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(GLWRULDO 

'DV�-DKU������ZDU�DXIJUXQG�GHU�
&RURQD-3DQGHPLH�I�U�XQV�DOOH�PLW�
HUKHEOLFKHQ�(LQVFKUlQNXQJHQ�YHU�
EXQGHQ��hEHU�ZHLWH�6WUHFNHQ�ZXUGH�
GDV�|IIHQWOLFKH�/HEHQ�DXI�HLQ�0LQL�
PXP�KHUXQWHUJHIDKUHQ��XQG�HLQ�(Q�
GH�LVW�DXFK�]X�%HJLQQ�GHV�QHXHQ�
-DKUHV�QRFK�QLFKW�DE]XVHKHQ� 

7URW]�DOOHU�%HVFKUlQNXQJHQ�LVW�GLH�
$UEHLW�LQ�GHU�*HRZLVVHQVFKDIWOLFKHQ�
6DPPOXQJ�DEHU�QLFKW�Y|OOLJ�]XP�(U�
OLHJHQ�JHNRPPHQ�� 

,QWHUHVVDQWH�6FKHQNXQJHQ�NRQQWHQ�
GHU�6DPPOXQJ�]XJHI�KUW�ZHUGHQ��
(EHQIDOOV�ZDU�GHU�)|UGHUYHUHLQ�]XU�
)LQDQ]LHUXQJ�DWWUDNWLYHU�=XNlXIH�JH�
IRUGHUW��ZDV�QXU�GXUFK�GDV�(QJDJH�
PHQW�GHU�9HUHLQVPLWJOLHGHU�P|JOLFK�
ZDU� 

,Q�GHQ�HUVWHQ�0LWWHLOXQJHQ������ZRO�
OHQ�ZLU��EHU�GLH�ZLFKWLJVWHQ�(UHLJQLV�
VH�UXQG�XP�GLH�*HRZLVVHQVFKDIWOL�
FKH�6DPPOXQJ�EHULFKWHQ� 

$XFK�GLH�$NWLYLWlWHQ�GHV�*HRZLVVHQ�
VFKDIWOLFKHQ�QHXHQ�-DKUHV������PLW�
QHXHP�/HEHQ�HUI�OOW�ZHUGHQ� 

'LH�HUVWHQ�GUHL�0RQDWH�EHJLQQHQ�PLW�
��2QOLQH-9RUWUlJHQ��'D]X�IROJHQ�6LH�
HLQIDFK�GHQ�/LQNV�DXI�XQVHUHU�+RPH�
SDJH��ZZZ�IJVXE�GH�� 

:HLWHUH�9RUWUlJH�ZHUGHQ�RQOLQH�IRO�
JHQ��VRZHLW�SHUV|QOLFKH�7UHIIHQ�DXFK�
ZHLWHUKLQ�QLFKW�P|JOLFK�VHLQ�VROOWHQ� 

:HQQ�GLH�(QWZLFNOXQJ�GHU�3DQGHPLH��
HV�]XODVVHQ�VROOWH��ZLUG�HV�DXFK�ZLH�
GHU�HLQH�0LQHUDOLHQ-�XQG�)RVVLOLHQ-
$XVVWHOOXQJ�XQG�ZHLWHUH�$NWLYLWlWHQ�
JHEHQ�� 

'LH�GHU]HLWLJH�6LWXDWLRQ�VWHOOW�XQV�DOOH�
YRU�EHVRQGHUH�+HUDXVIRUGHUXQJHQ�� 

'XUFK�=XVDPPHQKDOW�XQG�JHJHQVHL�
WLJH�5�FNVLFKWQDKPH�ZHUGHQ�ZLU��
DXFK�GLHVH�=HLW�GXUFKVWHKHQ� 

%OHLEHQ�6LH�JHVXQG� 

'LH�5HGDNWLRQ 
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'LH�*HRZLVVHQVFKDIWOLFKH�6DPP�
OXQJ�GHU�8QLYHUVLWlW�%UHPHQ�EHKHU�
EHUJW�DXFK�HLQH�XPIDQJUHLFKH�.RO�
OHNWLRQ�UH]HQWHU�*DVWURSRGHQ�
�6FKQHFNHQ��XQG�%LYDOYLHQ�
�0XVFKHOQ�� 

'LH�6DPPOXQJ�UH]HQWHU�6FKQHFNHQ�
EHLQKDOWHW�PHKU�DOV��������6DPP�
OXQJVHLQKHLWHQ�PLW�HLQHP�9LHOIDFKHQ�
DQ�,QGLYLGXHQ�YRQ�WHUUHVWULVFKHQ��
OLPQLVFKHQ�XQG�PDULQHQ�6FKQHFNHQ�� 

'LH�UH]HQWHQ�6FKQHFNHQ�ELOGHQ�LQV�
JHVDPW�PLW�FD����������$UWHQ�HLQH�
GHU�XPIDQJUHLFKVWHQ�7LHUNODVVHQ� 

'LH�$QIlQJH�GLHVHU�6DPPOXQJ�JH�
KHQ�]XU�FN�ELV�LQ�GDV�-DKU�������DOV�
GLH������JHJU�QGHWH�3K\VLNDOLVFKH�
*HVHOOVFKDIW�EHVFKORVV��I�U�LKUH�0LW�
JOLHGHU�HLQ�1DWXUDOLHQNDELQHWW�HLQ]X�
ULFKWHQ� 

6HLWGHP�LVW�GLHVH�6DPPOXQJ�VWHWLJ�
DQJHZDFKVHQ�XQG�IDQG�VSlWHU�I�U�
YLHOH�-DKU]HKQWH�LKUH�+HLPDW�]XHUVW�
LP�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQ�
XQG�GDQQ�LP�%UHPHU�hEHUVHH-
0XVHXP�� 

,Q�GLHVHU�=HLW�JHODQJWHQ�YLHOH�EHGHX�
WHQGH�XQG�XPIDQJUHLFKH�.ROOHNWLR�
QHQ�LQ�GHQ�6DPPOXQJVEHVWDQG��%HL�
VSLHOKDIW�]X�QHQQHQ�ZlUHQ�GD�GLH�
$FKDWLQHOOLGHQ-6DPPOXQJ�GHV�:LOOL�
DP�'��+DUPDQ��86$���GLH�6DPPOXQ�
JHQ�YRQ�*HUKDUG�YRQ�GHP�%XVFK�
�����-�������GHV�.DXIPDQQV�-RKDQ�

QHV�$��-DQW]HQ������-�������3KLOLSS�
%HUQKDUG�6FKPDFNHU������-�������
XQG�YLHOHQ�DQGHUHQ�PHKU�� 

�����NDPHQ�VRZRKO�GLH�UH]HQWHQ�
0ROOXVNHQ�DOV�DXFK�GLH�JHRZLVVHQ�
VFKDIWOLFKHQ�6DPPOXQJVWHLOH�DOV�*H�
RZLVVHQVFKDIWOLFKH�6DPPOXQJ�DQ�GLH�
8QLYHUVLWlW�%UHPHQ� 

$EHU�DXFK�GDQDFK�ZXFKVHQ�GLH�
6DPPOXQJVEHVWlQGH�VRZRKO�GHU�
JHRZLVVHQVFKDIWOLFKHQ�2EMHNWH�DOV�
DXFK�GHU�UH]HQWHQ�*DVWURSRGHQ�ZHL�
WHUKLQ�VWHWLJ�DQ� 

�����KDEHQ�GLH�(UEHQ�YRQ�*�QWHU�
.|OOH�GHU�*HRZLVVHQVFKDIWOLFKHQ�
6DPPOXQJ�HLQH�XPIDQJUHLFKH�.RO�
OHNWLRQ�UH]HQWHU�PDULQHU�6FKQH�
FNHQ�DOV�6FKHQNXQJ��EHUJHEHQ� 

(LQ�6FKZHUSXQNW�GLHVHU�6DPP�
OXQJ�OLHJW�DXI�HLQHU�YROOVWlQGLJHQ�
.ROOHNWLRQ�YRQ�.DXULVFKQHFNHQ�
�)DPLOLH��&\SUDHLGDH�RGHU�3RU]HO�
ODQVFKQHFNHQ���YRQ�GHQHQ�]��=��
����$UWHQ�EHNDQQW�VLQG��'DV�EH�
VRQGHUV�:HUWYROOH�DQ�GLHVHU�
6DPPOXQJ�LVW�GLH�lX�HUVW�VRUJIlO�
WLJH�'RNXPHQWDWLRQ�EH]�JOLFK�GHU�
$UWEHVWLPPXQJHQ�XQG�GHU�)XQG�
RUWDQJDEHQ� 

/LWHUDWXU 

$EHO��+����������9RP�5DULWlWHQNDEL�
QHWW�]XP�%UHPHU�hEHUVHHPXVHXP��
����6��9HUODJ�)ULHGULFK�5|YHU��%UH�
PHQ� 

6FKHQNXQJHQ�DQ�GLH�6DPPOXQJ 
 

'LH�6FKQHFNHQVDPPOXQJ�.|OOH 
 

9RQ�:HUQHU�/LHEHQEHUJ 
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.XVWHU-:HQGHQEXUJ��(����������'LH�
UH]HQWHQ�*DVWURSRGHQ�LQ�GHU�*HR�
ZLVVHQVFKDIWOLFKHQ�6DPPOXQJ�GHU�
8QLYHUVLWlW�%UHPHQ��$EK��1DWXUZLVV��
9HUHLQV�%UHPHQ��������6����-�����
%UHPHQ������ 

