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.RQJORPHUDWH�GHU�2EHUNUHLGH�DOV�*HVFKLHEH�DXV�0HFNOHQEXUJ�XQG�����������
9RUSRPPHUQ��1RUGRVWGHXWVFKODQG� 

 
8SSHU�&UHWDFHRXV�FRQJORPHUDWHV�DV�JODFLDO�HUUDWLFV�IURP�0HFNOHQEXUJ�DQG�������������������

9RUSRPPHUQ��1RUWKHDVW-*HUPDQ\� 
 

$OIUHG�%ඝඋඐඐඔජ�� 
 
$EVWUDFW��5HSRUW�RQ�IRXU�QHZ�ILQGV�RI�8SSHU�&UHWDFHRXV�FRQJORPHUDWHV��7ZR�FRQJORPHUDWHV�
DUH�ORFDWHG�XQGHU�LW�ZLWK�VFUHHV�RI�SKRVSKRULWLF�VDQGVWRQH��D�7RVWHUXS-FRQJORPHUDWH�ZLWK�ORZ�
DW\SLFDO�JUDYHO-LQYHQWRU\�DQG�DQ�cKXV-FRQJORPHUDWH��$OO�IRXU�FRQJORPHUDWHV�FRPH�ZLWK�ELJJHVW�
OLNHOLKRRG�IURP�8SSHU�&UHWDFHRXV�RFFXUUHQFHV�LQ�6RXWK-6ZHGHQ��7KH�JHRORJLFDO�EDFNJURXQG�LV�
VNHWFKHG�VKRUWO\� 

=XVDPPHQIDVVXQJ��%HULFKW��EHU�YLHU�1HXIXQGH�YRQ�2EHUNUHLGH-.RQJORPHUDWHQ��'DUXQWHU�ILQ�
GHQ�VLFK�]ZHL�.RQJORPHUDWH�PLW�3KRVSKRULWVDQGVWHLQ-*HU|OOHQ��HLQ�7RVWHUXS-.RQJORPHUDW�PLW�
JHULQJ�DW\SLVFKHP�*HU|OOLQYHQWDU�XQG�HLQ�cKXV-.RQJORPHUDW��$OOH�YLHU�.RQJORPHUDWH�VWDPPHQ�
PLW�JU|�WHU�:DKUVFKHLQOLFKNHLW�DXV�2EHUNUHLGHODJHUQ�6�GVFKZHGHQV��'HU�JHRORJLVFKH�+LQWHU�
JUXQG�ZLUG�NXU]�VNL]]LHUW� 
 
 

(LQOHLWXQJ 
 
*HVFKLHEH�GHU�2EHUNUHLGH�VLQG�LQ�0HFNOHQEXUJ-9RUSRPPHUQ��ZLH�LQ�JDQ]�1RUGGHXWVFKODQG�XQG�
DQJUHQ]HQGHQ�/lQGHUQ��ZHLW� YHUEUHLWHW� �]�%��+ඝඋඓඍ�ຽ�9එඏග�������*කඉඞඍඛඍඖ�������6උඐඝඔජ�
�������,KUH�+HUNXQIW�Ol�W�VLFK�QLFKW�EHL�DOOHQ�)XQGHQ�HLQGHXWLJ�NOlUHQ��GD�GLH�$Q]DKO�GHU�XQWHU�
VFKLHGOLFKHQ�*HVFKLHEHW\SHQ�ZHLWDXV�JU|�HU� LVW�DOV�GLH�JHULQJHUH�$Q]DKO�GHU�KHXWH�QRFK�YRU�
KDQGHQHQ�XQG�HUNXQGHWHQ�$EODJHUXQJHQ�GHV�.UHLGHPHHUHV��ZDV�DXFK��VFKRQ�EHL�9එඏග��������
LQ� VHLQHQ� Ä)D]LHVVWXGLHQ� LQ�GHU�EDOWLVFKHQ�.UHLGH�DXI�*UXQG�QHXHUHU�8QWHUVXFKXQJHQ�DQ�*H�
VFKLHEHQ³� ]XP� $XVGUXFN� NRPPW�� (LQH� ,GHQWLIL]LHUXQJ� GHU� *HVFKLHEH� XQG� GLH� =XRUGQXQJ� GHU�
.RQJORPHUDWH� ]X� GHQ� QRFK� YRUKDQGHQHQ�2EHUNUHLGH-9RUNRPPHQ� LQ� 6�GVNDQGLQDYLHQ� LVW� QXU�
DQQlKHUQG�P|JOLFK�GXUFK�9HUJOHLFKH�PLW�GHQ�%HVFKUHLEXQJHQ�GHU�GRUWLJHQ�NUHLGH]HLWOLFKHQ�$E�
ODJHUXQJHQ�� 6R� ]DKOUHLFK� 2EHUNUHLGHJHVFKLHEH� DXFK� VLQG�� VR� VHOWHQ� ILQGHQ� VLFK� XQWHU� LKQHQ�
.RQJORPHUDWH�� +ඝඋඓඍ� 	� 9එඏග� ������� EHKDQGHOQ� UHFKW� DXVI�KUOLFK� HLQH� JU|�HUH� $Q]DKO� YRQ�
2EHUNUHLGH-*HVFKLHEHQ�� JHKHQ� DEHU� QXU� DXI� HLQ� HLQ]LJHV� .RQJORPHUDW�� DXI� GDV� 7RVWHUXS-
.RQJORPHUDW�HLQ��GDV�DOV�*HVFKLHEH�LQ�1RUGGHXWVFKODQG�QXU�VHOWHQ�]X�ILQGHQ�LVW�� �(V�EHGXUIWH�
]�%��-DKU]HKQWHQ��XP�HLQH�NOHLQH�.ROOHNWLRQ�YRQ�QHXQ�7RVWHUXS-.RQJORPHUDWHQ�]XVDPPHQ]X�
WUDJHQ��GHUHQ�+HUNXQIWVJHELHW�GLH�<VWDG-9RPE-5HJLRQ�LQ�6�GRVW-6FKRQHQ��6FKZHGHQ��LVW�XQG�
GLH�3URI��'U��.�-'��0H\HU��%XUJZHGHO���2OGKRUVW�� LQ�/lQGHUQ�UXQG�XP�GLH�V�GOLFKH�2VWVHH�IDQG�
XQG�GHP�9HUIDVVHU�]XU�%HDUEHLWXQJ�]XU�9HUI�JXQJ�JHVWHOOW�KDW��%ඝඋඐඐඔජ�������� 
�$QOLHJHQ� GHV� MHW]LJHQ� %HULFKWHV� LVW� GLH� %HVFKUHLEXQJ� YRQ� YLHU� ZHLWHUHQ� 2EHUNUHLGH-
.RQJORPHUDWHQ�� GLH� YHUPXWOLFK� DOOH� XQWHUVFKLHGOLFKHU� +HUNXQIW� VLQG��0DQJHOV� )RVVLOLHQ� LQ� GHQ�
YLHU�*HVFKLHEHQ�EOHLEW�GHUHQ�VWUDWLJUDSKLVFKH�(LQRUGQXQJ�XQVLFKHU�� 
 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
'U��$OIUHG�%XFKKRO]��%LOOURWKVWUD�H�����'-������6WUDOVXQG�� 
 
------------------------------------------------------------------------------------------------------------------------------------------- 
7LWHOELOG��6������'LH�.UDEEH�;DQWKRSVLV�OHDFKL�DOV�1DWXUSUlSDUDW�LQ�HLQHU�HR]lQHQ�.LVVHQNRQNUHWLRQ�DXV�
GHU�7RQJUXEH�)ULHGODQG�0HFNOHQEXUJ��)XQG�LP�5DKPHQ�HLQHU�RUJDQLVLHUWHQ�([NXUVLRQ�DP������������
�VLHKH�([NXUVLRQVEHULFKW�LP�YRUOLHJHQGHQ�+HIW��� 
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*HRORJLVFKHU�+LQWHUJUXQG 
 
1DFK� GHP� %HJLQQ� HLQHU� JUR�IOlFKLJHQ� /DQGHURVLRQ� LP� $QVFKOX�� DQ� GHQ� 5�FN]XJ� GHV� .UHL�
GHPHHUHV� YRU� HWZD� ���0LOOLRQHQ� -DKUHQ�� DP� (QGH� HLQHU� ODQJDQKDOWHQGHQ�� DEHU� GXUFK� XQWHU�
VFKLHGOLFK�VWDUNH�2V]LOODWLRQHQ�GHV�0HHUHV�PHKUIDFK�YHUlQGHUWHQ�RGHU�XQWHUEURFKHQHQ�7UDQV�
JUHVVLRQ�GHV�.UHLGHPHHUHV��EOLHEHQ� LQ�6�GVFKZHGHQ��'lQHPDUN�XQG�1RUGGHXWVFKODQG�HLQLJH�
.UHLGHKRUVWH�HUKDOWHQ��*කඉඞඍඛඍඖ�������6උඐඝඔජ��������(V�VLQG�GLHV�GLH�VLFKWEDUHQ�RGHU�LP�8Q�
WHUJUXQG�YRUKDQGHQHQ�2EHUNUHLGH-9RUNRPPHQ�LQ�GHQ�*HELHWHQ�6�GVFKZHGHQV�XP�6lUGDO�XQG�
%nVWDG�LQ�6�G-+DOODQG�XQG�1RUGZHVW-6FKRQHQ�VRZLH�XP�.ULVWLDQVWDG�XQG��cKXV�LP�1RUGRVWHQ��
0DOP|�LP�6�GZHVWHQ�XQG�<VWDG-9RPE�LP�6�GRVWHQ�YRQ�6FKRQHQ��IHUQHU�LQ�'lQHPDUN�GLH�*H�
ELHWH�1RUGM�WODQGV��GLH� ,QVHOQ�6HHODQG��0¡Q��)DOVWHU�� /ROODQG�XQG�%RUQKROP�� ,Q�1RUGGHXWVFK�
ODQG�ILQGHQ�VLFK�/DJHU�GHU�2EHUNUHLGH�DXI�GHU�,QVHO�5�JHQ�XQG�LQ�7HLOHQ�GHV�YRUSRPPHUVFKHQ�
)HVWODQGHV��VRZLH�DXI�GHU�,QVHO�8VHGRP��PHKUHUH�JU|�HUH�$EODJHUXQJHQ�YRQ�2EHUNUHLGH�VLQG�
LQ�6FKOHVZLJ-+ROVWHLQ�YRUKDQGHQ�XQG�ZHLWHUH�2EHUNUHLGH-9RUNRPPHQ�ILQGHQ�VLFK�LQ�HLQHP�*H�
ELHW�DQ�GHU�ZHVWSROQLVFKHQ�2VWVHHN�VWH�XQG�GHP�DQVFKOLH�HQGHQ�)HVWODQG�VRZLH�DXI�GHU�,QVHO�
:ROOLQ�� 
�*U|�HUH�XQWHUPHHULVFKH�/DJHU�GHU�2EHUNUHLGH�VLQG�DP�*UXQGH�GHU�2VWVHH�HUKDOWHQ��]�%��LQ�GHU�
+DQ|-%XFKW��XQG�GXUFK�%RKUXQJHQ�HUNXQGHW�ZRUGHQ��(V�ZLUG�YHUPXWHW��GD��HLQ�JU|�HUHU�$QWHLO�
YRQ�*HVFKLHEHW\SHQ�YRP�*UXQGH�GHU�2VWVHH�VWDPPW���&ඐකඑඛගඍඖඛඍඖ�������*කඉඞඍඛඍඖ��������
,Q�GHQ�YRQ�&ඐකඑඛගඍඖඛඍඖ��������SXEOL]LHUWHQ�3URILOHQ�GHU�2EHUNUHLGH�YRQ�6FKRQHQ��6FKZHGHQ��
XQG� %RUQKROP� �'lQHPDUN�� VLQG� .RQJORPHUDWODJHQ� YHU]HLFKQHW�� 6LH� ILQGHQ� VLFK� LQ� GHQ� V�G�
VFKZHGLVFKHQ�*HELHWHQ�XP�.ULVWLDQVWDG��&HQRPDQ�XQG�&DPSDQ��XQG�cKXV��2EHUFDPSDQ�XQG�
8QWHUPDDVWULFKW�� >+ඍඛඛඔඉඖඌ�����@��XP�6lUGDO� �6DQWRQ��� LP�<VWDG-9RPE-*HELHW� �&DPSDQ�XQG�
6DQWRQ��XQG�DXI�GHU�GlQLVFKHQ�,QVHO�%RUQKROP��&HQRPDQ�XQG�REHUVWHV�7XURQ�� 
�,Q�0HFNOHQEXUJ-9RUSRPPHUQ�LVW�GLH�2EHUNUHLGH�LP�8QWHUJUXQG�PLW�$XVQDKPH�HLQ]HOQHU�5DQG�
EHUHLFKH� LP� 1RUGRVWHQ� XQG� 6�GZHVWHQ� GHV� %XQGHVODQGHV� QDKH]X� IOlFKHQKDIW� YHUEUHLWHW�
�'එඍඖඍක�	�DO�������XQG�PHLVWHQV�YRQ�QDFKIROJHQGHQ�6HGLPHQWHQ�XQG�YRQ�JOD]LDO�YHUIUDFKWHWHQ�
SOHLVWR]lQHQ�0HUJHOQ��6DQGHQ�XQG�.LHVHQ�EHGHFNW�� ,Q�GLHVHQ�SOHLVWR]lQHQ�$EODJHUXQJHQ� ILQ�
GHQ� VLFK� QDFK� PHKUIDFKHQ� JOD]LDOHQ� hEHUIRUPXQJHQ� GLYHUVH� NOHLQHUH� 2EHUNUHLGH-6FKROOHQ��
KDXSWVlFKOLFK�LQ�2VW-0HFNOHQEXUJ�XQG�9RUSRPPHUQ�VRZLH�LP�*UHQ]JHELHW�]XU�8FNHUPDUN��'එඍ�
ඖඍක�	�DO���������HUPLWWHOWHQ�LQ�HLQHU�=XVDPPHQVWHOOXQJ�DXV�YHUVFKLHGHQHQ�/LWHUDWXUTXHOOHQ����
GHUDUWLJH�6FKROOHQ�GHU�2EHUNUHLGH�LQ�GLHVHP�*HELHW��GLH�KHXWH�]�7��QXU�QRFK�VFKZHU�DXIILQGEDU�
VLQG�� 
 
 

2EHUNUHLGH-.RQJORPHUDWH 
 
%HULFKWH� �EHU�2EHUNUHLGH-.RQJORPHUDWH� DQGHUHU�+HUNXQIW� VFKHLQHQ�QRFK� VHOWHQHU� ]X� VHLQ� DOV�
VROFKH��EHU�GDV�7RVWHUXS-.RQJORPHUDW�DXV�GHP�<VWDG-9RPE-*HELHW�LQ�6FKRQHQ��'HU�9HUIDVVHU�
VWLH�� EHL� VHLQHQ� 5HFKHUFKHQ� LQ� GHU� M�QJHUHQ� /LWHUDWXU� OHGLJOLFK� DXI� )HXHUVWHLQ-.RQJORPHUDWH�
E]Z�� )HXHUVWHLQEUHN]LHQ�� 'DUXQWHU� IDQGHQ� VLFK� DXFK�*HVFKLHEH� DXV�0HFNOHQEXUJ�� HLQHV� YRQ�
%DVHGRZ�EHL�0DOFKLQ��OHJ��=ඍඛඛඑඖ���HLQ�DQGHUHV�YRQ�3LQQRZ�EHL�6FKZHULQ��OHJ��%කඉඉඛඋඐ���EHL�
GH�DOV�)HXHUVWHLQEUHN]LH�EHQDQQW��=ඍඛඛඑඖ��������2ඊඛග�	�$ඖඛකඏඍ��������VWHOOWHQ�HLQ�ZHLWHUHV�
*HVFKLHEH� YRQ�*UR��5RJH�� HEHQIDOOV� DXV�0HFNOHQEXUJ�� DOV� )HXHUVWHLQ-.RQJORPHUDW� YRU� XQG�
YHUPXWHQ� DOWWHUWLlUHV� $OWHU��:HLWHUH� GHUDUWLJH� *HVFKLHEH� ZXUGHQ� LQ� 'lQHPDUN�� EHVRQGHUV� LQ�
1RUG--�WODQG�� JHIXQGHQ�� ZR� VLH� KlXILJHU� YRUNRPPHQ�� 6ඕඍඌ� �������� GHU� DOV� %HLVSLHO� HLQ� *H�
VFKLHEH� DOV� )HXHUVWHLQ-.RQJORPHUDW� YRUVWHOOW�� YHUPXWHW� GHQ� +HUNXQIWVEHUHLFK� GHUDUWLJHU� *H�
VFKLHEH�LP�6HHJHELHW�Q|UGOLFK�YRQ�-�WODQG��'lQHPDUN��LQ�$QOHKQXQJ�DQ�GDV�9HUEUHLWXQJVJHELHW�
GHU�*HVFKLHEH�GHU�2VOR-5HJLRQ��GHQQ�GLHVH�)HXHUVWHLQ-.RQJORPHUDWH�RGHU�-%UHN]LHQ�WUHWHQ�LP�
PHU� LQ�*HPHLQVFKDIW�PLW�DQGHUHQ�ZHVWEDOWLVFKHQ�*HVFKLHEHQ�DXI��6ඕඍඌ�������� ,KUH�6WUHXXQJ�
LVW� QDFK� 2VWHQ� GXUFK� GLH� YRQ� 6උඐඝඔජ� ������� EHVFKULHEHQH� |VWOLFKH� 9HUEUHLWXQJVJUHQ]H� GHU�
5KRPEHQSRUSK\U-*HVFKLHEH�DXV�GHU�2VOR-5HJLRQ�XPULVVHQ��'LH�)XQGH�YRQ�%DVHGRZ��3LQQRZ�
XQG�*UR��5RJH� OLHJHQ� LQQHUKDOE�GHV�6WUHXIlFKHUV�GHU�5KRPEHQSRUSK\U-*HVFKLHEH��hEHU�GLH�
$UW�GHU�(QWVWHKXQJ�GLHVHU�)HXHUVWHLQ-.RQJORPHUDWH�RGHU�-%UHN]LHQ�JLEW�HV�QRFK�NHLQH�JHVLFKHU�
WHQ�(UNHQQWQLVVH��$OV�(QWVWHKXQJV]HLW�ZLUG�QDFK�6ඕඍඌ��������GHU�OHW]WH�$EVFKQLWW�GHV�7HUWLlUV�
DQJHVHKHQ� 
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1HXIXQGH� 
 
$QOLHJHQ�GLHVHV�%HULFKWHV�LVW�GLH�9RUVWHOOXQJ�YRQ�YLHU�ZHLWHUHQ�2EHUNUHLGH-.RQJORPHUDWHQ�DXV�
XQWHUVFKLHGOLFKHQ�+HUNXQIWVUHJLRQHQ��0DQJHOV�)RVVLOLHQ��LQVEHVRQGHUH�YRQ�%HOHPQLWHQ��EOHLEHQ�
GLH�=XZHLVXQJ�GHU�*HVFKLHEH�]X�HLQ]HOQHQ�+HUNXQIWVUHJLRQHQ�XQG�LKUH�VWUDWLJUDSKLVFKH�(LQRUG�
QXQJ�XQVLFKHU� 
��$XI� HLQH� DXIZHQGLJH� 8QWHUVXFKXQJ� YRQ� 3UREHQ� DXI� HLQH� HYHQWXHOO� YRUKDQGHQH� 0LNURIDXQD�
ZXUGH�YHU]LFKWHW��GD�VLFK�EHUHLWV�OLFKWRSWLVFK�NHLQH�VLFKHUHQ�+LQZHLVH�GDUDXI�IDQGHQ�� 
 
���2EHUNUHLGH-.RQJORPHUDW�6%-.����$EE�����*HVFKLHEH�YRQ�*UR��5RJH�LQ�0HFNOHQEXUJ��OHJ��HW�
&ROO��%XFKKRO]��6WUDOVXQG��� 
�(V�KDQGHOW�VLFK�XP�HLQ����[���[�����FP�JUR�HV�7HLOVW�FN�HLQHV�XUVSU�QJOLFK�HWZD�GRSSHOW�VR�
JUR�HQ�� DOOVHLWV� DEJHUROOWHQ� UXQGOLFK-RYDOHQ�*HVFKLHEHV�� GHVVHQ�DQGHUH�+lOIWH� VLFK� XQWHU� GHU�
1XPPHU�:%������LQ�GHU�&ROO��%HFNHUW�EHILQGHW�� 
�'LH�0DWUL[�EHVWHKW�DXV�HLQHP�KDUWHQ�ZHL�HQ�.UHLGHNDON�PLW�XQWHUVFKLHGOLFK�LQWHQVLYHU�JHOEOLFKHU�
9HUIlUEXQJ� XQG� LVW� YHUPLVFKW� PLW� IHLQ-� ELV� PLWWHOJUREN|UQLJHP� VRZLH� QXU� Pl�LJ� JHUXQGHWHP�
6DQG� DXV� KHOOHP� 4XDU]� XQG� DQGHUHQ� JUDXHQ� ELV� VFKZDU]HQ� JHUXQGHWHQ� $QWHLOHQ� DXV� GHP�
*UXQGJHELUJH��(V�OLHJW�DOVR�HLQ�VDQGLJHU�.UHLGHNDON�YRU��GHU�DEHU�QRFK�QLFKW�GHQ�&KDUDNWHU�HL�
QHV�W\SLVFKHQ�.DONVDQGVWHLQV�DXIZHLVW��9HUHLQ]HOW�ILQGHQ�VLFK�GDULQ�DXFK�ELV�HUEVHQJUR�H�.ODV�
WHQ�DXV�4XDU]�XQG�NULVWDOOLQHQ�*HVWHLQHQ��VRZLH�YHUHLQ]HOWH�U|WOLFK-EUDXQH�WRQLJH�(LQVFKO�VVH��
'HU�DXIIlOOLJVWH�%HIXQG�VLQG�GLH�]DKOUHLFKHQ�ELV�ZDOQX�JUR�HQ��EUDXQHQ��]XP�7HLO�JHUXQGHWHQ�
3KRVSKRULWVDQGVWHLQ-*HU|OOH�� GLH� DXV� $XVZDVFKXQJHQ� YRQ� 8QWHUNUHLGH-6FKLFKWHQ� VWDPPHQ�
G�UIWHQ��6LH�EHVWHKHQ�DXV�IHLQ-�ELV�PLWWHOJUREHP�6DQG�PLW�JXW�JHUXQGHWHQ�4XDU]-�XQG�DQGHUHQ�
GXQNOHQ� ELV� VFKZDU]HQ� .ULVWDOOLQ-%HVWDQGWHLOHQ� XQG� HLQHP� NDO]LWLVFKHQ� %LQGHPLWWHO�� 'DV� *H�
VFKLHEH� VSULFKW� I�U� HLQ� LP� VXEOLWRUDOHQ� 0HHUHVEHUHLFK� HQWVWDQGHQHV� PDULQHV� 5HJUHVVLRQV-
.RQJORPHUDW�DQ�HLQHU�VLFK�GXUFK�0LJUDWLRQ�YHUlQGHUQGHQ�.�VWH��+ඉඌඌඑඖඏ��������'DV�.RQJOR�
PHUDW�JHK|UW�YHUPXWOLFK�]X�GHQ�M�QJHUHQ�*OLHGHUQ�GHU�2EHUNUHLGH� 
 
