLW�GHU�KHXWLJHQ�$E]ZHLJXQJ�GHU�+HHSHU�6WUD�H�YRQ�GHU�6WUD�H�Ä$Q�
GHU�:LQGZHKH³� LQ� %HFKWHUGLVVHQ�� %HVRQGHUV� EHHLQGUXFNHQG� DQ� GLHVHP� )LQGOLQJ� LVW�� GDVV� HU�
EHUHLWV�LP�-DKUH������PLW�HLQIDFKVWHQ�0LWWHOQ�JHERUJHQ��WUDQVSRUWLHUW�XQG�DOV�+HU]VW�FN�GHV�(K�
UHQPDOV�DXIJHVWHOOW�ZXUGH��/DQGZLUW�*XVWDY�6LHOHPDQQ��GHVVHQ�+RI�VLFK�XQZHLW�GHU�)XQGVWHOOH�
EHILQGHW�� EHULFKWHWH�� GDVV� ÄVHLQ� 9DWHU� YRQ� GHU� %HUJXQJ� JHVSURFKHQ� KDEH�� 'LHVH� VHL� ]LHPOLFK�
VFKZHU�JHZHVHQ�XQG�KlWWH�JHGDXHUW��HLQ�ZHQLJ�HUOHLFKWHUW�GXUFK�GLH�7DWVDFKH��GDVV�GHU�6WHLQ�
REHUKDOE� HLQHU� %|VFKXQJ� ODJ³� �(�)�� .|SSH�� SHUV�� 0LWW���� 'DV� (KUHQPDO� ZXUGH� LP� -DKU� �����
HLQJHZHLKW��$EE����&-(�� 
 
 
����+RI�0H\HU�]X�-HUUHQGRUI��%UDNH 
)XQGRUW��1����µ���µµ�(����¶����µµ 
6WDQGRUW��1����¶����µµ�(����¶����µµ 
*HZLFKW����-�����W 
*HZLFKWVNODVVH�QDFK�6ඍඍගජඍඖ����������-� 
�$XI� GHP� ,QQHQKRI� GHV� %DXHUQKRIHV�0H\HU� ]X� -HUUHQGRUI� VLQG� GUHL� JUR�H� )LQGOLQJH� ]X� HLQHU�
*UXSSH�DXIJHVWHOOW� �$EE����$���'HU�PLW�$EVWDQG�JU|�WH�GLHVHU�6WHLQH��HLQ�KHOOHU�*QHLV��PL�W�%�
����� P� [� 7� �����P� [� +� �����P�� $XI� VHLQHU� QDFK� 1RUGHQ� JHULFKWHWHQ� 2EHUVHLWH� ODVVHQ� VLFK�
6SXUHQ�YRQ�*OHWVFKHUVFKOLII�HUNHQQHQ� 
�,Q�6ඔඑඏගඍඖඐකඛග�	�6ඍඍගජඍඖ������ LVW� HLQ����7RQQHQ�VFKZHUHU�6WHLQ�EHVFKULHEHQ� ����������
GHU� QDKH� GHU� +HUIRUGHU� 6WUD�H�� HWZD� ����0HWHU� V�GOLFK� GHV� +RIHV� 0H\HU� ]X� -HUUHQGRUI� DXI�
HLQHP�$FNHU� ODJ��'LHVHU�6WHLQ� OLHJW� KHXWH� QLFKW�PHKU� DQ�GLHVHU�6WHOOH�� )UDX�+HLGL�%DKUD� �+RI�
0H\HU�]X�-HUUHQGRUI��EHULFKWHWH�DOOHUGLQJV��GD��LP�-DKU������RGHU������GLHVHU�JUR�H�6WHLQ�EHL�
WLHI�JHIURUHQHP�%RGHQ�XQG�XQWHU�=XKLOIHQDKPH�YRQ�GUHL�7UDNWRUHQ�YRP�$FNHU�DXI�GHQ�+RI�JH-
VFKOHSSW�ZXUGH��(V�NDQQ�DOVR�DOV�VLFKHU�JHOWHQ��GD��GHU�EHHLQGUXFNHQGH�)LQGOLQJ�DXI�GHP�0H\�
HU� ]X� -HUUHQGRUI¶VFKHQ�+RI� XQG�6WHLQ� �� ����� DXV�6ඔඑඏගඍඖඐකඛග�	�6ඍඍගජඍඖ� ����� LGHQWLVFK�
VLQG��'HU�JHQDXH�)XQGRUW�GHU�EHLGHQ�NOHLQHUHQ�6WHLQH� LP�,QQHQKRI� LVW�QLFKW�PHKU�EHNDQQW��VLH�
G�UIWHQ�DOOHUGLQJV�HEHQIDOOV�YRQ�GHQ�XPOLHJHQGHQ�bFNHUQ�VWDPPHQ� 
 
����$UWKXU-/DGHEHFN-6WUD�H�� 
)XQGRUW��1�����¶����µµ�(����¶����µµ 
6WDQGRUW��LGHQW� 
*HZLFKW��FD�������W� 
*HZLFKWVNODVVH�QDFK�6ඍඍගජඍඖ���������� 
�'LHVHU�PLWWHO-�ELV�JUREN|UQLJH��NUlIWLJ�URVDIDUEHQH�*UDQLW�]HLJW�NHLQH�HUNHQQEDUH�)ROLDWLRQ�XQG�
KDW�GLH�0D�H�%������P�[�7������P�[�+������P��$EE����%���*HIXQGHQ�ZXUGH�HU�GLUHNW�DXI�GHP�
*UXQGVW�FN�EHL�$QEDXDUEHLWHQ�HWZD� LP�-DKU������XQG�ZXUGH�YRU�2UW�DXIJHVWHOOW��:LH�X�D��EHL�
+ඍඕඍඔ� ����� EHVFKULHEHQ�� ZDU� GHU� 7HXWREXUJHU�:DOG� LQ� GHU� 6DDOH-.DOW]HLW� HLQH� PRUSKROR�
JLVFKH�%DUULHUH��GLH�QXU�WHLOZHLVH�HQWODQJ�YRQ�4XHUWlOHUQ�YRP�(LV��EHUIDKUHQ�ZXUGH��'LH�/DJH�
GLHVHV� )LQGOLQJV� GLFKW� DP�%LHOHIHOGHU� 3DVV� OHJW� QDKH�� GDVV� HU� YRQ� HLQHP�(LVVWURP� GHSRQLHUW�
ZXUGH�� GHU� GHQ� +|KHQ]XJ� GHV� 7HXWREXUJHU�:DOGHV� ]XPLQGHVW� HUUHLFKW�� ZDKUVFKHLQOLFK� DXFK�
�EHUVFKULWWHQ�KDW�� 
�1DFK� $XVNXQIW� YRQ� +HUUQ� .DUO� 1HXPDQQ� �]XU� )XQG]HLW� +DXVPHLVWHU� GHV� *HElXGHV�� ZXUGH�
EHLP�(LQEULQJHQ�HLQHU�6SXQGZDQG�HLQ�ZHLWHUHU�)LQGOLQJ� LP�8QWHUJUXQG�JHWURIIHQ���EHU�GHVVHQ�
$XVPD�H� QLFKWV� EHNDQQW� LVW�� � %HL� 6ඔඑඏගඍඖඐකඛග� 	� 6ඍඍගජඍඖ� ����� ZLUG� GDV� *HZLFKW� GHV�
6WHLQV�VRJDU�PLW������W�DQJHJHEHQ��'LHV�LVW�HLQ�+LQZHLV�GDUDXI��ZLH�VFKZLHULJ�HLQH�*HZLFKWVDE- 
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$EELOGXQJ���� 
$��'HU� Ä6WHLQ�GHU�6WHXHU]DKOHU³��PLW� UXQG����7RQQHQ�*HZLFKW�GHU�JU|�WH�EHNDQQWH�)LQGOLQJ�%LHOHIHOGV��
'LH�DP�6WHLQ�DQJHEUDFKWH�3ODNHWWH�HU]lKOW�DXJHQ]ZLQNHUQG�VHLQH�*HVFKLFKWH��%��5�FNVHLWH�GHV�6WHLQHV��
0D�VWDE����P� 
&��'DV�(KUHQPDO�8EEHGLVVHQ�PLW�GHP����7RQQHQ�VFKZHUHQ�]HQWUDOHQ�6WHLQ�LP�6RPPHU�������'�XQG�(��
]HLWJHQ|VVLVFKH�)RWRV�YRQ�7UDQVSRUW�XQG�$XIVWHOOXQJ�GHV�)LQGOLQJV�LQ�GHQ�-DKUHQ����������� 



��� 

 

VFKlW]XQJ�YRQ�)LQGOLQJHQ� LVW��(LQH�)HKOHUTXHOOH� LVW� LQVEHVRQGHUH�GLH�XQEHNDQQWH�(LQGULQJWLHIH�
LQ� GHQ�%RGHQ��ZHQQ�6WHLQH� VFKRQ� OlQJHUH�=HLW� OLHJHQ��=XP�DQGHUHQ� LVW� GLH�%HVWLPPXQJ�GHV�
)RUPIDNWRUV��.RUUHNWXU�I�U�GHQ�5XQGXQJVJUDG�XQG�JJI��HLQVSULQJHQGH�:LQNHO�GHV�6WHLQV���WURW]�
DOOHU�%HP�KXQJHQ�XP�3Ul]LVLRQ��PHLVW�PLW�HLQHU�JHZLVVHQ�6XEMHNWLYLWlW�YHUEXQGHQ� 
 
