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0LW�6KLDWVX�GHP�.L�DXI�GHU�6SXU�Ŧ�
XQG�GDPLW�VLFK�VHOEVW
)¾U�9HU¦QGHUXQJ�EUDXFKW�HV�]XHUVW�GHQ�.RQWDNW�PLW�VLFK

(V� VSLHJHOW� VLFK� LQ� XQVHUHQ�3UD[HQ�ZLGHU��
GDVV� ]XQHKPHQG� PHKU� 0HQVFKHQ� XQWHU�
GHQ�)ROJHQ�YRQ�6WUHVV�OHLGHQ�XQG�LQIROJH�
GHVVHQ�SK\VLVFK�XQG�SV\FKLVFK�HUNUDQNHQ��
'LH�=HLW�GHU�3DQGHPLH�XQG�GHU�DQGDXHUQ�
GHQ� .ULVHQ� YHUVW¦UNHQ� GLHVHV� 3K¦QRPHQ�
]XGHP��,Q�GHQ�OHW]WHQ�]HKQ�-DKUHQ�KDEHQ�
VLFK�GLH�$UEHLWVXQI¦KLJNHLWVWDJH�DXIJUXQG�
SV\FKLVFKHU�(UNUDQNXQJHQ�XP�¾EHU����3UR�
]HQW�HUK¸KW�>�@��%LHWHW�6KLDWVX�KLHU�P¸JOL�
FKHUZHLVH�HLQHQ�$XVZHJ�DXV�GHU�.ULVH"

=HLFKHQ�ZLH� GDXHUKDIWH� $QVSDQQXQJ�� 5HL]�
EDUNHLW��5XKHORVLJNHLW���QJVWH�XQG�6FKODIVW¸�
UXQJHQ� N¸QQHQ� EHUHLWV� GDUDXI� KLQGHXWHQ��
GDVV�GDV�KRKH�0D¡�GHU�$QIRUGHUXQJHQ�GLH�
)¦KLJNHLW�]XU�GHUHQ�%HZ¦OWLJXQJ�¾EHUVWHLJW��
$QVSDQQXQJ�� 6WUHVV� XQG� (UVFK¸SIXQJ� ZHU�
GHQ�K¦XILJ�DOV�%HZHJJU¾QGH�JHQDQQW��ZHV�
KDOE� 0HQVFKHQ� ]XP� 6KLDWVX� NRPPHQ� XQG�
KLHU�HLQH�KLOIUHLFKH�%HJOHLWXQJ�ILQGHQ�

'D�6LH�YLHOOHLFKW�VHOEVW�QRFK�NHLQH�*HOHJHQ�
KHLW�KDWWHQ�� 6KLDWVX� ]X�HUIDKUHQ��ZHUGHQ� LQ�
GLHVHP�$UWLNHO�$EODXI�XQG�:LUNXQJ�HLQHU�%H�
KDQGOXQJ�JHQDXHU�EHVFKULHEHQ��

:DUXP�NRPPHQ�0HQVFKHQ�
LQ�GLH�6KLDWVX�3UD[LV"

0DQFKH�0HQVFKHQ� VLQG� VLFK� LKUHU� EHJUHQ]�
WHQ� 5HVVRXUFHQ� EHZXVVW� XQG� VW¦UNHQ� VLFK�

PLW� UHJHOP¦¡LJHP� 6KLDWVX� I¾U� HLQH� DQ�
VSUXFKVYROOHQ� %HUXI� RGHU� HLQHQ� $OOWDJ� PLW�
KRKHU�SV\FKLVFKHU�%HODVWXQJ��$QGHUH�QXW]HQ�
6KLDWVX�� XP�GDXHUKDIW� EHVVHU�PLW� (UVFK¸S�
IXQJ�RGHU�'HSUHVVLRQ�XPJHKHQ�]X�N¸QQHQ�

1DFK� HLQHP� %XUQRXW�PLW� 6KLDWVX� ]XU� 5XKH�
NRPPHQ�XQG�5DXP�I¾U�1HXRULHQWLHUXQJ�ILQ�
GHQ�� NDQQ� HLQ� ZHLWHUHU� %HZHJJUXQG� VHLQ��
%HVRQGHUV�JHVFK¦W]W�ZLUG�6KLDWVX�DXFK�YRQ�
0HQVFKHQ��GLH�GDPLW�HLQH�DFKWVDPH�%HJOHL�
WXQJ�Z¦KUHQG�LKUHU�.UHEVWKHUDSLHQ�HUIDKUHQ�
XQG�GLH� VLFK� LP� 6KLDWVX� DOV� JDQ]HU�0HQVFK�
JHVHKHQ�I¾KOHQ�

6FKXONLQGHU�PLW��QJVWHQ�RGHU�GLIIXVHQ�YHJH�
WDWLYHQ� 6\PSWRPHQ� ZLH� %DXFKVFKPHU]HQ��
HEHQVR�-XJHQGOLFKH��GLH�DQ�2ULHQWLHUXQJVOR�
VLJNHLW�RGHU�XQWHU�/HLVWXQJVGUXFN�OHLGHQ��ODV�
VHQ� VLFK� JHUQH� DXI� HLQH� 6KLDWVX�%HJOHLWXQJ�
HLQ��8QG� I¾U�HLQVDPH�0HQVFKHQ��EHVRQGHUV�
�OWHUH�� GLH� NDXP� EHU¾KUW� ZHUGHQ�� PDJ� HV�
GDV�+LJKOLJKW�GHU�:RFKH�VHLQ��

*HQHUHOO� NRPPHQ� 0HQVFKHQ� ]XP� 6KLDWVX��
GHUHQ�0D¡�DQ�6WUHVV�XQG�+HNWLN�LP�$OOWDJ�LK�
UH�$QSDVVXQJV��XQG�/HLVWXQJVI¦KLJNHLW�¾EHU�
VWHLJW�� 0DQFKPDO� ZHUGHQ� LP� 6KLDWVX� DXFK�
WLHIHUOLHJHQGH�8UVDFKHQ�ZLH� QHJDWLYH�*ODX�
EHQVV¦W]H�RGHU�XQEHZXVVWH�*HI¾KOH�LQV�%H�
ZXVVWVHLQ�JHKROW�XQG�LQ�GHQ�9HU¦QGHUXQJV�
SUR]HVV�LQWHJULHUW�

:DV�ZLUNW�LP�6KLDWVX"

'LH�3U¦VHQ]�GHU�3UDNWL]LHUHQGHQ�XQG�GHUHQ�
LQQHUH�$XVULFKWXQJ�VSLHOHQ�HLQH�ZHVHQWOLFKH�
5ROOH��'LH�WLHIH��DFKWVDPH�%HU¾KUXQJ�HUP¸J�
OLFKW�.OLHQW
LQQHQ�� LQ� LKUHQ�.¸USHU�]X�UHLVHQ��
PLW� VLFK� XQG� LKUHQ�%HG¾UIQLVVHQ� LQ� .RQWDNW�
]X�NRPPHQ��,P�6KLDWVX�¸IIQHW�VLFK�HLQ�5DXP�
I¾U� LQQHUH� %HZHJXQJHQ�� (UIDKUXQJHQ� XQG�
(LQVLFKWHQ�� 'DV� EHJOHLWHQGH� *HVSU¦FK� KROW�
GDV�(UIDKUHQH�DXI�HLQH�EHZXVVWH�(EHQH�XQG�
YHUKLOIW�]X�HLQHP�7UDQVIHU�LQ�GHQ�$OOWDJ�

6FKRQ�GDV�6KLDWVX�6HWWLQJ�ZLUNW��6KLDWVX�ILQ�
GHW� LQ� GHU� 5HJHO� LQ� HLQHP� KHOOHQ�� ZDUPHQ�
XQG�UXKLJHP�5DXP��PLW�NODUHU��DXIJHU¦XP�
WHU� $XVVWUDKOXQJ� VWDWW�� 0HLVW� OLHJHQ� GLH�
.OLHQW
LQQHQ�EHNOHLGHW�DXI�HLQHP�)XWRQ�DP�
%RGHQ� XQG� KDEHQ� 3ODW]�� GLH� $UPH� DXVJH�
EUHLWHW� DE]XOHJHQ�� +LHU� LVW� HLQ� VLFK� *HWUD�
JHQ�)¾KOHQ�YRP�%RGHQ��YRQ�GHU�(UGH�VS¾U�
EDU��6KLDWVX�NDQQ�DEHU�DXFK�DXI�HLQHU�/LHJH�
JHJHEHQ�ZHUGHQ�
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6WUHVVPDQDJHPHQW�

=XP�:HLWHUOHVHQ

:HLWHUH�,QIRUPDWLRQHQ�UXQG�XP�6KLDWVX�
ILQGHQ�6LH�DXFK�DXI�GHU�6HLWH�GHU�*HVHOO�
VFKDIW�I¾U�6KLDWVX�LQ�'HXWVFKODQG��
ZZZ�VKLDWVX�JVG�GH
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+DQG\V� EOHLEHQ� DXV�� I¾U� HLQH� 6WXQGH� VW¸UW�
QLFKWV�YRQ�DX¡HQ�

$EODXI�HLQHU�6KLDWVX�%HKDQGOXQJ

9RUJHVSU¦FK
,P� 9RUJHVSU¦FK� ZHUGHQ� GDV� $QOLHJHQ� XQG�
GLH� (UZDUWXQJHQ� JHNO¦UW�� 'LH� DOOJHPHLQH�
$QDPQHVH�ZLUG�HUJ¦Q]W�GXUFK�6KLDWVX�VSH�
]LILVFKH�%HIXQGH��EHLVSLHOVZHLVH�HLQH�%HIUD�
JXQJ� QDFK� GHP� FKLQHVLVFKHQ� .RQ]HSW� GHU�
I¾QI�:DQGOXQJVSKDVHQ��ZHOFKHV�$XIVFKOXVV�
DXI�GLH�HQHUJHWLVFKH�6LWXDWLRQ�GHV�0HQVFKHQ�
JLEW��VHLQH�6FKZ¦FKHQ�XQG�3RWHQ]LDOH�

%HZXVVW� ZLUG� P¸JOLFKVW� RIIHQ� JHIUDJW�� XP�
GHQ�.OLHQW
LQQHQ�GHQ�5DXP� ]X� JHEHQ�� VHKU�
IHLQ�LQ�VLFK�KLQHLQ]XVS¾UHQ��ZR�XQG�ZLH�JH�
QDX�VLFK�EHVWLPPWH�*HI¾KOH�RGHU�6FKPHU]HQ�
LP�.¸USHU�]HLJHQ��(V�ZLUG�HLQ�=LHO�YHUHLQEDUW��
:DV�P¸FKWHVW�GX�JHUQH��GDVV�VLFK�¦QGHUW"

9RUDE¾EXQJHQ
8P� YRU� GHU� HLJHQWOLFKHQ� 6KLDWVX�%HKDQG�
OXQJ�OHLFKWHU�LP�+LHU�XQG�-HW]W�XQG�EHL�VLFK�
DQ]XNRPPHQ�� KHOIHQ�$FKWVDPNHLWV¾EXQJHQ�
ZLH�GLH� Ŭ�EXQJ�GHU�9LHU�$QNHUŪ� YRQ�$FKLP�
6FKULHYHUV�� ,P�/LHJHQ�GDV�*HZLFKW�GHU�HLQ�
]HOQHQ�.¸USHUWHLOH�XQG�DP�(QGH�GHV�JDQ]HQ�
.¸USHUV�VS¾UHQ��GHQ�$WHP�HUOHEHQ��$XIPHUN�
VDPNHLW�LQ�GLH�HLJHQH�0LWWH�XQG�VFKOLH¡OLFK�LQ�
GHQ� JDQ]HQ� .¸USHULQQHQUDXP� OHQNHQ� Ŧ�
VFKRQ� N¸QQHQ� EHVRQGHUH� %HUHLFKH� LP� .¸U�
SHU�ZDKUJHQRPPHQ�XQG� LP�$XVWDXVFK�PLW�
GHQ�.OLHQW
LQQHQ�Q¦KHU�EHOHXFKWHW�ZHUGHQ��

(LQH� VROFKH� (LQVWLPPXQJ� KLOIW� .OLHQW
LQQHQ�
QLFKW�QXU��Z¦KUHQG�GHU�%HKDQGOXQJ�LQ�HLQHQ�
WLHIHUHQ�=XVWDQG� ]X� NRPPHQ�Ŧ� VLH�JLEW� LK�
QHQ� DXFK� GLH� 0¸JOLFKNHLW�� LQ� UHJHOP¦¡LJHU�
�EXQJ�]X�+DXVH�LQ�HLQHQ�=XVWDQG�YRQ�5XKH�
XQG�(QWVSDQQXQJ�]X�ILQGHQ�XQG�VR�GLH�LQQH�
UHQ�5HVVRXUFHQ�]X�SIOHJHQ�

:HVHQWOLFK� I¾U� GLH� 3UDNWL]LHUHQGHQ� LVW�� VLFK�
VHOEVW� ]X�%HJLQQ�GHV�6KLDWVX�]X�]HQWULHUHQ��
'DV�PDFKW�MHGH�DXI�LKUH�$UW�Ŧ�HLQ�EHZXVVWHV�
6S¾UHQ� GHU� (UGXQJ�� GHU� HLJHQHQ�0LWWH�� GHV�
$WHPV�XQG�GHU�.UDIW�GHV�+HU]HQV��'DV�I¾KUW�
LQ�HLQHQ�PHGLWDWLYHQ�=XVWDQG�GHU�$EVLFKWV�
ORVLJNHLW�XQG�]X�NODUHU�:DKUQHKPXQJ��ZHLW�
XQG�IRNXVVLHUW�]XJOHLFK�

%HKDQGOXQJ
'LH� %HKDQGOXQJ� EHJLQQW� K¦XILJ� DP� +DUD�
�MDS���GHU�.OLHQW
LQQHQ�Ŧ�GDV� LVW�GHU�%DXFK��
LKUH�0LWWH��LKU�.UDIW]HQWUXP��+LHU�JLEW�HV�GLH�

0¸JOLFKNHLW� HLQHU� HQHUJHWLVFKHQ� %HIXQGHU�
KHEXQJ�� GD� MHGHU� 0HULGLDQ� �HQHUJHWLVFKH�
/HLWEDKQ��GRUW�UHSU¦VHQWLHUW�LVW��+LHU�N¸QQHQ�
VLFK�)¾OOH��RGHU�/HHUH�=XVW¦QGH�]HLJHQ��GLH�
VLFK�GDQQ�Z¦KUHQG�GHU�%HKDQGOXQJ�DXVJOHL�
FKHQ�N¸QQHQ�

'DEHL� HQWVSULFKW� GLH� /HHUH� HLQHU� $UW� 6WLOOH�
RGHU�%HG¾UIWLJNHLW��GLH�]X�WLHIHUHP�(LQVLQNHQ�
XQG� O¦QJHUHP� 9HUZHLOHQ� HLQO¦GW�� )¾OOH�=X�
VW¦QGH� N¸QQHQ� VLFK� LQ� 9HUVSDQQXQJ�� +¦UWH�
XQG� 6FKPHU]� ]HLJHQ� RGHU� LQ� GHP�:XQVFK��
QLFKW�EHU¾KUW�]X�ZHUGHQ��'DV�JLOW�HV�]X�UHV�
SHNWLHUHQ��'LH�6KLDWVX�%HU¾KUXQJ�LVW�HLQ�$Q�
JHERW�� HLQ� ,PSXOV�� GHU� ]XU� 6HOEVWUHJXODWLRQ�
HLQO¦GW��'DV�NDQQ�DXFK�RKQH�NRQNUHWH�0HUL�
GLDQDUEHLW�JHVFKHKHQ�

$OOHLQ�GXUFK�GDV�+DOWHQ�HLQHV�%HUHLFKHV�RGHU�
HLQHV� 3XQNWHV� NDQQ� VLFK� HLQH� HQHUJHWLVFKH�
%ORFNDGH� O¸VHQ�� 'LHV� JHVFKLHKW� DXFK� RIW��
ZHQQ� ]ZHL� 3XQNWH� PLWHLQDQGHU� YHUEXQGHQ�
ZHUGHQ��1HEHQ�GHP�%HU¾KUHQ�XQG�6WLPXOLH�
UHQ�GHU�HQHUJHWLVFKHQ�6FKO¾VVHOSXQNWH�ZLUG�

GDV�.L��GLH�/HEHQVHQHUJLH��DXFK�GXUFK�SDVVL�
YH�%HZHJXQJHQ�XQG�5RWDWLRQHQ�GHU�*HOHQNH�
HLQJHODGHQ��LQ�)OXVV�]X�NRPPHQ��$QVRQVWHQ�
GLHQHQ� GLH� +DQGEDOOHQ� XQG� 'DXPHQ�� DEHU�
DXFK� .QLH� XQG� (OOERJHQ� DOV�:HUN]HXJH� I¾U�
HLQ�VDWWHV�RGHU�VXEWLOHV��OHLFKWHV�VHQNUHFKWHV�
(LQVLQNHQ�

'LH� %HKDQGOXQJ� ILQGHW� ]X� JUR¡HQ� 7HLOHQ� LQ�
6WLOOH�VWDWW��)UDJHQ�QDFK�9HU¦QGHUXQJHQ�GHU�
:DKUQHKPXQJ�GHV�.¸USHUV�RGHU�GHU�%LOGHU��
GLH�YLHOOHLFKW�DP�$QIDQJ�GHU�%HKDQGOXQJ�JH�
IXQGHQ�ZXUGHQ��KHOIHQ�.OLHQW
LQQHQ��GDV�(U�
IDKUHQH� LQV� %HZXVVWVHLQ� ]X� KHEHQ�� $XFK�
VLQG� VLH� VWHWV� HLQJHODGHQ�� VLFK� PLW]XWHLOHQ��
ZHQQ� HWZDV� VLFK� XQJXW� DQI¾KOW� RGHU�ZHQQ�
%LOGHU�� *HI¾KOH� XQG� *HGDQNHQ� DXIWDXFKHQ��
GLH�JHWHLOW�ZHUGHQ�P¸FKWHQ�

2IW�YHUWLHIW�VLFK�GLH�$WPXQJ�DOV�XQPLWWHOEDUH�
5HDNWLRQ�DXI�GLH�%HU¾KUXQJ�XQG�LQ�GHU�VLFK�
YHUWLHIHQGHQ� (QWVSDQQXQJ� VWHOOHQ� VLFK�PLW�
XQWHU� XQZLOON¾UOLFKH�%HZHJXQJHQ� HLQ��:HL�
QHQ�RGHU�/DFKHQ�Ŧ�DOOHV�GDUI�VHLQ�

� � � 6WUHVVPDQDJHPHQW

:DUXP�LVW�6KLDWVX�EHL�6WUHVV�VR�ZHUWYROO"

ů (V�VFKHQNW�XQPLWWHOEDU�(QWVSDQQXQJ��5XKH��=HLW�I¾U�VLFK�
ů 'LH�/HEHQVHQHUJLH��GDV�.L��ZLUG�LQV�)OLH¡HQ�JHEUDFKW�
ů 'DV�YHJHWDWLYH�1HUYHQV\VWHP�ZLUG�KDUPRQLVLHUW�
ů $OO�GDV�I¸UGHUW�GLH�6HOEVWUHJXODWLRQ�
ů 'LH�6HOEVWZDKUQHKPXQJ�XQG�GDPLW�HLQ�(UNHQQHQ�GHU�6WUHVVV\PSWRPH�ZHUGHQ�JHVFKXOW�
ů ,P�)RNXV�VWHKHQ�GLH�5HVVRXUFHQ�XQG�3RWHQ]LDOH�GHU�.OLHQW
LQQHQ�
ů 6KLDWVX�ELHWHW�:HUN]HXJH��XP�]XN¾QIWLJ�IU¾K]HLWLJ�VHOEVW�HLQ]XJUHLIHQ�
ů (LJHQHUP¦FKWLJXQJ�XQG�6HOEVWZLUNVDPNHLW�ZHUGHQ�GDGXUFK�HUIDKUEDU�
ů (LQH�O¦QJHUH�6KLDWVX�%HJOHLWXQJ�XQWHUVW¾W]W�GDEHL��LP�/HEHQ�GLH�:HLFKHQ�QHX�]X�
�VWHOOHQ�

$EE�����Ŭ,FK�VS¾UH�PLFK�ZLHGHU�XQG�ZHL¡��ZDV�LFK�EUDXFKH�Ū� k�&KULVWLQH�6FKREHU�
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7UDQVIHU�LQ�GHQ�$OOWDJ

8P�GDV�(UIDKUHQH�DXV�GHU�%HKDQGOXQJ�WDW�
V¦FKOLFK� ]X� 9HU¦QGHUXQJHQ� LP� $OOWDJ� I¾K�
UHQ� ]X� ODVVHQ�� ZHUGHQ� LP� $QVFKOXVV� EHL�
VSLHOVZHLVH� XQWHUVW¾W]HQGH� �EXQJHQ� JH�
IXQGHQ� RGHU� HLQH� (UQ¦KUXQJVXPVWHOOXQJ�
HUZRJHQ��

Ŭ'DV�*HI¾KO��PLU� DXFK�PDO� =HLW� I¾U�PLFK�
QHKPHQ� ]X� G¾UIHQ�� LVW� JHEOLHEHQ�� 1LFKW�
LPPHU�GUHL�'LQJH�DXI�HLQPDO�WXQ�]X�P¾V�
VHQ��VRQGHUQ�DXFK�PDO�GDV�LQ�GHQ�9RUGHU�
JUXQG�]X�U¾FNHQ��ZDV�I¾U�PLFK�MHW]W�ZLFK�
WLJ�LVW�XQG�QLFKW�LPPHU�DXI�DQGHUH�]X�K¸�
UHQ��ZDV�QRFK�]X�HUOHGLJHQ� LVW�� ,FK�KDEH�
HLQ� %HZXVVWVHLQ� EHNRPPHQ�� GDVV� HV� VR�
QLFKW�ZHLWHU�JHKHQ�NDQQ��DOOHV�XQG�DOOHQ�
JOHLFK]HLWLJ�JHUHFKW�]X�ZHUGHQ�Ū

:LH�]HLJW�VLFK�6WUHVV�PLW�%OLFN�
DXI�GLH�7&0"

6WUHVV�NDQQ�HQWVWHKHQ��ZHQQ� LP�=\NOXV�GHU�
:DQGOXQJVSKDVHQ�HLQH�3KDVH�GXUFK�]X�YLHO�
$NWLYLW¦W� GLH� YRUKHULJH� ŬDXVVDXJWŪ� RGHU� GLH�
Q¦FKVWH�QLFKW�DXVUHLFKHQG�ŬHUQ¦KUHQŪ�NDQQ�

%HLVSLHOH�
ů ,VW� HLQ�0HQVFK� ¾EHU� HLQHQ� O¦QJHUHQ� =HLW�
UDXP�KLQZHJ�VHKU�DNWLY�GXUFK�HLQ�VWDUNHV
1DFK�$X¡HQ�$JLHUHQ�� 2UJDQLVLHUHQ�� (QW�
VFKHLGHQ� � � +RO]TXDOLW¦W��� VR� NDQQ� GLHV
GDV�:DVVHUHOHPHQW� VFKZ¦FKHQ�� (V�PDQ�
JHOW� LKP� DQ� 5XKH�� 5HJHQHUDWLRQ� XQG� ,Q�
QHQVFKDX��:DVVHUTXDOLW¦WHQ��

ů =HLJW� GLH� :DQGOXQJVSKDVH� (UGH� HLQH
�EHUDNWLYLW¦W� LQ� LKUHU� 4XDOLW¦W� GHV� 6LFK�
.¾PPHUQV�XQG�6RUJHQV�I¾U�DQGHUH��NDQQ
GDV� LP�=XVDPPHQKDQJ�PLW�HLQHU�6FKZ¦�
FKH� LP� 0HWDOO� VWHKHQ�� ZRGXUFK� $EJUHQ�
]XQJ�VFKZHUI¦OOW�XQG�VLFK�]X�YLHO�]XJHPX�
WHW�ZLUG��'LH�:HUWVFK¦W]XQJ�GHU�HLJHQHQ
3HUVRQ�PDJ�JHULQJ�VHLQ�XQG�GHVKDOE�ZLUG
GLH�6HOEVWI¾UVRUJH�YHUQDFKO¦VVLJW�

ů $XFK�NDQQ�GDV�:DVVHUHOHPHQW�VLFK�GXUFK
HLQ�¾EHUP¦FKWLJHV�)HXHU�HUVFK¸SIHQ��'HU
0HQVFK� EUHQQW�� EHJHLVWHUW� VLFK� I¾U� YLHOH
'LQJH�XQG�LVW�VHKU�LP�$X¡HQ��GDGXUFK�IHK�
OHQ�.RQ]HQWUDWLRQ�XQG�LQQHUH�5XKH�

'LHVH� =XVDPPHQK¦QJH� IOLH¡HQ� DXFK� LQ� GLH�
6KLDWVX�%HKDQGOXQJ� PLW� HLQ�� (LQH� :DQG�
OXQJVSKDVH�NDQQ�GXUFK�GDV�7RQLVLHUHQ��6W¦U�
NHQ��RGHU�6HGLHUHQ��9HUWHLOHQ��HLQHU�DQGHUHQ�
KDUPRQLVLHUW�ZHUGHQ�

+¦XILJ� ]HLJHQ� VLFK� GLH�0HULGLDQH� GHV�:DV�
VHUHOHPHQWV� �%O�XQG�1L��DXII¦OOLJ�EHL�6WUHVV��
+LHU�JLOW�HV�QDFK�GHQ�=XVDPPHQK¦QJHQ�]X�
IRUVFKHQ��GD�HLQH�HLQIDFKH�%HKDQGOXQJ�GLH�
VHU� 0HULGLDQH� YLHOOHLFKW� HQWVSDQQHQG� XQG�
ZRKOWXHQG�ZLUNHQ�PDJ��HV�DEHU�QLFKW�]X�HL�
QHU� XPIDVVHQGHQ� XQG� GDXHUKDIWHQ� �QGH�
UXQJ�YHUKLOIW�

$XFK�JLEW�HV�$NXSUHVVXU�3XQNWH�HQWODQJ�GHU�
0HULGLDQH�� GHQHQ� HLQH� EHVRQGHUH� :LUNXQJ�
LQ�%H]XJ�DXI�6WUHVV� ]XJHVFKULHEHQ�ZLUG�� (V�
ORKQW�VLFK��GLHVH�]X�EHKDQGHOQ��'HQQRFK�DU�
EHLWHQ�ZLU�LP�6KLDWVX�ZHQLJHU�QDFK�Ŭ5H]HS�
WXUHQŪ�� VRQGHUQ� YLHOPHKU� LQ� 5HVRQDQ]� PLW�

6WUHVVPDQDJHPHQW�

6KLDWVX��8UVSUXQJ�XQG�(QWZLFNOXQJ�LQ�(XURSD

6KLDWVX��MDS��6KL� �)LQJHU��DVWX� �'UXFN��KDW�VLFK�LQ�-DSDQ�HQWZLFNHOW�XQG�ZXU]HOW�LQ�GHU�
7UDGLWLRQHOOH�&KLQHVLVFKH�0HGL]LQ��7&0���'LH�3KLORVRSKLH�GHV�7DR��YRQ�<LQ�XQG�<DQJ�XQG�
GDV�.RQ]HSW�GHU�)¾QI�:DQGOXQJVSKDVHQ�VLQG�0RGHOOH�]XU�9HUDQVFKDXOLFKXQJ�GHU�:HOW�
XQG�GHV�0HQVFKHQ�LQ�DOO�VHLQHP�'DVHLQ�XQG�DXI�DOOHQ�(EHQHQ��

,Q�(XURSD�KDEHQ�VLFK�HLJHQH�6KLDWVX�6WLOH�HQWZLFNHOW��3UDNWL]LHUHQGH�HQWZLFNHOQ�LKUH�HL�
JHQH�+DQGVFKULIW��0HULGLDQIUHLHV�6KLDWVX��PXOWLGLPHQVLRQDOHV�6KLDWVX�� 6HLNL�RGHU� VFKD�
PDQLVFKHV�6KLDWVX�HUZHLWHUQ�GDV�WUDGLWLRQHOOH�)HOG��$XFK�GHVKDOE�EOHLEW�6KLDWVX�VR�VSDQ�
QHQG�I¾U�GLH�3UDNWL]LHUHQGHQ�Ŧ�GXUFK�GHQ�HLJHQHQ�:HJ��GDV�HLJHQH�:DFKVHQ�LP�6KLDWVX�

$EE�����'XUFK�GHQ�WLHIJHKHQGHQ�'UXFN�ZHUGHQ�GLH�1HUYHQ]HOOHQ�I¾U�3URSULR]HSWLRQ��GLH�XQV�XQVHUH�6WHO�
OXQJ�LP�5DXP�ZDKUQHKPHQ�ODVVHQ��DQJHVSURFKHQ�� k�&KULVWLQH�6FKREHU�

$EE�����6KLDWVX��MDS��6KL� �)LQJHU��DVWX� �'UXFN��KDW�VLFK�LQ�-DSDQ�HQWZLFNHOW�XQG�ZXU]HOW�LQ�GHU�7UDGLWLR�
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Ŭ'DV�*HI¾KO��PLU� DXFK�PDO� =HLW� I¾U�PLFK
QHKPHQ� ]X� G¾UIHQ�� LVW� JHEOLHEHQ�� 1LFKW�
LPPHU�GUHL�'LQJH�DXI�HLQPDO�WXQ�]X�P¾V�
VHQ��VRQGHUQ�DXFK�PDO�GDV�LQ�GHQ�9RUGHU�
JUXQG�]X�U¾FNHQ��ZDV�I¾U�PLFK�MHW]W�ZLFK�
WLJ�LVW�XQG�QLFKW�LPPHU�DXI�DQGHUH�]X�K¸�
UHQ��ZDV�QRFK�]X�HUOHGLJHQ� LVW�� ,FK�KDEH�
HLQ� %HZXVVWVHLQ� EHNRPPHQ�� GDVV� HV� VR
QLFKW�ZHLWHU�JHKHQ�NDQQ��DOOHV�XQG�DOOHQ�
JOHLFK]HLWLJ�JHUHFKW�]X�ZHUGHQ�Ū



&2�PHG� 0DL� _� ����

GHP�� ZDV� VLFK� ]HLJW� XQG� LP� :DKUQHKPHQ�
GHV�3UR]HVVHV�GHU�6HOEVWUHJXODWLRQ�

'LH�:LUNXQJ�YRQ�6KLDWVX�DXV�
ZHVWOLFKHU��SK\VLRORJLVFKHU�6LFKW

6WUHVV��$QJVW�XQG�7UDXPD�VHW]HQ� LP�.¸USHU�
HLQH�.DVNDGH�YRQ�+RUPRQDXVVFK¾WWXQJHQ�LQ�
*DQJ��'LHVH�ZLUNHQ�VLFK�DXI�GDV�9HJHWDWLYH�
1HUYHQV\VWHP�DXV��'HU�.¸USHU�EOHLEW� LP�HU�
K¸KWHQ� 6\PSDWKLNRWRQXV�� HLQHP� 9HUKDUUHQ�
LP�.DPSI�)OXFKW�0RGXV��6R�LVW�HV�PDQFKPDO�
YHUEO¾IIHQG�� ZLH� VFKHLQEDU� HQWVSDQQW� MH�
PDQG�DXI�GHP�)XWRQ�OLHJHQ�NDQQ��DEHU�LQ�HL�
QHU�WLHIHUHQ�6FKLFKW�HLQH�JUR¡H�8QUXKH�XQG�
$QVSDQQXQJ�VS¾UEDU�LVW�

0LW�GHU�%HU¾KUXQJ�LP�6KLDWVX�VWLPXOLHUHQ�ZLU�
GHQ�3DUDV\PSDWKLNXV��=XGHP�ZHUGHQ�GXUFK�
GHQ�WLHIJHKHQGHQ�'UXFN�GLH�1HUYHQ]HOOHQ�I¾U�
3URSULR]HSWLRQ�� GLH� XQV� XQVHUH� 6WHOOXQJ� LP�
5DXP� ZDKUQHKPHQ� ODVVHQ�� DQJHVSURFKHQ��
$XFK�GDV�YHUKLOIW�]X�YHUEHVVHUWHU�(LJHQZDKU�
QHKPXQJ�

)D]LW

*HUDGH�GHU�KHXWLJHQ�=HLW�PLW� LKUHQ�+HUDXV�
IRUGHUXQJHQ� ELHWHW� 6KLDWVX� HLQH� KHUYRUUD�
JHQGH� 0¸JOLFKNHLW�� XQV� VHOEVW�� XQVHUHQ�
.OLHQW
LQQHQ� XQG� DOOHQ� 0LWPHQVFKHQ� PLW�
$FKWVDPNHLW�� YRQ� +HU]� ]X� +HU]� IULHGYROO� ]X�
EHJHJQHQ�XQG�6WUHVV�YRU]XEHXJHQ�RGHU�]X�
EHZ¦OWLJHQ�

&KULVWLQH�6FKREHU

.H\ZRUGV�� 0DQXHOOH� 7KHUDSLH�� 3V\FKLVFKH�
*HVXQGKHLW�� 6KLDWVX�� 6WUHVVPDQDJHPHQW��
7UDGLWLRQHOOH�&KLQHVLVFKH�0HGL]LQ

6WUHVVPDQDJHPHQW

LVW� +HLOSUDNWLNHULQ� I¾U� 6KLDWVX� XQG� 2V�
WHRSDWKLH� XQG� VHLW� ��� -DKUHQ�DXI�GHP�
6KLDWVX�:HJ��6HLW������I¾KUW�VLH�HLQH�HL�
JHQH�3UD[LV�LQ�1¾UQEHUJ��6LH�LVW�0LWJOLHG�
LP�%XQGHVYHUEDQG�2VWHRSDWKLH�H��9��Ŧ�
%92�VRZLH�LP�9RUVWDQG�GHU�*6'�Ŧ�*H�
VHOOVFKDIW�I¾U�6KLDWVX�LQ�'HXWVFKODQG�

.RQWDNW�
FKULVWLQH�VFKREHU#VKLDWVX�JVG�GH
KWWSV���SUD[LV�VFKREHU�QHW

&KULVWLQH�6FKREHU
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/LWHUDWXU

$EE�����Ŭ1DFK�6KLDWVX�KDEH�LFK�GDV�*HI¾KO��PHLQH�(LQ]HOWHLOH�VLQG�ZLHGHU�]XVDPPHQJHVHW]W��,FK�I¾KOH�
PLFK�ZLHGHU�JDQ]�Ū� k�&KULVWLQH�6FKREHU�


