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  ,QKDOW� 
 

 8QVHU�%�UJHUPHLVWHU�LQIRUPLHUW   � 

 ,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW  � 

 :LU�JUDWXOLHUHQ      � 

 2UWVELOGSIOHJH�	�9DQGDOLVPXV����� �������� 

 1DWXU-�	�8PZHOWVFKXW]   �������� 

 ,QIRUPDWLRQHQ�DQ�+XQGHKDOWHU��� �� �������� 

 'HU�2g�=LYLOVFKXW]�LQIRUPLHUW � �������� 

 =LYLOVFKXW]�	�:DQGHUQ   �������� 

 7UHIISXQNW�6WDGWELEOLRWKHN  ��� �������� 

 *HVXQGH�*HPHLQGH    �������� 

����9HUHLQH�	�,QVWLWXWLRQHQ  � �������� 

����.LQGHU�	�-XJHQGOLFKH�   �������� 

����5RWHV�.UHX]�	�bU]WHGLHQVW � �������� 

����+LOIH�DXV�GHP�%H]LUN �   �������� 

 9HUDQVWDOWXQJHQ�	�)UHL]HLWWLSSV � �������� 

 9HUDQVWDOWXQJVNDOHQGHU  � �������� 

 

 

 

 

 ,PSUHVVXP�� 
 6WDGWJHPHLQGH�$OWKHLP� 
 )�U�GHQ�,QKDOW�YHUDQWZRUWOLFK 
 %�UJHUPHLVWHU�)UDQ]�:HLQEHUJHU 
 %UDXQDXHU�6WUD�H���������$OWKHLP 
 ����������� 
 RIILFH#DOWKHLP�RRH�JY�DW 
 ZZZ�DOWKHLP�HX 
 

 'UXFN�� 
 'UXFNHUHL�*LHU]LQJHU 
 3ROOLQJ-,PRONDP 

 

/LHEH�$OWKHLPHULQQHQ� 

OLHEH�$OWKHLPHU� 

OLHEH�-XJHQG� 
 

*HVFKlW]WH�0LWE�UJHU�LQQHQ��JHVWDWWHW�PLU��GDVV�LFK�
HLQJDQJV�PHLQHQ�HKUOLFKHQ�'$1.�XQG�]XJOHLFK�
PHLQH�)UHXGH��EHU�PHLQH�%�UJHUPHLVWHU-7lWLJNHLW�
GHU�YHUJDQJHQHQ����-DKUH�]XP�$XVGUXFN�EULQJH� 
 

'DEHL�GDQNH�LFK�LQ�HUVWHU�/LQLH�PHLQHU�)DPLOLH�I�U�
LKUH�8QWHUVW�W]XQJ�XQG�YLHO�9HUVWlQGQLV�I�U�PHLQH�
EHUXIOLFKH�7lWLJNHLW��YLHOHQ�)UHXQGHQ�LQQHQ�XQG�
8QWHUVW�W]HUQ�LQQHQ��GHQ�:lKOHULQQHQ�XQG�:lKOHUQ��
GLH�PLU�JDQ]�YLHO�9HUWUDXHQ�XQG�0RWLYDWLRQ�LQ�GLHVHU�
=HLW�PLW�DXI�GHQ�:HJ�JHJHEHQ�KDEHQ� 
,FK�EHGDQNH�PLFK�EHL�GHQ�)UDNWLRQHQ�LP�
*HPHLQGHUDW�I�U�GLH�JXWH�XQG�VHKU�JXWH�
=XVDPPHQDUEHLW�]XP�:RKOH�GHU�$OWKHLPHU�
%HY|ONHUXQJ� 
(LQ�JUR�HU�'DQN�JLOW�DXFK�XQVHUHQ�
*HPHLQGHEHGLHQVWHWHQ�LQ�DOOHQ�%HUHLFKHQ��'LHVH�
KDEHQ�PLFK�LPPHU�XQWHUVW�W]W�XQG�GDPLW�YLHO�]XU�
SRVLWLYHQ�(QWZLFNOXQJ��XQVHUHU�+HLPDWJHPHLQGH�
EHLJHWUDJHQ��0HLQH�+DXSWDQVSUHFKSDUWQHU�ZDUHQ�
$PWVOHLWHU�0DJ��*HUKDUG�3HUQHFNHU��$PWVOHLWHU�)UDQ]�
+|UDQGWQHU�XQG�GHU]HLW�$PWVOHLWHULQ�0DJ��+HOJD�
)XKUPDQQ-6LHJHVOHLWQHU��HLQ�DXIULFKWLJHV�'DQNH��
0HLQHU�)UDNWLRQ�JLOW�HLQ�JUR�HU�'DQN�I�U����-DKUH�
NRQVWUXNWLYH�8QWHUVW�W]XQJ�XQG�0LWHQWZLFNOXQJ�YLHOHU�
3URMHNWH�� 
 

'LH�ZHLWDXV��EHUZLHJHQGH�(LQVWLPPLJNHLW�LP�
*HPHLQGHUDW�IUHXW�PLFK�XQG�PDFKW�PLFK�GDQNEDU��
hEHU�����*HPHLQGHUDWVVLW]XQJHQ�KDEH�LFK�LQ�GLHVHQ�
���-DKUHQ�JHOHLWHW��$Q�YLHU�6LW]XQJHQ�KDEH�LFK�
JHVXQGKHLWOLFK�QLFKW�WHLOJHQRPPHQ��,P�VHOEHQ�
$XVPD��ZXUGHQ�YRQ�PLU�*HPHLQGHYRUVWDQG-��DE�
�����6WDGWUDW-6LW]XQJHQ�XQG�%DXDXVFKXVV-
6LW]XQJHQ�JHOHLWHW��,P�VHOEHQ�=HLWUDXP�ELQ�LFK�
2EPDQQ�GHV�5HLQKDOWXQJVYHUEDQGHV�$OWKHLP�XQG�
8PJHEXQJ��VHLW�������2EPDQQ�GHV�
:DVVHUYHUEDQGHV�$FKH��ZHOFKHP����*HPHLQGHQ�
DQJHK|UHQ��6HLW������ELQ�LFK�2EPDQQ�GHV�
5HJLRQDOHQ�:LUWVFKDIWVYHUEDQGHV�$OWKHLP-*HLQEHUJ��
,P�6R]LDOKLOIHYHUEDQG�%UDXQDX�ELQ�LFK�LP�9RUVWDQG�
DOV�)UDNWLRQVVSUHFKHU�WlWLJ��:HLWHUH�)XQNWLRQHQ�I�U�
XQVHUH�*HPHLQGH�KDEH�LFK�PLW�(QJDJHPHQW�XQG�
)UHXGH�DXVJH�EW��,Q�GHU�=HLW�YRQ�2NWREHU������ELV�
-lQQHU������GXUIWH�LFK�XQVHU�$OWKHLP��GHQ�%H]LUN�
%UDXQDX�XQG�GDV�,QQYLHUWHO�LP�2g��/DQGWDJ�
YHUWUHWHQ� 



 

ϯ 

'DVV�DOO�GLHVH�)XQNWLRQHQ�XQG�
7lWLJNHLWHQ�HLQH�JDQ]�JUR�H�
]HLWOLFKH�$QIRUGHUXQJ�XQG�
+HUDXVIRUGHUXQJ�ZDUHQ��PXVV�
LFK�U�FNEOLFNHQG�IHVWVWHOOHQ��
'DQNEDU�ELQ�LFK�YRU�DOOHP���GDVV�
LFK�LPPHU�JHVXQG�QDFK�+DXVH�
JHNRPPHQ�ELQ� 
 

-HW]W�LVW�HV�=HLW��PLFK�PHKU�
PHLQHU�*HVXQGKHLW��PHLQHU�
)DPLOLH��VRZLH�PHLQHQ�
,QWHUHVVHQ�ZLH�:DQGHUQ��
%HUJZDQGHUQ��5DGIDKUHQ�XQG�
PLFK�XQVHUHU�VFK|QHQ�
*HPHLQGH�XQG�8PJHEXQJ�]X�
ZLGPHQ� 
'DV�7KHPD�*HVXQGKHLW�LVW�
LPPHU�SUlVHQW��GHQQ�GLH� 
&RYLG-��-3DQGHPLH�KDW�XQV�
0HQVFKHQ�QRFK�LPPHU�LP�*ULII��
6FKXW]LPSIXQJHQ��]ZHL�7HVW-
VWUD�HQ�EHL�XQV�LQ�$OWKHLP��DEHU�
DXFK�GLH�*HQHVXQJ�QDFK�HLQHU�
(UNUDQNXQJ�N|QQHQ�KHOIHQ�XQG�
XQWHUVW�W]HQ� 
,FK�Z�QVFKH�HXFK�DOOHQ�GDV�
%HVWH�I�U�GLH�=XNXQIW� 
 

,Q�GHQ�0RQDWHQ�-XOL��$XJXVW�XQG�
6HSWHPEHU�KDEHQ�ZLU�MHZHLOV�
HLQH�*HPHLQGHUDWVVLW]XQJ�
DEJHKDOWHQ��'DV�$UEHLWVNOLPD�
XQG�GLH�=XVDPPHQDUEHLW�ZDUHQ�
VHKU�NRQVWUXNWLY� 
:LFKWLJH�3XQNWH�ZDUHQ�GDV�
3URMHNW����.LQGHUJDUWHQJUXSSH�
LQ�GHU�%HWWPHVVHUVWUD�H�-�
GLHVH�ZXUGHQ�HLQVWLPPLJ�
EHVFKORVVHQ��0LW�$QIDQJ�
2NWREHU�QLPPW�GLH�*UXSSH�LKUHQ�
%HWULHE�DXI��LFK�IUHXH�PLFK�I�U�
GLH�EHWURIIHQHQ�)DPLOLHQ� 
 

,P�%HUHLFK�GHU�|IIHQWOLFKHQ�
:DVVHUYHUVRUJXQJ�ZXUGH�EHL�
GHU�*HPHLQGHUDWVVLW]XQJ�GHU�
%DXDEVFKQLWW�����(UZHLWHUXQJ�
0�KOKHLPHU�6WUD�H��
5HQQEDKQVLHGOXQJ��
%LOOLQJHUVWUD�H��7HLOH�GHV�
8OULFKVZHJHV��GHP�5RVHQZHJ�
XQG�)OLHGHUZHJ�EHVFKORVVHQ��
$P����2NWREHU�ILQGHW�GD]X�GLH�
:DVVHUUHFKWVYHUKDQGOXQJ�PLW�
GHP�$PW�GHU�2|��

(UVW�ZHQQ�HLQ�SRVLWLYHU�
:DVVHUUHFKWVEHVFKHLG�XQG�HLQH�
SRVLWLYH�6WHOOXQJQDKPH�GHU�
)|UGHUVWHOOH�GHV�/DQGHV�
YRUOLHJW��JLOW�GLH�$XIWUDJVYHUJDEH�
DQ�GLH�)LUPD�6ZLHWHOVN\�DXV�
7DXINLUFKHQ� 
'LH�:DVVHUYHUVRUJXQJ�I�U�GDV�
6WDGWHQWZLFNOXQJV-3URMHNW�
/XFNQHU-*U�QGH�PDFKW�JXWH�
)RUWVFKULWWH��'HU]HLW�ZLUG�GHU�
3XPSYHUVXFK�I�U�GHQ�%UXQQHQ�
GXUFKJHI�KUW��,P�-DKU������
ZHUGHQ�ZHLWHUH�8PVHW]XQJV-
VFKULWWH�LP�%HUHLFK�GHU�
,QIUDVWUXNWXU�I�U�GHQ��
%DXDEVFKQLWW���JHSODQW�� 
���%DXSDU]HOOHQ�ZHUGHQ�GDQQ�
]XP�9HUNDXI�XQG�LQ�ZHLWHUHU�
)ROJH�]XU�%HEDXXQJ�]XU�
9HUI�JXQJ�VWHKHQ�� 
 

,FK�IUHXH�PLFK��GDVV�GHU�
*HKZHJ�.OLQJ�]ZLVFKHQ�
0RULW]KXE�XQG�:DJKDP�LP�
-XOL�IHUWLJJHVWHOOW�ZXUGH�XQG�JXW�
JHQXW]W�ZLUG�� 
 

,P�2NWREHU�ILQGHW�GLH�
3URMHNWYRUVWHOOXQJ�I�U�GHQ����
%DXDEVFKQLWW�*HKZHJ�
'DQJOILQJ�ELV�6W|WWLQJ�VWDWW��
,FK�KRIIH�XQG�Z�QVFKH��GDVV�
GLHVHV�3URMHNW�����������
XPJHVHW]W�ZLUG� 
 

:HLWHUH�3URMHNWH�ZHUGHQ�LQ�GHU�
QHXHQ�/HJLVODWXUSHULRGH�IROJHQ��
'LH�(UK|KXQJ�GHU�9HUNHKUV-
VLFKHUKHLW�LVW�PLU�DXFK�LQ�=XNXQIW�
HLQ�JDQ]�JUR�HV�$QOLHJHQ��
:HLWHUV�GLHQHQ�GLHVH�:HJH�
DXFK�GHQ�ZRKQRUWQDKHQ�)UHL]HLW
–��X��6SRUWP|JOLFKNHLWHQ� 
 

(LQ�JXWHV�6SRUW–�XQG�
)UHL]HLWDQJHERW�LVW�LQ�$OWKHLP�
JHJHEHQ��PLW�GHP�7&$-
7HQQLVFOXE�$OWKHLP�XQG�GHP�
0*9�0LQLJROIYHUHLQ�6SRUWXQLRQ�
$OWKHLP�ZXUGHQ�EHL�GHU�OHW]HQ�
*5-6LW]XQJ�%HQ�W]XQJVYHUWUlJH�
I�U�GLH�6SRUWDQODJHQ�
DEJHVFKORVVHQ� 
 
 

'DV�6FKZLPPEDG�ZDU�YRQ�
0LWWH�0DL�ELV�0LWWH�6HSWHPEHU�
EHL�6FK|QZHWWHU�VHKU�JXW�
IUHTXHQWLHUW��'DQNH�XQVHUHQ�
*lVWHQ�I�U�GHQ�%HVXFK�XQG�
XQVHUHP�6FKZLPPEDG-
3HUVRQDO�I�U�LKUH�XPVLFKWLJH�
7lWLJNHLW��'DQNH�GHP�
6FKZLPPEDG-%XIIHWW-3lFKWHU�
)UDQ]�'D[EHUJHU�	�7HDP��OHLGHU�
K|UW�+HUU�'D[EHUJHU�PLW�
6DLVRQHQGH�DOV�3lFKWHU�DXI�� 
(LQ�HQJDJLHUWHU�1DFKIROJHU�RGHU�
HLQH�1DFKIROJHULQ�ZLUG�JHVXFKW� 
 
 
'HU�$OWKHLPHU�:LUWVFKDIW�
GDQNH�LFK�I�U�LPPHU�ZLHGHU�
QHXH�,QLWLDWLYHQ�XQG�
,QYHVWLWLRQHQ�LQ�6DQLHUXQJHQ�
XQG�1HXEDXWHQ��(V�ZXUGHQ�
GDGXUFK�QHXH�$UEHLWVSOlW]H�
JHVFKDIIHQ��'HQ�$UEHLWVSODW]�LP�
2UW�RGHU�8PJHEXQJ�]X�KDEHQ�
VSDUW�YLHO�=HLW-�XQG�:HJHNRVWHQ�� 
 
/LHEH�0LWE�UJHU�XQG�
0LWE�UJHULQQHQ��KDOWHQ�ZLU�HV�
ZHLWHU�VR��Ä.DXIHQ�ZLU�LP�2UW³��
GDV�VWlUNW�GLH�.DXINUDIW�XQG�
VLFKHUW�XQVHUH�%HWULHEH� 
 

 

8QVHU�%�UJHUPHLVWHU�LQIRUPLHUW�«� 



 

ϰ 

'LH�'LJLWDOLVLHUXQJ�XQG�GHU�
%UHLWEDQG-$XVEDX�LQ�
=XVDPPHQDUEHLW�PLW�.DEHO�
%UDXQDX��ZLUG�EHL�DOOHQ�
*HPHLQGHEDXVWHOOHQ�
EHU�FNVLFKWLJW�� 
 
)�U�XQVHU�
-XJHQG]HQWUXP�
EHQ|WLJHQ�ZLU�
QHXH�5lXPOLFKNHLWHQ��GD�GLH�
5lXPH�DP�GHU]HLWLJHQ�6WDQGRUW�
LQ�GHU�%DKQKRIVWUD�H�GHQ�
%HVLW]HU�JHZHFKVHOW�KDEHQ��'LH�
*HVSUlFKH�I�U�GHQ�N�QIWLJHQ�
6WDQGRUW�VLQG�LP�*DQJH�XQG�
VFKHLQHQ�VHKU�]LHOI�KUHQG�]X�
VHLQ� 

 
 

:HLWHUV�KDW�GLH�6WDGWJHPHLQGH�
$OWKHLP�HLQH�$EVLFKWVHUNOlUXQJ�
]XP�%HLWULWW�]XU�.OLPD–�XQG�
(QHUJLH-0RGHOOUHJLRQ�0LWWHQ�
LP�,QQYLHUWHO�DEJHJHEHQ��'LH�
*HPHLQGH�ZLUG�VLFK�EHP�KHQ��
DOV�9RUELOG�I�U�GHQ�$XVEDX�
DOWHUQDWLYHU�(QHUJLHQ�]X�
IXQJLHUHQ��'XUFK�GLH�
*HRWKHUPLH-1DKZlUPH�KDW�
$OWKHLP�LQ�GHQ�OHW]WHQ����-DKUHQ�
VFKRQ�YLHO�JHOHLVWHW��$XFK�GXUFK�
VHKU�JXWH�=XVDPPHQDUEHLW�PLW�
GHU�%HY|ONHUXQJ��GHQQRFK�
P�VVHQ�ZLU�I�U�GLH�=XNXQIW�QRFK�
PHKU�DXI�GLHVHP�*HELHW�OHLVWHQ�� 
+HOIHQ�ZLU�JHPHLQVDP�PLW��
SRVLWLYH�0RVDLN-6WHLQH�I�U�HLQH�
9HUEHVVHUXQJ�XQVHUHV�.OLPDV�
]X�VFKDIIHQ� 
 
 

 

 

 

 

0LW�)UHXGH�XQG�JXWHQ�
*HZLVVHQV�GDUI�LFK��EHU�
ÄVWDELOH�)LQDQ]HQ³�XQVHUHU�
*HPHLQGH�EHULFKWHQ��,Q�GHQ����
-DKUHQ�PHLQHU�
%�UJHUPHLVWHUWlWLJNHLW�NRQQWH�
$OWKHLP�LPPHU�HLQ�
DXVJHJOLFKHQHV�%XGJHW�LP�
*HPHLQGHUDW�EHVFKOLH�HQ�� 
 
'DQNH�I�U�DOOH�%HLWUlJH�]XP�
GLHVMlKULJHQ�.LQGHUIHULHQ-
3URJUDPP��VRZLH�GLH�
'XUFKI�KUXQJ�GHV�
)HULHQ-.LQGHUJDUWHQV� 
'LHV�VLQG�JDQ]�
ZLFKWLJH�$QJHERWH�XQG�
8QWHUVW�W]XQJHQ�I�U�
XQVHUH�)DPLOLHQ� 
 
 
$EVFKOLH�HQG�EHGDQNH�LFK�PLFK�
EHL�GHQ�.|USHUVFKDIWHQ��
,QVWLWXWLRQHQ��9HUHLQHQ�XQG�
*UXSSLHUXQJHQ�I�U�DOO�LKUH�
HKUHQDPWOLFKH�XQG�IUHLZLOOLJH�
7lWLJNHLW�� 
8QVHUHQ�%lXHULQQHQ�XQG�
%DXHUQ�GDQNH�LFK�I�U�LKUH�
XPVLFKWLJH�7lWLJNHLW�LQ�GHU� 
/DQG–�XQG�)RUVWZLUWVFKDIW��'LH�
/HEHQVPLWWHO�DXV�QlFKVWHU�1lKH�
VLQG�0DUNHQ]HLFKHQ�JHVXQGHU�
1DKUXQJVJUXQGODJHQ� 
 