���2EHUNUHLGH-.RQJORPHUDW�:%�������$EE������*HVFKLHEH�YRQ�1HSSHUPLQ���,QVHO�8VHGRP��&ROO��
%HFNHUW�� 
�0HKUHUH�ELV�HWZD���[���FP�JUR�H�XQG�ELV�]X�����FP�GLFNH�7HLOVW�FNH��YLHU�LQ�$EE�����HLQHV�LQV�
JHVDPW�HWZD�K�KQHUHLJUR�HQ�*HVFKLHEHV��EHVWHKHQG�DXV�HLQHU�ZHL�HQ�.UHLGH-0DWUL[�� GLH�DQ�
6FKUHLENUHLGH�HULQQHUW��DEHU�IHVWHU�DOV�GLHVH�LVW��(LQJHEHWWHW�VLQG�PHKUHUH�ELV�PD[LPDO�ERKQHQ�
JUR�H�*HU|OOH�HLQHV�EUDXQHQ�3KRVSKRULWVDQGVWHLQV�XQG� ORFNHU�HLQJHVWUHXW� ILQGHW�VLFK�HLQ� IHLQ�
N|UQLJHU��SKRVSKRULWKDOWLJHU�6DQG��'LH�*HU|OOH�VHOEVW�HQWKDOWHQ�ZHQLJ�PLWWHOJUREHQ�XQG�JXW�JH�
UXQGHWHQ�4XDU]VDQG�XQG�.DO]LWNULVWDOOH�LQ�HLQHU�EUDXQHQ�SKRVSKRULWLVFK-NDO]LWLVFKHQ�*UXQGPDV�
VH��$XFK�LQ�GLHVHP�)DOOH�KDQGHOW�HV�VLFK�XP�HLQ�PDULQHV�5HJUHVVLRQV-.RQJORPHUDW��YHUPXWOLFK�
DXV�GHQ�M�QJHUHQ�2EHUNUHLGHVFKLFKWHQ� 
 
���2EHUNUHLGH-.RQJORPHUDW�:%������$EE������*HVFKLHEH�YRQ�:ROJDVW-+RKHQGRUI��)XQG�LP�=X�
JH�YRQ�6WUD�HQEDXDUEHLWHQ���&ROO��%HFNHUW�� 
����[���[���FP�JUR�HV��VWDUN�YHUZLWWHUWHV��JUDXZHL�HV�*HVFKLHEH�LQ�VHFKV�7HLOVW�FNHQ�PLW�VHKU�
]DKOUHLFKHQ��]XP�7HLO�DEJHSODWWHWHQ��KHOO-�ELV�GXQNHOJUDXHQ�ELV�PD[LPDO���[�����[�����FP�JUR�HQ�
VWDUN�DEJHUROOWHQ�*HU|OOHQ�XQG�GXUFK�9HUZLWWHUXQJ�O|FKULJHU�2EHUIOlFKH��'LH�0DWUL[�EHVWHKW�DXV�
WHLOV�VHKU�IHVWHP�� WHLOV�P�UEHP��KHOOJUDXHP�.DONVDQGVWHLQ�PLW� ORFNHU�HLQJHVWUHXWHQ�VFKZDU]HQ�
0LQHUDOEHVWDQGWHLOHQ� LQ�6DQGNRUQJU|�H��*ODXNRQLW� LVW�QLFKW�HQWKDOWHQ�� ,Q�GLH�0DWUL[�HLQJHEHWWHW�
VLQG�VHKU�]DKOUHLFKH��UHLVNRUQ-�ELV���[�����[�����FP�JUR�H��PHLVWHQV�IODFKVFKHLEHQI|UPLJH�XQG��
VFKZDU]JHULQGHWH� JUDXH� *HU|OOH� DXV� )HLQVDQGVWHLQ�� VRZLH� ]DKOUHLFKH� NOHLQH� 6FKDOHQEUXFK-
VW�FNH�E]Z��-IOLWWHU�YRQ�.DONVFKDOHUIRVVLOLHQ��+ඍඛඛඔඉඖඌ�������+ඝඋඓඍ�	�9එඏග��������9HUHLQ]HOW�
ILQGHQ�VLFK�DXFK�ELV�HUEVHQJUR�H�*HU|OOH�DXV�KHOOJU�QHP�6DQGVWHLQ�VRZLH�HLQ�HLQ]HOQHV��HWZD�
ERKQHQJUR�HV�3KRVSKRULWJHU|OO��'LH�0DWUL[�GHV�*HVFKLHEHV� LVW�YHUJOHLFKEDU�PLW�2EHUNUHLGHDE�
ODJHUXQJHQ� GHU� cKXV-6HULH� LP� 1RUGRVWHQ� GHV� .ULVWLDQVWDG-*HELHWHV� LQ� 6FKRQHQ� �6�G-
6FKZHGHQ���9RQ�GRUW�VLQG�DXFK�.RQJORPHUDWODJHQ�EHNDQQW��+ඍඛඛඔඉඖඌ�������� 
�'DV� *HVFKLHEH� VWDPPW� PLW� JU|�HUHU� :DKUVFKHLQOLFKNHLW� DXV� GHP� =HLWUDXP� 2EHUFDPSDQ� –����
8QWHUPDDVWULFKW�� 
 



� 

 

���2EHUNUHLGH-.RQJORPHUDW�:%�������$EE������*HVFKLHEH�YRQ�3ULW]LHU�EHL�:ROJDVW� 
&ROO��%HFNHUW�� 
�'DV���[���[���FP�JUR�H��HLI|UPLJ�DEJHUROOWH�*HVFKLHEH��LQ�GUHL�7HLOVW�FNHQ��YRQ�KHOOJUDXEUDX�
QHU�)lUEXQJ�HQWKlOW�]DKOUHLFKH�.OHLQJHU|OOH��'LH�0DWUL[�LVW�HLQ�ZHL�JUDXHU��KDUWHU�.UHLGHNDON�PLW�
KRKHP�$QWHLO� YRQ�PLWWHOJUREHP�XQG�JXW�JHUXQGHWHP�6DQG�DXV�GXUFKVFKHLQHQGHP�4XDU]�XQG�
PHKUHUHQ� ELV� NLUVFKNHUQJUR�HQ�� PHKU� RGHU� ZHQLJHU� UXQGJHVFKOLIIHQHQ� 4XDU]NODVWHQ� VRZLH�
UHLFKOLFK�JHUXQGHWHQ��VFKZDU]HQ�0LQHUDOEHVWDQGWHLOHQ�YRQ�6DQGNRUQJU|�H��1XU�YHUHLQ]HOW�VLQG�
6SXUHQ�YRQ�*ODXNRQLW�HQWKDOWHQ��8QWHU�GHQ�*HU|OOHQ�ILQGHQ�VLFK�HLQ]HOQH�ELV�PDQGHONHUQJUR�H��
YHUPXWOLFK�OLDVVLVFKH�)HLQVDQGVWHLQH��PHKUHUH�ELV�ERKQHQJUR�H��JHOEJU�QH�ELV�JUDXJU�QH�VWDUN�
DEJHUROOWH�VLOXULVFKH�6FKLHIHUJHU|OOH��NOHLQH�GXQNHOEUDXQH�RIW�OlQJOLFKH�6FKLHIHUEUXFKVW�FNH��VR�
ZLH� ZHLWHUH� VFKZDU]H� 6FKLHIHUEUXFKVW�FNH� XQG� DEJHUROOWH� VFKZDU]H� 6HGLPHQWNOXPSHQ�� ]XP�
7HLO�PLW�DXIJHSUlJWHQ�RGHU�LQ�GLH�JODWWH�JOlQ]HQGH�2EHUIOlFKH�HLQJHGU�FNWHQ�JHUXQGHWHQ�4XDU]�
N|UQHUQ�� 
�'LH� =XVDPPHQVHW]XQJ� GHV� *HVFKLHEHV� LVW� LP� 9HUJOHLFK� PLW� EHNDQQWHQ� *HVFKLHEHQ� GHV�����
7RVWHUXS-�0DPPLOODWXV-��.RQJORPHUDWHV��FI��%ඝඋඐඐඔජ��������EHL�GHQHQ�HV�VLFK�DXFK�XP�PDUL�
QH�5HJUHVVLRQV-.RQJORPHUDWH�KDQGHOW��HWZDV�DW\SLVFK��VSULFKW�DEHU�GHQQRFK�I�U�HLQ�DXV�WLHIH�
UHQ� 6FKLFKWHQ� GHU� 2EHUNHLGH� VWDPPHQGHV� 7RVWHUXS-�0DPPLOODWXV-�� .RQJORPHUDW� DXV� GHP����
<VWDG-9RPE-*HELHW�LQ�6�GRVW-6FKRQHQ��6�G-6FKZHGHQ���'LHVH�$QQDKPH�JU�QGHW�VLFK�DXI�GLH�
GRUWLJHQ�JHRORJLVFKHQ�9HUKlOWQLVVH��ZRQDFK�GDV�7RVWHUXS-�0DPPLOODWXV-��.RQJORPHUDW�EHL�HL�
QHU�5HLFKZHLWH�YRP�REHUHQ�8QWHUFDPSDQ�ELV�]XP�XQWHUHQ�2EHUFDPSDQ�LQ�HLQHU�6HULH�YRQ�DE�
ZHFKVHOQGHQ�.DONVDQGVWHLQ-�XQG�.RQJORPHUDWODJHQ�YRUNRPPW�XQG�GLH�=XVDPPHQVHW]XQJ�LQV�
EHVRQGHUH�GHV�*HU|OOLQYHQWDUV�VHKU�YDULDEHO�VHLQ�NDQQ��+ඉඌඌඑඖඏ�������%ඝඋඐඐඔජ������� 
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D 

E F 

$EE�����D�2EHUNUHLGH-.RQJORPHUDW�PLW�3KRVSKRULWVDQGVWHLQ-*HU|OOHQ��*HVFKLHEH�YRQ�*UR��5RJH�EHL�
7HWHURZ��E�9HUJU|�HUWHU�$XVVFKQLWW�DXV�GHU�0DWUL[�PLW�HLQ]HOQHQ�JU|�HUHQ�NULVWDOOLQHQ�.ODVWHQ��F�9HUJU|�
�HUWHU�$XVVFKQLWW�DXV�HLQHP�3KRVSKRULWVDQGVWHLQ-*HU|OO� 
$EE�����9LHU�7HLOVW�FNH�DXV�HLQHP�2EHUNUHLGH-.RQJORPHUDW�PLW�3KRVSKRULWVDQGVWHLQ-*HU|OOHQ��*HVFKLH�
EH�YRQ�1HSSHUPLQ��,QVHO�8VHGRP���� 
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'DQNVDJXQJ 
 
'HU�$XWRU�GDQNW�+HUUQ�:HUQHU�%HFNHUW��:ROJDVW�� I�U�GLH�]HLWZHLVH�hEHUODVVXQJ�GHV�0DWHULDOV�
YRQ�2EHUNUHLGH-*HVFKLHEHQ��GDUXQWHU�GUHL�2EHUNUHLGH-.RQJORPHUDWH��I�U�GLH�(UVWHOOXQJ�GHV�REL�
JHQ�%HLWUDJHV��'DV�2ULJLQDOPDWHULDO�EHILQGHW�VLFK�ELV�]XU�(QWVFKHLGXQJ��EHU�GHQ�ZHLWHUHQ�9HU�
EOHLE�LQ�GHQ�MHZHLOLJHQ�6DPPOXQJHQ� 
 
 

/LWHUDWXU 
 
 
%ඝඋඐඐඔජ�$������2EHUNUHLGH-.RQJORPHUDWH�DXV�GHP�<VWDG-9RPE-7URJ�6FKRQHQV��6�G-6FKZHGHQ��DOV�
*HVFKLHEH�LQ�1RUG-'HXWVFKODQG��6HHODQG��'lQHPDUN��XQG�6FKRQHQ��6FKZHGHQ��-�$UFKLY�I�U�*HVFKLH�
EHNXQGH�����������-��������$EE���+DPEXUJ�*UHLIVZDOG�� 

&ඐකඑඛගඍඖඛඍඖ�:.� ����� 7KH� $OELDQ� WR� 0DDVWULFKWLDQ� RI� VRXWKHUQ� 6ZHGHQ� DQG� %RUQKROP�� 'HQPDUN� –�
&UHWDFHRXV�5HVHDUFK������������-�����/RQGRQ� 

'ඍඍඋඓඍ�:������*HRORJLH�YRQ�3RPPHUQ�–�����6������$EE���9HUODJ�*HEU��%RUQWUDHJHU��%HUOLQ� 
'එඍඖඍක�,���3ඍගජඓඉ��0���5ඝඛඊෂඔග�-���5ඍඑඋඐ�0�ຽ�=ඉඏකඉ�,������2EHUNUHLGH�–�,Q��.ඉගජඝඖඏ�*��(G���*HROR�
JLH�YRQ�0HFNOHQEXUJ-9RUSRPPHUQ�–����-�������$EE����7DE���6WXWWJDUW���6FKZHL]HUEDUW�� 

*ඍඑඖඑගජ�(������*HRORJLH�0HFNOHQEXUJV�–�����6�����7DI�����$EE����.W���9HUODJ�&DUO�+LQVWRUII��5RVWRFN� 
*කඉඞඍඛඍඖ� 3� ����� )RVVLOLHQVDPPHOQ� LQ� 6NDQGLQDYLHQ� –� *HRORJLH� XQG� 3DOlRQWRORJLH� YRQ� 'lQHPDUN��
6�GVFKZHGHQ�XQG�1RUGGHXWVFKODQG�–�����6���]DKOU��$EE���*ROGVFKQHFN-9HUODJ��.RUE� 

+ඉඌඌඑඖඏ� $� ����� 7KH� 3UH-4XDWHUQDU\� VHGLPHQWDU\� URFNV� RI� 6ZHGHQ� ,,�� 7KH� 3DOHR]RLF� DQG�0HVR]RLF����
FRQJORPHUDWHV�RI�6ZHGHQ�–�/XQGV�8QLYHUVLWHWV�cUVNULIW�1)�$IG�������������-��������)LJV��/XQG�/HLS]LJ���������������������������������������������

+ඍඛඛඔඉඖඌ�,������ ,QYHVWLJDWLRQV�RI� WKH�6HQRQLDQ�.ULVWLDQVWDG�GLVWULNW��6�6ZHGHQ�� ,,�6HGLPHQWRORJ\�DQG�
OLWKRJHQHVLV�RI�WKH�cKXV�6HULHV��–�%XOOHWLQ�RI�WKH�*HRORJLFDO�,QVWLWXWLRQV�RI�WKH�8QLYHUVLW\�RI�8SVDOD�����
��-�������$EE����)DOWEO���8SVDOD� 

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

 

 
$EE�����D�2EHUNUHLGH-.RQJORPHUDW�PLW�.DONVDQGVWHLQPDWUL[�XQG�6DQGVWHLQJHU|OOHQ��YHUPXWOLFK�DXV�
6FKLFKWHQ�GHV�cKXV-6DQGVWHLQV�DXV�1RUGRVW-6FKRQHQ��6FKZHGHQ���E-F�*U|�HUH�IODFKVFKHLEHQI|UPLJH�
*HU|OOH�GHV�)HLQVDQGVWHLQV��OL��RKQH�5LQGH��UH��VFKZDU]�JHULQGHW�� 
$EE�����D-E��2EHUNUHLGH-.RQJORPHUDW�PLW�XQWHUVFKLHGOLFKHQ�*HU|OOEHVWDQGWHLOHQ�DXV�WLHIHUHQ�6FKLFKWHQ�
GHU�.RQJORPHUDWVHULH�GHV�7RVWHUXS-�0DPPLOODWXV-��.RQJORPHUDWHV�LP�<VWDG-9RPE-*HELHW�6�GRVW-
6FKRQHQV��6FKZHGHQ���F-G��$XVVFKQLWWH�PLW�JU�QHQ�XQG�NOHLQHUHQ�VFKZDU]HQ�6FKLHIHUEUXFKVW�FNHQ� 
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.ඝඊඖ�5������/LWKRORJLH�XQG�6WUDWLJUDSKLH�YRQ�$OE�XQG�2EHUNUHLGH�1RUGRVWPHFNOHQEXUJV�–�%HULFKWH�GHU�
GHXWVFKHQ�*HVHOOVFKDIW�I�U�JHRORJLVFKH�:LVVHQVFKDIWHQ������������-�������$EE���%HUOLQ� 

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

5ඐඌඍ�$������6FKRQHQ�–� �HLQ�ZLFKWLJHV�+HUNXQIWVJHELHW� I�U�*HVFKLHEH��–�'HU�*HVFKLHEHVDPPOHU����
������-�������$EE����.UW���:DQNHQGRUI�� 

5ඝඌඔඐ��)���%එඔජ��:�ຽ��3එගගඍකඕඉඖඖ�'������)RVVLOLHQ�DQ�1RUG-�XQG�2VWVHH�–�)LQGHQ�XQG�%HVWLPPHQ��
–������6�������7DI�����7DE���4XHOOH�	�0H\HU�9HUODJ��:LHEHOVKHLP� 

6උඐඝඔජ�:������5KRPEHQSRUSK\U-*HVFKLHEH�XQG�GHUHQ�|VWOLFKH�9HUEUHLWXQJVJUHQ]H�LP�QRUGHXURSlL�
VFKHQ�9HUEUHLWXQJVJHELHW�–�=HLWVFKULIW�I�U�JHRORJLVFKH�:LVVHQVFKDIWHQ������������-��������$EE���%HU�
OLQ� 

6උඐඝඔජ�:������*HRORJLVFKHU�)�KUHU�I�U�GHQ�QRUGGHXWVFKHQ�*HVFKLHEHVDPPOHU�–�����6���]DKOU��$EE�����
$QODJHQ���-������7DI���.DUWH���FZ�9HUODJVJUXSSH�6FKZHULQ� 

6ඕඍඌ�3������6WHLQH�DXV�GHP�1RUGHQ��*HVFKLHEH�DOV�=HXJHQ�GHU�(LV]HLW�LQ�1RUGGHXWVFKODQG�–�����6���
���7DI�������$EE���*HEU�GHU�%RUQWUlJHU��%HUOLQ�	�6WXWWJDUW� 

9එඏග�(������'HU�.LSSVFKROOHQEDX�GHU�+DOELQVHO�6FKRQHQ�–�=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ����������
-�������7DI�����$EE���/HLS]LJ� 

9එඏග�(������)D]LHVVWXGLHQ�LQ�GHU�EDOWLVFKHQ�.UHLGH�DXI�*UXQG�QHXHUHU�8QWHUVXFKXQJHQ�DQ�*HVFKLH�
EHQ�–�=HLWVFKULIW��I�U�*HVFKLHEHIRUVFKXQJ����������-������7DI�����$EE���/HLS]LJ� 

=ඍඛඛඑඖ�:�������)HXHUVWHLQ-%UHN]LHQ�DXV�0HFNOHQEXUJ�XQG�'lQHPDUN�–�0LWWHLOXQJHQ�GHU�1DWXUIRUVFKHQ�
GHQ�*HVHOOVFKDIW��0HFNOHQEXUJ�����������-������$EE���/XGZLJVOXVW� 
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*I*-0LWWHLOXQJHQ 

 
 
 

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

 
 
 
 
 

+HUU�+HOPXW�%UDXPDQQ 
 

+HUU�:HUQHU�&DQWKHU 
 

+HUU�)UHHN�5KHEHUJHQ 
 

+HUU�'U��:HUQHU�6FKXO] 
 

+HUU�'LHWHU�6RPDQQ 
 
 
 
 
 

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

 
 
 

%HLWUDJV-5HFKQXQJ����� 
 

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

%DQNYHUELQGXQJ��*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9�� 
+\SR9HUHLQVEDQN��%/=�������������.RQWR-1U������������ 
,%$1��'(����������������������������%,&��+<9('(00��� 
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*HVFKLHEHNXQGH�DNWXHOO���������6���-������$EE�������������������������������������+DPEXUJ�*UHLIVZDOG�)HEUXDU����� 
,661�����-���� 

� 
'LH�1XW]XQJ�YRQ�)LQGOLQJHQ�LP�*HELHW�YRQ� 

2VWUDYD��7VFKHFKLVFKH�5HSXEOLN� 
 

7KH�XVH�RI�JODFLDO�HUUDWLF�ERXOGHUV�LQ�WKH�DUHD�RI�2VWUDYD��&]HFK�5HSXEOLF� 
 
$OHã�8KOtĜ 
 
$EVWUDFW�� 7KH� JODFLDO� HUUDWLF� ERXOGHUV� LQ� WKH� 2VWUDYD� DUHD� DUH� GHVFULEHG�� 7ZR� RI� WKHVH��
PHPRULDOV�IURP�WKH�HUUDWLF�ERXOGHUV�DQG�D�SDUN�ZLWK�HUUDWLF�ERXOGHUV� 
 
=XVDPPHQIDVVXQJ��%HVFKULHEHQ�ZHUGHQ�)LQGOLQJH� LP�*HELHW� YRQ�2VWUDYD��'DEHL� VLQG�DXFK�
]ZHL�'HQNPlOHU�DXV�)LQGOLQJHQ�XQG�HLQ�)LQGOLQJVSDUN�� 
 
 

(LQOHLWXQJ 
 
)LQGOLQJH� ZXUGHQ� QLFKW� QXU� LP� 2VWUDXHU� *HELHW�� VRQGHUQ� LP� JDQ]HQ� SOHLVWR]lQHQ�
9HUHLVXQJVJHELHW� 1RUGPlKUHQV� XQG� 6FKOHVLHQV� �EHU� -DKUKXQGHUWH� ODQJ� ]HUVFKODJHQ� XQG� DOV�
0DWHULDO�I�U�%DX]ZHFNH�YHUZHQGHW��=XU�%HZDKUXQJ�YRQ�)LQGOLQJHQ�LVW�HV�HUVW�DP�(QGH�GHV�����
-DKUKXQGHUWV�JHNRPPHQ��'LH�LQ�6DQGJUXEHQ��)OXVVEHWWHQ�RGHU�EHL�%DXWlWLJNHLWHQ�JHIXQGHQHQ�
HUUDWLVFKHQ�%O|FNH�ZXUGHQ�]XP�%DX�YHUVFKLHGHQHU�'HQNPlOHU�XQG�DOV�*HVWDOWXQJVHOHPHQWH�I�U�
|IIHQWOLFKH�*lUWHQ��3DUNDQODJHQ�XQG�I�U�|IIHQWOLFKH�*HElXGH��6FKXOHQ��5DWKlXVHU�X�D���JHQXW]W�� 
'HU�6FKXW]�YRQ�)LQGOLQJHQ�LP�2VWUDXHU�*HELHW�KDW��LQ�GHU�GDPDOLJHQ�7VFKHFKRVORZDNHL�PLW�GHU�
9HURUGQXQJ� GHV� GDPDOLJHQ� /DQGHVYRONVNRPLWHHV� LQ� %UQR� �GWVFK�� %U�QQ�� YRP� ��� -XOL� �����
EHJRQQHQ��(LQH�8QWHUVFKXW]VWHOOXQJ�LQ�GHP�*HELHW�PLW�HQWZLFNHOWHQ�LQGXVWULHOOHQ�$NWLYLWlWHQ�ZDU�
DEHU�QLFKW�LPPHU�XQSUREOHPDWLVFK��0DQFKH�)LQGOLQJH�ÄYHUVFKZDQGHQ³�WURW]GHP�XQG�ODVVHQ�VLFK�
KHXWH�QXU�QRFK�DXI�DOWHQ�.DUWHQ�ILQGHQ� 
�,Q� GLHVHU� $UEHLW� ZHUGHQ� VSH]LHOO� ]ZHL� DXV� )LQGOLQJHQ� HUULFKWHWH� 'HQNPlOHU� XQG� HLQ� NOHLQHU�
)LQGOLQJVSDUN�EHVFKULHEHQ�� 
 
 

=ZHL�'LFKWHU�–�]ZHL�'HQNPlOHU�DXV�)LQGOLQJHQ��� 
 
,Q�GHU�*HPHLQGH�6HGOQLFH��GWVFK��6HGOQLW]��FD����NP�QRUGZHVWOLFK�YRQ�3ĜtERU�>GWVFK��)UHLEHUJ@�LQ�
0lKUHQ�� ZXUGH� LP� -DKUH� ����� GDV� -RVHSK-YRQ-(LFKHQGRUII-'HQNPDO� DXV� )LQGOLQJHQ�
JHVFKDIIHQ�� -RVHSK� YRQ� (LFKHQGRUII�� /\ULNHU� XQG� 6FKULIWVWHOOHU� GHU� GHXWVFKHQ� 5RPDQWLN�
YHUZHLOWH� RIW� LQ� 6HGOQLFH�� ZR� GLH� )DPLOLH� (LFKHQGRUII� GDV� *XW� PLW� GHP� 6FKORVV� EHVDȕ�� 'LH�
)LQGOLQJH�ELOGHQ�GHQ�2EHOLVNHQ�GHV�'HQNPDOV�� ,P�REHUHQ�%HUHLFK�GHV�2EHOLVNHQ�ZXUGH�HLQH�
%URQ]HSODNHWWH� PLW� HLQHP� *HVLFKWVUHOLHI� GHV� 'LFKWHUV� XQG� GHU� $XIVFKULIW� Ä-26�� )5+�� Y��
(,&+(1'25))������–�����³�DQJHEUDFKW�� 
�8UVSU�QJOLFK�VWDQG�GDV�'HQNPDO�DP�5DQG�GHU�6WUDVVH� LQ�GHU�1lKH�GHV�6FKORVVHV�� ,P�-DKUH�
����� ZXUGH� HV� GDQQ� YRU� GDV� .LQR� GHV� 2UWHV� YHUVHW]W� XQG� VHLW� GHP� -DKUH� ����� VWHKW� GDV�
'HQNPDO�QXQPHKU�DXI�GHP�6FKORVVKRI�� 
�,P� -DKUH� ����� OLHȕ� GLH� *HPHLQGH� QXPPHULHUWH� $QVFKOLIIH� YRQ� ��� )LQGOLQJHQ� GHV� 'HQNPDOV�
DQIHUWLJHQ�� 
�,P� -DKUH� ����� KDEHQ� GLH� *HPHLQGH� 6HGOQLFH� XQG� GHU� 1iURGQt� JHRSDUN� 3RGEHVN\Gt� HLQH�
%URVFK�UH�KHUDXVJHJHEHQ��LQ�GHU�GLH�*HVWHLQH�JHPlȕ�LKUHQ�$QVFKOLIIHQ�EHVWLPPW�ZHUGHQ�� 
'LH�*HPHLQGH�N�PPHUW�VLFK�XP�GDV�'HQNPDO�XQG�QXW]W�GDV�'HQNPDO�I�U�LKUH�3UlVHQWDWLRQ� 
 
 

------------------------------------------------------------------------------------------------------------------------------------------ 
$OHã�8KOtĜ��. +iMNX������ý5��������)UêGHN-0tVWHN��H-PDLO��8KOLU�$O#VH]QDP�F] 
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$EELOGXQJVHUOlXWHUXQJHQ�� 
 
$EE�� ��� $� 'DV� -RVHSK-YRQ-(LFKHQGRUII-'HQNPDO� DXV� )LQGOLQJHQ� LQ� 6HGOQLFH�� %� $QVFKOLII� HLQHV� GHU��
)LQGOLQJH� GHV� 'HQNPDOV�� GDV� *HVWHLQ� ZXUGH� DOV� gODQG-5DSDNLYLJUDQLW� EHVWLPPW�� &� $QVFKOLII� HLQHV�
ZHLWHUHQ�)LQGOLQJV�DXV�GHP�-RVHSK-YRQ-(LFKHQGRUII-'HQNPDO��GDV�*HVWHLQ�ZXUGH�DOV�3HJPDWLW�DXV�GHP�
)HQQRVNDQGLVFKHQ�6FKLOG�EHVWLPPW��'HU�'XUFKPHVVHU�GHU�=DKOHQPDUNHQ�EHWUlJW�MHZHLOV���FP�� 
 
$EE�����6�������$�'DV�3HWU-%H]UXþ-'HQNPDO�DXV�)LQGOLQJHQ�LQ�)UêGHN-0tVWHN�QDFK�GHU�6DQLHUXQJ������� 
%�'HU�)LQGOLQJVSDUN�LQ�ýHUQi�ORXND�LQ�2VWUDYD�� 
$OOH�)RWRV��$OHã�8KOtĜ����������� 

$ 

% & 
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,Q�GHU�6WDGW�)UêGHN�–�0tVWHN��GWVFK��)ULHGHFN�–�0LVWHN��FD�����NP�V�GOLFK�YRQ�2VWUDYD��ZXUGH��
�����HLQ�'HQNPDO�DXV�)LQGOLQJHQ�GHP�'LFKWHU�3HWU�%H]UXþ�������–�������JHZLGPHW��'DV�3HWU-�
%H]UXþ-'HQNPDO�EHVWHKW�DXV����)LQGOLQJHQ��QRUGLVFKH�*UDQLWH�XQG�*QHLVH��XQG���6WHLQVlXOHQ�
PLW�GHU�$XIVFKULIW�Ä3ċ9&,�6/(=6.é&+�3Ë61Ë³��GHP�6lQJHU�GHU�6FKOHVLVFKHQ�/LHGHU��� 
�$XI� GHQ� )LQGOLQJHQ� ZXUGHQ� GLH� 7LWHO� GHU� *HGLFKWH� DXV� GHU� *HGLFKWVDPPOXQJ� Ä6FKOHVLVFKH�
/LHGHU³�HLQJUDYLHUW�� 
�'DV� 3HWU-%H]UXþ-'HQNPDO� ZXUGH� PHKUPDOV� �LQVJHVDPW� GUHLPDO�� LQQHUKDOE� GHU� 6WDGW�
XPJHVHW]W��(V�ZXUGH� LQ]ZLVFKHQ� LP�.XOWXUJXWYHU]HLFKQLV�DXIJHQRPPHQ�XQG� LVW�VHLWGHP�QDFK�
GHP�.XOWXUJXWVFKXW]JHVHW]�JHVFK�W]W�� 
�,P�-DKUH������ZXUGH�GDV�'HQNPDO�UHQRYLHUW��ZREHL�GLH�2EHUIOlFKH�GHU�)LQGOLQJH�JHUHLQLJW��GLH�
)DUEH�GHU�$XIVFKULIWHQ�HUQHXHUW�XQG�GLH�)LQGOLQJH�QHX�JHVHW]W�ZXUGHQ�� 
 
 

)LQGOLQJVSDUN�LQ�ýHUQi�ORXND�LQ�2VWUDYD 
 
,P�-DKUH������ZXUGHQ�LQ�HLQHU�6DQGJUXEH�LQ�+OXþtQ��GWVFK��+XOWVFKLQ���6WDGWHLO�5RYQLQ\��FD����
NP� QRUGZHVWOLFK� YRQ�2VWUDYD�� )LQGOLQJH� JHIXQGHQ�� =HKQ� GDYRQ�ZXUGHQ� LP� -DKUH� ����� QDFK�
2VWUDYD�WUDQVSRUWLHUW�XQG�LQ�GHU�JURȕHQ�3DUNDQODJH�ýHUQi�ORXND�LP�6WDGW]HQWUXP�SODW]LHUW��(V�
KDQGHOW�VLFK��EHUZLHJHQG�XP�JUREN|UQLJH�*UDQLWH�DXV�6FKZHGHQ��'LH�]ZHL�JU|ȕWHQ�)LQGOLQJH�
VLQG�����[�����[�����FP�XQG�����[�����[����FP�JURȕ�� 
�'LH�*UXSSH�YRQ�)LQGOLQJHQ�VWHOOW�GDV�1DWXUGHQNPDO�5RYQLQVNp�EOXGQp�EDOYDQ\��)LQGOLQJH�DXV�
5RYQLQ\��GDU�XQG�LVW�HEHQIDOOV�JHVHW]OLFK�JHVFK�W]W�� 

 
 

/LWHUDWXU 
 

92',ý.$�-������%OXGQp�EDOYDQ\�QD�2VWUDYVNX�D�MHMLFK�RFKUDQD�–�2FKUDQD�SĜtURG\������-��� 
.9,7$�'�HW�DO�������.DPHQQi�WDMHPVWYt�SRPQtNX�-RVHID�Y��(LFKHQGRUIID��2EHF�6HGOQLFH� 
���D��1iURGQt�JHRSDUN�3RGEHVN\Gt�–����6� 
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*HVFKLHEHNXQGH�DNWXHOO���������6����-������$EE�����������������������������������+DPEXUJ�*UHLIVZDOG�)HEUXDU����� 
,661�����-���� 

 
(LQ�+DL]DKQ�GHU�VF\OLRUKLQLGHQ�+DLJDWWXQJ�+DSOREOHSKDUXV��6F\OLRUKLQLGDH��

&DUFKDUKLQLIRUPHV��(ODVPREUDQFKLL��DXV�GHP�K|KHUHQ� 
&KDWWLXP�1RUGGHXWVFKODQGV 

 
$�VKDUN�WRRWK�RI�WKH�VF\OLRUKLQLG�VKDUN�JHQXV�+DSOREOHSKDUXV��6F\OLRUKLQLGDH�� 

&DUFKDUKLQLIRUPHV��(ODVPREUDQFKLL��IURP�WKH� 
ODWH�&KDWWLDQ�RI�1RUWKHUQ�*HUPDQ\ 

 
 

7KRPDV�5HLQHFNH��	�7LP�+D\H� 
 
 
$EVWUDFW�� %XON�VDPSOLQJ�RI� WKH�&KDWWLDQ�6LOW�� ODWH�&KDWWLDQ��2OLJRFHQH�� LQ�D�FRDVWDO�RXWFURS�DW�
-RKDQQLVWDO� QHDU� +HLOLJHQKDIHQ�� QRUWKHUQ� *HUPDQ\�� \LHOGHG� D� VLQJOH� WRRWK� RI� WKH� VF\OLRUKLQLG�
VK\VKDUN�+DSOREOHSKDUXV�*ඉකඕඉඖ��������7KH�VSHFLPHQ�UHSUHVHQWV�WKH�ILUVW�NQRZQ�RFFXUUHQFH�
RI�WKH�H[WDQW�JHQXV�LQ�7HUWLDU\�GHSRVLWV��,Q�FRQMXQFWLRQ�ZLWK�WKH�UHODWHG�WD[RQ�3URKDSOREOHSKDUXV�
ULHJUDIL� �0ෂඔඔඍක�� ������ UHSRUWHG� IURP� WKH�8SSHU� &UHWDFHRXV� RI� QRUWKHUQ�*HUPDQ\�� (QJODQG��
DQG�1RUWKHUQ�,UHODQG�WKH�SUHVHQW�VSHFLPHQ�PD\�LQGLFDWH�D�ORQJ-UDQJH�GLVWULEXWLRQ�RI�WKH�JHQXV�
LQ�QRUWKHUQ�ODWLWXGHV�ZKLFK�FRQWUDVWV�ZLWK�WKH�HQGHPLVP�RI�+DSOREOHSKDUXV�VSS��LQ�SUHVHQW-GD\�
6RXWK�$IULFDQ�ZDWHUV� 
 
=XVDPPHQIDVVXQJ��(LQH�%HSUREXQJ�GHU�&KDWW-6FKOXIIH��&KDWWLXP�&��2OLJR]lQ��LQ�HLQHP�.�V�
WHQDXIVFKOXVV�EHL�-RKDQQLVWDO��QDKH�+HLOLJHQKDIHQ��2VWKROVWHLQ��OLHIHUWH�HLQHQ�=DKQ��GHU�]XU�.DW�
]HQKDL-*DWWXQJ�+DSOREOHSKDUXV�*ඉකඕඉඖ�������]X�VWHOOHQ� LVW��'DV�([HPSODU� UHSUlVHQWLHUW�GDV�
HUVWH�EHNDQQWH�9RUNRPPHQ�GLHVHU�UH]HQWHQ�*DWWXQJ�LQ�WHUWLlUHQ�6HGLPHQWHQ��,Q�9HUELQGXQJ�PLW�
GHP�7D[RQ�3URKDSOREOHSKDUXV�ULHJUDIL� �0ෂඔඔඍක���������GDV�DXV�GHU�2EHUNUHLGH�1RUGGHXWVFK�
ODQGV��(QJODQGV�XQG�1RUGLUODQGV�ZLHGHUKROW�EHVFKULHEHQ�ZXUGH��N|QQWH�GHU�YRUOLHJHQGH�=DKQ�
DXI�HLQH�ODQJH�DQGDXHUQGH�3UlVHQ]�GHU�*DWWXQJ�+DSOREOHSKDUXV� LQ�0HHUHQ�Q|UGOLFKHU�%UHLWHQ�
KLQGHXWHQ��'LHV�VWHKW�LP�.RQWUDVW�]XP�(QGHPLVPXV�YRQ�+DSOREOHSKDUXV�VSS��LQ�KHXWLJHQ�V�G�
DIULNDQLVFKHQ�.�VWHQJHZlVVHUQ� 
 

(LQOHLWXQJ 
 
 

.කඝඋඓඟ� ������� XQG�+ඉඡඍ� HW� DO�� ������� EHVFKULHEHQ� DXV� EUDXQVFKZDU]HQ� XQG� JUDXJU�QHQ��
VDQGLJHQ�7RQHQ�ELV� WRQLJHQ�)HLQVDQGHQ��GLH� LQ�HLQHP�.�VWHQDXIVFKOXVV� LQ�GHU�1lKH�YRQ�-R�
KDQQLVWDO�EHL�+HLOLJHQKDIHQ��2VWKROVWHLQ��]XJlQJOLFK�VLQG�XQG�VWUDWLJUDSKLVFK� LQ�GDV�1HRFKDWWL�
XP��2EHUROLJR]lQ��JHK|UHQ��HLQH� UHODWLY�DUWHQDUPH�+DL-�XQG�5RFKHQIDXQD��6LH�lKQHOW� LQ� LKUHU�
=XVDPPHQVHW]XQJ�GHQ�(ODVPREUDQFKLHUIDXQHQ�GHV�PLWWOHUHQ�XQG�K|KHUHQ�&KDWWLXPV��6�OVWRUI-�
)RUPDWLRQ�XQG�5DW]HEXUJ-)RUPDWLRQ�GHV�V�G|VWOLFKHQ�1RUGVHHEHFNHQV��ZLH�DXFK�GHV�$TXLWDQL�
XPV� �)HLQVDQGH� GHU� UHJLRQDOHQ� 9LHUODQGH-6WXIH��� ,Q� LKQHQ� GRPLQLHUHQ� YRU� DOOHP� $UWHQ�
*DWWXQJHQ� GHV� K|KHUHQ� 6FKHOIHV� PLW� QHNWLVFKHU� �&DUFKDUKLQXV�� &DUFKDULDV�� *DOHRUKLQXV��
,VXUXV�� .HDVLXV�� 3K\VRJDOHXV�� 6TXDOXV�� XQG� QHNWREHQWKLVFKHU� /HEHQVZHLVH� �$WODQWRUDMD��
'DV\DWLV��'LSWXUXV��*\PQXUD��1RWRU\QFKXV��3DFK\VF\OOLXP��3ULVWLRSKRUXV��6TXDWLQD��5ඍඑඖඍඋඓඍ�
HW�DO���������������5ඍඑඖඍඋඓඍ���������������1HEHQ�HLQHU�VHKU�DUWHQUHLFKHQ�0ROOXVNHQIDXQD�XQG�
]DKOUHLFKHQ�2WROLWKHQ�XQG�=lKQHQ�YRQ�.QRFKHQILVFKHQ��GHUHQ�JHQDXHUH�%HDUEHLWXQJ�QRFK�DXV�
VWHKW��NRPPHQ�5HVWH�YRQ�YHUPXWOLFK�VTXDORGHOSKLQLGHQ�=DKQZDOHQ��=lKQH��HLQ�3HULRWLNXP�� 
 
 

------------------------------------------------------------------------------------------------------------------------------------------- 
��'U��7KRPDV�5HLQHFNH��$XI�GHP�$VSHL�����������%RFKXP��'HXWVFKODQG��WUHLQHFNH#ZHE�GH 
��'U��7LP�+D\H��5RXWH�GH�'RPRQW����������'HOpPRQW��6FKZHL]��WLPKD\H��#\DKRR�GH 
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5LSSHQEUXFKVW�FNH��+ඉඡඍ��������XQG�.URNRGLOHQ�YRU��(LQH�JU|�HUH�3UREHQQDKPH�LQ�-RKDQQLV�
WDO� LP�6RPPHU������OLHIHUWH�QDFK�$QUHLFKHUXQJ�GHU�)LVFKUHVWH�HLQHQ�HLQ]HOQHQ�=DKQ�GHU�VHKU�
XQJHZ|KQOLFKHQ�*DWWXQJ�+DSOREOHSKDUXV�*ඉකඕඉඖ�������DXV�GHU�)DPLOLH�GHU�.DW]HQKDLH��6F\OL�
RUKLQLGDH�*එඔඔ���������EHU�GHQ�KLHU�EHULFKWHW�ZLUG� 
 
 

*HRORJLVFKH�6LWXDWLRQ 
 

,Q�GHU�:DQGHOZLW]--RKDQQLVWDOHU�6WDXFKHQGPRUlQH��GLH�ZHQLJH�NP�:6:�YRQ�+HLOLJHQKDIHQ�LP�
.OLII�XQG�GHU�%UDQGXQJV]RQH�DP�|VWOLFKHQ�5DQG�GHU�+RKZDFKWHU�%XFKW�DQJHVFKQLWWHQ�LVW��NRP�
PHQ�HLQJHVFKXSSWH�� VWDUN� YHUIRUPWH�6HGLPHQWH�PLWWHOHR]lQHQ��XQWHU-� XQG�REHUROLJR]lQHQ�$O�
WHUV�YRU��GLH�PLW�NDONUHLFKHQ�*HVFKLHEHPHUJHOQ�ZHFKVHOODJHUQ�RGHU�PLW�LKQHQ�LQWHQVLY�YHUPHQJW�
VLQG��(UVWH�%HVFKUHLEXQJHQ�GLHVHU�6HGLPHQWH�XQG� LKUHV�)RVVLOLQKDOWV�JHKHQ�DXI�*කඑ��������
6������������]XU�FN��+ඉඡඍ�HW�DO���������GRNXPHQWLHUWHQ�GHWDLOOLHUW�GLH�JHRORJLVFKHQ�=XVDPPHQ�
KlQJH� LP� $XIVFKOXVVEHUHLFK� XQG� GDWLHUWHQ� HLQH� 6FKROOH� EUDXQVFKZDU]HQ�� VDQGLJHQ� 7RQV�PLW�
*ODXNRQLW-UHLFKHQ�)HLQVDQGODJHQ�XQG�6FKLOO-/DJHQ�DQKDQG�GHU�0ROOXVNHQIDXQD� LQ�GDV�K|KHUH�
&KDWWLXP��1HRFKDWWLXP���/LWKRVWUDWLJUDSKLVFK�JHK|UHQ�GLHVH�6HGLPHQWH�]X�GHQ�&KDWW-6FKOXIIHQ��
GHU�EHFNHQLQQHUHQ�)D]LHV�GHV�&KDWWLXPV�LP�%HUHLFK�GHU�V�GZHVWOLFKHQ�1RUGVHH��(LQH�XPIDV�
VHQGH�3UREHQQDKPH�LP�0lU]������]HLJWH��GDVV�GLH�&KDWW-6FKOXIIH� LQ�-RKDQQLVWDO�ELRVWUDWLJUD�
SKLVFK� LQ� GLH� .DONQDQQRSODQNWRQ-=RQH� 13��� ]X� VWHOOHQ� VLQG�� (LQ� HYHQWXHOOHU� hEHUJDQJ� GHU�
6FKLFKWHQ�LQ�GDV�9LHUODQGLXP��11���NRQQWH�DQ�GHU�/RNDOLWlW�-RKDQQLVWDO�QLFKW�HLQGHXWLJ�EHOHJW��
DEHU�DXFK�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��SHUV|QOLFKH�0LWWHLOXQJ�(UOHQG�0DUWLQL�������� 
 
 

0DWHULDO 
 

(LQLJH�'XW]HQG� NJ�6HGLPHQW�� YRU� DOOHP�DXV� VFKLOO-� XQG�JODXNRQLWUHLFKHQ�/DJHQ��ZXUGHQ�QDFK�
JU�QGOLFKHU�7URFNQXQJ�PLW� KHL�HP�:DVVHU� �EHUJRVVHQ� XQG� GHU� GDEHL� HQWVWDQGHQH�6FKODPP�
GXUFK�YLHU�6LHEH�GHU�0DVFKHQZHLWHQ���PP����PP����PP�XQG�����PP�SDVVLHUW��'LH�JHWURFNQH�
WHQ�6LHEU�FNVWlQGH�!��PP�XQG��-��PP�ZXUGHQ�RKQH�ZHLWHUH�%HKDQGOXQJ�DXVJHOHVHQ��,Q�GHQ�
EHLGHQ�IHLQN|UQLJHUHQ�)UDNWLRQHQ�ZXUGH�]XU�9HUULQJHUXQJ�GHU�9ROXPLQD�GDV�ELRJHQH�.DUERQDW�
�YRU�DOOHP�0ROOXVNHQGHWULWXV��PLW�YHUG�QQWHU�(VVLJVlXUH�ZHJJHO|VW��DQVFKOLH�HQG�GHU�*ODXNRQL�
WDQWHLO� LP� JHWURFNQHWHQ�3UlSDUDW�PLW� HLQHP� LVRG\QDPLVFKHQ�0DJQHWVFKHLGHU� HQWIHUQW� XQG� GHU�
YHUEOHLEHQGH� 5�FNVWDQG� XQWHU� GHP� %LQRNXODU� DXVJHOHVHQ�� 'DV� $EELOGXQJVRULJLQDO� LVW� LQ� GHU�
6DPPOXQJ� GHV� 6HQFNHQEHUJ-)RUVFKXQJVLQVWLWXWV� XQG� 1DWXUNXQGH-0XVHXPV�� )UDQNIXUW�0DLQ��
XQWHU�GHU�,QYHQWDUQXPPHU�60)�3������KLQWHUOHJW� 
 
 

%HVFKUHLEXQJ 
 

2UGQXQJ�&DUFKDUKLQLIRUPHV�&ඕඉඏඖ������ 
)DPLOLH�6F\OLRUKLQLGDH�*එඔඔ������ 
8QWHUIDPLOLH�3HQWDQFKLQDH�6ඕඑගඐ�ຽ�5ඉඌඋඔඑඎඎඍ������ 
*DWWXQJ�+DSOREOHSKDUXV�*ඉකඕඉඖ������ 
 
'HU�����PP�KRKH�XQG�����PP�EUHLWH�=DKQ�EHVLW]W�HLQH�QDKH]X�DXIUHFKWH��VFKODQNH�+DXSWVSLW]H�
XQG� ]ZHL� 3DDU� GLYHUJLHUHQGHU�6HLWHQVSLW]HQ�� GLH� HLQHU� UHODWLY� QLHGULJHQ�:XU]HO� DXIVLW]HQ��'LH�
OLQJXDOHQ�)OlFKHQ�GHU�+DXSWVSLW]H�XQG�GHU�LQQHUHQ�6HLWHQVSLW]HQ�VLQG�VHKU�YLHO�VWlUNHU�NRQYH[�
JHNU�PPW�DOV�GLH� ODELDOHQ�)OlFKHQ��'LH�PDUNDQWHQ��VSLW]HQ�6HLWHQ]lKQH�VLQG�GXUFK�8-I|UPLJH�
.HUEHQ� JHWUHQQW� XQG� QHKPHQ� DQ�+|KH� XQG� %UHLWH� LQ�PHVLDOHU� XQG� GLVWDOHU� 5LFKWXQJ� DE�� 'LH�
6FKQHLGHNDQWHQ�GHU�+DXSWVSLW]H�XQG�GHU�LQQHUHQ�6HLWHQVSLW]HQ�VLQG�GHXWOLFK�HQWZLFNHOW�XQG�UHL�
FKHQ�QDKH]X�YRP�$SH[�ELV�GLFKW�DQ�GHUHQ�%DVLV��'LH�.URQH� Ol�W�VHLWOLFK�XQG�DQ�GHU� ODELDOHQ�
.URQHQEDVLV�� LQ�JHULQJHUHP�0D�H�DXFK�QDKH�GHU� OLQJXDOHQ�%DVLV��HLQH�VHKU�DXVJHSUlJWH�(LQ�
VFKQ�UXQJ�E]Z��(LQWLHIXQJ�HUNHQQHQ��GLH�HLQH�JODWWH�RGHU�ZHQLJ�RUQDPHQWLHUWH�2EHUIOlFKH�DXI�
ZHLVW��+LQJHJHQ�VLQG�JUR�H�7HLOH�GHU�ODELDOHQ�XQG�OLQJXDOHQ�.URQHQIOlFKHQ�YRQ�VFKDUIHQ��VXE�
YHUWLNDOHQ�6FKPHO]IDOWHQ�EHGHFNW��GLH�ODELDO�YRP�EDVDOHQ�hEHUKDQJ�ELV�GLFKW�YRU�GHQ�$SH[�XQG� 



�� 

 

 
OLQJXDO� YRP�XQWHUHQ�'ULWWHO� GHU� .URQHQIOlFKH� ELV� DQ� GHQ�$SH[� UHLFKHQ��'LH� )DOWHQ� VLQG� ODELDO�
GHXWOLFKHU�DOV� OLQJXDO�DXVJHSUlJW��$X�HUGHP�ILQGHW�PDQ�QXU�DQ�GHU� ODELDOHQ�.URQHQEDVLV�HLQH�
UHWLNXOlUH� �QHW]DUWLJH�� 2EHUIOlFKHQVWUXNWXU�� GLH� GLH� JU|EHUHQ� 6FKPHO]IDOWHQ� XQG� 9HUWLHIXQJHQ�

$EE����+DSOREOHSKDUXV�VS���DQWHUR-ODWHUDOHU�=DKQ��D�ODELDOH�$QVLFKW��E�RNNOXVDOH�$QVLFKW��F�OLQJXDOH�$Q�
VLFKW��G�3URILODQVLFKW��60)�3������ 



�� 

 

�EHU]LHKW��'LH�*UHQ]H�]ZLVFKHQ�.URQH�XQG�:XU]HO�LVW�GXUFK�HLQH�OHLFKW�JHVFKZXQJHQH�/LQLH�PLW�
JHULQJHP�6FKPHO]�EHUKDQJ�EH]HLFKQHW� 
�,Q�EDVDOHU�$QVLFKW�VLQG�GLH�:XU]HOOREHQ�ZHJHQ�GHU�NUlIWLJHQ�(LQEXFKWXQJ�GHU�ODELDOHQ�:XU]HO�
IOlFKH�XQG�ZHLWHUHU�VHLWOLFKHU�(LQWLHIXQJHQ�JHVFKZXQJHQ�XQG�WUHIIHQ�VLFK�DQ�GHU�OLQJXDOHQ�3URWX�
EHUDQ]�XQWHU�HLQHP�VWXPSIHQ�:LQNHO�� ,Q�GHU�1lKH�GHU�*UHQ]H�]XU�.URQH� LVW�GLH�:XU]HO� ODELR-
OLQJXDO� VHKU� G�QQ� XQG� QLPPW� HUVW� QDKH� GHU�:XU]HOEDVLV� LQ�PHVLR-GLVWDOHU� XQG� ODELR-OLQJXDOHU�
5LFKWXQJ�DQ�%UHLWH�GHXWOLFK�]X��'LH�:XU]HOEDVLV�LVW�UHFKW�HEHQ��GLH�OLQJXDOH�3URWXEHUDQ]�LQ�3UR�
ILODQVLFKW� VHKU� NRQYH[� DXVJHELOGHW�� �-�� )RUDPLQD� |IIQHQ� VLFK� REHUKDOE� GHU�:XU]HOEDVLV� XQWHU�
GHQ�VHLWOLFKHQ�(LQWLHIXQJHQ��DX�HUGHP�ILQGHQ�VLFK�HLQ�JU|�HUHV�XQG�PHKUHUH�NOHLQHUH�)RUDPLQD�
QDKH�GHU�ODELDOHQ�D[LDOHQ�:XU]HOEDVLV�XQG�HLQ�JUR�HV�)RUDPHQ�DXI�GHU�OLQJXDOHQ�3URWXEHUDQ]��
(LQH�1lKUIXUFKH�LVW�QLFKW�YRUKDQGHQ��"�VHNXQGlU�DQDXODFRUKL]LGH�:XU]HO��� 
 
 

'LVNXVVLRQ 
 

,P� 5DKPHQ� HLQHU� XPIDVVHQGHQ� ,NRQRJUDSKLH� GHU� %H]DKQXQJHQ� UH]HQWHU� +DLJDWWXQJHQ� EH�
VFKULHEHQ�XQG�ELOGHWHQ�+ඍකඕඉඖ�HW�DO���������GLH�=lKQH�VF\OLRUKLQLGHU�+DLH�DE��]XPHLVW�GHU�7\�
SXVDUWHQ�DOOHU�GDPDOV�EHNDQQWHU�*DWWXQJHQ��XQG�QDQQWHQ�8QWHUVFKLHGH�LQ�GHU�=DKQPRUSKRORJLH�
]ZLVFKHQ� PlQQOLFKHQ� XQG� ZHLEOLFKHQ� ,QGLYLGXHQ� �VH[XHOOH� +HWHURGRQWLH��� 'DV� YRUOLHJHQGH�
([HPSODU�DXV�GHQ�&KDWW-6FKOXIIHQ�lKQHOW�LQ�*U|�H�XQG�0RUSKRORJLH�VHKU�DXVJHSUlJW�GHQ�=lK�
QHQ� LP� YRUGHUHQ�ELV� VHLWOLFKHQ�2EHU-� XQG�8QWHUNLHIHU� YRQ�+DSOREOHSKDUXV� HGZDUGVLL� �6උඐඑඖජ��
�������GHU�7\SXVDUW�GHU�*DWWXQJ�+DSOREOHSKDUXV�*ඉකඕඉඖ��������+ඍකඕඉඖ�HW�DO���������7DIHO���
-����6��������*HULQJH�8QWHUVFKLHGH�ODVVHQ�VLFK�LQ�GHU�$Q]DKO�XQG�*U|�H�GHU�)RUDPLQD�DXI�GHU�
ODELDOHQ�:XU]HOIOlFKH�HUNHQQHQ��'DV� YRQ�+ඍකඕඉඖ� HW� DO�� XQWHUVXFKWH�([HPSODU� LVW� HLQ� ��� FP�
ODQJHV��PlQQOLFKHV�7LHU�� EHL� GHP� ]ZHL� 3DDU�6HLWHQVSLW]HQ� EHREDFKWHW�ZHUGHQ�� $EZHLFKHQGH�
,QIRUPDWLRQVTXHOOHQ� EHVDJHQ�� GDVV� GLH� =lKQH�PlQQOLFKHU� ,QGLYLGXHQ� HLQ� 3DDU� 6HLWHQVSLW]HQ��
ZHLEOLFKHU� 7LHUH� DEHU� ]ZHL� 3DDU� 6HLWHQVSLW]HQ� DXIZHLVHQ� �KWWSV���ZZZ�IORULGDPXVHXP�XIO�HGX�
ILVK�GLVFRYHU�VSHFLHV-SURILOHV�KDSOREOHSKDUXV-HGZDUGVLL��>=XJULII�DP���������@�� 
�'LH� *DWWXQJ�+DSOREOHSKDUXV� �HQJO��� 6K\VKDUNV�� VFKOLH�W� YLHU� $UWHQ� HLQ�� GLH� HQGHPLVFK� DXV�
VFKOLH�OLFK�YRU�GHU�V�GDIULNDQLVFKHQ�.�VWH�YRUNRPPHQ��XQG�]ZDU�DUWDEKlQJLJ�LQ�YHUVFKLHGHQHQ�
7HLOUHJLRQHQ�RGHU�:DVVHUWLHIHQ� �0LNURKDELWDWHQ�� YRU�1DPLELD�XQG�GHU�ZHVWOLFKHQ�.DS-3URYLQ]�
LP� 6�GRVWDWODQWLN� XQG� YRU� GHU� |VWOLFKHQ� .DS-3URYLQ]� XQG� .ZD=XOX-1DWDO� LP� 6�GZHVWLQGLN�
�&ඕඉඏඖ�HW�DO���������+ඝඕඉඖ��������(ඊඍකග�HW�DO����������'UHL�$UWHQ�EHYRU]XJHQ�HLQHQ�/H�
EHQVUDXP�PLW�VDQGLJHQ�XQG�IHOVLJHQ�%|GHQ�RGHU�.HOS-:lOGHUQ�LP�N�VWHQQDKHQ�%HUHLFK����ELV�
���P�:DVVHUWLHIH���ZlKUHQG�GLH�YLHUWH�$UW� �+��HGZDUGVLL�� LQ�JU|�HUHQ�:DVVHUWLHIHQ� �PHLVW���-
����P�� DQ]XWUHIIHQ� LVW�� 'LH� /HEHQVUlXPH� GHU� UH]HQWHQ�+DSOREOHSKDUXV-$UWHQ� HQWVSUHFKHQ� LQ�
HWZD�GHQ�EDWK\PHWULVFKHQ�%HGLQJXQJHQ� LP�V�G|VWOLFKHQ�1RUGVHHEHFNHQ�ZlKUHQG�GHV�&KDWWL�
XPV��ELV�FD������P�7LHIH��VDQGLJH�ELV�WRQLJ-VFKOXIILJH�%|GHQ��9ඖ�%ෂඔඟ�������� 
�'LH�*DWWXQJ�+DSOREOHSKDUXV�LVW�IRVVLO�ELVKHU�QLFKW�EHNDQQW��G�K��HV�ZXUGHQ�ZHGHU�LVROLHUWH�IRVVL�
OH�=lKQH�QRFK��WHLO-�DUWLNXOLHUWH�6NHOHWWH�EHVFKULHEHQ��&ඉඍගගඉ��������3ඔඔඍකඛඋඓ�ຽ�6ගකඉඝ�
ඊඍ���������$XFK�NHQQHQ�ZLU�NHLQH�7D[D�DXV�GHU�/LWHUDWXU��GLH�VLFK�DXIJUXQG�,KUHU�0HUNPDOVNRP�
ELQDWLRQHQ�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�]X�GLHVHU�*DWWXQJ�VWHOOHQ�OLH�HQ�� 
�0ෂඔඔඍක��������EHQDQQWH�VF\OLRUKLQLGH�=lKQH�PLW�]ZHL�3DDU�GLYHUJLHUHQGHQ�6HLWHQVSLW]HQ�XQG�
VWDUN�RUQDPHQWLHUWHQ�ODELDOHQ�XQG�OLQJXDOHQ�.URQHQIOlFKHQ�DXV�GHP�REHUHQ�&DPSDQLXP�:HVW�
IDOHQV�DOV�6F\OLRUKLQXV�ULHJUDIL��'LHVH�$UW�ZXUGH�QDFKIROJHQG�YRQ�8ඖඌඍකඟඌ�ຽ�:ඉකඌ��������
]XU�7\SXVDUW�GHU�QHXHQ�*DWWXQJ�3URKDSOREOHSKDUXV�HUNOlUW��0D�JHEOLFK�I�U�GHQ�*DWWXQJQDPHQ�
ZDU� GLH� UHODWLYH� bKQOLFKNHLW� GHV� 7D[RQV� ULHJUDIL� PLW� =lKQHQ� GHV� UH]HQWHQ� +DSOREOHSKDUXV�
HGZDUGVLL��8QWHUVFKLHGH�LQ�PRUSKRORJLVFKHQ�'HWDLOV�GHU�:XU]HO�XQG�GHU�YHUWLNDOHQ�6FKPHO]IDO�
WHQ�EHJU�QGHQ�GLH�DEZHLFKHQGH�*DWWXQJVGLDJQRVH��3URKDSOREOHSKDUXV�ULHJUDIL��0ෂඔඔඍක��������
ZDU�YRP�6DQWRQLXP�ELV�0DDVWULFKWLXP�LQ�1RUGZHVWHXURSD�ZHLW�YHUEUHLWHW��0ෂඔඔඍක���������'HU�
PRPHQWDQH�.HQQWQLVVWDQG�Ol�W�NHLQH�$XVVDJH�GDU�EHU�]X��RE�3URKDSOREOHSKDUXV�ELV�LQ�GDV�3D�
OlRJHQ�UHLFKWH�XQG�YLHOOHLFKW�HLQ�9RUOlXIHU�GHU�ROLJR]lQHQ�ELV�UH]HQWHQ�*DWWXQJ�+DSOREOHSKDUXV�
ZDU��-HGRFK�HUVFKHLQW�GLH�$QQDKPH�EHUHFKWLJW��GDVV�GDV�9HUEUHLWXQJVJHELHW�YRQ�+DSOREOHSKD�
UXV�LP�7HUWLlU�GHQ�1RUGDWODQWLVFKHQ�5DXP�HLQVFKORVV�XQG�GDV�KHXWLJH�LVROLHUWH�9RUNRPPHQ�GHU�
*DWWXQJ�LP�6�GRVWDWODQWLN�ELV�6�GZHVWLQGLN�YHUPXWOLFK�HLQ�5�FN]XJVJHELHW�UHSUlVHQWLHUW� 
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Berichtigungen 
[zu 33 (1) und (4)] 

Sei-
te 

Zeile* statt richtig 

18 18  

Zielnica K 2004 Polonica bei 
Alexander von Humboldt. Ein 
Beitrag zu den deutsch-
polnischen Wissenschaftsbezie-
hungen in der ersten Hälfte des 
19. Jahrhunderts - 195–203 [445 
S., 143 Abb.], Berlin (Akademie 
Verlag) ISBN 3-05-003867-5 
(Beiträge zur Alexander-von-
Humboldt-Forschung 23). 

18 
an-
schlie-
ßend 
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* ohne Leerzeilen, v.u. von unten (ohne Zeile mit der Seitenzahl, mit Trennungsli-
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,QKDOW��&RQWHQWV 
 

,��$XIVlW]H�XQG�0LWWHLOXQJHQ 
 

$ඖඛකඏඍ�-���������:DOOVWHLQH�DOV�6FKLIIVEDOODVW�DXI�*RWODQG«««««««««««««««����� 
  
���������������������������&UHWDFHRXV�)OLQW�3HEEOHV�DV�6KLS�%DOODVW�RQ�*RWODQG��6ZHGHQ 
 
%ඉකගඐඔඕථඝඛ�:$�	�3�$ 
���������������������������*HVFKLHEH�GHV�-DKUHV�������VHGLPHQWlU���Ã%ORPPLJD�EODGHWµ� 
����������������������������%OXPHQVFKLFKW��DQ�GHU�%DVLV�GHV�2UWKRFHUHQNDONV��2UGRYL]LXP�«««�««��� 
  
���������������������������Ã%ORPPLJD�EODGHWµ�DW�WKH�EDVH�RI�WKH�2UWKRFHUDV�OLPHVWRQH��2UGRYLFLDQ�� 
 
%කථඝඖඔඑඋඐ�0�����*HVFKLHEH�GHV�-DKUHV�������NULVWDOOLQ���3nVNDOODYLN-3RUSK\U««««�«�««��� 
 
%කථඝඖඔඑඋඐ�0�����*HVFKLHEH�GHV�-DKUHV�������NULVWDOOLQ���5RWHU�2VWVHH-4XDU]SRUSK\U««««�� 
 
%ඝඋඐඐඔජ�$������'HU�)X�NQRFKHQ�HLQHV�:ROOQDVKRUQV�DXV�HLQHU�*HU|OOKDOGH�GHV� 
���������������������������.LHVWDJHEDXHV�YRQ�=DUUHQWKLQ�EHL�-DUPHQ� 
����������������������������9RUSRPPHUQ��1RUGRVWGHXWVFKODQG��–�HLQ�)XQGEHULFKW�«««��««««��«���� 
  
���������������������������$�IRRWERQH�RI�D�ZRRO-UKLQRFHURV�IURP�D�JUDYHO�PRXQG�RI�WKH�JUDYHO�SLW� 
�����������������������������RI�=DUUHQWKLQ�QHDU�-DUPHQ��:HVWHUQ�3RPHUDQLD��1RUWKHDVWHUQ�*HUPDQ\��–� 
�����������������������������D�UHSRUW�RI�ILQG 
 
*ණඊඉ�=�	�6උඐඔජ�) 
���������������������������)XQGEHULFKW��)RVVLOLHQ�LQ�/RNDOJHVFKLHEHQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN«������� 
  
���������������������������)LQGLQJ�UHSRUW��IRVVLOV�IURP�JODFLDO�HUUDWLFV�RI�UHJLRQDO�SURYHQDQFH� 
�����������������������������IURP�WKH�&]HFK�5HSXEOLF 
 
*කඑඕඕඊඍකඏඍක�*� 
���������������������������6HOEVWRUJDQLVDWLRQVSUR]HVVH�LQ�GHU�1DWXU�XQG�%HLVSLHOH�DXV� 
���������������������������GHU�*HVFKLHEHNXQGH«««««««««««««««««««��«««�«����� 
  
���������������������������3URFHVVHV�RQ�VHOI-RUJDQL]DWLRQ�LQ�QDWXUH�DQG�H[DPSOHV�IURP�WKH�UHVHDUFK� 
�����������������������������RI�JODFLDO�HUUDWLF�ERXOGHUV 
 
*කඑඕඕඊඍකඏඍක�*�� 
���������������������������%HULFKW�YRP�*HVFKLHEHVDPPOHUWUHIIHQ�DP����������������� 
���������������������������LQ�:DQNHQGRUI«««««««««««««««««««««««««««��� 
  
.ඍ�(-)��=ඝගජ�+-'�	�.ඍඑගඍක�0 
���������������������������+HUNXQIW�XQG�*HVFKLFKWH�YRQ�GUHL�)LQGOLQJHQ�DXI�GHP� 
���������������������������%LHOHIHOGHU�6WDGWJHELHW«««««««««««««««««««««««����� 
  
���������������������������2ULJLQ�DQG�KLVWRU\�RI�WKUHH�ERXOGHUV�RQ�WKH�%LHOHIHOG�PXQLFLSDO�DUHD 
 
.ඝගඛඋඐඍක�0�	�6උඐඖඍඑඌඍක�6 
���������������������������hEHU�HLQ�6FKODQJHQVWHUQUHVWH��2SKLXURLGHD��I�KUHQGHV 
���������������������������6DQGVWHLQ-*HVFKLHEH«««««««««««««««««««««��««����� 
  
������������������������������$ERXW�D�6DQGVWRQH-JODFLDO�HUUDWLF�ERXOGHU�ZLWK�SDUWV�RI�%ULWWOH�6WDUV��2SKLXURLGHD� 
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.ඝගඛඋඐඍක�0�	�6උඐඟඉඖඌග�+ 
������������������������������%HPHUNHQVZHUWH��(FKLQLGHQ-Ä5HVWH³�XQG�GLH�3UREOHPH�EHL�GHU� 
������������������������������%HVWLPPXQJ�YRQ�6HHLJHO-6WHLQNHUQHQ««««««««��«««���«««����� 
  
������������������������������5HPDUNDEOH�HFKLQRLG�UHPDLQV�DQG�WKH�SUREOHPV�ZLWK� 
���������������������������������GHWHUPLQLQJ�IURP�VWHLQNHUQV 
  
6උඐඖඍඑඌඍක�6��������7ULDV-*HVFKLHEH�DXV�%HUOLQ��%UDQGHQEXUJ�XQG�1:-3ROHQ««««���«��«��� 
  
���������������������������������7ULDVVLF�JHVFKLHEHV�IURP�%HUOLQ��%UDQGHQEXUJ�DQG�1:-3RODQG 
 
6උඐඖඑඖඏ�+����������=ZHL�EHPHUNHQVZHUWH�&UDQLGLHQ�RUGRYL]LVFKHU�7ULORELWHQ�DXV� 
������������������������������*HVFKLHEHQ�GHV�8QWHUHQ�5RWHQ�2UWKRFHUHQNDONV«««««««««««��� 
  
������������������������������7ZR�UHPDUNDEOH�FUDQLGLD�RI�2UGRYLFLDQ�WULORELWHV�IURP�JODFLDO�HUUDWLFV�RI�WKH� 
���������������������������������/RZHU�5HG�2UWKRFHUDWLWH�/LPHVWRQH 
 
7කඊඐඕ�0�	�%ඉකගඐඔඕථඝඛ�:$ 
������������������������������)XQGH�PRQRPLNWHU�.RQJORPHUDW-*HVFKLHEH�DXV�GHU� 
������������������������������.LHVJUXEH�)UHVGRUIHU�+HLGH�EHL�3RWVGDP«««««««««««««�«����� 
  
������������������������������0RQRPLFWLF�FRQJORPHUDWH�HUUDWLFV�IURP�JUDYHO�SLW�)UHVGRUIHU� 
���������������������������������+HLGH�QHDU�3RWVGDP�VRXWK�RI�%HUOLQ� 
  
8ඐඔබ෭�$�����������������%DOWLVFKH�)HXHUVWHLQNQROOHQ�LP�%HUHLFK�GHU�)HXHUVWHLQOLQLH 
������������������������������LP�2GHU-7HLO�GHU�0lKULVFKHQ�3IRUWH��7VFKHFKLVFKH�5HSXEOLN������������������������� 
  
������������������������������7KH�ILQGLQJ�RI�%DOWLF�IOLQWV�RQ�WKH�IOLQW�OLQH�LQ�WKH�&]HFK�5HSXEOLF��0RUDYLDQ�*DWH� 
  
 
 
 
,,��%HVSUHFKXQJHQ 
 
*කඑඕඕඊඍකඏඍක�*���&RQIHVVLRQV�RI�D�*UHHQSHDFH�'URSRXW��7KH�PDNLQJ�RI�D�VHQVLEOH 
������������������������������(QYLURQPHQWDOLVW«««««««««««««««««««««���««��«��� 
 
+එඖජ-6උඐඉඔඔකඍඝගඍක�, 
������������������������������2EHUUKHLQLVFKHU�9HUHLQ�������*HRORJLVFKH�([NXUVLRQHQ�LP�'UHLOlQGHUHFN� 
������������������������������'HXWVFKODQG�-�%HOJLHQ�-�1LHGHUODQGH�XQG�ZHLWHUH�ZLVVHQVFKDIWOLFKH� 
������������������������������%HLWUlJH««««««««««««««««««««««««««««������ 
 
6උඐඖඍ�*�������������1DWXUI�KUHU�1RUGVHH��7LHUH-3IODQ]HQ-/DQGVFKDIWHQ««««««««���«���� 
 
6උඐඖඍ�*�������������1DWXUI�KUHU�2VWVHH�7LHUH�3IODQ]HQ�6WHLQH««««««««���«««««����� 
 
 
 
 
,,,��*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH 
 
0LWWHLOXQJHQ«««««««««««««««««««««««««««««««««��������� 
%HULFKW�YRQ�GHU�*I*--DKUHVWDJXQJ�����««««««««««««««««««««««������ 
3URWRNROO�GHU�����-DKUHVKDXSWYHUVDPPOXQJ«««««««««««««««««««««�«�� 
6RQVWLJHV«««««««««««««««««««««««««««««««���������������� 
,PSUHVVXP««««««««««««««««««««««««««««««����������������� 
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'DQNVDJXQJ�� :LU� GDQNHQ� +HUUQ� 'U�� 5ROI� 1HXVHU� �%RFKXP�� I�U� GLH� UDVWHUHOHNWURQHQ-
PLNURVNRSLVFKHQ�$XIQDKPHQ��3URI��(UOHQG�0DUWLQL� �)UDQNIXUW�� I�U�ELRVWUDWLJUDSKLVFKH�'DWLHUXQ�
JHQ�XQG�-�UJHQ�3ROOHUVS|FN��6WHSKDQVSRVFKLQJ��I�U�KLOIUHLFKH�$QPHUNXQJHQ� 
 

 
/LWHUDWXU 

 
&ඉඍගගඉ�+������&KRQGULFKWK\HV��0HVR]RLF�DQG�&HQR]RLF�(ODVPREUDQFKLL��7HHWK��,Q��6උඐඝඔගජඍ�+3�

�+UVJ���+DQGERRN�RI�3DOHRLFKWK\RORJ\��9ROXPH��(������6��� ����$EE���0�QFKHQ��9HUODJ�'U��)ULH�
GULFK�3IHLO�� 

&ඕඉඏඖ�/-9��(ඊඍකග�'$�ຽ�6ඕඉඔඍ�0-������*XLGH�WR�WKH�6KDUNV�DQG�5D\V�RI�6RXWKHUQ�$IULFD������6���
&DSH�7RZQ��6WUXLN�3XEOLVKHUV�� 

(ඊඍකග�'$��)ඟඔඍක�6�ຽ�'ඉඖඌ�0������$Q�LOOXVWUDWHG�3RFNHW�*XLGH�WR�WKH�6KDUNV�RI�WKH� :RUOG������6���
���7DIHOQ��3O\PRXWK��:LOG�1DWXUH�3UHVV�� 

*කඑ�.������(UGJHVFKLFKWH�YRQ�6FKOHVZLJ-+ROVWHLQ������6������7DI������$EE������7DE�����.WQ���1HX-
P�QVWHU��.DUO�:DFKKROW]�9HUODJ�� 

+ඉඡඍ�7������=DKQZDOUHVWH�DXV�GHP�2EHUROLJR]lQ��1HRFKDWWLXP��YRQ�-RKDQQLVWDO��.UHLV�2VWKROVWHLQ�–�
*HVFKLHEHNXQGH�$NWXHOO��6RQGHUKHIW������-������7DI���+DPEXUJ�*UHLIVZDOG� 

+ඉඡඍ�7��5ඍඑඖඍඋඓඍ�7��*ෂකඛ�.�ຽ�3එඍඐඔ�$������'LH�(ODVPREUDQFKLHU�GHV�1HRFKDWWLXPV��2EHUROLJR]lQ��
YRQ�-RKDQQLVWDO��2VWKROVWHLQ��XQG�(UJlQ]XQJHQ�]X�GHUHQ�9RUNRPPHQ�LQ�GHU�5DW]HEXUJ-)RUPDWLRQ��
1HRFKDWWLXP��GHV�V�G|VWOLFKHQ�1RUGVHHEHFNHQV�–�3DODHRQWRV�������-�������7DI������$EE�����7DE���
$QWZHUSHQ�� 

+ඍකඕඉඖ�-��+ඞඍඛගඉඌග-(ඝඔඍක�0��+ඞඍඛගඉඌග�'&������&RQWULEXWLRQV�WR�WKH�VWXG\�RI�WKH�FRPSDUDWLYH�
PRUSKRORJ\�RI�WHHWK�DQG�RWKHU�UHOHYDQW�LFKWK\RGRUXOLWHV�LQ�OLYLQJ�VXSUD-VSHFLILF�WD[D�RI�&KRQGULFK�
WK\DQ�ILVKHV��3DUW�$��6HODFKLL�1R���E��2UGHU�&DUFKDUKLQLIRUPHV��)DPLO\�6F\OLRUKLQLGDH�–�%XOOHWLQ�GH�
O¶,QVWLWXW�5R\DO�GHV�6FLHQFHV�1DWXUHOOHV�GH�%HOJLTXH��%LRORJLH��������-��������7DI���%U�VVHO� 

+ඝඕඉඖ�%$������$�WD[RQRPLF�UHYLVLRQ�RI�WKH�FDWVKDUN�JHQXV�+DSOREOHSKDUXV�*ඉකඕඉඖ������
�&KRQGULFKWK\HV��&DUFKDUKLQLIRUPHV��6F\OLRUKLQLGDH���–�=RRWD[D��������-�������$EE�����7DE���$XFN�
ODQG� 

.කඝඋඓඟ�7������0LR]lQH�6HODFKLHU-)DXQHQ�LQ�QRUGZHVWGHXWVFKHQ�5DQGJHELHWHQ�GHU�1RUGVHH�–�0H\�
QLDQD�������-������7DE�����$EE���.LHO� 

0ෂඔඔඍක�$������6HODFKLHU��3LVFHV��&KRQGULFKWK\HV��DXV�GHP�K|KHUHQ�&DPSDQLXP��2EHUNUHLGH��:HVWID�
OHQV��1RUGUKHLQ-:HVWIDOHQ��1:-'HXWVFKODQG��–�*HRORJLH�XQG�3DOlRQWRORJLH�LQ�:HVWIDOHQ������–
��������7DI�����7DE������$EE���0�QVWHU� 

0ෂඔඔඍක�$������'LH�1HRVHODFKLHU�GHU�K|KHUHQ�2EHUNUHLGH��&DPSDQLXP��GHV�0�QVWHUODQGHV��(LQH�hEHU�
VLFKW�–�*HRORJLH�XQG�3DOlRQWRORJLH�LQ�:HVWIDOHQ������-������7DI�����7DE������$EE���0�QVWHU�� 

3ඔඔඍකඛඋඓ�-�ຽ�6ගකඉඝඊඍ�1������ZZZ�VKDUN-UHIHUHQFHV�FRP��:RUOG�:LGH�:HE�HOHFWURQLF�SXEOLFDWLRQ��
9HUVLRQ������ 

5ඍඑඖඍඋඓඍ�7������=lKQH�YRQ�&DUFKDURLGHV�FDWWLFXV��3ඐඑඔඑඑ���������(ODVPREUDQFKLL��2GRQWDVSLGLGDH��
DXV�*HVFKLHEHQ�GHV�Ä+ROVWHLQHU�*HVWHLQV³��9LHUODQGH�)HLQVDQGH��UHJLRQDOH�9LHUODQGH-6WXIH��8QWH�
UHV�0LR]lQ��YRQ�%DG�0DOHQWH��6FKOHVZLJ-+ROVWHLQ�–� $UFKLY�I�U�*HVFKLHEHNXQGH�������-�������
7DE�����$EE���+DPEXUJ�*UHLIVZDOG� 

5ඍඑඖඍඋඓඍ�7������%DWRLGV��5DMLIRUPHV��7RUSHGLQLIRUPHV��0\OLREDWLIRUPHV��IURP�WKH�6�OVWRUI�%HGV�
�&KDWWLDQ��/DWH�2OLJRFHQH��RI�0HFNOHQEXUJ��QRUWKHDVWHUQ�*HUPDQ\��D�UHYLVLRQ�DQG�GHVFULSWLRQ�RI�
WKUHH�QHZ�VSHFLHV�–�3DODHRYHUWHEUDWD�������-H����-�������$EE���0RQWSHOOLHU� 

5ඍඑඖඍඋඓඍ�7��0ගඐඛ�+��*කඉඖග�$�	�%කඍඑගඓකඍඝගජ�+������'LH�(ODVPREUDQFKLHU�GHV�1RUGGHXWVFKHQ�
&KDWWLXPV��LQVEHVRQGHUH�GHV�6WHUQEHUJHU�*HVWHLQV��(RFKDWWLXP��2EHUHV�2OLJR]lQ��–�3DODHRQWRV�
����-��������7DI�����7DE������$EE���$QWZHUSHQ� 

5ඍඑඖඍඋඓඍ�7��9ඖ�ඌඍක�+උඐග�)�ຽ�*ෂකඛ�.������'LH�(ODVPREUDQFKLHU�GHV�9LHUODQGLXPV��8QWHUHV�0LR�
]lQ��LP�1RUGZHVWGHXWVFKHQ�%HFNHQ�DXV�%RKUXQJHQ�XQG�JOD]LRIOXYLDWLOHQ�*HU|OOHQ��´+ROVWHLQHU�*H�
VWHLQ´��GHU�9LHUODQGH-)HLQVDQGH��+ROVWHLQ��XQG�GHU�.DNHUW-6FKLFKWHQ��1LHGHUUKHLQ�-�3DODHRQWRV�����
�-������7DI�����7DE�����$EE���$QWZHUSHQ� 

8ඖඌඍකඟඌ�&-�ຽ�:ඉකඌ�'-������6KDUNV�RI�WKH�2UGHU�&DUFKDUKLQLIRUPHV�IURP�WKH�%ULWLVK�&RQLDFLDQ��
6DQWRQLDQ�DQG�&DPSDQLDQ��8SSHU�&UHWDFHRXV��–�3DODHRQWRORJ\���� ��������–�������7DI�����)LJ���
7KH�3DODHRQWRORJLFDO�$VVRFLDWLRQ��/RQGRQ� 

9ඖ�%ෂඔඟ�:������/LWKRORJLVFKH�*OLHGHUXQJ�GHU�6FKLFKWHQIROJH�XQG�JHRORJLVFKHV�0RGHOO�VHLW�GHP�
2EHUROLJR]lQ��,Q��9ඖ�%ෂඔඟ�:��+UVJ���*HRORJLVFKH�(QWZLFNOXQJ�6�GZHVW-0HFNOHQEXUJV�VHLW�
GHP�2EHUROLJR]lQ�–�6FKULIWHQUHLKH�I�U�*HRZLVVHQVFKDIWHQ�������-����9HUODJ�GHU�*HVHOOVFKDIW�I�U�
*HRZLVVHQVFKDIWHQ��%HUOLQ�� 

 

�� 



�� 

 

 

 

 

 

 

 

 

 

%HVSUHFKXQJ 
 
0XWWHUORVH��-|UJ�������(LQI�KUXQJ�LQ�GLH�3DOlRELRORJLH�7HLO���$OOJHPHLQH�3DOlRQWRORJLH��6FKZHL]HUEDUW 
'DV�YRQ�%HUQKDUG�=LHJOHU�EHJU�QGHWH�6WDQGDUGZHUN�Ä(LQI�KUXQJ�LQ�GLH�3DOlRELRORJLH�7HLO���$OOJHPHLQH�
3DOlRQWRORJLH³� OLHJW�QXQ� LQ�GHU�����GXUFK�-|UJ�0XWWHUORVH�NRPSOHWW�QHX�EHDUEHLWHWHQ�$XIODJH�YRU��'LHVH�
XPID�W�QLFKW�QXU�HLQH�(UZHLWHUXQJ�XP�QHX�HQWVWDQGHQH�)RUVFKXQJVEHUHLFKH�LQQHUKDOE�GHU�3DOlRQWRORJLH�
ZLH�]�%��ELR-�XQG�JHRFKHPLVFKH�$SSOLNDWLRQHQ��VRQGHUQ�DXFK�HLQH�LQKDOWOLFKH�8PVWUXNWXULHUXQJ�XQG�(U�
JlQ]XQJ��GLH�VLFK�DXFK�DXV�HLJHQHU�/HKUHUIDKUXQJ�PLW�GHQ�MHZHLOLJHQ�VWXGHQWLVFKHQ�%HG�UIQLVVHQ�KHUOHL�
WHW��'DV�%XFK�XPID�W���9,,�������6HLWHQ�PLW�����$EELOGXQJHQ��'LH�XUVSU�QJOLFKHQ�,OOXVWUDWLRQHQ�ZXUGHQ�
]�7��LQ�PRGLIL]LHUWHU�)RUP��EHUQRPPHQ�VRZLH�GXUFK�QHXH�*UDSKLNHQ�HUVHW]W�E]Z��HUJlQ]W� 
 
'HU� ,QKDOW� LVW� LQ� ��� *UR�NDSLWHO� JHJOLHGHUW�� QDFK� HLQHU� NXU]HQ� (LQI�KUXQJ� ]XU� (QWVWHKXQJ� GHV� )RU�
VFKXQJVEHUHLFKV� 3DOlRQWRORJLH� XQG� VHLQHU� $UEHLWVJHELHWH� ZLUG� LQ� .DS�� �� HLQH� hEHUVLFKW� GHV�2UJDQLV�
PHQUHLFKV�XQWHU�%HU�FNVLFKWLJXQJ�SDOlRQWRORJLVFK�UHOHYDQWHU�*UXSSHQ�JHJHEHQ��ZREHL�GHU�6FKZHUSXQNW�
DXI�GHQ�ZLUEHOORVHQ�7LHUHQ�OLHJW��7URW]�GHU�]X�YHUDUEHLWHQGHQ�0DWHULDOI�OOH�LVW�GHP�$XWRU�HLQH�NXU]H���EHU�
VLFKWOLFK�JHKDOWHQH�'DUVWHOOXQJ�JHOXQJHQ��1DFK�HLQHP�([NXUV�]XU�(QWVWHKXQJ�GHV�/HEHQV��ELV�]XU�(QW�
ZLFNOXQJ� GHU� (XNDU\RQWHQ� ZHUGHQ� I�U� GDV� 3KDQHUR]RLNXP� HQWVFKHLGHQGH� (QWZLFNOXQJHQ� LQ� HLQ]HOQHQ�
3HULRGHQ�RGHU�bUHQ�GDUJHVWHOOW� �.DS�� ���� �'LHVHV�.DSLWHO� � LVW� HLQH�KHUYRUUDJHQGH�9RUEHUHLWXQJ� I�U� GDV�
9HUVWlQGQLV�GHU�LP�%DFKHORUVWXGLHQJDQJ�YHUDQNHUWHQ�/HKUYHUDQVWDOWXQJ�(UGJHVFKLFKWH�+LVWRULVFKH�*HR�
ORJLH��GLH�VLFK�]XVDPPHQIDVVHQG�PLW�GHU�(YROXWLRQ�GHU�*HR-��%LR-�XQG�$WPRVSKlUH�EHVFKlIWLJW� 
�.DSLWHO���EHID�W�VLFK�PLW�GHU�1DPHQVJHEXQJ��1RPHQNODWXU��YRQ�2UJDQLVPHQ�XQG�GHQ�KLHUDUFKLVFK�DXI�
JHEDXWHQ� WD[RQRPLVFKHQ�.DWHJRULHQ�GHU�.ODVVLILNDWLRQ�YRP�6WDPP�ELV�KLQXQWHU�]XU�$UW��$XI�GHU�%DVLV�
ELRPHWULVFKHU�XQG�YDULDWLRQVVWDWLVWLVFKHU�$SSOLNDWLRQHQ�ZHUGHQ�GLH�0|JOLFKNHLWHQ�GHU�$UWDEJUHQ]XQJ�Ql�
KHU�HUOlXWHUW��$X�HUGHP�ZLUG�GLH�SK\ORJHQHWLVFKH�6\VWHPDWLN�DOV�KHXWH�DN]HSWLHUWHV�.ODVVLILNDWLRQVVFKH�
PD��ZHOFKHV�$UWHQ�K|KHUHQ�V\VWHPDWLVFKHQ�(LQKHLWHQ�]XRUGQHW��DQ�YHUVFKLHGHQHQ�%HLVSLHOHQ�DQVFKDX�
OLFK�HUNOlUW��.DSLWHO���LVW�GHQ�7KHPHQ�9HUHUEXQJ�XQG�(YROXWLRQ�JHZLGPHW��.DSLWHO���EHKDQGHOW�GLH�)RVVLOL�
VDWLRQVSUR]HVVH��DQJHIDQJHQ�YRQ�GHQ�QHNURWLVFKHQ�9RUJlQJHQ��EHU�ELRVWUDWRQRPLVFKH�$EOlXIH�ELV�KLQ�
]XU�)RVVLOGLDJHQHVH��'DU�EHU�KLQDXV�ZHUGHQ�YHUVFKLHGHQH�)RUPHQ�YRQ�*UDEJHPHLQVFKDIWHQ�HLQVFKOLH��
OLFK�)RVVLOODJHUVWlWWHQ�YRUJHVWHOOW� 
�'LH�I�U�GLH�ELRORJLVFKH�,QWHUSUHWDWLRQ�YRQ�)RVVLOIXQGHQ�ZLFKWLJHQ�WKHRUHWLVFKHQ�*UXQGODJHQ�ZLH�(UQlK�
UXQJVVWUDWHJLHQ��)RUWSIODQ]XQJ�VRZLH�VSH]LHOOH�$QSDVVXQJHQ�DQ�GHQ�MHZHLOLJHQ�/HEHQVUDXP�LP�DTXDWL�
VFKHQ�E]Z��WHUUHVWULVFKHQ�%HUHLFK�ZHUGHQ�LQ�.DS����³/HEHQVZHLVH³�YRUJHVWHOOW��'LH�:HFKVHOEH]LHKXQJHQ�
]ZLVFKHQ�2UJDQLVPHQ�XQG�lX�HUHQ�SK\VNDOLVFK-FKHPLVFKHQ�%HGLQJXQJHQ��$XW|NRORJLH��VRZLH�GLH�%H�
]LHKXQJHQ� GHU� 2UJDQLVPHQ� XQWHUHLQDQGHU� �6\Q|NRORJLH�� IROJHQ� LQ� GHQ� .DSLWHOQ� �� XQG� ��� ,P� .DSLWHO�
Ä3DOlRELRJHRJUDSKLH³��.DS������ZHUGHQ�GLH�%HJULIIH�$UHDO��'LYHUVLWlWV-�XQG�$XVEUHLWXQJVPXVWHU�HUOlXWHUW��
GLH�ELRJHRJUDSKLVFKHQ�5HJLRQHQ�GHU�(UGH�VRZLH�LKUH�9HUlQGHUOLFKNHLW�GXUFK�SODWWHQWHNWRQLVFK�JHVWHXHU�
WH�3UR]HVVH�GDUJHOHJW�XQG�GXUFK�%HLVSLHOH�DXV�GHU�(UGJHVFKLFKWH�HUJlQ]W��.DSLWHO����EHVFKlIWLJW� VLFK�
PLW�3DOlRXPZHOWUHNRQVWUXNWLRQHQ��GLH�VRZRKO�DXI�YHUVFKLHGHQHQ�$XVZHUWXQJVYHUIDKUHQ�YRQ�)RVVLOYHUJH�
VHOOVFKDIWXQJHQ�DOV�DXFK�DXI�GHP�(LQVDW]�JHRFKHPLVFKHU�0HWKRGHQ�EHUXKHQ���9RU�GHP�+LQWHUJUXQG�GHU�
DNWXHOOHQ�.OLPDGLVNXVVLRQ�ZLUG�DXFK�GLHVHV�7KHPD�QlKHU�EHOHXFKWHW��'HQ�$EVFKOX��ELOGHQ�–�ZLH�EHLP�
YRUKHULJHQ�.DSLWHO�–�)DOOVWXGLHQ�� 
�'HWDLOOLHUWH�)DXQHQXQWHUVXFKXQJHQ�ODVVHQ�LQ�GHU�(UGJHVFKLFKWH�ZLHGHUKROW�DXIWUHWHQGH�0DVVHQDXVVWHU�
EHHUHLJQLVVH�HUNHQQHQ��$XVVWHUEHPXVWHU��8UVDFKHQ� I�U�0DVVHQDXVVWHUEHQ�VRZLH�GLH���JOREDOHQ�0DV�
VHQH[WLQNWLRQHQ�ZHUGHQ�LQ�.DSLWHO����YRUJHVWHOOW��.DSLWHO����I�KUW�LQ�GDV�GDV�7KHPD�6SXUHQIRVVLOLHQ�HLQ�-�
YRQ�GHU�%HQHQQXQJ��EHU�GLH�YHUVFKLHGHQHQ�6SXUHQW\SHQ�ELV�KLQ�]X�3DOlR-8PZHOWUHNRQVWUXNWLRQHQ��GDV�
OHW]WH� .DSLWHO� EHKDQGHOW� GLH� =HLWPHVVXQJ� LQ� GHU� (UGJHVFKLFKWH�PLWWHOV� )RVVLOLHQ� �&KURQRVWUDWLJUDSKLH��
E]Z�� UDGLRPHWULVFKHU� $OWHUVGDWHQ� �*HRFKURQRORJLH��� 'HQ� $EVFKOX�� ELOGHQ� /LWHUDWXUYHU]HLFKQLV�� 6DFK-�
XQG�1DPHQVUHJLVWHU� 
�-HGHV�*UR�NDSLWHO�ZLUG�PLW�HLQHP�NXU]HQ�9RUZRUW�HLQJHOHLWHW��ZDV�I�U�GLH�5H]HSWLRQ�GHV�QDFKIROJHQGHQ�
,QKDOWV�VHKU�YRUWHLOKDIW�LVW��1LFKW�JDQ]�NRQVLVWHQW�LVW�GDV�EHL�GHQ�.DSLWHOQ�$XW-�XQG�6\Q|NRORJLH�JHOXQJHQ��
'LH�(UOlXWHUXQJHQ�GHU�%HJULIIH�$XW-��6\Q-�XQG�'HP|NRORJLH�KlWWHQ�NRQVHTXHQWHUZHLVH�XQWHU�HLQHU�*H�
VDPW�EHUVFKULIW�gNRORJLH�HUIROJHQ�P�VVHQ��� 
 
=XVDPPHQIDVVHQG� KDQGHOW� HV� VLFK� DEHU� EHL� GHP� YRUOLHJHQGHQ� /HKUEXFK� XP� HLQ�:HUN�� ZHOFKHV� JXW�
VWUXNWXULHUW� LVW�� PLW� XPIDQJUHLFKHQ�� �EHUVLFKWOLFK� LQ� .DSLWHOQ� DQJHRUGQHWHQ� ,QIRUPDWLRQHQ�� � 0LW� HLQHP�
3UHLV�YRQ����¼�LVW�HV�DOOHQ�/HKUHQGHQ�XQG�/HUQHQGHQ�XQHLQJHVFKUlQNW�]X�HPSIHKOHQ��1HEHQ�HLQHU�VHKU�
JXWHQ�$XIPDFKXQJ�I�KUW�HV�IXQGLHUW� LQ�GLH�3DOlRQWRORJLH�HLQ�XQG�HUODXEW�DXFK�GHP�LQWHUHVVLHUWHQ�/DLHQ�
HLQHQ�JXWHQ�hEHUEOLFN��EHU�GDV�JDQ]H�)RUVFKXQJVJHELHW�RGHU�JH]LHOWH�,QIRUPDWLRQHQ�]X��HLQ]HOQHQ�7KH�
PHQEHUHLFKHQ�]X�HUKDOWHQ� 
 
����������������������������������������������������������������������������������������������������������������������������������������,��+LQ]-6FKDOOUHXWHU 
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*HVFKLHEHNXQGH�DNWXHOO���������6����-������$EE�����������������������������������+DPEXUJ�*UHLIVZDOG�)HEUXDU����� 
,661�����-���� 

 
9LHO�JU|�HU�DOV�JHVFKlW]W��GHU�-RWQLVFKH�6DQGVWHLQ�YRQ�*HGVHU 

 
0XFK�ODUJHU�WKDQ�HVWLPDWHG��WKH�-RWQLDQ�6DQGVWRQH�IURP�*HGVHU 

 
 

.DUOKHLQ]�.කඉඝඛඍ��	�.ODXV-'LHWHU�0ඍඡඍක� 
 
$EVWUDFW��7KH�-RWQLDQ�6DQGVWRQH�IURP�*HGVHU�'HQPDUN�–�GLVFRYHUG�E\�WKH�VHFRQG�$XWKRU�–�LV�
PXFK�ODUJHU�WKDQ�HDUOLHU�HVWLPDWHG��,Q�DGGLWLRQ�LW�LV�UHSRUWHG�DERXW�WKH�JHQHVLV�DQG�WKH�RULJLQ�RI�
WKH�-RWQLDQ�6DQGVWRQH��� 
 
=XVDPPHQIDVVXQJ�� 'HU� YRQ� GHP� =ZHLWDXWRU� EHL� *HGVHU� �� 'lQHPDUN� HQWGHFNWH� -RWQLVFKH�
6DQGVWHLQ�HUZHLVW�VLFK�DOV�ZHVHQWOLFK�JU|�HU�DOV�ELVKHU�JHVFKlW]W��$X�HUGHP�ZLUG��EHU�(QWVWH�
KXQJ�XQG�+HUNXQIW�GHV�-RWQLVFKHQ�6DQGVWHLQV�EHULFKWHW� 
 
 
 

(LQ�]ZHLWHU�JUR�HU�-RWQLVFKHU�6DQGVWHLQ�EHL�*HGVHU" 
 
$XI�GHP�7LWHOEODWW�GHV�*HVFKLHEHNXQGH�DNWXHOO-6RQGHUKHIWHV����LVW�HLQ�-RWQLVFKHU�6DQGVWHLQ�LQ�
GHU�.OLIIZDQG�YRQ�*HGVHU�2GGH� �)DOVWHU� ��'lQHPDUN��DEJHELOGHW��'LHVHV�*HVFKLHEH�ZXUGH� LQ�
GHQ�%HLWUDJ�PLW�VRQVW�DXVVFKOLH�OLFK�NULVWDOOLQHQ�*HVFKLHEHQ�DXIJHQRPPHQ��ZHLO�HV�I�U�HLQ�6H�
GLPHQWJHVFKLHEH��LQ�6RQGHUKHLW�I�U�HLQHQ�-RWQLVFKHQ�6DQGVWHLQ��DOV�H[WUHP�JUR��JHOWHQ�GXUIWH��
6RZHLW�EHNDQQW��ZXUGH�ELVKHU�NHLQ�YHUJOHLFKEDU�JUR�HU�)XQG�LQ�'lQHPDUN�JHPDFKW��'HU�GDPDOV�
�-XOL�������LP�.OLII�VWHFNHQGH�-RWQLVFKH�6DQGVWHLQ��GHU�QXU�PLW�HLQHU�HLQ]LJHQ�%UXFKIOlFKH�VLFKW�
EDU�ZDU��ZXUGH�DXI�GLH�0D�H���P�[�����P�[�����P�JHVFKlW]W�� 
�%DOG�QDFK�9HU|IIHQWOLFKXQJ�GHV�6RQGHUKHIWHV����HUKLHOW�GHU�(UVWDXWRU�HLQH�=XVFKULIW�PLW�GUHL�)R�
WRV��GLH�HLQHQ�-RWQLVFKHQ�6DQGVWHLQ�HEHQIDOOV�YRQ�*HGVHU�2GGH�–�DOOHUGLQJV�DP�6WUDQG�OLHJHQG�
XQG�VHKU�YLHO�JU|�HU�–�]HLJWHQ��'LHVHU�6DQGVWHLQ�OLHJW�QDFK�6FKlW]XQJ�GHU�)LQGHUV�HWZD�����–�
����0HWHU� LQ� Q|UGOLFKHU� 5LFKWXQJ� YRP� VRJHQDQQWHQ� Ä6�GVWHLQ³� HQWIHUQW�� �'HU� Ä6�GVWHLQ³� OLHJW�
REHUKDOE�GHV�.OLIIV��EH]HLFKQHW�GHQ�V�GOLFKVWHQ�3XQNW�YRQ�'lQHPDUN�XQG� LVW� LP�6RQGHUKHIW���
DEJHELOGHW���'HU�=ZHLWDXWRU�GHV�6RQGHUKHIWHV����KDWWH�GLHVH�(QWIHUQXQJ���*HGVHU�2GGH���6�G�
VWHLQ��–�)XQGRUW�GHV�6WHLQHV�LP�.OLII��PLW�HWZD���.LORPHWHU�JHVFKlW]W�� 
�'HU�(UVWDXWRU�QDKP�QDFK�GHU�HUKDOWHQHQ�=XVFKULIW�.RQWDNW�PLW�GHP�$EVHQGHU�DXI��QlPOLFK�]X�
XQVHUHP�*I*-0LWJOLHG�:HUQHU�%DUWHO�DXV�*UR��/�VHZLW]� 
�(V�HUKRE�VLFK�GLH�)UDJH��RE�HV�HLQ�]ZHLWHU�-RWQLVFKHU�6DQGVWHLQ��RGHU�GHU�LP�6RQGHUKHIW����EH�
VFKULHEHQH�–� MHW]W�DXV�GHP�DNWLYHQ�.OLII�JHIDOOHQ�–� LVW��+HUU�%DUWHO�HUERW�VLFK�IUHXQGOLFKHUZHLVH�
EHL�VHLQHQ�RKQHKLQ�JHSODQWHQ�HUQHXWHQ�%HVXFKHQ��-XOL��$XJXVW�������GHV�.OLIIV�LQ�*HGVHU�GLHVH�
)UDJH�]X�XQWHUVXFKHQ��'D�VLFK�KLHUEHL�DXI�GHU�JHVDPWHQ�/lQJH�GHV�.OLIIV�]ZLVFKHQ�GHU�6LHG�
OXQJ�%LUNHPRVH� LP�1RUGHQ�XQG�GHP�6�GVWHLQ� NHLQ� ]ZHLWHU�JUR�HU� -RWQLVFKHU�6DQGVWHLQ� IDQG��
EOHLEW�QXU�GHU�6FKOXVV��GDVV�HV�VLFK�XP�GHQ�LP�6RQGHUKHIW����EHVFKULHEHQHQ�KDQGHOW�� 
�)UHLOLHJHQG�XQG�LQ�]ZHL�7HLOH�]HUEURFKHQ��HUJHEHQ�VLFK�GLH�IROJHQGHQ�HUVWDXQOLFKHQ�YRQ�+HUUQ�
%DUWHO�HUPLWWHOWHQ�0D�H��JUR�HV�7HLOVW�FN�������P�[������P�[������P��NOHLQHV�7HLOVW�FN������P�[�
�����P�[������P��VLHKH�$EE����$�%���� 
�'DUDXV�HUJLEW�VLFK� I�U�GDV�JUR�H�7HLOVW�FN�XQWHU�%HU�FNVLFKWLJXQJ�HLQHV�)RUPIDNWRUV�YRQ�����
HLQ�9ROXPHQ�YRQ�HWZD���P��XQG�I�U�GDV�NOHLQHUH�7HLOVW�FN�EHL�HLQHP�)RUPIDNWRU�YRQ�����HLQ�9R�
OXPHQ�YRQ�JXW���P���� 
�'DV�*HZLFKW�EHLGHU�7HLOVW�FNH�]XVDPPHQ�G�UIWH�EHL�HWZD����7RQQHQ�OLHJHQ���� 
������������������������������������������������ 
 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
��.DUOKHLQ]�.කඉඝඛඍ��'LSO�-)LQDQ]ZLUW�)+��)LQNHQVWUD�H����������%X[WHKXGH 
��3URI��'U��.ODXV-'LHWHU�0ඍඡඍක��(QJHQVHU�:HJ����������%XUJZHGHO 
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(QWVWHKXQJ�XQG�+HUNXQIW�GHV�-RWQLVFKHQ�6DQGVWHLQV 
 
$XI�GHP�GXUFK�(URVLRQ�HLQJHHEQHWHQ�*UXQGJHELUJH�GHV�%DOWLVFKHQ�6FKLOGHV�ZXUGHQ�DE�(QGH�
GHV�$OWSURWHUR]RLNXPV� NRQWLQHQWDO� 6DQG� XQG�.LHV� DEJHODJHUW�� 'LH�5RWIlUEXQJ� GHV�6HGLPHQWV�
HUJLEW�VLFK�DXV�GHU�2[LGDWLRQ�GHV�LP�6HGLPHQW�HQWKDOWHQHQ�(LVHQV��(V�HQWVWDQG�+lPDWLW��KHXWH�
QRFK�]X�EHREDFKWHQ� LQ�DIULNDQLVFKHQ�7URFNHQZ�VWHQ��'LH�XUVSU�QJOLFK�ZHLW� YHUEUHLWHWHQ�6HGL�
PHQWH�ILQGHQ�VLFK�KHXWH�DOV�QRFK�LPPHU�ZHLWUlXPLJH�5HVWH�YRU�DOOHP�LQ�GHP�VFKZHGLVFKHQ�'D�
ODUQD-*HELHW�XQG�ZHUGHQ�DXFK�DOV�'DOD-6DQGVWHLQ�EH]HLFKQHW��(LQ�ZHLWHUHV�JUR�UlXPLJHV�5HVW�
YRUNRPPHQ�OLHJW�LQ�GHU�%RWWHQVHH��2E�GLH�LP�*HVFKLHEH�YRUNRPPHQGHQ�-RWQLVFKHQ�6DQGVWHLQH�
DXV�'DODUQD�RGHU�DXV�GHU�%RWWHQVHH�NRPPHQ��NDQQ�-�ZHQQ��EHUKDXSW�-�QXU�DXV�GHQ�VLH�EHJOHL�
WHQGHQ� /HLWJHVFKLHEHQ� GHU� MHZHLOLJHQ� 5HJLRQ� JHVFKORVVHQ� ZHUGHQ�� (LQH� 9HUJHVHOOVFKDIWXQJ�
GHV�-RWQLVFKHQ�6DQGVWHLQV� LP�*HVFKLHEH�PLW�'DODUQD-3RUSK\UHQ� LVW� HLQ�=HLFKHQ�GHU�+HUNXQIW�
GHV� 6DQGVWHLQHV� DXV� 'DODUQD�� HLQH� VROFKH� PLW� cODQGJHVWHLQHQ� �cODQG-5DSDNLZLV��� VRZLH����
%UDXQHP�2VWVHHSRUSK\U�]HLJW�GLH�+HUNXQIW�DXV�GHU�%RWWHQVHH�DQ��� 
�$XV�ZHOFKHP�7HLOJHELHW�GHU�JUR�H�-RWQLVFKH�6DQGVWHLQ�YRQ�*HGVHU�NRPPW��LVW�QLFKW�RKQH�ZHL�
WHUHV�]X�HQWVFKHLGHQ��$P�ZDKUVFKHLQOLFKVWHQ�LVW�HLQH�+HUNXQIW�DXV�HLQHP�XQWHUPHHULVFKHQ�*H�
ELHW� V�GOLFK� GHU� cODQG-,QVHOQ�� DEHU� QLFKW� DXV� GLUHNWHU� 1lKH�� GD� VRQVW� GLH�cODQG-*HVWHLQH� DXI�
)DOVWHU�KlXILJHU�VHLQ�VROOWHQ� 
�'LH�-RWQLVFKHQ�6DQGVWHLQH�KDEHQ�HLQ�$OWHU�YRQ�����ELV�����0LOOLDUGHQ�-DKUHQ��6LH�VLQG�EH]HLFK�
QHW� QDFK� GHP� -RWQLXP�� HLQHU� VWUDWLJUDSKLVFKHQ� (LQKHLW� LP� M�QJHUHQ� 3UlNDPEULXP�
�3URWHUR]RLNXP���� 
 
��������������� 

'DQNVDJXQJ 
 
'LH�$XWRUHQ�EHGDQNHQ�VLFK�EHL�+HUUQ�%DUWHO�I�U�VHLQH�)XQGPLWWHLOXQJ�XQG�GLH�=XUYHUI�JXQJVWHO�
OXQJ�GHU�)RWRV�]X�GLHVHP�%HLWUDJ��VRZLH�VHLQH�%HP�KXQJHQ�LP�*HOlQGH�DQ�GHU�*HGVHU�2GGH��
(V�LVW�HLQ�JXWHV�%HLVSLHO�I�U�GLH�=XVDPPHQDUEHLW�XQWHU�*I*-0LWJOLHGHUQ�� 
+HUU�%DUWHO�LVW�LP�hEULJHQ�DXFK�DNWLY�PLW�HLQHU�HLJHQHQ�)RVVLOLHQ-$XVVWHOOXQJ�LP�Ä)RVVLOHXP³�LQ�
������.XVVRZ��.XVVRZHU�:HJ����QHEHQ�GHP�6WHLQ]HLWGRUI��'LH�$XWRUHQ�Z�QVFKHQ�+HUUQ�%DUWHO�
PLW�VHLQHU�$XVVWHOOXQJ�%HDFKWXQJ�XQG�(UIROJ�� 
 
 

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
$EE����$�%��6�������9HUVFKLHGHQH�$QVLFKWHQ�GHV�LQ�]ZHL�7HLOH�]HUEURFKHQHQ�MRWQLVFKHQ�6DQGVWHLQV�YRQ�
*HGVHU�2GGH��6WDQG������� 
)RWRV��:HUQHU�%DUWHO�� 
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(LQODGXQJ�]XU�0LWJOLHGHUYHUVDPPOXQJ�LP�5DKPHQ�GHU�����-DKUHVWDJXQJ� 
GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9��DP��������������LQ�GHU� 

)DFKKRFKVFKXOH�1HXEUDQGHQEXUJ��%URGDHU�6WU�����������1HXEUDQGHQEXUJ��
0HFNOHQEXUJ-9RUSRPPHUQ� 

 
 
 
 
%HJLQQ��FD��������8KU 
 
7DJHVRUGQXQJ� 
 
723����(U|IIQXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ����� 
 
723����*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�����0LWJOLHGHUYHUVDPPOXQJ������LQ�5DEHQ�6WHLQIHOG�� 
�������������DEJHGUXFNW�LQ�*HVFKLHEHNXQGH�DNWXHOO�����������-��� 
 
723����5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV 
 
723����%HULFKW�GHU�.DVVHQSU�IHU 
 
723����(QWODVWXQJ�GHV�9RUVWDQGHV 
 
723����:DKO�HLQHV�.DVVHQSU�IHUV 
 
723����:HLWHUH�YRP�9RUVWDQG�RGHU�0LWJOLHGHUQ�HLQJHEUDFKWH�723H 
 
723����9HUVFKLHGHQHV 
 
723����)HVWOHJXQJ�GHU�-DKUHVWDJXQJ����� 
 
 
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�KWWS���ZZZ�JHVFKLHEHNXQGH�GH�GHU-YHUHLQ�
MDKUHVWDJXQJHQ� 
 
 
:LH�DXFK� LQ�GHQ� OHW]WHQ�-DKUHQ�ZHUGHQ�ZLU� DNWXHOOH� ,QIRUPDWLRQHQ�]XU�7DJXQJ�YRUDE� LQ�)RUP�
YRQ���=LUNXODUHQ�SHU�(-0DLO� YHUVFKLFNHQ��'DI�U�EHQ|WLJHQ�ZLU�� IDOOV�QRFK�QLFKW�YRUOLHJHQG��YRQ�
,KQHQ�SHU�(-0DLO�DQ�MRKDQQHVNDOEH#JP[�GH� 
���HLQH�,QWHUHVVHQVEHNXQGXQJ�XQG� 
���DXIJUXQG�GHU�'6*92�HLQH�=XVWLPPXQJ��GDVV�6LH�XQV�HUODXEHQ��,KQHQ�,QIRUPDWLRQHQ�]X�JH�
VFKLHEHNXQGOLFK�UHOHYDQWHQ�7KHPHQ�]X�VFKLFNHQ�XQG�,KUH�'DWHQ��1DPH���(-0DLO-$GUHVVH�� I�U�
GLHVHQ�=ZHFN�]X�VSHLFKHUQ�� 
6HOEVWYHUVWlQGOLFK�N|QQHQ�6LH�GLHVH�=XVWLPPXQJ�MHGHU]HLW�VFKULIWOLFK�ZLGHUUXIHQ� 
 
 
 
$QPHOGXQJHQ�]XU�7DJXQJ�PLW�GHU�$QJDEH��DQ�ZHOFKHQ�0DKO]HLWHQ�6LH�WHLOQHKPHQ�P|FKWHQ��
VFKLFNHQ�6LH�ELWWH�DQ�8OULNH�0DWWHUQ��XOULNHPDWWHUQ#JP[�GH���$QPHOGXQJHQ�YRQ�9RUWUlJHQ�VHQ�
GHQ�6LH�ELWWH�DQ�'U��-RKDQQHV�.DOEH��MRKDQQHVNDOEH#JP[�GH�� 

�� 



�� 

 

1HXH�6RQGHUDXVVWHOOXQJ�LP�.UHLGHPXVHXP�5�JHQ 
 
8QWHU� GHP�+DXSWWKHPD� Ä'LH�+HUNXQIWVJHELHWH� XQVHUHU�*HVFKLHEH³� VWHOOWH� GDV�.UHLGHPXVHXP�
5�JHQ� LQ� GHQ� OHW]WHQ� ]ZHL� -DKUHQ� LQ� VHLQHQ� 6RQGHUDXVVWHOOXQJHQ� GLH� 2VWVHH-,QVHOQ� *RWODQG�
XQG�%RUQKROP�PLW�LKUHQ�*HVWHLQVIRUPDWLRQHQ��DEHU�DXFK�PLW�%LOGHUQ�]�%��YRQ�1DWXU��/DQGVFKDIW��
,QGXVWULH�XQG�.XOWXU�YRU� 
�$P�6RQQDEHQG��GHP�����0lU]������ZXUGH�HLQH�QHXH�6RQGHUDXVVWHOOXQJ�HU|IIQHW��*HJHQVWDQG�
VLQG�QXQ�GLH�NOHLQH�6FKZHVWHU�5�JHQV��GLH�,QVHO�0¡Q��VRZLH�GLH�.OLIIN�VWH�GHU�GlQLVFKHQ�+DOE�
LQVHO�6WHYHQV�XQG�GHU�.DONWDJHEDX�)D[H��$OOH���*HELHWH�KDEHQ�XQV�GDQN�GHU�(LV]HLWHQ�LKUH�*H�
VWHLQH�YRU�GLH�7�U�JHOHJW� 
�'RFK�GLHVPDO�VLQG�HV�QLFKW�/DQG�XQG�/HXWH��GLH�QHEHQ�GHQ�*HVWHLQVVFKLFKWHQ�YRUJHVWHOOW�ZHU�
GHQ�� VRQGHUQ� GLH� IDV]LQLHUHQGH�*HVFKLFKWH� �EHU� HLQHQ�$VWHURLGHQ�� GHU� YRU� HWZD� ���0LOOLRQHQ�
-DKUHQ�DXI�GHU�(UGH�HLQVFKOXJ�XQG�GDPLW�QLFKW�QXU�GDV�(UGPLWWHODOWHU�EHHQGHWH�XQG�GHQ�:HJ�LQ�
GLH�(UGQHX]HLW�HEQHWH��VRQGHUQ�GHQ�WHLOZHLVH�JLJDQWLVFKHQ�6DXULHUQ�OHW]WHQGOLFK�GHQ�7RGHVVWR��
JDE��0LW�LKQHQ�ZXUGHQ�HWZD������GHU�LQ�GHU�2EHUHQ�.UHLGH]HLW�OHEHQGHQ�7LHU-�XQG�3IODQ]HQDU�
WHQ�YHUQLFKWHW��1XQ�ZDU�GHU�:HJ�I�U�GLH�ELVKHU�HLQ�6FKDWWHQGDVHLQ� I�KUHQGHQ�6lXJHWLHUH� IUHL��
%LOGHU�]HLJHQ��GDVV�HV�XQWHU�LKQHQ�HEHQVROFKH�*LJDQWHQ�ZLH�EHL�GHQ�6DXULHUQ�JDE�XQG�JLEW�-� 
LPPHUKLQ�LVW�XQVHU�%ODXZDO�GDV�JU|�WH�7LHU��GDV�MHPDOV�DXI�GHU�(UGH�OHEWH�� 
'LH�$XVVWHOOXQJ�ZLUG�ELV�(QGH������]X�VHKHQ�VHLQ��� 
 
���������������������������������������������������������������������������������������������������������������������� 
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([NXUVLRQVEHULFKW�7RQJUXEH�)ULHGODQG���0HFNOHQEXUJ 
 
$P������������ZXUGH�HLQH�GXUFK�'U��.DUVWHQ�2EVW�RUJDQLVLHUWH�XQG�JHOHLWHWH�([NXUVLRQ� LQ�GLH�
7RQJUXEH�)ULHGODQG�XQWHUQRPPHQ��8QWHU�GHQ����7HLOQHKPHUQ�ZDUHQ�VRZRKO�0LWJOLHGHU�GHU�*I*
-6HNWLRQ�9RUSRPPHUQ��DOV�DXFK�6DPPOHUIUHXQGH�DXV�GHP�1HXEUDQGHQEXUJHU�5DXP�� 
�'LH�7RQYRUNRPPHQ�EHL�)ULHGODQG�VLQG�VHLW�ODQJHU�=HLW�EHNDQQW�XQG�ZHUGHQ�EHUHLWV�VHLW�FD������
-DKUHQ�JHQXW]W� �=ඟඉඐක�HW�DO���������'HU�JU�QOLFKJUDXH�ELV�EODXJUDXH�7RQ� LVW� NDONIUHL�XQG�EH�
VWHKW� ]X���-�����DXV�7RQPLQHUDOHQ� �+ඍඖඖඑඖඏ�������*කඉඖඑගජඓඑ�	�6උඐඝඔගජ��������9RU�DOOHP�
GHU�KRKH�*HKDOW��FD�������DQ�TXHOOIlKLJHQ�ÄPL[HG-OD\HU³-�0LQHUDOHQ�EHJU�QGHW�VHLQH�SRVLWLYHQ�
(LJHQVFKDIWHQ�I�U�GLH�9HUZHQGXQJ�DOV�$EGLFKWPDWHULDO�� 
�,Q� GHU� 9HUJDQJHQKHLW�ZXUGH� GHU� 7RQ� DEHU� DXFK� I�U� GLH�+HUVWHOOXQJ� YRQ� =LHJHOQ� XQG� )OLHVHQ�
�]�%�� Ä5RWH�)ULHGOlQGHULQ³��JHQXW]W��'HUDUWLJH�)OLHVHQ�DXV�)ULHGOlQGHU�7RQ�ZXUGHQ�VRJDU� LQWHU�
QDWLRQDO�JHKDQGHOW��:lKUHQG�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�GLH�LQGXVWULHOOH�1XW]XQJ�GHU�7RQ�
YRUNRPPHQ�PLW�]HLWZHLVH�ELV�]X������%HVFKlIWLJWHQ�LQ�$EEDX�XQG�3URGXNWLRQ�EHJDQQ��QDKP�GLH�
=DKO�GHU�%HVFKlIWLJWHQ�EHUHLWV�]X�''5-=HLWHQ�NRQWLQXLHUOLFK�DE��+HXWH�VLQG�QXU�QRFK�YLHU�0LWDU�
EHLWHU�XQPLWWHOEDU�LQ�GHU�3URGXNWLRQ�E]Z��GHP�$EEDX�EHVFKlIWLJW�� 
�'LH�JOD]LDO�XPJHODJHUWHQ�7RQVFKROOHQ�VLQG� LQ�SOHLVWR]lQH�6HGLPHQWH�HLQJHEHWWHW�XQG�VWDQGHQ�
]XPLQGHVW�LQ�GHU�9HUJDQJHQKHLW�DXFK�WHLOZHLVH�REHUIOlFKHQQDK�DQ� 
�0LWWHOV� ]DKOUHLFKHU� %RKUXQJHQ� ZXUGHQ� I�QI� 6FKROOHQNRPSOH[H� QDFKJHZLHVHQ�� GLH� MHZHLOV� LQ�
QRUG|VWOLFKH�5LFKWXQJ�HLQIDOOHQ��*කඉඖඑගජඓඑ�	�6උඐඝඔගජ�������.ඉගජඝඖඏ�	�*කඉඖඑගජඓඑ��������$XI�
JUXQG�LKUHU�*U|�H�ZXUGHQ�GLH�6FKROOHQ�YHUPXWOLFK�QXU��EHU�NXU]H�(QWIHUQXQJ�WUDQVSRUWLHUW��'HU�
$EVFKHUKRUL]RQW�ZLUG�LQ�7LHIHQ�]ZLVFKHQ�����XQG�����P�YHUPXWHW��%ඉඝඛ������� 
�'LH�([NXUVLRQ�I�KUWH�LQ�GLH�DNWLYH�*UXEH�XQPLWWHOEDU�QHEHQ�GHU�2UWVFKDIW�6DORZ�EHL�)ULHGODQG��
0HFNOHQEXUJ� �%O�� ����� )ULHGODQG��� 'HU� $XIVFKOXVV� ZLUG� DXFK� DOV� 6LHGOXQJVVFKROOH� 6DORZ� EH�
]HLFKQHW�XQG�VROO�QRFK�JHQ�JHQG�9RUUlWH�I�U�GLH�NRPPHQGHQ�-DKU]HKQWH�EHLQKDOWHQ��'LH�*UXEH�
ZLUG�DNWXHOO�YRQ�GHU�)ULHGOlQGHU�7RQ�,QGXVWULHJHVHOOVFKDIW�PE+��)ULHWRQ��EHZLUWVFKDIWHW� 

