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&UHWDFHRXV�)OLQW�3HEEOHV�DV�6KLS�%DOODVW�RQ�*RWODQG��6ZHGHQ 

 
-|UJ�$QVRUJH
 
 
$EVWUDFW��&UHWDFHRXV� IOLQW�SHEEOHV� IRXQG� LQ� WKH� OLPH�NLOQ�RI�/HUJUDY�DQG�RQ� WKH�QHDUE\�EHDFK�
�5XWH�SDULVK��1(�*RWODQG��6ZHGHQ��DUH�ODWH���WK�FHQWXU\�VKLS�EDOODVW��PRVW�SUREDEO\�RULJLQDWLQJ�
IURP�WKH�(QJOLVK�&KDQQHO�FRDVW�RU�WKH�/RQGRQ�7KDPHV�JUDYHO��,W�LV�XQFHUWDLQ�ZKHWKHU�WKH�EDOODVW�
ZDV�GLUHFWO\�LQWURGXFHG�IURP�(QJODQG�RU�YLD�RQH�RI�WKH�SRUWV�DW�WKH�VRXWKHUQ�%DOWLF�FRDVW� 
 
=XVDPPHQIDVVXQJ�� :DOOVWHLQH� XQG� DQGHUH� NUHLGH]HLWOLFKH� )HXHUVWHLQH� LP� .DONRIHQ� XQG� DP�
)LVFKHUVWUDQG�YRQ�/HUJUDY��.LUFKVSLHO�5XWH��LP�1RUGRVWHQ�*RWODQGV�VLQG�6FKLIIVEDOODVW�GHV�VSl�
WHQ�����-DKUKXQGHUWV��6HKU�ZDKUVFKHLQOLFK�KDQGHOW�HV�VLFK�EHL�GLHVHP�0DWHULDO�XP�%UDQGXQJV�
JHU|OO� YRQ� 6WUlQGHQ� DQ� GHU� HQJOLVFKHQ� .DQDON�VWH� RGHU� DXV� GHQ� /RQGRQHU� 7KHPVHVFKRWWHUQ��
8QNODU�EOHLEW��RE�GHU�%DOODVW�GLUHNW�DXV�(QJODQG�RGHU��EHU�HLQHQ�GHU�+lIHQ�DQ�GHU�V�GOLFKHQ�2VW�
VHHN�VWH�NDP� 
 

(LQOHLWXQJ 
 
'HQ�%HJULII�:DOOVWHLQH�I�KUWH�/XGZLJ�0H\Q������I�U�DEJHUROOWH�)HXHUVWHLQH�HLQ��GLH�DOV�6FKLIIV�
EDOODVW�DXV�(QJODQG�LPSRUWLHUW�ZXUGHQ��0ඍඡඖ������������'D�+HUNXQIW�XQG�%HGHXWXQJ�GHV�DOOJH�
PHLQ�LQ�GHU�*HVFKLHEHNXQGH�EHNDQQWHQ�XQG�YHUZHQGHWHQ�%HJULIIV�NDXP�JHOlXILJ�VLQG��VROO�KLHU�
GLH�RULJLQDOH�%HVFKUHLEXQJ�0H\Q¶V�LQ�(ULQQHUXQJ�JHUXIHQ�ZHUGHQ� 
�:DOOVWHLQH�«³�VLQG�«�NOHLQH��EHL�HLQHU�UXQ]HOLJHQ�2EHUIOlFKH�GRFK�K|FKVW�JODWW�DQ]XI�KOHQGH��
VFKZDU]H�JHUXQGHWH�PDQGHOI|UPLJH�6WHLQH�YRQ�GHU�*U|VVH�HLQHV�$SULNRVHQNHUQHV��ZHOFKH�YRQ�
0LQHUDORJHQ�VFKOLFKWZHJ�)HXHUVWHLQJHU|OO�JHQDQQW�ZHUGHQ��8P�NHLQHQ�/HVHU��EHU�GDV�*HPHLQ�
WH�LQ�=ZHLIHO�]X�ODVVHQ��VR�VHL�HV�JOHLFK�KLHU�JHVDJW��HV�VLQG�GLHVHOELJHQ�UXQGHQ�.LHVHO��ZHOFKH��
GXUFK�4XDU]�YHUNLWWHW��GHQ�HFKWHQ�HQJOLVFKHQ�3XGGLQJVWHLQ�ELOGHQ��XQG�GLH�GDKHU�MHGHU�0LQHUDOR�
JH�NHQQW��—�(KH�LFK�GHQ�3XGGLQJVWHLQ�NHQQHQ�OHUQWH��KDWWH�LFK�PLW�ORVHQ�.LHVHOQ�GHUVHOEHQ�$UW�
-DKUH�ODQJ�DOV�.LQG�JHVSLHOW�� 
�'LH�*OlWWH�XQG�+lUWH�GHUVHOEHQ��YHUHLQLJW�PLW�HLQHU�JURVVHQ�=lKLJNHLW�XQG�6FKZHU]HUVSUHQJEDU�
NHLW�PDFKW�VLH�HEHQ�]XP�6SLHO]HXJ�JHHLJQHW��6LH�ZXUGHQ�JHIXQGHQ�DXI�GHQ�|IIHQWOLFKHQ�6SD]LHU�
JlQJHQ�LQ�.LHO��QDPHQWOLFK�DP�:DOO��XQG�ZXUGHQ�GRUW�DOOJHPHLQ�:DOOVWHLQH�JHQDQW��ZHOFKHQ�7UL�
YLDOQDPHQ� LFK� YRUOlXILJ� FRQVHUYLUHQ�P|FKWH�� GD� LFK�JODXEH��GLHVHQ�6WHLQHQ�HLQH�JU|VVHUH�%H�
GHXWVDPNHLW�JHEHQ�]X�N|QQHQ��,Q�HLQHP�/DQGH��ZLH�6FKOHVZLJ-+ROVWHLQ���ZHOFKHV�YRQ�DOOHQ�6RU�
WHQ�)HXHUVWHLQ�LQ�VHLQHQ�'LOXYLDOVFKLFKWHQ�HUI�OOW�LVW��XQG�DQ�MHGHP�6WUDQGH�GLH�EXQWHVWH�6DPP�
OXQJ�GHUVHOEHQ�]HLJW��PXVVWH�HV�PLU�VFKRQ�DOV�.LQG�DXIIDOOHQ��GDVV�LFK�GLH�PHUNZ�UGLJHQ�:DOO�
VWHLQH�QLUJHQGV�]ZLVFKHQ�GHQ�DQGHUHQ�)HXHUVWHLQHQ��XQG�HEHQ�QXU�DXI�GHQ�)XVVSIDGHQ� IDQG��
%HL�GHQ� LQ� GLH�$XJHQ� IDOOHQGHQ�&RKlVLRQVHLJHQVFKDIWHQ� GHV�)HXHUVWHLQV�ZLGHUVWUHEWH� HV�PLU��
DXFK�GLHVH�UXQGHQ�6WHLQH�)HXHUVWHLQH�]X�QHQQHQ��GD�VLH��DXI�GDV�3IODVWHU�JHZRUIHQ��QLFKW�ZLH�
)HXHUVWHLQ�]HUVSOLWWHUWHQ��VRQGHUQ�HODVWLVFK�KRFK�DXIVSUDQJHQ�XQG�K|FKVWHQV�HLQPDO�LQ�GHU�0LWWH�
]HUEUDFKHQ��ZREHL�GDQQ�FRQFHQWULVFKH�EUDXQH�:RONHQULQJH�KHUYRUWUDWHQ��ZHOFKH� LP�JHZ|KQOL�
FKHQ�)HXHUVWHLQ�XQEHNDQQW�VLQG��(UVW�LQ�VSlWHUHQ�-DKUHQ�KDEH�LFK��EHU�GHQ�8UVSUXQJ�GHU�:DOO�
VWHLQH�HUIDKUHQ��GDVV�VLH�DOV�%DOODVW�DXV�HQJOLVFKHQ�+lIHQ�JHNRPPHQ�ZDUHQ��XQG�ZHJHQ�LKUHU�
8Q]HUEUHFKOLFKNHLW�I�U�GLH�)XVVVWHLJH�JHZlKOW�ZXUGHQ�³� 

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

'U��-|UJ�$QVRUJH��'RUIVWUD�H����'-������+RUVW��DQVRUJH#XQL-JUHLIVZDOG�GH 
------------------------------------------------------------------------------------------------------------------------------------------- 
7LWHOELOG��6��������'HU�*UR�H�6WHLQ�RGHU�2ZL-6WHLQ��HLQ�FD�����Pñ�JUR�HU��FD�������P�KRKHU�*UDQLWILQGOLQJ�
DP�6�GXIHU�GHV�*UR�HQ�.�VWULQVHHV��%UDQGHQEXUJ��]ZLVFKHQ�.�VWULQFKHQ�XQG�0DKOHQGRUI��DXIJHVWHOOW�
DOV�*HVFKHQN�I�U�GLH�*UlILQ�/XLVH�YRQ�$UQLP-%RLW]HQEXUJ��Ä2ZL³���'HU�XUVSU�QJOLFKH�+HUNXQIWVRUW�VROO�����
NP�V�GZHVWOLFK�GHU�2UWVFKDIW�:DUWKH�JHOHJHQ�KDEHQ��$XIQDKPH�YRP������������� 



��� 

 

,Q�(QJODQG�ELOGHWHQ�VLFK�:DOOVWHLQH�LP�8QWHUHR]lQ�DOV�7UDQVJUHVVLRQVNRQJORPHUDW�YRQ�DXIJHDU�
EHLWHWHQ�REHUNUHWD]LVFKHQ�)HXHUVWHLQHQ��+LHU�VLQG�VLH�GHU�+DXSWEHVWDQGWHLO�GHV�3XGGLQJVWHLQV�
YRQ�+HUWIRUGVKLUH��GHU�DXFK�LQ�DQGHUHQ�*HELHWHQ�GHV�/RQGRQHU�%HFNHQV�YRUNRPPW��'LH�DEJH�
UROOWHQ�)HXHUVWHLQJHU|OOH�OLHJHQ�LQ�HLQHU�.LHVHOVlXUH�]HPHQWLHUWHQ�0DWUL[�DXV�)HLQVDQG��/඗ඞඍඔඔ�
ຽ�7ඝඊඊ�������/ඍඐඕඉඖඖ�������������� 
�9LHOH�6WUlQGH�GHU�V�GHQJOLVFKHQ�.�VWHQ�EHVWHKHQ�DXV�%UDQGXQJVJHU|OO�DXIJHDUEHLWHWHU�NUHLGH�
]HLWOLFKHU�)HXHUVWHLQH��'HU�DQGDXHUQGH�3UR]HVV�GHU�$EUROOXQJ�LQ�GHU�KRFKHQHUJHWLVFKHQ�%UDQ�
GXQJV]RQH�DQ�GHU�HQJOLVFKHQ�.DQDON�VWH�ULFKWHW�GLH�)HXHUVWHLQH�]X�SHUIHNW�DEJHUROOWHQ�(OOLSVRL�
GHQ�]X��:ඍඛග�	�+ඉකඞඍඡ������ 
�'HQ�:DOOVWHLQHQ�DOV�N�VWHQQDKHQ�%UDQGXQJVJHU|OOHQ�VLQG�GLH�JU�QJHULQGHWHQ�)HXHUVWHLQH�JH�
JHQ�EHU]XVWHOOHQ��.UHLGHIHXHUVWHLQH��GLH�EHL�GHU�DOWWHUWLlUHQ�7UDQVJUHVVLRQ� LQ� WLHIHUHP�:DVVHU�
DXIJHDUEHLWHW�ZXUGHQ��6LH�VWDPPHQ�DXV�JODXNRQLWUHLFKHQ�6DQGHQ�XQG�VDQGLJHQ�7RQHQ��� 

$EE�����.DON|IHQ�GHV����-����-DKUKXQGHUWV�LP�1RUGRVWHQ�*RWODQGV�PLW�/DJH�YRQ�/HUJUDY�XQG�*DPPOH-
KDPQ��XPJH]HLFKQHW�QDFK�0ඝඖගඐඍ�������*HRORJLVFKH�.DUWH�QDFK�&ඉඔඖඍක�HW�DO������� 



��� 

 

'LHVH�VFKOHFKW�RGHU�ZHQLJ�DEJHUROOWHQ�)HXHUVWHLQH�EHVLW]HQ�JU�QOLFKH�XQG�RGHU�EUlXQOLFKH�5LQ�
GHQ� XQG� ]HLJHQ� DOV� *HVFKLHEH� LQ� 7DVFKHQ� PLWXQWHU� 6SXUHQ� GHV� XUVSU�QJOLFKHQ� 6HGLPHQWV�
�YHUJO��6උඐඝඔජ�������%ෂඔ඗ඟ�������)ඍඋඐඖඍක�������/ඝඌඟඑඏ��������*HKlXIW�WUHWHQ�GLHVH�JU�Q�
JHULQGHWHQ�)HXHUVWHLQH�DOV�/RNDOJHVFKLHEH�LPPHU� LP�8PIHOG�DOWWHUWLlUHU�6FKROOHQ�RGHU� LP�8P�
IHOG�YRQ�+RFKODJHQ�GHV�8QWHUHR]lQV�DXI��YHUJO��2ඊඛග�HW�DO���������VR�X��D��LQ�GHU�/LDVWRQJUXEH�
*ULPPHQ��)ඍඋඐඖඍක��������DXI�GHU�*UHLIVZDOGHU�2LH��LQ�:REEDQ]��6(-5�JHQ���LQ�GHU�.LHVJUXEH�
/DQJVGRUI�EHL�7ULEVHHV��DQ�GHQ�.OLIIV�GHU�6WROWHUDD�EHL�:DUQHP�QGH�XQG�.OHLQ�.O�W]�+|YHG�LQ�
GHU�/�EHFNHU�%XFKW�VRZLH�DXI�)HKPDUQ��,Q�GHU�.LHVJUXEH�YRQ�*UR��5RJH�EHL�7HWHURZ�WULWW�DOV�
YRP�6DO]NLVVHQ�0DOFKLQ�KHU]XOHLWHQGHV�/RNDOJHVFKLHEH�HLQ�)HXHUVWHLQNRQJORPHUDW�DXI��LQ�GHP�
EUDXQJHULQGHWH� )HXHUVWHLQH�� 7RQHLVHQVWHLQJHU|OOH� XQG� 4XDU]N|UQHU� LQ� HLQHU� JODXNRQLWUHLFKHQ�
NDONLJHQ� 0DWUL[� OLHJHQ� �2ඊඛග� 	� $ඖඛ඗කඏඍ� ������� bKQOLFKH� )HXHUVWHLQNRQJORPHUDWH� NRPPHQ��
ORNDO�DXFK�|VWOLFK�YRQ�+DPEXUJ��X�D��*UR��3DPSDX��YRU�� 
�:DOOVWHLQH� NRPPHQ� QLFKW� QXU� LQ� (QJODQG� XQG� LQ� GHU� 1LHGHUUKHLQLVFKHQ� %XFKW� �VRJHQDQQWH��
0DDVHLHU��YHUJO��X�D��$ඔඊඍකඛ�ຽ�)ඍඔඌඍක�������YRU��VRQGHUQ�DXFK�LP�*HELHW�GHU�9HUEUHLWXQJ�GHV�
6NDQGLQDYLVFKHQ� ,QODQGHLVHV� �5ඍගගඛඋඐඔඉඏ�������+ඝඋඓඍ�	�9RLJW�������� ,Q�GHU�5HJHO�KDQGHOW�
HV�VLFK�KLHU�XP�(LQ]HOIXQGH��GLH�PLW�GHU�$XVQDKPH�YRQ�%RUQKROP��QLH�LQ�JU|�HUHQ�.RQ]HQWUDWLR�
QHQ�DXIWUHWHQ��$XI�%RUQKROP�VLQG�QDFK�HLJHQHU�%HREDFKWXQJ�:DOOVWHLQH�DQ�GHQ�6WUlQGHQ�XQG�
DXI�bFNHUQ�LP�V�GOLFKHQ�7HLO�GHU�,QVHO�KlXILJ��$XI�%RUQKROP�ZHUGHQ�GLH�:DOOVWHLQH�DOV�NXJOHIOLQW�
�.XJHOIOLQW�� EH]HLFKQHW�� GRUW� KDEHQ� VLH� DXFK� HLQH� JHZLVVH� 5HOHYDQ]� I�U� GLH� +HUVWHOOXQJ� YRQ��
)HXHUVWHLQDUWHIDNWHQ��%ඍඋඓඍක������� 
�,P�$XJXVW������HQWGHFNWH�9HUIDVVHU�LP�.DONRIHQ�XQG�DP�6WUDQG�YRQ�/HUJUDY��.LUFKVSLHO�5XWH��
DXI�GHU� ,QVHO�*RWODQG�HLQH�DXIIlOOLJH�$QKlXIXQJ�YRQ�:DOOVWHLQHQ��GLH�]XU�$XVHLQDQGHUVHW]XQJ�
PLW�GHU�)UDJH�I�KUWH��RE�HV�VLFK�XP�HLQKHLPLVFKHV�RGHU�DQGHUZHLWLJ�YHUEUDFKWHV�0DWHULDO�KDQ�
GHOW��(LQ�DXWRFKWKRQHV�9RUNRPPHQ�YRQ�:DOOVWHLQHQ�DXI�*RWODQG�KlWWH�HUKHEOLFKH�.RQVHTXHQ�
]HQ� I�U�GLH�SDOlRJHRJUDSKLVFKH�$XVGHKQXQJ� YRQ�2EHUNUHLGH�XQG�$OWWHUWLlU� LP�2VWVHHEHFNHQ��
UHLFKW�GRFK�GLH�KHXWH�EHNDQQWH�9HUEUHLWXQJ�)HXHUVWHLQI�KUHQGHU�.UHLGH� LQ�6FKZHGHQ�PD[LPDO�
ELV�DQ�GLH�*UDQLWNOLSSHQ�6FKRQHQV��X��D��7U�PPHUNUHLGH�YRQ�,I|�XQG�,JQDEHUJD���,Q�GLHVHU�5LFK�
WXQJ�LQWHUSUHWLHUWH�(UKDUG�9RLJW�HLJHQH�)XQGH�YRQ�:DOOVWHLQHQ�LQ�GHQ�6WUDQGZlOOHQ�V�GOLFK�YRQ�
9LVE\��*RWODQG���GLH�QDFK�VHLQHU�$XIIDVVXQJ�QXU�DXV�GHP�*HVFKLHEHPHUJHO�VWDPPHQ�N|QQHQ�
�9඗එඏග����������� 
 

'HU�.DONRIHQ�YRQ�/HUJUDY 
 
.DONVWHLQ�� ]XPHLVW� VLOXULVFKHU�5LIIVFKXWWNDON��ZDU� XQG� LVW� QHEHQ�+RO]� GDV�ZLFKWLJVWH�([SRUWJXW�
*RWODQGV��=ZLVFKHQ]HLWOLFK�KDWWH�DXFK�GLH�$XVIXKU�YRQ�:HUN-�XQG�6FKOHLIVWHLQHQ�DXV�%XUJVYLN-�
6DQGVWHLQ� HLQH� KHXWH� Y|OOLJ� HUORVFKHQH�� JUR�H� %HGHXWXQJ� �&ඍඌඍකඏකඍඖ� ������� -DKUKXQGHUWH�
ODQJ�ZXUGH�%UXFKNDON�LQ�GHQ�JHVDPWHQ�2VWVHHUDXP�DOV�:HUNVWHLQ�XQG�]XU�.DONEUHQQHUHL�H[SRU�
WLHUW��X��D��%ඍකඏඏකඍඖ��������,P�0LWWHODOWHU��ELV�ZHLW�LQ�GLH�IU�KH�1HX]HLW��EUDQQWH�PDQ�GHQ�0|U�
WHONDON�HUVW�YRU�2UW�DXI�GHU�%DXVWHOOH��$ඖඛ඗කඏඍ��������8P������EHJDQQ�PDQ�DXI�*RWODQG�VHOEVW�
LQ�JUR�HP�6WLO�.DON�]X�EUHQQHQ�XQG�GLHVHQ��JHO|VFKW�XQG�XQJHO|VFKW��LQ�7RQQHQ�]X�YHUVFKLIIHQ�
�<ගගඍකඊඍකඏ�	�%ඉඔඓඛගඍඖ������� 
�$P�(QGH�GHV�����-DKUKXQGHUWV�HUOHEWH�GLH�.DONEUHQQHUHL�DXI�*RWODQG�DXIJUXQG�GHV�%DXERRPV�
LQ� GHQ� 2VWVHHOlQGHUQ� HLQH� %O�WH�� $OOHLQH� LP� 1RUGHQ� *RWODQGV� XQG� DXI� )nU|� ZDUHQ� HWZD� ���
6WHLQEU�FKH�PLW�]DKOORVHQ�.DON|IHQ�LQ�%HWULHE��0ඝඖගඐඍ�������$EE������ 
�%LV�]XU�0LWWH�GHV�����-DKUKXQGHUWV�YHUORU�GLH�.DONEUHQQHUHL��LQVEHVRQGHUH�]X�%HJLQQ�GHV�]ZHL�
WHQ�:HOWNULHJV��DXV�0DQJHO�DQ�6WHLQNRKOH��DQ�%HGHXWXQJ��%ඍඖඏගඛඛ඗ඖ��������*HJHQZlUWLJ�ZLUG�
.DON�YRU�DOOHP�LQ�GHP�ULHVLJHQ�7DJHEDX�YRQ�6WRUXJQV��1RUGNDON�$%��DEJHEDXW�XQG�LQ�YHUVFKLH�
GHQHQ�.RUQJU|�HQ�JHEURFKHQ�XQG��EHU�GHQ�+DIHQ�YRQ�.DSSHOVKDPQ�DOV�=XVFKODJ� I�U�6WDKO�
ZHUNH��GLH�3DSLHULQGXVWULH�XQG�=XFNHUUDIILQHULHQ�YHUVFKLIIW��(LQ�PRGHUQHU�.DONRIHQ�ZLUG�KLHU�YRQ�
GHU�.DONSURGXNWLRQ�6WRUXJQV�$%�EHWULHEHQ��,P�QDKHQ�6OLWH�EHILQGHW�VLFK�GDV�JU|�WH�=HPHQWZHUN�
6FKZHGHQV�� ]XU� +HLGHOEHUJHU� &HPHQW� $*� JHK|ULJ�� +HXWH� VLQG� GLH�PHLVWHQ� KLVWRULVFKHQ� .DO�
N|IHQ� YHUIDOOHQ�� ZHUGHQ� YLHOHURUWV� DEHU� DOV� ,QGXVWULHGHQNPlOHU� UHVWDXULHUW� XQG� DOV� WRXULVWLVFKH�
=LHOH��ZLH�LP�%OlVH�.DONEUXNVPXVHHW��SUlVHQWLHUW� 
�$XV�GHU�%O�WH]HLW�GHU�.DONEUHQQHL�DXI�*RWODQG�VWDPPW�GHU�XP���������HUULFKWHWH�.DONRIHQ�YRQ�
/HUJUDY��$EE������'LHVHU�VWHKW�DQ�HLQHP�OLWRULQD]HLWOLFKHQ�%LQQHQNOLII�GHV�EHNDQQWHQ�5DXNDUJH�
ELHWHV�DP�:HVWXIHU�GHU�JOHLFKQDPLJHQ�%XFKW�/HUJUDYVYLNHQ��0ඝඖගඐඍ�������0ඝඖගඐඍ������� 



��� 

 

'HU�HWZD����P�KRKH��VLFK�QDFK�REHU�YHUM�QJHQGH�2IHQ�KDW�HLQH�TXDGUDWLVFKH�*UXQGIOlFKH�YRQ�
FD������ P�6HLWHQOlQJH��0ඝඖගඐඍ������������'HU�VHFKVHFNLJH�2IHQNRSI�LVW�NXSSHO�EHUZ|OEW�XQG�
EHVLW]W� HLQH� %HVFKLFNXQJV|IIQXQJ� LP�:HVWHQ� �$EE�� ���� 8QWHUKDOE� HLQHV� HLVHUQHQ� 5RVWHV�� DXI�
GHP�GHU�%UXFKNDON�ODJHUWH��HUIROJWH�GLH�%HIHXHUXQJ�GHV�2IHQV�PLW�6WHLQNRKOH��'LH�6FKDFKWU|KUH�
ZDU� PLW� %UXFKNDON� DXVJHPDXHUW�� DQGHUHQRUWV� YHUZHQGHWH� PDQ� GD]X� 6FKDPRWWHVWHLQH� DXV�
+|JDQlV�LQ�6FKRQHQ� 
�'HU�2IHQ� LVW�DXV�XQUHJHOPl�LJHQ�.DONVWHLQEO|FNHQ�YRQ���ELV��EHU��� FP�'LFNH� LQ�.DONP|UWHO�
DXIJHPDXHUW��$EE���&���'LH�VWDUN�DXVJHZLWWHUWHQ�0|UWHOIXJHQ�VLQG��-� FP�GLFN��'HU�.LHV-6DQG-
=XVFKODJ�GHV�0|UWHOV�KDW�HLQH�VHKU�XQJOHLFKPl�LJH�.|UQXQJ�XQG�G�UIWH�LQ�7HLOHQ�DXV�ORNDOHP�
6WUDQGVDQG�JHZRQQHQ�VHLQ��ZLH�GHU�)XQG�HLQHV�([HPSODUV�GHU�.DKQVFKQHFNH�7KHRGR[XV�IOXYL�
DWLOLV�EHOHJW��'LHVH�6FKQHFNH�NRPPW�DXFK�LQ�GHQ�VWDUN�EUDFNLVFKHQ�/LWRUDOJHZlVVHUQ�YRQ�*RW�
ODQG�YRU��=ඍගගඔඍක�HW�DO�������� 

$EE�����.DONRIHQ�DP�%LQQHQNOLII�YRQ�/HUJUDY��$�.DUWH�QDFK�|UWOLFKHU�+LQZHLVWDIHO��YHUlQGHUW����%�5DXNDU��
&�%LQQHQNOLII��'�.DONRIHQ�� 



��� 
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$EE�����.DONNRIHQ� LQ�/HUJUDY��$�%OLFN�QDFK�:HVWHQ��%�%HVFKLFNXQJVNXSSHO��&�%UXFKVWHLQPDXHUZHUN����
'�7HFKQLVFKH�=HLFKQXQJ�QDFK�:H\-0DWWKLHVVHQ�LQ�0ඝඖගඐඍ�������YHUlQGHUW�� 



��� 

 

,P�0|UWHO�IDOOHQ�]DKOUHLFKH�DEJHUROOWH�.UHLGHIHXHUVWHLQH�YRQ�ELV�]X�� FP�.DQWHQOlQJH�XQG�SHU�
IHNW� HOOLSVRLGH�:DOOVWHLQH� YRQ� PD[LPDO� � FP� /lQJH� DXI� �$EE�� �$-'��� 'DV� )HXHUVWHLQPDWHULDO�
ZHLVW�NHLQH�9HUlQGHUXQJ�GXUFK�WKHUPLVFKH�%HHLQIOXVVXQJ��%UDQG��DXI��ZLH�HV�PLWXQWHU�EHL�0|U�
WHO�DXV�JHEUDQQWHU�6FKUHLENUHLGH�GHU�)DOO� LVW� �$EE���(���9LHOH�)HXHUVWHLQH�XQG�:DOOVWHLQH�VLQG�
DXV�GHQ�0|UWHOIXJHQ�KHUDXVJHZLWWHUW�XQG�OLHJHQ�DP�)X��GHV�.DONRIHQV� 
 
 

 
'LVNXVVLRQ 

 
'D�HV�DXI�*RWODQG�LQ�GHQ�6FKPHO]ZDVVHUVDQGHQ�XQG�LP�6WUDQGJHU|OO�SULPlU�NHLQHQ�.UHLGHIHX�
HUVWHLQ�JLEW��HV�NRPPHQ�QXU�RUGRYL]LVFKH�6LOL]LILNDWH�YRU��5ඐඍඊඍකඏඍඖ�HW�DO���������PXVV�HV�VLFK�
EHL� GHQ� 6WHLQHQ� LP� .DONP|UWHO� RIIHQVLFKWOLFK� XP� RUWVIUHPGHV� 0DWHULDO� KDQGHOQ�� 9HUHLQ]HOWH�
6FKDOHQ�PDULQHU�0XVFKHOQ�LP�0|UWHO�XQWHUPDXHUQ�GLHVH�7KHVH��,QVEHVRQGHUH�GLH�.ODSSH�HLQHU�
7URJPXVFKHO��6SLVXOD�VXEWUXQFDWD��ඌඉ�&඗ඛගඉ��������GHXWHW�DXI�HLQH�+HUNXQIW��]XPLQGHVW�HLQHV�
7HLOV� GHV�0|UWHO]XVFKODJV�� DXV� GHP� 1RUGVHHJHELHW� KLQ� �$EE�� �$��� 'LHVH� UHODWLY� GLFNVFKDOLJH�
1RUGVHHPXVFKHO�NDQQ�DX�HUKDOE� LKUHV�9HUEUHLWXQJVJHELHWHV� LPPHU�DOV�$Q]HLJHU�I�U�HLQH�+HU�
NXQIW�DXV�%DOODVWVDQG�GLHQHQ��$OV�%HOHJH�VHLHQ�KLHU�)XQGH�DXV�:LVPDU��$ඖඛ඗කඏඍ�HW�DO��������
XQG�:ROJDVW��$ඖඛ඗කඏඍ�LP�'UXFN��DQ]XI�KUHQ��$EE���%�� 
�,Q�GLHVHP�6LQQH�PXVV�GDV�)HXHUVWHLQPDWHULDO�YRQ�/HUJUDY��GDV�VHKU�ZDKUVFKHLQOLFK�SULPlU�YRQ�
GHU�HQJOLVFKHQ�.DQDON�VWH�RGHU�DXV�GHQ�7KHPVHVFKRWWHUQ� LQ�/RQGRQ��*LEEDUG�������VWDPPW��
DOV� 7HLO� YRQ� %DOODVWODGXQJHQ� DQJHVHKHQ� ZHUGHQ�� 'LHVH� hEHUOHJXQJ� ILQGHW� LKUH� %HVWlWLJXQJ�
GXUFK�ZHLWHUH�)XQGH�YRQ�:DOOVWHLQHQ�XQG�DQGHUHQ�.UHLGHIHXHUVWHLQHQ�� GLH�� DQJHUHLFKHUW� ]ZL�
VFKHQ� .DONJHU|OOHQ�� DP� YRUJHODJHUWHQ� )LVFKHUVWUDQG� ]ZLVFKHQ� GHQ� /DQGXQJVEU�FNHQ� OLHJHQ�
�$EE������+LHU�NRQQWHQ�GLH�)UDFKWVHJOHU�GLUHNW�DP�6WUDQG�DQOHJHQ�XQG�EHODGHQ�ZHUGHQ��6ROFK�
HLQH�6LWXDWLRQ� LQ�$UV�+DPQ��GHU� HKHPDOLJH�$QODQGXQJ�EHL� )OHULQJH�� �EHUOLHIHUWH� GHU� VFKZHGL�
VFKH�=HLFKQHU�0LFKDHO�*XVWDI�$QFNDUVYlUG������-������LQ�HLQHP�$TXDUHOO�YRQ�������$EE����� 
�'HU�([SRUW�YRQ�JHO|VFKWHP�XQG�XQJHO|VFKWHP�.DON�HUIROJW�LQ�7RQQHQ��WXQQRU��RGHU�+DOEWRQQHQ�
�KDOYWXQQRU��PLW�HLQHP�9ROXPHQ�YRQ�����UHVSHNWLYH����/LWHUQ�)DVVXQJVYHUP|JHQ��)�U�GDV�-DKU�
����� LVW�GLH�$XVIXKU�YRQ�������+DOEWRQQHQ�XQJHO|VFKWHQ�.DONV�QDFK�(QJODQG�YHU]HLFKQHW�� ,P�
VHOEHQ� -DKU� JLQJHQ� ]XP� 9HUJOHLFK� EHL� HLQHP� *HVDPWH[SRUW� YRQ� ������� +DOEWRQQHQ� �������
QDFK�/�EHFN�XQG�������QDFK�5RVWRFN��0ඝඖගඐඍ�������������$QVRQVWHQ�VFKHLQW�GHU�.DONH[SRUW�
QDFK�(QJODQG�QDFK�GHQ�$XIVWHOOXQJHQ�YRQ�0XQWKH�NHLQH�QHQQHQVZHUWH�5ROOH�JHVSLHOW� ]X�KD�
EHQ��$QGHUHUVHLWV�ZDU�GHU�,PSRUW�YRQ�.RKOH�XQG�.RNV�DXV�(QJODQG�ELV�LQ�GDV�����-DKUKXQGHUW�
DXI�*RWODQG�EHGHXWHQG��3ඍකකඡ������� 
 
 

 
)HXHUVWHLQ�DOV�6FKLIIVEDOODVW 

 
2E�GHU�)HXHUVWHLQEDOODVW�DXI�GLUHNWHP�:HJ�QDFK�*RWODQG�NDP�RGHU�LQ�HLQHP�GHU�+lIHQ�DQ�GHU�
V�GOLFKHQ� 2VWVHHN�VWH� DXV� GHQ� %DOODVWNLVWHQ� �EHUQRPPHQ� ZXUGH�� ZLUG� ZRKO� QLFKW� ]X� NOlUHQ�
VHLQ�� 
�)OLQWEDOODVW��GHU�VLFK�GXUFK�VHLQH�$QKlXIXQJ�DOV�RUWVIUHPGHV�*HVWHLQ� OHLFKW�HUNHQQHQ�OlVVW�� LVW�
EHL�DUFKlRORJLVFKHQ�8QWHUVXFKXQJHQ�GHV�/DQGHVDPWHV�I�U�.XOWXU�XQG�'HQNPDOSIOHJH�0HFNOHQ�
EXUJ-9RUSRPPHUQ� GXUFK� GHQ� 9HUIDVVHU� DXFK� LQ� 5RVWRFN� XQG�:ROJDVW� QDFKJHZLHVHQ� ZRUGHQ�
�$ඖඛ඗කඏඍ�������LP�'UXFN���,Q�EHLGHQ�)lOOHQ�KDQGHOW�HV�VLFK�XP�%HIXQGH�GHV�����-DKUKXQGHUWV��
$XI�GHQ�QDPHQJHEHQGHQ�%DOODVWIOLQW�LQ�.LHO�ZXUGH�EHUHLWV�REHQ�HLQJHJDQJHQ��(QJOLVFKHU�)HXHU�
VWHLQ�DOV�6FKLIIVEDOODVW�ZDU�VFKRQ�GHQ�1DWXUIRUVFKHUQ�GHV�����-DKUKXQGHUWV�EHNDQQW��$OV�(UVWHU�
VFKUHLEW�GHU�6FKZHGH�$[HO�&URQVWHGW� LQ�GHU�GHXWVFKHQ�hEHUVHW]XQJ�YRQ�*UHJHUV�:LHGHPDQQ�
�&URQVWHGW������������EHU�GHQ�JHOEEUDXQHQ�)HXHUVWHLQ��Ä'LH�NOHLQHQ�.LHVHO�ZHUGHQ�YRQ�GHQ�(Q�
JHOOlQGHUQ�3HEOHVWRQH��XQG�YRQ�XQVHUHQ�6FKLIIHUQ��GLH�VLH�]XU�+LQWHUODGXQJ�GHU�6FKLIIH�JHEUDX�
FKHQ��6LQJHO�JHQHQQHW�³�'LHVH�3DVVDJH�ZLUG�LQ�GHQ�VSlWHUHQ�hEHUVHW]XQJHQ�XQG�(UJlQ]XQJHQ�
YRQ�&URQVWHGW¶V�:HUN�GXUFK�0RUWHQ�7KUDQH�%U�QQLFK� �%කෂඖඖඑඋඐ�������XQG�$EUDKDP�*RWWORE�
:HUQHU��:ඍකඖඍක�������������EHUQRPPHQ�� 
��������� 
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$EE�����:DOOVWHLQH�XQG�.UHLGHIHXHUVWHLQ�DXV�GHP�.DONP|UWHO�GHV�.DONNRIHQV�LQ�/HUJUDY� 



��� 

 

.RPPW�)HXHUVWHLQ� LQ�*HJHQGHQ�RKQH�HQWVSUHFKHQGH�QDW�UOLFKH�*HVWHLQVYRUNRPPHQ� YRU�� KDW�
GDV��EHYRU�HU�DOV�%DOODVW�HUNDQQW�ZXUGH��EHL�$UFKlRORJHQ�PLWXQWHU�]X�,UULWDWLRQHQ�JHI�KUW��LQVEH�
VRQGHUH�GDQQ��ZHQQ�GLHVHU�GXUFK�QDW�UOLFKH�3UR]HVVH�VFKHLQEDUH�6SXUHQ�PHQVFKOLFKHU��%HDU�
EHLWXQJ�DXIZLHV��ZLH�%HLVSLHOH�DXV�1HZ�5RFKHOOH��1HZ�<RUN��86$��5඗ඛඍ�������XQG�3ULQFHVV�
+DUERXU��$OEDQ\��6:-$XVWUDOLHQ��*ORYHU�HW�DO��������]HLJHQ��:HLWHUH�%HIXQGH�GLHVHU�$UW�ZlUHQ�
VLFKHUOLFK�DXV�DOOHQ�7HLOHQ�GHV�%ULWLVFKHQ�(PSLUHV�DXI]X]HLJHQ��ZDU�GRFK�GLH�HQJOLVFKH�)ORWWH�
DXI�DOOHQ�0HHUHQ�]X�+DXVH��XP�GHQ�$XVWDXVFK�PLW�GHQ�.RORQLHQ�]X�JHZlKUOHLVWHQ� 
�0LW�GHQ�:DOOVWHLQHQ�XQG�GHQ�DEJHUROOWHQ�)HXHUVWHLQHQ�LP�8PIHOG�GHV�KLVWRULVFKHQ�.DONRIHQV�LQ�
/HUJUDY�ZLUG�HUVWPDOLJ�HQJOLVFKHU�6FKLIIVEDOODVW� YRQ�*RWODQG�EHVFKULHEHQ��%HL� HLQHP�'DQIOLQW��
GHQ�9HUIDVVHU������DP�6WUDQG�YRQ�.DSHOOXGGHQ��HLQHP�PLWWHODOWHUOLFKHQ�/DQGHSODW]�DQ�GHU�2VW�
N�VWH�YRQ�gODQG�IDQG��G�UIWH�HV�VLFK�DOOHU�:DKUVFKHLQOLFKNHLW�QDFK�DXFK�XP�HLQHQ�%DOODVWVWHLQ�
KDQGHOQ� 
�%HL�GHU�8QWHUVXFKXQJ�YRQ�%DOODVWVWHLQHQ� LP�*HELHW�GHU�9HUEUHLWXQJ�GHV�6NDQGLQDYLVFKHQ� ,Q�
ODQGHLVHV�LVW�GLH�8QWHUVFKHLGXQJ�YRQ�%DOODVW�YRQ�QDW�UOLFKHQ�*HVFKLHEHQ�HLQH�+HUDXVIRUGHUXQJ��
5KRPEHQSRUSK\U�DX�HUKDOE�VHLQHU�QDW�UOLFKHQ�*HVFKLHEHYHUEUHLWXQJ�DOV�%DOODVW�]X�HUNHQQHQ��
LVW�GD�HLQH�GHU�OHLFKWHUHQ�$XIJDEHQ��X��D��$ඖඛ඗කඏඍ��������0LWXQWHU�ZLUG�GDQQ�DEHU�GHU�PXWPD��
OLFKH�5KRPEHQSRUSK\U� LP�5RVWRFNHU�6WUD�HQSIODVWHU�PLW� HLQHP�3nVNDOODYLN-3RUSK\U� YHUZHFK�
VHOW��/ඍඐක����������� 
�$X�HUKDOE�GHV�9HUHLVXQJVJHELHWHV�VLQG�VNDQGLQDYLVFKH�%DOODVWVWHLQH�LP�%HUHLFK�YRQ�+lIHQ�GLH�
YRP�+DQVHKDQGHO� IUHTXHQWLHUW�ZXUGHQ�� OHLFKWHU�DOV�RUWVIUHPGH�*HVWHLQH�]X� LGHQWLIL]LHUHQ��X��D��
+඗ඉකඍ�HW�DO�������I�U�.LQJV�/\QQ��(QJODQG�XQG�ඌඍ�&ඔඍකඓ�HW�DO�������I�U�%U�JJH��%HOJLHQ���ZR�
EHL�GLH�6FKZLHULJNHLWHQ�EHL�GHU�%HVWLPPXQJ�YRQ�VNDQGLQDYLVFKHQ�*HVFKLHEHQ�LPPDQHQW�VLQG� 
'LH�1DFKQXW]XQJ�YRQ�%DOODVW�DOV�6WUD�HQSIODVWHU�RGHU�DQGHUZHLWLJ�DOV�%DXPDWHULDO�KDW�QDWXUJH�
Pl�� GHQ� XUVSU�QJOLFKHQ� .RQWH[W� GHU� %DOODVWODGXQJ� ]HUULVVHQ�� (QWVSUHFKHQG� GHV� $OWHUV� GHV�
3IODVWHUV�JHVFKDK�GLHV�YLHOOHLFKW�VFKRQ�YRU�-DKU]HKQWHQ�RGHU�-DKUKXQGHUWHQ��'HU�(LQVDW]� YRQ�
0DVFKLQHQ��GLH�*U|�HQVRUWLHUXQJ�YRQ�3IODVWHUVWHLQHQ�XQG�GLH�PHKUIDFKHQ�8PODJHUXQJHQ�]HU�
VW|UHQ�KLVWRULVFKH�9HUOHJHPXVWHU�XQG�YHUXQNOlUHQ�HKHPDOV�EHVWHKHQGH�=XVDPPHQKlQJH�� 
 

$EE�� ���7URJPXVFKHO�6SLVXOD� VXEWUXQFDWD� ඌඉ� &඗ඛගඉ� ��������$� /HUJUDY� LQ� .DONP|UWHO��%� %DOODVWVDQG�
:ROJDVW��XP������� 
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$EE�����$�/DQGXQJVEU�FNH�XQG�6WUDQG�LQ�/HUJUDY��%�:DOOVWHLQH�XQG�.UHLGHIHXHUVWHLQ�YRP�6WUDQG�DQ�GHU�
/DQGXQJVEU�FNH� 



��� 

 

6ROFK�HLQHQ�)DOO�NRQQWH�9HUIDVVHU�LP�-DKU������LQ�:ROJDVW�YHUIROJHQ��ZR�DXI�GHU�6FKORVVLQVHO�LQ�
GHU�)lKUVWUD�H�PHKUHUH�4XDGUDWPHWHU�.RSIVWHLQSIODVWHU�GHV�����-DKUKXQGHUWV�PLW�KRKHQ�$QWHL�
OHQ�YRQ�2VORJHVWHLQHQ��5KRPEHQSRUSK\U��/DUYLNLW��+RUQIHOVH��$EE�����LP�=XJH�YRQ�%DXPD�QDK�
PHQ� DXIJHQRPPHQ� ZXUGHQ�� 1DFK� GHU� 1HXYHUOHJXQJ� GHU� 3IODVWHUVWHLQH� ZLUG� HV� LQ� =XNXQIW�
VFKZLHULJ�VHLQ��GLH�HLQ]HOQHQ�%DOODVWVWHLQH�LP�3IODVWHU�ZLHGHU]XILQGHQ� 

$EE�����$UV�+DPQ�EHL�)OHULQJH��.DONYHUODGHVWDWLRQ�LP�1RUGHQ�*RWODQGV�PLW�.DONRIHQDQODJH��=HLFKQXQJ�
YRQ�0LFKDHO�*XVWDI�$QFNDUVYlUG�������DXV�0ඝඖගඐඍ������� 

$EE�����.RSIVWHLQSIODVWHU�LQ�GHU�)lKUVWUD�H�DXI�GHU�V�GOLFKHQ�:ROJDVWHU�6FKORVVLQVHO��$�5KRPEHQ�
SRUSK\U��%�/DUYLNLW�� 



��� 

 

$XVEOLFN 
 
'LH�'HXWXQJ�GHU�:DOOVWHLQH�XQG�DEJHUROOWHQ�)HXHUVWHLQH�DXV�/HUJUDY�DOV�6FKLIIVEDOODVW�VROO�NHLQ�
DEVFKOLH�HQGHV�8UWHLO��EHU�HLQ�P|JOLFKHV�QDW�UOLFKHV�9RUNRPPHQ�YRQ�(URVLRQVUHOLNWHQ�NUHLGH�
]HLWOLFKHU�6HGLPHQWH�DXI�*RWODQG��E]Z��LQ�QRFK�ZHLWHU�Q|UGOLFK�RGHU�|VWOLFK�JHOHJHQHQ�*HELHWHQ�
GDUVWHOOHQ��)XQGH�DXV�6WUDQGZlOOHQ�XQG�DQGHUHQ�N�VWHQQDKHQ�/RNDOLWlWHQ�VROOWHQ�]XPLQGHVW�PLW�
GHU�HQWVSUHFKHQGHQ�9RUVLFKW�EHWUDFKWHW�ZHUGHQ��6R�NRQQWH�EHUHLWV�0ඝඖගඐඍ��������LQ�GHP�YHU�
ODQGHWHQ�+DIHQ�YRQ�*DPPOHKDPQ�DXI�)nU|��$EE�����6DQG��1RUGVHHPXVFKHOQ�XQG�)OLQWJHU|OOH�
HQWGHFNHQ��GLH�HU�DOV�PLWWHODOWHUOLFKHV�%DOODVWPDWHULDO�LGHQWLIL]LHUWH��)�U�GLH�)HXHUVWHLQH�GLVNXWLHUW�
HU�HLQH�+HUNXQIW�YRQ�5�JHQ��GHP�V�GOLFKHQ�6FKRQHQ��E]Z��GHP�6�GRVWHQ�(QJODQGV� 
�,QWHUHVVDQW�ZlUH�IHUQHU��ZHLWHUH�KLVWRULVFKH�.DONRIHQDQODJHQ�DXI�*RWODQG�DXI�GDV�9RUNRPPHQ�
YRQ�:DOOVWHLQHQ�XQG�DQGHUHQ�H[RWLVFKHQ�*HVWHLQHQ�]X��EHUSU�IHQ��XP�GHUHQ�9HUEUHLWXQJ�EHV�
VHU�HLQVFKlW]HQ�]X�N|QQHQ� 

 
 
 

/LWHUDWXU 
 

$ඔඊඍකඛ�+-�	�)ඍඔඌඍක�:0������)HXHUVWHLQJHU|OOH�LP�2OLJRPLR]lQ�GHU�1LHGHUUKHLQLVFKHQ�%XFKW�DOV�(U�
JHEQLV�PDULQHU�$EUDVLRQ�XQG�&DUERQDWO|VXQJVSKDVHQ�DXI�GHU�.UHLGH-7DIHO�YRQ�$DFKHQ-6�GOLPEXUJ��–�
)RUWVFKULWWH�GHU�*HRORJLH�LQ�5KHLQODQG�XQG�:HVWIDOHQ��*HRORJLH�XQG�/DJHUVWlWWHQHUNXQGXQJ�LP�5KHL�
QLVFKHQ�%UDXQNRKOHQUHYLHU���������-�������$EE�����7DE���.UHIHOG� 

$ඖඛ඗කඏඍ�-������0LWWHODOWHUOLFKH�.DONEUHQQHUHL�LQ�9RUSRPPHUQ��–�*UHLIVZDOGHU�0LWWHLOXQJHQ�������-�����
� $EE���*UHLIVZDOG� 

$ඖඛ඗කඏඍ�-������=XU�DQWKURSRJHQHQ�9HUEUHLWXQJ�YRQ�/HLWJHVFKLHEHQ�LQ�YRULQGXVWULHOOHU�=HLW�–�HLQ�%HLWUDJ�
]XP�VNDQGLQDYLVFKHQ�1DWXUVWHLQH[SRUW��–�*HVFKLHEHNXQGH�DNWXHOO���� �������-������$EE�����7DI���+DP�
EXUJ� 

$ඖඛ඗කඏඍ�-������$XVJUDEXQJHQ�XQG�)XQGH�DXI�GHP�5RVWRFNHU�0�KOHQGDPP��–�%RGHQGHQNPDOSIOHJH�LQ�
0HFNOHQEXUJ-9RUSRPPHUQ�����-DKUEXFK����������-��������$EE���6FKZHULQ� 

$ඖඛ඗කඏඍ�-��LP�'UXFN��.XU]H�)XQGEHULFKWH�0LWWHODOWHU�1HX]HLW��:ROJDVW�)SO������–�%RGHQGHQNPDOSIOHJH�
LQ�0HFNOHQEXUJ-9RUSRPPHUQ�����-DKUEXFK����������6��0V� 

$ඖඛ඗කඏඍ�-��)කඍඖජඍඔ�3�	�7ඐ඗ඕඉඛ�0������&RJV��6DQG�DQG�%HHU��$�3DODHRQWRORJLFDO�$QDO\VLV�RI�0HGLH�
YDO�%DOODVW�6DQG� LQ� WKH�+DUERXU�RI�:LVPDU� �6RXWKZHVWHUQ�%DOWLF�6HD�&RDVW��*HUPDQ\��� ,Q��%RUN�+-
5� 0HOOHU� +� 	� *HUODFK� 5� �+UVJ��� 8PZHOWDUFKlRORJLH� –� 1DWXUNDWDVWURSKHQ� XQG� 8PZHOWZDQGHO� LP�
DUFKlRORJLVFKHQ�%HIXQG� �7DJXQJHQ�GHV�/DQGHVPXVHXPV� I�U�9RUJHVFKLFKWH����� ���-����� ��$EE��� ��
7DI�����7DE���+DOOH�6DDOH� 

%ඍඋඓඍක�&-������1¡UUH�6DQGHJnUG�$UN RORJLVNH�XQGHUV¡JHOVHU�Sn�%RUQKROP�����-������–�+LVWRULVN-
ILORVRILVNH�6NULIWHU�'HW�.RQJHOLJH�'DQVNH�9LGHQVNDEHUQHV�6HOVNDE������-��������$EE������7DI���&R�
SHQKDJHQ��0XQNVJDDUG�� 

%ඍඖඏගඛඛ඗ඖ�0������2P�NDONLQGXVWULQ�Sn�*RWODQG����8U�GHQ�JRWOlQGVND�NDONLQGXVWULQV�KLVWRULD��nUHQ�����
-����� -� ���6��� ��7DE���%DFKHORU�7KHVLV��8QLYHUVLWlW�8SSVDOD� �KWWSV���ZZZ�GLYD-SRUWDO�RUJ�VPDVK�JHW�
GLYD���������)8//7(;7���SGI� 

%ඍකඏඏකඍඖ��/������7KH�H[SRUW�RI�/LPHVWRQH�DQG�/LPHVWRQH�)RQWV� IURP�*RWODQG�GXULQJ� WKH�7KLUWHHQWK�
DQG� )RXUWHHQWK� &HQWXULHV�� ,Q�� %HUJJUHQ� /�� +\EHO�� 1� 	� /DQGHQ� �+UVJ��� &RJV�� &DUJRHV�� DQG� &RP�
PHUFH��0DULWLPH�%XON�7UDGH�LQ�1RUWKHUQ�(XURSH������-���������-��������$EE���7RURQWR� 

%ෂඔ඗ඟ�:�YRQ������9HUZLWWHUXQJVIRUPHQ�DQ�)HXHUVWHLQHQ�DXI�VHNXQGlUHU�/DJHUVWlWWH�LQ�0HFNOHQEXUJ-
9RUSRPPHUQ�-�1HXEUDQGHQEXUJHU�*HRORJLVFKH�%HLWUlJH������-�������IDUE��$EE���1HXEUDQGHQEXUJ�
�*HRZLVVHQVFKDIWOLFKHU�9HUHLQ�1HXEUDQGHQEXUJ�H�9��� 

&ඉඔඖඍක�0��-ඍ඘඘ඛ඗ඖ�/�	�0ඝඖඖඍඋඓඍ�$������7KH�6LOXULDQ�RI�*RWODQG�-�3DUW�,��5HYLHZ�RI�WKH�VWUDWLJUDSKLF�
IUDPHZRUN��HYHQW�VWUDWLJUDSK\��DQG�VWDEOH�FDUERQ�DQG�R[\JHQ�LVRWRSH�GHYHORSPHQW��–�(UODQJHU�JHROR�
JLVFKH�$EKDQGOXQJHQ�-�6RQGHUEDQG�������-�������$EE���(UODQJHQ� 

&ඍඌඍකඏකඍඖ�$������*RWOlQGVN�VDQGVWHQ�L�WLG�RFK�UXP��–�����6��9LVE\��+DQVHSURGXNWLRQ�$%�� 
&ක඗ඖඛගඍඌග�$������9HUVXFK�HLQHU�QHXHQ�0LQHUDORJLH��DXV�GHP�6FKZHGLVFKHQ��EHUVHW]W�>YRQ�*�:LHGH�

PDQQ@�–�����6���.RSHQKDJHQ��5RWKH�� 
&ක඗ඖඛගඍඌග�$������9HUVXFK�HLQHU�0LQHUDORJLH�YHUPHKUHW�GXUFK�%U�QQLFK�–�����6���.RSHQKDJHQ�XQG�

/HLS]LJ��3UREVW�XQG�5RWKHQV�(UEHQ�� 
'ඍ�&ඔඍකඋ඙�:��'කඍඍඛඍඖ�5��'ඝඕ඗ඔඡඖ�-��/ඍඔ඗ඝ඘�:������%DOODVWLQJ� WKH�+DQVH��%DOWRVFDQGLDQ�(UUDWLF�

&REEOHV�LQ�WKH�/DWHU�0HGLHYDO�3RUW�/DQGVFDSH�RI�%UXJHV��–�(XURSHDQ�-RXUQDO�RI $UFKDHRORJ\���� �����
���-��������$EE���&DPEULGJH� 

 



��� 

 

)ඍඋඐඖඍක�**������=XU�SDO\QRVWUDWLJUDSKLVFKHQ�(LQVWXIXQJ�HLQLJHU�7HUWLlUVFKROOHQ� LQ�GHU�7RQJUXEH�EHL�
*ULPPHQ� �9RUSRPPHUQ�1(-'HXWVFKODQG��� –� $UFKLY� I�U� *HVFKLHEHNXQGH� �� ������� >6උඐඉඔඔකඍඝගඍක-
)HVWVFKULIW@�����-�������$EE����7DE���*UHLIVZDOG� 

*එඊඊඉකඌ�� 3/� �����3OHLVWRFHQH�+LVWRU\� RI� WKH� /RZHU� 7KDPHV�9DOOH\�� -� ����6��� &DPEULGJH� �8QLYHUVLW\�
3UHVV�� 

*ඔ඗ඞඍක�-(��'ඉYH\�5-�	�'඗කගඋඐ�&(������$Q�8SSHU�&UHWDFHRXV�FKHUW�QRGXOH��DSSDUHQWO\�PDULQH�EDO�
ODVW��IURP�3ULQFHVV�5R\DO�+DUERXU��:HVWHUQ�$XVWUDOLD��–�-RXUQDO�RI�WKH�5R\DO�6RFLHW\�RI�:HVWHUQ�$XV�
WUDOLD�������-������$EE���3HUWK�� 

+඗ඉකඍ�3*��9එඖච�5��6ගඍඞඍඖඛ඗ඖ�&5�	�(ඐඔඍකඛ�-������5H-XVHG�EHGURFN�EDOODVW�LQ�.LQJ
V�/\QQ¶V�µ7RZQ�
+DOO¶�DQG�WKH�1RUIRON�SRUW¶V�PHGLHYDO�WUDGLQJ�OLQNV��–�0HGLHYDO�$UFKDHRORJ\�������-�������$EE���/RQ�
GRQ� 

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

/ඍඐඕඉඖඖ�-������9RP�3XGGLQJVWHLQ�]XP�:DOOVWHLQ��–�)RVVLOLHQ�����������-������$EE����:LHEHOVKHLP 
/ඍඐඕඉඖඖ�-������+HUWIRUGVKLUH�3XGGLQJVWHLQH�–�)RVVLOLHQ�����������-������$EE�����:LHEHOVKHLP� 
/ඍඐක�� 5� ����� 5RVWRFNHU� 6WHLQ�� 6WHLQHUQH� =HXJHQ� GHU� .XOWXUJHVFKLFKWH� 5RVWRFNV�� -� ���� 6��� 5RVWRFN�

�5HGLHFN�	�6FKDGH�� 
/඗ඞඍඔඔ�%�	�7ඝඊඊ�-������$QFLHQW�4XDUU\LQJ�RI�5DUH� LQ�VLWX�3DODHRJHQH�+HUWIRUGVKLUH�3XGGLQJVWRQH��–�

0HUFLDQ�*HRORJLVW�����������-�������$EE���1RWWLQJKDP�� 
/ඝඌඟඑඏ� $2� ����� =ZHL� *U�QXPULQGHWH� )HXHUVWHLQH�� *OD]LDOJHVFKLHEH� DXV� GHP� PHFNOHQEXUJLVFK-

YRUSRPPHUVFKHQ�2VWVHHN�VWHQJHELHW�XQG�9HUJOHLFK�PLW�GHP�:HUGHJDQJ�GHU�:DOOVWHLQH��–�*HVFKLH�
EHNXQGH�$NWXHOO�����������-������$EE���+DPEXUJ�*UHLIVZDOG� 

0ඍඡඖ�/���������6LOXULVFKH�6FKZlPPH�XQG�GHUHQ�HLJHQWK�POLFKH�9HUEUHLWXQJ��HLQ�%HLWUDJ�]XU�.XQGH�GHU�
*HVFKLHEH��=HLWVFKULIW�GHU�GHXWVFKHQ�JHRORJLVFKHQ�*HVHOOVFKDIW�������-����%HUOLQ� 

0ඝඖගඐඍ�+������6YHULJHV�5DXNDU��6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ�&�������-����6WRFNKROP�� 
0ඝඖගඐඍ�+������*DPPHOKDPQ�Sn�)nU|��*RWOlQGVNW�$UNLY������-������$EE���9LVE\� 
0ඝඖගඐඍ�+��:ඉඡ-0ඉගගඐඑඍඛඍඖ�/�	�+ඉඖඛඛ඗ඖ�+������2P�NDONLQGXVWULHQ�Sn�*RWODQG�–�����6������$EE�����

.DUWHQ��6WRFNKROP��+DHJVWU|PV�%RNWU��$%�� 
2ඊඛග�.�	�$ඖඛ඗කඏඍ�-������'DV�*HVFKLHEHLQYHQWDU�GHU�.LHVJUXEH�*UR��5RJH�EHL�7HWHURZ��/U��5RVWRFN��

–�*HVFKLHEHNXQGH�$NWXHOO�����������-������$EE�����7DE���+DPEXUJ�*UHLIVZDOG� 
2ඊඛග�.��$ඖඛ඗කඏඍ�-��0ඉගගඑඖඏ�6�	�+ෂඖඍඓඍ�+������(DUO\�(RFHQH�YROFDQLF�DVKHV�DQG�WKHLU�GHSRVLWLRQDO�

HQYLURQPHQW�LQ�QRUWK-HDVWHUQ�*HUPDQ\��–�,QWHUQDWLRQDO�-RXUQDO�RI�(DUWK�6FLHQFHV����� ���������–������
���$EE���%HUOLQ��+HLGHOEHUJ� 

3ඍකකඡ�*������7UDGH�DQG�&RPPHUFH�RI�WKH�,VODQG�RI�*RWODQG��–�5HSRUWV�IURP�+HU�0DMHVW\¶V�&RQVXOV�RQ�
WKH�0DQXIDFWXUHV��&RPPHUFH��	F��RI� WKHLU�FRQVXODU�GLVWULFWV��3DUW� ,�����-�����/RQGRQ� �+DUULVRQ�DQG�
6RQV�� 

6උඐඝඔජ�:������*HRORJLVFKHU�)�KUHU�I�U�GHQ�QRUGGHXWVFKHQ�*HVFKLHEHVDPPOHU�-�����6���6FKZHULQ��FZ�
9HUODJVJUXSSH�� 

5ඍගගඛඋඐඔඉඏ�:������hEHU�GLH�:DOOVWHLQH�XQG�LKUH�'HXWXQJ��–�=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ��������
���-�����/HLS]LJ� 

5ඐඍඊඍකඏඍඖ�)��(ඏඏඑඖඏඓ�5��.඗඗඘ඛ�7�	�5ඐඍඊඍකඏඍඖ�%������2UGRYLFLVFKH�]ZHUVWHHQVSRQ]HQ��–�*URQG�
ERRU�	�+DPHU�����6WDULQJLD���������6�����)DUE-�X�����6�:-7DI������$EE���0DDVWULFKW� 

5඗ඛඍ�)3������)OLQW�%DOODVW� VWDWLRQ� LQ�1HZ�5RFKHOOH��1HZ�<RUN��–�$PHULFDQ�$QWLTXLW\�������� ���-�����
1HZ�<RUN� 

9඗එඏග�(������'LH�/LWKRJHQHVH�GHU�)ODFK-� XQG�7LHIZDVVHUVHGLPHQWH�GHV� M�QJHUHQ�2EHUNUHLGHPHHUHV��
(LQH�3DUDOOHOLVLHUXQJ�RURJHQHWLVFK�EHGLQJWHU�$EODJHUXQJVYHUKlOWQLVVH�DP�+DU]UDQG��LQ�6�GVFKZHGHQ�
XQG� LP�SUHX�LVFK-KROOlQGLVFKHQ�*UHQ]JHELHW��–�+DOOHVFKHU�9HUEDQG�]XU�(UIRUVFKXQJ�GHU�PLWWHOGHXW�
VFKHQ�%RGHQVFKlW]H�XQG�LKUHU�9HUZHUWXQJ�����-�������$EE������7DI���+DOOH�6DDOH� 

:HUQHU�$*�������$[HO�YRQ�.URQVWHGWV�9HUVXFK�HLQHU�0LQHUDORJLH�� �$XIV�QHXH�DXV�GHP�6FKZHGLVFKHQ�
�EHUVHW]W�XQG�QlFKVW�YHUVFKLHGHQHQ�$QPHUNXQJHQ�YRU]�JOLFK�PLW�lXVVHUQ�%HVFKUHLEXQJHQ�GHU�)RVVL�
OLHQ�YHUPHKUW�YRQ�$EUDKDP�*RWWORE�:HUQHU��/HLS]LJ��&UXVLXV�� 

:ඍඛග� ,� 	� +ඉකඞඍඡ� '� ����� &KHVLO� %HDFK� 3HEEOHV�� *HRORJ\� RI� WKH� 'RUVHW� &RDVW�� >KWWS���
ZZZ�VRXWKDPSWRQ�DF�XN�aLPZ�FKHVLO�KWP@ 

<ගගඍකඊඍකඏ�1�	�%ඉඔඓඛගඍඖ�.������7UDGH�DQG�XVH�RI�EXLOGLQJ�OLPH�–�HDUO\���WK-FHQWXU\�OLPH�EDUUHOV�IURP�
DQ�H[FDYDWLRQ�LQ�8GGHYDOOD��%RKXVOlQ��0(7$�+LVWRULVNDUNHRORJLVN�WLGVNULIW���������-�������$EE���8SS�
VDOD� 

=ඍගගඔඍක�0/��)කඉඖඓ඗ඟඛඓඑ�-��%඗උඐඍකග�5�	�5඾ඐඖඍක�0������0RUSKRORJLFDO�DQG�HFRORJLFDO�IHDWXUHV�RI�
7KHRGR[XV� IOXYLDWLOLV� �/LQQDHXV�� ������ IURP� %DOWLF� EUDFNLVK� ZDWHU� DQG�*HUPDQ� IUHVK� ZDWHU� SRSXOD�
WLRQV��-RXUQDO�RI�&RQFKRORJ\������������-�������$EE���/RQGRQ� 

 
 



��� 

 

$QN�QGLJXQJ�GHU�-DKUHVKDXSWYHUVDPPOXQJ�XQG�GHU�-DKUHVWDJXQJ������GHU�*HVHOOVFKDIW�
I�U�*HVFKLHEHNXQGH�LQ�1HXEUDQGHQEXUJ 

 
 
/LHEH�/HVHU��OLHEH�0LWJOLHGHU�GHU�*I*� 
 
GHU�9RUVWDQG�P|FKWH�,KQHQ�KLHUPLW�XQVHUH�QlFKVWH�-DKUHVWDJXQJ�XQG�–KDXSWYHUVDPPOXQJ�YRP�
�������ELV������������LQ�1HXEUDQGHQEXUJ�DQN�QGLJHQ��$OV�7DJXQJVRUW�I�U�GLH�GLHVPDO�PLW�GHP�
*HRZLVVHQVFKDIWOLFKHQ�9HUHLQ�1HXEUDQGHQEXUJ�]XVDPPHQ�DXVJHULFKWHWH�9HUDQVWDOWXQJ�LVW�GLH�
+RFKVFKXOH�1HXEUDQGHQEXUJ��%URGDHU�6WUD�H����������1HXEUDQGHQEXUJ��DQJHIUDJW��1lKHUH�
,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ�GHU�(LQODGXQJ�]XU�0LWJOLHGHUYHUVDPPOXQJ�LQ�*D��������RGHU�DXI�GHU�
+RPHSDJH�XQVHUHU�*HVHOOVFKDIW�ZZZ�JHVFKLHEHNXQGH�GH�XQWHU�7HUPLQHQ�� 
$XFK�GLHVHV�-DKU�YHUVHQGHQ�ZLU�YRU�GHU�7DJXQJ�=LUNXODUH�PLW�ZLFKWLJHQ�,QIRUPDWLRQHQ�]XU�7D�
JXQJ�ZLH�]�%��WDJXQJVQDKH�+RWHOV��([NXUVLRQVYRUVFKOlJH�XQG�9RUWUDJVWKHPHQ��'XUFK�GLH�QHXH�
'6*92�EHQ|WLJHQ�ZLU�YRQ�,KQHQ�MHGRFK�HLQPDOLJ�HLQH�(-0DLO�DQ�MRKDQQHV�NDOEH#JP[�GH��LQ�
GHU�6LH�XQV�HUODXEHQ��,KQHQ�,QIRUPDWLRQHQ�]X�JHVFKLHEHNXQGOLFK�UHOHYDQWHQ�7KHPHQ�]X]XVHQ�
GHQ��'LHVH�(LQYHUVWlQGQLVHUNOlUXQJ�N|QQHQ�6LH�VHOEVWYHUVWlQGOLFK�MHGHU]HLW�VFKULIWOLFK�ZLGHUUX�
IHQ� 
 
:LH�MHGHV�-DKU�IUHXHQ�ZLU�XQV��ZHQQ�DXV�GHQ�5HLKHQ�XQVHUHU�0LWJOLHGHU��XQG�EDOGLJHQ�0LWJOLH�
GHU��$QJHERWH�I�U�9RUWUlJH�I�U�GDV�7DJXQJVSURJUDPP�NRPPHQ��9RUWUDJVDQJHERWH�VHQGHQ�6LH�
ELWWH�DQ�MRKDQQHV�NDOEH#XQL-URVWRFN�GH��$QPHOGXQJHQ�]X�7DJXQJ�PLW�GHU�$QJDEH��DQ�ZHOFKHQ�
0DKO]HLWHQ�6LH�WHLOQHKPHQ�P|FKWHQ��VHQGHQ�6LH�ELWWH�DQ�XOULNHPDWWHUQ#JP[�QHW� 

 

0LW�EHVWHQ�*U��HQ 
 
'HU�9RUVWDQG 

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

 
.RUUHNWXU��'HU�6FKDW]PHLVWHU�GHU�*I*��ZHLVW�DXI�HLQHQ�)HKOHU�LP�3URWRNROO�GHU�����-DKUHV�
KDXSWYHUVDPPOXQJ�GHU�*I*��DEJHGUXFNW�LQ�*D�������KLQ� 
 
$XI�6������%HVWDQGVUHFKQXQJ��ODXWHW�GLH�6XPPH�XQWHU�+\SR9HUHLQVEDQN�QLFKW������������VRQ�
GHUQ�����������(XUR�� 
 
 
------------------------------------------------------------------------------------------------------------------------------- 
 

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

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

)UHLWDJ��G������������ 
 

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



��� 

 

*HVFKLHEHNXQGH�DNWXHOO������������-�������$EE������������������������������+DPEXUJ�*UHLIVZDOG��1RYHPEHU����� 
,661�����-���� 

�� 
7ULDV-*HVFKLHEH�DXV�%HUOLQ��%UDQGHQEXUJ�XQG�1:-3ROHQ 

 
7ULDVVLF�JHVFKLHEHV�IURP�%HUOLQ��%UDQGHQEXUJ�DQG�1:-3RODQG 

 
6WHIIHQ�6FKQHLGHU
 
 
$EVWUDFW��3XEOLFDWLRQV� RI� ODVW� GHFDGHV� EHLQJ� FRQFHUQHG�ZLWK� 7ULDVVLF� JODFLDO� JHVFKLHEHV� DUH�
HYDOXDWHG��HVSHFLDOO\�WKRVH�IURP�%HUOLQ�DQG�%UDQGHQEXUJ��3UREOHPV�UHIHUULQJ�WKH�DXWKHQWLFLW\�RI�
7ULDVVLF�JHVFKLHEHV�DQG�SRVVLELOLWLHV�RI�FRQIXVLRQ�DUH�SRLQWHG�RXW��7ULDVVLF�JHVFKLHEHV�IURP�WKH�
DXWKRU�V� FROOHFWLRQ� DQG� RWKHU� FROOHFWRUV� DUH� GHVFULEHG�� IDXQLVWLFDOO\� DQG�RU� OLWKRORJLFDOO\� GHWHU�
PLQHG�DQG�VWUDWLJUDSKLFDOO\�FODVVLILHG��DV� IDU�DV�SRVVLEOH�� ,W� LV� WULHG� WR�H[SODLQ� WKH�JHVFKLHEH�V�
RULJLQ�IRU�GLIIHUHQW�ORFDOLWLHV� 
 
.H\� ZRUGV�� JHVFKLHEHV�� 7ULDVVLF�� DXWKHQWLFLW\�� RULJLQ�� VDOW� GRPH� WHFWRQLF�� GLDSLUH�� VDOW� SLOORZ��
VWUXFWXUH�5�GHUVGRUI��DQWLFOLQH��3RPHUDQLDQ�$QWLFOLQRULXP��&HQWUDO�3ROLVK�$QWLFOLQRULXP 
 
=XVDPPHQIDVVXQJ�� ,Q� GHQ� OHW]WHQ� -DKU]HKQWHQ� HUVFKLHQHQH� 9HU|IIHQWOLFKXQJHQ� �EHU� 7ULDV-
*HVFKLHEH�ZHUGHQ� DXVJHZHUWHW�� LQVEHVRQGHUH� $UEHLWHQ� DXV� GHP�5DXP�%HUOLQ� XQG� %UDQGHQ�
EXUJ��$XI�GLH�3UREOHPDWLN�GHU�(FKWKHLW�YRQ�7ULDV-*HVFKLHEHQ�XQG�9HUZHFKVOXQJVP|JOLFKNHLWHQ�
ZLUG� KLQJHZLHVHQ�� 'LH� 7ULDV-*HVFKLHEH� DXV� GHU� 6DPPOXQJ� GHV� 9HUIDVVHUV� VRZLH� ZHLWHUHU�
6DPPOHU�ZHUGHQ�EHVFKULHEHQ��IDXQLVWLVFK�XQG�RGHU�OLWKRORJLVFK�EHVWLPPW�XQG�VWUDWLJUDILVFK�HLQ�
JHRUGQHW��VRZHLW�GLHV�P|JOLFK�ZDU��(V�ZLUG�YHUVXFKW��GLH�+HUNXQIW�GHU�*HVFKLHEH�I�U�GLH�XQWHU�
VFKLHGOLFKHQ�)XQGRUWH�]X�HUNOlUHQ� 
 
6FKO�VVHOZ|UWHU��*HVFKLHEH��7ULDV�� ÄHFKWH³�7ULDV-*HVFKLHEH��6DO]WHNWRQLN��'LDSLUH��6DO]NLVVHQ��
6WUXNWXU�5�GHUVGRUI��6DWWHODFKVH��3RPPHUVFK-.XMDZLVFKHU�:DOO��0LWWHOSROQLVFKHV�$QWLNOLQRULXP 
 

(LQI�KUXQJ 
 
7ULDV-*HVFKLHEH�]lKOHQ�QDFK�ZLH�YRU�]X�GHQ�5DULWlWHQ�LQ�XQVHUHQ�.LHVJUXEHQ��ZHQQ�GLHVH�DXFK�
QLFKW�VR�VHOWHQ�VLQG��ZLH� IU�KHU�DQJHQRPPHQ��7ULDVVLVFKH�*HVWHLQH�VWUHLFKHQ�QXU�DQ�ZHQLJHQ�
6WHOOHQ�XQWHU�GHU�TXDUWlUHQ�%HGHFNXQJ�DXV��'LH�.HQQWQLV�GLHVHU�*HVFKLHEH� LVW� LQ]ZLVFKHQ� MH�
GRFK�ZHLWHU�IRUWJHVFKULWWHQ��HEHQVR�GLH�.HQQWQLV�LKUHU�+HUNXQIWVUlXPH� 
�'XUFK� VDO]WHNWRQLVFKH�%HZHJXQJHQ� �EHU�'LDSLUHQ� XQG�6DO]NLVVHQ� LVW� �EHUDOO� GLH�0|JOLFKNHLW�
JHJHEHQ��GDVV�WULDVVLVFKH�*HVWHLQH�GLH�2EHUIOlFKH�HUUHLFKW�KDEHQ�� 
�,Q�GHP�KLHU�]X�EHWUDFKWHQGHQ�*HELHW�NRQQWH�ELVKHU�DEHU�NHLQ�0DWHULDO�JHIXQGHQ�ZHUGHQ��GHV�
VHQ�+HUNXQIW�DXV�VROFKHQ�6WUXNWXUHQ�QDFKJHZLHVHQ�ZHUGHQ�NDQQ��(LQH�$XVQDKPH�ELOGHW�QDW�U�
OLFK� GDV� 9RUNRPPHQ� YRQ� 5�GHUVGRUI� EHL� %HUOLQ�� ZR� LP� -DKUH� ����� GXUFK� GDV� $XIILQGHQ� YRQ�
*OHWVFKHUVFKUDPPHQ�DXI�GHP�.DONVWHLQ�GLHVHV�$XIVFKOXVVHV�GXUFK�7඗කඍඔඔ�GLH�,QODQGHLVWKHRULH�
EHJU�QGHW�ZXUGH��+LHU�ZXUGH�GXUFK�GLH�YRUU�FNHQGHQ�*OHWVFKHU�7ULDV-0DWHULDO�DXIJHQRPPHQ��
(LQ� *UR�WHLO� GDYRQ� LVW� GDQQ� LQ� XQPLWWHOEDUHU� 1lKH� LQ� /RNDOPRUlQHQ� DEJHODJHUW� ZRUGHQ� �X�D��
+ඉකඌග��������������+ඉකඌග��������������/ඝඌඟඑඏ�����������&ඍ඘ඍඓ�������������6LH�VROOWHQ�GDKHU�
DOV�/RNDO-�RGHU�1DKJHVFKLHEH�DQJHVSURFKHQ�ZHUGHQ� 
�=XP�DQGHUHQ�ZHUGHQ�7ULDV-*HVFKLHEH�QLFKW�DOV�VROFKH�HUNDQQW��GD�VLH�IRVVLOOHHU�VLQG�RGHU�QLFKW�
JHQDX�EHVWLPPEDUH�6WHLQNHUQH�YRQ�0XVFKHOQ�XQG�6FKQHFNHQ�HQWKDOWHQ��RIW� LQ�6FKLOOODJHQ�DQ�
JHUHLFKHUW��)RVVLOOHHU�EH]LHKW�VLFK�GDEHL�DXI�GDV�9RUKDQGHQVHLQ�YRQ�0DNURIRVVLOLHQ��(LQH�%H�
VWLPPXQJ�PLW�+LOIH�YRQ�0LNURIRVVLOLHQ��]��%��&RQRGRQWHQ�RGHU�3DO\QRPRUSKHQ��LVW�VLFKHUOLFK�RIW�
PDFKEDU���EHUVWHLJW�DEHU�QRUPDOHUZHLVH�GLH�0|JOLFKNHLWHQ�GHV�*HVFKLHEHVDPPOHUV� 
�9HUZHFKVOXQJVP|JOLFKNHLWHQ�EHL�0XVFKHONDON-*HVFKLHEHQ�EHVWHKHQ�EHL� VFKOHFKWHU�(UKDOWXQJ�
RGHU�9HUZLWWHUXQJ�QDFK�(LQVFKlW]XQJ�GHV�$XWRUV�OHGLJOLFK�PLW�%H\ULFKLHQNDON��ZDV�EHL�VRUJIlOWL�
JHU�3U�IXQJ�DEHU�PHLVW�HUNDQQW�ZHUGHQ�NDQQ� 
 

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

6WHIIHQ�6FKQHLGHU��%XFKKRO]HU�6WU������'-������%HUOLQ��VW�VFKQHLGHU���#OLYH�GH 



��� 

 

*U|�WHV�3UREOHP�I�U�GLH�(LQVFKlW]XQJ��RE�HV�VLFK�XP�HLQ�ÄHFKWHV³�7ULDV-*HVFKLHEH�KDQGHOW��LVW�
GLH�9HUEUHLWXQJ�GLHVHU�*HVWHLQH� GXUFK�PHQVFKOLFKH�7lWLJNHLW��'DUDXI�ZLUG� YRQ� YLHOHQ�$XWRUHQ�
KLQJHZLHVHQ� �X�D�� +ඝඋඓඍ� 	� 9඗එඏග� ������ ���� ���� 6උඐඝඔජ� ������ ����� +එඖජ-6උඐඉඔඔකඍඝගඍක� 	�
6උඐඉඔඔකඍඝගඍක�����������,QVEHVRQGHUH�5RJHQVWHLQH�GHV�%XQWVDQGVWHLQV�VLQG�DOV�3IODVWHUVWHLQH�
ZHLW�YHUEUHLWHW��(EHQVR�ZXUGH�0XVFKHONDON� LQ�*UR�VWlGWHQ��ZLH�]��%�� LQ�%HUOLQ��KlXILJ�DOV�%DX�
VWHLQ�YHUZHQGHW� �6උඐක඗ඍඌඍක���������������'D�JHUDGH� LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ� LQ�YLHOHQ�
.LHVJUXEHQ�%DXVFKXWW�JHODJHUW�XQG�YHUDUEHLWHW�ZLUG��LVW�GLHVHU�8PVWDQG�PLW�EHVRQGHUHU�8PVLFKW�
]X�EHDFKWHQ��(LJHQH�)XQGH�VROOWHQ�GDKHU�LPPHU�NULWLVFK�HLQJHVFKlW]W�ZHUGHQ� 
�(LQH�'�QJXQJ�GHU�)HOGHU�PLW�.DONVWHLQHQ��ZLH�VLH�IU�KHU��EOLFK�ZDU��RGHU�DXFK�GLH�9HUZHQGXQJ�
EHL� GHU� =XFNHUKHUVWHOOXQJ�� LVW� KHXWH� QLFKW� PHKU� ]X� HUZDUWHQ�� $XI� /HVHVWHLQKDXIHQ� VLQG� DEHU�
HYHQWXHOO�DXFK�KHXWH�QRFK�HLQ]HOQH�)XQGH�P|JOLFK��VR�GDVV�PDQ�JHQDX�SU�IHQ�VROOWH��RE�HLQ�
HFKWHV�*HVFKLHEH�YRUOLHJW� 
�(LQH�(LQEH]LHKXQJ�YRQ�.HXSHU-*HVFKLHEHQ��GLH�LP�6LQQH�YRQ�.ඖඉඝඛග��������DXI�GLH�.DJHU¡G-
)RUPDWLRQ� YRQ� %RUQKROP� EH]RJHQ� ZHUGHQ� N|QQHQ� �&DOLFKH-�� .RQJORPHUDW-� XQG� 6DQGVWHLQ-
*HVFKLHEH���VLQG��ELV�DXI�HLQH�$XVQDKPH��LQ�GLHVHU�$UEHLW�QLFKW�EHU�FNVLFKWLJW��6LH�VLQG��VRZHLW�
LGHQWLIL]LHUEDU��LP�%HDUEHLWXQJVJHELHW�YRUKDQGHQ��VLHKH�7඗කඊ඗ඐඕ�	�%ඉකගඐ඗ඔ඗ඕථඝඛ�������� 
 
 

%LVKHULJH�*HVFKLHEHIXQGH 
 
,Q�VHLQHU�$UEHLW�Ä7ULDV-*HVFKLHEH�XQG�8QWHUJUXQG�LP�7LHIODQG�V�GOLFK�GHU�2VWVHH³�JLEW�/ඝඌඟඑඏ�
�������GHQ�GDPDOLJHQ�.HQQWQLVVWDQG� LP�QRUGGHXWVFKHQ�9HUHLVXQJVJHELHW�ZLHGHU��(U�HUJlQ]WH�
GDPLW�VHLQH�YRUKHULJH��LQ�N�U]HUHU�)DVVXQJ�HUVFKLHQHQH�$UEHLW��/ඝඌඟඑඏ��������'HVKDOE�ZLUG�LP�
5DKPHQ�GLHVHU�'RNXPHQWDWLRQ�LQ�GHU�5HJHO�QXU�DXI�GLHVH�QHXHUH�$UEHLW�%H]XJ�JHQRPPHQ��'D�
ULQ�ZHUWHWH�HU�DOOH�LKP�GDPDOV�EHNDQQWHQ�9HU|IIHQWOLFKXQJHQ�DXV��VLFKWHWH�DOOH�LKP�HUUHLFKEDUHQ�
*HVFKLHEH� LQ�0XVHHQ�� ,QVWLWXWLRQHQ�XQG� LQ�ZHLWHUHQ� LKP�]XJlQJOLFKHQ�6DPPOXQJHQ�XQG� LQWHU�
SUHWLHUWH�GDV�0DWHULDO��(V�VHL�GDKHU�DQ�GLHVHU�6WHOOH�DXFK�DXI�GLH�/LWHUDWXUYHU]HLFKQLVVH�LQ�GHQ�
R�J��$UEHLWHQ�YRQ�/ඝඌඟඑඏ�KLQJHZLHVHQ��ZHOFKH�GLH�ELV�]X�GLHVHP�=HLWSXQNW�YRUKDQGHQHQ�$UEHL�
WHQ��EHU�7ULDV-*HVFKLHEH�EHLQKDOWHQ� 
�6HLWGHP�VLQG�HLQH�$Q]DKO�ZHLWHUHU�7ULDV-*HVFKLHEH�JHIXQGHQ�XQG�EHVFKULHEHQ�ZRUGHQ��'LHVH�
VROOHQ�KLHU�NXU]�EHKDQGHOW�ZHUGHQ� 
�5එඋඐගඍක������������I�KUW�GDV�%UXFKVW�FN�HLQHV�&HUDWLWHV�QRGRVXV�DOV�ORVHV�)RVVLO�XQG�HLQH�8Q�
GXODULD� VFDODWD� LQ� HLQHP� GLFKWHQ�� PLWWHOJUDXHQ� .DONVWHLQ� DXV� GHP� 8QWHUHQ� 0XVFKHONDON� DQ��
)XQGRUW�LVW�7DXFKD�EHL�/HLS]LJ��(LQ�VHKU�KHOOHU��IDVW�PHUJHOLJHU�.DONVWHLQ�YRQ�3DQLW]VFK�PLW�0\R�
SKRULD�YXOJDULV�VWDPPW�DXV�GHP�2EHUHQ�0XVFKHONDON��$OV�+HLPDWJHELHW�ZLUG�I�U�DOOH�GUHL�6W�FNH�

 
 
 
 
 
 
 
 
 
 
 
 
 
 
$EE�� ��� 5RJHQ�
VWHLQ-*HVFKLHEH�
GHV� 8QWHUHQ�
0LWWOHUHQ��������
%XQWVDQGVWHLQV�
DXV� GHU� .LHVJUX�
EH� +RKHQVDDWHQ�
�*HVFKLHEH���� 
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5�GHUVGRUI�EHL�%HUOLQ�DOV�ZDKUVFKHLQOLFK�DQJHJHEHQ��/ඝඌඟඑඏ�KlOW�GLHV�QLFKW�I�U�]ZLQJHQG��NDQQ�
DEHU�HLQH�Q|UGOLFKH�+HUNXQIW�I�U�)XQGH�YRQ�7ULDV-*HVFKLHEHQ�DXV�GHU�/HLS]LJHU�7LHIODQGVEXFKW�
QLFKW�JUXQGVlW]OLFK�DXVVFKOLH�HQ��6HLQH�8QWHUVXFKXQJHQ�DQ�GHQ�*HVFKLHEHQ� LP�1DWXUZLVVHQ�
VFKDIWOLFKHQ�0XVHXP�GHU�6WDGW�/HLS]LJ� OHJHQ�DEHU�� XQWHU�(LQEH]LHKXQJ�GHU�(UNHQQWQLVVH� YRQ�
(එඛඛඕඉඖඖ���������GHQ�6FKOXVV�QDKH��GDVV�HV�VLFK�XP�Ä$EODJHUXQJHQ�GHU�IU�K-�XQG�DOWSOHLVWR]l�
QHQ�6DDOHOlXIH��GLH�PXVFKHONDONI�KUHQGH�6FKRWWHU� LQ�GLH�*HJHQG�YRQ�/HLS]LJ�XQG�ZHLWHU�QDFK�
1RUGHQ�JHVFK�WWHW�KDEHQ³��/ඝඌඟඑඏ�����������KDQGHOW��GLH�YRP�(LV�DXIJHDUEHLWHW�ZRUGHQ�VLQG��
)�U�GLH�HOVWHUJOD]LDOH�6DDOH�ZLUG�DQ�+DQG� LKUHU�6FKRWWHU�0XVFKHONDON�DOV�/HLWJHU|OO�EH]HLFKQHW�
�*ඔථඛඍඔ������� ������$QJHPHUNW� ZHUGHQ� VROO�� GDVV�&HUDWLWHV� QRGRVXV� LP�2EHUHQ�0XVFKHONDON�
YRUNRPPW� 
�,QVEHVRQGHUH�ZHUGHQ�DXV�GHP�5DXP�6FKOHVZLJ-+ROVWHLQ��+DPEXUJ�XQG�1LHGHUVDFKVHQ�QHXH�
)XQGH�YRQ�7ULDV-*HVFKLHEHQ�LQ�GHU�)D]LHV�GHU�*HUPDQLVFKHQ�7ULDV�JHPHOGHW� 
�/එඍඖඉඝ����������-����HUZlKQW�7ULDV-*HVFKLHEH��LQVEHVRQGHUH�DXV�GHP�0XVFKHONDON��XQG�JLEW�
DOV� /LHIHUJHELHW� GHQ�2VWVHHUDXP� V�GOLFK� YRQ� 6FKRQHQ� XQG� %RUQKROP� DQ�� HYHQWXHOO� DXFK� GLH�
QRUGGHXWVFKHQ� 6DO]GLDSLUH�� (U� ELOGHW� HLQ� 0XVFKHONDON-*HVFKLHEH� PLW� 6FKDOHQDEGU�FNHQ� YRQ�
0\RSKRULD�VS��DXV�5HLQEHN�EHL�+DPEXUJ�DE��VRZLH�HLQH�)LVFKVFKXSSH�XQG�HLQHQ�)LVFKZLUEHO�
DXV�HLQHP�0XVFKHONDON-*HVFKLHEH�YRQ�.DWKDULQHQKRI�DXI�)HKPDUQ� 
�0XVFKHONDONJHVFKLHEH�� GLH� YRQ� /ඍඐඕඉඖඖ� ������� DXV� GHP� 0�QVWHUOlQGHU� .LHVVDQG]XJ� LQ�
:HVWIDOHQ� EHVFKULHEHQ� XQG� DEJHELOGHW� ZHUGHQ�� VLQG� /RNDOJHVFKLHEH� DXV� GHU� 8PJHEXQJ� GHV�
6FKDIEHUJHV�EHL�,EEHQE�UHQ� 
�,P� Ä([NXUVLRQVI�KUHU� ]XU�*HRORJLH�GHV�.UHLVHV�+HU]RJWXP�/DXHQEXUJ³� HUZlKQW�/එඍකඔ� �������
����HLQHQ�7ULJRQRGXV-'RORPLW�GHV�2EHUHQ�0XVFKHONDONHV�DXV�GHU�7RQJUXEH�*UR�-3DPSDX�EHL�
6FKZDU]HQEHN��6HLQH�+HUNXQIW�ZLUG�PLW�GHP� LQ�GHU�1lKH�JHOHJHQHQ�6DO]GLDSLU�+RKHQKRUQ� LQ�
9HUELQGXQJ�JHEUDFKW�� 
�=ZHL� *HVFKLHEH� GHV� 2EHUHQ� 0XVFKHONDONHV� ELOGHQ� 6උඐඉඔඔකඍඝගඍක� 	� +එඖජ-6උඐඉඔඔකඍඝගඍක�
�����������YRP�6HJUDKQHU�%HUJ�DE��HLQ�0XVFKHONDON-*HVFKLHEH�PLW�6WHLQNHUQHQ�YRQ�0\RSKRULD�
VS��VRZLH�HLQHQ�ORVHQ�&HUDWLWHV�VS�� 
�.ඖඉඝඛග��������XQWHUVXFKW�lOWHUH�)XQGH�YRQ�7ULDV-*HVFKLHEHQ�DXV�GHP�Ä$UFKLY�I�U�*HVFKLHEH�
IRUVFKXQJ³� LQ� *UHLIVZDOG� VRZLH� DXFK� QHXHUH� 6W�FNH� YRQ� GHU� *UHLIVZDOGHU� 2LH�� GLH� HU� LQ� GLH�
*UHQ]VFKLFKWHQ� 2EHUHU� 0XVFKHONDON�8QWHUHU� .HXSHU� HLQRUGQHW�� $XFK� 7HLOH� GHU� YRQ� /ඝඌඟඑඏ�
����� LQ� GHQ� 2EHUHQ� 0XVFKHONDON� JHVWHOOWHQ� *HVFKLHEH� KlOW� HU� I�U� *HVFKLHEH� GHU� .nJHU¡G-
)RUPDWLRQ�LP�*UHQ]EHUHLFK�0XVFKHONDON�.HXSHU� 
�+ඝඐඔඍ��������EHULFKWHW��EHU�NOHLQHUH�0XVFKHONDON-*HVFKLHEH�DXV�GHQ�'HFNVFKLFKWHQ�GHV�7D�
JHEDXV�$PVGRUI�ZHVWOLFK�YRQ�+DOOH�6DDOH�LQ�6DFKVHQ-$QKDOW��'HU�9HUIDVVHU�QLPPW�DQ��GDVV�HV�
VLFK�GDEHL�XP�/RNDOJHVFKLHEH�DXV�GHU�4XHUIXUWHU�0XVFKHONDONSODWWH�KDQGHOW� 
�'XUFK�0ඝඐඛ� �������ZHUGHQ� MH�HLQ�*HVFKLHEH�GHV�8QWHUHQ�0XVFKHONDONHV�PLW�0ROOXVNHQ�YRQ�
+RKHQIHOGH�2VWVHH�XQG�YRQ�+XEHUWVEHUJ�2VWVHH�EHVFKULHEHQ�XQG�GLVNXWLHUW��HEHQVR�HLQHQ�NRQ�
JORPHUDWLVFKHU�6DQGVWHLQ�YRQ�6FKPRHO�2VWVHH�PLW�7ULJRQRGXV�VDQGEHUJHUL��ZHLWHUHQ�0XVFKHOQ��
6FKQHFNHQ��)LVFK-�XQG�+RO]UHVWHQ�VRZLH�.RSUROLWKHQ��'LHVHQ�RUGQHW�HU�LQ�GLH�*UHQ]VFKLFKW�]ZL�
VFKHQ�2EHUHQ�0XVFKHONDON�XQG�.HXSHU�HLQ�� 
�5ඝඌ඗ඔ඘ඐ�	�%එඔජ�������������]HLJHQ�HLQ�0XVFKHONDON-*HVFKLHEH�PLW�6WHLQNHUQHQ�YRQ�0\RSKR�
ULD� VS�� YRQ� 6HJUDKQ� VRZLH� HLQ� *HVFKLHEH� PLW� 7ULJRQRGXV� VS�� DXV� HLQHP� 7ULJRQRGXVGRORPLW�
�2EHUHU�0XVFKHONDON��YRQ�+XEHUWVEHUJ�2VWVHH��/HW]WHUH�0XVFKHO�LVW�GDV�JOHLFKH�6W�FN��GDV�YRQ�
0ඝඐඛ������������7DI�����)LJ�����DEJHELOGHW�ZLUG� 
�6උඐඝඔජ�������������ELOGHW�HLQ�0XVFKHONDON-*HVFKLHEH�PLW�0\RSKRULD�YXOJDULV�YRQ�=DUUHQWLQ�DE� 
9RQ�0඗ගඐඛ��������ZHUGHQ�HLQ�5RJHQVWHLQ�GHV�8QWHUHQ�%XQWVDQGVWHLQHV�VRZLH�]ZHL�*HVFKLHEH�
GHV� 2EHUHQ� 0XVFKHONDONHV� PLW�0\RSKRULD� YXOJDULV� DXV� *UR�� 3DPSDX� VRZLH� HLQ� 6W�FN� YRP�
6HJUDKQHU�%HUJ�EHVFKULHEHQ�XQG�DEJHELOGHW��$OV�ZDKUVFKHLQOLFKVWH�+HUNXQIW�ZLUG�YRQ� LKP�GHU�
8QWHUJUXQG�GHU�2VWVHH�]ZLVFKHQ�6FKRQHQ�XQG�%RUQKROP�DQJHQRPPHQ��%HLP�5RJHQVWHLQ�YHU�
ZHLVW�HU�DXI�GLH�0|JOLFKNHLW�HLQHU�DQWKURSRJHQHQ�9HUVFKOHSSXQJ� 
�9RQ�5ඍඑඋඐ�	�DO���������ZLUG�PLW�1HRKLQGHRGHOOD�DTXLGHQWDWD�.඗ජඝක�	�0඗ඛගඔඍක��������HLQ�&R�
QRGRQW�DXV�HLQHP�0XVFKHONDON-*HVFKLHEH�DXV�GHU�6DPPOXQJ�:DJQHU�YRQ�*UR��3DPSDX�DE�
JHELOGHW��'LHVHU�ZXUGH�YRQ�.඗ජඝක�LQ�GLH�(YROXWXV-�ELV�3RVWVSLQRVXV-=RQH��2EHUHU�0XVFKHONDON��
0LWWOHUH�&HUDWLWHQVFKLFKWHQ��HLQJHRUGQHW�>YJO��KLHU]X�:ඉඏඖඍක�����@� 
�'LH� $UEHLW� YRQ� :ඉඏඖඍක� ������� EHVFKUHLEW� YHUVFKLHGHQH� 0XVFKHONDON-*HVFKLHEH� DXV� GHP�
*UR�UDXP�+DPEXUJ��*UR��3DPSDX�XQG�YRP�6HJUDKQHU�%HUJ��GLH�PLW�+LOIH�YRQ�0LNURIRVVLOLHQ��



��� 

 

LQVEHVRQGHUH�&RQRGRQWHQ��DOV�VROFKH�EHVWlWLJW�XQG�VR�ZHLW�ZLH�P|JOLFK�]HLWOLFK�QlKHU�HLQJH�
VWXIW� ZHUGHQ� NRQQWHQ�� 'LHVH�*HVFKLHEH�ZDUHQ� DXFK� GLH�*UXQGODJH� I�U� GLH�'LSORPDUEHLW� YRQ�
*඾ඌඌඍ��������XQG�GHV�GDUDXV�UHVXOWLHUHQGHQ�%HLWUDJHV�YRQ�+එඖජ-6උඐඉඔඔකඍඝගඍක�	�DO��������� 
�'XUFK�.ඔඉඎඉඋඓ� �������ZLUG�GHU�)XQG�HLQHV�6WHLQNHUQHV�HLQHV�VWDUN�DEJHUROOWHQ�([HPSODUHV�
YRQ�&HUDWLWHV�VS��JHPHOGHW��GHVVHQ�JHQDXHUH�%HVWLPPXQJ�QDFK�$QJDEH�GHV�9HUIDVVHUV�QRFK�
VHKU� XQVLFKHU� LVW�� )XQGRUW� LVW� GLH� .LHVJUXEH� /DQJVGRUI� EHL� 7ULHEVHHV� �0HFNOHQEXUJ-
9RUSRPPHUQ�� 
�+එඖජ-6උඐඉඔඔකඍඝගඍක� 	� 6උඐඉඔඔකඍඝගඍක� ������� ELOGHQ� HUVWPDOLJ� GDV� YRQ� 'ඍඝඊඍඔ� ������� EH�
VFKULHEHQH�5RJHQVWHLQ-*HVFKLHEH�YRQ�7UHSWRZ��7ROOHQVH��>KHXWH��$OWHQWUHSWRZ@�DE��GDV�LP�$U�
FKLY�I�U�*HVFKLHEHIRUVFKXQJ�LQ�*UHLIVZDOG�DXIEHZDKUW�ZLUG� 
�%එඔජ��������JLEW�HLQHQ�NXU]HQ�hEHUEOLFN��EHU�P|JOLFKH�7ULDV-*HVFKLHEH�DQ�1RUG-�XQG�2VWVHH�
XQG�ELOGHW�]ZHL�=lKQH�VRZLH�]ZHL�0XVFKHOVWHLQNHUQH�DXV�6FKOHVZLJ-+ROVWHLQ�DE� 
�=ZHL� *HVFKLHEHIXQGH� DXV� 9RUSRPPHUQ� ZHUGHQ� YRQ� %ඝඋඐඐ඗ඔජ� 	� DO�� ������� GHU� VDQGLJ-
WRQLJHQ�)D]LHV�GHV�REHUHQ�0XVFKHONDONHV�XQG�GHV�XQWHUHQ�.HXSHUV�]XJHUHFKQHW��'LH�9HUIDV�
VHU�QHKPHQ�DQ��GDVV�GLH�$Q]DKO�GHU�LP�Q|UGOLFKHQ�9RUSRPPHUQ�JHIXQGHQHQ�7ULDV-*HVFKLHEH�
]XU�=HLW�EHL�HWZD����–����)XQGHQ�OLHJW��ZREHL�ZRKO�DXFK�lOWHUH�)XQGH�PLW�HLQEH]RJHQ�ZXUGHQ�
�YJO��.ඖඉඝඛග������� 
 
$XV�GHU�0DUN�%UDQGHQEXUJ� XQG�%HUOLQ�ZXUGHQ� VHLWGHP�QXU�ZHQLJH� QHXH�)XQGH�EHVFKULHEHQ�
RGHU�HUZlKQW��'LHVH�VROOHQ�DQ�GLHVHU�6WHOOH�HEHQIDOOV�JHQDQQW�ZHUGHQ� 
�)කඑගඛඋඐ�	�DO�������������I�KUHQ�6FKDXPNDON-*HVFKLHEH�PLW�0XVFKHOQ�GHU�*DWWXQJHQ�0\RSKR�
ULD� XQG� 7ULJRQLD� DXV� GHP� 0XVFKHONDON� DQ�� GLH� LQ� GHQ� .LHVJUXEHQ� GHU� )LUPHQ� 3DUH\� VRZLH�
9HULQJ�	�:DHFKWHU�LQ�%HUOLQ–6SDQGDX�JHIXQGHQ�ZXUGHQ� 
�(EHQIDOOV� GXUFK� )කඑගඛඋඐ� ������� �������� ZLUG� HLQ� ]HPHQWJUDXHU�� RROLWKLVFKHU� .DONVDQGVWHLQ��
KLHU�DOV�Ä0XVFKHORROLWK³�EH]HLFKQHW��EHVFKULHEHQ��'LHVHU�HQWKlOW�QDFK�$QJDEHQ�GHU�9HUIDVVHULQ�
0XVFKHOQ� GHU� *DWWXQJHQ� /XFLQD� XQG�0\WLOXV�� $XIJUXQG� GHV� 9RUNRPPHQV� GHU� &RQRGRQWHQ-
)RUPJDWWXQJ�,GLRJQDWKXV�ZXUGH�GDV�*HVFKLHEH�LQ�GLH�7ULDV�JHVWHOOW��%HL�HLQHU�1DFKEHVWLPPXQJ�
GHU�&RQRGRQWHQ�GXUFK�)UDX�3URI��+LQ]-6FKDOOUHXWHU� NRQQWH�GLHVH�)RUPJDWWXQJ�QLFKW�EHVWlWLJW�
ZHUGHQ��SHUV|QOLFKH�0LWWHLOXQJ�DQ�)UDX�)ULWVFK���VR�GDVV�ZDKUVFKHLQOLFK�NHLQ�7ULDV-*HVFKLHEH�
YRUOLHJW�� (LQH�%HJXWDFKWXQJ�GHV�*HVFKLHEHV� GXUFK� GHQ�9HUIDVVHU�� GDV� LKP� YRQ�)UDX� )ULWVFK�
IUHXQGOLFKHUZHLVH�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGH��OHJW�GLH�9HUPXWXQJ�QDKH��GDVV�HV�VLFK�XP�HLQ�
0DOP-*HVFKLHEH�KDQGHOW��RROLWKLVFKHU�.DON�GHV�.LPPHULGJH�� 
�=ඟඉඖජඑඏ�	�DO�� ������������HUZlKQHQ�HLQ�DXVJHEOLFKHQHV�XQG�P�UEHV�+DQGVW�FN�PLW�$EGU��
FNHQ�GHU�0XVFKHO�0\RSKRULD�YXOJDULV�DXV�GHU�.LHVJUXEH�+RKHQVDDWHQ��XQG�%ක඗ඛඍ�	�DO���������
�����I�KUHQ�GHQ�)XQG�HLQHV�5RJHQVWHLQHV�DXV�GHU�.LHVJUXEH�9RJHOVDQJ�EHL�(LVHQK�WWHQVWDGW�
DQ��GHU�QDFK�$QVLFKW�GHU�$XWRUHQ�ZRKO�GHU�7ULDV�]X]XRUGQHQ�LVW�� 
�,Q�VHLQHU�$UEHLW��EHU�GLH�.LHVJUXEH�)UHVGRUIHU�+HLGH� I�KUW�(ඖඏඍඔඐඉකඌග� �������HWZD����0X�
VFKHONDON-*HVFKLHEH�DXI��GLH�IDVW�DOOH�DXV�GLHVHP�$XIVFKOXVV�VWDPPHQ��,Q]ZLVFKHQ�KDW�HU��EHU�
���6W�FNH�]XVDPPHQJHWUDJHQ��'LHVH�ZXUGHQ� LQ�GHU� YRUOLHJHQGHQ�$UEHLW�QLFKW�EHU�FNVLFKWLJW��
'D]X�LVW�HLQH�JHVRQGHUWH�9HU|IIHQWOLFKXQJ�HUVFKLHQHQ��6උඐඖඍඑඌඍක������LQ�9RUEHU��� 
 
 
 

0DWHULDO 
 

(LJHQH�)XQGH�VRZLH�6W�FNH�DXV�GHP�1DFKODVV�GHU�6DPPOXQJ�6FKLPPHOSIHQQLJ��%HUOLQ��KDEHQ�
GHQ�9HUIDVVHU� YHUDQODVVW�� GLHVH�KLHU� YRU]XVWHOOHQ� XQG� ]X� EHVFKUHLEHQ�� ,P�/DXIH�GHU�5HFKHU�
FKHQ�ZDU�HV�DXFK�P|JOLFK��GLH�7ULDV-*HVFKLHEH� LQ�GHU�6DPPOXQJ�)ULWVFK��%HUOLQ��HLQ]XVHKHQ�
XQG� DXV]XOHLKHQ�� VR� GDVV� DXFK� GLHVH� KLHU� PLW� HLQEH]RJHQ� ZHUGHQ� NRQQWHQ�� /HLGHU� LVW� )UDX�
)ULWVFK�]ZLVFKHQ]HLWOLFK�YHUVWRUEHQ��,KUH�*HVFKLHEH�ZHUGHQ�GHVKDOE�DQ�GLH�6WLIWXQJ�6WDGWPXVH�
XP�%HUOLQ� ZHLWHUJHJHEHQ�� ZR� DXFK� GLH� 6DPPOXQJ� )ULWVFK� DXIEHZDKUW� ZLUG�� (EHQVR�ZLUG� HLQ�
6W�FN� DXV� GHU� 6DPPOXQJ� 7RUQRZ�� %HUOLQ�� YRUJHVWHOOW�� ZHOFKHV� HU� GHP� 9HUIDVVHU� I�U� GHVVHQ�
6DPPOXQJ� �EHUODVVHQ� KDW�� *OHLFKHV� JLOW� I�U� HLQ� *HVFKLHEH�� GDV�+HUU�0HQGH� GHP� 9HUIDVVHU�
�EHUHLJQHW�KDW� 
:HQQ�QLFKW�DQGHUV�DQJHJHEHQ��EHILQGHQ�VLFK�DOOH�*HVFKLHEH�LQ�GHU�6DPPOXQJ�GHV�9HUIDVVHUV� 
 
 



��� 

 

%HVFKUHLEXQJ�GHU�7ULDV–*HVFKLHEH 
 
*HVFKLHEH�� 
8QWHUHU�0LWWOHUHU�%XQWVDQGVWHLQ��5RJHQVWHLQ� 
.LHVJUXEH�+RKHQVDDWHQ��6OJ�-1U������� 
%HVFKUHLEXQJ� 
'DV�*HVFKLHEH� LVW�DQQlKHUQG�UHFKWHFNLJ�PLW�GHQ�$EPHVVXQJHQ�FD����[��FP�XQG�HLQHU�'LFNH�
YRQ�HWZD���FP��(V�LVW�NDQWHQJHUXQGHW�XQG�DXI�HLQHU�6HLWH�± JODWW�JHVFKOLIIHQ��'LHVH�JODWWH�6HLWH�
LVW� ]XP� JUR�HQ� 7HLO� ZHLQURW� JHIlUEW� PLW� 6SXUHQ� HLQHV� ZHLQURWHQ� XQG� JUDXJU�QHQ� VFKOXIILJ–
WRQLJHQ�0DWHULDOV� �7RQVFKLHIHU"���$X�HUGHP�ZHLVW� GLHVH�6HLWH� HLQH� NUlIWLJHUH�6FKUDPPH�DXI��
GLH� I�U�GLH�(FKWKHLW�DOV�*HVFKLHEH�VSULFKW��'LH�DQGHUH�6HLWH�EHVWHKW�DXV�FD���–��PP�JUR�HQ�
2RLGHQ��'LHVH�EHVLW]HQ�HLQH�EURPEHHUDUWLJH�2EHUIOlFKH��GLH�VLFK�DXFK�LP�,QQHUHQ�DQJHVFKOLIIH�
QHU�2RLGH�EHREDFKWHQ� OlVVW��'DV�%LQGHPLWWHO�]ZLVFKHQ�GHQ�2RLGHQ� LVW�VFKZDFK�NDO]LWLVFK��HV�
HQWKlOW� YHUHLQ]HOW� NOHLQH�4XDU]N|UQHU�� YLHO�*OLPPHU� XQG� WRQLJH�$QWHLOH��(V� LVW� LQ� IULVFKHP�=X�
VWDQG�JUDX��YHUZLWWHUW�EUlXQOLFK�YHUIlUEW� 
'DV�*HVFKLHEH�LVW�DXI�$EE���ZLHGHUJHJHEHQ� 
$QPHUNXQJ� 
5RJHQVWHLQH�JHK|UHQ�DOV�HFKWH�*HVFKLHEH�]X�GHQ�JUR�HQ�6HOWHQKHLWHQ�� ,KUH�*HVFKLHEHQDWXU�
ZLUG�GHVKDOE�VWHWV�KLQWHUIUDJW��ZRUDXI�EHUHLWV�LQ�GHU�(LQI�KUXQJ�HLQJHJDQJHQ�ZXUGH��(V�EHVWHKW�
LPPHU�GHU�9HUGDFKW�GHU�9HUVFKOHSSXQJ�GLHVHU�*HVWHLQH�GXUFK�PHQVFKOLFKH�7lWLJNHLW��/ඝඌඟඑඏ�
��������-���OLVWHW�GLH� LKP�GDPDOV�EHNDQQWHQ�HOI�5RJHQVWHLQ-*HVFKLHEH�DXI��YRQ�GHQHQ�HU�QXU�
GUHL�DOV�HFKWH�*HVFKLHEH�EHZHUWHW��%HL�DOOHQ�DQGHUHQ�VLHKW�HU�GLH�*HVFKLHEHQDWXU�DOV�XQVLFKHU�
DQ� 
�(LQH�9HUZHFKVOXQJ� YRQ�5RJHQVWHLQHQ�PLW� DQGHUHQ� RROLWKLVFKHQ�*HVWHLQHQ� LP�*HVFKLHEH� LVW�
]ZDU�P|JOLFK��NDQQ�DEHU�EHL�JHQDXHUHU�.HQQWQLV�GLHVHU�*HVWHLQH�ZHLWJHKHQG�DXVJHVFKORVVHQ�
ZHUGHQ�� 'LH� JU|�WH� 9HUZHFKVOXQJVP|JOLFKNHLW� EHVWHKW� PLW� GHP� VLOXULVFKHQ� 3KDFLWHQRROLWK�
�8QWHUVFKHLGXQJ�VLHKH�6උඐඝඔජ�������������:HQLJHU�ZDKUVFKHLQOLFK� LVW�HLQH�9HUZHFKVOXQJ�PLW�
RUGRYL]LVFKHQ�RROLWKLVFKHQ�.DONHQ�GHU�6WXIH�)��6උඐඑඕඕඍඔ඘ඎඍඖඖඑඏ�	�6උඐඖඍඑඌඍක�����������RGHU�
MXUDVVLVFKHQ� RROLWKLVFKHQ� .DONHQ� �2ROLWKH� GHV� .LPPHULGJH�� ]XVDPPHQIDVVHQG� EHL� +එඖජ-
6උඐඉඔඔකඍඝගඍක�	�6උඐඉඔඔකඍඝගඍක��������������� 

2EHUH�7ULDV 
�.HXSHU� 

2EHUHU�.HXSHU 

XQJHJOLHGHUW 0LWWOHUHU�.HXSHU 

8QWHUHU�.HXSHU 

  
0LWWOHUH�7ULDV 
�0XVFKHONDON� 

2EHUHU 
0XVFKHONDON 

������������������7ULJRQRGXV-'RORPLW 
&HUDWLWHQ-6FKLFKWHQ 

*ODXNRQLWNDON 

7UDQVYHUVD-6FKLFKWHQ 

0LWWOHUHU�0XVFKHONDON XQJHJOLHGHUW 

8QWHUHU 
0XVFKHONDON 

6FKDXPNDON 

:HOOHQNDON 

  
8QWHUH�7ULDV 

�%XQWVDQGVWHLQ� 

  
2EHUHU�%XQWVDQGVWHLQ 

�5|W� 

2EHUHU�5|W 
�0\RSKRULHQ-6FKLFKWHQ� 

0LWWOHUHU�5|W 

8QWHUHU�5|W 

0LWWOHUHU�%XQWVDQGVWHLQ 
XQJHJOLHGHUW 

8QWHUHU�%XQWVDQGVWHLQ 

$EE�����6FKHPDWLVFKH�*OLHGHUXQJ�GHU�*HUPDQLVFKHQ�7ULDV��XQPD�VWlEOLFK��� 



��� 

 

*HVFKLHEH�� 
2EHUHU�%XQWVDQGVWHLQ��5|W��0\RSKRULHQ-6FKLFKWHQ� 
.LHVJUXEH�1LHGHUOHKPH��6OJ�–1U�������–��XQG�� 
%HVFKUHLEXQJ� 
'DV�*HVFKLHEH�LVW�IODFK��YRQ�GUHLHFNLJHU�)RUP�XQG�NDQWHQJHUXQGHW��PLW�GHQ�$EPD�HQ���[��[��
FP�� (V� LVW� HLQ� GLFKWHU�� JUDXEUDXQHU� .DONVWHLQ� PLW� 6FKLOOODJHQ� YRQ�0XVFKHOQ�� +RKOUlXPH� ]ZL�
VFKHQ�6WHLQNHUQHQ�XQG�)RVVLODEGU�FNHQ�VLQG�PHLVW�YRQ�HLQHU�VHKU�IHLQN|UQLJHQ��ZDKUVFKHLQOLFK�
GRORPLWLVFKHQ� 6FKLFKW� �EHU]RJHQ�� ,Q� NOHLQHQ� +RKOUlXPHQ�� DXFK� DXI� 6WHLQNHUQHQ� XQG� $EGU��
FNHQ��VLQG�VFKDXPLJ–SRULJH�%HUHLFKH�YRQ�RIW�QXU�ZHQLJHQ�0LOOLPHWHU�*U|�H�YRUKDQGHQ��6LH�EH�
VLW]HQ�PHLVW� HLQH� OHXFKWHQG�EUDXQH�)lUEXQJ�� GLH� GHP�*HVWHLQ� LP� ,QQHUHQ�HLQHQ� ]XVlW]OLFKHQ�
NUlIWLJHQ�%UDXQWRQ�YHUOHLKHQ��'HU�lX�HUH�5DQG�LVW�GXUFK�9HUZLWWHUXQJ�JUDX��DEHU�DXFK�KLHU�VLQG�
LQ�+RKOUlXPHQ�]ZLVFKHQ�6WHLQNHUQ�XQG�$EGUXFN�RIW�GHXWOLFK�EUDXQH�$EODJHUXQJHQ�HUNHQQEDU� 
$Q�)RVVLOLHQ�OLH��VLFK�OHGLJOLFK�HLQ�0XVFKHODEGUXFN�YRQ�0\RSKRULD�YXOJDULV�EHVWLPPHQ��DOOH�DQ�
GHUHQ�VLQG�I�U�HLQH�VLFKHUH�%HVWLPPXQJ�]X�XQGHXWOLFK��=XVlW]OLFK�LVW� LP�*HVWHLQ�QRFK�HLQ�9HU�
WHEUDWHQUHVW�YRUKDQGHQ� 
'DV�*HVFKLHEH�LVW�DXI�$EE����$�DEJHELOGHW� 
 
*HVFKLHEH�� 
8QWHUHU�0XVFKHONDON��:HOOHQNDON� 
.LHVJUXEH�1LHGHUOHKPH��6OJ�–1U������–��ELV�� 
%HVFKUHLEXQJ� 
(V� OLHJW�HLQ� LP�*UXQGULVV�HWZD�TXDGHUI|UPLJHV��NDQWHQJHUXQGHWHV�*HVFKLHEH�YRU�PLW�GHQ�$E�
PD�HQ��[��FP�XQG�����FP�+|KH��:lKUHQG�HLQH�GHU�*UXQGIOlFKHQ�JODWW� LVW�XQG�YRQ�HLQHP�FD��
����FP�VWDUNHQ�.DONOXWLW�JHELOGHW�ZLUG��EHILQGHW�VLFK�GDU�EHU�HLQH�IRVVLOUHLFKH�6FKLFKW�PLW�YLHOHQ�
NOHLQHQ�*DVWURSRGHQ��HLQLJHQ�%LYDOYHQ�XQG�'HQWDOLHQ��'LH�)RVVLOLHQ�VLQG�QXU�DOV�6WHLQNHUQH�XQG�
6FKDOHQDEGU�FNH�HUKDOWHQ��VR�GDVV�GLHVH�6HLWH�GHV�*HVFKLHEHV�GXUFK�$ESODW]XQJHQ�XQG�KHU�
DXVJHIDOOHQH�6WHLQNHUQH�NDYHUQ|V�HUVFKHLQW� 
�)ROJHQGH�)RVVLOLHQ�NRQQWHQ�EHVWLPPW�ZHUGHQ��2PSKDORSW\FKD�JUHJDULD��7XUERQLOOD�VS���/R[R�
QHPD�VS���(QWDOLV�VS��%HLP�$XIVFKODJHQ�GHV�*HVFKLHEHV�ILHOHQ�HWOLFKH�*DVWURSRGHQ–6WHLQNHUQH�
KHUDXV��GDV�JU|�WH�([HPSODU�HUUHLFKW�QLFKW�JDQ]�GLH�/lQJH�YRQ���FP� 
'DV�*HVFKLHEH�ZLUG�DXI�$EE����%�ZLHGHUJHJHEHQ� 
 
*HVFKLHEH�� 
8QWHUHU�0XVFKHONDON��:HOOHQNDON� 
DOWH�.LHVJUXEH�DQ�GHU�%DKQOLQLH�FD���NP�Q|UGOLFK�%HUJVGRUI�EHL�=HKGHQLFN���0DUN�� 
6OJ�–1U�������–��ELV����OHJ��+��6FKLPPHOSIHQQLJ� 
%HVFKUHLEXQJ� 
'DV�*HVFKLHEH�KDW�HLQH�HWZD�GUHLHFNLJH�)RUP�PLW�HLQHU�PLWWOHUHQ�/lQJH�YRQ����FP�XQG�LVW�HWZD�
��FP�GLFN��(V�LVW�VWDUN�DQJHZLWWHUW�XQG�EHVWHKW�DXV�]ZHL�*HVWHLQVVFKLFKWHQ��'LH�HLQH�6FKLFKW�LVW�
HLQ� FD�� �� FP� VWDUNHU�.DON� �6FKLOONDONVWHLQ��PLW� ]DKOUHLFKHQ� )RVVLOLHQ�� LQVEHVRQGHUH�0\RSKRULD�
XQG�+RHUQHVLD��GLH�DQGHUH�HLQ�IRVVLOOHHUHU��EHLP�$XIVFKODJHQ�LQ�G�QQH�3ODWWHQ�]HUIDOOHQGHU�.DON�
YRQ�PHUJHOLJHP�$XVVHKHQ�XQG�JOHLFKHU�'LFNH��(V�VLQG�6FKLFKWXQJHQ�LP�*HVWHLQ�HUNHQQEDU��GLH�
GXUFK�DEJHODJHUWH�(LVHQYHUELQGXQJHQ�WHLOZHLVH�KHOOEUDXQ�HLQJHIlUEW�VLQG��'LHVH�$EODJHUXQJHQ�
VLQG�DXFK�DXI�GHQ�6WHLQNHUQHQ�XQG�)RVVLODEGU�FNHQ�YRUKDQGHQ��VFKHLQHQ�DEHU�DQ�6FKLFKWIOl�
FKHQ�JHEXQGHQ�]X�VHLQ� 
 
*HVFKLHEH�� 
8QWHUHU�0XVFKHONDON��:HOOHQNDON� 
.LHVJUXEH�+RUVWIHOGH��6OJ�-1U������ 
%HVFKUHLEXQJ� 
'DV�*HVFKLHEH�ELOGHW�HLQ�HWZD�UHFKWZLQNOLJHV�'UHLHFN�PLW�/lQJHQ�YRQ����[���[���FP��GLH�JU|��
WH�'LFNH�OLHJW�EHL���FP��(LQH�2EHUIOlFKH�LVW�GLFKW�YRQ�6FKDOHQ�NOHLQHU�0XVFKHOQ�XQG�6FKQHFNHQ�
EHGHFNW�� GLH� LQ� XQWHUVFKLHGOLFKHQ�$QVFKQLWWHQ� YRUOLHJHQ�� DOOH� VHNXQGlU� NDO]LWLVFK� HUKDOWHQ��'LH�
'LFNH�GLHVHU�)RVVLOODJH�EHWUlJW�HWZD��� FP��'DUXQWHU� IROJW� HLQ�GLFKWHU�.DON�� LQ�GHP�5HVWH� YRQ�
]ZHL�1DXWLOLGHQ�]X�HUNHQQHQ�VLQG� 
$EE����&�]HLJW�GLHVHV�*HVFKLHEH� 



��� 

 

*HVFKLHEH�� 
8QWHUHU�0XVFKHONDON��:HOOHQNDON� 
6DQGJUXEH�3lW]�EHL�.|QLJVZXVWHUKDXVHQ��6OJ�-1U������-��� 
%HVFKUHLEXQJ� 
(V�OLHJW�HLQ�NOHLQHV��SODWWLJHV��NDQWHQJHUXQGHWHV�*HVFKLHEH�YRU��GDV�EHLP�$XIVFKODJHQ�LQ�PHK�
UHUH�7HLOH�]HUEURFKHQ�LVW��'DV�0DWHULDO�LVW�HLQ�GLFKWHU��IHLQNULVWDOOLQHU�.DON�PLW�HLQHU�9LHO]DKO�YRQ�
6WHLQNHUQHQ� XQG� $EGU�FNHQ� NOHLQHU� 6FKQHFNHQ� �/R[RQHPD"�� XQG� HLQHU� 0XVFKHO� �(QWROLXP�
GLVFLWHV�� 
 
*HVFKLHEH�� 
8QWHUHU�0XVFKHONDON��:HOOHQNDON"� 
8PJHEXQJ�6FKPDFKWHQKDJHQ�EHL�2UDQLHQEXUJ��/HVHVWHLQ���6OJ�-1U������� 
%HVFKUHLEXQJ� 
(LQ�HWZD� UHFKWHFNLJHV�*HVFKLHEH��[�[��FP��EUlXQOLFKJHOE�� Ä2EHUVHLWH³�ELV��EHU�GLH�0LWWH�GHV�
6WHLQHV�GLFKW�PLW�6WHLQNHUQHQ�XQG�$EGU�FNHQ�YRQ�2PSKDORSW\FKD�JUHJDULD�EHVHW]W��(LQ�HLQ]HO�
QHU�� VHKU� NOHLQHU�5HVW�HLQHV�5HSWLO]DKQHV�"���'DUXQWHU� OLHJW� HLQ� FD���� FP�GLFNHU��GLFKWHU�.DON��
REHUIOlFKOLFK�GXUFK�9HUZLWWHUXQJ�ZHL��JHSXQNWHW�� 
�'D�NDXP�.DQWHQUXQGXQJ�YRUOLHJW��LVW�GLH�*HVFKLHEHQDWXU�XQVLFKHU��'DV�6W�FN�ZXUGH�DXI�HLQHP�
/HVHVWHLQKDXIHQ� DP� 5DQG� HLQHV� $FNHUV� JHIXQGHQ�� ZDV� P|JOLFKHUZHLVH� DXI� GHQ� 5HVW� HLQHV�
'�QJHNDONHV�KLQZHLVW� 
'DV�*HVFKLHEH�LVW�DXI�$EE����ZLHGHUJHJHEHQ� 
 
*HVFKLHEH�� 
8QWHUHU�0XVFKHONDON��6FKDXPNDON� 
.LHVJUXEH�7HVFKHQGRUI�EHL�2UDQLHQEXUJ��6OJ�–1U�������–��ELV��� 
%HVFKUHLEXQJ� 
(V�KDQGHOW�VLFK�XP�HLQ�RYDOHV�*HVFKLHEH�YRQ�FD�����FP�+|KH�XQG�HLQHP�JU|�WHQ�'XUFKPHVVHU�
YRQ�HWZD����FP��'DV�*HVWHLQ�EHVLW]W�LP�,QQHUHQ�HLQH�KHOOEUDXQH�)DUEH��HLQH�9HUZLWWHUXQJVULQGH�
LVW�QLFKW�YRUKDQGHQ��2RLGH�VLQG�LP�*HVWHLQ�QLFKW�HUNHQQEDU��HV�VLQG�QXU�QRFK�GHUHQ�+RKOUlXPH�
YRUKDQGHQ�� DXV� GHQHQ� VLH� GXUFK� FKHPLVFKH� 3UR]HVVH� LP�*HVWHLQ� KHUDXVJHO|VW� ZXUGHQ�� 'DV�
*HVWHLQ� HUKlOW� VR� HLQ�SRU|VHV�$XVVHKHQ��'LH� lX�HUH�2EHUIOlFKH� LVW� ]XP�7HLO�PLWWHOEUDXQ�JH�
IlUEW�� HEHQVR� HLQ� *UR�WHLO� GHU� LP� *HVWHLQ� YRUKDQGHQHQ� +RKOUlXPH�� YLHOH� GDYRQ� VFKHLQHQ������

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$EE�� ��� .DONVWHLQ�
GHU� 8QWHUHQ� 0X�
VFKHONDONHV�
�:HOOHQNDON"�� PLW�
*DVWURSRGHQ�� /HVH�
VWHLQ�DXV�GHU�8PJH�
EXQJ�YRQ�6FKPDFK�
WHQKDJHQ�
�*HVFKLHEH���� 



��� 

 

$EGU�FNH�NOHLQHUHU�)RVVLOLHQ�� LQVEHVRQGHUH�6FKQHFNHQ��]X�VHLQ��GHUHQ�:lQGH�PLW�EUlXQOLFKHQ�
'RORPLW-,QNUXVWDWLRQHQ�DXVJHNOHLGHW�VLQG�� ,QVJHVDPW�VFKHLQW�GDV�0DWHULDO�VWDUN�GRORPLWLVLHUW�]X�
VHLQ� 
�)ROJHQGH� )RVVLOLHQ� NRQQWHQ� LQ� GLHVHP� *HVFKLHEH� EHVWLPPW� ZHUGHQ�� (QWROLXP� GLVFLWHV��
3OHXURQHFWLWHV� ODHYLJDWXV�� 3HFWHQ� UHWLFXODWXV�� 3HFWHQ� �3OHXURQHFWLWHV�� VS��� *HUYLOOHLD� FRVWDWD��
0RGLROD� VS���0DFURGRQ� VS���(QWDOLV�VS���2PSKDORSW\FKD�JUHJDULD��'DGXUFK� LVW�HLQH�HLQGHXWLJH�
=XRUGQXQJ�LQ�GHQ�8QWHUHQ�0XVFKHONDON�P|JOLFK� 
 

*HVFKLHEH�� 
8QWHUHU�0XVFKHONDON��6FKDXPNDON� 
.LHVJUXEH�0RVW\�EHL�*ROHQLóZ���1:–3ROHQ��6OJ�–1U�����–��ELV�� 
%HVFKUHLEXQJ� 
(V� OLHJW� HLQ�PDVVLYHV�� HWZD�GUHLNDQWLJ–S\UDPLGDOHV�*HVFKLHEH�PLW�6HLWHQOlQJHQ� ]ZLVFKHQ����
FP�XQG����FP�YRU��GLH�+|KH�EHWUlJW�FD�����FP��$OOH�(FNHQ�XQG�.DQWHQ�VLQG�VWDUN�DEJHUXQGHW��
'DV�*HVWHLQ�LVW�VHKU�]lK�XQG�ERW�EHLP�$XIVFKODJHQ�HUKHEOLFKHQ�:LGHUVWDQG��(V�LVW�LP�,QQHUHQ�
YRQ�JU�QOLFKJUDXHU�)lUEXQJ��'DV�bX�HUH�GHV�*HVFKLHEHV�LVW�HWZDV�KHOOHU��HLQH�9HUZLWWHUXQJV�
ULQGH�LVW�DEHU�QLFKW�DXVJHSUlJW��'LH�lX�HUH�2EHUIOlFKH�LVW�GHXWOLFK�SRU|V��HEHQVR�ZLH�GDV�,QQH�
UH� GHV�*HVWHLQV�� ZDV� FKDUDNWHULVWLVFK� I�U� HLQHQ� 6FKDXPNDON� LVW�� 'LHVH� +RKOUlXPH� HQWVWHKHQ�
GXUFK�GLH�$XIO|VXQJ�KLHU� IU�KHU� YRUKDQGHQHU� NDONLJHU�2RLGH��9LHOH� VLQG�GXUFK�DEJHODJHUWH�(L�
VHQYHUELQGXQJHQ�EUDXQ�JHIlUEW��'LH�%UXFKIOlFKHQ�GHV�*HVFKLHEHV��EHVRQGHUV�GLH�2EHUIOlFKHQ�
GHU�)RVVLOVWHLQNHUQH��JOLW]HUQ�GXUFK�HLQH�8Q]DKO�NOHLQVWHU�.ULVWDOOH��ZDKUVFKHLQOLFK�'RORPLW� 
�$Q�)RVVLOLHQ�VLQG�HQWKDOWHQ��(QWROLXP�GLVFLWHV���0RGLROD�VS���*DVWURSRGHQ��DOV�VHKU�NOHLQH�+RKO�
UlXPH���'LH�0HKU]DKO�GHU�0XVFKHOVWHLQNHUQH�LVW�JHULVVHQ�RGHU�JHIDOWHW��ZDV�DXI�HLQH�PHFKDQL�
VFKH�%HDQVSUXFKXQJ�ZlKUHQG�GHU�*HVWHLQVJHQHVH�KLQZHLVW� 
'DV�*HVFKLHEH�LVW�DXI�$EE����'�]X�VHKHQ� 
 

*HVFKLHEH��� 
8QWHUHU�0XVFKHONDON��6FKDXPNDON� 
6DPPOXQJ�(��)ULWVFK��%HUOLQ 
.LHVJUXEH�GHU�)D��9HULQJ�	�:DHFKWHU��%HUOLQ–6SDQGDX��6OJ�–1U�������� 
%HVFKUHLEXQJ� 
'LHVHV�*HVFKLHEH�LVW�HLQHV�GHU�LQ�GHU�$UEHLW�YRQ�)කඑගඛඋඐ�	�DO�������������DOV�6FKDXPNDON�DXI�
JHI�KUWHQ�6W�FNH��(V� OLHJHQ���7HLOVW�FNH�HLQHV�NDQWHQJHUXQGHWHQ�*HVFKLHEHV�YRU��GHVVHQ�XU�
VSU�QJOLFKH� *U|�H� QLFKW�PHKU� UHNRQVWUXLHUW� ZHUGHQ� NDQQ�� GD� QXU� 7HLOVW�FNH� YRUKDQGHQ� VLQG��
'DV�JU|�WH�%UXFKVW�FN�LVW�FD���[�[��FP�JUR���(V�KDQGHOW�VLFK�XP�HLQHQ�JUDXEUDXQHQ��IHLQSRU|�
VHQ�� VFKDXPLJHQ�.DON��(V� VLQG�HLQH�JU|�HUH�$Q]DKO�DQ�6WHLQNHUQHQ�XQG�$EGU�FNHQ�YRQ�0X�
VFKHOQ�YRUKDQGHQ��GLH�DEHU�QLFKW�QlKHU�EHVWLPPEDU�VLQG��'LHVH�KHEHQ�VLFK�]XP�7HLO�GXUFK�HL�
QHQ� GXQNOHUHQ�%UDXQWRQ� YRP�XPJHEHQGHQ�*HVWHLQ� DE�� (LQH�9HUZLWWHUXQJVULQGH� LVW� QLFKW� YRU�
KDQGHQ��$OOHUGLQJV�LVW�DQ�GHP�HLQ]LJHQ�%UXFKVW�FN��GDV�HLQH�DEJHVFKOLIIHQH�lX�HUH�2EHUIOlFKH�
]HLJW��HLQH�FD������FP�GLFNH�GXQNOHUH�%UDXQIlUEXQJ�XQWHU�GHU�2EHUIOlFKH�YRUKDQGHQ��,Q�GLHVHP�
%HUHLFK�EHILQGHQ�VLFK�DXFK�]ZHL�6W\OROLWKHQ��ZRYRQ�HLQHU�PLW�FD�����PP�'XUFKPHVVHU�JXW�VLFKW�
EDU�DQJHZLWWHUW�DXI�GHU�2EHUIOlFKH�]X�HUNHQQHQ�LVW� 
'DV�*HVFKLHEH�LVW�DXI�$EE����(�GDUJHVWHOOW� 
 
*HVFKLHEH��� 
8QWHUHU�0XVFKHONDON��6FKDXPNDON� 
6DPPOXQJ�(��)ULWVFK��%HUOLQ 
.LHVJUXEH�3DUH\��%HUOLQ�–�6SDQGDX��6SHNWHIHOG��6OJ�–1U���������D�ELV�H 
%HVFKUHLEXQJ� 
'DV�SODWWLJH�*HVFKLHEH�YRQ�FD����[��[��FP�*U|�H�ZXUGH�EHLP�$XIVFKODJHQ�±�PLWWLJ�JHVSDOWHQ��
'HU� .DON� LVW� O|FKULJ–SRU|V� XQG� LP� ,QQHUHQ� KHOOEUDXQ�� $X�HQ� LVW� HU� JUDXEUDXQ�� HLQH� 9HUZLWWH�
UXQJVULQGH�LVW�QLFKW�YRUKDQGHQ��'LH�(FNHQ�VLQG�OHLFKW�NDQWHQJHUXQGHW��'LH�2EHUIOlFKH�HLQHU�6HL�
WH� OlVVW�PXWPD�HQ��GDVV�GLHVH�GXUFK�(LVWUDQVSRUW�JODWW�JHVFKOLIIHQ�ZXUGH��6LH� LVW� OHLFKW�ZHOOLJ��
XQG�DXI�GHU�*HVWHLQVREHUIOlFKH� VLQG� NOHLQHUH�.UDW]HU� HUNHQQEDU��'LH�2EHUIOlFKH�GHU�DQGHUHQ�
6HLWH�]HLJW�YHUPXWOLFK�GLH�6FKLFKWREHUIOlFKH�HLQHV�JHEDQNWHQ�6FKDXPNDONHV�� 
�'LHVH�LVW�HEHQ�XQG�HQWKlOW�HLQLJH�JU|�HUH�)RVVLOUHVWH��GDQHEHQ�VHKU�YLHOH�NOHLQHUH��QLFKW�PHKU� 
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$EE����� 
$�2EHUHU�%XQWVDQGVWHLQ��5|W��0\RSKRULHQ-6FKLFKWHQ���.DONVWHLQ�PLW�%LYDOYHQ�XQG�9HUWHEUDWHQUHVW��.LHV�
JUXEH�1LHGHUOHKPH��*HVFKLHEH���� 
%�8QWHUHU�0XVFKHONDON��:HOOHQNDON���.DONVWHLQ�PLW�*DVWURSRGHQ��.LHVJUXEH�1LHGHUOHKPH��*HVFKLHEH���� 
&�8QWHUHU�0XVFKHONDON��:HOOHQNDON���.DONVWHLQ�PLW�1DXWLOLGHQUHVWHQ��.LHVJUXEH�+RUVWIHOGH��*HVFKLHEH�
��� 
'�8QWHUHU�0XVFKHONDON��6FKDXPNDON���RROLWKLVFKHU�.DON�PLW�0XVFKHO�(QWROLXP�GLVFLWHV��.LHVJUXEH�0RVW\�
EHL�*ROHQLyZ�3ROHQ��*HVFKLHEH���� 
(�8QWHUHU�0XVFKHONDON��6FKDXPNDON���RROLWKLVFKHU�.DON�PLW�%LYDOYHQ��6W\OROLWKHQ��.LHVJUXEH�%HUOLQ-
6SDQGDX��*HVFKLHEH����� 
)�8QWHUHU�0XVFKHONDON��6FKDXPNDON���RROLWKLVFKHU��JHOEHU�.DON�PLW�0\RSKRULD�YXOJDULV��.LHVJUXEH�1LH�
GHUOHKPH��*HVFKLHEH������ 

$ % 

& ' 
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EHVWLPPEDUH�XQG�VWDUN�DQJHZLWWHUWH�6NHOHWWHOHPHQWH�XQG�6FKDOHQUHVWH�VRZLH�NQDXHULJH�(LQOD�
JHUXQJHQ��$XI�GLHVHU�2EHUIOlFKH�VLQG�DQ�)RVVLOLHQ� ]X�HUNHQQHQ��(QFULQXV�VS�� �HLQ�6WLHOJOLHG���
+RORFULQXV� VS�� �HLQ� 6WLHOJOLHG��� 6HHOLOLHQVWLHOJOLHGHU� LQGHW��� HLQ� VHKU� NOHLQHU�� EHUQVWHLQIDUEHQHU�
.QRFKHQUHVW��'LH�LP�,QQHUHQ�HQWKDOWHQHQ�)RVVLOLHQ�NRPPHQ�QXU�DOV�$EGUXFN�XQG�6WHLQNHUQ�YRU��
6LH�VLQG�VFKOHFKW�HUKDOWHQ�XQG�LP�+RKOUDXP�GHU�HKHPDOLJHQ�6FKDOH�]XP�7HLO�PLW�JUR�HQ�.DO]LW�
NULVWDOOHQ�EHGHFNW��(UNHQQEDU�VLQG�OHGLJOLFK�HLQLJH�([HPSODUH�YRQ�0\RSKRULD�VS��XQG�HLQH�7XU�
ERQLOOD�VS��$OOH�DQGHUHQ�5HVWH��DXVVFKOLH�OLFK�/DPHOOLEUDQFKLDWHQ��VLQG�QLFKW�EHVWLPPEDU� 
 

*HVFKLHEH��� 
8QWHUHU�0XVFKHONDON��6FKDXPNDON� 
6DPPOXQJ�(��)ULWVFK��%HUOLQ 
.LHVJUXEH�%RFKRZ��6OJ�-1U������� 
%HVFKUHLEXQJ� 
(V�OLHJW�QXU�GHU�5HVW�HLQHV�*HVFKLHEHV�LQ�GHU�*U|�H����[�[����FP�YRU��$XI�GHU�2EHUIOlFKH�EH�
ILQGHW�VLFK�GHU�6WHLQNHUQ�HLQHU�0XVFKHO��1HRVFKL]RGXV"��YRQ�����FP�%UHLWH�XQG�����FP�+|KH��
ZHJHQ�GHU�GDV�*HVFKLHEH�ZRKO�QXU�JHERUJHQ�ZXUGH��'LH�XUVSU�QJOLFKH�*U|�H�GHV�*HVFKLHEHV�
LVW�QLFKW�PHKU�]X�HUPLWWHOQ��'DV�0DWHULDO�LVW�HLQ�KHOOEUlXQOLFKHU��O|FKULJ–SRU|VHU�.DON��'LH�*U|�H�
GHU�/|FKHU��GLH�GXUFK�KHUDXVJHO|VWH�2RLGH�HQWVWDQGHQ�VLQG��EHWUlJW�HWZD�����PP��'HU�.DON�HU�
KlOW�GDGXUFK�EHL�HQWVSUHFKHQGHU�9HUJU|�HUXQJ�HLQ�VFKDXPLJHV�$XVVHKHQ��/HLGHU�OlVVW�VLFK�DXI�
*UXQG� GHV� YRUKDQGHQHQ� *HVWHLQVEUXFKVW�FNHV� QLFKW� HQWVFKHLGHQ�� RE� HLQ� HFKWHV� *HVFKLHEH�
YRUOLHJW��GD�QXU�GLHVHU�6WHLQNHUQ�YRUOLHJW��'HU�$EGUXFN�GHU�6FKDOH�LVW�QLFKW�YRUKDQGHQ� 
(V�VROOWH�DEHU�KLHU�PLW�HUZlKQW�ZHUGHQ�� 
 

*HVFKLHEH��� 
8QWHUHU�0XVFKHONDON��6FKDXPNDON� 
.LHVJUXEH�1LHGHUOHKPH��6OJ�–1U�������–��ELV�� 
%HVFKUHLEXQJ� 
'DV�*HVFKLHEH�LVW�TXDGHUI|UPLJ�PLW�0D�HQ�YRQ�FD����[�[��FP��(V�LVW�DOOVHLWLJ�VWDUN�NDQWHQJH�
UXQGHW��HLQH�(FNH�LVW�YROOVWlQGLJ�DEJHVFKOLIIHQ��(V�VLQG�I�QI�%UXFKVW�FNH�YRUKDQGHQ��GLH�YRQ�HL�
QHP�6DPPOHU� OLHJHQJHODVVHQ� ZXUGHQ�� 9RQ� HLQHU� 6HLWH� IHKOHQ� IDVW� �EHU� GLH� JHVDPWH� )OlFKH�
%UXFKVW�FNH�YRQ�FD����FP�6WlUNH��GLH�WURW]�LQWHQVLYHU�6XFKH�QLFKW�DXIILQGEDU�ZDUHQ� 
�(V�LVW�RROLWKLVFK�DXVJHELOGHW��ZREHL�HLQ�JUR�HU�7HLO�GHU�2RLGH�QXU�QRFK�DOV�+RKOUlXPH�YRUKDQ�
GHQ� LVW�� 'HU� 6FKDXPNDON� KDW� HLQH� FKDUDNWHULVWLVFKH� ÄHLJHOEH³� )DUEH�� ZLH� VLH� YRQ� =ඟඍඖඏඍක�
�����������I�U�GLH�VRJHQDQQWH�Ä7DXEH�/DJH³�LQ�GHU�/DJHUVWlWWH�5�GHUVGRUI�EHL�%HUOLQ�EHVFKULH�
EHQ�ZLUG��,P�*HI�JH�LVW�DXFK�YLHO�PLOFKLJ-ZHL�HU�ELV�JODVNODUHU�.DONVSDW�YRUKDQGHQ��PLW�GHP�GLH�
6FKDOHQVXEVWDQ]�YRQ�0XVFKHOQ�XQG�6FKQHFNHQ�XPNULVWDOOLVLHUW�LVW�XQG�GLH�GLH�+RKOUlXPH�LQ�GHQ�
)RVVLOLHQ�PDVVLY�RGHU�DOV�.ULVWDOOH�DXVI�OOW� 
�$Q�)RVVLOLHQ�ZXUGHQ�JHIXQGHQ��+RHUQHVLD�VRFLDOLV��0\RSKRULD�VS���8QGXODULD"��/R[RQHPD" 
$EE����)�JLEW�GLHVHV�*HVFKLHEH�ZLHGHU� 
 

*HVFKLHEH��� 
8QWHUHU�0XVFKHONDON��6FKDXPNDON� 
.LHVJUXEH�1LHGHUOHKPH��6OJ�-1U������� 
%HVFKUHLEXQJ� 
'DV�*HVFKLHEH�OLHJW�DOV�%UXFKVW�FN�YRU�PLW�GHQ�0D�HQ����[���[��FP��(V�LVW�DX�HQ�NDQWHQJH�
UXQGHW��KDW�HLQH�EUDXQ-RUDQJH�)DUEH�XQG�HLQH�SRU|VH�2EHUIOlFKH��'LH�%UXFKIOlFKH�LQQHQ�LVW�
PDVVLY�XQG�]HLJW�DXI�HLQHU�6HLWH�]ZHL�6W\OROLWKHQ� 
 

*HVFKLHEH��� 
8QWHUHU�0XVFKHONDON��6FKDXPNDON� 
6DQGJUXEH�]ZLVFKHQ�0�OOURVH�XQG�%HHVNRZ��QDKH�HLQHU�)XQNVWDWLRQ�XQWHUKDOE�GHU�HKHPDOLJHQ�
/XQJHQKHLOVWlWWH��6OJ�-1U��������OHJ��9��0HQGH��-XQL������ 
%HVFKUHLEXQJ� 
'DV�*HVFKLHEH�KDW�HWZD�GUHLHFNLJH�)RUP�PLW�GHQ�$EPD�HQ���[���[��FP��(V�KDW�HLQH�VFKDXPL�
JH�6WUXNWXU�� LVW�YRQ�JUDXHU�)DUEH�XQG�KDW�NHLQH�9HUZLWWHUXQJVULQGH��$XI�GHP�*HVWHLQ�VLQG�0X�
VFKHOVWHLQNHUQH� XQG�–DEGU�FNH�� ]�7�� DEJHULHEHQ�� ]X� HUNHQQHQ�� %HVWLPPEDU� LVW� OHGLJOLFK�0\R�
SKRULD�YXOJDULV� 
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$EE�����$�0LWWOHUHU�0XVFKHONDON��2UELFXODULV-6FKLFKWHQ���6FKLOONDON�PLW�%LYDOYHQ��1HRVFKL]RGXV�RUELFXOD�
ULV��.LHVJUXEH�1LHGHUOHKPH��*HVFKLHEH������%�2EHUHU�0XVFKHONDON��&HUDWLWHQ-6FKLFKWHQ���6FKLOONDON�PLW�
0\RSKRULD�YXOJDULV��.LHVJUXEH�1LHGHUOHKPH��*HVFKLHEH������&�2EHUHU�0XVFKHONDON��&HUDWLWHQ-
6FKLFKWHQ���.DONVWHLQ�PLW�6DXULHU]DKQ��1RWKRVDXUXV�VS����.LHVJUXEH�1LHGHUOHKPH��*HVFKLHEH������'�
2EHUHU�0XVFKHONDON��&HUDWLWHQ-6FKLFKWHQ���.DONVWHLQ�PLW�%LYDOYHQUHVWHQ��PLW�(LVHQK\GUR[LG�EHOHJW��.LHV�
JUXEH�1LHGHUOHKPH��*HVFKLHEH������(�2EHUHU�0XVFKHONDON��&HUDWLWHQ-6FKLFKWHQ��7ULJRQRGXV-'RORPLW���
6DQGVWHLQ�PLW�0XVFKHO��0\RSKRULD�WUDQVYHUVD"���.LHVJUXEH�7HVFKHQGRUI��*HVFKLHEH����� 
)�.HXSHU��LQGHW����JURENRQJORPHUDWLVFKHU�6DQGVWHLQ��.LHVJUXEH�*XVRZ��*HVFKLHEH������ 
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*HVFKLHEH��� 
0LWWOHUHU�0XVFKHONDON��2UELFXODULV–6FKLFKWHQ� 
.LHVJUXEH�1LHGHUOHKPH��6OJ�–1U������� 
%HVFKUHLEXQJ� 
(V�OLHJW�HLQ�HEHQSODWWLJHV��NDQWHQJHUXQGHWHV�*HVFKLHEH�PLW�GHQ�$EPHVVXQJHQ�FD���[�[����FP�
YRU��'DV�*HVWHLQ�LVW�HLQ��GRORPLWLVFKHU"��.DON��(U�LVW�GLFKW�XQG�KDW�XQYHUZLWWHUW�HLQH�KHOOEUDXQH�
)DUEH��ZDV�DQ�HLQHU�GHU�/lQJVVHLWHQ�DQ�HLQHU�IULVFKHQ�%UXFKVWHOOH�JXW�]X�HUNHQQHQ�LVW��'LH�lX�
�HUH�2EHUIOlFKH� LVW�GXUFK�9HUZLWWHUXQJ�HWZDV�KHOOHU��(LQH�9HUZLWWHUXQJVULQGH� LVW�QLFKW�YRUKDQ�
GHQ� 
�$OV�/XPDFKHOOH��6FKLOONDON��DXVJHELOGHW��HQWKlOW�GDV�*HVWHLQ� LQ�GLFKWHU�/DJH�0XVFKHOQ�GHU�$UW�
1HRVFKL]RGXV�RUELFXODULV��'D�GLH�6FKDOHQ�ZHJJHO|VW�VLQG��LVW�GDV�*HVWHLQ�HQWODQJ�GHU�)RVVLOLHQ�
YRQ�YLHOHQ�+RKOUlXPHQ�GXUFKVHW]W��GLH�PHKUIDFK�LQHLQDQGHU�OLHJHQ��:lKUHQG�DXI�GHU�HLQHQ�6HL�
WH�GHV�*HVFKLHEHV�IDVW�QXU�6FKDOHQDEGU�FNH�GHU�0XVFKHOQ�]X�HUNHQQHQ�VLQG��LVW�DXI�GHU�DQGH�
UHQ�6HLWH�HLQH�$Q]DKO�YRQ�6WHLQNHUQHQ�GLHVHU�0XVFKHO�]X�ILQGHQ� 
$EE����$�ELOGHW�GLHVHV�*HVFKLHEH�DE� 
$QPHUNXQJ� 
1DFK�/ඝඌඟඑඏ������������ZDUHQ�ELVKHU�NHLQH�*HVFKLHEH�GHV�0LWWOHUHQ�0XVFKHONDONHV�EHNDQQW��
'LHV�LVW� MHGRFK�QXU�IRUPDO�VR��GD�GLH�2UELFXODULV–6FKLFKW�QDFK�GDPDOLJHU�(LQVWXIXQJ�GHQ�REHU-
VWHQ�$EVFKQLWW� GHV�8QWHUHQ�0XVFKHONDONHV� UHSUlVHQWLHUWH��1DFK�KHXWLJHU�$XIIDVVXQJ�ZLUG� GLH�
2UELFXODULV-6FKLFKW�GHP�0LWWOHUHQ�0XVFKHONDON�]XJHRUGQHW� �.ැඌජඑඍකඛඓඑ��������/ඝඌඟඑඏ� �������
I�KUW� LQ�7DEHOOH��� �6���������]ZHL�*HVFKLHEH�PLW�0\RSKRULD�RUELFXODULV�DXI��GLH�GDQQ�HQWVSUH�
FKHQG� GHP�0LWWOHUHQ�0XVFKHONDON� ]X]XUHFKQHQ� VLQG�� HEHQVR� HLQ� QDFK�0ෂඔඌඖඍක� GHU�2UELFX-
ODULV-6FKLFKW�]XJHK|ULJHV�*HVFKLHEH� 
 

*HVFKLHEH��� 
2EHUHU�0XVFKHONDON��&HUDWLWHQ-6FKLFKWHQ� 
.LHVJUXEH�1LHGHUOHKPH��6OJ�–1U�������–��ELV�����OHJ��+��6FKLPPHOSIHQQLJ� 
%HVFKUHLEXQJ� 
'DV�*HVFKLHEH� LVW� LQ�GHU�)RUP� OlQJOLFK–RYDO�� VHLQH�XUVSU�QJOLFKHQ�$EPHVVXQJHQ�ZHUGHQ�DXI�
��[��[�� FP� JHVFKlW]W�� GD� QLFKW� DOOH� %UXFKVW�FNH� YRUKDQGHQ� VLQG�� (V� LVW� HLQ� KHOOEUlXQOLFKHU�
.DON��GHU�DQ�PDQFKHQ�6WHOOHQ�LQ�HLQH�EODXJUDXH�)lUEXQJ��EHUJHKW��'DV�*HVWHLQ�HQWKlOW�GLFKWH�
XQG�IODFKH�NDONLJH�.ODVWHQ�YRQ�JUDXEUDXQHU��DQ�HLQLJHQ�6WHOOHQ�JUDXEODXHU�)DUEH��PLW�HLQHU�*U|�
�H�YRQ�ZHQLJHQ�FP��'LHVH�VLQG�IRVVLOIUHL��ZDV�DQ�GHU�DQJHZLWWHUWHQ�2EHUIOlFKH�GXUFK�HLQH�RUDQ�
JHEUDXQH�)lUEXQJ�OHLFKW�HUNHQQEDU�LVW� 
�'HU�.DON�LVW�VFKLOODUWLJ�PLW�0XVFKHOQ�DQJHUHLFKHUW��,Q�GHQ�+RKOUlXPHQ�GHV�*HVWHLQV��EHVRQGHUV�
]ZLVFKHQ�$EGUXFN�XQG�6WHLQNHUQ�GHU�0XVFKHOQ��KDEHQ�VLFK�VHKU�KlXILJ�.DO]LWNULVWDOOH�JHELOGHW��
,Q�HLQLJHQ�)lOOHQ�LVW�DXFK�4XDU]�LQ�)RUP�NOHLQHU�%HUJNULVWDOOH�YRUKDQGHQ�� 
�$Q�)RVVLOLHQ�NRQQWHQ�EHVWLPPW�ZHUGHQ��+RHUQHVLD�VRFLDOLV��0\RSKRULD�YXOJDULV��0\RSKRULD�VS���
3ODFXQRSVLV�VS��1LFKW�VHOWHQ�VLQG�ELV�]X�PHKUHUHQ�0LOOLPHWHU�JUR�H�±U|WOLFK–EUlXQOLFK�JOlQ]HQ�
GH�(LQVFKO�VVH�]X�ILQGHQ��GLH�DXFK�VFKRQ�DXI�GHU�*HVWHLQVREHUIOlFKH�YRUKDQGHQ�VLQG��(V�KDQ�
GHOW�VLFK�GDEHL�DXJHQVFKHLQOLFK�XP�.QRFKHQUHVWH�XQG�6FKXSSHQ�YRQ�)LVFKHQ� 
'DV�*HVFKLHEH�ZLUG�DXI�$EE����%�ZLHGHUJHJHEHQ� 
 
*HVFKLHEH��� 
2EHUHU�0XVFKHONDON��&HUDWLWHQ-6FKLFKWHQ� 
.LHVJUXEH�.ROSLQ��6OJ�–1U�������–��ELV�� 
%HVFKUHLEXQJ� 
(V�OLHJW�HLQ�NHLOI|UPLJHV�7HLOVW�FN�HLQHV�XUVSU�QJOLFK�ZHVHQWOLFK�JU|�HUHQ�*HVFKLHEHV�PLW�GHQ�
$EPHVVXQJHQ���[�[��FP�YRU��'DV�0DWHULDO�LVW�HLQ�GLFKWHU�KHOOJUDXHU�ELV�KHOOJUDXEUDXQHU�NULVWDO�
OLQHU� .DON�� (U� LVW� GHXWOLFK� JHVFKLFKWHW��'DV�*HVFKLHEH� LVW� DXI� HLQHU� 6HLWH� NDQWHQJHUXQGHW�� GLH�
2EHUIOlFKH�YHUOlXIW�LQ�6FKLFKWULFKWXQJ��3DUDOOHO�]XU�6FKLFKWXQJ�VLQG�$QVFKQLWWH�YRQ�0XVFKHOQ�LQ�
GLFKWHU�/DJH�]X�HUNHQQHQ��6HLWOLFK�VLQG�DQJHZLWWHUWH�)RVVLOUHVWH�]X�HUNHQQHQ��'LH�6FKDOHQ�VLQG�
NDO]LWLVFK�HUKDOWHQ��ZDV�DXI�HLQH�8PNULVWDOOLVDWLRQ�GHU�XUVSU�QJOLFKHQ�6FKDOH�]XU�FN]XI�KUHQ�LVW��
,Q� HLQHU� /DJH� VLQG� GLH�)RVVLOLHQ�PLW� URVWEUDXQHP�HLVHQKDOWLJHP�0DWHULDO� �EHU]RJHQ��ZlKUHQG�
GDV�,QQHUH�PLW�.DO]LWNULVWDOOHQ�DXVJHI�OOW�LVW��+LHU�VLQG�GLH�0XVFKHOQ�RIIHQVLFKWOLFK�GRSSHONODSSLJ�
HLQJHEHWWHW�ZRUGHQ��,Q�4XHUVFKQLWWHQ�VLQG�GDGXUFK�LQ�([HPSODUHQ�YRQ�0\RSKRULD�XQG�+RHUQH�
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VLD� IRVVLOH� :DVVHUZDDJHQ� ]X� HUNHQQHQ�� ,Q� HLQLJHQ� .DO]LWGUXVHQ� VLQG� YHUHLQ]HOW� DXFK� =LQN-
EOHQGHNULVWDOOH�YRUKDQGHQ�� 
�$Q� )RVVLOLHQ� ZDUHQ� LQ� GLHVHP� *HVFKLHEH� EHVWLPPEDU��3OHXURQHFWLWHV� ODHYLJDWXV��0\RSKRULD�
VS��+RHUQHVLD�VS���3ODFXQRSVLV�VS��(LQH�$Q]DKO�NOHLQHU��PD[����PP�JUR�HU��KHOO–ELV�GXQNHOEUDX�
QHU�7HLOFKHQ�VLQG�LP�*HVWHLQ�ZDKOORV�YHUWHLOW��'LHV�VLQG�VHKU�ZDKUVFKHLQOLFK�.QRFKHQ–XQG�RGHU�
6FKXSSHQUHVWH�YRQ�)LVFKHQ� 
 

*HVFKLHEH��� 
2EHUHU�0XVFKHONDON��&HUDWLWHQ-6FKLFKWHQ� 
.LHVJUXEH�7HVFKHQGRUI�EHL�2UDQLHQEXUJ��6OJ�–1U���������OHJ��+��6FKLPPHOSIHQQLJ� 
%HVFKUHLEXQJ� 
9RP�XUVSU�QJOLFK�± RYDOHQ�*HVFKLHEH�OLHJW�HLQ�7HLOVW�FN�PLW�GHQ�0D�HQ���[��[��FP�YRU��(V�LVW�
HLQ�GXQNHOJUDXHU�.DON��GHU�PLW�ZHL�HQ�.DO]LWQHVWHUQ�GXUFKVHW]W�LVW��(EHQVR�LVW�HLQH�9LHO]DKO�YRQ�
VHKU�G�QQHQ��WUDQVSDUHQW�YHUKHLOWHQ�5LVVHQ�YRUKDQGHQ��'DV�*HVFKLHEH�LVW�SDUDOOHO�]XU�HEHQHQ�
8QWHUVHLWH�DXIJHVFKODJHQ��VR�GDVV�HLQH�HWZD���FP�GLFNH�3ODWWH�HQWVWDQGHQ�LVW��:HLWHUH�7HLOVW��
FNH�ZXUGHQ�QLFKW�JHERUJHQ��'LH�5lQGHU�VLQG��VRZHLW�QRFK�YRUKDQGHQ��NDQWHQJHUXQGHW��'DV�*H�
VWHLQ�EHVLW]W�DXI�GHU�$X�HQVHLWH�HLQH�FD����PP�GLFNH�ZHL�OLFKJUDXH�9HUZLWWHUXQJVULQGH��$XI�GH�
UHQ�2EHUIOlFKH�LVW�HLQH�JUR�H�$Q]DKO�YRQ�)RVVLODQVFKQLWWHQ�VLFKWEDU�� OHLFKW�HUKDEHQ�KHUDXVJH�
ZLWWHUW��HEHQVR�HLQLJH�NDO]LWYHUKHLOWH�5LVVH��$XI�GHU�DXIJHVFKODJHQHQ�2EHUIOlFKH�VLQG�XQUHJHO�
Pl�LJ�YLHOH�KHOOEUDXQH�)OHFNHQ�YRUKDQGHQ��GLH�ZDKUVFKHLQOLFK�DXI�GLH�9HUZLWWHUXQJ�HLVHQKDOWL�
JHU�0LQHUDOLHQ�]XU�FN]XI�KUHQ�VLQG��,P�.DON�VLQG�NOHLQHUH�VW\OROLWKLVFKH�%LOGXQJHQ�]X�VHKHQ� 
$Q�EHVWLPPEDUHQ�)RVVLOLHQ�ILQGHW�VLFK�LQ�HLQLJHQ�([HPSODUHQ�OHGLJOLFK�3ODFXQRSVLV�SODQD� 
 

*HVFKLHEH��� 
2EHUHU�0XVFKHONDON��&HUDWLWHQ-6FKLFKWHQ� 
.LHVJUXEH�1LHGHUOHKPH��6OJ–1U���������OHJ��:��7RUQRZ� 
%HVFKUHLEXQJ� 
(V� OLHJW�HLQ�NOHLQHV�SODWWLJHV��NDQWHQJHUXQGHWHV�*HVFKLHEH�PLW�HLQHU�*U|�H�YRQ�FD���[�[��FP�
YRU��'DV�*HVWHLQ�LVW�HLQ�IHLQN|UQLJHU��NULVWDOOLQHU��GLFKWHU�.DON��(V�LVW�lX�HUOLFK�YROOVWlQGLJ�YHUZLW�
WHUW��GDGXUFK�LVW�GLH�2EHUIOlFKH�UDX��GLH�)DUEH�LVW�EHLJH�ELV�KHOOEUDXQ�� 
�$XIIlOOLJVWHU�)RVVLOUHVW�LVW�HLQ�UDQGOLFK�DXI�GHU�2EHUIOlFKH�OLHJHQGHU�5HVW�HLQHV�DXIJHEURFKHQHQ��
QXU�QRFK�PLW�ZHQLJ�6XEVWDQ]�EHKDIWHWHQ�5HSWLO]DKQHV��YHUPXWOLFK�YRQ�1RWKRVDXUXV��(U� LVW�HW�
ZDV�JHERJHQ�XQG�KDW�HLQH�HUKDOWHQH�/lQJH�YRQ�FD����FP��'LH�JU|�WH�%UHLWH�DQ�GHU�%DVLV�EH�
WUlJW�HWZD���PP��$Q�GHU�%DVLV� LVW�NDXP�QRFK�=DKQVXEVWDQ]�HUKDOWHQ��GHU�$EGUXFN�]HLJW�HLQH�
ULHILJH�6WUXNWXU� 
�,P�.DON�XQG�EHVRQGHUV�DXI�GHU�DQJHZLWWHUWHQ�2EHUIOlFKH�EHILQGHW�VLFK�HLQH�9LHO]DKO�YRQ�VHKU�
NOHLQHQ�KHOO–�ELV�GXQNHOEUDXQHQ��]XP�7HLO�IDVW�VFKZDU]HQ��JOlQ]HQGHQ�3XQNWHQ��YRQ�GHQHQ�VLFK�
HLQ�6W�FN�DOV�+DXWVFKXSSH�HLQHV�)LVFKHV�LGHQWLIL]LHUHQ�OLH��XQG�GDUDXI�VFKOLH�HQ�OlVVW��GDVV�HV�
VLFK�LQVJHVDPW�XP�5HVWH�YRQ�.QRFKHQ��=lKQHQ�RGHU�6FKXSSHQ�YRQ�)LVFKHQ�KDQGHOW� 
'DV�*HVFKLHEH�LVW�DXI�$EE����&�]X�VHKHQ� 
 

*HVFKLHEH��� 
2EHUHU�0XVFKHONDON��&HUDWLWHQ-6FKLFKWHQ� 
.LHVJUXEH�1LHGHUOHKPH��5L[GRUIHU�+RUL]RQW���6OJ�-1U������-��� 
%HVFKUHLEXQJ� 
(V�OLHJW�HLQ�HWZDV�JU|�HUHV��VWDUN�DEJHUXQGHWHV�*HVFKLHEH�DXV�HLQHP�KDUWHQ�6FKLOONDON�YRU��$E�
PD�H�����[�[��FP��bX�HUOLFK�VLQG�)RVVLODQVFKQLWWH�YLHOHU��JU|�HUHU�0XVFKHOQ�]X�HUNHQQHQ��EHL�
GHQHQ�VLFK�GLH�6FKDOHQ�DXIJHO|VW�KDEHQ�XQG�GHUHQ�+RKOUlXPH� MHW]W�PLW�(LVHQK\GUR[LG�JHI�OOW�
VLQG��5DQGOLFK�LVW�GLHVHV�KHUDXVJHZLWWHUW��ZRGXUFK�6WHLQNHUQH�LP�4XHUVFKQLWW�]X�VHKHQ�VLQG��,P�
,QQHUHQ� OLHJW�HU�DOV�EUDXQHU�%HODJ�DXI�6WHLQNHUQ�XQG�$EGUXFN�GHU�)RVVLOLHQ��$X�HU�HLQHU�0\R�
SKRULD�VS��ODVVHQ�VLFK�GLH�)RVVLOLHQ�QLFKW�EHVWLPPHQ� 
'DV�*HVFKLHEH�ELOGHW�$EE����'�DE� 
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*HVFKLHEH��� 
2EHUHU�0XVFKHONDON��7ULJRQRGXV-'RORPLW� 
.LHVJUXEH�7HVFKHQGRUI�EHL�2UDQLHQEXUJ��6OJ�–1U�������–��ELV����OHJ��+��6FKLPPHOSIHQQLJ� 
%HVFKUHLEXQJ� 
'DV�*HVFKLHEH�KDW�GLH�)RUP�HLQHV�JOHLFKVHLWLJHQ�'UHLHFNV�PLW�.DQWHQOlQJHQ�YRQ�FD�����FP��
'LH�+|KH�PLVVW�HWZD���FP��(LQH�6HLWH� LVW�IODFK��GLH�DQGHUHQ�±�JHZ|OEW��(V�EHVWHKW�DXV�HLQHP�
KHOOJUDXHQ��NDO]LWLVFK�YHUIHVWLJWHQ�6DQGVWHLQ��'LH�IODFKH�6HLWH�LVW�lX�HUOLFK�VFKZDU]��ZDV�DXI�HLQ�
ODQJHV� /LHJHQ� GLHVHU� 6HLWH� DQ� GHU�2EHUIOlFKH�� GHU�:LWWHUXQJ� DXVJHVHW]W�� ]XU�FN]XI�KUHQ� LVW��
'LH�DQGHUHQ�6HLWHQ�VLQG�lX�HUOLFK�EUlXQOLFK�JHIlUEW��VLH�ODJHUWHQ�ZDKUVFKHLQOLFK�LP�6DQG��$X�
�HQ�VLQG�6FKDOHQUHVWH�]X�VHKHQ��XQG�HV�LVW�HLQH�6FKLFKWIOlFKH�LP�*HVWHLQ�HUNHQQEDU� 
�'DV�*HVFKLHEH�LVW�EHLP�$XIVFKODJHQ�LQ�YLHU�7HLOVW�FNH�]HUEURFKHQ��$XI�GHQ�%UXFKVW�FNHQ�VLQG�
]DKOUHLFKH� )RVVLOUHVWH� ]X� HUNHQQHQ�� $P�DXIIlOOLJVWHQ� LVW� GDV�([HPSODU� HLQHU� JUR�HQ�0XVFKHO�
YRQ���FP�%UHLWH�XQG���FP�+|KH��'LH�6FKDOH�LVW�EUDXQ��(V�KDQGHOW�VLFK�KLHUEHL�PLW�JUR�HU�:DKU�
VFKHLQOLFKNHLW� XP� HLQH�0\RSKRULD� WUDQVYHUVD�� GLH� LP� 2EHUHQ�0XVFKHONDON� VHKU� JUR�� ZHUGHQ�
NDQQ� �+U�� +DJGRUQ�� SHUV��0LWWHLOXQJ��� (V� VLQG�PHKUHUH� 5HVWH� NOHLQHUHU�0XVFKHOQ� YRUKDQGHQ��
'LHVH� VLQG� MHGRFK� QLFKW� QlKHU� EHVWLPPEDU�� $XIIlOOLJ� LVW� DXFK� HLQ� .RSUROLWK�� GHU� REHUIOlFKOLFK�
RUDQJHEUDXQ�JHIlUEW�LVW�XQG�HLQH�*U|�H�YRQ�FD��ø����[����FP�EHVLW]W��$QGHUH�NOHLQH�(LQVFKO�V�
VH� ODVVHQ� LQ�)RUP�XQG�)DUEH�DXI�ZHLWHUH�.RSUROLWKHQ� VFKOLH�HQ��+lXILJ� VLQG� VFKZDU]H�)OLWWHU�
YRQ���ELV���PP�*U|�H��GLH�YHUPXWOLFK�.QRFKHQ-�RGHU�6FKXSSHQUHVWH�YRQ�)LVFKHQ�VLQG��'HXWOLFK�
LVW�HLQ���PP�EUHLWHU�=DKQ�HLQHV�)LVFKHV�]X�HUNHQQHQ��GHU�ZDKUVFKHLQOLFK�]XU�*DWWXQJ�$FURGXV�
JHK|UW��1LFKW�VHOWHQ�XQG�LP�*HVWHLQ�YHUWHLOW�VLQG�VFKPDOH��EUDXQH�XQG�VFKZDU]H��ELV���PP�ODQJH�
(LQVFKO�VVH�PLW�SIODQ]OLFKHU�6WUXNWXU��YHUPXWOLFK�LQNRKOWH�+RO]UHVWH� 
�'LHVHU�%HIXQG�OlVVW�VLFK�JXW�PLW�GHP�7ULJRQRGXV-'RORPLW�YHUHLQEDUHQ��HLQHU�Q|UGOLFKHQ�5DQG�
ID]LHV�GHU�&HUDWLWHQ-6FKLFKWHQ�LP�2EHUHQ�0XVFKHONDON� 
$EE����(�]HLJW�GLHVHV�*HVFKLHEH� 
 
*HVFKLHEH��� 
.HXSHU��QLFKW�QlKHU�EHVWLPPW� 
.LHVJUXEH�*XVRZ��6OJ�-1U�������-��� 
%HVFKUHLEXQJ� 
(V�OLHJW�HLQ�NDQWHQJHUXQGHWHU��JURENRQJORPHUDWLVFKHU�ÄXQUHLIHU³�6DQGVWHLQ�LQ�]ZHL�6SDOWVW�FNHQ�
YRQ�]XVDPPHQ���[�[��FP�*U|�H�YRU��+DXSWEHVWDQGWHLOH�VLQG�]�7��JHUXQGHWH�DOV�DXFK�HFNLJH�
4XDU]H��RIW�YRQ�JUDXEUDXQHU�)DUEH��DEHU�DXFK�NODU��(LQ�DEJHUXQGHWHU��JUDXEUDXQHU�4XDU]�KDW�
HLQH�*U|�H�YRQ�FD���[���[��FP��(QWKDOWHQ�LVW�HLQ�*UDQLW-%UXFKVW�FN�PLW�URVD�)HOGVSDW��]�7��NDR�
OLQLVLHUW��.OHLQHUH�URVD�)HOGVSlWH�VLQG�LP�JHVDPWHQ�*HVFKLHEH�YHUWHLOW��HEHQVR�NOHLQHUH�$JJUH�
JDWH�YRQ�*OLPPHU��%LRWLW���$XIIlOOLJ�VLQG�ZHLWHUKLQ�PHKUHUH�FP�ODQJH����RYDOH�Ä6FKOXIIVWHLQH³��'U��
*��)HFKQHU���GLH�lX�HUOLFK�HLQH�G�QQH��GXQNHOEUDXQH�9HUZLWWHUXQJVULQGH��LQQHQ�HLQHQ�KHOOEUDX�
QHQ�.HUQ�EHVLW]HQ��=XP�7HLO�VLQG�VLH�ODPHOOLHUW��'DV�*HVFKLHEH�VFKHLQW�bKQOLFKNHLW�PLW�GHQ�YRQ�
.ඖඉඝඛග� ������ ��� HUZlKQWHQ� W\SLVFKHQ� 6HGLPHQWHQ� GHU� .nJHU¡G-)RUPDWLRQ� 6FKRQHQV� E]Z��
GHP�5LVHE N-0HPEHU�DXI�%RUQKROP�]X�]HLJHQ��ZR�$UNRVHQ�XQG�NULVWDOOLQ�I�KUHQGH�.RQJORPH�
UDWH�YRUKDQGHQ�VLQG� 
�$Q�)RVVLOUHVWHQ�ZXUGHQ�HLQ�.QRFKHQUHVW��HLQH�3ODWWH��REHUIOlFKOLFK�JHSXQNWHW�XQG�HLQ�UXQGHV��
VWDEI|UPLJHV�7HLO��MHGHV�6W�FN�QXU�FD����PP�JUR���EHREDFKWHW��:DKUVFKHLQOLFK�KDQGHOW�HV�VLFK�
XP�)LVFKUHVWH� 
'DV�*HVFKLHEH�LVW�DXI�$EE����)�ZLHGHUJHJHEHQ� 
$QPHUNXQJ� 
'LH�(LQVWXIXQJ�GHV�*HVFKLHEHV�LQ�GHQ�.HXSHU�EDVLHUW�DXI�HLQHU�SHUV|QOLFKHQ�0LWWHLOXQJ�YRQ�'U��
*��)HFKQHU�����DQ�GHQ�9HUIDVVHU��(U�I�KUWH�DQ�GLHVHP�*HVFKLHEH�SDO\QRORJLVFKH�8QWHUVXFKXQ�
JHQ� GXUFK�� GLH� LKQ� ]X� GLHVHU� $OWHUVDQJDEH� YHUDQODVVWHQ��(LQH� NRQNUHWHUH�(LQVWXIXQJ� KDWWH� HU�
QRFK�QLFKW�JHJHEHQ��GD�VHLQH�8QWHUVXFKXQJHQ�QRFK�QLFKW�DEJHVFKORVVHQ�ZDUHQ��/HLGHU�NRQQ�
WHQ� LQ�VHLQHP�1DFKODVV�NHLQH�8QWHUODJHQ�JHIXQGHQ�ZHUGHQ��GLH�GLHVHV�(UJHEQLV�QDFKZHLVHQ��
'D�LFK�DEHU�GHQ�ZLVVHQVFKDIWOLFKHQ�$XVVDJHQ�YRQ�'U��)HFKQHU�DXI�*UXQG�PHLQHU�ODQJMlKULJHQ�
=XVDPPHQDUEHLW�PLW�LKP�YHUWUDXH��P|FKWH�LFK�GLHVHV�*HVFKLHEH�KLHU�]XPLQGHVW�YRUVWHOOHQ� 
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+HUNXQIW�GHU�*HVFKLHEH 
 

'LH�)XQGRUWH�GHU�KLHU�EHVFKULHEHQHQ�*HVFKLHEH�VLQG� LQ�$EE����HUIDVVW��:R�VLQG�DEHU�QXQ�GLH�
+HLPDWJHELHWH�GLHVHU�*HVFKLHEH�]X�VXFKHQ"� 
�$XI�*UXQG�GHU�VHKU�XQWHUVFKLHGOLFKHQ�)XQGRUWH�PXVV�YRQ�PHKUHUHQ�8UVSUXQJVJHELHWHQ�DXVJH�
JDQJHQ�ZHUGHQ��GLH�GLHVH�*HVFKLHEH�JHOLHIHUW�KDEHQ�� 
�$P�HLQIDFKVWHQ�OlVVW�VLFK�GLH�+HUNXQIW�GHU�0XVFKHONDON-*HVFKLHEH�DXV�GHU�.LHVJUXEH�1LHGHU�
OHKPH�EHL�.|QLJV�:XVWHUKDXVHQ��QDKH�%HUOLQ��HUNOlUHQ��'LH�.LHVJUXEH�OLHJW� LP�GLUHNWHQ�6WURP�
VFKDWWHQ�GHV�,QODQGHLVHV��GDV�GLH�6WUXNWXU�5�GHUVGRUI�PLW�GHP�GXUFK�HLQ�6DO]NLVVHQ�ELV�DQ�GLH�
2EHUIOlFKH�KRFKJHKREHQHQ�0XVFKHONDON��EHUIDKUHQ�XQG�WHLOZHLVH�DEJHVFKHUW�KDW��'HU�)XQGRUW�
OLHJW� HWZD����NP�V�GOLFK� YRQ�5�GHUVGRUI��0DQ�NDQQ�GLH�)XQGH�GDKHU�DOV�/RNDO-� RGHU�1DKJH�
VFKLHEH� EHWUDFKWHQ�� ,Q]ZLVFKHQ� KDW� GHU� 9HUIDVVHU� LQ� GHU� .LHVJUXEH�1LHGHUOHKPH�ZHLWHUH�0X�
VFKHONDON-*HVFKLHEH�JHIXQGHQ��GLH�DEHU�QLFKW�PHKU�LQ�GLH�%HVFKUHLEXQJHQ�HLQEH]RJHQ�ZXUGHQ��
9LHU�*HVFKLHEH� YRQ� 6HQ]LJ� EHL� .|QLJV�:XVWHUKDXVHQ� �/ඝඌඟඑඏ� ������ ���� VLQG� HEHQIDOOV� KLHU�
HLQ]XRUGQHQ� 