 
$OO�GDV�LVW�HLQ�ZLFKWLJHU�%HLWUDJ�
]XP�=XVDPPHQOHEHQ�XQG�]XP�
=XVDPPHQKDOW�LQ�XQVHUHU�
+HLPDWJHPHLQGH�$OWKHLP�� 
 

 

 

 

 

 

'DQNH�I�U� 

GLH� YLHOHQ�

=XVDPPHQWUHIIHQ�� 

GLH�YLHOIlOWLJH�8QWHUVW�W]XQJ�� 

GLH�ZHUWVFKlW]HQGHQ� 

*HVSUlFKH�XQG�,PSXOVH 

ZlKUHQG�GHU�OHW]WHQ����-DKUH 

JHJHQ�EHU�PHLQHU�3HUVRQ 

�XQG�GHP��$PW�DOV 

%�UJHUPHLVWHU� 

 

 

 

 

,FK�Z�QVFKH�DOOHQ 

$OWKHLPHULQQHQ�XQG�$OWKHLPHUQ 

I�U�GLH�=XNXQIW� 

EHVWH�*HVXQGKHLW��(UIROJ� 

)UHXGH��=XYHUVLFKW�XQG 

:RKOHUJHKHQ 

 

�,Q�'DQNEDUNHLW 

�HXHU 

 

8QVHU�%�UJHUPHLVWHU�LQIRUPLHUW�« 
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3HUVRQHOOH�9HUlQGHUXQJHQ�9HUZDOWXQJ�	�5HLQLJXQJVGLHQVW 
 

:LU�EHJU��HQ�XQVHUH�QHXHQ�.ROOHJLQQHQ��� 
6HLW�GHP������������LVW�)UDX�%HKLMD�-DVDUHYLF�LP�5HLQLJXQJVWHDP�EHVFKlIWLJW�� 
$E������������LVW�)UDX�=VX]VDQQD�%HUNHV]L��LP�5HLQLJXQJVWHDP�WlWLJ� 

:LU�IUHXHQ�XQV��)UDX�-DVDUHYLF�XQG�)UDX�%HUNHV]L�DOV�QHXH�0LWDUEHLWHULQQHQ�
EHJU��HQ�]X�G�UIHQ�XQG�Z�QVFKHQ�LKQHQ�YLHO�)UHXGH�PLW�LKUHQ�QHXHQ�
$UEHLWVEHUHLFKHQ� 

 
9HUDEVFKLHGXQJ�LQ�GHQ�5XKHVWDQG� 

0LW� ����������� JLQJ� XQVHUH� ODQJMlKULJH� 0LWDUEHLWHULQ� LP� 5HLQLJXQJVGLHQVW�� )UDX�
+HLGHPDULH�*U|VVOLQJHU��LQ�3HQVLRQ��:LU�EHGDQNHQ�XQV�KHU]OLFK�I�U�GLH�JHOHLVWHWHQ�
'LHQVWH��GLH�JXWH�=XVDPPHQDUEHLW�XQG�.ROOHJLDOLWlW�� 

$QOlVVOLFK�GLHVHU�)HLHUOLFKNHLWHQ�ZXUGHQ�DXFK�XQVHUH�ODQJMlKULJHQ�0LWDUEHLWHU 
:DOWHU�+RIIPDQQ�XQG�-RVHI�5LHGOPDLU�JHE�KUOLFK�YHUDEVFKLHGHW��%HLGH�EHILQGHQ�VLFK�
EHUHLWV�VHLW�OlQJHUHU�=HLW�LP�ZRKOYHUGLHQWHQ�5XKHVWDQG� 
Ä+HLGL�� :DOWHU� XQG� 3HSL�� ZLU� Z�QVFKHQ� HXFK� HLQHQ� JHVXQGHQ� XQG� VFK|QHQ�
5XKHVWDQG�³ 

 
 

'LHQVWMXELOlHQ 
:LU�JUDWXOLHUHQ�XQVHUHQ�%HGLHQVWHWHQ� 

Ä:LU�EHGDQNHQ�XQV�I�U�GLH�ODQJMlKULJH��]X�
YHUOlVVLJH�0LWDUEHLW�XQG� 

JXWH�.ROOHJLDOLWlW�³ 

*HUWUDXG�3ULHZDVVHU ]XP���-MlKULJHQ�'LHQVWMXELOlXP 

5REHUW�+|O]O ]XP���-MlKULJHQ�'LHQVWMXELOlXP 

0DUWLQ�6WHLQHUEHUJHU ]XP���-MlKULJHQ�'LHQVWMXELOlXP 

.DUO�6LPE|FN ]XP���-MlKULJHQ�'LHQVWMXELOlXP 

�������������,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW 

:DVVHUYHUVRUJXQJVDQODJH�$OWKHLP 
'HU� $XVEDX� GHU� :DVVHUYHUVRUJXQJVDQODJH� LQ� %HUHLFK� =HQWUXP� VWHKW� NXU]� YRU� GHP� $EVFKOXVV�� $OV�
QlFKVWH� $XVEDXVWXIH� LVW� QXQ� JHSODQW�� GLH� *UXQGVW�FNH� HQWODQJ� GHU� 0�KOKHLPHU� 6WUD�H�� GHU�
%LOOLQJHUVWUD�H�� GHU� 6FKDW]GRUIHUVWUD�H�� GHU� 6WHO]KDPHUVWUD�H�� GHU� 5HQQEDKQVWUD�H�� �� 2EMHNWH� DP�
8OULFKVZHJ��VRZLH�GHV�5RVHQZHJHV�XQG�GHV�)OLHGHUZHJHV�DXI]XVFKOLH�HQ� 
1HW]EHWUHLEHU�ZLH�1HW]�2g��.DEHO�%UDXQDX��*ODVIDVHU���$��7HOHNRP�ZXUGHQ�YRQ�XQV�EHUHLWV� LQIRUPLHUW��
XP�HWZDLJH�/HLWXQJHQ�PLWYHUOHJHQ�]X�N|QQHQ� 
'LHVHU�%DXDEVFKQLWW�ZLUG�(QGH������EHJLQQHQ�XQG������IHUWLJJHVWHOOW�ZHUGHQ� 
 

.RQWDNWSHUVRQ�LP�6WDGWDPW�� 
'DQLHO�3LQWHU��7HO��������������':�����(-0DLO��GDQLHO�SLQWHU#DOWKHLP�RRH�JY�DW 

(UJHEQLV�%�UJHUPHLVWHU–�XQG�*HPHLQGHUDWVZDKO�DP����������� 

 

:LU�JUDWXOLHUHQ�]XP�:DKOHUIROJ� 

%JP�-.DQGLGDWHQ 6WLPPHQ � 

0DJ��*XW�7KRPDV ��� ������ 

+XEHU�+DUDOG ����� ������ 

*ROOKDPPHU�5XGROI ��� ������ 

*HPHLQGHUDWVZDKOHQ 6WLPPHQ � 

g93�$OWKHLP�-�7HDP�7KRPDV�*XW ��� ������ 

7HDP�+DUDOG�+XEHU�-�)3g�$OWKHLP ����� ������ 

6R]LDOGHPRNUDWLVFKH�3DUWHL�gVWHUUHLFKV ��� ������ 

0)*�-�gVWHUUHLFK�0HQVFKHQ�-�)UHLKHLW�-�*UXQGUHFKWH ��� ����� 



 

ϲ 

6R�HUUHLFKHQ�6LH�XQV� 
 
� 

:LU�ELWWHQ�XP�7HUPLQYHUHLQEDUXQJ�SHU�7HOHIRQ�RGHU�(-PDLO�XP�LKUH�
$QOLHJHQ�VFKQHOOHU�EHDUEHLWHQ�]X�N|QQHQ�XQG�:DUWH]HLWHQ�]X�PLQLPLHUHQ�� 
+HU]OLFKHQ�'DQN� 

'XUFK�
ZDKO 

$EWHLOXQJ 0LWDUEHLWHU�LQ 

�� %�UJHUPHLVWHU %�UJHUPHLVWHU 

�� $PWVOHLWHULQ 0DJ��+HOJD�)XKUPDQQ-6LHJHVOHLWQHU 

�� 6HNUHWDULDW /LVD�*HQE|FN 

�� 6HNUHWDULDW (ONH�3HKDP 

�� )LQDQ]DEWHLOXQJVOHLWHU 5REHUW�/LQHFNHU 

�� )LQDQ]DEWHLOXQJ���('9 0DUWLQ�6WHLQHUEHUJHU 

�� 6WDGWNDVVH *HUWUDXG�3ULHZDVVHU 

�� 6WDGWNDVVH 6DQGUD�:RQGUDWVFK 

�� %DXDPWVOHLWHULQ 0DJ��0HODQLH�.REHQFLF 

�� %DXDEWHLOXQJ 8OULNH�+XEDXHU 

�� %DXDEWHLOXQJ 6DELQH�/RKEHUJHU 

�� %DXKRIOHLWHU 0DUNXV�0�KULQJHU 

�� )HUQZlUPH�:DVVHU 0VW��'DQLHO�3LQWHU 

�� )LQDQ]DEWHLOXQJ�%DXDEWHLOXQJ 0LFKDHOD�0DQQ-3OHVFKRXQLJ 

�� $OOJHPHLQH�9HUZDOWXQJ (OIULHGH�/LQHFNHU 

�� 0HOGHDPW %DUEDUD�%UXQQHU 

�� 6WDQGHVDPW $QQLND�0D\U-6WDXIHU 

.XQGHQ|IIQXQJV]HLWHQ� 

0RQWDJ� ������-������ ������-������ 

'LHQVWDJ� ������-������ ������-������ 

0LWWZRFK ������-������ 
1DFKPLWWDJV� 
JHVFKORVVHQ 

'RQQHUVWDJ� ������-������ 
1DFKPLWWDJV� 
JHVFKORVVHQ 

)UHLWDJ� ������-������ 
1DFKPLWWDJV 
JHVFKORVVHQ 

6WDGWJHPHLQGH�$OWKHLP 

%UDXQDXHU�6WUD�H���������$OWKHLP 

(������������������ 

*�RIILFH#DOWKHLP�RRH�JY�DW��� 

ü��ZZZ�DOWKHLP�HX 

�������,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW 

(OHNWURQLVFKH�=XVWHOOXQJ 
YRQ�6FKUHLEHQ�XQG�5HFKQXQJHQ�GHU�6WDGW�$OWKHLP 

0LW�$XJXVW������KDW�GLH�6WDGW�$OWKHLP�GHQ�9HUVDQG�YRQ�5HFKQXQJHQ��6WHXHUQ�X��
$EJDEHQ��)HUQZlUPH��XVZ���XPJHVWHOOW��$OOH�%�UJHU��GLH�HLQHU�GLJLWDOHQ�=XVWHOOXQJ�
]XJHVWLPPW�KDEHQ��EHNRPPHQ�LKUH�5HFKQXQJHQ�MHW]W�DXI�GLJLWDOHP�:HJH� 

9DULDQWH�� 
�QDW�UOLFKH�3HUVRQHQ� 

9DULDQWH�� 
�MXULVWLVFKH�3HUVRQHQ� 

9DULDQWH�� 
�ZHQQ���RGHU���QLFKW�]XWUHIIHQ� 

�SGI�'RZQORDG 
LQ�Ä0HLQ�3RVWNRUE³ 

DXI�RHVWHUUHLFK�JY�DW 

�SGI�'RZQORDG�LQ 
Ä0HLQ�3RVWNRUE³ 

LP�8QWHUQHKPHQV- 
VHUYLFHSRUWDO��863� 

9HUVDQG�DOV�UHJLVWHUHG�0DLO�
�%ULHIEXWOHU� 

:HQQ�6LH�HLQHU�HOHNWURQLVFKHQ�=XVWHOOXQJ�QLFKW�]XJHVWLPPW�KDEHQ��HUKDOWHQ�6LH�XQVHUH�5HFKQXQJHQ�ZLH�
�EOLFK�SHU�%ULHI�YRQ�GHU�3RVW� 

6LH�N|QQHQ�VLFK�MHGHU]HLW�I�U�GLH�HOHNWURQLVFKH�=XVWHOOXQJ�,KUHU�5HFKQXQJHQ�DQPHOGHQ� 
RQOLQH�DXI�ZZZ�DOWKHLP�HX�RGHU�SHUV|QOLFK��GLUHNW�EHL�GHU�6WDGWNDVVD� 



 

ϳ 

)UHL]HLWZRKQXQJVSDXVFKDOH 
0LW������������ZXUGH�GLH�2UWVWD[H�YRQ�HLQHU�*HPHLQGHDEJDEH�LQ�HLQH�/DQGHVDEJDEH�XPJHZDQGHOW��VK��
�����$EV����2|��7RXULVPXVJHVHW]������� 

:HLWHUV� P�VVHQ� VHLWGHP� (LJHQW�PHU� HLQHU�:RKQXQJ� LQ� JDQ]� 2EHU|VWHUUHLFK� HLQH� MlKUOLFKH� 3DXVFKDOH�
HQWULFKWHQ�� ZHQQ� GLH� EHWUHIIHQGH� :RKQXQJ� OlQJHU� DOV� ��� :RFKHQ� YRQ� NHLQHU� 3HUVRQ� DOV�
+DXSWZRKQVLW]�EHQ�W]W�ZXUGH�������2|-�7RXULVPXVJHVHW]������� 

=XU� (QWULFKWXQJ� GHU� $EJDEH� LVW� GLH� (LJHQW�PHULQ� E]Z�� GHU� (LJHQW�PHU� YHUSIOLFKWHW�� 'LH�
)UHL]HLWZRKQXQJVSDXVFKDOH� LVW� HLQH� 6HOEVWEHPHVVXQJVDEJDEH� XQG� ZLUG� DP� ��� 'H]HPEHU� I�U� GDV�
MHZHLOLJH�.DOHQGHUMDKU�IlOOLJ� 

· I�U�:RKQXQJHQ�ELV�]X����Pð�1XW]IOlFKH�–�������¼�-DKU 

· I�U�:RKQXQJHQ��EHU����Pð�1XW]IOlFKH�–��������¼�-DKU 

6ROOWHQ� 6LH� )UDJHQ� KDEHQ� E]Z�� VLQG� 6LH� VLFK� QLFKW� VLFKHU�� RE� I�U� ,KUH� :RKQXQJ� HLQH�
)UHL]HLWZRKQXQJVSDXVFKDOH�IlOOLJ�ZLUG��ZHQGHQ�6LH�VLFK�ELWWH�DQ��^ĂďŝŶĞ�>ŽŚďĞƌŐĞƌ͕�dĞů͗�ϬϳϳϮϯ-ϰϮϮϱϱ-ϯϮ 

 

 

'DV�)XQGE�UR�EHILQGHW�VLFK�LP�6WDGWDPW�=LPPHU����.DVVD�� 
'LH�YHUORUHQHQ�*HJHQVWlQGH�N|QQHQ�SHU�7HOHIRQ�RGHU�SHUV|QOLFK�DQJHIUDJW�
ZHUGHQ� 
.RQWDNW���6DQGUD�:RQGUDWVFK��7HO��������������':���� 
$XFK�RQOLQH�JLEW�HV�GLH�0|JOLFKNHLW�GLHVH�DE]XIUDJHQ��)XQGDPW�RQOLQH�� 
KWWSV���ZZZ�IXQGDPW�JY�DW�ZHESXEOLF� 

1HXHUXQJHQ�LP�%DXUHFKW 
:LH� LQ�GHQ�0HGLHQ�VFKRQ� ODQJH�DQJHN�QGLJW�� LVW�PLW�����6HSWHPEHU������GLH�QHXH�%DXUHFKWVQRYHOOH� LQ�
.UDIW�JHWUHWHQ��2EZRKO�GLHVH�]X�HLQLJHQ�%DXHUOHLFKWHUXQJHQ�I�KUW��LVW�HV�QXQ�QRFK�VFKZLHULJHU�JHZRUGHQ�
]X� YHUVWHKHQ�� ZDV� PDQ� EDXHQ� GDUI� XQG� ZDV� QLFKW�� �1XU� ZHLO� HLQ� %DXYRUKDEHQ� QXQ� P|JOLFKHUZHLVH�
ÄDQ]HLJHIUHL³�LVW��EHGHXWHW�GLHV�OHLGHU�QLFKW�DXWRPDWLVFK��GDVV�HV�DXFK�JHEDXW�ZHUGHQ�GDUI�� 

:LU�PDKQHQ�GDKHU�]XU�9RUVLFKW�XQG�ELWWHQ�6LH�YRU�MHGHP�%DXYRUKDEHQ�–�DXFK�ZHQQ�HV�QRFK�VR�NOHLQ�
XQG� XQEHGHXWHQG� VFKHLQW� –� .RQWDNW� PLW� GHP� %DXDPW� DXI]XQHKPHQ�� $P� EHVWHQ� JHEHQ� 6LH� LP�
*HPHLQGHDPW� HLQH� 6NL]]H� �PLW� GHQ� $EPHVVXQJHQ� XQG� GHU� /DJH�� ,KUHV� JHSODQWHQ� 3URMHNWHV� XQG� ,KUH�
.RQWDNWGDWHQ��1DPH��7HOHIRQQXPPHU��(PDLO-$GUHVVH��DE��:LU�VHKHQ�XQV�GLHVH�GDQQ�VFKQHOOVWP|JOLFK�DQ�
XQG�LQIRUPLHUHQ�6LH��EHU�GLH�ZHLWHUH�9RUJHKHQVZHLVH�� 

8P�,KQHQ�GHQ�:HJ�LQV�%DXDPW�]X�HUOHLFKWHUQ��N|QQHQ�6LH�$QIUDJHQ�]X�%DXYRUKDEHQ�DXFK�JHUQH�SHU�0DLO�
�DQ�PHODQLH�NREHQFLF#DOWKHLP�RRH�JY�DW�E]Z��XOULNH�KXEDXHU#DOWKHLP�RRH�JY�DW��VWHOOHQ�RGHU�LQ�GHQ�
3RVWNDVWHQ�ZHUIHQ�� 

1HXH�7HUPLQH�PLW�GHU�%DXVDFKYHUVWlQGLJHQ�)UDX�$QMD�0R]HOW��%H]LUNVEDXDPW�5LHG�L��,��� 
MHZHLOV�'LHQVWDJV�������������������������������������XQG����������� 

 

 

1RWDULDW�0DXHUNLUFKHQ�LQ�$OWKHLP�-����4XDUWDO������&RURQDEHGLQJWH�$EVDJH�MHGHU]HLW�P|JOLFK� 

)U� ���������� )U� ���������� )U� ���������� 0DJ��(OPDU�2EHUPD\U� 
2EHUPDUNW���� 
�����0DXHUNLUFKHQ� 
����������� 
RIILFH#QRWDU-REHUPD\U�DW� 
)UHLWDJ� ������-�������8KU 
'LHQVWDJ� ������-�������8KU 

'L ���������� 'L� ���������� 'L� ���������� 

)U� ���������� )U� ���������� )U� ���������� 

'L ���������� 'L� ���������� 'L� ���������� 

�������������,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW 



 

ϴ 

6FKZLPPEDG�5�FNEOLFN� 

%DGHVDLVRQ����� 
 
'LH�6FKZLPPEDGVDLVRQ������JHVWDOWHWH�VLFK�-�ZLH�
LP�YHUJDQJHQHQ�-DKU�-�ZLHGHU�PLW�HLQHU�
KHUDXVIRUGHUQGHQ�6LWXDWLRQ�� 
&RURQD�KDW�DOOHV�JHSUlJW� 

 
 
$EVWDQG-+DOWHQ�XQG�(LJHQYHUDQWZRUWXQJ�KDEHQ�JXW�IXQNWLRQLHUW��XQVHUH�
*lVWH�ZDUHQ�VHKU�GLV]LSOLQLHUW�� 
'XUFK�GLH�&RURQD-9RUJDEHQ��*�KDW�GLH�%DGHVDLVRQ�HUVW�DP�����0DL 
EHJRQQHQ�XQG�ZXUGH�DP������������EHHQGHW� 
(V�JDE�NHLQH�JUREHQ�9HUOHW]XQJHQ��DE�XQG�DQ�6FK�UIZXQGHQ��
,QVHNWHQVWLFKH��XVZ���� 
'LH�%DGHPHLVWHU�PXVVWHQ�OHLGHU�HLQLJH�9HUZHLVH�XQG�(UPDKQXQJHQ�
DXVVSUHFKHQ� 
 

,QVJHVDPW�ZDU�GDV�6FKZLPPEDG�DQ�����7DJHQ�JH|IIQHW� 
DQ�GHQHQ�ZLU�UXQG��������%HVXFKHU�EHJU��HQ�GXUIWHQ� 

 
6HKU�JXW�EHVXFKW�ZDU�DXFK�ZLHGHU�GLH�6FKZLPPVFKXOH�)ODGO� 
ZZZ�VFKZLPPVFKXOH-IODGO�DW��GLH�HV�EHUHLWV�VHLW������JLEW� 
 
:LU�EHGDQNHQ�XQV�EHL�XQVHUHQ�*lVWHQ�XQG�IUHXHQ�XQV�DXI�GLH�NRPPHQGH�
6DLVRQ������ 
 
'DQN�DQ� 
%DGHPHLVWHU�*HUKDUG�(UOLQJHU�	�6FK�W]�5HLQKROG 
(UVDW]EDGHPHLVWHU�0XUDXHU�.DUO 
0LWWHUEDXHU�0DQXHOD�DQ�GHU�.DVVH�	�9HUWUHWXQJ�8OOL�&RQWL-5RVVLQL 
 

%HLP�%DGHEXIIHW-3lFKWHU�)UDQ]�'D[EHUJHU�XQG�VHLQHP�7HDP 

EHGDQNHQ�ZLU�XQV�I�U�GLH�MDKUHODQJH��VHKU�JXWH�%HZLUWXQJ� 

+HUU�'D[EHUJHU�EHHQGHW�PLW�GLHVHU�6DLVRQ�VHLQH�7lWLJNHLW� 

�������,QIRUPDWLRQHQ�DXV�GHP�6WDGWDPW 

$OWKHLPHU�6FKZLPPEDG-%XIIHW��������� 

1(89(53$&+781*�DE����� 

'HU�3DFKWYHUWUDJ�I�U�GDV�6FKZLPPEDGEXIIHW�ZXUGH�DXI�:XQVFK�GHV�����
ELVKHULJHQ�3lFKWHUV�DXIJHO|VW� 

'LH�6WDGWJHPHLQGH�$OWKHLP�VXFKW�GDKHU�HLQHQ�QHXHQ�3lFKWHU� 

XQG�VFKUHLEW��KLHUPLW�GLH 

9(53$&+781*�GHV�6&+:,00%$'-%8))(76�$/7+(,0�DE�GHU�%DGHVDLVRQ������DXV� 

)�U�)UDJHQ��,QIRUPDWLRQHQ�XQG�$XVN�QIWH�VWHKW�,KQHQ�GLH�$PWVOHLWHULQ 
)UDX�0DJ��+HOJD�)XKUPDQQ-6LHJHVOHLWQHU�JHUQH�]XU�9HUI�JXQJ�������������-�� 
 



 

ϵ 

LP�'H]HPEHU 

DOOHQ��EHU����MlKULJHQ 

LP�2NWREHU 
3|WWLQJHU� 
.UHV]HQ] 
0RULW]KXE��� 

 
6WUDQ]LQJHU 
0DULD�$QQD 

'U�-:HLQO-�3ODW]��� 

 
:LQGVSHUJHU� 

*HRUJ 
,QJ�-6WHUQ-6WU��� 

 
 

3DU]PDLU� 
$QQD 

5R�EDFKHU�6WU�� 

 
%DFN� 
5RVLQD 

0XFNHQDX��� 

 
+DWKHLHU� 
(UQHVWLQH 
'DQJOILQJ�� 

5DXVFKHU 
7KHUHVLD 
2EHUDFK��� 

 
6FKQDOOLQJHU 

0DULD 
0RULW]KXE�� 

 
0HUWHOVHGHU 

$ORLVLD 
0XFNHQDX��� 

6FKREHU� 
.DUO 

*DXJVKDP��� 

 
)LVFKHU 
-RKDQQ 

$FK-6LHGOXQJ��� 

 
+RIEDXHU 
7KHUHVLD 
'DQJOILQJ��� 

1HXKDXVHU 
)ULHGD 

0�KOKHLPHU�6WU�� 

 
+DLGHU 
-RKDQQ 

5RVHQZHJ��� 

 
(EQHU 
6WHIDQ 

%DGVWUD�H��� 

 
+RKHQVLQQ 
-RKDQQ 

:HLWIHOGZHJ�� 

 
5DFKEDXHU 
)UDQ]LVND 
6WLEOHUVWU��� 

 
$LJQHU� 
-RVHI 

:DFKEHUJHUVWU���� 

'DJUXEHU 
+DQQHORUH 
1HXSLUDWK��� 

 
'DWWHQGRUIHU 

)UDQ] 
0RULW]KXE�� 

 
(QGO 

0DUJDUHWD 
)OLHGHUZHJ�� 

 
-DQN 
,GD 

/|FNLQJHUJDVVH� 

 
'UD[OEDXHU�
:DOWHU 

8OULFKVZHJ�� 

 
+HLVHUHU 
6WHIDQLH 

+�WWHUZHJ����� 

0DWWHV 
7KHUHVLD 

%UXFNQHUJDVVH��� 

 
:|FNO� 
5RVLQD 

2EHUQGRUI�� 

 
%XUJVWDOOHU 

*LVD 
:HQJHUZHJ�� 

 
:LHVHU 
*HRUJ 

9LHUWKDOHUVWU��� 

 
+LQWHUDXHU 
1RUEHUW 

:DFKEHUJHUVWU����� 
 

 

-DQN 
-RKDQQ 

/|FNLQJHUJDVVH�� 

 
+DWKD\HU� 
+HGZLJ 

+HHUIDKUW��� 

 
)ULHGO 
)ULHGD 

0DXHUQEHUJ�� 

 
3LHUHGHU 
$QWRQ 

,QJ�-6WHUQ-6WU��� 
 

+DWKD\HU� 
-RVHI 

+HHUIDKUW��� 

LP�1RYHPEHU 

+XHEHU 
$QQD�(OLVDEHWK 

6WDGWSODW]��� 

 
+DWKHLHU 
-RVHI 

6FKDW]GRUIHUVWU��� 

 
3|WWLQJHU 
/HRSROG 
/HKHQ�� 

 
 
 

%XUJVWDOOHU 
+LOGHJDUG 

'U�-:HLQO-3O���� 

 
'DQLHO 
)HOLFLD 

0�KOKHLPHU�6WU���� 

 
 
 

%LQGHU 
)UDQ]LVND 

6W��/DXUHQ]���E 

 
3RLQWHFNHU 
+HUPDQQ 

9LHUWKDOHUVWU��� 

 
 

 
 

1DJO 
0DUWLQ 

5HQQEDKQVWU��� 

 
$FKOHLWQHU 

0DULD 
%DGVWUD�H��� 

 
 
 

]XP�+RFK]HLWVMXELOlXP 

,P�2NWREHU 
*ROGHQH 
+RFK]HLW 

'XIW�+HOPXW�XQG�$QQD�0DULD 
%DGVWUD�H��� 

,P�'H]HPEHU 
(LVHUQH 
+RFK]HLW 

(QGO�$ORLV�XQG�0DUJDUHWKD 
)OLHGHUZHJ�� 

(OLVDEHWK� 
6DORPRQ 

 
'LSO�,QJ� 

0DVWHUVWXGLXP�,QIRUPDWLRQ�
XQG�&RPSXWHU�(QJLQHHULQJ 
DQ�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�
*UD]��PLW�$XV]HLFKQXQJ 
 

0XDPHU�/XEDUGD�YRQ�,67�,PPRELOLHQ 
%HIlKLJXQJVSU�IXQJ�]XP�VWDDWOLFK 
JHSU�IWHQ�%DXWUlJHU�HUIROJUHLFK� 
DEJHVFKORVVHQ 

 

8QG�DOOHQ��GLH�3U�IXQJHQ� 

HUIROJUHLFK�DEJHVFKORVVHQ�KDEHQ� 

=XP�3U�IXQJVHUIROJ� 

 

-LICHEN 
Glückwunsch! )RWRV��SULYDW 

�������������:LU�JUDWXOLHUHQ�«� 

$VWULG�*LOOLFK�HUKLHOW�HLQHQ�
)RUVFKXQJVSUHLV��GHQ� 
$6FL1$�$ZDUG������ 
'LH�3UHLVYHUOHLKXQJ�ZXUGH�YRP�
%XQGHVPLQLVWHU�I�U�%LOGXQJ��
:LVVHQVFKDIW�XQG�)RUVFKXQJ��+HUUQ� 
'U��+HLQ]�)D�PDQQ��GXUFKJHI�KUW 



 

ϭϬ 

�������2UWVELOGSIOHJH�	�9DQGDOLVPXV 
��������������������������������������'DV�JHIlOOW�XQV�QLFKW� 

����� 
 
 
 
 
 

 
����������������������������
 

 
 

,Q� OHW]WHU� =HLW� ZXUGHQ� JHPHLQGHHLJHQH� XQG� SULYDWH� *HElXGH� PLW� +DNHQNUHX]HQ� XQG�
DQGHUHQ�QDWLRQDOVR]LDOLVWLVFKHQ�6\PEROHQ�EHVFKPLHUW�XQG�EHVFKlGLJW� 

$XIJUXQG� � GLHVHU� 6DFKEHVFKlGLJXQJHQ� ZXUGH� YRQ� GHU� 6WDGWJHPHLQGH� $OWKHLP� HLQH�
$Q]HLJH�JHJHQ�XQEHNDQQWH�7lWHU�LP�6LQQH�GHV����J�9*��:LHGHUEHWlWLJXQJ��HUVWDWWHW� 

� �J�9*��:LHGHUEHWlWLJXQJ� 

 :HU� VLFK� DXI� DQGHUH� DOV� GLH� LQ� GHQ� ��� �D� ELV� �I� EH]HLFKQHWH�:HLVH� LP� QDWLRQDOVR]LDOLVWLVFKHQ� 6LQQH�
EHWlWLJW��ZLUG��VRIHUQ�GLH�7DW�QLFKW�QDFK�HLQHU�DQGHUHQ�%HVWLPPXQJ�VWUHQJHU�VWUDIEDU�LVW� 

PLW� )UHLKHLWVVWUDIH� YRQ� HLQHP� ELV� ]X� ]HKQ� -DKUHQ�� EHL� EHVRQGHUHU� *HIlKUGXQJ� GHV� 7lWHUV� RGHU� GHU�
%HWlWLJXQJ�ELV����-DKUHQ�EHVWUDIW� 

 

'HU�Ä6FKPLHUHU³�ZXUGH�LQ�GHU�=ZLVFKHQ]HLW�DXVILQGLJ�JHPDFKW�XQG�EHL�GHU� 

6WDDWVDQZDOWVFKDIW�5LHG�LP�,QQNUHLV�QDFK����J�9*�DQJH]HLJW� 
����������������������������������� 

%HVFKlGLJW�ZXUGHQ�GLH��)DVVDGHQ�EHL�GHQ�+lXVHUQ� 
 
/DQGHVPXVLNVFKXOH 
6WDGWELEOLRWKHN��6WDGWSODW]�����:RKQXQJ�*HVFKlIWVKDXV�+HLVH-+DLGHQWKDOHU 
3RVWDPW��� 
 
XQG�DP�'U�-:HLQOHFKQHU-3ODW]�XQG�LQ�0XFNHQDX��������� 

&RQWDLQHUSODW]�6FKXOH�6FKXOJDVVH��� 

/HLGHU�NRPPW�HV�DXFK�KLHU�LPPHU�ZLHGHU��]X�
+DXVP�OODEODJHUXQJHQ��'LHVH�&RQWDLQHU 
VLQG�DXVVFKOLH�OLFK�I�U�GLH�6FKXOHQ� 
+DXVP�OO�JHK|UW�LQ�GLH�HLJHQH�5HVWP�OOWRQQH� 

Ä0�OO³�XQWHU�GHU�6WDGWEU�FNH 

9LHOH�MXQJH�/HXWH�YHUZHQGHQ 
GHQ�3ODW]�XQWHU�GHU�6WDGWEU�FNH�
DOV�7UHIISXQNW� 
/HLGHU�ZLUG�GHU�0�OO�DXFK�GRUW 
]XU�FNJHODVVHQ� 

)RWRV�6WDGWDPW�XQG�SULYDW 



 

ϭϭ 

 =XU�FNVFKQHLGHQ�YRQ�%lXPHQ�XQG�6WUlXFKHUQ� 
%LWWH�VFKQHLGHQ�6LH�6WUlXFKHU�XQG�%lXPH�VR�]XU�FN��GDVV�GLHVH�QLFKW�LQ�GDV�|IIHQWOLFKH� 
*XW�UDJHQ�XQG�GLH�IUHLH�6LFKW��EHU�GHQ�6WUD�HQYHUODXI�XQG�DXI�9HUNHKUV]HLFKHQ�JHJHEHQ�LVW� 
0LW�GLHVHU�0D�QDKPH�WUDJHQ�ZLU�DOOH�]XU�9HUNHKUVVLFKHUKHLW�EHL��9LHOHQ�'DQN� 

(QWOHHUXQJVWHUPLQH�$OWSDSLHUWRQQH 
� 

 

(QWVRUJXQJ�YRQ�*U�Q-�XQG�6WUDXFKVFKQLWWDEIlOOHQ 
.RPSRVWLHUDQODJH�=DXQHU��YXOJR�%DUWK��LQ�:HLGHQWKDO��� 

 

 

 

�������������������������� 

 

0HQJHQ�ELV�]X���Pñ�*U�Q-�RG��6WUDXFKVFKQLWW�MH�$QOLHIHUXQJ�NHLQH�*HE�KUHQYRUVFKUHLEXQJ� 

$OWVWRIIVDPPHO]HQWUXP�$OWKHLP�–�:DJKDPHU�6WUD�H��� 
 

 

 

 

 

���� 

 

 

6WDQGRUW�GHU�0�OOWWRQQHQ 

· 7RQQH�DP�6WUD�HQUDQG�SRVLWLRQLHUHQ 
· 7RQQH�DP�9RUDEHQG�GHV�$EKROWDJHV�EHUHLWVWHOOHQ� 
�������������GLH�(QWOHHUXQJVWRXU�EHJLQQW�EHUHLWV�XP�������K 
· JXWH�=XIDKUWVP|JOLFKNHLW�I�U��-$FKVHQ-/.:� 

 

 8QWHUVW�W]XQJ�YRQ�+DXVKDOWHQ�PLW�YHUPHKUWHP�3IOHJHDXIZDQG 
$OV�+LOIH�XQG�:HUWVFKlW]XQJ�HUKDOWHQ�SIOHJHQGH�$QJHK|ULJH��GLH�LQ�LKUHP�+DXVKDOW�SIOHJHEHG�UIWLJH�3HUVRQHQ�
EHWUHXHQ� XQG� :LQGHOQ� XQG� 3IOHJHPDWHULDO� DOV� ]XVlW]OLFKHU� 0�OO� DQIDOOHQ�� YRP� 6WDGWDPW� $OWKHLP� HLQH�
8QWHUVW�W]XQJ��)�U�GLH�'DXHU�GHV�3IOHJHEHGDUIHV�NDQQ�HLQH�]XVlW]OLFKH���-/LWHU-0�OOWRQQH�]XP�HUPl�LJWHQ�
3UHLV�YRQ�¼����-��/HLKJHE�KU��I�U�HLQ�NRVWHQORVHV��-Z|FKLJHV�$EIXKULQWHUYDOO�HUZRUEHQ�ZHUGHQ� 
,QIRUPDWLRQHQ�GD]X�HUKDOWHQ�6LH�DQ�GHU�*HPHLQGHNDVVH��=LPPHU����������':����RGHU����� 

'LHQVWDJ ������-�������8KU 

)UHLWDJ ������-�������8KU 

6DPVWDJ� ������-�������8KU 

gIIQXQJV]HLWHQ���� 

0RQWDJ 
������-�������8KU 
������-�������8KU 

'LHQVWDJ ������-�������8KU�-�QXU�%HWULHEH 

0LWWZRFK 
������-�������8KU���ELV������������ 

)UHLWDJ ������-�������8KU 

6DPVWDJ ������-�������8KU 

gIIQXQJV]HLWHQ��� $6=-/HLWHU� 
*HUKDUG�.UHLOLQJHU���������
7HO�����������������������
DV]-DOWKHLP#DRQ�DW 

0LWWZRFK ���������� 

0LWWZRFK ���������� 

0LWWZRFK ���������� 

:DV�GDUI�LQ�GLH�3DSLHUWRQQH"� 
6FKUHLESDSLHU��.XYHUWV��=HLWVFKULIWHQ��3URVSHNWH��+HIWH��%�FKHU��9HUSDFNXQJ�DXV�
.DUWRQ�XQG�3DSSH��*HVFKHQNSDSLHU��.DUWRQUROOHQ��VDXEHUH�XQG�XQEHVFKLFKWHWH�
3DSSWHOOHU�XQG�3L]]DNDUWRQV 

:DV�GDUI�QLFKW�LQ�GLH�3DSLHUWRQQH"� 
7DVFKHQW�FKHU��6HUYLHWWHQ��.�FKHQUROOH��0LOFK-�XQG�*HWUlQNHSDFNHUO 

$&+781*� 
bQGHUXQJ�5HVWP�OOWRQQH 
0LWWZRFK��������VWDWW������� 
 
%HWULIIW�5HVWP�OO�PLW�Z|FKHQWOLFKHU�
XQG���-WlJLJHQ�(QWOHHUXQJVLQWHUYDOO 

�������������1DWXU-�	�8PZHOWVFKXW] 



 

ϭϮ 

�������1DWXU-�	�8PZHOWVFKXW] 

63(550h//6$00/81* 

DP����2NWREHU����� 

�  
 

$P�0LWWZRFK��GHP�����2NWREHU���������ZLUG�ZLHGHU�HLQH�6SHUUP�OOVDPPOXQJ�
GXUFKJHI�KUW��:HQQ�6LH�$EIlOOH�KDEHQ��ZHOFKH�GHP�6SHUUP�OO�]X]XRUGQHQ�VLQG��
GHSRQLHUHQ�6LH�GLHVH�ELWWH�EHUHLWV��DP�9RUWDJ�LP�$EKROEHUHLFK�,KUHU�0�OOWRQQH� 

6SHUUP�OO�LP�6LQQH�GHV�*HVHW]HV�VLQG�$EIlOOH��GLH�ZHJHQ�,KUHU�*U|�H�RGHU�)RUP�QLFKW�LQ�
GLH�0�OOWRQQH�JHZRUIHQ�ZHUGHQ�N|QQHQ�RGHU�NHLQHU�:LHGHUYHUZHUWXQJ�]XJHI�KUW�ZHUGHQ�
N|QQHQ� 
'HU�%HJULII�6SHUUP�OO�XPIDVVW�DOVR�YRU�DOOHP�
DXVJHGLHQWH�0|EHO��DXVJHQRPPHQ�UHLQH�+RO]P|EHO���
0DWUDW]HQ��7HSSLFKH��*HJHQVWlQGH�DXV�VSHUULJHQ�
+DUWNXQVWVWRIIHQ��%RGHQEHOlJH��ZHOFKH�QLFKW�YHUZHUWHW�
ZHUGHQ�N|QQHQ���.RIIHU��/DPSHQVFKLUPH��6FKL���XQG�
GHUJOHLFKHQ� 
 

7UHQQHQ�6LH�0HWDOOWHLOH��+RO]�XQG�9HUZHUWEDUHV��VRZHLW�
HV�,KQHQ�P|JOLFK�LVW��YRP�VSHUULJHQ�$EIDOO�DE��]�%���
%HVFKOlJH��)ODFKJODV��0HWDOOJHVWHOOH��+RO]HLQIDVVXQJHQ��XQG�JHEHQ�6LH�GLHVH�JHVRQGHUW�
LP�$OWVWRIIVDPPHO]HQWUXP�DE� 
 
1LFKW�]XP�6SHUUP�OO�JHK|UHQ� 

· $EIlOOH�DXV�,QGXVWULH�XQG�*HZHUEHEHWULHEHQ 

· %DXVFKXWW� -� ]�%��� =LHJHO�� %HWRQ�� 0|UWHO� HWF�� �NOHLQHUH� 0HQJHQ� ZHUGHQ� DXFK� LP�
$OWVWRIIVDPPHO]HQWUXP�DQJHQRPPHQ� 

· $OWHLVHQ� RGHU� YRUZLHJHQG� DXV� (LVHQ� EHVWHKHQGH� $EIlOOH� -� ]�%��� gIHQ�� (-+HUGH��
:DVFKPDVFKLQHQ�� %RLOHU�� 'DFKULQQHQ�� =lXQH�� %DGHZDQQHQ�� )DKUUlGHU�
�$EJDEHP|JOLFKNHLW�$OWVWRIIVDPPHO]HQWUXP� 

· $OWKRO]� –� ]�%��� 6SDQ-� X�� )DVHUSODWWHQ�� +RO]P|EHO� �RKQH� %H]XJ�� 6FKDXPVWRII� RGHU�
)HGHUNHUQ���7�UHQ�X��7�UVW|FNH��)HQVWHUVW|FNH�X��5DKPHQ��+RO]E|GHQ� ��+RO]GHFNHQ�
�$EJDEHP|JOLFKNHLW�$OWVWRIIVDPPHO]HQWUXP� 

· 3UREOHPVWRIIH� -� ]�%�� YHUXQUHLQLJWH� .DQLVWHU�� )DUE-� XQG� /DFNGRVHQ� PLW� 5HVWLQKDOW��
/HXFKWVWRIIU|KUHQ��.I]�-%DWWHULHQ�HWF���$EJDEHP|JOLFKNHLW�$OWVWRIIVDPPHO]HQWUXP� 

· .�KOJHUlWH��$XWRUHLIHQ��)HUQVHKHU��$EJDEHP|JOLFKNHLW�$OWVWRIIVDPPHO]HQWUXP� 

· .RPSRVWLHUEDUH� $EIlOOH� �$EJDEHP|JOLFKNHLW� .RPSRVWLHUDQODJH� =DXQHU�� YXOJR� %DUWK��
:HLGHQWKDO��� 

 
:HQQ� 6LH� )UDJHQ� KDEHQ�� RE� ,KUH� $EIlOOH� GHP� 6SHUUP�OO� ]X]XRUGQHQ� VLQG� RGHU� QLFKW��
ZHQGHQ�6LH�VLFK�ELWWH�DQ�GDV�6WDGWDPW��(OIULHGH�/LQHFNHU� 
�7HO�1U�������������-����� 
 

6SHUUP�OO�N|QQHQ�6LH�DXFK�LP�$OWVWRIIVDPPHO]HQWUXP� 

NRVWHQORV�DEJHEHQ� 



 

ϭϯ 

b1'(581*(1 

6DFKNXQGHNXUV�I�U�+XQGHKDOWHU� 

$QPHOGXQJ�YRQ�+XQGHQ 

0LW�6HSWHPEHU������ZXUGHQ�GDV�
REHU|VWHUUHLFKLVFKH�+XQGHKDOWHJHVHW]�XQG�GLH�
+XQGHKDOWH-�6DFKNXQGHYHURUGQXQJ�JHlQGHUW�� 

'HU�8PIDQJ�GHV�YHUSIOLFKWHQGHQ�6DFKNXQGHNXUVHV�EHWUlJW�QXQ���6WXQGHQ��XP�PHKU�:LVVHQ�UXQG�XQG�GLH�
+XQGHKDOWXQJ�YHUPLWWHOQ�]X�N|QQHQ��'LH�.XUVH�ZHUGHQ�DXFK�ZHLWHUKLQ�YRQ�HLQHP�7LHUDU]W�XQG�HLQHP�
DXVJHELOGHWHQ�+XQGHWUDLQHU�DEJHKDOWHQ��,P�$QVFKOXVV�DQ�GHQ�.XUV�PXVV�HLQH�0XOWLSOH-�&KRLFH-�3U�IXQJ�
HUIROJUHLFK�DEJHOHJW�ZHUGHQ��XP�GHQ�6DFKNXQGHQDFKZHLV�]X�HUKDOWHQ�� 

· 'HU�.XUV�LVW�I�U�DOOH�3HUVRQHQ��EHU����-DKUH��YRU�$QVFKDIIXQJ�GHV�+XQGHV�YHUSIOLFKWHQG��ZHQQ�QRFK�NHLQ�
6DFKNXQGHQDFKZHLV�I�U�HLQHQ�IU�KHU�JHKDOWHQHQ�+XQG�YRUOLHJW��� 

· 'HU�6DFKNXQGHQDFKZHLV�NDQQ�QXU�I�U�MHQH�3HUVRQ�DXVJHVWHOOW�ZHUGHQ��ZHOFKH�GHQ�.XUV�WDWVlFKOLFK�
DEVROYLHUW��'LH�JHVHW]OLFK�JHIRUGHUWH�+XQGHYHUVLFKHUXQJ��GLH�5HJLVWULHUXQJ�GHV�+XQGHV�VRZLH�GLH�
$QPHOGXQJ�GHV�+XQGHV�EHL�GHU�*HPHLQGH��P�VVHQ�PLW�GHQ�SHUV|QOLFKHQ�'DWHQ�LP�6DFKNXQGHQDFKZHLV�
�EHUHLQVWLPPHQ�� 

· 'LH�.RVWHQ�I�U�GHQ�6DFKNXQGHNXUV�LQ�GHU�7LHUNOLQLN�$OWKHLP�EHWUDJHQ����-�(XUR��]X]�JOLFK���-�(XUR�I�U�GLH�
DXVJHKlQGLJWHQ�.XUVXQWHUODJHQ��(LQH�]HLWJHUHFKWH�$QPHOGXQJ�]XP�.XUV�LVW�HUIRUGHUOLFK� 

· 'LH�7LHUNOLQLN�$OWKHLP�YHU|IIHQWOLFKW�KDXVHLJHQH�7HUPLQH�DXI�LKUHU�+RPHSDJH���ZZZ�WLHUNOLQLN-DOWKHLP�DW�����������������������������������������������������������������������������������������������������������
hEHU�GDV�JHVDPWH�.XUVDQJHERW�LQ�2EHU|VWHUUHLFK�N|QQHQ�6LH�VLFK�DXI�� 

· KWWSV���ZZZ�ODQG-REHURHVWHUUHLFK�JY�DW�������KWP�LQIRUPLHUHQ�� 
 

'HU�SRVLWLYH�$EVFKOXVV�GHV�6DFKNXQGHNXUVHV�PXVV�925�$QVFKDIIXQJ�GHV�+XQGHV�HUIROJHQ� 
 

+DXSWZRKQVLW]JHPHLQGH� 
,VW�,KU�+XQG�lOWHU�DOV�]Z|OI�:RFKHQ��LVW�HU�ELQQHQ�GUHL�7DJHQ�EHL�GHU�+DXSWZRKQVLW]JHPHLQGH�PLW�IROJHQGHQ�
$QJDEHQ�]X�PHOGHQ�XQG�GLH�+XQGHVWHXHU�]X�HQWULFKWHQ� 
 

· 1DPH�XQG�+DXSWZRKQVLW]�GHV�+XQGHKDOWHUV�RGHU�GHU�+XQGHKDOWHULQ��� 

· 5DVVH��)DUEH��*HVFKOHFKW�XQG�$OWHU�GHV�+XQGHV��� 

· 1DPH�XQG�+DXSWZRKQVLW]�MHQHU�3HUVRQ��GLH�GHQ�+XQG�]XOHW]W�JHKDOWHQ�KDW��]�%���=�FKWHU��« 

'LHVHU�0HOGXQJ�VLQG�DQ]XVFKOLH�HQ� 

· 'HU�I�U�GDV�+DOWHQ�GHV�+XQGHV�HUIRUGHUOLFKH�6DFKNXQGHQDFKZHLV� 

· 'HU�1DFKZHLV��GDVV�I�U�GHQ�+XQG�HLQH�GHP�*HVHW]�HQWVSUHFKHQGH��+DIWSIOLFKWYHUVLFKHUXQJ�EHVWHKW�� 

· 'HU�1DFKZHLV��EHU�GLH�5HJLVWULHUXQJ�LQ�GHU�+HLPWLHUGDWHQEDQN�QDFK�GHP�7LHUVFKXW]JHVHW] 

/HLQHQ-�XQG�0DXONRUESIOLFKW�EHVWHKW 

· ,Q�|IIHQWOLFKHQ�9HUNHKUVPLWWHOQ 

· ,Q�6FKXOHQ��.LQGHUJlUWHQ�XQG�VRQVWLJHQ�
.LQGHUEHWUHXXQJVHLQULFKWXQJHQ 

· $XI�.LQGHUVSLHOSOlW]HQ 

· %HL�JU|�HUHQ�0HQVFKHQDQVDPPOXQJHQ��DE����
3HUVRQHQ��ZLH�]�%��LQ�(LQNDXIV]HQWUHQ��*DVWVWlWWHQ�XQG�
EHLP�%HVXFK�YRQ�9HUDQVWDOWXQJHQ 

 

'LH�+XQGHOHLQH�PXVV�GHU�*U|�H�XQG�GHP�*HZLFKW�GHV� 
+XQGHV�HQWVSUHFKHQG�IHVW�XQG�K|FKVWHQV�����P�ODQJ�VHLQ��'HU�
0DXONRUE�PXVV�VR�EHVFKDIIHQ�VHLQ��GDVV�GHU�+XQG�VHLQHQ�
)DQJ�GDULQ�|IIQHQ�XQG�IUHL�DWPHQ��MHGRFK�ZHGHU�EHL�HQ�QRFK�
GHQ�0DXONRUE�YRP�.RSI�DEVWUHLIHQ�NDQQ��:HQQ�NHLQH�/HLQHQ-�
XQG�0DXONRUESIOLFKW�EHVWHKW��GDUI�GLH�/HLQH�DXFK�OlQJHU�VHLQ� 

(LQ�Ä6DFNHUO�I�UCV�*DFNHUO³�LVW�DXFK� 
DX�HUKDOE�YRQ�2UWVFKDIWHQ�3IOLFKW� 
 
+XQGHVDFNHUOVSHQGHU�� 
· =XIDKUW�5DWKDXV-3DUNSODW]��EHL�5.-*DUDJH� 
· 6WDGWSODW]��)X�JlQJHU�EHUJDQJ��.ULHJHU-'HQNPDO� 
· 5|PHUUDGZHJ���3DUNSODW]�'LSSOLQJHU 
· 7LHUNOLQLN�$OWKHLP�*PE+�%DGVWU��� 
· 'U�-:HLQOHFKQHU-3ODW]��� 
· 'U�-:HLQOHFKQHU-3ODW]��� 
· 1HXSLUDWK�EHLP�7UDIR 
· 5HQQEDKQVWUD�H�EHLP�7UDIR 
· 2EHUDFK�:HKU 
· :DJKDP��%XVKDOWHVWHOOH�� 

�������������,QIRUPDWLRQHQ�DQ�+XQGHKDOWHU 



 

ϭϰ 

�������'HU�2g��=,9,/6&+87=�LQIRUPLHUW 



 

ϭϱ 

%HZHJXQJ�VWlUNW�QDFKZHLVOLFK�GDV�,PPXQV\VWHP�XQG�ZLUNW�GHU�=HOODOWHUXQJ�HQWJHJHQ��$XFK�I�U�
GLH�*HOHQNH�LVW�GDV�*HKHQ�HLQH�RSWLPDOH�)RUWEHZHJXQJVDUW� 

$OVR��:DQGHUVFKXKH�VFKQ�UHQ�XQG�ORV�JHKW¶V� 

Ä6R�ZLFKWLJ�XQG�JUXQGOHJHQG�GDV�*HKHQ�I�U�GHQ�0HQVFKHQ 
LVW��VR�VHOWHQ�LVW�HV�LQ]ZLVFKHQ�JHZRUGHQ� 
'HU�0HQVFK�LVW�YRQ�1DWXU�DXV�HLQ�*HKHU��GD]X�LVW�VHLQ 
.|USHUEDX�DP�EHVWHQ�JHVFKDIIHQ³ 

 
5RPDQ�6DQGJUXEHU� 
3URIHVVRU�I�U�6R]LDO–� 
XQG�:LUWVFKDIWVJHVFKLFKWH 
 
 

=LYLOVFKXW]�	�:DQGHUQ 



 

ϭϲ 

 

ZZZ�VWDGWELEOLRWKHN-DOWKHLP�DW� 

������������������������

0RQWDJ ������-�������8KU 

0LWWZRFK ������-�������8KU 

'RQQHUVWDJ ������-�������8KU 

gIIQXQJV]HLWHQ���6WDGWSODW]��� 

8QVHU�%HLWUDJ�EHLP�.LQGHUIHULHQ-3URJUDPP� 
6$*(1-0b5&+(1:$1'(581*�DP������� 
 
���.LQGHU�ODXVFKWHQ�PLW 
%HJHLVWHUXQJ�GHQ 
6DJHQ�	�0lUFKHQ�DXV�
DOOHU�:HOW�IUHL�HU]lKOW� 
YRQ�0DUJLW�2EHUPDLU�� 
GHU�0lUFKHQHU]lKOHULQ 

'DQNH�DQ�(YD�3XWWD��GLH�
GXUFK�LKUH�/LHGHU�GLH� 
0lUFKHQZDQGHUXQJ� 
�ÄYHU]DXEHUWH³ 
 
)RWRV��6WDGWDPW 

 

/HVXQJ�	�0XVLN 
 
$XWRULQ��3(75$�+$57/,(%� 
$P�.ODYLHU�/,//<�6DUJV\DQ� 
 
'RQQHUVWDJ������1RYHPEHU������������ 
������8KU�.XOWXUVDDO� 
:LU�ELWWHQ�XP�(LQKDOWXQJ�GHU�DNWXHOOHQ� 
&RURQD-6LFKHUKHLWVPD�QDKPHQ 
 
5HVHUYLHUXQJ�5HJLVWULHUXQJ�XQG�.DUWHQYRUYHUNDXI� 
6WDGWDPW�$OWKHLP��7HO������������6WDGWELEOLRWKHN������ 
DQQLND�PD\U-VWDXIHU#DOWKHLP�RRH�JY�DW 
 

6RPPHUOHVHLQLWLDWLYH 
I�U�.LQGHU�ELV����-DKUH 
 
���.LQGHU�KDEHQ�VLFK�DQ�GLHVHU 
$NWLRQ�GHV�/DQGHV�2g�EHWHLOLJW� 

�������7UHIISXQNW�6WDGWELEOLRWKHN 

%�FKHUIORKPDUNW 
 

9LHOHQ�'DQN�DQ�DOOH 
%HVXFKHU,QQHQ�XQVHUHV 
%�FKHUIORKPDUNWHV�DP 
����-XOL������XQG�I�U�GLH 
6SHQGHQ�YRQ�¼�������-���� 
 

 
1lFKVWHU�)ORKPDUNW���������� 
*HUQH�N|QQHQ�%�FKHU�	�6SLHOH� 
]X��XQVHUHQ�gIIQXQJV]HLWHQ�LQ�GHU��
%LEOLRWKHN�DEJHJHEHQ�ZHUGHQ� 

 
/HLGHU�N|QQHQ�DXI�*UXQG�
GHU�DNWXHOOHQ�&RURQD-
%HVWLPPXQJHQ�XQVHUH 
9RUOHVHVWXQGHQ�I�U�
.LQGHU�GHU]HLW�QLFKW�
VWDWWILQGHQ� 

,Q� GHQ� JHJHQZlUWLJ� VFKZLHULJHQ� =HLWHQ� LVW� HV�
XQV�ZLFKWLJ��GDVV�DXFK�XQVHUH�%LEOLRWKHN�]XP�
(UOHEHQ�NXOWXUHOOHU�9LHOIDOW�HLQHQ�%HLWUDJ�OHLVWHW��
0|JOLFKHUZHLVH� NDQQ� XQVHUH� /HVXQJ� QXU� VHKU�
HLQJHVFKUlQNW�GXUFKJHI�KUW�ZHUGHQ�RGHU�PXVV�
NXU]IULVWLJ�DEJHVDJW�ZHUGHQ� 

�������������%OHLEHQ�6LH�JHVXQG�� 
 

%LEOLRWKHNHQ�JHEHQ�.UDIW�XQG�6WlUNH��������� 

����|IIHQWOLFKH�%LEOLRWKHNHQ�LQ�2g 
������HKUHQDPWOLFKH�%LEOLRWKHNDULQQHQ 
������$UEHLWVVWXQGHQ�Z|FKHQWOLFK 
����������%�FKHU�6SLHOH�=HLWVFKULIWHQ�'9'�+|UEXFK 
�������(-%RRNV�ZXUGHQ���������PDO�JHOHVHQ 
�������0HQVFKHQ�EHVXFKWHQ�GLH�%LEOLRWKHNHQ� 



 

ϭϳ 

%XFKWLSS�YRQ�$QQLND�0D\U-6WDXIHU 

,FK�EOHLEH�KLHU�-�0DUFR�%ROFDQR 
'LRJHQHV�9HUODJ 

(LQ�LG\OOLVFKHV�%HUJGRUI�LQ�6�GWLURO�–�GRFK�GLH�=HL�
WHQ�VLQG�KDUW��'LH�/HXWH�ZHUGHQ�YRU�GLH�:DKO�JH�
VWHOOW�� HQWZHGHU� QDFK� 'HXWVFKODQG� DXV]XZDQGHUQ�
RGHU� DOV� %�UJHU� ]ZHLWHU� .ODVVH� LQ� ,WDOLHQ� ]X� EOHL�

EHQ��7ULQD�HQWVFKHLGHW�VLFK� I�U� LKU�'RUI�� LKU�=XKDXVH��$OV�GLH�
)DVFKLVWHQ�LKU�YHUELHWHQ��DOV�/HKUHULQ�WlWLJ�]X�VHLQ��XQWHUULFKWHW�
VLH� KHLPOLFK�� 8QG� DOV� HLQ� (QHUJLHNRQ]HUQ� I�U� HLQHQ� 6WDXVHH�
)HOGHU�XQG�+lXVHU��EHUIOXWHQ�ZLOO��OHLVWHW�VLH�:LGHUVWDQG�–�PLW�
/HLE�XQG�6HHOH��(V� IlOOW�VFKZHU��GDV�%XFK�QLFKW�RKQH�%HWURI�
IHQKHLW�]X�OHVHQ��GHQ�PLW�MHGHU�6HLWH�ZHL��PDQ��HV�KDW�HLQ�(Q�
GH��GDV�'RUI� 

 

%XFKWLSS�YRQ�(OLVDEHWK�/REH 

'HU�*HVDQJ�GHU�)OX�NUHEVH� 

-�'HOLD�2ZHQV�� 
+H\QHU�9HUODJ 

%HL� GHU� 9LHOOHVHUHL� DXI� HLQ� %XFK� ]X� VWR�HQ�� GDV�
PLFK�DXI�MHGHU�(EHQH�IDV]LQLHUW��EHGHXWHW�I�U�PLFK�

*O�FN��'LHVHV�%XFK�KDW�PLFK�JO�FNOLFK�JHPDFKW��.HLQH�VFKZH�
UH�.RVW��YLHO�1DWXU�XQG�HLQ�WDSIHUHV�VWDUNHV�0lGFKHQ��GDV�WURW]�
YLHOHU�ZLGULJHU�8PVWlQGH�HLQ�HUI�OOWHV�VHOEVWEHVWLPPWHV�/HEHQ�
I�KUW�XQG�HV�LVW�DXFK�HLQ�ELVVFKHQ�.ULPL� 

 

%XFKWLSS�*DEL�%DFN 

'LH�%�FKHUIUDXHQ�-�7LOJKPDQ�5RPDO\HQ 
6�)LVFKHU�9HUODJ 

'DV�%XFK�VFKLOGHUW�GHQ�IDVW�DXVVLFKWVORVHQ�.DPSI�
YRQ�)UDXHQ� XP�.XOWXU� XQG� XP�GLH�(UULFKWXQJ� YRQ�
%LEOLRWKHNHQ��'UHL�)UDXHQ��HLQH�%LEOLRWKHNDULQ��HLQH�
.�QVWOHULQ� XQG� HLQH� hEHUOHEHQGH� HLQHV� 7RUQDGRV�

WUHIIHQ� DXV� XQWHUVFKLHGOLFKHQ� SHUV|QOLFKHQ� *U�QGHQ� LQ� HLQHU��
.OHLQVWDGW�LQ�.DKVD�DXIHLQDQGHU��'LHVHV�%XFK�LVW�HLQH�HLQ]LJH�
/LHEHVHUNOlUXQJ�DQ�DOOH�%LEOLRWKHNHQ�XQG�DQ�GDV��/HEHQ��EHU�
KDXSW��(V�]HLJW�DXFK�DXI��ZLH�ZLFKWLJ�=XVDPPHQKDOW� LQ�HLQHU�
*HPHLQVFKDIW�E]Z��*HVHOOVFKDIW�LVW� 
 

%XFKWLSS�YRQ�+HUOEDXHU�$QJHOD 

0DFUDPp�XQG�:HEHQ 
&KULVWRSKRUXV�9HUODJ 

'LHVH�DOWH�EHNDQQWH�7HFKQLN�ZLUG� LP�%XFK�ZLHGHU�
QHX� DXIEHUHLWHW� XQG� EHLQKDOWHW� VW\OLVFKH� ,GHH� I�U�

'HNRUDWLRQHQ��$EHU�DXFK�NOHLQH�$UEHLWHQ� I�U�*HVFKHQNH�ZHU�
GHQ�LQ�HLQIDFKHQ�6FKULWWHQ�HUNOlUW��$P�$QIDQJ�LVW�QDW�UOLFK�HLQ�
.QRWHQ�*UXQGNXUV�PLW� %LOGHUQ� XQG�(UNOlUXQJHQ� LP�%XFK�� ,FK�
KDEH�PLFK�]X�HLQLJHQ�$UEHLWHQ��ZLH�]�%��GHP�:LQGOLFKW� LQVSL�
ULHUHQ� ODVVHQ�XQG�NDQQ�GDV�%XFK�GHQHQ�HPSIHKOHQ��GLH�YLHO�
OHLFKW� MHW]W� LP�+HUEVW�HLQ�QHXH�+HUDXVIRUGHUXQJ�VXFKHQ��+LHU�
ILQGHW�PDQ�LQGLYLGXHOOH�,GHHQ��GLH�VLFK�OHLFKW�XPVHW]HQ�ODVVHQ�
XQG�PDQ�KDW�QHXH�'HNRUDWLRQHQ� 
 

 

������������������������YRP�����ELV�����2NWREHU����������������������� 

%XFKWLSS�YRQ�6LPRQH�(FNHU 

'LH�7LQNWXU�GHV�7RGHV�-�3HUU\�$PEURVH 
3HQGR�9HUODJ 

'DV�$XWRUHQGXR�HUVFKDIIW� KLHU� HLQHQ�KLVWRULVFKHQ�
.ULPL�� GHU� DXFK� (LQVLFKWHQ� LQ� GLH� /HEHQVZHLVH�
XQG�*HGDQNHQZHOW� VRZLH� GHU� lU]WOLFKHQ� %HKDQG�
OXQJ� LP� ���� -DKUKXQGHUW� JLEW�� (LQH� VSDQQHQGH�

5HLVH� GXUFK� HLQH� YHUJDQJHQH� =HLW� PLW� HLQHU� 3ULVH� Ä6KHUORFN�
+ROPHV³�� Ä-DFN� 5LSSHU³� XQG� HWZDV� )HPLQLVPXV�� $XFK� GHU� ���
7HLO�Ä*LIW�GHU�/�JH³�LVW�VHKU�]X�HPSIHKOHQ� 

 

%XFKWLSS�YRQ�*HRUJ�+HUOEDXHU 

'DV�0lGFKHQ�LP�(LV�-�-�'�%DUNHU 
%ODQYDOHW�9HUODJ 

6HLW�0RQDWHQ�KHUUVFKHQ�LQ�&KLFDJR�0LQXVWHPSH�
UDWXUHQ��DOV�GLH�/HLFKH�GHU�MXQJHQ�(OOD�5H\QROGV�
HLQJHIURUHQ�LP�6HH�JHIXQGHQ�ZLUG��6LH�ZXUGH�YRU�
GUHL�:RFKHQ�YHUPLVVW�JHPHOGHW�–�GHU�6HH�LVW�VHLW�

0RQDWHQ�]XJHIURUHQ��'LH�0HGLHQ�EHVFKXOGLJHQ�GHQ�EHU�FKWLJ�
WHQ�)RXU�0RQNH\�.LOOHU�$QVRQ�%LVKRS��DEHU�'HWHFWLYH�6DP�
3RUWHU�ZLOO�QLFKW�JODXEHQ��GDVV�HU�GDPLW�HWZDV�]X�WXQ�KDW��(U�
NHQQW�GHQ�6HULHQNLOOHU�JXW��GHQQ�HU�KDW�LKQ�JHVFKQDSSW�XQG�
ODXIHQ�ODVVHQ��XQG�HU�KDW�QRFK�HLQH�5HFKQXQJ�PLW�LKP�RIIHQ��
3RUWHU�KDW�VLFK�DXI�HLQ�JHIlKUOLFKHV�6SLHO�HLQJHODVVHQ��ZlK�
UHQGGHVVHQ�YHUVFKZLQGHW�HLQ�0lGFKHQ�QDFK�GHP�DQGHUHQ�«
'LH�6DP-3RUWHU-5HLKH�%DQG������ 
 

%XFKWLSS�YRQ�8OULNH�+XEDXHU 

'DV�.LQG�LQ�GLU�PXVV�+HLPDW�ILQGHQ 

-�6WHIDQLH�6WDKO� 
.DLODVK�9HUODJ 

,GHDOHUZHLVH� HQWZLFNHOQ� ZLU� LQ� HLQHU� JHERUJHQHQ�
.LQGKHLW� GDV� 8UYHUWUDXHQ�� ZHOFKHV� XQV� DOV� (U�
ZDFKVHQHU� GXUFKV� /HEHQ� WUlJW�� 'RFK� ZDV�� ZHQQ�

GLHVHV�8UYHUWUDXHQ�VHLQH�/�FNHQ�KDW" 
(V�LVW�QLH�]X�VSlW��VLFK�VHLQHP�ÄLQQHUHQ�.LQG³�]X]XZHQGHQ�XQG�
VR� ]X� OHUQHQ�� ZLH� ZLU� GLH� NOHLQHQ� XQG� JUR�HQ� 3UREOHPH� GHV�
$OOWDJV� DXI� PDQFKPDO� UHFKW� HLQIDFKH� :HLVH� O|VHQ� N|QQQHQ��
(LQ� %XFK�� GDV� PDQ� QLFKW� QXU� OLHVW�� VRQGHUQ� DXFK� PLW� YLHOHQ�
hEXQJVEHLVSLHOHQ�GDEHL�KLOIW��VHLQ�6FKDWWHQNLQG�XQG�VHLQ�6RQ�
QHQNLQG� GDI�U� ]X� QXW]HQ�� VLFK� ZLUNOLFK� NHQQHQ� ]X� OHUQHQ�� (V�
JLEW�YLHOH�%�FKHU��EHU�GDV�ÄLQQHUH�.LQG³«��DEHU�GLHVHV�LVW�HLQ�
]LJDUWLJ�� 0DQ� NDQQ� HUNHQQHQ�� GDVV� GLH� /|VXQJHQ� I�U� YLHOH�
3UREOHPH�LQ�HLQHP�6HOEVW�]X�ILQGHQ�VLQG� 
Ä)�U�PLFK�VLQG�GLH�%�FKHU�YRQ�6WHIDQLH�6WDKO�]X�ZDKUHQ�)UHXQ�
GHQ�JHZRUGHQ��,PPHU�ZLHGHU�PDO�GDULQ�EOlWWHUQ��LPPHU�ZLHGHU�
PDO� HLQH� GHU� YLHOHQ� ÄhEXQJVEHLVSLHOH³� GXUFKPDFKHQ�� (LQH�
6WXQGH� EHLP�3V\FKRWKHUDSHXWHQ� JDQ]�PLW� GLU� XQG� GHP�%XFK�
DOOHLQ��6HKU�KLOIUHLFK�XQG�HPSIHKOHQVZHUW�³ 

 

%XFKWLSS�YRQ�8UVXOD�0�OOHU 

9DWL�YRQ�0RQLND�+HOIHU�� 
&DUO�+DQVHU�9HUODJ 

'HU�QHXH�5RPDQ�YRQ�0RQLND�+HOIHU�KDW�HV�DXI�GLH�
6KRUWOLVW� I�U� GHQ� 'HXWVFKHQ� %XFKSUHLV� JHVFKDIIW��
(LQH� EHU�KUHQGH� 6SXUHQVXFKH� UXQG� XP� HLQHQ�
9DWHU�� GHU� VHLQHQ� .LQGHUQ� IUHPG� EOLHE�� GHU�

VFKZHLJVDP�ZDU�ZLH�VR�YLHOH�0lQQHU� LQ�GLHVHU� �=HLW��GHU�%��
FKHU��EHU�DOOHV� OLHEWH��(U�ZROOWH�YRQ�VHLQHQ�.LQGHUQ� Ä9DWL³�JH�
QDQQW� ZHUGHQ�� ZHLO� GDV�PRGHUQ� NODQJ�� 'DV� HULQQHUW�PLFK� DQ�
PHLQH�.LQGKHLW� LQ�HEHQ�GLHVHU�=HLW��DXFK�ZLU�VROOWHQ� Ä9DWL³�VD�
JHQ�� OHEWHQ� XQVHUH� .LQGKHLW� ]LHPOLFK� XQEHDFKWHW� QHEHQ� GHQ�
(UZDFKVHQHQ�� *HUDGH� GHVKDOE� KDW� PLFK� GLHVH� *HVFKLFKWH��
GLHVHV�6XFKHQ�QDFK�1lKH�LQ�GHU�(ULQQHUXQJ�VHKU�EHZHJW� 
 

 

 

 

����������������������������������������������������������������$XFK�GDV�7HDP�GHU�%LEOLRWKHN�$OWKHLP 
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����������������������������������������������������:LU�Z�QVFKHQ�HQWVSDQQWH�/HVHVWXQGHQ 



 

ϭϴ 

���*HVXQGH�*HPHLQGH� 

 

 
6FKZHUSXQNWWKHPD 
��������� 
*(681'+(,7 
OHEHQ� 
*(681'+(,7 
YHUVWHKHQ� 
 
:LU�KDEHQ�XQV�DXFK�KHXHU�
EHLP�.LQGHU-)HULHQSURJUDPP�
EHWHLOLJW� 
���<RJLV�KDEHQ�EHLP� 
.,1'(56&+1833(5.856 
PLW�<RJDWUDLQHULQ�5LWD�.LHEH 
DP������PLWJHPDFKW 
 

 

 

 

 

1lFKVWHU�6WDPPWLVFK 

'RQQHUVWDJ���������_�������8KU 
*DVWKDXV�:XUPK|ULQJHU 
 
7KHPD��,QIRUPDWLRQVDEHQG�GHU 
&DULWDV-6HUYLFHVWHOOH��� 
,QIRV��EHU�3IOHJHWHOHIRQ��
+HLOEHGDUIH��$QIRUGHUXQJ�YRQ�
PRELOHP�3IOHJHGLHQVW��+LOIH�EHL�
$QWUDJVWHOOXQJHQ�XYP 
 
$XV�RUJDQLVDWRULVFKHQ�*U�QGHQ��
ZLUG�XP�$QPHOGXQJ�JHEHWHQ� 
*HUWUDXG�%HUHU������������� 
SHU�606�RGHU�$QUXI�DE���K 
 
,P�1RYHPEHU�ILQGHW�NHLQ�
6WDPPWLVFK�VWDWW� 
 
6WDPPWLVFKOHLWXQJ�XQG�,QIRV 
'.*6�*HUWUDXG�%HUHU� 
7HO����������������� 
 
 

 

%HVXFK�GHU�.UlXWHUSlGDJRJLQ�LP� 
.LQGHUJDUWHQ�%HWWPHVVHUVWUD�H���������������� 
� 

$P�����-XQL�EHVXFKWH�XQV�LP�.LQGHUJDUWHQ��GLH�.UlXWHUSlGDJRJLQ� 
1LFROHWWD�%DFN-*LQ]LQJHU��XP�PLW�XQV�GLH�:LOGNUlXWHU�LP�.LQGHUJDUWHQ�
NHQQHQ]XOHUQHQ�XQG�]X�YHUDUEHLWHQ� 

8QVHUH� 6FKXODQIlQJHU� ZDUHQ� VHKU�
ZLVVEHJLHULJ� XQG� PDFKWHQ� VLFK� LQ� XQVHUHP�
JUR�HQ� *DUWHQ� DXI� GLH� 6XFKH�� 6LH� IDQGHQ�
6SLW]ZHJHULFK�� *lQVHEO�PFKHQ�� 9RJHOPLHUH��
0lGHV��� 
$XV�GLHVHQ�1DWXUPDWHULDOLHQ�VWHOOWHQ�GLH�.LQGHU�
JHPHLQVDP� PLW� GHU� .UlXWHUSlGDJRJLQ�
YHUVFKLHGHQH�3URGXNWH�KHU� 
HV�ZXUGH�.UlXWHUEXWWHU�JHVFK�WWHOW� 

.UlXWHUOLPR�JHPLVFKW�XQG�HLQ�.UlXWHUEXFK�JHVWDOWHW�� 
 
1DW�UOLFK�ZXUGH�DXFK�DOOHV�YHUNRVWHW�XQG�HV�VFKPHFNWH�XQV�VHKU�JXW�� 
)�U� GLH� .LQGHU� ZDU� HV� HLQ� LQWHUHVVDQWHU� 9RUPLWWDJ� XQG�
GLH�5H]HSWH�NRQQWHQ�ZLU�GHQ�(OWHUQ�ZHLWHUJHEHQ�� 
:LU�IUHXHQ�XQV��ZHQQ�ZLU�1LFROHWWD�ZLHGHU�I�U�HLQHQ� 
:RUNVKRS�HLQODGHQ�G�UIHQ� 
 
$QJHOD�+HUOEDXHU� 
.LQGHUJDUWHQOHLWXQJ�%HWWPHVVHUVWUD�H��� 
� 
)RWRV�.LQGHUJDUWHQ 



 

ϭϵ 

 

7DJ�GHU�SV\FKLVFKHQ�*HVXQGKHLW�GHU�:HOWJHVXQGKHLWVRUJDQLVDWLRQ��:+2��DP�����2NWREHU�

:HOWJHVXQGKHLWVWDJ�DP����$SULO����� 

(LQH�$OWKHLPHULQ�VWHOOW�VLFK�YRU 
/LHEH�/HVHU,QQHQ� 
LFK�VWHOOH�PLFK�EHL�HXFK�NXU]�YRU� 
0HLQ�1DPH�LVW�1LFROHWWD�%DFN-*LQ]LQJHU��ELQ�VWDDWOLFK�
DQHUNDQQWH�(U]LHKHULQ�VRZLH�]HUWLIL]LHUWH�.UlXWHUIDFKIUDX�XQG�DUEHLWH�LP�
:RKQKDXV�I�U�%HKLQGHUWH�LQ�0DXHUNLUFKHQ� 
'D�LFK�PLFK�VFKRQ�LPPHU�LQ�GHU�1DWXU�DP�ZRKOVWHQ�I�KOH��KDEH�LFK�MHW]W�PHLQH�
%HUXIXQJ�LQ�GHQ�.UlXWHUQ�XQG�GHU�1DWXU�JHIXQGHQ�XQG�KDEH�PHLQ�+REE\�]XP�1HEHQEHUXI�JHPDFKW� 
,FK�ELHWH�GDKHU�:RUNVKRSV�LP�%HUHLFK�GHU�KHLPLVFKHQ�.UlXWHU�I�U�*UR��XQG�.OHLQ�DQ�� 
,FK�GXUIWH�VFKRQ�HXUH�.LQGHU�LQ�XQVHUHP�.LQGHUJDUWHQ�LQ�GHU�%HWWPHVVHUVWUD�H�EHVXFKHQ��VRZLH�HLQLJH�
:RUNVKRSV�HQWODQJ�GHU�$FKH�PDFKHQ� 
 

1HXJLHULJ�JHZRUGHQ"�«�'DQQ�EHVXFKW�PLFK�DXI�PHLQHU�+RPHSDJH�ZZZ�.UlXWHUXQG:XU]HOZHUN�DW�XQG�
VHKW�HXFK�GLH�LPPHU�ZLHGHU�DNWXDOLVLHUWHQ�7HUPLQH�DQ������������������������������������������������������������� 
,FK�IUHXH�PLFK�DXI�YLHOH�1DWXUEHJHJQXQJHQ�PLW�HXFK� 

:HU� YRQ� XQV� KDW� QRFK� NHLQH� .ULVHQ� GXUFKOHEW"� 6LH� NRPPHQ�
VFKOHLFKHQG� RGHU� DXV� KHLWHUHP� +LPPHO�� ZHUIHQ� XQV� DXV� GHU� %DKQ��
GXUFKNUHX]HQ� XQVHUH� 3OlQH� XQG� VWHOOHQ� XQV� YRU� VFKLHU� XQO|VEDUH�
$XIJDEHQ�� 1HXHU� &KHI�� -REYHUOXVW�� 7UHQQXQJ�� SO|W]OLFKH� (UNUDQNXQJ�
RGHU� ÄQXU³� HLQH� VFKZLHULJH� (QWVFKHLGXQJ�� GLH� DQVWHKW�� 8QVHU� 8PIHOG�
lQGHUW�VLFK�UDVFK�XQG�.ULVHQ�VLQG�DOOWlJOLFK��6HL�HV�LP�3ULYDWHQ�RGHU�LP�
%HUXIVOHEHQ��&RURQD�KDW�XQVHUH�SV\FKLVFKHQ�+HUDXVIRUGHUXQJHQ�QRFK�
HLQPDO�PDVVLY�YHUVFKlUIW� 
 
0DQFKH� 0HQVFKHQ� VFKDIIHQ� HV� EHVVHU�� HUIROJUHLFK� PLW�
%HODVWXQJVVLWXDWLRQHQ�XP]XJHKHQ�DOV�DQGHUH��$EHU�ZDUXP�LVW�GDV�VR"�
'LH� 9HUOHW]OLFKNHLW� HLQHU� 3HUVRQ� LVW� ]X� HLQHP�7HLO� YRQ� LKUHU� 5HVLOLHQ]�
DEKlQJLJ�� :HQQ� HLQ� OHLFKW� YHUOHW]OLFKHU� 0HQVFK� LQ� HLQH� VWUHVVLJH�
6LWXDWLRQ� JHUlW�� VLQG� VHLQH� 0|JOLFKNHLWHQ� HLQJHVFKUlQNW�� GLHVH�
HUIROJUHLFK� ]X� PHLVWHUQ�� 'HU� JOHLFKH� 6WUHVV� NDQQ� YRQ� MHPDQGHP� PLW�
JHULQJHUHU� 9HUOHW]OLFKNHLW� PLW� K|KHUHU� :DKUVFKHLQOLFKNHLW� EHZlOWLJW�
ZHUGHQ��(LQ�HUVWHU��ZLFKWLJHU�6FKULWW�LVW�DEHU��hEHUODVWXQJ�]X�HUNHQQHQ�
XQG�]X�EHQHQQHQ��VHOEVW�RGHU�YRQ�DX�HQ�� 
 
5HVLOLHQ]� LVW� GLH� SV\FKLVFKH� XQG� PHQWDOH� )lKLJNHLW�� ZLGULJH�
%HGLQJXQJHQ� ]X� �EHUZLQGHQ�� .ULVHQ� XQG� 9HUlQGHUXQJ� DOV� &KDQFHQ�
ZDKU]XQHKPHQ� XQG� GDUDXV� JHVWlUNW� LQ� GLH� =XNXQIW� ]X� JHKHQ�� 6R�
JHVHKHQ� HU|IIQHQ� VLFK� XQV� MHGHQ� 7DJ� YLHOH� 0|JOLFKNHLWHQ�� XP� XQVHU�
/HEHQ�UHLFKHU�]X�PDFKHQ� 

 

'DUI�LFK�YRUVWHOOHQ��5HVL����5HVLOLHQ]�� 
�P�HLQH�NULVHQIHVWH�%HJOHLWHULQ� 

3DVVHQG�]XP 
6FKZHUSXQNWWKHPD 
��������� 
*(681'+(,7 
OHEHQ� 
*(681'+(,7 
YHUVWHKHQ� 
 

 
 
 

 
7KHPDWLN 
Ä.ULVH�DOV�&KDQFH 
��]XP�:DFKVWXP³ 
 
:LH�PDQ�PLW�9HUlQGHUXQJHQ�
XPJHKW��5HVLOLHQ]�WUDLQLHUHQ�
NDQQ�XQG�QRFK�HLQLJHV�PHKU��
GDV�YHUUDWHQ� 
 
DP����������� 
,P�.XOWXUVDDO�$OWKHLP 
 
EHL�HLQHP 
.$%$5(77352*5$00 
 
0DJ��0DUWLQ�=DJOPD\U� 
XQG 
)UDQ]�6FKZHQWQHU 
GHU�:HUNHOPDQQ 
 

*HVXQGH�*HPHLQGH� 



 

ϮϬ 

��9HUHLQH�	�,QVWLWXWLRQHQ 

 

)HXHUZHKU�EXQJ�LP�.LQGHUJDUWHQ�%HWWPHVVHUVWUD�H 
 
:LH�DQ�DOOHQ�$UEHLWVVWlWWHQ��EOLFK��KDEHQ�DXFK�ZLU�LP�.LQGHUJDUWHQ�%HWWPHVVHUVWUD�H 
�HLQLJH�)HXHUO|VFKHU� 
8P�GLH�ULFKWLJH�+DQGKDEXQJ�GLHVHU�]X�HUSUREHQ��GXUIWHQ����0LWDUEHLWHU�QDFK�
.RQWDNWDXIQDKPH�PLW�GHU�))�$OWKHLP�HLQH�hEXQJ�DEKDOWHQ� 
 
1DFK�HLQHP�LQWHUHVVDQWHQ�WKHRUHWLVFKHP�7HLO��NRQQWHQ�ZLU�XQWHU�$QOHLWXQJ�YRQ�0DULR�*UDEQHU�XQG�3DWULFN�
:LQNOEDXHU��GLH�)HXHUO|VFKHU�LQ�%HWULHE�QHKPHQ�XQG�)HXHU�ULFKWLJ�O|VFKHQ� 
:LU�NRQQWHQ�YLHOH�QHXH�(UIDKUXQJHQ�GDEHL�VDPPHOQ�XQG�GXUFK�GDV�SUDNWLVFKH�+DQWLHUHQ�PLW�GHP�
)HXHUO|VFKHU�DXFK�bQJVWH�XQG�9RUXUWHLOH�DEEDXHQ� 
+HU]OLFKHQ�'DQN�DQ�DOOH�%HWHLOLJWHQ�XQG�ZLU�N|QQHQ�GLHVH�)RUP�GHU�3UlYHQWLRQ�QXU�ZHLWHUHPSIHKOHQ� 
 

 

 

 

+HUOEDXHU�$QJHOD��/HLWXQJ�.LQGHUJDUWHQ�%HWWPHVVHUVWUD�H������������������������������������ 

,P�+HUEVW������VWDUWHQ�ZLHGHU 

.XUVH�	�:RUNVKRSV�LQ�%UDXQDX� 

· 5DXFKIUHL�GXUFKV�/HEHQ 

· *HVXQG�HVVHQ�YRQ�$QIDQJ�DQ 

· 6WDUNH�(OWHUQ�YRQ�$QIDQJ�DQ 

· %DE\V�HUVWHV�/|IIHOFKHQ 

· -HW]W�HVVH�LFK�PLW�GHQ�*UR�HQ 

 

,QIRUPDWLRQHQ�	�$QPHOGXQJHQ� 

ZZZ�JHVXQGKHLWVNDVVH�DW 

 

3HUV|QOLFK�VLQG�ZLUG�YRQ�0RQWDJ�ELV�'RQQHUVWDJ 

YRQ�������ELV�������8KU 

XQG�DP�)UHLWDJ�ELV�������8KU� 

XQWHU�GHU�7HOHIRQQXPPHU����������������� 

]X�HUUHLFKHQ� 

)RWRV��.LQGHUJDUWHQ 



 

Ϯϭ 

:LOG�DXI�:LOG 
 
:LOGEUHW� LVW�HLQ�TXDOLWD�
WLY� KRFKZHUWLJHV�1DWXU�
SURGXNW�DXV�GHU�5HJLRQ� 
 
:LOGEUHW� DXV� GHQ� KHLPLVFKHQ� -DJGUHYLHUHQ� LVW�
HLQ� QDW�UOLFKHV� /HEHQVPLWWHO� XQG� ELHWHW� YLHOH�
9RUWHLOH� I�U� HLQH�JHVXQGH�XQG�XPZHOWEHZXVVWH�
(UQlKUXQJ�� $OV� UHJLRQDOHV� 3URGXNW� LVW� HV� IUHL�
YRQ�7UDQVSRUW-� RGHU�6FKODFKWVWUHVV�XQG�]XGHP�
HLQH� XPZHOWVFKRQHQGH� $OWHUQDWLYH� ]X� DQGHUHQ�
)OHLVFKVRUWHQ�� GD� NXU]H� 7UDQVSRUWZHJH� GHQ�
|NRORJLVFKHQ�)X�DEGUXFN�JHULQJKDOWHQ� 
 
:LVVHQ��ZRKHU�HV�NRPPW 
'LH� 0HQVFKHQ� DFKWHQ� EHL� LKUHP� (VV-� XQG� (U�
QlKUXQJVYHUKDOWHQ� PLWWOHUZHLOH� VHKU� JHQDX� GD�
UDXI��ZRKHU�GLH�3URGXNWH�DXI�LKUHQ�7HOOHUQ�NRP�
PHQ��5HJLRQDOLWlW��WLHUJHUHFKWH�+DOWXQJ�XQG�QD�
WXUQDK�VROOHQ�GLH�/HEHQVPLWWHO�VHLQ��$OO�GLHV�WULIIW�
DXI� :LOGEUHW� ]X�� $XFK� GLH� (QWQDKPH� EHL� GHU�
-DJG� LVW� QDFKKDOWLJ� XQG� UDVFK�� GDPLW� GLH� 7LHUH�
NHLQHQ� $GUHQDOLQVWR�� HUKDOWHQ� XQG� VLFK� GLHVHU�
DXI� GLH� )OHLVFKTXDOLWlW� DXVZLUNW�� 'LH� VFKQHOOH�
XQG� K\JLHQLVFKH� 9HUVRUJXQJ� LVW� GXUFK� ]ZHL�
.RPSRQHQWHQ��GHP�-lJHU�VHOEVW�XQG�GHU�VRJH�
QDQQWHQ� NXQGLJHQ� 3HUVRQ� DEJHVLFKHUW� XQG� ELV�
LQV�-DJGUHYLHU�U�FNYHUIROJEDU�� 
 
:LOG�DOV�ZHUWYROOHU�1lKUVWRIIOLHIHUDQW 
Ä+HLPLVFKH�:LOGWLHUH� EHZHJHQ� VLFK� GDV� JDQ]H�
-DKU��EHU�IUHL�LQ�GHU�1DWXU�XQG�lVHQ�IULVFKH�*Ul�
VHU� XQG� .UlXWHU�� $XV� GLHVHP� *UXQG� HQWKlOW�
:LOGEUHW�PHKU�0XVNHOJHZHEH��GDI�U�DEHU�ZHQL�
JHU�)HWW�XQG�%LQGHJHZHEH�DOV�GDV�)OHLVFK�YRQ�
1XW]WLHUHQ�� ,P� 8QWHUVFKLHG� ]X� 5LQG-� XQG�
6FKZHLQHIOHLVFK� LVW� LQ� GHQ� 7HLOVW�FNHQ� NDXP�
)HWW�HQWKDOWHQ��ZHVKDOE�VHOEVW�NDORULHQEHZXVVWH�
0HQVFKHQ� :LOG� RKQH� 5HXH� JHQLH�HQ� N|QQHQ��
=XGHP� LVW� :LOGEUHW� VHKU� HLZHL�UHLFK�� 6HLQ� (L�
ZHL�JHKDOW�YRQ�GXUFKVFKQLWWOLFK����3UR]HQW�OLHJW�
K|KHU�DOV�EHL�ODQGZLUWVFKDIWOLFKHQ�1XW]WLHUHQ�ZLH�
HWZD� *HIO�JHO³�� ZHL�� 0DJ�� &KULVWRSKHU� %|FN��
:LOGELRORJH� XQG� *HVFKlIWVI�KUHU� GHV� 2|� /DQ�
GHVMDJGYHUEDQGHV�� :LOGEUHW� HQWKlOW� DX�HUGHP�
YLHOH� ZHLWHUH� JHVXQGH�1lKUVWRIIH� ZLH� 9LWDPLQH�
GHU� %-*UXSSH� VRZLH� GLH� 6SXUHQHOHPHQWH� =LQN��
(LVHQ�XQG�6HOHQ�� 
)UDJHQ� 6LH� GRFK� HLQIDFK� EHL� GHU� -lJHUVFKDIW� $OW�
KHLP� �RGHU� QXW]HQ�6LH� GLH�2QOLQH� 3ODWWIRUP�:LOGHV�
gVWHUUHLFK�VDPW�HLJHQHU�$33��XP�:LOGEUHW�]X�HUZHU�
EHQ�� 
 
(UZHUE�YRQ�:LOGIOHLVFK�-�IULVFK�RGHU�WLHIJHN�KOW�-�
]X� NDXIHQ� EHL� -DJGOHLWHU� 0�KOEDFKHU� *HUKDUG��
-lJHUVFKDIW�$OWKHLP��7HO����������������� 
����������������������������������������� 
%LOGQDFKZHLV��2g��/DQGHVMDJGYHUEDQG�� 
�����6W��)ORULDQ��+RKHQEUXQQ����7HO������������ 

$FKWXQJ�:LOGZHFKVHO� 
 
'HU� +HUEVW�
HUIRUGHUW� EHVRQGHUH�
9RUVLFKW� LP� 6WUD�HQ�
YHUNHKU�� 
-HW]W�� ZR� GLH� 7DJH�
ZLHGHU� N�U]HU� ZHU�
GHQ��VWHLJW�GLH�*HIDKU�

GHV�=XVDPPHQWUHIIHQV�PLW�:LOGWLHUHQ� VWDUN� DQ��
=XGHP� IlOOW� GLH�+DXSWYHUNHKUV]HLW�JHQDX� LQ�GLH�
'lPPHUXQJ�RGHU�'XQNHOKHLW�� LQ�GHU�YLHOH�7LHUH�
EHVRQGHUV�DNWLY�XQG�GLH�6LFKWYHUKlOWQLVVH�PHLVW�
VFKZLHULJ� HLQ]XVFKlW]HQ� VLQG�� %HVRQGHUH� $XI�
PHUNVDPNHLW� LVW�DXI�6WUD�HQ�HQWODQJ�YRQ�:DOG�
UlQGHUQ� XQG� YHJHWDWLRQVUHLFKHQ� )HOGHUQ� JHER�
WHQ��0LW� GHP�$EHUQWHQ�GHU�0DLVIHOGHU� YHUOLHUHQ�
GLH� :LOGWLHUH� LKUHQ� VLFKHUHQ�� JHZRKQWHQ� (LQ�
VWDQG� XQG� VLQG� DXI� GHU�6XFKH� QDFK� QHXHQ� /H�
EHQVUlXPHQ�� 'DEHL� �EHUTXHUW� GDV� :LOG� MHW]W�
|IWHU�XQG�XQHUZDUWHW�GLH�)DKUEDKQHQ� 
'LH�JHZDOWLJHQ�.UlIWH��GLH�EHL�HLQHU�.ROOLVLRQ�PLW�
:LOG�DXI�GDV�)DKU]HXJ�HLQZLUNHQ��ZHUGHQ�KlXILJ�
XQWHUVFKlW]W�� 6R� EHWUlJW� GDV� $XISUDOOJHZLFKW�
HLQHV� :LOGVFKZHLQV� PLW� ��� NJ� .|USHUJHZLFKW�
DXI�HLQ����NP�K�VFKQHOOHV�$XWR�������NJ��DOVR���
7RQQHQ�� (LQ� 5HK� EULQJW� HV� DXI� LPPHUKLQ� DXFK�
QRFK�����NJ��1LFKW�DQJHSDVVWH�*HVFKZLQGLJNHLW�
LVW� GLH� KlXILJVWH� 8UVDFKH� I�U� .ROOLVLRQHQ� PLW�
:LOGWLHUHQ�� 
 
:DV�NDQQ�PDQ�DOV�$XWRIDKUHU�WXQ��XP�.ROOL�
VLRQHQ�]X�YHUPHLGHQ" 
:DUQ]HLFKHQ�Ä$FKWXQJ�:LOGZHFKVHO�³�EHDFKWHQ��
7HPSR� UHGX]LHUHQ�� YRUDXVVFKDXHQG� XQG� VWHWV�
EUHPVEHUHLW� IDKUHQ�� DXVUHLFKHQG� $EVWDQG� ]XP�
9RUGHUIDKU]HXJ�HLQKDOWHQ 
6SULQJW�:LOG�DXI�GLH�6WUD�H��*DV�ZHJQHKPHQ��
DEEOHQGHQ��KXSHQ��PHKUPDOV�NXU]�GLH�+XSH�EH�
WlWLJHQ��QLFKW�GDXHUKXSHQ� 
DEEUHPVHQ�� ZHQQ� HV� GLH� 9HUNHKUVVLWXDWLRQ� ]X�
OlVVW��YHUPHLGHQ�6LH�ULVNDQWH�$XVZHLFKPDQ|YHU�
RGHU�DEUXSWH�9ROOEUHPVXQJHQ� 
'DPLW� JLEW� PDQ� GHQ� 7LHUHQ� DXVUHLFKHQG� =HLW��
XP� DXV� GHP� *HIDKUHQEHUHLFK� ]X� HQWNRPPHQ��
8QG� ELWWH� EHDFKWHQ� 6LH��:LOG� TXHUW� VHOWHQ� HLQ�
]HOQ� GLH� 6WUD�H�� GHP� HUVWHQ� 7LHU� IROJHQ� PHLVW�
ZHLWHUH� 
.RPPW�HV�WURW]GHP�]X�HLQHU�.ROOLVLRQ��PXVV�ZLH�
EHL�MHGHP�DQGHUHQ�8QIDOO�UHDJLHUW�ZHUGHQ��
:DUQEOLQNHU�HLQVFKDOWHQ��:DUQZHVWH�DQ]LHKHQ��
:DUQGUHLHFN�DXIVWHOOHQ��JHJHEHQHQIDOOV�9HUOHW]�
WH�YHUVRUJHQ��'LH�3ROL]HL�PXVV�DXI�MHGHQ�)DOO�
YHUVWlQGLJW�ZHUGHQ�� 
:HLWHUH� ,QIRUPDWLRQHQ� UXQG� XP� GLH� -DJG� ILQGHQ�
6LH� DXI� XQVHUHQ� :HEVLWHV� ZZZ�RRHOMY�DW� XQG�
ZZZ�IUDJHQ-]XU-MDJG�DW� RGHU� DXFK� DXI� <RX7XEH�
PLW�XQVHUHP�QHXHQ�)RUPDW�Ä2g�-DJG79³� 

9HUHLQH�	�,QVWLWXWLRQHQ�-�2g�-lJHUVFKDIW 



 

ϮϮ 

 

 

��9HUHLQH�	�,QVWLWXWLRQHQ� 

 

.LQGHU��ZLH�GLH�=HLW�YHUJHKW��
+HUU�%�UJHUPHLVWHU�)UDQ]�
:HLQEHUJHU�LVW����-DKUH�LP�$PW�
XQG�-RVHI�.LOL�VHLW����-DKUHQ�
0XVLNVFKXOGLUHNWRU�� 
 
,FK�GHQNH�PLW�JUR�HU�)UHXGH�
XQG�'DQN�]XU�FN�DQ�GLH�=HLW�GHV�
6FKDIIHQV��LPPHU�KHUYRUUDJHQG�
XQWHUVW�W]W�YRP�%�UJHUPHLVWHU��
DOOHQ�SROLWLVFKHQ�3DUWHLHQ��GHP�
7HDP�GHV�6WDGWJHPHLQGHDPWHV�
XQG�GHP�%DXKRI�� 
 
'HU�DEVROXWH�+|KHSXQNW�ZDU�GLH�
6FK�VVHO�EHUJDEH� 
]XU�(U|IIQXQJ� 
XQVHUHU�KHUUOLFKHQ�QHXHQ�
/DQGHVPXVLNVFKXOH�-�HLQ�
GXUFK�XQG�GXUFK�JHOXQJHQHV�
3URMHNW�I�U�/DQGHVPXVLNVFKXOH�
XQG�6WDGWPXVLN�PLW�HLQHP�
ZXQGHUEDUHQ�.XOWXUVDDO�� 
'LH�/REHVK\PQHQ�VLQG�
EHUHFKWLJW�� 

 
(LQ�3ODW]�]XP�:RKOI�KOHQ�ZXUGH�
JHVFKDIIHQ��RIIHQ�I�U�DOOH�
.XQVWULFKWXQJHQ�� 
 
'DV�.ROOHJLXP�GHU�/06�XQG�LFK�
KRIIHQ�QDW�UOLFK��GDVV�QDFK�GHP�
+HUXQWHUIDKUHQ�DOOHU�|IIHQWOLFKHQ�
$NWLYLWlWHQ�LQ�GHU�3DQGHPLH�GDV�
.XOWXUOHEHQ�ZLHGHU�)DKUW�
DXIQLPPW�� 
8QVHUH�6FK�OHULQQHQ�XQG�
6FK�OHU�ZROOHQ�LKU�.|QQHQ�
SUlVHQWLHUHQ�XQG�DUEHLWHQ�VHKU�
IOHL�LJ�� 

$OOH�VLQG�HLQJHODGHQ�XQV�]X�
EHVXFKHQ�XQG�QDW�UOLFK�VLQG�ZLU�
RIIHQ�I�U�GLH�0HQVFKHQ�DOOHU�
$OWHUVNODVVHQ��GLH�HLQ��
,QVWUXPHQW�HUOHUQHQ�P|FKWHQ� 

 
'DVV�GDV�0XVL]LHUHQ�XQG�MHGH�
N�QVWOHULVFKH�%HWlWLJXQJ�GLH�
0HQVFKHQ�VSH]LHOO�I|UGHUW��LVW�
LQ]ZLVFKHQ�XQEHVWULWWHQ��8QVHUH�
*HVHOOVFKDIW�EUDXFKW�GDV�
GULQJHQG�� 
 
'DV�0LWHLQDQGHU�XQG�
)�UHLQDQGHU�LVW�DXVFKODJJHEHQG�
XQG�GDV�EHVWlWLJW�VLFK�LQ�GLHVHU�
VFKZLHULJHQ�=HLW�EHVRQGHUV��
(LJHQWOLFK�VROOWHQ�ZLU�]XP���HU�
IHLHUQ��%*0�)UDQ]�:HLQEHUJHU�
XQG�LFK�� 
6FKDXHQ�ZLU��ZDV�VLFK�LQ�GHQ�
NRPPHQGHQ�0RQDWHQ�HUJLEW��
'DV�0RWWR�KHL�W��:HLWHUPDFKHQ�
XQG�QLHPDOV�DXIJHEHQ�� 
 
-RVHI�.LOL� 
'LUHNWRU�GHU�/DQGHVPXVLNVFKXOH 

)RWRV��9RULFK 



 

Ϯϯ 

 

 

 

 

 

 

 

 

 
 

 

 

7XUQYHUHLQ�$OWKHLP 
 
)�U� GHQ� +DUWSODW]� ZXUGHQ� HLQLJH�� VHKU� KRFKZHUWLJH� *HUlWH� EHVFKDIIW� XQG� DP� ������ LQ�
(LJHQUHJLH� DXIJHVWHOOW�� � 'LH� %DJJHUDUEHLWHQ� ZXUGHQ� NRVWHQORV� YRQ� )UDQ]� ;DYHU� %HUJHU�
GXUFKJHI�KUW��� 'LH� 6WDGWJHPHLQGH� $OWKHLP� KDW� VLFK� PLW� ���� GHU� $QVFKDIIXQJVNRVWHQ�
EHWHLOLJW�� 

 

 

 

 

 

 

 

 

 

 
 

 

9HUHLQ�=HLWVSXUHQ 
 

(LQODGXQJ�]XP�9RUWUDJ 

,Q�:RUW�XQG�%LOG 

DP�'RQQHUVWDJ������������ 

������8KU�.XOWXUVDDO�GHU�0XVLNVFKXOH 

                                                                               

 

 

 

(V� ZHUGHQ� H[HPSODULVFK� GDV� $SRWKHNHUKDXV�� GLH� +lXVHU� GHU� HKHP�� %HVLW]HU� 5DEOHU��
%XUJVWDOOHU�� � +DJHU�� GLH� +lXVHU�:HLQKlXSO�� 5HLIHOWVKDPPHU�� HKHP�� 9LOOHQ� %UHVHQKXEHU� XQG�
0D\HU� XQG� GLH� HKHPDO�� +lXVHU� )OLHKHU� YRUJHVWHOOW�� hEHU� GDV� *HVFKHKHQ� EHLP� +RFKZDVVHU�
����� YRQ� GHQ� HKHPDOLJHQ� %U�FNHQ� LP� 2UWV]HQWUXP� XQG� YRQ� � HLQVWLJHQ� %HZRKQHUQ� ZLUG�
EHULFKWHW��%HNDQQWHV�XQG�YLHOOHLFKW�8QEHNDQQWHV� 

9HUHLQVREPDQQ�,QJ��5XGROI�0LWWHUEDXHU�����������������������������UXGROI�PLWWHUEDXHU#JP[�DW���������� 

��5HFNV 
 

��%DUUHQ 
 

��0RQN\-%DU 
 

EHUHLFKHUQ�QXQ�GHQ� 
2XWGRRU-%HUHLFK 

5HIHUHQW�,QJ��5XGROI�0LWWHUEDXHU 

(LQWULWW�IUHL 

(LQKDOWXQJ�DNWXHOOH�&RURQD-0D�QDKPHQ 

:DV�LQ�HLQLJHQ�%HLVSLHOHQ�$QVLFKWVNDUWHQ�� 

)RWRV��%HOHJH�XQG�$XI]HLFKQXQJHQ� 

YRQ�ÄHLQVW�XQG�MHW]W³�HU]lKOHQ�N|QQHQ 

-HGHV�GULWWH�.LQG�LQ�gVWHUUHLFK�LVW��EHUJHZLFKWLJ��-XJHQGOLFKH�EHZHJHQ�VLFK�VR�ZHQLJ�ZLH�QLH�]XYRU��
0RWRULVFKH�)lKLJNHLWHQ��NRJQLWLYH�/HLVWXQJVIlKLJNHLW��,PPXQ–�XQG�+HU]-.UHLVODXI-6\VWHP�ZHUGHQ�]X�
ZHQLJ�WUDLQLHUW��'LH�*HVXQGKHLW�EOHLEW�DXI�GHU�6WUHFNH��(OWHUQ�N|QQHQ�YLHO�EHZHJHQ��VLQG�LQ�GHU�5HDOLWlW�
DEHU�RIW�PLW�GHQ�$QIRUGHUXQJHQ�GHV�WlJOLFKHQ�/HEHQV�DXVJHODVWHW�� 

$OVR�ZDV�WXQ"�'LH�$QWZRUW�LVW�HLQIDFK��GLH�9HUHLQH�VWlUNHQ��QRFK�GHXWOLFK�PHKU��*HPHLQVFKDIW��
%HJHLVWHUXQJ��=XVDPPHQKDOW�XQG�(XSKRULH�VLQG�GRUW�YHUHLQW�-�XQG�GDV�/HEHQ�LPPHU�LQ�%HZHJXQJ�� 

8QG�GDV�LVW�QXU�P|JOLFK��ZHLO�VLFK�YLHOH�HKUHQDPWOLFK�7lWLJH�LQ�GHQ�9HUHLQHQ�HQJDJLHUHQ� 

(LQ�JUR�HV�'DQNHVFK|Q�GHU�6WDGWJHPHLQGH�DQ�DOOH�6SRUWRUJDQLVDWLRQHQ�� 
GLH�GHU�%HZHJXQJVDUPXW�HQWJHJHQZLUNHQ� 

9HUHLQH�	�,QVWLWXWLRQHQ� 

)RWRV��7XUQYHUHLQ�$OWKHLP 



 

Ϯϰ 

�������7XUQYHUHLQ�$OWKHLP�-�7XUQSODQ 

 



 

Ϯϱ 

 

 

 

 

 

 

 

 

 

 

 

 

 

/LVD�(W]LQJHU 
/HLWHULQ�-XJHQG]HQWUXP� 

 

 

 

 

$P����6HSWHPEHU�YHUDQVWDOWHWH�GDV�
-8=�\RX�JHPHLQVDP�PLW�
6WUHHWZRUN�%UDXQDX��2XWGRRU�gIILV�

DXI�GHU�*DWWHUEDXHU�:LHVH�QHEHQ�GHP�6NDWHSODW]��1HEHQ�6QDFNV�
XQG�*HWUlQNHQ�JDE�HV�I�U�GLH�-XJHQGOLFKHQ &KLOOP|JOLFKNHLWHQ��
0XVLN��:X]]OHU��2XWGRRU�6SLHOH��6ODFNOLQH�XQG�HLQ�5LHVHQ--HQJD��
(LQ�JUR�HV�'DQNH�DQ�%�UJHUPHLVWHU�)UDQ]�:HLQEHUJHU�I�U�GLH�
JHVSRQVHUWHQ�*HWUlQNH�XQG�GLH�1XW]XQJ�GHU�:LHVH�XQG�GHV�
6NDWHSODW]HV� 
)RWRV�-XJHQG]HQWUXP 

$XFK� LP� 6RPPHU� ����� ZXUGH� ZLHGHU� GDV� $OWKHLPHU�
)HULHQSURJUDPP�I�U�.LQGHU�	�-XJHQGOLFKH�LP�$OWHU�YRQ�
�-����-DKUHQ�DQJHERWHQ�� 
��� 9HUHLQH� � 	� ,QVWLWXWLRQHQ� KDEHQ� LKUH� 9HUDQVWDOWXQJHQ�
DQJHPHOGHW�� *HUDGH� DXFK� LQ� GLHVHP� 6RPPHU� ZDU� HV�
ZLFKWLJ��GHQ�.LQGHUQ�$EZHFKVOXQJ���6SD��XQG�)UHXGH�DQ�
GHU� %HZHJXQJ� DQ]XELHWHQ�� *UR�HU� 'DQN� DQ� DOOH�

HKUHQDPWOLFK�7lWLJHQ���GLH�VLFK�IUHLZLOOLJ��PLW�YLHO�(QHUJLH�XQG�)UHXGH�
ZLHGHU�=HLW�JHQRPPHQ�KDEHQ�I�U�XQVHUH�.LQGHU��� 

)HULHQNLQGHUJDUWHQ )UHLZLOOLJH�)HXHUZHKU 7HQQLVYHUHLQ� 0LQLJROIYHUHLQ� $OSHQYHUHLQ� 

6WDGWPXVLN�$OWKHLP %LHQHQ]�FKWHUYHUHLQ�
$OWKHLP (OWHUQ-.LQG-=HQWUXP 6WXGLR�: 6.-1DFKZXFKV 

-lJHUVFKDIW 5RWHV�.UHX] 0RGHOO�)OXJ�&OXE�$FKWDO 2UWVElXHULQQHQ 0RWRU-9HWHUDQHQ-

6WDGWPDUNHWLQJ *DUGH�GHU� *HVXQGH�*HPHLQGH 6WDGWELEOLRWKHN -XJHQG]HQWUXP 

.LQGHU�	�-XJHQGOLFKH 

%HLP�.HQQHQOHUQWDJ�LP�-8=�\RX�
LP�5DKPHQ�GHV�)HULHQSUR�
JUDPPV�NRQQWHQ�GLH�.LQGHU�XQG�
-XJHQGOLFKHQ�GDV�-XJHQG]HQWUXP�
NHQQHQOHUQHQ�XQG�VLFK�$QVWHFN-
%XWWRQV�PLW�LKUHQ�/LHEOLQJVPRWL�
YHQ�XQG�VHOEVWJHVWDOWHWH�
6FKUXPSIIROLHQDQKlQJHU�EDVWHOQ� 



 

Ϯϲ 

����������������,QIRDEHQG����� 
����������MHZHLOV�������8KU 
����������ZZZ�HOWHUQYHUHLQH�DW 
����������LQIR#HOWHUQYHUHLQH�DW 
 
'LHQVWDJ������������ %H]LUN�5LHG   
 *DVWKDXV�6WHUQEDXHU��1HXKRIHQ�,� 
 
0LWWZRFK������������ %H]LUN�%UDXQDX  
 *DVWKDXV�%DGKDXV��0DWWLJKRIHQ 
 

�������.LQGHU�	�-XJHQGOLFKH 

(OWHUQ-.LQG-=HQWUXP��%DKQKRIVWUD�H��� 
 

6SLHOJUXSSHQ��HLQ�)DPLOLHQWUHIISXQNW� 

%HL�GHU�(QWZLFNOXQJ�YRQ�.OHLQNLQGHUQ�WDXFKHQ�IDVW�WlJOLFK�QHXH�)UDJHQ�DXI��ZHOFKH�
]X�8QJHZLVVKHLW�XQG�=ZHLIHO�EHL�GHQ�(OWHUQ�I�KUHQ�N|QQHQ��'RFK�GLHVH�
8QVLFKHUKHLWHQ�N|QQHQ�OHLFKW�EHVHLWLJW�ZHUGHQ��ZHQQ�PDQ�DQGHUH�)DPLOLHQ�WULIIW��GLH�VLFK�PLW�GHQVHOEHQ�7KHPHQ�XQG�
)UDJHQ�EHVFKlIWLJHQ��8QVHUH�6SLHOJUXSSHQ�ELHWHQ�GD]X�GHQ�LGHDOHQ�5DKPHQ��XP�HLQH�:RKOI�KODWPRVSKlUH�]X�
HUUHLFKHQ�XQG�3ODW]�I�U�GLHVH�)UDJHQ�]X�VFKDIIHQ��'XUFK�HLQH�DXVJHELOGHWH�6SLHOJUXSSHQOHLWHULQ�VLQG�GLHVH�
UHJHOPl�LJHQ�7UHIIHQ�QLFKW�QXU�I�U�GLH�(OWHUQ�HLQ�0HKUZHUW��VRQGHUQ�XQWHUVW�W]W�GLH�.OHLQNLQGHU�]XGHP�EHLP�
6DPPHOQ�YRQ�HUVWHQ�PRWRULVFKHQ�XQG�VR]LDOHQ�(UIDKUXQJHQ��'XUFK�ZLHGHUNHKUHQGH�$EOlXIH�XQG�5LWXDOH�ZHUGHQ�GDV�
9HUWUDXHQ�XQG�GLH�6LFKHUKHLW�JHVWlUNW�XQG�GLHV�HUP|JOLFKW�GHQ�.OHLQHQ��DNWLY�LQ�GHU�*UXSSH�]X�VHLQ�XQG�VLFK�ODQJVDP�
YRQ�GHU�%H]XJVSHUVRQ�]X�HQWIHUQHQ� 

8QVHUH�6SLHOJUXSSHQ�I�U�.LQGHU�YRQ���–���-DKUHQ�ODXIHQ�VHLW�6HSWHPEHU������LP�(OWHUQ-.LQG-=HQWUXP�$OWKHLP��
(LQVWLHJ�LVW�MHGHU]HLW�P|JOLFK�� 

:LU�ELHWHQ�(OWHUQEHJOHLWXQJ�XQG�(OWHUQELOGXQJVZRUNVKRSV�DQ��DXFK�$QJHERWH�I�U�GLH�JDQ]H�)DPLOLH�VLQG�PLW�GDEHL�� 

8QVHUH�QHXHQ�3URJUDPPKHIWH�OLHJHQ�LQ�%DQNHQ��*HVFKlIWHQ��*HPHLQGHQ�XQG�
QDW�UOLFK�LP�(OWHUQ-.LQG-=HQWUXP�DXI� 

:HLWHUV�ZHUGHQ�DNWXHOOH�3URJUDPPSXQNWH�DXFK�DXI�GHU�)DFHERRNVHLWH�Ä(OWHUQ-.LQG-
=HQWUXP�$OWKHLP³�EHZRUEHQ� 

%HL�,QWHUHVVH��$QPHOGXQJHQ�XQG�I�U�QlKHUH�,QIRV�ELWWH�XQWHU���������������RGHU�
SHU�0DLO�HNL]�DOWKHLP#NLQGHUIUHXQGH�FF�PHOGHQ� 

1HXHU�$.-.LQGHUEHWUHXXQJVDWODV�� 
(LQHV�GHU�ZLFKWLJVWHQ�7KHPHQ��I�U�)DPLOLHQ�LVW�GLH�)UDJH�GHU�.LQGHUEHWUHXXQJ�
LQ�GHU�+HLPDWJHPHLQGH� 
'HU�$.-.LQGHUEHWUHXXQJVDWODV�VFKDIIW�HLQHQ�XPIDVVHQGHQ�hEHUEOLFN��EHU�GDV�

.LQGHUEHWUHXXQJVDQJHERW� LQ� GHQ�
REHU|VWHUUHLFKLVFKHQ�*HPHLQGHQ�� 
'UHL� $OWHUVJUXSSHQ� –� .LQGHU� XQWHU�
GUHL� -DKUHQ�� 'UHL-� ELV� 6HFKVMlKULJH�
XQG� 9RONVVFKXONLQGHU� –� ZHUGHQ�
JHVRQGHUW� EHWUDFKWHW� XQG� GLYHUVH�
=XVDW]DQJHERWH� ZLH� HWZD� JHVXQGH� -DXVH�� =LYLOGLHQHU-(LQVDW]��
1DWXUHUOHEHQ-3URMHNWH�XQG�,QWHJUDWLRQ�EHU�FNVLFKWLJW��� 
 
'HWDLOHUJHEQLVVH�DXI�ZZZ�NED�DUEHLWHUNDPPHU�DW 
 

�$.-9L]HSUlVLGHQWLQ�(OIULHGH�6FKREHU�XQG�$.-3UlVLGHQW�'U��.DOLDXHU 
 

)RWR��$.gg-0HGLHQGLHQVW 

 

 



 

Ϯϳ 

$U]W (UUHLFKEDUNHLW 2NWREHU1RYHPEHU'H]HPEHU 

'U��.U|VVOKXEHU�0LFKDHO ����������� NHLQH 

'U��(W]OHU�0DUNXV ����������� �����������XQG������ELV����������� 

'U��%UHEDQ�'DYLG�XQG� 
'U��%UHEDQ�&DUPHQ 

���������� ������ELV������������XQG� 
�������ELV����������� 

����+b1'�������5HWWXQJVQRWUXI ����(XURQRWUXI �����*HVXQGKHLWVQXPPHU 

6&+/,(6681*67$*(�GHU�2UGLQDWLRQHQ��-�bQGHUXQJHQ�MHGHU]HLW�P|JOLFK 

(UIROJUHLFKH�3RS-8S�,PSIXQJ�LQ�$OWKHLP 
$P�)UHLWDJ�����������NRQQWH�PDQ�VLFK�]ZLVFKHQ�������XQG�������LQ�GHU�/DQGHV�
PXVLNVFKXOH�JHJHQ�GDV�&RURQDYLUXV�LPSIHQ�ODVVHQ�����3HUVRQHQ�KDEHQ�GLHVH�
ZLFKWLJH�*HOHJHQKHLW�JHQ�W]W��XP�VLFK�JHJHQ�&RURQD�]X�VFK�W]HQ��9HUI�JEDU�ZD�
UHQ�GLH�,PSIVWRIIH�YRQ�%LR17HFK�3IL]HU�XQG�-RKQVRQ�	�-RKQVRQ� 

(LQ�EHVRQGHUHU�'DQN�JLOW�GHP�,PSIWHDP�GHV�5RWHQ�.UHX]HV�XQG�'U��&KULVWLDQ�
+DOOHU-=DMF�I�U�GLH�HUIROJUHLFKH�'XUFKI�KUXQJ��9RU�DOOHP�DEHU�HLQ�KHU]OLFKHV�'DQ�
NHVFK|Q�DQ�GLH�%HY|ONHUXQJ�I�U�GLH�KRKH�,PSIEHUHLWVFKDIW�YRU�2UW�LQ�$OWKHLP����������������������������� 

�Y�O�Q�U���,YD�/DJHWDU��6LONH�:DLGEDFKHU��2OLYHU�3HUEHUVFKODJHU���(OLDV�%UHLW��1DWKDOLH�3DYLF��'U��&KULVWLDQ�+DOOHU-=DMF��� 

�����������������������������������������������������������������������������������������������������������������������������

&RURQD�7HVW�6WUD�H 
5XGROI-:LPPHU-+DOOH��6FKXOJDVVH 

7HVWVWUD�H���YRQ�������ELV�������8KU 
7HVWVWUD�H���YRQ�������ELV��������8KU 
PLW�XQG�RKQH�$QPHOGXQJ�P|JOLFK 
$QPHOGXQJ�XQWHU��ZZZ�WHVWXQJ�DW�DQPHOGXQJ�REHU|VWHUUHLFK 

+DXVlU]WLQ���+DXVDU]W�JHVXFKW� 
6WDGWJHPHLQGH�	�6WDGWPDUNHWLQJ�VLQG�DXI�GHU�6XFKH�QDFK�HLQHU�+DXVlU]WLQ��� 
HLQHP�+DXVDU]W��%HL�,QWHUHVVH�ELWWH�9EJP��0DJ��7KRPDV�*XW�I�U�HLQ�
XQYHUELQGOLFKHV *HVSUlFK�NRQWDNWLHUHQ� 
 
(-0DLO��WKRPDV�JXW#DOWKHLP�RRH�JY�DW��7HO����������������� 

 
8QG"�.DQQVW�GX�(UVWH�+LOIH"�0HOGH�GLFK�MHW]W�NRVWHQORV�]XP�2QOLQH-
(UVWH-+LOIH-7UDLQLQJ�XQWHU�MHW]W�HUVWHKLOIH�DW�XQG�VLFKHUH�GLU�GHLQ�SHUV|Q�
OLFKHV�=HUWLILNDW� 

,P�)DOO�GHU�)lOOH�ULFKWLJ�]X�UHDJLHUHQ�NDQQ�HLQ�/HEHQ�UHWWHQ��5XQG����
3UR]HQW�GHU�8QIlOOH�SDVVLHUHQ�LP�HLJHQHQ�8PIHOG�RGHU�LQ�GHU�)UHL]HLW��
'DYRQ�EHWURIIHQ�VLQG�GLH�HLJHQHQ�)DPLOLHQPLWJOLHGHU�RGHU�)UHXQGH�XQG�
%HNDQQWH��/HLGHU�VWHUEHQ�DEHU�QRFK�LPPHU�0HQVFKHQ��ZHLO�+LOIH�]X�
VSlW�HLQVHW]W�XQG�0HQVFKHQ�GDYRU�$QJVW�KDEHQ��EHL�GHU�(UVWHQ�+LOIH�
HWZDV�IDOVFK�]X�PDFKHQ��'DV�HLQ]LJH��ZDV�PDQ�IDOVFK�PDFKHQ�NDQQ�-�
LVW�QLFKWV�]X�WXQ��ZZZ�HUVWHKLOIH�DW 

bQGHUXQJ�GHU 
gIIQXQJV]HLWHQ 
MHGHU]HLW�P|JOLFK� 
$NWXHOOH�=HLWHQ�DXI 
ZZZ�DOWKHLP�HX 
 

5RWHV�.UHX]�	�bU]WHGLHQVW 

$P�'LHQVWDJ������������KDEHQ����3HUVRQHQ�GHQ�,PSIEXV��RUJDQLVLHUW�YRQ�
:,(+$*��:LHKDJVWUD�H��JHQ�W]W���XP�VLFK�JHJHQ�&RURQD�VFK�W]HQ�]X�ODVVHQ� 

)RWR���6WDGWJHPHLQGH�$OWKHLP� 



 

Ϯϴ 

'LDEHWLNHU-6HOEVWKLOIHJUXSSH� 
,QIRV��EHU�GLH�QlFKVWHQ�JHSODQWHQ�9HUDQVWDOWXQJHQ� 
 
����2NWREHU�������������8KU�%HVLFKWLJXQJ�GHU�.70�0RWRKDOO�LQNO��0XVHXPVEHVXFK�XQG�)�KUXQJ 
,QIRV�EHL�(OLVDEHWK�2UWQHU� 

 
-HGHQ�'RQQHUVWDJ�:DQGHUJUXSSH�PLW�05�'U��.ODXV�7lXEHU�����8KU�9$=�%UDXQDX 
-HGHU�LVW�ZLOONRPPHQ��MHGHU�NDQQ�PLWJHKHQ��NHLQH�$QPHOGXQJ�HUIRUGHUOLFK��2UJDQLVDWLRQ��'LDEHWLNHU� 
 
$XVNXQIW�HUWHLOW��2EIUDX�(OLVDEHWK�2UWQHU��7HO�������������������HOL�RUWQHU#JP[�DW�� 
KWWS���ZZZ�VHOEVWKLOIH-RRH�DW�VHOEVWKLOIHJUXSSHQ�� 

�������+LOIH�DXV�GHP�%H]LUN� 

6HOEVWKLOIHJUXSSH�QDFK�.UHEV 
$XI�*UXQG�GHU�QRFK�LPPHU�VHKU�KRKHQ�&RURQD]DKOHQ�ZHUGHQ�GHU]HLW�NHLQH�PRQDWOLFKHQ�7UHIIHQ�
DQJHERWHQ��7HOHIRQLVFKH�$QIUDJHQ�RGHU�*HVSUlFKH�N|QQHQ�QDW�UOLFK�MHGHU]HLW�HUIROJHQ� 
 
$XVNXQIW�HUWHLOW��0DULDQQH�%UHLWHQEHUJHU 
7HO�������������������J�P�EUHLWHQEHUJHU#JP[�DW� 
 
5HGHQ�LVW�QRWZHQGLJ�–�+RIIQXQJ�LVW�/HEHQ 

 

2g��=LYLO-,QYDOLGHQYHUEDQG 
'HU�2g=,9�ELHWHW�NRVWHQORVH�%HUDWXQJ�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJ��GHUHQ�
$QJHK|ULJH�XQG�,QWHUHVVLHUWH��-HGHQ�]ZHLWHQ�'LHQVWDJ�LP�0RQDW�LVW�$QQD�
/RGHUEDXHU-1ZRVX�YRQ��-���8KU��LQ�GHU�:LUWVFKDIWVNDPPHU�%UDXQDX��
6DO]EXUJHUVWUD�H����YRU�2UW�XQG�EHUlW�XQG�XQWHUVW�W]W�%HWURIIHQH�� 
(LQH�$QPHOGXQJ�XQWHU�EHUDWXQJ#RRH-]LY�DW�RGHU���������������� 
LVW�HUIRUGHUOLFK�� 

'LH�QlFKVWHQ�7HUPLQH�VLQG������������������XQG����������� 
'LH�%HUDWXQJ�ZLUG�YRQ�GHU�6R]LDODUEHLWHULQ�$QQD�/RGHUEDXHU-1ZRVX�GXUFKJHI�KUW�� 
9RUDQPHOGXQJ�HUIRUGHUOLFK��XP�OlQJHUH�:DUWH]HLWHQ�]X�YHUPHLGHQ���� 
7HO�������������������RGHU�EHUDWXQJ#RRH-]LY�DW������������������������������������������ 

)�U�GLH�HLQHQ�)|UGHUXQJ��I�U�GLH�DQGHUHQ�$XV]HLW� 
'HPHQ]VHUYLFHVWHOOH�%UDXQDX�YHUDQVWDOWHW�Z|FKHQWOLFKH�*UXSSHQ 

(LQH�'HPHQ]HUNUDQNXQJ�]HLJW�VLFK�LPPHU�YRQ�PHKUHUHQ�6HLWHQ�DOV�+HUDXVIRUGHUXQJ��(LQHUVHLWV�YHUlQGHUW�VLFK�I�U�
GLH�YRQ�GHU�.UDQNKHLW�EHWURIIHQHQ�3HUVRQHQ�LKU�JHVDPWHV�/HEHQ�XQG�VWHOOW�VLH�YRU�RIW�VFKZLHULJH�+�UGHQ��GLH�HV�]X�
EHZlOWLJHQ� JLOW�� $QGHUHUVHLWV� VHKHQ� VLFK� � $QJHK|ULJH� YRQ� 0HQVFKHQ� PLW� 'HPHQ]� LPPHU� |IWHU� PLW� 6LWXDWLRQHQ�

NRQIURQWLHUW�� LQ� GHQHQ� VLH� VHOEVW� DQ� LKUH�*UHQ]HQ� NRPPHQ�� 6HKU� RIW� LVW� HV� LQ� GLHVHQ�6LWXDWLRQHQ�
ZLFKWLJ��SUDNWLNDEOH�,QIRUPDWLRQHQ�]X�HUKDOWHQ��*HUQH�N|QQHQ�6LH�HLQ�NRVWHQORVHV�(UVWJHVSUlFK� LQ�
$QVSUXFK�QHKPHQ� 
*HQDXHUHV�]X�GHQ�DNWXHOOHQ�$QJHERWHQ�HUIDKUHQ�6LH�XQWHU���������������� 
.RQWDNW���0DJ�D��)+��1LFROH�0RVHU��6R]LDODUEHLWHULQ� 
0DLO��QLFROH�PRVHU#PDV�RU�DW��:HE��ZZZ�DO]KHLPHUKLOIH�DW�� 
���������������������������������������������������������� 

 

1DFKMXVWLHUHQ��.RQWUROOH�XQG�6HUYLFH��EHVWHKHQGHU�+|UV\VWHPH� 

EHL�2SWLN�$NXVWLN�%DXHU�LQ�%UDXQDX�XQG�5LHG��1DW�UOLFK�Y|OOLJ�XQYHUELQGOLFK� 

$XVNXQIW�XQG�QlKHUH�,QIRUPDWLRQ���ZZZ�RSWLNEDXHU�FRP�XQG�+HUU�$XJXVWLQ�=DQGO������������ 

'DV�*HGlFKWQLV�DNWLYLHUHQ�VROO�6SD��PDFKHQ 



 

Ϯϵ 

6HLW��������JLEW�HV�LQ�$OWKHLP�GLH�%UDXQDXHU�7DIHO� 
'LH� $XVJDEH� GHU� NRVWHQORVHQ� /HEHQVPLWWHO� HUIROJW� I�U�
0HQVFKHQ�� GLH� DXV� YHUVFKLHGHQHQ� *U�QGHQ� ZHQLJ�
(LQNRPPHQ� ]XU� 9HUI�JXQJ� KDEHQ�� 2E� (LQ]HOSHUVRQHQ�
RGHU�)DPLOLHQ�PLW�.LQGHUQ��DOOH�VLQG�KHU]OLFK�ZLOONRPPHQ� 
(V�JLEW��UHLFKOLFK�:DUH��ELWWH�QXW]HQ�6LH�GLHVHV�$QJHERW� 
,QIRUPDWLRQHQ��+HUU�.RQUDG�3URPPHJJHU�� 
7HO�� ���� ���� ��������� RGHU� NRPPHQ� 6LH� HLQIDFK� GLUHNW�
]XP�$XVJDEHWHUPLQ� 

 
-HGHQ����XQG����6DPVWDJ�LP�0RQDW���3IDUUDPW�$OWKHLP��$P�$QJHU���YRQ�������ELV�������8KU� 
'LH�QlFKVWHQ�7HUPLQH�VLQG�����XQG�����2NWREHU������XQG�����1RYHPEHU������'H]HPEHU 
:DUHQVSHQGHQ�ZHUGHQ�JHUQH�DQJHQRPPHQ��DXFK�hEHUVFKXVV�DXV�GHP�*DUWHQ� 

:HQQ�$UEHLW�DXI�GLH�3V\FKH�GU�FNW��-�:,5�+(/)(1�)5(,:,//,*-,1',9,'8(//-9(575$8/,&+-.267(1/26 
0HQVFKHQ� PLW� SV\FKLVFKHQ� *HVXQGKHLWVSUREOHPHQ� KDEHQ� HV� EHVRQGHUV� VFKZHU� HLQH� SDVVHQGH� $UEHLWVVWHOOH� ]X�
ILQGHQ�RGHU�GLHVH�ODQJIULVWLJ�]X�KDOWHQ��6WHLJHQGH�$QIRUGHUXQJHQ��0HKUIDFKEHODVWXQJHQ�XQG�VLFK�VWHWLJ�YHUlQGHUQGH�
$UEHLWVEHGLQJXQJHQ�LP�%HWULHE�N|QQHQ�]X�SV\FKLVFKHQ�3UREOHPHQ��OlQJHUHQ�.UDQNHQVWlQGHQ�RGHU�]XP�9HUOXVW�GHV�
$UEHLWVSODW]HV�I�KUHQ� 
'LH�$UEHLWVDVVLVWHQ]� YRQ� SURPHQWH�2g�NDQQ�DEHU� QLFKW� QXU� EHL� GHU� $UEHLWVVXFKH� XQWHUVW�W]HQ�� VRQGHUQ� DXFK� EHL�
DXIUHFKWHQ� 'LHQVWYHUKlOWQLVVHQ�� %HL� 3UREOHPHQ� DP� $UEHLWVSODW]� RGHU� ZHQQ� HV� XP� HLQHQ� OlQJHUHQ� .UDQNHQVWDQG�
JHKW�� LVW� GLH� $UEHLWVDVVLVWHQ]� DQ� ,KUHU� 6HLWH�� GDPLW� HV� QLFKW� ]XU� .�QGLJXQJ� NRPPW�� 'DEHL� N|QQHQ� GLH�
$UEHLWVDVVLVWHQW,QQHQ�LQ�%HUDWXQJVJHVSUlFKHQ�KHOIHQ��GDVV�%HWURIIHQH�VHOEVW�GLH�6LWXDWLRQ�PLW�GHU�)LUPD�NOlUHQ�XQG�
VLFK� DOWHUQDWLYH� +DQGOXQJVPXVWHU� DQHLJQHQ�� RGHU� HV� N|QQHQ� DXFK� JHPHLQVDPH�*HVSUlFKH�PLW� GHQ�
]XVWlQGLJHQ�3HUVRQHQ�LP�8QWHUQHKPHQ�DQJHVWUHEW�ZHUGHQ� 
'LH�$UEHLWVDVVLVWHQ]�YRQ�SURPHQWH�2g� EOLFNW� DXI�PLWWOHUZHLOH��EHU����-DKUH�(UIDKUXQJ�XQG�3UD[LV�
]XU�FN�XQG�LVW�HLQ�%HUDWXQJVDQJHERW�I�U�0HQVFKHQ�PLW�SV\FKLVFKHQ�*HVXQGKHLWVSUREOHPHQ�� 

· %HUDWXQJ�EHL�GHU�.OlUXQJ�EHUXIOLFKHU�3HUVSHNWLYHQ�XQG�(UKDOWXQJ�GHU�$UEHLWVIlKLJNHLW 

· 8QWHUVW�W]XQJ�EHL�GHU�-REVXFKH�XQG�EHLP�$UEHLWVDQWULWW 

· 3UREOHPO|VXQJHQ��ZHQQ�6FKZLHULJNHLWHQ�DP�$UEHLWVSODW]�DXIWUHWHQ 

· 6LFKHUXQJ�JHIlKUGHWHU�$UEHLWVSOlW]H 
 

)�U�GHQ�%H]LUN�%UDXQDX�]XVWlQGLJ���$XHU�6YHQMD�6DELQH��$UEHLWVDVVLVWHQWLQ 
$P�6WDGWSODW]����������%UDXQDX�DP�,QQ��7HOHIRQ�����������������(-0DLO��DXHUV#SURPHQWHRRH�DW�������������� 
1(%$�1HW]ZHUN�%HUXIOLFKH�$VVLVWHQ]��$06��$UEHLWVPDUNWVHUYLFH�6R]LDOPLQLVWHULXPVHUYLFH�1(%$�LVW�HLQH�,QLWLDWLYH�GHV�6R]LDOPLQLVWHULXPV 

)UDXHQEHUDWXQJVVWHOOH�%UDXQDX�)UDX�I�U�)UDX� 
6WDGWSODW]���bU]WHKDXV�������%UDXQDX�DP�,QQ��7HO����������������� 
gIIQXQJV]HLWHQ��0R��'L��0L��'R�������-�������8KU�XQG�0L�������-�������8KU 
.RVWHQIUHLH�%HUDWXQJ�,QIRUPDWLRQ�I�U�)UDXHQ�XQG�0lGFKHQ��	�IUDXHQVSH]LILVFKH�$QJHERWH 
)UDXHQ�EHUJDQJVZRKQXQJ—I�U�)UDXHQ�XQG�GHUHQ�.LQGHU�DXV�EHODVWHWHQ�%H]LHKXQJVVLWXDWLRQHQ 
 

6FKXOXQJ�YRQ�'ROPHWVFKHULQQHQ�I�U�GLH�)UDXHQEHUDWXQJ 

)UDXHQEHUDWXQJ�DXFK�I�U�)UDXHQ�RKQH�'HXWVFKNHQQWQLVVH� 
)UDX�I�U�)UDX�I�KUW�GHU]HLW�LQ�.RRSHUDWLRQ�PLW�%HUDWXQJVVWHOOHQ�LQ�JDQ]�gVWHUUHLFK��
HLQ�QHXHV�3URMHNW�GXUFK��LQ�ZHOFKHP�'ROPHWVFKHULQQHQ�LQ�GLH�IUDXHQVSH]LILVFKHQ�
%HUDWXQJVVFKZHUSXQNWH�HLQJHVFKXOW�ZHUGHQ��%LVKHU�ZXUGHQ�'ROPHWVFKHULQQHQ�DXV�
GHQ�6SUDFKHQ�5XPlQLVFK��%RVQLVFK�6HUELVFK�.URDWLVFK��7�UNLVFK��'DUL��)DUVL�XQG�
7DGVFKLNLVWDQ�JHVFKXOW��)UDXHQ�VROOHQ�GDGXUFK�LQ�GHU�%HUDWXQJ�EHVWP|JOLFK�
YHUVWDQGHQ�ZHUGHQ��YHUEDO�ZLH�NXOWXUHOO�� 
=HQWUDOH�$VSHNWH�GHU�$XVELOGXQJ�VLQG�LQVEHVRQGHUH��GLH�9HUWUDXOLFKNHLW��GLH�0|JOLFKNHLW�GHU�DQRQ\PHQ�%HUDWXQJ�XQG�
GHU� 8PJDQJ� PLW� VHQVLEOHQ� 7KHPHQ�� ZLH� ]�%�� *HZDOW�� (LQH� NRPSHWHQWH� hEHUVHW]XQJ� LVW� PD�JHEOLFK� I�U� HLQH�
SURIHVVLRQHOOH� %HUDWXQJ� XQG� %HWUHXXQJ�� 'XUFK� GHQ� $EEDX� YRQ� VSUDFKOLFKHQ� +�UGHQ� NDQQ� GLH� &KDQFH� DXI�
*OHLFKEHUHFKWLJXQJ�XQG�,QWHJUDWLRQ�I�U�0LJUDQWLQQHQ�XQG�JHIO�FKWHWH�)UDXHQ�HUK|KW�ZHUGHQ� 
*HUDGH�I�U�)UDXHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�LVW�GLHVHV�$QJHERW�ZLFKWLJ��GDPLW�VLH�VLFK��EHU�LKUH�5HFKWH�HUNXQGLJHQ�
N|QQHQ� RGHU� DXFK�+LOIH� LQ� VFKZLHULJHQ� 6LWXDWLRQHQ� EHNRPPHQ� N|QQHQ�� *HZDOW�� )LQDQ]HQ�� 7UHQQXQJ�� 6FKHLGXQJ��
$XIHQWKDOWVWLWHO��DOO�GDV�NDQQ�7KHPD�VHLQ� 
'DV�3URMHNW�ZXUGH�YRP�1HW]ZHUN�|VWHUUHLFKLVFKHU�)UDXHQ-�XQG�0lGFKHQEHUDWXQJVVWHOOHQ�LQ�=XVDPPHQDUEHLW�PLW����
)UDXHQ-�XQG�0lGFKHQEHUDWXQJVVWHOOHQ�DXV�gVWHUUHLFK�LQLWLLHUW�XQG�ZLUG�YRP�g,)��gVWHUUHLFKLVFKHU�,QWHJUDWLRQVIRQGV��
JHI|UGHUW�� 

+LOIH�DXV�GHP�%H]LUN 



 

ϯϬ 

 

 

 

 

 

 

 

 

 

VPN-DOWKHLP�DW 

/HLGHU� KDW� XQV� &2521$� LQ� YLHOHQ� 6DFKHQ�
HLQJHVFKUlQNW�� 'LH� 6WDGWPXVLNNDSHOOH� $OWKHLP� OlGW� VLH�
JHUDGH� KHXHU�� ZR� ZLU� HQGOLFK� HLQH� 0|JOLFKNHLW� ]XU�
'XUFKI�KUXQJ� VHKHQ�� ]XP� WUDGLWLRQHOOHQ� 6WDGWEDOO� DP�
����1RYHPEHU������LQ�GLH�5XGROI�:LPPHU�+DOOH�HLQ��:LU�
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