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6R]LDO�DXV�hEHU]HXJXQJ 
:RKQHQ���0RELOLWlW��8PZHOW� 

/LHEH�0LWE�UJHU,QQHQ��/LHEH�/HVHU,QQHQ� 

 

ZLU�IUHXHQ�XQV�VHKU��,KQHQ�DXFK�KHXHU�ZLHGHU�
HLQH�$XVJDEH�XQVHUHU�Ä/XSH³�SUlVHQWLHUHQ�]X�
N|QQHQ��'LHVPDO�VWHKW�I�U�XQV�YRU�DOOHP�GLH�
&KDQFH�LP�9RUGHUJUXQG��,KQHQ�XQVHUH�,QKDOWH�
XQG�.DQGLGDWHQ�LQQHQ�]X�GHQ�NRPPHQGHQ�
*HPHLQGHUDWVZDKOHQ�QlKHU�]X�EULQJHQ���
6FKHQNHQ�6LH�XQV�HLQHQ�NOHLQHQ�7HLO�,KUHU�����
$XIPHUNVDPNHLW�XQG�LQIRUPLHUHQ�6LH�VLFK�DXI�
GHQ�IROJHQGHQ�6HLWHQ��EHU��������
XQVHUH�,QKDOWH�XQG�GLH��������
0HQVFKHQ�GDKLQWHU�� 

9LHOHQ�KHU]OLFKHQ�'DQN� 

 

:LU�ZHUGHQ�XQV�HLQHP�PRGHUD�
WHQ�:DFKVWXP�DXIJUXQG�GHV����
=X]XJV�DXV�GHP�%DOOXQJVUDXP�
0�QFKHQ�QLFKW�YHUVFKOLH�HQ��
N|QQHQ��,P�6LQQH�HLQHU�OHEHQV�
ZHUWHQ�*HPHLQGH�VWHKHQ�ZLU�I�U�
HLQ�VFKO�VVLJHV�*HVDPWNRQ]HSW�
LQ�+LQEOLFN�DXI�:RKQHQ��/HEHQ��
0RELOLWlW��*HVHOOVFKDIW��%LOGXQJ��
*HZHUEH�XQG�8PZHOW��������������
,QVEHVRQGHUH�GHQ�(UKDOW�XQG�$XVEDX�EH]DKO�
EDUHQ�:RKQUDXPV��GHQ�$XVEDX�XQVHUHU�����
*HPHLQGH�]XP�%LOGXQJVVWDQGRUW��YLHOIlOWLJH�
)UHL]HLW-�XQG�.XOWXUDQJHERWH�KDEHQ�ZLU�GDEHL�
LP�)RNXV� 

2UWVHQWZLFNOXQJ�NDQQ�QXU�PLW�HLQHP����������
YHUNHKUVWHFKQLVFKHQ�*HVDPWNRQ]HSW�]XU�
%HUXKLJXQJ�XQG�9HUNHKUVOHQNXQJ�LP�������������
*HPHLQGHJHELHW��HLQKHUJHKHQG�PLW�HLQHU���
VS�UEDUHQ�/lUP-�XQG�6FKDGVWRIIUHGX]LHUXQJ�

IXQNWLRQLHUHQ��=XP�6FKXW]H�XQG�I�U�GLH�6LFKHU�
KHLW�XQVHU�%�UJHU,QQHQ�XQG�]XU�ZHLWHUHQ�������
*HVWDOWXQJ�HLQHU�OHEHQVZHUWHQ�*HPHLQGH��'DV�
LP�$.�9HUNHKU�HUDUEHLWHWH�Ä%HGDUIVQHW]�7HP�
SR������³�XQWHUVW�W]HQ�ZLU�XQHLQJHVFKUlQNW�
XQG�EHGDQNHQ�XQV�I�U�GLH�JXWH�XQG�HKUHQDPW�
OLFK�JHOHLVWHWH�$UEHLW� 

 

:LU�ZROOHQ�GLH�ZLFKWLJHQ�=XNXQIWVIHOGHU�ZLH��
'DVHLQVYRUVRUJH�XQG�'LJLWDOLVLHUXQJ�I�U���

XQVHUH�*HPHLQGH�JHPHLQVDP�
PLW�XQVHUHQ�%�UJHULQQHQ�XQG�
%�UJHUQ�ZHLWHUHQWZLFNHOQ�� 

 

1DFKKDOWLJH�.RPPXQDOSROLWLN�
RULHQWLHUW�VLFK�DP�*OHLFKNODQJ�
DXV�gNRQRPLH��gNRORJLH�XQG�
6R]LDOHP��'DGXUFK�VFKDIIHQ�ZLU�
GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�
KRKH�/HEHQVTXDOLWlW�I�U�GLH�
0HQVFKHQ�LQ�XQVHUHU�.RPPXQH�
XQG�I�U�XQVHUH�.LQGHU�XQG�����
.LQGHVNLQGHU�� 

 

%HL�GHQ�.RPPXQDOZDKOHQ�DP�
����0lU]������WUHWHQ�ZLU�PLW�GHP�=LHO�DQ��XQVH�
UH�*HPHLQGH�)HOGNLUFKHQ-:HVWHUKDP�ILW�]X�PD�
FKHQ�I�U�GLH�+HUDXVIRUGHUXQJHQ�GHU�=XNXQIW�� 

:LU�VLQG�VR]LDO�DXV�hEHU]HXJXQJ�XQG�ZHUGHQ�
GLHV�DXFK�LP�QHXHQ�*HPHLQGHUDW�DOV�REHUVWH�
0D[LPH�HLQEULQJHQ� 

 

6DQGUR�.RWWH 
2UWVYHUHLQVYRUVLW]HQGHU 



 

 � 

8QVHUH�.DQGLGDWLQQHQ�XQG�.DQGLGDWHQ� 

I�U�GLH�*HPHLQGHUDWVZDKO� 

�� 

+HLQ]�2HVWHUOH���� 

'LSO�-:LUWVFKDIWVLQJHQLHXU��
*HPHLQGHUDW 

�� 

3DQNUD]�6FKDEHUO���� 

*HVFKlIWVOHLWHU�������������
(LQ]HOKDQGHO 

�� 

(UKDUG�3DVVDXHU���� 

)DFKNUDIW�I�U�����������������
$UEHLWVVLFKHUKHLW��������������������
*HPHLQGHUDW 

�� 

0LFKDHO�6FKPLUO���� 

'LSO��%HWULHEVZLUW��)+�� 

 

�� 

*DEULHOH�+XQG���� 

6WHXHUIDFKDQJHVWHOOWH� 

 

�� 

6DQGUR�.RWWH���� 

9HUWULHEVEHDXIWUDJWHU 

 

�� 

6WHIDQLH�3DUULQJHU���� 

/HKUHULQ 

 

�� 

'HWOHI�%LHUPDQQ���� 

7HFKQLNHU 

 

�� 

.DWKDULQD�5RHOOH���� 

6WXGHQWLQ 

 

��� 

5DOI�+XQG���� 

$UFKLWHNW 

 

��� 

$QQHPDULH�6FKPLUO���� 

��� 

:DOWHU�(OVQHU���� 

��� 

$GHOKHLG�%LVFKRII���� 

��� 

3HWHU�*UDI���� 

��� 

+DQQH�*UDI���� 

��� 

%HUQKDUG�0D\U���� 

��� 

$QMD�'ZRU]DN���� 

��� 

*�QWKHU�9RONH���� 

��� 

*HUWUXG�/HGLJ���� 

��� 

(UQVW-*HRUJ�1LHG��'U����� 



 

 � 

+HLQ]�2HVWHUOH���� 

Þ 6HLW������*HPHLQGHUDW 

Þ 9RUVLW]HQGHU�GHV�5HFKQXQJVSU�IXQJV-
DXVVFKXVVHV��0LWJOLHG�+DXSW-�XQG�)LQDQ]�
DXVVFKXVV��(QHUJLH�XQG�8PZHOW�����������
%�FKHUHLNXUDWRULXP 

Þ 0LWJOLHG�X�D��)UHLZLOOLJH�)HXHUZHKU��79�
)HOGNLUFKHQ��$:2 

Þ 6HLW����-DKUHQ�LQ�GHU�*HPHLQGH 

 

 

 

 

 

 

,P�QlFKVWHQ�*HPHLQGHUDW�ZLOO�LFK�YRU�DOOHP� 

¨ GLH�6LFKHUXQJ�GHV�0LWWHOVFKXOVWDQGRUWHV�
)HOGNLUFKHQ�XQG�GHQ�(UKDOW�GHU�*UXQG�
VFKXOVWDQGRUWH�9DJHQ�XQG�+|KHQUDLQ 

¨ GLH�$QVLHGOXQJ�HLQHU�)DFKVFKXOH�I�U�
3IOHJHEHUXIH�LQ�XQVHUHU�*HPHLQGH 

¨ GLH�8PVHW]XQJ�GHV�YRP�$.-9HUNHKU����
YRUJHVFKODJHQHQ�7��-7��-%HGDUIVQHW]HV 

¨ HLQH�(QHUJLHYHUVRUJXQJ�LQ�*HPHLQGH�
KDQG��$XIEDX�*HPHLQGHZHUN��GH]HQWUDO�
6WURP�SURGX]LHUHQ�LQ�%�UJHUKDQG��=LHO��
�����UHJHQHUDWLYHU�6WURP��6WURPQHW]��
]XU�FNNDXIHQ� 

¨ HLQ�YHUVWlUNWHV�%RGHQPDQDJHPHQW�GHU�
*HPHLQGH�YRUDQWUHLEHQ��JHHLJQHWH�
*UXQGVW�FNH�]X�IDLUHQ�.RQGLWLRQHQ��EHU�
GHQ�DNWXHOOHQ�%HGDUI�KLQDXV�HUZHUEHQ 

(LQLJHV�KDEHQ�ZLU�GLH�OHW]WHQ���-DKUH�HUUHLFKW���%HLVSLHOH� 

Þ (LQ�FD��������TP�JUR�HV�*UXQGVW�FN�]ZLVFKHQ�5DWKDXV�XQG�$:2-$OWHQKHLP��)O�1U�����
ZXUGH�QLFKW�ZLH�XUVSU�QJOLFK�JHGDFKW�DQ�,QYHUVWRUHQ�YHUNDXIW��VRQGHUQ�YHUEOLHE�LP�%HVLW]�
GHU�*HPHLQGH�]XU�6FKDIIXQJ�EH]DKOEDUHQ�:RKQUDXPHV� 

Þ 8P�DXFK�N�QIWLJ�*UXQGYHUP|JHQ�]XU�6FKDIIXQJ�YRQ�:RKQUDXP�LQ�*HPHLQGHKDQG�YRUUlWLJ�
]X�KDEHQ��KDEHQ�ZLU�GHQ�$QWUDJ�]XU�9HUGRSSHOXQJ�GHU�HQWVSUHFKHQGHQ�MlKUOLFKHQ������
+DXVKDOWVDQVlW]H�EHUHLWV������HLQJHEUDFKW� 

Þ 'LH�YRQ�XQV�YRQ�$QIDQJ�DQ�XQWHUVW�W]WH��YRP�6R]LDOHQ�1HW]ZHUN�DXVJHKHQGH��,QLWLDWLYH�
]XU�9HUEHVVHUXQJ�GHU�LQQHU|UWOLFKHQ�0RELOLWlW�KDW�LQ�HLQ�*HVDPWSURMHNW�PLW�HLQHP�LP�
+DXVKDOW�YHUDQNHUWHQ�MlKUOLFKHQ�(WDW�YRQ��������(85�JHI�KUW� 

Þ :LU�NlPSIHQ�VHLW��EHU����-DKUHQ�I�U�7HPSR��-=RQHQ�LQ�XQVHUHU�*HPHLQGH��$OOH�ELVKHUL�
JHQ�VLQG�GDQN�XQVHUHU�8QWHUVW�W]XQJ�HQWVWDQGHQ� 

Þ 0LW�XQVHUHP�$QWUDJ�Ä6FKXOZHJ�VLFKHU�XQG�NRVWHQIUHL³�VLQG�ZLU�]ZDU�JHVFKHLWHUW��DEHU�GLH�
'LVNXVVLRQ�GDU�EHU�LVW�HU|IIQHW� 

Þ :DVVHU�LVW�XQVHU�K|FKVWHV�*XW��:LU�KDEHQ�SHU�$QWUDJ�GDI�U�JHVRUJW��GDVV�GLH�:DVVHU-
ZHUWH�ZLHGHU�LP�*PRDEULDI�YHU|IIHQWOLFKW�ZHUGHQ� 

Þ :LU�KDEHQ�QLFKW�QXU�HLQH�HUVWH�3HWLWLRQ�LP�%D\ULVFKHQ�/DQGWDJ�]XP�+5%�)HOGROOLQJ�PLW��
LQLWLLHUW��VRQGHUQ�DXFK�ZHVHQWOLFK�DQ�GHU�JHPHLQVDPHQ�3HWLWLRQ�GHV�*HPHLQGHUDWV�LP���
OHW]WHQ�-DKU�PLWJHZLUNW� 

Þ 'DQN�XQV�ZLUG�I�U�GLH�-XJHQGI|UGHUXQJ�GHU�*HPHLQGH�LQ�HLQHP�HQWVSUHFKHQGHQ�+DXV�
KDOWVWLWHO�DE�GHP�+DXVKDOWVMDKU�������������(85�S�D��HLQJHVWHOOW�� 

Þ $OV�(LQVWLHJ�LQ�XQVHUHQ�(QGH������JHVWHOOWHQ�$QWUDJ�Ä*HVWDOWHQ�ZLU�GLH�*HPHLQGH�ELV�
�����EDUULHUHIUHL�³�VHKHQ�ZLU�LP�HUVWHQ�6FKULWW��GLH�EDUULHUHIUHLH�*HVWDOWXQJ�GHV�
JHVDPWHQ�.UHX]XQJVEHUHLFKHV�DQ�GHU�6WDDWVVWUD�H������]X�:HVWHUKDPHU����
6WUD�H�XQG�*ORQQHU�6WUD�H� 



 

 � 

(UKDUG�3DVVDXHU���� 

Þ 6HLW������LP�*HPHLQGHUDW 

Þ 0LWJOLHG�LP�%DXDXVVFKXVV��.XOWXU-��6SRUW-�
XQG�9HUHLQVDXVVFKXVV��*UXQGVFKXO-
YHUEDQG�XQG�9HUWUHWHU�LP�5HFKQXQJV-
SU�IXQJVDXVVFKXVV� 

Þ 0LWJOLHG�LP�79�)HOGNLUFKHQ��*HZHUNVFKDIW�
9(5', 

 

 

 

 

 

 

,P�QlFKVWHQ�*HPHLQGHUDW�ZLOO�LFK�YRU�DOOHP� 

¨ GLH�%�QGHOXQJ�GHU�$NWLYLWlWHQ�]X�EH]DKO�
EDUHP�:RKQUDXP�LQ�HLQHU�HLJHQHQ����
:RKQXQJVEDXJHQRVVHQVFKDIW 

¨ DOV�*HPHLQGH�VHOEHU�EDXHQ��XQG�YRU�����
DOOHP�0HKUJHQHUDWLRQHQZRKQHQ�VRZLH�
=XVDPPHQDUEHLW�YRQ�*HPHLQGH-
YHUZDOWXQJ�XQG�:RKQXQJVEDX-
JHQRVVHQVFKDIW�HQ��I|UGHUQ 

¨ GLH�NRPSOHWWH�*HE�KUHQIUHLKHLW�YRQ������
.LQGHUJDUWHQ-�XQG�.LQGHUNULSSHQSOlW]HQ�
PLW�%HWUHXXQJVVFKO�VVHO�I�U�RSWLPDOH���
(QWZLFNOXQJ�GHU�.LQGHU 

¨ 6WlUNXQJ�E]Z��(UKDOW�GHU�0LWWHOVFKXOH�LQ�
GHU�*HPHLQGH 

¨ HLQH�EDUULHUHIUHLH�*HPHLQGH�ELV����� 

%H]DKOEDUHU�:RKQUDXP�–�%HEDXXQJ�GHU�)OXUQXPPHU���� 

,Q�GHU�*HPHLQGH�EHVWHKW�HLQ�HQRUPHU�0DQJHO�
DQ�EH]DKOEDUHQ�:RKQXQJHQ��'LHV�I�KUW�GD]X��
GDVV�I�U�MXQJH�)DPLOLHQ��%�UJHU�PLW�QRUPDOHP�
RGHU�JHULQJHP�(LQNRPPHQ��E]Z��5HQWQHU�NHLQH�
:RKQXQJHQ�YHUI�JEDU�VLQG�E]Z��GLHVH�VLFK�GDV�
:RKQHQ�DP�2UW�QLFKW�PHKU�OHLVWHQ�N|QQHQ�����
=XVlW]OLFK�ZHUGHQ�YRQ�DQVlVVLJHQ�8QWHU-
QHKPHUQ�LPPHU�PHKU�.ODJHQ�JHlX�HUW��GDVV�
VLH�ZHJHQ�GHU�DQJHVSDQQWHQ�:RKQXQJV-
VLWXDWLRQ�NHLQ�3HUVRQDO�PHKU�ILQGHQ� 

8QWHU�GLHVHQ�5DKPHQEHGLQJXQJHQ�PXVV�HLQH�
YHUDQWZRUWXQJVYROOH�3ODQXQJ�I�U�GLH�%HEDXXQJ�
GHU�)OXUQXPPHU�����1lKH�5DWKDXV�E]Z��$:2-
$OWHQKHLP��VWDWWILQGHQ��� 

1DFKGHP�GLH�9HUKDQGOXQJHQ�PLW�GHU�
Ä%D\HUQ+HLP³�X�D��PDQJHOV�]HLWQDKHU�8P-
VHW]XQJVP|JOLFKNHLWHQ�EHHQGHW�ZXUGHQ��OLHJW�HV�
QXQ�LQ�GHU�+DQG�GHU�*HPHLQGH��HLQH�JHHLJQHWH�
VR]LDOH�/|VXQJ�LP�6LQQH�GHU�%�UJHU�]X������
VFKDIIHQ� 

'LH�=XVWLPPXQJ�GHV�*HPHLQGHUDWHV�I�U�HLQH�
%HEDXXQJ�PLW�%D\HUQKHLP�ZDU�GHVKDOE�VR�
JUR���ZHLO�GLH�&KDQFH�EHVWDQG��GDV�JHVDPWH�
$UHDO�PLW�GHQ�GULQJHQG�EHQ|WLJWHQ�:RKQXQJHQ�
]X�EHEDXHQ��'LH�0|JOLFKNHLW��GDV�=LHO�LQ�(LJHQ�
UHJLH�]X�HUUHLFKHQ��EHVWHKW�LQ�GHU�6FKDIIXQJ���
HLQHU�:RKQXQJVEDXJHQRVVHQVFKDIW��(V�JLEW�

DEHU�DXFK�6WLPPHQ��GLH�GHQ�9HUNDXI�HLQHU����
JUR�HQ�7HLOIOlFKH�DQ�HLQHQ�%DXWUlJHU�PLW�GHU�
0|JOLFKNHLW��JHKREHQH�:RKQXQJHQ�I�U�GHQ�
IUHLHQ�,PPRELOLHQPDUNW�]X�EDXHQ��DQVWUHEHQ� 

'LH�6FKDIIXQJ�YRQ�(LJHQWXPVZRKQXQJHQ�I�U�
(LQKHLPLVFKH�DP�.DSHOOHQEDFK�KDW�JH]HLJW��
GDVV�GLH�1DFKIUDJH�ZHJHQ�GHU�KRKHQ�3UHLVH�
�EHUVFKDXEDU�ZDU�XQG�DXFK�HLQH�)UHLJDEH�I�U�
GHQ�DOOJHPHLQHQ�,PPRELOLHQPDUNW�NHLQ�JUR�HV�
,QWHUHVVH�JHZHFNW�KDW��'HU�%HGDUI�I�U�HQW-
VSUHFKHQGH�(LJHQWXPVZRKQXQJHQ�EHVWHKW�LQ�
GHU�*HPHLQGH�LQ�GLHVHP�8PIDQJ�QLFKW��(V���
Z�UGH�]X�HLQHP�VWDUNHQ�=X]XJ�YRQ�DX�HUKDOE�
XQG�GDPLW�]X�HLQHP�:DFKVWXP�I�KUHQ��GDV�XU�
VSU�QJOLFK�GLH�JUR�H�0HKUKHLW�GHV�*HPHLQGH-
UDWHV�DEJHOHKQW�KDW��'LH�3UREOHPDWLN�IHKOHQGHU�
EH]DKOEDUHU�:RKQXQJHQ�EHVW�QGH�ZHLWHU� 

0LW�GHP�YRUKDQGHQHQ�*UXQGVW�FN�KDEHQ�ZLU�GLH�
HLQPDOLJH�*HOHJHQKHLW��]XP�:RKOH�GHU�*HPHLQ�
GH�GLH�GULQJHQG�EHQ|WLJWHQ�:RKQXQJHQ�LQ�HLQHU�
IDPLOLHQIUHXQGOLFKHQ�JHQHUDWLRQHQ�EHUJUHLIHQ�
GHQ�$QODJH�]X�VFKDIIHQ�–�QXW]HQ�ZLU�VLH���� 

 

(UKDUG�3DVVDXHU 
*HPHLQGHUDW 



 

 � 

)OH[LEOHV�*HVDPWYHUNHKUVNRQ]HSW�QRWZHQGLJ�–�+DQGHOQ�MHW]W� 

+LHVLJH�9HUNHKUVNRQ]HSWH�ZDUHQ�LQ�GHQ�OHW]WHQ�
YLHU�-DKU]HKQWHQ�YRU�DOOHP�JHSUlJW�YRQ�GHP��
=LHO��GHQ�2UWVNHUQ�YRQ�)HOGNLUFKHQ�YRP�9HUNHKU�
DXI�GHU�6WDDWVVWUD�H������]X�HQWODVWHQ��7UDV�
VHQ�I�U�7XQQHO�XQG�8PJHKXQJVVWUD�H�ZXUGHQ�
ELV�GDWR�LP�)OlFKHQQXW]XQJVSODQ�IUHLJHKDOWHQ��
(LQH�(QWVFKHLGXQJ�LVW�ELV�KHXWH�QLFKW�JHIDOOHQ�� 
 
(LQ�7XQQHO�ZLUG�YRQ�GHU�6WDDWUHJLHUXQJ�DE-
JHOHKQW��GLH�8PJHKXQJVVWUD�H�LVW�EHL�GHQ�����
%�UJHUQ�VWDUN�XPVWULWWHQ��$XFK�GLH�VRJ��5DXP-
ZLGHUVWDQGVDQDO\VH�GHV�6WUD�HQEDXDPWV�LP�
OHW]WHQ�-DKU�KDW�NHLQH�QHXHQ�(UNHQQWQLVVH�����
JHEUDFKW�–�DX�HU��GDVV�HV�QRFKPDOV�HLQ�9LHUWHO�
MDKUKXQGHUW�GDXHUQ�ZLUG��ELV�LUJHQGHLQH�VWDDW-
OLFKH�/|VXQJ�UHDOLVLHUW�LVW��'DUDXI�N|QQHQ�ZLU�
QLFKW�ZDUWHQ�� 
 
:LU�P�VVHQ�EH]�JOLFK�GHU�6W�����LP�,QWHUHVVH�
XQVHUHU�%�UJHULQQHQ�MHW]W�GLH��
VRIRUWLJH�8PVHW]XQJ�GHU�YRP�
6WUD�HQEDXDPW�LPPHU�ZLHGHU��
DEJHOHKQWHQ�0D�QDKPHQ�]XU�
9HUNHKUVEHUXKLJXQJ�XQG�]XP�
/lUPVFKXW]�HLQIRUGHUQ��8QG�ZLU�
P�VVHQ�MHW]W�GLH�XQPLWWHOEDUH���
$QELQGXQJ�GHV�*HZHUEHJHELHWHV�
:HLGDFK�VLFKHUVWHOOHQ� 
 
'LH�ODQJIULVWLJH�3ODQXQJ�����-DK�
UH���ZHUGHQ�ZLU�QXU�XQWHUVW�W]HQ��
ZHQQ�VLH�]X�HLQHU�VS�UEDUHQ����
5HGX]LHUXQJ�GHU�9HUNHKUV-
EHODVWXQJ�E]Z��GHV�9HUNHKUV�
OlUPV�I�U�XQVHUH�%�UJHULQQHQ�XQG�
%�UJHU�I�KUW�XQG�LP�(LQNODQJ�PLW�
GHU�1DWXU�P|JOLFK�LVW��(LQH�UHLQH�
9HUODJHUXQJ�GHU�9HUNHKUVSUREOHPH�LQ�DQGH�
UH�*HPHLQGHEHUHLFKH�ZLUG�HV�PLW�GHU�63'�
QLFKW�JHEHQ�� 
 
1RWZHQGLJ�LVW�HLQ�NRPPXQDOHV�*HVDPW-
YHUNHKUVNRQ]HSW��LQ�GHP�DOOH�9HUNHKUVWUlJHU�
XQG�9HUNHKUVWHLOQHKPHU�EHU�FNVLFKWLJW�VLQG�XQG�
QHXHUH�)RUPHQ�GHU�JHPHLQVFKDIWOLFKHQ��E�UJHU�
VFKDIWOLFKHQ�7HLOQDKPH�DP�9HUNHKU�HUP|JOLFKW�
ZHUGHQ��,P�XQWHU�PHLQHU�9HUDQWZRUWXQJ�VWHKHQ�
GHQ�*HVDPWSURMHNW�]XU�,QQHU|UWOLFKHQ�0RELOLWlW�
ZHUGHQ�]��=W��LQ�YLHU�7HLOSURMHNWHQ�NRQNUHWH����
/|VXQJHQ�HUDUEHLWHW��=LHOVHW]XQJ�LVW�HV��XQVHUHU�
%HY|ONHUXQJ�$QJHERWH�]X�PDFKHQ��GLH�]XP���
HLQHQ�HLQH�$OWHUQDWLYH�]XP�PRWRULVLHUWHQ�,QGLYL�
GXDOYHUNHKU�GDUVWHOOHQ�XQG�DQGHUHUVHLWV�GLH��
0RELOLWlW�GHU�-XJHQG�VRZLH�GHU�VWlQGLJ�]XQHK�
PHQGHQ�=DKO�YRQ�6HQLRULQQHQ�LQ�XQVHUHU�����
*HPHLQGH�HUK|KHQ�� 

%HLVSLHOH�� 
¨ JHHLJQHWH�9HUELQGXQJHQ��%�UJHUEXV��0LW�

IDKUEDQNHUO��]ZLVFKHQ�DOOHQ�2UWVWHLOHQ�
�%DKQKDOWHSXQNWH��1DKYHUVRUJXQJV]HQW�
UXP��XQG�]XU�6-%DKQKDOWHVWHOOH�$\LQJ� 

¨ 0LWIDKUP|JOLFKNHLWHQ�LQ�6FKXOEXVVHQ� 
¨ DXVJHEDXWH�5DGZHJH�PLW�GXUFKJlQJLJHU�

XQG�E�UJHUIUHXQGOLFKHU�%HVFKLOGHUXQJ� 
¨ )|UGHUXQJ�HLQHV��H-�&DUVKDULQJVPRGHOOV�

I�U�GLH�*HPHLQGH�PLW�JOHLFK]HLWLJHU�)|UGH�
UXQJ�GHV�$XVEDXHV�GHU�H-0RELOLWlW�
�/DGHVWDWLRQHQ� 

 
6LFKHUKHLWVUHOHYDQWH�0D�QDKPHQ�I�U�)X�-
JlQJHU�XQG�5DGIDKUHU��I�U�.LQGHU�XQG�6HQLRUHQ�
VLQG�SUlJHQG�LQ�HLQHP�*HVDPWYHUNHKUVNRQ]HSW��
$XV�XQVHUHU�6LFKW�KHL�W�GLHV�X�D� 
¨ 8PVHW]XQJ�GHV�YRUOLHJHQGHQ�7HPSR���

7HPSR��-%HGDUVIVQHW]HV� 
¨ 7HPSR����LQ�:RKQJHELHWHQ�
XQG�YRU�DOOHP�YRU�|IIHQWOLFKHQ���
(LQULFKWXQJHQ�ZLH�.LQGHUJlUWHQ��
6FKXOHQ��$OWHQKHLPHQ��XVZ�� 
¨ 7HPSR����LQ�GHU�2UWVPLWWH�
)HOGNLUFKHQ�]XU�GHXWOLFKHQ�$XI�
ZHUWXQJ�GHV�2UWVJHVFKHKHQV��
]XP�6FKXW]�DQ�GHU�%�FKHUHL��
'RUISODW]��$OWHQKHLP��(LVGLHOH 
¨ 0RGHUQH�4XHUXQJVKLOIHQ�
XQG�$PSHODQODJHQ�GRUW�ZR�VLH�
YRQ�GHU�%HY|ONHUXQJ�JHIRUGHUW�
XQG�JHZ�QVFKW�ZHUGHQ 
 
:LU�IRUGHUQ�YRP�3DUNSODW]�]XP�
%DKQKDOWHSXQNW�)HOGROOLQJ�HLQHQ�
JHVLFKHUWHQ��EDUULHUHIUHLHQ�hEHU�
ZHJ��VRZLH�7HPSR����LP�HQW-

VSUHFKHQGHQ�%HUHLFK�)HOGNLUFKHQHU�XQG��������
9DJHQHU�6WUD�H�LQVEHVRQGHUH�]XU�6LFKHUKHLW�
XQVHUHU�6FKXONLQGHU� 
 
:LU�VHKHQ�DOO�GLHV�DOV�7HLO�HLQHU�VFKULWWZHLVHQ�
9HUZLUNOLFKXQJ�]X�HLQHU�EDUULHUHIUHLHQ�*H-
PHLQGH��8QG�ZLU�KDOWHQ�HV�I�U�XQDEGLQJEDU�]XU����
8PVHW]XQJ�XQG�.RRUGLQDWLRQ�GHU�VHKU����������
NRPSOH[HQ�7KHPHQ�HLQHV�NRPPXQDOHQ�*H�
VDPWYHUNHKUVNRQ]HSWHV�HLQHQ�KDXSWDPWOLFKHQ�����
9HUNHKUVUHIHUHQWHQ�HLQ]XVWHOOHQ��VRZLH�HLQHQ�
9HUNHKUVDXVVFKX��GHV�*HPHLQGHUDWHV�]X�LQ�
VWDOOLHUHQ� 
 
 
+HLQ]�2HVWHUOH 
*HPHLQGHUDW 



 

 � 

 

 

 

 

 

 

 

1XQ�MD��$XFK�HKUHQDPWOLFKH�SROLWLVFKH�7lWLJNHLW��
YRU�DOOHP�:DKONDPSI��NRVWHW�*HOG��'DV�HLQ�RGHU�
DQGHUH�3ODNDW��XQVHU�)O\HU�RGHU�DXFK�XQVHUH�
2UWVYHUHLQV]HLWXQJ�P�VVHQ�EH]DKOW�ZHUGHQ�� 

'DKHU�IUHXHQ�ZLU�XQV�DXFK��EHU�PDWHULHOOH�����
8QWHUVW�W]XQJ� 
 
:HQQ�6LH�XQV�XQWHUVW�W]HQ�ZROOHQ��N|QQHQ�6LH�
GDV�GXUFK�HLQH�6SHQGH�DXI�XQVHU�.RQWR�EHL�GHU�
9RONV-�XQG�5DLIIHLVHQEDQN� 
,%$1��'(������������������������� 
%,&��*(12'()�955� 
 
)�U�MHGH�6SHQGH�HUKDOWHQ�6LH�HLQH�=XZHQ�
GXQJVEHVWlWLJXQJ�I�U�,KUH�6WHXHUHUNOlUXQJ��,Q�
GHU�5HJHO�YHUPLQGHUW�VLFK�,KUH�6WHXHUODVW�XP�
GLH�+lOIWH�GHV�JHVSHQGHWHQ�%HWUDJHV� 
+HU]OLFKHQ�'DQN� 

3DQNUD]�6FKDEHUO���� 

Þ 7KHDWHUVSLHOHU�LQ�:HVWHUKDP�VHLW�������
0LWJOLHG�LP�7UDFKWHQYHUHLQ 

Þ DNWLYHV�0LWJOLHG�LP�9HUHLQ�Ä,Q)D�–�,QWHU-
QDWLRQDOH�)DPLOLHQKLOIH�H�9��Ä 

Þ HKHP��6WLSHQGLDW�GHU�+DQV-%|FNOHU-
6WLIWXQJ 

Þ 0LWJOLHG�EHL�9(5',� 

 

 

 

 

 

,P�QlFKVWHQ�*HPHLQGHUDW�ZLOO�LFK�YRU�DOOHP� 

¨ GLH�)|UGHUXQJ�YLHOIlOWLJHU�NXOWXUHOOHU�����
9HUDQVWDOWXQJHQ�LQ�XQVHUHU�*HPHLQGH 

¨ GLH�6LFKHUXQJ�GHU�9+6��GHU�0XVLNVFKXOH�
VRZLH�GHU�%�FKHUHL�PLW�DQJHPHVVHQHP�
3ODW]DQJHERW 

¨ 8PJHVWDOWXQJ�NRPPXQDOHU�(QWVFKHL�
GXQJVVWUXNWXUHQ�]X�PHKU�%�UJHU,QQHQEH�
WHLOLJXQJ 

¨ /HEHQV-�X��OLHEHQVZHUWH�2UWVPLWWHQ�LQ����
XQVHUHU�*HPHLQGH�LQ�GHQHQ�GLH�%�UJHU,Q�
QHQ�XQG�8PZHOW�YRU�9HUNHKU�]lKOHQ 

¨ LP�5DKPHQ�GHU�EDUULHUHIUHLHQ�*HPHLQGH�
GLH�$QVLHGOXQJ�HLQHV�LQWHJUDWLYHQ�:RKQ�
PRGHOOHV�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJ 

0LFKDHO�6FKPLUO���� 

Þ 'LSO��%HWULHEVZLUW��)+���HKHP��0LWDUEHLWHU�
HLQHU�:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW����
VHLW����-DKUHQ�3HUVRQDOYHUPLWWOHU 

Þ 'R]HQW�EHL�GHU�+DQGZHUNVNDPPHU�����
0�QFKHQ 

Þ 6HLW������LQ�9DJHQ��YRUKHU�+RO]NLUFKHQ���
LQ�0HKUJHQHUDWLRQHQZRKQHQ�PLW�GHU�����
)DPLOLH�GHV�6RKQHV� 

 

 

 

 

,P�QlFKVWHQ�*HPHLQGHUDW�ZLOO�LFK�YRU�DOOHP� 

¨ %H]DKOEDUHQ�:RKQUDXP�UHDOLVLHUHQ 

¨ 'HQ�$XVEDX�YRQ�.LQGHUNULSSHQ�XQG�����
.LQGHUJlUWHQ�I�U�MXQJH�)DPLOLHQ 

¨ 9HUNHKUVEHUXKLJXQJ���EHUZLHJHQG�LQ����
%HUHLFKHQ�YRQ�6FKXOZHJHQ��6FKXOHQ�XQG�
.LQGHUJlUWHQ 

¨ (LQH�XPZHOWIUHXQGOLFKH�.RPPXQDOSROLWLN���
XQG�GLH�NOXJH�$QVLHGOXQJ�YRQ�8QWHUQHK�
PHQ��XP�$UEHLWVSOlW]H�I�U�0HQVFKHQ�LQ�
GHU�5HJLRQ�]X�VFKDIIHQ 

¨ *HVSUlFKVNUHLVH�]ZLVFKHQ���
8QWHUQHKPHQ�XQG�GHP���������
*HPHLQGHUDW�VFKDIIHQ 



 

 � 

Ä.XQVW�LVW�VFK|Q��PDFKW�DEHU�YLHO�$UEHLW�³ 

�.DUO�9DOHQWLQ� 

 

8QVHUH�*HPHLQGH�OHEW�YRQ�HLQHP�YLHOIlOWLJHQ�
XQG�DNWLYHQ�.XOWXUDQJHERW��'LH�]DKOUHLFKHQ��
9HUHLQH��GLH�9RONVKRFKVFKXOH��GLH�%�FKHUHL��GLH�
0XVLNVFKXOH��DOOH�OHLVWHQ�HLQHQ�HQRUPHQ������
%DXVWHLQ�]X�HLQHU�OHEHQVZHUWHQ�*HPHLQVFKDIW��
9HUDQVWDOWXQJHQ��RE�.RQ]HUWH��$XVVWHOOXQJHQ��
7KHDWHU�RGHU�9RUWUlJH��ELHWHQ�5DXP�I�U�(QW�
ZLFNOXQJ��*HGDQNHQ��(ULQQHUXQJHQ��7UlXPH�
XQG�)UHXGH��,Q�MHGHP�)DOO�EULQJHQ�VLH�DEHU�
0HQVFKHQ�]XVDPPHQ� 

8QVHUH�*HPHLQGH�EUDXFKW�)�UVSUHFKHU�]XU�%HL�
EHKDOWXQJ�XQG�)|UGHUXQJ�HLQHU�OHEHQGLJHQ�.XO�
WXUODQGVFKDIW�XQG�HLQ�%HNHQQWQLV�]XU�+RQRULH�
UXQJ�GHU�7lWLJNHLWHQ��GLH�]X�HLQHU�IXQNWLRQLHUHQ�
GHQ�'RUIJHPHLQVFKDIW�
XQHUOlVVOLFK�VLQG� 

 

(V�ZLUG�HLQ�JHHLJQHWHU�
3ODW]�EHQ|WLJW��DQ�GHP�
GLH�)DFHWWHQ�XQVHUHU�
.XOWXUWUlJHU�DQJHPHV�
VHQ�JH]HLJW�ZHUGHQ�

N|QQHQ��'HU�$QEDX�DQ�GLH�%�FKHUHL�LP�2UWV�
NHUQ�)HOGNLUFKHQV�NDQQ�JHQDX�VR�HLQ�3ODW]�ZHU�
GHQ��:LU�G�UIHQ�XQV�WUDXHQ�PXWLJ�LQ�GLH�=XNXQIW�
]X�VFKDXHQ��XP�HLQHQ�2UW�]X�VFKDIIHQ��DQ�GHP�
9RONVKRFKVFKXOH��0XVLNVFKXOH��%�FKHUHL��$XV�
VWHOOXQJHQ�XQG�9RUWUlJH�JHPHLQVDP�3ODW]�ILQ�
GHQ��$OOH�EHQDQQWHQ�.XOWXUWUlJHU�NRPPHQ�QlP�
OLFK�EHUHLWV�DQ�LKUH�.DSD]LWlWVJUHQ]HQ� 

'LH�0|JOLFKNHLWHQ�I�U�HLQ�SDVVHQGHV�.XOWXU-��
/HUQ-�XQG�%HJHJQXQJV]HQWUXP��LQNOXVLYH�GHQ�
EHQ|WLJWHQ�5lXPHQ�I�U�GLH�%�FKHUHL��XQG�JHJH�
EHQHQIDOOV�HLQHU�NOHLQHQ�*DVWURQRPLH��ELHWHQ�
YLHOIlOWLJH�0|JOLFKNHLWHQ�� 

 

6R�N|QQHQ�ZLU�XQVHUHU�2UWVPLWWH��XQVHUHP�NXO�
WXUHOOHQ�/HEHQ�XQG�XQVHUHP�=XVDPPHQOHEHQ�
ZHLWHUKLQ�(QHUJLH�XQG�QHXH�(QWIDOWXQJVP|JOLFK�

NHLWHQ�ELHWHQ� 

 

0DFKHQ�ZLU�XQV�DOVR�
JHPHLQVDP�DQ�GLH�
$UEHLW� 

 

3DQNUD]�6FKDEHUO 

$NWLY� 

LQ�GHU�9DJHQHU�$X 

 

9HUNHKUVEHUXKLJXQJ�LVW�PLU�ZLFKWLJHU��DOV�GHU�
$XVEDX�YRQ�9HUNHKUVZHJHQ��'DI�U�VHW]H�LFK�
PLFK�HLQ��ZHLO�LFK�GHU�$QVLFKW�ELQ��GDVV�GHU�$XV�
EDX�GHU�9HUNHKUVZHJH��QRFK�PHKU�9HUNHKU�DQ�
]LHKW��5XKH�LVW�LQ�GHU�KHXWLJHQ�=HLW�HLQ�/X[XV�
JXW��%HVFKlGLJHQ�ZLU�HV�QLFKW�� 

$OV�%HWULHEVZLUWVFKDIWOHU�XQG�3HUVRQDOHU�NHQQH�
LFK�GLH�LQQHUHQ�6WUXNWXUHQ�YRQ�8QWHUQHKPHQ��
%HUXIVEHGLQJW�LQWHUHVVLHUHQ�PLFK�DOOH�7KHPHQ��
GLH�PLW�GHP�:LUWVFKDIWVVWDQGRUW�)HOGNLUFKHQ-
:HVWHUKDP�LQ�=XVDPPHQKDQJ�VWHKHQ��)�U�GLH�
VH�7KHPHQ�VHW]H�LFK�PLFK�JOHLFKHUPD�HQ�HLQ�� 

'LH�8QWHUQHKPHQ�VLQG�HV��GLH�]XVDPPHQ�PLW�
LKUHQ�0LWDUEHLWHUQ�:HUWVFK|SIXQJ�EHWUHLEHQ��
'HVKDOE�VHKH�LFK�HV�DOV�HLQH�NRPPXQDOSROLWL�

VFKH�9HUSIOLFKWXQJ��PLW�
GHQ�8QWHUQHKPHQ�LP�
'LDORJ�]X�VWHKHQ�XQG�

GLHVH�DXFK�DOV�3DUWQHU�ZDKU]XQHKPHQ��]XP�
:RKOH�GHU�:LUWVFKDIWVUHJLRQ��8QG��ZHLO�GLH����
HUIROJUHLFKH�6XFKH�QDFK�JXWHP�3HUVRQDO�I�U�GLH�
8QWHUQHKPHQ�DXFK�HLQH�)UDJH�GHV�EH]DKOEDUHQ�
:RKQUDXPHV�LKUHU�0LWDUEHLWHU�YRU�2UW�LVW��ZHUGH�
LFK�PLFK�VFKZHUSXQNWPl�LJ�DXFK�GLHVHP����
7KHPD�ZLGPHQ�� 

8P�EH]DKOEDUHQ�:RKQUDXP�]X�VFKDIIHQ��KDOWH�
LFK�HV�EHLVSLHOVZHLVH�I�U�HLQHQ�JXWHQ�:HJ��
ZHQQ�*HPHLQGHQ�VHOEVW�*UXQGVW�FNH�HUZHU�
EHQ��EHEDXHQ�XQG�LQ�(LJHQUHJLH�YHUPLHWHQ���
*HPHLQGHIOlFKHQ�P�VVHQ�LQ�GHU�+DQG�GHU���
*HPHLQGHQ�EOHLEHQ��'DI�U�VHW]H�LFK�PLFK�HLQ� 

3DFNHQ�ZLU�HV�DQ��XQG�HUKDOWHQ�ZLU�
XQVHUH�VFK|QH�5HJLRQ� 

0LFKDHO�6FKPLUO 



 

 � 

8QVHUH�,QKDOWH�XQG�XQV�HUUHLFKHQ�6LH�XQWHU� 

ZZZ�VSG-IHOGNLUFKHQ-ZHVWHUKDP�GH��)DFHERRN�XQG�QDW�UOLFK�SHUV|QOLFK� 

*HPHLQGHUDWVZDKO�����0lU]������-�6R�ZlKOHQ�6LH�ULFKWLJ� 

(V�ZHUGHQ����*HPHLQGHUlWH�JHZlKOW��6LH�KDEHQ�GHVKDOE����6WLPPHQ�]X�YHUJHEHQ��:LFKWLJ�LVW��
GDVV�6LH�DOOH����6WLPPHQ�YHUZHQGHQ��DOVR�NHLQH�6WLPPH�YHUVFKHQNHQ��'HVKDOE�LVW�HV�VLQQYROO��
GLH�:DKODEVLFKWHQ�YRU�GHP�:DKOJDQJ�HLQ�ZHQLJ�GXUFK]XVSLHOHQ��GDPLW�DOOH����6WLPPHQ�WDWVlFK�
OLFK�YHUJHEHQ�ZHUGHQ��:ROOHQ�6LH�,KUH�6WLPPHQ�JOHLFKPl�LJ�DOOHQ�.DQGLGDW,QQHQ�HLQHU�/LVWH�
3DUWHL�JHEHQ�RGHU�P|FKWHQ�6LH�EHVWLPPWH�3HUVRQHQ�,KUHV�9HUWUDXHQV�PLW�]XVlW]OLFKHQ�6WLPPHQ�
DXVVWDWWHQ"�+LHU�HUNOlUHQ�ZLU��ZLH�VLFK�,KU�6WLPPYHUKDOWHQ�DXVZLUNW� 

���(LQH�/LVWH�ZlKOHQ��VR�ZlKOHQ�6LH�DP�HLQIDFKVWHQ� 

:HQQ� 6LH� HLQH� /LVWH� DQNUHX]HQ� GDQQ� ZHUGHQ� ,KUH� ��� 6WLPPHQ� JOHLFKPl�LJ� DXI� GLH� .DQGL�
GDW,QQHQ�GHU�/LVWH�YHUWHLOW��-HGHU�.DQGLGDW�HUKlOW�DOVR�EHL�GHU�$XV]lKOXQJ���6WLPPH�RGHU���6WLP�
PHQ�IDOOV�]ZHLPDO�DXIJHI�KUW��%HL�GLHVHU�0HWKRGH�LVW�NHLQH�6WLPPH�YHUVFKHQNW� 

 

���%HVWLPPWH�.DQGLGDWHQ�HLQHU�/LVWH�EHYRU]XJHQ��JH]LHOW�ZlKOHQ��KlXIHOQ�RGHU�NXPXOLHUHQ� 

6LH�N|QQHQ�HLQ]HOQHQ�%HZHUEHUQ�ELV�]X���6WLPPHQ�JHEHQ��0DFKHQ�6LH�DEHU�WURW]GHP�DXI�MH�
GHQ�)DOO�REHQ�,KU�/LVWHQNUHX]��'DQQ�ZHUGHQ� ,KUH� UHVWOLFKHQ�6WLPPHQ�GLHVHU�/LVWH�]XJHRUGQHW�
XQG�JHKHQ�QLFKW�YHUORUHQ�� 

:LFKWLJ� 

.HLQ� %HZHUEHU� RGHU� NHLQH� %HZHUEHULQ� GDUI�
PHKU�DOV���6WLPPHQ�HUKDOWHQ��DXFK�GDQQ�QLFKW��
ZHQQ�HU�VLH�PHKUIDFK�DXIJHI�KUW�VLQG�� 

 

��� %HVWLPPWH� .DQGLGDWHQ� PHKUHUHU� /LVWHQ� EH�
YRU]XJHQ��SDQDVFKLHUHQ� 

=XHUVW�NUHX]HQ�6LH�GLH�YRQ�,KQHQ�EHYRU]XJWH�/LVWH�
DQ�� 1XQ� N|QQHQ� 6LH� HLQ]HOQHQ� .DQGLGDW,QQHQ�
TXHU� GXUFK� DOOH� /LVWHQ� HLQH�� ]ZHL� RGHU� PD[�� GUHL�
6WLPPHQ�JHEHQ��6LQG�GDEHL�]�%�����6WLPPHQ�YHU�
EUDXFKW�ZRUGHQ��HQWIDOOHQ�GLH�UHVWOLFKHQ���6WLPPHQ�
EHL� GHU� $XV]lKOXQJ� DXI� GLH� .DQGLGDWHQ�
.DQGLGDWLQQHQ� GHU� DQJHNUHX]WHQ� /LVWH� –� JHPl��
GHU�5HLKHQIROJH�LKUHU�/LVWHQSOlW]H�� 
 
 

$FKWXQJ�� 

8QJ�OWLJ�ZLUG�,KU�6WLPP]HWWHO�EHL�]ZHL�RGHU�JDU�
PHKU� /LVWHQNUHX]HQ� RGHU� EHL� hEHUVFKUHLWXQJ�
GHU����6WLPPHQ�� 

+HUDXVJHEHU�����63'-2UWVYHUHLQ�)HOGNLUFKHQ-:HVWHUKDP 

9HUDQWZRUWOLFK��6DQGUR�.RWWH��-lJHUZHJ�����������)HOGNLUFKHQ-:HVWHUKDP��–�$XIODJH�������–�-DQXDU����� 


