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$OH[DQGHU�Y��+XPEROGW�������–�������–�JHVFKLHEHNXQGOLFKH�$VSHNWH� 

VHLQHU�5XVVODQG-([SHGLWLRQ�YRQ����� 
 

$OH[DQGHU�Y��+XPEROGW������-������-�DVSHFWV�UHODWHG�WR�JODFLDO�HUUDWLFV� 
GXULQJ�KLV�H[SHGLWLRQ�WKURXJK�5XVVLD����� 

 
.ODXV-'LHWHU�0ඍඡඍක 
 
$EVWUDFW��$OH[DQGHU�Y��+XPEROGW��������–�������XQGHUWRRN�D��-PRQWK�UHVHDUFK�H[SHGLWLRQ�DW�
WKH�LQYLWDWLRQ�RI�WKH�5XVVLDQ�7VDU�1LNRODXV�,��7KH�MRXUQH\�WRRN�KLP�WKURXJK�5XVVLD�WR�WKH�8UDOV�
DQG�EH\RQG�WR�6LEHULD�DQG�WKH�$OWDL��+H�ZDV�DFFRPSDQLHG�E\�WKH�ELRORJLVW�&KU��(KUHQEHUJ�DQG�
WKH�PLQHUDORJLVW�*��5RVH��7KH�ODWWHU�FRUUHFWHG�DQG�WKHQ�SXEOLVKHG�D�UHSRUW�RI�WKH�H[SHGLWLRQ�ZLWK�
GHWDLOHG�GHVFULSWLRQV�RI�WKH�URFNV��PLQHUDOV�DQG�RUHV�WKH\�IRXQG��7KLV�UDLVHV�WKH�TXHVWLRQ�DV�WR�
ZHWKHU� UHOHYDQW�JODFLDO�GHSRVLWV�ZHUH�GHDOW�ZLWK�� ,Q� IDFW��RQO\�D� IHZ�RFFXUUHQFHV�RI�JODFLDO�GH�
SRVLWV� ZHUH� GHVFULEHG�� DOWKRXJK�ZLWK� RQH� YHU\� VXUSULVLQJ� UHVXOW�� WKH� ILUVW� (XURSHDQ� GLDPRQGV�
ZHUH�GLVFRYHUHG��DV�Y��+XPEROGW�SUHYLRXVO\�SUHGLFWHG� 
 
=XVDPPHQIDVVXQJ��$OH[DQGHU�YRQ�+XPEROGW�XQWHUQDKP�LP�-DKUH������DXI�:XQVFK�GHV�
UXVVLVFKHQ�=DUHQ�1LNRODXV�,�HLQH��-PRQDWLJH�)RUVFKXQJVUHLVH�GXUFK�5XVVODQG�ELV�]XP�8UDO�XQG�
GDU�EHU�KLQDXV�QDFK�6LELULHQ�ELV�]XP�$OWDL��EHJOHLWHW�YRQ�GHP�%LRORJHQ�&K��(KUHQEHUJ�XQG�GHP�
0LQHUDORJHQ�*��5RVH��/HW]WHUHU� OHJWH�HLQH�YRQ�+XPEROGW�UHGLJLHUWH�5HLVHEHVFKUHLEXQJ�YRU�PLW�
VHKU� GHWDLOOLHUWHU� JHRORJLVFK-PLQHUDORJLVFKHU� &KDUDNWHULVLHUXQJ� GHU� DXIJHIXQGHQHQ� *HVWHLQH��
0LQHUDOH�XQG�(U]H��GLH�$QODVV�JDE�]X�GHU�)UDJH��RE�DXI�GHU�VHKU�ODQJHQ�)DKUW�DXFK�JHVFKLHEH�
NXQGOLFK�UHOHYDQWH�'LQJH�EHU�KUW�ZXUGHQ��'LHV�ZDU�QXU�LQ�JHULQJHP�$XVPD��GHU�)DOO��MHGRFK�PLW�
HUVWDXQOLFKHQ�%HIXQGHQ�� VR�ZXUGHQ�QDFK�9RUKHUVDJH�+XPEROGWV�GDEHL�DXFK�GLH�HUVWHQ�HXUR-
SlLVFKHQ�'LDPDQWHQ�HQWGHFNW� 
 

(LQI�KUXQJ 
 

'DV�-DKU������ZDU�DXFK�GDV�-XELOlXPVMDKU�]X�+XPEROGWV������*HEXUWVWDJ��XQG�GD�VLFK�DP����
0DL�GHVVHOEHQ�-DKUHV�DXFK�VHLQ�7RGHVWDJ�]XP������0DO�MlKUWH��ZDU�GDV�*UXQG�JHQXJ��VLFK�DQ�
LKQ�DOV�HLQHQ�GHU�JU|�WHQ�1DWXUIRUVFKHU�GHV�-DKUKXQGHUWV�]X�HULQQHUQ��GHU�VLFK�VR�]LHPOLFK� LQ�
DOOHQ� 'LV]LSOLQHQ� QLFKW� QXU� DXVNDQQWH�� VRQGHUQ� +HUDXVUDJHQGHV� OHLVWHWH�� ,QWHUQDWLRQDOH� %H�
U�KPWKHLW�HUUDQJ�HU�GXUFK�VHLQH�6�GDPHULND-5HLVH�YRQ������–�������GLH� LKQ��EHU�0LWWHO-�XQG�
1RUGDPHULND�]XU�FNI�KUWH�XQG�DXFK�GRUW�ELV�KHXWH�EHNDQQW�PDFKWH� 
�'LH�/LWHUDWXU�]X� LKP� LVW�NDXP��EHUVFKDXEDU��DXFK�]XP�-XELOlXPVMDKU�HUVFKLHQHQ�QHXH�$UEHL�
WHQ��YRQ�GHQHQ�KLHU�GDV�%XFK�YRQ�:ඝඔඎ��������JHQDQQW�ZHUGHQ�VROO��]XPDO�GDULQ�QLFKW�QXU�VHL�
QH�)UHXQGVFKDIW�]X�*RHWKH�XQG�6FKLOOHU��OHW]WHUHU�QXU����-DKUH�lOWHU���VRQGHUQ�DXFK�VHLQH�%H�
GHXWXQJ�I�U�&K��'DUZLQ�XQG�(��+DHFNHO�KHUDXVJHVWHOOW�ZLUG� 
�:HQLJHU� EHNDQQW� DOV� GLH� $PHULND-5HLVH� LVW� GLH� HUVW� ��� -DKUH� VSlWHU� DQJHWUHWHQH� 5XVVODQG-
([SHGLWLRQ��GLH�DXI�:XQVFK�XQG�.RVWHQ�GHV�UXVVLVFKHQ�=DUHQ�1LNRODXV�Ⅰ JHVFKDK��GHU�YHUKHL�
UDWHW�ZDU�PLW�&KDUORWWH��GHU�lOWHVWHQ�7RFKWHU�GHV�SUHX�LVFKHQ�.|QLJV�)ULHGULFK�:LOKHOP�Ⅲ XQG�
GHVVHQ�)UDX�/XLVH��'HU�=DU�ZDU�DQ�GHQ�EHUJPlQQLVFKHQ�.HQQWQLVVHQ�+XPEROGWV� LQWHUHVVLHUW��
GLH�GHUVHOEH�VLFK�GXUFK�VHLQ�6WXGLXP�DQ�GHU�%HUJDNDGHPLH�)UHLEHUJ�VDPW�DQVFKOLH�HQGHU�7l�
WLJNHLW� LP�%HUJEDX�HUZRUEHQ�KDWWH��+XPEROGW�ZLHGHUXP� ORFNWHQ�GLH�*HELUJH�$VLHQV��]XPDO� LP�
9HUJOHLFK�]X�GHQ�$QGHQ�� 
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3URI��'U��.ODXV-'LHWHU�0H\HU��(QJHQVHU�:HJ����������%XUJZHGHO 
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7LWHOELOG��6��������7ULORELW�,VRWHOXV�VS��NRPSOHWW�LQ�2VWVHHNDON��/lQJH�FD����FP��)XQGRUW��5�JHQ��
6DPPOXQJ�.DXW]�� 
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5HLVHYHUODXI 
 
'LH�5HLVH�EHJDQQ�DP�����������QRFK�]XU�6FKQHHVFKPHO]H��ZHVZHJHQ�GLH�)O�VVH�+RFKZDVVHU�
I�KUWHQ�� EHVRQGHUV� GLH�:HLFKVHO�� +XPEROGW� UHLVWH� GLHVPDO� LQ� %HJOHLWXQJ� ]ZHLHU� DQJHVHKHQHU�
:LVVHQVFKDIWOHU��GHV�%LRORJHQ�&K��(KUHQEHUJ�XQG�GHV�0LQHUDORJHQ�*��5RVH��OHW]WHUHU�KDW�LQ�HL�
QHU�YRQ�+XPEROGW�UHGLJLHUWHQ�6SH]LDOSXEOLNDWLRQ��5ඛඍ������������VHKU�DXVI�KUOLFK��EHU�GLH�JH�
RORJLVFK-PLQHUDORJLVFKHQ� (UJHEQLVVH� GHU� 5HLVH� EHULFKWHW�� hEHU� GLH� 5HLVH� VHOEVW� JLEW� HV� HLQH�
QHXHUH�]XVDPPHQIDVVHQGH�$UEHLW�YRQ�%ඍඋඓ���������2EJOHLFK�GLH�5HLVH�YRQ�YRUQKHUHLQ�EHUJ�
PlQQLVFK� DXVJHULFKWHW� XQG� VHLWHQV� +XPEROGW� KDXSWVlFKOLFK� GHU� Ä3K\VLNDOLVFKHQ�*HRJUDSKLH³�
JHZLGPHW�ZDU��ERW�VLFK�DQ��GLHVH�$UEHLWHQ�QDFK�JHVFKLHEHNXQGOLFKHQ�,QIRUPDWLRQHQ�GXUFK]XVH�
KHQ� 
�'D]X�ZDUHQ�GLH�9RUDXVVHW]XQJHQ�]XQlFKVW�ZHQLJ�J�QVWLJ��GD�GLH�5HLVH�LP�)U�KMDKU�XQG�XQWHU�
=HLWGUXFN�VWDWWIDQG��DXFK�ZXUGH�DQJHVLFKWV�GHU�ULHVLJHQ�(QWIHUQXQJHQ�RIW�GHV�1DFKWV�JHIDKUHQ��
8P�4XDUWlU�VFKHLQW�PDQ�VLFK�ZHQLJHU�JHN�PPHUW�]X�KDEHQ-�REJOHLFK�+XPEROGW�HLJHQWOLFK�DQ�
DOOHP�LQWHUHVVLHUW�ZDU��'D]X�JHK|UWH�DXFK�GHU�%HUQVWHLQ��GHU�LQ�GHU�6DPPOXQJ�GHU�.|QLJVEHUJHU�
8QLYHUVLWlW�EHWUDFKWHW�ZXUGH��'LH�.XULVFKH�1HKUXQJ�HUVFKLHQ�GHQ�5HLVHQGHQ�ZHQLJ�HLQGUXFNV�
YROO��(UVW�(VWODQGV�*HRORJLH�ZHFNWH�GDV� ,QWHUHVVH��VR�ZHUGHQ�GLH�GRUWLJHQ�*HVWHLQH�EHVFKULH�
EHQ��GD]X�DXFK�GHU�3RUSK\U�YRQ�GHU�,QVHO�Ä+RFKODQG³�� �+RJODQG-4XDU]SRUSK\U�� 
�,Q�6W��3HWHUVEXUJ�ZXUGH�PDQ�YRP�=DUHQ�XQG�GHVVHQ�)DPLOLH�HKUHQYROO�HPSIDQJHQ��+XPEROGW�
VDJWH� GHP� =DUHQ�� GDVV� GHVVHQ�5HLFK� VR� JUR��ZLH� GHU�0RQG� VHL�� GHU� =DU� KDEH� JHDQWZRUWHW��
Ä:HQQ�HV�GUHL�9LHUWHO�NOHLQHU�ZlUH��Z�UGH�HV�YHUVWlQGLJHU�UHJLHUW�ZHUGHQ³��%ඍඋඓ�������6�������
'HU�=DULQ�JHJHQ�EHU�KDW�+XPEROGW�GHQ�)XQG�YRQ�'LDPDQWHQ�YRUDXVJHVDJW��ZDV�VLFK�GDQQ�LP�
8UDO�EHVWlWLJWH�XQG�VHLQHQ�5XKP�QRFK�PHKUWH� 
�$Q�GHU�6WUD�H�]ZLVFKHQ�6W��3HWHUVEXUJ�XQG�0RVNDX�ZXUGH�EHLP�2UW�:DOGDL�EHPHUNW��GDVV�GLH�
+�JHO�DXV�6DQG�XQG�/HKP�EHVWHKHQ��DEHU�KlXILJ�PLW�JU|�HUHQ�XQG�NOHLQHUHQ�*HVFKLHEHQ�EH�
GHFNW�� ÄGLH� WHLOV�DXV�*UDQLW�XQG�DQGHUHQ�VRJHQDQQWHQ�8UJHELUJVDUWHQ�� WHLOV�DXV�HLQHP�GLFKWHQ�
.DONVWHLQ�EHVWHKHQ³��5ඛඍ�������6�������$XFK�IDQG�VLFK�HLQ�JUR�HV�*HVFKLHEH�DXV�+RUQEOHQGH�
VFKLHIHU�PLW�6WDXUROLWK��'HU�0LQHUDORJH�5RVH�KDW�DOVR�KLHU�GXUFKDXV�HLQHQ�%OLFN�DXI�GLH�*HVFKLH�
EH�JHZRUIHQ��'LH�:DOGDLK|KH�PLW�GHP�QDPHQJHEHQGHQ�2UW�LVW�HLQ�PDUNDQWHU�+|KHQU�FNHQ�LP�
-XQJPRUlQHQJHELHW�GHU�:HLFKVHO-9HUHLVXQJ��LQ�5XVVODQG�:DOGDL-9HUHLVXQJ�JHQDQQW��,Q�����P�
+|KH�HQWVSULQJW�GRUW�GLH�:ROJD��GLH� LQ�YLHOIDFK�JHZXQGHQHP�/DXI�QDFK� IDVW������NP�6WUHFNH�
EHL�$VWUDFKDQ�LQ�GDV�.DVSLVFKH�0HHU�P�QGHW� 
�,Q�0RVNDX�ZXUGHQ�GLH�QDWXUNXQGOLFKHQ�6DPPOXQJHQ�EHVLFKWLJW��GLH�PLWVDPW�GHU�JDQ]HQ�6WDGW�
VHKU� XQWHU� 1DSROHRQV� .ULHJ� JHOLWWHQ� KDWWHQ�� 0RVNDX� OLHJW� EHUHLWV� LP� *HELHW� GHU� YRUOHW]WHQ����������
� �6DDOH-��9HUHLVXQJ��XQG�]ZDU� LQ�GHUHQ�M�QJVWHP�$EVFKQLWW��GHU�0RVNDXHU�9HUHLVXQJ��GLH�PLW�
GHP�QRUGGHXWVFKHQ�:DUWKH-6WDGLXP�SDUDOOHOLVLHUW�ZLUG��)�U�EHLGH� LVW�HLQH� URWH�� WRQLJH�0RUlQH�
PLW�]DKOUHLFKHQ�'RORPLWHQ�W\SLVFK��ZLH�9HUI��VLFK�EHL�HLQHU�([NXUVLRQ�LP�-DKUH�������EHU]HXJHQ�
NRQQWH� �(ඐඔඍකඛ� 	� 0ඍඡඍක� ������� 'LHV� ZlUH� ZRKO� DXFK� GHQ� 7HLOQHKPHUQ� GHU� +XPEROGW-
([SHGLWLRQ�DXIJHIDOOHQ��ZHQQ�VLH�GD]X�*HOHJHQKHLW� JHKDEW�KlWWHQ��$EHU�GLH�=HLW�GUlQJWH�� XQG�
0RVNDX�ZXUGH�DP�������ZLHGHU�YHUODVVHQ� 
�/HLGHU�IROJHQ�GHU�6WUHFNH��EHU�*RUNL�–�.DVDQ�ELV�3HUP�ZHVWOLFK�YRP�8UDO�NHLQH�ZHLWHUHQ�,QIRU�
PDWLRQHQ��EHU�*HVFKLHEH��%HL�6ZHUGORZVN�� VFKRQ�DXI�GHU�(-6HLWH� GHV�8UDO��ZXUGHQ�GDQQ� LQ�
3ODWLQ-I�KUHQGHQ�*ROGVDQGHQ�GLH�HUVWHQ�'LDPDQWHQ�(XURSDV�JHIXQGHQ��%ඍඋඓ�������6�������'LH�
VH� *ROG-I�KUHQGHQ� 6DQGH� �6HLIHQ-� /DJHUVWlWWHQ�� VLQG� K|FKVWZDKUVFKHLQOLFK� TXDUWlUHQ� $OWHUV��
GLH�'LDPDQWHQ�GDULQ�ZlUHQ�GHPQDFK�*HVFKLHEH��5ඛඍ� �������6�� ����HUZlKQW� LQ�3ODWLQVHLIHQ�
GLHVHV�5DXPHV��EULJHQV�DXFK�JUR�H�0HQJHQ�YRQ�6HUSHQWLQ-*HVFKLHEHQ��(V�JLEW�DXFK�HLQ]HOQH�
3ODWLQ-*HVFKLHEH�PLW�HLQHP�*HZLFKW�ELV�]X����3IXQG��HEHQVR�JUR�H�*ROG-*HVFKLHEH��EHL�0LDVN�
ZXUGH� LP� 1RY�� ����� HLQ� ��� NJ� VFKZHUHV�*HVFKLHEH� YRQ� JHGLHJHQHP�*ROG� JHIXQGHQ� �%ඍඋඓ�
������6������� 
�'LH�5HLVHQGHQ� VHW]WHQ� LKUH� )DKUW� HQWJHJHQ� GHU� XUVSU�QJOLFKHQ�3ODQXQJ�ZHLWHU� QDFK�6LELULHQ�
�EHU�7REROVN�ELV�]XP�$OWDL-*HELUJH�IRUW��YRQ�GRUW�ELV�]XU�FKLQHVLVFKHQ�*UHQ]H�XQG�ZLHGHU�]X�
U�FN� ]XP� V�GOLFKHQ�8UDO�� YRQ�ZR� DXFK�ZLHGHU� JUR�H�*ROGJHVFKLHEH� YHUPHOGHW�ZHUGHQ�� 6WDWW�
GHV�GLUHNWHQ�:HJHV�QDFK�0RVNDX�ZXUGH�QRFK�HLQ�$EVWHFKHU��EHU�=DUL]\Q��MHW]W�:ROJRJUDG��ELV�
�����6WDOLQJUDG���ELV�QDFK�$VWUDFKDQ�DP�.DVSLVFKHQ�6HH�JHPDFKW�XQG�YRQ�GRUW�GLH�+HLPUHLVH�
DQJHWUHWHQ��QXQ�ZLHGHU�EHL�]XQHKPHQG�ZLQWHUOLFKHQ�9HUKlOWQLVVHQ��GLH�ZRKO�QXU�ZHQLJ�0|JOLFK�
NHLWHQ�I�U�*HVFKLHEH-%HREDFKWXQJHQ�JDEHQ�� 



��� 

 

$XFK�DXI�GHU�5�FNIDKUW�ZXUGH�ZLHGHU�LQ�6W��3HWHUVEXUJ�6WDWLRQ�JHPDFKW��ZR�PDQ�+XPEROGW�PLW�
(KUXQJHQ��EHUKlXIWH��'HU�=DU� VFKHQNWH� LKP�HLQH� NRVWEDUH� JUR�H�9DVH�DXV�$YHQWXULQ-4XDU]��
HLQHP�+DOEHGHOVWHLQ�DXV�GHP�$OWDL��GLH�VLFK�KHXWH�LQ�GHU�$OWHQ�1DWLRQDOJDOHULH�]X�%HUOLQ�EHILQ�
GHW�� 
�(QGH������ZDU�%HUOLQ�ZLHGHU�HUUHLFKW�–�QDFK�IDVW�������NP�XQWHU�]�7��VWUDSD]L|VHQ�%HGLQJXQ�
JHQ��GLH�KLHU�QXU�HUZlKQW�ZHUGHQ�VROOHQ�� 
�%HL� GLHVHQ� NXU]HQ� %HPHUNXQJHQ� �EHU� UHLFKOLFK� XQJHZ|KQOLFKH�(GHOPHWDOO-*HVFKLHEH� VROO� HV�
VHLQ�%HZHQGHQ�KDEHQ��'HU�%HJULII�Ä*HVFKLHEH³�ZXUGH�KLHU�EHLEHKDOWHQ��ZHLO�LP�2ULJLQDOWH[W�VR�
JHEUDXFKW�� REJOHLFK� HV� VLFK� JUR�HQWHLOV� NDXP� XP� HFKWH� *OD]LDO-*HVFKLHEH� KDQGHOQ� G�UIWH������
DOOHQIDOOV�XP�*HU|OOH��'DV�TXDUWlUH�$OWHU� MHGHQIDOOV� VFKHLQW� RIIHQVLFKWOLFK�� GD�PHKUIDFK� LQ� GHQ�
Ä*ROGVDQGHQ³�0DPPXW-�E]Z��(OHIDQWHQ]lKQH�JHQDQQW�ZHUGHQ� 
 
 

'DQNVDJXQJ 
 

+HUUQ�+HQU\�7RPV��&HOOH��GHP� IU�KHUHQ�)DFK-'ROPHWVFKHU�GHU�%XQGHVDQVWDOW� I�U�*HRZLVVHQ�
VFKDIWHQ�XQG�5RKVWRIIH��%*5��LQ�+DQQRYHU��LVW�I�U�GLH�$QIHUWLJXQJ�GHV�$EVWUDFWV�]X�GDQNHQ� 
 

 

������� 
6FKULIWHQ 

 
%ඍඋඓ��+����������$OH[DQGHU�YRQ�+XPEROGWV�5HLVH�GXUFKV�%DOWLNXP�QDFK�5XVVODQG�XQG�6LELULHQ�����������

$XIO��������6�����$EE�����.W���6WXWWJDUW��:LHQ��(UGPDQQ� 
(ඐඔඍකඛ��-��	�0ඍඡඍක��.�-'����������;,�,148$-.RQJUHVV�0RVNDX��%HULFKW��EHU�GLH�([NXUVLRQ�&��YRP����-�

�����������0RVNDX�XQG�8PJHEXQJ��0RVNDX�9LFLQLW\���–�(�	�*����������-�������$EE���+DQQRYHU 
+ඝඕඊඔඌග��$��ඞ����������6�GDPHULNDQLVFKH�5HLVH��–�����6������7DI������$EE�����.W���%HUOLQ��6DIDUL� 
5ඛඍ��*��������–��������0LQHUDORJLVFK-�*HRJQRVWLVFKH�5HLVH�QDFK�GHP�8UDO��GHP�$OWDL�XQG�GHP�.DVSL�

VFKHQ�0HHUH��–�Ⅰ ����6���$EE���7DE�����7DI��Ⅱ ����6���$EE���7DE���7DI���%HUOLQ��6DQGHU� 
6කඓඉ��/����������$OH[DQGHU�YRQ�+XPEROGW��:HUNH��%ULHIH��6HOEVW]HXJQLVVH��$XVZDKO�XQG�$QRUGQXQJ�

/XGZLJ�6URND��–�����6���$EE���.XUW�:HVHPH\HU��+DPEXUJ� 
:ඝඔඎ��$����������$OH[DQGHU�YRQ�+XPEROGW�XQG�GLH�(UILQGXQJ�GHU�1DWXU��–�����6���$EE���)DUEWDI���0�Q�

FKHQ��%HUWHOVPDQQ� 
 
 

.DUWH����+XPEROGWV�([NXUVLRQVURXWH�YRQ�������QDFK�6කඓඉ������ 



��� 

 

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

 
(LQ�6XSHUIXQG��'HU�%X[WHKXGHU�.XJHOJUDQLW��2UELFXOJUDQLW� 

 
$�UHPDUNDEOH�ILQG��D�2UELFXODU�*UDQLWH�IURP�%X[WHKXGH 

 
 
.DUOKHLQ]�.UDXVH 
 
 
$EVWUDFW��,W� LV�UHSRUWHG�DERXW�RUELFXODU�URFNV�LQ�JHQHUDO�DQG�HVSHFLDOO\�DERXW�WKH�%X[WH�
KXGH�RUELFXODU�JUDQLWH� 
 
=XVDPPHQIDVVXQJ��(V�ZLUG��EHU�2UELFXOLWH�DOOJHPHLQ�XQG�VSH]LHOO��EHU�GHQ�%X[WHKXGHU�
.XJHOJUDQLW�EHULFKWHW� 
 
 
.XJHOJUDQLWH� JHK|UHQ� ]X� GHQ� VRJHQDQQWHQ� 2UELFXOLWHQ� �PLWWHOODW�� RUELFXOXV�  � 5LQJ�� 6FKHLEH��
JULHFK��OLWKRV� �6WHLQ����2UELFXOLWH�VLQG�PDJPDWLVFKH�*HVWHLQH��*UDQLWH��DEHU�]XP�%HLVSLHO�DXFK�
'LRULWH�XQG�*DEEURV���GLH�HLQ�*HI�JH�PLW�NXJHOI|UPLJHQ�RGHU�HOOLSVRLGHQ�$JJUHJDWHQ�� �2UELFX�
OHQ��DXIZHLVHQ��'LHVH�OLHJHQ�LQ�HLQHU�PHKU�RGHU�PLQGHU�IHLQN|UQLJHQ�0DWUL[��'LH�2UELFXOHQ�ZHL�
VHQ�HLQHQ�.ULVWDOOLVDWLRQVNHUQ��;HQROLWKH�RGHU�IU�K�JHELOGHWH�.ULVWDOOH��DXI��XP�GHQ�VLFK�NRQ]HQW�
ULVFKH�6FKDOHQ� LQ�XQWHUVFKLHGOLFKHU�=DKO�XQG�6WlUNH�JHELOGHW�KDEHQ�� ,Q�GHQ�6FKDOHQ�ZHFKVHOQ�
VLFK�IHOGVSDWUHLFKH�XQG�PDILWUHLFKH�=RQHQ�DE��'LH�2UELFXOHQ�N|QQHQ�'XUFKPHVVHU�YRQ�HLQLJHQ�
ELV�]X����=HQWLPHWHUQ�KDEHQ��2UELFXOLWH�G�UIHQ�QLFKW�PLW�5DSDNLZL-*HI�JHQ�YHUZHFKVHOW�ZHUGHQ��� 
hEHU� GLH�*HQHVH�GHU�2UELFXOLWH� JLEW� HV� RIIHQVLFKWOLFK� QRFK� NHLQH�DOOJHPHLQ� J�OWLJH�(UNOlUXQJ��
9LHOH�2UELFXO-*HVWHLQH� VWHOOHQ� VLFK� DOV� NOHLQH� .|USHU� LP� NRQWDNWQDKHQ� %HUHLFK� JUR�HU�*UDQLW-�
RGHU�'LRULWLQWUXVLRQHQ�GDU��(LQHU�GHU�$XVO|VHU�I�U�GLH�(QWVWHKXQJ�GHU�2UELFXOLWH�N|QQWHQ�$EN�K�
OXQJVYRUJlQJH� EHLP�.RQWDNW� GHU� YHUVFKLHGHQHQ�0DVVHQ�PLW� XQWHUVFKLHGOLFKHQ� 7HPSHUDWXUHQ�
VHLQ� 
�2UELFXOLWH�VLQG�VHKU�VHOWHQH�*HVWHLQH��,P�Q|UGOLFKHQ�(XURSD�NRPPHQ�2UELFXOLWH�DP�KlXILJVWHQ�
RIIHQEDU�LQ�)LQQODQG�YRU��+LHU�VLQG����9RUNRPPHQ��GDYRQ����DXV�*HVFKLHEHQ�XQG����DXV�DQ�
VWHKHQGHP�*HVWHLQ�� EHNDQQW�� LQ�6FKZHGHQ�VLQG� HV����� LQ�1RUZHJHQ�QXU� ���6RZHLW� HUIRUVFKW��
VLQG�DOOH�9RUNRPPHQ�VHKU�NOHLQUlXPLJ��'DUDXV�HUJLEW�VLFK��GDVV�2UELFXOLWH�DOV�*HVFKLHEH�lX�
�HUVW�VHOWHQ�VLQG��%ඝකඏඉගඐ��	�0ඍඡඍක������HUZlKQHQ�I�QI�*HVFKLHEHIXQGH�DXV�1RUGGHXWVFK�
ODQG��%X[WHKXGH��:HVWUKDXGHUIHKQ��%UHPHQ��6D�QLW]�XQG�+�OOHUXS�EHL�)OHQVEXUJ���]ZHL�DXV�'l�
QHPDUN� �EHLGH� YRQ� GHU� ,QVHO� $OVHQ��� XQG� GUHL� DXV� GHQ� 1LHGHUODQGHQ� �6FKXLOHQEXUJ�� 1LHXZ-
6FKRRQHEHHN��(H[W���VRZLH�HLQHQ�)XQG�DXV�GHP�KHXWLJHQ�3ROHQ��)LQNHQZDOGH�EHL�6WHWWLQ�� 
,P�)ROJHQGHQ�ZLUG��EHU�GHQ�)XQG�GHV�EHVRQGHUV�JUR�HQ�2UELFXOLWHQ�DXV�%X[WHKXGH��.UHLV�6WD�
GH��1LHGHUVDFKVHQ��EHULFKWHW�� 
�,P�-DKUH������ IDQG�)UDX�-XWWD�3ROHZND�DXV�%X[WHKXGH� LQ�GHU�1lKH� LKUHV�:RKQRUWHV�GHQ� LQ�
GHQ�$EELOGXQJHQ���XQG���JH]HLJWHQ�.XJHOJUDQLW��'HU�)XQGRUW�OLHJW�LP�%HUHLFK�YRQ�GUHQWKH]HLWOL�
FKHQ� 6FKPHO]ZDVVHUVDQGHQ�� 'LHVH� EHVWHKHQ� DXV� GHU� *UXQGPRUlQH� GHV� 'UHQWKH-
+DXSWYRUVWR�HV�XQG�GHU�*UXQGPRUlQH�GHV�M�QJHUHQ�'UHQWKH-9RUVWR�HV��$XV�HLQHU�GHU�EHLGHQ�
*UXQGPRUlQHQ�G�UIWH�GHU�)XQG�DXFK�VWDPPHQ��(LQH�DQWKURSRJHQH�9HUEULQJXQJ�GHV�)XQGVW��
FNHV�DQ�GHQ�)XQGRUW�LVW�WKHRUHWLVFK�P|JOLFK��DEHU�QDFK�GHQ�GHP�9HUIDVVHU�EHNDQQWHQ�)XQGXP�
VWlQGHQ�HKHU�XQZDKUVFKHLQOLFK�� 
�'HU�.XJHOJUDQLW�ZXUGH�GDPDOV�PLW����;����;����=HQWLPHWHUQ�YHUPHVVHQ�XQG�VSlWHU� LQ�QHXQ�
6FKHLEHQ�JHVFKQLWWHQ��'LHVH�EHILQGHQ�VLFK�KHXWH�WHLOV�LQ�SULYDWHQ�6DPPOXQJHQ��WHLOV�LQ�ZLVVHQ�
VFKDIWOLFKHQ�,QVWLWXWHQ��1LHGHUVlFKVLVFKHV�/DQGHVDPW�I�U�%HUJEDX��(QHUJLH�XQG�*HRORJLH��+DQ�
QRYHU��0LQHUDORJLVFKHV�0XVHXP��+DPEXUJ���'LH�GHQ�$EELOGXQJHQ���XQG���]XJUXQGH� OLHJHQGH�
3ODWWH�KDW�GLH�0D�H�YRQ����;����=HQWLPHWHUQ�� 

——————————————————————————————————————————————- 
.DUOKHLQ]�.UDXVH��)LQNHQVWUD�H����������%X[WHKXGH 
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'LH�3ODWWH�]HLJW�UXQG�]ZDQ]LJ�YROOVWlQGLJH�ELV�]X���=HQWLPHWHU�JUR�H�2UELFXOH��1DFK�GHQ�)HVW�
VWHOOXQJHQ�YRQ�%ඝකඏඉගඐ�	�0ඍඡඍක������EHVWHKW�GHU�YLHOIDFK�]X�EHREDFKWHQGH�LQQHUH��]HQWUDOH��
GXQNOH�.HUQ��1XNOHXV��DXV�%LRWLW�XQG�3ODJLRNODV���GLH�KHOOHQ��lX�HUHQ��2UELFXONHUQEHUHLFKH��VHW�
]HQ�VLFK�MHGRFK�DXV�4XDU]��.DOLIHOGVSDW��3ODJLRNODV�XQG�%LRWLW�]XVDPPHQ��'LH�EUHLWH�XQG�GXQNOH�
6FKDOH�GHV�%X[WHKXGHU�([HPSODUV�LVW�KDXSWVlFKOLFK�DXV�3ODJLRNODV�DXIJHEDXW��'LH�0DWUL[��HQW�
KlOW�KHOOHQ�3ODJLRNODV��U|WOLFKHQ�.DOLIHOGVSDW��JUDXHQ�4XDU]�XQG�GXQNOHQ�%LRWLW��� 
�(V�ZlUH�LQWHUHVVDQW�]X�ZLVVHQ��ZR�VLFK�GDV�$QVWHKHQGH�GHV�%X[WHKXGHU�([HPSODUV�EHILQGHW��
%ඝකඏඉගඐ�	�0ඍඡඍක������KDEHQ�LQ�DXIZHQGLJHQ�9HUJOHLFKHQ�GLH�QRUGGHXWVFKHQ�*HVFKLHEHIXQ�
GH� PLW� ILQQLVFKHQ�� VFKZHGLVFKHQ� XQG� QRUZHJLVFKHQ� 2UELFXOLW-9RUNRPPHQ� YHUJOLFKHQ�� 1XU� LQ�
]ZHL�)lOOHQ� �6D�QLW]�XQG�:HVWUKDXGHUIHKQ��VWLPPWHQ�ZHVHQWOLFKH�.HQQ]HLFKHQ�PLW� ILQQLVFKHQ�
9RUNRPPHQ��EHUHLQ� 
�'LH�+HUNXQIW�GHV�%X[WHKXGHU�([HPSODUV�LVW�PLW�6LFKHUKHLW�6NDQGLQDYLHQ�RGHU�)LQQODQG��GHU�JH�
QDXH�2UW�EOHLEW�DEHU�YRUHUVW�HLQ�*HKHLPQLV�� 
 

'DQN 
 

'HU�9HUIDVVHU�EHGDQNW�VLFK�EHL�)UDX�-XWWD�3ROHZND��%X[WHKXGH��I�U�GLH�hEHUODVVXQJ�GHU�$EELO�
GXQJHQ���XQG���VRZLH�I�U�GLH�)RWR-(UODXEQLV�KLQVLFKWOLFK�GHU�LQ�LKUHP�%HVLW]�EHILQGOLFKHQ�3ODWWH�
GHV��%X[WHKXGHU�2UELFXOLWV��$EELOGXQJHQ���XQG����� 
�'DQN� VFKXOGHW� GHU� 9HUIDVVHU� DXFK� +HUUQ� 3URI�� 'U�� .�-'�� 0ඍඡඍක�� 2OGKRUVW�� I�U� GLH� NULWLVFKH�
'XUFKVLFKW�GHV�0DQXVNULSWV� 
 

/LWHUDWXU 
 
%ඝකඏඉගඐ��.-3�	�0ඍඡඍක��.-'�������2UELFXOLWH�XQG�lKQOLFKH�*HVFKLHEH� LQ�1RUGGHXWVFKODQG�XQG�'lQH�
PDUN�–�$UFKLY�I�U�*HVFKLHEHNXQGH������������–���������$EE�����7DE���+DPEXUJ�*UHLIVZDOG�� 
 
 

——————————————————————————————————————————————- 
$EELOGXQJVHUOlXWHUXQJHQ�� 
 
$�%X[WHKXGHU�.XJHOJUDQLW��XQYHUlQGHUW�ZLH�JHIXQGHQ��0D�VWDE�����3IHQQLJ-6W�FN��)RWR��+HLQHU� 
����3ROHZND�� 
%�%X[WHKXGHU�.XJHOJUDQLW�ZLH�$EELOGXQJ���LQ�DQGHUHU�$QVLFKW��)RWR��+HLQHU�3ROHZND�� 
&�%X[WHKXGHU�.XJHOJUDQLW��SROLHUWH�3ODWWH��)RWR��.DUOKHLQ]�.UDXVH�� 
'�%X[WHKXGHU�.XJHOJUDQLW��$XVVFKQLWW�DXV�GHU�SROLHUWHQ�3ODWWH��)RWR��.DUOKHLQ]�.UDXVH�� 
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*HVFKLHEHNXQGH�DNWXHOO������������-�������$EE��������������������������������+DPEXUJ�*UHLIVZDOG�1RYHPEHU����� 
,661�����-���� 

 
)XQG�HLQHV�EHVRQGHUHQ�2VWVHH-6\HQLWSRUSK\UV 

 
$�ILQG�RI�D�VSHFLDO�%DOWLF�6HD�V\HQLWH-SRUSK\U\ 

 
5HQDWH�%ඖඑඏ-0ෂඔඔඍක 
 
$EVWUDFW��$�VSHFLDO�JODFLDO�HUUDWLF�ILQG�RI�D�%DOWLF�6HD�V\HQLWH-SRUSK\U\�LV�LQWURGXFHG�ZLWK�D�
ORW�RI�ELJ�DOPRQGV�ZKLFK�DUH�RIWHQ�ILOOHG�ZLWK�DJDWH��%LJ�LGLRPRUSKLF�IHOGVSDUV�FDQ�DOVR�EH�VHHQ�
PDFURVFRSLFDOO\�LQ�WKH�ILQH�PDWUL[�� 
.� H� \� Z� R� U� G� V�� *HVFKLHEH�� DP\JGDORLGDO� VWUXFWXUH�� DJDWH�� IRUWLILFDWLRQ� DJDWH�� OD\HU� DJDWH�
�8UXJXD\�DJDWH���LGLRPRUSKLF�IHOGVSDUV��SRUSK\U\�VWUXFWXUH��VSLULW�OHYHO��TXDUW]� 
 
=XVDPPHQIDVVXQJ��(LQ�*HVFKLHEHIXQG�HLQHV�2VWVHH-6\HQLWSRUSK\UV�PLW�JUR�HQ��PLW�$FKDW�
JHI�OOWHQ�0DQGHOQ�XQG�PLW�JUR�HQ�)HOGVSDWHLQVSUHQJOLQJHQ�LQ�GHU�IHLQHQ�0DWUL[�ZLUG�YRUJHVWHOOW� 
�6�F�K� O���V�V�H� O�Z�|�U� W�H�U�� �*HVFKLHEH��0DQGHOVWHLQJHI�JH��0DQGHOQ��$FKDW��)HVWXQJVDFKDW��
8UXJXD\-$FKDW��LGLRPRUSKH�)HOGVSlWH��SRUSK\ULVFKHV�*HI�JH��:DVVHUZDDJH��4XDU]� 
 
 

(LQOHLWXQJ 
 

,P�-DKUH������IDQG�GLH�$XWRULQ�LQ�HLQHU�.LHVJUXEH�LQ�9DVWRUI�LQ�GHU�1lKH�YRQ�/�QHEXUJ�HLQ�*H�
VFKLHEH�PLW�GHQ�0D�HQ����[����[����FP��(V�VDK�NDQWLJ�XQG�XQDQVHKQOLFK�DXV��VR�GDVV�HV�]X�
QlFKVW�HLJHQWOLFK�NHLQHV�$XIKHEHQV�ZHUW�HUVFKLHQ��ZLH�GLH�)RWRV�GHV�JDQ]HQ�6W�FNHV�EHOHJHQ�
�VLHKH�$EE������$X�HUGHP�ZLUNWH�HV� LP�6WHLQKDXIHQ�HKHU�ZLH�HLQH�$UW�.RQJORPHUDW�GXUFK�GLH�
ZHQLJHQ�VLFKWEDUHQ�ZHL�HQ��JHUXQGHWHQ�%HVWDQGWHLOH�LQ�GXQNOHU�0DVVH��� 
�%HL�QlKHUHU�3U�IXQJ�]HLJWH�VLFK�YRQ�DX�HQ�MHGRFK�HLQH�DQJHEURFKHQH�$FKDWPDQGHO�PLW�/DJHQ�
VWUXNWXU��'DKHU�HQWVFKLHG�GLH�$XWRULQ��GLHVHQ�)XQG�VlJHQ�XQG�SROLHUHQ�]X�ODVVHQ��'DQDFK�]HLJ�
WH� VLFK�� GDVV� HV� VLFK�XP�HLQ� EHVRQGHUV� VFK|QHV�XQG� YRP�*HI�JH�KHU� LQWHUHVVDQWHV�*HVWHLQ�
KDQGHOW� 
 
:DUXP�ZLUG� GHU� LQ� GLHVHP�$UWLNHO� EHVFKULHEHQH� )XQG� DOV�2VWVHH� –� 6\HQLWSRUSK\U� DQJHVSUR�
FKHQ"�'DI�U�JLEW�HV�PHKUHUH��LP�)ROJHQGHQ�JHQDQQWH�*U�QGH� 
 
9RUDXV]XVFKLFNHQ� LVW�� GDVV� GLH� $XWRULQ� VLFK� VFKRQ�PHKUHUH� -DKUH� PLW� GHP�2VWVHH� -� 6\HQLW�
SRUSK\U�EHVFKlIWLJW�XQG�ELVKHU�]ZHL�XQVSHNWDNXOlUH�)XQGH�JHPDFKW�KDWWH��HLQHQ�EUDXQHQ�VRZLH�
HLQHQ�JU�QHQ�2VWVHH�6\HQLWSRUSK\U��YRQ�GHQHQ�GHU�EUDXQH�DXFK�JHVlJW�XQG�SROLHUW�ZXUGH�� 
�'DV�(UVFKHLQXQJVELOG�GHV�KLHU�EHVFKULHEHQHQ�*HVWHLQV�WULIIW�DXI�HLQHQ�2VWVHH�–�6\HQLWSRUSK\U�
]X��GXQNHOEUDXQJUlXOLFKH�0DWUL[��OHLFKWH�)OHFNLJNHLW��GDV�JOHLFK]HLWLJH�9RUKDQGHQVHLQ�YRQ�)HOG�
VSlWHQ�XQG�0DQGHOQ��ZREHL�GLH�0DQGHOQ�YRQ�HLQHP�VFKZDU]HQ�5DQG�JHVlXPW�VLQG� 
 
%HVFKUHLEXQJ�GHU�0DQGHOQ� 
$XI�GHU�SROLHUWHQ�)OlFKH�VLQG�LQ�GHU�IHLQHQ�GXQNHOEUDXQHQ��WHLOZHLVH�DXFK�GXQNHOJUDXHQ�0DWUL[�
PDNURVNRSLVFK��EHU������EHUZLHJHQG�PLW�$FKDW�JHI�OOWH�0DQGHOQ�]X�VHKHQ��VLHKH�$EE����XQ�
WHQ���9RQ�GHQ�NOHLQHUHQ��RIW�QXU�PLW�VFKZDU]HU�0DVVH�DXVJHI�OOWHQ�0DQGHOQ��JLEW�HV�FD�����–�����
G��K��LQVJHVDPW�HWZD�����'LH�0DQGHOQ�KDEHQ�JDQ]�XQWHUVFKLHGOLFKH�)RUPHQ��ZREHL�DEHU�]XPLQ�
GHVW�GLH�NOHLQHUHQ�([HPSODUH�QLFKW�VHOWHQ�WHLOZHLVH�UXQG�VLQG�� 
�'LH�0DQGHOQ��DOVR�GLH�JHI�OOWHQ�HKHPDOLJHQ�%ODVHQKRKOUlXPH��KDEHQ�*U|�HQ�YRP�0LOOLPHWHU�
EHUHLFK�ELV�]X�����FP��'LH�)�OOXQJ�GHU�0DQGHOQ�LVW�YDULDEHO�XQG�EHVWHKW�DXV�$FKDW�LQ�YHUVFKLH�
GHQHQ�$XVELOGXQJHQ��&KDO]HGRQ��%HUJNULVWDOO��3\ULW�XQG�HLQHP�VFKZDU]HQ�0LQHUDO��RIW�DXFK�DXV�
.RPELQDWLRQHQ�GLHVHU�%HVWDQGWHLOH�� 

——————————————————————————————————————————————- 
5HQDWH�%|QLJ-0�OOHU��$Q�GHU�5DWVIRUVW�����������/�QHEXUJ� 
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$EE�����REHQ��$X�HQDQVLFKW�GHV�*HVFKLHEHV�2VWVHH-6\HQLWSRUSK\UV��8QWHQ��'LH�6FKQLWWIOlFKHQ�GHV�
*HVFKLHEHV�QDFK�GHP�6lJHQ��GLH�0DWUL[�PLW�]DKOUHLFKHQ�PLQHUDOJHI�OOWHQ�0DQGHOQ�XQG�)HOGVSlWHQ� 
]HLJHQG� 
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$EE�����$�*UDXGXUFKVLFKWLJHU�/DJHQDFKDW�PLW�GDU�EHU�OLHJHQGHP��ZHL�EHLJHP�XQG�U|WOLFKHP�)HV�
WXQJVDFKDW������FP�%�5XQG-RYDOH�0DQGHO�PLW�EUHLWHP��VFKZDU]HP�6DXP��GHU�PLW�$FKDW�JHI�OOWH�
6FKZXQGULVVH�]HLJW��������FP�&�:HL�OLFKHU�)HVWXQJVDFKDW�PLW�%HUJNULVWDOO�XQG�VFKZlU]OLFKHQ�.ULVWDOOHQ��
FD������FP��'�%HLJHEUDXQHU�/DJHQDFKDW��NDXP�HUNHQQEDUHU�VFKZDU]HU�6DXP��JHIROJW�YRQ�KHOOHP�$FKDW�
VDXP��0DQGHODXVI�OOXQJ�PLW�URWHP�-DVSLV��LQ�GHVVHQ�0LWWH�VLFK�PHWDOOLVFK�JOlQ]HQGH�3\ULWNULVWDOOH�EHILQ�
GHQ��'LH�0DQGHO�LVW�FD������FP�JUR���(�0DQGHOQ�PLW�GLFNHP��VFKZlU]OLFKHQ�5DQG�PLW�6FKZXQGULVVHQ��
VFKZDU]H�)�OOXQJ�GHU�0DQGHOQ��*U|�H�GHU�0DQGHOQ�����XQG�����FP�� 

$ 
% 

& ' 

( 
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(LQH���FP�ODQJH�0DQGHO�LVW�PLW�URWHP�-DVSLV�JHI�OOW��'DULQ�EHILQGHQ�VLFK�PHWDOOLVFK�JOlQ]HQGH��
JROGIDUEHQH�3\ULWNULVWDOOH��$EE����'���� 
�(V�JLEW�DOOH�)DUEYDULDQWHQ�LQ�GHQ�)�OOXQJHQ��ELV�KLQ�]X�JU�QOLFKHQ�)DUEW|QHQ� 
=XU� )RUP� GHU� 0DQGHOQ�� 0DQFKH� VLQG� ODQJJH]RJHQ�� PDQFKH� RYDO�� PDQFKH� UXQG�� HLQH� VLHKW�
DP|ERLG�RGHU�$SSHQGL[�–�DUWLJ�DXV��'LH�(UVFKHLQXQJVIRUP�GHU�0DQGHOQ�LVW�LQVJHVDPW�UHFKW�LQ�
KRPRJHQ��YJO��$EE������XQG���� 
�0LNURVNRSLVFK�VLQG�GLH�VFKZDU]HQ�6lXPH�RGHU�JDQ]H�)�OOXQJHQ�VHKU�DSDUW�DQ]XVHKHQ��GD�VLH�
IDVW� LQ� UHJHOPl�LJHQ�$EVWlQGHQ�6FKZXQGULVVH�DXIZHLVHQ��GLH�GDGXUFK�VLFKWEDU�ZHUGHQ��GDVV�
VLH�PLW�GHP�JOHLFKHQ�KHOOHQ�$FKDW�GXUFKVHW]W�VLQG�ZLH�GDV�,QQHUH�GHU�0DQGHOQ��$EE����$����%��� 
 
'LH�$FKDWI�OOXQJHQ� NRPPHQ� LQ�GLHVHP�2VWVHH-6\HQLWSRUSK\U�–� )XQG� LQ� XQWHUVFKLHGOLFKHQ�(U�
VFKHLQXQJVIRUPHQ�YRU� 
-�)HVWXQJVDFKDW�–�GLH�$FKDWElQGHUXQJ�IROJW�GHP�LQQHUHQ�8PULVV�GHU�HKHPDOLJHQ�0DQGHOKRKO- 
��UlXPH��$EE����&����$� 
-�6SKlUROLWKHQELOGXQJ�LP�$FKDW�–�NOHLQH��UXQGH�ELV�KDOEUXQGH�NRQ]HQWULVFKH�.UHLVH��GLH�VLFK�LP� 
��5DQGEHUHLFK�GHU�$FKDWI�OOXQJHQ�ELOGHQ��$EE����$���� 
-�/DJHQDFKDW�–�LQ�HLQLJHQ�0DQGHOQ�LVW�GHU�$FKDW�LQ�SDUDOOHOHQ��KRUL]RQWDOHQ�/DJHQ�DOV 
��Ä:DVVHUZDDJH³�JHZDFKVHQ��GLH�GLH�3RVLWLRQ�LP�*HVWHLQ�ZlKUHQG�VHLQHU�%LOGXQJVSKDVH�LP 
��6WHLQ�IRVVLO�IHVWKlOW��VRJHQ��8UXJXD\-$FKDW��$EE����$�XQG�'����%����$�� 
-�8QJHElQGHUWHU�$FKDW 
 
%HVRQGHUV�EHHLQGUXFNHQG� LVW�� GDVV� LQQHUKDOE�HLQHU�0DQGHO� ]ZHL�(UVFKHLQXQJVIRUPHQ�]XVDP�
PHQ� YRUNRPPHQ�� )HVWXQJV-� XQG� /DJHQDFKDW� XQG� GDQQ� QRFK� NRPELQLHUW� PLW� GXUFKVLFKWLJHQ�
%HUJNULVWDOOHQ��$EE����$��� 
 
%HVFKUHLEXQJ�GHU�)HOGVSDWHLQVSUHQJOLQJH� 
0DNURVNRSLVFK�VLFKWEDU�VLQG� ÄXQ]lKOLJH³� LGLRPRUSKH�)HOGVSDWHLQVSUHQJOLQJH�XQG�)HOGVSDWIUDJ�
PHQWH��PHKUHUH�GDYRQ�XP���FP�JUR���,QVJHVDPW�VLQG�HV�LQ�HWZD����6W�FN��1LFKW�LPPHU�Ä]HLJHQ�
VLH�DQ�DOOHQ�(FNHQ�.DQWH³��PDQFKH�VLQG�HLQ�ZHQLJ�NDQWHQJHUXQGHW��'LH�NOHLQHUHQ�)HOGVSDWHLQ�
VSUHQJOLQJH�HUVFKHLQHQ�U|WOLFK��GLH�JU|�HUHQ�RGHU�DOOH�GLHMHQLJHQ��GLH�GXUFK�GDV�6lJHQ�GXUFKJH�
VFKQLWWHQ�ZXUGHQ��KDEHQ�]ZDU�HLQHQ�U|WOLFKHQ�0DQWHO��DQVRQVWHQ�KDEHQ�VLH�HLQH�JU�QOLFKJHOEH�
)DUEH��$EE������ 
,Q�GLHVHP�0DQGHOVWHLQ-�XQG�3RUSK\UJHI�JH�LVW�GLH�*U|�H�GHU�)HOGVSlWH�LP�9HUKlOWQLV�]XU�*U|�H�
GHU�0DQGHOQ�DXVJHJOLFKHQ��JHQDXVR�ZLH�GLH�$Q]DKO�GHU�)HOGVSlWH�–�FD�����–�XQG�GLH�$Q]DKO�
GHU�0DQGHOQ�–�FD�����–�DXVJHJOLFKHQ�LVW�� 

$EE����� 
)HOGVSDWHLQVSUHQJOLQJH�
LQ�GHU�0DWUL[��U|WOLFKHU�
5DQG��LQQHQ�JHOEOLFK�PLW�
NOHLQHQ��VFKZDU]HQ�
.ULVWDOOHQ��*U|�H�GHV�
.ULVWDOOV�LQ�GHU�0LWWH�����
[�����FP�� 
 
———————— 
$EE�����6�������� 
$�6SKlUROLWKHQELO�
GXQJ�LP�KHOOHQ�$FKDW��
)�OOXQJ�PLW�%HUJNULVWDOO��
HLQJHVFKORVVHQH�7HLOH�
HLQHV�6DXPHV�LQ�GHU�
0DQGHOI�OOXQJ��*U|�H�
GHV�$XVVFKQLWWHV�FD��
����FP��%�0DQGHO�PLW�
/DJHQDFKDW�XQG��-��
XQWHUVFKLHGOLFKHQ�6lX�
PHQ��*U|�H�FD������FP�� 



��� 

 

 
 
 

����� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$ 

% 



��� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EE�����$�/DJHQDFKDW�XQG�)HVWXQJVDFKDW�LQ�HLQHU�0DQGHO�]XVDPPHQ�DXIWUHWHQG��'�QQHU�VFKZDU�
]HU�6DXP�GHU�0DQGHO��GDUDQ�DQVFKOLH�HQG�HLQ�KHOOHU�$FKDWVDXP��*U|�H�FD����FP��'LH�0DQGHO�UHFKWV�
GDYRQ�LVW�FD����FP�ODQJ�PLW�JU�QOLFK-KHOOHU��ÄEUHN]LHQDUWLJHU³�)�OOXQJ��%���XQWHUVFKLHGOLFK�JHI�OOWH�0DQ�
GHOQ��/lQJH�GHU�JU|�WHQ�0DQGHO�UHFKWV���FP��'LH�XQWHUH��WURSIHQI|UPLJH�0DQGHO�LVW�FD������FP�JUR���VLH�
]HLJW�IHLQH�6FKZXQGULVVH�PLW�ZHL�HU�)�OOXQJ��GLH�HLQ�VWHUQI|UPLJHV�0XVWHU�HUJHEHQ��� 

$ 

% 



��� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EE�����$�����FP�ODQJH�0DQGHO��$Q�GHU�NRPSDNWHQ�0DQGHO�EHILQGHW�VLFK�HLQ�PLW�EOlXOLFKHP�
&KDO]HGRQ�JHI�OOWHU��OlQJOLFKHU�)RUWVDW]��%�����FP�ODQJH�0DQGHO�PLW�EUHLWHP��VFKZDU]HQ�6DXP��'LHVHU�
]HLJW�PLW�$FKDW�JHI�OOWH�6FKZXQGULVVH��YRQ�GHQHQ�IDVW�NHLQH�HLQH�9HUELQGXQJ�]XU�0DWUL[�]HLJW��)�OOXQJ�
GHU�0DQGHO��EHUZLHJHQG�EHLJH�XQG�EUlXQOLFK��,Q�GHU�$FKDWPDVVH�RIIHQEDU�7HLOVW�FNH�GHV�VFKZDU]HQ�
6DXPHV�� 
 

$ 

% 



��� 

 

'LVNXVVLRQ� 
 

'HU�2VWVHH-6\HQLWSRUSK\U�NDQQ�PLW�GHQ�DOV�*HVFKLHEHIXQG�YLHO�KlXILJHUHQ�0DQGHOVWHLQHQ�YHU�
ZHFKVHOW�ZHUGHQ��GHQQ�EHLGH�*HVWHLQH�HQWKDOWHQ�$FKDWPDQGHOQ��'LH�$XWRULQ�KDW��EHU�GLH�-DKUH�
FD�����0DQGHOVWHLQH�JHIXQGHQ� �MHGRFK�GLH�PHLVWHQ�QLFKW�JHVDPPHOW��DEHU� LQVJHVDPW�QXU�GUHL�
2VWVHH-6\HQLWSRUSK\UH�� 
�8QWHU� GHP�%HJULII� GHU�0DQGHOVWHLQH�ZHUGHQ� LQ� GHU�*HVFKLHEHNXQGH� DOOJHPHLQ� YHUVFKLHGHQH�
*HVWHLQH� �%DVDOW-�� 'LDEDV-� XQG�0HODSK\UPDQGHOVWHLQH�� YHUHLQLJW�� GLH� DOOJHPHLQ� HLQ� VSH]LHOOHV�
*HI�JH�PLW�GHQ�HUZlKQWHQ�0DQGHOQ�HQWKDOWHQ��DOVR�IU�KHUH�%ODVHQKRKOUlXPH��GLH�VHNXQGlU�PLW�
0LQHUDOHQ�DXVJHI�OOW�ZXUGHQ� 
 
'HU� KLHU�EHVFKULHEHQH�)XQG�ZHLVW� GLH� I�U�GHQ�2VWVHH-6\HQLWSRUSK\U� W\SLVFKHQ�0HUNPDOH� DXI��
GLH�LKQ�YRQ�GHQ�DQGHUHQ�0DQGHOVWHLQHQ�XQWHUVFKHLGHQ�� 
-�YXONDQLVFKHV�*HVWHLQ��IHLQH�0DWUL[��GLH�NHLQHQ�4XDU]�HQWKlOW� �GHU� LQ�GHQ�HKHPDOLJHQ�%ODVHQ-���
KRKOUlXPHQ�YRUKDQGHQH�$FKDW�–�DOVR�4XDU]�–�KDW�VLFK�HUVW�VHNXQGlU�GXUFK�=XIXKU�PLQHUDOL�
VFKHU�/|VXQJHQ�JHELOGHW�� 

-�GDV�$XIWUHWHQ�YRQ�VRZRKO�)HOGVSDWHLQVSUHQJOLQJHQ�DOV�DXFK�0DQGHOQ��HV�JLEW�]ZDU�DXFK�GHQ�
5KRPEHQSRUSK\UPDQGHOVWHLQ��LQ�GHP�HEHQIDOOV�EHLGHV�YRUKDQGHQ�LVW��DEHU�HUVWHQV�LVW�GHVVHQ�
(UVFKHLQXQJVELOG�Y|OOLJ�DQGHUV�XQG�]ZHLWHQV�NRPPW�GLHVHU�DXV�GHP�2VORJHELHW� 

-�GDV�(UVFKHLQXQJVELOG�GHU�0DQGHOQ�LVW�HUZlKQHQVZHUW��GLHVH�KDEHQ�RIW�HLQH�EUDXQH�RGHU 
��VFKZDU]H�$XVI�OOXQJ�RGHU�HLQH�GLFNH�:DQGDXVNOHLGXQJ��PDQFKPDO�DXFK�LQ�/DJHQ��$FKDWPDQ�
GHOQ� VLQG� LQ� GHQ� ÄKHUN|PPOLFKHQ³� 2VWVHH-6\HQLWSRUSK\UHQ� DEHU� VHOWHQ� RGHU� NOHLQ� RGHU� JDU�
QLFKW�YRUKDQGHQ� 

 
%HVRQGHUV�GLH�:DQGDXVNOHLGXQJ�GHU�0DQGHOQ�PLW�HLQHP�VFKZDU]HQ�0LQHUDO� LVW�I�U�GLH�$XWRULQ�
HLQ� +LQZHLV�� GDV� *HVFKLHEH� DOV� 2VWVHH-6\HQLWSRUSK\U� DQ]XVSUHFKHQ�� XQJHZ|KQOLFK� VLQG� I�U�
GDV�*HVWHLQ�DEHU�GLH�JUR�HQ�$FKDWI�OOXQJHQ�GHU�0DQGHOQ� 
�'LHVH�VLQG�GHU�*UXQG��ZDUXP�GLH�$XWRULQ�GDV�)XQGVW�FN�I�U�HLQH�XQJHZ|KQOLFKH�XQG�EHVRQGH�
UH��9DULHWlW�GHV�2VWVHH-6\HQLWSRUSK\UV�KlOW��� 
 
'HU�2VWVHH-6\HQLWSRUSK\U�LVW�HLQ�VHOWHQ�]X�ILQGHQGHV�*HVFKLHEH��0DQ�NDQQ�DQ�GLH�2VWVHH�RGHU�
LQ�GLH�.LHVJUXEH�IDKUHQ�XQG�VLFK�YRUQHKPHQ��5RWHQ�2VWVHHTXDU]SRUSK\U�RGHU�0DQGHOVWHLQ�]X�
ILQGHQ� XQG� ZLUG� VLFKHUOLFK� I�QGLJ� ZHUGHQ�� 1LPPW� PDQ� VLFK� GDJHJHQ� YRU�� HLQHQ� 2VWVHH-
6\HQLWSRUSK\U�]X�ILQGHQ��ZLUG�PDQ�LQ�DOOHU�5HJHO�HQWWlXVFKW�KHLPIDKUHQ��(V�NDQQ�-DKUH�GDXHUQ��
ELV�PDQ�(UIROJ�KDW�� 
�0DQ� ILQGHW� EHL� =ඉඖඌඛගකඉ������ ]X� MHGHP�/HLWJHVFKLHEH� GLH�$QJDEH��EHU� GLH�+lXILJNHLW� GHV�
9RUNRPPHQV��%HLP�5RWHQ�2VWVHHTXDU]SRUSK\U�LVW�DDD�DQJHJHEHQ��G�K��DOVR�VHKU�KlXILJ��EHLP�
2VWVHH-6\HQLWSRUSK\U�VWHKW�]-]]]��DOVR�VHOWHQ�ELV�VHKU�VHOWHQ�� 
 
'D�ELVKHU�NHLQ�$QVWHKHQGHV�GLHVHV�*HVWHLQV�EHNDQQW�LVW��QLPPW�PDQ�DQ��GDVV�HV�DXI�GHP�2VW�
VHHJUXQG�YRU�6WRFNKROP�ÄDQ]XVLHGHOQ³�LVW��$OV�YXONDQLVFKHV�*HVWHLQ�JHK|UW�HV�]XP�*UXQGJHELU�
JH�XQG�LVW�GDPLW�lOWHU�DOV�GDV�6HGLPHQWJHVWHLQ�LQ�GHU�2VWVHH�� 
 
:DUXP�VDPPHOW�PDQ�GHQ�2VWVHH-6\HQLWSRUSK\U��EHUKDXSW��ZHQQ�HU�lX�HUOLFK�VR�XQDQVHKQOLFK�
LVW"�1XQ��ZHLO�HU�HLQ�VHKU�LQWHUHVVDQWHV�*HVWHLQ�LVW��HLQ�6RQGHUOLQJ��HLQ�([RW�� 
�=ඉඖඌඛගකඉ�QHQQW�GHQ�2VWVHH-6\HQLWSRUSK\U�ÄGDV�KlVVOLFKH�(QWOHLQ³�LP�*HVFKLHEH��'LHVHV�KLHU�
YRUJHVWHOOWH�6W�FN�PLW�GHQ�YLHOHQ�ZXQGHUVFK|QHQ�$FKDWHQ�EHZHLVW�GDV�*HJHQWHLO� 
 
1RFK� HLQ� +LQZHLV�� GLH� $XWRULQ� KDW� DXI� /DQ]DURWH� YXONDQLVFKHV� *HVWHLQ� JHVDPPHOW�� ,Q� HLQHP�
.UDWHU�DP�0HHU�IDQG�VLH�3DODJRQLW��GDV�VLH�DQ�GHQ�2VWVHH-6\HQLWSRUSK\U�HULQQHUWH�� 
 
 

 
 
 
 



��� 

 

'DQNVDJXQJ 
 
'LH�$XWRULQ�GDQNW�+HUUQ�*HUKDUG�6WHLQ� �/�QHEXUJ�� I�U�GLH�$QIHUWLJXQJ�GHU�)RWRV�]X�GLHVHU�$U�
EHLW�� I�U�GLH�%HVWlWLJXQJ��GDVV�HV�VLFK�EHL�GHU�0DQGHOI�OOXQJ�]X�$EE���'�XP�-DVSLV�XQG�3\ULW�
KDQGHOW��I�U�GDV�$XVOHLKHQ�GHU�0H\QLDQD-6FKULIW��I�U�GHQ�+LQZHLV�DXI�GLH�%HVRQGHUKHLW�GHV�JH�
PHLQVDPHQ� $XIWUHWHQV� YRQ� /DJHQ–� XQG� )HVWXQJVDFKDW� LQ� HLQHU� 0DQGHO� �$EE�� �$�� XQG� GLH�
'XUFKVLFKW�GHV�0DQXVNULSWHV��)UDX�(ONH�)LJDM�GDQNW�GLH�$XWRULQ� I�U�GHQ�HUJlQ]HQGHQ�+LQZHLV�
DXI�HLQHQ�YRQ�LKU�JHWlWLJWHQ�)XQG�HLQHV�ZHLWHUHQ�*HVFKLHEHV�GHV�2VWVHH-6\HQLWSRUSK\UV��VRZLH�
HEHQIDOOV�I�U�GLH�'XUFKVLFKW�GHV�0DQXVNULSWHV� 
 
 

/LWHUDWXU 
 
+ඍඌඛගකඕ�+������6WXGLHU�|IYHU�EHUJDUWHU�IUnQ�PRUlQ�YLG�9LVE\��*HRORJLVND�)|UHQLQJHQV�L�

6WRFNKROP�7|UKDQGOLQJDU���������-���� 
9එඖච�5������*HVWHLQVEHVWLPPXQJ�LP�*HOlQGH������6���]DKOU��$EE����6SHNWUXP�$NDGHPLVFKHU�

9HUODJ��� 
9එඖච�5������6WHLQH�DQ�GHXWVFKHQ�.�VWHQ������6�������$EE�����*UDILNHQ��4XHOOH�	�0H\HU�� 
=ඉඖඌඛගකඉ�-*������3ODWHQDWODV�YDQ�QRUGHOLMNH�NULVWDOOLMQH�JLGVJHVWHHQWHQ������6���]DKOU��$EE���

�/HLGHQ��� 
:ඉඏඖඍක�(������0DQGHOVWHLQJHVFKLHEH�YRQ�GHU�KROVWHLQLVFKHQ�2VWVHHN�VWH�PLW�$FKDWPDQGHOQ�

GHV�8UXJXD\-7\SV�–�0H\QLDQD��9HU|IIHQWOLFKXQJHQ�DXV�GHP�*HRORJLVFKHQ�,QVWLWXW�GHU�8QL�
YHUVLWlW�.LHO��������-������ 

ZZZ�NULVWDOOLQ�GH 
ZZZ�VNDQ-NULVWDOOLQ�GH 

$EE�����9LHU�XQWHUVFKLHGOLFKH�0DQGHOQ��%LOGEUHLWH�����FP��*U|�H�GHU�0DQGHO�UHFKWV���FP��'LHVH�
]HLJW�HLQH�)�OOXQJ�DXV�EOlXOLFKHP��WHLOZHLVH�WUDQVSDUHQWHQ�&KDO]HGRQ�XQG�HLQHQ�G�QQHQ��VFKZDU]HQ�
6DXP��*U|�H�GHU�0DQGHO�OLQNV�GDQHEHQ�����FP��+LHU�IlOOW�HLQH�6SKlUROLWKELOGXQJ�DXI��GLH�PLWWLJ�HLQH�UH�
JHQERJHQI|UPLJH��ZHL�H�6WUXNWXU�HU]HXJW�KDW�� 



��� 

 

%HVSUHFKXQJ 
 
 

%කඉඉඛඋඐ�5�	�0ඍඖජඍඔ-+ඉකඔඎඎ�+������0HFNOHQEXUJ-9RUSRPPHUQV�6FKlW]H�LP�)HXHUVWHLQ�� 
���$XIO�������6���]DKOU��XQQXPPHULHUWH��IDUELJH��$EE���6RIWFRYHU�� 
6HOEVWYHUODJ��GLH�HUVWH�$XIODJH�LVW�DXI������([HPSODUH�EHJUHQ]W� 
=X� EH]LHKHQ� �EHU� LQIR#JHRORJLVFKHV-PXVHXP�GH� RGHU� GLUHNW� LP� *HRORJLVFKHQ� 0XVHXP� LQ�
������5DEHQ�6WHLQIHOG��5LQJVWUD�H�����3UHLV�����(XUR��9HUVDQG������(XUR�� 
 
 
)HXHUVWHLQ�LVW�HLQ�MHGHP�*HVFKLHEHVDPPOHU�EHNDQQWHV�*HVWHLQ��ZHOFKHV�LQ�JUR�HQ�0HQJHQ�LP�
QRUGGHXWVFKHQ�9HUHLVXQJVJHELHW�YRUNRPPW��$XI�*UXQG�VHLQHU�(LJHQVFKDIWHQ�VLQG�)RVVLOLHQ� LP�
)HXHUVWHLQ�WHLOZHLVH�ELV�LQ�IHLQVWH�'HWDLOV��EHUOLHIHUW��MHGRFK�LQ�DOOHU�5HJHO�NDXP�SUlSDULHUEDU� 
�%HNDQQW�LVW�GDV�)DLEOH�GHV�(UVWDXWRUV��VLFK�GRFK�DQ�GHU�3UlSDUDWLRQ�YRQ�)HXHUVWHLQIRVVLOLHQ�]X�
YHUVXFKHQ� XQG� MHGHU�� GHU� HLQPDO� GDV� *HRORJLVFKH�0XVHXP� LQ� 5DEHQ� 6WHLQIHOG� EHVXFKW� KDW��
NRQQWH�GLH�EHVRQGHUHQ�6DPPOXQJVVW�FNH��GLH�GDEHL�HQWVWHKHQ��EHZXQGHUQ� 
�(LQ�7HLO�GLHVHU�)HXHUVWHLQIRVVLOLHQ�IDQG�QXQ�DXFK�GHQ�:HJ�LQ�GDV�KLHU�YRUOLHJHQGH�:HUN�� 
�=LHO�GHU�3XEOLNDWLRQ�LVW��GDV�,QWHUHVVH�DP�)HXHUVWHLQ�]X�ZHFNHQ�XQG�GDV�7KHPD�GHU�$OOJHPHLQ�
KHLW�QDKH�]X�EULQJHQ��'DV�%XFK�LVW�QLFKW�DOV�%HVWLPPXQJVEXFK�JHGDFKW�XQG�VWUHEW�DXFK�NHLQH��
9ROOVWlQGLJNHLW� LQ�GHU�'DUVWHOOXQJ�GHV�7KHPDV�DQ��ELHWHW� DEHU� VFKRQ�HLQ�EUHLWHV�6SHNWUXP�DQ�
KlXILJ�RGHU�ZHQLJHU�KlXILJ�LP�)HXHUVWHLQ�YRUNRPPHQGHQ�)RVVLOLHQ�XQG�0LQHUDOHQ�� 
�1DFK�HLQHU�NXU]HQ�(LQI�KUXQJ�LQ�GLH�*HVFKLFKWH�GHU�(LV]HLWHQ�LP�PLWWHOHXURSlLVFKHQ�5DXP�XQG�
GHUHQ�=XVDPPHQKDQJ�PLW�GHU�ZHLWHQ�9HUEUHLWXQJ�GHV�)HXHUVWHLQV�DOV�*HVFKLHEH�IROJHQ�NXU]H�
.DSLWHO��EHU�GLH�NXOWXUKLVWRULVFKH�%HGHXWXQJ�GHV�*HVWHLQV�XQG�GLH�3UlSDUDWLRQ�YRQ�)HXHUVWHLQ�
IRVVLOLHQ�� 
�'HU�+DXSWWHLO�GHV�%XFKHV�JOLHGHUW�VLFK�GDQQ�LQ�GLH�$EVFKQLWWH�6FKZlPPH��3RULIHUD���1HVVHOWLH�
UH� �&QLGDULD��� :HLFKWLHUH� �0ROOXVFD��� 5LQJHOZ�UPHU� �$QQHOLGD��� *OLHGHUI��HU� �$UWKURSRGD���
.UDQ]I�KOHU� �7HQWDFXODWD���6WDFKHOKlXWHU� �(FKLQRGHUPDWD���:LUEHOWLHUH� �9HUWUHEUDWD��XQG�HLQHQ�
$EVFKQLWW��EHU�0LQHUDOLHQ�LP�)HXHUVWHLQ�� 
�-HGHU�$EVFKQLWW�EHJLQQW�PLW�HLQHU�NXU]HQ�(LQI�KUXQJ� LQ�GLH�7LHUJUXSSH�E]Z�� LQ�GLH�0LQHUDOLHQ�
XQG�LVW�GDQQ�PLW�]DKOUHLFKHQ��LQVWUXNWLYHQ�)RWRV�HQWVSUHFKHQGHU�)XQGVW�FNH�DXVJHVWDWWHW� 
.RQNUHWH�)XQGRUWH�ZHUGHQ�QLFKW�JHQDQQW��GHQ�$QJDEHQ�LVW� OHGLJOLFK�]X�HQWQHKPHQ��RE�HV�VLFK�
XP�)XQGH�DXV�GHU�5�JHQHU�.UHLGH�RGHU�DOOJHPHLQ�XP�)OLQWJHVFKLHEH�KDQGHOW� 
�-HGRFK�ZXUGH�LQ�HLQHP�%LOGQDFKZHLV�LP�$QKDQJ�GLH�MHZHLOLJH�6DPPOXQJ��LQ�GHU�VLFK�GDV�6W�FN�
EHILQGHW��JHQDQQW�� 
�$EJHUXQGHW�ZLUG�GDV�:HUN�GXUFK�HLQ�NXU]HV�/LWHUDWXUYHU]HLFKQLV�� 
�$OOHV�LQ�DOOHP�KDQGHOW�HV�VLFK�XP�HLQ�YHUVWlQGOLFK�JHKDOWHQHV�:HUN��ZHOFKHV�I�U�3HUVRQHQ��GLH�
DOOJHPHLQ�DP�)HXHUVWHLQ�XQG�DQ�)RVVLOLHQ�LP�QRUGGHXWVFKHQ�9HUHLVXQJVJHELHW�LQWHUHVVLHUW�VLQG��
DEVROXW� ORKQHQVZHUW� XQG� KLOIUHLFK� VHLQ� G�UIWH��ZHOFKHV� DEHU� DXFK� IRUWJHVFKULWWHQHQ�6DPPOHUQ�
XQG� Ä3URILV³�HLQH�)�OOH�lVWKHWLVFKHU�XQG��EHUUDVFKHQGHU�2EMHNWH�DXV�GHP�)HXHUVWHLQ�SUlVHQ�
WLHUW� 
3UHLV�XQG�/HLVWXQJ�HUVFKHLQHQ�GDKHU�DXFK�Y|OOLJ�DQJHPHVVHQ� 
 
���������������������������������������������������������������������������������������������������������������������*XQWKHU�*ULPPEHUJHU 
 
 
 



��� 

 

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

 
+DLUHVWH��6HODFKLL��LQ�HLQHP�8QWHUNUHLGH-*HVFKLHEH 

 
5HPDLQV�RI�D�VKDUN�IURP�D�JODFLDO�HUUDWLF��/RZHU�&UHWDFHRXV��*DXOW� 

 
 
0DQIUHG�.ඝගඛඋඐඍක��	�8ZH�.ඉඖඓඍඔ�� 
 
$EVWUDFW�� 6KDUN� WHHWK� DQG� FDUWLODJH� DUH� GHVFULEHG� IURP� D� SKRVSKDWLF� VDQGVWRQH-*HVFKLHEH�
IURP� 6HOOLQ�5�JHQ�� 7KH� VKDUN-SDUWV� UHPDLQV� DUH� DWWULEXWHG� WR� DQ� $QRPRWRGRQ� $කඉඕඊඝකඏ�
������:LWK�UHVHUYDWLRQ��WKH�DJH�RI�WKH�VHGLPHQW�FDQ�SUREDEO\�EH�GDWHG�WR�WKH�8SSHU�/RZHU�&UH�
WDFHRXV�SHULRG��*DXOW�� 
 
=XVDPPHQIDVVXQJ�� $XV� HLQHP� SKRVSKDWLVFKHQ� 6DQGVWHLQ-*HVFKLHEH� YRQ� 6HOOLQ�5�JHQ�
ZHUGHQ�+DL]lKQH�XQG�–NQRUSHO�EHVFKULHEHQ��'LH�+DLUHVWH�ZHUGHQ�]X�$QRPRWRGRQ�$කඉඕඊඝකඏ�
�����JHVWHOOW�XQG�GDV�$OWHU�GHV�*HVFKLHEHV�ZLUG�PLW�9RUEHKDOW�DOV�2EHUH�8QWHUNUHLGH� �*DXOW��
YHUPXWHW� 
 

(LQOHLWXQJ 
 

5HVWH�YRQ�.QRUSHOILVFKHQ��&KRQGULFKWK\HV��JHK|UHQ�LQ�*HVFKLHEHQ�]X�GHQ�6HOWHQKHLWHQ��$XV�
QDKPHQ�VLQG�XQWHU�DQGHUHP�GLH�*U�QVDQG-*HVFKLHEH�DXV�GHU�2EHUNUHLGH�YRQ�]��%��%RUQKROP��
GDV�SDOlR]lQH�(FKLQRGHUPHQ-.RQJORPHUDW�XQG�HLQLJH� M�QJHUH�6HGLPHQWH��ZLH�EHLVSLHOVZHLVH��
GDV� ROLJR]lQH� � 6WHUQEHUJHU� *HVWHLQ�� LQ� GHQHQ� KlXILJHU� GLH� EHJHKUWHQ� +DL]lKQH� YRUNRPPHQ��
1LFKW�YHUJHVVHQ�ZHUGHQ�VROOHQ� LQ�GLHVHU�$XI]lKOXQJ�GLH�VLOXULVFKHQ�*HVFKLHEH�� LQ�GHQHQ�VLFK�
KLQ�XQG�ZLHGHU�)ORVVHQVWDFKHOQ�RGHU�GXUFK�/|VHQ�GHU�.DONH�QHEHQ�&RQRGRQWHQ�XQG�6FROHFR�
GRQWHQ� DXFK� GLH� PLNURVNRSLVFKHQ� 3ODFRLG-6FKXSSHQ� �+DXW]lKQH�� GHV� ([RVNHOHWWV� SDOlR]RL�
VFKHU�.QRUSHOILVFKH�ILQGHQ�ODVVHQ��������������������������������������������������������������������������������� 
�8PVR� EHGHXWVDPHU� LVW� HLQ� *HVFKLHEHIXQG�� GHQ� GHU� =ZHLWDXWRU� DP� 6WUDQG� YRQ� 6HOOLQ�5�JHQ�
PDFKWH�XQG�GHVVHQ�)RVVLOLQKDOW�QDFKIROJHQG�YRUJHVWHOOW�ZHUGHQ�VROO� 
 
 

0DWHULDO 
 

%HL�GHP�*HVFKLHEH�KDQGHOW�HV�VLFK�XP�HLQHQ�OHLFKW�JODXNRQLWLVFKHQ��IHLQN|UQLJHQ�6DQGVWHLQ�PLW�
EUlXQOLFK-VFKZDU]HP�3KRVSKRULW�DOV�%LQGHPLWWHO��'LH�DQJHZLWWHUWH�2EHUIOlFKH�GHV����[���[���FP�
PHVVHQGHQ� )XQGHV� LVW� JHOEOLFK-JUDX�� $Q� HLQLJHQ� 6WHOOHQ� VFKLPPHUW� GHU� GXQNOHUH� 3KRVSKRULW�
GXUFK��,Q�VHLFKWHQ�9HUWLHIXQJHQ�VLQG�5HVWH�GHV�(LQEHWWXQJVPDWHULDOV�DOV�KHOOEUlXQOLFKHU�0HUJHO�
PLW� NOHLQHQ� 6DQGN|UQHUQ� XQG� DXI� HLQLJHQ� )OlFKHQ� LQLWLDOH� )OHFKWHQVWDGLHQ� ]X� VHKHQ��������������������������������������������
'LH� QDW�UOLFKH�%UXFKIOlFKH� LVW� YRQ� WLHI� GXQNHOEUDXQHU� )DUEH��'LH� UHFKW� HLQKHLWOLFKH�*U|�H� GHU�
4XDU]N|UQHU�LVW�VHKU�JHULQJ��������PP���$XI�HLQHU�NOHLQHQ��HWZD���FP��JUR�HQ�)OlFKH�VLQG�GLH�
.|UQFKHQ�HWZDV�JU|�HU������PP��������������������������������������������������������������� 
�$XI�GLHVHU�)OlFKH� LVW� LQ�HLQHU�6WlUNH�YRQ�HWZD���PP�3IODQ]HQKlFNVHO�HLQJHEHWWHW��'LH�JU|�WH�
/lQJH�GHU�HLQ]HOQHQ��IDVHULJHQ�+RO]UHVWH�OLHJW�EHL�FD����PP� 
�'DU�EHU��RGHU�GDUXQWHU��OLHJW�HLQ�NOHLQHU�IRVVLOHU�5HVW��GHU�NDXP�]XJHRUGQHW�ZHUGHQ�NDQQ��'DV�
��[���PP�JUR�H��VFKZDU]�JOlQ]HQGH�7HLO�OlVVW�DQ�HLQLJHQ�6WHOOHQ�HLQH�VHKU�IHLQH�/lQJVVWUHLIXQJ�
HUNHQQHQ��(V�N|QQWH�VLFK�XP�GDV�%UXFKVW�FN�HLQHU�SKRVSKRULWLVLHUWHQ�$XVWHUQVFKDOH�RGHU�HLQHQ�
.QRFKHQILVFKUHVW�KDQGHOQ���� 
�$XIIlOOLJVWH� (LQVFKO�VVH� VLQG� MHGRFK� GLH� JUDXZHL�HQ� +DL]lKQH� XQG� GLH� PHKU� DOV� ���� GHU�
%UXFKIOlFKH�EHGHFNHQGHQ��JOlQ]HQGHQ��HEHQIDOOV�GXQNHOEUDXQHQ�.QRUSHOEUXFKVW�FNH�� 

—————————————————————————————————————————————–-- 
ï0DQIUHG�.XWVFKHU��'RUIVWUD�H�����������6DVVQLW]��H-PDLO��NUHLNX#ZHE�GH 
ð8ZH�.DQNHO��3DQDXVWU���D��������6FKZHQWLQHQWDO��H-PDLO��ILVFKL����#JP[�GH 
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$EE�����*HVDPWDQVLFKW�GHV�*HVFKLHEHV�PLW�+DLILVFK]lKQHQ�XQG�.QRUSHOJHZHEH�� 
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$EE�����7HLO�GHV�.QRUSHOJHZHEHV��%LOGDXVVFKQLWW�FD�����PP�� 



��� 

 

6\VWHPDWLVFKH�%HVFKUHLEXQJ 
 
$XI�GHU�%UXFKIOlFKH�GHV�*HVFKLHEHV�XQG�DQ�VHLQHP�5DQG�VLQG�VHFKV�+DL]lKQH��WHLOZHLVH�PLW�
:XU]HOUHVWHQ��]X�VHKHQ��:HLWHUH�=lKQH�OLHJHQ�VHQNUHFKW�LP�*HVWHLQ��'LH�*HVDPW]DKO�OLHJW�EHL�
HWZD���-���=lKQHQ������������������������������������������������������������������������������� 
�'LH�.URQHQOlQJH�GHU�DP�EHVWHQ�HUKDOWHQHQ�=lKQH�EHWUlJW����PP��GLH�%UHLWH�DQ�GHU�.URQHQED�
VLV���PP�� ,P�4XHUVFKQLWW� ]HLJW� VLFK�� GDVV�/LQJXDO-� XQG�/DELDOIOlFKH�NRQYH[�DXVJHELOGHW� VLQG��
ZREHL�GLH�/DELDOIOlFKH��9RUGHUVHLWH��VWlUNHU�JHZ|OEW� LVW�XQG�PLW�GHQ�6FKQHLGHUlQGHUQ�EHJLQQW��
ZlKUHQG�GLH�:|OEXQJ�GHU�/LQJXDOIOlFKH��+LQWHUVHLWH��HUVW�QHEHQ�GHQ�5lQGHUQ�DQVHW]W� �$EE����
$���'LH�/DELDOIOlFKH�LVW�YROONRPPHQ�JODWW��GLH�/LQJXDOIOlFKH�EHVLW]W�GDJHJHQ�OlQJOLFKH�6FKPHO]�
IDOWHQ��$EE�����REHQ���(V�VLQG�NHLQH�6HLWHQ-�RGHU�1HEHQVSLW]HQ�DXVJHELOGHW� 
�'LH�:XU]HOK|KH��JHPHVVHQ�ELV�]XU�.URQHQEDVLV��EHWUlJW��-��PP��'LH�=lKQH�VLQG�OHLFKW�OLQJXDO�
JHERJHQ��(LQ�:XU]HOTXHUVFKQLWW�]HLJW�ELV�LQ�GLH�3XOSD�KLQHLQ�GLH�YHUlVWHOWHQ�*HIl�H��$EE����%��������������������������������
'LH�/DJH�XQG�+lXIXQJ�GHU�=lKQH� LP�=XVDPPHQKDQJ�PLW�GHQ�.QRUSHOEUXFKVW�FNHQ� OlVVW�YHU�
PXWHQ��GDVV�HV�VLFK�XP�5HVWH�HLQHV�]HUIDOOHQHQ�+DLNLHIHUV�KDQGHOW� 
�+DLH�KDEHQ��ZLH�DOOH�.QRUSHOILVFKH��HLQ�ZHLWJHKHQG�NQRUSHOLJHV�(QGRVNHOHWW��������������������� 
�0ෂඔඔඍක��������VFKUHLEW��GDVV�GLH�HLQ]HOQHQ�6NHOHWWWHLOH�DXV�ÄSIODVWHUI|UPLJ�]XVDPPHQJHVWHOO�
WHQ��HQWZHGHU�UXQGOLFKHQ�RGHU�XQUHJHOPl�LJ�VHFKVHFNLJHQ�KDUWHQ�6FKHLEFKHQ��RGHU�VHFKVHFNL�
JHQ�3ULVPHQ��GLH�VLFK�YRQHLQDQGHU�O|VHQ«³�EHVWHKHQ�XQG�GDVV�DQ�GHQ�.LHIHUQ�GLH�3IODVWHUVW��
FNHQ�]X�NOHLQHQ�3ULVPHQ�RGHU�6lXOFKHQ�DXVJH]RJHQ�VLQG��0ෂඔඔඍක�KDW�GLHVH�%HREDFKWXQJHQ�
DP�(QGRVNHOHWW�UH]HQWHU�+DLH�JHPDFKW� 
�6LH�WUHIIHQ�DEHU�YROOLQKDOWOLFK�DXFK�DXI�GDV�IRVVLOH�0DWHULDO�]X��'LH�K\DOLQHQ�.QRUSHO�GHV�6NHOHW�
WHV�ZHUGHQ�REHUIOlFKOLFK�GXUFK�N|UQFKHQI|UPLJH�(LQODJHUXQJHQ�YRQ�KRFKPLQHUDOLVLHUWHQ�.DO]L�
XPSKRVSKDWNULVWDOOHQ�YHUVWlUNW��'LH�DXFK�DOV�7HVVHUDH�EH]HLFKQHWHQ�(OHPHQWH�ELOGHQ�PRVDLNDU�
WLJ� DQJHRUGQHW� GHQ� FKDUDNWHULVWLVFKHQ� SULVPDWLVFKHQ� .QRUSHO� �.කඑඟඍග� ຽ� .ඔඝඏ� ������������������������������������������������������������������������������������������
%HL�GHQ�LP�YRUOLHJHQGHQ�*HVFKLHEH�HQWKDOWHQHQ�.QRUSHOUHVWHQ��$EE�����KDQGHOW�HV�VLFK�PLW�JUR�
�HU�:DKUVFKHLQOLFKNHLW�XP�.LHIHUEUXFKVW�FNH� �3ඎඍඑඔ�������EULHIO��0LWW����'DI�U�VSULFKW�X��D��GLH�
6WlUNH�GHU�.QRUSHOVFKLFKW�YRQ���PP�LQ�XQEHVFKlGLJWHQ��%HUHLFKHQ��'DV�JU|�WH�%UXFKVW�FN�LVW�
FD�� ���FP� ODQJ�XQG��� FP�EUHLW��$XI�HLQHP�NOHLQHQ�%HUHLFK� ����� FP��� LVW� GLH�$X�HQIOlFKH�GHV�
.QRUSHOV�HUKDOWHQ��6LH�]HLJW�HLQ�3IODVWHU�DXV�DQHLQDQGHU�JUHQ]HQGHQ�UXQGHQ�ELV�VHFKVHFNLJHQ�
3OlWWFKHQ��GLH�VFKZDFKH�UDGLDOH�/HLVWHQ�HUNHQQHQ�ODVVHQ��$EE������,KU�'XUFKPHVVHU�EHWUlJW�PD�
[LPDO� �PP�� ,Q� GHQ�PHLVWHQ� )lOOHQ� LVW� GHU� 6NHOHWWNQRUSHO� MHGRFK� IOlFKLJ�ZDDJHUHFKW� JHULVVHQ��
VRGDVV� GLH� HLQ]HOQHQ�3ULVPHQ�XQWHUKDOE�GHU� JHQDQQWHQ�3OlWWFKHQ�]X� VHKHQ� VLQG��ZHLO� VLFK� LQ�
GHQ�KLHU�YRUKDQGHQHQ�=ZLVFKHQUlXPHQ�6HGLPHQW�EHILQGHW�XQG�VLH�QLFKW��ZLH�DXI�GHU�$X�HQIOl�
FKH�HLQ�JHVFKORVVHQHV�3IODVWHU�ELOGHQ��,Q�GLHVHU�$QVLFKW�]HLJW�VLFK��GDVV�GLH�%DVLV�GHU�3ULVPHQ�
ZXU]HOI|UPLJ�XQG�GDPLW�GLH�6lXOH�]X�GHQ�'HFNSOlWWFKHQ�SIHLOHUDUWLJ�DXVJHELOGHW� LVW��$EE����$���
,P�4XHUVFKQLWW�]HLFKQHW�VLFK�XQWHU�GHP�0LNURVNRS�GHU�9HUODXI�GHU�UDGLDOVWUDKOLJHQ�*HIl�H�GHXW�
OLFK�DE��$EE����&����%���:DKUVFKHLQOLFK�KDQGHOW�HV�VLFK�EHL� LQ�GHQ�*HIl�HQ�HLQJHODJHUWHQ�XQG�
LKUHQ�9HUODXI�DQ]HLJHQGHQ�KHOOHQ�.|UQFKHQ�XP�GLHVH�3KRVSKDWNULVWDOOH�� 

 
 
 
 
 
 
$EE�����6��������+DLNQRUSHO��$XV�
VFKQLWW����PP� 
 
———————————–————- 
 
$EE�����6�������� 
 
$�=DKQTXHUVFKQLWW��%UHLWH���PP��
%�6FKQLWW�GXUFK�GLH�=DKQZXU]HO��
���PP� 
&�+DLNQRUSHO��'HWDLODQVLFKW��
%UHLWH����PP� 
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$EE�����$�+DLNQRUSHO��'HWDLODQVLFKW����PP��%�+DLNQRUSHO-3ULVPHQ������PP�� 
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�7D[RQRPLVFKH�=XRUGQXQJ�XQG�$OWHU�GHV�*HVFKLHEHV 

 
8P�HLQH�WD[RQRPLVFKH�=XRUGQXQJ�GHU�+DLUHVWH�YRUQHKPHQ�]X�N|QQHQ��VLQG�OHGLJOLFK�GLH�=lKQH�
QXW]EDU�� .QRUSHOSULVPHQ� VHKHQ�GDJHJHQ�EHL� DOOHQ�.QRUSHOILVFKHQ�JOHLFK� DXV��0DQ� N|QQWH� VLH�
DXFK�PLW�NHLQHQ�7D[D�YHUJOHLFKHQ��GD�HV�NHLQH�GLHVEH]�JOLFKHQ�8QWHUVXFKXQJHQ�JLEW� 
�%H]RJHQ�DXI�GLH�=lKQH�EHVWHKHQ�JUR�H�hEHUHLQVWLPPXQJHQ�PLW�9HUWUHWHUQ�GHU�*DWWXQJ�$QR�
PRWRGRQ�$කඉඕඊඝකඏ� ������ GLH� ]XU� )DPLOLH�0LWVXNXULQLGDH� -කඌඉඖ�� ������ GHQ� .REROGKDLHQ��
JHVWHOOW�ZLUG�XQG�UH]HQW�QXU�PLW�GHU�*DWWXQJ�0LWVXNXULQD�-කඌඉඖ�������PLW�HLQHU�$UW�EHNDQQW�LVW��
9HUWUHWHU� GHU� *DWWXQJ� $QRPRWRGRQ� VLQG� YRQ� GHU� 2EHUHQ� 8QWHUNUHLGH� �*DXOW�� ELV� LQV� 0LR]lQ�
QDFKJHZLHVHQ�� 'LH� lKQOLFKHQ� =lKQH� GHU� *DWWXQJ�6FDSDQRUK\QFKXV�:ඌඟඉකඌ� ����� VROOHQ�
VLFK�YRQ�$QRPRWRGRQ�QXU�GXUFK�GLH�DXVJHELOGHWHQ�1HEHQVSLW]HQ�XQWHUVFKHLGHQ� �=DFNH��������
'D�DEHU�WURW]�GHU�JU|�HUHQ�$Q]DKO�YRQ�=lKQHQ�LQ�GHP�*HVFKLHEH�NHLQ�ZLUNOLFK�NRPSOHWWHU�=DKQ�
PLW�GHP�JHVDPWHQ�0HUNPDOVLQYHQWDU�YRUOLHJW��HUIROJW�GLH�=XRUGQXQJ�]X�$QRPRWRGRQ� VS��XQWHU�
9RUEHKDOW�� 
�9RQ�EHVRQGHUHP�,QWHUHVVH�LVW�DXFK�GLH�VWUDWLJUDSKLVFKH�(LQVWXIXQJ�GHV�*HVFKLHEHV��)ඍඋඐඖඍක�
ຽ�6උඐඖඍඑඌඍක��������JHKHQ�DXI�3KRVSKRULWH�LP�$OOJHPHLQHQ�XQG�LKU�9RUNRPPHQ�DOV�*HVFKLHEH�
HLQ��6LH�ZHLVHQ�GDUDXI�KLQ��GDVV�3KRVSKRULWH�RIW�XPJHODJHUW�ZRUGHQ�VLQG�XQG�GDPLW�HLQH�VLFKHUH�
$OWHUVEHVWLPPXQJ�QXU� DQ�+DQG� VWUDWLJUDSKLVFK� DXVVDJHNUlIWLJHU� )RVVLOLHQ�P|JOLFK� LVW�� 6උඐඝඔජ�
�������YHUZHLVW�DXI�GLH�JUR�UlXPLJH�7UDQVJUHVVLRQ�GHV�*DXOW�LQ�GHU�%DOWLVFKHQ�%XFKW�DOV�/LHIH�
UDQW�GHU�JODXNRQLWKDOWLJHQ��SKRVSKRULWLVFKHQ�6DQGVWHLQH��GLH�YRU�DOOHP�LP�:ROJDVWHU�8PIHOG�DOV�
*HVFKLHEH� QLFKW� VHOWHQ� VLQG�� 'DV� +DXSWYHUEUHLWXQJVJHELHW� GLHVHU� .RQNUHWLRQHQ� HUVWUHFNW� VLFK�
YRQ�6�GZHVW-5�JHQ��EHU�:ROJDVW��GLH�,QVHO�8VHGRP�ELV�]XU�,QVHO�:ROLQ�3ROHQ�� 
�'LHVH�/LWKRID]LHV� LVW�DEHU�PLW�JODXNRQLWLVFK-SKRVSKDWLVFKHQ�6DQGVWHLQNRQNUHWLRQHQ� LP�JHVDP�
WHQ�2VWVHHUDXP�DQ]XWUHIIHQ��/ඍඐඕඉඖඖ�HW�DO���������=XP�)RVVLOJHKDOW�JHK|UHQ�QHEHQ�GHQ�KlXIL�
JHUHQ�$PPRQLWHQ�XQG�+RO]UHVWHQ�–�VHOWHQHU�–�DXFK�5HVWH�YRQ�.UHEVHQ��*DVWURSRGHQ��%LYDOYHQ��
%HOHPQLWHQ�� )LVFKHQ�XQG�5HSWLOLHQ�� /ඍඐඕඉඖඖ�HW� DO�� ������� NRQQWHQ�DQ�+DQG�GHU� DUWHQUHLFKHQ�
$PPRQLWHQIDXQD�GDV�$OWHU�GLHVHU�*HVFKLHEH�DOV�+|KHUH�8QWHUNUHLGH��WLHIHUHV�$OELXP��IHVWOHJHQ���������������������������������
'DV�RELJH��+DLUHVWH� I�KUHQGH�*HVFKLHEH�HQWVSULFKW�ZHLWJHKHQG�GLHVHQ�SKRVSKDWLVFKHQ�6DQG�
VWHLQNRQNUHWLRQHQ��%ඍඋඓඍකග�������P�QGO��0LWW����(V�lKQHOW�GHP�6DQGVWHLQ�DXV�/HKPDQQ�HW�DO��
�������DXI�7DI�����%�����)�U�GLHVHV�$OWHU�VSUHFKHQ�DXFK�GLH�$QRPRWRGRQ-5HVWH��� 
�0LW�GHU�JHERWHQHQ�9RUVLFKW�ZLUG�GDV�6HOOLQHU�*HVFKLHEH�VRPLW�LQ�GLH�2EHUH�8QWHUNUHLGH��*DXOW��
JHVWHOOW� 
 
 
� 

'DQN 
 
'LH�$XWRUHQ�GDQNHQ�+HUUQ�'U��)ULHGULFK�3IHLO��0�QFKHQ�XQG�+HUUQ�:HUQHU�%HFNHUW��+RKHQGRUI��
I�U�GLH�KLOIUHLFKHQ�,QIRUPDWLRQHQ�XQG�+HUUQ�*XQWKHU�*ULPPEHUJHU��:DFNHURZ�I�U�GLH�$QQDKPH�
GHV�0DQXVNULSWV�XQG�GLH�UHGDNWLRQHOOH�%HDUEHLWXQJ� 
 
 
 

/LWHUDWXU 
 
$කඉඕඊඝකඏ�&������/HV�9HUWpEUpV� IRVVLOHV�GHV�*LVPHQWV�GH�3KRVSKDWHV� �0DURF�–�$OJpULH�–�

7XQLVLH��-� 1RWHV� HW�PpPRLUH�� 6HUYLFH� GHV�PLQHV� HW� GH� OD� FDUWH� *HRORJLTXH�� ���� �-����� ���
$EE������7DI���3DULV 

)ඍඋඐඖඍක�**�	�6උඐඖඍඑඌඍක�6������8QWHUVXFKXQJHQ�DQ�HLQHP�XQWHUNUHWD]LVFKHQ�3KRVSKRULW-
*HVFKLHEH� DXV� =DUUHQWKLQ� �9RUSRPPHUQ��-� %HUOLQHU� %HLWUlJH� ]XU� *HVFKLHEHIRUVFKXQJ�� ��-
�����7DI����-����'UHVGHQ 

.කඑඟඍග�-�	�.ඔඝඏ�6������.QRUSHOILVFKH��&KRQGULFKWK\HV���,Q��6ROQKRIHQ�–�(LQ�)HQVWHU�LQ�GLH�-X�
UD]HLW�-����-�����'U��)ULHGULFK�3IHLO-�9HUODJ��0�QFKHQ� 

 
 



��� 

 

/ඍඐඕඉඖඖ�-��+ඎඎඕඉඖඖ�5��2ඟඍඖ�+*�	�%ඍඋඓඍකග�:������&HSKDORSRGHQ�DXV�XQWHUNUHLGH]HLWOL�
FKHQ�*HVFKLHEHQ�GHU�5HJLRQ�XP�:ROJDVW-+RKHQGRUI��9RUSRPPHUQ�-�$UFKLY� I�U�*HVFKLHEH�
NXQGH������-�������-�����+DPEXUJ�*UHLIVZDOG� 

0ෂඔඔඍක�-������9HUJOHLFKHQGH�$QDWRPLH�GHU�0\[LQRLGHQ��GHU�&\FORVWRPHQ�PLW� GXUFKERKUWHP�
*DXPHQ�����7HLO��2VWHRORJLH�XQG�0\RORJLH�-�$EK��GHU�N|QLJOLFKHQ�$NDG��G��:LVV��]X�%HUOLQ��
$EK��GHU�SK\V�-PDWKHP��.ODVVH����-�����,;�7DI���%HUOLQ 

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

=ඉඋඓඍ� $� ����� 'LH� 6HODFKLHU� �3LVFHV�� &KRQGULFKWK\HV�� GHU� 5�JHQHU� 6FKUHLENUHLGH�
�0DDVWULFKWLXP��2VWVHH��-�8QYHU��'LSORPDUEHLW������6������$EE�����7DI���*UHLIVZDOG 

 
�9RU�DOOHP� LQ�GHQ�3XEOLNDWLRQHQ�)ඍඋඐඖඍක�	�6උඐඖඍඑඌඍක� �������� VRZLH�/ඍඐඕඉඖඖ�HW�DO�� �������
ILQGHQ�VLFK�ZHLWHUH�]LHOI�KUHQGH�/LWHUDWXUKLQZHLVH�� 
 
 
 



��� 

 

5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV 
 
/LHEH�*I*-0LWJOLHGHU� 
 
XQVHUH� LP� )U�KMDKU� JHSODQWH� 0LWJOLHGHUYHUVDPPOXQJ� LQ� 5HULN� PXVVWH� DXIJUXQG� GHU� &RURQD-
,QIHNWLRQVODJH�OHLGHU�DXVIDOOHQ��GD�NHLQH�3UlVHQ]YHUDQVWDOWXQJHQ�]XOlVVLJ�ZDUHQ��8QVHU�]ZHLWHU�
9HUVXFK� GLH� 0LWJOLHGHUYHUVDPPOXQJ� LP� 5DKPHQ� GHV� :DQNHQGRUIHU� *HVFKLHEHVDPPOHU-
7UHIIHQV�LP�2NWREHU������VWDWWILQGHQ�]X�ODVVHQ��LVW�OHLGHU�HEHQIDOOV�DXV�GLHVHP�*UXQGH�JHVFKHL�
WHUW�� 
�,P� 5DKPHQ� GHV� Ä*HVHW]HV� �EHU� 0D�QDKPHQ� LP� *HVHOOVFKDIWV-*HQRVVHQVFKDIWV-9HUHLQV-
6WLIWXQJV-� XQG�:RKQXQJVHLJHQWXPVUHFKW� ]XU� %HNlPSIXQJ� GHU� $XVZLUNXQJHQ� GHU� &29,'-��-
3DQGHPLH³� YRP� ����������� VLQG� ZLU� KLQVLFKWOLFK� GHU� YHUSIOLFKWHQGHQ� $XVULFKWXQJ� GHU� -DKUHV�
KDXSWYHUVDPPOXQJ�GHU�*I*�UHFKWOLFK�–�DOOHUGLQJV�]HLWOLFK�EHJUHQ]W�-�DEJHVLFKHUW�� 
 
'HU�9RUVWDQG�P|FKWH�6LH�GHQQRFK��EHU�GLH�$NWLYLWlWHQ�GHV�-DKUHV������LQIRUPLHUHQ��=X�XQVH�
UHP�WUDGLWLRQHOOHQ�1HXMDKUVHPSIDQJ�LP�*HRPDWLNXP�LQ�+DPEXUJ�NDPHQ�HWZD����0LWJOLHGHU�XQG�
*lVWH��GLH�VLFK�DQ�HLQHP�IDFKOLFKHQ�$XVWDXVFK��UHLFKOLFKHP�%XIIHW�XQG�LQWHUHVVDQWHQ�9RUWUlJHQ�
HUIUHXWHQ� 
 
$OV� VHGLPHQWlUHV�XQG�NULVWDOOLQHV�*HVFKLHEH�GHV�-DKUHV������ZXUGHQ�GHU�)D[HNDON�E]Z��GHU�
cODQG-*UDQLWSRUSK\U��DXFK�5LQJTXDU]SRUSK\U�JHQDQQW��IHVWJHOHJW� 
 
'LH�����-DKUHVWDJXQJ�GHU�*I*�IDQG�YRP�����ELV�����$SULO������LQ�GHU�+RFKVFKXOH�1HXEUDQGHQ�
EXUJ�VWDWW��'HQ�$XIWDNW�PDFKWH�PLW�GHU�$EHQGYHUDQVWDOWXQJ�DP�)UHLWDJ�'U��$QGUHDV�%|UQHU��EHU�
*HOlQGHDXIQDKPHQ�GHU�(UGJDVOHLWXQJHQ�23$/��1(/�XQG�(8*$/�XQG�GLH�GDEHL�JHZRQQHQHQ�
(UNHQQWQLVVH�]X�HLV]HLWOLFKHQ�3UR]HVVHQ�XQG�$EODJHUXQJHQ��$P�6DPVWDJ�NRQQWHQ�GLH�7HLOQHK�
PHU� GHP� YLHOIlOWLJHQ�3URJUDPP� GHU� 9RUWUlJH� IROJHQ�� LQ� 'U�� )UDQN�5XGROSKV� %�FKHUQ� VW|EHUQ�
XQG� VLFK� �EHU� YHUVFKLHGHQH� 7KHPHQ� DXVWDXVFKHQ�� ,P� 5DKPHQ� GHU� 0LWJOLHGHUYHUVDPPOXQJ�
VWHOOWH�GHU�9RUVWDQG�GHQ�%HULFKW��EHU�GDV�-DKU������YRU�XQG�DOOH�%HVFKO�VVH�ZXUGHQ�YRQ�GHU�
9HUVDPPOXQJ�JHQHKPLJW� 
 
=XP�7DJ�GHV�*HRWRSV�LP�6HSWHPEHU������EHWHLOLJWH�VLFK�GLH�*I*�ZLHGHU�PLW�]DKOUHLFKHQ�%HLWUl�
JHQ��X�D��GLH�*UHLIVZDOGHU�6HNWLRQ�PLW�HLQHU�([NXUVLRQ�XQWHU�/HLWXQJ�YRQ�'U��.DUVWHQ�2EVW�]XU�
*UHLIVZDOGHU�2LH��HLQHP�1DWLRQDOHQ�*HRWRS�'HXWVFKODQGV��XQG�GDV�.UHLGHPXVHXP�5�JHQ�XQ�
WHU�GHU�/HLWXQJ�YRQ�0DQIUHG�.XWVFKHU�]XP�7KHPD�Ä*HRWRS�XQG�%LRWRS�–�-DVPXQGV�.UHLGHODQG�
VFKDIW³� 
 
,P�+HUEVW�IDQG�LQ�:DQNHQGRUI�GDV� MlKUOLFKH�*HVFKLHEHVDPPOHUWUHIIHQ�VWDWW�XQG�DOV� OHW]WH�9HU�
DQVWDOWXQJ� LP� 'H]HPEHU� GLH�0LQHUDOLHQPHVVH� +DPEXUJ�� +LHU� ZDU� GLH� *I*�ZLHGHU�PLW� HLQHP�
6WDQG�YHUWUHWHQ��ZR�VLFK�GLH���$UEHLWVJUXSSHQ�.ULVWDOOLQ��0LNURSDOlRQWRORJLH�XQG�*HVFKLHEH�SUl�
VHQWLHUHQ� NRQQWHQ��:LH� ZLU� HUIDKUHQ� KDEHQ�� ZLUG� GLH� 0LQHUDOLHQPHVVH� +DPEXUJ� ����� OHLGHU�
DXVIDOOHQ� XQG� DXFK� LQ� GHQ� NRPPHQGHQ� -DKUHQ� QLFKW�PHKU� VWDWWILQGHQ��:LU� SU�IHQ� GHU]HLW� GLH�
0|JOLFKNHLW�GHU�3UlVHQ]�GHU�*I*�DXI�DQGHUHQ�JHRZLVVHQVFKDIWOLFKHQ�0HVVHQ�XQG�9HUDQVWDOWXQ�
JHQ� 
 
'LH�*I*�NRQQWH�ZLHGHU���+HIWH�*HVFKLHEHNXQGH�DNWXHOO��JD��5HGDNWLRQ��*XQWKHU�*ULPPEHUJHU��
XQG�VHLW�OlQJHUHP�DXFK�ZLHGHU�HLQ�+HIW�$UFKLY�I�U�*HVFKLHEHNXQGH��$I*��5HGDNWLRQ��'U��.DUV�
WHQ�2EVW�	�'U��-|UJ�$QVRUJH��KHUDXVJHEHQ��'DPLW�ZLU�GLH�=HLWVFKULIWHQUHLKHQ�ZHLWHUKLQ�IRUWVHW�
]HQ� N|QQHQ�� EHQ|WLJHQ� EHLGH� 5HGDNWLRQHQ� JHQ�JHQG� %HLWUlJH� E]Z��0DQXVNULSWH�� 6ROOWHQ� 6LH�
XQV�DOV�0LWJOLHGHU�GRUW�PLW�%HLWUlJHQ�XQWHUVW�W]HQ�N|QQHQ�XQG�ZROOHQ��XQG�JJI��QRFK�HWZDV�+LOIH�
EHQ|WLJHQ���ZHQGHQ�6LH�VLFK�YHUWUDXHQVYROO�DQ�GLH�MHZHLOLJHQ�5HGDNWLRQHQ�RGHU�GLH�9RUVWDQGV�
PLWJOLHGHU�GHU�*HVHOOVFKDIW� 
 
�����NRQQWH�GXUFK�'U��-RKDQQHV�.DOEH�LQLWLLHUW�GDV�3URMHNW�Ä+HLPDWVFKDW]NLVWH³�GHV�+HLPDWYHU�
EDQGHV�0HFNOHQEXUJ-9RUSRPPHUQ� �JHI|UGHUW� YRP�0LQLVWHULXP� I�U� %LOGXQJ��:LVVHQVFKDIW� XQG�



��� 

 

.XOWXU�0HFNOHQEXUJ-9RUSRPPHUQ��GXUFK�*I*-0LWJOLHGHU��X�D��)DPLOLH�7KLHGH��0DQIUHG�.XWVFKHU��

.UHLGHPXVHXP� 5�JHQ�� $OH[DQGHU� %HQQ�� WDWNUlIWLJ� XQG� XQWHU� SRVLWLYHU� %HJOHLWXQJ� GXUFK� GLH�
3UHVVH� XQWHUVW�W]W� ZHUGHQ�� 'LH� +HLPDWVFKDW]NLVWH�� GLH� I�U� IU�KNLQGOLFKH� %LOGXQJ� PLW� GLGDNWL�
VFKHP�0DWHULDO�]X�SODWWGHXWVFKHU�6SUDFKH��UHJLRQDOHP�/LHGJXW�XQG�%UDXFKWXP�JHI�OOW�ZDU��ZXU�
GH� DXV� QDWXUZLVVHQVFKDIWOLFKHP� %OLFNZLQNHO� GXUFK� UHJLRQDOH� SK\VLVFKH� Ä+HLPDWVFKlW]H³� ZLH�
6WHUQEHUJHU�.XFKHQ��%HUQVWHLQ��)OLQW-6HHLJHO�XQG�%HOHPQLWHQ�HUJlQ]W��'LH�Ä+HLPDWVFKDW]NLVWH³�
ZXUGH������PLW�GHP�GD]XJHK|ULJHQ�GLGDNWLVFKHQ�%HJOHLWPDWHULDO�DQ�������.LQGHUWDJHVVWlWWHQ�
LQ�0HFNOHQEXUJ-9RUSRPPHUQ�YHUWHLOW��XQG� ILQGHW�]XVDPPHQ�PLW�GHP�JHVFKLHEHNXQGOLFKHQ�%H�
VWDQGWHLOHQ�MHW]W�$QZHQGXQJ�LQ�GHU�IU�KNLQGOLFKHQ�%LOGXQJ�HLQHV�JDQ]HQ�%XQGHVODQGHV� 
 
'LH�'LJLWDOLVLHUXQJ�XQVHUHU�3XEOLNDWLRQVUHLKHQ�NRQQWH�ZHLWHUJHI�KUW�ZHUGHQ��0LWWOHUZHLOH�VLQG�GLH�
$XVJDEHQ�YRQ�*HVFKLHEHNXQGH�DNWXHOO�ELV�������GLH�6RQGHUKHIWH�*HVFKLHEHNXQGH�DNWXHOO�ELV�
�����VRZLH�GLH�7DJXQJVSURJUDPPH�GHU�-DKUHVWDJXQJHQ�����-�����GLJLWDO�XQG�NRVWHQORV�YHU�
I�JEDU��'LH�'LJLWDOLVLHUXQJVDUEHLWHQ� DQ� GHQ�QHXHUHQ� -DKUJlQJHQ�YRQ�*HVFKLHEHNXQGH�DNWXHOO�
XQG�$UFKLY�I�U�*HVFKLHEHNXQGH�GDXHUQ�DQ��'DV�2QOLQH-$QJHERW�DQ�XQVHUHQ�6FKULIWHQ�ZLUG�JXW�
DQJHQRPPHQ�XQG�KDW�GHQ�%HVXFKHUYHUNHKU�DXI�XQVHUHU�,QWHUQHWVHLWH�GHXWOLFK�HUK|KW� 
�:LU� LQIRUPLHUWHQ�6LH�EHUHLWV��EHU�GLH�9HUlQGHUXQJHQ� LP�9RUVWDQG��GD�'U��)UDQN�5XGROSK�$Q�
IDQJ�GHV�-DKUHV������VHLQ�$PW�QLHGHUOHJWH��)HUQHU�DXVJHVFKLHGHQ�DXV�GHP�9RUVWDQG�LVW�%HUQ�
KDUG�5\ELFNL��:LU�NRQQWHQ�GLH�3RVLWLRQHQ�ZLH�IROJW�QHX�EHVHW]HQ��8OULNH�0DWWHUQ��9RUVLW]HQGH���
0DUF�7RUERKP� ����6HNUHWlU���$QGUp�'HXWVFKPDQQ� �3UHVVH-�XQG�'DWHQYHUDQWZRUWOLFKHU���'LHVH�
1HXEHVHW]XQJHQ�VLQG�JHPl��6DW]XQJ� LQQHUKDOE�HLQHU�:DKOSHULRGH�P|JOLFK��(LQH�%HVWlWLJXQJ�
HUIROJW�GDQQ�PLW�GHP�$EODXI�GHU�:DKOSHULRGH�EHL�GHQ�UHJXOlUHQ�9RUVWDQGVZDKOHQ� 
 
$P����-DQXDU������NRQQWH�QRFK�GHU�1HXMDKUVHPSIDQJ�LP�*HRPDWLNXP�VWDWWILQGHQ��GD�&RURQD�
QRFK�NHLQ�7KHPD�ZDU��'RUW�ZXUGHQ�GLH�*HVFKLHEH�GHV�-DKUHV������IHVWJHOHJW��3DUDGR[LVVLPXV-
6LOWVWHLQ� �VHGLPHQWlUHV� *HVFKLHEH�� VRZLH� GHU� 2VWVHH-6\HQLWSRUSK\U� �NULVWDOOLQHV� *HVFKLHEH���
:HLWHUH�,QIRUPDWLRQHQ�KLHU]X�ILQGHQ�6LH�DXFK�DXI�XQVHUHU�,QWHUQHWVHLWH� 
 
 
 
0LWJOLHGHUHQWZLFNOXQJ� 
 
0LWJOLHGHU�LP�2NWREHU�����  (QWZLFNOXQJ�$SULO������ELV�2NWREHU����� 

 
 
 
 
 
 
 

ordentl. Mitgl. 187 35 ¼ Neue Mitglieder 6 

ordentl. Mitgl. Ermäßigt 22 15 ¼ Gekündigt 13   

Ehepaare 
    „.         (Partner) 

21 
21 

45 ¼ Verstorben 3 
  

beitragsfrei 19   Gelöscht wegen mehrfach ausbleibender Beitragszahlun-
gen 

2 
  

Museen/ Institutionen 10     

Tauschpartner 38     

Insgesamt 318     
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,Q�GHQ�OHW]WHQ�-DKUHQ�VLQG�IROJHQGH�0LWJOLHGHU�YHUVWRUEHQ� 

:LU�ZHUGHQ�GDV�$QGHQNHQ�DQ�XQVHUH�YHUVWRUEHQHQ�0LWJOLHGHU�EHZDKUHQ� 
 
2E�ZLU�LP�QHXHQ�-DKU�3UlVHQ]WUHIIHQ��ZLH�GHQ�1HXMDKUVHPSIDQJ�XQG�GLH�0LWJOLHGHUYHUVDPP�
OXQJ�VWDWWILQGHQ�ODVVHQ�N|QQHQ��LVW�GHU]HLW�RIIHQ��)�U�GLH�0LWJOLHGHUYHUVDPPOXQJ�SU�IHQ�ZLU�IHU�
QHU�GLH�0|JOLFKNHLW��GLHVH�YLUWXHOO�GXUFK]XI�KUHQ��'HU�9RUVWDQG�ZLUG�6LH�HQWVSUHFKHQG� LQIRU�
PLHUHQ� 
�:LU�ZROOHQ�6LH�JHUQH�]X�JHVFKLHEHNXQGOLFKHQ�7KHPHQ�XQG�$QJHOHJHQKHLWHQ�GHU�*I*�P|J�
OLFKVW�DNWXHOO�DXI�GHP�/DXIHQGHQ�KDOWHQ��'DI�U�YHUVFKLFNHQ�ZLU�PD�YROO�XQG�DQODVVEH]RJHQHQ�
HLQHQ�1HZVOHWWHU�SHU�(-0DLO��I�U�GHQ�6LH�VLFK�DXI�XQVHUHU�+RPHSDJH�ZZZ�JHVFKLHEHNXQGH�GH�
XQWHU�(LQJDEH�HLQHU�J�OWLJHQ�(-0DLO-$GUHVVH�UHJLVWULHUHQ�P�VVWHQ��UHFKWH�6SDOWH�DXI�XQVHUHU�
+RPHSDJH�� �EHU� GHP� )HOG� Ä9HUDQVWDOWXQJHQ�7HUPLQH³��� 6ROOWHQ� 6LH� XQV� EHUHLWV� GLH� GDWHQ�
VFKXW]UHFKWOLFKH�=XVWLPPXQJ�]XU�1XW]XQJ�,KUHU�(-0DLO-$GUHVVH�JHJHEHQ�KDEHQ��P�VVHQ�6LH�
VLFK�VHOEVWYHUVWlQGOLFK�QLFKW�QRFKPDOLJ�I�U�GHQ�1HZVOHWWHU�UHJLVWULHUHQ� 
 
:LU�Z�QVFKHQ�,KQHQ�ZHLWHUKLQ�DOOHV�*XWH��EOHLEHQ�6LH�JHVXQG�XQG�IDOOV�6LH�GLH�0|JOLFKNHLW�KD�
EHQ�DXI�([NXUVLRQ�]X�JHKHQ�� VFKDXHQ�6LH�GRFK�PDO�QDFK�XQVHUHQ�*HVFKLHEHQ�GHV�-DKUHV�
����� 
 
'HU�9RUVWDQG 
8OULNH�0DWWHUQ��0DUF�7RUERKP��'U��-RKDQQHV�.DOEH��3HWHU�6LHUDX��'LUN�3LWWHUPDQQ��6HEDVWLDQ�
0DQWHL��$QGUp�'HXWVFKPDQQ 
 
————————————————————————————————————————-— 

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

%DQNYHUELQGXQJ��*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9� 
+\SR9HUHLQVEDQN��,%$1��'(���������������������������%,&��+<9('(00��� 

 

+HOPXW�%UDXPDQQ��%HUQEXUJ�  $SULO����� 

'LSO��JHRO��:ROIJDQJ�:HEHU��+DPEXUJ ���������� 

3HWHU�6FKXKPDFKHU��6WXKU ���������� 

%HUQKDUG�%U�JPDQQ ���������� 



��� 

 

1DFKUXI�%HUQKDUG�%U�JPDQQ�������������-������������ 
 
 

%HUQKDUG�%U�JPDQQ��XQVHU�(KUHQPLWJOLHG�GHU�*I*��LVW�LP�2NWREHU������JHVWRUEHQ�� 
 
%HUQLH��VR�ZROOWH��HU�JHQDQQW�ZHUGHQ��ZDU�ZHLW�YRU�GHU�*U�QGXQJ�GHU�*I*�LQ�GHU�(LFKEDXPJUXS�
SH��6HNWLRQ�GHV�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQV�+DPEXUJ��DNWLY�� 
�0LW�.XUW�(LFKEDXP�]XVDPPHQ�RUJDQLVLHUWH�HU�MHGHV�-DKU�]X�+LPPHOIDKUW��([NXUVLRQHQ��RIW�DXFK�
QDFK�'lQHPDUN�XQG�6FKZHGHQ�� 
�.XUW�(LFKEDXP��EHUJDE�VSlWHU�DXV�JHVXQGKHLWOLFKHQ�*U�QGHQ�GLH�*UXSSH�DQ�%HUQLH� 
%HUQLH� I�KUWH� PLW� YLHO� (ODQ� GLH� *UXSSH� ZHLWHU�� DXFK� PLW� GHQ� WUDGLWLRQHOOHQ� ([NXUVLRQHQ� QDFK�
6NDQGLQDYLHQ� 
�6SlWHU�JDE�HV�DXFK�ZHLWHUH�)DKUWHQ�QDFK�(VWODQG�XQG�,VODQG��ZR�DXFK�PLW�YLHO�6SD��LQ�-XJHQG�
KHUEHUJHQ��EHUQDFKWHW�ZXUGH�� 
 
%HUQLH�ZDU�]XVDPPHQ�PLW�VHLQHU�)UDX�,QJULG�VHLW������0LWJOLHG��1U�����GHU�*I*��(U�JHK|UWH�]XP�
*U�QGXQJVYRUVWDQG�XQG�ZDU�VHLW������6FKDW]PHLVWHU�I�U�GLH�QlFKVWHQ�-DKUH��(U�ZDU�HLQ�NRPSH�
WHQWHU��EHJHLVWHUWHU�)RVVLOLHQVDPPOHU�XQG�LPPHU�KLOIVEHUHLW�XQG�JXWHU�/DXQH� 
(�U�VFKULHE�JHUQH�NOHLQH��PHLVW�OXVWLJH�*HGLFKWH��EHU�EHVRQGHUH�)XQGH��(UIROJH�RGHU�DXFK�0LVV�
HUIROJH�ZlKUHQG�GHU�([NXUVLRQHQ��$XFK�]XP�1HXMDKUVWUHIIHQ�GHU�*I*�LP�*HRPDWLNXP�KDWWH�HU�
LPPHU�GLYHUVH��OXVWLJH�RGHU�HUQVWH�*HGLFKWH��EHU�GDV�6DPPHOQ�SDUDW�� 
�,Q�HLQHP�$UWLNHO� GDV�+DPEXUJHU�$EHQGEODWWHV� YRP����'H]�� �����ZXUGH��EHU� GLH�+DPEXUJHU�
0LQHUDOLHQPHVVH�EHULFKWHW��PLW�HLQHP�JUR�HQ�)RWR�HLQHV��/LWXLWHV�OLWXXV���GHQ�%HUQLH�DQ�GHU�2VW�
VHHN�VWH�JHIXQGHQ�KDWWH��*OHLFK]HLWLJ�ZXUGH� LQ�GHP�$UWLNHO�DXFK�DXI�GLH�*I*�KLQJHZLHVHQ�� LQ�
GHU�%HUQLH�DOV�0LWJOLHG�9HUDQVWDOWXQJHQ�XQG�9RUWUlJH�RUJDQLVLHUWH� 
�'LH�*ROGHQH�+RFK]HLW�PLW�VHLQHU�,QJULG�IHLHUWH�HU�DP������������� 
 
%HUQLHV�JUR�H�6DPPOXQJ�PLW�KHUYRUUDJHQGHQ�)XQGHQ�ZDU�VHKU�EHNDQQW�� 
(U�ZDU�LPPHU�VHKU�KLOIVEHUHLW�XQG�KDW�JHUQ�DQGHUHQ�6DPPOHUQ�EHL�GHU�%HVWLPPXQJ�YRQ�)RVVL�
OLHQ�JHKROIHQ� 
+LHU�QRFK���%HLVSLHOH�DXV���%HUQLHV�*HVDPPHOWHQ�:HUNHQ�� 
 
�,Q�HLQHP�NOHLQHQ�6WHLQ�NDQQ�NHLQ�JUR�HU�7ULORELW�VHLQ� 
�1XU�PLW�HLQHP�+DPPHU�LP�5XFNVDFN�LVW�PDQ�QRFK�NHLQ�)RVVLOLHQVDPPOHU� 
�%HYRU�GX�HLQHQ�6WHLQ�]HUVFKOlJVW��PXVVW�GX�LKQ�HUVW�NDSXWWJXFNHQ�� 
 
 
 

:LU�ZHUGHQ�%HUQLH�VHKU�YHUPLVVHQ� 
 
 
 

��������������������������������������������������������������������������������������������������������������������+HLGL�XQG�-|UJ�:DJQHU� 
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*HVFKLHEHNXQGH�DNWXHOO������������-�������$EE�������������������������������+DPEXUJ�*UHLIVZDOG�1RYHPEHU����� 
,661�����-���� 

 
(LQ�)HXHUVWHLQ-*HVFKLHEH�PLW�ULVVLJHU�3DWLQD 

 
$�JODFLDO�HUUDWLF�IOLQW�ERXOGHU�ZLWK�D�WRUQ�SDWLQDWLRQ 

 
+HLQULFK�6උඐඖඑඖඏ 
 
$EVWUDFW�� $�JODFLDO�HUUDWLF�IOLQW�ERXOGHU�ZLWK�D�WRUQ�SDWLQDWLRQ�LV�GHVFULEHG��7KH�GHYHORS�
PHQW�RI�WKH�WKLQ�ZKLWH�SDWLQDWLRQ�DQG�SRVVLEOH�UHDVRQV�ZK\�WKH�ILVVXUHV�LQ�WKH�SDWLQDWLRQ�RFFXU�
DUH�EULHIO\�GLVFXVVHG� 
 
=XVDPPHQIDVVXQJ�� (LQ� )HXHUVWHLQ-*HVFKLHEH� PLW� HLQHU� ULVVLJHQ� 3DWLQD� ZLUG� EHVFKULHEHQ��
hEHUOHJXQJHQ�]XU�%LOGXQJ�GHU�G�QQHQ��ZHL�OLFKHQ�3DWLQD�XQG�]XU�P|JOLFKHQ�8UVDFKH�GHU�5LVV�
ELOGXQJ�ZHUGHQ�NXU]�GDUJHOHJW� 
 

(LQOHLWXQJ 
 
$XI�GHU�6XFKH�QDFK�)OLQWEUHN]LHQ�E]Z��JHULVVHQHQ�XQG�ÃYHUKHLOWHQµ�)HXHUVWHLQHQ�VWLH��GHU�9HU�
IDVVHU� YRU� -DKUHQ� DXI� HLQ� )HXHUVWHLQ-*HVFKLHEH�� GDV� REHUIOlFKOLFK� HLQ� 0XVWHU� DXV� DX�HURU�
GHQWOLFK� IHLQHQ� 5LVVHQ� DXIZHLVW�� (LQ� %OLFN� GXUFK� GLH� /XSH� OLH�� EHUHLWV� LP�*HOlQGH� HUNHQQHQ��
GDVV� GLH�5LVV-=HLFKQXQJ� VLFK� YRU� DOOHP� LP�%HUHLFK� GHU� KHOOHQ�3DWLQD� GHV� )HXHUVWHLQV� ILQGHW��
:DV�HLQH�ZHLWHUJHKHQGH�8QWHUVXFKXQJ�DQV�/LFKW� EUDFKWH�� VROO� LQ�GHU� IROJHQGHQ�NOHLQHQ�1RWL]�
EHVFKULHEHQ�ZHUGHQ� 
 
 

%HVFKUHLEXQJ�GHV�*HVFKLHEHV��VHLQHU�3DWLQD-=HLFKQXQJ 
�VRZLH�VHLQHU�6WR�-�XQG�'UXFNPDUNHQ 

 
'DV�)XQGVW�FN��6J6�������ZXUGH�DXI�HLQHP�/HVHVWHLQ-+DXIHQ�DP�Q|UGOLFKHQ�5DQG�GHU�.OHLQ�
VWDGW� 6XOLQJHQ� �/DQGNUHLV� 'LHSKRO]�� FD�� ��� NP� V�GOLFK� YRQ� %UHPHQ�� HQWGHFNW�� 9HUPXWOLFK�
VWDPPW�HV�YRQ�GHQ�VDQGLJ-KXPRVHQ�%|GHQ�GHU�XPOLHJHQGHQ�)HOGHU��6HLQH�0D�H������[�����[�
���� FP�� (V� LVW� HLQ� GXQNHO-� ELV� VFKZDU]JUDXHU�� LQ� VHLQHQ� $X�HQEHUHLFKHQ� EUlXQOLFK� JHIlUEWHU�
)OLQW�PLW�HLQHU�JHOEOLFK-JUDXHQ�3DUWLH��GLH�GDV�*HVFKLHEH�GXUFK]LHKW��)LJ���$���'LH�$X�HQIOlFKHQ�
-� YHUHLQ]HOW� PLW� DQKDIWHQGHP�� HLVHQVFK�VVLJHP� 6DQG� YHUVHKHQ� -� ]HLJHQ� HLQH� GHXWOLFKH�
Ã*ODQ]SDWLQDµ��ZLH�VLH�RIW�)HXHUVWHLQHQ�HLJHQ�LVW��GLH��EHU�OlQJHUH�=HLW�GHQ�$WPRVSKlULOLHQ�DXV�
JHVHW]W�ZDUHQ����GHU���6HLWHQ�VWHOOHQ�%UXFKIOlFKHQ�GDU��GLH�EHLGHQ��EULJHQ�)OlFKHQ�G�UIWHQ�5HV�
WH�GHU�PLW�XQUHJHOPl�LJHQ�9HUWLHIXQJHQ�YHUVHKHQHQ��XUVSU�QJOLFKHQ�5LQGH�GHU�)HXHUVWHLQNQROOH�
VHLQ��$Q�HLQLJHQ�.DQWHQ�ILQGHQ�VLFK�6WR�PDUNHQ��WHLOZHLVH�PLW�PXVFKHOLJHP�%UXFK��+LQVLFKWOLFK�
VHLQHV�$OWHUV�G�UIWH�GHU�)HXHUVWHLQ�GHU�2EHUNUHLGH�GHV�2VWVHHUDXPHV�]X]XRUGQHQ�VHLQ� 
 
$XFK� GLH� LQ� )LJ�� �$� DEJHELOGHWH�� UHODWLY� SODQH� )OlFKH� ]HLJW� HLQHQ� XQGHXWOLFKHQ�� YRU� DOOHP� LP�
6WUHLIOLFKW� DXV]XPDFKHQGHQ�� IODFK-PXVFKHOLJHQ� %UXFK�� 5HFKWV� HLQHV� VFKUlJ� YHUODXIHQGHQ��
VFKZDFKHQ� $EVDW]HV� IlOOW� VLH� OHLFKW� JHQHLJW� ]XP� 6HLWHQUDQG� KLQ� DE�� 'LH� UHFKWH� +lOIWH� GLHVHU�
%UXFKIOlFKH�LVW�PLW�HLQHU�KDXFKG�QQHQ�ZHL�OLFKHQ�3DWLQD�YHUVHKHQ��GLH�HLQ�0XVWHU�YRQ�VHKU�IHL�
QHQ�� UHJHOORV� YHUODXIHQGHQ� /lQJV-� XQG� 4XHUULVVHQ� DXIZHLVW�� %HVRQGHUV� LP� HWZDV� GXQNOHUHQ�
5DQGEHUHLFK�VLQG�GLH�5LVVH�XQG�IHLQHQ�%UXFKOLQLHQ�LP�6WUHLIOLFKW�YHUHLQ]HOW�DOV�ZLQ]LJH�HUKDEHQH�
6WHJH�DXV]XPDFKHQ��=XU�)OlFKHQPLWWH�KLQ�JHKW�GLH�5LVV]HLFKQXQJ�LQ�HLQ�0XVWHU�HQJ�VWHKHQGHU��
WHLOV�SDUDOOHO� YHUODXIHQGHU�� WHLOV�PLWHLQDQGHU�YHUEXQGHQHU� IHLQHU�/lQJVULVVH��EHU� �)LJ�� �%��XQG�
WULIIW�DXI� HLQH�JHOEOLFK-JUDXH��ZHLWJHKHQG�3DWLQD-IUHLH�=RQH�� LQ�GHU� LP�)HXHUVWHLQ�HLQH�lX�HUVW�
IHLQJOLHGULJH�/lQJVVWUHLIXQJ�GXUFKVFKHLQW��'D�GLHVH�=RQH�GDV�JHVDPWH�*HVFKLHEH�GXUFK]LHKW��
VLQG�DXFK�DXI�GHU�Ã5�FNVHLWHµ�GHV�)XQGVW�FNV�5HVWH�GLHVHU�/lQJVVWUHLIXQJ�HUNHQQEDU�� 

——————————————————————————————————————————————- 
+HLQULFK�6උඐඖඑඖඏ��$P�6SLHOSODW]����'-������6FKZDOPVWDGW��H-PDLO��IDPLOLH�VFKRHQLQJ#JP[�GH 



��� 

 

6HOEVW�DXI�GHU�6FKPDOVHLWH�]HLJHQ�VLH�VLFK�DOV�HLQ�5HOLHI�IHLQHU�5LHIHQ��)LJ���(���9RQ�GLHVHU�=R�
QH�WHLOZHLVH�GHXWOLFK�DEJHVHW]W��GRPLQLHUW�DXI�GHU�ZHL�OLFKHQ�3DWLQD�LP�OLQNHQ�5DQGEHUHLFK�ZLH�
GHU�HLQ�UHJHOORV�YHU]ZHLJWHV�1HW]�IHLQHU�5LVVH� 
�1HEHQ�NOHLQHUHQ��UXQGOLFKHQ�6WR�PDUNHQ�–�DXFK�LP�%HUHLFK�GHU�ZHL�OLFKHQ�3DWLQD�–�ZHLVW�GLH�
6FKPDOVHLWH�HLQH�5HLKH�YRQ�6FKUDPPHQ�XQG�.ULW]HQ�DXI��GLH�DOV�6SXUHQ�GHV�*OHWVFKHUWUDQV�
SRUWV� DQ]XVSUHFKHQ� VLQG�� 6LH� VLQG� XQWHU� GHU� Ã*ODQ]SDWLQDµ� ]XP�7HLO� QXU� XQGHXWOLFK� DOV� ZHL�H�
'UXFNPDUNHQ� HUKDOWHQ�� DQ� GHQHQ� GLH� 9HUZLWWHUXQJ� EHUHLWV� HLQJHVHW]W� KDW�� $Q� HLQHU� OlQJHUHQ�
6FKUDPPH�ODVVHQ�VLFK�5XGLPHQWH�HLQHU�IHLQHQ�6LFKHOVSUXQJ-*LUODQGH�DXVPDFKHQ��)LJ���&-'���
'LH�5HVWH�DQKDIWHQGHU��HLVHQVFK�VVLJHU�6DQGH�OLHJHQ�–�ZLH�VLFK�GXUFK�HLQIDFKHV�:HJNUDW]HQ�
IHVWVWHOOHQ�OlVVW�–�DOV�M�QJVWH�%LOGXQJHQ�DXI�GHU�Ã*ODQ]SDWLQDµ� 
 
 

%HPHUNXQJHQ 
 
0LW�8QWHUVXFKXQJHQ�]XU�3DWLQD-%LOGXQJ�DQ�)HXHUVWHLQHQ�KDW�VLFK�QHEHQ�GHU�JHRORJLVFKHQ�)RU�
VFKXQJ�DXFK�GLH�$UFKlRORJLH�HLQJHKHQG�EHVFKlIWLJW��X�D��JHOHLWHW�YRQ�GHU�)UDJH��RE�DXV�GHU�3D�
WLQD-$XVSUlJXQJ� DQ� )HXHUVWHLQ-$UWHIDNWHQ�5�FNVFKO�VVH� DXI� GHUHQ� (LQEHWWXQJ� LP�%RGHQ� XQG�
DXI�GHUHQ��UHODWLYH��$OWHUVVWHOOXQJ�P|JOLFK�VLQG��/එඖඌඖඍක�������I���0ඉගඍකඖඉ�������������$XFK�
GHU�*HVFKLHEHNXQGOHU�:DOWHU�*ඉඝඏඍක��������������������������EHIDVVWH�VLFK�DXVI�KUOLFK�PLW�
)UDJHQ�]XU�)HXHUVWHLQ-*HQHVH��VHLQHU�9HUZLWWHUXQJ�XQG�3DWLQD-%LOGXQJ� 
�$P�REHQ�EHVFKULHEHQHQ�)XQGVW�FN�VLQG�KLQVLFKWOLFK�VHLQHU�3DWLQD���3KlQRPHQH�]X�XQWHUVFKHL�
GHQ��GLH�VRJHQDQQWH�Ã*ODQ]SDWLQDµ�XQG�GLH�G�QQH�ZHL�OLFKH�3DWLQD��GLH�YRU�DOOHP�DXI�GHU�LQ�)LJ��
�$�GDUJHVWHOOWHQ�%UXFKIOlFKH�DXVJHELOGHW�LVW�� 
�'LH�Ã*ODQ]SDWLQDµ�U�KUW�KHU�YRQ�HLQHU�*OlWWXQJ�GHU�)HXHUVWHLQEUXFKIOlFKHQ��ZREHL�PLQLPDOH�(U�
KHEXQJHQ�HQWIHUQW� XQG�ZLQ]LJH�9HUWLHIXQJHQ�XQG�)LVVXUHQ�PLW�.LHVHOVlXUH� ]XJHNLWWHW�ZHUGHQ��
VR� GDVV� HLQH� $XVJOHLFKVJOlWWXQJ� GHU� 2EHUIOlFKH� HQWVWHKW�� GLH� GDV� /LFKW� DOV� *ODQ]� UHIOHNWLHUW�
�*ඉඝඏඍක����������I���5ගගඔථඖඌඍක�����������)LJ���� 
�'LH� HLJHQWOLFKH� 3DWLQD� KLQJHJHQ�� GLH� DP� YRUOLHJHQGHQ� 6W�FN� DOV� lX�HUVW� G�QQH� ZHL�OLFKH�
6FKLFKW�DXVJHELOGHW�LVW��LVW�HLQH�$XIO|VXQJVHUVFKHLQXQJ�GHU�2EHUIOlFKHQVWUXNWXU��6LH�HQWVWHKW�LQ�
)ROJH�YRQ�(QWZlVVHUXQJ�GHU�REHUIOlFKHQQDKHQ�%HUHLFKH�GHV�)HXHUVWHLQV��GLH�LQ�GHU�5HJHO�QXU�
ODQJVDP�YRUDQVFKUHLWHW��VFKOLH�OLFK�DEHU�HLQ�SRU|VHV��OXIWJHI�OOWHV�4XDU]JHU�VW�]XU�FNOlVVW��GDV�
DXIJUXQG� YHUVWlUNWHU� RSWLVFKHU�%UHFKXQJ� KHOO� RGHU�ZHL�OLFK� HUVFKHLQW� �5ගගඔථඖඌඍක������� ����
*ඉඝඏඍක������� ��-�����+DXFKG�QQH��PLOFKLJ-WU�EH�9HUZLWWHUXQJVULQGHQ� N|QQHQ�QDFK�*ඉඝඏඍක�
�����������DQ�)HXHUVWHLQHQ��GLH�DXI�GHU�(UGREHUIOlFKH�OLHJHQ��DXFK�RKQH�WLHIJUHLIHQGH�$XVODX�
JXQJ� LQ� ÄOlQJHUHQ�3HULRGHQ� VWDUNHU� ,QVRODWLRQ� RGHU� VWDUNHQ�)URVWHV³� HQWVWHKHQ��%HL� ,QVRODWLRQ�
YHUGXQVWHW�:DVVHU��EHL�)URVW�IULHUW�HV�DXV� 
�*HQHUHOO�VSLHOHQ�EHL�GHU�3DWLQD-%LOGXQJ�DQ�)HXHUVWHLQHQ�GLH�+XPLGLWlW��GLH�7HPSHUDWXU��GLH�/D�
JHUXQJ��JHJHEHQHQIDOOV�GHU�(LQEHWWXQJV]HLWUDXP�XQG�RUJDQLVFKH�%HVWDQGWHLOH�LP�HLQEHWWHQGHQ�
6HGLPHQW�HLQH�ZLFKWLJH�5ROOH��� ,P�([WUHPIDOO�NDQQ�GLH�3DWLQLHUXQJ�]X�GLFNHQ�RSDNHQ�9HUZLWWH�
UXQJVULQGHQ�RGHU�VRJDU�]XU�ZHLWJHKHQGHQ�=HUVHW]XQJ�GHV�)HXHUVWHLQV� I�KUHQ� �.කෂඏඍක�������
�����9එඏග�HW�DO�������� 
�%HPHUNHQVZHUW�VLQG�DP�YRUJHVWHOOWHQ�)XQGVW�FN�GLH�5LVVH�XQG�IHLQHQ�%UXFKOLQLHQ�LQ�GHU�3DWL�
QD�� 6ROFKH� UHJHOORVHQ� 5LVVPXVWHU� VLQG� DOV� .UDNHOLHUXQJ� DXI� )HXHUVWHLQ-2EHUIOlFKHQ� EHNDQQW��
GLH�GHU�(LQZLUNXQJ�YRQ�)HXHU�DXVJHVHW]W�ZDUHQ��*ඉඝඏඍක������������$EE�������,Q�VROFKHQ�)lO�
OHQ� LVW�GLH�2EHUIOlFKH�DEHU�QLFKW�PHKU�JODWW�XQG�JHVFKORVVHQ��VRQGHUQ�GHXWOLFK�SRU|V�XQG� UDX�
�EULHIO��0LWWHLOXQJ�/��0ඉගඍකඖඉ���'DV� LVW�DP�YRUOLHJHQGHQ�6W�FN�QLFKW�GHU�)DOO��$XIIlOOLJ� LVW� GRUW�
DEHU��GDVV�LP�ZHLWJHKHQG�JODWWHQ��VFKZDFK�JOlQ]HQGHQ�3DWLQD-%HUHLFK�HLQH�5HLKH�YRQ�5LVVHQ�
LP� 6WUHLIOLFKW� DOV� ZLQ]LJH� HUKDEHQH� 6WHJH� HUKDOWHQ� VLQG�� 0|JOLFKHUZHLVH� LVW� KLHU� HLQH� QXU�
VFKZDFK�NUDNHOLHUWH�2EHUIOlFKH�HLQHU�QDFKWUlJOLFKHQ�$XVJOHLFKVJOlWWXQJ�DXVJHVHW]W�JHZHVHQ� 
�'LH�DXIIlOOLJH�bQGHUXQJ�GHU�5LVV]HLFKQXQJ�]XU�)OlFKHQPLWWH�KLQ�–�HQJVWlQGLJH�/lQJVULVVH�VWDWW�
UHJHOORV�YHUODXIHQGHU�5LVVH��)LJ���$-%��–�G�UIWH�GHU�)HXHUVWHLQVWUXNWXU�JHVFKXOGHW�VHLQ��JHKW�DQ�
GLHVHU�6WHOOH�GHU�)HXHUVWHLQ�GRFK� LQ�HLQH�=RQH��EHU�� LQ�GHU�HLQH� IHLQJOLHGULJH��XQUHJHOPl�LJH�
/lQJVVWUHLIXQJ�GXUFKVFKLPPHUW��GLH�P|JOLFKHUZHLVH�YRQ�HLQHP�)RVVLOUHVW��6SRQJLHQIUDJPHQW"��
KHUU�KUW� 
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'DQN�� +HUUQ�5�� 6උඐඖඑඖඏ�� %RQQ�� YHUGDQNH� LFK� GLH� )RWRV� XQG� GLH� GUXFNUHLIH�*HVWDOWXQJ� GHU�
$XIQDKPHQ��)UDX�/��0ඉගඍකඖඉ��0�QVWHU��XQG�+HUU�)�-��.කෂඏඍක��%UDXQVFKZHLJ��WUXJHQ�PLW��+LQ�
ZHLVHQ�XQG�(LQVFKlW]XQJHQ�]XU�,QWHUSUHWDWLRQ�GHV�)XQGHV�EHL��)UDX�%��:එඖඖඑඏඍ�YRP�6HPLQDU�
I�U� 9RU-� XQG� )U�KJHVFKLFKWH� LQ� 0DUEXUJ� KDOI� IUHXQGOLFKHUZHLVH� EHL� GHU� /LWHUDWXUEHVFKDIIXQJ��
)UDX�$��6උඐඖඑඖඏ��7�ELQJHQ��EHL�GHU�$EIDVVXQJ�GHV�$EVWUDFWV� 
 
 

/LWHUDWXU� 
 
*ඉඝඏඍක��:�������*ODQ]SDWLQLHUXQJ�YRQ�)OLQW-$UWHIDNWHQ�XQG�)HXHUVWHLQHQ�LQ�UH]HQWHQ�(OEH-6FKRWWHUQ�

EHL�%DUI|UGH��*HPHLQGH�+LWWEHUJHQ��.U��/�QHEXUJ��XQG�LQ�'UHQWKH-]HLWOLFKHQ�)OX�VFKRWWHUQ�EHL�/�E�
ERZ��.U��/�FKRZ-'DQQHQEHUJ��–�1DFKULFKWHQ�DXV�1LHGHUVDFKVHQV�8UJHVFKLFKWH��������-�����+LOGHV�
KHLP� 

*ඉඝඏඍක��:�������9RUJlQJH�DQ�)HXHUVWHLQHQ�YRQ�GHU�REHUHQ�.UHLGH]HLW�ELV�KHXWH�–�)HXHUVWHLQVWXGLH�,,,��
–�-DKUE��1DWXUZLVV��9HUHLQ�I�U�GDV�)�UVWHQWXP�/�QHEXUJ��������-��������$EE���/�QHEXUJ� 

*ඉඝඏඍක��:�������:LH�NDQQ�)HXHUVWHLQ�YHUZLWWHUQ"��)HXHUVWHLQVWXGLH�����-��'HU�*HVFKLHEHVDPPOHU����
���������-�������$EE���+DPEXUJ��� 

*ඉඝඏඍක��:�������hEHU�GHQ�*ODQ]�DOWHU�)HXHUVWHLQEUXFKVW�FNH�XQG�SDOlROLWKLVFKHU�)OLQWDUWHIDNWH�
�EHVRQGHUV�YRP�gULQJ��V|��/�FKRZ���)HXHUVWHLQVWXGLH�����–�'HU�*HVFKLHEHVDPPOHU������������-�����
+DPEXUJ� 

.කෂඏඍක��)-�������=HUVW|UXQJVPHUNPDOH�DQ�)OLQWJHVFKLHEHQ��–�'HU�$XIVFKOXVV��������-��������$EE���
+HLGHOEHUJ� 

/එඖඌඖඍක��+�������hEHU�GLH�3DWLQD�DOWVWHLQ]HLWOLFKHU�$UWHIDNWH��(LQ�9HUVXFK�]XU�.OlUXQJ��–�4XDUWlU��,QWHUQ��
-DKUE��]XU�(UIRUVFKXQJ�GHV�(LV]HLWDOWHUV�XQG�GHU�6WHLQ]HLW���������6���-��� 

0ඉගඍකඖඉ��/����� �'LH�6WHLQDUWHIDNWH�HLQHV�PHKUSHULRGLJHQ�2EHUIOlFKHQIXQGSODW]HV�DXV�5LHPVORK��–�
+HLPDW--DKUEXFK������2VQDEU�FNHU�/DQG��6�����-�������$EE���*HRUJVPDULHQK�WWH���%HUVHQEU�FN� 

5ගගඔථඖඌඍක��5&$�������6RPH�DVSHFWV�RI�WKH�SDWLQDWLRQ�RI�IOLQW��-�6WDULQJLD�1R�������-������$EE���
2OGHQ]DDO� 

5ගගඔථඖඌඍක��5&$�������(QWVWHKXQJ�XQG�9HUZLWWHUXQJ�YRQ�6LOLFHV��,Q��)ඔඛඛ�+��+UVJ���6WHLQDUWHIDNWH��
9RP�$OWSDOlROLWKLNXP�ELV�LQ�GLH�1HX]HLW��6����-�������$EE���7�ELQJHQ� 

9එඏග�(��/ඉඎකඍඖජ�+5�	�(උඓ�-�������hEHU�GLH�FKHPLVFKH�=HUVHW]XQJ�YRQ�)HXHUVWHLQ�LQ�WHUWLlUHQ�%UDXQ�
NRKOHQVDQGHQ��–�6WDULQJLD�1R�������-�������$EE���2OGHQ]DDO� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

�)�U�GHWDLOOLHUWH�$QJDEHQ�]XU��0LNUR-��6WUXNWXU�GHV�)HXHUVWHLQV��VHLQHV�:DVVHUJHKDOWV��]X�SK\VLNDOLVFK-
FKHPLVFKHQ�3UR]HVVHQ�EHL�VHLQHU�(QWZlVVHUXQJ��]XP�(LQIOXVV�NOLPDWLVFKHU�%HGLQJXQJHQ��XQWHUVFKLHGOL�
FKHU��%RGHQPLOLHXV�XQG�RUJDQLVFKHU�6WRIIH�DXI�GDV�9HUZLWWHUXQJVJHVFKHKHQ�VHL�DXI�GLH�$XVI�KUXQJHQ�
YRQ�5ගගඔථඖඌඍක������������YHUZLHVHQ� 
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$EELOGXQJ����6������� 
)LJ����$-(��)HXHUVWHLQ-*HVFKLHEH�PLW�ULVVLJHU�3DWLQD��6JO��6උඐඖඑඖඏ�1U��������)XQGRUW��6XOLQJHQ��.UHLV�
'LHSKRO]�� 
$�%UXFKIOlFKH�PLW�ULVVLJHU�3DWLQD��%UHLWH������FP���%�'HWDLO�DXV�)LJ��$��GDV�ZHFKVHOQGH�5LVVPXV�
WHU�]HLJHQG��&�.ULW]HQ�XQG�6FKUDPPHQ�DXI�GHU�6FKPDOVHLWH�GHV�*HVFKLHEHV��%LOGEUHLWH�����PP���'�'H�
WDLO�DXV�)LJ��&��HLQH�6FKUDPPH�PLW�XQGHXWOLFKHU��UXGLPHQWlUHU�6LFKHOVSUXQJ-*LUODQGH�]HLJHQG��(�5HOLHI�
PLW�IHLQHQ�5LHIHQ�DXI�GHU�VFKPDOHQ�$X�HQVHLWH�DXI�+|KH�GHU�NDXP�SDWLQLHUWHQ�)HXHUVWHLQ-=RQH��%UHLWH��
����FP�� 
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0ඍඡඍක�.-'��������������������������$OH[DQGHU�Y��+XPEROGW�������–�������–�JHVFKLHEHNXQGOLFKH� 
��������������������������������������������$VSHNWH�VHLQHU�5XVVODQG-([SHGLWLRQ�YRQ�����««««««�«������ 
 
������������������������������������������������$OH[DQGHU�Y��+XPEROGW������-������-�DVSHFWV�UHODWHG�WR�JODFLDO� 
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