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3URWRNROO�]XP�:RUNVKRS�]XU�1HXJHVWDOWXQJ�GHV
.RQUDG�$GHQDXHU�3ODW]HV
DP�������������������ELV��������5DWKDXV�*�WHUVORK��5DWVVLW]XQJVVDDO
7HLOQHKPHU�
&D�����%�UJHULQQHQ�XQG�%�UJHU��7HLOQHKPHUOLVWH�LP�$QKDQJ�
)UDX�8QJHU��+HUU�/|KU��+HUU�=LUEHO��6WDGW�*�WHUVORK�
)UDX�3DKO�:HEHU��+HUU�$EW��%3:�+DPEXUJ�
7DJHVRUGQXQJ�
�� %HJU��XQJ
�� +LQZHLVH�]XP�=LHO�XQG�$EODXI�GHU�9HUDQVWDOWXQJ
�� (UOlXWHUXQJ�GHV�6WDQGV�GHU�3ODQXQJ
�� $UEHLW�LQ�7KHPHQJUXSSHQ
�� 9RUVWHOOXQJ�GHU�$UEHLWVHUJHEQLVVH
�� =XVDPPHQIDVVXQJ�GHU�(LQ]HOWKHPHQ
�� $EVFKOXVV

�� %HJU��XQJ
)UDX� %�UJHUPHLVWHULQ� 8QJHU� EHJU��W� GLH� $QZHVHQGHQ� ]XU� %�UJHUYHU�
VDPPOXQJ� XQG� GHP� :RUNVKRS� ]XU� 1HXJHVWDOWXQJ� GHV� .RQUDG�
$GHQDXHU�3ODW]HV��6LH�VWHOOW�]XQlFKVW�GLH�6FKULWWH�GDU��GLH�]XU�$XIVWHO�
OXQJ� GHV� %HEDXXQJVSODQV� JHI�KUW� KDEHQ�� I�U� GHQ� GHU� 3ODQXQJVDXV�
VFKXVV�LQ�VHLQHU�6LW]XQJ�LP�'H]HPEHU������HLQH�XPIDQJUHLFKH�%�UJHU�
EHWHLOLJXQJ�EHVFKORVVHQ�KDW�
,P�-DKUH������ZXUGH�HLQ�:HWWEHZHUE�GXUFKJHI�KUW��GHU�VLFK�VRZRKO�DXI
GLH� *HVWDOWXQJ� GHV� .ROEHSODW]HV� ZLH� DXFK� DXI� GLH� 1HXJHVWDOWXQJ� GHV
.RQUDG�$GHQDXHU�3ODW]HV� EH]RJ�� 'HU� .ROEHSODW]� LVW� LQ]ZLVFKHQ� HQW�
VSUHFKHQG�XPJHVWDOWHW�XQG�WUlJW�EHUHLWV�VHLW�HLQLJHQ�-DKUHQ�DOV�ZLFKWLJH
(UJlQ]XQJ�]XU�$WWUDNWLYLWlWVVWHLJHUXQJ�GHU�*�WHUVORKHU� ,QQHQVWDGW�EHL�
)�U� GHQ� .RQUDG�$GHQDXHU�3ODW]� ZXUGHQ� VHLQHU]HLW� DXFK� *HVWDOWXQJV�
YRUVFKOlJH� JHPDFKW�� VLH� VLQG� DEHU� QLFKW� ZHLWHUYHUIROJW� ZRUGHQ�� 6WDWW
GHVVHQ�EOLHE�HU�ELV�KHXWH�HLQ�UHLQHU�3DUNSODW]��GHU�HLQPDO�LQ�GHU�:RFKH
DOV�0DUNWIOlFKH�JHQXW]W�ZLUG��(UVW�LP�-DKUH������ZXUGHQ�GLH�,GHHQ�ZLH�
GHU� DXIJHJULIIHQ�� 6R�ZXUGH� HLQ� (LQ]HOKDQGHOVJXWDFKWHQ� HUDUEHLWHW�� GDV
I�U�GLHVHQ�3ODW]�*HVFKlIWVQXW]XQJHQ�YRUVFKOlJW��$XI�GLHVHU�*UXQGODJH
ZLHGHUXP� ZXUGH� HLQ� 5DKPHQSODQ� HUVWHOOW�� GHU� VLFK� PLW� GHP� HQJHUHQ
8PIHOG�YRQ�5DWKDXV�XQG�6SDUNDVVH�DXVHLQDQGHUVHW]W��6FKOLH�OLFK�ZXU�
GHQ� GLHVH� 3ODQXQJHQ� GXUFK� HLQHQ�0DVWHUSODQ� LQ� HLQHQ� *HVDPW]XVDP�
PHQKDQJ� JHVWHOOW�� GHU� *HVWDOWXQJV�� XQG� 9HUEHVVHUXQJVYRUVFKOlJH� I�U
GHQ�JHVDPWHQ�,QQHQVWDGWEHUHLFK�PDFKW�
'LHV� ZDUHQ� GLH� 9RUJDEHQ�� GLH� GHP� ,QYHVWRUHQZHWWEHZHUE� YRQ� ����
]XJUXQGH� JHOHJW� ZXUGHQ�� 6ROFK� HLQ� :HWWEHZHUE� VHL� HLQ� UHODWLY� MXQJHV
9HUIDKUHQ�� PLW� GHVVHQ� +LOIH� EXQGHVZHLW� ,QYHVWRUHQ� I�U� VWlGWHEDXOLFKH
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3URMHNWH�JHVXFKW�ZHUGHQ��'LHVHV� LP�6HSWHPEHU�GXUFKJHI�KUWH�9HUIDK�
UHQ�KDWWH�(UIROJ�� (LQ� ,QYHVWRU�DXV�.DUOVUXKH�KDWWH�PLW� HLQHP�$UFKLWHN�
WXUE�UR�DXV�*�WHUVORK�(QWZ�UIH�XQG�.RQ]HSWH�HLQJHUHLFKW��GLH�YRQ�GHU
-XU\� DXV� 9HUWUHWHUQ� GHV� (LQ]HOKDQGHOVYHUEDQGHV�� GHU� 6SDUNDVVH�� GHU
5DWVIUDNWLRQHQ�� GHV� *HVWDOWXQJVEHLUDWHV� XQG� GHU� 9HUZDOWXQJ� PLW� GHP
HUVWHQ�3UHLV�DXVJH]HLFKQHW�ZXUGHQ�
6HLWGHP�KDEH� VLFK� HLQH� LQWHQVLYH� |IIHQWOLFKH�'LVNXVVLRQ� XP�GLH� )UDJH
HQWZLFNHOW�KDW��RE��EHUKDXSW�XQG��ZHQQ� MD�� LQ�ZHOFKHU�)RUP�GHU�.RQ�
UDG�$GHQDXHU�3ODW]�QHX�JHVWDOWHW�ZHUGHQ�VROO��'LH�$XIJDEH�GHU�%�UJHU�
EHWHLOLJXQJ�VHL�HV��]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�9RUVWHOOXQJHQ�]X�YHU�
PLWWHOQ�� 'LHVHV� 3URMHNW� EHILQGHW� VLFK� DP� $QIDQJ� HLQHV� DXVI�KUOLFKHQ
'LVNXVVLRQV��XQG�(U|UWHUXQJVSUR]HVVHV�
'LH�%�UJHUPHLVWHULQ�EHWRQW��GDVV�HV� VLFKHU� DOOHQ�GDUXP�JLQJH��ZHLWHUH
%DXVWHLQH�I�U�GLH�$WWUDNWLYLWlW�GHU�*�WHUVORKHU�,QQHQVWDGW�]X�VHW]HQ�XQG
VSULFKW� GHQ� :XQVFK� DXV�� GDVV� GLHVH� %�UJHUYHUVDPPOXQJ� HLQ� ZHLWHUHU
6FKULWW�DXI�GHP�:HJ�LVW��6WDGWSODQXQJ�WUDQVSDUHQW�]X�PDFKHQ��XQG�VLH
VROO�DXFK�GD]X�EHLWUDJHQ��GDVV�:�QVFKH�XQG�)RUGHUXQJHQ�GHU�%�UJHULQ�
QHQ�XQG�%�UJHU�VLFK�LP�3ODQYHUIDKUHQ�ZLHGHUILQGHQ��'D]X�VHLHQ�RIIHQH
*HVSUlFKH� LP� IDLU� DXVJHWUDJHQHQ� )�U� XQG� :LGHU� GHU� 0HLQXQJHQ� GLH
EHVWH�9RUDXVVHW]XQJ��,Q�GLHVHP�6LQQ�Z�QVFKW�VLH�GHU�9HUDQVWDOWXQJ�HL�
QHQ�JXWHQ�9HUODXI�

�� +LQZHLVH�]XP�=LHO�XQG�$EODXI�GHU�9HUDQVWDOWXQJ
)UDX�3DKO�:HEHU��EHUQLPPW�GLH�0RGHUDWLRQ�GHU�9HUDQVWDOWXQJ��6LH�HU�
OlXWHUW� GLH�%HGHXWXQJ�GHV�.RQUDG�$GHQDXHU�3ODW]HV�DOV� Ã*HOHQN´�]ZL�
VFKHQ�GHQ�)RFXVEHUHLFKHQ�GHU�,QQHQVWDGWHQWZLFNOXQJ�XQG�XQWHUVWUHLFKW
GDGXUFK�GLH�ZLFKWLJH�6WHOOXQJ�GHV�.RQUDG�$GHQDXHU�3ODW]HV�LP�,QQHQ�
VWDGWNRQ]HSW�GHU�6WDGW�*�WHUVORK�
)UDX�3DKO�:HEHU�RUGQHW�GLH�9HUDQVWDOWXQJ�LQ�GHQ�$EODXI�GHU�$XIVWHOOXQJ
GHV�YRUKDEHQVEH]RJHQHQ�%HEDXXQJVSODQHV�HLQ�
*UXQGODJH�I�U�GLH�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQHV�LVW�GHU�LP�'H]HP�
EHU������JHIDVVWH�$XIVWHOOXQJVEHVFKOXVV�GXUFK�GHQ�3ODQXQJVDXVVFKXVV
GHU� 6WDGW� *�WHUVORK�� 'HU� QXQ� VWDWWILQGHQGH� :RUNVKRS� LVW� DOV� 7HLO� GHU
QDFK� %DX*%� YRUJHVFKULHEHQHQ� IU�K]HLWLJHQ� %�UJHUEHWHLOLJXQJ� HLQ� 9HU�
IDKUHQVVFKULWW� EHL� GHU� (UDUEHLWXQJ� GHV� %HEDXXQJVSODQHV�� (U� GLHQW� GHU
|IIHQWOLFKHQ�8QWHUULFKWXQJ��EHU�GLH�DOOJHPHLQHQ�=LHOH�XQG�=ZHFNH�GHU
3ODQXQJ�� GLH� I�U� GLH�1HXJHVWDOWXQJ� LQ� %HWUDFKW� NRPPHQGHQ� /|VXQJHQ
XQG�GLH�YRUDXVVLFKWOLFKHQ�$XVZLUNXQJHQ�GHU�3ODQXQJ�
,Q� GLHVHP� =XVDPPHQKDQJ� ZHLVW� VLH� DXI� GHQ� YHUELQGOLFKHQ� &KDUDNWHU
GHU� 9HUDQVWDOWXQJ� DOV� )U�K]HLWLJH� %�UJHUEHWHLOLJXQJ� KLQ�� GHU� LP� *H�
JHQVDW]�]X�EHUHLWV� VWDWWJHIXQGHQHQ� �SDUWHL���SROLWLVFKHQ�9HUDQVWDOWXQ�
JHQ� ]XU� *HVWDOWXQJ� GHV� .RQUDG�$GHQDXHU�3ODW]HV� VWHKW�� =LHO� GHU� GHV
:RUNVKRSV� LVW�GHU�$XVWDXVFK�YRQ�$UJXPHQWHQ�XQG�GLH�6DPPOXQJ�YRQ
$EZlJXQJVPDWHULDO��GLH�LP�ZHLWHUHQ�$XIVWHOOXQJVYHUIDKUHQ�GHV�%HEDX�
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XQJVSODQHV� EHU�FNVLFKWLJW� XQG� JHJHQHLQDQGHU� DEJHZRJHQ� ZHUGHQ
P�VVHQ�
)�U� GHQ� ZHLWHUHQ� 9HUODXI� GHU� 9HUDQVWDOWXQJ� VWHOOW� )UDX� 3DKO�:HEHU
6SLHOUHJHOQ� GHU� JHPHLQVDPHQ� $UEHLW� YRU�� 'LH� 6SLHOUHJHOQ� VWHKHQ� DOV
+DQGRXW� DOOHQ� 7HLOQHKPHULQQHQ� XQG� 7HLOQHKPHUQ� ]XU� 9HUI�JXQJ�� $OOH
$QZHVHQGHQ� VWLPPHQ� ]X�� GHU� $UEHLW� LP� :RUNVKRS� GLHVH� 5HJHOQ
]XJUXQGH�]X�OHJHQ�
�� (UOlXWHUXQJ�GHV�6WDQGV�GHU�3ODQXQJ
+HUU�=LUEHO�HUOlXWHUW�GHQ�DNWXHOOHQ�6WDQG�GHU�3ODQXQJ��'DEHL�YHUZHLVW�HU
DXI�GLH�YRUDQJHJDQJHQHQ�3ODQXQJHQ�XQG�*XWDFKWHQ��GHUHQ�(UJHEQLVVH
OHW]WHQGOLFK� LQ� GLH� .RQNUHWLVLHUXQJ� GHU� 1HXJHVWDOWXQJ� GHV� .RQUDG�
$GHQDXHU�3ODW]HV�HLQJHIORVVHQ�VHLHQ�
'LHV�VHL�DXFK�*HJHQVWDQG�GHV� LP�6HSWHPEHU������GXUFKJHI�KUWHQ� ,Q�
YHVWRUHQZHWWEHZHUEV� JHZHVHQ�� 'HU� (QWZXUI� GHV� HUVWHQ� 3UHLVWUlJHUV
ZHUGH�GHU�%DXOHLWSODQXQJ�]XJUXQGH�JHOHJW�
$QKDQG�YRQ�*UXQGULVVHQ��6FKQLWWHQ�XQG�$QVLFKWHQ�ZLUG�GHU�(QWZXUI�GHU
$UFKLWHNWHQ�*UXEH�-DNHO�/|IIOHU�LP�HLQ]HOQHQ�YRUJHVWHOOW��'LH�]XN�QIWL�
JHQ� 1XW]XQJHQ� P�VVWHQ� DOV� =ZLVFKHQVWDQG� YHUVWDQGHQ� ZHUGHQ�� GD
*HVSUlFKH� PLW� 1XW]HUQ� XQG� 0LHWHUQ� QRFK� QLFKW� DEJHVFKORVVHQ� VHLHQ�
'HU� DXJHQEOLFNOLFKH� 6WDQG� VlKH� HLQH� (LQ]HOKDQGHOVQXW]XQJ� LP� (*� YRU
�6SRUWVRUWLPHQWH��� VRZLH� HLQHQ� :HOOQHVV�� XQG� )LWQHVVEHUHLFK� LQ� GHQ
EHLGHQ�2*�V�XQG�:RKQQXW]XQJHQ� LP����2*�DOV�6WDIIHOJHVFKRVV�� ,QVR�
IHUQ�ZLUG�GLH�LQ�GHU�,QQHQVWDGW��EOLFKH�KRUL]RQWDOH�*OLHGHUXQJ�Ã(LQ]HO�
KDQGHO�*HVFKlIWVQXW]XQJHQ�:RKQQXW]XQJHQ´�ZLHGHU� DXIJHJULIIHQ�� $OV
SRVLWLY� ZLUG� GLH� :RKQQXW]XQJ� KHUYRUJHKREHQ�� GLH� HLQHQ� 7HLO� GHU� /H�
EHQGLJNHLW�GHU�*�WHUVORKHU�,QQHQVWDGW�VLFKHUW�
$XV�GHP�3OHQXP�ZLUG�JHIUDJW��RE�ZHLWHUH�9LVXDOLVLHUXQJHQ�]XU�JHSODQ�
WHQ� %HEDXXQJ�� LQVEHVRQGHUH� HLQHU� 3HUVSHNWLYH� DXI� GHQ� 1HXEDX� YRQ
1RUGHQ�� DOVR� YRQ� GHU� 5�FNVHLWH�� YRUOLHJHQ�� 'LHV� YHUQHLQW� +HUU� =LUEHO�
)UDX�3DKO�:HEHU�ZHLVW�DXI�GDV�0RGHOO�KLQ��GDVV�YRU�GHP�5DWVVDDO�DXI�
JHEDXW� LVW�XQG�GDV�HUP|JOLFKW��GLH�UlXPOLFKH�:LUNXQJ�]X�YHUDQVFKDX�
OLFKHQ�

�� $UEHLW�LQ�7KHPHQJUXSSHQ
'LH� (UDUEHLWXQJ� YRQ� $EZlJXQJVPDWHULDO� XQG� 3U�IDXIWUlJHQ� I�U� GDV
ZHLWHUH�9HUIDKUHQ�HUIROJWH�RKQH�H[WHUQH�0RGHUDWLRQ�LQQHUKDOE�YRQ�$U�
EHLWVJUXSSHQ�]X�WKHPDWLVFKHQ�6FKZHUSXQNWHQ��'LH�*UXSSHQ�VROOHQ�HLQH
*U|�H�YRQ�QLFKW�PHKU�DOV����3HUVRQHQ�KDEHQ��VR�VROO�HUUHLFKW�ZHUGHQ�
GDVV� DOOH� 7HLOQHKPHQGHQ� LKUH� $UJXPHQWH� YRUWUDJHQ� N|QQHQ�� 'LH� 9HU�
WHLOXQJ�DXI�GLH�HLQ]HOQHQ�*UXSSHQ�HUIROJW�QDFK�HLJHQHQ� ,QWHUHVVHQ�GHU
7HLOQHKPHU�
)ROJHQGH�*UXSSHQ�ZHUGHQ�JHELOGHW�

� *UXSSH����7KHPD�6WHOOSOlW]H�XQG�9HUNHKU����3HUVRQHQ�
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� *UXSSH��D��7KHPD�6WDGWELOG�6WDGWJHVWDOW����3HUVRQHQ�
� *UXSSH��E��7KHPD�6WDGWELOG�6WDGWJHVWDOW�����3HUVRQHQ�
� *UXSSH����7KHPD�(LQ]HOKDQGHO����3HUVRQHQ�
� *UXSSH����6RQVWLJH�7KHPHQ����3HUVRQHQ�

'LH� $UEHLWVSUR]HVVH� GHU� HLQ]HOQHQ� $UEHLWVJUXSSHQ� ZHUGHQ� LQ� GLHVHP
3URWRNROO� QLFKW� IHVWJHKDOWHQ�� GD� GLH� *UXSSHQ� ZHLWJHKHQG� VHOEVWEH�
VWLPPW�DUEHLWHQ�XQG� LKUH� (UJHEQLVVH�DQVFKOLH�HQG� LP�3OHQXP�YRUVWHO�
OHQ�

�� 9RUVWHOOXQJ�GHU�$UEHLWVHUJHEQLVVH
'LH� JHVDPPHOWHQ� $QUHJXQJHQ� XQG� $UJXPHQWH� I�U� E]Z�� JHJHQ� HLQH
1HXJHVWDOWXQJ�GHV�.RQUDG�$GHQDXHU�3ODW]HV�ZHUGHQ�GHP�3OHQXP�YRQ
MH�HLQHP�0LWJOLHG�GHU�HLQ]HOQHQ�*UXSSHQ�YRUJHVWHOOW�

� *UXSSH����7KHPD�6WHOOSOlW]H�XQG�9HUNHKU
'HU� %HULFKW� HUIROJW� DQKDQG�GHU� YRUEHUHLWHWHQ� 6WHOOZDQG�PLW� 6DPPOXQJ
GHU�$UJXPHQWH�
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� *UXSSH��D��7KHPD�6WDGWELOG�6WDGWJHVWDOW
'HU� %HULFKW� HUIROJW� DQKDQG�GHU� YRUEHUHLWHWHQ� 6WHOOZDQG�PLW� 6DPPOXQJ
GHU�$UJXPHQWH�
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��D� 9HUDEVFKLHGXQJ�GXUFK�)UDX�%�UJHUPHLVWHULQ�8QJHU
1DFK�GHU�9RUVWHOOXQJ�GHU�$UEHLWVHUJHEQLVVH�GHU�7KHPHQJUXSSHQ�PXVV
)UDX� %�UJHUPHLVWHULQ�8QJHU� GLH� 9HUDQVWDOWXQJ� DXV� WHUPLQOLFKHQ�*U�Q�
GHQ�YHUODVVHQ��6LH�EHGDQNW�VLFK�DXVGU�FNOLFK�I�U�GLH�HQJDJLHUWH�0LWZLU�
NXQJ� GHU� 7HLOQHKPHULQQHQ� XQG� 7HLOQHKPHU� DQ� GLHVHP� :RUNVKRS�� EHL
GHP�YLHOH�EHNDQQWH��DEHU�DXFK�HLQLJH�QHXH�$UJXPHQWH�HUDUEHLWHW�ZXU�
GHQ�� GHUHQ�:LUNXQJ� HV� ]X�SU�IHQ�JHOWHQ�ZLUG�� 6LH�Z�QVFKW� DOOHQ�7HLO�
QHKPHULQQHQ�XQG�7HLOQHKPHUQ�HLQHQ�ZHLWHUQ�HUIROJUHLFKHQ�9HUODXI�GHV
:RUNVKRSV�

��E� =XVDPPHQIDVVXQJ�GHU�(LQ]HOWKHPHQ
)UDX�3DKO�:HEHU�IDVVW�GLH�YRUJHWUDJHQHQ�$UJXPHQWH�XQG�(LQVFKlW]XQ�
JHQ�]XVDPPHQ��6LH�HUOlXWHUW�GHQ�(LQGUXFN��GHQ�VLH�DXV�GHQ�$UEHLWVHU�
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JHEQLVVHQ�GHU�7KHPHQJUXSSHQ�PLWJHQRPPHQ�KDW�XQG�QLPPW�GDEHL�HL�
QH�4XHUDXVZHUWXQJ�YRU�
hEHUJHRUGQHWHV�(UJHEQLV�
� +RKH�%HGHXWXQJ�GHV�.RQUDG�$GHQDXHU�3ODW]HV

*UXQGVlW]OLFK�EHVLW]W�GHU�.RQUDG�$GHQDXHU�3ODW]� LQ� VHLQHU� VWUDWH�
JLVFKHQ�%HGHXWXQJ� I�U�GLH� �,QQHQ��6WDGWHQWZLFNOXQJ�XQG�DOV� 3XQNW
GHU� ,GHQWLILNDWLRQ� GHU� %�UJHULQQHQ�XQG�%�UJHU�PLW� LKUHU� 6WDGW� HLQH
KRKH� %HGHXWXQJ�� 'LHV� ]HLJW� VLFK� QLFKW� ]XOHW]W� DP� KRKHQ� (QJDJH�
PHQW�LQ�GHQ�$UEHLWVJUXSSHQ�
)�U�GDV�ZHLWHUH�9HUIDKUHQ� ODVVHQ�VLFK�GDUDXV�$QVDW]SXQNWH� I�U�GLH
$QZHQGXQJHQ� HLQHV� 3363�0RGHOOV� �SXEOLF�SULYDWH�VRFLDO�
SDUWQHUVKLS��DEOHLWHQ��EHL�GHU�VRZRKO�6WDGW�XQG� ,QYHVWRU�DEHU�DXFK
GLH�%�UJHULQQHQ�XQG�%�UJHU�HLQEH]RJHQ�VLQG��LGHDOHUZHLVH�QLFKW�DO�
OHLQ�DOV�7UlJHU�YRQ�%HGHQNHQ�XQG�$QUHJXQJHQ��VRQGHUQ�DXFK�DOV�HL�
JHQH�$NWHXUH��GLH�DQ�GHU�²��EHUZLHJHQG�DOV�QRWZHQGLJ�HUNDQQWHQ�²
1HXJHVWDOWXQJ�GHV�.RQUDG�$GHQDXHU�3ODW]HV���LQLWLDWLY�XQG�PLW�HL�
JHQHQ�0LWWHOQ�PLWZLUNHQ�

4XHUDXVZHUWXQJ�GHU�$UJXPHQWH
� 6SLHOUDXP�GHU�1HXJHVWDOWXQJ

'LH� 1RWZHQGLJNHLW� HLQHU� 1HXJHVWDOWXQJ� .RQUDG�$GHQDXHU�3ODW]
]HLJW�VLFK�DOV�JHPHLQVDPH�(LQVFKlW]XQJ�DOOHU�*UXSSHQ��(V� WXW�VLFK
DOOHUGLQJV�HLQ�6SDQQXQJVERJHQ�LP�=HLWKRUL]RQW�DXI��ZlKUHQG�PHK�
UHUH� 0LWJOLHGHU� GHU� 7KHPHQJUXSSHQ� GHU� $QVLFKW� VLQG�� HV� VROOH
P|JOLFKVW�VFKQHOO�HWZDV�JHVFKHKHQ��JLEW�HV�DXFK�HLQLJH�0LWJOLHGHU�
GLH�VLFK�GDI�U�DXVVSUHFKHQ��RKQH�=HLWGUXFN�6SLHOUlXPH�LQ�GHU�*HV�
WDOWXQJ�]X�EHODVVHQ�
)�U�GLH� VRIRUWLJH�1HXJHVWDOWXQJ�VSULFKW�� MHW]W�PLW�GHP�JHZRQQHQH
,QYHVWRU�]XVDPPHQDUEHLWHQ�XQG�QLFKW�]X� ULVNLHUHQ��GLHVHQ�]X�YHU�
OLHUHQ�
$EJHZRJHQ�ZHUGHQ�VROOWH�YRU�GHP�+LQWHUJUXQG�GLHVHV�6SDQQXQJV�
ERJHQV�GLH�QDFKKDOWLJH�:LUWVFKDIWOLFKNHLW�GHV�JHSODQWHQ�9RUKDEHQV�
5HQWDELOLWlW�XQG�9HUPLHWEDUNHLW�GHU�9HUNDXIV��XQG�'LHQVWOHLVWXQJV�
IOlFKHQ�]X�HLQHP�DQJHPHVVHQHQ�3UHLV�VRZLH�GHU�1DFKIUDJH�QDFK�H�
KHU�WHXHUHQ�,QQHQVWDGW�:RKQXQJHQ�

� *HVWDOWXQJ�GHU�*HElXGH�XQG�GHV�)UHLUDXPV
:HQQ� GLH� 1HXJHVWDOWXQJ� PLW� %HEDXXQJ� HUIROJW�� VR� ZLUG� GLH� )UHL�
UDXPJHVWDOWXQJ�DOV�QLFKW��EHU]HXJHQG�JHVHKHQ�
,P�(LQ]HOQHQ�ZHUGHQ�IROJHQGH�$UJXPHQWH�JHQDQQW��GLH�LP�5DKPHQ
GHV� %HEDXXQJVSODQYHUIDKUHQV� HLQHU� ZHLWHUHQ� 3U�IXQJ� XQWHU]RJHQ
ZHUGHQ�VROOHQ�B

 'HU�3ODW]�GDUI�DQ�GHU�Ã5�FNVHLWH´�GHU�QHXHQ�*HElXGH�QLFKW�GHQ
&KDUDNWHU�HLQHV��+LQWHUKRISODW]HV��EHNRPPHQ�B

 'LH�3UlVHQWDWLRQVZLUNXQJ�GHV�*HElXGHV�QDFK�DOOHQ�6HLWHQ�LVW�]X
SU�IHQ��XP�5�FNVHLWHQZLUNXQJ�]X�YHUPHLGHQ�B

 'LH�3ODW]VLWXDWLRQ�DP�.RSIHQGH�GHV�*HElXGHV�VROOWH�KLQVLFKWOLFK
GHU� :LUNXQJ� LP� =XVDPPHQKDQJ� PLW� GHP� JHJHQ�EHUOLHJHQGHQ
*HElXGH�YRQ�)ULW]HQN|WWHU�JHSU�IW�ZHUGHQ��P|JOLFKHUZHLVH�LQV�
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JHVDPW� HLQH� 6�GDXVULFKWXQJ� GHV� 3ODW]HV� �]XU� 6WUHQJHUVWUD�H�
DQJHVWUHEW�ZHUGHQ�B

 'LH�1HXJHVWDOWXQJ�GHV�3ODW]HV�VROOWH�LQ�=XVDPPHQKDQJ�PLW�GHQ
3ODQXQJHQ�]XP�QHXHQ�5DWKDXVPLWWHOEDX�JHVWHOOW�ZHUGHQ�B

 'LH�3URSRUWLRQHQ�GHV�3ODW]HV�VROOWHQ�DXI�VHLQH�)UHLUDXPZLUNXQJ
XQG�²TXDOLWlW�JHSU�IW�ZHUGHQ�B

 'DV�/RNDONOLPD�VROOWH�KLQVLFKWOLFK�VHLQHU�DNWXHOOHQ�6LWXDWLRQ�XQG
GHU�9HUlQGHUXQJ�JHSU�IW�ZHUGHQ�PLW�GHP�=LHO��GLH�=XJLJNHLW�GHV
3ODW]HV�]X�YHUPHLGHQ�

� 9HUNHKUOLFKH�%HGHXWXQJ��YRU�DOOHP�GHU�6WHOOSOlW]H�I�U�GHQ�(LQ]HO�
KDQGHO�GHU�,QQHQVWDGW
%HL� GHQ� $UJXPHQWHQ� ]XU� YHUNHKUOLFKHQ� %HGHXWXQJ� ]HLJW� VLFK� HLQ
6SDQQXQJVERJHQ�� GHU� YRQ� GHU� %HGLHQXQJVTXDOLWlW� HEHQHUGLJHU
.XU]]HLWVWHOOSOlW]H� I�U� GHQ� (LQ]HOKDQGHO� GHU� ,QQHQVWDGW� ELV� ]XU
(LQVFKUlQNXQJ� GHU� /HLVWXQJVIlKLJNHLW� GHU� %HUOLQHU� 6WUD�H�� XP
GLHVH� DOV� $XIWDNW� I�U� GLH� )X�JlQJHU]RQH� HUOHEEDU� ]X� PDFKHQ�
UHLFKW�
,P�5DKPHQ�YRQ�$XIWUlJHQ�LP�ZHLWHUHQ�9HUIDKUHQ�EHGHXWH�GLHV�B

 ]X�SU�IHQ��ZLH�YLHOH�]XVlW]OLFKH�3DUNSOlW]H�QHX�JHVFKDIIHQ�ZHU�
GHQ��QDFK�$E]XJ�GHU�YRUKDQGHQHQ�XQG�GHU� I�U�GLH�QHXHQ�1XW�
]XQJHQ�EHQ|WLJWHQ�B

 ]X�SU�IHQ��ZHOFKH�:LUNXQJHQ�GXUFK�GLH�3ODQXQJHQ�DXI�GDV�9HU�
NHKUVDXINRPPHQ� GHU� %HUOLQHU� 6WUD�H� HQWVWHKHQ� �7LHIJDUDJHQ�
HLQIDKUW�B

 ]X�SU�IHQ��RE�HLQH�(UVFKOLH�XQJ�GHV�3DUNKDXVHV�YRQ�GHU�)ULHG�
ULFKVWUD�H�RGHU�GHU�(LFNKRIVWUD�H�P|JOLFK�LVW�

=XGHP�ZLUG� GLH� $QUHJXQJ� JHJHEHQ�� GLH� 7LHIJDUDJH� JJI�� LQ� GDV� 3DUN�
OHLWV\VWHP�GHU�6WDGW�HLQ]XEH]LHKHQ�
� 6WDELOLVLHUXQJ�XQG�6WlUNXQJ�GHV�(LQ]HOKDQGHOV�LQ�GHU�,QQHQVWDGW

%H]�JOLFK�GHU�6WDELOLVLHUXQJ�GHV�(LQ]HOKDQGHOV�OlVVW�VLFK�HLQ�6SDQ�
QXQJVERJHQ�GHU�$UJXPHQWH�]LHKHQ�� GHU� YRQ�GHU� 6WlUNXQJ�GXUFK
9HUJU|�HUXQJ�GHU�(LQ]HOKDQGHOVYHUNDXIVIOlFKH�ELV�]XU�.RQ]HQWUD�
WLRQ� YRUKDQGHQHU� $QJHERWH� KLQVLFKWOLFK� GHV� EHJUHQ]WHQ� .DXI�
NUDIWYROXPHQV� LQ�*�WHUVORK�UHLFKW��:�QVFKHQVZHUW� LVW��DXFK�DXV�
ZlUWLJH�.XQGHQ�]X�KDOWHQ�DQ]X]LHKHQ�
$OV�$QUHJXQJ� I�U�GDV�9HUIDKUHQ� ODVVHQ�VLFK� IROJHQGH�$UJXPHQWH
GHU�7KHPHQJUXSSHQ�]XVDPPHQIDVVHQ�B

 %HL� 1HXEHEDXXQJ� LVW� HLQH� KRFKZHUWLJH� $UFKLWHNWXU� HUIRU�
GHUOLFK�� GLH� )DVVDGHQJHVWDOWXQJ� VROOWH� GDUDXIKLQ� JHSU�IW
ZHUGHQB

 'LH� %DXN|USHUOlQJH� YRQ� ��� P� LVW� GDUDXI� ]X� SU�IHQ�� RE
GXUFK�.OHLQWHLOLJNHLW�XQG�*OLHGHUXQJ�HLQH�EHVVHUH�(LQSDV�
VXQJ�LQ�GLH�8PJHEXQJ�HU]LHOW�ZHUGHQ�NDQQ�B

 'LH� %HOHEXQJ� GHV� 3ODW]HV� DXFK� DX�HUKDOE� GHU� gIIQXQJV�
]HLWHQ� GHV� 5DWKDXVHV� LVW� I�U� GHQ� (LQ]HOKDQGHO� I|UGHUOLFK
�]�%��GXUFK�HQWVSUHFKHQGH�1XW]XQJ��
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'LH�=XVDPPHQIDVVXQJ�ZLUG�GXUFK�%HLWUlJH�DXV�GHP�3OHQXP�HUJlQ]W�
� (V�ZLUG�JHIUDJW��ZLH�ZHLWJHKHQG�GLH�EHVWHKHQGHQ�3ODQXQJHQ�QRFK
JHlQGHUW�ZHUGHQ� N|QQHQ�� )UDX� 3DKO�:HEHU� YHUZHLVW� DXI� GLH� 3OD�
QXQJVKRKHLW� GHU� .RPPXQH� XQG� GLH� GDGXUFK� JHJHEHQH� JUXQG�
VlW]OLFKH� 2IIHQKHLW� GHV� 3ODQXQJVHUJHEQLVVHV�� $XFK� HLQH� ZHLWUHL�
FKHQGH�9HUlQGHUXQJ�GHU�EHVWHKHQGHQ�3ODQXQJ�VHL�GDKHU�P|JOLFK�
$OOHUGLQJV�P�VVHQ�LQ�GLHVHP�=XVDPPHQKDQJ�XQG�XQWHU�GHP�=LHO
HLQHU�5HDOLVLHUXQJ�DXFK�GLH�,QWHUHVVHQ�GHV�EHVWHKHQGHQ�,QYHVWRUV
EHU�FNVLFKWLJW�ZHUGHQ�

� (LQ�7HLOQHKPHU� YHUWULWW� GLH�0HLQXQJ�� GHU� YRUEHUHLWHQGHQ� 3ODQXQJ
]XJXQVWHQ� HLQHU� TXDOLWDWLY� KRFKZHUWLJHUHQ� *HVWDOWXQJ� PHKU� =HLW
HLQ]XUlXPHQ�� )�U� GLH� $WWUDNWLYLHUXQJ� GHU� ,QQHQVWDGW� *�WHUVORKV
XQG�GHU�%HGHXWXQJ�GHV�3ODW]HV�VHL�DXI�HLQH�TXDOLWDWLY�KRFKZHUWLJH
1XW]XQJ�XQG�*HVWDOWXQJ�GHV�.RQUDG�$GHQDXHU�3ODW]HV�DE]XVWHO�
OHQ�� 'LH� EHVWHKHQGHQ� 3ODQXQJHQ� JHQ�JWHQ� GLHVHQ� $QVSU�FKHQ
ELVKHU�QRFK�QLFKW�

� (V�ZLUG�GDYRU�JHZDUQW��GLH�%�UJHU�EHL�GHU�$XIVWHOOXQJ�QXU�YRUGHU�
JU�QGLJ�]X�EHWHLOLJHQ�XQG�GLH�(QWVFKHLGXQJHQ�RKQH�%HU�FNVLFKWL�
JXQJ�GHU�9RUVFKOlJH�XQG�$QUHJXQJHQ�DXV�GHU�%�UJHUEHWHLOLJXQJ
]X�WUHIIHQ�

�� $EVFKOXVV

)UDX�3DKO�:HEHU�YHUZHLVW�DXI�GLH�JHSODQWHQ�ZHLWHUHQ�6FKULWWH�GHV�9HU�
IDKUHQV� ]XU� $XIVWHOOXQJ� GHV� YRUKDEHQEH]RJHQHQ� %HEDXXQJVSODQV� 1U�
�����.RQUDG�$GHQDXHU�3ODW]�

� %HWHLOLJXQJ�GHU�7UlJHU�|IIHQWOLFKHU�%HODQJH��7g%V�
� 9RUODJH�HLQHV�(QWZXUIV�I�U�GLH�1HXJHVWDOWXQJ�LP�/LFKWH�GHU�$QUH�
JXQJHQ�DXV�GHP�KHXWLJHQ�:RUNVKRS�VRZLH�GHU�+LQZHLVH�DXV�GHP
.UHLV�GHU�7g%V

� 'XUFKI�KUXQJ�ZHLWHUHU�9HUDQVWDOWXQJHQ�LP�5DKPHQ�GHU�YRUJH]R�
JHQHQ�%�UJHUEHWHLOLJXQJ

� (QWZXUIVEHVFKOXVV�GXUFK�GHQ�3ODQXQJVDXVVFKXVV
� 2IIHQODJH� GHV� 3ODQHQWZXUIV� XQG� 0|JOLFKNHLW� ]XU� (LQEULQJXQJ
VFKULIWOLFKHU�$QUHJXQJHQ�XQG�%HGHQNHQ

)UDX�3DKO�:HEHU�VDJW� LQ�5�FNVSUDFKH�PLW�GHQ�9HUWUHWHUQ�GHU�6WDGW�]X�
GDVV� DOOHQ� 7HLOQHKPHULQQHQ� XQG� 7HLOQHKPHUQ� GDV� 3URWRNROO� GHV
:RUNVKRSV� ]XJlQJOLFK� JHPDFKW� ZHUGHQ� VROO�� 'DV� 3URWRNROO� ZLUG� DXFK
LQV�,QWHUQHW�HLQJHVWHOOW�
6LH�YHUDEVFKLHGHW�VLFK�XQG�Z�QVFKW�VLFK�DXFK�I�U�GDV�IROJHQGH�7UHIIHQ
HLQH�VR�OHEKDIWH�XQG�NRQVWUXNWLYH�'LVNXVVLRQ�ZLH�KHXWH�
'LH�9HUDQVWDOWXQJ�HQGHWH�JHJHQ�������8KU�
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