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ï0DUF�7RUERKP��)LQRZVWU������'-������%HUOLQ��PDUF�WRUERKP#JP[�GH 
ðZHUQHUEDUW#ZHE�GH 
 
------------------------------------------------------------------------------------------------------------------------------------------- 
7LWHOELOG��6�������'XUFK�QDW�UOLFKH�9RUJlQJH�JHVSDOWHQHV�NULVWDOOLQHV�*UR�JHVFKLHEH�DP�6WUDQG�YRQ����
*ORZH�5�JHQ��,P�+LQWHUJUXQG�*HVFKLHEHPHUJHO�DXI�.UHLGHVFKLFKWHQ��$XIQDKPH�YRQ���������� 

*HVFKLHEHNXQGH�DNWXHOO������������-�������$EE������������������������������������������+DPEXUJ�*UHLIVZDOG��0DL����� 
,661�����-����� 

 
 
)XQGH�PRQRPLNWHU�.RQJORPHUDW-*HVFKLHEH�DXV�GHU�.LHVJUXEH�)UHVGRUIHU�

+HLGH�EHL�3RWVGDP� 
 
0RQRPLFWLF�FRQJORPHUDWH�HUUDWLFV�IURP�JUDYHO�SLW�)UHVGRUIHU�+HLGH�QHDU�3RWVGDP�VRXWK�

RI�%HUOLQ� 
 
0DUF�7කඊඐඕï�	�:HUQHU�$��%ඉකගඐඔඕථඝඛð 
 
$EVWUDFW�� )RXU� PRQRPLFWLF� HUUDWLF� FRQJORPHUDWHV� IURP� WKH� JUDYHO� SLW� )UHVGRUIHU� +HLGH� QHDU�
3RWVGDP�VRXWK�RI�%HUOLQ�DUH�GHVFULEHG�DQG�DVVLJQHG�WR�WKH�.nJHU¡G�)RUPDWLRQ��5LVHE N�0HP�
EHU��8SSHU�7ULDV��RI�WKH�LVOH�RI�%RUQKROP�LQ�WKH�ZHVWHUQ�%DOWLF�6HD��7KLV�DUWLFOH�RXWOLQHV�GLIILFXO�
WLHV�ZLWK�GHWHUPLQDWLRQ�RI�WKHVH�FRQJORPHUDWHV�ZKLFK�SRVVLEO\�RFFXU�LQ�VLPLOLDU�IDFLHV�RI�'HYRQL�
DQ�DJH�� 
 
.H\ZRUGV�� JODFLDO� HUUDWLF�� FRQJORPHUDWH�� PRQRPLFW�� PDUO�� 7ULDV�� %RUQKROP�� .nJHU¡G� )RU�
PDWLRQ��5LVHE N�0HPEHU��&DOLFKH��'HYRQLDQ�� 
 
=XVDPPHQIDVVXQJ�� 9LHU� PRQRPLNWH�� IRVVLOIUHLH� .RQJORPHUDW-*HVFKLHEH� DXV� GHU� .LHVJUXEH�
)UHVGRUIHU� +HLGH� V�GOLFK� 3RWVGDP� LQ� %UDQGHQEXUJ�� ZHUGHQ� EHVFKULHEHQ� XQG� GHU� .nJHU¡G-
)RUPDWLRQ��5LVHE N-0HPEHU��2�-7ULDV��YRQ�%RUQKROP�]XJHRUGQHW��'LH�$UEHLW�VNL]]LHUW�3UREOH�
PH�GHU�%HVWLPPXQJ�VROFKHU�IRVVLOIUHLHQ�.RQJORPHUDWH��GLH�LQ�lKQOLFKHU�)D]LHV�DXV�GHP�'HYRQ�
]X�HUZDUWHQ�VLQG�� 
 
6FKO�VVHOZ|UWHU��*HVFKLHEH��.RQJORPHUDW��PRQRPLNW��0HUJHOVWHLQ��7ULDV��%RUQKROP��.nJHU¡G-
)RUPDWLRQ��5LVHE N-0HPEHU��&DOLFKH��'HYRQ��7.���%O�������3RWVGDP-6�G� 
 
 

(LQOHLWXQJ 
 
=X�GHQ�JHVFKLHEHNXQGOLFK�SUREOHPDWLVFKVWHQ�*HVWHLQHQ�JHK|UHQ�.RQJORPHUDWH��,Q�SKDQHUR]RL�
VFKHQ�.RQJORPHUDWHQ�NDQQ�PLW�)RVVLOLHQ�JHUHFKQHW�ZHUGHQ��'LHV� LVW�ZHJHQ�GHU�JUREN|UQLJHQ�
$XVELOGXQJ�DEHU�NDXP�GHU�)DOO��.RQJORPHUDWH�GLHVHU�=HLW�VLQG�DOV�QRUGLVFKH�0XWWHUJHVWHLQH�OH�
GLJOLFK�DE�'HYRQ�EHNDQQW��%HVRQGHUV�'HYRQ�XQG�5KlWROLDV�NRPPHQ� LQ�)UDJH��ZHQQ�HLQ�*H�
VWHLQ�$Q]HLFKHQ�DULGHU�%LOGXQJ�EHVLW]W�� 
�)�U�GLH�8QWHUVXFKXQJ�GHV� IRVVLOIUHLHQ�*HVWHLQW\SV�VWDQGHQ�QHEHQ�GHQ�YLHU�)XQGHQ� �DXV�GHU�
)UHVGRUIHU�+HLGH� LQVJHVDPW� HWZD� ���*HVFKLHEH�E]Z�� GHUHQ�$EELOGXQJ� DXV�1RUGGHXWVFKODQG�
YRQ�6FKOHVZLJ-+ROVWHLQ��EHU�/�QHEXUJ�ELV�%HUOLQ�]XU�9HUI�JXQJ�� 

 
 

)XQGVLWXDWLRQ 
 
'LH�YLHU�.RQJORPHUDWH�ZXUGHQ� LQ�GHU�.LHVJUXEH�)UHVGRUIHU�+HLGH��.)+��7.���%O�������3RWV�
GDP-6�G��HWZD����NP�V�GOLFK�YRQ�3RWVGDP�YRQ�*��(QJHOKDUGW�DOV�/HVHVWHLQH�LQ�ZHLFKVHONDOW�
]HLWOLFKHQ� 6FKPHO]ZDVVHUDEODJHUXQJHQ� JHIXQGHQ� �)XQGVWHOOHQ-%HVFKUHLEXQJ� V�� (ඖඏඍඔඐඉකඌග�



�� 

 

�������$X�HU�QRUGLVFKHP�.ULVWDOOLQ��UHLFKOLFK�SDOlR]RLVFKHQ�.DONVWHLQHQ�XQG�)HXHUVWHLQHQ�IDQ�
GHQ�VLFK�LQ�GLHVHQ�6HGLPHQWHQ�DXFK�]DKOUHLFKH�V�GOLFKH�*HU|OOH�DXV�GHP�%HUOLQHU�(OEHODXI��(L�
QH�+HUNXQIW�GHU�.RQJORPHUDWH�DOV�V�GOLFKHV�*HU|OO�NDQQ�DXVJHVFKORVVHQ�ZHUGHQ��GD�.DONVWHLQH�
HLQHQ�IOXYLDWLOHQ�7UDQVSRUW�QLFKW��EHUGDXHUQ�G�UIWHQ���EHUGLHV�DOV�V�GOLFKH�*HU|OOH�JDU�QLFKW�EH�
NDQQW�VLQG�� 
�,Q�GHQ�$XIVFKO�VVHQ�GHU�.)+�WULWW�HLQH�ZHLFKVHONDOW]HLWOLFKH�6WDXFKHQGPRUlQH�PLW�HLQHP�*H�
VFKLHEHPHUJHOVRFNHO� ]X� 7DJH�� 0LQGHVWHQV� ]ZHL� 6WR�ULFKWXQJHQ� GHV� ,QODQGHLVHV� VLQG� EHOHJW��
9RQ�11(-1(��:HLFKVHO��XQG�YRQ�(��6DDOH���'HU�|VWOLFKH�9RUVWR��G�UIWH�GLH�]DKOUHLFKHQ�GRNX�
PHQWLHUWHQ�0XVFKHONDON-*HVFKLHEH� �3XEOLNDWLRQ� LQ� 9RUEHUHLWXQJ��PLWJHEUDFKW� KDEHQ�� GLH� ]XP�
JU|�WHQ�7HLO�DXV�GHU�6WUXNWXU�5�GHUVGRUI�|VWOLFK�YRQ�%HUOLQ�VWDPPHQ��hEHU�/RNDOJHVWHLQH�DXV�
GHP�0XVFKHONDON�RGHU�5|W�YRQ�5�GHUVGRUI�VRZLH�DQ�GLHVHQ�RGHU�lKQOLFKHQ�6WUXNWXUHQ� ODWHUDO�
DXVVWUHLFKHQGHP�.HXSHU��GLH�GHQ�KLHU�EHVSURFKHQHQ�.RQJORPHUDWHQ�OLWKRORJLVFK�QDKH�NlPHQ��
LVW�GHQ�9HUIDVVHUQ�QLFKWV�EHNDQQW�� 
 
 

%HVFKUHLEXQJ 
 
'LH�.RQJORPHUDWH�XQWHUVFKHLGHQ�VLFK�]ZDU�HWZDV�LQ�%H]XJ�DXI�)DUEJHEXQJ�XQG�*HI�JH��]HLJHQ�
DEHU�HLQLJH�JHPHLQVDPH�(LJHQVFKDIWHQ��$OOH�*HVFKLHEH�VLQG�JXW�JHUXQGHW��.RQJORPHUDWH������
XQG����V��$EE�������XQG����ELV�JXW�NDQWHQJHUXQGHW��.RQJORPHUDW����V��$EE������9RU�DOOHP�.RQJOR�
PHUDW���XQG���]HLJHQ�QLFKW�QXU�DXI�GHU�$X�HQVHLWH��VRQGHUQ�DXFK�DXI�GHQ�6FKQLWWIOlFKHQ�+RKO�
UlXPH��.RQJORPHUDW���XQG���]HLJHQ�QXU�ZHQLJH�NOHLQH�/|FKHU�DXI�GHU�$X�HQ-�XQG�6FKQLWWVHLWH� 
$OOH�YLHU�DXJHQVFKHLQOLFK�IRVVLOIUHLHQ�.RQJORPHUDWH�UHDJLHUHQ�KHIWLJ�PLW�YHUG�QQWHU�����LJHU��

6DO]VlXUH��ZDV�HLQHQ�KRKHQ�.DUERQDWJHKDOW�LQ�.RPSRQHQWHQ�XQG�%LQGHPLWWHO�DQ]HLJW��'DEHL�LVW�
DQ�GHQ�/LWKRNODVWHQ� HLQ� Ä$EVDQGHQ³� YRQ�EUDXQHP�)HLQVDQG�RGHU�6FKOXII� ]X� EHREDFKWHQ��'HU�
VSDULWLVFKH�.DO]LW]HPHQW�EHVWHKW�DXV��GXUFKVLFKWLJHP�ELV�GXUFKVFKHLQHQGHP�.DO]LW��GDULQ�HLQJH�
EHWWHW�VLQG�UHLFKOLFK�NDQWLJH�ELV�Pl�LJ�JHUXQGHWH��GXUFKVFKHLQHQGH�NODVWLVFKH�4XDU]N|UQHU�GHU�
)HLQ-�ELV�0LWWHOVDQGIUDNWLRQ�� 
'LH�IDVW� LGHDO�JHUXQGHWHQ�XQG�UHODWLY�JOHLFKN|UQLJHQ��.RQJORPHUDW���XQG����ELV�XQJOHLFKN|UQL�
JHQ��.RQJORPHUDW���XQG����/LWKRNODVWHQ�EHVLW]HQ�JHGlPSIWH�)DUEHQ��JHOEOLFK��RUDQJH��URW��JU�Q��
EUDXQ��XQG�XQWHUVFKHLGHQ�VLFK�LQ�)DUEJHEXQJ�XQG�.RPSRVLWLRQ�YRQ�6W�FN�]X�6W�FN��(V�KDQGHOW�
VLFK� EHL� DOOHQ� YLHU� .RQJORPHUDWHQ� YHUPXWOLFK� DXVVFKOLH�OLFK� XP�0HUJHOVWHLQNODVWHQ�� GLH� JHOH�
JHQWOLFK�HEHQIDOOV�NOHLQH�GHWULWLVFKH�4XDU]N|UQHU�HQWKDOWHQ�N|QQHQ��(LQLJH�/LWKRNODVWHQ�EHVLW]HQ�
UDQGOLFKH�8PIlUEXQJHQ��]�%��YRQ�JHOE�QDFK�URW��GLH�RIIHQEDU�QDFK�GHU�*HU|OODEODJHUXQJ�VWDWWIDQ�
GHQ� �+LQZHLV� DXI� VHPLDULGHV� .OLPD��� $QGHUH� XQUHJHOPl�LJ� JHIRUPWH� ELV� JXW� JHUXQGHWH� /L�
WKRNODVWHQ�HULQQHUQ�DQ�NRQNUHWLRQlUH�&DOLFKH-%LOGXQJHQ��/HW]WHUH�VLQG�HUNHQQEDU�DQ� LKUHQ�WDQ�
JHQWLDOHQ�XQG�UDGLDOHQ��PLW�.DO]LW�YHUI�OOWHQ�6FKZXQGULVVHQ��%HVFKUHLEXQJ�V��.ඖඉඝඛග������XQG�
$EE������ 
 

 
(QWVWHKXQJ 

 
'LH�%HVFKUHLEXQJ�GHU�.RQJORPHUDWH�YHUUlW�EHUHLWV�HWZDV��EHU�LKUH�(QWVWHKXQJ��5RW-�XQG�JHOE�
EUDXQH� )lUEXQJHQ� GHU� LQWUDIRUPDWLRQDOHQ� 0HUJHOVWHLQ-/LWKRNODVWHQ� XQG� LKUH� UDQGOLFKHQ�� QDFK�
GHU�$EODJHUXQJ�HQWVWDQGHQHQ�8PIlUEXQJHQ�JHEHQ�HLQHQ�+LQZHLV�DXI�HLQ�VHPLDULGHV��IOXYLDWLOHV�
(QYLURQPHQW��'DV�UHLFKOLFKH�$XIWUHWHQ�YRQ�&DOLFKH-DUWLJHQ�.RQNUHWLRQHQ��$EE������DOVR�5HOLNWHQ�
HLQHU�NDO]LW]HPHQWLHUWHQ�VHPLDULGHQ�%RGHQELOGXQJ��VSULFKW�I�U�HLQ�WHUUHVWULVFKHV�ELV�IODFKPDULQHV�
$EODJHUXQJVPLOOLHX��6RZRKO��EHUZLHJHQG�DXV�IODFKPDULQHQ�.DUERQDWV\VWHPHQ�VWDPPHQGH�GH�
YRQLVFKH�.RQJORPHUDWELOGXQJHQ�DOV�DXFK�WHUUHVWULVFK-IOXYLDWLOH�]��%��FDOFUHWHV�� �FDOFLW]HPHQWLHU�
WH�%RGHQKRUL]RQWH��GHU�7ULDV�EHVLW]HQ�HLQH�lKQOLFKH�(QWVWHKXQJVZHLVH�XQG�$XVSUlJXQJ�� 
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+HUNXQIW�XQG�$OWHU 
 
'DV�(UVFKHLQXQJVELOG�GHU�.RQJORPHUDWH�YRQ�3RWVGDP�GHFNW�VLFK�JXW�PLW�%HVFKUHLEXQJHQ�YRQ�
0LWWHO-�2EHUWULDV-.RQJORPHUDWHQ� GHU� 6�GN�VWH� %RUQKROPV� �.nJHU¡G-)RUPDWLRQ� �� 5LVHEDHN-
0HPEHU��LQ�.ඖඉඝඛග�������,Q�VHLQHU�$UEHLW�ZHUGHQ�GUHL�/LWKRW\SHQ�YRQ�7ULDV-*HVFKLHEHQ�YRUJH�
VWHOOW�� &DOLFKH-%LOGXQJHQ�� .RQJORPHUDWH� XQG� 6DQGVWHLQH�� 'DV� $QVWHKHQGH� DQ� GHU� 6�GN�VWH�
%RUQKROPV� ZLUG� EHVFKULHEHQ� XQG� PLW� ]DKOUHLFKHQ� *HVFKLHEHIXQGHQ� DXV� 9RUSRPPHUQ� YHUJOL�
FKHQ��ZREHL�KRKH�hEHUHLQVWLPPXQJHQ�IHVWJHVWHOOW�ZHUGHQ�� 
*OHLFK]HLWLJ� VLQG�bKQOLFKNHLWHQ� ]X� GHYRQLVFKH�.RQJORPHUDWHQ�� ]�%�� GDV� ÄEXQWH�.RQJORPHUDW�

PLW�)LVFKUHVWHQ³�LQ�+ඝඋඓඍ������QLFKW�]X��EHUVHKHQ��$OV�Ä%XQWHV�.RQJORPHUDW�PLW�)LVFKUHVWHQ³�
GHV� 8�-'HYRQ� ELOGHW� 5ඝඌඔඐ� ����� �)DUEIRWR� 6�� ����� HLQ� *HVFKLHEH� DE�� GDV� VLFK� SHWURJUD�
SKLVFK�YRQ�GHQ�KLHU�EHKDQGHOWHQ�QLFKW�XQWHUVFKHLGHQ�OlVVW�� 
3UREOHPDWLVFK�ZLUG�GLH�(LQRUGQXQJ�GXUFK�GDV�)HKOHQ�YRQ�)RVVLOLHQ��+LOIUHLFK�ZlUHQ�VFKZDU]-�

ELV�KHOOJOlQ]HQGH�)LVFKUHVWH��6R�JDE�HV�LQ�GHU�7ULDV]HLW�NHLQH�+DXW]lKQH�I�KUHQGHQ�$JQDWKHQ��
$FDQWKRGLHU�PHKU��)RVVLOLHQ��GDUXQWHU�)LVFKUHVWH��.QRFKHQ��:LUEHO�XQG�YRU�DOOHP�0XQG]lKQH���

� 
$EE�����.RQJORPHUDW�1U�����)UHVGRUIHU�+HLGH���XUVSU�QJOLFKH�*U|�H�HWZD�����î��î��PP��DQJHIHXFKWH�
WH�6FKQLWWIOlFKH��'DV�GHXWOLFK�NDQWHQJHUXQGHWH�*HVWHLQ�ZXUGH�LQ���6FKHLEHQ�]HUOHJW��9RUZLHJHQG�RFNHU�
IDUEHQH�ELV�URWEUDXQH�XQG�JHOEOLFKH�.ODVWHQ��*HU|OOH�XQG�&DOLFKH-.RQNUHWLRQHQ��LQ�JUDGLHUWHU�6FKLFKWXQJ��
YRQ�UHFKWV�QDFK�OLQNV�hEHUJDQJ�YRQ�GLFKWHU�3DFNXQJ�GHU�/LWKRNODVWHQ�XQWHU�$EQDKPH�GHU�.RUQJU|�H�LQ�
HLQHQ�NRQJORPHUDWLVFKHQ�6DQGVWHLQ��'LH�VFKZDU]H�8PVlXPXQJ�HLQHV�/LWKRNODVWHQ�VFKHLQHQ�GHQGULWHQ�
DUWLJH�)H-0Q-2[LGH�]X�VHLQ� 
------------------------------------------------------------------------------------------------------------------------------------------- 
$EE�� �� �6�� �����.RQJORPHUDW����)UHVGRUIHU�+HLGH�����î��î���PP��JXW�JHUXQGHW��DQJHIHXFKWHWH�6FKOLII-
IOlFKH�� hEHUZLHJHQG� RFNHUIDUEHQH�� ZHQLJHU� URWH� ELV� URWEUDXQH� 0HUJHOVWHLQNODVWHQ� XQG� &DOLFKH-
.RQNUHWLRQHQ�ELV���PP�'XUFKPHVVHU��3DFNXQJ�GHU�.ODVWHQ�DXIIlOOLJ�GLFKW��'DV�*HVWHLQ�GXUFK]LHKW�HLQ�
VSlWGLDJHQHWLVFKHU� �"��5LVV��5DQGOLFK� LVW�GLH� O|FKULJH�9HUZLWWHUXQJVULQGH�]X�HUNHQQHQ��DXI�GHU�6FKQLWW-
IOlFKH�QXU�NOHLQHUH�+RKOUlXPH� 
$EE�� �� �6�� �����.RQJORPHUDW����)UHVGRUIHU�+HLGH�����î��î���PP��JXW�JHUXQGHW��8UVSU�QJOLFKH�*U|VVH�
XQEHNDQQW��([HPSODU�ZXUGH�RIIHQEDU�JHYLHUWHOW��$XIIlOOLJ� LVW� GLH�)DUEGLYHUVLWlW� GHU�.ODVWHQ�PLW� EODVVHQ�
5RW-��%UDXQ-��*HOE-�XQG�*U�QW|QHQ� 
------------------------------------------------------------------------------------------------------------------------------------------- 
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N|QQHQ�]ZDU�DXFK�LQ�GHQ�7ULDVNRQJORPHUDWHQ�YRUNRPPHQ��VLQG�DEHU�ZRKO�VHOWHQHU��=XU�$EJUHQ�
]XQJ�YRQ�EXQWHQ�7ULDV-�XQG�'HYRQNRQJORPHUDWHQ�VHL�KLHU�GLH�8QWHUVFKHLGXQJVKLOIH�DXV�.ඖඉඝඛග�
�������6�����II��YHUN�U]W�ZLHGHUJHJHEHQ��(LQ�9HUJOHLFK�HPSILHKOW�VLFK��ZHQQ�GLH�6XFKH�QDFK�GH�
YRQLVFKHQ�)LVFKUHVWHQ�HUIROJORV�EOHLEW� 

 
' H Y R Q N R Q J O R P H U D W H�� 
-�.RPSRQHQWHQ�XQG�0DWUL[�XQG�=HPHQW�YRUZLHJHQG�GRORPLWLVFK�� 
-�YHUHLQ]HOWH�&DOLFKH-.QROOHQ�� 
-�0LNUREHQPDWWHQ��%LRODPLQLW-,QWUDNODVWHQ��YRUKDQGHQ��YHUPXWOLFK�DEHU�VHOWHQ�]X�EHREDFKWHQ� 
-�)LVFKUHVWH��YRUZ��6FKXSSHQ�� �+DXW]lKQH��YRQ�3ODFRGHUPL�� 
-�'HWULWLVFKH�0LQHUDOH��'RORPLW��(YDSRULWH�� 
-�9HUZLWWHUXQJVHUVFKHLQXQJ��YRUZLHJHQG�OLPRQLWLVLHUW���$QPHUNXQJ��9HUIDVVHUQ�EHNDQQWH�� 
��VFKXSSHQI�KUHQGHQ�*HVFKLHEH�VLQG�GXQNHO��DEHU�QLFKW�OLPRQLWLVLHUW�� 
 
7 U L D V N R Q J O R P H U D W H � � G H U � . n J H U ¡ G - ) R U P D W L R Q �� 
-�.RPSRQHQWHQ��0DWUL[�XQG�=HPHQW�NDO]LWLVFK�� 
-�&DOLFKH-.QROOHQ�KlXILJ�� 
-�)RVVLOLHQ�DXFK�LP�$QVWHKHQGHQ�VHOWHQ��JHOHJHQWOLFK�IRVVLOH�0ROOXVNHQ-�XQG�:LUEHOWLHUUHVWH� 
��3IODQ]HQUHVWH��YHUHLQ]HOW�NOHLQH�)LVFKVFKXSSHQ�LQ�&DOLFKH-+RUL]RQWHQ�DQJHUHLFKHUW� 
-�'HWULWLVFKH�0LQHUDOH��4XDU]��)HOGVSDW��*OLPPHU�� 
-�9HUZLWWHUXQJ��YRUZLHJHQG�+lPDWLWLVLHUXQJ� 
 

$EE�����'HWDLO�]X�.RQJORPHUDW����8QWHUZDVVHUDXIQDKPH�GHU�6FKQLWWIOlFKH��.DO]LWJHI�OOWH�6FKUXPSIXQJV�
ULVVH�XQG�UDQGOLFKH�8PIlUEXQJHQ�GHU�.ODVWHQ�VLQG�JXW�]X�HUNHQQHQ��5HFKWV�REHQ�HLQH�JU|�HUH�&DOLFKH-
.RQNUHWLRQ�PLW�UDGLDOHQ�6FKUXPSIXQJVULVVHQ� 
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6R�SUl]LVH�VLFK�GLH�'LIIHUHQWLDOGLDJQRVH�YRQ�'HYRQ-�XQG�7ULDVJHVFKLHEHQ�EHL�.ඖඉඝඛග�OLHVW��VLH�
IXQNWLRQLHUW� LQ�GHU�3UD[LV�QXU�EHGLQJW��'LH�*U�QGH�OLHJHQ�LQ�ZHLWHQ�ID]LHOOHQ�9HU]DKQXQJHQ�GHU�
EHNDQQWHQ�9RUNRPPHQ�XQG�LQ�GHU�XQEHNDQQWHQ�/LWKRID]LHV�P|JOLFKHU�ZHLWHUHU��ELVKHU�QLFKW�EH�
NDQQWHU�RGHU�EHVFKULHEHQHU�9RUNRPPHQ��:HLWHUKLQ�N|QQHQ�'HYRQJHVFKLHEH�GXUFKDXV�DOV�GHWUL�
WLVFKH�0LQHUDOH�4XDU]��)HOGVSDW�XQG�*OLPPHU�I�KUHQ��$OV�.RPSRQHQWHQ�N|QQHQ�HEHQVR�VLOLNDWL�
VFKH�*HVWHLQH�YRUNRPPHQ�XQG�DOV�=HPHQW�.DO]LW�VWDWW�'RORPLW��+ඝඋඓඍ�������6����I���$EE�����
EHVFKUHLEW� GDV� ÄEXQWH�.RQJORPHUDW�PLW� )LVFKUHVWHQ³�PLW� JUDXHP�� FDOFLWLVFKHP�� ]�7�� VDQGLJHP�
%LQGHPLWWHO�� ÄLQ� GHP� YRUZLHJHQG� EUDXQH�� URWEUDXQH� XQG� KHOOJHOEH� *HU|OOH� XQG� URWH� /HWWHQ� LQ�
GLFKWHU�/DJHUXQJ�HLQJHEHWWHW�VLQG³��$XFK�RIIHQH�RGHU�YHUI�OOWH�+RKOUlXPH�LP�%LQGHPLWWHO�N|QQHQ�
LQ�EHLGHQ�.RQJORPHUDWW\SHQ�YRUNRPPHQ� 
9HUIDVVHU� IDYRULVLHUHQ� DXIJUXQG� GHU� KRKHQ� hEHUHLQVWLPPXQJ� PLW� GHQ� %HVFKUHLEXQJHQ� YRQ�

.ඖඉඝඛග������VRZLH�QDFK�$EJOHLFK�PLW�%HVFKUHLEXQJHQ�YRQ�Y��D��DXFK�GHYRQLVFKHQ�.RQJORPH�
UDWHQ�DQGHUHU�$XWRUHQ��%කගජඍඖ�����-����6උඝඑඖ������+ඍඑඌකඑඋඐ�������+ඝඋඓඍ�������.එඍඛඟ�
������/ඍඟඍ�������GLH�%HVWLPPXQJ�GHU�YRUOLHJHQGHQ�.RQJORPHUDWH��-��DOV�7ULDVNRQJORPHUD�
WH��ZLH�VLH�DQ�GHU�6�GN�VWH�YRQ�%RUQKROP�DXIWUHWHQ��.RQJORPHUDW����$EE�����ZHLFKW�HWZDV�DE�
EH]�JOLFK�K|KHUHU�)DUEGLYHUVLWlW�GHU�/LWKRNODVWHQ��EHZHJW�VLFK�DEHU�QRFK�LQQHUKDOE�GHU�*UHQ]HQ�
GHU� %HVFKUHLEXQJHQ� YRQ� .ඖඉඝඛග� ������ 'HU� 9HUJOHLFK� GHU� XPIDQJUHLFKHQGHQ� $QVWHKHQG-
/LWHUDWXU�]XP�NRQJORPHUDWLVFKHQ�5KlWROLDV�YRP�V�GVFKZHGLVFKHQ�6FKRQHQ�HUJDE�GDJHJHQ�NHL�
QH�+LQZHLVH�DXI�GHQ�HUUDWLVFKHQ�*HVWHLQVW\S�GHU�)UHVGRUIHU�+HLGH�� 
.RQJORPHUDWH�GLHVHU�$UW� VLQG�QDFK�$XVVDJHQ�YRQ�6DPPOHUQ� �6W��6FKQHLGHU��'��3LWWHUPDQQ��

NHLQHVZHJV�DXVJHVSURFKHQH�6HOWHQKHLWHQ�LQ�%UDQGHQEXUJ���0HFNOHQEXUJ�XQG�9RUSRPPHUQ��V��
$EE������ ,Q�6FKOHVZLJ-+ROVWHLQ� VLQG� VLH�P|JOLFKHUZHLVH�ZHQLJHU� YHUEUHLWHW� �SHUV��0LWWHLOXQJ�)��
5XGROSK���$OV�+DXSWYHUEUHLWXQJVJHELHW�JLEW�.ඖඉඝඛග������GLH�$EODJHUXQJHQ�GHU�%UDQGHQEXUJHU�
5DQGODJH��YHUPXWOLFK�DXFK�VFKRQ�GHV�VDDOHNDOW]HLWOLFKHQ�:DUWKH-6WDGLXPV�DQ�� 
6HLQH� (LQVFKlW]XQJ� GHU� 7ULDVNRQJORPHUDWH� DOV� /HLWJHVFKLHEH� I�U� %RUQKROP� XQG� P|JOLFKHU�

ZHLVH�GHQ�V�GV�GZHVWOLFK�GDYRQ�DQVFKOLH�HQGHQ�2VWVHHJUXQG� �ELV�]XU�2GHUEDQN"��E]Z��GHQ�
5¡QQH-*UDEHQ�PLW�VHLQHU�PHVR]RLVFKHQ�*UDEHQI�OOXQJ�ZLUG�GXUFK�GLH�9HUIDVVHU�NULWLVFK�JHVH�
KHQ��GD�UHLQ�OLWKRORJLVFK��RKQH�PHVR]RLVFKHQ�)RVVLOEHVWDQG��HLQH�KLQUHLFKHQGH�VWUDWLJUDSKLVFKH�
$QVSUDFKH�NDXP�P|JOLFK�LVW��.ඖඉඝඛග������EHJU�QGHWH�GHQ�6WDWXV�DOV�/HLWJHVFKLHEH�PLW�)XQG�
KlXIXQJHQ�DXI�GHU�*UHLIVZDOGHU�2LH��XQWHUJHRUGQHW�DXFK�DXI�5�JHQ��DOVR�GHP�$QVWHKHQGHQ�DP�
QlFKVWHQ�OLHJHQGHQ�/DQGJHELHWHQ��(U�ZHLVW�DEHU�DXFK�GDUDXI�KLQ��GDVV�GLH�$QVSUDFKH�HLQ]HOQHU�
*HVFKLHEH�PLWXQWHU�VFKZLHULJ�VHLQ�NDQQ��hEHU�GLH�XQWHUPHHULVFKH�)RUWVHW]XQJ�GHU�$XIVFKO�VVH�
YRQ�%RUQKROP�LP�ZHLWHU�V�GOLFK�JHOHJHQHQ�2VWVHHUDXP�JLEW�HV�NHLQH�JHVLFKHUWHQ�(UNHQQWQLVVH��
$XFK�GLH�VWUDWLJUDSKLVFKH�.RUUHODWLRQ�GLHVHU�PLWWHO-�ELV�REHUWULDVVLVFKHQ�)RUPDWLRQ�LVW�ZRKO�QRFK�
QLFKW�DEJHVFKORVVHQ��'LH�6FKLFKWHQ�YRQ�%RUQKROP�VLQG�LQV�8QWHUH�.DUQLXP�ELV�2EHUH�/DGLQLXP�
]X�VWHOOHQ��GDV�HQWVSULFKW� LQ�HWZD�GHP�hEHUJDQJ�]ZLVFKHQ�2EHUHP�0XVFKHONDON�XQG�8QWHUHP�
.HXSHU�� 
 
 
 
 
 
 
 
 
 
 
 
 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
$EE�� �� �6�� �����.RQJORPHUDW�������î���î���PP��QDVVH�6FKQLWWIOlFKH��%XQWH�0HUJHOVWHLQ-.ODVWHQ�XQG�
JUR�HU�&DOLFKH-.QROOH�PLW�EUHLWHP�ZHL�HP��NDO]LWJHI�OOWHP��6FKZXQGUL���(LQ�HLQ]HOQHU�.ODVW� LQ�GHU�%LOG�
PLWWH�VFKHLQW�HLQ�EHUHLWV�DXIJHDUEHLWHWHU�EUHN]L|VHU�.ODVW�YRQ�lKQOLFKHU�=XVDPPHQVHW]XQJ�ZLH�GDV�HLQ�
EHWWHQGH�.RQJORPHUDW�]X�VHLQ��)RVVLOLHQ�VLQG�QLFKW�HUNHQQEDU� 
$EE�� �� �6�� �����&DOLFKH-.RQJORPHUDW��/�WWRZ�EHL�=DUUHQWLQ������î���î���PP��)RWR�XQG�OHJLW�'��3LWWHU�
PDQQ� 



�� 

 

'DQN 
 
'LH�9HUIDVVHU�GDQNHQ�*HRUJ�(QJHOKDUGW��3RWVGDP��I�U�GLH�hEHUODVVXQJ�GHU�YLHU�.RQJORPHUDWH��
'LUN� 3LWWHUPDQQ� �=LWWRZ� EHL� 6FKZHULQ��� 'U�� )UDQN� 5XGROSK� �:DQNHQGRUI��� 6WHIIHQ� 6FKQHLGHU�
�%HUOLQ��XQG�3HWHU�/DJLQJ� �/�QHEXUJ��VHL�JHGDQNW� I�U� LKUH�KLOIUHLFKH�8QWHUVW�W]XQJ�PLW�%LOGHUQ��
7H[WHQ�XQG�.RPPHQWDUHQ� 
 

/LWHUDWXU 
 

%කගජඍඖ�)�����-���(UVWHU�1DFKZHLV�YRQ�8QWHUGHYRQ� LP�2VWVHHJHELHWH�GXUFK�.RQJORPHUDWJHVFKLHEH�
PLW�)LVFKUHVWHQ����7HLOH��-�=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ��(UVWHU�7HLO�-����������-������$EE���=ZHL�
WHU�7HLO��3DOlRQWRORJLH��-����������-������$EE�����7DI���/HLS]LJ�� 

(ඖඏඍඔඐඉකඌග�*������*HVFKLHEH�DXV�GHU�.LHVJUXEH� Ä)UHVGRUIHU�+HLGH³�V�GOLFK� YRQ�3RWVGDP� �7HLO� ,�� -�
'HU�*HVFKLHEHVDPPOHU�����������-�������7DI�����$EE�����7DI���:DQNHQGRUI�� 

+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��� 

.එඍඛඟ� -� �����8HEHU� VLOXULVFKH� XQG� GHYRQLVFKH�*HVFKLHEH�:HVWSUHXVVHQV� -� 6FKULIWHQ� GHU� 1DWXUIRU�
VFKHQGHQ�*HVHOOVFKDIW�LQ�'DQ]LJ��1�)��������������������-�����7DI���-���'DQ]LJ� 

.ඖඉඝඛග�'������7ULDVVLVFKH�/HLWJHVFKLHEH�LP�SOHLVWR]lQHQ�9HUHLVXQJVJHELHW�1RUGRVWGHXWVFKODQGV�XQG�
GHUHQ�%H]LHKXQJ�]XU�.nJHU¡G-)RUPDWLRQ�YRQ�%RUQKROP��'lQHPDUN��-�=HLWVFKULIW�GHU�'HXWVFKHQ�*HR�
ORJLVFKHQ�*HVHOOVFKDIW������������-������7DI�����$EE�����7DE���6WXWWJDUW�� 

/ඍඟඍ�+������'LH�QRUGLVFKHQ�'HYRQJHVFKLHEH�'HXWVFKODQGV��–� ,QDXJXUDO-'LVVHUWDWLRQ�]XU�(UODQJXQJ�
GHU�'RNWRUZ�UGH�EHL�GHU�+RKHQ�SKLORVRSKLVFKHQ�)DNXOWlW�GHU�.JO��$OEHUWXV-8QLYHUVLWlW�]X�.|QLJVEHUJ�
>6HSDUDW-$EGUXFN�DXV�GHP�1HXHQ�-DKUEXFK�I�U�0LQHUDORJLH�HWF��;;;9@�–���������6�����$EE�����7DI���
/HEHQVODXI��6WXWWJDUW��6FKZHL]HUEDUWµVFKH��� 

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

6උඝඑඖ�+������2VWEDOWLNXP��,��7HLO��-�$OJRQNLXP��3DOlR]RLNXP�XQG�0HVR]RLNXP�-�'LH�.ULHJVVFKDXSOlW]H�
����-�����JHRORJLVFK�GDUJHVWHOOW��������6�����7DI������$EE�����7DE�����.DUWHQEHLO���2UWVYHU]HLFKQLV�DP�
6FKOXVV�YRP�,,,��7HLO��%HUOLQ��*HEU��%RUQWUDHJHU��� 
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%HVSUHFKXQJ� 
 

0කඍ��3DWULFN������&RQIHVVLRQV�RI�D�*UHHQSHDFH�'URSRXW��7KH�PDNLQJ�RI�D�VHQVLEOH�(QYLURQ�
PHQWDOLVW������6���]DKOU��V�Z�$EE��XQG�7DE���%HDWW\�6WUHHW�3XEOLVKLQJ�,QF���9DQFRXYHU��%�&���&D�
QDGD��,6%1����-�-������-�-���(UKlOWOLFK�QXU�DOV�HQJOLVFKVSUDFKLJH�$XVJDEH�3DSHUEDFN��3UHLVH�
]ZLVFKHQ����XQG����(XUR��$PD]RQ��� 
 
'DV�:HUN�JLEW�HLQHQ�LQWHUHVVDQWHQ�(LQEOLFN�LQ�GHQ�LQQHUHQ�.UHLV�XQG�GLH�%HILQGOLFKNHLW�GHU�8PZHOWEHZH�
JXQJ��=X�GHUHQ�HUVWHQ�$NWLYLVWHQ�LQ�GHQ���HU�-DKUHQ�JHK|UWH�DXFK�GHU�$XWRU��GHU�VLFK�VSlWHU�MHGRFK�YRQ�
2UJDQLVDWLRQHQ�ZLH�*UHHQSHDFH�DEZDQGWH��*UXQG�ZDU�QDFK�0RRUH�GLH�]XQHKPHQGH�,GHRORJLVLHUXQJ�GHV�
8PZHOWVFKXW]HV��GHU�YRU�DOOHP�VHLW�GHQ���HU�-DKUHQ�YRQ�GHU�)ULHGHQVEHZHJXQJ�XQG�VR]LDOHQ�$NWLYLVWHQ�
PLW�DQWLNDSLWDOLVWLVFKHU�XQG�WHLOV�PDU[LVWLVFKHU�$XVULFKWXQJ�ÄHQWGHFNW³�XQG�LQVWUXPHQWDOLVLHUW�ZRUGHQ�VHL�� 
�1HEHQ�DXWRELRJUDSKLVFKHQ�$XVI�KUXQJHQ�ZHUGHQ�DXVI�KUOLFK�3UREOHPH�XQG�'RJPHQ�GHU�DNWXHOOHQ�8P�
ZHOWVFKXW]EHZHJXQJ��VSH]LHOO�DXFK�LQ�)UDJHQ�GHU�(QHUJLHJHZLQQXQJ�XQG�GHV�.OLPDVFKXW]HV�EHWUDFKWHW�� 
�'HU�$XWRU�DQDO\VLHUW�GLH�.RPPXQLNDWLRQ��EHU�8PZHOWVFKXW]��GHU�YRQ�6HLWHQ�GHU�$NWLYLVWHQ�JHVFKLFNW�PLW�
(PRWLRQHQ� YHUNQ�SIW� ZLUG�� GLH� HLQH� VDFKOLFKH� 'HEDWWH� QLFKW�PHKU�P|JOLFK�PDFKWHQ� XQG� GHQ� %OLFN� DXI�
P|JOLFKH�/|VXQJHQ�YHUVWHOOWHQ��'LH�)ROJH� LVW�]�%���GDVV�HLQ�%HJULII�ZLH�ÄJU�Q³�DXWRPDWLVFK�PLW�%HJULIIHQ�
ZLH� ÄQDFKKDOWLJ³�� ÄHUQHXHUEDU³� XQG� ÄVDXEHU³� DVVR]LLHUW� XQG� PLWWOHUZHLOH� LQ� JLJDQWLVFKHP� $XVPD�� DOV����
0DUNHWLQJLQVWUXPHQW�JHQXW]W�Z�UGH��ZlKUHQG�DQGHUH�%HJULIIH��ZLH�$WRPHQHUJLH��&KHPLH�RGHU�.RKOHQGL�
R[LG�]ZDQJVOlXILJ�QHJDWLY�EHVHW]W�VLQG��6SH]LHOO�&2��VWHOOW�MHGRFK�HLQH�GHU�ZLFKWLJVWHQ�*UXQGODJHQ�I�U�GLH�
3KRWRV\QWKHVH�GDU��RKQH�GLH�SIODQ]OLFKHV��XQG�GDPLW�QDW�UOLFK�DXFK�WLHULVFKHV�/HEHQ��DXI�GHU�(UGH�JDU�
QLFKW�P|JOLFK�ZlUH��GD�GDV�LUGLVFKH�/HEHQ�NRKOHQVWRIIEDVLHUW� LVW��%HPHUNHQVZHUW�VHL��GDVV�HLQH�GHXWOLFK�
K|KHUH� &2�-.RQ]HQWUDWLRQ� ]X� HLQHP� VLJQLILNDQW� VWlUNHUHQ� 3IODQ]HQZDFKVWXP� I�KUH�� ZDV� ]�%�� LQ� *H�
ZlFKVKlXVHUQ�JHQXW]W�ZLUG�� LQ� GHQHQ�GLH�&2�-.RQ]HQWUDWLRQ�JH]LHOW� HUK|KW�ZXUGH��1DFK�0HLQXQJ�GHV�
$XWRUV�OlVVW�GLHV�GDUDXI�VFKOLH�HQ��GDVV�GLH�&2�-.RQ]HQWUDWLRQ�LQ�GHQ�=HLWHQ��LQ�GHQHQ�VLFK�SIODQ]OLFKHV�
/HEHQ�DXI�GHU�(UGH�HQWZLFNHOWH��GHXWOLFK�K|KHU�ZDU�XQG�KHXWH�XQWHUKDOE�GHV�2SWLPXPV�OLHJW� 
�'LH�.OLPDGLVNXVVLRQ�I�KUH�X�D��GD]X��GDVV�6RODU-�XQG�:LQGHQHUJLH�GHU]HLW�DOV�/|VXQJ�I�U�YLHOH�3UREOHPH�
DQJHVHKHQ�ZHUGHQ��ZlKUHQG�HLQH�UHDOLVWLVFKH�.RVWHQ-1XW]HQUHFKQXQJ�GHU�8PZHOWIROJHQ��DXIJHZHQGHWH�
(QHUJLH�I�U�%HWRQ�I�U�GLH�)XQGDPHQWH�XQG�GHQ�6WDKO�GHU�$QODJHQ��7UDQVSRUW��(U]HXJXQJ�YRQ�$OXPLQLXP�
XQG�*DOOLXPDUVHQLG�I�U�6RODUPRGXOH��/DQGVFKDIWVYHUEUDXFK��QLFKW�VWDWWILQGH�� 
�'LH�.OLPDlQJVWH�KDEHQ�LQ]ZLVFKHQ�HLQ�JLJDQWLVFKHV�$XVPD��HUUHLFKW��'HU�.OLPDZDQGHO�ZLUG�PLWWOHUZHLOH�
I�U�GHQ�$QVWLHJ�GHU�0HHUHVVSLHJHO��+XQJHUVQ|WH��.ULHJH��0LJUDWLRQVNULVHQ��$UWHQVWHUEHQ��:HWWHUH[WUHPH��
.UDQNKHLWHQ�XQG�GHQ�9HUOXVW�YRQ�gNRV\VWHPHQ�YHUDQWZRUWOLFK�JHPDFKW��OHW]WOLFK�ZLUG�HU�VRJDU�DOV�*HIDKU�
I�U�'HPRNUDWLH�XQG�)UHLKHLW�DXI�GHU�JHVDPWHQ�(UGH�JHVHKHQ��6FKHLQEDU�VW�QGH�GLHVH�DOVR�YRU�LKUHU�JU|��
WHQ�.DWDVWURSKH�VHLW�%HVWHKHQ�� 
�'HU�.OLPDZDQGHO�ZLUG�YRP�$XWRU�NHLQHVIDOOV�JHOHXJQHW��HLQH�VDFKOLFKH�$QDO\VH�HUJlEH�MHGRFK��GDVV�HV�
LQ�GHU�9HUJDQJHQKHLW�GHU�(UGH�DXFK�GHXWOLFK�ZlUPHUH�=HLWHQ�DOV�KHXWH�JDE�XQG�GDVV�GLH�DNWXHOOH�(UZlU�
PXQJ� VHLW� GHP�(QGH� GHU� OHW]WHQ�(LV]HLW� VWDWWILQGHW��:HOFKHQ�$QWHLO� GLH�0HQVFKKHLW� GDUDQ� KDW�� VHL� DXI�
*UXQG�GHU�.RPSOH[LWlW�GHV�*HVDPWV\VWHPV�VFKOLFKW�QLFKW� UHDOLVWLVFK�]X�HUPLWWHOQ��=XGHP�VHLHQ�VWDWLVWL�
VFKH�$XVVDJHQ�E]Z��HLQ�9HUJOHLFK�YRQ�6\VWHPHQ�QLFKW�P|JOLFK��GD�HV�QXU�GDV�HLQH�6\VWHP�(UGH�JLEW�� 
�0RRUH�SOlGLHUW�I�U�HLQHQ�UHDOLVWLVFKHQ�XQG�VDFKEH]RJHQHQ�$QVDW]�I�U�GLH�/|VXQJ�YRQ�8PZHOWSUREOHPHQ��
*UXQGVlW]OLFK� VHL� GHU� 0HQVFK� DOV� 7HLO� GHV� QDW�UOLFKHQ� *HVDPWV\VWHPV� ]X� EHWUDFKWHQ� XQG� QLFKW� DOV�
Ä)HKOHQWZLFNOXQJ�GHU�(YROXWLRQ³�RGHU�Ä.UHEVJHVFKZ�U³��DQJHVLFKWV�GHU�LQ]ZLVFKHQ��EHU���0LOOLDUGHQ�-DK�
UH�DQGDXHUQGHQ�(YROXWLRQ�VHL�DXFK�QLFKW�YRQ�HLQHU�EHYRUVWHKHQGHQ�9HUQLFKWXQJ�GHV�/HEHQV�DXI�GHU�(UGH�
GXUFK�GHQ�0HQVFKHQ�DXV]XJHKHQ� 
�(V�ZLUG�NHLQH� UHDOLVWLVFKH�2SWLRQ�JHEHQ��XQWHUHQWZLFNHOWH�/lQGHU� �XQG�PLW� Ä8QWHUHQWZLFNOXQJ³� LVW� VWHWV�
HLQH�LP�9HUJOHLFK�]X�ZHVWOLFKHQ�*HVHOOVFKDIWHQ�WHFKQLVFKH�0LQGHUDXVVWDWWXQJ�JHPHLQW��YRQ�LKUHU�WHFKQL�
VFKHQ� (QWZLFNOXQJ� XQG� GHP�:XQVFK�� VLFK� GHP� ZHVWOLFKHQ� /HEHQVVWLO� DQ]XJOHLFKHQ�� DE]XKDOWHQ� -� PLW��
DOOHQ�)ROJHQ��GLH�GLHV�KDEHQ�ZLUG��6SH]LHOO�GLH�(QHUJLHHU]HXJXQJ�PLWWHOV�6RODUVWURP�XQG�:LQGHQHUJLH�VHL�
QDFK�$QVLFKW�GDV�$XWRUV�LP�9HUJOHLFK�PLW�NRQYHQWLRQHOOHQ�.UDIWZHUNHQ�VR�WHXHU��GDVV�(QWZLFNOXQJVOlQGHU�
NHLQH�0|JOLFKNHLW�KlWWHQ��GLHV�LQ�*U|�HQRUGQXQJHQ�]X�SUDNWL]LHUHQ�� 
�'D�DXFK�NHLQH�0|JOLFKNHLW�EHVW�QGH��LQ�GHQ�QlFKVWHQ�-DKU]HKQWHQ�GDV�:DFKVWXP�GHU�(UGEHY|ONHUXQJ�
VLJQLILNDQW�]X�EHJUHQ]HQ��GHU�%HY|ONHUXQJV]XZDFKV�DEHU�HEHQIDOOV�$QVSUXFK�DXI�1DKUXQJVPLWWHO��PHGL]L�
QLVFKH�9HUVRUJXQJ�XQG�(QHUJLH�KDW��Z�UGH�HV�]ZDQJVOlXILJ�]X�HLQHP�VWHLJHQGHQ�5HVVRXUFHQYHUEUDXFK�
NRPPHQ��1RWZHQGLJ�VHL�GHVKDOE�HLQH�(UK|KXQJ�GHU�(IIL]LHQ]�GHU�(QHUJLHJHZLQQXQJ�XQG�GHU�1DKUXQJV�
PLWWHOSURGXNWLRQ��QDFK�0HLQXQJ�GHV�$XWRUV�GXUFKDXV�DXFK�GXUFK�GHQ�(LQVDW]�YRQ�*HQWHFKQLN��YRQ�)LVFK�
IDUPHQ�XQG�GLH�1XW]XQJ�YRQ�$WRPHQHUJLH�� 
�$OOHV� LQ�$OOHP�KDQGHOW�HV�VLFK�XP�$QVlW]H��GLH�VLFK�DEVHLWV�GHV�GHU]HLW�SROLWLVFK�NRUUHNWHQ�0DLQVWUHDP�
EHZHJHQ�XQG�]XP�6HOEHUGHQNHQ�DQUHJHQ�� 
 
������������������������������������������������������������������������������������������������������������������������������������*XQWKHU�*ULPPEHUJHU 
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*HVFKLHEHNXQGH�DNWXHOO�����������-�������$EE�������������������������������������������+DPEXUJ�*UHLIVZDOG��0DL����� 
,661�����-����� 

 
hEHU�HLQ�6FKODQJHQVWHUQUHVWH��2SKLXURLGHD��I�KUHQGHV 

6DQGVWHLQ-*HVFKLHEH 
 

$ERXW�D�6DQGVWRQH-JODFLDO�HUUDWLF�ERXOGHU�ZLWK�SDUWV�RI 
%ULWWOH�6WDUV��2SKLXURLGHD� 

 
 

0DQIUHG�.XWVFKHU��	�6WHIIHQ�6FKQHLGHU� 

 

$EVWUDFW��$�JODFLDO�HUUDWLF�ERXOGHU��VDQGVWRQH��JHVFKLHEH��LV�GHVFULEHG�DQG�WKH�VWUDWLJUDSKLF�
DQG�WD[RQRPLF�DVVLJQPHQW�URXJKO\�GHWHUPLQHG�� 
 
=XVDPPHQIDVVXQJ��(LQ�2SKLXUHQ�I�KUHQGHV�6DQGVWHLQ-*HVFKLHEH�ZLUG�EHVFKULHEHQ�XQG�GLH 
WD[RQRPLVFKH�XQG�VWUDWLJUDSKLVFKH�=XRUGQXQJ�GHU�2SKLXUHQ�YHUVXFKW�� 
 

 
(LQOHLWXQJ 

 
2EZRKO� 6FKODQJHQVWHUQH� �2SKLXURLGHD�� EHUHLWV� VHLW� GHP� 2UGRYL]LXP� EHNDQQW� VLQG�� LVW� �EHU�
GLHVH�(FKLQRGHUPHQNODVVH�DXIIDOOHQG�ZHQLJ�EHNDQQW��'DV�WULIIW�QRFK�YHUVWlUNW�DXI������1DFKZHLVH�
LQ�*HVFKLHEHQ�]X��+DXSWJU�QGH�I�U�GLHVHQ�8PVWDQG�VLQG�]XP�HLQHQ�GLH�DQDWRPLVFK�EHGLQJWH�
(PSILQGOLFKNHLW�GHV�6NHOHWWHV��GLH�HLQHP�VFKQHOOHQ�=HUIDOO�9RUVFKXE� OHLVWHW��GLH�JHULQJH�*U|�H�
GHU�HLQ]HOQHQ�6NHOHWWHOHPHQWH��GLH� LP�0LNUR-�ELV�0HVREHUHLFK�DQJHVLHGHOW� LVW�XQG�GLH�]XPHLVW�
IHKOHQGH�(LJQXQJ�I�U�GLH�%HDQWZRUWXQJ�VWUDWLJUDSKLVFKHU�)UDJHVWHOOXQJHQ��.ඝගඛඋඐඍක�KDW������
LQ�HLQHP�9RUWUDJ�]XU�7DJXQJ�LQ�)HKUHQE|WHO�HLQLJH�RUGRYL]LVFKH�2SKLXUHQHOHPHQWH�YRUJHVWHOOW��
$XV� RUGRYL]LVFKHQ� gMOHP\U-)OLQW� XQG� %DFNVWHLQNDON-*HVFKLHEHQ� ODVVHQ� VLFK� 2SKLXUHQUHVWH�
KHUDXVO|VHQ�� 
�'LH� SDOlR]RLVFKHQ�2SKLXUHQ�XQWHUVFKHLGHQ� VLFK� LQ� LKUHU� )HLQDQDWRPLH�DEHU� GHXWOLFK� YRQ�GHQ�
PHVR]RLVFKHQ�XQG�UH]HQWHQ�)RUPHQ� 
�$XV�.HOORZD\-*HVFKLHEHQ�KDW�.ඝගඛඋඐඍක��������XQG�DXV�GHP�ROLJR]lQHQ�6WHUQEHUJHU�*HVWHLQ�
�������PHKUHUH�2SKLXUHQ-$UWHQ�EHVFKULHEHQ��8QWHU�%HU�FNVLFKWLJXQJ�GHU�ÄVFKHLQEDUHQ³�6HOWHQ�
KHLW�YRQ�2SKLXUHQ-5HVWHQ�LQ�*HVFKLHEHQ�YHUGLHQW�GDV�KLHU�EHVFKULHEHQH�)XQGVW�FN�EHVRQGHUH�
%HDFKWXQJ� 
 

0DWHULDO 
 
'DV�*HVFKLHEH�ZXUGH�GXUFK�GHQ�=ZHLWDXWRU������LQ�GHU�.LHVJUXEH�+RKHQVDDWHQ�JHERUJHQ��'HU�
EHUJIHXFKWH� XQG� GDPLW� VHKU� HPSILQGOLFKH�� ORFNHUH� 6DQGVWHLQ� VWDPPW� DXV� GHQ� 6DQG-�
.LHVVFKLFKWHQ� GHV� V�GOLFKHQ�$EEDXUDQGHV�GHU�*UXEH��'DV� NDQWHQJHUXQGHWH�*HVWHLQ�PLW� GHQ�
$EPHVVXQJHQ��FP�����[����[���]HLJW�NHLQH�6FKLFKWXQJ� �$EE������$XI�VHLQHU�2EHUIOlFKH� ILHOHQ�
QHEHQ� IRVVLOHQ� +RO]UHVWHQ� OHEHQVVSXUlKQOLFKH� *HELOGH� DXI�� GHUHQ� (QWVWHKXQJ� VLFK� HUVW� EHL�
QlKHUHP�+LQVHKHQ�DOV�5HVWH�RGHU�$EGU�FNH�YRQ�2SKLXUHQDUPHQ�HUZLHVHQ��$EE������ 
�3HWURJUDSKLVFK� KDQGHOW� HV� VLFK� XP� HLQHQ� ZHLWJHKHQG� NDONIUHLHQ�� IHLQN|UQLJHQ� �.RUQJU|�H� ��
����� PP��� OLPRQLWLVFKHQ� 6DQGVWHLQ� �$EE�� ��� PLW� VFKDUINDQWLJHQ� 4XDU]N|UQHUQ� XQG� 0XVNRYLW-
3OlWWFKHQ������������������������������������������������������������������������������������ 
�1HEHQ�GHQ�JHQDQQWHQ�+RO]-� XQG�2SKLXUHQUHVWHQ� ILQGHQ�VLFK� YHUHLQ]HOW� QLFKW� QlKHU�EHVWLPP�
EDUH�� VFKOHFKW� HUKDOWHQH�0XVFKHODEGU�FNH� �$EE�� ����'DV�*HVWHLQ�G�UIWH� VRPLW� DOV� VWUDQGQDKH�
6S�OVDXPELOGXQJ�DQJHVHKHQ�ZHUGHQ��'DV�0DWHULDO�EHILQGHW�VLFK� LQ�GHQ�6DPPOXQJHQ�GHU�$X�
WRUHQ� 

------------------------------------------------------------------------------------------------------------------------------------------- 
�0DQIUHG�.XWVFKHU��'RUIVWU������������6DVVQLW]��(-0DLO��NXWVFKHU#NUHLGHPXVHXP�GH������������������������������� 
�6WHIIHQ�6FKQHLGHU��%XFKKRO]HU�6WU�����������%HUOLQ��(-0DLO��VW�VFKQHLGHU��#OLYH�GH�� 
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$EE�����
*HVDPWDQVLFKW�GHV�
*HVFKLHEHV��%UHLWH�
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$EE����� 
/HEHQVVSXU-
lKQOLFKH�$EGU�FNH�
GHU�2SKLXUHQDUPH�� 
$XVVFKQLWW�����PP� 
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$EE�����*HI�JH�GHV�6DQGVWHLQV��
$XVVFKQLWW�FD����PP�����������������������������������������������������������������������������������
$EE�����0XVFKHODEGUXFN��'XUFK�
PHVVHU�FD�����PP�������������������������������������������������������������������������������������
$EE�����$EGU�FNH�YRQ�$UPWHLOHQ�PLW�
6WHUHRPUHVWHQ�������������������������������������������������������������������
$EE�����+RO]UHVWH��/lQJVWHV�6W�FN�
FD�����PP����������������������������������������������������������������������
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� 

� 



�� 

 

$OWHUVHLQVWXIXQJ�GHV�*HVFKLHEHV� 
 
(LQH�VLFKHUH�$OWHUVHLQVWXIXQJ�GHV�)XQGVW�FNV�LVW�QLFKW�P|JOLFK��GD�HV�GDI�U�NHLQH�YHUZHUWEDUHQ�
0HUNPDOH�RGHU�)RVVLOLHQ�JLEW��/LPRQLWLVFKH�6DQGVWHLQH�NRPPHQ�RIW�LP�-XUD��]��%��LP�&DOORYLXP���
DOV�DXFK�LP�3DOlRJHQ��]�%��2OLJR]lQ��YRU��+ඝඋඓඍ�ຽ�9එඏග��������HUZlKQHQ�6(�–�6FKRQHQ�DOV�
/LHIHUJHELHW�HLVHQVFK�VVLJHU��VLGHULWKDOWLJHU�6DQGVWHLQH��GHUHQ�$OWHU�PLW�'RPHULXP�ELV�$DOHQLXP�
DQJHJHEHQ� ZLUG�� 'LH� 0XVFKHODEGU�FNH� XQG� DXFK� GLH� 2SKLXUHQWHLOH� VLQG� JHQDX� VR� ZHQLJ� I�U�
HLQH�$OWHUVHLQVWXIXQJ�GHV�*HVWHLQV�QXW]EDU��ZLH�GLH�3IODQ]HQUHVWH��$EE����� 
�:HQQ�GHP�*HVFKLHEH�KLHU�HLQ�/LDV-'RJJHU-$OWHU�]XJHZLHVHQ�ZLUG��EDVLHUW�GDV�OHGLJOLFK�DXI�GUHL�
,QGL]LHQ�� =XP� HLQHQ�ZHUGHQ� LQ� GHU� .LHVJUXEH� +RKHQVDDWHQ� QLFKW� VHOWHQ� .HOORZD\-*HVFKLHEH�
JHIXQGHQ�XQG�]XP�DQGHUHQ�VSULFKW�GHU� UHODWLY�KRKH�+RO]DQWHLO�HUIDKUXQJVPl�LJ�HKHU� I�U�HLQH�
MXUDVVLVFKH�DOV�I�U�HLQH�WHUWLlUH�6S�OVDXPELOGXQJ��$X�HUGHP�VSUHFKHQ�GLH��YHUPXWOLFKHQ��6LGHULW
-0LNURNULVWDOOH�HEHQIDOOV�I�U�HLQH�GHUDUWLJH�(LQVWXIXQJ� 
 
 

(UKDOWXQJ�GHU�2SKLXUHQUHVWH 
 
,Q�GHP�6DQGVWHLQ�OLHJHQ�GLH�2SKLXUHQWHLOH�LP�JDQ]HQ�*HVFKLHEH�YHUVWUHXW�YRU��$EE������(V�OlVVW�
VLFK�NHLQH�EHYRU]XJWH�(LQEHWWXQJVODJH�HUNHQQHQ��%HL�GHQ�5HVWHQ�KDQGHOW�HV�VLFK�YRUUDQJLJ�XP�
$UPWHLOVW�FNH� XQG� .|USHUVFKHLEHQ� PLW� EHVWHQIDOOV� NXU]HQ� $UPDQVlW]HQ�� $OOJHPHLQ� VLQG� GLH�
5HVWH�YROON|USHUOLFK�HUKDOWHQ��DOOHUGLQJV� LVW�GLH�NDO]LWLVFKH� LQ�HLQH� OLPRQLWLVFKH�6NHOHWWVXEVWDQ]�
XPJHZDQGHOW� ZRUGHQ�� 'LHVH� LVW� VHKU� LQVWDELO� XQG� ]HUIlOOW�� REZRKO� VRJDU� GLH� 6WHUHRPVWUXNWXU�
QRFK� VLFKWEDU� LVW� �$EE�� ���� EHL� GHU� JHULQJVWHQ� %HU�KUXQJ� ]X� Ä6WDXE³�� 'LH� ]XU�FN� EOHLEHQGHQ�
$EGU�FNH�ODVVHQ�ZHJHQ�GHU�VDQGLJHQ�0DWUL[�QXU�EHGLQJW�'HWDLOV�HUNHQQHQ� 
�%HPHUNHQVZHUW� VLQG� ]DKOUHLFKH� 0LNURNULVWDOOH�� GLH� VLFK� YHUPXWOLFK� ZlKUHQG� GHU� 'LDJHQHVH�
GLUHNW� LQ�GHU�6NHOHWWVXEVWDQ]�JHELOGHW�KDEHQ��$EE������'LH�.ULVWDOOH�EHVLW]HQ�HLQH�NDNDREUDXQH�
)DUEH�� HLQHQ� JHUXQGHW� VHFKV-� ELV� DFKWHFNLJHQ� 8PIDQJ� XQG� HLQHQ� RYDOHQ� 4XHUVFKQLWW� PLW�
VFKDUINDQWLJHP�5DQG��'LH� JU|�WHQ�.ULVWDOOH� KDEHQ� HLQHQ�'XUFKPHVVHU� YRQ� HWZD� ����PP��(V�
KDQGHOW� VLFK� PLW� %HVWLPPWKHLW� QLFKW� XP� .DO]LWNULVWDOOH�� 0|JOLFK� HUVFKHLQW� GDJHJHQ� HLQH�
(LQVWXIXQJ�DOV�6LGHULW��)H&2���RGHU��DOOHUGLQJV�XQZDKUVFKHLQOLFKHU��DOV�OLPRQLWLVFK�EHHLQIOXVVWHU�
$SDWLW��.ROORSKDQ��RGHU�%DU\W��%HLGH�0LQHUDODUWHQ�NRPPHQ�GXUFKDXV�LQ�6HGLPHQWHQ�YRU�XQG�EH�
VRQGHUV�$SDWLW�LQ�VHLQHU�PLNURNULVWDOOLQHQ�9DULDQWH�HQWVWHKW�LQ�9HUELQGXQJ�PLW��SKRVSKRUKDOWLJHQ��
2UJDQLVPHQUHVWHQ��.ODUKHLW�N|QQWH�DOOHUGLQJV�HUVW�HLQH�0LNURDQDO\VH�VFKDIIHQ�� 
 

 
%HVFKUHLEXQJ�XQG�=XRUGQXQJ�GHU�2SKLXUHQ 

 
(V�OLHJHQ�HWZD����PHKU�RGHU�ZHQLJHU�NRPSOHWWH�.|USHUVFKHLEHQ�XQG�]DKOUHLFKH�$UPIUDJPHQWH�
HLQHU�PLWWHOJUR�HQ�2SKLXUHQ-$UW�YRU��$EE������'HU�6FKHLEHQGXUFKPHVVHU�GHU�YHUPHVVHQHQ�([�
HPSODUH�OLHJW�]ZLVFKHQ������XQG����PP�������PP���'LH�%UHLWH�GHU�$UPH�DP�6FKHLEHQGXUFKWULWW�
EHWUlJW�]ZLVFKHQ�����XQG�����PP��������PP��XQG�LKUH�+|KH�HWZD�����PP��'DV�OlQJVWH��XQYROO�
VWlQGLJH�$UPVW�FN�]lKOW�DXI�HLQHU�/lQJH�YRQ����PP�HWZD����$UPVHJPHQWH� 
�6RZHLW�HV�GLH�2SKLXUHQUHVWH�]XODVVHQ��VLQG�IROJHQGH�%HVFKUHLEXQJHQ�P|JOLFK��'LH�5DGLDOVFKLO�
GHU� �56�� VLQG�Pl�LJ� JUR��XQG� VWR�HQ��EHU� GHQ�$UPHQ�ZRKO� QLFKW� ]XVDPPHQ� �$EE�� �����'LH�
)OlFKH�]ZLVFKHQ�LKQHQ�LVW��ZLH�GLH�JHVDPWH�2EHUIOlFKH��PLW�NOHLQHQ��ZDKUVFKHLQOLFK�VLFK� OHLFKW�
�EHUODSSHQGHQ�3OlWWFKHQ�EHGHFNW��'LHVH�%HGHFNXQJ�NDQQ�DXFK�I�U�GLH�8QWHUVHLWH�DQJHQRPPHQ�
ZHUGHQ��'LH�$GRUDOVFKLOGHU� �$6��EHU�KUHQ�VLFK� YHUPXWOLFK�QXU�SUR[LPDOZlUWV�GHV�2UDOVFKLOGHV�
�26��� �EHU� GHVVHQ� *HVWDOW� NHLQH� $XVVDJH� P|JOLFK� LVW�� %HL� HLQLJHQ� ([HPSODUHQ� VLQG� GLH�
$EGU�FNH�GHU�0XQGHFNVW�FN-3DDUH��0(��DXV]XPDFKHQ��$EE�������'LH�$UPH��$EE����������EH�
VLW]HQ� UHODWLY�EUHLWH�'RUVDOVFKLOGHU� �'6���GHUHQ�%UHLWHQ�/lQJHQ-,QGH[� LP�3UR[LPDOEHUHLFK�HWZD�
����EHWUlJW��hEHU�GDV�$XVVHKHQ�GHU�/DWHUDOLD��/6��NDQQ�QXU�VSHNXOLHUW�ZHUGHQ�� 
�'DPLW� LVW� DXFK� HLQ�ZLFKWLJHV�*DWWXQJVPHUNPDO�� GLH� EHLGHQ�PDUNDQWHQ�3IHLOHU� DP�SUR[LPDOHQ�
5DQG�� QLFKW� QDFKZHLVEDU��'LH�0D�H�GHU�$UPH� VSUHFKHQ� I�U�6HLWHQVFKLOGHU�PLW� HLQHP�+|KHQ�
/lQJHQ-,QGH[�YRQ�HWZD������$XI�JU|�HUH�XQG�RGHU�DEVWHKHQGH�$UPVWDFKHOQ�JLEW�HV�NHLQHQ�+LQ�
ZHLV��ZHVKDOE�HKHU� YRQ�NOHLQHQ��DQOLHJHQGHQ�XQG�]DKOUHLFKHQ�6WDFKHOQ�DXVJHJDQJHQ�ZHUGHQ��
NDQQ�� 
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� � 

� �� 
$EE�����$UPWHLO�PLW�(FKLQRGHUPHQ-6WHUHRP�XQG�6LGHULW�;;��+|KH�FD������PP��$EE�����$UPEHUHLFK�PLW�
:LUEHOQ�XQG�HLQJHODJHUWHQ�6LGHULW�;;��%UHLWH���PP��$EE�����$EGUXFN�HLQHU�2SKLXUH�LP�6DQGVWHLQ��'XUFK�
PHVVHU�FD�����PP��$EE������$EGUXFN�HLQHU�6FKHLEH��9HQWUDOVHLWH��RKQH�%HGHFNXQJ���5DQGOLFK�$EGUXFN�
GHU�'RUVDOVHLWH��'XUFKPHVVHU��RKQH�$UPH�����PP��'6-�'RUVDOVFKLOG��/6-�/DWHUDOVFKLOG�� 
56-�5DGLDOVFKLOG����������������������������������������������������������������������������� 
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$EE������6FKHLEHQLQQHQEDX��$EGUXFN���'XUFKPHVVHU����PP��$6-�$GRUDOVFKLOG��0(-�0XQGHFNVW�FNSDDU�������������������������������������������
$EE������$UPWHLO��ODWHUDO���/DWHUDOLD�IHKOHQ�XQG�ODVVHQ�:LUEHO�HUNHQQHQ��/lQJH����PP��� 
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$EE������$UPWHLO��ODWHUDO���/DWHUDOLD�XQG�UHFKWH�:LUEHOKlOIWH�IHKOHQ�XQG�]HLJHQ�NRPSDNWH�:LUEHO��'LH�
3RUHQ�VLQG�GLH�'XUFKWULWWH�GHU�7HQWDNHOI��FKHQ�]XU�OLQNHQ�$UPVHLWH��/lQJH���PP��'6-�'RUVDOVFKLOG��/6-�
/DWHUDOVFKLOG��3-�3RUH��$EE������:LUEHO��GLVWDO�"��PLW�6WHUHRPVWUXNWXU�XQG�6LGHULW��;;��%UHLWH�FD����PP� 



�� 

 

$OOH�$UPVFKLOGHU�]HLJHQ�NHLQHUOHL�6WUXNWXU��'LH�:LUEHO��:��VLQG�HKHU�]\JRVSRQG\O��ZDV�GHP�1RU�
PDOW\S�HQWVSULFKW��$EE�������XQG�UHFKW�NRPSDNW�DXVJHELOGHW� 
�)�U�HLQH�HLQZDQGIUHLH�%HVWLPPXQJ�YRQ�6FKODQJHQVWHUQHQ�PXVV�HLQH�9LHO]DKO�YRQ�0HUNPDOHQ�
KHUDQJH]RJHQ�ZHUGHQ��)�U�GLH�=XRUGQXQJ�EHGHXWHQGH�0HUNPDOH�ZLH�GLH�$XVELOGXQJ�GHU�=lKQH�
XQG�0XQGSDSLOOHQ��GLH�9HUELQGXQJ�]ZLVFKHQ�GHQ�5DGLDOVFKLOGHUQ�XQG�%XUVDOVSDQJHQ��RGHU�GLH�
7HQWDNHOSRUHQ� XQG� LKUH� 6FKXSSHQ� VLQG� DP� YRUOLHJHQGHQ� 0DWHULDO� HUKDOWXQJVEHGLQJW� QLFKW�
DXV]XPDFKHQ�� 
�(LQH�+HUOHLWXQJ�DXV�GHQ�REHQ�EHVFKULHEHQHQ�0HUNPDOHQ� �ZHQQ�GLHVH��EHUKDXSW�VR� LQWHUSUH�
WLHUW�ZHUGHQ�N|QQHQ��I�KUW�]XU�)DPLOLH�2SKLRGHUPDWLGDH�/ඒඝඖඏඕඉඖ�������GHU�2UGQXQJ�2SKLX�
ULGD�0ෂඔඔඍක�ຽ�7කඛඋඐඍඔ��������8QWHURUGQXQJ�2SKLXULGDH�/ඡඕඉඖ���������YRQ�GHU�GLH�PHLVWHQ�
*DWWXQJHQ�QXU�UH]HQW�EHNDQQW�VLQG��6ඍඖඋඍක�ຽ�:කඑඏඐග���������7\SXV-*DWWXQJ��$EE������LVW�GLH�

UH]HQWH�2SKLRGHUPD� ORQ�
JLFDXGD��5ඍගජඑඝඛ���������
.ඝගඛඋඐඍක� �������
EHVFKUHLEW�HLQ�DXV�HLQHP�
KLQWHUHQ� $UPDEVFKQLWW�
HLQHU� 2SKLXUH� VWDP�
PHQGHV� /DWHUDOVFKLOG�
DXV� HLQHP� .HOORZD\-
*HVFKLHEH� LQ� RIIHQHU�
1DPHQJHEXQJ� DOV� 2SKL�
RGHUPD"� VSHFWDELOLV�
+ඍඛඛ�� ������ (U� WXW� HV��
ZHLO�GDV��6HLWHQVFKLOG�GLH�
��FKDUDNWHULVWLVFKHQ 
3IHLOHU� GHU� 7\SXV-
*DWWXQJ�2SKLRGHUPD� DP�
3UR[LPDOUDQG� DXIZHLVW��
:HLWHUH� 0HUNPDOH� VLQG�
GLH� DQOLHJHQGHQ� NXU]HQ�
$UPVWDFKHOQ� XQG� GLH�
VWUXNWXUORVH� $X�HQ-
IOlFKH�� $XV� GHP�2EHUHQ�
3OLHQVEDFKLXP�YRQ�*ULP�
PHQ�EHVFKUHLEW 
.ඝගඛඋඐඍක� ������� LQ� RI�
IHQHU� 1DPHQJHEXQJ� PLW�
2SKLRGHUPD"� GHQWDWD� Q��
VS�� HLQH� QHXH� 2SKLX�

UHQDUW�� GLH� DOOHUGLQJV� DP� 3UR[LPDOUDQG� PHKU� DOV� �� 3IHLOHU� EHVLW]W�� $X�HUGHP� HUZlKQW� HU���������
/DWHUDOVFKLOGHU�XQG�:LUEHO�YRQ�3DODHRFRPD�PLOOHUL� �3ඐඑඔඔඑඛ���������'LH�*DWWXQJ�3DODHRFRPD�
'�2කඊඑඏඖඡ�������JHK|UW�]XVDPPHQ�PLW�"2SKLRSHWUD�+ඍඛඛ�������]X�GHQ�QXU�IRVVLO�EHNDQQWHQ�
*DWWXQJHQ�LQQHUKDOE�GHU�2SKLRGHUPDWLGDH��6ඍඖඋඍක�ຽ�:කඑඏඐග���������"2SKLRSHWUD�OLWKRJUDSK�
LFD�+ඍඛඛ�������ZLH�DXFK�"2SKLRSHWUD�RHUWOLL�+ඍඛඛ�������DXV�GHP�0DOP�VFKHLGHQ�LP�9HUJOHLFK�
PLW� GHQ� REHQ� EHVFKULHEHQHQ� 2SKLXUHQUHVWHQ� VFKRQ� GHVKDOE� DXV�� ZHLO� VLH� DEVWHKHQGH� $UP�
VWDFKHOQ��EHUHLWV�DP�6FKHLEHQDXVWULWW�GRUVDO�]XJHVSLW]WH�'RUVDOVFKLOGHU�XQG�ILOLJUDQH�:LUEHO�EH�
VLW]HQ��$X�HUGHP�VLQG�GLH�$UWHQ�GHXWOLFK�NOHLQHU��6FKHLEHQGXUFKPHVVHU�FD����PP���$QGHUV�YHU�
KlOW� HV� VLFK� PLW� GHQ� $UWHQ� 3DODHRFRPD� PLOOHUL� XQG� 3DODHRFRPD� HVFKHUL� �+ඍඍක�� ������� 6LH�
lKQHOQ� LQ� *U|�H� XQG� $XIEDX�� VRZHLW� HLQ� 9HUJOHLFK� P|JOLFK� LVW�� GXUFKDXV� GHQ� YRUOLHJHQGHQ�
5HVWHQ�� 9RU� DOOHP� LKUH� UHFKW� NRPSDNWHQ�:LUEHO� XQG� UXGLPHQWlUHQ� 6WDFKHOQ� HQWVSUHFKHQ� GHQ�
EHVFKULHEHQHQ� �0HUNPDOHQ�� 9HUJOHLFKW�PDQ� GLH� VWUDWLJUDSKLVFKH�5HLFKZHLWH� YRQ�3DODHRFRPD�
PLOOHUL� LP�-XUD��VR�N|QQWH�PDQ�GXUFKDXV�HLQH�hEHUHLQVWLPPXQJ�PLW�GHP�YHUPXWHWHQ�$OWHU�GHV�
HLVHQVFK�VVLJHQ��6LGHULW�I�KUHQGHQ�6DQGVWHLQJHVFKLHEHV�KHUVWHOOHQ� 
�:LH� DEHU� EHUHLWV� HUZlKQW�� ODVVHQ� GLH� KLHU� EHVFKULHEHQHQ� 2SKLXUHQUHVWH� HUKDOWXQJVEHGLQJW�
NHLQH�VLFKHU�QDFKYROO]LHKEDUH�%HVWLPPXQJ�]X�XQG�GDPLW�VLQG�GDV�$OWHU�GHV�*HVFKLHEHV�XQG�GLH�
=XRUGQXQJ�GHU�2SKLXUHQ�VHKU��XQVLFKHU� 

$EE������2SKLRGHUPD�ORQJLFDXGD���9HQWUDOVHLWH���5H]HQW��0LWWHOPHHU 



�� 

 

/LWHUDWXU 
 
(ඖඉඡ�5�	�+ඍඛඛ�+������6XU�OH�GpFRXYHUWH�G�2SKLXUHV��2SKLRSHWUD�OLWKRJUDSKLFD�Q��J��Q��VS���GDQV�OH�-X�

UDVVLTXH� VXSpULHXU� GX� +DXW-9DOURPH\� �-XUD� PpULGLRQDO��-(FORJDH� JHRORJLFDH� +HOYHWLDH� ���� ��� ���-
�������7DI���%DVHO� 

+ඍඍක�2������'LH�8UZHOW�GHU�6FKZHL]�-���$���=�ULFK� 
+ඍඛඛ�+������0LNURSDOlRQWRORJLVFKH�8QWHUVXFKXQJHQ�DQ�2SKLXUHQ��,9��'LH�2SKLXUHQ�DXV�GHP�5HQJJHUL-

7RQ��2EHU-2[IRUG��YRQ�&KDSRLV��-XUD��XQG�/RQJHFRPE��$LQ��-�(FORJDH�JHRO��+HOY����������%DVHO 
+ඍඛඛ�+������0LNURSDOlRQWRORJLVFKH�8QWHUVXFKXQJHQ�DQ�2SKLXUHQ��9��'LH�2SKLXUHQ�DXV�GHP�$UJRYLHQ�

�XQW�� 2EHU-2[IRUG�� YRP� *XOGHQWKDO� �.W�� 6RORWKXUQ�� XQG� YRQ� 6DYLJQD� �'HSW�� -XUD��-� (FORJDH� JHRO��
+HOY����������%DVHO� 

+ඝඋඓඍ�.�	�9එඏග�(������(LQI�KUXQJ� LQ�GLH�*HVFKLHEHIRUVFKXQJ� �6HGLPHQWlUJHVFKLHEH��-� ����6��� ���
7DI���2OGHQ]DDO� 

.ඝගඛඋඐඍක��0�������'LH�(FKLQRGHUPHQ�GHV�2EHUROLJR]lQV�YRQ�6WHUQEHUJ��–�=��JHRO��:LVV�������������–�
�����%HUOLQ�� 

.ඝගඛඋඐඍක� �0� �����'LH� (FKLQRGHUPHQ� GHU�&DOORYLHQ-*HVFKLHEH��–� 'HU�*HVFKLHEHVDPPOHU������ ���–�
�����+DPEXUJ� 

.ඝගඛඋඐඍක�0������=XU� ,QYHUWHEUDWHQIDXQD�XQG�6WUDWLJUDSKLH�GHV�2EHUHQ�3OLHQVEDFKLHQ� YRQ�*ULPPHQ�
�''5���(FKLQRGHUPDWD�-�)UHLEHUJHU�)RUVFKXQJVKHIWH�&��������-������7DI���/HLS]LJ� 

3ඐඑඔඔඑඛ�-������,OOXVWUDWLRQV�RI�WKH�*HRORJ\�RI�<RUNVKLUH��3W�����7KH�<RUNVKLUH�&RDVW���/RQGRQ� 
6ඍඖඋඍක�:.�	�:කඑඏඐග�&:������$VWHUR]RDQV��,Q��7UHDWLVH�RQ�,QYHUWHEUDWH�3DOHRQWRORJ\��3DUW�8��(FKL�

QRGHUPDWD������������6���1HZ�<RUN� 
 
 
 
 
------------------------------------------------------------------------------------------------------------------------------------------- 

 
 
 

,�P�S�U�H�V�V�X�P 
 

*(6&+,(%(.81'(�$.78(//��*D��0LWWHLOXQJHQ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH���HUVFKHLQW�YLHU�
PDO�SUR�-DKU��MHZHLOV��QDFK�0|JOLFKNHLW��LQ�GHU�0LWWH�HLQHV�4XDUWDOV��LQ�HLQHU�$XIODJH�YRQ�����6W�FN��%H�
]XJVSUHLV�LVW�LP�0LWJOLHGVEHLWUDJ�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�� $P� )HOGH� ���� ������ :DFNHURZ�� 7HO�� ������ ��������
JBJULPPEHUJHU#KRWPDLO�FRP��&R-5HGDNWHXU�:HUQHU�%DUWKRORPlXV��ZHUQHUEDUW#ZHE�GH 
%(,75b*(�I�U�*D��ELWWH�DQ�GLH�5HGDNWLRQ�VFKLFNHQ��'LH�5HGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�YRU��]XP�'UXFN�
HLQJHUHLFKWH�$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�$XWRUHQ�N|QQHQ�DX�HUGHP�GLH�JHZ�QVFKWH�=DKO�YRQ�+HIWHQ�]XP�6HOEVWNRVWHQ�
SUHLV�EHL�GHU�5HGDNWLRQ�ELV�5HGDNWLRQVVFKOXVV�GHV�MHZHLOLJHQ�+HIWHV�EHVWHOOHQ��)�U�GHQ�VDFKOLFKHQ�,QKDOW�
GHU�%HLWUlJH�VLQG�GLH�$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� $ඕඔඍක��.|OQ� �6HGLPHQWlUJHVFKLHEH��3DOlRQWROR�
JLH���'U��-|UJ�$ඖඛකඏඍ��+RUVW�E��*UHLIVZDOG��3DOlRQWRORJLH��,QVHNWHQ��8U-�XQG�)U�KJHVFKLFKWH���'U��5HQp�
+ඎඎඕඉඖඖ��%RFKXP��SDOlR]RLVFKH�6SXUHQ��$PPRQRLGHHQ���'U��%M|UQ�.කඏඍක��+HOVLQNL��3DOlR]RLVFKH�
5LIIH�� /LWKRID]LHV� GHV� VNDQGLQDYLVFKHQ� 3DOlR]RLNXPV��� 3URI�� 'U�� 5HLQKDUG� /ඉඕඍ�� *UHLIVZDOG�
�4XDUWlUJHRORJLH���3URI��'U��.ODXV-'LHWHU�0ඍඡඍක��%XUJZHGHO-2OGKRUVW��.ULVWDOOLQH�*HVFKLHEH��$QJHZDQG�
WH� *HVFKLHEHNXQGH�� 6HGLPHQWlUJHVFKLHEH��� 'U�� .DUVWHQ� 2ඊඛග�� *UHLIVZDOG� �.ULVWDOOLQH� *HVFKLHEH� XQG�
DQVWHKHQGHV�.ULVWDOOLQ�6NDQGLQDYLHQV�� 
0$186.5,37(��'LH�5HGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�DXI�.�U]XQJ�XQG�GLH�%HDUEHLWXQJ�YRQ�%HLWUlJHQ�
YRU��%HL�bQGHUXQJHQ��GLH��EHU�GLH�.RUUHNWXU�YRQ�JUDPPDWLNDOLVFKHQ�RGHU�RUWKRJUDSKLVFKHQ�)HKOHUQ�KLQ�
DXVJHKHQ�� HUIROJW� HLQH� ,QIRUPDWLRQ�GHV�E]Z��5�FNVSUDFKH�PLW� GHP�$XWRU��)�U� XQYHUODQJW� HLQJHVDQGWH�
0DQXVNULSWH�ZLUG�NHLQH�*HZlKU��EHUQRPPHQ��GLH�$QQDKPH�EOHLEW�YRUEHKDOWHQ��'LH�YHU|IIHQWOLFKWHQ�%HL�
WUlJH�VLQG�XUKHEHUUHFKWOLFK�JHVFK�W]W��9HUYLHOIlOWLJXQJHQ�EHG�UIHQ�GHU�*HQHKPLJXQJ�GHV�9HUODJHV�� 



�� 

 

1HXHUVFKHLQXQJHQ��1DFKWUDJ����������� 
 
 
 

$UFKLY�I�U�*HVFKLHEHNXQGH� 
 
 

%DQG����+HIW��-� 
 
 

,QKDOW� 
 
 

/ඍඐඕඉඖඖ�-��+ඎඎඕඉඖඖ�5��2ඟඍඖ�+*�	��%ඍඋඓඍකග�: 
 
�������������������������������&HSKDORSRGHQ�DXV�XQWHUNUHLGH]HLWOLFKHQ�*HVFKLHEHQ�GHU�5HJLRQ 
�������������������������������XP�:ROJDVW-+RKHQGRUI 
 
 
------------------------------------------------------------------------------------------------------------- 
 
 

$UFKLY�I�U�*HVFKLHEHNXQGH� 
 
 

%DQG����+HIW��-�� 
 
 

,QKDOW� 
 
 

6උඐඖඍ�*��������������:HQLJHU�%HNDQQWHV��EHU�)ULW]�.ඉඍකඔඍඑඖ��GHQ�%HJU�QGHU�GHU�JOHLFKQDPLJHQ 
�������������������������������%LEOLRJUDSKLHUHLKH� 
 
 
 
6උඐඖඍ�*��������������%LEOLRJUDSKLH�GHU�*HVFKLHEH�GHV�SOHLVWR]lQHQ�9HUHLVXQJVJHELHWHV� 
�������������������������������1RUGHXURSDV�,; 
 
 
 
------------------------------------------------------------------------------------------------------------------------------- 

 
 

.RUUHNWXU 
 
 

%HL�GHP�DXI�GHP�7LWHOELOG�YRQ�*HVFKLHEHNXQGH�DNWXHOO�+HIW��������DEJHELOGHWHQ�+\SRVWRP�DXV�
GHP�RUGRYL]LVFKHQ�0DFURXUDNDON�KDQGHOW�HV�VLFK�QLFKW�XP�HLQ�+\SRVWRP�GHU�*DWWXQJ� 
&KDVPRSV��VRQGHUQ�XP�HLQHV�GHU�*DWWXQJ�3ODW\OLFKDV�� 
'LH�5HGDNWLRQ�ELWWHW��GHQ�)HKOHU�]X�HQWVFKXOGLJHQ�XQG�GDQNW�+HUUQ�+-+��.UXHJHU��%HUOLQ��I�U�GHQ�
+LQZHLV�� 
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*HVFKLHEHNXQGH�DNWXHOO�����������-������$EE���������������������������������������������+DPEXUJ�*UHLIVZDOG��0DL����� 
,661�����-����� 

 
 

'HU�)X�NQRFKHQ�HLQHV�:ROOQDVKRUQV�DXV�HLQHU�*HU|OOKDOGH�GHV�.LHVWDJH�
EDXHV�YRQ�=DUUHQWKLQ�EHL�-DUPHQ��9RUSRPPHUQ��1RUGRVWGHXWVFKODQG��–�HLQ�

)XQGEHULFKW 
 
$�IRRWERQH�RI�D�ZRRO-UKLQRFHURV�IURP�D�JUDYHO�PRXQG�RI�WKH�JUDYHO�SLW�RI�=DUUHQWKLQ�QHDU�

-DUPHQ��:HVWHUQ�3RPHUDQLD��1RUWKHDVWHUQ�*HUPDQ\��–�D�UHSRUW�RI�ILQG 

 

$OIUHG�%XFKKRO] 

$EVWUDFW��7KH�ILQGLQJ�RI�D�PHWDWDUVDO�RI�WKH�ZRRO-UKLQRFHURV��D�UHSUHVHQWDWLYH�RI�WKH�SOHLVWRFHQH�
LFH�DJH-IDXQD�RI�(XUDVLD�� LV�LQWURGXFHG��&LUFXPVWDQFHV�RI�ILQGXQJV��KDELWDW�DQG�ZD\�RI� OLIH�DUH�
VNHWFKHG�VKRUWO\�DQG�RQ�SLFWRULDO�UHSUHVHQWDWLRQV�ZHUH�UHIHUHG� 

=XVDPPHQIDVVXQJ��9RUJHVWHOOW�ZLUG�GHU�)XQG�HLQHV�0LWWHOIX�NQRFKHQV�GHV�:ROOQDVKRUQV��HL�
QHV� 9HUWUHWHUV� GHU� SOHLVWR]lQHQ� (LV]HLWIDXQD� (UDVLHQV�� )XQGXPVWlQGH�� /HEHQVUDXP� XQG� /H�
EHQVZHLVH�ZHUGHQ�NXU]�VNL]]LHUW�XQG�DXI�ELOGOLFKH�'DUVWHOOXQJHQ�ZLUG�YHUZLHVHQ� 

)�X�Q�G�V� L� W�X�D� W� L�R�Q��'HU�JHULQJ�EHVFKlGLJWH��SOXPSH�5|KUHQNQRFKHQ�HLQHV�:ROOQDVKRUQV�
ZXUGH�EHUHLWV�0LWWH�GHU�����HU�-DKUH�DXI�HLQHU�*HU|OOKDOGH�GHU�KHXWH�DXIJHODVVHQHQ�.LHVJUXEH�
YRQ�=DUUHQWKLQ�EHL�-DUPHQ���9RUSRPPHUQ�JHIXQGHQ��'LH�.LHVJUXEH�ZDU�DP�5DQGH�GHU�2UWVFKDIW�
=DUUHQWKLQ�DP�REHUHQ�V�GOLFKHQ��OLQNHQ��5DQG�GHV�3HHQHWDOV�DXIJHVFKORVVHQ�XQG�LVW�KHXWH�HLQ�
)UHL]HLWJHZlVVHU��'LH�GRUWLJHQ�$EODJHUXQJHQ�YRQ�6DQGHQ�XQG�.LHVHQ�VLQG�+LQWHUODVVHQVFKDI�
WHQ�GHV�:HLFKVHOKRFKJOD]LDOV��GLH�QDFK�GHP�$EVFKPHO]HQ�GHU�3RPPHUVFKHQ�(LVUDQGODJH�YRU�
HWZD��������ELV��������-DKUHQ�XQG�LP�QDFKIROJHQGHQ�6SlWJOD]LDO�GDV�GRUWLJH�%RGHQ-�XQG�/DQG�
VFKDIWVUHOLHI�SUlJWHQ��'ඍඍඋඓඍ�������0ඉකඋඑඖඍඋඓ�ຽ�1එගජ������� 

:HQQ�GHU�.QRFKHQIXQG�DXFK�LQ�HLQHU�EUHLW�JHIlFKHUWHQ�*HVFKLHEHJHPHLQVFKDIW�HLQHU�.LHVJUX�
EH�JHIXQGHQ�ZXUGH��VR�KDQGHOW�HV�VLFK�LP�HLJHQWOLFKHQ�6LQQH�QLFKW�XP�HLQ�*HVFKLHEH��GHQQ�DOV�
VROFKHV�N|QQHQ�QXU�)HVWJHVWHLQH�EH]HLFKQHW�ZHUGHQ��GLH�HLQH�JOD]LJHQH�RGHU�]XPLQGHVW�JOD]L�
IOXYLDWLOH�8PODJHUXQJ�HUIDKUHQ�KDEHQ��6උඐඝඔජ������� 

'�H�W�H�U�P�L�Q�D�W�L�R�Q��'HU�.QRFKHQIXQG�ZXUGH������]XU�%HJXWDFKWXQJ�XQG�%HVWLPPXQJ�GHP�
,QVWLWXW�I�U�4XDUWlUSDOlRQWRORJLH� LQ�:HLPDU��EHUJHEHQ�XQG�GRUW�YRQ�'U��5�'��.ඉඐඔඓඍ�EHIXQGHW�
DOV� 

&RHORGRQWD�DQWLTXLWDWLV��%ඔඝඕඍඖඊඉඋඐ������� 

2V�PHWDWDUVDOH�WHUWLXP�VLQ���0W�,,,�VLQ�� 

(V�KDQGHOW�VLFK�XP�HLQHQ�ELV�DXI�$EUROOXQJVVSXUHQ�YROOVWlQGLJHQ����0LWWHOIX�NQRFKHQ�GHU�OLQNHQ�
+LQWHUH[WUHPLWlW�HLQHV� ³:ROOKDDUQDVKRUQV³� ��ZLH�HV� I�U�ZHLFKVHOJOD]LDOH�6HGLPHQWH� W\SLVFK� LVW��
'LH�0D�H�GHV�6W�FNHV�OLHJHQ��]�7��ELV�DXI�GHQ�PP��LP�%HUHLFK�GHU�'XUFKVFKQLWWVZHUWH�I�U�HXUR�
SlLVFKH� )XQGH�� VR� GD�� ]XP� 6H[XDOGLPRUSKLVPXV� NHLQH� $XVVDJH� JHWURIIHQ� ZHUGHQ� NDQQ��
5�'�.DKONH�MU� 

 

------------------------------------------------------------------------------------------------------------------------------------------- 
'U��$OIUHG�%XFKKRO]��%LOOURWKVWUD�H�����������6WUDOVXQG 



�� 

 

)�X�Q�G�R�E�M�H�N�W����$EE�����'HU�0LWWHOIX�NQRFKHQ��2V�PHWDWDUVDOH���GHU�OLQNHQ�+LQWHUH[WUHPLWlW��
LVW� ��� FP� ODQJ� XQG� � EHVLW]W� LP� 6FKDIWEHUHLFK� HLQHQ� DQ� GHQ� .DQWHQ� JHUXQGHWHQ��PHKU� UHFKW-
HFNLJHQ�4XHUVFKQLWW�YRQ���FP�%UHLWH�XQG�����FP�+|KH��'LH�*HOHQNIOlFKHQ�VLQG�JODWW�XQG�ELV�DXI�
JHULQJH� $EUROOXQJVVSXUHQ� DQ� GHQ� .DQWHQ� JXW� HUKDOWHQ�� ,P�%HUHLFK� GHU� NOHLQHQ� $EUROOXQJVGH-
IHNWH�NRPPW�HLQH�VHKU�IHLQZDELJH�XQG�DXFK�VHKU�IHVWH�6SRQJLRVD�]XP�9RUVFKHLQ��EHL�YHUKlOW�
QLVPl�LJ�G�QQHU�.RPSDNWD� 

,P�*HJHQVDW]�]X�GHQ�RIW�DQ�DUFKlRORJLVFKH�$XVJUDEXQJHQ�JHEXQGHQHQ�UHLFKKDOWLJHUHQ�)XQG-
LQYHQWDUHQ�VXEIRVVLOHU�)DXQHQ�GHV�+ROR]lQV�WUHWHQ�)XQGH�DXV�GHP�PLWWOHUHQ�XQG�M�QJHUHQ�3OHL�
VWR]lQ� LQ� 0HFNOHQEXUJ-9RUSRPPHUQ� ZHLW� ]XU�FN�� LQVEHVRQGHUH� )XQGH� YRQ� 1DVKRUQNQRFKHQ�
VLQG�KLHU��ZLH� LQ�JDQ]�1RUGGHXWVFKODQG��VHKU�VHOWHQ��1XU� UHODWLY�ZHQLJH�GLHVEH]�JOLFKH�)XQGH�
VLQG� DXV�1RUGGHXWVFKODQG� EHNDQQW�� HUZlKQW� RGHU� EHVFKULHEHQ�ZRUGHQ�� %ඍඖඍඋඓඍ� �������� GHU�
GLH�MXQJSOHLVWR]lQHQ�XQG�VXEIRVVLOHQ�)DXQHQ�0HFNOHQEXUJ-9RUSRPPHUQV�EHDUEHLWHW�KDW��QHQQW�
NHLQH�)XQGH�YRP�:ROOQDVKRUQ��VRQGHUQ�QXU�VROFKH�YRQ�0DPPXW��5HQWLHU�XQG�5LHVHQKLUVFK�DOV�
GHVVHQ�]HLWJOHLFK�OHEHQGH�.DOWVWHSSHQ-%HZRKQHU��,P�5DKPHQ�GLHVHU�0LWWHLOXQJ�N|QQHQ�QXU�YHU�
HLQ]HOWH� )XQGH� EHLVSLHOKDIW� JHQDQQW� ZHUGHQ�� 'LHV� VLQG� HLQ�:ROOQDVKRUQ-6FKlGHO� DXV� /HLQH-
.LHVHQ�YRQ�+DQQRYHU��QHEVW�ZHLWHUHQ�.QRFKHQ�XQG�.QRFKHQWHLOHQ�HLQHU�3OHLVWR]lQ-)DXQD��X�D��
DXFK�YRP�:ROOQDVKRUQ��HEHQIDOOV�DXV�/HLQH-.LHVHQ��/ඉඖඏ��������$XV�6FKOHVZLJ-+ROVWHLQ�QHQQW�
*ඝඍඖගඐඍක��������HLQ�2V�QDVDOH�XQG�HLQHQ�$WODVZLUEHO�YRP�:ROOQDVKRUQ��,Q�M�QJVWHU�=HLW�NRQQ�
WH�=ඍඛඛඑඖ���������EHU�GHQ�)XQG�HLQHV�=DKQHV�YRP�:ROOQDVKRUQ�EHULFKWHQ��GHU�EHL�3LQQRZ�V�G�
OLFK�YRQ�6FKZHULQ�JHIXQGHQ�ZXUGH� 

