
3UHVVHVSLHJHO�

'HQ�6DFKNRVWHQ�DXI�GHU�6SXU�
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,P�6RPPHU������VFKXI�PDQ�HLQH�LQWHUQH�3URMHNWJUXSSH��6DFKNRVWHQPDQDJHPHQW���ZHOFKH�ELV�KHXWH�H[LVWLHUW�� 'DV� 7HDP� ELOGHWH� VLFK� DXV� GHU� /HLWHULQ� GHU� %HWULHEVZLUWVFKDIW�� GHU� /HLWHULQ�4XDOLWlWVPDQDJHPHQW�� ]ZHL� 9HUDQWZRUWOLFKHQ� GHV� &RQWUROOLQJ�%HUHLFKHV� XQG� GHU� /HLWHULQ� GHU�2UJDQLVDWLRQ�� 0DUWLQD� :LOGJUXEH�� 'HQ� 3URMHNWDXIWUDJ� VNL]]LHUW� :LOKHOP� )LVVHU� ZLH� IROJW�� �6WUDIIH�6DFKNRVWHQ�5HGXNWLRQ�XQG�GLHV�DOV�VWULNW�DEJHJUHQ]WHQ�%ORFN��$OOHQ�%HWHLOLJWHQ�ZDU�NODU��GD��QLFKW�DOOH�'LQJH�JOHLFK]HLWLJ�DQJHSDFNW�ZHUGHQ�NRQQWHQ��'HVKDOE�GLH�.RQ]HQWUDWLRQ�DXI�GLHVHQ�%HUHLFK���
=XQlFKVW� ZXUGH� HLQH� 6DFKNRVWHQDQDO\VH� GXUFKJHI�KUW�� $OV� (UJHEQLV� NRQQWH� PDQ� HLQ]HOQH�+DQGOXQJVIHOGHU� EHQHQQHQ�� DEHU� HLQH� 6DFKNRVWHQVHQNXQJ�� ZHOFKH� HLQH� EHWULHEVZLUWVFKDIWOLFK�EHGHXWVDPH�$XVZLUNXQJ�JHKDEW�KlWWH��VFKLHQ�XQP|JOLFK��0DUWLQD�:LOGJUXEH�PHLQW��GLH�*U�QGH�KLHUI�U�]X� NHQQHQ�� �(V� JLEW� KLHU� HLQIDFK� ]X� YLHOH� JHJHQVHLWLJH� $EKlQJLJNHLWHQ� XQG� )ROJHZLUNXQJHQ�� ZHOFKH�DXI� $QKLHE� QLFKW� ]X� �EHUVHKHQ� XQG� DXFK� QXU� JDQ]� VFKZLHULJ� DE]XJUHQ]HQ� VLQG�� $X�HUGHP� KDEHQ�,QYHVWLWLRQVPD�QDKPHQ� ZLH� EHLVSLHOVZHLVH� GHU� 1HXEDX� )DNWHQ� JHVFKDIIHQ�� ZR� PDQ� ]ZDU� VSDUHQ�NDQQ��DEHU�QXU�VHKU�EHGLQJW�XQG�LQ�EHVWLPPWHQ�%HUHLFKHQ���



6R� ZXUGH� GDV� ZHQLJ� EHIULHGLJHQGH� =ZLVFKHQHUJHEQLV� ]XQlFKVW� ]XU� .HQQWQLV� JHQRPPHQ�� DEHU�NHLQHVZHJV� HLQIDFK� KLQJHQRPPHQ�� �$XV� GHU� HUVWHQ� (UIDKUXQJ� UHLIWH� GHU� (QWVFKOX��� HLQHQ� H[WHUQHQ�([SHUWHQ�]X�5DWH�]X�]LHKHQ���EHVFKUHLEW�:LOKHOP�)LVVHU�GLH�6LWXDWLRQ��'HU�JO�FNOLFKH�8PVWDQG�ZROOWH�HV�� GD�� VLFK� MXVW� LQ� GLHVHU� =HLW� HLQ� H[WHUQHU� �.RVWHQPDQDJHU�� I�U� GLHVH� 7lWLJNHLW� DQERW� ±� 0DUFXV�:HLQULFK��8QG�VR�NDP�HV� LP�)HEUXDU������]X�HLQHP�HUQHXWHQ�$QODXI�PLW�GHP�HUZHLWHUWHQ�7HDP��]X�GHP� VLFK� DX�HUGHP� HLQ� M�QJHUHU� 0LWDUEHLWHU�� ZHOFKHU� 1HLJXQJ� I�U� DQDO\WLVFKH� 7lWLJNHLW� ]HLJWH��GDXHUKDIW�KLQ]X�JHVHOOWH��1XQ�JLQJ�PDQ�GDUDQ��MHGH�HLQ]HOQH�.RVWHQSRVLWLRQ�LP�6DFKNRVWHQEHUHLFK��
SUl]LVH�]X�]HUOHJHQ�XQG�]X�DQDO\VLHUHQ��
DXI�%DVLV�GHU�(UJHEQLVVH�HLQH�GHWDLOOLHUWH�3ODQXQJ�LP�5DKPHQ�HLQHV�NXU]���PLWWHO� XQG�ODQJIULVWLJHQ�.RVWHQHUVSDUQLVSURJUDPPV�DXI]XVWHOOHQ��
VRZLH� DXI� *UXQGODJH� GHU� 3ODQGDWHQ�� GLH� KDXVLQWHUQ� DE]XVWLPPHQ� ZDUHQ�� HLQ� NRQNUHWHV�+DQGOXQJVSDSLHU�I�U�GLH�8PVHW]XQJ�YRU]XOHJHQ��
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��� ('9�.RVWHQ��
��� 'LHQVWOHLWXQJHQ�'ULWWHU��%HUDWXQJ���
��� 6RQVWLJH�6DFKNRVWHQ��

'LH�9RUJHKHQVZHLVH�XQWHUWHLOWH�VLFK�LQ�YLHU�3KDVHQ��
��3KDVH�� =DKOHQ� VDPPHOQ�� 'DEHL� EHOLH��PDQ� HV� NHLQHVZHJV�PLW�:HUWHQ� DXV� GHU� %XFKKDOWXQJ� XQG�GHP� %HWULHEVYHUJOHLFK� GHU� 6SDUNDVVHQRUJDQLVDWLRQ�� VRQGHUQ� QDKP� DXFK� ,QVWLWXWVDXVZHUWXQJHQ��.RVWHQYRUDQVFKOlJH� XQG� GHUJOHLFKHQ� SUl]LVH� XQWHU� GLH� /XSH�� =LHO� GLHVHU� 3KDVH� ZDU� HV�� HLQH�%HVWDQGVDXIQDKPH� ]X� HUVWHOOHQ� XQG�HLQHQ� ]HLWOLFKHQ�5DKPHQSODQ� ]X�HQWZLFNHOQ�� XP�DQ�GDV�3URMHNW�ZLUNOLFK�VWUDWHJLVFK�KHUDQ]XJHKHQ���
��3KDVH�� *UDSKLVFKH� XQG� WDEHOODULVFKH� $XIEHUHLWXQJ�� 'LHV� GLHQWH� DOV� *UXQGODJH� I�U� GLH� NRQNUHWH�8PVHW]XQJ�GHU�0D�QDKPH��
��3KDVH�� 6WDUW� GHU� XPIDVVHQGHQ� *HVSUlFKH� PLW� $EWHLOXQJVOHLWHUQ� XQG� 0LWDUEHLWHUQ� GHU� 6SDUNDVVH��+LHUDXV�ZROOWH�PDQ�*U�QGH�XQG�8UVDFKHQ�HLQ]HOQHU�.RVWHQHQWZLFNOXQJHQ� IHVWVWHOOHQ��8QG�GLHV�QLFKW�PLW� =DKOHQ� YRP� JU�QHQ� 7LVFK�� VRQGHUQ� YRU� 2UW�� 0DUWLQD� :LOGJUXEH�� �+LHUEHL� ZXUGH� ZLUNOLFK� MHGH�HLQ]HOQH� .RVWHQSRVLWLRQ� XQWHUVXFKW�� 6SH]LHOO� EHL� GHQ� ('9�.RVWHQ� HUJDEHQ� VLFK� K|FKVW� LQWHUHVVDQWH�(UJHEQLVVH��9RU�DOOHP�GDQQ��ZHQQ�PDQ�GDV�WHFKQLVFK�0DFKEDUH�YRP�EHWULHEVZLUWVFKDIWOLFK�6LQQYROOHQ�DEVHW]W����
$XFK�H[WHUQH�$QELHWHU�YRQ�'LHQVWOHLVWXQJHQ�ZLH�EHLVSLHOVZHLVH�GLH�7HOHNRP��.XULHUGLHQVWH�RGHU�'9�6HUYLFH�'LHQVWOHLVWHU� XQWHU]RJ�PDQ� HLQHU� SUl]LVHQ� $QDO\VH��:LOKHOP� )LVVHU�� �'LH� 3KDVH� �� NDQQ� DOV�HLJHQWOLFKH� 8QWHUVXFKXQJVSKDVH� DQJHVHKHQ� ZHUGHQ�� 'LHVH� EHLQKDOWHW� P�KVDPH� .OHLQDUEHLW� XQG�JOHLFK]HLWLJ�VHKU�YLHO�6DFKNHQQWQLV���
��3KDVH��6DPPOXQJ�XQG�$XVZHUWXQJ�GHU�(UJHEQLVVH��'DEHL�JLQJ�HV�XP�GLH�NRQNUHWH�5HFKQXQJ�YRQ�(LQVSDUSRWHQWLDOHQ� XQG� XP�GLH�)HVWOHJXQJ� YRQ�3ODQZHUWHQ� I�U� ������*OHLFK]HLWLJ�ZXUGHQ�JHJHQ�EHU�GHP�9RUVWDQG�GLH�&KDQFHQ�GHV�3URMHNWHV�VLFKWEDU�XQG�UHFKHQEDU�JHPDFKW��
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(UJHEQLVVH�
:HOFKH� (UNHQQWQLVVH� KDW� GLH� XPIDQJUHLFKH� $QDO\VH� QXQ� DP� (QGH� JHEUDFKW"� :LOKHOP� )LVVHU���(LJHQWOLFK� JDE� HV� JDU� NHLQH� JUR�HQ� hEHUUDVFKXQJHQ�� 0DQ� YHUPXWHW� DOV� 9RUVWDQG� MD� LPPHU� VFKRQ�JHZLVVH�'LQJH��1XU�NRQNUHW�EHOHJHQ�ODVVHQ�VLFK�GLHVH�VHOWHQ��8QG�GDULQ�OLHJW�GHU�HLJHQWOLFKH�:HUW�GHV�3URMHNWHV��
'HP� LQWHUQHQ� 7HDP� LVW� HV� ]XVDPPHQ� PLW� GHP� H[WHUQHQ� %HUDWHU� HUVWPDOV� JHOXQJHQ�� ZLUNOLFK�H[HPSODULVFK� XQG� V\VWHPDWLVFK� DQ� GLH� HLQ]HOQHQ� .RVWHQSRVLWLRQHQ� KHUDQ]XJHKHQ�� 6R� ZDU� HV� DP�(QGH�P|JOLFK��V\VWHPDWLVFK�LQ�GLH�0DWHULH�HLQ]XVWHLJHQ�XQG�NRQNUHWH�0D�QDKPHQ�HLQ]XOHLWHQ���
9RUEHL� VLQG� LQ� :LWWHQEHUJ� GLH� =HLWHQ�� LQ� GHQHQ� GLH� (QWVFKHLGXQJHQ� �DXV� GHP� %DXFK� KHUDXV��HQWVWDQGHQ�� 0DUWLQD� :LOGJUXEH�� �:LU� N|QQHQ� KHXWH� I�U� YLHOH� %HUHLFKH� VHKU� NRQNUHW� EHDQWZRUWHQ��ZHOFKH�)ROJHZLUNXQJHQ� GHU�HLQ]HOQH�.RVWHQEORFN� YHUXUVDFKW� XQG�ZDV�EHLVSLHOVZHLVH�SDVVLHUW��ZHQQ�EHVWLPPWH� $EVFKUHLEXQJVP|JOLFKNHLWHQ� ZHJIDOOHQ�� -HGHP� HLQ]HOQHQ� 0LWDUEHLWHU� ZLUG� VRPLW� HLQ�ZLUNOLFKHV�%HZX�WVHLQ��JHVFKDIIHQ��ZHOFKH�.RQVHTXHQ]HQ�VHLQ�9HUKDOWHQ�DXI�GHU�.RVWHQVHLWH�KDW���
,QVJHVDPW� KDW� GDV� 3URMHNW� EHL� DOOHQ�0LWDUEHLWHUQ� HLQ� EHVVHUHV� %HZX�WVHLQ� I�U� .RVWHQHQWZLFNOXQJHQ�JHVFKDIIHQ�� $E� ����� ZLUG� HV� HLQH� .RVWHQVWHOOHQUHFKQXQJ� JHEHQ� VRZLH� %XGJHWV� I�U� VlPWOLFKH�*HVFKlIWVVWHOOHQ�XQG�$EWHLOXQJHQ��1LFKWV� LVW�PHKU�GHU�$QRQ\PLWlW��EHUODVVHQ��-HGHU�9HUDQWZRUWOLFKH�VROO�SUl]LVH�ZLVVHQ��ZHOFKH�.RVWHQ�DQ�VHLQHU�6WHOOH�YHUXUVDFKW�ZHUGHQ���
'DV� 3URMHNW� KDW� GLH�(UIDKUXQJVZHUWH� GHU�%XGJHWV� OHW]WOLFK� VR� DEJHVLFKHUW�� GD�� DOOH�0LWDUEHLWHU� DXFK�YRQ� GHUHQ� 5LFKWLJNHLW� �EHU]HXJW� VLQG�� 9RUEHL� VLQG� GLH� =HLWHQ�� ZR� PDQ� VLFK� DP� 0DUNW�EOLFKHQ�RULHQWLHUWH��-HW]W�ODXWHW�GLH�)UDJH��:DV�LVW�I�U�GDV�HLJHQH�+DXV�ZLUWVFKDIWOLFK�VLQQYROO"�
0DUWLQD�:LOGJUXEH� JLEW� HLQ�%HLVSLHO�� �2XWVRXUFLQJ�ZLUG� VHKU� KlXILJ� ]XU�.RVWHQHLQVSDUXQJ� HPSIRKOHQ�XQG� NDQQ� KLHUI�U� DXFK� HLQH� JHHLJQHWH� 0D�QDKPH� GDUVWHOOHQ�� :HQQ� LFK� DEHU� EHLVSLHOVZHLVH��EHU]lKOLJHV�3HUVRQDO�YRUKDQGHQ�KDEH��ZHOFKHV� LFK� LQ�HLQHU�6SDUNDVVH�DXFK�QLFKW�EHOLHELJ�DEEDXHQ�NDQQ��NDQQ�2XWVRXUFLQJ�GXUFKDXV�XQZLUWVFKDIWOLFK�VHLQ���
,Q� HLQHP� NRQNUHWHQ� )DOO� KDW� PDQ� MHW]W� EHLVSLHOVZHLVH� GLH� .RSLHUJHUlWH� DXI� 'LHQVWOHLVWXQJVEDVLV�LQVWDOOLHUW�� VR�GD��QXU�QRFK� YDULDEOH�� DP�%HGDUI� RULHQWLHUWH�.RVWHQ�YHUXUVDFKW�XQG�GHQQRFK�VWHWV�GLH�QHXHVWH�7HFKQRORJLH�]XU�9HUI�JXQJ�VWHKW��%HL�GHU�7HOHNRPPXQLNDWLRQ�ZHFKVHOWH�PDQ�DXI�NXU]IULVWLJH�9HUWUlJH�� XP� VWHWV� DQSDVVXQJVIlKLJ� ]X� VHLQ�� %HLP� =DKOXQJVYHUNHKU� HQWVFKLHG�PDQ� VLFK� VWDWW� HLQHV�2XWVRXUFLQJ� I�U�GLH�$EZLFNOXQJ� LP�+DXV��ZLHGHU�ZHJHQ�GHU�3HUVRQDOUHVVRXUFHQ��(LQH�8QWHUVXFKXQJ�GHU�('9�/HLWXQJVDQVFKO�VVH�HUJDE�HLQHQ�GHXWOLFKHQ�hEHUKDQJ��+HXWH�NRQQWH�PDQ�GLH�=DKO�XP�HWZD����3UR]HQW�KHUXQWHUIDKUHQ��PLW�HQWVSUHFKHQGHU�.RVWHQVHQNXQJ��
,QVJHVDPW� Ol�W� VLFK� IHVWVWHOOHQ�� GD�� GLH�.RVWHQ� I�U�('9�XQG�7HOHNRPPXQLNDWLRQ� VRZLH�%�URWHFKQLN�GHQ�ZHLWDXV�JU|�WHQ�%ORFN�GHU�6DFKNRVWHQ�DXVPDFKHQ��8QG�VR�YHUZXQGHUW�HV�QLFKW��ZHQQ�PDQ�DXFK�KLHU�LQ�:LWWHQEHUJ�GLH�VS�UEDUVWHQ�(UJHEQLVVH�HU]LHOHQ�NRQQWH��
:LOKHOP� )LVVHU� JLEW� HLQ� %HLVSLHO�� �9LHOH� 0LWDUEHLWHU� LP� +DXVH� KDWWHQ� HLQHQ� HLJHQHQ� $QVFKOX�� DQ�5HXWHUV��6FKOLH�OLFK�HUVFKLHQ�GLHVHU�VLQQYROO�XQG�NRVWHW� I�U�GHQ�(LQ]HODQVFKOX�� MD�QXU�����0DUN��:LU�VWDXQWHQ�QLFKW� VFKOHFKW�� DOV� VLFK�GLHV�DP�(QGH�GHU�5HFKHUFKH�GHU�ZLUNOLFK�HQWVWDQGHQHQ�.RVWHQ� I�U�GLH� JHVDPWH� 6SDUNDVVH� DXI� HLQHQ� .RVWHQEORFN� YRQ� ���� ���� 0DUN� VXPPLHUWH�� 'DV�.RVWHQPDQDJHPHQW�7HDP�DQDO\VLHUWH�VFKOLH�OLFK��:HQLJHU�$QVFKO�VVH�WXQCV�DXFK���
*HQHUHOO�PDFKWH�GDV�3URMHNWHUJHEQLV�RIIHQNXQGLJ��GLH�6FKZLHULJNHLW�VWHFNW�LQ�GHQ�YHUVWHFNWHQ�.RVWHQ��2IW�ZHL��JDU�NHLQHU��ZDV�GDV�*DQ]H�LQ�GHU�6XPPH�EHZLUNW��(LQ�W\SLVFKHV�%HLVSLHO�LVW�GLH�1XW]XQJ�YRQ�('9�'LHQVWOHLVWXQJHQ�� -HGH� $EIUDJH� EHLP� 5HFKHQ]HQWUXP� XQG� HEHQVR� MHGHU� 0DUNWDXIWUDJ� NRVWHQ�KLHUEHL�*HOG���
$EHU� ±� VR� NRQVWDWLHUW� :LOKHOP� )LVVHU� ±� YLHOHV� DQ� $XVZHUWXQJHQ� XQG� /LVWHQ� LVW� VFKOLFKWZHJ� I�U� GHQ�3DSLHUNRUE���:HQQ�PDQ�GLH�3UREH�DXIV�([HPSHO�PDFKW�XQG�HLQIDFK�EHVWLPPWH�/LVWHQ�HLQEHKlOW��ZLUG�PDQ� VHKU� VFKQHOO� IHVWVWHOOHQ�� RE� GLHVH� EHQ|WLJW� ZHUGHQ�� ZHLO� 0LWDUEHLWHU� GULQJHQG� QDFKIUDJHQ�� RGHU�DEHU�LQ�:LUNOLFKNHLW�NHLQHU�GDQDFK�YHUODQJW���
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'LH�=XNXQIW�
:LH�JHKW�HV�QXQ�LQ�:LWWHQEHUJ�ZHLWHU"�:LOKHOP�)LVVHU���'LH�=LHOH�VLQG�IRUPXOLHUW�XQG�GLH�=LHOHUUHLFKXQJ�ZLUG�VWlQGLJ�JHSU�IW��:LU�KDEHQ�HLQH�YLHUWHOMlKUOLFKH�$XVZHUWXQJ�YRUJHVHKHQ��6FKRQ� MHW]W�N|QQHQ�ZLU�VDJHQ��HV�JLEW�3RVLWLRQHQ��GD�ZLUG�GLH�=LHOYRUJDEH��EHUWURIIHQ��(V�JLEW�DEHU�DXFK�3RVLWLRQHQ��GD�ZLUG�GLH�=LHOYRUJDEH�QLFKW�HUUHLFKW��8QWHUP�6WULFK�ZXUGHQ�GLH�.RVWHQ]LHOH�I�U������HUUHLFKW��XQG�LQ�=XNXQIW�PX��MHGHU�]XVWlQGLJH�0LWDUEHLWHU�VHLQHQ�.RVWHQEORFN�YROO�YHUDQWZRUWHQ���
)�U� DQGHUH� ,QVWLWXWH�� GLH� HEHQIDOOV� HLQ�.RVWHQPDQDJHPHQW� DXIEDXHQ�ZROOHQ�� UlW�:LOKHOP�)LVVHU�� DXI�NHLQHQ� )DOO� YHUKDOWHQ� DQ� GLH� 6DFKH� KHUDQ]XJHKHQ�� VRQGHUQ� PDVVLY�� $OOHV� VROOWH� LQ� )UDJH� JHVWHOOW�ZHUGHQ� XQG� QLFKWV� DOV� JHJHEHQ� DN]HSWLHUW�� =X� HPSIHKOHQ� LVW� LQ� MHGHP� )DOO� HLQH� H[WHUQH� %HUDWXQJ��:LOKHOP� )LVVHU�� �'DPLW� VFKOLH�W� PDQ� %HWULHEVEOLQGKHLW� DXV� XQG� NDXIW� VLFK� QDW�UOLFK� GDV� ]XVlW]OLFK�HUIRUGHUOLFKH� .QRZ�KRZ� HLQ�� $QGHUHUVHLWV� PX�� PDQ� DEHU� NODU� IHVWVWHOOHQ�� 1XU� PLW� GHP� H[WHUQHQ�%HUDWHU� DOOHLQ� LVW� HV� DXFK� QLFKW� JHWDQ�� 1DFK� XQVHUHU� (UIDKUXQJ� PDFKW� QXU� GDV� 7HDP� DXV� H[WHUQHU�%HUDWXQJ�XQG�LQWHUQHQ�0LWDUEHLWHUQ�ZLUNOLFK�6LQQ���
�


