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8QWHUNDPEULVFKH�6SXUHQIRVVLOLHQ�LQ�GHU�6DPPOXQJ�:��%HQQKROG 
LP�0XVHXP�)�UVWHQZDOGH� 

 
/RZHU�&DPEULDQ�WUDFH�IRVVLOV�LQ�WKH�:��%HQQKROG�&ROOHFWLRQ� 

LQ�WKH�)�UVWHQZDOGH�0XVHXP 
 

6WHIIHQ�6උඐඖඍඑඌඍකï�	�0DUF�7඗කඊ඗ඐඕð 
 
$EVWUDFW�� 6L[�KLVWRULFDO� ILQGV�RI�JODFLDO�HUUDWLFV�ZLWK�/RZHU�&DPEULDQ� WUDFH� IRVVLOV� IURP�
WKH�%HQQKROG�&ROOHFWLRQ�LQ�WKH�)�UVWHQZDOGH�0XVHXP�DUH�SUHVHQWHG� 
.H\ZRUGV��:DOWHU�%HQQKROG��)�UVWHQZDOGH��0RQRFUDWHULRQ�WHQWDFXODWXP��;HQXVLRQ��6NR�
OLWKRV� OLQHDULV�� 6\ULQJRPRUSKD� QLOVVRQL�� 3ODQROLWHV�� 1H[|-6DQGVWRQH�� FRQH� VWUXFWXUH�� /RZHU�
&DPEULDQ��.XUW�+XFNH� 
 
=XVDPPHQIDVVXQJ�� 6HFKV� KLVWRULVFKH� *HVFKLHEHIXQGH� PLW� XQWHUNDPEULVFKHQ� 6SXUHQ�
IRVVLOLHQ�DXV�GHU�6DPPOXQJ�%HQQKROG�LP�0XVHXP�)�UVWHQZDOGH�ZHUGHQ�YRUJHVWHOOW� 
6FKO�VVHOZ|UWHU��:DOWHU�%HQQKROG��)�UVWHQZDOGH��0RQRFUDWHULRQ�WHQWDFXODWXP��;HQXVLRQ��
6NROLWKRV� OLQHDULV�� 6\ULQJRPRUSKD� QLOVVRQL�� 3ODQROLWHV�� 1H[|VDQGVWHLQ�� .HJHOVWUXNWXU�� 8QWHU�
NDPEULXP��.XUW�+XFNH� 
 

(LQOHLWXQJ 
 
,P�6WDGWPXVHXP�)�UVWHQZDOGH��6SUHH��EHILQGHW�VLFK�HLQH�GHU�XPIDVVHQGVWHQ�6DPPOXQJHQ�YRQ�
HLV]HLWOLFKHQ�*HVFKLHEHQ�LQ�%UDQGHQEXUJ��'LH�6DPPOXQJ�ZXUGH�I�U�HLQ�|IIHQWOLFKHV�9HUHLQVPX�
VHXP�DQJHOHJW�� =X� GLHVHP�=ZHFN� JU�QGHWHQ� HLQLJH� DQ� GHU�*HRORJLH� LQWHUHVVLHUWH� %�UJHU� LP�
-DKUH������GHQ�Ä9HUHLQ�I�U�+HLPDWNXQGH�)�UVWHQZDOGH��6SUHH�³��'LHVH�7lWLJNHLW�KDW�GLH������
VWDWWJHIXQGHQH� *U�QGXQJ� GHU� *HVHOOVFKDIW� I�U� *HVFKLHEHIRUVFKXQJ� QDFKKDOWLJ� EHHLQIOXVVW��
�����ZXUGH�GHU�Ä9HUHLQ�I�U�+HLPDWNXQGH³�GDQQ�VHOEVW�0LWJOLHG�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEH�
IRUVFKXQJ��=DKOUHLFKH�9HU|IIHQWOLFKXQJHQ�LQ�GHU�=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ�]HXJHQ�YRQ�
GHU�UHJHQ�7lWLJNHLW�GHU�9HUHLQVPLWJOLHGHU�� 
 
 

'LH�6DPPOXQJ�%HQQKROG 
 
:DOWHU�%HQQKROG� �����-����ñ��ZDU�2EHULQJHQLHXU�XQG�'LUHNWRU�EHL�GHU�)LUPD�3LQWVFK� LQ�)�UV�
WHQZDOGH��LQ�GHU�X��D��/HXFKWW�UPH�KHUJHVWHOOW�ZXUGHQ��,Q�VHLQHU�)UHL]HLW�ZDU�HU�HLQ�SDVVLRQLHUWHU�
*HVFKLHEHVDPPOHU��(LQH�9LHO]DKO�VHLQHU�)XQGH�VWDPPW�DXV�GHU�8PJHEXQJ�VHLQHU�+HLPDWVWDGW��
LQVEHVRQGHUH�GHQ�5DXHQHU�%HUJHQ��(U�EHJU�QGHWH�XQG�EHWUHXWH�HLQH�JHRORJLVFKH�6DPPOXQJ�
LP�)�UVWHQZDOGHU�6WDGWPXVHXP��GLH�HU�LQ�GHQ�-DKUHQ�����-�����DXIEDXWH��'LH�PHLVWHQ�)XQG�
VW�FNH�XQG�(UVWEHVWLPPXQJHQ�VWDPPHQ�YRQ�LKP�� 
�%HQQKROG� VWDQG� LQ� UHJHP�ZLVVHQVFKDIWOLFKHQ� $XVWDXVFK�PLW� QDPKDIWHQ�*HVFKLHEHVDPPOHUQ�
VHLQHU�=HLW��'U��.��+XFNH��+��0�OOHU��-��+HVHPDQQ�X��Y��D����YRQ�GHQHQ�HU�DXFK�)XQGVW�FNH�LQ�
VHLQH�6DPPOXQJ��EHUQDKP�� 

—————————————————————————————————————————————— 
ï6WHIIHQ�6FKQHLGHU��VW�VFKQHLGHU���#OLYH�GH�� 
ð0DUF�7RUERKP��PDUF�WRUERKP#JP[�GH 
ñ/HEHQVGDWHQ�QDFK�$XVNXQIW�GHV�0XVHXPV�)�UVWHQZDOGH 
—————————————————————————————————————————————— 
7LWHOELOG��6�������$UWLNXOLHUWHU��WHLOZHLVH�HURGLHUWHU�6HHVWHUQ�DXV�HLQHP�*HVFKLHEH�GHV�-XUD�
�'RJJHU��YRQ�GHU�,QVHO�5�JHQ��(LQH�JHQDXH�%HVWLPPXQJ�LVW�QLFKW�P|JOLFK��GDV�)RVVLO�NDQQ�DEHU�]X�GHQ�
$VWURSHFWLQLGDH�JHVWHOOW�ZHUGHQ��GHW��.XWVFKHU���'LH�%UHLWH�EHWUlJW�NQDSS���FP��6DPPOXQJ�XQG�)RWR�5��
.DXW]�� 



�� 

 

%HQQKROG�VHOEVW� WUDW������GHU�*HVHOOVFKDIW� I�U�*HVFKLHEHIRUVFKXQJ�EHL��ZR�HU�VLFK�PLW� YLHOHQ�
0LWVWUHLWHUQ�LQVEHVRQGHUH�GHQ�NULVWDOOLQHQ�*HVFKLHEHQ�YHUSIOLFKWHW�I�KOWH��'LH�Ä6DPPOXQJ�%HQQ�
KROG³�LVW�GHVKDOE�EHL�)DFKOHXWHQ�XQG�JHRORJLVFK�,QWHUHVVLHUWHQ�KDXSWVlFKOLFK�I�U�GLHVH�TXDOLWDWLY�
EHGHXWHQGH�.ULVWDOOLQJHVFKLHEH-6DPPOXQJ�EHNDQQW��GLHVH�LVW�DXFK�I�U�/DLHQIRUVFKHU�HLQVHKEDU��
,Q� GHU� 6DPPOXQJ� VLQG� ZHLWHUKLQ� 6HGLPHQWlUJHVFKLHEH� VRZLH� 0LQHUDOLHQ�� *HVWHLQVVWXIHQ� XQG�
IRVVLOH� %HOHJH� DXV� DQGHUHQ� *HELHWHQ� HUIDVVW�� (LQH� YROOVWlQGLJH� %LEOLRJUDSKLH� VHLQHU� ZLVVHQ�
VFKDIWOLFKHQ�$XIVlW]H�LVW�LQ�=ඟඍඖඏඍක������HQWKDOWHQ� 
�(WZD������YHUOHJWH�%HQQKROG�VHLQHQ�:RKQVLW]�YRQ�)�UVWHQZDOGH�QDFK�%HUOLQ-/LFKWHUIHOGH�2VW��
�����VLHGHOWH�HU�QDFK�%UHPHQ��EHU�XQG�YHUVWDUE������LQ�+DPEXUJ��,Q�VHLQHU�%HUOLQHU�=HLW�QDKP�
HU�DQ�]ZHL�([NXUVLRQHQ�PLW�$3�0H\HU��%HUOLQ��WHLO��HLQHP�6SH]LDOLVWHQ�I�U�NULVWDOOLQH�*HVFKLHEH�
�:එඔඛඓඍ������� 
�:HQLJ�EHNDQQW� LVW�� GDVV�%HQQKROG� GHU�)LQGHU� GHV� ]ZHLWHQ�;HQXVLRQV� LVW��'DV�([HPSODU�ZDU�
VHKU�IUDJPHQWDULVFK��(V�EHVD���-��.|USHUVHJPHQWH�XQG�VWDPPWH�DXV�GHU�8PJHEXQJ�YRQ�)�UV�
WHQZDOGH� �6උඐඉඔඔකඍඝගඍක��������%HQQKROG�EUDFKWH�GLHVHQ�=ZHLWIXQG�FD�������DQ�GDV� ,QVWLWXW�
I�U�*HRORJLH�XQG�3DOlRQWRORJLH�DP�0XVHXP� I�U�1DWXUNXQGH�%HUOLQ� ]X�+HUUQ�:��1HEHQ��hEHU�
GHQ�VSlWHUHQ�9HUEOHLE�LVW�QLFKWV�EHNDQQW��-ඉඍඏඍක�	�0ඉකගඑඖඛඛ඗ඖ������� 
�+HXWH�LVW�GLH�6DPPOXQJ�%HQQKROG�PLW�HLV]HLWOLFKHQ�*HVFKLHEHQ�XQG�*HVWHLQHQ�LQ�]DKOUHLFKHQ�
6FKDXYLWULQHQ�XQG�0DJD]LQVFKUlQNHQ�GHV�)�UVWHQZDOGHU�6WDGWPXVHXPV�XQWHUJHEUDFKW� �+ඍඛඛ�
������ 
 

$XVJHZlKOWH�*HVFKLHEH� 
 
%HL�HLQHU�GHU�'XUFKVLFKW�GHU�6HGLPHQWlUJHVFKLHEH�IDQGHQ�VLFK�HLQLJH�6W�FNH�PLW�LQWHUHVVDQWHQ�
XQWHUNDPEULVFKHQ�6SXUHQIRVVLOLHQ��GLH�KLHU�HWZDV�QlKHU�YRUJHVWHOOW�ZHUGHQ�VROOHQ�� 
 
 

0RQRFUDWHULRQ�WHQWDFXODWXP�7඗කඍඔඔ������� 
 
9RQ�%ඍඖඖඐ඗ඔඌ�ZLUG�GDV�6W�FN�ZLH� IROJW�EHVFKULHEHQ�Ä6FROLWKXVVDQGVWHLQJHVFKLHEH�YRQ�2GHU�
EHUJ�EHL�(EHUVZDOGH� �0DUN��PLW�HLJHQDUWLJHU�JLUODQGHQI|UPLJHU�6FKLFKWXQJ�� LP�4XHUEUXFK��'LH�
GXQNOHQ�6WUHLIHQ�VLQG�URWEUDXQ�JHIlUEW��-�$XV�GHU�6DPPOXQJ�YRQ�:��%(11+2/'�LQ�)�UVWHQZDO�
GH�D��G��6SUHH�³� 

$XIJUXQG�IHKOHQGHU�7ULFKWHUVWUXNWXUHQ�LP�REHUHQ�%H�
UHLFK� GHV� *HVFKLHEHV� KDW� %ඍඖඖඐ඗ඔඌ� GLH� 6SXU� GHU�
*DWWXQJ�6FROLWKXV� ]XJHRUGQHW�� 'XUFK� GLH� JUDEHQGH�
7lWLJNHLW� GHV� (U]HXJHUV� ZHUGHQ� EHL�0RQRFUDWHULRQ�
GLH� 6HGLPHQWVFKLFKWHQ� QDFK� XQWHQ� JHERJHQ��
ZRGXUFK�GLH�ÄJLUODQGHQI|UPLJH³�6FKLFKWXQJ�HQWVWHKW��
'LH� VHNXQGlUH� (LQIlUEXQJ� HLQLJHU� 6FKLFKWHQ� OlVVW�
GLHVH�GHXWOLFK�KHUYRUWUHWHQ�� 
�%HL� 6NROLWKRV� OLHJHQ� GLH� 6HGLPHQWVFKLFKWHQ� ]ZL�
VFKHQ�GHQ�5|KUHQ�SULQ]LSLHOO�SDUDOOHO��ZRGXUFK�EHLGH�
6SXUHQJDWWXQJHQ� PHLVW� JXW� YRQHLQDQGHU� ]X� XQWHU�
VFKHLGHQ� VLQG�� 'DV� )HKOHQ� GHU� 7ULFKWHUVWUXNWXU� LP�
REHUHQ�%HUHLFK� LVW� VLFKHU�DXI�GLH�XQYROOVWlQGLJH�(U�
KDOWXQJ�GHU�HLQVWLJHQ�6HGLPHQWREHUIOlFKH�]XU�FN]X�
I�KUHQ��$EJHELOGHW� LVW�GDV�*HVFKLHEH�DXI�GHP�7LWHO�
EODWW�GHU�=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ�%DQG����
������� +HIW� �� �$EE�� ���� %HDFKWXQJ� ILQGHW� GDV� *H�
VFKLHEH� DXFK� LQ� HLQHU� NXU]HQ�0LWWHLOXQJ� YRQ� %ඍඖඖ�
ඐ඗ඔඌ������� 

——————————————————————————- 
$EE�����7LWHOEODWW�GHU�=HLWVFKULIW�I�U�*HVFKLHEHIRU�
VFKXQJ�%DQG�����������+HIW���PLW�$EELOGXQJ�GHV�*HVFKLH�
EHV�PLW�0RQRFUDWHULRQ�WHQWDFXODWXP�� 
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$EE�����$�8QWHUNDPEULVFKHU�6DQGVWHLQ�PLW�0RQRFUDWHULRQ�WHQWDFXODWXP��2GHUEHUJ�EHL�(EHUVZDO�
GH��OHJ��%HQQKROG� 
%�8QWHUNDPEULVFKHU�6DQGVWHLQ�PLW�6NROLWKRV�OLQHDULV��2GHUEHUJ-%UDOLW]��OHJ��%HQQKROG� 

$ 

% 
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$EE�����$�2ULJLQDOHWLNHWW�]X�$EE���%�
�6\ULQJRPRUSKD�QLOVVRQL���%�8QWHUNDPEULVFKHU�
6DQGVWHLQ�PLW�6\ULQJRPRUSKD�QLOVVRQL��2GHUEHUJ-
%UDOLW]��OHJ��-XOL����.��+XFNH� 
&�2ULJLQDOHWLNHWW�]X�$EE���%��VHNXQGlU�JHIlUE�
WH��RIW�XQSDUHOOHOH�([HPSODUH�YRQ�6NROLWKRV�OLQHD�
ULV� 
'�8QWHUNDPEULVFKHU�6DQGVWHLQ�PLW�6NROLWKRV�
WLELD��:LQGP�KOHQEHUJ�EHL�5DXHQ��OHJ��%HQQKROG� 

$ % 

& 

' 
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'DULQ�EHULFKWHW�HU��EHU�HLQHQ�9RUWUDJ�YRQ�+HUUQ�:��1HEHQ�DXI�GHU�'H]HPEHU-=XVDPPHQNXQIW�
GHU�.RVPRVIUHXQGH�%HUOLQ��EHU�Ä(LQLJH�IRVVLOI�KUHQGH�XQWHUNDPEULVFKH�6DQGVWHLQH³�� 
�0|JOLFKHUZHLVH�LVW�:��1HEHQ�GHU�)LQGHU�GHV�6W�FNHV��ZDV�DEHU�6SHNXODWLRQ�EOHLEW��,Q�GLHVHP�
9RUWUDJ� ZLUG� GLH� +HUNXQIW� GHU� 6FKLFKWJLUODQGHQ� GLVNXWLHUW�� DXFK� DQ� +DQG� GHU� 9HUVXFKH�� GLH�
6ගඍඐඕඉඖඖ������GXUFKJHI�KUW� XQG�PLW� )XQGHQ�DXV�GHP�1H[|VDQGVWHLQ� YRQ�%RUQKROP� YHUJOL�
FKHQ�KDW��$XFK�6ගඍඐඕඉඖඖ�YHUJOHLFKW�GLHVH�)XQGH�PLW�GHP�6FROLWKXVJHVFKLHEH�DXV�GHU�6DPP�
OXQJ�%HQQKROG��:HLWHUKLQ�ZHUGHQ�9HUJOHLFKH�]X�HLQHP�6DQGVWHLQJHVFKLHEH�PLW�0RQRFUDWHULRQ�
VSHF��XQG�JLUODQGHQI|UPLJHU�6FKLFKWXQJ�JH]RJHQ�� 
�$EJHELOGHW�LVW�GDV�'LOXYLDOJHVFKLHEH�DXV�GHP�cV�YRQ�'DKPVGRUI�0�QFKHEHUJ�DXV�GHU�6DPP�
OXQJ�LP�0XVHXP�)�UVWHQZDOGH�D��G��6SUHH��$XI�*UXQG�VLFKWEDUHU�7ULFKWHU�ZLUG�GLHVHV�6SXUHQ�
IRVVLO� ]XU�*DWWXQJ�0RQRFUDWHULRQ� JHVWHOOW�� 9HUJOLFKHQ�ZLUG� GHU� %HIXQG� DXFK�PLW� GHQ�$QJDEHQ�
YRQ�:ඍඛගඍකඏදකඌ�������:HJHQ�GHU�GDPDOV�QRFK�KHUUVFKHQGHQ�8QNODUKHLW�GHU�*DWWXQJVGLDJQR�
VHQ� EHL� 6SXUHQIRVVLOLHQ�ZXUGH� GDV�6W�FN� KLHU� QRFK� GHU�6SXUHQJDWWXQJ�6FROLWKXV� ]XJHRUGQHW��
(LQH�MHW]LJH�$XIQDKPH�GHV�*HVFKLHEHV�]HLJW�$EE����$�� 
(V�LVW�LP�0XVHXP�XQWHU�GHU�6DPPOXQJV-1U��*�����–�����UHJLVWULHUW�� 
 
 

6NROLWKRV�OLQHDULV�+ඉඔඌඍඕඉඖ������� 
 
,Q� GHU�6DPPOXQJ�%HQQKROG� VLQG�PHKUHUH�6DQGVWHLQH�PLW� GHP�6SXUHQIRVVLO�6NROLWKRV� OLQHDULV�
YRUKDQGHQ��'LHVH�]lKOHQ�DXFK�LP�*HVFKLHEHEHVWDQG�%UDQGHQEXUJV�]X�GHQ�KlXILJHUHQ�)XQGHQ��
6LH� ZHUGHQ� DOOJHPHLQ� DOV� 6NROLWKRVVDQGVWHLQH� EH]HLFKQHW�� ZREHL� RIW� HLQH� DOWH� XQHLQKHLWOLFKH�
6FKUHLEZHLVH��6FROLWXV�RGHU�6FROLWKXV��EHQXW]W�ZLUG�� 
�6HGLPHQW�XQG�5|KUHQ�VLQG�PHLVW�JOHLFKIDUELJ��JHOEOLFK�EHLJH���HLQLJH�)XQGH�EHVLW]HQ�DXFK�YLR�
OHWWH�5|KUHQ�XQG�HLQ�JHOEOLFKHV�6HGLPHQW��%HVRQGHUV�EHDFKWHQVZHUW�HUVFKLHQ�GHQ�$XWRUHQ�HLQ�
JHOEOLFKHU�6NROLWKRVVDQGVWHLQ�PLW�YLROHWWHQ�5|KUHQ��YRQ�GHQHQ�HLQLJH�5|KUHQ�QLFKW�SDUDOOHO�]XP�
*URV�GHU�DQGHUHQ�5|KUHQ�YHUODXIHQ��$EE����%���ZDV�DXI�HLQ�K|KHUHV�6WU|PXQJVUHJLPH�LQ�GLH�
VHP�%HUHLFK�KLQGHXWHQ�N|QQWH�� 
�(WLNHWWLHUW�LVW�GDV�*HVFKLHEH�ZLH�IROJW��Ä8QW\SLVFKHU�6FROLWXV-6DQGVWHLQ��9LROHWWH�$EDUW�$VDEHOOD�
ULIH[��6WHQJHO�]��7��VWDUN�XQSDUDOOHO��'LO��*HVFK��Y��2GHUEHUJ���%UDOLW]��7DOVDQGVW���+HLP��ZDKUVFK��
.DOPDUVXQG��-8QW��.DPEULXP��OHJ��-XOL����%HQQKROG³��$EE����&��� 
�1DFK�KHXWLJHP�9HUVWlQGQLV�LVW�GDV�6W�FN�HLQGHXWLJ�HLQ�6DQGVWHLQ�PLW�6NROLWKRV�OLQHDULV��ZREHL�
6NROLWKRV-lKQOLFKH�6SXUHQ��ZLH�]�%��$VDEHOODULIH[�.ඔථඐඖ�������KHXWH�DOV�6\QRQ\P�]X�6NROLWKRV�
DQJHVHKHQ�ZHUGHQ��+඗ඎඎඕඉඖඖ�HW�DO�������������� 
�'DV�6W�FN�ZLUG�XQWHU�GHU�6DPPOXQJV-1U��9���%����F�JHI�KUW�� 
=X�EHPHUNHQ�LVW��GDVV�LQ�GHU�6DPPOXQJ�%HQQKROG�QRFK�PLQGHVWHQV�HLQ�ZHLWHUHV�*HVFKLHEH�PLW�
lKQOLFKHP�(UVFKHLQXQJVELOG�YRUKDQGHQ�LVW�� 
 
 

6NROLWKRV�WLELD�+එඖජ-6උඐඉඔකඍඝගඍක�	�6උඐඉඔඔකඍඝගඍක������� 
 
$OV�6FROLWKXV"�PLW� ]HQWUDOHP� .DQDO� VLQG� GLHVH� *HVFKLHEHVDQGVWHLQH� VFKRQ� VHLW� /DQJHP� EH�
NDQQW�� 6LH�ZXUGHQ�DOV� VHOWHQH�6SXUHQIRVVLOLHQ� HUDFKWHW��ZDV�PDQ� DEHU� UHODWLYLHUHQ�PXVV�� 6LH�
VLQG�QDW�UOLFK�QLFKW�VR�KlXILJ�ZLH�GLH�ÄQRUPDOHQ³�6NROLWKRV-6DQGVWHLQH��N|QQHQ�DEHU��]XPLQGHVW�
LP� *HELHW� %HUOLQ� �� %UDQGHQEXUJ�� IDVW� EHL� MHGHP� .LHVJUXEHQEHVXFK� JHIXQGHQ� ZHUGHQ�� +එඖජ-
6උඐඉඔඔකඍඝගඍක�	�6උඐඉඔඔකඍඝගඍක������JDEHQ�GLHVHQ�5|KUHQ�PLW�GHP�]HQWUDOHQ�.DQDO�GHQ�$UW�
QDPHQ�6NROLWKRV�WLELD�� 
�(LQ� VROFKHV� 6W�FN� EHILQGHW� VLFK� DXFK� LQ� GHU� 6DPPOXQJ� %HQQKROG� �$EE�� �� '��� Ä6FROLWKXV-
6DQGVWHLQ��:XUPU|KUHQ-6DQGVWHLQ���'LOXYLDOJHVFK���:LQGP�KOHQEHUJ�EHL�5DXHQ��GV��/HJ��%HQQ�
KROG�����;,,������³�� 
�,Q�GHU�6DPPOXQJ�LVW�GDV�*HVFKLHEH�XQWHU�GHU�6DPPOXQJV-1U��9���%����D�UHJLVWULHUW�� 
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$EE����� 
$�8QWHU-
NDPEULVFKHU�
1H[|VDQG�
VWHLQ�PLW�.H�
JHOELOGXQJ��
%LHVHQ��.UHLV�
2VWSULJQLW]��
OHJ��%HQQKROG� 
%�JHVFKOLIIH�
QH�6FKQLWWIOl�
FKH�GHV�
1H[|VDQG�
VWHLQV�PLW�DQ�
JHVFKQLWWHQHP�
.HJHO�� 

$ 

% 
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6\ULQJRPRUSKD�QLOVVRQL�7඗කඍඔඔ����� 
 
(LQ�IHLQN|UQLJHU��JUDXHU�6DQGVWHLQ�]HLJW�DQ�HLQHU�$EVFKODJIOlFKH�]ZHL�6SUHLWHQ��DQ�HLQHU�ZHLWH�
UHQ�$EVFKODJIOlFKH�HLQH�6SUHLWH�YRQ�6\ULQJRPRUSKD�QLOVVRQL��%HVFKULIWHW�LVW�GDV�*HVFKLHEH�PLW�
IROJHQGHQ�$QPHUNXQJHQ��Ä6\ULQJRPRUSKD�QLOVRQL�7RUHOO��'LO��*HVFK��Y��2GHUEHUJ-%UDOLW]��7DOVDQ�
GVW���8QWHUHV�.DPEULXP��=RQH�YRQ�'LVFLQ��KROVWL�0RE��–+HLP��X��$��.DOPDUVXQG��OHJ��-XOL����'U��
+XFNH�³��$EE����$���� 
�(V�KDQGHOW�VLFK�KLHUEHL�XP�HLQH�EODWWI|UPLJH�6SUHLWH�LP�6LQQH�YRQ�(ඖඏඍඔඐඉකඌග�	�+඗ඎඎඕඉඖඖ�
������ 
�$XI�$EE����%�LVW�HLQH�GHU�DXI�HLQHU�6HLWH�GHU�6SDOWIOlFKH�YRUKDQGHQHQ�6SUHLWHQ�DEJHELOGHW�� 
 

 
1H[|VDQGVWHLQ�PLW�.HJHOELOGXQJ 

 
$XI�%RUQKROP�ZLUG�GHU�1H[|VDQGVWHLQ�DQ�GLH�%DVLV�GHV�8QWHUNDPEULXPV�JHVWHOOW��+ඉඖඛඍඖ������
JOLHGHUW�GHQ�1H[|VDQGVWHLQ�LQ�HLQH�XQWHUH��HLQH�PLWWOHUH�XQG�HLQH�REHUH�$EWHLOXQJ��1DFK�KHXWL�
JHU�6WUDWLJUDSKLH�HQWVSULFKW�GLH�PLWWOHUH�$EWHLOXQJ�GHP�%DOND-6DQGVWHLQ�RGHU�%DOND-4XDU]LW��GDV�
bTXLYDOHQW�LQ�6�GVFKZHGHQ�LVW�GHU�+DUGHEHUJD-6DQGVWHLQ�� 
�,Q�HLQHP�$XIVFKOXVV�GLHVHU�PLWWOHUHQ�$EWHLOXQJ�GHV�1H[|VDQGVWHLQHV��DOVR�LP�%DOND-6DQGVWHLQ��
IDQGHQ�VLFK� LQ�GHU�1lKH�GHU�2UWVFKDIW�6WU¡E\�EHL�$DNLUNHE\�NHJHOI|UPLJH�%LOGXQJHQ� LP�6DQG�
VWHLQ��GLH�VLFK�DXV�GHP�XPJHEHQGHQ�*HVWHLQ�KHUDXVO|VHQ�OLH�HQ��0HKUHUH�VROFKHU�DXVJHO|VWHQ�
.HJHO�VLQG� LQ�GHU�6DPPOXQJ�%HQQKROG�YRUKDQGHQ��'LHVH�VLQG�RIIHQVLFKWOLFK�YRQ� LKP�ZlKUHQG�
HLQHU�%RUQKROP-([NXUVLRQ� LP�R��J��$XIVFKOXVV�JHERUJHQ�ZRUGHQ��$XFK�+ඉඖඛඍඖ������HUZlKQW�
GLHVH�NHJHOI|UPLJHQ�*HELOGH�XQG�EH]HLFKQHW�VLH�DOV�Ä%RUQKROPHU�.HJHO³��6LH�VWDPPHQ�YHUPXW�
OLFK�DXV�GHP�JOHLFKHQ�6WHLQEUXFK��LQ�GHP�DXFK�%HQQKROG�VHLQH�6W�FNH�JHIXQGHQ�KDW��(V�LVW�GLHV�
GHU�YRQ�+ඉඖඛඍඖ����������XQWHU�/RN�����DQJHJHEHQH�6WHLQEUXFK�� 
�.HJHOELOGXQJHQ��GLH�VLFK�DEHU�QLFKW�YRQ�GHU�VLH�XPJHEHQGHQ�0DWUL[�WUHQQHQ�ODVVHQ��JLEW�+ඉඖ�
ඛඍඖ����������DXV�HLQHP�6WHLQEUXFK� LQ�GHU�1lKH�YRQ�$VSHJDDUG�DQ��/RN�������(U� LVW�DEHU�GHU�
0HLQXQJ�� GDVV� ÄGLHVH� *HELOGH� ���ZRKO� NDXP� HWZDV� PLW� HLJHQWOLFKHQ� .HJHOELOGXQJHQ� ]X� WXQ�
�KDEHQ���GD�VLH�QLFKW��ZLH�LQ�GHP�%UXFKH�EHL�6WU¡E\��/RN������YRQ�GHP�XPJHEHQGHQ�*HVWHLQ�]X�
WUHQQHQ�VLQG��VRQGHUQ�YROOVWlQGLJ�LQ�GLHVHP�DXIJHKHQ³��+ඉඖඛඍඖ����������� 
�(LQ�NHJHOI|UPLJHV�*HELOGH��GDV�VLFK�QLFKW�DXV�GHP�XPJHEHQGHQ�*HVWHLQ�DEO|VHQ�OlVVW��ZXUGH�
YRQ�%HQQKROG�DOV�*HVFKLHEH�JHIXQGHQ��$EE����$�XQG�%���Ä+HOOJHOEOLFKHU�1H[|VDQGVWHLQ�PLW�.H�
JHOELOGXQJ��$QVWHKHQG��6WU|E\�EHL�$DNLUNHE\�DXI�%RUQKROP��'LO��*HVFK��Y��%LHVHQ��.UHLV�2VWSULJ�
QLW]��8QW��.DPEULXP��� OHJ��%HQQKROG�³�'DV�*HVFKLHEH�PLW�GHU�6DPPOXQJV-1U��9���%���I�LVW�JH�
VFKQLWWHQ�XQG�JHVFKOLIIHQ��,Q�VHLQHP�%HULFKW��EHU�GLH�1HXMDKUV]XVDPPHQNXQIW�GHU�*HVHOOVFKDIW�
I�U�*HVFKLHEHIRUVFKXQJ� I�KUW�+ඝඋඓඍ������DXV�� Ä$XIPHUNVDPNHLW� HUUHJWHQ� DXFK�PHKUHUH�*H�
VFKLHEH� YRQ� 1H[|VDQGVWHLQ� PLW� MHQHQ� HLJHQDUWLJHQ� .HJHOQ�� GLH� ZLH� EHLP� 7XWHQPHUJHO� HLQHQ�
NRQ]HQWULVFKHQ� %DX� EHVLW]HQ� XQG� DXFK� YRQ� 'ඍඍඋඓඍ� LQ� VHLQHU� *HRORJLH� YRQ� %RUQKROP� �%OQ��
������6������DXV�GHP�$QVWHKHQGHQ�YRQ�6WU|E\�EHL�$DNLUEH\�HUZlKQW�ZHUGHQ�³� 
�0LW�GHU�1DWXU�GLHVHU�.HJHOVWUXNWXUHQ�EHIDVVW�VLFK�DXFK�GLH�$UEHLW�YRQ�+඗ඎඎඕඉඖඖ�	�*කඑඕඕඊඍක�
ඏඍක�������(V�KDQGHOW�VLFK�GDEHL�DXI�MHGHQ�)DOO�XP�6SXUHQIRVVLOLHQ��P|JOLFKHUZHLVH�0RQRFUDWH�
ULRQ� LVS��(LQH�JHQDXHUH�=XRUGQXQJ�]X�GLHVHU�,FKQRJDWWXQJ�P�VVWH�DEHU�QlKHU�XQWHUVXFKW�ZHU�
GHQ�� 
 

�"�3ODQROLWHV�LVS�� 
 
'DV�)RWR��$EE�����]HLJW�HLQH�TXHU��EHU�GLH�6FKLFKWIOlFKH�GHV�*HVFKLHEHV�YHUODXIHQGH�/HEHQV�
VSXU�YRQ�FD����PP�%UHLWH��'LH�6SXU�]HLJW�NHLQHUOHL�6WUXNWXU�XQG�N|QQWH�XQWHU�9RUEHKDOW�]XU�6SX�
UHQJDWWXQJ�3ODQROLWHV�JHVWHOOW�ZHUGHQ�� 
�'LH� 6SXUHQJDWWXQJ� 3ODQROLWHV� LVW� UHFKW� PHUNPDODUP�� (V� KDQGHOW� VLFK� XP� JHRJUDSKLVFK� XQG�
VWUDWLJUDSKLVFK�ZHLW�YHUEUHLWHWH�KRUL]RQWDOH�6SXUHQ�PLW�UXQGHP�RGHU�RYDOHP�4XHUVFKQLWW��GLH�NHL�
QH� JHVRQGHUWH�:DQGXQJ� ]HLJHQ�� 9HU]ZHLJXQJHQ� WUHWHQ� QXU� VHOWHQ� DXI�� /DXW� 'HILQLWLRQ� XQWHU�
VFKHLGHW�VLFK�GDV�6HGLPHQW�LQ�GHU�6SXU�DEHU�YRP�XPJHEHQGHQ�6HGLPHQW��ZDV�EHL�GHU�KLHU�YRU�
OLHJHQGHQ�6SXU�RIIHQVLFKWOLFK�QLFKW�GHU�)DOO�LVW�� 
�(LQH�VHKU�lKQOLFKH�6SXUHQJDWWXQJ�LVW�3DODHRSK\FXV��%HL�6SXUHQ�GLHVHQ�7\SV�LVW�MHGRFK�HLQH� 



�� 

 

 
:DQGXQJ� DXVJHELOGHW�� ZlKUHQG� GDV� 6HGLPHQW� LQ� GHU� 6SXU� GHP� XPJHEHQGHQ� 6HGLPHQW� HQW�
VSULFKW�� 
�'LH� JHQDXH� =XRUGQXQJ� XQVSH]LILVFKHU� 6SXUHQ� XQG� GLH�*HZLFKWXQJ� NRQNUHWHU� GLDJQRVWLVFKHU�
0HUNPDOH�LVW�LP�(LQ]HOIDOO�VFKZLHULJ��VLHKH�]�%��$ඔ඘ඍකග�������3ඍඕඊඍකග඗ඖ�HW�DO�������� 
(V�KDQGHOW� VLFK�EHL�GHP�*HVFKLHEH�XP�HLQHQ�6LOWVWHLQ�� GHU�EHLGHUVHLWV�REHUIOlFKOLFK�QDW�UOLFK�
DEJHVFKOLIIHQ�LVW��'LH�$OWHUVHLQVWXIXQJ�LVW�GHVKDOE�XQVLFKHU��HV�N|QQWH�VLFK�DXFK�XP�HLQHQ�3DUD�
GR[LVVLPXV-6LOWVWHLQ�DXV�GHP�XQWHUHQ�0LWWHONDPEULXP�KDQGHOQ�� 
�%HVFKULHEHQ�ZLUG�GDV�6W�FN�PLW� GHU�6DPPOXQJV-1U��9���%����F�ZLH� IROJW�� Ä4XDU]LW�PLW�*UDE�
JlQJHQ�YRQ�:�UPHUQ��NDPEULVFK"�6FKZDU]HU�%HUJ�EHL�3LHVNRZ��.UHLV�%HHVNRZ���6WRUNRZ��*H�
IXQGHQ�DP����2NWREHU������JHOHJHQWOLFK�HLQHU�JHRO��([FXUVLRQ��DQ�GHU�WHLOQDKPHQ��3URI��'U��*R-
WKDQ��'LSO��,QJ��'U��.QRSS��>EHLGH@�%HUOLQ��*HRO��/DQGHVDQVWDOW���,QJHQLHXU�2WWR�:DOWHU��%HQQKROG�
�>EHLGH@�9HUHLQ�I�U�+HLPDWNXQGH�]X�)�UVWHQZDOGH��³� 
 

 
 

'DQNVDJXQJ� 
 
)�U�GLH�XQNRPSOL]LHUWH�%HJXWDFKWXQJ�GHV�JHRORJLVFKHQ�6DPPOXQJVPDWHULDOV�LP�6WDGWPXVHXP�
)�UVWHQZDOGH�� HLQVFKOLH�OLFK� GHU�6DPPOXQJ�%HQQKROG�� GDQNHQ�ZLU� GHP�/HLWHU� GHV�0XVHXPV��
+HUUQ�6WURKIHOGW��UHFKW�KHU]OLFK��� 
 

 
 
 
 
 

$EE�����8QWHUNDPEULVFKHU�6DQGVWHLQ�PLW�3ODQROLWHV"��6FKZDU]HU�%HUJ�EHL�3LHVNRZ��.UHLV�
%HHVNRZ���6WRUNRZ� 



�� 

 

/LWHUDWXU� 
 
$ඔ඘ඍකග�63������3ODQROLWHV�DQG�6NROLWKRV�IURP�WKH�8SSHU�3UHFDPEULDQ-/RZHU�&DPEULDQ��:KLWH-
,Q\R�0RXQWDLQV��&DOLIRUQLD�-�-RXUQDO�RI�3DOHRQWRORJ\������������-�������7DI�����$EE���7XOVD��
2NODKRPD�� 

%ඍඖඖඐ඗ඔඌ�:������1HXH�)XQGH��6FROLWKXVVDQGVWHLQ�PLW�JLUODQGHQI|UPLJHU�6FKLFKWXQJ�–
=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ������������-�������$EE���/HLS]LJ� 

(ඖඏඍඔඐඉකඌග�*�	�+඗ඎඎඕඉඖඖ�5������=XU�XQWHUNDPEULVFKHQ�,FKQRJDWWXQJ�6\ULQJRPRUSKD�� 
�����DQKDQG�QRUGGHXWVFKHU�*HVFKLHEHIXQGH��–�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-�������
$EE�����7DI�����7DE���+DPEXUJ���*UHLIVZDOG� 

+ඉඖඛඍඖ�.������'LH�*HVWHLQH�GHV�8QWHUNDPEULXPV�YRQ�%RUQKROP�–'DQPDUNV�*HRORJLVNH�8Q�
GHUV¡JHOVH�,,��5 NNH��1U�����������6�����7DI�����.W���.¡EHQKDYQ� 

+ඍඛඛ�+������6RXYHQLUV�GHU�(LV]HLW��'LH�6DPPOXQJ�%HQQKROG�LQ�)�UVWHQZDOGH�–
0XVHXPVEOlWWHU��0LWWHLOXQJHQ�GHV�0XVHXPVYHUEDQGHV�%UDQGHQEXUJ�H�9��������-������$EE���
3RWVGDP� 

+඗ඎඎඕඉඖඖ�5�	�*කඑඕඕඊඍකඏඍක�*������.HJHOI|UPLJH�RUJDQLVFKH�XQG�DQRUJDQLVFKH�6WUXNWXUHQ�
LQ�XQWHUNDPEULVFKHQ�6DQGVWHLQJHVFKLHEHQ�1RUGGHXWVFKODQGV�–�$UFKLY�I�U�*HVFKLHEHNXQGH���
�������-��������7DI������$EE���+DPEXUJ���*UHLIVZDOG� 

+඗ඎඎඕඉඖඖ�5��*කඑඕඕඊඍකඏඍක�*��.ඉඔඊඍ�-��5ඝඌ඗ඔ඘ඐ�)�	�6උඐඖඍඑඌඍක�6������9HUVFKLHGHQH�$V�
SHNWH�XQWHUNDPEULVFKHU�*HVFKLHEHVDQGVWHLQH�PLW�6NROLWKRV-5|KUHQ�–�$UFKLY�I�U�*HVFKLHEH�
NXQGH�����������-��������$EE�����7DE���+DPEXUJ���*UHLIVZDOG� 

+ඝඋඓඍ�.������*HVHOOVFKDIW�I�U�*HVFKLHEHIRUVFKXQJ��%HULFKW��EHU�GLH�1HXMDKUV]XVDPPHQNXQIW�
LQ�%HUOLQ�DP����8QG����-DQXDU������–�=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ�������������/HLS]LJ� 

-ඉඍඏඍක�+�	�0ඉකගඑඖඛඛ඗ඖ�$������5HPDUNV�RQ�WKH�SUREOHPDWLF�IRVVLO�;HQXVLRQ�DXHUVZDOGDH�–�
*HRORJLVND�)|UHQLQJHQV�L�6WRFNKROP�)|UKDQGOLQJDU��������-�������$EE���6WRFNKROP� 

3ඍඕඊඍකග඗ඖ�6*��6඘එඔඉ�0��3ඝඔඐඉඕ�$-��6ඉඝඖඌඍකඛ�7��0ඉඋ(ඉඋඐඍකඖ�-$��5඗ඊඊඑඖඛ�'�	�6එඖඋඔඉඑක�
,.������,FKQRORJ\�	�6HGLPHQWROJ\�RI�6KDOORZ�WR�0DUJLQDO�0DULQH�6\VWHPV�-�6KRUW�&RXUVH�
1RWHV�9RO����������6���]DKOU��7DI��XQG��$EE���*HRORJLFDO�$VVRFLDWLRQ�RI�&DQDGD��0HPRULDO�8QL�
YHUVLW\�RI�&DQDGD��6W��-RKQµV��1HZIRXQGODQG�DQG�/DEUDGRU��&DQDGD�� 

6උඐඉඔඔකඍඝගඍක�5�	�+එඖජ-6උඐඉඔඔකඍඝගඍක�,������/DSLV�PXVLFDOLV�-�*HVFKLHEHNXQGH�DNWXHOO����
�������-������$EE���+DPEXUJ���*UHLIVZDOG� 

6උඐඉඔඔකඍඝගඍක�5������'DV�]ZHLWH�;HQXVLRQ�-�*HVFKLHEHNXQGH�DNWXHOO���������-������$EE���
+DPEXUJ���*UHLIVZDOG�� 

6ගඍඐඕඉඖඖ�(������hEHU�:XUPU|KUHQ�LP�1H[|VDQGVWHLQ�DXI�%RUQKROP�–�)UDQNIXUWHU�%HLWUlJH�
]XU�*HVFKLHEHIRUVFKXQJ��%HLKHIW�]XU�=HLWVFKULIW�I�U�*HVFKLHEHIRUVFKXQJ����-������$EE�����
7DE���/HLS]LJ� 

:ඍඛගඍකඏදකඌ�$+������'LSORFUDWHULRQ��0RQRFUDWHULRQ�DQG�6FROLWKXV�IURP�WKH�/RZHU�&DPEULDQ�
RI�6ZHGHQ�–�6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ��6HU��&��������-�������7DI���6WRFNKROP� 

:එඔඛඓඍ�+������$OIRQV�3DXO�0H\HU�–�HLQ�%HUOLQHU�Ä8UJHVWHLQ³�GHU�*HVFKLHEHNXQGH�DQOlVVOLFK�
VHLQHV�����*HEXUWVWDJHV�–�*HVFKLHEHNXQGH�DNWXHOO�6RQGHUKHIW�������-������$EE�����7DE���
+DPEXUJ���*UHLIVZDOG� 

=ඟඍඖඏඍක�:+������'LH�*HVFKLHEHVDPPOXQJ�:��%HQQKROG�LP�0XVHXP�)�UVWHQZDOGH��6SUHH��
7HLO����.ULVWDOOLQH�*HVFKLHEH�–�$UFKLY�I�U�*HVFKLHEHNXQGH����������-������7DI�����$EE�����7DE��
+DPEXUJ���*UHLIVZDOG�� 



�� 

 

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

 
=ZHL�GHU�EHGHXWHQGVWHQ�)LQGOLQJH�LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN 

 
7ZR�RI�WKH�PRVW�LPSRUWDQW�JODFLDO�HUUDWLF�ERXOGHUV�LQ�WKH�&]HFK�5HSXEOLF 

 
 
$OHã�8ඐඔබ෭
 
 
$EVWUDFW�� 7ZR� RI� WKH� PRVW� LPSRUWDQW� JDOFLDO� HUUDWLF� ERXOGHUV� LQ� &]HFK� 5HSXEOLN� DUH�
GHVFULEHG��7KH�FLUFXPVWDQFHV�RI�WKH�ILQG�DUH�DOVR�PHQWLRQHG� 
 
=XVDPPHQIDVVXQJ�� %HVFKULHEHQ� ZHUGHQ� ]ZHL� GHU� EHGHXWHQGVWHQ� )LQGOLQJH� LQ� GHU�
7VFKHFKLVFKHQ�5HSXEOLN��'LH�)XQGXPVWlQGH�ZHUGHQ�HUZlKQW�� 
 
,Q� GHU�PlKULVFK-VFKOHVLVFKHQ�5HJLRQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN��ZR�GLH�6DDOH-� XQG�(OVWHU-
9HUHLVXQJ� LKUH� lXȕHUVWH� 9HUEUHLWXQJVJUHQ]H� HUUHLFKW� KDEHQ�� VLQG� JHQDXH� $QJDEHQ� �EHU�
)LQGOLQJVIXQGH�YRQ�EHVRQGHUHU�:LFKWLJNHLW��'LH�*U|ȕH�XQG�GDV�*HZLFKW�HLQHV�)LQGOLQJHV�VRZLH�
GLH�+|KH��EHU�GHP�0HHUHVVSLHJHO��LQ�GHU�HLQ�)XQG�JHPDFKW�ZXUGH��GLHQHQ�GHU�%HVWLPPXQJ�GHU�
QlKHUHQ�8PVWlQGH�GHU�9HUHLVXQJ�� 
 
 

'HU�VDJHQKDIWH�Ä%XWWHUVWHLQ³�YRQ�9LGQDYD 
 
gIWHU�JLEW�HV�(U]lKOXQJHQ��EHU�KHXW]XWDJH�QLFKW�PHKU�H[LVWLHUHQGH�ULHVLJH�)LQGOLQJH��6R�HLQHU�
EHIDQG�VLFK�DXFK�DXI�GHP�0DUNWSODW]�LQ�9LGQDYD��GWVFK��:HLGHQDX��QHEHQ�GHP�DOWHQ�5DWKDXV�
DXV�GHP�-DKUH�������ZHOFKHV�VLFK�LQ�GHU�0LWWH�GHV�0DUNWHV�EHILQGHW��(V�KDQGHOWH�VLFK�XP�HLQHQ�
FD����P�ODQJHQ�XQG���P�EUHLWHQ�*UDQLWEORFN��'LHVHU�)LQGOLQJ�KLHȕ�%XWWHUVWHLQ��1DFK�HLQHU�6DJH�
�EHU�GHQ�%XWWHUVWHLQ�LQ�9LGQDYD�ODJ�GLHVHU�6WHLQ�+XQGHUWH�YRQ�-DKUHQ�DXI�GHP�3ODW]��,Q�KHLȕHQ�
6RPPHUWDJHQ�EOLHE�HU�N�KO�XQG�ZXUGH�YRQ�GHQ�)UDXHQ�DXI�GHQ�:RFKHQPlUNWHQ�]XU�.�KOXQJ�
YRQ�%XWWHU�XQG�.lVH�EHQXW]W��'LH�6DJH�HU]lKOW��GDȕ�HLQ� IOLHJHQGHU�7HXIHO�GHQ�%XWWHUVWHLQ�DXI�
GHQ� 0DUNWSODW]� IDOOHQ� OLHȕ�� 'HU� %XWWHUVWHLQ� ZXUGH� VFKOLH�OLFK� LP� -DKUH� ����������������������������������������������������������������������������������
DOV� 0DWHULDO� EHLP� %DX� GHV� QHXHQ� 5DWKDXVHV� YHUZHQGHW�� *HVFKLHEHNXQGH� DNWXHOO� KDW� �EHU�
9LGQDYD�EHULFKWHW� �VLHKH�*HVFKLHEHNXQGH�DNWXHOO�����������-����HLQ�)RWR�GHV�0DUNWSODW]HV�PLW�
GHP� QHXHQ� 5DWKDXV� LP� +LQWHUJUXQG� DXI� GHU� 6HLWH� ���� OLQNV� REHQ��� /HLGHU� KDW� QLHPDQG� GDV�
*HVWHLQ� GHV� %XWWHUVWHLQHV� IDFKPlQQOLFK� �EHUSU�IW� XQG� EHVWLPPW�� ,Q� HLQHP� *HOlQGH� PLW��
KlXILJHP�9RUNRPPHQ�YRQ�JOD]LDOHQ�*HVFKLHEHQ�NRQQWH�HV�VLFK�PLW�JURȕHU�:DKUVFKHLQOLFKNHLW�
XP�HLQHQ�)LQGOLQJ�QRUGLVFKHQ�8UVSUXQJV�KDQGHOQ�� 
'HU]HLW�EHILQGHQ�VLFK�GLH�]ZHL�JU|ȕWHQ�)LQGOLQJH�LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN�LQ�2VWUDYD�� 
 

 
'HU�)LQGOLQJ�YRQ�3RUXED 

 
%LV�]XP�-DKUH������ZXUGH�GHU�)LQGOLQJ�YRQ�3RUXED�I�U�GDV�JU|�WH�*HVFKLHEH�JHKDOWHQ��(U�ODJ�
LQ�HLQHU�+|KH�YRQ�����P����G��0��LQ�HLQHP�QDPHQORVHQ�%lFKOHLQ�LP�NOHLQHQ�:DOG�DP�5DQG�GHV�
GDPDOLJHQ�VFKOHVLVFKHQ�'RUIHV�3RUXED� �KHXWH�HLQ�ZHVWOLFKHU�6WDGWWHLO�GHU�6WDGW�2VWUDYD���'LH�
'RUIEHZRKQHU�NDQQWHQ�GHQ�6WHLQ�XQG�QDQQWHQ�LKQ�Ä7HXIHOVVWHLQ³��1DFK�HLQHU�6DJH�ZXUGH�HU�EHL�
GHP�%DX�GHU�.LUFKH��GHU�6W�-1LNRODXV-.LUFKH�DXV�GHP�����-DKUKXQGHUW��PHKUPDOV�LQ�GLH�0DXHU�
HLQJHVHW]W�� DEHU� LQ� GHU� 1DFKW� LPPHU� ZLHGHU� YRP� 7HXIHO� KHUDXVJHULVVHQ� XQG� LQV� %lFKOHLQ�
JHZRUIHQ��$XFK�HLQH�DQGHUH�6DJH�ZXUGH�LP�9RONVJHGlFKWQLV�DXIEHZDKUW��:HQQ�HV�HLQH�ODQJH�
7URFNHQKHLW�JDE�XQG�HLQH�0LȕHUQWH�GURKWH��IORVV�DXFK�NHLQ�:DVVHU�PHKU�LP�%lFKOHLQ��'LH�/HXWH�
NDPHQ�GDQQ��XP�GXUFK�NOHLQH�6SHQGHQ�XQG�%HVFKZ|UXQJHQ�DP�6WHLQ�5HJHQ�]X�HUELWWHQ�� 

—————————————————————————————————————————– 

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



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EE�����$�'HU�)LQGOLQJ�YRQ�3RUXED�DOV�7HLO�GHV�%HIUHLXQJVGHQNPDOV�LQ�GHU�6WUDȕH�9ĜHVLQVNi�LQ�2VWUDYD�
�6WDGWWHLO� 3RUXED��� )RWR�� 0�� 8KOtĜRYi�� ������ %� 'HWDLODXIQDKPH� GHU� 2EHUIOlFKH� GHV� )LQGOLQJHV� YRQ�
3RUXED��)RWR��$��8KOtĜ�������� 
 
—————————————————————————————————————————————— 
 
$EE���� �6�� �����$�'DV�%lFKOHLQ� LP�NOHLQHQ�:DOG� LQ�2VWUDYD� �6WDGWWHLO�3RUXED��–� GLH�XUVS�QJOLFKH�
)XQGVWHOOH�GHV�)LQGOLQJV�YRQ�3RUXED� �+|KH�����P����G��0����)RWR��$��8KOtĜ��������%�'HU�)LQGOLQJ�YRQ�
.XQþLFH� LQ� GHU�6WUDȕH�9UDWLPRYVNi� LQ�2VWUDYD� �.XQþLFH� LP�6WDGWWHLO� 6OH]VNi�2VWUDYD��� )RWR��$��8KOtĜ��
����� 

$ 

% 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$ 

% 



�� 

 

 
'HU�0DOHU�9DOHQWLQ�'UåNRYLF�HU]lKOWH��EHU�GLHVHQ�6WHLQ� LQ�VHLQHQ�0HPRLUHQ��'UåNRYLF�PDFKWH�
XP������6SD]LHUJlQJH�LQ�GHQ�:DOG�]XP�)LQGOLQJ�XQG�QXW]WH�GLHVHQ�]XU�0HGLWDWLRQ�� 
�1DFK� VHLQHQ� SRHWLVFKHQ� :RUWHQ� V\PEROLVLHUW� GHU� )LQGOLQJ� DXI� GHP� VFKOHVLVFKHQ� /DQG� GLH�
lJ\SWLVFKH�6SKLQ[��GLH�VLFK�KLHUKHU�YHULUUW�KDW�� 
�,P�-DKUH������ZXUGH�GHU�6WHLQ�KLQDXIJH]RJHQ�XQG�DXI�GHP�'RUISODW]�LQ�3RUXED�DXIJHVWHOOW��,P�
-DKUH������ZXUGH�HU� LQ�GLH�6WUDȕH�9ĜHVLQVNi�YHUVHW]W� XQG� LP�-DKUH������]XP�1DWXUGHQNPDO�
3RUXEVNê�EOXGQê�EDOYDQ� �)LQGOLQJ�DXV�3RUXED��HUNOlUW��'HU�)LQGOLQJ� LVW�QXQ�%HVWDQGWHLO�GHV� LP�
-DKUH������LQVWDOOLHUWHQ�%HIUHLXQJVGHQNPDOV�]XU�(ULQQHUXQJ�DQ�JHIDOOHQH�+HOGHQ�� 
�'HU�)LQGOLQJ�YRQ�3RUXED�LVW�����[�����[�����FP�JURȕ�XQG�ZLHJW�FD�������7RQQHQ��'DV�*HVWHLQ�
LVW�HLQ�URWHU��JUREN|UQLJHU��SRUSK\ULVFKHU�*UDQLW��ZDKUVFKHLQOLFK�DXV�0LWWHOVFKZHGHQ�� 
�'DV� 'HQNPDO� PLW� GHP� )LQGOLQJ� ILQGHW� VLFK� LQ� 2VWUDYD�� LP� 6WDGWWHLO� 3RUXED�� LQ� GHU� 6WUDȕH�
9ĜHVLQVNi��QlFKVW�GHU�(QGVWDWLRQ�GHU�6WUDȕHQEDKOLQLH�1U����� 
�'LH� 2EHUIOlFKH� GHV� )LQGOLQJV� ZLUG� DOOH� �� -DKUH� JHUHLQLJW�� 0DQ� NDQQ� VDJHQ�� GDȕ� HV� VLFK�
LQ]ZLVFKHQ�DXFK�KLHU�XP�HLQHQ�)LQGOLQJ�PLW�*HVFKLFKWH�KDQGHOW������� 
� 
 

'HU�)LQGOLQJ�YRQ�.XQþLFH 
 

,P� -DKUH� ����� ZXUGH� DXI� GHU� %DXVWHOOH� GHV� +�WWHQZHUNHV� 1RYi� KXĢ� .OHPHQWD� *RWWZDOGD�
�1+.*���LQ�2VWUDYD�LQ�.XQþLFH��V�GOLFKHU�7HLO�GHU�6WDGW�2VWUDYD��LQ�HLQHU�+|KH�YRQ�����P����G��
0��GHU�JU|ȕWH�ELVKHU�LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN�EHNDQQWH�)LQGOLQJ�JHIXQGHQ�� 
�:lKUHQG�GHV�$XVKHEHQV�GHU�%DXJUXEH� I�U�GLH�*LHȕHUHL�ZXUGH�HU�DXV�HLQHU�7LHIH�YRQ�����P�
JHERUJHQ��'HU�)LQGOLQJ�YRQ�.XQþLFH�LVW�����[�����[�����FP�JURȕ��'DV�*HZLFKW�EHWUlJW�FD�������
7RQQHQ��'HU�)LQGOLQJ�DXV�3RUXED�KDWWH�GDPLW�VHLQH�6WHOOXQJ�DOV�JU|ȕWHU�)LQGOLQJ�YHUORUHQ�XQG�
ZXUGH�GDPLW�ÄGHU�=ZHLWH³��DEHU�HU�EOLHE�ZHLWHUKLQ�GHU�)LQGOLQJ�PLW�GHU�OlQJVWHQ�$FKVH�� 

$EE�����$XIQDKPH�GHU�2EHUIOlFKH�GHV�)LQGOLQJV�YRQ�.XQþLFH��%LOGDXVVFKQLWW�FD�����[����FP��)RWR��
$��8KOtĜ������� 



�� 

 

'DV� *HVWHLQ� GHV� )LQGOLQJV� LVW� HLQ� JHOEOLFKHU� ELV� JUDX-URVDURWHU�� JUREN|UQLJHU�� SRUSK\ULVFKHU�
*UDQLW�DXV�0LWWHOVFKZHGHQ�RGHU�6�GILQQODQG�� 
�6HLW�GHP�-DKUH������ LVW�GHU�)LQGOLQJ�DOV�1DWXUGHQNPDO�.XQþLFNê�EOXGQê�EDOYDQ� �)LQGOLQJ�YRQ�
.XQþLFH�� JHVHW]OLFK� JHVFK�W]W�� 'HU� )LQGOLQJ� EHILQGHW� VLFK� LQ� 2VWUDYD�� LQ� .XQþLFH� �6WDGWWHLO�
6OH]VNi�2VWUDYD��DXI�GHU�6WUDȕH�9UDWLPRYVNi��QHEHQ�GHU�(QGVWDWLRQ�1RYi�KXĢ�MLåQt�EUiQD��1HXH�
+�WWH�6�GWRU��GHU�6WUDȕHQEDKQOLQLH�1U����� 
�'HU� )LQGOLQJ� OLHJW� LQ� XQPLWWHOEDUHU� 1DFKEDUVFKDIW� GHV� +�WWHQZHUNHV�� 'LHV� KDW� GHQ� 1DFKWHLO��
GDVV� GLH� 2EHUIOlFKH� GHV� )LQGOLQJV� GXUFK� GLH� (PLVVLRQHQ� GHV� :HUNHV� UHJHOPl�LJ� VWDUN�
YHUVFKPXW]W�� (LQH� 5HLQLJXQJ� ZLUG� GDKHU� UHJHOPl�LJ� MHZHLOV� LP� $EVWDQG� YRQ� �� -DKUHQ�
YRUJHQRPPHQ��'LHVH�)HTXHQ]�HUVFKHLQW�MHGRFK�DOV�QLFKW�JDQ]�DXVUHLFKHQG�� 
 

 
/LWHUDWXU 

 
5඗ඐඍඔ�-������6OH]VNê�PDOtĜ��UR]SUDY\�R�åLYRWČ�D�GtOH�9DOHQWLQD�'UåNRYLFH��$GROI�7RPiQHN��6��
��-����2SDYD��� 

9඗ඌඑ෈ඓඉ�-������%OXGQp�EDOYDQ\�QD�2VWUDYVNX�D�MHMLFK�RFKUDQD�–�2FKUDQD�SĜtURG\����6���-������� 
.ක඗ගඑඔබඓ�9 ������%OXGQp�EDOYDQ\�QD�2VWUDYVNX��GLH�0DVFKLQHQVFKULIW�–���6� 
+ඉඞකඔඉඖග�0�HW�DO�������'ČMLQ\�2VWUDY\��6����-����3URILO��2VWUDYD� 
8ඐඔබ෭�$������3RUXEVNê�EOXGQê�EDOYDQ��(-MRXUQDO�1HYLGLWHOQê�SHV�
�ZZZ�QHYLGLWHOQ\SHV�OLGRYN\�F]��YRP������������ 

8ඐඔබ෭�$������3RUXEVNê�EOXGQê�EDOYDQ�D�MHKR�]YOiãWQt�UROH�Y GiYQpP�]HPČGČOVNpP�VSROHþHQVWYt�
–�$UFKHRORJLH�0RUDY\�D�6OH]VND�������6�����-�����ýHVNi�DUFKHRORJLFNi�VSROHþQRVW��� 

8ඐඔබ෭�$������'DOHNi�FHVWD�PDOtĜH�-�2EU\V-.PHQ�7êGHQtN�SUR�OLWHUDWXUX�D�NXOWXUX�����6����� 
3RYČVW�0iVHOQê�NiPHQ�YH�9LGQDYČ��'LH�6DJH�YRP�%XWWHUVWHLQ�LQ�9LGQDYD���,QWHUQHWVHLWHQ�GHU�
6WDGW�9LGQDYD�ZZZ�YLGQDYD�F]�� 

 
 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(ULQQHUXQJ�DQ�(ULND�/DIUHQ] 
 

 
'XUFK�HLQHQ�=XIDOO�HUIXKU�LFK�0LWWH�1RYHPEHU�������GDVV�(ULND�/DIUHQ]�YHUVWRUEHQ�LVW� 
�:LH�LFK�VSlWHU�HUIXKU��LVW�VLH�LQ�GHU�1DFKW�YRP�����DXI�GHQ�����-XOL������LQ�LKUHP�����/HEHQVMDKU�
HLQJHVFKODIHQ�� 
�'LH�HUVWHQ�JHPHLQVDPHQ�([NXUVLRQHQ�PDFKWHQ�ZLU�0LWWH�GHU�����HU�-DKUH�PLW�HLQHU�JU|�HUHQ�
*UXSSH�YRQ�6DPPOHULQQHQ�XQG�6DPPOHUQ�QDFK�'lQHPDUN�� 
�6SlWHU�JLQJ�HV�JHPHLQVDP�QDFK�*RWODQG�XQG�gODQG��'RUW�KDW�VLH�JHUQ�XQG�YLHO�JHVDPPHOW�� 
6FKZHU�EHSDFNW�NDP�(ULND�PLW�GHU�OHW]WHQ�*UXSSH�]XU�FN��0DQFKH�)XQGH�VLQG�DXFK�JHPHLQVDP�
PLW�LKU�XQWHU�GHU�'XVFKH�JHODQGHW��ZLH�VLH�PLU�VSlWHU�HLQPDO�JHVWDQG�� 
�(ULND�ZDU�YLHOH�-DKUH�0LWJOLHG�GHU�*I*�XQG�NDP�LPPHU�]X�GHQ�0LWJOLHGHUYHUVDPPOXQJHQ� 
,Q�GHQ�OHW]WHQ�-DKUHQ�ZXUGH�GDV�6DPPHOQ�ZHQLJHU��GHQQRFK�NRQQWH�VLH�QRFK�HLQLJH�VFK|QH�
5HLVHQ�XQWHUQHKPHQ� 
�,KU�/HEHQ�ZDU�QLFKW�LPPHU�HLQIDFK��HV�ZDU�PHKUIDFK�YRQ�9HUOXVWHQ�XQG�7LHIHQ�JHSUlJW�� 
$EHU�(ULND�KDW�VLFK�LPPHU�ZLHGHU�]XU�FN�JHNlPSIW��'DEHL�KDW�LKU�DXFK�XQG�YRU�DOOHP�GLH�*HROR�
JLH�JHKROIHQ�� 
�1XQ�LVW�(ULND�VWLOO�XQG�OHLVH��HLQIDFK�VR�DXV�XQVHUHU�0LWWH�YHUVFKZXQGHQ��:LU�ZHUGHQ�VLH�YHU�
PLVVHQ�� 
 

8OULNH�0DWWHUQ 



�� 

 

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

 
3URHWXV�YHUUXFRVXV�/එඖඌඛගක඾ඕ��3URHWXV�OHSURVXV�Q��VS��XQG�HLQLJH�ZHLWHUH�

3URHWLGHQ�DXV�:HQORFN-*HVFKLHEHQ��6LOXU� 
 

3URHWXV�YHUUXFRVXV�/එඖඌඛගක඾ඕ��3URHWXV�OHSURVXV�Q��VS��DQG�VRPH�RWKHU�SURHWLG�WULORELWHV�
IURP�:HQORFNLDQ�JODFLDO�HUUDWLFV��6LOXULDQ� 

 
 

+HLQULFK�6උඐ඾ඖඑඖඏ
 
 
$EVWUDFW�� 6RPH� SURHWLG� FUDQLGLD� DQG� IUHH� FKHHNV� ZLWK� DIILQLWLHV� WR�3URHWXV� YHUUXFRVXV�
/එඖඌඛගක඾ඕ�������DUH�UHSRUWHG�IURP�:HQORFNLDQ�JODFLDO�HUUDWLFV�RI�WKH�/DHUKHLGH�DUHD��&RXQW\�
RI�2VQDEU�FN��1:-*HUPDQ\���$�QHZ�VSHFLHV��3URHWXV�OHSURVXV�Q��VS���FKDUDFWHUL]HG�E\�D�VXE�
F\OLQGULFDO� RU� FRQLFDO� WUXQFDWHG� JODEHOOD� DQG� D� FRDUVH� QRGXODU� H[RVNHOHWDO� VFXOSWXUH�� LV� GH�
VFULEHG�� &UDQLGLD� RI�3URHWXV� FI�� YHUUXFRVXV� /එඖඌඛගක඾ඕ� DQG�3URHWXV� FI�� FRQFLQQXV� �'ඉඔඕඉඖ��
�������RFFXUULQJ�WRJHWKHU�LQ�D�JODFLDO�HUUDWLF�ERXOGHU��DUH�GRFXPHQWHG� 
 
=XVDPPHQIDVVXQJ�� $XV� :HQORFN-*HVFKLHEHQ� GHU� /DHUKHLGH� �/DQGNUHLV� 2VQDEU�FN�� 1:-
'HXWVFKODQG�� ZHUGHQ� HLQLJH� LQV� 8PIHOG� YRQ� 3URHWXV� YHUUXFRVXV� /එඖඌඛගක඾ඕ�� ����� JHK|ULJH�
&UDQLGLHQ�XQG�)UHLZDQJHQ�EHNDQQW�JHPDFKW��(LQH�QHXH�$UW��3URHWXV� OHSURVXV�Q��VS���JHNHQQ�
]HLFKQHW�GXUFK�HLQH�VXE]\OLQGULVFKH�ELV�VWXPSI�NRQLVFKH�*ODEHOOD�XQG�HLQH�6FKDOHQVNXOSWXU�PLW�
UXQGOLFK-IODFKHQ�.QRWHQ��ZLUG�EHVFKULHEHQ��*HPHLQVDP�LQ�HLQHP�*HVFKLHEH�DXIWUHWHQGH�&UDQL�
GLHQ�YRQ�3URHWXV�FI��YHUUXFRVXV�/එඖඌඛගක඾ඕ�XQG�3URHWXV�FI��FRQFLQQXV��'ඉඔඕඉඖ��������ZHUGHQ�
GRNXPHQWLHUW� 
 

(LQOHLWXQJ 
 
'LH�V\VWHPDWLVFKH�=XRUGQXQJ�QRUGLVFKHU�VLOXULVFKHU�3URHWLGHQ�LVW�I�U�GHQ�PLW�7ULORELWHQ�EHIDVV�
WHQ�*HVFKLHEHNXQGOHU�RIW�QLFKW�HLQIDFK��'DV�KDW�YHUVFKLHGHQH�*U�QGH��(V�EHGDUI�EHL�GHU�3UlSD�
UDWLRQ� GHU�PHLVWHQV� NOHLQHQ�2EMHNWH� JUR�HU�9RUVLFKW� XQG�*HVFKLFNOLFKNHLW��0DQFKH�PRUSKROR�
JLVFK�ZLFKWLJHQ�'HWDLOV�ZHUGHQ�]XZHLOHQ�HUVW�EHL�HLQHU�:HL�XQJ�GHU�3DQ]HUWHLOH�VLFKWEDU��:HL�
WHUKLQ� VLQG� YLHOH� $EELOGXQJHQ� YRQ� 3URHWXV-9HUWUHWHUQ� LQ� lOWHUHQ� $UEHLWHQ� �X�D�� 1එඍඛජඓ඗ඟඛඓඑ�
������3඗ඕ඘ඍඋඓඑ�������.ඝඕඕඍක඗ඟ�������UHFKW�NOHLQ�XQG�ZHQLJ�DXVVDJHNUlIWLJ��'D�HLQH�PRGHU�
QH�%HDUEHLWXQJ�GHU�3URHWLGHQ�GHV�QRUGLVFKHQ�6LOXUV�DEHU�QRFK�DXVVWHKW��LVW�PDQ�EHL�GHU�%HVWLP�
PXQJ�DXI�VROFKH�lOWHUHQ�:HUNH�DQJHZLHVHQ��$OV�lX�HUVW�KLOIUHLFK�HUZLHV�VLFK�GLH�%HDUEHLWXQJ�
GHU�7ULORELWHQ�DXV�GHP�6LOXU�*RWODQGV�GXUFK�/එඖඌඛගක඾ඕ��������� LQ�GHU�HLQ�*UR�WHLO�GHU� LQ�*H�
VFKLHEHQ� YRUNRPPHQGHQ�3URHWLGHQ�HUVWPDOV� EHVFKULHEHQ�ZXUGH��$XFK�GLH�%HVFKUHLEXQJ� YRQ�
3URHWLGHQ�DXV�GHP�6LOXU�1RUZHJHQV�GXUFK�+ඍඔඊඍකග��������HUOHLFKWHUW�GLH�%HVWLPPXQJ��)XQG�
VW�FNH�DXV�GHP�6LOXU�GHV�%DOWLNXPV�VLQG�LQ�QXU�ZHQLJHQ��WHLOZHLVH�VFKZHU�]XJlQJOLFKHQ�$UEHL�
WHQ�GRNXPHQWLHUW��X�D��0ථඖඖඑඔ��������������� 
�6උඐකඉඖඓ��������KDW�LP�5DKPHQ�XPIDQJUHLFKHU�8QWHUVXFKXQJHQ�DQ�VLOXULVFKHQ�7ULORELWHQ�DXV�
*HVFKLHEHQ�HLQH�5HLKH�YRQ�3URHWXV-9HUWUHWHUQ�EHDUEHLWHW�XQG�]XIULHGHQVWHOOHQG�DEJHELOGHW��HL�
QLJH�ELV�GDKLQ�XQEHVFKULHEHQH�SURHWLGH�)RUPHQ�VWHOOW�HU� LQ�RIIHQHU�1RPHQNODWXU�GDU��1ඍඊඍඖ�	�
.කඝඍඏඍක��������������ELOGHQ��]�7��LP�$QVFKOXVV�DQ�6උඐකඉඖඓ���������HLQH�JU|�HUH�$Q]DKO�YHU�
VFKLHGHQHU�3URHWLGHQ�DXV�JOD]LDOHQ�(UUDWLND�DE��:HLWHUH�)XQGVW�FNH�GRNXPHQWLHUHQ�6උඐ඾ඖඑඖඏ�
��������������������+ඉඖඛඋඐ��������VRZLH�%ඝඋඐඐ඗ඔජ�	�/ඍඑ඘ඖඑගජ���������$XFK�LQ�hEHUVLFKWVDUWL�
NHOQ��EHU�GLH�)RVVLOI�KUXQJ�VLOXULVFKHU�*HVFKLHEH��5ඝඌ඗ඔ඘ඐ�������%එඔජ�������ZHUGHQ�3URHWXV-
9HUWUHWHU�DXIJHOLVWHW�XQG�GDUJHVWHOOW��PHLVWHQV�DEHU�QXU�DXI�*DWWXQJVHEHQH�EHQDQQW� 
�,P� 5DKPHQ� GHU� %HVWLPPXQJVDUEHLW� ]XU� $XIOLVWXQJ� VLOXULVFKHU� 7ULORELWHQ� DXV� *HVFKLHEHQ� GHU�
6DPPOXQJ�6උඐ඾ඖඑඖඏ��6J6��PDFKWH�GHU�9HUIDVVHU�HLQLJH�%HREDFKWXQJHQ��GLH�I�U�HLQH�JHQDXH�
UH�WD[RQRPLVFKH�=XRUGQXQJ�SURHWLGHU�5HVWH�DXV�:HQORFN-*HVFKLHEHQ�KLOIUHLFK�VLQG�� 

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

+HLQULFK�6උඐ඾ඖඑඖඏ��$P�6SLHOSODW]����'-������6FKZDOPVWDGW��H-PDLO��IDPLOLH�VFKRHQLQJ#JP[�GH 



�� 

 

,P�)RNXV�GHU�KLHU�YRUJHOHJWHQ�6WXGLH�VWHKW�GLH�$UW�3URHWXV�YHUUXFRVXV�/එඖඌඛගක඾ඕ�������� 
(LQLJH�lKQOLFKH��DEHU�PRUSKRORJLVFK�GHXWOLFK�XQWHUVFKHLGEDUH�&UDQLGLHQ��ZHUGHQ�DOV�QHXH�$UW��
3URHWXV�OHSURVXV�Q��VS���EHVFKULHEHQ��$XFK�&UDQLGLHQ�ZHLWHUHU��YRQ�6උඐකඉඖඓ�WHLOZHLVH�LQ�RIIH�
QHU�1RPHQNODWXU�DXIJHI�KUWHU�3URHWLGHQ��ZHUGHQ�GRNXPHQWLHUW� 
�$OOH� LP�)ROJHQGHQ�EHVFKULHEHQHQ�7ULORELWHQ�VWDPPHQ�DXV�*HVFKLHEHQ�GHV�KHXWH�ZHLWJHKHQG�
DEJHEDXWHQ�.LHV-6DQG-5�FNHQV�LQ�GHU�/DHUKHLGH��/DQGNUHLV�2VQDEU�FN��7.����%ODWW������%DG�
,EXUJ�XQG�%ODWW������9HUVPROG���.ඍඔඔඍක��������XQG�6ගඉඝඌඍ��������GHXWHWHQ�GLHVHQ�HKHPDOL�
JHQ�:DOOU�FNHQ� YRU� DOOHP� DXIJUXQG� VHLQHV� ,QWHUQDXIEDXV� XQG� GHU� /DJHUXQJVYHUKlOWQLVVH� DOV�
JOD]LRIOXYLDOH�.DPH-$XIVFK�WWXQJ��GLH� LQ�GHU�6SlWSKDVH�GHV�'UHQWKH-(LVYRUVWR�HV�HQWVWDQGHQ�
VHLQ�G�UIWH��:HLWHUI�KUHQGH�%HREDFKWXQJHQ�]XU�*HQHVH�GHU�JOD]LJHQHQ�6HGLPHQWH�LQ�GHU�/DHU�
KHLGH�SXEOL]LHUWH�6උඐ඾ඖඑඖඏ���������'LH�KLHU�DXIJHI�KUWHQ�*HVFKLHEH��GLH�EHLP�$EEDX�GHU�GRUWL�
JHQ�/RFNHUVHGLPHQWH�PLWWHOV�1DVVEDJJHUHL� ]X�7DJH� WUDWHQ��ZXUGHQ�YRQ�.LHV-� XQG�/HVHVWHLQ�
KDXIHQ�JHVDPPHOW��VR�GDVV�VLFK�$QJDEHQ��EHU� LKUH�/DJHUXQJ�LQ�GHQ�SOHLVWR]lQHQ�$EODJHUXQ�
JHQ�HU�EULJHQ� 
 
 

6\VWHPDWLVFKHU�7HLO 
 

)DPLOLH�3URHWLGDH�6ඉඔගඍක������ 
8QWHUIDPLOLH�3URHWLQDH�6ඉඔගඍක������ 
*DWWXQJ�3URHWXV�6ගඍඑඖඑඖඏඍක������ 

3URHWXV�YHUUXFRVXV�/එඖඌඛගක඾ඕ������ 
 
%HPHUNXQJHQ�� 
/එඖඌඛගක඾ඕ����������I���7DI��;9,��)LJ������EHVFKUHLEW�3URHWXV�YHUUXFRVXV�DQKDQG�HLQHV�JDQ]HQ��
OHLFKW� EHVFKlGLJWHQ�� HLQJHUROOWHQ� ([HPSODUV� �+RORW\SXV��� 6HLQH� ,OOXVWUDWLRQ� GHV� &HSKDORQV�
�$EE����ZHLFKW�MHGRFK�KLQVLFKWOLFK�GHV�*ODEHOOD-8PULVVHV�XQG�GHU�7XEHUNXOLHUXQJ�YRP�HLQ]LJHQ�
IRWRJUDILVFKHQ�%HOHJ�GHV�+RORW\SXV�YRQ�3��YHUUXFRVXV��6උඐකඉඖඓ�������7DI�����)LJ������D-E��DE��
1DFK� /එඖඌඛගක඾ඕ� LVW� GLH� Ä*ODEHOOD� NRQLVFK�� VHLWOLFK� HWZDV� HLQJH]RJHQ�� DQ� GHU� 9RUGHUNDQWH�
VWXPSI�DEJHUXQGHW³�PLW�HLQHP�/lQJHQ�%UHLWHQ-9HUKlOWQLV�YRQ������'HU�(LQ]XJ�GHU�*ODEHOOD�YRU�
GHQ�3DOSHEUDOOREHQ�LVW�LQ�GHU�2ULJLQDO-,OOXVWUDWLRQ�DEHU�DXVJHSUlJWHU�ZLHGHUJHJHEHQ�DOV�DXI�GHP�
)RWR��VR�GDVV�GHU�(LQGUXFN�HLQHU�OHLFKW�ELUQHQI|UPLJHQ�*ODEHOOD�HQWVWHKW��:HLWHUKLQ�LVW�GHU�*OD�
EHOOD-9RUGHUUDQG�LQ�GHU�/එඖඌඛගක඾ඕ�VFKHQ�,OOXVWUDWLRQ�HWZDV�VWlUNHU�JHUXQGHW�XQG�GLH�JUREN|UQL�
JHQ�7XEHUNHOQ�VLQG�HQJVWlQGLJHU�GDUJHVWHOOW�DOV�DXI�GHP�)RWR�]X�VHKHQ� 
�9RUNRPPHQ��1DFK�/එඖඌඛගක඾ඕ�WULWW�3��YHUUXFRVXV�LP�.OLQWHEHUJ-.DONVWHLQ�XQG�LQ�*HVWHLQHQ�GHU�
6OLWH-*UXSSH��:HQORFN��DXI��+ඍඌඍ��������JLEW�QXU�GDV� OHW]WJHQDQQWH�1LYHDX�I�U�3��YHUUXFRVXV�
DQ��WHVWH�6උඐකඉඖඓ������������ 
 
,Q���.DONJHVFKLHEHQ�GHV�:HQORFN�IDQGHQ�VLFK�&UDQLGLHQ��GLH�VLFK�–�WURW]�HLQLJHU�bKQOLFKNHLWHQ�-�
LP�*ODEHOOD-8PULVV� XQG� LQ� GHU� 6FKDOHQVNXOSWXU� YRQ�3�� YHUUXFRVXV� /එඖඌඛගක඾ඕ�GHXWOLFK� XQWHU�
VFKHLGHQ��ZHVKDOE�VLH�LP�)ROJHQGHQ�DOV�QHXH�$UW�EHVFKULHEHQ�ZHUGHQ��$XI�GLH�%HGHXWXQJ�YDUL�
LHUHQGHU�6FKDOHQRUQDPHQWH��EHVRQGHUV�GHU�Ä$XVELOGXQJ�GHU�HLQ]HOQHQ�6NXOSWXU-(OHPHQWH³��GLH�
Ä«]XU�8QWHUVFKHLGXQJ�YRQ�QLHGHUHQ�WD[RQRPLVFKHQ�(LQKHLWHQ�PLW�KHUDQJH]RJHQ�ZHUGHQ³�N|Q�
QHQ��KDW�$ඔඊඍකගඑ������������KLQJHZLHVHQ��� 
 
 

3URHWXV�OHSURVXV�Q��VS���$EE���$-)� 
 
FI�������3URHWXV�YHUUXFRVXV�/එඖඌඛගක��DII��–�6උඐඕඑඌග��6������7DI�����)LJ����� 
 
0DWHULDO����DGXOWH�XQG���MXYHQLOH�&UDQLGLHQ��VRZLH���PLW�9RUEHKDOW�]XU�QHXHQ�$UW�JHVWHOOWH�)UHL�
ZDQJHQ�VWDPPHQ�DXV�GHQ�IROJHQGHQ�*HVFKLHEHQ� 
-� 6J6� ������*UDXJHOEOLFKHU�� IHLQNULVWDOOLQHU�.DONVWHLQ�PLW� EUlXQOLFK� YHUZLWWHUWHQ� IHLQN|UQLJHUHQ�
3DUWLHQ��%HJOHLWIDXQD��&DO\PHQH�VS���EH\ULFKLLGH�2VWUDNRGHQ��X�D��%H\ULFKLD��%H\ULFKLD��VS��VWUR�
SKRPHQLGH�%UDFKLRSRGHQIUDJPHQWH��(FKLQRGHUPHQUHVWH� 
-�6J6�������*UDXHU��IHLQNULVWDOOLQHU�.DONVWHLQ�PLW�KHOOJUDXHQ�IHLQN|UQLJHUHQ�3DUWLHQ��YHUZLWWHUWHQ� 



�� 

 

 
3\ULW-$JJUHJDWHQ� XQG�HLVHQVFK�VVLJHQ� =ZLFNHOQ�� %HJOHLWIDXQD��&DO\PHQH� VS���(QFULQXUXV� VS���
'DOPDQHOOD�VS���VWURSKRPHQLGH�%UDFKLRSRGHQIUDJPHQWH��(FKLQRGHUPHQUHVWH� 
-�6J6������*HOEOLFK-EUDXQHU��IHLQNULVWDOOLQHU�ELV�IHLQN|UQLJHU�.DONVWHLQ��%HJOHLWIDXQD��(RSKDFRSV�
VS���(QFULQXUXV� FI�� SXQFWDWXV��&\SKRSURHWXV"� VS��� VWURSKRPHQLGH� %UDFKLRSRGHQ�� 2VWUDNRGHQ��
(FKLQRGHUPHQUHVWH� 
-�6J6�����*UDX-EHLJHU��VSDULWLVFKHU�.DONVWHLQ�PLW�KHOOJUDXHQ�IHLQN|UQLJHUHQ�3DUWLHQ��%HJOHLWIDX�
QD��:DUEXUJHOOD� DII��EDOWLFD��&DO\PHQH� VS���(QFULQXUXV� VS���/HSHUGLWLD� VS��� �&RQRFDUGLXP� VS���
VWURSKRPHQLGH�%UDFKLRSRGHQIUDJPHQWH��(FKLQRGHUPHQUHVWH� 
$OWHUVVWHOOXQJ��$OOH� ��*HVFKLHEH� VLQG� LQV�:HQORFN� ]X� VWHOOHQ�� YHUPXWOLFK� LQV� M�QJHUH�:HQORFN�
�6OLWH-�ELV�.OLQWHEHUJ-*UXSSH�� 
 
'HULYDWLR�QRPLQLV��+HUJHOHLWHW�YRQ� OHSUyV� �JULHFK��� �VFKXSSLJ��XQHEHQ�� UDX�� LQ�$QVSLHOXQJ�DXI�
GLH�IODFKHQ��WHLOZHLVH�NLVVHQI|UPLJHQ�.QRWHQ�GHU�6FKDOHQVNXOSWXU��GLH�DQ�OHSU|VH�6FKZHOOXQJHQ�
XQG�.QRWHQ�HULQQHUQ�� 
+RORW\SXV��&UDQLGLXP�60)��������$EE���$� 
/RFXV� W\SLFXV�� .LHV-6DQG-5�FNHQ� LQ� GHU� /DHUKHLGH� �/DQGNUHLV�2VQDEU�FN�� 1RUGGHXWVFKODQG���
)XQGRUW�GHV�*HVFKLHEHV� 
6WUDWXP�W\SLFXP��:HQORFN��YHUPXWOLFK�M�QJHUHV�:HQORFN��6OLWH-�ELV�.OLQWHEHUJ-*UXSSH�� 
3DUDW\SXV��&UDQLGLXP�60)��������$EE���%-&�� 
:HLWHUH� 3DQ]HUWHLOH�� -XYHQLOHV� &UDQLGLXP� 6J6� ����� �$EE�� �)��� MXYHQLOHV� &UDQLGLHQIUDJPHQW�
6J6����$��$EE���(���DOV�IUDJOLFK�]XJHRUGQHWH�)UHLZDQJHQ��MXYHQLOH�)UHLZDQJH�6J6����%��RKQH�
$EE����)UHLZDQJH�6J6�����$EE���'��� 
�'LH�JHQDQQWHQ�3DQ]HUWHLOH�ZHUGHQ�QDFK�GHU�%HDUEHLWXQJ� LQ�GHU�7ULORELWHQVDPPOXQJ�GHV�)RU�
VFKXQJVLQVWLWXWV�XQG�1DWXUPXVHXPV�6HQFNHQEHUJ��)UDQNIXUW�0DLQ�KLQWHUOHJW� 
 
 
0D�H�LQ�PP����&UDQLGLHQ-  &UDQLGLHQ- ����������������*ODEHOOD-  ������*ODEHOOD- 
 ����������������/lQJH  %UHLWH�EHL�į  �������/lQJH  ���������%UHLWH 
 
&U��60)�������������  ���������  �������������   ��� 
&U��60)�������������  ���������  ������������   ��� 
&U��6J6���������������  ��������   �������������   ��� 
&U��6J6����$�����a���  ������---   ����������---   �--- 
 
/lQJH�GHU�)UHLZDQJHQ��6J6������PP��6J6����%�����PP� 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
$EE�� ��� 3URHWXV� YHUUXFRVXV� /එඖඌ�
ඛගක඾ඕ�� ������ � &HSKDORQ�� 2ULJLQDO-
,OOXVWUDWLRQ� DXV� /එඖඌඛගක඾ඕ� ������ 7DI��
;9,��)LJ����� 



�� 

 

'LDJQRVH�� 6SH]LHV� YRQ� 3URHWXV�PLW� HLQHU� LP�8PULVV� VXE]\OLQGULVFKHQ�ELV� VWXPSI� NRQLVFKHQ�
*ODEHOOD��*ODEHOOD�HWZDV� OlQJHU�DOV�EUHLW��DXI�+|KH�YRQ�/��DP�EUHLWHVWHQ��VLFK�QDFK�YRUQH�KLQ�
NRQWLQXLHUOLFK� OHLFKW� YHUVFKPlOHUQG�� NXU]� YRU� Ȗ� QRFKPDOV� VWlUNHU� YHUM�QJHQG�� )URQWDOEHUHLFK�
VWXPSI�JHUXQGHW��3UlJODEHOODU-)HOG� IHKOW��6FKDOHQREHUIOlFKH�PLW�XQWHUVFKLHGOLFK�JUR�HQ�7XEHU�
NHOQ� EHVHW]W�� HLQ� *UR�WHLO� DOV� NUHLVUXQGH�� IODFKH� .QRWHQ� DXVJHELOGHW�� GLH� LP� *ODEHOOD-
)URQWDOEHUHLFK� XQG� ]ZLVFKHQ� 6�� XQG� 6�� WHLOZHLVH� UXQGOLFKH� .LVVHQ� ELOGHQ�� DXFK� SUlRNXODUH�
)HVWZDQJHQ�XQG�2FFLSLWDOOREHQ�PLW�JUREHQ�7XEHUNHOQ�EHVHW]W� 
 
%HVFKUHLEXQJ��&UDQLGLXP�Pl�LJ�JHZ|OEW��&UDQLGLHQOlQJH��VDJ���FD������ELV�����JU|�HU�DOV�
GLH�&UDQLGLHQEUHLWH�DXI�+|KH�YRQ�į��*ODEHOOD� LP�8PULVV�VXE]\OLQGULVFK�ELV�VWXPSI�NRQLVFK��DQ�
GHQ�KLQWHUHQ�(FNHQ�JHUXQGHW��*ODEHOOD�DXI�+|KH�YRQ�/��DP�EUHLWHVWHQ��WU����VLFK�QDFK�YRUQH�KLQ�
NRQWLQXLHUOLFK�OHLFKW�YHUVFKPlOHUQG��GDQQ�NXU]�YRU�Ȗ�–�GRUW��ZR�GLH�7XEHUNXOLHUXQJ�GHU�YRUGHUHQ�
)HVWZDQJHQ�HLQVHW]W� -�VLFK�QRFKPDOV�VWlUNHU�YHUM�QJHQG��VFKOLH�OLFK�HLQHQ�VWXPSI�JHUXQGHWHQ�
)URQWDOEHUHLFK�ELOGHQG��*ODEHOOD-/lQJH�HWZD�����GHU�*ODEHOOD-%UHLWH�HQWVSUHFKHQG��$[LDOIXUFKHQ�
KLQWHQ�Pl�LJ�� LQ�GHU� YRUGHUHQ�+lOIWH�HWZDV�NUlIWLJHU�HLQJHNHUEW��*ODEHOOD�KLQWHQ� �VDJ��XQG� WU���
IODFK�ELV�PRGHUDW��QDFK�YRUQH�KLQ�HWZDV�VWlUNHU�JHZ|OEW�� 
���3DDUH�VHLFKWHU�/DWHUDOIXUFKHQ��6��DP�EUHLWHVWHQ� �H[VDJ���� NQDSS�YRU� į�EHJLQQHQG�� YRQ�GHU�
$[LDOIXUFKH�]XQlFKVW�OHLFKW�VFKUlJ�QDFK�LQQHQ��GDQQ�VWXPSIZLQNOLJ�DENQLFNHQG�QDFK�KLQWHQ�]LH�
KHQG�� YRU� GHU� 2FFLSLWDOIXUFKH� YHUHEEHQG�� $GD[LDOH� $X[LOLDU-(LQGU�FNH� QLFKW� HLQGHXWLJ� DXV]X�
PDFKHQ�� 6�� VFKPDOHU� �H[VDJ���� DXI� +|KH� YRQ� Ȗ� HLQVHW]HQG�� VFKUlJ� QDFK� LQQHQ� YHUODXIHQG��
DGD[LDO�HWZDV�ZHLWHU�UHLFKHQG�DOV�6���6��NXU]��SDUDOOHO�]X�6��YHUODXIHQG��DXI�+|KH�GHV�HLQVHW�
]HQGHQ�YHUM�QJWHQ�*ODEHOOD-)URQWDOEHUHLFKV�OLHJHQG��/DWHUDOOREHQ�/�-��ZHLVHQ�NHLQH�(LJHQZ|O�
EXQJ�DXI� 
�2FFLSLWDOIXUFKH�GHXWOLFK� HLQJHNHUEW�� LP�PHGLDQHQ�$EVFKQLWW� HLQHQ� VFKZDFK� YRUJHZ|OEWHQ�%R�
JHQ�EHVFKUHLEHQG��VLFK�QDFK�DX�HQ�KLQ�YHUWLHIHQG��GHQ�K|KHU�VWHKHQGHQ�/�-/REXV�DEJUHQ]HQG��
2FFLSLWDOULQJ� JHULQJI�JLJ� EUHLWHU� �WU��� DOV� GHU�*ODEHOOD-+LQWHUUDQG��PHGLDQ� DP�ZHLWHVWHQ� �VDJ����
GRUW�HWZDV�PHKU�DOV�����GHU�*ODEHOOD-/lQJH�HQWVSUHFKHQG��QDFK�DX�HQ�NRQWLQXLHUOLFK�VFKPDOHU�
�H[VDJ���ZHUGHQG��0HGLDQHV�2FFLSLWDONQ|WFKHQ�OHLFKW�U�FNZlUWLJ�OLHJHQG��2FFLSLWDOOREHQ�PDUNDQW�
DEJHJUHQ]W��VXEWULDQJXODU�LP�8PULVV��EUHLWHU�DOV�ODQJ� 
�'LH�*ODEHOOD� LVW� YRP� OHLFKW�DXIJHULFKWHWHQ�9RUGHUUDQGVDXP�GXUFK�HLQH�GHXWOLFKH�3UlJODEHOODU-
)XUFKH� DEJHVHW]W�� HLQ� 3UlJODEHOODU-)HOG� IHKOW�� ,Q� GHU� 'RUVDODQVLFKW� EHVFKUHLEW� GHU� 9RUGHU�
UDQGVDXP�HLQHQ�IODFKHQ�%RJHQ��DXI�GHU�lX�HUHQ�+lOIWH�LVW�HU�PLW�7HUUDVVHQOLQLHQ�EHVHW]W��,Q�GHU�
6HLWHQDQVLFKW�IlOOW�GHU�LQ�VLFK�JHZ|OEWH�9RUGHUUDQGVDXP�PRGHUDW�]XU�HLQJHWLHIWHQ�3UlJODEHOODU-
)XUFKH� DE�� DXV� GHU� GHU� *ODEHOOD-)URQWDOEHUHLFK� NXU]� VWHLO�� GDQQ�Pl�LJ� JHZ|OEW� ]XU� *ODEHOOD-
+|KH�HPSRU�]LHKW� 
�3DOSHEUDOOREHQ�VLFKHOI|UPLJ��Pl�LJ�EUHLW��WU����KDOE�VR�ODQJ�ZLH�GLH�*ODEHOOD��ZHLWJHKHQG�LQ�GHU�
KLQWHUHQ�&UDQLGLHQ-+lOIWH� SRVLWLRQLHUW�� 3UlRNXODUH� )DFLDOVXWXU�� ]XQlFKVW� OHLFKW� GLYHUJHQW� �LQ� HL�
QHP�:LQNHO�YRQ�FD������]X�HLQHU�H[VDJ��/LQLH�GXUFK�Ȗ��QDFK�YRUQH�ODXIHQG��VFKQHLGHW�VFKZDFK�
QDFK� LQQHQ� ]LHKHQG�GHQ�9RUGHUUDQGVDXP�XQG�JHKW� LQ� GHQ�9RUGHUUDQG��EHU��'LH�+LQWHUHQGHQ�
GHU�3DOSHEUDOOREHQ�JHKHQ�EHL�İ� LQ�GLH�SRVWRNXODUH�)DFLDOVXWXU��EHU��GLH��DEZlUWV�JHQHLJW��NXU]�
SDUDOOHO�]XU�QDKHQ�$[LDOIXUFKH�YHUOlXIW��EHL�ȗ�DXI�+|KH�GHU�KLQWHUHQ�2FFLSLWDOOREHQ�LQ�VWXPSIHP�
:LQNHO�QDFK�DX�HQ�]LHKW�XQG�GHQ�+LQWHUUDQG�LQ�VSLW]HP�:LQNHO�VFKQHLGHW� 
�6FKDOHQVNXOSWXU��'LH�6FKDOHQREHUIOlFKH�LVW�PLW�XQWHUVFKLHGOLFK�JUR�HQ�7XEHUNHOQ�EHVHW]W��'HU�
*UR�WHLO�YRQ� LKQHQ�EHVWHKW�DXV�NUHLVUXQGHQ�� IODFKHQ�.QRWHQ��]ZLVFKHQ�GHQHQ�YRU�DOOHP� LQ�GHU�
KLQWHUHQ�*ODEHOOD-+lOIWH�HLQH�9LHO]DKO�NOHLQHU�UXQGOLFKHU�7XEHUNHOQ�YHUVWUHXW�VWHKHQ��$P�&UDQLGL�
XP�60)�������ELOGHQ�GLH�JUR�HQ�.QRWHQ�LP�*ODEHOOD-)URQWDOEHUHLFK�XQG�]ZLVFKHQ�6��XQG�6�� 
IODFKH��UXQGOLFKH�.LVVHQ��$EE���%-&��� 
 

——————————————————————————————————————————————- 
$EE�� �$-)��6�� �����3URHWXV�OHSURVXV�Q��VS����$�&UDQLGLXP�60)��������+RORW\SXV��'RUVDODQVLFKW��
/lQJH�����PP���%�&UDQLGLXP�60)��������3DUDW\SXV��'RUVDODQVLFKW��/lQJH�����PP���&�&UDQLGLXP�60)�
�������6HLWHQDQVLFKW�YRQ�VFKUlJ�REHQ���(�)UDJPHQW�GHV�MXY��&UDQLGLXPV�6J6����$��'RUVDODQVLFKW��/lQ�
JH��a���PP���)�-XYHQLOHV�&UDQLGLXP�6J6�������'RUVDODQVLFKW��/lQJH�����PP�� �'�3URHWXV�OHSURVXV"�
Q��VS���)UHLZDQJH�6J6�����'RUVDODQVLFKW��/lQJH���PP� 
$EE���*�3URHWXV�JUDQXODWXV�/එඖඌඛගක඾ඕ��������)UHLZDQJH�6J6�������'RUVDODQVLFKW��/lQJH�����PP� 
�$OOH�6W�FNH�PLW�0J2�JHZHL�W��)XQGRUW��.LHV-6DQG-5�FNHQ�/DHUKHLGH�� 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



�� 

 

*UREH�7XEHUNHOQ�ILQGHQ�VLFK�DXFK�DXI�GHQ�2FFLSLWDOOREHQ��GHQ�SUlRNXODUHQ�)HVWZDQJHQ�XQG�DQ�
GHXWXQJVZHLVH�DXI�GHP� LQZlUWLJHQ�7HLO�GHV�9RUGHUUDQGVDXPV��'HU�2FFLSLWDOULQJ�ZHLVW�ZHQLJH�
NOHLQH�7XEHUNHOQ�DXI��GLH�3DOSHEUDOOREHQ�VLQG�WXEHUNHOIUHL��'LH�JXW�HUKDOWHQH�6FKDOHQREHUIOlFKH�
GHV�+RORW\SXV� �60)��������]HLJW�HLQH� IHLQVWN|UQLJH�*UDQXODWLRQ�]ZLVFKHQ�GHQ�7XEHUNHOQ��GLH�
QXU�GLH�/DWHUDOIXUFKHQ�DXVVSDUW� 
-XYHQLOH� &UDQLGLHQ��*ODEHOOD� DP� NOHLQVWHQ� &UDQLGLXP� �$EE�� �)�� SURSRUWLRQDO� VFKODQNHU� DOV� DQ�
DGXOWHQ�6W�FNHQ� �NQDSS���ó�PDO�VR� ODQJ�ZLH�EUHLW���YRU�GHQ�3DOSHEUDOOREHQ�VHLWOLFK�GHXWOLFKHU�
HLQJH]RJHQ�� LP�)URQWDOEHUHLFK� VWlUNHU� JHUXQGHW��9RUGHUUDQGVDXP�HWZDV� IODFKHU��3UlJODEHOODU-
)XUFKH�ZHQLJHU�HLQJHNHUEW��*UREH�7XEHUNHOQ�DXI�GHU�*ODEHOOD�XQG�GHQ�SUlRNXODUHQ�)HVWZDQJHQ�
VLQG�ZHLWVWlQGLJHU��NOHLQH�7XEHUNHOQ�IHKOHQ� 
 
)UHLZDQJHQ��=ZHL�)UHLZDQJHQ�DXV�GHQ�*HVFKLHEHQ�6J6����XQG�6J6�����ZHUGHQ�PLW�9RUEHKDOW�
]X�3��OHSURVXV�JHVWHOOW��OHW]WHUH�ZHJHQ�GHV�JHPHLQVDPHQ�9RUNRPPHQV�PLW�GHP�&UDQLGLHQIUDJ�
PHQW�6J6����$� LP�VHOEHQ�*HVFKLHEH��GLH�HUVWJHQDQQWH�DXIJUXQG�GHU�ZHLWJHKHQGHQ�hEHUHLQ�
VWLPPXQJ�PLW�GHU�YRUJHQDQQWHQ�)UHLZDQJH�� 
�$XJH� QLHUHQI|UPLJ�� $XJHQVRFNHO� ]XU� /LQVHQIOlFKH� XQG� ]XP�:DQJHQIHOG� KLQ� GXUFK� GHXWOLFKH�
)XUFKHQ�DEJHJUHQ]W��$EE���'���:DQJHQIHOG�Pl�LJ�EUHLW��PRGHUDW�JHQHLJW�VRZRKO�]XU�VHLWOLFKHQ�
:DQJHQIXUFKH� DOV� DXFK� ]XU� +LQWHUUDQG-)XUFKH� DEIDOOHQG�� %HLGH� )XUFKHQ� VLQG� GHXWOLFK� HLQJH�
NHUEW��5DQGVDXP�UHODWLY�EUHLW��LQ�VLFK�JHUXQGHW��ELV�DXI�GHQ�LQZlUWV�JHQHLJWHQ�%HUHLFK�PLW�UDQG�
SDUDOOHOHQ� 7HUUDVVHQOLQLHQ� YHUVHKHQ�� :DQJHQVWDFKHO� NXU]�� 'LH� 6FKDOH� GHV� :DQJHQIHOGV� LVW�
ZHLWVWlQGLJ�PLW�HLQLJHQ�JUREHQ�XQG�ZHQLJHQ�NOHLQHQ�7XEHUNHOQ�EHVHW]W� 
'LH�)UHLZDQJH�6J6����ZXUGH�YRQ�6උඐ඾ඖඑඖඏ� �����������7DI�����)LJ�����XUVSU�QJOLFK�DOV�3�� FI��
JUDQXODWXV�DXIJHI�KUW��:LH�DXV�$EE���*�HUVLFKWOLFK�� LVW�GLH�)UHLZDQJH�YRQ�3URHWXV�JUDQXODWXV�
/එඖඌඛගක඾ඕ�������DEHU�GHXWOLFK�GLFKWHU�PLW�HWZDV�NOHLQHUHQ�7XEHUNHOQ�EHVHW]W� 
 
9HUJOHLFK��$GXOWH�&UDQLGLHQ�YRQ�3��OHSURVXV�Q��VS��]HLJHQ�LP�9HUJOHLFK�PLW��3��YHUUXFRVXV�
/එඖඌඛගක඾ඕ�������HLQHQ�HKHU�VXE]\OLQGULVFK�ELV�VWXPSI�NRQLVFKHQ�8PULVV��:lKUHQG�GLH�*ODEHO�
OD-6HLWHQ�DP�+RORW\SXV� YRQ�3�� YHUUXFRVXV� KLQWHQ�]XQlFKVW� IDVW�SDUDOOHO� YHUODXIHQ�XQG�EHUHLWV�
DXI�+|KH�GHU�YRUGHUHQ�3DOSHEUDOOREHQ�NRQYHUJHQW�QDFK�YRUQH�]LHKHQ��YJO��6උඐකඉඖඓ�������7DI��
���)LJ������E���YHUVFKPlOHUW�VLFK�GLH�*ODEHOOD�GHU�QHXHQ�$UW�NRQWLQXLHUOLFK�OHLFKW�QDFK�YRUQH�XQG�
YHUM�QJW� VLFK� HUVW� YRU� Ȗ� QRFKPDOV� VWlUNHU� �$EE�� �$-%��� ,P� *HJHQVDW]� ]X�3�� YHUUXFRVXV� YHU�
VFKPlOHUW�VLFK�GHU�2FFLSLWDOULQJ�EHL�3�� OHSURVXV�JOHLFKPl�LJHU�QDFK�DX�HQ��GHU�2FFLSLWDOOREXV�
LVW� GHXWOLFK� N�U]HU� �H[VDJ����$EZHLFKHQG� LVW�EHL�3�� OHSURVXV� YRU�DOOHP�GLH�6FKDOHQVNXOSWXU�PLW�
GHQ�UXQGOLFKHQ��]�7��NLVVHQI|UPLJHQ��IODFKHQ�.QRWHQ� 
�(LQ�&UDQLGLXP��GDV�6උඐඕඑඌග����������I���7DI�����)LJ������DXV�GHP�:HQORFN��-��GHU�HVWQLVFKHQ�
,QVHO�0RKQ� � �0XKX��DOV�3��DII��YHUUXFRVXV�EHVFKUHLEW��G�UIWH�ZHJHQ�VHLQHU� LP�8PULVV�VXE]\�
OLQGULVFKHQ��PLW�JUREHQ�UXQGHQ�7XEHUNHOQ�EHVHW]WHQ�*ODEHOOD�ZDKUVFKHLQOLFK�]X�3�� OHSURVXV�]X�
VWHOOHQ�VHLQ� 
�(LQ�&HSKDORQ�DXV�HLQHP�:HQORFN-*HVFKLHEH��GDV�1ඍඊඍඖ�ຽ�.කඝඍඏඍක��������7DI�������)LJ����-
����DOV�3URHWXV�FI��JUDQXODWXV�/එඖඌඛගක඾ඕ�DEELOGHQ��EHVLW]W�HEHQIDOOV�–�VRZHLW�HUNHQQEDU�–�UHOD�
WLY�ZHLWVWlQGLJH��JUR�H�UXQGOLFKH�7XEHUNHOQ��$OOHUGLQJV�HUVFKHLQW�GLH�*ODEHOOD�LQ�)LJ�����SURSRUWL�
RQDO�N�U]HU��VR�ODQJ�ZLH�EUHLW��XQG�GHU�*ODEHOOD-8PULVV�HKHU�3��YHUUXFRVXV-lKQOLFK��)�U�HLQH�JH�
VLFKHUWH�=XRUGQXQJ�]XU�QHXHQ�$UW�ZlUH�HLQ�GLUHNWHU�9HUJOHLFK�Q|WLJ� 
�3඗ඕ඘ඍඋඓඑ������������7DI����)LJ������GRNXPHQWLHUW�DXV�HLQHP�PHUJHOLJHQ�.DONJHVFKLHEH�:HVW�
SUHX�HQV�HLQH�ÄJUR�H��HWZDV�YHUGU�FNWH�*ODEHOOD��ZHOFKH�GHXWOLFK�GLH�0HUNPDOH�GHU�/LQGVWU|P�
VFKHQ�$UW�3U��YHUUXFRVXV�EHVLW]W�³�(U�VSULFKW�YRQ��ÄZDU]HQI|UPLJHQ�+|FNHUQ³�DXI�GHU�2EHUIOlFKH��
ÄGLH�QDFK�KLQWHQ�KLQ�JU|EHU�ZHUGHQ�³�-HGRFK�VLQG�LQ�GHU�$EELOGXQJ�NHLQH�'HWDLOV�HUNHQQEDU��VR�
GDVV�GLH�)UDJH�HLQHU�HYW��=XRUGQXQJ�]XU�QHXHQ�$UW�RIIHQ�EOHLEHQ�PXVV� 
�.ඝඕඕඍක඗ඟ������������7DI�����)LJ������EHVFKUHLEW�DXV�HLQHP�*HVFKLHEH�1HXEUDQGHQEXUJV�HLQ�
MXYHQLOHV�&UDQLGLXP�PLW�JHUXQGHWHP�*ODEHOOD-9RUGHUUDQG�XQG�ÄJUREZDU]LJHU�2EHUIOlFKHQVNXOS�
WXU³� DOV� 3�� YHUUXFRVXV�� 'DV� &UDQLGLXP�� GHP� GLH� UXQGOLFK-IODFKHQ� .QRWHQ� IHKOHQ�� ZLUG� YRQ�
6උඐකඉඖඓ��������7DI�����)LJ�����3��FI��YHUUXFRVXV�]XJHRUGQHW��V�X���� 

 
 
 
 



�� 

 

3URHWXV�FI��YHUUXFRVXV�/එඖඌඛගක඾ඕ��VHQVX�6උඐකඉඖඓ�������� 
 
6උඐකඉඖඓ�EHVFKUHLEW����������I���7DI�����)LJ�����7DI�����)LJ���-���DXV�*HVFKLHEHQ�HLQH�5HLKH�YRQ�
&UDQLGLHQ� DOV�3URHWXV� FI�� YHUUXFRVXV�� 9RQ� 3�� YHUUXFRVXV� /එඖඌඛගක඾ඕ� XQWHUVFKHLGHQ� VLH� VLFK�
GXUFK� HLQH� LP�8PULVV� VWlUNHU� NRQLVFKH�� YRUQH�JHUXQGHWH�XQG�SURSRUWLRQDO� HWZDV� N�U]HUH�� JH�
GUXQJHQHU�ZLUNHQGH�*ODEHOOD��'LH�6FKDOH�LVW�DQ�NOHLQHUHQ�&UDQLGLHQ�PLW�UHODWLY�JUREHQ��DQ�JU|�
�HUHQ�PLW�YHUJOHLFKVZHLVH�NOHLQHQ�7XEHUNHOQ�EHVHW]W��'LH�SUlRNXODUHQ�)HVWZDQJHQ�VLQG��VRZHLW�
HUNHQQEDU��ZHLWJHKHQG�WXEHUNHOIUHL��$OV�%HVRQGHUKHLW�]HLJHQ�JU|�HUH�&UDQLGLHQ�IHLQH�HUKDEHQH�
6lXPH�XP�GLH�6�-)XUFKHQ�XQG�GLH�$X[LOLDU-(LQGU�FNH� 
�(LQH�EHL�6උඐකඉඖඓ�DOV�3��FI��YHUUXFRVXV�DEJHELOGHWH�)UHLZDQJH��7DI�����)LJ�����1HXDEELOGXQJ�
DXV�.ඝඕඕඍක඗ඟ� ������ 7DI�� ��� )LJ�� ���� XQWHUVFKHLGHW� VLFK� YRQ� MHQHU� GHV�3�� YHUUXFRVXV��/එඖඌ�
ඛගක඾ඕ�GXUFK�HLQ�PLW�IHLQHQ�*U�EFKHQ�YHUVHKHQHV��QLFKW�WXEHUNXOLHUWHV�:DQJHQIHOG�� 
�1DFK�6උඐකඉඖඓ� ����������QLPPW�3��FI�� YHUUXFRVXV�PRUSKRORJLVFK�HLQH�=ZLVFKHQVWHOOXQJ�]ZL�
VFKHQ� GHP� lOWHUHQ�3URHWXV� FI�� JUDQXODWXV� /එඖඌඛගක඾ඕ� �VHQVX� 6උඐකඉඖඓ�� �8QWHUZHQORFN�� XQG�
GHP� M�QJHUHQ� 3URHWXV� FRQFLQQXV� �'ඉඔඕඉඖ�� ������ �2EHUZHQORFN�� HLQ�� 0|JOLFKHUZHLVH� DEHU�
NRPPHQ�3��FI��YHUUXFRVXV�XQG�GHU�HWZDV�M�QJHUH�3��FRQFLQQXV�LQ�*HVFKLHEHQ�DXFK�JHPHLQVDP�
YRU�� 
 

(LQ�*HVFKLHEH�PLW�3URHWXV�FI��YHUUXFRVXV�XQG� 
3URHWXV�FI��FRQFLQQXV��'ඉඔඕඉඖ���������$EE���$-&� 

 
9RP�)XQGRUW�LQ�GHU�/DHUKHLGH�OLHJW�GDV��EHUIDXVWJUR�H�*HVFKLHEH�HLQHV�JUDXEUlXQOLFKHQ��IHLQ�
N|UQLJHQ�ELV�IHLQNULVWDOOLQHQ��IRVVLOUHLFKHQ�.DONVWHLQV�YRU��6J6�������� 
)RVVLOLQKDOW��3URHWXV� FI�� YHUUXFRVXV��3URHWXV� FI�� FRQFLQQXV� �'ඉඔඕඉඖ�� �������:DUEXUJHOOD� VS���
(QFULQXUXV� VS���%H\ULFKLD� �%H\ULFKLD�� FI�� KDOOLDQD�0ඉකගඑඖඛඛ඗ඖ�� ������ ZHLWHUH� EH\ULFKLLGH� XQG�
DQGHUH�2VWUDNRGHQ��$WU\SD�VS���YHUVFKLHGHQH�%U\R]RHQUHVWH��.RUDOOHQ-��*DVWURSRGHQ-�XQG�0X�
VFKHOIUDJPHQWH��&ULQRLGHQUHVWH��6FROHFRGRQWHQ�XQG�*UDSWROLWKHQUHVWH� 
$OWHU��$XIJUXQG�GHV�9RUNRPPHQV�YRQ� �%H\ULFKLD� �%H\ULFKLD��FI��KDOOLDQD�G�UIWH�GDV�*HVFKLHEH�
GHP�8QWHUZHQORFN�ELV�XQWHUHQ�2EHUZHQORFN�]X]XRUGQHQ�VHLQ��1DFK�0ඉකගඑඖඛඛ඗ඖ�������������
UHLFKW� GLHVH� $UW� DXI� *RWODQG� YRQ� GHQ� 8QWHUHQ� 9LVE\-6FKLFKWHQ� ELV� LQV� 1LYHDX� GHU� 6OLWH-
6FKLFKWHQ��$XFK�GDV�$XIWUHWHQ�YRQ�3��FI��FRQFLQQXV�NRUUHVSRQGLHUW�PLW�GLHVHU�(LQVWXIXQJ��1DFK�
6උඐකඉඖඓ�����������NRPPW�3��FRQFLQQXV�LQ�2EHUZHQORFN-*HVFKLHEHQ�YRU��%කඝග඗ඖ�HW�DO���������
���I���I�KUHQ�GLHVH�$UW�DEHU�EHUHLWV�DXV�GHP�+|JNOLQW-.DON�*RWODQGV��8QWHUZHQORFN��DXI� 

$EE���$�3URHWXV�FI��YHUUXFRVXV��&UDQLGLXP�6J6�����$��'RUVDODQVLFKW��/lQJH�����PP�� 
$EE�� �%-&� 3URHWXV� FI�� FRQFLQQXV� �'ඉඔඕඉඖ�� ������� �%� &UDQLGLXP� 6J6� ����%�� 'RUVDODQVLFKW�� 
/lQJH�����PP���&�&UDQLGLXP�6J6�����&��'RUVDODQVLFKW��/lQJH�����PP� 
�$OOH�6W�FNH�PLW�0J2�JHZHL�W��)XQGRUW��.LHV-6DQG-5�FNHQ�/DHUKHLGH�� 

——————————————————————————————————————————————- 
�.඗ඖඛගඉඖගඡඖඍඖඓ඗������������VWHOOW�DOOH�YRQ�6උඐකඉඖඓ�DOV�3��FI��YHUUXFRVXV��EHVFKULHEHQHQ�3DQ]HUWHLOH�
XQWHUVFKLHGVORV�LQ�VHLQH�6\QRQ\PLH-/LVWH�YRQ�3��YHUUXFRVXV�/එඖඌඛගක඾ඕ� 



�� 

 

8QWHU� GHQ�JXW�HUKDOWHQHQ�SURHWLGHQ�3DQ]HUWHLOHQ� �MXYHQLOH� XQG�DGXOWH�&UDQLGLHQ� XQG�)UHLZDQ�
JHQ��LQ�GLHVHP�*HVFKLHEH�ILQGHQ�VLFK�&UDQLGLHQ�PLW�XQWHUVFKLHGOLFKHQ�*ODEHOOD-8PULVVHQ��HLQH�
OHLFKW�JHVWUHFNWH�)RUP�XQG�HLQH�SURSRUWLRQDO�EUHLWHUH�)RUP��'LH�HUVWJHQDQQWH��6J6�����$��G�UI�
WH� LQV�8PIHOG�YRQ�3��YHUUXFRVXV�/එඖඌඛගක඾ඕ�JHK|UHQ�� OHW]WHUH��6J6������%	&��]X�3URHWXV�FI��
FRQFLQQXV��'ඉඔඕඉඖ��������]X�VWHOOHQ�VHLQ� 
 
�0D�H�LQ�PP�����&UDQLGLHQ-��  &UDQLGLHQ-��  *ODEHOOD-��  *ODEHOOD- 
  �������/lQJH  �����������%UHLWH�EHL�į  ��/lQJH  ���%UHLWH 
 
&U��6J6�����$����������   ��������   ��������  ��������� 
&U��6J6�����%����������   ��������   �������   �������� 
&U��6J6�����&����������   ��������   �������   �������� 
 
 

3URHWXV�FI��YHUUXFRVXV 
 
9RQ�GHU�JHVWUHFNWHQ�)RUP�OLHJHQ���DGXOWH�XQG���MXYHQLOHV�&UDQLGLXP�YRU��'DV�DGXOWH�&UDQLGLXP�
6J6�����$��$EE���$��]HLJW�HLQ�0HUNPDOVJHI�JH��GDV� LQ�ZHLWHQ�7HLOHQ�GHP�YRQ�3��YHUUXFRVXV�
/එඖඌඛගක඾ඕ�HQWVSULFKW��9HUKlOWQLV�GHU�*ODEHOOD-/lQJH� ]XU�–%UHLWH�DQQlKHUQG������ GLH� �EHUHLQ�
VWLPPHQGH�3RVLWLRQ�GHU�/DWHUDOIXUFKHQ��GLH�EHJLQQHQGH�9HUM�QJXQJ�GHU�*ODEHOOD�DXI�+|KH�GHU�
YRUGHUHQ� 3DOSHEUDOOREHQ�� GLH� UHODWLY� ZHLWVWlQGLJH� 7XEHUNXOLHUXQJ� YRU� DOOHP� DXI� GHU� VHLWOLFKHQ�
XQG�YRUGHUHQ�*ODEHOOD��DEHU�DXFK�DXI�2FFLSLWDOULQJ�XQG�2FFLSLWDOOREHQ�� 
�9RQ�3��YHUUXFRVXV�DEZHLFKHQGH�0HUNPDOH�VLQG�GHU�JHUXQGHWH�*ODEHOOD-9RUGHUUDQG��GLH�QDKH�
]X��WXEHUNHOIUHLHQ��PLW�IHLQHQ�*U�EFKHQ�YHUVHKHQHQ�SUlRNXODUHQ�)HVWZDQJHQ�XQG�GLH�JHULQJHUH�
*U|�H�GHU�7XEHUNHOQ� 
�6උඐකඉඖඓ����������I���7DI�����)LJ���-���KDW�lKQOLFKH�*HVFKLHEH-&UDQLGLHQ��GHUHQ�7XEHUNXOLHUXQJ�
WHLOZHLVH�QRFK�GLFKWHU� LVW��DOV�3�� FI��JUDQXODWXV� LQ�GLH�1lKH�YRQ�3��JUDQXODWXV�/එඖඌඛගක඾ඕ�JH�
U�FNW��6LH�XQWHUVFKHLGHQ�VLFK�YRP�KLHU�YRUJHVWHOOWHQ�&UDQLGLXP�GXUFK�GLH�WXEHUNXOLHUWHQ�SUlRNX�
ODUHQ�)HVWZDQJHQ�XQG�GHQ�*ODEHOOD-8PULVV��GHU�VHLWOLFK�NRQWLQXLHUOLFKHU�JHERJHQ�LVW�� 
�>=X�GHQ�YRQ�6උඐකඉඖඓ�DOV�3��FI��JUDQXODWXV�EHVFKULHEHQHQ�*HVFKLHEH-&UDQLGLHQ� LVW�DQ]XPHU�
NHQ��GDVV�LKUH�*ODEHOOD�JHQHUHOO�HWZDV�JHVWUHFNWHU�LVW�DOV�GLH�JHGUXQJHQHUH�)RUP�DP�+RORW\SXV�
YRQ�3��JUDQXODWXV��/එඖඌඛගක඾ඕ�@ 
�'DV�KLHU�YRUJHVWHOOWH�&UDQLGLXP�ZLUG�DOV�3��FI��YHUUXFRVXV�LQV�8PIHOG�YRQ�3��YHUUXFRVXV�/එඖඌ�
ඛගක඾ඕ�JHVWHOOW��ZREHL�]X�EHDFKWHQ�LVW��GDVV�HV�VLFK�GXUFK�GLH�JHVWUHFNWH�*ODEHOOD�YRQ�3��FI��YHU�
UXFRVXV�VHQVX�6උඐකඉඖඓ�HEHQIDOOV�XQWHUVFKHLGHW��V�R�� 
 
 

3URHWXV�FI��FRQFLQQXV��'ඉඔඕඉඖ������� 
 
$XFK�GLH�EHLGHQ�DOV�3URHWXV�FI�� FRQFLQQXV�DXIJHI�KUWHQ�&UDQLGLHQ�PLW�EUHLWHUHU�*ODEHOOD� �6J6�
����%������&��$EE���%-&��ZHLFKHQ�KLQVLFKWOLFK�GHV�*ODEHOOD-8PULVVHV�YRP�+RORW\SXV��GHV�3��
FRQFLQQXV�DE��:lKUHQG�GLH�*ODEHOOD-6HLWHQ�GRUW�QDKH]X�SDUDOOHO�YHUODXIHQ��NRQYHUJLHUHQ�VLH�DQ�
GHQ� YRUOLHJHQGHQ�&UDQLGLHQ� EHUHLWV� DE� GHU�6�-)XUFKH�� VR� GDVV� GLH�*ODEHOOD� HLQHQ� HKHU� NRQL�
VFKHQ�8PULVV� EHVFKUHLEW��$P�+RORW\SXV� YRQ�3�� FRQFLQQXV� LVW� GLH�*ODEHOOD� OlQJHU� DOV� EUHLW� �ޓ�
������DP�&UDQLGLXP�6J6�����%�LVW�VLH�HWZD�VR�ODQJ�ZLH�EUHLW��DP�&UDQLGLXP�6J6�����&�LVW�VLH�
EUHLWHU�DOV�ODQJ��+LQVLFKWOLFK�GHU�/DWHUDOIXUFKHQ�ZHLFKHQ�YRU�DOOHP�GLH�UHFKW�ZHLW�QDFK�LQQHQ�]LH�
KHQGHQ�� VLFK� GRUW� �H[VDJ��� HUZHLWHUQGHQ� 6�-)XUFKHQ� YRQ� MHQHQ� EHL�3�� FRQFLQQXV� DE�� (UZlK�
QHQVZHUW�VLQG�DP�&UDQLGLXP�6J6�����%�GLH� OHLFKW�HUKDEHQHQ��IHLQHQ�6lXPH�XP�GLH�$X[LOLDU-
(LQGU�FNH�XQG�DGD[LDOHQ�(QGHQ�YRQ�6���$EE���%�� 
�(LQ�0HUNPDO��GDV�GLH�KLHU�YRUJHVWHOOWHQ�&UDQLGLHQ�HEHQIDOOV�YRQ�3��FRQFLQQXV��'ඉඔඕඉඖ��XQWHU�
VFKHLGHW�� LVW� GLH� ZHLWVWlQGLJH� 7XEHUNXOLHUXQJ� DXI� GHU� *ODEHOOD� VRZLH� DXI� 2FFLSLWDOULQJ� XQG� –
——————————————————————————————————————————————- 
��YJO��1HXDEELOGXQJ�GHV�+RORW\SXV�YRQ�3URHWXV�JUDQXODWXV�/එඖඌඛගක඾ඕ�EHL�2ඟඍඖඛ��������7DI������D-F��� 
 
��YJO��1HXDEELOGXQJ�GHV�+RORW\SXV�YRQ�3URHWXV�FRQFLQQXV��'ඉඔඕඉඖ��GXUFK�2ඟඍඖඛ��������7DI�����)LJ���D
-F���GHU�DOOHUGLQJV�DXFK�DXI�GLH�LQQHUDUWOLFKH�9DULDELOLWlW�GLHVHU�$UW�KLQZHLVW��6������7DI������ 



�� 

 

OREHQ��$XI�GHU�OHLFKW�NRUURGLHUWHQ�6FKDOH�GHV�&UDQLGLXPV�6J6�����&�LVW�VLH�VFKOHFKWHU�HUKDOWHQ��
,Q�GHU�VDJLWWDO�NUlIWLJHQ�:|OEXQJ�GHU�*ODEHOOD��VRZLH�LQ�GHU�$XVELOGXQJ�GHU��EULJHQ�FUDQLGLDOHQ�
%HUHLFKH�VWLPPHQ�GLH�YRUOLHJHQGHQ�&UDQLGLHQ�PLW�MHQHQ�YRQ�3��FRQFLQQXV��EHUHLQ� 
�'LH�YRUJHVWHOOWHQ�6W�FNH�lKQHOQ�HLQLJHQ�EHUHLWV�LQ�GHU�lOWHUHQ�/LWHUDWXU�DXIJHI�KUWHQ�&UDQLGLHQ��
6R�EHVFKUHLEW�3඗ඕ඘ඍඋඓඑ����������I���7DI�����)LJ������DXV�HLQHP�*HVFKLHEH�YRQ�.|QLJVEHUJ�HLQ�
XQYROOVWlQGLJHV�&UDQLGLXP�PLW�NXU]HU��NUlIWLJ�JHZ|OEWHU�*ODEHOOD��GLH�LP�8PULVV�GHP�)XQGVW�FN�
6J6�����&�QDKHNRPPW��DOV�3URHWXV�DIILQ��FRQFLQQR�'ඉඔඕඉඖ��$OOHUGLQJV�VLQG�DXI�GHU�*ODEHOOD�
GRUW�ZHGHU�/DWHUDOIXUFKHQ�QRFK�HLQH�7XEHUNXOLHUXQJ�HUNHQQEDU�� 
�6උඐඕඑඌග������������7DI�����)LJ�����GRNXPHQWLHUW�HLQ�&UDQLGLXP�PLW�QDFK�ÄYRUQH�YHUVFKPlOHUWHU�
XQG�KLHU�DEJHUXQGHWHU�*ODEHOOD³��GDV�UHFKW�ZHLWVWlQGLJ�PLW�ÄNOHLQHQ�UXQGHQ�IODFKJHZ|OEWHQ�7X�
EHUNHOQ³�EHVHW]W� LVW��DOV�3��FRQFLQQXV�YDU��RVLOLHQVLV��(V�VWDPPW�DXV�GHP�2EHUZHQORFN�YRQ�6W��
-RKDQQLV� DXI� 2HVHO� � � 6DDUHPDD��� (LQ� YHUJOHLFKEDUHV� &HSKDORQ� YRQ�3�� FRQFLQQXV� RVLOLHQVLV�
6උඐඕඑඌග�������PLW�WXEHUNHOEHVHW]WHU�*ODEHOOD�ELOGHW�0ථඖඖඑඔ�����������I���7DI�����)LJ�����DE��� 
�*UR�H�bKQOLFKNHLW�PLW�GHQ�YRUOLHJHQGHQ�&UDQLGLHQ�KDEHQ�DXFK���YRQ�6උඐකඉඖඓ��������DOV�3��
FRQFLQQXV�DXIJHI�KUWH�&UDQLGLHQ�DXV�*HVFKLHEHQ�GHV�*UDSWROLWKHQJHVWHLQV��%HVRQGHUV�GDV�GRUW�
DXI�7DI�����)LJ����DEJHELOGHWH�)XQGVW�FN�]HLJW�HLQH�JUR�H�hEHUHLQVWLPPXQJ�PLW�&UDQLGLXP�6J6�
����%�� 6උඐකඉඖඓ� ������� ����PHUNW�–� JHPl�� VHLQHU� .RQ]HSWLRQ�–� DQ�� GDVV� HV� VLFK� XP� HLQH�
ÄhEHUJDQJVIRUP�]X�3��FI��YHUUXFRVXV"³�KDQGHOQ�N|QQWH� 
 
 
'HU� 8PVWDQG�� GDVV� GLH� EHVFKULHEHQHQ� &UDQLGLHQ� DXV� GHP� *HVFKLHEH� 6J6� ����� YRQ�
ÃFRQVSH]LILVFKHQµ� $UWHQ� DXV� GHP�:HQORFN� *RWODQGV� PHKU� RGHU� ZHQLJHU� GHXWOLFK� DEZHLFKHQ��
N|QQWH�P|JOLFKHUZHLVH� HLQ� +LQZHLV� DXI� HLQ� |VWOLFKHU� JHOHJHQHV�+HUNXQIWVJHELHW� �2VWVHHUDXP�
RGHU�%DOWLNXP��GHV�*HVFKLHEHV�VHLQ� 
 
 

 
'DQN��+HUUQ�5��6උඐ඾ඖඑඖඏ��%RQQ��VHL�JHGDQNW� I�U�GLH�(UVWHOOXQJ�GHU�)RWRV�XQG�GLH�GUXFNUHLIH�
*HVWDOWXQJ�GHU�$EELOGXQJHQ��'HQ�*HVFKLHEHNXQGOHUQ�+��XQG�-��:ඉඏඖඍක��+DPEXUJ��YHUGDQNH�
LFK�GLH�hEHUVHW]XQJ�GHU�/එඖඌඛගක඾ඕ�VFKHQ�%HVFKUHLEXQJ�YRQ�3��YHUUXFRVXV�XQG�3��JUDQXODWXV�
DXV� GHP� 6FKZHGLVFKHQ�� 'U�� )�� 5ඝඌ඗ඔ඘ඐ�� 6WROSH�� KDOI� IUHXQGOLFKHUZHLVH� EHL� GHU� /LWHUDWXUEH�
VFKDIIXQJ��'DQNEDU� ELQ� LFK�+HUUQ�0��%ඉඛඛඍ��%RFKXP�� I�U�GLH� NULWLVFKH�'XUFKVLFKW� GHV�0DQX�
VNULSWV�� I�U� +LOIHQ� EHL� GHU� /LWHUDWXU-5HFKHUFKH� VRZLH� I�U� +LQZHLVH� ]X� QRPHQNODWRULVFKHQ� XQG�
V\VWHPDWLVFKHQ�)UDJHQ� 

 
 

/LWHUDWXU 
 
$ඔඊඍකගඑ�*.%������7ULORELWHQ�GHV�M�QJHUHQ�6LOXULXPV�VRZLH�GHV�8QWHU-�XQG�0LWWHOGHYRQV�,��0LW�%HLWUlJHQ�

]XU�6LOXU-'HYRQ-6WUDWLJUDSKLH�HLQLJHU�*HELHWH�0DURNNRV�XQG�2EHUIUDQNHQV��–�$EKDQGOXQJHQ�GHU�6HQ�
FNHQEHUJLVFKHQ�1DWXUIRUVFKHQGHQ�*HVHOOVFKDIW�������-��������7DI������$EE���)UDQNIXUW�0DLQ� 

%එඔජ� :� ����� *HVFKLHEHIXQGH� DQ� GHQ� $EEUXFKNDQWHQ� GHU� (FNHUQI|UGHU� %XFKW�� ���� 'LH� *UXSSH� GHU�
Ä*UDXHQ�%H\ULFKLHQNDONH³��–�'HU�*HVFKLHEHVDPPOHU������������-��������$EE���:DQNHQGRUI� 

%කඝග඗ඖ�'/��-ඉඉඖඝඛඛ඗ඖ�9��2ඟඍඖඛ�50��6එඞඍගඍක�'-�	�7කඑ඘඘�5� ������7ULORELWHV��–� LQ�� -ඉඉඖඝඛඛ඗ඖ�9��
/ඉඝඎඍඔඌ�6�	�6ඓ඗ඏඔඝඖඌ�5��+UVJ���/RZHU�:HQORFN�)DXQDO�DQG�)ORUDO�G\QDPLFV�–�9DWWHQIDOOHW�6HFWLRQ��
*RWODQG��-�6YHULJHV�*HRORJLVND�8QGHUV|NQLQJ��6HU��&�1U�������cUVERN���� ��������-�����)LJ������8S�
SVDOD� 

%ඝඋඐඐ඗ඔජ��$�	�/ඍඑ඘ඖඑගජ��+������6LOXU-*HVFKLHEH�YRQ�5�JHQ��1RUGRVWGHXWVFKODQG��PLW�%H]�JHQ�]X�GHQ�
(NH-� XQG�%XUJVYLN-6FKLFKWHQ�YRQ�*RWODQG� �6FKZHGHQ���–�'HU�*HVFKLHEHVDPPOHU���� �������-�������
$EE���:DQNHQGRUI� 

+ඉඖඛඋඐ�:������(LQH�5XKLJZDVVHU-7DSKR]|QRVH�DXV�HLQHP�:HQORFN-*HVFKLHEH��8QWHUVLOXU���–�3DOlRQ�
WRORJLVFKH�=HLWVFKULIW��������������-�������$EE���6WXWWJDUW� 

+ඍඔඊඍකග�*-������6LOXULDQ�WULORELWHV�IURP�6FDQGLQDYLD��3DUW�,��7KH�/LFKLGDH�RI�*RWODQG��6ZHGHQ���6���-����
7DI���-�����$EE����3DUW� ,,��6LOXULDQ� WULORELWHV�IURP�VRXWKHUQ�1RUZD\��6����-�����7DI���-�������$EE����–�
'RFWRUDO�7KHVLV��3K�'���.HHOH�8QLYHUVLW\��(7K26�,'��XN��EO��HWKRV��������� 

.ඍඔඔඍක�*������1HXH�(UJHEQLVVH�GHU�4XDUWlUJHRORJLH�:HVWIDOHQV�;,��'LH�'HXWXQJ�GHV�.LHVVDQGU�FNHQV�
LQ�/DHU-+HLGH�XQG�/DHU-+|KH��%H]��2VQDEU�FN��DOV�.DPH��–�1HXHV�-DKUEXFK�I�U�*HRORJLH�XQG�3DOl�
RQWRORJLH��0RQDWVKHIWH����������������-�������$EE���6WXWWJDUW� 



�� 

 

.඗ඖඛගඉඖගඡඖඍඖඓ඗�/������3URHWLG\��7ULORELWD��6LOXULDQ�3RGROLH��–�3DOHRQWRORJLFDO�&ROOHFWLRQ�1R��������-
������7DI���QLFKW�PLWYHU|IIHQWOLFKW���.LHZ�>UXVV���HQJO��VXPPDU\@� 

.ඝඕඕඍක඗ඟ�(������%HLWUlJH�]XU�.HQQWQLV�GHU�)DXQD�XQG�+HUNXQIW�GHU�'LOXYLDOJHVFKLHEH��–� -DKUEXFK�
GHU�3UHX�LVFKHQ�*HRORJLVFKHQ�/DQGHVDQVWDOW������-������$EE�����7DI���%HUOLQ� 

/එඖඌඛගක඾ඕ�*������)|UWHFNQLQJ�Sn�*RWODQGV�6LOXULVND�&UXVWDFHHU�� ,��7ULORELWHU��–�gIYHUVLJW�DI�.RQJOLJD�
9HWHQVNDSV-$NDGHPLHQV�)|UKDQGOLQJDU�1R�������-�����7DI��;,,–;9,��6WRFNKROP� 

0ථඖඖඑඔ� 5� ����� /DWH� 6LOXULDQ� 3URHWLGDH� �7ULORELWD�� RI� (VWRQLD�� –� (HVWL� 169� 7HDGXVWH� $NDGHHPLD�
7RLPHWLVHG�����.|LGH�*HRORRJLD��������������-�����7DI���-���7DOOLQQ�>UXVV���HQJO��VXPPDU\@� 

0ථඖඖඑඔ� 5� ����� 7ULORELWH� FRPPXQLWLHV� �:HQORFN�� (DVW� %DOWLF��� –� LQ�� .ඉඔඒ඗� '� 	� .ඔඉඉඕඉඖඖ� (� �+UVJ����
&RPPXQLWLHV�DQG�ELR]RQHV�LQ�WKH�%DOWLF�6LOXULDQ��6����-�������-��������-�����7DI���-���7DOOLQQ�>UXVV���
HQJO��VXPPDU\@� 

0ඉකගඑඖඛඛ඗ඖ�$������2VWUDFRGHV�RI�WKH�)DPLO\�%H\ULFKLLGDH�IURP�WKH�6LOXULDQ�RI�*RWODQG��–�%XOOHWLQ�RI�WKH�
*HRORJLFDO�,QVWLWXWLRQV�RI�WKH�8QLYHUVLW\�RI�8SSVDOD��YRO��;/,���-���������$EE���8SSVDOD� 

1ඍඊඍඖ�:�	�.කඝඍඏඍක�++������)RVVLOLHQ�RUGRYLFLVFKHU�XQG�VLOXULVFKHU�*HVFKLHEH��–�6WDULQJLD����-����
7DI����-�����2OGHQ]DDO��1HGHUODQGVH�*HRORJLVFKH�9HUHQLJLQJ�� 

1ඍඊඍඖ�:�	�.කඝඍඏඍක�++������)RVVLOLHQ�NDPEULVFKHU��RUGRYL]LVFKHU�XQG�VLOXULVFKHU�*HVFKLHEH��–�6WD�
ULQJLD����-���7DI����-�����2OGHQ]DDO��1HGHUODQGVH�*HRORJLVFKH�9HUHQLJLQJ�� 

1එඍඛජඓ඗ඟඛඓඑ��-������9HUVXFK�HLQHU�0RQRJUDSKLH�GHU�LQ�GHQ�VLOXULVFKHQ�6FKLFKWHQ�GHU�2VWVHHSURYLQ]HQ�
YRUNRPPHQGHQ�7ULORELWHQ��–�$UFKLY�I�U�GLH�1DWXUNXQGH�/LY-��(KVW-�XQG�.XUODQGV��6HULH����%G�������-
�������7DI���'RUSDW� 

2ඟඍඖඛ� 50� ����� %ULWLVK� 2UGRYLFLDQ� DQG� 6LOXULDQ� 3URHWLGDH� �7ULORELWD��� –� 3DODHRQWRJUDSKLFDO� 6RFLHW\�
>0RQRJUDSKV@���-�������7DI������$EE���/RQGRQ� 

3඗ඕ඘ඍඋඓඑ�-)������'LH�7ULORELWHQIDXQD�GHU�2VW-�XQG�:HVWSUHXVVLVFKHQ�'LOXYLDOJHVFKLHEH��–�%HLWUlJH�]XU�
1DWXUNXQGH�3UHXVVHQV�����-������7DI���.|QLJVEHUJ� 

5ඝඌ඗ඔ඘ඐ�)������*HVFKLHEHIRVVLOLHQ�7HLO����3DOlR]RLNXP��–�)RVVLOLHQ��6GK�������-�������7DI���.RUE� 
6උඐඕඑඌග� )� �����5HYLVLRQ� GHU� RVWEDOWLVFKHQ� VLOXULVFKHQ�7ULORELWHQ�� $EW�� ,9�� &DO\PPHQLGHQ�� 3URHWLGHQ��

%URQWHLGHQ�� +DUSHGLGHQ�� 7ULQXFOHLGHQ�� 5HPRSOHXULGHQ� XQG� $JQRVWLGHQ��–� 0pPRLUHV� GH� O¶$FDGpPLH�
,PSpULDOH�GHV�6FLHQFHV�GH�6W�-3pWHUVERXUJ��9,,H�6pULH�������������6�����7DI���6W��3pWHUVERXUJ� 

6උඐ඾ඖඑඖඏ�+�������1HXH�7ULORELWHQIXQGH�DXV�*HVFKLHEHQ�GHV�.LHV-6DQG-5�FNHQV�Ä/DHU-+HLGH³�EHL�%DG�
/DHU�D��7�:��–�'HU�*HVFKLHEHVDPPOHU�����������-������7DI���+DPEXUJ� 

6උඐ඾ඖඑඖඏ�+�������(LQ�VHOWHQHU�3URHWLGH�DXV�HLQHP�REHUVLOXULVFKHQ�*HVFKLHEH��–�'HU�*HVFKLHEHVDPP�
OHU��������������-�������$EE���+DPEXUJ� 

6උඐ඾ඖඑඖඏ�+������1HXH�%HREDFKWXQJHQ�]XU�*HQHVH�GHV�.LHV-6DQG-5�FNHQV�Ä/DHU-+HLGH³��/DQGNUHLV�
2VQDEU�FN���–�2VQDEU�FNHU�1DWXUZLVVHQVFKDIWOLFKH�0LWWHLOXQJHQ�������-�������$EE���2VQDEU�FN� 

6උඐ඾ඖඑඖඏ�+�������(LQLJH�/DUYDO-�XQG�-XJHQGVWDGLHQ�DOWSDOlR]RLVFKHU�7ULORELWHQ�DXV�*HVFKLHEHQ��–�*H�
VFKLHEHNXQGH�DNWXHOO�����������-������7DI���+DPEXUJ� 

6උඐකඉඖඓ�(������3URHWDFHD��(QFULQXULGDH�XQG�3KDFRSLQD��7ULORELWD��DXV�VLOXULVFKHQ�*HVFKLHEHQ��–�*HR�
ORJLH�����%HLKHIW������-��������7DI�����$EE���%HUOLQ��$NDGHPLH-9HUODJ�� 

6ගඉඝඌඍ� +� ����� *HRORJLVFKH� .DUWH� YRQ� 1RUGUKHLQ-:HVWIDOHQ� ��������� (UOlXWHUXQJHQ� ]X� %ODWW� �����
9HUVPROG��6���-��������$EE�����7DI���.UHIHOG��*HRO��/DQGHVDPW�1RUGUKHLQ-:HVWIDOHQ�� 

 
 
 



�� 

 

 
=GHQČN�*iED�XQG�GLH�*HVFKLHEHIRUVFKXQJ 

 
 

9RUZRUW� 
 
%HGDXHUOLFKHUZHLVH� LVW� HV�PHLVW� VR�� GDVV�KRFKYHUGLHQWH�DNWLYH�0LWJOLHGHU�HUVW�DQOlVVOLFK� LKUHV�
+LQVFKHLGHQV� GXUFK� HLQHQ� 1DFKUXI� JHHKUW� ZHUGHQ��6LH� KlWWHQ� HV� MHGRFK� ]X� /HE]HLWHQ� VFKRQ�
ODQJH� YHUGLHQW� JHKDEW�� $X�HUGHP� ZLUG�� LP� )DOOH� GHV� )DOOHV�� JHUDGH� EHL� DXVOlQGLVFKHQ�
0LWJOLHGHUQ��GLH�%HVFKDIIXQJ�GHU�/HEHQVGDWHQ�VFKZLHULJ���,QVEHVRQGHUH�GLH�'DWHQ�YRQ�=GHQČN�
*iED�–� Ä0LWJOLHG�GHU�HUVWHQ�6WXQGH³�DXV�GHU�GDPDOLJHQ�7VFKHFKRVORZDNHL� �VLHKH�:ඉඏඖඍක�	�
6උඐ඾ඖඍ� ������� GHU� XQV� �EHU� -DKU]HKQWH� GLH�7UHXH� JHKDOWHQ� KDW�� ]XP�(KUHQPLWJOLHG� HUQDQQW�
ZXUGH� �VLHKH� *D� ��� ���� 6�� ���� XQG� LQVEHVRQGHUH� LQ� VHLQHU� +HLPDW� :HVHQWOLFKHV� ]XU�
*HVFKLHEHIRUVFKXQJ�EHLJHWUDJHQ�KDW�–�VROOWHQ�QLFKW�YHUORUHQ�JHKHQ�� 
�'LHV� LVW� GLH� ,QWHQWLRQ� GHV� IROJHQGHQ� $UWLNHOV� XQG� HV� ZlUH� VFK|Q�� ZHQQ� GDGXUFK� lKQOLFKH�
,QLWLDWLYHQ�YRQ�DQGHUHQ�$XWRUHQ�RGHU�DQGHUHQ�DNWLYHQ�0LWJOLHGHUQ�VHOEVW�DQJHUHJW�Z�UGHQ� 
 
          ������������������*HUKDUG�6FK|QH 
 
 
 

6SH]LHOOH�$XWRELRJUDSKLH 
 
,FK�ELQ�DP������������ LQ�=OtQ� �=OLQ��0lKUHQ��JHERUHQ�� ,FK�NRPPH�DXV�HLQHP�NOHLQHQ�'RUI�PLW�
FD������(LQZRKQHUQ��$E������ZRKQWH� LFK�PLW�GHQ�(OWHUQ� LQ�.\MRY� �*D\D��6�GPlKUHQ��� ,Q�GHQ�
-DKUHQ� ����-����� GLHQWH� LFK� LQ� GHU� WVFKHFKRVORZDNLVFKHQ� $UPHH� LQ� GHU� 6ORZDNHL� XQG� LQ�
%|KPHQ�� 9RQ� ����-����� VWXGLHUWH� LFK� DQ� GHU� 3DODFNê-8QLYHUVLWlW� �83�� LQ� 2ORPRXF� �2OP�W]��
1DWXUZLVVHQVFKDIWHQ�XQG�*HRJUDSKLH��,Q�GHQ�-DKUHQ�����-�����OHKUWH�LFK�LQ�HLQHU�'RUIVFKXOH��
$E� GHP� ����������� DUEHLWHWH� LFK� DOV� VHOEVWlQGLJHU� )DFKDUEHLWHU� �VDPRVWDWQê� RGERUQê�
SUDNRYQtN�� LP� 5HJLRQDO-0XVHXP� LQ� âXPSHUN� �6FK|QEHUJ�� 1RUGPlKUHQ��� ZR� LFK� ELV� ]XP�
�����������EOLHE��6HLW������ELV�KHXWH� OHEH� LFK� LQ�âXPSHUN�XQG�DUEHLWH�KLHU�PLW�GHP�0XVHXP�
]XVDPPHQ�� 'LHVHV� .UHLVPXVHXP� �PLW� XQWHUVFKLHGOLFKHQ� RIIL]LHOOHQ� %HQHQQXQJHQ�� ZDU� HLQ�
Ä.RQJORPHUDW³�PLW� FD�� ����$QJHVWHOOWHQ�� 'RNWRU� GHU� 1DWXUZLVVHQVFKDIWHQ� �51'U��� ELQ� LFK� VHLW�
GHP�������������)lFKHU�0LQHUDORJLH�XQG�3HWURJUDSKLH�� 

 
%HUXIOLFKH�7lWLJNHLW�XQG�+REE\V��9RQ�-XJHQG�DQ�ZLGPHWH�LFK�PLFK�GHU�/HLFKWDWKOHWLN��DOV�
:HWWOlXIHU�XQG�GDQQ�DXFK�DOV�7UDLQHU��,FK�ZLGPHWH�PLFK�HEHQVR�LQWHQVLY�GHU�VFK|QHQ�/LWHUDWXU�
�3RHVLH�XQG�3URVD��HLQH�XPIDVVHQGH�$XVZDKO�ZXUGH������SXEOL]LHUW��� ,FK�HQJDJLHUWH�PLFK� LQ�
GHQ� -DKUHQ� ����-����� DXFK� LQ� GHU� JHVDPWVWDDWOLFKHQ� 3ROLWLN�� XQG� ]ZDU� ]XP� =ZHFNH� GHU�
5HKDELOLWDWLRQ� YRQ� 0lKUHQ�� 'LHVH� %HVWUHEXQJHQ� XP� GLH� :LHGHUDXIQDKPH� 0lKUHQV� DOV� HLQ�
DXWRQRPHV�/DQG�HQGHWHQ�OHLGHU�RKQH�(UIROJ� 
�,Q� GHU� :LVVHQVFKDIW� XQG� LKUHU� 3RSXODULVLHUXQJ� EHIDVVWH� LFK� PLFK� YRUZLHJHQG� PLW� GHQ�
JHRORJLVFKHQ�:LVVHQVFKDIWHQ��DX�HUGHP�PLW�*HRJUDSKLH��*HVFKLFKWH�XQG�+HLPDWNXQGH�� 
�'HQ� 6FKZHUSXQNW� PHLQHU� IDFKOLFKHQ� XQG� ZLVVHQVFKDIWOLFKHQ� $UEHLW� VHKH� LFK� YRUZLHJHQG� LQ�
PHLQHQ� ]DKOUHLFKHQ� 3XEOLNDWLRQHQ�� $XVVHUGHP� ELOGHWH� XQG� YHUZDOWHWH� LFK� GLH�
0XVHXPVVDPPOXQJHQ��ZDU�DOV�5H]HQVHQW��/HNWRU��5HGDNWHXU��(GLWRU�XQG�.RQVXOWDQW�WlWLJ�� 
�9LHO� =HLW� ZLGPHWH� LFK� DXFK� GHQ� ([SHUWLVHQ� ]XU� *HVWHLQVEHVWLPPXQJ�� EHL� LQRIIL]LHOOHQ�
.RQVXOWDWLRQHQ�I�U�YLHOH�6WXGHQWHQ�XQG�6DPPOHU� 
 
3XEOLNDWLRQHQ��$Q�ZLVVHQVFKDIWOLFKHQ��SRSXOlUZLVVHQVFKDIWOLFKHQ�XQG�KHLPDWNXQGOLFKHQ�
3XEOLNDWLRQHQ� KDEH� LFK� �ELV� -XOL� ������ LQVJHVDPW� ���� YHU|IIHQWOLFKW�� 'LHVH�3XEOLNDWLRQHQ� VLQG�
VRZRKO�$XIVlW]H�I�U�=HLWVFKULIWHQ��DOV�DXFK�%�FKHU��WHLOV�LQ�0LWYHUIDVVHUVFKDIW�� 
�'LH�0HKU]DKO�PHLQHU�9HU|IIHQWOLFKXQJHQ�EHWUHIIHQ�7KHPHQ�GHU�*HRORJLH�XQG�*HRJUDSKLH��YLHOH�
DEHU�DXFK�$VSHNWH�GHU�*HVFKLFKWH��YRUZLHJHQG�GHV�9HUNHKUV�XQG�GHU�*HZLQQXQJ�XQG�1XW]XQJ�
GHU�0LQHUDOURKVWRIIH��VRZLH�GHU�DOOJHPHLQHQ�+HLPDWNXQGH�GHV�QRUGZHVWOLFKHQ�0lKUHQ� 
 



�� 

 

*HVFKLHEHIRUVFKXQJ� �'HQ�HLV]HLWOLFKHQ�*HVFKLHEHQ�EHJHJQHWH�LFK�LP�-DKUH�������DOV�LFK�LP�
0XVHXP� GLH� ZHUWYROOH� DOWH� XQG� ELVKHU� XQEHVFKULHEHQH� 6DPPOXQJ� GHV� VXGHWHQGHXWVFKHQ�
6DPPOHUV�XQG�,QJHQLHXUV�)UDQ]�.එඍඏඔඍක�DXV�9LGQDYD��:HLGHQDX���EHUQDKP�XQG�VLFK�GDUDXV�
HLQH�HQJH�.RUUHVSRQGHQ]�HQWZLFNHOWH��,FK�ZXVVWH�GDPDOV�QLFKW��XP�ZDV�HV�VLFK�GDEHL�HLJHQWOLFK�
KDQGHOW��,Q�GHU�ý665�ZDUHQ�LQ�MHQHU�=HLW�GLH�.HQQWQLVVH�]XU�3UREOHPDWLN�YRQ�HLV]HLWOLFKHQ�*H�
VFKLHEHQ�PLQLPDO��IDOOV�VLFK�MHPDQG�PLW�GHQ�*HVFKLHEHQ�EHIDVVWH��GDQQ�QXU�JDQ]�PDUJLQDO��'LH�
DXVOlQGLVFKH� *HVFKLHEH-/LWHUDWXU� NDQQWH� LQ� QRWZHQGLJHP�0D�H� QLHPDQG�� (LQHP� JO�FNOLFKHQ�
=XIDOO�YHUGDQNHQG�KDEH� LFK�HLQH�VFKULIWOLFKH�9HUELQGXQJ�PLW�+HUUQ�.XUW�(එඋඐඊඉඝඕ� LQ�+DPEXUJ�
DQJHNQ�SIW��6FKULWWZHLVH�EHJDQQ�LFK�PLW�YLHOHQ�ZHLWHUHQ�)DFKOHXWHQ�XQG�6DPPOHUQ�LQ�'HXWVFK�
ODQG�XQG�LQ�DQGHUHQ�/lQGHUQ��1LHGHUODQGH��'lQHPDUN��6FKZHGHQ��3ROHQ��6RZMHWXQLRQ�XQG�GHQ�
86$�� ]X� NRUUHVSRQGLHUHQ�� 6R� KDEH� LFK� /LWHUDWXU�� =LWDWLRQHQ�� IDFKOLFKH� 5DWVFKOlJH� XQG� 9HU�
JOHLFKVPDWHULDO� EHNRPPHQ�� (LQ� JUR�HV� +LQGHUQLV� VWHOOWH� LQ� GHU� GDPDOLJHQ�:HOW� GHU� Ä(LVHUQH�
9RUKDQJ³�GDU��$X�HU�LQ�GHU�''5�XQG�LQ�3ROHQ�PXVVWH�LFK�PLFK�DXI�GLH�VFKULIWOLFKH�UHVS��SRVWDOL�
VFKH�9HUELQGXQJ�EHVFKUlQNHQ��)�U�GLH�*HVFKLHEHIRUVFKXQJ�NRUUHVSRQGLHUWH�LFK�DXVVFKOLH�OLFK�
SULYDW�XQG�LQ�HLJHQHU�5HJLH��'DV�0XVHXP�KDW�DEHU�GLHVH�PHLQH�$NWLYLWlWHQ�LPPHU�WROHULHUW� 
�,QQHUKDOE�YRQ�FD����-���-DKUHQ�JHODQJ�HV�PLU��I�U�GLH�*HVFKLHEHIRUVFKXQJ�LQ�GHU�7VFKHFKRVOR�
ZDNHL�HLQH�UHODWLY�VROLGH�%DVLV�DXI]XEDXHQ��$XFK�GLH�1XW]XQJ�GHU�*HVFKLHEH�LQ�GHU�4XDUWlUJHR�
ORJLH�XQG�GLH�0HVVXQJ�GHU�*HVFKLHEHHLQUHJHOXQJ�]XU�%HVWLPPXQJ�GHU�%HZHJXQJVULFKWXQJ�GHV�
,QODQGHLVHV�ZDUHQ�VFKRQ�VHLW������GXUFK�.RQUDG�5එඋඐගඍක�EHNDQQW�� ,FK�I�KUWH�GLH�*HVFKLHEH�
DQDO\VHQ�HUVWPDOV������LQ�GLH�HLQKHLPLVFKH�/LWHUDWXU�HLQ��,FK�EDXWH�GLH�*HVFKLHEHVDPPOXQJ�LP�
0XVHXP� LQ� âXPSHUN� DXI�� ]XVDPPHQ� PLW� HLQHU� 9HUJOHLFKVVDPPOXQJ�� OLHIHUWH� EHVWLPPWH� *H�
VFKLHEH� I�U�GLYHUVH�$QVWDOWHQ�XQG�6DPPOHU�XQG� I�KUWH�([NXUVLRQHQ�]X�GHQ�FKDUDNWHULVWLVFKHQ�
/RNDOLWlWHQ�GHU�,QODQGHLVDEODJHUXQJHQ�GXUFK� 
�,FK�VFKULHE�ZLVVHQVFKDIWOLFKH�XQG�SRSXOlUZLVVHQVFKDIWOLFKH�$XIVlW]H���EHUDUEHLWHWH�GLH� WVFKH�
FKLVFKH�7HUPLQRORJLH��XQG�SRSXODULVLHUWH�GDEHL�GDV�KDOEYHUJHVVHQH�:RUW� ÄVRXYHN³� �*HVFKLH�
EH���'LHVH�EDKQEUHFKHQGH�(WDSSH�KDEH�LFK�PLW�GHU�$XVJDEH�GHU�0RQRJUDSKLH�Ä/HGRYFRYp�VRX�
YN\�PRUDYVNRVOH]VNp� REODVWL³� �(LV]HLWOLFKH�*HVFKLHEH�GHV�PlKULVFK-VFKOHVLVFKHQ�9HUHLVXQJV�
JHELHWHV��DEJHVFKORVVHQ��0HLQ�0LWYHUIDVVHU�'U��,OMD�3ඍඓ�DXV�2OP�W]�ZDU�OHLGHU�]X�IU�K�YHUVWRU�
EHQ��'LH�0RQRJUDSKLH�LVW�LP�-DKUH������HUVFKLHQHQ��6HLWGHP�JLEW�HV�VRZRKO�YLHOH�QHXH�)XQGH�
XQG��EHUUDVFKHQGH�(QWGHFNXQJHQ��DOV�DXFK�QHXH�$QVLFKWHQ� LQ�GHU�3UREOHPDWLN�� VR�GDVV�GDV�
:HUN� LQ]ZLVFKHQ�HLQH�1HXDXVJDEH�HUIRUGHUW��'LH�0HKU]DKO� GHU�QHXHQ�(UNHQQWQLVVH�EUDFKWHQ�
8QWHUVXFKXQJ� GHU� ORNDOHQ� LQNO�� V�GOLFKHQ� �'LVWDQ]� �-��� NP�� XQG� GHU�1DKJHVFKLHEH� DXV� GHP�
V�GOLFKHQ�XQG�PLWWOHUHQ�3ROHQ� �'LVWDQ]�XP�����NP���/HLGHU��EHUVWHLJW�GLH�$UEHLW�DQ�HLQHU�VRO�
FKHQ��EHUDUEHLWHWHQ�1HXDXVJDEH�VFKRQ�PHLQH�GHU]HLWLJHQ�.UlIWH� 
�,Q�'HXWVFKODQG�KDWWH�LFK�GLH�*HOHJHQKHLW�]X�SXEOL]LHUHQ�XQG�EHNDP��NRVWHQORV��YLHOH�)DFK]HLW�
VFKULIWHQ�� ,FK� ELQ� DXFK� HLQ� Ä*U�QGXQJV-0LWJOLHG³� GHU� *HVHOOVFKDIW� I�U� *HVFKLHEHNXQGH�� ,Q�
'HXWVFKODQG�DOV�DXFK�LQ�DQGHUHQ�/lQGHUQ�IDQG�LFK�'XW]HQGH�.ROOHJHQ��GLH�PLU�LQ�PHLQHU�$UEHLW�
XQG�EHL�PHLQHQ�%HP�KXQJHQ�]X�+LOIH�NDPHQ�� 
�,FK�ZHUGH� KLHU� QXU�ZHQLJH� YRQ� LKQHQ�QHQQHQ�� .XUW� (එඋඐඊඉඝඕ��3URI�� -XOLXV�+ඍඛඍඕඉඖඖ��3URI��
(KUKDUG�9඗එඏග��)ULW]�.ඉඍකඔඍඑඖ��'U��+HUPDQQ�-ඉඍඏඍක��3'�'U��5RJHU�6උඐඉඔඔකඍඝගඍක��,QJ��-�*��
=ඉඖඌඛගකඉ��3URI��5RODQG�9එඖච�� ,QVJHVDPW�ELQ� LFK�]ZLVFKHQ�GHQ�*HVFKLHEHIRUVFKHUQ�QXU�JXWHQ�
)DFKOHXWHQ��EHJHLVWHUWHQ�3IOHJHUQ�GHU�:LVVHQVFKDIW�XQG�XQHLJHQQ�W]LJHQ�/HXWHQ�EHJHJQHW� 
�:LH� YLHO� =HLW� LFK� LQ�PHLQHU� IDFKOLFKHQ� $UEHLW� DOOHLQ� GHU� *HVFKLHEHIRUVFKXQJ� JHZLGPHW� KDEH��
NDQQ�LFK�QXU�DEVFKlW]HQ��(V�ZDUHQ�ZDKUVFKHLQOLFK�UXQG�������G�K��PLQGHVWHQV��� ����6WXQGHQ�
GHU� *HOlQGH-�� /DERU-� XQG� 6FKUHLEWLVFKDUEHLW� �WHUpQQt-� ODERUDWRUQt-NDPHUiOQt��� +LQ]X� ]lKOH� LFK�
DXFK�GLH�([]HUSWLRQ�YRQ�PLQGHVWHQV������)DFKSXEOLNDWLRQHQ��8QG�ZDV�LVW�PLU��EHUKDXSW�QLFKW�
PHKU�JHOXQJHQ"�%HVRQGHUV�HLQH�V\QWKHWLVFKH�$UEHLW��EHU�Ä*OD]LDOJHVFKLHEH�LQ�GHU�ý5³�PLW�HL�
QHP�.DSLWHO��EHU�*HVFKLHEHIRUVFKXQJ�]X�VFKUHLEHQ�XQG�]X�YHU|IIHQWOLFKHQ��=X�GLHVHU�JUR�HQ�
$UEHLW�ELQ�LFK�VFKRQ�QLFKW�PHKU�IlKLJ� 
�9ROO� LGHQWLIL]LHUH� LFK� PLFK� PLW� GHU� 'HILQLWLRQ� GHU� . O D V W H Q I R U V F K X Q J � DOV� EHVRQGHUHU�
*HRZLVVHQVFKDIW� RGHU� )RUVFKXQJVULFKWXQJ� �6උඐඉඔඔකඍඝගඍක�� ������� 6HOEVW� KDEH� LFK� LQ� GHU�
.ODVWHQIRUVFKXQJ� VFKRQ� DOV� 6WXGHQW� XQWHU� GHU� /HLWXQJ� PHLQHU� YHUHKUWHQ� /HKUHULQ� GRF�� -��
1ෑඕඋ඗ඞණ�LQ�GHU�)RUVFKXQJ��EHU�)OXVVJHU|OOH�LQ�6�GPlKUHQ�JHDUEHLWHW��.ODVWHQIRUVFKXQJ�KDOWH�
LFK�I�U�HLQH�VHKU�]XNXQIWVZHLVHQGH�'LV]LSOLQ�GHU�*HRZLVVHQVFKDIWHQ� 
=XP�6FKOXVV�� ,Q� GHU�*HVFKLHEHIRUVFKXQJ� VFKXI� LFK� DOOHV� DXV� ,GHDOLVPXV� XQG� )UHXGH� DQ� GHU�
6DFKH��6LH�ZDU�XQG�LVW�PHLQH�ÄVFLHQWLD�DPDELOLV³� 
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=GHQČN�*ණඊඉ�EHL�HLQHP�JUR�HQ�)LOLSVWDG-*UDQLW���)RWR��)HUGLQDQG�6FKRO]� 
'DV�)RWR�GHV�)LOLSVWDG-*UDQLWV�ZXUGH�DP������������LQ�HLQHP�NOHLQHQ�*HVWHLQVJDUWHQ�LQ�GHU�1lKH�YRQ�
3RPH]t� �IU�KHU� /LPEHUN�� GHXWVFK� /DXEHQGRUI�� DXIJHQRPPHQ�� (U� LVW� GRUW�� QHEHQ� GUHL� NOHLQHUHQ�
*HVFKLHEHQ��GHU�HLQ]LJH�JU|�HUH�)LQGOLQJ�� 
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1DFKUXI�DXI�:HUQHU�%HFNHUW������-����� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$QIDQJ� )HEUXDU� �����HUUHLFKWH� XQV� GLH�1DFKULFKW�� GDVV�:HUQHU�%HFNHUW� �:ROJDVW�+RKHQGRUI��
NXU]�YRU�9ROOHQGXQJ�VHLQHV�����/HEHQVMDKUHV�DP����)HEUXDU������Y|OOLJ�XQHUZDUWHW�YHUVWRUEHQ�
LVW�� 
�1RFK� LP�'H]HPEHU� KDWWH� GHU� (UVWDXWRU�PLW� LKP� WHOHIRQLHUW�� GD� HV�:HUQHUV�+HU]HQVEHG�UIQLV�
ZDU��VHLQH�XPIDQJUHLFKH�6DPPOXQJ�YROOVWlQGLJ�XQG�VLFKHU�XQWHUJHEUDFKW�]X�ZLVVHQ�� 
�8PVR��EHUUDVFKHQGHU�ZDU�GDQQ�GLH�1DFKULFKW�YRQ�VHLQHP�7RG� 
:HUQHU�%HFNHUW�ZXUGH�DP�����0lU]������LQ�5HLFKHQEHUJ��KHXWH�/LEHUHF��7VFKHFKLHQ��JHERUHQ��
1DFK�GHP�(QGH�GHV����:HOWNULHJHV�PDFKWH�HU�LQ�GHU�''5�VHLQ�$ELWXU�XQG�QDKP�HLQ�6WXGLXP�LQ�
GHU�)DFKULFKWXQJ�6FKLIIEDX�DXI��ZHOFKHV�HU�DOV�'LSO�-,QJHQLHXU�I�U�6FKLIIEDX�DEVFKORVV��(U�ZDU�
GDQQ�LP�9(%�3HHQHZHUIW�:ROJDVW�DOV�$EVDW]OHLWHU�WlWLJ�XQG�EOLHE�GHP�%HWULHE�LP�%HUHLFK�9HU�
NDXI�DXFK�QDFK�GHU�:HQGH�ELV�]X�VHLQHP�5HQWHQHLQWULWW�WUHX� 
�,P�-DKU������ZXUGH�:HUQHU�%HFNHUW�0LWJOLHG�GHU������JHJU�QGHWHQ�%H]LUNVIDFKJUXSSH�*HROR�
JLH� GHV� %H]LUNHV� 5RVWRFN�� (U� VDK� GDULQ� GLH� 0|JOLFKNHLW�� VLFK� PLW� *OHLFKJHVLQQWHQ� DXV]XWDX�
VFKHQ�� QDFKGHP� VHLQ� ,QWHUHVVH� YRUKHU� EHUHLWV� GXUFK� =XIDOOVIXQGH� JHZHFNW� ZRUGHQ� ZDU�� 'HU�
(UVWDXWRU�HULQQHUW�VLFK�QRFK�JXW�DQ�HLQH�5HLVH�]XU�-DKUHVWDJXQJ�GHV�=HQWUDOHQ�)DFKDXVVFKXV�
VHV������LQ�6DDOIHOG�7K�ULQJHQ��GLH�GXUFK�]ZHL�7UDEDQW-+DYDULHQ�]XU�+RUURUIDKUW�JHULHW�� 

$EE�����:HUQHU�%HFNHUW������LQ�ÄVHLQHU³�.LHVJUXEH�EHL�:ROJDVW�
�9RUSRPPHUQ�� 
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$EE�����7DJXQJ�GHU�1RUGEH]LUNH�GHU�''5�LQ�6FKZHULQ���������YRQ�UHFKWV��'U��$OIUHG�%XFKKRO]� 
:HUQHU�%HFNHUW��0DQIUHG�.XWVFKHU��$EE�����'HU�+RORW\S�&\PDKRSOLWHV�KRKHQGRUIHQVLV�/ඍඐඕඉඖඖ� 
2ඟඍඖ�	�%ඍඋඓඍකග������� 

� 

� 
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$XFK� DQ� GLH� 7DJXQJHQ� GHU� ''5-1RUGEH]LUNH� �$EE�� ��� RGHU� GLH� 6DPPHOWRXUHQ� QDFK� :ROLQ�
3ROHQ�XQG�8PJHEXQJ��XP�GLH�DOWHQ�)XQGSXQNWH�ZLH�]�%��&]DUQRJORZ\��=DUQJODII��DXI]XVXFKHQ��
1DFK�GHU�:HQGH�ZDU� HV� GDQQ�DXFK� I�U� GLH�2VWGHXWVFKHQ�P|JOLFK��+HUNXQIWVJHELHWH�XQVHUHU�
*HVFKLHEH�ZLH�0¡Q�XQG�6WHYHQV� �'lQHPDUN�� RGHU�*RWODQG� ]X� EHVXFKHQ��:HUQHU�ZDU� GDEHL�
LPPHU�HLQ�LQWHUHVVLHUWHU��JHZLVVHQKDIWHU��KLOIVEHUHLWHU�3DUWQHU�XQG�QHEHQEHL�HLQ�JXWHU�8QWHUKDO�
WHU��$OOH�VHLQH�)XQGH�ZXUGHQ�DNULELVFK�HUIDVVW�XQG�ZHQQ�P|JOLFK�EHVWLPPW��1HEHQ�GHQ�)XQGQR�
WL]HQ� I�KUWH� HU� DX�HUGHP� GDU�EHU� %XFK� �]XU� 6LFKHUKHLW�� IDOOV� ,QIRUPDWLRQHQ� YHUOXVWLJ� JLQJHQ���
1HEHQ�GHQ�%HVXFKHQ�YRQ�DQGHUHQ�)XQGSXQNWHQ� OHJWH�HU�EHVRQGHUHQ�:HUW�DXI�GLH�%HREDFK�
WXQJ�XQG�%HVDPPOXQJ�GHU�)XQGRUWH�LQ�VHLQHP�:RKQXPIHOG��:ROJDVW�XQG�+RKHQGRUI���6R�YHU�
GDQNW�GHU�(UVWDXWRU�LKP�GLH�.HQQWQLV�GHU�.HOORZD\-*HVFKLHEH�YRQ�%DXHU-:HKUODQG��GLH�OHW]WOLFK�
]XU�PRQRJUDSKLVFKHQ�%HDUEHLWXQJ�GHU�(FKLQRGHUPHQ�I�KUWH� 
�%HVRQGHUV�DEHU�GLH�%HVFKlIWLJXQJ�PLW� GHQ�8QWHUNUHLGHJHVFKLHEHQ� ÄVHLQHU³�.LHVJUXEH� LQ�+R�
KHQGRUI�XQG�GHUHQ�JDQ]KHLWOLFKH�%HDUEHLWXQJ�GHU�)ORUD�XQG�)DXQD�ODJHQ�LKP�DP�+HU]HQ��'LH�
VHV� ,QWHUHVVH�HLQHUVHLWV�XQG�GLH�:HUWVFKlW]XQJ�:HUQHUV�DQGHUHUVHLWV� IDQGHQ� LKUHQ�$XVGUXFN�
GDULQ��GDVV�)XQGH�GLHVHV�*HVFKLHEHW\SV��ZLH�HU�DXFK�DXI�6�GU�JHQ�XQG�:ROLQ�YRUNRPPW��YRQ�
VHLQHQ�)UHXQGHQ�DOV�Ä%HFNHULW³�EH]HLFKQHW�ZXUGHQ��(WZD�����VHLQHU�6DPPOXQJ�PDFKHQ�GLHVH�
8QWHUNUHLGHJHVFKLHEH�DXV��ZREHL�VLH�QHEHQ�GHQ�YRUUDQJLJHQ�$PPRQLWHQ�DXFK�HLQH�LQWHUHVVDQ�
WH� %HJOHLWIDXQD� �XQG� –IORUD�� I�KUHQ�� GHUHQ� %HVFKUHLEXQJ� QRFK� DQVWHKW� XQG� GLH� HU� QXQ� OHLGHU�
QLFKW�PHKU�EHJOHLWHQ�NDQQ��'LH�%HDUEHLWXQJ�GHU�$PPRQLWHQ��KDXSWVlFKOLFK�GXUFK�GHQ�=ZHLWDX�
WRU���������GHU�VLFK�YHUVWlUNW�PLW�GHQ�$PPRQLWHQ�GHV�$OELXP�EHVFKlIWLJWH��HUZHLWHUWH�GXUFK�GDV�
UHLFKKDOWLJH�0DWHULDO�%HFNHUWV�GLH�.HQQWQLV��EHU�GLH�ELVKHU�DXV�'HXWVFKODQG�EHNDQQWHQ�$UWHQ�
XQG�JLSIHOWH�LQ�GHU�(QWGHFNXQJ�GHU�QHXHQ�$PPRQLWHQDUW�&\PDKRSOLWHV�KRKHQGRUIHQVLV��$EE������
6RPLW�JLQJ�ÄVHLQH³�.LHVJUXEH�DXFK�LQ�GLH�ZLVVHQVFKDIWOLFKH�/LWHUDWXU�HLQ�� 
�$XI�GHU�����-DKUHVWDJXQJ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH������LQ�6WUDOVXQG�SUlVHQWLHUWH�
:HUQHU� %HFNHUW� GLH� (UJHEQLVVH� GHU� )RUVFKXQJVDUEHLW�� 'LH� 6DPPOXQJ� %HFNHUWV� ILQGHW� LKUHQ�
3ODW]�LQ�GHU�6DPPOXQJ�GHU�+DQVHVWDGW�%UHPHQ��ZR�EHUHLWV�ZLFKWLJH�2ULJLQDOH�GHU�%HDUEHLWXQJ�
XQWHUJHEUDFKW�VLQG������������������������������������������������������������������������������������������������������ 
�:HUQHU�%HFNHUW�ZDU�HLQ�/RNDOVDPPOHU� LP�DOOHUEHVWHQ�6LQQ��(U�NDQQWH� MHGHQ�QRFK�VR�NOHLQHQ�
$XIVFKOXVV� LQ�GHP�GLH�+RKHQGRUIHU�8QWHUNUHLGHJHVFKLHEH�]X� ILQGHQ�ZDUHQ��(U�KDWWH�GLH�=HLW��
YRU�2UW� DXFK�ZHQLJ�HUIROJYHUVSUHFKHQGH�DOWH�7DJHEDXH�RGHU�)RUVWXPEU�FKH�]X�NRQWUROOLHUHQ��
I�U�GLH�:LVVHQVFKDIWOHU�NDXP�GLH�=HLW�KlWWHQ�DXIEULQJHQ�N|QQHQ� 
�6HLQ�(QJDJHPHQW��EHU����-DKUH�ZDU�EHLVSLHOJHEHQG�XQG�VFKRQ�YRQ�GDKHU�LVW�HV�XQV�HLQ�%H�
G�UIQLV��LKP�HLQ�HKUHQGHV�$QGHQNHQ�]X�EHZDKUHQ� 
 

 
6FKULIWHQ�XQWHU�%HWHLOLJXQJ�YRQ�:HUQHU�%HFNHUW� 

 
%ඝඋඐඐ඗ඔජ�$��6උඐඉඔඔකඍඝගඍක�5��%ඍඋඓඍකග�:�	�/ඍඑ඘ඖඑගජ�+������8QJHZ|KQOLFKH�*HVFKLHEH�GHV�-HQW]�

VFKL-.RQJORPHUDWHV�DXV�9RUSRPPHUQ��1RUGGHXWVFKODQG��XQG�YRQ�GHQ�,QVHOQ�/DQJHODQG�XQG�7KXURH�
�'lQHPDUN��-�*HVFKLHEHNXQGH�DNWXHOO������������-������7DI�����7DE���+DPEXUJ�*UHLIVZDOG� 

%ඝඋඐඐ඗ඔජ� $�� %ඍඋඓඍකග� :� 	� *කඑඕඕඊඍකඏඍක� *� ����� 7ULDV-*HVFKLHEH� DXV� 9RUSRPPHUQ�
�1RUGGHXWVFKODQG��-�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-��������$EE���+DPEXUJ�*UHLIVZDOG 

/ඍඐඕඉඖඖ�-��2ඟඍඖ�+*�	�%ඍඋඓඍකග�:������$�QHZ�DPPRQLWH�IDXQD�IURP�1(�*HUPDQ\�–�HYLGHQFH�IRU�DQ�
(DUO\�$OELDQ�FRROLQJ�DQG�WKH� LQLWLDO� WUDQVJUHVVLRQ�LQ�WKH�'DQLVK-3ROLVK�7URXJK��-�1HXHV�-DKUEXFK�I�U�
*HRORJLH�XQG�3DOlRQWRORJLH��$EKDQGOXQJHQ�������������-��������$EE�����7DE���6WXWWJDUW 

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

5ඍඑඋඐ� 0�� %ඍඋඓඍකග�:� 	� /ඍඐඕඉඖඖ� -� ����� 8QWHUNUHLGH-/RNDOJHVFKLHEH� DXV� +RKHQGRUI� EHL� :ROJDVW�
�9RUSRPPHUQ���-�8QYHU|IIHQWOLFKWHU�)�KUHU������ -DKUHVWDJXQJ�GHU�*HVHOOVFKDIW� I�U�*HVFKLHEHNXQGH��
*UHLIVZDOG���-���$SULO�������6���-���*UHLIVZDOG� 

5ඍඑඋඐ�0��$ඖඛ඗කඏඍ�-��/ඍඐඕඉඖඖ�-�	�%ඍඋඓඍකග�:������/RNDOJHVFKLHEH�GHU��+RKHQGRUIHU�*HVFKLHEHVLS�
SH���8QWHUNUHLGH��$SWLXP�$OELXP���-�$UFKLY�I�U�*HVFKLHEHNXQGH�����-����������+DPEXUJ�*UHLIVZDOG� 

 
������������������������������������������������������������������������������������������������ 
������������������������������������������������������������������������������������������������0DQIUHG�.XWVFKHU�	�-HQV�/HKPDQQ 
 
 



�� 

 

,Q�HLJHQHU�6DFKH 
 
 
 
/LHEH�0LWJOLHGHU�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH� 
 
ZLU�KRIIHQ�HV�JHKW�,KQHQ�JXW��'HU�6RPPHU�VWHKW�LQV�+DXV��XQG�ZlKUHQG�GLHVH�=HLOHQ�JHVFKULH�
EHQ�ZHUGHQ�LVW�QRFK�QLFKW�JDQ]�NODU��RE�XQVHUH�-DKUHVWDJXQJ�LQ�5HULN�VWDWWJHIXQGHQ�KDW�EH]LH�
KXQJVZHLVH�VWDWWILQGHW��RGHU�RE�ZLU�GLHVHV�-DKU�DXI�HLQH�.RPELQDWLRQ�DXV�GLJLWDOHU�XQG�VFKULIWOL�
FKHU�0LWJOLHGHUYHUVDPPOXQJ�DXVZHLFKHQ�P�VVHQ�� 
�/HLGHU�VLHKW�HV�GHU]HLW��$QIDQJ�0DL��QRFK�QLFKW�VR�JXW�DXV��:HQQ�GDV�+HIW�VLH�HUUHLFKW��LVW�GDV�
DOOHV�HWZDV�NODUHU��DXI�GLH�HLQH�RGHU�DQGHUH�:HLVH� 
�6ROOWH�/HW]WHUHV�GHU�)DOO�VHLQ��EHNRPPHQ�6LH�3RVW�YRQ�GHU�*I*�� 
:LU�Z�UGHQ�6LH�GULQJHQG�ELWWHQ��GLH�GDULQ�HQWKDOWHQHQ�$EVWLPPXQJHQ�]XU�0LWJOLHGHUYHUVDPP�
OXQJ�DQ�XQV�DXVJHI�OOW�]XU�FN]XVHQGHQ��GD�ZLU�DOOH�,KUH�6WLPPHQ�EUDXFKHQ�XP�GLHVH�����
Ä%HKHOIVPLWJOLHGHUYHUVDPPOXQJ³�UHFKWOLFK�VLFKHU�GXUFK]XI�KUHQ��8QWHUVW�W]HQ�6LH�ELWWH�XQVHUH�
9RUVWDQGVDUEHLW�LQ�GLHVHU�VFKZLHULJHQ�6LWXDWLRQ��ZLU�GDQNHQ�,KQHQ�GDI�U�VHKU� 
 
$XI�DOOH�)lOOH�HUUHLFKW�6LH�GLHVHV�+HIW�]XP�%HJLQQ�GHU�VRPPHUOLFKHQ�-DKUHVPLWWH��GHU�DNWLYHQ�
=HLW�LP�*HOlQGH��GHU�=HLW�]XP�6HKHQ�XQG�6DPPHOQ��:LU�Z�QVFKHQ�,KQHQ�GDI�U�GLH�Q|WLJH�.UDIW�
XQG�GLH�VLFK�GDUDXV�VR�RIW�HUJHEHQGHQ�VFK|QHQ�)XQGPRPHQWH�� 
�8QG�ZLU�ELWWHQ�6LH�XP�)XQGEHULFKWH�]X�,KUHQ�VFK|QVWHQ�*HVFKLHEHIXQGHQ�I�U�Ä*HVFKLHEHNXQGH�
DNWXHOO³��XQVHU�5HGDNWHXU�IUHXW�VLFK�DXI�,KUH�HOHNWURQLVFKH�3RVW�LQ�VHLQHP�(-0DLO-3RVWIDFK� 
 
 
:LU�Z�QVFKHQ�,KQHQ�DOOHV�*XWH��HLQHQ�VFK|QHQ�6RPPHU�������XQG�EOHLEHQ�6LH�JHVXQG��:LU�
IUHXHQ�XQV�DXI�XQVHUH�JHPHLQVDPHQ�9HUDQVWDOWXQJHQ��]XP�7DJ�GHV�*HRWRSV�RGHU�]X�XQVHUHU�
-DKUHVWDJXQJ������ 
 
 
,KU�9RUVWDQG�GHU�*I* 
 
8OULNH�0DWWHUQ��0DUF�7RUERKP��'LUN�3LWWHUPDQQ��-RKDQQHV�.DOEH��'LUN�3LWWHUPDQQ��3HWHU�6LHUDX��
6HEDVWLDQ�0DQWHL�XQG�$QGUp�'HXWVFKPDQQ 



�� 

 

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

 
)XQGEHULFKW��0DVVHQYRUNRPPHQ�YRQ�0REHUJHOOD�KROVWL�LQ�HLQHP�*HVFKLHEH�

GHV�0REHUJHOOD-6DQGVWHLQV�YRQ�5�JHQ�9RUSRPPHUQ 
 

)LQGLQJ�UHSRUW��PDVV�RFFXUUHQFH�RI�0REHUJHOOD�KROVWL�LQ�D�JODFLDO�HUUDWLF� 
IURP�5XJLD���:HVWHUQ�3RPHUDQLD 

 
*XQWKHU�*කඑඕඕඊඍකඏඍක
 

 
*HVFKLHEH�GHV�FKDUDNWHULVWLVFKHQ�JU�QHQ�0REHUJHOOD-6DQGVWHLQV�VLQG� LQ�1RUGGHXWVFKODQG�NHL�
QHVIDOOV�VHOWHQ��HQWKDOWHQ�MHGRFK�QXU�]X�HLQHP�JHULQJHQ�3UR]HQWVDW]�)RVVLOLHQ�� 
�%HL�JH]LHOWHU�6XFKH�HUJLEW�VLFK�DEHU�GRFK�HLQH�UHFKW�IRUPHQUHLFKH�)DXQD�DXV�SKRVSKDWVFKDOL�
JHQ�2UJDQLVPHQ��%UDFKLRSRGHQ��2VWUDFRGHQ��U|KUHQI|UPLJHQ�)RVVLOLHQ���+\ROLWKHQ��3UREOHPDWL�
FD� ZLH�0REHUJHOOD� XQG�9ROERUWKHOOD� XQG� ]DKOUHLFKHQ� 6SXUHQIRVVLOLHQ� �VLHKH� %ඝඋඐඐ඗ඔජ� ������
*කඑඕඕඊඍකඏඍක������������XQG�������� 
�'HU�0REHJHOOD-6DQGVWHLQ�ZLUG� LQV�8QWHUNDPEULXP� �6FKPLGWLHOOXV�PLFNZLW]L-=RQH��JHVWHOOW� XQG�
DXV�GHP�.DOPDUVXQGJHELHW�KHUJHOHLWHW�� LQ�GHVVHQ�8PJHEXQJ�DXFK�DQVWHKHQGH�6FKLFKWHQ�EHL�
%DXDUEHLWHQ�DQJHVFKQLWWHQ�ZXUGHQ�� 
�,Q�GHQ�*HVFKLHEHQ�GHV�0REHUJHOOD-6DQGVWHLQV�ILQGHQ�VLFK�GUHL�$UWHQ�GHU�QDPHQJHEHQGHQ�*DW�
WXQJ��QlPOLFK�0REHUJHOOD�KROVWL��0��UDGLRODWD�XQG�0��WXUJLGD��VLHKH�%ඍඖඏගඛ඗ඖ��������'LHVH�ZHU�
GHQ�DQ�GHU�)RUP�GHU�0XVNHODQVDW]VWHOOHQ�DXI�GHU�6FKDOHQLQQHQVHLWH�XQWHUVFKLHGHQ��'LH�$Q]DKO�
GHU�0XVNHODQVDW]VWHOOHQ�EHL�GLHVHQ�GUHL�$UWHQ�EHWUlJW�VWHWV�����0DVVHQYRUNRPPHQ�YRQ�0��WXUJL�
GD�XQG�0��UDGLRODWD�VLQG�LQ�HLQ]HOQHQ�*HVFKLHEHQ�NHLQH�6HOWHQKHLW��MHGRFK�VLQG�GLH�6FKDOHQ�GLH�
VHU�EHLGHQ�$UWHQ�PHLVW�UHFKW�NOHLQ�XQG�XQDXIIlOOLJ��0��KROVWL�NRPPW�QDFK�%HREDFKWXQJ�GHV�$X�
WRUV� VHOWHQHU� DOV� GLH� DQGHUHQ� EHLGHQ� $UWHQ� YRU�� 'LH� 6FKDOHQ� ZHLVHQ� HLQH� UHODWLY� NRQVWDQWH�
K�WFKHQDUWLJH�)RUP�DXI�XQG�VLQG�PLW�*U|�HQ�XP��-��PP��LP�([WUHPIDOO�DXFK��-��PP��DXI�GHQ�
6FKLFKWIOlFKHQ�JXW�VLFKWEDU��'LH�0XVNHODQVDW]VWHOOHQ�VLQG�JUR��XQG�EODWWI|UPLJ�� 
�'DV�KLHU�DEJHELOGHWH�*HVFKLHEH�GHV�0REHUJHOOD-6DQGVWHLQV�ZXUGH�LQ�6HOOLQ��5�JHQ��9RUSRP�
PHUQ��JHIXQGHQ�XQG�ZDU�XUVSU�QJOLFK�FD�����[����[����FP�JUR���(V�NRQQWH�LQ���3ODWWHQ�JHVSDO�
WHQ�ZHUGHQ��GHUHQ�6FKLFKWIOlFKHQ�PLW� LQVJHVDPW�WDXVHQGHQ�([HPSODUHQ�YRQ�0��KROVWL�EHGHFNW�
VLQG��(V�KDQGHOW�VLFK�IDVW�DXVVFKOLH�OLFK�XP�HLQH�0RQRIDXQD��QXU�YHUHLQ]HOW�ILQGHQ�VLFK�%UDFKL�
RSRGHQVWHLQNHUQH��YHUPXWOLFK�$FURWKHOH�VS����'LH�6FKDOHQ�VLQG�UHODWLY�JXW�HUKDOWHQ�XQG�ZHLWJH�
KHQG�LQ�GHU�/DJH�ÄJHZ|OEW�REHQ³�RULHQWLHUW��'LH�/HEHQVZHLVH�XQG�WD[RQRPLVFKH�=XRUGQXQJ�YRQ�
0REHUJHOOD�VLQG�ZHLWHUKLQ�SUREOHPDWLVFK�� 
�'LH�7HLOH�GHV�*HVFKLHEHV�ZHUGHQ�XQWHU�GHQ�1XPPHUQ�����D-H� LQ�GHU�6DPPOXQJ�GHV�$XWRUV�
YHUZDKUW�� 
 

/LWHUDWXU 
 

%ඝඋඐඐ඗ඔජ�$������'LH�)DXQD�LQ�*HVFKLHEHQ�GHV�XQWHUNDPEULVFKHQ�0REHUJHOOD-6DQGVWHLQV�DXV�9RUSRP�
PHUQ�XQG�0HFNOHQEXUJ��1RUGGHXWVFKODQG��-�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-�������7DI�����$EE���
+DPEXUJ�� 

%ඍඖඏගඛ඗ඖ�6������7KH�SUREOHPDWLF�JHQXV�0REHUJHOOD�IURP�WKH�/RZHU�&DPEULDQ�RI�WKH�%DOWLF�$UHD�-
/HWKDLD�������-��������$EE���2VOR�� 

*කඑඕඕඊඍකඏඍක�*������)DXQHQHQOHPHQWH��)DXQHQJHPHLQVFKDIWHQ�XQG�3UREOHPDWLFD�DXV�XQWHUNDPEUL�
VFKHQ�*HVFKLHEHQ�1RUGGHXWVFKODQGV�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV�0REHUJHOOD-6DQGVWHLQV�
-�$UFKLY�I�U�*HVFKLHEHNXQGH������������-��������7DI�����$EE���+DPEXUJ�*UHLIVZDOG� 

*කඑඕඕඊඍකඏඍක�*������1HXH�)DXQHQHOHPHQWH�DXV�QRUGGHXWVFKHQ�XQWHUNDPEULVFKHQ�*HVFKLHEHQ��VSH�
]LHOO�GHQHQ�GHV�0REHUJHOOD-6DQGVWHLQV�-�$UFKLY�I�U�*HVFKLHEHNXQGH������������-�������7DI�����$EE���
+DPEXUJ�*UHLIVZDOG�� 

*කඑඕඕඊඍකඏඍක�*������1HXH�)XQGH�XQG�%HIXQGH�LQ�XQWHUNDPEULVFKHQ�JODXNRQLWLVFKHQ�6DQGVWHLQJH�
VFKLHEHQ�1RUGGHXWVFKODQGV�-�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-�������$EE���+DPEXUJ�
*UHLIVZDOG� 

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

*XQWKHU�*ULPPEHUJHU��$P�)HOGH�����������:DFNHURZ��H-PDLO��JBJULPPEHUJHU#KRWPDLO�FRP 
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$EE����$��*HVDPWDQVLFKW�HLQHU�6FKLFKWIOlFKH�GHV�*HVFKLHEHV�����[����FP��PLW�0DVVHQDQ-
UHLFKHUXQJ�YRQ�0REHUJHOOD�KROVWL��%��'HWDLODXIQDKPH�HLQHU�DQGHUHQ�6FKLFKWIOlFKH�PLW�6FKDOHQ�YRQ�
0REHUJHOOD�KROVWL��'XUFKPHVVHU�GHU�6FKDOHQ�MHZHLOV�FD����PP�� 

$ 

% 
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,1+$/7���&217(176 
 

6උඐඖඍඑඌඍක�6�	�7඗කඊ඗ඐඕ�0 
�������������������������������8QWHUNDPEULVFKH�6SXUHQIRVVLOLHQ�LQ�GHU�6DPPOXQJ�:��%HQQKROG 
��������������������������������LP�0XVHXP�)�UVWHQZDOGH««««««««««««««««««««����� 
 
�����������������������������������/RZHU�&DPEULDQ�WUDFH�IRVVLOV�LQ�WKH�:��%HQQKROG�&ROOHFWLRQ� 
�����������������������������������LQ�WKH�)�UVWHQZDOGH�0XVHXP 
 
8ඐඔබ෭�$�������������������=ZHL�GHU�EHGHXWHQGVWHQ�)LQGOLQJH�LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN�������������� 
 
��������������������������������7ZR�RI�WKH�PRVW�LPSRUWDQW�JODFLDO�HUUDWLF�ERXOGHUV�LQ�WKH�&]HFK�5HSXEOLF 
 
6උඐ඾ඖඑඖඏ�+�����������3URHWXV�YHUUXFRVXV�/එඖඌඛගක඾ඕ��3URHWXV�OHSURVXV�Q��VS��XQG� 
��������������������������������HLQLJH�ZHLWHUH�3URHWLGHQ�DXV�:HQORFN-*HVFKLHEHQ��6LOXU�«««««««�� 
 
����������������������������������3URHWXV�YHUUXFRVXV�/එඖඌඛගක඾ඕ��3URHWXV�OHSURVXV�Q��VS��DQG�VRPH�RWKHU� 
����������������������������������SURHWLG�WULORELWHV�IURP�:HQORFNLDQ�JODFLDO�HUUDWLFV��6LOXULDQ� 
 
*කඑඕඕඊඍකඏඍක�*����)XQGEHULFKW��0DVVHQYRUNRPPHQ�YRQ�0REHUJHOOD�KROVWL�LQ�HLQHP� 
�������������������������������*HVFKLHEH�GHV�0REHUJHOOD-6DQGVWHLQV�YRQ�5�JHQ�9RUSRPPHUQ««««��� 
 
����������������������������������)LQGLQJ�UHSRUW��PDVV�RFFXUUHQFH�RI�0REHUJHOOD�KROVWL�LQ�D�JODFLDO�HUUDWLF� 
����������������������������������IURP�5XJLD���:HVWHUQ�3RPHUDQLD 
 
0LWWHLOXQJHQ��%HVSUHFKXQJHQ��6RQVWLJHV««««««««««««««««««««««��������������� 
 
——————————————————————————————————————————————- 

,�P�S�U�H�V�V�X�P 
 

*(6&+,(%(.81'(�$.78(//��*D��0LWWHLOXQJHQ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH���HUVFKHLQW�YLHU�
PDO�SUR�-DKU��MHZHLOV��QDFK�0|JOLFKNHLW��LQ�GHU�0LWWH�HLQHV�4XDUWDOV��LQ�HLQHU�$XIODJH�YRQ�����6W�FN��%H�
]XJVSUHLV�LVW�LP�0LWJOLHGVEHLWUDJ�HQWKDOWHQ���������,661�����-���� 
,1'(;('���$%675$&7('�LQ��*HR5HI��=RRORJLFDO�5HFRUG 
+(5$86*(%(5��*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9���+DPEXUJ 
9(5/$*��(LJHQYHUODJ�GHU�*I* 
5('$.7,21�� *XQWKHU� *ULPPEHUJHU�� $P� )HOGH� ���� ������ :DFNHURZ�� 7HO�� ������ ��������
JBJULPPEHUJHU#KRWPDLO�FRP��&R-5HGDNWHXU�:HUQHU�%DUWKRORPlXV��ZHUQHUEDUW#ZHE�GH 
%(,75b*(�I�U�*D��ELWWH�DQ�GLH�5HGDNWLRQ�VFKLFNHQ��'LH�5HGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�YRU��]XP�'UXFN�
HLQJHUHLFKWH�$UEHLWHQ�HLQHP�RGHU�PHKUHUHQ�0LWJOLHGHUQ�GHV�ZLVVHQVFKDIWOLFKHQ�%HLUDWHV�RGHU�H[WHUQHQ�
6SH]LDOLVWHQ�]XU�%HJXWDFKWXQJ�YRU]XOHJHQ��6RQGHUGUXFNH�����YRQ�ZLVVHQVFKDIWOLFKHQ�%HLWUlJHQ�����YRQ�
VRQVWLJHQ�%HLWUlJHQ��'LH�$XWRUHQ�N|QQHQ�DX�HUGHP�GLH�JHZ�QVFKWH�=DKO�YRQ�+HIWHQ�]XP�6HOEVWNRVWHQ�
SUHLV�EHL�GHU�5HGDNWLRQ�ELV�5HGDNWLRQVVFKOXVV�GHV�MHZHLOLJHQ�+HIWHV�EHVWHOOHQ��)�U�GHQ�VDFKOLFKHQ�,QKDOW�
GHU�%HLWUlJH�VLQG�GLH�$XWRUHQ�YHUDQWZRUWOLFK�� 
0,7*/,('6%(,75b*(�����-�¼�SUR�-DKU��HUPl�LJW��6WXGHQWHQ�HWF�����-�¼��(KHSDUWQHU�����-�¼�� 
.2172��+\SR9HUHLQVEDQN��%/=�������������.WR�-�1U������������ 
��������������,%$1��'(����������������������������%,&��+<9('(00��� 
:,66(16&+$)7/,&+(5�%(,5$7��3URI��'U��0LFKDHO� $ඕඔඍක��.|OQ� �6HGLPHQWlUJHVFKLHEH��3DOlRQWROR�
JLH���'U��-|UJ�$ඖඛ඗කඏඍ��+RUVW�E��*UHLIVZDOG��3DOlRQWRORJLH��,QVHNWHQ��8U-�XQG�)U�KJHVFKLFKWH���'U��5HQp�
+඗ඎඎඕඉඖඖ��%RFKXP��SDOlR]RLVFKH�6SXUHQ��$PPRQRLGHHQ���'U��%M|UQ�.ක඾ඏඍක��+HOVLQNL��3DOlR]RLVFKH�
5LIIH�� /LWKRID]LHV� GHV� VNDQGLQDYLVFKHQ� 3DOlR]RLNXPV��� 3URI�� 'U�� 5HLQKDUG� /ඉඕ඘ඍ�� *UHLIVZDOG�
�4XDUWlUJHRORJLH���3URI��'U��.ODXV-'LHWHU�0ඍඡඍක��%XUJZHGHO-2OGKRUVW��.ULVWDOOLQH�*HVFKLHEH��$QJHZDQG�
WH� *HVFKLHEHNXQGH�� 6HGLPHQWlUJHVFKLHEH��� 'U�� .DUVWHQ� 2ඊඛග�� *UHLIVZDOG� �.ULVWDOOLQH� *HVFKLHEH� XQG�
DQVWHKHQGHV�.ULVWDOOLQ�6NDQGLQDYLHQV�� 
0$186.5,37(��'LH�5HGDNWLRQ�EHKlOW�VLFK�GDV�5HFKW�DXI�.�U]XQJ�XQG�GLH�%HDUEHLWXQJ�YRQ�%HLWUlJHQ�
YRU��%HL�bQGHUXQJHQ��GLH��EHU�GLH�.RUUHNWXU�YRQ�JUDPPDWLNDOLVFKHQ�RGHU�RUWKRJUDSKLVFKHQ�)HKOHUQ�KLQ�
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