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1HXHV��EHU�GLH�6WDFKHOKlXWHU��(FKLQRGHUPDWD��GHV� 

6WHUQEHUJHU�*HVWHLQV��2OLJR]lQ��&KDWWLXP� 
 

1HZ�LQIRUPDWLRQV�DERXW�WKH�HFKLQRGHUPDWD�IURP 
WKH�6WHUQEHUJHU�*HVWHLQ��2OLJRFHQH��&KDWW� 

 
0DQIUHG�.ඝගඛඋඐඍක��	�.DULQD�7ඐඑඍඌඍ�� 

 

$EVWUDFW��7KHUH�KDV�EHHQ�QR�FRPSUHKHQVLYH�UHYLHZ�RI�WKH�(FKLQRGHUPDWD�IURP�WKH�6WHUQEHUJHU�
*HVWHLQ��2OLJRFHQH��&KDWWLDQ��DIWHU�.ඝගඛඋඐඍක���������ZKLFK�DOVR�LQFOXGHG�QHZ�ILQGV�DV�ZHOO�DV�
WD[RQRPLF�FKDQJHV��1HZ�UHFRUGV�RU�EHWWHU�SUHVHUYHG�PDWHULDO�DOORZV�D�UHILQHPHQW�RI�HDUOLHU�GL�
DJQRVHV�DQG��PRUHRYHU��KLQWV�DW�WKH�SUHVHQFH�RI�QHZ�JHQHUD�VSHFLHV�ZLWK�WKH�(FKLQRLGHD��&UL�
QRLGHD�DQG�$VWHURLGHD��,QIRUPDWLRQ�RI�JHQHULF�FKDQJHV�ZLWKLQ�WKH�(FKLQRGHD�LV�DOVR�SURYLGHG� 
 
=XVDPPHQIDVVXQJ��6HLW�.ඝගඛඋඐඍක��������KDW�HV�NHLQH�XPIDVVHQGH�hEHUDUEHLWXQJ�GHU�(FKL�
QRGHUPHQ�DXV�GHP�6WHUQEHUJHU�*HVWHLQ��2OLJR]lQ��&KDWWLXP��JHJHEHQ��GLH�DXFK�GLH�1HXIXQGH�
XQG� WD[RQRPLVFKHQ� 9HUlQGHUXQJHQ� EHU�FNVLFKWLJW�� 6SH]LHOO� QHXH� RGHU� J�QVWLJHU� HUKDOWHQH�
1DFKZHLVH� HUODXEHQ� QLFKW� QXU� GLH�3Ul]LVLHUXQJ� GDPDOLJHU�'LDJQRVHQ�� VRQGHUQ� DXFK�GHQ�+LQ�
ZHLV�DXI�QHXH�*DWWXQJHQ�$UWHQ�EHL�GHQ�(FKLQRLGHD��&ULQRLGHD�XQG�$VWHURLGHD��$X�HUGHP�HUIRO�
JHQ�,QIRUPDWLRQHQ�]X�GHQ�*DWWXQJVlQGHUXQJHQ�EHL�GHQ�(FKLQRLGHD� 
 

�(LQOHLWXQJ 
 
Ä(LQH�XQWHU�)HLQVFKPHFNHUQ�GHU�3DOlRQWRORJLH�EHJHKUWH�'HOLNDWHVVH³�QHQQW�6උඐඝඔජ��������GHQ�
Ä6WHUQEHUJHU�.XFKHQ³��8PVR�PHKU� YHUZXQGHUW� HV��GDVV�DXV�XQWHUVFKLHGOLFKHQ�� ]XP�7HLO� QLFKW�
QDFKYROO]LHKEDUHQ�*U�QGHQ�GDV�VHLW�0LWWH�GHV�����-DKUKXQGHUWV�EHVWHKHQGH�,QWHUHVVH�DP�6WHUQ�
EHUJHU�*HVWHLQ�0LWWH�GHV����� -DKUKXQGHUWV�DXIIlOOLJ�QDFKOLH��XQG�GLHVHV�/RNDOJHVFKLHEH�DXFK�
EHL�6DPPOHUQ�ELV�]XP�(QGH�GHU�����HU�-DKUH��ELV�DXI�ZHQLJH�$XVQDKPHQ��QXU�JHULQJH�%HDFK�
WXQJ� IDQG�� 'HXWOLFK� ZLUG� GLHVH� (QWZLFNOXQJ� DQKDQG� GHU� 3XEOLNDWLRQVJHVFKLFKWH� �-ඉඖඓඍ�� ������
3ඔඓඟඛඓඡ���������0LW�GHU�gIIQXQJ�GHU�GHXWVFK-GHXWVFKHQ�*UHQ]H�VWLHJ�QLFKW�QXU�GLH�=DKO�GHU�
6DPPOHU��VRQGHUQ�DXFK�GLH�GHU�3XEOLNDWLRQHQ��EHU�GDV�6WHUQEHUJHU�*HVWHLQ�GHXWOLFK�DQ��'LH�OR�
JLVFKH� )ROJH� LVW� HLQH�=XQDKPH� QHXHU�(UNHQQWQLVVH�� YRU� DOOHP� �EHU� GHQ�$UWHQUHLFKWXP�GLHVHU�
Ä'HOLNDWHVVH³�� 
�,Q�GLHVHP�=XVDPPHQKDQJ�ZDU�]X�HUZDUWHQ��GDVV�NRPSOHWWHUH�)XQGH�ELVKHU�JHWlWLJWH�$XVVDJHQ�
EHVWlWLJHQ� RGHU� VRJDU� HUJlQ]HQ�� 'DV� EHWULIIW� DXFK� GLH� .ODVVH� GHU� (FKLQRGHUPHQ�� .ඝගඛඋඐඍක�
�������KDW� HUVWPDOV�GLH� NRPSOHWWH�%HDUEHLWXQJ�GHV�GDPDOV� YRUOLHJHQGHQ�0DWHULDOV� YRUJHQRP�
PHQ�� QDFKGHP�*එඍඊඍඔ� ������� XQG�:එඍඋඐඕඉඖඖ� ������� GLH� EHLGHQ� UREXVWHQ� 6HHLJHO�$UEDFLQD�
SXVLOOD� XQG� (FKLQRF\DPXV� RYDWXV� HUZlKQHQ� XQG� .උඐ� ������� 5DQGSODWWHQ� HLQHV� 6HHVWHUQV�
QHQQW�� .XWVFKHU� ODJ� GDPDOV� ]XU� %HDUEHLWXQJ� OHGLJOLFK� DEJHZDVFKHQHV�0DWHULDO� YRU�� GDV� HLQHU�
GHU�DNWLYVWHQ�6WHUQEHUJ-6DPPOHU��3DVWRU�%RUJ��'HPPLQ���]XU�9HUI�JXQJ�VWHOOWH��'DQN�LQWHQVLYHU�
XQG�JH]LHOWHU�$XIVDPPOXQJHQ�VWHKW�QXQPHKU�ZHLWDXV�EHVVHUHV�0DWHULDO�]XU�9HUI�JXQJ��ZHOFKHV�
HUP|JOLFKW�� GLH�GDPDOLJHQ�$XVI�KUXQJHQ� ]X�YHUYROOVWlQGLJHQ�XQG�QHXH�(UNHQQWQLVVH�XQG�(QW�
ZLFNOXQJHQ�]X�EHU�FNVLFKWLJHQ��'DV�0DWHULDO�GD]X�EHILQGHW�VLFK� LQ�GHQ�6DPPOXQJHQ�GHU�$XWR�
UHQ�XQG�VWDPPW�DXV�.LHVWDJHEDXHQ�LQ�GHU�8PJHEXQJ�YRQ�6WHUQEHUJ��'LH�2ULJLQDOH�]X�GHQ�$E�
ELOGXQJHQ���$�-�&����$�XQG�%�VRZLH���%�EHILQGHQ�VLFK�LQ�GHU�6DPPOXQJ�.XWVFKHU�6DVVQLW]��DOOH�
DQGHUHQ�$EELOGXQJVRULJLQDOH�LQ�GHU�6DPPOXQJ�7KLHGH�3DUFKLP�� 
------------------------------------------------------------------------------------------------------------------------------------------- 
7LWHOELOG��6������$EE����]XP�$UWLNHO�YRQ�.ඝගඛඋඐඍක�	�7ඐඑඍඌඍ���*HQRFLGDULV�SXVLOOD�LP�6WHUQEHUJHU�*H�
VWHLQ��OLQNV�8QWHUVHLWH�PLW�0XQG|IIQXQJ����&RURQD���PP��UHFKWV�2EHUVHLWH�PLW�$IWHU|IIQXQJ����&RURQD��
���PP��)XQGRUW�.REURZ��6DPPOXQJ�7KLHGH�3DUFKLP�� 
------------------------------------------------------------------------------------------------------------------------------------------- 
�0DQIUHG�.XWVFKHU��'RUIVWU������������6DVVQLW]��NUHLNX#ZHE�GH�� 
�.DULQD�7KLHGH��2VWULQJ�����������3DUFKLP��FRHORPD#JP[�GH 
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(FKLQRLGHD� 
 

5HJXOlUH�6HHLJHO 
 

2UGQXQJ��&LGDURLGD�&ඔඉඝඛ������������������������������������������������������������������������������� 
)DPLOLH��&LGDULGDH�*කඉඡ������������������������������������������������������������������������������� 
8QWHUIDPLOLH��6WHUHRFLGDULQDH�/ඉඕඊඍකග������������������������������������������������������������������ 
*DWWXQJ��6WHUHRFLGDULV�3ඕඍඔ������� 
6WHUHRFLGDULV�VS���$EE����$� 
 
%HVFKUHLEXQJ��9RQ�GHP�I�U�GDV�&KDWWLXP�YRQ�6WHUQEHUJ�QHXHQ�6HHLJHO-1DFKZHLV�OLHJHQ�]ZHL�
3ULPlUVWDFKHOQ��$EE����$��XQG�HLQ�3ODWWHQUHVW�YRU��GLH�HLQGHXWLJ�DXI�HLQHQ�FLGDURLGHQ�(FKLQLGHQ�
KLQZHLVHQ��'HV�:HLWHUHQ� OLHJW�HLQH�+DOES\UDPLGH�DXV�HLQHP�6HHLJHO-=DKQVNHOHWW� YRU��'LH�XQ�
YROOVWlQGLJHQ�6WDFKHOQ�VLQG������PP�XQG����PP�ODQJ�XQG�KDEHQ�HLQHQ���YRQ���PP��'HU�6WD�
FKHOVFKDIW� LVW�]\OLQGULVFK�PLW�GLVWDO� OHLFKWHU�9HUM�QJXQJ�XQG�WUlJW�EHL�GHP�OlQJHUHQ�]HKQ�GHXWOL�
FKH�/lQJVULSSHQ��DXI�GHQHQ�VWXPSIH��OHLFKW�GLVWDO�DXVJHULFKWHWH�'RUQHQ�VWHKHQ��GLH�DQ�GHU�%D�
VLV� LQHLQDQGHU��EHUJHKHQ��%HL�GHP�N�U]HUHQ�6WDFKHO��EHL�GHP�HLQ�VWDUN�HURGLHUWHU�6WDFKHONRSI�
HUKDOWHQ�LVW��VWHKHQ�GLH�'RUQHQ�HEHQIDOOV�LQ�5HLKHQ��DEHU�RKQH�$XVELOGXQJ�YRQ�5LSSHQ��'LH�$Q�
]DKO�GHU�5HLKHQ�HQWVSULFKW�GHU�GHV�DQGHUHQ�6WDFKHOV��=ZLVFKHQ�GHQ�5LSSHQ�E]Z��5HLKHQ�ILQGHQ�
VLFK�HQJ�VWHKHQGH�IHLQH�/lQJVOLQLHQ��'HU�6WDFKHOKDOV�LVW�VHKU�NXU]�XQG�OHLFKW�HLQJHVFKQ�UW��(LQH�
.HUEXQJ�LVW�DQ�6WDFKHONRSI�XQG�$QQXOXV�QLFKW�GHXWOLFK�]X�HUNHQQHQ��'DV�WULIIW�DXFK�DXI�GDV�9RU�
KDQGHQVHLQ�YRQ�.HUEHQ�DXI�GHP�*HOHQNIOlFKHQUDQG�]X� 
�'DV�QXU�����[�����PP�JUR�H�3ODWWHQEUXFKVW�FN�VWDPPW�DXV�GHP�(FNEHUHLFK�HLQHU�NOHLQHQ�FLGD�
URLGHQ� ,QWHUDPEXODNUDOSODWWH�� 7URW]� GHU� JHULQJHQ� *U|�H� VLQG� GLH� (LQVHQNXQJ� ]XU� $UHROH�� GUHL�
UDQGOLFKH�6FURELFXODUZDU]HQ� XQG�DXI� GHU� IUHLHQ�5HVWIOlFKH� I�QI� GHXWOLFKH�*UDQXOHQ� ]X� VHKHQ��
]ZLVFKHQ�GHQHQ�VLFK�I�QI�NOHLQHUH�.|UQFKHQ�EHILQGHQ��'LH�*UDQXOHQ�KDEHQ�HWZD�GLH�KDOEH�*U|�
�H� GHU� 6FURELFXODUZDU]HQ� XQG� GLH�.|UQFKHQ� �� GLH� +lOIWH� GHU�*UDQXOHQ�� 'LH�'LFNH� GHV�3OlWW�
FKHQV�LVW�PLW�FD����PP�NUlIWLJHU�DOV�GLH�PHLVWHQ�*HQRFLGDULV�SXVLOOD-3ODWWHQ� 
�'LH�+DOES\UDPLGH�PLW�FLGDURLGHP�+DELWXV�KDW�HLQH�/lQJH�YRQ���PP��:HQGHW�PDQ�GDV�DOOJH�
PHLQH�9HUKlOWQLV�YRQ�&RURQDK|KH�]X�3\UDPLGHQOlQJH�YRQ�HWZD�����DQ��Z�UGH�VLFK�GDUDXV�HLQH�
*HKlXVHK|KH�GHV�6HHLJHOV�YRQ�HWZD���PP�HUJHEHQ��.ඝගඛඋඐඍක��������KDW�GLH�.RUUHODWLRQ�]ZL�
VFKHQ� &RURQDK|KH� XQG� 'XUFKPHVVHU� YRQ� *HQRFLGDULV� SXVLOOD� GDUJHVWHOOW�� 'DQDFK� KDEHQ�
([HPSODUH�PLW�HLQHP���YRQ����PP�HLQH�+|KH�YRQ���PP��1HX�YHUPHVVHQH��PLW�'XUFKPHVVHUQ�
YRQ���E]Z�������PP��KDEHQ�HLQH�+|KH�YRQ���E]Z����PP��'DV�JU|�WH��GHQ�$XWRUHQ�EHNDQQWH�
*HKlXVH�KDW�EHL�HLQHP�'XUFKPHVVHU�YRQ����PP�HLQH�+|KH�YRQ����PP��ZDV�HLQHU�3\UDPLGHQ�
K|KH�YRQ�HWZD�����PP�HQWVSUHFKHQ�Z�UGH��'LH�:DKUVFKHLQOLFKNHLW��GDVV�GLH�3\UDPLGHQKlOIWH�
YRQ�HLQHP�6HHLJHO�PLW��EHUGXUFKVFKQLWWOLFKHU�*U|�H�YRQ����PP���VWDPPW�� LVW� UHODWLY�XQZDKU�
VFKHLQOLFK��'D�DX�HUGHP�I�U�GLH�)DPLOLH�7ULJRQRFLGDULGDH��]X�GHU�*HQRFLGDULV�JHK|UW��HLQ�FDPD�
URGRQWHV�=DKQVNHOHWW�PLW� HLQJHWLHIWHQ�3\UDPLGHQ�DQJHJHEHQ�ZLUG�� LVW� HV� VHKU�ZDKUVFKHLQOLFK��
GDVV�GLH�YRUOLHJHQGH�+DOES\UDPLGH�]X�RELJHU�FLGDULGHQ�$UW�JHK|UW��� 
�%HPHUNXQJHQ�� (ඊඍකග� ������� KDW� DXV� GHP�8QWHUHQ�2OLJR]lQ� YRQ� /DWWRUI� &LGDULGHQUHVWH� DOV�
5KDEGRFLGDULV�DQKDOWLQD� �*එඍඊඍඔ��������XQG�DXV�GHP�2EHUHQ�2OLJR]lQ�YRQ�%�QGH�DOV�5KDE�
GRFLGDULV�GHVHUWD�(ඊඍකග�EHVFKULHEHQ��%HLGH�$UWHQ�VROOHQ�VLFK�QXU�GXUFK�GLH�*HVWDOW�GHV�:DU�
]HQKRIV�XQG�GHV�6FURELFXODUULQJV�XQWHUVFKHLGHQ��(ඊඍකග�VHOEVW�VLHKW�HV�DOV�0|JOLFKNHLW�DQ��GDVV�
GLH� 8QWHUVFKLHGH� QXU� PDUJLQDO� VLQG�� .ඝගඛඋඐඍක� ������� EHVFKUHLEW� 6WHUHRFLGDULV� DQKDOWLQD�
�*එඍඊඍඔ�� ������ DXV� GHP�PLWWHOROLJR]lQHQ�*U�QVDQG� YRQ�0DJGHEXUJ�� (U� GLVNXWLHUW� GLH� =XRUG�
QXQJ� ]X� GHQ�*DWWXQJHQ�&LGDULV� �QXU� UH]HQW���5KDEGRFLGDULV� XQG�6WHUHRFLGDULV�� 'DV� DXV� GHP�
6WHUQEHUJHU�*HVWHLQ�YRUOLHJHQGH�0DWHULDO� OlVVW�GHU]HLW�EHVWHQIDOOV�HLQH�=XRUGQXQJ�]XU�)DPLOLH�
GHU�6WHUHRFLGDULQDH�/ඉඕඊඍකග�������XQG�*DWWXQJ�6WHUHRFLGDULV�3ඕඍඔ�������]X��(V�EOHLEW�ZHL�
WHUHQ�$XIVDPPOXQJHQ� YRUEHKDOWHQ�� EHVVHUHV�0DWHULDO� I�U� HLQH� HLQGHXWLJH�%HVWLPPXQJ� ]X� OLH�
IHUQ�� 
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$EE�� ��� $� 6WHUHRFLGDULV� VS��� 3ULPlUVWDFKHOQ�� OlQJVWHU� ����� PP�� %� *HQRFLGDULV� SXVLOOD�� 2UDODQVLFKW���������
�����PP��&�(FKLQRF\DPXV�RYDWXV��2UDOVHLWH������PP��'�(FKLQRF\DPXV�RYDWXV��$SLNDOVHLWH��������PP� 
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2UGQXQJ��&DPDURGRQWD��-ඉඋඓඛඖ������ 
8QWHURUGQXQJ��7HPQRSOHXULGHD�.කඐ�	�6ඕඑගඐ������ 
)DPLOLH�7ULJRQRFLGDULGDH��0කගඍඖඛඍඖ������ 
*DWWXQJ��*HQRFLGDULV�$ඏඉඛඛඑජ������� 
*HQRFLGDULV�SXVLOOD��0ෂඖඛගඍක���������$EE����%�XQG��� 
 
(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�YRQ�$UEDFLQD�SXVLOOD��0ෂඖඛගඍක��������JDE�.ඝගඛඋඐඍක���������
GHU�QLFKWV�KLQ]XJHI�JW�ZHUGHQ�PXVV��:LH�EHUHLWV�REHQ�HUZlKQW��VWHOOWH�HU�DXFK�GDV�'XUFKPHV�
VHU-+|KHQ-9HUKlOWQLV�GDU��$UEDFLQD�SXVLOOD�ZXUGH�XQG�ZLUG�LQ�GHQ�OHW]WHQ�-DKUHQ�YLHOIlOWLJ�LQ�%HL�
WUlJHQ�XQG�LP�,QWHUQHW�HUZlKQW�XQG�JH]HLJW��0ගඐඛ��������ELOGHW�([HPSODUH�YRQ�NQDSS���PP�
'XUFKPHVVHU�DE�XQG�JLEW�DOV�*U|�H�ÄELV����PP³�DQ��'LHVH�$QJDEH�WULIIW�I�U�GLH�PHLVWHQ�ELVKHU�
JHIXQGHQHQ�&RURQHQ�DXFK�]X��$EHU�I�U�GLH�6HHLJHO�JLOW�DXFK��ZDV�0ගඐඛ��������EHUHLWV�I�U�GLH�
0ROOXVNHQ�EHVFKUHLEW��GDVV�GLH�)DXQD�GHV�6WHUQEHUJHU�*HVWHLQV�YRUZLHJHQG�DXV�MXYHQLOHQ�*H�
KlXVHQ�EHVWHKW��6R��ZLH�EHL�GHQ�0ROOXVNHQ�KLQ�XQG�ZLHGHU�DXFK�JU|�HUH�([HPSODUH�JHIXQGHQ�
ZHUGHQ�� LVW� GDV�DXFK� I�U�GLH�(FKLQRGHUPHQ�]X�HUZDUWHQ��(V�VLQG� LQ]ZLVFKHQ�SXVLOOD-*HKlXVH�
PLW�HLQHP�'XUFKPHVVHU�YRQ����PP�JHIXQGHQ�ZRUGHQ��ZREHL�GDPLW�GLH�*U|�HQJUHQ]H�]LHPOLFK�
HUUHLFKW�VHLQ�G�UIWH��$EE����%���$OOHUGLQJV�LVW�I�U�GLH�6WDFKHOKlXWHU�JHQHUHOO�]X�EHU�FNVLFKWLJHQ��
GDVV� LKUH�DQDWRPLVFK�DXV�YLHOHQ�7HLOHQ�EHVWHKHQGHQ�*HKlXVH�HLQHP�VWlUNHUHQ�=HUIDOO�DXVJH�
VHW]W�VLQG�DOV�HLQ-�RGHU�]ZHLWHLOLJH��,Q�GHQ�OHW]WHQ�-DKU]HKQWHQ�KDW�HV�]XP�7HLO�JU|�HUH�9HUlQGH�
UXQJHQ� LQ� GHQ� WD[RQRPLVFKHQ� .DWHJRULHQ� JHJHEHQ�� 6R� ZXUGH� GHU� *DWWXQJV-QDPH� $UEDFLQD�
3ඕඍඔ�� �����DOV� M�QJHUHV�6\QRQ\P�YRQ�*HQRFLGDULV�$ඏඉඛඛඑජ������HUNDQQW��'HP�5HFKQXQJ�
WUDJHQG��ODXWHW�GHU�J�OWLJH�1DPH�I�U�GHQ�NOHLQHQ�XQG�UHODWLY�KlXILJHQ�UHJXOlUHQ�6HHLJHO�DXV�GHP�
6WHUQEHUJHU�*HVWHLQ��*HQRFLGDULV�SXVLOOD��0ෂඖඛගඍක��������� 
 