$EE�����2V�PHWDWDUVDOH�WHUWLXP�GHU�KLQWHUHQ�OLQNHQ�([WUHPLWlW�HLQHV�:ROOQDVKRUQV�YRQ�]ZHL�6HLWHQ��RULJL�
QDOH�/lQJH�� ����FP� 



�� 

 

(LQ�ZHVHQWOLFKHU�*UXQG� I�U� GLH� 6HOWHQKHLW� YRQ� (OHPHQWHQ� GHU� MXQJSOHLVWR]lQHQ� )DXQD� LVW� GLH�
9HUlQGHUXQJ� GHU� ODQGVFKDIWOLFKHQ�*HJHEHQKHLWHQ� GXUFK� GLH� OHW]WH� 9HUHLVXQJ�� GLH� ]XU� =HUVW|�
UXQJ� RGHU� hEHUGHFNXQJ� GHU� YRUZHLFKVHO]HLWLJHQ� $EODJHUXQJHQ� JHI�KUW� KDW� �%ඍඖඍඋඓඍ� �������
'HVKDOE�ILQGHQ�VLFK�.QRFKHQ�XQG�=lKQH�GHV�:ROOQDVKRUQV�XQG�DQGHUHU�.DOW]HLWWLHUH�DXFK�VHKU�
YHUVWUHXW�YRUZLHJHQG�LQ�.LHVHQ�XQG�)OX�VFKRWWHUQ� 

/�H�E�H�Q�V�X�P�I�H� O�G��'DV�:ROOQDVKRUQ��DXFK�:ROOKDDUQDVKRUQ��ZROOKDDULJHV�1DVKRUQ��.DOW�
VWHSSHQQDVKRUQ��OHEWH�]XOHW]W� LQ�GHQ�HXUDVLVFKHQ�.DOWVWHSSHQ��X�D��DXFK�LQ�0LWWHOHXURSD��ZlK�
UHQG�GHV�VSlWHQ�(LV]HLWDOWHUV��:HLFKVHO-.DOW]HLW���]XVDPPHQ�PLW�GHP�0DPPXW�XQG�HWZD����DQ�
GHUHQ�*UR�WLHUDUWHQ�VRZLH�GHQ�SUlKLVWRULVFKHQ�PHQVFKOLFKHQ�(LQZDQGHUHUQ�XQG�'XUFK]�JOHUQ�
LQ�XQG�GXUFK�GLH�.DOWVWHSSHQJHELHWH�]XU�=HLW�GHV�-XQJSDOlROLWKLNXPV��(V�ZDU�GXUFK�VHLQ�ZROOL�
JHV�+DDUNOHLG�GHP�UDXKHQ�.OLPD�PLW�QLHGULJHQ�7HPSHUDWXUHQ�DQJHSD�W�XQG�HUQlKUWH�VLFK�YRU�
ZLHJHQG�YRQ�GHQ�PHLVW�KDUWHQ�*UlVHUQ�XQG�=ZHUJVWUlXFKHUQ�GHU�7XQGUD��6HLQ�$XIWUHWHQ�LP�HX�
URSlLVFKHQ�5DXP�HUIROJWH�LP�0LWWHOSOHLVWR]lQ��ZR�HV�DXFK�ELV�]XP�(QGH�GHV�3OHLVWR]lQV�OHEWH�
XQG�YRU�HWZD��������-DKUHQ�DXVVWDUE��.ඉඐඔඓඍ�������âඑඖඉක�	�%ඝකඑඉඖ��������'DV�:ROOQDVKRUQ�
JLOW��ZLH�DXFK�GDV�0DPPXW��DOV�.OLPDLQGLNDWRU�GHV�*OD]LDOV� 

%�L�O�G�O�L�F�K�H��'�D�U�V�W�H�O�O�X�Q�J�H�Q��(UKDOWXQJVIlKLJH�5HVWH�YRQ�:ROOQDVK|UQHUQ�VLQG�ZHLWDXV�
VHOWHQHU�DOV�VROFKH�GHV�]XU�JOHLFKHQ�=HLW� OHEHQGHQ�0DPPXWV��'HQQRFK�VLQG�DXFK�YROOVWlQGLJH�
.DGDYHU� GHV�:ROOQDVKRUQV� LP�3HUPDIURVWERGHQ�6LELULHQV� JHIXQGHQ�ZRUGHQ�� ,KU�$XVVHKHQ� LVW�
YRQ�SUlKLVWRULVFKHQ�5LW]XQJHQ�DXI�6FKLHIHUQ�XQG�YRQ�+|KOHQPDOHUHLHQ�EHNDQQW��(LQH�SUlSDUD�
WRULVFKH� 5HNRQVWUXNWLRQ� HLQHV� ZHLWJHKHQG� HUKDOWHQHQ� .DGDYHUV� ILQGHW� VLFK� LP� =RRORJLVFKHQ�
,QVWLWXW� GHU� 3ROQLVFKHQ� $NDGHPLH� GHU� :LVVHQVFKDIWHQ� LQ� .UDNDX� �.ඍඖඑඏඛඟඉඔඌ� ඞ�� 	� +ඉඐඖ�
�������%LOGOLFKH�'DUVWHOOXQJHQ�GHV�:ROOQDVKRUQV�DXV�DOWHU�=HLW��ZLH�5LW]XQJHQ�XQG�+|KOHQPDOH�
UHLHQ��ILQGHQ�VLFK�HEHQIDOOV�LQ�.ඍඖඑඏඛඟඉඔඌ�ඞ��	�+ඉඐඖ��������VRZLH�DXV�QHXHU�=HLW�DXI�*HPlO�
GHQ�X�D��LQ�.ඉඐඔඓඍ��������XQG�=ඍඛඛඑඖ�������� 

/LWHUDWXU 

%ඍඖඍඋඓඍ�1�������'LH�MXQJSOHLVWR]lQH�XQG�KROR]lQH�7LHUZHOW�0HFNOHQEXUJ-9RUSRPPHUQV��IDXQHQKLVWRUL�
VFKH�XQG�NXOWXUJHVFKLFKWOLFKH�%HIXQGH�–�'RFXPHQWD�QDWXUDH������9,,�������6������$EE�����7DI���$QK��
�����0�QFKHQ� 

'ඍඍඋඓඍ��:������*HRORJLH�YRQ�3RPPHUQ�–�����6�������$EE���%HUOLQ��%RUQWUDHJHU��� 
*ඝඍඖගඐඍක�(:������6lXJHWLHUUHVWH� DXV� HLV]HLWOLFKHQ�$EODJHUXQJHQ� YRQ�6FKOHVZLJ-+ROVWHLQ�–� /DXHQ�
EXUJLVFKH� +HLPDW�� =HLWVFKULIW� GHV� +HLPDWEXQG� XQG� *HVFKLFKWVYHUHLQV� +HU]RJWXP� /DXHQEXUJ� �1)��
�����-����7DI�����)LJ���-������$EE���5DW]HEXUJ� 

.ඉඐඔඓඍ�+'� �����'DV�(LV]HLWDOWHU�–� ����6��� ]DKOU�� $EE�� .DUWHQ� � X�� 7DE��� /HLS]LJ--HQD-%HUOLQ� �8UDQLD-
9HUODJ�� 

.ඍඖඑඏඛඟඉඔඌ�:�YRQ�	�+ඉඐඖ�-�-DJGWLHUH�XQG�-lJHU�GHU�(LV]HLW��)RVVLOLHQ�XQG�%LOGZHUNH�–�����6������
$EE���6WXWWJDUW��7KHL��� 

/ඉඖඏ�+'������=XP�$OWHU�HLQHV�1DVKRUQ-6FKlGHOV�DXV�/HLQH-.LHVHQ�LQ�+DQQRYHU�–�%HULFKWH�GHU�QDWXU�
ZLVVHQVFKDIWOLFKHQ�*HVHOOVFKDIW�������-������$EE�����7DE���+DQQRYHU� 

0ඉකඋඑඖඍඓ�-�	�1එගජ�%������� �'DV�7LHIODQG�GHU�'HXWVFKHQ�'HPRNUDWLVFKHQ�5HSXEOLN�–�/HLIDGHQ�VHLQHU�
2EHUIOlFKHQJHVWDOWXQJ� � ���� 6��� ��� $EE��� +DDFN�� *HRJUDSKLVFK-.DUWRJUDSKLVFKH� $QVWDOW� *RWKD� ��
/HLS]LJ� 

6උඐඝඔජ�:�*HRORJLVFKHU�)�KUHU�I�U�GHQ�QRUGGHXWVFKHQ�*HVFKLHEHVDPPOHU�–������6����]DKOU��$EE�����$Q�
ODJHQ�����.W� 

âඑඖඉක�=9�	�%ඝකඑඉඖ�=����������$XIO���/HEHQ�LQ�GHU�8U]HLW�–�����6������$EE���%LOGWDI��6����-������$UWLD�
3UDKD�	�8UDQLD-9HUODJ�/HLS]LJ�-�-HQD�-�%HUOLQ� 

=ඍඛඛඑඖ�:� ����� )XQG� HLQHV� =DKQHV� YRP�:ROO�KDDU�-1DVKRUQ� �&RHORGRQWD� DQWLTXLWDWLV�� DXV� GHQ� MXQJ�
SOHLVWR]lQHQ�.LHVHQ�YRQ�3LQQRZ�EHL�6FKZHULQ��0HFNOHQEXUJ�–�0LWWHLOXQJHQ�GHU�1DWXUIRUVFKHQGHQ�*H�
VHOOVFKDIW�0HFNOHQEXUJ����������-�������$EE���/XGZLJVOXVW� 



�� 

 

 
%HVSUHFKXQJ 

 
*HVFKLHEH-(QWKXVLDVWHQ�VFKDXHQ�MD�QLFKW�LPPHU�QXU�–�PLW�JHVHQNWHP�.RSI�–�DXI�GLH�OHKUUHLFKHQ�
6WHLQH��VR�SUlFKWLJ�VLH�XQV�DXFK�DP�6WUDQG�EHJHJQHQ��2IW�VWDXQHQ�ZLU��EHU�GLH�JDQ]H�6FK|Q�
KHLW� GHU� KHXWLJHQ�1DWXU� XQG� ILQGHQ�DXFK�6SXUHQ� UH]HQWHU� /HEHZHVHQ�� GLH�HLQHP�ELVKHU� QLFKW�
DXIJHIDOOHQ�VLQG�XQG��EHU�GLH�ZLU�ZHQLJ�ZLVVHQ��1DFKGHP�)UDQN�5ඝඌඔඐ�VFKRQ�������EHU�GLH�
2VWVHH�EHULFKWHWH�XQG�GDEHL� LPPHU� LQWHUHVVDQWH�$QJDEHQ��EHU�GLH�+lXILJNHLW�GHU�EHVFKULHEH�
QHQ� Ä7LHUH� � 3IODQ]HQ� � 6WHLQH³�PDFKW�� LVW� ����� YRQ� 5HLQKDUG� .ඔඕඍඔ� HLQ� HEHQVR� OHKUUHLFKHV�
%XFK��EHU�GLH�Ä1RUGVHH�7LHUH�–�3IODQ]HQ�–�/DQGVFKDIWHQ³�HUVFKLHQHQ��.ඔඕඍඔ�I�KUW�HLQ�LQ�GLH�
Ä/HEHQVUlXPH�6HH�XQG�.�VWH³��GLH�1DWXUJHZDOWHQ�VRZLH�GHQ�.�VWHQVFKXW]��EHYRU�HU�GDQQ�YRQ�
GHQ�6SXUHQ�LP�:DWW��EHU�GLH�7LHUH�ELV�]X�GHQ�$OJHQ�XQG�GHQ�Ä%O�WHQSIODQ]HQ�DXI�'�QH��6WUDQG�
XQG� )HOVHQLQVHO³� NRPPW�� 'DVV� EHLGH� $XWRUHQ�–� GHU� HUVWH�PHKU�� GHU� ]ZHLWH� ZHQLJHU� –� XQVHU�
Ä6SH]LDOJHELHW³��GLH�*HVFKLHEHNXQGH��QLFKW�]X�NXU]�NRPPHQ�ODVVHQ��]HLJHQ�GLH�.RPPHQWDU]HL�
OHQ�GHU�EHLGHQ�=LWDWH� 
 
 
 
.ඔඕඍඔ�5������1DWXUI�KUHU�1RUGVHH��7LHUH�–�3IODQ]HQ�–�/DQGVFKDIWHQ�-�:DFKKROW]�1DWXU������
6�������IDUE��$EE���1HXP�QVWHU��:DFKKROW]�0XUPDQQ�3XEOLVKHUV���,6%1����-�-���-�����-���
>)LQGOLQJH�DP�5RWHQ�.OLII�YRQ�.DPSHQ��6\OW��6�����XQG�6������:LQGNDQWHU���5HVWH�YRQ�*UR��
VWHLQJUlEHUQ�LP�:DWW�EHL�$UFKVXP��6\OW��6������NULVWDOOLQH�XQG�VHGLPHQWlUH�6WUDQGVWHLQH�
�3OXWRQLWH��0HWDPRUSKLWH��9XONDQLWH��6HGLPHQWJHVWHLQH���)RVVLOLHQ��*DOHULWHV��'RQQHUNHLOH��6����
-����%HUQVWHLQ�6������@� 
 
 
5ඝඌඔඐ�)������1DWXUI�KUHU�2VWVHH�7LHUH� �3IODQ]HQ� �6WHLQH� -�:DFKKROW]-1DWXU������6�������
IDUE�� $EE��� .LHO� �� +DPEXUJ� �:DFKKROW]� 0XUPDQQ� 3XEOLVKHUV��� ,6%1� ���-�-���-�����-��� >GLY��
*HVFKLHEHVWUlQGH�XQG�*HVFKLHEHDUWHQ�DEJHELOGHW�6�����-�����X�$��6NROLWKRV�OLQHDULV��0RQRFUD�
WHULRQ� WHQWDFXODWXP�� 'RQQHUNHLO�� *DOHULWHV�� *XUNHQVFKZDPP�� 2UWKRFHUHQNDON�� %H\ULFKLHQNDON��
6WDFKHOKlXWHUUHVWH��7ULORELW��*OHWVFKHUVFKUDPPHQ��3DUDEHOULVVH��:DOOVWHLQH��:LQGNDQWHU��5DSD�
NLYL-*UDQLW�� cODQGTXDU]SRUSK\U�� 3nVNDOODYLN-3RUSK\U�� .LQQHGLDEDV�� $XJHQJQHLV�� *UDQDWDPSKL�
EROLW��8QDNLW��%HUQVWHLQ@�� 
 
������������������������������������������������������������������������������������������������������������������������������*HUKDUG�6FK|QH 



�� 

 

*HVFKLHEHNXQGH�DNWXHOO�����������-������$EE���������������������������������������������+DPEXUJ�*UHLIVZDOG��0DL����� 
,661�����-����� 

 
)XQGEHULFKW��)RVVLOLHQ�LQ�/RNDOJHVFKLHEHQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN 

 
)LQGLQJ�UHSRUW��IRVVLOV�IURP�JODFLDO�HUUDWLFV�RI�UHJLRQDO�SURYHQDQFH� 

IURP�WKH�&]HFK�5HSXEOLF 
 

=GHQČN�*ණඊඉï�	�)HUGLQDQG�6උඐඔජð 
 

$EVWUDFW��7KH�JODFLDO�GHSRVLWV�RQ�WKH�WHUULWRU\�RI�WKH�&]HFK�5HSXEOLF�RIWHQ�LQFOXGH�JODFLDO�������
HUUDWLFV�RI�UHJLRQDO�SURYHQDQFH��,Q�PDQ\�FDVHV�WKHVH�JODFLDO�HUUDWLFV�FDQ�QRW�EH�DFFXUDWHO\�FODV�
VLILHG�VWUDWLJUDSKLFDOO\�DQG�JHRJUDSKLFDOO\��7KUHH�RI�WKHVH�JODFLDO�HUUDWLFV�DQG�WKHLU�IRVVLO�FRQ�
WHQWV�DUH�GHVFULEHG�� 
 
=XVDPPHQIDVVXQJ�� ,Q�GHQ�*OD]LDODEODJHUXQJHQ�DXI�GHP�*HELHW�GHU�7VFKHFKLVFKHQ�5HSXEOLN�
NRPPHQ�DXFK�/RNDOJHVFKLHEH� YRU�� GLH� VLFK� RIW� QLFKW� JHQDX� VWUDWLJUDSKLVFK� XQG�JHRJUDSKLVFK�
]XRUGQHQ�ODVVHQ��'UHL�GLHVHU�/RNDOJHVFKLHEH�XQG�LKU�)RVVLOLQKDOW�ZHUGHQ�EHVFKULHEHQ�� 
 
 

(LQOHLWXQJ 
 
'LH� *OD]LDODEODJHUXQJHQ� GHV� PlKULVFK-VFKOHVLVFKHQ� 9HUHLVXQJVJHELHWHV� ZHUGHQ� YRQ� QRUGL�
VFKHQ�*HVFKLHEHQ�JHSUlJW� 
(V�NRPPHQ�MHGRFK�DXFK�/RNDOJHVFKLHEH�YRU��LQ�GHQHQ�VLFK�YLHOH�)RVVLOLHQ�ILQGHQ�ODVVHQ� 
1XU�ZHQLJH�GLHVHU�/RNDOJHVFKLHEH�ODVVHQ�VLFK�EHVWLPPHQ�XQG�LKUH�JHQDXH�JHRJUDSKLVFKH�+HU�
NXQIW�EOHLEW�UlWVHOKDIW�� 
�,Q�GLHVHP�)XQGEHULFKW�SXEOL]LHUHQ�ZLU�DXV�GHU�6DPPOXQJ�)��6FKRO]�HUVWPDOV�GUHL�)RWRV�YRQ�/R�
NDOJHVFKLHEHQ�DXV�GHU�1lKH�GHV�2UWHV�%UXPRYLFH��%UDXQVGRUI���(V�KDQGHOW�VLFK�HLQPDO�XP�/\�
GLWH�PLW�5DGLRODULHQ��$EE���D�E��XQG�ZHLWHUKLQ�XP�HLQHQ�0HWDTXDU]LW�PLW�IUDJOLFKHQ�6SXUHQIRVVL�
OLHQ��$EE���� 
�'HU�)XQGSODW]�GHU�GUHL�DEJHELOGHWHQ�*HVFKLHEH� OLHJW�DXI�HLQHP�)HOG�QZ��GHV�2UWHV��FD����NP�
YRQ�GHU�DQJHQRPPHQHQ�)HXHUVWHLQOLQLH�HQWIHUQW��LQ�FD������P�+|KH��EHU�11��$EE������ 
 

 
%HPHUNXQJHQ�]XP�9RUNRPPHQ�GHU�EHLGHQ�*HVWHLQVW\SHQ�DOV�*HVFKLHEH 

 
'LH�/\GLWH�ZXUGHQ�GXUFK�GDV�,QODQGHLV�P|JOLFKHUZHLVH�QXU�NXU]��ZDKUVFKHLQOLFK�QXU�ZHQLJH�.L�
ORPHWHU� WUDQVSRUWLHUW��'LH�JHQDXH�+HUNXQIWVSRVLWLRQ�GHU�/\GLWH� LQ�GHQ�KLHVLJHQ�6HGLPHQWHQ� LVW�
MHGRFK�XQJHNOlUW�� 
�'LH�*HVFKLHEH�YRQ�0HWDTXDU]LW�PLW� LKUHQ�)RVVLOLHQ�XQG�,FKQRIRVVLOLHQ�VWDPPHQ�YRP�2EHUODXI�
GHV� )OXVVHV�2SDYD� �2SSD��� FD�� ��–��� NP� /XIWOLQLH� YRQ� %UXPRYLFH� HQWIHUQW� �0DUNLHUXQJ� ;� LQ�
$EE������(LQ�7UDQVSRUW�GXUFK�IOLH�HQGHV�:DVVHU�GHU��8U-�2SDYD�ZDU�GHP�*OD]LDOWUDQVSRUW� 
YRUDXVJHJDQJHQ��'LHVHU�(LVWUDQVSRUW�ZDU�GDQQ�PLW�FD���–���NP�QXU�QRFK�UHODWLY�NXU]��'DV�KHXWL�
JH�1LYHDX�GHU�2SDYD�EHL�%UXPRYLFH�OLHJW�EHL�����P����11��,P�7HUWLlU�XQG�3OHLVWR]lQ�ODJ�HV�IUHL�
OLFK�K|KHU� 
�'LH�/HEHQVVSXUHQ�LP�YRUOLHJHQGHQ�0HWDTXDU]LW�VLQG�QXU�XQYROOVWlQGLJ�HUKDOWHQ�XQG�ODVVHQ�NHL�
QH�JHQDXHUH�%HVWLPPXQJ�]X�� 
�-HGRFK� ZXUGH� DXV� GHP� $QVWHKHQGHQ� GHV� VFKOHVLVFKHQ� PHWDPRUSKHQ� 'HYRQV� YRQ� ,YR�
&ඐඔඝඪන��������������������������GLH�/HEHQVVSXU�$UHQLFROLWHV� LVS��EHVFKULHEHQ��'LH�KLHU�DE�
JHELOGHWHQ�/HEHQVVSXUHQ�ZHUGHQ�IUDJOLFK�]XU�*DWWXQJ�$UHQLFROLWHV�JHVWHOOW��(V�KDQGHOW�VLFK�RI�
IHQEDU�XP�5HVWH�VHQNUHFKW�VWHKHQGHU�5|KUHQ��GLH�PLW�DQGHUVDUWLJHP�6HGLPHQW�JHI�OOW�VLQG�� 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
ï�51'U��=GHQČN�*iED��)LELFKRYD�����ý5�������âXPSHUN�� 
ð�I�VFKRO]��#VH]QDP�F]� 



�� 

 

'HU�XQWHQ�DQJHJHEHQH�/LQN�I�KUW�]X�VHLQHP�1DFKUXI�DXI�,YR�&ඐඔඝඪන�VDPW�%LOGQLV�LQ�GHU�=HLW�
VFKULIW�,FKQRV�YRQ������ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EE������6FKHPDWLVFKH�/DJH�GHV�)XQGJHELHWHV�1lKH�2SDYD��7URSSDX��LQ�7VFKHFKLHQ��;��� 
$EE�� ��� $XIQDKPH� GHV� 6DPPHOJHELHWHV� DXV� GHU� )X�JlQJHUSHUVSHNWLYH�� =X� VHKHQ� LVW� HLQH� HQRUPH�
6WHLQEHVWUHXXQJ�GHU�$FNHUIOlFKHQ�PLW�YHUVFKLHGHQHQ�*HVWHLQVW\SHQ�� 

� 

� 



�� 
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/LWHUDWXU 

� 
&ඐඔඝණන� ,� �����1RYp� QiOH]\� IDXQ\� Y�PHWDPRUIRYDQpP� GHYRQX�+UXEpKR� -HVHQtNX� D� MHMLFK� Yê]QDP� -�

ÊDVRSVLV�SUR�0LQHUDORJLL�D�*HRORJLL��������-�����3UDKD� 
&ඐඔඝණන� ,� ����� )RVVLO� FRPPXQLWLHV� LQ� WKH�PHWDPRUSKLF� /RZHU� 'HYRQLDQ� RI� WKH� +UXEê� -HVHQtN�0WV���

&]HFKRVORYDNLD�-�1HXHV�-DKUEXFK�I�U�*HRORJLH�XQG�3DOlRQWRORJLH��$EKDQGOXQJHQ����� ��������-�����
6WXWWJDUW��(��6FKZHL]HUEDUW�� 

KWWS���G[�GRL�RUJ�������������������������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

� 
$EE�����0HWDTXDU]LW�PLW�5|KUHQ�HLQHV�,FKQRIRVVLOV��"�$UHQLFROLWHV�LVS���� 
 
------------------------------------------------------------------------------------------------------------------------------------------ 
$EE���D�E��6�������5DGLRODULHQ��VLHKH�3IHLOH��LQ�/\GLW-/RNDOJHVFKLHEHQ�YRQ�%UXPRYLFH��*HKlXVH-��LQ�D�
PHLVW�����PP�-�����PP��LQ�E�PHLVW�����-�����PP�� 
------------------------------------------------------------------------------------------------------------------------------------------ 



�� 

 

*HVFKLHEH�GHV�-DKUHV�������NULVWDOOLQ��� 
5RWHU�2VWVHH-4XDU]SRUSK\U 

 
 
'LHVHU� 3RUSK\U� JHK|UW� ]X� GHQ� JXW� HUNHQQEDUHQ� XQG� YHUOlVVOLFKHQ� /HLWJHVFKLHEHQ� DXV� GHU�
Q|UGOLFKHQ� 2VWVHH�� (U� VWHKW� I�U� HLQH� ÄEDOWLVFKH³� *HVFKLHEHJHPHLQVFKDIW�� GHQQ� VHLQ�
+HUNXQIWVJHELHW� OLHJW� LQ� GHU� 2VWVHH� ]ZLVFKHQ� cODQG� XQG� +LLXPDD�6DDUHPDD�� 'LHVHV� *HVWHLQ�
JLEW�HV�GHVKDOE�QXU�DOV�*HVFKLHEH��ZREHL�GLH�PHLVWHQ�6W�FNH�NOHLQHU�DOV����FP�LP�'XUFKPHVVHU�
VLQG�-�W\SLVFK�I�U�9XONDQLWH� 

.HQQ]HLFKHQ 
 

'HU�5RWH�2VWVHH-4XDU]SRUSK\U� IlOOW� EHUHLWV�GXUFK�VHLQH� LQWHQVLYH��PHLVW� ]LHJHOURWH�)DUEH�DXI��
2KQH�/XSH�ZLUNW�GDV�*HVWHLQ�KRPRJHQ�XQG�'HWDLOV�VLQG�NDXP�HUNHQQEDU��ZHQQ�PDQ�YRQ�GHQ�
IDVW� LPPHU� HQWKDOWHQHQ� GXQNOHQ� XQG� IHLQN|UQLJHQ� ;HQROLWKHQ� DEVLHKW�� 6LH� JHK|UHQ� ]X� GHQ�
FKDUDNWHULVWLVFKHQ� 0HUNPDOHQ� GLHVHV� 3RUSK\UV� XQG� VLQG� ]ZLVFKHQ� ZHQLJHQ� 0LOOLPHWHUQ� XQG�
HWOLFKHQ�=HQWLPHWHUQ�JUR���'LHVH�XQUHJHOPl�LJ�JHIRUPWHQ�(LQVFKO�VVH�ZHUGHQ�DOV�EDVDOWLVFKH�
%UXFKVW�FNH� LQWHUSUHWLHUW�� GLH� YRQ� GHU� DXIVWHLJHQGHQ� 6FKPHO]H� PLWJHULVVHQ� ZXUGHQ�� 
0LW�GHU�/XSH�HUNHQQW�PDQ�Pl�LJ�YLHOH��]LHJHOURWH�)HOGVSDWHLQVSUHQJOLQJH��GLH�PHLVW�XP���PP��
VHOWHQ�ELV���PP�JUR��VLQG��6LH�VLQG�NDQWLJ�ELV�XQUHJHOPl�LJ�JHIRUPW��QLFKW�UXQGOLFK�XQG�VWHFNHQ�
LQ�HLQHU�IHLQN|UQLJHQ�ELV�GLFKWHQ��]LHJHOURWHQ�RGHU�U|WOLFKEUDXQHQ�*UXQGPDVVH��0DNURVNRSLVFK�
HUNHQQEDUHU�3ODJLRNODV�IHKOW�SUDNWLVFK�LPPHU� 
�1HEHQ� GHQ�$ONDOLIHOGVSlWHQ� JLEW� HV� UHJHOORV� YHUWHLOWH� UDXFKEUDXQH� ELV� WUDQVSDUHQWH�� ]XZHLOHQ�
JODVNODUH� 4XDU]H� PLW� HLQHU� *U|�H� YRQ� �� ELV� PD[LPDO� �� PP�� (LQLJH� GLHVHU� 4XDU]H� VLQG�
]HUEURFKHQ�� YLHOH� ]HLJHQ� NDQWLJH� 8PULVVH� XQG� IDVW� DOOH� VLQG� GXUFK� PDJPDWLVFKH� .RUURVLRQ�
JH]HLFKQHW��'LH� LVW� HUNHQQEDU�DQ�VFKODXFKI|UPLJHQ�(LQEXFKWXQJHQ�XQG�/|FKHUQ��GLH�PLW� URWHU�
*UXQGPDVVH�JHI�OOW�VLQG��'LHVH�/|FKHU�VLQG�GDV�5HVXOWDW�GHU�$XIVFKPHO]XQJ�EHUHLWV�JHELOGHWHU�
4XDU]NULVWDOOH�� 
�'LHVHU� .RUURVLRQ� IROJWH� EHL� YLHOHQ� 4XDU]HQ� HLQ� HUQHXWHV� :DFKVWXP�� GDV� ]X� UHJHOPl�LJHQ�
8PULVVHQ� RGHU� ]XU� WHLOZHLVHQ� 1HXELOGXQJ� lX�HUHU� .DQWHQ� I�KUWH�� 'DEHL� EOLHEHQ� GLH�
.RUURVLRQVVSXUHQ�LQ�GHQ�4XDU]HQ�HUKDOWHQ�XQG�ZXUGHQ�QXU�]XP�7HLO��EHUZDFKVHQ��(V�JLEW�QDFK�
DNWXHOOHP� 6WDQG� NHLQ� ZHLWHUHV� *HVWHLQ�� LQ� GHP� PDQ� VR� YLHOH� NDQWLJH� 4XDU]H� PLW�
.RUURVLRQVVSXUHQ�LP�,QQHUHQ�ILQGHW� 
�0DQFKH� GHU� 5RWHQ� 2VWVHH-4XDU]SRUSK\UH� VLQG� ,JQLPEULWH� PLW� KHOOEUDXQHQ� )LDPPH�� 'LHVH�
Ä6FKOLHUHQ³� ZHUGHQ� DOV� HKHPDOV� ZHLFKH� /DYDIHW]HQ� LQWHUSUHWLHUW�� GLH� LQ� GHQ� S\URNODVWLVFKHQ�
6WU|PHQ� H[SORVLYHU� 9XONDQDXVEU�FKH� DEJHODJHUW� ZXUGHQ�� 'LH� )LDPPH� VLQG� LPPHU� NXU]��
XQUHJHOPl�LJ� JHIRUPW� E]Z�� JHZHOOW� XQG� VFKPLHJHQ� VLFK� DQ� .ULVWDOOH� RGHU� ;HQROLWKH� DQ�� 1XU�
ZHQQ� VR� HLQ� HXWD[LWLVFKHV� *HI�JH� JXW� HQWZLFNHOW� LVW�� NDQQ� PDQ� YRQ� HLQHP� ,JQLPEULW� UHGHQ��
6FKOLHUHQ�LQ�GHU�*UXQGPDVVH�DOOHLQ�JHQ�JHQ�QLFKW� 
�1HEHQ� GHQ� ]LHJHOURWHQ� 2VWVHH-4XDU]SRUSK\UHQ� JLEW� HV� DXFK� HLQH� HWZDV� VHOWHQHUH� EUDXQH�
9DULDQWH�� 'LHVH� EUlXQOLFKHQ� 5RWHQ�2VWVHH-4XDU]SRUSK\UH� HQWKDOWHQ� GLH� JOHLFKHQ�4XDU]H� ZLH�
GHU�]LHJHOURWH�3RUSK\U�� MHGRFK�ZHQLJHU��'LH�EUDXQH�9DULDQWH�KDW�GHQ�JOHLFKHQ�)DUEWRQ�ZLH�GLH�
)LDPPH�LQ�GHQ�,JQLPEULWHQ� 
�'LH� =XRUGQXQJ� GLHVHU� *HVFKLHEH� ]XP� 5RWHQ� 2VWVHH-4XDU]SRUSK\U� OHLWH� LFK� DXV� LKUHP�
JHPHLQVDPHQ�9RUNRPPHQ�PLW�GHQ� URWHQ�)RUPHQ� LP�:HVWHQ�YRQ�6DDUHPDD��(VWODQG��DE��'LH�
*HVFKLHEH� GHU� 5RWHQ� 2VWVHH-4XDU]SRUSK\UH� KDEHQ� GRUW� GHQ� JHULQJVWP|JOLFKH� $EVWDQG� ]XP�
$QVWHKHQGHQ�XQG�ELOGHQ�HLQHQ�JXW�HUNHQQEDUHQ�6WUHXIlFKHU��GHU�GLH�,QVHO�6DDUHPDD�LP�:HVWHQ�
�EHUVWUHLFKW��,P�2VWHQ�YRQ�6DDUHPDD�KDEH�LFK�NHLQH�5RWHQ�2VWVHH-4XDU]SRUSK\UH�JHIXQGHQ� 

*HQHVH 
 

'HU�5RWH�2VWVHH-4XDU]SRUSK\U�VWDPPW�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�DXV�GHP�1RUGEDOWLVFKHQ�
3OXWRQ�XQG�JHK|UW�]X�GHQ�5DSDNLZLV��GLH�PLW�GHQ�ZHVWILQQLVFKHQ�,QWUXVLRQHQ�YRQ�1\VWDG��cODQG��
.|NDUVIMlUGHQ� X�� D�� HLQH� *UXSSH� ELOGHQ�� GHUHQ� $OWHU� PLW� ����� ELV� ����� *D� DQJHJHEHQ� ZLUG�
�/ඍඐගඑඖඍඖ�HW�DO��������� 
�'DVV� GLH� 5RWHQ� 2VWVHH-4XDU]SRUSK\UH� DXV� HLQHP� 5DSDNLZLSOXWRQ� VWDPPHQ�� ]HLJW� VLFK� DQ�



�� 

 

YLHOHQ� 'HWDLOV�� 1HEHQ� GHU� .RUURVLRQ� GHU� 4XDU]H� SDVVHQ� DXFK� GLH� PDILVFKHQ� ;HQROLWKH� ]XP�
W\SLVFKHQ� ELPRGDOHQ� 0DJPDWLVPXV�� $X�HUGHP� ZXUGHQ� DXFK� DQGHUH� 4XDU]SRUSK\UH��
JUREN|UQLJH� 'ROHULWH� XQG� HLQ� *UDQRSK\U� DOV� (LQVFKOXVV� LQ� 5RWHQ� 2VWVHH-4XDU]SRUSK\UHQ�
JHIXQGHQ�� �'DV� *HVFKLHEH� PLW� GHP� *UDQRSK\U� EHILQGHW� VLFK� LQ� GHU� 6DPPOXQJ� *HRUJ�
(QJHOKDUGW� LQ�3RWVGDP��'HU�)XQGRUW� LVW�GLH�.LHVJUXEH�)UHVGRUIHU�+HLGH�EHL�6DDUPXQG��FD�����
NP�V�GO��YRQ�3RWVGDP�� 
�9RU� DOOHP� GHU� *UDQRSK\U� DOV� W\SLVFKHV� 5DSDNLZLJHI�JH� VW�W]W� GLH� YHUPXWHWH� +HUNXQIW� DXV�
HLQHP�5DSDNLZLSOXWRQ���%LOGHU�DXI�NULVWDOOLQ�GH�� 

 

%HVWLPPXQJ 
 

8P� HLQ� *HVFKLHEH� DOV� 5RWHQ� 2VWVHH-4XDU]SRUSK\U� ]X� EHVWLPPHQ�� P�VVHQ� GLH� ]LHJHOURWHQ�
$ONDOLIHOGVSlWH� XQG� GLH� EHVFKULHEHQHQ� 4XDU]H� LQ� GHU� IHLQN|UQLJHQ� ELV� GLFKWHQ� *UXQGPDVVH�
YRUKDQGHQ�VHLQ��0HLVW�NRPPHQ�QRFK�GLH�XQUHJHOPl�LJ�JHIRUPWHQ��JUDXHQ�ELV�JU�QVFKZDU]HQ�
;HQROLWKH�GD]X��6ROOWHQ�GLHVH�IHKOHQ��P�VVHQ�GLH�4XDU]H�ZLH�REHQ�VNL]]LHUW�DXVVHKHQ�XQG�GLH�
$ONDOLIHOGVSlWH� URW�� �EHUZLHJHQG� NDQWLJ� XQG� QXU� LQ� Pl�LJHU� 0HQJH� HQWKDOWHQ� VHLQ�� 
5RWH�9XONDQLWH�PLW�GXUFKJHKHQG�UXQGOLFKHQ�4XDU]HQ�VLQG�NHLQH�5RWHQ�2VWVHH-4XDU]SRUSK\UH��
DXFK� ZHQQ� GLH� 4XDU]H� .RUURVLRQVVSXUHQ� ]HLJHQ�� (EHQVR� VLQG� UXQGOLFKH� $ONDOLIHOGVSlWH� HLQ�
+LQZHLV�DXI�HLQ�DQGHUHV�+HUNXQIWVJHELHW� 
 

bKQOLFKH�*HVWHLQH 
 

6RIHUQ�GLH�EDVDOWLVFKHQ�;HQROLWKH�XQG�GLH�EHVFKULHEHQHQ�4XDU]H�HQWKDOWHQ�VLQG��JLEW�HV�NHLQH�
EHNDQQWHQ�'RSSHOJlQJHU�� 
�(LQ�lKQOLFKHU�3RUSK\U�� MHGRFK�RKQH�4XDU]H��NRPPW�DXV�'DODUQD��%UHGYDG-3RUSK\U���3RUSK\UH�
DXV�DQGHUHQ�5DSDNLZLJHELHWHQ�HQWKDOWHQ�QDFK�KHXWLJHQ�:LVVHQ�UXQGOLFKH�4XDU]H��$XFK�VLQG�LQ�
GLHVHQ� *HVWHLQHQ� GLH� $ONDOLIHOGVSlWH� JU|�HU� DOV� LP� 5RWHQ� 2VWVHH-4XDU]SRUSK\U� XQG�
�EHUZLHJHQG�JHUXQGHW��ZDV�I�U�GLH�5RWHQ�2VWVHH-4XDU]SRUSK\UH�XQW\SLVFK�LVW� 
 

/LWHUDWXU 
 

/(+7,1(1��0���1850,��3$��	��5b0g��27���+UVJ����������3UHFDPEULDQ��JHRORJ\��RI��)LQODQG��.H\�WR�WKH�
HYROXWLRQ�RI�WKH�)HQQRVFDQGLDQ�6KLHOG�-�'HYHORSPHQWV�LQ�3UHFDPEULDQ�*HRORJ\�����;,9�������6���
$EE���.WQ���$PVWHUGDP��(OVHYLHU���.DUWH�DXI�6HLWH����� 

0,/7+(56�9������:RKHU�VWDPPHQ�GLH�VRJHQDQQWHQ�Ä5|G|´-4XDU]SRUSK\UJHVFKLHEH�LP�EDOWLVFKHQ�
'LOXYLXP"�-�0HGGHOHOVHU�IUD�'DQVN�*HRORJLVN�)RUHQLQJ��������������-�����.¡EHQKDYQ� 

60('�3��GHXWVFKH�hEHUVHW]XQJ�XQG�%HDUEHLWXQJ�GXUFK�(+/(56��-�������6WHLQH�DXV�GHP�1RUGHQ��
*HVFKLHEH�DOV�=HXJHQ�GHU�(LV]HLW�LQ�1RUGGHXWVFKODQG������6������$EE������)DUEWDI������YHUEHVVHUWH��
$XIO���%HUOLQ�6WXWWJDUW��%RUQWUDHJHU�� 

 
 
�������������������������������������������������������������������������������������������������������������������������������������0��%UlXQOLFK 
 
 

------------------------------------------------------------------------------------------------------------------------------------------- 
$EELOGXQJVHUOlXWHUXQJHQ�� 
 
$EE�����6�������5RWHU�2VWVHH-4XDU]SRUSK\U��WURFNHQ�IRWRJUDILHUW��*HVFKLHEH�YRQ�GHU�2VWVHH� 
$EE�����6�������5RWHU�2VWVHH-4XDU]SRUSK\U��QDVV�IRWRJUDILHUW��*HVFKLHEH�YRQ�GHU�2VWVHH� 
$EE�����6�������5RWHU�2VWVHH-4XDU]SRUSK\U��%UXFKIOlFKH�PLW�NRUURGLHUWHP�4XDU]�XQG�$ONDOLIHOGVSlWHQ��
*HVFKLHEH�YRQ�GHU�2VWVHH� 
$EE�����6�������5RWHU�2VWVHH-4XDU]SRUSK\U��,JQLPEULW��3ROLHUWHU�6FKQLWW��*HVFKLHEH�YRQ�GHU�2VWVHH� 
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*HVFKLHEHNXQGH�DNWXHOO�����������-������$EE���������������������������������������������+DPEXUJ�*UHLIVZDOG��0DL����� 
,661�����-����� 

 
+HUNXQIW�XQG�*HVFKLFKWH�YRQ�GUHL�)LQGOLQJHQ�DXI�GHP� 

%LHOHIHOGHU�6WDGWJHELHW 
 

2ULJLQ�DQG�KLVWRU\�RI�WKUHH�ERXOGHUV�RQ�WKH�%LHOHIHOG�PXQLFLSDO�DUHD 
 

(UQVW-)ULHGHO�.ඍï��+HLQ]-'LHWHU�=ඝගජð�	�0DUN�.ඍඑගඍකñ 
 
$EVWUDFW�� 7KUHH�JODFLDO�HUUDWLF�ERXOGHUV�IURP�WKH�FLW\�RI�%LHOHIHOG�DUH�GHVFULEHG��,QIRUPDWLRQ�LV�
JLYHQ�DERXW�WKHLU�RULJLQ�DQG�KLVWRU\�� 
 
=XVDPPHQIDVVXQJ��'UHL�JUR�H�*HVFKLHEH�DXV�GHP�%LHOHIHOGHU�6WDGWJHELHW�ZHUGHQ�EHVFKULH�
EHQ�XQG�LKUH�+HUNXQIW�XQG�*HVFKLFKWH�HUOlXWHUW�� 
 
���(LQOHLWXQJ 
(LV]HLWOLFKH�)LQGOLQJH�VLQG�ZLFKWLJH�=HXJHQ�GHU� M�QJHUHQ�JHRORJLVFKHQ�9HUJDQJHQKHLW�DXFK� LQ�
1RUGUKHLQ-:HVWIDOHQ��+එඩ�	�/ඍඐඕඉඖඖ��������6LH�VLQG�LPPHU�ZLHGHU�7KHPD�HLV]HLWJHRORJLVFKHU�
9HU|IIHQWOLFKXQJHQ��]�%��6ඍඍගජඍඖ��������%HVRQGHUV�JUR�H��PDUNDQWH�RGHU�JXW�GRNXPHQWLHUWH�
)LQGOLQJH�VLQG�KlXILJ�DOV�1DWXUGHQNPDO�RGHU�*HRWRS�JHVFK�W]W��VR�ZLH�]XP�%HLVSLHO�GHU�Ä*UR�H�
6WHLQ�YRQ�7RQQHQKHLGH³�LQ�5DKGHQ��*ඍඔඏඑඛඋඐඍක�'එඍඖඛග�15:�������RGHU�GHU�Ä%LHOHIHOV³�DP�
1DWXUNXQGH-0XVHXP�%LHOHIHOG��.ඍඑගඍක�	�0ඉකඍඓ������� 
�$XIJUXQG�LKUHV�RIW�XQJHZ|KQOLFKHQ�$XVVHKHQV�XQG�LKUHU�JUR�HQ�+lUWH�VLQG�)LQGOLQJH�EHOLHEWH�
'HQNPDO-�RGHU�0DUNLHUXQJVVWHLQH��=X�GLHVHP�=ZHFN�ZHUGHQ�VLH�KlXILJ��EHU�JU|�HUH�6WUHFNHQ�
WUDQVSRUWLHUW��ZREHL�GLH�,QIRUPDWLRQHQ��EHU�LKUH�)XQGODJH�XQG�LKUHQ�)XQGRUW�PHLVW�YHUORUHQ�JH�
KHQ��'LH�HUGJHVFKLFKWOLFKH�$XVVDJHNUDIW�VROFKHU�)LQGOLQJH�LVW�GDKHU�EHJUHQ]W��'LHVH�$UEHLW�EH�
VFKUHLEW� GLH� 3HWURJUDSKLH�� +HUNXQIW� XQG� *HVFKLFKWH� YRQ� GUHL� JUR�HQ� 6WHLQHQ� DXI� GHP� %LHOH-
IHOGHU�6WDGWJHELHW��XP�LKUH�)XQGRUWLQIRUPDWLRQHQ�]X�GRNXPHQWLHUHQ� 
 
���%HVFKUHLEXQJ�GHU�)LQGOLQJH 
 
�����)LQGOLQJ�DQ�GHU�.OHLQJDUWHQDQODJH�%LUNHQKDLQ 
)XQGRUW��1������¶����µµ�(�����¶����µµ��1HXODQGVWUD�H�����%LHOHIHOG-+RUVWKHLGH� 
6WDQGRUW��1������¶����µµ�(�����¶����µµ��.REOHQ]HU�6WUD�H�����������%LHOHIHOG� 
�$Q�GHU�(LQIDKUW�]XU�.OHLQJDUWHQDQODJH�%LUNHQKDLQ�OLHJW�VHLW�HWZD������HLQ�)LQGOLQJ��$EE������'RUW�
LVW�GDV�*HPHLQVFKDIWVKDXV�GHV�.OHLQJlUWQHUYHUHLQV�� LQ�GHP�VLFK�KHXWH�GLH� Ä3L]]HULD�DO�3DUFR³�
EHILQGHW�� 'HU� 6WHLQ� ZXUGH� YRQ� GHP�GDPDOLJHQ� 9RUVLW]HQGHQ� GHV� 9HUHLQV�� 5ROI� %HQVLHN�� YRP�
:HUNVJHOlQGH� GHU� )D�� %RKOH� �)UlVPDVFKLQHQ-+HUVWHOOHU��� JHKROW�� 'LH� )DEULN� ODJ� LQ� %LHOHIHOG-
+RUVWKHLGH��1HXODQGVWUD�H�����+HXWH�VLQG�DQ�GLHVHU�6WHOOH�:RKQKlXVHU�� 
�5ROI�%HQVLHN�DUEHLWHWH�EHL�GHU�)LUPD�DOV�)DKUHU��'HU�)LQGOLQJ�ODJ�DQ�HLQHU�%|VFKXQJ�LP�KLQWHUHQ�
7HLO�GHV�*HOlQGHV��ZHOFKHV�]XP�%DFK�KLQ�DEIlOOW��%HNDQQWH�YRQ�5ROI�%HQVLHN��GLH�HLQH�7UDQV�
SRUWILUPD� KDWWHQ�� KDEHQ� GHQ� 6WHLQ�PLW� HLQHU�0XOGH� WUDQVSRUWLHUW�� (U� ZXUGH�PLW� GHP�.UDQ� GHV�
/.:�JHKREHQ�XQG�DP�KHXWLJHQ�6WDQGRUW�ZLHGHU�DEJHVHW]W� 
�'HU�6WHLQ�LVW������P�[������P�[������P�JUR��XQG�ZLHJW�HWZD�HLQH�KDOEH�7RQQH��(U�EHVWHKW�DXV�
KHOOJUDXHP��PLWWHO-�ELV�JUREN|UQLJHP��VHKU�SODJLRNODVUHLFKHP�*UDQLW��$XIIDOOHQG�VLQG�QHVWHUDUWL�
JH�%LRWLWNRQ]HQWUDWLRQHQ� 
�(LQ� ZHLWHUHU� )LQGOLQJ� OLHJW� DP� 3DUNSODW]� QHEHQ� GHP� (LQJDQJ� GHU� .OHLQJDUWHQDQODJH� +HHSHU�
)LFKWHQ��$XFK�GLHVHU�6WHLQ�ZXUGH�YRQ�5ROI�%HQVLHN������GRUW�KLQ�JHEUDFKW�KDW��(U�VWDPPW�DOOHU�
GLQJV�YRQ�HLQHP�QLFKW�QlKHU�EHNDQQWHQ�2UW�LP�ZHVWOLFKHQ�0�QVWHUODQG� 

------------------------------------------------------------------------------------------------------------------------------------------- 
ï(UQVW-)ULHGHO� .ඍ� �9HUHLQ� I�U� 'RUIJHVFKLFKWH� 8EEHGLVVHQ-/lPHUVKDJHQ�� 3\UPRQWHU� 6WUD�H� ����
������%LHOHIHOG���ð+HLQ]-'LHWHU�=ඝගජ��*HVHOOVFKDIW�]XU�)|UGHUXQJ�GHU�$UFKlRORJLH�LQ�2VWZHVWIDOHQ��5R�
ODQGVWUD�H� ���� ������ %LHOHIHOG��� ñ'U�� 0DUN� .ඍඑගඍක� �1DWXUNXQGH-0XVHXP� %LHOHIHOG�� $GHQDXHUSODW]� ���
������%LHOHIHOG��HPDLO��'U�0DUN�.HLWHU#ELHOHIHOG�GH� 
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�����)LQGOLQJ�+HUIRUGHU�6WUD�H 
6WDQGRUW��1������
������(�����
�������+HUIRUGHU�6WUD�H������������%LHOHIHOG� 
�/DXW� $XVVDJH� YRQ� +HUUQ� )ULHGULFK� :LOKHOP� %U�QJHU�� GHP� 6HQLRUFKHI� GHV� 7HSSLFKERGHQ-
KDQGHOV��DXI�GHVVHQ�*UXQGVW�FN�GHU�6WHLQ�VWHKW��ZXUGH�GLHVHU������EHLP�%DX�GHV�*HVFKlIWV�LQ�
GHU�%DXJUXEH�JHIXQGHQ��(U�ZXUGH�QXU�ZHQLJH�0HWHU�YHUU�FNW�XQG�]LHUW�KHXWH�GLH�(LQIDKUW�]XP�
*HOlQGH��$EE������'LH�,QVFKULIW�Ä%DXHUVFKDIW�+HHSHQ�–�1R����³�ZHLVW�GDUDXI�KLQ��GD��GLHVH�+RI�
VWHOOH�ELV�]XP�1LFRODLIULHGKRI�XUVSU�QJOLFK�]X�+HHSHQ�JHK|UWH� 
�'HU�)LQGOLQJ�KDW�GLH�0D�H�%������P�[�+������P�[�7������P��(U�EHVWHKW�DXV�PLWWHON|UQLJHP��KHOO�
EUDXQURVD�JHIlUEWHQ�*UDQLW�PLW�4XDU]QHVWHUQ�ELV����� FP�'XUFKPHVVHU��*HOHJHQWOLFK� NRPPHQ�
XQUHJHOPl�LJH�JUREN|UQLJH�4XDU]DGHUQ�YRU��GLH�HLQLJH�=HQWLPHWHU�'LFNH�HUUHLFKHQ��'HU�6WHLQ�
]HLJW�HLQH�GHXWOLFKH�.O�IWXQJ��GLH�LKP�HLQ�NDQWLJHV�$XVVHKHQ�YHUOHLKW��6HLQ�*HZLFKW�EHWUlJW�HWZD�
����7RQQHQ� 
 
�����*HGHQNVWHLQ�YRU�GHU�6SDUNDVVHQILOLDOH�8EEHGLVVHQ 
)XQGRUW��1������¶����µµ�(�����¶����µµ��)XUW�DP�)URUGLVVHU�%DFK� 
6WDQGRUW��1������¶����µµ�(�����¶����µµ��'HWPROGHU�6WUD�H������������%LHOHIHOG� 
�=X� GHQ� )HLHUOLFKNHLWHQ� LP� 5DKPHQ� GHU� ���--DKU-)HLHU� GHU� *HPHLQGH� 8EEHGLVVHQ� LP� -DKUH�
�����JHK|UWH�DXFK�GLH�$XIVWHOOXQJ�HLQHV�*HGHQNVWHLQHV��$EE������'HU�/DQGZLUW�+HLQULFK�'LQJHU�
GLVVHQ��0LWJOLHG�GHU�3ODQXQJVJUXSSH��ERW�HLQHQ�)LQGOLQJ�DQ��GHU�DXI�VHLQHP�*HOlQGH�ODJ��1DFK�
QlKHUHP� $XJHQVFKHLQ� ZDU� ÄVFKZHUHV� *HUlW³� I�U� GLH� %HUJXQJ� HUIRUGHUOLFK�� ,P� -XELOlXPV-
%LOGEDQG�GHV�9HUHLQV�I�U�'RUIJHVFKLFKWH�8EEHGLVVHQ-/lPHUVKDJHQ�H�9�� �%ඍඟඍකඛඌකඎඎ�HW�DO��
������LVW�GD]X�IROJHQGHV�QDFK]XOHVHQ� 
 
Ä(U�PXVVWH�QXU�QRFK�JHERUJHQ�ZHUGHQ��GHU�6WHLQ��GHU�KHXWH�DXI�GHP�*HOlQGH�GHU�6SDUNDVVH�DQ�GDV�-X�
ELOlXP�HULQQHUW��(LQ�SDDU�7RQQHQ�VFKZHU��ZHLWDE�YRQ�GHU�6WUD�H��DXI�GHP�$FNHU�GHV�/DQGZLUWV�+HLQULFK�
'LQJHUGLVVHQ��=HXJH�GHU�OHW]WHQ�(LV]HLW��$EHU�PLW�VFKZHUHP�*HUlW��YRQ�*HUG�7LHPDQQ�XQG�0LWDUEHLWHUQ�
]XU� 9HUI�JXQJ� JHVWHOOW� >«@�� JHODQJ� DXFK� GDV�� (LQHP� NXU]HQ�$XIHQWKDOW� DXI� GHP�%DXKRI� YRQ� 7LHPDQQ�
IROJWH�GLH�8QWHUEULQJXQJ�DXI�GHP�3DUNSODW]�)URUPDQQ��ELV�HLQ�.UDQ�GHQ�.RORVV�DQ�VHLQH� MHW]LJH�6WHOOH�
KLHYWH�� 0LFKDHO� *UDQ� XQG� )UHXQGH� DXV� GHP� +HJHULQJ� 2VW� EHUHLWHWHQ� GDV� Ä%HWW³� I�U� GHQ� 6WHLQ�� GHU���������
2HUOLQJKDXVHU� .�QVWOHU� %UXQR� %XVFKPDQQ� VFKXI� GLH� %URQ]HSODWWH�� (OVEHWK� 9LHKPHLVWHU� HQWK�OOWH� GHQ�
6WHLQ�DP����-XQL�������3ILQJVWVDPVWDJ��XQWHU�%HWHLOLJXQJ�GHU�%HY|ONHUXQJ�³ 
 
�(V�KDQGHOW�VLFK�XP�HLQHQ�JUDXHQ��JUREN|UQLJHQ�*UDQLW�PLW�EOD�URVD�)HOGVSlWHQ��(U�KDW�GLH�0D�
�H�%������P�[�+������P�[�7������P�XQG�ZLHJW�UXQG���7RQQHQ� 

$EE�����'HU�6WHLQ�DQ�GHU�(LQIDKUW�]XP�7HSSLFKKDQGHO�DQ�GHU�+HUIRUGHU�6WUD�H������0D�VWDE����P�� 
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�����9HUODJ�8OULNH�=HQWQHU��%LHOHIHOG������6� 
*ඍඔඏඑඛඋඐඍක�'එඍඖඛග�15:������*HRWRSH�LQ�1RUGUKHLQ-:HVWIDOHQ�-�HUNXQGHQ��HUOHEHQ��HUKDOWHQ�- 
�����*HRORJLVFKHU�'LHQVW�15:�����6���.UHIHOG� 
+එඩ�0�	�/ඍඐඕඉඖඖ�)������(UGJHVFKLFKWOLFKH�'HQNPlOHU�-�*HRORJLH�LP�0�QVWHUODQG�� 
����*HRORJLVFKHV�/DQGHVDPW�1RUGUKHLQ-:HVWIDOHQ�����-�������$EE���.UHIHOG� 
.ඍඑගඍක�0�	�0ඉකඍඓ�$������(LQ�JUR�HU�HLV]HLWOLFKHU�)LQGOLQJ�DXV�%LHOHIHOG��1RUGUKHLQ- 
����:HVWIDOHQ�� 'HXWVFKODQG��� )XQGVLWXDWLRQ�� 3HWURJUDSKLH� XQG� (LQELQGXQJ� LQ� GLH� UHJLRQDOH� VDDOH-� XQG�

ZHLFKVHO]HLWOLFKH�*HVFKLFKWH�-�%HULFKWH�GHV�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQV�%LHOHIHOG�XQG�8PJHJHQG�
H�9��������-�������$EE���%LHOHIHOG� 

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

EHVFKUHLEXQJHQ��.UHIHOG� 

$EE�����REHQ���'HU�)LQGOLQJ�DQ�
GHU�(LQIDKUW�]XU�.OHLQJDUWHQDQOD�
JH�%LUNHQKDLQ�� 
$EE�����OLQNV���'HU�*HGHQNVWHLQ�
DQ�GHU�6SDUNDVVHQILOLDOH�8EEH�
GLVVHQ��$XIVWHOOXQJ�GHV�6WHLQV�LP�
)U�KVRPPHU������ 
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���������������������������������IURP�WKH�&]HFK�5HSXEOLF 
 
%කථඝඖඔඑඋඐ�0��������*HVFKLHEH�GHV�-DKUHV�������NULVWDOOLQ���5RWHU�2VWVHH-4XDU]SRUSK\U«««�� 
 
.ඍ�(-)��=ඝගජ�+-'�	�.ඍඑගඍක�0 
���������������������������������+HUNXQIW�XQG�*HVFKLFKWH�YRQ�GUHL�)LQGOLQJHQ�DXI�GHP� 
������������������������������%LHOHIHOGHU�6WDGWJHELHW««««««««««««««««««««««����� 
 
���������������������������������2ULJLQ�DQG�KLVWRU\�RI�WKUHH�ERXOGHUV�RQ�WKH�%LHOHIHOG�PXQLFLSDO�DUHD 
 
0LWWHLOXQJHQ��%HVSUHFKXQJHQ��6RQVWLJHV««««««««���«««««««��««��������������� 