����6WlGW��.OLQLNHQ�7HXWREXUJHU�6WUD�H 
)XQGRUW��1�����¶����µµ�(����¶����µµ 
6WDQGRUW��1�����¶����µµ�(����¶����µµ 
*HZLFKW��FD�������W� 
*HZLFKWVNODVVH�QDFK�6ඍඍගජඍඖ���������� 
�'LHVHU� JUREN|UQLJH� U|WOLFKH�*UDQLW�PLW� WHLOV� GHXWOLFK� SHUWKLWLVFKHQ�2UWKRNODVHQ�ZXUGH� LP� -DKU�
�����LQ�GHU�%DXJUXEH�GHV�.OLQLNQHXEDXV�JHIXQGHQ�XQG�HWZD�����P�Q|UGOLFK�DXI�GHU�:LHVH�GHV�
DOWHQ�.UDQNHQKDXVHV�DEJHOHJW��$EE����&���'HU�LPSRVDQWH�6WHLQ�KDW�HLQH�*U|�H�YRQ�%������P�[�
7� ����� P� [� +� ����� P�� 6HLQ� *HZLFKW� LVW� GDPLW� VHKU� lKQOLFK� GHP� GHV� 6WHLQV� DQ� GHU� $UWKXU-
/DGHEHFN-6WUD�H��VLHKH������� 
 
����(LFKDPW�%LHOHIHOG-+LOOHJRVVHQ 
)XQGRUW��1�����¶����µµ�(����¶����µµ 
6WDQGRUW��1�����¶����µµ�(����¶����µµ 
*HZLFKW��FD�����W 
*HZLFKWVNODVVH�QDFK�6ඍඍගජඍඖ���������� 
�(V�KDQGHOW�VLFK�XP�HLQHQ�JUDXURVD�JHIlUEWHQ�PLWWHON|UQLJHQ�$XJHQJQHLV�PLW�VHKU�VWUDII�SDUDO�
OHOHU� )ROLDWLRQ�� ,QWUDIROLDOH� )DOWXQJ� LVW� QLFKW� ]X� EHREDFKWHQ�� 'HU� /DJHQEDX� XQG� HLQH� VHKU� UH�
JHOPl�LJH�.O�IWXQJ�VRUJHQ�GDI�U��GD��GHU�6WHLQ�HKHU�TXDGHUI|UPLJ�PLW�JHUXQGHWHQ�.DQWHQ� LVW�
�VLHKH�$EE�� ��'��� /DXW� $XVVDJH� GHV� HUVWHQ�%HWULHEVVWHOOHQOHLWHUV�+HUU�1LHGHUQROWH�ZXUGH� GHU�
6WHLQ�EHLP�%DX�GHV�*HElXGHV�0LWWH�GHU�����HU�-DKUH�DP�6�GHQGH�GHU�%DXJUXEH��QXU�ZHQLJH�
0HWHU�YRP�$XIVWHOOXQJVRUW�HQWIHUQW��JHIXQGHQ��(U�PLVVW�%������P�[�7������P�[�+������P�� 
 
����%LHOHIHOV� 
)XQGRUW��1�����¶����µµ�(����¶����µµ 
6WDQGRUW��1�����¶����µµ�(����¶����µµ 
*HZLFKW������W 
*HZLFKWVNODVVH�QDFK�6ඍඍගජඍඖ���������� 
�'LHVHU�6WHLQ��$EE����(�)��LVW�GHU�ÄNOHLQVWH³�GHU�VLHEHQ�KLHU�QlKHU�EHVFKULHEHQHQ��%HVRQGHUKHLW�
GLHVHV�)LQGOLQJV� LVW�DOOHUGLQJV��GDVV�VHLQH�)XQGVLWXDWLRQ�JU�QGOLFK� LQ�VLWX�GRNXPHQWLHUW�ZHUGHQ�
NRQQWH�� 'DEHL� IDQGHQ� VLFK� XQWHU� DQGHUHP�+LQZHLVH� DXI� JOD]LRODNXVWULQH� $EODJHUXQJHQ� LQ� GHU�
GUHQWKH]HLWOLFKHQ� %LHOHIHOGHU� *UXQGPRUlQH�� VRZLH� HLQH� JUR�H� =DKO� YRQ� QRUGLVFKHQ� .OHLQJH-
VFKLHEHQ�XQG�5HOLNWH�HLQHV�ZDKUVFKHLQOLFK�ZHLFKVHO]HLWOLFKHQ�:XU]HOKRUL]RQWV� LQ�HLQHU�9HUWLH�
IXQJ�DXI�GHU�2EHUVHLWH�GHV�6WHLQV��(LQH�(UVWEHVFKUHLEXQJ�GHU�*HOlQGHEHIXQGH�HUIROJWH�GXUFK�
.ඍඑගඍක�	�0ඉකඍඓ�������)ROJHXQWHUVXFKXQJHQ�DQ�GHQ�JHERUJHQHQ�6HGLPHQWSUREHQ� ODXIHQ�]XU�
=HLW��7UDQVSRUW�XQG�$XIVWHOOXQJ�GHV�6WHLQV�DP�1DWXUNXQGH-0XVHXP�ÄQDPX³�ZXUGHQ�GXUFK�GHQ�
)|UGHUYHUHLQ�GHV�1DWXUNXQGH-0XVHXPV�%LHOHIHOG�H�9��ILQDQ]LHUW��XQWHUVW�W]W�GXUFK�6SHQGHQ�DXV�
GHU�%HY|ONHUXQJ�XQG�:LUWVFKDIW��'HQ�1DPHQ�Ä%LHOHIHOV³�HUKLHOW�GHU�)LQGOLQJ�QDFK�HLQHP�|IIHQ�
WOLFKHQ� 1DPHQVZHWWEHZHUE� �0ඖඑඓඍඛ� ������� 6HLQ� QHXHU� 6WDQGRUW� LVW� LGHDO�� XP� LKQ� LQ� EHUHLWV�
EHVWHKHQGH�%LOGXQJVDQJHERWH�GHV�0XVHXPV�]XU�(LV]HLW�]X�LQWHJULHUHQ� 
 
 
���'HU�)LQGOLQJVJDUWHQ�DP�%LHOHIHOGHU�2EHUVHH 
 
6WDQGRUW��1�����¶����µµ�(����¶����µµ 
�%HL�%DJJHUDUEHLWHQ�]XU�$QODJH�HLQHU�%RGHQGHSRQLH�QDKH�GHV�%LHOHIHOGHU�2EHUVHHV�ZXUGH�HLQH�
JUR�H�=DKO�YRQ�)LQGOLQJHQ�JHIXQGHQ��1DFK�5HNXOWLYLHUXQJ�GHU�'HSRQLH�ZXUGHQ�GLHVH�)LQGOLQJH��
]X� HLQHP� )LQGOLQJVJDUWHQ� DQJHRUGQHW� �6ගඉඌග� %එඍඔඍඎඍඔඌ� ������� ,QVJHVDPW� ZXUGHQ� ����
QRUGLVFKH� )LQGOLQJH� DXIJHVWHOOW�� 'LH� ,QV]HQLHUXQJ� GHU� )LQGOLQJH� LVW� LP� /XIWELOG� �$EE�� �� $��
HUNHQQEDU��'LH�6WHLQH�ZXUGHQ�LQ�)RUP�HLQHV�:DVVHUPROHN�OV�DUUDQJLHUW��.UHLVH�VWHOOHQ�:DVVHU�
VWRII-�XQG�6DXHUVWRIIDWRPH�GDU��GLHVH�VLQG�GXUFK�GD]ZLVFKHQ�OLHJHQGHQ�5HLKHQ�YHUEXQGHQ��� 



��� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EELOGXQJ� ��� $�� � )LQGOLQJVJUXSSH� DXI� GHP� +RI� 0H\HU� ]X� -HUUHQGRUI�� 0D�VWDE�� �� P�� %�� 0DVVLYHU�
)LQGOLQJVEORFN�YRU�GHP�+DXV�$UWKXU-/DGHEHFN-6WUD�H����0D�VWDE����P��&��'HU�)LQGOLQJ�DXI�GHU�:LHVH�
Q|UGOLFK�GHV�.OLQLNXPV�0LWWH��0D�VWDE����P��'��*HUXQGHW�TXDGHUI|UPLJHU�*QHLV-)LQGOLQJ�DP�(LFKDPW�+LO�
OHJRVVHQ��0D�VWDE����P��(�� 'HU� Ä%LHOHIHOV³� LQ�)XQGODJH�DQ�GHU�-|OOHQEHFNHU�6WUD�H��$SULO� ������)RWR��
$QGUHDV�)U�FKW��)�� $XIJHVWHOOW�ZXUGH�GHU�6WHLQ� LP�6HSWHPEHU������DP�1DWXUNXQGH-0XVHXP�%LHOHIHOG��
(U�LVW�GHU�DP�EHVWHQ�GRNXPHQWLHUWH�)LQGOLQJ�GHU�5HJLRQ��(U�UDJW�JXWH������P�DXV�GHP�%RGHQ�� 



��� 

 

 
 
 
 

