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Gruppen und Angebote der Selbsthilfe in Leipzig 
• Achalasie, ADS, ADHS, AIDS, Adipositas, Adoption, Akne inversa, Akustikusneurinom, Alkoholabhängigkeit, 

Alleinerziehende, Allergie, Alpha1-Antitrypsinmangel, Alzheimer-Erkrankung, Amyotrophe Lateralsklerose 
(ALS), Amputierte, Angehörige, Angelman, Angst, Anorexie, Aphasie, Arthrose, Asexualität, Asperger-Syndrom, 
Asthma, Ataxie, Augenerkrankungen, Auszubildende, Autismus, 

• Balint, Bauchspeicheldrüse, Beziehungsabhängigkeit/-störung, Bipolare Störung, Binge Eating, Blinde, Borderli-
ne, Borreliose, Bulimie 

• Chiari Malformation, Chorea-Akanthozytose, CIDP, Colitis ulcerosa, Coming out, COPD, Cystische Fibrose, Co-
Abhängigkeit 

• Darmerkrankung, Defibrilator-Implantation, Deletionssyndrom 22q11, Demenz, Depression, Diabetes, Dialyse, 
Down-Syndrom, Drogen, Dyskalkulie 

• Ehlers-Danlos, Ektodermale Dysplasie, Eltern, Endometriose, Epilepsie, Erwerbssuchende Akademiker, Essstö-
rungen, Esssucht 

• Fibromyalgie, Fetale Alkoholspektrumsstörung, Frühgeborene  
• Gehörlose, Glaukom, Granulomatose mit Polyangiitis (GPA), Guillain-Barre-Syndrom (GBS) 
• Haft, Hämophilie, Hämochromatose, Hauterkrankungen, Herzfehler angeborener, Herzkammerflimmern, Herz-

infarkt, Herztransplantation, Hirnschädigungen, HIV-Infektion, Hochbegabung, Hochsensibilität, Homosexualität, 
Hörschäden, Huntington, Hydrocephalus, Hypophyse  

• Inkontinenz, Internetsucht, Intersexualität, Intoleranzen 
• Kanülenkinder, Kinderlähmung, Kinderlosigkeit/Kinderwunsch, Kleinwuchs, Krebs, krebskranke Kinder, 

Kriegsenkel  
• Lebererkrankungen, Lebertransplantierte, Legasthenie, Lesbische Menschen, Leukämie, Levine-Critchley-

Syndrom, Lichtgesundheit, Lipödeme, Lungenerkrankungen, Lungentransplantierte, Lupus Erythematodes, 
Lymphangioleiomyomatose (LAM), Lymphödeme, Lymphome 

• Magersucht, Manisch-depressive Erkrankung, Marfan-Syndrom, Medikamentenabhängigkeit, Messie-Syndrom, 
Mobbing im Arbeitsprozess, Morbus Basedow, Morbus Bechterew, Morbus Crohn, Morbus Wegener, Mukoviszi-
dose, Multiples Myelom, Multiple Sklerose, Muskelerkrankungen, Myasthenie  

• Nahtod, Nebennierenerkrankungen, Neurodermitis, Neurofibromatose, Nieren 
• Parkinson, Pankreatektomierte, PCA (Posteriore cortikale Atrophie),  Pflegende Angehörige, Phenylketonurie, 

Plasmozytom, Poliomyelitis, Polyarthritis, Polygamie, Polyneuropathie, Progressive supranukleare Blickparese 
(PSP), Psoriasis, Psychische Erkrankungen, Psychosomatische Erkrankungen, Pulmonale Hypertonie 

• Resilienz, Rheuma, Rollstuhlfahrer 
• Sarkoidose, Scheidung, Schizophrenie, Schilddrüsenerkrankungen, Schlafstörungen, Schlaganfall, Schlaf-

apnoe, Schmerzen, Schmetterlingsflechte, Schuppenflechte, Schwerhörige, Schwule Menschen, Seelische 
Probleme, Sehbehinderte, Sex- und Liebessüchtige, Sexueller-Missbrauch, Sexueller Missbrauch in DDR-
Heimen, Sklerodermie, Skoliose, Sorgerecht, Soziale Phobie, Spaltträger, Spielsucht, Spina bifida/
Hydrocephalus, Sprachstörungen/Sprachfehler, Stasi-Haft-Opfer, Stillen, Stimmenhören, Stomaträger,  
Studenten, Sucht, Suizid, Syringomyelie 

• Tinnitus, Tracheotomie, Transplantation, Transsexualität, Trauer, Trennung, Tumor 
• Umgangsrecht, Unterstützte Kommunikation 
• Vaskulitis, Väter, Vitiligo, Verlassene Großeltern 
• Zöliakie, Zwänge, Zystennieren 
Weitere Angebote zu seltenen Erkrankungen mit Kontaktpersonen oder Treffen in 
Leipzig und Sachsen auf Anfrage in der Selbsthilfekontakt- und Informationsstelle 
Leipzig (siehe Seite 39) 
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/LHEH�/HVHULQQHQ�XQG�/HVHU�� 

GLH� JHPHLQVFKDIWOLFKH� 6HOEVWKLOIH� ZDQGHOW� VLFK�� (V� HQWZLFNHOQ� VLFK� QHXH� )RUPHQ� GHV� $XVWDX�
VFKHV�� )�U� PDQFKH� 6HOEVWKLOIHJUXSSHQ� XQG� -RUJDQLVDWLRQHQ� LVW� HV� GDKHU� QLFKW� HLQIDFK�� 1DFK�
ZXFKV�]X�JHZLQQHQ�XQG�MXQJH�0HQVFKHQ�]X�EHJHLVWHUQ��'DV�HUIRUGHUW�1HXJLHU�XQG�2IIHQKHLW�JH�
JHQ�EHU� QHXHQ� ,GHHQ� XQG� QHXHQ� .RPPXQLNDWLRQVIRUPHQ��0LWHLQDQGHU� OHUQHQ� XQG� GHP�1HXHQ�
HLQH�&KDQFH�JHEHQ�NDQQ�GD�HLQ�JXWHV�.RQ]HSW�VHLQ�I�U�HLQH�DOWHUVJHPLVFKWH�6HOEVWKLOIHDUEHLW�� 

,Q�/HLS]LJ�KDEHQ�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQH�5HLKH�YRQ�6HOEVWKLOIHJUXSSHQ�VSH]LHOO�I�U�MXQJH�
0HQVFKHQ�JHJU�QGHW��(LQ�JXWHU�%HOHJ� I�U�GDV�9HUWUDXHQ� LQ�GHQ�(UIDKUXQJVDXVWDXVFK�]ZLVFKHQ�
*OHLFKEHWURIIHQHQ��XP�HLJHQH�3UREOHPH�DQ]XJHKHQ��'HQQRFK�NHQQHQ�YLHOH�0HQVFKHQ�6HOEVWKLO�
IHJUXSSHQ�QRFK�QLFKW��'LH�QHXH�$UEHLWVJHPHLQVFKDIW�-XQJH�6HOEVWKLOIH�SODQW�GDKHU��|IIHQWOLFK�I�U�
GLH�,GHH�GHV�JHPHLQVDPHQ�$XVWDXVFKHV�]X�ZHUEHQ�� 

8QG�ZDV�VRQVW�QRFK�LQ�GHU�/HLS]LJHU�6HOEVWKLOIH�SDVVLHUW��OHVHQ�6LH�LQ�XQVHUHU�QHXHQ�$XVJDEH�GHU�
Ä6FKODJ]HLOH³� 

+HU]OLFKVW� 
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$XVSURELHUHQ 

6HOEVWKLOIHJUXSSHQ�VLQG�QLFKW�QXU�HWZDV�I�U�DO�
WH� 0HQVFKHQ�� ,PPHU� PHKU� MXQJH� 0HQVFKHQ�
�ELV�������-DKUH��RUJDQLVLHUHQ�VLFK�LQ�GHQ�OHW]�
WHQ� -DKUHQ� ]X� YLHOHQ� 7KHPHQ� XQG� PLW� XQWHU�
VFKLHGOLFKHQ�)RUPDWHQ��/XVW�DXI�9HUlQGHUXQJ��
DXI� 9HUDQWZRUWXQJ� XQG� DXI� JHJHQVHLWLJH� 8Q�
WHUVW�W]XQJ� VLQG� HLQLJH� 0RWLYH�� GLH� GLH� MXQJH�
*HQHUDWLRQ� LQ�GLH�JHPHLQVFKDIWOLFKH�6HOEVWKLO�
IH�I�KUHQ�� 

$XFK� LQ� /HLS]LJ� JLEW� HV� YLHOH� 6HOEVWKLOIHJUXS�
SHQ�� LQ�GHQHQ�VLFK�DXVVFKOLH�OLFK�-�QJHUH� UH�
JHOPl�LJ�WUHIIHQ�XQG�DXVWDXVFKHQ�� 

9HUDQVWDOWXQJHQ����� 

Ä-XQJH� 0HQVFKHQ� I�U� 6HOEVWKLOIHJUXSSHQ� EH�
JHLVWHUQ³� -� GDV� ZDU� 7LWHO� XQG� $QOLHJHQ� HLQHV�
]ZHLWlJLJHQ� :RUNVKRSV� LP� -XQL� ����� I�U�
6HOEVWKLOIHJUXSSHQ�� 

)UDJHQ��ZLH� 

· :DV�VLQG�GLH�,QWHUHVVHQ�MXQJHU�0HQVFKHQ�LQ�
6HOEVWKLOIHJUXSSHQ" 

· :LH�HUUHLFKW�PDQ�VLH�EHVVHU" 

· :LH�NDQQ�GLH�*UXSSHQDUEHLW�I�U�MXQJH�
0HQVFKHQ�DQJHPHVVHQ�JHVWDOWHW�ZHUGHQ"� 

· :LH�N|QQHQ�VLH�I�U�HLQ�(QJDJHPHQW�
LQWHUHVVLHUW�ZHUGHQ" 

ZXUGHQ� JHPHLQVDP� GLVNXWLHUW�� 'LH� 5HIHUHQWLQ�
)UDQ]LVND� $QQD� /HHUV� YHUPLWWHOWH� DEZHFKV�
OXQJVUHLFK� LKUH� (UIDKUXQJHQ� LQ� GHP� VFKRQ�
PHKUHUH� -DKUH� ODXIHQGHQ� 3URMHNW� -XQJH�
6HOEVWKLOIH�%HUOLQ�0LWWH�6WDGW5DQG�J*PE+� 

$QJHUHJW� YRQ� GHP� :RUNVKRS� JU�QGHWH� VLFK�
HLQH�$UEHLWVJHPHLQVFKDIW�-XQJH�6HOEVWKLOIH� 

,Q�GHU�6WDGWELEOLRWKHN�ZXUGH�PLW�)UDQ]LVND�$Q�
QD�/HHUV�]XVlW]OLFK�HLQ�|IIHQWOLFKHU�:RUNVKRS�
]XP� 7KHPD� Ä0HKU� DOV� 6WXKONUHLV�"�� -XQJH�
0HQVFKHQ� LQ� 6HOEVWKLOIHJUXSSHQ³� DQJHERWHQ��
(U�ULFKWHWH�VLFK�DQ�MXQJH�0HQVFKHQ�XQG�MXQJH�
)DPLOLHQ��GLH�QRFK�QLFKW� LQ�6HOEVWKLOIHJUXSSHQ�
RUJDQLVLHUW�ZDUHQ�� 

$UEHLWVJHPHLQVFKDIW�-XQJH�6HOEVWKLOIH�
/HLS]LJ 

1HEHQ� GHU� 7HLOQDKPH� DQ� GHQ� 7UHIIHQ� HLQHU�
6HOEVWKLOIHJUXSSH� NDQQ�PDQ� LQ� GHU�$UEHLWVJH�
PHLQVFKDIW� Ä-XQJH� 6HOEVWKLOIH³� �$*� -XQJH�

�-XQJH�0HQVFKHQ�LQ�6HOEVWKLOIHJUXSSHQ 

$*�-XQJH�6HOEVWKLOIH�/HLS]LJ��)RWR��/5PRWWR 
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6HOEVWKLOIH�� PLWZLUNHQ�� 0LWJOLHGHU� VLQG� MXQJH�
$NWLYH� DXV� YHUVFKLHGHQHQ� /HLS]LJHU� 6HOEVWKLO�
IHJUXSSHQ��*HPHLQVDP�ZROOHQ�VLH�MXQJH�0HQ�
VFKHQ� PLW� FKURQLVFKHQ� (UNUDQNXQJHQ�� %HKLQ�
GHUXQJHQ�RGHU� LQ�/HEHQVNULVHQ�HUUHLFKHQ�XQG�
�EHU� GLH� JHPHLQVFKDIWOLFKH� 6HOEVWKLOIH� LQIRU�
PLHUHQ��:LH�GDV�JHKHQ�VROO��HUDUEHLWHQ�VLH�VLFK�
JHPHLQVDP��$X�HUGHP�ELHWHW�GLH�$*�|IIHQWOLFK�
HLQHQ�6WDPPWLVFK�DQ� 

,QIRUPDWLRQVSRUWDOH� 

'LH�1$.26�LVW�GLH�1DWLRQDOH�.RQWDNW-�XQG� ,Q�
IRUPDWLRQVVWHOOH� ]XU� $QUHJXQJ� XQG� 8QWHUVW�W�
]XQJ�YRQ�6HOEVWKLOIHJUXSSHQ��'LHVH�KDW�HLQLJH�
6HLWHQ�LKUHV�,QWHUQHWDXIWULWWV�GHU�MXQJHQ�6HOEVW�
KLOIH�JHZLGPHW�� 

· ZZZ�QDNRV�GH�WKHPHQ�MXQJH-VHOEVWKLOIH 

· ZZZ�VFKRQ-PDO-DQ-VHOEVWKLOIHJUXSSHQ-
JHGDFKW�GH 

hEHU�GLH� MXQJH�6HOEVWKLOIH�EHL�6WDGW5DQG�%HU�
OLQ� HQWVWDQG� GLH� .DPSDJQH� Ä0HKU� DOV� HLQ�
6WXKONUHLV³�� +LHU� VLQG� ]XP� %HLVSLHO� NOHLQH� )LO�
PH� ]X� VHKHQ�� 'LHVH� LQIRUPLHUHQ�� ZLH� DQGHUH�
LKUH� 6HOEVWKLOIHJUXSSHQDUEHLW� JHVWDOWHQ� XQG�
ZLH�GLH�3URWDJRQLVWHQ�GDYRQ�SURILWLHUWHQ� 

.RQWDNW�XQG�,QIRUPDWLRQ 

6HOEVWKLOIHNRQWDNW–�XQG�,QIRUPDWLRQVVWHOOH�
�6.,6���,QD�.ODVV 

7HOHIRQ����������-���� 
(-0DLO��LQD�NODVV#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�VHOEVWKLOIH 

�6HOWHQH�(UNUDQNXQJHQ 

)RWR��ZZZ�SL[DED\�GH�JHUDOW 

:DV�LVW�HLQH�VHOWHQH�(UNUDQNXQJ" 

Ä(LQH� (UNUDQNXQJ� JLOW� DOV� VHOWHQ�� ZHQQ� QLFKW�
PHKU�DOV���YRQ��������0HQVFKHQ�GDV�VSH]LIL�
VFKH� .UDQNKHLWVELOG� DXIZHLVHQ�� 5XQG� �������
.UDQNKHLWHQ�VLQG�ZHOWZHLW�EHNDQQW��GDYRQ�]lK�
OHQ� PHKU� DOV� ������ ]X� GHQ� 6HOWHQHQ� (UNUDQ�
NXQJHQ��DXFK�
2USKDQ�'LVHDVHV
�JHQDQQW�³� 
�4XHOOH��$&+6(�� 

Ä(WZD� MHGHU� ���� 'HXWVFKH� OHLGHW� VFKlW]XQJV�
ZHLVH�DQ�HLQHU�VROFKHQ�.UDQNKHLW³� 
�4XHOOH��%D\HULVFKHU�5XQGIXQN��� 

'DV�HUJLEW�FLUFD�YLHU�0LOOLRQHQ�'HXWVFKH�LQVJH�
VDPW�� 

Ä(WZD� ��� 3UR]HQW� GHU� VHOWHQHQ� .UDQNKHLWHQ�
VLQG� JHQHWLVFK� EHGLQJW�� GDKHU� PDFKHQ� VLFK�
YLHOH�VFKRQ�EHL�GHU�*HEXUW�RGHU�LP�IU�KHQ�.LQ�
GHVDOWHU� EHPHUNEDU�� $QGHUH� HQWZLFNHOQ� VLFK�
HUVW� LP�(UZDFKVHQHQDOWHU��9LHOH�GLHVHU�.UDQN�
KHLWHQ� VLQG� OHEHQVEHGURKOLFK� RGHU� I�KUHQ� ]X�
,QYDOLGLWlW�� 'LH� PHLVWHQ� YHUODXIHQ� FKURQLVFK��
6LH�ODVVHQ�VLFK�QLFKW�KHLOHQ��GLH�3DWLHQWHQ�VLQG�
GDXHUKDIW� DXI� lU]WOLFKH� %HKDQGOXQJ� DQJHZLH�
VHQ�� 'HU�:HJ� ]X� HLQHU� 'LDJQRVH� LVW� RIWPDOV�
ZHLW�XQG�ZLUNVDPH�7KHUDSLHQ�VLQG�UDU��'LH�%H�
KDQGOXQJ�XQG�%HWUHXXQJ�HUIRUGHUW�YRQ�GHQ�3D�
WLHQWHQ�XQG�LKUHQ�)DPLOLHQ�YLHO�.UDIW�³ 

�4XHOOH��$&+6(� 



 

ϱ 

'D� HV� RIW� QXU� ZHQLJH� %HWURIIHQH� JLEW�� VLQG�
6HOEVWKLOIHJUXSSHQ� XQG� 3DWLHQWHQRUJDQLVDWLR�
QHQ�VHKU�EHGHXWVDP��6LH�VLQG�EHLVSLHOKDIW� I�U�
GHQ� HUIROJUHLFKHQ� 8PJDQJ� PLW� HLQHU� (UNUDQ�
NXQJ�� %HL� LKUHQ� 7UHIIHQ�ZLUG� QLFKW� /HKUEXFK-��
VRQGHUQ�DXWKHQWLVFKHV�(UIDKUXQJVZLVVHQ�DXV�
JHWDXVFKW�� %HWURIIHQH� VLQG� 6SH]LDOLVWHQ� LQ� HL�
JHQHU�6DFKH�XQG�N|QQHQ�DQGHUHQ�+DOW�JHEHQ� 

$NWLRQVWDJ�6HOWHQH�(UNUDQNXQJHQ�/HLS]LJ 

'HU�����-XQL������ZLGPHWH�VLFK�GHQ� Ä:DLVHQ�
GHU� 0HGL]LQ³�� GHQ� VHOWHQH� (UNUDQNXQJHQ��
6HOEVWKLOIHJUXSSHQ� VHOWHQHU� (UNUDQNXQJHQ� RU�
JDQLVLHUWHQ� HUVWPDOV� JHPHLQVDP� PLW� GHU�
6HOEVWKLOIHNRQWDNW-� XQG� ,QIRUPDWLRQVVWHOOH�
�6.,6�� HLQHQ� ,QIRUPDWLRQVWDJ� LQ� GHU� 8QLYHUVL�
WlWVELEOLRWKHN�$OEHUWLQD�� 

.DWKL�/LSSH��'HXWVFKH�6\ULQJRP\HOLH�XQG�&KLDUL�0DOIRUPDWLRQ�H��9��
�UH���LP�*HVSUlFK�PLW�$UPLQ�=DUERFN��)RWR�/5PRWWR 

,P� 9RUWUDJVSURJUDPP�ZXUGHQ� UHOHYDQWH� 7KH�
PHQ�� ZLH� ]XP� %HLVSLHO� %HWURIIHQHQHUIDKUXQ�
JHQ��%HZlOWLJXQJVVWUDWHJLHQ��)RUVFKXQJ��9HU�
VRUJXQJ�� (XURSlLVFKHQ� 5HIHUHQ]QHW]ZHUNHQ�
XQG�UHFKWOLFKH�)UDJHVWHOOXQJHQ�DQJHVSURFKHQ�� 

3URI��'U��PHG��KDELO��:LHODQG�.LHVV��'LUHNWRU�GHU�.OLQLN�XQG�3ROLNOLQLN�
I�U�.LQGHU-�XQG�-XJHQGPHGL]LQ�GHU�8QLYHUVLWlW�/HLS]LJ�XQG�8QLYHUVLWl�
UHV�=HQWUXP�I�U�6HOWHQH�(UNUDQNXQJHQ�/HLS]LJ��)RWR��/5PRWWR 

'LH�7HLOQHKPHU�NRQQWHQ�LP�$QVFKOXVV�DQ�*H�
VSUlFKVLQVHOQ� PLW� HLQLJHQ� 5HIHUHQWHQ� (LQ]HO�

IUDJHQ�GLVNXWLHUHQ��6HOEVWKLOIHJUXSSHQ�VHOWHQHU�
(UNUDQNXQJHQ� KLHOWHQ� ,QIRVWlQGH� EHUHLW�� 'LH�
7DJHVPRGHUDWLRQ� �EHUQDKP� $UPLQ� =DUERFN��
/HLS]LJHU�6FKDXVSLHOHU�XQG�5HJLVVHXU�� 

%HVRQGHUV�ZLFKWLJ� I�U�]XN�QIWLJH�9HUlQGHUXQ�
JHQ� LQ� GHU� 9HUVRUJXQJVODJH� LQ� /HLS]LJ� XQG�
6DFKVHQ� VLQG� GLH� *HVSUlFKVDQJHERWH� YRQ�
+DQQHORUH� 'LHW]VFKROG�� 0LWJOLHG� GHV� 6lFKVL�
VFKHQ� /DQGWDJHV� LP� $XVVFKXVV� I�U� 6R]LDOHV�
XQG� 9HUEUDXFKHUVFKXW]�� *OHLFKVWHOOXQJ� XQG�
,QWHJUDWLRQ�XQG�3URIHVVRU�'U��PHG��KDELO��:LH�
ODQG�.LHVV��8QLYHUVLWlUHV�=HQWUXP�I�U�6HOWHQH�
(UNUDQNXQJHQ�/HLS]LJ� 

7DJ�GHU�VHOWHQHQ�(UNUDQNXQJHQ�UHJLRQDO�
XQG�LQWHUQDWLRQDO 

,QIRVWlQGH�6HOEVWKLOIHJUXSSHQ�VHOWHQHU�(UNUDQNXQJHQ�DP�8QLYHUVL�
WlWVNOLQLNXP�/HLS]LJ�LP�)HEUXDU�������)RWR��6HOEVWKLOIHJUXSSHQ 

-lKUOLFK�DP� OHW]WHQ�7DJ� LP�)HEUXDU�ZLUG�ZHOW�
ZHLW� GHU� 7DJ� GHU� VHOWHQHQ� (UNUDQNXQJHQ� EH�
JDQJHQ�� ,Q� XQVHUHU� 5HJLRQ� LQIRUPLHUWHQ�
6HOEVWKLOIHJUXSSHQ� DP� 8QLYHUVLWlWVNOLQLNXP�
/HLS]LJ�XQG�DP�6WlGWLVFKHQ�.OLQLNXP�'HVVDX�
�EHU�LKUH�$QJHERWH�XQG�$QOLHJHQ�� 

7DJH�GHU�VHOWHQHQ�(UNUDQNXQJHQ�LQ�'HVVDX��)HEUXDU������� 
)RWR��.ODVV 

$XFK�LP�)HEUXDU������ZHUGHQ�GLH�6HOEVWKLOIH�
JUXSSHQ�DQ�EHLGHQ�2UWHQ�DNWLY�VHLQ� 



 

ϲ 

,QIRUPDWLRQ�I�U�GLH�
5HJLRQ�/HLS]LJ 

$XI� UHJLRQDOH� 6HOEVW�
KLOIHJUXSSHQDQJHERWH��
6XFKH� QDFK� %HWURIIH�
QHQ� XQG� ,QIRUPDWLRQV�
SRUWDOH� YHUZHLVW� GLH�
,QWHUQHWVHLWH�

ZZZ�OHLS]LJ�GH�MXJHQG-IDPLOLH-XQG-VR]LDOHV�
JHVXQGKHLW�VHOEVWKLOIH�VHOWHQH-HUNUDQNXQJHQ�� 

:HLWHUH�,QIRUPDWLRQVSRUWDOH�XQG� 
9HUVRUJXQJVHLQULFKWXQJHQ 

9HUVFKLHGHQH� 3RUWDOH� YHUI�JHQ� �EHU� HLQ� 9HU�
]HLFKQLV�VHOWHQHU�(UNUDQNXQJHQ��,QIRUPDWLRQHQ�
]X� ([SHUWHQ]HQWUHQ�� PHGL]LQLVFKHQ� /DERUHQ��
5HJLVWHUQ� XQG� 1HW]ZHUNHQ�� 1DFKIROJHQG� ILQ�
GHQ�6LH�HLQH�$XVZDKO� 

$OOLDQ]�&KURQLVFKHU�6HOWHQHU�(UNUDQNXQJHQ�
�$&+6(��H��9� 

'LH� $&+6(� LVW� HLQ�
1HW]ZHUN�YRQ�%HWURIIH�
QHQRUJDQLVDWLRQHQ��
:LVVHQVFKDIWOHUQ�XQG 

DQGHUHQ�LQWHUHVVLHUWHQ�0HQVFKHQ��(V 

· E�QGHOW�5HVVRXUFHQ��:LVVHQ�XQG�,GHHQ� 
· XQWHUVW�W]W�%HWURIIHQH�XQG�$QJHK|ULJH� 
· I|UGHUW�GHQ�(UIDKUXQJVDXVWDXVFK� 
· VWlUNW�GLH�6HOEVWKLOIH� 
· YHUQHW]W�bU]WH�XQG�7KHUDSHXWHQ� 
· WUHLEW�)RUVFKXQJ�YRUDQ�XQG 
· HQJDJLHUW�VLFK�|IIHQWOLFK�I�U�GLH�%HODQJH�YRQ�
EHWURIIHQHQ�0HQVFKHQ� 

1DWLRQDOH�.RQWDNW-�XQG�,QIRUPDWLRQVVWHOOH�]XU�
$QUHJXQJ�XQG�8QWHUVW�W]XQJ�YRQ�6HOEVWKLOIH�
JUXSSHQ��1$.26� 

'LH� 1$.26� LQIRUPLHUW�
XQG� YHUPLWWHOW� EXQGHV�
ZHLW��6LH� DUEHLWHW� DXFK�
]X�JUXQGVlW]OLFKHQ 

)UDJHQ�GHU�6HOEVWKLOIHDUEHLW��GHU�6HOEVWKLOIHXQ�
WHUVW�W]XQJ�XQG�6HOEVWKLOIHI|UGHUXQJ� 

'LH� 1$.26� KlOW� X�� D�� HLQH� 'DWHQEDQN� I�U�
6HOEVWKLOIHJUXSSHQ� XQG� (LQ]HOSHUVRQHQ� VHOWH�
QHU�(UNUDQNXQJHQ�EHUHLW�� 

2USKDQHW�'HXWVFKODQG 

2USKDQHW� ELHWHW� ,QIRUPDWLRQHQ� ]X� ([SHUWHQ�
]HQWUHQ��'LDJQRVWLNOHLVWXQJHQ��)RUVFKXQJVSUR�
MHNWHQ�� 5HJLVWHUQ�� NOLQLVFKHQ� 6WXGLHQ�� 3DWLHQ�
WHQRUJDQLVDWLRQHQ�� HLQH� /LVWH� GHU� 2USKDQ�
'UXJV� �0HGLNDPHQWHQ� I�U� VHOWHQH� (UNUDQNXQ�
JHQ���/HLWOLQLHQ�XQG�%HULFKWH�VRZLH�1HZVOHWWHU� 

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�KLHU� 
ZZZ�RUSKD�QHW� 

1DWLRQDOHV�$NWLRQVE�QGQLV�I�U�0HQVFKHQ�PLW�
VHOWHQHQ�(UNUDQNXQJHQ��1$06(� 

'DV� $NWLRQVE�QGQLV� LVW� HLQ� .RPPXQLNDWLRQV-�
XQG�.RRUGLQDWLRQVJUHPLXP��ZHOFKHV�VLFK�HLQH�
YHUEHVVHUWH�9HUVRUJXQJ�I�U�0HQVFKHQ�PLW�VHO�
WHQHQ�(UNUDQNXQJHQ�]XP�=LHO� JHVHW]W� KDW��(V�
ZXUGH� LP� -DKU� ����� YRP� %XQGHVPLQLVWHULXP�
I�U� *HVXQGKHLW�� GHP� %XQGHVPLQLVWHULXP� I�U�
%LOGXQJ� XQG� )RUVFKXQJ� XQG� GHU� $&+6(� JH�
JU�QGHW��1$06(�HQWZLFNHOW�(PSIHKOXQJHQ�VR�
ZLH� 0D�QDKPHQYRUVFKOlJH� ]X� P|JOLFKHQ� 'L�
DJQRVHYHUIDKUHQ�� 9HUVRUJXQJVVWUXNWXUHQ� XQG�
GHU�(UIRUVFKXQJ�6HOWHQHU�(UNUDQNXQJHQ� 

(XURSlLVFKH�5HIHUHQ]QHW]ZHUNH 

Ä(XURSlLVFKH� 5HIHUHQ]QHW]ZHUNH� �(51V��
VFKDIIHQ� HLQH� NODUH� 5HJXOLHUXQJVVWUXNWXU� I�U�
GHQ� :LVVHQVDXVWDXVFK� XQG� GLH� .RRUGLQDWLRQ�
GHU� 9HUVRUJXQJ� LQQHUKDOE� YRQ� (XURSD�� 6LH�

.RQWDNW 

$&+6(�H��9� 

7HOHIRQ�������������-� 
(-0DLO��EHUDWXQJ#DFKVH-RQOLQH�GH 

ZZZ�DFKVH-RQOLQH�GH 

.RQWDNW 

1$.26 

7HOHIRQ������������-�� 
(-0DLO��VHOEVWKLOIH#QDNRV�GH 

ZZZ�QDNRV�GH 

*UDILN��ZZZ�SL[DED\�GH�&ONHU-
)UHH-9HFWRU-,PDJHV 

.RQWDNW 

1$06( 

7HOHIRQ������-�����-��� 
(-0DLO��LQIR#QDPVH�GH 

ZZZ�QDPVH�GH 



 

ϳ 

VLQG� 1HW]ZHUNH� YRQ� )DFK]HQWUHQ�� *HVXQG�
KHLWVGLHQVWOHLVWHUQ�XQG�/DERUHQ��GLH�JUHQ]�EHU�
JUHLIHQG� DXVJHOHJW� VLQG�� (LQ� )DFK]HQWUXP�
N|QQWH�HLQ�NOLQLVFKHV�7HDP��HLQH�PHGL]LQLVFKH�
(LQULFKWXQJ�RGHU�HLQ�.UDQNHQKDXV�VHLQ�XQG�HV�
PXVV�YRQ�VHLQHP�0LWJOLHGVVWDDW�RIIL]LHOO� ]XJH�
ODVVHQ�VHLQ�³��4XHOOH��(8525',6��� 

(XURSlLVFKH�5HIHUHQ]QHW]ZHUNH 

· VWHOOHQ�KRFKVSH]LDOLVLHUWHU�%HKDQGOXQJ�XQG�
9HUVRUJXQJ�EHUHLW� 

· XQWHUVW�W]HQ�GDV�%�QGHOQ�YRQ�)DFKZLVVHQ� 
· KHOIHQ�EHLP�JUHQ]�EHUJUHLIHQGHQ�:LVVHQV-
DXVWDXVFK� 

· YHUEHVVHUQ�NOLQLVFKH�(UJHEQLVVH�XQG�GLH�/H�
EHQVTXDOLWlW�YRQ�0HQVFKHQ�PLW�VHOWHQHQ�
.UDQNKHLWHQ���4XHOOH��(8525',6�� 

:HLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� 6LH� KLHU��
ZZZ�HXURUGLV�RUJ 

=HQWUHQ�I�U�6HOWHQH�(UNUDQNXQJHQ 

%XQGHVZHLW� KDEHQ� VLFK� HLQ]HOQH� .OLQLNHQ� DXI�
GLH� 'LDJQRVH� XQG� %HKDQGOXQJ� 6HOWHQHU� (U�
NUDQNXQJHQ� VSH]LDOLVLHUW�� XQWHU� DQGHUHP� LQ�
/HLS]LJ� XQG� 'UHVGHQ�� DEHU� DXFK� LQ� %HUOLQ��
)UDQNIXUW�DP�0DLQ��+HLGHOEHUJ�XQG�+DQQRYHU��
)�U�GLH�$XIQDKPH�HLQHU�DPEXODQWHQ�RGHU�VWDWL�
RQlUHQ�%HKDQGOXQJ� LVW� HLQH�hEHUZHLVXQJ� YRQ�
HLQHP� +DXV-� RGHU� )DFKDU]W� HUIRUGHUOLFK�� 'DV�
MHZHLOLJH�3UR]HGHUH�NDQQ�PDQ�LQ�GHQ�=HQWUXP�
HUIUDJHQ�� :LFKWLJ� LVW� YRU� DOOHP�� HUIRUGHUOLFKH�
8QWHUODJHQ� YROOVWlQGLJ� HLQ]XUHLFKHQ�� 'DPLW� 
3DWLHQWHQ� P|JOLFKVW� ZRKQRUWQDK� EHKDQGHOW�
ZHUGHQ� N|QQHQ�� ZHUGHQ� GHQ� �EHUZHLVHQGHQ�
+DXV-� RGHU� )DFKlU]WHQ� RIW� %HKDQGOXQJVHPS�
IHKOXQJHQ�DXVJHVSURFKHQ�� 

VH-DWODV��.DUWLHUXQJ�YRQ�9HUVRUJXQJVHLQULFK�
WXQJHQ 

8QWHU� ZZZ�VH-DWODV�GH� LVW� GHU� VH-$WODV� ]X� ILQ�
GHQ�� (U� JLEW� $XVNXQIW� �EHU� EHNDQQWH� 9HUVRU�
JXQJVHLQULFKWXQJHQ�I�U�0HQVFKHQ�PLW�VHOWHQHQ�

(UNUDQNXQJHQ�� 'LH� .DUWHQ� EHILQGHQ� VLFK� LP�
$XIEDX�� 

,P�6XFKIHOG�NDQQ�PDQ�HLQH�(UNUDQNXQJ�HLQJH�
EHQ��(V�|IIQHW�VLFK�HLQH�.DUWH�PLW�GHQ�$QJHER�
WHQ��+LHU�VLQG�GLH�EHUHLWV�H[LVWLHUHQGHQ�(XURSl�
LVFKHQ�5HIHUHQ]QHW]ZHUNH�JHOLVWHW� 

+LQZHLVH�DXI�IHKOHQGH�XQG�IHKOHUKDIWH�$QJHER�
WH�VLQG�HUZ�QVFKW�� 

(8525',6�PLW�5DUH&RQQHFW� 

$XFK�DXI�HXURSlLVFKHU�(EHQH�
VLQG� %HWURIIHQH� PLWHLQDQGHU�
YHUEXQGHQ�� (8525',6� LVW�
HLQH�QLFKW-VWDDWOLFKH�SDWLHQWHQ
-JHVWHXHUWH� $OOLDQ]� YRQ� 3DWL�
HQWHQRUJDQLVDWLRQHQ� XQG� YHU�
WULWW� ���� 3DWLHQWHQRUJDQLVDWLR�
QHQ�DXV����/lQGHUQ�XQG�PHKU�
DOV�������VHOWHQH�.UDQNKHLWHQ�� 
�4XHOOH��(8525',6� 

'LH�(8525',6-,QLWLDWLYH�5DUH&RQQHFW�RUJDQL�
VHUW� PRGHULHUW� RQOLQH-*HPHLQVFKDIWHQ�� ,Q� YHU�
VFKLHGHQHQ� 6SUDFKHQ� �(QJOLVFK�� )UDQ]|VLVFK��
'HXWVFK�� ,WDOLHQLVFK�� 3RUWXJLHVLVFK� XQG� 6SD�
QLVFK�� WDXVFKHQ� VLFK�3DWLHQWHQ� VRZLH� LKUH�)D�
PLOLHQ�XQG�%HWUHXHU�DXV��6LH�ZHUGHQ�GXUFK�HL�
QHQ� YROO]HLWOLFK� DJLHUHQGHQ�*HPHLQVFKDIWVPD�
QDJHU� XQWHUVW�W]W�� (V� N|QQHQ� MHGHU]HLW� QHXH�
2QOLQH-*HPHLQVFKDIWHQ�JHJU�QGHW�ZHUGHQ�� 

 

+LQZHLV�]X�ZHLWHUHQ�$NWLYLWlWHQ�GHU�6HOEVWKLOIH�
JUXSSHQ�VHOWHQHU�(UNUDQNXQJHQ 

6LHKH�DXFK�%HLWUDJ�Ä6SHQGHQODXI������.LORPH�
WHU� I�U� GLH� 9+/-)RUVFKXQJ³� XQWHU� GHU� 5XEULN�
Ä6HOEVWKLOIH�DNWLY�XQG�LQIRUPDWLY³�� 

.RQWDNW 

(8525',6�� 
KWWSV���ZZZ�HXURUGLV�RUJ�GH�XEHU-HXURUGLV 

(8525',6�5DUH&RQQHFW� 
KWWSV���ZZZ�UDUHFRQQHFW�RUJ�GH 

.RQWDNW 

/HLS]LJHU�=HQWUXP�� 
KWWSV���ZZZ�XQLNOLQLNXP-OHLS]LJ�GH�6HLWHQ�
XQLYHUVLWDHUHV-]HQWUXP-IXHU-VHOWHQH-
HUNUDQNXQJHQ�DVS[� 

'UHVGHQHU�=HQWUXP�� 
KWWSV���ZZZ�XQLNOLQLNXP-GUHVGHQ�GH�GH�GDV-
NOLQLNXP�XQLYHUVLWDHWVFHQWUHQ�XVH� 



 

ϴ 

6SHQGHQODXI������.LORPHWHU�I�U�GLH�9+/-)RUVFKXQJ� 

9RQ�+LSSHO-/LQGDX��9+/��LVW�HLQH�VHOWHQH��HUEOLFKH�7XPRUHUNUDQNXQJ��GLH�LQ�YLHOHQ�2UJDQHQ�GHV�
.|USHUV�DXIWUHWHQ�NDQQ��-H�QDFK�9HUODXI�XQG�6FKZHUH�GHU�.UDQNKHLW�N|QQHQ�PRWRULVFKH�)lKLJ�
NHLWHQ�� GDV� 6HKHQ� RGHU� DXFK� GDV� 6SUHFKHQ� EHHLQWUlFKWLJW� VHLQ�� 8QWHU� GHP�0RWWR� Ä/HEHQ�PLW�

9+/"� -� /lXIW�³� ZDQGHUWH� GHU�:DKOOHLS]LJHU� -RKDQ�
QHV� ���� NP� ]X� )X�� YRQ� %�VXP� LQ� GLH� +HLPDW��
6HOEVW�DQ�9+/�HUNUDQNW��VDPPHOWH�HU�DXI�GHU�:DQ�
GHUXQJ�6SHQGHQJHOGHU� I�U� GLH�ZHLWHUH�(UIRUVFKXQJ�
YRQ�9+/��'DPLW�P|FKWH�HU�DQGHUHQ�EHWURIIHQHQ�-X�
JHQGOLFKHQ� GHV� 6HOEVWKLOIHYHUHLQV� Ä9HUHLQ� 9+/� EH�
WURIIHQHU� )DPLOLHQ� H�� 9�³� � HLQH� 3HUVSHNWLYH� JHEHQ��
'HQQ�QLFKW�MHGHU�GLHVHU�MXQJHQ�0HQVFKHQ�KDW�PLW����
-DKUHQ�QRFK�GLH�&KDQFH�� N|USHUOLFK� DNWLY� DP� WlJOL�
FKHQ�/HEHQ�WHLO]XQHKPHQ��'DEHL�JHKHQ�DOOH�JHVDP�
PHOWHQ�6SHQGHQ�]X������DQ�GLH�)RUVFKXQJ�� 

'LH� 6SHQGHQZDQGHUXQJ� VWDUWHWH� DP� ��� 6HSWHPEHU�
����� LQ� %�VXP� XQG� HQGHWH� ���� NP� VSlWHU� DP� 
��� 2NWREHU� ����� LQ� GHU� /HLS]LJHU� ,QQHQVWDGW�� 6LH�
I�KUWH� XQWHU� DQGHUHP� �EHU� GHQ� 6FKOHL-(LGHU-(OEH�
:DQGHUZHJ� QDFK� +DPEXUJ�� �EHU� GHQ� (OEXIHU-
:DQGHUZHJ� 5LFKWXQJ� *HHVWKDFKW-6FKQDFNHQEXUJ��
YRQ�GRUW�DXV�LQ�5LFKWXQJ�/�QHEXUJ��YRQ�/�QHEXUJ�LQ�

5LFKWXQJ�/�QHEXUJHU�+HLGH��EHU�GHQ�+HLGVFKQXFNHQZHJ�QDFK�&HOOH�XQG�ZHLWHU��EHU�GHQ�+DU]��
KDXSWVlFKOLFK�DXI�GHP�+H[HQ-6WLHJ�XQG�]XOHW]W�5LFKWXQJ�/HLS]LJ� 

(LQH�GHU�8QWHUVW�W]HQGHQ�LQ�/HLS]LJ�ZDU�GLH�6FKDXVSLHOHULQ�$U]X�%D]PDQ��6LH�VSLHOW�LQ�GHU�)HUQ�
VHKVHULH�Ä,Q�DOOHU�)UHXQGVFKDIW³�GLH�5ROOH�GHU�2EHUVFKZHVWHU�$U]X�5LWWHU� 

6HOEVWKLOIH�DNWLY�XQG�LQIRUPDWLY 

-RKDQQHV��UHFKWV��EHL�GHU�6SHQGHQ�EHUJDEH��)RWR��SULYDW 
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ϵ 

'DQN� YLHOHU�6SHQGHU�XQG�+HOIHU� NRQQWH� -RKDQQHV�DP����2NWREHU� �����HLQHQ�6FKHFN� LQ�+|KH�
YRQ�����������(XUR�DQ�3URI��'U��6YHQ�*OlVNHU��.OLQLHNKRRIG�1HXURFKLUXUJLH��8QLYHUVLWDLU�=LHNHQ�
KXLV�%UXVVHO�I�U�GLH�HUVWH�)RUVFKXQJVUHLKH�GHU�(UNUDQNXQJ�9+/��EHUUHLFKHQ�� 
�4XHOOH��3UHVVHPLWWHLOXQJ�9+/�XQG�ZZZ�KLSSHO-OLQGDX�GH� 

'LH�)DPLOLH�XQG�GHU�9HUHLQ�GDQNW�DOOHQ��GLH�GXUFK�LKUH�6SHQGHQ�XQG�8QWHUVW�W]XQJ�EHL�GHU�$NWLRQ�
JHKROIHQ�KDEHQ� 

.RQWDNW 

9HUHLQ�9+/��YRQ�+LSSHO-/LQGDX��EHWURIIHQHU�)DPLOLHQ�H��9� 

7HOHIRQ�������������� 
(-0DLO��LQIR#KLSSHO-OLQGDX�GH 

ZZZ�KLSSHO-OLQGDX�GH 

'HXWVFKH�7LQQLWXV-/LJD�H��9��HUZHLWHUW�LKU�
%HUDWXQJVDQJHERW� 

6SlWHUH�6SUHFKVWXQGH�GHU�7LQQLWXV-
6HOEVWKLOIHJUXSSH�/HLS]LJ�VROO�LQVEHVRQGHUH�
%HUXIVWlWLJHQ�]XJXWH�NRPPHQ 

7LQQLWXV-6HOEVWKLOIHJUXSSH�/HLS]LJ��)RWR��7LQQLWXV-6HOEVWKLOIHJUXSSH�
/HLS]LJ� 

0HQVFKHQ��GLH�YRQ�7LQQLWXV�EHWURIIHQ�VLQG��OHL�
GHQ� KlXILJ� XQWHU� LKUHQ� 2KUJHUlXVFKHQ�� GHQQ�
RIWPDOV�VLQG�GDPLW�HLQH�JUR�H�SV\FKLVFKH�%H�
ODVWXQJ�� 6FKODI-� XQG�.RQ]HQWUDWLRQVVW|UXQJHQ�
YHUEXQGHQ��+LOIH� I�U�%HWURIIHQH�ELHWHW� GLH�7LQ�
QLWXV-%HUDWXQJ� GHU� 'HXWVFKHQ� 7LQQLWXV-/LJD��
�'7/�� LQ� GHU� 9LOOD� 'DYLJQRQ� LP� %HJHJQXQJV�
]HQWUXP� Ä+DXV� RKQH� %DUULHUHQ³�� )ULHGULFK-
(EHUW-6WUD�H� ���� MHGHQ� HUVWHQ� XQG� ]ZHLWHQ�
'RQQHUVWDJ� LP� 0RQDW� YRQ� ������ ELV� ������
8KU�� 

'LHVHV� %HUDWXQJVDQJHERW� ZLUG� QXQ� HUZHLWHUW��
'LH� 7LQQLWXV-6HOEVWKLOIHJUXSSH� /HLS]LJ� ELHWHW�
]XVlW]OLFK�VHLW�GHP�����$SULO������� MHZHLOV� MH�

GHQ�]ZHLWHQ�'LHQVWDJ�LP�0RQDW�YRQ�������ELV�
������ 8KU� HLQH� %HUDWXQJ� I�U� 0HQVFKHQ� PLW�
7LQQLWXV�� 0RUEXV� 0HQLqUH�� +\SHUDNXVLV� XQG�
6FKZHUK|ULJNHLW� DQ�� $XFK� $QJHK|ULJH� VLQG�
ZLOONRPPHQ�� 

'LH�]XVlW]OLFKH�VSlWHUH�6SUHFKVWXQGH�VROO�LQV�
EHVRQGHUH�%HUXIVWlWLJHQ�HUP|JOLFKHQ��GDV�%H�
UDWXQJVDQJHERW�LQ�$QVSUXFK�]X�QHKPHQ�� 

$X�HUGHP� WULIIW� VLFK� GLH� 7LQQLWXV-6HOEVW-
KLOIHJUXSSH�/HLS]LJ� UHJHOPl�LJ� LQ� GHU� %HJHJ�
QXQJVVWlWWH�Ä.UHJHOLQH³�GHV�$UEHLWHU-6DPDULWHU
-%XQGHV�� $P� 0DWWKHXHUERJHQ� ��� ������
/HLS]LJ�� 

�4XHOOH��'HXWVFKH�7LQQLWXV-/LJD�� 

 

.RQWDNW 

'HXWVFKH�7LQQLWXV-/LJD�H��9���'7/�� 
7LQQLWXV-%HUDWXQJ�LQ�GHU�9LOOD�'DYLJQRQ 

5DPRQD�0LHUVFK 

7HOHIRQ��������������� 

ZZZ�ZZZ�WLQQLWXV-OLJD�GH 

.RQWDNW 

'HXWVFKH�7LQQLWXV-/LJD�H��9���'7/�� 
6HOEVWKLOIHJUXSSH�/HLS]LJ��LQ�GHU�
%HJHJQXQJVVWlWWH�Ä.UHJHOLQH³ 

0LFKDHO�5HLFKHQEDFK 

7HOHIRQ�������������� 
(-0DLO��UHLFKHQEDFK�PLFKDHO#JP[�GH� 

ZZZ�ZZZ�WLQQLWXV-OLJD�GH 



 

ϭϬ 

6HOEVWKLOIHJUXSSH�Ä1HXHV�/HEHQ³�HUKlOW�
6SHQGH 

%HVLQQOLFKNHLW� ZHLFKW� LQ� GHU� :HLKQDFKWV]HLW�
GHU�+HNWLN�GHV�$OOWDJV��.OHLQH�XQG�JUR�H�*HV�
WHQ� JHZLQQHQ�DQ�%HGHXWXQJ�� ,P�5DKPHQ�GHU�
Ä0DWHUQXV-:HLKQDFKWVGDQNDNWLRQ³������XQWHU�
VW�W]WHQ�GDKHU�GLH�/HLWXQJ�XQG�GLH�0LWDUEHLWHU�
GHV� Ä0DWHUQXV� 3IOHJHFHQWUXP� 0D[LPLOLDQVWLIW³�
PLW� ����(XUR�GLH�$UEHLW� GHU�6HOEVWKLOIHJUXSSH�
Ä1HXHV�/HEHQ³� 

Ä6HLW�6HSWHPEHU������WULIIW�VLFK�GLH�6HOEVWKLOIH�
JUXSSH� I�U� 0HQVFKHQ� PLW� 'HSUHVVLRQHQ� XQG�
$QJVWVW|UXQJHQ� HLQPDO� LP� 0RQDW� LQ� XQVHUHU�
(LQULFKWXQJ�³� HUNOlUWH� 6XVDQQ� 3HWHU�� (LQULFK�
WXQJVOHLWHULQ�LP�0DWHUQXV�3IOHJHFHQWUXP�0D[L�
PLOLDQVWLIW��Ä:LU�IUHXHQ�XQV�VHKU��GDVV�DXFK�XQ�
VHUH�%HZRKQHU�DQ�GHQ�7UHIIHQ�WHLOQHKPH�G�U�
IHQ³�� I�KUW�)UDX�3HWHU�DXV�� Ä0LW�XQVHUHU�6SHQ�
GH�EHGDQNHQ�ZLU� XQV� GDKHU� I�U� GLHVHV�8QWHU�
VW�W]XQJVDQJHERW� XQG� (QWJHJHQNRPPHQ� XQG�
Z�QVFKHQ�DOOHQ�0LWJOLHGHUQ�HLQ�VFK|QHV�:HLK�
QDFKWVIHVW�XQG�ZHLWHUKLQ�YLHO�.UDIW�³ 

0LWJOLHGHU�GHU�6HOEVWKLOIHJUXSSH�XQG�)UDX�3HWHUV��)RWR��0D[LPLOLDQVWLIW 

'LH� 6SHQGH� ZLUG� LP� 5DKPHQ� GHU� 0DWHUQXV�
:HLKQDFKWVGDQNDNWLRQ� YHUJHEHQ�� 'DV� 0DWHU�
QXV� 3IOHJHFHQWUXP� 0D[LPLOLDQVWLIW� LQ� GHU�
%UDQGYRUZHUNVWUD�H� ��� VSHQGHW� MHGHV� -DKU�
*HOG�I�U�HLQH�VR]LDOH�(LQULFKWXQJ��GDV� LQ� ODQJ�
IULVWLJH� 3URMHNWH� RGHU� GULQJHQGH� $QVFKDIIXQ�
JHQ�LQYHVWLHUW�ZHUGHQ�VROO�� 

'LH�0LWJOLHGHU� GHU� 6HOEVWKLOIHJUXSSH� VLQG� LQV�
EHVRQGHUH�GHU�(LQULFKWXQJVOHLWHULQ�)UDX�3HWHUV�
VHKU� GDQNEDU� I�U� GLH� JXWH� =XVDPPHQDUEHLW�
XQG�GLH�JUR�]�JLJH�6SHQGH� 

4XHOOH��0DWHUQXV�3IOHJHFHQWUXP�0D[LPLOLDQVWLIW 

%RUUHOLRVH-6HOEVWKLOIHJUXSSH�LQ�$NWLRQ 

(V�LVW�HLQH�VFK|QH�7UDGLWLRQ��VLFK�DP�(QGH�HL�
QHV� -DKUHV� I�U� GLH� JXWH� =XVDPPHQDUEHLW� ]X�

EHGDQNHQ�� 8QVHUH� 6HOEVWKLOIHJUXSSH� EHVWHKW�
QXQ� IDVW� ��� -DKUH�� 'LH� PHLVWHQ� %RUUHOLRVH-
(UNUDQNWHQ� YRQ� XQV� HUOHEHQ� HLQ� WlJOLFKHV�$XI�
XQG� $E�� 'D� JLEW� HV� 7DJH� GHU� +RIIQXQJ�� GLH�
.UDQNKHLW� LQ� GHQ� *ULII� EHNRPPHQ� ]X� KDEHQ�
XQG�GDQQ�JLEW� HV�ZLHGHU�7DJH��GD� ODVVHQ�GLH�
6FKPHU]HQ� NHLQ� QRUPDOHV� /HEHQ� PHKU� ]X��
'DV� LVW� W\SLVFK� I�U� XQVHUH� .UDQNKHLW�� 'LH�
6HOEVWKLOIHJUXSSH�JLEW�XQV�7URVW��GHQQ�IDVW�DO�
OHQ�YRQ�XQV�JHKW�HV�lKQOLFK� 

$EHU�VLH�JLEW�XQV�DXFK�=XYHUVLFKW��GHQQ�(LQLJH�
YRQ�XQV�KDEHQ�HV�JHVFKDIIW��6LH�EHULFKWHQ�YRQ�
JHVXQGKHLWOLFKHQ� )RUWVFKULWWHQ� XQG� (UIROJHQ��
,KUH�(UIDKUXQJVEHULFKWH� VLQG� EHVRQGHUV�ZLFK�
WLJ�XQG�PDFKHQ�XQV�DOOHQ�0XW�� 

:LU�NRQQWHQ�LQ�GLHVHP�-DKU�HLQH�,QIRUPDWLRQV�
YHUDQVWDOWXQJ�]XP�7KHPD�%RUUHOLRVH�PLW�+HUUQ�
'U�� PHG�� 5HLQKDUG� +LOOHU� XQG� DOV� +|KHSXQNW�
HLQHQ�9RUWUDJ�PLW�)UDX�'U��PHG��%DUEDUD�:HLW�
NXV�DXV�%HUOLQ�PLW�YLHOHQ�LQWHUHVVLHUWHQ�*lVWHQ�
GXUFKI�KUHQ�� $XFK� DQ� XQVHUHQ� ,QIRUPDWLRQV�
VWlQGHQ� ]X� YHUVFKLHGHQHQ� $QOlVVHQ� ]HLJWH�
VLFK�LPPHU�ZLHGHU��ZLH�JUR��GRFK�GHU�,QIRUPD�
WLRQVEHGDUI� �EHU� GLHVH� KHLPW�FNLVFKH� ,QIHNWL�
RQVNUDQNKHLW�LVW�� 

,Q� HKUHQDPWOLFKHU� $UEHLW� KDEHQ� ZLU� ]XVlW]OLFK�
]X�GHQ�*UXSSHQWUHIIHQ�%HWURIIHQH�DXI�WHOHIRQL�
VFKH�$QIUDJH�LQIRUPLHUW�XQG�EHUDWHQ� 

'HV�:HLWHUHQ�EOLFNHQ�ZLU�DXI�HLQH�.LQRYRUVWHO�
OXQJ� LP� /858-.LQR� PLW� GHU� 9RUI�KUXQJ� GHV�
'RNXPHQWDUILOPHV� Ä81'(5� 285� 6.,1³� XQG�
GHVVHQ� )RUWVHW]XQJ� ]XU�FN�� *HPHLQVDP� ZD�
UHQ� ZLU� LP� .DEDUHWW-7KHDWHU� /HLS]LJHU� )XQ]HO��
XQG�GXUIWHQ�GDEHL�DXFK�HLQPDO�PHKU�ODFKHQ� 

9LHOH� *UXSSHQPLWJOLHGHU� XQG� 3DUWQHU� KDEHQ�
DXI� XQWHUVFKLHGOLFKVWH� :HLVH� GD]X� EHLJHWUD�
JHQ��GDVV�XQVHUH�6HOEVWKLOIHJUXSSH�LKUH�$UEHLW�
HUIROJUHLFK�IRUWVHW]HQ�NRQQWH��'DI�U�GDQNHQ�ZLU�
DOOHQ�LP�1DPHQ�GHU�*UXSSH�UHFKW�KHU]OLFK�XQG�

KRIIHQ�� LP� QlFKV�
WHQ� -DKU� ZLHGHU�
DXI�DOOH�]lKOHQ�]X�
G�UIHQ� 

*HUW�XQG�+DQQD�6FKOHJHO 
%RUUHOLRVH�6HOEVWKLOIHJUXSSH�/HLS]LJ 

.RQWDNW 

%RUUHOLRVH-6HOEVWKLOIHJUXSSH�/HLS]LJ 

7HOHIRQ�������������� 
(-0DLO��ERUUHOLRVH-OHLS]LJ#JP[�GH 



 

ϭϭ 

6HOEVWKLOIHJUXSSH�'HSUHVVLRQHQ-bQJVWH-
6FKODIVW|UXQJHQ�OlGW�]X�6SRUW�XQG�%HZH�
JXQJ�HLQ 

8QVHUH� HK�
UHQDPWOLFKH�
$UEHLW� OHEW�
QLFKW� QXU� YRQ�
'LUHNWLYHQ��
VRQGHUQ� YRQ�
(PRWLRQHQ��
$OOHU� ��� 7DJH�

ZDUWHQ� EHL� XQV� ���
/HXWH� DXI� HLQH� LQWHUHVVDQWH� 9HUDQVWDOWXQJ��
:LFKWLJ� LVW� XQV� DP� (QGH� HLQ� RSWLPLVWLVFKHU�
6FKOXVV�XQG�GLH�)UHXGH�DXI�GDV�QlFKVWH�7UHI�
IHQ�� 'LH� 6FKOXVVIROJHUXQJ�� (V� KDW� XQV� HWZDV�
JHJHEHQ� 

$EHU�HV�JLEW�DXFK�6RUJHQ��9RQ�MHKHU�LVW�XQVHUH�
6HOEVWKLOIHJUXSSH�PLW� GHP�6SRUWDQJHERW� $5,�
$'1(�I�U�SV\FKLVFK�.UDQNH�XQG�6XFKWJHIlKU�
GHWH� YHUEXQGHQ�� :LU� VXFKHQ� GULQJHQG� QHXH�
0LWVWUHLWHU��'LH�*UXSSH�Ä$5,$'1(����*\PQDV�
WLN�XQG�6SLHOH³�VROO�QLFKW�VWHUEHQ�� 

:LU�WUHIIHQ�XQV�PRQWDJV�������ELV�������8KU�LQ�
GHU� Ä*XWKV-0XWKV-+DOOH³� DXI� GHP� &DPSXV�
-DKQDOOHH� XQG� DUEHLWHQ� DQ� HLQHU� 1HXRULHQWLH�
UXQJ�GHU�*UXSSH�PLW�XQVHUHU�6SRUWWKHUDSHXWLQ�
6XVDQQH��:HU�HLQPDO�]XVFKDXHQ�RGHU�EHL�XQV�
PLWPDFKHQ�P|FKWH��LVW�KHU]OLFK�ZLOONRPPHQ� 

+HOPXW�6WHLQ 
6HOEVWKLOIHJUXSSH� 

'HSUHVVLRQHQ-bQJVWH-6FKODIVW|UXQJHQ� 

6HOEVWKLOIHJUXSSH�*ODXNRP�RUJDQLVHUW�(QW�
VSDQQXQJVWUDLQLQJ�XQG�7URSIVFKXOXQJHQ 

(LQ� HUK|KWHU� $XJHQLQQHQGUXFN� JLOW� DOV� 5LVLNR�
IDNWRU�I�U�HLQ�*ODXNRP��*U�QHU�6WDU���'HU�6HK�
QHUY�LVW�LQ�*HIDKU��(LQ�*ODXNRP�YHUOlXIW�VFKOHL�
FKHQG��PHLVW�RKQH�6\PSWRPH��'DKHU�JLOW�HLQH�
)U�KHUNHQQXQJ�HLQHV�*ODXNRPV�DOV�EHVRQGHUV�
ZLFKWLJ� 

'XUFK� HLQH� =HLWXQJVDQQRQFH� GHV� *HVXQG�
KHLWVDPWHV� IDQGHQ�ZLU� LP�1RYHPEHU������]X�
VDPPHQ��:LU�WUHIIHQ�XQV�HLQPDO�DOOHU�]ZHL�0R�
QDWH� 

+LHU� ZHUGHQ� EHVRQGHUH� 7KHPHQ� EHVSURFKHQ�
]XP�%HLVSLHO�Ä:LH�WURSIH�LFK�ULFKWLJ³��'D]X�JLEW�
HV� 7URSIVFKXOXQJHQ� XQG� $QZHQGXQJVKLOIHQ��
Ä7URFNHQH� $XJHQ� XQG� *ODXNRP³�� Ä'HU� LQQHUH�
$XJHQGUXFN³�-�3'�'U��PHG��-DQ�'DULXV�8QWHU�
ODXIW�YRQ�GHU�$XJHQNOLQLN�GHV�/HLS]LJHU�8QLYHU�
VLWlWVNOLQLNXPV�KDW�]X�GLHVHQ�7KHPHQ�LQ�XQVH�
UHU� *UXSSH� JHVSURFKHQ� XQG� XQVHUH� )UDJHQ�
EHDQWZRUWHW� 

,P� )U�KMDKU� GLHVHQ� -DKUHV� RUJDQLVLHUWHQ� ZLU�
XQV� HLQ� (QWVSDQQXQJVWUDLQLQJ� PLW� GHP� 6HK�
WUDLQHU�� *HUQRW� *ULWWQHU�� ,Q� GHQ� :RUNVKRSV�
Ä%HVVHU� 6HKHQ³� XQG� Ä*HGDQNHQ� DEVFKDOWHQ³�
]HLJWH�HU�XQV�HLQIDFKH�hEXQJHQ��GLH�MHGHU�%H�
WURIIHQH�OHLFKW�LQ�GHQ�$OOWDJVDEODXI�HLQEH]LHKHQ�
NDQQ� 

6HOEVWKLOIHJUXSSH�EHLP�hEHQ��)RWR��6HOEVWKLOIHJUXSSH� 

,P� /DXIH� GLHVHU� GUHL� -DKUH� KDW� HV� VLFK� HUJH�
EHQ��GDVV�ZLU�XQV�VSRUDGLVFK�]X�HLQHP�0LWWDJ�
HVVHQ�RGHU�.DIIHHWULQNHQ� WUHIIHQ��+LHU�NDQQ� LQ�
ORFNHUHU� 8PJHEXQJ� MHGHU� 3HUV|QOLFKHV� XQG�
VHLQH�+REE\V�PLW�GHQ�DQGHUHQ�WHLOHQ� 

%HWURIIHQH�� GLH� DXFK� DQ� HLQHP� *ODXNRP� OHL�
GHQ�� N|QQHQ� VLFK� JHUQ� XQVHUHU� *UXSSH� DQ�
VFKOLH�HQ� 

%ULJLWWH�(OOHQ�:HUQHU 

.RQWDNW 

6HOEVWKLOIHJUXSSH�'HSUHVVLRQHQ-bQJVWH-
6FKODIVW|UXQJHQ 

+HOPXW�6WHLQ 

7HOHIRQ�������������� 

.RQWDNW 

6HOEVWKLOIHJUXSSH�*ODXNRP 

(-0DLO��*ODXNRPVHOEVWKLOIHJUXSSH#VDJV-
SHU-PDLO�GH� 

*UDILN�&ONHU-)UHH-9HFWRU-,PDJHV 



 

ϭϮ 

hEHU�GHQ�'lFKHUQ�YRQ�/HLS]LJ��
6HOEVWKLOIHJUXSSH�$OSKD�-$QWLWU\SVLQ-
PDQJHO�6DFKVHQ�6DFKVHQ-$QKDOW� 

'LH�DNWLYHQ�*UXSSHQPLWJOLHGHU�GHU�6HOEVWKLOIH�
JUXSSH� NDPHQ� DP� ��� 1RYHPEHU� ����� ]XP�
OHW]WHQ�7UHIIHQ� LQ�GLHVHP�-DKU�]XVDPPHQ��(L�
QH�hEHUUDVFKXQJ�ZDU�EHUHLWV�LQ�GHU�(LQODGXQJ�
DQJHN�QGLJW��'DV�DP�JOHLFKHQ�7DJ�ZLHGHU�PDO�
GLH�Ä5RWHQ�%XOOHQ³�LP�6WDGLRQ�HLQ�6SLHO�KDWWHQ��
GLHVHV� PDO� JHJHQ� Ä+DQQRYHU� ��³�� KDWWHQ� ZLU�
GDEHL�QLFKW�EHGDFKW��8QG�DXFK�GDV�DP�$EHQG�
KLHU� LQ� /HLS]LJ� GHU� 2SHUQEDOO� VWDWWILQGHQ� VROO��
ZDU� XQV� VR� YRUKHU� QLFKW� EHZXVVW�� 8QVHUH�
hEHUUDVFKXQJ�KDW�DEHU�DXFK�PLW�EHLGHQ�(UHLJ�
QLVVHQ�QLFKWV�]X�WXQ�� 

$P� VSlWHQ� 9RUPLWWDJ� WUDIHQ� VLFK� XQVHUH� 0LW�
JOLHGHU� DXI� GHP�$XJXVWXVSODW]�� 9RU� GHP�*H�
ZDQGKDXV��ZHOFKHV� LQ�GLHVHP�-DKU�VHLQ����-
MlKULJHV� -XELOlXP� EHJHKW� XQG� DXFK� QLFKW� PLW�
GHU�hEHUUDVFKXQJ� ]X� WXQ� KDW�� VWHKW�GHU�0HQ�
GHEUXQQHQ��'RUW�WUDIHQ�ZLU�XQV��'DV�LVW�HLQ�DOO�
JHPHLQ� EHOLHEWHU�� ]HQWUDOHU� 7UHIISXQNW� LQ�
/HLS]LJ�� *HPHLQVDP� VSD]LHUWHQ� ZLU� ]XP� 3D�
QRUDPD-7RZHU��IU�KHU�Ä8QLULHVH³���'HU�/LIW�EH�
I|UGHUWH� XQV� ��� 6WRFNZHUNH� QDFK� REHQ�� :LU�
PXVVWHQ� QRFK� ]ZHL� 6WRFNZHUNH� ]X� )X�� DXI�
VWHLJHQ��XP�DXI�GLH�$XVVLFKWVSODWWIRUP�]X�JH�
ODQJHQ�� :LU� ZDUHQ� �EHU� GHQ� 'lFKHUQ� YRQ�
/HLS]LJ�� 1DFKGHP� ZLU� XQV� HLQ� hEHUEOLFN� YHU�
VFKDIIW�KDWWHQ��JLQJ�HV�LQV�5HVWDXUDQW�]XP�0LW�
WDJHVVHQ�� %HL� GHQ� *HVSUlFKHQ� ZXUGHQ� GLH�
QlFKVWHQ� 7UHIIHQ�� LP�0lU]� ����� XQG� LP� -XQL�
������DQJHVSURFKHQ�� 

$OV� *DVW� NRQQWHQ� ZLU� GLHVHV� PDO� GLH� )UDX�
.ODVV�YRQ�GHU�6HOEVWKLOIHNRQWDNW-�XQG�,QIRUPD�
WLRQVVWHOOH� �6.,6��GHU�6WDGW�/HLS]LJ�JHZLQQHQ�
XQG�PLW�HLQODGHQ��6LH�XQWHUVW�W]W�XQV�VHKU�EHL�
GHU� 6HOEVWKLOIHDUEHLW�� 6LH� LVW� I�U� XQV� LPPHU� 
HLQH�NRPSHWHQWH�$QVSUHFKSDUWQHULQ��ZHQQ�HV�
XP�.RQWDNWH� XQG�+LOIHQ� JHKW�� )�U� XQV�*UXQG�
JHQXJ�� GD� DXFK�PDO� DXI� GLHVH�:HLVH� 'DQNH�
]X�VDJHQ�� 

1DFK� GUHL� 6WXQGHQ� ZDU� HV� GDQQ� VRZHLW�� :LU�
Z�QVFKWHQ� XQVHUHQ� WUHXHQ� 0LWJOLHGHU� HLQH�
VFK|QH�9RUZHLKQDFKWV]HLW�XQG�KRIIHQ��DOOH� LP�
0lU]�EHL�EHVWHU�*HVXQGKHLW�ZLHGHU�]X�VHKHQ��
1DW�UOLFK� VWHKHQ� ZLU� RQOLQH� XQG� WHOHIRQLVFK�
ZHLWHUKLQ� ]XU� 9HUI�JXQJ�� )�U� XQV� HQGHWH� HLQ�
VFK|QHU�7DJ�EHL�EHVWHQ�:HWWHU�LP�5HVWDXUDQW�
GHV�3DQRUDPD�7RZHU�LP�+HU]HQ�YRQ�/HLS]LJ� 

:LU� GDQNHQ� DXFK� I�U� GLH� 8QWHUVW�W]XQJ� GHV�
$OSKD��'HXWVFKODQG�H��9� 

$QGUHD�.OHLQHUW�XQG�8GR�+HOG 
6HOEVWKLOIHJUXSSH�$OSKD�-$QWLWU\SVLQPDQJHO�6DFKVHQ��

6DFKVHQ-$QKDOW 

,GHHQ�JHIUDJW��1RWIDOODXVZHLV�I�U�
DOOHUJLVFKH�5HDNWLRQHQ 

,FK� OHLGH� XQWHU� DQGHUHP� XQWHU� HLQHU� VHOWHQHQ�
*HULQQXQJVVW|UXQJ� )DNWRU� 9� XQG� XQWHU� $JUD�
QXOR]\WRVH� 7\S� �� �0DQJHO� DQ� *UDQXOR]\WHQ��
HLQHU�GHU�GUHL�$UWHQ�ZHL�HU�%OXWN|USHUFKHQ�� 

0LFK�EHVFKlIWLJW�GLH�6XFKH�QDFK�HLQHP�JHHLJ�
QHWHQ� 1RWIDOODXVZHLV�� ,Q� GLH�
VHP� VROOWHQ� GHWDLOOLHUW� MHGH� DO�
OHUJLVFKH� 5HDNWLRQ�� MHGH� WR[L�
VFKH� 5HDNWLRQ� XQG� $OOHUJLH�
HLQ]HOQ� DXIJHOLVWHW� VHLQ�� 0HLQ�
=LHO� LVW�� bU]WHQ� XQG� 3DWLHQWHQ�
PHKU�6LFKHUKHLW�]X�JHEHQ�� 

,P�0RPHQW�ZLUG�DOOHV�XQWHU�0XOWLDOOHUJLHQ�]X�
VDPPHQJHIDVVW�� 'DV� I�KUWH� LQ� PHLQHP� )DOO�
GD]X�� GDVV� OHEHQVEHGURKOLFKH� 5HDNWLRQHQ�
QLFKW� HUNDQQW� RGHU� IDOVFK� LQWHUSUHWLHUW� ZXUGHQ�
�]XP�%HLVSLHO�7KURPERVH�XQG�.ROODSVQHLJXQJ�
EHLP� %OXW]LHKHQ� RGHU� 6SULW]HQ�� %HKDQGOXQJ�
PLW�V\QWKHWLVFKHQ�0HGLNDPHQWHQ�� 

:HU�KDW�(UIDKUXQJHQ�RGHU�3UREOHPH�PLW�DOOHU�
JLVFKHQ� 5HDNWLRQHQ�� $OOHUJLHQ�� WR[LVFKHQ� 5H�
DNWLRQHQ� XQG�*HULQQXQJVVW|UXQJHQ"�:HU� EH�
VLW]W�EHUHLWV�P|JOLFKHUZHLVH�HLQHQ�1RWIDOOSDVV�
PLW� GHWDLOOLHUWHQ�(LQWUDJXQJHQ"�9LHOOHLFKW� NHQ�
QHQ�6LH�DXFK�HLQ�JHHLJQHWHV�)RUXP�RGHU�KD�
EHQ� DQGHUH� ,GHHQ� XQG� 9RUVFKOlJH�� ,FK� IUHXH�
PLFK��EHU�MHGHQ�+LQZHLV�� 

.RQWDNW 

6HOEVWKLOIHJUXSSH�.UHEV�LP�%DXFK 

)UDX�+� 

7HOHIRQ�������������� 

,P�3DQRUDPD-7RZHU��)RWR��.ODVV 



 

ϭϯ 

(QGRPHWULRVHဨ9HUHLQLJXQJ�'HXWVFKODQG�H��9��IRUGHUW�PHKU�(QJDJHPHQW�GHU�3ROLWLN 

(LQH� YRQ� ]HKQ� )UDXHQ� HQWZLFNHOW� LQ� LKUHP� /HEHQ� HLQH� (QGRPHWULRVH�� %HL� (QGRPHWULRVH� WUHWHQ�
JXWDUWLJH� =\VWHQ� XQG� 7XPRUH� LP� 8QWHUOHLE� DXI�� GLH� VLFK� ]�%�� DQ� (LHUVW|FNHQ�� 'DUP� RGHU� GHP�
%DXFKIHOO�DQVLHGHOQ��(QGRPHWULRVH�LVW�]ZDU�EHKDQGHOEDU��DEHU�QLFKW�KHLOEDU��6HOEVW�NRQVHUYDWLYH�
6FKlW]XQJHQ�VSUHFKHQ�YRQ�MlKUOLFK��������1HXHUNUDQNXQJHQ�LQ�'HXWVFKODQG� 

:LVVHQVFKDIWOLFKHQ�8QWHUVXFKXQJHQ�]XIROJH�EHVWHKW�EHL�HWZD�����GHU�%HWURIIHQHQ�HLQ�DQKDOWHQ�
GHU�7KHUDSLHEHGDUI��=ZLVFKHQ�GHP�$XIWUHWHQ�GHU�6\PSWRPH�ELV�]XU�'LDJQRVH�YHUJHKHQ� LPPHU�
QRFK�VHFKV�ELV�DFKW�-DKUH��'DV�OLHJW�HLQHUVHLWV�DP�IHKOHQGHQ�:LVVHQ��EHU�(QGRPHWULRVH�EHL�GHQ�
$NWHXU�LQQHQ� LP�*HVXQGKHLWVZHVHQ� XQG� DQGHUHUVHLWV� DQ� GHU� JHULQJHQ�%HNDQQWKHLW� GHU� (UNUDQ�
NXQJ��'LH�PHLVWHQ�)UDXHQ�KDEHQ�YRU�LKUHU�'LDJQRVH�QRFK�QLH�YRQ�(QGRPHWULRVH�JHK|UW�XQG�ZXU�
GHQ� MDKUHODQJ� YRQ� LKUHP� 8PIHOG� XQG� LKUHQ� bU]WLQQHQ� XQG� bU]WHQ� QLFKW� HUQVW� JHQRPPHQ��
Ä(QGRPHWULRVH� LVW� HLQH�XQVLFKWEDUH�.UDQNKHLW�� DEHU�QLFKW� HLQJHELOGHW�³�� VDJW�6DELQH�6WHLQHU�� GLH�
9RUVWDQGVYRUVLW]HQGH�GHU�(QGRPHWULRVH-9HUHLQLJXQJ�'HXWVFKODQG��8QG�HUJlQ]W��GDVV�)UDXHQ�PLW�
(QGRPHWULRVH� VR]LDO� RIW� DXVJHJUHQ]W�ZHUGHQ��:HLO�PDQ� GLH�.UDQNKHLW� REHUIOlFKOLFK� QLFKW� VLHKW��
ZLUG�(QGRPHWULRVH�VFKQHOO�DOV�Ä)UDXHQSUREOHP³�DEJHWDQ� 

,PPHU�ZLHGHU�]HLJW�VLFK�� MH�VSlWHU�GLH�'LDJQRVH�JHVWHOOW�ZLUG��GHVWR�VFKOHFKWHU�JHKW�HV�GHQ�EH�
WURIIHQHQ�)UDXHQ�–�VRZRKO�N|USHUOLFK�DOV�DXFK�SV\FKLVFK�–���GHVWR�PHKU�)HKO]HLWHQ�KDEHQ�VLH�DP�
$UEHLWVSODW]� XQG� GHVWR� K|KHU� VLQG� GLH� *HVXQGKHLWVDXVJDEHQ�� 'LH� (QGRPHWULRVH-9HUHLQLJXQJ�
'HXWVFKODQG�IRUGHUW�PHKU�(QJDJHPHQW�GHU�3ROLWLN��XP�GLHVHQ�0LVVVWDQG�]X�EHHQGHQ� 

(LQH� EXQGHVZHLWH�$XINOlUXQJVNDPSDJQH� ]X�(QGRPHWULRVH� VROOWH�)UDXHQ� XQG�0lGFKHQ� DXI� GLH�
.UDQNKHLW� DXIPHUNVDP�PDFKHQ� XQG� YHUPLWWHOQ�� GDVV� 8QWHUOHLEVFKPHU]HQ� QLFKW� 7HLO� ÄGHV� )UDX-
6HLQV³� VLQG��:HQQ�0lGFKHQ� XQG� )UDXHQ� QLFKW�PHKU�PLW� GLHVHP� ,UUJODXEHQ� DXIZDFKVHQ�� GDQQ�
N|QQHQ�VLH�LKUH�6FKPHU]HQ�YLHO�OHLFKWHU�XQG�VFKQHOOHU�EHQHQQHQ��+LHU�P�VVHQ�DXFK�GLH�/HKUSOl�
QH�LQ�6FKXOHQ�DQJHSDVVW�ZHUGHQ� 

=XVlW]OLFK�EHGDUI� HV�HLQHU� VWlUNHUHQ� ,PSOHPHQWLHUXQJ�YRQ�/HKULQKDOWHQ�]X�(QGRPHWULRVH� LQ�GLH�
$XVELOGXQJ�YRQ�0HGL]LQHU�-LQQHQ��$OOJHPHLQPHGL]LQHU�-LQQHQ�XQG�VHOEVW�*\QlNRORJLQQHQ�XQG�*\�
QlNRORJHQ�N|QQHQ�GLH�6\PSWRPH�LKUHU�3DWLHQWLQQHQ�OHLGHU�KlXILJ�QLFKW�ULFKWLJ�GHXWHQ��Ä,QIRUPLHUWH�
3DWLHQWLQQHQ�XQG�EHVVHU�DXVJHELOGHWH�bU]WLQQHQ�XQG�bU]WH�N|QQHQ�GHQ�/HLGHQVZHJ�YRQ�(QGR�
PHWULRVH-%HWURIIHQHQ� GHXWOLFK� YHUN�U]HQ³�� HUOlXWHUW� GLH� 9RUVLW]HQGH� GHU� 6HOEVWKLOIH-9HUHLQLJXQJ�
6DELQH�6WHLQHU��:HQQ�GLH�)RUGHUXQJHQ�QDFK�HLQHU�.DPSDJQH�XQG�QDFK�EHVVHUHU�$XVELOGXQJ�HU�
I�OOW�ZHUGHQ��ZlUH�VFKRQ�VHKU�YLHO�I�U�%HWURIIHQH�HUUHLFKW��$EHU�GLH�*HVXQGKHLWVSROLWLN�NDQQ�QRFK�
PHKU�WXQ��GHVKDOE�KDW�GLH�(QGRPHWULRVH-9HUHLQLJXQJ�'HXWVFKODQG�H��9��HLQHQ�)RUGHUXQJVNDWDORJ�
I�U�GLH�*HVXQGKHLWVSROLWLN�DXIJHVWHOOW� 

)�U� GLH� QHXH� /HJLVODWXUSHULRGH� GHV� %XQGHVWDJV� Z�QVFKW� VLFK� GLH� (QGRPHWULRVH-9HUHLQLJXQJ�
'HXWVFKODQG�H��9��QHEHQ�$XINOlUXQJ�XQG�YHUEHVVHUWHU�$XVELOGXQJ�HLQH�*HVXQGKHLWVSROLWLN��GLH 

· GLH�%HKDQGOXQJ�YRQ�(QGRPHWULRVH-3DWLHQWLQQHQ�DGlTXDW�HQWORKQW� 
· *HOGHU�]XU�(UIRUVFKXQJ�GHU�8UVDFKH�YRQ�(QGRPHWULRVH�EHUHLW�VWHOOW� 
· JHVFKOHFKWHUJHUHFKWH�*HVXQGKHLWVIRUVFKXQJ�LQV�=HQWUXP�U�FNW� 
· .RPSOHPHQWlU-PHGL]LQLVFKHQ�7KHUDSLHQ�XQWHUVW�W]W�XQG 
· GLH�6WLPPH�GHU�6HOEVWKLOIH�VWlUNW� 

$OOH�)RUGHUXQJHQ�PLW�(UOlXWHUXQJHQ�ILQGHQ�6LH�DXFK�DXI�ZZZ�HQGRPHWULRVH-YHUHLQLJXQJ�GH 

hEHU�GLH�.UDQNKHLW�(QGRPHWULRVH 

����ELV�����DOOHU�)UDXHQ�]ZLVFKHQ�3XEHUWlW�XQG�:HFKVHOMDKUHQ�HQWZLFNHOQ�HLQH�(QGRPHWULRVH��
'DPLW� LVW�(QGRPHWULRVH�GLH�]ZHLWKlXILJVWH�J\QlNRORJLVFKH�(UNUDQNXQJ��%HL�(QGRPHWULRVH�WUHWHQ�
JXWDUWLJH�=\VWHQ�XQG�7XPRUH�LP�8QWHUOHLE�DXI��GLH�VLFK�]XP�%HLVSLHO�DQ�(LHUVW|FNHQ��'DUP�RGHU�
GHP�%DXFKIHOO�DQVLHGHOQ� 

:LVVHQVFKDIWOLFKHQ�6FKlW]XQJHQ�]XIROJH�EHVWHKW�EHL�HWZD�����GHU�%HWURIIHQHQ�HLQ�DQKDOWHQGHU�
7KHUDSLHEHGDUI�� 'DQQ� OHLGHQ� %HWURIIHQH� XQWHU� FKURQLVFKHQ� (QW]�QGXQJHQ�� VWDUNHQ� 8QWHUOHLEV�
VFKPHU]HQ�� %OXWXQJHQ� LQ� GHU� %DXFKK|KOH� XQG� EHL� LKQHQ� ZLUG� VHKU� KlXILJ� ,QIHUWLOLWlW�



 

ϭϰ 

6HOEVWKLOIHJUXSSH�I�U�MXQJH�)UDXHQ�PLW�'H�
SUHVVLRQHQ�XQG�$QJVWVW|UXQJHQ 

 

 

 

 

 

 

 

 

 

,P�7DJHV]HQWUXP��9LHOIDOW�� WUHIIHQ�VLFK�GHU]HLW�
MHGHQ� 0RQWDJ� MXQJH� )UDXHQ� LP� $OWHU� YRQ� ���
-DKUHQ�ELV�(QGH�����'LH�)UDXHQ�ZROOHQ�LQ�JH�
PHLQVDPHQ�*HVSUlFKHQ�UHIOHNWLHUHQ��QDFK�/|�
VXQJHQ��DQGHUHQ�0HLQXQJHQ��(UIDKUXQJHQ� 

%LOG��)O\HU�9HUHLQ�]XU�:LHGHUHLQJOLHGHUXQJ�SV\FKRVR]LDO�JHVFKlGLJWHU�
0HQVFKHQ�H��9� 

RGHU�%OLFNZLQNHOQ�VXFKHQ��GLH�NUDQNKHLWVEH]R�
JHQ�XQG�EHL�$OOWDJVSUREOHPHQ�KHOIHQ�N|QQHQ��
'DV� 7UHIIHQ� ELHWHW� GLH� 0|JOLFKNHLW� ]X� UHGHQ�
XQG� JHK|UW� ]X� ZHUGHQ�� 'LH� 6HOEVWKLOIHJUXSSH�
EHJLQQW� ������ 8KU� XQG� HQGHW� ������ 8KU�� %LV�
������ 8KU� ILQGHW� HLQH� *HVSUlFKVUXQGH� VWDWW��
'LH� YHUEOHLEHQGH� =HLW� ZLUG� I�U� JHPHLQVDPH�
$NWLYLWlWHQ�JHQXW]W��GLH�GHQ�$OOWDJ�XQG�GLH�(U�
NUDQNXQJ�LQ�GHQ�+LQWHUJUXQG�U�FNHQ�OlVVW�� 

>8QIUXFKWEDUNHLW��G��5HG�@�GLDJQRVWL]LHUW��%HL�HWZD����ELV�����GHU�)UDXHQ��GLH�XQJHZROOW�NLQGHUORV�
EOHLEHQ�� VWHFNW� HLQH�(QGRPHWULRVH�GDKLQWHU��7URW]�GHU�KRKHQ�9HUEUHLWXQJ�XQG�GHU�JUDYLHUHQGHQ�
$XVZLUNXQJHQ�ZLUG�GLH�(UNUDQNXQJ�JHVHOOVFKDIWOLFK�ZHQLJ�ZDKUJHQRPPHQ� 

hEHU�GLH�(QGRPHWULRVHఆ9HUHLQLJXQJ�'HXWVFKODQG�H��9� 

'LH�(QGRPHWULRVH-9HUHLQLJXQJ�'HXWVFKODQG�ZXUGH������DOV�6HOEVWKLOIHRUJDQLVDWLRQ�YRQ�XQG� I�U�
%HWURIIHQH�JHJU�QGHW��,Q]ZLVFKHQ�KDEHQ�VLFK������0LWJOLHGHU�XQWHU�GHP�'DFK�GHV�JHPHLQQ�W]L�
JHQ�9HUHLQV� RUJDQLVLHUW��hEHU� ���6HOEVWKLOIHJUXSSHQ�DXV� GHP�JHVDPWHQ�%XQGHVJHELHW�ZHUGHQ�
YRQ�GHU�(QGRPHWULRVH-9HUHLQLJXQJ�EHWUHXW��,P�-DKU�ZHUGHQ��EHU������)UDXHQ�YRQ�GHQ�PHLVW�HK�
UHQDPWOLFKHQ�%HUDWHULQQHQ�XQWHUVW�W]W�� LKUHQ�LQGLYLGXHOOHQ�:HJ�LP�8PJDQJ�PLW�(QGRPHWULRVH�]X�
ILQGHQ� 

'LH�.HUQDXIJDEHQ�GHU�(QGRPHWULRVH-9HUHLQLJXQJ�VLQG�$XINOlUXQJ��EHU�(QGRPHWULRVH��%HUDWXQJ�
YRQ�%HWURIIHQHQ�XQG�6WlUNXQJ�GHU�3RVLWLRQ�YRQ�3DWLHQWLQQHQ��'LH�9HUHLQLJXQJ�JLEW�GDI�U�HLJHQHV�
,QIRUPDWLRQVPDWHULDO�KHUDXV��EHWUHLEW�GLH�EXQGHVZHLW�HLQ]LJH�%HUDWXQJVVWHOOH�]XP�7KHPD�(QGR�
PHWULRVH�XQG�]HUWLIL]LHUW�JHPHLQVDP�PLW�GHU�6WLIWXQJ�(QGRPHWULRVH-)RUVFKXQJ�XQG�GHU�(XURSlL�
VFKHQ�(QGRPHWULRVH-/LJD�lU]WOLFKH�3UD[HQ�XQG�.OLQLNHQ� 

�4XHOOH��3UHVVHPLWWHLOXQJ�(QGRPHWULRVH-9HUHLQLJXQJ�'HXWVFKODQG� 

.RQWDNW 

(QGRPHWULRVH-9HUHLQLJXQJ�'HXWVFKODQG�H��9� 

.DWKDULQD�+DPDQQ� 

7HOHIRQ�������������� 
(-0DLO��LQIR#HQGRPHWULRVH-YHUHLQLJXQJ�GH 

ZZZ�HQGRPHWULRVH-YHUHLQLJXQJ�GH 

.RQWDNW 

6HOEVWKLOIHJUXSSH�I�U�MXQJH�)UDXHQ�'HSUHV�
VLRQ�XQG�$QJVWVW|UXQJHQ 

8OULNH�3HWHUVHQ� 

7HOHIRQ������-�������� 
(-0DLO��WDJHV]HQWUXP#ZLHGHUHLQJOLHGHUXQJ
-OHLS]LJ�GH� 



 

ϭϱ 

6HOEVWKLOIHJUXSSH�I�U�0HQVFKHQ�PLW�FKURQL�
VFKHQ�/XQJHQHUNUDQNXQJHQ�VXFKW�8QWHU�
VW�W]HU 

'LH�6HOEVWKLOIHJUXSSH�I�U�0HQVFKHQ�PLW�FKURQL�
VFKHQ� /XQJHQHUNUDQNXQJHQ� WULIIW� VLFK� PHKU�
PDOV� LP� -DKU�� 9RU� DOOHP� /XQJHQILEURVH-� XQG�
&23'-3DWLHQWHQ�ILQGHQ�KLHU�KLOIUHLFKH�,QIRUPD�
WLRQHQ�XQG�HLQHQ�$XVWDXVFK�PLW�*OHLFKEHWURIIH�
QHQ��$XFK�ZHUGHQ�bU]WH�XQG�DQGHUH�)DFKNUlI�
WH� HLQJHODGHQ�� GLH� ]XU� (UNUDQNXQJ� RGHU� ]X�
ZLFKWLJHQ� 7KHPHQ� GHV� $OOWDJV� /XQJHQNUDQNHU�
VSUHFKHQ� 

'LH�*UXSSH�VXFKW�QHXH�HQJDJLHUWH�0LWVWUHLWHU��
GLH�GDV�*UXSSHQOHEHQ�DNWLY�EHUHLFKHUQ� 

%DOLQW-6\QGURP�-�6HOEVWKLOIHJUXSSH�
Z�QVFKW�VLFK�QHXH�DNWLYH�0LWJOLHGHU 

'DV� %DOLQW-6\QGURP� LVW� HLQH� VHOWHQ� YRUNRP�
PHQGH�� NRPSOH[H� YLVXHOOH� XQG� UlXPOLFKH�
:DKUQHKPXQJVVW|UXQJ�� :LFKWLJ� I�U� GLH� %H�
WURIIHQHQ� LVW� HV�� �EHU� LKUH�.UDQNKHLW� %HVFKHLG�
]X�ZLVVHQ��%HL�GHQ�JHPHLQVDPHQ�7UHIIHQ�ZHU�
GHQ� QLFKW� QXU� ,QIRUPDWLRQHQ� DXVJHWDXVFKW��
VRQGHUQ� DXFK� SUDNWLVFKH� hEXQJHQ� GXUFKJH�
I�KUW�� 5HIHUHQWHQ� HLQJHODGHQ� XQG� +LOIVPLWWHO�
DXVSURELHUW�� 

'LH�6HOEVWKLOIHJUXSSH�VXFKW�(UNUDQNWH�XQG�GH�
UHQ� $QJHK|ULJH�� GLH� ,QWHUHVVH� KDEHQ�� GDV�
*UXSSHQOHEHQ�DNWLY�PLW]XJHVWDOWHQ� 

6HOEVWKLOIHJUXSSH�6FKODIDSQRH��1DFKUXI�I�U�
'�UN�6WHSKDQ� 

'HU� ODQJMlKULJH� /HLWHU� GHU� 6HOEVWKLOIHJUXSSH�
6FKODIDSQRH� /HLS]LJ�� '�UN� 6WHSKDQ�� LVW� DP� 
����-DQXDU������NXU]�QDFK�9ROOHQGXQJ�VHLQHV�
����/HEHQVMDKUHV�XQHUZDUWHW�YHUVWRUEHQ� 

'�UN� 6WHSKDQ� KDW� VLFK� PLW� JUR�HP� (QJDJH�
PHQW� I�U� GLH� 6HOEVWKLOIHJUXSSH� 6FKODIDSQRH�
/HLS]LJ� HLQJHVHW]W�� $OV� %HWURIIHQHU� WUDW� HU� ]X�
QlFKVW� GHP� 9HUHLQ� 6HOEVWKLOIH� 6FKODIDSQRH�

XQG� 6FKODIVW|UXQJHQ� 6DFKVHQ� H�� 9�� EHL�� $XI�
*UXQG� GHU� VWlQGLJ� ZDFKVHQGHQ� =DKO� YRQ� %H�
WURIIHQHQ� XQG� +LOIHVXFKHQGHQ� LQ� /HLS]LJ� XQG�
8PJHEXQJ� �EHUQDKP� '�UN� 6WHSKDQ� VFKOLH��
OLFK� GLH� *U�QGXQJ� GHU� 6HOEVWKLOIHJUXSSH�
/HLS]LJ� 

'HU� 7RG� YRQ� '�UN� 6WHSKDQ� KLQWHUOlVVW� HLQH�
VFKPHU]OLFKH� /�FNH� I�U� GLH� 0LWJOLHGHU� GHU�
6HOEVWKLOIHJUXSSH�� $EHU� DXFK� I�U� DOOH�� PLW� GH�
QHQ�HU�VRQVW�LQ�9HUELQGXQJ�VWDQG��I�U�bU]WH��I�U�
6FKODIODERUH�� I�U� 0HGL]LQWHFKQLNHU�� I�U� .UDQ�
NHQNDVVHQ�� $OOH� VFKlW]WHQ� VHLQH� RIIHQH� $UW��
(UIDKUXQJHQ� ]X� YHUPLWWHOQ�� )UDJHQ� ]X� EHDQW�
ZRUWHQ�XQG�SUD[LVQDKH�$XVN�QIWH�]X�JHEHQ� 

'�UN�6WHSKDQ��)RWR��SULYDW 

$OO� GLH�*UXSSHQDEHQGH�RUJDQLVLHUWH�'�UN�6WH�
SKDQ� LPPHU� LQWHUHVVDQW� XQG� DEZHFKVOXQJV�
UHLFK��(U� OXG�5HIHUHQWHQ� I�U�9RUWUlJH�DXV�GHQ�
YHUVFKLHGHQVWHQ�)DFKJHELHWH�HLQ�� 

,PPHU� OHJWH� HU� :HUW� DXI� GHQ� $XVWDXVFK� YRQ�
(UIDKUXQJHQ� GHU� *UXSSHQPLWJOLHGHU�� ,KP� ZDU�
ZLFKWLJ�� GDVV� -HGHP� HUP|JOLFKW� ZXUGH�� VHLQH�
)UDJHQ�]X�VWHOOHQ��(U�ZDU�VWHWV�XP�HLQHQ�JDQ]�
KHLWOLFKHQ� %OLFN� GHU� %HWURIIHQHQ� EHP�KW�� 'DV�
KHL�W�� GDVV� GLH� 7KHUDSLH� QXU� LQ� =XVDPPHQ�
KDQJ�PLW�GHP�/HEHQVXPVWlQGHQ��]XP�%HLVSLHO�
PLW� GHQ� $QJHK|ULJHQ�� DXI� 5HLVHQ� RGHU� EHL�
.UDQNHQKDXVDXIHQWKDOWHQ�]X�EHWUDFKWHQ�LVW�� 

(U� KDWWH� DXFK� HLQH� WHOHIRQLVFKH� )UDJHVWXQGH�
HLQJHULFKWHW��6SUHFK]HLWHQ�I�U�%HWURIIHQH�DQJH�
ERWHQ�� VRZLH� GLH� +RPHSDJH� GHU� 6HOEVWKLOIH�
JUXSSH� JHVWDOWHW� XQG�DNWXDOLVLHUW�� 6HLQ�:LUNHQ�
ZDU�UDVWORV�XQG�DXIRSIHUQG� 

,P� -DKU� ����� ZXUGH� '�UN� 6WHSKDQ� YRQ� GHU�
6WDGW� /HLS]LJ� GXUFK� 2EHUE�UJHUPHLVWHU� %XUN�
KDUGW� -XQJ� I�U� VHLQ� HKUHQDPWOLFKHV� (QJDJH�
PHQW� LQ� GHU� 6HOEVWKLOIHJUXSSH� I�U� 0HQVFKHQ�
PLW�6FKODIDSQRH�DXVJH]HLFKQHW� 

.RQWDNW 

6HOEVWKLOIHJUXSSH�I�U�0HQVFKHQ�PLW�FKURQL�
VFKHQ�/XQJHQHUNUDQNXQJHQ 

7HOHIRQ�������������� 

.RQWDNW 

6HOEVWKLOIHJUXSSH�%DOLQW-6\QGURP�3&$ 

7HOHIRQ�������������� 



 

ϭϲ 

'�UN�6WHSKDQ�ZDU�VWHWV�HLQ�+HOIHQGHU��GHU� MH�
GHP� %HWURIIHQHQ� LQ� VHOEVWORVHU� :HLVH� QDKH�
VWDQG��6HLQ�:LUNHQ�ZLUG�XQV�LQ�HKUHQGHP�*H�
GHQNHQ�EOHLEHQ� 

/HLS]LJ��LP�0lU]����� 
3HWHU�8QJHU 

=\VWHQQLHUHQ��$EHQGV\PSRVLXP 

)DPLOLlUH� =\VWHQQLHUHQ� RGHU� DXFK� SRO\]\VWL�
VFKH�1LHUHQHUNUDQNXQJ��HQJOLVFKH�$EN�U]XQJ��
3.'�� LVW� HLQH� PHLVW� YHUHUEWH� FKURQLVFK� IRUW�
VFKUHLWHQGH�1LHUHQHUNUDQNXQJ��%HWURIIHQH�XQG�
$QJHK|ULJH� P�VVHQ� HUKHEOLFKH� $OOWDJVHLQ�
VFKUlQNXQJHQ� DXI� VLFK� QHKPHQ�� (V� VWHOOHQ�
VLFK� DXFK� HLQH� 9LHO]DKO� DQ� VR]LDOUHFKWOLFKHQ�
XQG� PHGL]LQLVFKHQ� )UDJHQ�� PLW� GHQHQ� YLHOH�
�EHUIRUGHUW�XQG�DOOHLQ�VLQG� 

=XP�6WDUW� GHU� 1LHUHQZRFKHQ� RUJDQLVLHUWH� GLH�
5HJLRQDOJUXSSH� /HLS]LJ� GHV� 3.'� )DPLOLlUH�
=\VWHQQLHUHQ� H�� 9�� DP� ��� 0lU]� ����� HLQ�
$EHQGV\PSRVLXP� LP�bU]WHKDXV� /DPSHVWUD�H�
/HLS]LJ�� 7KHPHQ� ZDUHQ� 1LHUHQIXQNWLRQ� XQG�
1LHUHQHUVDW]�� 3DWLHQWHQVHOEVWKLOIH� XQG� QHXH�
7KHUDSLHQ�� 9LGHRV� YRQ� %HWURIIHQHQ� NRQQWHQ�
DQJHVHKHQ�ZHUGHQ�XQG�]XP�$EVFKOXVV�JDE�HV�
HLQ�JHP�WOLFKHV�%HLVDPPHQVHLQ� 

5HIHUHQWHQ�ZDUHQ�XQWHU�DQGHUHP�GLH�1HSKUR�
ORJHQ�'U��PHG��.DWULQ�3HVFKHO�DXV�/HLS]LJ�XQG�
3URI��'U��3HWHU�*URVV�DXV�'UHVGHQ� 

,QQHUH�:LGHUVWDQGVNUDIW�PLW�GHU�6HOEVWKLO�
IHJUXSSH�VWlUNHQ�XQG�QXW]HQ 

,P� 5DKPHQ� GHU� 5HLKH� Ä&RDFK� RGHU� &RXFK��
'HSUHVVLRQVVHOEVWKLOIHJUXSSHQ� DXI� GHU� 6XFKH�
QDFK� $OWHUQDWLYHQ³� VWHOOWH� )UDX� +HUUPDQQ� DP�
��� 'H]HPEHU� ����� LQ� GHU� 6WDGWELEOLRWKHN� HLQ�
LQWHUHVVDQWHV�*UXSSHQNRQ]HSW�YRU��,Q�GHU�9HU�

DQVWDOWXQJ� ZXUGH� GDU�EHU� GLVNXWLHUW�� ZLH� GLH�
HLJHQH� LQQHUH� :LGHUVWDQGVNUDIW� LQ� HLQHU�
6HOEVWKLOIHJUXSSH�JHQXW]W�XQG�JHVWlUNW�ZHUGHQ�
NDQQ� 

'LH�HKHPDOLJH�,QLWLDWRULQ��*U�QGHULQ�XQG�.RRU�
GLQDWRULQ�GHU�6HOEVWKLOIHJUXSSH� Ä,QQHUH�:LGHU�
VWDQGVNUDIW� VWlUNHQ³� EHULFKWHWH� �EHU� LKUH� SHU�
V|QOLFKHQ�(UIDKUXQJHQ���EHU�GHQ�$XIEDX�HLQHU�
6HOEVWKLOIHJUXSSH� XQG� GLH� 8PVHW]XQJ� LKUHV�
.RQ]HSWHV� VR�ZLH� SHUV|QOLFKHV�/HUQHQ� LQ� GHU�
*UXSSH� 

4XDVVHOWDJH�-�6HOEVWKLOIHJUXSSHQ�OXGHQ�
]XP�$XVWDXVFK�HLQ 

$Q� YLHU� VRJHQDQQ�
WHQ� Ä4XDVVHOWDJHQ³�
WUDIHQ� VLFK� 6HOEVW�
KLOIHJUXSSHQ�XQG 
*U�QGXQJVLQWHUHV�
VLHUWH�]XP�]ZDQJOR�
VHQ� *HVSUlFK�� %HL�
GHP� JUXSSHQ�EHU�
JUHLIHQGHQ� (UIDK�
UXQJVDXVWDXVFK�
N|QQHQ� .RQWDNWH�

JHNQ�SIW� XQG�GLH�6HOEVWKLOIH�EHZHJHQGH�7KH�
PHQ�GLVNXWLHUW�ZHUGHQ��*U�QGXQJVLQWHUHVVLHUWH�
ZXUGHQ� YRQ� 67$573,/27(1� RGHU� DQGHUHQ�
6HOEVWKLOIHDNWLYHQ�EHUDWHQ��0HKU�,QIRUPDWLRQHQ�
�EHU�GLH�6.,6� 

67$573,/27 

6HOEVWKLOIHDNWLYH��
GLH� LKUH� (UIDKUXQ�
JHQ�DQ�*U�QGXQJV�
LQWHUHVVLHUWH� ZHL�
WHUJHEHQ� P|FKWHQ��
N|QQHQ�HKUHQDPWOL�
FKH� 67$573,/2�
7(1� ZHUGHQ�� )�U�
VLH� ZXUGHQ� ������
&RDFKLQJ� XQG�HLQL�
JH� 6FKXOXQJVPR�
GXOH� XQG� DQJHER�
WHQ�� 'DV� KLOIW�� GDV�

HLJHQH�(UOHEHQ�EHVVHU� ]X� UHIOHNWLHUHQ� XQG� ]X�
OHUQHQ��ZLH�PDQ�GDV�JXW�YHUPLWWHOW� 

.RQWDNW 

6HOEVWKLOIHJUXSSH�6FKODIDSQRH�/HLS]LJ�XQG�
8PJHEXQJ 

(-0DLO��6+*-6FKODIDSQRH-/HLS]LJ#JP[�GH 

ZZZ�VKJ-VFKODIDSQRH-OHLS]LJ�GH� 

.RQWDNW 

3.'�)DPLOLlUH�=\VWHQQLHUHQ�H��9���5HJLR�
QDOJUXSSH�/HLS]LJ 

(-0DLO��JV#SNGFXUH�GH 

ZZZ�SNGFXUH�GH� 

.RQWDNW�XQG�,QIRUPDWLRQ 

6HOEVWKLOIHNRQWDNW-�XQG�,QIRUPDWLRQVVWHOOH�
�6.,6���,QD�.ODVV 

7HOHIRQ����������-���� 
(-0DLO��LQD�NODVV#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�VHOEVWKLOIH 

*UDILN��ZZZ�SL[DED\�GH�:HVWIULVFRV 

*UDILN��ZZZ�SL[DED\�GH�&ONHU-)UHH-
9HFWRU-,PDJHV 



 

ϭϳ 

���-DKUH�6HOEVWKLOIHJUXSSH�I�U�0HQVFKHQ�
PLW�HUOLWWHQHP�+LUQVFKDGHQ�QDFK�6FKODJDQ�
IDOO�RGHU�8QIDOO 

,P� -XQL� ����� JU�QGHWHQ� ZLU� GLH� 6HOEVWKLOIH�
JUXSSH�DOV�3DWLHQWHQ�GHU�7DJHVNOLQLN�I�U�NRJQL�
WLYH� 1HXURORJLH� GHV� 8QLYHUVLWlWVNOLQLNXPV�
/HLS]LJ�� (V� ZDUHQ� ��� %HWURIIHQH�� YRQ� GHQHQ�
QXU� QRFK� YLHU� ELV� KHXWH� GHU� 6HOEVWKLOIHJUXSSH�
WUHX�JHEOLHEHQ�VLQG� 

9RQ�OLQNV�QDFK�UHFKWV��$OIUHG�)OHLVFKPDQQ��$QGUHD�)R�DQ��'DJPDU�
*UXQGPDQQ��)RWR��6HOEVWKLOIHJUXSSH 

'DQNH� DQ� 3HWHU� 5HQW]VFK�� /RWKDU� 'XVFKD��
+HOPXW� *ORJDX� XQG� 'DJPDU�*UXQGPDQQ�� GLH�
VLFK�VHKU�I�U�GHQ�(UKDOW�GHU�*UXSSH�HLQJHVHW]W�
KDEHQ��)�U�GDV�$XVVFKHLGHQ�JDE�HV�YHUVFKLH�
GHQH�*U�QGH��'HU�EHVWH�ZDU��GDVV�HLQLJH�YRQ�
XQV� GHQ� :HJ� ]XU�FN� LQV� $UEHLWVOHEHQ� JH�
VFKDIIW� KDEHQ��$XFK� VWDQGHQ�EHL� HLQLJHQ�8P�
]�JH�DQ�RGHU�HV�ZDUHQ�=HLWJU�QGH��ZHLO�VLH�LKU�
/HEHQ�ZLHGHU�YROO�LQ�GLH�5HLKH�EHNRPPHQ�KD�
EHQ�� /HLGHU� VLQG� DEHU� DXFK� HLQLJH� 0LWJOLHGHU�
YHUVWRUEHQ� 

6R�ZDUHQ�ZLU�LP�-DKU������QXU�QRFK�]HKQ�0LW�
JOLHGHU� XQG� ZLU� KDEHQ� XQV� �EHUOHJW�� GDVV� ZLU�
GLH�3DWLHQWHQ� LQ�GHU�7DJHVNOLQLN��EHU�GDV�*H�
VXQGKHLWVWUDLQLQJ� DQVSUHFKHQ� XQG� XQV� GRUW�
YRUVWHOOHQ��'DV�I�KUHQ�ZLU�ELV�KHXWH�HLQPDO� LP�
4XDUWDO�GXUFK��9LHOHQ�%HWURIIHQHQ�KDW�GDV�JH�
KROIHQ��GHQ�:HJ�]X�XQV�]X�ILQGHQ��$XFK�GXUFK�
GLH� YHUVWlUNWH� gIIHQWOLFKNHLWVDUEHLW� KDEHQ� ZLU�
QHXH�0LWJOLHGHU�JHZRQQHQ��]XP�%HLVSLHO��EHU 

· ,QWHUYLHZV�PLW�GHP�0'5�5DGLR�XQG�)HUQVH�
KHQ��HV�ZXUGH�HLQ�.XU]ILOP��EHU�XQVHUH�
*UXSSH�JHGUHKW��� 

· %HULFKWH�LQ�GHU�/HLS]LJHU�9RONV]HLWXQJ�XQG�
GHU�$SRWKHNHQ�8PVFKDX� 

· )O\HUYHUWHLOXQJ�EHL�bU]WHQ�XQG�7KHUDSHXWHQ��
VRZLH�XQVHUH�:HEVLWH�LP�,QWHUQHW� 

$Q� DOOH� YLHOHQ� 'DQN�� GLH� PLWJHKROIHQ� KDEHQ��
%HVRQGHUHQ�'DQN�DQ�'HQQLV�+HVVOLFK��GHU�GLH�
:HEVLWHSIOHJH�GXUFKI�KUW� 

(UJHEQLV�XQVHUHU�$QVWUHQJXQJHQ� LVW��GDVV�ZLU�
VHLW������VWlQGLJ�FLUFD����0LWJOLHGHU�VLQG��'DV�
ZDU� DEHU� DXFK� HLQH� JUR�H� %HODVWXQJ�� 'HQQ�
%HWURIIHQH�ZXUGHQ�RIW�]XHUVW�]X�+DXVH�DXIJH�
VXFKW�� XP�VLH� ]X� EHUDWHQ� XQG�9RUVFKOlJH� ]XU�
$OOWDJVJHVWDOWXQJ� ]X� XQWHUEUHLWHQ�� 1LFKW� ZHQL�
JH�VLQG�GDGXUFK�DXFK�3DWLHQWHQ�GHU�7DJHVNOL�
QLN� JHZRUGHQ�� 6SlWHVWHQV� DQ� GLHVHU� 6WHOOH�
GDFKWHQ�ZLU�DQ�GLH� ,GHH�HLQHV�6FKODJDQIDOOORW�
VHQ� RGHU� -KHOIHUV�� 'LHVHQ� KDEHQ� ZLU� QXQ� VHLW�
OHW]WHQ�-DKU�PLW�XQVHUHU�8WH�+HOPVWHGW�HLQJH�
I�KUW��$OO�GDV�ZDU�XQG�LVW�QLFKW�RKQH�8QWHUVW�W�
]XQJ�P|JOLFK��GHQQ�ZLU�VLQG�DOOH�DXFK�%HWURIIH�
QH�XQG�RIW�QXU�HLQJHVFKUlQNW�OHLVWXQJVIlKLJ� 

'HVKDOE�DQ�GLHVHU�6WHOOH�HLQ�JDQ]�JUR�HV�'DQ�
NHVFK|Q� DQ� GLH� 6WLIWXQJ� 'HXWVFKH� 6FKODJDQ�
IDOOKLOIH�� GLH� XQV� GXUFK� ILQDQ]LHOOH� XQG�:HLWHU�
ELOGXQJVDQJHERWH� VHKU� JHKROIHQ� KDW�� $XFK���
,QD� .ODVV� YRQ� GHU� 6.,6� /HLS]LJ� P|FKWHQ� ZLU�
GDQNHQ� I�U� GLH� JXWHQ� /HKUJlQJH� XQG� :RUN�
VKRSV�� 'DGXUFK� NRQQWHQ� ZLU� XQVHU� :LVVHQ�
VWlQGLJ� HUZHLWHUQ� XQG� YHUEHVVHUQ�� 9HUJHVVHQ�
P|FKWHQ� ZLU� QLFKW�� GDQNH� DQ� %HWWLQD� 6WULJDQ�
YRP� -XJHQG-� XQG� $OWHQYHUHLQ� 3DXQVGRUI� ]X�
VDJHQ��GLH�XQV�VHLW�OHW]WHP�-DKU�LQ�LKUH�5lXPH�
DXIJHQRPPHQ�KDW��6LH�XQWHUVW�W]W�XQV�PLW�YLHO�
5DW�XQG�7DW� 

6HKU�KLOIUHLFK�I�U�XQV�VLQG�XQVHUH�PRQDWOLFKHQ�
7UHIIHQ�� GLH� DXFK� XQWHU� $OIUHG� )OHLVFKPDQQV�
/HLWXQJ� VHKU� LQWHUHVVDQW� XQG� DEZHFKVOXQJV�
UHLFK�JHVWDOWHW�ZHUGHQ��'DQNH�$OIUHG� 

:DV�KDEHQ�ZLU�DOOHV�HUOHEW��:LU�KDEHQ�XQV�LP�
PHU� ZLHGHU� bU]WH� RGHU� 7KHUDSHXWHQ� HLQJHOD�
GHQ�� XP� XQV� �EHU� GLH� QHXHQ� 0HWKRGHQ� GHU�
6FKODJDQIDOOEHKDQGOXQJ� ]X� LQIRUPLHUHQ�� ,QIRU�
PDWLRQHQ��EHU�9RUVRUJHYROOPDFKWHQ�XQG�3DWL�
HQWHQYHUI�JXQJHQ� KDEHQ� ZLU� �EHU� GDV� *H�
VXQGKHLWVDPW� /HLS]LJ� EHNRPPHQ�� 6HKU� LQWH�
UHVVDQW�ZDU�DXFK�HLQ�9RUWUDJ��EHU�6LFKHUKHLWV�
YRUNHKUXQJHQ� LP� +DXVKDOW�� XP� (LQEUXFKVL�
FKHUKHLW�]X�HUODQJHQ� 

9LHOHV�N|QQWH�MHGHU�I�U�VLFK�DOOHLQ�QLFKW�RUJDQL�
VLHUHQ�� $EHU� PLW� JHJHQVHLWLJHU� 8QWHUVW�W]XQJ�
VFKDIIHQ� ZLU� VR� PDQFKHV�� 'DKHU� KDEHQ� ZLU�
XQV�DXFK� I�U�XQVHUH�)UHL]HLWEHVFKlIWLJXQJ�(L�
QLJHV� HLQIDOOHQ� ODVVHQ�� =XP� *UXSSHQWUHIIHQ�
YHUVXFKWHQ� ZLU� XQV� DQ�:LQGRZ-&RORU-�� $TXD�
UHOO-� XQG� 6HLGHQPDOHUHL�� 7|SIHUQ�� *HVWDOWHQ�
YRQ�*HVWHFNHQ�]X�GHQ�YHUVFKLHGHQVWHQ�$QOlV�
VHQ�XQG�YLHOHP�PHKU� 



 

ϭϴ 

.RPPXQH��
9HUHLQH��
,QLWLDWLYHQ��
6HOEVWKLOIH�
JUXSSHQ�
XQG� DQGHUH�
,QWHUHVVLHU�
WH� RUJDQL�
VLHUHQ� VLFK�
XQWHU� GHP�
'DFK� GHV�

/HLS]LJHU� *HVXQGH� 6WlGWH-1HW]ZHUNHV�� *H�
PHLQVDP� YHUIROJHQ� VLH� GDV� =LHO�� LQ� GHQ� /H�
EHQVEHUHLFKHQ�GHU�0HQVFKHQ�XQG� LQ� NRPPX�
QDOHQ� (QWVFKHLGXQJHQ� PHKU� JHVXQGKHLWOLFKH�
$VSHNWH�HLQ]XEULQJHQ�XQG�]X�EHU�FNVLFKWLJHQ��
'DV�VROO�GLH�/HEHQVTXDOLWlW�XQVHUHU�6WDGW�YHU�
EHVVHUQ�� 

'LH�.RRUGLQDWLRQ�OLHJW�DP�*HVXQGKHLWVDPW��,P�
.RRUGLQLHUXQJVNUHLV�*HVXQGHV�/HLS]LJ�ZHUGHQ�
6WUDWHJLHQ� JHSODQW��0LWJOLHG� LQ� GLHVHP�*UHPL�
XP� VLQG� bPWHU�� 5HIHUDWH�� 6WDGWUDWVIUDNWLRQHQ��
.UDQNHQNDVVHQ�� +RFKVFKXOHQ� XQG� DQGHUH�
NRPPXQDO�ZLFKWLJHQ�$NWHXUH��ZLH�GDV�-REFHQ�
WHU�XQG�GLH�%LOGXQJVDJHQWXU�� 

,Q� GUHL� YHUVFKLHGHQHQ� $UEHLWVJUXSSHQ� NDQQ�
MHGHU� PLWDUEHLWHQ� �*HVXQGKHLWOLFKH� &KDQFHQ�
JHUHFKWLJNHLW�� *HVXQGKHLWVI|UGHUOLFKH� 8PZHOW�
XQG�*HVXQGKHLWOLFKH�9HUVRUJXQJ��� 

-DKUHVWDJXQJ�������0RGHUDWRUHQ�'U��.DUROLQH�6FKXEHUW�
�*HVXQGKHLWVDPW�/HLS]LJ��XQG�7LOR�6FKURWK��-REFHQWHU�/HLS]LJ��� 
)RWR��*HVXQGKHLWVDPW 

(LQPDO� MlKUOLFK�ZLUG�HLQH�|IIHQWOLFKH�-DKUHVWD�
JXQJ� RUJDQLVLHUW�� 'LH� -DKUHVWDJXQJ� ����� EH�
IDVVWH�VLFK�PLW�Ä(UZHUEVORVLJNHLW�XQG�*HVXQG�
KHLW³�� 

*HVXQGHV�/HLS]LJ 

9LHO�,QWHUHVVH�KDWWHQ�ZLU�DXFK�I�U�GLH�.XOWXU��6R�ZDUHQ�ZLU�EHLVSLHOVZHLVH�]X�9RUVWHOOXQJHQ�LQ�GHU�
2SHU��2SHUHWWH�XQG�LP�*HZDQGKDXV��,P�/HLS]LJHU�3DQRPHWHU�KDEHQ�ZLU�XQV�LPPHU�GLH�QHXVWHQ�
$XVVWHOOXQJHQ� DQJHVHKHQ��:LU� EHVXFKWHQ� GDV�*UDVVLPXVHXP� XQG� GDV� %XQGHVYHUZDOWXQJVJH�
ULFKW��6HKU�EHOLHEW�VLQG�LPPHU�ZLHGHU�GLH�.DEDUHWWEHVXFKH��XP�PDO�GHQ�$OOWDJ�]X�HQWIOLHKHQ�� 

$XFK�PHKUHUH�7DJHVIDKUWHQ�KDEHQ�ZLU�XQV�RUJDQLVLHUW�PLW�%HVXFKHQ�LQ�GHQ�$EWHLOXQJHQ�I�U�1HX�
URORJLH�YRQ�5HKD-.OLQLNHQ��:LU�ZDUHQ�LQ�.UHLVFKD��%HQQHZLW]��%DG�'�EHQ��%DG�/DX�LJ�XQG�%DG�
/LHEHQVWHLQ��,PPHU�KDW�XQV�HLQ�$U]W��EHU�GLH�5HKD-0HWKRGHQ�GHU�1HXURORJLH�LQIRUPLHUW� 

6WHWV� YHUEDQGHQ� ZLU� GLHVH� %HVXFKH� PLW� LQWHUHVVDQWHQ� 1DWXU-� XQG� .XOWXUHUHLJQLVVHQ�� VR� GDV�
6FKORVV�0DFKHUQ�PLW�VHLQHP�6FKORVVSDUN��GHQ�:|UOLW]HU�3DUN�RGHU�GHQ�%DXPNURQHQSIDG�LQ�+DL�
QLFK��0LW�XQVHUHU�EHIUHXQGHWHQ�6HOEVWKLOIHJUXSSH�DXV�'UHVGHQ�EHVXFKWHQ�ZLU�GDV�6FKORVV�3LOOQLW]�
XQG� GDV�'HXWVFKH�+\JLHQHPXVHXP�� $EHU� DXFK� LQ� /HLS]LJ� VLQG�ZLU� GLH� .DQlOH� XQG� GLH� QHXHQ�
6HHQ�EHIDKUHQ��'DQDFK�KDEHQ�ZLU�XQV�LPPHU�HWZDV�EHVVHU�LP�/HEHQ�JHI�KOW� 

,P�-DKU������KDEHQ�ZLU�DXFK�HLQH�6SRUWJUXSSH�JHJU�QGHW��GLH�ELV�KHXWH�MHGHQ�)UHLWDJ�LQ�GHU�7D�
JHVNOLQLN�I�U�DOOH�RIIHQ�VWHKW��GLH�%HZHJXQJ�ZROOHQ��+LHU�P|FKWHQ�ZLU�XQV�JDQ]�KHU]OLFK�EHL�GHQ�
XQWHUVFKLHGOLFKHQ�7KHUDSHXWHQ�EHGDQNHQ��8QVHU�JHVHOOVFKDIWOLFKHV�$UUDQJHPHQW�KDEHQ�ZLU�DXFK�
DOV�3UREDQGHQ� I�U� %REDW-/HKUJlQJH� HUZHLWHUW�� (LQLJH�0LWJOLHGHU� KDEHQ� VLFK� I�U� GLH�$XVELOGXQJ�
YRQ�PHGL]LQLVFKHP�3HUVRQDO�DQ�GHU�+HLPHUHU�6FKXOH�XQG�DP�.OLQLNXP�6W��*HRUJ�]XU�9HUI�JXQJ�
JHVWHOOW��'DPLW�KDEHQ�VLH�DXFK�XQVHUH�6HOEVWKLOIHJUXSSH�XQWHU�DQJHKHQGHQ�7KHUDSHXWHQ�EHNDQQW�
JHPDFKW��%HVRQGHUHU�'DQN�JHOWHQ��5RVL�/HKPDQQ�XQG�:DOWUDXG�%UHWWVFKQHLGHU��GLH�VLFK�ELV�]XP�
KHXWLJHQ�7DJ��EHU�YLHOH�-DKUH�GRUW�EHUHLWKDOWHQ� 

1XQ�Z�QVFKH�LFK�XQV�QRFK�HLQ�SDDU�VFK|QH�-DKUH�PLW�JXWHQ�(UIROJHQ�I�U�XQVHUH�*HVXQGKHLW� 

'DJPDU�*UXQGPDQQ 
6HOEVWKLOIHJUXSSH�I�U�0HQVFKHQ�PLW�HUOLWWHQHP� 

+LUQVFKDGHQ�QDFK�6FKODJDQIDOO�RGHU�8QIDOO 



 

ϭϵ 

,Q�YHUVFKLHGHQHQ�9RUWUlJHQ�XQG�DQ�7KHPHQWLVFKHQ�ZXUGHQ�HLQ]HOQH�$VSHNWH�QlKHU�EHOHXFKWHW��
$XFK�DXI�GLH�JHPHLQVFKDIWOLFKH�6HOEVWKLOIH�ZXUGH�HLQJHJDQJHQ��'DEHL�GLVNXWLHUWHQ�GLH�7HLOQHKPHU�
XQWHU�DQGHUHP�GLH�*U�QGXQJ�YRQ�6HOEVWKLOIHJUXSSHQ�I�U�(UZHUEVORVH� 

)RWR��*HVXQGKHLWVDPW 

(LQ�6W�FN�$UEHLW�-�Ä(LQ6SLHO³�3ODW]�LP�5DXP��7KHDWHUSlGDJRJLN�I�U�
/HLS]LJ��)RWR��*HVXQGKHLWVDPW 

5HIHUHQWLQQHQ�YRQ�OLQNV�QDFK�UHFKWV��3URI��HP��'U��*LVHOD�0RKU�
�8QLYHUVLWlW�/HLS]LJ���&RUQHOLD�/RKVH��%XQGHVDJHQWXU�I�U�$UEHLW��5HJL�
RQDOGLUHNWLRQ�6DFKVHQ���(OLVD�:HL�-5RVHQEDXP��-REFHQWHU�9RJWODQG���
'U��6LPRQH�6LPRQ��-REFHQWHU�/HLS]LJ��)RWR��*HVXQGKHLWVDPW 

5HIHUHQW�3HWHU�0HVVLQJ�LP�*HVSUlFK�PLW�,QD�.ODVV��)RWR��*HVXQG�
KHLWVDPW 

.RQWDNW�XQG�,QIRUPDWLRQ 

.RRUGLQDWLRQ�*HVXQGH�6WlGWH-1HW]ZHUN�
�*61� 

&DUPHQ�.OXJH 

7HOHIRQ����������-���� 
(-0DLO��JHVXQGH-VWDGW#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�JHVXQGH-VWDGW� 



 

ϮϬ 

*U�QGXQJVWUHIIHQ�GHU�5HJLRQDOJUXSSH�
/HLS]LJ�GHV�6DUNRLGRVH-1HW]ZHUN�H��9�� 

1DFK� ]ZHL� 9HUDQVWDOWXQJHQ� GHV� 6DUNRLGRVH-
1HW]ZHUN�H��9������� LQ�/HLS]LJ�JU�QGHWH� VLFK�
LP� 0lU]� ����� LP� +(/,26� 3DUN-.OLQLNXP�
/HLS]LJ� GLH� QHXH� 5HJLRQDOJUXSSH�� 'LH� *UXS�
SHQOHLWXQJ� ZXUGH� YRUJHVWHOOW�� $QVFKOLH�HQG�
VSUDFK�)UDX�'U��$QGUHD�%RVVH-+HQFN��/HLWHULQ�
GHV� 6FKODIODERUV� GHV� 8QLYHUVLWlWVNOLQLNXPV�
/HLS]LJ� ]XP�7KHPD� Ä6FKODI� XQG�6DUNRLGRVH³��
9RUVWDQGVPLWJOLHGHU� GHV� 1HW]ZHUNV� VWHOOWHQ�
GHQ� 9HUHLQ� XQG� VHLQ� LQQRYDWLYHV� 6HOEVWKLOIH�
NRQ]HSW� YRU�� $QVFKOLH�HQG� ZDU� DXVUHLFKHQG�
=HLW�I�U�)UDJHQ�GHU�7HLOQHKPHU� 
�4XHOOH��6DUNRLGRVH-1HW]ZHUN�H��9��� 

$ORSHFLD��(OWHUQVHOEVWKLOIHJUXSSH�VXFKW�
0LWVWUHLWHU 

(OWHUQ�� GHUHQ� .LQGHU�
YRQ� $ORSHFLD� DUHDWD�
�XPJDQJVVSUDFKOLFK��
NUHLVUXQGHU� +DDUDXV�
IDOO�� RGHU� $ORSHFLD� WR�
WDOLV� EHWURIIHQ� VLQG��
VXFKHQ� ZHLWHUH� )DPL�
OLHQ�� XP� JHPHLQVDP�
HLQH� 6HOEVWKLOIHJUXSSH�
DXI]XEDXHQ�� 

%HL�GHQ�(UNUDQNXQJHQ�
IDOOHQ� GLH� +DDUH� DXV��
'DV� NDQQ� ELV� ]XP�
GDXHUKDIWHQ�WRWDOHQ�+DDUYHUOXVW�I�KUHQ�� 

'LH� (OWHUQ� P|FKWHQ� VLFK� DXVWDXVFKHQ� �EHU�
7KHPHQ� ZLH� GLH� (UNUDQNXQJ� VHOEVW�� 9HUVRU�
JXQJ��'LDJQRVWLN� XQG�7KHUDSLH�� $XFK�GLH� EH�
WURIIHQHQ�.LQGHU�VROOHQ�XQWHUVW�W]W�ZHUGHQ��GD�
PLW�VLH�PLW�GHQ�)ROJHSUREOHPHQ�JXW�XPJHKHQ�
N|QQHQ� XQG� VHOEVWEHZXVVW� EOHLEHQ�� *HSODQW�
VLQG�]XGHP�$NWLYLWlWHQ��GLH�(OWHUQ�XQG�.LQGHUQ�
)UHXGH�DP�/HEHQ�YHUPLWWHOQ� 

$ONRKRO�LQ�GHU�6FKZDQJHUVFKDIW��)HWDOH�
$ONRKROVSHNWUXPVVW|UXQJHQ 

(UZDFKVHQH�PLW� IHWDOHQ� $ONRKROVSHNWUXPVVW|�
UXQJHQ� JU�QGHQ� GHPQlFKVW� HLQH� 6HOEVWKLOIH�
JUXSSH� 

'DVV� $ONRKRONRQVXP� ZlKUHQG� GHU� 6FKZDQ�
JHUVFKDIW�GDV�8QJHERUHQH�VFKlGLJW�� LVW� LQ]ZL�
VFKHQ�KLQOlQJOLFK�EHNDQQW��8QG�GRFK�VLQG�GLH�
JUDYLHUHQGHQ� $XVZLUNXQJHQ� GHU� 6FKlGLJXQJ�
LP� $OOWDJ� HLQHV� %HWURIIHQHQ� LPPHU� QRFK� HLQ�
ZHQLJ� EHOHXFKWHWHV� 7KHPD�� :DFKVWXPVVW|�
UXQJHQ�� %HHLQWUlFKWLJXQJHQ� GHV� ]HQWUDOHQ�
1HUYHQV\VWHPV� ELV� KLQ� ]X� N|USHUOLFKHQ� XQG�
RUJDQLVFKHQ�)HKOELOGXQJHQ�EHJOHLWHQ�GLH�0HQ�
VFKHQ� PLW� IHWDOHQ� $ONRKROVSHNWUXPVW|UXQJHQ�
�)$6'��HLQ�/HEHQ�ODQJ��6LH�N|QQHQ�GLH�%HZlO�
WLJXQJ� GHV� $OOWDJV� HUKHEOLFK� HUVFKZHUHQ�� 'LH�
JUDYLHUHQGVWHQ� $XVZLUNXQJHQ� YRQ� )$6'� ]HL�
JHQ� VLFK�PHLVW� GXUFK�PDVVLYH� 9HUKDOWHQVDXI�
IlOOLJNHLWHQ�EHVRQGHUV�LP�.LQGHU-�XQG�-XJHQG�
DOWHU��ZlKUHQG�HUZDFKVHQH�%HWURIIHQH� YRU� DO�
OHP�GXUFK�GLH�(LQVFKUlQNXQJHQ�GHU�NRJQLWLYHQ�
)lKLJNHLWHQ�XQWHU� LKUHU� IHKOHQGHQ�$OOWDJVNRP�
SHWHQ]�OHLGHQ� 

)$6'�LP�(UZDFKVHQHQDOWHU�EHGHXWHW�I�U�YLHOH�
%HWURIIHQH�XQWHU�DQGHUHP�HLQH�JHULQJH�%HODVW�
EDUNHLW�� 6FKZLHULJNHLWHQ� LP�8PJDQJ�PLW�*HOG�
XQG�GHP�(LQKDOWHQ�YRQ�7HUPLQHQ�� �GURKHQGH��
:RKQXQJVORVLJNHLW�� JHULQJH� )UXVWUDWLRQVWROH�
UDQ]��6XFKWYHUKDOWHQ��ZLHGHUKROWH�.RQIOLNWH�PLW�
GHP� *HVHW]� XQG� YLHOHV� PHKU�� 6LH� VWR�HQ� LQ�
LKUHP�8PIHOG�LPPHU�ZLHGHU�DXI�8QYHUVWlQGQLV�
XQG�8QZLVVHQKHLW�XQG�OHLGHQ�XQWHU�GHQ�VWlQGL�
JHQ�0LVVHUIROJHQ� 

'HU�UHLQ�HKUHQDPWOLFK�DUEHLWHQGH�9HUHLQ�)$6'�
'HXWVFKODQG� H�� 9�� EHWUHLEW� DXFK� LQ� 6DFKVHQ�
gIIHQWOLFKNHLWVDUEHLW�]XP�$EEDX�GHU�,QIRUPDWL�
RQVGHIL]LWH�XQG�ELHWHW�I�U�,QWHUHVVLHUWH�6HPLQD�
UH� XQG� :RUNVKRSV� ]XP� 7KHPD� Ä/HEHQ� PLW�
)$6'³�DQ��:LU�VXFKHQ�IUHLH�7UlJHU��7KHUDSHX�

1HX�LQ�/HLS]LJ 

.RQWDNW 

6DUNRLGRVH-1HW]ZHUN�H��9�� 
5HJLRQDOJUXSSH�/HLS]LJ 

$QGUHD�%XVFK 

7HOHIRQ�������������� 
(-0DLO��OHLS]LJ#VDUNRLGRVH-QHW]ZHUN�GH 

ZZZ�VDUNRLGRVH-QHW]ZHUN�GH 

*UDILN��ZZZ�SL[DED\�GH 

.RQWDNW� 

6HOEVWKLOIHNRQWDNW–�XQG�,QIRUPDWLRQVVWHOOH�
�6.,6� 

,QD�.ODVV 

7HOHIRQ����������-���� 
(-0DLO��LQD�NODVV#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�VHOEVWKLOIH 



 

Ϯϭ 

WHQ�� ,QVWLWXWLRQHQ� XQG�%HK|UGHQ�� .OLQLNHQ� XQG�
bU]WH�� GLH� VLFK� PLW� LKUHU� 3URIHVVLRQ� LQ� GDV�
1HW]ZHUN�HLQEULQJHQ�P|FKWHQ��XP�GLH�7HLOKDE�
HEHGLQJXQJHQ�GHU�%HWURIIHQHQ�]X�YHUEHVVHUQ��
)�U� HLQHQ�$XVWDXVFK� LQ� HLQHU�6HOEVWKLOIHJUXS�
SH�ZHUGHQ�(UZDFKVHQH�PLW�)$6'�VRZLH�GHUHQ�
%H]XJVSHUVRQHQ� �3DUWQHU� XQG� 3DUWQHULQQHQ��
9HUZDQGWH�XVZ���JHVXFKW� 

1HXH�6HOEVWKLOIHJUXSSH�Ä+RIIQXQJ�XQG�
$XVZHJ³� 

=XU� *U�QGXQJ� HLQHU� QHXHQ� 6HOEVWKLOIHJUXSSH�
Ä+RIIQXQJ�XQG�$XVZHJ³�ZHUGHQ�0HQVFKHQ� LQ�
FKURQLVFKHQ�6WUHVVVLWXDWLRQHQ��PLW�0REELQJHU�
IDKUXQJHQ�� 'HSUHVVLRQHQ�� bQJVWHQ� RGHU�
=ZlQJHQ�RGHU�JHVXFKW�� 

