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'LH�/DQGHVRUJDQLVDWLRQHQ��/$2��KDEHQ�GLH�QDFKVWHKHQGHQ�%HVWLPPXQJHQ�EHL
RIIL]LHOOHQ�:HWWNlPSIHQ�DQ]XZHQGHQ�

�

%���$*,/,7<���5(*(/(0(17�GHU�)&,

$JLOLW\�LVW�HLQH�'LV]LSOLQ��GLH�DOOHQ�+XQGHQ�RIIHQ�VWHKW��6LH�EHVWHKW�GDULQ��VLH�GLH
YHUVFKLHGHQHQ� +LQGHUQLVVH� �EHUZLQGHQ� ]X� ODVVHQ�� PLW� GHU� $EVLFKW�� LKUH
,QWHOOLJHQ]� XQG� LKUH� %HKHQGLJNHLW� ]X� �EHUSU�IHQ�� (V� KDQGHOW� VLFK� XP� HLQ
HU]LHKHULVFKHV� XQG� VSRUWOLFKHV� 6SLHO�� ZHOFKHV� X�D�� GD]X� GLHQW�� LKUH
6R]LDOYHUWUlJOLFKNHLW� ]X� I|UGHUQ� XQG� GLH� (LQJOLHGHUXQJ� LQ� GLH� *HVHOOVFKDIW
EHJ�QVWLJW�

'LH� 'LV]LSOLQ� HUIRUGHUW� HLQH� JXWH� +DUPRQLH� YRQ� +XQG� XQG� +XQGHI�KUHU� XQG
HQGHW�LP�YRU]�JOLFKHQ�(LQYHUQHKPHQ�LQ�GHU�*UXSSH��(V�LVW�DOVR�9RUDXVVHW]XQJ�
GDVV� GLH� 7HLOQHKPHU� GLH� HOHPHQWDUHQ� *UXQGODJHQ� YRQ� (U]LHKXQJ� XQG
*HKRUVDP�EHVLW]HQ�

.DWHJRULHQ

'UHL�.DWHJRULHQ��*U|�HQNODVVHQ��VLQG�YRUJHVHKHQ�

]���������6���6PDOO������ ���NOHLQHU�DOV����FP�:LGHUULVWK|KH

]���������0��0HGLXP�� ��DE����FP�XQG�NOHLQHU�DOV����FP�:LGHUULVWK|KH

]���������/��/DUJH������� ��DE����FP�:LGHUULVWK|KH

�

6WUHFNH��3DUFRXUV�

�

'LH� 6WUHFNH� �GHU� 3DUFRXUV�� VHW]W� VLFK� DXV� YHUVFKLHGHQHQ� +LQGHUQLVVHQ
]XVDPPHQ�� GLH� MH� QDFK� $XIVWHOOXQJ� GHP� 9HUODXI� GHU� 6WUHFNH� HLQH
(LJHQW�POLFKNHLW� JHEHQ�� GLH� GLHVHOEH� PHKU� RGHU� ZHQLJHU� NRPSOH[� XQG� PHKU
RGHU�ZHQLJHU�VFKQHOO�PDFKW�

'LH�6WUHFNH�PXVV�GXUFK�GHQ�+XQG� LQ�HLQHU� IHVWJHVHW]WHQ�%DVLV]HLW�XQG� LQ�GHU
YRUJHJHEHQHQ�5HLKHQIROJH�GHU�+LQGHUQLVVH�]XU�FNJHOHJW�ZHUGHQ�

�

����$OOJHPHLQHV



�

� 'LH� ]ZHLIDFKHQ� +LQGHUQLVVH� �GLH� PLW� HLQHP� HLQ]LJHQ� 6SUXQJ� �EHUZXQGHQ
ZHUGHQ�� KDEHQ� HLQH� LQ� GHQ� HLQ]HOQHQ� .DWHJRULHQ� IROJHQGH� *HVDPWWLHIH�
.DWHJRULH�6�����FP��0�����FP�XQG�/�����FP��'LH�6SUXQJK|KHQ�YDULLHUHQ�JHPl�
GHU�.DWHJRULHQ��ZREHL�GLH�YRUGHUH�6SUXQJK|KH���� �� ���FP� WLHIHU� DQ]XVHW]HQ
LVW�

� 'LH�'LVWDQ]�]ZLVFKHQ�]ZHL�DXIHLQDQGHUIROJHQGH�+LQGHUQLVVHQ�EHWUlJW���ELV��
0HWHU�

�

����6WUHFNHQYHUODXI

'HU� 9HUODXI� GHU� 6WUHFNH� REOLHJW� GHU� 3KDQWDVLH� GHV� 5LFKWHUV�� PXVV� MHGRFK
PLQGHVWHQV�]ZHL�5LFKWXQJVZHFKVHO�EHLQKDOWHQ�

9RU�%HJLQQ�GHU�3U�IXQJ��EHU]HXJW�HU�VLFK�YRQ�GHU�2UGQXQJVPl�LJNHLW�XQG�GHU
$Q]DKO�GHU�YRUKDQGHQHQ�*HUlWH��(QWVSUHFKHQG�HQWZLFNHOW�HU�VHLQHQ�3ODQ��EHU
GHQ� 6WUHFNHQYHUODXI�� GHQ� HU� GDQQ� GHP�9HUDQVWDOWHU� ]ZHFNV� $XIEDX� �EHUJLEW�
1DFK� GHP� $XIEDX� �EHUSU�IW� HU� GLHVHQ� XQG� YHUPLVVW� GLH� 6WUHFNH� JHQDX�� 'LH
'LVWDQ]� ]ZLVFKHQ� ]ZHL� DXIHLQDQGHUIROJHQGHQ� +LQGHUQLVVHQ�PXVV� ]ZLVFKHQ� �
XQG���P�OLHJHQ�

(LQ� JXW� GXUFKGDFKWHU� 6WUHFNHQYHUODXI� VROO� GHQ� +XQG� GLH� 0|JOLFKNHLW� JHEHQ�
OHLFKW�XQG�IOLH�HQ�GLH�6WUHFNH�]X�HUDUEHLWHQ�

'DV�=LHO�OLHJW�GDULQ��GHQ�+XQG�NRQWUROOLHUW�XQG�DXVJHJOLFKHQ�XQWHU�9HUPHLGXQJ
YRQ�)HKOHUQ�LQ�GHU��YRUJHJHEHQHQ�*HVFKZLQGLJNHLW��EHU�GLH�6WUHFNH�]X�I�KUHQ�
'DKHU�LVW�HV�DQJHUDWHQ��VWlQGLJ�HLQH�9HUlQGHUXQJ�GHV�6WHFNHQYHUODXIV��ZLH�GLH
$QRUGQXQJ� GHU� +LQGHUQLVVH� YRU]XQHKPHQ�� XP� MHGH� 0HFKDQLVLHUXQJ� GHV
+XQGHV�]X�YHUPHLGHQ�

����$EODXI�GHV�:HWWEHZHUEHV

'DV�]XU�$QODJH�HLQHU�$JLOLW\�6WUHFNH�QRWZHQGLJH�*HOlQGH�PXVV�ZHQLJVWHQV���
[� ���P� DXIZHLVHQ�� 'DV� ]XU� $QODJH� HLQHV� 3DUFRXUV� QRWZHQGLJH� *HOlQGH� VROO
PLQGHVWHQV� ��� [� ��� P� JUR�� VHLQ�� %HLP� $XIEDX� YRQ� ]ZHL� 6WUHFNHQ� �]ZHL
3DUFRXUV�� HPSILHKOW� VLFK�� HLQH� JHVFKORVVHQH� $EWUHQQXQJ� ]ZLVFKHQ� EHLGH� ]X
HUULFKWHQ� RGHU� GLH� 6WUHFNHQ� LQ� HLQHP� $EVWDQG� YRQ� FD�� ��� P� (QWIHUQXQJ
DXI]XEDXHQ�

�'LH�HLJHQWOLFKH�6WUHFNH��3DUFRXUV��KDW�HLQH�/lQJH�YRQ�����������P�XQG�XPIDVVW
MH� QDFK� 3U�IXQJVVWXIH� ��� ELV� ��� +LQGHUQLVVH� GDYRQ� MHZHLOV� PLQGHVWHQV� �
6SU�QJH��+�UGHQ��0DXHU��9LDGXNW���(LQH�.RPELQDWLRQ�RGHU�HLQ�6ODORP�GDUI� LQ
MHGHU�6WUHFNH��MHGHP�3DUFRXUV��QXU�HLQPDO�HLQJHVHW]W�ZHUGHQ�

� 'LH�.RPELQDWLRQHQ� YRQ� ]ZHL� RGHU� GUHL� +LQGHUQLVVHQ� ]lKOHQ� DOV� HLQ� HLQ]LJHV
+LQGHUQLV�� DEHU� MHGHV� (OHPHQW� LVW� XQDEKlQJLJ� ]X� EHXUWHLOHQ�� 'LH� 'LVWDQ]
]ZLVFKHQ� GHQ� (OHPHQWHQ� EHWUlJW� PLQGHVWHQV� ���� P� XQG� K|FKVWHQV� ���� P�
.RPELQDWLRQHQ� G�UIHQ� QXU� PLW� RIIHQHQ� 6SU�QJHQ� �6HLWHQIO�JHO� XQG
$EZXUIVWDQJH��JHVWHOOW�ZHUGHQ�



$XI�GHP�3U�IXQJVJHOlQGH�LVW�NHLQHUOHL�7UDLQLQJ�HUODXEW��QXU�GLH�(UNXQGXQJ�GHU
6WUHFNH� GXUFK� GLH� +XQGHI�KUHU� RKQH� GLH� +XQGH�� 9RU� %HJLQQ� HLQHU� MHGHQ
3U�IXQJ� YHUVDPPHOW� GHU� 5LFKWHU� GLH� .RQNXUUHQWHQ�� XP� LKQHQ� JHQDXH
(LQ]HOKHLWHQ� �EHU� GLH� 3U�IXQJ�� GLH� 6WDQGDUW]HLW� XQG� GLH� 0D[LPDO]HLW� EHNDQQW
]XJHEHQ�� *OHLFK]HLWLJ� HULQQHUW� HU� VLH� DQ� GLH� (LQKDOWXQJ� GHU
:HWWEHZHUEVYRUVFKULIWHQ�

D��:DKO�GHU�6WDQGDUW]HLW�GHU�6WUHFNH

'LH� %DVLV� ]XU� )HVWVHW]XQJ� GHU� 6WDQGDUG]HLW� LQ� GHU� 6WUHFNH� EHUXKW� DXI� GHU
IHVWJHKDOWHQHQ� *HVFKZLQGLJNHLW� LQ� 0HWHU�6HNXQGHQ�� 'LHVH� :DKO� ZLUG� XQWHU
%HU�FNVLFKWLJXQJ� GHU� I�U� GLH� 3U�IXQJ� YRUJHVHKHQHQ� /HLVWXQJVVWXIH�� GHV
6FKZLHULJNHLWVJUDGHV� GHU� 6WUHFNH� XQG� GHU� %RGHQEHVFKDIIHQKHLW
�ZLWWHUXQJVEHGLQJW�� JHWURIIHQ�� 'LH� 6WDQGDUW]HLW� �LQ� 6HNXQGHQ�� I�U� GLH� 6WUHFNH
HUKlOW� PDQ�� LQ� GHP� GLH� H[DNWH� /lQJH� GHU� 6WUHFNH� GXUFK� GLH� YRUJHJHEHQH
%HZHJXQJVJHVFKZLQGLJNHLW��P�V��GLYLGLHUW�ZLUG�

%HLVSLHO�� %HL� HLQHU� 6WUHFNH� YRQ� ���� P� XQG� HLQHU� YRUJHJHEHQHQ
%HZHJXQJVJHVFKZLQGLJNHLW�YRQ�����P�V��LVW�GLH�6WDQGDUW]HLW�I�U�GLH�6WUHFNH����
������ ����6HNXQGHQ�

E��)HVWOHJXQJ�GHU�0D[LPDO]HLW�I�U�GLH�6WUHFNH

,P�DOOJHPHLQHQ�JLEW�GHU�5LFKWHU� DOV�0D[LPDO]HLW� I�U�GLH�6WUHFNH�GDV�'RSSHOWH
GHU� 6WDQGDUG]HLW� DQ�� %HL� HLQHU� 6WDQGDUW]HLW� YRQ� ��� 6HNXQGHQ� ZlUH� GLH
0D[LPDO]HLW�GDQQ�����6HNXQGHQ��:LUG�HLQ�DQGHUHU�)DNWRU�YRP�5LFKWHU�JHZlKOW�
VR�GDUI�GLHVHU�QLHPDOV�XQWHU�GHP�����IDFKHQ�GHU�6WDQGDUG]HLW�OLHJHQ�

F��$EODXI�GHU�3U�IXQJHQ

'HU� +XQGHI�KUHU� EHJLEW� VLFK� DQ� GHQ� 6WDUW�� VHLQ� +XQG� EHILQGHW� VLFK� LQ� GHU
�*UXQGVWHOOXQJ�� OLHJHQG�� VLW]HQG� RGHU� VWHKHQG�� KLQWHU� GHU� 6WDUWOLQLH
�]HLWDXVO|VHQGH�/LQLH���HOHNWURQLVFK�RGHU�SHU�+DQG�JHPHVVHQ���(U� OHLQW�VHLQHQ
+XQG�DE�� QLPPW�GDV�+DOVEDQG� DE� GHVVHQ� 7UDJHQ� DXV�6LFKHUKHLWVJU�QGHQ� LP
3DUFRXUV��ZlKUHQG�GHU�3U�IXQJ��XQWHUVDJW� LVW��'HU�+XQGHI�KUHU�GDUI�ZlKUHQG
GHU� 3U�IXQJ� QLFKWV� LQ� GHQ�+lQGHQ� �GHU� +DQG�� KDOWHQ�� 'HU� +XQGHI�KUHU�ZlKOW
VHLQHQ� 6WDUWSXQNW� LQQHUKDOE� GHV� 3DUFRXUV� QDFK� HLJHQHP� (UPHVVHQ�� (U� JLEW
VHLQHP�+XQG�GDV�+|U]HLFKHQ�]XP�6WDUW�DXI�$QRUGQXQJ�GHV�5LFKWHUV��GHU�GDPLW
GHQ� 3DUFRXUV� IUHLJLEW� XQG� GLH� =HLWPHVVXQJ� LQ�*DQJ� VHW]HQ� OlVVW�� VREDOG� GHU
+XQG�GLH��6WDUWOLQLH���EHUVFKULWWHQ�RGHU�VHLWOLFK�DQ�GLHVH�YRUEHLOlXIW�

+|U�� XQG�6LFKW]HLFKHQ� VLQG�DXI� GHU� JDQ]HQ�6WUHFNH� HUODXEW�� 'HU�+XQGHI�KUHU
DFKWHW� SHLQOLFK� JHQDX� GDUDXI�� GDVV� GLH� +LQGHUQLVVH� YRQ� +XQG� LQ� GHU
5HLKHQIROJH�GHU�QXPPHULHUWHQ�9RUJDEH��EHUZXQGHQ�ZHUGHQ��9RQ�GHU�$EJDEH
GHV�+|U]HLFKHQ�DQ�GHQ�+XQG�YRP�6WDUW�ELV�]XP�=LHO� LVW� HV�GHP�+XQGHI�KUHU
QLFKW�JHVWDWWHW��GHQ�+XQG�RGHU�GLH�+LQGHUQLVVH�]X�EHU�KUHQ��'HU�+XQGHI�KUHU
GDUI�ZHGHU� GLH�+LQGHUQLVVH� VHOEVW� XQWHUODXIHQ�� QRFK� �EHUVSULQJHQ��'DV�(QGH
GHU� 6WUHFNH� XQG� GHU� =HLWQDKPH� LVW� HUUHLFKW�� ZHQQ� GHU� +XQG� GLH� �=HLWOLQLH�
�EHUVFKULWWHQ�KDW��'DQDFK�QLPPW�GHU�+XQGHI�KUHU�VHLQHQ�+XQG�ZLHGHU�DQ�GLH
/HLQH�XQG�YHUOlVVW�GLH�6WUHFNH�

�

+LQGHUQLVVH



'LH�GXUFK�GLH�)&,�DQHUNDQQWHQ�+LQGHUQLVVH�VLQG�

'LH� +�UGHQ��� GLH� :LSSH� �� GHU� 5HLIHQ��� GDV� 9LDGXNW� RGHU� GLH� 0DXHU��� GLH
6FKUlJZDQG����������
GHU�:HLWVSUXQJ���GHU�7LVFK���GHU�6ODORP���GHU�/DXIVWHJ����GHU�IHVWH�7XQQHO���GHU
6WRIIWXQQHO�������������

'LH�+LQGHUQLVVH�G�UIHQ�NHLQH�*HIDKU�I�U�GHQ�+XQG�GDUVWHOOHQ�XQG�P�VVHQ�GHQ
QDFKVWHKHQGHQ�%HVFKUHLEXQJHQ� �LQ� GHQ� $EPHVVXQJHQ�� XQG� GHQ� EHLJHI�JWHQ
6NL]]HQ�HQWVSUHFKHQ�

�

'LH�+LQGHUQLVVH�P�VVHQ�IROJHQGH�$EPHVVXQJHQ�KDEHQ�

�

'LH�+�UGHQ����

D�������HLQIDFKH�+�UGHQ�

+|KH��.DWHJRULH�/�������FP��0��������FP��6��������FP

0LQLPDOH�%UHLWH�� ���� FP�� VLH�P�VVHQ� YHUVFKLHGHQDUWLJ� ]ZLVFKHQ� GHQ�3IRVWHQ
NRQVWUXLHUW�VHLQ��]�E���PLW�6WDQJHQ��0HWDOO�RGHU�39&�LVW�DE]XUDWHQ���DXVJHI�OOWH
)OlFKHQ�VFKOLH�HQ�REHQ�PLW�HLQHU�$EZXUIVWDQJH�DE�

�

�

E��GRSSHOWH�+�UGHQ�

6LH� EHVWHKHQ� DXVVFKOLH�OLFK� DXV� RIIHQHQ� 6SU�QJHQ�� 'LHVH� ZHUGHQ� LQ
DQVWHLJHQGHU�/LQLH�DXIJHVWHOOW��PLW�HLQHP�+|KHQXQWHUVFKLHG�YRQ�FD��������FP�
'LH�K|KHUH�6WDQGH�DP�6FKOXVV�XQG�]ZDU�DXI�HLQHU�+|KH�YRQ��.DWHJRULH�6 ���
��� FP�� 0 ������ FP�� / ������ FP�� 'LH� 6SUXQJWLHIH� EHWUlJW� EHL� GHU� .DWHJRULH
6 ���FP��0 ���FP��/ ���FP�

�

GDV�9LDGXNW�XQG�GLH�0DXHU�

+|KH�� .DWHJRULH� � 6 ������ FP�� 0 ������ FP�� / ������ FP
0D[LPDOEUHLWH�����FP��GLH�6WlUNH�GHU�0DXHU�FD�����FP��(LQH�DXVJHI�OOWH�)OlFKH�
GLH�HLQ�RGHU�]ZHL�gIIQXQJHQ�LQ�)RUP�HLQHV�7XQQHOV�HQWKlOW��$XI�GHQ�REHUHQ�7HLO
GHU�0DXHU�ZHUGHQ�DEQHKPEDUH�(OHPHQWH�LQ�)RUP�HLQHV�%RJHQ�JHVHW]W�

�

GHU�7LVFK�

2EHUIOlFKH��0LQLPXP����[����FP��0D[LPXP�����[�����FP��'LH�2EHUIOlFKH�NDQQ
GLH�9RUULFKWXQJ�I�U�HLQH�HOHNWURQLVFKH�=HLWPHVVXQJ�EHLQKDOWHQ��VRZHLW�I�U
GLHVH�DQ�DOOHQ�YLHU�7LVFKVHLWHQ�HLQ�$EVWDQG�YRQ����FP�HLQJHKDOWHQ�ZLUG�
+|KHQ�����.DWHJRULH�6�XQG�0 ���FP��.DWHJRULH�/ ���FP�



'HU�7LVFK�LVW�PLW�HLQHP�UXWVFKIHVWHQ�%HODJ�]X�YHUVHKHQ�XQG�HU�PXVV�NLSSVLFKHU
VHLQ�

�

GHU�/DXIVWHJ�

+|KH��0LQLPXP�����FP��0D[LPXP�����FP�

'LH� %UHLWH� GHU� /DXIIOlFKHQ� PXVV� ��� FP� EHWUDJHQ�� 'LH� /lQJHQ� HLQHV� MHGHQ
(OHPHQWHV� G�UIHQ� DOV� 0LQGHVWPD�� ���� FP� QLFKW� XQWHUVFKUHLWHQ� XQG� DOV
+|FKVWPD������FP�QLFKW��EHUVFKUHLWHQ��'LH�5DPSHQ�VLQG�PLW����PP�EUHLWHQ���
��� PP� KRKHQ� DEJHUXQGHWHQ� /HLVWHQ� ]X� YHUVHKHQ�� GLH� LQ� UHJHOPl�LJHQ
$EVWlQGHQ�YRQ����FP�EHIHVWLJW� VLQG��XP�GHQ�$XIVWLHJ� ]X�HUOHLFKWHUQ�XQG�HLQ
$EUXWVFKHQ�]X�YHUKLQGHUQ��'LH�XQWHUHQ�7HLOH�GHU�5DPSHQ�VLQG�DXI�HLQHU�/lQJH
YRQ� ��� FP� YRP�%RGHQ� JHPHVVHQ� �DXI� GHU� 2EHUVHLWH� XQG� GHQ� 6FKPDOVHLWHQ�
DQGHUVIDUELJ� JHVWULFKHQ�� XP� GDPLW� GLH� �.RQWDNW]RQHQ�� DQ]X]HLJHQ�� (V� VROOWH
NHLQH�/HLVWH� DXI� GHU� REHUHQ�*UHQ]H� GHU�.RQWDNW]RQH� VHLQ�� VRQGHUQ� GLH� OHW]WH
/HLVWH�VROOWH�FD�����FP�$EVWDQG�]XU�DEJUHQ]HQGHQ�)OlFKH�KDEHQ�

�

GLH�:LSSH�

%UHLWH�����FP��/lQJH��PLQGHVWHQV�����FP�XQG�K|FKVWHQV�����FP��'LH�+|KH�GHU
0LWWHODFKVH�]XP�%RGHQ�EHWUlJW�����GHU�%RKOHQOlQJH�

%HLVSLHO��/lQJH� �����FP���+|KH� ����FP��EHL�HLQHU�/lQJH�YRQ�����FP�+|KH���
FP�� 'LH� .RQWDNW]RQHQ� VLQG� ZLH� EHLP� /DXIVWHJ� MHZHLOV� ��� FP� IDUEOLFK
DE]XVHW]HQ�� .OHWWHUOHLVWHQ� VLQG� QLFKW� HUODXEW�� 'LH� :LSSH� PXVV� I�U� GLH
.DWHJRULHQ�� EHL� HLQHP� DXI� GHP� REHUHQ� (QGH� DXIJHOHJWHQ� *HZLFKW� YRQ� �� NJ
LQQHUKDOE�YRQ�����6HNXQGHQ��ELV�]X�%RGHQ�NLSSHQ��'LHVH�.LSSHLJHQVFKDIW�NDQQ
GXUFK� GHQ� (LQVDW]� HLQHV� *HJHQJHZLFKWHV� HUUHLFKW� ZHUGHQ�� 'LH� :LSSH� PXVV
VWDQGIHVW�XQG�UXWVFKVLFKHU�VHLQ�

�

GLH�6FKUlJZDQG�

'LH� :DQG� VHW]W� VLFK� DXI� �� (OHPHQWHQ� ]XVDPPHQ�� GLH� HLQ� $� ELOGHQ�� %UHLWH
PLQGHVWHQV����FP��%HL�NRQLVFKHP�9HUODXI�NDQQ�GLH�%UHLWH�LP�$XI��XQG�$EJDQJ
DXI� ���� FP� JHEUDFKW� ZHUGHQ�
+|FKVWHU� 3XQNW� JHPHVVHQ� DE� %RGHQ� EHWUlJW� LQ� GHU� .DWHJRULH�� / ���� FP� EHL
HLQHP�����:LQNHO��)�U�GLH�.DWHJRULH�6�XQG�0�ZLUG�GLH�+|KH�DXI�����FP�GXUFK
gIIQHQ� DEJHVHQNW�
'LH� 5DPSHQ� VLQG�PLW� ���PP� EUHLWHQ�� ��PP� KRKHQ�� DEJHUXQGHWHQ� /HLVWHQ� ]X
YHUVHKHQ�� GLH� LQ� UHJHOPl�LJHQ� $EVWlQGHQ� YRQ� ��� FP� EHIHVWLJW� VLQG�� XP� GHQ
$XIVWLHJ� ]X� HUOHLFKWHUQ� XQG� GDV� $EUXWVFKHQ� ]X� YHUKLQGHUQ�� 'LH� XQWHUHQ� 7HLOH
GHU� 5DPSH� VLQG� DXI� HLQHU� /lQJH� YRQ� ���� FP� YRP� %RGHQ� JHPHVVHQ
DQGHUVIDUELJ�]X�VWUHLFKHQ��DXI�GHU�2EHUVHLWH�ZLH�DXI�GHQ�6FKPDOVHLWHQ���XP�VR
GLH� .RQWDNW]RQHQ� ]X� NHQQ]HLFKQHQ�
'LH�OHW]WH�/HLVWH�VROOWH�QLFKW�DXI�GHU�REHUHQ�*UHQ]H�GHU�IDUEOLFKHQ�0DUNLHUXQJ�
VRQGHUQ����FP�XQWHUKDOE�DQJHEUDFKW�VHLQ��'HU�6FKHLWHOSXQNW�GHU�6FKUlJZDQG



GDUI�NHLQH�*HIDKU�I�U�GHQ�+XQG�ELOGHQ��6RZHLW�Q|WLJ�LVW�KLHU�HLQH�)LUVWOHLVWH�DXV
*XPPL�DQ]XEULQJHQ�

�

GHU�6ODORP�

(LQ�6ODORP�NDQQ�DXV�������RGHU����6WDQJHQ�EHVWHKHQ��GLH�HLQH�+|KH�YRQ�����
����FP��HLQHQ�'XUFKPHVVHU�YRQ�����FP�XQG�HLQHQ�$EVWDQG�]XHLQDQGHU�YRQ����
���FP�KDEHQ��'LH�6ODORPVWDQJHQ�P�VVHQ�DXV�GLFNZDQGLJHP��XQEHZHJOLFKHP
0DWHULDO�JHIHUWLJW�VHLQ���'HU�EHL�GHU�:HOWPHLVWHUVFKDIW�]XP�(LQVDW]�NRPPHQGH
6ODORP�PXVV�6WDQJH�]X�6WDQJH�HLQHQ�$EVWDQG�YRQ����FP�DXIZHLVHQ��

�

GHU�IHVWH�7XQQHO�

'HU� LQQHUH�'XUFKPHVVHU�EHWUlJW����FP��'LH�/lQJH� LVW� IOH[LEHO� YRQ�����ELV� ]X
����FP��GLHV�HUP|JOLFKW��HLQH�RGHU�PHKUHUH�%|JHQ�]X�ELOGHQ�

GHU�6DFN�6WRIIWXQQHO�

'HU�(LQJDQJ�ZLUG�DXI�HLQHP�IHVWHQ�%RGHQ�YRQ����FP�/lQJH�JHELOGHW��GHVVHQ
+|KH� ��� FP� XQG� HLQH� %UHLWH� YRQ� ������ FP� DXIZHLVW�� 'HU� $XVJDQJ� LVW� DXV
ZHLFKHP� 0DWHULDO� �6WRII�� LQ� HLQHU� YRUJHJHEHQHQ� /lQJH� YRQ� �������� FP�� 'LH
%HIHVWLJXQJ�DP�$XVJDQJ�LVW�LP�$EVWDQG�YRQ�FD�����FP�DQ]XEULQJHQ�XQG�PXVV
DXFK�JU|�HUHQ�+XQGHQ�HLQHQ�XQJHVW|UWHQ�$XVWULWW�HUP|JOLFKHQ�

GHU�5HLIHQ�

'HU�gIIQXQJVGXUFKPHVVHU�GHV�5HLIHQV�LVW�PLQGHVWHQV����FP�XQG�K|FKVWHQV���
FP�� 'LH� (QWIHUQXQJ� GHV� 5HLIHQPLWWHOSXQNWHV� ]XP� %RGHQ� EHWUlJW� LQ� GHU
.DWHJRULH�6�XQG�0� ����FP�XQG�LQ�GHU�.DWHJRULH�/� ����FP��'HU�XQWHUH��LQQHUH�
7HLO�GHV�5HLIHQV�PXVV�DXV�6LFKHUKHLWVJU�QGHQ�YHUVFKORVVHQ�VHLQ��'HU�5HLIHQ
LVW� GXUFK� HLQ� 6\VWHP� YRQ� .HWWHQ� LQ� GHU� +|KH� YHUVWHOOEDU�� VWDUUH
%HIHVWLJXQJVV\VWHPH� VLQG� QLFKW� HUODXEW�� =XU� 6WDQGVLFKHUKHLW� KDEHQ� GLH
%RGHQVWUHEHQ� HLQH� /lQJH�� GLH� XQJHIlKU� GHP� ���IDFKHQ� GHU� +|KH� ELV� ]XU
2EHUNDQWH�GHV�5HLIHQV�HQWVSULFKW���G�K��$XVOHJHU�]X�MHGHU�6HLWH�FD�������P�

GHU�:HLWVSUXQJ�

(V� ZLUG� DXV� ���� (OHPHQWHQ� ]XVDPPHQJHVHW]W�� GLH� HLQH� XQWHUVFKLHGOLFKH
6SUXQJWLHIH�HUP|JOLFKHQ��.DWHJRULH�6� ���NOHLQH�(OHPHQWH�XQG�6SUXQJWLHIH����
��� FP�� 0�  � ELV� ]X� �� (OHPHQWHQ� �YRQ� NOHLQ� ]X� JUR�� DXIVWHLJHQG�� XQG� HLQHU
6SUXQJWLHIH� YRQ� ������ FP���.DWHJRULH� /�  � ����(OHPHQWH� XQG� HLQH�6SUXQJWLHIH
YRQ���������FP��'LH�/lQJH�GHU�(OHPHQWH�LVW�PLQGHVWHQV�����FP��GLH�+|KH�GHV
K|FKVWHQ� (OHPHQWHV� ��� FP� XQG� GLH� GHV� QLHGULJVWHQ� (OHPHQWHV� ��� FP�� 'LH
%UHLWH�MH�(OHPHQW�EHWUlJW����FP�OHLFKW�DEIDOOHQG�

6WDUW�=LHO�

6WDQJHQ�XQG�RGHU�/LFKWVFKUDQNHQ�NHQQ]HLFKQHQ�GHQ�6WDUW�XQG�GDV�=LHO��'LHVH
N|QQHQ� LQ� HLQHP� $EVWDQG� ELV� ]X� PD[LPDO� ���� FP� YRP� +LQGHUQLV� HQWIHUQW
DXIJHVWHOOW� ZHUGHQ�� 'LH� .HQQ]HLFKQXQJ� KDW� MHZHLOV� OLQNV� XQG� UHFKWV� DOV



$EVWDQG�]XU�6SUXQJEUHLWH�FD�����FP�DXI]XZHLVHQ��$P�6WDUW�XQG�=LHO�PXVV�I�U
GHQ�+XQG�DXVUHLFKHQG�3ODW]�VHLQ���MHZHLOV�FD����P�

%HXUWHLOXQJHQ
(QWVFKHLGXQJHQ�GHV�5LFKWHUV�VLQG�XQZLGHUUXIOLFK�

�������$OOJHPHLQHV

'HU� =ZHFN� GHV� 8PODXIV� EHVWHKW� GDULQ�� GHQ� +XQG� GD]X� ]X� EULQJHQ�� GLH
*HVDPWKHLW�GHU�+LQGHUQLVVH�XQWHU�YRUJHVFKULHEHQHU�5HLKHQIROJH�IHKOHUIUHL�XQG
LQ�GHU�6WDQGDUG]HLW�]XU�EHZlOWLJHQ��-HGRFK�LVW�GLH�6WDQGDUG]HLW�QXU�DOV�9RUJDEH
]X� VHKHQ� XQG� GLH� 6FKQHOOLJNHLW� GDUI� QLFKW� DOV� KDXSWVlFKOLFKHV� .ULWHULXP
JHVHKHQ�ZHUGHQ��'HU�$JLOLW\�8PODXI�LVW�NHLQ�*HVFKZLQGLJNHLWVODXI��VRQGHUQ�HLQ
*HVFKLFNOLFKNHLWVODXI�

,P�)DOOH�YRQ�H[�DHTXR��JHKW�GLH�(QWVFKHLGXQJ�]X�*XQVWHQ�GHV�+XQGHI�KUHUV�
GHU� GLH� JHULQJHUHQ� )HKOHU� DQ� GHQ� +LQGHUQLVVHQ� KDW�� 1XU� LP� )DOOH� JOHLFKHU
$Q]DKO�YRQ�)HKOHUQ�DQ�GHQ�+LQGHUQLVVHQ�EHU�FNVLFKWLJW�PDQ�EHL�GHU�5HLKXQJ
GLH� EHVVHUH� =HLW�� 6ROOWHQ� ]XIlOOLJ� ]ZHL� +XQGH� H[�DHTXR� VHLQ� XQG� ]ZDU
JOHLFKHUPD�HQ�EHL�GHQ�)HKOHUSXQNWHQ�DQ�GHQ�+LQGHUQLVVHQ�XQG�LQ�GHU�=HLW��VR
NDQQ� GHU� 3U�IXQJVULFKWHU� HLQHQ� ]XVlW]OLFKHQ� /DXI� GLHVHU� .RQNXUUHQWHQ
YHUODQJHQ��XP�HLQH�5HLKXQJ�YRU]XQHKPHQ�

�������6WUDISXQNWH

]ZHL�$UWHQ�YRQ�6WUDISXQNWHQ�NRPPHQ�]XU�$QZHQGXQJ�
��6WUDIHQ�I�U�)HKOHU�DXI�GHU�6WUHFNH
��6WUDIHQ�I�U�hEHUVFKUHLWHQ�GHU�6WDQGDUG]HLW

6WUDISXQNWH

D��hEHUVFKUHLWHQ�GHU�6WDQGDUG]HLW�

�����)HKOHU�SUR�6HNXQGH

E��)HKOHU�DOOJHPHLQHU�$UW�

��'HU�+XQGHI�KUHU�GDUI�QLFKW�]ZLVFKHQ�GHQ�6WDUW��RGHU�=LHOSIRVWHQ�GXUFKJHKHQ�
WXW�HU�HV���GHQQRFK��VR�ZLUG�HU�PLW���3XQNWHQ�EHVWUDIW�XQG�DX�HUGHP�EHJLQQW�GLH
=HLW�EHL�VHLQHP�'XUFKJDQJ�]X�]lKOHQ

�
��,PPHU�GDQQ��ZHQQ�ZlKUHQG�GHV�8PODXIV�GXUFK�GDV�%HU�KUHQ�9RUWHLOVQDKPH
HQWVWHKW��ZLUG�HV�PLW�MHZHLOV���3XQNWHQ�JHDKQGHW�

�� %HU�KUW� GHU� +XQGHI�KUHU� HLQ� +LQGHUQLV�� VR� ZLUG� GLHVHV� PLW� �� 3XQNWHQ
JHDKQGHW



F��)HKOHU�EHL�GHQ�+LQGHUQLVVHQ

-HGHU�)HKOHU�ZLUG�PLW�HLQHU�6WUDIH�YRQ���3XQNWHQ�JHDKQGHW�

��'HU�$EZXUI�

(LQ�)HKOHU� OLHJW�GDQQ�YRU��ZHQQ�GHU�$EZXUI�DQ�HLQHP�+LQGHUQLV�HUIROJW��EHYRU
GHU�+XQG�GDV�QlFKVWH�+LQGHUQLV�HUDUEHLWHW�KDW�

'LH�9HUZHLJHUXQJ�

'LHVHU�)HKOHU�EHWULIIW�HEHQVR�GDV�$QKDOWHQ�GHV�+XQGHV�YRU�GHP�+LQGHUQLV��ZLH
GDV� 6WHKHQ� EOHLEHQ� LP� 3DUFRXUV� RGHU� GDV� VHLWOLFKH� $XVEUHFKHQ�� XP� GDV
+LQGHUQLV�]X�YHUPHLGHQ��ZLH�DXFK�GDV�9RUEHLJHKHQ��ODXIHQ�DP�+LQGHUQLV�� HLQ
hEHUODXIHQ�GHV�:HLWVSUXQJV��RGHU�ZHQQ�GHU�+XQG�VHLQHQ�.RSI�RGHU�HLQH�3IRWH
LQ�GHQ�7XQQHO�VWHFNW�XQG�GDQQ�]XU�FN]LHKW��

,P� )DOOH� HLQHU� 9HUZHLJHUXQJ� KDW� GHU� +XQGHI�KUHU� VHLQHQ� +XQG� DP
�YHUZHLJHUWHQ��+LQGHUQLV�HUQHXW�DQ]XVHW]HQ��*HVFKLHKW�GLH�QLFKW��HUIROJW� HLQH
'LVTXDOLILNDWLRQ��$QDORJ�JLOW�GDV�DXFK� I�U�GHQ�6ODORP��KLHU� DEHU� ]XVlW]OLFK� LP
)HKOHUEHUHLFK��/lVVW�GHU�+XQG�HLQ�7RU�DXV��VR�KDW�GHU�+XQGHI�KUHU�GHQ�+XQG
VRIRUW�DQ�GLH�)HKOHUVHLWH�]XU�FN]XI�KUHQ�XP�GLH�.RUUHNWXU�YRU]XQHKPHQ�

2EOLJDWRULVFKH�.RQWDNW]RQHQ

$XI� GLH� 6FKUlJZDQG�� DXI� GLH� :LSSH� XQG� DXI� GHQ� /DXIVWHJ� KDW� GHU� +XQG
PLQGHVWHQV�HLQH�3IRWH� LQ� GLH�.RQWDNW]RQH� ]X� VHW]HQ�� GLHV�JLOW� JOHLFKHUPD�HQ
I�U�GHQ�$XI��XQG�$EVWLHJ�

-HGHU�)HKOHU�ZLUG�PLW�HLQHU�6WUDIH�YRQ���3XQNWHQ�JHDKQGHW�

)�U� GHQ� $EZXUI� HLQHU� 6WDQJH� DP� +LQGHUQLV� RGHU� GDV� 1LFKWEHU�KUHQ� HLQHU
.RQWDNW]RQH�JLEW�HV�)HKOHUSXQNWH��DEHU�GHU�/DXI�LVW�QLFKW�]X�XQWHUEUHFKHQ�RGHU
]X�NRUULJLHUHQ�

�

G��6SH]LILVFKH�)HKOHU�EHL�HLQHP�+LQGHUQLV

'HU�7LVFK

'HU�+XQG�KDW�YRQ�GHU�6HLWH�GHU�/DXIULFKWXQJ�$�RGHU�YRQ�GHQ�6HLWHQ�%�RGHU�&
DXI�GHQ�7LVFK�]X�VSULQJHQ�XQG�GRUW���6HNXQGHQ�RKQH�$QJDEH�HLQHU�3RVLWLRQ�
GLH� ZlKUHQG� GHU� :DUWH]HLW� DXFK� JHlQGHUW� ZHUGHQ� NDQQ� DQ]XKDOWHQ�� 'LH� =HLW
EHJLQQW�]X�]lKOHQ��VREDOG�GHU�+XQG�DXI�GHP�7LVFK� LVW��9HUOlVVW�GHU�+XQG�YRU
(QGH�GHU���6HNXQGHQ�XQG�YRU�$QZHLVXQJ�GHV�5LFKWHUV�GHQ�7LVFK��VR�ZLUG�GLHV
PLW���)HKOHUSXQNWHQ�JHDKQGHW��(U�PXVV�]XU�FN�DXI�GHQ�7LVFK�XQG�GDV�=lKOHQ
PXVV�ZLHGHU� YRQ� YRUQH� DQJHIDQJHQ�ZHUGHQ�� DQVRQVWHQ�ZLUG� HU� DP�QlFKVWHQ
+LQGHUQLV�GLVTXDOLIL]LHUW��/lXIW�GHU�+XQG�DP�7LVFK�YRUEHL��VSULQJW�YRQ�GHU�6HLWH
'� DXI�� VR� LVW� GLHV� HLQH� 9HUZHLJHUXQJ�� GLH� MHGRFK� NHLQ� $XVVFKHLGHQ� ZHJHQ
$QJHKHQV�HLQHV�+LQGHUQLVVHV�YRQ�GHU�YHUNHKUWHQ�6HLWH�QDFK�VLFK� ]LHKW��*HKW



GHU�+XQG�XQWHU�GHQ�7LVFK�LVW�HV�HEHQIDOOV�HLQH�9HUZHLJHUXQJ��5XWVFKW�GHU�+XQG
EHLP�$XIVSUXQJ�YRP�7LVFK��ZLUG�GLHV�PLW���)HKOHUQ�JHDKQGHW��HU�PXVV�HUQHXW
DXI�GHQ�7LVFK��DOOHUGLQJV�NDQQ�GHU�$XIVSUXQJ�YRQ� MHGHU�6HLWH�HUIROJHQ����DXFK
KLHU� P�VVHQ� GLH� �� 6HNXQGHQ� ZLHGHUKROW� ZHUGHQ�� :LUG� GLH� HOHNWURQLVFKH
=HLWPHVVXQJ�GXUFK�GHQ�+XQGHI�KUHU�DXVJHO|VW��I�KUW�GLHV�]XU�'LVTXDOLILNDWLRQ�

'HU�/DXIVWHJ

'HU� +XQG�� GHU� YRP� +LQGHUQLV� VSULQJW�� RKQH� YRUKHU� PLW� YLHU� 3IRWHQ� GHQ
DEVWHLJHQGHQ�7HLO�]X�EHU�KUHQ��HUKlOW�HLQH�9HUZHLJHUXQJ� ���3XQNWH�

'LH�:LSSH

'HU� +XQG�� GHU� YRQ� GHU� :LSSH� VSULQJW�� EHYRU� HU� GLH� $FKVH� GHU� :LSSH
�EHUZXQGHQ�KDW��ZLUG�PLW�HLQHU�9HUZHLJHUXQJ�EHVWUDIW� ���3XQNWH��9HUOlVVW�GHU
+XQG�GLH�:LSSH��EHYRU�GLHVH�GHQ�%RGHQ�EHU�KUW��HUKlOW�HU���)HKOHUSXQNWH�

'LH�6FKUlJZDQG

'HU�+XQG��GHU� YRQ�GHU�6FKUlJZDQG�VSULQJW�� EHYRU� HU� GLH� YLHU�3IRWHQ� DXI� GHQ
DEVWHLJHQGHQ� 7HLO� GHU� :DQG� VWHOOW�� ZLUG� PLW� HLQHU� 9HUZHLJHUXQJ�  � �� 3XQNWH�
EHVWUDIW�

'HU�6ODORP

=X�%HJLQQ�GHV�6ODORPV�KDW� VLFK�GHU� HUVWH�3IRVWHQ� OLQNV�QHEHQ�GHP�+XQG� ]X
EHILQGHQ��GHU�]ZHLWH�3IRVWHQ�UHFKWV�XVZ��%HJLQQW�GHU�+XQG�GHQ�6ODORP�IDOVFK�
ZLUG�GLHV�PLW�HLQHU�9HUZHLJHUXQJ�EHVWUDIW��YHUIHKOW�HU�HLQ�7RU�LVW�GDV�HLQ�)HKOHU�
'HU�+XQG�LVW�]XU�%HULFKWLJXQJ�GHV�)HKOHUV�DQ�GLH�)HKOHUVWHOOH�]XU�FN]XEULQJHQ�
'HU�6ODORP� LVW� GDV�HLQ]LJH�+LQGHUQLV�� EHL�ZHOFKHP�PDQ�GHQ�+XQG� ]ZLQJW�� ]X
GHU� )HKOHUVHLWH� ]XU�FN]XJHKHQ�� GDGXUFK�ZLUG� HU� DXFK� LQ� GHU� =HLW� EHVWUDIW�� (V
OLHJW� LP�(UPHVVHQ�XQG� LP�5LVLNR�GHV�+XQGHI�KUHUV��GHQ�+XQG�DQVWDWW�DQ�GHU
WDWVlFKOLFKHQ� )HKOHUTXHOOH� DP�%HJLQQ� GHV�6ODORPV� HUQHXW� HLQ]XVHW]HQ�� GDEHL
LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� KLHU� HYWO�� HUQHXW� GXUFK� IDOVFKHQ� %HJLQQ� HLQH
9HUZHLJHUXQJ� JHJHEHQ� ZHUGHQ� PXVV�� -HGHU� IDOVFKH� (LQJDQJ� DP� 6ODORP� LVW
HLQH�9HUZHLJHUXQJ�PLW�MHZHLOV���3XQNWHQ��'LH�GULWWH�9HUZHLJHUXQJ�I�KUW��ZLH�EHL
DQGHUHQ� +LQGHUQLVVHQ� DXFK�� ]XP� $XVVFKOXVV�� +LQJHJHQ� ZHUGHQ� ZLHGHUKROWH
7RUIHKOHU� QXU� LQVJHVDPW� HLQPDO�PLW� �� )HKOHUSXQNWHQ� JHDKQGHW�� $OOHUGLQJV� LVW
DXFK� KLHU� MHGHV� %HU�KUHQ� GHV� +XQGHV� PLW� 6LFKW� GHU� 9RUWHLOVQDKPH� PLW� MH� �
)HKOHUQ�]X�DKQGHQ��9HUOlVVW�GHU�+XQG�GHQ�6ODORP�DXI�GHU�IDOVFKHQ�6HLWH�RGHU
EHHQGHW�HU�LKQ�QLFKW��JHKW�DEHU�LQ�GDV�QlFKVWH�+LQGHUQLV�RGHU�QLPPW�U�FNZlUWV
PHKU�DOV�]ZHL�6WDQJHQ��VR�LVW�GLHV�HLQH�'LVTXDOLILNDWLRQ�

�

'HU�:HLWVSUXQJ

'LH�(OHPHQWH�GHV�:HLWVSUXQJV�ZHUGHQ�VR�DXIJHVWHOOW��GDVV�PDQ�MH�QDFK
.DWHJRULH�IROJHQGH�6SUXQJWLHIHQ�HUKlOW�

6 ������FP��0 ������FP��/ ��������FP�

(LQ�hEHUVSULQJHQ�LQ�GHU�%UHLWH�RGHU�9RUEHLJHKHQ��ODXIHQ�JLOW�DOV�9HUZHLJHUXQJ



XQG�ZLUG�PLW�MH���3XQNWHQ�EHVWUDIW��HEHQIDOOV�GDV�*HKHQ��EHU�GHQ�:HLWVSUXQJ
JLOW� DOV� 9HUZHLJHUXQJ� XQG� ZLUG� PLW� MH� �� 3XQNWHQ� JHDKQGHW�
8PZHUIHQ�HLQHV�(OHPHQWHV��$XIVHW]HQ�HLQHU�3IRWH�DXI�GHQ�%RGHQ�]ZLVFKHQ�GLH
(OHPHQWH�XQG�$XIVHW]HQ��$EVW�U]HQ��DXI�GHQ�(OHPHQWHQ�LVW�IHKOHUKDIW�XQG�ZLUG
PLW�MH���3XQNWHQ�JHDKQGHW��'DV�%HU�KUHQ�HLQHV�(OHPHQWHV�LP�6SUXQJ�LVW�QLFKW
IHKOHUKDIW�

'LH�.RPELQDWLRQ

(LQH� .RPELQDWLRQ� EHVWHKW� DXV� ]ZHL� RGHU� GUHL� 6SU�QJHQ� �RIIHQH� +�UGHQ� PLW
$EZXUIVWDQJH��� GLH� DEHU� XQDEKlQJLJ� YRQHLQDQGHU� EHXUWHLOW� ZHUGHQ�
9HUZHLJHUXQJHQ�XQG�RGHU�)HKOHU�ZHUGHQ�DQ� MHGHP�+LQGHUQLV�DGGLHUW�� ,P�)DOOH
HLQHU�9HUZHLJHUXQJ�HLQHV�6SUXQJHV�LVW�PLW�GHU�*HVDPWKHLW�GHU�.RPELQDWLRQHQ
QHX� ]X� EHJLQQHQ�� (UIROJW� GLHV� QLFKW�� I�KUW� GDV� ]X� 'LVTXDOLILNDWLRQ�� (LQH
.RPELQDWLRQ�NDQQ�DOV�JHUDGH��ZLH�DXFK�LQ�DQGHUHQ�9DULDQWHQ�HUVWHOOW�ZHUGHQ�

)HKOHU��GLH�GHQ�$XVVFKOXVV�QDFK�VLFK�]LHKHQ�

��8QNRUUHNWHV�9HUKDOWHQ�

��0LVVKDQGOXQJ�VHLQHV�+XQGHV

��hEHUVFKUHLWHQ�GHU�0D[LPDO]HLW�I�U�GLH�6WUHFNH

��%HL�GHU�GULWWHQ�9HUZHLJHUXQJ�DXI�GHU�JHVDPWHQ�6WUHFNH

��'LH�+LQGHUQLVVH�QLFKW�LQ�GHU�DQJHJHEHQHQ�5HLKHQIROJH�DUEHLWHQ

��(LQ�+LQGHUQLV��EHUVHKHQ��DXVODVVHQ�

��'LH�+LQGHUQLVVH� LQ�GHU� IDOVFKHQ�5LFKWXQJ�DQJHKHQ� �I�U�GHQ�6ODORP�JLOW� GLHV
DQDORJ�� ZHQQ� GHU�
��+XQG�U�FNZlUWV�PHKU�DOV�GUHL�6WDQJHQ�LQ�)ROJH�QLPPW�

�� 'HU� +XQGHI�KUHU� �EHUVSULQJW� RGHU� �EHUOlXIW� HLQ� +LQGHUQLV� VHOEVW�� /|VW� EHL
HOHNWULVFKHU
��=HLWPHVVXQJ�DP�7LVFK�GLH�=HLWQDKPH�GXUFK�HLJHQHV�%HU�KUHQ�DXV

��'HU�+XQGHI�KUHU�KlOW�HWZDV�LQ�GHU�+DQG

�� 'HU� +XQGHI�KUHU� QLPPW� VHLQHQ� +XQG� DQ� GHQ� 6WDUW� ]XU�FN�� QDFKGHP� GLHVHU
EHUHLWV� GLH
�� 6WDUWOLQLH� �EHUVFKULWWHQ� KDWWH� �$XVQDKPH�� (V� JHVFKLHKW� DXI� $QZHLVXQJ� GHV
5LFKWHUV�



��:HQQ�GHU�+XQG�HLQ�+DOVEDQG�WUlJW

�� $QKDOWHQ� DXI� GHU� 6WUHFNH� GXUFK� GHQ� +XQGHI�KUHU�� RKQH� $QZHLVXQJ� GHV
5LFKWHUV

�� 'HU� +XQG� QlVVW� RGHU� O|VW� VLFK�� YHUOlVVW� GDV� *HOlQGH� RGHU� JHUlW� DX�HU
.RQWUROOH� GHV
��+XQGHI�KUHUV

'LH� $XVVFKOLH�XQJ� ]LHKW� DXWRPDWLVFK� GLH�'LVTXDOLILNDWLRQ� XQG� GHQ� VRIRUWLJHQ
$EJDQJ�GHV�+XQGHI�KUHUV�XQG�VHLQHV�+XQGHV�YRQ�GHU�6WUHFNH�QDFK�VLFK��'LH
'LVTXDOLILNDWLRQ�LVW�GXUFK�GHQ�3U�IXQJVULFKWHU�GXUFK�HLQHQ�3IHLIWRQ�+RUQVLJQDO
DQ]X]HLJHQ�� $OOH� QLFKW� YRUKHUVHKEDUHQ� )lOOH� ZHUGHQ� YRP� 3U�IXQJVULFKWHU
HQWVFKLHGHQ� XQG� VLQG� XQZLGHUUXIOLFKH� 7DWVDFKHQHQWVFKHLGXQJHQ�
6HOEVWYHUVWlQGOLFK� KDW� GHU� 3U�IXQJVULFKWHU� YRP� %HJLQQ� ELV� ]XP� (QGH� GHV
:HWWEHZHUEV�HLQKHLWOLFKH�0D�VWlEH�JOHLFKHUPD�HQ�PLOG�RGHU�VWUHQJ�DQ]XOHJHQ�

)lOOH�YRQ�K|KHUHU�*HZDOW

%HL� HLQHP�=ZLVFKHQIDOO� RKQH� =XWXQ� GHV�+XQGHI�KUHUV��ZLH� ]�E�� GDV� 8PIDOOHQ
YRQ�+LQGHUQLVVHQ�� GDV�9HUZLFNHOQ� GHV�6WRIIWXQQHOV� NDQQ� GHU� 3U�IXQJVULFKWHU
GHQ� +XQGHI�KUHU� DQKDOWHQ�� DEHU� DXFK� VHOEVWYHUVWlQGOLFK� GLH� =HLWQDKPH
XQWHUEUHFKHQ��1DFKGHP�GDV�+LQGHUQLV�ZLHGHU� RUGQXQJVJHPl�� DXIJHEDXW� LVW�
OlVVW�GHU�3U�IXQJVULFKWHU�GLH�=HLWQDKPH�ZLHGHU�DXIQHKPHQ�XQG�GHU�+XQG�ZLUG
DQ�GHU�6WHOOH�HLQJHVHW]W��ZR�GLH�=HLW�YRUKHU�DQJHKDOWHQ�ZXUGH�

$OOH�YRUKHU�HUKDOWHQHQ�6WUDISXQNWH�EOHLEHQ�J�OWLJ�

:HUWXUWHLOH���$XV]HLFKQXQJHQ

)�U�GLH�3U�IXQJHQ�VLQG�IROJHQGH�:HUWXUWHLOH�DQ]XZHQGHQ�

��������YRQ�����������ELV����������*HVDPWVWUDISXQNWH� �9RU]�JOLFK

��������YRQ�����������ELV����������*HVDPWVWUDISXQNWH� �6HKU�*XW

��������YRQ�����������ELV����������*HVDPWVWUDISXQNWH� �*XW

��������DE���������*HVDPWVWUDISXQNWH�� �RKQH�%HZHUWXQJ

8QWHU� *HVDPWVWUDISXQNWHQ� LVW� GLH� 6XPPH� GHU� )HKOHUSXQNWH� DQ� GHQ
+LQGHUQLVVHQ��GHU�9HUZHLJHUXQJHQ�DXI�GHU�6WUHFNH�XQG�GHU�hEHUVFKUHLWXQJ�GHU
6WDQGDUG]HLW�]X�YHUVWHKHQ�

$XI��XQG�$EVWLHJ�LQ�GLH�HLQ]HOQHQ�$JLOLW\�6WXIHQ



'HU�$XIVWLHJ�YRQ�GHU�$JLOLW\�6WXIH���LQ�GLH�6WXIH���HUIROJW�GDQQ��ZHQQ�GHU�+XQG
GUHLPDO� GLH� %HZHUWXQJ� �9RU]�JOLFK�� EHL� GUHL� IHKOHUIUHLHQ� /lXIHQ� XQWHU� ]ZHL
YHUVFKLHGHQHQ� 3U�IXQJVULFKWHUQ� ]XHUNDQQW� ZXUGH�
'DV� )&,�$JLOLW\�'LSORP� ZLUG� MHQHP� +XQG� ]XHUNDQQW�� GHU� GUHL� YRU]�JOLFKH
%HZHUWXQJHQ� LQ� GUHL� IHKOHUIUHLHQ� /lXIHQ� XQWHU� ]ZHL� YHUVFKLHGHQHQ
3U�IXQJVULFKWHUQ�HUUHLFKWH�XQG�PLW�GHP�HU�GLH�3ODW]LHUXQJHQ

����LP�:HWWEHZHUE�HUUDQJ�

(LQ�$EVWLHJ�DXV�GHU�6WXIH���LQ�GLH�6WXIH���XQG�DXV�GHU�6WXIH���LQ�GLH�6WXIH���LVW
P|JOLFK��OLHJW�MHGRFK�LP�(UPHVVHQ�GHU�HLQ]HOQHQ�/DQGHVRUJDQLVDWLRQ�

.ODVVLHUXQJ

'LH�.ODVVLHUXQJ�HUIROJW�XQWHU�%HU�FNVLFKWLJXQJ�

������'HU�6XPPH�GHU�6WUDISXQNWH� �)HKOHU�XQG�9HUZHLJHUXQJHQ�DXI�GHU�6WUHFNH
]X]�JOLFK�
�������=HLWVWUDIHQ�

������,P�)DOOH�JOHLFKHU�*HVDPWVWUDIHQ�ZLUG�MHQHU�+XQG�DOV�HUVWHU�SODW]LHUW��GHU�GLH
ZHQLJVWHQ�
�������6WUHFNHQIHKOHU�DXI]XZHLVHQ�KDW�

������,P�)DOOH�JOHLFKHU�*HVDPWVWUDIHQ�XQG�JOHLFKHU�6WUHFNHQIHKOHU�EHU�FNVLFKWLJW
PDQ� GLH�
�������UHDOH�=HLW�

%HLVSLHO�EHL�HLQHU�6WDQGDUG]HLW�YRQ����6HNXQGHQ

6WDUWQXPPHU )HKOHUSXQNWH UHDOH�=HLW =HLWVWUDIHQ *HVDPWVWUDIH 5HLKXQJ

� � ����� ���� ���� �

�� � ����� ���� ���� �

� � ����� ���� ���� �

�� �� ����� ���� ����� �

� � ����� ���� ����� �

�� � ����� ���� ���� �

2UJDQLVDWLRQ�HLQHV�:HWWEHZHUEHV

'LH�.OXEV��GLH�$JLOLW\�3U�IXQJHQ� �-XPSLQJ�:HWWNlPSIH�RUJDQLVLHUHQ�P|FKWHQ�
KDEHQ�IROJHQGHV�]X�HUI�OOHQ�

���� (LQ� *HOlQGH� LQ� GHU� *U|�H� YRQ� ��� [� ��� P�� GHVVHQ� %HVFKDIIHQKHLW� VR� VHL
PXVV�� GDVV� ZHGHU� I�U



����� GHQ� +XQGHI�KUHU� QRFK� I�U� GHQ� +XQG� DXI� GHU� 6WUHFNH� *HIDKUHQ� EHVWHKHQ�
�]�%�� NHLQH
�����*ODVVFKHUEHQ��1lJHO��8QHEHQKHLWHQ�XVZ��

���� (LQHQ� 3U�IXQJVULFKWHU� DXV]XZlKOHQ�� GHU� YRQ� GHU� /DQGHVRUJDQLVDWLRQ
QRPLQLHUW� XQG� YRQ� GHU
�����)&,�DQHUNDQQW�LVW��QDFK�GHQ�YRUOLHJHQGHQ�%HVWLPPXQJHQ�]X�EHZHUWHQ�

����*HVWHOOXQJ�GHU�HUIRUGHUOLFKHQ�3HUVRQHQ��XP�HLQHQ�UHLEXQJVORVHQ�$EODXI�GHU
9HUDQVWDOWXQJ� ]X�
�����JHZlKUOHLVWHQ��JHPl��DQVFKOLH�HQGHU�$XIOLVWXQJ�

�� $VVLVWHQWHQ� GHV�5LFKWHUV�� GXUFK� GHQ� GHP�5LFKWHU� GLH�0|JOLFKNHLW� JHJHEHQ
LVW��GHQ�+XQG�DXI�GHU�6WUHFNH�RKQH�$EOHQNXQJ��XQXQWHUEURFKHQ�]X�EHREDFKWHQ�
'HU�5LFKWHUDVVLVWHQW�QRWLHUW�GLH�YRP�5LFKWHU�DQJHJHEHQHQ�6WUDISXQNWH�

��=HLWQHKPHU����RIIL]LHOOH�=HLWQDKPH�XQG�GLH�]ZHLWH�]XU�6LFKHUKHLW���GLH�PLW�GHU
NRUUHNWHQ�$XVI�KUXQJ�YHUWUDXW�VLQG�

��*HOlQGHNRPPLVVDUH�PLW�GHU�$XIJDEH��GLH�XPJHIDOOHQHQ�+LQGHUQLVVH�DXI�LKUHQ
3ODW]�]X�VWHOOHQ�XQG�GHQ�6WRIIWXQQHO�QDFK�MHGHP�'XUFKODXI�]X�VSDQQHQ�

PLQGHVWHQV� �� 6HNUHWlUH�� XP� GLH� 5HVXOWDWH� DXI� GLH� %HXUWHLOXQJVEOlWWHU� ]X
�EHUWUDJHQ��GLH�3ODW]LHUXQJ�YRU]XQHKPHQ�XQG�GLH�/HLVWXQJVKHIWH�DXV]XI�OOHQ�

�� .RPPLVVDU� I�U� GLH� .RQNXUUHQWHQ�� ]X� GHVVHQ� $XIJDEHQ� HV� JHK|UW�� GLH
7HLOQHKPHU� LQ� GHU� YRUJHVHKHQHQ� 6WDUWIROJH� YRU]XEHUHLWHQ� XQG� GHQ� ]�JLJHQ
$EODXI�GHU�3U�IXQJ�]X�JHZlKUOHLVWHQ�

(LQH� 0DQQVFKDIW� YRQ� �� 3HUVRQHQ� LVW� YRU]XVHKHQ� I�U� GDV� $XIVWHOOHQ� XQG
9HUVHW]HQ� GHU� +LQGHUQLVVH� �3DUFRXUVEDX��� JHPl�� GHU� 9RUJDEH� GHV
3U�IXQJVULFKWHUV�

$OOJHPHLQH�%HGLQJXQJHQ�I�U�GLH�=XODVVXQJ�]X�GHQ�:HWWEHZHUEHQ

$Q�GHQ�:HWWEHZHUEHQ�N|QQHQ�WHLOQHKPHQ�

D��� DQ�GHQ�YRQ�GHU�)&,� DQHUNDQQWHQ��RIIL]LHOOHQ�$JLOLW\�3U�IXQJHQ� �� -XPSLQJV�
'LH� I�U� GLH� =XHUNHQQXQJ�GHV�)&,�$JLOLW\�'LSORPV�XQG� I�U� GLH� $XVZDKO� LQ� GHQ
QDWLRQDOHQ�3U�IXQJHQ�XQG�GLH�)&,�$JLOL\�:HOWPHLVWHUVFKDIW�]lKOHQ�

+XQGH� DOOHU� 5DVVHQ�� GLH� lOWHU� DOV� ��� 0RQDWH� VLQG� XQG� LQ� HLQHP� YRQ� GHU� )&,
DQHUNDQQWHQ� =XFKWEXFK� HLQJHWUDJHQ� XQG� GHUHQ� (LJHQW�PHU�+XQGHI�KUHU
0LWJOLHG�HLQHV�.OXEV�HLQHU�GHU�)&,�DQJHVFKORVVHQHQ�/DQGHVRUJDQLVDWLRQ�VLQG�

'LH�7HLOQHKPHU�P�VVHQ�HLQ�/HLVWXQJVQDFKZHLV�RGHU�HLQH�/L]HQ]�YRUZHLVHQ��GLH
YRQ� LKUHU� /DQGHVRUJDQLVDWLRQ� �/�$�2��� DXVJHVWHOOW� ZXUGH� XQG� DOOH
3U�IXQJVHUJHEQLVVH�HUIDVVW�ZHUGHQ�

E���DQ�GHQ�QLFKW�DQHUNDQQWHQ�3U�IXQJHQ�

$OOH� +XQGH�� GLH� lOWHU� DOV� ��� 0RQDWH� VLQG�� PLW� RGHU� RKQH� $KQHQQDFKZHLV



�6WDPPEDXP��� DEHU� YHUSIOLFKWHW� ]X� LGHQWLIL]LHUHQ� �WlWRZLHUW� RGHU
JHNHQQ]HLFKQHW� GXUFK�0LNUR�&KLS�� XQG� GHUHQ� (LJHQW�PHU�+XQGHI�KUHU� HLQHP
.OXE�GHU�/$2�DQJHK|UW��GLH�0LWJOLHG�GHU�)&,�LVW�

$Q�GHQ�3U�IXQJHQ�N|QQHQ�QLFKW�WHLOQHKPHQ�

WUlFKWLJH�+�QGLQQHQ

OlXILJH�+�QGLQQHQ

RIIHQVLFKWOLFK�NUDQNH�RGHU�YHUOHW]WH�+XQGH

)�U�DOOH�+XQGH��GLH�DXV�HLQHU�5HJLRQ�NRPPHQ�RGHU�LQ�HLQH�5HJLRQ�JHKHQ��LQ�GHU
7ROOZXW�KHUUVFKW��P�VVHQ�QHEHQ�GHP�1DFKZHLV�GHU�J�OWLJHQ
7ROOZXWVFKXW]LPSIXQJ�HLQ�*HVXQGKHLWV]HXJQLV�YRUJHOHJW�ZHUGHQ�

$XVOlQGLVFKH�0DQQVFKDIWHQ��+XQGHI�KUHU�+XQG��P�VVHQ�LKUH�=XJHK|ULJNHLW�]X
HLQHU� GXUFK� GLH� )&,� DQHUNDQQWHQ� /$2� XQG� LKUH� 7HLOQDKPH� DQ� RIIL]LHOOHQ
:HWWEHZHUEHQ�LKUHV�/DQGHV�QDFKZHLVHQ�

9RQ�GHQ�.RQNXUUHQWHQ�ZLUG�NRUUHNWH�.OHLGXQJ�YHUODQJW�

-HGH�WLHUVFKXW]ZLGULJH�+DQGOXQJ�DQ�HLQHP�+XQG�ZLUG�VWUHQJVWHQV�EHVWUDIW�XQG
KDW� XQDEKlQJLJ� YRQ� ZHLWHUQ� 5HFKWVPLWWHOQ�� GLH� JHJHQ� GHQ� +XQGHI�KUHU
HLQJHOHLWHW�ZHUGHQ�N|QQHQ��HLQH�VRIRUWLJH�'LVTXDOLILNDWLRQ�DXV�GHP�:HWWEHZHUE
]XU�)ROJH�

'HU�DXVULFKWHQGH�9HUHLQ�HQWVFKHLGHW�LP�HLJHQHQ�(UPHVVHQ��EHU�GLH�=XODVVXQJ
RGHU�$EOHKQXQJ�YRQ�7HLOQHKPHUQ�

�

�

.DWHJRULHQ�GHU�3U�IXQJHQ�XQG�$UEHLWVNODVVHQ

9RUJHVHKHQ�VLQG�]ZHL�3U�IXQJVNDWHJRULHQ�

����������RIIL]LHOO�DQHUNDQQWH�3U�IXQJHQ

����������QLFKW�DQHUNDQQWH�3U�IXQJHQ

�

'UHL�$UEHLWVNDWHJRULHQ��*U|�HQNODVVHQ��VLQG�YRUJHJHEHQ�

���������6��6PDOO��������� ����ELV�������FP�:LGHUULVWK|KH



���������0��0HGLXP����� ����YRQ����ELV�������FP�:LGHUULVWK|KH

���������/��/DUJH��������� ����DE����FP�:LGHUULVWK|KH

,Q� GHQ� $UEHLWVNODVVHQ� �� XQG� 0� LVW� GLH� JHPHVVHQH� :LGHUULVWK|KH� GXUFK
(LQWUDJXQJ�LQ�GDV�/HLVWXQJVKHIW�QDFK]XZHLVHQ��'LHVH�(LQPHVVXQJ�NDQQ�GXUFK
HLQHQ�)&,�DQHUNDQQWHQ�=XFKW��RGHU�$JLOFLW\ULFKWHU�HUIROJHQ��GHU�GLH�(LQWUDJXQJ
GXUFK�VHLQH�8QWHUVFKULIW�EHVWlWLJW�

�

��2IIL]LHOOH�GXUFK�GLH�)&,�DQHUNDQQWH��$JLOLW\�3U�IXQJHQ�

'LHVH�3U�IXQJHQ�VWHKHQ�+XQGHQ�DOOHU�5DVVHQ�RIIHQ��GLH�PHKU�DOV����0RQDWH�DOW
VLQG�� LQ� HLQHP� GXUFK� GLH� )&,� DQHUNDQQWHQ� =XFKWEXFK� HLQJHWUDJHQ� XQG� PLW
HLQHP�YRQ�LKUHU�/$2�DQHUNDQQWHQ�/HLVWXQJVKHIW�RGHU�/L]HQ]�YHUVHKHQ�VLQG�

(V�JLEW�]ZHL�RIIL]LHOOH�.ODVVHQ�

�$JLOLW\���VFKOLH�W�GLH�.RQWDNW]RQHQ�HLQ

�-XPSLQJ���.RQWDNW]RQHQJHUlWH�XQG�GHQ�7LVFK�DXVVFKOLH�HQG��HV�VHL�GHQQ��HU
ZLUG�DP�6WDUW�HLQJHVHW]W��LQ�GLHVHP�)DOO�JLOW�HU�QLFKW�DOV�+LQGHUQLV�

�

'LH�RIIL]LHOOHQ�.ODVVHQ�VLQG�LQ�GUHL�6WXIHQ�HLQJHWHLOW�

$JLOLW\�.ODVVH����*UDG��$�����-XPSLQJ��-3��

,Q� GLHVHU� .ODVVH� VWDUWHQ� +XQGH� RKQH� ELVKHULJHQ� /HLVWXQJVHUJHEQLV� XQG
YHUEOHLEHQ�LQ�GLHVHU�.ODVVH��VRODQJH��ELV�VLH�GHQ�$XIVWLHJ�LQ�GLH�QlFKVWK|KHUH
/HLVWXQJVNODVVH�HUUHLFKW�KDEHQ�

$JLOLW\�.ODVVH����*UDG��$�����-XPSLQJ��-3��

,Q�GLHVHU�.ODVVH�VLQG�QXU�VROFKH�+XQGH�VWDUWEHUHFKWLJW��GLH�LQ�$���LQ�YRQ�LKUHU
/$2� DQHUNDQQWHQ� 3U�IXQJHQ� EHUHLWV� XQWHU� ]ZHL� YHUVFKLHGHQHQ� YRQ� GHU� )&,
DQHUNDQQWHQ�/HLVWXQJVULFKWHUQ�GUHLPDO�GLH�1RWH�9RU]�JOLFK�I�U�GUHL� IHKOHUIUHLH
/lXIH�QDFKZHLVHQ�N|QQHQ�XQG�GHQ�$XIVWLHJ� LQ�GLU�QlFKVWK|KHUH�.ODVVH�QRFK
QLFKW�HUUHLFKWHQ�

$JLOLW\�.ODVVH����*UDG��$�����-XPSLQJ��-3��

,Q�GLHVHU�.ODVVH�VLQG�QXU�VROFKH�+XQGH�VWDUWEHUHFKWLJW��GLH�LQ�$���LQ�YRQ�LKUHU
/$2� DQHUNDQQWHQ� 3U�IXQJHQ� EHUHLWV� XQWHU� ]ZHL� YHUVFKLHGHQHQ� YRQ� GHU� )&,
DQHUNDQQWHQ�/HLVWXQJVULFKWHUQ�GUHLPDO�GLH�1RWH�YRU]�JOLFK� I�U�GUHL� IHKOHUIUHLH
/lXIH�QDFKZHLVHQ�N|QQHQ�



(LQ� $EVWLHJ� YRQ� GHU� K|KHUHQ� LQ� GLH� QLHGULJHUH� 6WXIH� LVW� P|JOLFK� XQG� HUIROJW
QDFK�GHQ�MHZHLOV�LQ�GHQ�/$2�J�OWLJHQ�%HGLQJXQJHQ�

$QPHUNXQJ�
,Q�GHU�$JLOLW\�.ODVVH�GHV����*UDGHV�OLHJW�HV�LP�(UPHVVHQ�GHV�3U�IXQJVULFKWHUV�
ZHOFKH� GHU� .RQWDNW]RQHQJHUlWH� YRP� +XQG� ]X� DUEHLWHQ� VLQG�� $OOHUGLQJV� GDUI
GLHVHU�3DUFRXUV�QLFKW�PHKU�DOV�GUHLPDO�GLH�$UEHLW�DQ�.RQWDNW]RQHQ�DXIZHLVHQ�

,Q�GHQ�$JLOLW\�.ODVVHQ�GHV����XQG����*UDGHV�LVW�GLH�$UEHLW�DQ�GHQ�.RQWDNW]RQHQ
DXI� YLHUPDO� EHJUHQ]W�� GLH� $XVZDKO� GHU� *HUlWH� REOLHJW� DXFK� KLHU� GHP
3U�IXQJVULFKWHU��'LH�.RQWDNW]RQHQJHUlWH�G�UIHQ�ZHGHU�DP�6WDUW�QRFK�DP�=LHO
SODW]LHUW�VHLQ�

,QQHUKDOE� HLQHU� 6WUHFNH� �3DUFRXUV�� GDUI� GHU� 6ODORP� QXU� HLQPDO� GXUFKODXIHQ
ZHUGHQ��'HU�5HLIHQ�RGHU�GHU�:HLWVSUXQJ�VLQG�LQ�GHU�6WUHFNH�LQ�JHUDGHU�/LQLH�]X
SODW]LHUHQ�

'HU�8QWHUVFKLHG�]ZLVFKHQ�GHU�$JLOLW\�.ODVVH�GHV����*UDGHQ�XQG�GHQHQ�GHV���
E]Z�����*UDGHV�EHVWHKW�LQ�

�

������������������LQ�GHU�6FKZLHULJNHLW�GHV�6WUHFNHQYHUODXIHV�XQG�VHLQHU�/lQJH
������������������GHU�%HZHJXQJVJHVFKZLQGLJNHLW��GLH�GLH�6WDQGDUG]HLW�I�U�GLH�6WUHFNH
IHVWOHJW�

,Q� DOOHQ� .DWHJRULHQ� �� 6�� 0� RGHU� /� �� JHOWHQ� GLH� JOHLFKHQ� 9RUVFKULIWHQ�� MHGRFK
XQWHU� %HU�FNVLFKWLJXQJ� GHU� XQWHUVFKLHGOLFKHQ� +LQGHUQLVK|KHQ� XQG� JJI�
6SUXQJWLHIHQ�

'LH�LQ�DQHUNDQQWHQ�3U�IXQJHQ�HU]LHOWHQ�5HVXOWDWH�ZHUGHQ�LQ�GDV�/HLVWXQJVKHIW
RGHU� GLH� /L]HQ]� HLQJHWUDJHQ� XQG� HUODXEHQ� GLH� 7HLOQDKPH� DQ� QDWLRQDOHQ
0HLVWHUVFKDIWHQ� XQG� DQ� :HOWPHLVWHUVFKDIWHQ�� VRZHLW� GDV� HQWVSUHFKHQGH
$QIRUGHUXQJVSURILO�GHU�GXUFKI�KUHQGHQ�HQWVHQGHQGHQ�/$2�HUI�OOW�LVW�

1LFKW�DQHUNDQQWH�3U�IXQJHQ�XQG�-XPSLQJ

6LH�VLQG�GHU�,QLWLDWLYH�GHU�HLQ]HOQHQ�/lQGHU��EHUODVVHQ��6LHV�QLFKW�DQHUNDQQWHQ
3U�IXQJHQ�VLQG�DQDORJ�]X�GLHVHU�2UGQXQJ�GXUFK]XI�KUHQ��JOHLFKHV�JLOW�DXFK�I�U
GHQ�-XPSLQJ��DOOHUGLQJV�RKQH�7LVFK�XQG�.RQWDNW]RQHQJHUlWH�

�


