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0DQIUHG�.XWVFKHU�	�*XQWKHU�*ULPPEHUJHU 
 
$EVWUDFW��&RQWURYHUVLDO�IRVVLO�UHPDLQV�LQ�FKDON�DQG�IOLQW�VWRQH�FRQVHUYDWLRQ��ZKLFK�DUH�SDUWO\�DW�
WULEXWHG�WR�MHOO\ILVKHV��KDYH�EHHQ�LQYHVWLJDWHG�ZLWK�UHVSHFW�WR�WKLV�DWWULEXWLRQ��7KH�JHQHUDO�SRVVL�
ELOLW\�RI�WKH�IRUPDWLRQ�RI�MHOO\ILVK�IRVVLOV�XQGHU�WKH�VHGLPHQWDWLRQ�FRQGLWLRQV�RI�WKH�FKDON�VHD�ZDV�
GLVFXVVHG�� ,W� LV� VKRZQ� WKDW� DOO� GLVSXWHG� HYLGHQFH� FDQ� EH� LGHQWLILHG� DV� UHPDLQV� RI� VLOLFHRXV�
VSRQJHV��7KH�IRUPDWLRQ�RI�IRVVLO�³MHOO\ILVKHV´�XQGHU�WKH�PHQWLRQHG�FRQGLWLRQV�FDQ�DOPRVW�EH�H[�
FOXGHG��HYHQ�LI�LW�LV�QRW�FRPSOHWHO\�LPSRVVLEOH�WR�ILQG�VXFK�IRVVLOV�LQ�JODFLDO�HUUDWLFV�RI�RWKHU�IRU�
PDWLRQV� 
 
=XVDPPHQIDVVXQJ��8PVWULWWHQH�)RVVLOUHVWH�LQ�.UHLGH-�XQG�)HXHUVWHLQHUKDOWXQJ��GLH�WHLOZHL�
VH�GHQ�4XDOOHQ�]XJHRUGQHW�ZHUGHQ��ZXUGHQ�EH]�JOLFK�GLHVHU�=XZHLVXQJ�XQWHUVXFKW�XQG�GDEHL�
GLH�JHQHUHOOH�0|JOLFKNHLW�GHU�(QWVWHKXQJ�YRQ�4XDOOHQ-)RVVLOLHQ�XQWHU�GHQ�6HGLPHQWDWLRQVEHGLQ�
JXQJHQ�GHV�.UHLGHPHHUHV�GLVNXWLHUW��(V�]HLJW�VLFK��GDVV�HV�VLFK�EHL�DOOHQ�VWULWWLJHQ�1DFKZHLVHQ�
XP�5HVWH�YRQ�.LHVHOVFKZlPPHQ�KDQGHOW��'LH�(QWVWHKXQJ�YRQ�IRVVLOHQ�Ä4XDOOHQ³�XQWHU�GHQ�JH�
QDQQWHQ�%HGLQJXQJHQ�NDQQ�QDKH]X�DXVJHVFKORVVHQ�ZHUGHQ��DXFK�ZHQQ�HV�QLFKW�NRPSOHWW�DXV�
JHVFKORVVHQ�LVW��VROFKH�)RVVLOLHQ�LQ�*HVFKLHEHQ�DQGHUHU�)RUPDWLRQHQ�]X�ILQGHQ�� 
 
 

(LQOHLWXQJ 
 

4XDOOHQIRVVLOLHQ��KDEHQ�JUXQGVlW]OLFK�LPPHU�HWZDV�6SHNWDNXOlUHV�XQG�%HVRQGHUHV�DQ�VLFK��GD�
VLH�LQ�DOOHU�5HJHO�VHOWHQ�VLQG�XQG�QXU�XQWHU�EHVRQGHUHQ�%HGLQJXQJHQ�HQWVWHKHQ�N|QQHQ��4XDO�
OHQ� VLQG� DXI�*UXQG� LKUHU� .RQVLVWHQ]� XQG� =XVDPPHQVHW]XQJ� DXFK� WDWVlFKOLFK� DOV� HLJHQWOLFKHV�
.|USHUIRVVLO�QLFKW�HUKDOWXQJVIlKLJ�� 
�(V�LVW�GDKHU�Y|OOLJ�YHUVWlQGOLFK��ZHQQ�6DPPOHU�EHVWUHEW�VLQG��HLQPDO�HLQ�ÄZLUNOLFKHV³�GHU�XQJH�
Z|KQOLFKHQ�XQG�VHOWHQHQ�4XDOOHQIRVVLOLHQ�LQ�GHQ�+lQGHQ�]X�KDOWHQ�RGHU�VRJDU�VHOEVW�]X�HQWGH�
FNHQ�� 
�=XVlW]OLFK�]XU�JHQHUHOOHQ�6HOWHQKHLW�GHU�4XDOOHQIRVVLOLHQ�NRPPW�KLQ]X��GDVV�HV�QDW�UOLFKH�9RU�
JlQJH� XQG� /HEHQVDNWLYLWlWHQ� YRQ� 2UJDQLVPHQ� JLEW�� GLH� X�8�� 6WUXNWXUHQ� HU]HXJHQ�� GLH� HLQHU�
4XDOOH�VHKU�lKQOLFK�VHLQ�XQG�HEHQIDOOV�GXUFKDXV�IRVVLO�HUKDOWXQJVIlKLJ�VHLQ�N|QQHQ�� 
'LH�.HQQWQLV�DNWXRJHRORJLVFKHU�9RUJlQJH��GHU�gNRORJLH�YRQ�/HEHQVUlXPHQ�XQG�YRQ�P|JOLFK�
HUZHLVH�YRUNRPPHQGHQ�6HGLPHQWVWUXNWXUHQ� LVW�GDKHU�XQHUOlVVOLFK��XP�4XDOOHQIRVVLOLHQ�PLW�6L�
FKHUKHLW�DQVSUHFKHQ�]X�N|QQHQ� 
�(LQ�3DUDGHEHLVSLHO� I�U�6HGLPHQWVWUXNWXUHQ��GLH� IRVVLO��EHUOLHIHUW�ZXUGHQ�XQG�GLH�4XDOOHQIRVVL�
OLHQ�YRUWlXVFKHQ�N|QQHQ��VLQG�GLH�VRJHQDQQWHQ�6FKDUUNUHLVH��GLH�DQ�ZLQGLJHQ�7DJHQ�KlXILJ�DQ�
6DQGVWUlQGHQ�XQG� LQ�.LHVJUXEHQ�]X�EHREDFKWHQ�VLQG��(V�KDQGHOW�VLFK�KLHU�XP�NUHLVUXQGH��RIW�
VWUXNWXULHUWH�*HELOGH��GLH�]�%��GXUFK�*UDVKDOPH�RGHU�7DQJIlGHQ�HU]HXJW�ZHUGHQ��GLH�GHU�:LQG�
LP�.UHLV��EHU�GHQ�6DQG�EHZHJW��$EE����$�%��� 
——————————————————————————————————————————————- 
0DQIUHG�.XWVFKHU��'RUIVWU������������6DVVQLW]��NUHLNX#ZHE�GH 
*XQWKHU�*ULPPEHUJHU��$P�)HOGH�����������:DFNHURZ��JBJULPPEHUJHU#KRWPDLO�FRP 
——————————————————————————————————————————- 
7LWHOELOG��6�������YHUPXWOLFKHU�4XDOOHQDEGUXFN�LQ�HLQHP�JUDX-EUDXQHQ��JHVFKLFKWHWHQ��JOLP�
PHUKDOWLJHQ�6DQGVWHLQ�GHV�8QWHUNDPEULXP��������FP��FROO��5XGROSK��8U]HLWKRI�6WROSH��� 
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$EE�����$�6FKDUUNUHLVH�PLW�NRQ]HQWULVFKHU�6WUXNWXU�LP�6WUDQGVDQG��%�8QYROOVWlQGLJHU�6FKDUUNUHLV�
LP�6WUDQGVDQG�PLW�UDGLDOHQ�$XIVHW]PDUNHQ�HLQHV�*UDVKDOPHV��)RWRV��*��*ULPPEHUJHU��6WUDQG�EHL�
9LHURZ�*UHLIVZDOGHU�%RGGHQ����������� 
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.RQ]HQWULVFKH�5LQJH�LP�6FKDUUNUHLV�N|QQHQ�PLW�5LQJPXVNHOQ�YRQ�4XDOOHQ�DVVR]LLHUW�ZHUGHQ��-H�
QDFK�:LQGULFKWXQJ�XQG�–VWlUNH� N|QQHQ�GXUFK�ZLHGHUKROWHV�$XIVHW]HQ� GHV�*UDVKDOPHV� LQQHU�
KDOE� GHV� .UHLVHV� ]XVlW]OLFK� VRJDU� UDGLDOH� 6WUXNWXUHQ� HQWVWHKHQ�� GLH� GXUFKDXV� bKQOLFKNHLW�PLW�
5DGLlUPXVNHOQ�YRQ�4XDOOHQ�KDEHQ�� 
�(LQH�ZHLWHUH�9HUZHFKVHOXQJVP|JOLFKNHLW�VLQG�6SXUHQIRVVLOLHQ�PLW�HLQHP�TXDOOHQlKQOLFKHQ�+D�
ELWXV� �]�%��*\URSK\OOLWHV��� GLH� LQ� GHU� 9HUJDQJHQKHLW� DXFK� WDWVlFKOLFK� DOV� IRVVLOH� 4XDOOHQ� EH�
VFKULHEHQ�ZXUGHQ��VLHKH�]�%��0ඉඉඛ�����-������5ෂඏඍක�	�5ෂඏඍක-+ඉඉඛ�������� 
�4XDOOHQ�G�UIWHQ�]XGHP�DOV�*HVFKLHEHIRVVLOLHQ�H[WUHP�VHOWHQ�VHLQ��1DFK�.HQQWQLV�GHU�$XWRUHQ�
ZXUGH�ELVODQJ�QXU�YRQ�5ඝඌඔඐ�HW�DO�������HLQ�*HVFKLHEHIRVVLO�DXV�HLQHP�XQWHUNDPEULVFKHQ�
6DQGVWHLQ�SXEOL]LHUW��ZHOFKHV�VLFK�PLW�DXVUHLFKHQGHU�6LFKHUKHLW�DOV�4XDOOHQDEGUXFN�LQWHUSUHWLH�
UHQ�OlVVW��3URWRO\HOOD�VS���6������$EE������ 
�,Q�GHU� OHW]WHQ�=HLW�ZXUGHQ� WURW]GHP�DXIIlOOLJ�RIW� IOlFKLJH�)RVVLOUHVWH� LP�)HXHUVWHLQ�XQG� LQ�GHU�
.UHLGH�JHPHOGHW�XQG�DOV�4XDOOHQ�JHGHXWHW��'LH�)XQGH�VWDPPHQ�DXV�1RUGGHXWVFKODQG��HV�KDQ�
GHOW� VLFK� WHLOZHLVH� XP� *HVFKLHEH�� XQG� DXV� 'lQHPDUN��:HQQJOHLFK� GHUDUWLJH� %HVWLPPXQJHQ�
DXFK�DQJH]ZHLIHOW�ZHUGHQ�XQG�PHLVW�HLQH�=XRUGQXQJ�]X�GHQ�6FKZlPPHQ��3RULIHUD��YRUJHQRP�
PHQ�ZLUG��VR�VFKHLQW�VLFK�GLHVH�4XDOOHQ-+\SRWKHVH�GRFK�YHUIHVWLJW�]X�KDEHQ�� 
�'DV� XPVR�PHKU�� DOV�GXUFK�5ඉඛඕඝඛඛඍඖ�HW�DO�� ������� HLQ� DOV�4XDOOH� EH]HLFKQHWHV�)RVVLO� DXV�
GHP�2EHUHQ�0DDVWULFKWLXP�YRQ�6WHYQV�.OLQW�'lQHPDUN�DEJHELOGHW�ZXUGH��*කඉඞඍඛඍඖ�	�-ඉඓඊ�
ඛඍඖ��������HUZlKQHQ�DOOHUGLQJV�4XDOOHQIXQGH�DXV�GHU�6FKUHLENUHLGH�PLW�NHLQHP�:RUW��,P�)D[H-
0XVHXP�YRQ�6WHYHQV�'N�ZLUG�HLQH�/HLKJDEH�YRQ�6��/එඛ�JH]HLJW��GLH�GHU�$EELOGXQJ�YRQ�5ඉඛ�
ඕඝඛඛඍඖ�HW�DO��VHKU�lKQHOW��'LHVHU�)XQG�ZLUG�LP�0XVHXP�GHQ�.DONVFKZlPPHQ��&DOFDUHD��]XJH�
RUGQHW��(V�G�UIWH�VLFK�DOOHUGLQJV�XP�HLQHQ�.LHVHOVFKZDPP�KDQGHOQ�� 
�,QWHUHVVDQWHUZHLVH� EHVWHKW� GDV� 3UREOHP� YRQ� Ä)HXHUVWHLQ-4XDOOHQ³� EHUHLWV� VHLW� ZHLW� �EHU� ����
-DKUHQ��VR�ZXUGHQ�]�%��VFKRQ�YRQ�Y��$ඕඕඖ������DQJHEOLFKH�4XDOOHQ�DXV�)HXHUVWHLQJHU|OOHQ�
DXV�GHP�Ä'LOXYLXP�GHU�+DPEXUJHU�*HJHQG³�HUZlKQW��DOV�0HGXVLQD�ODWLOREDWXV�EHQDQQW�XQG�HLQ�
([HPSODU�DEJHELOGHW��6������������ 
�1DFKIROJHQG�VROOHQ�GLH�$UJXPHQWH�%HZHLVH� I�U�HLQH�=XRUGQXQJ�GHU�DOV� Ä4XDOOHQ³�EHVWLPPWHQ�
NUHLGH]HLWOLFKHQ�)XQGH�GLVNXWLHUW�ZHUGHQ�� 
 
 

(LQEHWWXQJ�XQG�(UKDOWXQJ�YRQ�4XDOOHQ 
 
4XDOOHQ�EHVWHKHQ�]X�HWZD������DXV�:DVVHU��VLQG�DEHU��GD�GLH�*DOOHUWPDVVH�]ZLVFKHQ�$X�HQ-�
XQG� ,QQHQKDXW� ]HOOKDOWLJ� LVW� XQG� VR� HLQH� NQRUSHOlKQOLFKH�.RQVLVWHQ]� HUUHLFKW�� LPVWDQGH�� XQWHU�
EHVWLPPWHQ�%HGLQJXQJHQ�HLQHQ�$EGUXFN�LP�6HGLPHQW�]X�KLQWHUODVVHQ��5ඍක�HW�DO����������'LH�
9RUDXVVHW]XQJHQ�GDI�U�VLQG�� LQ�HQJHQ�*UHQ]HQ��XQWHUVFKLHGOLFK��<ඝඖඏ�	�+ඉඏඉඌකඖ��������
OLVWHQ�GLH�DOV�VLFKHU�JHOWHQGHQ�4XDOOHQQDFKZHLVH��LKUH�(LQEHWWXQJVVHGLPHQWH�XQG�GLH�(UKDOWXQJ�
DXI�� 
�'LH�LQ�GHU�%HVWLPPXQJ�DOV�VLFKHU�JHOWHQGHQ�)XQGH�VWDPPHQ�DXV�GHP�.DPEULXP��2UGRYL]LXP��
.DUERQ�� GHU� 7ULDV� XQG� GHP� -XUD�� 'LH� (LQEHWWXQJVVHGLPHQWH� VLQG� PLW� 0XGVWRQH�� 6FKLHIHU��
6FKOXIIVWHLQ��7RQ�RGHU�3ODWWHQNDON�VHKU�IHLQN|UQLJH�XQG�GLFKWH�*HVWHLQH� 
&ඉඛගඍක��������KDW�PLW�.LUNODQGLD�WH[DQD�HLQ�)RVVLO�DOV�QHXH�4XDOOHQDUW��DXV�GHU�XQWHUHQ�.UHLGH�
�$OELXP��YRQ�7H[DV�EHVFKULHEHQ�� 
�%HL�GHQ�1DFKZHLVHQ�KDQGHOW�HV�VLFK�XP�$EGU�FNH� LP�.DONVDQGVWHLQ��GLH�HLQHQ�'XUFKPHVVHU�
YRQ����ELV�����PP�XQG�GHUHQ�$EJ�VVH�HLQH�'LFNH�YRQ�HWZD����PP�DXIZHLVHQ��'LH�$EGU�FNH�
NRPPHQ� LQ�HLQHU�)D]LHV�YRU��GLH�NHLQH�GHU�REHQ�HUZlKQWHQ�%HGLQJXQJHQ�]XP�(QWVWHKHQ�YRQ�
4XDOOHQIRVVLOLHQ�HUI�OOW������������������������������������������������������������������������������������������������������������� 
�=X� GLHVHP� (UJHEQLV� NRPPHQ� DXFK� )ෂකඛඑඋඐ� 	� .ඍඖඖඍඌඡ� ������� XQG� KDOWHQ� DXV� VWUDWLQRPL�
VFKHQ�XQG�PRUSKRORJLVFKHQ�.ULWHULHQ� HLQH� ,QWHUSUHWDWLRQ� GHU�)XQGH�DOV�4XDOOHQQDFKZHLVH� I�U�
XQKDOWEDU��6LH�VHKHQ�HLQHQ�%H]XJ�]X�6SXUHQIRVVLOLHQ�ZLH�*\URSK\OOLWHV�+ඍඍක������XQG�HPSIHK�
OHQ��GLH�)DPLOLH�.LUNODQGLGDH�&ඉඛගඍක������DXV�GHQ�&RHOHQWHUDWD�]X�VWUHLFKHQ�XQG�.LUNODQGLD�DOV�
6\QRQ\P�YRQ�*\URSK\OOLWHV�]X�EHWUDFKWHQ� 
�'LHVHP�9RUVFKODJ�VLQG�RIIHQVLFKWOLFK�DXFK�<ඝඖඏ�	�+ඉඏඉඌකඖ��������LQ�LKUHU�=XVDPPHQVWHO�
OXQJ�JHIROJW��LQGHP�VLH�I�U�GLH�.UHLGH�NHLQH�VLFKHUHQ�1DFKZHLVH�DXIOLVWHQ� 
�'HU�9ROOVWlQGLJNHLW�KDOEHU�VHL�QRFK�HUZlKQW��GDVV�ZHGHU�YRQ�GHUDUWLJHQ�$EGU�FNHQ�QRFK�$E�
J�VVHQ�HWZDV��EHU�GHQ�RUJDQLVFKHQ�%DX�XQG�RGHU�GLH�=XVDPPHQVHW]XQJ�HLQHV�P|JOLFKHQ� 
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$EE�����$�7RWH�2KUHQTXDOOH�DXI�6WUDQGVDQG��
EHDFKWH�GLH�*DVEODVHQ�XQWHU�GHP�6FKLUP��GLH�
]XU�$XVO|VFKXQJ�RGHU�9HUlQGHUXQJ�GHU�6WUXNWX�
UHQ�LP�$EGUXFN�I�KUHQ�N|QQHQ��%�&�4XDOOHQ�DXI�
6WUDQGVDQG��HUKDOWHQ�LVW�MHZHLOV�QXU�QRFK�HLQ�
G�QQHV�+lXWFKHQ�DXI�GHP�6DQG��GLH�HUKDOWHQHQ�
0HUNPDOH�VLQG�UHODWLY�YHUVFKLHGHQ�WURW]�YHUPXW�
OLFK�JOHLFKHU�$UW]XJHK|ULJNHLW��)RWRV��6��+HQQLJ��
6WUDQG�/XEPLQ����������� 
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$EE�����$�(UKDOWXQJ�YRQ�2KUHQTXDOOHQ�PLW�XQYROOVWlQGLJHU�6HGLPHQW�EHUGHFNXQJ��GXUFK�GHQ�YHU�
JHKHQGHQ�4XDOOHQN|USHU�LVW�HLQ�+RKOUDXP�HQWVWDQGHQ��'XUFK�GLHVHQ�(IIHNW�ZlUH�WKHRUHWLVFK�GLH�(QWVWH�
KXQJ�HLQHV�Ä3UlJHVWHLQNHUQHV³�P|JOLFK��%�=XVDPPHQVFKZHPPXQJ�YRQ�2KUHQTXDOOHQ�DXI�GHP�6WUDQG��
EHDFKWH�GLH�HUKDEHQH�(UKDOWXQJ�GHU�*HVFKOHFKWVRUJDQH��)RWRV��6��+HQQLJ��6WUDQG�YRQ�/XEPLQ������������ 

$ 

% 
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,QGLYLGXXPV� DXVJHVDJW� ZHUGHQ� NDQQ�� VRGDVV� �WKHRUHWLVFK�� DXFK� HLQH� 'HXWXQJ� DOV� 3RULIHUH�
GHQNEDU�LVW�� 
��$OV�(UKDOWXQJVIRUP�YRQ�)RVVLOLHQ��GLH�DOV�4XDOOHQ�DQJHVSURFKHQ�ZXUGHQ�XQG�ZHUGHQ�� ILQGHQ�
VLFK�$EGU�FNH��RUJDQLVFKH�RGHU�NRKOLJH�Ä)LOPH³��&DOFLXPSKRVSKDW-(UKDOWXQJ�XQG�GLIIXVH�0HWD�
PRUSKRVHQ��PRXOGLF�UHSODFHPHQW���������������������������������������� 
�,P�$OOJHPHLQHQ�EOHLEW� IHVW]XKDOWHQ��GDVV�4XDOOHQ�GDQQ� LKUH�([LVWHQ]��EHUOLHIHUW�KDEHQ��ZHQQ�
VLH�DXI�GHP�6WUDQG�RGHU�LP�VWUDQGQDKHQ�)ODFKZDVVHU�WRW�RGHU�OHEHQG�DQJHODQGHW�XQG�LQ�N�U]H�
UHU�=HLW�GDQDFK�GXUFK�QHXHV�6HGLPHQW��EHUGHFNW�ZXUGHQ��'DV�ZDU��EHU�OlQJHUH�=HLW�DXFK�GLH�
JlQJLJH�/HKUPHLQXQJ��/ඍඑඋඐ��������� 
�'HWDLOOLHUWHUH� 8QWHUVXFKXQJHQ� ]X� GHQ� )RVVLOLVDWLRQVEHGLQJXQJHQ� YRQ� 4XDOOHQ� ZXUGHQ� YRQ�
6උඐථඎඍක������XQG�����������II���SXEOL]LHUW��*UXQGVlW]OLFK� LVW� IHVW]XVWHOOHQ��GDVV�GHU�4XDOOHQ�
N|USHU��GD�HU��ZLH�HUZlKQW��]X��EHU�����DXV�:DVVHU�EHVWHKW��LQ�GLHVHP�0HGLXP�HLQHQ�VR�JUR�
�HQ�$XIWULHE�KDW��GDVV�DXFK� WRW� LQ�1lKH�GHV�0HHUHVJUXQGHV� WUHLEHQGH�7LHUH�GRUW�NHLQHQ�QHQ�
QHQVZHUWHQ�(LQGUXFN�KLQWHUODVVHQ�N|QQHQ�� 
�(LQH�(UKDOWXQJ�DOV�$EGUXFN�LVW�DOVR�QXU�GRUW�]X�HUZDUWHQ��ZR�GLH�7LHUH�DXI�HLQ�JHHLJQHWHV��IHLQ�
N|UQLJHV� 6HGLPHQW� JHZRUIHQ� ZXUGHQ� XQG� VLFK� QLFKW�PHKU� XQWHU�:DVVHUEHGHFNXQJ� EHILQGHQ��
E]Z��QXU�QRFK�HLQH�VR�JHULQJH�:DVVHUEHGHFNXQJ�YRUKDQGHQ�LVW��GDVV�NHLQ�QHQQHQVZHUWHU�$XI�
WULHE�HQWVWHKW��:HLWHUH�%HGLQJXQJHQ�VLQG�HUIRUGHUOLFK��ZLH�HLQH�P|JOLFKVW�JHULQJH�$XIDUEHLWXQJV�
UDWH�GHU�VWUDQGQDKHQ�6HGLPHQWH��HLQH�DXVUHLFKHQGH�=HLW�GHU�$XVWURFNQXQJ�GHV�4XDOOHQN|USHUV��
YRQ�GHP�VFKOLH�OLFK�QXU�HLQ�+lXWFKHQ��EULJ�EOHLEW��ZHOFKHV�GLH�HQWVWDQGHQHQ�6WUXNWXUHQ�DEHU�
IL[LHUHQ� NDQQ�XQG�HLQH�P|JOLFKVW� VFKRQHQGH�hEHUGHFNXQJ�PLW� QHXHP�6HGLPHQW��'LHVH�+lXW�
FKHQ�ZHLVHQ��EULJHQV�HLQH�EHPHUNHQVZHUWH�6WDELOLWlW�DXI�XQG�NRQQWHQ�XQWHU�/DERUEHGLQJXQJHQ�
�EHU�-DKUH�DXIEHZDKUW�ZHUGHQ��6උඐථඎඍක�������� 
�,Q�QHXHUHU�=HLW�ZXUGH�]XGHP�GLH�5ROOH�YRQ�%LRPDWWHQ�E]Z��%DNWHULHQILOPHQ�DXI�GHP�6HGLPHQW�
GLVNXWLHUW�� GLH� GDV� )RVVLOLVDWLRQVSRWHQWLDO� YRQ� :HLFKN|USHURUJDQLVPHQ� GHXWOLFK� VWHLJHUQ�
�6ඍඑඔඉඋඐඍක�������� 
�'LH�UH]HQW�DQ�GHQ�6WUlQGHQ�]X�EHREDFKWHQGHQ�4XDOOHQDEGU�FNH�VLQG�DXFK�LQQHUKDOE�HLQHU�$UW�
VHKU�YDULDEHO�XQG�JHVWDWWHQ�PHLVW�QLFKW�GLH�'LIIHUHQ]LHUXQJ�YRQ�$UWPHUNPDOHQ��YJO��$EE����XQG�
����$XVVFKODJJHEHQG�VLQG�GLH�(LQEHWWXQJVODJH��GHU�*UDG�GHU�=HUVHW]XQJ��*U|�H�XQG�*HZLFKW�
GHV�7LHUHV�� GLH�.RUQJU|�H� GHV�6HGLPHQWHV�� NOLPDWLVFKH� XQG� K\GURORJLVFKH�%HGLQJXQJHQ� XQG�
9HUZHVXQJVJDVH�� GLH� VLFK� XQWHU� GHP� 6FKLUP� VDPPHOQ� XQG� GHQ� $EGUXFN� YHUlQGHUQ� N|QQHQ
�6උඐථඎඍක�������YJO��$EE����$��� 
�3ULQ]LSLHOO�N|QQHQ�4XDOOHQ�QDFK�6උඐථඎඍක������DXVVFKOLH�OLFK�DOV�$EGUXFN��QLHPDOV�DOV�GUHLGL�
PHQVLRQDOHU�.|USHU��EHUOLHIHUW�ZHUGHQ� 
�%HL� GHU� ,GHQWLIL]LHUXQJ� YRQ� IRVVLOHQ�4XDOOHQ�PXVV�ZHLWHUKLQ�DXFK�DXI� GLH� VHGLPHQWRORJLVFKHQ�
%HIXQGH�JHDFKWHW�ZHUGHQ��6R�LVW�HV�QDFK�6උඐථඎඍක������VR��GDVV�LP�/DERUYHUVXFK�GLH�UHLFKOLFK�
LP�6FKOLFN� YRUKDQGHQH� %RGHQIDXQD� �1HPDWRGHQ� XQG� 3RO\FKDHWHQ�� GHQ� YRQ� GHU� WRWHQ�4XDOOH�
DXVJHKHQGHQ� 9HUZHVXQJVKRI� PLHG�� GHU� 4XDOOHQDEGUXFN� ZLUG� DOVR� QLFKW� ]ZDQJVOlXILJ� GXUFK�
$DVIUHVVHU� ]HUVW|UW��:HLWHUKLQ� VFK�W]W� GHU�4XDOOHQN|USHU� GDV� GDUXQWHU� OLHJHQGH�6HGLPHQW�� VR�
GDVV�XQPLWWHOEDU�DP�4XDOOHQN|USHU�NHLQH�:HOOHQULSSHOQ�RGHU�5HJHQWURSIHQHLQGU�FNH�]X�VHKHQ�
VLQG�XQG�RIWPDOV�LVW�LP�0DJHQEHUHLFK�WRWHU�4XDOOHQ�HLQH�$QVDPPOXQJ�DQGHUVDUWLJHQ�6HGLPHQ�
WHV�]X�EHPHUNHQ��6FKLOO��'HWULWXV���ZHOFKHV�GLH�4XDOOH�GXUFK�SXPSHQGH�%HZHJXQJHQ�NXU]�YRU�
GHP�HQGJ�OWLJHQ�6WUDQGHQ�LP�IODFKHQ�:DVVHU�DXIJHQRPPHQ�KDW��'LHVHV�6HGLPHQW�XQWHUVFKHL�
GHW�VLFK�GDQQ�WHLOZHLVH�YRP�HLQEHWWHQGHQ�6HGLPHQW�� 
�5ඍක�HW�DO�� �������EHULFKWHQ� LP�=XVDPPHQKDQJ�PLW� GHQ�EHNDQQWHQ�4XDOOHQ�DXV�GHP�V�G�
GHXWVFKHQ�-XUD�YRQ�3IDO]SDLQW��EHU� UH]HQWH�4XDOOHQ��GLH� LP�RIIHQHQ�0HHU� OHEHQG��QDFK� LKUHP�
7RG�JHJHQ�GLH�.�VWH� WULHEHQ�XQG�VLFK� LQ�6HQNHQ�IODFKHUHU�%HUHLFKH�VDPPHOWHQ��'RUW�N|QQWHQ�
VLH�YRQ�HLQHU�6HGLPHQWVFKLFKW�EHGHFNW�XQG�VR�IRVVLO��EHUOLHIHUW�ZHUGHQ�� 
�8QDEKlQJLJ�YRQ�(LQEHWWXQJVDUW�XQG�–RUW�I�KUHQ�:DVVHUHQW]XJ�XQG�)RVVLOLVDWLRQVSUR]HVV�DOOJH�
PHLQ�GD]X��GDVV�ZHJHQ�GHV�)HKOHQV�YRQ�+DUWWHLOHQ�QXU�$EGU�FNH�GHU�2EHU-�XQG�RGHU�8QWHUVHL�
WH� PLW� PHKU� RGHU� ZHQLJHU� GHXWOLFKHP�0HUNPDOVLQYHQWDU� XQG� LQ� VHOWHQHUHQ� )lOOHQ� IROLHQDUWLJH�
5HVWH�HUKDOWHQ�VLQG��(LQH�$XVQDKPH�VWHOOHQ�UH]HQW�]X�EHREDFKWHQGH�)lOOH�GDU��EHL�GHQHQ�QRFK�
HLQH�JHZLVVH�.|USHUK|KH�]X�EHREDFKWHQ�LVW��+LHU�KDW�VLFK�6HGLPHQW�]ZLVFKHQ�GHQ�$EGU�FNHQ�
GHU�2EHU-�XQG�8QWHUVHLWH�DEJHODJHUW�XQG�VR�HLQHQ�3UlJH³-6WHLQNHUQ³�JHELOGHW��DXFK�KLHU�KDQGHOW�
HV�VLFK�DOVR�QLFKW�XP�HLQH�hEHUOLHIHUXQJ�GHV�4XDOOHQN|USHUV�VHOEVW��$EE����$���1DFK�.HQQWQLV�
GHU�$XWRUHQ�ZXUGH�HLQH�VROFKH�(UKDOWXQJ�YRQ�4XDOOHQ�DEHU�QRFK�QLH�DOV�)RVVLO�EHVFKULHEHQ�� 
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$EE�� ��� $�([SO�� ��� 8QWHUVHLWH�PLW�:XU]HODQVDW]� XQG� (LVHQK\GUR[LG-6NOHUHQ���� ���PP�� &ROO�� .XW�
VFKHU��DQVWHKHQGH�.UHLGH�5�JHQV��%�([SO�����'HWDLODQVLFKW�DXV���$���GHU�$XVVFKQLWW�]HLJW�GHXWOLFKH�'L�
FKRWULDHQH��&�([SO������8QWHUVHLWH�PLW�:XU]HODQVDW]�XQG�(SLIDXQD�������PP��&ROO��.XWVFKHU��DQVWHKHQGH�
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%HL� LQ� GHU� 9HUJDQJHQKHLW� HUIROJWHQ� %HVFKUHLEXQJHQ� YRQ� 4XDOOHQN|USHUIRVVLOLHQ� �0ඉඉඛ� ����-
������DQJHEOLFKH�4XDOOHQ�DXV�GHU�8QWHUNUHLGH��7DI��;;,,,���G�UIWH�HV�VLFK�XP�GLH�HUZlKQWH�/H�
EHQVVSXU�*\URSK\OOLWHV�KDQGHOQ�� 
�%HWUDFKWHW�PDQ�XQWHU�%HU�FNVLFKWLJXQJ�RELJHU�$XVVDJHQ�GLH�QXQ�YRUOLHJHQGHQ�Ä4XDOOHQ³-�)XQ�
GH�LP�.UHLGHVHGLPHQW�RGHU�)HXHUVWHLQ��GDQQ�WULIIW�NHLQH�GHU�*UXQGEHGLQJXQJHQ�I�U�GLH�(QWVWH�
KXQJ�YRQ�4XDOOHQIRVVLOLHQ�]X�� 
�'LH�gNRORJLH�GHV�.UHLGHPHHUHV�ZXUGH�]�%��YRQ�1ඍඛගඔඍක������XQG�5ඍඑඋඐ�	�)කඍඖජඍඔ������GH�
WDLOOLHUW�EHVFKULHEHQ�� 
�*UXQGVlW]OLFK� KDQGHOW� HV� VLFK� EHLP�.UHLGHVHGLPHQW� XP�HLQHQ�H[WUHP� IHLQN|UQLJHQ�� IDVW� QLFKW�
YHUIHVWLJWHQ��VHKU�UHLQHQ�.DON��GHU�VLFK�XQWHU�HLQHU�VHKU�JHULQJHQ�6HGLPHQWDWLRQVUDWH�DEVHW]WH� 
'LH�LQ�1RUGGHXWVFKODQG�XQG�'lQHPDUN�EHNDQQWH�.UHLGH�LVW�HLQ�SHODJLVFKHV�6HGLPHQW��ZHOFKHV�
VLFK�LQ�HLQHP�6FKHOIPHHU�DEODJHUWH��5ඍඑඋඐ�	�)කඍඖජඍඔ�������� 
�0LW�JUR�HU�6LFKHUKHLW�JDE�HV�LP�.UHLGHPHHU�4XDOOHQ��DEHU�GLH�%HGLQJXQJHQ�]X�LKUHU�)RVVLOZHU�
GXQJ�ZDUHQ�LP�HWZD�����P�WLHIHQ�.UHLGHPHHU��LQ�HLQHP�JXW�GXUFKO�IWHWHQ��ELRORJLVFK�KRFK�DNWL�
YHQ�� ORFNHUHQ� .UHLGHVHGLPHQW� XQG� HLQHU� JHULQJHQ� 6HGLPHQWDWLRQVUDWH� QLFKW� JHJHEHQ�� 6HOEVW�
ZHQQ�PDQ� GLH� VFKQHOOH� %HGHFNXQJ�P|JOLFKHU� DEJHVXQNHQHU�4XDOOHQ� GXUFK� �QDFKJHZLHVHQH��
6HGLPHQWUXWVFKXQJHQ�LQ�%HWUDFKW�]LHKW��ILQGHW�VLFK�NHLQ�$QKDOWVSXQNW��HLQH��DXFK�QRFK�N|USHUOL�
FKH�� (UKDOWXQJ� ]X� EHJU�QGHQ�� 'DV� .UHLGHVHGLPHQW� LVW� ]ZDU� VHKU� IHLQ�� HLQH� 5XWVFKXQJ� KlWWH�
GXUFK� GLH� 9HUZLUEHOXQJ� DEHU� GDI�U� JHVRUJW�� GDVV� NHLQHVIDOOV� HLQH� IOlFKLJH� (LQEHWWXQJ� YRQ�
:HLFKN|USHU�-�2UJDQLVPHQ�]X�HUZDUWHQ�LVW�� 
�$XFK� ]X� GLHVHU�3UREOHPDWLN� H[LVWLHUHQ� DNWXRSDOlRQWRORJLVFKH�8QWHUVXFKXQJHQ� �YJO�� 6උඐථඎඍක�
������������4XDOOHQ��GLH�VFKQHOO�XQWHU�6HGLPHQWEHGHFNXQJ�JHUDWHQ�XQG�VLFK�QLFKW�PHKU�EHIUHL�
HQ� N|QQHQ�� ZHUGHQ� LQ� YHUVFKLHGHQHQ� /DJHQ�� ]�%�� DXFK� LQ� 6HLWHQODJH�� HLQJHEHWWHW�� 'XUFK� GLH�
9HUZHVXQJVJDVH� LP� =XVDPPHQVSLHO� PLW� GHQ� �EHUGHFNHQGHQ� 6HGLPHQWVFKLFKWHQ� HQWVWHKHQ�
DEHU� OHW]WOLFK� QXU� XQVSH]LILVFKH� 6DFNXQJVVWUXNWXUHQ� LP� 6HGLPHQW�� ZHOFKH� NHLQH� %HVWLPPXQJ�
PHKU�JHVWDWWHQ�� 
�%HU�FNVLFKWLJW�PDQ� GD]X� QRFK� GHQ� NRPSOL]LHUWHQ�3UR]HVV� GHU� )HXHUVWHLQGLDJHQHVH��ZLUG� GLH�
,GHH�HLQHU�GHUDUWLJHQ�(UKDOWXQJ�Y|OOLJ�DG�DEVXUGXP�JHI�KUW�� 
 
%HL� GHU� 8QWHUVXFKXQJ� XQG� 'LVNXVVLRQ� P|JOLFKHU� 4XDOOHQIRVVLOLHQ� LP� .UHLGHVHGLPHQW� LVW� GHU�
9ROOVWlQGLJNHLW�KDOEHU�DQ�+DQG�YRQ�UH]HQWHQ�%HREDFKWXQJHQ�DXFK�DXI�GLH�ZHOWZHLW�YHUEUHLWHWH�
XQG�QLFKW�VHOWHQH�4XDOOHQJDWWXQJ�&DVVLRSHLD��7ULYLDOQDPH��0DQJURYHQTXDOOH�RGHU�8SVLGH�'RZQ�
-HOO\ILVK��]X�YHUZHLVHQ��GLH�PLW�PHKUHUHQ�$UWHQ�EHNDQQW�LVW��$EZHLFKHQG�YRQ�GHU�/HEHQVZHLVH�
DQGHUHU�4XDOOHQ� VLW]HQ� GLHVH� 7LHUH�PLW� GHP�6FKLUP� QDFK� XQWHQ�ZRKO� �EHUZLHJHQG� GDXHUKDIW�
GHP�0HHUHVERGHQ�DXI�XQG�KDOWHQ�GLH�)DQJDUPH�QDFK�REHQ�LQ�GDV�0HHUZDVVHU��XP�3ODQNWRQ�]X�
ILVFKHQ�� 
�7KHRUHWLVFK�ZlUHQ�EHL�GLHVHU�/HEHQVZHLVH�VLJQLILNDQWH�$EGU�FNH�GHV�6FKLUPHV�LQ�HLQHP�ZHL�
FKHQ�6HGLPHQW�]X�HUZDUWHQ��GLH�VLFK�MHGRFK�DOOHQIDOOV�DOV�XQVSH]LILVFKH��VFK�VVHOI|UPLJH�6WUXN�
WXUHQ�RKQH�ZHLWHUH�GLDJQRVWLVFKH�0HUNPDOH�SUlVHQWLHUHQ�G�UIWHQ� 
�2E�GLH�*DWWXQJ�&DVVLRSHLD�EHUHLWV�LQ�GHU�.UHLGH]HLW�H[LVWLHUWH��ZlUH�*HJHQVWDQG�YRQ�6SHNXODWL�
RQHQ�� DXFK� VLQG�GHQ�$XWRUHQ� NHLQH�8QWHUVXFKXQJHQ� ]X� GHQ�P|JOLFKHQ��EHUOLHIHUXQJVIlKLJHQ�
6SXUHQ�GLHVHU�/HEHQVZHLVH�EHNDQQW�� 
�%HL�GHQ�KLHU�EHVFKULHEHQHQ� IUDJOLFKHQ�)RVVLOLHQ�G�UIWH�HV�VLFK�HKHU�QLFKW�XP�GLH�6SXUHQ�YRQ�
8SVLGH�'RZQ�-�4XDOOHQ�KDQGHOQ��]XPDO��ZHQQ�GDQQ�DXFK�QRFK�HLQH�N|USHUOLFKH�(UKDOWXQJ�GHV�
)RVVLOV�]X�YHU]HLFKQHQ�LVW�� 
�(LQH�)DPLOLH�YRQ�4XDOOHQ��GLH�LQ�GHU�9HUJDQJHQKHLW�DXFK�NRQNUHW�DOV�9HUXUVDFKHU�YRQ�)RVVLOLHQ�
GLVNXWLHUW�ZXUGH�� VLQG�GLH�6WLHOTXDOOHQ� �6WDXURPHGXVDH���(V�KDQGHOW� VLFK�KLHU�XP�PHLVW�NOHLQH�
7LHUH�YRQ�ZHQLJHQ�FP�'XUFKPHVVHU�XQG�YLHUVWUDKOLJHP�.|USHUEDX��GLH�DXV�HLQHP�RIW�PHGXVHQ�
I|UPLJHQ�6FKLUP�XQG�HLQHP�SRO\SRLGHQ�6WLHO�EHVWHKHQ��PLW�GHP�VLH�DQ�)HOVHQ�RGHU�6HHJUDV�DQ�
JHKHIWHW� OHEHQ��'LHVHU�6WLHO�ZXUGH�DOV�(UNOlUXQJ�I�U�GHQ�WHLOZHLVH� LQ�DQJHEOLFKHQ�4XDOOHQIRVVL�
OLHQ�]X�VHKHQGHQ�]HQWUDOHQ�.DQDO�KHUDQJH]RJHQ��VLHKH�]�%��5ෂඏඍක�	�5ෂඏඍක-+ඉඉඛ��������EHL�
GHP�HV�VLFK� LQ�:LUNOLFKNHLW�DEHU� MHZHLOV�XP�GHQ�]HQWUDOHQ�.DQDO� LQ�GHU�VWHUQI|UPLJHQ�/HEHQV�
VSXU�HLQHV�JUDEHQGHQ�2UJDQLVPXV�KDQGHOWH��VLHKH�+ථඖගජඛඋඐඍඔ�������6ඍඑඔඉඋඐඍක������� 
�$XFK�GLH�6WDXURPHGXVDH�G�UIWHQ�NHLQ�EHVVHUHV�(UKDOWXQJVSRWHQWLDO�DOV�DQGHUH�4XDOOHQ�KDEHQ��
]XGHP�ZlUH�HLQH�(LQEHWWXQJ�GHV�6FKLUPHV�ZDDJHUHFKW�DXI�GHP�6HGLPHQW�XQG�PLW�LP�=HQWUXP�
YHUWLNDO�LQ�GDV�6HGLPHQW�UHLFKHQGHP�6WLHO�]XVlW]OLFK�XQZDKUVFKHLQOLFK�� 
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��� !��� XQHEHQ��0LWWH�WLHIHU��GHXWOLFK�
VFKZDPPDUWLJ 

��6FKZDPP�
�7HWUDFORQH� 
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� % DXI�)OLQW ��� FD���� ZHOOLJ��LQQHQ�NULVWDOOLVLHUW ��6FKZDPP 

� % LP�)OLQW ��� FD���� ]HUULVVHQ��JHVSOLWWHUW ��6FKZDPP 

� . .UHLGH ��� !��� ZHOOLJ��:XU]HODQVlW]H��UDQGOLFK�
UDGLDOH�*UDWH��JHOE-EUDXQ 

��6FKZDPP 

� . .UHLGH ��� !��� =HQWUXP�NRQYH[��DEJHVWXIW��
ULOOLJ��EUlXQOLFK 

��6FKZDPP 

� . .UHLGH ��� $EGUXFN UDQGOLFK�ZHOOLJ��IROLHQDUWLJ�]HU�
ULVVHQ��JHOEOLFK 

��6FKZDPP 

� . .UHLGH ��� FD���� =HQWUXP�OHLFKW�NRQYH[��EUlXQ�
OLFK�JHIOHFNW 

��6FKZDPP�
�'LFKRWULDHQH� 

� . .UHLGH ��� FD���� GHXWOLFK�NRQYH[��PLW�:XU]HO��
EUlXQOLFK 

��6FKZDPP 

�� . .UHLGH ��� !�� :XU]HODQVDW]��1HW]VWUXNWXU��
(SLIDXQD 

��6FKZDPP 

�� . .UHLGH ��� !�� IHLQNULVWDOOLQHU�GXQNOHU�3\ULW��
:XU]HODQVlW]H 

��6FKZDPP 

�� . .UHLGH ��� FD���� NRQYH[�PLW�PHKUHUHQ�:XU]HO�
DQVlW]HQ��6FKZDPPQDGHOQ 

��6FKZDPP 

�� . .UHLGH ��� FD���� ZHOOLJ��JHOEEUDXQ ��6FKZDPP 

�� 5 )OLQW ��� FD���� ZHOOLJ��KHOOJUDX "�6FKZDPP 

�� 5 )OLQW �� FD��� 4XDU]NULVWDOOUDVHQ 6FKZDPP 

�� 5 )OLQW �� FD���� ZHL�OLFK-JUDX��GHXWOLFKH�
6FKZDPPVWUXNWXUHQ 

6FKZDPP 

�� 5� )OLQW ��� FD���� ZHL�OLFK-JUDX��6WLHODQVDW]��
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6FKZDPP 

7DEHOOH����'DV�I�U�GLH�$UEHLW�]XU�KHUDQJH]RJHQH�0DWHULDO��%� �FROO��%UDDVFK��.� �FROO��.XWVFKHU�� 
5� �FROO��5XGROSK���8U]HLWKRI�6WROSH�� 
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=XU�%HXUWHLOXQJ�OLHJHQ�VWULWWLJH�IRVVLOH�5HVWH�LQ�)RUP�YRQ�$EGU�FNHQ�XQG�RGHU�N|USHUOLFKHQ�(U�
KDOWXQJHQ� LQ�GHU�6FKUHLENUHLGH�XQG� LP�RGHU�DOV�)HXHUVWHLQ�DXV�GHQ�6DPPOXQJHQ�5��%UDDVFK�
�%���0��.XWVFKHU��.��XQG�)��5XGROSK�E]Z��8U]HLWKRI�6WROSH��5��YRU��GLH�SDUWLHOO� LQ�7DEHOOH���HU�
IDVVW�ZXUGHQ�� 
�$OOHP�$QVFKHLQ�QDFK�]HLJHQ�DOOH�YRUOLHJHQGHQ�%HOHJVW�FNH�GLH�YHUPXWOLFKH�8QWHUVHLWH�GHU�IUDJ�
OLFKHQ�2EMHNWH��'DV�ZlUH� GDGXUFK� HUNOlUEDU�� GDVV� GLH�2EHUVHLWH� DOOJHPHLQ� HLQH� JU|�HUH� XQG�
GXUFK�DUWEHGLQJWH�6WUXNWXUHQ�XQUXKLJHUH�2EHUIOlFKH�EHVLW]W�XQG�GDPLW�IHVWHU�PLW�GHP�6HGLPHQW�
YHUEXQGHQ�LVW������������������������������������������������������������������ 
�%HL�GHP��ORVH�YRUOLHJHQGHQ�([HPSODU����$EE����$���ZHOFKHV�ZLH�IDVW�DOOH�JU|�HUHQ�6W�FNH�PHKU�
RGHU� ZHQLJHU� VFKHLEHQI|UPLJ� DXVJHELOGHW� LVW�� ZXUGH� GLH� YHUPXWOLFKH� 2EHUVHLWH� DQJHVFKOLIIHQ�
XQG�OlVVW�GDQDFK�HLQH�W\SLVFKH�6FKZDPPVWUXNWXU�HUNHQQHQ��'HXWOLFK�VLFKWEDU�VLQG�DXFK�]DKO�
UHLFKH�ZHL�H��JODWWH�WHWUDFORQH�6NOHULWH��$EE����%�������������� 
�(LQH�YHUJOHLFKEDUH�6FKZDPPVWUXNWXU�EHVLW]W�DXFK�([HPSODU����$EE����&�� 
'LH�8QWHUVHLWH�LVW�DOOJHPHLQ�HLQH�XQHEHQH��ELV�UDQGOLFK�VFKZDFK�JHIlOWHOWH�$X�HQIOlFKH��GLH 
DXVQDKPVZHLVH� DP�lX�HUVWHQ�5DQG� �([SO�� ��� NXU]H� UDGLDOH�/HLVWHQ� ]HLJHQ� NDQQ� �$EE�� ��'�����������������������������������������������������������������������������������������������������������������������������
'DV�=HQWUXP�LVW�XQUHJHOPl�LJ�HLQJHWLHIW��RGHU��]XPHLVW�EHL�NOHLQHUHQ��NRQYH[�DXVJHELOGHW��%HL�
GHQ�([HPSODUHQ���XQG���VFKHLQHQ�KLHU�%DVHQ�YRQ�HKHPDOLJHQ�:XU]HOQ�HUKDOWHQ�]X�VHLQ��GD�HV�
VLFK�VLFKWEDU�XP�%UXFKIOlFKHQ�KDQGHOW��$EE����$��� 
�1DFK� 5�� .කඝ� ������� EULHIOLFKH�0LWWHLOXQJ�� N|QQWH� HV� VLFK� XP� 9HUWUHWHU� GHU� 3K\PDWHOOLGDH�
KDQGHOQ�� 7URW]� GHXWOLFKHU� 6WUXNWXUHQ� OLHJHQ� LQ� NHLQHP� )DOO� +LQZHLVH� I�U� W\SLVFKH� $QKDQJV-
JHELOGH��0DJHQVWLHO��*RQDGHQ��YRU� 
�$Q�HLQLJHQ�([HPSODUHQ�LQ�.UHLGHHUKDOWXQJ��VR�]�%��EHL�([SO������VLQG�UXQGOLFKH�6WUXNWXUHQ�DOV�
$QVDW]VWHOOHQ� I�U� ZHLWHUH� HKHPDOLJH� Ä:XU]HOQ³� DQ]XVHKHQ�� %HL� GLHVHP�([HPSODU� ODVVHQ� VLFK�
PDUNDQWH��QHW]DUWLJH�2EHUIOlFKHQVWUXNWXUHQ�DOV�6FKZDPPQDGHOQ�GHXWHQ��$EE����(�� 
�,Q�HLQHP�)DOO��([SO������ LVW�HLQH�(SLIDXQD�DXIJHZDFKVHQ��ZDV�EHL�4XDOOHQ�XQGHQNEDU� LVW��'HU�
YHUPXWOLFKH� :XU]HODQVDW]� ZHLFKW� GXUFK� HLQH� JUREHUH� 6WUXNWXU� YRQ� GHU� UHVWOLFKHQ� )OlFKH� DE�
�$EE����&���'LH�JHOEOLFK�ELV�EUlXQOLFKH��PDQFKPDO�QXU�SXQNWXHOO�DXIWUHWHQGH�)lUEXQJ�EDVLHUW�DXI�
GHU�8PZDQGOXQJ�GHV�NLHVHOLJHQ�)RVVLOVNHOHWWV� LQ�(LVHQK\GUR[LG��'DGXUFK�N|QQHQ�6FKZDPP-
VNOHUHQ��ZLH�GLH�'LFKRWULDHQHQ�LQ�([SO����GHXWOLFK�ZHUGHQ��$EE����$�XQG�%���%HL��4XDOOHQ��GLH�ZLH�
REHQ�EHVFKULHEHQ��QXU�DXV�:DVVHU�XQG�]HOOKDOWLJHU�*DOOHUWPDVVH�EHVWHKHQ�� LVW�HLQH�GHUDUWLJH�
'LDJHQHVH�QLFKW�P|JOLFK��'LH�8PZDQGOXQJ�NLHVHOLJHU�6XEVWDQ]��ZLH�VLH�EHL�6FKZlPPHQ�KlXILJ�
LVW��LQ�3\ULW�XQG�VHLQH�2[LGDWLRQ�VLQG�GDJHJHQ�DOOVHLWV�EHNDQQW� 
�(LQGHXWLJ�]X]XRUGQHQ�VLQG� LQ�)HXHUVWHLQNQROOHQ�HUKDOWHQH�([HPSODUH��GLH�]ZDU�HLQHQ� UXQGHQ�
8PULVV�XQG�GLH�*U|�H�GHU�DQJHEOLFKHQ�4XDOOHQ�KDEHQ��DEHU�GXUFK�HLQGHXWLJ�HUNHQQEDUH�6NH-
OHWWHOHPHQWH�XQG�HLQ�.DQDOV\VWHP�NODU�DOV�6FKZlPPH�DQ]XVSUHFKHQ�VLQG��$EE����%��&�XQG�'�� 
�,QWHUHVVDQW�LVW�GDV�([HPSODU�����$EE����$���ZHOFKHV�JUR�H�bKQOLFKNHLW�PLW�([HPSODU����$EE����
$�� XQG�([HPSODU� �� EHVLW]W�� DEHU� DXFK� LP�PLNURVNRSLVFKHQ�%LOG� NHLQH�6FKZDPPVNOHUHQ� RGHU�
VRQVWLJHQ�6WUXNWXUHQ�]HLJW��VRQGHUQ�QXU�DXV�KRPRJHQHU��ZHL�OLFK-JUDXHU�)OLQWPDVVH�]X�EHVWH�
KHQ�VFKHLQW��$XI�GHU�2EHUIOlFKH� LVW�HLQH�VFKHLQEDUH�6HJPHQWLHUXQJ�DQJHGHXWHW��$XFK�GLHVHV�
6W�FN�LVW�N|USHUOLFK�HUKDOWHQ�XQG�FD�����PP�GLFN�� 
�,P� 9HUJOHLFK� PLW� GHP� VRQVW� YRUOLHJHQGHQ� 0DWHULDO� NDQQ� DEHU� DXFK� KLHU� QXU� YRQ� HLQHP�
6FKZDPP�DXVJHJDQJHQ�ZHUGHQ�� 
 
*HJHQ� HLQH�4XDOOHQ]XRUGQXQJ� VSULFKW� JHUDGH� DXFK� GLH� 7DWVDFKH�� GDVV� HV� VLFK�� ELV� DXI� GDV�
([HPSODU��� �$EGUXFN���VWHWV�XP�GUHLGLPHQVLRQDOH�2EMHNWH�KDQGHOW��ZlKUHQG�YRQ�4XDOOHQ��ZLH�
HUZlKQW��QXU�$EGU�FNH�]X�HUZDUWHQ�ZlUHQ� 
�%HL� GHUDUW� IUDJOLFKHQ� )XQGHQ� VROOWH� DOVR� GLH� HUVWH� )UDJHVWHOOXQJ� QLFKW� ODXWHQ�� RE� HLQ� IRVVLOHU�
4XDOOHQQDFKZHLV�YRUOLHJW��VRQGHUQ��ZDUXP�HV�NHLQ�6FKZDPP�VHLQ�NDQQ��'LH�)UDJH�]X�EHDQW�
ZRUWHQ�KHL�W�DEHU�DXFK��HLQH�3UlSDUDWLRQ��Q|WLJHQIDOOV�$QVFKOLIIH�XQG�PLNURVNRSLVFKH�8QWHUVX�
FKXQJHQ�GHU�IUDJOLFKHQ�6W�FNH�YRU]XQHKPHQ�� 
 
 
 
 
 
 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
$EE�����$�6FKHLQEDU�VHJPHQWLHUWHV�)RVVLO�RKQH�PLNURVNRSLVFK�VLFKWEDUH�6FKZDPPVWUXNWXUHQ��
JXWH�7UHQQXQJ�YRP�XPJHEHQGHQ�*HVWHLQ��*UDX-ZHL�HU�)OLQW��YHUPXWOLFK�'DQLXP�������FP��'DV�)RVVLO�
HULQQHUW�YRQ�GHQ�KLHU�YRUJHVWHOOWHQ�([HPSODUHQ�LQ�VHLQHP�+DELWXV�DP�HKHVWHQ�DQ�HLQH�4XDOOH��.LHVZHUN�
7HQVIHOG��OHJ��5��%|QLJ-0�OOHU��%HVWDQG�8U]HLWKRI�6WROSH�> �([HPSO����@��%�JUR�H�.QROOH�DXV�JUDX-
ZHL�HP�)OLQW��2EHUNUHLGH�RGHU�'DQLXP����GHV�)RVVLOV���FP��.LHVZHUN�2VWKROVWHLQ��OHJ��(��0DW]DW��%H�
VWDQG�8U]HLWKRI�6WROSH�> �([HPSO����@��(V�KDQGHOW�VLFK�HLQGHXWLJ�XP�HLQHQ�6FKZDPP��GLH�JXW�VLFKWEDUHQ�
)RUWVlW]H�GHXWHQ�DQ��ZLH�EHL�DQGHUHP�(UKDOWXQJV]XVWDQG�HLQH�VFKHLQEDUH�UDGLDOH�6HJPHQWLHUXQJ�DXVJH�
ELOGHW�ZHUGHQ�N|QQWH��&�'UHLGLPHQVLRQDO�HUKDOWHQHU��UXQGHU�6FKZDPP�PLW�6WLHODQVDW]�LQ�JUDX-ZHL�HP�
)OLQW��2EHUNUHLGH�RGHU�'DQLXP�������FP��.LHVZHUN�*RWWHVJDEH��/HJ��*��0�OOHU��%HVWDQG�8U]HLWKRI�6WROSH�
> �([HPSO����@��'�$EGUXFN�HLQHV�6FKZDPPHV�YRQ�ÄTDOOHQlKQOLFKHP³�+DELWXV�LQ�JUDX-ZHL�HP�)OLQW��
2EHUNUHLGH�RGHU�'DQLXP��������FP��GHXWOLFKHU�4XDU]NULVWDOOUDVHQ��/HJ��0HLVLQJHU��)XQGRUW�YHUPXWOLFK�
)OHQVEXUJHU�)|UGH��MHW]W�%HVWDQG�8U]HLWKRI�6WROSH�> �([HPSO����@�� 

$ % 

& ' 



�� 

 

)D]LW 
 

'DV� 3UREOHP� GHU� Ä.UHLGH–³� E]Z�� Ä)HXHUVWHLQTXDOOHQ³� EHVFKlIWLJW� 3DOlRQWRORJLH� XQG� 6DPPOHU�
RIIHQVLFKWOLFK�VHLW��EHU�����-DKUHQ��,Q�GLHVHU�=HLW�VLQG�]DKOUHLFKH�JUXQGOHJHQGH�$UEHLWHQ�]XU�3D�
OlR|NRORJLH��6HGLPHQWRORJLH�XQG�$NWXRSDOlRQWRORJLH�DXFK�LP�=XVDPPHQKDQJ�PLW�4XDOOHQ�XQG�
LKUHQ�)RVVLOLHQ�HUVFKLHQHQ� 
�,Q�GHU�=XVDPPHQVFKDX�HUP|JOLFKW�GDV�YRUKDQGHQH�:LVVHQ�LQ�YLHOHQ�)lOOHQ�HLQH�UHODWLY�VLFKHUH�
:HUWXQJ�XQG�(LQRUGQXQJ�GHU�IUDJOLFKHQ�)RVVLOLHQ�XQG�GLH�$XVVDJH��GDVV�HV�VLFK�DXV�NRQNUHWHQ�
*U�QGHQ�QLFKW�XP�4XDOOHQ�KDQGHOQ�NDQQ�� 
�:LH�EHL�DOOHQ�]XQlFKVW�VSHNWDNXOlU�HUVFKHLQHQGHQ�)XQGHQ�VROOWH�PLW�6RUJIDOW�DEJHZRJHQ�ZHU�
GHQ�� RE� VLFK� GLH� %HVWLPPXQJ� ZLUNOLFK� XQWHU� =XJUXQGHOHJXQJ� DOOHU� ELRORJLVFKHQ� XQG� JHR-
ORJLVFKHQ�$VSHNWH�EHOHJHQ�OlVVW��+LHU]X�LVW�LQ�GHU�5HJHO�HLQH�PHKU�RGHU�ZHQLJHU�XPIDQJUHLFKH�
/LWHUDWXUUHFKHUFKH�Q|WLJ��GLH�LQ�YLHOHQ�)lOOHQ�EHUHLWV�.ODUKHLW�HUEULQJW�-�JHWUHX�GHP�0RWWR��GDVV�
GDV�5DG�QLFKW�]ZHLPDO�HUIXQGHQ�ZHUGHQ�PXVV��� 
�'LH�DXV�NUHWD]LVFKHQ�RGHU�GDQ]HLWOLFKHQ�$EODJHUXQJHQ�YRUOLHJHQGHQ��YRQ�YHUVFKLHGHQHQ�$XWR�
UHQ�EHVFKULHEHQHQ�TXDOOHQlKQOLFKHQ�)RVVLOLHQ�ODVVHQ�VLFK�]ZDQJORV�DOV�6FKZlPPH�RGHU�VWHUQ�
I|UPLJH�6SXUHQIRVVLOLHQ�PLW� ]HQWUDOHP�6FKDFKW� LQWHUSUHWLHUHQ��'HUDUWLJH�*\URSK\OOLWHV-lKQOLFKH�
6SXUHQIRVVLOLHQ�VLQG�YRP�.DPEULXP�ELV�UH]HQW�EHNDQQW�XQG�ZHUGHQ�YRQ�YHUVFKLHGHQHQ�.ODVVHQ�
YRQ�7LHUHQ�DQJHOHJW��.UHEVHQ��:�UPHUQ��+RORWKXULHQ��VRJDU�)LVFKH�GHU�*DWWXQJ�*RELXV�N|QQHQ�
LP� 5DKPHQ� GHU� %UXWSIOHJH� VWHUQI|UPLJH� 6SXUHQ� LQ� )ODFKZDVVHUVHGLPHQWHQ� HU]HXJHQ� -� VLHKH�
+ථඖගජඛඋඐඍඔ�������� 
�'LH�)UDJH�� RE�4XDOOHQIRVVLOLHQ�DOV�*HVFKLHEHIXQG��EHUKDXSW� ]X� HUZDUWHQ� VLQG�� LVW� GXUFK� GDV�
KLHU�QRFKPDOV�DEJHELOGHWH�)XQGVW�FN�DXV�GHU�6DPPOXQJ�5ඝඌඔඐ�EHDQWZRUWHW� �7LWHOELOG��� HV�
KDQGHOW�VLFK�DEHU�LQ�MHGHP�)DOOH�XP�H[WUHPH�6HOWHQKHLWHQ�� 
�8QWHU�%HU�FNVLFKWLJXQJ�GHV�GHU]HLWLJHQ�.HQQWQLVVWDQGHV�EH]�JOLFK�GHU�)RVVLOLVDWLRQVEHGLQJXQ�
JHQ�YRQ�4XDOOHQ�G�UIWHQ�VROFKH�)RVVLOLHQ�DOV�*HVFKLHEHIXQG�QXU�LQ�VHKU�IHLQN|UQLJHQ�6DQGVWHL�
QHQ�]X�HUZDUWHQ�VHLQ��GLH�VLFK�LQ�XQPLWWHOEDUHU�.�VWHQQlKH�XQWHU�]HLWZHLOLJHP�7URFNHQIDOOHQ�GHV�
6HGLPHQWHV�DEJHODJHUW�KDEHQ��6ROFKH�6DQGVWHLQH�VLQG�GXUFK�JXW�VLFKWEDUH��IHLQODJLJH�6FKLFK�
WXQJ�� JHULQJH� %LRWXUEDWLRQ� XQG� FKDUDNWHULVWLVFKH� 6HGLPHQWPDUNHQ� �:HOOHQULSSHOQ�� %LRPDWWHQ�
VWUXNWXUHQ��3ULHOULQQHQ��5HJHQWURSIHQHLQGU�FNH�HWF���JHNHQQ]HLFKQHW� 
�$XV�GHP�6NDQGLQDYLVFKHQ�3DOlR]RLNXP�G�UIWHQ�DOV�Ä.DQGLGDWHQ³��GLH�GDV�hEHUOLHIHUXQJVSRWHQ�
WLDO� I�U� 4XDOOHQIRVVLOLHQ� KDEHQ�� YHUVFKLHGHQH� XQWHUNDPEULVFKH� 6DQGVWHLQH� XQG� 4XDU]LWH� �]�%��
0REHUJHOOD-6DQGVWHLQ��� GHU�PLWWHONDPEULVFKH�3DUDGR[LVVLPXV-6LOWVWHLQ�XQG�DXFK�GHU� VLOXULVFKH�
%XUJVYLN-6DQGVWHLQ�LQ�)UDJH�NRPPHQ��(V�KDQGHOW�VLFK�EHL�DOOHQ�GLHVHQ�*HVWHLQHQ�XP�VHKU� 
N�VWHQQDK� DEJHODJHUWH� 6HGLPHQWH�� GLH� DXFK� :HOOHQULSSHOQ�� %LRPDWWHQVWUXNWXUHQ� XQG� DQGHUH�
6HGLPHQWPDUNHQ��EHUOLHIHUQ� 
�$OV�YHUPXWOLFK�HLQ]LJHV�HFKWHV�4XDOOHQIRVVLO�DXV�HLQHP�*HVFKLHEH�G�UIWH�ELVKHU�GDV�REHQ�HU�
ZlKQWH�([HPSODU�DXV�HLQHP�XQWHUNDPEULVFKHQ�6DQGVWHLQ� � LQ�)UDJH�NRPPHQ��ZHOFKHV� LP�8U�
]HLWKRI� 6WROSH� DXVJHVWHOOW� LVW�� GLH�%HVWLPPXQJ�ZLUG�PLW�3URWRO\HOOD� VS�� DQJHJHEHQ� �VLHKH�5ඝ�
ඌඔඐ�HW�DO������������������ 
�$OOH� GLHVH� SDOlR]RLVFKHQ�*HVWHLQH� VLQG� DOV� *HVFKLHEH� WHLOZHLVH� VRJDU� KlXILJ� ]X� ILQGHQ� XQG�
VROOWHQ�DXFK�LPPHU�DXI�XQJHZ|KQOLFKH�6HGLPHQWPDUNHQ�XQWHUVXFKW�ZHUGHQ��4XDOOHQIRVVLOLHQ�LQ�
6FKUHLENUHLGH�XQG�)OLQW�VLQG�GDJHJHQ�QLFKW�]X�HUZDUWHQ�XQG�P�VVHQ�QDFK�KHXWLJHP�.HQQWQLV�
VWDQG�GHP�5HLFK�GHV�0\WKRV�]XJHRUGQHW�ZHUGHQ�� 
 
 

'DQN 
 

'HU�'DQN�GHU�$XWRUHQ�JLOW�+HUUQ�5HLQKDUG�%UDDVFK��5DEHQ�6WHLQIHOG��I�U�GLH�OHLKZHLVH�hEHUODV�
VXQJ� VHLQHU�6DPPOXQJVVW�FNH��+HUUQ�'U��0DUWLQ�5|SHU� �3OHLQIHOG�� I�U� GLH�SDUWLHOOH�'XUFKVLFKW�
GHV�0DQXVNULSWV��)UDX�'U��/DHWLWLD�$GOHU-2KGH�XQG�+HUUQ�'U��5DOI�.UXSS��%XUJGRUI��I�U�LKUH�6WHO�
OXQJQDKPHQ�DQ�+DQG�YRUJHOHJWHU�)RWRV��+HUUQ�'U��)UDQN�5XGROSK��6WROSH��I�U�GLH�(UP|JOLFKXQJ�
GHU�$UEHLW� LQ�GHQ�6DPPOXQJVEHVWlQGHQ�GHV�8U]HLWKRIHV�6WROSH�VRZLH�)UDX�6DELQH�6WULGGH�I�U�
GLH�hEHUVHW]XQJ�GHU�=XVDPPHQIDVVXQJ�� 
 

 



�� 

 

/LWHUDWXU 
 

$ඕඕඖ�/�ඞ�������8HEHU�QHXH�([HPSODUH�YRQ�MXUDVVLVFKHQ�0HGXVHQ�-�$EKDQGOXQJHQ�GHU�.|�
QLJOLFK�%D\HULVFKHQ�$NDGHPLH�,,��&ODVVH��;9��%DQG��$EWK��������-�������7DI�����$EE���0�Q�
FKHQ�� 

&ඉඛගඍක�.(� ����� � $� QHZ� MHOO\ILVK� �.LUNODQGLD� WH[DQD� &ඉඛගඍක�� IURP� WKH� /RZHU�&UHWDFHRXV�RI�
7H[DV�-�3DODHRQWRJUDSKLFD�$PHULFDQD��YRO��,,,������,WKDND��1HZ�-HUVH\� 

)ෂකඛඑඋඐ�)7�	�.ඍඖඖඍඌඡ�-:������ �.LUNODQGLD� WH[DQD�&ඉඛගඍක�–�&UHWDFHRXV�K\GUR]RDQ�PHGX�
VRLG�RU�WUDFH�IRVVLO�FKLPDHUD"�-�3DODHRQWRORJ\������������-���� 

*කඉඞඍඛඍඖ�3�	�-ඉඓඊඛඍඖ�6�/�������6NULYHNULGWHWV�)RVVLOHU�-�����6���]DKOUHLFKH�$EE���.¡EHQ�
KDYQ� 

+ථඖගජඛඋඐඍඔ�:������(UKDOWXQJVIlKLJH�$EGU�FNH�YRQ�+\GUR-0HGXVHQ�-�1DWXU�XQG�9RON���������
���-�������$EE���)UDQNI��D��0DLQ�� 

+ථඖගජඛඋඐඍඔ�:������6WDU-OLNH�WUDFH�IRVVLOV�>&කඑඕඍඛ�73�	�+ඉකඍක�-&��HGV���7UDFH�IRVVLOV��*HR�
ORJLFDO�-RXUQDO�6SHFLDO�,VVXH��@�����-�������7DI�����7DE���/LYHUSRRO� 

/ඍඑඋඐ�+�������)RVVLOH�4XDOOHQ�DXV�GHQ�6ROQKRIHQHU�3ODWWHQNDONHQ�-�$UFKDHRSWHU\[�������-����
���$EE���0�QFKHQ� 

0ඉඉඛ�2�����-�����hEHU�0HGXVHQ�DXV�GHP�6ROQKRIHQHU�6FKLHIHU�XQG�GHU�XQWHUHQ�.UHLGH�GHU�
.DUSDWKHQ�-�3DODHRQWRJUDSKLFD��������-�������7DI��>;;,,�XQG�;;,,,@����$EE���6WXWWJDUW�� 

1ඉගඐකඛග�$*������2P�$IWU\FN�DI�PHGXVRU�L�6YHULJHV�NDPEULVND�ODJHU�-�.RQJOLJD�6YHQVND�9H�
WHQVNDSV-$NDGHPLHV�+DQGOLQJDU������������6�����7DI���6WRFNKROP�� 

1ඍඛගඔඍක� +� ����� 'LH� 5HNRQVWUXNWLRQ� GHV� /HEHQVUDXPHV� GHU� 5�JHQHU� 6FKUHLENUHLGH-)DXQD�
�8QWHU-0DDVWULFKW��PLW�+LOIH�GHU�3DOlR|NRORJLH� XQG�3DOlRELRORJLH� -�*HRORJLH� �=HLWVFKULIW� I�U�
GDV�*HVDPWJHELHW�GHU�*HRORJLH�XQG�0LQHUDORJLH�VRZLH�GHU�DQJHZDQGWHQ�*HRSK\VLN��%HLKHIW�
1U������������-�������7DI������$EE�����7DE���%HUOLQ��� 

5ඉඛඕඝඛඛඍඖ�$��5ඉඛඕඝඛඛඍඖ�/�	�+ඉඖඛඍඖ�7������)RVVLOHU�IUD�6WHYQV�.OLQW��0¡Q�RJ�1RUGM\OODQG�-�
���6���]DKOUHLFKH�$EE����VWVM OODQGV�0XVHXP�� 

5ඍඑඋඐ�0�	�)කඍඖජඍඔ�3������'LH�)DXQD�XQG�)ORUD�GHU�5�JHQHU�6FKUHLENUHLGH��0DDVWULFKWLXP��
2VWVHH��-�$UFKLY�I�U�*HVFKLHEHNXQGH������������-��������7DI�����$EE�����7DE���+DPEXUJ�� 

5ඍක� 0�� /ඍඑඋඐ� +� 	� 5ගඐඏඉඍඖඏඍක� 0� ����� 'LH� 3ODWWHQNDONH� YRQ� 3IDO]SDLQW� �/DQGNUHLV�
(LFKVWlWW��-�����6�������$EE���(LFKHQGRUI� 

5ඝඌඔඐ�)��%එඔජ�:�	�3එගගඍකඕඉඖඖ�'������)RVVLOLHQ�DQ�1RUG-�XQG�2VWVHH��)LQGHQ�XQG�%HVWLP�
PHQ�-�����6���]DKOU��7DI���:LHEHOVKHLP��4XHOOH�	�0H\HU��� 

5ෂඏඍක�/�	�5ෂඏඍක-+ඉඉඛ�3������3DODHRVHPDHRVWRPD�JHU\RQLGHV�Y��+XHQH�VS���HLQH�VHVVLOH�
0HGXVH�DXV�GHP�'RJJHU�YRQ�:HKLQJHQ�LQ�:�UWWHPEHUJ�XQG�0HGXVLQD�OLDVLFD�QRY��VS���HLQH�
FRURQDWHQlKQOLFKH�0HGXVH� DXV� GHP�PLWWOHUHQ� /LDV� YRQ� +HFKLQJHQ� LQ�:�UWWHPEHUJ� -� � 6LW�
]XQJVEHULFKWH� GHU� +HLGHOEHUJHU� $NDGHPLH� GHU� :LVVHQVFKDIWHQ�� 0DWKHPDWLVFK-
QDWXUZLVVHQVFKDIWOLFKH�.ODVVH��-DKUJDQJ�����������$EKDQGOXQJ���-������7DI�����$EE���%HUOLQ�
XQG�/HLS]LJ�� 

6උඐථඎඍක�:������)RVVLOLVDWLRQV-%HGLQJXQJHQ�YRQ�4XDOOHQ�XQG�/DLFKHQ�-�6HQFNHQEHUJLDQD����
����������-��������$EE���)UDQNI��D��0DLQ�� 

6උඐථඎඍක�:������$NWXR-3DOlRQWRORJLH�QDFK�6WXGLHQ�LQ�GHU�1RUGVHH�-�����6������7DI�������$EE���
)UDQNI��D��0DLQ��9HUO��:��.UDPHU��� 

6ඍඑඔඉඋඐඍක� $� ����� 7UDFH� IRVVLO� DQDO\VLV� -� ���� 6��� ��� 7DI��� ��� $EE��� %HUOLQ�� +HLGHOEHUJ�
�6SULQJHU�� 

<ඝඖඏ�*$�	�+ඉඏඉඌකඖ�-�:������ �7KH� IRVVLO� UHFRUG�RI� FQLGDULD�PHGXVDH�-�3DODHRZRUOG����
�����������-���� 

 
 



�� 

 

%HVSUHFKXQJ 
 
 
 
(එඛඛඕඉඖඖ�/�	�-ඝඖඏඍ�):�'������'DV�PLWWHOGHXWVFKH�6HHQODQG��'HU�:HVWHQ�–�9RP�:DQGHO�
HLQHU�/DQGVFKDIW� 
���$XIO�������6HLWHQ��FD�������EHUZLHJHQG�IDUELJH�)RWRV�� IDUELJH�JHRORJLVFKH�6FKQLWWH��.DUWHQ��
7DEHOOHQ��DOOHV�XQQXP����$QKDQJ��*ORVVDU��/LVWH�GHU�6HHQ��/LVWH�GHV�)LVFKEHVWDQGHV�GHU�6HHQ��
/LWHUDWXUDXVZDKO��2UWVUHJLVWHU�PLW�7DJHEDXVHHQ���NXU]HU�1DFKUXI�DXI�/RWKDU�(L�PDQQ� 
)RUPDW������î����FP��4XHUIRUPDW���*HZLFKW�������NJ��PLW�/HVHEDQG��/HLPELQGXQJ 
6DFKV-9HUODJ��%HXFKD-0DUNNOHHEHUJ� 
,6%1����-�-�����-���-���(-%RRN��3')������-�-�����-���-�� 
3UHLV��������(XUR� 
 
 
'DV�YRUOLHJHQGH�%XFK� LVW�GDV� OHW]WH�HLQHU�GUHLElQGLJHQ�6HULH�YRQ�%�FKHUQ��EHU�7DJHEDXUHVW�
VHHQ� 0LWWHOGHXWVFKODQGV� XQG� DQJUHQ]HQGHU� *HELHWH� �FD�� ������ TNP��� 'HU� YRUOLHJHQGH� GULWWH�
%DQG�LVW�QDFK�GHP�]ZLVFKHQ]HLWOLFK�HLQJHWUHWHQHQ�7RG�YRQ�/RWKDU�(L�PDQQ�YRP�=ZHLWDXWRU�DO�
OHLQ�DEJHVFKORVVHQ�ZRUGHQ�� 
�,P�.HUQ�JHKW�HV�XP�%UDXQNRKOH��GHUHQ�*HRORJLH�XQG�$EEDX�LQ�GHU�9HUJDQJHQKHLW�ELV�]XP�JH�
JHQZlUWLJ�SROLWLVFK�JHZROOWHQ�$XVODXIHQ�GHV�$EEDXV�LQ�GHU�*HJHQZDUW�XQG�GHQ�PLW�GHU�.RKOHJH�
ZLQQXQJ�YHUEXQGHQHQ�/DQGVFKDIWVZDQGHO�� 
�5XQG�����JHVFKDIIHQH�7DJHEDXQHXVHHQ�XQG�UXQG�����GXUFK�6WHLQH-(UGHQ-$EEDX�JHVFKDIIHQH�
6HHQ��VRZLH�ZHLWHUH�6HHQW\SHQ�ZHUGHQ�EHKDQGHOW�� 
�'LH�*OLHGHUXQJ�GHV�%XFKHV�HUIROJW�DQJHQlKHUW�QDWXUUlXPOLFK��%UDXQNRKOHQEHUJEDX�XP�+DOOH��
GDV�*HLVHOWDO��0DQVIHOGHU� 6HHQJHELHW�� %HUJEDXVHHQ� XP�%HUQEXUJ� XQG� .|WKHQ�� %HUJEDXVHHQ�
XP�&DOEH�XQG�6WD�IXUW��%HUJEDXVHHQ�XP�$VFKHUVOHEHQ��.LHVVHHQ�HLV]HLWOLFKHU�)OXVVDEODJHUXQ�
JHQ��.DROLQ-� XQG�7RQDEEDX� LP�*HELHW� GHU�6DDOH��6WHLQEUXFKVHHQ�XQG�7HLFKH� VRZLH�)OXVVDOW�
DUPVHHQ��=X�%HJLQQ�HUIROJW�HLQ�hEHUEOLFN��EHU�GLH�%HUJEDXJHVFKLFKWH��GLH�LQWHUHVVDQWH�%H]LH�
KXQJ�]ZLVFKHQ�6DO]VXEURVLRQ�XQG�.RKOHELOGXQJ��GLH�*HIDKU�YRQ�(UGIlOOHQ�GXUFK�6DO]O|VXQJ�XQG�
HLQ�LQWHUHVVDQWHU�hEHUEOLFN��EHU�7DJHEDX-5XWVFKXQJHQ��$XFK�GLH�*HVFKLFKWH�GHU�DEEDXEHGLQJ�
WHQ�2UWVZ�VWXQJHQ�ZLUG�DXI���6HLWHQ�EHKDQGHOW�� 
�(V�KDQGHOW�VLFK�XP�HLQH�VRUJIlOWLJ��YRQ�GHQ�$XWRUHQ�ZlKUHQG����-DKUHQ��]XVDPPHQJHWUDJHQH�
)�OOH�DQ�'DWHQ��EHU�%HWULHEH��.RKOHSURGXNWLRQ�XQG�%HVFKlIWLJWH��GLH�QLUJHQGZR�VRQVW�LQ�GLHVHP�
8PIDQJ�NRQ]HQWULHUW�YRUOLHJW�XQG�GLH�HLQH�XPIDVVHQGH�)DNWHQVDPPOXQJ�GHV�ZHVWOLFKHQ�PLWWHO�
GHXWVFKHQ�%UDXQNRKOHQEHUJEDXV�GDUVWHOOW�� 
�$XFK� ZHQQ� GDV� %XFK�PLW� HLQHP� RSWLPLVWLVFKHQ�*UXQGWRQ� DEVFKOLH�W�� VWHOOW� HV� GRFK� GHQ� $E�
VFKOXVV�HLQHU�YLHOOHLFKW����-MlKULJHQ�*HVFKLFKWH�GHV�%HUJEDXV��GHU� ,QGXVWULH�XQG�*UR�FKHPLH�
'HXWVFKODQGV�DXI�%UDXQNRKOHEDVLV�GDU�� 
������������������������������������������������������������������������������������������������������������������������� 
�������������������������������������������������������������������������������������������������������������������������:�$��%DUWKRORPlXV�� 

 



�� 

 