 

,UUHJXOlUH�6HHLJHO 
 
2UGQXQJ��&O\SHDVWHURLGD�$ඏඉඛඛඑජ������� 
8QWHURUGQXQJ��6FXWHOOLQD�+ඉඍඋඓඍඔ������ 
,QIUDRUGQXQJ��/DJDQLIRUPHV�'ඍඛක�������� 
)DPLOLH��(FKLQRF\DPLGDH�/ඉඕඊඍකග�	�7ඐඑඍකඡ������� 
*DWWXQJ��(FKLQRF\DPXV�9ඉඖ�3ඐඍඔඛඝඕ������ 
(FKLQRF\DPXV�RYDWXV��0ෂඖඛගඍක����������$EE����&�XQG�'� 

 
'LHVHU�XQYHUZHFKVHOEDUH�NOHLQH�6HHLJHO�ILQGHW�VLFK�UHODWLY�KlXILJ�YRU�DOOHP�LP�DEJHZDVFKHQHQ�
0DWHULDO��0ගඐඛ��������KDW�PLW�VHLQHU�$EE����GLH�(UNOlUXQJ�JHJHEHQ��ZDUXP�GLHVHV�*HKlXVH�
]LHPOLFK�VWDELO� LVW��'LH�DQ�VLFK�VFKRQ�YHUKlOWQLVPl�LJ�GLFNH�6FKDOH�ZLUG�]XVlW]OLFK�GXUFK�VHQN�
UHFKWH�3IHLOHU�LP�,QQHUHQ�JHIHVWLJW��ZLH�HV�I�U�GLH�9HUWUHWHU�GHU�&O\SHDVWHULGHQ��GLH�6DQGGROODUV��
�EOLFK�LVW��$EE����&�XQG�'���hEHU�GLH�WD[RQRPLVFKH�=XRUGQXQJ�PDFKW�.ඝගඛඋඐඍක��������HLQLJH�
$QPHUNXQJHQ�� (U� ZHLVW� GDUDXI� KLQ�� GDVV� VLH� QLFKW� XQXPVWULWWHQ� LVW�� 6R� ZLUG� (FKLQRF\DPXV����
RYDWXV�EHL�/ඉඕඊඍකග�	�7ඐඑඍකඡ��������QRFK�XQWHU�GHU�*DWWXQJ�)LEXODULD�/ඉඕඉකඋඓ�������JHI�KUW��
0කගඍඖඛඍඖ��������ZHLVW�DXVGU�FNOLFK�GDUDXI�KLQ��GDVV�YLHOH�GDPDOV�]X�)LEXODULD�JHVWHOOWH�$UWHQ�
]X�(FKLQRF\DPXV�JHK|UHQ��6R�DXFK�)LEXODULD�RYDWD��0ගඐඛ�JLEW�HLQH�0D[LPDOOlQJH�I�U�GLH�LKP�
YRUOLHJHQGHQ�([HPSODUH�YRQ�����PP�DQ��'DV�LVW�HLQH�0RPHQWDQJDEH��GLH�lKQOLFK�EHJU�QGHW�LVW��
ZLH�EHL�GHU�YRULJHQ�$UW��'HQ�$XWRUHQ�OLHJHQ�HWZDV�JU|�HUH�([HPSODUH�YRU� 
 
 
2UGQXQJ�6SDWDQJRLGD�$ඏඉඛඛඑජ��������$EE����$�XQG�%� 
 
.ඝගඛඋඐඍක��������GHXWHW�GDV�9RUNRPPHQ�YRQ�VSDWDQJRLGHQ�(FKLQLGHQ�LP�6WHUQEHUJHU�*HVWHLQ�
DQKDQG�GHU� LKP�YRUOLHJHQGHQ�5HVWH�DQ��(LQH�=XRUGQXQJ�QLPPW�HU�QLFKW�YRU��VRQGHUQ�YHUZHLVW�
VWDWWGHVVHQ� DXI� (ඊඍකග� �������� GHU� DXV� GHP�2EHUROLJR]lQ� �YRUUDQJLJ� YRQ� %�QGH��6SDWDQJXV�
�0DUHWLD��KRIIPDQQL�*ඔඌඎඝඛඛ��������6FKL]DVWHU�DFXPLQDWXV�*ඔඌඎඝඛඛ�������XQG�6SDWDQJXV�
GHVPDUHVWL�0ෂඖඛගඍක�������EHVFKUHLEW� 
�=ZLVFKHQ]HLWOLFK� OLHJHQ�YRQ�GLHVHQ�$UWHQ�NRPSOHWWH�([HPSODUH�DXV�GHP�6WHUQEHUJHU�*HVWHLQ�
YRU��GLH�DXFK�EHUHLWV�LQ�%HLWUlJHQ�XQG�LP�,QWHUQHW�SUlVHQWLHUW�ZXUGHQ��]�%��3ඔඓඟඛඓඡ��������� 



�� 

 

2EZRKO�VLFK�GLH�GUHL�$UWHQ�DOOJHPHLQ�JXW�YRQHLQDQGHU�XQWHUVFKHLGHQ�ODVVHQ��0DUHWLD�KRIIPDQQL�
PLW� HLQHU� 9RUGHUIXUFKH� XQG� GHXWOLFK� HLQJHVHQNWHQ�� DXIIlOOLJHQ� 6WDFKHOZDU]HQ� LP� YRUGHUHQ�
&RURQDEHUHLFK��6FKL]DVWHU�DFXPLQDWXV�PLW�VFKZDFKHU�)XUFKH�XQG�NXU]HQ��KLQWHUH�QRFK�N�U]HU���
VWlUNHU�HLQJHVHQNWHQ�3RUHQ]RQHQ��$EE����$��XQG�6SDWDQJXV�GHVPDUHVWL�PLW�DQQlKHUQG�JOHLFK�
ODQJHQ��NDXP�YHUWLHIWHQ�SDDULJHQ�3RUHQ]RQHQ�XQG�HEHQIDOOV�HLQHU�9RUGHUIXUFKH��$EE����%���VLQG�
HLQLJH�(UOlXWHUXQJHQ�QRWZHQGLJ��'LH�VRHEHQ�JHQDQQWHQ�8QWHUVFKLHGH�VLQG�GLH�DXIIlOOLJVWHQ�XQG�
]XPHLVW� QDFKYROO]LHKEDU��:LFKWLJH� 8QWHUVFKHLGXQJVPHUNPDOH� ZLH� GHU� %DX� GHV� 3ODVWURQV� DXI�
GHU�*HKlXVHXQWHUVHLWH�RGHU�GLH�/DJH�GHU�)DV]LROHQ�ZXUGHQ�QLFKW�EHU�FNVLFKWLJW��GD�VLH�EHL�GHQ�
6WHUQEHUJHU�([HPSODUHQ�HUKDOWXQJVEHGLQJW�PHLVW�XQGHXWOLFK�RGHU�QLFKW�PHKU�]X�HUNHQQHQ�VLQG��
)�U�0DUHWLD�KRIIPDQQL�HUJHEHQ�VLFK�QDFKVWHKHQGH�bQGHUXQJHQ� 

$ % 

& ' 
$EE�� ��� $�6FKL]DVWHU� DFXPLQDWXV�� $SLNDOVHLWH�� ���PP��%�6SDWDQJXV� GHVPDUHVWL� �MXYHQLO��� $SLNDOVHLWH�
�6WHLQNHUQ������PP��&�+HPLSDWDJXV�KRIIPDQQL��2UDOVHLWH�����PP��'�+HPLSDWDJXV�KRIIPDQQL� $SLNDO�
VHLWH�����PP�� 



�� 

 

8QWHURUGQXQJ��%ULVVLGLQD�6ගඋඓඔඍඡ�HW�DO������� 
hEHUIDPLOLH��6SDWDQJRLGD�*කඉඡ����� 
)DPLOLH��/RYHQLLGDH�/ඉඕඊඍකග������ 
*DWWXQJ��+HPLSDWDJXV�'ඍඛක������ 
+HPLSDWDJXV�KRIIPDQQL��*ඔඌඎඝඛඛ����������$EE����&�XQG�'� 

 
'LH� GXUFK� LKUH�� LP� YRUGHUHQ� &RURQDEHUHLFK� VWHKHQGHQ�� DXIIlOOLJ� JUR�HQ�� GHXWOLFK� HLQJHWLHIWHQ�
:DU]HQ�NHQQWOLFKHQ�*HKlXVH�KDW�(ඊඍකග��������]XU�8QWHUJDWWXQJ�0DUHWLD�GHU�*DWWXQJ�6SDWDQ�
JXV�JHVWHOOW��3U�IW�PDQ�GLH�YRQ�LKP�HUVWHOOWH�6\QRQ\POLVWH��VR�IlOOW�DXI��GDVV�6SDWDQJXV�KRIIPDQ�
QL� �*ඔඌඎඝඛඛ��������GXUFK�'ඍඛක��������]XP�7\SXV�VHLQHU�QHXHQ�*DWWXQJ�+HPLSDWDJXV�HU�
ZlKOW�ZXUGH��*ඔඌඎඝඛඛ��������XQG�4ඝඍඖඛගඍඌග��������EHODVVHQ�VLH�EHL�6SDWDQJXV��1DFK�GHU�
=XRUGQXQJ�GXUFK�(ඊඍකග�E�UJHUW�VLFK�GHU�1DPH�0DUHWLD�I�U�GLHVH�REHUROLJR]lQH�$UW�HLQ�XQG�ZLUG�
ELV�KHXWH�YHUZHQGHW��.කඐ��������XQWHUVXFKWH�GLH�%HUHFKWLJXQJ�XQG�VWHOOWH�EHL�HLQHP�9HUJOHLFK�
]ZLVFKHQ�+HPLSDWDJXV��0DUHWLD�XQG�/RYHQLD�IHVW��GDVV�HV�VLFK�EHL�0DUHWLD�KRIIPDQQL�XP�HLQH�
*DWWXQJV-)HKOEHVWLPPXQJ�KDQGHOW��'HU�7\SXV�YRQ�0DUHWLD��+HPLSDWDJXV�SODQXODWXV�/ඉඕඉකඋඓ��
������XQWHUVFKHLGHW�VLFK�YRQ�+HPLSDWDJXV�'ඍඛක��������GXUFK�IROJHQGH�GHXWOLFKH�0HUNPDOH�������������������������������������������������������������������������������������
'DV� VFKODQNHUH� *HKlXVH� EHVLW]W� NHLQH� 9RUGHUIXUFKH� XQG� NHLQH� DXIIlOOLJHQ�� HLQJHVHQNWHQ������
6WDFKHOZDU]HQ��'LH�KLQWHUHQ�SDDULJHQ�3RUHQ]RQHQ�VLQG� ODQJ�XQG�DXFK�OlQJHU�DOV�GLH�YRUGHUHQ�
XQG�GLH�6XEDQDOIDV]LROH�LVW�VFKLOGI|UPLJ��EHL�+HPLSDWDJXV�lKQHOW�VLH�HLQHU�OLHJHQGHQ�$FKW���'D�
PLW� LVW�GLH�HKHPDOLJH�$UW�0DUHWLD�KRIIPDQQL� �*ඔඌඎඝඛඛ�� LQ�+HPLSDWDJXV�KRIIPDQQL� �*ROGIXVV��
������]X�lQGHUQ��$EE����&�XQG�'�� 
 

&ULQRLGHD 
 

2UGQXQJ��,VRFULQLGD�6එඍඞඍකගඛ-'කඍඋඓ������� 
8QWHURUGQXQJ��,VRFULQLQD�6එඍඞඍකගඛ-'කඍඋඓ������ 
)DPLOLH��&DLQRFULQLGDH�6එඕඕඛ��������$EE����$� 

 
&ULQRLGHQUHVWH� VLQG� LP�6WHUQEHUJHU� *HVWHLQ� VHKU� VHOWHQ�� &LUUKHQ-*OLHGHU� ZHUGHQ� ZHJHQ� LKUHU�
JHULQJHQ� *U|�H� XQG� GHV� ZHQLJ� PDUNDQWHQ� $XVVHKHQV� ]XPHLVW� ZRKO� �EHUVHKHQ�� .ඝගඛඋඐඍක�
�������KDW�HLQLJH�6NHOHWWHOHPHQWH�DEJHELOGHW�� 
�1XQPHKU� OLHJHQ�VHFKV�&ROXPQDOLD��6WLHOJOLHGHU�����&LUUKHQ-*OLHGHU�XQG�YLHU�$UPHOHPHQWH�YRU�
�$EE����$���'LH�I�QIHFNLJHQ�6WLHOJOLHGHU�KDEHQ�HLQHQ�'XUFKPHVVHU�YRQ����-����PP�EHL�HLQHU�+|�
KH�YRQ����-����PP��'DUDXV�HUJLEW�VLFK�HLQ�+|KHQ-�'XUFKPHVVHU-,QGH[�YRQ������ELV�������(LQ�
MXYHQLOHV�6WLHOJOLHG�KDW�EHL�HLQHP�'XUFKPHVVHU�YRQ�����PP�HLQH�+|KH�YRQ�����PP��ZDV�HLQHQ�
,QGH[�YRQ������HUJLEW��'LHVHU�VWDUNH�8QWHUVFKLHG�HUJLEW�VLFK�DXV�GHU�7DWVDFKH��GDVV�ZlKUHQG�
GHV�:DFKVWXPV�GHU�&ULQRLGHQ-6WLHOJOLHGHU� HLQH�9HUlQGHUXQJ�GLHVHV�9HUKlOWQLVVHV� HLQKHUJHKW�
PLW�HLQHU�9HUlQGHUXQJ�GHV�8PIDQJV��YRQ�I�QIVHLWLJ�]X�VWHUQI|UPLJ��XQG�GHU�6WUXNWXU�GHU�*HOHQN�
IOlFKH��YRP�HLQIDFKHQ�6WHJ�]XP�W\SLVFKHQ�5LSSHQ-)XUFKHQ-�0XVWHU�GHU�,VRFULQLGHQ���.ඝගඛඋඐඍක�
�������������KDW�GLHVH�(QWZLFNOXQJ�QDFKJHZLHVHQ�������������������������������������������������������������������������������� 
�(V�LVW�]X�YHUPXWHQ��GDVV�HV�VLFK�EHL�GHQ�YRUOLHJHQGHQ��VFKRQ�VWHUQI|UPLJHQ�XQG�PLW�FKDUDNWH�
ULVWLVFKHP�*HOHQNIOlFKHQPXVWHU�DXVJHVWDWWHWHQ�6WLHOJOLHGHUQ�QRFK� LPPHU�QLFKW�XP�DGXOWH�)RU�
PHQ�KDQGHOW��ZDV�GHU�JHQHUHOOHQ�$XVVDJH�]XP�JHVDPWHQ�)DXQHQEHVWDQG�GHV�6WHUQEHUJHU�*H�
VWHLQV�HQWVSUHFKHQ�Z�UGH�������������������������������������������������������������������� 
�'D�NHLQH�DXVUHLFKHQG�HUKDOWHQHQ�.HOFK-�RGHU�$UP-(OHPHQWH�YRUOLHJHQ��ZlUH�GLH�=XRUGQXQJ�]X�
HLQHU�*DWWXQJ�6SHNXODWLRQ�� 6LFKHU� VFKHLQW� GLH�6WHOOXQJ� LQQHUKDOE� GHU�8QWHURUGQXQJ� ,VRFULQLQD�
6එඍඞඍකගඛ-'කඍඋඓ�� =XU� )DPLOLH� GHU� &DLQRFULQLGDH� JHK|UW� QHEHQ� &DLQRFULQXV� )කඊඍඛ�� �����
DXFK� GLH� DXV� GHU� .UHLGH� EHNDQQWH� *DWWXQJ� 1LHOVHQLFULQXV� 5ඉඛඕඝඛඛඍඖ�� ������ 9RQ� EHLGHQ�����
*DWWXQJHQ�ILQGHQ�VLFK�9HUWUHWHU�ELV�LQ�GDV�3DOlRJHQ� 
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$EE�����$�&DLQRFULQXV�VS���6WLHOJOLHGHU����=HOOH����PP��%�$VWURSHFWHQ�JUDQXODWXV��0DUJLQDOLD����=HOOH�
���PP��&�&HUDPDVWHU�FI��EUDQGHQHQVLV��&UDWHUDVWHU�VS���0DUJLQDOLD����=HOOH����PP� 
'�$VWURSHFWHQ�VS���MXYHQLOHV�([HPSODU��6FKHLEHQ-�����PP��RKQH�$UPH�� 

$ % 

& ' 
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$VWHURLGHD 
 
 

hEHURUGQXQJ��9DOYDWDFHD�%ඔඉඓඍ�������������������������������������������������������������������������������������������������������������
2UGQXQJ��9DOYDWLGD��3ඍකකඑඍක����������������������������������������������������������������������������� 
)DPLOLH��*RQLDVWHULGDH�)කඊඍඛ�����������������������������������������������������������������������������������������������������������������������������
*DWWXQJ��&HUDPDVWHU�9ඍකකඑඔඔ������ 
&HUDPDVWHU�FI��EUDQGHQHQVLV�5ඉඛඕඝඛඛඍඖ��������$EE����&� 
 
.ඝගඛඋඐඍක� �������KDW�JRQLDVWHULGH�0DUJLQDOLD�DXV�GHP�6WHUQEHUJHU�*HVWHLQ�EHVFKULHEHQ�XQG�
VLH�]XU�*DWWXQJ�&HUDPDVWHU�9ඍකකඑඔඔ�������JHVWHOOW��'LH�UHFKW�NRPSDNWHQ��DQQlKHUQG�UHFKWHFNL�
JHQ�5DQGSODWWHQ�KDEHQ�HLQH�+|KH��JHPHVVHQ��EHU�GLH�JHVDPWH�$X�HQIOlFKH��YRQ����-����PP��
HLQH�%UHLWH��JHPHVVHQ�YRQ�GHU�$X�HQ-�]XU� ,QQHQIOlFKH��YRQ����-����PP�XQG�HLQH�/lQJH��YRQ�
6HLWHQ-�]X�6HLWHQIOlFKH��YRQ����-����PP��&KDUDNWHULVWLVFK� I�U�GLH�*DWWXQJ� LVW�GLH�6NXOSWXU�GHU�
$X�HQIOlFKH� GHU� 0DUJLQDOLD� �5DQGSODWWHQ��� 6LH� EHVWHKW� DXV� HLQHP� IODFKHQ�� GHFNHQI|UPLJHQ�
=HQWUDOIHOG��GDV�DXV�PLWHLQDQGHU�YHUZDFKVHQHQ�6WDFKHOQ�EHVWHKW�XQG�IHVW�PLW�GHU�3ODWWH�YHUEXQ�
GHQ�LVW��'LH�UXQGOLFKHQ�6WDFKHOJU�EFKHQ�DXI�GLHVHP�=HQWUDOIHOG�VLQG�DXI�HLQ]HOQH��QLFKW�PLW�LKP�
YHUZDFKVHQH�6WDFKHOQ�]XU�FN]XI�KUHQ��,P�5DQGEHUHLFK�GHU�2EHUIOlFKH�VLQG�GLH�6WDFKHOQ�QLFKW�
PLWHLQDQGHU�YHUEXQGHQ�XQG�PHLVW�QLFKW�HUKDOWHQ��VRGDVV�HLQ�EUHLWHUHU��PLW�*U�EFKHQ�EHVHW]WHU�
5DQG�]X�EHREDFKWHQ�LVW��$EE����&���������������������� 
�'LH� =XRUGQXQJ� GHU�0DUJLQDOLD� ]XU� )DPLOLH�*RQLDVWHULGDH� )කඊඍඛ������ LVW� HLQGHXWLJ�� GLH� ]XU�
*DWWXQJ�&HUDPDVWHU�9ඍකකඑඔඔ�DOOHUGLQJV�QLFKW��6LH�EDVLHUW�OHGLJOLFK�DXI�GHU�bKQOLFKNHLW�PLW�&HUD�
PDVWHU�EUDQGHQHQVLV�5ඉඛඕඝඛඛඍඖ�������DXV�GHP�0LWWHOROLJR]lQ�YRQ�%UDQGHQ�'lQHPDUN� 
 
 
)DPLOLH��*RQLDVWHULGDH�)කඊඍඛ������ 
*DWWXQJ��&UDWHUDVWHU�6ඍඖඋඍක������ 
&UDWHUDVWHU�VS���$EE����&� 

 
8QWHU�GHQ�6HHVWHUQ-0DUJLQDOLD�GHV�6WHUQEHUJHU�*HVWHLQV�IDQGHQ�VLFK�GUHL�5DQGSODWWHQ��GLH�VLFK�
GHXWOLFK�YRQ�GHQHQ�GHU�YRULJHQ�$UW�XQWHUVFKHLGHQ��'LH�GHXWOLFK�VFKODQNHUHQ�0DUJLQDOLD��+� ����-
���� PP�� %�  � ���-���� PP�� /�  � ���-���� PP�� IDOOHQ� GXUFK� GLH� 6WUXNWXU� LKUHU� $X�HQIOlFKH� DXI�����������������������������������������
'LHVH�LVW�QLFKW�QXU�LQ�GHU�+|KH��VRQGHUQ�DXFK�]ZLVFKHQ�GHQ�EHLGHQ�6HLWHQIOlFKHQ�NRQYH[��$XI�
LKU� ILQGHQ�VLFK�]DKOUHLFKH�GHXWOLFKH�6WDFKHOJU�EFKHQ��GLH�GHU�$X�HQIOlFKH�HLQHQ�QDUELJHQ�(LQ�
GUXFN� YHUOHLKHQ� �$EE�� �� &��� 'LHVHV� $XVVHKHQ� WULIIW� DXI� GLH� *DWWXQJVGLDJQRVH� YRQ� 7HLFKDVWHU�
6ඍඖඋඍක�������]X��5ඉඛඕඝඛඛඍඖ��������]HLJW�LQ�HLQHP�'LDJUDPP�GDV�%UHLWHQ-+|KHQ-9HUKlOWQLV�
I�U�7HLFKDVWHU� ODPEHUWL� 9ඉඔඍගගඍ�� ����� DXV� GHP�2EHUHQ�3DOlR]lQ� YRQ�gVWHUUHLFK� �.URLVEDFK�
QDKH� 6DO]EXUJ��� hEHUWUlJW� PDQ� RELJH� :HUWH� LQ� GDV� 'LDJUDPP�� VR� HUJLEW� VLFK� HLQH� %UHLWHQ-
+|KHQ-9HUWHLOXQJ��GLH� LP�6WUHXXQJVEHUHLFK�YRQ�7HLFKDVWHU� ODPEHUWL� OLHJW��'LH�JHULQJH�=DKO�DQ�
5DQGSODWWHQ�EHUHFKWLJW�QRFK�QLFKW��HLQH�$UW]XZHLVXQJ�YRU]XQHKPHQ��'LH�6WHOOXQJ�]XU�*DWWXQJ�
&UDWHUDVWHU�EHUXKW�OHGLJOLFK�DXI�GHU�bKQOLFKNHLW�GHU�5DQGSODWWHQ�PLW�GHQHQ�YRQ�7HLFKDVWHU-$UWHQ��
'DEHL�PXVV�GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GDVV�*ඉඔඍ��������GLH�*DWWXQJ�7HLFKDVWHU�DOV�M�QJHUHV�
6\QRQ\P�GHU�*DWWXQJ�&UDWHUDVWHU�6ඍඖඋඍක�������DQVLHKW��'DPLW�ZlUH�&UDWHUDVWHU�6ඍඖඋඍක��
�����GHU�J�OWLJH�*DWWXQJVQDPH� 
 
 
*DWWXQJ�XQG�$UW�XQEHNDQQW 
 
'UHL�YRUOLHJHQGH�0DUJLQDOLD�ZHLFKHQ�YRQ�GHQ�JHQDQQWHQ�$UWHQ�VRZRKO�LQ�LKUHU�)RUP�DOV�DXFK�LP�
$XVVHKHQ�GHU�$X�HQIOlFKH�DE��'LH�HUPLWWHOWHQ�:HUWH�LQ�PP�EHWUDJHQ�� 
+|KH� ����������������%UHLWH� ����������������/lQJH� �������������� 
�'LH�VWUXNWXUIUHLHQ�$X�HQIOlFKHQ�VLQG�YRQ�6HLWHQIOlFKH�]X�6HLWHQIOlFKH�IDVW�HEHQ��GLH�6HLWHQIOl�
FKHQ�VHOEVW�OHLFKW�NRQNDY��%HL�HLQHP�,QIHURPDUJLQDOH�LVW�GHU�hEHUJDQJ�YRQ�GHU�LQWHUPDUJLQDOHQ�
)OlFKH�]XU�SUR[LPDOHQ��JU|�HUHQ�6HLWHQIOlFKH�DOV�VWXPSIHU�)RUWVDW]�DXVJHELOGHW��9HUPXWOLFK�JULII�
HU�LQ�GLH�GLVWDOH�6HLWHQIOlFKH�GHU�EHQDFKEDUWHQ�5DQGSODWWH�HLQ��ZDV�P|JOLFKHUZHLVH�GHU�6WDELOL�



�� 

 

WlW�GLHQWH��'LHVH�6HHVWHUQHOHPHQWH�N|QQHQ�PDQJHOV�DXVUHLFKHQGHU�0HUNPDOH�GHU]HLW�QLFKW�]X�
JHRUGQHW�ZHUGHQ��(V�LVW�QLFKW�HLQPDO�VLFKHU��RE�DOOH�GUHL�5DQGSODWWHQ�]XU�JOHLFKHQ�$UW�JHK|UHQ�� 
 
 
2UGQXQJ��3D[LOORVLGD�3ඍකකඑඍක������������������������������������������������� 
)DPLOLH��$VWURSHFWLQLGDH�*කඉඡ������ 
*DWWXQJ��$VWURSHFWHQ�*කඉඡ������ 
$VWURSHFWHQ�JUDQXODWXV�5ඉඛඕඝඛඛඍඖ��������$EE����%��'�XQG��� 
 
%HVFKUHLEXQJ��'LH�0DUJLQDOLD� YRQ�$VWURSHFWHQ� JUDQXODWXV� JHK|UHQ� ]X� GHQ�PDUNDQWHVWHQ� XQG�
KlXILJVWHQ�6HHVWHUQUHVWHQ��.ඝගඛඋඐඍක��������EHVFKUHLEW�GLH�6XSHUR-�XQG�,QIHURPDUJLQDOLD��GLH�
HLQH� FKDUDNWHULVWLVFKH� $X�HQIOlFKHQVWUXNWXU� EHVLW]HQ� �$EE�� �� %��� %HVRQGHUHV� 0HUNPDO� GHU����
$VWURSHFWLQLGHQ�VLQG�QHEHQ�GLHVHU�$X�HQIOlFKHQ-�5�FNHQ-*HVWDOWXQJ�GLH�3D[LOOHQ��NOHLQH�6lXO�
FKHQ�PLW� YHUEUHLWHUWHU�%DVLV��GLH�DXI� LKUHU�6SLW]H�HLQHQ�.UDQ]� IHLQHU�6WDFKHOQ� WUDJHQ� �$EE������
6LH�EHGHFNHQ�GLH�JHVDPWH�2EHUVHLWH�GHV�6HHVWHUQJHKlXVHV�]ZLVFKHQ�GHQ�6XSHURPDUJLQDOLD�
�REHUH�5DQGSODWWHQ���'LHVH�WUDJHQ�DXI�GHU�HLQJHVFKQ�UWHQ�$X�HQIOlFKH��5�FNHQ���ZHQQ�GLH�(U�
KDOWXQJ�JXW�LVW��HQJVWHKHQGH�.|UQFKHQ��'LH�HEHQIDOOV�HLQJHVFKQ�UWHQ�)OlFKHQ�GHU�,QIHURPDUJL�
QDOLD� �XQWHUH� 5DQGSODWWHQ�� ZHUGHQ� YRQ� GHXWOLFK� JU|�HUHQ� .|UQFKHQ� EHVHW]W�� $X�HUGHP� ]LHKW�
VLFK�YRP�XQWHUHQ�5DQG�HLQH�JHERJHQH�5HLKH�GHXWOLFKHU��VFKZDFK�KXIHLVHQI|UPLJHU�6WDFKHOZDU�
]HQ�ELV�DQ�GHQ�GLVWDOHQ�5DQG�GHU�$X�HQIOlFKH��%HL�JU|�HUHQ�0DUJLQDOLD�LVW�GDUXQWHU�QRFK�HLQH�
]ZHLWH�5HLKH�PLW�HWZDV�NOHLQHUHQ�:DU]HQ�YRUKDQGHQ�� ,Q�GHU�+DXSWUHLKH�N|QQHQ�ELV�]X�VLHEHQ�
:DU]HQ� DXIWUHWHQ�� 9HUHLQ]HOW� VWHKHQ� VLH� DXFK� DXI� GHU�5HVWIOlFKH��'LH� GXUFK� HLQHQ� GHXWOLFKHQ�
*UDW� EHJUHQ]WHQ�*HOHQNIOlFKHQ� VLQG� HLQJHWLHIW� XQG� UHODWLY� NOHLQ�� ,KUH�%UHLWH� EHWUlJW� K|FKVWHQV��
�����GHU�*HVDPWEUHLWH�EHL�GHQ�6XSHURPDUJLQDOLD�XQG�HWZD������EHL�GHQ�,QIHURPDUJLQDOLD��'LH�
*UDQXOHQ�DQ�GHQ�5�FNHQVHLWHQ��5ඉඛඕඝඛඛඍඖ��������VLQG��ZRKO�HUKDOWXQJVEHGLQJW��QLFKW� LPPHU�
DXV]XPDFKHQ� 
 
 
 

 
 

$EE�����%DXSODQ�HLQHV�$VWURSHFWHQ-$UPTXHUVFKQLWWV��$-�$PEXODNUDOLD��$G-�$GDPEXODNUDOLD��3-�3D[LOOHQ� 
R5�X5-�REHUH�XQWHUH�5DQGSODWWHQ��6$-6XSHUDPEXODNUDOVW�FN�� 



�� 

 

0D�H�DXVJHZlKOWHU�0DUJLQDOLD��LQ�PP�� 
 

 ,QIHURPDUJLQDOLD    ��������6XSHURPDUJLQDOLD 
���������������+|KH���%UHLWH���/lQJH���5�FNHQEUHLWH ������������+|KH����%UHLWH����/lQJH���5�FNHQEUHLWH 
����������������������������������������� �������� ���������������������������� ����������������������������������� 
�������������������������������������������������������������������������������������������������������������������������� 
�������������������������������������������������������������������������������������������������������������������������� 

 
1XQPHKU� OLHJW�HUVWPDOLJ�DXFK�HLQ�SDUWLHOO�HUKDOWHQHV�� MXYHQLOHV�$VWURSHFWHQ-*HKlXVH�DXV�GHP�
6WHUQEHUJHU� *HVWHLQ� YRU� �$EE�� �� '��� 'DV� XQYROOVWlQGLJH� ([HPSODU� EHILQGHW� VLFK� DXI� HLQHP�
��[���PP�JUR�HQ�*HVWHLQVVW�FN��9RP�6HHVWHUQ�VLQG�]ZDU�DOOH�I�QI�$UPH�LP�$QVDW]�]X�HUNHQ�
QHQ��DEHU�QXU�]ZHL�VLQG�HWZDV�YROOVWlQGLJHU�HUKDOWHQ��'HU�'XUFKPHVVHU�GHU�6FKHLEH��RKQH�$U�
PH��EHWUlJW����PP��GLH�(QWIHUQXQJ�YRQ�GHU�6SLW]H�GHV�OlQJHUHQ�$UPHV�]XP�JHJHQ�EHUOLHJHQ�
GHQ�6FKHLEHQUDQG����PP��'LH�$UPEUHLWH�DP�6FKHLEHQDXVWULWW�PLVVW����PP��'HU�6HHVWHUQ�]HLJW�
GLH�2EHUVHLWH��YRQ�GHU�DOOHUGLQJV�QXU�QRFK�LQ�GHU�6FKHLEHQPLWWH�GLH�3D[LOOHQ�]X�VHKHQ�VLQG�� ,Q�
GHQ�DQGHUHQ�%HUHLFKHQ�IHKOW�GLH�EHGHFNHQGH�2EHUVHLWH��'DI�U�VLQG� LQ�HLQHP�$UP�QRFK�HLQLJH�
$PEXODNUDOLD� �/lQJH���PP��XQG�$GDPEXODNUDOLD� ]X� HUNHQQHQ� �]XU�$QRUGQXQJ� VLHKH�$EE�� ����
'LH�0DUJLQDOLD��5DQGSODWWHQ��VLQG�XPJHNHKUW�7-I|UPLJ�DXVJHELOGHW��6LH�KDEHQ�DQ�GHU�%DVLV�HLQH�
/lQJH�YRQ�����PP�XQG�DQ�GHU�HLQJHVFKQ�UWHQ�$X�HQIOlFKH��5�FNHQ��YRQ�����PP��'LH�%UHLWH�
OLHJW�EHL� FD������PP��$XIIlOOLJ� LVW�GDEHL�GLH�%UHLWH� �+|KH��GHU�HLQJHVFKQ�UWHQ������PP�EUHLWHQ�
$X�HQIOlFKH��5�FNHQ���GLH�FD�������GHU�*HVDPWEUHLWH��+|KH��DXVPDFKW��'LHVHV�9HUKlOWQLV�YHU�
VFKLHEW�VLFK�EHLP�ZHLWHUHQ�:DFKVWXP�]XJXQVWHQ�GHU�3ODWWHQEUHLWH��+|KH��LQ�GDV�*HJHQWHLO��$P�
OlQJVWHQ�$UP�VLQG����5DQGSODWWHQ�YRUKDQGHQ��JH]lKOW�YRQ�GHU�0LWWH�GHV�6FKHLEHQUDQGHV�]ZL�
VFKHQ�]ZHL�$UPHQ�ELV�]XP�YRUKDQGHQHQ�$UPHQGH�� 
�%HPHUNXQJHQ��.ඝගඛඋඐඍක��������JLEW�HLQH�(UNOlUXQJ��ZHVKDOE�HU�GLH�LVROLHUWHQ�0DUJLQDOLD�WURW]�
JHZLVVHU�hEHUHLQVWLPPXQJHQ�PLW�$VWURSHFWHQ�SRVWRUQDWXV��5ඉඛඕඝඛඛඍඖ��������]X�$VWURSHFWHQ�
JUDQXODWXV�5ඉඛඕඝඛඛඍඖ�������VWHOOW��'LH�$UJXPHQWDWLRQ�NDQQ�GXUFK�GLH�7DWVDFKH�HUJlQ]W�ZHU�
GHQ��GDVV�GLH�*UDQXOLHUXQJ�GHU�6HLWHQIOlFKHQ�GHV�5�FNHQV��GDV�QDPHQJHEHQGH�0HUNPDO��EHL�
HLQLJHQ�0DUJLQDOLD�]X�EHREDFKWHQ�LVW�XQG�GLH�*HOHQNIOlFKHQ�NOHLQHU�DOV�EHL�$VWURSHFWHQ�SRVWRU�
QDWXV�VLQG� 
 
 

2SKLXURLGHD 
 
hEHURUGQXQJ��(XU\RSKLXULGD�2�+ඉකඉ��6ගඐක��+ඝඏඉඔඔ��7ඐඝඡ�	�0ඉකගඑඖඞ������� 
2UGQXQJ��2SKLXULGD�2�+ඉකඉ�HW�DO������������������������������������������������������������������������� 
8QWHURUGQXQJ��2SKLXULQD�0ෂඔඔඍක�	�7කඛඋඐඍඔ�������VHQVX�2�+DUD�HW�DO�������� 
)DPLOLH��2SKLXULGDH�0ෂඔඔඍක�	�7කඛඋඐඍඔ������ 
8QWHUIDPLOLH��2SKLXULQDH�/ඡඕඉඖ������ 
*DWWXQJ��2SKLXUD�/ඉඕඉකඋඓ������ 
2SKLXUD�VWHUQEHUJLFD�.ඝගඛඋඐඍක��������$EE����$�-�'����$�XQG�%� 
 
*HKlXVHHOHPHQWH��ZLH� /DWHUDOVFKLOGHU� �$EE�� ��$���5DGLDO-� XQG�2UDOVFKLOGHU� VRZLH�:LUEHO� XQG�
%XUVDOVSDQJHQ��$EE����%��YRQ�2SKLXUD�VWHUQEHUJLFD�.ඝගඛඋඐඍක�������VLQG�GLH�KlXILJVWHQ�(FKL�
QRGHUPHQUHVWH� LP�6WHUQEHUJHU�*HVWHLQ��.ඝගඛඋඐඍක� �������KDW�HUVWPDOV�HLQ�GLVWDOHV�$UPVW�FN�
DXV� GUHL� 6HJPHQWHQ� DEJHELOGHW�� 0ගඐඛ� ������� ]HLJW� HLQHQ� $UPDXVVFKQLWW� DXV� HEHQIDOOV� GUHL�
6HJPHQWHQ��ZREHL�LKP�HLQ�)HKOHU�XQWHUODXIHQ�LVW��ZHQQ�HU�EHKDXSWHW��GDVV�MHGHV�6HJPHQW�DXV�
YLHU�(LQ]HOHOHPHQWHQ�EHVWHKW��%HL�2SKLXUHQ�LVW�HV�GXUFKDXV�P|JOLFK��GDVV�EHL�EHVWLPPWHQ�$UWHQ�
VROFKH�(OHPHQWH��ZLH�'RUVDO-�RGHU�9HQWUDOVFKLOGHU�IHKOHQ��(LQHV�DEHU�KDEHQ�VLH�DOOH��GLH�]HQWUD�
OHQ�:LUEHO��XP�GLH�GLH�DQGHUHQ�6FKLOGHU�DQJHRUGQHW� VLQG��0ගඐඛ�KDW�EHL� VHLQHU�=lKOXQJ�GHQ�
:LUEHO�YHUJHVVHQ�XQG�QXU�GLH�DXFK�DEJHELOGHWHQ�]ZHL�/DWHUDO-�XQG�MHZHLOV�HLQ�'RUVDO-�XQG�9HQ-
WUDOVFKLOGHU� JH]lKOW�� 6WUHQJ� JHQRPPHQ� JHK|UHQ� GD]X� DXFK� QRFK� GLH� 7HQWDNHOVFKXSSHQ� XQG�
6WDFKHOQ��GHUHQ�=DKO�VFKRQ�LQQHUKDOE�HLQHU�$UW�XQWHUVFKLHGOLFK�VHLQ�NDQQ� 
�=ZLVFKHQ]HLWOLFK� OLHJHQ�HLQLJH�PHKU�RGHU�ZHQLJHU� NRPSOHWWH�2SKLXUD-*HKlXVH�YRU� �$EE����&�
XQG�'���GLH�HV�HUODXEHQ��GLH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�/DWHUDO-�6HLWHQ-��6FKLOGHU�XP�0HUN�
PDOH�GHU�6FKHLEH�XQG�GHU�$UPH�]X�HUJlQ]HQ�� 
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$EE�����$�2SKLXUD� VWHUQEHUJLFD�� /DWHUDOVFKLOGHU����=HOOH����PP��%�2SKLXUD� VWHUQEHUJLFD��:LUEHO� XQG�
6FKHLEHQSODWWHQ�� �� =HOOH� ��� PP��&�2SKLXUD� VWHUQEHUJLFD�� 2EHUVHLWH�� 6FKHLEHQ-�� ��PP��'�2SKLXUD�
VWHUQEHUJLFD��2EHUVHLWH��6FKHLEHQ-����PP 
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8QWHU� GHP� YRUOLHJHQGHQ� 0DWHULDO� EHILQGHW� VLFK� DXFK� GLH� 6FKHLEH� HLQHV� ZRKO� DGXOWHQ� 7LHUHV�
�$EE����%��PLW�HLQHP�'XUFKPHVVHU�YRQ����PP��GHVVHQ�YRU]�JOLFK�HUKDOWHQH�8QWHUVHLWH�IROJHQ�
GH�%HVFKUHLEXQJ�]XOlVVW��$EE����$�� 
�6HLWOLFK�GHU� UHODWLY�JUR�HQ��DQ�EHLGHQ�6HLWHQ� WDLOOLHUWHQ�XQG�SUR[LPDO�]XJHVSLW]WHQ�2UDOVFKLOGHU�
�2��OLHJHQ�GLH�$GRUDOVFKLOGHU��$2���GLH�VLFK�SUR[LPDO�GHV�2UDOVFKLOGHV�QLFKW�EHU�KUHQ��'DYRU�EH�
ILQGHQ�VLFK�GLH�SDDULJHQ�0XQGHFNVW�FNH��0(���GLH�]XU�0XQG|IIQXQJ�KLQ�YHQWUDO�DXIJHZ|OEW�VLQG�
XQG�JHPHLQVDP�GHQ�7RUXV� DQJXODULV� �7��� HLQ� VFKPDOHV�� DEHU� ]XP�6FKHLEHQLQQHQUDXP� OlQJOL�
FKHV�3OlWWFKHQ�KDOWHQ��ZHOFKHV�GLH�0XQGEHZDIIQXQJ�WUlJW��'LHVH�0XQGEHZDIIQXQJ�EHVWHKW�DXV�
HLQ]HOQHQ���EHUHLQDQGHU�VWHKHQGHQ�6WDFKHOQ��=���GLH�PLW�UHODWLY�EUHLWHU�%DVLV�IDVW�GLH�%UHLWH�GHV�
7RUXV�DQJXODULV�KDEHQ��'DV�9HQWUDOVFKLOG� LP�0XQGEHUHLFK� �9P�� LVW�lKQOLFK�EUHLW�ZLH� ODQJ�XQG�
XQWHUVFKHLGHW�VLFK�VRPLW�YRQ�GHQ�9HQWUDOVFKLOGHUQ�GHV�$UPHV��(V� LVW�GLVWDO� OHLFKW�NRQYH[��YHU�
VFKPlOHUW�VLFK�PXQGVHLWLJ�DXI�EHLGHQ�6HLWHQ�ZHJHQ�GHV�$XVWULWWV�GHU�0XQGWHQWDNHO�XQG�LVW�DP�
SUR[LPDOHQ�5DQG�OHLFKW�NRQNDY��'LH�%XUVDOVSDOWHQ��%X��OlQJV�GHU�$UPH�VFKHLQHQ�GHQ�6FKHLEHQ�
UDQG�QLFKW�]X�HUUHLFKHQ��'LH�6FKHLEHQEHUHLFKH�]ZLVFKHQ�GHQ�$UPHQ�ZHUGHQ�QHEHQ�GHQ�2UDO�
VFKLOGHUQ�YRQ�NOHLQHQ��XQUHJHOPl�LJHQ�3OlWWFKHQ�EHGHFNW��$OOH�6FKHLEHQSOlWWFKHQ�VFKHLQHQ�HL�
QH�IHLQH�*UDQXOLHUXQJ�EHVHVVHQ�]X�KDEHQ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EE�� ��� $�2SKLXUD� VWHUQEHUJLFD�� ([HPSODU�
YRQ�$EE����%��(UOlXWHUXQJHQ�LP�7H[W�� 
%� 2SKLXUD� VWHUQEHUJLFD�� 8QWHUVHLWH�� 6FKHL�
EHQ-�����PP�� 
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'LH�9HQWUDOVFKLOGHU��9V��GHU�$UPH�VLQG�LQ�6FKHLEHQQlKH�JUR���GUHLVHLWLJ�XQG�EUHLWHU�DOV�ODQJ��,KU�
GLVWDOHU�5DQG� LVW�JHUDGH�ELV�VFKZDFK�NRQYH[��6LH�YHUKLQGHUQ� LP�SUR[LPDOHQ�$UPEHUHLFK��GDVV�
VLFK�GLH�/DWHUDOVFKLOGHU� �/V��EHU�KUHQ�� ,P�ZHLWHUHQ�$UPYHUODXI�ZHUGHQ�VLH�NOHLQHU�XQG� WUHQQHQ�
QXQ�GLH�/DWHUDOLD�QLFKW�PHKU������������������������������� 
�(LQ�([HPSODU�PLW�HLQHP�6FKHLEHQGXUFKPHVVHU�YRQ���PP�KDW�HLQH�UHODWLY�JXW�HUKDOWHQH�2EHU�
VHLWH�XQG�]ZHL�$UPUHVWH��$EE����'���'LH�'RUVDOVFKLOGHU�VLQG�DXFK�KLHU�UHODWLY�EUHLW�XQG�WUHQQHQ�
GLH� /DWHUDOLD� GHXWOLFK� YRQHLQDQGHU�� 'LH� SDDULJHQ� 5DGLDOVFKLOGHU� VWHKHQ� DP� 6FKHLEHQUDQG� VR�
ZHLW�DXVHLQDQGHU��GDVV�QRFK��-��$UPVHJPHQWH� LQ�GHU�6FKHLEH�]X�VHKHQ�VLQG��'LH�%HGHFNXQJ�
GHU�6FKHLEHQREHUVHLWH�EHVWHKW�DXV�HLQHU�NOHLQHQ�� UXQGHQ��DP�8PIDQJ�VFKZDFK�XQUHJHOPl�LJ�
JH]DFNWHQ�=HQWUDOSODWWH��GLH�DOOVHLWLJ�YRQ�XQWHUVFKLHGOLFK�JUR�HQ��VLFK��EHUODSSHQGHQ�3OlWWFKHQ�
XPJHEHQ� LVW�� 'LHVH� �EHUGHFNHQ� DXFK� GLH�5DGLDOVFKLOGHU� ZHLWJHKHQG�� $XFK� KLHU� NDQQ� I�U� DOOH�
3ODWWHQ�HLQH�IHLQH�.|UQXQJ�DQJHQRPPHQ�ZHUGHQ� 
 
 
8QWHURUGQXQJ��2SKLRPXVLQD�0ෂඔඔඍක�	�7කඛඋඐඍඔ�������VHQVX�2�+ඉකඉ�HW�DO�������� 
)DPLOLH��2SKLRVSKDOPLGDH�2�+ඉකඉ�HW�DO�������������������������������������������������������������������� 
*DWWXQJ��2SKLRPXVLXP�/ඡඕඉඖ������ 
2SKLRPXVLXP�VS���$EE����$�XQG�%� 

 
%LV�]XP�KHXWLJHQ�7DJ�OLHJW�YRQ�GLHVHU�*DWWXQJ�OHGLJOLFK�HLQ�/DWHUDOVFKLOG�DXV�GHP�6WHUQEHUJHU�
*HVWHLQ�YRU��ZHOFKHV�.ඝගඛඋඐඍක��������NXU]�EHVFKULHEHQ�KDW�� 
�'LHVHV�NOHLQH��W\SLVFKH�6FKLOG�LVW�PLW�MHZHLOV���PP�%UHLWH�XQG�+|KH�HQWZHGHU�GDV�6HLWHQVFKLOG�
HLQHV� MXYHQLOHQ�6FKODQJHQVWHUQV� RGHU� HV� VWDPPW� DXV� GHP� GLVWDOHQ� $UPEHUHLFK� HLQHV� lOWHUHQ�
7LHUHV��'D�GLH�$UPH�GHU�*DWWXQJ�2SKLRPXVLXP� DXFK�DOV�DGXOWH�)RUP�QXU�DQ��-��6HJPHQWHQ�
7HQWDNHOSRUHQ�EHVLW]HQ��LVW�GLH�(QWVFKHLGXQJ�VFKZLHULJ� 
�'LH� ,QQHQVHLWH�GHV�6FKLOGHV� OlVVW�QXU�VHKU�ZHQLJ�5DXP�I�U�GHQ�VDWWHOI|UPLJHQ�:LUEHO��'LHVHU�
ZlUH�2SKLRPXVLXP-W\SLVFK�VFKODQN��(LQH�$XVVSDUXQJ� I�U�GHQ�7HQWDNHO� LVW�QLFKW� ]X�HUNHQQHQ��
'LH�$X�HQVHLWH��$EE����$��LVW�DXI�HWZD������GHU�YRUGHUHQ�)OlFKHQOlQJH�GHXWOLFK�JUDQXOLHUW��3UR�
[LPDO�VFKQ�UW�VLFK�GLH�$X�HQIOlFKH�HWZD�DE�GHU�0LWWH�GHV�6FKLOGHV�HLQ��XP�DP�SUR[LPDOHQ�5DQG�
HLQHQ�:XOVW�DXV]XELOGHQ��1RFK�YRU�GHP�GLVWDOHQ�5DQG�VLQG�YLHU�6WDFKHOZDU]HQ�DXVJHELOGHW��GLH�
GRUVDO�LPPHU�NOHLQHU�ZHUGHQ�XQG�LQ�HLQHP�VFKZDFKHQ�%RJHQ�PLW�GHU�YLHUWHQ�GHQ�'LVWDOUDQG�HU�
UHLFKHQ��'LH�JU|�WH�:DU]H�VWHKW�(QGH�GHV�XQWHUVWHQ�+|KHQGULWWHOV��'LH�:DU]HQ�ODVVHQ�DXI�NXU�
]H��DQOLHJHQGH�6WDFKHOQ�VFKOLH�HQ� 
�'LH� JHULQJH�*U|�H� GHU� /DWHUDOLD� XQG�:LUEHO� LVW� ZRKO� GHU�*UXQG�� GDVV� ELVKHU� NHLQH� ZHLWHUHQ�
)XQGH�JHPHOGHW�ZXUGHQ��'DEHL�LVW�QLFKW�DXV]XVFKOLH�HQ��GDVV�VLFK�]ZLVFKHQ�DXVJHVDPPHOWHQ�
GLVWDOHQ�/DWHUDOLD�YRQ�2SKLXUD�VWHUQEHUJLFD�DXFK�2SKLRPXVLXP-5HVWH�EHILQGHQ��2EJOHLFK�VLFK�
EHLGH� DXI� GHQ� HUVWHQ� %OLFN� JOHLFKHQ�� VLQG� GLH� 8QWHUVFKLHGH� GHXWOLFK�� 2SKLXUD-/DWHUDOLD� VLQG����
SUR[LPDO�QLFKW�HLQJHVFKQ�UW�� VLH�EHVLW]HQ�DXI�GHU� ,QQHQVHLWH�HLQHQ�JU|�HUHQ�)UHLUDXP� I�U�GHQ�
:LUEHO�XQG�LP�:LQNHO�]ZLVFKHQ�9HQWUDO-�XQG�'LVWDOUDQG�HLQH�5LOOH�DOV�$XVVSDUXQJ�I�U�GHQ�7HQWD�
NHO��,KUH�:DU]HQ�VWHKHQ�HLQJHVHQNW�GLUHNW�DP�'LVWDOUDQG��'LH�IHLQH�*UDQXOLHUXQJ�]HLJW��YRU�DOOHP�
LQ�GHU�)OlFKHQPLWWH��GLH�7HQGHQ]�]X�OLQHDUHU�6WUXNWXU�� 
�8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�8PVWlQGH�YHUGLHQHQ�]ZHL�2SKLXUHQ-1DFKZHLVH�EHVRQGHUH�%H�
GHXWXQJ�� =XP� HLQHQ� LVW� HV� LKU� (UKDOWXQJV]XVWDQG� XQG� ]XP� DQGHUHQ� LKUH� =XRUGQXQJ�����������������������������������������������
%HLGH�([HPSODUH��YRQ�GHQHQ�HLQHV�LP�)ROJHQGHQ�QlKHU�EHVFKULHEHQ�XQG�DEJHELOGHW�ZLUG��VLQG�
N|USHUOLFK�QLFKW�HUKDOWHQ��6LH� OLHJHQ�DOV�HLQH�.RPELQDWLRQ�DXV�$EGUXFN�XQG�6WHLQNHUQ� LQ�XQJH�
VFKLFKWHWHQ�*HU|OOHQ�YRU��GLH�]XP�WRQLJHQ�ELV�VFKOXIILJHQ��JOLPPHUKDOWLJHQ�/LWKRW\S�GHV�6WHUQ�
EHUJHU�*HVWHLQV�JHK|UHQ��6SH]LHOOH�%HGLQJXQJHQ� LQ�GLHVHP�6HGLPHQWDWLRQVPLOLHX�N|QQWHQ�DOV�
8UVDFKH�I�U�GLH�$XIO|VXQJ�GHU�NDO]LWLVFKHQ�*HKlXVH�GHU�2SKLXUHQ�LQIUDJH�NRPPHQ��'LH�.|USHU�
VFKHLEH�GHV�EHVVHU�HUKDOWHQHQ�([HPSODUV�KDW�HLQHQ�'XUFKPHVVHU�YRQ���PP��9RQ�GHQ�GUHL�HU�
KDOWHQHQ� $UPUHVWHQ� VLQG� YRP� OlQJVWHQ� HWZD� ��� 6HJPHQWH� ]X� HUNHQQHQ�� ZRYRQ� GUHL� LQ� GHU�
6FKHLEH� ]X� VHKHQ� VLQG�� 'LH� VLFK� QXU� ODQJVDP� YHUM�QJHQGHQ� $UPH� VLQG� DP� $XVWULWW� DXV� GHU�
6FKHLEH� UHODWLY�EUHLW��'LH�/DWHUDOVFKLOGHU�VLQG�QLFKW�PHKU�YRUKDQGHQ�� LKUH�([LVWHQ]�GHXWHQ� IDVW�
TXDGUDWLVFKH�9HUWLHIXQJHQ�DQ��'LH�*UHQ]H�]ZLVFKHQ�LKQHQ�LQQHUKDOE�GHV�$UPVHJPHQWV�XQG�]X�
GHQ�EHQDFKEDUWHQ�VRZLH�GHU�5DXP�I�U�GLH�HKHPDOLJHQ�:LUEHO��ZHUGHQ�GXUFK�6HGLPHQWI�OOXQJHQ�
DQJH]HLJW��$XI�GLH�6FKHLEHQSODWWHQ�ZHLVHQ�XQGHILQLHUEDUH��VWUXNWXULHUWH�6HGLPHQWUHVWH�KLQ��$EE��
��%����������������������������������������������� 



�� 

 

 
(LQH�GHUDUWLJH�(UKDOWXQJ�PDFKW�HLJHQWOLFK�HLQH�=XRUGQXQJ�XQP|JOLFK��=LHKW�PDQ�MHGRFK�GLH�%H�
VFKUHLEXQJ� GHU� QDFKJHZLHVHQHQ� $UWHQ� DXV� GHP� 6WHUQEHUJHU� *HVWHLQ� LQ� %HWUDFKW�� VR�P�VVWH�
PDQ�GLHVH�([HPSODUH�]XU�*DWWXQJ�2SKLRPXVLXP�VWHOOHQ��'LH�*U�QGH�GDI�U�VLQG�LP�%DX�GHU�/D�
WHUDOLD�XQG�GDPLW�GHU�$UPH�]X�VHKHQ��'LH�SUR[LPDOHQ�/DWHUDOVFKLOGHU�YRQ�2SKLXUD�VWHUQEHUJLFD�
VLQG�UHODWLY�KRFK��DEHU�NXU]��'LHVHV�9HUKlOWQLV�lQGHUW�VLFK�HUVW� LP�ZHLWHUHQ�$UPYHUODXI��ZR�VLH�
QLHGULJHU� VLQG��$X�HUGHP�ZHUGHQ�VLH�GXUFK�GLH�'RUVDO-� E]Z��9HQWUDOVFKLOGHU�GHXWOLFK�JHWUHQQW�
�$EE�� ��'�� XQG� VWHKHQ� VRPLW� LP�:LQNHO� ]XU�$UPDFKVH��'LH� YRUOLHJHQGHQ�$EGU�FNH�HUZHFNHQ�
GHQ�(LQGUXFN��DOV�KlWWHQ�DOOH�/DWHUDOLD�HLQH�lKQOLFKH�*U|�H��EHU�KUWHQ�VLFK�LP�6HJPHQW��EHU�GLH�
JHVDPWH�/lQJH�XQG�ZlUHQ�VHKU�NRPSDNW��'LHVH�'HXWXQJ�Z�UGH�PLW�GHU�JHERWHQHQ�9RUVLFKW�DXI�
HLQH�2SKLRPXVLXP-$UW�KLQZHLVHQ� 

$EE�����$�2SKLRPXVLXP�VS���/DWHUDOVFKLOG��LQQHQ�XQG�DX�HQ���0D�VWDE���PP��%�2SKLRPXVLXP�VS���$E�
GUXFN��6FKHLEHQ-����PP��� 

$ 

% 



�� 

 

'DQN 
 

8QVHU�'DQN�JLOW�+HUUQ�1LOV�7KLHGH��3DUFKLP�I�U�GLH�%HUHLWVWHOOXQJ�YRQ�6LHEPDWHULDO�VRZLH�+HUUQ�
'U�� -RKDQQHV� .DOEH�� 5RVWRFN�� +HUUQ� 6WHIDQ� 3RONRZVN\�� +DPEXUJ� XQG� +HUUQ� (UKDUG� 6LPP��
*UHLIVZDOG� I�U�GLH�6FKHQNXQJ� LKUHU� MHZHLOLJHQ�KLHU�DEJHELOGHWHQ�)XQGVW�FNH� �$EE��������������
DQ�GLH�=ZHLWDXWRULQ�� 

 
/LWHUDWXU 

 
(ඊඍකග�7������'LH�(FKLQLGHQ�GHV�QRUG-�XQG�PLWWHOGHXWVFKHQ�2OLJRFlQV�-�$EK��JHRO��6SHFLDONDUWH�3UHX�

�HQ��;,���������6������7DI���%HUOLQ� 
*ඉඔඍ�$�6������*RQLDVWHULGDH��$VWHURLGHD��(FKLQRGHUPDWD��IURP�WKH�/DWH�&UHWDFHRXV�RI�QRUWK-ZHVW�(X�

URSH�����7KH�JHQHUD�&DOOLGHUPD��&UDWHUDVWHU��1\PSKDVWHU�DQG�&KRPDWDVWHU��-�0HVR]RLF�5HVHDUFK�����
���-���� 

-ඉඖඓඍ�9� �����%LEOLRJUDSKLH� XQG�3XEOLNDWLRQVJHVFKLFKWH� ]XP�6WHUQEHUJHU�*HVWHLQ�� -�*HVFKLHEHNXQGH�
DNWXHOO�����������-�������$EE���+DPEXUJ� 

.කඐ�$������+HPLSDWDJXV��D�PLVLQWHUSUHWHG�/RYHQLLG� �(FKLQRGHUPDWD��(FKLQRLGHD��� -� -RXUQDO�RI�6\V�
WHPDWLF�3DODHRQWRORJ\�����������-���� 

.ඝගඛඋඐඍක�0������'LH�(FKLQRGHUPHQ�GHV�2EHUROLJR]lQV�YRQ�6WHUQEHUJ��-�=��JHRO��:LVV������������-�����
��7DI���%HUOLQ� 

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

.ඝගඛඋඐඍක�0� ����� =XU� ,QYHUWHEUDWHQIDXQD� XQG�6WUDWLJUDSKLH� GHV� REHUHQ�3OLHQVEDFKLHQ� YRQ�*ULPPHQ�
�''5���(FKLQRGHUPDWD�-�)UHLEHUJHU�)RUVFKXQJVKHIWH��*HRZLVVHQVFKDIWHQ�–�3DOlRQWRORJLH��&��������-
����/HLS]LJ� 

0කගඍඖඛඍඖ� 7� ����� $�0RQRJUDSK� RI� WKH� (FKLQRLGHD�� ,,,�� �� &DPDURGRQWD� ,�-� ���� 6��� ��� 7DI��� .RSHQ-
KDJHQ��/RQGRQ� 

0ගඐඛ�+������'LH�(FKLQRGHUPHQ��6HHLJHO��6FKODQJHQVWHUQH��6HHOLOLHQ�GHV�REHUROLJR]lQHQ�6WHUQEHUJHU�
*HVWHLQV�YRQ�.REURZ�XQG�GHV�8QWHUROLJR]lQV�YRQ�0DOOL��-�*HVFKLHEHNXQGH�DNWXHOO���� �������-������
$EE���+DPEXUJ� 

3ඔඓඟඛඓඡ�6������'DV�6WHUQEHUJHU�*HVWHLQ�XQG�VHLQH�$UWHQ]DKO�–�6WDQG������-�$UFKLY�I�U�*HVFKLHEH�
NXQGH������������-�������7DI�����$EE�����7DE���+DPEXUJ� 

3ඔඓඟඛඓඡ�6������6HHLJHO�6FKL]DVWHU�DFXPLQDWXV��*ඔඌඎඝඛඛ���������-�'HU�*HVFKLHEHVDPPOHU���������
�-�����$EE���:DQNHQGRUI� 

5ඉඛඕඝඛඛඍඖ�+�:������2EVHUYDWLRQ�RQ�WKH�DVWHURLG�IDXQD�RI�WKH�'DQLDQ�-�0HGGU��GDQVN�JHRO��IRUHQ�����
���-�����.¡EHQKDYQ� 

5ඉඛඕඝඛඛඍඖ�+:������$Q�2OLJRFHQH�$VWHURLG� IURP�'HQPDUN�-�0HGGU�� GDQVN�JHRO�� IRUHQ� ���� ���-�����
.¡EHQKDYQ� 

5ඉඛඕඝඛඛඍඖ�+:������/RZHU�7HUWLDU\�&ULQRLGHD��$VWHURLGHD�DQG�2SKLXURLGHD�IURP�1RUWKHUQ�(XURSH�DQG�
*UHHQODQG�-�.RQJ��'DQVN�9LG��6HOVN���%LRO��6NU������������-����.¡EHQKDYQ� 

6උඐඝඔජ�:������6WUHLI]�JH�GXUFK�GLH�*HRORJLH�GHV�/DQGHV�0HFNOHQEXUJ-9RUSRPPHUQ��-�����6���]DKOUHL�
FKH�$EE���+DPEXUJ�� 

 
 



�� 

 

3URWRNROO�GHU�����-DKUHVKDXSWYHUVDPPOXQJ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEH-��������������
NXQGH�H�9��LQ�1HXEUDQGHQEXUJ��0HFNOHQEXUJ-9RUSRPPHUQ� 

 
'DWXP������������ 
 
2UW��1HXEUDQGHQEXUJ 
 
7HLOQHKPHU�����0LWJOLHGHU��GDUXQWHU���9RUVWDQGVPLWJOLHGHU 
 
 
723����(U|IIQXQJ��)HVWVWHOOXQJ�GHU�$QZHVHQKHLW�XQG�GHU�IULVWJHUHFKWHQ�(LQODGXQJ�� 
�������������*HQHKPLJXQJ�GHU�7DJHVRUGQXQJ 
 
