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)LQGLQJ�UHSRUW��FRQJORPHUDWLF�VDQGVWRQHV�RI�XQNQRZQ�DJH�DV�JODFLDO�HUUDWLFV�������������������

LQ�:HVWHUQ�3RPHUDQLD 
 
*XQWKHU�*ULPPEHUJHU 
 
$EVWUDFW�� 'HVFULEHG� DUH� FRQJORPHUDWLF� VDQGVWRQHV� DV� HUUDWLF� ERXOGHUV� IURP� RQH� ORFDOLW\� LQ�
:HVWHUQ�3RPHUDQLD��7KHVH�FRQWDLQV�YDULRXV�FODVWV�DQG�QXPHURXV�IRVVLOV� �ILVK�UHPDLQV��ZRRG��
EHOHPQLWHV��SROOHQ���'HVSLWH�WKH�IRVVLO�FRQWHQW�D�VWUDWLJUDSKLF�FODVVLILFDWLRQ�LV�QRW�SRVVLEOH�� 
 
=XVDPPHQIDVVXQJ�� %HVFKULHEHQ� ZHUGHQ� NRQJORPHUDWLVFKH� 6DQGVWHLQJHVFKLHEH� YRQ� HLQHP�
)XQGRUW� LQ�9RUSRPPHUQ��GLH�YHUVFKLHGHQH�*HU|OOH�XQG�]DKOUHLFKH�)RVVLOLHQ� �)LVFKUHVWH��+RO]�
UHVWH�� %HOHPQLWHQ�� 3ROOHQ�� HQWKDOWHQ�� 7URW]� GHU� )RVVLOI�KUXQJ� LVW� HLQH� VWUDWLJUDSKLVFKH�(LQRUG�
QXQJ�QLFKW�P|JOLFK�� 
 

(LQOHLWXQJ 
 

,PPHU� ZLHGHU� ILQGHQ� VLFK� LQ� GHQ� $EODJHUXQJHQ� GHV� HKHPDOLJHQ� 9HUHLVXQJVJHELHWHV� 1RUG�
GHXWVFKODQGV�XQG�DQJUHQ]HQGHU�*HELHWH�*HVWHLQH�XQG�*HVWHLQVW\SHQ��GLH�QLFKW�HLQHP�EHNDQQ�
WHQ�9RUNRPPHQ�]XJHRUGQHW�ZHUGHQ�N|QQHQ�XQG�EHL�GHQHQ�WURW]�YRUKDQGHQHU�)RVVLOI�KUXQJ�VR�
JDU�GLH�=XRUGQXQJ�]X�HLQHU�EHVWLPPWHQ�)RUPDWLRQ�QLFKW�PLW�6LFKHUKHLW�JHOLQJW�� 
�'LH�$UEHLW�VROO�HLQHQ�DXIIlOOLJHQ�7\S�NRQJORPHUDWLVFKHU�� IRVVLOI�KUHQGHU�6DQGVWHLQH�YRUVWHOOHQ��
GLH�QDFK�.HQQWQLV�GHV�$XWRUV�ELVKHU�QXU�LQ�GHQ�.LHVWDJHEDXHQ�YRQ�0�VVHQWLQ�E]Z��=DUUHQWKLQ�
EHL�-DUPHQ�9RUSRPPHUQ�LQ�PHKUMlKULJHU�6DPPHOWlWLJNHLW�PHKUIDFK�JHIXQGHQ�ZXUGHQ��$XFK�(U�
ZlKQXQJHQ�DXV�GHU�/LWHUDWXU�VLQG�GHP�$XWRU�ELVKHU�QLFKW�EHNDQQW�� 
�'LH�0DWUL[�GHU�*HVFKLHEH�EHVWHKW�DXV�HLQHP�PLWWHOJUDXHQ�6DQGVWHLQ�� LQ�GHQ�PDVVHQKDIW�IUDJ�
PHQWLHUWH�)LVFKUHVWH��6FKXSSHQ��HLQJHODJHUW�VLQG��VHOWHQHU�ILQGHQ�VLFK�DXFK�DQGHUH�)LVFKUHVWH�
ZLH�=lKQH��$XIIDOOHQG�VLQG�ZHLWHUKLQ�]DKOUHLFK�YRUNRPPHQGH��VFKZDU]H�3KRVSKRULWJHU|OOH�XQG�
S\ULWLVLHUWH� +RO]UHVWH�� GLH� RIW� DXVEO�KHQ� XQG� ]HUIDOOHQ�� 6HOWHQHU� WUHWHQ� DQGHUH� )RVVLOUHVWH�
�%HOHPQLWHQ��XQG�DQGHUH�*HU|OOW\SHQ�DXI��GLH�P|JOLFKHUZHLVH�DOV�$QWKUD]LWNRKOH�DQ]XVSUHFKHQ�
VLQG��YJO��0DWHULDOEHVFKUHLEXQJ��$EE����$����'��� 
�7URW]�GHV�ELVKHU�PDQJHOKDIWHQ�.HQQWQLVVWDQGHV�HUVFKHLQW�HV�DQJHEUDFKW��GLHVHQ�*HVFKLHEHW\S�
]XPLQGHVW�YRU]XVWHOOHQ��XP�GLH�$XIPHUNVDPNHLW�GHU�6DPPOHU�GDUDXI�]X� OHQNHQ�XQG�HYWO��QHXH�
)XQGH�PLW�DXVVDJHNUlIWLJHUHU�)RVVLOI�KUXQJ�]X�XQWHUVW�W]HQ�� 
 
 

0DWHULDOEHVFKUHLEXQJ 
 

���.RQJORPHUDWLVFKHV��SODWWLJHV��PLWWHOJUDXHV�6DQGVWHLQJHVFKLHEH�YRQ���[��[��FP�PLW�]DKOUHL�
FKHQ�JHUXQGHWHQ�3KRVSKRULWJHU|OOHQ�ELV�]X���FP�*U|�H��S\ULWLVLHUWHQ�+RO]UHVWHQ�XQG�PDVVHQ�
KDIW� VFKLFKWZHLVH�DQJHUHLFKHUWHQ�)LVFKUHVWHQ��'LH�+RO]UHVWH�EHILQGHQ�VLFK� LP�=HUIDOOVVWDGLXP��
=ZLVFKHQ� GHQ� 3KRVSKRULWJHU|OOHQ� EHILQGHW� VLFK� ZHLWHUKLQ� HLQ� DQJHVFKQLWWHQHV�� UXQGHV� *HU|OO�

--------------------------------------------------------------------------------------------------------------------------------------------------------- 
*XQWKHU�*ULPPEHUJHU��$P�)HOGH�����������:DFNHURZ��JBJULPPEHUJHU#KRWPDLO�FRP 
 
-------------------------------------------------------------------------------------------------------------------------------------------
7LWHOELOG� �6�������5HFXUYDVWHU� VS���DXV�)OLQW�KHUDXVJHVFKOLIIHQ��%UHLWH�����PP� �$UPVSLW]H�ELV�]XP�JH�
JHQ�EHUOLHJHQGHQ�6FKHLEHQUDQG���HKHP��7DJHEDX�:LWWHQIHOGH�5�JHQ��6OJ��.XWVFKHU��>$EE����]XP�$UWLNHO�
YRQ�.ඝගඛඋඐඍක�HW�DO��LQ�GLHVHP�+HIW@�� 



�� 

 

DXV�VFKZDU]-JOlQ]HQGHP��KRPRJHQHP�0DWHULDO�PLW�PXVFKHOLJHP�%UXFK��EHL�GHP�HV�VLFK�YHU�
PXWOLFK�XP�$QWKUD]LWNRKOH�KDQGHOW��$EE����$��3IHLO�� 
�)UHLSUlSDULHUW�ZHUGHQ�NRQQWH�DQ�GHU�2EHUIOlFKH�GLH�ODQJH��VFKODQNH�=DKQNURQH�HLQHV�+DLILVFK�
]DKQHV�PLW����PP�/lQJH�XQG�DXIIlOOLJHQ��NUlIWLJHQ�6FKPHO]ODPHOOHQ�DXI�GHU�2EHUIOlFKH��$EE����
$�XQG�F���(LQH�VLFKHUH�%HVWLPPXQJ�GHV�=DKQHV��+DL]DKQ�RGHU�HYWO��$FWLQRSWHU\JLHU"�� LVW�QLFKW�
P|JOLFK��)XQGRUW��.LHVJUXEH�0�VVHQWLQ�EHL�-DUPHQ��OHJ��*ULPPEHUJHU��%HVWDQG�'$*� 
 
��� .RQJORPHUDWLVFKHV�� GXUFK� ]HUIDOOHQGHQ� 3\ULW� JHOEOLFK� YHUIlUEWHV� 6DQGVWHLQJHVFKLHEH� YRQ�
��[�[�� FP�� ,Q� GHU�0DWUL[� VLQG� ]DKOUHLFKH� 3KRVSKRULWJHU|OOH� ELV� FD�� �� FP�*U|�H�� S\ULWLVLHUWHV�
+RO]�XQG�PDVVHQKDIW�NOHLQH�)LVFKUHVWH�DQJHUHLFKHUW��$OV�%HVRQGHUKHLW�LVW�HLQ�JHNDPPHUWHU�)RV�
VLOUHVW� LQ�3KRVSKRULWHUKDOWXQJ�YRQ���PP�/lQJH�HLQJHEHWWHW��EHL�GHP�HV�VLFK�YHUPXWOLFK�XP�HL�
QHQ�%HOHPQLWHQSKUDJPRNRQ�KDQGHOQ�G�UIWH��$EE����&���'XUFK�GHQ�3\ULW]HUIDOO�LVW�GDV�*HVFKLHEH�
LQ�PHKUHUH�7HLOH�]HUIDOOHQ��ZRYRQ�]ZHL�]XU�*HZLQQXQJ�P|JOLFKHUZHLVH�EHVWLPPEDUHU�)DXQHQ�
UHVWH� LQ�(VVLJVlXUH�DXIJHO|VW�ZXUGHQ��'LH�8QWHUVXFKXQJ�GHV�/|VXQJVU�FNVWDQGHV�HUJDE�]DKO�
UHLFKH� IUDJPHQWLHUWH� )LVFKUHVWH� �6FKXSSHQ�� .QRFKHQ�� =DKQNURQHQ�� VRZLH� SKRVSKRULWLVLHUWH�
.DPPHUVFKHLGHZlQGH�VHKU� NOHLQHU�%HOHPQLWHQSKUDJPRNRQH� �$EE����%���8QWHU�GHQ�)LVFK]lK�
QHQ�EHILQGHW�VLFK�HLQ�FD����PP�EUHLWHU�=DKQ�PLW�]ZHL�1HEHQVSLW]HQ�XQG�5HVWHQ�GHU�:XU]HO��GHU�
PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�]XU�*DWWXQJ�+\ERGXV�]X�VWHOOHQ� LVW��)XQGRUW��.LHVJUXEH�=DUUHQ-
WKLQ�EHL�-DUPHQ��OHJ��*ULPPEHUJHU��%HVWDQG�'$*�� 
 
��� .RQJORPHUDWLVFKHV�� LQ� ]ZHL� 7HLOH� JHVSDOWHQHV� 6DQGVWHLQJHVFKLHEH� YRQ� ��[��[�� FP�� 'LH�
3KRVSKRULWJHU|OOH� VLQG� JHUXQGHW� XQG� HUUHLFKHQ� *U|�HQ� ELV� �� FP�� (QWKDOWHQ� VLQG� IHUQHU� HLQ�
)LVFK]DKQ� YRQ� ��PP�%UHLWH� �=DKQNURQH�� HLQH� HUKDOWHQH� 1HEHQVSLW]H�� 5HVWH� GHU�:XU]HO�� GHU�
=DKQ�LVW�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�]XU�*DWWXQJ�+\ERGXV�]X�VWHOOHQ�-�VLHKH�$EE����%�XQG���
&���PDVVHQKDIW�VFKZDU]H��IUDJPHQWLHUWH�)LVFKUHVWH��GHU�5HVW�HLQHV�SKRVSKRULWLVLHUWHQ�%HOHPQL�
WHQSKUDJPRNRQV� �$EE�� �� (�� XQG� S\ULWLVLHUWHV� +RO]�� ZHOFKHV� VLFK� LP� =HUIDOOVVWDGLXP� EHILQGHW��
:HLWHUKLQ� LVW�HLQ�*HU|OO�YRQ���FP�'XUFKPHVVHU�DXIIlOOLJ��ZHOFKHV�DXV�VFKZDU]HP��JOlQ]HQGHQ�
0DWHULDO�PLW�PXVFKHOLJHQ�%UXFKIOlFKHQ�EHVWHKW��KLHUEHL�KDQGHOW�HV�VLFK�YHUPXWOLFK�XP�$QWKUD]LW�
NRKOH��$EE����'��� 
�9RQ�GLHVHP�*HVFKLHEH�ZXUGH�HLQH�DEJHVSDOWHQH�3UREH�YRP�*HRORJLVFKHQ�'LHQVW� LQ�.UHIHOG�
XQWHUVXFKW��ZREHL��ELVDFFDWH�3ROOHQ��9LWUHLVSRULWHV��XQG�PXWPD�OLFK�%DVRSROOLV�LGHQWLIL]LHUW�ZHU�
GHQ�NRQQWHQ�� 
�)XQGRUW�� .LHVJUXEH� 0�VVHQWLQ� EHL� -DUPHQ�� OHJ�� *ULPPEHUJHU�� 6DPPOXQJ� *ULPPEHUJHU�� 1U��
����D�E�� 
 
���$EJHUROOWHV��NRQJORPHUDWLVFKHV�6DQGVWHLQJHVFKLHEH�YRQ���[�[��FP�� ,Q�GHU�0DWUL[�EHILQGHQ�
VLFK� JUR�H�3KRVSKRULWJHU|OOH� ELV��� FP�/lQJH��HLQ��� FP� ODQJHV�� DQJHZLWWHUWHV�6LGHULWJHU|OO�� LQ�
GHP�VLFK�6WUXNWXUHQ�DE]HLFKQHQ��GLH�YHUPXWOLFK�DXI�/HEHQVVSXUHQ�]XU�FN]XI�KUHQ�VLQG��S\ULWL�
VLHUWH�+RO]UHVWH� LP�=HUIDOOVVWDGLXP�XQG�PDVVHQKDIW� DQJHUHLFKHUWH�)LVFKUHVWH��$XIIlOOLJ� LVW� DXI�
HLQHU� GHU� )OlFKHQ� GHV� *HVFKLHEHV� HLQH� FD�� ���� FP� GLFNH�� JUDXH� 6LOWVWHLQVFKLFKW� PLW� .UHX]�
VFKLFKWXQJ�� GLH� VHOEVW� NHLQH�0DNURIRVVLOUHVWH� HQWKlOW� XQG� VFKDUI� YRP� NRQJORPHUDWLVFKHQ� 7HLO�
GHV� *HVFKLHEHV� DEJHVHW]W� LVW� �$EE�� �� $��� )XQGRUW�� .LHVJUXEH� =DUUHQWKLQ� EHL� -DUPHQ�� OHJ��
*ULPPEHUJHU��%HVWDQG�'$*� 

 
 

'LVNXVVLRQ 
 

(V�OLHJHQ�LQVJHVDPW�YLHU�NRQJORPHUDWLVFKH�*HVFKLHEH�DXV�HLQHP�HQJ�EHJUHQ]WHQ�*HELHW�YRU��
GLH�HLQH�JOHLFKDUWLJH�=XVDPPHQVHW]XQJ�]HLJHQ�� 
�*HPHLQVDPH�.HQQ]HLFKHQ�VLQG�PHKU�RGHU�ZHQLJHU�JUR�H��WHLOZHLVH�]HUEURFKHQH��*HU|OOH�DXV�
3KRVSKRULW��6LGHULW�XQG�YHUPXWOLFKHU�$QWKUD]LWNRKOH��]DKOUHLFKH�S\ULWLVLHUWH�+RO]UHVWH��VHKU�]DKO�
UHLFKH�)LVFKUHVWH�PLW�YHUHLQ]HOWHQ�JU|�HUHQ�=DKQNURQHQ�XQG�KlXILJH�%HOHPQLWHQUHVWH� LQ�)RUP�
GHU� JHNDPPHUWHQ� 3KUDJPRNRQH�� 'LH� %HVWDQGWHLOH� VLQG� LQ� HLQH� XQJHVFKLFKWHWH� 0DWUL[� DXV�
VFKPXW]LJJUDXHP�6DQGVWHLQ�HLQJHEHWWHW�� 
�1XU�LQ�HLQHP�)DOO�ILQGHW�VLFK�HLQH�GHXWOLFK�DEJHVHW]WH��NUHX]JHVFKLFKWHWH�6LOWVWHLQVFKLFKW�RKQH�
0DNURIRVVLOUHVWH��$EE����$��� 
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$EE�����$�hEHUVLFKWVDXIQDKPH�GHV�.RQJORPHUDWJHVFKLHEHV�1U�����JU|�WH�%UHLWH����FP��'HU�3IHLO�NHQQ�
]HLFKQHW�HLQ�*HU|OO�YHUPXWOLFKHU�$QWKUD]LWNRKOH���%�hEHUVLFKWVDXIQDKPH�GHV�.RQJORPHUDWJHVFKLHEHV�1U��
���%UHLWH����FP��0LWWLJ�LP�XQWHUHQ�'ULWWHO�HLQH�=DKQNURQH�YRQ�+\ERGXV�VS��XQG�HLQ�JU|�HUHU�+RO]UHVW�� 

$ 
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$EE�����$�'HWDLO�GHU�0DWUL[�YRQ�GHU�5�FNVHLWH�GHV�*HVFKLHEHV�1U�����,P�6DQGVWHLQ�VLQG�]DKOUHLFKH�IUDJ�
PHQWLHUWH�)LVFKUHVWH�HLQJHODJHUW��%�8QYROOVWlQGLJH�=DKQNURQH�YRQ�+\ERGXV�VS��%UHLWH���PP� 
�*HVFKLHEH�1U�����'HWDLO�DXV�$EE����%���&�/DQJJHVWUHFNWH�=DKQNURQH�PLW�NUlIWLJHQ�6FKPHO]ODPHOOHQ���
+|KH����PP��*HVFKLHEH�1U�����'HWDLO�DXV�$EE����$��� 

$ 

& % 
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��(LQH�=DKQNURQH�XQG�HLQ�=DKQ�DXV�GHP�/|VXQJVU�FNVWDQG�N|QQHQ�PLW�UHODWLYHU�6LFKHUKHLW�DOV�
+\ERGXV�VS��LGHQWLIL]LHUW�ZHUGHQ��'LH�*DWWXQJ�+\ERGXV�LVW�JHRJUDSKLVFK�ZHLW�YHUEUHLWHW�YRQ�(X�
URSD��1RUGDPHULND��$VLHQ�XQG�1RUG-�XQG�:HVWDIULND��6LH�EHVLW]W�DEHU�HLQH�VHKU�JUR�H�VWUDWLJUD�
SKLVFKH� 5HLFKZHLWH� YRQ� GHU�PLWWOHUHQ� 7ULDV� ELV� LQ� GLH� REHUH� .UHLGH]HLW� �&ඉඍගගඉ� ������� VR�
GDVV�VLH�I�U�HLQH�VWUDWLJUDSKLVFKH�(LQRUGQXQJ�GHU�*HVFKLHEH�QLFKW�LQ�)UDJH�NRPPW�� 
�%HOHPQLWHQ�VLQG� LQ�1RUGHXURSD�ELVODQJ�HUVW�VHLW�GHP�XQWHUHQ�-XUD�EHNDQQW�XQG�NRPPHQ�GRUW�
]XQlFKVW�QXU�PLW�NOHLQHQ�)RUPHQ�YRU��,ඊඉ�HW�DO���������������QHXHUH�)XQGH�DXV�-DSDQ�HUEUDFK�
WHQ�MHGRFK�%HOHPQLWHQIXQGH�LQ�6FKLFKWHQ��GLH�VWUDWLJUDSKLVFK�LQ�GLH�VSlWH�7ULDV�JHVWHOOW�ZHUGHQ�
�,ඊඉ�HW�DO����������������%HOHPQLWHQ�KDEHQ�DOVR�GLH�7ULDV--XUD-*UHQ]H��EHUVFKULWWHQ��VLH�VWHUEHQ�
HUVW�DQ�GHU�.UHLGH-7HUWLlU-*UHQ]H�DXV� 
�2EZRKO�GLH�%HOHPQLWHQ�DOVR�SULQ]LSLHOO�QLFKW�JHJHQ�HLQ� WULDVVLVFKHV�$OWHU�GHU�*HVFKLHEH�VSUH�
FKHQ�Z�UGHQ��ZlUH�GDV�9RUNRPPHQ�WULDVVLVFKHU�%HOHPQLWHQ��GLH�ELVKHU�DXV�1RUGHXURSD�QRFK�
QLFKW�EHVFKULHEHQ�ZXUGHQ��]XPLQGHVW�lX�HUVW�XQJHZ|KQOLFK�� 
�(LQH�3UREH� DXV� HLQHP�GHU�*HVFKLHEH�ZXUGH� GDQNHQVZHUWHUZHLVH� YRP�*HRORJLVFKHQ�'LHQVW�
.UHIHOG�SDO\QRORJLVFK�XQWHUVXFKW� 
�'LH� $QDO\VH� HUEUDFKWH� 6SRUHQ�� GLH� DOV�9LWUHLVSRULWHV� EHVWLPPW�ZHUGHQ� NRQQWHQ�� 'LH�*DWWXQJ�
ZXUGH� ]XHUVW� ����� DXV� $EODJHUXQJHQ� GHU�PLWWOHUHQ� XQG� VSlWHQ� 7ULDV� EHVFKULHEHQ� �7ඛඋඐඝඌඡ�
�������ZXUGH�DEHU�PLWWOHUZHLOH� ELV� LQ� NUHLGH]HLWOLFKH� XQG� WHUWLlUH�6FKLFKWHQ� QDFKJHZLHVHQ�� VR�
GDVV�DXFK�PLW�+LOIH�GLHVHU�6SRUHQ�NHLQH�QlKHUH�VWUDWLJUDSKLVFKH�(LQRUGQXQJ�GHU�*HVFKLHEH�HU�
IROJHQ�NDQQ�� 
�'LH�LQ�6FKZHGHQ�DXIWUHWHQGHQ�.RQJORPHUDWH�ZXUGHQ�YRQ�+ඉඌඌඑඖඏ������EHVFKULHEHQ��HV�ZXU�
GHQ� MHGRFK� NHLQH�*HVWHLQH� HUZlKQW�� GLH� DXFK� QXU� HQWIHUQWH� bKQOLFKNHLW�PLW� GHQ� YRUOLHJHQGHQ�
*HVFKLHEHQ�KDEHQ��*OHLFKHV�WULIIW�DXI�GLH�DXI�%RUQKROP�DQVWHKHQGHQ�6FKLFKWHQ�]X�XQG�DXFK�LQ�
GHU�JHVFKLHEHNXQGOLFKHQ�/LWHUDWXU�ZXUGHQ�GHUDUWLJH�.RQJORPHUDWH�QLFKW�EHVFKULHEHQ��VLHKH�]�%���
+ඝඋඓඍ�������*කඉඞඍඛඍඖ�HW�DO��������*කඉඞඍඛඍඖ�������� 
�$XFK�GHU�9HUJOHLFK�PLW� ELVKHU�DOV�*HVFKLHEHQ�JHIXQGHQHQ�7ULDVJHVWHLQHQ��GLH� WHLOV�HEHQIDOOV�
NRQJORPHUDWLVFK�VHLQ�XQG�)LVFK-�E]Z��.QRFKHQUHVWH�HQWKDOWHQ�N|QQHQ��HUJLEW�NHLQH�bKQOLFKNHLW�
PLW� GHQ� KLHU� YRUJHVWHOOWHQ� .RQJORPHUDWHQ� �.ඖඉඝඛග� ������ %ඝඋඐඐඔජ� HW� DO�� ������ 6උඐඖඍඑඌඍක�
������� 
�:HLWHUH� 6DQGVWHLQJHVFKLHEH�� GLH� PDVVHQKDIW� )LVFKUHVWH� XQG� LQ� VHOWHQHQ� )lOOHQ� %HOHPQLWHQ�
HQWKDOWHQ��VLQG�GLH�VRJHQDQQWHQ�*UlWHQVDQGVWHLQH�GHV�/LDV��7RDUFLXP���GLH�DEHU�QLFKW�NRQJOR�
PHUDWLVFK� DXVJHELOGHW� VLQG� XQG� ELV� DXI� GLH�0DWUL[� �VFKPXW]LJJUDXH� 6DQGVWHLQH�PLW� KlXILJHQ��
IUDJPHQWLHUWHQ�)LVFKUHVWHQ��NHLQH�bKQOLFKNHLW�PLW�GHQ�KLHU�EHVFKULHEHQHQ�*HVFKLHEHQ�EHVLW]HQ�
�YJO��$ඖඛකඏඍ�	�*කඑඕඕඊඍකඏඍක��������=XGHP�IHKOHQ�LQ�GHQ�KLHU�YRUOLHJHQGHQ�.RQJORPHUDWJH�
VFKLHEHQ�DOOH�5HVWH�YRQ�.DONVFKDOHUQ�� 
�'LH�HUZlKQWHQ�LQ�GLH�0DWUL[�HLQJHODJHUWHQ�3KRVSKRULWH�HULQQHUQ�DXFK�DQ�GLH�FKDUDNWHULVWLVFKHQ�
SKRVSKRULWLVFK�JHEXQGHQHQ�6DQGVWHLQNRQNUHWLRQHQ�GHU�8QWHUNUHLGH��GLH�LP�5DXP�9RUSRPPHUQ�
VWHOOHQZHLVH�KlXILJ�YRUNRPPHQ��/ඍඐඕඉඖඖ�HW�DO���������MHGRFK�ILQGHQ�VLFK�NHLQH�NRQNUHWHQ�+LQ�
ZHLVH��GLH�I�U�HLQH�(LQVWXIXQJ�GHU�.RQJORPHUDWJHVFKLHEH�LQ�GLH�XQWHUH�.UHLGH]HLW�VSUHFKHQ�Z�U�
GHQ�� 
�.RQJORPHUDWJHVFKLHEH� NRPPHQ� DXFK� DXV� 6FKLFKWHQ� GHU� 2EHUNUHLGH� YRU�� EHNDQQW� VLQG� GDV�
7RVWHUXS-.RQJORPHUDW�XQG�)HXHUVWHLQEUHN]LHQ��9RQ�%ඝඋඐඐඔජ������ZXUGHQ�DNWXHOO�NRQJORPH�
UDWLVFKH�*HVFKLHEH�GHU�2EHUNUHLGH��WHLOV�PLW�*HU|OOHQ�YRQ�3KRVSKRULWVDQGVWHLQHQ�EHVFKULHEHQ��
$OOH� GLHVH�.RQJORPHUDWH�ZHLVHQ� DEHU� HEHQIDOOV� NHLQH�bKQOLFKNHLW�PLW� GHQ� KLHU� EHVFKULHEHQHQ�
6W�FNHQ�DXI�� 
 
'LH�KLHU�EHVFKULHEHQHQ�NRQJORPHUDWLVFKHQ�6DQGVWHLQJHVFKLHEH�HUODXEHQ�WURW]�UHLFKOLFKHU�)RV�
VLOI�KUXQJ� XQG� FKDUDNWHULVWLVFKHP� *HU|OOEHVWDQG� ZHGHU� HLQH� VWUDWLJUDSKLVFKH� (LQRUGQXQJ�
�P|JOLFK� LVW� SULQ]LSLHOO�GHU�=HLWUDXP�YRQ�GHU�7ULDV�ELV� ]XU�2EHUNUHLGH��QRFK�HLQH�(LQJUHQ]XQJ�
LKUHV�+HUNXQIWVJHELHWHV�� 
�'HU�$UWLNHO�VROO�GLH�$XIPHUNVDPNHLW�GHU�6DPPOHU�DXI�GLHVH�*HVFKLHEH�OHQNHQ��GD�GDV�*HVWHLQ�
P|JOLFKHUZHLVH�DXFK�DQ�DQGHUHQ�)XQGRUWHQ�YRUNRPPW�XQG�PLW�QHXHQ�)XQGHQ�XQG�GHUHQ�)RVVLO�
I�KUXQJ�YLHOOHLFKW�EHVVHUH�(UNHQQWQLVVH�JHZRQQHQ�ZHUGHQ�N|QQHQ�� 
 
'DV� 0DWHULDO� ]X� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGH� LP� *HRORJLVFK-3DOlRQWRORJLVFKHQ� ,QVWLWXW� GHU�
(UQVW-0RULW]-$UQGW-8QLYHUVLWlW�*UHLIVZDOG�KLQWHUOHJW�� 



�� 

 

 

$EE�����$�*HVFKLHEH�1U����PLW�JUR�HP��DQJHZLWWHUWHQ�6LGHULWJHU|OO�XQG�IRVVLOIUHLHU�6LOWVWHLQVFKLFKW�
�REHQ���%UHLWH����FP��%�/|VXQJVU�FNVWDQG��)LVFK-�XQG�%HOHPQLWHQUHVWH��DXV�*HVFKLHEH�1U�����+|KH�GHU�
=DKQNURQH�LQ�GHU�%LOGPLWWH���PP��&�5HVW�HLQHV�%HOHPQLWHQSKUDJPRNRQV�DXV�*HVFKLHEH�1U�����/lQJH����
PP��'�*HU|OO��YHUPXWOLFK�DXV�$QWKUD]LWNRKOH��DXV�*HVFKLHEH�1U�����%UHLWH�FD�����PP��(�5HVW�HLQHV�
%HOHPQLWHQSKUDJPRNRQV�DXV�*HVFKLHEH�1U�����/lQJH����PP� 

$ 

% & 

' ( 



�� 

 

'DQNVDJXQJ 
 

'HU�$XWRU�GDQNW�+HUUQ�'U��-��$QVRUJH��+RUVW�E��*UHLIVZDOG��I�U�'LVNXVVLRQHQ�XQG�ZHUWYROOH�+LQ�
ZHLVH�XQG�'U��5��+RIIPDQQ��%RFKXP��I�U�/LWHUDWXUEHVFKDIIXQJ��'LVNXVVLRQHQ��VRZLH�GLH�9HUPLWW�
OXQJ�HLQHU�*HVWHLQVSUREH�DQ�GHQ�*HRORJLVFKHQ�'LHQVW�.UHIHOG�XQG�GHVVHQ�0LWDUEHLWHUQ� �)UDX�
1DP\VOR��)UDX�1LHVHO�XQG�+HUUQ�6WULW]NH��I�U�GLH�$QDO\VH�GHV�0DWHULDOV��+HUUQ�7��5HLQHFNH�VHL�
I�U�GLH�%HXUWHLOXQJ�GHV�DEJHELOGHWHQ�=DKQPDWHULDOV�JHGDQNW�� 
 

 
 

/LWHUDWXU 
 

$ඖඛකඏඍ� -� 	� *කඑඕඕඊඍකඏඍක� *� ����� *UlWHQVDQGVWHLQH� XQG� DQGHUH� *HVFKLHEH� GHV� REHUHQ� /LDV�
�7RDUFLXP�� DXV� 1RUGGHXWVFKODQG� –� *HVFKLHEHNXQGH� DNWXHOO� ��� ����� ���-����� ��� $EE��� +DPEXUJ�
*UHLIVZDOG�� 

%ඝඋඐඐඔජ� $� ����� .RQJORPHUDWH� GHU� 2EHUNUHLGH� DOV� *HVFKLHEH� DXV� 0HFNOHQEXUJ� XQG� 9RUSRPPHUQ�
�1RUGRVWGHXWVFKODQG��–�*HVFKLHEHNXQGH�DNWXHOO����������-�����$EE���+DPEXUJ�*UHLIVZDOG� 

%ඝඋඐඐඔජ� $�� %ඍඋඓඍකග� :� 	� *කඑඕඕඊඍකඏඍක� *� ����� 7ULDV-*HVFKLHEH� DXV� 9RUSRPPHUQ�
�1RUGRVWGHXWVFKODQG��-�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-��������$EE���+DPEXUJ�*UHLIVZDOG�� 

&ඉඍගගඉ� +� ����� &KRQGULFKWK\HV�� 0HVRFRLF� DQG� &HQRFRLF� (ODVPREUDQFKLL�� 7HHWK� >+DQGERRN� RI�
3DOHRLFKWK\RORJ\�9RO����(@������6�������$EE���0�QFKHQ��9HUO��'U��)��3IHLO��� 

*කඉඞඍඛඍඖ�3������)RVVLOLHQVDPPHOQ� LQ�6�GVNDQGLQDYLHQ��*HRORJLH�XQG�3DOlRQWRORJLH�YRQ�'lQHPDUN��
6�GVFKZHGHQ�XQG�1RUGGHXWVFKODQG������6���]DKOU��$EE��XQG�.DUWHQ��.RUE��*ROGVFKQHFN��� 

*කඉඞඍඛඍඖ�3��5ඔඔඍ�)�	�6ඝකඔඡඓ�)������/LWKRVWUDWLJUDSK\�DQG� VHGLPHQWDU\�HYROXWLRQ�RI� WKH�7ULDVVLF��
-XUDVVLF�DQG�/RZHU�&UHWDFHRXV�RI�%RUQKROP��'HQPDUN�-�'DQPDUNV�*HRORJLVNH�8QGHUV¡JHOVH�6HU��%��
1U��������6������$EE���.RSHQKDJHQ�� 

+ඉඌඌඑඖඏ�$������7KH�3UH-4XDWHUQDU\�6HGLPHQWDU\�5RFNV�RI�6ZHGHQ�–�/XQGV�8QLYHUVLWHWV�cUVVNULIW�1�)��
$YG�����%G������1U���������6������$EE���/XQG�� 

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

,ඊඉ�<��6ඉඖ�6�ຽ�0ඝගගඍකඔඛඍ�-������7KH�(DUO\�(YROXWLRQDU\�+LVWRU\�RI�%HOHPQLWHV��1HZ�'DWD�IURP�-D�
SDQ�–�3OR6�21(��������H������GRL���������MRXUQDO���-�����$EE� 

,ඊඉ�<��6ඉඖ�6��0ඝගගඍකඔඛඍ�-�	�.ඖඌ�<������%HOHPQLWHV�RULJLQDWHG�LQ�WKH�7ULDVVLF�–�$�QHZ�ORRN�DW�DQ�
ROG�JURXS�–�*HRORJ\�������������-�������$EE� 

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

/ඍඐඕඉඖඖ�-��+ඎඎඕඉඖඖ�5��2ඟඍඖ�+*�	�%ඍඋඓඍකග�:������&HSKDORSRGHQ�DXV�XQWHUNUHLGH]HLWOLFKHQ�*H�
VFKLHGHQ�GHU�5HJLRQ�XP�:ROJDVW�-�+RKHQGRUI��9RUSRPPHUQ�-�$UFKLY�I�U�*HVFKLHEHNXQGH�������������
-��������7DI������$EE�����7DE���+DPEXUJ�*UHLIVZDOG�� 

6උඐඖඍඑඌඍක�6������7ULDV-*HVFKLHEH�DXV�%HUOLQ��%UDQGHQEXUJ�XQG�1:-3ROHQ�–�*HVFKLHEHNXQGH�DNWXHOO�
�����������-�������$EE���+DPEXUJ�*UHLIVZDOG�� 

7ඛඋඐඝඌඡ� %'� ����� 3DO\QRORJ\� RI� WKH� 8SSHU� &DPSDQLDQ� �&UHWDFHRXV�� -XGLWK� 5LYHU� )RUPDWLRQ��1RUWK-
&HQWUDO�0RQWDQD�–�*HRORJLFDO�6XUYH\�6SHFLDO�3DSHU���������6�����$EE�����7DE������7DI���:DVKLQJWRQ�� 

 



�� 

 

*HVFKLHEHNXQGH�DNWXHOO���������6����-������$EE�����������������������������������������+DPEXUJ�*UHLIVZDOG��0DL����� 
,661�����-����� 

 
'LH�5XQGK|FNHUODQGVFKDIW�LQ�GHQ�2VWVXGHWHQ�LP�*HELHW 
YRQ�2VREODKD�XQG�9LGQDYD��7VFKHFKLVFKH�5HSXEOLN� 

 
7KH�VKHHSEDFNV��URFKHV�PRXWRQQpHV��LQ�WKH�(DVWHUQ�6XGHWHQ�LQ� 

WKH�DUHD�RI�2VREODKD�DQG�9LGQDYD��&]HFK�5HSXEOLN��� 
 
 
$OHã�8ඐඔබ෭�� 
 
$EVWUDFW��7KH�VKHHSEDFNV��URFKHV�PRXWRQQpHV��IURP�WKH�3OHLVWRFHQH�JODFLDWLRQ�LQ�WKH�DUHD�RI�
WKH�(DVWHUQ�6XGHWHQ��&]HFK�5HSXEOLN��DUH�GHVFULEHG� 
 
=XVDPPHQIDVVXQJ��%HVFKULHEHQ�ZLUG�GLH�GXUFK�GLH�SOHLVWR]lQH�9HUHLVXQJ�LQ�GHQ�2VWVXGHWHQ�
JHSUlJWH�5XQGK|FNHUODQGVFKDIW��'DV�KlXILJH�9RUNRPPHQ�YRQ�)LQGOLQJHQ�ZLUG�HUZlKQW�� 
 
 
'LH�*HRPRUSKRORJLH�GHU�2VWVXGHWHQ�LVW�GXUFK�GLH�SOHLVWR]lQH�9HUHLVXQJ�VWDUN�EHHLQIOXVVW��'LH�
JU|ȕWH�$XVGHKQXQJ�GHU�NRQWLQHQWDOHQ�9HUHLVXQJ�ZXUGH�LQ�GHU�6DDOH-.DOW]HLW�HUUHLFKW�� 
�'LH� .DUWH� �$EE�� ��� ]HLJW� GLH� PD[LPDOHQ� (LVEHGHFNXQJHQ� ZlKUHQG� GHU� 6DDOH-9HUHLVXQJ��
)LQGOLQJH� DXV� QRUGLVFKHQ� *HVWHLQHQ� NRPPHQ� KlXILJ� YRU�� ,Q� GHU� *HPHLQGH� /LSWDĖ� �GWVFK��
/LHEHQWKDO���FD�����NP�V�GZHVWOLFK�YRQ�2VREODKD� �GWVFK��+RW]HQSORW]���EHILQGHW�VLFK�FD����NP�
V�GOLFK�YRQ�GHU�.LUFKH�0DULD�+LPPHOIDKUW�LQ�HLQHU�+|KH�YRQ�����P����G��0��GDV�1DWXUGHQNPDO�
/LSWDĖVNê�EOXGQê�EDOYDQ��)LQGOLQJ�YRQ�/LSWDĖ��$EE����&���(V�KDQGHOW�VLFK�XP�HLQHQ�GHU�JU|ȕWHQ�
HUUDWLVFKHQ�%O|FNH��GLH� LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN�JHIXQGHQ�ZXUGHQ�XQG�XP�GHQ�JU|ȕWHQ�
)LQGOLQJ�DXV�GHP�*HELHW�YRQ�2VREODKD�� 
�'HU�)LQGOLQJ�YRQ�/LSWDĖ�LVW�����[�����[�����FP�JURȕ��ZLHJW�FD������7RQQHQ�XQG�VHLQ�5DXPLQKDOW�
EHWUlJW� FD�� ���� .XELNPHWHU�� 'DV� *HVWHLQ� LVW� HLQ� IHLQN|UQLJHU� *UDQLW�� ZDKUVFKHLQOLFK� DXV�
6�GVFKZHGHQ��'HU�)LQGOLQJ�ZXUGH� LP�-DKUH������]XP�1DWXUGHQNPDO�HUNOlUW��'HU�)XQGRUW��DQ�
GHP�GHU�)LQGOLQJ�XUVSU�QJOLFK�ODJ��EHILQGHW�VLFK�DXI�HLQHP�)HOG�LQ�FD����NP�(QWIHUQXQJ�� 
�$QIDQJ�GHU�VHFK]LJHU�-DKUH�GHV�]ZDQ]LJVWHQ�-DKUKXQGHUWV�ZXUGH�GHU�6WHLQ�DQ�VHLQHQ�MHW]LJHQ�
6WDQGRUW�SODW]LHUW�� 
9RQ�GLHVHU�6WHOOH�DXV�LVW�DXFK�GLH�5XQGK|FNHUODQGVFKDIW�]X�VHKHQ�� 
�'HU�8QWHUJUXQG�GHV�*HELHWHV�EHVWHKW�DXV�*UDXZDFNH��'XUFK�GLH�7lWLJNHLW�GHV�(LVHV�ZlKUHQG�
GHU� SOHLVWR]lQHQ� 9HUHLVXQJ� ZXUGHQ� DXV� GHU� DQVWHKHQGHQ� *UDXZDFNH� OlQJOLFK-UXQGH� +�JHO�
JHIRUPW��GLH�DOV�5XQGK|FNHU�EH]HLFKQHW�ZHUGHQ��$EE����$�XQG�%��� 
�,Q�GHQ�VHFK]LJHU�-DKUHQ�GHV�]ZDQ]LJVWHQ�-DKUKXQGHUWV�ZXUGHQ�GLHVH�LP�*HELHW�YRQ�2VREODKD�
GXUFK� GHQ� *HRJUDSKHQ� 9ODGLPtU� .URXWLOtN� EHVFKULHEHQ� �.කඝගඑඔබඓ� ������� GHU� LP� GDPDOLJHQ�
6OH]VNê� ~VWDY� ý6$9� �6FKOHVLVFKH� $QVWDOW� GHU� 7VFKHFKRVORZDNLVFKHQ� $NDGHPLH� GHU�
:LVVHQVFKDIWHQ�� LQ� 2SDYD� �GWVFK�� 7URSSDX�� WlWLJ� ZDU� XQG� VLFK� PLW� *HRPRUSKRORJLH�
EHVFKlIWLJWH��� 
 
&D�� ��� NP� QRUGZHVWOLFK� YRQ� /LSWDĖ� EHILQGHW� VLFK� GLH� 6WDGW� 9LGQDYD� �GWVFK��:HLGHQDX��� 'DV�
9RUNRPPHQ�YRQ�)LQGOLQJHQ�XP�GLH�6WDGW�KHUXP�LVW�GDV�JU|ȕWH�LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN��
'HU� ]HQWUDOH� 3ODW]� GHU� 6WDGW� ZXUGH� YRU� -DKUKXQGHUWHQ�PLW� YHUVFKLHGHQHQ� *HU|OOHQ� DXV� GHP�
QDKHQ� 8PIHOG� JHSIODVWHUW�� 8QWHU� GLHVHQ� *HU|OOHQ� EHILQGHQ� VLFK� YLHOH� *HVWHLQH� QRUGLVFKHQ�
8UVSUXQJV��$EE����$�XQG�%���� 
�'HU� JURȕH�� UHFKWHFNLJH� 3ODW]�� GHU� YRQ� %�UJHUKlXVHUQ� XPJHEHQ� LVW�� ZXUGH� ]XU� 'HQNPDO]RQH�
HUNOlUW��'LH�*HU|OOSIODVWHUXQJ�DXI�GHP�6WDGWSODW]�LVW�HLQH�PLWWHODOWHUOLFKH�5DULWlW��GLH�DEHU�OHLGHU�
QLFKW�LQ�JXWHP�=XVWDQG�LVW��'LH�6DQLHUXQJ�GHU�3IODVWHUXQJ�LVW�MHGRFK�JHSODQW�� 
 

------------------------------------------------------------------------------------------------------------------------------------------- 
�$OHã�8KOtĜ��.�+iMNX������ý5��������)UêGHN-0tVWHN��H-PDLO��8KOLU�$O#VH]QDP�F] 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$ 

% 

& 

$EE�����$�5XQGK|FNHU��+|KH��
���-����P����G��0���ZHVWOLFK�
YRQ�/LSWDĖ��%�5XQGK|FNHU�
�+|KH�����P����G��0���LQ�GHU�
1lKH�GHU�.LUFKH�0DULD�
+LPPHOIDKUW�LQ�/LSWDĖ��,P�
9RUGHUJUXQG�EHILQGHW�VLFK�GLH�
6FKPDOVSXUEDKQ�GHU�/LQLH�
7ĜHPHãQi�YH�6OH]VNX��GWVFK��
5|ZHUVGRUI��–�2VREODKD�� 
&�1DWXUGHQNPDO�/LSWDĖVNê�
EOXGQê�EDOYDQ��)LQGOLQJ�YRQ�
/LSWDĖ��� 
 
)RWRV��$��8KOtĜ����� 
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$EE�����$�*HU|OOSIODVWHUXQJ�DXI�
GHP�6WDGWSODW]�LQ�9LGQDYD�� 
%�'HWDLODXIQDKPH�GHU�
3IODVWHUXQJ�PLW�$QWHLO�DQ�
QRUGLVFKHQ�*HU|OOHQ�� 
&�)LQGOLQJVJDUWHQ�LQ�9HONi�.UDã� 
'�5XQGK|FNHU��+|KH�����–�����
P����G��0���V�GOLFK�YRQ�9HONi�
.UDã�� 
 
)RWRV��$��8KOtĜ����� 



�� 

 

 
,P�:HVWHQ�JUHQ]W�9LGQDYD�DQ�GLH�*HPHLQGH�9HONi�.UDã� �GWVFK��*URȕ�.URVVH��� ,Q�GHQ�-DKUHQ�
�����–������ZXUGH�KLHU�LP�*HPHLQGHSDUN�HLQ�)LQGOLQJVJDUWHQ�DQJHOHJW��$EE����&��� 
�'LHVHU� EHVWHKW� DXV� ��� )LQGOLQJHQ�� GLH� XP� 9LGQDYD� XQG� 9HONi� .UDã� JHVDPPHOW� ZXUGHQ�� 'LH�
HLQ]HOQHQ�)LQGOLQJH�XQG�*HVWHLQH� VLQG� DXI�HLQHU� ,QIRUPDWLRQVWDIHO� EHVFKULHEHQ�XQG�EHVWLPPW��
'LH�/lQJH�GHU�)LQGOLQJH�EHWUlJW�]ZLVFKHQ����ELV�����FP�� 
�'HQ�]X�5XQGK|FNHUQ�JHIRUPWHQ�)HOVXQWHUJUXQG��GHU�KLHU�DXV�*UDQLW�XQG�*UDQRGLRULW�EHVWHKW��
IRUPLHUWH�+�JHO��NDQQ�PDQ�V�GOLFK�YRQ�9HONi�.UDã�VHKHQ��$EE����'��� 
�6�GOLFK� YRQ� 9HONi� .UDã� LP� (LQ]XJVJHELHW� GHV� %DFKHV� ýHUQê� SRWRN� �GWVFK�� -�SSHOEDFK�� DP�
2EHUODXI�6FKZDU]ZDVVHU��VROO�GLH�'LFNH�GHU�*OHWVFKHU�QRFK�FD������–�����P�EHWUDJHQ�KDEHQ
�&ජඝඌඍඓ������� 
�'LH� KLHU� EHVFKULHEHQH�� JOD]LDOH� 5XQGK|FNHUODQGVFKDIW� LP� %HUHLFK� GHU� 2VWVXGHWHQ� LVW� GLH�
HLQ]LJH�/DQGVFKDIW�GLHVHU�$UW�LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN� 
 
 

�/LWHUDWXU 
 

.කඝගඑඔබඓ�9������2EOtNRYi�NUDMLQD�QD�2VREODåVNX��–�=SUiY\�6OH]VNpKR�~VWDYX�ýHVNRVORYHQVNp�
DNDGHPLH�YČG��þtVOR������6���-���6OH]VNê�~VWDY�ý6$9��2SDYD�� 

0ඉඋඝඖ�-������9ČGHFNê�SĜtQRV�JHRPRUIRORJD-MXELODQWD�9ODGLPtUD�.URXWLOtND�SUR�þV��JHRORJLL�NYDUWpUX��–�
ýDVRSLV�6OH]VNpKR�PX]HD��6pULH�$��9ČG\�SĜtURGQt��URþQtN�����þ�����6�����-�����2SDYD� 

&ජඝඌඍඓ�7������5HOLpI�0RUDY\�D�6OH]VND�Y NYDUWpUX�–�����6���6XUVXP��7LãQRY� 
*HRORJLVFKH�.DUWHQ�RQOLQH��ýHVNi�JHRORJLFNi�VOXåED��ZZZ�JHRORJ\�F] 
.DUWHQ�RQOLQH��ZZZ�PDS\�F] 

$EE�����6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�PD[LPDOHQ�(LVEHGHFNXQJHQ�ZlKUHQG�GHU�6DDOH-9HUHLVXQJ�LP�
EHKDQGHOWHQ�*HELHW��'LH�EODXH�)OlFKH�]HLJW�GLH�9HUEUHLWXQJ�GHU�9HUHLVXQJ��'LH�6WDDWVJUHQ]H�]ZLVFKHQ�
GHU�7VFKHFKLVFKHQ�5HSXEOLN�XQG�3ROHQ�LVW�VFKZDU]�PDUNLHUW���1DFK�GHU�.DUWH�DQ�GHU�,QIRUPDWLRQVWDIHO�
GHV�)LQGOLQJVJDUWHQV�LQ�9HONi�.UDã�YRP�$XWRU�VNL]]LHUW���� 
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*HVFKLHEHNXQGH�DNWXHOO�����������-������$EE�������������������������������+DPEXUJ�*UHLIVZDOG��0DL������ 
,661�����-���� 

 
'HXWVFKH�(LV]HLWIRUVFKHU����-RKDQQ�(VDLDV�6LOEHUVFKODJ�-�HLQ�9HUWUHWHU� 

GHU�.UDWHUWKHRULH�������—������ï� 
 

*HUPDQ�*ODFLRORJLVWV����-RKDQQ�(VDLDV�6LOEHUVFKODJ�-�DQ�H[SRQHQW�RI�WKH� 
FUDWHU�WKHRU\�������—������� 

 
 
:HUQHU�$��%ඉකගඐඔඕථඝඛð 
 
$EVWUDFW��7KLV� LV�D�VKRUW� UHSRUW�DERXW� WKH� OLIH�RI�(VDLDV�6LOEHUVFKODJ�DQG�KLV� WKHRU\�DERXW� WKH�
RULJLQ�RI�JODFLDO�HUUDWLF�ERXOGHUV�DQG�4XDWHUQDU\�VHGLPHQWV�LQ�1RUWKHUQ�*HUPDQ\�� 
 
=XVDPPHQIDVVXQJ��(V�ZLUG��EHU�GDV�/HEHQ�YRQ�(VDLDV�6LOEHUVFKODJ�XQG�VHLQH�7KHRULH�]XU�
JHRORJLVFKHQ�(UNOlUXQJ�YRQ�)LQGOLQJHQ�XQG�TXDUWlU]HLWOLFKHQ�6HGLPHQWHQ�EHULFKWHW�� 
 
 

(LQOHLWXQJ 
 
'LH�9RUVWHOOXQJHQ� YRP�(QWVWHKHQ�GHU�:HOW�ZDUHQ� LP� ���� -DKUKXQGHUW� QRFK� YRP�PRVDLVFKHQ�
*ODXEHQVLQKDOW� EHHLQIOXVVW�� ,QVEHVRQGHUH� GDV� :HOWELOG� WKHRORJLVFK� DXVJHELOGHWHU� .UHLVH� ZDU�
FKULVWOLFK�DXVJHULFKWHW��'LHV�JDOW�DXFK� I�U�-RKDQQ�(VDLDV�6LOEHUVFKODJ��HLQHQ�GHXWVFKHQ� OXWKH�
ULVFKHQ�7KHRORJHQ�XQG�1DWXUIRUVFKHU� LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV��(U�YHUGLHQWH�
VLFK�VFKRQ�IU�K�DOV�:DVVHUEDXIDFKPDQQ�XQG�VSlWHU�DOV�6FKXOUHIRUPHU�HLQHQ�1DPHQ��,QVEHVRQ�
GHUH�LVW�VHLQ�1DPH�PLW�GHU�(LQI�KUXQJ�GHV�5HDOVFKXOXQWHUULFKWV�LQ�3UHX�HQ�YHUEXQGHQ��6LOEHU�
VFKODJ�YHUHLQWH�LQ�VHLQHU�3HUVRQ�]XJOHLFK�DOWWHVWDPHQWDULVFKH�9RUVWHOOXQJHQ�YRQ�GHU�(UNOlUXQJ�
GHU�:HOW�PLW�QDWXUZLVVHQVFKDIWOLFK�EHJU�QGHWHQ�$XIIDVVXQJHQ��,Q�VHLQHQ�6FKULIWHQ�YHUVXFKWH�HU�
HLQH�6\QWKHVH�GDUDXV�KHU]XVWHOOHQ�� 
 
 

-RKDQQ�(VDLDV�6LOEHUVFKODJ�-�VHLQ�/HEHQ� 
 
-RKDQQ�(VDLDV�6LOEHUVFKODJ�ZXUGH�DP�����1RYHPEHU�����ñ�DOV�6RKQ�HLQHV�$U]WHV�LQ�$VFKHUVOH�
EHQ�JHERUHQ��6HLQ�+DOEEUXGHU�ZDU�GHU�1DWXUZLVVHQVFKDIWOHU�*HRUJ�&KULVWRSK�6LOEHUVFKODJ��(U�
VWXGLHUWH�7KHRORJLH�XQG�1DWXUZLVVHQVFKDIWHQ�������ZXUGH�6LOEHUVFKODJ�/HKUHU� LP�.ORVWHU�%HU�
JHQ�EHL�0DJGHEXUJ��ELV�HU�YRQ������ELV������DOV�3UHGLJHU�LQ�:ROPLUVOHEHQ�DUEHLWHWH��DQVFKOLH�
�HQG�3UHGLJHU�LQ�0DJGHEXUJ������-������������OLH��HU�HLQH�:DVVHUNXQVW�DXI�GHP�)�UVWHQZDOO�
LQ�0DJGHEXUJ�HUULFKWHQ��6HLW������ZDU�HU�LQ�%HUOLQ�2EHUNRQVLVWRULDOUDW��'LUHNWRU�GHU�5HDOVFKXOH�
XQG�3UHGLJHU�LQ�GHU�'UHLIDOWLJNHLWVNLUFKH��.|QLJ�)ULHGULFK�,,��YRQ�3UHX�HQ��)ULHGULFK�GHU�*UR�H��
�EHUWUXJ�LKP�GDV�5HIHUDW�I�U�:DVVHUEDX�XQG�0DVFKLQHQZHVHQ�LP�2EHUEDXGHSDUWPHQW��,Q�GLH�
VHP�=XVDPPHQKDQJ�OLHIHUWH�HU�DP�����-XQL������GHP�SUHX�LVFKHQ�.|QLJ�HLQ�*XWDFKWHQ��EHU�
GHQ� 9RUVFKODJ�� LQ� GHP� %XUJ|UQHULVFKHQ� %HUJEDX� DXI� .XSIHUVFKLHIHU� �0DQVIHOGHU� 5HYLHU�� EHL�
+HWWVWHGW�]Z��$VFKHUVOHEHQ�XQG�(LVOHEHQ�HLQH�:LQGPDVFKLQH�HLQ]XVHW]HQ��]ZHFNV�+HEXQJ�]X�
VLW]HQGHQ�*UXEHQZDVVHUV��'DEHL�NDP�HU�]XP�(UJHEQLV��GDVV�EHL�:LQGVWLOOH�0DVFKLQHQNUDIW�HU�
IRUGHUOLFK�LVW��(U�GDFKWH�GDEHL�DQ�HLQH�'DPSIPDVFKLQH��ZLH�VLH�LQ�(QJODQG��6FKZHGHQ�RGHU�8Q�
JDUQ� EHUHLWV� HLQJHVHW]W� ZXUGH�� 'DPLW� ZXUGH� 6LOEHUVFKODJ� ]XP� ,GHHQJHEHU� GDI�U�� GDVV� HLQH�
'DPSIPDVFKLQH�QDFK�GHU�%DXDUW�YRQ�-DPHV�:DWW�HUVWPDOV�DXI�SUHX�LVFKHP�%RGHQ�HLQJHVHW]W�
ZRUGHQ�LVW�� 

------------------------------------------------------------------------------------------------------------------------------------------- 
ï'HXWVFKH�(LV]HLWIRUVFKHU����*HVFKLHEHNXQGH�DNWXHOO�����������-�� 
 
ðHPDLO��ZHUQHUEDUW#ZHE�GH� 
 
ñGLH�$OOJ��'HXWVFKH�%LEOLRJU��XQG�GDV�'HXWVFKHV�0XVHXP�LQ�0�QFKHQ�JHEHQ������DOV�*HEXUWVMDKU�DQ 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EE�����-RKDQQ�(VDLDV�6LOEHUVFKODJ������-������� 



�� 

 

9RQ������ELV������ZDU�HU�3IDUUHU�DQ�GHU�+HLOLJHJHLVWNLUFKH�LQ�0DJGHEXUJ�������IROJWH�VHLQH�%H�
UXIXQJ�DOV�$XVZlUWLJHV�0LWJOLHG�GHU�.|QLJOLFK-3UHX�LVFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�������
ZXUGH�HU�'LUHNWRU�GHU�5HDOVFKXOH�LQ�%HUOLQ�������HUIROJWH�VHLQH�(UQHQQXQJ�]XP�*HKHLPHQ�%DX�
UDW� ������*HKHLPHU�2EHUEDXUDW�� I�U�GDV�QHX�HUULFKWHWH�2EHUEDXGHSDUWHPHQW��5HIHUDW�0DVFKL�
QHQZHVHQ�XQG�:DVVHUEDX�� 
������EHREDFKWHWH�XQG�EHVFKULHE�HU�HUVWPDOV�GDV�3KlQRPHQ�GHV�Ä%URFNHQJHVSHQVW³HV��������
KDOI�HU�EHL�GHU�%HNlPSIXQJ�YRQ�+RFKZDVVHUVFKlGHQ�LQ�GHQ�SUHX�LVFKHQ�5KHLQODQGHQ�DP�1LH�
GHUUKHLQ�� 
�(LQ�*XWDFKWHQ�I�U�GLH�5HJXOLHUXQJ�GHU�(OEH�EHL�0DJGHEXUJ�HUVWHOOWH�HU�LP�-DKU������� 
$P�����1RYHPEHU������VWDUE�6LOEHUVFKODJ� LQ�%HUOLQ��(LQ�0RQGNUDWHU�ZXUGH�QDFK�LKP�EHQDQQW��
$XI�*UXQG�VHLQHU�9HUEXQGHQKHLW�PLW�GHU�6WDGW�0DJGHEXUJ�JLEW�HV�GRUW��LKP�]X�(KUHQ��HLQH�6LO�
EHUVFKODJVWUD�H��%LRJUDSKLVFKH�+LQZHLVH�ILQGHQ�VLFK�EHL�:එඍඐඔඍ������XQG�HLQH�:�UGLJXQJ�EHL�
7ඛඋඐඉඋඓඍකග�������6�����-����� 
 
 

-RKDQQ�(VDLDV�6LOEHUVFKODJ�–�6FKULIWHQ�XQG�:HUN 
 
*HRORJLVFK�WUDW�6LOEHUVFKODJ�PLW�HLQHP�GUHLWHLOLJHQ�:HUN�LQ�(UVFKHLQXQJ��6එඔඊඍකඛඋඐඔඉඏ�����-
�������(U�VFKUHLEW�����D�E��GDVV�EHL�%RLW]HQEXUJ� LQ�GHU�QRUGZHVWOLFKHQ�8FNHUPDUN�� Ä���� ODXWHU�
.UDWHU³���ÄPLW�+HHUODJHUQ�YRQ�6WHLQHQ�XPULQJHW³�XQG�GDVV�Ä�����GLH�)HOGVWHLQH����³�Ä����DXV�GHP�LQ�
QHUVWHQ�(LQJHZHLGH�GHU�(UGHQ�KHUYRUJHVSUHQJHW�ZRUGHQ� ���´�VHLHQ��:HLWHU�KHL�W�HV� Ä$OVR�VLQG�
6DQG�XQG�.LHVHOVWHLQH�YRP�'XUFKEUXFKH�HLQHU�XQWHULUGLVFKHQ�HODVWLVFKHQ�.UDIW�HQWVSUXQJHQ³��
(V� VLQG�6|OOH� GHU� -XQJPRUlQHQODQGVFKDIW�� GLH� KLHU� DOV� Ä&UDWHUV´� LQWHUSUHWLHUW�ZHUGHQ�XQG�*H�
VFKLHEH�VHLHQ�GHUHQ�$XVZ�UIOLQJH��6LOEHUVFKODJ�SRVLWLRQLHUW�VLFK�GDPLW�DOV�9HUWUHWHU�GHU�YXONDQ�
DUWLJHQ�(QWVWHKXQJ�YRQ�*HVFKLHEHQ�� 
�6LOEHUVFKODJV�9HUVXFK�GLH�$QZHVHQKHLW�IUHPGHU�*HVWHLQH�-�GLH�)LQGOLQJH�-�PLW�GHU�7lWLJNHLW�YRQ�
9XONDQHQ�]X�HUNOlUHQ�XQG�6|OOH�DOV�GHUHQ�.UDWHU�]X�GHXWHQ��GDUI�DOV�XQNRQYHQWLRQHOO�EH]HLFKQHW�
ZHUGHQ�� 'ඍඔඝඋ� ����� �QDFK� %ඍඋඓඑඖඛඉඔඍ� ������ ���� lX�HUWH� VLFK� PLW� VHLQHU� 6FKOHXGHUWKHRULH�
lKQOLFK��(LQH�$XVZXUIWKHRULH�YHUWUDW�DXFK�GHU�GlQLVFKH�*HRORJH�-RKDQQ�*HRUJ�)RUFKKDPPHU�
�)කඋඐඐඉඕඕඍක��������'LH�.UDWHUWKHRULH�LVW�NXU]�GDUDXI�QRFK�HLQPDO�YRQ�%ඔඔ�����������II��LQV�
6SLHO�JHEUDFKW�ZRUGHQ��� 
�%HUHLWV� ZHQLJH� -DKUH� QDFK� 6LOEHUVFKODJ� ]ZHLIHOWH� )ඍකඊඍක� ����� GHVVHQ� 9RUVWHOOXQJHQ� DQ��
+ඉඝඛඕඉඖඖ�JDE������LQ�/DWHLQ�GLH�.UDWHUWKHRULH�YRQ�6LOEHUVFKODJ�ZLHGHU�������HULQQHUWH�6ගඍඝඛ�
ඔඎඎ� RKQH� ZHLWHUH� %HZHUWXQJ� DQ� GLH� .UDWHUDXIIDVVXQJ� YRQ� 6LOEHUVFKODJ�� +ඝඋඓඍ� VHW]WH� VLFK�
�����HWZDV�LQWHQVLYHU�PLW�6LOEHUVFKODJ�DXVHLQDQGHU�XQG�ZLHV�GDUDXI�KLQ��GDVV�6LOEHUVFKODJ�NHL�
QHU� GHU� EHLGHQ� GDPDOV� KHUUVFKHQGHQ� JHRORJLVFKHQ� /HKUPHLQXQJHQ�� GHP� 1HSWXQLVPXV�
�(QWVWHKXQJ� GXUFK� :DVVHU�� QRFK� GHP� 3OXWRQLVPXV� �(QWVWHKXQJ� GXUFK� )HXHU�� JHIROJW� LVW��
6උඐඝඔජ������HUZlKQW�6LOEHUVFKODJ� NXU]��9ඖ�=එගගඍඔ�JLQJ������DXI�GLH�*HRJHQLH�YRQ�6LOEHU�
VFKODJ�HLQ��=XOHW]W�EHKDQGHOWH�.කෂඏඍක������GHQ�3URWDJRQLVWHQ�� 
�6එඔඊඍකඛඋඐඔඉඏV�:HUN� YRQ� ����D�E� LVW� ]XJOHLFK� HLQ� 9HUVXFK�� GLH�6FK|SIXQJVJHVFKLFKWH� GHV��
$OWHQ�7HVWDPHQWHV�DOV�ZLVVHQVFKDIWOLFK�EHZHLVEDU�GDU]XWXQ��6LH�JHK|UW�]X�GHQ�:HUNHQ��GLH�GHU�
*|WWLQJHU�3KLORVRSK�*��&��/LFKWHQEHUJ�DOV�Ä9HULUUXQJ�GHV�PHQVFKOLFKHQ�*HLVWHV³�EH]HLFKQHWH�� 
 
