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6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI� LPPHUZlKUHQGHQ�%OLFK� LQ�GLH� IUHLH�/DQGVFKDIW��
,QVRIHUQ�EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXPPHU�������*HPDUNXQJ�
.DUPHQV|OGHQ�NHLQH� LUJHQGZLH�JHDUWHWH�%HEDXXQJ�HUULFKWHW�ZHUGHQ�GDUI��(V� KDQGHOW�
VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV� *HERW� GHU� 5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� ZHOFKHV� GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH� JHJHQHLQDQGHU� XQG� XQWHUHLQDQGHU� JHUHFKW DE]XZlJHQ³�� ZLUG� GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV� HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ� ]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ�LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ�WDWVlFKOLFKHU�
$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLH�
VHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ� LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI� ]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW� GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG� ]XGHP�HUVLFKWOLFK�� GDVV� EHL� HLQHU�(LQJU�QXQJ�GLH� 6LFKW� DXV� GHQ�
*lUWHQ� GHU� V�GOLFKVWHQ� *HElXGHUHLKH� GHU� 6LHGOXQJ� Ä$P� 3RVWZHLKHU³� GXUFK� GLH� %H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH� JHSODQWH� 39-$QODJH�ZLUG� GXUFK� HLQH� XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG� +HFNHQSIODQ]XQJ� LQ� GDV� /DQGVFKDIWVELOG� HLQJHEXQGHQ�� ,Q� VHQVLEOHQ� %HUHLFKHQ��
]XP�%HLVSLHO� ]XP�6LHGOXQJVJHELHW� Ä$P�3RVWZHLKHU³� ZLUG� HLQH� GUHLUHLKLJH� +HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH�LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWVDQD�
O\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWVDQDO\�
VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQGH�
6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH� OLHJW� LP�$QVFKOXVV�DQ�HLQ�JHSODQWHV�
*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�DXV�
JHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHLQH�
GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�GDU��
'HV�:HLWHUHQ� OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�YRQ�
1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 



 

 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 

6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ�LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ�LP�JHVDPWHQ�6WDGW�
JHELHW�DXI� LKUH�(LJQXQJ� LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHUVXFKW��
'DEHL� VSLHOWHQ� XQWHU� DQGHUHP� GDV� /DQGVFKDIWVELOG�� GLH� 1HW]DQVFKOXVVSXQNWH� LQ� GHU�
8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�
GLHVHU� 3XQNWH� HLJQHW� VLFK� GLH� YRUOLHJHQGH� )OlFKH� VHKU� JXW� I�U� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP� :RKQEHEDXXQJ� LQ�
6SHFNPDQQVKRI� ZLUG� GXUFK� HLQH� �EHUGXUFKVFKQLWWOLFK� EUHLWH� XQG� JUR�H� (LQJU�QXQJ�
5HFKQXQJ�JHWUDJHQ� 
 
%OHQGXQJ 
(LQH� LPPLVVLRQVUHFKWOLFK� UHOHYDQWH� %OHQGZLUNXQJ� LVW� QLFKW� ]X� HUZDUWHQ��1LFKWVGHVWRW�
URW]�ZLUG�GXUFK�HLQHQ�XQDEKlQJLJHQ�*XWDFKWHU�HLQ�%OHQGJXWDFKWHQ�HUVWHOOW�ZHOFKHV�7HLO�
GHU�8QWHUODJHQ�]XP�%HEDXXQJVSODQ�ZLUG� 
 
:HUWYHUOXVW�GHU�,PPRELOLHQ 
$QKDOWVSXQNWH�GDI�U��GDVV�GLH�EHVWHKHQGHQ�,PPRELOLHQ�XQG�*UXQGVW�FNH�DEJHZHUWHW�
ZHUGHQ�XQG�HLQ�:HUWYHUOXVW�HQWVWHKW��KDW�GLH�6WDGW�$PEHUJ�QLFKW��'LH�1XW]XQJHQ�LQQHU�
KDOE�GHU�DP�3ODQJHELHW�DQJUHQ]HQGHQ�EHVWHKHQGHQ�*UXQGVW�FNH�ZHUGHQ�ZHGHU�DXI�
JHKREHQ�QRFK�JHlQGHUW��,P�5DKPHQ�GHV�%HEDXXQJVSODQYHUIDKUHQV�ZXUGHQ�GLH�$XV�
ZLUNXQJHQ�GXUFK�GLH�JHSODQWH�3KRWRYROWDLNDQODJH�JHSU�IW��X�D��GXUFK�HLQ�%OHQGJXWDFK�
WHQ�� 
'LH�9HUlQGHUXQJ�GHV�9HUNHKUVZHUWHV�HLQHV�*UXQGVW�FNV��GLH�GXUFK�SODQHULVFKH�)HVW�
VHW]XQJHQ�HLQHV�%HEDXXQJVSODQV�I�U�DX�HUKDOE�GHV�3ODQJHELHWV�JHOHJHQH�*UXQGVW��
FNH�HLQWULWW��VWHOOW�]XGHP�JUXQGVlW]OLFK�NHLQHQ�VFK�W]HQZHUWHQ�%HODQJ�GDU��GHU�EHL�GHU�
$EZlJXQJ�]X�EHU�FNVLFKWLJHQ�ZlUH� �%9HUZ*��8UWHLO�YRP���������� -�$]����1%��������
+HVV��9*+��8UWHLO�YRP���������������&���������1�� 
 
 
 
 



 

 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 

/lUP 
'XUFK�GLH�JHSODQWH�$QODJH�HUJHEHQ�VLFK�NHLQH�LP�6LQQH�GHV�,PPLVVLRQVVFKXW]JHVHW]�
WHV�UHOHYDQWHQ�*HUlXVFKLPPLVVLRQHQ�DXI�GLH�DQJUHQ]HQGHQ�:RKQJHELHWH��'LH�(LQKDO�
WXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVWVHW]XQ�
JHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�GHU�$QOD�
JH� DXVJHKHQGHQ�*HUlXVFKH� RKQH� ZHLWHUHV� HLQJHKDOWHQ�� 'LH� (LQVFKlW]XQJ�� GDVV� HV�
GXUFK� GLH�3ODQXQJ� ]X� XQ]XPXWEDUHQ�9HUKlOWQLVVHQ� NRPPW��ZLUG� DXV� IDFKOLFKHU� 6LFKW�
]XU�FNJHZLHVHQ��� 
$XFK�EHL�5HJHQHUHLJQLVVHQ�LVW�NHLQH�HUK|KWH�/lUPHPLVVLRQ�DXV�GHU�39-$QODJH�GXUFK�
DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\UHXWK��8U�
WHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�VHLHQ�QLFKW�
]X� HUZDUWHQ�� 'LHV� HUJHEH� VLFK� DXV� HLQHU� 6WHOOXQJQDKPH� GHU� 8PZHOWLQJHQLHXULQ� GHV�
/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�EHUHLWV�EHVWH�
KHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQVFKlW]XQJ�� GDVV�
VFKlGOLFKH�8PZHOWHLQZLUNXQJHQ�LQ�*HVWDOW�YRQ�/lUP�GXUFK�SUDVVHOQGHQ�5HJHQ�DXV]X�
VFKOLH�HQ�VHLHQ�³ 
 
:DQGHUURXWHQ��1DKHUKROXQJVJHELHW��DQJUHQ]HQGHV�/DQGVFKDIWVVFKXW]JHELHW 
'DV� DQJUHQ]HQGH� /DQGVFKDIWVVFKXW]JHELHW� $PPHUEDFKWDO� OLHJW� DX�HUKDOE� GHV� *HO�
WXQJVEHUHLFKV� GHV� %DXOHLWSODQYHUIDKUHQV�� $QJUHQ]HQG� DQ� GDV� /DQGVFKDIWVVFKXW]JH�
ELHW� LVW�HLQ�3XIIHUVWUHLIHQ�PLW�$OWJUDV�XQG�+HFNHQSIODQ]XQJ�YRUJHVHKHQ��'LH�/DJH�GHU�
39-$QODJH�LQ�GHU�1lKH�HLQHV�/6*�ILQGHW�DXFK�LP�8PZHOWEHULFKW�]XP�%HEDXXQJVSODQ�
%HU�FNVLFKWLJXQJ� 
'LH�JHSODQWH�)UHLIOlFKHQ�39-$QODJH�LVW�YRQ�GHP�1DKHUKROXQJVJHELHW�LP�$PPHUEDFK�
WDO�DXIJUXQG�GHU�([SRVLWLRQ�QLFKW�HLQVHKEDU��$XFK�YRQ�GDV�$PPHUEDFKWDO�EHJOHLWHQGHQ�
:HJHQ�DXV�LVW�GLH�$QODJH�QXU�LP�GLUHNWHQ�8PJULII�GHU�39-)OlFKH�WHLOZHLVH�ZDKUQHKP�
EDU��(LQH�JUR�UlXPLJH�%HHLQWUlFKWLJXQJ�GHV�1DKHUKROXQJVJHELHWHV�RGHU�DXFK�EHOLHE�
WHU�:DQGHUURXWHQ�LVW�DOVR�QLFKW�IHVW]XVWHOOHQ� 
'LH�39-$QODJH�NDQQ��ZHQQ�PLW�HLQHP�GLGDNWLVFKHQ�.RQ]HSW�YHUVHKHQ��EHLVSLHOVZHLVH�
LQ�)RUP�HLQHV�/HKUSIDGV�XP�GLH�$QODJH��DXFK�]XU�XQPLWWHOEDUHQ�1DKHUKROXQJ�EHLWUD�
JHQ� 
 
 
 
 
 



 

 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 

 
 
 
 
 
 



 

 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP�-�'DWXP�QLFKW�EHNDQQW 

/lUP 
'XUFK�GLH�JHSODQWH�$QODJH�HUJHEHQ�VLFK�NHLQH�LP�6LQQH�GHV�,PPLVVLRQVVFKXW]JHVHW]�
WHV�UHOHYDQWHQ�*HUlXVFKLPPLVVLRQHQ�DXI�GLH�DQJUHQ]HQGHQ�:RKQJHELHWH��'LH�(LQKDO�
WXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVWVHW]XQ�
JHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�GHU�$QOD�
JH� DXVJHKHQGHQ�*HUlXVFKH� RKQH� ZHLWHUHV� HLQJHKDOWHQ�� 'LH� (LQVFKlW]XQJ�� GDVV� HV�
GXUFK� GLH�3ODQXQJ� ]X� XQ]XPXWEDUHQ�9HUKlOWQLVVHQ� NRPPW��ZLUG� DXV� IDFKOLFKHU� 6LFKW�
]XU�FNJHZLHVHQ��� 
$XFK�EHL�5HJHQHUHLJQLVVHQ�LVW�NHLQH�HUK|KWH�/lUPHPLVVLRQ�DXV�GHU�39-$QODJH�GXUFK�
DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\UHXWK��8U�
WHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�VHLHQ�QLFKW�
]X� HUZDUWHQ�� 'LHV� HUJHEH� VLFK� DXV� HLQHU� 6WHOOXQJQDKPH� GHU� 8PZHOWLQJHQLHXULQ� GHV�
/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�EHUHLWV�EHVWH�
KHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQVFKlW]XQJ�� GDVV�
VFKlGOLFKH�8PZHOWHLQZLUNXQJHQ�LQ�*HVWDOW�YRQ�/lUP�GXUFK�SUDVVHOQGHQ�5HJHQ�DXV]X�
VFKOLH�HQ�VHLHQ�³ 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI� LPPHUZlKUHQGHQ�%OLFK� LQ�GLH� IUHLH�/DQGVFKDIW��
,QVRIHUQ�EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXPPHU�������*HPDUNXQJ�
.DUPHQV|OGHQ�NHLQH� LUJHQGZLH�JHDUWHWH�%HEDXXQJ�HUULFKWHW�ZHUGHQ�GDUI��(V� KDQGHOW�
VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV� *HERW� GHU� 5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� ZHOFKHV� GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH� JHJHQHLQDQGHU� XQG� XQWHUHLQDQGHU� JHUHFKW DE]XZlJHQ³�� ZLUG� GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV� HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ� ]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ�LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ�WDWVlFKOLFKHU�
$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLH�
VHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ� LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI� ]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW� GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG� ]XGHP�HUVLFKWOLFK�� GDVV� EHL� HLQHU�(LQJU�QXQJ�GLH� 6LFKW� DXV� GHQ�
*lUWHQ� GHU� V�GOLFKVWHQ� *HElXGHUHLKH� GHU� 6LHGOXQJ� Ä$P� 3RVWZHLKHU³� GXUFK� GLH� %H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 



 

 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP�-�'DWXP�QLFKW�EHNDQQW 

/DQGVFKDIWVELOG 
'LH� JHSODQWH� 39-$QODJH�ZLUG� GXUFK� HLQH� XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG� +HFNHQSIODQ]XQJ� LQ� GDV� /DQGVFKDIWVELOG� HLQJHEXQGHQ�� ,Q� VHQVLEOHQ� %HUHLFKHQ��
]XP�%HLVSLHO� ]XP�6LHGOXQJVJHELHW� Ä$P�3RVWZHLKHU³� ZLUG� HLQH� GUHLUHLKLJH� +HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH�LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWVDQD�
O\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWVDQDO\�
VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQGH�
6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH� OLHJW� LP�$QVFKOXVV�DQ�HLQ�JHSODQWHV�
*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�DXV�
JHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHLQH�
GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�GDU��
'HV�:HLWHUHQ� OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�YRQ�
1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ�LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ�LP�JHVDPWHQ�6WDGW�
JHELHW�DXI� LKUH�(LJQXQJ� LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHUVXFKW��
'DEHL� VSLHOWHQ� XQWHU� DQGHUHP� GDV� /DQGVFKDIWVELOG�� GLH� 1HW]DQVFKOXVVSXQNWH� LQ� GHU�
8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�
GLHVHU� 3XQNWH� HLJQHW� VLFK� GLH� YRUOLHJHQGH� )OlFKH� VHKU� JXW� I�U� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP� :RKQEHEDXXQJ� LQ�
6SHFNPDQQVKRI� ZLUG� GXUFK� HLQH� �EHUGXUFKVFKQLWWOLFK� EUHLWH� XQG� JUR�H� (LQJU�QXQJ�
5HFKQXQJ�JHWUDJHQ� 
 
 
 



 

 

/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP� 6LQQH� GHV� ,PPLVVLRQV�
VFKXW]JHVHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�
:RKQJHELHWH��'LH�(LQKDOWXQJ� GHU� ,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHU�
GHQ� XQWHU� =LIIHU� ���� GHU� )HVWVHW]XQJHQ� GHV� %HEDXXQJVSODQHV� DQJHJHEHQ�
XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�
RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�
XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV� IDFKOLFKHU�6LFKW�]XU�FNJHZLH�
VHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-
$QODJH�GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�
8UWHLO�9*�%D\UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWED�
UH� /lUPHLQZLUNXQJHQ� VHLHQ� QLFKW� ]X� HUZDUWHQ�� 'LHV� HUJHEH� VLFK� DXV� HLQHU�
6WHOOXQJQDKPH� GHU� 8PZHOWLQJHQLHXULQ� GHV� /DQGUDWVDPWHV� &REXUJ�� 'LHVH�
KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ� ]X�HLQHU� EHUHLWV� EHVWHKHQGHQ�)UHLIOlFKHQ�
VRODUDQODJH�GXUFKJHI�KUW�XQG�NRPPH�]X�GHU�(LQVFKlW]XQJ��GDVV�VFKlGOLFKH�
8PZHOWHLQZLUNXQJHQ� LQ�*HVWDOW� YRQ�/lUP�GXUFK�SUDVVHOQGHQ�5HJHQ�DXV]X�
VFKOLH�HQ�VHLHQ�³ 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ�LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ�LP�JHVDP�
WHQ� 6WDGWJHELHW� DXI� LKUH� (LJQXQJ� LQ� %H]XJ� DXI� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� XQWHUVXFKW�� 'DEHL� VSLHOWHQ� XQWHU� DQGHUHP� GDV� /DQG�
VFKDIWVELOG�� GLH�1HW]DQVFKOXVVSXQNWH� LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPV�
YHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�
VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH��
'HP�%HODQJ�GHU�JHULQJHQ�(QWIHUQXQJ�]XP�:RKQEHEDXXQJ� LQ�6SHFNPDQQV�
KRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU�QXQJ�5HFK�
QXQJ�JHWUDJHQ� 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'HU�+LQZHLV�ZLUG�]XU�.HQQWQLV�JHQRPPHQ� 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUP 
'XUFK�GLH�JHSODQWH�$QODJH�HUJHEHQ�VLFK�NHLQH�LP�6LQQH�GHV�,PPLVVLRQVVFKXW]JHVHW]WHV�UHOH�
YDQWHQ�*HUlXVFKLPPLVVLRQHQ�DXI�GLH�DQJUHQ]HQGHQ�:RKQJHELHWH��'LH�(LQKDOWXQJ�GHU�,PPLV�
VLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSOD�
QHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU� ]X�HUZDUWHQGHQ�YRQ�GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�
RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ�� GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�
9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOLFKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK�EHL�5HJHQHUHLJQLVVHQ�LVW�NHLQH�HUK|KWH�/lUPHPLVVLRQ�DXV�GHU�39-$QODJH�GXUFK�DXI�GLH�
0RGXOH� DXIWUHIIHQGHQ� 5HJHQ� ]X� HUZDUWHQ�� 6LHKH� DXFK� 8UWHLO� 9*� %D\UHXWK�� 8UWHLO� YRP�
����������� -� %� �� .� ������� Ä$XFK� XQ]XPXWEDUH� /lUPHLQZLUNXQJHQ� VHLHQ� QLFKW� ]X� HUZDUWHQ��
'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJHQLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��
'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�)UHLIOlFKHQVRODUDQODJH�
GXUFKJHI�KUW�XQG�NRPPH�]X�GHU�(LQVFKlW]XQJ��GDVV�VFKlGOLFKH�8PZHOWHLQZLUNXQJHQ� LQ�*H�
VWDOW�YRQ�/lUP�GXUFK�SUDVVHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
%OHQGXQJ 
(LQH� LPPLVVLRQVUHFKWOLFK� UHOHYDQWH�%OHQGZLUNXQJ� LVW� QLFKW�]X�HUZDUWHQ��1LFKWVGHVWRWURW]�ZLUG�
GXUFK�HLQHQ�XQDEKlQJLJHQ�*XWDFKWHU�HLQ�%OHQGJXWDFKWHQ�HUVWHOOW�ZHOFKHV�7HLO�GHU�8QWHUODJHQ�
]XP�%HEDXXQJVSODQ�ZLUG� 
 
)OlFKHQYHUEUDXFK 
,P�((*�LVW�IHVWJHOHJW��GDVV�LQ�EHQDFKWHLOLJWHQ�*HELHWHQ��ZR]X�DXFK�GDV�JHVDPWH�6WDGWJHELHW�
$PEHUJ�]lKOW��)UHLIOlFKHQSKRWRYROWDLNDQODJHQ�DXI�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKHQ�I|UGHUIlKLJ�
VLQG��,QVRIHUQ�LVW�YRP�*HVHW]JHEHU�LP�6LQQH�GHU�(QHUJLHZHQGH�JHZ�QVFKW��GDVV�DXI�$FNHUIOl�
FKHQ�3KRWRYROWDLNDQDOJHQ�HUULFKWHW�ZHUGHQ��=XPDO�GLH�)OlFKH�DXFK�PLW�39-$QODJH�EHGLQJW�DOV�
*U�QODQG�XQG�VRPLW�ODQGZLUWVFKDIWOLFKH�1XW]IOlFKH�QXW]EDU�EOHLEW� 
:HLWHUKLQ�OlVVW�VLFK�GHU�QRWZHQGLJH�(QHUJLHEHGDUI�LP�6LQQH�GHU�DQJHVWR�HQHQ�(QHUJLHZHQGH�
QLFKW�DOOHLQH�PLW�39-$QODJHQ�DQ�RGHU�DXI�,PPRELOLHQ�EHZlOWLJHQ� 
 
.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ� 
'DV�.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�GHU�6WDGW�$PEHUJ�ZXUGH�DOV�/HLWOLQLH�XQG�QLFKW�DOV�YHU�
ELQGOLFKH�+DQGOXQJVDQZHLVXQJ�DQ�GLH�9HUZDOWXQJ�EHVFKORVVHQ�� ,Q�3XQNW�����ZHUGH�GLH�RSWL�
PDOVWHQ�%HGLQJXQJHQ� I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�EHVFKULHEHQ��'DV� LP�RSWLPDOV�
WHQ�)DOO�YRUEHODVWHWH�)OlFKHQ�I�U�3KRWRYROWDLN-)UHLIOlFKHQDQODJHYHUZHQGHW�YHUZHQGHW�ZHUGHQ��
VFKOLH�W� HLQH� 9HUZHQGXQJ� YRQ� ODQGZLUWVFKDIWOLFKHQ� )OlFKHQ� I�U� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� QLFKW� DXV�� 'HV� :HLWHUHQ� ZLUG� EHUHLWV� GXUFK� GHQ� %HEDXXQJVSODQ� Ä39-
)UHLIOlFKHQDQODJH� DP� 6FKODFNHQEHUJ³� GLH� HKHPDOLJH� 'HSRQLH� XQG� VRPLW� HLQH� YRUEHODVWHWH�
)OlFKH�EHQXW]W��,P�6WDGWJHELHW�VLQG�QLFKW�HQGORV�VROFKH�YRUEHODVWHWHQ�)OlFKHQ�YRUKDQGHQ� 
 
 
 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP�6LQQH� GHV� ,PPLVVLRQVVFKXW]JH�
VHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�:RKQJHELHWH�� 'LH�
(LQKDOWXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�
GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��
GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOL�
FKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-$QODJH�
GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\�
UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�
VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJH�
QLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�
EHUHLWV� EHVWHKHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQ�
VFKlW]XQJ�� GDVV� VFKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� LQ� *HVWDOW� YRQ� /lUP� GXUFK� SUDV�
VHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
%OHQGXQJ 
(LQH�LPPLVVLRQVUHFKWOLFK�UHOHYDQWH�%OHQGZLUNXQJ�LVW�QLFKW�]X�HUZDUWHQ��1LFKWVGHVWRW�
URW]�ZLUG�GXUFK�HLQHQ�XQDEKlQJLJHQ�*XWDFKWHU� HLQ�%OHQGJXWDFKWHQ� HUVWHOOW�ZHOFKHV�
7HLO�GHU�8QWHUODJHQ�]XP�%HEDXXQJVSODQ�ZLUG� 
 
/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH�)OlFKHQ�LQ�XQG�XP�GLH�JHSODQWH�39-$QODJH�VWHOOHQ�QDFK�8PVHW]XQJ�ZLH�JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKD�
JHUXQJ�GHU�:LHVHQIOlFKHQ�XQWHU�GHU�39-$QODJH��HLQH�|NRORJLVFK�ZHVHQWOLFK�ZHUWYRO�
OHUH� )OlFKH� DOV� GDV� ELVKHULJH� $FNHUODQG� GDU�� (V� ILQGHQ� VLFK� GDQQ� XQWHUVFKLHGOLFKH�
/HEHQVUDXPW\SHQ�� ZHOFKH� XQWHUVFKLHGOLFKH� 7LHUDUWHQ� DQVSUHFKHQ�� $XFK� GLH� $UWHQ�
YLHOIDOW� LQ�%H]XJ�DXI�GLH�)ORUD�VWHLJW�PLW�6LFKHUKHLW�DQ��'XUFK�GLH�7DWVDFKH��GDVV�GLH�
:LHVH� XQWHU� GHU� $QODJH� H[WHQVLY� �]ZHL�PDOLJH�0DKG� SUR� -DKU�� EHZLUWVFKDIWHW� ZLUG�
NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�(QWZLFNOXQJ�DXVJHJDQ�
JHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW� I�U�:LOGWLHUH� GHU� $QODJH�ZLUG� GXUFK� HLQHQ� K|KHUJHVHW]WHQ� =DXQ�
JHZlKUOHLVWHW�� 'HVVHQ� 8QWHUNDQWH� YHUOlXIW� ��� FP� �EHU� GHU� 2EHUNDQWH� *HOlQGH��
'DGXUFK�NDQQ�1LHGHUZLOG�LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��
(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW� LP�5DKPHQ�HLQHV�%DXOHLSODQYHU�
IDKUHQV�NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH�(UWUDJVSURJQRVHQ��GHU�GHQ�6WDGWZHUNHQ�$PEHUJ�YRUOLH�
JHQGHQ�*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ�LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ�LP�JHVDP�
WHQ� 6WDGWJHELHW� DXI� LKUH� (LJQXQJ� LQ� %H]XJ� DXI� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� XQWHUVXFKW�� 'DEHL� VSLHOWHQ� XQWHU� DQGHUHP� GDV� /DQG�
VFKDIWVELOG�� GLH�1HW]DQVFKOXVVSXQNWH� LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPV�
YHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�
VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH��
'HP�%HODQJ�GHU�JHULQJHQ�(QWIHUQXQJ�]XP�:RKQEHEDXXQJ� LQ�6SHFNPDQQV�
KRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU�QXQJ�5HFK�
QXQJ�JHWUDJHQ� 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

:HUWYHUOXVW�GHU�,PPRELOLHQ 
$QKDOWVSXQNWH�GDI�U��GDVV�GLH�EHVWHKHQGHQ�,PPRELOLHQ�XQG�*UXQGVW�FNH�DE�
JHZHUWHW�ZHUGHQ�XQG�HLQ�:HUWYHUOXVW�HQWVWHKW��KDW�GLH�6WDGW�$PEHUJ�QLFKW��
'LH�1XW]XQJHQ�LQQHUKDOE�GHU�DP�3ODQJHELHW�DQJUHQ]HQGHQ�EHVWHKHQGHQ�
*UXQGVW�FNH�ZHUGHQ�ZHGHU�DXIJHKREHQ�QRFK�JHlQGHUW��,P�5DKPHQ�GHV�%H�
EDXXQJVSODQYHUIDKUHQV�ZXUGHQ�GLH�$XVZLUNXQJHQ�GXUFK�GLH�JHSODQWH�3KRWR�
YROWDLNDQODJH�JHSU�IW��X�D��GXUFK�HLQ�%OHQGJXWDFKWHQ�� 
'LH�9HUlQGHUXQJ�GHV�9HUNHKUVZHUWHV�HLQHV�*UXQGVW�FNV��GLH�GXUFK�SODQHUL�
VFKH� )HVWVHW]XQJHQ� HLQHV� %HEDXXQJVSODQV� I�U� DX�HUKDOE� GHV� 3ODQJHELHWV�
JHOHJHQH� *UXQGVW�FNH� HLQWULWW�� VWHOOW� ]XGHP� JUXQGVlW]OLFK� NHLQHQ� VFK�W]HQ�
ZHUWHQ�%HODQJ�GDU��GHU�EHL�GHU�$EZlJXQJ�]X�EHU�FNVLFKWLJHQ�ZlUH��%9HUZ*��
8UWHLO�YRP����������-�$]����1%��������+HVV��9*+��8UWHLO�YRP���������������
&���������1�� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW� LP�5DKPHQ�HLQHV�%DXOHLSODQYHU�
IDKUHQV�NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH�(UWUDJVSURJQRVHQ��GHU�GHQ�6WDGWZHUNHQ�$PEHUJ�YRUOLH�
JHQGHQ�*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ�LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ�LP�JHVDP�
WHQ� 6WDGWJHELHW� DXI� LKUH� (LJQXQJ� LQ� %H]XJ� DXI� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� XQWHUVXFKW�� 'DEHL� VSLHOWHQ� XQWHU� DQGHUHP� GDV� /DQG�
VFKDIWVELOG�� GLH�1HW]DQVFKOXVVSXQNWH� LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPV�
YHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�
VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH��
'HP�%HODQJ�GHU�JHULQJHQ�(QWIHUQXQJ�]XP�:RKQEHEDXXQJ� LQ�6SHFNPDQQV�
KRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU�QXQJ�5HFK�
QXQJ�JHWUDJHQ� 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW�LP�5DKPHQ�HLQHV�%DXOHLSODQYHUIDKUHQV�NHLQH�5ROOH�
XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY�� 'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ� 6WDGWZHUNHQ� $PEHUJ� YRUOLHJHQGHQ� *8-
$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�XQG�+H�
FNHQSIODQ]XQJ�LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ��,Q�VHQVLEOHQ�%HUHLFKHQ��]XP�%HLVSLHO�]XP�
6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVH�
KHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH�LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWVDQDO\VH�PLW�
]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWVDQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG� LVW� I�U� GLH� XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH� NHLQH� IOlFKHQGHFNHQGH�6W|U�
ZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQWHV�*HZHUEHJH�
ELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�DXVJHZLHVHQHV�1DKHUKR�
OXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHLQH�GDXHU�
KDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�GDU��'HV�:HLWHUHQ�
OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�YRQ�1RUGZHVW�ELV�2VW�XQG�
VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��,QVRIHUQ�
EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXPPHU�������*HPDUNXQJ�.DUPHQV|OGHQ�
NHLQH�LUJHQGZLH�JHDUWHWH�%HEDXXQJ�HUULFKWHW�ZHUGHQ�GDUI��(V�KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHL�
QHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV�*HERW� GHU� 5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� ZHOFKHV� GHP� %DX*%�
HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJH�JHJHQ�
HLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�5HFKQXQJ�JHWUDJHQ��GDVV�
HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRU�
JHVHKHQ� LVW�� 'LHV� EHGHXWHW� HV� ZLUG� HLQ� WDWVlFKOLFKHU� $EVWDQG� ]ZLVFKHQ� %HEDXXQJ� XQG� 39-
$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�
LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�GHU�39-
$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�*lUWHQ�GHU�V�G�
OLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ�Ä$P�3RVWZHLKHU³�GXUFK�GLH�%HSIODQ]XQJ�QDKH]X�JlQ]OLFK�
YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP� 6LQQH� GHV� ,PPLVVLRQV�
VFKXW]JHVHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�
:RKQJHELHWH��'LH�(LQKDOWXQJ� GHU� ,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHU�
GHQ� XQWHU� =LIIHU� ���� GHU� )HVWVHW]XQJHQ� GHV� %HEDXXQJVSODQHV� DQJHJHEHQ�
XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�
RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�
XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV� IDFKOLFKHU�6LFKW�]XU�FNJHZLH�
VHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-
$QODJH�GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�
8UWHLO�9*�%D\UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWED�
UH� /lUPHLQZLUNXQJHQ� VHLHQ� QLFKW� ]X� HUZDUWHQ�� 'LHV� HUJHEH� VLFK� DXV� HLQHU�
6WHOOXQJQDKPH� GHU� 8PZHOWLQJHQLHXULQ� GHV� /DQGUDWVDPWHV� &REXUJ�� 'LHVH�
KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ� ]X�HLQHU� EHUHLWV� EHVWHKHQGHQ�)UHLIOlFKHQ�
VRODUDQODJH�GXUFKJHI�KUW�XQG�NRPPH�]X�GHU�(LQVFKlW]XQJ��GDVV�VFKlGOLFKH�
8PZHOWHLQZLUNXQJHQ� LQ�*HVWDOW� YRQ�/lUP�GXUFK�SUDVVHOQGHQ�5HJHQ�DXV]X�
VFKOLH�HQ�VHLHQ�³ 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ�LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ�LP�JHVDP�
WHQ� 6WDGWJHELHW� DXI� LKUH� (LJQXQJ� LQ� %H]XJ� DXI� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� XQWHUVXFKW�� 'DEHL� VSLHOWHQ� XQWHU� DQGHUHP� GDV� /DQG�
VFKDIWVELOG�� GLH�1HW]DQVFKOXVVSXQNWH� LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPV�
YHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�
VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH��
'HP�%HODQJ�GHU�JHULQJHQ�(QWIHUQXQJ�]XP�:RKQEHEDXXQJ� LQ�6SHFNPDQQV�
KRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU�QXQJ�5HFK�
QXQJ�JHWUDJHQ� 
 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

:HUWYHUOXVW�GHU�,PPRELOLHQ 
$QKDOWVSXQNWH�GDI�U��GDVV�GLH�EHVWHKHQGHQ�,PPRELOLHQ�XQG�*UXQGVW�FNH�DEJHZHUWHW�
ZHUGHQ�XQG�HLQ�:HUWYHUOXVW�HQWVWHKW��KDW�GLH�6WDGW�$PEHUJ�QLFKW��'LH�1XW]XQJHQ�LQ�
QHUKDOE�GHU�DP�3ODQJHELHW�DQJUHQ]HQGHQ�EHVWHKHQGHQ�*UXQGVW�FNH�ZHUGHQ�ZHGHU�
DXIJHKREHQ�QRFK�JHlQGHUW��,P�5DKPHQ�GHV�%HEDXXQJVSODQYHUIDKUHQV�ZXUGHQ�GLH�
$XVZLUNXQJHQ�GXUFK�GLH�JHSODQWH�3KRWRYROWDLNDQODJH�JHSU�IW��X�D��GXUFK�HLQ�%OHQG�
JXWDFKWHQ�� 
'LH� 9HUlQGHUXQJ� GHV� 9HUNHKUVZHUWHV� HLQHV� *UXQGVW�FNV�� GLH� GXUFK� SODQHULVFKH�
)HVWVHW]XQJHQ� HLQHV� %HEDXXQJVSODQV� I�U� DX�HUKDOE� GHV� 3ODQJHELHWV� JHOHJHQH�
*UXQGVW�FNH�HLQWULWW�� VWHOOW� ]XGHP�JUXQGVlW]OLFK� NHLQHQ�VFK�W]HQZHUWHQ�%HODQJ� GDU��
GHU�EHL�GHU�$EZlJXQJ�]X�EHU�FNVLFKWLJHQ�ZlUH��%9HUZ*��8UWHLO�YRP����������-�$]����
1%��������+HVV��9*+��8UWHLO�YRP���������������&���������1�� 
 
 
 
 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP�6LQQH� GHV� ,PPLVVLRQVVFKXW]JH�
VHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�:RKQJHELHWH�� 'LH�
(LQKDOWXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�
GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��
GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOL�
FKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-$QODJH�
GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\�
UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�
VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJH�
QLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�
EHUHLWV� EHVWHKHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQ�
VFKlW]XQJ�� GDVV� VFKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� LQ� *HVWDOW� YRQ� /lUP� GXUFK� SUDV�
VHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
:DVVHUDEIOXVV 
'DV�DQIDOOHQGH�1LHGHUVFKODJVZDVVHU�OlXIW�YRQ�GHQ�0RGXOHQ�DE�XQG�ZLUG�EUHLWIOlFKLJ�
YHUVLFNHUW�� 'DV�:DVVHU� ZLUG� ZHGHU� JHVDPPHOW� QRFK� XPJHOHLWHW�� 'HPQDFK� lQGHUW�
VLFK�GHU�:DVVHUKDXVKDOW�GHU�)OlFKH�QLFKW��:LH�$QODJHQ�DXI�YHUJOHLFKEDUHQ�)OlFKHQ�
]HLJHQ� VLQG� NHLQH� $XVVS�OOXQJHQ� GHV� %RGHQV� DXI� GHU� )OlFKH� GXUFK� GDV� 1LHGHU�
VFKODJVZDVVHU�]X�HUZDUWHQ� 
 
%OHQGXQJ 
(LQH�LPPLVVLRQVUHFKWOLFK�UHOHYDQWH�%OHQGZLUNXQJ�LVW�QLFKW�]X�HUZDUWHQ��1LFKWVGHVWRW�
URW]�ZLUG�GXUFK�HLQHQ�XQDEKlQJLJHQ�*XWDFKWHU� HLQ�%OHQGJXWDFKWHQ� HUVWHOOW�ZHOFKHV�
7HLO�GHU�8QWHUODJHQ�]XP�%HEDXXQJVSODQ�ZLUG� 
 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH�)OlFKHQ�LQ�XQG�XP�GLH�JHSODQWH�39-$QODJH�VWHOOHQ�QDFK�8PVHW]XQJ�ZLH�JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKD�
JHUXQJ�GHU�:LHVHQIOlFKHQ�XQWHU�GHU�39-$QODJH��HLQH�|NRORJLVFK�ZHVHQWOLFK�ZHUWYRO�
OHUH� )OlFKH� DOV� GDV� ELVKHULJH� $FNHUODQG� GDU�� (V� ILQGHQ� VLFK� GDQQ� XQWHUVFKLHGOLFKH�
/HEHQVUDXPW\SHQ�� ZHOFKH� XQWHUVFKLHGOLFKH� 7LHUDUWHQ� DQVSUHFKHQ�� $XFK� GLH� $UWHQ�
YLHOIDOW� LQ�%H]XJ�DXI�GLH�)ORUD�VWHLJW�PLW�6LFKHUKHLW�DQ��'XUFK�GLH�7DWVDFKH��GDVV�GLH�
:LHVH� XQWHU� GHU� $QODJH� H[WHQVLY� �]ZHL�PDOLJH�0DKG� SUR� -DKU�� EHZLUWVFKDIWHW� ZLUG�
NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�(QWZLFNOXQJ�DXVJHJDQ�
JHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW� I�U�:LOGWLHUH� GHU� $QODJH�ZLUG� GXUFK� HLQHQ� K|KHUJHVHW]WHQ� =DXQ�
JHZlKUOHLVWHW�� 'HVVHQ� 8QWHUNDQWH� YHUOlXIW� ��� FP� �EHU� GHU� 2EHUNDQWH� *HOlQGH��
'DGXUFK�NDQQ�1LHGHUZLOG�LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��
(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��,QVRIHUQ�
EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXPPHU�������*HPDUNXQJ�.DUPHQV|OGHQ�
NHLQH�LUJHQGZLH�JHDUWHWH�%HEDXXQJ�HUULFKWHW�ZHUGHQ�GDUI��(V�KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHL�
QHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV�*HERW� GHU� 5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� ZHOFKHV� GHP� %DX*%�
HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJH�JHJHQ�
HLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�5HFKQXQJ�JHWUDJHQ��GDVV�
HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRU�
JHVHKHQ� LVW�� 'LHV� EHGHXWHW� HV� ZLUG� HLQ� WDWVlFKOLFKHU� $EVWDQG� ]ZLVFKHQ� %HEDXXQJ� XQG� 39-
$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�
LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�GHU�39-
$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�*lUWHQ�GHU�V�G�
OLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ�Ä$P�3RVWZHLKHU³�GXUFK�GLH�%HSIODQ]XQJ�QDKH]X�JlQ]OLFK�
YHUVWHOOW�ZLUG� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW�LP�5DKPHQ�HLQHV�%DXOHLSODQYHUIDKUHQV�NHLQH�5ROOH�
XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY�� 'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ� 6WDGWZHUNHQ� $PEHUJ� YRUOLHJHQGHQ� *8-
$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ� 
'DV�.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�GHU�6WDGW�$PEHUJ�ZXUGH�DOV�/HLWOLQLH�XQG�QLFKW�DOV�YHU�
ELQGOLFKH�+DQGOXQJVDQZHLVXQJ�DQ�GLH�9HUZDOWXQJ�EHVFKORVVHQ�� ,Q�3XQNW�����ZHUGH�GLH�RSWL�
PDOVWHQ�%HGLQJXQJHQ� I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�EHVFKULHEHQ��'DV� LP�RSWLPDOV�
WHQ�)DOO�YRUEHODVWHWH�)OlFKHQ�I�U�3KRWRYROWDLN-)UHLIOlFKHQDQODJHYHUZHQGHW�YHUZHQGHW�ZHUGHQ��
VFKOLH�W� HLQH� 9HUZHQGXQJ� YRQ� ODQGZLUWVFKDIWOLFKHQ� )OlFKHQ� I�U� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� QLFKW� DXV�� 'HV� :HLWHUHQ� ZLUG� EHUHLWV� GXUFK� GHQ� %HEDXXQJVSODQ� Ä39-
)UHLIOlFKHQDQODJH� DP� 6FKODFNHQEHUJ³� GLH� HKHPDOLJH� 'HSRQLH� XQG� VRPLW� HLQH� YRUEHODVWHWH�
)OlFKH�EHQXW]W��,P�6WDGWJHELHW�VLQG�QLFKW�HQGORV�VROFKH�YRUEHODVWHWHQ�)OlFKHQ�YRUKDQGHQ� 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ� LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ� LP�JHVDPWHQ�6WDGWJHELHW�
DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHUVXFKW��'DEHL�VSLHOWHQ�
XQWHU� DQGHUHP�GDV�/DQGVFKDIWVELOG�� GLH�1HW]DQVFKOXVVSXQNWH� LQ� GHU�8PJHEXQJ� XQG� GLH�(L�
JHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�
YRUOLHJHQGH�)OlFKH� VHKU�JXW� I�U� HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH��'HP�%HODQJ�GHU� JHULQ�
JHQ�(QWIHUQXQJ�]XP�:RKQEHEDXXQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�
EUHLWH�XQG�JUR�H�(LQJU�QXQJ�5HFKQXQJ�JHWUDJHQ� 
 
 

6WHOOXQJQDKPH�� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 
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%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
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%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ��-�6WHOOXQJQDKPH�YRP����������� 



 

 

6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ�LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ�LP�JHVDP�
WHQ� 6WDGWJHELHW� DXI� LKUH� (LJQXQJ� LQ� %H]XJ� DXI� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� XQWHUVXFKW�� 'DEHL� VSLHOWHQ� XQWHU� DQGHUHP� GDV� /DQG�
VFKDIWVELOG�� GLH�1HW]DQVFKOXVVSXQNWH� LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPV�
YHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�
VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH��
'HP�%HODQJ�GHU�JHULQJHQ�(QWIHUQXQJ�]XP�:RKQEHEDXXQJ� LQ�6SHFNPDQQV�
KRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU�QXQJ�5HFK�
QXQJ�JHWUDJHQ� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW� LP�5DKPHQ�HLQHV�%DXOHLSODQYHU�
IDKUHQV�NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH�(UWUDJVSURJQRVHQ��GHU�GHQ�6WDGWZHUNHQ�$PEHUJ�YRUOLH�
JHQGHQ�*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ�EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXPPHU�������*HPDUNXQJ�
.DUPHQV|OGHQ�NHLQH� LUJHQGZLH�JHDUWHWH�%HEDXXQJ�HUULFKWHW�ZHUGHQ�GDUI��(V�KDQGHOW�
VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV�*HERW� GHU�5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV� GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH� JHJHQHLQDQGHU� XQG� XQWHUHLQDQGHU� JHUHFKW DE]XZlJHQ³�� ZLUG� GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ�LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ�WDWVlFKOLFKHU�
$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLH�
VHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ� GHU� V�GOLFKVWHQ�*HElXGHUHLKH� GHU� 6LHGOXQJ� Ä$P�3RVWZHLKHU³� GXUFK� GLH� %H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ� GDV� /DQGVFKDIWVELOG� HLQJHEXQGHQ�� ,Q� VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO� ]XP�6LHGOXQJVJHELHW� Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH� )OlFKHQ� LQ� XQG� XP� GLH� JHSODQWH� 39-$QODJH� VWHOOHQ� QDFK� 8PVHW]XQJ� ZLH� JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKDJHUXQJ�GHU�
:LHVHQIOlFKHQ� XQWHU� GHU� 39-$QODJH�� HLQH� |NRORJLVFK� ZHVHQWOLFK� ZHUWYROOHUH� )OlFKH� DOV� GDV�
ELVKHULJH�$FNHUODQG�GDU��(V�ILQGHQ�VLFK�GDQQ�XQWHUVFKLHGOLFKH�/HEHQVUDXPW\SHQ��ZHOFKH�XQWHU�
VFKLHGOLFKH�7LHUDUWHQ�DQVSUHFKHQ��$XFK�GLH�$UWHQYLHOIDOW� LQ�%H]XJ�DXI� GLH�)ORUD� VWHLJW�PLW�6L�
FKHUKHLW�DQ��'XUFK�GLH�7DWVDFKH��GDVV�GLH�:LHVH�XQWHU�GHU�$QODJH�H[WHQVLY��]ZHL�PDOLJH�0DKG�
SUR�-DKU��EHZLUWVFKDIWHW�ZLUG�NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�(QW�
ZLFNOXQJ�DXVJHJDQJHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW�I�U�:LOGWLHUH�GHU�$QODJH�ZLUG�GXUFK�HLQHQ�K|KHUJHVHW]WHQ�=DXQ�JHZlKUOHLV�
WHW��'HVVHQ�8QWHUNDQWH�YHUOlXIW����FP��EHU�GHU�2EHUNDQWH�*HOlQGH��'DGXUFK�NDQQ�1LHGHUZLOG�
LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�
LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
 
/lUP 
'XUFK�GLH�JHSODQWH�$QODJH�HUJHEHQ�VLFK�NHLQH� LP�6LQQH�GHV�,PPLVVLRQVVFKXW]JHVHW]WHV�UHOH�
YDQWHQ�*HUlXVFKLPPLVVLRQHQ�DXI�GLH�DQJUHQ]HQGHQ�:RKQJHELHWH��'LH�(LQKDOWXQJ�GHU�,PPLVVL�
RQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSODQHV�
DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�
ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOW�
QLVVHQ�NRPPW��ZLUG�DXV�IDFKOLFKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK�EHL�5HJHQHUHLJQLVVHQ� LVW�NHLQH�HUK|KWH�/lUPHPLVVLRQ�DXV�GHU�39-$QODJH�GXUFK�DXI�GLH�
0RGXOH� DXIWUHIIHQGHQ� 5HJHQ� ]X� HUZDUWHQ�� 6LHKH� DXFK� 8UWHLO� 9*� %D\UHXWK�� 8UWHLO� YRP�
�����������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�
HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJHQLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�
KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�)UHLIOlFKHQVRODUDQODJH�GXUFK�
JHI�KUW�XQG�NRPPH�]X�GHU�(LQVFKlW]XQJ��GDVV�VFKlGOLFKH�8PZHOWHLQZLUNXQJHQ�LQ�*HVWDOW�YRQ�
/lUP�GXUFK�SUDVVHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
:HUWYHUOXVW�GHU�,PPRELOLHQ 
$QKDOWVSXQNWH�GDI�U��GDVV�GLH�EHVWHKHQGHQ�,PPRELOLHQ�XQG�*UXQGVW�FNH�DEJHZHUWHW�ZHUGHQ�
XQG�HLQ�:HUWYHUOXVW�HQWVWHKW��KDW�GLH�6WDGW�$PEHUJ�QLFKW��'LH�1XW]XQJHQ�LQQHUKDOE�GHU�DP�
3ODQJHELHW�DQJUHQ]HQGHQ�EHVWHKHQGHQ�*UXQGVW�FNH�ZHUGHQ�ZHGHU�DXIJHKREHQ�QRFK�JHlQ�
GHUW��,P�5DKPHQ�GHV�%HEDXXQJVSODQYHUIDKUHQV�ZXUGHQ�GLH�$XVZLUNXQJHQ�GXUFK�GLH�JHSODQWH�
3KRWRYROWDLNDQODJH�JHSU�IW��X�D��GXUFK�HLQ�%OHQGJXWDFKWHQ�� 
'LH�9HUlQGHUXQJ�GHV�9HUNHKUVZHUWHV�HLQHV�*UXQGVW�FNV��GLH�GXUFK�SODQHULVFKH�)HVWVHW]XQJHQ�
HLQHV�%HEDXXQJVSODQV�I�U�DX�HUKDOE�GHV�3ODQJHELHWV�JHOHJHQH�*UXQGVW�FNH�HLQWULWW��VWHOOW�]X�
GHP�JUXQGVlW]OLFK�NHLQHQ�VFK�W]HQZHUWHQ�%HODQJ�GDU��GHU�EHL�GHU�$EZlJXQJ�]X�EHU�FNVLFKWL�
JHQ�ZlUH��%9HUZ*��8UWHLO�YRP����������-�$]����1%��������+HVV��9*+��8UWHLO�YRP�������������
��&���������1�� 
 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP�6LQQH� GHV� ,PPLVVLRQVVFKXW]JH�
VHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�:RKQJHELHWH�� 'LH�
(LQKDOWXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�
GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��
GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOL�
FKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-$QODJH�
GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\�
UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�
VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJH�
QLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�
EHUHLWV� EHVWHKHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQ�
VFKlW]XQJ�� GDVV� VFKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� LQ� *HVWDOW� YRQ� /lUP� GXUFK� SUDV�
VHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
:HUWYHUOXVW�GHU�,PPRELOLHQ 
$QKDOWVSXQNWH�GDI�U��GDVV�GLH�EHVWHKHQGHQ�,PPRELOLHQ�XQG�*UXQGVW�FNH�DEJHZHUWHW�
ZHUGHQ�XQG�HLQ�:HUWYHUOXVW�HQWVWHKW��KDW�GLH�6WDGW�$PEHUJ�QLFKW��'LH�1XW]XQJHQ�LQ�
QHUKDOE�GHU�DP�3ODQJHELHW�DQJUHQ]HQGHQ�EHVWHKHQGHQ�*UXQGVW�FNH�ZHUGHQ�ZHGHU�
DXIJHKREHQ�QRFK�JHlQGHUW��,P�5DKPHQ�GHV�%HEDXXQJVSODQYHUIDKUHQV�ZXUGHQ�GLH�
$XVZLUNXQJHQ�GXUFK�GLH�JHSODQWH�3KRWRYROWDLNDQODJH�JHSU�IW��X�D��GXUFK�HLQ�%OHQG�
JXWDFKWHQ�� 
'LH� 9HUlQGHUXQJ� GHV� 9HUNHKUVZHUWHV� HLQHV� *UXQGVW�FNV�� GLH� GXUFK� SODQHULVFKH�
)HVWVHW]XQJHQ� HLQHV� %HEDXXQJVSODQV� I�U� DX�HUKDOE� GHV� 3ODQJHELHWV� JHOHJHQH�
*UXQGVW�FNH�HLQWULWW�� VWHOOW� ]XGHP�JUXQGVlW]OLFK� NHLQHQ�VFK�W]HQZHUWHQ�%HODQJ�GDU��
GHU�EHL�GHU�$EZlJXQJ�]X�EHU�FNVLFKWLJHQ�ZlUH��%9HUZ*��8UWHLO�YRP����������-�$]����
1%��������+HVV��9*+��8UWHLO�YRP���������������&���������1�� 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH�)OlFKHQ�LQ�XQG�XP�GLH�JHSODQWH�39-$QODJH�VWHOOHQ�QDFK�8PVHW]XQJ�ZLH�JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKD�
JHUXQJ�GHU�:LHVHQIOlFKHQ�XQWHU�GHU�39-$QODJH��HLQH�|NRORJLVFK�ZHVHQWOLFK�ZHUWYRO�
OHUH� )OlFKH� DOV� GDV� ELVKHULJH� $FNHUODQG� GDU�� (V� ILQGHQ� VLFK� GDQQ� XQWHUVFKLHGOLFKH�
/HEHQVUDXPW\SHQ�� ZHOFKH� XQWHUVFKLHGOLFKH� 7LHUDUWHQ� DQVSUHFKHQ�� $XFK� GLH� $UWHQ�
YLHOIDOW� LQ�%H]XJ�DXI�GLH�)ORUD�VWHLJW�PLW�6LFKHUKHLW�DQ��'XUFK�GLH�7DWVDFKH��GDVV�GLH�
:LHVH� XQWHU� GHU� $QODJH� H[WHQVLY� �]ZHL�PDOLJH�0DKG� SUR� -DKU�� EHZLUWVFKDIWHW� ZLUG�
NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�(QWZLFNOXQJ�DXVJHJDQ�
JHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW� I�U�:LOGWLHUH� GHU� $QODJH�ZLUG� GXUFK� HLQHQ� K|KHUJHVHW]WHQ� =DXQ�
JHZlKUOHLVWHW�� 'HVVHQ� 8QWHUNDQWH� YHUOlXIW� ��� FP� �EHU� GHU� 2EHUNDQWH� *HOlQGH��
'DGXUFK�NDQQ�1LHGHUZLOG�LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��
(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP� 6WDGWSODQXQJVDPW� ZXUGHQ� LP� 9RUIHOG� HLQH� 5HLKH� DQ� )OlFKHQ� LP� JHVDPWHQ�
6WDGWJHELHW�DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHU�
VXFKW��'DEHL�VSLHOWHQ�XQWHU�DQGHUHP�GDV�/DQGVFKDIWVELOG��GLH�1HW]DQVFKOXVVSXQNWH�
LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FN�
VLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWR�
YROWDLN-)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP�:RKQEHEDX�
XQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU��
QXQJ�5HFKQXQJ�JHWUDJHQ� 
 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP�6LQQH� GHV� ,PPLVVLRQVVFKXW]JH�
VHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�:RKQJHELHWH�� 'LH�
(LQKDOWXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�
GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��
GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOL�
FKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-$QODJH�
GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\�
UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�
VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJH�
QLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�
EHUHLWV� EHVWHKHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQ�
VFKlW]XQJ�� GDVV� VFKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� LQ� *HVWDOW� YRQ� /lUP� GXUFK� SUDV�
VHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
:HUWYHUOXVW�GHU�,PPRELOLHQ 
$QKDOWVSXQNWH�GDI�U��GDVV�GLH�EHVWHKHQGHQ�,PPRELOLHQ�XQG�*UXQGVW�FNH�DEJHZHUWHW�
ZHUGHQ�XQG�HLQ�:HUWYHUOXVW�HQWVWHKW��KDW�GLH�6WDGW�$PEHUJ�QLFKW��'LH�1XW]XQJHQ�LQ�
QHUKDOE�GHU�DP�3ODQJHELHW�DQJUHQ]HQGHQ�EHVWHKHQGHQ�*UXQGVW�FNH�ZHUGHQ�ZHGHU�
DXIJHKREHQ�QRFK�JHlQGHUW��,P�5DKPHQ�GHV�%HEDXXQJVSODQYHUIDKUHQV�ZXUGHQ�GLH�
$XVZLUNXQJHQ�GXUFK�GLH�JHSODQWH�3KRWRYROWDLNDQODJH�JHSU�IW��X�D��GXUFK�HLQ�%OHQG�
JXWDFKWHQ�� 
'LH� 9HUlQGHUXQJ� GHV� 9HUNHKUVZHUWHV� HLQHV� *UXQGVW�FNV�� GLH� GXUFK� SODQHULVFKH�
)HVWVHW]XQJHQ� HLQHV� %HEDXXQJVSODQV� I�U� DX�HUKDOE� GHV� 3ODQJHELHWV� JHOHJHQH�
*UXQGVW�FNH�HLQWULWW�� VWHOOW� ]XGHP�JUXQGVlW]OLFK� NHLQHQ�VFK�W]HQZHUWHQ�%HODQJ�GDU��
GHU�EHL�GHU�$EZlJXQJ�]X�EHU�FNVLFKWLJHQ�ZlUH��%9HUZ*��8UWHLO�YRP����������-�$]����
1%��������+HVV��9*+��8UWHLO�YRP���������������&���������1�� 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ�LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ�LP�JHVDP�
WHQ� 6WDGWJHELHW� DXI� LKUH� (LJQXQJ� LQ� %H]XJ� DXI� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� XQWHUVXFKW�� 'DEHL� VSLHOWHQ� XQWHU� DQGHUHP� GDV� /DQG�
VFKDIWVELOG�� GLH�1HW]DQVFKOXVVSXQNWH� LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPV�
YHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�
VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH��
'HP�%HODQJ�GHU�JHULQJHQ�(QWIHUQXQJ�]XP�:RKQEHEDXXQJ� LQ�6SHFNPDQQV�
KRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU�QXQJ�5HFK�
QXQJ�JHWUDJHQ� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW� LP�5DKPHQ�HLQHV�%DXOHLSODQYHU�
IDKUHQV�NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH�(UWUDJVSURJQRVHQ��GHU�GHQ�6WDGWZHUNHQ�$PEHUJ�YRUOLH�
JHQGHQ�*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
 
 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW� GHU� 39-$QODJH� VSLHOW� LP�5DKPHQ� HLQHV� %DXOHLSODQYHUIDKUHQV�
NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ�6WDGWZHUNHQ�$PEHUJ� YRUOLHJHQGHQ�
*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP� 6WDGWSODQXQJVDPW� ZXUGHQ� LP� 9RUIHOG� HLQH� 5HLKH� DQ� )OlFKHQ� LP� JHVDPWHQ�
6WDGWJHELHW�DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHU�
VXFKW��'DEHL�VSLHOWHQ�XQWHU�DQGHUHP�GDV�/DQGVFKDIWVELOG��GLH�1HW]DQVFKOXVVSXQNWH�
LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FN�
VLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWR�
YROWDLN-)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP�:RKQEHEDX�
XQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU��
QXQJ�5HFKQXQJ�JHWUDJHQ� 
 
:DVVHUDEIOXVV 
'DV�DQIDOOHQGH�1LHGHUVFKODJVZDVVHU�OlXIW�YRQ�GHQ�0RGXOHQ�DE�XQG�ZLUG�EUHLWIOlFKLJ�
YHUVLFNHUW�� 'DV�:DVVHU� ZLUG� ZHGHU� JHVDPPHOW� QRFK� XPJHOHLWHW�� 'HPQDFK� lQGHUW�
VLFK�GHU�:DVVHUKDXVKDOW�GHU�)OlFKH�QLFKW��:LH�$QODJHQ�DXI�YHUJOHLFKEDUHQ�)OlFKHQ�
]HLJHQ� VLQG� NHLQH� $XVVS�OOXQJHQ� GHV� %RGHQV� DXI� GHU� )OlFKH� GXUFK� GDV� 1LHGHU�
VFKODJVZDVVHU�]X�HUZDUWHQ� 
 
/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP�6LQQH� GHV� ,PPLVVLRQVVFKXW]JH�
VHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�:RKQJHELHWH�� 'LH�
(LQKDOWXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�
GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��
GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOL�
FKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-$QODJH�
GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\�
UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�
VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJH�
QLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�
EHUHLWV� EHVWHKHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQ�
VFKlW]XQJ�� GDVV� VFKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� LQ� *HVWDOW� YRQ� /lUP� GXUFK� SUDV�
VHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

6HJHOIOLHJHU� 
'LH� /XIWVSRUWJUXSSH� $PEHUJ� WHLOW� PLW�� GDVV� NHLQH� IOLHJHULVFKHQ� %HODQJH� EHWURIIHQ�
VLQG� 
 
.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ� 
'DV�.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�GHU�6WDGW�$PEHUJ�ZXUGH�DOV�/HLWOLQLH�XQG�QLFKW�
DOV�YHUELQGOLFKH�+DQGOXQJVDQZHLVXQJ�DQ�GLH�9HUZDOWXQJ�EHVFKORVVHQ�� ,Q�3XQNW�����
ZHUGH� GLH� RSWLPDOVWHQ� %HGLQJXQJHQ� I�U� HLQH� 3KRWRYROWDLN-)UHLIOlFKHQDQODJH� EH�
VFKULHEHQ�� 'DV� LP� RSWLPDOVWHQ� )DOO� YRUEHODVWHWH� )OlFKHQ� I�U� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJHYHUZHQGHW�YHUZHQGHW�ZHUGHQ��VFKOLH�W�HLQH�9HUZHQGXQJ�YRQ�ODQG�
ZLUWVFKDIWOLFKHQ�)OlFKHQ�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�QLFKW�DXV��'HV�:HL�
WHUHQ�ZLUG�EHUHLWV�GXUFK�GHQ�%HEDXXQJVSODQ� Ä39-)UHLIOlFKHQDQODJH�DP�6FKODFNHQ�
EHUJ³�GLH�HKHPDOLJH�'HSRQLH�XQG�VRPLW�HLQH�YRUEHODVWHWH�)OlFKH�EHQXW]W��,P�6WDGW�
JHELHW�VLQG�QLFKW�HQGORV�VROFKH�YRUEHODVWHWHQ�)OlFKHQ�YRUKDQGHQ� 
 
 
 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

6WDQGRUW���$OWHUQDWLYHQ� 
9RP� 6WDGWSODQXQJVDPW� ZXUGHQ� LP� 9RUIHOG� HLQH� 5HLKH� DQ� )OlFKHQ� LP� JHVDPWHQ�
6WDGWJHELHW�DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHU�
VXFKW��'DEHL�VSLHOWHQ�XQWHU�DQGHUHP�GDV�/DQGVFKDIWVELOG��GLH�1HW]DQVFKOXVVSXQNWH�
LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FN�
VLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWR�
YROWDLN-)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP�:RKQEHEDX�
XQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU��
QXQJ�5HFKQXQJ�JHWUDJHQ� 
 
/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH�)OlFKHQ�LQ�XQG�XP�GLH�JHSODQWH�39-$QODJH�VWHOOHQ�QDFK�8PVHW]XQJ�ZLH�JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKD�
JHUXQJ�GHU�:LHVHQIOlFKHQ�XQWHU�GHU�39-$QODJH��HLQH�|NRORJLVFK�ZHVHQWOLFK�ZHUWYRO�
OHUH� )OlFKH� DOV� GDV� ELVKHULJH� $FNHUODQG� GDU�� (V� ILQGHQ� VLFK� GDQQ� XQWHUVFKLHGOLFKH�
/HEHQVUDXPW\SHQ�� ZHOFKH� XQWHUVFKLHGOLFKH� 7LHUDUWHQ� DQVSUHFKHQ�� $XFK� GLH� $UWHQ�
YLHOIDOW� LQ�%H]XJ�DXI�GLH�)ORUD�VWHLJW�PLW�6LFKHUKHLW�DQ��'XUFK�GLH�7DWVDFKH��GDVV�GLH�
:LHVH� XQWHU� GHU� $QODJH� H[WHQVLY� �]ZHL�PDOLJH�0DKG� SUR� -DKU�� EHZLUWVFKDIWHW� ZLUG�
NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�(QWZLFNOXQJ�DXVJHJDQ�
JHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW� I�U�:LOGWLHUH� GHU� $QODJH�ZLUG� GXUFK� HLQHQ� K|KHUJHVHW]WHQ� =DXQ�
JHZlKUOHLVWHW�� 'HVVHQ� 8QWHUNDQWH� YHUOlXIW� ��� FP� �EHU� GHU� 2EHUNDQWH� *HOlQGH��
'DGXUFK�NDQQ�1LHGHUZLOG�LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��
(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
 
:HUWYHUOXVW�GHU�,PPRELOLHQ 
$QKDOWVSXQNWH�GDI�U��GDVV�GLH�EHVWHKHQGHQ�,PPRELOLHQ�XQG�*UXQGVW�FNH�DEJHZHUWHW�
ZHUGHQ�XQG�HLQ�:HUWYHUOXVW�HQWVWHKW��KDW�GLH�6WDGW�$PEHUJ�QLFKW��'LH�1XW]XQJHQ�LQ�
QHUKDOE�GHU�DP�3ODQJHELHW�DQJUHQ]HQGHQ�EHVWHKHQGHQ�*UXQGVW�FNH�ZHUGHQ�ZHGHU�
DXIJHKREHQ�QRFK�JHlQGHUW��,P�5DKPHQ�GHV�%HEDXXQJVSODQYHUIDKUHQV�ZXUGHQ�GLH�
$XVZLUNXQJHQ�GXUFK�GLH�JHSODQWH�3KRWRYROWDLNDQODJH�JHSU�IW��X�D��GXUFK�HLQ�%OHQG�
JXWDFKWHQ�� 
'LH� 9HUlQGHUXQJ� GHV� 9HUNHKUVZHUWHV� HLQHV� *UXQGVW�FNV�� GLH� GXUFK� SODQHULVFKH�
)HVWVHW]XQJHQ� HLQHV� %HEDXXQJVSODQV� I�U� DX�HUKDOE� GHV� 3ODQJHELHWV� JHOHJHQH�
*UXQGVW�FNH�HLQWULWW�� VWHOOW� ]XGHP�JUXQGVlW]OLFK� NHLQHQ�VFK�W]HQZHUWHQ�%HODQJ� GDU��
GHU�EHL�GHU�$EZlJXQJ�]X�EHU�FNVLFKWLJHQ�ZlUH��%9HUZ*��8UWHLO�YRP����������-�$]����
1%��������+HVV��9*+��8UWHLO�YRP���������������&���������1�� 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��,QVRIHUQ�
EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXPPHU�������*HPDUNXQJ�.DUPHQV|OGHQ�
NHLQH�LUJHQGZLH�JHDUWHWH�%HEDXXQJ�HUULFKWHW�ZHUGHQ�GDUI��(V�KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHL�
QHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV�*HERW� GHU� 5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� ZHOFKHV� GHP� %DX*%�
HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJH�JHJHQ�
HLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�5HFKQXQJ�JHWUDJHQ��GDVV�
HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRU�
JHVHKHQ� LVW�� 'LHV� EHGHXWHW� HV� ZLUG� HLQ� WDWVlFKOLFKHU� $EVWDQG� ]ZLVFKHQ� %HEDXXQJ� XQG� 39-
$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�
LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�GHU�39-
$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�*lUWHQ�GHU�V�G�
OLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ�Ä$P�3RVWZHLKHU³�GXUFK�GLH�%HSIODQ]XQJ�QDKH]X�JlQ]OLFK�
YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�XQG�+H�
FNHQSIODQ]XQJ�LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ��,Q�VHQVLEOHQ�%HUHLFKHQ��]XP�%HLVSLHO�]XP�
6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVH�
KHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH�LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWVDQDO\VH�PLW�
]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWVDQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG� LVW� I�U� GLH� XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH� NHLQH� IOlFKHQGHFNHQGH�6W|U�
ZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQWHV�*HZHUEHJH�
ELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�DXVJHZLHVHQHV�1DKHUKR�
OXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHLQH�GDXHU�
KDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�GDU��'HV�:HLWHUHQ�
OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�YRQ�1RUGZHVW�ELV�2VW�XQG�
VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
%OHQGXQJ 
(LQH� LPPLVVLRQVUHFKWOLFK� UHOHYDQWH�%OHQGZLUNXQJ� LVW� QLFKW�]X�HUZDUWHQ��1LFKWVGHVWRWURW]�ZLUG�
GXUFK�HLQHQ�XQDEKlQJLJHQ�*XWDFKWHU�HLQ�%OHQGJXWDFKWHQ�HUVWHOOW�ZHOFKHV�7HLO�GHU�8QWHUODJHQ�
]XP�%HEDXXQJVSODQ�ZLUG� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW�LP�5DKPHQ�HLQHV�%DXOHLSODQYHUIDKUHQV�NHLQH�5ROOH�
XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY�� 'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ� 6WDGWZHUNHQ� $PEHUJ� YRUOLHJHQGHQ� *8-
$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ����-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OHQGXQJ 
(LQH�LPPLVVLRQVUHFKWOLFK�UHOHYDQWH�%OHQGZLUNXQJ�LVW�QLFKW�]X�HUZDUWHQ��1LFKWVGHVWRW�
URW]�ZLUG�GXUFK�HLQHQ�XQDEKlQJLJHQ�*XWDFKWHU� HLQ�%OHQGJXWDFKWHQ� HUVWHOOW�ZHOFKHV�
7HLO�GHU�8QWHUODJHQ�]XP�%HEDXXQJVSODQ�ZLUG� 
 
/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP�6LQQH� GHV� ,PPLVVLRQVVFKXW]JH�
VHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�:RKQJHELHWH�� 'LH�
(LQKDOWXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�
GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��
GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOL�
FKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-$QODJH�
GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\�
UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�
VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJH�
QLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�
EHUHLWV� EHVWHKHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQ�
VFKlW]XQJ�� GDVV� VFKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� LQ� *HVWDOW� YRQ� /lUP� GXUFK� SUDV�
VHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
:HUWYHUOXVW�GHU�,PPRELOLHQ 
$QKDOWVSXQNWH�GDI�U��GDVV�GLH�EHVWHKHQGHQ�,PPRELOLHQ�XQG�*UXQGVW�FNH�DEJHZHUWHW�
ZHUGHQ�XQG�HLQ�:HUWYHUOXVW�HQWVWHKW��KDW�GLH�6WDGW�$PEHUJ�QLFKW��'LH�1XW]XQJHQ�LQ�
QHUKDOE�GHU�DP�3ODQJHELHW�DQJUHQ]HQGHQ�EHVWHKHQGHQ�*UXQGVW�FNH�ZHUGHQ�ZHGHU�
DXIJHKREHQ�QRFK�JHlQGHUW��,P�5DKPHQ�GHV�%HEDXXQJVSODQYHUIDKUHQV�ZXUGHQ�GLH�
$XVZLUNXQJHQ�GXUFK�GLH�JHSODQWH�3KRWRYROWDLNDQODJH�JHSU�IW��X�D��GXUFK�HLQ�%OHQG�
JXWDFKWHQ�� 
'LH� 9HUlQGHUXQJ� GHV� 9HUNHKUVZHUWHV� HLQHV� *UXQGVW�FNV�� GLH� GXUFK� SODQHULVFKH�
)HVWVHW]XQJHQ� HLQHV� %HEDXXQJVSODQV� I�U� DX�HUKDOE� GHV� 3ODQJHELHWV� JHOHJHQH�
*UXQGVW�FNH�HLQWULWW�� VWHOOW� ]XGHP�JUXQGVlW]OLFK� NHLQHQ�VFK�W]HQZHUWHQ�%HODQJ� GDU��
GHU�EHL�GHU�$EZlJXQJ�]X�EHU�FNVLFKWLJHQ�ZlUH��%9HUZ*��8UWHLO�YRP����������-�$]����
1%��������+HVV��9*+��8UWHLO�YRP���������������&���������1�� 
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:DQGHUURXWHQ��1DKHUKROXQJVJHELHW��DQJUHQ]HQGHV�/DQGVFKDIWVVFKXW]JHELHW 
'DV�DQJUHQ]HQGH�/DQGVFKDIWVVFKXW]JHELHW�$PPHUEDFKWDO� OLHJW� DX�HUKDOE�GHV�*HO�
WXQJVEHUHLFKV�GHV�%DXOHLWSODQYHUIDKUHQV��$QJUHQ]HQG�DQ�GDV�/DQGVFKDIWVVFKXW]JH�
ELHW�LVW�HLQ�3XIIHUVWUHLIHQ�PLW�$OWJUDV�XQG�+HFNHQSIODQ]XQJ�YRUJHVHKHQ��'LH�/DJH�GHU�
39-$QODJH�LQ�GHU�1lKH�HLQHV�/6*�ILQGHW�DXFK�LP�8PZHOWEHULFKW�]XP�%HEDXXQJVSODQ�
%HU�FNVLFKWLJXQJ� 
'LH� JHSODQWH� )UHLIOlFKHQ� 39-$QODJH� LVW� YRQ� GHP� 1DKHUKROXQJVJHELHW� LP� $PPHU�
EDFKWDO� DXIJUXQG� GHU� ([SRVLWLRQ� QLFKW� HLQVHKEDU�� $XFK� YRQ� GDV�$PPHUEDFKWDO� EH�
JOHLWHQGHQ�:HJHQ�DXV�LVW�GLH�$QODJH�QXU�LP�GLUHNWHQ�8PJULII�GHU�39-)OlFKH�WHLOZHLVH�
ZDKUQHKPEDU��(LQH� JUR�UlXPLJH�%HHLQWUlFKWLJXQJ�GHV�1DKHUKROXQJVJHELHWHV� RGHU�
DXFK�EHOLHEWHU�:DQGHUURXWHQ�LVW�DOVR�QLFKW�IHVW]XVWHOOHQ� 
'LH� 39-$QODJH� NDQQ�� ZHQQ� PLW� HLQHP� GLGDNWLVFKHQ� .RQ]HSW� YHUVHKHQ�
�EHLVSLHOVZHLVH� LQ� )RUP� HLQHV� /HKUSIDGV� XP� GLH� $QODJH�� DXFK� ]XU� XQPLWWHOEDUHQ�
1DKHUKROXQJ�EHLWUDJHQ� 
 
)OlFKHQYHUEUDXFK 
,P� ((*� LVW� IHVWJHOHJW�� GDVV� LQ� EHQDFKWHLOLJWHQ�*HELHWHQ� �ZR]X� DXFK� GDV� JHVDPWH�
6WDGWJHELHW� $PEHUJ� ]lKOW�� )UHLIOlFKHQSKRWRYROWDLNDQODJHQ� DXI� ODQGZLUWVFKDIWOLFKHQ�
1XW]IOlFKHQ� I|UGHUIlKLJ� VLQG�� ,QVRIHUQ� LVW� YRP�*HVHW]JHEHU� LP� 6LQQH� GHU� (QHUJLH�
ZHQGH�JHZ�QVFKW��GDVV�DXI�$FNHUIOlFKHQ�3KRWRYROWDLNDQDOJHQ�HUULFKWHW�ZHUGHQ��=X�
PDO�GLH�)OlFKH�DXFK�PLW�39-$QODJH�EHGLQJW�DOV�*U�QODQG�XQG�VRPLW�ODQGZLUWVFKDIWOL�
FKH�1XW]IOlFKH�QXW]EDU�EOHLEW� 
:HLWHUKLQ�OlVVW�VLFK�GHU�QRWZHQGLJH�(QHUJLHEHGDUI�LP�6LQQH�GHU�DQJHVWR�HQHQ�(QHU�
JLHZHQGH�QLFKW�DOOHLQH�PLW�39-$QODJHQ�DQ�RGHU�DXI�,PPRELOLHQ�EHZlOWLJHQ� 
 
/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH�)OlFKHQ�LQ�XQG�XP�GLH�JHSODQWH�39-$QODJH�VWHOOHQ�QDFK�8PVHW]XQJ�ZLH�JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKD�
JHUXQJ�GHU�:LHVHQIOlFKHQ�XQWHU�GHU�39-$QODJH��HLQH�|NRORJLVFK�ZHVHQWOLFK�ZHUWYRO�
OHUH� )OlFKH� DOV� GDV� ELVKHULJH� $FNHUODQG� GDU�� (V� ILQGHQ� VLFK� GDQQ� XQWHUVFKLHGOLFKH�
/HEHQVUDXPW\SHQ�� ZHOFKH� XQWHUVFKLHGOLFKH� 7LHUDUWHQ� DQVSUHFKHQ�� $XFK� GLH� $UWHQ�
YLHOIDOW� LQ�%H]XJ�DXI�GLH�)ORUD�VWHLJW�PLW�6LFKHUKHLW�DQ��'XUFK�GLH�7DWVDFKH��GDVV�GLH�
:LHVH� XQWHU� GHU� $QODJH� H[WHQVLY� �]ZHL�PDOLJH�0DKG� SUR� -DKU�� EHZLUWVFKDIWHW� ZLUG�
NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�(QWZLFNOXQJ�DXVJHJDQ�
JHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW� I�U�:LOGWLHUH� GHU� $QODJH�ZLUG� GXUFK� HLQHQ� K|KHUJHVHW]WHQ� =DXQ�
JHZlKUOHLVWHW�� 'HVVHQ� 8QWHUNDQWH� YHUOlXIW� ��� FP� �EHU� GHU� 2EHUNDQWH� *HOlQGH��
'DGXUFK�NDQQ�1LHGHUZLOG�LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��
(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
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:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW� GHU� 39-$QODJH� VSLHOW� LP�5DKPHQ� HLQHV� %DXOHLSODQYHUIDKUHQV�
NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ�6WDGWZHUNHQ�$PEHUJ� YRUOLHJHQGHQ�
*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
:DVVHUDEIOXVV 
'DV�DQIDOOHQGH�1LHGHUVFKODJVZDVVHU�OlXIW�YRQ�GHQ�0RGXOHQ�DE�XQG�ZLUG�EUHLWIOlFKLJ�
YHUVLFNHUW�� 'DV�:DVVHU� ZLUG� ZHGHU� JHVDPPHOW� QRFK� XPJHOHLWHW�� 'HPQDFK� lQGHUW�
VLFK�GHU�:DVVHUKDXVKDOW�GHU�)OlFKH�QLFKW��:LH�$QODJHQ�DXI�YHUJOHLFKEDUHQ�)OlFKHQ�
]HLJHQ� VLQG� NHLQH� $XVVS�OOXQJHQ� GHV� %RGHQV� DXI� GHU� )OlFKH� GXUFK� GDV� 1LHGHU�
VFKODJVZDVVHU�]X�HUZDUWHQ� 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP� 6WDGWSODQXQJVDPW� ZXUGHQ� LP� 9RUIHOG� HLQH� 5HLKH� DQ� )OlFKHQ� LP� JHVDPWHQ�
6WDGWJHELHW�DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHU�
VXFKW��'DEHL�VSLHOWHQ�XQWHU�DQGHUHP�GDV�/DQGVFKDIWVELOG��GLH�1HW]DQVFKOXVVSXQNWH�
LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FN�
VLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWR�
YROWDLN-)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP�:RKQEHEDX�
XQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU��
QXQJ�5HFKQXQJ�JHWUDJHQ� 
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%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
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/lUP 
'XUFK�GLH�JHSODQWH�$QODJH�HUJHEHQ�VLFK�NHLQH�LP�6LQQH�GHV�,PPLVVLRQVVFKXW]JHVHW]WHV�UHOH�
YDQWHQ�*HUlXVFKLPPLVVLRQHQ�DXI�GLH�DQJUHQ]HQGHQ�:RKQJHELHWH��'LH�(LQKDOWXQJ�GHU�,PPLV�
VLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSOD�
QHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU� ]X�HUZDUWHQGHQ�YRQ�GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�
RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ�� GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�
9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOLFKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK�EHL�5HJHQHUHLJQLVVHQ�LVW�NHLQH�HUK|KWH�/lUPHPLVVLRQ�DXV�GHU�39-$QODJH�GXUFK�DXI�GLH�
0RGXOH� DXIWUHIIHQGHQ� 5HJHQ� ]X� HUZDUWHQ�� 6LHKH� DXFK� 8UWHLO� 9*� %D\UHXWK�� 8UWHLO� YRP�
����������� -� %� �� .� ������� Ä$XFK� XQ]XPXWEDUH� /lUPHLQZLUNXQJHQ� VHLHQ� QLFKW� ]X� HUZDUWHQ��
'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJHQLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��
'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�)UHLIOlFKHQVRODUDQODJH�
GXUFKJHI�KUW�XQG�NRPPH�]X�GHU�(LQVFKlW]XQJ��GDVV�VFKlGOLFKH�8PZHOWHLQZLUNXQJHQ� LQ�*H�
VWDOW�YRQ�/lUP�GXUFK�SUDVVHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH� )OlFKHQ� LQ� XQG� XP� GLH� JHSODQWH� 39-$QODJH� VWHOOHQ� QDFK� 8PVHW]XQJ� ZLH� JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKDJHUXQJ�GHU�
:LHVHQIOlFKHQ� XQWHU� GHU� 39-$QODJH�� HLQH� |NRORJLVFK� ZHVHQWOLFK� ZHUWYROOHUH� )OlFKH� DOV� GDV�
ELVKHULJH�$FNHUODQG�GDU��(V�ILQGHQ�VLFK�GDQQ�XQWHUVFKLHGOLFKH�/HEHQVUDXPW\SHQ��ZHOFKH�XQ�
WHUVFKLHGOLFKH�7LHUDUWHQ� DQVSUHFKHQ��$XFK�GLH�$UWHQYLHOIDOW� LQ�%H]XJ�DXI� GLH� )ORUD� VWHLJW�PLW�
6LFKHUKHLW� DQ�� 'XUFK� GLH� 7DWVDFKH�� GDVV� GLH�:LHVH� XQWHU� GHU� $QODJH� H[WHQVLY� �]ZHL�PDOLJH�
0DKG�SUR�-DKU��EHZLUWVFKDIWHW�ZLUG�NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�
(QWZLFNOXQJ�DXVJHJDQJHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW�I�U�:LOGWLHUH�GHU�$QODJH�ZLUG�GXUFK�HLQHQ�K|KHUJHVHW]WHQ�=DXQ�JHZlKUOHLV�
WHW��'HVVHQ�8QWHUNDQWH�YHUOlXIW����FP��EHU�GHU�2EHUNDQWH�*HOlQGH��'DGXUFK�NDQQ�1LHGHUZLOG�
LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�
LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
 
.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ� 
'DV�.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�GHU�6WDGW�$PEHUJ�ZXUGH�DOV�/HLWOLQLH�XQG�QLFKW�DOV�YHU�
ELQGOLFKH�+DQGOXQJVDQZHLVXQJ�DQ�GLH�9HUZDOWXQJ�EHVFKORVVHQ�� ,Q�3XQNW�����ZHUGH�GLH�RSWL�
PDOVWHQ�%HGLQJXQJHQ� I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�EHVFKULHEHQ��'DV� LP�RSWLPDOV�
WHQ�)DOO�YRUEHODVWHWH�)OlFKHQ�I�U�3KRWRYROWDLN-)UHLIOlFKHQDQODJHYHUZHQGHW�YHUZHQGHW�ZHUGHQ��
VFKOLH�W� HLQH� 9HUZHQGXQJ� YRQ� ODQGZLUWVFKDIWOLFKHQ� )OlFKHQ� I�U� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� QLFKW� DXV�� 'HV� :HLWHUHQ� ZLUG� EHUHLWV� GXUFK� GHQ� %HEDXXQJVSODQ� Ä39-
)UHLIOlFKHQDQODJH� DP� 6FKODFNHQEHUJ³� GLH� HKHPDOLJH� 'HSRQLH� XQG� VRPLW� HLQH� YRUEHODVWHWH�
)OlFKH�EHQXW]W��,P�6WDGWJHELHW�VLQG�QLFKW�HQGORV�VROFKH�YRUEHODVWHWHQ�)OlFKHQ�YRUKDQGHQ� 
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6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ�LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ�LP�JHVDP�
WHQ� 6WDGWJHELHW� DXI� LKUH� (LJQXQJ� LQ� %H]XJ� DXI� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� XQWHUVXFKW�� 'DEHL� VSLHOWHQ� XQWHU� DQGHUHP� GDV� /DQG�
VFKDIWVELOG�� GLH�1HW]DQVFKOXVVSXQNWH� LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPV�
YHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�
VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH��
'HP�%HODQJ�GHU�JHULQJHQ�(QWIHUQXQJ�]XP�:RKQEHEDXXQJ� LQ�6SHFNPDQQV�
KRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU�QXQJ�5HFK�
QXQJ�JHWUDJHQ� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW� LP�5DKPHQ�HLQHV�%DXOHLSODQYHU�
IDKUHQV�NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH�(UWUDJVSURJQRVHQ��GHU�GHQ�6WDGWZHUNHQ�$PEHUJ�YRUOLH�
JHQGHQ�*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
 
 
 

6WHOOXQJQDKPH�������� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 
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6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 
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6WHOOXQJQDKPH�������� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OHQGXQJ 
(LQH� LPPLVVLRQVUHFKWOLFK� UHOHYDQWH� %OHQGZLUNXQJ� LVW� QLFKW� ]X� HUZDUWHQ��
1LFKWVGHVWRWURW]�ZLUG�GXUFK�HLQHQ�XQDEKlQJLJHQ�*XWDFKWHU�HLQ�%OHQGJXWDFK�
WHQ�HUVWHOOW�ZHOFKHV�7HLO�GHU�8QWHUODJHQ�]XP�%HEDXXQJVSODQ�ZLUG� 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK� H[LVWLHUW� NHLQ� 5HFKW� DXI� LPPHUZlKUHQGHQ� %OLFK� LQ� GLH� IUHLH�
/DQGVFKDIW��,QVRIHUQ�EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXP�
PHU� ������ *HPDUNXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ�
HUULFKWHW�ZHUGHQ�GDUI��(V�KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�
JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV� *HERW� GHU� 5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� ZHO�
FKHV�GHP�%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQW�
OLFKHQ� XQG� SULYDWHQ� %HODQJH� JHJHQHLQDQGHU� XQG� XQWHUHLQDQGHU� JH�
UHFKW DE]XZlJHQ³�� ZLUG� GDKLQJHKHQG� 5HFKQXQJ� JHWUDJHQ�� GDVV� HLQ� ��� P�
EUHLWHU� 3XIIHUVWUHLIHQ� ]ZLVFKHQ� )OXUZHJ� XQG� GHQ� GLH� $QODJH� XPIDVVHQGHQ�
=DXQ� YRUJHVHKHQ� LVW�� 'LHV� EHGHXWHW� HV�ZLUG� HLQ� WDWVlFKOLFKHU� $EVWDQG� ]ZL�
VFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLHVHP�
Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ� LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q� HLQHP�GHP�(QWZXUI� ]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW� GXUFK�GDV�
*HOlQGH� GHU� 39-$QODJH�ZLUG� ]XGHP� HUVLFKWOLFK�� GDVV� EHL� HLQHU� (LQJU�QXQJ�
GLH� 6LFKW� DXV� GHQ�*lUWHQ� GHU� V�GOLFKVWHQ�*HElXGHUHLKH� GHU� 6LHGOXQJ� Ä$P�
3RVWZHLKHU³�GXUFK�GLH�%HSIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW� GHU� 39-$QODJH� VSLHOW� LP�5DKPHQ� HLQHV� %DXOHLSODQYHUIDKUHQV�
NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ�6WDGWZHUNHQ�$PEHUJ� YRUOLHJHQGHQ�
*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ� 
'DV�.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�GHU�6WDGW�$PEHUJ�ZXUGH�DOV�/HLWOLQLH�XQG�QLFKW�
DOV�YHUELQGOLFKH�+DQGOXQJVDQZHLVXQJ�DQ�GLH�9HUZDOWXQJ�EHVFKORVVHQ�� ,Q�3XQNW�����
ZHUGH� GLH� RSWLPDOVWHQ� %HGLQJXQJHQ� I�U� HLQH� 3KRWRYROWDLN-)UHLIOlFKHQDQODJH� EH�
VFKULHEHQ�� 'DV� LP� RSWLPDOVWHQ� )DOO� YRUEHODVWHWH� )OlFKHQ� I�U� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJHYHUZHQGHW�YHUZHQGHW�ZHUGHQ��VFKOLH�W�HLQH�9HUZHQGXQJ�YRQ�ODQG�
ZLUWVFKDIWOLFKHQ�)OlFKHQ�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�QLFKW�DXV��'HV�:HL�
WHUHQ�ZLUG�EHUHLWV�GXUFK�GHQ�%HEDXXQJVSODQ� Ä39-)UHLIOlFKHQDQODJH�DP�6FKODFNHQ�
EHUJ³�GLH�HKHPDOLJH�'HSRQLH�XQG�VRPLW�HLQH�YRUEHODVWHWH�)OlFKH�EHQXW]W��,P�6WDGW�
JHELHW�VLQG�QLFKW�HQGORV�VROFKH�YRUEHODVWHWHQ�)OlFKHQ�YRUKDQGHQ� 
 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 
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6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

6WDQGRUW���$OWHUQDWLYHQ� 
9RP� 6WDGWSODQXQJVDPW� ZXUGHQ� LP� 9RUIHOG� HLQH� 5HLKH� DQ� )OlFKHQ� LP� JHVDPWHQ�
6WDGWJHELHW�DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHU�
VXFKW��'DEHL�VSLHOWHQ�XQWHU�DQGHUHP�GDV�/DQGVFKDIWVELOG��GLH�1HW]DQVFKOXVVSXQNWH�
LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FN�
VLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWR�
YROWDLN-)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP�:RKQEHEDX�
XQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU��
QXQJ�5HFKQXQJ�JHWUDJHQ� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW� GHU� 39-$QODJH� VSLHOW� LP�5DKPHQ� HLQHV� %DXOHLSODQYHUIDKUHQV�
NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ�6WDGWZHUNHQ�$PEHUJ� YRUOLHJHQGHQ�
*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�XQG�+H�
FNHQSIODQ]XQJ�LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ��,Q�VHQVLEOHQ�%HUHLFKHQ��]XP�%HLVSLHO�]XP�
6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVH�
KHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH�LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWVDQDO\VH�PLW�
]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWVDQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG� LVW� I�U� GLH� XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH� NHLQH� IOlFKHQGHFNHQGH�6W|U�
ZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQWHV�*HZHUEHJH�
ELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�DXVJHZLHVHQHV�1DKHUKR�
OXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHLQH�GDXHU�
KDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�GDU��'HV�:HLWHUHQ�
OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�YRQ�1RUGZHVW�ELV�2VW�XQG�
VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
/lUP 
'XUFK�GLH�JHSODQWH�$QODJH�HUJHEHQ�VLFK�NHLQH�LP�6LQQH�GHV�,PPLVVLRQVVFKXW]JHVHW]WHV�UHOH�
YDQWHQ�*HUlXVFKLPPLVVLRQHQ�DXI�GLH�DQJUHQ]HQGHQ�:RKQJHELHWH��'LH�(LQKDOWXQJ�GHU�,PPLV�
VLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSOD�
QHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU� ]X�HUZDUWHQGHQ�YRQ�GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�
RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ�� GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�
9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOLFKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK�EHL�5HJHQHUHLJQLVVHQ�LVW�NHLQH�HUK|KWH�/lUPHPLVVLRQ�DXV�GHU�39-$QODJH�GXUFK�DXI�GLH�
0RGXOH� DXIWUHIIHQGHQ� 5HJHQ� ]X� HUZDUWHQ�� 6LHKH� DXFK� 8UWHLO� 9*� %D\UHXWK�� 8UWHLO� YRP�
����������� -� %� �� .� ������� Ä$XFK� XQ]XPXWEDUH� /lUPHLQZLUNXQJHQ� VHLHQ� QLFKW� ]X� HUZDUWHQ��
'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJHQLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��
'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�)UHLIOlFKHQVRODUDQODJH�
GXUFKJHI�KUW�XQG�NRPPH�]X�GHU�(LQVFKlW]XQJ��GDVV�VFKlGOLFKH�8PZHOWHLQZLUNXQJHQ� LQ�*H�
VWDOW�YRQ�/lUP�GXUFK�SUDVVHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ� 
'DV�.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�GHU�6WDGW�$PEHUJ�ZXUGH�DOV�/HLWOLQLH�XQG�QLFKW�DOV�YHU�
ELQGOLFKH�+DQGOXQJVDQZHLVXQJ�DQ�GLH�9HUZDOWXQJ�EHVFKORVVHQ�� ,Q�3XQNW�����ZHUGH�GLH�RSWL�
PDOVWHQ�%HGLQJXQJHQ� I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�EHVFKULHEHQ��'DV� LP�RSWLPDOV�
WHQ�)DOO�YRUEHODVWHWH�)OlFKHQ�I�U�3KRWRYROWDLN-)UHLIOlFKHQDQODJHYHUZHQGHW�YHUZHQGHW�ZHUGHQ��
VFKOLH�W� HLQH� 9HUZHQGXQJ� YRQ� ODQGZLUWVFKDIWOLFKHQ� )OlFKHQ� I�U� HLQH� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJH� QLFKW� DXV�� 'HV� :HLWHUHQ� ZLUG� EHUHLWV� GXUFK� GHQ� %HEDXXQJVSODQ� Ä39-
)UHLIOlFKHQDQODJH� DP� 6FKODFNHQEHUJ³� GLH� HKHPDOLJH� 'HSRQLH� XQG� VRPLW� HLQH� YRUEHODVWHWH�
)OlFKH�EHQXW]W��,P�6WDGWJHELHW�VLQG�QLFKW�HQGORV�VROFKH�YRUEHODVWHWHQ�)OlFKHQ�YRUKDQGHQ� 
 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ� 
'DV�.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�GHU�6WDGW�$PEHUJ�ZXUGH�DOV�/HLWOLQLH�XQG�QLFKW�
DOV�YHUELQGOLFKH�+DQGOXQJVDQZHLVXQJ�DQ�GLH�9HUZDOWXQJ�EHVFKORVVHQ�� ,Q�3XQNW�����
ZHUGH� GLH� RSWLPDOVWHQ� %HGLQJXQJHQ� I�U� HLQH� 3KRWRYROWDLN-)UHLIOlFKHQDQODJH� EH�
VFKULHEHQ�� 'DV� LP� RSWLPDOVWHQ� )DOO� YRUEHODVWHWH� )OlFKHQ� I�U� 3KRWRYROWDLN-
)UHLIOlFKHQDQODJHYHUZHQGHW�YHUZHQGHW�ZHUGHQ��VFKOLH�W�HLQH�9HUZHQGXQJ�YRQ�ODQG�
ZLUWVFKDIWOLFKHQ�)OlFKHQ�I�U�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�QLFKW�DXV��'HV�:HL�
WHUHQ�ZLUG�EHUHLWV�GXUFK�GHQ�%HEDXXQJVSODQ� Ä39-)UHLIOlFKHQDQODJH�DP�6FKODFNHQ�
EHUJ³�GLH�HKHPDOLJH�'HSRQLH�XQG�VRPLW�HLQH�YRUEHODVWHWH�)OlFKH�EHQXW]W��,P�6WDGW�
JHELHW�VLQG�QLFKW�HQGORV�VROFKH�YRUEHODVWHWHQ�)OlFKHQ�YRUKDQGHQ� 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP� 6WDGWSODQXQJVDPW� ZXUGHQ� LP� 9RUIHOG� HLQH� 5HLKH� DQ� )OlFKHQ� LP� JHVDPWHQ�
6WDGWJHELHW�DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHU�
VXFKW��'DEHL�VSLHOWHQ�XQWHU�DQGHUHP�GDV�/DQGVFKDIWVELOG��GLH�1HW]DQVFKOXVVSXQNWH�
LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FN�
VLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWR�
YROWDLN-)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP�:RKQEHEDX�
XQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU��
QXQJ�5HFKQXQJ�JHWUDJHQ� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³ 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK� H[LVWLHUW� NHLQ� 5HFKW� DXI� LPPHUZlKUHQGHQ� %OLFK� LQ� GLH� IUHLH�
/DQGVFKDIW��,QVRIHUQ�EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXP�
PHU� ������ *HPDUNXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ�
HUULFKWHW�ZHUGHQ�GDUI��(V�KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�
JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV� *HERW� GHU� 5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� ZHO�
FKHV�GHP�%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQW�
OLFKHQ� XQG� SULYDWHQ� %HODQJH� JHJHQHLQDQGHU� XQG� XQWHUHLQDQGHU� JH�
UHFKW DE]XZlJHQ³�� ZLUG� GDKLQJHKHQG� 5HFKQXQJ� JHWUDJHQ�� GDVV� HLQ� ��� P�
EUHLWHU� 3XIIHUVWUHLIHQ� ]ZLVFKHQ� )OXUZHJ� XQG� GHQ� GLH� $QODJH� XPIDVVHQGHQ�
=DXQ� YRUJHVHKHQ� LVW�� 'LHV� EHGHXWHW� HV�ZLUG� HLQ� WDWVlFKOLFKHU� $EVWDQG� ]ZL�
VFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLHVHP�
Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ� LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q� HLQHP�GHP�(QWZXUI� ]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW� GXUFK�GDV�
*HOlQGH� GHU� 39-$QODJH�ZLUG� ]XGHP� HUVLFKWOLFK�� GDVV� EHL� HLQHU� (LQJU�QXQJ�
GLH� 6LFKW� DXV� GHQ�*lUWHQ� GHU� V�GOLFKVWHQ�*HElXGHUHLKH� GHU� 6LHGOXQJ� Ä$P�
3RVWZHLKHU³�GXUFK�GLH�%HSIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
%OHQGXQJ 
(LQH� LPPLVVLRQVUHFKWOLFK� UHOHYDQWH� %OHQGZLUNXQJ� LVW� QLFKW� ]X� HUZDUWHQ��
1LFKWVGHVWRWURW]�ZLUG�GXUFK�HLQHQ�XQDEKlQJLJHQ�*XWDFKWHU�HLQ�%OHQGJXWDFK�
WHQ�HUVWHOOW�ZHOFKHV�7HLO�GHU�8QWHUODJHQ�]XP�%HEDXXQJVSODQ�ZLUG� 
 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW�LP�5DKPHQ�HLQHV�%DXOHLSODQYHUIDKUHQV�NHLQH�5ROOH�
XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY�� 'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ� 6WDGWZHUNHQ� $PEHUJ� YRUOLHJHQGHQ� *8-
$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��,QVRIHUQ�
EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXPPHU�������*HPDUNXQJ�.DUPHQV|OGHQ�
NHLQH�LUJHQGZLH�JHDUWHWH�%HEDXXQJ�HUULFKWHW�ZHUGHQ�GDUI��(V�KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHL�
QHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV�*HERW� GHU� 5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� ZHOFKHV� GHP� %DX*%�
HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJH�JHJHQ�
HLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�5HFKQXQJ�JHWUDJHQ��GDVV�
HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRU�
JHVHKHQ� LVW�� 'LHV� EHGHXWHW� HV� ZLUG� HLQ� WDWVlFKOLFKHU� $EVWDQG� ]ZLVFKHQ� %HEDXXQJ� XQG� 39-
$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�
LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�GHU�39-
$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�*lUWHQ�GHU�V�G�
OLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ�Ä$P�3RVWZHLKHU³�GXUFK�GLH�%HSIODQ]XQJ�QDKH]X�JlQ]OLFK�
YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�XQG�+H�
FNHQSIODQ]XQJ�LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ��,Q�VHQVLEOHQ�%HUHLFKHQ��]XP�%HLVSLHO�]XP�
6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVH�
KHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH�LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWVDQDO\VH�PLW�
]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWVDQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG� LVW� I�U� GLH� XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH� NHLQH� IOlFKHQGHFNHQGH�6W|U�
ZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQWHV�*HZHUEHJH�
ELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�DXVJHZLHVHQHV�1DKHUKR�
OXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHLQH�GDXHU�
KDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�GDU��'HV�:HLWHUHQ�
OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�YRQ�1RUGZHVW�ELV�2VW�XQG�
VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³ 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 
 
/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP�6LQQH� GHV� ,PPLVVLRQVVFKXW]JH�
VHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�:RKQJHELHWH�� 'LH�
(LQKDOWXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�
GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��
GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOL�
FKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-$QODJH�
GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\�
UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�
VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJH�
QLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�
EHUHLWV� EHVWHKHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQ�
VFKlW]XQJ�� GDVV� VFKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� LQ� *HVWDOW� YRQ� /lUP� GXUFK� SUDV�
VHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
6WDQGRUW���$OWHUQDWLYHQ� 
9RP� 6WDGWSODQXQJVDPW� ZXUGHQ� LP� 9RUIHOG� HLQH� 5HLKH� DQ� )OlFKHQ� LP� JHVDPWHQ�
6WDGWJHELHW�DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHU�
VXFKW��'DEHL�VSLHOWHQ�XQWHU�DQGHUHP�GDV�/DQGVFKDIWVELOG��GLH�1HW]DQVFKOXVVSXQNWH�
LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FN�
VLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWR�
YROWDLN-)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP�:RKQEHEDX�
XQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU��
QXQJ�5HFKQXQJ�JHWUDJHQ� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP�6LQQH� GHV� ,PPLVVLRQVVFKXW]JH�
VHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�:RKQJHELHWH�� 'LH�
(LQKDOWXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�
GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��
GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOL�
FKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-$QODJH�
GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\�
UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�
VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJH�
QLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�
EHUHLWV� EHVWHKHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQ�
VFKlW]XQJ�� GDVV� VFKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� LQ� *HVWDOW� YRQ� /lUP� GXUFK� SUDV�
VHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
%OHQGXQJ 
(LQH�LPPLVVLRQVUHFKWOLFK�UHOHYDQWH�%OHQGZLUNXQJ�LVW�QLFKW�]X�HUZDUWHQ��1LFKWVGHVWRW�
URW]�ZLUG�GXUFK�HLQHQ�XQDEKlQJLJHQ�*XWDFKWHU� HLQ�%OHQGJXWDFKWHQ� HUVWHOOW�ZHOFKHV�
7HLO�GHU�8QWHUODJHQ�]XP�%HEDXXQJVSODQ�ZLUG� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW�GHU�39-$QODJH�VSLHOW� LP�5DKPHQ�HLQHV�%DXOHLSODQYHU�
IDKUHQV�NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH�(UWUDJVSURJQRVHQ��GHU�GHQ�6WDGWZHUNHQ�$PEHUJ�YRUOLH�
JHQGHQ�*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUP 
'XUFK� GLH� JHSODQWH� $QODJH� HUJHEHQ� VLFK� NHLQH� LP�6LQQH� GHV� ,PPLVVLRQVVFKXW]JH�
VHW]WHV� UHOHYDQWHQ� *HUlXVFKLPPLVVLRQHQ� DXI� GLH� DQJUHQ]HQGHQ�:RKQJHELHWH�� 'LH�
(LQKDOWXQJ�GHU�,PPLVVLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVW�
VHW]XQJHQ�GHV�%HEDXXQJVSODQHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU�]X�HUZDUWHQGHQ�YRQ�
GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ��
GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOL�
FKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK� EHL� 5HJHQHUHLJQLVVHQ� LVW� NHLQH� HUK|KWH� /lUPHPLVVLRQ� DXV� GHU� 39-$QODJH�
GXUFK�DXI�GLH�0RGXOH�DXIWUHIIHQGHQ�5HJHQ�]X�HUZDUWHQ��6LHKH�DXFK�8UWHLO�9*�%D\�
UHXWK��8UWHLO�YRP������������-�%���.��������Ä$XFK�XQ]XPXWEDUH�/lUPHLQZLUNXQJHQ�
VHLHQ�QLFKW�]X�HUZDUWHQ��'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJH�
QLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�
EHUHLWV� EHVWHKHQGHQ� )UHLIOlFKHQVRODUDQODJH� GXUFKJHI�KUW� XQG� NRPPH� ]X� GHU� (LQ�
VFKlW]XQJ�� GDVV� VFKlGOLFKH� 8PZHOWHLQZLUNXQJHQ� LQ� *HVWDOW� YRQ� /lUP� GXUFK� SUDV�
VHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW� GHU� 39-$QODJH� VSLHOW� LP�5DKPHQ� HLQHV� %DXOHLSODQYHUIDKUHQV�
NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ�6WDGWZHUNHQ�$PEHUJ� YRUOLHJHQGHQ�
*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

6WDQGRUW���$OWHUQDWLYHQ� 
9RP� 6WDGWSODQXQJVDPW� ZXUGHQ� LP� 9RUIHOG� HLQH� 5HLKH� DQ� )OlFKHQ� LP� JHVDPWHQ�
6WDGWJHELHW�DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHU�
VXFKW��'DEHL�VSLHOWHQ�XQWHU�DQGHUHP�GDV�/DQGVFKDIWVELOG��GLH�1HW]DQVFKOXVVSXQNWH�
LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FN�
VLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWR�
YROWDLN-)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP�:RKQEHEDX�
XQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU��
QXQJ�5HFKQXQJ�JHWUDJHQ� 
 
/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH�)OlFKHQ�LQ�XQG�XP�GLH�JHSODQWH�39-$QODJH�VWHOOHQ�QDFK�8PVHW]XQJ�ZLH�JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKD�
JHUXQJ�GHU�:LHVHQIOlFKHQ�XQWHU�GHU�39-$QODJH��HLQH�|NRORJLVFK�ZHVHQWOLFK�ZHUWYRO�
OHUH� )OlFKH� DOV� GDV� ELVKHULJH� $FNHUODQG� GDU�� (V� ILQGHQ� VLFK� GDQQ� XQWHUVFKLHGOLFKH�
/HEHQVUDXPW\SHQ�� ZHOFKH� XQWHUVFKLHGOLFKH� 7LHUDUWHQ� DQVSUHFKHQ�� $XFK� GLH� $UWHQ�
YLHOIDOW� LQ�%H]XJ�DXI�GLH�)ORUD�VWHLJW�PLW�6LFKHUKHLW�DQ��'XUFK�GLH�7DWVDFKH��GDVV�GLH�
:LHVH� XQWHU� GHU� $QODJH� H[WHQVLY� �]ZHL�PDOLJH�0DKG� SUR� -DKU�� EHZLUWVFKDIWHW� ZLUG�
NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�(QWZLFNOXQJ�DXVJHJDQ�
JHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW� I�U�:LOGWLHUH� GHU� $QODJH�ZLUG� GXUFK� HLQHQ� K|KHUJHVHW]WHQ� =DXQ�
JHZlKUOHLVWHW�� 'HVVHQ� 8QWHUNDQWH� YHUOlXIW� ��� FP� �EHU� GHU� 2EHUNDQWH� *HOlQGH��
'DGXUFK�NDQQ�1LHGHUZLOG�LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��
(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW� GHU� 39-$QODJH� VSLHOW� LP�5DKPHQ� HLQHV� %DXOHLSODQYHUIDKUHQV�
NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�PLW�HLQHU�+|KH�YRQ�
���� P� GLH� 6LFKW� DXV� GHQ� *lUWHQ� GHU� V�GOLFKVWHQ� *HElXGHUHLKH� GHU� 6LHGOXQJ� Ä$P�
3RVWZHLKHU³�GXUFK�GLH�%HSIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�
XQG�+HFNHQSIODQ]XQJ� LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ�� ,Q�VHQVLEOHQ�%HUHLFKHQ��
]XP�%HLVSLHO�]XP�6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�
%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH� LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWV�
DQDO\VH�PLW�]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWV�
DQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG�LVW�I�U�GLH�XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH�NHLQH�IOlFKHQGHFNHQ�
GH�6W|UZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQ�
WHV�*HZHUEHJHELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�
DXVJHZLHVHQHV�1DKHUKROXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHL�
QH�GDXHUKDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�
GDU��'HV�:HLWHUHQ�OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�
YRQ�1RUGZHVW�ELV�2VW�XQG�VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��
,QVRIHUQ� EHVWHKW� DXFK� NHLQ� 5HFKW� GDUDXI�� GDVV� DXI� GHU� )OXUQXPPHU� ������ *HPDU�
NXQJ� .DUPHQV|OGHQ� NHLQH� LUJHQGZLH� JHDUWHWH� %HEDXXQJ� HUULFKWHW� ZHUGHQ� GDUI�� (V�
KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHLQHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�
%HODQJ� 
'DV�*HERW�GHU�5�FNVLFKWQDKPH� LQ�QDFKEDUVFKDIWOLFKHQ�9HUKlOWQLVVHQ�ZHOFKHV�GHP�
%DX*%�HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�
%HODQJH�JHJHQHLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�
5HFKQXQJ�JHWUDJHQ��GDVV�HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�
GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRUJHVHKHQ� LVW��'LHV�EHGHXWHW�HV�ZLUG�HLQ� WDWVlFKOL�
FKHU�$EVWDQG�]ZLVFKHQ�%HEDXXQJ�XQG�39-$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�
GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�
PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�
GHU�39-$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�
*lUWHQ�GHU�V�GOLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ� Ä$P�3RVWZHLKHU³�GXUFK�GLH�%H�
SIODQ]XQJ�QDKH]X�JlQ]OLFK�YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

6WDQGRUW���$OWHUQDWLYHQ� 
9RP�6WDGWSODQXQJVDPW�ZXUGHQ� LP�9RUIHOG�HLQH�5HLKH�DQ�)OlFKHQ� LP�JHVDPWHQ�6WDGWJHELHW�
DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHUVXFKW��'DEHL�VSLHOWHQ�
XQWHU� DQGHUHP�GDV�/DQGVFKDIWVELOG�� GLH�1HW]DQVFKOXVVSXQNWH� LQ�GHU�8PJHEXQJ� XQG� GLH�(L�
JHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FNVLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�
YRUOLHJHQGH�)OlFKH� VHKU�JXW� I�U� HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH��'HP�%HODQJ�GHU� JHULQ�
JHQ�(QWIHUQXQJ�]XP�:RKQEHEDXXQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�
EUHLWH�XQG�JUR�H�(LQJU�QXQJ�5HFKQXQJ�JHWUDJHQ� 
 
/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH� )OlFKHQ� LQ� XQG� XP� GLH� JHSODQWH� 39-$QODJH� VWHOOHQ� QDFK� 8PVHW]XQJ� ZLH� JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKDJHUXQJ�GHU�
:LHVHQIOlFKHQ� XQWHU� GHU� 39-$QODJH�� HLQH� |NRORJLVFK� ZHVHQWOLFK� ZHUWYROOHUH� )OlFKH� DOV� GDV�
ELVKHULJH�$FNHUODQG�GDU��(V�ILQGHQ�VLFK�GDQQ�XQWHUVFKLHGOLFKH�/HEHQVUDXPW\SHQ��ZHOFKH�XQ�
WHUVFKLHGOLFKH�7LHUDUWHQ� DQVSUHFKHQ��$XFK�GLH�$UWHQYLHOIDOW� LQ�%H]XJ�DXI� GLH� )ORUD� VWHLJW�PLW�
6LFKHUKHLW� DQ�� 'XUFK� GLH� 7DWVDFKH�� GDVV� GLH�:LHVH� XQWHU� GHU� $QODJH� H[WHQVLY� �]ZHL�PDOLJH�
0DKG�SUR�-DKU��EHZLUWVFKDIWHW�ZLUG�NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�
(QWZLFNOXQJ�DXVJHJDQJHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW�I�U�:LOGWLHUH�GHU�$QODJH�ZLUG�GXUFK�HLQHQ�K|KHUJHVHW]WHQ�=DXQ�JHZlKUOHLV�
WHW��'HVVHQ�8QWHUNDQWH�YHUOlXIW����FP��EHU�GHU�2EHUNDQWH�*HOlQGH��'DGXUFK�NDQQ�1LHGHUZLOG�
LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�
LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
 
%OLFN�YRQ�SULYDWHQ�*UXQGVW�FNHQ 
*UXQGVlW]OLFK�H[LVWLHUW�NHLQ�5HFKW�DXI�LPPHUZlKUHQGHQ�%OLFK�LQ�GLH�IUHLH�/DQGVFKDIW��,QVRIHUQ�
EHVWHKW�DXFK�NHLQ�5HFKW�GDUDXI��GDVV�DXI�GHU�)OXUQXPPHU�������*HPDUNXQJ�.DUPHQV|OGHQ�
NHLQH�LUJHQGZLH�JHDUWHWH�%HEDXXQJ�HUULFKWHW�ZHUGHQ�GDUI��(V�KDQGHOW�VLFK�KLHUEHL�DOVR�XP�NHL�
QHQ�LP�6LQQH�HLQHU�JHUHFKWHQ�$EZlJXQJ�UHOHYDQWHQ�%HODQJ� 
'DV�*HERW� GHU� 5�FNVLFKWQDKPH� LQ� QDFKEDUVFKDIWOLFKHQ� 9HUKlOWQLVVHQ� ZHOFKHV� GHP� %DX*%�
HQWVSULQJW�XQG�VLFK�LP�����$EV����ZLGHUVSLHJHOW��ÄGLH�|IIHQWOLFKHQ�XQG�SULYDWHQ�%HODQJH�JHJHQ�
HLQDQGHU�XQG�XQWHUHLQDQGHU�JHUHFKW DE]XZlJHQ³��ZLUG�GDKLQJHKHQG�5HFKQXQJ�JHWUDJHQ��GDVV�
HLQ����P�EUHLWHU�3XIIHUVWUHLIHQ�]ZLVFKHQ�)OXUZHJ�XQG�GHQ�GLH�$QODJH�XPIDVVHQGHQ�=DXQ�YRU�
JHVHKHQ� LVW�� 'LHV� EHGHXWHW� HV� ZLUG� HLQ� WDWVlFKOLFKHU� $EVWDQG� ]ZLVFKHQ� %HEDXXQJ� XQG� 39-
$QODJH�YRQ�FD�����-����P�JHZlKUOHLVWHW��,Q�GLHVHP�Q|UGOLFK�GHU�$QODJH�JHOHJHQ�3XIIHUVWUHLIHQ�
LVW�]XGHP�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVHKHQ� 
,Q�HLQHP�GHP�(QWZXUI�]XP�%HEDXXQJVSODQ�EHLOLHJHQGHQ�6FKQLWW�GXUFK�GDV�*HOlQGH�GHU�39-
$QODJH�ZLUG�]XGHP�HUVLFKWOLFK��GDVV�EHL�HLQHU�(LQJU�QXQJ�GLH�6LFKW�DXV�GHQ�*lUWHQ�GHU�V�G�
OLFKVWHQ�*HElXGHUHLKH�GHU�6LHGOXQJ�Ä$P�3RVWZHLKHU³�GXUFK�GLH�%HSIODQ]XQJ�QDKH]X�JlQ]OLFK�
YHUVWHOOW�ZLUG� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/DQGVFKDIWVELOG 
'LH�JHSODQWH�39-$QODJH�ZLUG�GXUFK�HLQH�XPIDVVHQGH�(LQJU�QXQJ�PLW�$OWJUDVVWUHLIHQ�XQG�+H�
FNHQSIODQ]XQJ�LQ�GDV�/DQGVFKDIWVELOG�HLQJHEXQGHQ��,Q�VHQVLEOHQ�%HUHLFKHQ��]XP�%HLVSLHO�]XP�
6LHGOXQJVJHELHW�Ä$P�3RVWZHLKHU³�ZLUG�HLQH�GUHLUHLKLJH�+HFNH�PLW�%DXPSIODQ]XQJHQ�YRUJHVH�
KHQ� 
=XGHP�ZXUGH�GLH�:LUNXQJ�GHU�$QODJH�LQ�GLH�/DQGVFKDIW�PLWWHOV�HLQHU�6LFKWEDUNHLWVDQDO\VH�PLW�
]XJHK|ULJHQ�)RWRPRQWDJHQ�XQWHUVXFKW��'DV�(UJHEQLV�GHU�6LFKWEDUNHLWVDQDO\VH�ODXWHW�ZLH�IROJW� 
Ä=XVDPPHQIDVVHQG� LVW� I�U� GLH� XQWHUVXFKWHQ�6LHGOXQJVEHUHLFKH� NHLQH� IOlFKHQGHFNHQGH�6W|U�
ZLUNXQJ�DXV]XPDFKHQ��'LH�JHSODQWH�$QODJH�OLHJW�LP�$QVFKOXVV�DQ�HLQ�JHSODQWHV�*HZHUEHJH�
ELHW��=XGHP�KDQGHOW�HV�VLFK�EHL�GHP�%HUHLFK�XP�GLH�$QODJH�XP�NHLQ�DXVJHZLHVHQHV�1DKHUKR�
OXQJVJHELHW�� 
'LH�39-$QODJH�HQWIDOWHW�LKUH�)HUQZLUNXQJ�HKHU�+RFKSXQNWHQ�DXV�XQG�VWHOOW�GDPLW�NHLQH�GDXHU�
KDIWH�XQG�DXI�HLQH�JUR�H�$Q]DKO�YRQ�0HQVFKHQ�ZLUNVDPH�%HHLQWUlFKWLJXQJ�GDU��'HV�:HLWHUHQ�
OLHJW�GHU�RSWLVFK�GXUFK�GLH�JHSODQWH�$QODJH�EHHLQWUlFKWLJH�%HUHLFK�YRQ�1RUGZHVW�ELV�2VW�XQG�
VRPLW�ÃKLQWHUµ�GHU�39-$QODJH�³�� 
 
/lUP 
'XUFK�GLH�JHSODQWH�$QODJH�HUJHEHQ�VLFK�NHLQH�LP�6LQQH�GHV�,PPLVVLRQVVFKXW]JHVHW]WHV�UHOH�
YDQWHQ�*HUlXVFKLPPLVVLRQHQ�DXI�GLH�DQJUHQ]HQGHQ�:RKQJHELHWH��'LH�(LQKDOWXQJ�GHU�,PPLV�
VLRQVULFKWZHUWH�JHP��7$�/lUP�ZHUGHQ�XQWHU�=LIIHU�����GHU�)HVWVHW]XQJHQ�GHV�%HEDXXQJVSOD�
QHV�DQJHJHEHQ�XQG�DXIJUXQG�GHU� ]X�HUZDUWHQGHQ�YRQ�GHU�$QODJH�DXVJHKHQGHQ�*HUlXVFKH�
RKQH�ZHLWHUHV�HLQJHKDOWHQ��'LH�(LQVFKlW]XQJ�� GDVV�HV�GXUFK�GLH�3ODQXQJ�]X�XQ]XPXWEDUHQ�
9HUKlOWQLVVHQ�NRPPW��ZLUG�DXV�IDFKOLFKHU�6LFKW�]XU�FNJHZLHVHQ��� 
$XFK�EHL�5HJHQHUHLJQLVVHQ�LVW�NHLQH�HUK|KWH�/lUPHPLVVLRQ�DXV�GHU�39-$QODJH�GXUFK�DXI�GLH�
0RGXOH� DXIWUHIIHQGHQ� 5HJHQ� ]X� HUZDUWHQ�� 6LHKH� DXFK� 8UWHLO� 9*� %D\UHXWK�� 8UWHLO� YRP�
����������� -� %� �� .� ������� Ä$XFK� XQ]XPXWEDUH� /lUPHLQZLUNXQJHQ� VHLHQ� QLFKW� ]X� HUZDUWHQ��
'LHV�HUJHEH�VLFK�DXV�HLQHU�6WHOOXQJQDKPH�GHU�8PZHOWLQJHQLHXULQ�GHV�/DQGUDWVDPWHV�&REXUJ��
'LHVH�KDEH�HLQH�9HUJOHLFKVEHWUDFKWXQJ�]X�HLQHU�EHUHLWV�EHVWHKHQGHQ�)UHLIOlFKHQVRODUDQODJH�
GXUFKJHI�KUW�XQG�NRPPH�]X�GHU�(LQVFKlW]XQJ��GDVV�VFKlGOLFKH�8PZHOWHLQZLUNXQJHQ� LQ�*H�
VWDOW�YRQ�/lUP�GXUFK�SUDVVHOQGHQ�5HJHQ�DXV]XVFKOLH�HQ�VHLHQ�³ 
 
:HUWYHUOXVW�GHU�,PPRELOLHQ 
$QKDOWVSXQNWH�GDI�U��GDVV�GLH�EHVWHKHQGHQ�,PPRELOLHQ�XQG�*UXQGVW�FNH�DEJHZHUWHW�ZHUGHQ�
XQG�HLQ�:HUWYHUOXVW�HQWVWHKW��KDW�GLH�6WDGW�$PEHUJ�QLFKW��'LH�1XW]XQJHQ�LQQHUKDOE�GHU�DP�
3ODQJHELHW�DQJUHQ]HQGHQ�EHVWHKHQGHQ�*UXQGVW�FNH�ZHUGHQ�ZHGHU�DXIJHKREHQ�QRFK�JHlQ�
GHUW��,P�5DKPHQ�GHV�%HEDXXQJVSODQYHUIDKUHQV�ZXUGHQ�GLH�$XVZLUNXQJHQ�GXUFK�GLH�JHSODQWH�
3KRWRYROWDLNDQODJH�JHSU�IW��X�D��GXUFK�HLQ�%OHQGJXWDFKWHQ�� 
'LH�9HUlQGHUXQJ�GHV�9HUNHKUVZHUWHV�HLQHV�*UXQGVW�FNV��GLH�GXUFK�SODQHULVFKH�)HVWVHW]XQ�
JHQ�HLQHV�%HEDXXQJVSODQV�I�U�DX�HUKDOE�GHV�3ODQJHELHWV�JHOHJHQH�*UXQGVW�FNH�HLQWULWW��VWHOOW�
]XGHP�JUXQGVlW]OLFK�NHLQHQ�VFK�W]HQZHUWHQ�%HODQJ�GDU��GHU�EHL�GHU�$EZlJXQJ�]X�EHU�FNVLFK�
WLJHQ� ZlUH� �%9HUZ*�� 8UWHLO� YRP� ��������� -� $]�� �� 1%� ������� +HVV�� 9*+�� 8UWHLO� YRP�
��������������&���������1�� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

6WDQGRUW���$OWHUQDWLYHQ� 
9RP� 6WDGWSODQXQJVDPW� ZXUGHQ� LP� 9RUIHOG� HLQH� 5HLKH� DQ� )OlFKHQ� LP� JHVDPWHQ�
6WDGWJHELHW�DXI�LKUH�(LJQXQJ�LQ�%H]XJ�DXI�HLQH�3KRWRYROWDLN-)UHLIOlFKHQDQODJH�XQWHU�
VXFKW��'DEHL�VSLHOWHQ�XQWHU�DQGHUHP�GDV�/DQGVFKDIWVELOG��GLH�1HW]DQVFKOXVVSXQNWH�
LQ�GHU�8PJHEXQJ�XQG�GLH�(LJHQWXPVYHUKlOWQLVVH�HLQH�ZLFKWLJH�5ROOH��8QWHU�%HU�FN�
VLFKWLJXQJ�GLHVHU�3XQNWH�HLJQHW�VLFK�GLH�YRUOLHJHQGH�)OlFKH�VHKU�JXW�I�U�HLQH�3KRWR�
YROWDLN-)UHLIOlFKHQDQODJH�� 'HP� %HODQJ� GHU� JHULQJHQ� (QWIHUQXQJ� ]XP�:RKQEHEDX�
XQJ�LQ�6SHFNPDQQVKRI�ZLUG�GXUFK�HLQH��EHUGXUFKVFKQLWWOLFK�EUHLWH�XQG�JUR�H�(LQJU��
QXQJ�5HFKQXQJ�JHWUDJHQ� 
 
/HEHQVUDXP�I�U�7LHUH��:LOGZHFKVHO��)ORUD�XQG�)DXQD 
'LH�)OlFKHQ�LQ�XQG�XP�GLH�JHSODQWH�39-$QODJH�VWHOOHQ�QDFK�8PVHW]XQJ�ZLH�JHSODQW�
�(LQJU�QXQJ�PLW�+HFNHQ�XQG�%lXPHQ�PLW�YRUJHODJHUWHP�$OWJUDVVWUHLIHQ�XQG�$XVKD�
JHUXQJ�GHU�:LHVHQIOlFKHQ�XQWHU�GHU�39-$QODJH��HLQH�|NRORJLVFK�ZHVHQWOLFK�ZHUWYRO�
OHUH� )OlFKH� DOV� GDV� ELVKHULJH� $FNHUODQG� GDU�� (V� ILQGHQ� VLFK� GDQQ� XQWHUVFKLHGOLFKH�
/HEHQVUDXPW\SHQ�� ZHOFKH� XQWHUVFKLHGOLFKH� 7LHUDUWHQ� DQVSUHFKHQ�� $XFK� GLH� $UWHQ�
YLHOIDOW� LQ�%H]XJ�DXI�GLH�)ORUD�VWHLJW�PLW�6LFKHUKHLW�DQ��'XUFK�GLH�7DWVDFKH��GDVV�GLH�
:LHVH� XQWHU� GHU� $QODJH� H[WHQVLY� �]ZHL�PDOLJH�0DKG� SUR� -DKU�� EHZLUWVFKDIWHW� ZLUG�
NDQQ�KLHU�DXFK�YRQ�HLQHU�YLHOIlOWLJHQ�XQG�VWDQGRUWJHUHFKWHQ�(QWZLFNOXQJ�DXVJHJDQ�
JHQ�ZHUGHQ� 
'LH�3DVVLHUEDUNHLW� I�U�:LOGWLHUH� GHU� $QODJH�ZLUG� GXUFK� HLQHQ� K|KHUJHVHW]WHQ� =DXQ�
JHZlKUOHLVWHW�� 'HVVHQ� 8QWHUNDQWH� YHUOlXIW� ��� FP� �EHU� GHU� 2EHUNDQWH� *HOlQGH��
'DGXUFK�NDQQ�1LHGHUZLOG�LQ�GLH�$QODJH�JHODQJHQ�XQG�GLHVH�DOV�/HEHQVUDXP�QXW]HQ��
(LQH�|NRORJLVFKH�'XUFKJlQJLJNHLW�LVW�DOVR�LQ�JUR�HP�0D�H�JHJHEHQ� 
 
:LUWVFKDIWOLFKNHLW 
'LH�:LUWVFKDIWOLFKNHLW� GHU� 39-$QODJH� VSLHOW� LP�5DKPHQ� HLQHV� %DXOHLSODQYHUIDKUHQV�
NHLQH�5ROOH�XQG�VRPLW�DXFK�QLFKW�*HJHQVWDQG�GHU�$EZlJXQJ� 
5HLQ� LQIRUPDWLY��'LH� (UWUDJVSURJQRVHQ�� GHU� GHQ�6WDGWZHUNHQ�$PEHUJ� YRUOLHJHQGHQ�
*8-$QJHERWH�OLHJHQ�DOOH��EHU�������N:K�SUR�N:SHDN� 

6WHOOXQJQDKPH��� 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 