(U|IIQXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ�GXUFK�'U��)UDQN�5XGROSK��(V�ZXUGH�IHVWJHVWHOOW��GDVV�GLH�
9HUVDPPOXQJ�EHVFKOXVVIlKLJ�LVW��(V�ZXUGH�IHVWJHVWHOOW��GDVV�GLH�9HUVDPPOXQJ�IULVWJHUHFKW�HLQ�
EHUXIHQ�ZXUGH��'LH�7DJHVRUGQXQJ�ZXUGH�PLW�GHU�(LQODGXQJ�YHUVFKLFNW��9HUVHKHQWOLFK� LVW�KLHU�
GHU�3XQNW���Ä1HXZDKO�GHV�9RUVWDQGHV³�HLQJHI�JW�ZRUGHQ��'D�DEHU�NHLQH�:DKOHQ�GHV�9RUVWDQ�
GHV�DQVWHKHQ��ZXUGH�GLHVHU�3XQNW�JHVWULFKHQ��ZDV�HLQVWLPPLJ�PLW����-D-6WLPPHQ�JHQHKPLJW�
ZXUGH� 
 
723����*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�0LWJOLHGHUYHUVDPPOXQJ����� 
 
'DV�3URWRNROO�GHU�09������ZXUGH�PLW����-D-6WLPPHQ�XQG�HLQHU�(QWKDOWXQJ�JHQHKPLJW� 
 
723����D��5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV 
 

0LWJOLHGHUHQWZLFNOXQJ�6WDQG������������ 
'LH�$Q]DKO�GHU�$5&+,9-$ERQQHQWHQ�EHWUlJW�LQVJHVDPW������GDYRQ�VLQG����7DXVFKSDUWQHU�XQG�
��(KUHQPLWJOLHGHU�VRZLH���3IOLFKWH[HPSODUH� 
 
9HUVWRUEHQ�VLQG����������DOSKDEHWLVFK�� 

&KULVWD�+LQ] 
'U��5LWD�.URQDEHO 
8OULFK�0HLVLQJHU 
'DYLG�6FKPlO]OH 
'U��:HUQHU�6FKXO] 
*�QWKHU�6WHWWLQ 
3HWHU�-XOLXV�:HVWSKDO 

Ordentliche Mitglieder (35,00 ¼ ) 203   
      
Tauschpartner (beitragsfrei)   38 
Museen u. Institutionen    10 
      

Ehepaare (45,00 ¼ )   20 
       "        (Partner)     20 
      
Ordentl. Mitglieder ermäßigt (15,00 ¼ )   23 
(Studenten, Arbeitslose)     
     

Ehrenmitglieder, Vorstand und Ehepartner     19 
     

Zusammen   333 
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1HXH�0LWJOLHGHU�� ���.�QGLJXQJHQ� ]XP���������������0LWJOLHG�� �.�QGLJXQJHQ� ]XP������������
�ELV�MHW]W����VLQG�LQ�GHU�6WDWLVWLN�QLFKW�EHU�FNVLFKWLJW�� 
 
hEHU�GHQ�6WDQG�GHV�8P]XJHV�GHV�*HVFKLHEHNXQGHDUFKLYHV� LQ�+DPEXUJ�JLEW�HV�NHLQH�QHXHQ�
,QIRUPDWLRQHQ��'LH�*I*�VROO�LQ�GHP�1HXEDX�HLQHQ�5DXP�HUKDOWHQ� 
 
$P�7DJ�GHV�*HRWRSV�(QGH�6HSWHPEHU�KDEHQ�HLQLJH�6DPPOHUJUXSSHQ�XQG�,QVWLWXWLRQHQ�WHLOJH�
QRPPHQ��,Q�7RGWJO�VLQJHQ�ZXUGH�HLQ�)LQGOLQJVSDUN�SUlVHQWLHUW�XQG�GDV�.UHLGHPXVHXP�DXI�5��
JHQ�KDW�HEHQIDOOV�WHLOJHQRPPHQ�� 
 
$XI� GHU� 0LQHUDOLHQPHVVH� LP� 'H]HPEHU� ����� NRQQWH� GLH� *I*� JHPHLQVDP�PLW� GHQ� .ULVWDOOLQ�
VDPPOHUQ�XQG�0LNURSDOlRQWRORJHQ�ZLHGHU�HLQHQ�6WDQG�YRQ�UG������TP�QXW]HQ��GDQN�GHU�0LWDU�
EHLW�DXI�GHU�0HVVH�L�:��GXUFK�)UDQN�5XGROSK�XQG�-RKDQQHV�.DOEH� 
 
=X�XQVHUHP�1HXMDKUVWUHIIHQ�DP����)UHLWDJ�LP�QHXHQ�-DKU�NDPHQ�ZLHGHU�UXQG����0LWJOLHGHU�XQG�
*lVWH� 
 
'HU�9RUVWDQG�ELWWHW� GLH�0LWJOLHGHU�XP� ,GHHQ� I�U�HLQH�]XN�QIWLJH�$XVULFKWXQJ�GHU�*I*��XP�GHQ�
)RUWEHVWDQG� ]X� VLFKHUQ��'LHV� VROO� DXI� GHU� QlFKVWHQ�0LWJOLHGHUYHUVDPPOXQJ� GLVNXWLHUW�ZHUGHQ��
'U��5XGROSK�HULQQHUWH�DQ�GLH�8UNXQGHQ�I�U�.LQGHU��VRIHUQ�VLH�DQ�HLQHU�JHRORJLVFKHQ�9HUDQVWDO�
WXQJ�WHLOJHQRPPHQ�KDEHQ��1HXH�)O\HU�GHU�*I*�VLQG�LP�'UXFN� 
 
*D�LVW�LP�����-DKUJDQJ�HUVFKLHQHQ��+HIW���LVW�SXEOL]LHUW��+HIW���LVW�LP�'UXFN�XQG�+HIW���LQ�9RUEH�
UHLWXQJ��:LU�EHQ|WLJHQ�VWHWV�HLQHQ�1DFKVFKXE�DQ�%HLWUlJHQ�XQG�ELWWHQ�GLH�0LWJOLHGHU�XP�(LQVHQ�
GXQJHQ��]�%��([NXUVLRQVEHULFKWH��%XFKUH]HQVLRQHQ�HWF��'D�GLH�6HLWHQ]DKO�GHU�+HIWH�DXI����EH�
VFKUlQNW�LVW��ZDV�HLQH�UHODWLY�DXIZHQGLJH�$QSDVVXQJ�GHU�%HLWUlJH�DQ�GHQ�YHUI�JEDUHQ�3ODW]�EH�
GLQJW��NDQQ�HV�DEHU�DXFK�PDO�VHLQ��GDVV�HLQ�$UWLNHO�QLFKW�JOHLFK�LQ�GDV�QlFKVWH�+HIW�NRPPW� 
 
'LH�5HGDNWLRQ�YRQ�$I*�KDW�'U��.DUVWHQ�2EVW��EHUQRPPHQ��'DV�HUVWH�+HIW�LVW�LQ�ILQDOHU�%HDUEHL�
WXQJ�XQG���ZHLWHUH�$UWLNHO�OLHJHQ�YRU� 
 
+RPHSDJH��6HLW������YHU]HLFKQHWHQ�ZLU��������=XJULIIH�PLW��������6HLWHQDXIUXIHQ��'DV�VLQG�LP�
6FKQLWW�����$XIUXIH�SUR�%HVXFKHU��'LH�*D-+HIWH�VLQG�ELV������HLQJHVFDQQW�XQG�DXI�GHU�+RPHSD�
JH�YHUI�JEDU��:LU�N|QQHQ�]ZLVFKHQ����XQG�����'RZQORDGV�SUR�+HIW�YHU]HLFKQHQ� 
 
723����E��5HFKHQVFKDIWVEHULFKW�GHV�.DVVHQZDUWHV 
 
3HWHU�6LHUDX�LVW�VHLW�GHU�OHW]WHQ�0LWJOLHGHUYHUVDPPOXQJ�.DVVHQZDUW��'LH�8PVFKUHLEXQJ�LP�9HU�
HLQVUHJLVWHU�KDW�GXUFK�9HU]|JHUXQJHQ�EHLP�1RWDU���0RQDWH�JHGDXHUW� 
 

 
 

 
 
 
 

 

(LQQDKPHQ �����LQ�(85 $XVJDEHQ �����LQ�(85 

%HLWUlJH �������� 'UXFNNRVWHQ�*D �������� 

6SHQGHQ �������� 'LYHUVH�.RVWHQ �������� 

(LQ]HOYHUNDXI�+HIWH ����� *HZLQQ �������� 

(UO|V�$UFKLY ������     

.DVVH ������     

6800( ��������� 6800( ��������� 
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'LH�.DVVHQSU�IXQJ�ZXUGH�GXUFK�%HUQG�+DDVH�XQG�'U��3HWHU�.OHLQ-0HXWKHQ�DP������������
GXUFKJHI�KUW�XQG�JDE�NHLQHQ�$QODVV�]X�%HDQVWDQGXQJHQ� 
 
723����(QWODVWXQJ�GHV�9RUVWDQGHV 
 
%HUQG�+DDVH�VWHOOWH�GHQ�$QWUDJ�DXI�(QWODVWXQJ�GHV�9RUVWDQGHV��'LH�(QWODVWXQJ�HUIROJWH�PLW����
-D-6WLPPHQ�XQG���(QWKDOWXQJHQ 
 
723����:DKO�GHV�.DVVHQSU�IHUV 
 
%HUQG�+DDVH�VFKHLGHW�URXWLQHPl�LJ�DXV�XQG�'U��3HWHU�.OHLQ-0HXWKHQ�U�FNW�DQ�GLH�HUVWH�6WHOOH��
$OV�]ZHLWHU�.DVVHQSU�IHU�VWHOOWH�VLFK�+HULEHUW�6FKZDQGW�]XU�9HUI�JXQJ��(U�ZXUGH�HLQVWLPPLJ�PLW�
���-D-6WLPPHQ�JHZlKOW� 
 
723����:HLWHUH�YRQ�0LWJOLHGHUQ�HLQJHUHLFKWH�723H 
 
(V�ZXUGHQ�NHLQH�ZHLWHUHQ�7DJHVRUGQXQJVSXQNWH�HLQJHUHLFKW�� 
 
723����9HUVFKLHGHQHV 
 
(V�ZXUGH�YRUJHVFKODJHQ��HLQHQ�%HLWUDJ�]XU�9RUVWHOOXQJ�GHU�*I*�LQ�GHU�=HLWVFKULIW�Ä'HU�6WHLQ�
NHUQ³�]X�YHU|IIHQWOLFKHQ� 
)UDX�1LQD�0�KO��HLQ�QHXHV�0LWJOLHG�LQ�GHU�*I*��PDFKWH�GHQ�9RUVFKODJ��HLQHQ�*HElUGHQGROPHW�
VFKHU�]XU�/DQJHQ�1DFKW�GHU�0XVHHQ�HLQ]XODGHQ��GDPLW�DXFK�K|UJHVFKlGLJWH�XQG�WDXEVWXPPH�
0HQVFKHQ�GDUDQ�WHLOQHKPHQ�N|QQHQ��'LHV�N|QQHQ�ZLU�I�U������PLW�LQ�GDV�3URJUDPP�DXIQHK�
PHQ� 
 
723����)HVWOHJXQJ�GHV�2UWHV�GHU�-DKUHVWDJXQJ����� 
 
(V�ZXUGH�5HULN��0HFNOHQEXUJ��2VWVHH��YRUJHVFKODJHQ��'RUW�JLEW�HV�HLQ�+HLPDWPXVHXP�PLW�HLQHU�
XPIDQJUHLFKHQ�*HVFKLHEHDXVVWHOOXQJ��,Q�HLQHU�GDQHEHQ�OLHJHQGHQ��DXVJHEDXWHQ�6FKHXQH�KD�
EHQ�UG�����3HUVRQHQ�3ODW]��$OV�7HUPLQ�ZXUGH����-����$SULO������IHVWJHOHJW� 
 
 
 
3URWRNROOI�KUHU 
8OULNH�0DWWHUQ��LQ�9HUWUHWXQJ�I�U�'U��-RKDQQHV�.DOEH� 
 
 
 
(UVWHU�6HNUHWlU�XQG�9RUVLW]HQGHU 
'U��)UDQN�5XGROSK 

%HVWDQGVUHFKQXQJ (85 $XIWHLOXQJ�%DQN��.DVVH (85 

%DQN��.DVVH��������� ��������� +\SR9HUHLQVEDQN ��������� 

��(LQQDKPHQ����� ��������� .DVVH ������ 

-�$XVJDEHQ����� �������� 6800(������������ ��������� 

%DQN��.DVVH����������� ���������     
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%HULFKW�YRQ�GHU�*I*--DKUHVWDJXQJ�YRP��������–����������� 
 
'LH�GLHVMlKULJH�7DJXQJ�GHU�*HVHOOVFKDIW� I�U�*HVFKLHEHNXQGH�IDQG�LQ�1HXEUDQGHQEXUJ�� LQ�GHQ�
5lXPHQ�GHU�GRUWLJHQ�)DFKKRFKVFKXOH�VWDWW�� 
�'LH�7DJXQJ�ZXUGH�YRU�2UW�GDQNHQVZHUWHU�:HLVH�PD�JHEOLFK�GXUFK�GHQ�*HRZLVVHQVFKDIWOLFKHQ�
9HUHLQ�1HXEUDQGHQEXUJ��VSH]LHOO�GHVVHQ�/HLWHU��+HUUQ�$QGUHDV�%XGGHQERKP��RUJDQLVLHUW�� 
'XUFK�GLHVHQ�9HUHLQ�ZXUGHQ�DXFK�GLH�9HUVRUJXQJ�LQ�GHU�.DIIHHSDXVH��.XFKHQ��JHVSRQVHUW�XQG�
GLH�([NXUVLRQHQ�DP������������DQJHEDKQW� 
�$XI�GHP�9RUWUDJVSURJUDPP�VWDQGHQ��ZLH� LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�DXFK�� LQWHUHVVDQWH�XQG�
WKHPDWLVFK�EUHLWJHIlFKHUWH�%HLWUlJH��GLH�YRQ�NULVWDOOLQHQ�*HVWHLQHQ�GHV�$QVWHKHQGHQ���EHU�GLH�
'LJLWDOLVLHUXQJ�YRQ�6DPPOXQJVPDWHULDO�ELV�KLQ�]X�VSH]LHOOHQ�/HEHQVVSXUHQ�UHLFKWHQ�� 
�'LH�7DJXQJ�EHJDQQ�DP�$EHQG�GHV������������PLW�HLQHP�9RUWUDJ�YRQ�'U��$��%|UQHU��EHU�*H�
OlQGHDXIQDKPHQ�LP�=XJH�GHU�9HUOHJXQJ�GHU�(UGJDVOHLWXQJHQ�23$/��1(/�XQG�(8*$/��'LH�JH�
QDQQWHQ�(UGJDVOHLWXQJHQ�I�KUWHQ�XQG�I�KUHQ�]X�JUR�HQ�*HOlQGHDXIVFKO�VVHQ�LQ�GHQ�HLV]HLWOLFK�
JHSUlJWHQ�*HELHWHQ�1RUGGHXWVFKODQGV��EHU�KXQGHUWH�YRQ�.LORPHWHUQ��'HU�5RKUJUDEHQ�JHVWDWWHW�
VRPLW�GLUHNWH�(LQEOLFNH�LQ�GLH�*HRORJLH�GHV�8QWHUJUXQGHV��DEJHVHKHQ�YRQ�EHGHXWHQGHQ�DUFKlR�
ORJLVFKHQ�)XQGHQ�XQG�%HIXQGHQ��GLH�LP�=XJH�GHV�%DXV�GHU�/HLWXQJHQ�JHWlWLJW�ZXUGHQ�� 
��'DV�9RUWUDJVSURJUDPP�GHV��������ZXUGH�GXUFK�+HUUQ�$QGUHDV�%XGGHQERKP�PLW� HLQHU�9RU�
VWHOOXQJ�GHU�ORNDOHQ�JHRORJLVFKHQ�*HJHEHQKHLWHQ�LP�5DXP�1HXEUDQGHQEXUJ��JHRORJLVFKHQ�$N�
WLYLWlWHQ�XQG�GHV�*HRSDUNV�0HFNOHQEXUJLVFKH�(LV]HLWODQGVFKDIW�EHJRQQHQ�� 
'LH�9RUWUlJH�EHJDQQHQ�GDQQ�PLW�*HVFKLHEHQ�� GLH� IRVVLOH�$QERKUXQJHQ�GXUFK�%RKUPXVFKHOQ��
%RKUZ�UPHU�RGHU�%RKUVFKZlPPH�]HLJHQ�XQG�GLH�GXUFK�+HUUQ�6FKQLFN�YRUJHVWHOOW�ZXUGHQ��'LV�
NXWLHUW�ZXUGHQ�GLH�/LHIHUJHELHWH�GLHVHU�*HVFKLHEH�XQG�GLH�8PVWlQGH�GHU�(QWVWHKXQJ�GHU�%RK�
UXQJHQ�� 
�'XUFK�'U��.��2EVW�HUIROJWH�HLQ�1DFKUXI�DXI�GHQ�N�U]OLFK�YHUVWRUEHQHQ�*HRORJHQ�'U��:��6FKXO]�
XQG� +HUU� 0�� .XWVFKHU� VWHOOWH� XQJHZ|KQOLFKH� XQG� YRUHUVW� QLFKW� EHIULHGLJHQG� ]X� EHVWLPPHQGH�
(FKLQRGHUPHQUHVWH�DXV�RUGRYL]LVFKHQ�6FKLFKWHQ�6FKZHGHQV�YRU�� 
�'HU�EHNDQQWH�.ULVWDOOLQVSH]LDOLVW�0DWWKLDV�%UlXQOLFK�EHWHLOLJWH�VLFK�PLW�]ZHL�9RUWUlJHQ�-��HLQPDO�
PLW�$XVI�KUXQJHQ�]XP�5LQJTXDU]SRUSK\U��GHU�DXI�GHQ�cODQGLQVHOQ�]X� ILQGHQ� LVW�XQG�GDQQ�PLW�
HLQHP�9RUWUDJ��EHU�HLQ�EHUJEDXOLFK�JHQXW]WHV�*UDQLWYRUNRPPHQ�LP�2VWHU]JHELUJH� LQ�6DFKVHQ�
�*UDQLW�YRP�%lUHQVWHLQ���GHVVHQ�*HI�JH�HLQH�JUR�H�bKQOLFKNHLW�PLW�PDQFKHQ�DXFK�DOV�*HVFKLH�
EH�JHIXQGHQHQ�*HVWHLQHQ�DXV�GHP�6�GZHVWHQ�)LQQODQGV�KDW��'D�LP�*UHQ]JHELHW�GHU�HKHPDOL�
JHQ�VNDQGLQDYLVFKHQ�9HUHLVXQJ� LP�V�GOLFKHQ�6DFKVHQ�GXUFKDXV�HLQH�9HUPLVFKXQJ�GHU�KHLPL�
VFKHQ�*UDQLWH�PLW�*HVFKLHEHJUDQLWHQ� YRUJHNRPPHQ� VHLQ� NDQQ�� LVW� HLQH� JHQDXH�.HQQWQLV� GHU�
*HVWHLQH�YRQQ|WHQ��XP�,UUW�PHUQ�YRU]XEHXJHQ�� 
�'XUFK�0��+HVHPDQQ�HUIROJWHQ�$XVI�KUXQJHQ� ]XU�'LJLWDOLVLHUXQJ� YRQ�6DPPOXQJHQ�� GLH� GDPLW�
DXWRPDWLVFK�HLQHP�VHKU�JUR�HQ�.UHLV�YRQ�:LVVHQVFKDIWOHUQ�XQG�,QWHUHVVHQWHQ�]XPLQGHVW�YLUWX�
HOO�]XJlQJOLFK�JHPDFKW�ZHUGHQ�N|QQHQ�–�LP�*HJHQVDW]�]X�UHLQ�ÄDQDORJHQ³�6DPPOXQJHQ��GHUHQ�
0DWHULDO�WHLOZHLVH�VRJDU�YRP�6DPPOHU�VHOEVW�NDXP�QRFK�DQJHVHKHQ�ZLUG��GD�HV�LQ�.LVWHQ�RGHU�
.HOOHUUlXPHQ�HLQJHODJHUW�LVW�� 
�)UDQN�5XGROSK�EHULFKWHWH��EHU�GDV�6HGLPHQWlUJHVFKLHEH�GHV�-DKUHV��GHQ�)D[HNDON��GXUFK�'��
3LWWHUPDQQ�ZXUGHQ�DNWXHOOH�$XIVFKOXVVYHUKlOWQLVVH�DQ�GHU�2VWVHHN�VWH�:HVWPHFNOHQEXUJV�JH�
]HLJW�XQG�GXUFK�+HUUQ�:��$��%DUWKRORPlXV�HUIROJWHQ�$XVI�KUXQJHQ�]XP�DNWXHOOHQ�)RUVFKXQJV�
VWDQG�LQ�%H]XJ�DXI�GDV�MHQW]VFKL-.RQJORPHUDW�� 
�$X�HUGHP�ZXUGH�GXUFK�+HUUQ�0��.XWVFKHU�DOV�.XULRVXP�HLQH�ZHQLJ�EHNDQQWH�%URVFK�UH�YRQ�
�����YRUJHVWHOOW�� LQ�GHU�GHU�$XWRU��HLQ�GDPDOV�DXI�5�JHQ�DQVlVVLJHU�$XWRGLGDNW��XQWHU�,JQRULH�
UXQJ�VlPWOLFKHU�DXFK�GDPDOV�YRUKDQGHQHU�(UNHQQWQLVVH�JHUDGH]X�EL]DUUH�(UNOlUXQJHQ�]XU�.UHL�
GHJHRORJLH��GHU�$VWURQRPLH��GHU�)RVVLOLVDWLRQ�XQG�GHQ�)RVVLOLHQ�VHOEVW�JLEW��%HVRQGHUV�NXULRV�
ZDU� GDEHL� GLH� %HVFKUHLEXQJ� HLQHV� DQJHEOLFKHQ� YHUVWHLQHUWHQ�PHQVFKOLFKHQ�*HKLUQV�� ZHOFKHV�
VLFK�DQKDQG�HUKDOWHQHU�)RWRV�DOV�DQJHVFKQLWWHQHU�VLOXULVFKHU�5LIIVFKXWWNDON�PLW�6WURPDWRSRUHQ�
DQVSUHFKHQ�OLH���'XUFK�GHQ�$XWRU�ZXUGH�LQ�GHP�6W�FN�VRJDU�HLQ�+LUQWXPRU�DXVJHPDFKW� 
$XFK� ZHQQ� GLH� YRUJHVWHOOWH� %URVFK�UH� ]X� 5HFKW� LQ� 9HUJHVVHQKHLW� JHULHW� XQG� HLJHQWOLFK� DXFK�
]XP�=HLWSXQNW�LKUHU�(QWVWHKXQJ�QXU�HLQHQ�:HUW�DOV�.XULRVLWlW�KDWWH��G�UIWH�GDV�]XJUXQGH�OLHJHQ�
GH�9HUKDOWHQ�MHGRFK�NHLQHVIDOOV�DXVJHVWRUEHQ�VHLQ�–�LQ�GLHVHU�+LQVLFKW�EHVWHKW�]XPLQGHVW�DXFK�
HLQ�NOHLQHU�DNWXHOOHU�%H]XJ�� 
 



�� 

 

 

$ 

% 
$EE����$��+HUU�$QGUHDV�%XGGHQERKP�EHL�GHU�(U|IIQXQJ�GHV�9RUWUDJVSURJUDPPV�DP������������� 
%��)XQGH�ORNDOHU�*HVFKLHEHVDPPOHU��%HL�GHQ�DXVJHVWHOOWHQ�)RVVLOLHQ�KDQGHOW�HV�VLFK�DEHU�QLFKW�QXU�XP�
*HVFKLHEHIRVVLOLHQ��'DV�%UXFKVW�FN�HLQHV�0DPPXWVWR�]DKQV�LP�+LQWHUJUXQG�VWDPPW�DXV�GHP�.LHVWDJH�
EDX�0�VVHQWLQ�EHL�-DUPHQ�� 



�� 

 

 

$EE�����(LQHV�GHU�/DFNILOPSURILOH�DXV�GHU�.LHVJUXEH�3LVHGH�EHL�0DOFKLQ��EHU�KPWHU�)XQGRUW�TXDUWlUHU�
:LUEHOWLHUIDXQD�� 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$ 

% 
$EE����$��=XVDPPHQJHVHW]WHV�6SXUHQIRVVLO�LP�$VFKJUDXHQ�3DOlR]lQJHVWHLQ��(V�KDQGHOW�VLFK�XP�HLQHQ�
]HQWUDOHQ�*DQJ��GHU�VHQNUHFKW�]XU�6FKLFKWXQJ�RULHQWLHUW�LVW��'LH�)�OOXQJ�GHV�*DQJHV�LVW�ELRWXUELHUW��(U�
KDOWHQH�/lQJH���FP��%��*UDQDWJQHLV�LQ�*UR��5RJH��PLWWOHUZHLOH�%HVWDQG�GHV�8U]HLWKRIHV�6WROSH�� 



�� 

 

'XUFK�+HUUQ�$��/HPFNH�ZXUGH��EULJHQV�]XU�7DJXQJ�DXFK�VFKZHUJHZLFKWLJHV�$QVFKDXXQJVPD�
WHULDO�PLWJHEUDFKW�XQG�YRU�GHP�+|UVDDO�SUlVHQWLHUW�� 
�1DFK� OlQJHUHU� 9RUEHUHLWXQJ� XQG�hEHUZLQGXQJ� YLHOHU� +�UGHQ�ZDU� HV� ����� JHOXQJHQ�� GLH� EH�
NDQQWH�)XQGVWHOOH�TXDUWlUHU�:LUEHOWLHUUHVWH�LQ�HLQHU�DXIJHODVVHQHQ�.LHVJUXEH�LQ�3LVHGH�EHL�0DO�
FKLQ�]X�UHDNWLYLHUHQ�XQG�QHXHV�0DWHULDO�]X�EHUJHQ�� 
�'LH�XUVSU�QJOLFKH�*UDEXQJ�HUIROJWH�]ZLVFKHQ������XQG������XQG�HUEUDFKWH�PHKUHUH�KXQGHUW�
WDXVHQG�)XQGVW�FNH��GLH� VLFK� LPPHU�QRFK� LP�0DJD]LQ�GHV�%HUOLQHU�0XVHXPV� I�U�1DWXUNXQGH�
EHILQGHQ�� 
�:lKUHQG�GHU�*UDEXQJVNDPSDJQH������ZXUGHQ�JUR�H�/DFNILOPSURILOH�DP�$XIVFKOXVV�DQJHIHU�
WLJW��GLH�GDQQ�ZlKUHQG�GHU�7DJXQJ�QHEVW�ZHLWHUHP�,QIRPDWHULDO�EHVLFKWLJW�ZHUGHQ�NRQQWHQ��$EE��
���� 
:HLWHUKLQ�VWHOOWHQ�ORNDOH�6DPPOHU�DXFK�LQWHUHVVDQWH�*HVFKLHEHIXQGH�DXV��$EE����%��� 
 
$P������������HUIROJWH�GDQQ�GLH� WUDGLWLRQHOOH�([NXUVLRQ��=XU�$XVZDKO� VWDQGHQ�GLH� �.LHVWDJH�
EDXH� 0|OOHQKDJHQ� �]ZLVFKHQ� 1HXEUDQGHQEXUJ� XQG� :DUHQ� JHOHJHQ�� XQG� *UR�� 5RJH� EHL�
7HWHURZ�� 
�%HLGH�7DJHEDXH�ZXUGHQ�LQ�GHU�9HUJDQJHQKHLW�EHUHLWV�PLW�([NXUVLRQVEHULFKWHQ�LQ�*D�YRUJHVWHOOW�
XQG�VROOHQ�GDKHU�QLFKW�HUQHXW�QlKHU�EHVFKULHEHQ�ZHUGHQ�� 
'HU�JU|�HUH�7HLO�GHU�7HLOQHKPHU��FD����-����HQWVFKLHG�VLFK�I�U�0|OOHQKDJHQ��HWZD����7HLOQHK�
PHU�IDQGHQ�VLFK�LQ�*UR��5RJH�HLQ�� 
�,Q� *UR�� 5RJH� ZXUGHQ� GLH� ([NXUVLRQVWHLOQHKPHU� PLW� JUR�HQ� XQG� QRFK� QLFKW� DEJHVDPPHOWHQ�
hEHUNRUQKDOGHQ� YHUZ|KQW�� (V� IDQGHQ� VLFK� ]DKOUHLFKH� WHUWLlUH� *HVFKLHEH�� X�D�� DVFKJUDXHV������
3DOlR]lQJHVWHLQ�PLW�6SXUHQIRVVLOLHQ� �$EE����$��XQG�HLQLJH�=HPHQWVWHLQH�XQG�6FKHUEHOVWHLQH��
MHGRFK�RKQH�)RVVLOLHQ��$XV�lOWHUHQ�)RUPDWLRQHQ�ZDUHQ�%H\ULFKLHQNDONH��2UWKRFHUHQNDONH��XQ�
WHUNDPEULVFKH� 6DQGVWHLQH� PLW� 6SXUHQIRVVLOLHQ� XQG� %UDFKLRSRGHQUHVWHQ� XQG� ]ZHL� *HVFKLHEH�
GHV�PLWWHONDPEULVFKHQ�RHODQGLFXV-0HUJHOV�]X�YHU]HLFKQHQ�� 
�$XFK�GLH�)UHXQGH� NULVWDOOLQHU�*HVFKLHEH� NDPHQ�DXI� LKUH�.RVWHQ��ZLH� GHU�)XQG�HLQHV� JUR�HQ�
*UDQDWJQHLVHV�EHOHJW��GHU�LQ�=XNXQIW�LP�8U]HLWKRI�LQ�6WROSH��6FKOHVZLJ-+ROVWHLQ��]X�VHKHQ�VHLQ�
ZLUG��$EE����%���� 
�,Q�0|OOHQKDJHQ�ZXUGH� HLQ� lKQOLFKHV�*HVFKLHEHVSHNWUXP�DQJHWURIIHQ�� X�D�� DXFK�.HOORZD\JH�
VFKLHEH�PLW�]ZHL�$PPRQLWHQ�� 
 
���������������������������������������������������������������������������������������������������������������������*XQWKHU�*ULPPEHUJHU 



�� 

 

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

 
)XQGEHULFKW��2UELWKHOH�FHUDWRS\JDUXP��%කඦඏඏඍක��������DXV�HLQHP�

7UHPDGRF-*HVFKLHEH�GHU�/DHUKHLGH��/DQGNUHLV�2VQDEU�FN� 
 

)LQGLQJ�UHSRUW��2UELWKHOH�FHUDWRS\JDUXP��%කඦඏඏඍක��������IURP�D�JODFLDO�HUUDWLF�
�7UHPDGRF��IURP�/DHUKHLGH��&RXQW\�RI�2VQDEU�FN� 

 
+HLQULFK�6උඐඖඑඖඏ 
 
$EVWUDFW�� � $� YHQWUDO� YDOYH� RI� WKH� VPDOO� OLQJXODWH� EUDFKLRSRG� 2UELWKHOH� FHUDWRS\JDUXP�
�%කඦඏඏඍක�� ������ LV� GHVFULEHG� IURP� D� JHVFKLHEH� �JODFLDO� HUUDWLF� ERXOGHU�� RI� WKH�&HUDWRS\JH�
/LPHVWRQH��/RZHU�2UGRYLFLDQ��7UHPDGRF���7KH�JHVFKLHEH�ZDV�IRXQG�LQ�D�JUDYHO�SLW�RI�WKH�/DHU�
KHLGH�DUHD��&RXQW\�RI�2VQDEU�FN��1:-*HUPDQ\���,Q�DGGLWLRQ��VRPH�UHPDUNV�DUH�PDGH�FRQFHUQ�
LQJ� WKH� VWUDWLJUDSKLFDO� OHYHO� DQG� JHRJUDSKLFDO� GLVWULEXWLRQ� RI� 2�� FHUDWRS\JDUXP� ZLWKLQ�
%DOWRVFDQGLD� 
.H\ZRUGV�� &HUDWRS\JH� /LPHVWRQH�� 7UHPDGRF�� JHVFKLHEH�� OLQJXODWH� EUDFKLRSRGV�� 2UELWKHOH�
FHUDWRS\JDUXP��/DHUKHLGH� 
 
=XVDPPHQIDVVXQJ�� �$XV�HLQHP�*HVFKLHEH�GHV�&HUDWRS\JH-.DONV�YRP�.LHV-6DQG-5�FNHQ�LQ�
GHU�/DHUKHLGH��/DQGNUHLV�2VQDEU�FN��1:-'HXWVFKODQG��ZLUG�HLQH�9HQWUDONODSSH�GHV�NOHLQHQ�OLQ�
JXODWHQ�%UDFKLRSRGHQ�2UELWKHOH�FHUDWRS\JDUXP� �%U¡JJHU��������EHVFKULHEHQ��'HU�JHJHQZlUWL�
JH�.HQQWQLVVWDQG�KLQVLFKWOLFK�GHU�VWUDWLJUDSKLVFKHQ�5HLFKZHLWH�XQG�JHRJUDSKLVFKHQ�9HUEUHLWXQJ�
GLHVHV�%UDFKLRSRGHQ�LP�EDOWRVNDQGLVFKHQ�5DXP�ZLUG�NXU]�]XVDPPHQJHIDVVW� 
6FKO�VVHOZRUWH�� &HUDWRS\JH-.DON�� 7UHPDGRF�� *HVFKLHEH�� OLQJXODWH� %UDFKLRSRGHQ��2UELWKHOH�
FHUDWRS\JDUXP��/DHUKHLGH� 

 
(LQOHLWXQJ 

 
2EZRKO� NOHLQH� OLQJXODWH� %UDFKLRSRGHQ� LQ� *HVFKLHEHQ� GHV� 7UHPDGRFV� �8QWHUHV� 2UGRYL]LXP��
GXUFKDXV� ]X� GHQ� DXIIlOOLJHQ� )DXQHQ-(OHPHQWHQ� JHK|UHQ�� ILQGHQ� VLH� LQ� GHU�*HVFKLHEHOLWHUDWXU�
ELVODQJ�UHODWLY�ZHQLJ�%HDFKWXQJ��.ODSSHQ�GHU�*DWWXQJ�2EROXV�EHLVSLHOVZHLVH�WUHWHQ�-�ODJHQZHL�
VH�JHKlXIW� -� LP�2EROXV-6DQGVWHLQ�XQG� LP�2EROXV-.RQJORPHUDW�DXI��$OOHUGLQJV�VLQG�GLHVH�*H�
VWHLQVW\SHQ�DOV�*HVFKLHEH�LQ�1RUGGHXWVFKODQG�VHOWHQ�DQ]XWUHIIHQ��+ඝඋඓඍ�	�9එඏග�������*එඍඛඛ�
ඔඍක�������%ඝඋඐඐඔජ��������5එඋඐගඍක� ������� ���� HUZlKQW� GDV�$XIWUHWHQ� YRQ�2EROXV�DSROOLQLV�
DXV�HLQHP�2EROXV-6DQGVWHLQ� YRQ�7DXFKD��%ඝඋඐඐඔජ� ������� �����7DI���� )LJ��� X���� ELOGHW� DXV�
HLQHP�*HVFKLHEH�GHV�2EROXV-.RQJORPHUDWV�QHEHQ�GHP�QDPHQJHEHQGHQ�%UDFKLRSRGHQ�DXFK�
HLQH�IUDJOLFKH�8QJXOD-.ODSSH�XQG�HLQH�DFURWUHWLGH�%UDFKLRSRGHQNODSSH�DE� 
�(LQ�N�U]OLFK�EHNDQQW�JHPDFKWHV�.DONJHVFKLHEH�GHU�$ODXQVFKLHIHU-)D]LHV�GHV�EDVDOHQ�2UGRYL]L�
XPV�HQWKlOW�-�QHEHQ�3DQ]HUWHLOHQ�GHV�7ULORELWHQ�3HOWRFDUH�QRUZHJLFXP�-�.ODSSHQ�YRQ�%URHJJH�
ULD�VDOWHUL��%ඝඋඐඐඔජ����������I���$EE���+���$XV�*HVFKLHEHQ�GHV�&HUDWRS\JH-.DONV�VFKOLH�OLFK�
ELOGHQ�1ඍඊඍඖ�	�.කඝඍඏඍක��������7DI�����.ODSSHQ�YRQ�%URHJJHULD�VDOWHUL��)LJ������XQG�/LQJXOHOOD�
OHSLV��)LJ������DE��/LQJXOHOOD�OHSLV�PHOGHW�DXFK�5එඋඐගඍක������������DXV�&HUDWRS\JH-.DONHQ�GHV�
/HLS]LJHU�5DXPHV� 
 
8QWHU� GHQ�*HVFKLHEHQ�GHV�.LHV-6DQG-5�FNHQV� LQ� GHU� /DHUKHLGH� �/DQGNUHLV�2VQDEU�FN��1:-
'HXWVFKODQG��VLQG�&HUDWRS\JH-.DONH�lX�HUVW�UDU��%LVODQJ�ZXUGHQ�HUVW���JOD]LDOH�(UUDWLND�GLHVHV�
7\SV�GRUW�DQJHWURIIHQ�� ,Q�HLQHP�GLHVHU�*HVFKLHEH��HLQHP�NOHLQHQ��*ODXNRQLW� I�KUHQGHQ�)XQG�
VW�FN� ��� [� ���� [� ���� FP�� IDQG� VLFK� HLQH� JXW� HUKDOWHQH� .ODSSH� YRQ�2UELWKHOH� FHUDWRS\JDUXP�
�%කඦඏඏඍක�� ������� GLH� LP� )ROJHQGHQ� YRUJHVWHOOW� ZLUG�� 'DV� )XQGVW�FN� ZLUG� DXIEHZDKUW� LQ� GHU�
6DPPOXQJ�6උඐඖඑඖඏ��6FKZDOPVWDGW��XQWHU�GHU�1XPPHU�6J6������ 

------------------------------------------------------------------------------------------------------------------------------------------ 
+HLQULFK�6FK|QLQJ��$P�6SLHOSODW]����'-������6FKZDOPVWDGW 
(-0DLO��IDPLOLH�VFKRHQLQJ#JP[�GH 
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6\VWHPDWLVFKHU�7HLO 
 
2UGQXQJ�$FURWUHWLGD�.ඝඐඖ������ 
6XSHUIDPLOLH�$FURWKHORLGHD�:ඉඔඋගග�	�6උඐඝඋඐඍකග������ 
)DPLOLH�$FURWKHOLGDH�:ඉඔඋගග�	�6උඐඝඋඐඍකග������ 
*HQXV�2UELWKHOH�6ඌජඝඡ������ 
2UELWKHOH�FHUDWRS\JDUXP��%කඦඏඏඍක������� 
�$EE���D-E� 
 
0DWHULDO�XQG�VWUDWLJUDSKLVFKH�=XRUGQXQJ��*HVFKLHEH�6J6�������HLQ�JUDX-JU�QOLFKHU�.DON�PLW�UHL�
FKHU�*ODXNRQLW-)�KUXQJ��*ODXNRQLWN|UQHU�ELV���PP�¡���lX�HUOLFK�DQJHZLWWHUW��LQQHQ�IHLQNULVWDOOLQ��
OHLFKW�VSOLWWULJ�EUHFKHQG��)RVVLOLQKDOW����9HQWUDONODSSH�YRQ�2UELWKHOH�FHUDWRS\JDUXP� �%කඦඏඏඍක��
�������RUWKLGH�%UDFKLRSRGHQNODSSHQ���3OHFWRUWKLVC�����)UHLZDQJH�XQG���3\JLGLXP�YRQ�&HUDWRS\�
JH�IRUILFXOD��6ඉකඛ�����������+\SRVWRP-)UDJPHQW�YRQ�1LOHXV�VS� 
$OWHU��=RQH�GHV�$SDWRNHSKDOXV�VHUUDWXV��REHUHV�9DUDQJX��$����7UHPDGRF� 
0D�H�GHU�.ODSSH��%UHLWH�����PP��/lQJH�����PP� 
(UKDOWXQJ��'LH�.ODSSH��DP�+LQWHUUDQG�OHLFKW�YHUGU�FNW��OLHJW�LQ�6FKDOHQHUKDOWXQJ�YRU��'LH�6FKDOH�
LVW�OHLFKW�DQJHZLWWHUW��,P�=HQWUXP�LVW�HLQH�G�QQH�lX�HUH�6FKDOHQVFKLFKW�LP�$EGUXFN�KlQJHQJH�
EOLHEHQ��LP�%HUHLFK�GHV�:LUEHOV�OLHJW�GHU�6WHLQNHUQ�IUHL� 
 
%HVFKUHLEXQJ��9HQWUDONODSSH�LP�8PULVV�UXQGOLFK�ELV�EUHLW-RYDO��HWZDV�EUHLWHU�DOV�ODQJ��$EE���D���
+LQWHUUDQG�DXI�GHU�+lOIWH�GHU�*HVDPWEUHLWH�QDKH]X�JHUDGH��:LUEHO�Pl�LJ�KRFK�JHZ|OEW��LP�$E�
VWDQG�YRQ�NQDSS�����GHU�.ODSSHQOlQJH�YRU�GHP�+LQWHUUDQG�JHOHJHQ��LQ�GHU�6HLWHQDQVLFKW�]LHP�
OLFK� JHUDGOLQLJ� ]X� GHQ� 5lQGHUQ� KLQ� DEIDOOHQG�� ]XP�+LQWHUUDQG� HWZDV� VWlUNHU� JHQHLJW� DOV� ]XP�
9RUGHUUDQG��3VHXGRLQWHUDUHD�QXU�VFKZDFK�DXVJHSUlJW�� ]X�GHQ�6HLWHQ�QLFKW�NODU�DE]XJUHQ]HQ��
6WLHOORFK�ZLQ]LJ��GLFKW�KLQWHU�GHP�:LUEHO�JHOHJHQ��9RQ�LKP�]LHKW�HLQH�HQJH�5|KUH�–�LP�$EGUXFN�
WHLOZHLVH�HUKDOWHQ�–�QDFK�LQQHQ�XQG�KLQWHQ��$XI�GHP�-�LP�:LUEHOEHUHLFK�IUHLOLHJHQGHQ�-�6WHLQNHUQ�
LVW� GLH�$XVVSDUXQJ� I�U�GLH�5|KUH�DOV� VFKOLW]DUWLJH�5LQQH�DXVJHELOGHW��0XVNHOHLQGU�FNH�VLQG� LQ�
GHP�]XP�+LQWHUUDQG�KLQ�JHQHLJWHQ�=ZLVFKHQUDXP�DP�YRUOLHJHQGHQ�)XQGVW�FN�QLFKW�NODU�DXV]X�
PDFKHQ� 
�6FKDOHQVNXOSWXU��'HU�QDKH]X�NUHLVUXQGH��MXYHQLOH�7HLO�GHU�.ODSSH����FD����ó�PP��]HLJW�-�QHEHQ�
HLQHU�DQGHXWXQJVZHLVH�HUNHQQEDUHQ�� UDGLDOHQ�6WUHLIXQJ� -� VHKU� IHLQH�NRQ]HQWULVFKH�$QZDFKVOL�
QLHQ��GLH�DQ�HLQHU�GHXWOLFKHQ�%HJUHQ]XQJ��$EE���E��LQQHUHU�3IHLO��LQ�NUlIWLJHUH��HWZDV�XQUHJHOPl�
�LJH�� OHLFKW�XQGXOLHUHQGH�$QZDFKVVWUHLIHQ��EHUJHKHQ��(LQ�ZHLWHUHU�$EVDW]� LVW�EHL�HLQHP�.ODS�
SHQUDGLXV�YRQ�FD����PP�GXUFK�HLQH�IHLQ�EHVWDFKHOWH��ULQJI|UPLJH�/DPHOOH�PDUNLHUW��$EE���E��lX�
�HUHU�3IHLO���'LH�6FKDOH�GHV�lX�HUHQ�.ODSSHQYLHUWHOV�VFKOLH�OLFK�ZHLVW�HLQ�OHEKDIWHV�5HOLHI�YRQ�
HUKDEHQHQ�� ZHOOHQI|UPLJHQ�� ]XP�7HLO� LQHLQDQGHU� �EHUJHKHQGHQ�:DFKVWXPVOLQLHQ� DXI�� ,P� %H�
UHLFK�GHU�3VHXGRLQWHUDUHD�LVW�GLH�6FKDOHQVNXOSWXU�GXUFK�UHFKW�JOHLFKPl�LJH��HLQIDFKH��NRQ]HQW�
ULVFKHQ�/LQLHQ�JHNHQQ]HLFKQHW��'HU�.ODSSHQUDQG�LVW�–�PLW�$XVQDKPH�GHU�+LQWHUUDQGHV�-�PLW�UH�
ODWLY�HQJ�VWHKHQGHQ��IHLQHQ�6WDFKHOQ��FD�����SUR�PP��EHVHW]W��$EE���D�� 
 
$QPHUNXQJHQ�� .ODSSHQ� GHU� KLHU� YRUJHVWHOOWHQ� $UW� ZXUGHQ� HUVWPDOV� ����� YRQ� %කඦඏඏඍක� DOV�
'LVFLQD� �$FURWUHWD"�� FHUDWRS\JDUXP� DXV� GHP�&HUDWRS\JH-.DON� �MHW]W� %M¡UNnVKROPHQ-.DON�� GHU�
2VOR-5HJLRQ� EHVFKULHEHQ�� )�U� JOHLFKDUWLJH� .ODSSHQ� DXV� GHP�&HUDWRS\JH-.DON� YRQ� 2WWHQE\� ��
gODQG�HUULFKWHWHQ�0ඊඍකඏ�	�6ඍඏඍකඊඍකඏ������������7DI����)LJ��-����GLH�$UW�$FURWKHOH�EDUEDWD��
$OV� ZHLWHUH� M�QJHUH� 6\QRQ\PH� YRQ� 2UELWKHOH� FHUDWRS\JDUXP� VLQG� QDFK� 3ඞ� 	� +ඔඕඍක�
������������$FURWKHOH�ERUJKROPHQVLV�:ඉඔඋගග�������XQG�2UELWKHOH�ELFRUQLV�%එඍකඖඉග�������]X�
QHQQHQ� 
�,Q�6NDQGLQDYLHQ�LVW�2��FHUDWRS\JDUXP�VRZRKO�LP�&HUDWRS\JH-6FKLHIHU�XQG�LP�%M¡UNnVKROPHQ-
.DON�GHV�REHUHQ�7UHPDGRFV��DOV�DXFK� LQ�GHQ�$EODJHUXQJHQ�GHU�+XQQHEHUJ-6WXIH�DQ]XWUHIIHQ�
�3ඞ�	�+ඔඕඍක����������I���)LJ������,Q�JHRJUDSKLVFKHU�+LQVLFKW�LVW�GLH�$UW�ELVODQJ�DXV�gODQG��
9lVWHUJ|WODQG�XQG�GHU�2VOR-5HJLRQ�EHVFKULHEHQ�ZRUGHQ�� ,Q�GHQ�HQWVSUHFKHQGHQ�6HGLPHQWHQ�
6FKRQHQV� IHKOW� VLH�� $XV� GHU� /HHWVH-6WXIH� (VWODQGV� XQG� /HWWODQGV� PHOGHW� *කඒඉඖඛඓඡ� �����
$FURWKHOH� EDUEDWD� XQG� .ODSSHQ� HLQHV� ZHLWHUHQ�� QLFKW� VSH]LIL]LHUWHQ� 2UELWKHOH-9HUWUHWHUV�� GLH�
QDFK�3ඞ�	�+ඔඕඍක�������������P|JOLFKHUZHLVH�HEHQIDOOV�]X�2��FHUDWRS\JDUXP�]X�VWHOOHQ�
VLQG� 
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$EE�����2UELWKHOH�FHUDWRS\JDUXP��%කඦඏඏඍක���������9HQWUDONODSSH��/lQJH�����PP��%UHLWH�����PP���D��
$XIVLFKW�DXI�GLH�.ODSSH���E��$X�HQ-$EGUXFN�PLW�DQKDIWHQGHQ�5HVWHQ�GHU�lX�HUHQ�6FKDOHQVFKLFKW� 



�� 

 

.HQQ]HLFKQHQG� I�U�2�� FHUDWRS\JDUXP� VLQG�GHU�:HFKVHO� GHU�6FKDOHQRUQDPHQWLN� LP�hEHUJDQJ�
YRQ�GHQ� MXYHQLOHQ�]X�GHQ�DGXOWHQ�$UHDOHQ�GHU�9HQWUDONODSSH��GLH� IHLQ�EHVWDFKHOWH�� ULQJI|UPLJH�
/DPHOOH�EHL�HWZD�ô�GHV�*HVDPWUDGLXV���GLH�PDUNDQWHQ�ZHOOHQI|UPLJHQ�:DFKVWXPVOLQLHQ�LP�lX�
�HUHQ�6FKDOHQYLHUWHO�XQG�GHU�EHVWDFKHOWH�$X�HQUDQG��'LH�ZLQ]LJHQ��NQRSII|UPLJHQ�3XVWHOQ��GLH�
QDFK�3ඞ�	�+ඔඕඍක�������������)LJ������&-(��GHQ�:DFKVWXPVOLQLHQ�DXIVLW]HQ��VLQG�DP�YRU�
OLHJHQGHQ�([HPSODU� -� DXFK� XQWHU� GHP�%LQRNXODU� EHL� VWlUNHUHU� 9HUJU|�HUXQJ� -� QLFKW� HLQGHXWLJ�
DXV]XPDFKHQ��'LH�.ODSSHQ�GHU�DXIIDOOHQG�lKQOLFKHQ�$UW�2��GLVFRQWLQXD�0ඍකඏඔ�������DXV�GHP�
REHUHQ� 7UHPDGRF� %|KPHQV� XQWHUVFKHLGHQ� VLFK� YRQ�2�� FHUDWRS\JDUXP� YRU� DOOHP� GXUFK� GDV�
)HKOHQ� HLQHU� VFKDWWHQKDIWHQ�� UDGLDOHQ� 6WUHLIXQJ� LP� %HUHLFK� GHV� YRUGHUHQ� .ODSSHQUDQGHV�
�0ඍකඏඔ������������ 
�1XU� EHL� J�QVWLJHU� (UKDOWXQJ� VLQG�0XVNHOHLQGU�FNH� � DXI� GHU� ,QQHQVHLWH� GHU� 9HQWUDONODSSH� HU�
NHQQEDU�� 6ඌජඝඡ� ������� ��� $EE���� 7DI���� )LJ�� ��D��PDFKW� DQ� .ODSSHQ� YRQ�2UELWKHOH� FRQWUDULD�
�%ඉකකඉඖඌඍ�� ������EHLGHUVHLWV�GHV�6WLHOORFKV� E]Z�� GHU� QDFK�KLQWHQ� I�KUHQGHQ�5|KUH���3DDUH�
YRQ�0XVNHOHLQGU�FNHQ�DXV��bKQOLFK�SRVLWLRQLHUWH�(LQGU�FNH�]HLJW�DXFK�GLH�,QQHQVHLWH�GHU�9HQ-
WUDONODSSH�YRQ�2��FHUDWRS\JDUXP��3ඞ�	�+ඔඕඍක������������)LJ������&��0�� 
�,Q�SDOlR|NRORJLVFKHU�+LQVLFKW�LVW�QDFK�0ඍකඏඔ������������7H[W�-)LJ����YRQ�HLQHU�HSLEHQWKLVFKHQ�
/HEHQVZHLVH�GHU�*DWWXQJ�2UELWKHOH�DXV]XJHKHQ��'HU�$SH[�GHU�EUHLW-NRQLVFKHQ�9HQWUDONODSSH�
ZDU� LP� 6XEVWUDW� HLQJHEHWWHW�� GLH� /DJH� GHU� .ODSSH� ZXUGH� GXUFK� GLH� NUlIWLJHQ�� NRQ]HQWULVFKHQ�
:DFKVWXPVVWUHLIHQ�]XVlW]OLFK�VWDELOLVLHUW��'HU�6WLHO��LP�%HUHLFK�GHV�6FKDOHQ-6FKZHUSXQNWHV�JH�
OHJHQ��YHUDQNHUWH�GHQ�%UDFKLRSRGHQ�LP�6HGLPHQW��'LH�IODFKH�'RUVDONODSSH�YHUULQJHUWH�GHVVHQ�
$QJULIIVIOlFKH�EHL�:DVVHUEHZHJXQJHQ�DQ�GHU�6HGLPHQWREHUIOlFKH� 
 

'DQN 
 
'U��)UDQN�5ඝඌඔඐ��5LFNOLQJ-)HKUHQE|WHO��GDQNH�LFK�I�U�(UVWHOOXQJ�GHU�)RWRV�XQG�I�U�+LOIHQ�EHL�
GHU�/LWHUDWXUEHVFKDIIXQJ��0HLQ�6RKQ�5DSKDHO�6උඐඖඑඖඏ��.|OQ��VRUJWH�GDQNHQVZHUWHUZHLVH�I�U�
GLH�GUXFNUHLIH�*HVWDOWXQJ�GHU�$EELOGXQJHQ� 
 

/LWHUDWXU 
 

%ඝඋඐඐඔජ�� �$��������'DV�2EROXV-.RQJORPHUDW�XQG�GHU�2EROXV-6DQGVWHLQ�DOV�*HVFKLHEH��–�$UFKLY� I�U�
*HVFKLHEHNXQGH�����������-�������7DI���*UHLIVZDOG� 
%ඝඋඐඐඔජ���$��������3HOWRFDUH�QRUZHJLFXP��0ඊඍකඏ�	�0ඔඔඍක��������DXV�HLQHP�*HVFKLHEH�GHV�XQ�
WHUVWHQ� 2UGRYL]LXPV� �7UHPDGRF�� GHU� $ODXQVFKLHIHU-)RUPDWLRQ� 6�G-6NDQGLQDYLHQV�� –� *HVFKLHEHNXQGH�
DNWXHOO������������-�������$EE���+DPEXUJ���*UHLIVZDOG� 
*එඍඛඛඔඍක� �0������ �2EROXVVDQGVWHLQ� �ª8QJXOLWHQVDQGVWHLQ©��PLW�2EROXV�DSROOLQLV�(එඋඐඟඉඔඌ�������HLQ�
VHOWHQHV�*HVFKLHEHVW�FN�YRQ�GHU�)OHQVEXUJHU�)|UGH��–�'HU�*HVFKLHEHVDPPOHU���� �������-������$EE���
+DPEXUJ� 
+ඝඋඓඍ��.��	�9එඏග��(�������(LQI�KUXQJ�LQ�GLH�*HVFKLHEHIRUVFKXQJ��6HGLPHQWlUJHVFKLHEH���–�����6������
7DI������$EE���2OGHQ]DDO��1HGHUODQGVH�*HRORJLVFKH�9HUHQLJLQJ�� 
0ඍකඏඔ��0�������/LQJXOLIRUPHDQ�DQG�FUDQLLIRUPHDQ�EUDFKLRSRGV�RI�WKH�2UGRYLFLDQ��7ĜHQLFH�WR�'REURWLYi�
)RUPDWLRQV��RI�WKH�%DUUDQGLDQ��%RKHPLD��–�$FWD�0XVHL�1DWLRQDOLV�3UDJDH��6HULHV�%��1DWXUDO�+LVWRU\����
��������-�������7DI������$EE���3UDKD� 
0ඊඍකඏ�-&�	�6ඍඏඍකඊඍකඏ�&2�������%LGUDJ�WLOO�NlQQHGRPHQ�RP�&HUDWRS\JHUHJLRQHQ�PHG�VlUVNLOG�KlQ�
V\Q�WLOO�GHVV�XWYHFNOLQJ� L�)RJHOVnQJVWUDNWHQ��–�/XQGV�8QLYHUVLWHWV�cUVVNULIW��1�)��$IGHOQ�����%G����������-
�������7DI���/XQG�� 
1ඍඊඍඖ��:�	�.කඝඍඏඍක�++������)RVVLOLHQ�RUGRYLFLVFKHU�*HVFKLHEH��–�6WDULQJLD����-������7DI���2OGHQ]DDO�
�1HGHUODQGVH�*HRORJLVFKH�9HUHQLJLQJ�� 
3ඞ��/�	�+ඔඕඍක�/(������&DPEULDQ�–�2UGRYLFLDQ�OLQJXODWH�EUDFKLRSRGV�IURP�6FDQGLQDYLD��.D]DNK�
VWDQ��DQG�6RXWK�8UDO�0RXQWDLQV��–�)RVVLOV�DQG�6WUDWD�1R�������-���������$EE���2VOR� 
5එඋඐගඍක��(��������'LH�IRVVLOI�KUHQGHQ�*HVFKLHEH�LQ�GHU�8PJHEXQJ�YRQ�/HLS]LJ��–�$OWHQEXUJHU�1DWXUZLV�
VHQVFKDIWOLFKH�)RUVFKXQJHQ�����-�������$EE���$OWHQEXUJ� 
6උඐඖඑඖඏ� �+� ����� �1HXH�7ULORELWHQIXQGH� DXV�*HVFKLHEHQ� GHV�.LHV-6DQG-5�FNHQV� ª/DHU-+HLGH©� EHL�
%DG�/DHU�D�7�:��–�'HU�*HVFKLHEHVDPPOHU�����������-������7DI���+DPEXUJ� 
6උඐඖඑඖඏ��+�������7ULORELWHQ�DXV�*HVFKLHEHQ�GHV�.LHV-6DQG-5�FNHQV�LQ�GHU�/DHUKHLGH��/DQGNUHLV�2V�
QDEU�FN��–�,,��2UGRYL]LVFKH�7ULORELWHQ��–�2VQDEU�FNHU�1DWXUZLVVHQVFKDIWOLFKH�0LWWHLOXQJHQ����������-����
����$EE���2VQDEU�FN� 
6ඌජඝඡ��.�������'LH�)DXQD�GHU�/HLPLW]-6FKLHIHU� �7UHPDGRF���–�$EKDQGOXQJHQ�GHU�6HQFNHQEHUJLVFKHQ�
1DWXUIRUVFKHQGHQ�*HVHOOVFKDIW�������-������7DI������$EE���)UDQNIXUW�0� 



�� 

 

([NXUVLRQVEHULFKW��1DWXUSDUN�0HFNOHQEXUJLVFKH� 
6FKZHL]�XQG�.XPPHURZHU�6HH 

 
$P������������HUIROJWH�HLQH�GXUFK�GHQ�1DWXUSDUN�0HFNOHQEXUJLVFKH�6FKZHL]�XQG�.XPPHURZHU�
6HH� RUJDQLVLHUWH�� JHRORJLVFK� DXVJHULFKWHWH�([NXUVLRQ�� GLH� JHRORJLVFKH�%HVRQGHUKHLWHQ� LQ� GHU�
5HJLRQ�DQVWHXHUWH�XQG�LP�.LHVZHUN�/DQJKDJHQ�HQGHWH�� 
�$OV�0HFNOHQEXUJLVFKH�6FKZHL]�ZLUG�GLH�VWDUN�JOD]LDO�JHSUlJWH�/DQGVFKDIW�Q|UGOLFK�GHU�0HFN�
OHQEXUJLVFKHQ�6HHQSODWWH�XQG�QRUGZHVWOLFK�GHV�.XPPHURZHU�XQG�0DOFKLQHU�6HHV�EH]HLFKQHW�� 
�'LH�/DQGVFKDIW�LVW�VWDUN�JHJOLHGHUW�XQG�GXUFK�6WDXFKHQGPRUlQHQ�ELV�]X�����0HWHUQ�+|KH�XQG�
6HHQEHFNHQ�JHNHQQ]HLFKQHW��'D]ZLVFKHQ�OLHJHQ�ODQGZLUWVFKDIWOLFK�JHQXW]WH�)OlFKHQ��DOWH�'|U�
IHU� XQG� (LQ]HOElXPH� VRZLH� DUFKlRORJLVFKH�6WlWWHQ�� (V� KDQGHOW� VLFK� XP� HLQH� DOWH�.XOWXUODQG�
VFKDIW��GLH�EHUHLWV�VHLW�GHP�(QGH�GHU�OHW]WHQ�(LV]HLW�GXUFK�0HQVFKHQ�EHVLHGHOW�ZXUGH�� 
�*HOHLWHW� ZXUGH� GLH� ([NXUVLRQ� GXUFK� GHQ�1DWXUSDUNUDQJHU� 'LHWPDU� 6FKULHYHU�� )�U� )UDJHQ� GHU�
(LV]HLWJHRORJLH�XQG�GHU�*HVWHLQVNXQGH�VWDQG�+HUU�$QGUHDV�/HPFNH�DXV�%HUOLQ�DOV�$QVSUHFK�
SDUWQHU�]X�9HUI�JXQJ�� 
�(WZD����7HLOQHKPHU�DOOHU�$OWHUVNODVVHQ�IDQGHQ�VLFK�DP�7UHIISXQNW��GHP�$XVVLFKWVWXUP�LP�NOHL�
QHQ�2UW�9ROOUDWKVUXKH��HLQ�� 
�9RQ�GRUW� JLQJ�HV�SHU�$XWRNRQYRL� ]XP�2UW�6FKORVV�*UXEHQKDJHQ��ZR�HLQ�)LQGOLQJVJDUWHQ�EH�
VLFKWLJW�ZHUGHQ�NRQQWH��'LHVHU�ZLUG�YRP�*HR-�XQG�.XOWXUYHUHLQ� Ä6WHLQUHLFK³�H�9��9ROOUDWKVUXKH�
EHWUHXW�� 

$EE�����3HULVSKLQFWHU�$PPRQLW�LQ�HLQHP�HLVHQVFK�VVLJHQ��JUDXHQ�.DONVDQGVWHLQJHVFKLHEH�PLW�6FKDOHQ�
VFKLOO�YRQ�0ROOXVNHQ��&DOORYLXP��'XUFKPHVVHU����PP��.LHVWDJHEDX�/DQJKDJHQ��6DPPOXQJ�*ULPPEHU�
JHU�� 
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$EE�����$�'LH�([�
NXUVLRQVWHLOQHKPHU�
DXI�HLQHP�DOWHQ�
6WHLQVFKOlJHUIHOG��
9LHOH�GHU�6WHLQH�
ZHLVHQ�DQWKURSR�
JHQH�%HVFKlGL�
JXQJHQ�DXI�
�%RKUXQJHQ��$E�
VFKOlJH��� 
%��'LH�$XVEHXWH�
HLQHU�UHLQHQ�6XFKH�
LQ�6DQG�E]Z��.LHV��
6HHOLOLHQVWLHOJOLH�
GHU��HLQ�.RUDOOHQ�
UHVW�XQG�=DKQNUR�
QHQ�YRQ�+DLILVFK�
]lKQHQ�DXV�GHP�
7DJHEDX�/DQJKD�
JHQ�� 

$ 

% 
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 $EE�����$��*UR�HU�*UDQDWJQHLV�LP�.LHVWDJHEDX�/DQJKDJHQ��UHFKWV��$QGUHDV�/HPFNH��%��1DKDXIQDKPH�
GHV�*HI�JHV�GHV�*UDQDWJQHLVHV�� 

$ 

% 
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$EE�����(LQH�+lOIWH�GHV�LP�+LQWHUODQG�GHV�.LHVWDJHEDXHV�/DQJKDJHQ�HUKDOWHQHQ�*OHWVFKHUWRUHV��'LH�
%ORFNSDFNXQJ�LVW�RIIHQVLFKWOLFK�QLFKW�RGHU�NDXP�DQWKURSRJHQ�YHUlQGHUW�XQG�G�UIWH�HLQHQ�ZHLWJHKHQG�QD�
W�UOLFKHQ�=XVWDQG�UHSUlVHQWLHUHQ�� 



��� 

 

'HU� )LQGOLQJVJDUWHQ� HQWKlOW� �EHUZLHJHQG� )LQGOLQJH� NULVWDOOLQHU� *HVWHLQH� DXV� GHP� .LHVZHUN�
/DQJKDJHQ��GHU�7UDQVSRUW�GHU�6WHLQH�ZXUGH�YRQ�RUWVDQVlVVLJHQ�/DQGZLUWVFKDIWVEHWULHEHQ�JH�
VSRQVHUW�� 
�2EZRKO�QDW�UOLFK�DOOH�$NWLYLWlWHQ��GLH�JHHLJQHW�VLQG��GDV�,QWHUHVVH�XQG�GLH�$XIPHUNVDPNHLW�GHU�
gIIHQWOLFKNHLW�DXI�GLH�1DWXU��GLH�*HRORJLH�XQG�GLH�*HVFKLHEHNXQGH�]X�OHQNHQ��]X�EHJU��HQ�VLQG��
OLH�HQ�GLH�%HVWLPPXQJHQ�PHKUHUHU�GHU�DXVJHVWHOOWHQ�)LQGOLQJH�]XPLQGHVW�)UDJHQ�RIIHQ� -�HLQH�
IDFKNXQGLJH�%HJOHLWXQJ�XQG�hEHUDUEHLWXQJ�GHU�*HVWHLQVEHVWLPPXQJHQ�HUVFKLHQ�PHKUHUHQ�VSH�
]LDOLVLHUWHQ�([NXUVLRQVWHLOQHKPHUQ�DQJHUDWHQ�� 
�8QPLWWHOEDU�QHEHQ�GHP�)LQGOLQJVJDUWHQ�EHILQGHW�VLFK��EULJHQV�HLQH�DOWH�%XUJVWHOOH��DXI�GHU�VHLW�
GHP�����-DKUKXQGHUW�GLH�%XUJ�GHU�)DPLOLH�*UXEH�HUULFKWHW�ZXUGH��+HXW]XWDJH�VLQG�GLH�$XVPD�H�
GHU�%XUJ�QXU�QRFK�]X�HUDKQHQ��HV�PXVV�VLFK�XUVSU�QJOLFK�DEHU�XP�HLQH�PlFKWLJH�$QODJH�JH�
KDQGHOW�KDEHQ� 
�(V� VLQG� QXU� QRFK�5HVWH� GHV�%HUJIULHGV� HUKDOWHQ�� GLH� DEHU� WURW]GHP�VHKHQVZHUW� VLQG��*HROR�
JLVFK� LQWHUHVVDQW� VLQG� GLH� ]DKOUHLFKHQ� )LQGOLQJH�� GLH� LQ� GHQ� 5HVWHQ� GHV�0DXHUZHUNV� YHUEDXW�
VLQG�� 
�9RQ�6FKORVV�*UXEHQKDJHQ�JLQJ�GLH�)DKUW�ZHLWHU�]XP�'|UIFKHQ�.OHLQ�/XFNRZ��ZR�GLH�$XWRV�JH�
SDUNW�ZXUGHQ�XQG�GHU�:HJ�LQ�GDV�1DWXUVFKXW]JHELHW�Ä:�VWH�XQG�*ODVH³�JHQRPPHQ�ZXUGH��'HU�
1DPH� OHLWHW� VLFK� DE� YRQ�GHQ�:�VWXQJHQ� �DXIJHJHEHQHQ�E]Z�� DXVJHVWRUEHQHQ�2UWHQ��� GLH� LP�
=XJH�GHV�'UHL�LJMlKULJHQ�.ULHJHV�HQWVWDQGHQ�ZDUHQ�XQG�GHQ�*ODVK�WWHQ��GLH� LQ�GHU�)ROJH]HLW��
YHUPXWOLFK�PHLVW�]ZLVFKHQ������XQG�������DQJHVLHGHOW�ZXUGHQ��0LW�+LOIH�GHU�ORNDOHQ�5RKVWRIIH�
6DQG�XQG�+RO]�ZXUGH�KLHU�VRJHQDQQWHV�:DOGJODV�KHUJHVWHOOW��ZHOFKHV�WHLOZHLVH�ZHLW�JHKDQGHOW�
ZXUGH��$NWXHOO�ILQGHQ�VLFK�DOV�5HVWH�GHU�*ODVSURGXNWLRQ�QXU�QRFK�6FKHUEHQ�LP�%RGHQ��GLH�6LHG�
OXQJVVWHOOHQ�ZXUGHQ�ZLHGHU�YRP�:DOG��EHUZDFKVHQ�� 
�(LQ� VODZLVFKHU� %XUJZDOO� XQG� +�JHOJUlEHU� LP� *HELHW� EHOHJHQ� GLH� EURQ]H]HLWOLFKH� %HVLHGOXQJ�
GHV�*HELHWHV�� 
�5lWVHOKDIW�LVW�HLQ�QDKH�GHV�:HJHV�OLHJHQGHU�5LOOHQVWHLQ��$EE������HLQ�)LQGOLQJ��GHU�PLW�HLQHU�DXI�
IlOOLJHQ�� WLHIHQ�4XHUULOOH�YHUVHKHQ� LVW��GLH�RIIHQVLFKWOLFK�GXUFK�PHQVFKOLFKH�7lWLJNHLW�YHUXUVDFKW�
ZXUGH��(LQH�EHIULHGLJHQGH�(UNOlUXQJ�VWHKW�DXV��=ZHFN�XQG�$OWHU�GHV�(LQJULIIHV�DP�6WHLQ�N|QQHQ�
QLFKW�PLW�6LFKHUKHLW�EHVWLPPW�ZHUGHQ�–�HLQ�7HLOQHKPHU�GHU�([NXUVLRQ�lX�HUWH�]�%��GLH�9HUPX�
WXQJ��GDVV�HV�VLFK�QLFKW�XP�HLQH�SUlKLVWRULVFKH�5LQQH�KDQGHOW��VRQGHUQ�P|JOLFKHUZHLVH�XP�HL�
QHQ�Ä/HKUOLQJVVWHLQ³��G�K��HLQHQ�6WHLQ��DQ�GHP�HLQ�6WHLQVFKOlJHUOHKUOLQJ�GDV�+DQGZHUN��EWH�� 
�hEHU�GLH�VWDUN�ZHOOLJH�(QGPRUlQH�GHV�3RPPHUVFKHQ�6WDGLXPV��GLH�X�D��I�U�H[WHQVLYH�:HLGH�
YLHKKDOWXQJ�JHQXW]W�ZLUG��JLQJ�GHU�:HJ�ZHLWHU�]X�HLQHP�DOWHQ�6WHLQVFKOlJHUIHOG��$EE����$���$P�
+DQJ�HLQHU�0RUlQH� IDQGHQ�VLFK�KLHU� ]DKOUHLFKH�JUR�H�*HVFKLHEH�DQJHKlXIW�� YRQ�GHQHQ�YLHOH�
6SXUHQ�PHQVFKOLFKHU�%HDUEHLWXQJ��YRU�DOOHP�%RKUO|FKHU�XQG�6FKODJNDQWHQ��]HLJWHQ�� 
�'LH�*HVFKLHEH�ZXUGHQ�LQ�GHU�9HUJDQJHQKHLW�VWDUN�I�U�%DX]ZHFNH�XQG�GLH�$QODJH�YRQ�6WUD�HQ�
QDFKJHIUDJW�XQG�YHUZHQGHW�XQG�GDEHL�HUKHEOLFK�UHGX]LHUW�� 
�1lFKVWHU� +DOWHSXQNW� ZDU� HLQ� HUKDOWHQHV�*OHWVFKHUWRU� LQ� GHU� 3RPPHUVFKHQ� (QGPRUlQH�� ZHO�
FKHV�VLFK�DOV�HLQ�VHKU�LQVWUXNWLYHV�XQG�HUIUHXOLFKHUZHLVH�RIIHQEDU�DXFK�NDXP�DQWKURSRJHQ�YHU�
lQGHUWHV�*HRWRS�SUlVHQWLHUWH��GDV� LQ�GLHVHU�)RUP�LP�QRUGGHXWVFKHQ�9HUHLVXQJVJHELHW�QDKH]X�
HLQPDOLJ�VHLQ�G�UIWH��$EE����XQG���$��� 
�*OHWVFKHUWRUH� HQWVWHKHQ� DQ� GHU� )URQW� GHV� *OHWVFKHUV� DQ� GHQ� 6WHOOHQ�� DQ� GHQHQ� VXEJOD]LDOH�
6FKPHO]ZlVVHU� DXVWUHWHQ�� 'LH� IHLQH� 6HGLPHQWIUDNWLRQ� ZLUG� GDEHL� LQV� 9RUODQG� GHV�*OHWVFKHUV�
JHVS�OW��ZlKUHQG�GLH�JUR�HQ�*HVFKLHEH�VLFK�DP�*OHWVFKHUWRU�DQKlXIHQ�XQG�WHLOV�JUR�H�%ORFN�
SDFNXQJHQ�ELOGHQ�N|QQHQ�� 
�%HHLQGUXFNHQG�ZDUHQ�GDQQ�DXFK�GLH�EHLGHUVHLWV�GLHVHV�7RUHV�YRUKDQGHQHQ�XQG�QRFK�JXW�VLFKW�
EDUHQ�%ORFNSDFNXQJHQ��GLH�HKHU�DQ�6FKXWWKDOGHQ�LQ�*HELUJVUHJLRQHQ�DOV�DQ�GDV�QRUGGHXWVFKH�
)ODFKODQG�HULQQHUWHQ��$EE������ 
�'LH�6WHLQEHVWUHXXQJ�GHV�JHVDPWHQ�8PIHOGHV�JDE�]XGHP�]XPLQGHVW�HLQH�$KQXQJ�GDYRQ��ZLH�
KRFK� GHU� $QWHLO� DQ�*UR�JHVFKLHEHQ� LQ� GHU� /DQGVFKDIW� JHZHVHQ� VHLQ�PDJ�� EHYRU� GLHVH� �EHU�
-DKUKXQGHUWH�GXUFK�PHQVFKOLFKH�(LQJULIIH�PDVVLY�GH]LPLHUW�ZXUGHQ�� 
�'DV� *HRWRS� EHILQGHW� VLFK� LP� +LQWHUODQG� GHV� .LHVWDJHEDXHV� /DQJKDJHQ� �7.��� %O�� �����������
6HUUDKQ���GHU�YRQ�GRUW�DXV�QDFK�NXU]HP�)X�PDUVFK�HUUHLFKW�ZXUGH�� 
�'XUFK�GHQ�%HWULHEVOHLWHU�HUIROJWHQ�KLHU�HLQH�NXU]H�(LQZHLVXQJ�GHU�7HLOQHKPHU�XQG�HLQLJH�$XV�
I�KUXQJHQ�]XP�.LHVZHUN� VHOEVW��'DV�:HUN�ZLUG�EHUHLWV� VHLW� GHQ�����HU� -DKUHQ�EHWULHEHQ��HV�
KDQGHOW�VLFK�YHUPXWOLFK�XP�GDV�JU|�WH�LQ�0HFNOHQEXUJ-9RUSRPPHUQ�� 
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$EE�����$�*HVDPWDQVLFKW�GHV�*OHWVFKHUWRUHV�LP�+LQWHUODQG�GHV�.LHVWDJHEDXHV�/DQJKDJHQ�PLW�$QKlX�
IXQJHQ�YRQ�*HVFKLHEHEO|FNHQ�DXI�EHLGHQ�6HLWHQ�XQG�GHP�%RGHQ�GHU�6HQNH��%��6FKLFKWXQJVIRUPHQ�GHU�
6DQGH�XQG�.LHVH�LP�.LHVWDJHEDX�/DQJKDJHQ�� 
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'HU]HLW� LVW�HV� LP�(LJHQWXP�GHU�+HLGHOEHUJHU�&HPHQW� �$*��'LH�DNWXHOOHQ�)|UGHUPHQJHQ�EHWUD�
JHQ�FD����0LOO��7RQQHQ� LP�-DKU��GLH�JHI|UGHUWHQ�5RKVWRIIH�ZHUGHQ�YRU�DOOHP� LQ�GHU�5HJLRQ�ELV�
5RVWRFN��DEHU� WHLOZHLVH�DXFK�ELV�%HUOLQ� YHUNDXIW��(V�ZLUG�PLW�5RKVWRIIUHVHUYHQ�JHUHFKQHW�� GLH�
HLQHQ�:HLWHUEHWULHE�I�U�FD�����-DKUH�JHVWDWWHQ�� 
�7HFKQRORJLVFK�ZLUG� GHU�.LHV� VRZRKO� LP�7URFNHQVFKQLWW� DOV� DXFK� LP�1DVVDEEDX� LQ�7LHIHQ� ELV�
PLWWOHUZHLOH����0HWHUQ�JHZRQQHQ�� 
�$XIIlOOLJ�ZDUHQ�YHUVFKLHGHQH�6FKLFKWXQJVIRUPHQ�GHU�DEJHODJHUWHQ�6DQGH�XQG�.LHVH��GLH�$Q�
ODVV�I�U�6SHNXODWLRQHQ�EH]�JOLFK�LKUHU�(QWVWHKXQJ�JDEHQ��$EE����%��� 
�$XI� GLH�([NXUVLRQVWHLOQHKPHU�ZDUWHWHQ�PHKUHUH� JUR�H�hEHUNRUQKDOGHQ�� LQ� GHQHQ�*HVFKLHEH�
JHVXFKW�ZHUGHQ�NRQQWHQ��(V�IDQGHQ�VLFK�]DKOUHLFKH��WHLOZHLVH�VHKU�JUR�H��NULVWDOOLQH�*HVFKLHEH��
X�D��*UDQDWJQHLVH��$EE����$�%���%lQGHUJQHLVH�XQG�YHUVFKLHGHQH�*UDQLWH��EHL�GHQ�VHGLPHQWlUHQ�
*HVFKLHEHQ� ZXUGHQ� X�D��0REHUJHOOD-6DQGVWHLQH�� URWH� XQG� JUDXH�2UWKRFHUHQNDONH�� 7RQHLVHQ�
VWHLQH�XQG�.HOORZD\JHVFKLHEH�JHIXQGHQ�� 
�(LQHV�GDYRQ�HQWKLHOW�HLQHQ�$PPRQLWHQ��GHVVHQ�*HKlXVH�]ZDU�WHLOZHLVH�]HUGU�FNW�LVW��GHU�DEHU�
QDFK�GHU�3UlSDUDWLRQ�]XPLQGHVW�PLW�HLQHP�RSWLVFK�VHKU�VFK|QHQ�)DUEHQVSLHO�HUIUHXWH��$EE������ 
�(V�ZXUGHQ�YRQ�GHQ�7HLOQHKPHUQ�DX�HUGHP�6HHLJHOUHVWH��NUHWD]LVFKH�.DONVFKZlPPH�XQG�.R�
UDOOHQUHVWH�DXIJHOHVHQ�� 
�(LQ� 7HLOQHKPHU�� GHU� VLFK� DXVVFKOLH�OLFK� DXI� GLH� )HLQNLHVIUDNWLRQ� EHVFKUlQNWH� XQG�PLW� JUR�HU�
*HGXOG�DXI�GHQ�.QLHQ�OLHJHQG��GHQ�6DQG�PLW�GHU�3LQ]HWWH�GXUFKVXFKWH��EHZLHV��GDVV�DXFK�GLHVH�
0HWKRGH�GXUFKDXV�HUIROJUHLFK�VHLQ�NDQQ��GLH�$XVEHXWH�ZDUHQ�QHEHQ�GLYHUVHQ�6HHOLOLHQVWLHOJOLH�
GHUQ�LPPHUKLQ�GUHL�ORVH�LP�6DQG�JHIXQGHQH�=DKQNURQHQ�YRQ�+DLILVFK]lKQHQ��$EE����%���9RUWHLO�
GLHVHU�6DPPHOPHWKRGH�LVW�DXFK��GDVV�GLH�)XQGVW�FNH�VWXQGHQODQJHU�6DPPHOWlWLJNHLW�KLQWHUKHU�
VHKU�SODW]VSDUHQG�XQWHUJHEUDFKW�ZHUGHQ�N|QQHQ�� 
�,QVJHVDPW�KDQGHOWH�HV�VLFK�XP�HLQH�VHKU�LQWHUHVVDQWH�([NXUVLRQ��GLH�]X�ELVKHU�ZHQLJ�EHNDQQ�
WHQ�JHRORJLVFKHQ�+LJKOLJKWV�LP�HKHPDOLJHQ�9HUHLVXQJVJHELHW�I�KUWH�� 
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$EE�����5lWVHOKDIWHU�5LOOHQVWHLQ�LP�1DWXUVFKXW]JHELHW�:�VWH�XQG�*ODVH��'LH�5LOOH�LP�6WHLQ�LVW�RIIHQVLFKW�
OLFK�DQWKURSRJHQHQ�8UVSUXQJV��(QWVWHKXQJV]HLW�XQG�=ZHFN�VLQG�DEHU�QLFKW�VLFKHU�]X�EHQHQQHQ�� 
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JBJULPPEHUJHU#KRWPDLO�FRP��&R-5HGDNWHXU�:HUQHU�%DUWKRORPlXV��ZHUQHUEDUW#ZHE�GH 
%(,75b*(�I�U�*D��ELWWH�DQ�GLH�5HGDNWLRQ�VFKLFNHQ��'LH�5HGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�YRU��]XP�'UXFN�
HLQJHUHLFKWH�$UEHLWHQ�HLQHP�RGHU�PHKUHUHQ�0LWJOLHGHUQ�GHV�ZLVVHQVFKDIWOLFKHQ�%HLUDWHV�RGHU�H[WHUQHQ�
6SH]LDOLVWHQ�]XU�%HJXWDFKWXQJ�YRU]XOHJHQ��6RQGHUGUXFNH�����YRQ�ZLVVHQVFKDIWOLFKHQ�%HLWUlJHQ�����YRQ�
VRQVWLJHQ�%HLWUlJHQ��'LH�$XWRUHQ�N|QQHQ�DX�HUGHP�GLH�JHZ�QVFKWH�=DKO�YRQ�+HIWHQ�]XP�6HOEVWNRVWHQ�
SUHLV�EHL�GHU�5HGDNWLRQ�ELV�5HGDNWLRQVVFKOXVV�GHV�MHZHLOLJHQ�+HIWHV�EHVWHOOHQ��)�U�GHQ�VDFKOLFKHQ�,QKDOW�
GHU�%HLWUlJH�VLQG�GLH�$XWRUHQ�YHUDQWZRUWOLFK�� 
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JLH���'U��-|UJ�$ඖඛකඏඍ��+RUVW�E��*UHLIVZDOG��3DOlRQWRORJLH��,QVHNWHQ��8U-�XQG�)U�KJHVFKLFKWH���'U��5HQp�
+ඎඎඕඉඖඖ��%RFKXP��SDOlR]RLVFKH�6SXUHQ��$PPRQRLGHHQ���'U��%M|UQ�.කඏඍක��+HOVLQNL��3DOlR]RLVFKH�
5LIIH�� /LWKRID]LHV� GHV� VNDQGLQDYLVFKHQ� 3DOlR]RLNXPV��� 3URI�� 'U�� 5HLQKDUG� /ඉඕඍ�� *UHLIVZDOG�
�4XDUWlUJHRORJLH���3URI��'U��.ODXV-'LHWHU�0ඍඡඍක��%XUJZHGHO-2OGKRUVW��.ULVWDOOLQH�*HVFKLHEH��$QJHZDQG�
WH� *HVFKLHEHNXQGH�� 6HGLPHQWlUJHVFKLHEH��� 'U�� .DUVWHQ� 2ඊඛග�� *UHLIVZDOG� �.ULVWDOOLQH� *HVFKLHEH� XQG�
DQVWHKHQGHV�.ULVWDOOLQ�6NDQGLQDYLHQV�� 
0$186.5,37(��'LH�5HGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�DXI�.�U]XQJ�XQG�GLH�%HDUEHLWXQJ�YRQ�%HLWUlJHQ�
YRU��%HL�bQGHUXQJHQ��GLH��EHU�GLH�.RUUHNWXU�YRQ�JUDPPDWLNDOLVFKHQ�RGHU�RUWKRJUDSKLVFKHQ�)HKOHUQ�KLQ�
DXVJHKHQ�� HUIROJW� HLQH� ,QIRUPDWLRQ�GHV�E]Z��5�FNVSUDFKH�PLW� GHP�$XWRU��)�U� XQYHUODQJW� HLQJHVDQGWH�
0DQXVNULSWH�ZLUG�NHLQH�*HZlKU��EHUQRPPHQ��GLH�$QQDKPH�EOHLEW�YRUEHKDOWHQ��'LH�YHU|IIHQWOLFKWHQ�%HL�
WUlJH�VLQG�XUKHEHUUHFKWOLFK�JHVFK�W]W��9HUYLHOIlOWLJXQJHQ�EHG�UIHQ�GHU�*HQHKPLJXQJ�GHV�9HUODJHV�� 
 


