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:DV�WUDJHQ�GLH�:XSSHUWDOHU�5HDOODERUH�
]XU�:RKOVWDQGVWUDQVIRUPDWLRQ�EHL" 
 

(LQH�/HLWIDGHQ�I�U�HLQIDFKH�:LUNXQJVDEVFKlW]XQJHQ�LQ�
WUDQVGLV]LSOLQlUHQ�3URMHNWHQ 
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0LWZLUNHQGH�_�,PSUHVVXP 
 
.RQ]HSW��:RUNVKRSV��5HGDNWLRQ��7H[WH�	�*UDILNHQ 

'U��0LFKDHO�5RVH 

.DWKDULQD�6FKOHLFKHU��0�$� 

=HQWUXP�I�U�7UDQVIRUPDWLRQVIRUVFKXQJ�XQG�1DFKKDOWLJNHLW��'|SSHUVEHUJ��������(WDJH���������:XSSHUWDO 
7HO�������������������������_�(-0DLO��PLFKDHO�URVH#XQL-ZXSSHUWDO�GH�E]Z��VFKOHLFKHU#XQL-ZXSSHUWDO�GH 
 
*UDILNHQWZ�UIH 

$QDVWDVL\D�*RUWLNRYD 
 
7HLOQHKPHQGH�([SHUWLQQHQ�XQG�([SHUWHQ��:RUNVKRSV� 

=LWLHUHQ�DOV 

5RVH��0LFKDHO� 	�6FKOHLFKHU��.DWKDULQD�� XQWHU�0LWDUEHLW� YRQ�$QDVWDVL\D�*RUWLNRYD�� ������:DV� WUDJHQ�GLH�
:XSSHUWDOHU�5HDOODERUH� ]XU�:RKOVWDQGVWUDQVIRUPDWLRQ� EHL"� (LQ� /HLWIDGHQ� I�U� HLQIDFKH�:LUNXQJVDEVFKlW�
]XQJHQ�LQ�WUDQVGLV]LSOLQlUHQ�3URMHNWHQ��:XSSHUWDO��=HQWUXP�I�U�7UDQVIRUPDWLRQVIRUVFKXQJ�XQG�1DFKKDOWLJ�
NHLW��RQOLQH�DEUXIEDU�XQWHU�ZZZ�WUDQV]HQW�XQL-ZXSSHUWDO�GH� 

,QKDOW 
 
'LHVHU� /HLWIDGHQ� �ZXUGH� LP�3URMHNW�:RKOVWDQGV-7UDQVIRUPDWLRQ�:XSSHUWDO� HQWZLFNHOW�� NDQQ� DEHU� DXFK� LQ�
DQGHUHQ� WUDQVGLV]LSOLQlUHQ� 3URMHNWHQ� DQJHZHQGHW� ZHUGHQ�� (V� ZLUG� HUNOlUW�� ZLH� GDV� 3URMHNWWHDP� XQG� GLH�
3UD[LVSDUWQHULQQHQ� XQG� 3UD[LVSDUWQHU� GHV� 3URMHNWV� GLH� %HLWUlJH� GHU� :XSSHUWDOHU� 5HDOODERUH� ]XU� :RKO-
VWDQGVWUDQVIRUPDWLRQ� DEJHVFKlW]W� KDEHQ�� 0LW� GLHVHU� SUD[LVRULHQWLHUWHQ� 0HWKRGH� N|QQHQ� XQWHUVFKLHGOLFKH�
3URMHNWH�KLQVLFKWOLFK� LKUHV�%HLWUDJV�HLQJHVFKlW]W�XQG�YHUJOLFKHQ�ZHUGHQ��$XFK�ZLUG�GLH�6HOEVWUHIOH[LRQ�HU�
K|KW��$OO�GLHV�SDVVLHUW�LQQHUKDOE�HLQHV�]HLWOLFK�EHJUHQ]WHQ���EHUVFKDXEDUHQ�5DKPHQV� 
 
,Q�GLHVHP�/HLWIDGHQ�ZLUG�]XQlFKVW�GDV�3URMHNW�:RKOVWDQGV–7UDQVIRUPDWLRQ�:XSSHUWDO�VRZLH�GLH�GDULQ�HQW�
ZLFNHOWHQ�:RKOVWDQGVGLPHQVLRQHQ�YRUJHVWHOOW��6���–����JHIROJW�YRQ�GHU�%HVFKUHLEXQJ�GHU�:LUNXQJVDEVFKlW�
]XQJVPHWKRGH��6���–�����,P�$QVFKOXVV�ZHUGHQ�GLH�(UJHEQLVVH�GHU�:LUNXQJVDEVFKlW]XQJHQ�GDUJHVWHOOW�XQG�
YHUJOLFKHQ��6���–�����=XP�$EVFKOXVV�ZHUGHQ�GLH�0HWKRGH�XQG�GLH�(UJHEQLVVH�NXU]�GLVNXWLHUW��6����� 

8OULFK�7��&KULVWHQQ��(VVEDUHU�$UUHQEHUJ� 

&KULVWLDQ�+DPSH��)RUXP�0LUNH� 

$QQDOLHVD�+LOJHU��7UDQV=HQW�	�+DXVK�WHQ� 

/XNDV�.RQLHW]Q\��(VVEDUHU�$UUHQEHUJ� 

0HODQLH�/LQQHUW��(VVEDUHU�$UUHQEHUJ� 

$QQD�/RKPDQQ��7UDQV=HQW�	�+DXVK�WHQ� 

0LFKHOOH�0DLHU��(VVEDUHU�$UUHQEHUJ� 

'U��/DXUD�0DWKLDV]\N��7UDQV=HQW�	�(VVE��$UUHQEHUJ� 

,ULV�3DQNLQ��(VVEDUHU�$UUHQEHUJ� 

)DELDQ�5HLQNHQKRII��7UDQV=HQW�	�)RUXP�0LUNH� 

'U��0LFKDHO�5RVH��7UDQV=HQW� 

.DWKDULQD�6FKOHLFKHU��7UDQV=HQW� 

*DE\�6FKXOWHQ��)RUXP�0LUNH� 

1LNRODL�6SLHV��+DXVK�WHQ� 

2OLYLD�6SLNHU��7UDQV=HQW�	�%�� 

0DWWKLDV�:DQQHU��7UDQV=HQW�	�)RUXP�0LUNH� 

7KRPDV�:H\ODQG��)RUXP�0LUNH� 
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'LHVHU� /HLWIDGHQ� LVW� 7HLO� GHV� %0%)-)RUVFKXQJV-
SURMHNWV�Ä:RKOVWDQGV-7UDQVIRUPDWLRQ�:XSSHUWDO�–�
(LQ� XUEDQHV� 7UDQVIRUPDWLRQVODERU� I�U� QDFKKDOWLJHV�
:LUWVFKDIWHQ³� �:7:���'DV�=HQWUXP� I�U�7UDQVIRUPD�
WLRQVIRUVFKXQJ� XQG� 1DFKKDOWLJNHLW� GHU� %HUJLVFKHQ�
8QLYHUVLWlW�:XSSHUWDO�XQG�GDV�:XSSHUWDO� ,QVWLWXW� I�U�
.OLPD��8PZHOW��(QHUJLH�J*PE+�HUIRUVFKHQ�XQG�HQW�
ZLFNHOQ� LP� :7:-3URMHNW� JHPHLQVDP� PLW� 3UD[LVDN�
WHXUHQ� .RQ]HSWH� ORNDOHU� :RKOVWDQGVSURGXNWLRQ�� GLH�
]XU�XUEDQHQ�VR]LDO-|NRORJLVFKHQ�7UDQVIRUPDWLRQ�EHL�
WUDJHQ��'DV�7HDP�NDUWLHUW�]LYLO�
JHVHOOVFKDIWOLFKH� ,QLWLDWLYHQ��
HQWZLFNHOW� SDUWL]LSDWLY� HLQ�
:RKOVWDQGVLQGLNDWRUHQV\VWHP�
I�U�:XSSHUWDO� XQG� EHJOHLWHW� LQ�
6WDGWTXDUWLHUHQ� 7UDQVIRUPDWL�
RQVSURMHNWH� LQ� VRJHQDQQWHQ�
5HDOODERUHQ�� ,Q� 5HDOODERUHQ�
ILQGHQ� $NWHXUH� DXV� :LVVHQ�
VFKDIW� XQG� 3UD[LV� ]XVDPPHQ��
XP� LQ� HLQHP� UlXPOLFK�� LQKDOW�
OLFK� XQG� ]XPHLVW� DXFK� ]HLWOLFK�
EHJUHQ]WHQ� 5DKPHQ� JHPHLQ�
VDP� ,QWHUYHQWLRQHQ� ]X� HQWZL�
FNHOQ��XP]XVHW]HQ�XQG�]X�PR�
GLIL]LHUHQ�� $XVJHKHQG� YRQ� HL�
QHP�UHDOZHOWOLFKHQ�1DFKKDOWLJ�
NHLWVSUREOHP� HUSUREHQ� VLH� PLW�
GLHVHQ� ,QWHUYHQWLRQHQ�� EHL�
VSLHOVZHLVH�LQ�6WDGWTXDUWLHUHQ��
.RQ]HSWH� HLQHU� QDFKKDOWLJHQ�
(QWZLFNOXQJ�� ,Q� HLQHP� WUDQV�
GLV]LSOLQlUHQ�� WUDQVIRUPDWLYHQ�
/HUQSUR]HVV� WUDJHQ� VLH� VR� ]XU�
ZLVVHQVFKDIWOLFKHQ� XQG� SUDNWL�
VFKHQ�/|VXQJ�GHV�1DFKKDOWLJ�
NHLWVSUREOHPV�EHL�� 
 
:RKOVWDQGVWUDQVIRUPDWLRQ�
EHGHXWHW� LQ� :XSSHUWDO� ]XP�
HLQHQ�� LQ� 6WDGWJHVHOOVFKDIW� XQG� 3ROLWLN� GDV� :RKO�
VWDQGVYHUVWlQGQLV� ]X� YHUlQGHUQ�� XQG� ]ZDU� YRQ�
ZLUWVFKDIWVZDFKVWXPVRULHQWLHUWHQ� $QVlW]HQ� KLQ� ]X�
HLQHP� PHKUGLPHQVLRQDO-JDQ]KHLWOLFKHQ�� QDFKKDOWL�
JHQ�:RKOVWDQGVNRQ]HSW��=XP�DQGHUHQ�JLOW� HV�DXFK��
GLHVHQ� QDFKKDOWLJHQ� :RKOVWDQG� VHOEVW� ]X� I|UGHUQ�
XQG�]X�HUIRUVFKHQ��XQG�GDPLW�GDV�:RKOVWDQGVQLYHDX�
]X�HUK|KHQ��'DV�7UDQV=HQW�YHUIROJW�VRPLW�HLQHQ�HQW�
VFKLHGHQ� WUDQVIRUPDWLYHQ� $QVDW]�� 'DV� %HVRQGHUH�
GHV�:7:-3URMHNWHV�LVW��GDVV�KLHU�5HDOODERUH�PLW�GHU�
SDUWL]LSDWLYHQ�(QWZLFNOXQJ�HLQHV�:RKOVWDQGVLQGLNDWR�
UHQV\VWHPV� ]XVDPPHQJHEUDFKW� ZHUGHQ�� 'LH�:RKO�
VWDQGVGLPHQVLRQHQ� GLHVHV� ,QGLNDWRUHQV\VWHPV� ELO�
GHQ� GHQ� JHPHLQVDPHQ� 5DKPHQ�� LQQHUKDOE� GHVVHQ�

GLH�5HDOODERUH�HLJHQH�6FKZHUSXQNWH�GHU�:RKOVWDQG�
VWUDQVIRUPDWLRQ�ELOGHQ�� 
 
,Q�GLHVHP�/HLWIDGHQ�VWHOOHQ�ZLU�GLH�:RUNVKRSPHWKR�
GH� YRU��PLW�GHU�ZLU�GLH�:LUNXQJHQ�GHU�5HDOODERUH�
DXI�GLH�:RKOVWDQGVGLPHQVLRQHQ�DEJHVFKlW]W�KDEHQ��
=LHO� GHU�:RUNVKRSV�ZDU�HV��GLH�%HLWUlJH�GHU�5H�
DOODERUH� ]XU�:RKOVWDQGVWUDQVIRUPDWLRQ� YHUJOHLFKHQG�
DXI� HLQH� ]XJlQJOLFKH�� GLVNXUVLYH� $UW� XQG�:HLVH� ]X�
HUIDVVHQ�� $XFK� VROOWHQ� GLH� EHWHLOLJWHQ� $NWHXUH� ]XU�

5HIOH[LRQ� LKUHV� HLJHQHQ� +DQGHOQV� YRU� GHP� +LQWHU�
JUXQG� HLQHV� XPIDVVHQGHQ� .RQ]HSWV� QDFKKDOWLJHQ�
:RKOVWDQGV�DQJHUHJW�ZHUGHQ�� 
 
'LHVH�:LUNXQJVDEVFKlW]XQJ� IRNXVVLHUW� DXI� GLH�%HL�
WUlJH� �FRQWULEXWLRQV�� GHU� 5HDOODERUH� ]XU� :RKO�
VWDQGVWUDQVIRUPDWLRQ�� 'LH� YROOH� :LUNXQJVNHWWH� RGHU�
DWWULEXLHUEDUH�� PHVVEDUH� 9HUlQGHUXQJHQ� LQ� HLQHP�
:RKOVWDQGVLQGLNDWRUHQV\VWHP�N|QQHQ�KLHUPLW�KLQJH�
JHQ� QLFKW� HUIDVVW� ZHUGHQ�� 'HU� /HLWIDGHQ� HUP|JOLFKW�
NHLQH�YROOXPIlQJOLFKH�(YDOXDWLRQ��VRQGHUQ�ELHWHW�HLQ�
SUD[LVRULHQWLHUWHV�:HUN]HXJ��ZHOFKHV�PLW��EHUVFKDX�
EDUHP� $XIZDQG� DXFK� LQ� DQGHUHQ� WUDQVGLV]LSOLQlUHQ�
3URMHNWHQ�DQJHZHQGHW�ZHUGHQ�NDQQ� 

.RQWH[WH�XQG�=LHOH�GHU�:LUNXQJVDEVFKlW]XQJ�LQ�:XSSHUWDO 

����$EE�����:7:-3URMHNW��WUDQV]HQW�XQL-ZXSSHUWDO�GH��-DQLQD�:HVWHUNRZVNL� 

3URMHNW�:RKOVWDQGV-7UDQVIRUPDWLRQ�:XSSHUWDO 
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'LPHQVLRQHQ�GHU�:RKOVWDQGVWUDQVIRUPDWLRQ�LQ�:XSSHUWDO 
:LH�VROO�GLH�:RKOVWDQGVWUDQVIRUPDWLRQ� LQ�:XSSHUWDO�
HUIDVVW� ZHUGHQ"� $XIEDXHQG� DXI� GHP� %HWWHU-/LIH-
,QGH[��%/,��GHU�2(&'�ZXUGHQ�:RKOVWDQGVLQGLND�
WRUHQ�XQG�-GLPHQVLRQHQ�I�U�:XSSHUWDO�HQWZLFNHOW� 
 
+LHUI�U�RUJDQLVLHUWH�GDV�7HDP�]ZLVFKHQ�-DQXDU������
XQG�-XOL������HLQHQ�%HWHLOLJXQJVSUR]HVV� LQ�:XSSHU�
WDO�� =LHO� ZDU� HV�� GLH� 9RUVWHOOXQJHQ� GHU� %�UJHULQ�
QHQ�XQG�%�UJHU�YRP�*XWHQ�/HEHQ��DOVR�HLQHV�JDQ]�
KHLWOLFKHQ�:RKOVWDQGV��]X�HUPLWWHOW��0LWJOLHGHU�]LYLOJH�
VHOOVFKDIWOLFKHU� ,QLWLDWLYHQ� XQG� 9HUHLQH� LQ�:XSSHUWDO�
NDPHQ�LQ�HLQHP�:RUNVKRS�]XVDPPHQ��XP�LKUH�6LFKW�
DOV�6WDNHKROGHU�DXI�GDV�*XWH�/HEHQ�LQ�:XSSHUWDO�]X�
GLVNXWLHUHQ�� ,P�QlFKVWHQ�6FKULWW�ZXUGH������]XIlOOLJ�
DXVJHZlKOWH� (LQZRKQHULQQHQ� XQG� (LQZRKQHU� GHU�
6WDGW�:XSSHUWDO�]X�HLQHU�%HIUDJXQJ�HLQJHODGHQ������
%HIUDJWH� QDKPHQ� GLH� *HOHJHQKHLW� ZDKU�� %HUHLFKH�
GHV�*XWHQ�/HEHQV�QDFK� LKUHU�:LFKWLJNHLW� ]X�EHZHU�
WHQ�VRZLH� LQ�RIIHQHQ�)UDJHQ� LKUH�9RUVWHOOXQJHQ�GHV�
*XWHQ�/HEHQV��]X�HUNOlUHQ��6R�NRQQWHQ�GLH�'LPHQVL�
RQHQ�XQG�,QGLNDWRUHQ�GHV�%/,�DXI�GLH�6WDGW�:XSSHU�
WDO�DQJHSDVVW�ZHUGHQ� 
 
:lKUHQGGHVVHQ�KDW�GDV�7HDP�LQ�:XSSHUWDO�*HVSUl�
FKH� PLW� (QWVFKHLGXQJVWUlJHULQQHQ� XQG� (QWVFKHL�
GXQJVWUlJHUQ� JHI�KUW�� XP� GHUHQ� $QIRUGHUXQJHQ� DQ�
HLQ�,QGLNDWRUHQV\VWHP�LQ�(UIDKUXQJ�]X�EULQJHQ��$XFK�
JDOW�HV��GDV��QHXH�:RKOVWDQGVNRQ]HSW�XQG�GLH� ,QGL�
NDWRUHQ�LQ�GHU�6WDGW�]X�HWDEOLHUHQ� 
 
'LH��:XSSHUWDOHU�:RKOVWDQGVGLPHQVLRQHQ 
'HU� %/,� GHU� 2(&'� EHLQKDOWHW� HOI� 'LPHQVLRQHQ�� GLH�
VLFK� LP� %HWHLOLJXQJVSUR]HVV� DOOH� DOV� ZLFKWLJ� I�U� GLH�
:XSSHUWDOHU� %�UJHULQQHQ� XQG� %�UJHU� HUZLHVHQ� KD�
EHQ�� 'DU�EHU� KLQDXV� KDEHQ� GLH� %�UJHULQQHQ� XQG�
%�UJHU� MHGRFK�QRFK�GDV�7KHPD�,QIUDVWUXNWXU�� LQVEH�
VRQGHUH� LQ� %H]XJ� DXI� 1DKYHUVRUJXQJ� LP� 4XDUWLHU�
XQG� |IIHQWOLFKHQ� 3HUVRQHQQDKYHUNHKU�� DXIJHEUDFKW��
'LHVHU�%HUHLFK�ZLUG�LP�KHUN|PPOLFKHQ�%/,�QLFKW�EH�
U�FNVLFKWLJW�� $X�HUGHP� � KDEHQ� VLH� .XOWXU� XQG� )UHL�
]HLW� KlXILJ� DOV� EHVRQGHUV� ZLFKWLJHQ� $VSHNW� *XWHQ�
/HEHQV� KHUYRUJHKREHQ�� 'LHVHU� $VSHNW� ZLUG� LP�
2(&'-%/,� OHGLJOLFK� DOV� :RUN-/LIH-%DODQFH� PLWKLOIH�
GHU�YHUI�JEDUHQ�6WXQGHQ�I�U�)UHL]HLW�JHPHVVHQ��'D�
KHU� HQWVWDQG� QDFK� $EVFKOXVV� GHV� %HWHLOLJXQJVSUR�
]HVVHV�HLQ�DQJHSDVVWHV� 6HW� YRQ� ]Z|OI�:RKOVWDQGV�
GLPHQVLRQHQ�I�U�GLH�6WDGW�:XSSHUWDO��V��7DEHOOH�� 
 
'LHVH� :RKOVWDQGVGLPHQVLRQHQ�� DXFK� 'LPHQVLRQHQ�
GHV�*XWHQ�/HEHQV�JHQDQQW��KDEHQ�ZLU�GHQ�7HLOQHK�
PHQGHQ� GHU� :RUNVKRSV� ]XU� :LUNXQJVDEVFKlW]XQJ�
PLW�MHZHLOV�HLQLJHQ�%HLVSLHOHQ�YRUJHVWHOOW��6LH�HUOHLFK�
WHUQ� HV�� %HLWUlJH� ]XU� :RKOVWDQGVWUDQVIRUPDWLRQ� ]X�
LGHQWLIL]LHUHQ�XQG�]X�GLVNXWLHUHQ� 

'LPHQVLRQ %HLVSLHOH 

(LQNRPPHQ +DXVKDOWVHLQNRPPHQ��(LQ�
NRPPHQVYHUWHLOXQJ 

 

$UEHLW 

 

$UEHLWVSOlW]H��$Q]DKO�XQG�
4XDOLWlW���0D�QDKPHQ����$U�
EHLWVPDUNW 

 

:RKQEHGLQJXQ�
JHQ 

 

$Q]DKO�GHU�5lXPH�SUR�3HU�
VRQ��/HHUVWDQG��:RKQXPJH�
EXQJ 

 

,QIUDVWUXNWXU 

 

g319��6WUD�HQQHW]��)X�–�
XQG�5DGZHJH��1DKYHUVRU�
JXQJ 

 

6LFKHUKHLW 

 

9HUEUHFKHQVUDWH��JHI�KOWH�
6LFKHUKHLW��3UlYHQWLRQVDUEHLW 

 

%LOGXQJ 

 

%LOGXQJVDQJHERWH��%LOGXQJV�
DEVFKO�VVH 

 

)UHL]HLW�	�.XOWXU 

 

9HUI�JEDUH�=HLW�I�U�)UHL]HLW��
=XJDQJ�]X�.XOWXU–�XQG�)UHL�
]HLWDQJHERWHQ��4XDQWLWlW��(QW�
IHUQXQJ��/HLVWEDUNHLW� 

 

8PZHOW 

 

/XIW-��:DVVHUTXDOLWlW��*U�QIOl�
FKHQ��8PZHOWVFKXW]��)OlFKHQ�
XPQXW]XQJ 

 

*HVXQGKHLW 

 

/HEHQVHUZDUWXQJ��JHVXQG�
KHLWVI|UGHUQGH�8PJHEXQJ 

 

=LYLOJHVHOOVFKDIWOL�
FKHV�(QJDJHPHQW 

 

:DKOEHWHLOLJXQJ��(QJDJHPHQW�
LQ�9HUHLQHQ��%�UJHUEHWHLOL�
JXQJVYHUIDKUHQ 

 

*HPHLQVFKDIW 

 

gIIHQWOLFKH�5lXPH��1HW]ZHUN�
ELOGXQJ��VR]LDOH�%H]LHKXQJHQ��
1DFKEDUVFKDIWVKLOIH 

 

/HEHQV]XIULHGHQ�
KHLW 

 

$OOJHPHLQH�/HEHQV]XIULHGHQ�
KHLW��=XIULHGHQKHLW�XQG�,GHQWL�
ILNDWLRQ�PLW�4XDUWLHU�XQG�6WDGW 

3URMHNW�:RKOVWDQGV-7UDQVIRUPDWLRQ�:XSSHUWDO 
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7UDQVGLV]LSOLQlUH�:RUNVKRSV�]XU�:LUNXQJVDEVFKlW]XQJ 

:LH� ZLUG� EHL� GHU� HLQIDFKHQ� :LUNXQJVDEVFKlW]XQJ�
YRUJHJDQJHQ"� =XQlFKVW� ZLUG� ]XU� $EVFKlW]XQJ� GHU�
%HLWUlJH�GHU�5HDOODERUH�]XU�:RKOVWDQGVWUDQVIRUPDWL�
RQ� SUR� 5HDOODERU� HLQ� WUDQVGLV]LSOLQlUHU� :LVVHQ�
VFKDIWV-3UD[LV-:RUNVKRS� GXUFKJHI�KUW�� 'DV�
:RUNVKRS-)RUPDW� LVW�NRQ]HSWLRQHOO� QLFKW�DXI�5HDOOD�
ERUH�EHVFKUlQNW�XQG�NDQQ�SULQ]LSLHOO�DXFK�I�U�DQGHUH�
3URMHNWH�JHQXW]W�ZHUGHQ� 

,Q� 9RUEHUHLWXQJ� DXI� � GLH�:RUNVKRSV� ZHUGHQ� 7LVFK�
YRUODJHQ� HUVWHOOW�� DXI� GHQHQ� GLH� :RKOVWDQGVGL�
PHQVLRQHQ�DXIJHOLVWHW�XQG�PLW�%HLVSLHOHQ�YHUVH�
KHQ�ZHUGHQ��VLHKH�6������'DU�EHU�KLQDXV�ZHUGHQ�DXI�
)OLSFKDUWV� 7DEHOOHQ� YRUEHUHLWHW�� 'RUW� N|QQHQ� ]X�
MHGHU�'LPHQVLRQHQ�:LUNXQJVSIDGH�VRZLH�GHUHQ�6WlU�
NH� ��VFKZDFK��VWDUN��XQG�5LFKWXQJ��SRVLWLY��QHJD�
WLY��DXI�HLQHU�6WlUNH�XQG�5LFKWXQJ�]XVDPPHQI�KUHQ�
GHQ�6NDOD��YRQ�-��ELV�����HLQJHWUDJHQ�ZHUGHQ� 
 
=X�%HJLQQ�GHV�:RUNVKRSV�ZHUGHQ�GLH�:RKOVWDQGV�
GLPHQVLRQHQ� XQG� %HLVSLHOH� HUOlXWHUW� XQG� GLH� =LHOH�
XQG� GDV� 9RUJHKHQ� GHV�:RUNVKRSV� YRUJHVWHOOW�� 'LH�
GDUDXI� IROJHQGH� 'LVNXVVLRQ� ZLUG� GDQQ� HQWODQJ� GHU�
:RKOVWDQGVGLPHQVLRQHQ�VWUXNWXULHUW��GLH�QDFKHL�
QDQGHU� EHKDQGHOW� ZHUGHQ�� 'LH� 7HLOQHKPHQGHQ� GLV�
NXWLHUHQ� MHZHLOV� �EHU� %HLWUlJH� LKUHV� 5HDOODERUV� ]X�
GHU�MHZHLOLJHQ�'LPHQVLRQ�VRZLH��EHU�GLH�6WlUNH�XQG�
5LFKWXQJ� GHU� %HLWUlJH�� $X�HUGHP� N|QQHQ� VLH� YHU�
PHUNHQ��RE�GLH� MHZHLOLJHQ�:LUNXQJHQ� EHUHLWV�HLQJH�

WURIIHQ�RGHU� LQ�DEVHKEDUHU�=HLW�QRFK�]X� HUZDUWHQ�
VLQG�� =X� MHGHU� 'LPHQVLRQ� N|QQHQ� VR� PHKUHUH�:LU�
NXQJVSIDGH� IRUPXOLHUW� XQG� QRWLHUW� XQG� PLW� XQWHU�
VFKLHGOLFKHQ�6WlUNHQ�XQG�5LFKWXQJHQ�YHUVHKHQ�ZHU�
GHQ��+LHU� LVW�HV�]HQWUDO��JHQ�JHQG�=HLW�HLQ]XSODQHQ��
GDPLW� NHLQH� UHOHYDQWHQ� %HLWUlJH� �EHUVHKHQ� ZHUGHQ�
XQG�VLFK�GLH�7HLOQHKPHQGHQ�DXI�GLH�]X�YHUJHEHQGHQ�
3XQNWH�HLQLJHQ�N|QQHQ��1DFK�'LVNXVVLRQ�DOOHU�:RKO�
VWDQGVGLPHQVLRQHQ� JLEW� HV� GLH� 0|JOLFKNHLW�� ZHLWHUH�
%HLWUlJH� ]XU� :RKOVWDQGVWUDQVIRUPDWLRQ� ]X� QHQQHQ��
GLH�XQWHU�NHLQH�GHU�JHZlKOWHQ�'LPHQVLRQHQ�SDVVHQ� 
 
:HLWHUH� $QDO\VHNULWHULHQ� QHEHQ� 6WlUNH�� 5LFKWXQJ�
XQG�5HDOLVLHUXQJ�GHU�:LUNXQJVSIDGH�ZHUGHQ�HUVW� LQ�
GHU� QDFKIROJHQGHQ� $QDO\VH� EHU�FNVLFKWLJW� �V�� 6�� ����
XP� GLH� 7HLOQHKPHQGHQ� QLFKW�PLW� ]X� YLHOHQ�.ULWHULHQ�
]X� �EHUIRUGHUQ� XQG� GHQ� YHUHLQEDUWHQ� =HLWUDKPHQ�
HLQ]XKDOWHQ�� ,P� :7:-3URMHNW� GDXHUWHQ� GLH� :RUN�
VKRSV�ELV�]X�]ZHLHLQKDOE�6WXQGHQ� 
 
'LH�6WUXNWXULHUXQJ�HQWODQJ�GHU�:RKOVWDQGVGLPHQVLR�
QHQ�HUP|JOLFKW�HV�GHQ�7HLOQHKPHQGHQ��DXFK�%HLWUl�
JH� LKUHV� 5HDOODERUV� DXI]XGHFNHQ�� GLH� QLFKW� ]X� GHQ�
XUVSU�QJOLFKHQ�=LHOHQ�GHV�3URMHNWHV�]lKOHQ�XQG�GD�
KHU�ELVKHU�QLFKW�RGHU�NDXP�]XU�6SUDFKH�NDPHQ��$X�
�HUGHP� ELHWHW� VLH� HLQH� JXWH�0|JOLFKNHLW�� DXFK� �EHU�
QHJDWLYH�(IIHNWH�QDFK]XGHQNHQ� 
 
'LH� WUDQVGLV]LSOLQlUHQ� :RUNVKRSV� ]XU� :LUNXQJVDE�
VFKlW]XQJ�GHU�4XDUWLHUVUHDOODERUH� LQ�:XSSHUWDO� IDQ�
GHQ�(QGH������XQG�$QIDQJ������VWDWW��'D]X�KDEHQ�
ZLU�]XQlFKVW�MHZHLOV�HLQHQ�7HUPLQ�PLW�9HUWUHWHULQQHQ�
XQG� 9HUWUHWHUQ� GHU� 3UD[LVVHLWH� VRZLH� GHU� ZLVVHQ�
VFKDIWOLFKHQ� 0LWDUEHLWHULQ� E]Z�� GHP� ZLVVHQVFKDIWOL�
FKHQ� 0LWDUEHLWHU� GHV� MHZHLOLJHQ� 5HDOODERUV� YHUHLQ�
EDUW�� 1HEHQ� /HW]WHUHQ� XQG� XQV� QDKPHQ� SUR�:RUN�
VKRS�]ZLVFKHQ�HLQ�XQG�I�QI�9HUWUHWHULQQHQ�XQG�9HU�
WUHWHU�DXV�GHQ�4XDUWLHUHQ�WHLO��'HU�:RUNVKRS�]XU�%�-
6SHUUXQJ�IDQG�$QIDQJ������RKQH�GLH�3UD[LVSDUWQHULQ�
VWDWW�� GD� ZLU� LQ� GLHVHP� )DOO� HLQHQ� WUDQVGLV]LSOLQlUHQ�
:RUNVKRS�DXIJUXQG�GHU�ZHQLJHU� LQWHQVLYHQ�:LVVHQ�
VFKDIWV-3UD[LV-=XVDPPHQDUEHLW�QLFKW�DOV�]LHOI�KUHQG�
HUDFKWHWHQ��'LH�/LVWH�GHU�7HLOQHKPHQGHQ�LQNO��=XJH�
K|ULJNHLW�LVW�DXI�6HLWH���QDFKOHVEDU� 
 
0LW� GHQ� :RUNVKRSV� LP�:7:-3URMHNW� ZXUGHQ� QLFKW�
QXU� GLH� %HLWUlJH� GHU� 5HDOODERUH� ]XU� :RKOVWDQGV�
WUDQVIRUPDWLRQ� LQ�:XSSHUWDO� HUIDVVW�� 9LHOPHKU� GLHQ�
WHQ� GLH� :RUNVKRSV� DXFK� GD]X�� �EHU� :RKOVWDQGV�
WUDQVIRUPDWLRQ� ]X� UHIOHNWLHUHQ� XQG� GDV� HLJHQH�+DQ�
GHOQ�XQG�3ODQHQ�PLW�GLHVHU�LQ�%H]LHKXQJ�]X�VHW]HQ� 

0HWKRGH�GHU�:LUNXQJVDEVFKlW]XQJ 
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6WDQGDUGLVLHUXQJ��$QDO\VH�	�$XVZHUWXQJ 

1DFKGHP�GLH�'DWHQ�GHV�:RUNVKRSV�YRUOLHJHQ��ZHU�
GHQ� VLH� �EHUSU�IW� XQG� DXVJHZHUWHW�� =LHO� LVW� HV�� GLH�
'DWHQ� QDFK� EHVWLPPWHQ� $QDO\VHNULWHULHQ� PLW� +LOIH�
HLQHV� 3XQNWHYHUJDEHV\VWHPV� ]X� VWDQGDUGLVLHUHQ��
'LH� 9HUJOHLFKEDUNHLW� DOOHU� 3XQNWZHUWH� ZLUG� GDGXUFK�
JHI|UGHUW�� GDVV� VLH� YRQ�PHKUHUHQ�3HUVRQHQ�� GLH� DQ�
DOOHQ�:RUNVKRSV� WHLOJHQRPPHQ� KDEHQ�� ILQDO� YHUJH�
EHQ� ZHUGHQ�� (LQVFKlW]XQJHQ� DXV� GHQ� :RUNVKRSV�
N|QQHQ�KLHU�QRFK�HLQPDO��EHUSU�IW�ZHUGHQ��(LQ�YHU�
JOHLFKEDU� VWDUNHU�:LUNXQJVSIDG� VROOWH� LQ� VHLQHU�:LU�
NXQJ� LQ� DOOHQ� 5HDOODERUHQ� JOHLFK� HLQJHVFKlW]W� ZHU�
GHQ�� ,P� YRUOLHJHQGHQ� )DOO� ZXUGHQ� GLH� 3XQNWH� ILQDO�
YRQ�GHQ�$XWRUHQ�GLHVHV�/HLWIDGHQV�YHUJHEHQ�XQG�GLH�
%HLWUlJH�GHU�5HDOODERUH�HQWVSUHFKHQG�DXVJHZHUWHW� 
 
$QDO\VHNULWHULHQ 
$Q� MHGHQ� :LUNXQJVSIDG� >:S@� MHGHU�:RKOVWDQGVGL�
PHQVLRQ�MHGHV�5HDOODERUV�ZHUGHQ�IROJHQGH�$QDO\VH�
NULWHULHQ� DQJHOHJW� XQG� HQWVSUHFKHQGH� 3XQNWZHUWH�
$WWULEXWH�YHUJHEHQ��GDUJHVWHOOW�LQ�Ä>�@³�� 
 
D� *U|�HQRUGQXQJ��VFDOH���:RUDXI�ZLUNW�GHU�%HL�

WUDJ"�:LUNXQJ�DXI�(LQ]HOSHUVRQHQ�>�@��*UXSSH�>�@��
4XDUWLHU�>�@��6WDGW�RGHU�6WUXNWXU�>�@" 

 
E� /DQJOHELJNHLW� �ORQJHYLW\��� NXU]IULVWLJH� �7DJH��

:RFKHQ�� ZHQLJH� 0RQDWH�� >�@�� PLWWHOIULVWLJH�
�EHIULVWHW�� HLQLJH� 0RQDWH� ELV� �� -DKUH�� >�@� RGHU�
ODQJIULVWLJH��XQEHIULVWHW�����-DKUH��>�@�:LUNXQJ" 

 
F� 6WlUNH�,QWHQVLWlW� �VWUHQJWK�LQWHQVLW\��� :LH�

VWDUN�LQWHQVLY� LVW�GLH�:LUNXQJ"�6FKZDFK�OHLFKW� >�@�
RGHU�VWDUN�LQWHQVLY�>�@" 

 
G� 5LFKWXQJ� �GLUHFWLRQ���:LUNW�GHU�3IDG�SRVLWLY�>�@�

RGHU�QHJDWLY�>-@�DXI�GLH�'LPHQVLRQ" 
 
H� 5HDOLVLHUXQJ� �DFWXDOL]DWLRQ��� ,VW� GLH� :LUNXQJ�

EHUHLWV� HLQJHWURIIHQ� >HW@� RGHU� ZLUG� VLH� I�U� GLH�
=XNXQIW�QRFK�HUZDUWHW�>HZ@" 

 
9RUJHKHQ 
�� -HGHU�:LUNXQJVSIDG�ZLUG�DQKDQG�GHU�$QDO\VH�

NULWHULHQ� EHZHUWHW� �9HUJDEH� GHU� ]XWUHIIHQGHQ�
3XQNWZHUWH�E]Z��$WWULEXWH�� 

�� 3UR�'LPHQVLRQ�ZHUGHQ�GLH�:LUNXQJVSIDGH�DJJUH�
JLHUW�� DOOHUGLQJV� MHZHLOV� VHSDUDW� I�U� SRVLWLYH�
XQG�QHJDWLYH��G��E]Z��HLQJHWURIIHQH�XQG�HUZDUWHWH�
�H�� :LUNXQJHQ�� 'DEHL� ZLUG� ]XHUVW� SUR� :LU�
NXQJVSIDG� GHU� 3XQNWZHUW� YRQ� D�� XQG� E�� DGGLHUW�
XQG�GDQQ�PLW�GHP�3XQNWZHUW�YRQ�F�� PXOWLSOL]LHUW��
&��LVW�GDPLW�I�U�GLH�+|KH�GHV�%HLWUDJV�GHV�3IDGV�
EHVRQGHUV� HQWVFKHLGHQG�� $QVFKOLH�HQG� ZHUGHQ�
GLH� :LUNXQJVSIDGH� DGGLHUW� �SUR� 'LPHQVLRQ�� MH�
ZHLOV�JHWUHQQW�QDFK�G��XQG�H��� 

 
�� 2SWLRQDO� NDQQ�GLH�7UHQQXQJ�QDFK�G��XQG�RGHU�

H�� LQ�HLQHP�ZHLWHUHQ�6FKULWW�DXIJHKREHQ�ZHUGHQ��
)�U�GLH�$XIKHEXQJ�YRQ�G��ZLUG�SUR�'LPHQVLRQ�GLH�
QHJDWLYH�:LUNXQJ�YRQ�GHU�SRVLWLYHQ�:LUNXQJ�VXE�
WUDKLHUW� �6DOGR� �¨���� )�U� GLH� $XIKHEXQJ� YRQ� H��
ZHUGHQ� GLH� EHUHLWV� HLQJHWURIIHQHQ� XQG� GLH� QRFK�
HUZDUWHWHQ� :LUNXQJHQ� �6DOGHQ�� SUR� 'LPHQVLRQ�
DGGLHUW��=XNXQIWVV]HQDULR���'HV�:HLWHUHQ� LVW�HLQH�
$XIVXPPLHUXQJ� DOOHU� :LUNXQJHQ� ]X� HLQHP� %HL�
WUDJV-*HVDPWLQGH[� SUR� 5HDOODERU� P|JOLFK��
'DYRQ� LVW� MHGRFK� DE]XUDWHQ�� GD� VROFK� HLQ� :HUW�
GXUFK�GLH�4XDQWLIL]LHUXQJ�HLQH�*HQDXLJNHLW� LPSOL�
]LHUW��GLH�GXUFK�GLH�KLHU�YRUJHQRPPHQH�HLQIDFKH�
:LUNXQJVDEVFKlW]XQJ�QLFKW�JHJHEHQ�LVW��$XV�YHU�
JOHLFKHQGHU� 3HUVSHNWLYH� ZlUHQ� JHULQJH� 8QWHU�
VFKLHGH�]ZLVFKHQ�VROFKHQ�,QGL]HV��XQG�GDPLW�]ZL�
VFKHQ� GHQ� *HVDPWEHLWUlJHQ� GHU� 5HDOODERUH��
QLFKW�DXVVDJHNUlIWLJ��*UR�H�8QWHUVFKLHGH�N|QQHQ�
LQWHUSUHWLHUW�ZHUGHQ��ZREHL�P|JOLFKH�XQWHUVFKLHG�
OLFKH� $XVJDQJVEHGLQJXQJHQ� LQ� GHQ� 5HDOODERUHQ�
]X�EHDFKWHQ�VLQG��,P�YRUOLHJHQGHQ�)DOO�KDEHQ�ZLU�
DXV� R�J�� *U�QGHQ� DXI� GLH� %HUHFKQXQJ� YRQ� *H�
VDPWLQGL]HV�YHU]LFKWHW� 

 
�� (V� ZLUG� HPSIRKOHQ�� GLH� (UJHEQLVVH� YRQ� ��� XQG�

RGHU� ���JUDILVFK� DXI]XEHUHLWHQ�� XP�HLQHQ� YLVXHO�
OHQ�(LQGUXFN�GHU�:LUNXQJ��DXFK� LP�9HUJOHLFK��]X�
HUP|JOLFKHQ� 

 
)�U�GLH�6FKULWWH���ELV���KDEHQ�ZLU�SUR�5HDOODERU�HLQH�
7DEHOOH�HUVWHOOW��8QWHQ�LVW�HLQ�NOHLQHU�$XV]XJ�GHV�5H�
DOODERUV�Ä(VVEDUHU�$UUHQEHUJ³�GDUJHVWHOOW��=XP�=ZH�
FNH�GHU�1DFKYROO]LHKEDUNHLW�ZHUGHQ�GLH�%HUHFKQXQ�
JHQ�DQIDQJV�DXVI�KUOLFK�GDUJHVWHOOW� 
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'LH� *UXSSH�(VVEDUHU� $UUHQEHUJ� LVW� 7HLO� GHV� XQWHU�
QHKPHUJHWULHEHQHQ�� ]LYLOJHVHOOVFKDIWOLFKHQ� 4XDU�
WLHUVYHUHLQV� $XIEUXFK� DP� $UUHQEHUJ�� GHU� GLH� .OL�
PDQHXWUDOLWlW� GHV�4XDUWLHUV� $UUHQEHUJ� LQ�:XSSHUWDO�
DQVWUHEW��'HU�(VVEDUH�$UUHQEHUJ�P|FKWH�]XU�ORNDOHQ��
QDFKKDOWLJHQ� (UQlKUXQJ� LP� VRJ�� .OLPDTXDUWLHU�
$UUHQEHUJ� EHLWUDJHQ�� (U� YHUDQVWDOWHW� GDI�U� 5HV�
WDXUDQW� 'D\V�� SUDNWL]LHUW� )RRGVKDULQJ� XQG� XUEDQH�
/DQGZLUWVFKDIW�� EHWUHLEW� HLQH� NOHLQH� $TXDSRQLNIDUP�
XQG�]LHOW�DXI�GLH�8PZLGPXQJ�HLQ]HOQHU�EUDFKOLHJHQ�
GHU� )OlFKHQ� LP� .OLPDTXDUWLHU� LQ� ODQGZLUWVFKDIWOLFKH�
1XW]IOlFKHQ��(V�ZLUG�X�D�� HUIRUVFKW��ZLH�VLFK�6WUDWH�
JLHQ� QDFKKDOWLJHU� (UQlKUXQJ� DXI� GLH� /HEHQVTXDOLWlW�
LP�4XDUWLHU�DXVZLUNHQ�N|QQHQ� 

5HDOODERU�(VVEDUHU�$UUHQEHUJ 

+LQZHLVH�]XU�,QWHUSUHWDWLRQ�GHU�*UDILNHQ 
,Q�HLQHP�NUlIWLJHQ� )DUEWRQ� VLQG�GLHMHQLJHQ�:LUNXQ�
JHQ� IHVWJHKDOWHQ�� GLH� ELV� (QGH� GHV� -DKUHV� �����
EHUHLWV�HLQJHWUHWHQ�VLQG��'HU�%HLWUDJ�NDQQ�HQWZHGHU�
SRVLWLY� ���� UHFKWV� GHU� $FKVH�� RGHU� QHJDWLY� �-�� OLQNV�
GHU� $FKVH�� DXI� HLQH�:RKOVWDQGVGLPHQVLRQ� HLQZLU�
NHQ�� 'D]X� NRPPHQ� GLH� :LUNXQJHQ�� GLH� LQ� HLQHP�
EODVVHQ�)DUEWRQ�DEJHELOGHW�VLQG��'LHVH�:LUNXQ�
JHQ� VLQG� (QGH� ����� QRFK� QLFKW� HLQJHWURIIHQ�� ZHU�
GHQ�DEHU�I�U�GLH�DEVHKEDUH�=XNXQIW�QRFK�HUZDUWHW��
'HU� *HVDPWEDONHQ� �NUlIWLJHU� �� EODVVHU� )DUEWRQ��
ELOGHW�GLH�:LUNXQJ�DE��GLH�LQ�DEVHKEDUHU�=HLW��������
-DKU� GHV� 3URMHNWHQGHV�� YRUDXVVLFKWOLFK� LQVJHVDPW�
HU]LHOW�ZRUGHQ�VHLQ�ZLUG�� 

'LH� DFKW� 7HLOQHKPHQGHQ� GHV� (VVEDUHU-$UUHQEHUJ-
:RUNVKRSV� KDEHQ� NHLQH� QHJDWLYHQ� :LUNXQJHQ� DXI�
GLH�:RKOVWDQGVGLPHQVLRQHQ�LGHQWLIL]LHUW��2EZRKO�GHU�
(VVEDUH�$UUHQEHUJ�DXI�GDV�7KHPD�(UQlKUXQJ�IRNXV�
VLHUW��NRQ]HQWULHUHQ�VLFK�GLH��EHUZLHJHQG�PLWWHOIULVWL�
JHQ� :RKOVWDQGVZLUNXQJHQ� DXI� GLH� 'LPHQVLRQHQ�
Ä]LYLOJHVHOOVFKDIWOLFKHV� (QJDJHPHQW³� XQG� Ä*H-
PHLQVFKDIW³��6R�NRQQWH�GLH�*UXSSH�(VVEDUHU�$UUHQ�
EHUJ�GXUFK�LKUH�QLHGULJVFKZHOOLJHQ�7KHPHQ�XQG�3UR�
MHNWH�DOV�7�U|IIQHULQ�FD�����QHX�HQJDJLHUWH�3HUVRQHQ�
JHZLQQHQ�� *HPHLQVFKDIW� ZXUGH� GXUFK� GLH� %LOGXQJ�
IRUPHOOHU�XQG�LQIRUPHOOHU�1HW]ZHUNH�LQ�XQG��EHU�GHQ�
6WDGWWHLO� KLQDXV�VRZLH� �EHU� ]DKOUHLFKH�QHXH�VR]LDOH�

%H]LHKXQJHQ�JHVWlUNW��'LH� IRUFLHUWH�SRVLWLYH� ,GHQWLIL�
NDWLRQ� PLW� GHP� 4XDUWLHU� XQG� GLH� 5HVWDXUDQW� 'D\V��
GLH� X�D�� GLH� 1DFKEDUVFKDIW� VWlUNHQ�� WUDJHQ� ]XU� /H�
EHQV]XIULHGHQKHLW� EHL�� %LOGXQJ�XQG�*HVXQGKHLW� VLQG�
GLH� G\QDPLVFKVWHQ� :RKOVWDQGVGLPHQVLRQHQ�� =XU�
%LOGXQJ� I�U� QDFKKDOWLJH� (QWZLFNOXQJ� WUlJW� MHW]W�
VFKRQ� GLH� |IIHQWOLFK� ]XJlQJOLFKH� )DUPER[� EHL�� 1H�
EHQ�ZHLWHUHQ�:RUNVKRSV�XQG�%LOGXQJVDQJHERWHQ� LQ�
GLHVHP�%HUHLFK��]�%��I�U�6FKXONODVVHQ��LVW�HLQH�LQWHU�
DNWLYH� 6WDGWWHLOI�KUXQJ� ]XU� 1DFKKDOWLJNHLW� JHSODQW��
'LH�*HVXQGKHLW�ZLUG�QLFKW�QXU�GXUFK�GDV�ZHLWHU�DXV�
]XEDXHQGH� ÄXUEDQ� IDUPLQJ³� JHVWlUNW�� VRQGHUQ� DXFK�
GXUFK�GDV�JHSODQWH�3URMHNW�Ä(VVHQ�I�U�(LQVDPH³� 

$EE�����$JJUHJLHUWH�3XQNWZHUWH�GHU�%HLWUlJH�]X�GHQ�:RKOVWDQGVGLPHQVLRQHQ�–�(VVEDUHU�$UUHQEHUJ 
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5HDOODERU�)RUXP�0LUNH 

$XI� ,QLWLDWLYH� YRQ� 8WRSLDVWDGW� LVW� ����� GDV� )RUXP��
0LUNH� HQWVWDQGHQ�� 8WRSLDVWDGW� LVW� HLQ� .UHDWLYFOXVWHU�
LP�HKHPDOLJHQ�0LUNHU�%DKQKRI��ZHOFKHV�PLW�]DKOUHL�
FKHQ� 3URMHNWHQ� YLHO� 5DXP� I�U� ]LYLOJHVHOOVFKDIWOLFKHV�
(QJDJHPHQW�� .XOWXU�� .UHDWLYLWlW� XQG� 6WDGWHQWZLFN�
OXQJ� LQ� GHU�:XSSHUWDOHU�1RUGVWDGW� ELHWHW�� (V� VWUDKOW�
GDPLW�QDFK�JDQ]�:XSSHUWDO�XQG�GDU�EHU�KLQDXV�DXV��
'DV�)RUXP�0LUNH� GLHQW� GD]X�� ORNDOH� ,QLWLDWLYHQ�� $N�
WHXUH�XQG�%�UJHULQQHQ�XQG�%�UJHU�YRU�2UW�PLWHLQDQ�
GHU� ]X� YHUQHW]HQ��GHUHQ�(QJDJHPHQW� I�U�GDV�4XDU�

WLHU�]X�I|UGHUQ�XQG�HLQH�LQWHJULHUWH�4XDUWLHUVHQWZLFN�
OXQJ�YRUDQ]XWUHLEHQ��(V�WUlJW�GDPLW�DXFK�ZHVHQW�
OLFK� ]XU� ,GHQWLWlWVELOGXQJ� HLQHV�4XDUWLHUV� Ä0LUNH³� LQ�
QHUKDOE�GHU�:XSSHUWDOHU�1RUGVWDGW�EHL��'XUFK�VHLQH�
=XVDPPHQVHW]XQJ� XQG� $NWLYLWlWHQ� JHOLQJW� HV� GHP�
)RUXP�0LUNH��]LYLOJHVHOOVFKDIWOLFKH�,QWHUHVVHQ�HUIROJ�
UHLFK� LQ� DGPLQLVWUDWLYHQ� XQG� SROLWLVFKHQ� (QWVFKHL�
GXQJVSUR]HVVHQ�]XU�ORNDOHQ�4XDUWLHUVHQWZLFNOXQJ�]X�
YHUWUHWHQ�� ,P�:7:-3URMHNW�ZHUGHQ�GLHVH�$NWLYLWlWHQ�
DNWLY�EHJOHLWHW��XQWHUVXFKW�XQG�HYDOXLHUW� 

(LQHQ� EHVRQGHUV� VWDUNHQ� %HLWUDJ� KDEHQ� GLH� VLHEHQ�
7HLOQHKPHQGHQ� GHV� )RUXP�0LUNH-:RUNVKRSV� LQ� GHU�
'LPHQVLRQ� ]LYLOJHVHOOVFKDIWOLFKHV� (QJDJHPHQW� IHVW�
VWHOOHQ�N|QQHQ��(U�EHJU�QGHW�VLFK�X�D��LP�UHJHOPl�L�
JHQ�$XVWDXVFK�PLW�GHU�6WDGWYHUZDOWXQJ�XQG� -SROLWLN��
$XFK� KDEHQ� VLFK�*UXSSHQ�HQJDJLHUWHU�$QZRKQHULQ�
QHQ� XQG� $QZRKQHUQ� JHJU�QGHW�� 'DV� )RUXP�0LUNH�
KDW�]XGHP�GDV�LQWHJULHUWH�+DQGOXQJVNRQ]HSW�I�U�GDV�
4XDUWLHU�0LUNH�PD�JHEOLFK�EHHLQIOXVVW� 
 
$OV�1HW]ZHUNSODWWIRUP�ZLUG�GDV�)RUXP�0LUNH�DX�HU�
GHP�GHP�$QVSUXFK�JHUHFKW��LP�4XDUWLHU�XQG�GDU�EHU�
KLQDXV� QHXH� .RQWDNWH� ]X� HWDEOLHUHQ�� 'LHV� VFKOlJW�
VLFK� LP� KRKHQ� :HUW� GHU� 'LPHQVLRQ� *HPHLQVFKDIW�
QLHGHU��'DEHL�ZHUGHQ�HLQHUVHLWV�YHUVFKLHGHQH�2UJD�
QLVDWLRQHQ� LP�4XDUWLHU�YHUQHW]W��DEHU�DXFK�%HY|ONH�
UXQJVJUXSSHQ�GXUFK�9HUDQVWDOWXQJHQ�PLWHLQDQGHU� LQ�
.RQWDNW�JHEUDFKW�� 
 
 

,P�%HUHLFK�%LOGXQJ� NDQQ�GDV�)RUXP�0LUNH�YRU�DOOHP�
GXUFK� GHQ� QHX� JHVFKDIIHQHQ� 4XDUWLHUVIRQGV�� GHU�
6SUDFKNXUVH�I�U�*HIO�FKWHWH�VRZLH�:RUNVKRSV�ILQDQ�
]LHUW��:LUNXQJHQ�YHU]HLFKQHQ� 
 
(LQ�ZHLWHUHU�%HLWUDJ��GHU�QLFKW�]X�GHQ�XUVSU�QJOLFKHQ�
=LHOHQ�GHV�5HDOODERUV�JHK|UWH�� LVW�GLH�9HUEHVVHUXQJ�
GHU�6LFKHUKHLW� LP�4XDUWLHU�GXUFK�LQWHJUDWLYH�0D�QDK�
PHQ� ZLH� 7URPPHOZRUNVKRSV�� ,P� %HUHLFK� 8PZHOW�
HUZDUWHQ� GLH� 9HUDQWZRUWOLFKHQ� GHV� )RUXP�0LUNH� LQ�
=XNXQIW�ZHLWHUH�SRVLWLYH�%HLWUlJH�� LQGHP�X�D��EUDFK�
OLHJHQGH�)OlFKHQ�XPJHQXW]W�ZHUGHQ� 
 
,QGHP� HLQH� 6WHOOH� DOV� 4XDUWLHUVPDQDJHULQ� JHVFKDI�
IHQ� VRZLH� TXDUWLHUVIRQGILQDQ]LHUWH� 3URMHNWH� DXIJH�
VHW]W�ZXUGHQ��ZXUGH�DX�HUGHP�HLQ�SRVLWLYHU�%HLWUDJ�
]XU�'LPHQVLRQ�$UEHLW�HU]LHOW��'DV�)RUXP�0LUNH�OHLVWHW�
LQ� IDVW� DOOHQ�'LPHQVLRQHQ�%HLWUlJH� ]XU�:RKOVWDQGV�
WUDQVIRUPDWLRQ� XQG� KDW� ELVKHU� NHLQH� QHJDWLYHQ� %HL�
WUlJH�]X�YHU]HLFKQHQ� 
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5HDOODERU�+DXVK�WHQ�LQ�:LFKOLQJKDXVHQ�	�2EHUEDUPHQ 

'LH� I�QI� 7HLOQHKPHQGHQ� DP� +DXVK�WHQ-:RUNVKRS�
KDEHQ�LQ�I�QI�'LPHQVLRQHQ�SRVLWLYH�%HLWUlJH�LGHQWLIL�
]LHUW��:HLWHUH� HUZDUWHWH�:LUNXQJHQ� VLQG� MHGRFK� YRQ�
GHU� 9HUPLHWXQJ� HUVWHU� 2EMHNWH� DEKlQJLJ�� GLH� (QGH�
�����QRFK�DXVVWDQG� 
 
,QVEHVRQGHUH� LP� %HUHLFK� ]LYLOJHVHOOVFKDIWOLFKHV� (Q�
JDJHPHQW� NRQQWH� +DXVK�WHQ� EHUHLWV�:LUNXQJHQ�
YHU]HLFKQHQ�� $Q� GHQ� 9HUDQVWDOWXQJHQ� GHV� 5HDOOD�
ERUV� QDKPHQ� ]DKOUHLFKH� 3HUVRQHQ� WHLO�� YRQ� GHQHQ�
VLFK� HLQLJH� VHLWKHU� LP� 3URMHNW� HQJDJLHUHQ�� 3DUDOOHO�
KDEHQ� 'ULWWH� lKQOLFKH� 3URMHNWH� LP� 4XDUWLHU� HQWZL�
FNHOW��GLH�DXI�HKUHQDPWOLFKHP�(QJDJHPHQW�EDVLHUHQ� 
 
'XUFK�GLH�HQWVWDQGHQHQ�1HW]ZHUNH� NRQQWH�VR�DXFK�
EHUHLWV� HLQ� SRVLWLYHU� (IIHNW� DXI� GLH� 'LPHQVLRQ� *H�
PHLQVFKDIW� IHVWJHVWHOOW� ZHUGHQ�� %HL� 9HUPLHWXQJ�
N|QQWH� GLHVH� GXUFK� YHUEHVVHUWH� QDFKEDUVFKDIWOLFKH�
%H]LHKXQJHQ�ZHLWHU�JHVWlUNW�ZHUGHQ� 

+DXVK�WHQ� KDW� ]XGHP� GLH� /HEHQV]XIULHGHQKHLW� JH�
VWHLJHUW��LQGHP�GLH�6LFKW�DXI�GDV�HLJHQH�4XDUWLHU�YHU�
EHVVHUW�ZXUGH�XQG�7HLOQHKPHQGH�LKU�4XDUWLHU�EHVVHU�
NHQQHQOHUQWHQ�� 6ROOWH� GDV� 3URMHNW� VFKHLWHUQ�� N|QQWH�
VLFK�GLHV�HQWWlXVFKXQJVEHGLQJW�LQV�1HJDWLYH�NHKUHQ� 
 
$XFK� DXI� DQGHUH� 'LPHQVLRQHQ� N|QQWH� HV�� MH� QDFK�
9HUPLHWXQJVVLWXDWLRQ�� QHJDWLYH� (IIHNWH� JHEHQ�� ZLH�
JHVXQGKHLWOLFKH� 1DFKWHLOH� EHLP�:RKQHQ� LQ� XQUHQR�
YLHUWHQ�:RKQXQJHQ�XQG�5LVLNHQ�EHL�HLJHQPlFKWLJHQ�
8PEDXDUEHLWHQ��'LHVH�QHJDWLYHQ�(IIHNWH�VLQG�MHGRFK�
DOOH� QRFK� QLFKW� HLQJHWURIIHQ��ZXUGHQ� YRQ� GHQ�%HWHL�
OLJWHQ�DEHU�DOV�P|JOLFKH�:LUNXQJHQ�GLVNXWLHUW� 
 
,P�)DOOH�YRQ�9HUPLHWXQJHQ�VLQG�IUHLOLFK�DXFK�]DKOUHL�
FKH� SRVLWLYH�:LUNXQJHQ� ]X� HUZDUWHQ�� ZLH� HLQH�9HU�
EHVVHUXQJ� GHU� :RKQXPJHEXQJ� GXUFK� JHULQJH�
UHQ�:RKQXQJVOHHUVWDQG�LP�4XDUWLHU�VRZLH�J�QVWLJH�
UHQ�:RKQUDXP�I�U�GLH�0LHWHULQQHQ�XQG�0LHWHU� 

,Q�GHQ�:XSSHUWDOHU�6WDGWTXDUWLHUHQ�:LFKOLQJKDXVHQ�
XQG�2EHUEDUPHQ�KDEHQ�GDV�7UDQV=HQW�XQG�GDV�%��
UR� I�U� 4XDUWLHUHQWZLFNOXQJ� GDV� 3URMHNW� Ä+DXV-
K�WHQ³� LQLWLLHUW��0LWWOHUZHLOH�ZLUG�HV�YRQ�HLQHU�6WHXH�
UXQJVJUXSSH� XQG� PHKUHUHQ� 3DUWQHUQ� PLWJHWUDJHQ��
'LH�VR]LDO|NRQRPLVFK�EHQDFKWHLOLJWHQ�4XDUWLHUH�ZHL�
VHQ�HLQH�KRKH�/HHUVWDQGVTXRWH�DXI��'LH�NOHLQWHLOLJHQ�
(LJHQWXPVVWUXNWXUHQ�VLQG�KHWHURJHQ�XQG�HLQH�6DQLH�
UXQJ� RGHU� 5HQRYLHUXQJ� OHHUVWHKHQGHU� :RKQXQJHQ�

LVW� DXIJUXQG� GHV� QLHGULJHQ�0LHWQLYHDXV� KlXILJ� QLFKW�
UHQWDEHO��'HU�KRKH�/HHUVWDQG�EHHLQWUlFKWLJW�DXFK�GLH�
/HEHQVTXDOLWlW� LQ�EHVRQGHUV�EHWURIIHQHQ�6WUD�HQ]��
JHQ��'DV�+DXVK�WHQ-3URMHNW�P|FKWH�GLHVH�6LWXDWLRQ�
YHUEHVVHUQ� XQG� GLH� :RKQXQJHQ� ZLHGHUEHOHEHQ��
:RKQXQJVHLJHQW�PHULQQHQ�XQG�-HLJHQW�PHU�YHUPLH�
WHQ� LKUH� OHHUVWHKHQGHQ�2EMHNWH� LQWHUHVVLHUWHQ�0LHWH�
ULQQHQ� XQG� -PLHWHUQ� ]X� HLQHU� JHULQJHUHQ� .DOWPLHWH��
'LHVH�UHQRYLHUHQ�GDI�U�GLH�5lXPOLFKNHLWHQ�VHOEVW� 

$EE�����$JJUHJLHUWH�3XQNWZHUWH�GHU�%HLWUlJH�]X�GHQ�:RKOVWDQGVGLPHQVLRQHQ�–�+DXVK�WHQ 
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���4XDUWLHUV-5HDOODERUH�LP�9HUJOHLFK 

:DV�WUDJHQ�GLH�4XDUWLHUV-5HDOODERUH�JHPHLQVDP�]XU�
:RKOVWDQGVWUDQVIRUPDWLRQ� EHL"� 'LH� 6DOGHQ� GHU� EH�
UHLWV� HLQJHWURIIHQHQ� :LUNXQJHQ� VLQG� GXUFKJlQJLJ�
SRVLWLY��hEHU�GLH�4XDUWLHUV-5HDOODERUH�KLQZHJ�VLQG�
GLH�%HLWUlJH�]X�]LYLOJHVHOOVFKDIWOLFKHP�(QJDJHPHQW��
*HPHLQVFKDIW��%LOGXQJ�XQG�/HEHQV]XIULHGHQKHLW�EH�
VRQGHUV�KRFK� 
 
$XIIDOOHQG�LVW��GDVV�GLH�|NRQRPLVFKHQ�:RKOVWDQGVGL�
PHQVLRQHQ�� ZLH� $UEHLW� XQG� (LQNRPPHQ�� QLFKW� LP�
9RUGHUJUXQG�VWHKHQ��VRQGHUQ�GLH�ZHLFKHUHQ�'LPHQ�
VLRQHQ��*HUDGH�GLHVH�ZHLFKHQ� )DNWRUHQ� VLQG� LQ�GHU�
5HJHO�DEHU�VFKZHU�]X�PHVVHQ�XQG�GLH�:LUNXQJVSID�
GH�� GLH� ]X� GLHVHP� ÄZHLFKHQ� :RKOVWDQG³� EHLWUDJHQ��
VLQG� EHVRQGHUV� KHWHURJHQ�� 6LH� ODVVHQ� VLFK� QLFKW� LQ�
*HOGHLQKHLWHQ�HUIDVVHQ��VLQG�DEHU�EHVRQGHUV�ZLFKWLJ�
I�U� HLQHQ� JDQ]KHLWOLFKHQ�� QDFKKDOWLJHQ� :RKOVWDQG��
'XUFK� XQVHUHQ� $QVDW]� GHU� :LUNXQJVDEVFKlW]XQJ�
ZHUGHQ�GLHVH�%HLWUlJH�HKHU�EHU�FNVLFKWLJW�DOV�LQ�NRQ�
YHQWLRQHOOHQ�:LUNXQJVPHVVXQJHQ�XQG�(YDOXDWLRQHQ� 
 
'LH�'LPHQVLRQHQ�$UEHLW�XQG�*HVXQGKHLW�ZHUGHQ� LP�
0RPHQW�QXU�YRQ�MHZHLOV�HLQHP�5HDOODERU�DGUHVVLHUW��
:RKQHQ�� ,QIUDVWUXNWXU��)UHL]HLW�	�.XOWXU�XQG�8PZHOW�
QXU� YRQ� ]ZHL�� 'LHVH� 'LPHQVLRQHQ� VWHKHQ� LQ� GHQ�
:XSSHUWDOHU� 4XDUWLHUV-5HDOODERUHQ� QLFKW� LP� =HQW�
UXP��%HU�FNVLFKWLJW�PDQ�DEHU�]XVlW]OLFK�GLH�]XN�QI�
WLJ� HUZDUWHWHQ�:LUNXQJHQ� �$EE�� ���� lQGHUW� VLFK� GDV�

%LOG��-HGH�'LPHQVLRQ�ZLUG�QXQ�YRQ�PLQGHVWHQV�]ZHL�
5HDOODERUHQ�DGUHVVLHUW��GUHL�9LHUWHO�GHU�'LPHQVLRQHQ�
YRQ� GUHL�� 'DPLW� OHLVWHQ� GLH� :XSSHUWDOHU� 4XDUWLHUV-
5HDOODERUH� LQVJHVDPW� HLQHQ� EUHLWHQ� %HLWUDJ� ]XU�
:RKOVWDQGVWUDQVIRUPDWLRQ�LQ�:XSSHUWDO� 
 
9HUJOHLFKW� PDQ� GLH� 5HDOODERUH� LQ� LKUHQ� %HLWUlJHQ��
IlOOW�DXI��GDVV�GDV�+DXVK�WHQ-5HDOODERU�EHL�GHQ�6DO�
GHQ� GHU� HLQJHWURIIHQHQ� :LUNXQJHQ� YHUJOHLFKVZHLVH�
VFKOHFKW� DEVFKQHLGHW�� 'LHV� LVW� DOOHUGLQJV� GHQ�XQWHU�
VFKLHGOLFKHQ� $XVJDQJVEHGLQJXQJHQ�JHVFKXOGHW��
GLH�EHL�HLQHU�YHUJOHLFKHQGHQ�%HWUDFKWXQJ�LPPHU�EH�
U�FNVLFKWLJW�ZHUGHQ�P�VVHQ��:lKUHQG�GLH�5HDOODER�
UH� LQ�0LUNH� XQG� $UUHQEHUJ� DXI� EHUHLWV� EHVWHKHQGHQ�
JHVHOOVFKDIWOLFKHQ� ,QLWLDWLYHQ�PLW�HQJDJLHUWHQ�0LWJOLH�
GHUQ�DXIEDXHQ��ZXUGH�GDV�5HDOODERU�LQ�GHQ�:XSSHU�
WDOHU� 4XDUWLHUHQ� :LFKOLQJKDXVHQ� XQG� 2EHUEDUPHQ�
JHPHLQVDP�PLW� HLQHP�3UD[LVSDUWQHU�HUVWPDOLJ������
YRQ�*UXQG�DXI�DXIJHEDXW��(UVW� LP�5HDOODERUSUR]HVV�
ZXUGH� HLQ� 6WHXHUXQJVJUHPLXP� JHJU�QGHW�� LQ� GHP�
HQJDJLHUWH� %�UJHULQQHQ� XQG� %�UJHU�0LWJOLHGHU� VLQG��
=XGHP�VLQG�]DKOUHLFKH�:LUNXQJHQ�YRQ�HLQHP�]HQWUD�
OHQ� (UHLJQLV� –� GHU� WDWVlFKOLFKHQ� 9HUPLHWXQJ� YRQ�
:RKQXQJHQ� –� DEKlQJLJ�� 'LHVH� ZDU� ]XP� =HLWSXQNW�
GHV� :LUNXQJVDEVFKlW]XQJVZRUNVKRSV� QRFK� QLFKW�
HUIROJW�� ,QVRIHUQ� lQGHUW� VLFK� GDV� %LOG� HWZDV�� ZHQQ�
PDQ�� ZLH� LQ� GHU� IROJHQGHQ� *UDILN�� GLH� ]XN�QIWLJ� HU�
ZDUWHWHQ�:LUNXQJHQ�PLW�HLQEH]LHKW� 
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'LH� DP� VWlUNVWHQ� DGUHVVLHUWH� 'LPHQVLRQ� Ä]LYLO-
JHVHOOVFKDIWOLFKHV� (QJDJHPHQW³�VWDJQLHUW�DOV�HLQ�
]LJH�:RKOVWDQGVGLPHQVLRQ��ZLUG�DOVR� LQ�DEVHKEDUHU�
=XNXQIW�QLFKW�VWlUNHU�DGUHVVLHUW�DOV�ELVKHU� 
 
'DV�=XNXQIWVV]HQDULR�ELOGHW�GLH�%HLWUlJH�GHU�5HDOOD�
ERUH�DXV�6LFKW�GHU�DEVHKEDUHQ�=XNXQIW�DE��EHLQKDO�

WHW�DOVR�DXFK�–�LPPHU�QRFK�DOV�6DOGR�–�GLH�]XN�QIWLJ�
HUZDUWHWHQ�:LUNXQJHQ�� +LHU� ]HLFKQHW� VLFK� DE�� GDVV�
GLH� ELVKHU� ZHQLJHU� ]HQWUDOHQ�'LPHQVLRQHQ�:RKQHQ�
XQG�8PZHOW� ]XN�QIWLJ� HEHQIDOOV� UHODWLY� VWDUN� DGUHV�
VLHUW�ZHUGHQ��'LH�%HLWUlJH� LP�=XNXQIWVV]HQDULR�VLQG�
LQVJHVDPW�IDVW�GXUFKZHJ�SRVLWLY�� 

$EE�����4XDUWLHUVUHDOODERUH�LP�9HUJOHLFK�–�6DOGHQ��DJJUHJLHUWH�3XQNWZHUWH�GHU�%HLWUlJH� 

$EE�����4XDUWLHUVUHDOODERUH�LP�9HUJOHLFK�–�=XNXQIWVV]HQDULR��DJJUHJLHUWH�3XQNWZHUWH�GHU�%HLWUlJH� 
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Saldo Arrenberg bereits
eingetretene Wirkung

Saldo Mirke bereits eingetretene
Wirkung

Saldo Haushüten bereits
eingetretene Wirkung

Saldo Arrenberg erwartete
zukünft. Wirkung

Saldo Mirke erwartete zukünft.
Wirkung

Saldo Haushüten erwartete
zukünft. Wirkung
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%HLWUlJH�GHU�%�-6SHUUXQJ�]X�GHQ�:RKOVWDQGVGLPHQVLRQHQ 

=ZLVFKHQ�-XOL������XQG�-XOL������ZXUGH�GLH�%���GLH�
+DXSWYHUNHKUVDFKVH� :XSSHUWDOV�� DXIJUXQG� XPIDV�
VHQGHU� %DXDUEHLWHQ� YROO� JHVSHUUW�� 'LHVHV� UHDOOD-
ERUlKQOLFKH� 6HWWLQJ� QXW]HQG�� ZHUGHQ� LP� :7:-
3URMHNW�GLH�)ROJHQ�XQG�5HDNWLRQHQ�GLHVHU�PDVVLYHQ�
1HW]XQWHUEUHFKXQJ� HUIRUVFKW�� :LH� UHVLOLHQW� LVW�
GDV� 6\VWHP�� XQG� ZHOFKH� )ROJHQ� HUJHEHQ� VLFK� I�U�
9HUNHKUVWHLOQHKPHULQQHQ� XQG� -WHLOQHKPHU�� GLH� 8P�
ZHOW� XQG� 7HLOH� GHU� :LUWVFKDIW"� 'DV� 6HWWLQJ� ZXUGH�
]XGHP�GD]X�JHQXW]W��PLWWHOV� HLQHV�0RGDO�6KLIW� ([�
SHULPHQWV�]X�LQWHUYHQLHUHQ�XQG�VR�]X�HUIRUVFKHQ��
RE� HLQH�3XVK-� XQG�3XOO-6WUDWHJLH� HLQH�9HUlQGHUXQJ�
LP�0RELOLWlWVYHUKDOWHQ� ]XJXQVWHQ�HLQHU�QDFKKDOWLJHQ�

0RELOLWlW��]�%��YHUVWlUNWH�1XW]XQJ�GHV�g319��EHZLU�
NHQ� NDQQ�� $OV� 3XVK-)DNWRU� ZLUNWH� GDEHL� GLH� %�-
6SHUUXQJ� VHOEVW� PLW� GHQ� UHVXOWLHUHQGHQ� OlQJHUHQ�
)DKU]HLWHQ��$OV�3XOO-)DNWRU�ZXUGHQ�JHPHLQVDP�PLW�
GHQ�:XSSHUWDOHU�6WDGWZHUNHQ�NRVWHQORVH�:RFKHQWL�
FNHWV� I�U� GHQ� g319� YHUJHEHQ�� 'LHVH� ,QWHUYHQWLRQ�
ZXUGH�PLW� HLQHU�GUHLZHOOLJHQ�%HIUDJXQJ� ]XP�0RELOL�
WlWVYHUKDOWHQ�EHJOHLWHW��XP�9HUKDOWHQVlQGHUXQJHQ�]X�
HUIDVVHQ��'LH� %�-6SHUUXQJ�ZXUGH� QLFKW� LQ� GHQ� 9HU�
JOHLFK� GHU� 4XDUWLHUV-5HDOODERUH� DXIJHQRPPHQ�� GD�
HV�VLFK�EHL�GLHVHU�XP�NHLQ�5HDOODERU�LP�HQJHUHQ�6LQ�
QH�KDQGHOW��XQG�VWDWW�HLQHV�4XDUWLHUV�HLQH�,QIUDVWUXN�
WXU�DOV��UlXPOLFKHU��%H]XJVUDKPHQ�GLHQW� 

'LH�%�-6SHUUXQJ�ZLUNW�VLFK�PLW�HLQHP�6SHNWUXP�YRQ�
-��� ELV� ���� 3XQNWHQ�PD�YROO� DXV�� 'LH� :LUNXQJHQ�
EHWUHIIHQ� ELV� DXI� ZHQLJH� $XVQDKPHQ� GHQ� =HLWUDXP�
GHU�6SHUUXQJ��VLQG�DOVR�PLWWHOIULVWLJ�DQJHOHJW�� 
 
,QVEHVRQGHUH� GDV� (LQNRPPHQ� GHU� EHWURIIHQHQ� %H�
WULHEH� KDW� JHOLWWHQ�� *HVFKlIWH� LP� %DKQKRIVYLHUWHO�
PXVVWHQ�LP�=XJH�GHU�%DXDUEHLWHQ�JHVFKORVVHQ�ZHU�
GHQ��$P�:DOO��HLQHU�ZLFKWLJHQ� ,QQHQVWDGWVWUD�H��KDW�
KLQJHJHQ� GLH� /DXINXQGVFKDIW� ]XJHQRPPHQ�� $XFK�
GLH�$XVZLUNXQJHQ� DXI� GLH�%HVFKlIWLJXQJVYHUKlOWQLV�
VH�ZDUHQ�QHJDWLY��'LHV�]HLFKQHW�VLFK�QLFKW�QXU�DQ�
JHVFKORVVHQHQ� *HVFKlIWHQ�� VRQGHUQ� DXFK� DQ� GHU�
%DXVWHOOHQEHODVWXQJ� �/lUP� HWF��� DQOLHJHQGHU� *H�
VFKlIWH�DE� 
 

'LH� ,QIUDVWUXNWXU� KDW� VLFK� HEHQIDOOV� XQWHU� GHU� %�-
6SHUUXQJ�YHUVFKOHFKWHUW��)DKUWZHJH�XQG�-]HLWHQ�QDK�
PHQ�]X��DXI�8PIDKUXQJVVWUD�HQ�ELOGHWHQ�VLFK�6WDXV��
)X�ZHJH� YHUOlQJHUWHQ� VLFK�� 'HP� g319� IHKOW� HLQH�
JHHLJQHWH� ]HQWUDOH� XQG� EDUULHUHIUHLH�+DOWHVWHOOH��)�U�
GLH� =HLW� QDFK� GHU� $XIKHEXQJ� GHU� 6SHUUXQJ� ZLUG��
EHLP�g319�YHU]|JHUW���HLQH�GHXWOLFKH�9HUEHVVHUXQJ�
GHU�JHQDQQWHQ�,QIUDVWUXNWXUHQ�HUZDUWHW� 
 
'LH�8PZHOW� NRQQWH� LQ�0D�HQ�SURILWLHUHQ�� GD�%�UJH�
ULQQHQ�XQG�%�UJHU�WHLOZHLVH�DXIV�5DG�XPVWLHJHQ�XQG�
GLH�1RUGEDKQWUDVVH�VRZLH�g319�VWlUNHU�QXW]WHQ��(V�
ZXUGHQ� HWZDV� ZHQLJHU� 6WLFNR[LGH� HPLWWLHUW�� 'HPJH�
JHQ�EHU�ZXUGH� GLH�*HVXQGKHLW� YRQ�$QZRKQHULQQHQ�
XQG�$QZRKQHUQ��LQVE��GXUFK�/lUP��EHHLQWUlFKWLJW� 

$EE�����%HLWUlJH�]X�GHQ�:RKOVWDQGVGLPHQVLRQHQ�–�%�-6SHUUXQJ 
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'LVNXVVLRQ 

0LWKLOIH�GHU�:LUNXQJVDEVFKlW]XQJHQ�NRQQWHQ�ZLU� I�U�
GLH�5HDOODERUH�:RKOVWDQGVSURILOH� HUVWHOOHQ� XQG� YHU�
JOHLFKHQ��'DEHL�IlOOW�DXI��GDVV�GLH�'LPHQVLRQHQ�]LYLO�
JHVHOOVFKDIWOLFKHV� (QJDJHPHQW� XQG� *HPHLQVFKDIW��
LQ� GHQ� 4XDUWLHUVUHDOODERUHQ� GXUFKZHJ� VWDUN� DGUHV�
VLHUW�ZHUGHQ��'LHV�LVW�WHLOZHLVH�DXI�HLQHQ�6HOHNWLRQV�
HIIHNW� ]XU�FN]XI�KUHQ�� 4XDUWLHUVUHDOODERUH� VLQG�
SDUWL]LSDWLY�DQJHOHJW�� ,Q�GHQ�YRUOLHJHQGHQ�)lOOHQ�JH�
K|UWH� GLH� 6WlUNXQJ� ]LYLOJHVHOOVFKDIWOLFKHQ� (QJDJH�
PHQWV� YRQ� $QIDQJ� DQ� ]X� GHQ� =LHOHQ� GHU� MHZHLOLJHQ�
,QLWLDWLYHQ��%HL�DQGHUHQ�ZHQLJHU�SDUWL]LSDWLY�DQJHOHJ�
WHQ� 3URMHNWHQ�� ]�%�� GHU� %�-6SHUUXQJ� �6�� ����� XQWHU�
VFKHLGHW�VLFK�GDV�:RKOVWDQGVSURILO�JHUDGH�LQ�GLHVHQ�
'LPHQVLRQHQ�VWDUN�YRQ�GHQ�4XDUWLHUV-5HDOODERUHQ� 
 
'LH�5HDOODERUH�KDEHQ�LQQHUKDOE�YRQ�NQDSS�]ZHL�-DK�
UHQ�EHUHLWV�EUHLW�]X�GHQ�:RKOVWDQGVGLPHQVLRQHQ�EHL�
JHWUDJHQ�� 'DEHL� NRQQWHQ� VLH� LP� .OHLQHQ� ]DKOUHLFKH�
:RKOVWDQGVWUDQVIRUPDWLRQHQ� DQVWR�HQ�� 9HUJOHLFKW�
PDQ� GLH�5HDOODERUH�� LVW� ]X� EHDFKWHQ�� GDVV� GDV� )R�
UXP�0LUNH�XQG�GHU�(VVEDUH�$UUHQEHUJ�lOWHU�VLQG�DOV�
GDV�+DXVK�WHQ-3URMHNW� 
 
%HLP� 'XUFKI�KUHQ� XQG� $XVZHUWHQ� GHU�:LUNXQJVDE�
VFKlW]XQJVZRUNVKRSV� VLQG�ZLU� DXI� NHLQH�JU|�H�
UHQ� 6FKZLHULJNHLWHQ� JHVWR�HQ�� 'LH� LP� :XSSHUWDOHU�
:RKOVWDQGVYHUVWlQGQLV� ZLFKWLJHQ� ZHLFKHQ� )DNWRUHQ�
NRQQWHQ�VHKU�JXW� LGHQWLIL]LHUW�ZHUGHQ��$XFK��EHU�GLH�
%HLWUlJH� VRZLH� GHUHQ� 6WlUNH� XQG� 5LFKWXQJ� ZXUGHQ�
VLFK� GLH�7HLOQHKPHQGHQ� VFKQHOO� HLQLJ�� ,Q� GHU� VSlWH�
UHQ� $XVZHUWXQJ� PXVVWHQ� QXU� ZHQLJH� :HUWH� DQJH�
SDVVW�ZHUGHQ��1LFKW�QXU�ZLU�DOV�:LVVHQVFKDIWOHULQQHQ�
XQG�:LVVHQVFKDIWOHU��VRQGHUQ�DXFK�GLH�7HLOQHKPHQ�
GHQ� GHU� 3UD[LVVHLWH� KDEHQ� QHXH� (LQVLFKWHQ� LQ� GLH�
ZRKOVWDQGVWUDQVIRUPLHUHQGHQ�$NWLYLWlWHQ� LQ� GHQ�5H�
DOODERUHQ� JHZRQQHQ�� 'LH� :RUNVKRSV� HLJQHQ� VLFK�
GDKHU�JXW�DOV�V\VWHPDWLVFKHV�5HIOH[LRQVLQVWUXPHQW�� 
 
'DEHL�KDEHQ�VLFK� LQVE��GLH�:RKOVWDQGVGLPHQVLRQHQ�
EHZlKUW��'XUFK�GDV�+DQGRXW�PLW�GHQ�%HLVSLHOHQ�XQG�
GLH� 9HUNQ�SIXQJ�PLW� GHQ� HLJHQHQ� NRQNUHWHQ�%HLWUl�
JHQ� ZXUGHQ� VLH� DQVFKDXOLFK� XQG� KDQGKDEEDU�� 6LH�
KDOIHQ�� GLH�:RUNVKRSV�]X� VWUXNWXULHUHQ�XQG�:LUNXQ�
JHQ�DXI]XGHFNHQ�� GLH� QLFKW� LQWHQGLHUW� XQG� ELV� GDKLQ�
QLFKW�LP�%OLFN�GHU�$NWHXUH�ZDUHQ��1XU�VHOWHQ�NRQQWHQ�
HLQ]HOQH� %HLWUlJH� NHLQHU� GHU� :RKOVWDQGVGLPHQVLR�
QHQ�]XJHRUGQHW�ZHUGHQ��'DV�'LPHQVLRQHQ-6HW�VWLH��
LQVJHVDPW�DXI�HLQH�SRVLWLYH�5HVRQDQ]��3ULQ]LSLHOO� LVW�
HV� QDW�UOLFK� DXFK� GHQNEDU��:LUNXQJVDEVFKlW]XQJHQ�
PLW� HLQHP�DQGHUHQ� 0D�VWDE�� HWZD�GHQ�6XVWDLQDEOH�
'HYHORSPHQW�*RDOV��GXUFK]XI�KUHQ� 
 
0LW� GHU�0HWKRGH�ZXUGHQ� VRZRKO�H[� SRVW� �ELV� (QGH�
�����HLQJHWUHWHQH�:LUNXQJHQ��DOV�DXFK�H[� DQWH� $E�
VFKlW]XQJHQ� �I�U�GLH�DEVHKEDUH�=XNXQIW�HUZDUWH�
WH�%HLWUlJH��GXUFKJHI�KUW��'LH�LGHQWLIL]LHUWHQ�%HLWUlJH�
ZDUHQ� KLHUI�U� KLQUHLFKHQG� NRQNUHW� XQG� NOHLQWHLOLJ��

'LHV� UHGX]LHUW� GLH� 8QVLFKHUKHLW� GHU� 6FKlW]XQJ� GHU�
�HUZDUWHWHQ��:LUNXQJHQ��$OOHUGLQJV�KDW�GLHVH�$UW�GHU�
HLQIDFKHQ�:LUNXQJVDEVFKlW]XQJ�DXFK�LKUH�*UHQ�
]HQ�� :LFKWLJH� :LUNXQJHQ� N|QQWHQ� �EHUVHKHQ�
ZHUGHQ�� (V� N|QQHQ� QXU�%HLWUlJH� HUIDVVW� XQG�PLWHL�
QDQGHU�YHUJOLFKHQ�ZHUGHQ��QLFKW�MHGRFK�GLH�NDXVDOHQ�
:LUNXQJHQ� LP�HQJHUHQ�6LQQH��6R�ZLUG�QLFKW�JHPHV�
VHQ�� ZLH� �VWDUN�� VLFK� GDV� :RKOVWDQGVQLYHDX� GXUFK�
GLH�%HLWUlJH�YHUlQGHUW��(LQ�6FKULWW� LQ�GLHVH�5LFKWXQJ�
ZlUH��:LUNXQJVNHWWHQ�]X�LGHQWLIL]LHUHQ��HWZD�PLW�XP�
IDVVHQGHUHQ�(YDOXDWLRQHQ�QDFK�GHP�6FKHPD�,QSXW-
2XWSXW-2XWFRPH-,PSDFW�� 'RFK� VHOEVW� EHL� GLHVHP�
VHKU�DXIZHQGLJHQ�9HUIDKUHQ�YHUEOHLEW�GLH�6FKZLHULJ�
NHLW�� 9HUlQGHUXQJHQ� LP�:RKOVWDQGVQLYHDX�PHVVEDU�
XQG� NDXVDO� DXI� NRQNUHWH� %HLWUlJH� ]XU�FN]XI�KUHQ��
+LHUI�U�P�VVWH�HLQ�GLIIHUHQ]LHUWHV�:RKOVWDQGVLQGLND�
WRUHQV\VWHP� DXI� GHU� MHZHLOLJHQ� :LUNXQJVHEHQH�
�]�%��*UXSSH��4XDUWLHU��6WDGW��HQWZLFNHOW�ZHUGHQ��)�U�
GLH� ,QGLNDWRUHQ� P�VVWHQ� =HLWUHLKHQGDWHQ� ]XU� 9HUI��
JXQJ�VWHKHQ��,P�:7:-3URMHNW�LVW�GLHV�]XPLQGHVW�I�U�
GLH�6WDGWHEHQH�JHJHEHQ��'DQQ�P�VVWHQ�GLH�%HLWUl�
JH� JUR�� JHQXJ� VHLQ�� GDPLW� VLH� PHVVEDUH� bQGHUXQ�
JHQ� HLQ]HOQHU� ,QGLNDWRUHQZHUWH� EHZLUNHQ��8P� GLHVH�
bQGHUXQJHQ�SODXVLEHO�DXI�GLH�%HLWUlJH�]XU�FNI�KUHQ�
]X� N|QQHQ�� P�VVWH� MHGHU� HLQ]HOQH� %HLWUDJ� LQ� HLQHU�
NRPSOH[HQ� 0HVVXQJ� YRQ� DOOHQ� DQGHUHQ� P|JOLFKHQ�
(LQIOXVVJU|�HQ� LVROLHUW� ZHUGHQ� �'ULWWYDULDEOHQNRQ-
WUROOH��� ,Q�HLQHP�5HDOODERUVHWWLQJ�� LQ� GHP�GLH�5DQG�
EHGLQJXQJHQ� QLFKW� NRQWUROOLHUW� ZHUGHQ� N|QQHQ�� LVW�
GLHV�QLFKW�P|JOLFK��$XFK�Z�UGHQ�EHL�GLHVHP�9HUIDK�
UHQ� QXU� VROFKH� %HLWUlJH� EHU�FNVLFKWLJW� ZHUGHQ�� GLH�
DXI� HLQHQ�PLWWHOV� ,QGLNDWRUHQ� TXDQWLIL]LHUWHQ� %HUHLFK�
GHV�:RKOVWDQGVQLYHDXV�HLQZLUNHQ��(LQLJH�LQ�XQVHUHQ�
:RUNVKRSV� LGHQWLIL]LHUWH� %HLWUlJH� Z�UGHQ� GHPQDFK�
LQ�VROFK�HLQHU�$QDO\VH�XQEHU�FNVLFKWLJW�EOHLEHQ� 
 
'HU� KLHU� JHZlKOWH� $QVDW]� EHU�FNVLFKWLJW� KLQJHJHQ�
PLW� VHLQHP� )RNXV� DXI� GLH� %HLWUlJH� GLH�(LJHQKHLWHQ�
GHU� 5HDOODERUH�� =XJOHLFK� ELHWHW� HU� PLWKLOIH� GHU�
6WDQGDUGLVLHUXQJ� HLQH� 0|JOLFKNHLW�� GLH� %HLWUlJH�
XQG� GLH� 5HDOODERUH� XQWHUHLQDQGHU� ]X� YHUJOHLFKHQ��
)UHLOLFK� VROOWHQ� DXIJUXQG� GHU� JUREHQ�4XDQWLIL]LHUXQJ�
QXU� JUR�H� 8QWHUVFKLHGH� LQWHUSUHWLHUW� ZHUGHQ�� 'LHVH�
:LUNXQJVDEVFKlW]XQJVPHWKRGH� HLJQHW� VLFK� DXI�
JUXQG�GHV��EHUVFKDXEDUHQ�$XIZDQGV�DXFK�I�U�DQGH�
UH�WUDQVGLV]LSOLQlUH�3URMHNWH� 
 
$OWHUQDWLY�RGHU�HUJlQ]HQG�NDQQ�DXFK�HLQ�TXDOLWDWLYHU�
=XJDQJ� JHZlKOW� ZHUGHQ��'HU� HUVFKZHUW� ]ZDU� HL�
QHQ� 9HUJOHLFK�� ELHWHW� DEHU� HLQHQ� DQVFKDXOLFKHQ� =X�
JDQJ� ]X� GHQ�%HLWUlJHQ� GHU�5HDOODERUH�� ,Q� GHQ�:LU�
NXQJVDEVFKlW]XQJVZRUNKRSV� ZXUGHQ� GLH� HLQ]HOQHQ�
:LUNXQJVSIDGH� GRNXPHQWLHUW�� %HVRQGHUV� DQVFKDXOL�
FKH� XQG� JXW� GRNXPHQWLHUWH�:LUNXQJVSIDGH� N|QQWHQ�
LQ� )RUP� YRQ� :LUNXQJVQDUUDWLYHQ�� DOVR� NOHLQHQ� (U�
IROJVJHVFKLFKWHQ�GHU�:RKOVWDQGVWUDQVIRUPDWLRQ��
EHULFKWHW�ZHUGHQ�� 

'LVNXVVLRQ 


