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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

OXVWH� EHVHLWLJW� ZHUGHQ�� ]ZHLWHQV� PXVV� GLH� ]X� VDQLHUHQGH
*HVHOOVFKDIW�ZHLWHUEHVWHKHQ��XQG�GULWWHQV�PXVV�GLH�$EJDEH�
HUKHEXQJ� I�U�GLH�*HVHOOVFKDIW�HLQH�RIIHQEDUH�+lUWH�EHGHX�
WHQ�� 'LHVH� +lUWH� ZLUG� QXU� DXVQDKPVZHLVH� YHUQHLQW�� XQG
]ZDU�HLJHQWOLFK�QXU� LQ�)lOOHQ��ZR�HLQH�VDQLHUWH�*HVHOOVFKDIW
XQWHUNDSLWDOLVLHUW� LVW�� 'HU� %XQGHVUDW� DOV� REHUVWH� %HVFKZHU�
GHLQVWDQ]� KDW� GLHVH� *UXQGVlW]H� LQ� GHU� OHW]WHQ� =HLW� LPPHU
ZLHGHU�EHVWlWLJW�
'HU�,QWHUSHOODQW�P|FKWH�QXQ�GLHVH�3UD[LV�DXI�$XIIDQJJHVHOO�
VFKDIWHQ�DXVGHKQHQ��:LU�VLQG�GHU�0HLQXQJ��GDVV�GLHVHV�$Q�
OLHJHQ� MXULVWLVFK� XQG� ZLUWVFKDIWOLFK� HLJHQWOLFK� QLFKW� JHUHFKW�
IHUWLJW�LVW��5HFKWOLFK�KlWWH�GLHVH�$XVGHKQXQJ�]XU�)ROJH��GDVV
HEHQ�QLFKW�GLH�1RW�OHLGHQGH�*HVHOOVFKDIW�LQ�GHQ�*HQXVV�GLH�
VHV�(UODVVHV�NRPPW��VRQGHUQ�GLH�QHX�JHJU�QGHWH�$XIIDQJ�
JHVHOOVFKDIW�� 'DV� NDQQ� HLQH� JDQ]� lKQOLFKH� 6LWXDWLRQ� VHLQ�
ZLH� ZHQQ� HLQHU� RKQHKLQ� HLQ� *HVFKlIW� QHX� DXIEDXHQ� ZLOO�
'HP�%HWUHIIHQGHQ�ZLUG�PDQ�GDV�QDW�UOLFK�QLFKW�HUP|JOLFKHQ�
DEHU� ZHQQ� HU� HWZDV� DXV� HLQHU� $XIIDQJJHVHOOVFKDIW� �EHU�
QLPPW�� GDV� YLHOOHLFKW� QRFK� JXW� LVW�� ZlUH� GDV� GDQQ� DQGHUV�
'DV�ZlUH�HLQH�UHFKWVXQJOHLFKH�%HKDQGOXQJ��'LHVH�$XVZHL�
WXQJ�Z�UGH� GHP�6LQQ� XQG�=ZHFN� GHV�(UODVVHV�ZLGHUVSUH�
FKHQ��GHQQ�HU�VROO�HEHQ�GHU�1RW�OHLGHQGHQ�*HVHOOVFKDIW�EHL
GHU� ©*HQHVXQJª� EHLVWHKHQ� XQG� QLFKW� GHU� $XIIDQJJHVHOO�
VFKDIW��GLH�KDOW�GRFK�HLQH�QHXH�*HVHOOVFKDIW�LVW��,FK�YHUVWHKH
VFKRQ��GDVV�PDQ�ZHJHQ�GHU�$OWODVWHQ�KlXILJ�GLH�DOWH�ZHJKD�
EHQ�ZLOO��DEHU�HV�LVW�GDQQ�KDOW�GRFK�HLQH�QHXH�*HVHOOVFKDIW�
DXFK�PLW�IULVFKHP�.DSLWDO��(V�Z�UGH�GDQQ�TXDVL�]XP�,QVWUX�
PHQW� GHU�:LUWVFKDIWVI|UGHUXQJ�� XQG�GDV� LVW� HLJHQWOLFK� QLFKW
GHU�6LQQ�GHU�(PLVVLRQVDEJDEH�
1XQ��XP�YLHOOHLFKW�GRFK�HLQ�NOHLQHV�7|UFKHQ�]XP�hEHUGHQ�
NHQ�GHU�JDQ]HQ�*HVFKLFKWH�]X�|IIQHQ��ZLOO�LFK�,KQHQ�VDJHQ�
GDVV�LFK�YRUKDEH��LQ�.�U]H�±�LFK�ZHLVV�QLFKW��RE�LFK�GDV�QRFK
YRU� GHQ�)HULHQ�XQWHUVFKUHLEHQ� NDQQ�RGHU� HUVW� LP�-DQXDU� ±
HLQH�$UEHLWVJUXSSH�HLQ]XVHW]HQ��GLH�GLH�)UDJH�GHU�8QWHUQHK�
PHQVEHVWHXHUXQJ�JHQHUHOO�QRFK�HLQPDO��EHUSU�IW�
(V�JHKW�KLHU�XP�YHUVFKLHGHQH�)UDJHQ��]� %��XP�GLH�ZLFKWLJH
)UDJH�GHU�UHFKWVIRUPQHXWUDOHQ%HVWHXHUXQJ�HLQHV�8QWHUQHK�
PHQV��ZHLO�ZLU�DXFK�KLHU�EHL�GHU�JOHLFKHQ�7lWLJNHLW�VWRVVHQGH
8QWHUVFKLHGH�]ZLVFKHQ�GHU�)RUP�GHU�$NWLHQJHVHOOVFKDIW�XQG
GHUMHQLJHQ� GHU� 3HUVRQHQJHVHOOVFKDIW� KDEHQ�� HV� JHKW� DXFK
XP� DQGHUH� 3UREOHPH� ZLH� GLH� ZLUWVFKDIWOLFKH� 'RSSHOEHODV�
WXQJ��XP�)UDJHQ�GHU�6WHXHUQ��GLH�HLJHQWOLFK�QLFKW�HUWUDJVDE�
KlQJLJ� VLQG�� GLH� ([SHUWHQJUXSSH� VROO� DOO� GLHVH� %HUHLFKH
DQVFKDXHQ�� 6LH� NDQQ� LQ� GLHVHP�=XVDPPHQKDQJ� GXUFKDXV
DXFK�GLHVH�)UDJH�SU�IHQ��VHL�HV� LP�+LQEOLFN�DXI�GLH�3UD[LV�
VHL�HV�LP�+LQEOLFN�DXI�HLQH�*HVHW]HVlQGHUXQJ��'DV�ZLUG�HW�
ZDV�=HLW�EUDXFKHQ��LFK�JHEH�GDV�JHUQH�]X��GHQQ�HV�LVW�HLQH
lXVVHUVW�NRPSOH[H�0DWHULH��$EHU�LQ�GLHVHP�=XVDPPHQKDQJ
N|QQWH�GDV�$QOLHJHQ�YRQ�+HUUQ�+HVV��GDV�QLFKW�YRQ�YRUQKHU�
HLQ�DEZHJLJ�LVW�±�VHOEVWYHUVWlQGOLFK�QLFKW��ZLH�DOOHV��ZDV�HU
VDJW�XQG�WXW��±��LP�.RQWH[W�HLQHU�ZHLWHUHQ�5HIRUP�GXUFKDXV
DQJHVFKDXW�ZHUGHQ�

3UlVLGHQW �6FKPLG�&DUOR��3UlVLGHQW�� 'LH�,QWHUSHOODWLRQ�LVW
GDPLW�HUOHGLJW�

������

0LWZLUNXQJ�GHU�.DQWRQH
DQ�GHU�$XVVHQSROLWLN
GHV�%XQGHV��%XQGHVJHVHW]
3DUWLFLSDWLRQ�GHV�FDQWRQV
j�OD�SROLWLTXH�H[WpULHXUH
GH�OD�&RQIpGpUDWLRQ��/RL�IpGpUDOH

'LIIHUHQ]HQ�±�'LYHUJHQFHV
%RWVFKDIW�GHV�%XQGHVUDWHV�����������%%O�����������
0HVVDJH�GX�&RQVHLO�IpGpUDO�����������))����������

6WlQGHUDW�&RQVHLO�GHV�(WDWV���������

1DWLRQDOUDW�&RQVHLO�QDWLRQDO���������

1DWLRQDOUDW�&RQVHLO�QDWLRQDO���������

6WlQGHUDW�&RQVHLO�GHV�(WDWV���������

1DWLRQDOUDW�&RQVHLO�QDWLRQDO���������

D�OLQH�LQ�ZKLWH�WR�PDNH�WKH�VHSDUDWLRQ���������������

%XQGHVJHVHW]��EHU�GLH�0LWZLUNXQJ�GHU�.DQWRQH
DQ�GHU�$XVVHQSROLWLN�GHV�%XQGHV
/RL�IpGpUDOH�VXU�OD�SDUWLFLSDWLRQ�GHV�FDQWRQV
j�OD�SROLWLTXH�H[WpULHXUH�GH�OD�&RQIpGpUDWLRQ
>96@
$UW����$EV���
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV
>96@
$UW����DO���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO

%HHUOL &KULVWLQH��5��%(���I�U�GLH�.RPPLVVLRQ� (V� EOHLEHQ
LQ�GLHVHP�*HVHW]�QRFK�]ZHL�NOHLQH�'LIIHUHQ]HQ��EULJ��'LH�HU�
VWH�'LIIHUHQ]�ILQGHW�VLFK�LQ�$UWLNHO���$EVDW]����,Q�$UWLNHO���$E�
VDW] �� KDW� GHU� 1DWLRQDOUDW� GLH� 7HUPLQRORJLH� YRQ� $UWLNHO� ��
$EVDW] �� GHU� QHXHQ� %XQGHVYHUIDVVXQJ� �EHUQRPPHQ� XQG
VSULFKW� YRQ� GHU� =XVWlQGLJNHLW� GHU� .DQWRQH��:LU� KDEHQ� XQV
VFKRQ� LQ� HLQHP� OHW]WHQ� 8PJDQJ� EHL� GLHVHP�$EVDW]� GLHVHU
7HUPLQRORJLH�DQJHVFKORVVHQ��KDEHQ�GDQQ�DEHU� LQ�$EVDW]��
QRFK� HLQPDO� DQ� GHU� DOWHQ� 7HUPLQRORJLH� IHVWJHKDOWHQ� XQG
VSUHFKHQ�GRUW�YRQ�YHUIDVVXQJVPlVVLJHQ�.RPSHWHQ]HQ�GHU
.DQWRQH��ZDV�LP�*DQ]HQ�JHVHKHQ�HWZDV�XQORJLVFK�ZLUNW�
,KUH�.RPPLVVLRQ�VFKOlJW�,KQHQ�YRU��VLFK�KHXWH�DXFK�EHL�$E�
VDW]���GHU�)DVVXQJ�GHV�1DWLRQDOUDWHV�DQ]XVFKOLHVVHQ�

'HLVV -RVHSK��FRQVHLOOHU�IpGpUDO� -H�Q¶DL� ULHQ�j�DMRXWHU�� MH
VRXWLHQV�ELHQ�V�U�OD�SURSRVLWLRQ�TXL�HVW�IDLWH�SDU�OD�FRPPLV�
VLRQ�
>96@
$QJHQRPPHQ�±�$GRSWp
>96@
$UW����$EV���
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV
>96@
$UW����DO���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO

%HHUOL &KULVWLQH��5��%(���I�U�GLH�.RPPLVVLRQ� %HL� GLHVHU
HEHQIDOOV�UHODWLY�NOHLQHQ�'LIIHUHQ]�KDWWH�,KUH�.RPPLVVLRQ�HW�
ZDV�PHKU�0�KH�� VLFK�GHU�9HUVLRQ�GHV�1DWLRQDOUDWHV�DQ]X�
VFKOLHVVHQ��ZHLO�VLH�GDYRQ�DXVJHKW��GDVV�HV�LQ�GHU�7DW�LQ�GHQ
.RPSHWHQ]EHUHLFK�GHV�%XQGHVUDWHV� IDOOHQ�VROO�� I�U�GLH�9RU�
EHUHLWXQJ� YRQ� 9HUKDQGOXQJVPDQGDWHQ� XQG� 9HUKDQGOXQJHQ
GLH�9HUWUHWHU� GHU�.DQWRQH�EHL]X]LHKHQ��'HU�1DWLRQDOUDW�EH�
QXW]W�DEHU�KLHU�HLQ]LJ�GHQ�%HJULII�©GHU�%XQGª�XQG�SUl]LVLHUW
QLFKW��GDVV�HV�VLFK�XP�GHQ�%XQGHVUDW�KDQGHOQ�VROO�
$QJHVLFKWV� GHU� JHULQJHQ� %HGHXWXQJ� GHU� 'LIIHUHQ]� LVW� ,KUH
.RPPLVVLRQ�GHU�$QVLFKW��GDVV�ZLU�XQV�GHP�1DWLRQDOUDW�DQ�
VFKOLHVVHQ�N|QQHQ��6LH�JHKW�DEHU�GDYRQ�DXV��GDVV�HV�VLFK�LQ



�����������������&RQVHLO�GHV�(WDWV ���� ���GpFHPEUH�����

%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

GHU� SUDNWLVFKHQ� LQWHUQHQ� .RPSHWHQ]YHUWHLOXQJ� GDQQ� WURW]�
GHP�XP�GHQ�%XQGHVUDW�KDQGHOQ�ZLUG��GHU�KLHU�WlWLJ�ZLUG�

'HLVV -RVHSK��FRQVHLOOHU�IpGpUDO� -H�VXLV�UHFRQQDLVVDQW�j�OD
FRPPLVVLRQ� GH� SURSRVHU� j� YRWUH� &RQVHLO� GH� VH� UDOOLHU� Oj
DXVVL�j� OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO��-H� OD�UHPHUFLH�VXU�
WRXW�G¶DGPHWWUH�TXH�VRXV�O¶pWLTXHWWH�©&RQIpGpUDWLRQª�SXLVVH
DXVVL�VH�WURXYHU�OH�&RQVHLO�IpGpUDO��HW�G¶DGPHWWUH�GH�VXUFURvW
TXH�OH�&RQVHLO�IpGpUDO�IHUD�WRXW�SRXU�H[HUFHU�OHV�SUpURJDWLYHV
TXL�VRQW�OHV�VLHQQHV�

$QJHQRPPHQ�±�$GRSWp

������

%DXSURJUDPP�����
GHU�6SDUWH�(7+�%HUHLFK
3URJUDPPH
GH�FRQVWUXFWLRQ�����
GX�GRPDLQH�GHV�(3)

%RWVFKDIW�GHV�%XQGHVUDWHV�����������%%O�����������
0HVVDJH�GX�&RQVHLO�IpGpUDO�����������))�����������

1DWLRQDOUDW�&RQVHLO�QDWLRQDO���������

1DWLRQDOUDW�&RQVHLO�QDWLRQDO���������
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:LFNL )UDQ]��&��/8���I�U�GLH�.RPPLVVLRQ� =XHUVW�HLQLJH�%H�
PHUNXQJHQ�]XU�1HXRUJDQLVDWLRQ�GHV�%DXZHVHQV�LP�%HUHLFK
GHU�(LGJHQ|VVLVFKHQ�7HFKQLVFKHQ�+RFKVFKXOHQ��$XI�GHQ���
-DQXDU�GLHVHV�-DKUHV�KDW�GHU�%XQGHVUDW�GHQ�%HUHLFK�%DX�
/LHJHQVFKDIWHQ� XQG� %HVFKDIIXQJ� LP� 5DKPHQ� GHU� 5HJLH�
UXQJV�� XQG�9HUZDOWXQJVUHIRUP�PDVVJHEHQG� JHlQGHUW��'DV
%DX��XQG�/LHJHQVFKDIWVZHVHQ�ZXUGH�LQ�GLH�6SDUWHQ�=LYLO�XQG
0LOLWlU�VRZLH�GHQ�%HUHLFK�GHU�(LGJHQ|VVLVFKHQ�7HFKQLVFKHQ
+RFKVFKXOHQ��GHQ�VRJHQDQQWHQ�(7+�%HUHLFK��DXIJHWHLOW��)�U
DOOH� GUHL� 6SDUWHQ� JLOW� GLH� JOHLFKH� 3UR]HVVRUJDQLVDWLRQ�� 6R
ZXUGHQ�GLH�PLW�GHP�%DXZHVHQ�YHUEXQGHQHQ�$XIJDEHQ��GLH
.RPSHWHQ]HQ� XQG� GLH� 9HUDQWZRUWXQJ� YROOVWlQGLJ� DQ� GHQ
(7+�%HUHLFK�GHOHJLHUW��'DV�%DXZHVHQ�HUKlOW�GDPLW�LP�(7+�
%HUHLFK�HLQHQ�QHXHQ�6WHOOHQZHUW��%DXHQ� LVW�&KHIVDFKH�JH�
ZRUGHQ��%DXHQ� LVW�NHLQH�6DFKH� I�U�VLFK�VHOEVW��'DV�%DXHQ
VROO� DOV� 6XSSRUWSUR]HVV� GDV� .HUQJHVFKlIW� YRQ� /HKUH� XQG
)RUVFKXQJ� XQWHUVW�W]HQ�� 'HU� %DXSUR]HVV� VFKOLHVVW� GLH� JH�
VDPWH� /HEHQVGDXHU� HLQHV�2EMHNWHV�PLW� HLQ�� GDV� KHLVVW�� HU
XPIDVVW� QLFKW� QXU� GLH�(UVWHOOXQJ�� VRQGHUQ� DXFK�GLH�%HZLUW�
VFKDIWXQJ�ZlKUHQG�GHU�1XW]XQJVSKDVH�HLQHV�2EMHNWHV��'LH
)LQDQ]NRPSHWHQ]�XQG�GLH�'XUFKI�KUXQJ�ZHUGHQ�DQ�GLH�]ZHL
6FKXOOHLWXQJHQ�LQ�=�ULFK�XQG�/DXVDQQH�XQG�GLH�'LUHNWLRQHQ
GHU�YLHU�)RUVFKXQJVDQVWDOWHQ�GHOHJLHUW��)�U�3URMHNWH��GHUHQ
.RVWHQ����0LOOLRQHQ�)UDQNHQ��EHUVFKUHLWHQ��VWHOOW�GHU�(7+�
5DW�GHP�%XQGHVUDW�]XKDQGHQ�GHU�HLGJHQ|VVLVFKHQ�5lWH�HL�
QHQ�$QWUDJ��'HU�(7+�5DW�NOlUW�XQG��EHUSU�IW�GLH�%HG�UIQLV�
ODJH�� �EHUQLPPW� GDV� &RQWUROOLQJ�� GLH� JHVDPWH� )LQDQ]SOD�
QXQJ�XQG�GLH�)LQDQ]NRQWUROOH�
8QVHUH�.RPPLVVLRQ�OLHVV�VLFK�YRP�3UlVLGHQWHQ�GHU�(7+�=��
ULFK� XQG� ZHLWHUHQ� NRPSHWHQWHQ� 3HUV|QOLFKNHLWHQ� �EHU� GLH
1HXRUJDQLVDWLRQ� RULHQWLHUHQ�� 6LH� EHI�UZRUWHW� HV�� GDVV� GLH
9HUDQWZRUWXQJ�I�U�GLH�%DXWHQ�YRQ�GHU�3URMHNWLHUXQJ�ELV�]XU
1XW]XQJ�LQ�GHU�JOHLFKHQ�+DQG�JHKDOWHQ�XQG�GDPLW�DXFK�GDV
.RVWHQEHZXVVWVHLQ�JHVWlUNW�ZLUG��GLHV�DXFK�LP�+LQEOLFN�DXI
GHQ�8QWHUKDOW�XQG�GHQ�%HWULHE�
:LU� HUNXQGLJWHQ� XQV� QDFK� GHQ� HUVWHQ�(UIDKUXQJHQ�PLW� GHU
QHXHQ�2UJDQLVDWLRQ�XQG�VWHOOWHQ�IHVW��GDVV�JHZLVVH�$QIDQJV�
SUREOHPH� DXIJHIDQJHQ� ZHUGHQ�� (V� ]HLJWH� VLFK� DXFK� KLHU�
$XFK�)�KUXQJ�YHUODQJW�hEXQJ��'LH�)�KUXQJVSUREOHPH�ZXU�
GHQ�DQJHJDQJHQ��*UHPLHQ��GLH�QXU�%OLQGHQHUJLH�SURGX]LHU�
WHQ��ZXUGHQ� LQ]ZLVFKHQ�DXIJHO|VW��$XV�KHXWLJHU�6LFKW��EHU�
]HXJW� GLH� 1HXRUGQXQJ� GHV� %DXZHVHQV� LP� (7+�%HUHLFK�
2IIHQ�EOHLEW�MHGRFK�GLH�)UDJH��RE�HV�QRWZHQGLJ�LVW��GDVV�GLH
(LGJHQRVVHQVFKDIW� GLH� /LHJHQVFKDIWHQ� YHUlXVVHUW� XQG� HL�

JHQWXPVPlVVLJ� DQ� GHQ� (7+�%HUHLFK� �EHUWUlJW�� 'LHV� ZLUG
QRFK� HLQ� 7KHPD� XQVHUHU� .RPPLVVLRQ� XQG� ZRKO� DXFK� GHU
HLGJHQ|VVLVFKHQ�5lWH�EOHLEHQ�
=X� GHQ� KHXWH� YRUOLHJHQGHQ� %DXYRUKDEHQ�� (V� ZHUGHQ� 9HU�
SIOLFKWXQJVNUHGLWH�YRQ�JHVDPWKDIW��������0LOOLRQHQ�)UDQNHQ
EHDQWUDJW�� QlPOLFK� �������0LOOLRQHQ� I�U� GLH� 6DQLHUXQJ� GHU
&KHPLH�$OWEDXWHQ� GHU� (7+�=�ULFK� =HQWUXP�� �����0LOOLRQHQ
)UDQNHQ� I�U� GLH� 6DQLHUXQJ� HLQHV� /DERUJHElXGHV� DXI� GHP
+|QJJHUEHUJ�� ������ 0LOOLRQHQ� )UDQNHQ� I�U� GLH� 6DQLHUXQJ
XQG�(UZHLWHUXQJ�HLQHV�)RUVFKXQJVODERUNRPSOH[HV�LP�3DXO�
6FKHUUHU�,QVWLWXW�LQ�:�UHQOLQJHQ�XQG�9LOOLJHQ�XQG�VFKOLHVVOLFK
QRFK�������0LOOLRQHQ�)UDQNHQ�I�U�GHQ�5�FNEDX�XQG�GLH�6D�
QLHUXQJ�YRQ�$WRPDQODJHQ�LP�3DXO�6FKHUUHU�,QVWLWXW�
'D]X�NRPPHQ�QRFK������0LOOLRQHQ�)UDQNHQ�DOV�6DPPHONUH�
GLW�I�U�%DXYRUKDEHQ�XQWHU����0LOOLRQHQ�)UDQNHQ��6ROFKH�9RU�
KDEHQ�ZDUHQ� ELVKHU� QLFKW� LQ� HLQHU� %DXERWVFKDIW� HQWKDOWHQ�
VRQGHUQ� ZXUGHQ� DOV� =DKOXQJVNUHGLWH� GLUHNW� LQ� GHQ� 9RUDQ�
VFKODJ�DXIJHQRPPHQ�
'LH�.RPPLVVLRQ�OLHVV�VLFK��EHU�GDV�%DXYRUKDEHQ�LP�'HWDLO
RULHQWLHUHQ� XQG� EHVLFKWLJWH� GLH� &KHPLH�$OWEDXWHQ� LP� (7+�
=HQWUXP�LQ�=�ULFK��'LHVH�%DXWHQ�ZXUGHQ�]ZLVFKHQ������XQG
����� LQ� PHKUHUHQ� %DXHWDSSHQ� JHSODQW� XQG� UHDOLVLHUW�� 'LH
]ZHL� lOWHVWHQ� *HElXGHWHLOH� VLQG� LP� UHJLRQDOHQ� ,QYHQWDU
VFK�W]HQVZHUWHU� %DXWHQ� GHU� .DQWRQDOHQ� 'HQNPDOSIOHJH
=�ULFK�DXIJHI�KUW��(LQH�6DQLHUXQJ�GHU�*HElXGH�LVW�XQHUOlV�
VOLFK�� 1DFK� GHP� $XV]XJ� GHV� 'HSDUWHPHQWHV� &KHPLH� DXI
GHQ�+|QJJHUEHUJ�N|QQHQ�GLH�5lXPH�QHXHQ�1XW]XQJHQ�]X�
JHI�KUW�ZHUGHQ��,P�+LQEOLFN�DXI�GLH�YRUJHVHKHQH�8PQXW]XQJ
ZDUHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�YHUVFKLHGHQH�8QWHUKDOWV�
XQG�6DQLHUXQJVDUEHLWHQ�]XU�FNJHVWHOOW�ZRUGHQ��'LH�&KHPLH�
$OWEDXWHQ�VWHOOHQ�QLFKW�QXU�HLQHQ�]X�VDQLHUHQGHQ�*HElXGH�
NRPSOH[� GDU�� VRQGHUQ� VROOHQ� EH]�JOLFK� %HOHJXQJ� XQG�1XW�
]XQJ� 'UHK�� XQG� $QJHOSXQNW� I�U� HLQH� JDQ]H� 5HLKH� YRQ
9HUEHVVHUXQJHQ�LP�(7+�=HQWUXP�ZHUGHQ�XQG�HLQH�2SWLPLH�
UXQJ�GHU�$UEHLWVEHGLQJXQJHQ�I�U�/HKUH�XQG�)RUVFKXQJ�EULQ�
JHQ� VRZLH� VFKOLHVVOLFK� DXFK� ]XU� 5HGXNWLRQ� GHU� %HWULHEV�
NRVWHQ�EHLWUDJHQ�
8QVHUH�.RPPLVVLRQ�KDW�VLFK�DXFK�HLQJHKHQG�PLW�GHP�9RU�
KDEHQ�GHV�3DXO�6FKHUUHU�,QVWLWXWHV�LQ�:�UHQOLQJHQ�XQG�9LOOL�
JHQ�EHIDVVW��(V�KDQGHOW�VLFK�XP�]ZHL�3URMHNWH�
��� (V� JHKW� XP� GLH� (UZHLWHUXQJ� XQG� 6DQLHUXQJ� GHV� )RU�
VFKXQJVODERUNRPSOH[HV��'DV�HUJLEW�.RVWHQ�YRQ�������0LOOLR�
QHQ� )UDQNHQ�� 'LH� %DXWHQ� DXV� GHU� *U�QGXQJV]HLW� GHV
GDPDOLJHQ�(LGJHQ|VVVLFKHQ�,QVWLWXWHV�I�U�5HDNWRUIRUVFKXQJ
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