$EE�����)XQGRUWH�GHU�7ULDV-*HVFKLHEH�LQ�%HUOLQ��%UDQGHQEXUJ�XQG�1:-3ROHQ� 
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�:HLWHUH�)XQGH�GHV�9HUIDVVHUV��GLH�LQ�5�GHUVGRUI�LKUHQ�8UVSUXQJ�KDEHQ��VLQG�GLH�YRQ�3lW]�EHL�
.|QLJV�:XVWHUKDXVHQ�XQG�YRQ�.ROSLQ�EHL�6WRUNRZ��*OHLFKHV�JLOW�DXFK�I�U�GDV�YRQ�0HQGH�]ZL�
VFKHQ�0�OOURVH� XQG� %HHVNRZ� DXIJHIXQGHQH� 6FKDXPNDON-*HVFKLHEH�� 0ෂඔඔඍක� �����E�� QLPPW�
DXFK� I�U�HLQ�*HVFKLHEH�GHV�8QWHUHQ�0XVFKHONDONHV�YRQ�'DKPH�0DUN��JHIXQGHQ������YRQ�2��
YRQ� /LQVWRZ�� 5�GHUVGRUI� DOV� 8UVSUXQJVJHELHW� DQ�� (LQ� ]ZHLWHV� 0XVFKHONDON-*HVFKLHEH� ZXUGH�
YRQ�.UDLVV�DP�JOHLFKHQ�)XQGRUW�JHERUJHQ��6HOEVW�EHL�HLQHP�YRQ�0�OOHU������JHIXQGHQHQ�*H�
VFKLHEHV�GHV�2EHUHQ�0XVFKHONDONHV�YRQ�6WUDXVEHUJ��|VWOLFK�YRQ�%HUOLQ�XQG�FD�����NP�Q|UGOLFK�
GHU�6WUXNWXU�5�GHUVGRUI��LVW�HLQH�+HUNXQIW�YRQ�GRUW�GHQNEDU��/ඝඌඟඑඏ�������������� 
�$XFK�IU�KHUH�)XQGH�LP�6�GHQ�YRQ�%HUOLQ�ZHUGHQ�DXI�GLH�6WUXNWXU�5�GHUVGRUI�]XU�FNJHI�KUW��'D�
ZHQLJH�GLHVHU�)XQGH�YHU|IIHQWOLFKW�ZRUGHQ�VLQG��]HLJW�/ඝඌඟඑඏ����������DXI�HLQHU�.DUWH��$EE�����
GLH�)XQGSXQNWH�GHU�YRQ� LKP�HUIDVVWHQ�7ULDV-*HVFKLHEH�V�GOLFK�YRQ�%HUOLQ��1HXHUH�)XQGH�DXV�
GHU�6DQGJUXEH�1HVVHOJUXQG�EHL�3RWVGDP��EHL�6DDUPXQG�XQG�/DQJHUZLVFK��XQG�LQ�JU|�HUHU�$Q�
]DKO�GXUFK�JH]LHOWH�6XFKH� LQ�GHU�.LHVJUXEH�)UHVGRUIHU�+HLGH��ZXUGHQ�YRQ�(ඖඏඍඔඐඉකඌග������
HUZlKQW��(LQH�%HVFKUHLEXQJ�GLHVHU�XQG�ZHLWHUHU�GRUW�QHX�JHIXQGHQHU�0XVFKHONDON-*HVFKLHEH�
HUIROJWH� GXUFK�6උඐඖඍඑඌඍක������ �LQ�9REHU���� ,P�$OOJHPHLQHQ�ZLUG� HLQ�:HLWHUWUDQVSRUW� GHU�*H�
VFKLHEH� GXUFK� JOD]LIOXYLDOH� 8PODJHUXQJHQ� DQJHQRPPHQ� �0ෂඔඔඍක� ����E�� /ඝඌඟඑඏ� ������
6ගකඍඑඋඐඉඖ��SHUV��0LWW����6R� ODVVHQ�VLFK�DXFK�GLH�)XQGH�YRQ�%HUOLQ-6SDQGDX�DXI�GDV�9RUNRP�
PHQ�YRQ�5�GHUVGRUI�]XU�FNI�KUHQ��6LH�ZXUGHQ� LQ�GHQ�7DOVDQGHQ�GHV�%HUOLQHU�8UVWURPWDOV�JH�
PDFKW�� ZDV� I�U� HLQHQ� VROFKHQ�:HLWHUWUDQVSRUW� VSULFKW�� 6HOEVW� GHU� )XQG� YRQ� %RFKRZ�ZlUH� VR�
QRFK�HUNOlUEDU��(LQH�+HUNXQIW�YRQ�5RJHQVWHLQ-*HVFKLHEHQ�LVW�QDFK�$QVLFKW�YRQ�/ඝඌඟඑඏ��������
����ZDKUVFKHLQOLFK�LP�6HHJHELHW�QRUG|VWOLFK�YRQ�8VHGRP�XQG�5�JHQ�]X�VXFKHQ� 
�2IIHQVLFKWOLFK�ZXUGH�KLHU�ZlKUHQG�GHU�OHW]WHQ�9HUHLVXQJ�GXUFK�GDV�(LV�GHV�2GHUOREXV�HQWVSUH�
FKHQGHV� 0DWHULDO� DEJHWUDJHQ�� 'LH� 9HUEUHLWXQJ� GHU� 5RJHQVWHLQH� �EHU� JDQ]� 1RUGGHXWVFKODQG�
XQG�HLQHQ�*UR�WHLO�3ROHQV�LVW�EHL�0ෂඔඔඍක�������������$EE�������E]Z��6උඐඝඔජ��������$EE��������
RE�OL��� GDUJHVWHOOW�� %RKUXQJHQ� DXV� GHP� JHQDQQWHQ� 6HHJHELHW� VWHKHQ� DOV� 1DFKZHLV� QRFK� DXV��
HQWVSUHFKHQGH�$EODJHUXQJHQ� VLQG� DEHU� VHKU�ZDKUVFKHLQOLFK�� GD� LP�8QWHUJUXQG� YRQ�0HFNOHQ�
EXUJ-9RUSRPPHUQ�PHKUHUH�2ROLWK-+RUL]RQWH� YHUEUHLWHW� VLQG� �%ඍඝගඔඍක�������������2E�GLH� YRQ�
'ඉඌඔඍජ��������LQ�GHU�6WHWWLQHU�0XOGH�QDFKJHZLHVHQHQ�]ZHL�6DO]VW|FNH�HEHQIDOOV�DOV�/LHIHUP|J�
OLFKNHLW�I�U�7ULDV-*HVFKLHEH�JHGLHQW�KDEHQ��LVW�QRFK�QLFKW�QDFKJHZLHVHQ��/ඝඌඟඑඏ����������� 
�'DV�5RJHQVWHLQ-*HVFKLHEH�YRQ�+RKHQVDDWHQ��VROOWH�HV�HLQ�HFKWHV�*HVFKLHEH�VHLQ�� OLH�H�VLFK�
GDQQ� LQ� GLUHNWHU� 7UDQVSRUWULFKWXQJ� DXV� 1:� ]X� GHQ� )XQGHQ� YRQ� /REEHU� 2UW�5�JHQ� �=එඛඋඐඓඍ�
������ XQG� 7UHSWRZ� �7ROOHQVH�� >KHXWH�� $OWHQWUHSWRZ@� �'ඍඝඊඍඔ� ������ HUNOlUHQ�� 9LHOOHLFKW� NDQQ�
PDQ�DXFK�]ZLVFKHQ�GHP�5RJHQVWHLQ-*HVFKLHEH�YRQ�*XEHQ��=එඛඋඐඓඍ�������XQG�GHP�)XQG�HL�
QHV�5RJHQVWHLQHV� LQ�GHU�.LHVJUXEH�9RJHOVDQJ�EHL�(LVHQK�WWHQVWDGW� �%ක඗ඛඍ�HW�DO�������������
HLQHQ� =XVDPPHQKDQJ� KHUVWHOOHQ�� $OOHUGLQJV� EHGDUI� HV� GDEHL� HLQHU� JHQDXHQ� 3U�IXQJ� GHU�*H�
VFKLHEHQDWXU�EHLGHU�6W�FNH��/HLGHU�ZDU�GDV�*XEHQHU�*HVFKLHEH�]XU�=HLW�GHU�8QWHUVXFKXQJHQ�
YRQ�/XGZLJ�QLFKW�DXIILQGEDU��ZDV�HLQH�VROFKH�$XVVDJH�QDW�UOLFK�VHKU�HUVFKZHUW� 
�8QNODU� LVW� GLH�+HUNXQIW� GHU�0XVFKHONDON-*HVFKLHEH��GLH�QLFKW� DXI�GLH�6WUXNWXU�5�GHUVGRUI� ]X�
U�FNJHI�KUW�ZHUGHQ�N|QQHQ��7HVFKHQGRUI��6FKPDFKWHQKDJHQ��%HUJVGRUI��� ,P�%HUHLFK�QRUG|VW�
OLFK�GLHVHU�)XQGRUWH�VLQG�LP�8QWHUJUXQG�VDO]WHNWRQLVFKH�6WUXNWXUHQ�YRUKDQGHQ��X�D��GLH�'LDSLUH�
YRQ�*U�QHEHUJ�� .OHLQPXW]� XQG� 6WRUNRZ� EHL� 7HPSOLQ� �6ගඉඋඓඍඊකඉඖඌග� 	� %ඍඍක� ������� -HGRFK�
VLQG�LP�*HELHW�GHV�|VWOLFKHQ�'HXWVFKODQGV�GLH�VDO]WHNWRQLVFKHQ�+HEXQJHQ�ZHLW�JHULQJHU�DOV�LP�
:HVWWHLO��VR�GDVV�GLH�7ULDVVFKLFKWHQ�ZRKO�NDXP�VR�KRFK�JHVWLHJHQ�VLQG��GDVV�VLH�YRP�,QODQGHLV�
HUIDVVW�ZHUGHQ� NRQQWHQ�� %LVKHU� VLQG�ZHLWHUH� )XQGH� LQ� GHU�8PJHEXQJ� GLHVHU� 6WUXNWXUHQ� QLFKW�
EHNDQQW��'DJHJHQ�ZXUGHQ�GLH�6DO]VWUXNWXUHQ�LP�QRUGZHVWGHXWVFKHQ�5DXP�VRZHLW�DQJHKREHQ��
GDVV�DQ�LKUHQ�)ODQNHQ�0XVFKHONDON-6FKLFKWHQ�DEJHVFKHUW�XQG�LQ�GHUHQ�8PJHEXQJ�DXIJHIXQGHQ�
ZXUGHQ��,P�QRUG|VWOLFKHQ�'HXWVFKODQG�I�KUW�PDQ�GLH�)XQGH�DXI�WHNWRQLVFK�EHGLQJWH�$XVVWULFKH�
GHU�7ULDV� ]XU�FN� �6උඐඝඔජ��������'LHVH�ZHUGHQ� LP�2VWVHHJHELHW�]ZLVFKHQ�GHU�3RPPHUVFKHQ�
%XFKW��%RUQKROP�XQG�5�JHQ�YHUPXWHW� 
�,QWHUHVVDQW� LVW� LQ� GLHVHP� =XVDPPHQKDQJ� GHU� )XQG� HLQHU� VWDUN� DQJHZLWWHUWHQ�(OHJDQWLFHUDV-
.QROOH�GXUFK�GHQ�9HUIDVVHU� LQ�GHU�.LHVJUXEH�1HXHQGRUI�EHL�2UDQLHQEXUJ��GLH� LQ�XQPLWWHOEDUHU�
1lKH�GHU�.LHVJUXEH�7HVFKHQGRUI�OLHJW��'LHVH�/LDV-*HVFKLHEH�NRPPHQ�KLHU�QRUPDOHUZHLVH�QLFKW�
YRU�� VLQG� DEHU� DXV� 1RUGZHVWGHXWVFKODQG� �]�%�� $KUHQVEXUJ�� 6FKOHVZLJ-+ROVWHLQ�� XQG� 1RUGRVW�
GHXWVFKODQG� �]�%�� *ULPPHQ�� 0HFNOHQEXUJ-9RUSRPPHUQ�� EHNDQQW�� 6R� N|QQWH� GDKHU� DXFK� HLQ�
ZHLWHUHU� 7UDQVSRUWZHJ� GLHVHU� *HVFKLHEH� DXV� HLQHU� GHU� EHLGHQ�P|JOLFKHQ� 5LFKWXQJHQ� HUNOlUW�
ZHUGHQ� 



��� 

 

�9LHOOHLFKW�JHK|UW�KLHUKHU�DXFK�GHU�)XQG�YRQ�0ෂඔඔඍක��GHU�GHQ�)XQG�HLQHV�*HVFKLHEHV�GHV�8Q�
WHUHQ�0XVFKHONDONHV�LQ�GHQ�5DXHQ�%HUJHQ�EHL�%HUOLQ-6WHJOLW]�DXI�*UXQG�VHLQHU�%HVFKDIIHQKHLW�
NDXP�DXI�5�GHUVGRUI�DOV�+HLPDW�]XU�FNI�KUHQ�ZLOO��0ෂඔඔඍක�����D������E�� 
�'HU� )XQG� HLQHV� 6FKDXPNDON-*HVFKLHEHV� LQ� HLQHU� .LHVJUXEH� EHL� 0RVW\�� HWZD� �� NP� (� *R�
OHQLyZ���1:-3ROHQ��OlVVW�VLFK�JXW�PLW�GHP�)XQGRUW�GHV�*HVFKLHEHV�DXV�GHU�*HJHQG�YRQ�6WDU�
JDUG� �3RPPHUQ�� >KHXWH�� 6WDUJDUG� 6F]FHFLQVNL@� LQ� hEHUHLQVWLPPXQJ� EULQJHQ�� GHU� YRQ� 2�� YRQ�
/LQVWRZ�EHVFKULHEHQ�ZXUGH� �/එඖඛග඗ඟ��������������(U�EHVWlWLJW� GDULQ�HLQHQ�VFKDXPNDONlKQOL�
FKHQ�&KDUDNWHU�GHV�*HVFKLHEHV�XQG�UHFKQHW�HV�GHP�6FKDXPNDON�]X��RKQH�GDVV�DOOHUGLQJV�HLQH�
W\SLVFK�RROLWKLVFKH�RGHU�SRU|VH�6WUXNWXU�HUNHQQEDU� LVW��GLH�EHLP�)XQG�GHV�9HUIDVVHUV�YRUKDQ�
GHQ�LVW��0|JOLFKHUZHLVH�LVW�GDPLW�DXFK�GHU�)XQG�HLQHV�6FKDXPNDON-*HVFKLHEHV�YRP�)XFKVEHUJ�
EHL� )�UVWHQDX� >KHXWH�� %DUQLPLH@�� .UHLV� $UQVZDOGH� >KHXWH�� &KRV]F]QR@�� FD�� ��� NP� 6(� 6WHWWLQ�
>KHXWH��6]F]HFLQ@�� LQ�9HUELQGXQJ�]X�EULQJHQ��'LHVHV� LVW� LP�0XVHXP�I�U�1DWXUNXQGH�GHU�+XP�
EROGW-8QLYHUVLWlW�%HUOLQ�YRUKDQGHQ��/ඝඌඟඑඏ������� 
�'DV�+HUNXQIWVJHELHW�GLHVHU�*HVFKLHEH�N|QQWH�HLQ�DOV�6DWWHODFKVH�EH]HLFKQHWHV�*HELHW� VHLQ��
GDV� ÄVLFK� YRQ� GHU� .DPPLQHU� *HJHQG� ELV� HWZD� Q|UGOLFK� YRQ� GHU� *UHLIZDOGHU� 2LH� HU�
VWUHFNW³� �5එඋඐගඍක�����������XQG�GDV�HU� DOV�8UVSUXQJVJHELHW� GHU�7ULDV-*HVFKLHEH�|VWOLFK� YRQ�
*UHLIVZDOG�DQVLHKW� 
�6FKLFKWHQ� GHV� .HXSHUV� KDEHQ� LQ� 1:-3ROHQ� LP� 3RPPHUVFK-.XMDZLVFKHQ� $QWLNOLQRULXP� GLH�
SUlTXDUWlUH� 2EHUIOlFKH� HUUHLFKW�� 'LHVHV� +HEXQJVJHELHW�� DXFK� DOV� 7RUQTXLVW-7HLVVH\UH-=RQH��
RGHU� 3RPPHUVFKHU�:DOO� EH]HLFKQHW�� YHUOlXIW� YRP�+HLOLJ-.UHX]-*HELUJH� >KHXWH�� *yU\� ĝZLĊWR�
NU]\VNLH@� LQ� QRUGZHVWOLFKHU� 5LFKWXQJ� ELV� LQ� GLH� 2VWVHH�� (WZD� ]ZLVFKHQ� GHQ� 2UWHQ� ĝZLGZLQ�
>IU�KHU��6FKLYHOEHLQ@�XQG�&]DSOLQHN�>IU�KHU��7HPSHOEXUJ@�HUUHLFKHQ�6HGLPHQWH�GHV�.HXSHUV� LP�
%HUHLFK�GHU�6DWWHODFKVH�GLH�2EHUIOlFKH��VR�GDVV�VLH�YRP�,QODQGHLV�KlWWHQ�DXIJHQRPPHQ�ZHU�
GHQ�N|QQHQ�� 
�'XUFK�GLH�2VWVHH�ZHLWHUI�KUHQG��HUUHLFKW�GLHVHV�6W|UXQJVJHELHW�GHQ�6�GHQ�YRQ�%RUQKROP�XQG�
GXUFKTXHUW�DOV�7RUQTXLVW-6RUJHQIUHL-=RQH�6FKRQHQ��2E�GLH�+HUNXQIW�GHV�JURENODVWLVFKHQ�6DQG�
VWHLQ-*HVFKLHEHV� YRQ� *XVRZ� DXI� GLH� $XVVWULFKH� LP� 3RPPHUVFKHQ�:DOO� RGHU� GLH� .DJHU¡G-
6FKLFKWHQ�%RUQKROPV�]XU�FNJHI�KUW�ZHUGHQ�NDQQ��LVW�VSHNXODWLY��'D]X�P�VVWHQ�ZHLWHUH�8QWHU�
VXFKXQJHQ�YRUOLHJHQ� 
 
 
 
 

'DQNVDJXQJ 
 

)�U�GLH�0|JOLFKNHLW�GHU�%HDUEHLWXQJ�YRQ�0XVFKHONDON-*HVFKLHEHPDWHULDO�GDQNH�LFK�GHQ�%HUOLQHU�
6DPPOHUQ�+HUUQ�7RUQRZ�XQG�)UDX�)ULWVFK� �����(LQH�HUVWH� IDXQLVWLVFKH�XQG�VWUDWLJUDILVFKH�(LQ�
RUGQXQJ�HUIROJWH� GXUFK�+HUUQ�7RUQRZ��%HUOLQ� XQG�+HUUQ�6WUHLFKDQ� �����:RO]LJ��ZRI�U� LFK� VHKU�
GDQNEDU�ELQ��6LFKHUKHLW�EHL�GHU�%HVWLPPXQJ�JDEHQ� LQVEHVRQGHUH�GLH�+LQZHLVH�YRQ�+HUUQ�'U��
=ZHQJHU��5LW]-1HXHQGRUI�� VRZLH�+HUUQ�6LHJHO��%HUOLQ��+HUU�+DJGRUQ�� ,QJHOILQJHQ�� KDOI� EHL� GHU�
(LQRUGQXQJ�GHV�7ULJRQRGXV-*HVFKLHEHV��'DI�U�P|FKWH� LFK�PLFK�HEHQIDOOV�KHU]OLFK�EHGDQNHQ��
)�U�GLH�hEHUODVVXQJ�MH�HLQHV�*HVFKLHEHV�ELQ�LFK�GHQ�+HUUHQ�7RUQRZ�XQG�0HQGH��EHLGH�%HUOLQ��
VHKU� GDQNEDU��+HUU� 7RUERKP��%HUOLQ�� �EHUQDKP� LQ� GDQNHQVZHUWHU�:HLVH� GLH� )RWRDXIQDKPHQ��
%HVRQGHUHU�'DQN�JLOW�LKP�DXFK�I�U�GLH�'XUFKVLFKW�GHV�0DQXVNULSWHV�XQG�ZHUWYROOH�+LQZHLVH� 
 
 

/LWHUDWXU 
 
%ඍඝගඔඍක�*������7ULDV�–�,Q��.ඉගජඝඖඏ�*�>+UVJ�@��*HRORJLH�YRQ�0HFNOHQEXUJ-9RUSRPPHUQ�����-�������$EE�����7DE��

6WXWWJDUW��(��6FKZHL]HUEDUWCVFKH�9HUODJVEXFKKDQGOXQJ�� 
%එඔජ�:������0HVR]RLNXP��7ULDV�–�,Q��5ඝඌ඗ඔ඘ඐ�)��%එඔජ�:�	�3එගගඍකඕඉඖඖ�'�)RVVLOLHQ�DQ�1RUG-�XQG�2VWVHH�����-

�������$EE�����7DE��:LHEHOVKHLP��4XHOOH�	�0H\HU�� 
%ක඗ඛඍ�)��+඗ගජඉඖ�*��0ඍඖඌඍ�9��0ඍඡඍක�$�3��6උඐඝඔජ�5������*HVFKLHEHIXQGH�LP�([NXUVLRQVJHELHW�–�,Q��6උඐක඗�

ඍඌඍක� -� +� 	� %URVH� )� >+UVJ�@�� )�KUHU� ]XU� *HRORJLH� YRQ� %HUOLQ� XQG� %UDQGHQEXUJ�� 1U���� )UDQNIXUW�2GHU-
(LVHQK�WWHQVWDGW�����-�����%HUOLQ��*HRZLVVHQVFKDIWOHU�LQ�%HUOLQ�XQG�%UDQGHQEXUJ�H�9���6HOEVWYHUODJ�� 

%ඝඋඐ඗ඔජ�$��%ඍඋඓඍකග�:�	�*කඑඕඕඊඍකඏඍක�*������7ULDV-*HVFKLHEH�DXV�9RUSRPPHUQ��1RUGRVWGHXWVFKODQG��–�$U�
FKLY�I�U�*HVFKLHEHNXQGH�����������-��������$EE��+DPEXUJ�*UHLIVZDOG� 

&ඍ඘ඍඓ�*������'LH�6FKLFKWHQIROJH��3OHLVWR]lQ�$EODJHUXQJHQ�XQG�(URVLRQVHUVFKHLQXQJHQ�–� ,Q��6උඐක඗ඍඌඍක�-�+�
>+UVJ�@��)�KUHU�]XU�*HRORJLH�YRQ�%HUOLQ�XQG�%UDQGHQEXUJ�1R����'LH�6WUXNWXU�5�GHUVGRUI� ����$XIO�������-�������
$EE��%HUOLQ��*HRZLVVHQVFKDIWOHU�LQ�%HUOLQ�XQG�%UDQGHQEXUJ�H�9���6HOEVWYHUODJ�� 



��� 

 

'ඉඌඔඍජ�5������=XP�3HUPRPHVR]RLNXP�XQG�VHLQHP�8QWHUJUXQG�LQ�1RUGZHVWSROHQ�–�%HULFKWH�GHU�GHXWVFKHQ�*H�
VHOOVFKDIW�I�U�JHRORJLVFKH�:LVVHQVFKDIWHQ�$���������������-����%HUOLQ� 

'ඍඝඊඍඔ�)������hEHU�HLQHQ�5RJHQVWHLQ�YRQ�7UHSWRZ��7ROOHQVH��LQ�9RUSRPPHUQ�–�&HQWUDOEODWW�I�U�0LQHUDORJLH��*H�
RORJLH�XQG�3DOlRQWRORJLH��������������-����6WXWWJDUW� 

(එඛඛඕඉඖඖ�/������(QWZLFNOXQJ�XQG�9HUODXI�GHU�6DDOH�ZlKUHQG�GHV�$OW-�XQG�)U�KSOHLVWR]lQV�LQ�GHU�V�GZHVWOLFKHQ�
/HLS]LJHU�7LHIODQGVEXFKW�–�*HRORJLH�����������-���%HUOLQ� 

(ඖඏඍඔඐඉකඌග�*������6HGLPHQWlUJHVFKLHEH�LP�([NXUVLRQVJHELHW��LQVEHVRQGHUH�LQ�GHU�.LHVJUXEH�)UHVGRUIHU�+HLGH�
–�,Q��6උඐක඗ඍඌඍක�-�+�>+UVJ�@��)�KUHU�]XU�*HRORJLH�YRQ�%HUOLQ�XQG�%UDQGHQEXUJ��1U�����3RWVGDP�XQG�8PJHEXQJ��
���-�������$EE��%HUOLQ��*HRZLVVHQVFKDIWOHU�LQ�%HUOLQ�XQG�%UDQGHQEXUJ�H�9���6HOEVWYHUODJ�� 

)කඑගඛඋඐ�(������(LQ�Ä0XVFKHORROLWK³�GHU�7ULDV�DOV�%HUOLQHU�*HVFKLHEH�–�*HVFKLHEHNXQGH�DNWXHOO����������-�������
$EE��+DPEXUJ� 

)කඑගඛඋඐ�(��.ඖ඗උඐඍ�$��6ඉඋඐඛඍ�6��6උඐඔෂගඍක�7��6ග඗ඔගඍ�+�	�7඗ඌගඍඖඐඉඝ඘ග�8�	�'������6HGLPHQW-*HVFKLHEH�XQG�
LKUH�)RVVLOLHQ�DXV�$XIVFKO�VVHQ�LQ�%HUOLQ-:HVW�–�$XIVFKOXVV�������-��������$EE��+HLGHOEHUJ� 

*ඔථඛඍඔ�5������'LH�JHRORJLVFKH�(QWZLFNOXQJ�1RUGZHVWVDFKVHQV������6������$EE�����7DE��%HUOLQ��9(%�'HXWVFKHU�
9HUODJ�GHU�:LVVHQVFKDIWHQ�� 

*඾ඌඌඍ�1������9HUWHEUDWHQUHVWH�DXV�GHP�0XVFKHONDON��0LWWHOWULDV��LP�5DXP�+DPEXUJ�–��8QYHU|IIHQWOLFKWH�'LSOR�
PDUEHLW��,QVWLWXW�I�U�*HRJUDSKLH�XQG�*HRORJLH�*UHLIVZDOG��� 

+ඉකඌග�+������'LH�5�GHUVGRUIHU�.DONEHUJH������6������$EE�����.DUWH�%HUOLQ��$XIEDX-9HUODJ��� 
+ඉකඌග�+������6FKlW]H�LP�QRUGGHXWVFKHQ�6DQG�����6�����7DI������$EE��%HUOLQ��$XIEDX-9HUODJ�� 
+එඖජ-6උඐඉඔඔකඍඝගඍක�,�	�6උඐඉඔඔකඍඝගඍක�5������*HRORJLH�XQG�)RVVLOLHQ�GHU�*UHLIVZDOGHU�2LH��2VWVHH��–�,Q��6((�

9g*(/��=HLWVFKULIW� GHV�9HUHLQV� -RUGVDQG� ]XP�6FKXW]H�GHU�6HHY|JHO�XQG�GHU�1DWXU�H�9������ �6RQGHUKHIW� ����
���-�������$EE�����7DE�����7DI��$KUHQVEXUJ� 

+එඖජ-6උඐඉඔඔකඍඝගඍක� ,� 	� 6උඐඉඔඔකඍඝගඍක� 5� ����� *HVFKLHEH-2ROLWKH� XQG� –2QNROLWKH� ,,,�� 0HVR]RLVFKH� 2ROLWKH–
*HVFKLHEHNXQGH�DNWXHOO����������-������$EE�����7DI�����7DE��+DPEXUJ�*UHLIVZDOG� 

+එඖජ-6උඐඉඔඔකඍඝගඍක� ,��6උඐඉඔඔකඍඝගඍක�5�	�*඾ඌඌඍ�1������9HUWHEUDWHQUHVWH�DXV�0XVFKHONDONJHVFKLHEHQ�1RUG�
GHXWVFKODQGV�–�%HULFKWH�GHV�,QVWLWXWHV�I�U�(UGZLVVHQVFKDIWHQ�.DUO-)UDQ]HQV-8QLYHUVLWlW�*UD]����>����-DKUHVWD�
JXQJ�GHU�3DOlRQWRORJLVFKHQ�*HVHOOVFKDIW�*UD]�� ����$XJXVW� -� ��� 6HSWHPEHU� �����%HLWUDJVNXU]IDVVXQJHQ@�� ���
*UD]� 

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

+ඝඐඔඍ�+������)RVVLOI�KUHQGH�6HGLPHQWlUJHVFKLHEH�GHU�SOHLVWR]lQHQ�'HFNVFKLFKWHQ�GHV�7DJHEDXHV�$PVGRUI�–�
,Q��=ඟඉඖජඑඏ�0�	�/඾ඛඍක�+�>+UVJ�@��%HUOLQHU�%HLWUlJH�]XU�*HVFKLHEHIRUVFKXQJ�����-�������7DI��'UHVGHQ��&3UHVV�
9HUODJ�� 

.ැඌජඑඍකඛඓඑ�-������6HTXHQ]VWUDWLJUDSKLH�GHV�0XVFKHONDONV�LP�|VWOLFKHQ�7HLO�GHV�*HUPDQLVFKHQ�%HFNHQV�
�'HXWVFKODQG��3ROHQ��-�'LVVHUWDWLRQ������6�����7DI������$EE�����7DE�����$QO���+DOOH�6DDOH�� 

.ඔඉඎඉඋඓ� 5� ����� *HVFKLHEHDPPRQLWHQ� DXV� 0HFNOHQEXUJ–9RUSRPPHUQ� XQG� 6FKOHVZLJ–+ROVWHLQ� –�
ZZZ�VWHLQNHUQ�GH��)XQGVWHOOHQ��6RQVWLJH�%XQGHVOlQGHU�����$EE��%LHOHIHOG� 

.ඖඉඝඛග�$������7ULDVVLVFKH�/HLWJHVFKLHEH�LP�SOHLVWR]lQHQ�9HUHLVXQJVJHELHW�1RUGGHXWVFKODQGV�XQG�GHUHQ�%H]LH�
KXQJ�]XU�.nJHU¡G-)RUPDWLRQ�YRQ�%RUQKROP��-�=HLWVFKULIW�GHU�GHXWVFKHQ�JHRORJLVFKHQ�*HVHOOVFKDIW����������-����
��$EE�����7DE�����7DI��6WXWWJDUW� 

/ඍඐඕඉඖඖ�-������7ULDVVLVFKH�6HGLPHQWlUJHVFKLHEH�DXV�GHP�0�QVWHUOlQGHU�.LHVVDQG]XJ�XQG�LKUH�JHVFKLHEHNXQG�
OLFKH�%HGHXWXQJ�–�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-�������$EE��+DPEXUJ� 

/එඍඖඉඝ�+-:������*HVFKLHEH–%RWHQ�DXV�GHP�1RUGHQ�–�*HVFKLHEHNXQGH�DNWXHOO��6RQGHUKHIW��������6������7DI�����
$EE������7DE��+DPEXUJ� 

/එඍකඔ� +–-� ����� ([NXUVLRQVI�KUHU� ]XU� *HRORJLH� GHV� .UHLVHV� +HU]RJWXP� /DXHQEXUJ� –� *HVFKLHEHNXQGH�DNWXHOO��
6RQGHUKHIW�������6�����7DI������$EE�����7DE��+DPEXUJ� 

/එඖඛග඗ඟ�2�YRQ������hEHU�7ULDVJHVFKLHEH�–�-DKUEXFK�GHU�N|QLJOLFK�SUHXVVLVFKHQ�JHRORJLVFKHQ�/DQGHVDQVWDOW�XQG�
%HUJDNDGHPLH�]X�%HUOLQ�>I�U�����@��������-�������.DUWH�%HUOLQ� 

/එඖඛග඗ඟ�2�YRQ������%HPHUNXQJHQ��EHU�GLH�(FKWKHLW�HLQHV�LQ�3RPPHUQ�JHIXQGHQHQ�7ULDVJHVFKLHEHV�–�-DKUEXFK�
EXFK�GHU�N|QLJOLFK�SUHXVVLVFKHQ�JHRORJLVFKHQ�/DQGHVDQVWDOW�XQG�%HUJDNDGHPLH�]X�%HUOLQ� >I�U�����@��������-
����%HUOLQ� 

/ඝඌඟඑඏ� $�2� �����'LH� 7ULDVJHVFKLHEH� GHV� 7LHIODQGHV� V�GOLFK� GHU�2VWVHH� –� =HLWVFKULIW� I�U� JHRORJLVFKH�:LVVHQ�
VFKDIWHQ�������������-��������$EE�����7DE��%HUOLQ� 

/ඝඌඟඑඏ�$�2������7ULDVJHVFKLHEH�XQG�8QWHUJUXQG�LP�7LHIODQG�V�GOLFK�GHU�2VWVHH�–�$UFKLY�GHU�)UHXQGH�GHU�1DWXU�
JHVFKLFKWH�LQ�0HFNOHQEXUJ������-������$EE��5RVWRFN� 

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

0඗ගඐඛ�+������7ULDV-*HVFKLHEH�DXV�GHU�.LHVJUXEH�2KOH��*UR��3DPSDX�–�'HU�*HVFKLHEHVDPPOHU���� ����� ���-
�������7DI�����$EE��:DQNHQGRUI� 

0ඝඐඛ�.������'UHL�QHXH�7ULDV-*HVFKLHEHIXQGH�LP�%HUHLFK�GHU�.LHOHU�%XFKW�–�'HU�*HVFKLHEHVDPPOHU�����������-
������7DI��:DQNHQGRUI� 

0ෂඔඔඍක�$�+������7ULDV�–�,Q��'LH�(QWZLFNOXQJVJHVFKLFKWH�GHU�(UGH��%URFNKDXV�1DFKVFKODJHZHUN�*HRORJLH�����$XI�
ODJH������-�������$EE�����7DE��/HLS]LJ��9(%�)��$��%URFNKDXV�9HUODJ�� 

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

0ෂඔඔඍක�+�����E�hEHU�HLQLJH�7ULDVJHVFKLHEH�–�)XQGH�DXV�GHU�8PJHEXQJ�YRQ�%HUOLQ�–�=HLWVFKULIW�I�U�*HVFKLHEH�
IRUVFKXQJ�����������-����%HUOLQ� 



��� 

 

5ඍඑඋඐ�0��+ඍකකඑඏ�(�	�%කෂඏඕඉඖඖ�%������5RJHU�6FKDOOUHXWHU�]XP�����*HEXUWVWDJ��&XUULFXOXP�YLWDH�XQG�6FKULIWHQ�
YHU]HLFKQLV�–�$UFKLY�I�U�*HVFKLHEHIRUVFKXQJ�>6උඐඉඔඔකඍඝගඍක-)HVWVFKULIW@�������������������-������������$EE�����
7DI��*UHLIVZDOG� 

5එඋඐගඍක�(������'LH�IRVVLOI�KUHQGHQ�*HVFKLHEH�LQ�GHU�8PJHEXQJ�YRQ�/HLS]LJ�–�,Q��5එඋඐගඍක�(��%ඉඝඌඍඖඊඉඋඐඍක�5�
	�(එඛඛඕඉඖඖ�/�>+UVJ�@��'LH�(LV]HLWJHVFKLHEH�LQ�GHU�8PJHEXQJ�YRQ�/HLS]LJ�–�$OWHQEXUJHU�1DWXUZLVVHQVFKDIWOLFKH�
)RUVFKXQJHQ�����-�������7DI����$EE�����7DE��$OWHQEXUJ� 

5එඋඐගඍක�.������3DOlRJHRJUDSKLVFKH�'HXWXQJ�YRQ�0DOPJHVFKLHEHQ�–�=HLWVFKULIW� I�U�*HVFKLHEHIRUVFKXQJ������-
�������$EE�����7DI�����7DE�%HUOLQ� 

5ඝඌ඗ඔ඘ඐ�)�	�%එඔජ�:������*HVFKLHEHIRVVLOLHQ�7HLO����0HVR]RLNXP�–�)RVVLOLHQ��6RQGHUKHIW����������6������7DI���
����$EE�����7DE��.RUE��*ROGVFKQHFN�� 

6උඐඉඔඔකඍඝගඍක�5�	�+එඖජ-6උඐඉඔඔකඍඝගඍක�,������7ULDV�-�,Q��+ඉඖඛඋඐ�HW�DO���1RUGLVFKH�*HVFKLHEH�–�%RWHQ�GHU�(LV]HLW�
�PXVHR���������9HU|IIHQWOLFKXQJ�GHU�6WlGWLVFKHQ�0XVHHQ�+HLOEURQQ�����-������$EE��+HLOEURQQ� 

6උඐඉඔඔකඍඝගඍක�5��9එඖච�5�	�/එඍකඔ�+--������*HVFKLHEH�LQ�6�GRVWKROVWHLQ�–�,Q��([NXUVLRQVI�KUHU�(UGJHVFKLFKWH�GHV�
1RUGVHH-�XQG�2VWVHHUDXPHV�–�*HRORJLVFK-3DOlRQWRORJLVFKHV�,QVWLWXW�GHU�8QLYHUVLWlW�+DPEXUJ�����-�������$EE���
��7DI��+DPEXUJ� 

6උඐඑඕඕඍඔ඘ඎඍඖඖඑඏ�+�	�6උඐඖඍඑඌඍක�6������2UGRYL]LVFKH�*HVFKLHEH�GHU�6WXIH�)�YRQ�HLQHP�$XIVFKOX��DP�5DQGH�
GHU�*UDQVHHU�3ODWWH�–� ,Q��=ඟඉඖජඑඏ�0�	�/඾ඛඍක�+� >+UVJ�@��%HUOLQHU�%HLWUlJH�]XU�*HVFKLHEHIRUVFKXQJ����-������
7DI�����$EE�����7DE��'UHVGHQ��&3UHVV�9HUODJ�� 

6උඐඖඍඑඌඍක�6�������LQ�9RUEHU���*HVFKLHEH�DXV�GHU�.LHVJUXEH�Ä)UHVGRUIHU�+HLGH³�V�GOLFK�YRQ�3RWVGDP��7HLO�,,��0X�
VFKHONDON-*HVFKLHEH��–�'HU�*HVFKLHEHVDPPOHU�����������-������$EE�����7DI��:DQNHQGRUI� 

6උඐක඗ඍඌඍක�-�+������'DV�4XDUWlU��6HGLPHQWRORJLH�XQG�6WUDWLJUDSKLH�–� ,Q��6උඐක඗ඍඌඍක�-�+� >+UVJ�@��)�KUHU� ]XU�
*HRORJLH� YRQ� %HUOLQ� XQG� %UDQGHQEXUJ�� 1U�� ��� 3RWVGDP� XQG� 8PJHEXQJ�� ��-���� �� $EE��� �� 7DE��� �� .W�� %HUOLQ�
�*HRZLVVHQVFKDIWOHU�LQ�%HUOLQ�XQG�%UDQGHQEXUJ�H�9���6HOEVWYHUODJ�� 

6උඐක඗ඍඌඍක�-�+������.DUERQDW-*HVWHLQH�–� ,Q��6උඐක඗ඌඍක�-�+�>+UVJ�@��)�KUHU�]XU�*HRORJLH�YRQ�%HUOLQ�XQG�%UDQ�
GHQEXUJ� 1U�� ��� 1DWXUZHUNVWHLQH� LQ� $UFKLWHNWXU� XQG� %DXJHVFKLFKWH� YRQ� %HUOLQ�� ��-���� �� $EE�� %HUOLQ�
�*HRZLVVHQVFKDIWOHU�LQ�%HUOLQ�XQG�%UDQGHQEXUJ�H��9���6HOEVWYHUODJ�� 

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

6ගඉඋඓඍඊකඉඖඌග�:�	�%ඍඍක�+������6WUXNWXUJHRORJLVFKH�hEHUVLFKW�–�,Q��6ගඉඋඓඍඊකඉඖඌග�:�	�0ඉඐඖඐඍඖඓඍ�9�>+UVJ�@��
$WODV� ]XU�*HRORJLH� YRQ�%UDQGHQEXUJ�� ������� �� .DUWH� .OHLQPDFKQRZ� �/DQGHVDPW� I�U�*HRZLVVHQVFKDIWHQ�8QG�
5RKVWRIIH�%UDQGHQEXUJ�� 

6ග඗ඔඔඍඡ�(������hEHU�WULDVVLVFKH�'LOXYLDOJHVFKLHEH�LQ�6FKOHVZLJ-+ROVWHLQ�XQG�EHQDFKEDUWHQ�*HELHWHQ��6LW]XQJV-
%HULFKW��–�6FKULIWHQ�GHV�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQV�I�U�6FKOHVZLJ-+ROVWHLQ�����������-���.LHO� 

7඗කඊ඗ඐඕ�0�	�%ඉකගඐ඗ඔ඗ඕථඝඛ�:$������)XQGH�PRQRPLNWHU�.RQJORPHUDW-*HVFKLHEH�DXV�GHU�.LHVJUXEH�)UHVGRU�
IHU�+HLGH�EHL�3RWVGDP�-�*HVFKLHEHNXQGH�DNWXHOO�����������-������$EE���+DPEXUJ�*UHLIVZDOG�� 

7඗කඍඔඔ�2������hEHU�HLQHQ�JHPHLQVFKDIWOLFK�PLW�GHQ�+HUUHQ�%HUHQGW�XQG�2UWK�QDFK�GHQ�5�GHUVGRUIHU�.DONEHUJHQ�
XQWHUQRPPHQHQ�$XVIOXJ�–�=HLWVFKULIW�GHU�GHXWVFKHQ�JHRORJLVFKHQ�*HVHOOVFKDIW��������-����%HUOLQ� 

:ඉඏඖඍක�+������0XVFKHONDON-*HVFKLHEH��'DWLHUXQJHQ�GXUFK�0LNURIRVVLOLHQ�–�*HVFKLHEHNXQGH�DNWXHOO������������-
�������7DI�����$EE��+DPEXUJ�*UHLIVZDOG� 

:ඍඑඩඍ�5������6DW]HQGPRUlQH�DXI�JHVWDXFKWHP�6RFNHO�LQ�GHU�)UHVGRUIHU�+HLGH�–�,Q��6උඐක඗ඍඌඍක�-�+�>+UVJ�@��)�K�
UHU� ]XU� *HRORJLH� YRQ� %HUOLQ� XQG� %UDQGHQEXUJ�� 1U�� ��� 3RWVGDP� XQG� 8PJHEXQJ�� ��-����� �� $EE�� %HUOLQ�
�*HRZLVVHQVFKDIWOHU�LQ�%HUOLQ�XQG�%UDQGHQEXUJ�H�9���6HOEVWYHUODJ�� 

=එඛඋඐඓඍ�(�$������hEHU�HLQ�%XQWVDQGVWHLQJHVFKLHEH�YRQ�5�JHQ�–�=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ������-���%HU�
OLQ� 

=ඟඉඖජඑඏ�0��%ෂඔගඍ�5��/එඍඊඍකඕඉඖඖ�6�	�6උඐඖඍඑඌඍක�6������6HGLPHQWlUJHVFKLHEH� LQ�GHQ�.LHVJUXEHQ�2GHUEHUJ-
%UDOLW]��+RKHQVDDWHQ�XQG�$OWK�WWHQGRUI�–�,Q��6උඐක඗ඍඌඍක�-�+�>+UVJ�@��)�KUHU�]XU�*HRORJLH�YRQ�%HUOLQ�XQG�%UDQ�
GHQEXUJ��1U�����%DG�)UHLHQZDOGH-3DUVWHLQHU�6HH�����-�����%HUOLQ� �*HRZLVVHQVFKDIWOHU� LQ�%HUOLQ�XQG�%UDQGHQ�
EXUJ�H�9���6HOEVWYHUODJ�� 

=ඟඍඖඏඍක�:�+������'LH�6FKLFKWHQIROJH��0XVFKHONDON�HLQVFKOLH�OLFK�5|W�–�,Q��6උඐක඗ඍඌඍක�-�+�>+UVJ�@��)�KUHU�]XU�
*HRORJLH� YRQ�%HUOLQ� XQG�%UDQGHQEXUJ�1R����'LH�6WUXNWXU�5�GHUVGRUI� ����$XIO���� ��-���� ���$EE��� ��7DI��%HUOLQ�
�*HRZLVVHQVFKDIWOHU�LQ�%HUOLQ�XQG�%UDQGHQEXUJ�H�9���6HOEVWYHUODJ�� 
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4XDUWlUJHRORJH��*HRWRSVFK�W]HU�XQG�*HVFKLHEHIUHXQG� 
+DQV-'LHWHU�.ULHQNH�IHLHUW�����*HEXUWVWDJ� 

 
 
+DQV-'LHWHU�.ULHQNH�ZXUGH�DP������������LQ�%UDQGHQEXUJ�DQ�GHU�+DYHO�JHERUHQ��ZR�HU�VHLQH�
.LQGKHLW�ELV�]XP�$ELWXU�LP�-DKU������YHUEUDFKWH��%HUHLWV�DOV�6FK�OHU�EHJHLVWHUWH�HU�VLFK�I�U�0L�
QHUDOH��GLH�HU�LQ�6WUHLFKKRO]VFKDFKWHOQ�YHUZDKUWH��$XI�'UlQJHQ�GHV�9DWHUV�VWXGLHUWH�HU�DQVFKOLH�
�HQG�GUHL�-DKUH�%DXZHVHQ�LQ�'UHVGHQ��ZREHL�LKP�GLH�9RUOHVXQJHQ�]XU�*HRORJLH�DP�EHVWHQ�JH�
ILHOHQ�������EHZDUE�HU�VLFK�EHLP�*HRORJLVFKHQ�'LHQVW�LQ�%HUOLQ-0LWWH�XQG�DUEHLWHWH�]ZHL�-DKUH�
DOV�.ROOHNWRU�������ELV������VWXGLHUWH�+DQV-'LHWHU�.ULHQNH�DQ�GHU�8QLYHUVLWlW�5RVWRFN�EHL�3URI��
'U��.��YRQ�%�ORZ�*HRORJLH��,Q�VHLQHU�'LSORPDUEHLW�XQWHUVXFKWH�HU�HLV]HLWOLFKH�$EODJHUXQJHQ�GHU�
+RKHQ�%XUJ�EHL�%�W]RZ� 
�=ZLVFKHQ������XQG������ZDU�+DQV-'LHWHU�.ULHQNH�DOV�.DUWLHUHU�XQG�5HJLRQDOJHRORJH�LP�1RU�
GHQ� GHU� ''5� WlWLJ� XQG� DP� *HRORJLH-6WDQGRUW� 6FKZHULQ� YRU� DOOHP� PLW� GHU� (UVWHOOXQJ� XQWHU�
VFKLHGOLFKVWHU� .DUWHQZHUNH� LP� %HUHLFK� GHV� KHXWLJHQ�0HFNOHQEXUJ-9RUSRPPHUQV� EHWUDXW�� =X�
QlFKVW�ZLUNWH�HU�ELV�(QGH������DQ�GHU�*HRORJLVFKHQ�.DUWLHUXQJ�YRQ�0HFNOHQEXUJ�LP�0D�VWDE�
�����������2.�����PLW��)�U�GDV�%ODWW�1HXEUDQGHQEXUJ�NDUWLHUWH�HU�GLH�REHUIOlFKHQQDKHQ�$EOD�
JHUXQJHQ�GHU�0HVVWLVFKEOlWWHU�$KUHQVEHUJ��0LURZ�XQG�:HVHQEHUJ� 
�$XIJUXQG�YRQ�EHWULHEOLFKHQ�8PVWUXNWXULHUXQJHQ�JHK|UWH�]ZLVFKHQ]HLWOLFK�GHU�$WODV�GHU�ORNDOHQ�
+RFKODJHQ�� HLQHP� ''5-.DUWHQZHUN� �EHU� 6DO]VWUXNWXUHQ�� ]X� VHLQHQ� $XIJDEHQ�� 1DFK� GHVVHQ�
)HUWLJVWHOOXQJ� ZHFKVHOWH� HU� ����� ZLHGHU� ]XU� 4XDUWlUJHRORJLH� XQG� EHVFKlIWLJWH� VLFK� PLW� GHU�
6WUDWLIL]LHUXQJ� HLV]HLWOLFKHU� 6FKLFKWHQ� I�U� GLH� /LWKRID]LHVNDUWHQ�4XDUWlU� LP�0D�VWDE� ��� �������
�/.4��� LQVEHVRQGHUH� LP�2VWHQ� YRQ�0HFNOHQEXUJ-9RUSRPPHUQ�� $OV� *UXQGODJH� I�U� GLH� =XRUG�
QXQJ� YRQ� *HVFKLHEHPHUJHOQ� ]X� YHUVFKLHGHQHQ� (LVYRUVW|�HQ� GLHQWHQ� .OHLQJHVFKLHEH]lKOXQ�
JHQ�� GHUHQ� (UJHEQLVVH� UHJLRQDOH� 7UHQGV� DEELOGHQ�� 'LHVH� 0HWKRGH� EHKHUUVFKW� +DQV-'LHWHU����
.ULHQNH�ELV�KHXWH��VLH�LVW�%DVLV�I�U�VHLQH�]DKOUHLFKHQ�:HUNYHUWUlJH�PLW�GHP�/DQGHVDPW�I�U�8P�
ZHOW��1DWXUVFKXW]�XQG�*HRORJLH�0HFNOHQEXUJ-9RUSRPPHUQ��/81*�0-9�� 
�1DFK�GHU�*U�QGXQJ�GHV�*HRORJLVFKHQ�/DQGHVDPWHV�0HFNOHQEXUJ-9RUSRPPHUQ��*/$�0-9��LP�
-DKU������ZDU�GLH�(UVWHOOXQJ�YRQ�IDVW�DOOHQ�hEHUVLFKWVNDUWHQ�TXDUWlUHU�%LOGXQJHQ�ELV���P�7LHIH�
LP�0D�VWDE������������h.4�����VHLQ�$XIJDEHQVFKZHUSXQNW��VLHKH�%LEOLRJUDSKLH�GHU�JHVFKLH�
EHNXQGOLFKHQ�/LWHUDWXU��6උඐ඾ඖඊඍකඏ��������(LQH�JHPHLQVDPH�(UOlXWHUXQJ�IHUWLJWH�HU�EHUHLWV�LP�
5XKHVWDQG� DQ� �.කඑඍඖඓඍ� ������� ,Q� VHLQHU� 'LHQVW]HLW� ZXUGHQ� YRQ� LKP� DXFK� HLQLJH� %OlWWHU� GHU���
*HRORJLVFKHQ� hEHUVLFKWVNDUWH� LP� 0D�VWDE� ���������� �*h.����� EHDUEHLWHW�� 5RVWRFN� XQG�
6WUDOVXQG� 
�1HEHQ� GHU� .DUWLHUXQJ� YRQ� (LV]HLWODQGVFKDIWHQ� XQG� TXDUWlUHQ� $EIROJHQ� ODJHQ� +DQV-'LHWHU�����
.ULHQNH�DXFK�*UR�JHVFKLHEH��VHOWHQH�)LQGOLQJH�XQG�DQGHUH�*HRWRSH�VRZLH�GLH�:LVVHQVYHUPLWW�
OXQJ� XQG� GHU� 6FKXW]� JHRORJLVFKHU� %HVRQGHUKHLWHQ� DP�+HU]HQ�� )DFKYRUWUlJH� XQG�9HU|IIHQWOL�
FKXQJHQ�� ]XP� %HLVSLHO� �EHU� VFKXW]Z�UGLJH�*HRWRSH� GHU� ,QVHOQ� 5�JHQ�� +LGGHQVHH� XQG� 9LOP�
�.කඑඍඖඓඍ�������.කඑඍඖඓඍ�ຽ�6උඐෂගජඍ���������EHU�/DQGVFKDIWVIRUPHQ��.OLIIDXIVFKO�VVH�XQG�JHR�
ORJLVFKH�6HKHQVZ�UGLJNHLWHQ�GHU�,QVHO�8VHGRP��.කඑඍඖඓඍ���������EHU�GLH�.UHLGHN�VWH�YRQ�-DV�
PXQG� DXI� 5�JHQ� �.කඑඍඖඓඍ� ຽ� 6උඐඖඑඋඓ� ������ XQG� GHQ� *UR�HQ� 6WHLQ� YRQ� 7DU]RZ� �2ඊඛග� ຽ������
.කඑඍඖඓඍ�������$EE�����]HXJHQ�GDYRQ��'HP�*HRWRSVFKXW]�ZLGPHWH�HU�DXFK�HLQ�.DSLWHO�LP�%XFK�
]XU�*HRORJLH�YRQ�0HFNOHQEXUJ-9RUSRPPHUQ��.කඑඍඖඓඍ�ຽ�6උඐඝඔජ������� 
�%HVRQGHUV�]X�Z�UGLJHQ�LVW�VHLQ�XQHUP�GOLFKHV�(QJDJHPHQW�EHL�GHU�(LQULFKWXQJ�GHV�VFK|Q�JH�
OHJHQHQ�XQG�GLGDNWLVFK�JXW�JHJOLHGHUWHQ�)LQGOLQJVJDUWHQV� LQ�5DEHQ�6WHLQIHOG�� VHLQHU�KHXWLJHQ�
:DKOKHLPDW�PLW�(KHIUDX�+LOGH��'LHVHU�EHKHUEHUJW�HLQ�YLHOIlOWLJHV�(QVHPEOH�SHWURJUDSKLVFK�XQ�
WHUVFKLHGOLFKHU�*HVFKLHEH�GHU�ZLFKWLJVWHQ�*HVWHLQVJUXSSHQ��GDUXQWHU�DXFK�VFKXW]Z�UGLJH�VHGL�
PHQWlUH�)LQGOLQJH� �.කඑඍඖඓඍ�ຽ�2ඊඛග��������6HLW�GHU�(U|IIQXQJ� LP�-DKU������KDW�+DQV-'LHWHU�
.ULHQNH�XQ]lKOLJH�)�KUXQJHQ�I�U�-XQJ�XQG�$OW�DQJHERWHQ�XQG�GDEHL�YLHOIlOWLJH�(LQEOLFNH�LQ�GLH�
(LV]HLW-�XQG�*HVFKLHEHIRUVFKXQJ�JHJHEHQ� 
�6HLW�]HKQ�-DKUHQ�LVW�+DQV-'LHWHU�.ULHQNH�DXFK�RIIL]LHOO�EHL�GHQ�*HVFKLHEHVDPPOHUQ�DNWLY�XQG�
0LWJOLHG� GHU� *I*-6HNWLRQ� :HVWPHFNOHQEXUJ�� *HUQH� �EHUQDKP� HU� ]XVDPPHQ� PLW� 5HLQKDUG�
%UDDVFK� GLH� 2UJDQLVDWLRQ� YRU-2UW� GHU� *I*--DKUHVWDJXQJ� ����� LQ� 5DEHQ� 6WHLQIHOG�� EHULFKWHWH�
�EHU�GDV�JHRORJLVFKH�,QYHQWDU�LP�8PIHOG�XQG�ERW�VRZRKO�)�KUXQJHQ�GXUFK�GHQ�)LQGOLQJVJDUWHQ�
DOV�DXFK�HLQH�([NXUVLRQ�]XU�,QVHO�3RHO�DQ��'DI�U�VHL�LKP�DQ�GLHVHU�6WHOOH�KHU]OLFK�JHGDQNW�� 
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�+DQV-'LHWHU�.ULHQNH�KDEH�LFK�DOV�HLQHQ�IUHXQGOLFKHQ��HQJDJLHUWHQ��PLWXQWHU�VWUHLWEDUHQ�.ROOHJHQ�
NHQQHQJHOHUQW��GHU�JHUQH�DXFK�PDO� OHLFKW� �VHOEVW-�LURQLVFK�VHLQH�$QVLFKWHQ�IRUPXOLHUW�� ,FK�Z�Q�
VFKH� LKP� I�U� GLH� =XNXQIW� YRU� DOOHP� *HVXQGKHLW� XQG� ZHLWHUKLQ� YLHOIlOWLJH� 0|JOLFKNHLWHQ�� VHLQ������
UHJLRQDOHV�:LVVHQ�]XP�HLV]HLWOLFKHQ�)RUPHQVFKDW]�XQG�*HVFKLHEHLQYHQWDU� LQ�1RUGRVWGHXWVFK�
ODQG�DQ�M�QJHUH�*HQHUDWLRQHQ�ZHLWHU]XJHEHQ� 
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.කඑඍඖඓඍ�+-'������'LH�VFKXW]Z�UGLJHQ�*HRWRSH�GHU�,QVHOQ�5�JHQ��+LGGHQVHH�XQG�9LOP�–�%UDQGHQEXUJL�

VFKH�*HRZLVVHQVFKDIWOLFKH�%HLWUlJH�������������-��������$EE���.OHLQPDFKQRZ� 
.කඑඍඖඓඍ�+-'������*HRORJLVFKH�.DUWH�YRQ�0HFNOHQEXUJ-9RUSRPPHUQ��(UOlXWHUXQJHQ�]XU�.DUWH�GHU�TXDU�

WlUHQ�%LOGXQJHQ�–�2EHUIOlFKH�ELV�I�QI�0HWHU�7LHIH�–�����������–����6�����6WDQGDUGOHJHQGH��*�VWURZ�
�/81*�0-9� 

.කඑඍඖඓඍ�+-'�ຽ�6උඐඝඔජ�:������*HRWRSVFKXW]�–�.ඉගජඝඖඏ�*��+UVJ���*HRORJLH�YRQ�0HFNOHQEXUJ-
9RUSRPPHUQ�����-�����6WXWWJDUW��(��6FKZHL]HUEDUW�� 

.කඑඍඖඓඍ�+-'������'LH�,QVHO�8VHGRP��/DQGVFKDIWVIRUPHQ��.OLIIDXIVFKO�VVH�XQG�JHRORJLVFKH�6HKHQVZ�U�
GLJNHLWHQ�–�1HXEUDQGHQEXUJHU�*HRORJLVFKH�%HLWUlJH������-������$EE���1HXEUDQGHQEXUJ� 

.කඑඍඖඓඍ�+-'�	�2ඊඛග�.������5DEHQ�6WHLQIHOG�XQG�GLH�(LV]HLW��/DQGVFKDIWVHQWZLFNOXQJ�XQG�JHRORJLVFKH�
6HKHQVZ�UGLJNHLWHQ�V�G|VWOLFK�YRQ�6FKZHULQ��5DEHQ�6WHLQIHOG�DQG�WKH�LFH�DJH��ODQGVFDSH�HYROXWLRQ�
DQG�JHRVLWHV�VRXWK-HDVW�RI�6FKZHULQ��-�%UDQGHQEXUJHU�*HRZLVVHQVFKDIWOLFKH�%HLWUlJH��������������-
��������$EE���&RWWEXV� 

.කඑඍඖඓඍ�+-'�	�6උඐඖඑඋඓ�+������$XIJHEDXW�DXV�NOHLQHQ�.DONVFKDOHQ��'LH�.UHLGHN�VWH�YRQ�-DVPXQG�DXI�
5�JHQ�–�/඗඗ඓ�(-5�	�)ඍඔඌඕඉඖඖ�/��+UVJ���)DV]LQDWLRQ�*HRORJLH��'LH�EHGHXWHQGVWHQ�*HRWRSH�
'HXWVFKODQGV����-������$EE���6WXWWJDUW��6FKZHL]HUEDUW�� 

2ඊඛග�.�	�.කඑඍඖඓඍ�+-'������(LQ�EHPHUNHQVZHUWHU�5HYVXQG-*UDQLW�DXV�GHU�.LHVJUXEH�7DU]RZ�V�G|VW�
OLFK�:LVPDU��0HFNOHQEXUJ��–�*HVFKLHEHNXQGH�DNWXHOO�����������-�������$EE���+DPEXUJ�*UHLIVZDOG� 

6උඐ඾ඖඍ�*�������%LEOLRJUDSKLHQ�GHU�JHVFKLHEHNXQGOLFKHQ�/LWHUDWXU�]X�GHQ�UHJLRQDOHQ�9HUHLVXQJHQ�XQG�
3DOlRYHUHLVXQJHQ�ZHOWZHLW�XQG�]X�*HVFKLHEHIRUVFKHUQ��9HUVLRQ������������6���,6%1����-�-��-������
-�� 

$EE�����+DQV-'LHWHU�.ULHQNH�VHW]W�VLFK�DNWLY�I�U�GHQ�6FKXW]�YRQ�*UR�JHVFKLHEHQ�HLQ��ZLH�]�%��I�U�GLHVHQ�JUR�HQ�
)LQGOLQJ�DXV�5HYVXQG-*UDQLW��GHU������LP�,QWHUQHW�]XP�9HUNDXI�DQJHERWHQ�ZXUGH���)RWR��.��2EVW� 
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VFKDIWOLFKHQ� %HLWUlJHQ�� ��� YRQ� VRQVWLJHQ� %HLWUlJHQ�� 'LH� $XWRUHQ� N|QQHQ� DX�HUGHP� GLH� JH�
Z�QVFKWH�=DKO�YRQ�+HIWHQ�]XP�6HOEVWNRVWHQSUHLV�EHL�GHU�5HGDNWLRQ�ELV�5HGDNWLRQVVFKOXVV�GHV�
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ඏඍක�� +HOVLQNL� �3DOlR]RLVFKH� 5LIIH�� /LWKRID]LHV� GHV� VNDQGLQDYLVFKHQ� 3DOlR]RLNXPV��� 3URI�� 'U��
5HLQKDUG� /ඉඕ඘ඍ�� *UHLIVZDOG� �4XDUWlUJHRORJLH��� 3URI�� 'U�� .ODXV-'LHWHU� 0ඍඡඍක�� %XUJZHGHO-
2OGKRUVW� �.ULVWDOOLQH� *HVFKLHEH�� $QJHZDQGWH� *HVFKLHEHNXQGH�� 6HGLPHQWlUJHVFKLHEH��� 'U��
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0$186.5,37(�� 'LH�5HGDNWLRQ� EHKlOW� VLFK� GDV� 5HFKW� DXI� .�U]XQJ� XQG� GLH� %HDUEHLWXQJ� YRQ�
%HLWUlJHQ�YRU��%HL�bQGHUXQJHQ��GLH��EHU�GLH�.RUUHNWXU�YRQ�JUDPPDWLNDOLVFKHQ�RGHU�RUWKRJUDSKL�
VFKHQ�)HKOHUQ�KLQDXVJHKHQ��HUIROJW�HLQH�,QIRUPDWLRQ�GHV�E]Z��5�FNVSUDFKH�PLW�GHP�$XWRU��)�U�
XQYHUODQJW�HLQJHVDQGWH�0DQXVNULSWH�ZLUG�NHLQH�*HZlKU��EHUQRPPHQ��GLH�$QQDKPH�EOHLEW�YRU�
EHKDOWHQ�� 'LH� YHU|IIHQWOLFKWHQ� %HLWUlJH� VLQG� XUKHEHUUHFKWOLFK� JHVFK�W]W�� 9HUYLHOIlOWLJXQJHQ� EH�
G�UIHQ�GHU�*HQHKPLJXQJ�GHV�9HUODJHV�� 
 


