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%HREDFKWXQJHQ�HLV]HLWOLFKHU�5HOLNWH�LP�5DXP�'UHVGHQ 

 
2EVHUYDWLRQV�RI�,FH�$JH�UHOLFV�LQ�WKH�'UHVGHQ�$UHD 

 
+DJHQ�6ඉඐඕ�� 
 
$EVWUDFW�� ,Q�WKH�SDVW����\HDUV��FRQVWUXFWLRQ�ZRUN�DQG�JUDYHO�PLQLQJ�DFWLYLWLHV�LQ�WKH�'UHV�
GHQ�DUHD� �6D[RQ\��*HUPDQ\��KDYH�H[SRVHG�3OHLVWRFHQH�GHSRVLWV��ZKLFK�ZHUH�SUHVHQWHG�DQG�
GRFXPHQWHG� 
.H\ZRUGV��3OHLVWRFHQH��(OVWHU�JODFLDWLRQ��6D[RQ\��2XWFURSV��*HVFKLHEH 
 
=XVDPPHQIDVVXQJ�� ,Q�GHQ�OHW]WHQ����-DKUHQ�ZXUGHQ�GXUFK�%DXPD�QDKPHQ�XQG�.LHVDE�
EDXDNWLYLWlWHQ� LP�5DXP�'UHVGHQ��6DFKVHQ��'HXWVFKODQG��PHKUIDFK�SOHLVWR]lQH�$EODJHUXQJHQ�
HUVFKORVVHQ��GLH�YRUJHVWHOOW�XQG�GRNXPHQWLHUW�ZHUGHQ� 
6FKO�VVHOZ|UWHU��3OHLVWR]lQ��(OVWHUYHUHLVXQJ��6DFKVHQ��$XIVFKO�VVH��*HVFKLHEH 
 
 

(LQOHLWXQJ 
 

'LH�V�GOLFKVWH�9HUHLVXQJ�GLH� YRQ�6NDQGLQDYLHQ�XQG�)LQQODQG�DXV�GHQ�5DXP�XP�'UHVGHQ�HU�
UHLFKWH��IDQG�ZlKUHQG�GHU�(OVWHUNDOW]HLW�VWDWW��,KUH�*OHWVFKHU�UHLFKWHQ�ELV�DQ�GHQ�5DQG�GHU�0LWWHO�
JHELUJH�� LKUH� PD[LPDOH� 9HUEUHLWXQJ� ZLUG� GXUFK� GLH� )HXHUVWHLQOLQLH� PDUNLHUW� �:ඉඏඍඖඊකඍගඐ� 	�
6ගඍඑඖඍක��������0DQ�JHKW�GDYRQ�DXV��GDVV�GRUW�LQ�HWZD�GLH�lOWHVWHQ�XQG�V�GOLFKVWHQ�$EODJHUXQ�
JHQ�DXV�HLQHU�GHU�SOHLVWR]lQHQ�9HUJOHWVFKHUXQJHQ�1RUGHXURSDV�OLHJHQ��'HU�9HUODXI�GHU�)HXHU�
VWHLQ-/LQLH�LP�%HUHLFK�GHV�REHUHQ�(OEWDOHV��$EE�����]HLJW�GHXWOLFK��GDVV�VLFK�GHU�*OHWVFKHU�ZHLW�
GDV�7DO�KLQDXIJHVFKREHQ�KDW�XQG�GLH�(UKHEXQJHQ�GHV�(U]JHELUJHV�XQG�GHV�/DXVLW]HU�%HUJODQ�
GHV�QLFKW��EHUZXQGHQ�ZXUGHQ� 
�:HQQ�PDQ� LQ� GHQ�*HELHWHQ� GHU� HOVWHU]HLWOLFKHQ�(LVUDQGODJH� QDFK�*HVFKLHEHQ� VXFKW�� LVW� YLHO�
*HGXOG�YRQQ|WHQ��'XUFK�%HREDFKWXQJHQ��EHU�HLQHQ�=HLWUDXP�YRQ�FD�����-DKUHQ�NRQQWH�GHU�$X�
WRU�HLQLJH�$XIVFKO�VVH�DXVILQGLJ�PDFKHQ��GLH�HLQ�HLV]HLWOLFKHV�*HVFKLHEHLQYHQWDU�HUEUDFKWHQ� 
�=XQlFKVW�JLEW�HV� LP�5DXP�'UHVGHQ�HLQHQ�JXW�]XJlQJOLFKHQ��VHKU�JUR�UlXPLJHQ� -�DEHU� W�FNL�
VFKHQ�$XIVFKOXVV�-�GHQ�8IHUEHUHLFK�GHU�(OEH��'D�GLH�(OEH�LQ�ZHLWHQ�$EVFKQLWWHQ�QDWXUQDK�RGHU�
QDWXUEHODVVHQ�LVW��ELOGHQ�VLFK�XPIDQJUHLFKH�.LHVVWUlQGH��GLH�SHU�6DWHOOLWHQELOG�OHLFKW�UHFKHUFKLHUW�
ZHUGHQ�N|QQHQ��$XFK�YLHOH�NOHLQH�.LHVElQNH�GHU�1HEHQIO�VVH�GHU�(OEH��ZLH�GLH�:HL�HULW]��0�J�
OLW]��:HVHQLW]��6HLGHZLW]�XQG�.LUQLW]VFK�NDQQ�PDQ�]X�GLHVHP�$XIVFKOXVVW\S�]lKOHQ� 
�'D�GLH� OHW]WH�9HUHLVXQJ�VFKRQ�HLQLJH�KXQGHUWWDXVHQG�-DKUH�]XU�FN� OLHJW��ZXUGH�YLHO�0DWHULDO��
ZHOFKHV�GXUFK�GLH�*OHWVFKHU�DEJHODJHUW�ZXUGH��HURGLHUW�XQG�GXUFK�GLH�)O�VVH�DEWUDQVSRUWLHUW��
%HL� HLQHP� DXVJHGHKQWHQ� 6SD]LHUJDQJ� N|QQHQ� DP� (OEHVWUDQG� ]LHPOLFK� VLFKHU� NOHLQH� 6W�FNH�
)HXHUVWHLQ�XQG�HLQLJH�NULVWDOOLQH�*HVWHLQH�QDFKJHZLHVHQ�ZHUGHQ��GLH�QLFKW�DXV�GHP�VlFKVLVFK-
E|KPLVFKHQ�0DVVLY�VWDPPHQ���$EE���D� 
�3UREOHPDWLVFK��W�FNLVFK�� LVW�GLH�(OEH�GDGXUFK��GDVV�VLH�VHLW�-DKUKXQGHUWHQ� LQWHQVLY�ZLUWVFKDIW�
OLFK�JHQXW]W��JHVWDOWHW�XQG�YHUP�OOW�ZLUG��'DKHU�ILQGHQ�VLFK�RIW�DQWKURSRJHQH�(LQWUlJH��ZLH�RUWV�
IUHPGH� 6DQGVWHLQH�� *UDXZDFNHQ�� /DXVLW]HU� *UDQRGLRULW�� .DON�� 6WHLQNRKOH�� 0HWDOO�� *ODV�� %DX�
VFKXWW�XQG�0�OO��$EE���E���1HEHQ�GHQ�IDVW�LPPHU�YHUI�JEDUHQ�(OEH-$XIVFKO�VVHQ�JDE�HV�LQ�GHU�
9HUJDQJHQKHLW�DEHU�DXFK�LP�=XVDPPHQKDQJ�PLW�%DXDUEHLWHQ�LPPHU�ZLHGHU�)XQGP|JOLFKNHLWHQ�
LP�DQVWHKHQGHQ�4XDUWlU�� 

——————————————————————————————————————————————- 
ïIRVVLKDJHQ#JP[�GH 
——————————————————————————————————————————————- 
7LWHOELOG��6�������1HXIXQG�HLQHV�Ä:DEHQVHHLJHOV³�(FKLQRFRU\V�VS��YRP�0DL�������.LHVJUXEH�=ZHHGRUI�
0HFNOHQEXUJ��'DV�)RVVLO�LVW�FD�����PP�KRFK�XQG�VWDPPW�DXV�HLQHP�'DQ-)OLQW��DXV�GHP�HV�KHUDXVJH�
NORSIW�ZHUGHQ�NRQQWH��6DPPOXQJ�7KLHGH�3DUFKLP�� 
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%HVRQGHUV� EHL� ODQJIULVWLJHQ� XQG� JUR�UlXPLJHQ� %DXSURMHNWHQ�� ZLH� GHU� :HVWXPJHKXQJ�
�$XWREDKQ� $� ���� XQG� GHU� 2VWXPJHKXQJ� 'UHVGHQ� �6WDDWVVWUD�H� 6����� %XQGHVVWUD�H� %���Q��
ZXUGHQ�HLV]HLWOLFKH�.LHVH�XQG�*HVFKLHEHPHUJHO�DXIJHVFKORVVHQ� 
 
$XIVFKOXVV����%DXJHELHW�DP�.lIHUEHUJ�EHL�3RVVHQGRUI���+lQLFKHQ��DXIJHVFKORVVHQ�(QGH�
����HU�ELV������ 
�'HU�REHUIOlFKHQQDKH�8QWHUJUXQG�EHVWHKW�KLHU�DXV�.LHVHQ��GHUHQ�0DWHULDO�]XP�JUR�HQ�7HLO�DXV�
JHULQJHU�'LVWDQ]�KHUDQWUDQVSRUWLHUW�ZXUGH�XQG�ZHLWJHKHQG�DXV�5RWOLHJHQG-*HVWHLQHQ�GHV�'|K�
OHQHU�%HFNHQV�EHVWHKW��7XIIH��,JQLPEULWH��(UJXVVJHVWHLQH��7RQVFKLHIHU��6LOL]LWH��YHUNLHVHOWH�+|O�
]HU��$EE����������9RU�DOOHP�GLH�EHLGHQ�OHW]WHUHQ�*HVWHLQH�ZDUHQ�=LHO�YRQ�$XIVDPPOXQJHQ�GXUFK�
JHRZLVVHQVFKDIWOLFK�,QWHUHVVLHUWH��,Q�GLHVHQ�.LHVHQ�NDPHQ�DXFK�UHODWLY�JUR�H�JUDXH�)HXHUVWHL�
QH�YRU��GLH�WHLOZHLVH�)RVVLOLHQ�HQWKLHOWHQ��$EE���D���$XV�GLHVHQ�.LHVHQ�H[LVWLHUW�GHU�(LQ]HOIXQG�
HLQHV�YHUNLHVHOWHQ�RUGRYL]LVFKHQ�6FKZDPPHV��$EE���E�� 
 
 
 

$EE�����(LVUDQGODJHQ�GHU�JUR�HQ�9HUHLVXQJVSKDVHQ��EODXH�/LQLH� �PD[��(LVUDQGODJH�(OVWHUYHUHL�
VXQJ��HQWVSULFKW�LQ�HWZD�GHU�)HXHUVWHLQOLQLH��JHOEH�/LQLH� �(LVUDQGODJH�GHU�6DDOHNDOW]HLW��URWH�/LQLH� �(LV�
UDQGODJH�GHU�:HLFKVHONDOW]HLW��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�)HXHUVWHLQOLQLH��PHGLD�



�� 

 

 

$EE�����D�)HXHUVWHLQ��HLQ�UHODWLY�JUR�HU�)XQG�YRP�6WUDQG�GHU�(OEH��+|KH�.OHLQ]VFKDFKZLW]������������
E�*UDQLW��DQWKURSRJHQHU�6FKRWWHU��OHLFKW�DEJHUROOW��6WUDQG�GHU�(OEH��+|KH�.OHLQ]VFKDFKZLW]������� 
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$EE�����D�8QWHUSHUPLVFKHU�6LOL]LW�PLW�GUHLGLPHQVLRQDO�HUKDOWHQHQ�LP�OHLFKW�WUDQVSDUHQWHQ�*HVWHLQ�
GXUFKVFKHLQHQGHQ�)DUQILHGHUQ�DXV�NUHLGH]HLWOLFKHQ�)OXVVNLHVHQ��)XQGRUW��)UHLWDO-.OHLQQDXQGRUI��E�8QWHU�
SHUPLVFKHU�6LOL]LW�PLW�LP�$QVFKQLWW�VLFKWEDUHQ�)DUQEOlWWFKHQ��)XQGRUW��SOHLVWR]lQH�.LHVH�EHL�+lQQLFKHQ��
F�:HQLJ�JHUXQGHWHU�XQWHUSHUPLVFKHU�6LOL]LW�PLW�UlXPOLFK�HUKDOWHQHQ�)DUQEOlWWFKHQ��)XQGRUW��.l�
IHUEHUJ�EHL�3RVVHQGRUI���+lQLFKHQ� 



�� 

 

$XIVFKOXVV����2UWVXPJHKXQJ�EHL�*RSSHOQ���5LSSLHQ��6����Q��DXIJHVFKORVVHQ������-������ 
%HL�GHU�1HXDQODJH�GHU�2UWVXPJHKXQJ�ZXUGHQ�LP�=XVDPPHQKDQJ�PLW�GHU�$QODJH�HLQHV� 
�:DVVHUVDPPOHUV� �EHU� GHP� DQVWHKHQGHQ� 0HVR]RLNXP� HLV]HLWOLFKH� 6FKLFKWHQ� DQJHVFKQLWWHQ��
0|JOLFKHUZHLVH�KDQGHOWH�HV�VLFK�XP�5HOLNWH�YRQ�*HVFKLHEHPHUJHO��(V�NRQQWH�HLQ�NOHLQHU�NULVWDO�
OLQHU� )LQGOLQJ� VLFKHUJHVWHOOW� ZHUGHQ�� GHU� QLFKW� DXV� GHU� 8PJHEXQJ� VWDPPW� �$EE�� ���� *U|�HUH�
)HXHUVWHLQH�WUDWHQ�QLFKW�DXI��8QZHLW�GLHVHU�DNWXHOOHUHQ�)XQGVWHOOH�EHILQGHW�VLFK�HLQ�)LQGOLQJ�DXV�
URWHP� *UDQLW�� GHU� LQ� HLQHU� 6DQGJUXEH� JHIXQGHQ� ZXUGH� XQG� QXQ� DQ� GHU� *ROGHQHQ� +|KH�
�%DQQHZLW]��DXIJHVWHOOW�LVW��(LQ�+LQZHLVVFKLOG�HUNOlUW�+HUNXQIW�XQG�)XQGXPVWlQGH��$EE����� 
 
$XIVFKOXVV����$XWREDKQDEIDKUW�EHL�3LUQD��'RKQD��DQ�GHU�$���������D 
,Q�GLHVHP�%HUHLFK�ZXUGHQ�VHKU�WLHIH�*HOlQGH-(LQVFKQLWWH�DXVJHI�KUW��XP�/lUPVFKXW]�XQG�*H�
OlQGHDXVJOHLFKH�]X�VFKDIIHQ��%HL�HLQHU�%HJHKXQJ� LP�-DKU������NRQQWHQ� LP�1RUGKDQJ�DXIJH�
VFKORVVHQH�*HVFKLHEHPHUJHO�EHREDFKWHW�ZHUGHQ��(LQ� IDVW�QLFKW�DEJHUROOWHU��VFKZDU]HU�)HXHU�
VWHLQ�RKQH�)RVVLOLQKDOW�ZXUGH�DOV�%HOHJ�JHERUJHQ� 
 
$XIVFKOXVV����6WDDWVVWUD�H�6�����EHL�%RQQHZLW]��2VWXPJHKXQJ�'UHVGHQ 
KWWSV���ZZZ�NUHLGHIRVVLOLHQ�GH�IXQGRUWH�GUHVGHQ-XQG-XPJHEXQJ�QHXEDX-GHU-V���-EHL-ERQQHZLW]
-ZXHQVFKHQGRUI-�QRHUGOLFK-YRQ-SLUQD-MHVVHQ� 
'XUFK� GLH�8PJHKXQJVVWUD�H� EHL� %RQQHZLW]�ZXUGHQ� HLQH�%U�FNH�� HLQH�$XIIDKUW� XQG� HLQ� WLHIHU�
(LQVFKQLWW�LP�*HOlQGH�Q|WLJ��'LH�LP�%HUHLFK�GHU�%U�FNHQSIHLOHU�DXIJHVFKORVVHQHQ�.LHVH�HQWKLHO�
WHQ�HLQHQ�QHQQHQVZHUWHQ�$QWHLO�0HUJHO�GLH�LQ�GDV�&RQLDFLXP�JHVWHOOW�ZHUGHQ��'LHVH�0HUJHO�VLQG�
DXV�GHU�8PJHEXQJ�GXUFK�*ඍඑඖඑගජ������-������EHVFKULHEHQ�XQG�ZHJHQ�LKUHV�KRKHQ�)RVVLOJHK�
DOWHV�EHNDQQW��0HUJHO�YRQ�=DW]VFKNH�XQG�/RKPHQ��)කඑ෈�������3ඍගකඉඋජඍඓ��������%HPHUNHQV�
ZHUW� LVW��GDVV�GLHVH�VHKU�ZHLFKHQ�0HUJHO�DOV�*HU|OOH�LQ�GHP�.LHV�DXIWUHWHQ�XQG�GDGXUFK�HLQHQ�
VHKU�NXU]HQ�7UDQVSRUWZHJ�QDKHOHJHQ��1HEHQ�GHQ�0HUJHOQ�NRQQWHQ�)HXHUVWHLQH�VRZLH�.LHVHO�
KRO]�PLW�:LQGVFKOLII� QDFKJHZLHVHQ�ZHUGHQ��GDKHU�ZLUG�DQJHQRPPHQ��GDVV�DXFK�KLHU�HLQ�HLV�
]HLWOLFKHU�.LHV�YRUOLHJW� 
 
$XIVFKOXVV����2EHUDX�-�%DXVWHOOH�GHU�(UGJDVWUDVVH�23$/���(8*$/��DXIJHVFKORVVHQ������ 
KWWSV���ZZZ�NUHLGHIRVVLOLHQ�GH�IXQGRUWH�RSDO�LPSUHVVLRQHQ-YRP-SLSHOLQHEDX-EHL-REHUDX 
'HU�%DX�GHU�*DVWUDVVHQ�23$/�XQG�(8*$/�KDW������LQ�HLQHP�JUR�HQ�*HELHW�]HLWZHLVH�]X�XP�
IDQJUHLFKHQ�$XIVFKO�VVHQ�JHI�KUW�� ,P�%HUHLFK�2EHUDX�EHL�0HL�HQ�ZXUGHQ�GDEHL�QLFKW�QXU�GLH�
/DXVLW]HU�hEHUVFKLHEXQJ�XQG�NUHLGH]HLWOLFKH�6HGLPHQWH�DXIJHVFKORVVHQ��VRQGHUQ�DXFK�6DQGH�
XQG�.LHVH�DXV�GHP�3OHLVWR]lQ��8QZHLW�GHU�9HUGLFKWHUDQODJH�EHL�2EHUDX�ZXUGH������HLQH�JUR�H�
)OlFKH�DEJHVFKREHQ��EHL�GHU�HLQH�JUR�H�$Q]DKO�YRQ�:LQGNDQWHUQ�DXV�7HUWLlUTXDU]LW��GHU�GRUW�
DOV�/RNDOJHVFKLHEH�YRUNRPPW��DXIJHIXQGHQ�ZXUGHQ� 

,Q�HLQHP�GHU�:LQGNDQWHU�NRQQWH�YHUNLHVHOWHV�+RO]�QDFKJHZLHVHQ�ZHUGHQ��$EE������'DV�KlXILJH�
$XIWUHWHQ�YRQ�:LQGNDQWHUQ� LQ�GHU�8PJHEXQJ�YRQ�0RULW]EXUJ�GHXWHW�DXI�lKQOLFKH�(LVUDQGODJHQ�
YRU�GHP�*OHWVFKHU�KLQ��1DFK�3ථඔඋඐඍඖ�	�:ඉඔගඍක��������6�������VLQG�GLHVH�%LOGXQJHQ�GHQ�VR�
JHQDQQWHQ�Ä+HLGHVDQGHQ³��6DQGHUIOlFKH�GHU�6DDOHHLV]HLW��]X]XRUGQHQ� 

$XIVFKOXVV����.LHVWDJHEDXH�LP�2EHUHQ�(OEWDO 
,P�2EHUHQ�(OEWDO�JLEW�HV�PHKUHUH�.LHVWDJHEDXH��GLH�WHLOV�QRFK�LQ�%HWULHE��%LUNZLW]�-�3UDWVFKZLW]��
RGHU� ]XP� 7HLO� RIIHQJHODVVHQ� E]Z�� UHQDWXULHUW� VLQG� �&RSLW]�� =VFKLHUHQ�� /HXEHQ�� 6SRELW]��� $OOH�
GLHVH�*UXEHQ�EDXHQ�]XPHLVW�GLH� M�QJVWHQ�(OEHNLHVH��:HLFKVHO�ELV�+ROR]lQ��3ථඔඋඐඍඖ�	�:ඉඔ�
ගඍක� �������6��������DE��:LH�GLH�JHVFKLHEHKDOWLJHQ�.LHVElQNH�DP�(OEHVWUDQG�HQWKDOWHQ�VLH� LQ�
JHULQJHU�0HQJH�)HXHUVWHLQ�XQG�QRUGLVFKH�*UDQLWH��-H�ZHLWHU�VWURPDEZlUWV�GLH�.LHVJUXEHQ�OLH�
JHQ��GHVWR�KlXILJHU�ZHUGHQ�QRUGLVFKH�*HVFKLHEH� 
�'LH�.LHVJUXEHQ� LP�+RFKODQG�XQG�XP�5DGHEHUJ� HUVFKOLH�HQ�HEHQIDOOV� SOHLVWR]lQH�.LHVH�XQG�
I�KUHQ�VSRUDGLVFK�QRUGLVFKH�*HVFKLHEH��'LH�JUR�HQ�XQG�EHNDQQWHQ�.LHVJUXEHQ�EHL�2WWHQGRUI-
2NULOOD�EDXHQ�KLQJHJHQ�ZHLWJHKHQG�MXQJWHUWLlUH�)OXVVNLHVH�GHU�VRJHQDQQWHQ�/DXVLW]HU�(OEH�DE�
�3ථඔඋඐඍඖ�	�:ඉඔගඍක�������6�������,P�+DQJHQGHQ�GLHVHU�*UXEHQ�VWHKHQ�MHGRFK�DXFK�HLV]HLWOL�
FKH�.LHVH�DQ� 

 



�� 

 

$XIVFKOXVV����'UHVGHQ�-�&RVFK�W] 
,P�%HUHLFK�YRQ�&RVFK�W]�UDJWH�GHU�SUlWHUWLlUH�8QWHUJUXQJ�ZHLW��EHU�GHP�8PODQG�DXI��+LHU�ILQ�
GHQ� VLFK� QHEHQ� 5RWOLHJHQVVHGLPHQWHQ� DXFK� )OX�VFKRWWHU� DXV� GHU� .UHLGH]HLW� �)UHLWDO-
.OHLQQDXQGRUI��XQG�NUHLGH]HLWOLFKH�PDULQH�5DQG-�XQG�,QVHOODJHQ��+HLGHQVFKDQ]H��+RKHU�6WHLQ��
:එඔඕඛඍඖ�	�1එඍඊඝඐක����������$XFK�KLHU�ODVVHQ�VLFK�DXIOLHJHQG�HLV]HLWOLFKH�5HOLNWH�QDFKZHLVHQ�
�$EE������� 
�$OV�%HVRQGHUKHLW�NRQQWH�PDQ�ODQJH�=HLW�HLQHQ�URWHQ�2UWKRFHUHQNDON�LQ�HLQHU�7URFNHQPDXHU�LQ�
$OWFRVFK�W]�EHZXQGHUQ��$EE�����–�GLHVHU�LVW�OHLGHU�HUVW�YRU�.XU]HP�EHL�HLQHU�(UQHXHUXQJ�GXUFK�
HLQH�6DQGVWHLQPDXHU�HUVHW]W�ZRUGHQ�XQG�YHUVFKZXQGHQ� 

$EE�����D�9HUNLHVHOWHV�+RO]��3HUP"��PLW�:LQGVFKOLII��E�'HWDLODXIQDKPH� 

$EE�����D�*UDX-EUDXQHU�)HXHUVWHLQ��'DQLXP"��PLW�6HHLJHOVWHLQNHUQ�&\FODVWHU�VS��E�,VROLHUWHU�YHUNLHVHOWHU�
6FKZDPP��YHUPXWOLFK�&DU\RVSRQJLD�VS���2UGRYL]LXP� 



�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$EE�����D�.OHLQHU�HLV]HLWOLFKHU�URWHU�*UDQLW-)LQGOLQJ��E�*HI�JH-'HWDLOV�GHV�*UDQLWV��%LOGEUHLWH�FD����FP� 

$EE�����*UR�HU�URWHU�*UDQLW-)LQGOLQJ�EHL�%DQQHZLW]��)RWR�*��6උඐඕඉඐඔ� 



�� 

 

 

 

$EE�����D�:LQGNDQWHU�DXV�7HUWLlUTXDU]LW��E�'HWDLODXIQDKPH�GHVVHOEHQ�7HUWLlUTXDU]LWV�PLW�.LHVHO�
KRO]��F�1DKDXIQDKPH�GHV�*HI�JHV�4XDU]LW�.LHVHOKRO]��%LOGEUHLWH�FD����FP� 

$EE�� ���(LQ�*HVFKLHEH�GHV�5RWHQ�2UWKRFHUHQNDONV�LQ�HLQHU�7URFNHQPDXHU��$OWFRVFK�W]��FD��������
)RWR�*��6උඐඕඉඐඔ���%LOGEUHLWH�FD�����FP� 



�� 

 

 

'DQNVDJXQJ� 

'HU�$XWRU�GDQNW�0DUNXV�)ඍඖඏඔඍක��ZZZ�NUHLGHIRVVLOLHQ�GH���*HUG�6උඐඕඉඐඔ�VRZLH�-RKDQQHV�
.ඉඔඊඍ�I�U�([NXUVLRQHQ��)RWRV��7LSSV�XQG�JXWH�7HDPDUEHLW� 

 

/LWHUDWXU 

:ඉඏඍඖඊකඍගඐ�2�	�6ගඍඑඖඍක�:������*HRORJLVFKH�6WUHLI]�JH��/DQGVFKDIW�XQG�(UGJHVFKLFKWH�]ZLVFKHQ�
.DS�$UNRQD�XQG�)LFKWHOEHUJ������XQYHUlQGHUWH�$XIODJH������6������$EE�������JHRORJLVFKH�%ORFNELOGHU��
'HXWVFKHU�9HUODJ�I�U�*UXQGVWRIILQGXVWULH��/HLS]LJ������ 

3ථඔඋඐඍඖ�:�	�:ඉඔගඍක�+��+UVJ�������*HRORJLH�YRQ�6DFKVHQ������6�������$EE������7DE���(��6FKZHL]HU�
EDUW¶VFKH�9HUODJVEXFKKDQGOXQJ��1lJHOH�X��2EHUPLOOHU��6WXWWJDUW������ 

*ඍඑඖඑගජ�+-%�����-�����'DV�(OEWKDOJHELUJH�LQ�6DFKVHQ��(UVWHU�7KHLO��'HU�XQWHUH�4XDGHU��=ZHLWHU�7KHLO��
'HU�PLWWOHUH�XQG�REHUH�4XDGHU��3DODHRQWRJUDSKLFD�-�%HLWUlJH�]XU�1DWXUJHVFKLFKWH�GHU�9RUZHOW���
��������-������-���� 

)කඑ෈�$������6WXGLHQ�LP�*HELHWH�GHU�%|KPLVFKHQ�.UHLGHIRUPDWLRQ��3DOlRQWRORJLVFKH�8QWHUVXFKXQJHQ�
GHU�HLQ]HOQHQ�6FKLFKWHQ�����'LH�7HSOLW]HU�6FKLFKWHQ��-�'DV�$UFKLY�I�U�GLH�QDWXUZLVVHQVFKDIWOLFKH�/DQ�
GHVGXUFKIRUVFKXQJ�YRQ�%|KPHQ��&RPPLVVLRQV-9HUODJ�)U��5LYQDF��3UDJ���������-���������$EE����7DE� 

3ඍගකඉඋජඍඓ�:������'HU�E|KPLVFKH�$QWHLO�GHU�0LWWHOVXGHWHQ�XQG�VHLQ�9RUODQG��0LWWHLOXQJHQ�GHU�*HRORJL�
VFKHQ�*HVHOOVFKDIW�LQ�:LHQ��gVWHUUHLFKLVFKH�*HRORJLVFKH�*HVHOOVFKDIW��:LHQ������-���� 

:එඔඕඛඍඖ�0�	�1එඍඊඝඐක�%������'LH�.UHLGH�LQ�6DFKVHQ��*HRORJLFD�6D[RQLFD�������������6� 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

$EE�� ���� :LQGNDQWHU� DXV�
7HUWLlUTXDU]LW�� )XQGRUW�� +HL�
GHQVFKDQ]H������ 



�� 

 

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

 
,QIRUPDWLRQVWDIHO�Ä%LQQHQG�QHQ�YRQ�)LQNHQWKDO³�–�JOD]LDOH�XQG�SRVWJOD]LDOH�
$EODJHUXQJHQ�LP�5�FNODQG�GHU�3RPPHUVFKHQ�(LVUDQGODJH�EHL�)LQNHQWKDO�

�/DQGNUHLV�5RVWRFN��0HFNOHQEXUJ-9RUSRPPHUQ� 
 
,QIRUPDWLRQ�ERDUG�Ä,QODQG�GXQHV�RI�)LQNHQWKDO³�-�JODFLDO�DQG�SRVWJODFLDO�GHSRVLWV�LQ�WKH�

EDFN�RI�WKH�3RPHUDQLDQ�LFH�ULP��GLVWULFW�5RVWRFN��0HFNOHQEXUJ� 
 
 

)ඝඋඐඛ�$ï��/එ඘ඓඍ�$ð��0ඍඛඋඐඍඌඍ�0��	�5඗ගඐඍක�+� 

 
 

(LQOHLWXQJ 
 
,P� 5DKPHQ� GHU� ���� -DKUHVWDJXQJ� GHU� *HVHOOVFKDIW� I�U� *HVFKLHEHNXQGH� ZDU� XUVSU�QJOLFK� I�U�
GHQ�����$SULO������GLH�(LQZHLKXQJ�GHU�,QIRUPDWLRQVWDIHO�Ä%LQQHQG�QHQ�YRQ�)LQNHQWKDO³�JHSODQW��
&RURQD-EHGLQJW�ZDU�GLHV�QLFKW�P|JOLFK��DEHU�DQOlVVOLFK�GHV�7DJHV�GHV�*HRWRSV�DP������������
ZXUGHQ�GLH� ,QIRUPDWLRQVWDIHO�]ZLVFKHQ]HLWOLFK�HLQHU�HUZHLWHUWHQ�gIIHQWOLFKNHLW�EHNDQQW�JHPDFKW�
XQG�GLH�(UJHEQLVVH�GHU�GD]X�GXUFKJHI�KUWHQ�QHXHUHU�JHRORJLVFKHU�8QWHUVXFKXQJHQ�GHU�8QLYHU�
VLWlW�*UHLIVZDOG��/එ඘ඓඍ�������PLWJHWHLOW��� 
�'LH� ,QIRUPDWLRQVWDIHO�ZXUGH� YRP�*HRZLVVHQVFKDIWOLFKHQ� 9HUHLQ�1HXEUDQGHQEXUJ� H�9�� XPJH�
VHW]W�XQG�YRQ�5ROI�5HLQLFNH��.�VWHQELOGHU�6WUDOVXQG��JHVWDOWHW��'LH�7LVFKOHUHL�.ULV]XQ��$OWNDOHQ��
IHUWLJWH�GHQ�$XIVWHOOHU��'LH�$XIVWHOOXQJ�GHU�,QIRUPDWLRQVWDIHO�Ä%LQQHQG�QHQ�YRQ�)LQNHQWKDO³�ZXU�
GH�GXUFK�GLH�(KUHQDPWVVWLIWXQJ�09�VRZLH�GXUFK�GDV�/DQG�0HFNOHQEXUJ-9RUSRPPHUQ�DOV�0D��
QDKPH�GHU�8PZHOWELOGXQJ��-HU]LHKXQJ�XQG�-LQIRUPDWLRQ�YRQ�9HUHLQHQ�XQG�9HUElQGHQ�JHI|UGHUW��
'LH�QHXHQ�(UNHQQWQLVVH�]XU�/DQGVFKDIWV-�XQG�.OLPDHQWZLFNOXQJ�LQ�0HFNOHQEXUJ�VHQVLELOLVLHUHQ�
I�U�HLQHQ�QRFK�YHUDQWZRUWXQJVYROOHUHQ�8PJDQJ�PLW�8PZHOW�XQG�1DWXU� 
 
 

*HRORJLVFKHU�5DKPHQ�XQG�8QWHUVXFKXQJHQ 
 
,QQHUKDOE�GHU�IODFKZHOOLJHQ�*UXQGPRUlQHQODQGVFKDIW�LP�5�FNODQG�GHU�3RPPHUVFKHQ�(LVUDQGOD�
JH�EHILQGHQ�VLFK�DP�5DQGH�GHU�2UWVFKDIW�)LQNHQWKDO�]ZLVFKHQ�*QRLHQ�XQG�'DUJXQ�EHPHUNHQV�
ZHUWH�9ROOIRUPHQ��$EE������'LH�*UXQGPRUlQHQIOlFKH�IlOOW�KLHU�VWXIHQI|UPLJ�QDFK��1RUGRVWHQ�DE�
XQG�EHDFKWOLFKH�9ROOIRUPHQ�SUlJHQ�GLH�NOHLQHQ��ZHVWOLFK�XQG�|VWOLFK�GLUHNW�DQ�GDV�'RUI�DQJUHQ�
]HQGH�:DOGDUHDOH��GLH�VRJ��Ä%lFNHUWDQQHQ³�XQG�Ä+DUPVFKH�7DQQHQ³��PLW�PDUNDQWHQ�+|KHQ�ELV�
��P�+|KH� 
�(V�LVW�UlWVHOKDIW��ZDUXP�GLHVH�9ROOIRUPHQ�ELVKHU�LQ�GHU�HLQVFKOlJLJHQ�lOWHUHQ�XQG�M�QJHUHQ�/LWH�
UDWXU�NHLQH�(UZlKQXQJ�IDQGHQ��'HQQ�9ROOIRUPHQ��GLH�HV�LQ�GHU�ZHLWHUHQ�8PJHEXQJ�EHNDQQWHU�
PD�HQ�JLEW��ZLH�GHQ�*QRLHQHU-7K�UNRZHU�2V]XJ�$EE�����D�XQG�E���ZXUGHQ�GHWDLOOLHUW�EHVFKULH�
EHQ� XQG� NODVVLIL]LHUW� �X�D�� *ඍඑඖඑගජ� ������� 'LH� )LQNHQWKDOHU� 9ROOIRUPHQ� VLQG� DXFK� QLFKW� LQ� GHQ�
.DUWLHUEHULFKWHQ�GHU���HU�-DKUH�]X�ILQGHQ���9එකඓ������� 
�0RUSKRORJLVFK�DQ�HLQH�'�QHQELOGXQJ�HULQQHUQG��ZDU�HV�GDV�=LHO�GHU�$UEHLWHQ�YRQ�/එ඘ඓඍ��������
GLHVH�9ROOIRUPHQ�]X�XQWHUVXFKHQ��XP�HLQ�]XVDPPHQIDVVHQGHV�*HQHVHPRGHOO�]X�HUVWHOOHQ�� 
)�U�GLH�%HDUEHLWXQJ�ZXUGH�GHU�VRJ��Ä*HXQHUEHUJ³�LP�ZHVWOLFKHQ�:DOGVW�FN�YRQ�)LQNHQWKDO�
�Ä%lFNHUWDQQHQ³��DXVJHZlKOW��*36���8����������870����������$EE����� 

——————————————————————————————————————————————- 
ï'U��$UQROG�)XFKV��)LVFKHUZHJ�����������*�VWURZ��DUQROG�IXFKV#W-RQOLQH�GH 
�$QQH�/LSNH��MHW]W�%XUJKDUGW���3ODW]�GHV�)ULHGHQV�����������*RPPHUQ��OLSNHDQQH#JRRJOHPDLO�FRP 
�3URI��'U��0DUWLQ�0HVFKHGH��,QVWLWXW�I�U�*HRJUDSKLH�XQG�*HRORJLH�GHU�(UQVW-0RULW]-$UQGW-8QLYHUVLWlW�
*UHLIVZDOG��PHVFKHGH#XQL-JUHLIVZDOG�GH 
�'U��+HQULN�5RWKHU��/DQGHVDPW�I�U�*HRORJLH�XQG�%HUJZHVHQ�6DFKVHQ-$QKDOW��������+DOOH�� 
URWKHU#ODJE�PZ�VDFKVHQ-DQKDOW�GH 



�� 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EE�����/DJH�GHV�8QWHUVXFKXQJVJHELHWHV�Ä%LQQHQG�QHQ�YRQ�)LQNHQWKDO³��/එ඘ඓඍ������� 
 



�� 

 

 
 
 
 
 
 
 

'DV�0HWKRGHQVSHNWUXP�XPIDVVWH�X�D�� JHRPRUSKRORJLVFKH�8QWHUVXFKXQJHQ�� UDVWHUHOHNWURQHQ-
PLNURVSLVFKH�$XIQDKPHQ��5(0��GHU�.RUQREHUIOlFKHQHLJHQVFKDIWHQ�]XU�.OlUXQJ�GHU�7UDQVSRUW�
JHVFKLFKWH��5DPPNHUQVRQGLHUXQJHQ��GUHL�YHUWLNDO�JHVWDIIHOWH�3URILOVFKQLWWH��GLH�0HVVXQJ�HLQHV�
/XPLQHV]HQVSURILOV� VRZLH� GLH� 'XUFKI�KUXQJ� YRQ� VLHEHQ� DEVROXWHQ� $OWHUVEHVWLPPXQJHQ� SHU���
2SWLVFK�6WLPXOLHUWHU�/XPLQHV]HQ]��26/��LP�/DERU�GHV�,QVWLWXWV�I�U�*HRJUDSKLH�XQG�*HRORJLH�LQ�
*UHLIVZDOG��(0$8�� 

$EE�����/DJH�GHU�3URILO-6FKQLWWH�DQ�GHU�9ROOIRUP�Ä*HXQHUEHUJ³�LQ�)LQNHQWKDO��/එ඘ඓඍ�������� 



�� 

 

*HQHVHPRGHOO 
 
$XV� GHQ� JHZRQQHQHQ� 'DWHQ� GHU� JHRORJLVFKHQ� 8QWHUVXFKXQJHQ� NRQQWH� HLQ� 9LHU-3KDVHQ-
*HQHVHPRGHOO�I�U�GLH�9ROOIRUPHQ�LQ�)LQNHQWKDO�HQWZLFNHOW�ZHUGHQ��$EE����� 
 
3KDVH����%LOGXQJ�HLQHV�JOD]LOLPQLVFKHQ�.DPH�LP�:HLFKVHO-6SlWJOD]LDO� 
�/XPLQLV]HQ]-=RQH�$��%RGHQKRUL]RQW�HO&�XQG�LO&� 
&KDUDNWHULVWLVFK� I�U� GLH� LQ� GHU� (LV]HUIDOOVODQGVFKDIW� DEJHODJHUWHQ�6DQGH� VLQG� X�D�� /DPLQDWLRQ�
XQG�5LSSHOVWUXNWXUHQ��1DFK�GHP�$EVFKPHO]HQ�GHV�(LVHV�]HLFKQHWH�VLFK�GHU�.DPH�DOV�SRVLWLYH�
/DQGIRUP�PLW�FD���-��P�+|KH�LP�*HOlQGH�DE��'LH�6WUXNWXU�ELOGHW�GHQ�.HUQ�GHU�KHXWLJHQ�9ROOIRU�
PHQ� 
3KDVH� ��� $EODJHUXQJ� YRQ� )OXJVDQGHQ�*HVFKLHEHGHFNVDQG� XQG� VSlWJOD]LDOH� %RGHQELO�
GXQJ��/XPLQLV]HQ]-=RQH�%��%RGHQKRUL]RQW�I%Y�� 
3UlJHQG� LVW�GLH�$EODJHUXQJ�YRQ�*HVFKLHEHGHFNVDQG�PLW� HLQHU�6WHLQDQUHLFKHUXQJ� LP�7RS�XQG�
GLH�IROJHQGH�HUVWH�lROLVFKH�hEHUGHFNXQJ�PLW�)OXJVDQGHQ�LP�NDOW-DULGHQ�.OLPD�GHU�bOWHVWHQ�'U\�
DV��$QVFKOLH�HQG� IROJWH�HLQH�(UZlUPXQJ�XQG�VSlWJOD]LDOH�%RGHQELOGXQJ��GLH�ZHJHQ�GHU�QLFKW�
IOlFKHQGHFNHQG�JHELOGHWHQ�9HJHWDWLRQVGHFNH�DEHU�QXU�JHULQJ�DXVJHELOGHW�LVW� 
3KDVH����6SlWJOD]LDOH�hEHUG�QXQJ�XQG�KROR]lQH�%RGHQELOGXQJ� 
�/XPLQLV]HQ]-=RQHQ�&�XQG�'��%RGHQKRUL]RQW�I%Y��XQG�I$K� 
'XUFK� HLQHQ� ZLUNVDPHQ� .lOWHU�FNIDOO� HUIROJWH� HLQH� ZHLWHUH�� QXQPHKU� ]ZHLWH� JHULQJPlFKWLJH�
hEHUG�QXQJ�LQ�GHU�-�QJHUHQ�'U\DV��'DUDQ�VFKORVV��VLFK�HLQH�VWHWLJH�(UZlUPXQJ�XQG�%R�
GHQELOGXQJ�LP�+ROR]lQ�DQ� 
3KDVH����0LWWHODOWHUOLFKH�hEHUG�QXQJ�XQG�UH]HQWH�%RGHQELOGXQJ� 
�/XPLQLV]HQ]-=RQH�(��%RGHQKRUL]RQW�&Y��������������������������������������������������� 
�%HPHUNHQVZHUW� LVW� GLH� JUR�H�0lFKWLJNHLW� GHU�PLWWHODOWHUOLFKHQ�� QXQPHKU�GULWWHQ� hEHUG�QXQJ��
PLW�HLQHP�EHDFKWOLFKHQ�$QWHLO�DP�*HVDPWSURILO�GHV�VRJ��Ä*HXQHUEHUJHV³��'LH�FD�������P�PlFK�
WLJH�(LQKHLW�GHXWHW�DXI�HLQHQ�9HJHWDWLRQVU�FNJDQJ�I�U�GHQ�=HLWUDXP�YRU�FD�����-����-DKUHQ�KLQ�
����-����-DKUKXQGHUW��� 
 
 

'LVNXVVLRQ 
 
'LH�8UVDFKH�GLHVHV�PLWWHODOWHUOLFKHQ�:LQG-(UHLJQLVVHV� LVW�ZRKO� KDXSWVlFKOLFK� DXI� GHQ� VWDUNHQ�
(LQIOXVV�GHV�0HQVFKHQ�EHL�GHU�%HVLHGOXQJ�GLHVHU�*HELHWH�LP�hEHUJDQJ�YRQ�GHU�6ODZHQ-=HLW�]XU�
PLWWHODOWHUOLFKHQ�GHXWVFKHQ�2VWNRORQLVDWLRQ�LP�����8QG�����-DKUKXQGHUW�]XU�FN]XI�KUHQ��%LV�]XU�
2VWNRORQLVDWLRQ�KDWWHQ�����GHU�/DQGIOlFKH�HLQH�JHVFKORVVHQH�:DOGGHFNH��GHU�5HVW�ZDUHQ�YRU�
ZLHJHQG�*HZlVVHU�XQG�0RRUH��'LH�5RGXQJHQ�ZDUHQ�VR�NRQVHTXHQW��GDVV�VLFK�XQPLWWHOEDU�GD�
UDQ�LP�����-DKUKXQGHUW�GLH�ZRKO�ZDOGlUPVWH�3HULRGH�0HFNOHQEXUJV�DQVFKORVV�� 
�,P� -DKU� �����ZXUGH�GDV�.ORVWHU�'DUJXQ�JHJU�QGHW� XQG�)LQNHQWKDO�ZXUGH������HUVWPDOV� XU�
NXQGOLFK� HUZlKQW�� )�U� GLH� 'DUJXQHU� .ORVWHUDQODJH�� DEHU� DXFK� I�U� GHQ� %DX� GHU� JUR�HQ� %DFN�
VWHLQNLUFKHQ�LP�8PODQG��ZLH�$OWNDOHQ��%DXEHJLQQ�XP�������RGHU�*QRLHQ��%DXEHJLQQ�XP��������
ZXUGH�QLFKW�QXU�*HVFKLHEHOHKP�I�U�GLH�=LHJHOKHUVWHOOXQJ�EHQ|WLJW��VRQGHUQ�LQVEHVRQGHUH�(QHU�
JLH�]XP�%UHQQHQ�GHU�=LHJHO�� 
�$OV�(QHUJLHWUlJHU�VWDQG�LQ�GHQ�EHQ|WLJWHQ�0HQJHQ�QXU�+RO]�]XU�9HUI�JXQJ�XQG�HV�NDP�]X�HLQHU�
:DOGURGXQJ�HQRUPHQ�$XVPD�HV�PLW�)ROJHQ��GLH�GDPDOV�QLFKW�GXUFKVFKDXEDU�ZDUHQ��'DGXUFK�
ZXUGH�GLH�2EHUIOlFKH�GHU�*HVFKLHEHGHFNVDQG-)OlFKHQ�LQVWDELO�XQG�GLH�PLWWHODOWHUOLFKH�hEHUG��
QXQJ�HLQJHOHLWHW�� 
�6SlWHUH�,QWHQVLYQXW]XQJHQ��ZLH�7HHUVFKZHOHUHL��:DOGJODVKHUVWHOOXQJ�RGHU�NULHJHULVFKH�$XVHL�
QDQGHUVHW]XQJHQ�WDWHQ�LKU�hEULJHV��0඾ඔඔඍක�������� 
�+HXWH�VLQG�GLHVH�=XVDPPHQKlQJH�KLQUHLFKHQG�EHNDQQW��VR�GDVV�GLHVH�(UNHQQWQLVVH�PDKQHQ��
DFKWVDP�LP�6LQQH�YRQ�.OLPD-��8PZHOW-��1DWXU-�XQG�:DOGVFKXW]�]X�ZLUNHQ� 
 
 

 
 
 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

$EE�� ��� 9LHU-3KDVHQ-*HQHVHPRGHOO� GHU�
9ROOIRUP� Ä*HXQHUEHUJ³� LQ� )LQNHQWKDO�
�/එ඘ඓඍ������� 



�� 

 

 
 

/LWHUDWXU 
 

*ඍඑඖඑගජ�(������'LOXYLDOVWXGLHQ�LP�|VWOLFKHQ�0HFNOHQEXUJ��–�,Q��$UFKLY�GHV�9HUHLQV�GHU�)UHXQGH�GHU�1D�
WXUJHVFKLFKWH�LQ�0HFNOHQEXUJ�����-�����6FKZHULQ� 

/එ඘ඓඍ�$������/DWH�4XDWHUQDU\�FKURQRVWUDWLJUDSK\�DQG�PRUSKRJHQHVLV�RI�VXVSHFWHG�DHROLDQ�ODQGIRUPV�LQ�
WKH�:HLFKVHOLDQ�]RQH�RI�JODFLDWLRQ�QHDU�)LQNHQWKDO��5RVWRFN�GLVWULFW��0HFNOHQEXUJ-9RUSRPPHUQ���–�
0�6F��7KHVLV��8QLYHUVLW\�*UHLIVZDOG��,QVWLWXWH�IRU�*HRJUDSK\�DQG�*HRORJ\�����S���*UHLIVZDOG� 

0඾ඔඔඍක�&������)LQNHQWKDO�–�DXV�VHLQHU����MlKULJHQ�*HVFKLFKWH��–�+HVSHUXV-9HUODJ������6���3RWVGDP� 
9එකඓ�:������$XIQDKPHEHULFKW�]XU�JHRORJLVFKHQ�hEHUVLFKWVNDUWLHUXQJ�������������GHU�0HVVWLVFKEOlWWHU�

7K�UNRZ���������*QRLHQ������������6���*HRORJLVFKHV�/DQGHVDPW�0-9��$UFKLY��*�VWURZ� 

$EE�����(LQZHLKXQJ�GHU�,QIRUPDWLRQVWDIHO�%LQQHQG�QHQ�YRQ�)LQNHQWKDO�DP������������� 
9�O�Q�U���$UQROG�)XFKV��$QGUHDV�%XGGHQERKP��5ROI�5HLQLFNH��)RWR��.DULQ�)XFKV�� 



�� 

 

3URWRNROO�GHU�����-DKUHVKDXSWYHUVDPPOXQJ�GHU�*HVHOOVFKDIW� 
I�U�*HVFKLHEHNXQGH��*I*��DP�6WUDQG�YRQ�5HULN�� 

0HFNOHQEXUJ-9RUSRPPHUQ��DP����������� 
 
 

'DWXP��������������%HJLQQ��������8KU 
7HLOQHKPHU���� 
 
723����(U|IIQXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ����� 
 
'LH�9HUVDPPOXQJ�ZLUG�YRQ�GHU�9RUVLW]HQGHQ�8OULNH�0ඉගගඍකඖ�PLW�GHU�%HJU��XQJ�]XU�����+DXSW�
YHUVDPPOXQJ�GHU�*I*�HU|IIQHW��(V�ZHUGHQ�GLH�GXUFK�GLH�%HVWLPPXQJHQ�]XU�&RURQD-3DQGHPLH�
YHUXUVDFKWHQ�8PVWlQGH�GLHVHU�RSHQ-DLU�VWDWWILQGHQGHQ�9HUDQVWDOWXQJ�HUOlXWHUW��=XU�)HVWVWHOOXQJ�
GHU�$QZHVHQKHLW�ZLUG�HLQH�/LVWH�HUVWHOOW��'LH�IULVWJHPl�H�(LQODGXQJ�]XU�-DKUHVKDXSWYHUVDPP�
OXQJ�DQ�GLH�0LWJOLHGHU�XQG�GDPLW�GLH�%HVFKOXVVIlKLJNHLW�GHU�9HUVDPPOXQJ�ZLUG�IHVWJHVWHOOW� 
�'HU�9RUVWDQG�HUJlQ]W�GLH�7DJHVRUGQXQJ�XP�GHQ�HLQJHU�FNWHQ�723����9HUOHLKXQJ�GHU�+XFNH-
0HGDLOOH� 
�$XI�1DFKIUDJH�GXUFK�)UDX�8OULNH�0ඉගගඍකඖ�HUIROJHQ�NHLQH�ZHLWHUHQ�:�QVFKH�EH]�JOLFK�HLQHU�
bQGHUXQJ�DQ�GHU�7DJHVRUGQXQJ��GLH�7DJHVRUGQXQJ�ZLUG�YRQ�GHQ�DQZHVHQGHQ�0LWJOLHGHUQ�HLQ�
VWLPPLJ�����-D-6WLPPHQ��NHLQH�(QWKDOWXQJHQ��DQJHQRPPHQ� 
 
 
723����*HQHKPLJXQJ�GHV�3URWRNROOV�GHU�����0LWJOLHGHUYHUVDPPOXQJ������LQ�1HXEUDQGHQ�
EXUJ��DEJHGUXFNW�LQ�*HVFKLHEHNXQGH�DNWXHOO�����������-��� 
 
'DV�3URWRNROO�GHU�����-DKUHVKDXSWYHUVDPPOXQJ�ZLUG�HLQVWLPPLJ�����-D-6WLPPHQ����(QWKDOWXQ�
JHQ��JHQHKPLJW� 
 
 
723����5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV 
 
(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�5HFKHQVFKDIWVEHULFKW�GHV�9RUVWDQGHV�GXUFK�GLH�3DQGH�
PLHODJH�]ZHL�-DKUH�XPIDVVW��'HU�5HFKHQVFKDIWVEHULFKWVWHLO� I�U�GDV�-DKU����������� LVW�EHUHLWV�
DEJHGUXFNW�LQ�*HVFKLHEHNXQGH�DNWXHOO���������6�����-���� 
�)UDX�8OULNH�0ඉගගඍකඖ�LQIRUPLHUW��GDVV�'U��)UDQN�5ඝඌ඗ඔ඘ඐ�YRQ�VHLQHU�)XQNWLRQ�DOV�9RUVLW]HQGHU�
GHU�*I*�DXV�SHUV|QOLFKHQ�*U�QGHQ�]XU�FNJHWUHWHQ�LVW��(EHQIDOOV�DXV�SHUV|QOLFKHQ�*U�QGHQ�LVW�
%HUQKDUG�5ඡඊඑඋඓඑ�YRQ�VHLQHU�9RUVWDQGVSRVLWLRQ�DOV�gIIHQWOLFKNHLWVEHDXIWUDJWHU�]XU�FNJHWUHWHQ��
'HU�YHUEOLHEHQH�9RUVWDQG�VRZLH�GLH�0LWJOLHGHU�GHU�*I*�GDQNHQ�+HUUQ�'U��5ඝඌ඗ඔ඘ඐ�XQG�+HUUQ�
5ඡඊඑඋඓඑ�I�U�GLH�ODQJMlKULJH��JXWH�XQG�LQWHQVLYH�7lWLJNHLW�LP�9RUVWDQG�GHU�*I*� 
�%LV�]XU�QlFKVWHQ� UHJXOlUHQ�9RUVWDQGVZDKO������NRPPW�HV�GDKHU�]X�8PVWUXNWXULHUXQJHQ�XQG�
NRPPLVVDULVFKHQ� 1HXEHVHW]XQJHQ� LQQHUKDOE� GHV� 9RUVWDQGHV� JHPl�� XQVHUHU� 6DW]XQJ� �����
$EV������)UDX�8OULNH�0ඉගගඍකඖ�ZLUG�GLH�*I*�DOV�9RUVLW]HQGH�YHUWUHWHQ��'LH�)XQNWLRQ�GHV�VWHOOYHU�
WUHWHQGHQ�9RUVLW]HQGHQ�ZLUG�GXUFK�+HUUQ�0DUF�7඗කඊ඗ඐඕ�EHVHW]W��'LH�)XQNWLRQ�GHV�3UHVVH-�XQG�
gIIHQWOLFKNHLWVEHDXIWUDJWHQ� ZLUG� GXUFK� +HUUQ� $QGUp� 'ඍඝගඛඋඐඕඉඖඖ�� GHU� DXFK� VFKRQ� XQVHUHQ�
,QWHUQHWDXIWULWW�RUJDQLVLHUW�XQG�EHWUHXW��EHVHW]W� 
�8��0ඉගගඍකඖ�EHULFKWHW��EHU�GLH� OHLFKW� U�FNOlXILJH�0LWJOLHGHUHQWZLFNOXQJ��1HEHQ�GHQ���9HUVWRU�
EHQHQ�KDEHQ���0LWJOLHGHU�]XP������������JHN�QGLJW��$XVVFKO�VVH�ZHJHQ�PHKUHUHU�QLFKW�EH�
]DKOWHU� 0LWJOLHGVEHLWUlJH� RGHU� GD� GLH� GHU]HLWLJ� DNWXHOOH� $GUHVVH� QLFKW� PHKU� HUPLWWHOW� ZHUGHQ�
NRQQWH��ZDUHQ�GLHVPDO�QLFKW�HUIRUGHUOLFK�� 
�'LH�$Q]DKO�GHU�1HXPLWJOLHGHU�EHWUlJW����'LH�GHU]HLWLJH�*HVDPW]DKO�GHU�0LWJOLHGHU�EHWUlJW������
GLH�VLFK�ZLH�IROJW�YHUWHLOHQ� 
 



�� 

 

 
 
 
'DV� $UFKLY� I�U� *HVFKLHEHNXQGH� �$I*�� ]lKOW� GHU]HLW� ���� $ERQQHQWHQ�� GDUXQWHU� DQWHLOLJ� ���
7DXVFKSDUWQHU��(KUHQPLWJOLHGHU�XQG�3IOLFKWH[HPSODUH��8P�(LQVHQGXQJ�YRQ�6FKULIWEHLWUlJHQ�I�U�
ZHLWHUH�%lQGH�DQ�GLH�5HGDNWLRQ��'U��.DUVWHQ�2ඊඛග��ZLUG�JHEHWHQ� 
�9RQ�*HVFKLHEHNXQGH� DNWXHOO� LVW� GHU]HLW� -DKUJDQJ� ��� LQ�$UEHLW�� +HIW� �� LVW� EHUHLWV� HUVFKLHQHQ��
+HIW���]XP�=HLWSXQNW�GHU�-DKUHVKDXSWYHUVDPPOXQJ�LP�'UXFN��(V�OLHJHQ�PRPHQWDQ�HLQLJH�%HL�
WUlJH� I�U�*HVFKLHEHNXQGH�DNWXHOO�YRU�� MHGRFK�ELWWHW�GHU�9RUVWDQG�GLH�0LWJOLHGHU��GLH�5HGDNWLRQ�
YRQ�*$� �+HUU�*��*කඑඕඕඊඍකඏඍක��ZHLWHUKLQ�PLW�%HLWUlJHQ�]X�XQWHUVW�W]HQ��$XFK�.XU]EHLWUlJH��
ZLH�JHVFKLHEHNXQGOLFK�UHOHYDQWH�%XFKEHVSUHFKXQJHQ�RGHU�%HULFKWH�]X�EHVRQGHUHQ�$NWLYLWlWHQ�
GHU�HLQ]HOQHQ�6HNWLRQHQ��VLQG�VHKU�HUZ�QVFKW� 
�'HU�9RUVWDQG�XQG�GLH�0LWJOLHGHU�GHU�*I*�GDQNHQ�+HUUQ�*කඑඕඕඊඍකඏඍක�XQG�+HUUQ�'U��2ඊඛග�I�U�
LKUH�HKUHQDPWOLFKH�$UEHLW�LQ�GHU�5HGDNWLRQ�XQVHUHU�EHLGHQ�=HLWVFKULIWHQUHLKHQ� 
/HLGHU�ZDUHQ�GXUFK�GLH�3DQGHPLHODJH�NDXP�9HUDQVWDOWXQJHQ�P|JOLFK��DXI�GHQHQ�GLH�*I*�SUl�
VHQW�VHLQ�NRQQWH��)HUQHU�ZXUGH�DXFK�GLH�+DPEXUJHU�0LQHUDOLHQ-0HVVH�YRUHUVW�HQGJ�OWLJ�DEJH�
VDJW� 
�'HU� 9RUVWDQG� GHU� *HVHOOVFKDIW� JHGHQNW� GHQ� ������ ����� XQG� ����� YHUVWRUEHQHQ� 0LWJOLHGHUQ�
:ROIJDQJ�:ඍඊඍක��3HWHU�6උඐඝඐඕඉඋඐඍක��%HUQKDUG�%කෂඏඕඉඖඖ��(ULND�/ඉඎකඍඖජ�XQG�:HUQHU�ඊඍ�
උඓඍකග��=X�(KUHQ�GHU�9HUVWRUEHQHQ�ZLUG�GXUFK�GLH�$QZHVHQGHQ�HLQH�6FKZHLJHPLQXWH�HLQJHOHJW� 
 
'HU�6FKDW]PHLVWHU�+HUU�3��6එඍකඉඝ�WUlJW�GHQ�.DVVHQEHULFKW�YRU� 
 
 
 

 

2UGHQWOLFKH�0LWJOLHGHU �������¼�� ��� 

7DXVFKSDUWQHU   �� 

(KHSDDUH �������¼�� �� 

�����������������3DUWQHU�   �� 

RUGHQWO��0LWJOLHGHU�HUPl�LJW �������¼�� �� 

�6WXGHQWHQ��$UEHLWVORVH�     

      

EHLWUDJVIUHL��X�D��(KUHQPLWJOLHGHU�   �� 

0XVHHQ�XQG�,QVWLWXWH   �� 

=XVDPPHQ   ��� 

(LQQDKPHQ >¼@ $XVJDEHQ >¼@ 

%HLWUlJH �������� .RVWHQ�*HVFK��DNWXHOO �������� 

6SHQGHQ ������ .RVWHQ�$UFKLY�I�*HVFK� �������� 

(LQ]HOYHUNDXI ����� 'LYHUVH�.RVWHQ �������� 

(UO|VH�$UFKLY �������� .DVVH ���� 

6RQVWLJH�(LQQDKPHQ �����     

9HUOXVW ��������     

        

6XPPH ��������� 6XPPH ��������� 



�� 

 

 
 
+HUU�3��6එඍකඉඝ�HUJlQ]W��GDVV�I�U�GLH�*I*�MHW]W�DXFK�HLQ�(/67(5-.RQWR�HU|IIQHW�ZXUGH� 
$XI�1DFKIUDJH�YRQ�)UDX�8��0ඉගගඍකඖ�JLEW�HV�NHLQHQ�%HGDUI�DQ�)UDJHQ�]X�GHP�.DVVHQEHULFKW�
RGHU�DQGHUHQ�3XQNWHQ�GHV�5HFKHQVFKDIWVEHULFKWHV�GHV�9RUVWDQGHV�DXV�GHU�0LWJOLHGHUYROOYHU�
VDPPOXQJ� 
 
 
723����%HULFKW�GHU�.DVVHQSU�IHU 
 
'U��3HWHU�.ඔඍඑඖ-0ඍඝගඐඍඖ�XQG�+HULEHUW�6උඐඟඉඖඌග� LQIRUPLHUHQ��GDVV�GLH�.DVVHQSU�IXQJ������
LP� 0lU]� ����� GXUFKJHI�KUW� ZXUGH� XQG� GLH� .DVVHQI�KUXQJ� QDFK� LQWHQVLYHU� 3U�IXQJ� NHLQHQ�
*UXQG�]XU�%HDQVWDQGXQJ�ERW��'LH�.DVVHQSU�IXQJ� I�U�GDV�-DKU������NRQQWH�3DQGHPLHEHGLQJW�
QLFKW�EHLP�6FKDW]PHLVWHU�3��6එඍකඉඝ�]X�+DXVH�GXUFKJHI�KUW�ZHUGHQ��GLH�.DVVHQSU�IXQJ�HUIROJWH�
GDKHU� GLUHNW� YRU� GHU� ���� -DKUHVKDXSWYHUVDPPOXQJ� HEHQIDOOV� RSHQ� DLU� QDKH� GHV� 9HUVDPP-
OXQJVRUWHV�� %HL� GLHVHU� 3U�IXQJ� HUJDE� VLFK� GXUFK� GLH� EHLGHQ�.DVVHQSU�IHU� HEHQIDOOV� HLQH� RUG�
QXQJVJHPl�H�)�KUXQJ�YRQ�.DVVH�XQG�%�FKHUQ� 
 
 
723����(QWODVWXQJ�GHV�9RUVWDQGHV 
 
'U�� 3HWHU� .ඔඍඑඖ-0ඍඝගඐඍඖ� EHDQWUDJW� GLH� (QWODVWXQJ� GHV� 9RUVWDQGHV� I�U� GLH� *HVFKlIWVMDKUH�
����������XQG������������'HP�$QWUDJ�DXI�(QWODVWXQJ�GHV�9RUVWDQGHV�ZXUGH�HLQVWLPPLJ��EHL���
(QWKDOWXQJHQ��VWDWWJHJHEHQ� 
 
 
723����:DKO�HLQHV�.DVVHQSU�IHUV 
 
(V�ZLUG�HLQ�QHXHU�.DVVHQSU�IHU�JHZlKOW��+HUU�5��.ඔඉඎඉඋඓ�VWHOOW�VLFK�]XU�:DKO�XQG�ZLUG�HLQVWLP�
PLJ��RKQH�(QWKDOWXQJHQ��JHZlKOW� 
 
 
723����:HLWHUH�YRP�9RUVWDQG�RGHU�0LWJOLHGHUQ�HLQJHEUDFKWH�723H 
 
0LWJOLHGHU� IUDJHQ�QDFK��ZLH�GLH�*I*�ZHLWHU�DXI�0LQHUDOLHQ-�XQG�)RVVLOLHQE|UVHQ�YHUWUHWHQ�VHLQ�
ZLUG��'U��-��.ඉඔඊඍ�WHLOW�PLW��GDVV�HV�LQ�+DPEXUJ�YHUPXWOLFK�HLQHQ�QHXHQ�%|UVHQYHUDQVWDOWHU�JH�
EHQ�ZLUG��XQG�GDVV�GHU�9RUVWDQG�ZHLWHUKLQ�YHUVXFKW�DQ�9HUDQVWDOWHU�XQG�9HUDQVWDOWHULQQHQ�YRQ�
%|UVHQ�XQG�0HVVHQ�KHUDQ]XWUHWHQ�XQG�GLH�0|JOLFKNHLWHQ�HLQHU�7HLOQDKPH�GHU�*I*�]X�GLVNXWLH�
UHQ� 
 
 
 
 

%HVWDQGVUHFKQXQJ >¼@ $XIWHLOXQJ�%DQNHQ�	�.DVVH >¼@ 

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

(LQQDKPHQ�������������������� ��������� 
��������� 
  

.DVVH ������ 

$XVJDEHQ���������������������� ���������     

%DQN�	�.DVVH����������� ��������� 6XPPH����������� ��������� 



�� 

 

723����9HUOHLKXQJ�GHU�+XFNH-0HGDLOOH 
 
'HU�9RUVWDQG�YHUOHLKW�GUHL�0LWJOLHGHUQ�GHU�*I*�DXIJUXQG� LKUHU�KHUDXVUDJHQGHQ�9HUGLHQVWH�XP�
GLH�*HVFKLHEHNXQGH�GLH�+XFNH-0HGDLOOH� 
 
.DUOKHLQ]�.਱ਠ਴ਲਤ 
'HU� 9RUVWDQG� KDW� ����� EHVFKORVVHQ� +HUUQ� .කඉඝඛඍ� GLH� +XFNH-0HGDLOOH� ]X� YHUOHLKHQ�� /HLGHU�
NRQQWH�GLH�0HGDLOOH�QLFKW�PHKU�DQ�+HUUQ�.කඉඝඛඍ�SHUV|QOLFK��EHUJHEHQ�ZHUGHQ��VLH�ZLUG�SRVW�
KXP�VHLQHU�:LWZH�GXUFK�3��6එඍකඉඝ��EHUJHEHQ� 
 
3URI��'U��5RODQG�9ਨਭ਷ 
'LH�/DXGDWLR�I�U�+HUUQ�3URI��'U��9එඖච�KlOW�'U��.��2ඊඛග 
 
0DQIUHG�.਴ਲ਼ਲਢਧਤ਱ 
'LH�/DXGDWLR�I�U�+HUUQ�0��.ඝගඛඋඐඍක�KlOW�3URI��'U��0��5ඍඑඋඐ� 
 
 
723����9HUVFKLHGHQHV 
 
723������bQGHUXQJ�GHU�6DW]XQJ����� 
'HU�9RUVFKODJ�]XU�6DW]XQJVlQGHUXQJ�ZDU�XQG� LVW�DXI�GHU�+RPHSDJH�GHU�*I*�HLQVHKEDU��'LH�
$EVWLPPXQJ� GDU�EHU� HUIROJW� DXI� GHU� ���� -DKUHVKDXSWYHUVDPPOXQJ� ������ 'HU� 9RUVWDQG� IUHXW�
VLFK�DXI�.RPPHQWDUH�XQG�+LQZHLVH�]X�GHQ�bQGHUXQJHQ�DXV�GHP�.UHLV�GHU�0LWJOLHGHU� 
 

 
723�����)HVWOHJXQJ�GHU�-DKUHVWDJXQJ����� 
 
'LH�����-DKUHVWDJXQJ������YRP�������-�����������XQG�GLH�����-DKUHVKDXSWYHUVDPPOXQJ�GHU�
*I*�DP������������ ILQGHQ� YRUDXVVLFKWOLFK� LQ�3RWVGDP� �%UDQGHQEXUJ�� VWDWW��$OV�$OWHUQDWLYYRU�
VFKODJ�ZLUG�HLQ�QRFKPDOLJHU�9HUVXFK�LQ�5HULN�JHQDQQW� 
�'HU�9RUVFKODJ��VLFK�]XHUVW�XP�3RWVGDP�]X�EHP�KHQ�XQG�I�U�GHQ�)DOO��GDVV�GLH�9HUDQVWDOWXQJ�
VLFK�GRUW�QLFKW� UHDOLVLHUHQ� OlVVW��DXI�5HULN�]XU�FN]XNRPPHQ��ZLUG�HLQVWLPPLJ��EHL���(QWKDOWXQ�
JHQ��DQJHQRPPHQ�� 
�hEHU�GLH�7DJXQJ������ZLUG�UHFKW]HLWLJ�LQ�*HVFKLHEHNXQGH�DNWXHOO��DXI�GHU�+RPHSDJH�GHU�*I*�
XQG��EHU�GLH�=LUNXODUH�LP�9RUIHOG�GHU�7DJXQJ�LQIRUPLHUW� 
 
'LH�0LWJOLHGHUYHUVDPPOXQJ�HQGHW�XP�������8KU� 
 

 
�����������������������������������������'U��-��.ඉඔඊඍ��3URWRNROOI�KUHU�����6WHOOY��9RUVLW]HQGHU�XQG�6FKULIWI�KUHU� 
 



�� 

 

$���%��,PSUHVVLRQHQ�YRQ�GHU�����-DKUHVKDXSWYHUVDPPOXQJ�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�
XQWHU�&RURQD-%HGLQJXQJHQ�DP�6WUDQG�YRQ�5HULN��)RWRV��.�-'��-lQLFNH�� 

$ 

% 



�� 

 

/DXGDWLR�DQOlVVOLFK�GHU�9HUOHLKXQJ�GHU�.XUW-+XFNH-0HGDLOOH�GHU� 
*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�DQ�5RODQG�9LQ[ 

 
6HKU�JHHKUWHU�+HUU�3URIHVVRU�9LQ[��OLHEHU�5RODQG� 
 
PLW�)UHXGH�KDEH� LFK�GLH�$XIJDEH��EHUQRPPHQ��'HLQH�YLHOIlOWLJHQ�ZLVVHQVFKDIWOLFKHQ�/HLVWXQ�
JHQ�DXI�GHP�*HELHW�GHU�*HVFKLHEHIRUVFKXQJ��DEHU�DXFK�'HLQ�XQDEOlVVLJHV�%HP�KHQ�GHU�JHR�
ORJLVFKHQ�:LVVHQVYHUPLWWOXQJ� VRZRKO� I�U� GHQ� VWXGHQWLVFKHQ�1DFKZXFKV� DOV� DXFK� I�U� LQWHUHV�
VLHUWH�1LFKWIDFKOHXWH�]X�Z�UGLJHQ� 
�5RODQG�9LQ[�ZXUGH�DP�����1RYHPEHU������LQ�%UHPHUY|UGH�+DQQ��JHERUHQ��%HUHLWV�VHLW�VHLQHP�
����/HEHQVMDKU�ZDU� LKP�NODU��GDVV�HU�*HRORJLH�VWXGLHUHQ�ZROOWH��1RFK�YRU�VHLQHU�5HLIHSU�IXQJ�
HUVFKLHQ�HLQ�HUVWHU�ZLVVHQVFKDIWOLFKHU�%HLWUDJ��EHU�PDULQH�-XUD-�XQG�8QWHUNUHLGHJHVFKLHEH�|VW�
OLFK�+DPEXUJV��GLH�DXV�GHU�.LHVJUXEH�$KUHQVEXUJ�VWDPPWHQ� 
������ LPPDWULNXOLHUWH� HU� DQ� GHU� 8QLYHUVLWlW� +DPEXUJ�� =X� VHLQHQ� /HKUHUQ� DP� 0LQHUDORJLVFK-
3HWURJUDSKLVFKHQ� ,QVWLWXW� JHK|UWHQ� X�D�� (KUKDUG� 9RLJW�� +DQV-5XGROI� YRQ� *DHUWQHU� XQG� 'LHWHU�
-XQJ�� 1DFK� GHP�'LSORP������ SURPRYLHUWH� HU� ����� ]XP� SHUPLVFKHQ�9XONDQLVPXV� GHV� 6DDU-
1DKH-%HFNHQV��6HLW������ZLUNWH�HU�]XQlFKVW�DOV�3ULYDWGR]HQW��DE������ELV�]X�VHLQHU�(PHULWLH�
UXQJ������DOV�3URIHVVRU�I�U�0LQHUDORJLH�DQ�GHU�8QLYHUVLWlW�+DPEXUJ� 
�1HEHQ� VHLQHU� $UEHLW� DOV� HQJDJLHUWHU� +RFKVFKXOOHKUHU� DXI� GHQ� *HELHWHQ� GHU� 0LQHUDORJLH� XQG�
3HWURJUDSKLH�ZDU�5RODQG�9LQ[�LPPHU�DQ�YHUWLHIWHQ�PLQHUDORJLVFKHQ��SHWURJUDSKLVFKHQ�XQG�JHR�
FKHPLVFKHQ�8QWHUVXFKXQJHQ�YRQ�PDJPDWLVFKHQ�XQG�PHWDPRUSKHQ�*HVWHLQHQ�� ]�%�� LP�2EHU�
KDU]�� LQWHUHVVLHUW��%HVRQGHUV�DQJHWDQ�DEHU�KDWWHQ�HV� LKP�GLH�NULVWDOOLQHQ�*HVFKLHEH�VRZLH�GH�
UHQ�+HUNXQIWVJHELHWH�LP�V�GOLFKHQ�6NDQGLQDYLHQ��6RPLW�YHUZXQGHUW�HV�QLFKW��GDVV�5RODQG�9LQ[�
DOV� IU�KHV�*I*-0LWJOLHG� �����GLH�+DPEXUJHU�$UEHLWVJUXSSH� Ä.ULVWDOOLQH�*HVFKLHEH³� LQV�/HEHQ�
ULHI��6HLQHQ�HUVWHQ�$XIVDW]�DXV�GHU�*UXSSH�ZLGPHWH�HU�GHU�%HVWLPPXQJ�NULVWDOOLQHU�/HLWJHVFKLH�
EH�XQG�VWHOOWH�GLH�)RUGHUXQJ�DXI��YRQ�GHU�EOR�HQ�%HREDFKWXQJ�Ä]XIlOOLJHU³�0HUNPDOH�ORV]XNRP�
PHQ� XQG� VWDWWGHVVHQ� JHRORJLVFK-SHWURORJLVFK� VLQQYROOH�*UXSSHQPHUNPDOH� EHZXVVW� DXV]XQXW�
]HQ��9එඖච�����D���)ROJHULFKWLJ�VHW]WH�HU�VLFK�I�U�GLH�$QZHQGEDUNHLW�GHU�Ä/HLWVHULHQPHWKRGH³�HLQ��
GLH�HLQH�GHWDLOOLHUWH�5HNRQVWUXNWLRQ�YRQ�(LVWUDQVSRUWZHJHQ�HUP|JOLFKHQ�VROO��9එඖච�����E�� 
�5RODQG�9LQ[�KDW�GLH�NODVVLVFKH�0HWKRGH�GHU�*HVFKLHEHEHVWLPPXQJ�DQKDQG�PDNURVNRSLVFKHU�
0HUNPDOH��*HVWHLQVIlUEXQJ��0LQHUDOEHVWDQG��.RUQJU|�H��*HI�JH�HWF���XP�GLH�'�QQVFKOLIIPLNUR�
VNRSLH�XQG�FKHPLVFKH�$QDO\WLN�HUZHLWHUW��$XIJUXQG�V\VWHPDWLVFKHU�8QWHUVXFKXQJHQ�JHODQJ�HV�
LKP��GLH�/LVWH�GHU�ELV������EHNDQQWHQ�NULVWDOOLQHQ�/HLWJHVFKLHEH� �YJO��.඗කඖ�������+ඍඛඍඕඉඖඖ�
�����������6ඕඍඌ�������XP�FKDUDNWHULVWLVFKH�XQG�DXFK�YHUEUHLWHW�DQ�GHQ�.�VWHQ�GHU�1RUG-�XQG�
2VWVHH�YRUNRPPHQGH�*HVFKLHEHW\SHQ�]X�HUZHLWHUQ��'D]X�JHK|UHQ�GHU�*UDQDWFRURQLW�–�HLQ�PD�
ILVFKHU�*UDQXOLW�DXV�6�GZHVWVFKZHGHQ��9එඖච��������GHU�+DOODQG-5HWUR-(NORJLW��9එඖච��������GHU�
-lUHGD-*UDQLW� –� HLQ� URWHU� 6PnODQG-*UDQLW� PLW� VSH]LILVFKHQ� 0HUNPDOHQ� �9එඖච� ������ XQG� GHU�
JURESRUSK\ULVFKH�6FKRQHQ-/DPSURSK\U��9එඖච�	�5ඝඐජ��������$XFK�GLH�=XVDPPHQIDVVXQJ�GHU�
JUREN|UQLJHQ�'ROHULWH� YRP�7\S�cVE\� �'DODUQD�� E]Z�� YRP�7\S�8OY|� �$QJHUPDQODQG�� DXIJUXQG�
LKUHU�1LFKWXQWHUVFKHLGEDUNHLW�LP�+DQGVW�FN�]X�HLQHP�JHPHLQVDPHQ�*HVFKLHEHW\S�LVW�VHLQ�9HU�
GLHQVW� 
�8QWHU� QRUGGHXWVFKHQ� *HVFKLHEHVDPPOHUQ� LVW� 5RODQG� 9LQ[� VHKU� JHVFKlW]W� I�U� VHLQH� IDFKOLFK�
IXQGLHUWHQ� ([SHUWLVHQ� NULVWDOOLQHU� *HVFKLHEH�� ,QVEHVRQGHUH� VHLQH� .HQQWQLVVH� ]XU� (QWVWHKXQJ��
$XVELOGXQJ��9HUEUHLWXQJ�XQG�]XP�$OWHU�PDJPDWLVFKHU�XQG�PHWDPRUSKHU�*HVWHLQH�6NDQGLQDYL�
HQV�VLQG�JHIUDJW�XQG�ZHUGHQ�EHL�)�KUXQJHQ�DQ�GHQ�*HU|OOVWUlQGHQ�GHU�2VWVHH�EHJLHULJ�DXIJH�
VRJHQ��'LHVHV�:LVVHQ�EDVLHUW� �EHUZLHJHQG�DXI�HLJHQHQ�$QVFKDXXQJHQ� LP�*HOlQGH�ZlKUHQG�
]DKOUHLFKHU�([NXUVLRQHQ�QDFK�6FKZHGHQ��1RUZHJHQ�XQG�)LQQODQG��DEHU�DXFK�DXI�GHU�.HQQWQLV�
DNWXHOOHU�)RUVFKXQJVHUJHEQLVVH� 
�6HLQ������YHU|IIHQWOLFKWHV�/HKUEXFK�Ä*HVWHLQVEHVWLPPXQJ�LP�*HOlQGH³�HUIUHXW�VLFK�HLQHU�JUR�
�HQ�1DFKIUDJH�EHL�)DFKOHXWHQ��6WXGHQWHQ�XQG�)UHL]HLWJHRORJHQ�XQG�OLHJW�EHUHLWV�LQ�GHU�YLHUWHQ�
$XIODJH�YRU��6HLQH�MDKU]HKQWHODQJHQ�(UIDKUXQJHQ�EHL�GHU�%HVWLPPXQJ��EHUZLHJHQG�SUlNDPEUL�
VFKHU�.ULVWDOOLQJHVWHLQH�GHV�)HQQRVNDQGLVFKHQ�E]Z��%DOWLVFKHQ�6FKLOGHV� VRZLH��EHUODJHUQGHU�
M�QJHUHU�6HGLPHQWJHVWHLQH�KDW�5RODQG�9LQ[�LQ�GHP�%XFK�Ä6WHLQH�DQ�GHXWVFKHQ�.�VWHQ��)LQGHQ�
XQG� %HVWLPPHQ³� VSH]LHOO� I�U� 6DPPOHU� XQG� JHRORJLVFK� ,QWHUHVVLHUWH� DXIEHUHLWHW�� GDV� ����� HU�
VFKLHQ� 



�� 

 

'LHVHV� KDQGOLFKH�� HWZD� GDXPHQEUHLWH� 7DVFKHQEXFK� LVW� JOHLFKHUPD�HQ� HLQ� /HKUEXFK� GHU� *H�
VWHLQVNXQGH�XQG�%HVWLPPXQJVKLOIH� I�U� GLH� ,GHQWLIL]LHUXQJ��.ODVVLIL]LHUXQJ�XQG�%HQHQQXQJ� YRQ�
*HVFKLHEHQ��,P�*HJHQVDW]�]X�DQGHUHQ�NRPSDNWHQ�%HVWLPPXQJVE�FKHUQ�LVW�GHU�$XWRU�QLFKW�DXI�
OHLFKW� HUNHQQEDUH�/HLWJHVFKLHEH�XQG� LKUH�+HUNXQIW� IRNXVVLHUW�� VRQGHUQ�P|FKWH� GHQ�1LFKWIDFK�
PDQQ�EHLP�(UNHQQHQ�JHVWHLQVVSH]LILVFKHU�0HUNPDOH��ZLH�*U|�H�XQG�)RUP�GHU�+DXSWEHVWDQG�
WHLOH�VRZLH�LKUHU�$QRUGQXQJ��9HUZDFKVXQJ�E]Z��5DXPDXVI�OOXQJ�XQWHUVW�W]HQ�� 
�'LGDNWLVFK�YHUVLHUW�VHW]W�5RODQG�9LQ[�LQ�GHP�%XFK�DXI�HLQH�DEZHFKVOXQJVUHLFKH�0LVFKXQJ�W\SL�
VFKHU�*HVWHLQVDXIQDKPHQ�KRKHU�4XDOLWlW�–�PHLVWHQV�LQ�)XQGSRVLWLRQ�DP�6WUDQG��DEHU�DXFK�LP�
$QVWHKHQGHQ�–�XQG�DXVI�KUOLFKHQ��DEHU�NHLQHVIDOOV�DXVXIHUQGHQ�%HVFKUHLEXQJHQ�GHU�ZLFKWLJV�
WHQ�.HQQ]HLFKHQ�XQG�%HVRQGHUKHLWHQ��6RZHLW�P|JOLFK�ZHUGHQ�+HUNXQIWVUHJLRQHQ�XQG�7\SORND�
WLRQHQ� EHQDQQW� RGHU� HLQH� %H]LHKXQJ� ]XU� VWUXNWXUHOOHQ� (QWZLFNOXQJ� GHV� IHQQRVNDQGLVFKHQ�
*UXQGJHELUJHV�XQG�GHU�DXIODJHUQGHQ�3ODWWIRUPVHGLPHQWH�KHUJHVWHOOW� 
�0LW� EHVRQGHUHP�(QJDJHPHQW� KDW� 5RODQG� 9LQ[� DXFK� GLH� (LQULFKWXQJ� YRQ� %HJHJQXQJVVWlWWHQ�
GHU�JHRORJLVFKHQ�:LVVHQVYHUPLWWOXQJ�I�U�6FK�OHU��6WXGHQWHQ�XQG�1DWXULQWHUHVVLHUWH�XQWHUVW�W]W��
%HVRQGHUV�HUZlKQHQVZHUW� LVW�GHU� LP�-DKU������HLQJHZHLKWH�)LQGOLQJVJDUWHQ� LQ�7RGWJO�VLQJHQ��
GHU�GHP�8QWHUQHKPHU�)ULHGULFK�9RUZHUN�XQG�VHLQHU�)UDX� ,UHQH�]X�YHUGDQNHQ� LVW��'LH� ORFNHUH��
TXDVL�]XIlOOLJH�$QRUGQXQJ�GHU��EHU�����EHL�7LHIEDXDUEHLWHQ�JHERUJHQHQ�*HVFKLHEH�VROO�DXI]HL�
JHQ��ZLH�XQG�LQ�ZHOFKHU�'LFKWH�GLH�)LQGOLQJH�LQ�GHU�*HHVW�XUVSU�QJOLFK�YRUNDPHQ��'LHVHV�XQJH�
Z|KQOLFKH�.RQ]HSW�ZXUGH�YRQ�5RODQG�9LQ[�HQWZLFNHOW��XP�DQ�GLH�QDFKHLV]HLWOLFKHQ�*HJHEHQ�
KHLWHQ�LQ�GHU�QRUGZHVWGHXWVFKHQ�/DQGVFKDIW�]X�HULQQHUQ� 
�(LQ�ZHLWHUHV�3URMHNW��ZHOFKHV�5RODQG�9LQ[�VHLW�YLHOHQ�-DKUHQ�EHVRQGHUV�DP�+HU]HQ�OLHJW��LVW�GLH�
HKHPDOLJH�.DONJUXEH�/LHWK�PLW�HLQHP�NOHLQHQ��DEHU� LQIRUPDWLYHQ�)LQGOLQJVJDUWHQ� LP�(LQJDQJV�
EHUHLFK��GHU������PLW�8QWHUVW�W]XQJ�YRQ�)ULHGULFK�*UXEH�HQWVWDQG�� ,P�5XKHVWDQG�KDW�5RODQG�
9LQ[� DXFK� DOV� 6FKXW]JHELHWVUHIHUHQW� GLHVHQ�1DWLRQDOHQ�*HRWRS� EHWUHXW��(LQ�ZHLWHUHU� 6FKZHU�
SXQNW�VHLQHU�HKUHQDPWOLFKHQ�JHRORJLVFKHQ�$UEHLW� LVW�GDV�6FKOHVZLJ-+ROVWHLQLVFKH�(LV]HLWPXVH�
XP�LQ�/�WMHQEXUJ��GHVVHQ�1HXJHVWDOWXQJ�HU�VHLW�-DKUHQ�EHJOHLWHW� 
�5RODQG�9LQ[�ZLUG�KHXWH�GLH�.XUW-+XFNH-0HGDLOOH�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�H�9��]X�
5HFKW�YHUOLHKHQ��*HQDX�ZLH�'U��.XUW�+XFNH� �����-������KDW�HU�GLH�*HVFKLHEHIRUVFKXQJ�DNWLY�
ZLVVHQVFKDIWOLFK� YRUDQJHEUDFKW�� LQVEHVRQGHUH� DXI� PLQHUDORJLVFK-SHWURJUDSKLVFKHP� *HELHW��
$XFK�WHLOW�HU�PLW�LKP�GDV�JUR�H�SlGDJRJLVFKH�7DOHQW�XQG�GHQ�:XQVFK�QDFK�HLQHU�XPIDVVHQGHQ�
JHRORJLVFKHQ�:LVVHQVYHUPLWWOXQJ��)�U�GLH�=XNXQIW�Z�QVFKH�LFK�5RODQG�QRFK�YLHOH�JXWH��VFKDI�
IHQVUHLFKH�-DKUH�XQG� LQWHUHVVDQWH�*HOlQGHDXIHQWKDOWH�–� VRZRKO� LQ�6NDQGLQDYLHQ�DOV�DXFK�DQ�
GHQ�GHXWVFKHQ�.�VWHQ� 
 
���������������������������������������������������������������������������������������������������������������.DUVWHQ�2EVW��*UHLIVZDOG� 
 
 

/LWHUDWXU 
 
+ඍඛඍඕඉඖඖ�-������=XU�3HWURJUDSKLH�HLQLJHU�QRUGLVFKHU�NULVWDOOLQHU�/HLWJHVFKLHEH�-�$EKDQGOXQJHQ�GHU�

3UHX�LVFKHQ�JHRORJLVFKHQ�/DQGHVDQVWDOW��1�)���������-���� 
+ඍඛඍඕඉඖඖ�-������.ULVWDOOLQH�*HVFKLHEH�GHU�QRUGLVFKHQ�9HUHLVXQJHQ�-�����6��.UHIHOG��*HRORJLVFKHV�

/DQGHVDPW�1RUGUKHLQ-:HVWIDOHQ�� 
.඗කඖ�-������'LH�ZLFKWLJVWHQ�/HLWJHVFKLHEH�GHU�QRUGLVFKHQ�NULVWDOOLQHQ�*HVWHLQH�LP�QRUGGHXWVFKHQ�

)ODFKODQGH�-�(LQ�)�KUHU�I�U�GHQ�6DPPOHU�NULVWDOOLQHU�*HVFKLHEH�-�9,����6���%HUOLQ��3UHX�LVFKH�JHROR�
JLVFKH�/DQGHVDQVWDOW�� 

6ඕඍඌ�3������6WHLQH�DXV�GHP�1RUGHQ�-�*HVFKLHEH�DOV�=HXJHQ�GHU�(LV]HLW�LQ�1RUGGHXWVFKODQG�-�����6���
%HUOLQ�6WXWWJDUW��%RUQWUDHJHU�� 

9එඖච�5�����D�$XV�GHU�$UEHLWVJUXSSH�.ULVWDOOLQH�*HVFKLHEH����%HVWLPPXQJ�NULVWDOOLQHU�/HLWJHVFKLHEH�-�
*HVFKLHEHNXQGH�DNWXHOO������������-�����+DPEXUJ� 

9එඖච�5�����E�+RFKDXIO|VHQGH�5HNRQVWUXNWLRQ�YRQ�(LVWUDQVSRUWZHJHQ��'LH��/HLWVHULHQPHWKRGH��-�$UFKLY�
I�U�*HVFKLHEHNXQGH������������-�������$EE���+DPEXUJ� 

9එඖච�5������*UDQDWFRURQLW��PDILVFKHU�*UDQXOLW���HLQ�QHXHV�/HLWJHVFKLHEH�6:-VFKZHGLVFKHU�+HUNXQIW�-�
$UFKLY�I�U�*HVFKLHEHNXQGH���������-������$EE�����7DE���+DPEXUJ� 

9එඖච�5������1HXH�NULVWDOOLQH�6:-VFKZHGLVFKH�/HLWJHVFKLHEH��*UDQREODVWLVFKHU�PDILVFKHU�*UDQXOLW��+DOO�
DQG-5HWUR-(NORJLW�XQG�GHIRUPLHUWHU��EXQWHU�3HJPDWLW�-�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-�������
7DI�����$EE���+DPEXUJ� 

 



�� 

 

9එඖච�5������'HU�-lUHGD-*UDQLW�DOV�/HLWJHVFKLHEH��(LQ�URWHU�6PnODQG-*UDQLW�PLW�VSH]LILVFKHQ�0HUNPDOHQ�
-�$UFKLY�I�U�*HVFKLHEHNXQGH�����������-�������$EE�����7DE���+DPEXUJ� 

9එඖච�5������*HVWHLQVEHVWLPPXQJ�LP�*HOlQGH�-�����6���0�QFKHQ��6SHNWUXP�$NDGHPLVFKHU�9HUODJ�� 
9එඖච�5������6WHLQH�DQ�GHXWVFKHQ�.�VWHQ��)LQGHQ�XQG�%HVWLPPHQ�-�����6���:LHEHOVKHLP���4XHOOH�	�
0H\HU�9HUODJ�� 

$EELOGXQJVHUOlXWHUXQJHQ�� 
 
$�'HU�3HWURORJH�5RODQG�9LQ[�DP�ÄORFXV�W\SL�
FXV³�GHV�6|UPODQG-*QHLVHV�V�GOLFK�YRQ�6WRFN�
KROP��)RWR��.��2EVW�������� 
%� hEHUJDEH� GHU� .XUW-+XFNH-0HGDLOOH� DQ� 5R�
ODQG� 9LQ[� GXUFK� .DUVWHQ� 2EVW� DP� 6WUDQG� YRQ�
.O�W]�+|YHG��)RWR��(��9LQ[��������� 

$ 

% 
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/DXGDWLR�–�9HUOHLKXQJ�GHU�.XUW-+XFNH-0HGDLOOH�GHU�*HVHOOVFKDIW�I�U� 
*HVFKLHEHNXQGH�H�9��DQ�0DQIUHG�.XWVFKHU������-XQL����� 

 
 
6HKU�JHHKUWH�$QZHVHQGH��OLHEH�)UHXQGH�XQG�)UHXQGLQQHQ�GHU�*HVFKLHEHNXQGH��OLHEHU�� 
0DQIUHG� 
 
(V� LVW� PLU� HLQH� JUR�H� (KUH� XQG� )UHXGH�� GDVV� HLQH� GHU� KHXWH� ]X� YHUOHLKHQGHQ� .XUW-+XFNH-
0HGDLOOHQ�DQ�HLQHQ�0DQQ�XQG�)UHXQG�YHUOLHKHQ�ZLUG��GHQ� LFK�YRU�PHKU�DOV����-DKUHQ�NHQQHQ�
XQG�VFKlW]HQ�JHOHUQW�KDEH��(LJHQWOLFK�P�VVWH�KLHU�ZRKO�HLQ�DQGHUHU�VWHKHQ��GD�HV�PHKUHUH�3HU�
VRQHQ�JLEW�–�$QZHVHQGH�HLQJHVFKORVVHQ�–�GLH�0DQIUHG�.XWVFKHU�VFKRQ�YLHO�OlQJHU�NHQQHQ�DOV�
LFK��'D�LFK�LQ�GHQ�OHW]WHQ�]ZHL�-DKU]HKQWH�MHGRFK�YLHOIDFK�PLW�LKP�]XVDPPHQJHDUEHLWHW�XQG�SX�
EOL]LHUW�KDEH��LVW�ÄGDV�/RV³�ZRKO�DQ�PLFK�JHIDOOHQ� 
�0DQIUHG� .XWVFKHU� VROO� KHXWH� I�U� VHLQH� KHUDXVUDJHQGHQ� /HLVWXQJHQ� XP� GLH� *HVFKLHEHNXQGH�
XQG�LKUH�3RSXODULVLHUXQJ�JHHKUW�ZHUGHQ�–�HLQHQ�WUHIIHQGHUHQ�=HLWSXQNW�KlWWH�GLH�*I*�NDXP��ILQ�
GHQ�N|QQHQ��GD�(QGH�0lU]�YRU����-DKUHQ�GLH� Ä%H]LUNVIDFKJUXSSH�3DOlRQWRORJLH�GHV�%H]LUNHV�
5RVWRFN³� LKUH� )U�KMDKUVWDJXQJ� �LQ� %HUOLQ�� DEKLHOW� -� ZLH� GHU� GDPDOLJH� Ä%XQGHVIUHXQG³�0DQIUHG�
.XWVFKHU�LQ�GHU�=HLWVFKULIW�Ä)XQGJUXEH³�]X�EHULFKWHQ�ZXVVWH�� 
�%OLFNHQ�ZLU�DQ�GLHVHU�6WHOOH�DXI�GLH�YLWD�XQVHUHV�3UHLVWUlJHUV�� 
�0DQIUHG�.XWVFKHU�ZXUGH�DP�����1RYHPEHU������LQ�*HQWKLQ�LQ�GHU�$OWPDUN�JHERUHQ��1DFK�GHP�
(QGH�GHV����:HOWNULHJHV�]RJ�GLH�)DPLOLH�QDFK�'HVVDX��ZR�HU�GLH�*UXQG-�XQG�0LWWHOVFKXOH�EH�
VXFKWH��,Q�GLHVH�6FKXO]HLW��XP�������ILHOHQ�DXFK�HUVWH�JHRORJLVFKH�6DPPHODNWLYLWlWHQ� 
�'DQDFK�IROJWH�HLQH�%HUXIVDXVELOGXQJ�PLW�$ELWXU�]XP�&KHPLHIDFKDUEHLWHU�LQ�GHU�)LOPIDEULN�:RO�
IHQ��'LH�SROLWLVFKH�6LWXDWLRQ�MHQHU�=HLW�YHUZHKUWH�LKP�OHLGHU�GHQ�=XJDQJ�]X�HLQHP�6WXGLXP�GHU�
*HRORJLH��VR�GDVV�HU�]ZLVFKHQ������XQG������GLH�)DFKVFKXOH� I�U�&KHPLH� LQ�0DJGHEXUJ�EH�
VXFKWH�XQG�DOV�,QJHQLHXU�I�U�&KHPLVFKH�7HFKQRORJLH�DEVFKOR���'RUW�OHUQWH�HU�DXFK�VHLQH�VSlWH�
UH�)UDX�5HLQJDUG�NHQQHQ�XQG� OLHEHQ��=X�GLHVHP�=HLWSXQNW��YRU�QXQPHKU��� -DKUHQ�� IROJWH�HLQ�
HLQVFKQHLGHQGHU�:HFKVHO�LP�/HEHQ�XQVHUHV�3UHLVWUlJHUV�LQ�]ZHLHUOHL�+LQVLFKW�–�]XP�HLQHQ�GLH�
9HUHKHOLFKXQJ�PLW�VHLQHU�)UDX�XQG�GLH�*HEXUW�GHV�HUVWHQ�.LQGHV��DEHU�DXFK�GHU�8P]XJ�DQ�GLH�
2VWVHHN�VWH�DXI�GLH�,QVHO�5�JHQ�� 
�(LQ� NQDSSHV� -DKU� ODQJ� DOV� 6FKLFKWLQJHQLHXU� LP� .UHLGHZHUN� WlWLJ�� DUEHLWHWH�0DQIUHG�.XWVFKHU�
GDQDFK���-DKUH�DOV�/DERUOHLWHU� LP�)LVFKIDQJ�6D�QLW]�VRZLH�GDQQ����-DKUH� ODQJ��ELV�������DOV�
)RUVFKXQJVLQJHQLHXU�LP�)LVFKIDQJ� 
�6HLQ� MDKUHODQJHU� (LQVDW]� I�U� GHQ� 1DWXUVFKXW]�� LQVEHVRQGHUH� DXI� GHU� ,QVHO� 5�JHQ�� SUlGHVWL�
QLHUWH�LKQ�I�U�HLQH�7lWLJNHLW� LP�QHX�JHJU�QGHWHQ�1DWLRQDOSDUN�-DVPXQG��+LHU�ZLUNWH�HU�DQIDQJV�
DOV�$XIEDXOHLWHU�XQG�GDQDFK�DOV�VWHOOY��/HLWHU�YRQ���������-DKUH� ODQJ��ELV�HU�YRU����-DKUHQ� LQ�
$OWHUV-7HLO]HLW�JLQJ�����PDQ�P��WH�MHGRFK�EHVVHU�Ä8QUXKHVWDQG³�VDJHQ� 
�6HLW�GLHVHU�=HLW�NDQQ�XQVHU�3UHLVWUlJHU�QXQ�IDVW�XQJHVW|UW�VHLQHQ�VHLW����-DKUHQ�XQJHEURFKH�
QHQ�SDOlRQWRORJLVFKHQ�1HLJXQJHQ�QDFKJHKHQ��'LH�:DKO��VLFK�0LWWH�GHU�����HU�-DKUH�PLW�GHQ�
)RVVLOLHQ�GHU�5�JHQHU�6FKUHLENUHLGH�]X�EHVFKlIWLJHQ��VROOWH�QDFK�VHLQHP�8P]XJ�QDFK�5�JHQ�
QLFKW�DOO]X�VFKZHU�JHIDOOHQ�VHLQ��6FKRQ�IU�K�VSH]LDOLVLHUWH�VLFK�0DQIUHG�.XWVFKHU�KLHU�DXI�NUHLGH�
]HLWOLFKH�6HHLJHO�–�HLQH�)DV]LQDWLRQ��GLH�LKQ�ELV�KHXWH�QLFKW�ORVJHODVVHQ�KDW��=X�%HJLQQ�GHU���HU�
-DKUH�HUZHLWHUWH�HU�VHLQ�ZLVVHQVFKDIWOLFKHV�6SH]LDOLQWHUHVVH�DXI�GLH�6FKODQJHQVWHUQH��GLH�HEHQ�
IDOOV�ZLH�GLH�6HHLJHO�]X�GHQ�6WDFKHOKlXWHUQ�JHK|UHQ�� 
�'D� HQWVSUHFKHQG� NRPSOHWWH� )XQGH� GLHVHU� (FKLQRGHUPHQ� lX�HUVW� VHOWHQ� VLQG�� GLH� HLQ]HOQHQ�
+DUWWHLOH� MHGRFK� DXV� ZHLFKHUHQ� 6HGLPHQWHQ� KHUDXVJHVFKOlPPW� ZHUGHQ� N|QQHQ�� DYDQFLHUWH�
0DQIUHG�.XWVFKHU�TXDVL�]XP�0LNURSDOlRQWRORJHQ��=XHUVW�NRPPW�GDV�$XIVDPPHOQ�YRQ�ZHLFKH�
UHQ�*HVWHLQHQ��ZLH�0HUJHO�XQG�7RQH��GDQQ�GDV�6FKOlPPHQ�PLW�:DVVHU�XQG�6LHEHQ�GHV�0DWHUL�
DOV��1DFK�GHP�7URFNQHQ�GHU�5�FNVWlQGH�DXI�GHU�+HL]XQJ�HUIROJWH�GLH�VWXQGHQ-�ELV�ZRFKHQODQ�
JH�$XVOHVHDUEHLW�GHU�NOHLQHQ�)RVVLOUHVWH�XQWHU�GHP�0LNURVNRS�–�PHLVW�]X�GHQ�.OlQJHQ�NODVVL�
VFKHU�0XVLN�–�ZRKO�ZDKUOLFK�HLQH�HQWVSDQQHQGH�(QWGHFNXQJVUHLVH� LQ�GLH�:HOW�GHU�3DOlRQWROR�
JLH�� 
�$OO� GLHV� ZHQGHWH� HU� DXFK� EHL� W\SLVFKHQ� *HVFKLHEHQ� XQG� 6FKROOHQYRUNRPPHQ� KLHU� LQ� 1RUG�
GHXWVFKODQG� DQ�� VR� GDVV� X� D�� $UEHLWHQ� ]X� GHQ�6WDFKHOKlXWHUQ� GHU� .HOORZD\-*HVFKLHEH�� GHV�
6WHUQEHUJHU�*HVWHLQV��ZLH� DXFK� ]XP�8QWHU--XUD-9RUNRPPHQ�*ULPPHQV�DXV� VHLQHU� )HGHU� HU�
VFKLHQHQ� 



�� 

 

�,P�=XJH�GHU�YRU����-DKUHQ�QHX�JHZRQQHQHQ�5HLVHP|JOLFKNHLWHQ�VFKOXJHQ� LKQ� LQVEHVRQGHUH�
]ZHL� ,QVHOQ� LQ� LKUHQ� %DQQ� ���� ]XP� HLQHQ�� QDWXUJHPl�� GLH� HWZDV� lOWHUHQ� 6FKUHLENUHLGH-
$EODJHUXQJHQ� GHU� GlQLVFKHQ� ,QVHO� 0¡Q�� ZLH� DXFK� GLH� IRVVLOUHLFKHQ� *HVWHLQH� GHV� 6LOXUV� GHU�
VFKZHGLVFKHQ�,QVHO�*RWODQG� 
�6HLQH�ZLVVHQVFKDIWOLFKHQ�XQG�SRSXOlUZLVVHQVFKDIWOLFKHQ�%HLWUlJH�YHU|IIHQWOLFKWH�0DQIUHG�.XW�
VFKHU�QLFKW�QXU�LQ�UHJLRQDOHQ�XQG��EHUUHJLRQDOHQ�6DPPOHU]HLWVFKULIWHQ��VRQGHUQ�HEHQVR�LQ�HQW�
VSUHFKHQGHQ�)DFK]HLWVFKULIWHQ� ���� VHLW� JHUDXPHU�=HLW�� LQ� =XVDPPHQDUEHLW�PLW� )DFKSDOlRQWROR�
JHQ��DXFK�LQWHUQDWLRQDO�XQG�LQ�HQJOLVFKHU�6SUDFKH� 
�,QVJHVDPW� HUVFKLHQHQ� VHLW� ����� PHKU� DOV� ���� %HLWUlJH� XQG� DXFK� HLQLJH� %�FKHU� ]X� YHU�
VFKLHGHQVWHQ�7KHPHQ�� YRUUDQJLJ�GHU�3DOlRQWRORJLH�XQG�*HRORJLH��DEHU�DXFK�]X�GHQ�7KHPHQ�
1DWXUVFKXW]�XQG�%RWDQLN�� 
�%HLVSLHOKDIW� LVW� VHLQH� MDKU]HKQWHODQJH� JXWH� =XVDPPHQDUEHLW� PLW� 0XVHHQ�� 8QLYHUVLWlWHQ� XQG�
)DFKSDOlRQWRORJHQ��DXFK��EHU�*UHQ]HQ�KLQZHJ��8QHLJHQQ�W]LJ�XQG�XQHQWJHOWOLFK�VWHOOWH�HU�HLJH�
QHV�6DPPOXQJVPDWHULDO�]XU�9HUI�JXQJ��6HLQ�]XVDPPHQJHWUDJHQHV�6DPPOXQJVPDWHULDO�EHILQ�
GHW� VLFK� KHXWH�EHLVSLHOVZHLVH� DQ� GHQ�8QLYHUVLWlWVVDPPOXQJHQ�*UHLIVZDOG� XQG�*|WWLQJHQ��ZLH�
DXFK�GHU�%D\HULVFKHQ�6WDDWVVDPPOXQJ�LQ�0�QFKHQ� 
�0DQIUHG�.XWVFKHU�JU�QGHWH�������XQG�NRRUGLQLHUWH�PHKU�DOV����-DKUH�ODQJ��GLH�%H]LUNVDUEHLWV�
JUXSSH�*HRORJLH�5RVWRFN�LP�.XOWXUEXQG�GHU�''5��6HLW������ZDU�HU�WUHLEHQGH�XQG�GXUFKVHW]HQ�
GH�.UDIW�EHLP������HU|IIQHWHQ�XQG������HUZHLWHUWHQ�.UHLGHPXVHXP�*XPPDQ]�DXI�5�JHQ� 
�'LH�=DKO�VHLQHU�DEJHKDOWHQHQ�9RUWUlJH�XQG�)�KUXQJHQ�I�U�/DLHQ�XQG�)DFKSXEOLNXP� Ol�W�VLFK�
KHXWH�QLFKW�PHKU�]lKOHQ� 
�:LH�NDXP�HLQ�DQGHUHU�I|UGHUWH�XQG�SRSXODULVLHUWH�XQVHU�3UHLVWUlJHU�GDPLW� LP�KRKHQ�0D�H�GLH�
QRFK�LPPHU�DOV�H[RWLVFK�JHOWHQGH�Ä*HVFKLHEHNXQGH³�XQG�GLH��ZLH�HV�.XUW�+XFNH�HLQVW�EH]HLFK�
QHWH��Ä)ODFKODQGVJHRORJLH³� 
�)�U�VHLQH�KHUDXVUDJHQGHQ�/HLVWXQJHQ�XP�GLH�$XIVDPPOXQJ��'RNXPHQWDWLRQ��(UIRUVFKXQJ�XQG�
9HUI�JEDUPDFKXQJ�YRQ�)RVVLOLHQ�DXV�6HGLPHQWlUJHVFKLHEHQ�XQG�GHUHQ�+HUNXQIWV�UHJLRQHQ�VR�
ZLH�GHUHQ�3RSXODULVLHUXQJ�VHLW�PHKU�DOV����-DKUHQ�VWHOOHQ�RKQH�=ZHLIHO�HLQ�/HEHQVZHUN�GDU�XQG�
GLHV�ZLUG�KHXWH�PLW�GHU�.XUW-+XFNH-0HGDLOOH�GHU�*HVHOOVFKDIW�I�U�*HVFKLHEHNXQGH�JHHKUW� 
 
9HUEXQGHQ�PLW�XQVHUHU�KHU]OLFKVWHQ�*UDWXODWLRQ�Z�QVFKHQ�ZLU�'LU��OLHEHU�0DQIUHG��ZHLWHUKLQ�YLHO�
*O�FN�XQG�*HVXQGKHLW��XQG�YRU�DOOHP�ZHLWHUKLQ�YLHO�6FKDIIHQVNUDIW�–�XQG�QLFKW�]X�YHUJHVVHQ�DOO�
]HLW�JXWH�)XQGH« 
 
���������������������������������������������������������������������������������������������������������������������������������������-XQL����� 
 
����������������������������������������������������������������������������������������������������������������������������������0LNH�5HLFK����� 
 
�616%-%D\HULVFKH� 6WDDWVVDPPOXQJ� I�U� 3DOlRQWRORJLH� XQG� *HRORJLH�� 5LFKDUG-:DJQHU-6WU�� ���� ������
0�QFKHQ��(PDLO��UHLFK#VQVE�GH 
�/XGZLJ-0D[LPLOLDQV-8QLYHUVLWlW� 0�QFKHQ�� 'HSDUWPHQW� I�U� *HR-� XQG� 8PZHOWZLVVHQVFKDIWHQ�� %HUHLFK�
3DOlRQWRORJLH�XQG�*HRELRORJLH��5LFKDUG-:DJQHU-6WU������������0�QFKHQ��(PDLO��PLNH�UHLFK#OPX�GH 
�*HR%LR-&HQWHU/08��5LFKDUG-:DJQHU-6WU������������0�QFKHQ 
 
 
 
 
 
 
 
 
——————————————————————————————————————————————- 
$EELOGXQJVHUOlXWHUXQJHQ��6������� 
 
$�0DQIUHG�.XWVFKHU�DQ�GHU�.UHLGH-7HUWLlU-*UHQ]H�DP�6WHYQV�.OLQW��)RWR��.��2EVW�������� 
%�'LH�hEHUJDEH�GHU�.XUW-+XFNH-0HGDLOOH�DQ�0DQIUHG�.XWVFKHU�HUIROJWH�GXUFK�0LNH�5HLFK��)RWR��.��
2EVW��������� 
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*HVFKLHEHNXQGH�DNWXHOO�����������-������$EE���������������������������������������+DPEXUJ�*UHLIVZDOG��$XJXVW����� 
,661�����-���� 

 
 

'HU�%HJLQQ�GHU�)RUVFKXQJ�DQ�*HVFKLHEHIRVVLOLHQ�LP� 
HKHPDOLJHQ�gVWHUUHLFK-8QJDUQ 

 
7KH�EHJLQQLQJ�RI�UHVHDUFK�RQ�IRVVLOV�LQ�JODFLDO�HUUDWLFV�LQ� 

WKH�IRUPHU�$XVWULD-+XQJDU\�0RQDUFK\ 
 
 
$OHã�8ඐඔබ෭
 
 
$EVWUDFW��7KH�ILUVW�UHVHDUFKHV�RQ�WKH�IRVVLOV�LQ�JODFLDO�HUUDWLFV�LQ�QRUWKHUQ�0RUDYLD�LQ�WKH�
IRUPHU�$XVWULDQ�PRQDUFK\�DUH�GHVFULEHG��7ZR�QDWXUDOLVWV� �0DXULF�5HPHã�DQG�-RVHI�6ODYtþHN��
DQG�WKHLU�ZRUN�DW�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\�DUH�PHQWLRQHG� 
 
=XVDPPHQIDVVXQJ�� %HVFKULHEHQ� ZHUGHQ� GLH� HUVWHQ� )RUVFKXQJHQ� GHU� )RVVLOLHQ� LQ�
*HVFKLHEHQ�LQ�1RUGPlKUHQ�LQ�GHU�HKHPDOLJHQ�|VWHUUHLFKLVFKHQ�0RQDUFKLH��=ZHL�1DWXUIRUVFKHU�
�0DXULF�5HPHã�XQG�-RVHI�6ODYtþHN��XQG� LKUH�$UEHLW�DP�$QIDQJ�GHV�����-DKUKXQGHUWV�ZHUGHQ�
HUZlKQW���� 
 
 
'LH�HUVWHQ�)RUVFKXQJHQ�DQ�)RVVLOLHQ� LQ�*HVFKLHEHQ�LP�GDPDOLJHQ�gVWHUUHLFK-8QJDUQ�VLQG�PLW�
GHQ�1DPHQ�0DXULF�5HPHã�XQG�-RVHI�6ODYtþHN�YHUEXQGHQ��'LH�EHLGHQ�)RUVFKHU�KDEHQ�VLFK�I�U�
*HVFKLHEH� PLW� )RVVLOLHQ� LQWHUHVVLHUW� XQG� GLHVH� LQ� 1RUGPlKUHQ� XP� GLH� 6WDGW� 3ĜtERU� �GWVFK��
)UHLEHUJ��JHVDPPHOW�XQG�GLH�(UJHEQLVVH�LKUHU�)RUVFKXQJHQ�SXEOL]LHUW��'LHVH�$UEHLWHQ�ILHOHQ�LQ�
GHQ�=HLWUDXP�YRQ������ELV�������� 
 
 
08'U��HW�51'U��K��F��0DXULF�5HPHã 
 
0DXULF�5HPHã� �
� ���� -XOL� ����� LQ�3ĜtERU�� � �� ���� -XOL� ����� LQ�'YRUFH��%H]LUN�%UXQWiO��ZDU� HLQ�
WVFKHFKLVFKHU�$U]W��3DOlRQWRORJH�XQG�1DWXUIRUVFKHU�� 
�(U�KDW�VLFK�GHU�3DOlRQWRORJLH�LP�*HELHW�0lKUHQV�JHZLGPHW�XQG�PHKU�DOV�����3XEOLNDWLRQHQ��]��
%���EHU�6WUDPEHUJHU�-XUD-.DONVWHLQ�XQG�ýHOHNRYLFH-'HYRQ��YHU|IIHQWOLFKW�� 
�=XVDPPHQ�PLW�GHP�3URIHVVRU�-RVHI�$XJXVWD�KDW�HU�HLQ�/HKUEXFK�I�U�+RFKVFKXOHQ�–�ÒYRG�GR�
YãHREHFQp�SDOHRQWRORJLH��(LQI�KUXQJ�LQ�GLH�DOOJHPHLQH�3DOlRQWRORJLH���GDV�VHLW�GHP�-DKU������
ELV�]XP�-DKU������PHKUPDOV��EHUDUEHLWHW�XQG�QHX�KHUDXVJHJHEHQ�ZXUGH��JHVFKDIIHQ�� 
�6HLQH�DXȕHURUGHQWOLFK�XPIDQJUHLFKH�SDOlRQWRORJLVFKH�6DPPOXQJ��VFKRQ�VHLQ�9DWHU��HLQ�$U]W�LQ�
3ĜtERU��VDPPHOWH�)RVVLOLHQ��EHVLW]W�KHXWH�GLH�.DUOVXQLYHUVLWlW��8QLYHU]LWD�.DUORYD��LQ�3UDJ�� 
�,P� -DKU� ����� KDW� 5ඍඕඍ෱� GLH� HUVWH� $UEHLW� �EHU� )RVVLOLHQ� LQ� *HVFKLHEHQ� DXV� 1RUGPlKUHQ�
YHU|IIHQWOLFKW��(V�ZDU�ELV�]X�GLHVHP�=HLWSXQNW�QLFKWV�bKQOLFKHV�EHNDQQW��$XV�GHQ�*HVFKLHEHQ�
YRQ� +iMRY� �KHXWH� HLQ� 7HLO� GHU� 6WDGW� 3ĜtERU�� KDW� 5ඍඕඍ෱� LP� -DKU� ����� HLQH� QHXH� .RUDOOHQDUW�
EHVFKULHEHQ�� GLH� HU� ]X� (KUHQ� GHV� VFKZHGLVFKHQ� 3DOlRQWRORJHQ� *XVWDI� /LQGVWU|P� EHQDQQWH�
�3RO\WUHPDFLV� OLQGVWU|PL� Q�� VS���� (LQH� ZHLWHUH� QHXH� .RUDOOHQDUW� �$FWLQDFLV� UHPHãL� Q�� VS��� XQG�
DFKW�ZHLWHUH�QHXH�7D[D�DXV�*HVFKLHEHQ�ZXUGHQ�ELV�]XP�-DKU������EHVFKULHEHQ�� 
�5ඍඕඍ෱�PHLQWH�]XHUVW��GDȕ�GLHVH�*HVFKLHEH�QRUGLVFKHQ�8UVSUXQJV�VLQG�� 
�,P� -DKU� ����� lQGHUWH� HU� VHLQH� $QVLFKW� MHGRFK� XQG� JLQJ� QXQ� GDYRQ� DXV�� GDVV� HV� VLFK� XP�
/RNDOJHVFKLHEH� KDQGHOW�� ,Q� VHLQHP� $UWLNHO� Ä(UUDWLFXP� D� MHKR� ]NDPHQČOLQ\� Y SRĜtþt� 2GU\� QD�
0RUDYČ³� �(LQ�(UUDWLFXP�XQG�VHLQH�9HUVWHLQHUXQJHQ� LP�)OXȕJHELHW�GHU�2GHU� LQ�0lKUHQ��ZXUGH�
]ZLVFKHQ�QRUGLVFKHQ�*HU|OOHQ�XQG�ORNDOHQ�*HU|OOHQ�DXV�GHU�QlKHUHQ�8QJHEXQJ�XQWHUVFKLHGHQ��
5ඍඕඍ෱�KDW�PLW�]X�VHLQHU�=HLW�EHNDQQWHQ�3DOlRQWRORJHQ�XQG�*HRORJHQ�]XVDPPHQJHDUEHLWHW�� 

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

$OHã�8KOtĜ��.�+iMNX������ý5��������)UêGHN-0tVWHN��H-PDLO��8KOLU�$O#VH]QDP�F]� 
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3��-RVHI�6ODYtþHN�� 
 
-RVHI�6ODYtþHN��
����-DQXDU������ LQ�0LONRY��%H]LUN�3URVWČMRY�������1RYHPEHU������ LQ�)UHQãWiW�
SRG� 5DGKRãWČP�� ZDU� HLQ� WVFKHFKLVFKHU� NDWKROLVFKHU� 3IDUUHU�� 1DWXUIRUVFKHU�� 9|ONHUNXQGOHU��
$UFKlRORJH��0XVHRORJH�XQG�.XUDWRU�GHV�0XVHXPV�LQ�3URVWČMRY�� 
�,Q� GHQ� -DKUHQ������ -� �����ZDU� HU� NDWKROLVFKHU�3IDUUHU� LQ� /LEKRãĢ� �GWVFK��/LHELVFK�� FD�� �� NP�
V�GZHVWOLFK�YRQ�3ĜtERU�LP�QRUG|VWOLFKHQ�0lKUHQ���6ඔඉඞබ෈ඍඓ�KDW�LQ�/LEKRãĢ�GDV�9RUNRPPHQ�YRQ�
)HXHUVWHLQHQ�EHPHUNW��(U�VDPPHOWH�GLHVH�XP�/LEKRãĢ�DXI�GHQ�)HOGHUQ��LQ�GHQ�6DQGJUXEHQ�XQG�
GHQ�%lFKHQ��gVWOLFK� YRQ�/LERãĢ�QlFKVW�GHU�.DLVHUVWUDȕH�YRQ�1RYê�-LþtQ� �GWVFK��1HXWLWVFKHLQ��

�]�%��*XVWDI�/LQGVWU|P� 
�-RKDQQHV� )HOL[�� +HUPDQQ�
5DXII����� 
�,P� 9HUJOHLFK� ]X� VHLQHP�
JDQ]HQ� /HEHQVZHUN� ZDU� GLH�
*HVFKLHEHIRUVFKXQJ�QXU 
HLQH�NXU]H�(SLVRGH� 
�7URW]HP� KDW� 5ඍඕඍ෱� HLQH�
ZLFKWLJH� $UEHLW� JHOHLVWHW��
:DV� HU� LP� %HUHLFK� GHU�
*HVFKLHEHIRUVFKXQJ� WDW��ZDU�
I�U� VHLQH� =HLW� LQ� GHU�
|VWHUUHLFKLVFKHQ� 0RQDUFKLH�
NHLQHVZHJV��EOLFK�XQG�LVW�ELV�
KHXWH�QLFKW�JHQ�JHQG 
JHZ�UGLJW�ZRUGHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
———————————— 
$EE�� ��� � 0DXULF� 5HPHã� XP�
������ $WHOLHU� +�� 6FKOHLI��
2ORPRXF�
�FRPPRQV�ZLNLPHGLD�RUJ�� 
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QDFK� 3ĜtERU� IDQG� HU�
WDXVHQGH� YRQ� .UHLGH-
)HXHUVWHLQHQ� PLW� YLHOHQ�
9HUVWHLQHUXQJHQ�� 
�1DFK� GUHL� -DKUHQ� GHV�
6DPPHOQV� KDWWH� HU� HLQH�
JURȕH� 6DPPOXQJ� YRQ�
� ���� )HXHUVWHLQHQ� PLW�
)RVVLOLHQ� DQJHOHJW�� ,Q�
HLQHP� 9HU]HLFKQLV� GHU�
)XQGH� PLW� LKUHQ�
%HVWLPPXQJHQ� QDQQWH�
6ඔඉඞබ෈ඍඓ� EHVRQGHUV�
DXFK� 9HUWHEUDWD� �=lKQH�
XQG� JURȕH� 0HQJHQ� DQ�
)LVFKVFKXSSHQ��� 
�$XIJUXQG� GHV� 9RU-
NRPPHQV�YRQ 
�QRUGLVFKHQ� *QHLV-� XQG�
*UDQLW-*HU|OOHQ�
VFKOXVVIROJHUWH� HU� HLQHQ�
HEHQIDOOV� QRUGLVFKHQ� 8U�
VSUXQJ� GHU� )HXHUVWHLQH��
'DV�(LV� KDWWH� VHLQHU� $Q�
VLFKW� QDFK� GLH� )HXHU�
VWHLQH� LP� 1RUGHQ� DXV�
GHQ� .UHLGHDEODJHUXQJHQ�
HURGLHUW�� 'DQQ� ZXUGHQ�
GLH� )HXHUVWHLQH� GXUFK�
GDV� (LV� QDFK� 6�GHQ�
WUDQVSRUWLHUW�� 
 
 
 
 

 
 
 
,P� -DKU� ����� KDW� HU� GDU�EHU� HLQHQ� $UWLNHO� Ä=NDPHQČOLQ\� EOXGQêFK� SD]RXUNRYêFK� YDORXQĤ� RG�
/LEKRãWČ� X� � 3ĜtERUD³� �9HUVWHLQHUXQJHQ� LQ� HUUDWLVFKHQ� )HXHUVWHLQ-*HU|OOHQ� EHL� /LEKRãĢ� XQZHLW�
3ĜtERU���SXEOL]LHUW�� 
�6ඔඉඞබ෈ඍඓ�KDW�QHEHQ�GHQ�)RVVLOLHQ� LQ�GHQ�QRUGLVFKHQ�)HXHUVWHLQHQ�DXFK�REHUNUHWD]LVFKH�/R�
NDOJHVFKLHEH�PLW�.RUDOOHQ�XQWHUVFKLHGHQ��(U�HQWGHFNWH�LQ�.ORNRþRY��GWVFK��.ORJVGRUI��KHXWH�HLQ�
7HLO� GHU� 6WDGW� 3ĜtERU�� HLQH� )XQGVWHOOH� GLHVHU� .RUDOOHQ�� 'DGXUFK� NRQQWH� HU� $QVLFKWHQ�� QDFK�
GHQHQ�GLH�.RUDOOHQ�DXV�GHU�*HJHQG�GHU�VFKOHVLVFKHQ�6WDGW�2SROt��SROQ��2SROH��GWVFK��2SSHOQ��
VWDPPHQ� VROOWHQ�� ZLGHUOHJHQ�� (U� KDW� DQJHGHXWHW�� GDVV� GHU� *OHWVFKHU� LQ� GHU� (LV]HLW� GDV�
3ULPlUYRUNRPPHQ�HURGLHUWH�XQG�GLH�)RVVLOLHQ�LQ�GLH�8PJHEXQJ�YHUWHLOW�KDWWH��6ODYtþHN�KDW�$Q�
WHLO� DQ� GHU� (QWGHFNXQJ� YRQ� ��� QHXHQ� .RUDOOHQDUWHQ� DXV� 6FKLFKWHQ� GHU� REHUHQ� .UHLGH� LQ� GHU�
8PJHEXQJ�YRQ�/LEKRãĢ�XQG�.ORNRþRY�� 

 

————————————- 
$EE�� ���-RVHI�6ODYtþHN� XP�
������$WHOLHU�-DQ�/RFKPDQ��
)UHQãWiW� SRG� 5DGKRãWČP��
$UFKLY� GHV� 0XVHXPV� LQ�
)UHQãWiW�SRG�5DGKRãWČP� 
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�:HLWHUKLQ�YHUIDVVWH�HU�XP������HLQH�ELV�KHXWH�QLFKW�SXEOL]LHUWH�$UEHLW��EHU�GHQ�)HXHUVWHLQ��GHQ�
3UR]HVV�GHU�(QWVWHKXQJ�GHV�)HXHUVWHLQV�XQG�GHU�(QWVWHKXQJ�GHU�)RVVLOLHQ�LP�)HXHUVWHLQ�� 
�,P� -DKU� ����� HUNUDQNWH� 6ODYtþHN� VFKZHU� DQ� GHQ� /XQJHQ�� 8UVDFKH� ZDU� HLQH� 6LOLNRVH�� 'LHVH�
ZXUGH�RIIHQEDU�GXUFK�HLQJHDWPHWHQ�4XDU]VWDXE�EHLP�$QVFKOHLIHQ�GHU�)RVVLOLHQ�YHUXUVDFKW���(U�
PXȕWH�QXQ�DXI�ODQJH�)XȕDXVIO�JH�XQG�*HOlQGHDUEHLW�YHU]LFKWHQ��� 
�(LQH�JU|ȕHUH�.ROOHNWLRQ�GHU�.RUDOOHQIXQGH�YRQ�6ODYtþHN�EHILQGHW�VLFK�LP�1DWXUKLVWRULVFKHQ�0X�
VHXP� LQ� :LHQ�� ,Q� HLQLJHQ� WVFKHFKLVFKHQ� 0XVHHQ� VLQG� YRQ� 6ඔඉඞබ෈ඍඓ� QXU� FD� ���� 6W�FNH�
�PHLVWHQV�.RUDOOHQ� DOV� /RNDOJHVFKLHEH�XQG�EDOWLVFKH�)HXHUVWHLQH�� YRUKDQGHQ��'LH�6DPPOXQJ�
YRQ�� ����)HXHUVWHLQHQ�PLW�)RVVLOLHQ� �)XQGH�DXV�GHQ�-DKUHQ������–�������KDW� LP�-DKU������
GDV�0RUDYVNp�]HPVNp�PXVHXP�Y�%UQČ��0lKULVFKHV�/DQGHVPXVHXP�LQ�%U�QQ��DOV�6FKHQNXQJ�
YRQ�6ODYtþHN� EHNRPPHQ��'DV�ZHLWHUH�6FKLFNVDO� GHU�6DPPOXJ� LVW� XQEHNDQQW��(V� JLEW� QXU� GLH��������
1DFKULFKW��EHU�GLH�:LGPXQJ�LQ�GHU�0XVHXPV]HLWVFKULIW�YRP�-DKU������������� 
�6ඔඉඞබ෈ඍඓ� VWDQGHQ� DOV� 'RUISIDUUHU� I�U� VHLQH� $UEHLW� QXU� UHFKW� EHVFKHLGHQH� 0|JOLFKNHLWHQ� ]XU�
9HUI�JXQJ�� GLH� LKP� QLFKW� JHVWDWWHWHQ�� GLH� %HDUEHLWXQJ� GHU� )RVVLOLHQ� ELV� KLQ� ]XU� JHQDXHQ�
%HVWLPPXQJ�HLQ]HOQHU�$UWHQ�]X�EULQJHQ��6HLQH�(QWGHFNXQJHQ�XQG�VHLQH�XQYROOHQGHWH�$UEHLW�KDW�
LP� -DKU� ����� )ULHGULFK� 7UDXWK� LQ� VHLQHU� 6FKULIW� Ä'LH� REHUNUHWD]LVFKH� .RUDOOHQIDXQD� YRQ�
.ORJVGRUI� LQ� 0lKUHQ³� HUZlKQW�� 7UDXWK� KDW� DXV� GHQ� )XQGHQ� YRQ� 6ODYtþHN� ��� .RUDOOHQDUWHQ�
�GDYRQ����QHXH��EHVFKULHEHQ�� 
�'LH� %HGHXWXQJ� YRQ� -RVHI� 6ඔඉඞබ෈ඍඓ� XQG� VHLQ� %HLWUDJ� ]XU� 3DOlRQWRORJLH� XQG�
*HVFKLHEHIRUVFKXQJ�VLQG�ELVKHU�QLFKW�JHQ�JHQG�JHZ�UGLJW�ZRUGHQ� 
 
 

/LWHUDWXU 
 

5ඍඕඍ෱�0�������2�]NDPHQČOLQiFK�EOXGQêFK�EDOYDQĤ�] RNROt�3ĜtERUD�–�3UYQt�YêURþQt�]SUiYD�
.OXEX�SĜtURGRYČGHFNpKR�]D�VSUiYQt�URN�������6���-����3URVWČMRY� 

5ඍඕඍ෱�0�������=NDPHQČOLQ\�EOXGQêFK�EDOYDQĤ�] RNROt�3ĜtERUD�–�9ČVWQtN�.OXEX�
SĜtURGRYČGHFNpKR�Y 3URVWČMRYČ�]D�URN������9,��6�����-�����3URVWČMRY�� 

6ඔඉඞබ෈ඍඓ�-�������=NDPHQČOLQ\�EOXGQêFK�SD]RXUNRYêFK�YDORXQĤ�RG�/LEKRãWČ�X�3ĜtERUD�–�9ČVWQtN�
.OXEX�SĜtURGRYČGHFNpKR�Y 3URVWČMRYČ�]D�URN������9,,��6����-����3URVWČMRY���� 

5ඍඕඍ෱�0�������(UUDWLFXP�D�MHKR�]NDPHQČOLQ\�Y SRĜtþt�2GU\�QD�0RUDYČ�–�=YOiãWQt�RWLVN�
] 9ČVWQtNX�SĜtURGRYČGQpKR�Y 3URVWČMRYČ�]D�URN�������;����6���3URVWČMRY�� 

6ඔඉඞබ෈ඍඓ�-�XP�������'LH�HLJHQKlQGLJH�+DQGVFKULIW�RKQH�$XIVFKULIW���EHU�)HXHUVWHLQ��GHQ�
3UR]Hȕ�GHVVHQ�(QWVWHKXQJ�XQG�(QWVWHKXQJ�GHU�)RVVLOLHQ�LP�)HXHUVWHLQ��,P�$UFKLY�GHV�
0XVHXPV�LQ�)UHQãWiW�SRG�5DGKRãWČP�����6���� 

6඗ඊඍඓ�2�������-RVHI�6ODYtþHN�–�NQČ]��QiURGRSLVHF��SDOHRQWRORJ��JHRORJ��DUFKHRORJ�–�3RRGĜt�
þDVRSLV�RE\YDWHO�KRUQt�2GU\����6���-����2VWUDYD������� 

7ඉඊණ෱ඍඓග�2�������3DOHRQWRORJLFNi�VEtUND�3��-RVHID�6ODYtþND��0X]HMQt�D�YODVWLYČGQi�VSROHþQRVW�
YH�)UHQãWiWČ�S��5�����6���)UHQãWiW�SRG�5DGKRãWČP��� 

*ණඊඉ�=�	�3ඍඓ�,�������/HGRYFRYp�VRXYN\�PRUDYVNRVOH]VNp�REODVWL��2NUHVQt�YODVWLYČGQp�
PX]HXP�Y âXPSHUNX��6�������-�������-�����âXPSHUN�� 

8ඐඔබ෭�$�������0DXULF�5HPHã�D�-RVHI�6ODYtþHN�MDNR�SUĤNRSQtFL�Yê]NXPX�IRVLOLt�Y VRXYFtFK�
] RNROt�3ĜtERUD�–�0ČVtþQtN�PČVWD�3ĜtERUD�����6����-����0ČVWR�3ĜtERU��� 

6WLFKZRUW�Ä0$85,&�5(0(â³�LQ�GHU�WVFKHFKLVFKHQ�:,.,3(',$� 
3iWHU�-RVHI�6ODYtþHN��,QWHUQHWVHLWHQ�GHU�*HPHLQGH�/LEKRãĢ��ZZZ�OLEKRVW�F]� 
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*HVFKLHEHNXQGH�DNWXHOO�������������-��������$EE����������������������������������+DPEXUJ�*UHLIVZDOG��$XJXVW����� 
,661�����-���� 

 
)XQGH�RUGRYL]LVFKHU�&HSKDORSRGHQ�XQG�7ULORELWHQ�LQ�GHU�6DQGJUXEH� 
6LHGHQE�VVRZ��/DQGNUHLV�9RUSRPPHUQ-*UHLIVZDOG��9RUSRPPHUQ� 

 
)LQGV�RI�2UGRYLFLDQ�&HSKDORSRGV�DQG�7ULORELWHV�LQ�WKH�JUDYHO�SLW�RI�6LHGHQE�VVRZ� 

�QHDU�'HPPLQ��:HVWHUQ�3RPHUDQLD� 
 
 
0LNH�+ඉකගඕඉඖඖ
 
 
6HLW�YLHOHQ�-DKU]HKQWHQ�H[LVWLHUHQ�DP�5DQGH�GHV�UHL]YROOHQ�7ROOHQVHWDOV�]ZLVFKHQ�'HPPLQ�XQG�
1HXEUDQGHQEXUJ�]DKOUHLFKH�NOHLQHUH�XQG�JU|�HUH�.LHV-� XQG�6DQGHQWQDKPHVWHOOHQ� �LQVJHVDPW�
���*UXEHQ���YRQ�GHQHQ�HLQLJH�QDFK�GHU�SROLWLVFKHQ�:HQGH������]X�JU|�HUHQ�7DJHEDXHQ�HUZHL�
WHUW�ZXUGHQ��+LHU]X�]lKOHQ�X�D��GLH�7DJHEDXH� LQ�6LHEHQHLFKHQ��6DQ]NRZ��%URRFN�XQG�/HEELQ��
.OHLQHUH�*UXEHQ�GLHQWHQ�LQ�GHU�5HJHO�]XU�*HZLQQXQJ�YRQ�%DX]XVFKODJVWRIIHQ�I�U�ORNDOH�%DXWl�
WLJNHLWHQ��]�%��(LJHQKHLPEDX��XQG�I�U�GLH�(UULFKWXQJ�XQG�6WDELOLVLHUXQJ�YRQ�OlQGOLFKHQ�:HJHQ��
=X� GLHVHQ� $XIVFKO�VVHQ� JHK|UW� XQWHU� DQGHUHP� GLH� 6DQGJUXEH� 6LHGHQE�VVRZ� DP� Q|UGOLFKHQ�
7ROOHQVHXIHU��GLH�VHLW�FD�����-DKUHQ�VWLOOJHOHJW�LVW��%HWUHLEHU�GLHVHU�*UXEH�ZDU�GLH�0HOLRUDWLRQV�
JHQRVVHQVFKDIW�'HPPLQ� 
�6HLQH� JHRPRUSKRORJLVFKH�3UlJXQJ�HUKLHOW� GHU�$OWNUHLV�'HPPLQ�ZlKUHQG�GHV�3OHLVWR]lQ�� JH�
QDXHU�JHVDJW�LQ�GHQ�M�QJVWHQ�$EVFKQLWWHQ�GHU�:HLFKVHONDOW]HLW��3RPPHUVFKHV�XQG�0HFNOHQEXU�
JHU�6WDGLXP���GLH�YRU�FD���������-��������-DKUHQ�HQGHWH� 
�'HU�$OWNUHLV�'HPPLQ�LVW�LQ�]ZHL�/DQGVFKDIWV]RQHQ�JHJOLHGHUW��'DV�Ä9RUSRPPHUVFKH�)ODFKODQG��
XQG�GDV� Ä5�FNODQG� GHU� 6HHQSODWWH�� WUHQQW� GDV� VRJHQDQQWH� ÄPHFNOHQEXUJLVFK-YRUSRPPHUVFKH�
*UHQ]WDO���'LHVHV�*UHQ]WDO�EHVWHKW�DXV�GHP�*UR�HQ�/DQGJUDEHQ��GHP�8QWHUODXI�GHU�7ROOHQVH�
VRZLH� GHQ�8QWHUOlXIHQ� GHU� 7UHEHO� XQG� GHU�5HFNQLW]�� +LHUEHL� KDQGHOW� HV� VLFK� XP� WLHIJU�QGLJH�
1LHGHUPRRUWlOHU� -� HLQ� JUR�HV� ]XVDPPHQKlQJHQGHV� 8UVWURPWDO�� ZHOFKHV� LP� 6SlWJOD]LDO� GDV�
:DVVHU�GHV�DEWDXHQGHQ�2GHUJOHWVFKHUV�LQ�5LFKWXQJ�2VWVHH�WUDQVSRUWLHUWH� 
�'LH�6DQGJUXEH�6LHGHQE�VVRZ�OLHJW�VRPLW�DP�5DQG�GLHVHV�*UHQ]WDOV��:lKUHQG�GHV�(LVDEEDXV�
LP�6SlWJOD]LDO�ZXUGHQ�LP�%HUHLFK�GHV�7ROOHQVHWDOV��EHU�GHQ�WHLOZHLVH�HURGLHUWHQ�OLHJHQGHQ�*H�
VFKLHEHPHUJHO�UHODWLY�IHLQN|UQLJH�6DQGH�XQG�]XP�7HLO�6FKOXIIH�DOV�1DFKVFK�WWELOGXQJHQ�DEJHOD�
JHUW��6DQGH�XQG�.LHVH�JU|�HUHU�.RUQJU|�HQ�NRPPHQ�LQ�GHU�*UXEH�NDXP�RGHU�QXU�SDUWLHOO�YRU��
$XIIDOOHQG�LVW��GDVV�EHLP�$EEDX�GHU�6DQGH�DP�(QGH�GHU�����HU�XQG�]X�%HJLQQ�GHU�����HU�-DK�
UH� UHJHOPl�LJ� JU|�HUH�� SODWWLJH� *HVFKLHEH� GHV� JUDXHQ� 2UWKRFHUHQNDONV� ]X� 7DJH� WUDWHQ�� 'HU�
9HUIDVVHU�VRZLH�VHLQH�6DPPHONROOHJHQ�$QGUH�6SLHUOLQJ�XQG�%RGR�+RIIPDQQ�NRQQWHQ�DXV�GLH�
VHQ�.DONVWHLQHQ�]DKOUHLFKH�&HSKDORSGHQ�VRZLH�GLH�5HVWH�YRQ�7ULORELWHQ�EHUJHQ��1DFK�GHU�)RV�
VLO]XVDPPHQVHW]XQJ� ]X� XUWHLOHQ�� G�UIWH� HV� VLFK� XP� GHQ� 0LWWOHUHQ� *UDXHQ� 2UWKRFHUHQNDON�
�([SDQVXV-.DON��KDQGHOQ��ZHOFKHU� LP�0LWWHORUGRYL]LXP��.XQGD�%��D��DEJHODJHUW�ZXUGH��$QVWH�
KHQG�ILQGHW�PDQ�GLHVHV�*HVFKLHEH�EHLVSLHOVZHLVH�DXI�GHU�VFKZHGLVFKHQ�2VWVHHLQVHO�gODQG�VR�
ZLH� LP� QRUG|VWOLFK� YRUJHODJHUWHQ� PDULQHQ� %HUHLFK�� 'D� GLH� DXIJHIXQGHQHQ� *HVFKLHEH� UHODWLY�
JUR��ZDUHQ��VLQG�GLH�/lQJHQ�GHU�GDULQ�HQWKDOWHQHQ�JHVWUHFNWHQ�&HSKDORSGHQ�UHFKW�EHDFKWOLFK��
(V�KDQGHOW�VLFK�EHL�DOOHQ�.RSII��HUQ�XP�(QGRFHUDV�VS��PLW�GH]HQWUDO�JHOHJHQHP�6LSKR��(LQLJH�
([HPSODUH�]HLJWHQ�GXUFK�$QZLWWHUXQJ�GHQ�6LSKR�XQG�GLH�6HSWHQ��)ROJHQGH�/lQJHQ�NRQQWHQ�HU�
PLWWHOW�ZHUGHQ�����FP�����FP�����FP�����FP�����FP�����FP��V��$EE������ 
�$X�HU�GLHVHQ�&HSKDORSRGHQ�NRQQWHQ�5HVWH�YRQ�DVDSKLGHQ�7ULORELWHQ�DXI�GHQ�6FKLFKWIOlFKHQ�
JHIXQGHQ�ZHUGHQ��1HEHQ�YHUHLQ]HOWHQ�.RSI-�XQG�6FKZDQ]VFKLOGHQ��JHODQJ�GHU�)XQG�YRQ�GUHL�
7ULORELWHQ�� YRQ� GHQHQ� QXU� GDV� &HSKDORQ� XQG� HLQLJH� 5XPSIVHJPHQWH� IHKOWHQ�� $OOH� GLHVH� 7UL�
ORELWHQUHVWH�VLQG�DEHU�DOV�+lXWXQJVUHVWH�DQ]XVHKHQ��V��$EE����� 
�(LQ�IDVW�YROOVWlQGLJHV�([HPSODU�NRQQWH�DOV�ZHQLJHU�JXW�HUKDOWHQHV�1DWXUSUlSDUDW�GRUW�DXIJHIXQ�
GHQ�ZHUGHQ���$EE����'��� 
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0LNH�+DUWPDQQ��(LFKKRO]����'-������'HPPLQ��0LNH�+DUWPDQQ#ON-VHHQSODWWH�GH 
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$EELOGXQJVHUOlXWHUXQJHQ� 
 
$EE�����$�-�&��*HVWUHFNWH�&HSKDORSRGHQ�LP�JUDXHQ�2UWKRFHUHQNDON�DXV�GHU�6DQGJUXEH�6LHGHQ�
E�VVRZ�EHL�'HPPLQ��$����FP�ODQJ��%����FP�ODQJ��&����FP�ODQJ��'����FP�ODQJ��(����FP�ODQJ�� 
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$EELOGXQJVHUOlXWHUXQJHQ� 
 
$EE�����$-'��WHLODUWLNXOLHUWH�+lXWXQJVUHVWH�DVDSKLGHU�
7ULORELWHQ�DXV�GHU�6DQGJUXEH�6LHGHQE�VVRZ�EHL�'HPPLQ�� 
$���FP�ODQJ��%���FP�ODQJ��&���FP�ODQJ��'���FP�ODQJ� 
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+ඝඋඓඍ�.�	�9඗එඏග�(������(LQI�KUXQJ�LQ�GLH�*HVFKLHEHIRUVFKXQJ��6HGLPHQWlUJHVFKLHEH��-�����
6������7DI�����������$EE����������7DE�����.DUWHQ��2GHQ]DDO��1HGHUODQGVH�*HRORJLVFKH�9HUHQL�
JLQJ�� 

/එඍඖඉඝ�+-:������*HVFKLHEH�-�%RWHQ�DXV�GHP�1RUGHQ������6������7DI���]DKOU��$EE��XQG�7DE���
+DPEXUJ��3DFR/�� 

5ඝඌ඗ඔ඘ඐ�)������*HVFKLHEHIRVVLOLHQ�7HLO����3DOlR]RLNXP�-�)RVVLOLHQ��6RQGHUKHIW�������,������6���
���7DI�����7DE���.RUE� 

6උඐඝඔජ�:������*HRORJLVFKHU�)�KUHU�I�U�GHQ�QRUGGHXWVFKHQ�*HVFKLHEHVDPPOHU�-�����6�����
7DI��������NDSLWHOZHLVH�QXPPHULHUWH��$EE�����7DE���DOV�$QODJHQ���6FKZHULQ��FZ�9HUODJVJUXS�
SH�� 

1ඍඊඍඖ�:�	�.කඝඍඏඍක�++������)RVVLOLHQ�RUGRYL]LVFKHU�*HVFKLHEH��6WDULQJLD������6������7DI���
2GHQ]DDO��1HGHUODQGVH�*HRORJLVFKH�9HUHQLJLQJ�� 
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�6ඉඐඕ�+��������������%HREDFKWXQJHQ�HLV]HLWOLFKHU�5HOLNWH�LP�5DXP�'UHVGHQ«««««««««��� 
 
����������������������������2EVHUYDWLRQV�RI�,FH�$JH�UHOLFV�LQ�WKH�'UHVGHQ�$UHD 

 
)ඝඋඐඛ��$��/එ඘ඓඍ�$��0ඍඛඋඐඍඌඍ�0�	�5඗ගඐඍක�+ 
����������������������������,QIRUPDWLRQVWDIHO�Ä%LQQHQG�QHQ�YRQ�)LQNHQWKDO³�–�JOD]LDOH�XQG�SRVW- 
����������������������������JOD]LDOH�$EODJHUXQJHQ�LP�5�FNODQG�GHU�3RPPHUVFKHQ�(LVUDQGODJH�EHL� 
����������������������������)LQNHQWKDO��/DQGNUHLV�5RVWRFN��0HFNOHQEXUJ-9RUSRPPHUQ�«««««��«����� 
 
�������������������������������,QIRUPDWLRQ�ERDUG�Ä,QODQG�GXQHV�RI�)LQNHQWKDO³�-�JODFLDO�DQG�SRVWJODFLDO�GHSRVLWV� 
�������������������������������LQ�WKH�EDFN�RI�WKH�3RPHUDQLDQ�LFH�ULP��GLVWULFW�5RVWRFN��0HFNOHQEXUJ� 
 
8ඐඔබ෭�$���������������'HU�%HJLQQ�GHU�)RUVFKXQJ�DQ�*HVFKLHEHIRVVLOLHQ�LP� 
����������������������������HKHPDOLJHQ�gVWHUUHLFK-8QJDUQ������������������������������������������������������������������������� 
 
�������������������������������7KH�EHJLQQLQJ�RI�UHVHDUFK�RQ�IRVVLOV�LQ�JODFLDO�HUUDWLFV�LQ� 
�������������������������������WKH�IRUPHU�$XVWULD-+XQJDU\�0RQDUFK\ 
 
+ඉකගඕඉඖඖ�0������)XQGH�RUGRYL]LVFKHU�&HSKDORSRGHQ�XQG�7ULORELWHQ�LQ�GHU�6DQGJUXEH� 
����������������������������6LHGHQE�VVRZ��/DQGNUHLV�9RUSRPPHUQ-*UHLIVZDOG��9RUSRPPHUQ�««�«���� 
 
�������������������������������)LQGV�RI�2UGRYLFLDQ�&HSKDORSRGV�DQG�7ULORELWHV�LQ�WKH�JUDYHO�SLW�RI�6LHGHQE�VVRZ� 
��������������������������������QHDU�'HPPLQ��:HVWHUQ�3RPHUDQLD� 
 
0LWWHLOXQJHQ��%HVSUHFKQXQJHQ��6RQVWLJHV«««««««««««««««««««««�«««««��� 
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