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,FK�EH]LHKH�PLFK�LQ�PHLQHP�9RUWUDJ�DXI�GHQ�.HUQSUR]HVV�VFKX�OLVFKHU� /HLVWXQJ�� DXI� GDV� /HUQHQ� GHU� .LQGHU�� (V� LVW� LKUH /HLV�WXQJ�� XP�GLH� HV� JHKW��*UXQGVFKXOH�PXVV�GLH�%HGLQJXQJHQ� VR�JHVWDOWHQ� OHUQHQ�� GDVV� MHGHV� HLQ]HOQH� .LQG� VHLQH� RSWLPDOHQ�/HUQOHLVWXQJHQ�HUEULQJHQ�NDQQ�



'UHL�$VSHNWHQ�ZHUGH�LFK�QDFKJHKHQ�
�� 'LPHQVLRQHQ�HLQHV�/HLVWXQJVEHJULIIHV��GHU�GLH�9LHOIDOW�VFKX�OLVFKHU�/HLVWXQJ�GHU�.LQGHU�DQJHPHVVHQ�DEELOGHW�� 6FKZHUSXQNWH� SV\FKRORJLVFKHU� XQG� SlGDJRJLVFKHU )RU�VFKXQJ�]XU�/HLVWXQJVYLHOIDOW�XQG�LKUHQ�%HGLQJXQJHQ�� 2IIHQH�)RUVFKXQJVDXIJDEHQ�GHU�*UXQGVFKXOSlGDJRJLN
� 'LPHQVLRQHQ� HLQHV� /HLVWXQJVEHJULIIHV�� GHU� GLH� 9LHOIDOW�VFKXOLVFKHU�/HLVWXQJ�GHU�.LQGHU�DQJHPHVVHQ�DEELOGHW/HLVWXQJVYLHOIDOW�LQ�GHU�*UXQGVFKXOH�OlVVW�VLFK�QLFKW�QXU�]XU�FN�I�KUHQ�DXI�GLH�XQWHUVFKLHGOLFKHQ�/HUQYRUDXVVHW]XQJHQ�GHU�.LQ�GHU��/HLVWXQJVYLHOIDOW�LVW�QLFKW�QXU�ZHQLJ�RGHU�YLHO�/HLVWXQJ��JXWH�RGHU� VFKOHFKWH� /HLVWXQJ�� NROOHNWLYH� RGHU� LQGLYLGXHOOH� /HLVWXQJ��'LH�/HLVWXQJVIlKLJNHLW�HLQHV�0HQVFKHQ�KDIWHW� LKP�QLFKW�DOV�XQ�YHUlQGHUEDUH�(LJHQVFKDIW�DQ��ZHQQJOHLFK�VLH� LKQ�LQ�GHU�DNWXHO�OHQ��NRQNUHWHQ�6LWXDWLRQ�DXV]HLFKQHW��:LU�VLQG�GHU�8QWHUVFKLHG�OLFKNHLW�YRQ�/HLVWXQJ�DXFK�QLFKW�KLOIORV�DXVJHVHW]W��VRQGHUQ�VLH�OlVVW�VLFK�JHVWDOWHQ��
'RQDWD� (OVFKHQEURLFK� KDW� LQ� LKUHP� VSHNWDNXOlUHQ� %XFK�:HOW�ZLVVHQ�GHU�6LHEHQMlKULJHQ�VHKU�GHXWOLFK�JHPDFKW��GDVV�HV�XP�HLQH�(UZHLWHUXQJ�GHU�/HLVWXQJVP|JOLFKNHLWHQ��XP�HLQH�'LYHUVLI L�]LHUXQJ� GHU� +DQGOXQJVUlXPH� I�U� .LQGHU� JHKW�� (V� JHKW� GDUXP��VLH� QLFKW� DXI� GDV� LKQHQ� YRQ�(UZDFKVHQHQ� ]XJHGDFKWH�.LQGHU�ZLVVHQ� ]X� UHGX]LHUHQ�� ,KUH� /LVWHQ�� ZDV� 6LHEHQMlKULJH� ZLVVHQ��N|QQHQ�XQG�HUIDKUHQ�KDEHQ�VROOWHQ��OHJWH�VLH�PHKU�DOV�����3HU�VRQHQ�YRU��(LQHU�LKUHU�,QWHUYLHZSDUWQHU��:ROIJDQJ�(LQVLHGOHU��LVW�XQWHU�XQV�
,FK�]LWLHUH�DXV�LKUHP�%XFK��LQ�GHP�VLH�DXFK�GLH�(PS|UXQJ�HLQL�JHU� *HVSUlFKVSDUWQHU� ZLHGHUJLEW�� ÄhEHUVWHLJHUWH� $QVSU�FKH��:|UWHU�LQ�%OLQGHQVFKULIW�OHVHQ��HLQ�FKLQHVLVFKHV�=HLFKHQ�VFKUHL�EHQ�± GDV�NDQQ�LFK�MD�VHOEVW�QLFKW��'DV�KDW�MHPDQG�JHVFKULHEHQ��GHU�NHLQH�.LQGHU�KDW��(LQH�6\PSKRQLH�YRP�5HNRUGHU�GLULJLHUHQ�



± ELOGXQJVE�UJHUOLFK�� =ZHL� =XQJHQEUHFKHU� DXIVDJHQ�� GUHL� /LH�GHU�NHQQHQ�± ZDUXP�QLFKW�VHFKV�RGHU�JOHLFK�I�QI]HKQ"�*UXQG�ZDVVHU� ± GHQ� .LQGHUQ� GLH� 6FKOHFKWLJNHLW� GHU� :HOW� DXIODGHQ��:HOFKH�gNRQXGHO�KDW�VLFK�GDV�DXVJHGDFKW��$OOHLQ�GLH�)RUP��HL�QH�/LVWH�± ZLH�SHGDQWLVFK��(LQ�7KHRULHIXU]��6ROOHQ�GDPLW�N�QIWLJ�DOOH�.LQGHU�GXUFKJHFKHFNW�ZHUGHQ"³��6����
:DUXP�HU]HXJWH�GLHVH�/LVWH�HLQH�VROFKH�$XIUHJXQJ"�:LH�NDQQ�PDQ�JOHLFK�DQ�GXUFKFKHFNHQ�GHQNHQ"�7DWVlFKOLFK�KDEHQ�ZLU�LQ�HLQHU����MlKULJHQ�7UDGLWLRQ�YHULQQHUOLFKW��HLQ�%LOGXQJVNDQRQ�VHL�]XJOHLFK�HLQ�0D�VWDE��XQG�]XP�$ESU�IHQ�GD��RE�HLQ]HOQH�.LQ�GHU� LKP�JHQ�JHQ��:LU�GHQNHQ�HKHU�DQ�GLH�'HIL]LWH�HLQLJHU�.LQ�GHU�DOV�DQ�GHQ KHXULVWLVFKHQ�:HUW�HLQHU�/LVWH�GHV�:HOWZLVVHQV�GHU� 6LHEHQMlKULJHQ�� GLH� XQV� HULQQHUQ� NDQQ�� GLH�+DQGOXQJVUlX�PH�GHU�.LQGHU�GXUFK�HUZHLWHUWH�$QUHJXQJHQ�]X�|IIQHQ�
6FKXOOHLVWXQJ�ZLUG� LP�HQJHUHQ�$OOWDJVYHUVWlQGQLV�EHJUHQ]W�DXI�HLQHQ�NOHLQHQ�%HUHLFK��GHQ�LQ�GHU�6FKXOH�]X�YHUPLWWHOQGHQ�6WRII��LQ� GHU *UXQGVFKXOH� YRUQHKPOLFK� DXI� GDV� /HVHQ�� 5HFKQHQ��6FKUHLEHQ��VHKU�VHOWHQ�DXI�ZHLWHUH�/HUQEHUHLFKH��6HLW�PHKU�DOV�����-DKUHQ� LVW�GLH�9RUVWHOOXQJ�YRQ�JXWHU�XQG�VFKOHFKWHU�6FKXO�OHLVWXQJ� ]XGHP� JHNRSSHOW� DQ� =HQVXUHQ��'DGXUFK�ZLUG� GLH� %H�VFKUHLEXQJ�YRQ�/HLVWXQJ�QRFKPDOV�UHGX]LHUW��
*OHLFK]HLWLJ�KDEHQ�VLFK�GLH�.HQQWQLVVH��EHU�GDV�6SHNWUXP�GHU�SRWHQWLHOOHQ� /HLVWXQJ� YRQ� .LQGHUQ� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ�GHXWOLFK�DXVGLIIHUHQ]LHUW��'DV�OLH�H�VLFK�DXFK�DQ�GHU�)RUVFKXQJ�]XU� +RFKEHJDEXQJ� QDFKZHLVHQ�� 'RQDWD� (OVFKHQEURLFK� ]HLJWH�PLW� LKUHP� %XFK� Ä:HOWZLVVHQ� GHU� 6LHEHQMlKULJHQ³� GDVV� .LQGHU�ZHLWDXV�PHKU�ZLVVHQ� N|QQWHQ� XQG� VLFK� I�U�ZHLWDXV�PHKU� LQWH�UHVVLHUHQ�ODVVHQ��DOV�XQVHUH�/HKUSOlQH�YRUDXVVHW]HQ��
$QDO\VLHUW� PDQ� LKUH� )DOOEHLVSLHOH�� GDQQ� EH]LHKW� VLFK� GDV� ,QWH�UHVVH�GHU�.LQGHU EHVRQGHUV�DXI�GLH�HUQVWKDIWHQ�+DQGOXQJVP|J�OLFKNHLWHQ��GLH�SHUV|QOLFKH�$QHUNHQQXQJ�EULQJHQ��
,QVEHVRQGHUH�LP�*HVSUlFK�PLW�)UHGL��HLQHP�VWLOOHQ�6LHEHQMlKUL�JHQ��M�QJVWHV�.LQG�DXV�HLQHU�)DPLOLH�PLW�YLHU�.LQGHUQ�RKQH�DND�



GHPLVFKHQ�+LQWHUJUXQG� IDQG� LFK� VHKU�DXVVDJHNUlIWLJ��'LH�lOWH�UHQ�*HVFKZLVWHU�EHVXFKHQ�HLQH�*HVDPWVFKXOH��$XIJUXQG� LKUHU�VFKZDFKHQ� 6FKXOOHLVWXQJHQ� VWHKHQ� VLH� VWlQGLJ� DXI� GHU� .LSSH�]XU�+DXSWVFKXOH��%HLVSLHOVZHLVH�DXI�GLH�)UDJH��Ä:HL�W�'X�ZDV�HLQ�.DWDO\VDWRU�LVW"³�$QWZRUWHW�)UHGL��ÄQHLQ³��Ä8QG�HLQ�.DW"³�Ä$FK�VR��HLQ�.DW��'DVV�GLH�$XWRV�QLFKW�VWLQNHQ�³� Ä%UDYR��XQG�ZDUXP�VROOHQ� VLH� QLFKW� VWLQNHQ"³� Ä$OVR� GD� NRPPHQ� ]X� YLHO� $EJDVH��'DQQ�NULHJHQ�GLH�%lXPH�GDV�DE�XQG�GDV�LVW�QLFKW�JXW�³�
,FK�]LWLHUH��ZLH�'RQDWD�(OVFKHQEURLFK�GDV�,QWHUYLHZ�EHVFKUHLEW�Ä:lKUHQG�XQVHUHP�NXU]HQ�=ZLHJHVSUlFK��EHU�VHLQ�:HOWZLVVHQ�OLH��VLFK�)UHGL�=HLW�PLW�VHLQHQ�$QWZRUWHQ��:HQQ�HU�QDFK� LQQHQ�EOLFNWH��XP�HLQ�*HGLFKW�]X�HULQQHUQ�RGHU�HLQ�(UHLJQLV�DXV�VHLQHU�.OHLQNLQG]HLW��VD�HQ�VHLQH�%U�GHU�DXI�GHP�6SUXQJ�XQG�NRQQWHQ�GLH�6SDQQXQJ�NDXP�HUWUDJHQ��)UHGL�VFKLHQ�]X�ZLVVHQ��GDVV�VHL�QH�GUDXIJlQJHULVFKHQ�%U�GHU�JHUDGH�VHLQ�VDQIWHV�=|JHUQ�XQZL�GHUVWHKOLFK� IDQGHQ�� 1DFK� XQVHUHP� HWZD� YLHUWHOVW�QGLJHQ� *H�VSUlFK��EHUERWHQ�VLFK�GLH�*HVFKZLVWHU�QRFK�PLW�%HLVSLHOHQ�I�U�)UHGLV�.OXJKHLW³������
'LH�$XWRULQ� IUDJW�� Ä:LUG� VLFK�GDV� YLWDOH�7HPSR�XQG� LQWHOOLJHQWH�'XUFKHLQDQGHU� GLHVHV� )DPLOLHQOHEHQV� LQ� 6FKXOHUIROJ� �EHUVHW�]HQ��]XPLQGHVW�EHL�GLHVHP�YLHUWHQ�.LQG"³�=XUHFKW� LVW�VLH�VNHS�WLVFK�� Ä)UHGLV� ]DUWH� ,QWHOOLJHQ]� VLHKW� PDQ� QLFKW� DXI� GHQ� HUVWHQ�%OLFN�� DEHU�PDQ� NDQQ� DXI� GHQ� HUVWHQ� %OLFN� YHUPXWHQ�� GDVV� HU�DXV�HLQHU�)DPLOLH�NRPPW��GLH�DP�5DQGH�GHV�6R]LDOKLOIHQLYHDXV�OHEW�³�,KUH�%HI�UFKWXQJ��'LH�,QVWLWXWLRQ�6FKXOH�LVW�YRUDXVVLFKWOLFK�]X�JUREVFKOlFKWLJ��XP�GLHVHV�.LQG�DQJHPHVVHQ�ZDKU]XQHKPHQ�XQG�]X�I|UGHUQ��,Q�VHLQHU�)DPLOLH�ZXUGH�VHLQ�YLHOIlOWLJHV�,QWHUHV�VH�DQHUNDQQW��,Q�GHU�6FKXOH�OlXIW�)UHGL�*HIDKU��GDVV�GLH�DQ�LKQ�JHVWHOOWHQ� $QIRUGHUXQJHQ� VHKU� YLHO� VFKPDOHU� VLQG� XQG� JHUDGH�GRUW�DQVHW]HQ��ZR�HU�ZHQLJHU�DOV�DQGHUH�.LQGHU�]X�ELHWHQ�KDW��8QWHU�GLHVHQ�%HGLQJXQJHQ�N|QQWH VHLQH�%H]LHKXQJ�]X�6FKXOH�XQG�VFKXOLVFKHP�/HUQHQ�VFKQHOO� LQ�HLQHQ�$EZlUWVVWUXGHO�JHUD�WHQ�
:LU�KDEHQ�HV�YRU�GHP�+LQWHUJUXQG�HLQHU�HQRUPHQ�$XVGLIIHUHQ�]LHUXQJ�GHV�JHVHOOVFKDIWOLFKHQ�:LVVHQV�VFKRQ�LP�HUVWHQ�6FKXO�



MDKU� PLW� HLQHU� ULJLGHQ� (LQVFKUlQNXQJ� DXI� UHODWLY� VFKPDOHV�6FKXOZLVVHQ�]X� WXQ��'LHVH�(LQVFKUlQNXQJ�VSLHJHOW�VLFK� LQ�GHQ�PHLVWHQ�6FKXOE�FKHUQ��6LH�ZLUG�WlJOLFK�WUDGLHUW��ZHQQ�.ODVVHQ�XQWHUULFKW� GDV� HLQ]HOQH� .LQG� OHGLJOLFK� ]X� GLHVHP� UHGX]LHUWHQ�6FKXOVWRII� LQ� %H]XJ� VHW]W�� $QGHUV� DOV� )UHGLV� )DPLOLH� VLHKW� GLH�6FKXONODVVH� �(OWHUQ� XQG� /HKUHU� HLQJHVFKORVVHQ�� VLFK� KlXILJ�QLFKW� DOV� /HUQJHPHLQVFKDIW� DXV� JHPHLQVDPHP� ,QWHUHVVH�� VRQ�GHUQ� DOV� HLQH� ZHQLJ� LQWHJULHUWH� *UXSSH�� GLH� HEHQ� PLWHLQDQGHU�DXVNRPPHQ�XQG�GDV�VFKXOLVFKH�.XUULNXOXP�HUI�OOHQ�PXVV��
:HQQ� PHLQH� (QWZLFNOXQJVK\SRWKHVH� VWLPPW�� GDQQ� JHKW� HV� LQ�GHU�*UXQGVFKXOH�KHXWH�YLHOHURUWV�XP�GHQ�HUVWHQ�6FKULWW��XP�GLH�$N]HSWDQ]�GHU�9LHOIDOW�
)ROLH���

(UVWHU�6FKULWW

8��&DUOH����� ���*HV�%HGLQJXQJHQ� SSW

'HQ�.HUQ�GHU�9HUlQGHUXQJ�ELOGHW�GHU]HLW�GLH�]XQHKPHQGH�$N]HSWDQ]�GHU�
� +HWHURJHQLWlW�GHU�.LQGHU� 9LHOIDOW�LKUHU�%HJDEXQJHQ� 7DWVDFKH��GDVV�%HJDEXQJHQ�VLFK�HQWZLFNHOQ�

$N]HSWDQ]�GHU�HUZHLWHUWHQ�9HUDQWZRUWXQJ�I �U�HLQH�DQUHJHQGH�/HUQXPJHEXQJ�XQG�HUQVWKDIWH�/HUQP|JOLFKNHLWHQ�LQ�GHU�UHDOHQ�:HOW
=ZDU� LVW� QDKH]X� DOOHQ� *UXQGVFKXOOHKUHULQQHQ� JHOlXILJ�� GDVV�6FKXOOHLVWXQJ�PHKUGLPHQVLRQDO� LVW�XQG�GLH�.LQGHU�QLFKW�QXU�DXI�DESU�IEDUHQ�6WRII�KLQ�EHXUWHLOW�ZHUGHQ�VROOHQ��$EHU�LQ�LKUHP�DO O�WlJOLFKHQ�+DQGHOQ�WXQ�VLH�VLFK�VFKZHU�PLW�GHU�SUDNWLVFKHQ�9HU�lQGHUXQJ�� $XV� GHP� HUNDQQWHQ� :LGHUVSUXFK� ]ZLVFKHQ� HLQHP��EHUNRPPHQHP� HQJI�KUHQGHQ� 6FKXOOHLVWXQJVEHJULII� XQG� GHP�JHVHOOVFKDIWOLFKHQ�$QVSUXFK�MHGHP�.LQG�EHVWP|JOLFKH�(QWZLFN�



OXQJVFKDQFHQ� ]X� ELHWHQ�� HQWVSULQJW� QLFKW� TXDVL� YRQ� VHOEVW� HLQ�QHXHU�GLIIHUHQ]LHUWHUHU�XQG�UHLFKKDOWLJHU�/HLVWXQJVEHJULII�
'LH� $N]HSWDQ]� GHU� +HWHURJHQLWlW� GHU� .LQGHU�� GHU� 9LHOIDOW� LKUHU�%HJDEXQJHQ� XQG� GHU� 7DWVDFKH� GDVV� VLFK�%HJDEXQJHQ�HQWZL�FNHOQ� ODVVHQ�� I�KUW� OHGLJOLFK� ]XU� 9HUXQVLFKHUXQJ� GHU� DOWKHUJH�EUDFKWHQ�9RUVWHOOXQJHQ��
,Q�GHU�SlGDJRJLVFKHQ�)DFKOLWHUDWXU�IlOOW�DXI��GDVV�QLUJHQGZR�GH�ILQLHUW� LVW��ZDV�EHL�%HU�FNVLFKWLJXQJ�GHU�QHXHQ�(UNHQQWQLVVH� ��EHU�GDV�/HUQHQ�GHU�.LQGHU�XQWHU�/HLVWXQJ�]X�YHUVWHKHQ�LVW��9RU�KHUUVFKHQG� VLQG� 8PVFKUHLEXQJHQ� GHV� HUZDUWEDUHQ� /HLVWXQJV�XPIDQJV��/HLVWXQJ�KlQJW�]XVDPPHQ�PLW�$QIRUGHUXQJHQ��6HOEVW�RGHU�)UHPGDQIRUGHUXQJHQ��GHQHQ�PDQ�JHUHFKW�ZLUG��'LH�$UW�GHU�$QIRUGHUXQJHQ� XQG� LKUHU� %HZlOWLJXQJ� ZLUNW� DXI� N�QIWLJH� /HLV�WXQJHQ� ]XU�FN�� /HLVWXQJHQ� N|QQHQ� H[SDQVLYHQ� &KDUDNWHU� KD�EHQ�� DOVR� GD]X� I�KUHQ�� GDVV� GHU� /HLVWHQGH�GXUFK�GLH� /HLVWXQJ�VHLQH�+DQGOXQJVP|JOLFKNHLWHQ�HUZHLWHUW��6LH�N|QQHQ�DEHU�DXFK�GHIHQVLY�ZLUNHQ�� LQGHP�GLH�HUEUDFKWH�/HLVWXQJ�NHLQH�EHGHXWVD�PHQ�)ROJHQ�I�U�GHQ�/HLVWHQGHQ�PLW�VLFK�EULQJW��(LQ�%HLVSLHO�DXV�GHU�8QLYHUVLWlW��(LQH�6WXGHQWLQ�]X�%HJLQQ� LKUHV�HUVWHQ�6HPHV�WHUV� DQWZRUWHWH� DXI� GLH� )UDJH� LKUHU� .RPPLOLWRQLQ� Ä:DV� OHLVWHVW�'X"³�Ä,P�0RPHQW�JDU�QLFKWV��,FK�OHLVWH�SDVVLY��,FK�ELQ�2SIHU�GHV�&KDRV��,FK�KDEH�QXU�GDV�6WXGLXP�LP�.RSI�³'LH�8QNODUKHLW�GHV�/HLVWXQJVEHJULIIV�EULQJW�GLH�8QVLFKHUKHLW�PLW�VLFK��ZDV�.LQGHU�XQG�ZDV�/HKUHULQQHQ�XQG�/HKUHU�LQ�GHU�*UXQG�VFKXOH�OHLVWHQ�VROOHQ��DOVR�ZHOFKH�$QIRUGHUXQJHQ�DQ�VLH�JHVWHOOW�ZHUGHQ� G�UIHQ�� 8QVLFKHUKHLWHQ� KHUUVFKHQ�� .DQQ� PDQ� /HLV�WXQJVYLHOIDOW�ZLUNOLFK�GXUFKJHKHQ� ODVVHQ"�6ROO�PDQ�VLH�JDU�EH�I|UGHUQ"�%UDXFKW�PDQ�QLFKW�GRFK�]XU�6LFKHUXQJ�HLQHV�DOOJHPHL�QHQ� 6RFNHOQLYHDXV� DQ�:LVVHQ�0LQGHVWOHUQ]LHOH� LQ� )RUP� HLQHV�.HUQNXUULNXOXPV��GDV�GDQQ�I�U�DOOH��/HKUHU,QQHQ�XQG�6FK�OHU,Q�QHQ� YHUELQGOLFK� LVW"�:HOFKH�$UW� YRQ�/HLVWXQJ�VROO� YRUJHVFKULH�EHQ�ZHUGHQ"�:LH�NDQQ�VLH��EHUSU�IW�ZHUGHQ"�8QG�ZDV� LVW�PLW�GHQHQ��GLH�VLH�QLFKW�HUEULQJHQ"�



)ROLH��
9LHOIlOWLJHUH�$QIRUGHUXQJHQ�± UHLFKKDOWLJHUH�/HLVWXQJ
:HQLJHU�NOHLQVFKULWWLJH $QIRUGHUXQJHQ�PLW�HLQGHXWLJ�ULFKWLJ�RGHU�IDOVFKHQ�/HLVWXQJVSURGXNWHQ
0HKU�SUR]HVVXDOH�$QIRUGHUXQJHQ���� $XVHLQDQGHUVHW]XQJ�PLW�HLQHP�3UREOHP� PHWKRGLVFKHV�9RUJHKHQ�� 6HOEVWRUJDQLVDWLRQ�� NRRSHUDWLYHV�9HUKDOWHQ� :LVVHQ�ZLH�PDQ�HWZDV�EHZLUNHQ�NDQQ�.UHDWLYHUH�XQG�SHUV|QOLFK�DOV�VLQQYROO�HUDFKWHWH�3URGXNWH� NRRSHUDWLYH�$UEHLWHQ��GLH�I�U�GLH�/HUQJHPHLQVFKDIW�ZLFKWLJ�VLQG� HWZDV�WXQ��GHVVHQ�(UJHEQLV�ZLUNOLFK�JHEUDXFKW�ZLUG

0LW� GHP� JHVHOOVFKDIWOLFKHQ� :DQGHO� KDW� VLFK� GDV� 9HUVWlQGQLV�YRQ�/HLVWXQJ YHUlQGHUW��'HU�7UHQG�JHKW�ZHJ�YRQ�NOHLQVFKULWWLJHQ�$QIRUGHUXQJHQ� PLW� HLQGHXWLJ� ULFKWLJ� RGHU� IDOVFKHQ� /HLVWXQJV�SURGXNWHQ��:LU� DQHUNHQQHQ� VWlUNHU� GLH� SHUV|QOLFKH� XQG� HQJD�JLHUWH� $XVHLQDQGHUVHW]XQJ� PLW� HLQHP� 3UREOHP�� GLH� )lKLJNHLW�PHWKRGLVFKHV� 9RUJHKHQ� DXI� QHXH� $XIJDEHQ� DQ]XZHQGHQ�� ZLU�DQHUNHQQHQ� DOOHV�� ZDV� DXI� VWHLJHQGH� 6HOEVWRUJDQLVDWLRQ� LP�/HUQSUR]HVV� KLQGHXWHW� XQG� ZLU� VHKHQ� NRRSHUDWLYHV� 9HUKDOWHQ�DOV�KRKH�/HLVWXQJ�DQ��
'LH� DQHUNHQQHQVZHUWH� /HLVWXQJ� VXFKHQ� ZLU� QLFKW� PHKU� DXV�VFKOLH�OLFK� LP�GHNODUDWLYHQ�:LVVHQ�� DOVR�GHP�:LVVHQ�GDVV�HW�ZDV� LVW��VRQGHUQ�YRU�DOOHP� LP�SUR]HGXUDOHQ�:LVVHQ��GHP�:LV�VHQ�ZLH�PDQ�HWZDV�EHZLUNHQ�NDQQ��,QGHP�ZLU�EHUHLW�VLQG��ZHLW�DXV� PHKU� /HLVWXQJVDVSHNWH� DQ]XHUNHQQHQ�� WDXJW� GHU� HQJH�6FKXOOHLVWXQJVEHJULII� QLFKW�PHKU��/HLVWXQJ�ZLUG�HUVW�GXUFK�HLQH�UHLFKKDOWLJH�SUR]HVV� XQG�SURGXNWEH]RJHQH�'RNXPHQWDWLRQ�XQG�3UlVHQWDWLRQ� LQ� LKUHQ� )DFHWWHQ� HUNHQQEDU�� 0DQFKH� /HLVWXQJV�DVSHNWH� NHQQHQ� QXU� GLH� /HLVWHQGHQ� VHOEVW�� VLH� VLQG� QLFKW� YRQ�DX�HQ� VLFKWEDU�� (LQH� JHHLJQHWH� /HLVWXQJVGRNXPHQWDWLRQ�PXVV�GHVKDOE�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�EHWHLOLJHQ�
)ROLH��



1HXH�NRRSHUDWLYH�)RUPHQ�GHU�/HLVWXQJVGRNXPHQWDWLRQ'RNXPHQWDWLRQ�XQG�3UlVHQWDWLRQ�GHU�/HLVWXQJ�GXUFK�GLH�6FK�OHULQQHQ�XQG�6FK�OHU=LHO��%HZXVVWZHUGXQJ�GHV�/HUQSUR]HVVHV��2UGQXQJ�GHU�(UNHQQWQLVVH��5HIOH[LRQ��9HUWLHIXQJ)�U�GLH�/HKUHULQ��0|JOLFKNHLW��GLH�/HUQSUR]HVVH�GHU�.LQGHU�EHVVHU�YHUVWHKHQ�]X�OHUQHQ.ULWHULDOH /HLVWXQJVGRNXPHQWDWLRQ�GXUFK�GLH�/HKUHUSHUVRQ=LHO�VFKQHOOHU�hEHUEOLFN�LP�.ODVVHQYHUEDQGV\VWHPDWLVFKH�hEHUSU�IXQJ�GHU�/HUQIRUWVFKULWWH�SDVVHQGHUH�$XIJDEHQIRUPXOLHUXQJHQ��=RQH�GHU�Q lFKVWHQ�(QWZLFNOXQJ�
6HLW� GHU�5HIRUPSlGDJRJLN� EHNDQQWH� )RUPHQ� GHU� /HLVWXQJVGR�NXPHQWDWLRQ�ZLH�GDV�3RUWIROLR�JHZLQQHQ�GHU]HLW�DQ�%HOLHEWKHLW��'LH�.LQGHU�VDPPHOQ�LQ�HLQHU�0DSSH�LKUH�$UEHLWHQ��EHUHLWHQ�VLH�DXI� XQG� SUlVHQWLHUHQ� VLH QDFK� HLQHP� ]HLWOLFK� IHVWJHOHJWHQ�$E�VFKQLWW�YRU�GHU�.ODVVH��GHQ�(OWHUQ�RGHU�HLQHU�*UXSSH��'LH�$XV�HLQDQGHUVHW]XQJ� PLW� GHP� .LQG� �EHU� VHLQH� /HUQSUR]HVVH� JLEW�GHU�/HKUSHUVRQ�GLH�0|JOLFKNHLW��GDV�.LQG�EHVVHU�]X�YHUVWHKHQ��
*HKW�PDQ� GDYRQ�DXV�� GDVV� DOOH� /HLVWXQJVGRNXPHQWDWLRQ� OHW]W�OLFK�GHP�.LQG�GLHQHQ�VROO�� GDQQ� LVW� HV�XQYHU]LFKWEDU��GDVV�GLH�/HKUSHUVRQ�YHUVWHKW��ZLH�GDV�.LQG�YRUJHJDQJHQ�LVW��ZLH�HV�JH�OHUQW�KDW�
(V�ZlUH�MHGRFK�]X�ZHQLJ��GLH�/HUQSUR]HVVH�GHU�.LQGHU�QXU�DXI�GLHVH� $UW� HUVFKOLH�HQ� ]X�ZROOHQ�� (LQH� V\VWHPDWLVFKH�hEHUSU��IXQJ� GHU� /HUQIRUWVFKULWWH� EHGDUI� ZHLWHUHU� ,QVWUXPHQWH�� GLH�VFKQHOO� ]X�KDQGKDEHQ�VHLQ�P�VVHQ�XQG�GHQQRFK�DXVUHLFKHQG�YLHOIlOWLJH� ,QIRUPDWLRQHQ� HUIDVVHQ� VROOHQ�� 8QG� VFKOLH�OLFK� EH�VWHKW�QDFK�ZLH�YRU�HLQ�.RPPXQLNDWLRQVSUREOHP��:LU�ZLVVHQ�]X



ZHQLJ��EHU�JHHLJQHWH�0|JOLFKNHLWHQ�I|UGHUGLDJQRVWLVFK�JHZRQ�QHQH�(UNHQQWQLVVH��EHU�/HUQGHIL]LWH�GHQ�.LQGHUQ�XQG�YRU�DOOHP�GHQ�(OWHUQ�LQ�SlGDJRJLVFK�VLQQYROOHU�:HLVH�]XU�FN]XPHOGHQ�
$Q�GHU�(QWZLFNOXQJ�SUD[LVWDXJOLFKHU�,QVWUXPHQWH�I�U�HLQH�I|UGH�UXQJVRULHQWLHUWH�/HLVWXQJVGRNXPHQWDWLRQ�PDQJHOW�HV�GHU]HLW�YRU�DOOHP��
� 6FKZHUSXQNWH�SV\FKRORJLVFKHU�XQG�SlGDJRJLVFKHU�)RU�VFKXQJ�]XU�/HLVWXQJVYLHOIDOW�XQG�LKUHU�%HGLQJXQJHQ�'LH� 6FKZHUSXQNWH� GHU� SV\FKRORJLVFKHQ� XQG� SlGDJRJLVFKHQ�)RUVFKXQJ� ]X� /HLVWXQJVYLHOIDOW� EH]LHKHQ VLFK� QLFKW� DXI� VROFKH�(QWZLFNOXQJVDUEHLWHQ��'DV�KDW�DXFK�GLH�KLQWHU�XQV�OLHJHQGH�7D�JXQJ� JH]HLJW�� 9LHOPHKU� �EHUZLHJHQ� 8QWHUVXFKXQJHQ� LVROLHUWHU�%HGLQJXQJHQ� RGHU� %HGLQJXQJVE�QGHO� YRQ� 6FKXOOHLVWXQJ�� 'HU�7UHQG�JHKW�GDKLQ��GDV�=XVDPPHQZLUNHQ�YHUVFKLHGHQHU�%HGLQ�JXQJVE�QGHO� ]X� XQWHUVXFKHQ�� :RU�EHU� ZLU� MHGRFK� ZHQLJ� ZLV�VHQ�� LVW� GLH� %HHLQIOXVVEDUNHLW� GHV� %HGLQJXQJVJHI�JHV� VFKXO L�VFKHQ�/HUQHQV��
%HVRQGHUV�UHOHYDQWH�(LQIOXVVIDNWRUHQ�DXI�6FKXOOHLVWXQJ�ZXUGHQ�HPSLULVFK�IHVWJHVWHOOW��GDUXQWHU� SV\FKLVFKH�%HGLQJXQJHQ� VR]LR|NRQRPLVFKH�%HGLQJXQJHQ� NRPPXQLNDWLYH�XQG�NRRSHUDWLYH�%HGLQJXQJHQ� NXOWXUHOOH�%HGLQJXQJHQ�XQG� LQVWLWXWLRQHOOH�%HGLQJXQJHQ�
'HU�.ROOHJH�%U�JHOPDQQ�KDW�HV�LQ�VHLQHP�9RUWUDJ�VFKRQ�DQJH�VSURFKHQ�� GDVV� GLH� YRUKDQGHQHQ� 8QWHUVXFKXQJHQ� GHU� HPSLU L�VFKHQ� 8QWHUULFKWVIRUVFKXQJ� VLFK� KDXSWVlFKOLFK� DXI� :LUNXQJV�NRPSRQHQWHQ� LQ�HLQHP�HKHU� IURQWDOHQ�.ODVVHQXQWHUULFKW�EH]LH�KHQ�XQG�QLFKW�LQ�UHIRUPSlGDJRJLVFK�LQVSLULHUWHP�8QWHUULFKW�



$XFK� GLH� )RUVFKXQJ� �EHU� SV\FKLVFKH� %HGLQJXQJHQ� YRQ� /HLV�WXQJ� LVW� VHOWHQ� XQWHUULFKWVEH]RJHQ�� (V� JLEW� DEHU� HLQH� JDQ]H�5HLKH� LQWHUHVVDQWHU�(UNHQQWQLVVH��GLH�+\SRWKHVHQ�GDU�EHU�]X�ODVVHQ�� ZDV� OHLVWXQJVI|UGHUOLFKHU� 8QWHUULFKW� EHDFKWHQ� P�VVWH��+LHU� LVW�QLFKW�GLH�=HLW�GDV�]X�UHIHULHUHQ��'LH�IROJHQGH�hEHUVLFKW�JLEW�HLQHQ�NOHLQHQ�(LQEOLFN��6LH�N|QQHQ�GDV�OHVHQ�
3V\FKLVFKH�%HGLQJXQJHQ�YRQ�/HLVWXQJVHQWZLFNOXQJ�

� '\QDPLVFKHV�:HFKVHOVSLHO�YRQ�(PRWLRQ��0RWLYDWLRQ�XQG�/HLVWXQJ�LQGHU�2QWRJHQHVH��+HOPNH�3HNUXQ������
� 9HUKDOWHQVZHLVHQ�GHU�%H]XJVJUXSSHQ��GLUHNWH�XQG�LQGLUHNWH��)lKLJNHLWV]XVFKUHLEXQJHQ��/HLVWXQJVHUZDUWXQJHQ��*HZlKUXQJ�YRQ�HQWZLFNOXQJVDQJHPHVVHQHQ�+DQGOXQJVVSLHOUlXPHQ�XQG�%HUHLWVWHOOXQJNRJQLWLY�DQUHJHQGHU�8PZHOWHQ��3HNUXQ�-HUXVDOHP������
� $VSHNWH�GHU�+DQGOXQJVUHJXODWLRQ��6HOEVWUHJXODWLRQ��6HOEVWNRQWUROOH��$XIPHUNVDPNHLWVVWHXHUXQJ��(QHUJHWLVLHUXQJVUHJXODWLRQ�HWF���/DJH� XQG�+DQGOXQJVRULHQWLHUXQJ��.RQWUROO�EHU]HXJXQJ��.XKO��������$XIJDEHQHUIDKUXQJ��%HFNPDQQ������
� 'DV�=XVDPPHQVSLHO�YRQ�1HXJLHUGH��$QJVW�XQG�NRJQLWLYHU�(QWZLFNOXQJ��7UXGHZLQG��0DFKRZLDN��6FKQHLGHU�������.UHWVFKPDQQ������� 6WUHVV�XQG�%HODVWXQJ��6SUDQJOHU������

,PPHU�ZLHGHU�KHL�W�HV��GLH�6FKLFKW]XJHK|ULJNHLW�NOlUH�PHKU�9D�ULDQ]� DQ� 6FKXOOHLVWXQJ� DXI� DOV� DOOH� DQGHUHQ� )DNWRUHQ�� VRJDU�PHKU� DOV� GDV� ELRORJLVFKH� $OWHU�� *HKW� PDQ� GLHVHU� 6SXU� QDFK��GDQQ� ILQGHQ� VLFK� ]DKOUHLFKH� 6WXGLHQ�� GLH� ZLHGHUXP� GHQ� =X�VDPPHQKDQJ�]ZLVFKHQ�6FKLFKW]XJHK|ULJNHLW�XQG�ZHLWHUHQ��GDV�/HUQHQ� KHPPHQGHQ� RGHU� I|UGHUQGHQ� )DNWRUHQ� XQWHUVXFKW� KD�EHQ�



6R]LR|NRQRPLVFKH�%HGLQJXQJHQ�YRQ�/HLVWXQJVHQWZLFNOXQJ6FKLFKWXQWHUVFKLHGH�DOV�%�QGHO�YRQ�/HEHQVEHGLQJXQJHQ�GHV�.LQGHV�LP�(OWHUQKDXV�XQG�:RKQXPIHOG�HUNOlUHQ�ZHVHQWOLFK�PHKU�9DULDQ]�DQ�6FKXOOHLVWXQJHQ�DOV�DQGHUH�)DNWRUHQ�ZLH�GDV�ELRORJLVFKH�$OWHU��+DQ\ �����
(LQIO�VVH�]��%��GXUFK�� $QUHJXQJHQ�LP�:RKQJHELHW� *HVXQGKHLWVEH]RJHQHV�5LVLNRYHUKDOWHQ� %LOGXQJVDQVSU�FKH�XQG�8QWHUVW�W]XQJ�GXUFK�GLH�(OWHUQ� =XJDQJ�]X�%LOGXQJVPHGLHQ� :HUWVFKlW]XQJ�VFKXOLVFKHU�%LOGXQJ�GXUFK�GDV�(OWHUQKDXV� 3DVVXQJ�GHU�DX�HUVFKXOLVFK�HUZRUEHQHQ�.RPSHWHQ]HQ�]X�GHQ�VFKXOLVFKHQ�$QIRUGHUXQJHQ

� 2IIHQH�)RUVFKXQJVDXIJDEHQ�GHU�*UXQGVFKXOSlGDJRJLN'LH�9LHO]DKO� GHU�(LQ]HOEHIXQGH� NDQQ�QLFKW� GDU�EHU� KLQZHJWlX�VFKHQ��GDVV�VLH�YRP�.HUQSUR]HVV�GHU�*UXQGVFKXOH��GHP�XQWHU�ULFKWOLFKHQ�/HUQHQ�GHU�.LQGHU�ZHLW�HQWIHUQW�VLQG��'LH�PHLVWHQ�(U�KHEXQJHQ� EHU�FNVLFKWLJHQ� XQWHUULFKWOLFKH� 3UR]HVVH� QLFKW� RGHU�QXU�XQ]XUHLFKHQG��$XV� LKUHQ� (UJHEQLVVHQ� ODVVHQ� VLFK� ]ZDU� (LQ]HODQIRUGHUXQJHQ�DQ� /HKUHULQQHQ� XQG� /HKUHU� DEOHLWHQ�� $EHU� ZLH� GLHVH� $QIRUGH�UXQJHQ�HUI�OOW�ZHUGHQ�N|QQHQ��EOHLEW�ZHLWJHKHQG�RIIHQ�6FKUDGHU�XQG�+HOPNH�VFKUHLEHQ�EHLVSLHOVZHLVH�LQ�GHP�VRHEHQ�HUVFKLHQHQHQ�QRFK�YRQ�:HLQHUW�KHUDXVJHJHEHQHQ�%XFK�Ä/HLV�WXQJVPHVVXQJHQ�LQ�6FKXOHQ³��'LH� 8QWHUULFKWVSODQXQJ� GHU� /HKUHULQQHQ� XQG� /HKUHU� KlQJW� ]X�VDPPHQ�PLW� LKUHU�/HLVWXQJVHUZDUWXQJ�DQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�� Ä:LH� JHQDX�� IOH[LEHO� XQG� UHDOLWlWVDQJHPHVVHQ� GLHVH�/HLVWXQJVHUZDUWXQJHQ�VLQG��KlQJW�YRQ�GHU�'LDJQRVHNRPSHWHQ]�



GHU� /HKUNUDIW� DE�� DOVR� LKUHU� )lKLJNHLW�� 6FK�OHUPHUNPDOH� XQG�$XIJDEHQVFKZLHULJNHLWHQ�]XWUHIIHQG�HLQ]XVFKlW]HQ�³��
:DV� KHL�W� 'LDJQRVHNRPSHWHQ]� XQG� ZLH� N|QQHQ� /HKUHULQQHQ�XQG�/HKUHU�VLH�EHUXIVEHJOHLWHQG�HUZHUEHQ"�:HOFKH�RULHQWLHUHQ�GHQ� WKHRUHWLVFKHQ�*UXQGODJHQ��6WUDWHJLHQ�XQG�$XVI�KUXQJVKL O�IHQ� EHQ|WLJHQ� VLH�� XP� VROFK� NRPSOH[H� =XVDPPHQKlQJH� ZLH�/HUQSUR]HVVH� GHV� .LQGHV� XQG� SDVVHQGH� HQWZLFNOXQJVI|UGHUO L�FKH�$XIJDEHQVWHOOXQJHQ�ULFKWLJ�HLQ]XVFKlW]HQ"�:LH�N|QQHQ�VLH�GLHVH�(LQVFKlW]XQJHQ�GDQQ�VR�GRNXPHQWLHUHQ��GDVV�GLH�DQGH�UHQ� DP� 8QWHUULFKW� PLW� GLHVHQ� .LQGHUQ� EHWHLOLJWHQ� /HKUHULQQHQ�XQG� /HKUHU� GDUDXI� ]XU�FNJUHLIHQ� N|QQHQ�� RKQH� GDVV� WlJOLFKH�XPIDQJUHLFKH�SHUV|QOLFKH�$EVSUDFKHQ�HUIRUGHUOLFK�VLQG"
hEHU� 9HUIDKUHQ� GHU� /HLVWXQJVGRNXPHQWDWLRQ� LP� 8QWHUULFKW� PLW�KHWHURJHQHQ�/HUQJUXSSHQ� ILQGHQ�VLFK� LQ�GHU�GLGDNWLVFKHQ�/LWH�UDWXU�QXU�ZHQLJH�YHUJOHLFKVZHLVH�NXU]H�%HULFKWH��YJO��]��%��1LFR�ODV��������,P�,QWHUHVVH�HLQHU�VROLGHQ�)|UGHUXQJ�DOOHU�.LQGHU�LVW�HV� MHGRFK� QRWZHQGLJ�� �EHU� GLH� /HLVWXQJVHQWZLFNOXQJHQ� LQ� GHQ�YHUVFKLHGHQHQ� /HUQEHUHLFKHQ� NRQWLQXLHUOLFK� I�U� DOOH� %HWHLOLJWHQ�YHUVWHKEDUH�'RNXPHQWDWLRQHQ�DQ]XOHJHQ��'D]X�P�VVHQ�LP�$O O�WDJ�HLQIDFK�KDQGKDEEDUH�9HUIDKUHQ�HQWZLFNHOW�ZHUGHQ��GLH�DXV�UHLFKHQG�UHGXQGDQW�VLQG�XQG�]XJOHLFK��EHUVFKDXEDUH�XQG�DXV�VDJHNUlIWLJH�'DWHQ�HUEULQJHQ��0HGLHQ�N|QQWHQ�]��%��.DUWHLNDU�WHQV\VWHPH� RGHU� ('9�JHVW�W]WH� 'DWHQVDPPOXQJHQ� VHLQ�� (V�EHVWHKW� HLQ� HUKHEOLFKHU�%HGDUI� ,QVWUXPHQWH� �DXFK�&KHFNOLVWHQ��DXV]XDUEHLWHQ��GLH�HLQH�YHUOlVVOLFKH�'RNXPHQWDWLRQ�HUOHLFKWHUQ��'LH�(QWZLFNOXQJ�GHU�/HKUSOlQH��QHXHU�6\VWHPH�GHU� LQGLYLGXDOL�VLHUWHQ�8QWHUULFKWVSODQXQJ�XQG�VROFKHU�,QVWUXPHQWH�VROOWH�+DQG�LQ�+DQG�JHKHQ��YJO��DXFK�&DUOH�������
:HQQ� /HLVWXQJVYLHOIDOW� WDWVlFKOLFK� ]XP� 8QWHUULFKWVSULQ]LS� ZHU�GHQ� VROO�� GDQQ�PXVV� VLH� GDU�EHU� KLQDXV� VHOEVW� ]XU�5HVVRXUFH�I�U�HLQ�K|KHUHV�/HKU�/HUQ�1LYHDX�LP�8QWHUULFKW�ZHUGHQ��$QGHUQ�IDOOV EOHLEW� VLH� HLQH� ]XVlW]OLFKH� %�UGH�� GLH� DOOHQIDOOV� HWKLVFKHQ�
� 6FKUDGHU�� )ULHGULFK�:LOKHOP�� +HOPNH� $QGUHDV� �������� DOOWlJOLFKH� /HLVWXQJVEHXUWHLOXQJ�GXUFK�/HKUHU��6������,Q��:HLQHUW��)UDQ]��(���+UVJ����/HLVWXQJVPHVVXQJHQ�LQ�6FKXOHQ��:HLQ�KHLP��%HOW]��6���



XQG�PRUDOLVFKHQ�*UXQGVlW]HQ�JHQ�JW��0HLQHV�(UDFKWHQV�LVW�GLH�V\VWHPDWLVFKH� (QWZLFNOXQJ� GHV� 8QWHUULFKWV� QRFK� QLFKW� VR�ZHLW�JHGLHKHQ�� GDVV� /HLVWXQJVYLHOIDOW� WDWVlFKOLFK� DOV� GLGDNWLVFKH�5HVVRXUFH�JHQXW]W�ZHUGHQ�NDQQ�

*HJHQZDUWV�2ULHQWLHUXQJ

=XNXQIWV�2ULHQWLHUXQJ

9HUJDQJHQKHLWV�2ULHQWLHUXQJ

'LYHUVLW\�.RPSHWHQ]�HQWZLFNHOW�VLFK

�6WXIHQ�',9�.RPSHWHQ]�SSW

(UNHQQHQ�YRQ�'LIIHUHQ]HQ

*HVWDOWXQJ�YRQ�9LHOIDOW
.XOWXU�GHU�9LHOIDOW

.RHYROXWLRQ

7ROHULHUHQ�YRQ�9HUVFKLHGHQKHLW
8��&DUOH��������

$P�(QGH�PHLQHV�9RUWUDJV�VWHOOH�LFK�IHVW��GDVV�GLH�(QWZLFNOXQJ�SURIHVVLRQHOOHU�'LYHUVLW\�.RPSHWHQ]�I�U�GLH�*HVWDOWXQJ�YRQ�9LHO�IDOW� DOOH� )DFHWWHQ� VFKXOLVFKHU� $UEHLW� XPIDVVW�� 'RFK� JHUDGH� DQ�XQWHUULFKWVQDKHU�)RUVFKXQJ�KLHUI�U�PDQJHOW�HV QRFK��1HEHQ�GHU�*UXQGODJHQIRUVFKXQJ� VROOWH� 6FKXOEHJOHLWIRUVFKXQJ� DQ� %HGHX�WXQJ� JHZLQQHQ�� :DV� SURIHVVLRQHOOH� 'LYHUVLW\�.RPSHWHQ]� LP�6FKXODOOWDJ�DXVPDFKW��ZHUGHQ�ZLU�QXU�JHPHLQVDP�PLW�GHQ�/HK�UHULQQHQ�XQG�/HKUHUQ�XQWHUVXFKHQ�N|QQHQ��+LHUI�U�Z�QVFKH�LFK�GHU�*UXQGVFKXOIRUVFKXQJ�PHKU�5HVVRXUFHQ�



$XIJUXQG� XQVHUHU� 6FKXOEHJOHLWIRUVFKXQJ� LQVEHVRQGHUH� LP�6FKXOYHUVXFK� 9HUlQGHUWH� 6FKXOHLQJDQJVSKDVH� LQ� 7K�ULQJHQ�ZDJH�LFK�MHGRFK�GLH�7KHVH��GDVV�EHUHLWV�GXUFK�GHQ�3UR]HVV�GHU�8PVWHOOXQJ�GHV�8QWHUULFKWV�LQ�)ROJH�GHU�$QHUNHQQXQJ�YRQ�/HLV�WXQJVYLHOIDOW�SlGDJRJLVFKH�$UEHLW�DQ�4XDOLWlW�JHZLQQW�
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