.XVWHU-:HQGHQEXUJ��(����������
'HU�%UHPHU�6WHLQ�XQG�GLH�'LQRVDX�
ULHU��$VFKHQEHFN�	�+ROVWHLQ�9HUODJ��
'HOPHQKRUVW�����6� 

� 
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%HLVSLHOH�DXV�GHU�6DPPOXQJ�.|OOH��)RWRV��0��.URJPDQQ��%UHPHQ 
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,P�-DKUH������NDXIWH�)ULHGULFK�%RU�
FKHUGLQJ�I�U�GDV�hEHUVHHPXVHXP�
HLQH�JUR�H�6FKQHFNHQVDPPOXQJ�DXV�
GHQ�)DPLOLHQ�GHU�$FKDWLQHOOLGDH�XQG�
3DUWXOLGDH�YRQ�GHP�86-
$PHULNDQLVFKHQ�6DPPOHU�:LOOLDP�
'HOO�0��'��+DUWPDQ� 

'LH�$FKDWLQHOOLGDH�XQG�3DUWXOLGDH�
VLQG�HLQH�*UXSSH�ODQGOHEHQGHU�WURSL�
VFKHU�6FKQHFNHQ�DXV�GHU�8QWHURUG�
QXQJ�GHU�/DQGOXQJHQVFKQHFNHQ�
�6W\ORPPDWRSKRUD���� 

'LH�$UWHQ�GLHVHU�)DPLOLHQ�NDPHQ�
ZRKO�XUVSU�QJOLFK�QXU�DXI�GHQ�,QVHOQ�
GHV�3D]LILVFKHQ�2]HDQV�YRU��'DUXQ�
WHU�DXFK�YLHOH�HQGHPLVFKH�$UWHQ��'DV�
+DXSWYRUNRPPHQ�EHILQGHW�VLFK�DXI�
GHQ�6DQGZLFK�,QVHOQ��+DZDLL���,Q]ZL�
VFKHQ�VLQG�HLQLJH�$UWHQ�GXUFK�DQWKUR�

SRJHQH�9HUVFKOHSSXQJ�DXFK�LQ�,QGR�
QHVLHQ�XQG�DXI�HLQLJHQ�,QVHOQ�LP�LQGL�
VFKHQ�2]HDQ�KHLPLVFK� 

'LH�6DPPOXQJ 

 

,Q�GHU�*HRZLVVHQVFKDIWOLFKHQ�6DPP�
OXQJ�GHU�8QLYHUVLWlW�%UHPHQ�EHILQGHQ�
VLFK�����6(��6DPPOXQJVHLQKHLWHQ���
GLH�PHLVWHQ�GDYRQ�VWDPPHQ�YRQ�
+DUWPDQ�����6(�YRQ�6FKPDFNHU����
6(�YRQ�Y��G��%XVFK����6(�YRQ�
-DQW]HQ����6(�YRQ�%RUFKHUGLQJ����6(�
YRQ�&DWDOLQD�0HOFKHUV�XQG����6(�
YRQ�'XUDQG���0HQJHQDQJDEHQ�QDFK�
.XVWHU-:HQGHQEXUJ� 

,Q�GHU�*HRZLVVHQVFKDIWOLFKHQ�6DPPOXQJ 
GHU�8QLYHUVLWlW�%UHPHQ�HQWGHFNW 

 
'LH�6FKQHFNHQVDPPOXQJ�GHV�:LOOLDP�'HOO�0��'��+DUWPDQ 

 
YRQ�:HUQHU�/LHEHQEHUJ 

)RWRV��:��/LHEHQEHUJ��%UHPHQ 
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'LH�3HUVRQHQ 

+DUWPDQ��'U��:LOOLDP�'HOO�0��'���
�����-������ZDU�HLQ�EHNDQQWHU�$U]W�
XQG�1DWXUZLVVHQVFKDIWOHU�LQ�:HVW�
&KHVWHU��LP�lX�HUVWHQ�6�GRVWHQ�YRQ�
3HQQV\OYDQLD���'LH�)DPLOLH�+DUW�
PDQQ�VWDPPW�XUVSU�QJOLFK�DXV�
6FKZHULQ�XQG�LVW������QDFK�3KLODGHO�
SKLD�JHNRPPHQ�� 

+DUWPDQ�EHVD��HLQH�GHU�XPIDQJ�
UHLFKVWHQ�6DPPOXQJHQ�YRQ�/DQGOXQ�
JHQVFKQHFNHQ��6W\ORPPDWRSKRUD��
DXV�GHQ�)DPLOLHQ�GHU�$FKDWLQHOOLGDH�
XQG�3DUWXOLGDH��'HU�8PIDQJ�VHLQHU�
6DPPOXQJ��EHUWULIIW�GLH�6DPPOXQ�
JHQ�GHV�%ULWLVK�0XVHXP�XQG�GHV�
-DUGLQ�GHV�3ODQWHV�LQ�3DULV� 

)UDX�'U��.XVWHU-:HQGHQEXUJ�]LWLHUW�
DXI�6HLWH�����VLHKH�/LWHUDWXUYHU]HLFK�
QLV��DXV�HLQHP�%ULHIZHFKVHO�PLW�
+DUWPDQ�ZLH�IROJW��³,�DP�WKH�SRVVHV�
VRU�RI�D�ODUJH�FROOHFWLRQ�RI�IUHVK�ZD�
WHU��ODQG�DQG�PDULQH�VKHOOV��RYHU�
�������VSHFLHV��ZKLFK�,�KDYH�FROOHFW�
HG�LQ�D�OLIH-WLPH�RI�HLJKW�\HDUV��7KLV�
FROOHFWLRQ�FRXOG�QRW�EH�GXSOLFDWHG�LQ�
RQH�KXQGUHG�\HDUV�´ 

'LH�3DUWXOLGDH�VLQG�ZLH�GLH�$FKDWL�
QHOOLGDH�HLQH�)DPLOLH�EDXPEHZRK�
QHQGHU�6FKQHFNHQ�LP�WURSLVFKHQ�
3D]LILNUDXP��'XUFK�=HUVW|UXQJ�GHV�
/HEHQVUDXPHV�XQG�(LQVFKOHSSXQJ�
LQYDVLYHU�7LHUDUWHQ�VLQG�GLH�PHLVWHQ�
GHU�FD�����$UWHQ�GHU�3DUWXOLGDH�EH�
UHLWV�DXVJHVWRUEHQ� 

1HEHQ�VHLQHU�HUIROJUHLFKHQ�$UEHLW�DOV�
0HGL]LQHU�ZXUGH�HU�DXFK�I�U�VHLQH�
HUIROJUHLFKHQ�QDWXUZLVVHQVFKDIWOL�
FKHQ�$UEHLWHQ��EHU�VHLQH�+HLPDW�
KLQDXV�ELV�(XURSD�EHNDQQW��+LHUEHL�
EHVFKlIWLJWH�HU�VLFK�EHVRQGHUV�PLW�
&RQFK\OLRORJLH��(QWRPRORJLH��*HROR�
JLH�XQG�0LQHUDORJLH�� 

(U�OHJWH�HLQH�XPIDQJUHLFKH�6FKQH�

FNHQVDPPOXQJ�DQ��GLH�EHVRQGHUV�
DXI�GLH�$UWHQ�GHU�$FKDWLQHOOLGDH�XQG�
3DUWXOLGDH�DXVJHULFKWHW�ZDU� 

=X�VHLQHU�6DPPOXQJ�YHU|IIHQWOLFKWH�
HU�.DWDORJH�]XU�%LEOLRJUDSKLH�XQG�
6\QRQ\PLH�������YHU|IIHQWOLFKWH�HU�
PLW�'U��(]UD�0LFKHQHU�HLQH�0RQRJUD�
SKLH��EHU�GLH�6��ZDVVHU-�XQG�/DQG-
6FKQHFNHQ�GHV�&KHVWHU�&RXQW\�XQ�
WHU�GHP�7LWHO�³&RQFKRORJLD�&HVWULFD³�� 

(U�YHU|IIHQWOLFKWH�DXFK�$UWLNHO�LQ�ZLV�
VHQVFKDIWOLFKHQ�2UJDQHQ�VHLQHU�+HL�
PDW�XQG�VWDQG�I�U�YLHOH�-DKUH�LQ�.RU�
UHVSRQGHQ]�PLW�I�KUHQGHQ�:LVVHQ�
VFKDWOHUQ�LQ�(XURSD�XQG�$PHULND� 

%RUFKHUGLQJ��-RKDQQ�)ULHGULFK�
���������-������������%RUFKHUGLQJ�
NDP������DOV�+LOIVOHKUHU��DE������
DOV�/HKUHU��QDFK�%UHPHQ�XQG�ZDU�
YRQ������ELV������DOV�/HKUHU�DQ�GHU�
9RONVVFKXOH�LQ�9HJHVDFN�WlWLJ��(U�
EHVFKlIWLJWH�VLFK�LQWHQVLY�PLW�GHU�
0ROOXVNHQIDXQD�1RUGZHVWGHXWVFK�
ODQGV��6HLQH�%HREDFKWXQJHQ�YHU|I�
IHQWOLFKWH�HU�DXFK�LQ�]DKOUHLFKHQ�$XI�
VlW]HQ�LQ�GHQ�$EKDQGOXQJHQ�GHV�
1:9��(U�SIOHJWH�DXFK�HLQHQ�UHJKDI�
WHQ�$XVWDXVFK�PLW�DQGHUHQ�1DWXUIRU�
VFKHUQ� 

6HLQH�6DPPOXQJ�HUKLHOW�GDV�3URYLQ�
]LDOPXVHXP�+DQQRYHU��KHXWH�1LH�
GHUVlFKVLVFKHV�/DQGHVPXVHXP���
6HLQH�DXVOlQGLVFKH�6DPPOXQJ�NDXI�
WH�GDV�0XVHXP�LQ�.ROEHUJ��(LQLJHV�
JHODQJWH�DXFK�DQ�GDV�hEHUVHH-
0XVHXP�LQ�%UHPHQ��1DFK�LKP�ZXUGH�
LQ�9HJHVDFN�GLH�%RUFKHUGLQJVWUD�H��
EHQDQQW� 

