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2SHUDWLRQVYHUVWlUNHU�239
2SHUDWLRQVYHUVWlUNHU�VLQG�LQWHJULHUWH�6FKDOWXQJHQ�PLW�KRKHU�9HUVWlUNXQJ��6LH�EHLQKDOWHQ�(LQ�
JDQJVGLIIHUHQ]YHUVWlUNHU��.RSSHOVWXIHQ�XQG�HLQH�$XVJDQJVVWXIH��2SHUDWLRQVYHUVWlUNHU�ZHLVHQ
KRKH� (LQJDQJVZLGHUVWlQGH� ����N� ELV� ���*�� XQG� QLHGULJH� $XVJDQJVZLGHUVWlQGH� ���5� ELV
���5��DXI��'LH�9HUVWlUNXQJ�Y��OLHJW�QRUPDOHUZHLVH�EHL�PHKU�DOV�������IDFK�����G%���2SHUD�
WLRQVYHUVWlUNHU� KDEHQ� ]ZHL� (LQJlQJH�� HLQHQ� QHJDWLYHQ� �3KDVHQGUHKXQJ� ����� ]ZLVFKHQ� (LQ�
JDQJV�� XQG�$XVJDQJVVSDQQXQJ�� XQG� HLQHQ� SRVLWLYHQ� �$XVJDQJ� JOHLFKH� 3KDVH�ZLH�(LQJDQJ��
6LH�ZHUGHQ��EOLFKHUZHLVH�PLW�]ZHL�9HUVRUJXQJVVSDQQXQJHQ�����9�����9��EHWULHEHQ��V��$EE�
����%HL�)UHTXHQ]HQ�REHUKDOE�FD����+]�YHUKlOW�VLFK�GHU�239�ZLH�HLQ�7LHISDVV��*UHQ]IUHTXHQ]
W\S����+]�XQG��0K]���:HJHQ�GHV�$XIEDXV�GHV�'LIIHUHQ]YHUVWlUNHUV�DXI�HLQHP�&KLS�XQG�GHU
9HUZHQGXQJ� YRQ� LQWHJULHUWHQ� 7HPSHUDWXUNRPSHQVDWLRQVVFKDOWXQJHQ� VSLHOHQ� 7HPSHUDWXUHI�
IHNWH�EHL�GHQ�239�VR�JXW�ZLH�NHLQH�5ROOH�

�8%

�8%

8D
XH

XH


�

� $XVJDQJ

SRVLWLYH
%HWULHEVVSDQQXQJ

QHJDWLYH
%HWULHEVVSDQQXQJ

QLFKW
LQYHUWLHUHQGHU
(LQJDQJ
LQYHUWLHUHQGHU
(LQJDQJ

$EELOGXQJ����6FKDOWXQJVV\PERO�GHV�2SHUDWLRQVYHUVWlUNHUV

2SHUDWLRQVYHUVWlUNHU� ZHUGHQ� DOV� *OHLFK�� XQG� :HFKVHOVSDQQXQJVYHUVWlUNHU� HLQJHVHW]W�� 'HU
239�ZLUG�GDEHL�VHKU�VWDUN�JHJHQJHNRSSHOW��VR�GDVV�GDV�9HUKDOWHQ�GHU�6FKDOWXQJ�LP�:HVHQWOL�
FKHQ�YRQ�GHU�$UW�GHU�*HJHQNRSSOXQJ�EHVWLPPW�ZLUG�

,Q�GLHVHP�9HUVXFK�VROO�GDV�JUXQGVlW]OLFKH�9HUKDOWHQ�GHU�239�DP�%HLVSLHO�HLQLJHU�KlXILJ�JH�
EUDXFKWHQ�*UXQGVFKDOWXQJHQ�XQWHUVXFKW�ZHUGHQ�

����,QYHUWLHUHQGHU�6SDQQXQJVYHUVWlUNHU

(LQ� JHPlVV� $EELOGXQJ� �� DXIJHEDXWHU� 239�ZLUNW� DOV� LQYHUWLHUHQGHU� 9HUVWlUNHU�� ZREHL� ]ZL�
VFKHQ�GHU�$XVJDQJVVSDQQXQJ�XD XQG�GHU�(LQJDQJVVSDQQXQJ�XH IROJHQGH�%H]LHKXQJ�JLOW�
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$EELOGXQJ����,QYHUWLHUHQGHU�9HUVWlUNHU

9HUVXFKVGXUFKI�KUXQJ

D����%HVWLPPHQ�6LH�GLH�$XVJDQJVVSDQQXQJ�8D I�U�GHQ�)DOO�8H  ��9��:DUXP�LVW�8D� z �9�"
:LH�NDQQ�GLH�2IIVHWVSDQQXQJ�NRPSHQVLHUW�ZHUGHQ�"

E�� � � %HVFKDOWHQ� 6LH� GHQ� 239� X$� ���� VR�� GDVV� VLFK� HLQH� 9HUVWlUNXQJ� YRQ� YX  � ���� HUJLEW
�9HUVRUJXQJVVSDQQXQJ����9�XQG����9���9HUZHQGHQ�6LH�DOV�4XHOOH�HLQH�HLQVWHOOEDUH�*OHLFK�
VSDQQXQJ�XQG�WUDJHQ�6LH�LQ�HLQ�'LDJUDPP�GLH�$EKlQJLJNHLW�8D� �I�8H��HLQ�

F��� �9HUZHQGHQ�6LH� MHW]W�HLQHQ�6LQXVJHQHUDWRU�DOV�6LJQDOTXHOOH�XQG�EHREDFKWHQ�6LH�GDV�9HU�
KDOWHQ�GHV�PD[LPDO�P|JOLFKHQ�$XVJDQJVVLJQDOV�EHL�VWHLJHQGHU�)UHTXHQ]��7UDJHQ�6LH�GLH�$E�
KlQJLJNHLW�GHU�$PSOLWXGH�GHV�$XVJDQJVVLJQDOV�YRQ�GHU�)UHTXHQ]�LQ�HLQ�'LDJUDPP�HLQ��GRS�
SHOWORJDULWKPLVFKH� 'DUVWHOOXQJ��� 'LVNXWLHUHQ� 6LH� GLH� (UJHEQLVVH�� :HOFKH� 3KDVHQEH]LHKXQJ
EHVWHKW�]ZLVFKHQ�(LQJDQJV��XQG�$XVJDQJVVLJQDO"

����1LFKWLQYHUWLHUHQGHU�9HUVWlUNHU

(LQ�JHPlVV�$EELOGXQJ���DXIJHEDXWHU�9HUVWlUNHU�ZLUNW�DOV�QLFKWLQYHUWLHUHQGHU�9HUVWlUNHU�PLW
GHU�9HUVWlUNXQJ
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$EELOGXQJ����1LFKWLQYHUWLHUHQGHU�239



9HUVXFKVGXUFKI�KUXQJ

D��%HVFKDOWHQ�6LH�GHQ�239�X$�����VR��GDVV�VLFK�HLQH�9HUVWlUNXQJ�YRQ�YX  ����HUJLEW��9HUVRU�
JXQJVVSDQQXQJ����9�XQG����9����9HUZHQGHQ�6LH�DOV�4XHOOH�HLQH�HLQVWHOOEDUH�*OHLFKVSDQQXQJ
XQG�WUDJHQ�6LH�LQ�HLQ�'LDJUDPP�GLH�$EKlQJLJNHLW�8D  �I�8H��HLQ�

E��9HUZHQGHQ�6LH�MHW]W�HLQHQ�6LQXVJHQHUDWRU�DOV�6LJQDOTXHOOH�XQG�EHREDFKWHQ�6LH�GDV�9HUKDO�
WHQ�GHV�$XVJDQJVVLJQDOV�EHL�VWHLJHQGHU�)UHTXHQ]��7UDJHQ�6LH�GLH�$EKlQJLJNHLW�GHU�$PSOLWXGH
GHV�$XVJDQJVVLJQDOV�YRQ�GHU�)UHTXHQ]�LQ�HLQ�'LDJUDPP�HLQ��GRSSHOWORJDULWKPLVFKH�'DUVWHO�
OXQJ���'LVNXWLHUHQ�6LH�GLH�(UJHEQLVVH��:HOFKH�3KDVHQEH]LHKXQJ�EHVWHKW�]ZLVFKHQ�(LQJDQJV�
XQG�$XVJDQJVVLJQDO"