'DV�8PZHOWDPW�%LHOHIHOG�KDW�PLWWOHUZHLOH�HLQH�,QIRWDIHO�DXIJHVWHOOW��(LQHU�GHU�6WHLQNUHLVH�ZXUGH�
DOV�)UHLOXIWNODVVHQ]LPPHU�DXV�KHLPLVFKHQ�-XUD-.DONVWHLQEO|FNHQ�JHVWDOWHW��$EE����%���=XU�+HU�
NXQIW� GHU� -XUD-.DONVWHLQEO|FNH� VLHKH�6උඐඝඊඍකග� ������'HU� JU|�WH�6WHLQ�� HLQ� KHOOHU� =ZHLJOLP�
PHUJUDQLW��HUUHLFKW�HLQ�JHVFKlW]WHV�*HZLFKW�YRQ�UXQG���7RQQHQ��$EE����&�� 
�(LQH�VR�JUR�H�=DKO�YRQ�)LQGOLQJHQ��GHUHQ�)XQGRUW�JXW�EHNDQQW� LVW�� LVW�JHRORJLVFK�EHGHXWHQG��
'DU�EHU� KLQDXV� KDEHQ� VLH� DEHU� DXFK�HLQH�ELRORJLVFKH�)XQNWLRQ�� )LQGOLQJH� VLQG� LQVEHVRQGHUH�
Q|UGOLFK�GHU�0LWWHOJHELUJH�RIW�GLH�HLQ]LJHQ�)HOVXQWHUJU�QGH��DXI�GHQHQ�VLFK�0RRVH�XQG�)OHFKWHQ�
DQVLHGHOQ�N|QQHQ��]�%��:ථඋඐගඍක��������$OOHUGLQJV�LVW��EHU�GHQ�$EODXI�GHU�(UVWEHVLHGOXQJ�VRO�
FKHU�%LRWRSH�QXU�VHKU�ZHQLJ�EHNDQQW��'HU�%LHOHIHOGHU�)LQGOLQJVJDUWHQ�ELHWHW�KLHU�HLQH�JXWH�*H-
OHJHQKHLW��GD�GLH�*HVFKLFKWH�VHLQHU�6WHLQH�H[DNW�GRNXPHQWLHUW�LVW��'DKHU�ZXUGH�GHU�0RRV-�XQG�
)OHFKWHQEHVWDQG�LP�6RPPHU�������QXU�ZHQLJH�-DKUH�QDFK�LKUHU�HUVWHQ�)UHLOHJXQJ��GRNXPHQ�
WLHUW��(UVWPDOV�ZXUGHQ�GDEHL�DXFK�)DNWRUHQ�ZLH�GLH�$UW�GHV�*HVWHLQV�XQG�GHVVHQ�2EHUIOlFKHQ�
EHVFKDIIHQKHLW�]XJHRUGQHW��:ථඋඐගඍක�HW�DO��������� 
�)ROJHXQWHUVXFKXQJHQ�LQ�GHQ�QlFKVWHQ�-DKU]HKQWHQ�OLHIHUQ�KRIIHQWOLFK�QHXH�(UNHQQWQLVVH��EHU�
GLH�3LRQLHUEHVLHGOXQJ�VLOLNDWLVFKHU�)HOVELRWRSH� 

$EELOGXQJ���� 
$��/XIWELOG�GHV�)LQGOLQJVJDUWHQV�DP�%LHOHIHOGHU�2EHUVHH�PLW�GHXWOLFK�HUNHQQEDUHQ�.UHLVHQ��Ä$WRPH³��XQG�
YHUELQGHQGHQ� 5HLKHQ� �Ä%LQGXQJHQ³��� GLH� GLH� )RUP� HLQHV� :DVVHUPROHN�OV� QDFK]HLFKQHQ�� 'LH� XQ�
UHJHOPl�LJ�HUVFKHLQHQGH�ZHVWOLFKH�6WHLQUHLKH�GLHQW�GHU�$EJUHQ]XQJ�]XP�EHQDFKEDUWHQ�EHZLUWVFKDIWH�
WHQ�)HOG� 
%��3XOW�XQG�6LW]H�GHV�Ä)UHLOXIWNODVVHQ]LPPHUV³�LP�%LHOHIHOGHU�)LQGOLQJVJDUWHQ�EHVWHKHQ�DXV�KHLPLVFKHQ�
-XUDNDONVWHLQ-%O|FNHQ��&��'HU�JU|�WH�GHU�����QRUGLVFKHQ�)LQGOLQJH�ZLHJW�HWZD���7RQQHQ��0D�VWDE����P� 



��� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EELOGXQJ��� 
$��=ZHL�*UR�ILQGOLQJH��*HZLFKW� MH�FD������ELV���7RQQHQ��DQ�HLQHU�:HJJDEHOXQJ�GHV�-HUUHQGRUIZHJV�LQ�
%LHOHIHOG-0LOVH��0D�VWDE����P�� 
%��'HU�)LQGOLQJ�DXI�GHP�6HQQHIULHGKRI�LQ�%LHOHIHOG��0D�VWDE����P� 
 
 



��� 

 

���:HLWHUH�JUR�H�6WHLQH�PLW�XQEHNDQQWHU�+HUNXQIW�DXI�%LHOHIHOGHU�6WDGWJHELHW 
 
����)LQGOLQJH�DP�-HUUHQGRUIZHJ 
6WDQGRUW��1�����¶����µµ�(�����¶����µµ 
�=ZHL� JUR�H� 6WHLQH� OLHJHQ� DQ� HLQHU� :HJJDEHOXQJ� DP� 5DQGH� GHV� 1DWXUVFKXW]JHELHWV�
Ä-RKDQQLVEDFKDXH³�QHEHQ�HLQHP�.OHWWHU-�%DODQFLHUJHU�VW� �$EE����$���)LQGOLQJ��� LVW�HLQ�JUDXHU��
PLWWHON|UQLJHU�*UDQLW�PLW�KRKHP�4XDU]-$QWHLO��'HU�HKHU�NDQWLJH�6WHLQ�PL�W�%������P�[�7������P�
[�+������P�XQG�ZLHJW�FD����7RQQHQ��%HL�)LQGOLQJ���KDQGHOW�HV�VLFK�XP�HLQHQ�EOD�URVD�*UDQLW��
'HU� IHLQ-� ELV�PLWWHON|UQLJH�6WHLQ� LVW� XQUHJHOPl�LJ� JHIRUPW�PLW� HLQVSULQJHQGHQ�:LQNHOQ��6HLQH�
0D�H�VLQG�%������P�[�7������P�[�+������P��VHLQ�*HZLFKW�G�UIWH�HWZD�����7RQQHQ�EHWUDJHQ� 
=XVDPPHQ�PLW�GHP�Ä6WHLQ�GHU�6WHXHU]DKOHU³��GHP����7RQQHQ�VFKZHUHQ�)LQGOLQJ�DXI�GHP�+RI�
0H\HU�]X�-HUUHQGRUI��VLHKH�.DS�������XQG�GHU�JUR�HQ�0HQJH�DQ�6WHLQHQ��GLH�DXI�GHU�QDKHJHOH�
JHQHQ� %RGHQGHSRQLH� JHIXQGHQ� ZXUGHQ� �VLHKH� .DS�� ��� HUJLEW� VLFK� I�U� GLH� QlKHUH� 8PJHEXQJ�
HLQH�EHPHUNHQVZHUWH�+lXIXQJ�JUR�HU�*HVFKLHEH� 
 
����)LQGOLQJ�6HQQHIULHGKRI 
6WDQGRUW��1������¶����µµ�(�����¶����µµ� 
�(V�KDQGHOW�VLFK�XP�HLQHQ�EOD�URVD�JHIlUEWHQ�*UDQLWJQHLV�PLW�GHQ�0D�HQ�%������P�[�+������P�
[�7������P��'HU�6WHLQ� LVW�HWZD�NHLOI|UPLJ�XQG�KDW�HLQ�*HZLFKW�YRQ� UXQG����7RQQHQ� �������� LQ�
6ඔඑඏගඍඖඐකඛග�	�6ඍඍගජඍඖ��������/DXW�$XVNXQIW�GHU�)ULHGKRIVOHLWXQJ�ZXUGH�GHU�6WHLQ�EHUHLWV�
YRU�YLHOHQ�-DKU]HKQWHQ�EHL�:HJHEDXPD�QDKPHQ�DXI�RGHU�LQ�GHU�1lKH�GHV�6HQQHIULHGKRIV�JH�
IXQGHQ� XQG� DQ� VHLQHQ� MHW]LJHQ� 6WDQGRUW� DQ� HLQHU� :HJHNUHX]XQJ� FD�� ��� P� 66:� GHV�
+DXSWHLQJDQJV� JHEUDFKW� �$EE�� �� %��� 'DV� $UHDO� GHV� 6HQQHIULHGKRIV� DOOHLQ� XPID�W� FD�� ����
+HNWDU��GDKHU�VLQG�SUl]LVHUH�$QJDEHQ�]X�VHLQHP�)XQGRUW�KHXWH�OHLGHU�QLFKW�PHKU�P|JOLFK��%H�
PHUNHQVZHUW�DQ�GLHVHP�6WHLQ�LVW�LPPHUKLQ��GD��HU�GHU�HLQ]LJH�6WHLQ�GLHVHU�*U|�HQRUGQXQJ�LVW��
GHU�V�GOLFK�GHV�7HXWREXUJHU-:DOG-+DXSWNDPPV�JHIXQGHQ�ZXUGH� 
 
 
���$EVFKOLH�HQGH�%HPHUNXQJHQ 
 
$OV� HLQGUXFNVYROOH� =HXJHQ� GHU� '\QDPLN� GHV� LUGLVFKHQ� .OLPDV� XQG� GHU� UHJLRQDOHQ� M�QJHUHQ�
(UGJHVFKLFKWH� ZHUGHQ� JUR�H� )LQGOLQJH� KHXWH� ]X� 5HFKW� DOV� VFK�W]HQVZHUW� EHWUDFKWHW�� 'LH�
=HUVW|UXQJ�YLHOHU��DXFK�JUR�HU��)LQGOLQJH�]XU�*HZLQQXQJ�YRQ�%DXPDWHULDO�LQ�GHU�9HUJDQJHQKHLW�
�]�%��2ඛගඍඖඌකඎ�������*කඑඕඕ�������PDFKWH�VHOEVW�YRU�VWHLQ]HLWOLFKHQ�+�QHQJUlEHUQ�QLFKW�+DOW�
�]�%��:ඍඏඍඟඑගජ� ������� %HL� GHQ� 6WHLQHQ�� GLH� HUKDOWHQ� EOLHEHQ�� JLQJHQ� DOOHUGLQJV� YLHOH� ]X� RIW�
ZLFKWLJH�,QIRUPDWLRQHQ��EHU�LKUH�)XQGVLWXDWLRQ�YHUORUHQ��ZDV�LKUH�$XVVDJHNUDIW�GHXWOLFK�VFKPl�
OHUW��'LH�*HVFKLFKWH�GHU�LQ�GLHVHU�$UEHLW�YRUJHVWHOOWHQ�)LQGOLQJH�NRQQWH�]XPLQGHVW�UHNRQVWUXLHUW�
ZHUGHQ��$EJHVHKHQ�YRQ�GHQ�6WHLQHQ�DP�(LFKDPW�XQG�DXI�GHP�+RI�0H\HU�]X�-HUUHQGRUI�VLQG�
DOOH�DOV�1DWXUGHQNPDOH�XQG�DOV�*HRWRSH�JHVFK�W]W� 
�,QVEHVRQGHUH� GHU� Ä%LHOHIHOV³� �.DS�� ����� LVW� HLQ� JXWHV� %HLVSLHO� GDI�U�� GDVV� HLQ� DFKWVDPHV�
9RUJHKHQ�EHL�)XQG�XQG�%HUJXQJ�VROFKHU�6WHLQH�HLQH�)�OOH�YRQ�HUGJHVFKLFKWOLFKHQ� ,QIRUPDWLR�
QHQ�OLHIHUQ�NDQQ��ZDV�VLH�]X�PHKU�PDFKW�DOV�ÄEOR�HQ�6WHLQHQ³�� 

 
 

'DQN 
 

'DQN�JHE�KUW�(UQVW-)ULHGHO�.|SSH��9HUHLQ�I�U�'RUIJHVFKLFKWH�8EEHGLVVHQ-/lPHUVKDJHQ��I�U�GLH�
,QIRUPDWLRQHQ� �EHU� GHQ� )XQGRUW� XQG� 7UDQVSRUW� GHV� 8EEHGLVVHU� 6WHLQV�� .DUO� 1HXPDQQ� VHL�
JHGDQNW�I�U�,QIRUPDWLRQHQ��EHU�GHQ�)XQG�GHV�6WHLQV�$UWKXU-/DGHEHFN-6WUD�H��HEHQVR�ZLH�/DUV�
0DWWKLHVHQ� �WHFKQ�� /HLWHU� .OLQLNXP� 0LWWH�� I�U� VHLQH� 5HFKHUFKH� ]XP� )LQGOLQJ� DP� %LHOHIHOGHU���
.OLQLNXP��*HUKDUG�3DKGH� � XQG�'LHWHU� 6FKlIHU� �HKHPDOLJHU� XQG� DNWXHOOHU� %HWULHEVVWHOOHQOHLWHU��
ZLUG�I�U�GLH�IUHXQGOLFKH�+LOIH�EHL�GHU�5HFKHUFKH�]XP�)LQGOLQJ�DP�(LFKDPW�JHGDQNW��)UDX�+HLGL�
%DKUD��+RI�0H\HU�]X�-HUUHQGRUI��JDE�ZHUWYROOH�+LQZHLVH�]XU�*HVFKLFKWH�GHV�JUR�HQ�)LQGOLQJV�
DXI�LKUHP�+RI��6YHQ�6DFKV�YHUEHVVHUWH�GDV�0DQXVNULSW�GXUFK�KLOIUHLFKH�.RPPHQWDUH� 
 
 



��� 

 

/LWHUDWXU 
 
%එඍඖඍඓ�6��.එඖඌඛඏකඉඊ�:��.ඍ�()�HW�DO�������8EEHGLVVHQ�/lPHUVKDJHQ�-�(LQ�%LOGEDQG�-�����6���%LHOH�

IHOG��6WDGWDUFKLY�XQG�/DQGHVJHVFKLFKWOLFKH�%LEOLRWKHN�� 
*ෂඖගගඍක�7������)LQGOLQJ�EHL�5RKUOHLWXQJVDUEHLWHQ�HQWGHFNW�-�1HXH�:HVWIlOLVFKH�=HLWXQJ������$SULO������ 
*කඑඕඕ�:� '� ����� 'LH� 1DWXUVWHLQSURYLQ]HQ� 'HXWVFKODQGV� DOV� ,GHQWLILNDWLRQVPHUNPDOH� GHU� .XOWXUODQG�

VFKDIW�-�LQ��6එඍඏඍඛඕඝඖඌ�6�	�6ඖඍගඐඔඉඏඍ�5��+UVJ����1DWXUVWHLQ�LQ�GHU�.XOWXUODQGVFKDIW����-�������$EE���
0LWWHOGHXWVFKHU�9HUODJ��+DOOH�� 

+ඍඕඍඔ�/������'HU� Ä2VQLQJ-+DOW³�GHV�'UHQWKH-6WDGLDOV�DP�7HXWREXUJHU�:DOG� LP�/LFKWH�QHXHUHU�%HR�
EDFKWXQJHQ�-�(LV]HLW�XQG�*HJHQZDUW��4XDWHUQDU\�6FLHQFH��������-������$EE����7DE���+DQQRYHU� 

+එඩ� 0� 	� /ඍඐඕඉඖඖ� )� ����� (UGJHVFKLFKWOLFKH� 'HQNPlOHU� -� *HRORJLH� LP� 0�QVWHUODQG�� *HRORJLVFKHV�
/DQGHVDPW�1RUGUKHLQ-:HVWIDOHQ�����-�������$EE���.UHIHOG� 

+කගගකඑඋඐ�%������$OWHU�6FKZHGH�]LHKW�XP��)LQGOLQJ�HUOHEW�HUVWHQ�2UWVZHFKVHO�VHLW���������-DKUHQ�� -�
:HVWIDOHQ-%ODWW������$SULO������ 

.ඍඑගඍක� 0� 	� 0ඉකඍඓ� $� ����� (LQ� JUR�HU� HLV]HLWOLFKHU� )LQGOLQJ� DXV� %LHOHIHOG� �1RUGUKHLQ-:HVWIDOHQ��
'HXWVFKODQG���)XQGVLWXDWLRQ��3HWURJUDSKLH�XQG�(LQELQGXQJ� LQ�GLH� UHJLRQDOH�VDDOH-�XQG�ZHLFKVHO]HLW�
OLFKH�*HVFKLFKWH�-�%HULFKWH�GHV�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQV�%LHOHIHOG�XQG�8PJHJHQG�H�9��������
-�������$EE���%LHOHIHOG� 

0ඖඑඓඍඛ�$������'HU�5LHVHQ-)LQGOLQJ�KHL�W�MHW]W�Ä%LHOHIHOV³�-�1HXH�:HVWIlOLVFKH�=HLWXQJ������6HSWHPEHU�
����� 

0ෂඔඔඍක� .� ����� 'UHQWKH-9RUVW|�H� LQ� GDV� *HELHW� ]ZLVFKHQ� 2VQLQJ� XQG� :HVHUNHWWH� -� 'HU� *H-
VFKLHEHVDPPOHU������������-��������$EE���+DPEXUJ�� 

2ඛගඍඖඌකඎ�(������%LSSHQ�-�:HUGHJDQJ�XQG�*HVFKLFKWH�HLQHU�DOWJHUPDQLVFKHQ�6LHGOXQJ�XQG�.XOWVWlW�
WH�����6����%LSSHQ� 

6උඐඉඔඔකඍඝගඍක�5������*HVFKLHEHNXQGH� LQ�:HVWIDOHQ�-�*HRORJLH�XQG�3DOlRQWRORJLH� LQ�:HVWIDOHQ�����-
������7DI�����$EE���0�QVWHU�� 

6උඐඝඊඍකග�6������'LH�JHRORJLVFKHQ�$XIVFKO�VVH�%LHOHIHOGV�XQG�VHLQHU�8PJHEXQJ�LP�-DKUH������-�%HU�
LFKWH�GHV�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQV�%LHOHIHOG�XQG�8PJHJHQG�H�9��������-������$EE���%LHOHIHOG� 

6ඍකඉඐඑඕ�(7������*UREJHVFKLHEHVWDWLVWLN�DOV�+LOIVPLWWHO�EHL�GHU�.DUWLHUXQJ�HLV]HLWOLFKHU�+DOWH�-�(LV]HLW�
DOWHU�XQG�*HJHQZDUW��������-�������$EE���gKULQJHQ�:�UWWHPEHUJ� 

6ඍකඉඐඑඕ�(7������:HJH�XQG�+DOWH�GHV�VDDOH]HLWOLFKHQ�,QODQGHLVHV�]ZLVFKHQ�2VQLQJ�XQG�:HVHU�-���*H�
RORJLVFKHV�-DKUEXFK�$���������6������$EE�����7DE���6WXWWJDUW�� 

6ඍකඉඐඑඕ�(7������=XU�,QODQGYHUHLVXQJ�GHU�:HVWIlOLVFKHQ�%XFKW�LP�6DDOH-��5L�-��*OD]LDO�-�0�QVWHUVFKH�
)RUVFKXQJ�]XU�*HRORJLH�XQG�3DOlRQWRORJLH������-������$EE�����7DE���0�QVWHU� 

6ඓඝඑඖ�.�	�6ගඉඝඌඍ�+������4XDUWlU� -�*HRORJLH� LP�0�QVWHUODQG��*HRORJLVFKHV�/DQGHVDPW�1RUGUKHLQ-
:HVWIDOHQ����-�������$EE�����7DE���.UHIHOG 

6ඔඑඏගඍඖඐකඛග�0�	�6ඍඍගජඍඖ�(������(LV]HLWOLFKH�*UR�JHVFKLHEH��Ä)LQGOLQJH³��]ZLVFKHQ�5KHLQ�XQG�:H�
VHU�XQG�LKUH�$XVVDJHQ�]XU�%HZHJXQJ�GHV�,QODQGHLVHV�–�*HRORJLH�XQG�3DOlRQWRORJLH�LQ�:HVWIDOHQ�����
�-�������$EE�����7DE�����%HLODJHQ��0�QVWHU� 

6ඍඍගජඍඖ�(������*UR�JHVFKLHEH��)LQGOLQJH�� LQ�GHU�:HVWIlOLVFKHQ�%XFKW�XQG�DQJUHQ]HQGHQ�*HELHWHQ�
XQG�LKUH�%HGHXWXQJ�I�U�GLH�(LVEHZHJXQJ�-�6ඓඝඑඖ�.��6ඍඍගජඍඖ�(�	�=ඉඖඌඛගකඉ�*�'LH�(LV]HLW�LQ�1RUG�
ZHVWGHXWVFKODQG��*HRORJLVFKHV�/DQGHVDPW�1RUGUKHLQ-:HVWIDOHQ����-������$EE�����7DE���.UHIHOG� 

6ඍඍගජඍඖ� (� ����� )LQGOLQJH� LQ� 1RUGUKHLQ-:HVWIDOHQ� XQG� DQJUHQ]HQGHQ� *HELHWHQ� -� *HRORJLVFKHV�
/DQGHVDPW� 1RUGUKHLQ-:HVWIDOHQ�� ���� 6��� �� 7DI��� ��� $EE��� �� 7DE��� �� $QKDQJ�PLW� ���� .XU]EHVFKHL-
EXQJHQ��.UHIHOG�� 

6ගඉඌග� %එඍඔඍඎඍඔඌ� ����� %HWULHE� HLQHU� %RGHQGHSRQLH� DXI� GHP� *UXQGVW�FN� *HPDUNXQJ� %UDNH�� )OXU� ���
)OXUVW�FNH�����XQG����� �%RGHQGHSRQLH�7DOEU�FNHQVWUD�H�� -�$EVFKOXVV�GHU�6WLOOOHJXQJ�JHPl�������
$EV����.U:*��%HVFKHLG�YRP�������������8PZHOWDPW� 

6ගඉඌග�%එඍඔඍඎඍඔඌ��/LVWH�GHU�1DWXUGHQNPDOH�LP�2QOLQH-.DUWHQGLHQVW��6WDQG������ 
�����KWWS���ZZZ�ELHOHIHOG���GH�JHRGDWHQ�ZHOFRPHBQDWXUGHQNPDO�SKS 
7ඐඕඍ�.�1� �����*OHWVFKHUHURVLRQ� XQG� -DNNXPXODWLRQ� LP�0�QVWHUODQG� XQG� DQJUHQ]HQGHQ�*HELHWHQ� -�

1HXHV�-DKUEXFK�I�U�*HRORJLH�XQG�3DOlRQWRORJLH�������������-�������$EE���6WXWWJDUW� 
:ථඋඐගඍක�+�-������=XU�0RRVYHJHWDWLRQ�YRQ�)LQGOLQJHQ�]ZLVFKHQ�(PV�XQG�:HVHU�-�2VQDEU�FNHU�1DWXU�

ZLVVHQVFKDIWOLFKH�0LWWHLOXQJHQ�������–�������7DE���2VQDEU�FN� 
:ථඋඐගඍක� +� -�� $ඖගඖඟඑගඛඋඐ� -� 	� .ඍඑගඍක� 0� ����� 'HU� )LQGOLQJVJDUWHQ� LQ� %LHOHIHOG� -� *HRORJLH�� 3L�

RQLHUEHZXFKV� �0RRVH�� )OHFKWHQ��*HIl�SIODQ]HQ�� XQG�*HVWDOWXQJ� DOV� |IIHQWOLFKHU� /HUQRUW� -� %HULFKWH�
GHV�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQV�%LHOHIHOG�XQG�8PJHJHQG�H�9��������-�������$EE�����7DE���%LHOH�
IHOG�� 

:ඍඏඍඟඑගජ�:������'LH�8QWHUVXFKXQJ�HLQHV�]HUVW|UWHQ�6WHLQJUDEHV� LQ�GHU�)HOGPDUN�%XFKRO]-%XHQVHQ�
LP�.UHLV�+DUEXUJ� -� =ඡඔඕඉඖඖ�3�� =XU�8U-� XQG�)U�KJHVFKLFKWH�1RUGZHVWGHXWVFKODQGV�� ��-����+LOGHV�
KHLP� 



��� 

 

*I*-0LWWHLOXQJHQ 
 

$QN�QGLJXQJ�GHU�-DKUHVWDJXQJ�GHU�*I*����� 
����-������������LQ�5DEHQ�6WHLQIHOG�EHL�6FKZHULQ 

 
7DJXQJVRUW��*HPHLQGH-�XQG�)HXHUZHKUKDXV�5DEHQ�6WHLQIHOG��:LHVHQZHJ���� 
��������������������������5DEHQ�6WHLQIHOG 
 
$QPHOGXQJ�]XU�7DJXQJ��������8OULNH�0DWWHUQ��XOULNHPDWWHUQ#JP[�QHW� 
$QPHOGXQJ�]X�9RUWUlJHQ�����-RKDQQHV�.DOEH��MRKDQQHVNDOE#JP[�GH� 
2UJDQLVDWRULVFKHV����������������)U��$EHQGYRUWUDJ��6D��9RUWUlJH�XQG�-DKUHVWDJXQJ��6R��([NXUVLRQ 
2UJDQLVDWLRQ�YRU�2UW�������������+DQV-'LHWHU�.ULHQNH��GLHWHUBNULHQNH#ZHE�GH� 
���������������������������������������������5HLQKDUG�%UDDVFK��LQIR#JHRORJLVFKHV-PXVHXP�GH� 
 
------------------------------------------------------------------------------------------------------------------------------- 
 

1HXMDKUVWUHIIHQ�GHU�*I*-6HNWLRQ�+DPEXUJ 
 

'DV�YRQ�GHU�*I*-6HNWLRQ�+DPEXUJ�RUJDQLVLHUWH��DOOMlKUOLFKH�1HXMDKUVWUHIIHQ�ILQGHW�DP 
 

)UHLWDJ��GHP����������� 
 
LP�0XVHXP�GHV�*HRORJLVFK-3DOlRQWRORJLVFKHQ�,QVWLWXWV�LP�*HRPDWLNXP��DE�������8KU��VWDWW� 
%LWWH�EULQJHQ�6LH�ZLHGHU�I�U�GDV�%XIIHWW�6DODWH��.XFKHQ�HWF��PLW��)�U�*HWUlQNH�ZLUG�JHVRUJW� 
*lVWH��%HNDQQWH�XQG�)UHXQGH�VLQG�KHU]OLFK�ZLOONRPPHQ��HEHQVR�ZLH�6SHQGHQ��� 
 
$QVSUHFKSDUWQHU��+HLGL�:DJQHU������������� 
 
------------------------------------------------------------------------------------------------------------------------------- 
 

%HLWUDJV-5HFKQXQJ����� 
 

0LWJOLHGVEHLWUDJ�SHUV|QOLFKH�XQG�NRUSRUDWLYH�0LWJOLHGHU��,QVWLWXWH��%LEOLRWKHNHQ��9HUElQGH�HWF����������
¼����- 
0LWJOLHGVEHLWUDJ�HUPl�LJW�$��(KHSDUWQHU��������������������������������������������������������������������������������������������
¼����- 
%HLWUDJ�HUPl�LJW�%��6WXGHQWHQ��6FK�OHU��$UEHLWVORVH��6R]LDOKLOIHHPSIlQJHU��������������������������������������
¼����-�������������������������������������������������������������������������������� 
 
%HL�GHU�hEHUZHLVXQJ�ELWWH�XQEHGLQJW�1DPHQ�XQG�RGHU�0LWJOLHGVQXPPHU�DQJHEHQ� 
'HU�RELJH�%HWUDJ�YHUVWHKW�VLFK�UHLQ�QHWWR��%DQNVSHVHQ�EHL�hEHUZHLVXQJHQ�XQG�:HFKVHOVSHVHQ�
JHKHQ�]X�/DVWHQ�GHV�(LQ]DKOHUV� 
'LH�*I*�LVW�DOV�JHPHLQQ�W]LJ�DQHUNDQQW�XQG�GXUFK�)UHLVWHOOXQJVEHVFKHLG�YRP�������������6W�-
1U���������������GHV�)LQDQ]DPWHV�+DPEXUJ-1RUG�JHPl������$EV����1U����.6W*�YRQ�GHU�.|U�
SHUVFKDIWVVWHXHU�XQG�QDFK�����1U����*HZ6W*�YRQ�GHU�*HZHUEHVWHXHU�EHIUHLW�� 
'HU�%HLWUDJ�VRZLH�GDU�EHU�KLQDXVJHKHQGH�%HWUlJH�VLQG�QDFK�����E�(6W*�������1U����.6W*�DOV�
6SHQGHQ�DE]XJVIlKLJ��=XU�VWHXHUOLFKHQ�$QHUNHQQXQJ�GHV�%HLWUDJHV�.RSLH�GLHVHU�5HFKQXQJ�
HLQVFKOLH�OLFK�GHV�hEHUZHLVXQJVWUlJHUV�E]Z��/DVWVFKULIWEHOHJV�GHU�6WHXHUHUNOlUXQJ�EHLI�JHQ��
:LU�EHVWlWLJHQ��GDVV�GHU�XQV�]XJHZHQGHWH�%HWUDJ�QXU�I�U�GLH�LQ�GHU�6DW]XQJ�DXIJHI�KUWHQ�0D��
QDKPHQ��GHU�)|UGHUXQJ�GHU�*HVFKLHEHNXQGH��)RUVFKXQJ��%LOGXQJ��HLQJHVHW]W�ZLUG�� 
 

%DQNYHUELQGXQJ��*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9�� 
+\SR9HUHLQVEDQN��%/=�������������.RQWR-1U������������ 
,%$1��'(����������������������������%,&��+<9('(00��� 

 
� 



��� 

 

hEHUUDVFKHQGH�)XQGH�YRP�(OEVWUDQG�XQG�LP�%�FKHUVFKUDQN� 
 
(V� JLEW� LPPHU� ZLHGHU� hEHUUDVFKXQJHQ�� $OV� ODQJMlKULJHU� Ä%LEOLRJUDSK³� XQVHUHU� *HVHOOVFKDIW�
NRPPW�PLU�VR�PDQFKHU�ÄDOWH�6FKLQNHQ³�LQ�GLH�)LQJHU��'DVV�LFK�DEHU��EHU�XQVHU�HUJLHELJHV�XQG�
OHKUUHLFKHV�)XQGJHELHW�6FKXODXHU�8IHU��E]Z��GDV�*HELHW�YRQ�6FKXODX�ELV�+DPEXUJ-%ODQNHQHVH�
QRFK�PHKU�(UKHOOHQGHV�ILQGHQ�Z�UGH��KDW�PLFK��EHUUDVFKW�XQG�]XP�Ä:HLWHUHU]lKOHQ³�DQJHUHJW��
,Q�HLQHP�GHU�OHW]WHQ�+HIWH�YRQ�*HVFKLHEHNXQGH�DNWXHOO�ZDU�MD�QRFK�GHU�)XQGRUW�:LWWHQEHUJHQ�
GXUFK�:ඉඏඖඍක�HW�DO��]X�(KUHQ�JHNRPPHQ�XQG�PDQ�]HLJWH��GDVV�VLFK�GDV�9HUEUHLWXQJVJHELHW�
PLWWHONDPEULVFKHU�6HGLPHQWLWH�PJOZ��ZHVHQWOLFK�ZHLWHU�QDFK�6�GZHVWHQ�XQG�:HVWHQ�HUVWUHFNW 
KDW��DOV�ELVKHU�DQJHQRPPHQ�� 
�$XV�GHU�6LFKW�GHV�9HUIDVVHUV�KDEHQ�XQV�*HVFKLHEH-%HVHVVHQHQ�GLH�EHLGHQ�KLVWRULVFKHQ�:HU�
NH�YRQ�5LFKDUG�(ඐකඍඖඊඍකඏ�XQG�5LFKDUG�/එඖඌඍ��WURW]�LKUHV�$OWHUV��LPPHU�QRFK�HWZDV�]X�VDJHQ��
PDO�JDQ]�DEJHVHKHQ�YRQ�GHU�EOHLEHQGHQ�1RWZHQGLJNHLW��GLH�ZLVVHQVFKDIWOLFKHQ�XQG�VFKULIWVWHO�
OHULVFKHQ�/HLVWXQJHQ�XQVHUHU�$OWYRUGHUHQ�QLFKW�JlQ]OLFK�]X�YHUJHVVHQ�XQG�VLH�EHL�GLHVHU�*HOH�
JHQKHLW�DXFK�QRFK�HLQPDO�]X�Z�UGLJHQ�� 
�)�U�GHQ�ZHQLJHU�PLW�GHU�*HVFKLFKWH�6FKOHVZLJ-+ROVWHLQV�XQG�+DPEXUJV�9HUWUDXWHQ�GDUI�HUOlX�
WHUW�ZHUGHQ��GDVV�GDV�*HELHW�YRP�KHXWLJHQ�:HGHO-6FKXODX��ELV�HLQVFKOLH�OLFK�$OWRQD��MDKUKXQ�
GHUWHODQJ�]XP�GlQLVFKHQ�+RKHLWVJHELHW�XQG�DXFK�GDQDFK�QRFK�ODQJH�RUJDQLVDWRULVFK�XQG�NXO�
WXUHOO� ]XVDPPHQ�JHK|UWH��%ODQNHQHVH�ZDU��EHU� ODQJH�=HLW�HLQ�EHGHXWHQGHV�=HQWUXP��'DUDXV�
HUNOlUW�VLFK�GHP�+HXWLJHQ�DXFK�GHU�%XFKWLWHO�GHV�:HUNHV�YRQ�(ඐකඍඖඊඍකඏ��$XV�GHU�9RU]HLW�YRQ�
%ODQNHQHVH�XQG�GHQ�EHQDFKEDUWHQ�2UWVFKDIWHQ�:HGHO��'RFNHQKXGHQ��1LHQVWHGWHQ�XQG�)ORWW�
EHN��6FKRQ�EHLP�HUVWHQ�'XUFKEOlWWHUQ�ILHO�GHP�9HUIDVVHU�GLH�/LWKRJUDSKLH�DXI�6HLWH����LQV�$X�
JH� 
%HLP�JHQDXHQ�%HWUDFKWHQ�GHV�%LOGHV�ZLUG�GHXWOLFK��GDVV�GDV�8IHU�]XU�GDPDOLJHQ�=HLW�ELV�]XP�
6�OOEHUJ�QRFK�HLQ�DNWLYHV�.OLII�JHZHVHQ�VHLQ�PXVV��DOV�GLH�VWlGWLVFKH�%HEDXXQJ�REHUKDOE�GHV�

$EE�����$QVLFKW�YRQ�%ODQNHQHVH�LP�����-DKUKXQGHUW��DXV�(ඐකඍඖඊඍකඏ������� 



��� 

 

.OLIIV� LQ�:HGHO-6FKXODX�XQG�GLH�JUR�H�=DKO�GHU�9LOOHQ� LQ�+DPEXUJ-5LVVHQ��ELV� ]XP�6WDGWUDQG�
DP�2EHUIHXHU�YRQ�7LQVGDO��QRFK�JlQ]OLFK�XQYRUVWHOOEDU�ZDU��9LHOOHLFKW�NDQQ�PDQ�DX�HUGHP�HL�
QHQ�GHU�VFKZDU]HQ�6WUHLIHQ�LP�.OLII��REHUKDOE�GHV�PLW�GUHL�/HXWHQ�EHVHW]WHQ�%RRWHV�LQ�(OEPLWWH��
DOV�GLH�$EODJHUXQJ�HLQHV� ,QWHUJOD]LDOV� LQWHUSUHWLHUHQ��ZLH�HV�DOV�(QG]XVWDQG�HLQHV�7RWHLVORFKV�
�VLHKH�1එගඛඋඐඍ�������XQWHUKDOE�YRQ�7LQVGDO�JHIXQGHQ�ZXUGH�XQG�LQ�GHU� LQWHUQDWLRQDOHQ�6WUDWL�
JUDSKLH�GHV�4XDUWlUV�DOV�(HP�%HNDQQWKHLW�HUODQJWH�� 
�'LH�NOHLQH�$QVLHGOXQJ�–�GLH�PDQ�PLW�JXWHP�:LOOHQ�DP� OLQNHQ�%LOGUDQG�QRFK�HUNHQQHQ�NDQQ�–�
PXVV�GDQQ�XQWHUKDOE�GHV�*HOlQGHVSRUQV� Ä7HXWVFKHU�3DUQD�³�EHLP�KHXWLJHQ�6FKXODXHU�)lKU�
KDXV�JHOHJHQ�KDEHQ��6R�EHQDQQWH�GHU�3DVWRU�XQG�YRP�.DLVHU�JHDGHOWH�Ä/LHGHUPDFKHU³�-RKDQQ�
5එඛග�GLHVHQ�2UW�VHLQHU�IURPPHQ�,QVSLUDWLRQHQ��'DVV�GDV�JDQ]H�*HELHW�YRQ�JUR�HU�1DWXUVFK|Q�
KHLW�ZDU�–� UHOLNWKDIW� QRFK�KHXWH� LP�%LQQHQG�QHQJHELHW� LQ�GHU�:LWWHQEHUJHQHU�+HLGH� REHUKDOE�
YRQ�:LWWHQEHUJHQ�]X�HUOHEHQ�–�]HLJW�EHLVSLHOKDIW�GLH�$EE���� 
�:lKUHQG�GHU� Ä*HVFKLFKWVVFKUHLEHU³�5LFKDUG�(ඐකඍඖඊඍකඏ� LQ�VHLQHP� ÄDQ�GHU�(OEH�JHVFKULHEH�
QHQ³� %XFK� VLFK�PHKU� GHP� /HEHQ� GHU� %HZRKQHU� GLHVHV� 5DXPHV� DP�:HVWUDQG� GHU� KHXWLJHQ�
*UR�VWDGW�+DPEXUJ�JHZLGPHW�KDW�–�HLQVFKOLH�OLFK�GHU�9HU|IIHQWOLFKXQJ��VR]LR-�VWDWLVWLVFKHU�'D�
WHQ� �EHU� GLH� GDPDOLJHQ� Ä*UXQGVW�FNV-� XQG� +lXVHUSUHLVH� LQ� %ODQNHQHVH� ���� PLW� ]XJHK|ULJHP�
/DQG�XQG�)LVFKHUHLJHUlW³�–�EHVFKUHLEW�GHU�*HRJUDSK�5LFKDUG�/එඖඌඍ�GHQ�JHVDPWHQ�1DWXU-�XQG�
/HEHQVUDXP�GHU�1LHGHUHOEH��Ä1HGGHUHOY³���GHU�8QWHUHOEH�QDFK�KHXWLJHP�6SUDFKJHEUDXFK��XQG�
HU� VFKOLH�W� VHLQ�:HUN�PLW� GHU�%HVFKUHLEXQJ�GLYHUVHU� Ä:DQGHUXQJHQ³� YRQ�/DXHQEXUJ�XQG�GHQ�
9LHUODQGHQ��YRQ�1HXZHUN�XQG�6FKDUK|UQ�DE�� 
 

$EE�����/DQGVFKDIW�HOEDXIZlUWV�GHV����P�KRKHQ�6�OOEHUJV��DXV�(ඐකඍඖඊඍකඏ������� 



��� 

 

�:DV�GLH�*HVFKLHEHNXQGH�EHWULIIW��LVW�GLH�$EE����OHGLJOLFK�]XU�(UJlQ]XQJ�lOWHUHU�9HU|IIHQWOLFKXQ�
JHQ�JHGDFKW��%HL�GHU�$EE����KDQGHOW�HV�VLFK�DEHU�XP�HLQ� LQWHUHVVDQWHV�XQG�EHULFKWHQVZHUWHV�
%HLVSLHO� HLQHU� Ä�EHUOHEHQVZLFKWLJHQ³� $QZHQGXQJ� YRQ�*HVFKLHEHQ�� )�U� GLH� %HZRKQHU� XP� 6W��
0DUJDUHWKHQ�LQ�GHU�:LOVWHUPDUVFK�LVW�DOV�:DUQXQJ�ZRKO�ELV�KHXWH�LP�NXOWXUHOOHQ�*HGlFKWQLV�SUl�
VHQW��GDVV�YRU�PHKU�DOV�����-DKUHQ��ZHJHQ�HLQHU�6WU|PXQJVYHUODJHUXQJ�GHU�(OEH��GDV�HLQVW�YRU�
6FKH�H�OHQNXKOHQ� OLHJHQGH� 'RUI� (OUHGHIOHWK� DEJHULVVHQ� ZXUGH� E]Z�� LQ� GHQ� )OXWHQ� YHUVXQNHQ�
ZDU��'HP�6WDQG�GHV�.�VWHQVFKXW]HV�GHV�����-DKUKXQGHUWV�HQWVSUHFKHQG��ZXVVWH�PDQ�GHQ�1D�
WXUNUlIWHQ�GHU�1RUGVHH�LQ�GLHVHP�*HELHW�QXU�QRFK�PLW�VROFK�DXIZlQGLJHQ�ZDVVHUEDXOLFKHQ�0D��
QDKPHQ�PLW�+XQGHUWHQ�XQG�7DXVHQGHQ�YRQ�)LQGOLQJHQ�]X�EHJHJQHQ�� 
�(LQH�6WURPEHWWYHUODJHUXQJ�GHU�(OEH�LP�+DPEXUJHU�5DXP��LQ�1LHQVWHGWHQ��$�'�������DOV�.HUV�
SHO�1LJHQVWHGH�HUVWPDOV�HUZlKQW���LVW�KLHU�DOOJHPHLQ�EHNDQQW��$E]XOHVHQ�DXV�DOWHQ�.DUWHQ��]�%��
GHU�(OENDUWH�YRQ�0HOFKLRU�/කඑඋඐ�YRQ�������PXVV�HV�DXFK�DXI�GHU�UHFKWHQ�6HLWH�GHV�)OXVVHV��
XQWHUKDOE�GHV�KHXWLJHQ�+RFKXIHUV��]DKOUHLFKH�NOHLQHUH�$QVLHGOXQJHQ�PLW�GHQ�]XJHK|ULJHQ�:HL�
GHODQGIOlFKHQ�JHJHEHQ�KDEHQ��:HQQ�GLHVH�YRQ�GHU�(URVLRQ�YHUQLFKWHW�ZXUGHQ��ZDU�GDV�I�U�GLH�
GRUWLJHQ�%DXHUQ�RIWPDOV�([LVWHQ]-YHUQLFKWHQG�� ,Q� MHQHQ�-DKUHQ�VWDQG�QRFK�HLQH�GHU�K|O]HUQHQ�
9RUOlXIHUNLUFKHQ�1LHQVWHGWHQV� LQ�HLQHP�VROFKHQ�9RUODQGEHUHLFK�XQG�ZDU�GHQ�6WXUPIOXWHQ�XQG�
8IHUDEEU�FKHQ� DXVJHVHW]W�� ELV� .|QLJ� )ULHGULFK� 9�� YRQ� 'lQHPDUN� �%HLQDPH� GHU� *XWH������������������
������������LQ�.RSHQKDJHQ�-��������������DXI�&KULVWLDQVERUJ��HLQHQ�1HXEDX�JHQHKPLJWH�XQG�
VLH�����������REHUKDOE�GHV�.OLIIV�QHX�HUVWDQG��4XHOOH��6LHKH�/LQN�]XU�.LUFKH�YRQ�1LHQVWHGWHQ�� 
=XU�FN�]X�XQVHUHU�=HLW�XQG�GHP�6FKXODXHU�8IHU��9RQ�GHQ�UHJHOPl�LJ�EHL�1LHGULJZDVVHU�DQ]X�
WUHIIHQGHQ�6WUDQGZDQGHUHUQ�ZLUG�VRUJHQYROO�EHREDFKWHW��GDVV�XQWHUKDOE�GHV�7LQVGDOHU�2EHUIHX�
HUV� P|JOLFKHUZHLVH� HLQ� %HUHLFK� DE]XUXWVFKHQ� GURKW�� 'LH� PDVVLYH� 8IHUEHIHVWLJXQJ� PLW� XQWHU�
VFKLHGOLFKVWHQ�QDW�UOLFKHQ�*HVWHLQHQ�XQG�GHQ�VFKZHUHQ�(LVHQVLOLNDWVFKODFNHVWHLQHQ�ZLUG�GRUW��
VR�KDW�HV�]XPLQGHVW�GHQ�$QVFKHLQ�� LPPHU�PHKU�]XU�(OEPLWWH� ÄKLQDEJH]RJHQ³�XQG� LQ�GHU�QRFK�
]XJlQJOLFKHQ�*UXQGPRUlQH� ]HLJWH� VLFK� LP� -DKUH� ����� HLQH� QHXH��PHKUHUH� =HQWLPHWHU� KRKH��

$EE�����'DV�HKHPDOV�DNWLYH�.OLII�LQ�:LWWHQEHUJHQ��DXV�/එඖඌඍ�������� 



��� 

 

(URVLRQVVWXIH��.DXP�YRUDXV]XVHKHQ��ZDV� QDFK�GHU� JHSODQWHQ� QlFKVWHQ� )DKUULQQHQYHUWLHIXQJ�
GHU�(OEH�LQ�GLHVHP�=XVDPPHQKDQJ�QRFK�SDVVLHUHQ�ZLUG�� 
�%HLP� $QOHJHQ� GHV� 2WWR-6FKRNROO-+|KHQZHJV�� ZHVKDOE� YRU� -DKU]HKQWHQ� GHU� EHU�KPWH� $XI�
VFKOXVV� GHV�(HP-,QWHUJOD]LDOV� LP�.OLII� EHGDXHUOLFKHUZHLVH� �EHUEDXW�ZXUGH��PXVVWH�PDQ������
HUQHXW�0D�QDKPHQ�]XU�6WDELOLVLHUXQJ�HUJUHLIHQ��,Q�=HLWHQ�GHV�ZDFKVHQGHQ�*HRWRXULVPXV��GHV�
*HRFDVKLQJV�]XU�gIIHQWOLFKNHLWV-�XQG�%LOGXQJVDUEHLW�EHL�GHU�M�QJHUHQ�*HQHUDWLRQ�XQG�GHV�ZDFK�
VHQGHQ�9HUVWlQGQLVVHV�DXFK�I�U�GHQ�*HRWRSVFKXW]��KlWWH�+DPEXUJ�GHQ�$XIVFKOXVV�KHXWH�RSWL�
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�(LQ�ZHLWHUHV��EHUUDVFKHQGHV�)XQGVW�FN�JHK|UW�]XP�7KHPD�1XPLVPDWLN��6WURPDXIZlUWV��NXU]�
KLQWHU�:LWWHQEHUJHQ��IDQG�VLFK�HLQHV�7DJHV�HLQH�VWDUN�SDWLQLHUWH�XQG�]LHPOLFK�DEJHJULIIHQH�6LO�
EHUP�Q]H�DXV�:LVPDU�]ZLVFKHQ�GHQ�NOHLQHQ�6WHLQFKHQ�DP�6DQGVWUDQG��'LH�0�Q]H�WUlJW�NHLQH�
-DKUHV]DKO�� DEHU� GLH�%HVFKULIWXQJ�021(7$� 129$� -� :,60$5,(�PLW� GHP�EHNDQQWHQ�KDOEHQ�
6WLHUNRSI�LP�6WDGWZDSSHQ��'DV�%LOGPRWLY�DXI�GHP�5HYHUV�GHU�0�Q]H�LVW�YRQ�FKULVWOLFKHU�6\PER�
OLN� JHSUlJW��(V� KDQGHOW� VLFK�XP�GHQ�+HLOLJHQ�/DXUHQWLXV�PLW� HLQHP�3DOPZHGHO� LQ� GHU� UHFKWHQ�
XQG�HLQHP�5RVW��LQ�GLHVHU�9HUVLRQ�PLW�YLHU�4XHUVWlEHQ��LQ�GHU�OLQNHQ�+DQG�� 
�:lKUHQG�GHU�3DOPZHGHO�HLQ� VFKRQ�VHLW� GHU�$QWLNH� VHKU�RIW� YHUZHQGHWHV�6\PERO�GHV�6LHJHV�
ZDU��KDQGHOW�HV�VLFK�KLHU�XP�GLH�0lUW\UHUSDOPH��GD�GHU�KO��/DXUHQWLXV�ODXW�NLUFKOLFKHU�hEHUOLHIH�
UXQJ�DOV�0lUW\UHU�VWDUE��'HU�LQ�GHU�OLQNHQ�+DQG�JHKDOWHQH�5RVW�GHXWHW�GLH�$UW�VHLQHV�7RGHV�DQ�� 
'XUFK�GLHVH�6\PEROLN�ZDU� GLH� GDUJHVWHOOWH�3HUVRQ�GHQ�0HQVFKHQ�GHV�0LWWHODOWHUV� DXFK�RKQH�
1HQQXQJ�GHV�1DPHQV�VRIRUW�LGHQWLIL]LHUEDU�� 
'DV�)XQGVW�FN�KDW�HLQ�*HZLFKW�YRQ���ELV���J�XQG�HLQHQ�'XUFKPHVVHU�YRQ����PP�� 
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*O�FNOLFKHUZHLVH� LVW� XQVHU� 0LWJOLHG� -|UJ� $ඖඛකඏඍ� DXFK� VWDGWDUFKlRORJLVFK� WlWLJ� XQG� NRQQWH�
VFKQHOO�PLW�IROJHQGHU�([SHUWLVH�KHOIHQ�� 
Ä(V�LVW�HLQ�:LVPDUHU�'RSSHOVFKLOOLQJ�YRQ�������.XQ]HO����)�D��'XUFKPHVVHU�YDULLHUHQ�YRQ�����-
�����PP��*HZLFKW� ����-����� J�³� -|UJ� $ඖඛකඏඍ� HUVWHOOWH� DXFK� VRJOHLFK� GLH� Ä)RWRFROODJH³� GHU�
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FNHQKXGHQ��1LHQVWHGWHQ� XQG�)ORWWEHN�� -� ����6��� ��7DI��� ��� XQQXP��$EE��� ��.WQ�� LP�$QK��� %OHFNHGH�
�2WWR�0HL�QHU���>.RSLH�GHU�(OE-.DUWH�YRQ�6FKXODX�ELV�)ORWWEHFN�QDFK�0HOFKLRU�/කඑඋඐ��������LP�$QK�@ 

/එඖඌඍ�5������'LH�1LHGHUHOEH����$XIO��-�$ඕඊකඛඑඝඛ�(�HW�DO���+UVJ���0RQRJUDSKLHQ�]XU�(UGNXQGH������9,���
����6������������WHLOV�IDUE��$EE�����)DUE-.WH���%LHOHIHOG���/HLS]LJ��9HOKDJHQ�	�.ODVLQJ�� 

1එගඛඋඐඍ�-������*HRORJLH�XQG�+\GURJHRORJLH�GHV�%HUHLFKHV�|VWOLFKHV�:HGHO���+DPEXUJ�5LVVHQ�-�XQYHU�
|II�� 'LSORPDUEHLW� 	� -NDUWLHUXQJ�'HSDUWPHQW�*HRZLVVHQVFKDIWHQ� GHU�8QLYHUVLWlW� +DPEXUJ�� ���6��� ���
XQQXP��IDUE��$EE�����6�:-$EE�����7DE�����$QK���0HWDGDWHQ����IDUE��.WH������3URILOH���+DPEXUJ�� 
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WHONDPEULXP��YRQ�+DPEXUJ-:LWWHQEHUJHQ�VRZLH�DXV�GHP�/DQGNUHLV�&X[KDYHQ�-�*HVFKLHEHNXQGH�DN�
WXHOO�����������-������$EE�����)LJ����+DPEXUJ���*UHLIVZDOG��(LJHQYHUO��GHU�*HVHOOVFKDIW�I�U�*HVFKLHEH�
NXQGH�H��9��� 
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6FKULIWHQUHLKH� GHU�'HXWVFKHQ�*HVHOOVFKDIW� I�U�*HRZLVVHQVFKDIWHQ���� >5ඐඔඑඖඏ�+-*�	� =ඍඔඔඕඍක�+�
*HR7RS������9RQ�GHU�Ä.ODVVLVFKHQ�4XDGUDWPHLOH³�ELV�LQV�����-DKUKXQGHUW�–�GLH�JHVHOOVFKDIWOLFKH�5H�
OHYDQ]�YRQ�*HRWRSHQ�LP�:DQGHO�GHU�=HLW�������,QWHUQDWLRQDOH�-DKUHVWDJXQJ�GHU�)DFKVHNWLRQ�*HRWRSH�
	�*HRSDUNV�GHU�'**9�LP�81(6&2-*HRSDUN�+DU]���%UDXQVFKZHLJHU�/DQG���2VWIDOHQ�YRP�����–�����
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KWWSV���ZZZ�FRLQJDOOHU\�GH�6WDGWZDSSHQ�:LVPDU�KWP 
KWWS���ZZZ�ZLVPDULD-QXPLVPDWLND�GH�NRHQLJBMRRPODB����ZLVPDULDQXPLVPDWLND�LQGH[�SKS�ZLVPDUHU-
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:HLWHUH�0DWHULDOLHQ�]XP�'DYLGV-6WHLQ 
 

,P�+HIW��������YRQ�Ä*HVFKLHEHNXQGH�DNWXHOO³�ZXUGH�DXI�6������-�����GHU�VRJHQDQQWH�'DYLGV-
6WHLQ�EHL�8W]HGHO���'HPPLQ�LQ�9RUSRPPHUQ�YRUJHVWHOOW�� 
�'DV�*UR�JHVFKLHEH�NRQQWH�LP�-DKUH������GXUFK�GHQ�(LQVDW]�YRQ�%DJJHUQ�IUHLJHOHJW�ZHUGHQ�
XQG�VWHOOW�QXQ�HLQ�DXFK�RSWLVFK�EHHLQGUXFNHQGHV�*HRWRS�GDU� 
�'XUFK�+HUUQ�0��+DUWPDQQ�'HPPLQ�ZXUGHQ�GHP�$XWRU�QXQ�%LOGHU�YRQ�GHU�$XVJUDEXQJ�XQG�.R�
SLHQ�GHU�=HLWXQJVQRWL]�YRQ������DXV�GHP�'HPPLQHU�+HLPDWPXVHXP�]XU�9HUI�JXQJ�JHVWHOOW��LQ�
GHQHQ�GHU�'DYLGV-6WHLQ�HUZlKQW�ZLUG��V��6������������� 
�/DXW�GHP�DOWHQ�$UWLNHO�JHKW�GLH�%H]HLFKQXQJ�GHV�*HVFKLHEHV�WDWVlFKOLFK�DXI�GLH�ELEOLVFKH�*H�
VFKLFKWH�YRQ�'DYLG�XQG�*ROLDWK�]XU�FN�� 
�%HPHUNHQVZHUW�LVW��GDVV�GHU�6WHLQ�DOV�ÄXQJHKHXHU�JUR�HU�)HOVEORFN³�EHVFKULHEHQ�ZLUG��VR�GDVV�
]X�YHUPXWHQ�LVW��GDVV�EHUHLWV�LQ�IU�KHUHU�=HLW�*UDEXQJHQ�DP�6WHLQ�HUIROJWHQ�XQG�]XPLQGHVW�HLQH�
P�QGOLFKH�hEHUOLHIHUXQJ�GHU�*U|�H�HUIROJWH�� 
�'DV�%LOG�YRQ�GHU�*UDEXQJ������]HLJW��GDVV�]X�GLHVHP�=HLWSXQNW�DEHU�RIIHQVLFKWOLFK�QXU�HLQ�VHKU�
NOHLQHU�7HLO�GHV�6WHLQHV�GDV�%RGHQQLYHDX��EHUUDJWH��VR�GDVV�GLH�ZLUNOLFKHQ�'LPHQVLRQHQ�DOOHQ�
IDOOV�]X�HUDKQHQ�ZDUHQ�� 
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QXU�HLQ�VHKU�NOHLQHU�7HLO�GHV�6WHLQHV�GDV�%RGHQQLYHDX��EHUUDJW��'LH�HLQJHULHEHQHQ�SUlKLVWRULVFKHQ�
6FKlOFKHQ�EHILQGHQ�VLFK�DXI�GHU�JODWWHQ�)OlFKH�UHFKWV�XQG�VLQG�LQ�GLHVHU�6LWXDWLRQ�VHKU�JXW�]XJlQJOLFK��
1DFK�GHU�$XVJUDEXQJ��VLHKH�*HVFKLHEHNXQGH�DNWXHOO����������LVW�GLH�2EHUVHLWH�GHV�6WHLQHV�RKQH�+LOIV�
PLWWHO�NDXP�QRFK�HUUHLFKEDU�� 
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