$E������ZDU�HU��]XQlFKVW�HKUHQDPW�
OLFK�VSlWHU�PLW���:RFKHQVWXQGHQ�
KDXSWDPWOLFK��DP�GDPDOLJHQ�6WlGWL�
VFKHQ�0XVHXP�I�U�1DWXU-��9|ONHU-�
XQG�+DQGHOVNXQGH�I�U�GLH�FRQFK\OLR�
ORJLVFKHQ�6DPPOXQJHQ�WlWLJ�������
NRQQWH�HU�GLH�6DPPOXQJ�PLW�$FKDWL�
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QHOOLGHQ�XQG�3DUWXOLGHQ-GHV�DPHULND�
QLVFKHQ�6DPPOHUV�+DUWPDQ�DQNDX�
IHQ��GD�HU�I�U�GHUDUWLJH�(UZHUEXQJHQ�
HLQHQ�(WDW�]XU�9HUI�JXQJ�KDWWH� 

%LEOLRJUDSKLH�%RUFKHUGLQJ� 

%RUFKHUGLQJ��)U����������'LH�0ROOXV�
NHQIDXQD�GHU�QRUGZHVWGHXWVFKHQ�
7LHIHEHQH��$EKDQGOXQJHQ�GHV�1DWXU�
ZLVVHQVFKDIWOLFKHQ�9HUHLQV�]X�%UH�
PHQ����������� 

%RUFKHUGLQJ��)U����������1DFKWUDJ�
]XU�0ROOXVNHQIDXQD�GHU�QRUGZHVW�
GHXWVFKHQ�7LHIHEHQH��$EKDQGOXQJHQ�
GHV�1DWXUZLVVHQVFKDIWOLFKHQ�9HUHLQV�
]X�%UHPHQ���������� 

%RUFKHUGLQJ��)U����������=ZHLWHU�
1DFKWUDJ�]XU�0ROOXVNHQIDXQD�GHU�
QRUGZHVWGHXWVFKHQ�7LHIHEHQH��$E�
KDQGOXQJHQ�GHV�1DWXUZLVVHQVFKDIWOL�
FKHQ�9HUHLQV�]X�%UHPHQ���������� 

%RUFKHUGLQJ��)U����������'ULWWHU�
1DFKWUDJ�]XU�0ROOXVNHQIDXQD�GHU�
QRUGZHVWGHXWVFKHQ�7LHIHEHQH��$E�
KDQGOXQJHQ�GHV�1DWXUZLVVHQVFKDIWOL�
FKHQ�9HUHLQV�]X�%UHPHQ���������� 

%RUFKHUGLQJ��)����������'DV�7LHUOH�

EHQ�DXI�XQG�DQ�GHU�3ODWH�EHL�9HJH�
VDFN��$EKDQGOXQJHQ�GHV�1DWXUZLV�
VHQVFKDIWOLFKHQ�9HUHLQV�]X�%UHPHQ�
��������� 

/LWHUDWXU 

%RXFKHW��3KLOLSSH�	�5RFURL��-HDQ-
3LHUUH���������&ODVVLILFDWLRQ�DQG�
1RPHQFODWRU�RI�*DVWURSRG�)DPLOLHV��
0DOFRORJLD��9RO�������-��������� 

.XVWHU-:HQGHQEXUJ��(����������'LH�
UH]HQWHQ�*DVWURSRGHQ�LQ�GHU�*HR�
ZLVVHQVFKDIWOLFKHQ�6DPPOXQJ�GHU�
8QLYHUVLWlW�%UHPHQ��$EK��1DWXUZLVV��
9HUHLQV�%UHPHQ��������6�����-���� 

.XVWHU-:HQGHQEXUJ��(����������
'HU�%UHPHU�6WHLQ�XQG�GLH�'LQRVDX�
ULHU��$VFKHQEHFN�	�+ROVWHLQ�9HUODJ��
'HOPHQKRUVW� 

:LOH\��6DPXHO�7���������%LRJUDSK�
LFDO�DQG�3RUWUDLW�&\FORSHGLD�RI�&KHV�
WHU�&RXQW\��3HQQV\OYDQLD�
�%LRJUDSKLFDO�VNHWFKHV�RI�WKH�SURPL�
QHQW�PHQ�DQG�OHDGLQJ�FLWL]HQV�RI�WKH�
FRXQW\���*UHVKDP�3XEOLVKLQJ�&RP�
SDQ\��3KLODGHOSKLD� 



��� 

 

'LH�3ODWWHQNDONH�GHV�/LEDQRQ�VLQG�
HLQH�EHGHXWHQGH�)RVVLOODJHUVWlWWH�–�
lKQOLFK�GHQHQ�LP�ED\HULVFKHQ�3ODW�
WHQNDONUHYLHU�PLW�GHQ�EHU�KPWHQ�
)XQGRUWHQ�(LFKVWlWW�XQG�QDW�UOLFK�
6ROQKRIHQ��6LH�VLQG�PLQGHVWHQV�VHLW�
GHP�0LWWHODOWHU�DOV�)XQGRUWH�HLQHU�
UHLFKHQ�)LVFKIDXQD�EHU�KPW�� 

'DV�$OWHU�GHU�OLEDQHVLVFKHQ�9RUNRP�
PHQ�LVW�MHGRFK�QLFKW�GHU�VSlWH�-XUD��
VRQGHUQ�GLH�VSlWH�.UHLGH��bKQOLFK�
ZLH�LQ�%D\HUQ�EHLQKDOWHQ�GLH�YHU�
VFKLHGHQHQ�)XQGRUWH�MHGRFK�]XP�
7HLO�HLQH�XQWHUVFKLHGOLFKH�)DXQD�
XQG�)ORUD��XQG�DXFK�GDV�JDQ]�JH�
QDXH�$OWHU�YDULLHUW�� 

'LH�%DQGEUHLWH�GHU�)XQGH�LVW�ULHVLJ��
YRP�(LQ]HOOHU�ELV�KLQ�]XP�HUVWHQ�
YROOVWlQGLJHQ�)OXJVDXULHU�DXI�GHP�
DIULNDQLVFK-DUDELVFKHQ�.RQWLQHQW�
ZXUGHQ�YRQ�MHGHU�ZLFKWLJHQ�*UXSSH�
EHUHLWV�)RVVLOLHQ�JHIXQGHQ�� 

(LQHQ�WROOHQ�hEHUEOLFN�ELHWHW�GLH�%UR�
VFK�UH�YRQ�$OHVVDQGUHOOR�HW�DO��
�������GLH�DXI�,WDOLHQLVFK�YHUIDVVW�
ZXUGH�VRZLH�GDV�%XFK�YRQ�*D\HW�HW�
DO���GDV�DXI�)UDQ]|VLVFK�XQG�(QJ�
OLVFK�HUKlOWOLFK�LVW� 

'LH�9RUNRPPHQ�YRQ�+kHO�� +DNHO��
XQG�+MR�OD��DXFK�DOV�+DMXOD��+DGMRX�
OD�RGHU�'MRXODP�JHVFKULHEHQ��ZHU�
GHQ�LQ�GDV�&HQRPDQLXP�HLQJHRUG�
QHW�–�YRU�HWZD����ELV�����0LOOLRQHQ�
-DKUHQ� 

,P�*HJHQVDW]�GD]X�HUVFKOLH�HQ�GLH�
KHXWH�QLFKW�PHKU�LQ�%HWULHE�EHILQGOL�
FKHQ�6WHLQEU�FKH�YRQ�6kKHO�$DOPD�
�JHVFKULHEHQ�DXFK�6DKHO�$OPD��3ODW�
WHQNDONH�DXV�GHP�6DQWRQLXP��/HW]�
WHUH�2EHUNUHLGH-6WXIH�LVW�YRU�HWZD�
���ELV����0LOOLRQHQ�-DKUHQ�DEJHOD�
JHUW�ZRUGHQ�� 

'LH�JDQ]�JHQDXH�'DWLHUXQJ�LQQHU�
KDOE�GHU�JHQDQQWHQ�=HLWVWXIHQ�LVW�
LPPHU�QRFK�QLFKW�]XU�*lQ]H�JHNOlUW��
PDQ�KDW�ELVKHU�GLH�=XVDPPHQVHW�
]XQJ�GHU�)LVFKIDXQD�XQG�GDV�9RU�
NRPPHQ�YRQ�)RUDPLQLIHUHQ�XQG�$P�
PRQLWHQ�KHUDQJH]RJHQ�� 

8P�GLHVH�XQG�DQGHUH�)RU�
VFKXQJVIUDJHQ�]X�NOlUHQ��KDW�GHU�
)|UGHUYHUHLQ�GHU�*HRZLVVHQ�
VFKDIWOLFKHQ�6DPPOXQJ�LP�-DKU�
�����HLQH�5HLKH�YRQ�([SRQDWHQ�
NlXIOLFK�HUZRUEHQ�� 

'LHVH�)RVVLOLHQ�HUJlQ]HQ�IU�KHUH�
$QVFKDIIXQJHQ�GHU�6DPPOXQJ�XQG�
6FKHQNXQJHQ�DQ�GLH�8QLYHUVLWlW�
�:LSSLFK�	�/HKPDQQ���������XQG�I�U�
VLH�OLHJHQ�HUIUHXOLFK�GHWDLOOLHUWH�)XQ�
GLQIRUPDWLRQHQ�YRU�� 

(V�KDQGHOW�VLFK�LQ�HUVWHU�/LQLH�XP�
$PPRQLWHQ��I�U�GLH�VLQG�GLH�3ODWWHQ�
NDONH�GHV�/LEDQRQ�ZHQLJHU�EHNDQQW��
,KU�IODFKJHSUHVVWHU�(UKDOWXQJV]X�
VWDQG�ZLUG�LP�*HJHQVDW]�]X�DQGHUHQ�
)XQGRUWHQ�RIWPDOV�DOV�ZHQLJ�DWWUDNWLY�
HUDFKWHW��GDV�HUP|JOLFKW�MHGRFK�LQ�

1HX]XJlQJH� 
LQ�GHU�*HRZLVVHQVFKDIWOLFKHQ�6DPPOXQJ 

 
)RVVLOLHQ�DXV�GHP�/LEDQRQ� 

 
YRQ�-HQV�/HKPDQQ� 



��� 

 

PDQFKHQ�)lOOHQ�VSDQQHQGH�(LQEOL�
FNH�LP�+LQEOLFN�DXI�)RUVFKXQJVIUD�
JHQ�� 

1HEHQ�SODQVSLUDOHQ��DOVR�ÄQRUPDO³�LQ�
HLQHU�V\PPHWULVFKHQ�6SLUDOH�HQJ�
DXIJHUROOWHQ�$PPRQLWHQ�ILQGHQ�VLFK�
DXFK�KHWHURPRUSKH�$PPRQLWHQ�LQ�
GHQ�OLEDQHVLVFKHQ�3ODWWHQNDONHQ��
GHUHQ�:LQGXQJHQ�VLFK�QLFKW�EHU�K�
UHQ��'LHVH�)XQGH�VLQG�VRJDU�KlXIL�
JHU�DOV�GLH�ÄQRUPDO³�DXIJHUROOWHQ�*H�
KlXVH� 

 

=LWLHUWH�/LWHUDWXU 

$OHVVDQGUHOOR��$���*DUDVVLQR��$���
7HUX]]L��*����������/D�FROOHF]LRQH�GL�
LQYHUWHEUDWL�GHO�&UHWDFLFR�VXSHULRUH�
GHO�/LEDQR�GHO�0XVHR�GL�6WRULD�1DWX�
UDOH�GL�0LODQR��1DWXUD��5LYLVWD�GL�6FL�
HQ]H�1DWXUDOL����������-��� 

*D\HW��0���$EL�6DDG��3���*DXGDQW��
2����������7KH�IRVVLOV�RI�/HEDQRQ��
0HPRU\�RI�WLPH���eGLWLRQV�'pV,ULV��
$UOHTXLQ��SS���-���� 

:LSSLFK��0�*�(���/HKPDQQ��-��
���������$OORFULRFHUDV�IURP�WKH�&H�
QRPDQLDQ��0LG-&UHWDFHRXV��RI�WKH�
/HEDQRQ�DQG�LWV�EHDULQJ�RQ�WKH�SD�
ODHRELRORJLFDO�LQWHUSUHWDWLRQ�RI�KHWH�
URPRUSKLF�DPPRQLWHV��3DODHRQWROR�
J\������������-����� 

 

$QPHUNXQJ�GHU�5HGDNWLRQ 

'LH�]XOHW]W�JHQDQQWH�9HU|IIHQWOL�
FKXQJ��YRQ�:LSSLFK��0�*�(���/HK�
PDQQ��-����VWHKW�DOV�3')�DXI��
ZLOH\�FRP��DXFK��EHU�*RRJOH�
6FKRODU��]XU�9HUI�JXQJ� 

 

%LOGHUJDOHULH 

+HWHURPRUSKHU�$PPRQLW�
�$OORFULRFHUDV��DXV�GHU�2EHUNUHL�
GH��&HQRPDQLXP��GHV�/LEDQRQ 
 
)RWR��0DUWLQ�.URJPDQQ��%UHPHQ� 



��� 

 

 

$PPRQLWHQ��OLQNV�XQEHVWLPPW��UHFKWV�$OORFULRFHUDV��XQG�.UHEV�DXV�GHU�
2EHUNUHLGH��&HQRPDQLXP��GHV�/LEDQRQ 
 
)RWR��0DUWLQ�.URJPDQQ��%UUHPHQ� 



��� 

 

8QEHVWLPPWHV�)RVVLO��YHUPXWOLFK�HLQ�)LVFKNQRFKHQ��DXV�GHU�
2EHUNUHLGH��&HQRPDQLXP��GHV�/LEDQRQ��2EHQ�GHU�1HJDWLYDE�
GUXFN��XQWHQ�GHU�HLJHQWOLFKH�.QRFKHQ� 
)RWRV��0DUWLQ�.URJPDQQ��%UHPHQ� 



��� 

 

'DV�)RVVLO�GHV�-DKUHV����� 
 

9RQ�:HUQHU�/LHEHQEHUJ 

6HLW������YHUJLEW�GLH�3DOlRQWRORJL�
VFKH�*HVHOOVFKDIW�GLH�$XV]HLFKQXQJ�
³)RVVLO�GHV�-DKUHV³��'DPLW�VROO�GLH�
%HGHXWXQJ�YRQ�)RVVLOLHQ�I�U�GLH�
*HR-�XQG�%LRZLVVHQVFKDIWHQ�KHU�
DXVJHVWHOOW�ZHUGHQ� 

)�U�GDV�-DKU������ILHO�GLH�:DKO�DXI�
GHQ�)OXJVDXULHU�6FDSKRJQDWKXV�
FUDVVLURVWULV�� 

'LHVHU�)OXJVDXULHU�JHK|UW�]X�HLQHU�
*DWWXQJ�ODQJVFKZlQ]LJHU�)OXJVDX�
ULHU�DXV�GHP�2EHUMXUD�� 

'HU�6ROQKRIHQHU�3ODWWHQNDON�KDW�EH�
UHLWV�GUHLPDO�HLQ�)RVVLO�GHV�-DKUHV�
JHOLHIHUW�������GHQ�'LQRVDXULHU�-X�
UDYHQDWRU�VWDUNL�������GHQ�)LVFK�
/HSWROHSLGHV�VSUDWWLIRUPLV�XQG������
GHQ�8UYRJHO�$UFKDHRSWHU\[� 

*HPl��0LWWHLOXQJ�GHU�3DOlRQWRORJL�
VFKHQ�*HVHOOVFKDIW�NHQQW�GLH�:LV�
VHQVFKDIW�ELVKHU�QXU�GUHL�([HPSOD�
UH��GLH�DOOH�DXV�GHU�*HJHQG�YRQ�
6ROQKRIHQ�VWDPPHQ�� 

'DV�HUVWH�([HPSODU�ZXUGH������LQ�
6ROQKRIHQ�JHIXQGHQ�XQG�YRQ�GHP�
%RQQHU�3DOlRQWRORJHQ�XQG�=RROR�
JHQ�*HRUJ�$XJXVW�*ROGIX��]XQlFKVW�
DOV�3WHURGDFW\OXV�FUDVVLURVWULV�EH�
VFKULHEHQ��'LHVHV�([HPSODU�EHILQ�
GHW�VLFK�KHXWH�LP�*ROGIX�-0XVHXP�
LQ�%RQQ��$EJ�VVH�GLHVHV�)RVVLOV�
ZHUGHQ�LQ�]DKOUHLFKHQ�0XVHHQ�DXI�
GHU�JDQ]HQ�:HOW�DXVJHVWHOOW- 

'DV�]ZHLWH�([HPSODU�ZXUGH�LQ�0�KO�
KHLP�EHL�6ROQKRIHQ�JHIXQGHQ�XQG�LVW�
LP�)RVVLOLHQ-�XQG�6WHLQGUXFN-
0XVHXP��*XQ]HQKDXVHQ��HKHPDOV�

0XVHXP�DXI�GHP�0D[EHUJ��DXVJH�
VWHOOW�� 

1DFK�GLHVHP�]ZHLWHQ�)XQG�VWHOOWH�
GHU�=RRORJH�-RKDQQ�$QGUHDV�:DJ�
QHU������-������LP�-DKUH������GLH�
*DWWXQJ�6FDSKRJQDWKXV�DXI� 

(LQ�GULWWHV�([HPSODU�ZXUGH�LQ�
(LFKVWlWW�JHIXQGHQ�XQG�EHILQGHW�VLFK�
LP�6WDDWOLFKHQ�0XVHXP�I�U�1DWXU�
NXQGH�LQ�6WXWWJDUW� 

(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHV�
)RVVLOV�GHV�-DKUHV������ILQGHQ�ZLU�
DXI�GHU�+RPHSDJH�GHU�3DOlRQWRORJL�
VFKHQ�*HVHOOVFKDIW��ZZZ�SDOJHV�GH��
VRZLH�DXI�:LNLSHGLD� 

/LWHUDWXU 

)ULFNLQJHU��.��$����������'LH�)RVVL�
OLHQ�YRQ�6ROQKRIHQ��*ROGVFKQHFN-
9HUODJ� 

)ULFNLQJHU��.��$����������'LH�)RVVL�
OLHQ�YRQ�6ROQKRIHQ��%DQG����1HXH�
)XQGH��*ROGVFKQHFN-9HUODJ� 

/HEHQGELOG�YRQ�6FDSKRJQDWKXV�FUDV�
VLURVWULV��—9RQ�'PLWU\�%RJGDQRY�-�
GPLWUFKHO#PDLO�UX��&&�%<-6$������
KWWSV���FRPPRQV�ZLNLPHGLD�RUJ�Z�
LQGH[�SKS"FXULG ������� 



��� 

 

 

6FDSKRJQDWKXV�FUDVVLURVWULV—%RQQHU�([HPSODU 
 
9RQ�*KHGRJKHGR�-�(LJHQHV�:HUN��&&�%<-6$������
KWWSV���FRPPRQV�ZLNLPHGLD�RUJ�Z�LQGH[�SKS"
FXULG �������� 

6FDSKRJQDWKXV�FUDVVLURVWULV—*XQ]HQKDXVHQHU�
([HPSODU� 