$EE�����%OLFN�YRP�*UXEHQUDQG�DXI�GLH�$EEDXVW|�H��6LWXDWLRQ�DP�������������'LH�EHLGHQ�XQWHUVWHQ�$E�
EDXVW|�H� �GXQNHO�� HUVFKOLH�HQ� GHQ� (R]lQWRQ�� GDU�EHU� VLQG� HLQH� GLFNH� *HVFKLHEHPHUJHOGHFNH� XQG�
6DQGVFKLFKWHQ�VLFKWEDU�� 
5HFKWV�LP�%LOG�6DPPHOEHFNHQ�I�U�:DVVHU��ZHOFKHV�DEJHSXPSW�ZLUG�� 
/LQNV�REHQ�+lXVHU�GHU�2UWVFKDIW�6DORZ��'DV�YRUGHUH�+DXV�ZXUGH�VDPW�*UXQGVW�FN�GXUFK�GLH�)LUPD�HU�
ZRUEHQ�XQG�GLHQW�GHU]HLW�DOV�6R]LDOJHElXGH�� 

�� 



�� 

 

 
'XUFK�GHQ�%HWULHEVOHLWHU�+HUUQ�$XJXVWDW��GHU�GLH�7HLOQHKPHU�DXFK�YRQ�$QIDQJ�ELV�(QGH�EHJOHL�
WHWH��ZXUGHQ�GDQNHQVZHUWHU�:HLVH�]DKOUHLFKH�+LQWHUJUXQGLQIRUPDWLRQHQ�]XU�DNWXHOOHQ�6LWXDWLRQ�
LP�7DJHEDX��GHQ�ZLUWVFKDIWOLFKHQ�+HUDXVIRUGHUXQJHQ��VRZLH�GHQ�GLYHUVHQ�1XW]XQJVP|JOLFKNHL�
WHQ�GHV�)ULHGOlQGHU�7RQV�JHJHEHQ�� 
�3UREOHPDWLVFK�LVW�GLH�PLWWOHUZHLOH�UHODWLY�WLHIH�/DJH�GHU�7RQVFKLFKWHQ�XQWHU�PlFKWLJHQ�6FKLFKWHQ�
DXV�*HVFKLHEHPHUJHO�XQG�6DQG��V��$EE������ 
�1HEHQ�GHU�GDGXUFK�EHGLQJWHQ�DUEHLWV-�XQG�NRVWHQLQWHQVLYHQ�9HUNLSSXQJ�JUR�HU�0HQJHQ� 

$ 

% & 
$EE�����$�5LQQHQI�OOXQJ�LQ�GHQ�SOHLVWR]lQHQ�'HFNVFKLFKWHQ��/LQNV�*HVFKLHEHPHUJHO��GDU�EHU�JUREHU�
.LHV��JU|�HUH�*HVFKLHEH�XQG�6DQGH�DOV�$EODJHUXQJ�LQ�HLQHU�5LQQH��GLH�VLFK�GXUFK�IOLH�HQGHV�:DVVHU�
HLQVFKQLWW��2EHQ�XQG�XQWHQ�GXUFK�(LVHQR[LGH�LPSUlJQLHUWH�*UHQ]VFKLFKWHQ���EHUODJHUQG�6FKOXII���� 
%�3KRVSKRULWJHRGHQ�LP�DQVWHKHQGHQ�(R]lQWRQ�� 
&�'HU�*HVFKLHEHPHUJHO�LVW�GXUFK�HLQHQ�VHKU�KRKHQ�$QWHLO�GDQR-NUHWD]LVFKHU�)OLQWH�JHNHQQ]HLFKQHW�� 

�� 



�� 

 

$EUDXP�VLQG�DXFK�GLH�YRUJHJHEHQHQ�%|VFKXQJVZLQNHO�HLQ]XKDOWHQ��VR�GDVV�YRQ�GHP�FD������
0HWHU�PlFKWLJHQ�7RQYRUNRPPHQ� LP�EHVXFKWHQ�$XIVFKOXVV�QXU�GHU�REHUVWH�%HUHLFK�DEJHEDXW�
ZHUGHQ�NDQQ�� 
�'LH� 3URGXNWLRQ� YRQ� .HUDPLN� DXV� )ULHGOlQGHU� 7RQ� LVW� QLFKW�PHKU�ZLUWVFKDIWOLFK�� GHU� 7RQ�ZLUG�
DEHU�I�U�EDXWHFKQLVFKH�$QZHQGXQJHQ��]�%��$EGLFKWXQJ�YRQ�'HSRQLHQ��%RKUVS�OXQJHQ���LQ�GHU�
.RVPHWLNEUDQFKH� XQG� VRJDU� DOV� =XVFKODJVWRII� I�U� GLH� )XWWHUPLWWHOKHUVWHOOXQJ� YHUZHQGHW�� $XI�
*UXQG�VHLQHU�VSH]LHOOHQ�FKHPLVFKHQ�(LJHQVFKDIWHQ�XQG�GHU�.RUQJU|�H�DEVRUELHUW�HLQH�JHULQJH�
=XJDEH� GHV� )ULHGOlQGHU� 7RQV� ]X� )XWWHUPLWWHOQ� GDULQ� HQWKDOWHQH�7R[LQH� �]�%�� YRQ�3LO]HQ�� XQG�
WUlJW�VR�]XU�7LHUJHVXQGKHLW�XQG�GHU�5HGXNWLRQ�GHV�0HGLNDPHQWHQHLQVDW]HV�EHL��'HU�)ULHGOlQ�
GHU�7RQ�VWHOOW�VRPLW�DXFK�HLQH�$UW�+HLOHUGH�GDU� 
�=XU�Ä(LQVWLPPXQJ³�GHU�6DPPHOIUHXQGH�DXI�GLH�%HIDKUXQJ�GHU�*UXEH�ZXUGHQ�GXUFK�GHQ�VHOEVW�
JHRORJLVFK�LQWHUHVVLHUWHQ�%HWULHEVOHLWHU�HLJHQH�)XQGH�DXV�GHQ�SOHLVWR]lQHQ�'HFNVFKLFKWHQ�GHV�
7DJHEDXV�YRUJHOHJW��(V�NRQQWHQ�EHL�GHQ�EHWULHEVEHGLQJWHQ�%HJHKXQJHQ�GHU�*UXEH�LQ�GHQ�OHW]�
WHQ�-DKUHQ�TXDVL� ÄQHEHQEHL³�HLQH�9LHO]DKO�YRQ�GDQR-NUHWD]LVFKHQ�6HHLJHOQ�XQG�%UXFKVW�FNHQ�
YRQ�2SKLRPRUSKD-*lQJHQ�]XVDPPHQJHWUDJHQ�ZHUGHQ��$EE����$�XQG�%� 
�$XI�GHP�:HJ� LQ�GLH�*UXEH� ILHOHQ� LQ�GHQ�'HFNVFKLFKWHQ�GHV�7DJHEDXV�JOD]LDO� VWDUN�JHVW|UWH�
6HGLPHQWH�PLW�WHLOV�VHQNUHFKW�JHVWHOOWHQ�6DQG-�XQG�.LHVElQGHUQ�XQG�YHUVWHOOWHQ�*HVFKLHEHPHU�
JHOVFKLFKWHQ�DXI��GHUHQ�'HXWXQJ�DEHU�GHU]HLW�QRFK�QLFKW�EHIULHGLJHQG�P|JOLFK�LVW�� 
�$XIIlOOLJ�ZDU�ZHLWHUKLQ�GHU�VHKU�KRKH�$QWHLO� YRQ�)HXHUVWHLQHQ�XQG�*HVFKLHEHQ�YRP�7\S�GHV�
6DOWKROPVNDONHV�LP�*HVFKLHEHPHUJHO��ZHOFKHU�GLH�KlXILJ�YRUNRPPHQGHQ�6HHLJHO�HUNOlUW��$EE��
��&��� 
�,P�7RQ�VLQG�HLQH�5HLKH�YHUVFKLHGHQHU�.RQNUHWLRQHQ��6LGHULWH�XQG�3KRVSKRULWH��HQWKDOWHQ��GLH�
LP�ZHLWHUHQ�3URGXNWLRQVSUR]HVV�KLQGHUOLFK�VLQG��DEHU�GDI�U�EHL�GHQ�6DPPOHUQ�JUR�HQ�$QNODQJ�
ILQGHQ��$EE����%���'LH�6LGHULWH�NRPPHQ�LQ�WHLOV�VHKU�JUR�HQ�XQG�VFKZHUHQ��RYDOHQ�ELV�]\OLQGUL�
VFKHQ� .RQNUHWLRQHQ� YRU�� GLH� QXU� VHOWHQ� )RVVLOLHQ� �.RSUROLWKH�� I�KUHQ� XQG� GLH� LP� ,QQHUHQ� RIW�
6FKZXQGULVVH�XQG�.ULVWDOOUDVHQ��3\ULW��]HLJHQ���$EE����XQG���� 
�0DQFKH� 6LGHULWNRQNUHWLRQHQ� ]HLJHQ� DXI� GHQ� 2EHUIOlFKHQ� GLYHUVH� 6SXUHQIRVVLODVVR]LDWLRQHQ��
�$EE����&�� 
�'LH�3KRVSKRULWNRQNUHWLRQHQ�VLQG�PHLVWHQV�NOHLQHU��HLI|UPLJ�ELV�OlQJOLFK-RYDO�JHIRUPW��EHVLW]HQ�
HLQH�ZHL�H�5LQGH�XQG� VLQG� LQQHQ�RIWPDOV� VFKZDU]�� �$EE�� ��$�� ���� ,Q� YLHOHQ�)lOOHQ� ]HLJHQ� VLH�
DXFK� LP� ,QQHUHQ�6FKZXQGULVVH�XQG�GLH�.RQNUHWLRQHQ�]HUIDOOHQ� OHLFKW�EHL�PHFKDQLVFKHU�%HDQ�
VSUXFKXQJ� 

$EE�����$�7\SLVFKH�3KRVSKRULWJHRGHQ�DXV�GHU�7RQJUXEH�)ULHGODQG��%�'HWDLODQVLFKW�GHU�2EHUIOlFKH�GHU�
JUR�HQ�*HRGH�DXV�$EE��$�PLW�/HEHQVVSXU�*O\SKLFKQXV�LVS���/lQJH�GHU�6SXU���FP�� 

$ % 

�� 



�� 

 

 
'LHVH�.RQNUHWLRQHQ�HQWKDOWHQ�HLQH�)�OOH�YRQ�6SXUHQIRVVLOLHQ��GLH�WHLOV�DXFK�VFKRQ�DXI�GHQ�$X�
�HQVHLWHQ�]X�VHKHQ�VLQG��:HQQ�GLH�.RQNUHWLRQHQ�JHVlJW�XQG�SROLHUW�ZHUGHQ��ZLUG�]XVlW]OLFK�HL�
QH�GLYHUVH�XQG�JXW�HUKDOWHQH�6SXUHQIDXQD�VLFKWEDU��$EE����$�XQG�%���GLH�HLQH�HKHPDOV�GLFKWH�
%HVLHGOXQJ�GHV�/HEHQVUDXPHV�GXUFK�YHUVFKLHGHQH�2UJDQLVPHQ�EHOHJW��'LHVH�6SXUHQ�ZXUGHQ�
GXUFK� GLH� .RQNUHWLRQVELOGXQJ� UlXPOLFK� �EHUOLHIHUW�� ZlKUHQG� LP�7RQ� VHOEVW� ]XPLQGHVW�PLW� KHU�
N|PPOLFKHQ�0LWWHOQ�NHLQH�6SXUHQ�GHU�HKHPDOLJHQ�%RGHQIDXQD�]X�EHREDFKWHQ�VLQG�� 
(LQH�DXVI�KUOLFKHUH�%HVFKUHLEXQJ�GHU�PLW�GHQ�)ULHGOlQGHU�*HRGHQ�DVVR]LLHUWHQ�6SXUHQ�HUIROJWH�
YRQ�+ඍකකඑඏ�	�8ඔඔකඑඋඐ������� 
�(V�N|QQHQ�]DKOUHLFKH�,FKQRJHQHUD�XQWHUVFKLHGHQ�ZHUGHQ��+lXILJ�VLQG�NOHLQH��RYDOH�.RWSLOOHQ��
GLH�YHUPXWOLFK�&UXVWDFHHQ�]X]XRUGQHQ�VLQG�XQG�GLH�JDQ]H�*lQJH�DXVNOHLGHQ��$EE����(�XQG�)��
XQG�*lQJH�PLW�.UDW]VSXUHQ�DQ�GHQ�:lQGHQ��*O\SKLFKQXV� LVS����GLH�YRQ�&UXVWDFHHQ�DQJHOHJW�
ZXUGHQ��'LH�.UDW]VSXUHQ�U�KUHQ�YRQ�GHU�*UDEWlWLJNHLW�GHU�*OLHGPD�HQ�KHU��$EE����%���� 
�$XIIlOOLJ�VLQG�LQ�GHQ�3KRVSKRULWJHRGHQ�VHKU�]DKOUHLFKH��ZHL�OLFKH��NDXP�YHU]ZHLJWH��JHZXQGH�
QH�*lQJH��GLH�UHJHOORV�GLH�0DWUL[�GXUFK]LHKHQ��'HU�'XUFKPHVVHU�OLHJW�EHL�FD������PP�XQG�HQW�
VSULFKW�GDPLW�HWZD�GHU�'LFNH�PHQVFKOLFKHU�+DDUH��$EE����$��� 
�'LHVH�6SXUHQ�ZXUGHQ�DXFK�EHL�+ඍකකඑඏ�	�8ඔඔකඑඋඐ������DEJHELOGHW�XQG�DOV�3IODQ]HQZXU]HOQ�
DQJHVSURFKHQ�� 
�'LH�UlXPOLFK�UHJHOORVH�9HUWHLOXQJ��GLH�NRQVWDQWH�'LFNH�XQG�QXU�XQWHUJHRUGQHW�DXIWUHWHQGH�9HU�
]ZHLJXQJHQ� VSUHFKHQ� MHGRFK� QLFKW� I�U� 3IODQ]HQZXU]HOQ�� 0|JOLFKHUZHLVH� KDQGHOW� HV� VLFK� XP�
3LO]P\]HOLHQ��HKHU�DEHU�XP�6SXUHQ�GHU�0HLRIDXQD�� 
�'HXWOLFK� VHOWHQHU� VLQG� VRJHQDQQWH� Ä.LVVHQNRQNUHWLRQHQ³�� GLH� VLFK� EHL� GHU� )RVVLOLVDWLRQ� YRQ�
.UDEEHQ�JHELOGHW�KDEHQ�XQG�GDQQ�MHZHLOV�HLQHQ�.UDEEHQSDQ]HU�� WHLOZHLVH�DXFK�PLW�([WUHPLWl�
WHQ��HLQVFKOLH�HQ��'HU�(UKDOWXQJV]XVWDQG�GLHVHU�.UDEEHQIRVVLOLHQ�LVW�KHUYRUUDJHQG�� 
�'HU�VFK|QVWH�)XQG�GHV�7DJHV�LQ�)RUP�HEHQ�HLQHU�GLHVHU�.LVVHQNRQNUHWLRQHQ�PLW�HLQJHVFKORV�
VHQHU�.UDEEH�JHODQJ�GHP�%HWULHEVOHLWHU�VHOEVW��QDFKGHP�EHLP�9HUODVVHQ�GHU�*UXEH�QRFK�HLQH�
+DOGH�PLW�EHUHLWV�DEJHEDXWHP�7RQ�DP�:HUN�VHOEVW�DEJHVXFKW�ZXUGH��'HU�)XQG�]HLJWH�VLFK�DOV�
KHUYRUUDJHQGHV�1DWXUSUlSDUDW��ZHOFKHV�IDVW�NHLQH�1DFKSUlSDUDWLRQ�EHQ|WLJW��7LWHOELOG��� 
�(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHU�*HRGHQW\SHQ�LQ�GHU�7RQJUXEH�)ULHGODQG�PLW�hEHUOHJXQJHQ�
]XU�*HQHVH�ILQGHW�VLFK�EHL�+ඍකකඑඏ�	�8ඔඔකඑඋඐ������� 
�,QVJHVDPW�ZDU�HLQH�VHKU�HLQGU�FNOLFKH�([NXUVLRQ�LQ�HLQHQ�GHU�ÄNODVVLVFKHQ³�$XIVFKO�VVH�0HFN�
OHQEXUJ-9RUSRPPHUQV� ]X� YHU]HLFKQHQ�� GLH� HLQLJH� LQWHUHVVDQWH� )XQGH� XQG� MHGHP� %HWHLOLJWHQ�
QHXH�(UIDKUXQJHQ�XQG�(UNHQQWQLVVH�YHUPLWWHOWH� 
�'LH�7HLOQHKPHU�GHU�([NXUVLRQ�P|FKWHQ�VLFK�DXFK�DXI�GLHVHP�:HJH�QRFKPDOV�EHLP�%HWULHEVOHL�
WHU�+HUUQ�$XJXVWDW�EHGDQNHQ�XQG�PDFKHQ�GDUDXI�DXIPHUNVDP��GDVV�HLQ�%HWUHWHQ�GHU�*UXEH�QXU�
PLW�*HQHKPLJXQJ� GHU� %HWUHLEHUILUPD� XQG�ZHJHQ� GHU� LQ� QDVVHP�=XVWDQG� H[WUHP� VFKPLHULJHQ�
2EHUIOlFKHQEHVFKDIIHQKHLW�GHV�7RQV�DXFK�QXU�XQWHU�WURFNHQHQ�:LWWHUXQJVEHGLQJXQJHQ�JHVWDW�
WHW�LVW�� 

$EE�����*HVlJWH�
XQG�SROLHUWH�3KRV�
SKRULWNRQNUHWLRQ��LQ�
W\SLVFKHU�:HLVH�HLQ�
1HW]�YRQ�6FKZXQG�
ULVVHQ�]HLJHQG��GLH�
WHLOZHLVH�PLW�3\ULW�
YHUI�OOW�VLQG��'LH�
.RQNUHWLRQ�KDW�VLFK�
XP�HLQHQ�.RSUR-
OLWKHQ�KHUXP�JHELO�
GHW��GHVVHQ�5HVWH�
PDQ�]HQWUDO�HUNHQ�
QHQ�NDQQ�� 
'LH�/lQJH�GHU�.RQ�
NUHWLRQ�EHWUlJW���
FP�� 

��



�� 

 

 

$EE�����$�3ROLHUWHU�$QVFKQLWW�HLQHU�3KRVSKRULWNRQNUHWLRQ�PLW�VHKU�NOHLQHQ�,FKQRIRVVLOLHQ��'XUFKPHVVHU�
FD������PP���GLH�YHUPXWOLFK�6SXUHQ�GHU�0HLRIDXQD�VLQG��%�3ROLHUWH�3KRVSKRULWNRQNUHWLRQ�PLW�GLYHUVHU�
,FKQRIDXQD��%UHLWH�FD����FP��&�*UR�H�6LGHULWNRQNUHWLRQ�PLW�,FKQRIDXQD�DXI�GHU�2EHUIOlFKH��%LOGDXV�
VFKQLWW�FD�����FP��'�$OV�6LGHULWNRQNUHWLRQHQ�HUKDOWHQH�*lQJH�YHUPXWOLFK�GHNDSRGHU�.UHEVH�LQ�VLWX�LP�
DQVWHKHQGHQ�7RQ��(�XQG�)�%UXFKVW�FNH�YRQ�*DQJV\VWHPHQ�YHUPXWOLFK�GHNDSRGHU�.UHEV�LQ�6LGHULWHUKDO�
WXQJ��EHDFKWH�GLH�2EHUIOlFKH�GHU�*lQJH��GLH��PLW�]DKOORVHQ��RYDOHQ�3LOOHQ��YHUPXWOLFK�.RWSLOOHQ��EHGHFNW�
LVW�� 

$ % 
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'LH� 2ULJLQDOH� ]X� GHQ� $EELOGXQJHQ� ��� �� XQG� �� $�� %�� (� XQG� )� ZXUGHQ� LP� *HRORJLVFK-
3DOlRQWRORJLVFKHQ�,QVWLWXW�GHU�(UQVW-0RULW]-$UQGW-8QLYHUVLWlW�*UHLIVZDOG�KLQWHUOHJW�� 
 
 
 
'DQNVDJXQJ��'HU�$XWRU�GDQNW�'U��.DUVWHQ�2EVW�I�U�ZLFKWLJH�+LQZHLVH�]XP�$UWLNHO��+HUUQ�$QGUp�
'HXWVFKPDQQ�I�U�GLH�hEHUVHQGXQJ�YRQ�%LOGPDWHULDO�XQG�'U��5HQp�+RIIPDQQ�I�U�+LQZHLVH�]XU�
6SXUHQIDXQD����������������������������������������������������������������������������������������������������������������� 
 
���������������������������������������������������������������������������������������������������������������������*XQWKHU�*ULPPEHUJHU 
 
 
 
 

/LWHUDWXU 
 
+ඍඖඖඑඖඏ�.-+������0LQHUDORJLVFKH�8QWHUVXFKXQJ�GHV�HR]lQHQ�7RQHV�GHU�/DJHUVWlWWH�)ULHGODQG��%H]LUN�

1HXEUDQGHQEXUJ���–�%HU��'HXWVFK��*HV��*HRO��:LVV�������-��� 
+ඍකකඑඏ�(�	�8ඔඔකඑඋඐ�%������'LH�.RQNUHWLRQHQ�DXV�GHP�8QWHUHR]lQ-7RQ�YRQ�)ULHGODQG��0HFNOHQEXUJ-

