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*HVFKLHEH�GHV�-DKUHV�������NULVWDOOLQ��� 
3nVNDOODYLN-3RUSK\U 

 
'LH�3nVNDOODYLN-3RUSK\UH�ELOGHQ�HLQH�*UXSSH�YRQ�*lQJHQ�LP�|VWOLFKHQ�6PnODQG�LQ�6�GVFKZH�
GHQ�XQG�JHK|UHQ�JHQHWLVFK�]X�GHQ�*UDQLWSOXWRQHQ�GHV�7UDQVVNDQGLQDYLVFKHQ�0DJPDWLWJ�UWHOV��
'LHVH�3RUSK\UH�KDEHQ�HLQ�$OWHU�YRQ�HWZD�����0LOOLDUGHQ�-DKUHQ��/එඖඌඛගක඾ඕ�HW�DO������������� 
�3nVNDOODYLN-3RUSK\UH�]HLJHQ�XQWHUVFKLHGOLFKH�*HI�JH��,Q�GHU�*HVFKLHEHNXQGH�ZHUGHQ�DEHU�QXU�
GLH�9DULDQWHQ�DOV�3nVNDOODYLN-3RUSK\U�EH]HLFKQHW��GLH�YLHOH�JHUXQGHWH�)HOGVSlWH�YRQ�HWZD�����
ELV���FP�'XUFKPHVVHU�HQWKDOWHQ�XQG�YRQ�HLQHU�EUDXQHQ�ELV�GXQNHOEUDXQHQ��IHLQN|UQLJHQ�*UXQG�
PDVVH�XPJHEHQ�VLQG��'LH�UXQGOLFKHQ�(LQVSUHQJOLQJH�EHVWHKHQ�DXV�$ONDOLIHOGVSDW��GHU�PHLVW�KHOO�
IOHLVFKIDUEHQ�ELV�EHLJH�JHIlUEW�LVW��2IW�HQWKlOW�HU�NOHLQH�)OHFNHQ�YRQ�GXQNOHQ�0LQHUDOHQ��GLH�PDN�
URVNRSLVFK�QLFKW�EHVWLPPEDU�VLQG��+LQ�XQG�ZLHGHU�VLQG�GLH�)HOGVSDWHLQVSUHQJOLQJH�DX�HQ�YRQ�
HLQHP�G�QQHQ�KHOOHQ�6DXP�XPJHEHQ��0DQFKH�GHU�.ULVWDOOH�VLQG�]HUEURFKHQ� 
�'LH� $ONDOLIHOGVSlWH� HQWKDOWHQ� UHJHOPl�LJ� SHUWKLWLVFKH� (QWPLVFKXQJHQ� XQG� JHOHJHQWOLFK� DXFK�
JU�QOLFKH�9HUIlUEXQJHQ��GLH�DXI�HLQJHVFKORVVHQH�XQG�QDFKWUlJOLFK�DOWHULHUWH�3ODJLRNODVH�GHXWHQ�� 
*HOHJHQWOLFK� ]HLJHQ� 3nVNDOODYLN-3RUSK\UH� HLQH� LQVJHVDPW� U|WOLFKH� )lUEXQJ�� ZHOFKH� GDQQ�
*UXQGPDVVH�XQG�(LQVSUHQJOLQJH�JOHLFKHUPD�HQ�XPIDVVW��� 
�4XDU]�LVW�RIW�DOV�(LQVSUHQJOLQJ�YRUKDQGHQ��NDQQ�DEHU�DXFK�IHKOHQ��'LH�4XDU]H�VLQG�KHOOJUDX�ELV�
NUlIWLJ�EODX�XQG�HEHQVR�ZLH�GLH�$ONDOLIHOGVSlWH�LPPHU�NDQWHQJHUXQGHW� 
�3ODJLRNODV�NRPPW�DOV�HLJHQVWlQGLJHV�XQG�PDNURVNRSLVFK�HUNHQQEDUHV�0LQHUDO�QLFKW�RGHU�QXU�
VHKU�VHOWHQ�YRU� 
 
�'LH�3nVNDOODYLN-3RUSK\UH�JHK|UHQ�]X�GHQ�EHVRQGHUV�DXIIlOOLJHQ�/HLWJHVFKLHEHQ��GLH�DXFK� I�U�
ZHQLJ�JH�EWH�6DPPOHU� OHLFKW�]X�HUNHQQHQ�VLQG��6LH�ZHUGHQ�DOV�*HVFKLHEH�UHJHOPl�LJ�JHIXQ�
GHQ�XQG�EHOHJHQ�HLQHQ�(LVWUDQVSRUW�DXV�GHP�|VWOLFKHQ�6�GVFKZHGHQ�]X�XQV� 
�'HU�3RUSK\U�ZXUGH�QDFK�GHU�JOHLFKQDPLJHQ�2UWVFKDIW�DQ�GHU�V�GVFKZHGLVFKHQ�2VWN�VWH��XQ�
ZHLW� YRQ� 2VNDUVKDPQ�� EHQDQQW�� �3nVNDOODYLN-3RUSK\U�� VWHKW� QLFKW� I�U� HLQ� VLQJXOlUHV� 9RUNRP�
PHQ��VRQGHUQ�LVW�GLH�*UXSSHQEH]HLFKQXQJ�I�U�0LWJOLHGHU�HLQHV�ZHLWUlXPLJHQ�*DQJVFKZDUPV�� 
�=X�EHDFKWHQ� LVW��GDVV�GLH�3nVNDOODYLN-3RUSK\UH� LQ�GHU�*HVFKLHEHNXQGH�DOOHLQ��EHU� LKU�$XVVH�
KHQ�GHILQLHUW�ZHUGHQ��$QGHUH�*lQJH��GLH�LQ�6PnODQG�GLUHNW�EHQDFKEDUW�DQVWHKHQ�XQG�DXFK�JH�
QHWLVFK� ]X� GLHVHU�*UXSSH�JHK|UHQ��HQWKDOWHQ� NHLQH� UXQGHQ�)HOGVSlWH�XQG�ZHUGHQ�GHVKDOE� LQ�
GHU�*HVFKLHEHNXQGH�QLFKW�EHDFKWHW�� 
�%LOG����6����XQWHQ��LVW�GDI�U�HLQ�%HLVSLHO��(V�]HLJW�HLQ�+DQGVW�FN�DXV�HLQHP�*DQJ�DP�Q|UGOLFKHQ�
2UWVUDQG� YRQ� 3nVNDOODYLN�� 'DV� *HVWHLQ� JHK|UW� ]XP� *DQJVFKZDUP� GHU� 3nVNDOODYLN-3RUSK\UH��
REZRKO�LKP�GLH�I�U�GDV�/HLWJHVFKLHEH�W\SLVFKHQ�JHUXQGHWHQ�$ONDOLIHOGVSlWH�IHKOHQ�� 
 
 

/LWHUDWXU 
 
/එඖඌඛගක඾ඕ�0��/ඝඖඌ඙ඞඑඛග� -�	�/ඝඖඌ඙ඞඑඛග�7�������6YHULJHV�JHRORJLH� IUnQ�XUWLG� WLOO� QXWLG��6WX�
GHQWOLWWHUDWXU��/XQG� 
 
���������������������������������������������������������������������������������������������������������������������������0DWWKLDV�%UlXQOLFK 
 
 
 
 
 
 
 

-------------------------------------------------------------------------------------------------------------------------------------------------------- 
7LWHOELOG��6������$PPRQLW�GHU�XQWHUHQ�.UHLGH]HLW��$OELXP���"�$UFWKRSOLWHV�VS��LQ�HLQHU�SKRVSKRULWLVFKHQ�
6DQGVWHLQNRQNUHWLRQ��'LH�LQQHUHQ�6FKDOHQZLQGXQJHQ�VLQG�LQ�W\SLVFKHU�:HLVH�DOV�+RKOIRUP�HUKDOWHQ�JH�
EOLHEHQ��(V�KDQGHOW�VLFK�XP�HLQ�*HVFKLHEH��ZHOFKHV�EHL�:DPSHQ��*UHLIVZDOG��JHIXQGHQ�ZXUGH��'D�LQ�
GLHVHP�%HUHLFK�HLQ�6S�OIHOG�H[LVWLHUW��LVW�HLQH�DQWKURSRJHQH�9HUVFKOHSSXQJ�DXV�GHP�%HUHLFK�GHV�*UHLIV�
ZDOGHU�%RGGHQV�]X�YHUPXWHQ��'HU�'XUFKPHVVHU�GHV�$PPRQLWHQ�EHWUlJW�����FP��&ROO��*ULPPEHUJHU��1U��
����D�� 
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*HVFKLHEH�GHV�-DKUHV�������VHGLPHQWlU�� 

Ã%ORPPLJD�EODGHWµ��%OXPHQVFKLFKW��DQ�GHU�%DVLV�GHV� 
2UWKRFHUHQNDONV��2UGRYL]LXP�� 

 

Ã%ORPPLJD�EODGHWµ�DW�WKH�EDVH�RI�WKH�2UWKRFHUDV�OLPHVWRQH��2UGRYLFLDQ�� 
 
:HUQHU�$��%ඉකගඐ඗ඔ඗ඕථඝඛï�	�$GULDQ�3඗඘඘ð 
 

$EVWUDFW�� 7KH�Ã%ORPPLJD�EODGHWµ��7KH�)ORZHU\�6KHHW��LV�D�UHPDUNDEOH�VPDOO�OD\HU�RI�WKH�EDVDO�
2UGRYLFLDQ�VWUDWD�RQ�WKH� LVODQG�RI�gODQG��7KH�ORZHUPRVW�SDUW�RI� WKH�2UWKRFHUDV�/LPHVWRQH�EH�
ORQJV�SDUWO\�WR�WKH�3ODQLOLPEDWD�VWDJH��SDUWO\�WR�WKH�/LPEDWD�6WDJH��7KHUH�DUH�YHU\�YDULDEOH�IHD�
WXUHV� DQG� WKHLU� FRPELQDWLRQ� LQ� FRORU� �UHG�� \HOORZ�� JUHHQ��� KDUGJURXQGV�� ERULQJV� DQG� IRUPV� RI�
JODXFRQLWH�� 7KH� VRXUFH� URFNV� OD\� DW� WKH� LVODQG�gODQG� DQG� LQ� VLPLOLDU� VW\OH� DOVR� LQ� FRQWLQHQWDO�
6ZHGHQ�DV�ZHOO�LQ�WKH�ERUGHU�WHUULWRU\�EHWZHHQ�(VWRQLD�DQG�1:�5XVVLD��'HDOLQJ�ZLWK�JODFLDO�HU�
UDWLFV��JHVFKLHEHV��LW�LV�UHDVRQDEOH�WR�VSHDN�DERXW�Ã%ORPPLJD�EODGHWµ�VHQVX�ODWR�� 
 
NH\� ZRUGV�� 2UWKRFHUDV� OLPHVWRQH�� KDUGJURXQG�� 6ZHGHQ�� 2UGRYLFLDQ�� $UHQLJLDQ�� 3ODQLOLPEDWD�
=RQH��/LPEDWD�=RQH��%ORPPLJD�EODGHW��7KH�)ORZHU\�6KHHW�� 
 
=XVDPPHQIDVVXQJ��'LH�Ã%ORPPLJD�EODGHWµ��%OXPHQVFKLFKW��LVW�HLQ�DXIIlOOLJHU��JHULQJPlFKWLJHU�
.DONVWHLQKRUL]RQW�GHU�EDVDOHQ�2UGRYL]LXP-6FKLFKWHQ�YRQ�gODQG��$OV�XQWHUVWHU�7HLO�GHV�8QWHUHQ�
5RWHQ�2UWKRFHUHQNDONV�ZLUG�HU�WHLOV�GHU�3ODQLOLPEDWD-6WXIH��WHLOV�GHU�/LPEDWD-6WXIH�]XJHUHFKQHW��
=X�GHQ�YDULLHUHQGHQ�0HUNPDOHQ�XQG�GHUHQ�.RPELQDWLRQ�JHK|UHQ�'UHLIDUELJNHLW��URW��JHOE��JU�Q���
+DUWJU�QGH�� $QERKUXQJHQ� XQG� $XVELOGXQJVIRUPHQ� YRQ�*ODXNRQLW�� $OV� +HUNXQIWVJHELHW� NRPPW�
QHEHQ� gODQG� LQ� lKQOLFKHU� )RUP� DXFK� GDV� VFKZHGLVFKH� )HVWODQG� XQG� GDV� HVWQLVFK-UXVVLVFKH�
*UHQ]JHELHW�LQ�)UDJH��%HL�*HVFKLHEHQ�LVW�HV�]ZHFNPl�LJ��YRQ�%OXPHQVFKLFKW�LP�ZHLWHUHQ�6LQQ�
]X�VSUHFKHQ�� 
 
6FKO�VVHOZRUWH�� 2UWKRFHUHQNDON�� +DUWJUXQG�� 6FKZHGHQ�� 2UGRYL]LXP�� $UHQLJLXP�� 3ODQLOLPEDWD-
=RQH��/LPEDWD-=RQH��%ORPPLJD�EODGHW��%OXPHQVFKLFKW�� 
 

 
(LQOHLWXQJ� 

 
)�U� GDV� -DKU� ����� KDW� GLH�*HVHOOVFKDIW� I�U� *HVFKLHEHNXQGH� GHQ� .DONVWHLQ� GHU� |OlQGLVFKHQ�
Ã%ORPPLJD� EODGHWµ�� GHU� VRJ�� % O X P H Q V F K L F K W� � ]XP�*HVFKLHEH� GHV� -DKUHV� DXVJHUXIHQ��
'LHV� VROO� $QODVV� VHLQ�� GDV� *HVWHLQ� JHQDXHU� ]X� EHVFKUHLEHQ�� LQ� GHU� +RIIQXQJ�� GDVV� XQVHUH�
6DPPOHU�YLHOH�*HVFKLHEH�ILQGHQ� 
�8P�GHQ�$UWLNHO�P|JOLFKVW�NQDSS�XQG�DXI�GDV�:HVHQWOLFKH�]X�IRNXVVLHUHQ�ZHUGHQ�KLHU�]�7���EHU�
KROWH�VWUDWLJUDSKLVFKH�%HJULIIH��ZLH�]�%��GDV�$UHQLJLXP��YHUZHQGHW��'LH�1DFKYROO]LHKEDUNHLW�YRU�
DOOHP� DQKDQG�GHU� lOWHUHQ� /LWHUDWXU� ODJ� GHQ�$XWRUHQ� DP�+HU]HQ�� /HGLJOLFK� HLQ� NOHLQHU�7H[WDE�
VFKQLWW� YHUVXFKW� GLH� $QNQ�SIXQJ� DQ� GLH� KHXWLJH� LQWHUQDWLRQDO� J�OWLJH� (LQWHLOXQJ�� =XU� .OlUXQJ�
VWUDWLJUDSKLVFKHU�)UDJHQ�VHL�GHU� LQWHUHVVLHUWH�/HVHU�DXI�GLH� ]LWLHUWH�RGHU�ZHLWHUI�KUHQGH�)DFK-
OLWHUDWXU�YHUZLHVHQ�� 
 

'LVNRQWLQXLWlWVIOlFKHQ�GHV�2UWKRFHUHQNDONV�LP�$OOJHPHLQHQ� 
 
'HU�EDVDOH�2UWKRFHUHQNDON�DOV�7HLO�GHV�8QWHUHQ�5RWHQ�2UWKRFHUHQNDONV��$UHQLJLXP��GHV�VFKZH�
GLVFKHQ�8QWHU-2UGRYL]LXP�ZHLVW�YHUEUHLWHW�'LVNRQWLQXLWlWVIOlFKHQ�PLW�+DUWJUXQGELOGXQJ�DXI��]�%��
%ඍකඏඛගක඾ඕ�	�/඾ඎඏකඍඖ������������'ක඗ඖ඗ඞ�	�+඗ඔඕඍක�������� 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
ï�:HUQHU�$��%DUWKRORPlXV��ZHUQHUEDUW#ZHE�GH 
ð�'U��$GULDQ�3RSS��$GULDQ�3RSS#W-RQOLQH�GH 
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5HJLRQDOJHRORJLVFK�KDEHQ�7HLOH�GLHVHV�6FKLFKWYHUEDQGHV�HLJHQH�6FKLFKWQDPHQ��GLH�]XP�7HLO�
ELRVWUDWLJUDSKLVFK�GXUFK�)RVVLOQDPHQ��7ULORELWHQ��EHJU�QGHW�VLQG��$XI�GLH�5HJLRQDOEH]HLFKQXQ�
JHQ�VROO�KLHU�QLFKW�HLQJHJDQJHQ�ZHUGHQ��,P�)ROJHQGHQ�ZHUGHQ�DEHU�HLQLJH�YHUZHQGHW�� 
�'LH�%LRVWUDWLJUDSKLH�EHUXKW�KDXSWVlFKOLFK�DXI�7ULORELWHQ��GLH�DEHU�EHL�*HVFKLHEHQ�HKHU�VHOWHQ�
$QZHQGXQJ� ILQGHQ� NDQQ�� 'LH� KLHU� EHGHXWVDPHQ� 7ULORELWHQ� VLQG�0HJLVWDVSLV� SODQLOLPEDWD� XQG�
0HJLVWDVSLV� OLPEDWD�� 'HU� 2UWKRFHUHQNDON�� GHU� HLQH� GLHVHU� 7ULORELWHQDUWHQ� HQWKlOW�� LVW� HQWVSUH�
FKHQG� EHQDQQW�� 5ඍඏඖ඲ඔඔ� ������� EHKDQGHOW� GLH� 0DNURIDXQD� GHV� 3ODQLOLPEDWD-.DONVWHLQV� YRQ�
.|SLQJV�.OLQW�DXI�gODQG�PRQRJUDSKLVFK��'LH�PLNURSDOlRQWRORJLVFKH�&RQRGRQWHQ-=RQLHUXQJ�VROO�
KLHU�QXU�JHVWUHLIW�ZHUGHQ��YJO��/඾ඎඏකඍඖ�������� 
�'LH�XQJHZ|KQOLFKH�+lXILJNHLW�YRQ�*UHQ]IOlFKHQ�YHUGHXWOLFKW�/එඖඌඛගක඾ඕ������������(U�VFKUHLEW��
GDVV�HLQ�6FKLFKWPHWHU�DUHQLJ-]HLWOLFKHQ�2UWKRFHUHQNDONV����ELV����'LVNRQWLQXLWlWVIOlFKHQ�DXI�
ZHLVW��=ZHL�GHUDUWLJ�JHNHQQ]HLFKQHWH�6FKLFKWHQ�KDEHQ�HLJHQH�1DPHQ��'LH�EHNDQQWHUH� LVW�GLH�
|OlQGLVFKH� % O X P H Q V F K L F K W�� GHUHQ� GHXWVFKVSUDFKLJH� %H]HLFKQXQJ� LP� )ROJHQGHQ� EHYRU�
]XJW�ZLUG�� 
�,P�VFKZHGLVFKHQ�6FKULIWWXP�WUHWHQ�I�U�GLH�% O X P H Q V F K L F K W�YHUVFKLHGHQH�%H]HLFKQXQJHQ�
XQG�6FKUHLEZHLVHQ�DXI�� 
 
%ORPPLJD�EODGHW��%඗ඐඔඑඖ�������)X�QRWH�DXI�6�������/එඖඌඛගක඾ඕ�������/එඖඌඛගක඾ඕ�HW�DO�������� 
%ORPPLJD�EODG�RGHU�7KH�)ORZHU\�6KHHW��+ඉඌඌඑඖඏ������������ 
%ORPPLJD� EODGHW� �GDV� :RUW� HQWKlOW� GHQ� EHVWLPPWHQ� $UWLNHO� ]X� EODG�� RGHU� %OXPHQVFKLFKW�
�*කඉඞඍඛඍඖ����������� 
%ORPPLJD�%ODGHW�RGHU�WKH�)ORZHU\�6KHHW��/එඖඌඛගක඾ඕ�������)DOW-7DI����� 
EORPPLJDVWHQ��/ඝඖඌඍඏදකඌඐ�HW�DO������������� 
 
�)�U� GDV� UXVVLVFKH� 6FKLFKW-bTXLYDOHQW� ZLUG� YRQ� Ä6WHNOR� VXUIDFH³� �UXVV��  � *ODV�� JHVSURFKHQ�
�(කඑඓඛඛ඗ඖ�������� 
��$OV� HLJHQH�� DEHU� VWUDWLJUDSKLVFK� �EHUODJHUQGH� 6FKLFKW� DXI� gODQG� JLOW� GLH� LQWHQVLY� URWH�� GP-
PlFKWLJH�%ORGOlJHW� RGHU�%ORRG\�/D\HU� �%඗ඐඔඑඖ� ������ ���� �� �����+ඉඌඌඑඖඏ� ������ ����� /එඖඌ�
ඛගක඾ඕ�����������0ඝඖගඐඍ�	�+ඍඌඛගක඾ඕ��������%඗ඐඔඑඖ�EHREDFKWHWH��������GLH� Ã%ORGOlJHWµ�DOV�
��� FP-6FKLFKW� PLW� �� /DJHQ� YRQ� +lPDWLWZDU]HQ� �RGHU� -.Q|WFKHQ�� LP� /LPEDWD-.DON� �9RONKRY-
6WXIH���EHU�HLQH�(QWIHUQXQJ�YRQ����NP�LP�Q|UGOLFKHQ�gODQG��%඗ඐඔඑඖ�	�-ඉඉඖඝඛඛ඗ඖ�������������
%HL�+DJHW�����NP�Q|UGOLFK�YRQ�+RUQV�8GGH��%඗ඐඔඑඖ�������������WULWW�GLH�%ORGOlJHW�����P�REHU�
KDOE�GHU�% O X P H Q V F K L F K W�DXI��ZDV�GHQ�9HUKlOWQLVVHQ�YRQ�+RUQV�8GGH�HQWVSULFKW�� 
 
 

'LH�%OXPHQVFKLFKW� 
 
1DPHQVEHJU�QGHQG� I�U� GHQ� XQWHURUGRYL]LVFKHQ� .DONVWHLQKRUL]RQW� % O X P H Q V F K L F K W� YRQ�
gODQG� LVW�GLH�GUHLIDOWLJH�URWH�� �RFNHU-�JHOEH�XQG��XQWHUJHRUGQHW��JU�QH�)DUEJHEXQJ��'XUFK� LKUH�
MHZHLOV�YDULLHUHQGH�.RPELQDWLRQ��$QRUGQXQJ�XQG�,QWHQVLWlW�HULQQHUW�VLH�DQ�GLH�)DUEHQ�YRQ�%OX�
PHQ��'LH�HWZD���-���FP�PlFKWLJH�6FKLFKW�LVW��EHUWlJLJ�DP�:HVWNOLII�gODQGV�DXIJHVFKORVVHQ�� 
�'D� lKQOLFK� DXVJHELOGHWH� .DONVWHLQKRUL]RQWH� GHV�2UWKRFHUHQNDONV� QDFK� +ඉඌඌඑඖඏ� ������� ���-
�����XQG�/එඖඌඛගක඾ඕ������������DXFK�DXI�GHP�VFKZHGLVFKHQ�)HVWODQG��9lVWHUJ|WODQG��'DODUQH��
1lUNH��YRUNRPPHQ��N|QQHQ�*HVFKLHEH�DEHU�QLFKW�HLQGHXWLJ�HLQHU�|OlQGLVFKHQ�+HUNXQIW� ]XJH�
RUGQHW� ZHUGHQ�� 6R� EHVFKUHLEW� /එඖඌඛගක඾ඕ� ������� ���� YRP�6WHLQEUXFK�+lOOHNLV� DP�.LQQHNXOOH�
lKQOLFK� DXVJHELOGHWHQ� 2UWKRFHUHQNDON�� 9RQ� GHQ� HQWVSUHFKHQGHQ� 6FKLFKWHQ� YRQ� 1lUNH� JLEW�
7ඒඍකඖඞඑඓ���������������GLH�3URILOH�PLW�LKUHU�)DXQHQ]XVDPPHQVHW]XQJ�DQ��9RQ�%LOOLQJHQ��ZHVW�
OLFK�GHV�9lWWHUQ��EHVFKUHLEW�0ඝඖගඐඍ�HW�DO�������������GHQ�3ODQLOLPEDWD-.DON�LQ�lKQOLFKHU�$XVELO�
GXQJ�� 
�)�U�(VWODQG�ELOGHW�%කදඌඍඖඕඉකඓ��������)LJ���(��GLH�%OXPHQVFKLFKW�DE�� 
�'ක඗ඖ඗ඞ�HW�DO���������EHVFKUHLEHQ�YHUJOHLFKEDUH�*HVWHLQH�YRQ�GHU�5HJLRQ�6W�-3HWHUVEXUJ�XQG�
LKUH�%H]LHKXQJ�]X�GHQ�HVWQLVFKHQ�6FKLFKWHQ��$XFK�'ක඗ඖ඗ඞ�HW�DO���������XQG�QDFKIROJHQG�'ක඗�
ඖ඗ඞ�	�.ඝඛඐඔඑඖඉ������������EHULFKWHQ��EHU�1:-5XVVODQG��3VNRY-5HJLRQ��XQG�LKUH�JHULQJPlFK�
WLJH�=HEUH-)RUPDWLRQ��XQWHUHV�$UHQLJ�GHV�XQWHUHQ�2UGRYL]LXP��LQ�GRORPLWLVFKHU�$XVELOGXQJ�PLW�
+DUWJU�QGHQ� XQG� YHUJOHLFKEDUHP� )DUEVSLHO�� 'LH� XQWHUODJHUQGH� .ULXNDL-)P�� HQWKlOW� EDVDO� GDV�
DPSKRUHQDUWLJH�6SXUHQIRVVLO�*DVWURFKDHQROLWHV�RHODQGLFXV��'LH�YRQ�'ක඗ඖ඗ඞ�HW�DO���������7DI��



� 

 

�-��� DEJHELOGHWHQ� .DONVWHLQH� YRP� QRUGZHVWUXVVLVFKHQ� 3XWLORYR-6WHLQEUXFK�� YRQ� V�GOLFK� GHV�
/DGRJDVHHV��lKQHOQ�VWDUN�GHU�%OXPHQVFKLFKW�� 
��=X� GHQ� HUVWHQ� QDPHQWOLFKHQ� (UZlKQXQJHQ� GHU� % O X P H Q V F K L F K W� YRQ� gODQG� JHK|UW�
%඗ඐඔඑඖ��������)X�QRWH���6�������DOV�%ORPPLJD�EODGHW�XQG�)ORZHU\�6KHHW�EH]HLFKQHW���9HUI��
HUNHQQW�GLH�XQJHZ|KQOLFKH�6FKLFKWDXVELOGXQJ�GHV�XUVSU�QJOLFKHQ�5RWNDONHV�LP�/LPEDWD�OLPHV�
WRQH�XQG�JLEW� LQ�GHU�)X�QRWH�HLQH�%HVFKUHLEXQJ��HUNHQQW�GLH�FKHPLVFK�EHGLQJWH��-)DUELJNHLW�
�UHG��RFKUH��JUHHQ���GLH�*ODXNRQLWULQGHQ�XQG�GHXWHW��YHUWLNDOH��/|FKHU�DOV�(URVLRQ��'LH�'LVNRQ�
WLQXLWlWVIOlFKHQ�PLW�+DUWJUXQGELOGXQJ�HUNHQQW�%඗ඐඔඑඖ� QLFKW�� VSULFKW� DEHU� DOOJHPHLQ� YRQ�GLFKW�
JHSDFNWHQ� .RUURVLRQVIOlFKHQ�� 'LH� % O X P H Q V F K L F K W� EHREDFKWHWH� HU� LQ� +RUQV� 8GGH� XQG�
ZHLWHU�Q|UGOLFK�LQ�%\[HONURN�XQG�DXI�GHU�6FKRUUH�GHV�EHQDFKEDUWHQ�+lOOXGGHQ��%඗ඐඔඑඖ�������
���-������ $OV� =RQHQIRVVLO� X�� D�� GHU� %OXPH Q V F K L F K W � J L E W� HU� 0HJDODVSLV� OLPEDWD� DQ�
�%඗ඐඔඑඖ�������������$QVFKOLH�HQG�JHKHQ�-ඉඉඖඝඛඛ඗ඖ�	�0ඝගඞඍඑ� �������DXI�GLH�9HUKlOWQLVVH�
YRQ�+RUQV�8GGH� HLQ�� =XOHW]W� EHVFKlIWLJWH� VLFK� (කඑඓඛඛ඗ඖ� �������PLW� GHU� %OXPHQVFKLFKW� YRQ�
+RUQV�8GGH��1DFK�GLHVHP�$XWRU�KDQGHOW�HV�VLFK�XP�HLQHQ�)ODFKZDVVHUNDONVWHLQ��GHU�QDFK�GHU�
/LWKLIL]LHUXQJ�DQ�GHU�IUHLJHOHJWHQ�2EHUIOlFKH�VDFNI|UPLJ�ELRJHQ�DQJHERKUW�ZXUGH�� 
�0LW� ]X�GHQ�HUVWHQ� IDXQLVWLVFKHQ�%HDUEHLWXQJHQ�GHV�EDVDOHQ�8QWHURUGRYL]LXPV� �&HUDWRS\JH-
.DON��ZLUG�YRQ�gODQG�GHU�3ODQLOLPEDWD-.DON�GXUFK�0඗ඊඍකඏ�	�6ඍඏඍකඊඍකඏ������������DOV�+DQ�
JHQGHV�HUZlKQW��+LQZHLVH�DXI�GLH�%OXPHQVFKLFKW�IHKOHQ�KLHU��$XFK�GLH�OLWKRORJLVFKH�%HVFKUHL�
EXQJ� GHV� EDVDOHQ� 2UGRYL]LXPV� X�D�� YRQ� gODQG� GXUFK� 7ඒඍකඖඞඑඓ� ������� JHKW� DXI� GLH� % O X �
P H Q V F K L F K W�QLFKW�HLQ��+ඉඌඌඑඖඏ��������YHUPHLGHW�6FKLFKWEH]HLFKQXQJHQ��EHVFKUHLEW�DEHU�
�+ඉඌඌඑඖඏ����������� II��� OLWKRORJLVFK�GHQ�XQWHUHQ�2UWKRFHUHQNDON� �3ODQLOLPEDWD-.DON��VR�DXV�
I�KUOLFK�� GDVV�PDQ� GLH� % O X P H Q V F K L F K W� XQG� LKUH� VWUDWLJUDSKLVFKH�8PJHEXQJ� HUNHQQHQ�
NDQQ��$X�HUGHP�JLEW�HU�GLH�$EIROJH�YRQ�%඗ඐඔඑඖ�������������DXI�VHLQHU�6������ZLHGHU��LQGHP�
HU�GLH�=RQH�PLW�0HJDODVSLV�OLPEDWD�HUQHXW�JOLHGHUW�� 

 
���$OOHUGLQJV�]LWLHUW�HU�LQ�)X�QRWH�YRQ�6������%඗ඐඔඑඖ��������������GHU�GLH�% O X P H Q V F K L F K W �
DXFK�GHU�REHUVWHQ�6FKLFKW�GHV�XQWHUODJHUQGHQ�3ODQLOLPEDWD-.DONVWHLQV�]XRUGQHW�� 
�/එඖඌඛගක඾ඕ�XQWHUVXFKW��������GLH�% O X P H Q V F K L F K W �LP�=XVDPPHQKDQJ�PLW�GHP�JDQ]HQ�
.OLIISURILO�YRQ�+RUQV�8GGH��,P�7H[W�GHU�$UEHLW�ZLUG�VLH�KDXSWVlFKOLFK�DOV�6FKLFKW�$�EH]HLFKQHW��
0LW�GHQ�0LOLHX-%HGLQJXQJHQ�LKUHU�(QWVWHKXQJ�EHVFKlIWLJW�HU�VLFK�DXVI�KUOLFK�� 
����-DKUH�VSlWHU�EHKDQGHOW�/එඖඌඛගක඾ඕ��������HUQHXW�GLH�% O X P H Q V F K L F K W �YRQ�gODQG�LP�
=XVDPPHQKDQJ�PLW�RUGRYL]LVFKHQ�+DUWJU�QGHQ�LQ�6FKZHGHQ�� 
�'HU� RUGRYL]LVFKH� .DONVWHLQ� NDQQ� ]XVlW]OLFK� ]X� GHQ� )DUENRPSRVLWLRQHQ� HLQH� 5HLKH� ZHLWHUHU�
0HUNPDOH�DXIZHLVHQ��GHUHQ�YDULDEOH�.RPELQDWLRQ�]X�HLQHU�HUKHEOLFKHQ�*HVWDOWXQJVYLHOIDOW�I�K�
UHQ��'DVV�HV�VLFK�XP�HLQ�YRQ�*UHQ]IOlFKHQ�GXUFKVHW]WHV�*HVWHLQ�KDQGHOW��HUZHLWHUW�GLH�P|JOL�
FKHQ�0HUNPDOH�� 

=RQH )DUEH 6FKLFKWEH]HLFKQXQJ 

 *UDXU|WOLFKHU�.DONVWHLQ -��JODXNRQLWIUHL� 

0HJDODVSLV�OLPEDWD 5RWHU� %ORGOlJHW��7KH�%ORRG\�/D\HU� 

 .DONVWHLQ %ORPPLJD�EODG��7KH�)ORZHU\�6KHHW�� 

0HJDODVSLV�SODQLOLPEDWD 5RWHU�.DONVWHLQ -� 



� 

 

-�*ODXNRQLWNRUQI�KUXQJ�XQG�GHUHQ�XQJOHLFKH�9HUWHLOXQJ��3LJPHQWJODXNRQLW-,PSUlJQDWLRQ� 
-�ELRJHQH�+RUL]RQW-$QERKUXQJHQ��P|JOLFK�VLQG�DXFK�6SXUHQIRVVLOLHQ�ZLH�7KDODVVLQRLGHV��YJO� 
��(ඓඌඉඔඍ�	�%ක඗ඕඔඍඡ�������RGHU�*DVWURFKDHQROLWHV�RHODQGLFXV� 
-�)DUEYHUWHLOXQJ� 
-�3KRVSKDWLPSUlJQDWLRQ��6XOILG-�XQG�DQGHUH�0LQHUDOQHXELOGXQJHQ� 
 
�$XIJHVFKORVVHQ�LVW�GDV�*HVWHLQ� LQ�QDW�UOLFKHQ�XQG�N�QVWOLFKHQ�$XIVFKO�VVHQ�DXI�GHU�VFKZHGL�
VFKHQ� ,QVHO� gODQG� LQ� GHU� 2VWVHH�� 'LH� % O X P H Q V F K L F K W� LVW� GRUW� ZHQLJH� P� REHUKDOE� GHU�
.DPEULXP-2UGRYL]LXP-*UHQ]H�DXVJHELOGHW��� 
�'DV�3URILO� LP�.|SLQJVNOLQW� �7DE�� ��� LP� V�GOLFKHQ�gODQG� ]HLJW� DQ� GHU� %DVLV� GHV�3ODQLOLPEDWD-
.DONV�DOV�XQWHUVWHP�2UWKRFHUHQNDON��EHUHLWV�0HUNPDOH�GHU�% O X P H Q V F K L F K W �GXUFK�0HKU�
IDUELJNHLW� �+ඉඌඌඑඖඏ�����������5ඍඏඖ඲ඔඔ� ������ ������� ������*කඉඞඍඛඍඖ������� �����:HLWHU� LP�
1RUGHQ�LVW�GLH�% O X P H Q V F K L F K W �GHXWOLFKHU�DXVJHELOGHW��6LH�LVW�GRUW�7HLO�GHU�VWUDWLJUDSKLVFK�
HWZDV�K|KHU�ODJHUQGHQ�Ä/LPEDWD³-8QWHUVWXIH��GLH�DOV�/LPEDWD-.DON�LP�2UWKRFHUHQNDON�GHU�9RON�
KRY-6WXIH�GHV�0LWWHO-$UHQLJLXPV�DQJHK|UW��'HU�EHNDQQWHVWH�$XIVFKOXVV� LP�1RUGHQ� LVW�GHU�YRQ�
+RUQV� 8GGH� �%ඉඏඖ඗ඔඑ� 	� 6ග඗ඝඏඍ� ������ 7H[WILJ�� ���� 2KQH� QDPHQWOLFKH� 1HQQXQJ� EHVFKUHLEW�
+ඉඌඌඑඖඏ����������-����)LJ����-����GLH�6FKLFKW�DOV�7HLO�GHV�.OLIISURILOV�� 
�0ඉඏඖඝඛඛ඗ඖ�HW�DO�� ������� ]�%��)LJ�� ��DXI�6������JHKHQ� LQ� LKUHU�hEHUVLFKWVDUEHLW� QLFKW� DXI�GLH���
gOlQGHU�6FKLFKW�HLQ��)�U�+RUQV�8GGH�YHUVXFKW�/එඖඌඛගක඾ඕ��������GLH�%OXPHQVFKLFKW�GXUFK�IRO�
JHQGH�$EIROJH�YRQ�%LOGXQJVVFKULWWHQ�]X�HUNOlUHQ�� 
 
�����YRUZLHJHQG�DOORFKWKRQH�$EODJHUXQJ�YRQ�.DONVFKODPP�PLW�ELRJHQHQ�$QWHLOHQ�� 
�����6XOILGELOGXQJ��PLQHUDOLVFKHV�6FKZHIHOHLVHQ�ZLH�3\ULW��LP�6FKODPP�� 
�����2[LGLVFKH�8PZDQGOXQJ�GHV�6XOILGV�LQ�GDV�)H-0LQHUDO�*RHWKLW�XQG�O|VOLFKHV�6XOSKDW�� 
�������6FKZHIHOYHUELQGXQJ��� 
�����$OWHUXQJ�GHV�*RHWKLWV�]X�GHP�)H-0LQHUDO�+lPDWLW�� 
�����SDUWLHOOH�=HPHQWELOGXQJ��YHUPXWOLFK�GXUFK�0J-DUPHQ�.DO]LW�� 
�����&KHPLVFKH��XQG�SK\VLVFKH"��VXEPDULQH�(URVLRQ��GLH�GLH�+DUWJUXQGIOlFKH�JOlWWHW��+LQZHLVH� 
������GDVV�GLHV�LP�$XIWDXFKEHUHLFK�GHV�0HHUHVVSLHJHOV�JHVFKDK��IHKOHQ�� 
�����$QERKUXQJHQ�GXUFK�+DUWJUXQG-ERKUHQGH��PDULQH�%LRWD�� 
�����5HGX]LHUHQGH�%HGLQJXQJHQ�LP�6HGLPHQW�XP�GLH�$QERKUXQJHQ�KHUXP�XQG�%LOGXQJ�HLQHU� 
������6XOILG]RQH�XP�GLH�$QERKUXQJHQ�� 
�����2[LGDWLRQ�GHV�6XOILGV�]X�*RHWKLW��EHJOHLWHW�YRQ�ZHLWHUHU�=HPHQWDWLRQ��GLH�GHQ�.DONVWHLQ� 
������ZHLWJHKHQG�LPSHUPHDEHO�PDFKW�� 
����5HGXNWLRQ�GHV�*RHWKLWV�QDKH�GHU�$QERKUXQJHQ�PLW�$OWHUXQJ�]X�+lPDWLW�� 
����%LOGXQJ�YRQ�*ODXNRQLWNUXVWHQ�GXUFK�3LJPHQWJODXNRQLW�LQ�GHQ�QRFK�XQYHUI�OOWHQ� 
������$QERKUXQJHQ��6FKZDFK�VDXUHV�0LOLHX��GDV�GLH�6XEVWLWXWLRQ�YRQ�6NHOHWWIUDJPHQWHQ�GXUFK 
������*ODXNRQLW�EHI|UGHUW�� 
����)�OOXQJ�GHU�$QERKUXQJHQ�PLW�.DONVFKODPP�XQG�6LOW�PLW�7RQ�XQG�JOHLFK]HLWLJHP�$EWUDJ�GHU 
������*ODXNRQLWNUXVWHQ�� 
����%LOGXQJ�YRQ�6XOILG�LQ�JHULQJHU�0HQJH�LQ�GHQ�$QERKUXQJHQ�XQG�.DO]LW]HPHQWDWLRQ�GHU� 
������)�OOXQJHQ�� 
����2[LGDWLRQ�GHV�6XOILGV�LP�REHUHQ�7HLO�GHU�$QERKUXQJHQ�� 
 
:HLWHUH�*HQHUDWLRQHQ�YRQ�$QERKUXQJHQ�N|QQHQ�ZlKUHQG�GHU�3KDVHQ���-���HQWVWDQGHQ�VHLQ�� 
 
�(LQHQ�9HUVXFK��GLH�)DUEHQ�GHU�%OXPHQVFKLFKW�PLQHUDORJLVFK�VRZLH�GHU�%LOGXQJVEHGLQJXQJHQ�
]XVDPPHQ�PLW�GHQ�NRH[LVWLHUHQGHQ�0LQHUDOHQ�]X�HUNOlUHQ��XQWHUQLPPW�+ඉඌඌඑඖඏ����������II������ 
�)DUE-)LJXUHQ� DXV� GHP� VWUDWLJUDSKLVFKHQ�%HUHLFK� XP�GLH� YDULDQWHQUHLFKH�%OXPHQVFKLFKW� JLEW�
/එඖඌඛගක඾ඕ� ������� 7DI�� ���� 1DFK� -ඉඉඖඝඛඛ඗ඖ� ������� ���-����� VROO� GLH� 6FKLFKW� SDOlRJHRJUD�
SKLVFK�XUVSU�QJOLFK�HLQH�HUKHEOLFKH�KRUL]RQWDOH�$XVGHKQXQJ�JHKDEW�KDEHQ��GLH�VLFK�ELV�����NP�
|VWOLFK�GHV�%DOWLNXPV�HUVWUHFNWH��'DV�ZlUHQ�LQ�2VW-:HVW-5LFKWXQJ�!������NP�XQG�LQ�1RUG-6�G�
5LFKWXQJ�PLQGHVWHQV�����NP�� 
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$EE�����)DUEVSLHO�GHU�%OXPHQVFKLFKW�PLW�YDVHQI|UPLJHQ�%RKUXQJHQ�XQG�GHUHQ�*U�QULQGXQJ�GXUFK�*ODX�
NRQLW��XPJH]HLFKQHW�QDFK�/එඖඌඛගක඾ඕ�HW�DO��������)lUJELOG������� 

 

$EE�����(LQ�*HVFKLHEH�DXV�GHU�*HJHQG�YRQ�*lYOH�Q|UGOLFK�6WRFNKROP��ZRKO�HLQH�6SLHODUW�GHU�%OXPHQ�
VFKLFKW�GHV�EDVDOHQ�2UWKRFHUHQNDONV��(LQ]HOKHLWHQ�LP�7H[W��)RWR�$��3RSS��� 



�� 

 

7DE�����%DVDOHV�2UGRYL]LXP�LP�.|SLQJV�.OLQW�EHL�.|SLQJ�Q|UGOLFK�YRQ�%RUJKROP�DXI�gODQG�PLW�]XREHUVW�
URWHP�ELV�EXQWHP�3ODQLOLPDEDWD-.DON�DOV�7UlJHU�GHU�%OXPHQVFKLFKW��YHUlQGHUW�QDFK�*කඉඞඍඛඍඖ�������� 
 
 
�%DVLHUHQG� DXI�&RQRGRQWHQ-8QWHUVXFKXQJHQ� KDW� ඞඉඖ�:ඉඕඍඔ� ������� I�U�gODQG� ORNDOH� )RUPD�
WLRQVQDPHQ�I�U�GDV�EDVDOH�2UGRYL]LXP�DXIJHVWHOOW��'HP�IROJHQG�JLEW�6ග඗ඝඏඍ��������I�U�gODQG�
PLQGHVWHQV� YLHU� )RUPDWLRQVQDPHQ� I�U� GHQ� $EODJHUXQJV]HLWUDXP� YRP� 3ODQLOLPEDWD-� ELV� ]XP�
/LPEDWD-.DON� DQ��$XI� GHQ�3ODQLOLPEDWD-.DON� HQWIDOOHQ� GHPQDFK� GLH�.|SLQJVNOLQW-)RUPDWLRQ� DQ�
GHU� %DVLV��6LH� XPIDVVW� DXFK� GHQ�7UHPDGRF-]HLWOLFKHQ�&HUDWRS\JH-.DON� XQG� GHQ� EDVDOHQ�7HLO�
GHV�3ODQLOLPEDWD-.DONHV��(V�IROJW�GLH�%UXGGHVWD-)RUPDWLRQ��GLH�WHLOV�DXV�3ODQLOLPEDWD-�XQG�DXV�
7HLOHQ�GHV�/LPEDWD-.DONHV�EHVWHKW��'LH�REHUHQ�7HLOH�GHV�/LPEDWD-.DONHV�ELOGHQ�GLH�+RUQVXGGH-
)RUPDWLRQ�XQG�GLH�)RUPDWLRQHQ�$�%��6ග඗ඝඏඍ����������ÄWR�EH�QDPHG�*LOOEHUJD�)RUPDWLRQ³���GLH�
GDPDOV�QRFK�NHLQHQ�HLQGHXWLJHQ�RIIL]LHOOHQ�1DPHQ�EHVD�HQ��YJO��%ඍකඏඛගක඾ඕ�HW�DO��������)LJ��
��� 
�:lKUHQG�GHU�3ODQLOLPEDWD-.DON�EDVLHUHQG�DXI�6උඐඕඑඌග��������GHU�EDOWRVNDQGLVFKHQ�%�-DOSKD-
8QWHUVWXIH�XQG�GHU�KHXWLJHQ�EDOWRVNDQGLVFKHQ�+XQQHEHUJ-5HJLRQDOVWXIH�HQWVSULFKW��3ථකඖඉඛගඍ�
	�9එඑකඉ� ������%ඍකඏඛගක඾ඕ�HW� DO�� ������ )LJ�� �-��� HQWIDOOHQ� GLH�*UHQ]HQ� YRQ�3ODQLOLPEDWD-.DON�
KHXWH�DXI�GLH�JOREDOHQ�6WXIHQ�YRP�VSlWHQ�7UHPDGRFLXP�ELV� IU�KHQ�)ORLXP��'HU�/LPEDWD-.DON�
ZLUG�GHU�EDOWRVNDQGLVFKHQ�%�-JDPPD-8QWHUVWXIH�XQG�GHU�KHXWLJHQ�EDOWRVNDQGLVFKHQ�9RONKRY-
5HJLRQDOVWXIH� ]XJHVSURFKHQ� �%ඍකඏඛගක඾ඕ�HW� DO�� ������ )LJ�� �� X�� ����*OREDO� JHVHKHQ�� OLHJW� GLH�
0HJLVWDVSLV� OLPEDWD-=RQH� GDPLW� LP� *UHQ]EHUHLFK� ]ZLVFKHQ� GHQ� JOREDOHQ� 6WXIHQ� 'DSLQJLXP�
�VSlWHV��XQG�'DUULZLOLXP��IU�KHV���%ඍකඏඛගක඾ඕ�HW�DO��������)LJ������ 
 
 

*HVFKLHEH�GHU�%OXPHQVFKLFKW 
 
'LH� )DUEHLQWHLOXQJ� LQ� 5RWH� XQG�*UDXH�2UWKRFHUHQNDONH� JHKW� DXI�0඗ඊඍකඏ� ������� ]XU�FN�� $OV�
%XQWHU�3ODQLOLPEDWD-.DON� E]Z�� %XQWHU� /LPEDWD-.DON� ZXUGH� GLH� %OXPHQVFKLFKW� ]XVDPPHQ�PLW�
VHKU�lKQOLFKHP�2UWKRFHUHQNDON�XUVSU�QJOLFK�EH]HLFKQHW�� ,Q� VHLQHU�$UEHLW� �EHU�*HVFKLHEH�XQG�
%UDFKLRSRGHQ�DXV�6FKOHVZLJ-+ROVWHLQ�EHNHQQW�VFKRQ�6ග඗ඔඔඍඡ� ������������GDVV�HU�HLQH�7UHQ�
QXQJ�]ZLVFKHQ�3ODQLOLPEDWD-�XQG�/LPEDWD-.DON�]ZDU�DQ�HLQ]HOQHQ�*HVFKLHEHQ��QLFKW�>DEHU@�DOO�
JHPHLQ�ELVKHU�GXUFK]XI�KUHQ�YHUPRFKW�KDEH�� 

6FKLFKW /LWKRORJLH 0lFKWLJ- 
NHLW�>P@ 

6WXIH 6HULH 

3ODQLOLPEDWD-
.DON 

5RWHU�ELV�EXQWHU�2UWKRFHUHQNDON �� /DWRUS $UHQLJLXP 

- *ODXNRQLWLVFKHU�.DON ��� Ä&HUDWR-
S\JH³ 

7UHPDGRFL�
XP 

&HUDWRS\JH-.DON *UDXHU�ELV�EXQWHU�.DONVWHLQ�PLW�YLHO�
*ODXNRQLW 

��� Ä&HUDWR-
S\JH³ 

7UHPDGRFL�
XP 

&HUDWRS\JH-
6FKLHIHU 

*ODXNRQLWLVFK-NQROOLJHU�7RQVWHLQ ��� Ä&HUDWR-
S\JH³ 

7UHPDGRFL�
XP 

'LFW\RQHPD-
6FKLHIHU 

JODXNRQLWLVFKHU�7RQVWHLQ ���� 3DNHURUW 7UHPDGRFL�
XP 

2EHUNDPEULVFKHU�$QWKUDNRQLW 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
$EE���� �6�� �����*HVFKLHEH�GHU�%OXPHQVFKLFKW�� YRQ�ZHLWHUHP�2UWKRFHUHQNDON�XPJHEHQ�� YRQ�+DJHW� LQ�
1RUG-gODQG��]ZLVFKHQ�%\[HONURN�XQG�%\UXP�DQ�GHU�:HVWN�VWH���)RWR�$��5RKGH��� 
��(LQ�*HVFKLHEH�YRQ�)HKPDUQ�DXV�GHP�VWUDWLJUDSKLVFKHQ�%HUHLFK�%OXPHQVFKLFKW�GHV�2UWKRFHUHQNDONV�
QDKH�GHU�2UGRYL]EDVLV�PLW�EUDXQURWHQ��JHOEHQ��JU�QHQ�XQG�JUDXHQ�)DUEDQWHLOHQ��)RWR�$��5RKGH��� 
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�5එඋඐගඍක�HW�DO�������������VFKUHLEHQ�LP�=XVDPPHQKDQJ�PLW�/HLS]LJHU�*HVFKLHEHQ��EHU�3ODQL�
OLPEDWD-.DONVWHLQ�QXU�NXUVRULVFK�� 
�%HL�GHU�%HDUEHLWXQJ�HUUDWLVFKHU�2UWKRFHUHQNDONH�JLEW�3ඉගකඝඖඓඡ����������-����)RVVLOOLVWHQ�GLH�
VHV�*HVWHLQV�DQ��0ෂඔඔඍක� ������� VSULFKW� YRQ�%XQWHP�3ODQLOLPEDWD-.DON�EHL� GHU�8QWHUVXFKXQJ�
GHU�*HVFKLHEH� YRQ�%HUOLQ-6WHJOLW]�� (UQHXW� I�KUW�+ඍඑඌකඑඋඐ� ������� GDV� VR� EH]HLFKQHWH�*HVWHLQ�
XQWHU�%HUOLQHU�*HVFKLHEHDUWHQ�DQ��$XFK�+ඝඋඓඍ������������EHVFKUHLEW�GDV�*HVWHLQ�DOV�%XQWHQ�
3ODQLOLPEDWD-.DON�� 
�*කඑඕඕඊඍකඏඍක� �������7DI� ��� ]HLJW� HLQHQ� U|WOLFKEUDXQHQ�� IUDJOLFKHQ�&HUDWRS\JH-.DON�PLW� GHP�
6SXUHQIRVVLO�%HUJDXHULD�DOV�*UHQ]IOlFKHQDQERKUXQJ�YRQ�0�VVHQWLQ�EHL�-DUPHQ��GHU�]X�GHQ�9D�
ULDQWHQ�LP�VWUDWLJUDSKLVFKHQ�%HUHLFK�GHU�%ORPPLJD�EODGHW�JHK|UHQ�G�UIWH�� 
�5ඝඌ඗ඔ඘ඐ� ������� ����� ELOGHW� HLQHQ� Ä%XQWHQ� 3ODQLOLPEDWDNDON³� �YLROHWW-URW� XQG� RUDQJHJHOE� PLW�
JHOEJU�QHQ�6FKOLHUHQ�XQG�NOHLQHQ�*ODXNRQLW-1HVWHUQ��GHV�8QWHUHQ�5RWHQ�2UWKRFHUHQNDONV�DE��
GHU�DQ�GLH�%OXPHQVFKLFKW�HULQQHUW�� 
�,Q� GHU� ���$XIODJH�GHU� Ä6WUDQGVWHLQH³� �5ඝඌ඗ඔ඘ඐ������� �����ZLUG� HLQ� DOV� Ä5RWHU�.DONVWHLQ³� EH�
]HLFKQHWHV�PHKUIDUELJHV�*HVFKLHEH� DEJHELOGHW�� GDV� HEHQIDOOV� DQ� GLH� %OXPHQVFKLFKW� HULQQHUW��
'LH�YRQ�5ඝඌ඗ඔ඘ඐ������������DEJHELOGHWHQ�*HVFKLHEH�HQWVWDPPHQ�GHU�%OXPHQVFKLFKW�� 
�(LQ�*HVFKLHEH�YRQ�*lYOH��$EE�����]HLJW�HLQH�lKQOLFKH�$XVELOGXQJVIRUP��:HJHQ�GHV�)XQGRUWHV�
VWDPPW�HV�YHUPXWOLFK�DXV�GHP�8QWHURUGRYL]LXP�GHV�IHVWOlQGLVFKHQ�6FKZHGHQV��(V�ODVVHQ�VLFK�
��*HQHUDWLRQHQ�YRQ�$QERKUXQJHQ�XQWHUVFKHLGHQ��%HLGH�ZXUGHQ�QDFKWUlJOLFK�PLW�.DONVFKODPP�
YHUI�OOW��'LH�ZRKO�M�QJHUH�%RKUVSXU��.DOLEHU�XP���FP��]HLJW�HLQH�.RUQDQUHLFKHUXQJ�YRQ�*ODXNR�
QLW�� 'HU� DOV� +DUWJUXQG� DEJHERKUWH�.DONVWHLQ� VHOEVW� HQWKlOW� ZHQLJ�*ODXNRQLW�� 'DV� URWVFKOLHULJH�
*HVWHLQ�LVW�XP�GLH�$QERKUXQJHQ�GHU�]ZHLWHQ�*HQHUDWLRQ�QDFK�*HOE�XPJHIlUEW��'DV�*HVFKLHEH�
HQWKlOW�HLQ�7ULORELWHQIUDJPHQW�� 
�'DV� 1DKJHVFKLHEH� YRQ� +DJHW� DXI� 1RUG|ODQG� �$EE�� ��� NDQQ� GHU� %OXPHQVFKLFKW� ]XJHUHFKQHW�
ZHUGHQ��'HU�EUDXQURWH�2UWKRFHUHQNDON�]HLJW�$QERKUXQJHQ�PLW�DQGHUVDUWLJHU�)�OOXQJ��8P�HLQ]HO�
QH��VRZLH�XP�*UXSSHQ�YRQ�$QERKUXQJHQ�LVW�HV�]X�8PIlUEXQJHQ�QDFK�*HOE�JHNRPPHQ�� 
�'DV�*HVFKLHEH�YRQ�)HKPDUQ��$EE�����]HLFKQHW�VLFK�GXUFK���)DUEHQ�DXV�� 
 
 
'DQN�� )�U� ,QIRUPDWLRQHQ� YRQ� $QGUHD� 5RKGH�� 0HSSHQ�� 'U�� )UDQN� 5XGROSK��:DQNHQGRUI� XQG��
+HLGL�:DJQHU��+DPEXUJ��GDQNHQ�GLH�$XWRUHQ�� 
 
 

/LWHUDWXU 
 
%ඉඏඖ඗ඔඑ�*�	�6ග඗ඝඏඍ�6������/RZHU�2UGRYLFLDQ��%LOOLQJHQLDQ-.XQGD��FRQRGRQW�]RQDWLRQ�DQG�SURYLQFHV�

EDVHG�RQ�VHFWLRQV�IURP�+RUQV�8GGH��QRUWK�gODQG��6ZHGHQ�–�%ROOHWWLQR�GHOOD�6RFLHWj�3DOHRQWRORJLFD�
,WDOLDQD��������-�����5RPD�� 

%ඍකඏඛගක඾ඕ� 60� 	� /඾ඎඏකඍඖ� $� ����� 7KH� EDVH� RI� WKH� JOREDO� 'DSLQJLDQ� 6WDJH� �2UGRYLFLDQ�� LQ�
%DOWRVFDQGLD��FRQRGRQWV��JUDSWROLWHV�DQG�XQFRQIRUPLWLHV��-�(DUWK�DQG�(QYLURQPHQWDO�6FLHQFH��7UDQV�
DFWLRQV�RI�WKH�5R\DO�6RFLHW\�RI�(GLQEXUJK������-���>I�U�����@�����-��������ILJ�����WDE���(GLQEXUJK�� 

%ඍකඏඛගක඾ඕ�-��3ථකඖඉඛගඍ�+�	�=KRX�=KL\L������7ULORELWHV�DQG�ELRIDFLHV�LQ�WKH�(DUO\-0LGGOH�2UGRYLFLDQ�RI�
%DOWLFD�DQG�D�EULHI�FRPSDULVLRQ�ZLWK�WKH�<DQJW]H�3ODWH�–�(VWRQLDQ�-RXUQDO�RI�(DUWK�6FLHQFHV���������
���-�������)LJ�����7DE���7DOOLQQ�� 

%ඍකඏඛගක඾ඕ� 60� 	� /඾ඎඏකඍඖ� $� ����� 7KH� EDVH� RI� WKH� JOREDO� 'DSLQJLDQ� 6WDJH� �2UGRYLFLDQ�� LQ�
%DOWRVFDQGLD��FRQRGRQWV��JUDSWROLWHV�DQG�XQFRQIRUPLWLHV��-�(DUWK�DQG�(QYLURQPHQWDO�6FLHQFH��7UDQVDF�
WLRQV�RI�WKH�5R\DO�6RFLHW\�RI�(GLQEXUJK������-���>I�U�����@�����-��������ILJ�����WDE���(GLQEXUJK�� 

%඗ඐඔඑඖ�%������7KH�$VDSKXV�/LPHVWRQH�LQ�1RUWKHUQPRVW�gODQG�-�%XOOHWLQ�RI�WKH�*HRORJLFDO�,QVWLWXWLRQV�RI�
WKH�8QLYHUVLW\�RI�8SSVDOD��������-�������7DI������$EE�����7DE�����)RVVLO-/LVWHQ��8SSVDOD�� 

%඗ඐඔඑඖ�%�	�-ඉඉඖඝඛඛ඗ඖ�9������%RULQJ�WKURXJK�&DPEULDQ�DQG�2UGRYLFLDQ�VWUDWD�DW�%|GD�+DPQ��gODQG�,,,�
–�7KH�/RZHU�2UGRYLFLDQ�OLPHVWRQHV�EHWZHHQ�WKH�&HUDWRS\JH�6KDOH�DQG�3ODW\XUXV�/LPHVWRQH�RI�%RGD�
+DPQ��:LWK�D�'HVFULSWLRQ�RI� WKH�0LFUROLWKRORJ\�RI� WKH�/LPHVWRQHV�-�%XOOHWLQ�RI� WKH�*HRORJLFDO� ,QVWLWX�
WLRQV�RI�WKH�8QLYHUVLW\�RI�8SSVDOD��%*,8�����>����-����@�����-���������-�����7DI���-�����-����$EE���-��
����-������7DE���8SSVDOD�� 

%කදඌඍඖඕඉකඓ�1������/RZHU�WR�0LGGOH�2UGRYLFLDQ�FDUERQDWH�VHGLPHQWRORJ\�DQG�VWUDWLJUDSK\�RI�WKH�3DNUL�
SHQLQVXOD�� QRUWK-ZHVWHUQ� (VWRQLD� -� 'LVVHUWDWLRQV� LQ� *HRORJ\� DW� /XQG� 8QLYHUVLW\�� 0DVWHU¶V� WKHVLV�� QR�
��������6������ILJ���/XQG� 

'ක඗ඖ඗ඞ�$�	�+඗ඔඕඍක�/(������'HSRVLWLRQDO�VHTXHQFHV�LQ�WKH�2UGRYLFLDQ�RI�%DOWRVFDQGLD��-�,Q��.කඉඎග�3�



�� 

 

	�)ඉගඓඉ�2��HGV��4XR�YDGLV�2UGRYLFLDQ"�-�6KRUW�SDSHUV�RI�WKH��WK�,QWHUQDWLRQDO�6\PSRVLXP�RQ�WKH�2U�
GRYLFLDQ�6\VWHP��-�$FWD�8QLYHUVLWDWLV�&DUROLQDH��*HRORJLFD��������-�����3UDKD�� 

'ක඗ඖ඗ඞ�$9�	�.ඝඛඐඔඑඖඉ�9%������0LVKLQD�*RUD�VHFWLRQ��UHVXOWV�RI�UHFHQW�LQYHVWLJDWLRQV��-�,Q��+එඖගඛ�2�	�
$එඖඛඉඉක� /� �HGV�� :2*2*2%-����� &RQIHUHQFH� 0DWHULDOV�� ��-���� �� $EE��� 7DUWX� �7DUWX� 8QLYHUVLW\�
3UHVV��� 

'ක඗ඖ඗ඞ�$9��0ඍඑඌඔඉ�7��$එඖඛඉඉක�/�	�7එඖඖ�2������7KH�%LOOLQJHQ�DQG�9RONKRY�VWDJHV�LQ�WKH�QRUWKHUQ�(DVW�
%DOWLF��GHWDLOHG�VWUDWLJUDSK\�DQG�OLWKRIDFLHV�]RQDWLRQ��-�3URFHHGLQJV�RI�WKH�(VWRQLDQ�$FDGHP\�RI�6FL�
HQFHV����������-������ILJ���7DOOLQQ�� 

'ක඗ඖ඗ඞ�$9��0එඓඝඔඉඛ�5�	�/඗ඏඞඑඖ඗ඞඉ�0������7UDFH�IRVVLOV�DQG�LFKQRIDEULFV�DFURVV�WKH�9RONKRY�GHSR�
VLWLRQDO� VHTXHQFH� �2UGRYLFLDQ��$UHQLJLDQ�RI�6W��3HWHUVEXUJ�5HJLRQ��5XVVLD��� -� -RXUQDO�RI� WKH�&]HFK�
*HRORJLFDO�6RFLHW\�������-�������ILJ�����SO���3UDJ�� 

(ඓඌඉඔඍ�$$�	�%ක඗ඕඔඍඡ�5*������3DOHRHWKRORJLF� LQWHUSUHWDWLRQ�RI� FRPSOH[�7KDODVVLQRLGHV� LQ�VKDOORZ-
PDULQH� OLPHVWRQHV��/RZHU�2UGRYLFLDQ��VRXWKHUQ�6ZHGHQ� -�3DODHRJHRJUDSK\��3DODHRFOLPDWRORJ\��3DO�
DHRHFRORJ\�����������>6SHFLDO�,VVXH��1HZ�,QWHUSUHWDWLRQV�RI�&RPSOH[�7UDFH�)RVVLOV@�����-�������$EE���
$PVWHUGDP�HWF���(OVHYLHU��� 

(කඑඓඛඛ඗ඖ�0������7KH�2UGRYLFLDQ�2UWKRFHUDWLWH�/LPHVWRQH�DQG�WKH�%ORPPLJD�%ODGHW�KDUGJURXQG�FRP�
SOH[�DW�+RUQV�8GGH��gODQG�� -�([DPHQVDUEHWHQ� L�JHRORJL� YLG�/XQGV�XQLYHUVLWHW������ ���6������$EE���
/XQG�� 

*කඉඞඍඛඍඖ�3������)RVVLOLHQVDPPHOQ�LQ�6�GVNDQGLQDYLHQ���*HRORJLH�XQG�3DOlRQWRORJLH�YRQ�'lQHPDUN��
6�GVFKZHGHQ� XQG� 1RUGGHXWVFKODQG� -� ���� 6��� ���� ]�� 7�� IDUE�� $EE��� ���� =HLFKQXQJHQ�� :HLQVWDGW�
�*ROGVFKQHFN��� 

*කඑඕඕඊඍකඏඍක�*������6SXUHQIRVVLOLHQ��(SL]RHQ�XQG�6WURPDWROLWKH� LQ�RUGRYL]LVFKHQ�*HVFKLHEHQ�1RUG�
GHXWVFKODQGV�>7UDFH�)RVVLOHV��(SL]RDQ�DQG�6WURPDWROLWKHV�LQ�2UGRYLFLDQ�*HVFKLHEHV�RI�1RUWKHUQ�*HU�
PDQ\@� -�$UFKLY� I�U�*HVFKLHEHNXQGH��� ��������-�������)DUE-7DI����� IDUE��$EE���+DPEXUJ� ��*UHLIVZDOG�
�9HUO��5��6FKDOOUHXWHU��� 

+ඉඌඌඑඖඏ� $� ����� 7KH� 3UH-4XDWHUQDU\� VHGLPHQWDU\� URFNV� RI� 6ZHGHQ� -� ,9��*ODXFRQLWH� DQG� JODXFRQLWLF�
URFNV�-�/XQGV�8QLYHUVLWHWV�cUVVNULIW��1�)����$YG������������ �.XQJO��)\VLRJUDILVND�6lOOVNDSHWV�+DQGOLQ�
JDU��1�)���������� �0HGGHODQGHQ�IUnQ�/XQGV�*HRORJLVN-0LQHUDORJLVND�,QVWLWXWLRQ���������6������$EE���
��7DE���5HJLVWHU��/XQG��+��2KOVVRQ��� 

+ඉඌඌඑඖඏ� $� ����� 7KH� 3UH-4XDWHUQDU\� VHGLPHQWDU\� URFNV� RI� 6ZHGHQ� -� 9,,�� &DPEULDQ� DQG�2UGRYLFLDQ�
OLPHVWRQHV�-�/XQGV�8QLYHUVLWHWV�cUVVNULIW��1�)����$YG������������ �.XQJO��)\VLRJUDILVND�6lOOVNDSHWV�+DQ�
GOLQJDU� �1�)������ ����  �3XEOLFDWLRQV� IURP� WKH� ,QVWLWXWHV� RI�0LQHUDORJ\��3DOHRQWRORJ\�� DQG�4XDWHUQDU\�
*HRORJ\��8QLYHUVLW\�RI�/XQG��6ZHGHQ���������6�������$EE���/XQG��&�:�.��*OHHUXS��� 

+ඍඑඌකඑඋඐ� +� ����� hEHU� )XQGH� YRQ� 6HGLPHQW-*HVFKLHEHQ� LQ� :HVW-%HUOLQHU� $XIVFKO�VVHQ� -� GHU� $XI�
VFKOXVV��6RQGHUKHIW�����>0ඍගජ�5��+UVJ���)XQGH�XQG�)XQGP|JOLFKNHLWHQ�LQ�1LHGHUGHXWVFKODQG@�����-
�������.WH���+HLGHOEHUJ��9)0*��� 

+ඝඋඓඍ�.������(LQI�KUXQJ�LQ�GLH�*HVFKLHEHIRUVFKXQJ��6HGLPHQWlUJHVFKLHEH��1DFK�GHP�7RGH�GHV�9HU�
IDVVHUV�KHUDXVJHJHEHQ�XQG�HUZHLWHUW�YRQ�(KUKDUG�9RLJW��+DPEXUJ��-�����6������7DI������$EE�����%LOG�
QLV����7DE�����.WQ���2OGHQ]DDO��1HGHUODQGVH�*HRORJLVFKH�9HUHQLJLQJ��� 

-ඉඉඖඝඛඛ඗ඖ�9������'LVFRQWLQXLW\�VXUIDFHV� LQ� OLPHVWRQHV��-�%XOOHWLQ�RI� WKH�*HRORJLFDO� ,QVWLWXWLRQV�RI� WKH�
8QLYHUVLW\�RI�8SSVDOD��������-�����8SSVDOD�� 

-ඉඉඖඝඛඛ඗ඖ�9�	�0ඝගඞඍඑ�+������2UGRYLFLDQ�RI�gODQG��–� LQ��'/�%කඝග඗ඖ�	�6+�:එඔඔඑඉඕඛ� �(GV���)RXUWK�
LQWHUQDWLRQDO�V\PSRVLXP�RQ�WKH�2UGRYLFLDQ�6\VWHP��)LHOG�H[FXUVLRQ�JXLGH��-�3DODHRQWRORJLFDO�FRQWUL�
EXWLRQ�RI�WKH�8QLYHUVLW\�RI�2VOR�������-����2VOR�� 

/එඖඌඛගක඾ඕ�0������6HGLPHQWDU\�IROGV�DQG� WKH�GHYHOHSPHQW�RI� OLPHVWRQH� LQ�DQ�(DUO\�2UGRYLFLDQ�VHD�-�
6HGLPHQWRORJ\�����������-���������-������)DOWWDI���������ILJ���$PVWHUGDP�� 

/එඖඌඛගක඾ඕ�0������'LDJHQHVLV�RI�/RZHU�2UGRYLFLDQ�KDUGJURXQGV�LQ�6ZHGHQ��-�*HRORJLFD�HW�3DODHRQWR�
ORJLFD������-������ILJ�����SO���0DUEXUJ�� 

/එඖඌඛගක඾ඕ�0��/ඝඖඌ඙ඞඑඛග�-�	�/ඝඖඌ඙ඞඑඛග�7������6YHULJHV�JHRORJL�IUnQ�XUWLG�WLOO�QXWLG�-�����6������IDUE��
$EE���]DKOU��$EE��X��7DE���/XQG��6WXGHQWOLWWHUDWXU��� 

/඾ඎඏකඍඖ� $� ����� (DUO\� WR� HDUO\� 0LGGOH� 2UGRYLFLDQ� FRQRGRQW� ELRVWUDWLJUDSK\� RI� WKH� *LOOEHUJD� TXDUU\��
QRUWKHUQ�gODQG��6ZHGHQ�–�*))���������-�����6WRFNKROP�� 

/ඝඖඌඍඏදකඌඐ�3+��/ඝඖඌ඙ඞඑඛග�-�	�/එඖඌඛගක඾ඕ�0������%HUJ�RFK�MRUG�L�6YHULJH�-�$QGUD�XSSODJDQ������6���
����$EE�����IDUE��JHRO��.WH��LQ�$QO���8SSVDOD��$OPTYLVW�	�:LNVHOO��� 

0ඉඏඖඝඛඛ඗ඖ�1+��7ඐ඗කඛඔඝඖඌ�3��%ක඗ගජඍඖ�)��$ඛඓඔඝඖඌ�%�	�.ඝඔඔඑඖඏ�2������'HVFULSWLRQ�WR�DFFRPSDQ\�
WKH�PDS�RI�WKH�3UH-4XDWHUQDU\�URFNV�RI�6ZHGHQ��:LWK�RQH�PDS�LQ�WKUHH�VHSDUDWH�VKHHWV�LQ�WKH�VFDOH�
�� ����������–�6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ��gYHUVLNWVNDWRU�PHG�%HVNULYQLQJDU�%D���������6���
]DKU��QXPP��)LJ���6WRFNKROP�� 

0඗ඊඍකඏ� -&� ����� 2P� HQ� DIGHOLQJ� LQRP�gODQGV� 'LFW\RQHPDVNLIIHU� VnVRP�PRWVYDULJKHW� WLOO� &HUDWRS\�
JHVNLIIHUQ�L�1RUJH�VDPW�DQWHFNQLQJDU�RP�gODQGV�2UWRFHUHQNDON�-�6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ��
$IKDQGOLQJDU�RFK�XSSVDWVHU�&�������-����XQXP��$EE���6WRFNKROP�� 



�� 

 

0඗ඊඍකඏ�-&�	�6ඍඏඍකඊඍකඏ�&2������%LGUDJ�WLOO�NlQQHGRP�RP�&HUDWRS\JHUHJLRQHQ�PHG�VlUVNLOG�KlQV\Q�
WLOO�GHVV�XWYHFNOLQJ�–� ,��)RJHOVnQJVWUDNWHQ��–�.RQJOLJD�)\VLRJUDILVND�6lOOVNDSHWV�+DQGOLQJDU��1�)������
������-�������7DI�����XQQXP��$EE�����7DE���>/XQGV�8QLYHUVLWHWV�bUVNULIW��1)��$IGHOHQ���������@��6WRFNKROP�� 

0ෂඔඔඍක�+������'LH�'LOXYLDOJHVFKLHEH�GHU�5DXHQ�%HUJH�EHL�6WHJOLW]��-�=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ�
���������-����%HUOLQ�� 

0ඝඖගඐඍ�+�	�+ඍඌඛගක඾ඕ�+������%HVNULIQLQJ�WLOO�NDUWEODG�0|QVWHUnV�PHG�+|JE\��gODQGVGHOHQ�–�6*8�$F�
�������6�����.WQ��6WRFNKROP�� 

0ඝඖගඐඍ�+��:ඍඛගඍකඏදකඌ�$+�	�/ඝඖඌ඙ඝඑඛග�*������%HVNULYQLQJ�WLOO�NDUWEODGHW�6N|YGH������������–�6YHUL�
JHV�JHRORJLVND�XQGHUV|NQLQJ�$D�������-�������WDI����)DUENWQ��LP�$QK������ILJ���6WRFNKROP�� 

3ථකඖඉඛගඍ�+�	�9එඑකඉ�9������2Q�WKH�ORZHU�ERXQGDU\�RI�WKH�)ORLDQ�6WDJH�LQ�(VWRQLD��-�(VWRQLDQ�-RXUQDO�RI�
(DUWK�6FLHQFHV������������–�����7DOOLQQ�>KWWS���G[�GRL�RUJ���������HDUWK����������@�� 

3ඉගකඝඖඓඡ�+������'LH�*HVFKLHEH�GHU�VLOXULVFKHQ�2UWKRFHUHQNDONH� ,��*HRORJLVFKHU�7HLO� -�=HLWVFKULIW� I�U�
*HVFKLHEHIRUVFKXQJ����������-������7DE���%HUOLQ��%RUQWUDHJHU�� 

5ඍඏඖ඲ඔඔ� *� ����� 2P� IDXQDQ� L� SODQLOLPEDWDNDONVWHQHQ� YLG� .|SLQJ� SD� gODQG� -� .XQJOLJD� )\VLRJUDILVND�
6lOOVNDSHWV�)|UKDQGOLQJDU��������>0HGGHODQGHQ�IUnQ�/XQGV�*HRORJLVN-0LQHUDORJLVND�,QVWLWXWLRQ���@�����
6�����7DI�����)LJ���/XQG�>HQJO��=XVDPPHQIDVV��6����-��@�� 

5ඍඏඖ඲ඔඔ�*������6WUDWLJUDSKLFDO�DQG�3DOHRQWRORJLFDO�5HPDUNV�RQ�WKH�/RZHU�2UGRYLFLDQ�RI�&HQWUDO�DQG�
1RUWKHUQ� gODQG� ZLWK� VSHFLDO� UHIHUHQFH� WR� .|SLQJV� .OLQW� –� /XQGV� *HRORJLVND� )lOWNOXEE� �����-������
�����>0HGGHODQGHQ�IUnQ�/XQGV�*HRORJLVN-0LQHUDORJLVND�,QVWLWXWLRQ���@�����6�����ILJ���/XQG�� 

5ඍඏඖ඲ඔඔ� *� ����� >5ඍඏඖඍඔඔ� *� ����@� ����� gODQGV� JHRORJL� -� ÄgODQG�� %G�� ,�� ��-���� /XQG�� >QRQ� %*5��
gODQGV�*HRORJLH��XQWHUVXFKWH�GHV�3URILO�YRQ�.|SLQJV�.OLQW�����NP�Q�2WWHQE\��2UGRYL]LXP��2UWKRFHUHQ�
NDON@� 

5එඋඐගඍක�(��%ඉඝඌඍඖඊඉඋඐඍක�5�	�(එඛඛඕඉඖඖ�/������>5එඋඐගඍක�(��%ඉඝඌඍඖඊඉඋඐඍක�5�	�(එඩඕඉඖඖ�/�����@�
�+UVJ���'LH�(LV]HLWJHVFKLHEH�LQ�GHU�8PJHEXQJ�YRQ�/HLS]LJ���%HVWDQG��+HUNXQIW��1XW]XQJ�XQG�TXDUWlU�
JHRORJLVFKH�%HGHXWXQJ� -�$OWHQEXUJHU�1DWXUZLVVHQVFKDIWOLFKH�)RUVFKXQJHQ���� �-��������7DI����������
$EE�����7DE�����)DOW-.WH��LP�$QK���$OWHQEXUJ��0DXULWLDQXP��� 

5ඝඌ඗ඔ඘ඐ�)������1RFK�PHKU�6WUDQGVWHLQH���6DPPHOQ�	�%HVWLPPHQ�YRQ�6WHLQHQ�DQ�GHU�1RUG-�XQG�2VW�
VHHN�VWH�-�����6�������IDUE��$EE���1HXP�QVWHU��:DFKKROW]��� 

5ඝඌ඗ඔ඘ඐ�)������6WUDQGVWHLQH���6DPPHOQ�	�%HVWLPPHQ�YRQ�6WHLQHQ�DQ�GHU�2VWVHHN�VWH�-����$XIO�������
6�������IDUE��$EE���1HXP�QVWHU��:DFKKROW]��� 

5ඝඌ඗ඔ඘ඐ�)������'DV�JUR�H�%XFK�GHU�6WUDQGVWHLQH���'LH�����KlXILJVWHQ�6WHLQH�DQ�1RUG-�XQG�2VWVHH�-�
����6���]DKOU��IDUE��$EE���1HXP�QVWHU��:DFKKROW]�0XUPDQQ�3XEOLVKHUV���,6%1����-�-���-�����-��� 

6උඐඕඑඌග�)� �����5HYLVLRQ� GHU� RVWEDOWLVFKHQ�VLOXULVFKHQ�7ULORELWHQ� QHEVW� JHRJQRVWLVFKHU�hEHUVLFKW� GHV�
RVWEDOWLVFKHQ�6LOXUJHELHWV� ��$EWKHLOXQJ� ,��3KDFRSLGHQ��&KHLUXULGHQ�XQG�(QFULQXULGHQ�� -�0pPRLUHV�GH�
O
$FDGpPLH� ,PSpULDOH� GHV� 6FLHQFHV� GH� 6W�-3pWHUVERXUJ� �6pU�� ��� ��� ����� ,9� �� ���� 6��� ��� 7DI��� 6W�-
3pWHUVERXUJ��5LJD��/HLS]LJ�� 

6ග඗ඔඔඍඡ�(������'LH�FDPEULVFKHQ�XQG�VLOXULVFKHQ�*HVFKLHEH�6FKOHVZLJ-+ROVWHLQV�XQG� LKUH�%UDFKLRSR�
GHQIDXQD��,��*HRORJLVFKHU�7KHLO��-�����6��.LHO���/HLS]LJ��/LSVLXV�	�7LVFKHU��� 

6ග඗ඝඏඍ�6������2UGRYLFLDQ�VLOLFLFODVWLFV�DQG�FDUERQDWHV�RI�gODQG��6ZHGHQ�–��LQ��0ඝඖඖඍඋඓඍ�$��6ඍකඞඉඑඛ�
7�	�6උඐඝඔඊඍකග�&��+UVJ���,QWHUQDWLRQDO�6\PSRVLXP�RQ�(DUO\�3DODHR]RLF�3DODHRJHRJUDSK\�DQG�3DODHR�
FOLPDWH�–�(UODQJHU�*HRORJLVFKH�$EKDQGOXQJHQ��6RQGHUEDQG������-��������$EE���(UODQJHQ�� 

7ඒඍකඖඞඑඓ�7������2P�GH� OlJVWD�RUGRYLFLVND� ODJUHQ� L�1lUNH�-�*HRORJLVND�)|UHQLQJHQV� L�6WRFNKROP�)|U�
KDQGOLQJDU�����������-������ILJ���6WRFNKROP�>HQJO��=XVDPPHQIDVV�@�� 

7ඒඍකඖඞඑඓ�7(������2Q�WKH�(DUO\�2UGRYLFLDQ�RI�6ZHGHQ��6WUDWLJUDSK\�DQG�)DXQD�-�%XOOHWLQ�RI�WKH�*HRORJL�
FDO�,QVWLWXWLRQV�RI�WKH�8QLYHUVLW\�RI�8SSVDOD��������������-�����7DI���-����$EE���-����8SSVDOD�� 

ඞඉඖ�:ඉඕඍඔ�:$������&RQRGRQW�ELRVWUDWLJUDSK\�RI�WKH�8SSHU�&DPEULDQ�DQG�/RZHU�2UGRYLFLDQ�RI�QRUWK-
ZHVWHUQ�gODQG�� VRXWK-HDVWHUQ�6ZHGHQ�–�8WUHFKW�0LFURSDOHRQWRORJLFDO�%XOOHWLQV����� ����6��� ���$EE���
7DI���-���7DE���-���8WUHFKW�� 
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%HVSUHFKXQJ 
 
 

 
2EHUUKHLQLVFKHU�*HRORJLVFKHU�9HUHLQ�������*HRORJLVFKH�([NXUVLRQHQ�LP�'UHLOlQGHUHFN�'HXWVFKODQG�–�
%HOJLHQ�–�1LHGHUODQGH�XQG�ZHLWHUH�ZLVVHQVFKDIWOLFKH�%HLWUlJH��–�-DKUHVEHULFKWH�XQG�0LWWHLOXQJHQ�GHV�
2EHUUKHLQLVFKHQ�*HRORJLVFKHQ�9HUHLQV�1)���������6��6FKZHL]HUEDUW�VFKH�9HUODJVEXFKKDQGOXQJ��6WXWW�
JDUW��893����¼ 
 
 
'HU�YRUOLHJHQGH�%DQG�XPIDVVW�GLH�'DUVWHOOXQJ�YRQ�QHXQ�JHRORJLVFKHQ�7DJHV-�XQG�+DOEWDJHVH[NXUVLR�
QHQ�LP�'UHLOlQGHUHFN�'HXWVFKODQG�–�%HOJLHQ�–�1LHGHUODQGH��GLH�DQOl�OLFK�GHU������7DJXQJ�GHV�29*�LP�
)U�KMDKU������GXUFKJHI�KUW�ZXUGHQ��'HQ�HQWVSUHFKHQGHQ�%HLWUlJHQ�LVW�HLQH�hEHUVLFKW�GHV�([NXUVLRQV�
SURJUDPPV�YRUDQJHVWHOOW��'DYRQ�XQDEKlQJLJ�LVW�GHU�ZLVVHQVFKDIWOLFKH�%HLWUDJ��EHU�.LHIHUHOHPHQWH�YRQ�
$PPRQLWHQ�DXV�GHP�1XVSOLQJHU�3ODWWHQNDON� 
�$XVJDQJVSXQNW� GHU� LP�=HLWUDXP�YRP������-���������GXUFKJHI�KUWHQ�([NXUVLRQHQ� LVW� MHZHLOV� GLH�6WDGW�
$DFKHQ��%HL�GHQ�7KHPHQ�KDQGHOW�HV�VLFK�QLFKW�QXU�XP�UHLQ�JHRORJLVFKH�6FKZHUSXQNWH��VRQGHUQ�HV�ZHU�
GHQ�DXFK�XPZHOWUHOHYDQWH�XQG�PHGL]LQLVFKH�$VSHNWH�GLVNXWLHUW��'LHV�EHWULIIW� LQVEHVRQGHUH�GHQ�%HLWUDJ�
YRQ�6එඖඌඍකඖ�	�DO��]XU�PRQWDQZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�6WROEHUJV��ZR�6FKZHUPHWDOOHPLVVLRQHQ�ELV�LQ�
GLH�M�QJVWH�9HUJDQJHQKHLW�YHUIROJEDU�VLQG��$XFK�GHU�=XVDPPHQKDQJ�VFKZHUPHWDOOEHODVWHWHU�%|GHQ�XQG�
HLQHU�GDUDXI�VSH]LDOLVLHUWHQ�)ORUD�ZLUG�GDUJHVWHOOW��$QJHZDQGWH�*HRORJLH�VRZLH�HWZDV�NXQVWJHVFKLFKWOL�
FKH� ,QIRUPDWLRQ�ELHWHW�GHU�%HLWUDJ�YRQ�3�0��.එකඋඐ��EHU�GLH�'UHLOlJHU-�XQG�.DOOWDOVSHUUH�XQG�GDV�.UDIW�
ZHUN�+HLPEDFK� 
�'DV�8QWHUNDUERQ� LP�5DXP�$DFKHQ�ZLUG�YRQ�6ඟඍඖඖඍඖ�	�0ඝඋඐඍජ�DQ�+DQG�YRQ� I�QI�$XIVFKO�VVHQ� LQ�
XQWHUVFKLHGOLFKHU�$XVELOGXQJ�YRUJHVWHOOW��=X�GHQ�PRUSKRORJLVFKHQ�3KlQRPHQHQ�JHK|UHQ�IU�KGLDJHQHWL�
VFKH�'RORPLWLVLHUXQJ��9HUNDUVWXQJ��%UHN]LLHUXQJ��DEHU�DXFK�GDV�9RUNRPPHQ�ELWXPLQ|VHU�6FKZDU]VFKLH�
IHU�LQ�GHU�:DOORQLH��GLH�GXUFK�LKUHQ�KRKHQ�*HKDOW�DQ�RUJDQLVFKHU�6XEVWDQ]�DOV�SRWHQWLHOOH�*DV-6FKLHIHU�
HLQJHVWXIW�ZHUGHQ� 
�'DV�$DFKHQHU�5HYLHU� LVW�HLQHV�GHU�lOWHVWHQ�6WHLQNRKOHUHYLHUH�GHU�:HOW�� LQ�GHP�GHU�REHUWlJLJH�$EEDX�
YHUPXWOLFK�VFKRQ�LP�����-K��EHJDQQ���&��+එඔඏඍකඛ�I�KUW�YRP�IO|]I�KUHQGHQ�2EHUNDUERQ�GHU�:XUP-0XOGH�
LP�$DFKHQHU�5DXP�LQ�HLQHU�7UDYHUVH��EHU�GLH�GLVNRUGDQW�DXIODJHUQGH�$DFKHQ-�0DDVWULFKWHU�.UHLGHWDIHO��
ELV�]XU�1LHGHUUKHLQLVFKHQ�%XFKW�PLW�LKUHP�ELV�]X�����P�PlFKWLJHQ�%UDXQNRKOHIO|]�XQG�GHQ�SOHLVWR]lQHQ�
6FKRWWHUWHUUDVVHQ�� 
�([SOL]LW�PLW�GHU�$DFKHQ-0DDVWULFKWHU�.UHLGHWDIHO�EHVFKlIWLJHQ�VLFK�5ඍඖඛඍඖ�ຽ�:ඉඔගඍක��ZlKUHQG�GLH�*H�
RORJLH�XQG�1HRWHNWRQLN� LP�$DFKHQHU�7DONHVVHO�6FKZHUSXQNW�GHU�YRQ�5ඍඑඋඐඍකගඍක�JHI�KUWHQ�([NXUVLRQ�
LVW� 
�0LW����KHUYRUUDJHQG� LQ�:RUW�XQG�%LOG�YHUDQVFKDXOLFKWHQ�+DOWHSXQNWHQ� I�KUW�5��:DOWHU� LQ�GLH�(UG-� XQG�
/DQGVFKDIWVJHVFKLFKWH�GHU�1RUGHLIHO�XQG�LKUHV�Q|UGOLFKHQ�9RUODQGHV�YRP�.DPEULXP�ELV�KHXWH��'LH�(QW�
ZLFNOXQJ� GHV� SDOlR]RLVFKHQ� *UXQGJHELUJHV� ZLUG� ELV� ]X� VHLQHU� +HUDXVKHEXQJ� GDUJHVWHOOW� PLW� GHU� DQ�
VFKOLH�HQG�HUIROJWHQ�$EWUDJXQJV-�XQG�)OX�JHVFKLFKWH�LP�0HVR-�.lQR]RLNXP� 
�'HU�%HLWUDJ�YRQ�6ඉඔඉඕ඗ඖ��EHU�GHQ�1DWLRQDOSDUN�(LIHO�XQG�VHLQH�*HRORJLH�GRNXPHQWLHUW�HLQH����NP�ODQ�
JH�:DQGHUXQJ�PLW�LQVJHVDPW����+DOWSXQNWHQ��$EJHKDQGHOW�ZLUG�GLH�*HQHVH�XQWHUGHYRQLVFKHU�6FKLFKWHQ�
LP� %HUHLFK� HLQHV�:DWWHQPHHUHV�PLW� 'HOWDVFK�WWXQJHQ�� ZHOFKHV� YRQ� GHU� � YDULVWLVFKHQ� *HELUJVELOGXQJ�
HUIDVVW�XQG�LQWHQVLY�GHIRUPLHUW�ZXUGH��ELV�KLQ�]XU�HLV]HLWOLFKHQ�/DQGVFKDIWVJHVFKLFKWH��6SH]LHOO�EHL�GLH�
VHP�%HLWUDJ�ZlUHQ�PHKU�%LOGHU�]X�GHQ�$XIVFKO�VVHQ�RGHU�=HLFKQXQJHQ�Z�QVFKHQVZHUW�JHZHVHQ� 
�1LFKW� LP�=XVDPPHQKDQJ�PLW�GHP�([NXUVLRQVSURJUDPP�VWHKW�GHU�%HLWUDJ�YRQ�6උඐඟඍඑඏඍකග�	�DO���EHU�
HLQHQ�6SHLEDOOHQ�DXV�GHP�1XVSOLQJHU�3ODWWHQNDON�PLW�GUHL� LP�9HUEXQG�EHILQGOLFKHQ�XQG�]ZHL� � LVROLHUWHQ�
$QDSW\FKHQ�RKQH�%H]XJ�]X�HLQHP�&HSKDORSRGHQ��'LVNXWLHUW�ZLUG�GLH�=XJHK|ULJNHLW�]X�GHQ�*DWWXQJHQ�
6RZHUE\FHUDV�E]Z��3K\OORFHUDV�VRZLH�GLH�7DSKRQRPLH�GHU�QLFKW�PLQHUDOLVLHUWHQ�.LHIHUHOHPHQWH� 
�=XVDPPHQIDVVHQG�SUlVHQWLHUW�VLFK�GDV�%XFK�LQ�VHKU�JXWHU�2SWLN�XQG�LVW�ELV�DXI�ZHQLJH�$XVQDKPHQ�VR�
ZRKO� LOOXVWUDWRULVFK�ZLH�DXFK�LQKDOWOLFK�VR�DEJHIDVVW��GD��HV�HLQHP�JHRORJLVFK� LQWHUHVVLHUWHQ�1XW]HU�EHL�
HLQHP�%HVXFK�GHU�(XUHJLR��ZLH�GDV�'UHLOlQGHUHFN�'HXWVFKODQG�–�%HOJLHQ�–�1LHGHUODQGH�DXFK�JHQDQQW�
ZLUG�� ZHUWYROOH� +LOIH� ELHWHW�� $XFK� ZHQQ� VLFK� GLH� 7KHPDWLN� QLFKW� XP� NODVVLVFKH� *HVFKLHEHIXQGSXQNWH�
UDQNW��VR�JLEW�HV�GRFK�DXFK�I�U�GHQ�*HVFKLHEHIUHXQG�%HU�KUXQJVSXQNWH�GXUFK�GLH�%HKDQGOXQJ�SOHLVWR�
]lQ�JHSUlJWHU�/DQGVFKDIWHQ��'HU�)RVVLOUHLFKWXP�GHU�EHVFKULHEHQHQ�*HJHQGHQ�ELHWHW�HEHQIDOOV�HLQH�JXWH�
0|JOLFKNHLW�I�U�YHUJOHLFKHQGH�6WXGLHQ� 
 
��������������������������������������������������������������������������������������������������������������������������������������,��+LQ]-6FKDOOUHXWHU 
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0ඍඡඍඖඊඝකඏ�*������1|UGOLFKHU�0LWWHOKDU]�*HRORJLVFKH�9LHOIDOW�UXQG�XP�GHQ�%URFNHQ�-�0ඍඡඍඖ�
ඊඝකඏ�*��+UVJ���6WUHLI]�JH�GXUFK�GLH�(UGJHVFKLFKWH������6�������IDUE��$EE�����7DE�����.WQ������
.lVWHQ��:LHEHOVKHLP��(GLWLRQ�*ROGVFKQHFN�LQ�4XHOOH�	�0H\HU���,6%1����-�-���-�����-��� 
 
 
'HU�+HUDXVJHEHU� GHU� OHVHQVZHUWHQ� XQG� VHKU� ]X� HPSIHKOHQGHQ�%XFKUHLKH� Ä6WUHLI]�JH� GXUFK�
GLH�(UGJHVFKLFKWH³� LVW�GLHVPDO�]XJOHLFK�GHU�$XWRU�GHV�QHXHVWHQ�:HUNHV�XQG�DOV�*HRZLVVHQ�
VFKDIWOHU�DXFK�HLQ�SURIXQGHU�.HQQHU�GHU�+DU]UHJLRQ�� 
�,Q�VHLQHP�HLQI�KUHQGHQ�.DSLWHO�/DQGVFKDIW��1DWXU�XQG�*HRORJLH�HLQHU�HLQVWLJHQ�0RQWDQUHJLRQ�
LVW� LQVEHVRQGHUH� VHLQ���-VHLWLJHU�(UGJHVFKLFKWOLFKHU�hEHUEOLFN� JHOXQJHQ��'LH� LQ]ZLVFKHQ� YROO�
DQHUNDQQWH�XQG�JHUDGH�DXFK� LP�+DU]�DQKDQG� IHOGJHRORJLVFKHU�%HIXQGH�QDFKJHZLHVHQH�%H�
GHXWXQJ�GHU�3ODWWHQWHNWRQLN�–�YRP�DXVJHKHQGHQ�6LOXU�YRU�FD������0LR��-DKUHQ�ELV�KLQHLQ� LQV�
4XDUWlU�–�ZLUG�DQ�NULVWDOOLQHQ�XQG�VHGLPHQWlUHQ�*HVWHLQHQ�GHV�+DU]HV�VHKU�OHKUUHLFK�GHPRQV�
WULHUW�� 
�'DV�]HLJW�VLFK�GDQQ�LP�+DXSWWHLO�VHLQHV�:HUNHV�:DQGHUXQJHQ�]X�GHQ�HUGJHVFKLFKWOLFKHQ�XQG�
PRQWDQKLVWRULVFKHQ� =HXJQLVVHQ�� 'DPLW� ZLUG� HLQ� LQWHUHVVLHUWHU�� DEHU�PLW� ZHQLJHU� JHRZLVVHQ�
VFKDIWOLFKHQ�.HQQWQLVVHQ�DXVJHVWDWWHWHU�/HVHU�LQ�GLH�/DJH�YHUVHW]W��QHEHQ�GHU�PRQWDQKLVWRUL�
VFKHQ�DXFK�GLH� WRSRJUDSKLVFKH�XQG�PLQHUDORJLVFK-SHWURJUDSKLVFKH�9LHOIDOW�EHVVHU�YHUVWHKHQ�
XQG�GLH�NRPSOH[H�*HQHVH�GHV�+DU]HV�PLW�VHLQHU�PDUNDQWHQ�.RQWXU�EHVVHU�QDFKYROO]LHKHQ�]X�
N|QQHQ�� 
 

          ����������������*HUKDUG�6FK|QH 
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$UFKLY�I�U�*HVFKLHEHNXQGH� 
 
 

%DQG����+HIW��� 
 
 
 

,QKDOW� 
 

 
 
0ඍඡඍක�.-'��0ඍඑඖඛඍඖ�-�	�5඾ඐඔඑඖඏ�+-*��������� 
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����������������������������������������1HXH�*UR�ILQGOLQJH�LQ�1LHGHUVDFKVHQ 
 
 
0ඍඡඍක�.-'����������������������5RPDQLVFKH�7DXIVWHLQH�DXV�LPSRUWLHUWHP� 
����������������������������������������%RKXVOlQ�-�*UDQLW�LQ�-�WODQG 
 
 
 
+එඖජ-6උඐඉඔඔකඍඝගඍක�,�����7KH�&DPEULDQ�EUDGRULLG�(UHPRV�PHJDORSV��.඗ඔඕ඗ඌඑඖ��������-� 
����������������������������������������+LVWRU\�DERXW�D�IRUJRWWHQ�VSHFLHV�QDPH 
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0LWWHLOXQJHQ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9� 
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%HVFKUHLEXQJ�� *ODEHOOD� QDFK� YRUQH� KLQ� HUZHLWHUW�� *ODEHOOD-6HLWHQ� KLQWHQ� ]XQlFKVW� VFKZDFK��
QDFK�YRUQH�KLQ�GHXWOLFKHU�GLYHUJLHUHQG��0RGHUDW�JHZ|OEW��VDJ��XQG�WU���HUUHLFKW�GLH�*ODEHOOD�QLFKW�
JDQ]�GLH�+|KH�GHU�)HVWZDQJHQ��*ODEHOOD-9RUGHUUDQG�LP�PLWWOHUHQ�7HLO�QXU�OHLFKW��]X�GHQ�6HLWHQ�
KLQ�VWlUNHU�JHERJHQ����3DDU�*ODEHOOD-)XUFKHQ��6�-6����GLH�DXI� MHGHU�6HLWH�NQDSS�����GHU�*OD�
EHOOD-%UHLWH��WU���HLQQHKPHQ��6��DGD[LDO�DP�WLHIVWHQ�HLQJHNHUEW��HWZDV�QDFK�KLQWHQ�]LHKHQG��VR�
HLQHQ� OHLFKW� GUHLHFNLJHQ� /�-/REXV� HLQJUHQ]HQG�� 6�� JHUDGH� YHUODXIHQG�� GHXWOLFK� HLQJHNHUEW��
HLQHP� LQ�VLFK�JHZ|OEWHQ�/�-/REXV�5DXP�JHEHQG��6��JHJDEHOW��GHU�KLQWHUH�� WLHIHU�HLQJHNHUEWH�
$VW�DQQlKHUQG�JHUDGH�]XU�*ODEHOOD-0LWWH�]LHKHQG��GHU�YRUGHUH��IODFKHUH�$VW�LP�:LQNHO�YRQ�FD��
����QDFK�YRUQH�]LHKHQG��DXI�GHP�)URQWDOOREXV�DXVODXIHQG��$EE���D���*ODEHOOD-/REHQ�/�-/��H[�
VDJLWWDO�HWZD�JOHLFK�ODQJ��GHU�)URQWDOOREXV��YRU�GHP�+LQWHUDVW�YRQ�6���QLPPW�FD������GHU�*ODEHO�
OD-/lQJH�HLQ� 
�'RUVDOIXUFKHQ�QDFK�YRUQH�KLQ�GLYHUJLHUHQG��KLQWHQ�GHXWOLFK�HLQJHWLHIW��LP�YRUGHUHQ�'ULWWHO�IODFKHU�
ZHUGHQG��YRUQH�GHQ�%HUHLFK�GHV�9RUGHUUDQGVDXPV�YRQ�GHQ�)HVWZDQJHQ�DEJUHQ]HQG��)RVVXOD-
*UXEHQ�LQ�GHQ�'RUVDOIXUFKHQ�NQDSS�YRU�GHP�6�-9RUGHUDVW�OLHJHQG� 
�3UlJODEHOODUIXUFKH� VFKPDO� �VDJ���� ]X� GHQ�6HLWHQ� KLQ� IODFK� XQG� QDFK� KLQWHQ� YHUODXIHQG�� GDEHL�
GHQ�)URQWDOOREXV�VHLWOLFK�HLQJUHQ]HQG��0HGLDQ�JLEW�GLH�3UlJODEHOODUIXUFKH�LP�%HUHLFK�HLQHU�(LQ�
VHQNXQJ�HLQHU�NUlIWLJHQ�(LQNHUEXQJ�GHV�)URQWDOOREXV�5DXP��GLH�GDQQ�DOV�NXU]H�)XUFKH�ZHLWHU�
QDFK�KLQWHQ�]LHKW�XQG�GHQ�YRUGHUHQ�)URQWDOOREXV� LQ�GHU�6DJLWWDOOLQLH� WHLOW��'LH�7LHIH�GHU�)XUFKH�
ZLUG�RSWLVFK�YHUVWlUNW�GXUFK�7XEHUNHOQ��GLH�DQ�GHQ�)XUFKHQUlQGHUQ�SRVLWLRQLHUW�VLQG��$EE���E�� 
9RUGHUUDQGVDXP� YRU� GHU�PHGLDQHQ� (LQVHQNXQJ�PLW� HLQHU� VXEWULDQJXODUHQ�� YRUQH� JHUXQGHWHQ��
OHLFKW� DXIJHULFKWHWHQ� 6FKXWH� YHUVHKHQ�� 6HLWOLFK� ]LHKW� GHU� 9RUGHUUDQGVDXP� ]XQlFKVW� VFKPDO��
GDQQ�]XQHKPHQG�YHUEUHLWHUW��H[VDJ���]X�GHQ�'RUVDOIXUFKHQ�KLQDE�� 

�� 

 
------------------------------------------------------------------------------------------------------------------------------------------- 
$EELOGXQJVHUOlXWHUXQJ��6������ 
$EE���D-E�&\EHOXUXV�VS���&UDQLGLXP�6J6�������JHZHL�W��/lQJH������PP���D�'RUVDODQVLFKW�� 
�E�9RUGHUDQVLFKW��GLH�PHGLDQH�(LQNHUEXQJ�GHV�)URQWDOOREXV��]HLJHQG��:DKUVFKHLQOLFK�8QWHUHU�5RWHU�2U�
WKRFHUHQNDON��+XQQHEHUJ-�ELV�9RONKRY-6WXIH��KRKHV�7UHPDGRFLXP�-�EDVDOHV�'DUULZLOLXP��� 
)XQGRUW��/DHUKHLGH�� 
�G�6W\JLQLGDH"�JHQ��HW�VSHF��LQGHW���&UDQLGLXP�6J6�������JHZHL�W��/lQJH������PP��9RUGHUDQVLFKW��8Q�
WHUHU�5RWHU�2UWKRFHUHQNDON��9RONKRY-6WXIH��'DSLQJLXP�–�EDVDOHV�'DUULZLOLXP���)XQGRUW��/DHUKHLGH�� 
$EE�� ��5D\PRQGDVSLV�FI��OLPEDWD��$ඖඏඍඔඑඖ���������&UDQLGLXP�6J6�������JHZHL�W��/lQJH������PP��'RU�
VDODQVLFKW�� 8QWHUHU� 5RWHU� 2UWKRFHUHQNDON�� 9RONKRY-6WXIH� �'DSLQJLXP� –� EDVDOHV� 'DUULZLOLXP��� )XQGRUW��
/DHUKHLGH� 
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�)HVWZDQJHQ�DQQlKHUQG�GUHLHFNLJ��YRQ�GHQ�'RUVDOIXUFKHQ�DQVWHLJHQG��VFKOLH�OLFK�GLH�*ODEHOOD-
+|KH�VFKZDFK��EHUUDJHQG��'LH�SUlRNXODUH�)DFLDOVXWXU�NQLFNW�DP�6FKQLWWSXQNW�YRQ�'RUVDOIXUFKH�
XQG�9RUGHUUDQG� LP�:LQNHO� YRQ����� �]XU�7UDQVYHUVDOHQ��QDFK�KLQWHQ�DE�XQG�]LHKW� LQ�5LFKWXQJ�
GHV� �IHKOHQGHQ��3DOSHEUDOOREXV�HPSRU��$XJH� UHODWLY�ZHLW�KLQWHQ��HWZD�DXI�+|KH�GHV�/�-/REXV�
OLHJHQG�� $XJHQOHLVWH� YHUOlXIW� VFKUlJ� QDFK� YRUQH� XQG� WULIIW� DXI� +|KH� GHV� +LQWHUDVWHV� GHU� 6�-
)XUFKH�DXI�GLH�'RUVDOIXUFKH��$EE���D���'LH�SRVWRNXODUH�)DFLDOVXWXU�LVW�QLFKW�HUNHQQEDU� 
�2FFLSLWDOULQJ�GXUFK�HLQH�VFKPDOH��IODFKH��OHLFKW�QDFK�YRUQH�JHERJHQH�)XUFKH�YRQ�GHU�*ODEHOOD�
DEJHVHW]W�� WUDQVYHUVDO� JHULQJI�JLJ� EUHLWHU� DOV� GLH� *ODEHOOD-%DVLV�� PHGLDQ� GHQ� $QVDW]� HLQHV�
JUR�HQ�5LQJVWDFKHOV�]HLJHQG��¡�����PP���=X�GHQ�6HLWHQ�KLQ�]LHKW�GHU�2FFLSLWDOULQJ�OHLFKW�QDFK�
YRUQH�XQG�JHKW�GDQQ�LQ�GHQ�HWZDV�VFKPDOHUHQ��JHUDGHQ��LP�4XHUVFKQLWW�JHUXQGHWHQ�+LQWHUUDQG�
�EHU� 
 
6FKDOHQVNXOSWXU��'LH�6FKDOH� LVW�PLW�NOHLQHQ�7XEHUNHOQ�YHUVHKHQ��GLH�GHQ�2FFLSLWDOULQJ�XQG�GLH�
KLQWHUH� *ODEHOOD� UHODWLY� GLFKW� XQG� JOHLFKPl�LJ� EHVHW]HQ�� DXI� GHP� )URQWDOOREXV� –� VRZHLW�
HUNHQQEDU�–�DEHU�XQUHJHOPl�LJHU�YHUWHLOW�VLQG��$XI�GHQ�)HVWZDQJHQ�ZHLVW�GLH�6FKDOH�HLQ�0XVWHU�
DXV�HLQ]HOQHQ�NOHLQHQ�7XEHUNHOQ�XQG�YLHOHQ�NOHLQHQ�*U�EFKHQ�DXI��GDV�GXUFKJHSDXVW�DXFK�DXI�
GHP�6WHLQNHUQ�HUNHQQEDU� LVW�� �� SDUDOOHO� YHUODXIHQGH�5HLKHQ�PLW�$QVlW]HQ�JU|�HUHU�7XEHUNHOQ�
ODVVHQ� VLFK� EHLGHUVHLWV� GHU� 6DJLWWDOOLQLH� DXVPDFKHQ�� DXI� +|KH� YRQ� /��� DXI� +|KH� GHV�
9RUGHUDVWHV�YRQ�6��XQG�DXI�+|KH�GHV�KLQWHUHQ�(QGHV�GHU�PHGLDQHQ�)XUFKH��$EE���D���'LH�EHL�
GHQ� HQJHU� ]XVDPPHQVWHKHQGHQ�� HWZDV� JU|�HUHQ� 7XEHUNHOQ� NXU]� YRU� GHP� 2FFLSLWDOULQJ�
VFKHLQHQ�QLFKW�]X�GLHVHQ�5HLKHQ�]X�JHK|UHQ�� 
 
%HPHUNXQJHQ�� 'LH� *DWWXQJ� &\EHOXUXV� LVW� JHRJUDSKLVFK� ZHLW� YHUEUHLWHW� �)඗කගඍඡ� ������ �����
&KDUDNWHULVWLVFKH��0HUNPDOH��GXUFK�GLH�VLFK�&\EHOXUXV�-&UDQLGLHQ�YRQ�GHQHQ�GHU��EULJHQ�&\EH�
OLQDH�XQWHUVFKHLGHQ��VLQG�GLH�JHJDEHOWH�YRUGHUVWH�*ODEHOOD-)XUFKH�XQG�GLH�PHGLDQH�)XUFKH��GLH�
GHQ�)URQWDOOREXV�LQ�GHU�6DJLWWDOOLQLH�WHLOW� 
�,P� VNDQGLQDYLVFKHQ� 5DXP� LVW�&\EHOXUXV� ELVODQJ� YRU� DOOHP� DXV� 1RUZHJHQ� EHNDQQW� JHPDFKW�
ZRUGHQ�� :ඉඖඌදඛ� ������� ����� 7DI�� ��� $�� '�� GLVNXWLHUW� �� &UDQLGLHQ� YRQ� &\EHOXUXV� FI�� PLUD�
�)XQGRUWH�� )XUQHV� XQG� 5HGDOHQ�� 0M¡VD-'LVWULFW�� Q|UGO�� 2VOR� 5HJLRQ��� +ඉඖඛඍඖ� ������� ���I���
EHVFKUHLEW� GLHVH� )XQGVW�FNH�� GLH� VWUDWLJUDSKLVFK� GHP� +HOVNMHU-0HPEHU� �REHUH� .XQGD-6WXIH��
DQJHK|UHQ�XQG�ELOGHW� VLH� QRFKPDOV� DE� �7DI�� ���� )LJ�� ��-�����%කඝග඗ඖ� �LQ��%කඝග඗ඖ�ຽ�+ඉක඘ඍක�
�����������7DI�����)LJ������EHVFKUHLEW�DXV�GHP�2WWD-.RQJORPHUDW� �/ODQYLUQLXP��GHV�V�GOLFKHQ�
=HQWUDO-1RUZHJHQV�HLQ�3\JLGLXP�GHU�*DWWXQJ�&\EHOXUXV�� 
�$XV�GHP�VFKZHGLVFKHQ�2UGRYL]LXP� OLHJW�PHLQHV�:LVVHQV�ELVODQJ�QXU�HLQH�0HOGXQJ�YRQ�9HU�
WUHWHUQ� GHU� *DWWXQJ� &\EHOXUXV� YRU�� 7ඒඍකඖඞඑඓ� ຽ� -඗ඐඉඖඛඛ඗ඖ� ������� ����� ����� I�KUHQ� DXV�
JUDXHP�� JODXNRQLWLVFKHP�.DONVWHLQ� GHU�0HJLVWDVSLV� SODQLOLPEDWD-=RQH� �+XQQHEHUJ-6WXIH�� XQG�
DXV� URWHP� ELV� URW-JHOEHP�.DONVWHLQ� GHU�0��HVWRQLFD-=RQH� �%LOOLQJHQ-6WXIH�� F\EHOLQH�&UDQLGLHQ�
E]Z��3\JLGLHQ-5HVWH�DXI��GLH� VLH�GHU�*DWWXQJ�0LUDF\EHOH� � ]XRUGQHQ��'LHVH�YRQ�:ඐඑගගඑඖඏග඗ඖ�
�����HUULFKWHWH�*DWWXQJ�LVW�QDFK�'ඍඉඖ������������XQG�)඗කගඍඡ������������ MHGRFK�DOV� M�QJHUHV�
6\QRQ\P�YRQ�&\EHOXUXV� ]X�EHWUDFKWHQ��VR�GDVV�DXV�GHU�+XQQHEHUJ-�XQG�GHU�%LOOLQJHQ-6WXIH��
GLH�DXFK�*HVFKLHEH�GHV�8QWHUHQ�5RWHQ�2UWKRFHUHQNDONV�JHOLHIHUW�KDEHQ��GXUFKDXV�)XQGH�GHU�
*DWWXQJ�&\EHOXUXV�]X�HUZDUWHQ�VLQG��$OOHUGLQJV�VLQG�GLH�YRQ�7ඒඍකඖඞඑඓ�ຽ�-඗ඐඉඖඛඛ඗ඖ�DXIJHOLVWH�
WHQ�F\EHOLQHQ�3DQ]HUWHLOH�QRFK�QLFKW�EHVFKULHEHQ�ZRUGHQ��3ථකඖඉඛගඍ�������������VR�GDVV�NHLQ�
9HUJOHLFK�PLW�GHP�YRUOLHJHQGHQ�&UDQLGLXP�P|JOLFK�LVW� 
 
'LH�YRQ�:ඉඖඌදඛ��������XQG�+ඉඖඛඍඖ��������EHNDQQW�JHPDFKWHQ�&UDQLGLHQ�YRQ�&\EHOXUXV�FI��
PLUXV�DXV�GHU�.XQGD-6WXIH�GHV�2VOR-*HELHWV�XQWHUVFKHLGHQ�VLFK�YRP�KLHU�GRNXPHQWLHUWHQ�&UD�
QLGLXP� GXUFK� HLQHQ� SURSRUWLRQDO� EUHLWHUHQ� �WU��� *ODEHOOD-)URQWDOEHUHLFK�� GXUFK� EUHLWHUH� )HVW�
ZDQJHQ��EUHLWHUH��WU���*ODEHOOD-)XUFKHQ�XQG�HLQHQ�DQGHUV�JHVWDOWHWHQ�9RUGHUUDQGVDXP�� 
�'HU�PLW�HLQHU�VXEWULDQJXODUHQ�6FKXWH�YHUVHKHQH�9RUGHUUDQGVDXP�GHV�YRUOLHJHQGHQ�*HVFKLH-
EH-)XQGVW�FNV�HULQQHUW�HLQ�ZHQLJ�DQ�GLH�$XVSUlJXQJ�GHV�9RUGHUUDQGVDXPV�EHL�&\EHOXUXV�KDOR�
)඗කගඍඡ�� ������ $OOHUGLQJV� LVW� GLH� GRUWLJH� 6FKXWH� HWZDV� EUHLWHU� �WU��� XQG� NDXP� DXIJHULFKWHW�
�)඗කගඍඡ�������7DI������)LJ���-�����$P�HKHVWHQ� LVW�GHU�9RUGHUUDQGVDXP�GHV�KLHU�YRUJHVWHOOWHQ�
&UDQLGLXPV�PLW�GHU�6FKXWHQ-$XVSUlJXQJ�EHL�&\EHOH�EHOODWXOD� �'ඉඔඕඉඖ��������RGHU�&��ZRHKU�
PDQQL�6උඐඕඑඌග�������]X�YHUJOHLFKHQ��.කඝඍඏඍක�������7DI�����)LJ���E]Z��7DI�����)LJ����� 

�� 



�� 

 

�(LQH�ZHLWHUH�%HVRQGHUKHLW��GLH�GHQ�QRUZHJLVFKHQ�&UDQLGLHQ�YRQ�&\EHOXUXV�FI��PLUXV�XQG�DQ�
GHUHQ�&\EHOXUXV-&UDQLGLHQ�GHV�'DUULZLOLXPV�YRQ�6SLW]EHUJHQ�IHKOW��)඗කගඍඡ�������7DI����-�����
LVW� GLH� -� DQVDW]ZHLVH� HUNHQQEDUH� -� 'RSSHOUHLKH� JU|�HUHU� 7XEHUNHOQ� DXI� GHU� *ODEHOOD� GHV�
YRUOLHJHQGHQ�)XQGVW�FNV��'LHVHV�0HUNPDO�HULQQHUW�DQ�HEHQIDOOV�SDUDOOHO�DQJHRUGQHWH�7XEHUNHO-
5HLKHQ�DXI�GHU�*ODEHOOD�YHUVFKLHGHQHU�&\EHOH-��&\EHOOHOD-�XQG�$WUDFWRF\EHORLGHV-$UWHQ��2ඟඍඖ�
	�7කඑ඘඘�������.කඝඍඏඍක��������������8QJHZ|KQOLFK�LVW�VFKOLH�OLFK�GHU�NUlIWLJH�$QVDW]�GHV�PH�
GLDQHQ�2FFLSLWDOULQJ-6WDFKHOV�DP�KLHU�YRUJHVWHOOWHQ�&UDQLGLXP��:HGHU�&\EHOH-�E]Z��&\EHOOHOD-
)RUPHQ� QRFK� $WUDFWRS\JH-&UDQLGLHQ� DXV� *HVFKLHEHQ� �.කඝඍඏඍක� ������ ]HLJHQ� HLQ� VROFKHV�
0HUNPDO�� 'HU� PHGLDQH� 2FFLSLWDOULQJ-6WDFKHO� DQ� &UDQLGLHQ� GHU� *DWWXQJ� $FWUDFWRF\EHORLGHV�
.කඝඍඏඍක�������EHVLW]W�HLQH�NOHLQHUH�%DVLV�XQG�LVW�PHLVWHQV�QDFK�KLQWHQ�JHULFKWHW� 
�'DV�YRUOLHJHQGH�&\EHOXUXV-&UDQLGLXP�G�UIWH�GHU�(UVWQDFKZHLV�GLHVHU�*DWWXQJ� LQ�*HVFKLHEHQ�
GHV�QRUGLVFKHQ�8QWHU-�E]Z��XQWHUHQ�0LWWHO-2UGRYL]LXPV�VHLQ� 
 
 

6W\JLQLGDH"�JHQ��HW�VSHF��LQGHW� 
�$EE���D-�G� 

� 
0DWHULDO��(LQ�&UDQLGLXP�DXV�GHP�*HVFKLHEH�HLQHV�IHLQN|UQLJHQ��GLFKWHQ��URWHQ�.DONVWHLQV��6J6�
�������%HJOHLWHQGH�)DXQHQHOHPHQWH��3DQ]HUUHVWH��&UDQLGLHQ-�XQG�+\SRVWRP-)UDJPHQWH���� MX�
YHQLOHV�3\JLGLXP��YRQ�1LOHXV�VS���3\JLGLHQIUDJPHQWH�YRQ�1LOHXV�VS��H[��JU��GHSUHVVXV��RUWKLGH�
XQG�DFURWUHWLGH�%UDFKLRSRGHQNODSSHQ� 
(UKDOWXQJ��6FKDOHQHUKDOWXQJ��GLH� OLQNH�)HVWZDQJH� IHKOW�� VRZLH�HLQ�7HLO�GHV� OLQNHQ�3DOSHEUDOOR�
EXV��XQG�GHV�+LQWHUUDQGHV� 
0D�H��&UDQLGLHQ-/lQJH������PP��JU|�WH�&UDQLGLHQ-%UHLWH�LP�)URQWDOEHUHLFK������PP��&UDQLGLHQ-
%UHLWH� �DXI� +|KH� GHU�PLWWOHUHQ� 3DOSHEUDOOREHQ��� ����PP�� &UDQLGLHQ-%UHLWH� DP�+LQWHUUDQG�� ����
PP��*ODEHOOD-/lQJH������PP��*ODEHOOD-%UHLWH� LP�)URQWDOEHUHLFK������PP��JU|�WH�:HLWH� �VDJ���
GHV�9RUGHUUDQGVDXPV��PHGLDQ�������PP��:HLWH��VDJ���GHV�2FFLSLWDOULQJV��PHGLDQ�������PP� 
$OWHU�GHV�*HVFKLHEHV��8QWHUHU�5RWHU�2UWKRFHUHQNDON��$XIJUXQG�GHV�9RUNRPPHQV�YRQ�1LOHXV�VS��
H[� JU�� GHSUHVVXV� G�UIWH� GDV� *HVFKLHEH� LQ� GLH� 9RONKRY-6WXIH� �%���� �'DSLQJLXP� –� EDVDOHV�
'DUULZLOLXP��]X�VWHOOHQ�VHLQ� 
%HVFKUHLEXQJ�� &UDQLGLXP� PLW� HLQHU� GRPLQDQWHQ� VW\JLQLGHQ� *ODEHOOD�� UHODWLY� VFKPDOHQ� )HVW�
ZDQJHQ� XQG� JUR�HQ� 3DOSHEUDOOREHQ�� 'LH� &UDQLGLHQ-%UHLWH� HQWVSULFKW� DP� +LQWHUUDQG� HWZD� GHU�
&UDQLGLHQ-/lQJH��DXI�+|KH�GHU�3DOSHEUDOOREHQ�FD������GHU�&UDQLGLHQ-/lQJH�� 
*ODEHOOD� VRZRKO� VDJLWWDO� DOV� DXFK� WUDQVYHUVDO� GHXWOLFK� JHZ|OEW� �$EE�� �E��� HLQJHJUHQ]W� YRQ�
VFKPDOHQ��QDFK�YRUQH�KLQ�GLYHUJLHUHQGHQ�'RUVDOIXUFKHQ��GLH�EHVRQGHUV� LQ�GHU�KLQWHUHQ�+lOIWH�
]ZLVFKHQ�GHQ�VWHLO�QDFK�REHQ�VWUHEHQGHQ�3DOSHEUDOOREHQ�WLHI�HLQJHNHUEW�VLQG��VR�GDVV�GLH�*OD�
EHOOD�LQ�GLHVHP�%HUHLFK�HLQJHVHQNW�HUVFKHLQW��$EE���G�� 
�*ODEHOOD-6HLWHQ� KLQWHQ� ]XQlFKVW� VXESDUDOOHO�� DE� GHP� YRUGHUHQ� 3DOSHEUDOOREHQ-'ULWWHO� ]XQHK�
PHQG�GLYHUJHQW� QDFK�YRUQH� ]LHKHQG�� DXI�+|KH�GHV� YRUGHUHQ�*ODEHOOD-9LHUWHOV� NXU]� JHUDGOLQLJ�
YHUODXIHQG��GDQQ�VWDUN�QDFK�LQQHQ�ELHJHQG�LQ�GHQ�PRGHUDW�JHUXQGHWHQ�*ODEHOOD-9RUGHUUDQG� 
�EHUJHKHQG��$EE���D���9HUKlOWQLV�GHU�JU|�WHQ�*ODEHOOD-%UHLWH��LP�)URQWDOEHUHLFK��]XU�NOHLQVWHQ�
*ODEHOOD-%UHLWH��DXI�+|KH�GHU�PLWWOHUHQ�3DOSHEUDOOREHQ��������� 
���3DDU�*ODEHOOD-)XUFKHQ� �6�-6����6���DQ�GHQ�*ODEHOOD-6HLWHQ� OLHJHQG�� OHLFKW�QDFK�KLQWHQ�XQG�
LQQHQ� ]LHKHQG�� VFKQ�UW� GLH�*ODEHOOD� DXI�+|KH� GHV� KLQWHUHQ�3DOSHEUDOOREHQ-'ULWWHOV� HWZDV� HLQ��
]XU�0LWWH�KLQ�VLQG�DXI�JOHLFKHU�+|KH�EHLGHUVHLWV�VFKDWWHQKDIWH�'HSUHVVLRQHQ�]X�HUNHQQHQ��$EE��
�F���6�� LVW�DOV�VFKPDOH��VHLFKWH�)XUFKH�DXI�+|KH�GHV�YRUGHUHQ�3DOSHEUDOOREHQ-'ULWWHOV�DXVJH�
ELOGHW�XQG�UHLFKW��EHLGHUVHLWV�PHKU�DOV�ó�GHU�*ODEHOOD-%UHLWH��WU���HLQQHKPHQG��DP�ZHLWHVWHQ�]XU�
*ODEHOOD-+|KH� KLQDXI�� 6�� LVW� NXU]� YRU� GHQ� 3DOSHEUDOOREHQ� DOV� VFKDWWHQKDIWH�� VNXOSWXUIUHLH��
VFKPDOH�=RQH�HUNHQQEDU��GLH�NDXP�GLH�KDOEH�*ODEHOOD-+|KH�HUUHLFKW� 
�9RU�6��IlOOW�GLH�*ODEHOOD�VWlUNHU�JHQHLJW�]XP�9RUGHUUDQGVDXP�KLQ�DE�XQG�LVW�GXUFK�HLQH�HQJH��
GHXWOLFKH�� DEHU� QLFKW� HLQJHNHUEWH� 3UlJODEHOODUIXUFKH� YRQ� GLHVHP� DEJHJUHQ]W�� *ODEHOOD-
9RUGHUUDQG� PHGLDQ� OHLFKW� HLQJH]RJHQ�� ,P� 6WUHLIOLFKW� LVW� HLQH� VHLFKWH�� NXU]H�� QDFK� KLQWHQ�
]LHKHQGH�� VFKPDOH� 'HSUHVVLRQ� HUNHQQEDU�� GLH� LQ� HLQHP� VNXOSWXUIUHLHQ�� UXQGOLFKHQ� 0DO� HQGHW�
�$EE���G�� 
�'LH�:HLWH�GHV�9RUGHUUDQGVDXPV��VDJ���HQWVSULFKW�PHGLDQ�NQDSS�ó�GHU�*ODEHOOD-/lQJH��=X�GHQ�
6HLWHQ� KLQ� YHUVFKPlOHUW� HU� VLFK�PRGHUDW� XQG� JHKW� QDFK� KLQWHQ� DQVWHLJHQG� LQ� GLH� )HVWZDQJH�

�� 



�� 

 

�EHU��'LHVH�YHUHQJW�VLFK�UDVFK�GXUFK�GLH�QDFK� LQQHQ�JHULFKWHWH�SUlRNXODUH�)DFLDOVXWXU��3DOSH�
EUDOOREHQ� ZHLW� KLQWHQ� SRVLWLRQLHUW�� JUR��� UXQGOLFK�� HWZD� ���� GHU� *ODEHOOD-/lQJH� HLQQHKPHQG��
3RVWRNXODUH�)DFLDOVXWXU�]XQlFKVW�NXU]�XQG�VWHLO�QDFK�XQWHQ��GDQQ�DOV�YRUGHUH�%HJUHQ]XQJ�GHV�
+LQWHUUDQGHV�LQ�HLQHP�OHLFKW�NRQYH[HQ�%RJHQ�QDFK�DX�HQ�XQG�KLQWHQ�]LHKHQG��LQ�HLQHU�'LVWDQ]�
YRQ�GHU�'RUVDOIXUFKH��GLH�HWZD�����GHU�*ODEHOOD-/lQJH�HQWVSULFKW��GHQ�+LQWHUUDQG�VFKQHLGHQG� 
2FFLSLWDOULQJ� GXUFK� HLQH� GHXWOLFK� HLQJHNHUEWH�� JHUDGH� 2FFLSLWDOIXUFKH� YRQ� GHU� *ODEHOOD� DEJH�
VHW]W��WUDQVYHUVDO�HWZDV�EUHLWHU�DOV�GLH�*ODEHOOD-%DVLV��LP�PLWWOHUHQ�7HLO�DP�ZHLWHVWHQ��VDJ����]X�
GHQ�6HLWHQ�KLQ�VFKPDOHU�ZHUGHQG��0HGLDQ�LVW�DXI�GHP�5LQJ�HLQH�NOHLQH��IODFKH�$XIZ|OEXQJ�DXV�
JHELOGHW��GLH�YRQ���TXDGUDWLVFK�DQJHRUGQHWHQ��HWZDV�WLHIHUHQ�*U�EFKHQ�XPJHEHQ�LVW��$EE���D���
+LQWHUUDQG�PLW�HLQHU�WLHIHQ�+LQWHUUDQGIXUFKH�� 
�'LH�6FKDOHQVNXOSWXU�EHVWHKW�DXI�GHU�*ODEHOOD�XQG�–�DEJHVFKZlFKW�-�DXFK�DXI�GHQ��EULJHQ�&UD�
QLGLHQ-%HUHLFKHQ� DXV� HLQHP�0XVWHU� YRQ� ZLQ]LJHQ� *U�EFKHQ� XQG� NOHLQHQ� 7XEHUNHOQ�� /HW]WHUH�
VLQG� YRU� DOOHP� DXI� GHQ� *ODEHOOD-6HLWHQ� DXVJHELOGHW�� ,Q� GHU� YRUGHUHQ� *ODEHOOD-+lOIWH� VLQG� GLH�
*U�EFKHQ�]XQHKPHQG�OLQHDU�DQJHRUGQHW��VR�GDVV�YRU�DOOHP�LQ�GHU�0LWWH�HLQ�0XVWHU�DXV�WUDQV�
YHUVDO�DXVJHULFKWHWHQ�IHLQHQ�)XUFKHQ�XQG�/HLVWFKHQ�DXVJHELOGHW�LVW��$EE���G�� 
6HLWHQDQVLFKW��9RP�IODFKHQ�9RUGHUUDQGVDXP�GHXWOLFK�DEJHVHW]W�]LHKW�GLH�*ODEHOOD�LQ�DQQlKHUQG�
JOHLFKHP�6WHLJXQJVZLQNHO�]XU�*ODEHOOD-+|KH�HPSRU��YHUOlXIW�GDQQ�–�HWZD�DE�GHP�9RUGHUUDQG�
GHU�3DOSHEUDOOREHQ�–� QDKH]X�KRUL]RQWDO�� IlOOW� NXU]�XQG� UHODWLY� VWHLO� ]XU�2FFLSLWDOULQJ-)XUFKH�DE�
XQG� VWHLJW� GHXWOLFK� IODFKHU�ZLHGHU� ]XP�2FFLSLWDOULQJ� DQ�� GHU� GLH�*ODEHOOD� JHULQJI�JLJ� �EHUUDJW�
�$EE���E���$Q�GHQ�6HLWHQ� LVW� GHU�*ODEHOOD-)URQWDOEHUHLFK�HWZDV�VWlUNHU�KHUDXVJHKREHQ�DOV� LP�
PLWWOHUHQ�7HLO� 
 
%HPHUNXQJHQ�� 'DV� EHVFKULHEHQH� &UDQLGLXP� LVW� NHLQHP� ELVODQJ� EHNDQQWHQ� 7D[RQ� GHV�
QRUGLVFKHQ�0LWWHO-2UGRYL]LXPV� ]X]XRUGQHQ��ZHGHU� DXV�*HVFKLHEHQ� QRFK� DXV� GHP�$QVWHKHQ-
GHQ� 
�*HJHQ�GLH�$QQDKPH��GDVV�HV�VLFK�KLHU�XP�GDV� MXYHQLOH�&UDQLGLXP�HLQHV�DGXOWHQ��EHNDQQWHQ�
7ULORELWHQ�KDQGHOW��VSUHFKHQ�GLH�JXW�DXVJHSUlJWHQ�)XUFKHQ�LQ�GHQ�KLQWHUHQ�3DUWLHQ�XQG�GLH�$XV�
ELOGXQJ�GHU�SUlRNXODUHQ�)HVWZDQJHQEHUHLFKH��GLH�EHL�-XJHQGIRUPHQ�RIW�ZHLWHU�XQG�IODFKHU�VLQG�� 
'LH�LQ�8PULVV�XQG�:|OEXQJ�PDUNDQWH��VW\JLQLGH�*ODEHOOD�HULQQHUW�DQ�GLH�*DWWXQJ�5D\PRQGDVSLV�
�$EE������GLH�DXFK�LQ�*HVFKLHEHQ�GHV�8QWHUHQ�5RWHQ�2UWKRFHUHQNDONV�DQ]XWUHIIHQ�LVW��6HOEVW�GLH�
VFKDWWHQKDIWH�PHGLDQH�'HSUHVVLRQ�DP�*ODEHOOD-9RUGHUUDQG� ILQGHW�EHL� HLQLJHQ�5D\PRQGDVSLV-
$UWHQ��X�D��5��VFLWXOD��5��LQVLJQLV��1එඍඔඛඍඖ�������HLQH�(QWVSUHFKXQJ��'HU�ZHLWHUH�9HUJOHLFK�DEHU�
]HLJW��GDVV�GHU�9RUGHUUDQGVDXP��GLH�)HVWZDQJHQ��GLH�3DOSHEUDOOREHQ�XQG�GHU�+LQWHUUDQG�GHV�
YRUOLHJHQGHQ�&UDQLGLXPV�DQGHUV�DXVJHELOGHW�VLQG��=ZDU�JLEW�HV�DXFK�XQWHU�GHQ�5D\PRQGDVSLV-
9HUWUHWHUQ� &UDQLGLHQ� PLW� HLQHP� ZHLWHQ� �VDJ��� 9RUGHUUDQGVDXP� �]�%�� 5D\PRQGDVSLV�
�5D\PRQGDVSLV"�� VS��$��1එඍඔඛඍඖ������������)LJ������$-&��5D\PRQGDVSLV�DQJHOLQL� �%එඔඔඑඖඏඛ��
�������:ඐඑගගඑඖඏග඗ඖ������������7DI��������-�����'RFK�VLQG�GLH�YRUGHUHQ�)HVWZDQJHQ�GRUW�GHXW�
OLFK�EUHLWHU��WU���XQG�GLH�NOHLQHUHQ�3DOSHEUDOOREHQ��VRZHLW�HUKDOWHQ��DQGHUV�SRVLWLRQLHUW��$XFK�&UD�
QLGLHQ� IU�KHU� 6W\JLQD-$UWHQ� �6W\JLQD� VS�� $�� 1එඍඔඛඍඖ� ������ ����� $EE�� ���(�� 6W\JLQD� SODXWLQL�
�6උඐඕඑඌග��������VHW]HQ�VLFK�GXUFK�HLQ�lKQOLFKHV�0HUNPDOVJHI�JH�YRP�YRUOLHJHQGHQ�)XQGVW�FN�
DE�� 
�7UDQVYHUVDO�VFKPDOHUH�)HVWZDQJHQ�EHVLW]HQ�&UDQLGLHQ�YRQ�3KLOOLSVLQHOOD��HLQHU�*DWWXQJ��GLH�LQ�
V\VWHPDWLVFKHU�+LQVLFKW�VW\JLQLGHQ�7ULORELWHQ�QDKH�VWHKW� �%කඝග඗ඖ������������/ඉඖඍ�ຽ�7ඐ඗ඕඉඛ�
���������I���� ,Q�HLQLJHQ�0HUNPDOHQ�lKQHOW�GDV�KLHU�YRUJHVWHOOWH�&UDQLGLXP�JXW�HUKDOWHQHQ�3KLO�
OLSVLQHOOD-&UDQLGLHQ� DXV� GHP� 8QWHUHQ� XQG� 2EHUHQ� &KDVPRSV-.DON� �6DQGELXP�� 1RUZHJHQV�
�%කඝග඗ඖ��������6R� ODVVHQ�VLFK�DXFK�DQ�GHU�KLQWHUHQ�*ODEHOOD�YRQ�3��SUHFODUD�%කඝග඗ඖ�������
XQG�HEHQVR�DQ�3KLOOLSVLQHOOD-&UDQLGLHQ�DXV�*HVFKLHEHQ�GHU�8KDNX-6WXIH��REHUHV�'DUULZLOLXP�� 
�6උඐ඾ඖඑඖඏ�������$EE������3DDU�*ODEHOOD-)XUFKHQ�IHVWVWHOOHQ�� 
 
 

�� 

------------------------------------------------------------------------------------------------------------------------------------------- 
$EELOGXQJVHUOlXWHUXQJ��6������ 
$EE���D-F�6W\JLQLGDH"�JHQ��HW�VSHF��LQGHW���&UDQLGLXP�6J6�������JHZHL�W��/lQJH������PP�� 
�D�'RUVDODQVLFKW���E�6HLWHQDQVLFKW�YRQ�VFKUlJ�REHQ���F�'RUVDODQVLFKW��EHL�DQGHUHU�%HOHXFKWXQJ�GLH� 
*ODEHOOD-)XUFKHQ�GHXWOLFKHU�]HLJHQG� 
8QWHUHU�5RWHU�2UWKRFHUHQNDON��9RONKRY-6WXIH��'DSLQJLXP�–�EDVDOHV�'DUULZLOLXP���)XQGRUW��/DHUKHLGH� 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 



�� 

 

�'HU�)URQWDOEHUHLFK�GHU�VLFK�QDFK�YRUQH�KLQ�HUZHLWHUQGHQ�*ODEHOOD�]HLJW�DQ�QRUZHJLVFKHP�3KLO�
OLSVLQHOOD-0DWHULDO�PHGLDQ���E]Z����NOHLQH�0XVNHODQVDW]VWHOOHQ��ÃIURQWDO�JODEHOODU�VFDUVµ��%කඝග඗ඖ�
�����������7DI�������)LJ������GLH�P|JOLFKHUZHLVH�GHP� UXQGOLFKHQ�0DO�DP�(QGH�GHU�PHGLDQHQ�
'HSUHVVLRQ� LP�)URQWDOEHUHLFK�GHV�YRUOLHJHQGHQ�&UDQLGLXPV�HQWVSUHFKHQ��'LH�YRQ���*U�EFKHQ�
XPJHEHQH� IODFKH�� PHGLDQH� $XIZ|OEXQJ� DXI� GHP� 2FFLSLWDOULQJ� GHV� *HVFKLHEH-)XQGVW�FNV�
�ÃPHGLDQ�RFFLSLWDO�RUJDQµ�VHQVX�:ඐඑගගඑඖඏග඗ඖ������������OlVVW�VLFK�-�OHLFKW�PRGLIL]LHUW�-�DXFK�DQ��
3KLOOLSVLQHOOD-&UDQLGLHQ�1RUZHJHQV�QDFKZHLVHQï��%කඝග඗ඖ������������ 
�,QVJHVDPW�DEHU�XQWHUVFKHLGHW�VLFK�GDV�KLHU�YRUJHVWHOOWH�&UDQLGLXP�YRQ� MHQHQ�lOWHUHU�3KLOOLSVL�
QHOOD-$UWHQ�GXUFK�GLH�VFKZlFKHUH� �VDJ��XQG� WU���*ODEHOOD-:|OEXQJ��GHQ�SURSRUWLRQDO�NOHLQHUHQ��
ZHQLJHU� VWDUN� JHUXQGHWHQ� )URQWDOEHUHLFK� PLW� GHXWOLFKHU� DEJHVHW]WHP� 9RUGHUUDQGVDXP�� GLH�
JU|�HUHQ�3DOSHEUDOOREHQ�XQG�GHQ�DQGHUV�DXVJHELOGHWHQ�+LQWHUUDQG� 
 
�=ZHL�0HUNPDOH� GHV� YRUOLHJHQGHQ�)XQGVW�FNV� VLQG� VRZRKO� I�U� VW\JLQLGH� DOV� DXFK� I�U�SKLOOLSVL�
QHOOLGH�&UDQLGLHQ�XQJHZ|KQOLFK��GLH�JUR�HQ��ZHLW�KLQWHQ�SRVLWLRQLHUWHQ�3DOSHEUDOOREHQ�XQG�GHU�
NXU]H� �H[VDJ���� VWlUNHU� QDFK� DX�HQ� ]LHKHQGH� +LQWHUUDQG�� %HLGH� VLQG� LQ� lKQOLFKHU� $XVELOGXQJ�
DEHU�DQ�&UDQLGLHQ�YRQ�$JHULQD�HUUDWLFD�7ඒඍකඖඞඑඓ�������SUlVHQW��HLQHP�NOHLQZ�FKVLJHQ�7ULOR- 
ELWHQ�DXV�GHU�)DPLOLH�GHU�/HLRVWHJLLGDH��GHVVHQ�3DQ]HUWHLOH�LQ�*HVFKLHEHQ�GHV�8QWHUHQ�5RWHQ� 
2UWKRFHUHQNDONV�QLFKW�VHOWHQ�VLQG� �6උඐ඾ඖඑඖඏ�������� ,Q�GHQ�DQGHUHQ�PRUSKRORJLVFKHQ�'HWDLOV�
�X�D��*ODEHOOD-8PULVV�XQG�-:|OEXQJ��9RUGHUUDQGVDXP��*ODEHOOD-)XUFKHQ��]HLJW�$JHULQD�HUUDWLFD�
MHGRFK�GHXWOLFKH�8QWHUVFKLHGH�]XP�YRUVWHKHQG�EHVFKULHEHQHQ�&UDQLGLXP�� 
�'LH�V\VWHPDWLVFKH�6WHOOXQJ�GHV�KLHU�YRUJHVWHOOWHQ�VW\JLQLGHQ"�&UDQLGLXPV�PXVV�]XQlFKVW�RIIHQ�
EOHLEHQ��:HLWHUHV��DXVVDJHNUlIWLJHV�0DWHULDO�-�YLHOOHLFKW�DXFK�DXV�*HVFKLHEHQ�-�EOHLEW�DE]XZDUW�
HQ� 
 
 
'DQN��)�U�ZHLWHUI�KUHQGH�'LVNXVVLRQHQ�XQG�ZLFKWLJH�+LQZHLVH�]XU�V\VWHPDWLVFKHQ�=XRUGQXQJ�
GHU�)XQGVW�FNH�GDQNH�LFK�'U��5�$��)඗කගඍඡ��/RQGRQ��XQG�+�+��.කඝඍඏඍක��%HUOLQ��'U��6��6උඐඝඔග�
ඓඉ�� %HUOLQ�� IHUWLJWH� GDQNHQVZHUWHUZHLVH� GLH� )RWRV� DQ�� 'U�� )�� 5ඝඌ඗ඔ඘ඐ�� :DQNHQGRUI�� KDOI�����
IUHXQGOLFKHUZHLVH� EHL� GHU� /LWHUDWXUEHVFKDIIXQJ�� +HUUQ� 5�� 6උඐ඾ඖඑඖඏ�� .|OQ�� YHUGDQNH� LFK� GLH�
GUXFNUHLIH�*HVWDOWXQJ�GHU�$EELOGXQJHQ� 
 
 

/LWHUDWXU� 
 

%කඝග඗ඖ�'/������7KH�WULORELWH�JHQXV�3KLOOLSVLQHOOD�IURP�WKH�2UGRYLFLDQ�RI�6FDQGLQDYLD�DQG�*UHDW�%ULWDLQ��
–�3DODHRQWRORJ\������������-�����7DI�����-�������$EE���/RQGRQ� 

%කඝග඗ඖ� '/� 	� +ඉක඘ඍක�'$7� ����� %UDFKLRSRGV� DQG� WULORELWHV� RI� WKH� HDUO\� 2UGRYLFLDQ� VHUSHQWLQH�2WWD�
&RQJORPHUDWH��VRXWK�FHQWUDO�1RUZD\��–�1RUVN�*HRORJLVN�7LGVVNULIW��������-�������$EE�����7DI���2VOR� 

'ඍඉඖ�:7������2UGRYLFLDQ�WULORELWHV�IURP�WKH�.HHOH�5DQJH��QRUWKZHVWHUQ�<XNRQ�7HUULWRU\��–�%XOOHWLQ�RI�
WKH�*HRORJLFDO�6XUYH\�RI�&DQDGD�������-����7DI���-���2WWDZD� 

)඗කගඍඡ�5$������7KH�2UGRYLFLDQ�7ULORELWHV�RI�6SLWVEHUJHQ�� ,,,��5HPDLQLQJ�WULORELWHV�RI� WKH�9DOKDOOIRQQD�
)RUPDWLRQ��–�1RUVN�3RODULQVWLWXWW��6NULIWHU�1U��������-�������$EE������7DI���2VOR� 

+ඉඖඛඍඖ� 7� ����� 7ULORELWHV� RI� WKH� 0LGGOH� 2UGRYLFLDQ� (OQHV� )RUPDWLRQ� RI� WKH� 2VOR� 5HJLRQ�� 1RUZD\�� –���
)RVVLOV�DQG�6WUDWD������-��������$EE������7DI���2VOR� 

.ඍඔඔඍක� *� ����� 1HXH� (UJHEQLVVH� GHU� 4XDUWlUJHRORJLH� :HVWIDOHQV� ;,�� 'LH� 'HXWXQJ� GHV� .LHV-
VDQGU�FNHQV�LQ�/DHU-+HLGH�XQG�/DHU-+|KH��%H]��2VQDEU�FN��DOV�.DPH��–�1HXHV�-DKUEXFK�I�U�*HROR�
JLH�XQG�3DOlRQWRORJLH��0RQDWVKHIWH����������������-�������$EE���6WXWWJDUW� 

.කඝඍඏඍක�++������'LH�QHXH�RUGRYL]LVFKH�7ULORELWHQJDWWXQJ�$WUDFWRF\EHORLGHV�PLW�]ZHL�QHXHQ�$UWHQ�DXV�
EDOWRVNDQGLVFKHQ�*HVFKLHEHQ��–�$UFKLY�I�U�*HVFKLHEHNXQGH��� ����������-�������$EE�����7DI���+DP�
EXUJ� 

.කඝඍඏඍක�++������$WUDFWRF\EHORLGHV�� HLQH�NOHLQZ�FKVLJH�7ULORELWHQJDWWXQJ�DXV�EDOWRVNDQGLVFKHQ�*H-
VFKLHEHQ�XQG� LKUHP�$QVWHKHQGHQ��–�0LWWHLOXQJHQ�GHV�0XVHXPV� I�U�1DWXUNXQGH�%HUOLQ��*HRZLVVHQ�
VFKDIWOLFKH�5HLKH���������������-�������$EE�����7DI���%HUOLQ� 

�� 

 
------------------------------------------------------------------------------------------------------------------------------------------- 
ï$Q�HLQLJHQ�VNDQGLQDYLVFKHQ�5D\PRQGDVSLV-9HUWUHWHUQ�LVW�GLHVHV�0HUNPDO�HEHQIDOOV�]X�EHREDFKWHQ��X�D��
1එඍඔඛඍඖ�������$EE�����'�� 



�� 

 

.කඝඍඏඍක�++������'LH�7ULORELWHQJDWWXQJHQ�&\EHOH�XQG�&\EHOOHOD�DXV�EDOWRVNDQGLVFKHQ�*HVFKLHEHQ�XQG�
LKUHP�$QVWHKHQGHQ�VRZLH�HLQ�1DFKWUDJ�]X�$WUDFWRS\JH��–�$UFKLY�I�U�*HVFKLHEHNXQGH����������-������
$EE�����7DI���+DPEXUJ� 

.කඝඍඏඍක�++������'LH�7ULORELWHQJDWWXQJ�$WUDFWRS\JH��2UGRYL]LXP��DXV�EDOWRVNDQGLVFKHQ�*HVFKLHEHQ��-�
$UFKLY�I�U�*HVFKLHEHNXQGH����������>6උඐඉඔඔකඍඝගඍක-)HVWVFKULIW@�����-�������7DI���*UHLIVZDOG� 

/ඉඖඍ�3'�	�7ඐ඗ඕඉඛ�$7������$�UHYLHZ�RI�WKH�WULORELWH�VXERUGHU�6FXWHOOXLQD��–�6SHFLDO�3DSHUV�LQ�3DODHRQ�
WRORJ\��������-�������$EE���/RQGRQ� 

1එඍඔඛඍඖ� $7� ����� 7ULORELWH� V\VWHPDWLFV�� ELRVWUDWLJUDSK\� DQG� SDODHRHFRORJ\� RI� WKH� /RZHU� 2UGRYLFLDQ�
.RPVWDG�/LPHVWRQH�DQG�+XN�)RUPDWLRQV��VRXWKHUQ�6FDQGLQDYLD��–�)RVVLOV�DQG�6WUDWD������-���������
$EE���2VOR� 

2ඟඍඖ� $:� 	� 7කඑ඘඘� 53� ����� 7ZR� F\EHOLQH� WULORELWHV� IURP� WKH� 2UGRYLFLDQ� RI� 6ZHGHQ�� –� *HRORJLVND�
)|UHQLQJHQV�L�6WRFNKROP�)|UKDQGOLQJDU�������������-�������$EE���6WRFNKROP� 

3ථකඖඉඛගඍ�+������7KH�HDUOLHVW�(QFULQXULG�WULORELWHV�IURP�WKH�(DVW�%DOWLF�DQG�WKHLU�WD[RQRPLF� LQWHUHVW��–�
3DODHRQWRORJ\������������-�������$EE���/RQGRQ� 

3඗඘඘�$�������2UGRYLFLDQ�*HVFKLHEHV�LQ�/RZHU�6D[RQ\�–�WKHLU�SRWHQWLDO�IRU� WULORELWH�UHVHDUFK��–� LQ��(ඊ�
ඊඍඛගඉඌ�-25��:එඋඓඛගක඾ඕ�/0�	�+඾ඏඛගක඾ඕ�$(6��+UVJ�����:2*2*2%��������WK�PHHWLQJ�RI�WKH�:RUN�
LQJ�*URXS�RQ�2UGRYLFLDQ�*HRORJ\�RI�%DOWRVFDQGLD��)LHOG�JXLGH�DQG�$EVWUDFWV��6YHULJHV�*HRORJLVND�
8QGHUV|NQLQJ��5DSSRUWHU�RFK�PHGGHODQGHQ���������-�����6WRFNKROP� 

3඗඘඘� $� 	� 6උඐ඾ඖඑඖඏ� +� ����� 6WHQREOHSKDUXP� JODFLYLDWRU� Q�� VS��� HLQ� QHXHU� 7ULORELW� DXV� PLWWHORUGR�
YL]LVFKHQ�*HVFKLHEHQ�6�G-1LHGHUVDFKVHQV��–�$UFKLY�I�U�*HVFKLHEHNXQGH�����-���>)HVWVFKULIW�*��/ෂග�
ගඑඏ@�����-�������7DI�����$EE���+DPEXUJ���*UHLIVZDOG� 

6උඐඕඑඌග� )� ����� 5HYLVLRQ� GHU� RVWEDOWLVFKHQ� VLOXULVFKHQ� 7ULORELWHQ�� $EW�� 9��� $VDSKLGHQ�� /LHIHUXQJ� ,,,�����
(QWKDOWHQG�GLH�*DWWXQJHQ�3W\FKRS\JH��3VHXGDVDSKXV��%DVLOLFXV�XQG�3W\FKRS\JH�VHQVX�VWU����2J\JLD�
XQG�1LOHXV�� –� 0pPRLUHV� GH� O¶$FDGHPLH� ,PSpULDOH� GHV� 6FLHQFHV� GH� 6W�-3HWHUVERXUJ�� 9,,,H�6pULH�� ���
���������6�����$EE�����7DI���6W��3HWHUVEXUJ� 

6උඐ඾ඖඑඖඏ� +� ����� (LQLJH� )XQGH� YRQ� 3KLOOLSVLQHOOD� �7ULORELWD�� DXV� PLWWHORUGRYL]LVFKHQ� *HVFKLHEHQ�� –�����
*HVFKLHEHNXQGH�DNWXHOO�����������-������$EE�����7DI���+DPEXUJ� 

6උඐ඾ඖඑඖඏ� +� ����� (LQLJH� )XQGH� YRQ� $JHULQD� �7ULORELWD�� DXV� XQWHURUGRYL]LVFKHQ� *HVFKLHEHQ�� –������������
*HVFKLHEHNXQGH�DNWXHOO������������-�������$EE�����7DI���+DPEXUJ� 

6උඐ඾ඖඑඖඏ�+������=ZHL�EHPHUNHQVZHUWH�)XQGH�YRQ�3DQGHULD� �7ULORELWD��DXV�*HVFKLHEHQ�GHV�2EHUHQ�
5RWHQ�2UWKRFHUHQNDONHV��0LWWOHUHV�2UGRYL]LXP���–�*HVFKLHEHNXQGH�DNWXHOO����������-������$EE���+DP�
EXUJ���*UHLIVZDOG�� 

7ඒඍකඖඞඑඓ�7(������2Q�WKH�(DUO\�2UGRYLFLDQ�RI�6ZHGHQ��6WUDWLJUDSK\�DQG�)DXQD��–�%XOOHWLQ�RI�WKH�*HR�
ORJLFDO�,QVWLWXWLRQV�RI�8SSVDOD������-��������$EE������7DI���8SSVDOD� 

7ඒඍකඖඞඑඓ�7(�ຽ�-඗ඐඉඖඛඛ඗ඖ�-9������'HVFULSWLRQ�RI�WKH�XSSHU�SRUWLRQ�RI�WKH�GULOO-FRUH�IURP�)LQQJUXQGHW�LQ�
WKH�6RXWK�%RWKQLDQ�%D\��-�%XOOHWLQ�RI�WKH�*HRORJLFDO�,QVWLWXWLRQV�RI�WKH�8QLYHUVLW\�RI�8SSVDOD��1�6�����
���-�����$EE���-����8SSVDOD� 

:ඉඖඌදඛ�%7*������7KH�0LGGOH�2UGRYLFLDQ�RI� WKH�2VOR�5HJLRQ��1RUZD\������7ULORELWHV� IURP�WKH� ORZHU�
PRVW�SDUW�RI�WKH�2J\JLRFDULV�6HULHV��–�1RUVN�*HRORJLVN�7LGVVNULIW��������-�������$EE������7DI��� 

�����2VOR� 
:ඐඑගගඑඖඏග඗ඖ�+%������7ULORELWHV� RI� WKH�2UGRYLFLDQ�7DEOH�+HDG�)RUPDWLRQ��:HVWHUQ�1HZIRXQGODQG��–�

%XOOHWLQ�RI�WKH�0XVHXP�RI�&RPSDUDWLYH�=RRORJ\��+DUYDUG�8QLYHUVLW\����� ��������-�������$EE������7DI���
&DPEULGJH��0DVV����86$�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

�� 



�� 

 

(LQODGXQJ�]XU�0LWJOLHGHUYHUVDPPOXQJ�LP�5DKPHQ�GHU�����-DKUHVWDJXQJ�GHU�*HVHOOVFKDIW�
I�U�*HVFKLHEHNXQGH�H�9��DP������������LQ�5DEHQ-6WHLQIHOG���0HFNOHQEXUJ-9RUSRPPHUQ��

LP�*HPHLQGHKDXV�5DEHQ-6WHLQIHOG�� 
%HJLQQ��FD��������8KU 

 
 
/LHEH�0LWJOLHGHU�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH� 
 
VHLW�QXQPHKU����-DKUHQ�ZLUG�XQVHUH�*HVHOOVFKDIW�YRQ�HQJDJLHUWHQ�0LWJOLHGHUQ��XQWHU�$QGHUHP�
GXUFK� HLIULJH� 9RUVWDQGVDUEHLW�� RUJDQLVLHUW� XQG� JHVWDOWHW�� =XP� (QGH� GHU� GLHVMlKULJHQ�
Ä$PWVSHULRGH³�ZHUGHQ�VLFK�HLQLJH�ÄODQJJHGLHQWH³�9RUVWDQGPLWJOLHGHU�QLFKW�HUQHXW�]XU�:DKO�VWHO�
OHQ�� WHLOV�DXV�$OWHUVJU�QGHQ�� WHLOV�DXFK��XP�YHUVWlUNW�QHXHQ�*HVLFKWHUQ�GLH�0|JOLFKNHLW�]X�JH�
EHQ��XQVHUH�*HVFKLHEHJHVHOOVFKDIW�GXUFK�GLH�NRPPHQGHQ�-DKUH�]X�VWHXHUQ�� 
:LU�ELWWHQ�6LH�GDKHU�]X��EHUOHJHQ��RE�6LH�HV�VLFK�QLFKW�YRUVWHOOHQ�N|QQHQ��XQVHUH�*I*�GXUFK�,K�
UH�0LWDUEHLW� LP�9RUVWDQG�]X�XQWHUVW�W]HQ��)DOOV�6LH�,QWHUHVVH�DQ�GHU�9RUVWDQGVDUEHLW�RGHU�)UD�
JHQ�KLHU]X�KDEHQ��N|QQHQ�6LH�XQV�JHUQH�NRQWDNWLHUHQ� 
)�U�,QIRUPDWLRQHQ�UXQG�XP�GLH�7DJXQJ�ZHUGHQ�ZLU�UHFKW]HLWLJ��EHU�GDV����XQG����=LUNXODU�DXI�XQ�
VHUHU�+RPHSDJH�KWWS���ZZZ�JHVFKLHEHNXQGH�GH��LQIRUPLHUHQ��6ROOWHQ�6LH�VFKRQ�YRUDE�,QIRUPDWL�
RQHQ� ]X� $QUHLVHP|JOLFKNHLWHQ� EHQ|WLJHQ�� ZHQGHQ� 6LH� VLFK� ELWWH� DQ� +HUUQ� .ULHQNH� LQ� 5DEHQ-
6WHLQIHOG��7HO���������������(-0DLO��GLHWHUBNULHQNH#ZHE�GH��� 
 
0LW�EHVWHQ�*U��HQ�L�$��GHV�9RUVWDQGHV 
'U��-RKDQQHV�.DOEH 
 
7DJHVRUGQXQJ� 
 
723������(U|IIQXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ������ 
 
723������*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�����0LWJOLHGHUYHUVDPPOXQJ������LQ 
���������������%LWWHUIHOG��DEJHGUXFNW�LQ�*HVFKLHEHNXQGH�DNWXHOO�����������-��� 
 
723������5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV 
 
723������%HULFKW�GHU�.DVVHQSU�IHU 
 
723������(QWODVWXQJ�GHV�9RUVWDQGHV 
 
723������1HXZDKO�GHV�9RUVWDQGHV 
 
723������:DKO�HLQHV�.DVVHQSU�IHUV 
 
723������:HLWHUH�YRP�9RUVWDQG�RGHU�0LWJOLHGHUQ�HLQJHEUDFKWH�723H 
 
723������9HUVFKLHGHQHV 
 
723�����)HVWOHJXQJ�GHU�-DKUHVWDJXQJ����� 
 
 
 
5DEHQ�6WHLQIHOG�LVW�UHODWLY�YHUNHKUVJ�QVWLJ�JHOHJHQ��%HL�$QUHLVH��EHU�GLH�$����NDQQ�DP�.UHX]�
:LVPDU�DXI�GLH�$����DEJHERJHQ�ZHUGHQ��GLH�DQ�GHU�$XVIDKUW�6FKZHULQ�2VW�YHUODVVHQ�ZLUG�� 
hEHU�GLH�/DQGHVVWUD�H�����ZLUG�GLH�6WUD�H�&KDUORWWHQEXUJ�/HH]HQHU�6WUDVVH�HUUHLFKW���EHU�GLH�
PDQ�5DEHQ�6WHLQIHOG�HUUHLFKW� 
,P�2UW� VWHKHQ�+RWHOV�]XU�9HUI�JXQJ�� ]�%��+RWHO�5DEHQVWHLQ� �5HVLGHQ]�3DUN��-���RGHU�)HULHQ�
ZRKQXQJHQ�DP�6FKZHULQHU�6HH��.DVWDQLHQDOOHH������ 
 

�� 



�� 

 

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

 
%DOWLVFKH�)HXHUVWHLQNQROOHQ�LP�%HUHLFK�GHU�)HXHUVWHLQOLQLH 
LP�2GHU-7HLO�GHU�0lKULVFKHQ�3IRUWH��7VFKHFKLVFKH�5HSXEOLN� 

 
7KH�ILQGLQJ�RI�%DOWLF�IOLQWV�RQ�WKH�IOLQW�OLQH�LQ� 

WKH�&]HFK�5HSXEOLF��0RUDYLDQ�*DWH� 
 
$OHã�8KOtĜ
 
 
$EVWUDFW��7KH�ILQGLQJ�RI�%DOWLF�IOLQWV�RQ�WKH�PDUJLQ�RI�WKH�6FDQGLQDYLDQ�JODFLDWLRQ��WKH�IOLQW�OLQH�–�
GLH�)HXHUVWHLQOLQLH��LQ�WKH�2GHU�SDUW�RI�WKH�0RUDYLDQ�*DWH�DUH�GHVFULEHG��� 
 
=XVDPPHQIDVVXQJ��%HVFKULHEHQ�ZHUGHQ�)XQGH�EDOWLVFKHU�)HXHUVWHLQNQROOHQ�LQ�GHQ�JOD]LDOHQ�
6HGLPHQWHQ�DQ�GHU�)HXHUVWHLQOLQLH�LP�2GHU-7HLO�GHU�0lKULVFKHQ�3IRUWH��� 
 
 
'HU� JU|ȕWH� 8PIDQJ� GHU� SOHLVWR]lQHQ� 9HUHLVXQJ� LP� *HELHW� YRQ� 2VWUDYD� �GWVFK��� 0lKULVFK-
2VWUDX��XQG�LP�2GHU-7HLO�GHU�0lKULVFKHQ�3IRUWH�ZXUGH�ZlKUHQG�GHU�6DDOH-.DOW]HLW�HUUHLFKW��$XI�
GHU� .DUWH� �$EE�� ��� GHU� 9HUEUHLWXQJ� GHU� 6HGLPHQWH� GHU� 6DDOH-9HUHLVXQJ� LVW� GLH� lXȕHUVWH�
9HUEUHLWXQJVJUHQ]H�GHU�QRUGLVFKHQ�,QODQGVYHUHLVXQJ�PLW�JU�QHU�)DUEH�EH]HLFKQHW��'LH�V�GOLFKH�
*UHQ]H� GHV� QRUGLVFKHQ� 9HUHLVXQJVJHELHWHV�� GLH� GLH� 6�GJUHQ]H� GHV� 9RUNRPPHQV� YRQ�
)OLQWJHVFKLHEHQ� GDUVWHOOW�� LVW� DOV� )HXHUVWHLQOLQLH� EHNDQQW�� 'LH� V�GOLFKVWH� *UHQ]H� GHU�
)HXHUVWHLQOLQLH� �EHUVFKUHLWHW� LP� 2GHU-7HLO� GHU� 0lKULVFKHQ� 3IRUWH� GLH� HXURSlLVFKH�
+DXSWZDVVHUVFKHLGH��DXI�GHU�.DUWH�PLW�EODXHQ�3XQNWHQ�PDUNLHUW�͘ 
�+LQWHU� GHU� )HXHUVWHLQOLQLH� ILQGHQ� VLFK� QXU� QRFK� VHOWHQ� *HVWHLQH� PLW� QRUGLVFKHP� 8UVSUXQJ��
0LWJHWHLOW�ZXUGHQ�LQ�GHU�9HUJDQJHQKHLW�DEHU�VHOWHQH�)XQGH�YRQ�VHKU�NOHLQHQ�)HXHUVWHLQJHU|OOHQ�
LQ� IOXYLDOHQ� 6HGLPHQWHQ� EHL� 5DGVODYLFH� �FD�� ��� NP� YRQ� GHU� )HXHUVWHLQOLQLH� HQWIHUQW� –� VLHKH�
0ඉඋ඗ඝඖ�HW�DO�������͘� 
�'LH� )HXHUVWHLQOLQLH� LVW� PDUNDQWHU� 6FKHLGHSXQNW� GHU� )OLQWEHVWUHXXQJ�� ZHLO� LQ� GHQ� JOD]LDOHQ�
$EODJHUXQJHQ�XQPLWWHOEDU�DQ�GHU�)HXHUVWHLQOLQLH�UHODWLY�JURȕH�)OLQWNQROOHQ�YRUNRPPHQ���� 
,P� -DKUH� ����� ZXUGHQ� LQ� GHU� 1lKH� GHU� 6WDGW� )XOQHN� �GWVFK��� )XOQHN�� LQ� HLQHU�
:DVVHUOHLWXQJEDXJUXEH� � LQ� HLQHU� 7LHIH� YRQ� FD͘� �� P� YLHOH� )HXHUVWHLQNQROOHQ� JHIXQGHQ�� 'HU�
)XQGRUW�LVW�DXI�GHU�.DUWH��$EE�����PLW�URWHU�)DUEH�PDUNLHUW�� 
�'HU�$XWRU�KDW� LP�-DKUH������YRQ�GHP�*HRJUDSKHQ�9ODGLPtU�.URXWLOtN�HLQLJH�)HXHUVWHLQH�YRQ�
GLHVHP�)XQG�EHNRPPHQ��(V�KDQGHOW�VLFK�XP�EDOWLVFKH�)HXHUVWHLQH�GHU�2EHUNUHLGH��'HU�JU|ȕWH�
ZLHJW� ���� NJ� �$EE�� �� $��� 'LH� )HXHUVWHLQH� KDEHQ� GLH� W\SLVFKH� GXQNHOJUDXH� )lUEXQJ� XQG� LKUH�
2EHUIOlFKH� LVW� WHLOZHLVH�PLW� GHU�ZHLȕOLFKHQ�5LQGH�EHGHFNW��'LH�)OLQWPDVVH�]HLJW� NHLQH�6SXUHQ�
GHU�9HUZLWWHUXQJ��,Q�GHU�5LQGH�HLQHV�)HXHUVWHLQHV��$EE����%��LVW�GHU����[���PP�JURȕH�5HVW�HLQHU�
6HUSXOLGHQU|KUH��"�&\FORVHUSXOD�JRUGLDOLV��HUKDOWHQ������ 
�'LUHNW�LP�%HUHLFK�GHU�)HXHUVWHLQOLQLH�DXV�GHQ�JOD]LDOHQ�6HGLPHQWHQ�DXVJHJUDEHQH�)HXHUVWHLQH�
VLQG�ZHVHQWOLFK�JU|ȕHU�XQG�LP�EHVVHUHQ�=XVWDQG��DOV�GLH�)HXHUVWHLQH��GLH�DXI�GHU�2EHUIOlFKH��]��
%�� LQ�HLQHP�)OXȕEHWW��DQ�DQGHUHQ�)XQGSXQNWHQ�LP�PlKULVFK-VFKOHVLVFKHQ͕�GXUFK�GLH�QRUGLVFKH�
,QODQGVYHUHLVXQJ�HUUHLFKWHQ�*HELHW�JHVDPPHOW�ZHUGHQ�N|QQHQ���� 
�6HLW� GHP�0LWWHOSDOlROLWKLNXP�� LP� -XQJSDOlROLWKLNXP��0HVROLWKLNXP��1HROLWKLNXP�ELV� ]XP�(QGH�
GHU�6WHLQ]HLW�LP�bQHROLWKLNXP�ZXUGH�LP�PlKULVFK-VFKOHVLVFKHQ�*HELHW�GHU�)HXHUVWHLQ�EHDUEHLWHW�
XQG�]XU�+HUVWHOOXQJ�GHU�:DIIHQ�XQG�:HUN]HXJHQ�EHQXW]W�� 
�,Q�GHQ����LQ�GHQ�-DKUHQ������–������XP�)XOQHN�XQG�XP�%tORYHF��GWVFK���:DJVWDGW��HQWGHFNWHQ�
SDOlROLWKLVFKHQ� 6LHGOXQJHQ� ZXUGHQ� LQVJHVDPW� � ���� 6WHLQHU]HXJQLVVH� JHIXQGHQ�� ZRYRQ� GLH�
�EHUZLHJHQGH�0HKU]DKO� DXV� EDOWLVFKHP� )HXHUVWHLQ� YHUIHUWLJW� ZRUGHQ� LVW� �'එඞඑ෱� 	� )U\þ� ������
������� 

-------------------------------------------------------------------------------------------------------------------------------------------------------- 

�$OHã�8KOtĜ��. +iMNX������ý5��������)UêGHN-0tVWHN��H-PDLO��8KOLU�$O#VH]QDP�F] 
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$EE�����$�)HXHUVWHLQ�
NQROOHQ�DXV�GHU�)HXHU�
VWHLQOLQLH� LQ� GHU� 1lKH�
YRQ�)XOQHN���7VFKHFKL�
VFKH�5HSXEOLN� 
%� 6HUSXOLGHQU|KUH� �"�
&\FORVHUSXOD�JRUGLDOLV��
LQ� GHU� 5LQGH� HLQHV�
)HXHUVWHLQJHVFKLHEHV��
�)RWRV��$��8KOtĜ������ 

$ 
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/LWHUDWXU 
 
0ඉඋ඗ඝඖ�-�HW�DO�������.YDUWpU�2VWUDYVND�D�0RUDYVNp�EUiQ\�–�����6������$EE������$QO���3UDKD�� 
'එඞඑ෱�-�ຽ�)කඡ෈�'������9ê]QDPQp�REMHY\�D�QiOH]\�SĜtERUVNêFK�DUFKHRORJĤ�Y�3RRGĜt�YH�IRWRJUDILtFK�–����

6������$EE���3ĜtERU� 
'එඞඑ෱�-������1iOH]\�VWĜHGRSDOHROLWLFNêFK�NDPHQQêFK�QiVWURMĤ�QD�PH]ROLWLFNêFK�D�SR]GQČ�SDOHROLWLFNêFK�

ORNDOLWiFK�]H�ãLUãtKR�RNROt�3ĜtERUD��.RSĜLYQLFH�D�âWUDPEHUNX�–����6������$EE���3ĜtERU�� 

$EE�� ���.DUWH�GHU�9HUEUHLWXQJ�GHU�6HGLPHQWH�GHU�6DDOH-9HUHLVXQJ�LP�*HELHW�YRQ�2VWUDYD�XQG�LP�2GHU-
7HLO� GHU� 0lKULVFKHQ� 3IRUWH�� hEHUQRPPHQ� DXV� GHU� 3XEOLNDWLRQ� .YDUWpU� 2VWUDYVND� D� 0RUDYVNp� EUiQ\�
�4XDUWlU�LP�*HELHW�YRQ�2VWUDYD�XQG�LQ�GHU�0lKULVFKHQ�3IRUWH���QDFK�0DFRXQ�HW�DO������͘ 
9RP� $XWRU� ZXUGHQ� GLH� lXȕHUVWH� 9HUEUHLWXQJVJUHQ]H� GHU� 9HUHLVXQJ� JU�Q�� GLH� 2GHU� EODX� XQG� GLH�
HXURSlLVFKH�+DXSWZDVVHUVFKHLGH�PLW�EODXHQ�3XQNWHQ�PDUNLHUW�� 
 
(UOlXWHUXQJHQ�]XU�.DUWH�� 
��–�*HVFKLHEHOHKPH�GHU�6DDOH-9HUHLVXQJ�� 
��–�JOD]LDOH�7RQH�GHU�6DDOH-9HUHLVXQJ�� 
��–�JOD]LDOH�6DQGH�GHU�6DDOH-9HUHLVXQJ�� 
��–�$XVVWULFKH�GHU�*HVWHLQH�GHV�)HOVXQWHUJUXQGV�� 
��–�5�FNHQOLQLH�GHU�:lOOH�GHU�6WDXFKPRUlQH�� 
��–�lXȕHUVWH�9HUEUHLWXQJVJUHQ]H�GHU�6DDOH-9HUHLVXQJ�� 

�� 



�� 

 

%HULFKW�YRP�*HVFKLHEHVDPPOHUWUHIIHQ�DP 
�����������������LQ�:DQNHQGRUI 

 
$P�����XQG������������IDQG�LQ�:DQNHQGRUI�LQ�6FKO�WHUV�*DVWKRI�XQWHU�GHU�EHZlKUWHQ�/HLWXQJ�
YRQ�'U��)UDQN�5XGROSK�GDV� WUDGLWLRQHOOH�*HVFKLHEHVDPPOHUWUHIIHQ��QXQPHKU�GHV�-DKUHV�������
VWDWW�� 
�'HU�6RQQDEHQG�ZDU�ZLH�LPPHU�GHU�$XVVWHOOXQJ�YRQ�QHXHQ�)XQGHQ��GHU�)DFKVLPSHOHL�XQG�GHQ�
9RUWUlJHQ�JHZLGPHW�� 
(V�ZDU�HLQH�EHDFKWOLFKH�7HLOQHKPHU]DKO�YRQ����3HUVRQHQ�]X�YHU]HLFKQHQ��ZREHL�DXFK�,QWHUHV�
VHQWHQ�DXV�(UODQJHQ��)UDQNIXUW�D�0��XQG�]ZHL�6DPPOHU�DXV�GHQ�1LHGHUODQGHQ�EHJU��W�ZHUGHQ�
NRQQWHQ� 
�=X�GHQ�OHW]WHUHQ�JHK|UWH�+HUU�+HUPDQ�$NHUPDQ�DXV�(QVFKHGH��GHU�VHLW�-DKU]HKQWHQ�LQWHQVLY�
$XIVFKO�VVH�LP�0�QVWHUOlQGHU�.LHVVDQG]XJ�EHVDPPHOW�XQG�GLH�)XQGH�PHLVWHUKDIW�SUlSDULHUW�� 
+HUU�$NHUPDQ�KDWWH�PHKUHUH�6FKDXNlVWHQ�PLW�)RVVLOLHQ�GHV�0�QVWHUOlQGHU�.LHVVDQG]XJHV�DXV�
VHLQHU�6DPPOXQJ�PLWJHEUDFKW��LQ�GHQHQ�EHHLQGUXFNHQGH�$PPRQLWHQ�DXV�*HVFKLHEHQ�GHV�-XUD��
IRVVLOH�3IODQ]HQUHVWH��HLQH�JUR�H��SUlSDULHUWH�6\ULQJRPRUSKD-6SUHLWH��VLOXULVFKH�.RUDOOHQ��RUGR�
YL]LVFKH�6FKZlPPH�HWF��]X�EHZXQGHUQ�ZDUHQ��'LH�4XDOLWlW�EHVRQGHUV�GHU�$PPRQLWHQ�ZDU�VR�
JXW��GDVV�VHLWHQV�HLQHU�%HWUDFKWHULQ�VRJDU�=ZHLIHO�JHlX�HUW�ZXUGHQ��GDVV�HV�VLFK�XP�*HVFKLH�
EHIXQGH�KDQGHOW��GHQQ�VFKOLH�OLFK�ILQGHW�PDQ�GD�MD�ÄPHLVW�QXU�VR�NDSXWWHV�=HXJV³« 
�$QVRQVWHQ� KDWWHQ� GLH� 7HLOQHKPHU� ]DKOUHLFKH� ZHLWHUH� *HVFKLHEH� XQG� $QVWHKHQGSUREHQ� DXV�
6NDQGLQDYLHQ�PLWJHEUDFKW��HV�IDQGHQ�VLFK�NULVWDOOLQH�*HVFKLHEH��HLQ�0HWDNRQJORPHUDW��6FKQH�
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$EE�� ��� $� %HPHUNHQVZHUW�JUR�HV�([HPSODU�
HLQHV�NUHLGH]HLWOLFKHQ�.DONVFKZDPPHV�3RUR-
VSKDHUD�VS��PLW�HLQHP�'XUFKPHVVHU�YRQ�FD����
FP�� %� )ORVVHQVWDFKHO� HLQHV� $FDQWKRGLHUV�
�2QFKXV� VS��� LQ� HLQHP� VWDUN� |OKDOWLJHQ� %H\�
ULFKLHQNDON�6LOXU��/lQJH�GHV�6WDFKHOV����PP��
FROO��*ULPPEHUJHU��1U������D�� 
&� *HEUDXFK� RGHU� 0LVVEUDXFK� YRQ� *HVFKLH�
EHQ"�'DV� LQ�GHQ� OHW]WHQ�-DKUHQ�HSLGHPLVFKH�
$XIWUHWHQ� YRQ� 6WHLQW�UPFKHQ� LQ� WRXULVWLVFK�
IUHTXHQWLHUWHQ� 5HJLRQHQ� PDFKW� RIIHQVLFKWOLFK�
DXFK� YRU� GHQ� 7RUHQ� PLWWHOVWlQGLVFKHU� ,Q-����
GXVWULHEHWULHEH� QLFKW�PHKU� +DOW�� +LHU� HLQ� EH�
VRQGHUV� JUR�HV� ([HPSODU� LP� .LHV-� XQG�
6FKRWWHUZHUN�.UHX]IHOG�EHL�0DOHQWH�� 

�� 

% 



�� 

 

,1+$/7���&217(176 
 

 
%කථඝඖඔඑඋඐ�0�����*HVFKLHEH�GHV�-DKUHV�������NULVWDOOLQ���3nVNDOODYLN-3RUSK\U««««�«««��� 
 
%ඉකගඐ඗ඔ඗ඕථඝඛ�:$�	�3඗඘඘�$ 
���������������������������*HVFKLHEH�GHV�-DKUHV�������VHGLPHQWlU���Ã%ORPPLJD�EODGHWµ� 
����������������������������%OXPHQVFKLFKW��DQ�GHU�%DVLV�GHV�2UWKRFHUHQNDONV��2UGRYL]LXP�«««�««��� 
 
���������������������������Ã%ORPPLJD�EODGHWµ�DW�WKH�EDVH�RI�WKH�2UWKRFHUDV�OLPHVWRQH��2UGRYLFLDQ�� 
 
6උඐ඾ඖඑඖඏ�+�������=ZHL�EHPHUNHQVZHUWH�&UDQLGLHQ�RUGRYL]LVFKHU�7ULORELWHQ�DXV� 
���������������������������*HVFKLHEHQ�GHV�8QWHUHQ�5RWHQ�2UWKRFHUHQNDONV««««««««««««��� 
 
������������������������������7ZR�UHPDUNDEOH�FUDQLGLD�RI�2UGRYLFLDQ�WULORELWHV�IURP�JODFLDO�HUUDWLFV�RI�WKH� 
������������������������������/RZHU�5HG�2UWKRFHUDWLWH�/LPHVWRQH 
 
8ඐඔබ෭�$��������������%DOWLVFKH�)HXHUVWHLQNQROOHQ�LP�%HUHLFK�GHU�)HXHUVWHLQOLQLH 
���������������������������LP�2GHU-7HLO�GHU�0lKULVFKHQ�3IRUWH��7VFKHFKLVFKH�5HSXEOLN���������������������������� 
 
���������������������������7KH�ILQGLQJ�RI�%DOWLF�IOLQWV�RQ�WKH�IOLQW�OLQH�LQ�ƚKH�&]HFK�5HSXEOLF��0RUDYLDQ�*DWH� 
 
*කඑඕඕඊඍකඏඍක�*�� 
���������������������������%HULFKW�YRP�*HVFKLHEHVDPPOHUWUHIIHQ�DP����������������� 
���������������������������LQ�:DQNHQGRUI«««««««««««««««««««««««««««��� 
 
0LWWHLOXQJHQ��%HVSUHFKXQJHQ��6RQVWLJHV««««««««««««���«««««««����������� 
 
 
------------------------------------------------------------------------------------------------------------------------------- 

 
,�P�S�U�H�V�V�X�P 

 
*(6&+,(%(.81'(� $.78(//� �*D��0LWWHLOXQJHQ� GHU� *HVHOOVFKDIW� I�U� *HVFKLHEHNXQGH��� HUVFKHLQW� YLHUPDO� SUR�
-DKU��MHZHLOV��QDFK�0|JOLFKNHLW��LQ�GHU�0LWWH�HLQHV�4XDUWDOV��LQ�HLQHU�$XIODJH�YRQ�����6W�FN��%H]XJVSUHLV�LVW�LP�0LW�
JOLHGVEHLWUDJ�HQWKDOWHQ���������,661�����-���� 
,1'(;('���$%675$&7('�LQ��*HR5HI��=RRORJLFDO�5HFRUG 
+(5$86*(%(5��*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9���+DPEXUJ 
9(5/$*��(LJHQYHUODJ�GHU�*I* 
5('$.7,21�� *XQWKHU� *ULPPEHUJHU�� $P� )HOGH� ���� ������ :DFNHURZ�� 7HO�� ������ ��������
JBJULPPEHUJHU#KRWPDLO�FRP��&R-5HGDNWHXU�:HUQHU�%DUWKRORPlXV��ZHUQHUEDUW#ZHE�GH 
%(,75b*(�I�U�*D��ELWWH�DQ�GLH�5HGDNWLRQ�VFKLFNHQ��'LH�5HGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�YRU��]XP�'UXFN�HLQJH�
UHLFKWH�$UEHLWHQ�HLQHP�RGHU�PHKUHUHQ�0LWJOLHGHUQ�GHV�ZLVVHQVFKDIWOLFKHQ�%HLUDWHV�RGHU�H[WHUQHQ�6SH]LDOLVWHQ�]XU�
%HJXWDFKWXQJ� YRU]XOHJHQ��6RQGHUGUXFNH�����YRQ�ZLVVHQVFKDIWOLFKHQ�%HLWUlJHQ�� ���YRQ�VRQVWLJHQ�%HLWUlJHQ��'LH�
$XWRUHQ�N|QQHQ�DX�HUGHP�GLH�JHZ�QVFKWH�=DKO�YRQ�+HIWHQ�]XP�6HOEVWNRVWHQSUHLV�EHL�GHU�5HGDNWLRQ�ELV�5HGDNWL�
RQVVFKOXVV�GHV�MHZHLOLJHQ�+HIWHV�EHVWHOOHQ��)�U�GHQ�VDFKOLFKHQ�,QKDOW�GHU�%HLWUlJH�VLQG�GLH�$XWRUHQ�YHUDQWZRUWOLFK�� 
0,7*/,('6%(,75b*(�����-�¼�SUR�-DKU��HUPl�LJW��6WXGHQWHQ�HWF�����-�¼��(KHSDUWQHU�����-�¼�� 
.2172��+\SR9HUHLQVEDQN��%/=�������������.WR�-�1U������������ 
��������������,%$1��'(����������������������������%,&��+<9('(00��� 
:,66(16&+$)7/,&+(5�%(,5$7��3URI��'U��0LFKDHO�$ඕඔඍක��.|OQ��6HGLPHQWlUJHVFKLHEH��3DOlRQWRORJLH���'U��-|UJ�
$ඖඛ඗කඏඍ��+RUVW�E��*UHLIVZDOG� �3DOlRQWRORJLH�� ,QVHNWHQ��8U-�XQG�)U�KJHVFKLFKWH���'U��5HQp�+඗ඎඎඕඉඖඖ��%RFKXP�
�SDOlR]RLVFKH�6SXUHQ��$PPRQRLGHHQ���'U��%M|UQ�.ක඾ඏඍක��+HOVLQNL��3DOlR]RLVFKH�5LIIH��/LWKRID]LHV�GHV�VNDQGLQD�
YLVFKHQ� 3DOlR]RLNXPV��� 3URI�� 'U�� 5HLQKDUG� /ඉඕ඘ඍ�� *UHLIVZDOG� �4XDUWlUJHRORJLH��� 3URI�� 'U�� .ODXV-'LHWHU�0ඍඡඍක��
%XUJZHGHO-2OGKRUVW� �.ULVWDOOLQH� *HVFKLHEH�� $QJHZDQGWH� *HVFKLHEHNXQGH�� 6HGLPHQWlUJHVFKLHEH��� 'U�� .DUVWHQ�
2ඊඛග��*UHLIVZDOG��.ULVWDOOLQH�*HVFKLHEH�XQG�DQVWHKHQGHV�.ULVWDOOLQ�6NDQGLQDYLHQV�� 
0$186.5,37(��'LH�5HGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�DXI�.�U]XQJ�XQG�GLH�%HDUEHLWXQJ�YRQ�%HLWUlJHQ�YRU��%HL�bQ�
GHUXQJHQ��GLH��EHU�GLH�.RUUHNWXU�YRQ�JUDPPDWLNDOLVFKHQ�RGHU�RUWKRJUDSKLVFKHQ�)HKOHUQ�KLQDXVJHKHQ��HUIROJW�HLQH�
,QIRUPDWLRQ� GHV� E]Z�� 5�FNVSUDFKH�PLW� GHP�$XWRU�� )�U� XQYHUODQJW� HLQJHVDQGWH�0DQXVNULSWH� ZLUG� NHLQH�*HZlKU�
�EHUQRPPHQ��GLH�$QQDKPH�EOHLEW�YRUEHKDOWHQ��'LH�YHU|IIHQWOLFKWHQ�%HLWUlJH�VLQG�XUKHEHUUHFKWOLFK�JHVFK�W]W��9HU�
YLHOIlOWLJXQJHQ�EHG�UIHQ�GHU�*HQHKPLJXQJ�GHV�9HUODJHV�� 
 
 

�� 