 
 
 
 

------------------------------------------------------------------------------------------------------------------------------------------ 
�RSWLVFKHU�(IIHNW�LQ�GHU�$WPRVSKlUH�LP�=XVDPPHQKDQJ�YRQ�6RQQH�XQG�1HEHO 
 
�7.���%ODWW������%RLW]HQEXUJ��LQ�GHU�8FNHUPDUN� 
 
�JHPHLQW�VLQG�NOHLQH�XQG�JUR�H�6|OOH�XP�GLH�(QGPRUlQHQU�FNHQ�KHUXP 
 
�YJO��6උඐඝඔජ�:����� 



�� 

 

6FKULIWHQYHU]HLFKQLV 
 
%ඍඋඓඑඖඛඉඔඍ�53������'HOXF��-HDQ�$QGUH�–�'LFWLRQDU\�6FLHQWLILF�%LRJUDSK\������-����1HZ�<RUN��&KDUOHV�
6FULEQHU�DQG�6RQV��� 

%ඔඔ�(������*HRJQRVLH�GHU�GHXWVFKHQ�2VWVHHOlQGHU�]ZLVFKHQ�(LGHU�XQG�2GHU��XQWHU�0LWZLUNXQJ�YRQ�*��
$��%කෂඋඓඖඍක��–�9,�������6�����7DI���1HXEUDQGHQEXUJ��&��%U�QVORZ��� 

'ඍඔඝඋ�-$������/HWWUHV�SK\VLTXHV�HW�PRUDOHV�VXU�O¶KLVWRLUH�GH�OD�WHUUH�HW�GH�O¶KRPPH��DGUHVVHV�D�OD�5HLQH�
GH�OD�*UDQGH�%UHWDJQH�–�YRO���������6���3DULV��/D�+D\H��� 

)ඍකඊඍක� --� �����(LQLJH�$QPHUNXQJHQ� ]XU� SK\VLVFKHQ�(UGEHVFKUHLEXQJ� YRQ�&XUODQG� �� QHEVW� -�� %�� )L�
VFKHUV�=XVlW]HQ�]X�VHLQHP�9HUVXFK�HLQHU�1DWXUJHVFKLFKWH�YRQ�/LHIODQG�-�;,9�������6���--�)ඍකඊඍක����
���-�����--�)ඍකඊඍක��(LQLJH�$QPHUNXQJHQ�]XU�SK\VLVFKHQ�(UGEHVFKUHLEXQJ�YRQ�.XUODQG�PLW�HLQHU�3UR�
ILOWDIHO���5HJLVWHU��'UXFNIHKOHUOLVWH�GHU�HUVWHQ�$XIO���5LJD��-��%��+DUWNQRFK��� 

)කඋඐඐඉඕඕඍක�*������>)කඋඐඐඉඕඕඍක�-*�����@�8HEHU�*HVFKLHEHELOGXQJ�XQG�'LOXYLDO-6FKUDPPHQ�LQ�
'lQHPDUN�XQG�HLQHP�7KHLOH�YRQ�6FKZHGHQ��-�3ඏඏඍඖඌකඎඎ�-&��+UVJ���$QQDOHQ�GHU�3K\VLN�XQG�&KH�
PLH������������-�����/HLS]LJ�� 

+ඉඝඛඕඉඖඖ�-)/������'H�RULJLQH�VD[RUXP��SHU�*HUPDQLDH�VHSWHPWULRQDOHV�UHJLRQHV�DUHQRVDV�GLVSHUVR�
UXP�FRPPHQWDWLR��>hEHU�GHQ�8UVSUXQJ�GHU�LQ�GHQ�VDQGLJHQ�*HJHQGHQ�1RUGGHXWVFKODQGV�]HUVWUHXWHQ�
)HOVEO|FNH@�-�&RPPHQWDWLRQHV�VRFLHWDWLV�UHJLDH�VFLHQWLDUXP�*RWWLQJHQVLV�UHFHQWLRUHV�FODVVLV�SK\VLFDH�
�%HU��NJO��*HV��:LVV��*|WWLQJHQ��SK\V��.ODVVH��������6���*|WWLQJHQ�� 

+ඝඋඓඍ�.� �����$XV� GHQ�.LQGKHLWVWDJHQ� GHU�'LOXYLDOJHRORJLH�� -� =HLWVFKULIW� I�U�*HVFKLHEHIRUVFKXQJ� XQG�
)ODFKODQGVJHRORJLH�����������-������$EE���/HLS]LJ�� 

.කෂඏඍක�7� �����'LH� (QWGHFNXQJ� GHU� (LV]HLWHQ� �� ,QWHUQDWLRQDOH�5H]HSWLRQ� XQG�.RQVHTXHQ]HQ� I�U� GDV�
9HUVWlQGQLV�GHU�.OLPDJHVFKLFKWH�-�:LUWVFKDIWV-��6R]LDO-�XQG�8PZHOWJHVFKLFKWH��:68�� >]XJOHLFK��8QL�
YHUVLWlWV-'LVVHUWDWLRQ�%HUQ�����@��������6������$EE���%LEOLRJU���/LW�-9HU]���$EE�-9HU]���2UWVUHJ���3HUVR�
QHQUHJ���6DFKUHJ���%DVHO��6FKZDEH��� 

6උඐඝඔජ�:������'LH�(QWZLFNOXQJ�]XU�,QODQGHLVWKHRULH� LP�V�GOLFKHQ�2VWVHHUDXP���=XP�HLQKXQGHUWMlKUL�
JHQ� %HVWHKHQ� GHU� ,QODQGHLVWKHRULH� -� =HLWVFKULIW� I�U� JHRORJLVFKH�:LVVHQVFKDIWHQ� �� ����� ����-������ ��
$EE���%HUOLQ��9HUODJ�I�U�*HRZLVVHQVFKDIWHQ��>UXVVLVFKH�XQG�HQJOLVFKH�=XVDPPHQIDVV�@�� 

6උඐඝඔජ�:������'HXWVFKH�(LV]HLWIRUVFKHU�����(UQVW�%ROO��HLQHU�GHU�OHW]WHQ�8QLYHUVDOJHOHKUWHQ�0HFNOHQ�
EXUJV�LP�����-DKUKXQGHUW��������������>*HUPDQ�*ODFLRORJLVWV�����(UQVW�%ROO��RQH�RI�WKH�ODVW�XQLYHU�
VDO�VFLHQWLVWV�RI�0HFNOHQEXUJ�LQ�WKH�QLQHWHHQWK�FHQWXU\�������������@�-�*HVFKLHEHNXQGH�DNWXHOO���������
��-������%LOGQLVVH����.WH���+DPEXUJ���*UHLIVZDOG�� 

6එඔඊඍකඛඋඐඔඉඏ�-(�����D�*HRJHQLH�RGHU�(UNOlUXQJ�GHU�PRVDLVFKHQ�(UGHUVFKDIIXQJ�QDFK�SK\VLNDOLVFKHQ�
XQG�PDWKHPDWLVFKHQ�*UXQGVlW]HQ��(UVWHU�7KHLO�-�;�������6�����7DI���%HUOLQ��9HUO��GHU�%XFKKDQGOXQJ�GHU�
5HDOVFKXOH��� 

6එඔඊඍකඛඋඐඔඉඏ�-(�����E�*HRJHQLH�RGHU�(UNOlUXQJ�GHU�PRVDLVFKHQ�(UGHUVFKDIIXQJ�QDFK�SK\VLNDOLVFKHQ�
XQG�PDWKHPDWLVFKHQ�*UXQGVlW]HQ��7KHLO���+DQGHOW�YRQ� LKUHU�HUVWHQ�3DOLQJHQQHVLH�]XU�(UNOlUXQJ�GHU�
PRVDLVFKHQ�6�QGIOXWK�QDFK�SK\VLNDOLVFKHQ�XQG�PDWKHPDWLVFKHQ�*UXQGVlW]HQ� -�;9,�������6���$EE���
%HUOLQ��9HUO��GHU�%XFKKDQGOXQJ�GHU�5HDOVFKXOH��� 

6එඔඊඍකඛඋඐඔඉඏ�-(������*HRJHQLH�RGHU�(UNOlUXQJ�GHU�PRVDLVFKHQ�(UGHUVFKDIIXQJ�QDFK�SK\VLNDOLVFKHQ�
XQG�PDWKHPDWLVFKHQ�*UXQGVlW]HQ��7KHLO���'LH�YHUWKHLGLJWH�*HRJHQLH�-�����6���%HUOLQ��9HUO��GHU�%XFK�
KDQGOXQJ�GHU�5HDOVFKXOH��� 

6ගඍඝඛඔඎඎ�$������=XU�(QWVWHKXQJ�XQVHUHU�6|OOH��-�1DWXUZLVVHQVFKDIWOLFKH�:RFKHQVFKULIW�������������-
�����%HUOLQ��)��'�PPOHU��� 

7ඛඋඐඉඋඓඍකග�3������6LOEHUVFKODJ��-RKDQQ�(VDLDV��-�$OOJHPHLQH�'HXWVFKH�%LRJUDSKLH��$'%���%DQG�����
���–�����/HLS]LJ��'XQFNHU�	�+XPEORW��� 

:එඍඐඔඍ�0������0DJGHEXUJHU�3HUV|QOLFKNHLWHQ��-�����6���0DJGHEXUJ��LP3XOV�9HUODJ��,6%1��-������-��
-��� 

=එගගඍඔ�$� ඞඖ������*HVFKLFKWH� GHU�*HRORJLH� XQG�3DOlRQWRORJLH��–�*HVFKLFKWH� GHU�:LVVHQVFKDIWHQ� LQ�
'HXWVFKODQG��1HXHUH�=HLW���VWHU�%DQG��;,�������6���0�QFKHQ��/HLS]LJ�� 

 



�� 

 

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

 
-XUD-$PPRQLWHQ�LQ�*HVFKLHEHQ�DXV�9RUSRPPHUQ 

 
-XUDVVLF�$PPRQLWHV�IURP�HUUDWLF�ERXOGHUV�LQ�:HVWHUQ�3RPHUDQLD 

 
 

0LNH�+DUWPDQQ 
 

$EVWUDFW��$PPRQLWHV�PRVWO\�DUH�UDUHO\�IRXQG�LQ�JODFLDO�HUUDWLFV��6HYHUDO�DPPRQLWHV�IURP�-XUDV�
VLF�JODFLDO�HUUDWLFV�IURP�:HVWHUQ�3RPHUDQLD�DUH�GHVFULEHG�LQ�WKLV�DUWLFOH��$�VKRUWO\�H[SODQDWLRQ�RI�
WKH�RULJLQ�RI�WKH�JODFLDO�HUUDWLF�LV�JLYHQ�� 
 
=XVDPPHQIDVVXQJ��$PPRQLWHQ�VLQG�LQ�*HVFKLHEHQ�HKHU�VHOWHQ�]X�ILQGHQ��(V�ZHUGHQ�LQ�GLHVHU�
$UEHLW�PHKUHUH�$PPRQLWHQ�DXV�MXUD]HLWOLFKHQ�*HVFKLHEHQ�9RUSRPPHUQV�YRUJHVWHOOW��(LQH�NXU]H�
(UOlXWHUXQJ�]XU�+HUNXQIW�GHU�*HVFKLHEH�ZLUG�JHJHEHQ�� 
 
$PPRQLWHQ�DXV�GHP�0HVR]RLNXP�VLQG� LQ�1RUGGHXWVFKODQG� LQ� GHQ�$EODJHUXQJHQ�GHV�3OHLVWR�
]lQV�HKHU�VHOWHQ�XQG�ZHUGHQ� LPPHU�ZLHGHU�DOV�*O�FNVIDOO�EH]HLFKQHW��'HQQRFK�N|QQHQ�GLHVH�
5DULWlWHQ� KLQ� XQG� ZLHGHU� YRU� DOOHP� LQ� GHQ� *HVWHLQHQ� GHV� -XUD� JHIXQGHQ� ZHUGHQ�� (LQH� VHKU�
VFK|QH� 9HU|IIHQWOLFKXQJ� GD]X� JLEW� HV� LP� ,QWHUQHW� EHL� 6WHLQNHUQ�GH� YRQ� 5RQDOG� .ODIDFN��
�*HVFKLHEHDPPRQLWHQ�DXV�0HFNOHQEXUJ-9RUSRPPHUQ�XQG�6FKOHVZLJ-+ROVWHLQ��������� 
�/HLGHU�ZHUGHQ�HLQLJH�$UWHQ��GLH�LP�%HDUEHLWXQJVJHELHW�VHKU�VHOWHQ�VLQG��E]Z��LP�ZHVWOLFKHQ�7HLO�
GHV�$UHDOV�NRPSOHWW�IHKOHQ��LQ�GHU�/LWHUDWXU��EHU�*HVFKLHEHIRVVLOLHQ�NDXP�EHVFKULHEHQ�RGHU�DE�
JHELOGHW��'LHVHU�NOHLQH�$UWLNHO�VROO�KLHU]X�DOV�NOHLQH�(UJlQ]XQJ�GLHQHQ� 
�)RVVLOLHQ�DXV�GHP�/LDV�VLQG�LP�*HVFKLHEH�ZHLWDXV�VHOWHQHU�DOV�GLH�DXV�GHP�'RJJHU��,Q�7RQHL�
VHQJHVWHLQHQ��GLH�LQ�GLH�*UXSSH�GHU�5KlWROLDV-*HVFKLHEH�JHVWHOOW�ZHUGHQ��N|QQHQ�JHOHJHQWOLFK�
5HVWH� YRQ� )DUQSIODQ]HQ� JHIXQGHQ� ZHUGHQ�� ,Q� HLQHP� VROFKHQ� OHGHUEUDXQHQ� 6SKlURVLGHULW� DXV�
GHP�.LHVWDJHEDX�6DQ]NRZ�EHL�'HPPLQ�IDQG�GHU�$XWRU�HLQHQ�$ULHWLWHV�EXFNODQGL��GHU�LQ�GDV�/LDV�
Į�GDWLHUW�ZLUG��7HLOH�GHU�lX�HUHQ�:LQGXQJ�VLQG�DOV�6WHLQNHUQ��GHU�5HVW�DOV�$EGUXFN�HUKDOWHQ�� 
�*HVWHLQH�DXV�GHP�/LDV�İ�ZDUHQ�LQ�7RQJUXEHQ�EHL�*ULPPHQ�XQG�'REEHUWLQ�DXIJHVFKORVVHQ��'HU��
7RQWDJHEDX�]ZLVFKHQ�*ULPPHQ�XQG�.OHLQ�/HKPKDJHQ�HQWZLFNHOWH�VLFK�VHLW������]X�VHLQHU�KHX�
WLJHQ�$XVGHKQXQJ�XQG�ZXUGH������VWLOOJHOHJW��GD�GLH�3URGXNWLRQ�YRQ�%OlKWRQ�HLQJHVWHOOW�ZRUGHQ�
LVW�� 
�'LH�7RQH�VLQG�HWZD����–����P�PlFKWLJ�XQG�OLHJHQ�DOV�6FKROOHQ�E]Z��6FKXSSHQ�LP�*HVFKLHEH�
PHUJHO�GHV�3OHLVWR]lQV��'D�GLH�6HGLPHQWH�DXV�GHU�XQPLWWHOEDUHQ�1DFKEDUVFKDIW�VWDPPHQ�XQG�
VRJDU�QRFK�.RQWDNW�]XP�$QVWHKHQGHQ�KDEHQ��JHOWHQ�GLHVH�QLFKW�DOV�NODVVLVFKH�*HVFKLHEH�VRQ�
GHUQ�ZHUGHQ�LQ�ZHLWHUHP�6LQQH�DOV�/RNDOJHVFKLHEH�EH]HLFKQHW��(LQH�lKQOLFKH�JHRORJLVFKH�6LWX�
DWLRQ�VWHOOW�GLH�HKHPDOLJH�/LDV-7RQJUXEH�EHL�'REEHUWLQ�GDU��$XFK�KLHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�
DXV�GHP�8QWHUJUXQG�DXIJHVFKXSSWH�6FKROOH� 
�:lKUHQG�GHV�$EEDXV�ZXUGHQ�KLHU�NDONLJH�7RQVWHLQJHRGHQ�JHIXQGHQ��GLH�LQ�GHU�5HJHO��NXJHOLJ��
EURWODLEI|UPLJ�XQG�ZHQLJH�=HQWLPHWHU�ELV�PD[�����FP�JUR��ZDUHQ��6LH�HQWKLHOWHQ�5HVWH�YRQ�$P�
PRQLWHQ��0XVFKHOQ��)LVFKHQ��+|O]HUQ�XQG�,QVHNWHQ��+lXILJ�IDQG�PDQ�LQ�GHQ�*HRGHQ�$PPRQLWHQ�
GHU�$UW�(OHJDQWLFHUDV�HOHJDQWXOXP� LQ�PLNUR-� XQG�PDNURNRQFKHU�)RUP��6LH� ODJHQ�RIW� LQ�ZHL�HU�
6FKDOHQHUKDOWXQJ�YRU� 
�0LWWH�GHU�����HU�-DKUH�EHVXFKWH�GHU�$XWRU�PLW�DQGHUHQ�'HPPLQHU�6DPPOHUQ�GLH�7RQJUXEH�LQ�
*ULPPHQ��'HU�DXIJHODVVHQH�$XIVFKOXVV�VWDQG�MHGRFK�QDKH]X�YROOVWlQGLJ�XQWHU�:DVVHU��*HUDGH�
GLH� IXQGWUlFKWLJHQ�6FKLFKWHQ� LP�%HUHLFK� GHU�*UXEHQVRKOH�ZDUHQ� VRPLW� QLFKW�PHKU� HUUHLFKEDU��
1XU�REHUKDOE�GHU�*UXEHQNDQWHQ�ZDUHQ�HLQLJH�]XVDPPHQJHWUDJHQH�*HU|OOKDXIHQ�]X�ILQGHQ��6LH�
ZXUGHQ�DXI�GDV�9RUNRPPHQ�YRQ�NDONLJHQ�7RQVWHLQJHRGHQ�DEJHVXFKW��0LW�HWZDV�*O�FN�NRQQWHQ�
ZLU�GRFK�QRFK�HLQLJH�NOHLQH�6W�FNH�YRQ�GLHVHQ�*HRGHQ��GLH�DXFK�DOV� Ä/LDVNXJHOQ³�EH]HLFKQHW�
ZHUGHQ��ILQGHQ� 

------------------------------------------------------------------------------------------------------------------------------------------ 
0LNH�+DUWPDQQ��(LFKKRO]����������'HPPLQ 
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$EE�����6�������$�$ULHWLWHV�EXFNODQGL�DXV�6DQ]NRZ�E��'HPPLQ��%������FP��%�(OHJDQWLFHUDV�HOHJDQWXOXP�
DXV�*ULPPHQ��%������FP��&�'DFW\OLRFHUDV�VS��DXV�*ULPPHQ��%������FP��'�0DFURFHSKDOLWHV�PDFURFHSKD�
OXV��$X�HQZLQGXQJ��DXV�%URRFN��%������FP��(�0DFURFHSKDOLWHV�PDFURFHSKDOXV��%UXFKVW�FN�GHU�$X�HQ�
ZLQGXQJ��DXV�%URRFN��%������FP�� 
 
$EE�����6�������$�.RVPRFHUDV�MDVRQ�DXV�'HYHQ�EHL�'HPPLQ��%������FP��%�3HULVSKLQFWHV�VS��DXV�6DQ]�
NRZ�E��'HPPLQ��%������FP��&�ODPEHUWL-.QROOH�PLW�4XHQVWHGWRFHUDV�ODPEHUWL��0�VVHQWLQ�E��-DUPHQ��%UHLWH�
GHU�.QROOH���FP��'�3K\OORFHUDV�KHWHURSK\OOXP�DXV�*ULPPHQ��%������FP�� 

$ % 

& ' 

=XP� 7HLO� HQWKLHOWHQ� VLH� 5HVWH� YRQ� $PPRQLWHQ� GHU� $UW� (OHJDQWLFHUDV� HOHJDQWXOXP� LQ� ZHL�HU�
6FKDOHQHUKDOWXQJ��,Q�HLQHP�6W�FN�3RVLGRQLHQVFKLHIHU�NRQQWH��'DFW\OLRFHUDV�VS��QDFKJHZLHVHQ�
ZHUGHQ�� 
�*UR��ZDU�GLH�)UHXGH��EHU�GHQ�)XQG�HLQHV�LVROLHUWHQ��IDVW�YROOVWlQGLJHQ�$PPRQLWHQ�GHU�$UW�3K\�
OORFHUDV� KHWHURSK\OOXP�� (V� LVW� HLQ� 6WHLQNHUQ�� EHVWHKHQG� DXV� .DONPHUJHO� RKQH� *HKlXVH�� 'LH�
2EHUVHLWH� GHV�$PPRQLWHQ� ]HLJW� VHKU� JXW� GLH� DOV� GUHLEOlWWULJH�6DWWHOVFKHLWHO� DXVJHELOGHWHQ� /R�
EHQOLQLHQ��'DV�,QODQGHLV�YHUIUDFKWHWH�GLH�JHQDQQWHQ�*HRGHQ�DXFK�LQ�V�GZHVWOLFKH�5LFKWXQJ�� 
*HOHJHQWOLFK� ZHUGHQ� /LDVJHVFKLHEH�PLW� $PPRQLWHQ� DXFK� LP� 9RUODQG� GHU� 0HFNOHQEXUJLVFKHQ�
6FKZHL]��]�%��EHL�1HXNDOHQ�XQG�*UR��5RJH��JHIXQGHQ� 



�� 

 

�'LH�KlXILJVWHQ�-XUDJHVFKLHEH�VLQG�GLH�*HVWHLQH�DXV�GHP�REHUHQ�'RJJHU�–�GHP�&DOORYLHQ�� 
'LHVH�DOOJHPHLQ�DOV�.HOORZD\-*HVFKLHEH�EH]HLFKQHWHQ�.DONVDQGVWHLQH�PLW� LKUHU�EUDXQHQ�9HU�
ZLWWHUXQJVULQGH�VLQG�VHKU�IRVVLOUHLFK��JDQ]��EHUZLHJHQG�0XVFKHOVFKLOO��XQG�N|QQHQ�KLQ�XQG�ZLH�
GHU�5HVWH�YRQ�$PPRQLWHQ�HQWKDOWHQ�� ,Q�9RUSRPPHUQ� LVW�GDV�*HVWHLQ�KlXILJHU�DOV� LQ�0HFNOHQ�
EXUJ�XQG�6FKOHVZLJ-+ROVWHLQ�� 
�'DV�+HUNXQIWVJHELHW�GLHVHU�'RJJHUJHVFKLHEH� LVW�GDV�3RPPHUVFK-NXMDZLVFKH�$QWLNOLQRULXP� LQ�
1:-3ROHQ��IU�KHUHV�+LQWHUSRPPHUQ��VRZLH�GDV�YRUJHODJHUWH�2VWVHHJHELHW�LP�%HUHLFK�GHU�3RP�
PHUVFKHQ�%XFKW�� 
�6ගඔඔ��������ELOGHW�LQ�LKUHU�$UEHLW�DXI�GHU�7DI��,,,����$PPRQLWHQDUWHQ�DXV�GHP�'RJJHU�DE��GLH�
LQ� GLHVHP� *HVWHLQ� YRUNRPPHQ� N|QQHQ�� ,Q� GDV� XQWHUH� &DOORYLHQ� JHK|UHQ� HLVHQRROLWKLVFKH�
.DONVDQGVWHLQH�PLW�GHP�GLFNHQ��HQJQDEHOLJHQ�0DFURFHSKDOLWHV�PDFURFHSKDOXV��9RQ�GLHVHU�$UW�
NRQQWHQ� ZLU� 5HVWH� GHU� lX�HUHQ�:LQGXQJHQ� YRQ� GUHL� HLQ]HOQHQ� ([HPSODUHQ� LP� .LHVWDJHEDX�
%URRFN�V�G|VWOLFK�YRQ�'HPPLQ�ILQGHQ��%HUHLWV�'ඍඍඋඓඍ��������EHPHUNW��GDVV�GLH�$UW�PHKUIDFK�
LQ�VWDWWOLFKHQ�6W�FNHQ�ORVH�LQ�.LHVJUXEHQ�3RPPHUQV�JHIXQGHQ�ZXUGH��MHGRFK�QLH�LP�*HVWHLQ� 
�%HL�6ගඔඔ��������ZLUG�HLQ�([HPSODU�DXV�$OWHQWUHSWRZ�DEJHELOGHW�� 
'LH�HLJHQWOLFKHQ�.HOORZD\-*HVFKLHEH�VLQG�LQ�9RUSRPPHUQ�UHODWLY�KlXILJ�XQG�LQ�IDVW�MHGHP�.LHV�
WDJHEDX�]X�ILQGHQ��6W�FNH��GLH�REHUIOlFKHQQDK�ODJHUWHQ��KDEHQ�HLQH�W\SLVFKH�P�UEH��URWEUDXQH�
9HUZLWWHUXQJVULQGH�LQ�GHU�VLFK�ZHL��6FKLOOPDVVHQ�YRQ�0XVFKHOQ�DE]HLFKQHQ��$PPRQLWHQ�]HLJHQ�
VLFK�KLHU�RIW�DOV�$EGU�FNH�RGHU�PDQFKPDO�DXFK�LQ�)RUP�GHU�6WHLQNHUQH�DOV�KHUDXVJHZLWWHUWH�1D�
WXUSUlSDUDWH��$XV�GHP�EODXJUDXHQ�.HUQ�GHU�*HVWHLQH� ODVVHQ�VLFK�)RVVLOLHQ�QXU�PLW�0�KH�KHU�
DXVSUlSDULHUHQ�� 
�,Q�GHQ�*UXEHQ�YRQ�'HYHQ��7|USLQ�XQG�6DQ]NRZ�IDQGHQ�ZLU�5HVWH�YRQ�.RVPRFHUDV�MDVRQ��3HUL�
VSKLQFWHV�VS��XQG�3URSODQXOLWHV�VS��,Q�HLQHP�JUR�HQ�'RJJHUEORFN�DXV�7|USLQ�NRQQWHQ�ZLU�HLQHQ�
$EGUXFN�GHU�JUR�Z�FKVLJHQ�$UW�3HULVSKLQFWHV�VS��PLW�HLQHP�'XUFKPHVVHU�YRQ����FP�����ILQGHQ�� 
�:HLWDXV� VHOWHQHU� VLQG� GLH� GXQNOHQ�� KHOOJUDX� YHUZLWWHUQGHQ� 0HUJHONRQNUHWLRQHQ� PLW� 4X�
HQVWHGWRFHUDV� ODPEHUWL��(LQH�VROFKH�QLHUHQI|UPLJH� ODPEHUWL-.QROOH�PLW�]DKOUHLFKHQ�NOHLQHQ�$P�
PRQLWHQ�IDQG�GHU�$XWRU�LP�7DJHEDX�0�VVHQWLQ�EHL�-DUPHQ��'ඍඍඋඓඍ��������XQG�+ඝඋඓඍ��������
HUZlKQHQ�� GDVV� GLHVH�*HVWHLQH� LQ�2VW-� XQG�:HVWSUHX�HQ� ]LHPOLFK� ]DKOUHLFK�� MHGRFK�ZHVWOLFK�
GHU�2GHU�VHKU�VHOWHQ�VLQG��+ඝඋඓඍ��������ELOGHW�HLQ�([HPSODU�GHV�$PPRQLWHQ�DXI�7DIHO����DE�� 
 
 
 

/LWHUDWXU 
 

'ඍඍඋඓඍ�:������*HRORJLH�YRQ�3RPPHUQ������6���*HEU�GHU�%RUQWUlJHU��%HUOLQ�� 
(කඖඛග�:������'HU�/LDV�LP�7RQ�–�7DJHEDX�EHL�*ULPPHQ��9RUSRPPHUQ��-�)XQGJUXEH���������6������–�

�������$EE�����7DI���%HUOLQ� 
+ඝඋඓඍ�.������'LH�6HGLPHQWlUJHVFKLHEH�GHV�QRUGGHXWVFKHQ�)ODFKODQGHV��4XHOOH�	�0H\HU��/HLS]LJ� 
+ඝඋඓඍ�.������(LQI�KUXQJ�LQ�GLH�*HVFKLHEHIRUVFKXQJ��1HGHUODQGVH�*HRORJLVFKH�9HUHQLJLQJ��2OGHQ]DDO� 
ඓඔඉඎඉඋඓ�5������*HVFKLHEHDPPRQLWHQ�DXV�0HFNOHQEXUJ-9RUSRPPHUQ�XQG�6FKOHVZLJ-+ROVWHLQ��

ZZZ�VWHLQNHUQ�GH 
/ඍඐඕඉඖඖ�.������6WUDWLJUDSKLH�XQG�$PPRQLWHQI�KUXQJ�GHU�$KUHQVEXUJHU�*OD]LDO-*HVFKLHEH�DXV�GHP�

/LDV�HSVLORQ�� �8QW��7RDUFLXP��–�0LWWHLOXQJHQ�DXV�GHP�*HRORJLVFKHQ�6WDDWVLQVWLWXW�LQ�+DPEXUJ�+HIW�
����6����-����+DPEXUJ� 

5ඝඌඔඐ�)�	�%එඔජ�:������*HVFKLHEHIRVVLOLHQ�7HLO����0HVR]RLNXP�–�)RVVLOLHQ�6RQGHUKHIW��������6������
7DI�����7DE� 

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

6ගඔඔ�(������'LH�%UDFKLRSRGHQ�XQG�0ROOXVNHQ�GHU�SRPPHUVFKHQ�'RJJHUJHVFKLHEH�-�$EKDQGOXQJHQ�
DXV�GHP�*HRORJLVFK-3DOlRQWRORJLVFKHQ�,QVWLWXW�GHU�8QLYHUVLWlW�*UHLIVZDOG��������6�����$EE�����7DI�����
7DE���*UHLIVZDOG� 

 
 
 



�� 

 

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

 
 

3UlSDUDWLRQ�YRQ�6WDFKHOKlXWHUQ��(FKLQRGHUPDWD��LP�)HXHUVWHLQ�–�����������������
HLQH�NOHLQH�+DQGOXQJVDQOHLWXQJ 

 
3UHSDUDWLRQ�RI�HFKLQRGHUPV�LQ�IOLQWVWRQH�–�D�VKRUW�JXLGH 

 
���������������������������������������������������������������������������������������������������������������������������������������������������
0DQIUHG�.XWVFKHU���*XQWKHU�*ULPPEHUJHU���5HLQKDUG�%UDDVFK���-DQD�6lXEHUOLFK�� 
 
$EVWUDFW��(FKLQRGHUPV�HQFORVHG�LQ�IOLQW�DUH�XVXDOO\�QRW�SUHSDUDEOH��VLQFH�WKH�URFN�DQG�WKH�VNHO�
HWRQ�VXEVWDQFH�DUH�FRPSOHWHO\�OLQNHG��+HUH�DUH�VRPH�ILQGV�RI�HFKLQRGHUPV��HVSHFLDOO\�VWDUILVK��
EXW�WKH�QDWXUH�RI�WKH�FRQVHUYDWLRQ�DW�OHDVW�D�SDUWLDO�H[SRVXUH�DQG�YLVXDOL]DWLRQ�RI�GLDJQRVWLF�IHD�
WXUHV�DOORZHG�� 
�'XH�WR�WKH�HPHUJHQFH�RI�VRPHWLPHV�YHU\�DWWUDFWLYH�VKRZSLHFHV� LQ�WKH�FRXUVH�RI�WKH�SUHSDUD�
WLRQ��WKH�LQHYLWDEOH�ORVV�RI�VXEVWDQFH�RI�WKH�IRVVLO�LV�WR�JHW�RYHU� 
 
=XVDPPHQIDVVXQJ�� ,Q�)HXHUVWHLQ�HLQJHVFKORVVHQH�6WDFKHOKlXWHU�VLQG�PHLVWHQV�QLFKW�SUlSD�
ULHUEDU��GD�GDV�*HVWHLQ�XQG�GLH�6NHOHWWVXEVWDQ]�XQO|VEDU�PLWHLQDQGHU�YHUEXQGHQ�VLQG��9RUJH�
VWHOOW�ZHUGHQ�KLHU�HLQLJH�)XQGH�YRQ�6WDFKHOKlXWHUQ��VSH]LHOO�6HHVWHUQHQ��GHUHQ�$UW�GHU�(UKDO�
WXQJ�DEHU�]XPLQGHVW�HLQH�SDUWLHOOH�)UHLOHJXQJ�XQG�6LFKWEDUPDFKXQJ�YRQ�GLDJQRVWLVFKHQ�0HUN�
PDOHQ�JHVWDWWHWH�� 
�'XUFK�GLH�(QWVWHKXQJ�YRQ�WHLOZHLVH�VHKU�DWWUDNWLYHQ�6FKDXVW�FNHQ�LP�/DXIH�GHU�)UHLOHJXQJ�LVW�
GHU�MHZHLOV�XQYHUPHLGOLFKH�6XEVWDQ]YHUOXVW�GHV�)RVVLOV�]X�YHUVFKPHU]HQ�� 
 
 

���(LQOHLWXQJ 
 
(V�ZDU�VLFKHU�HLQ�HUIROJUHLFKHU�6DPPHOWDJ��ZHQQ�DOV�6WUDQGIXQG�RGHU�EHL�HLQHU�JHI�KUWHQ�6DP�
PHOH[NXUVLRQ�QHEHQ�DQGHUHQ�)RVVLOLHQ�HLQ�)HXHUVWHLQ�PLW�HLQHP�DXIVLW]HQGHQ�6HHLJHO�PLW�RULJL�
QDO�HUKDOWHQHP�*HKlXVH�]XP�)XQGJXW�JHK|UW��$EE����$���(LQ�YRUVLFKWLJHV�$EE�UVWHQ�GHU�6HGL�
PHQWUHVWH�XQG�HLQ�0XVHXPVVW�FN�LVW�QHXH�=LHUGH�GHU�6DPPOXQJ�� 
�:LH�lUJHUOLFK�DEHU��ZHQQ�GHU�REHUH��DXV�GHP�)OLQW�KHUDXVUDJHQGH�&RURQD-5HVW�IHKOW�XQG�GHU�
6HHLJHO�QXU�QRFK�DOV�ZHL�HU�5LQJ� LP�)HXHUVWHLQ�]X�HUDKQHQ�LVW��RGHU�IDVW�NRPSOHWW� LP�*HVWHLQ�
VWHFNW� XQG� VLFK� VHLQH� ([LVWHQ]� OHGLJOLFK� GXUFK� HLQ� SDDU� ]XVDPPHQKlQJHQGH� 3ODWWHQ� lX�HUW��
1RFK�lUJHUOLFKHU��ZHQQ�HV�VLFK�XP�HLQ�WDWVlFKOLFK�VHOWHQHV�)RVVLO�ZLH�HLQHQ�6HHVWHUQ�KDQGHOW��
YRQ�GHP�HLQLJH�5DQGSODWWHQ�LP�)OLQW�]X�VHKHQ�VLQG�XQG�GHU�)LQGHU�HLQH�$KQXQJ�EHNRPPW��GDVV�
GDV�)RVVLO�HLJHQWOLFK�YROOVWlQGLJ�LP�)OLQW�HUKDOWHQ�VHLQ�P�VVWH��HV�DEHU�DXI�*UXQG�GHV�0DWHULDOV�
OHLGHU�QLFKW�]X�SUlSDULHUHQ�LVW�� 
:DV�WXQ"������������������������������������������������������������������������ 
�'LH� $QWZRUW� LVW� VFKQHOO� JHJHEHQ�� 0LW� JHZLVVHP� WHFKQLVFKHQ� $XIZDQG�� KDQGZHUNOLFKHP� *H�
VFKLFN��HWZDV�*O�FN�XQG�EHL�1XW]XQJ�GHU�XQWHUVFKLHGOLFKHQ�(LJHQVFKDIWHQ�GHV�)HXHUVWHLQV�XQG�
GHV�.DO]LW-*HKlXVHV�GHP�)RVVLO�GRFK�QRFK�DQV�/LFKW�]X�KHOIHQ� 
�,P�)ROJHQGHQ�VROOHQ�HLJHQH�(UIDKUXQJHQ�DOV�NOHLQH�+DQGOXQJVDQOHLWXQJ�GLH�(QWVFKHLGXQJ�HU�
OHLFKWHUQ� 
 
 

------------------------------------------------------------------------------------------------------------------------------------------- 
��0DQIUHG�.XWVFKHU��'RUIVWU������������6DVVQLW]��NUHLNX#ZHE�GH 
ð�*XQWKHU�*ULPPEHUJHU��$P�)HOGH�����������:DFNHURZ��JBJULPPEHUJHU#KRWPDLO�FRP 
ñ�5HLQKDUG�%UDDVFK��5LQJVWU������������5DEHQ�6WHLQIHOG��LQIR#JHRORJLVFKHV-PXVHXP�GH 
��-DQD�6lXEHUOLFK��(OEYLOOHQZHJ����������'UHVGHQ��MDQDVDHXEHUOLFK#DRO�FRP 



�� 

 

���)HXHUVWHLQ�DOV�EHVRQGHUHU�Ä.RQVHUYDWRU³ 
 

)RVVLOLHQ�VLQG�]XPHLVW� LP�HQWVSUHFKHQGHQ�*HVWHLQ�6HGLPHQW�HLQJHVFKORVVHQ��ZHOFKHV�VLFK� LP�
RULJLQlUHQ�HKHPDOLJHQ�/HEHQVUDXP�GHU�2UJDQLVPHQ�ELOGHWH�� 
�$XVQDKPHQ�ELOGHQ�]�%��GLH�VRJHQDQQWHQ�+lUWOLQJH��ZLH�3KRVSKRULW-.QROOHQ�RGHU�.DONJHRGHQ�LQ�
PHUJHOLJHQ�6HGLPHQWHQ��GLH�JOHLFKHV�$OWHU�ZLH�GDV�XPJHEHQGH�*HVWHLQ�KDEHQ��RGHU�DXV�lOWH�
UHQ�6HGLPHQWHQ�XPJHODJHUW�ZXUGHQ��'DEHL�LVW�HV�GXUFKDXV�P|JOLFK��GDVV�QXU�LQ�GLHVHP�0DWHUL�
DO�IRVVLOH�5HVWH�DXV�lOWHUHQ�RGHU�JOHLFK�DOWHQ�$EODJHUXQJHQ�HUKDOWHQ�VLQG��'LHVH�+lUWOLQJH�VLQG�
HV��GLH�DOV�*HVFKLHEH�RIW�HLQ]LJH�+LQZHLVH�DXI�DQVRQVWHQ�NDXP�PHKU�QDFKZHLVEDUH�$EODJHUXQ�
JHQ�VLQG��RGHU�DXI�0XWWHUJHVWHLQH�KLQZHLVHQ��GLH� VHOEVW� ]X�ZHLFK� I�U�GHQ�*HVFKLHEHWUDQVSRUW�
ZDUHQ��]�%��6WLQNNDONNQROOHQ�³2UVWHQ³�DXV�GHP�.DPEULXP�� 
�bKQOLFK�YHUKlOW�HV�VLFK�PLW�GHQ�)HXHUVWHLQHQ��GLH�RULJLQDO� ]XPHLVW� LQ�%lQGHUQ� LQ�GHU�ZHLFKHQ�
.UHLGH� �RGHU� YHUJOHLFKEDUHQ�6HGLPHQWHQ�� HLQJHEHWWHW� VLQG�� ,KUH�PLQHUDOLVFKH�+lUWH� LVW�*DUDQW�
I�U� LKUH� )HVWLJNHLW� XQG� HUP|JOLFKW� OlQJHUH� 7UDQVSRUWZHJH� XQG� /DJHU]HLWHQ� DX�HUKDOE� GHV�8U�
VSUXQJVVHGLPHQWV��'LHVH�(LJHQVFKDIW�NRPPW�DXFK�GHQ�DQ�VLH�JHEXQGHQHQ�)RVVLOLHQ�]X�*XWH��
'LH�)RVVLO-)HXHUVWHLQ-%LQGXQJ�NDQQ�HQWZHGHU�GDULQ�EHVWHKHQ��GDVV�GDV�)RVVLO�GHP�)OLQW�NOHLQ�
IOlFKLJ�DXIVLW]W��E]Z��PHKU�RGHU�ZHQLJHU�YRQ� LKP�XPVFKORVVHQ�ZLUG�RGHU�GDVV�]�%��GDV�)RVVLO�
VHOEVW�NRPSOHWW�PLW�)OLQW�DXVJHI�OOW�ZXUGH��ZLH�HV�EHL�GHQ�EHNDQQWHQ�)OLQWVWHLQNHUQHQ�GHU�NUH�
WD]LVFKHQ�6HHLJHO�GHU�)DOO�LVW� 
 
 

���$XIVLW]HQGH�6WDFKHOKlXWHU 
 

:XUGH�ELVKHU�DOOJHPHLQ�YRQ�)RVVLOLHQ�JHVSURFKHQ��VR�ZHUGHQ�GLH�ZHLWHUHQ�$XVI�KUXQJHQ�QXU�
GLH�6WDFKHOKlXWHU�EHWUHIIHQ��REZRKO�GHU�HLQH�RGHU�DQGHUH�+LQZHLV�DXFK�DXI�DQGHUH�)RVVLOJUXS�
SHQ�DQZHQGEDU�LVW��'LH�%HVFKUlQNXQJ�DXI�GLH�(FKLQRGHUPHQ�KDW�]ZHL�*U�QGH� 
���'LH�$QDWRPLH�GHU�(FKLQRGHUPHQ�XQWHUVW�W]W�H[WUHP�GHQ�]HLWLJHQ�=HUIDOO�GHU�YLHOWHLOLJHQ�*H�
KlXVH�GXUFK�GHQ�$EEDX�GHV�RUJDQLVFKHQ�%LQGHJHZHEHV��6LH�VLQG�GHVKDOE�YLHO� VHOWHQHU�NRP�
SOHWW�LP�6HGLPHQW�]X�ILQGHQ��DOV�HLQWHLOLJH�6FKDOHQ�RGHU�6NHOHWWH��0XVFKHOQ��.RUDOOHQ�X�D��� 
���$QDWRPLVFK�EHGLQJW�VLQG�GLH�6NHOHWWHOHPHQWH�GHU�6WDFKHOKlXWHU�DXIIlOOLJ�GLFNHU��VR�GDVV�VR�
JDU�'LFNHQYHUOXVWH�YRQ�PHKU�DOV���PP�GXUFK�GLH�YRUJHVFKODJHQHQ��]XP�7HLO�ÄUDELDWHQ³��3UlSD�
UDWLRQVPHWKRGHQ�ZHQLJHU�LQV�*HZLFKW�IDOOHQ��$Q]XPHUNHQ�LVW�MHGRFK��GDVV�LQQHUKDOE�GHU�(FKLQR�
GHUPHQ�GDV�)ROJHQGH�I�U�GLH�6HHOLOLHQ��&ULQRLGHD��XQG�6FKODQJHQVWHUQH��2SKLXURLGHD��]ZDU�JH�
QHUHOO� ]XWULIIW�� DEHU�ZHJHQ� GHU� JHULQJHQ�*U|�H� GHU� 6NHOHWWHOHPHQWH� ELV� DXI� 6RQGHUIlOOH� NDXP�
$QZHQGXQJ� ILQGHQ� ZLUG�� 'LH� 7HLOH� GHU� 6HHJXUNHQ� �+RORWKXURLGHD�� VLQG� VRJDU� PLNURVNRSLVFK�
NOHLQ�XQG�VRPLW��DX�HU�GHQ�6FKOXQGULQJHOHPHQWHQ��PLW�EOR�HP�$XJH�QLFKW�DXV]XPDFKHQ� 
 
 

����$XIVLW]HQGH�6WDFKHOKlXWHU�PLW�2ULJLQDOVFKDOH 
 

'LHVH�(UKDOWXQJ� LVW� GHU� HLQIDFKVWH� XQG�XQNRPSOL]LHUWHVWH�=XVWDQG��9RU� DOOHP�GDQQ��ZHQQ�GHU�
6WDFKHOKlXWHU�VR�DXIOLHJW��GDVV�YRQ�VHLQHP�*HKlXVH�GLH�I�U�GLH�%HVWLPPXQJ�ZLFKWLJVWHQ�0HUN�
PDOH�]X�VHKHQ�VLQG��$EE����$����%���%HL�GHQ�SK\PRVRPDWRLGHQ��DEHU�DXFK�LUUHJXOlUHQ��6HHLJHO-
9HUWUHWHUQ�LVW�EHVRQGHUV�GHU�SHULVWRPQDKH��PXQGQDKH��%HUHLFK�I�U�GLH�%HVWLPPXQJ�ZLFKWLJ��%HL�
GLHVHU�(UKDOWXQJ�LVW�PLW�HLQHU�5HLQLJXQJ��NHLQ�(LQVDW]�YRQ�6lXUHQ��ZHQQ�Q|WLJ�PLW�GHU�1DGHO�DQ�
KDIWHQGHV�KlUWHUHV�6HGLPHQW�HQWIHUQHQ���EHUHLWV�DOOHV�JHWDQ��6ROOWH�HLQH�6HLWH�MHGRFK�LP�)HXHU�
VWHLQ� VWHFNHQ�XQG�VRPLW� QLFKW� GDV�JHVDPWH�0HUNPDOVLQYHQWDU� ]XU�%HVWLPPXQJ�]XU�9HUI�JXQJ�
VWHKHQ��VROOWH�GDV�5LVLNR�GHV�+HUDXVVFKQHLGHQV�XQG�+HUXQWHUVFKOHLIHQV�GHV�)OLQWV�ELV�]XU�6LFKW�
EDUZHUGXQJ� GHU� YHUGHFNWHQ� *HKlXVHVHLWH� ZRKO�EHUOHJW� VHLQ�� =X� HPSIHKOHQ� LVW� HV� OHGLJOLFK�
GDQQ�� ZHQQ� GLH�9HUPXWXQJ� QDKH� OLHJW�� GDVV� HV� VLFK� XP� HLQH� QHXH� RGHU� VHOWHQH�$UW� KDQGHOQ�
N|QQWH��$EE����$���DEHU�GLH�OHW]WH�6LFKHUKHLW�GDU�EHU�HUVW�JHJHEHQ�LVW��ZHQQ�GLH�0HUNPDOH�GHU�
YHUGHFNWHQ�6HLWH�VLFKWEDU�ZlUHQ��(LQH�]ZHLWH�0HLQXQJ�NDQQ�YRU�GHU�HQWVSUHFKHQGHQ�3UlSDUDWL�
RQ�KLOIUHLFK�VHLQ� 
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$EE����� 
 
$� 6WHUHRFLGDULV� SLVWLOOXP� �4ඝඍඖ-
ඛගඍඌග�� ������� DXI� )OLQW� DXIVLW�
]HQG�������PP��HKHP��7DJHEDX�
:LWWHQIHOGH�5�JHQ�� 6OJ�� 6lXEHU�
OLFK� 
%� 6WHUHRFLGDULV� VS��� $EGUXFN� LP�
)OLQW�� �� ��� PP�� 6WUDQG� 'ZDVLH�
GHQ�5�JHQ��6OJ��.XWVFKHU�� 
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% 
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$EE����� 
 
$� *DXWKLHULD� DOWHUQD� �.ඝග-
ඛඋඐඍක��������������PP��WHLO�
ZHLVH� DXV� )OLQW� JHVFKOLIIHQ��
HKHP�� 7DJHEDX� :LWWHQIHOGH�
5�JHQ��6OJ��.XWVFKHU�� 
%�3HURQLDVWHU�FRWWHDXL�*ඉඝග�
ඐඑඍක�� ������ ��� PP�� .UHLGH�
NOLII� �.RPSOH[� ,,��5�JHQ�� 6OJ��
.XWVFKHU�� 
&� 5HFXUYDVWHU� VS��� ��� PP��
HKHP�� 7DJHEDX� :LWWHQIHOGH�
5�JHQ��6OJ��.XWVFKHU�� 
'�2SKLRPXVLXP�VS���$EGUXFN�
LQ� )OLQW�� 6FKHLEHQ-�� �����
PP�� )HOGIXQG� EHL� 6FKZHULQ��
6OJ��7URSSHQ]� 

$ 

% & 

' 
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����$EGU�FNH�DXIVLW]HQGHU�6WDFKHOKlXWHU 
 

$EGU�FNH�N|QQHQ�HQWVWHKHQ��ZHQQ�)HXHUVWHLQH�PLW�DXIVLW]HQGHQ�)RVVLOLHQ�DXV�GHP�6HGLPHQW�
IDOOHQ��GHU�IUHLH�)RVVLOWHLO�DEEULFKW�XQG� OHGLJOLFK�GHU�PLW�GHP�*HVWHLQ�YHUEXQGHQH�*HKlXVHUHVW�
GDULQ� YHUEOHLEW��'LHVHU� NDQQ�GXUFK�(URVLRQV-� XQG�RGHU� /|VXQJVYRUJlQJH�HQWIHUQW�ZHUGHQ�XQG�
HLQ�1HJDWLY� GHU�*HKlXVHVWUXNWXU� KLQWHUODVVHQ��'LH�4XDOLWlW� GLHVHV�$EGUXFNV� LVW� DEKlQJLJ� YRQ�
GHU�3RURVLWlW�GHU�HKHPDOLJHQ�(FKLQRGHUPHQVFKDOH�XQG�GHU�9LVNRVLWlW�GHU�.LHVHOVlXUH�ZlKUHQG�
GHV�(LQEHWWXQJVSUR]HVVHV��:DU�GLH�6FKDOH�SRU|V�XQG�GLH�9LVNRVLWlW� KRFK�� NRQQWH�GLH�.LHVHO�
VlXUH�YHUVWlUNW�HLQGULQJHQ�XQG�QXQ�LP�$EGUXFN�YLHOH�NOHLQH�3IHLOHU�RGHU�HLQH�JUDQXO|VH�2EHUIOl�
FKH�KLQWHUODVVHQ��-H�IHLQHU�GLH�2EHUIOlFKHQVWUXNWXU�GHV�6WDFKHOKlXWHUJHKlXVHV�ZDU��]�%��LUUHJX�
OlUH� (FKLQLGHQ��� GHVWR� VW|UHQGHU� ZLUNHQ� VLFK� GLHVH� %LOGXQJHQ� DXV�� 'DV� *HJHQWHLO� LVW� EHL� GHU�
VWDUN� VWUXNWXULHUWHQ�2EHUIOlFKH�GHU�5HJXOlUHQ� GHU�)DOO��'HQQRFK� ODVVHQ� VLFK� LQ�EHLGHQ�)lOOHQ�
,QIRUPDWLRQHQ��EHU�GDV�DXIVLW]HQGH�)RVVLO�DEOHLWHQ��(LQH�HLQGHXWLJH�%HVWLPPXQJ� LVW�DEHU��ZLH�
EHL�GHP�VHOWHQHQ�$EGUXFN�HLQHV�6FKODQJHQVWHUQV��$EE����'���QXU�VHOWHQ�P|JOLFK��.ඝගඛඋඐඍක�	�
7කඍඖජ��������GD�IDVW�LPPHU�QXU�HLQ�7HLO�GHU�QRWZHQGLJHQ�0HUNPDOH�YRUOLHJW� 

��$EE�����/RSKLGLDVWHU�S\JPDHXV�6ඍඖඋඍක�������LP�)OLQW�����PP��)LVFKODQG�'DU���9HUEOHLE�XQEHNDQQW� 



�� 

 

���(LQJHVFKORVVHQH�6WDFKHOKlXWHU 
 

:LH� EHUHLWV� REHQ� HUZlKQW�� ZLUG� HV� VLFK� EHL� (FKLQRGHUPHQ-(LQVFKO�VVHQ� IDVW� QXU� XP�6HHLJHO�
�(FKLQRLGHD�� XQG� VHOWHQHU�6HHVWHUQH� �$VWHURLGHD�� KDQGHOQ�� GLH�ZHJHQ� LKUHU� XQWHUVFKLHGOLFKHQ�
*HKlXVHIRUP� HLQHUVHLWV� HLQH� GLIIHUHQ]LHUWH� +HUDQJHKHQVZHLVH� EHL� GHU� 3UlSDUDWLRQ� YHUODQJHQ�
XQG�VLFK�DQGHUHUVHLWV�DEZHLFKHQG�DXI�GLH�6WDELOLWlW�GHV�VLH�EHLQKDOWHQGHQ�)HXHUVWHLQV�DXVZLU�
NHQ� 
�%HL�$VWHULGHQ�KDQGHOW�HV�VLFK�XP�HLQHQ���IOlFKLJHQ�(LQVFKOXVV��GHU�DXI�JU|�HUHP�%HUHLFK�GXUFK�
GLH� JHULQJHUH� +lUWH� GHV� *HKlXVH-.DO]LWV� HLQH� 6FKZDFKVWHOOH� LQQHUKDOE� GHU� )HXHUVWHLQNQROOH�
GDUVWHOOW�� (V� NDQQ� DOVR� GXUFK� PHFKDQLVFKH� %HDQVSUXFKXQJ� RGHU� )URVWVSUHQJXQJ� HLQH� PHKU���
RGHU� ZHQLJHU� IRVVLOSDUDOOHOH� 6SDOWXQJ� GHV� 6WHLQV� HUIROJHQ�� GLH� GXUFK� GHQ� (LQVFKOXVV� YHUOlXIW��
)DOOV�GDQQ�QLFKW��EHU� OlQJHUH�=HLW�GHU�.DO]LWDQWHLO�KHUDXVJHO|VW�ZLUG�XQG�HLQ�$EGUXFN�HQWVWHKW�
�$EE����$��SDUWLHOO���NDQQ�GXUFK�QDW�UOLFKH�Ä3ROLWXU³��$EE�����HLQ�DWWUDNWLYHV�6FKDXVW�FN�HQWVWHKHQ�
�.ඝගඛඋඐඍක����������������������������������������������� 
�%HL�HLQHP�PHKU�NXJHOLJHQ�(LQVFKOXVV�HLQHV�6HHLJHOV�ZLUG�VLFK�GHU�)HXHUVWHLQ�NDXP�LQ�GLHVHU�
)RUP�VSDOWHQ��VRQGHUQ�HLQ�5LVV�N|QQWH�DQQlKHUQG�JHUDGOLQLJ�GXUFK�GHQ�(FKLQLGHQ�YHUODXIHQ��VR�
GDVV�VLFK�LQ�EHLGHQ�)OLQWKlOIWHQ�GDV�6HHLJHOJHKlXVH�DOV�ZHL�HU�.DO]LWULQJ�]HLJW��GHU�NDXP�HLQH�
%HVWLPPXQJ�]XOlVVW��/HGLJOLFK�HLQH�JUREH�=XRUGQXQJ�]X�GHQ� UHJXOlUHQ�RGHU� LUUHJXOlUHQ�6HH�
LJHOQ�LVW�GDQQ�P|JOLFK�� 
�+LHU� ELHWHW� HLQH� 6lXUHSUlSDUDWLRQ� HLQH� &KDQFH�� GXUFK� /|VHQ� GHU� 6FKDOH� XQG� (QWIHUQHQ� GHV�
6WHLQNHUQV� HLQHQ� EHVWLPPEDUHQ� $EGUXFN� ]X� HUKDOWHQ�� $XV� 6LFKHUKHLWVJU�QGHQ� HPSILHKOW� VLFK�
GDI�U�+DXVKDOWVHVVLJ�RGHU�YHUG�QQWH�(VVLJHVVHQ]��1DFK�GHP�(LQOHJHQ�LQ�GLH�6lXUH�O|VW�VLFK�LQ�
HLQHP� OlQJHUHQ�=HLWUDXP��JHNHQQ]HLFKQHW�GXUFK�DXIVWHLJHQGH�%ODVHQ��HYHQWXHOO�6lXUHEDG�HU�
QHXHUQ��GLH�6FKDOH�XQG�HV�HQWVWHKW�]ZLVFKHQ�6WHLQNHUQ�XQG�XPJHEHQGHQ�)HXHUVWHLQ�HLQ�+RKO�
UDXP��GHU�HLQ�YRUVLFKWLJHV�(QWIHUQHQ�GHV�6WHLQNHUQV�HUOHLFKWHUW��'HU�HQWVWDQGHQH�$EGUXFN��$EE��
��%��OlVVW�$XVVDJHQ��EHU�GDV�*HKlXVH�XQG��ZHQQ�YRUKDQGHQ��]X�6WDFKHOQ�XQG�ZHLWHUHQ�VHSD�
UDWHQ�6NHOHWWUHVWHQ��=DKQVNHOHWW��$SLNDOVFKLOG-3ODWWHQ��]X��'LHVH�0HWKRGH�NDQQ�DXFK��QXU�GDQQ��
DQJHZHQGHW�ZHUGHQ��ZHQQ�HLQ�6HHLJHO�PLW�GHUDUW�EHDQVSUXFKWHP�*HKlXVH�YRUOLHJW��GDVV�NHLQH�
EHODVWEDUHQ�0HUNPDOH�YRUOLHJHQ�XQG�VHLQ�6WHLQNHUQ�GDV�DWWUDNWLYHUH�)RVVLO�ZlUH� 
�+DW�GLH�1DWXU�LQ�GHQ�RELJHQ�%HLVSLHOHQ�GDEHL�JHKROIHQ��GLH�HLQJHVFKORVVHQHQ�6WDFKHOKlXWHU�]X�
HQWGHFNHQ��VR�VROOHQ�QDFKIROJHQG�PHKUHUH�)XQGH�YRQ�6HHVWHUQHQ�EHVFKULHEHQ�ZHUGHQ��GLH�MH�
ZHLOV�QXU�PLW�HLQHP�VHKU�NOHLQHQ�7HLO� LKUHV�.|USHUV�DXV�GHP�)OLQW�KHUDXVUDJWHQ�XQG�QXU�GXUFK�
$XIPHUNVDPNHLW�XQG�JXWH�%HREDFKWXQJVJDEH�GHU�)LQGHU�HQWGHFNW�ZHUGHQ�NRQQWHQ�� 
�����������������������������������������������������������������������������������������������������������������������������������������������������������
���%HLVSLHO��1DFKGHP�HLQ�IUHLOLHJHQGHU��VFKRQ�VWDUN�HURGLHUWHU�7HLO�HLQHV�6HHVWHUQV�LP�)HXHU�
VWHLQ�GLH�HLQ]HOQHQ�*HKlXVHSODWWHQ�QRFK�ZHLWJHKHQG�LP�9HUEXQG�]HLJWH��VFKLHQ�GLH�9HUPXWXQJ�
DXI�GHU�+DQG�]X�OLHJHQ��GDVV�GHU�DQGHUH�7HLO�LP��EHUGHFNHQGHQ�)OLQW�YHUERUJHQ�VHLQ�N|QQWH�
�$EE����$�������������������������������������������������������������������������������������������������������������������������������������������������������������
���%HLVSLHO��(LQ�IDVW�NRPSOHWW�LP�)HXHUVWHLQ�HLQJHVFKORVVHQHU�6HHVWHUQ�GHXWHWH�VHLQH�$QZH�
VHQKHLW�GDGXUFK�DQ��GDVV�DQ�YHUVFKLHGHQHQ�6WHOOHQ�HLQLJH�5DQGSODWWHQ��0DUJLQDOLD��LP�9HUEXQG�
]X�VHKHQ�ZDUHQ��$EE����$�%����>7LWHOELOG@�� 
��� %HLVSLHO��$XFK�HLQ�DQGHUHU�$VWHULGHQUHVW�ZXUGH�QDFK�GLHVHQ�YHUJOHLFKEDUHQ�+LQZHLVHQ�JH�
ERUJHQ��$EE����%���� 
���������������������������������������������������������������������������������������������������������������������������������������������������������������������
(V�VROOWH�VLFK�MHGRFK�]HLJHQ��GDVV�]XVDPPHQKlQJHQGH�5DQGSODWWHQ�NHLQHVZHJV�HLQ�YROOVWlQGLJ�
HUKDOWHQHV�*HKlXVH�EHZHLVHQ�P�VVHQ�� 
�(LQ� $EVFKOHLIHQ� GHV� GHQ� 6HHVWHUQWHLO� �EHUGHFNHQGHQ� )HXHUVWHLQV� �%HLVSLHO� ��� GXUFK� GHQ�
=ZHLWDXWRU��XQG�)LQGHU��EHVWlWLJWH�GLH�9HUPXWXQJ��GDVV�DXFK�HU�ZHLWJHKHQG�HUKDOWHQ�LVW��'D�GDV�
0XQGVNHOHWW�GHXWOLFK�]X�HUNHQQHQ� LVW�� OlVVW�VLFK�VDJHQ��GDVV� LQ�GLHVHP�)DOO�GHU�VLFKWEDUH�7HLO�
GHU� %HUHLFK� GHV�*HKlXVHV� LVW�� GHU� VLFK� ]ZLVFKHQ� GHU� ZHLWJHKHQG� DEJHVFKOLIIHQHQ�8QWHUVHLWH�
XQG�GHU� LP�)HXHUVWHLQ� OLHJHQGHQ�2EHUVHLWH�EHILQGHW� �$EE����$���(V�VLQG�VRZRKO�(OHPHQWH�GHU�
LQQHUHQ�8QWHUVHLWH��$PEXODNUDOLD���DOV�DXFK�GHU�2EHUVHLWH��]�%��GLH�REHUHQ�5DQGSODWWHQ��]X�VH�
KHQ��,Q�GHQ�$EGU�FNHQ�GLHVHU�,QIHURPDUJLQDOLD�LP�HURGLHUWHQ�%HUHLFK�OlVVW�VLFK�GLH�W\SLVFKH�$X�
�HQVWUXNWXU�GHU�*DWWXQJHQ�0HWRSDVWHU�XQG�5HFXUYDVWHU�QDFKZHLVHQ��'DGXUFK�XQG�ZHLO�GLH�$U�
PH�NXU]�XQG�QLFKW�QDFK�REHQ�JHERJHQ�VLQG��NDQQ�GDV�([HPSODU�GHU�*DWWXQJ�0HWRSDVWHU�6ඔඉ�
ඌඍඖ�������]XJHRUGQHW�ZHUGHQ� 
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$EE����� 
 
$�0HWRSDVWHU�VS��� WHLOZHL�
VH� DXV� )OLQW� JHVFKOLIIHQ��
��� PP�� 6WUDQG� 6WXEEHQ�
NDPPHU�5�JHQ�� /HJ��
*ULPPEHUJHU�� � 6OJ�� .XW�
VFKHU� 
%�0HWRSDVWHU� VS��� SDWKR�
ORJLVFK��DXV�)OLQW�JHVFKOLI�
IHQ�� ���� PP�� )HKPDUQ��
6OJ��6lXEHUOLFK� 
 

$ 

% 



�� 

 

(LQ�YRU��EHU����-DKUHQ�JHERUJHQHU�)XQG��%HLVSLHO����OLH���GD�GHU�5LVV�HLQHV�GHU�DEJHVSOLWWHUWHQ�
)OLQWEUXFKVW�FNH�GXUFK�GLH� ]ZLVFKHQ���$UPHQ�YHUODXIHQGH�5HLKH�GHU�5DQGSODWWHQ�YHUOLHI�� YHU�
PXWHQ��GDVV�HLQ�JU|�HUHU�6HHVWHUQUHVW� LP�)OLQW�HLQJHVFKORVVHQ�LVW��(LQ�REHUIOlFKOLFKHV��NRQYH�
[HV�$EVFKOHLIHQ�GHXWHWH�HLQHQ�]LHPOLFK�YROOVWlQGLJHQ�6HHVWHUQ�DQ��$EE����%���'LHVHU�RULHQWLH�
UHQGH�6FKOLII�]HLJWH�DEHU�DXFK��GDVV�GHU�*HKlXVHEHUHLFK�]ZLVFKHQ�GHQ�$UPHQ�WLHIHU�HLQJHVHQNW�
LVW�XQG�GHVKDOE�HLQH�ZHLWHUJHKHQGH�)UHLOHJXQJ�VSH]LHOOH�)HUWLJNHLWHQ�XQG�:HUN]HXJH�YHUODQJW��
(UVW� HLQH� DXIZlQGLJH� 3UlSDUDWLRQ� GXUFK� GHQ� 'ULWWDXWRU�� GHU� DXFK� GLH� GDPDOV� DEJHVSOLWWHUWHQ�
%UXFKVW�FNH�DQVHW]WH��HUJDE�HLQHQ�QDKH]X�NRPSOHWWHQ�6HHVWHUQ��7\SLVFKH�0HUNPDOH��ZLH�GLH�
DXI� GHQ�5DQGSODWWHQ� VLFKWEDUH�2EHUIOlFKHQVWUXNWXU� �=HQWUDOIHOG� DXV�PLWHLQDQGHU� YHUVFKPRO]H�
QHQ�6WDFKHOQ�–�6HWDH�–�XQG�HLQ]HOQHQ�QLFKW�GDPLW�YHUZDFKVHQHQ�*UDQXOHQ��VRZLH�HLQHP�UDQGOL�
FKHQ� %HUHLFK� DXV� 6WDFKHOJU�EFKHQ�� XQG� GLH� OlQJHUHQ�� QDFK� REHQ� JHERJHQHQ� $UPH� �$EE�� ��
>7LWHOELOG@�� HUODXEHQ� HLQH� =XRUGQXQJ� ]XU�*DWWXQJ� �5HFXUYDVWHU� %ක�� 1එඍඔඛඍඖ�� ������ $XFK� KLHU�
EOLFNW�GHU�%HWUDFKWHU�YRQ�GHU�8QWHUVHLWH�KHU�LQ�5LFKWXQJ�GHU�2EHUVHLWH��=X�VHKHQ�VLQG�GLH�4XHU�
VFKQLWWH� GHV� ��-WHLOLJHQ�0XQGVNHOHWWV�� $PEXODNUDOLD� XQG� $GDPEXODNUDOLD�� GLH� 5DQG-� XQG� =ZL�
VFKHQSODWWHQ��VRZLH�NOHLQH�6WDFKHOQ�XQG�*UDQXOHQ��$EE����$������������������������������������������ 
�%HL�GHU�3UlSDUDWLRQ�ZXUGHQ�GLH�DEJHVSOLWWHUWHQ�7HLOH�ZLHGHU�DQJHNOHEW�XQG��GD�VLH�LQ��GHQ�GD�
PDOLJHQ�REHUIOlFKOLFKHQ�$QVFKOLII�QLFKW�HLQEH]RJHQ�ZDUHQ��PLW�GHU�'LDPDQWVlJH�DXI�+|KH�GHV�
6HHVWHUQV�KHUXQWHU�JHVFKQLWWHQ��1DFKGHP�GDQQ�SHU�+DQG�YRP�JHVDPWHQ�6HHVWHUQ�HWZD���PP�
)HXHUVWHLQ� DEJHVFKOLIIHQ� ZDUHQ�� ZXUGHQ� GLH� 6WUXNWXUHQ� GXUFK� GLH� )HXHUVWHLQVFKLFKW� VLFKWEDU��
1XQ�NRQQWH�GHU�6HHVWHUQ�PLW�'LDPDQWVFKHLEHQ�PLW�HLQHU�.|UQXQJ�YRQ����ELV������IUHLJHVFKOLI�
IHQ�ZHUGHQ��'LHVHU�$UEHLWVVFKULWW�ZXUGH�DOOHUGLQJV�GDGXUFK�HUVFKZHUW��GDVV�HU��ZLH�EHUHLWV�HU�
ZlKQW��HLQH�VHKU�XQJOHLFKPl�LJH�2EHUIOlFKH�EHVLW]W��'HU�6FKOHLIYRUJDQJ�PXVVWH�GHVKDOE�VWlQ�
GLJ�NRQWUROOLHUW�ZHUGHQ� 
�$XFK�EHL�HLQHP�ZHLWHUHQ��YRP�9LHUWDXWRU�JHIXQGHQHQ��$VWHULGHQUHVW��%HLVSLHO����OLH�HQ�GLH�]X�
VDPPHQKlQJHQGHQ�5DQGSODWWHQ�HLQHQ�ZHLWJHKHQG�NRPSOHWWHQ�6HHVWHUQ� LP�)HXHUVWHLQ�HUZDU�
WHQ��2EZRKO�GDV�(UJHEQLV�QDFK�GHP�3UlSDULHUHQ�$EVFKOHLIHQ�GLHVEH]�JOLFK�HQWWlXVFKHQG�ZDU��
GD� QXU� GLH�5DQGSODWWHQ� HLQHQ� IDVW� NRPSOHWWHQ�6HHVWHUQXPULVV� ELOGHQ�XQG� YRQ�GHP� UHVWOLFKHQ�
*HKlXVH� QXU� ZHQLJH� =ZLVFKHQSODWWHQ� ]X� VHKHQ� VLQG�� LVW� GDV� ([HPSODU� DXV� HLQHP� DQGHUHQ�
*UXQG�VHKU� LQWHUHVVDQW��(V�]HLJW�VLFK�HLQ�Y|OOLJ�DEZHLFKHQGHU��SDWKRORJLVFKHU�6HHVWHUQXPULVV�
�$EE����%���/HGLJOLFK���NXU]H�$UPH�VLQG�PHKU�]X�HUDKQHQ��DOV�GHXWOLFK�DXV]XPDFKHQ��'LH�DQGH�
UHQ���ZHUGHQ�GXUFK�HLQH�NRQYH[H�%RJHQOLQLH�DXV�5DQGSODWWHQ�HUVHW]W��GLH� LQ� LKUHU�*U|�H�XQG�
%DXIRUP�WHLOZHLVH�VHKU�XQWHUVFKLHGOLFK�VLQG��'LH�8UVDFKH�I�U�GLHVHQ�DEZHLFKHQGHQ�%DX�LVW�ZRKO�
GDULQ�]X�VHKHQ��GDVV�GHU�6HHVWHUQ�GLH�XQJHIlKUH�+lOIWH�VHLQHV�.|USHUV�EHL�HLQHP�Ä8QIDOO³��]�%��
GHU� $WWDFNH� HLQHV� )UHVVIHLQGHV�� YHUORU� XQG� YHUVXFKWH�� GLHVHQ� 9HUOXVW� GXUFK� 5HJHQHUDWLRQ� ]X�
KHLOHQ�� 'DV� LVW� LKP� ]XPLQGHVW� WHLOZHLVH� JHOXQJHQ�� 'DV� HUVWDXQOLFKH� 5HJHQHUDWLRQVYHUP|JHQ�
YRQ�IRVVLOHQ�XQG�UH]HQWHQ�(FKLQRGHUPHQ�ZXUGH�]�%��YRQ�+එඔඌඖඍක������EHVFKULHEHQ��(V�LVW�EH�
NDQQW�� GDVV� VLFK� VRJDU� DXV� HLQHP� HLQ]HOQHQ�� DEJHWUHQQWHQ� $UP� HLQHV� 6HHVWHUQV� ZLHGHU� HLQ�
NRPSOHWWHV�([HPSODU�ELOGHQ�NDQQ��+එඔඌඖඍක������������ 
�1DFK� GHU�*U|�H� GHV� KLHU� YRUOLHJHQGHQ�([HPSODUV�� GHQ� NXU]HQ�$UPHQ� XQG�GHP�+DELWXV� GHU�
0DUJLQDOLD�G�UIWH�HV�VLFK�XP�HLQ�0HWRSDVWHU-([HPSODU�KDQGHOQ�� 
 
'DV�REHQ�HUZlKQWH�$EVFKOHLIHQ�GHV�)HXHUVWHLQV�NDQQ�DXI�*UXQG�GHU�+lUWH�GHV�0DWHULDOV�QXU�
PLW� 'LDPDQWZHUN]HXJHQ� HUIROJHQ�� %HZlKUW� KDEHQ� VLFK� GLDPDQWLHUWH� 7UHQQVFKHLEHQ�� GLH� I�U�
:HUN]HXJH�ZLH�GHQ�'UHPHO�HUKlOWOLFK�VLQG��RGHU�]�%��)OLHVHQWUHQQVFKHLEHQ�I�U�:LQNHOVFKOHLIHU��
'LH�:DKO�GHV�*HUlWHV�LVW�YRQ�GHU�*U|�H�GHV�)XQGVW�FNHV�XQG�GHU�0HQJH�GHV�DE]XWUDJHQGHQ�
)HXHUVWHLQV�DEKlQJLJ�� 
�(LQ�*HUlW�ZLH�GHU�'UHPHO�HLJQHW�VLFK�HKHU�I�U�NOHLQHUH�$UEHLWHQ�E]Z��GLH�)HLQDUEHLW�DP�)RVVLO��
%HL�JU|�HUHQ�$UEHLWHQ�XQG�]HQWLPHWHUGLFNHQ�)HXHUVWHLQVFKLFKWHQ�PXVV�DXI�HLQHQ�:LQNHOVFKOHL�
IHU� ]XU�FNJHJULIIHQ�ZHUGHQ��0LW� GHP� GLDPDQWLHUWHQ�5DQG� HLQHU� KDQGHOV�EOLFKHQ� )OLHVHQWUHQQ�
VFKHLEH��GHU�DQQlKHUQG�SDUDOOHO��EHU�GHQ�6WHLQ�E]Z��]XU�2EHUIOlFKH�GHV�)RVVLOV�JHI�KUW�ZLUG��
NDQQ�HLQ�VFKQHOOHU�XQG�HIIHNWLYHU�$EWUDJ�GHV�*HVWHLQV�HUUHLFKW�ZHUGHQ��(V�LVW�GDUDXI�KLQ]XZHL�
VHQ�� GDVV� HV� VLFK� KLHUEHL� MHGRFK� XP� HLQHQ� SULQ]LSLHOO� ]ZHFNHQWIUHPGHWHQ� (LQVDW]� GHU� 7UHQQ�
VFKHLEH�KDQGHOW��$UEHLWVVFKXW]PD�QDKPHQ��*HVLFKWVVFKXW]��*HK|UVFKXW]��VROOWHQ��DXFK�DQJH�
VLFKWV�GHV�VFKDUINDQWLJ�VSOLWWHUQGHQ�)HXHUVWHLQV��VHOEVWYHUVWlQGOLFK�VHLQ��'D�HLQH�KRKH�:lUPH�
HQWZLFNOXQJ�DQ�GHU�$UEHLWVIOlFKH�GHV�*HVWHLQV�HQWVWHKW��P�VVHQ�LPPHU�ZLHGHU�3DXVHQ�E]Z��HL�
QH�.�KOXQJ�GHV�*HVWHLQV�HUIROJHQ��GD�DQVRQVWHQ�GHU�)HXHUVWHLQ�]HUVSOLWWHUQ�NDQQ��� 
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$EE����� 
 
$� 5HFXUYDVWHU� VS��� 7HLODQVLFKW� YRP�
7LWHOELOG�� %LOGDXVVFKQLWW� ��� PP��
HKHP�� 7DJHEDX� :LWWHQIHOGH�5�JHQ��
6OJ��.XWVFKHU�� 
%�5HFXUYDVWHU�VS���([HPSODU�GHV� 
7LWHOELOGHV�XQG�$EE����$��YRU�GHU�(QG�
SUlSDUDWLRQ������PP��HKHP��7DJHEDX�
:LWWHQIHOGH�5�JHQ��6OJ��.XWVFKHU�� 
 

$ 

% 



�� 

 

:LFKWLJ�LVW�DX�HUGHP�HLQH�DXVUHLFKHQG�VLFKHUH�%HWWXQJ�GHV�6WHLQV��XP�HLQ�9HUNDQWHQ�RGHU�VR�
JDU�+HUXPIOLHJHQ�GHV�:HUNVW�FNHV�EHL�GHQ�KRKHQ�'UHK]DKOHQ�HLQHV�:LQNHOVFKOHLIHUV�]X�YHUKLQ�
GHUQ��%HL�NOHLQHQ�6WHLQHQ�NDQQ�HLQ�UHFKWHFNLJHV�*LSVEHWW�DQJHIHUWLJW�ZHUGHQ��LQ�GDV�GHU�6WHLQ��
GHVVHQ� 8QWHUVHLWH� ]�%�� PLW� HLQHU� /DJH� =HLWXQJVSDSLHU� RGHU� =HOOVWRII� YRU� 9HUVFKPXW]XQJ� JH�
VFK�W]W�ZLUG��HLQJHEHWWHW�ZLUG�� 
�'LHVHV�*LSVEHWW�HUP|JOLFKW�GDQQ�HLQH�DXVUHLFKHQGH�%HIHVWLJXQJ�GHV�6WHLQHV�DXI�HLQHU�$UEHLWV�
SODWWH�RGHU�HLQHU�DQGHUHQ�VWDELOHQ�8QWHUODJH� 
�*U|�HUH�6WHLQH�N|QQHQ�]�%�� LQ�HLQHQ�(LPHU�PLW�6DQG�RGHU�.LHV�HLQJHEHWWHW�ZHUGHQ��VR�GDVV�
GHU�7HLO�GHV�6WHLQHV��GHU�EHDUEHLWHW�ZHUGHQ�VROO���EHU�GHQ�5DQG�GHV�%HKlOWHUV�KLQDXVUDJW�� 
�(LQH�)HLQEHDUEHLWXQJ�GHU�2EHUIOlFKH�NDQQ�GDQQ�PLW�URWLHUHQGHQ�6FKOHLIN|USHUQ�IHLQHU�.|UQXQJ�
XQG�1DVVVFKOHLISDSLHU�HUIROJHQ� 
�2EZRKO�GLH�0HWKRGH�GHV�)UHLVFKOHLIHQV�HLQHV�6HHVWHUQV�PLW�HLQHP�:LQNHOVFKOHLIHU�NHLQHVIDOOV�
ILOLJUDQ�LVW�XQG�]ZDQJVOlXILJ�DXFK�)RVVLOVXEVWDQ]�DEWUlJW��JHVWDWWHW�VLH�DEHU�GRFK�HLQ�HIIHNWLYHV�
$UEHLWHQ�EHL�)RVVLOLHQ��GLH�DQVRQVWHQ�PLW�KHUN|PPOLFKHU�0HWKRGLN�QLFKW�SUlSDULHUEDU�ZlUHQ�� 
�'XUFK�GLH�REHQ�HUZlKQWHQ�%HVRQGHUKHLWHQ�LQ�GHU�$QDWRPLH�GHU�6WDFKHOKlXWHU�PLW�UHODWLY�GLFNHQ�
6NHOHWWHOHPHQWHQ�HQWVWHKHQ� WURW]�GHV�GXUFK�GDV�6FKOHLIHQ�XQYHUPHLGOLFKHQ�9HUOXVWHV�DQ�)RV�
VLOVXEVWDQ]�GRFK�DWWUDNWLYH�6DPPOHUVW�FNH��GLH�DXFK�GLDJQRVWLVFKH�0HUNPDOH�ELHWHQ�� 
'LH�KLHU�YRUJHVWHOOWHQ�%HLVSLHOH���XQG���ZXUGHQ�PLW�GHU�JHVFKLOGHUWHQ�0HWKRGH�IUHLJHOHJW�� 
�������������������������������������������������� 
 

/LWHUDWXU 
 
+එඔඌඖඍක�5������$QDWRPLH� XQG�5HJHQHUDWLRQVIlKLJNHLW� YRQ�7ULFKDVWHURSVLV�ZHLVVPDQQL� ����–�
)266,/,(1�����������-������$EE���:LHEHOVKHLP�� 

.ඝගඛඋඐඍක�0������=ZHL�EHPHUNHQVZHUWH�6HHVWHUQH��$VWHURLGHD��LQ�)OLQWJHVFKLHEHQ�–�*HVFKLH�
EHNXQGH�DNWXHOO�����������-������$EE���+DPEXUJ�*UHLIVZDOG��� 

.ඝගඛඋඐඍක� 0� 	� 7කඍඖජ� 8� ����� HLQ� 6FKODQJHQVWHUQ-$EGUXFN� �2SKLXURLGHD�� LQ� HLQHP� "
'DQLXP-)HXHUVWHLQ-*HVFKLHEH�–�*HVFKLHEHNXQGH�DNWXHOO��LP�'UXFN��� 
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,�P�S�U�H�V�V�X�P 

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



�� 

 

3UHVVHVFKDX��(LQ�*UR�JHVFKLHEH�LQ�GHU�6FKZHL] 
 

Ä/\VV� LVW�XP�HLQHQ�6WHLQ�UHLFKHU³�-�XQWHU�GLHVHP�7LWHO�ZXUGH�DP������������LQ�GHU�%HUQHU�=HL�
WXQJ��%=��DXI�6����HLQ�%HULFKW��EHU�HLQHQ�JUR�HQ�)LQGOLQJ�YHU|IIHQWOLFKW��GHU�]X�GLHVHU�=HLW�LQ�GHQ�
2UW�WUDQVSRUWLHUW�XQG�GRUW�DOV�0LWWHOSXQNW�HLQHV�.UHLVYHUNHKUV�DXIJHVWHOOW�ZXUGH��V��$EE������ 
�/\VV�LVW�HLQH�.OHLQVWDGW�LP�6FKZHL]HU�.DQWRQ�%HUQ�� 
*HIXQGHQ�ZXUGH�GHU�6WHLQ�LQ�GHU�QDKHJHOHJHQHQ�.LHVJUXEH�%DQJHUWHU��GLH�DXI�GHP�*HPHLQGH�
JHELHW�]ZLVFKHQ�/\VV�XQG�%XVVZLO�OLHJW�� 
�'HU�.LHVDEEDX�ZLUG�YRQ�GHU�9LJLHU�%HWRQ�$*�EHWULHEHQ�XQG�KDW� LQ�GHU�*HPHLQGH�HLQH�JUR�H�
ZLUWVFKDIWOLFKH�%HGHXWXQJ�� 
'DV�*UR�JHVFKLHEH�ZXUGH�GHU�*HPHLQGH�YRP�.LHVJUXEHQEHWUHLEHU�JHVFKHQNW�� 
�'HU�7UDQVSRUW�GHV�*HVFKLHEHEORFNHV�LQ�GHQ�0LWWHOSXQNW�GHV�.UHLVYHUNHKUV�HUIROJWH�DP�9RUWDJ�
GHV�(UVFKHLQHQV�GHV�$UWLNHOV��GHP������������ 
�(LQH�ZLVVHQVFKDIWOLFKH�%HJXWDFKWXQJ�GHV�*HVWHLQV�HUIROJWH�LP�=XJH�GHV�(UHLJQLVVHV�GXUFK�GHQ�
HPHULWLHUWHQ�*HRORJLHSURIHVVRU�&KULVWLDQ�6FKO�FKWHU� 
�1DFK�GHVVHQ�([SHUWLVH�KDQGHOW�HV�VLFK�XP�HLQ�FD������0LOOLRQHQ�-DKUH�DOWHV�*HVWHLQ��$XIIDOOHQG�
VLQG� Ä6SDOWHQI�OOXQJHQ�DXV�HUGLJHP�)HLQVHGLPHQW�� GLH� ]HLJHQ��GDVV�GLHVH�6FKLFKW�HLQPDO�DXV�
GHP� 0HHU� JHKREHQ� ZXUGH³�� ZHLWHUKLQ� VLQG� 6FKLFKWVW|UXQJHQ� HQWKDOWHQ�� GLH� P|JOLFKHUZHLVH�
GXUFK�(UGEHEHQ�YHUXUVDFKW�ZXUGHQ�� 
�$OV�+HUNXQIWVRUW�ZLUG�GDV�FD������NP�HQWIHUQWH�0LWWHOZDOOLV�V�GOLFK�GHU�5KRQH�DQJHVHKHQ��GHU�
*HVFKLHEHEORFN�VROO�DXFK�GHU�HUVWH�DXV�GLHVHP�*HVWHLQ�VHLQ��GHU� LP�ZHVWOLFKHQ�0LWWHOODQG�JH�
IXQGHQ�ZXUGH� 
�)�U�GHQ�FD������NP� ODQJHQ�*OHWVFKHUWUDQVSRUW�ZLUG�HLQ�=HLWUDXP�YRQ�FD�������-DKUHQ�DQJH�
QRPPHQ�� 
 
*HGDQNW�VHL�3URI��.�-'��0H\HU��GHU�GLH�*D-5HGDNWLRQ�DXI�GHQ�$UWLNHO�DXIPHUNVDP�PDFKWH�XQG�
GHU�5HGDNWLRQ�GHU�%HUQHU�=HLWXQJ��GLH�GLH�9HUZHQGXQJ�GHV�%LOGHV�JHVWDWWHWH�� 
 
���������������������������������������������������������������������������������������������������������������������*XQWKHU�*ULPPEHUJHU 

$EE�����'HU�6WHLQ�YRQ�/\VV�QDFK�GHP�7UDQVSRUW�LQ�GHQ�.UHLVYHUNHKU�GHU�.OHLQVWDGW�� 



�� 

 

%HVSUHFKXQJHQ 
 
7KHPD�.ODVWHQIRUVFKXQJ 
 
5RJHU�6උඐඉඔඔකඍඝගඍක�KDW��QHEHQ�VHLQHU�SULPlUHQ�)RUVFKXQJVDUEHLW�DQ�2VWUDNRGHQ��XQIDVVEDU�
YLHO�LQ�GHU�*HVFKLHEHIRUVFKXQJ�LQ�%HZHJXQJ�JHEUDFKW��%HLVSLHOVZHLVH�I�KUWH�HU�GHQ�%HJULII�GHU�
.ODVWHQIRUVFKXQJ�HLQ�XQG�ZROOWH�*HVFKLHEH�MHGZHGHU�*U|�H�DOV�.ODVWHQ�YHUVWDQGHQ�ZLVVHQ��,Q�
GLHVHQ�.RQWH[W�SDVVW�HLQ�$UWLNHO��GHU�VLFK� LQ�=HLWHQ�JUR�HU�DVWURSK\VLNDOLVFKHU�)RUWVFKULWWH�XQG�
GHU�6XFKH�QDFK�IHUQHQ�KDELWDEOHQ�:HOWHQ�PLW�GHQ�JU|�WHQ�XQV�EHNDQQWHQ�.ODVWHQ�XQG�GHU�EH�
JULIIOLFKHQ�8QJHQDXLJNHLW�LQ�GHQ�(UGZLVVHQVFKDIWHQ�EHVFKlIWLJW��$XV�GHU�5H]HQVLRQ�GHV�$UWLNHOV�
YRQ�:ROIJDQJ�5LHJUDI� LP�=HQWUDOEODWW� �VLHKH�XQWHQ�� LVW�KLHU�HLQH�NOHLQH�=XVDPPHQIDVVXQJ�JH�
PDFKW�ZRUGHQ��6ROOWHQ�ZLU� QLFKW� ]XPLQGHVW�DXFK� I�U�XQVHUH�)LQGOLQJH�XQG�GLH� NLORPHWHUODQJHQ�
6FKROOHQ� GLH� GRUW� YRUJHVFKODJHQHQ� %HJULIIH� �EHUQHKPHQ�� E]Z�� GHQ� SDVVHQGHQ� %HJULII� LPPHU�
PLWI�KUHQ"� 

 
%කඝඖ�'(�	�5ඝඊඉඖ�'$������6RPHWKLQJ�PRUH�WKDQ�ERXOGHUV��$�JHRORJLFDO�FRPPHQW�RQ�WKH�QR�
PHQFODWXUH�RI�PHJDFODVWV�RQ�H[WUDWHUUHVWULDO�ERGLHV�-�3ODQHWDU\�DQG�6SDFH�6FLHQFH��������-����
��$EE�����7DE����$PVWHUGDP��(OVHYLHU��� 
�(V� JLEW� GHU]HLW�PHKUHUH� .ODVVLILNDWLRQHQ� LQ� GHQ�(UGZLVVHQVFKDIWHQ�� GLHVH� XQWHUVFKHLGHQ� VLFK�
QXU� LQ� (LQ]HOKHLWHQ� XQG� EHJUHQ]HQ� GLH� *U|�H� YRQ� *HVWHLQVEO|FNHQ� DXI� �-��P� 'XUFKPHVVHU��
1RFK� JU|�HUH� %O|FNH� KHL�HQ�0HJDNODVWHQ� XQG� VROOWHQ� LQ�%O|FNH��0HJDEO|FNH� XQG� 6XSHU-
EO|FNH� XQWHUWHLOW� VHLQ��'LHVH�.ODVVLILNDWLRQ�ZlUH�DXFK�KLOIUHLFK� I�U� VROFK�JUR�H�*HVWHLQVEO|FNH�
DXI�GHU�(UGH�@�>=HQWUDOEODWW�I�U�*HRORJLH�XQG�3DOlRQWRORJLH��7HLO�,,��3DOlRQWRORJLH�������������6��
���-�����5HI��1U�������5එඍඏකඉඎ��0�QVWHU���6WXWWJDUW�@ 
 
 
7KHPD�*HVFKLHEH-*HRJUDSKLH 
 
XQG�GLH�%LWWH�XP�IOHL�LJH�0LWKLOIH�EHLP�=LWLHUHQ��EHVRQGHUV�YRQ�1HXHUVFKHLQXQJHQ��LQNOXVLYH�
GHU�)RUPXOLHUXQJ�HLQHV�Q�W]OLFKHQ�.RPPHQWDUDQKDQJV��ZLH�LP�IROJHQGHQ�%HLVSLHO� 
 
,Q� GHU�5HLKH� GHU�6WUHLI]�JH� GXUFK� GLH�(UGJHVFKLFKWH� LVW� HLQ�ZHLWHUHV� VHKU� OHVHQVZHUWHV�%XFK�
�EHU� GHQ�+DU]� HUVFKLHQHQ�� =DKOUHLFKH� TXDUWlUJHRORJLVFKHQ� Ä*HRSXQNWH³� VLQG� GDULQ� ]X� ILQGHQ��
DXFK�0HJDNODVWHQ��0DQ�VROOWH�GLH�([NXUVLRQVYRUVFKOlJH�P|JOLFKVW�DXFK�QXW]HQ�� 
 
.ඖඔඔඍ�)��0ඐක�6�	�6ඍඑගජ������1RUGZHVWOLFKHV�+DU]YRUODQG��'LH�NODVVLVFKH�4XDGUDWPHLOH�GHU�
*HRORJLH�-�0ඍඡඍඖඊඝකඏ�*��+UVJ���6WUHLI]�JH�GXUFK�GLH�(UGJHVFKLFKWH������6�������IDUE��XQQXP��
$EE�� �LQNO�� ��� 5RXWHQ-� E]Z�� hEHUVLFKWV-.WQ���� �� 7DE��� �� )DOW-.WH���:LHEHOVKHLP� �(GLWLRQ�*ROG�
VFKQHFN�LQ�4XHOOH�	�0H\HU���,6%1����-�-���-�����-��� 
�>(QWZLFNOXQJVJHVFKLFKWH� GHV� %HJULIIHV� GHU� ÄNODVVLVFKHQ� 4XDGUDWPHLOH³� 6�� �-��� DXVNODSSEDUH�
IDUE��.WH��PLW���� Ä*HRSXQNWHQ³�YRQ�6DO]JLWWHU�ELV�:HUQLJHURGH��+LQZHLV�DXI�GHQ�*HVWHLQVOHKU�
SIDG�6DO]JLWWHU-*HEKDUGVKDJHQ��*HRSXQNW��������*HVWHLQVW\SHQ�LQNO��SUlNDPEULVFKHU�*HVFKLH�
EH��6������6HGLPHQWDWLRQVPLOLHXV�QDFK�9එඖච��������XQG�6ඍඊඉඛගඑඉඖ��������6����-����+LQZHLV�DXI�
GHQ�(LV]HLWJDUWHQ�6FKORVV�6DOGHU�6������+LQZHLV�DXI�.LHVHOVFKLHIHU-�XQG�*UDXZDFNHQJHU|OOH�GHV�
SOHLVWR]lQHQ�,QQHUVWH-6\VWHPV�6������ZHLWHUH�*HRSXQNWH��)LQGOLQJ�DP�*RWWVFKHGSODW]�DXI�GHP�
+DUO\-.DPPZHJ�$EE��6������6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�(LVUDQGODJHQ�YRQ�:HLFKVHO-��6DDOH-�
XQG�(OVWHU-.DOW]HLW�LQ�1RUGGHXWVFKODQG�$EE��6�������(QGPRUlQHQ-'HQNPDO�LQ�:HUQLJHURGH�$EE��
6�������$NWLYH�.LHVJUXEH�LP�2NHU-6WHLQIHOG�$EE��6�������)LQGOLQJ�DQ�GHU�7KLH-/LQGH�LQ�'|UQWHQ�
6�������)LQGOLQJ�DQ�GHQ�5DGDX-.LHVWHLFKHQ��Ä*HVWUDQGHWHU�:DO³��QDFK�6උඐඖඍ�*������6�����-
�����.RQUDG-5LFKWHU-6WHLQ�DXI�GHP�6WDXGDPP�GHU� ,QQHUVWH-7DOVSHUUH�$EE��6�������'LH�)HXHU�
VWHLQOLQLH�.DVWHQ�6�������DXIJHODVVHQH�.LHVJUXEH�LP�2NHU-6WHLQIHOG�6�������.LHVJUXEH�%HXFKWH�
6�����@ 
 
�������������������������������������������������������������������������������������������������������������������������������*HUKDUG�6FK|QH 



�� 

 

)XQGEHULFKW��%XUJVYLN-2ROLWK�YRP�6FKXODXHU�8IHU 
 
'DV� YRQ� ]DKOUHLFKHQ�6DPPOHUQ� VWlQGLJ� EHL�1LHGULJZDVVHU� DEJHVXFKWH� NOHLQH�)XQGJHELHW� YRQ�
:HGHO-6FKXODX��6-+��ELV�:LWWHQEHUJHQ��++��PDFKW�DXFK������LPPHU�QRFK�)UHXGH��'LHVPDO�LVW�
HV�HLQ���FP�ODQJHU�XQG���FP�EUHLWHU�REHUVLOXULVFKHU�%XUJVYLN-2ROLWK�YRQ�GHU�6�GVSLW]H�*RWODQGV�
PLW� GRSSHOVHLWLJHP�*OHWVFKHUVFKOLII��%XFKDXWRUHQ�ZLH�3DOOH�*කඉඞඍඛඍඖ��$QGUHD�5ඐඌඍ��)UDQN�
5ඝඌඔඐ�XQG�:HUQHU�6උඐඝඔජ�KDEHQ�GLHVH�2ROLWKH�EHVFKULHEHQ��,Q�*HVFKLHEHNXQGH�DNWXHOO�KD�
EH� LFK� DEHU� QXU� HLQH�� GDI�U� DEHU� XPVR� JU�QGOLFKHUH� 9HU|IIHQWOLFKXQJ� JHIXQGHQ� �VLHKH� +එඖජ-
6උඐඉඔඔකඍඝගඍක�,�	�6උඐඉඔඔකඍඝගඍක�5�������LQ�GHU�GLHVHV�DOV�*HVFKLHEH�QLFKW�XQEHGLQJW�KlXILJH�
*HVWHLQ� DEELOGHW� LVW�� $EHU� EHUHLWV� &DUO� &KULVWLDQ� *ගගඛඋඐඍ� � ����������� LQ� $OWRQD� -� ��
�����������LQ�+DPEXUJ��ZDU�VFKRQ�DOV�6FK�OHU�HLQ�HUIROJUHLFKHU�6DPPOHU�XQG�KDW�VROFKH�)XQGH�
YRQ�6FKXODX� LQ�VHLQHU�.LHOHU�+DELOLWDWLRQVVFKULIW�YHU|IIHQWOLFKW��$E������ZDU�*ගගඛඋඐඍ�.XVWRV�
GHU�0LQHUDORJLVFKHQ�$EWHLOXQJ�GHV�1DWXUKLVWRULVFKHQ�0XVHXPV�LQ�+DPEXUJ�XQG�DE������'LUHN�
WRU�GHV�GDUDXV�KHUYRUJHJDQJHQHQ�0LQHUDORJLVFK-*HRORJLVFKHQ�6WDDWVLQVWLWXWV�LQ�+DPEXUJ� 
 

 
*ගගඛඋඐඍ� &� ����� 'LH� 6HGLPHQWDHU-*HVFKLHEH� GHU� 3URYLQ]� 6FKOHVZLJ-+ROVWHLQ� >$OV� 0DQXVFULSW� JH�

GUXFNW@�-��9�����6�����.WQ���<RNRKDPD��'UXFNHU��/pY\�	�6DODEHOOH�� 
+ඉඌඌඑඖඏ� $� ����� 7KH� 3UH-4XDWHUQDU\� VHGLPHQWDU\� URFNV� RI� 6ZHGHQ� -� 9,,�� &DPEULDQ� DQG� 2UGRYLFLDQ�

OLPHVWRQHV� -� /XQGV� 8QLYHUVLWHWV� cUVVNULIW� �1�)��� �$YG�� ��� ��� ����� ���� 6��� ���� $EE��� /XQG� �&�:�.��
*OHHUXS�� 

+එඖජ-6උඐඉඔඔකඍඝගඍක�,�	�6උඐඉඔඔකඍඝගඍක�5������*HVFKLHEH-2ROLWKH�XQG�-2QNROLWKH�,,���6LOXULVFKH�2QNROLW�
KH�XQG�2ROLWKH�-�*HVFKLHEHNXQGH�DNWXHOO�����������-������)DUE-7DI�����$EE�����7DE���+DPEXUJ���*UHLIV�
ZDOG��>HLQ�%XUJVYLN-2ROLWK�YRP�+RKHQ�8IHU�EHL�:XVWURZ�7DI���@� 

 
��������������������������������������������������������������������������������������������������������������������������������������������*HUKDUG�6FK|QH 



�� 

 

)XQGEHULFKW��(LQ�5RWVDQGVWHLQ�PLW�EHPHUNHQVZHUWHQ�(QWIlUEXQJHQ 
 
 
*HVWHLQH�–� LQVEHVRQGHUH�*HVFKLHEH�–�ZHUGHQ�EHDFKWHW� XQG�JHVDPPHOW�ZHJHQ� LKUHU�ZLVVHQ�
VFKDIWOLFKHQ� %HGHXWXQJ�� DEHU� DXFK� ZHJHQ� LKUHV� ]XP� 7HLO� EHVRQGHUHQ� RGHU� EHPHUNHQVZHUW�
VFK|QHQ�$XVVHKHQV�� 
�,Q�'lQHPDUNV�+DXSWVWDGW�.RSHQKDJHQ�ZXUGH�HLQ�5RWVDQGVWHLQ�JHIXQGHQ��GHU�PLW�VHLQHQ�(QW�
IlUEXQJHQ�-�GLH�LP�hEULJHQ�HLJHQWOLFK�QLFKW�VR�VHOWHQ�VLQG�–�HLQ�VHKU�VHOWVDPHV�%LOG�DEJLEW��0DQ�
N|QQWH�JODXEHQ��GHU�6WHLQ�VHKH�HLQHQ�PLW�HLQHP�*HVLFKW�DQ��1DFK�GHP�)XQG�ZXUGH�GDV�*H�
VFKLHEH�LQ�GHP�.RSHQKDJHQHU�6WDGWWHLO�*HQWRIWH�DQ�HLQHU�6FKQHOOVWUD�H�PLW�HLQHU�(UNOlUXQJVWD�
IHO�DXIJHVWHOOW��'LH�,QVFKULIW�ODXWHW��hEHUVHW]XQJ�GXUFK�GHQ�9HUIDVVHU��� 
 
 

6DQGVWHLQ�PLW�VFK|QHQ�(QWIlUEXQJHQ 
6WDPPW�DXV�6NDQGLQDYLHQ��ZDKUVFKHLQOLFK�YRQ�'DODUQD�RGHU�DXV�GHU 

*HJHQG�YRQ�.DOPDU��$OWHU�PHKU�DOV�ò�0LOOLDUGHQ�-DKUH�
� 

9RU�HWZD��������-DKUHQ�YRP�*OHWVFKHUHLV�LQ�GLH�*HJHQG�YRQ�*HQWRIWH 
WUDQVSRUWLHUW�������LQ�HLQHU�0RUlQH�HLQ�SDDU�KXQGHUW�0HWHU�V�GOLFK 
YRQ�GLHVHU�6WHOOH�EHL�GHU�9HUEUHLWHUXQJ�GHV�/\QJE\ZHJHV�JHIXQGHQ�� 

 
 

'LH�%HVFKUHLEXQJ� OlVVW�DOVR�RIIHQ��RE�HV�VLFK�XP�HLQHQ�.DOPDU-�RGHU�'DODUQD-6DQGVWHLQ�KDQ�
GHOW��$OV�$OWHU�ZLUG� ÄPHKU� DOV� �ò�0LOOLDUGHQ� -DKUH³� DQJHJHEHQ��ZDV�DEHU� QXU� I�U� GHQ�.DOPDU-
6DQGVWHLQ�]XWUHIIHQG�ZlUH��-RWQLXP��FD������0LOOLRQHQ�-DKUH���:HQQ�HV�VLFK�DEHU�XP�HLQHQ�'D�
ODUQD-6DQGVWHLQ�KDQGHOQ�VROOWH��ZlUH�GLHVHU�PHKU�DOV�GRSSHOW�VR�DOW��QlPOLFK�HWZD�������0LOOLR�
QHQ�-DKUH��'LH�+HUNXQIW�–�RE�.DOPDU�RGHU�'DODUQD�–�KlWWH�VLFK�P|JOLFKHUZHLVH�DQ�+DQG�GHU�%H�
JOHLWJHVFKLHEH� IHVWVWHOOHQ� ODVVHQ�� ]XP� %HLVSLHO� GXUFK� GDV� KlXILJH� 9RUKDQGHQVHLQ� YRQ� 'DOD-
3RUSK\UHQ� 
�%HPHUNHQVZHUW�LVW�GDV�*HVFKLHEH�ZHJHQ�VHLQHU�=HLFKQXQJ�GXUFK�GLH�(QWIlUEXQJ�DEHU�DOOHPDO� 
 
 

'DQNVDJXQJ 
  
+HUUQ�1LHOV�+DOG��.RSHQKDJHQ��GDQNH�LFK�I�U�VHLQH�%HP�KXQJHQ�YRU�2UW�LQ�*HQWRIWH� 
 
 
 
����������������������������������������������������������������������������������������������������������������������������.DUOKHLQ]�.UDXVH 

------------------------------------------------------------------------------------------------------------------------------------------- 
$EE�����6������� 
$�5RWVDQGVWHLQ�PLW�(QWIlUEXQJVULQJHQ�LP�.RSHQKDJHQHU�6WDGWJHELHW�� 
%�6WUD�HQNDUWH�GHV�.RSHQKDJHQHU�6WDGWWHLOV�*HQWRIWH�PLW�$XIVWHOOXQJVRUW�GHV�)LQGOLQJV��.UHX]��� 
)RWR��.��.UDXVH�� 
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*කඑඕඕඊඍකඏඍක�*� 
������������������������)XQGEHULFKW��.RQJORPHUDWLVFKH�6DQGVWHLQH�IUDJOLFKHU�$OWHUVVWHOOXQJ�DOV��� 
������������������������*HVFKLHEH�LQ�9RUSRPPHUQ«««««««««««««««««�«««««���� 
 
���������������������������)LQGLQJ�UHSRUW��FRQJORPHUDWLF�VDQGVWRQHV�RI�XQNQRZQ�DJH�DV�JODFLDO�HUUDWLFV� 
���������������������������LQ�:HVWHUQ�3RPHUDQLD 
 
8ඐඔබ෭�$������������'LH�5XQGK|FNHUODQGVFKDIW�LQ�GHQ�2VWVXGHWHQ�LP�*HELHW 
�������������������������YRQ�2VREODKD�XQG�9LGQDYD��7VFKHFKLVFKH�5HSXEOLN������������������������������������������� 
 
���������������������������7KH�VKHHSEDFNV��URFKHV�PRXWRQQpHV��LQ�WKH�(DVWHUQ�6XGHWHQ�LQ� 
����������������������������WKH�DUHD�RI�2VREODKD�DQG�9LGQDYD��&]HFK�5HSXEOLN��� 
 
%ඉකගඐඔඕථඝඛ�:$ 
�������������������������'HXWVFKH�(LV]HLWIRUVFKHU����-RKDQQ�(VDLDV�6LOEHUVFKODJ�-�HLQ�9HUWUHWHU� 
�������������������������GHU�.UDWHUWKHRULH�������—������ï�«««««««««««««««�««««�� 
 
���������������������������*HUPDQ�*ODFLRORJLVWV����-RKDQQ�(VDLDV�6LOEHUVFKODJ�-�DQ�H[SRQHQW�RI�WKH� 
���������������������������FUDWHU�WKHRU\�������—������� 
 
+ඉකගඕඉඖඖ�0���-XUD-$PPRQLWHQ�LQ�*HVFKLHEHQ�DXV�9RUSRPPHUQ«««««««��««««����� 
 
���������������������������-XUDVVLF�$PPRQLWHV�IURP�HUUDWLF�ERXOGHUV�LQ�:HVWHUQ�3RPHUDQLD 
 
.ඝගඛඋඐඍක�0��*කඑඕඕඊඍකඏඍක�*��%කඉඉඛඋඐ�5�	�6ථඝඊඍකඔඑඋඐ�- 
�������������������������3UlSDUDWLRQ�YRQ�6WDFKHOKlXWHUQ��(FKLQRGHUPDWD��LP�)HXHUVWHLQ�–�� 
�������������������������HLQH�NOHLQH�+DQGOXQJVDQOHLWXQJ««««««««««««««««««��«����� 
� 
�������������������������3UHSDUDWLRQ�RI�HFKLQRGHUPV�LQ�IOLQWVWRQH�–�D�VKRUW�JXLGH 
 
6උඐඖඍ�*�������)XQGEHULFKW��%XUJVYLN-2ROLWK�YRP�6FKXODXHU�8IHU««««««�««««��««�� 
 
.කඉඝඛඍ�.��������)XQGEHULFKW��(LQ�5RWVDQGVWHLQ�PLW�EHPHUNHQVZHUWHQ�(QWIlUEXQJHQ«««««�� 
 
0LWWHLOXQJHQ��6RQVWLJHV«««««««««««««««««««««««««««««������� 
 
 
 
 
 
 
 
 


