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=XP�7KHPD��)|UGHUXQJ�LP�:RKQXQJVZHVHQ��]X�UHIHULHUHQ��LVW�HLJHQWOLFK�HLQH
+HUNXOHV�$XIJDEH��I�OOW�GDV�7KHPD�GRFK�%LEOLRWKHNHQ�
'HVKDOE�LVW�HV�QRWZHQGLJ��VLFK�JHWUHX�GHP�0RWWR�GHV����$EVFKQLWWV�GLHVHV
.RQJUHVVHV��9RUDXVVHW]XQJHQ�I�U�GLH�6FKDIIXQJ�IXQNWLRQVIlKLJHU�6\VWHPH�]XU
:RKQXQJVEDXILQDQ]LHUXQJ��DXI�HLQLJH�JUXQGVlW]OLFKH�hEHUOHJXQJHQ�]X
NRQ]HQWULHUHQ�
,P 0LWWHOSXQNW�PXVV�GDEHL�GLH�)UDJH�VWHKHQ���:HOFKH�5ROOH�VROOWH�RGHU�PXVV�GHU�6WDDW�LQ
GHU :RKQXQJVSROLWLN�VSLHOHQ"��XQG��:HOFKH�2ULHQWLHUXQJVOLQLHQ�VROOWH�HU�VHLQHP�+DQGHOQ
]X *UXQGH�OHJHQ"��'DEHL�LVW�JHUDGH�LP�LQWHUQDWLRQDOHQ�.RQWH[W�XQPLWWHOEDU�HLQOHXFKWHQG�
MHGHV�/DQG�KDW�VHLQH�HLJHQHQ�$XVJDQJVEHGLQJXQJHQ�XQG�3UREOHPODJHQ��VHLQH�HLJHQH
*HVFKLFKWH�XQG�0HQWDOLWlWHQ��6WUXNWXUHQ��)lKLJNHLWHQ�XQG�=LHOH��GLH�HV�]X�EHU�FNVLFKWLJHQ
JLEW� $OO GLHV�HUIRUGHUW�OHW]WOLFK�DQ�GLH�MHZHLOLJHQ�NRQNUHWHQ�8PVWlQGH�DQJHSDVVWH
/|VXQJVZHJH�XQG�6WUDWHJLHQ�

(LQH HLQIDFKH��PHFKDQLVWLVFKH�hEHUWUDJXQJ�YRQ�0RGHOOHQ�XQG�5H]HSWHQ�YRQ�HLQHP�/DQG
LQ GDV DQGHUH�ZLUG�RKQH�GLH�%HU�FNVLFKWLJXQJ�GHU�|UWOLFKHQ��ODQGHVVSH]LILVFKHQ
%HGLQJXQJHQ�5HFKWVV\VWHPH�XQG�EHUHLWV�EHVWHKHQGHU�:RKQXQJVPDUNWVLWXDWLRQHQ
HQWZHGHU�VFKHLWHUQ�RGHU�]XPLQGHVW�QXU�VXERSWLPDOH�(UJHEQLVVH�KHUYRUEULQJHQ�N|QQHQ��6R
NDQQ EHLVSLHOVZHLVH�HLQH�LGHRORJLVLHUWH�:RKQXQJVSULYDWLVLHUXQJVVWUDWHJLH��GLH�5HFKWH�XQG
3IOLFKWHQ�GHU�(LJHQW�PHU�XQ]XUHLFKHQG�EHVWLPPW�XQG�RGHU�GLH�ILQDQ]LHOOH
/HLVWXQJVIlKLJNHLW�GHU��QHXHQ��(LJHQW�PHU�QLFKW�DXVUHLFKHQG�EHU�FNVLFKWLJW�QHXH�
JUDYLHUHQGH�3UREOHPH�]XU�)ROJH�KDEHQ�±�HLQH�(UIDKUXQJ��GLH�GDV�HLQH�RGHU�DQGHUH
PLWWHOHXURS��/DQG�LQ]ZLVFKHQ�PDFKHQ�PXVVWH�

(V NRPPW�DOVR�GDUDXI�DQ��GDV�3UREOHPEHZXVVWVHLQ�DOOHU�%HWHLOLJWHQ�]X�YHUEHVVHUQ�XQG�GLH
9RUVWHOOXQJHQ�]X�HUZHLWHUQ��ZHOFKH�/|VXQJVDQVlW]H�XQG�,QVWUXPHQWHQNRPELQDWLRQHQ
XQWHU ZHOFKHQ�ODQGHVVSH]LILVFKHQ�%HGLQJXQJHQ�GLH�EHVWHQ�(UJHEQLVVH�]HLWLJHQ��'HVKDOE
NDQQ DXFK LFK�NHLQH�3DWHQWUH]HSWH�DQELHWHQ��'LHV�JLOW�XPVR�PHKU��DOV�DXFK�KLHU]XODQGH
JHUQH XQG�HQJDJLHUW��EHU�GHQ�MHZHLOV�EHVWHQ�:HJ�]XU�/|VXQJ�EHVWHKHQGHU�$XIJDEHQ
JHVWULWWHQ�ZLUG�
$EHU XQJHDFKWHW�GHVVHQ�JLEW�HV�JOHLFKZRKO�VR�HWZDV�ZLH��JUXQGOHJHQGH�:DKUKHLWHQ���GLH
HV ORKQHQ��YRQ�GHU�MHZHLOLJHQ�QDWLRQDOHQ�:RKQXQJVSROLWLN�EHDFKWHW�]X�ZHUGHQ�
'LH�(UIDKUXQJHQ���SRVLWLYH�ZLH�QHJDWLYH�±�GLH�ZLU�JHPDFKW�KDEHQ��N|QQHQ�ZLFKWLJH
+LQZHLVH�]XU�(QWZLFNOXQJ�SUREOHPDQJHSDVVWHU�6WUDWHJLHQ�JHEHQ��'D]X�]lKOW�]XQlFKVW
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HLQPDO��GDVV�JHUDGH�LP�%DX��XQG�:RKQXQJVZHVHQ�HUKHEOLFKH�%HVFKlIWLJXQJV��XQG�GDPLW
(LQNRPPHQVSRWHQ]LDOH�DQJHVLHGHOW�VLQG��GLH�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]XP�:DFKVWXP��]XP
$XIEDX�PDUNWZLUWVFKDIWOLFKHU�,QVWLWXWLRQHQ�XQG�YRU�DOOHP�DXFK�]XU�:DFKVWXPVG\QDPLN
HLQHU�9RONVZLUWVFKDIW�OHLVWHQ�N|QQHQ�

+LHUI�U�VSULFKW�DXV�GHXWVFKHU�6LFKW�VFKRQ�GHU�KRKH�$QWHLO�GHV�%DXV�DQ�GHU
%UXWWRZHUWVFK|SIXQJ��GHU�LQ�'HXWVFKODQG�LQ�GHU�1DFKNULHJV��XQG�GHU��1DFKZHQGH]HLW��LQ
GHU�*U|�HQRUGQXQJ�YRQ������ODJ��ZRYRQ�GLH�+lOIWH�DXI�:RKQXQJVEDX�XQG
:RKQXQJVVDQLHUXQJ�HQWILHO��:HQQ�LQ�'HXWVFKODQG���0UG��(XUR�LP�%DX�LQYHVWLHUW�ZHUGHQ�
ZlFKVW�GLH�9RONVZLUWVFKDIW�PLW�GHP�0XOWLSOLNDWRU������0LW���0UG��(XUR�%DXLQYHVWLWLRQHQ
ZHUGHQ�KLHU��������$UEHLWVSOlW]H�JHVFKDIIHQ�RGHU�JHVLFKHUW��6HOWHQ�JHOLQJW�HV�HLQHU
9RONVZLUWVFKDIW��KRKHV�:DFKVWXP�]X�HUUHLFKHQ��ZHQQ�GHU�%DX�QLFKW�H[SDQGLHUW�

9RU�GLHVHP�+LQWHUJUXQG�GDUI�GLH�:RKQXQJVSROLWLN�QLFKW�DOOHLQ�DOV�,QVWUXPHQW�GHU
9HUWHLOXQJV��XQG�6R]LDOSROLWLN�I�U�GLH�HKHU�HLQNRPPHQVVFKZDFKHQ�%HY|ONHUXQJVJUXSSHQ
EHJULIIHQ�ZHUGHQ��9LHOPHKU�JHKW�HV�JHUDGH�LQ�GHU�3KDVH�GHV�hEHUJDQJV�]XU
0DUNWZLUWVFKDIW�GDUXP��GLH�ZLUWVFKDIWVSROLWLVFKHQ�9RUDXVVHW]XQJHQ�GDI�U�]X�VFKDIIHQ�
GDVV�VLFK�$QJHERW�XQG�1DFKIUDJH�LQ�GLHVHP�%HUHLFK�RSWLPDO�HQWIDOWHQ�N|QQHQ��+LHU]X
JHK|UHQ�LQVEHVRQGHUH�VWDELOH�SROLWLVFKH�XQG�JHVDPWZLUWVFKDIWOLFKH�5DKPHQEHGLQJXQJHQ
ZLH�3UHLVVWDELOLWlW��HLQ�PDUNWRULHQWLHUWHV�XQG�YHUOlVVOLFKHV�0LHW��XQG�:RKQHLJHQWXPVUHFKW�
HLQ�IXQNWLRQVIlKLJHV�%RGHQPDUNWV\VWHP��ZHWWEHZHUEOLFKH�(LJHQWXPVVWUXNWXUHQ�LP
:RKQXQJV��XQG�,PPRELOLHQVHNWRU��VRZLH�±�XQG�GDV�LVW�JDQ]�ZLFKWLJ�±�HLQ�OHLVWXQJVIlKLJHV
)LQDQ]LHUXQJVZHVHQ�

:lKUHQG�LQ�GHU�(8�GLH�,PPRELOLHQILQDQ]LHUXQJ�HLQH�NODVVLVFKH�'RPlQH�GHU
.UHGLWZLUWVFKDIW�LVW��GLH��EOLFKHUZHLVH�������������GHU�,QYHVWLWLRQHQ�LP�.UHGLWZHJH
ILQDQ]LHUW��ZLUG�GLH�,PPRELOLH�]�%��LQ�GHQ�PLWWHO��XQG�RVWHXURSlLVFKHQ�/lQGHUQ�±
DEJHVHKHQ�YLHOOHLFKW�YRQ�*HZHUEH��XQG�%�UREDXWHQ�±�QRFK�ZHLWJHKHQG��FDVK��ILQDQ]LHUW�
'LH�.UHGLWILQDQ]LHUXQJVDQWHLOH�OLHJHQ�LQ�GLHVHQ�/lQGHUQ�]XPHLVW�XQWHU������'DV�LVW�HLQ
VFKZHUHV�+DQGLFDS��ZHLO�,QYHVWLWLRQVP|JOLFKNHLWHQ�XQG�GDPLW�QLFKW�QXU
:DFKVWXPVFKDQFHQ�XQDXVJHVFK|SIW��VRQGHUQ�DXFK�&KDQFHQ�]XU�9HUEHVVHUXQJ�GHU
:RKQ��XQG�/HEHQVEHGLQJXQJHQ�GHU�%�UJHULQQHQ�XQG�%�UJHU�XQJHQXW]W�EOHLEHQ�

6SlWHVWHQV�VHLW�GHU�+DELWDW�,,�.RQIHUHQ]�LQ�,VWDQEXO��������LVW�GLH�DOOJHPHLQH�9HUSIOLFKWXQJ
GHU�5HJLHUXQJHQ�DQHUNDQQW���GHQ�0HQVFKHQ�]X�HUP|JOLFKHQ��DQ�:RKQUDXP�]X�JHODQJHQ
VRZLH�:RKQUDXP�XQG�:RKQXPJHEXQJ�]X�VFK�W]HQ�XQG�]X�YHUEHVVHUQ���,Q�GLHVHP�6LQQH
EHLQKDOWHW�:RKQXQJVSROLWLN�DOV�SULPlUHV�XQG�XQVWULWWLJHV�=LHO�GLH�6LFKHUXQJ�HLQHU
TXDQWLWDWLY�XQG�TXDOLWDWLY�DXVUHLFKHQGHQ�:RKQXQJVYHUVRUJXQJ�GHU�%HY|ONHUXQJ�]X
EH]DKOEDUHQ�3UHLVHQ�
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-H QDFK�:RKQXQJVPDUNWVLWXDWLRQ�XQG�3UREOHPGUXFN�YHUIROJW�GLH�SUDNWL]LHUWH
:RKQXQJVSROLWLN�LQ�GHU�5HJHO�]XJOHLFK�DEHU�ZHLWHUH�6HNXQGlU��X��1HEHQ]LHOH�ZLH�EVSZ�
GLH�(UK|KXQJ�GHV�$QJHERWV�GXUFK�:RKQXQJVQHXEDX��6WDQGDUGDQKHEXQJ�LP�%HVWDQG
�DEHU�DXFK�GXUFK�1HXEDX���$EVHQNXQJ�GHU�:RKQNRVWHQEHODVWXQJ��(UK|KXQJ�GHU
:RKQHLJHQWXPVTXRWH��9HUP|JHQVELOGXQJ�XQG�$OWHUVYRUVRUJH��)DPLOLHQSROLWLN�
(QHUJLHHLQVSDUXQJ�XQG�6FKRQXQJ�GHU�QDW�UOLFKHQ�5HVVRXUFHQ��DEHU�DXFK�5HJLRQDO��XQG
6WDQGRUWSROLWLN�XQG�6WDGWHQWZLFNOXQJVSROLWLN��'DVV�GDV�VR��LVW�OLHJW�ZRKO�LQ�GHU�1DWXU�GHU
6DFKH�XQG�IROJW�VFKRQ�DXV�GHP�'RSSHOFKDUDNWHU�GHU�:RKQXQJ�DOV�:LUWVFKDIWV��XQG
6R]LDOJXW�XQG�DXV�GHQ�YLHOVFKLFKWLJHQ�4XHU�%H]�JHQ�GHV�:RKQHQV�DOV�*UXQGEHG�UIQLV
PLW�KRKHU�JHVHOOVFKDIWVSROLWLVFKHU�5HOHYDQ]�LQ�DQGHUH�3ROLWLNIHOGHU�KLQHLQ��$EHU�JHQDX
KLHULQ�OLHJW�DXFK�HLQ�5LVLNR��MH�ZHQLJHU�HLQGHXWLJ�XQG�NODU�GLH�=LHOVWHOOXQJ�XQG�%HJU�QGXQJ
SROLWLVFKHU�)|UGHUPD�QDKPHQ�VLQG��GHVWR�VFKZLHULJHU�LVW�DXFK�HLQH�VSlWHUH
(UIROJVNRQWUROOH�XQG�GHVWR�JU|�HU�LVW�GLH�*HIDKU�HLQHV�LQHIIL]LHQWHQ�0LWWHOHLQVDW]HV
VWDDWOLFKHU�5HVVRXUFHQ��ZHLO�GLH�=LHO�0LWWHO�5HODWLRQHQ�LP�8QNODUHQ�EOHLEHQ�

$XFK�ZHQQ�VLFK�GLHVHV�'LOHPPD�QXU�VFKZHU�RGHU�JDU�QLFKW�DXIO|VHQ�ODVVHQ�ZLUG��ZHLO�GLH
3ROLWLNHU�VHOWHQ�EHUHLW�VLQG��LKUH�3UlIHUHQ]HQ�RIIHQ�]X�OHJHQ��ZlUH�HV�Z�QVFKHQVZHUW��GDVV
GLH�PLW�HLQHU�VSH]LILVFKHQ�)|UGHUPD�QDKPH�YHUIROJWHQ�=LHOH�ZHQLJVWHQV�LQ�HLQH
3ULRULWlWHQIROJH�JHEUDFKW�Z�UGHQ��ZHLO�GLHV�HLQH�]LHOJHQDXHUH�,QVWUXPHQWHQJHVWDOWXQJ
HUOHLFKWHUQ�Z�UGH��=XJOHLFK�ZlUH�GHU�5HFKWIHUWLJXQJV]ZDQJ�I�U�GLH�3ROLWLN�K|KHU�XQG�GLH
7UDQVSDUHQ]�JU|�HU�

:HOFKHQ�*UXQGSULQ]LSLHQ�VROOWH�GLH�:RKQXQJVSROLWLN�QXQ�IROJHQ"�=XQlFKVW�HLQPDO�VROOWH�LQ
HLQHP�PDUNWZLUWVFKDIWOLFKHQ�6\VWHP�GLH�$XIJDEH��:RKQXQJHQ�]X�EDXHQ��DQ]XELHWHQ�XQG
]X SIOHJHQ�JUXQGVlW]OLFK�GRUW�ZDKUJHQRPPHQ�ZHUGHQ��ZR�VLH�DP�EHVWHQ�DXIJHKREHQ�LVW�
QlPOLFK�EHL�GHQ�SULYDWHQ�,QYHVWRUHQ��GLH�LP�:HWWEHZHUE�:RKQXQJHQ�I�U�6HOEVWQXW]HU�XQG
0LHWHU�DQELHWHQ��$XI�GLHVHP�:HJ�ZLUG�VLFKHUJHVWHOOW��GDVV�GLH�:RKQXQJHQ�NRVWHQJ�QVWLJ
HUVWHOOW��LQVWDQGJHKDOWHQ�XQG�PRGHUQLVLHUW�ZHUGHQ�XQG�GDVV�VLFK�GDV�$QJHERW�QDFK�GHQ
:�QVFKHQ�GHU�1XW]HU�XQG�QLFKW�QDFK�(QWVFKHLGXQJHQ�YRQ�3ROLWLNHUQ�RGHU
9HUZDOWXQJVEHDPWHQ�ULFKWHQ�

9RUDXVVHW]XQJ�I�U�HLQHQ�ZLUNXQJVYROOHQ�:HWWEHZHUE�LVW�HLQH�EUHLWH�(LJHQW�PHU��XQG
$QELHWHUVWUXNWXU�DXI�GHP�0DUNW��'HVZHJHQ�ZDU�LP�7UDQVIRUPDWLRQVSUR]HVV�GHU
RVWGHXWVFKHQ�:RKQXQJVZLUWVFKDIW�LQ�GHU�$QIDQJVSKDVH�GLH�8PJU�QGXQJ�VWDDWOLFKHU�RGHU
VWDDWVQDKHU�:RKQXQJVEHWULHEH�LQ�NRPPXQDOH�:RKQXQJVJHVHOOVFKDIWHQ�VRZLH�GLH
PDWHULHOOH�3ULYDWLVLHUXQJ�YRQ�UG�������GHU�NRPPXQDOHQ�:RKQXQJVEHVWlQGH�VR�ZLFKWLJ�
6FKOLH�OLFK�KDEHQ�GHU�IRUFLHUWH�1HXEDX�YRQ�(LJHQKHLPHQ�XQG�0LHWZRKQXQJHQ�HUKHEOLFK
]XU�6FKDIIXQJ�ZHWWEHZHUEOLFKHU�0DUNWVWUXNWXUHQ�EHLJHWUDJHQ�XQG�HLQH�XPIDVVHQGH
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%HVWDQGVPRGHUQLVLHUXQJ�GHQ�$QELHWHUZHWWEHZHUE�YHUVWlUNW��=ZLQJHQG�QRWZHQGLJ�LVW�GDI�U
HLQ�YHUOlVVOLFKHU�5HFKWVUDKPHQ��GHU�DQ�HUVWHU�6WHOOH�±�QHEHQ�HLQHP�IDLUHQ�0LHWUHFKW���NODU
GHILQLHUWH�(LJHQWXPVUHFKWH�GHU�3ULYDWSHUVRQHQ�XQG�8QWHUQHKPHQ�DQ�LKUHQ�(LQNRPPHQ
XQG�DQ�LKUHQ�9HUP|JHQVZHUWHQ�VLFKHUVWHOOW��:RKQXQJVHLJHQWXP�LVW�7HLO�GLHVHV�SULYDWHQ
(LJHQWXPV�XQG�XPIDVVW�VHOEVWJHQXW]WHV�:RKQHLJHQWXP�JHQDXVR�ZLH�YHUPLHWHWHV
:RKQHLJHQWXP�

'LH�ZLFKWLJVWH�$XIJDEH�GHU�VWDDWOLFKHQ�:RKQXQJVSROLWLN�LVW�GLH�0LQGHVWDEVLFKHUXQJ
GHUMHQLJHQ�+DXVKDOWH��GLH�VLFK�DXV�HLJHQHU�.UDIW�NHLQH�DQJHPHVVHQH�:RKQXQJ�OHLVWHQ
N|QQHQ��,P�*UXQGVDW]�NDQQ�HV�GHU�6WDDW�GHQ�3ULYDWHQ��EHUODVVHQ��:RKQXQJHQ�]X�EDXHQ
XQG�]X�EHWUHLEHQ��ZHQQ�HU�GHQ�XQWHUVW�W]XQJVEHG�UIWLJHQ�+DXVKDOWHQ��EHU�HLQ�ZLUNVDPHV
:RKQJHOGV\VWHP�DOV�6R]LDOWUDQVIHU�GLH�LQGLYLGXHOOH�=DKOXQJVIlKLJNHLW�VLFKHUVWHOOW�XQG
ZHQQ�HU�]XJOHLFK��EHU�%HOHJXQJVUHFKWH�GDI�U�VRUJW��GDVV�EHG�UIWLJH�+DXVKDOWH��EHUKDXSW
GHQ�=XJDQJ�]X�HLQHU�:RKQXQJ�ILQGHQ�

'LHVHV�YHUJOHLFKVZHLVH�HLQIDFKH��LQ�VLFK�VFKO�VVLJH�|NRQRPLVFKH�0RGHOO�H[LVWLHUW�LQ�GHU
3UD[LV��QLUJHQGZR�LQ�5HLQIRUP��8UVlFKOLFK�GDI�U�LVW�GLH�MHZHLOLJH�JHVHOOVFKDIWOLFKH
,QWHUSUHWDWLRQ�GHV�6R]LDOVWDDWJHERWV�VRZLH�GLH�DOV�|IIHQWOLFKH�9HUSIOLFKWXQJ
ZDKUJHQRPPHQH�SROLWLVFKH�9HUDQWZRUWXQJ�I�U�HLQ�DQJHPHVVHQHV���JXWHV��:RKQHQ�I�U
DOOH��8QG�GLHVHV�0RGHOO�WDXJW�I�U�6FKZHOOHQ��XQG�(QWZLFNOXQJVOlQGHU�DXFK�NHLQHVIDOOV�DOV
XQPLWWHOEDU�XP]XVHW]HQGH�+DQGOXQJVHPSIHKOXQJ�±�ZRKO�DEHU�DOV��=LHOPDUNH��
�:HJZHLVHU��RGHU��PLQG�PDS��LP�6LQQH�HLQHU�JUXQGVlW]OLFKHQ�VWUDWHJLVFKHQ
3ROLWLNDXVULFKWXQJ��(LQ�3ROLWLNZHFKVHO�DEHU�PXVV�PLW�$XJHQPD��HUIROJHQ��'LH�DXI�GHQ
:RKQXQJV��XQG�)LQDQ]LHUXQJVPlUNWHQ�EHLVSLHOVZHLVH�0LWWHO��XQG�2VWHXURSDV�YLHOIDFK
IRUWEHVWHKHQGHQ�UHJXODWLYHQ�XQG�LQVWLWXWLRQHOOHQ�'HIL]LWH�N|QQHQ�HUVW�QDFK�XQG�QDFK
DEJHEDXW�ZHUGHQ��1LFKW�QXU�LQ�PDUNWRULHQWLHUWHQ�ZHVWOLFKHQ�/lQGHUQ�VLQG�HUUDWLVFKH
6FKZDQNXQJHQ�LQ�GHU�:RKQXQJVSROLWLN�YRQ�hEHO��ZHLO�ODQJIULVWLJH�,QYHVWLWLRQHQ�QXQ�HLQPDO
.ODUKHLW�XQG�%HUHFKHQEDUNHLW�HUIRUGHUQ��$XFK�/lQGHU�LP�7UDQVIRUPDWLRQVSUR]HVV
EUDXFKHQ�HLQH�JHZLVVH�6WDELOLWlW�XQG�.RQWLQXLWlW��*HQHUHOO�PXVV�LP�:RKQXQJVZHVHQ�YRU
UDGLNDOHQ�%U�FKHQ�JHZDUQW�ZHUGHQ��GLH�UHJHOPl�LJ�/�FNHQ�KLQWHUODVVHQ�XQG�JUDYLHUHQGH
$QSDVVXQJVSUREOHPH�YHUXUVDFKHQ�N|QQHQ�

(LQ�]LHOJHULFKWHWHV��DEHU�VFKULWWZHLVH�9RUJHKHQ�KDW�GDEHL�DXFK�GHQ�9RUWHLO��GDVV�GHU�GLH
:RKQNDXINUDIW�EHVWLPPHQGH�:DFKVWXPVSUR]HVV�GDQQ�LQVJHVDPW�KDUPRQLVFKHU�YHUODXIHQ
ZLUG�DOV�HV�EHLVSLHOVZHLVH�LQ�GHQ�QHXHQ�/lQGHUQ�'HXWVFKODQGV�GHU�)DOO�ZDU��ZR�PDVVLYH
XQG�XPIDQJUHLFKH�:HVW�2VW�)LQDQ]WUDQVIHUV�GLH�.DXINUDIW�LQ�NXU]HU�=HLW�HUKHEOLFK
JHVWHLJHUW�KDEHQ��'LH�(UIDKUXQJHQ��GLH�ZLU�LQ�GHQ�QHXHQ�/lQGHUQ�JHPDFKW�KDEHQ��OHJHQ
HV�QDKH��LP�7UDQVIRUPDWLRQVSUR]HVV�GHQ�ZRKQXQJVSROLWLVFKHQ�+DXSWDN]HQW�DXI�GLH
6FKDIIXQJ�PDUNWZLUWVFKDIWOLFKHU�6WUXNWXUHQ�XQG�3UHLVELOGXQJVP|JOLFKNHLWHQ�LP�:RKQXQJV�
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XQG�)LQDQ]LHUXQJVEHUHLFK�]X�OHJHQ��=XJOHLFK�VROOWHQ�YRQ�%HJLQQ�DQ�GLH�6HNWRUSROLWLNHQ
�:RKQXQJVSROLWLN��XQG��6WlGWHEDXSROLWLN��QLFKW�LVROLHUW�XQG�XQYHUEXQGHQ�QHEHQHLQDQGHU
YHUIROJW��VRQGHUQ�JXW�DXIHLQDQGHU�DEJHVWLPPW�ZHUGHQ��$QGHUQIDOOV�LVW�QLFKW
DXV]XVFKOLH�HQ��GDVV�GDV�HLQH�3ROLWLNIHOG�]XP�5HSDUDWXUEHWULHE�GHV�DQGHUHQ�ZLUG�

(LQH�YHUEHVVHUWH�:RKQXQJVYHUVRUJXQJ�GXUFK�1HXEDX�XQG�%HVWDQGVPRGHUQLVLHUXQJ�ZLUG
RKQH�GLH�0RELOLVLHUXQJ�SULYDWHQ�.DSLWDOV�QLFKW�]X�OHLVWHQ�VHLQ��'DV�EHGHXWHW�
ZLUWVFKDIWOLFKHV�(QJDJHPHQW�I�U�GHQ�6HNWRU��:RKQHQ��]X�ZHFNHQ�±�EHL�NRPPHU]LHOOHQ
$QELHWHUQ�:RKQXQJVJHVHOOVFKDIWHQ�*HQRVVHQVFKDIWHQ�RGHU�(LJHQW�PHUJHPHLQVFKDIWHQ
LP�0LHWZRKQXQJVEHUHLFK�HEHQVR�ZLH�EHL�GHQ�SULYDWHQ�+DXVKDOWHQ�]XU�%LOGXQJ
VHOEVWJHQXW]WHQ�:RKQHLJHQWXPV��1XU�GDQQ�NDQQ�HLQH�GHQ�:�QVFKHQ�XQG�%HG�UIQLVVHQ
GHU�0HQVFKHQ�HQWVSUHFKHQGH��DXVJHZRJHQH�$QJHERWVVWUXNWXU�JHVFKDIIHQ�ZHUGHQ�
6WDDWOLFKH�6XEYHQWLRQHQ�N|QQHQ�KLHU]X�LPPHU�QXU�HLQHQ�EHJUHQ]WHQ�)LQDQ]LHUXQJVEHLWUDJ
OHLVWHQ��,QZLHZHLW�GHU�6WDDW�JHQHUHOO�GHQ�:RKQXQJVEDX�XQG�GHQ�(UZHUE�YRQ
:RKQXQJVHLJHQWXP�XQPLWWHOEDU�I|UGHUQ�ZLOO��XQG�RE�HU�HKHU�QDFKIUDJHVHLWLJ�RGHU�HKHU
DQJHERWVVHLWLJ�LQWHUYHQLHUW��PDJ�KLHU�RIIHQ�EOHLEHQ�XQG�LVW�YRU�GHP�+LQWHUJUXQG�GHU
MHZHLOLJHQ�%HGLQJXQJHQ�]X�EHXUWHLOHQ�±�LQVEHVRQGHUH�DXFK��RE�HV�VLFK�XP�:DFKVWXPV�
RGHU�6FKUXPSIXQJVPlUNWH�KDQGHOW�

:LFKWLJ�VLQG�DOOHUGLQJV�IROJHQGH�JUXQGVlW]OLFKHQ�$VSHNWH��(V�LVW�HLQ�KRKHV�$XJHQPHUN�DXI
GLH�=LHOJHQDXLJNHLW�]X�ULFKWHQ��6XEYHQWLRQHQ�VROOWHQ�VWHWV�GHQMHQLJHQ�]X�*XWH�NRPPHQ�
GLH�GHU�)|UGHUXQJ�DXFK�WDWVlFKOLFK�EHG�UIHQ��'DV�NOLQJW�]ZDU�VHOEVWYHUVWlQGOLFK��LVW�HV�LQ
GHU�3UD[LV�MHGRFK�NHLQHVZHJV�LPPHU��=XP�]ZHLWHQ�VROOWHQ�6XEYHQWLRQHQ�]HLWOLFK�EHIULVWHW
RGHU�]XPLQGHVW�GHJUHVVLY�DXVJHVWDOWHW�VHLQ��'HQQ�GDXHUKDIWH�6XEYHQWLRQHQ�N|QQHQ
VFKQHOO�]XU�)HKODOORNDWLRQ�YRQ�5HVVRXUFHQ�I�KUHQ�XQG�HLQH�6XEYHQWLRQVPHQWDOLWlW
HU]HXJHQ��GLH�GLH�.UHDWLYLWlW�KHPPW��$QSDVVXQJVSUR]HVVH�YHU]|JHUW�XQG�GLH
ZLUWVFKDIWOLFKH�'\QDPLN�EUHPVW��=XP�GULWWHQ�VROOWH�YRQ�YRUQKHUHLQ�HLQH�VWULNWH
(UIROJVNRQWUROOH��(YDOXDWLRQ��YRUJHVHKHQ�ZHUGHQ��GDPLW�1DFKMXVWLHUXQJHQ�XQG
1HXDXVULFKWXQJHQ�SODXVLEHO�EHJU�QGHW�VLQG��=XP�YLHUWHQ�VROOWHQ�GLUHNWH�)LQDQ]KLOIHQ�GHQ
9RU]XJ�YRU�6WHXHUHUOHLFKWHUXQJHQ�HUKDOWHQ��ZHLO�HUVWHUH�EHVVHUH�6WHXHUXQJVP|JOLFKNHLWHQ
XQG�HLQH�JU|�HUH�7UDQVSDUHQ]�GHV�|IIHQWOLFKHQ�)LQDQ]KDXVKDOWV�ELHWHQ��8QG�VFKOLH�OLFK
VROOWHQ�)|UGHUPD�QDKPHQ�P|JOLFKVW�ZHQLJ�YHUZDOWXQJVDXIZHQGLJ��I�U�GHQ�%�UJHU�OHLFKW
YHUVWlQGOLFK�XQG�XQNRPSOL]LHUW�VHLQ��(LQH�ZLFKWLJH�(PSIHKOXQJ�ODXWHW���NHHS�LW�VLPSOH��


