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6WDUWXP�����8KU�(QGHXP�����8KU�
��6WXQGHQ��0LQXWHQ
*HK]HLW��6WXQGHQ�0LQXWHQ����NP

%HJLQQXQG(QGH�3DUNKDXV%DKQKRI/HLS]LJ2VW
:HWWHU�VRQQLJELVEHGHFNW��
6FKZLHULJNHLWVJUDG�OHLFKW

+HXWHKDEHQZLUXQV]XVDPPHQPLW)OHPPLQJ/HLS]LJDQJHVFKDXW�GD
HUKLHUYLHOOHLFKWVWXGLHUHQP|FKWH�'DGHU%D\HULVFKH%DKQKRIXQGGDV
9|ONHUVFKODFKWGHQNPDOHWZDVDX�HUKDOEGHU,QQHQVWDGWOLHJHQ�KDEHQ
ZLUGLHVHEHLGHQ6WDWLRQHQPLWGHP$XWREHVXFKW�$QVRQVWHQLVW/HLS]LJ
DXFKJXWPLWGHU%DKQHUUHLFKEDU�)DKU]HLWYRQ+DPEXUJPLWGHP,&(
HWZD�6WXQGHQ�
'LH8QLYHUVLWlWKDWXQVEHHLQGUXFNW�JHUDGHLP9HUJOHLFKPLWGHQ
VDQLHUXQJVEHG�UIWLJHQ8QLYHUVLWlWVEDXWHQGHU��HU-DKUHLQ+DPEXUJ�
$XFKGLH9LHO]DKODQXUJHP�WOLFKHQ&DIpVXQGGLHWROOHQ*HVFKlIWH
KDEHQXQVJHIDOOHQ�:LHVLQGXQVHLQLJ�GDVV/HLS]LJHLQHWROOH6WDGWLVW�
'LH6WDGWHPSILQJXQVPLWEHVWHP:HWWHU�EHHLQGUXFNWHPLWLKUHU
*HVFKLFKWHXQGLKUHQEHU�KPWHQ3HUV|QOLFKNHLWHQ�(LQH)�KUXQJLP
%XQGHVYHUZDOWXQJVJHULFKWLVWLQWHUHVVDQWXQGVHKUHPSIHKOHQVZHUW�
'DZLUDXIJUXQGXQVHUHVDXVJLHELJHQ%HVLFKWLJXQJVSURJUDPPHVOHLGHU
NHLQH=HLWI�UGLH*HVFKlIWHKDWWHQ�ZHUGHQZLU/HLS]LJDXIDOOH)lOOH
QRFKHLQPDO]XP%XPPHOQEHVXFKHQ�2EGDVZLHGHU]XU
:HLKQDFKWV]HLWPLWGHPVFK|QHQ:HLKQDFKWVPDUNWLVWRGHUOLHEHULP
6RPPHUI�UHLQHQ.XU]WULSS�ZHUGHQZLUQRFKHQWVFKHLGHQ�

4XHOOH�:LNLSHGLD




/HLS]LJLVWHLQHNUHLVIUHLH*UR�VWDGWLP)UHLVWDDW6DFKVHQ�6LHELOGHWHLQ=HQWUXPI�U:LUWVFKDIW�%LOGXQJ
XQG+DQGHOVRZLH9HUZDOWXQJ�.XOWXUXQG9HUNHKULPPLWWHOGHXWVFKHQ5DXPXQGZDUDP���'H]HPEHU
����PLW�������(LQZRKQHUQGLHJU|�WHVlFKVLVFKH6WDGWYRU'UHVGHQPLW��������6WDQG����
'H]HPEHU�����XQGHOIWJU|�WH6WDGWGHU%XQGHVUHSXEOLN'HXWVFKODQG�
/HLS]LJJHK|UW]XGHQVHFKV2EHU]HQWUHQ6DFKVHQVXQGELOGHWPLWGHUEHQDFKEDUWHQ*UR�VWDGW+DOOH
�6DDOH�GHQ%DOOXQJVUDXP/HLS]LJ�+DOOH�LQGHP�EHUHLQH0LOOLRQ0HQVFKHQOHEHQ�0LW+DOOHXQG
ZHLWHUHQ6WlGWHQLQGHQ/lQGHUQ6DFKVHQ�6DFKVHQ�$QKDOWXQG7K�ULQJHQELOGHW/HLS]LJGLH
0HWURSROUHJLRQ0LWWHOGHXWVFKODQG�
1DFK9HUOHLKXQJGHV6WDGWUHFKWVXQGGHU0DUNWSULYLOHJLHQXPGDV-DKU����HQWZLFNHOWHVLFK/HLS]LJ
EHUHLWVZlKUHQGGHUGHXWVFKHQ2VWVLHGOXQJ]XHLQHPZLFKWLJHQ+DQGHOV]HQWUXP�/HLS]LJV7UDGLWLRQDOV
EHGHXWHQGHU0HVVHVWDQGRUWLQ0LWWHOHXURSDPLWHLQHUGHUlOWHVWHQ0HVVHQGHU:HOWJHKWDXIGDV-DKU
����]XU�FNXQGZDUHQJPLWGHUODQJMlKULJHQ5ROOH/HLS]LJVDOVLQWHUQDWLRQDOHP=HQWUXPGHV
3HO]KDQGHOVYHUNQ�SIW�'HVKDOEZXUGH/HLS]LJDP���'H]HPEHU����RIIL]LHOOLQ5HLFKVPHVVHVWDGW
/HLS]LJXPEHQDQQW�1HEHQ)UDQNIXUWDP0DLQLVWGLH6WDGWHLQKLVWRULVFKHV=HQWUXPGHV%XFKGUXFNV
XQG�KDQGHOV�$X�HUGHPEHILQGHQVLFKLQ/HLS]LJHLQHGHUlOWHVWHQ8QLYHUVLWlWHQVRZLHGLHlOWHVWHQ
+RFKVFKXOHQVRZRKOI�U+DQGHODOVDXFKI�U0XVLNLQ'HXWVFKODQG�/HLS]LJYHUI�JW�EHUHLQHJUR�H
PXVLNDOLVFKH7UDGLWLRQ�GLHYRUDOOHPDXIGDV:LUNHQYRQ-RKDQQ6HEDVWLDQ%DFKXQG)HOL[
0HQGHOVVRKQ%DUWKROG\]XU�FNJHKWXQGVLFKXQWHUDQGHUHPDXIGLH%HGHXWXQJGHV
*HZDQGKDXVRUFKHVWHUVXQGGHV7KRPDQHUFKRUVVW�W]W�
,P=XJHGHU0RQWDJVGHPRQVWUDWLRQHQ�����GLHHLQHQHQWVFKHLGHQGHQ,PSXOVI�UGLH:HQGHLQGHU
''5JDEHQ�ZXUGH/HLS]LJDOV+HOGHQVWDGWEH]HLFKQHW�'LHLQIRUPHOOH$XV]HLFKQXQJI�UGHQVR
PXWLJHQZLHIULHGOLFKHQ(LQVDW]YLHOHU/HLS]LJHU%�UJHUHLQVFKOLH�OLFK.XUW0DVXUVLP8PIHOGGHU
/HLS]LJHU1LNRODLNLUFKHSUlJWHGHQ5XIGHU6WDGWQDFKGHU:HQGHXQGZLUGEHLP6WDGWPDUNHWLQJXQWHU
GHP0RWWRÄ/HLS]LJHU)UHLKHLW³DXIJHJULIIHQ�

*eVFKLFKte 
8PGDV-DKU���ZXUGHDQEHLGHQ8IHUQGHU3DUWKHHLQHVODZLVFKH6LHGOXQJDQJHOHJW�ZLH*UDEXQJHQ
YRQ+HUEHUW.�DVLP*HELHWGHVKHXWLJHQ0DWWKlLNLUFKKRIVEHVWlWLJWHQ�(UVWPDOVHUZlKQWZXUGH/HLS]LJ
�����DOV7KLHWPDUYRQ0HUVHEXUJYRQHLQHUXUEV/LE]L�6WDGWGHU/LQGHQ�EHULFKWHWH�&KURQLNRQ9,,�
����$OV*U�QGXQJVMDKUGHU6WDGWJLOWGDV-DKU�����LQGHP0DUNJUDI2WWRGHU5HLFKHYRQ0HL�HQGHP
2UWDQGHU.UHX]XQJGHU9LD5HJLDPLWGHU9LD,PSHULLGDV6WDGWUHFKWXQGGDV0DUNWUHFKWHUWHLOWH�0LW
GHU6WDGWJU�QGXQJHQWVWDQGHQGLHEHLGHQJUR�HQ.LUFKEDXZHUNH±GLH7KRPDVNLUFKHXQGGLH
6W��1LNRODLNLUFKH�'HUHUVWH1DFKZHLVGHU0�Q]VWlWWH/HLS]LJLVWPLW%UDNWHDWHQGHU8PVFKULIW
0$5&+,22772'(/,33,RGHU27720$5&+,2'(/,33=,1$GHV0DUNJUDIHQ2WWRGHV5HLFKHQ
HUEUDFKWZRUGHQ�

/HLS]LJODJLQGHU0DUNJUDIVFKDIW0HL�HQ�GLH����LP.XUI�UVWHQWXP6DFKVHQDXIJLQJ�'DV
.XUI�UVWHQWXPZXUGHEHUHLWV����GXUFKGLHEHLGHQ%U�GHU$OEUHFKWGHQ%HKHU]WHQXQG(UQVWPLWGHU
/HLS]LJHU7HLOXQJDXIJHWHLOW�/HLS]LJJHK|UWHGDQDFK]XP+HU]RJWXP6DFKVHQ�]XGHVVHQ+DXSWVWDGW
GDVELVGDKLQLP9HUJOHLFK]X/HLS]LJRGHU0HL�HQXQEHGHXWHQGH'UHVGHQHUQDQQWZXUGH�/HLS]LJZDU
GDULQKlXILJ7DJXQJVRUW
GHV/DQGWDJV�1DFKGHU9HUZDOWXQJVUHIRUP����ODJ/HLS]LJDOVVRJHQDQQWHV$PWLP/HLS]LJHU.UHLV�
QHEHQGHPHVVLHEHQZHLWHUHLP.XUI�UVWHQWXPJDE�
$P��'H]HPEHU����ZXUGHGLH8QLYHUVLWlW/HLS]LJDOVÄ$OPD0DWHU/LSVLHQVLV³JHJU�QGHWXQGJHK|UW
GDPLW]XGHQGUHLlOWHVWHQ8QLYHUVLWlWHQLQ'HXWVFKODQG�'HU*U�QGXQJVWDJLVWELVKHXWHGHU'LHV
DFDGHPLFXVGHU8QLYHUVLWlW�����WUDIHQVLFK0DUWLQ/XWKHU�$QGUHDV.DUOVWDGWXQG3KLOLSS0HODQFKWKRQ
PLWGHPNDWKROLVFKHQ7KHRORJHQ-RKDQQHV(FNDXI(LQODGXQJGHU8QLYHUVLWlWLQGHU3OHL�HQEXUJ]X
HLQHP6WUHLWJHVSUlFK�GDVDOV/HLS]LJHU'LVSXWDWLRQLQGLH*HVFKLFKWHHLQJLQJ�
1DFK(UKHEXQJ]XU5HLFKVPHVVHVWDGW����XQG$XVGHKQXQJGHV6WDSHOUHFKWVDXIHLQHQ8PNUHLVYRQ
���.LORPHWHU]HKQ-DKUHVSlWHUGXUFK.DLVHU0D[LPLOLDQ,�ZXUGH/HLS]LJ]XHLQHU0HVVHVWDGWYRQ
HXURSlLVFKHP5DQJ�)�UGHQ*�WHUDXVWDXVFK]ZLVFKHQ2VW�XQG:HVWHXURSDHQWZLFNHOWHHVVLFK]XP
ZLFKWLJVWHQGHXWVFKHQ+DQGHOVSODW]�%HGHXWHQGI�UGLHVSlWHUH(QWZLFNOXQJ]XU0HVVHVWDGWZDU
LQVEHVRQGHUHGHU)HOOKDQGHOVRZLHGLH:HLWHUYHUDUEHLWXQJ]X3HO]KDOEIDEULNDWHQI�UGLH.�UVFKQHUHL
XQGGLH+HUVWHOOXQJGHU]XJHK|ULJHQ:HUN]HXJHXQG0DVFKLQHQ�'HU/HLS]LJHU%U�KOZXUGHQHEHQ
/RQGRQ]XPLQWHUQDWLRQDOHQ+DQGHOV]HQWUXPGHU3HO]ZLUWVFKDIW�GLHEHGHXWHQGH5ROOHGHU/HLS]LJHU



M�GLVFKHQ*HPHLQGHZDUHQJPLWLKPYHUNQ�SIW�1RFK����ODJGHU$QWHLOGHU3HO]EUDQFKHDP
6WHXHUDXINRPPHQ/HLS]LJVEHL��3UR]HQW�
����ZXUGHGLH5HIRUPDWLRQHQGJ�OWLJGXUFK/XWKHUXQG-XVWXV-RQDVLQ/HLS]LJHLQJHI�KUW�/HLS]LJZDU
DXFKYRP6FKPDONDOGLVFKHQ.ULHJ����XQG����EHWURIIHQ�LQGHPHVI�U/HLS]LJXQG6DFKVHQ
YRUUDQJLJXPGLH*OHLFKVWHOOXQJGHUSURWHVWDQWLVFKHQ.RQIHVVLRQJLQJ�,QIROJHZHFKVHOWHGLH.XUZ�UGH
DQGLHDOEHUWLQLVFKH/LQLH�LQGHUHQ+HU]RJWXP/HLS]LJODJ�,QGLHVHQ-DKUHQZDUGLH(QWZLFNOXQJ
/HLS]LJVYRUDOOHPGXUFKGLHVLFKVWHWLJYHUEHVVHUQGHQ/HEHQVEHGLQJXQJHQJHNHQQ]HLFKQHW�$OVLPPHU
EHGHXWHQGHUH+DQGHOV�XQG0HVVHVWDGWSURILWLHUWH/HLS]LJGDEHLYRQHLQHPZRKOKDEHQGHQ%�UJHUWXP�
%HUHLWVLP���-DKUKXQGHUWHQWVWDQGHLQH7ULQNZDVVHUYHUVRUJXQJ�����HUVFKLHQHQHUVWPDOVGLH
(LQNRPPHQGHQ=HLWXQJHQVHFKVPDOSUR:RFKH�6LHJHOWHQGDPLWDOVlOWHVWH7DJHV]HLWXQJGHU:HOW�
'HU'UHL�LJMlKULJH.ULHJZDUHLQVFKZHUHU(LQVFKQLWWLQGLHSURVSHULHUHQGH(QWZLFNOXQJGHU6WDGW�GLH
%HY|ONHUXQJV]DKOJLQJYRQ������DXI������]XU�FN�=ZLVFKHQ����XQG����ZXUGHGLH6WDGW
I�QIPDOEHODJHUW�YRQ����ELV����ZDUVLHVFKZHGLVFKEHVHW]W�$P���6HSWHPEHU����ZDUGLH
/HLS]LJHU8PJHEXQJPLWGHU6FKODFKWEHL%UHLWHQIHOG6FKDXSODW]HLQHUGHUJU|�WHQ1LHGHUODJHQGHU
.DLVHUOLFKHQXQWHU7LOO\LP'UHL�LJMlKULJHQ.ULHJ�,PKHXWH]X/HLS]LJJHK|UHQGHQHKHPDOLJHQ5LWWHUJXW
%UHLWHQIHOGHULQQHUWHLQ*XVWDY�$GROI�'HQNPDODQGHQVFKZHGLVFKHQ+HHUI�KUHU�(LQ-DKUGDUDXI�DP
���1RYHPEHU�����ILHO*XVWDY$GROILQGHU6FKODFKWEHL/�W]HQ�HWZD]HKQ.LORPHWHUV�GZHVWOLFKGHU
KHXWLJHQ/HLS]LJHU6WDGWJUHQ]H�
����ZXUGHLQ/HLS]LJHLQH6WUD�HQEHOHXFKWXQJHLQJHI�KUW�'LHHWZD���/DWHUQHQ�QDFK$PVWHUGDPHU
9RUELOGJHIHUWLJWXQGPLWgOEHWULHEHQ�ZXUGHQHUVWPDOVDP$EHQGGHV���'H]HPEHU����DQJH]�QGHW�
'D]XVWHOOWHGLH6WDGWVRJHQDQQWH/DWHUQHQZlUWHUHLQ�GLHQDFKHLQHPIHVWHQ%UHQQSODQGDI�U]X
VRUJHQKDWWHQ�GDVVGLH/DWHUQHQUHFKW]HLWLJDQJH]�QGHWXQGZLHGHUJHO|VFKWZXUGHQ�:lKUHQGGHV
6LHEHQMlKULJHQ.ULHJHVZDU/HLS]LJYRQ����ELV����GXUFK3UHX�HQEHVHW]W�
,P-DKUH����IDQGGLH9|ONHUVFKODFKWEHL/HLS]LJLP=XJHGHUVRJHQDQQWHQ%HIUHLXQJVNULHJHVWDWW�'LH
YHUE�QGHWHQ+HHUHGHUgVWHUUHLFKHU�3UHX�HQ�5XVVHQXQG6FKZHGHQEUDFKWHQLQGLHVHU6FKODFKW
1DSROHRQV7UXSSHQXQGGHUHQ9HUE�QGHWHQ�GDUXQWHUGDV.|QLJUHLFK6DFKVHQ�GLHHQWVFKHLGHQGH
1LHGHUODJHEHL�GLHVFKOLH�OLFK]XU9HUEDQQXQJ1DSROHRQVDXIGLH,QVHO(OEDI�KUWH�
$P���$SULO����ZXUGHGHU%|UVHQYHUHLQGHU'HXWVFKHQ%XFKKlQGOHUJHJU�QGHW�]XGHP=HLWSXQNW
ZDU/HLS]LJHLQHVGHU=HQWUHQGHVGHXWVFKHQ%XFKKDQGHOVXQG9HUODJVZHVHQV�
$OVHUVWHGHXWVFKH)HUQEDKQVWUHFNHZXUGH����GLH/HLS]LJ�'UHVGQHU(LVHQEDKQHU|IIQHW�/HLS]LJ
HQWZLFNHOWHVLFKDOOPlKOLFK]XPZLFKWLJVWHQ9HUNHKUVNQRWHQSXQNWLQ0LWWHOGHXWVFKODQG�ZDVVLFKDXFK
GDULQlX�HUWH�GDVVGHU/HLS]LJHU+DXSWEDKQKRIYRQ����ELV����HLQHUGHUVHLQHU]HLWJU|�WHQ
.RSIEDKQK|IH(XURSDVHQWVWDQG�
$P��$SULO����EHJU�QGHWH)HOL[0HQGHOVVRKQ%DUWKROG\PLWGHP&RQVHUYDWRULXPGHU0XVLNGLHHUVWH
0XVLNKRFKVFKXOH'HXWVFKODQGV�LPVHOEHQ-DKUHUVFKLHQGLHHUVWH$XVJDEHGHU,OOXVWULUWHQ=HLWXQJ�
,QIROJHGHU,QGXVWULDOLVLHUXQJ�DEHUDXFKYLHOIlOWLJHU(LQJHPHLQGXQJHQGHU9RURUWH�VWLHJDP(QGHGHV
���-DKUKXQGHUWVGLH%HY|ONHUXQJV]DKOUDVDQWDQ�����ZXUGH/HLS]LJPLW�������(LQZRKQHUQ
*UR�VWDGW�,P-DKU����NRQVWLWXLHUWHVLFKLQ/HLS]LJGHU'HXWVFKH)X�EDOO�%XQG�'HU9I%/HLS]LJZDU
����HUVWHUGHXWVFKHU)X�EDOOPHLVWHU�

$P��2NWREHU����ZXUGHLQ/HLS]LJGDV5HLFKVJHULFKWDOVREHUVWHV=LYLO�XQG6WUDIJHULFKWGHV����
JHJU�QGHWHQ'HXWVFKHQ5HLFKHVHWDEOLHUW�(VKDWWHGLH)XQNWLRQGHVKHXWLJHQ%XQGHVJHULFKWVKRIVXQG
ZDUDE����LPQHXHQ5HLFKVJHULFKWVJHElXGH�KHXWH6LW]GHV%XQGHVYHUZDOWXQJVJHULFKWV�
XQWHUJHEUDFKW�:lKUHQGGHU/HLS]LJHU3UR]HVVHZXUGHYHUVXFKW�GRUW9HUEUHFKHQGHV(UVWHQ
:HOWNULHJVDXI]XNOlUHQXQGGLH7lWHU]XYHUXUWHLOHQ�0LWGHU0DFKWHUJUHLIXQJGHU1DWLRQDOVR]LDOLVWHQ
����ZXUGHGDV5HLFKVJHULFKW]XQHKPHQGYRP5HJLPH+LWOHUVLQVWUXPHQWDOLVLHUW�,P'H]HPEHU����
YHUKDQGHOWHHVLP3UR]HVVXPGHQ5HLFKVWDJVEUDQGJHJHQ0DULQXVYDQGHU/XEEH�(UZXUGH]XP7RGH
YHUXUWHLOWXQGLP-DQXDU����LQ/HLS]LJKLQJHULFKWHW�)UHLVSU�FKHZHLWHUHU$QJHNODJWHUI�KUWHQ]XU
(LQULFKWXQJGHV9RONVJHULFKWVKRIV�XPGLH-XVWL]EHLGHQ'HOLNWHQ+RFK�XQG/DQGHVYHUUDW]X
]HQWUDOLVLHUHQ�%LV]XP(QGHGHV.ULHJHVZXUGHGLH6WUDISUD[LVDP5HLFKVJHULFKWYHUVFKlUIW�YLHOH
6WUDIHQZXUGHQ]X7RGHVXUWHLOHQUHYLGLHUW�'LH$XIO|VXQJGHV*HULFKWHVHUIROJWH�����
:lKUHQGGHV=ZHLWHQ:HOWNULHJHVNDPHVLQGHQ-DKUHQ����ELV����]XPHKUHUHQ/XIWDQJULIIHQDXI
GLH6WDGW�GLH]XHUKHEOLFKHQ=HUVW|UXQJHQGHU,QQHQVWDGWI�KUWHQ±ELV]X��3UR]HQWGHU%DXVXEVWDQ]
ZDUHQEHWURIIHQ±XQGHWZD����2SIHUIRUGHUWHQ�$P���$SULO����HUUHLFKWHQ(LQKHLWHQGHU��
86�$UPHHGLH6WDGWXQGHUULFKWHWHQLKU+DXSWTXDUWLHULP+RWHO)�UVWHQKRI�$XI*UXQGGHV��/RQGRQHU



=RQHQSURWRNROOVYRQ����XQGGHU%HVFKO�VVHGHU.RQIHUHQ]YRQ-DOWDJHK|UWH6DFKVHQ]XU
6RZMHWLVFKHQ%HVDW]XQJV]RQH�6%=�XQGGLH5RWH$UPHH�EHUQDKPDP��-XOL����/HLS]LJ�'LH
6RZMHWLVFKH0LOLWlUDGPLQLVWUDWLRQLQ'HXWVFKODQG�60$'�ELOGHWHGHQ5DWGHU6WDGWXQGGLH
6WDGWYHURUGQHWHQYHUVDPPOXQJ�GHUHQ=XVDPPHQVHW]XQJPLW*U�QGXQJGHU''5GLH6R]LDOLVWLVFKH
(LQKHLWVSDUWHL'HXWVFKODQGV�6('�GLNWLHUWH�
1DFKGHP=ZHLWHQ:HOWNULHJJLQJGLHZLUWVFKDIWOLFKH%HGHXWXQJ/HLS]LJVLQIROJHGHU/DJHLQGHU
6RZMHWLVFKHQ%HVDW]XQJV]RQHE]Z�GHU''5VWDUN]XU�FN�ZDVDXFKLQHLQHPNRQWLQXLHUOLFKHQ
5�FNJDQJGHU(LQZRKQHU]DKO]XVS�UHQZDU�/HGLJOLFKQDFKGHU9ROOHQGXQJGHU7HLOXQJ'HXWVFKODQGV
GXUFKGHQ����HUIROJWHQ%DXGHU%HUOLQHU0DXHUHUKROWHQVLFKELV0LWWHGHU����HU-DKUHGLH
%HZRKQHU]DKOHQHWZDV�=ZLVFKHQ����XQG����JLQJGLH(LQZRKQHU]DKOLQVJHVDPWXPUXQG������
��EHU��3UR]HQW�DXI�������3HUVRQHQ]XU�FN�
9RQ����ELV����ZDU/HLS]LJ+DXSWVWDGWGHVJOHLFKQDPLJHQ%H]LUNVXQG�JHPHVVHQQDFK
(LQZRKQHU]DKOHQ�GLH]ZHLWJU|�WH6WDGWGHU''5�,QGHQ*UR�VWlGWHQ%HUOLQ�/HLS]LJXQG'UHVGHQ
ZXUGHQGLHPHLVWHQ.RPELQDWVOHLWXQJHQXQG6WDPPEHWULHEHDQJHOHJW�VRGDVVVLFKGLHZLUWVFKDIWOLFKH
%HGHXWXQJ/HLS]LJVEH]RJHQDXIGLH''5ELV����HUKLHOW�
����OHLWHWHQGLHYRQGHU1LNRODLNLUFKHDXVJHKHQGHQ0RQWDJVGHPRQVWUDWLRQHQGDV(QGHGHU''5PLW
HLQ�'D*HZDOWJHJHQGLHVWDDWOLFKH2UGQXQJVPDFKWXQG=HUVW|UXQJHQYRQGHQ''5�%HK|UGHQ
SURSDJDQGLVWLVFKDXVJHQXW]WZXUGHQ�IDQGHQGLH0RQWDJVGHPRQVWUDWLRQHQLQ/HLS]LJXQWHUGHU/RVXQJ
Ä.HLQH*HZDOW³VWDWW�����ZXUGHQ/HLS]LJXQGGHUJU|�WH7HLOGHV%H]LUNV/HLS]LJGHP)UHLVWDDW
6DFKVHQ]XJHRUGQHW�/HLS]LJZDUVHLWGHP6LW]GHV5HJLHUXQJVEH]LUNV/HLS]LJ�GHUDP��$XJXVW����
LP'LUHNWLRQVEH]LUN/HLS]LJDXIJHJDQJHQLVWXQGDP��0lU]����DXIJHO|VWZXUGH�
$P���6HSWHPEHU����HUKLHOWGLH6WDGWGHQYRQGHU%XQGHVUHJLHUXQJYHUOLHKHQHQ7LWHOÄ2UWGHU
9LHOIDOW³�
8QYHUlQGHUWLVW/HLS]LJDOV0HVVH��0HGLHQ�XQG8QLYHUVLWlWVVWDGWEHNDQQW�ZHQQDXFKGLH%HGHXWXQJ
JHULQJHULVWDOVYRUGHP=ZHLWHQ:HOWNULHJ�

1aPenVentwLFNOung 
'HUHUVWHVFKULIWOLFKH%HOHJ/HLS]LJVHUIROJWHLQGHU&KURQLNGHV7KLHWPDUYRQ0HUVHEXUJDXVGHP-DKU
����XQGODXWHWLQXUEH/LE]LYRFDWXU�
:HLWHUH%HOHJH]HLJHQGHQ1DPHQDOV/LS]RGHU/LSVN�$OOJHPHLQDN]HSWLHUWLVWGLH(W\PRORJLHGHV
2UWVQDPHQV/HLS]LJDOVYRPVRUELVFKHQ:RUW/LSVNNRPPHQG�JOHLFKODXWHQGDXVGHP$OWVRUELVFKHQ
DEJHOHLWHW��(VEHGHXWHWÄ/LQGHQ�2UW³�,P6RUELVFKHQXQG3ROQLVFKHQLVW/LSVNLPPHUQRFKLQ*HEUDXFK�
GHUWVFKHFKLVFKH1DPH/HLS]LJVODXWHW/LSVNR�0|JOLFK±DEHUQLFKWGXUFKKDQGIHVWH%HOHJH
XQWHUPDXHUW±LVW�GDVVVLFKHLQHlOWHUH�DOWHXURSlLVFKH:XU]HOLP2UWVQDPHQYHUELUJW�GLHHUVWVSlWHU
]X/LSVNZXUGH�
,P/DWHLQLVFKHQZLUGGHU1DPHPLW/LSVLDZLHGHUJHJHEHQ�,QGHPLQGHU6WDGWJHVSURFKHQHQ'LDOHNW�
GHUGHU7K�ULQJLVFK�REHUVlFKVLVFKHQ'LDOHNWJUXSSHDQJHK|UW�ZLUGGHU1DPHGHU6WDGW/HLS]VFKRGHU
/HLE]
VFKDXVJHVSURFKHQ�





$1 %a\erLVFKer %aKnKRI  

'HU%D\HULVFKH%DKQKRILQ/HLS]LJOLHJWV�G|VWOLFKGHU/HLS]LJHU$OWVWDGWV�GOLFKGHV%D\ULVFKHQ
3ODW]HV�'HU%DKQKRIZXUGH����YRQGHU6lFKVLVFK�%D\HULVFKHQ(LVHQEDKQ�&RPSDJQLHLQ%HWULHE
JHQRPPHQXQGJDOWELV]XVHLQHU6FKOLH�XQJLP-DKU����DOVGHUlOWHVWHLQ%HWULHEEHILQGOLFKH
.RSIEDKQKRI'HXWVFKODQGV�DQGHUH4XHOOHQVSUHFKHQYRPlOWHVWHQQRFKHUKDOWHQHQ.RSIEDKQKRIGHU
:HOW��'LH*OHLVDQODJHQZXUGHQLP5DKPHQGHU%DXDUEHLWHQI�UGHQ&LW\�7XQQHO/HLS]LJYROOVWlQGLJ
DEJHEURFKHQ�$QLKUH6WHOOHWUDWHLQHXQWHULUGLVFKH6WDWLRQ�GLHLP'H]HPEHU����LQ%HWULHE
JHQRPPHQZXUGH�
'HUVWDGWVHLWLJH.RSIEDX�Ä3RUWLNXV³�GHUIU�KHUHQ%DKQKRIVKDOOHVWHKWDOV'HQNPDOGHU
9HUNHKUVJHVFKLFKWHXQWHUVWDDWOLFKHP6FKXW]�






$2 9|ONerVFKOaFKtdenNPaO 



'DV9|ONHUVFKODFKWGHQNPDOLP6�GRVWHQ/HLS]LJVZXUGHLQ(ULQQHUXQJDQGLH9|ONHUVFKODFKW
EHL/HLS]LJQDFK(QWZ�UIHQGHV%HUOLQHU$UFKLWHNWHQ%UXQR6FKPLW]HUULFKWHWXQGDP���
2NWREHU����HLQJHZHLKW�'LHSODVWLVFKHQ$UEHLWHQZXUGHQYRQGHQ%LOGKDXHUQ&KULVWLDQ
%HKUHQVXQG)UDQ]0HW]QHUJHVWDOWHW�
0LW��0HWHUQ+|KH]lKOWHV]XGHQJU|�WHQ'HQNPlOHUQ(XURSDVXQGLVWHLQHVGHU
EHNDQQWHVWHQ:DKU]HLFKHQ/HLS]LJV�(VELOGHWHLQHZHLWKLQVLFKWEDUH/DQGPDUNHPLW
PDUNDQWHU6LOKRXHWWH�+HXWHJHK|UWHVHLQHU6WLIWXQJGHV|IIHQWOLFKHQ5HFKWVGHU6WDGW
/HLS]LJ�
0LWXQWHUZLUGGHU1DPHGHV'HQNPDOV]X9|ONLDEJHN�U]W�


















1 +auStEaKnKRI /eLS]Lg 


/HLS]LJ+DXSWEDKQKRILVWGHUEHGHXWHQGVWH%DKQKRIYRQ/HLS]LJXQGVWHKWPLWWlJOLFKUXQG�������
5HLVHQGHQ]XVDPPHQPLWGHP%UHPHU+DXSWEDKQKRIDXI3ODW]��GHUPHLVWIUHTXHQWLHUWHQ
)HUQEDKQK|IHGHU'HXWVFKHQ%DKQ�'HU.RSIEDKQKRIPLW��%DKQVWHLJJOHLVHQ�LQNOXVLYH�LP
'XUFKJDQJVEDKQKRI&LW\�7XQQHO�>�@>�@JHK|UW]XGHQ��%DKQK|IHQGHUK|FKVWHQ%DKQKRIVNDWHJRULH�
GHU'%6WDWLRQ	6HUYLFHXQGLVWPLWHLQHU*UXQGIOlFKHYRQ������4XDGUDWPHWHUQGHUIOlFKHQPl�LJ
JU|�WH.RSIEDKQKRI(XURSDV�6HLQH)DVVDGH]XU,QQHQVWDGWLVW���0HWHUEUHLW�
%H]�JOLFKGHU$Q]DKOGHU%DKQVWHLJJOHLVHZLUGHUQDFK5�FNEDXWHQVHLW����LQ(XURSDYRP
)UDQNIXUWHU�0�QFKQHUXQG=�ULFKHU+DXSWEDKQKRIVRZLHGHP3DULVHU2VW�XQG1RUGEDKQKRI
�EHUWURIIHQ�
'HU+DXSWEDKQKRI/HLS]LJLVWLP%DOOXQJVUDXP/HLS]LJ�+DOOH]HQWUDOHUg319�.QRWHQSXQNWGHU]XU'%
5HJLR6�GRVWJHK|UHQGHQ6�%DKQ0LWWHOGHXWVFKODQG�'HUHQ=�JHYHUNHKUHQIDVWYROOVWlQGLJGXUFKGHQ
LP'H]HPEHU����LQ%HWULHEJHQRPPHQHQ&LW\�7XQQHOXQGKDOWHQDQGHQ7XQQHOEDKQVWHLJJOHLVHQ�
XQG��=XVlW]OLFKELHWHQGLH/HLS]LJHU9HUNHKUVEHWULHEH�/9%�6WUD�HQEDKQ�XQG%XVYHUELQGXQJHQYRU
GHP%DKQKRIDQ�










2 $Ote 1LNROaLVFKuOe 

'LH*HVFKLFKWHGHU$OWHQ1LNRODLVFKXOHJHKWELV]XP(QGHGHV���-DKUKXQGHUWV]XU�FN�$P
���0lU]����ZXUGHQGLH5DWVKHUUHQGHU6WDGW/HLS]LJGXUFK(UODVVYRQ3DSVW%RQLIDWLXV
,;�HUPlFKWLJW�HLQH6WDGWVFKXOHDP1LNRODLNLUFKKRIRGHU8PJHEXQJ]XHUULFKWHQ�=XQlFKVW
JDEHVDEHUZHLWHUKLQQXUHLQH3ULYDWVFKXOH6FKROD1LNRODLWDQD�GLH����HUVWPDOVHUZlKQW
ZXUGH�
:HJHQGHU*U�QGXQJGHU8QLYHUVLWlW/HLS]LJ����IDVVWHGHU5DWGDQQDEHUHUVWDP���
0lU]����HLQHQ%HVFKOXVV]XU(UULFKWXQJGHU6FKXOH�VRGDVV����GDVEDXIlOOLJH+DXV
1LNRODLNLUFKKRI�JHNDXIWXQG]XVDPPHQPLWGHUGDQHEHQOLHJHQGHQ.�VWHUHLDEJHEURFKHQ
ZHUGHQNRQQWH�$P��'H]HPEHU�����GHP7DJGHVKHLOLJHQ1LNRODXV�NRQQWHGLHHUVWH
ZHOWOLFKH6FKXOH/HLS]LJVHLQJHZHLKWZHUGHQ�
$XFKQDFK8PEDXXQG(UZHLWHUXQJGHV*HElXGHVLP-DKUH�����GLHZHJHQVWHLJHQGHU
6FK�OHU]DKOHQHUIRUGHUOLFKZXUGHQ�VWDQGHQGHQ.QDEHQYRP���ELV���-DKUKXQGHUWQXU
YLHU6FKXOVWXEHQ]XP8QWHUULFKW]XU9HUI�JXQJ�6LHZDUHQLP(UGJHVFKRVVXQGLPGULWWHQ
6WRFNZHUNHLQJHULFKWHW�ZlKUHQGGHU.�VWHUPLWVHLQHU)DPLOLHGLHJHVDPWHHUVWH(WDJH
EHZRKQWH�$OVLQ/HLS]LJ����GLHHYDQJHOLVFKH/HKUHHLQJHI�KUWZXUGH�NDPHV]XU
5HIRUPDWLRQGHU1LNRODLVFKXOH�




'er 1LNROauV war auFK da� 



� 1LNROaLNLrFKe  

'LH1LNRODLNLUFKH�RIIL]LHOO�6WDGW�XQG
3IDUUNLUFKH6W�1LNRODL�LVWGLHJU|�WH.LUFKHLQ
/HLS]LJXQGQHEHQGHU7KRPDVNLUFKHGLH
EHNDQQWHVWH.LUFKHGHU6WDGW�'HUQDFKGHP
KHLOLJHQ1LNRODXVEHQDQQWH6DNUDOEDXLVW
+DXSWNLUFKHGHU(YDQJ��/XWK�6W�1LNRODL�6W�
-RKDQQLV.LUFKHQJHPHLQGH/HLS]LJ�'LH
8PJHVWDOWXQJXQG$XVVWDWWXQJGHV
,QQHQUDXPHVGHU1LNRODLNLUFKHVWHOOWHLQH
EHGHXWHQGH6FK|SIXQJGHV.ODVVL]LVPXVGDU�
,P+HUEVW����ZDUGLH1LNRODLNLUFKH]HQWUDOHU
$XVJDQJVSXQNWGHUIULHGOLFKHQ5HYROXWLRQLQ
GHU''5PLWGHPDQVFKOLH�HQGHQ0DXHUIDOOLQ
%HUOLQDP��1RYHPEHU����XQGGHU
:LHGHUYHUHLQLJXQJ'HXWVFKODQGVDP��
2NWREHU�����




*eVFKLFKte und %augeVFKLFKte 
'LH6WDGW�XQG3IDUUNLUFKH6W�1LNRODLZXUGHDE����
QDFKGHU9HUOHLKXQJGHV6WDGW�XQG0DUNWUHFKWHVDQ
/HLS]LJLPURPDQLVFKHQ6WLOHUEDXW�$QGHU:HVWVHLWH
GHU.LUFKHLVWGHUURPDQLVFKH8UVSUXQJELVKHXWH
VLFKWEDU�,P���XQG���-DKUKXQGHUWHUIROJWHQ
(UZHLWHUXQJHQXQGGHUYROOVWlQGLJH8PEDX]XU
GUHLVFKLIILJHQVSlWJRWLVFKHQ+DOOHQNLUFKH�
����HUKLHOWGLH1LNRODLNLUFKHPLWGHU2VDQQDLKUHHUVWH
*ORFNH�YHU]LHUWPLW'DUVWHOOXQJHQGHVJHNUHX]LJWHQ
-HVXVXQGGHQYLHU(YDQJHOLVWHQ�GHPKHLOLJHQ0DUWLQ
XQGGHP6FKXW]SDWURQGLHVHU.LUFKH�GHPKHLOLJHQ
1LNRODXV�'LH*ORFNHOlXWHWHQLFKWQXUGLH*RWWHVGLHQVWH
HLQ�VRQGHUQVLHZXUGHDXFKDOV)HXHUJORFNHJHQXW]W�
$P���0DL����ZXUGHGXUFKGLH3UHGLJWHQGHU
5HIRUPDWRUHQ-XVWXV-RQDVGHUbOWHUHXQG0DUWLQ
/XWKHUGLH5HIRUPDWLRQLQ/HLS]LJEHJRQQHQ�'LH.LUFKH
ZXUGHGDPLW6LW]GHVHUVWHQ6XSHULQWHQGHQWHQGHU
6WDGW-RKDQQ3IHIILQJHU�
$P.DUIUHLWDJ�GHP��$SULO����KDW-RKDQQ6HEDVWLDQ
%DFKVHLQELVGDKLQXPIDQJUHLFKVWHV:HUN�GLH
-RKDQQHVSDVVLRQ�LQGHU1LNRODLNLUFKHXUDXIJHI�KUW�
,P=XJHGHU$XINOlUXQJXQG5HYROXWLRQVDUFKLWHNWXU
ZXUGHGHU,QQHQUDXPGHU.LUFKH]ZLVFKHQ����XQG
����QDFKGHP,GHDOGHU8UK�WWH�%lXPH 6lXOHQ�
%OlWWHUGDFK�XVZ��XPJHVWDOWHW�'DUDXIZHLVWDXFKGLH
����HUULFKWHWH3DOPVlXOHYRUGHU.LUFKHKLQ�'LH
OHW]WHQJUR�HQEDXOLFKHQ9HUlQGHUXQJHQHUIROJWHQYRQ
����ELV����DQGHU$X�HQIDVVDGH�'DVVSlWJRWLVFKH
$XVVHKHQZXUGHEHLEHKDOWHQ�
'LH0RQWDJVGHPRQVWUDWLRQHQ�GLHJHJHQGDV
''5�5HJLPHJHULFKWHWZDUHQ�HQWZLFNHOWHQVLFKDXV
GHQ0RQWDJVJHEHWHQ�GLHLQGHU1LNRODLNLUFKHEHUHLWV
$QIDQJGHU����HU-DKUHVWDWWIDQGHQXQGDQIlQJOLFKQXU
YRQHLQLJHQZHQLJHQ0HQVFKHQEHVXFKWZXUGHQ�YJO�
)ULHGOLFKH5HYROXWLRQ�/HLS]LJ���,QGHQVSlWHQ
1RYHPEHUWDJHQ����ZXUGHLQGHU1LNRODLNLUFKH]XP
HUVWHQ0DOLQGHU''5HLQHJUR�H6FKDXWDIHOPLWGHP
6\PEROI�U6FKZHUWHU]X3IOXJVFKDUHQ|IIHQWOLFK
DXIJHVWHOOW�(QGHGHU����HU-DKUHJLQJHQ
DOOZ|FKHQWOLFK=HKQWDXVHQGH�PDQFKPDOVRJDU�EHU
�������0HQVFKHQ�ZlKUHQGGHU
0RQWDJVGHPRQVWUDWLRQHQDXIGLH/HLS]LJHU6WUD�HQ�XP
I�U'HPRNUDWLH�IUHLH:DKOHQ�5HLVHIUHLKHLWXQGGLH
(LQKHLW'HXWVFKODQGV]XGHPRQVWULHUHQ�$XIGHP
1LNRODLNLUFKKRIQHEHQGHU.LUFKHZXUGH����QDFK
(QWZ�UIHQGHV/HLS]LJHU.�QVWOHUV$QGUHDV6W|W]QHUGLH
1DFKELOGXQJHLQHU'DXWKHµVFKHQ6lXOHHUULFKWHW�GLHDOV
)ULHGHQVVlXOHDQGLH0RQWDJVGHPRQVWUDWLRQHQXQGGLH
)ULHGKDIWLJNHLWGHU5HYROXWLRQHULQQHUQVROO�,P-DKU
����GUHKWH)UDQN%H\HUHLQHQQDFKGHU.LUFKH
EHQDQQWHQ)LOP�GHUGLH*HVFKHKQLVVHGHV-DKUHV����
N�QVWOHULVFKDXIDUEHLWHWH�
2EZRKOGLH1LNRODLNLUFKHDOOHLQGHUHYDQJHOLVFKHQ
.LUFKHJHK|UW�ZLUGGDV.LUFKHQJHElXGHYRQEHLGHQ
.RQIHVVLRQHQ�DOVRDXFKYRQGHUNDWKROLVFKHQ
3URSVWHLJHPHLQGH�]XU)HLHUGHUVRQQWlJOLFKHQ0HVVH
XQGDQGHUHU)HLHUQJHQXW]W�



,nnenrauP und $uVVtattung 
9RQ����ELV����ZXUGHGHU,QQHQUDXPLPNODVVL]LVWLVFKHQ6WLOGXUFKGHQ/HLS]LJHU6WDGWEDXPHLVWHU
-RKDQQ&DUO)ULHGULFK'DXWKHJUXQGOHJHQGXPJHEDXW�'LH*HPlOGHGHUNODVVL]LVWLVFKHQ$XVVWDWWXQJ
VFKXIGHU/HLS]LJHU$NDGHPLHGLUHNWRU$GDP)ULHGULFK2HVHU�'DXWKHV8PJHVWDOWXQJLVWEHHLQIOXVVW
GXUFKGLH$UFKLWHNWXUWKHRULHYRQ0DUF�$QWRLQH/DXJLHU�'DV*HVDPWNRQ]HSWIROJW/DXJLHUV)RUGHUXQJHQ
LP.DSLWHOÄ'HODGLIILFXOWpGHGpFRUHUOHVpJOLVHVJRWKTXHV³VHLQHUÄ2EVHUYDWLRQVVXUO
DUFKLWHFWXUH³�'HQ
+DDJ������/DXJLHUlX�HUWVLFKSRVLWLY�EHUGLHJRWLVFKHQ.LUFKHQEDXWHQ�ZLOOVLHDEHULQNODVVLVFKHQ
)RUPHQNRUULJLHUHQXQGPLWWHODOWHUOLFKH$XVVWDWWXQJVHOHPHQWHEHVHLWLJHQ�
'DXWKHKDWQDFK/DXJLHUV9RUVWHOOXQJHQGLH3IHLOHUGHUVSlWJRWLVFKHQ+DOOHQNLUFKHGXUFK$EDUEHLWXQJ
E]Z�$QWUDJXQJHLQHV6WXFNPDQWHOVLQNDQQHOOLHUWH6lXOHQYRQU|WOLFKHP)DUEWRQXPJHGHXWHW�'LHDXV
LKUHQ3DOPHQNDSLWHOOHQDXIVSULH�HQGHQKHOOJU�QHQ%OlWWHUNDVFKLHUHQGHQ$QVDW]GHUJRWLVFKHQ
.UHX]JHZ|OEH�'HUHQ*HZ|OEHIHOGHUVLQG]XNODVVLVFKHQ�PLW5RVHWWHQEHVHW]WHQ.DVVHWWHQJHZRUGHQ�
$OOHVLVWDXIGHQ)DUEDNNRUG:HL��5RVD�+HOOJU�QDEJHVWHOOW�'LHYRQ'RSSHOVlXOHQNRULQWKLVFKHU
2UGQXQJJHWUDJHQHQ(PSRUHQRULHQWLHUHQVLFKKLQJHJHQPHKUDQ/DXJLHUVÄ(VVDLVXUO
DUFKLWHFWXUH³
�3DULV�������$XIO�������,P&KRUZXUGHHLQK|O]HUQHV7RQQHQJHZ|OEHXQWHUKDOEGHVPLWWHODOWHUOLFKHQ
*HZ|OEHVHLQJH]RJHQ�






2rgeO 
'LH2UJHOJHKW]XU�FNDXIHLQ,QVWUXPHQW�GDV����YRQGHP2UJHOEDXHU)ULHGULFK/DGHJDVW
�:HL�HQIHOV�HUEDXWZRUGHQLVW�'LH2UJHOZDUGDPDOVGLHJU|�WH.LUFKHQRUJHO6DFKVHQVXQGKDWGLH
URPDQWLVFKH,QWHUSUHWDWLRQGHU2UJHONRPSRVLWLRQHQ-RKDQQ6HEDVWLDQ%DFKVLQGHU]ZHLWHQ+lOIWHGHV
���-DKUKXQGHUWVPLWJHSUlJW�
,QGHQ-DKUHQ����ELV����ZXUGHGLH2UJHOGXUFKGLH)LUPD:LOKHOP6DXHU�)UDQNIXUW�2GHU�
XPJHEDXWXQGHUZHLWHUW�'DV3IHLIHQZHUNEOLHEGDEHLZHLWJHKHQGHUKDOWHQ�GLHXUVSU�QJOLFK
PHFKDQLVFKHQ6FKOHLIODGHQZXUGHQJHJHQSQHXPDWLVFKH.HJHOODGHQDXVJHWDXVFKW�XQGGLH
:LQGDQODJHLQGDV+DXSWJHKlXVHYHUOHJW�,P=XJHHLQHU5HVWDXULHUXQJGHV,QVWUXPHQWVLQGHQ-DKUHQ
����ELV����ZXUGHQGLH7UDNWXUHQGXUFK9(%2UJHOEDX6DXHU�)UDQNIXUW�2GHU�HOHNWULIL]LHUW�
,QGHQ-DKUHQ���������ZXUGHGDV,QVWUXPHQWGXUFKGLH2UJHOPDQXIDNWXU+HUPDQQ(XOHLQ%DXW]HQ�
LQ2ULHQWLHUXQJDQGHPKLVWRULVFKHQ,QVWUXPHQWXQGXQWHU:LHGHUYHUZHQGXQJGHUHUKDOWHQHQ
KLVWRULVFKHQ6XEVWDQ]QHXJHEDXWXQGLQGHPKLVWRULVFKHQ*HKlXVHYRQ����ZLHGHUDXIJHVWHOOW�1HXQ
5HJLVWHUPXVVWHQUHNRQVWUXLHUWZHUGHQ�'HUQHXH6SLHOWLVFKZXUGHYRQ'HVLJQHUQGHU)LUPD3RUVFKH
$*HQWZRUIHQXQGJHVSRQVHUW�'HU6SLHOWLVFKEHVLW]WUXQGH:LQGGUXFNDQ]HLJHU�GLHDQHLQ
$UPDWXUHQEUHWWHULQQHUQ�'DU�EHUKLQDXVZLUGVLHDOVHLQ]LJH2UJHOGHU:HOWOLQNVJHVWDUWHW±
3RUVFKH�W\SLVFK�'LH2UJHOKDW���5HJLVWHUDXII�QI0DQXDOZHUNHQXQG3HGDO�'LH%HQXW]XQJRGHU
9RUI�KUXQJGHU2UJHOLVWNRVWHQSIOLFKWLJ�




4 8nLYerVLtlt /eLS]Lg 
'LH8QLYHUVLWlW/HLS]LJ±$OPD0DWHU/LSVLHQVLV�$0/�±LVWGLHJU|�WH+RFKVFKXOHLQ/HLS]LJ�0LWLKUHP
*U�QGXQJVMDKU����LVWVLHDXIGHP*HELHWGHUKHXWLJHQ%XQGHVUHSXEOLN'HXWVFKODQGGLH]ZHLWlOWHVWH�
VHLWLKUHU*U�QGXQJRKQH8QWHUEUHFKXQJDUEHLWHQGH8QLYHUVLWlWQDFKGHU5XSUHFKW�.DUOV�8QLYHUVLWlW
+HLGHOEHUJ�������

*r�ndung 
1DFKGHPLQIROJHYRQ6WUHLWLJNHLWHQDQGHU.DUOV�8QLYHUVLWlW3UDJLP=XVDPPHQKDQJPLWGHU
+XVVLWHQ�%HZHJXQJGHUE|KPLVFKH.|QLJ:HQ]HO,9�GXUFKGDVVRJHQDQQWH.XWWHQEHUJHU'HNUHWGLH
GRUWLJHE|KPLVFKH1DWLRQJHJHQ�EHUGHQDQGHUHQ8QLYHUVLWlWVQDWLRQHQEHYRU]XJWH�]RJHQ����HWZD
����GHUGRUWLJHQGHXWVFKHQ/HKUNUlIWHXQG6WXGHQWHQQDFKGHPLQGHUGDPDOLJHQ0DUNJUDIVFKDIW
0HL�HQJHOHJHQHQ+DQGHOV]HQWUXP/HLS]LJ�ZRGLH$UWLVWHQIDNXOWlWGHQ/HKUEHWULHEDXIQDKP�'LHVHU
ZXUGHVRIRUWYRQGHU6WDGWHLQ*HElXGHLQGHU3HWHUVVWUD�H�EHUHLJQHW�1RFK����ZXUGHGDV
Ä6WXGLXPJHQHUDOH³GXUFK3DSVW$OH[DQGHU9�EHVWlWLJW�$P��'H]HPEHU����ZXUGHQ-RKDQQHV2WWR
YRQ0�QVWHUEHUJ]XP5HNWRUJHZlKOWXQGGLH8QLYHUVLWlWVVDW]XQJYHUOHVHQ�
'LH$QJHK|ULJHQGHU8QLYHUVLWlWJHK|UWHQQDFKLKUHU+HUNXQIW]XYLHUYHUVFKLHGHQHQ1DWLRQHQ�GHU
PHL�QLVFKHQ�GHUZHWWLQLVFKH+HUUVFKDIWVEHUHLFK��GHUVlFKVLVFKHQ�1RUG��1RUGZHVWGHXWVFKODQG�
6NDQGLQDYLHQ�(QJODQG��GHUED\ULVFKHQ�6�G��6�GZHVWGHXWVFKODQG�6�G�XQG:HVWHXURSD�XQGGHU
SROQLVFKHQ�6FKOHVLHQ�2VWGHXWVFKODQG�2VWHXURSD��




'LH/DQGHVKHUUHQ�)ULHGULFKGHU6WUHLWEDUHXQG:LOKHOPGHU5HLFKH�EHZLOOLJWHQGHU8QLYHUVLWlWDQIDQJV
HLQHQ-DKUHVHWDWYRQ���*XOGHQ�+LHUDXVZXUGHQMH8QLYHUVLWlWVQDWLRQI�QI0DJLVWHUEH]DKOW�'LH
�EULJHQPXVVWHQLKUHQ/HEHQVXQWHUKDOWDXV6WXGLHQ�XQG3U�IXQJVJHE�KUHQVRZLHDQGHUHQ(LQN�QIWHQ
VHOEVWEHVWUHLWHQ�
����ZXUGHGLHPHGL]LQLVFKH�����GLHMXULVWLVFKH)DNXOWlWJHJU�QGHW�����ZXUGHGLH8QLYHUVLWlWGXUFK
hEHUQDKPHGHVHKHPDOLJHQ'RPLQLNDQHUNORVWHUVPLWGHU.ORVWHUNLUFKH6W�3DXOLVWDUNHUZHLWHUW�=ZHL
-DKUHVSlWHUZXUGHGLHVHGXUFK0DUWLQ/XWKHUDOV8QLYHUVLWlWVNLUFKHJHZHLKW�

'Le .ROOegLen 
,QGHQ.ROOHJLHQ�GHU8QLYHUVLWlWRGHU6WLIWXQJHQJHK|UHQGHQ+lXVHUQ�IDQGHQGLH/HNWLRQHQ�
'LVSXWDWLRQHQXQGDQGHUHZLVVHQVFKDIWOLFKH9HUDQVWDOWXQJHQVWDWWXQGKDWWHQGLH0DJLVWHULKUH
:RKQXQJHQ�'LHVH+lXVHUZDUHQYRQ(UKHEXQJHQ�6WHXHUQXQG/DVWHQVRZLHDXFKYRQGHU
*HULFKWVEDUNHLWGHV5DWHVGHU6WDGWEHIUHLW�
%HUHLWV����VFKHQNWHQGLH/DQGHVI�UVWHQGHU8QLYHUVLWlW]ZHL+lXVHU�GLHGHVKDOE)�UVWHQNROOHJ
JHQDQQWZXUGHQ�GDV*UR�H)�UVWHQNROOHJLP*UXQGVW�FNVNRPSOH[]ZLVFKHQ5LWWHUVWUD�HXQG
6WDGWPDXHU�GHUKHXWLJHQ*RHWKHVWUD�H�XQGGDV.OHLQH)�UVWHQNROOHJLQGHU6FKOR�JDVVH�GDVDEHU
VFKRQ����LQGLH5LWWHUVWUD�HXP]RJ�'DGLH.ROOHJLHQI�UGLH$QIRUGHUXQJHQGHV/HKUEHWULHEVQLFKW
DXVUHLFKWHQ�ZXUGHQYRQ0DJLVWHUQDXFK+lXVHUHUZRUEHQRGHUDQJHPLHWHW�LQGHQHQVLHZRKQWHQXQG
9RUOHVXQJHQKLHOWHQVRZLHDXFK%XUVHQI�ULKUH6WXGHQWHQHLQULFKWHWHQ�
����NDPDOVSULYDWH6WLIWXQJGDVVRJHQDQQWH)UDXHQNROOHJKLQ]X�+LHUVWXGLHUWHQQLFKWHWZD)UDXHQ�
VRQGHUQHVHUKLHOWVHLQHQ1DPHQQDFKHLQHUQDKHJHOHJHQHQ0DULHQNDSHOOH�8QVHUHU/LHEHQ)UDX�XQG
KLH�HLJHQWOLFKÄ&ROOHJLXP%HDWDH0DULDH9LUJLQLV³�(VEHIDQGVLFKDXIGHUV�GOLFKHQ6HLWHDP2VWHQGH
GHV%U�KOXQGZXUGHHUVWLQGHQ����HU-DKUHQI�UGHQ%DXGHU*HRUJHQKDOOHDEJHULVVHQ�(LQZHLWHUHV
.ROOHJZDUGDVGHP)UDXHQNROOHJDP%U�KOJHJHQ�EHUOLHJHQGH%HUQKDUGLQHUNROOHJ�GDVDOV6WLIWXQJ
GHV=LVWHU]LHQVHURUGHQVHQWVWDQG�QXU6WXGHQWHQGLHVHV2UGHQVYRUEHKDOWHQZDUXQGGHVKDOE]XU
5HIRUPDWLRQYHUVFKZDQG�
�������HUKLHOWGLH8QLYHUVLWlWGLH*HElXGHGHVVlNXODULVLHUWHQ'RPLQLNDQHUNORVWHUV6W�3DXOL�ZHOFKH
GDQQ3DXOLQHU.ROOHJJHQDQQWZXUGHQ�
$XIGHQ*UXQGVW�FNHQ]ZLVFKHQ5LWWHUVWUD�HXQG6WDGWPDXHUHQWVWDQGHQGXUFK$XVEDX�8PEDXXQG
1HXEDXZHLWHUH(LQULFKWXQJHQGHU8QLYHUVLWlW�VR����GDV1HXH.ROOHJI�UGLH3KLORVRSKLVFKH
)DNXOWlW�GDVQDFKHLQHU(UZHLWHUXQJ�����P|JOLFKHUZHLVHQDFKHLQHPHQWVSUHFKHQGHQ$QVWULFK�DXFK
5RWHV.ROOHJKLH��(VEOLHEDXFKEHLGHP1DPHQ�DOVGDV*HElXGH�������QDFK(QWZ�UIHQYRQ
$UZHG5R�EDFKPLWGHU)URQW]XU5LWWHUVWUD�HÄYRQ*UXQGDXVQHXHUULFKWHW³ZXUGH�'HU%DX]XU
*RHWKHVWUD�HKLQZXUGH����HUQHXHUW�ILHODEHUGHP=ZHLWHQ:HOWNULHJ]XP2SIHU�

(ntwLFNOung ELV ]uP $uVgang deV 1�. -aKrKundertV 
,QGHQIROJHQGHQ-DKUKXQGHUWHQHQWZLFNHOWHVLFKGLH(LQULFKWXQJVWHWLJZHLWHUXQGZDU]HLWZHLVHGLH
JU|�WH8QLYHUVLWlW'HXWVFKODQGV�1HXH)DNXOWlWHQXQG/HKUVW�KOHZXUGHQHLQJHULFKWHW�����EHJDQQ
-RKDQQ&KULVWRSK*RWWVFKHGDOV3ULYDWGR]HQW�GHUVSlWHUH5HNWRUXQG3URIHVVRUI�U3RHVLHVWUDKOWHZHLW
�EHUGLH8QLYHUVLWlWDXV�'LFKWHU�ZLH/HVVLQJ�.ORSVWRFNXQG*RHWKH�]RJHVQDFK/HLS]LJ�'LH
ZDFKVHQGH6WXGHQWHQ]DKOEHGLQJWHJU|�HUH5lXPOLFKNHLWHQ�XQGVRZXUGH����DP$XJXVWXVSODW]GDV
YRQ$OEHUW*HXWHEU�FNHQWZRUIHQHQHXH+DXSWJHElXGH�GDV$XJXVWHXP�GDVHLQH)DVVDGHQDFKHLQHP
(QWZXUI.DUO)ULHGULFK6FKLQNHOVWUlJW�HLQJHZHLKW������ZlKUHQGGHU0lU]UHYROXWLRQ�EHWHLOLJWHQVLFK
VRZRKO3URIHVVRUHQDOVDXFK6WXGHQWHQDQ'HPRQVWUDWLRQHQXQG%DUULNDGHQEDX�����ZXUGHGLHYRQ
$UZHG5R�EDFKDXIJHI�KUWHQHXH8QLYHUVLWlWVELEOLRWKHN%LEOLRWKHFD$OEHUWLQDHLQJHZHLKW�:HQLJH-DKUH
VSlWHUZXUGHXQWHUVHLQHU/HLWXQJGHU8QLYHUVLWlWVNRPSOH[HLQVFKOLH�OLFKGHU)DVVDGHGHU
8QLYHUVLWlWVNLUFKHDP$XJXVWXVSODW]XPJHEDXW�

'Le 8nLYerVLtlt ELV ]uP (nde deV =weLten :eOtNrLegV 
,QGHUHUVWHQ+lOIWHGHV���-DKUKXQGHUWV]HLJWHVLFKGLHUHFKWV�NRQVHUYDWLYH(LQVWHOOXQJYLHOHU
6WXGHQWHQXQG3URIHVVRUHQ�:lKUHQGGHU1RYHPEHUUHYROXWLRQHQWIHUQWHQ6WXGHQWHQDXI$QRUGQXQJ
GHV5HNWRUVURWH)ODJJHQDXIGHP+DXSWJHElXGHXQGKLVVWHQGLH)DKQHGHV$GHOVKDXVHVGHU:HWWLQHU�
ZlKUHQGGHV.DSS�3XWVFKHVEHVHW]WHHLQVWXGHQWLVFKHV)UHLZLOOLJHQUHJLPHQWGLH,QQHQVWDGWXQG
VFKRVVDXI3XWVFKJHJQHU�%HUHLWV����JHZDQQGHU1DWLRQDOVR]LDOLVWLVFKH6WXGHQWHQEXQG�16'6W%�
GLH:DKOHQ]XP$OOJHPHLQHQ6WXGHQWHQDXVVFKXVV�1DFKGHUQDWLRQDOVR]LDOLVWLVFKHQÄ0DFKWHUJUHLIXQJ³



ZXUGHQ��$QJHK|ULJHGHV/HKUN|USHUV�������DXVUDVVLVWLVFKHQRGHUSROLWLVFKHQ*U�QGHQYHUWULHEHQ�
)�QIYRQLKQHQZXUGHQ2SIHUGHV+RORFDXVW�HLQHUEHJLQJ6XL]LG�,P1RYHPEHU����XQWHUVFKULHEHQ�EHU
���3URIHVVRUHQHLQHQ$XIUXI]XU:DKO$GROI+LWOHUV�GHU5HNWRU$UWKXU*ROIEHWHLOLJWHVLFKDQGHU
*UR�NXQGJHEXQJGD]X�1DFK$XVEUXFKGHV=ZHLWHQ:HOWNULHJHVJHK|UWHGLH(LQULFKWXQJ]XGHQYLHU
ÄJUR�GHXWVFKHQ³8QLYHUVLWlWHQ�GLHZHLWHUKLQXQWHUULFKWHQGXUIWHQ�
'XUFKHLQH5HIRUPGHU/HKUHUELOGXQJLP)UHLVWDDW6DFKVHQZXUGHGLH/HKUHUELOGXQJ���������DXFKPLW
LKUHQSUDNWLVFKHQ$QWHLOHQ�EHUHLQ3lGDJRJLVFKHV,QVWLWXW�9RONVVFKXOOHKUHU�/HLWHU�+DQV9RONHOW�XQGHLQ
,QVWLWXWI�USUDNWLVFKH3lGDJRJLN�K|KHUHV/HKUDPW�/HLWHU�(UQVW%RHKP�DQGLH8QLYHUVLWlWDQJHJOLHGHUW�
1DFKGHPEHUHLWV����GLH�YRUPDOV.|QLJOLFKH6lFKVLVFKH�7LHUlU]WOLFKH+RFKVFKXOHDXV'UHVGHQQDFK
/HLS]LJ�EHUJHVLHGHOWXQGDOV9HWHULQlUPHGL]LQLVFKH)DNXOWlWLQGLH8QLYHUVLWlWDXIJHQRPPHQZRUGHQZDU�
NDPHV���������]XU*U�QGXQJGHU5HLFKVDQVWDOWI�U9LWDPLQSU�IXQJXQG9LWDPLQIRUVFKXQJDXIGHP
&DPSXVGHU9HWHULQlUPHGL]LQLVFKHQ)DNXOWlW�

.arO�0ar[�8nLYerVLtlt Ln der ''5 
%HL.ULHJVHQGHZDUHQGXUFK%RPEHQDQJULIIH���DOOHU*HElXGHXQG���DOOHU%�FKHUYHUQLFKWHW�$P��
)HEUXDU����IDQGGLH:LHGHUHU|IIQXQJGHU8QLYHUVLWlWVWDWW�$XFKGLH8QLYHUVLWlW/HLS]LJZDUYRQGHU
*OHLFKVFKDOWXQJGHUJHVHOOVFKDIWOLFKHQ,QVWLWXWLRQHQLQGHU''5EHWURIIHQ�����ZXUGHQGHUIUHLJHZlKOWH
6WXGHQWHQUDWDXIJHO|VWXQGGLH0LWJOLHGHUGXUFK)'-�0LWJOLHGHUHUVHW]W�'HU9RUVLW]HQGHGHV
6WXGHQWHQUDWHV�:ROIJDQJ1DWRQHN�XQGZHLWHUH0LWJOLHGHUZXUGHQYHUKDIWHWXQGHLQJHNHUNHUW�$EHUGLH
+RFKVFKXOHZDUDXFK.HLP]HOOHGHV:LGHUVWDQGHV�6RVHW]WHVLFKGLH%HOWHU�*UXSSHPLW)OXJEOlWWHUQI�U
IUHLH:DKOHQHLQ�'HU.RSIGHU*UXSSH�+HUEHUW%HOWHU�EH]DKOWHVHLQHQ(LQVDW]I�UGLH'HPRNUDWLHPLW
VHLQHP/HEHQXQGZXUGH����LQ0RVNDXKLQJHULFKWHW�




)�UGLHHQWVSUHFKHQGH(U]LHKXQJYRQ6WXGHQWHQDOOHU)DFKULFKWXQJHQ�VSlWHUDXFKGHU
ZLVVHQVFKDIWOLFKHQ0LWDUEHLWHUGHU8QLYHUVLWlW�JDEHVDE����HLQÄ*HVHOOVFKDIWVZLVVHQVFKDIWOLFKHV
,QVWLWXW³�����XPEHQDQQWLQ,QVWLWXWI�U0DU[LVPXV�/HQLQLVPXVXQG����HUZHLWHUW]XUÄ6HNWLRQI�U
0DU[LVPXV�/HQLQLVPXV³�'LH����DOV)DNXOWlW-RXUQDOLVWLNJHJU�QGHWH6HNWLRQ-RXUQDOLVWLN�DXFK
Ä5RWHV.ORVWHU³JHQDQQW�ZDUGHUHLQ]LJHXQLYHUVLWlUH6WXGLHQJDQJI�U-RXUQDOLVPXVLQGHU''5�'LHVH
JHVHOOVFKDIWVZLVVHQVFKDIWOLFKHQ6WXGLHQJlQJHXQG,QVWLWXWHZXUGHQQDFKGHUIULHGOLFKHQ5HYROXWLRQLQ
GHU''5����JHVFKORVVHQ�
����ZXUGHGLH8QLYHUVLWlWYRQGHQQHXHQ0DFKWKDEHUQLQ.DUO�0DU[�8QLYHUVLWlW/HLS]LJXPEHQDQQW�
����ZXUGHQGDVWHLOEHVFKlGLJWH$XJXVWHXPHLQVFKOLH�OLFK-RKDQQHXPXQG$OEHUWLQXPVRZLHGLH
XQYHUVHKUWH3DXOLQHUNLUFKHJHVSUHQJW�XP3ODW]I�UHLQH1HXEHEDXXQJ]XPDFKHQ�9RQ����ELV����
ZXUGHGDV8QL�+RFKKDXVLQ)RUPHLQHVDXIJHVFKODJHQHQ%XFKHVJHEDXW�GDV]XPGRPLQDQWHQ
*HElXGHGHU8QLYHUVLWlWZXUGH�'LHZHLWHUH8PJHVWDOWXQJXQG%HEDXXQJGHV8QLYHUVLWlWVFDPSXV
IROJWHLQGHQ-DKUHQ����ELV�����'DV+DXSWJHElXGHGHU8QLYHUVLWlWZXUGHHLQVR]LDOLVWLVFKHU%DX�
�EHUGHVVHQ(LQJDQJGDV%URQ]HUHOLHI$XIEUXFKPLW.DUO0DU[
.RSIDQJHEUDFKWZXUGH�
%HNDQQWZXUGHQX�D�GLHÄ/HLS]LJHU6FKXOHGHU6SUDFK�XQGhEHUVHW]XQJVZLVVHQVFKDIW³�2WWR.DGH�
$OEUHFKW1HXEHUW�*HUG:RWMDN�XQGGDVÄ/HKUEXFKGHVPRGHUQHQ$UDELVFK³�:ROIJDQJ5HXVFKHO�
*�QWKHU.UDKO��GDVGLHELVGDKLQJU�QGOLFKVWHGHXWVFKVSUDFKLJH%HVFKUHLEXQJGHUPRGHUQHQ
DUDELVFKHQ6FKULIWVSUDFKHHQWKlOWXQGLQ�EHUDUEHLWHWHU)RUPDXFKQDFK����LQYLHOHQ$XIODJHQ�
GDUXQWHUDXFKLQHQJOLVFKHU6SUDFKH�HUVFKLHQHQLVW�=XHUZlKQHQLVWDXFKGHU+LVWRULNHU:DOWHU
0DUNRY�GHUX�D��JHPHLQVDPPLWGHP)UDQ]RVHQ$OEHUW6RERXO�%HGHXWHQGHV]XU(UIRUVFKXQJGHU
*HVFKLFKWHGHU)UDQ]|VLVFKHQ5HYROXWLRQEHLJHWUDJHQKDW�

'Le $OPa Pater /LSVLenVLV naFK der :LederYereLnLgung 
6HLW����EHILQGHWVLFKGLH8QLYHUVLWlW�GLHDE����ZLHGHULKUHQXUVSU�QJOLFKHQ1DPHQ$OPDPDWHU
OLSVLHQVLVWUlJW�LP8PEDX�����YRQ������0LWDUEHLWHUQZXUGHQHQWODVVHQ�����ZXUGHGLH
3lGDJRJLVFKH+RFKVFKXOHÄ&ODUD=HWNLQ³�3+/HLS]LJ�DXIJHO|VW�0LWGHU$EJDEHGHV8QL�+RFKKDXVHV
DQHLQHQSULYDWHQ1XW]HUKDWHLQ*UR�WHLOGHU)DNXOWlWHQQHXH*HElXGHEH]RJHQ�GLHVLFKDXIPHKUHUH
6WDQGRUWHLQGHU6WDGWYHUWHLOHQ�$PKLVWRULVFKHQ=HQWUXPGHU8QLYHUVLWlW�GHP$XJXVWXVSODW]�EHILQGHQ
VLFKQHEHQ+|UVDDO�XQG6HPLQDUJHElXGHQXUQRFKGLH)DNXOWlWHQI�U:LUWVFKDIWVZLVVHQVFKDIWVRZLH
I�U0DWKHPDWLNXQG,QIRUPDWLN�'HU:LHGHUDXIEDXGHULP.ULHJVWDUNEHVFKlGLJWHQ
8QLYHUVLWlWVELEOLRWKHN�GLHLQGHU''5QXUQRWG�UIWLJJHVLFKHUWZRUGHQZDUXQGLPPHUPHKUYHUILHO�
ZXUGH����DEJHVFKORVVHQ�
%LV]XP����MlKULJHQ-XELOlXPGHU8QLYHUVLWlW����VROOWHGHULQQHUVWlGWLVFKH&DPSXVQHXJHVWDOWHW
ZHUGHQ�,P-DKUH����HUKLHOWGDV0�QVWHUDQHU$UFKLWHNWHQE�UR%HKHW�%RQG]LRGHQ]ZHLWHQ3UHLVLP
$UFKLWHNWXUZHWWEHZHUE�ZREHLGHVVHQ*HVWDOWXQJGHUVHQVLEOHQ$XJXVWXVSODW]VHLWHLQGHUgIIHQWOLFKNHLW
K|FKVWXPVWULWWHQZDU�(LQHQHUVWHQ3UHLVYHUJDEGLH-XU\QLFKW�(LQH,QWHUHVVHQJUXSSHPLWSDUWLHOOHU
8QWHUVW�W]XQJGHU/DQGHVUHJLHUXQJIRUGHUWHGHQ:LHGHUDXIEDXGHV$XJXVWHXPVXQGGHU3DXOLQHUNLUFKH
JHJHQGHQ:LGHUVWDQGGHU8QLYHUVLWlWVI�KUXQJXQGGHVJU|�WHQ7HLOVGHU6WXGHQWHQVRZLHDXFKGHU
/HLS]LJHU%HY|ONHUXQJ�GHUHQ0HLQXQJDEHUMHQDFK8PIUDJHVFKZDQNWH�'LHVH6WUHLWLJNHLWHQI�KUWHQ
$QIDQJ����]XHLQHP(NODW�5HNWRU9RONHU%LJOXQGGLH3URUHNWRUHQWUDWHQDXV3URWHVWJHJHQGLH
/DQGHVUHJLHUXQJ]XU�FN�QDFKGHPVLFKVFKRQYRUKHUVWDUNH6SDQQXQJHQZHJHQGHVVlFKVLVFKHQ
+RFKVFKXOYHUWUDJHV�EHUGLH]XN�QIWLJH+RFKVFKXOILQDQ]LHUXQJDXIJHEDXWKDWWHQ�$OV.RPSURPLVV
NRQQWHPDQVLFKDXIGLH'XUFKI�KUXQJHLQHV]ZHLWHQ:HWWEHZHUEV�GHUQXUGLH$XJXVWXVSODW]IURQWGHU
8QLYHUVLWlWEHWUDI�HLQLJHQ�$P���0lU]����HQWVFKLHGVLFKHLQH-XU\I�UGHQ(QWZXUIGHV
QLHGHUOlQGLVFKHQ$UFKLWHNWHQ(ULFNYDQ(JHUDDW�GHUYRQIDVWDOOHQ6HLWHQZRKOZROOHQGDXIJHQRPPHQ
ZXUGH�(UHULQQHUWLQGHUlX�HUHQ)RUP�DEHUVWDUNYHUIUHPGHW�DQGLHXUVSU�QJOLFKH.XEDWXUGHV
*HElXGHNRPSOH[HVXPGLH3DXOLQHUNLUFKH�'LH8PEDXDUEHLWHQ�GLHLQVJHVDPW���0LOOLRQHQ(XUR
NRVWHQVROOWHQ�EHJDQQHQLP6RPPHU����PLWGHP%DXGHUQHXHQ=HQWUDOPHQVD�ĺ$EVFKQLWW�'HU
QHXH&DPSXVDP$XJXVWXVSODW]
,P-DKU����NRQQWHVLFKGLH8QLYHUVLWlWEHLGHU([]HOOHQ]LQLWLDWLYHLQ'HXWVFKODQGGXUFKVHW]HQXQG
HUKLHOWGLH)|UGHUXQJDOV*UDGXLHUWHQVFKXOHPLWGHP7KHPD%XLOG0R1D�/HLS]LJ6FKRRORI1DWXUDO
6FLHQFHV±%XLOGLQJZLWK0ROHFXOHVDQG1DQR�REMHFWV�$XFKEHLGHUVlFKVLVFKHQ,QLWLDWLYHNRQQWHVLFK
GLH8QLEHKDXSWHQ�GRUWYHUVXFKWVLHPLWGHP3URMHNWÄ/LIH³9RONVNUDQNKHLWHQEHVVHU]XHUIRUVFKHQ�
(EHQIDOOV����ZXUGHGDV%DFK�$UFKLY]XP$Q�,QVWLWXWHUNOlUW�




600 -aKre 8nLYerVLtlt /eLS]Lg �200�� ELV Keute 
���-DKUHQDFKLKUHU*U�QGXQJEHJLQJGLH8QLYHUVLWlW/HLS]LJ����HLQ-XELOlXPVMDKU�hEHU���
ZLVVHQVFKDIWOLFKHXQGNXOWXUHOOH9HUDQVWDOWXQJHQJHK|UWHQ]XP-XELOlXPVSURJUDPP�'LH$XVVWHOOXQJ
Ä(UOHXFKWXQJGHU:HOW�6DFKVHQXQGGHU%HJLQQGHUPRGHUQHQ:LVVHQVFKDIWHQ³YRP��-XOLELV��
'H]HPEHU����]HLJWHDXI�ZHOFKHQ6WHOOHQZHUWGLHXQLYHUVLWlUH/HLS]LJHU)RUVFKXQJXQG/HKUHYRQ%HJLQQ
DQELVKHXWHLQ(XURSDKDW�(LQ.RQ]HUWLP*HZDQGKDXVOlXWHWHDP��0DL����GLH
-XELOlXPVIHLHUOLFKNHLWHQHLQ�8QWHUDQGHUHPZDUHQDXFK$XV]�JHDXV-RKDQQ6HEDVWLDQ%DFKV
Ä)HVWPXVLNHQ]X/HLS]LJHU8QLYHUVLWlWVIHLHUQ³]XK|UHQ�$X�HUSODQPl�LJQXW]WHQ6WXGHQWHQ�GLHJHJHQGLH
6WXGLHQEHGLQJXQJHQXQGGLH%LOGXQJVUHIRUPSURWHVWLHUWHQ�GHQ$EHQG�XPHLQHQRIIHQHQ%ULHI]XYHUOHVHQ�
GHUGLH$EVDJHGHU-XELOlXPVIHLHUOLFKNHLWHQIRUGHUWH�%HJU�QGXQJ�Ä(VJLEWDQJHVLFKWVGHUKHUUVFKHQGHQ
%HGLQJXQJHQQLFKWV]XIHLHUQ�³2UJDQLVDWLRQHQZLHGLH'HXWVFKH)RUVFKXQJVJHPHLQVFKDIW�')*�RGHUGLH
'HXWVFKH*HVHOOVFKDIWI�U$QlVWKHVLRORJLHXQG,QWHQVLYPHGL]LQ�'*$,�QDKPHQGDV8QLYHUVLWlWVMXELOlXP]X
$QODVV�LKUH-DKUHVYHUVDPPOXQJHQXQG�WDJXQJHQ����LQ/HLS]LJDE]XKDOWHQ�$QIDQJ'H]HPEHU�����
UXQGXPGDV*U�QGXQJVGDWXP��'H]HPEHU�JDEHVHLQH)HVWZRFKH�
=XVlW]OLFKZXUGHQ]XP-XELOlXPHLQH���(XUR�*HGHQNP�Q]H�HQWZRUIHQYRQ'LHWULFK'RUIVWHFKHU�VRZLH
HLQH6RQGHUEULHIPDUNHGHU'HXWVFKHQ3RVW�HQWZRUIHQYRQ1DGLQH%LOO�PLWHLQHU$XIODJHYRQ���0LOOLRQHQ
6W�FNKHUDXVJHJHEHQ�
,P-XQL����EHVFKORVVGHUHUZHLWHUWH6HQDWGHU8QLYHUVLWlW�VWDWWGHVJHQHULVFKHQ0DVNXOLQXPV�]�%�
LPSOL]LHUWGHU%HJULII3URIHVVRUDXFKGLH3URIHVVRULQQHQ�HLQJHQHULVFKHV)HPLQLQXP�]�%�3URIHVVRULQ�LQ
GHU*UXQGRUGQXQJ]XYHUZHQGHQ�




&aPSuV 
$uguVtuVSOat] 
:lKUHQGGHU%DXDUEHLWHQI�UGHQQHXHQ&DPSXVDP$XJXVWXVSODW]LQGHU*ULPPDLVFKHQ6WUD�HXQG
GHU8QLYHUVLWlWVVWUD�HZXUGHQGLH6WXGHQWHQDE�����EHUJDQJVZHLVHLQ,QWHULP�*HElXGHQ
XQWHUJHEUDFKW�GLHDXIGLHJDQ]H6WDGWYHUWHLOWZDUHQ�(LQJUR�HU7HLOGHU9RUOHVXQJHQPXVVWHLP
6WlGWLVFKHQ.DXIKDXVLQGHU8QLYHUVLWlWVVWUD�HVRZLHLQ+|UVlOHQGHU0HGL]LQLVFKHQ)DNXOWlW
VWDWWILQGHQ�)�U6HPLQDUHZXUGHXQWHUDQGHUHPGDV%�URJHElXGH$P%U�KO��±��DQJHPLHWHW�'DV
,QWHULPGHU=HQWUDOPHQVDEHIDQGVLFKLQGHU.DWKDULQHQVWUD�H���'LH9HUWUlJHPLWGHP6WlGWLVFKHQ
.DXIKDXVXQGI�UGDV%U�KO�*HElXGHHQGHWHQQDFKGHU)HUWLJVWHOOXQJGHV6HPLQDU�XQG
+|UVDDOJHElXGHV�
'DVQHXH,QVWLWXWVJHElXGHI�UGLH:LUWVFKDIWVZLVVHQVFKDIWOLFKH)DNXOWlWHQWVWDQGDOVNRPSOHWWHU
1HXEDXLQGHU*ULPPDLVFKHQ6WUD�H�(VZXUGHLP$SULO����IHUWLJJHVWHOOWXQGLVWVHLWGHP
6RPPHUVHPHVWHU����LQ%HQXW]XQJ�'DV(UGJHVFKRVVGHV*HElXGHVZLUGJHZHUEOLFKJHQXW]W�KLHU
EHILQGHQVLFK/DGHQJHVFKlIWH�
'DV1HXH6HPLQDUJHElXGHLQGHU8QLYHUVLWlWVVWUD�HHQWVWDQGDXI%DVLVGHV5RKEDXVVHLQHV
9RUJlQJHUJHElXGHV�ZHOFKHUYROOVWlQGLJVDQLHUWXQGXPJHVWDOWHWZXUGH�'LH7UHSSHQKlXVHUEOLHEHQ
GDEHLHUKDOWHQ�'HU%DXZXUGHHEHQIDOOVLP$SULO����IHUWLJJHVWHOOWXQGLVWVHLWGHPLQ%HQXW]XQJ�'DV
*HElXGHELHWHW��6HPLQDUUlXPHPLWLQVJHVDPW����6LW]SOlW]HQ�
(EHQIDOOVDXI*UXQGODJHVHLQHV9RUJlQJHUEDXVZXUGHGDVQHXH+|UVDDOJHElXGHJHEDXWXQGLP-XQL
����YROOHQGHW�(VHQWKlOW��+|UVlOHPLWLQVJHVDPW����6LW]SOlW]HQ�,P+|UVDDOJHElXGHEHILQGHW
VLFKDXFKGLH&DPSXVELEOLRWKHNPLW���/HVHSOlW]HQ�GLHWlJOLFKUXQGXPGLH8KUJH|IIQHWKDW�'LH
&DPSXVELEOLRWKHNIDVVWGLH/LWHUDWXUGHU:LUWVFKDIWVZLVVHQVFKDIW�0DWKHPDWLN�,QIRUPDWLNVRZLH
.RPPXQLNDWLRQV�XQG0HGLHQZLVVHQVFKDIW�6LHHUJlQ]WGDV$QJHERWGHU8QLYHUVLWlWVELEOLRWKHN
$OEHUWLQDLQGHU%HHWKRYHQVWUD�H�
'DV3DXOLQXP±$XODXQG8QLYHUVLWlWVNLUFKH6W�3DXOLEHILQGHWVLFKQRFKLP%DX�(VVROOVRZRKOJHLVWLJ
DOVDXFKJHLVWOLFKJHQXW]WZHUGHQ�,P2EHUJHVFKRVVZHUGHQVLFK+|UVlOHXQG6HPLQDUUlXPHI�UGLH
)DNXOWlWI�U0DWKHPDWLNXQG,QIRUPDWLNEHILQGHQ�
'DV1HXH$XJXVWHXPVFKOLH�WVLFKV�GOLFKDQGDV3DXOLQXPDQ�(VZXUGHLP6RPPHU����
IHUWLJJHVWHOOWXQGLVWKHXWHGDV+DXSWJHElXGHGHU8QLYHUVLWlW�,P,QQHUHQEHILQGHWVLFKGDV$XGLWRULXP
PD[LPXPGHU8QLYHUVLWlW�HLQH*DOHULHVRZLHXQLYHUVLWlUH%�URUlXPH�'DV$XGLPD[YHUI�JW�EHU]ZHL
.DELQHQI�U6LPXOWDQGROPHWVFKHU�,P8QWHUJHVFKRVVEHILQGHWVLFK]XGHPHLQH
'ROPHWVFKHUWUDLQLQJVDQODJHI�UGDV,QVWLWXWI�U$QJHZDQGWH/LQJXLVWLNXQG7UDQVODWRORJLH�GHUHQ
.DELQHQ]XP7HOHGROPHWVFKHQGHP$XGLPD[KLQ]XJHVFKDOWHWZHUGHQN|QQHQ�=XGHPLVWGDV
$XJXVWHXPGHUQHXH6LW]GHU)DNXOWlWI�U0DWKHPDWLNXQG,QIRUPDWLN�
'LHQHXH=HQWUDOPHQVD0HQVDDP3DUNLQGHU8QLYHUVLWlWVVWUD�HJHJHQ�EHUGHP6FKLOOHUSDUNZXUGH
DP���-XQL����HU|IIQHW�6LHZLUGZLHGLHDQGHUHQ8QLYHUVLWlWVPHQVHQGHU6WDGWYRP6WXGHQWHQZHUN
/HLS]LJEHWULHEHQ�hEHUGUHL(EHQHQVLQG���6LW]SOlW]HYHUWHLOW�(VZLUGVRZRKO0LWWDJ�DOVDXFK
$EHQGHVVHQDQJHERWHQ�=XVlW]OLFKEHILQGHQVLFKLPREHUHQ7HLOGHV*HElXGHV
5HGDNWLRQVUlXPOLFKNHLWHQGHV8QLYHUVLWlWVUDGLRVPHSKLVWR�����GLHDXFK�EHUGDV+|UVDDOJHElXGH
]XJlQJOLFKVLQG�

*eLVteVwLVVenVFKaItOLFKeV =entruP 
5XQG���.LORPHWHUYRP&DPSXVDP$XJXVWXVSODW]HQWIHUQWOLHJWLQGHU%HHWKRYHQVWUD�H��GDV
*HLVWHVZLVVHQVFKDIWOLFKH=HQWUXP�*:=�GHU8QLYHUVLWlW/HLS]LJ�+LHUVLQGGLH,QVWLWXWHGHU
3KLORORJLVFKHQ)DNXOWlW�GDV+LVWRULVFKH6HPLQDUGHU)DNXOWlWI�U*HVFKLFKWH�.XQVW�XQG
2ULHQWZLVVHQVFKDIWHQ�VRZLHGLH,QVWLWXWHI�U.XOWXUZLVVHQVFKDIWHQ�3KLORVRSKLH�3ROLWLNZLVVHQVFKDIWXQG
6R]LRORJLHGHU)DNXOWlWI�U6R]LDOZLVVHQVFKDIWHQXQG3KLORVRSKLHEHKHLPDWHW�$XIGHP:HJYRP
&DPSXVDP$XJXVWXVSODW]]XP*:=OLHJWGLH0HQVD3HWHUVVWHLQZHJPLWHLQHPKLVWRULVFKHQ
6SHLVHVDDO�

-aKnaOOee 
$XIGHP&DPSXV-DKQDOOHHLQ/HLS]LJEHILQGHQVLFKGLH6SRUWZLVVHQVFKDIWOLFKH)DNXOWlWXQGGHUHQ
+|UVlOH�6SRUWKDOOHQVRZLHHLQH0HQVD�'LH6SRUWKDOOH(UQVW�*UXEH�+DOOHZLUGI�UGLYHUVH
9HUDQVWDOWXQJHQYHUZHQGHW�$P&DPSXV-DKQDOOHHYHUDQVWDOWHWGHU6WXGHQW,QQHQ5DWGHU8QLYHUVLWlW
/HLS]LJ]XGHPMlKUOLFKGDV&DPSXVIHVW/HLS]LJ�





)aNuOtlten 
 
� 7KHRORJLVFKH)DNXOWlW�(YDQJHOLVFKH7KHRORJLH�
� -XULVWHQIDNXOWlW
� )DNXOWlWI�U*HVFKLFKWH�.XQVW�XQG2ULHQWZLVVHQVFKDIWHQ
� 3KLORORJLVFKH)DNXOWlW
� (U]LHKXQJVZLVVHQVFKDIWOLFKH)DNXOWlW
� )DNXOWlWI�U6R]LDOZLVVHQVFKDIWHQXQG3KLORVRSKLH
� :LUWVFKDIWVZLVVHQVFKDIWOLFKH)DNXOWlW
� 6SRUWZLVVHQVFKDIWOLFKH)DNXOWlW
� 0HGL]LQLVFKH)DNXOWlW
�� )DNXOWlWI�U0DWKHPDWLNXQG,QIRUPDWLN
�� )DNXOWlWI�U%LRZLVVHQVFKDIWHQ�3KDUPD]LHXQG3V\FKRORJLH
�� )DNXOWlWI�U3K\VLNXQG*HRZLVVHQVFKDIWHQ
�� )DNXOWlWI�U&KHPLHXQG0LQHUDORJLH
�� 9HWHULQlUPHGL]LQLVFKH)DNXOWlW









� 3auOLnuP $uOa und 8nLYerVL� 
   tltVNLrFKe St. 3auOL  
'DV3DXOLQXP±$XODXQG8QLYHUVLWlWVNLUFKH6W�
3DXOLLVWHLQ*HElXGHGHU8QLYHUVLWlW/HLS]LJDP
$XJXVWXVSODW]�'DV*HElXGHHQWVWHKWVHLW����
DQGHU6WHOOH�DQGHUDP���0DL����GLH
3DXOLQHUNLUFKHJHVSUHQJWZXUGH�'DV3DXOLQXP
DOVXQLYHUVLWlWVHLJHQHV*HElXGHYHUHLQLJWXQWHU
VHLQHP'DFKVRZRKOZLVVHQVFKDIWOLFKH,QVWLWXWH
XQGGLH$XODGHU8QLYHUVLWlWDOVDXFKLKUHQ
$QGDFKWVUDXP�$XODXQG$QGDFKWVUDXPVROOHQ
I�UJU|�HUH9HUDQVWDOWXQJHQ�EHUHLQHQYDULDEOHQ
XQGWUDQVSDUHQWHQ5DXPWHLOHUPLWHLQDQGHU
YHUEXQGHQZHUGHQN|QQHQ�
'LH)HUWLJVWHOOXQJGHV*HElXGHVZDU
XUVSU�QJOLFKI�UGDV-XELOlXPVMDKUGHU
8QLYHUVLWlW����JHSODQW�ZDUELVGDKLQDEHUQXU
]XP7HLOUHDOLVLHUW�=XU����-DKU�)HLHULP
'H]HPEHU����ZDUHQOHW]WOLFKQXUGLH$XODXQG
GDV)R\HU]XJlQJOLFK�'LHIHVWOLFKH(LQZHLKXQJ
GHV3DXOLQXPVLVWI�U����JHSODQW�'DV
DQJUHQ]HQGH$XJXVWHXPLVWKLQJHJHQEHUHLWV
VHLW6RPPHUVHPHVWHU����LQ%HQXW]XQJ�





3auOLnuP und 3auOLnerNLrFKe ELV 1�6� 
$QGHP3ODW]GHVKHXWLJHQ3DXOLQXPVVWDQGHQLP���-DKUKXQGHUWGLH.ORVWHUJHElXGHGHV
'RPLQLNDQHUNORVWHU'RPLQLNDQHUNORVWHU6W�3DXOL�ZHOFKHDP%HJLQQGHV���-DKUKXQGHUWVHUEDXW
ZRUGHQZDUHQ�'LH.ORVWHUNLUFKHZXUGH����JHZHLKW�(LQ]HOQH*HElXGHZXUGHQLP���-DKUKXQGHUW
HUVHW]W�'LH3DXOLQHUNLUFKHGLHQWH]XGLHVHU=HLWGHU8QLYHUVLWlW/HLS]LJDOV$XGLWRULXPPD[LPXP�
3URPRWLRQVRUW�DOV2UWI�U*RWWHVGLHQVWHXQG%HJUlEQLVVWlWWHI�U8QLYHUVLWlWVSURIHVVRUHQ�
'DVQDFKGHU5HIRUPDWLRQVlNXODULVLHUWH.ORVWHUHLQVFKOLH�OLFKGHUGUHLVFKLIILJHQJRWLVFKHQ.LUFKH6W�
3DXOLZXUGH����GHU8QLYHUVLWlWDOV(LJHQWXP�EHUWUDJHQXQGGXUFKGLHVHDOV&ROOHJLXP3DXOLQXP
JHQXW]W�1DFKHLQHP8PEDX]RJ����DXFKGLHPHGL]LQLVFKH)DNXOWlWLQV3DXOLQXP�����ZXUGHLP
3DXOLQXPHLQ$QDWRPLVFKHV7KHDWHUHU|IIQHW�
����ZXUGHGDVDQGLH3DXOLQHUNLUFKHDQVFKOLH�HQGH*HElXGHDEJHULVVHQXQG����ELV����GXUFK
HLQUHSUlVHQWDWLYHV�PLWGHU)URQW]XP$XJXVWXVSODW]JHULFKWHWHVQHXHV+DXSWJHElXGHGHU8QLYHUVLWlW�
GDV$XJXVWHXPHLQVFKOLH�OLFKHLQHU$XOD�QDFK3OlQHQYRQ$OEHUW*HXWHEU�FNHUVHW]W�'HU1DPH
3DXOLQXPKLHOWVLFKI�UHLQ*HElXGHLP+RIGHV3DXOLQHUDUHDOVDOV0LWWHOSDXOLQXPXQGGDV*HElXGH
OlQJVGHU8QLYHUVLWlWVVWUD�H�GDV9RUGHUSDXOLQXPKLH��
(QGHGHV���-DKUKXQGHUWVZXUGHGDVJHVDPWH8QLYHUVLWlWVJHOlQGHGXUFK$UZHG5RVVEDFK
JUXQGOHJHQGXPJHVWDOWHW�'DVPLWHLQHUQHXHQ)DVVDGHYHUVHKHQH$XJXVWHXPZXUGHXPHLQHQ0LWWHO��
HLQHQ6�G�XQGHLQHQ:HVWIO�JHOHUZHLWHUW�'HU:HVWIO�JHODQGHU8QLYHUVLWlWVVWUD�HHUKLHOWQXQGHQ
1DPHQ3DXOLQXP�$OOHDOWHQ.ROOHJLHQEDXWHQZXUGHQDEJHULVVHQ�(UKDOWHQEOLHEOHGLJOLFKGDVDQGLH
*ULPPDLVFKH6WUD�HDQJUHQ]HQGH)�UVWHQKDXV�HUEDXWXP������
$OOH8QLYHUVLWlWVJHElXGHDX�HUGHU3DXOLQHUNLUFKHZXUGHQEHL%RPEHQDQJULIIHQ����VFKZHU
EHVFKlGLJW�QDFKGHP.ULHJ]XP7HLODEHUZLHGHUQXW]EDUJHPDFKW�'LH8QLYHUVLWlWVNLUFKH6W�3DXOL
ZXUGH�WURW]QXUJHULQJHU6FKlGHQDXVGHP=ZHLWHQ:HOWNULHJ�DXVSROLWLVFKHQ*U�QGHQQDFKGHU
WHLOZHLVHQ6LFKHUXQJGHV,QYHQWDUVDP���0DL����JHVSUHQJW�HEHQVRGLHYHUEOLHEHQHQZHLWHUHQ
%DXWHQ�
$QGHU6WHOOHGHU.LUFKHXQGDXIGHU)OlFKHGHV$XJXVWHXPVHQWVWDQGGDV+DXSWJHElXGHGHV
VR]LDOLVWLVFKHQ%DXVGHU.DUO�0DU[�8QLYHUVLWlW/HLS]LJPLWGHPZXFKWLJHQ%URQ]HUHOLHI$XIEUXFK�GDV
VLFKJHQDXDQGHU6WHOOHGHV*LHEHOVGHUJHVSUHQJWHQ3DXOLQHUNLUFKHEHIDQG�
*HJHQZlUWLJZLUGDQGHU6WHOOHGHUJHVSUHQJWHQ3DXOLQHUNLUFKHGDV3DXOLQXPDOV7HLOGHV
&DPSXV�1HXEDXVGHU8QLYHUVLWlW/HLS]LJJHEDXW�'DV%DXZHUNHQWVWHKWQDFKGHP(QWZXUIGHV
QLHGHUOlQGLVFKHQ$UFKLWHNWHQ(ULFNYDQ(JHUDDW�

Ä3auOLnuP³ ± StreLt uP 1aPen und 1ut]ungVKRKeLt deV 1euEauV 
'LH8QLYHUVLWlWHUKlOWPLWGHP1HXEDXGHV3DXOLQXPVHLQ*HElXGH�GDVGLHQHXH$XODPLW
$QGDFKWVUDXPXQG$UEHLWVUlXPHI�U:LVVHQVFKDIWOHUGHU)DNXOWlW0DWKHPDWLNXQG,QIRUPDWLNHQWKlOW�
'HU3DXOLQHUYHUHLQH�9�VLHKWLQGHP*HElXGHGHQ:LHGHUDXIEDXGHUJHVSUHQJWHQ8QLYHUVLWlWVNLUFKH
6W�3DXOLXQGIRUGHUWGLHNLUFKOLFKH(QWVFKHLGXQJVEHIXJQLV�EHUVHLQH1XW]XQJ�'HU3DXOLQHUYHUHLQLVW
HLQH%�UJHULQLWLDWLYH�GLHVLFKVHLW%HJLQQGHV1HXEDXVGDI�UHLQVHW]W�GDVVGDV*HElXGHGHQ1DPHQ
8QLYHUVLWlWVNLUFKH6W�3DXOLWUDJHQXQGNLUFKOLFKHU1XW]XQJVKRKHLWXQWHUVWHKHQVROO�'LH%�UJHULQLWLDWLYH
)�UHLQHZHOWRIIHQH�ZHOWOLFKHXQGDXWRQRPH8QLYHUVLWlW/HLS]LJHUNHQQWGDULQGHQ9HUVXFK�GLHGXUFK
GDV*UXQGJHVHW]YRUJHJHEHQH7UHQQXQJYRQ6WDDWXQG.LUFKHDXV]XKHEHOQXQGOHW]WOLFKGHU/HLS]LJHU
8QLYHUVLWlW$QVFKHLQXQG*HSUlJHHLQHUFKULVWOLFKHQ%LOGXQJVVWlWWH]XYHUOHLKHQ�'LH%�UJHULQLWLDWLYH
ZXUGH����YRQ/HLS]LJHU%�UJHULQQHQXQG%�UJHUQPLWGHP=LHOJHJU�QGHW�GHQJHIXQGHQHQ
+DUPV�.RPSURPLVV�V�X��]XYHUWHLGLJHQXQGDOOH9HUVXFKHHLQHUHLQVHLWLJHQJHLVWLJHQRGHUJHLVWOLFKHQ
%HHLQIOXVVXQJXQG$XVULFKWXQJGHU8QLYHUVLWlWDE]XZHKUHQ�8QWHUGHU9HUPLWWOXQJYRQ
*HQHUDOEXQGHVDQZlOWLQ0RQLND+DUPVEHVFKORVVHQLP'H]HPEHU����9HUWUHWHUGHU8QLYHUVLWlW
/HLS]LJ�GHV)UHLVWDDWHV6DFKVHQ�GHUHYDQJHOLVFKHQ/DQGHVNLUFKHVRZLHGHU6WDGW/HLS]LJ�GHQVRJ�
+DUPV�.RPSURPLVV�'LHVHUVLHKWYRU�GDVVGDV*HElXGHGHQ1DPHQ3DXOLQXP�$XODXQG
8QLYHUVLWlWVNLUFKH6W�3DXOLWUDJHQVROO�'HU.RPSURPLVVEHVWlWLJWGLHLQGHU%DXSODQXQJYRUJHVHKHQH
PXOWLIXQNWLRQDOH1XW]XQJDOV$XOD�IDNXOWlUH$UEHLWVUlXPHXQG$QGDFKWVUDXPXQGEHNUlIWLJW�GDVVGLH
(QWVFKHLGXQJVNRPSHWHQ]LQDOOHQ)UDJHQUHFKWOLFKGHP%DXKHUUQLP(LQYHUQHKPHQPLWGHU8QLYHUVLWlW
]XNRPPW�



'aV 3auOLnuP aOV 7eLO deV neuen 8nLYerVLtltVFaPSuV 
'HUVR]LDOLVWLVFKH8QLYHUVLWlWVEDXZXUGHEHJLQQHQGLP)HEUXDU����DEJHULVVHQ�'LH%DXDUEHLWHQI�UGHQ
QHXHQ8QLYHUVLWlWVFDPSXVEHJDQQHQPLWGHU*UXQGVWHLQOHJXQJI�UGLH0HQVDDP3DUNDP���-XOL�����,P
2NWREHU����IDQGGDV5LFKWIHVWI�UGDV3DXOLQXPVWDWW�$P���6HSWHPEHU����ZXUGHGLH*ORFNHGHU
JHVSUHQJWHQ3DXOLQHUNLUFKHLPQHXHQ3DXOLQXPXQWHU$QWHLOQDKPHYRQ3UHVVHXQG)HUQVHKHQDQJHEUDFKW�
=XU����-DKU�)HLHUGHU8QLYHUVLWlWZXUGHDP��'H]HPEHU����LPXQIHUWLJHQ%DXHLQ)HVWDNWDEJHKDOWHQ�
$P��'H]HPEHU�����GHP]ZHLWHQ$GYHQW�IDQGGHUHUVWH*RWWHVGLHQVWLQGHPGD]XY|OOLJ�EHUI�OOWHQ
1HXEDXVWDWW�
'LH$XODVROO���6LW]SOlW]HELHWHQ�:HLWHUH���ILQGHQVLFKDXIGHU(PSRUH�*OHLFK]HLWLJJLEWHVHLQHQGXUFK
HLQH�ZHLWHUKLQXPVWULWWHQH�*ODVZDQGDEJHWUHQQWHQ$QGDFKWVUDXPPLW���6LW]SOlW]HQI�UGLHJHLVWOLFKH
1XW]XQJ�'LHYRUGHU6SUHQJXQJDXVGHU3DXOLQHUNLUFKHJHERUJHQHQ(SLWDSKLHQVRZLHGHU$OWDUVROOHQLQ
GLHVHQ$QGDFKWVUDXPLQWHJULHUWZHUGHQ�





























,nYentar 
'DVVSlWJRWLVFKH(SLWDSKGHV1LFNHO3IOXJNDXI.QDXWKDLQ��������$PWPDQQXQG+DXSWPDQQ]X/HLS]LJ�
%RUQDXQG3HJDX�+HLPOLFKHU5DWGHVVlFKVLVFKHQ.XUI�UVWHQ�
2UJHOQ
,QGHQ-DKUHQ����±����EDXWHGHU2UJHOEDXHU:HJVFKHLGHUDXV'UHVGHQHLQNOHLQHV2UJHOSRVLWLYI�UGHQ
$QGDFKWVUDXP�'DVUHLQPHFKDQLVFKH,QVWUXPHQWKDWVLHEHQ5HJLVWHUDXIHLQHP0DQXDO�(VLVWPLWHLQHU
7UDQVSRQLHUYRUULFKWXQJI�U�������E]Z����+]DOV.DPPHUWRQDXVJHVWDWWHW�
:HLWHUKLQVLQGI�UGLH:HVWHPSRUHGHU(LQEDXHLQHU-HKPOLFK�2UJHOXQGI�UGHQ$QGDFKWVUDXPHLQH
0HW]OHU�6FKZDOEHQQHVWRUJHOLQHLQHUI�UGDV���-DKUKXQGHUWW\SLVFKHQ%DXIRUPXQG'LVSRVLWLRQJHSODQW�




6 3anRraPatRwer  
$WHPEHUDXEHQGHU:HLWEOLFNDXVGHPK|FKVWHQ
5HVWDXUDQW0LWWHOGHXWVFKODQGV�




�2SHU/HLS]LJ
'DV2SHUQKDXV/HLS]LJLVWGLH6SLHOVWlWWHGHU6SDUWHQ2SHUXQG%DOOHWWGHU2SHU
/HLS]LJ�GLH]XGHPQRFKGDV0XVLFDO�XQG2SHUHWWHQKDXV0XVLNDOLVFKH.RP|GLHLP
+DXV'UHLOLQGHQLQ/LQGHQDXEHWUHLEW��'DV2SHUQKDXVVWHKWLP=HQWUXP/HLS]LJVDXI
GHP$XJXVWXVSODW]�JHJHQ�EHUGHP*HZDQGKDXV�
'LH2SHU/HLS]LJVWHKWLQGHU7UDGLWLRQYRQPLWWOHUZHLOHIDVW���-DKUHQ
0XVLNWKHDWHUSIOHJHLQ/HLS]LJ�����ZXUGHGDVHUVWH2SHUQKDXVDP%U�KODOVGULWWHV
E�UJHUOLFKHV0XVLNWKHDWHU(XURSDVQDFKGHP7HDWUR6DQ&DVVLDQRLQ9HQHGLJXQGGHU
2SHUDP*lQVHPDUNWLQ+DPEXUJHU|IIQHW�







� *ewandKauV ]u /eLS]Lg  
'DV.RQ]HUWJHElXGH*HZDQGKDXVLQ/HLS]LJXQG]ZHLHEHQIDOOV*HZDQGKDXVJHQDQQWH9RUJlQJHUEDXWHQDQDQGHUHU
6WHOOHVLQGVHLW����+HLPVWlWWHGHV*HZDQGKDXVRUFKHVWHUV�=XP.RQ]HUWKDXVJHK|UHQHEHQVRGHU
*HZDQGKDXVRUJDQLVW�GHU*HZDQGKDXV&KRUVRZLHGHU*HZDQGKDXV.LQGHUFKRU�$X�HUGHPH[LVWLHUHQYHUVFKLHGHQH
.DPPHUPXVLNHQVHPEOHVZLHEHLVSLHOVZHLVHGDV*HZDQGKDXV�4XDUWHWW�GDV*HZDQGKDXV�%OlVHUTXLQWHWWXQG
*HZDQGKDXV�%UDVV�4XLQWHWW�

� StldtLVFKeV .auIKauV  
'DV6WlGWLVFKH.DXIKDXVLVWHLQHKHPDOLJHV0HVVHKDXVLQGHU/HLS]LJHU,QQHQVWDGW�HVZXUGHQDFK3OlQHQGHU
$UFKLWHNWHQ5D\KHU�.RUEHUXQG0�OOHULQGHQ-DKUHQ����ELV����LQGUHL%DXDEVFKQLWWHQHUULFKWHW�





10 0RrLt]EaVteL  
'LH0RULW]EDVWHLLVWGHUHLQ]LJHHUKDOWHQH7HLOGHU6WDGWEHIHVWLJXQJYRQ/HLS]LJ�9RQ����ELV
����ZXUGHVLHYRQGHU8QLYHUVLWlW/HLS]LJDOVGHUHQ6WXGHQWHQFOXEEHWULHEHQ�6HLW����ZLUG
VLHLP$XIWUDJGHU6WLIWXQJ0RULW]EDVWHLGXUFKHLQH*PE+DOV.XOWXU]HQWUXPEHZLUWVFKDIWHW�




11 0endeOVVRKn�+auV 
'DV0HQGHOVVRKQ�+DXVLQGHU/HLS]LJHU*ROGVFKPLGWVWUD�H���XUVSU�QJOLFK.|QLJVWUD�H��
HQWKlOWGLHOHW]WH�XQGHLQ]LJHHUKDOWHQH�3ULYDWZRKQXQJGHV.RPSRQLVWHQ)HOL[0HQGHOVVRKQ
%DUWKROG\�'DV+DXVEHKHUEHUJWKHXWHHLQ0XVHXP]X(KUHQ0HQGHOVVRKQV�'LHVHVZXUGH
DP��1RYHPEHU�����]XP����7RGHVWDJGHV0XVLNHUV�HU|IIQHWXQGZLUGYRQGHU
)HOL[�0HQGHOVVRKQ�%DUWKROG\�6WLIWXQJEHWULHEHQ�0DHVWUR.XUW0DVXUZDU,QLWLDWRUGHU
6DQLHUXQJGHV+DXVHVXQGGHUgIIQXQJDOV0XVHXP�*U�QGXQJVGLUHNWRUGHV0XVHXPVZDU
-�UJHQ(UQVW�GHUGDV+DXVELVKHXWHOHLWHW�


































'HUVSlWNODVVL]LVWLVFKH%DXDXVGHP-DKUH����EHZDKUWRULJLQDOH6XEVWDQ]VRZLH
,QIRUPDWLRQHQ�EHUVHLQHQSURPLQHQWHVWHQ%HZRKQHU�GHUPLWVHLQHU)DPLOLHVHLW����LQGHU
%HOHWDJHZRKQWHXQGKLHUDP��1RYHPEHU����VWDUE�'LHHKHPDOLJH:RKQXQJEHZDKUW
RULJLQDOHV0RELOLDU�%ULHI�XQG1RWHQDXWRJUDSKH�(UVWGUXFNHVRZLHHLQLJHGHU$TXDUHOOH
0HQGHOVVRKQV�'DV$UEHLWV]LPPHUGRNXPHQWLHUWGLH$WPRVSKlUH�LQZHOFKHUGHU.RPSRQLVW
X�D�GDV2UDWRULXPÄ(OLDV³VFKXI�'HU0XVLNVDORQGHU)DPLOLH0HQGHOVVRKQZLUGMHGHQ
6RQQWDJI�U0DWLQHHNRQ]HUWHJHQXW]W�
(LQKLVWRULVFKHU*DUWHQXPJLEWGDV+DXV�,QGHUHEHQIDOOVHUKDOWHQJHEOLHEHQHQ5HPLVH
EHILQGHWVLFKLPHUVWHQ2EHUJHVFKRVVGHUJUR�H.DPPHUPXVLNVDDOGHV
0HQGHOVVRKQ�+DXVHV�




12 1eueV 5atKauV  
'DV1HXH5DWKDXVLVWVHLW����GHU6LW]GHU/HLS]LJHU
6WDGWYHUZDOWXQJ�(VVWHKWLQQHUKDOEGHV/HLS]LJHU
,QQHQVWDGWULQJVDQGHVVHQV�GZHVWOLFKHU(FNHJHJHQ�EHUGHP
KHXWLJHQ%XQGHVYHUZDOWXQJVJHULFKWDP0DUWLQ�/XWKHU�5LQJ�








1� %undeVYerwaOtungVgerLFKt  
'DV%XQGHVYHUZDOWXQJVJHULFKW�%9HUZ*�LVWGDVREHUVWH*HULFKWGHU%XQGHVUHSXEOLN'HXWVFKODQGLQ
|IIHQWOLFK�UHFKWOLFKHQ6WUHLWLJNHLWHQQLFKWYHUIDVVXQJVUHFKWOLFKHU$UWXQGQHEHQGHP%XQGHVDUEHLWVJHULFKW�
%XQGHVJHULFKWVKRI�%XQGHVILQDQ]KRIXQG%XQGHVVR]LDOJHULFKWHLQHUGHUI�QIREHUVWHQ*HULFKWVK|IHGHV
%XQGHV�(VKDWVHLQHQ6LW]LPHKHPDOLJHQ5HLFKVJHULFKWVJHElXGHLQ/HLS]LJ�
$OV%HK|UGHLVWGDV%XQGHVYHUZDOWXQJVJHULFKWZLHGHU%XQGHVILQDQ]KRIXQGGHU%XQGHVJHULFKWVKRIGHP
3RUWHIHXLOOHGHV%XQGHVPLQLVWHULXPVGHU-XVWL]XQWHUVWHOOWXQGXQWHUOLHJWGHVVHQDOOJHPHLQHU'LHQVWDXIVLFKW�
,QVHLQHU7lWLJNHLWDOV*HULFKWLVWHVMHGRFKXQDEKlQJLJ�

*eVFKLFKte 
'DV%XQGHVYHUZDOWXQJVJHULFKWZXUGHDXIJUXQG$UW���$EV��**GXUFK*HVHW]YRP���6HSWHPEHU����
�%*%O�,6�����HUULFKWHW�'HU6LW]GHV%XQGHVYHUZDOWXQJVJHULFKWVZDU]XQlFKVW%HUOLQ�6HLWGHP��-XQL
����ZDUGDV%XQGHVYHUZDOWXQJVJHULFKWLQGHQIU�KHUHQ5lXPHQGHV3UHX�LVFKHQ
2EHUYHUZDOWXQJVJHULFKWVXQWHUJHEUDFKW�'LH(QWVFKHLGXQJI�U%HUOLQDOV'LHQVWVLW]ZDULQVEHVRQGHUHXQWHU
GHQ%HVDW]XQJVPlFKWHQ�YRUDOOHPGHU6RZMHWXQLRQ�XPVWULWWHQ�'LHVKDWWH]XU)ROJH�GDVVPLWGHU
:LHGHUEHZDIIQXQJGHU%XQGHVUHSXEOLNGLH:HKUGLHQVWVHQDWHGHV%XQGHVYHUZDOWXQJVJHULFKWVQDFK
0�QFKHQXP]LHKHQPXVVWHQ�6HLWGHP8P]XJGHV%XQGHVYHUZDOWXQJVJHULFKWVYRQ%HUOLQQDFK/HLS]LJLQ
GDV5HLFKVJHULFKWVJHElXGHUHVLGLHUHQDXFKVLHLQ/HLS]LJ�
/HLS]LJZXUGHGXUFK*HVHW]YRP���1RYHPEHU����DOVQHXHU6LW]GHV%XQGHVYHUZDOWXQJVJHULFKWV
EHVWLPPW���GHU9HUZDOWXQJVJHULFKWVRUGQXQJZXUGHHQWVSUHFKHQGJHlQGHUW�'HURIIL]LHOOH7DJGHV
6LW]ZHFKVHOVZXUGHGXUFKGLH%XQGHVPLQLVWHULQGHU-XVWL]GXUFK5HFKWVYHURUGQXQJYRP���-XQL����DXI
GHQ���$XJXVW����IHVWJHOHJW�'DVM�QJVWH.DSLWHOLQGHU*HVFKLFKWHGHV%XQGHVYHUZDOWXQJVJHULFKWVLVW
VRPLWPLWGHU1XW]XQJGHVHLQVWLJHQ5HLFKVJHULFKWVJHElXGHVLQ/HLS]LJYHUEXQGHQ�HVEHJDQQRIIL]LHOOPLW
GHUIHLHUOLFKHQ(LQZHLKXQJGHV*HElXGHVDOV%XQGHVYHUZDOWXQJVJHULFKWDP���6HSWHPEHU�����








*erLFKtVRrganLVatLRn und SSruFKN|rSer 
%HLP%XQGHVYHUZDOWXQJVJHULFKWVLQG��6HQDWHHLQJHULFKWHW�=HKQ5HYLVLRQVVHQDWH�]ZHL
:HKUGLHQVWVHQDWH�HLQ'LV]LSOLQDUVHQDWXQGHLQ)DFKVHQDW�]XOHW]WHUHP������L�9�P���$EV��9Z*2��
%HLGHQ5HYLVLRQVVHQDWHQVLQGI�QIELVVLHEHQ%HUXIVULFKWHUHLQJHVHW]W�EHLGHQ'LV]LSOLQDUVHQDWHQYLHUXQG
EHLGHQ:HKUGLHQVWVHQDWHQGUHL�$P%XQGHVYHUZDOWXQJVJHULFKWVLQGLQVJHVDPW��%HUXIVULFKWHUWlWLJ�
(LQ*UR�HU6HQDWLVW]XU9HUHLQKHLWOLFKXQJGHU5HFKWVSUHFKXQJ]ZLVFKHQGHQHLQ]HOQHQ6HQDWHQGHV
%9HUZ*±ZLHEHLDOOHQ%XQGHVJHULFKWHQ±HLQJHULFKWHW����9Z*2��
'LH*HVFKlIWVYHUWHLOXQJXQG%HVHW]XQJGHU��6HQDWHEHVWLPPWVLFKQDFKGHPJ�OWLJHQ
*HVFKlIWVYHUWHLOXQJVSODQ�

9erIaKren 
'DV%XQGHVYHUZDOWXQJVJHULFKWZLUGKDXSWVlFKOLFKDOV5HYLVLRQVLQVWDQ]LQYHUZDOWXQJVUHFKWOLFKHQ
$QJHOHJHQKHLWHQJHJHQ(QWVFKHLGXQJHQGHU2EHUYHUZDOWXQJVJHULFKWH�29*�>E]Z�
9HUZDOWXQJVJHULFKWVK|IH�9*+�@WlWLJ����GHU9HUZDOWXQJVJHULFKWVRUGQXQJ�9Z*2���9JO�]XGHQ
9RUDXVVHW]XQJHQ±LQVEHVRQGHUHGLHQRWZHQGLJH=XODVVXQJGHU5HYLVLRQGXUFKGDV29*�GHQ9*+RGHU
GDV%9HUZ*±GLH�����II�9Z*2�,Q$XVQDKPHIlOOHQZLUGDXFKHLQH6SUXQJUHYLVLRQJHJHQHLQ8UWHLOGHV
9HUZDOWXQJVJHULFKWHV�9*�GLUHNW]XP%9HUZ*]XJHODVVHQ�����9Z*2��'LHHUIROJUHLFKH5HYLVLRQVHW]W
GDV*HOWHQGPDFKHQXQG9RUOLHJHQHLQHU�RGHUPHKUHUHU�GHULQ�����RGHU���9Z*2JHQDQQWHQ
5HYLVLRQVJU�QGHYRUDXV�
$XVQDKPVZHLVHZLUGGDV%XQGHVYHUZDOWXQJVJHULFKWDXFKLQGHUHUVWHQ�GDQQDEHUDXFKOHW]WHQ,QVWDQ]
WlWLJ����9Z*2��(UVWH,QVWDQ]LVWGDV%XQGHVYHUZDOWXQJVJHULFKWEHL

�|IIHQWOLFK�UHFKWOLFKHQ6WUHLWLJNHLWHQQLFKWYHUIDVVXQJVUHFKWOLFKHU$UW
]ZLVFKHQGHP%XQGXQGGHQ/lQGHUQ� %XQGHVODQG�VRZLH
]ZLVFKHQYHUVFKLHGHQHQ/lQGHUQ�
  �.ODJHQJHJHQGLHYRP%XQGHVPLQLVWHUGHV,QQHUHQ
  �%XQGHVPLQLVWHULXPGHV,QQHUQ±%0,��EHUGLHQDFK��$EV��
  1U��GHV9HUHLQVJHVHW]HVDXVJHVSURFKHQHQ9HUHLQVYHUERWHXQG
  QDFK��$EV��6��9HUHLQV*HUODVVHQHQ9HUI�JXQJHQ�
  �6WUHLWLJNHLWHQJHJHQ$EVFKLHEXQJVDQRUGQXQJHQQDFK���DGHV
  $XIHQWKDOWVJHVHW]HVXQGLKUH9ROO]LHKXQJ�
  �.ODJHQ�GHQHQ9RUJlQJHLP*HVFKlIWVEHUHLFKGHV
  %XQGHVQDFKULFKWHQGLHQVWHV�%1'�]XJUXQGHOLHJHQ�
  �.ODJHQJHJHQ0D�QDKPHQXQG(QWVFKHLGXQJHQQDFK���DGHV
$EJHRUGQHWHQJHVHW]HVXQGGHU9HUKDOWHQVUHJHOQI�U0LWJOLHGHU
GHV'HXWVFKHQ%XQGHVWDJHV�
  �6WUHLWLJNHLWHQ�GLH3ODQIHVWVWHOOXQJVYHUIDKUHQXQG
  3ODQJHQHKPLJXQJVYHUIDKUHQI�UEHVWLPPWHZLFKWLJH
  9HUNHKUVLQIUDVWUXNWXUYRUKDEHQEHWUHIIHQ�GLHLQGHP$OOJHPHLQHQ
(LVHQEDKQJHVHW]�$(*��GHP%XQGHVIHUQVWUD�HQJHVHW]�)6WU*��GHP
%XQGHVZDVVHUVWUD�HQJHVHW]�:D6WU*�RGHUGHP0DJQHWVFKZHEHEDKQ�
SODQXQJVJHVHW]�0%3O*�EH]HLFKQHWVLQG�

,PhEULJHQZLUGGDV%XQGHVYHUZDOWXQJVJHULFKWDXFKWlWLJDOV5HFKWVPLWWHOLQVWDQ]I�UGLH
'LV]LSOLQDUJHULFKWVEDUNHLWDXI%XQGHVHEHQH�]�%�GHU%XQGHVZHKU��
9RUGHP%XQGHVYHUZDOWXQJVJHULFKWKHUUVFKW9HUWUHWXQJV]ZDQJ����9Z*2�>PHLVWDXFKYHUN�U]WDOV
$QZDOWV]ZDQJEH]HLFKQHW@�G�K�GDVVVLFKGLH%HWHLOLJWHQGXUFKHLQHQ5HFKWVDQZDOWRGHUHLQHQ
5HFKWVOHKUHUDQHLQHUGHXWVFKHQ+RFKVFKXOH�PLW%HIlKLJXQJ]XP5LFKWHUDPW�YHUWUHWHQODVVHQP�VVHQ�









$PtVtraFKt 
'LH$PWVWUDFKWI�UGLH5LFKWHU�GHQ9HUWUHWHUGHV%XQGHVLQWHUHVVHVXQGGLH8UNXQGVEHDPWHQDP
%XQGHVYHUZDOWXQJVJHULFKWZXUGHPLWGHU$QRUGQXQJGHV%XQGHVSUlVLGHQWHQ�EHUGLH$PWVWUDFKWEHLGHP
%XQGHVYHUZDOWXQJVJHULFKW>�@IHVWJHOHJW�
'LH$PWVWUDFKWEHVWHKWDXVHLQHU$PWVUREHXQGHLQHP%DUHWW�=XUNDUPHVLQURWHQ5REHZLUGHLQHEUHLWHZHL�H+DOVELQGH
PLWKHUDEKlQJHQGHQ(QGHQJHWUDJHQ�'LH8UNXQGVEHDPWHQWUDJHQHLQHHLQIDFKHZHL�H+DOVELQGH�'HU%HVDW]DQGHU
$PWVUREHXQGDP%DUHWWLVWDEKlQJLJYRQGHU)XQNWLRQ�%HLGHQ5LFKWHUQLVWGHU%HVDW]DXV6DPW�EHLP9HUWUHWHUGHV
%XQGHVLQWHUHVVHVXQGGHQI�ULKQDXIWUHWHQGHQ%HDPWHQLVWGHU%HVDW]DXV6HLGHXQGGDV8UNXQGVSHUVRQDOWUlJW
5REHQPLW%HVDW]DXV:ROOVWRII�$P%DUHWWWUlJWGHU3UlVLGHQWGHV%XQGHVYHUZDOWXQJVJHULFKWVGUHL6FKQ�UHLQ*ROG�
GHU9RUVLW]HQGH5LFKWHUDP%XQGHVYHUZDOWXQJVJHULFKW]ZHL6FKQ�UHLQ*ROGXQGGHU5LFKWHUDP
%XQGHVYHUZDOWXQJVJHULFKW]ZHLNDUPHVLQURWH6FKQ�UHLQ6HLGH�'HU9HUWUHWHUGHV%XQGHVLQWHUHVVHVEHLP
%XQGHVYHUZDOWXQJVJHULFKWWUlJWDP%DUHWWGUHL6FKQ�UHLQ*ROG�GLHI�ULKQDXIWUHWHQGHQ%HDPWHQHLQHNDUPHVLQURWH
6FKQXULQ6HLGH�












14 %LEOLRtKeFa $OEertLna �8nLYerVLtltVELEOLRtKeN�  
'LH8QLYHUVLWlWVELEOLRWKHN/HLS]LJ�DXFK%LEOLRWKHFD$OEHUWLQDJHQDQQW�LVWGLH]HQWUDOH%LEOLRWKHNGHU8QLYHUVLWlW/HLS]LJ�
%HVWlQGH
=XGHQ%HVWlQGHQJHK|UHQ�EHU�0LOOLRQHQ%lQGH����0LOOLRQHQ0HGLHQHLQKHLWHQXQGUXQG�����ODXIHQGH
=HLWVFKULIWHQ�'DYRQVLQGFD��������%lQGHLQ)UHLKDQGEHUHLFKHQ]XJlQJOLFK�LQGHQHQ���/HVHSOlW]H]XU9HUI�JXQJ
VWHKHQ�'DU�EHUKLQDXVEHVLW]WGLH%LEOLRWKHNHLQH5HLKHYRQ6RQGHUVDPPOXQJHQ�GDUXQWHUFD������+DQGVFKULIWHQ�
GDYRQFD������LQGHU6RQGHUVDPPOXQJ�RULHQWDOLVFKH+DQGVFKULIWHQ��FD������,QNXQDEHOQ�'UXFNHGHV���
-DKUKXQGHUWVXQGFD��������$XWRJUDSKHQ�(VJLEWDXFKHLQHEHGHXWHQGH3DS\UXV�XQG2VWUDNDVDPPOXQJ�=XGHQ
%HVWlQGHQJHK|UWGHU3DS\UXV(EHUV�HLQHGHUlOWHVWHQPHGL]LQLVFKHQ$EKDQGOXQJHQ�EHUKDXSW�XP����Y�&KU��RGHU
GLH/HLS]LJHU:HOWFKURQLN�GLH5HVWHGHUlOWHVWHQHUKDOWHQHQ:HOWFKURQLN���-DKUKXQGHUWQ�&KU��





































6HLW����LVWGLH%LEOLRWKHNDX�HUGHPI�U6RQGHUVDPPHOJHELHWHLQ.RPPXQLNDWLRQV�XQG0HGLHQZLVVHQVFKDIWHQ�
3XEOL]LVWLN�*HVFKLFKWHGHU0HGL]LQXQGGHU1DWXUZLVVHQVFKDIWHQ�%LRHWKLNXQG(WKLNLQGHU0HGL]LQ]XVWlQGLJ�
����ZXUGHGHU%LEOLRWKHNGXUFK%ULJLWWH6FKHOOHQEHUJHU�7�ENH�(KHIUDXGHV/HLS]LJHU.�QVWOHUV:HUQHU7�ENH���
6NL]]HQE�FKHULKUHV0DQQHVXQGHLQH$Q]DKO7DJHE�FKHUJHVFKHQNW�'LH6NL]]HQE�FKHUZXUGHQ����LQGHU
$XVVWHOOXQJ:HUQHU7�ENH'LH6NL]]HQE�FKHULQGHU8QLYHUVLWlWVELEOLRWKHNYRUJHVWHOOW�
����ZXUGHLP%HVWDQGGHV+DQGVFKULIWHQ]HQWUXPVHLQIU�KHV�XQEHNDQQWHV+DQGVFKULIWHQIUDJPHQWGHV3DU]LYDOYRQ
:ROIUDPYRQ(VFKHQEDFKJHIXQGHQ�GDVLP5DKPHQHLQHVYRQGHU'HXWVFKHQ)RUVFKXQJVJHPHLQVFKDIW�')*�
JHI|UGHUWHQ.RRSHUDWLRQVSURMHNWV]XU(UVFKOLH�XQJPLWWHODOWHUOLFKHU+DQGVFKULIWHQDXVNOHLQHUHQ6DPPOXQJHQ
0LWWHOGHXWVFKODQGVEHDUEHLWHWZLUG�'DV)UDJPHQWEHILQGHWVLFKLQHLQHP+DQGVFKULIWHQEDQGGHU'RPVWLIWVELEOLRWKHN
1DXPEXUJXQGGLHQWHLP���-DKUKXQGHUWDOV%XFKELQGHPDWHULDO�






'HU/HKUVWXKOYHUDQVWDOWHWLP:HFKVHO
YRQ:LQWHU�XQG6RPPHUVHPHVWHU
MHZHLOVHLQ6HPLQDUPLWDNWXHOOHQ)UDJHQ
GHV,QVROYHQ]UHFKWVXQGGHV
8UKHEHUUHFKWV�
*HPHLQVDPPLWGHPLP-DKU����
JHJU�QGHWHQ(UQVW�-DHJHU�,QVWLWXWI�U
8QWHUQHKPHQVVDQLHUXQJXQG
,QVROYHQ]UHFKWLVWHVGDV=LHOGHV
/HKUVWXKOLQKDEHUV�EHVWHKHQGH.RQWDNWH
]XU,QVROYHQ]SUD[LV]XLQWHQVLYLHUHQXQG
GLH(UIDKUXQJHQEHLGHUSUDNWLVFKHQ
$QZHQGXQJGHV,QVROYHQ]UHFKWVLP
5DKPHQGHUDNDGHPLVFKHQ$XVELOGXQJ
QXW]EDU]XPDFKHQ�hEHUGDV,QVWLWXW
KDOWHQ3UDNWLNHUGHV,QVROYHQ]UHFKWV
*DVWYRUWUlJHLQ/HKUYHUDQVWDOWXQJHQ
RGHUELHWHQ(UJlQ]XQJV�XQG
9HUWLHIXQJVYHUDQVWDOWXQJHQDQ�
$OV(UJHEQLVGHUHQJHQ=XVDPPHQDUEHLW
GHV/HKUVWXKOVPLWGHP/HLS]LJHU
,QVROYHQ]UHFKWVWDJH�9�ZXUGHLP-DKU
����GHUHUVWH/HLS]LJHU
,QVROYHQ]UHFKWVWDJYHUDQVWDOWHW�%HL
GLHVHUVHLWKHUMlKUOLFKVWDWWILQGHQGHQ
)DFKWDJXQJUHIHULHQHQ3UDNWLNHU]X
DNWXHOOHQ3UREOHPHQGHV
,QVROYHQ]UHFKWV�
3URI�'U�&KULVWLDQ%HUJHUKLHOWYRU
VHLQHP$PWVDQWULWWDOV'HNDQGHU
-XULVWHQIDNXOWlWLP�EOLFKHQ7XUQXV
9RUOHVXQJHQ]XP%�UJHUOLFKHQ5HFKW�
=LYLOSUR]HVVUHFKW�,QVROYHQ]UHFKWXQG
8UKHEHUUHFKWVRZLHLP5DKPHQGHU
/HLS]LJHU([DPHQV2IIHQVLYH�/(2�
UHJHOPl�LJ5HSHWLWRULHQ]XP
%�UJHUOLFKHQ5HFKWXQG
=LYLOSUR]HVVUHFKW�:lKUHQGVHLQHU
$PWV]HLWDOV'HNDQKlOW3URI�'U�
&KULVWLDQ%HUJHU9RUOHVXQJHQLP
,QVROYHQ]UHFKWXQG8UKHEHUUHFKW�


1�%urgVtra�e 2� -urLVtenIaNuOtlt 
'HU6FKZHUSXQNWGHU/HKU�XQG)RUVFKXQJVWlWLJNHLWYRQ3URI�'U�&KULVWLDQ%HUJHUOLHJWLQGHQ%HUHLFKHQGHV
%�UJHUOLFKHQ5HFKWV�GHV8UKHEHUUHFKWV�GHV=LYLOYHUIDKUHQVUHFKWV�GHV,QVROYHQ]UHFKWVXQGGHU
6FKLHGVJHULFKWVEDUNHLW�











































'LHZLVVHQVFKDIWOLFKHQ0LWDUEHLWHUGHV/HKUVWXKOVYHUDQVWDOWHQUHJHOPl�LJ$UEHLWVJHPHLQVFKDIWHQ�LP
:LQWHUVHPHVWHUDOVYRUOHVXQJVEHJOHLWHQGH)DOO�EXQJ]XP%�UJHUOLFKHQ5HFKW,�$OOJHPHLQHU7HLOXQG
/HLVWXQJVVW|UXQJVUHFKW��LP6RPPHUVHPHVWHU]XP%�UJHUOLFKHQ5HFKW,,�5HFKWGHU6FKXOGYHUKlOWQLVVH��
'DQHEHQEHWUHXHQVLHGLH5HIHUHQWHQGHU6HPLQDUYHUDQVWDOWXQJHQ�




16%XUJVWUD�H��3URIHVVXU
gIIHQWOLFKHV5HFKW
/HKUVWXKOVI�UgIIHQWOLFKHV5HFKW�LQVEHVRQGHUH
6WHXHUUHFKWXQGgIIHQWOLFKHV:LUWVFKDIWVUHFKW�






1� 7KRPaVNLrFKe 



'LH7KRPDVNLUFKHLQ/HLS]LJLVWHLQHGHU]ZHL+DXSWNLUFKHQGHU6WDGWXQGDOV:LUNXQJVVWlWWH-RKDQQ
6HEDVWLDQ%DFKVXQGGHV7KRPDQHUFKRUHVZHOWZHLWEHNDQQW�
*eVFKLFKte 
=ZLVFKHQ����XQG����ZXUGHGLHlOWHUH0DUNWNLUFKH]XU6WLIWVNLUFKHGHVQHXHQ7KRPDVNORVWHUVGHU
$XJXVWLQHU�&KRUKHUUHQXPJHEDXW�'HU0LQQHVlQJHU+HLQULFKYRQ0RUXQJHQVROOGHP7KRPDVNORVWHU
DQOlVVOLFKVHLQHV(LQWULWWVHLQH5HOLTXLHGHV+O�7KRPDVJHVFKHQNWKDEHQ�GLHHUDXV,QGLHQPLWJHEUDFKW
KDWWH�5HVWHGHVURPDQLVFKHQ%DXVNDPHQEHLDUFKlRORJLVFKHQ*UDEXQJHQ]X7DJH�
'HU7KRPDQHUFKRUZXUGHEHUHLWV����JHJU�QGHWXQGLVWVRPLWHLQHUGHUlOWHVWHQ.QDEHQFK|UH
'HXWVFKODQGV�,P/DXIHGHU*HVFKLFKWHEHNOHLGHWHQLPPHUZLHGHUEHGHXWHQGH.RPSRQLVWHQXQG
DXV�EHQGH0XVLNHUGDVDQJHVHKHQH$PWGHV7KRPDVNDQWRUV�
1DFKHLQHPIDVWYROOVWlQGLJHQ1HXEDXZXUGHGLH.LUFKHGXUFKGHQ0HUVHEXUJHU%LVFKRI7KLORYRQ7URWKD
DP���$SULO����HUQHXWJHZHLKW�,P/DXIHGHU-DKUKXQGHUWHHUIXKUGLH.LUFKHHLQLJH=XVlW]HXQG
8PEDXWHQ�DPEHGHXWHQGVWHQLVWGDEHLGHUDFKWHFNLJH7XUPDXVGHU=HLWGHU5HQDLVVDQFH�
=X3ILQJVWHQ����SUHGLJWHKLHUGHU5HIRUPDWRU0DUWLQ/XWKHU�


























'LHlX�HUH*HVWDOWGHU.LUFKHLVWYRUDOOHPYRQ5HQRYLHUXQJHQXQG8PEDXWHQGHV���-DKUKXQGHUWV
JHSUlJW�1DFKGHPGLH.LUFKH����YRP%HVLW]GHV5DWHVLQGLH6HOEVWYHUZDOWXQJGHU.LUFKHQJHPHLQGH
�EHUODVVHQZRUGHQZDU�IDQGHQUXQG��-DKUHODQJKLVWRULVLHUHQGH8PEDXWHQDQGHU$X�HQIDVVDGHVWDWW�
'LHQHRJRWLVFKH6FKDXIDVVDGHZXUGHQQDFK(QWZ�UIHQYRQ&RQVWDQWLQ/LSVLXVDXVJHI�KUW�ZlKUHQG
JOHLFK]HLWLJDOOHJRWLVFKHQXQGUHQDLVVDQFH]HLWOLFKHQ)DVVDGHQHOHPHQWHHQWIHUQWZXUGHQ�
%HLP/XIWDQJULIIDXI/HLS]LJDP��'H]HPEHU����HQWVWDQGHQ6FKlGHQDPJHVDPWHQ%DXZHUN�'HU
/XIWDQJULIIKDWDXFKJUR�H7HLOHGHUGLH.LUFKHHLQVWXPJHEHQGHQ%HEDXXQJ]HUVW|UW�VRGDVVEHLGHQ
:LHGHUKHUVWHOOXQJHQQDFK.ULHJVHQGHZHLWHUH)DVVDGHQXPJHVWDOWXQJHQQRWZHQGLJZXUGHQ�+LHUEHLLVWYRU
DOOHPGHUHLQKHLWOLFKH3XW]]XQHQQHQ�ZlKUHQGZHLWH7HLOHGHUGXUFKIHKOHQGH$QEDXWHQIUHLJHZRUGHQHQ
)DVVDGHQXUDXVXQYHUSXW]WHP%DFNVWHLQPDXHUZHUNEHVWDQGHQKDWWHQ�
$QOlVVOLFKGHV%DFKMDKUHV����ZXUGHQGLH*HEHLQH%DFKV�GHUKLHUYRQ����ELV]XVHLQHP7RGH����
7KRPDVNDQWRUZDU�DXVGHU]HUVW|UWHQ-RKDQQLVNLUFKH�EHUI�KUW�





$rFKLteNtur 
'LH*HVDPWOlQJHGHU.LUFKHEHWUlJW��P�GLH/lQJHGHV+DXSWVFKLIIHV��P�GHVVHQ%UHLWH
��PXQGGHVVHQ+|KH��P�'DV'DFKKDWHLQHQXQJHZ|KQOLFKVWHLOHQ1HLJXQJVZLQNHOYRQ
���XQGLVWGDPLWHLQHVGHUVWHLOVWHQ*LHEHOGlFKHU'HXWVFKODQGV�,P,QQHUHQYHUI�JWHV�EHU
VLHEHQ(EHQHQ�)LUVWK|KH��P��'HU7XUPKDWHLQH+|KHYRQ��P�'LH'HFNHGHV
/DQJKDXVHVEHVWHKWDXVHLQHPIDUEOLFKDEJHVHW]WHQ.UHX]ULSSHQJHZ|OEH�



































,nnenrauP und $uVVtattung 
3DXOLQHU�$OWDU�����±�����
'HUJRWLVFKH3DXOLQHU�$OWDUEHIDQGVLFKXUVSU�QJOLFKLQGHU8QLYHUVLWlWVNLUFKH6W�3DXOL�'LHVH
ZXUGH����JHVSUHQJW�'HU$OWDUNRQQWHJHUHWWHWZHUGHQ�ZXUGHLQGHU7KRPDVNLUFKH����DOV
+RFKDOWDUDXIJHVWHOOWXQGEHIDQGVLFKGRUWELV]XP���2NWREHU�����(UVROOGXUFKGHQELV
GDKLQLQGHU6�GVDNULVWHLJH]HLJWHQQHRJRWLVFKHQ$OWDUHUVHW]WZHUGHQ�VREDOGGHVVHQ
5HVWDXULHUXQJDEJHVFKORVVHQLVW�%LVGDKLQVWHKWLP$OWDUUDXPGHU7KRPDVNLUFKHQXUHLQ
HLQIDFKHV.UHX]�
(SLWDSKH
,QGHU.LUFKHEHILQGHQVLFK]DKOUHLFKH(SLWDSKH�GDUXQWHUGDVVSlWJRWLVFKH(SLWDSKGHV5LWWHUV
+HUPDQQYRQ+DUUDVDXV/LFKWHQZDOGH�




%aFK *raE 
1DFKGHP-RKDQQ6HEDVWLDQ%DFKDP���-XOL����YHUVWRUEHQZDU�ZXUGHHUDXIGHP6SLWDOIULHGKRIGHU
-RKDQQLVNLUFKHEHVWDWWHW�$OVVLFKLP=XJHGHULP���-DKUKXQGHUWHLQVHW]HQGHQ%DFK�5HQDLVVDQFHHLQH
EUHLWHgIIHQWOLFKNHLWI�UGLH*HEHLQHXQGGHQJHQDXHQ2UWGHU*UDEVWlWWH%DFKV]XLQWHUHVVLHUHQEHJDQQ�
EHDXIWUDJWHPDQ����GHQ$QDWRPLHSURIHVVRU:LOKHOP+LV�DXVH[KXPLHUWHQ.QRFKHQGLH*HEHLQH%DFKV
]XLGHQWLIL]LHUHQ�(UNDPGDEHL]XGHP8UWHLO�GDVV�GLH$QQDKPH�GD�GLHDP���2FWREHU����DQGHU
-RKDQQLV�.LUFKHLQHLQHPHLFKHQHQ6DUJHDXIJHIXQGHQHQ*HEHLQHHLQHVlOWHUHQ0DQQHVGLH*HEHLQHYRQ
-RKDQQ6HEDVWLDQ%DFKVHLHQ��LQKRKHP0D�HZDKUVFKHLQOLFKVHL�$P���-XOL����ZXUGHQGLH*HEHLQH
LQHLQHP6WHLQVDUNRSKDJXQWHUGHU-RKDQQLVNLUFKHZLHGHUXPEHLJHVHW]W�































,P=XJHGHU%RPEDUGLHUXQJ/HLS]LJVZXUGHDP��'H]HPEHU����GLH-RKDQQLVNLUFKH]HUVW|UW�ZREHLGHU
6DUNRSKDJPLWGHQ*HEHLQHQ%DFKVXQYHUVHKUWEOLHE�MHGRFKGXUFKGLH7U�PPHUGHU.LUFKHXQ]XJlQJOLFK
ZDU�1DFK'LVNXVVLRQHQ�EHU2UWXQG*HVWDOWXQJHLQHUQHXHQ*UDEVWlWWHHQWVFKORVVPDQVLFK�����%DFK
�LP&KRUUDXPEHL]XVHW]HQ�ZRVLFKUlXPOLFKJU|�WH+|KHGHU.LUFKHPLWLKUHPKHLOLJVWHQ5DXPVFKQHLGHW��
$P���-XOL����ZXUGHQGLH*HEHLQHLQGLH7KRPDVNLUFKH�EHUI�KUWXQG]XQlFKVWQRWG�UIWLJLQGHU
1RUGVDNULVWHLDXIJHEDKUW�'RUWZXUGHQVLHELV]XU6FKOLH�XQJGHV6DUJGHFNHOVDP���$XJXVW����7DJXQG
1DFKWYRQ*HPHLQGHPLWJOLHGHUQEHZDFKW�'LH(LQZHLKXQJGHUQHXHQ�QDFK(QWZXUIGHV/HLS]LJHU
$UFKLWHNWHQ.XQ]1LUDGHLQGHQ6WXIHQ]XP&KRUUDXPJHOHJHQHQ*UDEVWlWWHHUIROJWHDP���-XOL�����GHP
����7RGHVWDJ%DFKV�6LHZXUGHMHGRFKLP=XJHGHUYRQ����ELV����GDXHUQGHQ,QQHQUHQRYLHUXQJGHU
7KRPDVNLUFKHXQWHU9HUZHQGXQJGHU%URQ]HSODWWHYRQ����LQGHQ&KRUUDXPYHUOHJW�




2rgeOn 
'LH*HVFKLFKWHGHU2UJHOQGHU7KRPDVNLUFKHOlVVWVLFKELVLQV���-DKUKXQGHUW]XU�FNYHUIROJHQ�,P
-DKUH����ZLUGHLQHÄ.OHLQH2UJHO³VFKULIWOLFKHUZlKQW�����ZXUGHDXIGHU:HVWHPSRUHHLQHJUR�H
2UJHOJHEDXW�GLH����GXUFKHLQGUHLPDQXDOLJHV,QVWUXPHQWYRQ-RKDQQ/DQJH�.DPHQ]�HUVHW]W
ZXUGH�$XIHLQHUQHXHQ2UJHODXVGHP-DKU����VSLHOWH0R]DUWDP���0DL�����'LHVH2UJHO
ZXUGH����GXUFKHLQ,QVWUXPHQWYRQ6DXHUHUVHW]W�����ZXUGHHLQH6FKZDOEHQQHVWRUJHODXIHLQHU
QHXHQ(PSRUH�EHUGHP7ULXPSKERJHQJHEDXW�GLH����DEJHWUDJHQZXUGH�$XIGHU1RUGHPSRUH
HUULFKWHWH.DUO6FKXNHHLQH2UJHO�GLHGHP1HXEDXYRQ:RHKOZHLFKHQPXVVWHXQGI�UGLH����
JHZHLKWH2UJHOLP'RP6W�0DULHQ)�UVWHQZDOGHYHUZHQGHWZXUGH�
'LH7KRPDVNLUFKHKDWKHXWH]ZHLJUR�H2UJHOQ�






1� 0ldOer 3aVVage  
'LH0lGOHUSDVVDJHLVWHLQLQGHU,QQHQVWDGWYRQ
/HLS]LJ�*ULPPDLVFKH6WUD�H�1HXPDUNW�
JHOHJHQHU�EHUGDFKWHU(LQ]HOKDQGHOV��
5HVWDXUDWLRQV�XQG'LHQVWOHLVWXQJVNRPSOH[XQG
]XJOHLFKHLQHGHUZHQLJHQYROOVWlQGLJ
HUKDOWHQHQXQGSUDFKWYROOVWHQ/DGHQSDVVDJHQ
GHU0HVVHVWDGW�






1� $uerEaFKV .eOOer  
$XHUEDFKV.HOOHULVWGLHEHNDQQWHVWHXQG]ZHLWlOWHVWH*DVWVWlWWH/HLS]LJV�6HLQHZHOWZHLWH
%HNDQQWKHLWYHUGDQNW$XHUEDFKV.HOOHU�GHUVFKRQLP���-DKUKXQGHUW]XGHQEHOLHEWHVWHQ
:HLQORNDOHQGHU6WDGWJHK|UWH�YRUDOOHP-RKDQQ:ROIJDQJYRQ*RHWKH�
$XHUEDFKV.HOOHUEHILQGHWVLFKLQGHU*ULPPDLVFKHQ6WUD�H�±�LP=HQWUXP/HLS]LJV�QXUZHQLJH
6FKULWWHYRP0DUNWHQWIHUQW�XQWHUGHU0lGOHUSDVVDJH�'HU.HOOHUWHLOWVLFKLQ]ZHL%HUHLFKH�'LHYLHU
KLVWRULVFKHQ:HLQVWXEHQ�)DVVNHOOHU�/XWKHU]LPPHU�*RHWKH]LPPHUXQG$OW�/HLS]LJ�VRZLHGHQ
]XVlW]OLFKHUULFKWHWHQ*UR�HQ.HOOHU�GHU����]XVDPPHQPLWGHP0HVVHKDXV0lGOHUSDVVDJH
HUEDXWZXUGH�



21 $Ote +andeOVE|rVe  
'LH$OWH+DQGHOVE|UVHLVW/HLS]LJV
lOWHVWHV9HUVDPPOXQJVJHElXGHGHU
.DXIPDQQVFKDIWXQGHLQHVGHUlOWHVWHQ
%DURFNEDXZHUNHGHU6WDGW�
'HU%HVFKOXVV]XP%DXJLQJDP��0DL
����YRQ��*UR�NDXIOHXWHQDXV�
QDFKGHPHV]XU7UDGLWLRQJHZRUGHQ
ZDU�VLFK]XP$EVFKOXVVJUR�HU
*HVFKlIWHLQHLQHPQHXWUDOHQ5DXP]X
WUHIIHQXQGGLHVH]XEHVLHJHOQ�1RFKLP
VHOEHQ0RQDW�DP���0DLZXUGHPLW
GHP%DXDXIGHP1DVFKPDUNW
EHJRQQHQ�



20 *RetKe�'enNPaO  
'DV*RHWKHGHQNPDOHKUWGHQ
GHXWVFKHQ'LFKWHU-�:�YRQ*RHWKH
������������(VJLOWDOVHLQH
6HKHQVZ�UGLJNHLWGHU6WDGW�
'DV'HQNPDOEHILQGHWVLFKDXIGHP
1DVFKPDUNWYRUGHU$OWHQ%|UVH�
'DV����PKRKH%URQ]HVWDQGELOG]HLJW
*RHWKHDOV6WXGHQWHQ�(VZXUGHYRP
/HLS]LJHU%LOGKDXHU&�6HIIQHU
�����������HQWZRUIHQXQGEHL1RDFN	
%U�FNQHULP-DKU����JHJRVVHQ�'HU
����PKRKH6RFNHODXVURWHP0HL�QHU
*UDQLWZXUGHQDFKHLQHP(QWZXUIGHV
$UFKLWHNWHQ0D[%LVFKRIIYRQGHU)D�
3U|�GRUIDXVJHI�KUW�




22 $OteV 5atKauV  
'DV$OWH5DWKDXVOLHJWDXIGHU2VWVHLWHGHV0DUNWHVLQ/HLS]LJXQGGRPLQLHUWGXUFKVHLQH/lQJH
GHQJHVDPWHQ3ODW]�$QVHLQHU5�FNVHLWHLVWGHU1DVFKPDUNWJHOHJHQ�

 
 



2� %artKeOV +RI  
%DUWKHOV+RILVWHLQKLVWRULVFKHU*HElXGHNRPSOH[LQGHU/HLS]LJHU,QQHQVWDGW�(UHUVWUHFNWVLFKYRP
0DUNWSODW]ELV]XU.OHLQHQ)OHLVFKHUJDVVHXQG]lKOWKHXWH]XGHQEHGHXWHQGHQ6HKHQVZ�UGLJNHLWHQGHU
6WDGW�%DUWKHOV+RIZXUGHDOVW\SLVFKHU0HVVHKRIGDPDOLJHU=HLWLQGHQ-DKUHQ����ELV����YRQ*HRUJH
:HUQHUI�UGHQ/HLS]LJHU.DXIPDQQ*RWWOLHE%DUWKHOHUEDXW�'LHEDURFNH)DVVDGH]XU)OHLVFKHUJDVVHLVW
VHKUVFKPDOXQGXQVFKHLQEDU�VRGDVVPDQGDKLQWHUNDXPHLQVROFKHV%DXZHUNYHUPXWHW�8PGHQ
XQUHJHOPl�LJJHIRUPWHQ+RIRUGQHQVLFKYLHUVW|FNLJH+lXVHUDQ�GLHDOOHHLQVHKUKRKHV'DFKDXIZHLVHQ�
+RUL]RQWDOHQXQG*HVLPVHVLQGDQGLHVHP%DXZHUNQLFKW]XILQGHQ�ZRGXUFKGHU+RIVHKUQDFKREHQ
VWUHEHQGZLUNW�,P'XUFKKDXVEHIDQGHQVLFKLP(UGJHVFKRVV.DXINDPPHUQXQG6WlOOH�LP2EHUJHVFKRVV
SRPS|VH)HVWVlOH�,QGHQ�EULJHQ+lXVHUQZDUHQ:RKQJHPlFKHUXQWHUJHEUDFKW�'DVVGLH
'DFKJHVFKRVVHDOV:DUHQVSHLFKHUJHQXW]WZXUGHQ]HLJHQKHXWHQRFKGLH.UDQEDONHQ�GLH]XP
(PSRU]LHKHQGHU:DUHQDQJHOHJWZRUGHQZDUHQ�






24 =uP araELVFKen &RIIe %auP  
=XP$UDELVFKHQ&RIIH%DXPLVWHLQ/HLS]LJHU.DIIHHKDXV�(VLVWHLQNXOWXU�
XQGNXQVWJHVFKLFKWOLFKHV%DXGHQNPDO�HUVWPDOV����HUZlKQW�XQG]lKOW±
QHEHQGHP&DIp3URFRSHLP��$UURQGLVVHPHQWLQ3DULV±]X(XURSDV
lOWHVWHQ.DIIHHVFKlQNHQ�6HLW����ZLUGKLHUQDFKZHLVOLFK.DIIHH
DXVJHVFKHQNW�=DKOUHLFKH3URPLQHQWHEHVXFKWHQGDV/RNDOUHJHOPl�LJ�VR
WUDIHQVLFK]�%�VHLWGHP-DKU����5REHUW6FKXPDQQXQGZHLWHUH
0XVLNHUNROOHJHQ]XP6WDPPWLVFKLPÄ&RIIH%DXP³�




2� $Ote :aage  
'LH$OWH:DDJHLVWHLQWHLOZHLVHQDFKKLVWRULVFKHP9RUELOGUHNRQVWUXLHUWHV*HElXGHDQGHU
1RUGVHLWHGHV/HLS]LJHU0DUNWSODW]HVDQGHU(FNH]XU.DWKDULQHQVWUD�H�




26 +aLnVtra�e  
'LH+DLQVWUD�H]lKOW]XGHQlOWHVWHQ6WUD�HQLQ/HLS]LJXQGEHVWHKWVHLWGHP(UZHUEGHV
6WDGWUHFKWHVXP�����6LHZDUGHUZLFKWLJVWH9HUNHKUVZHJLPVRJHQDQQWHQ5DQQLVFKHQ9LHUWHO
XQGI�KUWHYRP(VHOVPDUNW�KHXWH:DJQHUSODW]EH]LHKXQJVZHLVH%U�KO�ELV]XP0DUNW�'LH
%HEDXXQJGHU6WUD�HYRUZLHJHQGPLW+DQGHOV�XQG%�UJHUKlXVHUQHUIROJWHJU|�WHQWHLOVYRP���
ELV]XP���-DKUKXQGHUW�(UEDXWZXUGHQGLH+lXVHUPHLVWLQ)RUPGHUWUDGLWLRQHOOHQ/HLS]LJHU
'XUFKJDQJVK|IH]XGHQ)OHLVFKHUJDVVHQXQG]XU.DWKDULQHQVWUD�H�




2� StadtgeVFKLFKtOLFKeV 0uVeuP /eLS]Lg  
'DV6WDGWJHVFKLFKWOLFKH0XVHXP/HLS]LJDOV(LQULFKWXQJGHU6WDGW/HLS]LJVDPPHOW�GRNXPHQWLHUWXQG
SUlVHQWLHUWLQVHLQHQ$XVVWHOOXQJHQ2EMHNWH�,QIRUPDWLRQHQXQG.RQWH[WHGHV6WDGWJHVFKHKHQVYRQGHU
6WDGWZHUGXQJ/HLS]LJVLPIU�KHQ0LWWHODOWHUELV]XU*HJHQZDUW�0LWMlKUOLFK�EHU�������%HVXFKHUQ�6WDQG
�����]lKOWGDV6WDGWJHVFKLFKWOLFKH0XVHXP]XGHQPHLVWEHVXFKWHQ6HKHQVZ�UGLJNHLWHQ/HLS]LJV�
8PGLH]HQWUDOHQ3RVLWLRQHQ$OWHV5DWKDXVXQG1HXEDXOLHJWGHU5LQJGHUGH]HQWUDOHQ7KHPHQPXVHHQ�
'D]XJHK|UHQGDV9|ONHUVFKODFKWGHQNPDOXQG)2580�����GDV6FKLOOHUKDXVLQ/HLS]LJ�*RKOLV�GDV
0XVHXP=XP$UDELVFKHQ&RIIH%DXP�GLH$OWH%|UVHVRZLHGDV6SRUWPXVHXP�GHU]HLWRKQHVWlQGLJH
$XVVWHOOXQJ��




2� 0uVeuP der ELOdenden .�nVte �0 
'DV0XVHXPGHUELOGHQGHQ.�QVWHLQ/HLS]LJLVWHLQGHXWVFKHV.XQVWPXVHXP�(VZXUGH����HU|IIQHWXQG
XPIDVVW*HPlOGH�*UDILNXQG6NXOSWXUHQELV]XU]HLWJHQ|VVLVFKHQ.XQVW�'HQ*UXQGVWRFNGHU6DPPOXQJ
ELOGHWHQ%�UJHUVWLIWXQJHQLP���-DKUKXQGHUW�7UlJHUGHV0XVHXPVLVWGLH6WDGW/HLS]LJ�




