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6HOEVWEHKDXSWXQJ�I�U�
hEXQJVOHLWHULQQHQ

8P�PLFK�VHOEVW�EHKDXSWHQ�]X�N|QQHQ�EH�

GDUI�HV�NHLQHU�.QLIIH�XQG�7ULFNV�VRQGHUQ�

GHU� 0|JOLFKNHLW� PLFK� LQ� JHVFK�W]WHP�

5DKPHQ� EHVVHU� NHQQHQ� OHUQHQ� ]X� G�U�

IHQ��PHLQH�5HVVRXUFHQ�]X�HUZHLWHUQ�XQG�

LP�DNWLYHQ�$XVWDXVFK�PLWHLQDQGHU�+DQG�

OXQJVDOWHUQDWLYHQ�XQG�6WUDWHJLHQ�NHQQHQ�

]X�OHUQHQ�XP�I�U�PLFK�JHQDX�GHQ�:HJ�]X�

XP�PLFK�6HOEVWEHZXVVW� LP�$OOWDJ�EHZH�

JHQ�]X�N|QQHQ��'XUFK�GDV�.HQQHQOHUQHQ�

YRQ� XQWHUVFKLHGOLFKHQ� 0HWKRGHQ� XQG�

6WUDWHJLHQ� XQG� GHP� (USUREHQ� VHOELJHU�

ELQ�LFK�LQ�GHU�/DJH�LP�%HGDUIVIDOO�DXI�GLH�

I�U�PLFK�SDVVHQGH�0HWKRGLN�]XU�FNJUHL�

IHQ�]X�N|QQHQ�

5DXP�I�U�(UIDKUXQJVDXVWDXVFK

5�FN]HXJ�+DQGZHUNV]HXJ�I�U�

YHUVFKLHGHQH�6LWXDWLRQHQ

:LVVHQ�GXUFK�,QIRUPDWLRQ

+DQGOXQJVDOWHUQDWLYHQ�LQ�6WUHVV��

+LOIHLQVWDQ]HQ�XQG�+LOIVDQJHERWH

h/�&�

6D����������������8KU��±

6R����������������8KU�

��/(

/76�%HUJLVFK�*ODGEDFK

0LD�:HUN

LQNO�� *\PFDUG� UHJXOlU

� ������¼� �������¼

�� �������¼� �������¼

������¼�ELV�]XP�����������

.LQGHUWXUQHQ�LQNOXVLY

:DV� EHGHXWHW� ,QNOXVLRQ� I�U� PLFK� XQG�

PHLQH�$UEHLW�LP�9HUHLQ"�:HOFKH�3UD[LV�

,QKDOWH� HLJQHQ� VLFK� I�U� GLH� *HVWDOWXQJ�

YRQ� LQNOXVLYHQ� %HZHJXQJVDQJHERWHQ"�

:LH� NDQQ� LFK�.OHLQH�6SLHOH� XQG�%HZH�

JXQJVODQGVFKDIWHQ� VR� YHUlQGHUQ�� GDVV�

DOOH�.LQGHU�GDUDQ�WHLOKDEHQ�N|QQHQ"�

=LHO�GHU�)RUWELOGXQJ�LVW�HV��hEXQJVOHLWH�

ULQQHQ�XQG�hEXQJVOHLWHU� I�U�GDV�7KHPD�

,QNOXVLRQ� LP� .LQGHUWXUQHQ� ]X� VHQVLELOL�

VLHUHQ��'DV�.HQQHQOHUQHQ�GHV�Ä$QGHUV�

VHLQ³�VRZLH�HUVWH�,PSXOVH�XQG�$QUHJXQ�

JHQ�LP�8PJDQJ�PLW�LQNOXVLYHQ�*UXSSHQ�

VWHKHQ�LP�9RUGHUJUXQG�XQG�VROOHQ�ODQJ�

IULVWLJ�]XU�gIIQXQJ�YRQ�EHVWHKHQGHQ�$Q�

JHERWHQ�DQLPLHUHQ��

8P� GLHVHP�$QVSUXFK� JHUHFKW� ]X� ZHU�

GHQ�� VLQG� VRZRKO� $VSHNWH� GHV� .LQGHU�

WXUQHQV�� DOV� DXFK� GLH� YLHOVFKLFKWLJHQ�

%HG�UIQLVVH� YRQ� .LQGHUQ� PLW� %H�

KLQGHUXQJ� LQ� LQNOXVLYHQ� *UXSSHQ�

7KHPD� GLHVHU� :HLWHUELOGXQJ�� 'LH�

SUDNWLVFKH� 6HQVLELOLVLHUXQJ� I�U�

(LQVFKUlQNXQJHQ� YHUVFKLHGHQHU�

6LQQH��GHU�0RWRULN�XQG�GHU�:DKU�

QHKPXQJ� LP� $OOJHPHLQHQ� ZLUG� LQ�

=XNXQIW� *UXQGODJH� LQ� GHU� .LQGHU�

WXUQ�3UD[LV�VHLQ�

'LH�)RUWELOGXQJ�ULFKWHW�VLFK�LQ�HUVWHU�

/LQLH� DQ� hEXQJVOHLWHULQQHQ� XQG�

hEXQJVOHLWHU�� GLH� I�U� LKUH�$UEHLW�

PLW� .LQGHUQ� QHXH� $QUHJXQJHQ�

RGHU�'HQNDQVW|�H�VXFKHQ��XP�GHQ�8P�

JDQJ�PLW�9LHOIDOW�LQ�LKUHU�*UXSSH�OHEHQ�]X�

N|QQHQ�XQG�GLH�7HLOKDEH�DOOHU�.LQGHU�]X�

HUP|JOLFKHQ�

h/�&��h/�%�3UlYHQWLRQ�

6D����������������8KU��±

6R����������������8KU�

���/(

/76�%HUJLVFK�*ODGEDFK

,ULV�.��QHU

LQNO�� *\PFDUG� UHJXOlU

� ������¼� �������¼

�� �������¼� �������¼

������¼�ELV�]XP�����������

Ä0LW�0DPL�XQG�3DSL�VSLHOHQ��
WREHQ��WXUQHQ³�

'LH� $UEHLWVVLWXDWLRQ� LP� (OWHUQ�.LQG�7XU�

QHQ� HUIRUGHUW� YRP� hEXQJVOHLWHU� EHVRQ�

GHUH� SlGDJRJLVFKH�)lKLJNHLWHQXQG� JUR�

�HV� (LQI�KOXQJVYHUP|JHQ�� (OWHUQ� LQ� GLH�

$NWLRQHQ�PLW�HLQ]XEH]LHKHQ�XQG�PLW�LKUHQ�

.LQGHUQ�JHPHLQVDP�GLH�%HZHJXQJVZHOW�

LQ�GHU�7XUQKDOOH�HUOHEHQ�]X�ODVVHQ�LVW�HLQH�

JUR�H� +HUDXVIRUGHUXQJ� XQG� HLQ� KRKHU�

$QVSUXFK�DQ�GDV�%HZHJXQJVDQJHERW�

9LHOIlOWLJH�6SLHO��XQG�%HZHJXQJVIRU�

PHQ�NHQQHQOHUQHQ��GLH�(OWHUQ�XQG�.LQ�

GHU�JHPHLQVDP�GXUFKI�KUHQ�N|QQHQ

6SLHOH�PLW�.OHLQ��XQG�$OOWDJVPDWHULDOLHQ�

I�U�(OWHUQ�XQG�.LQGHU

)LQJHUVSLHOH�XQG�/LHGHU�]XP�VLFK�

EHZHJHQ

7XUQHQ�DQ�XQG�PLW�*UR�JHUlWHQ

h/�&�

6D����������������±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

8WD�%ORPH�%DVWLJNHLW�

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������



:::�57%�'( 5+(,1,6&+(5�7851(5%81'�(��9� 48$/,),=,(581*�����

.
$
3
,7
(
/
���
8
1
7
(
5
.
$
3
,7
(
/

$LU7UDFN���0LQLWUDPSROLQ�
Ä)OLHJHQ�LQ�GHU�7XUQKDOOH³

%HL�GLHVHU�)RUWELOGXQJ�ZHUGHQ�XQ]lKOLJH�

(LQVDW]P|JOLFKNHLWHQ� I�U� GHQ� QRUPDOHQ�

9HUHLQV��XQG�6FKXOEHWULHE�DXIJH]HLJW��

9HUVFKLHGHQH�6SLHOH�I�U�GHQ�6WXQGHQ�

HLQVWLHJ��XQG�DXVNODQJ

VSLHOHULVFKH�6SUXQJVFKXOXQJ�

7XUQHQ�YRQ�*UXQGHOHPHQWHQ�XQWHU�

XQWHUVFKLHGOLFKHU�1XW]XQJVP|JOLFKNHLW�

GHV�$LUWUDFNV�

h/�&�

6D���������������±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

/LQD�0|QQLNHV

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

3UlYHQWLRQ�VH[XDOLVLHUWH�
*HZDOW

'DV� 7KHPD� Ä.LQGHVZRKOJHIlKUGXQJ� ��

6H[XDOLVLHUWH� *HZDOW� DQ� 0lGFKHQ� XQG�

-XQJHQ³� LVW� HLQ� JHVHOOVFKDIWOLFKHV�4XHU�

VFKQLWWV�3UREOHP��GHP�VLFK�DXFK�GHU�RU�

JDQLVLHUWH�6SRUW�DOV�ZLFKWLJHU�7HLO�XQVHUHU�

*HVHOOVFKDIW� VWHOOHQ�PXVV�XQG�DXFK� WDW�

VlFKOLFK�VWHOOW�

(V� LVW� XQVHU� 6FKXW]DXIWUDJ� DOV� 9HUElQ�

GH�XQG�9HUHLQH�VRZLH�DOV�7UDLQHULQ�RGHU�

7UDLQHU�� HLQH�JHZDOWIUHLH�$WPRVSKlUH� LP�

9HUHLQ� ]X� VFKDIIHQ�� GLH� 0LWJOLHGHU� XQG�

0LWDUEHLWHU�LQQHQ� I�U� GDV� 7KHPD� VH[XD�

OLVLHUWH�*HZDOW�DQ�0lGFKHQ�XQG�-XQJHQ�

LP�6SRUW�DXI]XNOlUHQ�XQG�]X�VHQVLELOLVLH�

UHQ��=XP�6FKXW]DXIWUDJ�GHU�6SRUWYHUHLQH�

XQG�6SRUWYHUElQGH�I�U�GLH�EHVRQGHUV�]X�

VFK�W]HQGH� =LHOJUXSSH� GHU� .LQGHU� XQG�

-XJHQGOLFKHQ� JHK|UW� HV� HEHQVR� 0D��

QDKPHQ�]XU�3UlYHQWLRQ�XQG�,QWHUYHQWLRQ�

VH[XDOLVLHUWHU�*HZDOW�LP�6SRUW�]X�HUDUEHL�

WHQ��GLHVH�]X�NHQQHQ�XQG�LQQHUKDOE�XQVH�

UHU�9HUHLQVVWUXNWXUHQ�]X�YHUDQNHUQ��

�

]LHKXQJHQ� ]X� GHQ� hEXQJVOHLWHU�LQQHQ�

XQG�7UDLQHU�LQQHQ�VRZLH�]X�GHQ�-XJHQG�

JUXSSHQOHLWHU�LQQHQ� XQG� DQGHUHQ� 0LWDU�

EHLWHU�LQQHQ�GHU� VSRUWOLFKHQ�XQG�DXVVHU�

VSRUWOLFKHQ� .LQGHU�� XQG� -XJHQGDUEHLW� LQ�

GHQ�6SRUWYHUHLQHQ��,KQHQ�YHUWUDXHQ�VLFK�

0lGFKHQ�XQG�-XQJHQ�JHUDGH�LQ�VFKZLH�

ULJHQ�6LWXDWLRQHQ�DP�HKHVWHQ�DQ��)�U�GLH�

$QJHVSURFKHQHQ�VWHOOW�VLFK�GLH�GDQQ�)UD�

JH�� Ä:DV� LVW� MHW]W�]X� WXQ�±�ZLH�JHKH� LFK�

GDPLW�XP"³�

:HLWHUH� ,QKDOWH� GHV� 6HPLQDUV� VLQG� GLH�

.OlUXQJ�IROJHQGHU�)UDJHVWHOOXQJHQ��Ä:LH�

HUNHQQH� LFK�HQWVSUHFKHQGH�6LJQDOH� YRQ�

.LQGHUQ�XQG�-XJHQGOLFKHQ��ZLH�LVW�PHLQH�

HLJHQH�:DKUQHKPXQJ�XQG�ZLH�JHKH� LFK�

GDPLW�XP"�

$XV�$QJVW�� HWZDV� )DOVFKHV� ]X� WXQ�� JH�

VFKLHKW�YLHOPDOV�JDU�QLFKWV��'XUFK�GDV�%D�

VLVZLVVHQ� +DQGOXQJVIlKLJNHLW� ]X� YHUPLW�

WHOQ�VWHKW�LP�9RUGHUJUXQG�GHV�6HPLQDUV�

h/�&�

6D���������������±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

5REHUW�:DJQHU

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

+HOIHQ�XQG�6LFKHUQ�DQ�
*HUlWHQ�XQG�LP�7XUQHQ

$Q� *HUlWHQ� XQG� EHLP� 7XUQHQ� ULFKWLJ�

KHOIHQ� XQG� VLFKHUQ� N|QQHQ� LVW� NHLQH�

6HOEVWYHUVWlQGOLFKNHLW�� 2IWPDOV� IHKOW� HV�

DQ�hEXQJ�XQG�GDV�:LVVHQ��EHU�GLH�Q|�

WLJHQ� 7ULFNV� XQG� .QLIIH�� 'LH� )RUWELOGXQJ�

YHUPLWWHOW� 7HFKQLNHQ� GHV�+HOIHQ� XQG�6L�

FKHUQV� XQG� $VSHNWH� GHU� *HUlWHVLFKHU�

KHLW�� 'LH� )RUWELOGXQJ� ULFKWHW� VLFK� ]XGHP�

DQ� EHUHLWV� DXVJHELOGHWH� 6SRUWKHOIHU� XQG�

DQ� -XJHQGOLFKH�� GLH� VLFK� ]XU]HLW� LQ� GHU�

6SRUWKHOIHU� DXI� GHQ� JOHLFKHQ� :LVVHQV�

VWDQG� ZLH� GLH� 7HLOQHKPHU� GHV�$VVLVWHQ�

WHQJUXQGPRGXOV� �57%�:7%�� JHEUDFKW��

,QKDOWOLFKH� 6FKZHUSXQNWH� VLQG�� $VSHNWH�

GHV� +HOIHQV� XQG� 6LFKHUQV�� +HOIHUJULIIH�

XQG�*HUlWHVLFKHUKHLW�

'LH�)RUWELOGXQJ�ULFKWHW�VLFK�DQ�hEXQJVOHL�

WHU��/HKUNUlIWH�DOOHU�6FKXOIRUPHQ�XQG�$O�

WHUVNODVVHQ��DQ�DXVJHELOGHWH�6SRUWKHOIHU�

XQG�0LWDUEHLWHU�LP�*DQ]WDJ�

h/�&�

6R����������������8KU�±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

)UDQN�(LFKOHU

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

(LQH�:XQGHUNLVWH�YROOHU�,GHHQ

+DOOH�]X�NOHLQ"�=X�ZHQLJ�0DWHULDO"�(V�JLEW�

NHLQ�3UREOHP��GDV�VLFK�QLFKW� O|VHQ� OlVVW��

/HUQW� ,GHHQ� ]X� VDPPHOQ�ZLH� DXV�ZHQLJ�

0DWHULDO�$OOWDJVPDWHULDOLHQ�HLQH�VSDQQHQ�

GH�6WXQGH�JHVWDOWHW�ZLUG��

h/�&�

6D����������������8KU�±�������8KU��
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/76�%HUJLVFK�*ODGEDFK

0RQLTXH�.HUQ�

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

'UXPV�$OLYH���±�.LGV�%HDWV����

6SLHOH� XQG� +DQGFODSSLQJ� JDPHV� VRZLH�

5K\WKPXVVSLHOH�� 'LH� )RUWVHW]XQJ� YRQ�

.LGV�%HDWV�LVW�GD��

:DV� LVW� 'UXPV� $OLYH�� .LGV� %HDWV"� (LQ�

3URJUDPP�YRQ�'UXPV�$OLYH���]XJHVFKQLW�

WHQ� DXI� .LQGHU� LP�$OWHU� ]ZLVFKHQ� �� XQG�

��� -DKUHQ�� 'UXPV� $OLYH�� I|UGHUW� LQVEH�

VRQGHUH� EHL� .LQGHUQ� GLH� .RQ]HQWUDWLRQ��

GLH� 0HUNIlKLJNHLW�� GLH� .|USHUNRRUGLQDWL�

RQ�XQG�HV�KLOIW�6WUHVV�XQG�$JJUHVVLRQHQ�

DE]XEDXHQ��(V�VWlUNW�GDV�6HOEVWZHUWJH�

I�KO�� GLH� VR]LDOHQ�.RPSHWHQ]HQ�XQG�GLH�

(QWZLFNOXQJ�XQG�)|UGHUXQJ�YRQ�6LQQHV�

ZDKUQHKPXQJHQ�� +LHU� JHKW� HV� GDUXP��

GHQ� .LQGHUQ� 'UXPV� $OLYH�� NLQGJHUHFKW�

QDKH� ]X� EULQJHQ�� 5K\WKPXVVSLHOH� VLQG�

HEHQVR� ,QKDOWH�ZLH�0XVLNHU]LHKXQJ�XQG�

.UHDWLYLWlW�

'UXPV�$OLYH�� .LGV� %HDWV� EDVLHUW� DXI� GL�

GDNWLVFKHQ� XQG� PHWKRGLVFKHQ� *UXQGOD�

JHQ� LP�8PJDQJ�PLW�.LQGHUQ� ]XU�)|UGH�

UXQJ�LKUHU�(QWZLFNOXQJ�

�5K\WKPXVVFKXOXQJ�I�U�.LQGHU

�.UHDWLYHV�(UOHUQHQ

�5K\WKPXVVSLHOH

.RJQLWLYHV�/HUQHQ�GXUFK�5K\WKPXV�

XQG�%HZHJXQJ

7KHRUHWLVFKHV�+LQWHUJUXQGZLVVHQ��EHU�

(QWZLFNOXQJ�XQG�0RWRULN

(LQH� 'UXPV� $OLYH�� *UXQGDXVELOGXQJ�

LP�.LQGHUEHUHLFK�

h/�&�7U�&�

6D��������������������±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

'UXPV�DOLYH�7HDP

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� �������¼

������¼�ELV�]XP�����������

.LQGHUWXUQ�±�&OXEOHLWHUVFKXOXQJ

:ROOHQ� 6LH� LKUHQ� 9HUHLQVNLQGHUQ� HWZDV�

%HVRQGHUHV�ELHWHQ"�:ROOHQ�6LH�.LQGHU�

WXUQHQ�LQ�LKUHP�9HUHLQ�SRVLWLY�SODW]LHUHQ"

:ROOHQ�6LH�.LQGHUWXUQHQ�DX�HUKDOE�GHV�

9HUHLQV�DWWUDNWLY�SUlVHQWLHUHQ"�'LH�57-�

LVW�YRQ�GHP�.RQ]HSW��EHU]HXJW�XQG�OlGW�

GHVKDOE� DOOH� .LQGHUWXUQ�&OXEOHLWHU� XQG�

GLH�� GLH� HV� ZHUGHQ� ZROOHQ� HLQ�� )UHXW�

(XFK�DXFK�DXI�HLQLJH�EHZHJXQJVUHLFKH�

3UD[LVEHLVSLHOH�� /XVWLJH� .HQQHQOHUQ�

VSLHOH� ZHUGHQ� HEHQVR� LP� 3URJUDPP�

VHLQ�ZLH�NUHDWLYH�%HZHJXQJVUXQGHQ�XQG�

DQGHUH�WROOH�6SLHOH��'DPLW�N|QQW�,KU�GD�

QDFK�GLUHNW�LQ�(XUH�HLJHQHQ�&OXEVWXQGHQ�

JHKHQ�

h/�&�

6R����������������8KU�±�������8KU�

��/(

/76�%HUJLVFK�*ODGEDFK

*XGUXQ�*ROGDX

������¼

.LQGHU�6WDUN�PDFKHQ

,Q�GHU�HLQWlJLJHQ�9HUDQVWDOWXQJ�HUKDOWHQ�

6LH� +LQWHUJUXQGLQIRUPDWLRQHQ� �EHU� GLH�

=LHOH�XQG�,QKDOWH�GHU�.DPSDJQH�Ä.LQGHU�

VWDUN�PDFKHQ³�XQG�YLHOH�Q�W]OLFKH�7LSSV�

I�U� ,KUHQ� VSRUWOLFKHQ� $OOWDJ� PLW� .LQGHUQ�

XQG�-XJHQGOLFKHQ��

,P�=HQWUXP�VWHKW�GLH�ZLFKWLJH�5ROOH��GLH�

6LH� DOV� 7UDLQHULQ� RGHU� 7UDLQHU� EHL� GHU�

(QWZLFNOXQJ�YRQ�6HOEVWYHUWUDXHQ��6HOEVW�

EHZXVVWVHLQ��.RPPXQLNDWLRQV��XQG�.RQ�

�

SHWHQ]HQ� N|QQHQ� GD]X� EHLWUDJHQ�� GDVV�

.LQGHU� XQG� -XJHQGOLFKH� VWDUN� JHPDFKW�

ZHUGHQ��XP�VFKZLHULJH�6LWXDWLRQHQ�RKQH�

GHQ�.RQVXP�YRQ�6XFKWPLWWHOQ�RGHU�DXV�

ZHLFKHQGHV�9HUKDOWHQ�]X�EHZlOWLJHQ��

'LH� 9HUDQVWDOWXQJ� EHJLQQW� PLW� Ä.OHLQHQ�

6SLHOHQ³�DXV�GHQ�%HUHLFKHQ�.RPPXQLND�

WLRQ�� .RRSHUDWLRQ�� 9HUWUDXHQ��$EHQWHXHU�

XQG�(UOHEQLV��'LH�6SLHOH�VWHKHQ�LQ�HQJHP�

=XVDPPHQKDQJ�PLW�GHP�7KHPD�Ä6XFKW�

YRUEHXJXQJ�XQG�)|UGHUXQJ�YRQ�/HEHQV�

NRPSHWHQ]³�� $QVFKOLH�HQG� ZLUG� LP� WKH�

RUHWLVFKHQ� 7HLO� GHU� 6FKXOXQJ� HUDUEHLWHW��

ZLH� 6XFKW� HQWVWHKHQ� NDQQ� XQG� ZHOFKH�

0|JOLFKNHLWHQ�6SRUWYHUHLQH�LQ�LKUHU�SUDN�

WLVFKHQ�$UEHLW�LP�9HUHLQVDOOWDJ�KDEHQ��XP�

GLH�(QWZLFNOXQJ�YRQ�.LQGHUQ�XQG�-XJHQG�

OLFKHQ�]X�I|UGHUQ�

h/�&�

6R����������������±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

$QGUHDV�/DQJHU��5REHUW�:DJQHU
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LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

.ULVHQ�VLQG�&KDQFHQ

2IWPDOV�IlOOW�HV�XQV�LP�$OOWDJ�VFKZHU�PLW�

:RUDQ�OLHJW�GDV"

)�U�GLH�(LQHQ� LVW�HV� IHKOHQGH�*HODVVHQ�

KHLW�� I�U� GLH� $QGHUHQ� VLQG� HV� H[HVWLHQ�

]LHOOH� bQJVWH�� I�U� GLH� QlFKVWHQ� VLQG� HV�

PDQJHOQGH� RGHU� QLFKW� YRUKDQGHQH� =X�

NXQIWVSHUVSHNWLYHQ� XQG� ZLU� ZLHGHU� $Q�

GHUH� VLQG� HV� VWHWV�ZLHGHUNHKUHQGH�9HU�

KDOWHQVPXVWHU�� GLH�XQV� VHLW� GHU�.LQGKHLW�

LQ�GHU�HLQHQ�RGHU�DQGHUHQ�/HEHQVODJH�LQ�

I�U�XQV�XQJ�QVWLJH�6LWXDWLRQHQ�EULQJW��XQV�

OlKPW�XQG�+DQGOXQJVXQIlKLJ�PDFKW�RGHU�

DEHU� DXFK�XQV� VHOEVW� DQ�XQVHUHP�+DQ�

GHOQ�XQG�7XQ�]ZHLIHOQ�OlVVW�

VFKRQ�LPPHU�VR³�]HLJW��ZHOFKHQ�/HLGHQV�

ZHJ�ZLU�EHUHLWV�LQ�XQVHUHP�:HJ�]XU�FN�

OHJHQ�PXVVWHQ�XQG�VWHWV�PLW�XQV�DOOHLQH�

DEHU�DXFK�GHU�5HVLJQDWLRQ�VWDQGHQ�RKQH�

+DQGOXQJVDOWHUQDWLYHQ�]X�NHQQHQ�

(LQ� YHUlQGHUWHV� 'HQNPXVWHU� NDQQ� XQV�

GDKLQJHKHQG� XQWHUVW�W]HQ� .ULVHQ� DOV�

&KDQFHQ�XQG�0|JOLFKNHLWHQ� LQ�XQVHUHP�

$OOWDJ�NHQQHQ�XQG�VFKlW]HQ�]X�OHUQHQ�

:LU�ZROOHQ�JHPHLQVDP�DQ

�ZHUWVFKlW]HQGHU�.RPPXQLNDWLRQ

�6WlUNHQ�HUNHQQHQ�XQG�VFKlW]HQ

�6FKZlFKHQ�DN]HSWLHUHQ

�/|VXQJVVWUDWHJLHQ

�+DQGOXQJVDOWHUQDWLYHQ

�+LOIHLQVWDQ]HQ

DUEHLWHQ�XQG�XQV�VHOEVW�HUQVW�QHKPHQ�

h/�&�

6D����������������±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

0LD�:HUN

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

=LUNXV�XQG�$UWLVWLN

'HU� 5KHLQLVFKH� 7XUQHUEXQG� XQG� GDV�

=LUNXV�� XQG�$UWLVWLN]HQWUXP� .|OQ� �=$.��

ELHWHQ�LQ�.RRSHUDWLRQ�HLQH�*UXQGODJHQ�

VFKXOXQJ� ]XP� 7KHPD� =LUNXVSlGDJRJLN�

DQ�� ,Q� GHU� 7XUQKDOOH� GHU� /DQGHVWXUQ�

VFKXOH�DP�7DJ�HLQV�� VRZLH� LP�=HOW� GHV�

=$.�DP� ]ZHLWHQ�7DJ�ZHUGHQ� YHUVFKLH�

GHQH� =LUNXV�� XQG�$UWLVWLNGLV]LSOLQHQ�ZLH�

-RQJODJH��$NUREDWLN�� %DODQFH� XQG� /XIW�

DNUREDWLN� HUSUREW�� =XGHP� WKHPDWLVLH�

UHQ�ZLU�GLH�*UXQGODJHQ�GHV�V]HQLVFKHQ�

6SLHOV�VRZLH�GLH�3URMHNWJHVWDOWXQJ�

h/�&�

6D��������������8KU��±�

6R����������������8KU�

���/(

/76�%HUJLVFK�*ODGEDFK

/HKUWHDP�=$.

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� �������¼

�� �������¼� �������¼

������¼�ELV�]XP�����������

3KDQWDVLHYROOH�%HZHJXQJV�
ODQGVFKDIWHQ

'HU�'VFKXQJHO��GHU�+LPPHO��HLQ�7DJ�DP�

6WUDQG� RGHU� HLQPDO� *HKHLPDJHQW� VHLQ��

'LHV� DOOHV� EULQJHQ�ZLU�PLW� .UDIW� XQVHUHU�

9RUVWHOOXQJ�LQ�GLH�7XUQKDOOH��'DEHL�NRPPW�

HV�QLFKW�XQEHGLQJW�DXI�GLH�$XVVWDWWXQJ�GHU�

7XUQKDOOH�DQ��(V�ZHUGHQ�%HLVSLHOVWXQGHQ�

YRUJHVWHOOW� XQG� 0|JOLFKNHLWHQ� JH]HLJW��

*HUlWVWDWLRQHQ�VR�]X�YHUlQGHUQ��GDVV�HV�

I�U� GLH� MHZHLOLJH� $OWHUVVWXIH� LQWHUHVVDQW�

EOHLEW��'DEHL�ZHUGHQ�DXFK�QHXH�,GHHQ�LQ�

GHU�*UXSSH�JHVDPPHOW�XQG�HQWZLFNHOW�

h/�&�

6D����������������8KU�±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

,ULV�.��QHU�

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

$EHQWHXHUOLFKHV�*HGlFKWQLV�
WUDLQLQJ�I�U�.LQGHU

,Q� GLHVHP�6HPLQDU� QlKHUQ� ZLU� XQV� GHQ�

=LHOHQ�GHV�*HGlFKWQLVWUDLQLQJV�I�U�.LQGHU�

XQG�-XJHQGOLFKH�LQ�7KHRULH�XQG�3UD[LV��

,Q� HLQHU� PHGLDO� JHSUlJWHQ� :HOW� ]HLJHQ�

GDV�PRPHQWDQ�:LFKWLJH�NRQ]HQWULHUHQ�]X�

N|QQHQ�XQG�HQWVSUHFKHQGHV�:LVVHQ�DXI�

QHKPHQ�XQG�VSHLFKHUQ�]X�N|QQHQ�

'LHVHV�6HPLQDU�JLEW�7LSSV�XQG�SUDNWLVFKH�

$QUHJXQJHQ��ZLH�HWZD�EHL�GHU�6XFKH�GHV�

3LUDWHQVFKDW]HV�� EHL� GHU� )DKUW� PLW� GHQ�

:LNLQJHUQ� XQG� LP� ZLOGHQ� ,QGLDQHUODQG�

GLH� 6WUDWHJLHQ� GHV� *HGlFKWQLVWUDLQLQJV�
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VSLHOHULVFK� GHQ� .LQGHUQ� YHUPLWWHOW� ZHU�

GHQ�N|QQHQ��/HUQHQ�LQ�%HZHJXQJ�PLW�YLHO�

6SD��XQG�KRKHU�0RWLYDWLRQ�

(LQ�NODUHU�6WXQGHQDXIEDX�PLW�HLQHP�:HFK�

VHO�YRQ�%HZHJXQJ�XQG�$XVGDXHU�PLW�NRQ�

]HQWULHUWHQ�$UEHLWVSKDVHQ� VRZLH�(QWVSDQ�

QXQJV�EXQJHQ�JOLHGHUW�GLH�6WXQGHQ��

'LH�)RUWELOGXQJ�ULFKWHW�VLFK�DQ�hEXQJVOHL�

WHU��/HKUNUlIWH�� ,QWHUHVVLHUW�XQG�0LWDUEHL�

WHU�LP�RIIHQHQ�*DQ]WDJ

h/�&�

6D����������������8KU�±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

+LOGHJDUG�6FKOHLGHQ

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

6SLHOH�DXI�GHP�7UDPSROLQ

7UDPSROLQWXUQHQ� LVW� PHKU� DOV� QXU� KRFK��

XQG�ZLHGHU�KHUXQWHUVSULQJHQ�

0LW� GLHVHU� )RUWELOGXQJ� ZROOHQ� ZLU� YHU�

VFKLHGHQH�6SLHOIRUPHQ� DXI� GHP�JUR�HQ�

7UDPSROLQ� YRUVWHOOHQ�� GLH� VRZRKO� I�U�

hEXQJVOHLWHULQQHQ�YRQ�%UHLWHQVSRUWJUXS�

SHQ� LP�9HUHLQ� DOV� DXFK� LP�6FKXOH��.LQ�

GHUWDJHVVWlWWHQ�RGHU�DQGHUHQ�(LQULFKWXQ�

JHQ�LQWHUHVVDQW�VHLQ�N|QQHQ��

'DQHEHQ� N|QQHQ� PLW� 6SLHOIRUPHQ� DXFK�

7UDLQLQJVVWXQGHQ� LQ� ZHWWNDPSIRULHQWLHU�

WHQ� *UXSSHQ� DEZHFKVOXQJVUHLFKHU� JH�

VWDOWHW�ZHUGHQ��

6SLHOH�I�U�3DDUH�XQG�*UXSSHQ�VWHKHQ�DQ�

GLHVHP�7DJ�DXI�GHP�3URJUDPP�

7HLOQDKPHYRUDXVVHW]XQJHQ� VLQG� *UXQG�

NHQQWQLVVH� GHV� $XI�� XQG� $EEDXV� HLQHV�

JUR�HQ�7UDPSROLQV�

h/�&�

6R����������������±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

$QGUHDV�/DQJHU��*XGUXQ�*ROGDX

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

:LOG�XQG�DNWLY

Ä1LFKW�DQIDVVHQ�³�(LQ�JDQ]�ZLFKWLJHU�6DW]�

LP�$OOWDJ�XQG�I�U�DOOH�/HEHQVODJHQ��DEHU

«�ZLH�VROO�LFK�Ä1lKH�XQG�'LVWDQ]³�YHUPLW�

WHOQ��ZHQQ�LFK�1lKH�QLFKW�]XODVVHQ�GDUI"

:LH�VROOHQ�.LQGHU�-XJHQGOLFKH�XQG�MXQJH�

(UZDFKVHQH�LKUH�*UHQ]HQ�NHQQHQOHUQHQ��

ZHQQ�VLH�GLHVH�QLFKW�HUIDKUHQ�G�UIHQ"

:LH� JHKH� LFK� PLW� .LQGHUQ�-XJHQGOLFKHQ�

XQG� MXQJHQ� (UZDFKVHQHQ� XP�� GLH� GDX�

�

VHQ� XQG� I�U� PLFK� DXV� Y|OOLJ� XQVLQQLJHQ�

*U�QGHQ� Ä*HZDOW³� DOV� VWHWLJ� SUlVHQWHV�

0HGLXP�QXW]HQ"

*HPHLQVDPHV� HUSUREHQ�� JHPHLQVDPHV�

HUIDKUHQ�XQG�HUIDVVHQ��JHPHLQVDPHV�HU�

SUREHQ�XP�PHLQH�*UHQ]HQ�DXV]XWHVWHQ��

PHLQH�.UDIW�NHQQHQ� OHUQHQ�]X�G�UIHQ�� LQ�

hEXQJHQ�PHLQH� &KDQFHQ� XQG�0|JOLFK�

NHLWHQ�PLW� JOHLFKDOWULJHQ� LQ� JHVFK�W]WHP�

5DKPHQ�NHQQHQ�OHUQHQ�]X�G�UIHQ��JHQDX�

DQ�GLHVHP�7KHPD�ZROOHQ�ZLU�DUEHLWHQ�

$NWLYH�$QJHERWH� DQ� GLH� .LQGHU� GLH� YLHO�

OHLFKW� ZLOG� XQG� DJJUHVVLY�� VFK�FKWHUQ�

XQG� ]XU�FNKDOWHQ�� VFKQHOO� PLW� :RUWHQ�

DEHU�VSDUVDP�PLW�+DQGOXQJVDOWHUQDWLYHQ�

VLQG�����I�U�DOOH�GLHVH�.LQGHU�NDQQ�GDV�$Q�

JHERW�JHQXW]W�ZHUGHQ�

6SLHOHULVFK� VHLQH� .UDIW� HLQVFKlW]HQ� OHU�

QHQ��5HJHOQ� NHQQHQ�XQG�HUDUEHLWHQ� OHU�

QHQ��5LWXDOH� HUSUREHQ�XQG�HLQVWXGLHUHQ��

*UXSSHQG\QDPLVFKH� 3UR]HVVH� HU|UWHUQ�

XQG�XPVHW]HQ��*UXQGODJHQ�VFKDIIHQ�XP�

GLH�HLJHQHQ�bQJVWH� ]X��EHUGHQNHQ�XQG�

�

VHW]XQJ� GXUFK� 6HOEVWHUIDKUXQJ� HQWGH�

FNHQ��DOO�GLHVH�'LQJH�ZROOHQ�ZLU�JHPHLQ�

VDP�DQJHKHQ�

h/�&�

6D����������������±�������8KU��

��/(

/76�%HUJLVFK�*ODGEDFK

0LD�:HUN

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� ������¼

������¼�ELV�]XP�����������

1HW]ZHUNWUHIIHQ�hEXQJVOHLWHU�
±�PHLQH�(UIDKUXQJ�GDQDFK

'DV�/HKUWHDP�GHV�$XVELOGXQJVOHKUJDQJV�

hEXQJVOHLWHU�&�/L]HQ]�ELHWHW�HLQH�1DFK�

EHVSUHFKXQJ� ]XP� R�J��$XVELOGXQJVOHKU�

JDQJ�PLW�GHP�7KHPD�ÄhEXQJVOHLWHUOL]HQ]�

��PHLQH�(UIDKUXQJHQ�GDQDFK³�DQ��(V�ZLUG�

HLQ� EHJOHLWHWHV� 7UHIIHQ� YRQ� HKHPDOLJHQ�

/HKUJDQJVWHLOQHKPHUQ� PLW� JHI�KUWHQ�

*HVSUlFKV�� XQG� $UEHLWVSKDVHQ� JHEHQ��

VRZLH�HLQH�DEVFKOLH�HQGH�RIIHQH�'LVNXV�

VLRQHQSKDVH��'LHVH�VROO�

DXI�+LQGHUQLVVH�XQG�6RUJHQ�LQ�GHU�

6SRUWKDOOH�DXIPHUNVDP�PDFKHQ��

/|VXQJVVWUDWHJLHQ�]X�JUR�HQ�XQG�

NOHLQHQ�3UREOHPHQ�LP�hEXQJVOHLWHUDOO�

WDJ�DXI]HLJHQ�

]XP�SURGXNWLYHQ�(UIDKUXQJVDXVWDXVFK�

XQWHUHLQDQGHU�DQUHJHQ�

XQV�KHOIHQ�GHQ�$XVELOGXQJVOHKUJDQJ�]X�

YHUEHVVHUQ

'LH�7KHPHQ�ZHUGHQ�KLHUEHL�QDFK�HXUHQ�

:�QVFKHQ�DXVJHULFKWHW��'LH�0D�QDKPH�

ZLUG�PLW���/(�]XU�/L]HQ]YHUOlQJHUXQJ�DQ�

HUNDQQW��

6D����������������8KU�±�������8KU�

/76�%HUJLVFK�*ODGEDFK

$QGUHDV�/DQJHU��57-�9RUVWDQGVWHDP

������¼

LQNO�� ,PELVV� EHLP� JHP�WOLFKHQ� %HLVDP�

PHQVHLQ�DE�������8KU�
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'7%�%DVLVVFKHLQ�
7UDPSROLWXUQHQ�,

XQG� 9HUPLWWOXQJ� YRQ� *UXQGNHQQWQLVVHQ�

ZHUGHQ� GHQ� 7HLOQHKPHUQ� 0|JOLFKNHLWHQ�

HU|IIQHW�� GDV� JUR�H� 7UDPSROLQ� LP� 5DK�

PHQ�GHV�6FKXO��XQG�%UHLWHQVSRUWV�HLQ]X�

VHW]HQ�

(LQI�KUXQJ�LQ�GDV�7UDPSROLQWXUQHQ

6LFKHUKHLWVEHVWLPPXQJHQ��YHUVLFKH�

UXQJVUHFKWOLFKH�$VSHNWH

3UlYHQWLYH�0D�QDKPHQ

8QIDOOYHUPHLGXQJ��9HUNHKUVVLFKH�

*HUlWHDXI��XQG�DEEDX

+HOIHQ�XQG�6LFKHUQ

*HUlWHJHZ|KQXQJ��HUVWH�9HUVXFKH�DXI�

GHP�7UDPSROLQ

(LQIDFKH�6SU�QJH��RKQH�6DOWL�

(LQVDW]�GHV�*HUlWHV�XQWHU�6WDQGDUG�

EHGLQJXQJHQ�E]Z��DOV�PHWKRGLVFKH�

(UJlQ]XQJ�]XP�hEXQJV��XQG�7UDL�

QLQJVEHWULHE

h/�&��7UDLQHU�&�

���/(

/76�%HUJLVFK�*ODGEDFK

&ODXGLD�.LHO

6D�����������������������8KU��±�

6R�����������������������8KU�

�LQNOXVLYH�'9'�XQG�%URVFK�UH�

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� �������¼

�� �������¼� �������¼

������¼�ELV�]XP�����������

0L�����������������������8KU��±�

'R�����������������������8KU�

�LQNOXVLYH�'9'�XQG�%URVFK�UH�

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� �������¼

�� �������¼� �������¼

������¼�ELV�]XP�����������

'7%�%DVLVVFKHLQ�
7UDPSROLQWXUQHQ��

'LH�Ä6WXIH�,,³�ULFKWHW�VLFK�DQ�DOOH�,QKDEHU�

GHU�Ä6WXIH�,³��GLH�PLQGHVWHQV����-DKUH�DOW�

VLQG�XQG�LKUH�.HQQWQLVVH�LP�8PJDQJ�PLW�

GHP� 7UDPSROLQ� HUZHLWHUQ� XQG� YHUWLHIHQ�

P|FKWHQ��1HX� LVW�KLHU�GLH�0HWKRGLN�XQG�

DNWLYH�+LOIHOHLVWXQJ�EHL�GHQ�/DQGXQJVDU�

WHQ�%DXFK�XQG�5�FNHQ�VRZLH�EHLP�6DOWR�

U�FNZlUWV� XQG� YRUZlUWV�� 'HU� /HKUJDQJ�

VFKOLH�W�PLW� GHU� /HUQHUIROJVNRQWUROOH� GHU�

+HOIHUJULIIH� DE�� )�U� GHQ� 6FKXOHLQVDW]�

HPSIHKOHQ�ZLU�GULQJHQG�Ä6WXIH�,�XQG�,,³�]X�

�

NDWLRQ�]X�JHZlKUOHLVWHQ�

h/�&��7UDLQHU�&�

���/(

/76�%HUJLVFK�*ODGEDFK

&ODXGLD�.LHO

6D�����������������������8KU��±�

6R�����������������������8KU�

�LQNOXVLYH�'9'�XQG�%URVFK�UH�

LQNO�� *\PFDUG� UHJXOlU

�� ������¼� �������¼

�� �������¼� �������¼

������¼�ELV�]XP�����������


