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0DQIUHG�.XWVFKHU
� 
 
6XPPDU\��6HYHQ�VQDLOV��*DVWURSRGD��DUH�GHVFULEHG�DQG�LOOXVWUDWHG�DV�LQFOXVLRQV��LPSULQWV�DQG�
VWRQH�FRUH�FRQVHUYDWLRQ�LQ�IOLQW�RI�WKH�5�JHQHU�6FKUHLENUHLGH��8SSHU�/RZHU�0DDVWULFKWLDQ���,W�LV�
WULHG�WR�DVVLJQ�WKHP�WR�WD[RQRPLF�XQLWV��7KH�IRVVLO�LPSULQW��ZKLFK�LV�UHIHUUHG�WR�DV�VS������FDQ�EH�
PDGH�LQ�DQ�RSHQ�QRPHQFODWXUH�ZLWK�UHVHUYDWLRQV�WR�WKH�&HULWKLRSVLGDH�+��	�$��$GDPV������� 
 
=XVDPPHQIDVVXQJ��(V�ZHUGHQ�VLHEHQ�6FKQHFNHQ��*DVWURSRGD��DOV�(LQVFKOXVV��$EGUXFN�
RGHU�6WHLQNHUQ� LQ� )HXHUVWHLQHQ� GHU�5�JHQHU�6FKUHLENUHLGH� �2EHUHV�8QWHU-0DDVWULFKWLXP�� EH�
VFKULHEHQ� XQG�DEJHELOGHW�� (V�ZLUG� YHUVXFKW�� VLH� WD[RQRPLVFKHQ�(LQKHLWHQ� ]X]XRUGQHQ��'DEHL�
NDQQ�GHU�$EGUXFN�DOV�VS�����LQ�RIIHQHU�1RPHQNODWXU�PLW�9RUEHKDOW�]X�GHQ�&HULWKLRSVLGDH�+��	�$��
$ඌඉඕඛ�������JHVWHOOW�ZHUGHQ� 
 

(LQOHLWXQJ 
 

1ඍඛගඔඍක�������ZLGPHW�LQ�GHU�����EHUDUEHLWHWHQ�XQG�HUZHLWHUWHQ�$XIODJH�GHV�EHNDQQWHQ�%UHKP-
+HIWHV��%G��������EHU�GLH�)RVVLOLHQ�GHU�5�JHQHU�6FKUHLENUHLGH�GHQ�.UHLGH-*DVWURSRGHQ�OHGLJ�
OLFK���6HLWHQ�XQG�HLQH�$EELOGXQJ��,P�*HJHQVDW]�GD]X�VLQG�HV�EHLVSLHOVZHLVH�I�U�GLH�0XVFKHOQ�
��� XQG� GLH� %UDFKLRSRGHQ� ���� 6HLWHQ�� 'LHVH� XQWHUEHZHUWHQGH� %HKDQGOXQJ� UHVXOWLHUW� DXV� GHU�
QRFK�ELV�(QGH�GHU�����LJHU�-DKUH�EHVWHKHQGHQ�0HLQXQJ��GDVV�GLH�6FKQHFNHQIDXQD�LQ�GHU�5��
JHQHU� .UHLGH� ÄSULPlU� VFKZDFK� HQWZLFNHOW� «� XQG� VHNXQGlU� DXVJHVSURFKHQ� YHUDUPW�
LVW³� �1ඍඛගඔඍක� ������� (UVWHUHV�� ZHLO� DQJHQRPPHQ� ZXUGH�� GDVV� GDV�:HLFKERGHQVHGLPHQW� HLQ�
*UDEHQ�XQG�.ULHFKHQ�NDXP�]XOlVVW�XQG�OHW]WHUHV��ZHLO�HV�VLFK�ZHJHQ�LKUHU�$UDJRQLWVFKDOH�QXU�
XP� VFKOHFKW� HUKDOWHQH� 3UlJHVWHLQNHUQH� KDQGHOW� �9඗එඏග� ������ 1ඍඛගඔඍක� ������� (UVW� DOV� GHU�
1DFKZHLV� YRQ� GLYHUVHQ� JUDEHQGHQ�XQG� NULHFKHQGHQ� /HEHZHVHQ�ZLH�*DVWURSRGHQ��2SKLXUHQ��
&UXVWDFHHQ�XQG�LUUHJXOlUHQ�(FKLQLGHQ�XQG�LKUH�%H]LHKXQJ�]XP�6HGLPHQW�LQ�GHU�5�JHQHU�.UHLGH�
HUIROJWH��.ඝගඛඋඐඍක���������������lQGHUWH�VLFK�GLH�SDO|NRORJLVFKH�6LFKWZHLVH��1ඍඛගඔඍක���������
.ඝගඛඋඐඍක�������XQG�.ඝගඛඋඐඍක�	�.ඝඔඍඛඛඉ������EHVFKULHEHQ�LQ�]XPHLVW�IUHLHU�1DPHQVJHEXQJ�
���$UWHQ��LQFO��6FDSKRSRGD��-�HLQH�EHODVWEDUH�WD[RQRPLVFKH�=XRUGQXQJ�LVW�ZHJHQ�GHU�(UKDOWXQJ�
]XPHLVW�QLFKW�P|JOLFK�-�XQG�ZLHVHQ�HUVWPDOV�DXFK�6FKDOHQHUKDOWXQJ�QDFK� 
�'HU�+DXSWJUXQG� I�U�GLHVH�$UEHLWHQ�ZDU�GDV�%HP�KHQ��GHQ�1DFKZHLV� ]X�HUEULQJHQ��GDVV�GLH�
*DVWURSRGHQIDXQD�GXUFKDXV�PLW� GHU�$UWHQ]DKO� DQGHUHU�0ROOXVNHQ�NRQNXUULHUHQ�NDQQ��%HU�FN�
VLFKWLJW�PDQ��GDVV�]X�HLQHU�*DVWURSRGHQIDXQD�DXFK�YLHOH�NOHLQZ�FKVLJH�$UWHQ�JHK|UHQ��GHUHQ�
6WHLQNHUQH�NDXP�JHERUJHQ�ZHUGHQ�N|QQHQ��VR�G�UIWH�GLH�$UWHQ]DKO� � MHQH�GHU�0XVFKHOQ�VRJDU�
QRFK��EHUWUHIIHQ���������������������������������������������������������������� 
�,VW�HLQ�HUIROJYHUVSUHFKHQGHV�6DPPHOQ�YRQ�3UlJHVWHLQNHUQHQ�QXU�GLUHNW�LQ�GHU�.UHLGH��YHUEXQ�
GHQ�PLW�HQWVSUHFKHQGHU�3UlSDUDWLRQ�XQG�9HUIHVWLJXQJ�P|JOLFK��VR�EHVWHKW�GXUFKDXV�GLH�&KDQ�
FH��*DVWURSRGHQUHVWH�DXFK�LP�)HXHUVWHLQ�]X�ILQGHQ� 

—————————————————————————————————————————————— 

0DQIUHG�.XWVFKHU��'RUIVWU�����������6DVVQLW]��NUHLNX#ZHE�GH 
 
—————————————————————————————————————————————— 
7LWHOELOG��6������6WURPDWRSRUH�LQ�HLQHP�*HVFKLHEH�GHV�JU�QOLFKJUDXHQ�*UDSWROLWKHQJHVWHLQV�YRQ�
GHU�,QVHO�5�JHQ��'DV�2EMHNW�LVW�JHVlJW�XQG�SROLHUW�XQG�ZXUGH�XQWHU�:DVVHUEHGHFNXQJ�IRWRJUDILHUW��6WUR�
PDWRSRUHQ�VLQG�DOV�W\SLVFKH�5LIIELOGQHU�GHV�6LOXU�VHOWHQ�LP�*UDSWROLWKHQJHVWHLQ�DQ]XWUHIIHQ��'LH�'HIRU�
PDWLRQHQ�GHV�HLQJHEHWWHWHQ�)RVVLOV�GHXWHQ�HKHU�DXI�SODVWLVFKH�9HUIRUPXQJ�E]Z��=HUUHL�XQJ�KLQ�DOV�DXI�
%UXFK�GHV�NDONLJHQ�6NHOHWWV��&ROO��*ULPPEHUJHU�� 
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$EE�����*DVWURSGHQ-(LQVFKO�VVH�LP�)HXHUVWHLQ��$��"�7XUULWHOOLGDH�/඗ඞ඲ඖ��������+|KH�FD�����PP�� 
%-'��QLFKW�EHVWLPPEDUH�*DVWURSRGHQ��%��+|KH�FD�����PP��&��+|KH�FD�����PP��'��+|KH�FD�����
PP������������������������������������������������������������������������������������������� 
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0DWHULDO 
 

'DV�0DWHULDO�I�U�GLH�QDFKVWHKHQGHQ�%HVFKUHLEXQJHQ�VWDPPW�DXV�GHU�3ULYDWVDPPOXQJ�.XWVFKHU��
6DVVQLW]�XQG�GHP�*HRORJLVFKHQ� ,QVWLWXW�GHU�8QLYHUVLWlW�*UHLIVZDOG��(V�KDQGHOW� VLFK�GDEHL�XP�
)HXHUVWHLQH�DXV�GHU�5�JHQHU�6FKUHLENUHLGH��2EHUHV�8QWHU-0DDVWULFKWLXP��XQG�VWDPPW�YRUUDQ�
JLJ�YRP�6WUDQGEHUHLFK�GHU�+DOELQVHO�-DVPXQG� 
 
 

*DVWURSRGHQ�LP�)HXHUVWHLQ 
 

1DFKZHLVH�YRQ�*DVWURSRGHQ�LP�)HXHUVWHLQ�VLQG�GHXWOLFK�VHOWHQHU�DOV�GHUHQ�3UlJHVWHLQNHUQH�LQ�
GHU�.UHLGH�VHOEVW��'LH�*U�QGH�OLHJHQ�DXI�GHU�+DQG��6FKQHFNHQQDFKZHLVH�LP�,QQHUHQ�HLQHV�)HX�
HUVWHLQV�VLQG�ZHJHQ�VHLQHU�8QGXUFKVLFKWLJNHLW�HLQHUVHLWV�XQG�GHV�9HUOXVWHV�GHU�$UDJRQLWVFKDOH�
DQGHUHUVHLWV�NDXP�P|JOLFK��8QG�VHOEVW�ZHQQ�HLQ�*HKlXVH�HLQHQ�$EGUXFN�DXI�GHP�)OLQW�KLQWHU�
ODVVHQ�KDW�� NDQQ�GLHVHU�HUVW�QDFK�ZHLWJHKHQGHU�(URVLRQ�GHU� W\SLVFKHQ�ZHL�HQ�5LQGH�VLFKWEDU�
ZHUGHQ�� $EGU�FNH� VLQG� VRPLW� HKHU� DQ� 6WUlQGHQ� RGHU�6HNXQGlUODJHUVWlWWHQ� �]�%�� .LHVJUXEHQ��
DXI�GHQ�)OLQWHQ�]X�VHKHQ��'DV�EHGHXWHW��GDVV�QDFK�GHP�(UVFKHLQHQ�GLHVHV�%HLWUDJHV�GXUFKDXV�
GHU�HLQH�RGHU�DQGHUH�*HVFKLHEHVDPPOHU�VLFK�DQ�GHUDUWLJH�)XQGH�HULQQHUQ�ZLUG� ����������������������������������������������������������������������
'HP�$XWRU�OLHJHQ���GHUDUWLJH�1DFKZHLVH�YRU��,Q�DOOHQ�)lOOHQ�KDQGHOW�HV�VLFK�XP�*DVWURSRGHQ��
GLH�]XU�+lOIWH�LP�)OLQW�XQG�]XU�+lOIWH�IUHL�LQ�GHU�.UHLGH�HLQJHEHWWHW�ZDUHQ��'DV�I�KUWH�GD]X��GDVV�
YRQ�GHQ�6FKQHFNHQJHKlXVHQ�QXU�7HLOTXHUVFKQLWWH�HUKDOWHQ�VLQG��GLH�NDXP�HLQH�VLFKHUH�$XVVD�
JH��EHU�GLH�WD[RQRPLVFKH�6WHOOXQJ�]XODVVHQ��$EE����$-'��$EE����$�%�� 
�$EELOGXQJ� �� $� ]HLJW� HLQHQ� *HKlXVHUHVW�� EHL� GHP� GLH� �-�� VLFK� ODQJVDP� YHUM�QJHQGHQ�:LQ�
GXQJVTXHUVFKQLWWH� ZLH� EHL� HLQHU� =HLFKQXQJ� GXQNHO� DXI� GHU� KHOOHUHQ� )OLQWREHUIOlFKH� ]X� VHKHQ�
VLQG��'LH�HWZDV�EUHLWHU�DOV�KRKHQ�:LQGXQJHQ�VLQG�QXU�VFKZDFK�NRQYH[�XQG�GLH�1lKWH�NDXP�HLQ�
JHWLHIW��'HU�JU|�WH�:LQGXQJVGXUFKPHVVHU�EHWUlJW�����PP��GLH�HUKDOWHQH�+|KH�FD�����PP��2E�
ZRKO�NHLQH�6FKDOHQVWUXNWXU�DXV]XPDFKHQ�LVW��OlVVW�GHU�+DELWXV�GHV�4XHUVFKQLWWV�EHL�DOOHU�JHER�
WHQHQ�9RUVLFKW�DXI�HLQH�$UW�GHU�7XUULWHOOLGDH�/඗ඞ඲ඖ�������VFKOLH�HQ� 
�(LQ�ZHLWHUHU�6FKQHFNHQUHVW� �$EE����%�� OLHJW� LQ�HLQHU�)HXHUVWHLQYHUWLHIXQJ��'LH�HWZD�YLHU�:LQ�
GXQJHQ�HUKHEHQ�VLFK�OHLFKW�DXV�GHU�2EHUIOlFKH��ZHLO�GHU�HKHPDOLJH�6FKDOHQEHUHLFK�YHUWLHIW�LVW��
'HU� JU|�WH�:LQGXQJVGXUFKPHVVHU� EHWUlJW� HWZD� ���PP�� GLH� HUKDOWHQH�+|KH� FD�� ���PP��'LH�
:LQGXQJHQ� VLQG� GHXWOLFK� NRQYH[� XQG� UHODWLY� KRFK�� GLH� 1lKWH� HLQJHWLHIW�� ,P� XQWHUHQ� %HUHLFK�
���:LQGXQJ��VFKHLQW�VLFK�GLH�*HKlXVHDFKVH�DE]X]HLFKQHQ��'D�NHLQH�0|JOLFKNHLW�EHVWHKW��,QIRU�
PDWLRQHQ��EHU�GLH�6WUXNWXU�GHU�*HKlXVHREHUIOlFKH��RGHU�GDV�$XVVHKHQ�GHU�0�QGXQJ�]X�HUKDO�
WHQ��LVW�HLQH�=XRUGQXQJ��DXFK�LP�5DQJH�HLQHU�K|KHUHQ�WD[RQRPLVFKHQ�(LQKHLW��XQP|JOLFK��(KHU�
OlVVW� VLFK� DQ�+DQG� GHV�4XHUVFKQLWWHV� GLH� $XVVDJH� WUHIIHQ�� ZHOFKH� )DPLOLHQ� EHL� HLQHU� =XRUG�
QXQJVHUZlJXQJ�DXVVFKHLGHQ��]�%��7XUULWHOOLGDH��3OHXURWRPDULGDH��7HUHEULGDH��1DWLFLGDH��;HQR�
SKRULGDH�X�D���� 
�'LH�8QP|JOLFKNHLW�HLQHU�=XRUGQXQJ�WULIIW�DXFK�I�U�GHQ�GULWWHQ�6FKQHFNHQUHVW�]X��$EE����&���(V�
VLQG�������:LQGXQJHQ�HUKDOWHQ��GLH�GHXWOLFK�IODFKHU�DOV�EHL�GHU�YRULJHQ�$UW�VLQG��'LH�:LQGXQJV�
K|KH�HQWVSULFKW�HWZD�GHU�GHV�HUVWHQ�([HPSODUHV��$OOHUGLQJV�VLQG�GHUHQ�:LQGXQJHQ�NDXP�NRQ�
YH[�XQG�GLH�1lKWH�QLFKW�VR�WLHI��'HU�'XUFKPHVVHU�GHU�JU|�WHQ�:LQGXQJ�EHWUlJW�HWZD����PP��GLH�
VLFKWEDUH�+|KH����PP��(V�LVW�XQVLFKHU��RE�HV�VLFK�XP�GLH�M�QJHUHQ�:LQGXQJHQ�HLQHV�JU|�HUHQ�
*HKlXVHV�RGHU�HLQ�HLJHQHV�([HPSODU�KDQGHOW� 
��=ZHL�ZHLWHUH�*DVWURSRGHQHLQVFKO�VVH�DXV�GHP�%HVWDQG�GHV�*HRORJLVFKHQ� ,QVWLWXWV�GHU�8QL�
YHUVLWlW� *UHLIVZDOG� �,QYHQWDUQXPPHUQ� ���� XQG� ����� lKQHOQ� GHQ� YRULJHQ� ([HPSODUHQ����������������������������������������������
'HU� JU|�HUH� �$EE�� �� '�� EHVLW]W� HLQH� VLFKWEDUH� +|KH� YRQ� FD�� ���PP� XQG� ��:LQGXQJHQ�� 'HU�
'XUFKPHVVHU�EHWUlJW�HWZD����PP��(U�lKQHOW�GDPLW�GHP�([HPSODU�YRQ�$EE�����'LH�:LQGXQJHQ�
VLQG�DEHU�ZHQLJHU�NRQYH[�XQG�GHPHQWVSUHFKHQG�GLH�1lKWH�QLFKW�VR� WLHI��$OOHUGLQJV�VLQG�GLHVH�
$XVVDJHQ�LPPHU�DEKlQJLJ�YRQ�GHU�4XHUVFKQLWWVHEHQH��6R�VLQG�GLH�.RQYH[LWlW�GHU�:LQGXQJHQ�
XQG�GLH�7LHIH�GHU�1lKWH� EHL� HLQHP�/lQJVVFKQLWW� GXUFK� GLH�0LWWH� GHV�*HKlXVHV�DP�VWlUNVWHQ�
DXVJHSUlJW����������������������������������������������������������������������������������������� 
�'DV�WULIIW�DXFK�I�U�GDV�NOHLQHUH�GHU�EHLGHQ�([HPSODUH��$EE����$��]X��ZHOFKHV�PLW�HLQHU�VLFKWED�
UHQ�+|KH�YRQ�HWZD����PP�XQG�HLQHP�'XUFKPHVVHU�YRQ�FD����PP�HKHU�GHP�([HPSODU�YRQ�$EE��
��&�HQWVSULFKW��(V�VLQG�HEHQIDOOV�������:LQGXQJHQ�DXV]XPDFKHQ��GLH�DXFK�KLHU�IODFKHU�NRQYH[�
VFKHLQHQ�� 
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$EE�����$��QLFKW�EHVWLPPEDUHU�*DVWURSRGH��+|KH�FD�����PP��%��*DVWURSRGHQDEGUXFN��VS����� 
&HULWKLRSVLGDH�+��	�$��$ඌඉඕඛ��������+|KH�FD�����PP��&��*DVWURSRGHQ-6WHLQNHUQ��VS�����7URFKLGDH� 
5ඉඎඑඖඍඛ඙ඝඍ��������+|KH�FD�����PP���'��$EGUXFN�YRQ�6SLUDOULSSHQ�GHV�*DVWURSRGHQJHKlXVHV�YRQ�$EE� 
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(LQH�DXFK�QXU�DQQlKHUQGH�WD[RQRPLVFKH�=XRUGQXQJ�GHU�EHLGHQ�*DVWURSRGHQJHKlXVH�LVW�QLFKW�
P|JOLFK� 
�%HL�GHP�VHFKVWHQ�5HVW�KDQGHOW�HV�VLFK�XP�GHQ�*HKlXVHDEGUXFN�HLQHV�*DVWURSRGHQ�DXI�GHP�
lX�HUHQ�%HUHLFK�HLQHV�1DXWLOLGHQ-)HXHUVWHLQNHUQV��$EE����%���(V�VLQG�GLH�$EGU�FNH�YRQ���:LQ�
GXQJHQ�GLHVHU�NOHLQHQ�6FKQHFNH�]X�EHREDFKWHQ��YRQ�GHQHQ�GLH�JU|�WH�HLQHQ�'XUFKPHVVHU�YRQ�
��PP�EHVLW]W��'LH�*HVDPWK|KH�EHWUlJW�HWZD����PP��'LH�QXU�ODQJVDP�NOHLQHU�ZHUGHQGHQ�:LQ�
GXQJHQ�VLQG�NRQYH[�� LKUH�1lKWH� OHLFKW�HLQJHWLHIW��'HU�$EGUXFN�GLHVHU�VFKODQNHQ�6FKQHFNH�JLEW�
,QIRUPDWLRQHQ��EHU�GLH�6WUXNWXU�GHU�HKHPDOLJHQ�*HKlXVHREHUIOlFKH��6LH�EHVLW]W� MH�:LQGXQJ��-
��� �"�� JOHLFK� VWDUNH� 6SLUDOULSSHQ�� GLH� YRQ� ]DKOUHLFKHQ�� QXU� ZHQLJ� VFKZlFKHUHQ� $[LDO-5LSSHQ�
VHQNUHFKW�JHNUHX]W�ZHUGHQ��'DGXUFK�HQWVWHKW�HLQ�:DEHQPXVWHU�DXV�NOHLQHQ��IDVW�TXDGUDWLVFKHQ�
)OlFKHQ��2E�GLH�0�QGXQJ�LQ�HLQHQ�DEDSLNDOHQ�.DQDO�DXVJH]RJHQ�LVW��OlVVW�VLFK�QLFKW�VLFKHU�EH�
DQWZRUWHQ�������������������������������������������������������������������������������� 
�.ඝගඛඋඐඍක�������KDW�DXI�7DI��9��)LJ����HLQ�lKQOLFKHV�([HPSODU�DEJHELOGHW�XQG�]X�GHQ�&HULWKLRS�
VDFHD�+��	�$��$ඌඉඕඛ�������JHVWHOOW��$OOHUGLQJV�EHVLW]W�GLHVH�$UW�QXU���6SLUDOULSSHQ�MH�:LQGXQJ��
VRGDVV� YRQ� XQWHUVFKLHGOLFKHQ� $UWHQ� DXVJHJDQJHQ� ZHUGHQ� NDQQ�� 8QWHU� %HU�FNVLFKWLJXQJ� GHU�
$UEHLWHQ�YRQ�.ඝගඛඋඐඍක�������XQG�.ඝගඛඋඐඍක�	�.ඝඔඍඛඛඉ�������ZLUG�GLHVHU�*DVWURSRGHQQDFK�
ZHLV�LQ�RIIHQHU�1RPHQNODWXU�DOV�VS�����]XU�)DPLOLH�&HULWKLRSVLGDH�+��	�$��$ඌඉඕඛ�������JHVWHOOW� 
 
 

*DVWURSRGHQ�DOV�)HXHUVWHLQNHUQH 
 

:lKUHQG�6FKQHFNHQVWHLQNHUQH�QLFKW�VR�VHOWHQ�VLQG��ZLH�ELVKHU�DQJHQRPPHQ��KDQGHOW�HV�VLFK�
EHL�LKQHQ�GRFK�IDVW�LPPHU�XP�.UHLGHVWHLQNHUQH�PHLVW�JU|�HUHU�$UWHQ��!����PP���5ඍඑඋඐ�	�)කඍඖ�
ජඍඔ�������HUZlKQHQ�GDV�VHOWHQH�9RUNRPPHQ�PLNURVNRSLVFK�NOHLQHU�*DVWURSRGHQ�DOV� ]XPHLVW�
S\ULWLVFKH�6WHLQNHUQH�LQ�$XIDUEHLWXQJVU�FNVWlQGHQ���� 
�,P�%HVWDQG�GHV�*HRORJLVFKHQ�,QVWLWXWV�GHU�8QLYHUVLWlW�*UHLIVZDOG�IDQG�VLFK�HLQ�)HXHUVWHLQ��GHU�
HLQGHXWLJ�HLQ�6WHLQNHUQ�HLQHU�*DVWURSRGH�LVW��$EE����&�'��$EE����$-&���(V�KDQGHOW�VLFK�GDEHL�XP�
HLQ�UHODWLY�JUR�HV�*HKlXVH�PLW�HLQHP�:LQGXQJVGXUFKPHVVHU�YRQ�HWZD����PP�XQG�HLQHU�+|KH�
YRQ�FD�����PP��(V�VLQG�������:LQGXQJHQ�DXV]XPDFKHQ��GLH� LQVJHVDPW�HLQHQ�VWXPSIHQ�.HJHO�
ELOGHQ�� 'LH�:LQGXQJHQ� VLQG� OHLFKW� NRQYH[�� GLH� 1lKWH� NDXP� HLQJHWLHIW�� 'HU� JU|�WH�:LQGXQJV�
TXHUVFKQLWW�HQWVSULFKW�HWZD�HLQHP�5HFKWHFN�YRQ����PP�%UHLWH�XQG����PP�+|KH��(LQ�6FKOLW]�
EDQG�RGHU�1DEHO� LVW� QLFKW� QDFKZHLVEDU��$XI�HLQHU�HWZD��� FP�� JUR�HQ�)OlFKH�GHU����:LQGXQJ�
VLQG�]DKOUHLFKH�IHLQH��HQJ�VWHKHQGH�6SLUDOULSSHQ�]X�VHKHQ��%HL�HLQHU�:LQGXQJVK|KH�YRQ�HWZD�
���PP�VLQG�XQJHIlKU����6SLUDOHQ�DXV]XPDFKHQ��$EE����'���(V�VFKHLQW��DOV�ZHQQ�VWlUNHUH�PLW�
HLQHU�HWZDV�VFKZlFKHU�DXVJHELOGHWHQ�5LSSH�ZHFKVHOQ�� ,P�XQWHUHQ�%HUHLFK�VLQG�GLHVH�YRQ�HL�
QHP�(SL]RHQUHVW��EHUZDFKVHQ��'DVV�HV�VLFK�EHL�GHQ�5LSSHQ�ZLUNOLFK�XP�GLH�HKHPDOLJH�*HKlX�
VHVWUXNWXU�KDQGHOW��ZLUG�GDGXUFK�EHZLHVHQ��GDVV�DQ�HLQHU�DQGHUHQ�6WHOOH�]ZLVFKHQ�GHQ�6SLUDOHQ�
VHKU� IHLQH�� HQJ� VWHKHQGH� $[LDOULSSHQ� ]X� VHKHQ� VLQG�� GLH� DXI� GLH� HUVWHUH� �EHUJUHLIHQ� XQG� VLH�
NUHX]HQ��$EE����$���'LH�]ZHL�M�QJVWHQ�:LQGXQJHQ�VLQG�WHLOZHLVH�YRQ�HLQHU�IOlFKLJHQ�%U\R]RHQ�
NRORQLH�EHZDFKVHQ��$EE����%���'DVV�GLHVH�0HUNPDOH�HUKDOWHQ�VLQG��LVW�HLQHP�EHVRQGHUHQ�8P�
VWDQG�ZlKUHQG�GHU�)HXHUVWHLQELOGXQJ�]X�YHUGDQNHQ��:lKUHQG�GLH�HLQH�6HLWH�GHV�6WHLQNHUQV�HL�
QH�GXUFKJHKHQG�JODWWH�)HXHUVWHLQIOlFKH�DXIZHLVW�XQG�GDPLW�NHLQHUOHL�*HKlXVHPHUNPDOH�]X�VH�
KHQ�VLQG��]HLJW�VLFK�DXI�GHU�DQGHUHQ�6HLWH��EHU�GHQ�JHQDQQWHQ�6WUXNWXUHQ�HLQH�QXU�HWZD��-��PP�
VWDUNH�)HXHUVWHLQVFKLFKW��GLH�YRQ�GHP�6WHLQNHUQ�GXUFK�HLQHQ�Ä.UHLGHPDQWHO³�JHWUHQQW�XQG�SDUWL�
HOO�]ZLHEHOVFKDOHQDUWLJ�DEJHEOlWWHUW�LVW��$EE����&���9HUPXWOLFK�KDW�GLH�.LHVHOVlXUH�GHQ�HKHPDOL�
JHQ�.UHLGH-6WHLQNHUQ�NRPSOHWW�HUVHW]W�XQG�ZXUGH�VSlWHU�YRQ�HLQHU�VHNXQGlUHQ�G�QQHQ��GXUFK�
6HGLPHQW�WHLOZHLVH�YRP�6WHLQNHUQ�JHWUHQQWHQ�)OLQWODJH�XPJHEHQ�������������������������������������������������������������������
�.ඝගඛඋඐඍක�	�.ඝඔඍඛඛඉ�������KDEHQ�DOV�VS�����HLQ�UHODWLY�JUR�HV�:LQGXQJVEUXFKVW�FN�EHVFKULH�
EHQ�� GDVV� LQ� DOOHQ�0HUNPDOHQ� GHP� RELJHQ�([HPSODU� HQWVSULFKW�� $XI� GHU� 8QWHUVHLWH� GHV�:LQ�
GXQJVWHLOV�IDQGHQ�VLFK�HEHQIDOOV�GLH�HQJ�VWHKHQGHQ�IHLQHQ�6SLUDOULSSHQ��*DVWURSRGHQ�PLW�HLQHP�
GHUDUWLJHQ� VWXPSINHJHOLJHQ�4XHUVFKQLWW� ILQGHQ� VLFK� EHL� GHQ�3OHXURWRPDULGDH� � XQG� 7URFKLGDH��
.ඝගඛඋඐඍක�	�.ඝඔඍඛඛඉ�KDEHQ�GDV�:LQGXQJVEUXFKVW�FN�PLW�GHXWOLFKHP�9RUEHKDOW�]X�GHQ�7URFK�
LGDH�5ඉඎඑඖඍඛ඙ඝඍ�������JHVWHOOW��6LH�NRQQWHQ��ZLH�DXFK�EHL�YRUOLHJHQGHP�6WHLQNHUQ��NHLQHQ�+LQ�
ZHLV�DXI�HLQ�GLH�3OHXURWRPDULGDH�FKDUDNWHULVLHUHQGHV�6FKOLW]EDQG�HUEULQJHQ��'LH�GXUFK�GHQ�YRU�
OLHJHQGHQ�6WHLQNHUQ�HUKDOWHQH�6FKQHFNH�ZLUG�VRPLW��PLW�GHP�9HUZHLV�DXI�JUR�H�8QVLFKHUKHLW��
HEHQIDOOV�GHQ�7URFKLGDH�]XJHRUGQHW� 
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$EE�����$�%��2EHUIOl�
FKHQGHWDLOV�GHV�([HPSOD�
UHV�DXI�$EELOGXQJ���&��$��
$EGUXFN�YRQ�6SLUDO–�XQG�
$[LDOULSSHQ��%��%U\R]RHQ�
NRORQLH�DOV�(SL]RH�DXI�GHU�
*HKlXVHVWUXNWXU��� 
&��:HLWHUH�$QVLFKW�GHV�
([HPSODUHV�DXI�$EELO�
GXQJ���&��GHQ�(UKDO�
WXQJV]XVWDQG�GHV�*DVWUR�
SRGHQUHVWHV�XQG�HLQH�VH�
NXQGlUH�)HXHUVWHLQODJH�
]HLJHQG�� 
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'DQNVDJXQJ 
 

'HU�$XWRU�GDQNW�+HUUQ�'U��6WHIDQ�0HQJ�I�U�GLH�]HLWZHLVH�$XVOHLKH�GHU�*UHLIVZDOGHU�([HPSODUH��
GLH�HQJOLVFKH�hEHUVHW]XQJ�GHU�=XVDPPHQIDVVXQJ�XQG�GLH�'HWDLODXIQDKPH�GHU�$EELOGXQJ���%��
VRZLH�+HUUQ�*XQWKHU�*ULPPEHUJHU�I�U�GLH�$QQDKPH�XQG�GUXFNWHFKQLVFKH�%HDUEHLWXQJ�GHV�0D�
QXVNULSWV�� 
 

 
/LWHUDWXU 

 
.ඝගඛඋඐඍක��0��������*DVWURSRGHQ��&UXVWDFHHQ�XQG�LUUHJXOlUH�(FKLQLGHQ�LQ�GHU�5�JHQHU�6FKUHLENUHLGH�

XQG�LKUH�%H]LHKXQJ�]XP�6HGLPHQW�–�'HU�*HVFKLHEHVDPPOHU�����������-�����+DPEXUJ� 
.ඝගඛඋඐඍක��0��������hEHU�GDV�9RUNRPPHQ�HLQLJHU�ELVKHU�DOV�VHOWHQ�DQJHVHKHQHU��7LHUNODVVHQ�LQ�GHU�

5�JHQHU�6FKUHLENUHLGH�XQG�LKUH�SDOlR|NRORJLVFKH�%HGHXWXQJ�–1DWXU�XQG�8PZHOW������-����5RVWRFN� 
.ඝගඛඋඐඍක��0��������'LH�6FDSKRSRGHQ�XQG�*DVWURSRGHQ�GHU�5�JHQHU�6FKUHLENUHLGH�–�)UHLEHUJHU�)RU�

VFKXQJVKHIWH�&��������-������7DI���/HLS]LJ�� 
.ඝගඛඋඐඍක��0�	�.ඝඔඍඛඛඉ��9�������(UVWQDFKZHLV�ZHLWHUHU�*DVWURSRGHQ-$UWHQ�DXV�GHU�5�JHQHU�6FKUHLE�

NUHLGH��8QWHU-0DDVWULFKWLXP��-�*HVFKLHEHNXQGH�DNWXHOO�6RQGHUKHIW������-������$EE���+DPEXUJ�
*UHLIVZDOG� 

1ඍඛගඔඍක��+��������'LH�5HNRQVWUXNWLRQ�GHV�/HEHQVUDXPHV�GHU�5�JHQHU�6FKUHLENUHLGH-)DXQD��8QWHU-
0DDVWULFKW��PLW�+LOIH�GHU�3DOlR|NRORJLH�XQG�3DOlRELRORJLH�–�*HRORJLH��%HLK�������-��������$EE�����
7DI�����7DE���%HUOLQ�� 

1ඍඛගඔඍක��+��������'HU�0HHUHVERGHQ�]XU�=HLW�GHV�8QWHU-0DDVWULFKWV�LP�5DXP�5�JHQ�XQG�VHLQH�6HHLJHO�
IDXQD�–�*HRSK\VLN�XQG�*HRORJLH����������-����%HUOLQ� 

1ඍඛගඔඍක��+��������'LH�)RVVLOLHQ�GHU�5�JHQHU�6FKUHLENUHLGH�–�'LH�1HXH�%UHKP-%�FKHUHL��+�������-�����
+RKHQZDUVOHEHQ�� 

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

9඗එඏග��(��������'LH�/LWKRJHQHVH�GHU�)ODFK-�XQG�7LHIZDVVHUVHGLPHQWH�GHV�M�QJHUHQ�2EHUNUHLGHPHHUHV�
–�-E��+DOO��9HUE��(UIRUVFKXQJ�PLWWHOG��%RGHQVFKlW]H�XQG�LKUHU�9HUZHUWXQJ������������6������7DI���+DOOH��
6DDOH�� 

� 
 

 



� 

 

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

8PODXINDQWHU�–��%HVFKUHLEXQJ�HLQHV�QHXHQ�:LQGNDQWHUW\SV 

:LQG-ZRUQ�SHEEOHV�ZLWK�FLUFXPIHUHQWLDO�ULP�–�GHVFULSWLRQ�RI�D�QHZ�YHQWLIDFW-W\SH 

 
*HRUJ�(ඖඏඍඔඐඉකඌග
� 
 
 
$EVWUDFW��7KH�ZLQG-ZRUQ�SHEEOH�ZLWK�FLUFXPIHUHQWLDO�ULP��8PODXINDQWHU��DV�D�QHZ�W\SH�RI�YHQWL�
IDFWV��ZKLFK�UHSUHVHQWV� WZR�EDVLF�YDULDQWV�� LV�GHVFULEHG��([SUHVVO\�VKDSHG�GULIW-EODQFV�DUH� WKH�
EDVH�RI�ZLQG-ZRUQ�8PODXINDQWHUV� 

=XVDPPHQIDVVXQJ��'HU�8PODXINDQWHU�ZLUG�DOV�HLQ�QHXHU�7\SXV�HLQHV�:LQGNDQWHUV�YRUJH�
VWHOOW��GHU�LQ�]ZHL�*UXQGYDULDQWHQ�YRUNRPPW��%HVRQGHUV�JHIRUPWH�*HVFKLHEH-5RKOLQJH�GHU�HLV�
]HLWOLFKHQ�*OHWVFKHU-$EODJHUXQJHQ�VLQG�GLH�*UXQGODJH�HQWVSUHFKHQGHU�)RUPHQ�YRQ�:LQGVFKOLII�
ELOGXQJHQ�DOV�8PODXINDQWHU�� 
 
 

 
(LQOHLWXQJ 

 
'HU�$XWRU�KDWWH�LQ�HLQHP�=HLWUDXP�YRQ�FD�����-DKUHQ�GLH�0|JOLFKNHLW��LQ�GHU��.LHVJUXEH�)UHVGRU�
IHU�+HLGH��.)+���HLQHP�$UHDO�GHV�6DDUPXQGHU�(QGPRUlQHQ-=XJHV�V�GOLFK�YRQ�3RWVGDP��HLQH�
9LHO]DKO�YRQ�:LQGVFKOLII-%LOGXQJHQ�DQ�*HVWHLQHQ�]X�VLFKWHQ�� 
�%HVRQGHUV�DXVJHSUlJWH�([HPSODUH�ZXUGHQ�VRZRKO�I�U�GLH�SULYDWH�6DPPOXQJ�DOV�DXFK�I�U�GHQ�
|IIHQWOLFKHQ�*HVFKLHEHJDUWHQ� DXI� GHP�*UR�HQ�5DYHQVEHUJ� EHL�3RWVGDP� VLFKHUJHVWHOOW��:lK�
UHQG�GHU�%HUOLQHU�7DJXQJ�I�U�*HVFKLHEHIRUVFKXQJ�LP�1RYHPEHU�������NRQQWH��LQ�HLQHP�9RUWUDJ�
�EHU�:LQGNDQWHU�DXFK�HLQ�QHXHU�)RUPW\S�DOV�8PODXINDQWHU�YRUJHVWHOOW�ZHUGHQ��'HU�$XWRU�KlOW�HV�
DXV� JHVFKLHEHNXQGOLFKHU� 6LFKW� I�U� DQJHEUDFKW�� GHQ� YRQ� LKP� YRUJHVWHOOWHQ� 8PODXINDQWHU� QRFK�
HLQPDO�LQ�:RUW�XQG�%LOG��]X�GRNXPHQWLHUHQ�XQG�VHLQH�7\SHQEH]HLFKQXQJ�]X�EHJU�QGHQ� 
�'LH� *UXQGODJH� YRQ�:LQGVFKOLIIELOGXQJHQ� LVW� *HVWHLQV-� E]Z�� *HVFKLHEHPDWHULDO�� GDV� DXV� GHQ�
IHQQRVNDQGLVFKHQ� 1lKUJHELHWHQ� GXUFK� GLH�*OHWVFKHU� GHV� ,QODQGHLVHV� ELV� LQ� GLH�0RUlQHQ� GHU�
=HKUJHELHWH�WUDQVSRUWLHUW�ZXUGH��'LH�]ZHLWH�9RUDXVVHW]XQJ�LVW�:LQG��GHU�DOV�VRJHQDQQWHU�)DOO�
ZLQG��EHU�GHP�JUR�HQ�6FKLOG�GHV� ,QODQGHLVHV�PLW�HLQHU�*HVFKZLQGLJNHLW�YRQ�ELV�]X�����NP�K�
GHP�*OHWVFKHUUDQG�]XVWUHEW��XP�GDQQ�VDQGEHODGHQ�GLH�*HVWHLQH�GHU�HLVIUHLHQ�$UHDOH�DQ� LKUHU�
2EHUIOlFKH�]X�HURGLHUHQ�XQG�]X�IRUPHQ��'DEHL�OLHIHUQ�GLH�HLQJHWUDJHQHQ�XQG�YRUJHIRUPWHQ�*H�
VFKLHEH�GDV�$XVJDQJVPDWHULDO�I�U�GLH�)RUP�GHU�MHZHLOLJHQ�:LQGVFKOLII-%LOGXQJHQ��UHVSHNWLYH�GHU�
:LQGNDQWHUW\SHQ� 
 

 
6WDQG�GHU�.ODVVLIL]LHUXQJ�YRQ�:LQGNDQWHUW\SHQ 

 
%LVKHU�ZXUGHQ�GXUFK�.කඉඝඛඍ��������]ZHL�*UXQGIRUPHQ�DOV�:LQGNDQWHUW\SHQ�GHILQLHUW�XQG�ELOG�
OLFK�GDUJHVWHOOW��XQG�]ZDU�GHU�)LUVW-�XQG�GHU�3\UDPLGHQW\SXV��'HU�)LUVWW\SXV�DOV�(LQ-.DQWHU�NDQQ�
DXFK�DOV�)�QI-.DQWHU�XQG�GHU�3\UDPLGHQW\SXV�DOV�'UHL-�XQG�9LHU-.DQWHU��YRUNRPPHQ��$EE����� 
�$X�HUGHP�HUZlKQW�.කඉඝඛඍ��������7DI�����$EE��(��HLQHQ�3ODWWHQNDQWHU�DOV�6RQGHUIRUP�� 
'DQDFK�JHK|UW�GHU�3ODWWHQNDQWHU�]XP�Ä)LUVW-�RGHU�3\UDPLGHQW\SXV��ZREHL�GHU�)LUVW�E]Z��GLH�3\�
UDPLGHQVSLW]H�GXUFK�HLQH�)OlFKH��GLH�NOHLQHU�DOV�GLH�*UXQGIOlFKH�GHV�:LQGNDQWHUV� LVW�XQG�]XU�
*UXQGIOlFKH�SDUDOOHO�OLHJW��HUVHW]W�ZLUG³��6��������'DVV�VLFK�EHL�GLHVHQ�)RUPHQ�DXFK�)OlFKHQ�PLW�
XPODXIHQGHQ�:LQGNDQWHQ�HUJHEHQ�N|QQHQ��EOHLEW�XQHUZlKQW�� VROO�DEHU�DQ�GLHVHU�6WHOOH�DQJH�
PHUNW�ZHUGHQ� 

—————————————————————————————————————————————–--

*HRUJ�(QJHOKDUGW��2WWR-+DKQ-5LQJ�����������3RWVGDP 
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$EE����:LQGNDQWHUW\SHQ�DOV�)LUVWW\S��$�(LQNDQWHU�XQG�%�)�QINDQWHU�VRZLH�DOV�3\UDPLGDOW\S��&�
'UHLNDQWHU�XQG�'�9LHUNDQWHU�-��LQ�$QOHKQXQJ�DQ�.කඉඝඛඍ�������� 

$EE������'HU�8PODXINDQWHU�LQ�VHLQHQ�7\S-)RUPHQ��$�EDXFKLJH�(LQVHQNXQJ�GHU�*HVFKLHEHREHUVHLWH�PLW�
JHUXQGHWHP�.DQWHQXPODXI��%� IODFKH�(LQVHQNXQJ� GHU�*HVFKLHEHREHUVHLWH�PLW� SRO\JRQDOHP�.DQWHQXP�
ODXI��&�3ODQH��JHUXQGHWH�$EVFKODJVIOlFKH�PLW�8PODXINDQWH��'�3ODWWHQNDQWHU�PLW�SRO\JRQDOHU�8PODXINDQ�
WH� 



�� 

 

8PODXINDQWHU 
 
$OV� VRJHQDQQWH� 8PODXINDQWHU� PDFKWHQ� ]X� $QIDQJ� ]ZHL� DWWUDNWLYH� )XQGH� YRQ� *HVWHLQV� –
:LQGVFKOLIIELOGXQJHQ� DXV� GHU� .)+� DXI� VLFK� DXIPHUNVDP�� GHUHQ�2EHUVHLWH�PLW� HLQHU� JHUXQGHW�
EDXFKLJHQ�(LQVHQNXQJ�YHUVHKHQ�ZDUHQ��'LH�5lQGHU�XQG�GHU�%RGHQ�GHU�(LQVHQNXQJ�ZDUHQ�ZLH�
GLH� �EULJH� 2EHUVHLWH� GHV� *HVFKLHEHV� GXUFK�:LQGVFKOLII� YROOVWlQGLJ� �EHUSUlJW�� (LQ� ([HPSODU�
ZHLVW�]XGHP�HLQHQ�GXUFK�'HIODWLRQ�JHULIIHOWHQ�%RGHQ�DXI��%HLGH�)XQGVW�FNH�IDQGHQ�LQ�*DUWHQ�
DQODJHQ�DOV�GHNRUDWLYH�9RJHOWUlQNHQ�9HUZHQGXQJ��$EE����� 
�0LW�GHP�%HP�KHQ��ZHLWHUH�GHUDUWLJH�)XQGH�]X�PDFKHQ��HUZHLWHUWH�VLFK� LP�/DXIH�GHU�=HLW�GLH�
3DOHWWH�GHU�DOV�8PODXINDQWHU� LQ�)UDJH�NRPPHQGHQ�*HVFKLHEH�PHKU�XQG�PHKU�� VR� ]�%��GXUFK�
([HPSODUH��GHUHQ�8PODXINDQWH�JHUDGOLQLJ�XQG�ZLQNOLJ��DOVR�SRO\JRQDO��YHUOLHI��GDUXQWHU�DXFK�VRO�
FKH��GLH�QXU�HLQH�IODFKH�(LQVHQNXQJ�DXIZLHVHQ��$EE����$��� �$XFK�SODQ�JHVSDOWHQH�JHU|OODUWLJH�
.ULVWDOOLQ-*HVFKLHEH�PLW�ZLQGJHVFKOLIIHQHU�6SDOWIOlFKH�XQG�XPODXIHQG�JHVFKOLIIHQHU�.DQWH�ZDUHQ�
GDUXQWHU��$EE����)��:HLWHUKLQ�ZXUGHQ�SODWWHQI|UPLJH�([HPSODUH�JHIXQGHQ��GLH�RIIHQVLFKWOLFK�HL�
QHP�HKHPDOLJHQ�6FKLFKWHQYHUEDQG�DQJHK|UWHQ�XQG�QXQPHKU�HLQHQ�]XVlW]OLFKHQ�)OlFKHQ-�XQG�
XPODXIHQGHQ�.DQWHQ-6FKOLII�HUKDOWHQ�KDWWHQ��$EE����(��*�X��+���'D]X�Z�UGHQ�DXFK�GLH�3ODWWHQ�
NDQWHU� JHP�� .කඉඝඛඍ� ������� 7DIHO� ��� $EE�� +�� � ]lKOHQ�� GLH� HLQH� NOHLQHUH� 2EHUIOlFKH� DOV� LKUH�
*UXQGIOlFKH�DXIZHLVHQ�� MHGRFK�QXU� LQVRZHLW��DOV�VLH�DXFK�ZLQGJHVFKOLIIHQH�8PODXINDQWHQ�DXI�
ZHLVHQ� 
�'LH�DXIJH]HLJWH�9LHOIDOW�GHU�:LQGVFKOLIIIRUPHQ�OlVVW�VLFK�DXI�]ZHL�*UXQGYDULDQWHQ�YRQ�8PODXI�
NDQWHUQ�]XU�FNI�KUHQ��HUVWHQV�VROFKH�PLW�HLQHP�.DQWHQYHUODXI�DXI�GHU�2EHUIOlFKH�XQG�LQQHUKDOE�
GHU�*HVWHLQVXPJUHQ]XQJ�XQG�]ZHLWHQV�VROFKH�PLW�SODQHU��ZLQGJHVFKOLIIHQHU�2EHUIOlFKH�XQG�HL�
QHP�.DQWHQYHUODXI��GHU�PLW�GHU�*HVWHLQVXPJUHQ]XQJ�LGHQWLVFK�LVW� 
�=XU�HUVWHQ�*UXQGYDULDQWH�JHK|UHQ�GLH�EHLGHQ�%HLVSLHOH�GHU�$EE����XQG�GLH�GHU�$EE����$�–�'��
=XU�]ZHLWHQ�*UXQGYDULDQWH�JHK|UHQ�GLH�%HLVSLHOH�$EE����(�–�+�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
$EE�� ��� =ZHL� DXVJHVLHEWH� *H�
VFKLHEH�PLW� HLQJHVHQNWHQ�6FKODJ�
PDUNHQ� EHL� XPODXIHQGHU�� LQ� VLFK�
JHVFKORVVHQHU�5DQGNDQWH� 
 
 
 
 
 
 
 
 
 
 
$EE�� ��� *HVFKLHEH� PLW� RYDOHU�
6FKODJPDUNH�DXV�.LHVJUXEHQDEOD�
JHUXQJHQ�� (V� KDQGHOW� VLFK� XP�
2VWVHHNDON�� GLH� 6FKODJPDUNH� LVW�
RIIHQVLFKWOLFK� GXUFK� GHQ� $XISUDOO�
HLQHV�]ZHLWHQ�6WHLQV�HQWVWDQGHQ�� 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$ 

% 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$ % 

& ' 

( ) 

* + 



�� 

 

$XVJDQJVPDWHULDO 
 

(LQH�9RUVWHOOXQJ��ZLH�XQG�ZR�GDV�$XVJDQJVPDWHULDO� I�U�GHUDUWLJH�)RUPHQ�YRQ�8PODXINDQWHUQ�
ZlKUHQG�GHV�*OHWVFKHUWUDQVSRUWHV�YRP�1lKUJHELHW�]XP�=HKUJHELHW�HQWVWHKW��N|QQWH�DXV�QDFK�
IROJHQGHU�%HREDFKWXQJ�DEJHOHLWHW�ZHUGHQ� 
�6R� LVW�]�%��GLH�PDVFKLQHOOH�*HZLQQXQJ�YRQ�NODVVLHUWHQ�.LHVHQ�XQG�6DQGHQ�DQ�GHQ�6LHEDQOD�
JHQ�GHU�.LHVJUXEHQ�]XJOHLFK�DXFK�PLW� LKUHU�7UHQQXQJ�YRP�JU|EHUHQ�*HVWHLQVPDWHULDO�YHUEXQ�
GHQ�� GDV� GXUFK� )|UGHUElQGHU� RGHU� DXFK� 5DGODGHU� JHVRQGHUWHQ� *HVWHLQVDEODJHQ� ]XJHI�KUW�
ZLUG��'LHV�JHKW�LQ�GHU�5HJHO�LPPHU�PLW�GHP�IUHLHQ�)DOO�GHV�0DWHULDOV�HLQKHU��ZREHL�GXUFK�$XI�
VFKODJ�GLIIL]LOH�)RUPHQ�YRQ�*HVWHLQVVSDOWXQJHQ�XQG�$EVFKOlJHQ�HQWVWHKHQ��GLH�WHLOZHLVH�+RKO�
IRUPHQ�DXI�GHU�*HVWHLQVREHUIOlFKH�HQWVWHKHQ�ODVVHQ��(V�HUJHEHQ�VLFK�DOVR�6]HQDULHQ��GLH�VLFK�
LQ�lKQOLFKHQ�)RUPHQ�DXFK�ZlKUHQG�JOD]LDOHU�$EOlXIH�HUHLJQHW�KDEHQ�NRQQWHQ��VR�ZlKUHQG�GHU�
DQIlQJOLFKHQ�*OD]LDOHURVLRQ��GDQQ�GXUFK�GHQ�7UDQVSRUW�YRQ�*HVFKLHEHQ�LQ�6FKPHO]ZDVVHUULQ�
QHQ�XQG�LKUHQ�Ä6FKOXFNO|FKHUQ³�VRZLH�GXUFK�GDV�$XVVFKPHO]HQ�DXV�YHUVFKLHGHQHQ�+|KHQ�DQ�
GHU�(LV-$EEUXFKNDQWH�� 
�(V�NRQQWHQ�HLQLJH�*HVFKLHEH��KLHU�LP�%HLVSLHO�PLW�6FKODJPDUNH��$EE�����XQG�DXFK�DOV�SODQ�JH�
VSDOWHQH� ([HPSODUH�� LQ� GHU� .)+� IRWRJUDILVFK� HUIDVVW� ZHUGHQ�� *HODQJHQ� GHUDUWLJ� YRUJHIRUPWH�
*HVWHLQH�DOV�5RKPDWHULDO�LQ�GLH�0RUlQHQ-$UHDOH�XQG�VRPLW�XQWHU�GLH�(LQZLUNXQJ�VDQGEHODGHQHU�
)DOOZLQGH��GDQQ�LVW�GDV�LQ�GHU�5HJHO�GHU�$QIDQJ�LKUHU�:LQGVFKOLIIEHDUEHLWXQJ�]X�:LQGNDQWHUQ���� 
�$P�%HLVSLHO�HLQHV�KRPRJHQHQ�2VWVHHNDONJHVFKLHEHV�NDQQ�QDFKJHZLHVHQ�ZHUGHQ��ZLH�GXUFK�
GLH�6FKODJZLUNXQJ�HLQHV�]ZHLWHQ�6WWHLQV�HLQH�SDUDEROLVFK�DXVJHK|KOWH�2EHUIOlFKH�PLW�XPODX�
IHQGHU�.DQWH�HQWVWDQGHQ�LVW� 
 
 

=XVDPPHQIDVVXQJ 
 

'LH�ÄDXVJHVFKODJHQHQ³�*HVFKLHEH�PLW��QDKH]X�NUHLVUXQGHQ�8PUDQGXQJHQ��ZLH�LQ��$EE����XQG�
��� ODVVHQ� GHQ� 6FKOXVV� ]X�� GDVV� GHUDUW� JHVWDOWHWH�5RKIRUPHQ� DXFK�ZlKUHQG� GHU� HLV]HLWOLFKHQ�
7UDQVSRUWH�HQWVWHKHQ�NRQQWHQ�XQG�DOV�VROFKH�XQWHU�(LQZLUNXQJ�VDQGEHODGHQHU�:LQGH�]XP�JH�
UXQGHWHQ�8PODXINDQWHU�JHVFKOLIIHQ�ZXUGHQ�� 
�:LQGVFKOLIIW\SHQ�GHU�]ZHLWHQ�*UXQGYDULDQWH�PLW�SODQ�JHVSDOWHQHQ�*HVWHLQVIOlFKHQ�XQG�JHUXQ�
GHWHQ� XQG� SRO\JRQDO� YHUODXIHQGHQ� 5DQG-:LQGNDQWHQ� VLQG� HKHU� KlXILJHU� DOV� GLH� GHU� HUVWHQ�
*UXQGYDULDQWH�� 'LH� DQVFKDXOLFKHQ� %HLVSLHOH� GHU� 5RKIRUPHQ� GHU� HUVWHQ�*UXQGYDULDQWH� VROOWHQ�
MHGRFK�HLQ�VLFKHUHU�+LQZHLV�GDI�U�VHLQ��GDVV�VROFKH�)XQGH�DOV�HQWVSUHFKHQGH�:LQGVFKOLIIH�PLW�
LQ�VLFK�JHVFKORVVHQHU�8PODXINDQWH�GXUFKDXV�LP�%HUHLFK�GHV�0|JOLFKHQ�OLHJHQ� 
 
 
 
——————————————————————————————————————————- 
$EELOGXQJVHUOlXWHUXQJHQ 
 
 
$EE�����6������ 
8PODXINDQWHU�HLQHV�YHUPXWOLFK�XQWHUNDPEULVFKHQ�4XDU]LWV�PLW�EDXFKLJHU�(LQVHQNXQJ�GHU�2EHUVHLWH�� 
DNWXHOOH�1XW]XQJ�DOV�9RJHOWUlQNHQ�� 
$�PLW�GXUFK�'HIODWLRQ�JHULIIHOWHP�%RGHQ��/� ����FP��%� ����FP��+� ����FP��� 
%�PLW�GXUFKJHKHQGHU�*OlWWXQJ�GHU�*HVWHLQVREHUIOlFKH�/� ����FP��%� ����FP��+� ���FP� 
 
 
$EE�����6������ 
$���%�8PODXINDQWHU��PLW�IODFKHU�(LQVHQNXQJ�X��SRO\JRQDOHU�8PODXINDQWH�� 
&�7LHI�DXVJHVFKODJHQHV�*HU|OO�PLW�XPODXIHQGHU�:LQGNDQWH�� 
'�9HUEXQG�IODFK�HLQJHVHQNWHU�(URVLRQVIOlFKHQ�PLW�JHPHLQVDPHU�8PODXINDQWH�� 
(�7HLOVW�FN�HLQHU�6FKLFKWSODWWH�PLW�ZLQGJHJOlWWHWHU��SODQHU�2EHUIOlFKH�XQG�SRO\JRQDOHU�8PODXI�
NDQWH�� 
)�3ODQH��JHUXQGHWH�%UXFKIOlFKH�HLQHV�.ULVWDOOLQ-*HU|OOV�PLW�)OlFKHQVFKOLII�XQG�8PODXINDQWH�� 
*�3ODWWHQI|UPLJHV�7HLOVW�FN�PLW�WHLOV�JHUXQGHWHU�XQG�JHUDGHU�8PODXINDQWH�� 
+�Ä3ODWWHQNDQWHU³�PLW�NOHLQHUHU�2EHUIOlFKH�DOV�*UXQGIOlFKH� 



�� 

 

�/LWHUDWXU 
 

%ඍකඍඖඌග�*������*HVFKLHEH-'UHLNDQWHU�RGHU�3\UDPLGDO-*HVFKLHEH��6HSDUDWGUXFN�DXV�GHP�-DKUEXFK�
GHU�N|QLJO��JHRORJLVFKHQ��/DQGHVDQVWDOW��I�U�����������–��������$EE�����7DI���$��:��6FKDGH¶V�%XFKGUX�
FNHUHL��%HUOLQ� 

.කඉඝඛඍ�.������:LQGNDQWHU�–�LQWHUHVVDQWH�*HVFKLHEH�1RUGGHXWVFKODQGV��*HVFKLHEHNXQGH�DNWXHOO����
���������–��������$EE���+DPEXUJ�*UHLIVZDOG� 

.කඉඝඛඍ�.�������:LQG��6DQG�XQG�6WHLQH��:LQGNDQWHU�DXV�GHP�3OHLVWR]lQ�–�'HU�$XIVFKOXVV��������������
–���������$EE�����7DE���+HLGHOEHUJ� 

.කඉඝඛඍ�.������=XU�)UDJH�GHU�ÄZHFKVHOQGHQ�+DXSWZLQGULFKWXQJHQ³�EHL�GHU�(QWVWHKXQJ�YRQ�:LQG-
NDQWHUQ��'HU�*HVFKLHEHVDPPOHU�������������–��������$EE���:DQNHQGRUI� 

.කඉඝඛඍ�.������:HOFKH�=HLW�PXVV�YHUJHKHQ��ELV�HLQ�:LQGNDQWHU�HQWVWHKW"�–�'HU�*HVFKLHEHVDPPOHU����
��������–�������$EE���:DQNHQGRUI� 

.කඉඝඛඍ�.������hEHU�GLH�6FKOLIIIOlFKHQ�YRQ�:LQGNDQWHUQ�-�'HU�*HVFKLHEHVDPPOHU������������–��������
$EE����:DQNHQGRUI� 

.කඉඝඛඍ�.������3OHLVWR]lQH�:LQGNDQWHU��6WHLQH��6DQG�XQG�:LQG��-�*HVFKLHEHNXQGH�DNWXHOO�������������–�
�������7DI���+DPEXUJ�*UHLIVZDOG� 

0ඝකඉඟඛඓඑ�+�	�0ඍඡඍක�:������*HRORJLVFKHV�:|UWHUEXFK������6������$EE�����7DE�����$QKlQJH��)HUGL�
QDQG�(QNH�9HUODJ��6WXWWJDUW� 

 



�� 

 

,Q�HLJHQHU�6DFKH 
 
/LHEH�0LWJOLHGHU�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH� 
 
ZLU�KRIIHQ�6LH�KDEHQ�GHQ�-DKUHVZHFKVHO�����������JXW��EHUVWDQGHQ�XQG�HUIUHXHQ�VLFK�JXWHU�
*HVXQGKHLW� 
�1DFK�YLHOHQ�5�FNPHOGXQJHQ�YRQ� ,KQHQ�KDEHQ�ZLU� XQV�DOV�9RUVWDQG�GDUDXI� YHUVWlQGLJW�� GDVV�
ZLU�YRQ�HLQHU�/RFNHUXQJ�GHU�GHU]HLW�EHVWHKHQGHQ�(LQVFKUlQNXQJHQ�GXUFK�GLH�&RURQD-3DQGHPLH�
VSlWHVWHQV�DE�0LWWH�0DL�DXVJHKHQ�N|QQHQ��'DKHU�ZROOHQ�ZLU�XQVHUH�-DKUHVWDJXQJ�DXVQDKPV�
ZHLVH�VSlWHU�DOV�VRQVW��XQG�]ZDU�HQWZHGHU�DP�OHW]WHQ�:RFKHQHQGH�LP�0DL�������RGHU�DP�HUV�
WHQ�:RFKHQHQGH� LP� -XQL� ������GXUFKI�KUHQ��:LU� �EHUSU�IHQ�GHU]HLW�� DQ�ZHOFKHU� /RNDOLWlW�ZLU�
GLHVH�VWDWWILQGHQ�ODVVHQ�N|QQHQ��3ULRULWlW�KDW�I�U�XQV�GHU�7DJXQJVRUW�5HULN�PLW�VHLQHU�VFK|QHQ�
6WHLON�VWH�DQ�GHU�2VWVHH��$Q�ZHOFKHP�:RFKHQHQGH�JHQDX��ZR�XQG�ZLH�GLH�7DJXQJ�GDQQ�DEHU�
VWDWWILQGHW�� HUIDKUHQ� 6LH� DP� EHVWHQ�� ZHQQ� 6LH� UHJHOPl�LJ� DXI� XQVHUHU� +RPHSDJH�
ZZZ�JHVFKLHEHNXQGH�GH� YRUEHLVFKDXHQ�� RGHU� VLFK� DXI� XQVHUHU� +RPHSDJH� I�U� XQVHUHQ�
1HZVOHWWHU�DQJHPHOGHW�KDEHQ���EHU�GHQ�ZLU� LPPHU�]X�ZLFKWLJHQ�7KHPHQ�XQVHUHU�*HVHOOVFKDIW�
I�U�*HVFKLHEHNXQGH�LQIRUPLHUHQ� 
�:LU��EHUDUEHLWHQ�]XGHP�XQVHUHQ�,QWHUQHWDXIWULWW��'D�ZLU�LP�5DKPHQ�GHU�'6*92�GLH�6HNWLRQHQ�
XQG�LKUH�$QVSUHFKSDUWQHU�YRU�2UW�YRQ�XQVHUHU�+RPHSDJH�QHKPHQ�PXVVWHQ��KDEHQ�ZLU��GHU�9RU�
VWDQG��OHLGHU�NHLQH�DNWXHOOH�hEHUVLFKW��EHU�GLH�DNWLYHQ�6HNWLRQHQ�GHU�*I*��'HU�9RUVWDQG�P|FKWH�
I�U�GHQ�LQWHUQHQ�*HEUDXFK�HLQH�$NWXDOLVLHUXQJ�GLHVHU�'DWHQ��'DKHU�P|FKWHQ�ZLU�GLH�6HNWLRQVOHL�
WHU�ELWWHQ��XQV�]X�KHOIHQ��VFKLFNHQ�6LH�XQV�SHU�3RVW�RGHU�(-0DLO�,KUH�DNWXHOOHQ�.RQWDNWH��'LHVH�
N|QQHQ� DQ� GLH� (-0DLODGUHVVH� LQIR#JHVFKLHEHNXQGH�GH RGHU� DQ� GLH� 3RVWDGUHVVH� *HVHOO�
VFKDIW� I�U�*HVFKLHEHNXQGH�H�9���%XQGHVVWUD�H�����������+DPEXUJ�JHVDQGW�ZHUGHQ� 
:LU�GDQNHQ�,KQHQ�VFKRQ�LP�9RUDXV�I�U�,KUH�8QWHUVW�W]XQJ� 
 
:LU�Z�QVFKHQ� ,KQHQ�HLQHQ�JXWHQ�6WDUW� LQV�6DPPHOMDKU��KRIIHQ�DXI�HLQ�EDOGLJHV�:LHGHUVHKHQ��
XQG�EOHLEHQ�6LH�JHVXQG� 
 
,KU�9RUVWDQG�GHU�*I* 
 
8OULNH�0DWWHUQ��0DUF�7RUERKP��6HEDVWLDQ�0DQWHL��'LUN�3LWWHUPDQQ��-RKDQQHV�.DOEH�� 
3HWHU�6LHUDX��$QGUp�'HXWVFKPDQQ 
—————————————————————————————————————————— 

%LWWH�XP�0LWKLOIH 
 

'HU�6DPPOHU�XQG�%XFKDXWRU�6WHIDQ�3RONRZVN\�ELWWHW�XP�0LWKLOIH�EHL�GHU�1HXDXIODJH�VHLQHV�%X�
FKHV�Ä.UHEVH�XQG�.UDEEHQ�DXV�QRUGGHXWVFKHQ�*HVFKLHEHQ³� 
�(V�KDQGHOW�VLFK�KLHU�XP�GDV�]ZHLWH�%XFK�GHV�$XWRUV��ZHOFKHV�HUVWPDOV�LP�-DKUH������HUVFKLHQ�� 
'LHVHV�VROO�YHUEHVVHUW�XQG�HUZHLWHUW�ZHUGHQ��'DV�%XFK�EHKDQGHOW�QLFKW�QXU�GLH�'HFDSRGHQ�DXV�
*HVFKLHEHQ��VRQGHUQ�DXFK�DXVI�KUOLFK�GHUHQ�MHZHLOLJH�%HJOHLWIDXQD�� 
�'LHVH�VROO�HEHQIDOOV�YHUEHVVHUW�XQG�HUZHLWHUW�GDUJHVWHOOW�ZHUGHQ��0DWHULDO�DXV�GHP�.HUWHPLQGH-
0HUJHO�� DXV�*HVFKLHEHQ� XQG� )RVVLOLHQ� DXV� GHP�0�QVWHUOlQGHU� .LHVVDQGU�FNHQ� VROOHQ� GD]X�
NRPPHQ��$XFK�QHXH�(UNHQQWQLVVH�XQG�1HXIXQGH�DXV�GHQ�OHW]WHQ�-DKUHQ��GLH�QLFKW�LQ�GHU�(UVW�
DXIODJH�HQWKDOWHQ�ZDUHQ��VROOHQ�LQ�GHU�QHXHQ�$XIODJH�LKUHQ�3ODW]�ILQGHQ� 
�:HU�P|FKWH�GHQ�$XWRU�PLW�*HVFKLHEHIXQGHQ��,QIRUPDWLRQHQ�XQG�(UIDKUXQJHQ�XQWHUVW�W]HQ" 
*HVXFKW�ZHUGHQ�.UHEVH�XQG�.UDEEHQ�DXV�*HVFKLHEHQ�1RUGGHXWVFKODQGV�XQG�DX�HUGHP�VLQG�
ZLFKWLJH�XQG�EHVRQGHUH�%HJOHLWIRVVLOLHQ�DXV�*HVFKLHEHQ�YRQ�-XUD�ELV�7HUWLlU�HUZ�QVFKW� 
 
'HU�$XWRU�LVW�SHU�0DLO�XQG�7HOHIRQ�]X�HUUHLFKHQ�� 
 
6WHIDQ�3RONRZVN\ 
H-PDLO��SRONRZVN\#JP[�GH 
7HO��������������� 
 
%HUHLWV�LP�9RUDXV�YLHOHQ�'DQN�I�U�GLH�8QWHUVW�W]XQJ� 
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0LWWHLOXQJHQ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9� 
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��*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH��+DPEXUJ�*UHLIVZDOG������ 
 

 

*HVFKLHEHNXQGH�DNWXHOO %DQG 
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+DPEXUJ�*UHLIVZDOG 
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(UVFKHLQXQJVGDWHQ�� 
 
+HIW�������������� 
+HIW�������������� 
+HIW�������������� 
+HIW�������������� 
 
 
 
 
 
 
 
 
 
 

,, 
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,QKDOW��&RQWHQWV 
 
 

,��$XIVlW]H�XQG�0LWWHLOXQJHQ 
 
 
%඾ඖඑඏ-0ෂඔඔඍක�5�����)XQG�HLQHV�EHVRQGHUHQ�2VWVHH-6\HQLWSRUSK\UV«««««««�«««���� 
 
���������������������������������$�ILQG�RI�D�VSHFLDO�%DOWLF�6HD�V\HQLWH-SRUSK\U\ 
 
*කඑඕඕඊඍකඏඍක�*�����([NXUVLRQVEHULFKW��+HUEVWH[NXUVLRQ������GHV�*HRZLVVHQVFKDIWOLFKHQ� 
���������������������������������9HUHLQV�1HXEUDQGHQEXUJ««««««««««««««««««««����� 
 
.කඉඝඛඍ�.����������������(LQ�6XSHUIXQG��'HU�%X[WHKXGHU�.XJHOJUDQLW��2UELFXOJUDQLW�«««««������ 
 
���������������������������������$�UHPDUNDEOH�ILQG��D�2UELFXODU�*UDQLWH�IURP�%X[WHKXGH 
 
.ඝගඛඋඐඍක�0������������5�FNEOLFN�DXI�GLH�*U�QGXQJV]HLW�GHU�SDOlRQWRORJLVFKHQ� 
���������������������������������)DFKJUXSSHQ�LQ�GHU�''5«««««««««««««�«««««�««���� 
 
.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�	�.ඉඖඓඍඔ�8��� 
��������������������������������+DLUHVWH��6HODFKLL��LQ�HLQHP�8QWHUNUHLGH-*HVFKLHEH«««««��«««����� 
 
������������������������������������5HPDLQV�RI�D�VKDUN�IURP�D�JODFLDO�HUUDWLF��/RZHU�&UHWDFHRXV��*DXOW� 
 
.ඝගඛඋඐඍක�0�	�7ක඗඘඘ඍඖජ�8-0 
��������������������������������(LQ�6FKODQJHQVWHUQ-$EGUXFN��2SKLXURLGHD��LQ�HLQHP��������������������������������������� 
��������������������������������"'DQLXP-)HXHUVWHLQ-*HVFKLHEH««««««««««««««�««�«���� 
 
�����������������������������������,PSUHVVLRQ�RI�D�EULWWOH�VWDU��2SKLXURLGHD��LQ�D�"'DQLDQ-)OLQWVWRQH-*HVFKLHEH 
 
0ඍඡඍක�.-'���������������$OH[DQGHU�Y��+XPEROGW�������–�������–�JHVFKLHEHNXQGOLFKH� 
���������������������������������$VSHNWH�VHLQHU�5XVVODQG-([SHGLWLRQ�YRQ�����«««««««««�«������ 
 
������������������������������������$OH[DQGHU�Y��+XPEROGW������-������-�DVSHFWV�UHODWHG�WR�JODFLDO� 
������������������������������������HUUDWLFV�GXULQJ�KLV�H[SHGLWLRQ�WKURXJK�5XVVLD����� 
 
0එඛඋඐඖඑඓ�:�������������(LQ�DX�HUJHZ|KQOLFKHV�.DONVWHLQ-*HVFKLHEH�PLW�HLQHU�HLVHQKDOWLJHQ� 
��������������������������������7XIWHG�0LFURELDO�0DW�6WUXFWXUH�XQG�*DV-'RP-5HOLNWHQ�DXV� 
���������������������������������6FKOHVZLJ-+ROVWHLQ��1RUGGHXWVFKODQG�«««««««�«««««««����� 

 
������������������������������������$Q�H[WUDRUGLQDU\�/LPHVWRQH�*HVFKLHEH��JODFLDO�HUUDWLF�ERXOGHU��ZLWK�D�IHUUXJLQRXV 
������������������������������������7XIWHG�0LFURELDO�0DW�6WUXFWXUH�DQG�*DV�'RPH�5HOLFV�RI�6FKOHVZLJ-+ROVWHLQ� 
�������������������������������������1RUWKHUQ�*HUPDQ\� 
 
6උඐඖඍඑඌඍක�6�	�7඗කඊ඗ඐඕ�0 
��������������������������������5KRPEHQSRUSK\UH�DXV�GHU�5HJLRQ�%HUOLQ���%UDQGHQEXUJ«««««�««���� 
� 
���������������������������������5KRPE�3RUSK\ULHV�IURP�WKH�%HUOLQ���%UDQGHQEXUJ�5HJLRQ� 
 

,,, 



�� 

 

6උඐ඾ඖඍ�*�	�6උඐ඾ඖඑඖඏ�+ 
����������������������������������)XQGEHULFKW��6FKZDQ]VFKLOG�HLQHV�PLWWHORUGRYL]LVFKHQ�$VDSKLGHQ� 
����������������������������������LQ�HLQHP�*HVFKLHEH�YRQ�%LQ]���5�JHQ«««««««««««««��«���� 
 
�������������������������������������)LQGLQJ�UHSRUW��$�0LGGOH�2UGRYLFLDQ�$VDSKLG�3\JLGLXP�LQ�D� 
�������������������������������������JODFLDO�HUUDWLF�IURP�%LQ]���5�JHQ 
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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� 
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�������������������������������������ILQGV�LQ�WKH�:HVW�%HVNLGV�DQG�2VWUDYD�UHJLRQ��&]HFK�5HSXEOLF��IURP� 
������������������������������������������E\�/XGZLJ�+RKHQHJJHU 
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'HU�8U]HLWKRI�6WROSH 
 
'HU�8U]HLWKRI�6WROSH�LVW�VHLW� OlQJHUHU�=HLW�HLQH�IHVWH�$GUHVVH�I�U�JHRORJLVFK�LQWHUHVVLHUWH�/DLHQ�
XQG�*HRZLVVHQVFKDIWOHU��QLFKW�QXU�LQ�6FKOHVZLJ-+ROVWHLQ�� 
�'LH�*U�QGXQJ�HUIROJWH�LP�-DKUH������GXUFK�.DWULQ�0RKU��]X�GLHVHQ�=HLWSXQNW�ZDU�GHU�8U]HLWKRI�
QRFK�LQ�)HKUHQE|WHO�DQVlVVLJ�������NRQQWH�GDQQ�LQ�SULYDWHU�,QLWLDWLYH�YRQ�.DWULQ�0RKU�XQG�)UDQN�
5XGROSK�HLQ�JUR�]�JLJHV�*HOlQGH�LQ�6WROSH�JHNDXIW�ZHUGHQ�� 
�(V�KDQGHOW�VLFK�XP�HLQH�/LHJHQVFKDIW��LQ�GHU�YRQ������ELV������GDV�(LV]HLWPXVHXP�DQVlVVLJ�
ZDU�XQG�ZHOFKHV�VSlWHU�I�U�HLQHQ�.UlXWHUSDUN�JHQXW]W�ZXUGH� 
�=HXJHQ�GLHVHU�=HLW�VLQG�*HZlFKVKlXVHU��GLH�VLFK�DXI�GHP�*HOlQGH�EHILQGHQ� 
�����NRQQWH�GDQQ�GHU�8U]HLWKRI�LQ�6WROSH�HU|IIQHW�ZHUGHQ�� 
�%HUHLWV�LQ�)HKUHQE|WHO�EHIDQGHQ�VLFK�XPIDQJUHLFKH�6DPPOXQJVEHVWlQGH��GLH�QXU�GXUFK�PDVVL�
YHQ�(LQVDW]�HKUHQDPWOLFKHU�+HOIHU�XQG�GLH�1XW]XQJ�YRQ�6DWWHO]�JHQ�YRQ�)HKUHQE|WHO�QDFK�6WRO�
SH�JHEUDFKW�ZHUGHQ�NRQQWHQ� 
�,Q�6WROSH�VWHKHQ�QXQ�JUR�]�JLJH�5lXPOLFKNHLWHQ�]X�9HUI�JXQJ��LQ�GHQHQ�GDV�6DPPOXQJVPDWH�
ULDO�VLFKHU�XQWHUJHEUDFKW�ZHUGHQ�NDQQ��'D]X�JHK|UW�DXFK�HLQ�JUR�HU�$XVVWHOOXQJVUDXP��GHU�XU�
VSU�QJOLFK�I�U�GLH�$XVVWHOOXQJHQ�GHV�(LV]HLWPXVHXPV�JHEDXW��DEHU�QLH�JHQXW]W�ZXUGH�� 
�'LH�HUZlKQWHQ�*HZlFKVKlXVHU�GLHQHQ�DNWXHOO�GHU�8QWHUEULQJXQJ�GHU�6DPPOXQJVEHVWlQGH��GLH�
QLFKW�LQ�GHU�$XVVWHOOXQJ�SUlVHQWLHUW�ZHUGHQ�� 
�(V�VWHKHQ�KLHU�6DPPOXQJVVFKUlQNH�XQG�$UEHLWVSOlW]H�PLW�0LNURVNRSHQ�]XU�9HUI�JXQJ��GLH�HL�
QHQ�XQNRPSOL]LHUWHQ�=XJULII�DXI�GLH�6DPPOXQJHQ��GLH�6LFKWXQJ�XQG�6RUWLHUXQJ�QHX�DXIJHQRP�
PHQHU�6DPPOXQJVEHVWlQGH�XQG�GLH�$UEHLW�PLW�LKQHQ�HUP|JOLFKHQ�� 
�,QVJHVDPW�ZXUGHQ�LQ]ZLVFKHQ�HWZD�����*HVWHLQV-�XQG�)RVVLOLHQVDPPOXQJHQ�LP�%HVWDQG�GHV�
8U]HLWKRIHV�6WROSH�YHUHLQW��GHU�GDPLW� LQ]ZLVFKHQ�YHUPXWOLFK�GLH�JU|�WH�JHRORJLVFKH�6DPPOXQJ�
LQ�6FKOHVZLJ-+ROVWHLQ�GDUVWHOOW�� 
 
'DV�.RQ]HSW�GHV�8U]HLWKRIHV� LVW� QLFKW� DXVVFKOLH�OLFK�JHVFKLHEHNXQGOLFK�RULHQWLHUW�� DXFK�ZHQQ�
HLQH� JUR�H� JHVFKLHEHNXQGOLFKH� 6SH]LDOVDPPOXQJ� YRUKDQGHQ� LVW�� GLH� VLFKHUOLFK� GHQ� +DXSWWHLO�
GHU�6DPPOXQJVEHVWlQGH�DXVPDFKW�� 
�*HQHUHOOH�=LHOVHW]XQJ�LVW�GLH�'DUVWHOOXQJ�GHU�DOOJHPHLQHQ�ELRORJLVFKHQ�(QWZLFNOXQJ�GHU�/HEH�
ZHVHQ�DXI�GHU�(UGH�YRQ�GHQ�$QIlQJHQ�GHV�/HEHQV�ELV�LQ�GLH�-HW]W]HLW� 
�+LHUI�U� ZXUGHQ� GXUFK� GLH� EHLGHQ� %HWUHLEHU� DXI� YHUVFKLHGHQHQ�:HJHQ� �%HVWlQGH� DXIJHO|VWHU�
6DPPOXQJHQ��$QNDXI��7DXVFK��HLJHQH�$XIVDPPOXQJHQ��XPIDQJUHLFKH�([SRQDWH�EHVFKDIIW��'HU�
%HJLQQ�GHV�/HEHQV�ZLUG�PLW�GHQ�lOWHVWHQ�6WURPDWROLWKHQ�EHOHJW��)RUWVFKUHLWHQG�ZHUGHQ�GDQQ�I�U�
DOOH�(UG]HLWDOWHU�LKUH�W\SLVFKHQ�)RVVLOLHQ�SUlVHQWLHUW��ZREHL�]DKOUHLFKH�([HPSODUH�DXV�*HVFKLH�
EHQ� VWDPPHQ�� =X� VHKHQ� VLQG� X�D�� XQWHUNDPEULVFKHQ� 6SXUHQIRVVLOLHQ�� NDPEULVFKH� 7ULORELWHQ��
RUGRYL]LVFKH�)RVVLOLHQ�DXV�GHQ�2UWKRFHUHQNDONHQ��VLOXULVFKH�)RVVLOLHQ�YRQ�*RWODQG��$PPRQLWHQ�
DXV�GHP�-XUD�6�GGHXWVFKODQGV��6DXULHUUHVWH��GLH�JDQ]H�3DOHWWH�NUHLGH]HLWOLFKHU�)RVVLOLHQ��WHUWL�
lUH�6HHLJHO��%HUQVWHLQ�ELV�KLQ�]X�0DPPXWUHVWHQ��0HJDORGRQ-=lKQHQ�XQG�XU]HLWOLFKHQ�PHQVFKOL�
FKHQ�$UWHIDNWHQ�� 
�'LH� JH]HLJWHQ�6DPPOXQJVEHVWlQGH� VLQG� GDEHL� H[WUHP� XPIDQJUHLFK�� JXW� EHVWLPPW�� SUlSDULHUW�
XQG�YRQ�YLHOIDFK�H[TXLVLWHU�4XDOLWlW��]XGHP�XPIDVVHQ�VLH�DXFK�)XQGRUWH��GLH�KHXWH�QLFKW�PHKU�
]XJlQJOLFK�VLQG�XQG�([SRQDWH�DXV�HQWIHUQWHQ�XQG�QLFKW� MHGHU]HLW�HUUHLFKEDUHQ�*HJHQGHQ��YRQ�
7LPRU��EHU�GLH�86$�ELV�QDFK�5XVVODQG��(V�LVW�GDKHU�I�U�GHQ�.HQQHU�GXUFKDXV�P|JOLFK��6WXQGHQ�
LQ�GHU�0XVHXPVDXVVWHOOXQJ�]X�YHUEULQJHQ��RKQH�VLFK�]X�ODQJZHLOHQ�� 
�+HUYRU]XKHEHQ�VLQG�HLQH�NOHLQH�9LWULQH��LQ�GHU�)RVVLO-�XQG�0LQHUDOIlOVFKXQJHQ�DOV�XQDQJHQHK�
PH�%HJOHLWHUVFKHLQXQJ�GHV�6DPPHOQV�JHRORJLVFKHU�2EMHNWH�SUlVHQWLHUW�ZHUGHQ�XQG�TXDVL�DOV�
ÄhEHUUDVFKXQJVJDVW³�LP�7HUWLlU�HLQH�IRVVLOH�(OIH��MD��GLH�JLEW�HV�ZLUNOLFK«���GLH�EHL�(QWGHFNXQJ�
LQ�GHU�9LWULQH�]XQlFKVW�(UVWDXQHQ�XQG�GDQQ�6FKPXQ]HOQ�DXVO|VW��9LHO�6SD��EHLP�6XFKHQ��� 
�(UJlQ]W�ZLUG�GLH�JHRORJLVFK-SDOlRQWRORJLVFKH�6HLWH�GHU�$XVVWHOOXQJ�GXUFK�GLH�3UlVHQWDWLRQ�UH�
]HQWHU�9HUWUHWHU�DXV�)ORUD�XQG�)DXQD�LP�&DIHEHUHLFK�GHU�(LQULFKWXQJ��(V�ZHUGHQ�KLHU�9LWULQHQWL�
VFKH�YHUZHQGHW��XQWHU�GHUHQ�JOlVHUQHQ�7LVFKSODWWHQ�VLFK�KXQGHUWH�([SRQDWH�YRQ�3IODQ]HQ-�XQG�
7LHUSUlSDUDWHQ�DQVFKDXHQ�ODVVHQ�XQG�]XP�6WDXQHQ�DQUHJHQ�–�QDWXUZLVVHQVFKDIWOLFKH�%LOGXQJ�
TXDVL�QHEHQEHL�EHL�.DIIHH�XQG�.XFKHQ�YHUPLWWHOQG��-HGHU�9LWULQHQWLVFK�LVW�HLQHU�VSH]LHOOHQ�7LHU-�
RGHU�3IODQ]HQJUXSSH�JHZLGPHW��VR�JLEW�HV�]�%��7LVFKH�PLW�(FKLQRGHUPHQ��.UHEVHQ��/LPXOLGHQ��
0ROOXVNHQ��3IODQ]HQVDPHQ�HWF�� 
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% 
$EE�����$�9LWULQH�PLW�XQWHUNDPEULVFKHQ�.|USHUIRVVLOLHQ��LQ�GHU�0HKU]DKO�DXV�GHP�DQVWHKHQGHQ�
0LFNZLW]LD-6DQGVWHLQ�6FKZHGHQV��%�2UGRYL]LVFKH�.RSII��HU�DXV�GHQ�2UWKRFHUHQNDONHQ�YRQ�)XQGVWHOOHQ�
LQ�6FKZHGHQ�XQG�DXV�*HVFKLHEHQ�� 
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% 
$EE�����$�2UGRYL]LVFKH�7ULORELWHQ��%�9LWULQH�PLW�W\SLVFKHQ�)OLQWVHHLJHOQ��WHLOV�LQ�EHVRQGHUHQ�(U�
KDOWXQJVIRUPHQ�� 
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�� 

 

$XFK�GLHVH�$XVVWHOOXQJVVW�FNH�VLQG�LQ�KHUYRUUDJHQGHP�=XVWDQG�XQG�GLGDNWLVFK�JXW�DXIEHUHLWHW��
3UlVHQWLHUW�ZLUG�KLHU�HLQH�)�OOH�YRQ�WHLOV�H[RWLVFKHQ�/HEHZHVHQ��YRQ�GHUHQ�9RUKDQGHQVHLQ�YLHOH�
QLFKW�VSH]LHOO�ELRORJLVFK� ,QWHUHVVLHUWH�YHUPXWOLFK�NDXP�HLQH�$KQXQJ�KDEHQ��JHVFKZHLJH�GHQQ��
GDVV�GLH�*HOHJHQKHLW�EHVWHKW�� VROFKH�2UJDQLVPHQ�HLQPDO� LP�2ULJLQDO� DXV�XQPLWWHOEDUHU�1lKH�
VHKHQ�]X�N|QQHQ�� 
�'HU� %HWUDFKWHU� EHNRPPW� GDPLW� SUDNWLVFK� JDQ]� QHEHQEHL� HLQHQ�(LQGUXFN� YRQ�GHU�9LHOIDOW� XQG�
)DV]LQDWLRQ�GHV�/HEHQV�XQG�GHU�/HEHQVIRUPHQ�DXI�GHU�(UGH�XQG�P|JOLFKHUZHLVH�PDJ�GLHV�I�U�
GHQ�HLQHQ�RGHU�DQGHUHQ�DXFK�$QVWR��VHLQ���EHU�GLH�DNWXHOOH�*HIlKUGXQJ�GLHVHU�IDV]LQLHUHQGHQ�
2UJDQLVPHQ�XQG�LKUHU�/HEHQVUlXPH�GXUFK�GHQ�0HQVFKHQ�QDFK]XGHQNHQ�� 
�(UJlQ]W�ZLUG�GLHVH�6FKDX�GXUFK�7LHUSUlSDUDWH�YRQ�9|JHOQ�XQG�6lXJHWLHUHQ��GLH�DQ�GHQ�:lQ�
GHQ�LP�&DIHEHUHLFK�SODW]LHUW�VLQG� 
�(LQ�*UR�WHLO�GHU�3UlSDUDWH�VWDPPW�DXV�DOWHQ�3ULYDW-�XQG�/HKUVDPPOXQJHQ�XQG�ZXUGH�DXVVRU�
WLHUW�E]Z��VROOWH�DXFK�WHLOZHLVH�YHUQLFKWHW�ZHUGHQ��(V�VSULFKW� I�U�GLH�%HWUHLEHU�GHV�8U]HLWKRIHV��
GDVV�VLH�I�U�GLH�%HZDKUXQJ�GHU�([SRQDWH�DXFK�GLH�KHXWLJHQWDJV�]ZDQJVOlXILJ�DQIDOOHQGHQ�E�UR�
NUDWLVFKHQ� +LQGHUQLVVH� �DOV� 6WLFKZRUWH� VHLHQ� +HUNXQIWVQDFKZHLVH� XQG� :DVKLQJWRQHU� $UWHQ�
VFKXW]DENRPPHQ�JHQDQQW�� LQ�.DXI�QDKPHQ��XP�GLH�6W�FNH�]X�HUKDOWHQ�XQG�QXQ�VHOEVW� I�U�GL�
GDNWLVFKH�=ZHFNH�YHUZHQGHQ�]X�N|QQHQ�� 
�=XP�%HWULHE�GHU�(LQULFKWXQJ�JHK|UW�HLQ�VHKU�XPIDQJUHLFKHV�5DKPHQSURJUDPP��PLW�GHP�HLQHV�
WHLOV�GLH�QRWZHQGLJHQ�ILQDQ]LHOOHQ�0LWWHO�HUZLUWVFKDIWHW�ZHUGHQ��DEHU�DXFK�GHU�%HNDQQWKHLWVJUDG�
XQG�GLH�.XQGHQELQGXQJ�JHVWHLJHUW�ZHUGHQ��1HEHQ�%HVWLPPXQJVWDJHQ��([NXUVLRQHQ��9RUWUlJHQ��
3UlSDUDWLRQVWDJHQ� XQG� +REE\-%|UVHQ� ZHUGHQ� .RQ]HUWH�� %LHU-� XQG�:KLVN\WDVWLQJV�� 9HUQLVVD�
JHQ��0lUNWH�RGHU�.LQGHUYHUDQVWDOWXQJHQ�DQJHERWHQ�� 
�(V� OLHJW�DXI�GHU�+DQG��GDVV�HLQH�GHUDUWLJH�(LQULFKWXQJ�DOOHLQ�YRQ�GHU�RUJDQLVDWRULVFKHQ�6HLWH�
KHU�XPIDQJUHLFK�=HLW�ELQGHW�XQG�VSH]LHOO�LP�+LQEOLFN�DXI�GLH�JHRORJLVFK-SDOlRQWRORJLVFKH�$UEHLW�
DXFK�GLH�0LWZLUNXQJ�]DKOUHLFKHU�HKUHQDPWOLFKHU�+HOIHU�HUIRUGHUW��GLH�DEHU�JO�FNOLFKHUZHLVH�GHU�
]HLW�LQ�GHQ�ORNDOHQ�XQG��EHUUHJLRQDOHQ�6DPPOHUNUHLVHQ�]XU�9HUI�JXQJ�VWHKHQ�� 
�/HW]WOLFK�I�KUWH�GHU�8U]HLWKRI�6WROSH�DXFK�GD]X��GDVV�)UDQN�5XGROSK������YRP�$PW�GHV�9RUVLW�
]HQGHQ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�]XU�FNWUDW��XP�VLFK�YHUVWlUNW�GHQ�GRUWLJHQ�$XIJD�
EHQ�ZLGPHQ�]X�N|QQHQ� 
�,QVJHVDPW� LVW�GHU�8U]HLWKRI�6WROSH�HLQ�3URMHNW��ZHOFKHV� I�U� MHGHQ�QDWXUNXQGOLFK� ,QWHUHVVLHUWHQ�
MHGHU]HLW�HLQHQ�%HVXFK�ZHUW�LVW�XQG�GHP�DXFK�I�U�GLH�=XNXQIW�XQEHGLQJW�DOOHV�*XWH�]X�Z�QVFKHQ�
LVW� -�QHEVW�(QHUJLH��*HVXQGKHLW�XQG�6FKDIIHQVNUDIW� I�U�GLH�%HWUHLEHU��GDPLW�GLHVHU�JHRORJLVFK-
SDOlRQWRORJLVFKH�/HXFKWWXUP�LP�1RUGHQ�GDXHUKDIW�%HVWDQG�KDW� 
 
8U]HLWKRI�6WROSH 
$P�3IHLIHQNRSI�� 
������6WROSH 
 
ZZZ�XU]HLWKRI�GH 
 
��������������������������������������������������������������������������������������������������������������������� 
 
���������������������������������������������������������������������������������������������������������������������*XQWKHU�*ULPPEHUJHU 
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6HGLPHQWlUJHVFKLHEH�GHV�-DKUHV������–�%DOWLVFKHU�%HUQVWHLQ 
 
 

-RKDQQHV�.ඉඔඊඍ
 

 
 
%DOWLVFKHU�%HUQVWHLQ�LVW�HLQ�IRVVLOHV�+DU]�DXV�GHP�(R]lQ��8UVSU�QJOLFK�ZXUGH�GLHVHV�%DXPKDU]�
YRU�FD�����0LOOLRQHQ�-DKUHQ�YRQ�%lFKHQ�XQG�)O�VVHQ�DXV�GHP�%HUQVWHLQZDOG�]XP�0HHU�WUDQV�
SRUWLHUW�XQG�GRUW�LQ�GHQ�N�VWHQQDKHQ�'HOWDDEODJHUXQJHQ�HLQJHEHWWHW��,P�EDOWLVFKHQ�5DXP�ILQGHQ�
ZLU�GLHVH�DXFK�Ä%ODXH�(UGH³�JHQDQQWH�$EODJHUXQJ�]XP�%HLVSLHO�EHL�.DOLQLQJUDG��*UR�H�0HQJHQ�
GLHVHU�$EODJHUXQJHQ�ZXUGHQ�MHGRFK�ZlKUHQG�GHU�9HUHLVXQJHQ�GHV�3OHLVWR]lQV�YRQ�GHQ�HLV]HLW�
OLFKHQ�*OHWVFKHUQ� DXIJHDUEHLWHW� XQG� GDULQ� HQWKDOWHQHU� %HUQVWHLQ� JUR�IOlFKLJ�PLW� GHQ� DQGHUHQ�
*HVWHLQHQ�6NDQGLQDYLHQV�XQG�GHV�%DOWLNXPV�LQ�1RUGHXURSD�YHUWHLOW��$E�XQG�DQ�NDQQ�PDQ�GDKHU�
LP�*HVFKLHEH�DXFK�%HUQVWHLQH�PLW�*OHWVFKHUNULW]XQJHQ�ILQGHQ��$EE����$��D���� 
0LW� GHP� (QGH� GHU� (LV]HLW� ZXVFKHQ� GLH� 6FKPHO]ZlVVHU� GHU� DEVFKPHO]HQGHQ� *OHWVFKHU� GHQ�
%HUQVWHLQ�DXV�GHQ�HLV]HLWOLFKHQ�$EODJHUXQJHQ�DXV��(V�NDP�]X�$QUHLFKHUXQJHQ�GLHVHV�YHUVWHL�
QHUWHQ�+DU]HV�LQ�GHQ�6FKPHO]ZDVVHUVDQGHQ�GHU�8UVWURPWlOHU�XQG�GHQ�%HFNHQ��LQ�GDV�VLH�HQW�
ZlVVHUWHQ��2VW-� XQG�1RUGVHH� �6උඐඝඔජ� �������'DKHU�ZLUG�%DOWLVFKHU� %HUQVWHLQ� KHXWH� DOV�*H�
VFKLHEH�YRU�DOOHP�KlXILJ�DQ�GHQ�.�VWHQ�GLHVHU�0HHUH��$EE����%��XQG�LQ�GHQ�)O�VVHQ�LP�YRQ�JOD�
]LDOHQ�$EODJHUXQJHQ�EHGHFNWHQ�1RUGHXURSD�JHIXQGHQ��.කඉඝඛඍ��������������HU�NRPPW�DEHU�LP�
JHVDPWHQ�QRUGHXURSlLVFKHQ�9HUHLVXQJVJHELHW�YRU� 
�%DOWLVFKHU�%HUQVWHLQ�KDW� HLQH� RIW� JHOEH� ELV�EUDXQH�)DUEH�� LVW�� REZRKO� HU� ÄYHUVWHLQHUW³� LVW� VHKU�
ZHLFK��0RKV-+lUWH�YRQ���ELV������XQG�KDW�HLQH�VHKU�JHULQJH�'LFKWH������ J�FPñ���'LHVH�JHULQJH�
XQG� HLQH� NDOWHP� :DVVHU� VHKU� lKQOLFKH� 'LFKWH� I�KUW� GD]X�� GDVV� HU� EHVRQGHUV� LP� :LQWHU�
ÄDXIVFKZLPPW³�XQG�RIW�DQ�GHQ�6S�OVlXPHQ�YRQ�2VW-�XQG�1RUGVHH�JHIXQGHQ�ZLUG��%HILQGHW�VLFK�
%HUQVWHLQ�DQ�GHU�/XIW��R[LGLHUW�XQG�]HUIlOOW�HU�ODQJVDP��GDKHU�]HLJHQ�%HUQVWHLQH�DXV�ÄWURFNHQHQ³�
)XQGVFKLFKWHQ�RIW�HLQH�9HUZLWWHUXQJVNUXVWH� �$EE����$��XQG�PLWXQWHU�GHXWOLFKH�=HUIDOOVHUVFKHL�
QXQJHQ��8QWHU�:DVVHUEHGHFNXQJ�LVW�%HUQVWHLQ�GHP�/XIWVDXHUVWRII�ZHLWJHKHQG�HQW]RJHQ��%HUQ�
VWHLQ�YRQ�VROFKHQ�)XQGRUWHQ�KDW�RIW�NHLQH�RGHU�QXU�HLQH�VHKU�G�QQH�9HUZLWWHUXQJVULQGH� 
�6HLQHQ�1DPHQ�EHNDP�GHU�%DOWLVFKH�%HUQVWHLQ�YRQ�VHLQHU�(LJHQVFKDIW�HQW]�QGEDU�]X�VHLQ�XQG�
XQWHU�VWDUNHU�5X�HQWZLFNOXQJ�]X�YHUEUHQQHQ��9RU�DOOHP�VHLQH�RIW�VDWWH�JHOEH�)DUEH�XQG�GLH�)l�
KLJNHLW� NODUHU� 6W�FNH�� GDV�6RQQHQOLFKW� HLQ]XIDQJHQ�� ]X� EUHFKHQ� XQG� ]X� UHIOHNWLHUHQ�� HU]HXJWH�
VFKRQ�VHLW�MHKHU�GDV�,QWHUHVVH�GHU�0HQVFKHQ��*ඉඖජඍඔඍඟඛඓඑ�	�6ඔ඗ගගඉ��������'DPLW�JHK|UW�GDV�
6HGLPHQWlUJHVFKLHEH�GHV�-DKUHV������ZRKO��QHEHQ�GHP�)HXHUVWHLQ�DXV�GHU�.UHLGH]HLW��]X�GHQ�
DP�OlQJVWHQ�EHNDQQWHQ�XQG�YRQ�0HQVFKHQ�JHVDPPHOWHQ�6HGLPHQWlUJHVFKLHEHQ�� 
�,Q�GHU�6WHLQ]HLW��DEHU�DXFK�ZlKUHQG�GHU�9|ONHUZDQGHUXQJV]HLW��$ඖඛ඗කඏඍ�	�2ඍඐකඔ�������� LP�
0LWWHODOWHU��]�%��0ඍඛඛඉඔ�������6������XQG�ELV�KHXWH�LVW�%HUQVWHLQ�HLQ�JHVXFKWHU�XQG�JHVFKlW]WHU�
6FKPXFNVWHLQ��GHU�VLFK�]XGHP�GXUFK�VHLQH�JHULQJH�+lUWH�XQG�RIW�KRKH�+RPRJHQLWlW�LGHDO�VFKRQ�
PLW�HLQIDFKHQ�0LWWHOQ�EH-�XQG�YHUDUEHLWHQ�OlVVW��%HL�3DOlRQWRORJHQ�LVW�HU�]XGHP�VHKU�JHVFKlW]W��
ZHLO�HU�LQ�VHLQHP�,QQHUHQ�%HVWDQGWHLOH�GHU�HR]lQHQ�)DXQD�XQG�)ORUD�KHUYRUUDJHQG�NRQVHUYLHUW�
KDW��$EE����%��:ඍඑගඛඋඐඉග�	�:එඋඐඉකඌ�������:එඋඐඉකඌ�	�:ඍඑගඛඋඐඉග�������*ක඾ඐඖ�������XQG�
]XP�%HLVSLHO�ZLFKWLJH�(UNHQQWQLVVH�]XU�(YROXWLRQ�GHU�,QVHNWHQ�EHLWUlJW� 
 

 
 
 
 
 
 
 

——————————————————————————————————————————————- 

'U��-RKDQQHV�.ඉඔඊඍ��8QLYHUVLWlW�5RVWRFN��$JUDU-�XQG�8PZHOWZLVVHQVFKDIWOLFKH�)DNXOWlW��/DQG�
VFKDIWV|NRORJLH��-XVWXV-YRQ-/LHELJ-:HJ����������5RVWRFN��MRKDQQHV�NDOEH#XQL-URVWRFN�GH 
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/LWHUDWXU 
 

$ඖඛ඗කඏඍ�-�	�2ඍඐකඔ�6������(LQ�Y|ONHUZDQGHUXQJV]HLWOLFKHU�YRJHOI|UPLJHU�%HUQVWHLQDQKlQJHU�PLW�5X�
QHQLQVFKULIW�YRP�2VWVHHVWUDQG�GHU�5RVWRFNHU�+HLGH��+DQVHVWDGW�5RVWRFN��-DKUEXFK�%RGHQGHQNPDO�
SIOHJH�LQ�0HFNOHQEXUJ-9RUSRPPHUQ��������-�������$EE���6FKZHULQ� 

*ඉඖජඍඔඍඟඛඓඑ�0�	�6ඔ඗ගගඉ�5� �+UVJ��� �����%HUQVWHLQ�–� 7UlQHQ� GHU�*|WWHU�� $XVVWHOOXQJ� LP�'HXWVFKHQ�
%HUJEDX-0XVHXP�%RFKXP�����6HSWHPEHU������ELV����� -DQXDU�������9HUODJ�*O�FNDXI������6�������
$EE���(VVHQ� 

*ක඾ඐඖ� &� ����� (LQVFKO�VVH� LP� %DOWLVFKHQ� %HUQVWHLQ�� :DFKKROW]� 9HUODJ�� ���� 6��� ����� $EE��� .LHO�
+DPEXUJ� 

.කඉඝඛඍ�.� �����%DOWLVFKHU�%HUQVWHLQ� DXV� HLQHU�.LHVJUXEH� EHL�%X[WHKXGH��*HVFKLHEHNXQGH� DNWXHOO����
�������-�������-�������7DI�����$EE���+DPEXUJ� 

.කඉඝඛඍ�.������%HUQVWHLQ�YRP�XQWHUHQ�/DXI�GHU�(OEH�]ZLVFKHQ�+DPEXUJ�XQG�&X[KDYHQ��'HU�6WHLQNHUQ�
������-������$EE���%LHOHIHOG� 

0ඍඛඛඉඔ�6������$XI�GHU�6XFKH�QDFK�GHP�lOWHVWHQ�+DIHQ�5RVWRFNV�–�$UFKlRORJLVFKH�8QWHUVXFKXQJHQ�
DXI�GHP�IU�KPLWWHODOWHUOLFKHQ�6HHKDQGHOVSODW]�DP�3ULPHOEHUJ�LQ�5RVWRFN-'LHUNRZ��1LHGHUVlFKVLVFKHV�
,QVWLWXW�I�U�KLVWRULVFKH�.�VWHQIRUVFKXQJ�����6�������$EE���:LOKHOPVKDYHQ� 

6උඐඝඔජ�:������'HU�%DOWLVFKH�%HUQVWHLQ�LQ�TXDUWlUHQ�6HGLPHQWHQ��HLQH�hEHUVLFKW��EHU�GLH�9RUNRPPHQ��
GLH�JU|�WHQ�)XQGH�XQG�GLH�%HUQVWHLQ-0XVHHQ��$UFKLY�I�U�*HVFKLHEHNXQGH������������-�������$EE�����
7DE���+DPEXUJ� 

:ඍඑගඛඋඐඉග�:�	�:එඋඐඉකඌ�:������$WODV� GHU� 3IODQ]HQ� XQG� 7LHUH� LP�%DOWLVFKHQ�%HUQVWHLQ�� 9HUODJ�'U��
)ULHGULFK�3IHLO������6������$EE���0�QFKHQ� 

:එඋඐඉකඌ�:�	�:ඍඑගඛඋඐඉග�:������,P�%HUQVWHLQZDOG��*HUVWHQEHUJ������6�������$EE���+LOGHVKHLP� 
 

� 

——————————————————————————————————————————————- 
$EELOGXQJVHUOlXWHUXQJHQ 
 
$EE�� �� �6�� ����� $� %HUQVWHLQ�DXV�HLQHP�1DVV-.LHVWDJHEDX�LP�/DQGNUHLV�9RUSRPPHUQ-5�JHQ��PLW�D��
HLQHU� YHUPXWOLFK� GXUFK� *OHWVFKHUEHZHJXQJ� JHNULW]WHQ� XQG� HLQHU� E�� XQHURGLHUWHQ�� WHLOZHLVH� QRFK� PLW�
%UDXQNRKOHUHVWHQ�HUKDOWHQHQ�2EHUIOlFKH��FD����FP�ODQJ��)RWR�	�6OJ��-��.DOEH�� 
%�%HUQVWHLQ�LP�6WUHLIOLFKW�DP�6WUDQGVS�OVDXP��)RWR�	�6OJ��6��6LPRQVHQ�� 
 
$EE� �� �6�� ����� $� 6WDUN�YHUZLWWHUWHU�*HVFKLHEHEHUQVWHLQ��GHU�PHKUHUH�-DKUH�H[SRQLHUW�DXI�HLQHU�
.LHVIOlFKH��.LHVWDJHEDX�1LHGHUOHKPH��ODJ��GHXWOLFK�VLHKW�PDQ�GLH�QDUELJH�YHUZLWWHUWH�2EHUIOlFKH��)RWR�	�
6OJ��0��7RUERKP�� 
%�7UDXHUP�FNH��6FLDULGDH��LQ�*HVFKLHEHEHUQVWHLQ��6WUDQG�EHL�/XEPLQ��9RUSRPPHUQ���)RWR�	�6OJ��
-��.DOEH�� 

�� 



�� 

 

.ULVWDOOLQJHVFKLHEH�GHV�-DKUHV������-�/DUYLNLW 
 

'HU�/DUYLNLW� LVW�HLQ�SOXWRQLVFKHV�*HVWHLQ�DXV�6�GQRUZHJHQ��'LH�0DJPD� LVW�DOVR�XQWHUKDOE�GHU�
(UGREHUIOlFKH�HUNDOWHW��'DV�JU|�WH�]XVDPPHQKlQJHQGH�/DUYLNLWYRUNRPPHQ� LP�6�GHQ�1RUZH�
JHQV�EHILQGHW�VLFK�LQ�GHU�V�GZHVWOLFKHQ�(FNH�GHV�2VORJUDEHQV��'LHVHV�/DUYLNLW-9RUNRPPHQ�HU�
VWUHFNHW�VLFK�]ZLVFKHQ�7¡QVEHUJ� LP�2VWHQ�XQG�GHP�/DQJHVXQGIMRUG�DOV�ZHVWOLFKH�*UHQ]H��(V�
KDQGHOW�VLFK�EHL�GHP�9RUNRPPHQ�XP�PHKUHUH� ,QWUXVLRQHQ��GLH�VLFK�YRU�XQJHIlKU�����ELV�����
0LOOLRQHQ�-DKUHQ��EHU�HLQHQ�=HLWUDXP�YRQ�FD��I�QI�0LOOLRQHQ�-DKUHQ�JHELOGHW�KDEHQ��:REHL�GLH�
lOWHVWH�,QWUXVLRQ�LP�2VWHQ�XQG�GLH�VSlWHUHQ�,QWUXVLRQHQ�LP�:HVWHQ�OLHJHQ��+ඍඔඌඉඔ�HW�DO�������� 
�(LQ�EHVRQGHUHV�0HUNPDO�GHV�/DUYLNLWV�LVW��GDVV�HU�KDXSWVlFKOLFK������ELV������DXV�WHUQlUHP�
)HOGVSDW�XQG�QLFKW�DXV�3ODJLRNODV�RGHU�$ONDOLIHOGVSDW�EHVWHKW��(U�NDQQ�DXFK�4XDU]�RGHU�1HSKH�
OLQ�HQWKDOWHQ��'LH�ZHLWHUHQ�GXQNOHQ�0LQHUDOH� �3\UR[HQ��$PSKLERO��%LRWLW��2OLYLQ���GLH� LP�/DUYLNLW�
YRUKDQGHQ�VHLQ�N|QQHQ��VLQG�I�U�GLH�%HVWLPPXQJ�GHV�*HVWHLQV�QLFKW�ZHVHQWOLFK� 
�(LQ� W\SLVFKHU�/DUYLNLW�ZHLVW�JUR�H�.ULVWDOOH� LQ�HLQHP�XQGHIRUPLHUWHQ�*HI�JH�DXI��'LH�)DUEH� LVW�
HKHU�XQVFKHLQEDU�JUDX� 

'HU�JUDXH�/DUYLNLW��$EE������PLW�GHU�+DQGHOVEH]HLFKQXQJ��6LOYHU�3HDUO���VWDPPW�DXV�+nNHVWDG�
1RUZHJHQ��$QVWHKHQGVW�FN���(V�KDQGHOW�VLFK�XP�HLQH�JURENULVWDOOLQH��JOHLFKN|UQLJH�9DULDQWH�PLW�
JUR�HQ�5KRPEHQ��GLH�LP�%LOG�DOV�VSLHJHOQGH�)OlFKH�]X�VHKHQ�VLQG� 

 
/DUYLNLWH�XQG�5KRPEHQSRUSK\UH�VWDPPHQ�DXV�GHU�JOHLFKHQ�6FKPHO]H��'DV�SOXWRQLVFKH�*HVWHLQ�
�/DUYLNLW��XQG�GDV�YXONDQLVFKH�*HVWHLQ��5KRPEHQSRUSK\U��XQWHUVFKHLGHQ�VLFK�GXUFK�LKUH�$EN�K�
OXQJVJHVFKLFKWH�� ,Q� EHLGHQ�*HVWHLQHQ� VLQG�5KRPEHQ� ]X� ILQGHQ��$XIJUXQG� LKUHV� JOHLFKHQ�+HU�
NXQIWVRUWHV�WUHWHQ�EHLGH�*HVWHLQH��LPPHU�LQ�HLQHU�*HVFKLHEHJHPHLQVFKDIW�DXI�� 

$EE�����JUDXHU�/DUYLNLW��Ä6LOYHU�3HDUO³��DXV�GHP�$QVWHKHQGHQ�1RUZHJHQV�� 

�� 



�� 

 

'LH�5KRPEHQELOGXQJ�ZLUG�GXUFK�GHQ�WHUQlUHQ�)HOGVSDW�EHJ�QVWLJW��� 
9RU� DOOHP� LQ� GHQ� JUREN|UQLJHQ�9DULDQWHQ� GHV� /DUYLNLWV� VLQG�5KRPEHQ� ]X� ILQGHQ�� QDFK� GHQHQ�
PDQ�DEHU�L�G�5��VXFKHQ�PXVV��'LH�5KRPEHQ�]HLJHQ�VLFK�QLFKW�DXI�MHGHU�%UXFKIOlFKH��2E�5KRP�
EHQ�HUNHQQEDU�VLQG��KlQJW�YRQ�GHU�%OLFNULFKWXQJ�DXI�GDV�*HI�JH�DE� 
6LQG�NHLQH�5KRPEHQ�]X�ILQGHQ��VROOWH�PDQ�QDFK�HLQHP�6FKLOOHU�VXFKHQ��,Q�HLQ]HOQHQ�)HOGVSDW�
NULVWDOOHQ� NDQQ� EHLP� /DUYLNLW� HLQ� IDUELJHU� 6FKLOOHU� DXIWUHWHQ�� (U� LVW�PHLVW� EODX� NDQQ� DEHU� DXFK�
JUDX��RGHU��EHUKDXSW�QLFKW�YRUKDQGHQ�VHLQ��'HU�6FKLOOHU�WULWW�QLFKW�DXI�GHU�JOHLFKHQ�%UXFKIOlFKH�
ZLH�GLH�5KRPEHQ�DXI��'LH�5KRPEHQ�XQG�GHU�6FKLOOHU�ZHUGHQ�QXU�DEZHFKVHOQG�VLFKWEDU��ZHQQ�
PDQ�GDV�*HVWHLQ�XP�����GUHKW��,VW�DXI�GHU�2EHUIOlFKH�HLQ�6FKLOOHU�HUNHQQEDU��VR�EHILQGHQ�VLFK�
GLH�5KRPEHQ�DXI�GHU�)URQWVHLWH�GHU�EHWUDFKWHWHQ�3UREH�E]Z��XPJHNHKUW� 

%HL� GHP� /DUYLNLW� DXI� $EE�� �� KDQGHOW� HV� VLFK� XP� HLQHQ�*HVFKLHEHIXQG� DXV� GHU� -DPPHUEXFKW�
�'lQHPDUN����� 
�'DV�%LOG� ]HLJW� HLQHQ�JURENULVWDOOLQHQ��JOHLFKN|UQLJHQ�/DUYLNLW�� GHU� OHLFKWH�� JHOEOLFKH�9HUIlUEXQ�
JHQ�LQ�GHQ�5LVVHQ�GHU�.ULVWDOOH�DXIZHLVW��'LHVHU�/DUYLNLW�]HLJW�]XVlW]OLFK�IHLQH�5LVVH�LQ�GHQ�JUR�
�HQ�.ULVWDOOHQ��%HL�GLHVHU�$QVLFKW�LVW�]ZDU�NHLQH�5KRPEHQ�VLFKWEDU��GDI�U�LVW�LQ�GHU�0LWWH�GHV�%LO�
GHV�GHU�6FKLOOHU��LQ�GHQ�JUR�HQ�.ULVWDOOHQ�]X�VHKHQ� 
�$XFK�LQ�GHU�DQJHZLWWHUWHQ�)RUP��$EE�����NDQQ�PDQ�EHL�GLHVHP�/DUYLNLW�QRFK�GLH�5KRPEHQ�HU�
NHQQHQ��3IHLOH�� 
�$XIJUXQG� LKUHV� JURENULVWDOOLQHQ� *HI�JHV� XQG� GHV� KRKHQ� $QWHLOV� DQ� )HOGVSDW� VHKHQ� VLFK� HLQ�
JUDXHU�/DUYLNLW��WHUQlUHU�)HOGVSDW��XQG�HLQ�$QRUWKRVLW��3ODJLRNODV��VHKU�lKQOLFK�� 
%HL�GHU�%HVWLPPXQJ�GHV�*HVWHLQV�LVW�DXI�GLHVHQ�8PVWDQG�HLQ�EHVRQGHUV�$XJHQPHUN�]X�ULFKWHQ��

$EE�����/DUYLNLW�DXV�GHU�-DPPHUEXFKW��'lQHPDUN��PLW�6FKLOOHU�XQG�6WUHLIXQJ� 

�� 



�� 

 

'HU�/DUYLNLW�NDQQ�HLQH�IHLQH�6WUHLIXQJ�DXIZHLVHQ��GLH�DEHU�NHLQH�SRO\V\QWKHWLVFKH�9HU]ZLOOLJXQJ�
GDUVWHOOW��VRQGHUQ�IHLQH�5LVVH�RGHU�bKQOLFKHV�VLQG��'LHVHV�LVW�HLQ�NODUHV�8QWHUVFKHLGXQJVPHUN�
PDO�]XP�$QRUWKRVLW�� 
�'HU�/DUYLNLW�ZHLVW�DXFK�XQWHU�GHU�/XSH�NHLQH�SRO\V\QWKHWLVFKH�9HU]ZLOOLJXQJ�DXI��(LQH�$EJUHQ�
]XQJ�]XP�$QRUWKRVLW� OlVVW�VLFK�DQKDQG�GHV�6FKLOOHUV�QLFKW� WUHIIHQ��GD�DXFK�HU�HLQHQ�lKQOLFKHQ�
6FKLOOHU�DXIZHLVHQ�NDQQ��5KRPEHQ�WUHWHQ�LP�$QRUWKRVLW�QLFKW�DXI� 
�,P� GLUHNWHQ� 9HUJOHLFK� �$EE�� ��� LVW� HUNHQQEDU�� GDVV� VLFK� GHU� /DUYLNLW� �OLQNV�� XQG� $QRUWKRVLW�
�UHFKWV��VHKU�lKQHOQ��%HLP�$QRUWKRVLW�LVW�LP�REHUHQ�UHFKWHQ�9LHUWHO�GHV�%LOGDXVVFKQLWWV��GHXWOLFK�
HLQH� SRO\V\QWKHWLVFKH� 9HU]ZLOOLJXQJ� GHV� 3ODJLRNODV� �3IHLO�� ]X� HUNHQQHQ�� %HLGH� *HVWHLQH� VLQG�
JURENULVWDOOLQ� 
�:LH�HLQJDQJV�HUZlKQW��LVW�GHU�/DUYLNLWNRPSOH[�V�GZHVWOLFK�YRQ�2VOR�LQ�]HLWOLFK�DXIHLQDQGHU�IRO�
JHQGHQ�3KDVHQ�HQWVWDQGHQ��-HGH�3KDVH�KDW�HLQH�HLJHQH�,QWUXVLRQ�KHUYRUJHEUDFKW��'LH�HLQ]HO�
QHQ� ,QWUXVLRQHQ� YDULLHUHQ� LQ� LKUHU� PLQHUDORJLVFKHQ� =XVDPPHQVHW]XQJ�� 'HU� 4XDU]JHKDOW� GHU�
6FKPHO]H�lQGHUW�VLFK��(U�QLPPW� LPPHU�PHKU�DE��ELV�HU�JDQ]�YHUVFKZXQGHQ� LVW��$QVFKOLH�HQG�
QLPPW�GHU�1HSKHOLQJHKDOW�GHU�6FKPHO]H�]X��3ඍගඍකඛඍඖ������� 
�'LH�XQWHUVFKLHGOLFKH�0LQHUDO]XVDPPHQVHW]XQJ�XQG�GHU��EHU�HLQHQ� OlQJHUHQ�=HLWUDXP�DQKDO�
WHQGH� (QWVWHKXQJVSUR]HVV� ]HLJW� VLFK� LQ� XQWHUVFKLHGOLFKHQ� (UVFKHLQXQJVELOGHUQ� GHV� /DUYLNLWV���
1HEHQ�GHQ�JURENLVWDOOLQHQ�9DULDQWHQ�JLEW�HV�DXFK�JOHLFKN|UQLJH�XQG�SRUSK\ULVFKH�9HUWUHWHU��=X�
GHQ�SRUK\ULVFKHQ�9DULDQWHQ�GHV�/DUYLNLWV�JHK|UW� GHU�7¡QVEHUJLW��(U� VWDPPW�YRQ�GHU�|VWOLFKHQ�
*UHQ]H�GHV�9RUNRPPHQVV�EHL�7¡QVEHUJ�XQG�LVW�VRPLW�GHU�lOWHVWH�/DUYLNLW�LQ�GLHVHP�*HELHW��'DV�
*HVWHLQ�ZHLVW�HLQ�SRUSK\ULVFKHV�*HI�JH�DXI�XQG� LVW� URW�DOWHULHUW� �+lPDWLW���$OWHUDWLRQ�EHGHXWHW��
GDVV�GXUFK�GHQ�(LQIOXVV�YRQ�+LW]H��KLHU�DXV�GHP�PDJPDWLVFKHU�3UR]HVV��XQG�GHP�(LQIOX��YRQ�
*DVHQ�RGHU�)O�VVLJNHLWHQ��)OXLGHQ���0LQHUDOH�LP�*HVWHLQ�XPJHZDQGHOW�ZHUGHQ�� 

$EE�����9HUZLWWHUWHU�/DUYLNLW� 

�� 



�� 

 

 
'LHVHU�3UR]HVV�I�KUW�]X�HQWVSUHFKHQGHQ�9HUIlUEXQJHQ��'HU�7¡QVEHUJLW�ZDU�DP�OlQJVWHQ�GHP�LQ�
GLHVHP�*HELHW�DQKDOWHQGHQ�PDJPDWLVFKHQ�3UR]HVV�DXVJHVHW]W��%HL�GHQ�/DUYLNLWHQ�ZHLVW�HU�GLH�
VWlUNVWH�9HUIlUEXQJ��DXI� 
�%HL�GHP�7¡QVEHUJLW�DXI�$EE����VLQG�GHXWOLFK�GLH�5KRPEHQ�LQ�GHU�URWHQ�*UXQGPDVVH�]X�HUNHQ�
QHQ� 
�/DUYLNLWH�LQ�GHU�JOHLFKN|UQLJHQ�9DULDQWH�XQG�RKQH�5KRPEHQ��VLQG�PDNURVNRSLVFK��G�K��PLW�GHU�
/XSH��QLFKW� VLFKHU�EHVWLPPEDU�XQG�N|QQHQ�VRPLW� NHLQ�/HLWJHVFKLHEH�GDUVWHOOHQ��'LH�/DUYLNLWH��
GLH�HLQHQ�6FKLOOHU�XQG�5KRPEHQ�DXIZHLVHQ��VHKHQ�VR�DXV��ZLH�GLH�LP�+DQGHO�YHUNDXIWHQ�/DUYLNL�
WH��9RQ�GLHVHU�*HVWHLQVYDULDQWH� LVW�]ZHLIHOVIUHL�GHU�+HUNXQIWVRUW�EHVWLPPEDU��VLH�NDQQ�DOVR�DOV�
/HLWJHVFKLHEH�GLHQHQ� 

 
 

=XVDPPHQIDVVXQJ� 
 

=XU�]ZHLIHOVIUHLHQ�%HVWLPPXQJ�GHV�/DUYLNLWV�DOV�*HVFKLHEH�LVW�]XVDPPHQIDVVHQG�DXI�IROJHQGH�
0HUNPDOH�]X�DFKWHQ� 

�����'HU�/DUYLNLW� WULWW�DOV�*HVFKLHEH�QXU�JHPHLQVFKDIWOLFK�PLW�GHP�5KRPEHQSRUSK\U�DXI��'LH�
EHLGHQ�*HVWHLQH�VWDPPHQ�DXV�GHU�JOHLFKHQ�6FKPHO]H��*HVFKLHEH�YRQ�5KRPEHQSRUSK\�
UHQ�WUHWHQ�DOOHUGLQJV�VHKU�YLHO�KlXILJHU�DXI�DOV�YRQ�/DUYLNLW��6LQG�DP�)XQGRUW�NHLQH�5KRP�
EHQSRUSKUJHVFKLHEH�]X�ILQGHQ��GDQQ�LVW�HV�ZDKUVFKHLQOLFKHU��GDVV�HV�VLFK�EHL�GHP�YHU�
PHLQWOLFKHQ�/DUYLNLW�HKHU�XP�HLQHQ�$QRUWKRVLW�KDQGHOW� 

$EE�����9HUJOHLFK�/DUYLNLW��OLQNV��PLW�$QRUWKRVLW��UHFKWV��� 

�� 



�� 

 

(V�KDQGHOW�VLFK�XP�HLQ�JUREN|UQLJHV�*HVWHLQ� 
(V�LVW�HLQ�6FKLOOHU�YRUKDQGHQ� 
(V�VLQG�5KRPEHQ�YRUKDQGHQ� 
(V�LVW�NHLQH�SRO\V\QWKHWLVFKH�9HU]ZLOOLJXQJ�YRUKDQGHQ� 
 

'DU�EHU�KLQDXV�JLEW�HV�/DUYLNLWH��GLH�ZHGHU�HLQHQ�6FKLOOHU�QRFK�5KRPEHQ�DXIZHLVHQ��%HL�GLHVHQ�
9DULDQWHQ�ZLUG�GLH�PDNURVNRSLVFKH�%HVWLPPXQJ�VFKZLHULJHU�ELV�XQP|JOLFK� 
�'LH�/DUYLNLWH��GLH�5KRPEHQ�XQG�HLQHQ�6FKLOOHU�DXIZHLVHQ��VLQG�GLH�9DULDQWHQ��GLH�JXW�DXVVHKHQ�
XQG�VRPLW�DOV�=LHUVWHLQ�DEJHEDXW�XQG�YHUNDXIW�ZHUGHQ�N|QQHQ��'DV�VLQG�DXFK�GLH�*HVWHLQH��GLH�
ZLU� VLFKHU� DOV� /DUYLNLW� HUNHQQHQ� XQG� EHVWLPPHQ� N|QQHQ�� 'D� YRQ� GLHVHQ� /DUYLNLWHQ� GDV� +HU�
NXQIWVJHELHW�EHNDQQW�LVW��N|QQHQ�VLH�DOV�/HLWJHVFKLHEH�GLHQHQ� 
 
���������������������������������������������������������������������������������������������������������������7H[W��6XVDQQH�$OW 
���������������������������������������������������������������������������������������������������������������%LOGHU��0DWWKLDV�%UlXQOLFK
      
 

/LWHUDWXUYHU]HLFKQLV 
 
+ඍඔඌඉඔ�7��.ඒඦඔඔඍ�,��0ඍඡඍක�*%�	�'ඉඐඔඏකඍඖ�6�������1DWLRQDO�WUHDVXUH�RI�JOREDO�VLJQLILFDQFH��
'LPHQVLRQ-VWRQH�GHSRVLWV�LQ�ODUYLNLWH��2VOR�LJQHRXV�SURYLQFH��1RUZD\��1*8�6SHFLDO�3XEOLND�
WLRQ��� 

3ඍගඍකඛඍඖ�-6�������6WUXFWXUH�RI�WKH�ODUYLNLWH-ODUGDOLW�FRPSOH[��2VOR�5HJLRQ��1RUZD\��DQG�LWV�
HYROXWLRQ��*HRORJLVFKH�5XQGVFKDX��� 

 
 

$EE�����7¡QVEHUJLW�DOV�*HVFKLHEH�YRQ�GHU�2VWVHHN�VWH�� 

�� 



�� 

 

 (LQH�Ä*OHWVFKHUVWHLQS\UDPLGH³�LQ�0HFNOHQEXUJ 
 

,P� -DKUH� ����� ZXUGH� OHW]WPDOLJ� GXUFK� 9එඖච� HW� DO�� GLH� *OHWVFKHUVWHLQS\UDPLGH� LQ� /HLS]LJ-
6W|WWHULW]�XQWHU�JHVFKLHEHNXQGOLFKHP�$VSHNW�YRUJHVWHOOW��(V�KDQGHOW�VLFK�KLHU�XP�HLQ�%DXZHUN��
ZHOFKHV������DXV�JOD]LDOHQ�*HVFKLHEHQ�HUULFKWHW�ZXUGH�XQG�GHQ�=ZHFN�KDWWH��DXI�HLQ�]XU�GD�
PDOLJHQ�=HLW� I�U� GLH�*HRZLVVHQVFKDIWHQ�QRFK� UHODWLY� QHXHV�JHRORJLVFKHV�3KlQRPHQ�� QlPOLFK�
GLH�(LV]HLW��DXIPHUNVDP�]X�PDFKHQ�� 
�'LH�/HLS]LJHU�3\UDPLGH�LVW�����P�KRFK��GLH�%DVLVIOlFKH�EHWUlJW�HEHQIDOOV�����[�����P��9එඖච�HW�DO��
������� 
�:HLWJHKHQG�XQEHNDQQW�G�UIWH�HLQ�YRQ�GHQ�0D�HQ�KHU�IDVW�LGHQWLVFKHV�%DXZHUN�LQ�0HFNOHQEXUJ�
VHLQ��ZHOFKHV� HEHQIDOOV� DXV�*HVFKLHEHEO|FNHQ�HUULFKWHW�ZXUGH�XQG� �WURW]� RGHU� JHUDGH�ZHJHQ�
VHLQHU�HKHU�DEJHOHJHQHQ�/DJH��GXUFKDXV�HLQHQ�%HVXFK�ZHUW�LVW��VLHKH�$EE������ 
�'LHVHV�'HQNPDO�GLHQW�QLFKW�GHU�(ULQQHUXQJ�DQ�GLH�(LV]HLW�XQG�KDW�VRPLW�QXU�DXI�*UXQG�VHLQHV�
%DXPDWHULDOV�XQG�VHLQHU�/DJH�DXI�HLQHU�PDUNDQWHQ�(UK|KXQJ� LQ�GHU�*UXQGPRUlQHQODQGVFKDIW�
HLQHQ�%H]XJ�]XU�*HVFKLHEHNXQGH��+LHUEHL�XQWHUVFKHLGHW�HV�VLFK�QDW�UOLFK�QLFKW�YRQ�WDXVHQGHQ�
DQGHUHQ�%DXZHUNHQ��GLH�LP�HKHPDOLJHQ�9HUHLVXQJVJHELHW�DXV�)LQGOLQJHQ�HUULFKWHW�ZXUGHQ�� 
�7URW]GHP�VHL�HV�KLHU�DXI�*UXQG�VHLQHU�%HVRQGHUKHLW�YRUJHVWHOOW�� 
(V� KDQGHOW� VLFK� XP� HLQH� *UDES\UDPLGH�� GLH� I�U� GHQ� 5HLFKVIUHLKHUUQ� -RVHSK� YRQ� 0DOW]DQ�
������������–�������������HUULFKWHW�ZXUGH��GDV�%HJUlEQLV�HUIROJWH�DP������������� 
�2EZRKO�GLH�0HFNOHQEXUJHU�6WHLQS\UDPLGH�VRPLW�HWZD�����-DKUH�lOWHU�VHLQ�G�UIWH��DOV�GLH�/HLS]L�
JHU� 3\UDPLGH�� EHILQGHW� VLH� VLFK� LQ� HUVWDXQOLFK� JXWHP� =XVWDQG�� 'HU� *HVWHLQVEHVWDQG� EHVWHKW�
DXVVFKOLH�OLFK�DXV�NULVWDOOLQHQ�*HVFKLHEHQ��YRQ�GHQHQ�HLQLJH�H[WUD�JHVSDOWHQ�ZXUGHQ��ZLH�5HV�
WH�YRQ�6SUHQJO|FKHUQ�]HLJHQ��� 
�$Q� GHU� 6SLW]H� EHILQGHW� VLFK� HLQ� DXV� =LHJHOQ� JHPDXHUWHU� $EVFKOXVV�PLW� HLQHP�DXV�(LVHQ� JH�
VFKPLHGHQ�.UHX]�� 
�'HU�6WDQGRUW�GHV�'HQNPDOV�EHILQGHW�VLFK�QDKH�GHU�.OHLQVWDGW�3HQ]OLQ��]ZLVFKHQ�1HXEUDQGHQ�
EXUJ�XQG�:DUHQ�JHOHJHQ��DXI�GHP�VRJHQDQQWHQ�7HPSHOEHUJ��HLQHU�PLWWHQ�LQ�GHU�)HOGIOXU�JHOH�
JHQHQ�(UK|KXQJ��.RRUGLQDWHQ�ODXW�*RRJOH�PDSV������������������������ 
�=X�HUUHLFKHQ�LVW�GLH�3\UDPLGH�YRP�:HJ�]ZLVFKHQ�GHQ�EHLGHQ�'|UIHUQ�:HUGHU�XQG�/�ENRZ��(LQ�
:HJZHLVHU� DP�6WUD�HQUDQG�ZHLVW� DXI�GDV�'HQNPDO� KLQ��(LQH� LQIRUPHOOH� XQG�QLFKW� EHIHVWLJWH��
DEHU� GXUFK� GHQ� /DQGZLUW� RIIHQEDU� JHGXOGHWH� =XZHJXQJ� LVW� QXU� TXHU� �EHU� GLH� DQJUHQ]HQGH�
$FNHUIOlFKH�P|JOLFK�� 
�$P�'HQNPDO�DQJHNRPPHQ��ZLUG�GHU�%HVXFKHU�PLW�6WLOOH�XQG�HLQHP�ZHLWHQ�%OLFN��EHU�GLH�K�JH�
OLJH�*UXQGPRUlQHQODQGVFKDIW�EHORKQW�� 
 
 

/LWHUDWXU 
 
9එඖච�5��6඗ඊ඗ගග�5��6ගඍකඖ�(�	�%ඍඖගඍ�.����������-DKUH�*OHWVFKHUVWHLQS\UDPLGH�LQ�/HLS]LJ-
6W|WWHULW]��(LQ�'HQNPDO�I�U�GLH�(LV]HLW�XQG�GHUHQ�QRUGLVFKH�*HVFKLHEH�–�$UFKLY�I�U�*HVFKLH�
EHNXQGH���������-������$EE���*UHLIVZDOG�� 
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$EE�����$XV�NULVWDOOLQHQ�*HVFKLHEHQ�HUULFKWHWH�*UDES\UDPLGH�DXI�GHP�7HPSHOEHUJ�EHL�3HQ]OLQ���
JHVFKlW]WH�+|KH�FD������P��)RWR��6��+HQQLJ�� 
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����������������������������������:LQG-ZRUQ�SHEEOHV�ZLWK�FLUFXPIHUHQWLDO�ULP�–�GHVFULSWLRQ�RI�D�QHZ�YHQWLIDFW-W\SH 
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.ඉඔඊඍ�-������������������6HGLPHQWlUJHVFKLHEH�GHV�-DKUHV������-�%DOWLVFKHU�%HUQVWHLQ««««�«��� 

 
$ඔග�6�	�%කථඝඖඔඑඋඐ�0 
�������������������������������.ULVWDOOLQJHVFKLHEH�GHV�-DKUHV������-�/DUYLNLW««««�««««««««��� 
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�4XDUWlUJHRORJLH���3URI��'U��.ODXV-'LHWHU�0ඍඡඍක��%XUJZHGHO-2OGKRUVW��.ULVWDOOLQH�*HVFKLHEH��$QJHZDQG�
WH� *HVFKLHEHNXQGH�� 6HGLPHQWlUJHVFKLHEH��� 'U�� .DUVWHQ� 2ඊඛග�� *UHLIVZDOG� �.ULVWDOOLQH� *HVFKLHEH� XQG�
DQVWHKHQGHV�.ULVWDOOLQ�6NDQGLQDYLHQV�� 
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