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=XJHVWHOOW�GXUFK�SRVW�DW���������������$Q�HLQHQ�+DXVKDOW���������������$PWOLFKH�0LWWHLOXQJ 

 

:DQGHUXQJ�LQ�GLH�.OHQLW]HQ 6LFKHUKHLWVVWDPPWLVFK����� :LU�VLQG�ZLHGHU�GD� 

 

· 9RUVWHOOXQJ�GHU�QHXHQ�0LWDUEHLWHULQ 

· 'DQNVDJXQJ�*76 

· 6FKXOREVW�JHP�VH�3URJUDPP� 

· )HULHQEHWUHXXQJ����� 

· 3HQVLRQLVWHQYHUEDQG�)ODWWDFK 

· gONHVVHOIUHLH�*HPHLQGH 

· Ä1DWLRQDOH�6SHFLDO�2O\PSLFV³ 

· 7HQQLVFOXE�)ODWWDFK 

· *HEXUWHQ�XQG�(KHVFKOLH�XQJHQ� 

· )HXHUZHKU�)ODWWDFK-)UDJDQW 

· 2NWREHU6&+1((IHVW 

· 8UODXE�I�U�SIOHJHQGH�$QJHK|ULJH� 

· 6WHOOHQDXVVFKUHLEXQJHQ� 

· (UQWHGDQN�XQG�+XEHUWXVPHVVH 

· 1DWXUVFKXW]EHLUDW�� 

· 3UHLVYHUOHLKXQJ�0|OOWDOHU�6FKUHL$GHUQ 

· *UXQGNXUV�GHU�+RVSL]EHZHJXQJ� 

· =LYLOVFKXW]SUREHDODUP� 

6HSWHPEHU�2NWREHU����� 



9RUVWHOOXQJ�GHU�QHXHQ�0LWDUEHLWHULQ 

6FKXOREVW�XQG�6FKXOJHP�VH�3URJUDPP�������� 
:LH�EHUHLWV�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�ZLUG�HV�DXFK�LP�6FKXOMDKU�����������LQ�GHU�9RONVVFKXOH�
XQG� LP� .LQGHUJDUWHQ� )ODWWDFK� HLQH� 6FKXOREVW� $NWLRQ� JHEHQ�� (LQPDO� Z|FKHQWOLFK� ZLUG� XQV� 
UHJLRQDOHV� XQG� VDLVRQDOHV� 2EVW� XQG� *HP�VH� JHOLHIHUW�� 8QWHUVW�W]W� � XQG� JHI|UGHUW� ZLUG� GLHVH� 
$NWLRQ� YRQ� GHU�(8�� GHP�/DQG�.lUQWHQ� XQG� GHQ�*HPHLQGHQ��(V� HUJLEW�
VLFK� I�U�GLH�*HPHLQGH�GDEHL�HLQ�.RVWHQDQWHLO� YRQ�¼������SUR�.LQG�XQG�
6FKXOMDKU�� 'D� VLFK� GLHVH� $NWLRQ� EHL� GHQ� .LQGHUQ� JUR�HU� %HOLHEWKHLW� 
HUIUHXW��XQWHUVW�W]HQ�ZLU�GLHVH�QDW�UOLFK�ZLHGHU�VHKU�JHUQH�� 

:LU� Z�QVFKHQ� DOOHQ� 6FK�OHUQ�� .LQGHUJDUWHQNLQGHUQ� XQG� 3lGDJRJHQ� 
HLQHQ�JXWHQ�6WDUW�LQ�GDV�QHXH�6FKXO�XQG�.LQGHUJDUWHQMDKU�� 

/LHEH�)ODWWDFKHULQQHQ�XQG�)ODWWDFKHU� 
'DV�QlFKVWH�*HPHLQGHUXQGVFKUHLEHQ�HUVFKHLQW�$QIDQJ�'H]HPEHU��,Q�GLHVHU�$XVJDEH�KDEW�LKU�
GLH�0|JOLFKNHLW�:HLKQDFKWV–�XQG�1HXMDKUVZ�QVFKH��-DKUHVEHULFKWH��9HUDQVWDOWXQJHQ�RGHU� 
gIIQXQJV]HLWHQ��EHU�GLH�)HLHUWDJH�]X�LQVHULHUHQ��,FK�IUHXH�PLFK�DXI�HXUH�%HLWUlJH�� 

5HGDNWLRQVVFKOXVV������1RYHPEHU�����        Patricia  

/LHEH�*HPHLQGHE�UJHU�XQG�*HPHLQGHE�UJHULQQHQ� 

0HLQ�1DPH�LVW�$QJHOLND� -DPQLJ��LFK�ELQ����-DKUH�DOW�XQG�NRPPH�DXV�GHU�
VFK|QHQ�1DFKEDUJHPHLQGH�6WDOO� 

1DFK� GHU� (OWHUQ]HLW� EHL� PHLQHQ� GUHL� .LQGHUQ� KDEH� LFK� GHQ� 6FKULWW� LQ� GLH� 
%HUXIVZHOW� JHZDJW� XQG� IUHXH� PLFK� 7HLO� HXHUHV� 0LWDUEHLWHUWHDPV� ]X� VHLQ��
6HLW� $XJXVW� ����� ELQ� LFK� DOV� 5HLQLJXQJVNUDIW� LQ� GHU� 9RONVVFKXOH� XQG� LP� 
*HPHLQGHDPW�)ODWWDFK�WlWLJ�XQG�VRUJH�I�U�HLQ�VDXEHUHV�8PIHOG��� 

0HLQH� )UHL]HLW� YHUEULQJH� LFK� JHUQH� LQ� GHU� 1DWXU� XQG� EHLP� 'HNRULHUHQ� 
PHLQHV�(LJHQKHLPV� 

,FK�P|FKWH�PLFK� I�U� GDV� JHVFKlW]WH�9HUWUDXHQ� EHGDQNHQ� XQG� IUHXH�PLFK�
DXI�HLQH�JXWH�=XVDPPHQDUEHLW� 

/LHEH�*U��H 

Angelika Jamnig  

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�GHQ�9HUHLQ�Ä:LU� I�U� .LQGHU�
LQ� )ODWWDFK³� I�U� GLH� (LQODGXQJ� DXI� HLQH� -DXVH� YRP� 
%DXHUQODGHQ�:DOWHU�� 'HQ� .LQGHUQ� GHU� 1DFKPLWWDJVEHWUHX�
XQJ� GHV� 6FKXOMDKUHV� ���������� KDW� HV� VHKU� JHVFKPHFNW�
XQG�ZLU�KDWWHQ�HLQHQ�WROOHQ�XQG�OXVWLJHQ�1DFKPLWWDJ� 

'DQNVDJXQJ�GHU�*76�)ODWWDFK 



'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

)HULHQEHWUHXXQJ����� 

'LH� 6RPPHUEHWUHXXQJ� I�U� .LQGHU� ]ZLVFKHQ� �� XQG� ��� -DKUHQ�
IDQG� YRP� ���� ELV� ���� -XOL� ����� � XQG� YRP� ���� $XJXVW� ELV� ��� 
6HSWHPEHU� LQ� GHQ� 5lXPHQ� GHU� 1DFKPLWWDJVEHWUHXXQJ� VWDWW��
1HEHQ� YHUVFKLHGHQVWHQ� %DVWHODUEHLWHQ� ZDUHQ� ZLU� DXFK� YLHO�
GUDX�HQ� XQWHUZHJV�� 1LFKW� QXU� LP� )ODWWDFKHU� 6FKZLPPEDG� 
ZDUHQ�ZLU� UHJHOPl�LJ� DQ]XWUHIIHQ��$Q�HLQHP�7DJ� VWDQG� VRJDU�
GHU� %HVXFK� GHU� 5DJJDVFKOXFKW� DP� 3URJUDPP�� (LQ� 
EHVRQGHUHV� +LJKOLJKW� ZDU� GLH� %XVIDKUW� XQG� DQVFKOLH�HQGH� 
:DQGHUXQJ�]XP�0RWRULNSDUN�2EHUYHOODFK� 

$P����6HSWHPEHU�EHJDQQ�I�U�XQVHUH�-�QJVWHQ�GDV�QHXH�%LOGXQJVMDKU�LP�.LQGHUJDUWHQ� 

 

,Q]ZLVFKHQ� KDEHQ� ZLU� XQV� DOOH� NHQQHQJHOHUQW� XQG� VFKRQ� YLHOH� VFK|QH� 
JHPHLQVDPH�6WXQGHQ�LQ�+DXV�XQG�*DUWHQ�YHUEUDFKW�� 

 

:LU��EHQ�DXFK�VFKRQ�IOHL�LJ�I�UV�(UQWHGDQNIHVW��EHL�GHP�ZLU�GLH�0HVVH�PLW�
HLQHP�/LHG�PLWJHVWDOWHQ�ZHUGHQ�� 

 

:LU�VLQG�ZLHGHU�GD� 

+HU]OLFK�:LOONRPPHQ�LP�.LQGHUJDUWHQ 

'HU� $QIDQJ� LVW� HLQH� =HLW� GHV� .HQQHQOHUQHQV�� DEHU� DXFK� GHV�
:LHGHUVHKHQV� YRQ� )UHXQGHQ�� 9LHOH� .LQGHU� NDQQWHQ� GHQ� 
.LQGHUJDUWHQ� EHUHLWV� XQG� KDEHQ� LKUH� 3OlW]H� LQ� GHU� 
5HJHQERJHQ-� XQG� =ZHUJHQJUXSSH� ZLHGHU� HLQJHQRPPHQ�� )�U�
HLQLJH�DQGHUH�ZDUHQ�HV�GLH�HUVWHQ�7DJH�LP�.LQGHUJDUWHQ��$EHU�
HLQHV� KDWWHQ� DOOH� .LQGHU� JHPHLQVDP�� HV� JDE� YLHO� 1HXHV� ]X� 
HQWGHFNHQ�XQG�DXV]XSURELHUHQ�� 

(UQWHGDQN�XQG�+XEHUWXVPHVVH�������2NWREHU����� 



$XVIOXJ�LQV�'HIHUHJJHQWDO�-�6WDOOHU�6DWWHO 
 
1DFK� GHU� ODQJHQ�� GXUFK� GLH� &RURQD-3DQGHPLH� EHGLQJWHQ�
3DXVH�KDWWHQ�GLH�3HQVLRQLVWLQQHQ�GHU�2UWVJUXSSH�)ODWWDFK�
ZLHGHU�/XVW�DXI�$XVIO�JH� 
1DFK�GHU�HUVWHQ�5HLVH�DXI�GDV�.OLSSLW]W|UO�JLQJ�HV�GLHVPDO�
LQV�'HIHUHJJHQWDO�QDFK�6W��-DNRE� 
%HL� GHU� )�KUXQJ� GXUFK� GLH� +HLOZDVVHUZHOW� HUIXKUHQ� VLH� 
,QWHUHVVDQWHV� �EHU� GDV� 'HIHUHJJHU-+HLOZDVVHU� XQG� GLH�
6FKQDEHOPHQVFKHQ��'DQDFK�JLQJ�HV�ZHLWHU�DXI�GHQ�6WDOOHU�
6DWWHO�� ZR� LP� $OSHQJDVWKRI� 2EHUVHH� VFKRQ� GDV� 
0LWWDJHVVHQ�ZDUWHWH� 

:DQGHUXQJ�LQ�GLH�.OHQLW]HQ 
 
'LH� 0LWJOLHGHU� GHV� 39g-2UWVJUXSSH� )ODWWDFK� XQWHUQDKPHQ� EHL� KHUUOLFKHP� :HWWHU� HLQH� 
:DQGHUXQJ�]XU�=UDXQLJ-+�WWH�LQ�GLH�.OHQLW]HQ�EHL�6WDOO�LP�0|OOWDO�� 

 
'LH� =XIDKUW� ELV� ]XP� 6FKUDQNHQ� HUIROJWH� PLW� 7D[L� XQG� 
3ULYDWDXWRV��9RQ�GRUW�DXV�JLQJ�GLH�:DQGHUXQJ�DXI������P 
6HHK|KH��ZR�DOOH�YRQ�GHU�6HQQHULQ�0DULD�XQG�LKUHP�7HDP�PLW�
HLQHP� 6FKQDSV� EHJU��W� ZXUGHQ�� 'DQDFK� NDPHQ� GLH� 
VHOEVWJHPDFKWHQ� .|VWOLFKNHLWHQ�� ZLH� .DVSUHVVNQ|GHO�� 
%UHWWOMDXVHQ�XVZ�� DXI�GHQ�7LVFK�� =XP�$EVFKOXVV� JDE�HV� QRFK�
VHOEVW�JHEDFNHQH�0HKOVSHLVHQ��(LQ�JUR�HV�'DQN�DQ�0DULD�XQG�
LKU� 7HDP� I�U� GLH� DXVJH]HLFKQHWH� %HZLUWXQJ�� DOOH� ZDUHQ� 
EHJHLVWHUW� 

1DFK� GHP� (VVHQ� XQWHUQDKP� PDQ� QRFK� HLQHQ� JHP�WOLFKHQ� 6SD]LHUJDQJ� XP� GHQ� 6HH� XQG� 
JHQRVV� GDV� 3DQRUDPD�� $QVFKOLH�HQG� IXKUHQ� DOOH� ZLHGHU� 5LFKWXQJ� +HLPDW�� ZR� LQ� GHU� 
'RORPLWHQVWDGW�/LHQ]�QRFK�HLQH�JHQXVVYROOH�.DIIHHSDXVH�JHPDFKW�ZXUGH� 
 
2EPDQQ�+HUPDQQ�EHGDQNW�VLFK�EHL�DOOHQ�7HLOQHKPHULQQHQ�I�U�GLH�]DKOUHLFKH�%HWHLOLJXQJ�� 

)ULJJD-(VVHQ 

$P� ���$XJXVW� IDQG� GDV� WUDGLWLRQHOOH� )ULJJD-(VVHQ� GHV� 
39-)ODWWDFK�XQWHU�]DKOUHLFKHU�%HWHLOLJXQJ�VWDWW� 

2EPDQQ�+HUPDQQ�EHGDQNW�VLFK�I�U�GLH� 
]DKOUHLFKH�7HLOQDKPH��PDFKW�VR�ZHLWHU� 
� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

$NWLYLWlWHQ�GHV�3HQVLRQLVWHQYHUEDQGHV�)ODWWDFK 

$OOHV�*XWH��� 
'LH� ODQJMlKULJH� 2EIUDX� GHV� 3HQVLRQLVWHQYHUEDQGHV� 
gVWHUUHLFKV-2UWVJUXSSH� )ODWWDFK�� +HOJD� :ROOLJJHU� IHLHUWH� LKUHQ�
����*HEXUWVWDJ��+HU]OLFKH�*O�FNZ�QVFKH�XQG�HLQ�NOHLQHV�3UlVHQW��
�EHUEUDFKWHQ�GHU�-XELODULQ��2EPDQQ�+HUPDQQ� �8QWHUZHJHU�XQG�
.DVVLHUHULQ�-RVHILQH�+XPHU� 
+HOJD� :ROOLJJHU� ZDU� YRQ� ����� ELV� ����� 9RUVLW]HQGH� GHU� 
3HQVLRQLVWHQYHUEDQGV-2UWJUXSSH� )ODWWDFK� XQG� PXVVWH� LKU� $PW�
OHLGHU�DXV�IDPLOLlUHQ�*U�QGHQ�EHHQGHQ�� 



gONHVVHOIUHLH�*HPHLQGH—)|UGHUULFKWOLQLHQ 

'LH�*HPHLQGH�)ODWWDFK�KDW�LQ�GHU�6LW]XQJ�GHV�*HPHLQGHUDWHV�DP������������EHVFKORVVHQ��GHP�
3URMHNW� ÄgONHVVHOIUHLH� *HPHLQGH³� EHL]XWUHWHQ�� 0LW� JHJHQVWlQGOLFKHQ� )|UGHUXQJVSURJUDPP�
P|FKWHQ�ZLU�HLQHQ�%HLWUDJ� LQ�5LFKWXQJ�QDFKKDOWLJH�(QHUJLHYHUVRUJXQJ�OHLVWHQ�XQG�XQV�DNWLY� I�U�
GHQ�.OLPD-�XQG�8PZHOWVFKXW]�HQJDJLHUHQ��=LHO�LVW�HV��GHQ�8PVWLHJ�YRQ�gONHVVHOQ�RGHU�)O�VVLJ�
JDVNHVVHOQ�DXI�NOLPDVFKRQHQGH�(QHUJLHWUlJHU�ZLH�3HOOHWV��+DFNJXW��:lUPHSXPSHQ�RGHU�HLQHQ�
)HUQZlUPHDQVFKOXVV�]X�XQWHUVW�W]HQ� 

 

)|UGHUZHUEHU�N|QQHQ�QDW�UOLFKH�RGHU�MXULVWLVFKH�3HUVRQHQ�VHLQ��ZHOFKH�HLQ 

· 2EMHNW�LQQHUKDOE�GHU�*HPHLQGH�)ODWWDFK�YRQ�HLQHU�+HL]XQJ�PLWWHOV�gONHVVHO�DXI�HLQ�NOLPD�
VFKRQHQGH�+HL]PHWKRGH�RGHU�HLQHQ�)HUQZlUPHDQVFKOXVV�XPU�VWHQ� 

 

'HU�)|UGHUXQJVEHWUDJ�EHWUlJW�SDXVFKDO�¼�������--� I�U�GLH�8PU�VWXQJ�DXI�HLQH�NOLPDVFKRQHQGH��
+HL]PHWKRGH�VRZLH�¼� ����--� I�U�GHQ�$XVEDX�XQG�GLH�(QWVRUJXQJ�HLQHV�DOWHQ�gONHVVHOV�gOWDQNV�
EHL����EHVWHKHQGHU�DOWHUQDWLYHU�+HL]XQJVDQODJH��'LHVHU�%HWUDJ�VWHOOW�HLQHQ�HLQPDOLJHQ��QLFKW�U�FN�
]DKOEDUHQ���=XVFKXVV�GDU��(LQH�*HZlKUXQJ�EHLGHU�)|UGHUXQJVEHWUlJH�I�U�GLH�VHOEH�0D�QDKPH�
LVW�QLFKW�P|JOLFK� 

· 'LH�*HPHLQGH�)ODWWDFK�VWHOOW�I�U�GLHVH�)|UGHUXQJVPD�QDKPH�HLQHQ�%HWUDJ�YRQ�¼��������--�
]XU�9HUI�JXQJ��'LH�)|UGHUXQJVDQWUlJH�ZHUGHQ�LQ�GHU�5HLKHQIROJH�LKUHV�(LQODQJHQV�EHL�GHU�
*HPHLQGH�)ODWWDFK�EHDUEHLWHW� 

 

· 'HU�)|UGHUXQJVDQWUDJ�LVW�XQWHU�9HUZHQGXQJ�GHV�EHLP�*HPHLQGHDPW�DXIOLHJHQGHQ�$QWUDJV
-IRUPXODUV�XQWHU�%HLODJH�GHU�HUIRUGHUOLFKHQ�8QWHUODJHQ�EHLP�*HPHLQGHDPW�)ODWWDFK��������
)ODWWDFK����RGHU�SHU�(-0DLO�XQWHU�IODWWDFK#NWQ�JGH�DW�HLQ]XUHLFKHQ� 

 

'HU�)|UGHUXQJVZHUEHU�KDW�GLH�XPJHVHW]WH�0D�QDKPH�GXUFK�HQWVSUHFKHQGH 

· 8QWHUODJHQ��5HFKQXQJHQ��(QWVRUJXQJVQDFKZHLV��QDFK]XZHLVHQ��)�U�GLH�)|UGHUXQJ�YRQ�¼�
������-GDUI�GLH�8PU�VWXQJ�QLFKW�YRU�GHP������������VWDWWJHIXQGHQ�KDEHQ��$XI�9HUODQJHQ�
GHV�)|UGHUXQJVJHEHUV�KDW�GHU�)|UGHUXQJVZHUEHU�GLHVHQ�GHQ�=XJDQJ�]X�GHQ�EHWURIIHQHQ�
5lXPOLFKNHLWHQ�]X�JHZlKUHQ� 

 

'LH�/DXI]HLW� GHV�)|UGHUSURJUDPPV�EHJLQQW�PLW�����-XOL�������(LQUHLFKXQJ��XQG�LVW�EHIULVWHW�ELV����������
���� -XQL� �����E]Z�� ELV� ]X� YRUKHULJHQ� YROOVWlQGLJHQ�9HUJDEH� �=XVLFKHUXQJ�� GHU� ]XU�9HUI�JXQJ�
VWHKHQGHQ�)|UGHUPLWWHO� 

$XI�GLH�*HZlKUXQJ�GLHVHU�)|UGHUXQJ�EHVWHKW�NHLQ�5HFKWVDQVSUXFK� 

 
3HOOHWV��+DFNJXW��6FKHLWKRO]��:lUPHSXPSH�RGHU�YHUJOHLFKEDUH��&2ð-QHXWUDOH�+HL]PHWKRGHQ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 



,P� -XQL� GLHVHV� -DKUHV� IDQGHQ� GLH� �1DWLRQDOHQ� 6SHFLDO� 2O\PSLFV�� LQ�
2EHUZDUW�%XUJHQODQG� VWDWW�� 0DUWLQ� /RLSROG� WUDW� GRUW� LQ� GHU� 6SRUWDUW�
6FKZLPPHQ� DQ� XQG� JHZDQQ� LQ� GHQ� 'LV]LSOLQHQ� ��P� )UHLVWLO� GLH� 
*ROGPHGDLOOH�VRZLH�GHQ�6WDDWVPHLVWHUWLWHO� 

,Q� GHU�'LV]LSOLQ� ��P�5�FNHQVFKZLPPHQ�HUNlPSIWH� HU� � VLFK� �EHUGLHV�
QRFK�GLH�%URQ]HPHGDLOOH� 

:LU�JUDWXOLHUHQ�XQVHUHP�0DUWLQ�JDQ]�KHU]OLFK�XQG�VLQG�VHKU�VWRO]�DXI�
VHLQH�/HLVWXQJHQ� 

6SRUWOLFK�XQWHUZHJV 

,Q�GHU�:HUNVNDQWLQH�GHU�9HUEXQG-.UDIWZHUNVJUXSSH�0DOWD-5HL�HFN�IDQG�DP�����6HSWHPEHU������
GHU� DOOMlKUOLFKH� 6LFKHUKHLWVVWDPPWLVFK� PLW� 9HUWUHWHUQ� GHU� *HPHLQGHQ� )ODWWDFK�� 0DOOQLW]�� 
2EHUYHOODFK� XQG� 5HL�HFN� VWDWW�� $OV� 7HLOQHKPHU� NRQQWH� GHU� .RPPDQGDQW� GHU� 3ROL]HLLQVSHNWLRQ�
2EHUYHOODFK�0DJ��*HUW�*5$%0(,(5�XQWHU�DQGHUHP�GHQ�+DXVKHUUQ�XQG�:HUNVJUXSSHQOHLWHU�GHU�
.UDIWZHUNVDQODJH� 0DOWD-5HL�HFN�� ',� 5DLPXQG� 7,1./(5�� GLH� 9L]HSUlVLGHQWLQ� GHV� .lUQWQHU� 
/DQGHVYHUZDOWXQJVJHULFKWHV� 0DJ�� 'U�� 7DQMD� .2(1,*-/$&.1(5�� %H]LUNVSROL]HLNRPPDQGDQW�
2EVWOW� :HUQHU� 0$<(5�� GLH� %�UJHUPHLVWHU�� 9L]HE�UJHUPHLVWHU�� $PWVOHLWHU�� bU]WH�� ]DKOUHLFKH� 
9HUWUHWHU� GHU� %ODXOLFKWRUJDQLVDWLRQHQ� �)HXHUZHKU�� %HUJUHWWXQJ�� 5RWHV� .UHX]�� 3ROL]HL��� GHU� 
6WUD�HQPHLVWHUHL� :LQNOHUQ�� VRZLH� GHQ� .UDIWZHUNVOHLWHU� GHU� .(/$*� $X�HUIUDJDQW� ',� &KULVWLDQ�
7(1**�EHJU��HQ�� 

(V�ZXUGHQ�]XP�HLQHQ�DNWXHOOH�6LFKHUKHLWVWKHPHQ�VRZLH�DEJHODXIHQH�(LQVlW]H�EHVSURFKHQ��]XP�
DQGHUHQ� QHXH� )XQNWLRQVWUlJHU� EHNDQQW� JHPDFKW�� 9RQ� ',� 'U�� 0DUNXV� /$&+(5� �3URMHNWOHLWHU�
3XPSVSHLFKHUNUDIWZHUN�5HL�HFN� ,,� XQG� .DYHUQHQNUDIWZHUN�5HL�HFN� ,,� SOXV�� ZXUGH� GLH�3ODQXQJ�
XQG� GHU� %DXIRUWVFKULWW� ]X�5HL�HFN� ,,� SOXV� YRUJHVWHOOW�� ,P�$QVFKOXVV� VWHOOWH� %H]LUNVUHWWXQJVNRP�
PDQGDQW� &KULVWLDQ� 3,&+/(5� GHQ� .DWDVWURSKHQ]XJ� XQG� GLH� (LQVDW]EHUHLWVFKDIW� GHV� 5RWHQ� 
.UHX]HV�LP�%H]LUN�6SLWWDO�'UDX�YRU�� 

$EVFKOLH�HQG��EHUUHLFKWH�%H]LUNVIHXHUZHKUNRPPDQGDQW�.XUW�6&+2%(5�GHP�(KUHQREHUEUDQG�
LQVSHNWRU�1RUEHUW�%5811(5�HLQ�3UlVHQW��GD�HU�QDFK����MlKULJHU�7lWLJNHLW�DOV�.RPPDQGDQW�GHU�
%HWULHEVIHXHUZHKU�9HUEXQG��LQ�GHQ�ZRKOYHUGLHQWHQ�5XKHVWDQG�JHZHFKVHOW�LVW�� 

1DFK�GHP�RIIL]LHOOHQ�7HLO�JDE�HV�DXFK�QRFK�HLQ�JHVHOOLJHV�%HLVDPPHQVHLQ�EHL�6SHLV�XQG�7UDQN�� 

 

 

 

 

 
 

'LH� 3ROL]HL� 2EHUYHOODFK� P|FKWH� VLFK� DQ� GLHVHU� 6WHOOH� EHL� :HUNVJUXSSHQOHLWHU� ',� 5DLPXQG� 
7,1./(5� XQG� GHQ� .RPPDQGDQWHQ� GHU� %7)� 9HUEXQG�*HUKDUG�*$176&+$&+(5� XQG� VHLQHP�
7HDP�I�U�GLH�JUR�]�JLJH�8QWHUVW�W]XQJ�UHFKW�KHU]OLFK�EHGDQNHQ�� 

6LFKHUKHLWVVWDPPWLVFK�GHU�(LQVDW]NUlIWH����� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 



7HQQLVFOXE�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

9HUHLQV�3RUWUDLW� 

*U�QGXQJ������� �2EPDQQ��&KULVWRSKHU�*UDQLJ�����-DKUH�DOW�–�VHLW������2EPDQQ� 

9RUVWDQG��0LFKDHOD�-DQVFK�W]��.DVVLHU��+DQQHV�*RULWVFKQLJ��6FKULIWI�KUHU��XQG�6WHIDQ�:HL�HQEDFKHU�
�2EPDQQ�6WHOOYHUWUHWHU� 

.LQGHU�XQG�-XJHQGDUEHLW��+HXHU�NRQQWHQ�ZLU�HLQHQ�5(.25'�YHU]HLFKQHQ��6FKRQ�LP�)U�KMDKU�KDEHQ�ZLU�
XQVHUHQ� 9HUHLQ� E]Z�� GHQ� 7HQQLVVSRUW� LQ� GHU� 9RONVVFKXOH� )ODWWDFK� LQ� HLQHU� 7XUQ� E]Z�� 7HQQLVVWXQGH� 
YRUJHVWHOOW��'DGXUFK�NRQQWHQ�ZLU�LQVJHVDPW����.LQGHU�YRQ��-���-DKUHQ�]X�HLQHP�7HQQLVNXUV�EHJHLVWHUQ��
$Q� GLHVHU� 6WHOOH� ZLOO� LFK� XQVHUHQ� JU|�WHQ� 8QWHUVW�W]HU�� GHU� 63257*(0(,16&+$)7� 
)/$77$&+� �6SRUWVSRQVRULQJ�� I�U�GLH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�GDQNHQ��GHQQ�QXU�PLW�GLHVHU�
8QWHUVW�W]XQJ�N|QQHQ�ZLU�I�U�GLH�.LQGHU�DXV�)ODWWDFK�GLH�7HQQLVNXUVH�NRVWHQJ�QVWLJ�DQELHWHQ�� 

$XFK��EHU�GLH�6RPPHUIHULHQ�KLQZHJ�� OLHIHQ�GLH�7HQQLVVWXQGHQ� I�U� DOOH�0RWLYLHUWHQ�ZHLWHU��$XIJUXQG�GHU�
JUR�HQ� 1DFKIUDJH� GHU� (OWHUQ�� NRQQWH� KHXHU� DXFK� HUVWPDOV� HLQ� (UZDFKVHQHQ� .XUV� I�U� $QIlQJHU� XQG� 
+REE\VSLHOHU�DQJHERWHQ�ZHUGHQ��'LH� 7HLOQHKPHU]DKO� YRQ� ��� (UZDFKVHQHQ� ]HLJW� GLH� %HJHLVWHUXQJ�
]XP�7HQQLVVSRUW� 

0DQQVFKDIWHQ�XQG�(5)2/*(� 

�� 'DPHQ� XQG� �� +HUUHQPDQQVFKDIW� LQ� GHU� .lUQWQHU� 
7HQQLVPHLVWHUVFKDIW� �.79�� ZREHL� KHXHU� EHLGH� 
0DQQVFKDIWHQ� GHQ� $XIVWLHJ� XQG� 0HLVWHUWLWHO� IHLHUQ�
NRQQWHQ��hEHU�GHQ�JDQ]HQ�6RPPHU�KLQZHJ�KDWWHQ�ZLU�
DXFK� HLQH�0DQQVFKDIW� LQ� GHU� .79� (,167(,*(5/,*$��
'LH�SHUIHNWH�/LJD� I�U� DOOH� GLH�GLH�HUVWHQ�6SLHOHUIDKUXQ�
JHQ�VDPPHOQ�ZROOHQ�� 

=XVlW]OLFK�VSLHOWHQ�ZLU�QRFK�PLW�HLQHU�'DPHQ�XQG�]ZHL�
+HUUHQPDQQVFKDIWHQ�EHLP�2EHUNlUQWQHU�7HQQLVFXS�PLW��
0LW�GHU�7HLOQDKPH�EHLP�27&�N|QQHQ�ZLU�VLFKHUVWHOOHQ��
GDVV� VR� YLHOH� 6SLHOHU,QQHQ� ZLH� P|JOLFK� GLH� HUVWHQ� 
6SLHOHUIDKUXQJHQ�VDPPHOQ�N|QQHQ�� 

3OlW]H�XQG�'LJLWDOLVLHUXQJ�� 

:LU� ELHWHQ� ]ZHL� ZXQGHUVFK|QH� XQG� VWHWV� JHSIOHJWH�
6DQG�7HQQLVSOlW]H�DQ���'HU�$XVVFKDQN�LVW�VHKU�IDPLOLlU� 
JHKDOWHQ� XQG� GLH� 0LWJOLHGHU� ZLVVHQ� GDV� ]X� VFKlW]HQ��
'LH� 3OlW]H� ZHUGHQ� MHGHV� -DKU� YRQ� GHQ� 0LWJOLHGHUQ� 
VDQLHUW� XQG� I�U� GLH�6DLVRQ� YRUEHUHLWHW��5HVHUYLHUXQJHQ�
XQG� ,QIRV� NDQQ� PDQ� �EHU� XQVHUH� $SS� HUKDOWHQ�
�IODWWDFK�WHQQLVSODW]�LQIR��� 

7UDGLWLRQHOOHV�0,;'233(/�� 

=XP�$XVNODQJ� GHU� 6DLVRQ� RUJDQLVLHUHQ�ZLU� MHGHV� -DKU�
HLQ�0L[GRSSHO�7XUQLHU��+LHU�VSLHOHQ�'DPHQ�XQG�+HUUHQ�
JHPHLQVDP�� EHL� GHP� YRU� DOOHP� GHU� 6SD�� LP� 
9RUGHUJUXQG� VWHKW� XQG� GDV� 9HUHLQVJHI�JH�  JHVWlUNW�
ZLUG�� 'LHVHV� -DKU� NRQQWHQ� GLH� -XJHQGVSLHOHU� 5DSKL� 	�
0DUFR�GHQ�7LWHO�KROHQ� 

 

FRPLQJ�VRRQ«j�+DOOHQWUDLQLQJ�I�U�.LQGHU��:LU�ZROOHQ�LP�:LQWHU�XQVHUH�.LQGHU�-XJHQG�JXW�DXI�
GLH�QHXH�6DLVRQ�YRUEHUHLWHQ�XQG�ZHUGHQ�HLQ�7HQQLVWUDLQLQJ�LQ�GHU�7HQQLVKDOOH�2EHUYHOODFK� 
DQELHWHQ��$QPHOGXQJ�XQWHU�7HO���������������� 



*HEXUWHQ�XQG�(KHVFKOLH�XQJHQ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 



2NWREHU6&+1((IHVW 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

(LQH� VHKU� HUIROJUHLFKH� 6DLVRQ� GHU� *UXSSH� �� EHJDQQ� PLW� GHP� 
%H]LUNVPHLVWHUWLWHO� LQ�*UR�NLUFKKHLP� XQG� GHU� GDPLW� YHUEXQGHQHQ�
4XDOLILNDWLRQ� I�U� GLH� /DQGHVPHLVWHUVFKDIWHQ� LQ� 6W�� $QGUl� 
%HL� GHQ� /DQGHVPHLVWHUVFKDIWHQ� NRQQWH� PLW� HLQHU� �EHUOHJHQGHQ�
7DJHVEHVW]HLW�XQG�HLQHP�VFKQHOOHQ�6WDIIHOODXI�GHU�*ROGHQH�+HOP�
QDFK�)ODWWDFK�JHKROW�ZHUGHQ� 

 
$XFK�EHLP�GLHVMlKULJHQ�5DLIIHLVHQ�%H]LUNVFXS�N|QQWH�GHU����3ODW]�
LQ�GHU�*HVDPWZHUWXQJ�HUNlPSIW�ZHUGHQ� 

 
'LH�*UXSSH�P|FKWH�VLFK�EHL�LKUHQ�*UR�]�JLJHQ�6SRQVRUHQ�I�U�GLH�
QHXH�%HNOHLGXQJ�5HFKW�KHU]OLFK�EHGDQNHQ�� 

 

 
 

 
%HULFKW�6WHIDQ�-REVW��-RDFKLP�3LFKOHU� 

)HXHUZHKU�)ODWWDFK-)UDJDQW 

3DFNW�HXUH�'LUQGO�	�/HGHUKRVHQ�
LQV� 6NLJHSlFN�� :LU� IHLHUQ� GHQ�
6WDUW� LQ� GLH� QHXH�:LQWHUVDLVRQ�
DP� 0|OOWDOHU� *OHWVFKHU� PLW� 
HLQHP�2NWREHU6&+1((IHVW� 

 

9RP��������-������������VWHKW�
DXI�GHP�3URJUDPP� 

* 6NLWHVW�DP�*OHWVFKHU 

* 6WLHJO�%LHU�7DVWLQJ 

* 0XVLN�XQG�$SUpV�6NL�PLW� 
Ä'LH�6SULWLV³��)UHLWDJ� 

* +RIEUlX�%LHUDQVWLFK�	�)U�KVKRSSHQ�
PLW�GHU�7UDFKWHQNDSHOOH�)ODWWDFK�
�6DPVWDJ� 

* 'LUQGO�	�/HGHUKRVHQ�6NLUHQQHQ 

* $IWHU�3DUW\�LP�&DIp�,&(��)ODWWDFK�  

 

'HQ�7DJHVVNLSDVV�JLEW�HV�LQ�GHU�=HLW�YRP� 
�������-����������RQOLQH�DXI�*RSDVV�WUDYHO� 
DE�¼����-�]X�NDXIHQ� 

 

1LFKW�6NLIDKUHU�]DKOHQ�DQ�DOOHQ���7DJHQ�¼����-�SUR�
7DJ�I�U�GLH�%HUJ-�XQG�7DOIDKUW�DQ�GHU�.DVVD� 



$QWUlJH� XQG� 5LFKWOLQLHQ� VLQG� DXI� GHU� *HPHLQGH� +RPHSDJH� �IODWWDFK�JY�DW�� XQWHU� 1HXLJNHLWHQ� 
HUVLFKWOLFK�� 



 







 3UHLVYHUOHLKXQJ�0|OOWDOHU�6FKUHLE$GHUQ�XQG�/LWHUDWXUSUHLV� 
GHV�/DQGHV�.lUQWHQ�I�U�.XU]JHVFKLFKWHQ 

  
 ���2NWREHU������� 
 ������8KU� 
 .XOWXUKDXV�)ODWWDFK� 
 

· 'LH�:DKO�GHU�)DFKMXU\ 

· 1DFKZXFKVSUHLV�GHV� 
�������1DWLRQDOSDUN�+RKH�7DXHUQ� 
�������LQ�.lUQWHQ� 

· 3XEOLNXPVSUHLV 

· 0|OOWDOHU�3UHLV�I�U�GLH�EHVWH 
�������*HVFKLFKWH�HLQHV�HLQHU�� 
�������0|OOWDOHU�$XWRUV�$XWRULQ 

· 0LW�HLQHU�/HVXQJ�YRQ�/\GLD� 
�������0LVFKNXOQLJ 

  





$NWXHOOH�7HUPLQH 
.20367,(581*�5(,66(&.�*$33(1� 

'LH�.RPSRVWDQODJH�5HL�HFN�*DSSHQ�LVW�ELV�HLQVFKOLH�OLFK�6DPVWDJ��GHQ������������MHZHLOV� 
GLHQVWDJV�YRQ������-������8KU�VRZLH�VDPVWDJV�YRQ������-������8KU�JH|IIQHW�� 

$/7672))6$00(/=(17580�)/$77$&+ 

8QVHU�$OWVWRIIVDPPHO]HQWUXP�LVW�LPPHU�IUHLWDJV�YRQ�������ELV�������8KU�JH|IIQHW�� 

$OWNOHLGHUVlFNH�VLQG�NRVWHQORV�DP�*HPHLQGHDPW�HUKlOWOLFK�XQG�N|QQHQ�IUHLWDJV�LP�$OWVWRIIVDPPHO�
]HQWUXP�DEJHJHEHQ�ZHUGHQ�� 

$.78(//(�0h//$%)h+57(50,1( 

5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ  $OWSDSLHU 

0LWWZRFK������������        7RXU����)UHLWDJ������������ 

'RQQHUVWDJ������������        7RXU����6DPVWDJ������������ 

0LWWZRFK������������        7RXU����)UHLWDJ������������ 

'RQQHUVWDJ������������        7RXU����)UHLWDJ������������ 

*HOEHU�6DFN          7RXU����)UHLWDJ������������ 
0RQWDJ�������������XQG�0RQWDJ������������ 
 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH�PLW�0DJ��,OVH�5DGO 
0LWWZRFK�������������XQG�0LWWZRFK���������������YRQ�������ELV�������DP�*HPHLQGHDPW�)ODWWDFK 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ�)UHLWDJ�YRQ�������ELV�������8KU�DP�*HPHLQGHDPW�)ODWWDFK 

3IOHJHQDKYHUVRUJXQJ��)UDX�.RUQHOLD�=ZLVFKHQEHUJHU 
-HGHQ����XQG����'RQQHUVWDJ�LP�0RQDW�YRQ������—������8KU�DP�*HPHLQGHDPW�)ODWWDFK 
������������������������������������������������� 
 
635(&+7$*( 
6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�6HOEVWlQGLJHQ��696� 
-HGHQ�]ZHLWHQ�0LWWZRFK���YRQ�������-�������8KU�DP�*HPHLQGHDPW�2EHUYHOODFK 

%9$(%��9HUVLFKHUXQJVDQVWDOW�|IIHQWOLFKH�%HGLHQVWHWHU��(LVHQEDKQHQ�XQG�%HUJEDX� 
7HOHIRQLVFKH�$XVN�QIWH�XQWHU������������� 

696��6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�JHZHUEOLFKHQ�:LUWVFKDIW�� 
1XU�QDFK�9RUDQPHOGXQJ�XQWHU������������� 

3HQVLRQVYHUVLFKHUXQJVDQVWDOW�I�U�$UEHLWHU�XQG�$QJHVWHOOWH 
1DFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ��������������� 
-HGHQ�0RQWDJ�XQG�0LWWZRFK��DX�HU�)HLHUWDJ��YRQ�������ELV�������8KU� 

%H]LUNVJHULFKW�6SLWWDO�DQ�GHU�'UDX 
-HGHQ�'LHQVWDJ�YRQ�������ELV�������8KU�DP�%H]LUNVJHULFKW�6SLWWDO�DQ�GHU�'UDX�� 
7HOHIRQLVFKH�9RUDQPHOGXQJ�XQWHU������������� 

5XQGVFKUHLEHQ�5HGDNWLRQ�� 
3DWULFLD�(GOLQJHU 
7HO������������-�� 
(-0DLO��SDWULFLD�HGOLQJHU#NWQ�JGH�DW 

5HGDNWLRQVVFKOXVV�I�U�GDV�QlFKVWH�*HPHLQGHUXQGVFKUHLEHQ� 
LVW�DP�����1RYHPEHU������*HZ�QVFKWH�(LQVFKDOWXQJHQ� 
ELWWH�SHU�0DLO�DQ�3DWULFLD�(GOLQJHU#NWQ�JGH�DW 