 
6HGLPHQWlUJHVFKLHEH�GHV�-DKUHV������–�3DUDGR[LVVLPXV-6LOWVWHLQ� 

 
5HQH�+ඎඎඕඉඖඖ��5XKU-8QLYHUVLWlW�%RFKXP 
-RKDQQHV�.ඉඔඊඍ��8QLYHUVLWlW�5RVWRFN 
 
'HU�3DUDGR[LVVLPXV-6LOWVWHLQ�ZLUG�VHKU�KlXILJ�LQ�'lQHPDUN�XQG�1RUGGHXWVFKODQG�DOV�*HVFKLHEH�
JHIXQGHQ� �5ඝඌඔඐ��������'LH�*HVFKLHEH�VLQG�RIW�SODWWLJ�DXVJHELOGHW��ZHL�OLFK�ELV�JUDX�RGHU�
JU�QOLFK� MH�QDFK�*ODXNRQLWDQWHLO��2IW�]HLJHQ�VLH�DXI�6FKLFKWIOlFKHQ�6FKOHLIPDUNHQ�XQG�6SXUHQ�
IRVVLOLHQ�� ,Q� /DJHQ� DQJHUHLFKHUW� ILQGHW�PDQ� LQ� LKQHQ� 7ULORELWHQVFKLOO�� VHOWHQHU� DXFK� +\ROLWKHQ��
%UDFKLRSRGHQ�RGHU�.LQQH\LD-5LSSHOQ��$EE����� 
�'HU�PLWWHONDPEULVFKH�3DUDGR[LVVLPXV-6LOWVWHLQ�ZLUG�QDFK�:ඍඑඌඖඍක�	�1එඍඔඛඍඖ��������ELRVWUDWL�
JUDSKLVFK�LQ�GLH�3DUDGR[LGHV�SDUDGR[LVVLPXV-6XSHU]RQH�JHVWHOOW��/LWKRVWUDWLJUDSKLVFK�Ol�W�VLFK�
GLHVH�6XSHU]RQH�LQ�GLH�%RUJKROP-)RUPDWLRQ�XQG�GLH�$OXP�6KDOH-)RUPDWLRQ�XQWHUVFKHLGHQ��'LH�
%RUJKROP-)RUPDWLRQ�VHW]W�VLFK�DXV�GUHL�8QWHUHLQKHLWHQ�]XVDPPHQ��'LH�PLWWOHUH�(LQKHLW��GDV� 
bOHNOLQWD-0HPEHU��HQWVSULFKW�GHP�8PIDQJ�GHV�/DJHUV�GHV�3DUDGR[LVVLPXV-6LOWVWHLQV��1එඍඔඛඍඖ�
	�6උඐඞඛඊ��������'LH�6HGLPHQWH�GHV�bOHNOLQWD-0HPEHUV�VLQG�EHVRQGHUV�DXI�gODQG�PLW�ELV�]X�
���P�0lFKWLJNHLW� LP�6�GHQ�EHL�0|UE\OLOOD�DXVJHELOGHW��0ඉකගඑඖඛඛඖ�������� ,P�1RUGHQ�gODQGV�
EHL�%|GD�+DPQ�ZHLVHQ�GLH�6FKLFKWHQ�QXU�QRFK�HLQH�0lFKWLJNHLW�YRQ�HWZD���P�DXI��:ඍඑඌඖඍක�	�
1එඍඔඛඍඖ��������'HU�REHUH�$EVFKQLWW��FD�����FP��GHV�bOHNOLQWD-0HPEHUV�NDQQ�NRQJORPHUDWLVFK�
PLW�3KRVSKDWUHVWHQ�DXVJHELOGHW�VHLQ��+ඉඌඌඑඖඏ�������%ඝඋඐඐඔජ�	�-ථඖඑඋඓඍ��������:ඍඑඌඖඍක�	�
1එඍඔඛඍඖ� ������� I�KUHQ� I�U� GLHVHQ�7HLO� GHQ� LQRIIL]LHOOHQ�%HJULII�0|UE\OLOOD-.RQJORPHUDW�HLQ� XQG�
VWHOOHQ�GDV�.RQJORPHUDW�DQ�GLH�%DVLV�GHU�$OXP�6KDOH�)RUPDWLRQ��%LVKHU�VLQG�GLH�7ULORELWHQ�3D�
UDGR[LGHV� SDUDGR[LVVLPXV�� (OOLSVRFHSKDOXV� OHMRVWUDFXV� XQG� 3DUDVROHQRSOHXUD� DFXOHDWD� –� DOOH�
W\SLVFK�I�U�GLH�7��JLEEXV-7ULORELWHQ-%LR]RQH�-�DXV�GLHVHQ�*HVFKLHEHQ�EHVFKULHEHQ�ZRUGHQ��'LH�
7ULORELWHQ�VLQG� LQ�GLHVHQ�6LOWVWHLQHQ�VHOWHQ��N|QQHQ�DEHU� ODJHQZHLVH��3��SDUDGR[LVVLPXV��(�� OH�
MRVWUDFXV��DQJHUHLFKHUW�YRUNRPPHQ��3��DFXOHDWD�JLOW�DOV�DEVROXWH�6HOWHQKHLW�XQG�$JQRVWLGHQ�VLQG�
PLW�QXU�HLQHP�&HSKDORQ�YRQ�7ULSODJQRVWXV�JLEEXV�XQG�HLQHP�3\JLGLXP�YRQ�$FDGDJQRVWXV�IDOOD[�
LQ�GLHVHQ�$EODJHUXQJHQ�EHOHJW��:ඍඛගඍකඏදකඌ������������� 
 

,Q�VHLQHU�SHWURJUDSKLVFKHQ�%HVFKUHLEXQJ�GHV�3DUDGR[LVVPXV-6LOWVWHLQV��GHU�LQ�GHU�lOWHUHQ�/LWH�
UDWXU�DXFK�DOV� Ä7HVVLQL-6DQGVWHLQ³��3DUDGR[LGHV-6LOW-� RGHU� -6DQGVWHLQ�EHVFKULHEHQ�ZXUGH��JLEW�
+ඉඌඌඑඖඏ��������ZLFKWLJH�(UNHQQXQJVPHUNPDOH��6R� LVW�GHU�3�-6LOWVWHLQ�VHKU�G�QQODJLJ���-��FP�
PlFKWLJ��-�GHU�*UR�WHLO�GHU�/DJHQ�LVW�G�QQHU�DOV���FP�XQG�WHLOV�ZHOOLJ��'LH�/DJHQ�EHVWHKHQ�DXV�
IHLQN|UQLJHP������-�����PP��6LOWIUDNWLRQ��4XDU]��,PPHU�LVW�HLQ�JHULQJHU�.DUERQDWDQWHLO�YRUKDQ�
GHQ��.DUERQDW]HPHQWH�VLQG�RIW�JUREN|UQLJHU�DOV�GLH�4XDU]NRPSRQHQWH��'XUFK�GHQ�*ODXNRQLWDQ�
WHLO��.|UQHU�FD������-�����PP��LVW�GHU�3�-6LOWVWHLQ�PHLVW�GXQNHOEODX�ELV�JU�Q�JHIlUEW�� 

$EE�� ���.LQQH\LD-5LSSHOQ�DOV�%HOHJ�I�U�GLH�([LVWHQ]�YRQ�%LRPDWWHQ�LP�PDULQHQ�PLWWHONDPELVFKHQ�gNR�
V\VWHP�LQ�GHP�VLFK�GHU�3DUDGR[LVVLPXV-6LOWVWHLQ�DEJHODJHUW�KDW��)XQGRUW��bOHNOLQWD��gODQG��6FKZHGHQ� 
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(LQLJH�6FKLFKWHQ�N|QQHQ�DEHU�IUHL�YRQ�*ODXNRQLW�VHLQ��,P�JHVDPWHQ�6FKLFKWYHUEDQG�NRPPW�NHLQ�
3KRVSKRULW�YRU��:ඍඑඌඖඍක�	�1එඍඔඛඍඖ��������HUJlQ]HQ�GLH�%DQGEUHLWH�P|JOLFKHU�$XVSUlJXQJHQ�
I�U�GDV�bOHNOLQWD-0HPEHU��'HPQDFK�NRPPHQ�ZHL�H��JUDXH��JHOEH��JU�QH�XQG�EUDXQH�G�QQODJL�
JH�6FKLHIHU-��6LOW-�XQG�6DQGVWHLQODJHQ�YRU��(LQH�H[DNWH�VWUDWLJUDSKLVFKH�(UIDVVXQJ�XQG�OLWKRORJL�
VFKH�%HVFKUHLEXQJ�GHU�6FKLFKWDEIROJH�OLHJW�QDFK�GLHVHQ�$XWRUHQ�ELV�KHXWH�QLFKW�YRU��'LH�M�QJV�
WHQ�6FKLFKWSDNHWH�GHV�bOHNOLQWD-0HPEHU�VLQG�EHL�GHQ�.OLIIV�YRQ�$OEUXQQD�XQG�]ZLVFKHQ�bOHNOLQ�
WD�XQG�'MXSYLN�HUVFKORVVHQ��0ඉකගඑඖඛඛඖ�������� 
�'LH�KlXILJ� LQ�GHQ�6HGLPHQWHQ�YRUNRPPHQGHQ�6SXUHQIRVVLOLHQ� �$EE����� I�KUWHQ�DXFK�]XU�%H�
]HLFKQXQJ� Ä(RSK\WRQ-6DQGVWHLQ³�–� VR� HUVWPDOLJ� EHL�+ඉඌඌඑඖඏ� ��������8UVSU�QJOLFK�ZXUGH� GHU�
%HJULII�Ä(RSK\WRQ-6DQGVWHLQ³�MHGRFK�I�U�GHQ�XQWHUNDPEULVFKHQ�0LFNZLW]LD-6DQGVWHLQ�HLQJHI�KUW�
�7කඍඔඔ�������� 
�%HLGH� *HVFKLHEHW\SHQ� VLQG� GXUFK� GLH� KlXILJ� LQ� GLHVHQ� YRUNRPPHQGHQ� 6SXUHQIRVVLOLHQ� XQG�
lKQOLFKH�3HWURJUDSKLH�OHLFKW�YHUZHFKVHOEDU��+ඎඎඕඉඖඖ�	�5ඝඌඔඐ��������6R�LVW�GDV�6SXUHQ�
IRVVLO� 'LPRUSKLFKQXV� ELVKHU� QXU� DXV� GHQ� $EODJHUXQJHQ� GHV� PLWWHONDPEULVFKHQ� bOHNOLQWD-
0HPEHU� EHVFKULHEHQ� �$EE�� ��� XQG� IHKOW� LP� XQWHUNDPEULVFKHQ� NDUERQDWIUHLHQ� 0LFNZLW]LD-
6DQGVWHLQ�� 
$OV�$EODJHUXQJVPLOLHX�JLEW�+ඉඌඌඑඖඏ��������UXKLJHV�:DVVHU�GHV�RIIHQ�PDULQHQ�%HUHLFKHV�DQ� 
 
 

/LWHUDWXU 
 

%ඝඋඐඐඔජ�$�	�-ථඖඑඋඓඍ�.-'������6SXUHQ�P|JOLFKHU�ELRJHQH�XQG�DQGHUHU�VHGLPHQWlUHU�6WUXNWXUHQ�LQ�
HLQHP�*HVFKLHEH�GHV�3DUDGR[LVVLPXV-.RQJORPHUDWHV�YRQ�5�JHQ���9RUSRPPHUQ�-��'HU�*HVFKLHEH-
VDPPOHU������������-�������$EELOGXQJHQ��:DQNHQGRUI� 

+ඉඌඌඑඖඏ�$������7KH�SUH-4XDUWHUQDU\�6HGLPHQWDU\�5RFNV�RI�6ZHGHQ��,,,��7KH�3DOHR]RLF�DQG�0HVR]RLF�
6DQGVWRQHV�RI�6ZHGHQ��/XQGV�8QLYHUVLWHWV�$UVVNULIW��1�)���$YG�������������-���������$EELOGXQJHQ� 

+ඎඎඕඉඖඖ�5�	�5ඝඌඔඐ�)������=XU�$OWHUVVWHOOXQJ�GHV�KlXILJ�LP�*HVFKLHEH�JHIXQGHQHQ�Ä(RSK\WRQ-
6DQGVWHLQV³�-�'HU�*HVFKLHEHVDPPOHU�����������-�������$EELOGXQJHQ��:DQNHQGRUI� 

0ඉකගඑඖඛඛඖ�$������$VSHFWV�RI�D�0LGGOH�&DPEULDQ�7KDQDWRWRSH�RQ�gODQG��-�*HRO��)RUHQ��)|UKDQGO������
���-��������$EELOGXQJHQ� 

0ඉකගඑඖඛඛඖ�$������7KH�&DPEULDQ�RI�1RUGHQ��,Q��+ඔඔඉඖඌ�+&��HG���/RZHU�3DODHR]RLF�5RFNV�RI�WKH�
:RUOG��9ROXPH����&DPEULDQ�RI�WKH�%ULWLVK�,VOHV��1RUGHQ��DQG�6SLWVEHUJHQ�����-�����-RKQ�:LOH\�	�
6RQV� 

1එඍඔඛඍඖ�$7�	�6උඐඞඛඊ�1+������&DPEULDQ�WR�EDVDO�2UGRYLFLDQ�OLWKRVWUDWLJUDSK\�LQ�VRXWKHUQ�6FDQGL�
QDYLD��%XOOHWLQ�RI�WKH�*HRORJLFDO�6RFLHW\�RI�'HQPDUN�������-��� 

5ඝඌඔඐ�)������'LH�7ULORELWHQ�GHU�PLWWHONDPEULVFKHQ�*HVFKLHEH������6HLWHQ��9HUODJ�)UDQN�5XGROSK��
:DQNHQGRUI� 

7කඍඔඔ�2������%LGUDJ�WLOO�6SDUDJPLWHWDJHQV�JHRJQRVL�RFK�SDOHRQWRORJL��$FWD�8QLYHUVLWDWLV�/XQGHQVLV��
/XQGV�8QLYHUVLWHWV�cUVVNULIW����������-������7DIHOQ� 

:ඍඑඌඖඍක�7�	�1එඍඔඛඍඖ�$7������7KH�0LGGOH�&DPEULDQ�3DUDGR[LGHV�SDUDGR[LVVLPXV�6XSHU]RQH�RQ�
gODQG��6ZHGHQ��*))�������������-��������$EELOGXQJHQ����7DEHOOH� 

:ඍඛගඍකඏදකඌ�$+������$JQRVWLGHD�RI�WKH�0LGGOH�&DPEULDQ�RI�6ZHGHQ��6YHULJHV�*HRORJLVND�8Q�
GHUV|NQLQJ�&�������-���� 

:ඍඛගඍකඏදකඌ�$+������1RQ-DJQRVWLGHDQ�WULORELWHV�RI�WKH�0LGGOH�&DPEULDQ�RI�6ZHGHQ��,,,��6YHULJHV�*H�
RORJLVND�8QGHUV|NQLQJ�&�������-��� 

 
 

—————————————————————————————————————————————— 
$EE�����6�������7\SLVFKH�6FKLFKWREHUIOlFKH�GHV�3DUDGR[LVVLPXV-6LOWVWHLQV�PLW�YHUVFKLHGHQHQ� 
6SXUHQIRVVLOLHQ��bOHNOLQWD��gODQG��6FKZHGHQ�� 
$EE�����6�������/RNDOJHVFKLHEH��"��GHV�3DUDGR[LVVLPXV-6LOWVWHLQV�PLW�GHU�6SXUHQJDWWXQJ� 
'LPRUSKLFKQXV�YRQ�gODQG��6|GUD�%UXNHW���6FKZHGHQ� 



�� 

 

.ULVWDOOLQHV�*HVFKLHEH�GHV�-DKUHV������-�2VWVHH-6\HQLWSRUSK\U 
 

0DWWKLDV�%කථඝඖඔඑඋඐ 
 

2VWVHH-6\HQLWSRUSK\UH�VLQG�XQDXIIlOOLJH��JUDXEUDXQH�*HVWHLQH��6LH�HQWKDOWHQ�U|WOLFK-EUDXQH�$O�
NDOLIHOGVSlWH�YRQ���ELV���PP�*U|�H�VRZLH�NOHLQH�0DQGHOQ��GHUHQ�.HUQH�JU�QOLFK��VFKZlU]OLFK�
RGHU�EUDXQ�JHIlUEW�VLQG��*HOHJHQWOLFK�ILQGHW�PDQ�DXFK�NOHLQH�$FKDWH� LP�,QQHUHQ�GHU�0DQGHOQ��
GLH�DOV�*DQ]H�PHLVW�QXU�ZHQLJH�0LOOLPHWHU�NOHLQ�VLQG��=XVDPPHQ�PLW�GHQ�U|WOLFK-EUDXQHQ�$ONDOL�
IHOGVSlWHQ� VLQG� GLH�0DQGHOQ� GDV� HQWVFKHLGHQGH�(UNHQQXQJVPHUNPDO� GLHVHU� 3RUSK\UH��4XDU]�
IHKOW� RGHU� NRPPW� QXU� VHKU� YHUHLQ]HOW� YRU� –� GDKHU� DXFK� GLH� %H]HLFKQXQJ� Ä6\HQLWSRUSK\U³� 
'LH�*UXQGPDVVH�GHU�2VWVHH-6\HQLWSRUSK\UH�LVW�RIW�IOHFNLJ�XQG�NDQQ�IHLQN|UQLJH�*HVWHLQVEUXFK�
VW�FNH�HQWKDOWHQ��ZDV�]X�HLQHP�EUHN]LHQDUWLJHQ�$XVVHKHQ�I�KUW��,Q�VHKU�VHOWHQHQ�)lOOHQ�KDEHQ�
2VWVHH-6\HQLWSRUSK\UH�HLQH�DXIIlOOLJ�EODXJU�QOLFKH�)lUEXQJ� 
'LH�(UVWEHVFKUHLEXQJ�VWDPPW�YRQ�+HUPDQQ�+HGVWU|P���������GHU�GLHVH�*HVWHLQH�DOV�*HVFKLH�
EH�DXI�*RWODQG�IDQG��(U�lX�HUWH�VFKRQ�GDPDOV�GLH�9HUPXWXQJ��GDVV�VLH�DP�%RGHQ�GHU�2VWVHH��
Q|UGOLFK�YRQ�*RWODQG��DQVWHKHQ��'HVKDOE�JLEW�HV�2VWVHH-6\HQLWSRUSK\UH�DXVVFKOLH�OLFK�DOV�*H�
VFKLHEH� 
'LHVH�3RUSK\UH�VLQG�ELVKHU�NDXP�XQWHUVXFKW�XQG�VR� LVW�DXFK�XQEHNDQQW��ZLH�JUR��LKU�9HUEUHL�
WXQJVJHELHW�LVW��'HVKDOE�ZlUHQ�0HOGXQJHQ��EHU�)XQGH�KLOIUHLFK��LQVEHVRQGHUH�YRQ�GHU�2VWVHH�
N�VWH�GHU�%DOWLVFKHQ�/lQGHU��'RUW�ZLUG�HV�HLQH�Q|UGOLFKH�*UHQ]H�JHEHQ��ELV�]X�GHU�PDQ�GLHVH�
3RUSK\UH�ILQGHQ�NDQQ��2E�GLHVH�*UHQ]H�LQ�/LWDXHQ��/HWWODQG�RGHU�VRJDU�LQ�(VWODQG�OLHJW��LVW�XQ�
EHNDQQW��6ROOWH�MHPDQG�2VWVHH-6\HQLWSRUSK\UH�LQ�GHQ�%DOWLVFKHQ�/lQGHUQ�ILQGHQ��ELWWHW�GHU�$X�
WRU�XP�HLQH�=XVFKULIW��'LHVH�%LWWH�JLOW�DXFK�I�U�)XQGH�GHU�EODXJU�QOLFKHQ�9DULDQWHQ��GDQQ�XQDE�
KlQJLJ�YRP�)XQGRUW� 



�� 

 

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

 
5�FNEOLFN�DXI�GLH�*U�QGXQJV]HLW�GHU�SDOlRQWRORJLVFKHQ� 

)DFKJUXSSHQ�LQ�GHU�''5 
 

0DQIUHG�.ඝගඛඋඐඍක� 
(LQOHLWXQJ 

 
,P�6RQGHUKHIW����GHU�*HVFKLHEHNXQGH�DNWXHOO�YRP�0lU]������ILQGHW�VLFK�HLQ�*UX�ZRUW�YRQ�8OUL�
NH�0DWWHUQ�XQG�:HUQHU�%DUWKRORPlXV�DQOlVVOLFK�GHV�-XELOlXPV�Ä���-DKUH�*HVHOOVFKDIW�I�U�*H�
VFKLHEHNXQGH³��� 
�$OV�GHU�$XWRU�GDULQ�GHQ�6DW]�ODV��Ä(LQH�DXI�3ULYDWLQLWLDWLYH�EHUXKHQGH�6HOEVWRUJDQLVDWLRQ�ZDU�LP�
*HELHW�GHU�''5�QLFKW�P|JOLFK��³��GDFKWH�HU�VLFK��GDVV�GLHV�VR�QLFKW�XQNRPPHQWLHUW�VWHKHQ�EOHL�
EHQ� VROOWH� -� HV� NODQJ� VR�� DOV� KlWWH� HV� LQ� GHU�''5� NHLQH� �DXFK� RUJDQLVLHUWH�� SDOlRQWRORJLVFKH�
6DPPHOWlWLJNHLW� JHJHEHQ��1DFK�QRFKPDOLJHP�/HVHQ�YHUZDUI� GHU�$XWRU�GLHVHQ�HUVWHQ�*HGDQ�
NHQ��GHQQ�HV�JLQJ�MD�XP�HLQH�*HVHOOVFKDIW��1DFK�HLQHP�NXU]HQ�*HVSUlFK�PLW�:HUQHU�%DUWKROR�
PlXV�]X�HLQHP�DQGHUHQ�7KHPD��NDP�PDQ�DXI�GLHVHQ�6DW]�]XU�FN�XQG�GHU�$XWRU�ZXUGH�GDULQ�
EHVWlUNW��GRFK�HLQPDO�GLH�)U�K]HLW�GHU�SDOlRQWRORJLVFKHQ�)DFKJUXSSHQ�LQ�GHU�''5�5HYXH�SDV�
VLHUHQ� ]X� ODVVHQ�� 6LH� OLHJW� LPPHUKLQ� ��� -DKUH� ]XU�FN� XQG� YLHOH� *I*-0LWJOLHGHU� G�UIWHQ� NDXP�
.HQQWQLV�GDU�EHU�KDEHQ��ZLH�HV�GDPDOV�EH]RJHQ�DXI�LKU�+REE\�LQ�GHU�''5�DXVVDK� 
Ä���,QPLWWHQ�HLQHU�*HVFKLFKWH�JODXEW�PDQ�QLFKW�DQ�GDV�(QGH�� ,QPLWWHQ�GHU�QlFKVWHQ�*HVFKLFKWH�
JODXEW�PDQ�GHU�YRULJHQ�QLFKW�PHKU��:LH�LVW�HV�JHZHVHQ"���³��&KULVWRSK�'LHFNPDQQ��� 
�9LHO�LVW�LQ�GHU�=HLW�LKUHV�%HVWHKHQV��EHU�GLH�''5�JHVFKULHEHQ�XQG�JHVDJW�ZRUGHQ��ZDKUVFKHLQ�
OLFK�QRFK�PHKU�QDFK�GHP�(QGH�GLHVHV�/DQGHV��,URQLVFKHUZHLVH�ZLVVHQ�GLH�DNWXHOOHQ�6FK�OHUJH�
QHUDWLRQHQ�� ZHQQ� PDQ� YHU|IIHQWOLFKWHQ� 8PIUDJHQ� *ODXEHQ� VFKHQNHQ� GDUI�� NDXP� QRFK� HWZDV�
�EHU�GLH�''5��REZRKO�XQ]lKOLJH�=HLW]HXJHQ�H[LVWLHUHQ�XQG�GHU�6FKDWWHQ�GHU�9HUJDQJHQKHLW� LQ�
GHQ�0HGLHQ�QDFK�ZLH�YRU�VWlQGLJ�SUlVHQW�LVW��ZHQQ�HV�]�%��GDUXP�JHKW��XQWHUVFKLHGOLFKH�6LFKW�
ZHLVHQ�LQ�8PIUDJHQ�XQG�:DKOHUJHEQLVVHQ�]X�HUNOlUHQ�� 
�'LH�YRUOLHJHQGH�$UEHLW�VROO�HLQ�ELVKHU�QLFKW�EHVSURFKHQHV�XQG�NDXP�EHDFKWHWHV�.DSLWHO�GHU�*H�
VFKLFKWH��ZHOFKHV�]ZDU�DEVHLWV�GHU� ÄJUR�HQ³�(QWZLFNOXQJHQ� ODJ��DEHU�DXFK�QLFKW�JDQ]�IUHL�YRQ�
SROLWLVFKHU�(LQIOXVVQDKPH�ZDU��HUKHOOHQ�XQG�DOV�=HLWGRNXPHQW�EHZDKUHQ�� 
 
'HU�$XWRU�GDQNW�EHUHLWV�DQ�GLHVHU�6WHOOH�0LFKDHO�=ZDQ]LJ��GHU�DXI�VHLQH�%LWWH�KLQ�GXUFK�VHLQH�
GLHVEH]�JOLFKHQ� 5HFKHUFKHQ� XQG� (ULQQHUXQJHQ� GLHVHQ� 5�FNEOLFN� EHUHLFKHUWH�� *OHLFK]HLWLJ�
P|FKWH�GHU�$XWRU�XP�9HUVWlQGQLV�ELWWHQ��ZHQQ�GLH�HLQH�RGHU�DQGHUH�(UZlKQXQJ�XQYROOVWlQGLJ�
RGHU�XQ]XWUHIIHQG�GDUJHVWHOOW�VHLQ�VROOWH� 
 

'LH�6LWXDWLRQ�GHU����������HU�-DKUH 
 
'HU�$XWRU�IDQG�VHLQ�HUVWHV�)RVVLO������ZlKUHQG�HLQHU�:DQGHUXQJ�VHLQHU�.LQGHUJUXSSH��HU�ZDU�
GDPDOV� ]XU�$VWKPD-.XU� LQ�%DG�)UDQNHQKDXVHQ�� YRQ�)UDQNHQKDXVHQ�]XP�.\IIKlXVHU��(V�ZDU�
HLQ� JU|�HUHV� 6W�FN� YHUVWHLQHUWHV� +RO]�� ZLH� LKP� GLH� *UXSSHQOHLWHULQ� HUNOlUWH�� 'D� HV� UHODWLY�
VFKZHU�ZDU��VROOWH�HU�HV�DQ�HLQHU�PDUNDQWHQ�6WHOOH�YHUVWHFNHQ��XP�HV�EHLP�5�FNZHJ�PLW]XQHK�
PHQ��9LHOOHLFKW� OLHJW� HV�QRFK�KHXWH�GRUW��GD�GHU�5�FNZHJ�ZHJHQ�HLQLJHU�)X�NUDQNHU�PLW� GHP�
%XV�DQJHWUHWHQ�ZXUGH������������������������������� 
�������EHL�HLQHU�ZHLWHUHQ�.XU��GLHVPDO�LQ�%DG�.|VHQ��IDQG�GHU�$XWRU�ZlKUHQG�HLQHU�LQGLYLGXHOOHQ�
:DQGHUXQJ� HQWODQJ� GHU� 0XVFKHONDONKlQJH� ]ZLVFKHQ� %DG� .|VHQ� XQG� 6FKXOSIRUWH� HLQHQ� 0X�
VFKHODEGUXFN�XQG�HLQ�$VWVW�FN��ZLH�HU�GDPDOV�PHLQWH��7DWVlFKOLFK�ZDU�HV�GLH�/HEHQVVSXU�5KL�
]RFRUDOOLXP��GLH�LP�0XVFKHONDON�GXUFKDXV�KlXILJ�LVW��(U�ZDU�EHJHLVWHUW�XQG�QHUYWH�VHLQH�(OWHUQ��
GLH�QLFKW�ZXVVWHQ��ZLH�VLH�GLH�1HXJLHU�GHV�.LQGHV�VWLOOHQ�VROOWHQ������������������������������������������������������� 
�$Q�/LWHUDWXU� JDE�HV� GDPDOV� VFKRQ�HLQLJH�%UHKP-+HIWH�� GLH�DEHU�QLFKW� KLOIUHLFK�ZDUHQ��GD� VLH�
VSH]LHOOH�7KHPHQ�EHKDQGHOWHQ�� 

——————————————————————————————————————————————- 
0DQIUHG�.XWVFKHU��'RUIVWU������������6DVVQLW]��NUHLNX#ZHE�GH 



�� 

 

 

� 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

—————————————————————————————————————————————— 
$EE�� �� �6�� �����8UNXQGH� YRP� -XQL� ������ %HVWlWLJW� GLH� ([LVWHQ]� GHU� )DFKJUXSSH� 5RVWRFN� VHLW�
������$EE�����)DFKJUXSSHQWDJXQJ�GHU�1RUGEH]LUNH�LQ�6FKZHULQ�������YRUQ��PLW�5�FNHQDQVLFKW��
5HLQKDUG�%UDDVFK��'U��$OIUHG�%XFKKRO]��0LWWH��:HUQIULHG�.ODSSHU��VWHKHQG���0DQIUHG�.XWVFKHU��
+LQWHUJUXQG��+DQV--��%|WHI�U��0LWWH���0LFKDHO�=ZDQ]LJ��UHFKWV��$EE�����.XOWXUEXQG-$XVZHLV�XQG�
–0LWJOLHGVEXFK� 

� 

� 

� � 



�� 

 

'DV�%XFK� Ä:HOWDOO��(UGH��0HQVFK³��ZHOFKHV�PDQ�DQIDQJV�DOV�-XJHQGZHLKH-*HVFKHQN�EHNDP��
ZDU�]X�DOOJHPHLQ�JHKDOWHQ��$QGHUH�/LWHUDWXU�� ]�%��DXV�GHP�.RVPRV-9HUODJ��ZDU�HQWZHGHU�QXU�
DXV�GHP�Ä:HVWHQ³�RGHU�DQWLTXDULVFK��)කඉඉඛ�3HWUHIDNWHQVDPPOHU��]X�EHNRPPHQ�� 
�'LH� (OWHUQ� VFKHQNWHQ� GHP� MXQJHQ� 6DPPOHU� GDQQ� GDV� (LQ]LJH�� ZDV� ]X� EHNRPPHQ� ZDU��
Ä9HUVWHLQHUWHV�/HEHQ³�YRQ�+��+ඉකඌග��)�U�GHQ�$XWRU�DOV�'HVVDXHU�ZlUH�DOOHV��EHU�*HVFKLHEH�
LQWHUHVVDQW�JHZHVHQ��'DV�%XFK�VFKLFNWH�LKQ��ULFKWLJHUZHLVH��LQ�GLH�.LHVJUXEHQ��LQ�GHQHQ�HU�DOWH�
)DKUUDGJHVWHOOH�XQG�GHIHNWH�1DFKWW|SIH��DEHU�NHLQH�)RVVLOLHQ�IDQG��:LH�VROO�PDQ�VLH�HUNHQQHQ"����
(U�OLH��VLFK�DEHU�EHLP�6DPPHOQ��]��%��EHL�HLQHP�2VWVHH-8UODXE��QLFKW�HQWPXWLJHQ�� 
�=X�%HJLQQ�GHV�6WXGLXPV��������EHNDP�GHU�$XWRU�.RQWDNW�]X�GHQ�PLQHUDORJLVFK�LQWHUHVVLHUWHQ�
0LWJOLHGHUQ�GHU�)DFKJUXSSH� LQ�0DJGHEXUJ��ZDV�GD]X�I�KUWH��GDVV�HU�DXFK�HLQH�0LQHUDOVDPP�
OXQJ�DXIEDXWH� 
�+LHU�VHL�HUODXEW��GLH�6LWXDWLRQ�YRU]XVWHOOHQ��ZLH�VLH�GDPDOV�EHVWDQG��6HOEVWYHUVWlQGOLFK�JDE�HV�
LQ�GHU�''5�JHRORJLVFK�LQWHUHVVLHUWH�6DPPOHU��'LH�,QWHUHVVHQYHUWHLOXQJ�ODJ�HWZD�EHL�����0LQH�
UDORJHQ�����6SHOlRORJHQ�XQG����3DOlRQWRORJHQ��+DXSWLQWHUHVVH��� 
�/HW]WHUH�ZDUHQ��EHU�GLH�JHVDPWH�5HSXEOLN�YHUVWUHXWH�Ä(LQ]HONlPSIHU³��'LH�0LQHUDORJHQ�KDWWHQ�
EHUHLWV�)DFKJUXSSHQ�JHELOGHW��GLH�VLFK�GHP������GXUFK�-RKDQQHV�5��%HFKHU��HUVWHU�.XOWXUPLQLV�
WHU�XQG�HUVWHU�3UlVLGHQW�GHV�.XOWXUEXQGHV�GHV�''5��JHJU�QGHWHQ�.XOWXUEXQG�ORVH�DQJHVFKORV�
VHQ�KDWWHQ� 
�'HU�$XWRU�KDWWH�GDV�JUR�H�*O�FN��GDVV�LQ�GHU�0DJGHEXUJHU�)DFKJUXSSH�DXFK�(ULFK�5LFKWHU�DXV�
/HLS]LJ�JHUQ�JHVHKHQHU�*DVW�ZDU��5LFKWHU�KDWWH�HLQH� ULHVLJH��VHKU�ZHUWYROOH�0LQHUDOVDPPOXQJ�
�VHLQ�%HLQDPH�ZDU� Ä3URXVWLW-5LFKWHU³�ZHJHQ�VHLQHU�EHVRQGHUV�DWWUDNWLYHQ�3URXVWLW-6WXIHQ��XQG�
VDPPHOWH� HUVW� VHLW� �����ZLHGHU� GLH�*HVFKLHEH� VHLQHU� /HLS]LJHU�+HLPDW� XQG� YRQ�%LQ]�5�JHQ��������������������������������������
6RPLW�ZDU�HLQ�6DPPOHU�PLW�JUR�HU�(UIDKUXQJ�GD��GHU�GHQ�1DFKZXFKV�DQ�GLH�+DQG�QDKP������������������������� 
�/HLGHU�JDE�HV�NHLQH�KDXSWVlFKOLFK�SDOlRQWRORJLVFK�LQWHUHVVLHUWHQ�)DFKJUXSSHQ� 
1DFK�GHP�6WXGLXP�NDP�GHU�$XWRU������DOV�,QJHQLHXU�DXI�GLH�,QVHO�5�JHQ�XQG�OHUQWH�HWZD������
'U�� %XFKKRO]� NHQQHQ�� GHU� LKP� HU]lKOWH�� GDVV� HV� �������� LQ� 5RVWRFN� GXUFK� HLQHQ� 'U�� 5RJHU�
6FKDOOUHXWHU�GDV�%HP�KHQ�JHJHEHQ�KDEH��PLW�*HVFKLHEHVDPPOHUQ�DXV�GHQ�1RUGEH]LUNHQ�HLQH�
)DFKJUXSSH� ]X� JU�QGHQ��'LHVHU�9HUVXFK�HQGHWH� MHGRFK�PLW� VHLQHU� EHUXIOLFK� XQG�SROLWLVFK� EH�
JU�QGHWHQ�$XVUHLVH�DXV�GHU�''5��5ඍඑඋඐ�HW�DO��������%කෂඏඕඉඖඖ�	�+ඍකකඑඏ������� 
 
 

1HXEHJLQQ�XQG�VHLQH�)ROJHQ 
 
=XVDPPHQ� PLW� 'U�� %XFKKRO]�� GHU� QRFK� HLQLJH� GHU� HKHPDOLJHQ� 0LWJOLHGHU� GHU� 6FKDOOUHXWHU-
*UXSSH�EHQHQQHQ�NRQQWH�� OXGHQ�ZLU� LP�6RPPHU������]X�HLQHP�*U�QGXQJVWUHIIHQ�HLQHU�)DFK�
JUXSSH�*HRORJLH�QDFK�5RVWRFN�HLQ��'DV� ,QWHUHVVH�ZDU� �YHUKDOWHQ��RSWLPLVWLVFK�XQG� I�KUWH� ]XU�
*U�QGXQJ� GHU� %H]LUNVDUEHLWVJUXSSH� *HRORJLH� 5RVWRFN�� GLH� DXFK� GHP� .XOWXUEXQG� ORVH� DQJH�
VFKORVVHQ�ZDU��%LOG�����'LH�/HLWXQJ�GHU�)DFKJUXSSH��EHUQDKPHQ�'LHWHU�6RPDQQ��5RVWRFN���'U��
$OIUHG�%XFKKRO]��6WUDOVXQG��XQG�GHU�$XWRU� 
�:LU�KDWWHQ�XQV�]XP�=LHO�JHVHW]W��GLH�SDOlRQWRORJLVFKHQ�Ä(LQ]HONlPSIHU³�]X�XQVHUHQ�7UHIIHQ�HLQ�
]XODGHQ��GLH�ZLU�]�%��LQ�6DVVQLW]�XQG�5RVWRFN�GXUFKI�KUWHQ��'LH�(LQODGXQJHQ�ZXUGHQ�JHUQ�DQJH�
QRPPHQ�XQG�VR�NDPHQ�GDQQ�]X�6DPPOHUQ�DXV�GHQ���1RUGEH]LUNHQ�DXFK�VROFKH�DXV�)UDQNIXUW�
2GHU��%HUOLQ��0DJGHEXUJ��/HLS]LJ��(UIXUW��'UHVGHQ�XQG�DQGHUVZR� 
������EHULFKWHWH�GHU�GDPDOLJH�6HNWRUHQOHLWHU�GHU�$EWHLOXQJ�1DWXU�XQG�+HLPDW�GHV�.XOWXUEXQGHV��
6LHJIULHG�+DPVFK��LQ�HLQHP�%HLWUDJ��GDVV�Ä«JDQ]�EHVRQGHUV�GLH�*HRORJHQ�YLHOH�6HPLQDUH�JH�
PDFKW�KDEHQ�«³���������������������������������������������������������������������������� 
�1RFK������JU�QGHWHQ�VLFK�LQ�5RVWRFN�XQG�VSlWHU�LQ�:LVPDU�VHSDUDWH�)DFKJUXSSHQ� 
�����VFKORVVHQ�VLFK�GLH�SDOlRQWRORJLVFK� LQWHUHVVLHUWHQ�0LWJOLHGHU�GHU�%HUOLQHU�)DFKJUXSSH� I�U�
*HRORJLH�0LQHUDORJLH� ]X� HLQHU� HLJHQHQ� )DFKJUXSSH� ]XVDPPHQ�� 'HU� *U�QGHU� XQG� /HLWHU� ZDU�
$[HO�6WROO�XQG�VHLW������LVW�HV�0LFKDHO�=ZDQ]LJ�������������������������������������� 
������JU�QGHWH�'U��:ROIJDQJ�=HVVLQ�GLH�6FKZHULQHU�)DFKJUXSSH��%LOG���� 
'D�%HUOLQ�I�U�DOOH�)RVVLOVDPPOHU�GHU�''5�YHUNHKUVPl�LJ�VHKU�J�QVWLJ�ODJ��ZXUGHQ�YRQ�GHU�%H�
]LUNVIDFKJUXSSH�5RVWRFN�]ZHL�''5-RIIHQH�7DJXQJHQ� LQ�%HUOLQ� �1DWXUNXQGHPXVHXP��GXUFKJH�
I�KUW� �VR� ]�%�� ������� 5HIHUHQWHQ� ZDUHQ� EHLVSLHOVZHLVH� 'U�� +HOPV�� 'U�� 'DEHU�� 'U�� -lJHU�
�*UDSWROLWKHQ��XQG�+��+��.U�JHU� 
�$OOH�GLHVH�)DFKJUXSSHQ-*U�QGXQJHQ�EDVLHUWHQ�DXI�3ULYDWLQLWLDWLYHQ�� 
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$EE�����%HUXIXQJ�GHV�$XWRUV�LQ�GLH�%H]LUNVNRPPLVVLRQ�Ä1DWXU�XQG�+HLPDW³� 
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$EE�����6WDDWOLFKH�6DPPHOHUODXEQLV�GHU�
''5��)RWR��$QGUHDV�6WDUN� 
 
$EE�� ��� ,;�� =HQWUDOH� 7DJXQJ� ����� LQ�
'UHVGHQ�� ([NXUVLRQ� +DOGH� %lUHQKHFNH-
-RKQVEDFK��LP�9RUGHUJUXQG�(ULFK�5LFKWHU��
)RWR��)XQGJUXEH�+HIW�����������  



�� 

 

(LQH� VHSDUDWH� *HVHOOVFKDIW� GDI�U� ]X� VFKDIIHQ�� ZDU� QLFKW� QRWZHQGLJ�� GHQQ� LP� .XOWXUEXQG� ZDU�
PDQ�HLJHQWOLFK�UHFKW�JXW�DXIJHKREHQ��%LOG�����'HU�MlKUOLFKH�%HLWUDJ�EHWUXJ����-�0� 
�'LH��QDFK�.HQQWQLV�GHV�$XWRUV��YRQ�ÄREHQ³�JHIRUGHUWH�*U�QGXQJ�HLQHU�%H]LUNVIDFKJUXSSH�1HX�
EUDQGHQEXUJ�ZDU�ZRKO�YRU�DOOHP�GHVKDOE�QLFKW�YRQ�(UIROJ�JHNU|QW��ZHLO�VLH�YRQ�GHQ�0LWDUEHLWHUQ�
GHU�%H]LUNVVWHOOH�I�U�*HRORJLH�GRPLQLHUW�ZXUGH�XQG�GLH�,QWHUHVVHQ�GHU�6DPPOHU�]X�ZHQLJ�%HDFK�
WXQJ�IDQGHQ� 
�'DV� 6SUDFKURKU� I�U� GLH� ,QWHUHVVHQWHQ� DOOHU� JHRORJLVFKHQ� )DFKULFKWXQJHQ�ZDU� GLH� SRSXOlUZLV�
VHQVFKDIWOLFKH�=HLWVFKULIW�Ä)XQGJUXEH³��GLH�YRQ�����-�����MlKUOLFK�PLW�MHZHLOV���+HIWHQ�XQG�YRQ�
����-�����VSRUDGLVFK�KHUDXVJHJHEHQ�ZXUGH� 
�'LH�=HLWVFKULIW�EHULFKWHWH�UHJHOPl�LJ�DXFK��EHU�JHVFKLHEHNXQGOLFKH�7KHPHQ�XQG�GRNXPHQWLHU�
WH�GLH�$UEHLW�GHU�)DFKJUXSSHQ���6R�ILQGHQ�VLFK�]�%��NXU]H�,QKDOWVDQJDEHQ�]X�GHQ�9RUWUlJHQ��GLH�
DXI�GHU����%HUOLQHU�7DJXQJ�I�U�*HVFKLHEHIRUVFKXQJ�DP����������������JHKDOWHQ�ZXUGHQ�LQ�+HIW�
�� GHV� -DKUJDQJHV� ����� XQG� HLQ� %HULFKW� �EHU� GLH� SDOlRQWRORJLVFKH� 5HJLRQDOWDJXQJ� GHU� GUHL�
1RUGEH]LUNH�GHU�''5�LQ�5HWJHQGRUI�EHL�6FKZHULQ�LP�+HIW���GHV�-DKUJDQJHV������� 
�'HU� $QVFKOXVV� DQ� GHQ� .XOWXUEXQG�� GHU� DXFK� GLH� 6FKLUPKHUUVFKDIW� �EHU� GLH� =HLWVFKULIW�
Ä)XQGJUXEH³�KDWWH��EHGHXWHWH�YRU�DOOHP�QDFK�������ZR�LP�5DKPHQ�HLQHU�8PVWUXNWXULHUXQJ�GHV�
.XOWXUEXQGHV�DXFK�GHU�%HUHLFK�Ä1DWXU�XQG�+HLPDW³�LQ�Ä1DWXU�XQG�8PZHOW³�XPEHQDQQW�ZXUGH��I�U�
GLH�)DFKJUXSSHQ�GHXWOLFKH�9RUWHLOH��'HU�6WDDW�ZHUWHWH�DXFK�GLHVHV�+REE\�DOV�JHVHOOVFKDIWOLFKH�
7lWLJNHLW��GLH�XQWHUVW�W]W�ZHUGHQ�PXVVWH��6R�ZXUGHQ�]�%��.RVWHQ�I�U�7DJXQJVWHLOQHKPHU�SDUWLHOO�
�EHUQRPPHQ��0LHWHQ�I�U�7DJXQJVUlXPH�QLFKW�HUKREHQ� 
�'LH�9RUVLW]HQGHQ�GHV�9RUVWDQGHV�GHU�)DFKJUXSSHQ�NRQQWHQ�MHZHLOV�LQ�GHQ�%H]LUNVYRUVWDQG�EH�
UXIHQ�ZHUGHQ� �%LOG�����'LHVH�%HUXIXQJ�ZXUGH�DXFK�GHP�$UEHLWJHEHU�PLWJHWHLOW��ZDV� I�U�GLHVHQ�
HLQ�+LQZHLV�VHLQ�VROOWH��VRZHLW�ZLH�P|JOLFK��GLH�7HLOQDKPH�GLHVHU�3HUVRQ�DQ�7DJXQJHQ�P|JOLFK�
]X�PDFKHQ� �DXFK� GXUFK� EH]DKOWH� )UHLVWHOOXQJ��� 'LH�0|JOLFKNHLW� GHU� )UHLVWHOOXQJ� ]X� 7DJXQJHQ�
EHVWDQG�DEHU�DXFK�I�U�DOOH�DQGHUHQ�0LWJOLHGHU� 
�3ROLWLVFK�EHGLQJWH�9RUJDEHQ��ZLH�GDV�6DPPHOQ�YRQ�)RVVLOLHQ�RGHU�%HVWLPPHQ�YRQ�:LOGELHQHQ�
]X�(KUHQ� LUJHQGHLQHV�(UHLJQLVVHV� �%LOG����NRQQWH�PDQ�NRSIVFK�WWHOQG�DN]HSWLHUHQ�RGHU� �PHLVW�
HUIROJUHLFK��DEOHKQHQ��(LQ�*UXQG�ZDUXP�RELJHU�6HNWRUHQOHLWHU�+DPVFK�VFKULHE��GDVV�Ä«�GLH�$E�
WHLOXQJ�1DWXU�XQG�8PZHOW�HLQ�ZHQLJHU�JHOLHEWHV�6WLHINLQG�GHV�.XOWXUEXQGHV�LVW³� 
�-lKUOLFK�ZXUGH�HLQH�7DJXQJ�GLUHNW�GXUFK�GHQ�=HQWUDOHQ�)DFKDXVVFKXVV�*HRORJLH�0LQHUDORJLH�
GXUFKJHI�KUW��%LOG�����GLH�DQIDQJV�DEHU�LPPHU�JHRORJLVFK�PLQHUDORJLVFK�RULHQWLHUW�ZDU� 
�0LW�GHU������VWDWWJHIXQGHQHQ��8PVWUXNWXULHUXQJ�ZXUGH�LP�%HUHLFK�1DWXU�XQG�8PZHOW�DXFK�HLQ�
=HQWUDOHU�)DFKDXVVFKXVV�*HRZLVVHQVFKDIWHQ�JHELOGHW��'DULQ� IDQG�VLFK�QDFK� LQWHQVLYHP�'UlQ�
JHQ�QXQ�DXFK�GHU�%HJULII�3DOlRQWRORJLH��'HU�YROOVWlQGLJH�1DPH�ODXWHWH�VRPLW��³=HQWUDOHU�)DFK�
DXVVFKXVV�I�U�*HRORJLH��0LQHUDORJLH��3DOlRQWRORJLH�XQG�6SHOlRORJLH³�� �/HLWHU�GHV�=)$�ZDU�GHU�
0LQHUDORJH�'U��:DSSOHU�YRP�1DWXUNXQGHPXVHXP�%HUOLQ� 
�'HU�%HUHLFK�3DOlRQWRORJLH�ZXUGH�I�U�GLH�)DFKJHRORJHQ�GXUFK�'U��-RFKHQ�+HOPV�XQG�GLH�$PD�
WHXUH�GXUFK�GHQ�$XWRU�YHUWUHWHQ�������������������������������������������������������������������������������������������� 
�'LHVHU�HULQQHUW�VLFK�]�%��QRFK�GDUDQ��GDVV�GLH�3URGXNWLRQ�YRQ�*HRORJHQKlPPHUQ� �DQVRQVWHQ�
QXU��EHU�Ä:HVWYHUELQGXQJ³�]X�HUKDOWHQ��LQ�$XIWUDJ�JHJHEHQ�ZXUGH�XQG�DOOH�)DFKJUXSSHQPLWJOLH�
GHU�VLH�HUZHUEHQ�NRQQWHQ��*OHLFKHV�WUDI�I�U�GLH�6DPPOHUDXVZHLVH�]X��%LOG�����GLH�LKQHQ�HLQH�8Q�
WHUVW�W]XQJ�EHLP�%HWUHWHQ�XQG�%HVDPPHOQ�HLQHV�$EEDXJHELHWHV�VHLQ�VROOWHQ��(LQH�0|JOLFKNHLW��
GLH� KHXWH� DOOHLQ� VFKRQ� ZHJHQ� GHV� OHLGHU� JHVWLHJHQHQ� HJRLVWLVFKHQ� XQG� NRPPHU]LHOOHQ� 6DP�
PHOQV�XQG�DXVXIHUQGHU�KDIWXQJVUHFKWOLFKHU�3UREOHPH�XQGHQNEDU�LVW�������������������������������������������������������������
�8QG� DXFK� GLH� (UVWHOOXQJ� HLQHV� ,QWHUHVVHQWHQYHU]HLFKQLVVHV� SDOlRQWRORJLVFK� LQWHUHVVLHUWHU�
6DPPOHU�HUIROJWH�PLW�8QWHUVW�W]XQJ�GHV�=HQWUDOHQ�)DFKDXVVFKXVVHV��(UDUEHLWHW�ZXUGH�HV�GXUFK�
GLH�%HUOLQHU� )DFKJUXSSH� �PD�JHEOLFK� GXUFK�'U��5HLQKDUG�%�OWH�� XQG� ����� DQ�GLH�7HLOQHKPHU�
YHUVDQGW� 
������JU�QGHWH�VLFK�XQWHU�GHU�/HLWXQJ�YRQ�'U��:H\HU�DXFK�LP�%H]LUN�0DJGHEXUJ�HLQH�SDOlRQWR�
ORJLVFKH� )DFKJUXSSH� DP� GRUWLJHQ� 1DWXUNXQGHPXVHXP� GXUFK� $EVSDOWXQJ� DXV� HLQHU�PLQHUDOR�
JLVFK�GRPLQLHUWHQ�)DFKJUXSSH������������������������������������������������������������������� 
�1HEHQ�GHQ�JHQDQQWHQ��VWlUNHU�DXI�*HVFKLHEH�IL[LHUWHQ�)DFKJUXSSHQ��ELOGHWHQ�VLFK�DXFK�LQ�GHQ�
0XVFKHONDON-� XQG�5RWOLHJHQG-*HELHWHQ� LQ�GHU�0LWWH�XQG�GHP�6�GHQ�GHU�''5� ,QWHUHVVHQJUXS�
SHQ��GLH�GDV�:RUW�3DOlRQWRORJLH�LP�1DPHQ�I�KUWHQ�XQG�I�KUHQ�������������������������������������������������������������������������������������������������������������
�6HLW������ ILQGHW� LQ� UHJHOPl�LJHQ�$EVWlQGHQ�GLH�%HUOLQHU�)DFKWDJXQJ� I�U�*HVFKLHEHIRUVFKXQJ�
VWDWW�� GLH� VFKRQ� LPPHU� GXUFK� GLH�%HUOLQHU� )DFKJUXSSH�RUJDQLVLHUW�ZLUG� XQG� DQIDQJV� XQWHU� GHU�



�� 

 

6FKLUPKHUUVFKDIW�GHU�*HVHOOVFKDIW�I�U�1DWXU�XQG�8PZHOW�GHV�.XOWXUEXQGHV�VWDQG� 
�$P����2NWREHU������ZXUGH��ZLH�LP�RELJHQ�6RQGHUKHIW�EHULFKWHW��GLH�*HVHOOVFKDIW�I�U�*HVFKLH�
EHNXQGH�LQ�(XWLQ-6LHOEHN�JHJU�QGHW��ZDV�LP�+HIW����)HEUXDU�������GHU�Ä*HVFKLHEHNXQGH�DNWX�
HOO³� EHNDQQW� JHPDFKW� ZXUGH�� 'DUDXIKLQ� WUDWHQ� VFKRQ� ]X� ''5-=HLWHQ� PHKUHUH� RVWGHXWVFKH�
6DPPOHU��YRQ�GHQHQ�HLQLJH�DXFK�]XP�Ä:KR�LV�:KR³�JH]lKOW�ZHUGHQ�N|QQWHQ��GHU�*HVHOOVFKDIW�
EHL��6R�DXFK�GHU�$XWRU�LP�$SULO������PLW�GHU�0LWJOLHGVQXPPHU���� 
 %HPHUNHQV-� XQG�HUZlKQHQVZHUW� LVW�GLHV�EHVRQGHUV��GD�HLQH�GHUDUWLJH�=XVDPPHQDUEHLW� �EHU�
GLH� *UHQ]H� GHU� EHLGHQ� GHXWVFKHQ� 6WDDWHQ� NHLQHVIDOOV� VHOEVWYHUVWlQGOLFK� ZDU� XQG� ]�%�� DXFK�
GXUFK�GDV�(QWJHJHQNRPPHQ�GHU�*I*�LQ�%H]XJ�DXI�%HLWUDJVIUHLKHLW�HUUHLFKW�ZXUGH��GD�DQVRQV�
WHQ�GHU�7UDQVIHU�YRQ�*HOG�E]Z��'HYLVHQ�GXUFK�3ULYDWSHUVRQHQ�DXV�GHU�''5� LQ�GLH�%XQGHVUH�
SXEOLN� NDXP�GHQNEDU� JHZHVHQ�ZlUH� XQG� ]ZDQJVOlXILJ� GDV� ,QWHUHVVH� ÄVWDDWOLFKHU� 6WHOOHQ³� DXI�
VLFK�JH]RJHQ�KlWWH��ZREHL�GLHVH�RKQHKLQ�JXW�LQIRUPLHUW�ZDUHQ��ZLH�DXFK�GHU�$XWRU�VHOEVW�PHKU�
IDFK�HUIDKUHQ�GXUIWH��� 
�(V�EOHLEW�GLH�(ULQQHUXQJ�DQ�HQJDJLHUWH�6DPPHOWlWLJNHLW�XQWHU�GHQ�PDWHULHOO�RIW�VFKZLHULJHQ�%H�
GLQJXQJHQ�GHU�''5�XQG�XQWHU�EHHQJWHQ�SROLWLVFKHQ�9HUKlOWQLVVHQ��GLH�DEHU��EHL�HQWVSUHFKHQGHU�
$XVULFKWXQJ� GHV� VWDDWOLFKHQ� SROLWLVFKHQ� ,QWHUHVVHV�� DXFK� ]XU� $N]HSWDQ]� XQG� )|UGHUXQJ� GHV�
6DPPHOQV�EHLWUDJHQ�NRQQWHQ��GLH�(ULQQHUXQJ�DQ�)UHXQGVFKDIWHQ��GLH�GXUFK�GDV�JHPHLQVDPH�
+REE\�EHJU�QGHW�ZXUGHQ�XQG�VRJDU�DQ�GLH�=XVDPPHQDUEHLW�GXUFK�GHQ�ÄHLVHUQHQ�9RUKDQJ³�KLQ�
GXUFK��MHQVHLWV�DOOHU�SROLWLVFKHQ�9RUJDEHQ���EHU�GLH�GLH�5HDOLWlW�RIW�QXU�DOO]X�VFKQHOO�KLQZHJJHKW�� 
�,URQLH�GHU�*HVFKLFKWH�-�ZDV�EOHLEW�XQG�YHUELQGHW�VLQG��6WHLQH« 
 
 

'DQN 
 

'HU� 'DQN� GHV� $XWRUV� JLOW� +HUUQ� 'U�� $QGUHDV� 6WDUN� I�U� GDV� )RWR� GHV� 6DPPHODXVZHLVHV� XQG�
+HUUQ�*XQWKHU�*ULPPEHUJHU�I�U�GLH�$QQDKPH�XQG�VFKQHOOH�9HU|IIHQWOLFKXQJ�GHV�0DQXVNULSWV� 
 
 

/LWHUDWXUYHU]HLFKQLV 
 

%ඉකගඐඔඕථඝඛ�:�	�0ඉගගඍකඖ�8���������-DKUH�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�-�6RQGHUKHIW�
�����-���+DPEXUJ�*UHLIVZDOG 

%කෂඏඕඉඖඖ�%�	�+ඍකකඑඏ�(������5RJHU�6FKDOOUHXWHU�LP�PHPRULDP�-�*HVFKLHEHNXQGH��DNWXHOO����
��-�����-����+DPEXUJ�*UHLIVZDOG 

5ඍඑඋඐ�0��+ඍකකඑඏ�(�	�%කෂඏඕඉඖඖ�%������5RJHU�6FKDOOUHXWHU�]XP�����*HEXUWVWDJ��&XUULFXOXP�
YLWDH�XQG�6FKULIWHQYHU]HLFKQLV�-�$UFKLY�I�U�*HVFKLHEHNXQGH��������������-�����+DPEXUJ�
*UHLIVZDOG� 

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

 
'LH�HUVWH�JHRORJLVFKH�.DUWH�PLW�NDUWRJUDSKLVFKHP�$XI]HLFKQXQJHQ�YRQ�
)XQGHQ�HUUDWLVFKHU�%O|FNH�LQ�GHQ�:HVWEHVNLGHQ�XQG�LP�2VWUDXHU�*HELHW�
�7VFKHFKLVFKH�5HSXEOLN��DXV�GHP�-DKUH������YRQ�/XGZLJ�+RKHQHJJHU 

 
7KH�ILUVW�JHRORJLFDO�PDS�ZLWK�FDUWRJUDSKLF�UHFRUGLQJV�RI�HUUDWLF�ERXOGHUV�ILQGV 

LQ�WKH�:HVW�%HVNLGV�DQG�2VWUDYD�UHJLRQ��&]HFK�5HSXEOLF� 
�IURP������E\�/XGZLJ�+RKHQHJJHU 

 
 
$OHã�8KOtĜ 
 
$EVWUDFW�� 'HVFULEHG� LV� WKH� JHRORJLFDO� PDS� ZLWK� UHFRUGV� RI� HUUDWLF� ERXOGHUV� LQ� :HVW�
%HVN\G\� DQG� 2VWUDYD� UHJLRQ� �&]HFK� 5HSXEOLF��� 7KH� *HRORJLVW� DQG� 0RQWDQLVW� /XGZLJ�
+ඐඍඖඍඏඏඍක�LV�PHQWLRQHG� 
 
=XVDPPHQIDVVXQJ��%HVFKULHEHQ�ZLUG� GLH� HUVWH� JHRORJLVFKH� .DUWH�PLW� $XI]HLFKQXQJHQ�
YRQ� HUUDWLVFKHQ� %O|FNHQ� �)LQGOLQJHQ�� LQ� GHQ� :HVWEHVNLGHQ� XQG� LP� 2VWUDXHU� *HELHW�
�7VFKHFKLVFKH�5HSXEOLN���$Q�GHQ�*HRORJHQ�XQG�0RQWDQZLVVHQVFKDIWOHU�/XGZLJ�+ඐඍඖඍඏඏඍක�
ZLUG�HULQQHUW� 
 
,P�-DKUH������ZXUGH� LP�+HU]RJWXP�6DFKVHQ-&REXUJ�XQG�*RWKD� LP�-XVWXV�3HUWKHV-9HUODJ� LQ�
*RWKD� HLQH� Ä*HRJQRVWLVFKH� .DUWH� GHU� 1RUG-.DUSDWKHQ� LQ� 6FKOHVLHQ� XQG� GHQ� DQJUHQ]HQGHQ�
7KHLOHQ� YRQ�0DHKUHQ� XQG�*DOL]LHQ³� YRQ� /XGZLJ�+ඐඍඖඍඏඏඍක� KHUDXVJHJHEHQ�� 'HU�0DȕVWDE�
EHWUlJW������������GLH�*U|ȕH�GHU�.DUWH������[����FP��HLQ�+HIW�PLW�HUOlXWHUQGHP�7H[W�XQG�HLQHU�
7DIHO�PLW�3URILOHQ�ZDU�EHLJHJHEHQ� 
�/XGZLJ�+ඐඍඖඍඏඏඍක��JHE��LQ�0HPPLQJHQ�LQ�%D\HUQ�DP�����)HEUXDU�������DEVROYLHUWH�VHLQH�
*\PQDVLDO]HLW� LQ� .HPSWHQ�� 1DFK� GHP� 6WXGLXP� LQ� 0�QFKHQ� �5HFKWVZLVVHQVFKDIW��
.DPHUDOZLVVHQVFKDIW� XQG� 3KLORVRSKLH�� VWXGLHUWH� HU� LQ� 6DFKVHQ� DQ� GHU� %HUJDNDGHPLH� LQ�
)UHLEHUJ�� 
�+ඐඍඖඍඏඏඍක�HUZDUE�IDFKOLFKH�(UIDKUXQJHQ�LQ�GHU�+�WWHQNXQGH�DOV�$GMXQFW�LQ�GHQ�*XȕZHUNHQ�
LQ�%ODQVNR�LQ�0lKUHQ��VHLW��������LQ�GHQ�-DKUHQ������–������ZDU�HU�,QJHQLHXU�EHL�GHQ�+HUIRUGHU�
(LVHQZHUNHQ�LQ�:HVWIDOHQ�������,QJHQLHXU�LQ�GHQ�3XGGOLQJVZHUNHQ�LQ�:HWWHU�DQ�GHU�5XKU��GDV�
-DKU�GDUDXI�%HWULHEVOHLWHU�GHU�0HVVLQJ-�XQG�(LVHQZHUNH� LQ�1DVFKURG�LQ�:HVWIDOHQ��9RP�-DKUH�
����� ELV� ����� ZDU� HU� *HQHUDOGLUHNWRU� GHU� 5RVWUKRUQVFKHQ� XQG� JUlIOLFK� +HQFNHO-
'RQQHUVPDUNVFKHQ�:HUNH� ]X�:ROIVEHUJ� LQ� .lUQWHQ�� 9RP� ���� -XOL� ����� ELV� ]X� VHLQHP� 7RGH�
�JHVW��LQ�7HVFKHQ�DP�����$XJXVW�������ZDU�HU�'LUHNWRU�GHU�(LVHQZHUNH�GHU�7HVFKHQHU�.DPPHU��
(U�ZRKQWH�LQ�7HVFKHQ�DP�6DFKVHQEHUJ��WVFK��6DVNi�NXSD���MHW]W�LQ�GHU�6WDGW�ýHVNê�7ČãtQ�LQ�GHU�
7VFKHFKLVFKHQ�5HSXEOLN�� 
�+ඐඍඖඍඏඏඍක� ZXUGH� EHJUDEHQ� DXI� GHP� LP� -DKUH� ����� OLTXLGLHUWHQ� )ULHGKRI� GHU�
'UHLIDOWLJNHLWVNLUFKH�LQ�7HVFKHQ��KHXWH�LQ�GHU�SROQLVFKHQ�6WDGW�&LHV]\Q���'LH�6WDGW�7ČãtQ��GWVFK��
7HVFKHQ��SROQ��&LHV]\Q��ZXUGH�QDFK�GHP�-DKUH������GXUFK�GHQ�)OXȕ�2OãH��GWVFK��2OVD��SROQ��
2O]D��LQ�]ZHL�6WlGWH���LQ�HLQHQ�WVFKHFKLVFKHQ�XQG�HLQHQ�SROQLVFKHQ�7HLO�JHWUHQQW��� 
�/XGZLJ� +ඐඍඖඍඏඏඍක� ZDU� ELV� DQ� VHLQ� /HEHQVHQGH� QLFKW� QXU� HLQ� HUIROJUHLFKHU� 'LUHNWRU� GHU�
(LVHQZHUNH�� VRQGHUQ� DXFK� HLQ� HUIROJUHLFKHU� :LVVHQVFKDIWOHU�� (U� ZDU� HLQHV� GHU� DNWLYVWHQ�
0LWJOLHGHU� GHV� VRJHQDQQWHQ� :HUQHUV-9HUHLQV� �]XU� JHRORJLVFKHQ� (UIRUVFKXQJ� 0lKUHQV� XQG�
6FKOHVLHQV��XQG�SXEOL]LHUWH�PHKUHUH�$XIVlW]H�DXV�GHP�*HELHW�GHU�*HRORJLH�XQG�3DOlRQWRORJLH�
LQ�GHQ� Ä0LWWKHLOXQJHQ�GHU�JHRORJLVFKHQ�5HLFKVDQVWDOW³� LQ�:LHQ��(U�SXEOL]LHUWH�DXFK� LQ�GHQ�YRQ�
+ඉඑඌඑඖඏඍක�VHLQHU]HLW�KHUDXVJHJHEHQHQ�QDWXUZLVVHQVFKDIWOLFKHQ�$EKDQGOXQJHQ��ZHOFKH�YRU�GHU�
*U�QGXQJ� GHU� JHRORJLVFKHQ� 5HLFKVDQVWDOW� LQ� gVWHUUHLFK� GDV� HLQ]LJH� )DFKEODWW� I�U� *HRORJLH�
ZDUHQ�� 

——————————————————————————————————————————————- 
$OHã�8KOtĜ��.�+iMNX������ý5��������)UêGHN-0tVWHN��H-PDLO��8KOLU�$O#VH]QDP�F] 
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$EE�����/XGZLJ�+RKHQHJJHU�LP�$OWHU�YRQ����-DKUHQ��/LWKRJUDSKLH�YRQ�-RVHI�.ULHKXEHU��DXV�GHP�
IUHLHQ�0HGLHQDUFKLY�:LNLPHGLD�&RPPRQV�� 
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,Q� 7HVFKHQ� VFKXI� +ඐඍඖඍඏඏඍක� DXV� 3ULYDWPLWWHOQ� HLQH�%LEOLRWKHN�� ,P� -DKUH� ����� KDW� HU� HLQH�
6FKXOH� JHJU�QGHW�� LQ� ZHOFKHU� HU� VHOEVW� LQ� GHQ� $EHQGVWXQGHQ� MXQJH� %HUJOHXWH� *HRORJLH� XQG�
3DOlRQWRORJLH�OHKUWH�� 
�1DFK� VHLQHP� 7RGH� ZXUGHQ� VHLQH� SDOlRQWRORJLVFKHQ� 6DPPOXQJHQ� LP� -DKUH� ����� YRQ� GHU�
ED\HULVFKHQ� 5HJLHUXQJ� JHNDXIW�� (V� KDQGHOWH� VLFK� XP� 6DPPOXQJVEHVWlQGH�� GLH� LQ� ��� .LVWHQ�

$EELOGXQJVHUOlXWHUXQJHQ 
 
$EE�����6�������7LWHOEODWW�GHU�+RKHQHJJHUVFKHQ�*HRJQRVWLVFKHQ�.DUWH�GHU�1RUG-.DUSDWKHQ�LQ�6FKOHVLHQ�
XQG�GHQ�DQJUHQ]HQGHQ�7KHLOHQ�YRQ�0DHKUHQ�XQG�*DOL]LHQ�� 
$EE���� �6�������$XV]XJ� �FD�����[������NP��DXV�GHU�+RKHQHJJHU-.DUWH��%HL�/XEQR� LVW�HLQ�HUUDWLVFKHU�
%ORFN� �URWHU�5LQJ�PLW� KHOOHU�0LWWH�� HLQJH]HLFKQHW�� 6�G|VWOLFK� YRQ� /XEQR�XQWHQ� UHFKWV� EHILQGHW� VLFK� GHU�
%HVNLGHQJLSIHO� /\Vi� KRUD� �DXI� GHU� .DUWH� /\VVD� +RUD��� 'LH� +|KH� YRQ� ����� LVW� LQ� :LHQHU� )�VVHQ�
DQJHJHEHQ��HLQ�:LHQHU�)Xȕ�EHWUlJW�FD�������P��HQWVSUHFKHQG�FD�������P���$XI�KHXWLJHQ�.DUWHQ�ZHUGHQ�
�����P�YHU]HLFKQHW�� 
$EE�� �� �6�� ������ $P�:HJ� LQ� /XEQR��+|KH� ����P����0��'HU�3ODW]� GHU� )RWRDXIQDKPH� LVW� DXI� GHP�
$XV]XJ�DXV�GHU�+RKHQHJJHU-.DUWH� �$EE�����YRP�$XWRU�PLW�HLQHP�ZHLVVHQ�3XQNW�PDUNLHUW��'HU�DXI�GHU�
+RKHQHJJHU-.DUWH�YHU]HLFKQHWH�)LQGOLQJ�ODJ����-����OLQNV�LQ�GHU�+|KH����-����P����0��,P�+LQWHUJUXQG�
LQ�5LFKWXQJ�6�GRVWHQ�LVW�GHU�%HVNLGHQJLSIHO�/\Vi�KRUD�������P����0���]X�VHKHQ��)RWR�$��8KOtĜ������ 
$EE���� �6��������$XV]XJ� �FD�����[�����NP��DXV�GHU�+RKHQHJJHU-.DUWH��:HVWOLFK�YRQ�)UHLEHUJ� �WVFK��
3ĜtERU��VLQG���HUUDWLVFKH�%O|FNH�YHUPHUNW��+|KH�YRQ�����ELV�����P����0��� 
$EE�����6��������%OLFN�YRP�+�JHO�-DQVNê�VORXS������P����0���LQ�5LFKWXQJ�6�GZHVWHQ��'HU�3ODW]�GHU�
)RWRDXIQDKPH�LVW�DXI�GHP�$XV]XJ�DXV�+RKHQHJJHU-.DUWH��$EE�����YRP�$XWRU�PLW�HLQHP�ZHLVVHQ�3XQNW�
PDUNLHUW��(LQ�DXI�GHU�+RKHQHJJHU-.DUWH�YHU]HLFKQHWHU�)LQGOLQJ��+|KH�����P����0���EHIDQG�VLFK�UHFKWV�FD��
����P� HQWIHUQW� YRQ� GHU� 6WHOOH� GHU� )RWRDXQDKPH�� GHU� DQGHUH� )LQGOLQJ� �����P� ��� 0��� OLQNV� FD�� ����P�
HQWIHUQW��,P�+LQWHUJUXG�/LEKRãĢVNi�KĤUND������P����0���DXI�GHU�.DUWH�OLQNV�XQWHQ�+XUND�%����'LHVHU�����NP�
ODQJH�� YRQ�:DOG� EHGHFNWH� .DPP� EHVWHKW� DXV� .DON-� XQG� 6DQGVWHLQ� XQG� ZDU� ZlKUHQG� GHU� (LV]HLW� HLQ�
1XQDWDN��(WZD����NP�/XIWOLQLH�V�GZHVWOLFK�YRQ�/LEKRãWNi�KĤUND�EHILQGHW�VLFK�GLH�lXȕHUVWH�6�GJUHQ]H�GHU�
QRUGLVFKHQ�,QODQGVYHUHLVXQJ��ZR�GLH�*OHWVFKHU�GLH�HXURSlLVFKH�+DXSWZDVVHUVFKHLGH��EHUZDQGHQ��)RWR�
$��8KOtĜ������������ 

� 



��� 

 

YHUSDFNW� ZDUHQ�� Ä:HQQ� HLQ� GHXWVFKHU� 6WDDW�� I�U� ZHOFKHQ� GLH� .DUSDWKHQ� NHLQ� HLJHQWOLFKHV�
SUDNWLVFKHV� ,QWHUHVVH� KDEHQ�� I�U� GLHVH� 6DPPOXQJ� ������� IO�� JHEHQ� NRQQWH�� ZHOFKHQ� :HUWK�
PXȕWH�GLHVHOEH�I�U�gVWHUUHLFK�KDEHQ"³��VR�VFKULHE�GDPDOV�GLH�|VWHUUHLFKLVFKH�3UHVVH�� 
�+LQVLFKWOLFK� GHU� *HVFKLHEHNXQGH� KDW� GLH� +RKHQHJJHUVFKH� *HRJQRVWLVFKH� .DUWH� DXV� GHP�
-DKUH� ����� DXFK� KHXWH� HLQH� %HGHXWXQJ�� ZHLO� DXI� GLHVHU� .DUWH� GLH� VHLQHU]HLW� JHIXQGHQHQ�
)LQGOLQJH� �HUUDWLVFKH� %O|FNH�� YHU]HLFKQHW� ZXUGHQ�� GLH� KHXWH� LQ� YLHOHQ� )lOOHQ� QLFKW� PHKU�
YRUKDQGHQ�VLQG��'LHV�ZXUGH�VFKRQ�DQIDQJV�GHV�����-DKUKXQGHUWV��IHVWJHVWHOOW��+ඉඖඛඔඑඓ������� 
�'LH�+RKHQHJJHUVFKH�.DUWH�LVW�VR�JHQDX��GDVV�GDPLW�GLH�KHXWH�QRFK�YRUKDQGHQHQ�)LQGOLQJH�PLW�
+LOIH� GHU� DNWXHOOHQ� .DUWHQ� LP� *HOlQGH� ORNDOLVLHUW� ZHUGHQ� N|QQHQ�� 'LH� *HQDXLJNHLW� GHU� DOWHQ�
.DUWH�EHWUlJW�FD����P�LQ�GHU�+|KHQDXVULFKWXQJ�XQG�FD�����P�LQ�GHU�)OlFKHQDXVULFKWXQJ�� 
�9RQ�%HGHXWXQJ�VLQG�YRU�DOOHP�GLH�)LQGOLQJH��GLH�YRQ�+ඐඍඖඍඏඏඍක�LQ�GHQ�JU|ȕHUHQ�+|KHQ��XP�
����P����0��XQG�K|KHU��HUIDVVW�ZXUGHQ�� 
��������� 

 
/LWHUDWXU 

 
+ඉඖඛඔඑඓ�(������'LH�(LV]HLW�LQ�GHQ�6FKOHVLVFKHQ�%HVNLGHQ��-�0LWWKHLOXQJHQ�GHU�NDLVHUOLFK-N|QLJOLFKHQ�

*HRJUDSKLVFKHQ�*HVHOOVFKDIW�������6�����-�����:LHQ� 
+ඐඍඖඍඏඏඍක�/������*HRJQRVWLVFKH�.DUWH�GHU�1RUG-.DUSDWKHQ�LQ�6FKOHVLHQ�XQG�GHQ�DQJUHQ]HQGHQ�

7KHLOHQ�YRQ�0DHKUHQ�XQG�*DOL]LHQ�YRQ�/XGZLJ�+RKHQHJJHU��'LUHFWRU�GHU�(U]KHU]RJOLFKHQ��
(LVHQZHUNH��-XVWXV�3HUWKHV��*RWKD� 

8ඐඔබ෭�$������/LEKRãĢVNi�KĤUND�–�QXQDWDN�XSURVWĜHG�0RUDYVNp�EUiQ\��(-MRXUQDO�1HYLGLWHOQê�SHV�
�ZZZ�QHYLGLWHOQ\SHV�OLGRYN\�F]��YRP������������� 

8ඐඔබ෭�$������+UDQLFH�PD[LPiOQtKR�]DOHGQČQt�QD�QHMVWDUãt�JHRORJLFNp�PDSČ�3ĜtERUD�D�MHKR�RNROt��
0ČVtþQtN�PČVWD�3ĜtERUD��þ������6����-����3ĜtERU� 

8ඐඔබ෭�$������/XGZLJ�+RKHQHJJHU��3ĜtURGRYČGHF�D�~VSČãQê�SUĤP\VORYê�PDQDåHU��(--RXUQDO�1HYLGLWHOQê�
SHV��ZZZ�QHYLGLWHOQ\SHV�OLGRYN\�F]��YRP�������������� 

Y��:ඝකජඊඉඋඐ�&������+RKHQHJJHU��/XGZLJ��%LRJUDSKLVFKHV�/H[LNRQ�GHV�.DLVHUWXPV�2HVWHUUHLFK�����
7KHLO��6�����-�����.DLVHUOLFK-N|QLJOLFKH�+RI-�XQG�6WDDWVGUXFNHUHL��:LHQ�� 

Y��:ඝකජඊඉඋඐ�&������+RKHQHJJHU��/XGZLJ��%LRJUDSKLVFKHV�/H[LNRQ�GHV�.DLVHUWXPV�2HVWUHUUHLFK������
7KHLO��6�����-�����.DLVHUOLFK-N|QLJOLFKH�+RI-�XQG�6WDDWVGUXFNHUHL��:LHQ� 

 
 
:HLWHUH�YHUZHQGHWH�/LWHUDWXU�PLW�ELRJUDSKLVFKHQ�$QJDEHQ� 
 
$UWLNHO�+RKHQHJJHU��6LOHVLD��1U����������YRP�������������6�����-�����7HVFKHQ�� 
$UWLNHO�+RKHQHJJHU��/XGZLJ������-�������*HRORJH�XQG�0RQWDQLVW��gVWHUUHLFKLVFKHV�%LRJUDSKLVFKHV�

/H[LNRQ��ZZZ��ELRJUDSKLHQ�DF�HW� 
 
 
 
 



��� 

 

  
(LQODGXQJ�]XU�-DKUHVPLWJOLHGHUYHUVDPPOXQJ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9��

DP�6D���G�������������LQ�:DQNHQGRUI�LQ�6FKO�WHUV�*DVWKRI�� 
'RUIVWUD�H����������:DQNHQGRUI��� 

%HJLQQ��FD��������8KU 
 
 
/LHEH�0LWJOLHGHU�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH� 
 
ZLU�KRIIHQ��6LH�HUIUHXHQ�VLFK�DOOH�JXWHU�*HVXQGKHLW�� 
'D�XQVHUH�GXUFK�GLH�6DW]XQJ�YRUJHVFKULHEHQH�MlKUOLFKH�0LWJOLHGHUYHUVDPPOXQJ�LP�5DKPHQ�XQ�
VHUHU�JHSODQWHQ�-DKUHVWDJXQJ�LQ�5HULN�LP�$SULO�QLFKW�VWDWWILQGHQ�NRQQWH��ODGHQ�ZLU�6LH�KLHUPLW�LP�
$QVFKOXVV�DQ�GDV�WUDGLWLRQHOOH�*HVFKLHEHVDPPOHUWUHIIHQ�LQ�:DQNHQGRUI�]XU�-DKUHVPLWJOLHGHU�
YHUVDPPOXQJ�GHU�*I*�HLQ�� 
'D�ZLU�QLFKW�YRUKHUVDJHQ�N|QQHQ��RE�GLH�GHU]HLWLJHQ�(LQVFKUlQNXQJHQ�JHVHOOLJHQ�%HLVDPPHQ�
VHLQV�ELV�]XP�2NWREHU�ZHLWHU�JHORFNHUW�RGHU�ZLHGHU�YHUVFKlUIW�ZHUGHQ�P�VVHQ��ELWWHQ�ZLU�6LH��
VLFK�DXI�GHU�+RPHSDJH�GHU�*HVHOOVFKDIW�XQWHU�GHU�$GUHVVH�KWWSV���ZZZ�JHVFKLHEHNXQGH�GH��
�EHU�DNWXHOOH�bQGHUXQJHQ�]X�LQIRUPLHUHQ��6LH�N|QQHQ�VLFK�DXI�GHU�+RPHSDJH�DXFK�I�U�XQVHUHQ�
QHXHQ�1HZVOHWWHU�DQPHOGHQ���EHU�GHQ�ZLU�]X�GHQ�7DJXQJHQ�XQG�0LWJOLHGHUYHUVDPPOXQJHQ�GHU�
*I*�VRZLH��EHU�ZHLWHUH�JHVFKLHEHNXQGOLFK�UHOHYDQWH�7KHPHQ�LQIRUPLHUHQ� 
'DV�3URJUDPP�XQG�ZHLWHUH�,QIRUPDWLRQHQ�]XP�*HVFKLHEHVDPPOHUWUHIIHQ�LQ�:DQNHQGRUI�ILQGHQ�
6LH�KLHU��KWWSV���ZZZ�XU]HLWKRI�GH�HYHQW�JHVFKLHEHVDPPOHUWUHIIHQ-LQ-ZDQNHQGRUI� 
 
0LW�EHVWHQ�*U��HQ�L�$��GHV�9RUVWDQGHV 
 
'U��-RKDQQHV�.DOEH 
 
 
7DJHVRUGQXQJ� 
 
723������(U|IIQXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ������ 
 
723������*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�����0LWJOLHGHUYHUVDPPOXQJ������LQ� 
���������������1HXEUDQGHQEXUJ��DEJHGUXFNW�LQ�*HVFKLHEHNXQGH�DNWXHOO�����������-��� 
 
723������5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV 
 
723������%HULFKW�GHU�.DVVHQSU�IHU 
 
723������(QWODVWXQJ�GHV�9RUVWDQGHV 
 
723������:DKO�HLQHV�.DVVHQSU�IHUV 
 
723������:HLWHUH�YRP�9RUVWDQG�RGHU�0LWJOLHGHUQ�HLQJHEUDFKWH�723H 
 
723������9HUVFKLHGHQHV 
 
723�����)HVWOHJXQJ�GHU�-DKUHVWDJXQJ����� 
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.ඝගඛඋඐඍක�0�	�*කඑඕඕඊඍකඏඍක�*� 
�����������������������(LQLJH�%HPHUNXQJHQ�]X�IUDJOLFKHQ��NUHLGH]HLWOLFKHQ�4XDOOHQ�DXV� 
�����������������������1RUGGHXWVFKODQG�XQG�'lQHPDUN««««««««««««««««««««���� 
 
�������������������������6RPH�UHPDUNV�RQ�TXHVWLRQDEOH�FUHWDFHRXV�MHOO\ILVKHV�IURP� 
�������������������������1RUWKHUQ�*HUPDQ\�DQG�'DQPDUN 
 
.ඝගඛඋඐඍක�0����5�FNEOLFN�DXI�GLH�*U�QGXQJV]HLW�GHU�SDOlRQWRORJLVFKHQ� 
�����������������������)DFKJUXSSHQ�LQ�GHU�''5«««««««««««««««««««�««««���� 
 
8ඐඔබ෭�$����������'LH�HUVWH�JHRORJLVFKH�.DUWH�PLW�NDUWRJUDSKLVFKHP�$XI]HLFKQXQJHQ�YRQ� 
�����������������������)XQGHQ�HUUDWLVFKHU�%O|FNH�LQ�GHQ�:HVWEHVNLGHQ�XQG�LP�2VWUDXHU� 
�����������������������*HELHW��7VFKHFKLVFKH�5HSXEOLN��DXV�GHP�-DKUH������YRQ� 
�����������������������/XGZLJ�+RKHQHJJHU����������������������������������������������������������������������������������������������� 
 
�������������������������7KH�ILUVW�JHRORJLFDO�PDS�ZLWK�FDUWRJUDSKLF�UHFRUGLQJV�RI�HUUDWLF�ERXOGHUV�ILQGV�LQ�WKH� 
�������������������������:HVW�%HVNLGV�DQG�2VWUDYD�UHJLRQ��&]HFK�5HSXEOLF��IURP������E\�/XGZLJ�+RKHQHJJHU 
 
0LWWHLOXQJHQ��%HSUHFKXQJHQ��6RQVWLJHV����������������������������������������������������������������������������������������������� 
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