9RUSRPPHUQ�1RUGRVWGHXWVFKODQG��–�,FKQRIRVVLOLHQ�XQG�*HQHVH�GHU�3KRVSKRULW-.RQNUHWLRQHQ�–�1HX�
EUDQGHQEXUJHU�*HRORJLVFKH�%HLWUlJH������-�������$EE���1HXEUDQGHQEXUJ�� 

*කඉඖඑගජඓඑ�.�	�.ඉගජඝඖඏ�*������6WHLQH�XQG�(UGHQ��,Q��.ඉගජඝඖඏ�*�>+UVJ�@�*HRORJLH�YRQ�0HFNOHQEXUJ-
9RUSRPPHUQ�����-�����(��6FKZHL]HUEDUW��6WXWWJDUW�� 

*කඉඖඑගජඓඑ�.�	�6උඐඝඔගජ�(���������'LH�ODJHUVWlWWHQJHRORJLVFKH�6LWXDWLRQ�-�LQ��*කඉඖඑගජඓඑ�.��+UVJ���*HR�
ORJLH�GHU�5HJLRQ�1HXEUDQGHQEXUJ����-����PHKUHUH�$EE���7DE��XQG�.DUWHQ��)ULHGODQG�0HFNOHQE�� 

=ඟඉඐක�+��'ඕඕඉඛඋඐඓ�6��*ඍකඊඍක�5�	�%ඉඝඍකඐකඛග�+������'LH�7RQODJHUVWlWWH�)ULHGODQG�LQ�0HFNOHQ�
EXUJ��*HVFKLFKWH��*HJHQZDUW�XQG�=XNXQIW��–�*HRKLVWRULVFKH�%OlWWHU��%HLKHIW�����-��� 

 
 
 
 
 
 
 

$EE�����$XV�GHQ�$XIVDPPOXQJHQ�GHV�%HWULHEVOHLWHUV�VWDPPHQGH�WHUWLlUH�2SKLRPRUSKD�QRGRVD-
%UXFKVW�FNH��$��XQG�YHUPXWOLFK��EHUZLHJHQG�GDQ]HLWOLFKH�6HHLJHO��%��DXV�GHQ�SOHLVWR]lQHQ�'HFN�
VFKLFKWHQ�GHV�7DJHEDXV�� 

$ % 

�� 



�� 

 

.OHLQH�Ä%HGLHQXQJVDQOHLWXQJ³�]XU�.ඉඍකඔඍඑඖ-%LEOLRJUDSKLH 
 
���$OOJHPHLQHV�]X�.DHUOHLQELEOLRJUDSKLH� 
'LH�.DHUOHLQ-%LEOLRJUDSKLH� LVW�HLQ�PlFKWLJHV�:HUN]HXJ�]XU�/LWHUDWXU-�XQG� ,QIRUPDWLRQVEHVFKDIIXQJ�]XP�
7KHPD�*HVFKLHEHNXQGH�XQG�4XDUWlUJHRORJLH��HLQVFKOLH�OLFK�GHU�TXDUWlUHQ�XQG�SUlTXDUWlUHQ�(LV]HLWHQ��
*HVFKLHEHIRVVLOLHQ�� VRZLH� GHU�0XWWHUJHVWHLQH� YRQ�*HVFKLHEHQ��(LQH� UHJLRQDOH�� HLQH� HUGJHVFKLFKWOLFKH�
XQG�SXEOLNDWLRQV]HLWOLFKH�%HJUHQ]XQJ�JLEW�HV�QLFKW��$OOHUGLQJV� OLHJW�GHU�6FKZHUSXQNW� LQ�GHXWVFKVSUDFKL�
JHQ�6FKULIWHQ��'LH�6FKULIWHQ�OLHJHQ�LQ�)RUP�YRQ�=LWDWLRQHQ�YRU��XQG�]ZDU�LQ�GHU�JHRORJLVFK�ZHOWZHLW��EOL�
FKHQ�6FKUHLEIRUP��6LH�VLQG�ZHLWJHKHQG�YROOVWlQGLJ��G��K��DX�HU�%DQGQXPPHU�VLQG�+HIWQXPPHUQ��6HLWHQ�
]DKOHQ��GLH�$EELOGXQJVDQ]DKO�XQG�GHU�(UVFKHLQXQJVRUW��VRZHLW�YRUKDQGHQ��DQJHJHEHQ��=XGHP�VLQG�YLH�
OHQ� =LWDWLRQHQ� .RPPHQWDUH� DQJHI�JW�� GLH� $XVVDJHQ�PDFKHQ� �EHU� GHQ� ,QKDOW� �8QWHUVXFKXQJVRUW�� *H�
VWHLQVDUWHQ��WD[RQRPLVFKH�)RVVLOQDPHQ�XVZ���� 
�'LH�/LWHUDWXU]LWDWH�VLQG��EHUZLHJHQG�DOSKDEHWLVFK�QDFK�GHP�RGHU�GHQ�$XWRUHQQDPHQ�JHRUGQHW��'LH�%LE�
OLRJUDSKLH�EHVWHKW�DXV�PHKUHUHQ�WKHPDWLVFK�XQWHUVFKLHGOLFKHQ�7HLOELEOLRJUDSKLHQ��)�U�GLH�6XFKH�KDW�GDV�
DEHU�NHLQH�%HGHXWXQJ��GD�DOOH�/LWHUDWXUVW�FNH�DQJH]HLJW�ZHUGHQ��LQ�GHQHQ�GHU�MHZHLOLJH�6XFKEHJULII�DXI�
WDXFKW�� 
�'LH�%LEOLRJUDSKLH�VWHKW�LP�SGI-)RUPDW�]XU�9HUI�JXQJ��GLH�8UIDVVXQJ�LVW�HLQ�ZRUG-'RNXPHQW��$Q�GHU�8U�
IDVVXQJ�ZLUG�SUDNWLVFK� WlJOLFK�JHDUEHLWHW�� VLH�ZlFKVW� DOVR�XQXQWHUEURFKHQ��$NWXHOOH�9HUVLRQHQ�ZHUGHQ�
DEHU�QXU�XQUHJHOPl�LJ�LP�ZZZ-1HW]�HUQHXHUW�� 
�'LH�LQ�GHU�%LEOLRJUDSKLH�YHUZHQGHWHQ�/LWHUDWXU-$QJDEHQ�ZXUGHQ�WHLOV�GXUFK�(LQVLFKW�LQ�GLH�2ULJLQDOVFKULI�
WHQ��WHLOV�DXV�%LEOLRWKHNVYHU]HLFKQLVVHQ��KRKH�'DWHQTXDOLWlW��JHZRQQHQ��,Q�VFKZLHULJHQ�)lOOHQ�VWDPPHQ�
GLH� $QJDEHQ� DXV� GHP� ,QWHUQHW� �VFKOHFKWHUH� 'DWHQTXDOLWlW��� 'LH� .DHUOHLQ-%LEOLRJUDSKLH� LVW� QDWXUJHPl��
QLFKW�IHKOHUIUHL��XP�)HKOHUPHOGXQJ�ZLUG�JHEHWHQ�� 
 
���'DV�3RWHQWLDO�HLQHU�VROFK�XPIDQJUHLFKHQ�%LEOLRJUDSKLHQ-=XVDPPHQVWHOOXQJ 
-HGHU�GHU�VLFK�LQ�HLQH�EHVWLPPWH�7KHPDWLN�YHUWLHIW�–�VHL�HV�LQ�HLQ�JHRORJLVFKHV�=HLWDOWHU��HLQH�)RVVLOLHQ�
JUXSSH��HLQH�NULVWDOOLQH�*HVWHLQVDUW�XQG� LKUH�5HJLRQ��GLH�*HVFKLHEH-*HRJUDSKLH�GHV�HLJHQHQ�:RKQRU�
WHV�� LQ� GLH� $UWHIDNWH� DXV� *HVFKLHEHQ� DOV� DUFKlRORJLVFKH� 2EMHNWH� RGHU� DXFK� GHV� HKHPDOV� ZHOWZHLWHQ�
+DQGHOV�PLW�EDOWLVFKHP��*HVFKLHEH-�%HUQVWHLQ�ELV� LQ�GHQ�2ULHQW�–�GHU�ZHL���ZLH�ZLFKWLJ�JXWH�/LWHUDWXU�
KLQZHLVH�VLQG��:HU�DXFK�DOV�Ä$PDWHXU³�HUQVWKDIW�DQ�GHU�9HU|IIHQWOLFKXQJ�HLJHQHU�%HLWUlJH�LQWHUHVVLHUW�LVW��
PXVV�DXFK�EHU�FNVLFKWLJHQ��ZDV�VFKRQ�GLH�$OWYRUGHUHQ�GDU�EHU�JHZXVVW�XQG�ZDV�GLH� MHW]LJHQ�=HLWJH�
QRVVHQ�GDU�EHU�EHUHLWV�JHVFKULHEHQ�KDEHQ��)�U�HLQHQ�)RUVFKHU�LVW�GDV�DEVROXW�QRWZHQGLJ�XQG�GLH�XQEH�
GLQJWH�9RUDXVVHW]XQJ�I�U�GHQ�(UIROJ�VHLQHU�JHLVWLJHQ�7lWLJNHLW��'D]X�HLQHQ�ZLUNOLFKHQ�hEHUEOLFN��EHU�GDV�
EUHLWH�7KHPHQIHOG�GHU�*HVFKLHEH�]X�YHUVFKDIIHQ��GDV�OHLVWHW�NHLQ�(LQ]HOQHU��NHLQ�QRFK�VR�JHOHKUWHU�XQG�
ÄDOOZLVVHQGHU�$OWYDWHU³� HLQHV�)RUVFKXQJVEHUHLFKV��0LW� GLHVHU�)HVWVWHOOXQJ� VROO� EHL� GHQ�$PDWHXUHQ�QLH�
PDQG�YHUVFKUHFNW�ZHUGHQ�� LP�*HJHQWHLO��0DQ�NDQQ�PLW�+LOIH�GLHVHV�XQLYHUVHOOHQ�XQG�KLOIUHLFKHQ�:HUN�
]HXJV�YLHOOHLFKW�VRJDU�DQJHUHJW�ZHUGHQ��HLQHQ�QRFK�WLHIHUHQ�%OLFN�LQ�GDV�VSDQQHQGH�XQG�IDVW�JUHQ]HQOR�
VH�*HELHW� LQVEHVRQGHUH�GHU�JHRORJLVFK-SDOlRQWRORJLVFKHQ�1DWXUZLVVHQVFKDIW�]X�ZHUIHQ��hEHUUDVFKXQ�
JHQ�VLQG�GDEHL�QLFKW�DXVJHVFKORVVHQ� 

 
���7HFKQLVFKH�3UREOHPH��*UHQ]HQ�XQG�7ULFNV�EHL�GHU�1XW]XQJ�GHU�3')-'DWHL 
=HLWDXIZDQG��+HXWH�G�UIWH�GDV�+HUXQWHUODGHQ�GHU�FD�����0HJD-%\WH�]HLWOLFK�NHLQ�3UREOHP�PHKU�GDUVWHO�
OHQ��(KHU�NRPPHQ�YRQ�GHQ�%HQXW]HUQ�.ODJHQ��GLH�6XFKH�QDFK�%HJULIIHQ�Z�UGH�]X�ODQJH�GDXHUQ�XQG�RIW�
RKQH�(UJHEQLV�EOHLEHQ��$P�%HLVSLHO�GHV�6XFKHQV�QDFK�HLQHP�QXU�HLQPDO�GDULQ�HQWKDOWHQHQ�%HJULII�DXI�
GHQ� OHW]WHQ�6HLWHQ��!�������GHU�3')-'DWHL�YRP�����$SULO������NDQQ�PDQ� OHLGYROO�HUIDKUHQ��GDVV�GDEHL�
PHKUHUH�0LQXWHQ�YHUJHKHQ�–�]XPLQGHVW�EHL�PHLQHP���-DKUH�DOWHQ�1RWHERRN�PLW�:LQGRZV���–�ZlKUHQG�
LFK�EHL�GHU�WlJOLFKHQ�$UEHLW�LQ�GHU�:RUG-9HUVLRQ�QXU���6HNXQGHQ�ELV�]XP�7UHIIHU�ZDUWHQ�PXVV��'LH�HGL�
WLHUEDUH�:RUG-'DWHL�P|FKWH�LFK�MHGRFK�QLFKW�VR�RKQH�ZHLWHUHV�YHUEUHLWHQ��+LHU�ELWWH�LFK�HLQIDFK�XP�*H�
GXOG�EHLP�6XFKHQ��1RUPDOHUZHLVH� ILQGHW�PDQ�DXFK�VFKQHOO�GHQ�HUVWHQ�XQG�EDOG�GLH�QlFKVWHQ�7UHIIHU��
:HU� VLFK�QlKHU�GDPLW� DXVNHQQW� RGHU�HLQH�ZHVHQWOLFK� VFKQHOOHUH�DOV� GLH�REHQ�JHQDQQWH�+DUGZDUH� ]XU�
9HUI�JXQJ�KDW��NDQQ�GDKHU�YHUVXFKHQ��GLH�3')-'DWHL�LQ�HLQH�:RUG-9HUVLRQ�XP]XZDQGHOQ� 
�6FKUHLEZHLVHQ��%HL� GHP�3UREOHP�JDU� NHLQHQ�7UHIIHU� EHL� GHU�6XFKH� ]X� HU]LHOHQ�� OLHJW� HV�PHLVW� GDUDQ��
GDVV�GLH�JHQDXH�6FKUHLEZHLVH�LQ�GDV�6XFKIHQVWHU�HLQJHJHEHQ�ZHUGHQ�PXVV��/HLGHU�JLEW�HV�GLH�XQWHU�
VFKLHGOLFKVWHQ�6FKUHLEZHLVHQ��PDO�ZLUG�]XVDPPHQ��PDO�PLW�%LQGHVWULFK�JHVFKULHEHQ��DX�HUGHP�QHQQHQ�
IU�KHUH�XQG�KHXWLJH�$XWRUHQ�GDVVHOEH�*HVWHLQ�RIW�XQWHUVFKLHGOLFK�� �%HLVSLHO��5DSDNLZL��5DSDNLYL��*කඍ�
ඟඑඖඏඓ�&������VFKUHLEW�VRJDU�5DSSDNLZZL���$X�HUGHP�EHVWHKW�HLQ�8QWHUVFKLHG�]ZLVFKHQ�GHQ�KHXWLJHQ�
PLQHUDORJLVFK-SHWURJUDSKLVFKHQ� *HVWHLQVEH]HLFKQXQJHQ� XQG� GHQ� WUDGLWLRQHOOHQ� %HJULIIHQ� DXV� GHU�*H�
VFKLHEHIRUVFKXQJ��,Q�YLHOHQ�)lOOHQ�VLQG�GDUXP�DQGHUH�RGHU�PRGHUQH�6FKUHLEZHLVHQ�XQG�%HQHQQXQJHQ�
]XVlW]OLFK�DQJHJHEHQ�� 
�)UHPGVSUDFKLJH�7LWHO��bOWHUH�IUHPGVSUDFKLJH�6FKULIWHQ��HQJO���IUDQ]���VNDQGLQDYLVFK��QLHGHUO���UXVV���RVW�
HXURSlLVFK�� KDEHQ� PHLVW� NHLQH� =XVDPPHQIDVVXQJHQ� PLW� 7LWHODQJDEH� LQ� HLQHU� ZHVWHXURSlLVFKHQ�����
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6SUDFKH��6RZHLW��EHUVHW]EDU�RGHU�YRUKDQGHQ�ZHUGHQ�IUHPGVSUDFKLJH�7LWHO�LQ�'HXWVFK�RGHU�(QJOLVFK�]X�
VlW]OLFK�DQJHJHEHQ�� 
�)UHPGVSUDFKLJH�6RQGHUEXFKVWDEHQ��(LQ�ZHLWHUHV�3UREOHP�VLQG�GLH�6RQGHUEXFKVWDEHQ� LQ� IUHPGVSUD�
FKLJHQ� LQVEHVRQGHUH� RVWHXURSlLVFKHQ� $XWRUHQQDPHQ�� %HL� VROFKHQ� $XWRUHQ� ZXUGHQ� ÄLP� .ඉඍකඔඍඑඖ³� RIW�
VFKRQ�GLH�1DPHQ�PLW�ODWHLQLVFKHQ�6FKULIW-)RQWV�LQ�.ODPPHUQ�KLQ]X�JHI�JW���%HLVSLHO��ýඉඒඉඖ�0��*ණඊඉ�=�ຽ�
3ඍඓ�,������>&ඉඒඉඖ�0��*ඉඊඉ�=�ຽ�3ඍඓ�,�����@���:HQQ�PDQ�QDFK�HLQHP�EHVWLPPWHQ�7LWHO�VXFKW��LVW�DX�HU�
GHP� EHL� lOWHUHQ� 9HU|IIHQWOLFKXQJHQ� GDPLW� ]X� UHFKQHQ�� GDVV� LP� ���� -DKUKXQGHUW� HLQ� JUR�HV� h� DOV� 8H�
JHVFKULHEHQ�ZXUGH��%HLVSLHO��.ඔඑඖඏඍ�-������8HEHU�HLQHQ�JUR�HQ�HUUDWLVFKHQ�%ORFN�EHL�6RWDJD� ������(V�
JLEW�GLYHUVH�6RQGHUIlOOH��ZLH�PDQ�QDFK�HLQLJHU�=HLW�IHVWVWHOOHQ�ZLUG��XQG�DXFK�KLHU�PDFKW�HUVW�GLH�hEXQJ�
GHQ�0HLVWHU� 
�(LQJUHQ]EDUNHLW� GHU�6XFKH�� ,P�DQGHUHQ�([WUHPIDOO��ZHQQ�HV� ]X� YLHOH�7UHIIHU�JLEW�� N|QQWH�GDV�6XFKHQ�
QDFK�]ZHL�%HJULIIHQ�]XJOHLFK�VFKQHOOHU� ]XP�=LHO� I�KUHQ��'DV�NDQQ�PDQ�PLW�GHP�$FUREDW�5HDGHU�DEHU�
OHLGHU�QLFKW��7RELDV�6උඐඖඍ�KDWWH�VLFK�DOV�,QIRUPDWLNHU�VFKRQ�YRU������–�DOV�GLH�.ඉඍකඔඍඑඖ-%LEOLRJUDSKLH�
HUVW�HLQHQ�8PIDQJ�YRQ�ÄQXU³��������=LWDWHQ�KDWWH�–�PLW�GHU�(QWZLFNOXQJ�VHLQHV�*HVFKLHEHEURZVHUV�DQ�
GLH�$XIJDEH�JHZDJW�XQG�GDPLW�NRQQWH�PDQ�QDFK�PHKUHUHQ�%HJULIIH�]XJOHLFK�VXFKHQ��VLHKH�*HVFKLHEH�
NXQGH�DNWXHOO�����������-������1XU�GLHMHQLJHQ�=LWDWH�LQ�GHQHQ�EHLGH�%HJULIIH�YRUNRPPHQ��ZXUGHQ�JHPHO�
GHW�� >,Q�GHU�=RRORJLH� LVW�HLQ�%URZVHU��EULJHQV�HLQ�%ODWWIUHVVHU�� DQGHUV�DOV�GHU�*UD]HU��GHU�*UDVIUHVVHU�
RGHU�GDV�:HLGHWLHU�@�%HL�MHGHU�$NWXDOLVLHUXQJ�GHU�%LEOLRJUDSKLH�PXVVWH�MHGRFK�DXFK�GLH�Ä6XFKPDVFKLQH³�
DXIZlQGLJ�DNWXDOLVLHUW�ZHUGHQ��:HJHQ�GHV�MHGHV�0DO�GDPLW�YHUEXQGHQHQ�JUR�HQ�$XIZDQGHV�VWHOOWH�VLFK�
GLHVHU�/|VXQJVDQVDW]�DXI�ODQJH�6LFKW�DOV�6DFNJDVVH�KHUDXV� 
�:LU�,QWHUQHWQXW]HU�VLQG�GXUFK�GDV�*RRJHOQ�YHUZ|KQW��$XFK�ZHQQ�PDQ�PHKUHUH�%HJULIIH�–�XQG�GLH�VRJDU�
UHODWLY� IHKOHUKDIW� –� HLQJLEW�� ZHUGHQ� GLYHUVH� 7UHIIHU� ]XU� $XVZDKO� DQJHERWHQ� XQG� PDQ� ILQGHW� VR� PHLVW�
VFKQHOO� GDV�*HVXFKWH�� 9HUJHVVHQ� ZLU� DEHU� QLFKW�� GDVV� GDEHL� VRZRKO�PDWKHPDWLVFK� �OHLVWXQJVIlKLJH��
OHUQIlKLJH� $OJRULWKPHQ��� DOV� DXFK��ZDV� GLH�5HFKHQNDSD]LWlWHQ� �GLH�+DUGZDUHVlOH� LQ�.DOLIRUQLHQ�� EH�
WULIIW��GRUW�HLQ�XQYHUJOHLFKOLFK�K|KHUHU�$XIZDQG�JHWULHEHQ�XQG�DX�HUGHP�HLQ�XQYRUVWHOOEDU�KRKHV�PHKU�
VSUDFKOLFKHV�9RUZLVVHQ�JHQXW]W�ZLUG���$XFK�GLH�)D��)DFHERRN�OlVVW�JU��HQ��� 
 
0HLQ�$SSHOO�KHL�W��1XW]HQ�6LH�WURW]�GHU�JHQDQQWHQ�WHFKQLVFKHQ�8Q]XOlQJOLFKNHLWHQ�KlXILJ�GLHVH�'DWHQ�
TXHOOH�EHL�,KUHU�$UEHLW��6LH�KDW�HV�YHUGLHQW� 
 
hEHU�GHQ�IROJHQGHQ�/LQN�VLQG�GLH�%LEOLRJUDSKLHQ�]X�HUUHLFKHQ� 
%LEOLRJUDSKLHQ*HVFKLHEHIRUVFKHU�SGI��FD���0%���>6WDQG�����������@ 
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FNHQ�EHNDQQW�LVW��XP�P|JOLFKHUZHLVH�HLQH�VSlWHUH�ZHLWHUH�%HDUEHLWXQJ�]X�HUP|JOLFKHQ� 
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DXIEHZDKUW� 
 
$XV�6WDULQJLD�+HIW����7DI������ 
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$EE�������+\SDJQRVWXV�SDUYLIURQV 
$EE�������3W\FKDJQRVWXV��7ULSODJQRVWXV��K\EULGXV 
$EE�������*RQLDJQRVWXV�QDWKRUVWL 
$EE��������/HMRS\JH�ODHYLJDWD 
$EE�������/HMRS\JH�ODHYLJDWD�DUPDWD 
$EE�������3W\FKDJQRVWXV��7ULSODJQRVWXV��OXQGJUHQL 
$EE�������3DUDVROHQRSOHXUD�DFXOHDWD 
$EE�������6ROHQRSOHXUD�EXFFXOHQWD 
$EE�������3DUDGR[LGHV�VS� 
$EE�������3DUDGR[LGHV�FI��RHODQGLFXV 
$EE�������3DUDGR[LGHV�FI��SDUDGR[LVVLPXV 
$EE�������3DUDGR[LGHV�VS�� 
$EE�������(OOLSVRFHSKDOXV�SRO\WRPXV 
$EE�������&WHQRFHSKDOXV�H[VXODQV 
 

$XV�$UFKLY�I�U�*HVFKLHEHNXQGH��������7DI������ 
$EE��������+RSOROLFKDV�SUDHSODXWLQL 
 
$XV�*HVFKLHEHNXQGH�DNWXHOO�������� 
$EE����XQG��D��3DSLOOLFDO\PHQH�H[FDYDWD 
$EE���E�XQG����3DSLOOLFDO\PHQH�VLQXDWD��+RORW\S� 
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