6ROFKH� VHHOLVFKHQ� %HODVWXQJHQ� EHHLQWUlFKWL�
JHQ�GHQ�$OOWDJ�XQG�GDV�:RKOEHILQGHQ��'LH�8U�
VDFKHQ�N|QQHQ�YLHOIlOWLJHU�$UW�VHLQ�� 

'LH� *UXSSH� SODQW� HLQHQ� UHJHOPl�LJHQ� (UIDK�
UXQJVDXVWDXVFK�EHL�JHPHLQVDPHQ�$NWLYLWlWHQ��
VRZLH� GLH� JHJHQVHLWLJH�8QWHUVW�W]XQJ� EHL� GHU�
EHVVHUHQ� %HZlOWLJXQJ� YRQ� VFKZLHULJHQ� /H�
EHQVVLWXDWLRQHQ�� 

(Y��'LDNRQLVVHQKDXV�XQG�8QLYHUVLWlWVNOLQL�
NXP�/HLS]LJ�XQWHUVW�W]HQ�*U�QGXQJ�YRQ�
/XQJHQNUHEV-6HOEVWKLOIHJUXSSHQ�LQ� 
/HXW]VFK�XQG�0LWWH 

'LH� *UXSSHQ� ZROOHQ� LQIRUPLHUHQ�� +DOW� JHEHQ�
XQG�HUPXWLJHQ��$XFK�$QJHK|ULJH�VLQG�ZLOONRP�
PHQ�� 1HEHQ� GHP� UHJHOPl�LJHQ� (UIDKUXQJV�
DXVWDXVFK�VLQG�HEHQVR�DQGHUH�KLOIUHLFKH�$NWL�
YLWlWHQ� P|JOLFK�� -HGHU� NDQQ� VLFK� PLW� VHLQHQ�
,GHHQ�XQG�5HVVRXUFHQ�HLQEULQJHQ��'DV�*UXS�
SHQOHEHQ�ZLUG�JHPHLQVDP�RUJDQLVLHUW� 

6HOEVWKLOIHJUXSSH� LP� (Y�� 'LDNRQLVVHQKDXV�
/XQJHQNUHEV]HQWUXP�/HLS]LJ-1RUGZHVW�� 

7UHIIHQ� MHGHQ� GULWWHQ� 0LWWZRFK� LP� 0RQDW� XP�
������ 8KU�� %HVSUHFKXQJVUDXP� LP� .OLQLVFKHQ�
$U]WGLHQVW�� *HRUJ-6FKZDU]-6WUD�H� ���� ������
/HLS]LJ 

6HOEVWKLOIHJUXSSH� DP� 8QLYHUVLWlUHQ� /XQJHQ�
NUHEV]HQWUXP�� 

7UHIIHQ� MHGHQ� YLHUWHQ� 'LHQVWDJ� LP� 0RQDW� XP�
������8KU��%HVSUHFKXQJVUDXP�$����������LP�
2SHUDWLYHQ� =HQWUXP� +DXV� ��� /LHELJVWU�� ���
������/HLS]LJ� 

6HOEVWKLOIHJUXSSH�(VVHQWLHOOHU�7UHPRU�
JU�QGHW�VLFK� 

)RWR��ZZZ�SL[DED\�GH�NDOKK 

'DV�XQZLOON�UOLFKH�=XFNHQ�YHUVFKLHGHQHU�0XV�
NHOJUXSSHQ� EH]HLFKQHW� PDQ� DOV� 7UHPRU�� )�U�
GHQ�HVVHQWLHOOHQ�7UHPRU�JLEW�HV�NHLQH�EHNDQQ�
WH�8UVDFKH��ZLH�HLQH�.UDQNKHLW�RGHU�HLQH�1H�
EHQZLUNXQJ�EHL�GHU�0HGLNDPHQWHQHLQQDKPH�� 

3DWLHQWHQ�� GLH� VLFK� PLW� *OHLFKEHWURIIHQHQ� LP�
5DKPHQ� HLQHU� 6HOEVWKLOIHJUXSSH� XQWHUVW�W]HQ�
XQG� VWlUNHQ� P|FKWHQ�� VLQG� KHU]OLFK� ZLOONRP�
PHQ��*HSODQW�LVW�GHU�$XVWDXVFK�YRQ�(UIDKUXQ�
JHQ�� YRQ� ,QIRUPDWLRQHQ� ]XU� (UNUDQNXQJ� XQG�
]XP�EHVVHUHQ�8PJDQJ�PLW�GHU�(UNUDQNXQJ�LP�
$OOWDJ�� 

.RQWDNW 

)$6'�'HXWVFKODQG�H��9� 

*HUKLOG�/DQGHFN 

7HOHIRQ��F�R�$OOJHPHLQH�%HUDWXQJVVWHOOH�
0DUNUDQVWlGW���������������� 
(-0DLO��JHUKLOGODQGHFN#IDVG-
GHXWVFKODQG�GH� 

ZZZ�IDVG-GHXWVFKODQG�GH 

.RQWDNW 

6HOEVWKLOIHJUXSSH�Ä+RIIQXQJ�XQG�$XVZHJ³� 

(-0DLO��F�MDQ�OHLS]LJ#JPDLO�FRP 

.RQWDNW� 

F�R�6HOEVWKLOIHNRQWDNW-�XQG�,QIRUPDWLRQVVWHOOH�
�6.,6���,QD�.ODVV 

7HOHIRQ����������-���� 
(-0DLO��LQD�NODVV#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�VHOEVWKLOIH 

.RQWDNW 

6HOEVWKLOIHJUXSSH�(VVHQWLHOOHU�7UHPRU� 

(-0DLO��HW-OHLS]LJ#ZHE�GH� 



 

ϮϮ 

:HQQ�N�QVWOLFKHV�/LFKW�ZHKWXW��6HOEVWKLOIH�
JUXSSH�/LFKWJHVXQGKHLW� 

(V� JLEW� 0HQVFKHQ�� GLH�
HLQ� VWURERVNRSDUWLJHV�
)OLPPHUQ�EHL�/('
V�VR�
ZLH� HLQ� )ODFNHUQ� XQG�
$XIEOLW]HQ� EHL� /HXFKW�
VWRIIU|KUHQ� XQG� (QHU�
JLHVSDUODPSHQ� GHXWOLFK�
ZDKUQHKPHQ�� ,P�$OOWDJ�
NDQQ� GLHV� HLQ� QDW�UOL�
FKHV� 6HKHQ� VHKU� EH�
ODVWHQ� XQG� VLFK�� QHEHQ�
GHU� %HHLQWUlFKWLJXQJ�
GHV�:RKOJHI�KOV��VRJDU�
JHVXQGKHLWOLFK� SUREOH�
PDWLVFK�DXVZLUNHQ� 

0|JOLFKH� $Q]HLFKHQ� HLQHU� )OLPPHUEHODVWXQJ�
VLQG�HLQH�hEHUHPSILQGOLFKNHLW�XQG�OHLFKWH�5HL]�
EDUNHLW�� $EHU� DXFK� 6FKZLQGHO�� hEHONHLW�� XQ�
VFKDUIHV� 6HKHQ�� 2ULHQWLHUXQJVVFKZLHULJNHLWHQ�
VRZLH�$XJHQ-� XQG�.RSIVFKPHU]HQ��ELV�KLQ�]X�
)LHEHU� XQG� HSLOHSWLVFKHQ�5HDNWLRQHQ� VLQG� EH�
NDQQW� 

'LH� QHXH� 6HOEVWKLOIHJUXSSH� /LFKWJHVXQGKHLW�
VHW]W� VLFK� O|VXQJVRULHQWLHUW� PLW� GHP� 7KHPD�
DXVHLQDQGHU� 

$QPHUNXQJ�� 
VLHKH�DXFK�.DSLWHO�/LFKWJHVXQGKHLW�6HLWH���� 

1HXH�6HOEVWKLOIHJUXSSH�I�U�0HQVFKHQ�PLW�
'HSUHVVLRQHQ�LQ�5HXGQLW] 

hEHU� GDV� 3URMHNW� Ä6HOEVWKLOIH� LQ� GHU� 1DFKEDU�
VFKDIW�-�*HPHLQVDP�EHVVHU�GHQ�$OOWDJ�EHZlOWL�
JHQ³�� HQWVWDQG� HLQH� QHXH� 'HSUHVVLRQVVHOEVW�
KLOIHJUXSSH� LP� 6WDGWWHLO� 5HXGQLW]�� 'LH� 7UHIIHQ�
ILQGHQ�]ZHLPDO�PRQDWOLFK�VWDWW� 

6HOEVWI�UVRUJHJUXSSH�I�U�KRFKVHQVLEOH�
0HQVFKHQ� 

)RWR��*XVWUDX 

5XQG������DOOHU�0HQVFKHQ�VLQG�KRFKVHQVLEHO��
VDJW�GLH�DPHULNDQLVFKH�3V\FKRORJLQ�(ODLQH�1��
$URQ��ZHOFKH�GHQ�%HJULII�+LJKO\�6HQVLWLYH�3HU�
VRQ� �+63��SUlJWH��'LHVH�%HWURIIHQHQ�QHKPHQ�
VLFK� XQG� LKUH� 8PJHEXQJ� DQGHUV�� XPIDQJUHL�
FKHU�� WLHIHU� XQG� IHLQHU� ZDKU�� DOV� GLH� PHLVWHQ�
0HQVFKHQ��VLH�N|QQHQ�]ZLVFKHQ�GHP�:DKUJH�
QRPPHQHQ� NRPSOH[HUH� =XVDPPHQKlQJH� HU�
NHQQHQ��+RFKVHQVLEOH�P�VVHQ�HLQHQ�JU|�HUHQ�
$XIZDQG� EHWUHLEHQ� XQG� EHQ|WLJHQ� HLQ� JHZLV�
VHV�.QRZKRZ��XP�VLFK�VHHOLVFK�JHVXQG�]X�HU�
KDOWHQ��SULYDW�XQG�EHUXIOLFK�]X�HQWIDOWHQ��)�U�VLH�
LVW�HV�VFKZLHULJHU��6LQQHVHLQGU�FNH�]X�UHJXOLH�
UHQ�RGHU�DXV]XEOHQGHQ� 

+RKH�6HQVLELOLWlW� LVW�HLQH�%HJDEXQJ��GLH�DOOHU�
GLQJV� QRFK� QLFKWV� GDU�EHU� DXVVDJW�� RE� PDQ�
GLHVH� $QODJH� DXFK� DOV� *DEH� HUNDQQW� KDW�� VLH�
NRQVWUXNWLY�QXW]HQ�NDQQ�� 

'LH�QHXH�6HOEVWKLOIHJUXSSH�OlGW�HLQ��VLFK�PLWHL�
QDQGHU� DXV]XWDXVFKHQ�� 6HOEVWI�UVRUJH� ]X� HU�
OHUQHQ�XQG�]X�OHEHQ��PHKU��EHU�+RFKVHQVLELOL�
WlW� ]X�HUIDKUHQ���EHU�SHUV|QOLFKH�%HODVWXQJHQ�
]X�VSUHFKHQ�XQG�JHPHLQVDP�/|VXQJVZHJH�]X�
ILQGHQ�� 

,QWHUHVVHQWHQ�VLQG�KHU]OLFK�ZLOONRPPHQ� 

 

.RQWDNW 

6HOEVWKLOIHJUXSSH�/LFKWJHVXQGKHLW� 

(-0DLO��OLFKWJHVXQGKHLW#ZHE�GH 

*UDILN��0D[LPLOOLDQ�%ODVFKNH 

.RQWDNW 

6HOEVWI�UVRUJHJUXSSH�I�U�KRFKVHQVLEOH�
0HQVFKHQ� 

(-0DLO��VRVHLQ#PDLOER[�RUJ 

.RQWDNW 

F�R�6HOEVWKLOIHNRQWDNW-�XQG�,QIRUPDWLRQVVWHOOH�
�6.,6� 

,QD�.ODVV 

7HOHIRQ����������-���� 
(-0DLO��LQD�NODVV#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�VHOEVWKLOIH 



 

Ϯϯ 

6HOEVWKLOIHJUXSSH�I�U�1DUNROHSWLNHU�XQG� 
+\SHUVRPQLNHU� 

(LQH� 6HOEVWKLOIH�
JUXSSH� I�U� 6FKODI-
:DFKVW|UXQJHQ�

-� 
NROHSVLH�� JU�QGHWH�
VLFK� LP� 'H]HPEHU�
������ 6LH� OlGW� HLQ��
VLFK� PLWHLQDQGHU�
DXV]XWDXVFKHQ��
7LSSV� LP� 8PJDQJ�
PLW� GHQ� 6\PSWR�
PHQ�]X�EHNRPPHQ�
PHKU� �EHU� GLH� (U�
NUDQNXQJHQ� ]X� HU�

IDKUHQ�� �EHU� SHUV|QOLFKH� %HODVWXQJ� ]X� VSUH�
FKHQ�XQG�HLQDQGHU�.UDIW�]X�JHEHQ� 

0HQVFKHQ�PLW�+\SHUVRPQLH� N|QQHQ�VLFK� WURW]�
DXVUHLFKHQGHQ� 1DFKWVFKODIHV� WDJV�EHU� QXU�
VFKZHU� ZDFKKDOWHQ�� 6LH� VFKODIHQ� JHOHJHQWOLFK�
XQZLOON�UOLFK� HLQ�� ]XP� %HLVSLHO� EHLP� $XWRIDK�
UHQ�� DP� $UEHLWVSODW]� RGHU� EHL�PRQRWRQHQ� 7l�
WLJNHLWHQ��'DV�0XQWHUZHUGHQ�QDFK�GHP�(UZD�
FKHQ�LVW�H[WUHP�YHU]|JHUW� 

%HL�1DUNROHSVLH� KDQGHOW� HV� VLFK� XP�HLQH�6W|�
UXQJ�GHV�6FKODI-:DFK-5K\WKPXV��'LH�YRUKHUU�
VFKHQGHQ�6\PSWRPH�VLQG�SO|W]OLFKHU��YRU�EHU�
JHKHQGHU� 9HUOXVW� GHU�0XVNHOVSDQQXQJ� �.DWD-
SOH[LH��� VSRQWDQHV�(LQVFKODIHQ� LQ� XQJHZ|KQOL�
FKHQ� 6LWXDWLRQHQ� �7DJHVVFKOlIULJNHLW��� HLQ� JH�
VW|UWHU� 1DFKWVFKODI�� YRU�EHUJHKHQGHU� 9HUOXVW�
GHU� %HZHJXQJVIlKLJNHLW� EHLP� hEHUJDQJ� YRQ�
:DFK]XVWDQG� ]XP� 6FKODI� XQG� XPJHNHKUW�
�6FKODIOlKPXQJ��� $XVO|VHU� GHU� .DWDSOH[LHQ�
VLQG� ]XPHLVW� VWDUNH� (PRWLRQHQ� ZLH� (UVFKUH�
FNHQ��hEHUUDVFKXQJ��)UHXGH�XQG�YRU�DOOHP�/D�
FKHQ��VRJHQDQQWHU�/DFKVFKODJ��� 

6HOEVWKLOIHJUXSSH�Ä%LQGXQJ�V�ORV�LP�
6�GHQ³�I�U�MXQJH�0HQVFKHQ�ELV���� 

+LHU�WUHIIHQ�VLFK�MXQJH�0HQVFKHQ�EHLVSLHOVZHL�
VH�PLW�bQJVWHQ�RGHU�'HSUHVVLRQHQ��6LH�ZROOHQ�
YRQHLQDQGHU�OHUQHQ�XQG�VLFK�DXVWDXVFKHQ��EHU�
GHQ�$OOWDJ� LQ� %HUXI�� $XVELOGXQJ�� 6WXGLXP� XQG�

EHL� GHU� )DPLOLHQJU�QGXQJ�� �EHU� %H]LHKXQJHQ�
XQG�GLH�3UREOHPH��PLW�9LHOIDOW�XQG�)UHLKHLW�]X�
UHFKW�]X�NRPPHQ� 

'LH� *UXSSH� NDQQ� LP� 0RPHQW� NHLQH� ZHLWHUHQ�
0LWJOLHGHU�DXIQHKPHQ� 

6R]LDOSKRELH-6HOEVWKLOIHJUXSSH�Ä0XW�GXUFK�
*HVSUlFKH³ 

*UDILN��ZZZ�SL[DED\�GH�PRKDPHGBKDVVDQ 

'X�KDVW�+HPPXQJHQ�YRU� JUR�HQ�*UXSSHQ�]X�
VSUHFKHQ"�'DQQ�ELVW�GX�LQ�GLHVHU�hEXQJVJUXS�
SH� ULFKWLJ��'DV�9HUKDOWHQ� LQ�*UXSSHQ�XQG�GDV�
6SUHFKHQ� YRU�PHKUHUHQ�0HQVFKHQ� NDQQVW� GX�
KLHU� WUDLQLHUHQ�� *HVSUlFKH� XQG� hEXQJHQ� KHO�
IHQ�� GHLQH� VR]LDOHQ� .RPSHWHQ]HQ� ]X� VWlUNHQ��
$X�HUGHP� VLQG� DXFK� JHPHLQVDPH� 8QWHUQHK�
PXQJHQ�LQ�GHU�)UHL]HLW�P|JOLFK�� 

-HGH�U�NDQQ�VLFK�HLQ]XEULQJHQ�XQG�VROO�]X�:RUW�
NRPPHQ�� :HU� QRFK� QHX� LVW� XQG� DQ� HLQHP�
$EHQG� QXU� ]XK|UHQ� P|FKWH�� NDQQ� DXFK� GDV�
WXQ�� 

'LH�7UHIIHQ�ILQGHQ�PLWWZRFKV�LQ�GHQ�XQJHUDGHQ�
.DOHQGHUZRFKHQ�XP�������8KU� LP� Ä,QNOXVLYHQ�
1DFKEDUVFKDIWV]HQWUXP³�/LQGHQDXHU�0DUNW������
������ /HLS]LJ� VWDWW�� 'RUW� VWHKW� HLQ� 5DXP� ]XU�
9HUI�JXQJ�� LQ�GHP�ZLU�XQV�XQJHVW|UW�XQWHUKDO�
WHQ�N|QQHQ�� 

9RUKHULJH�$QPHOGXQJ�LVW�HUZ�QVFKW�� 

.RQWDNW 

F�R�6HOEVWKLOIHNRQWDNW–�XQG�,QIRUPDWLRQVVWHO�
OH��6.,6���,QD�.ODVV 

7HOHIRQ����������-���� 
(-0DLO��LQD�NODVV#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�VHOEVWKLOIH 

*UDILN��ZZZ�SL[DED\�GH�2SHQ&OLSDUW-
9HFWRUV 

.RQWDNW 

6R]LDOSKRELH-6HOEVWKLOIHJUXSSH�Ä0XW�GXUFK�
*HVSUlFKH³ 

(-0DLO��PGJ-OHLS]LJ#JP[�GH 



 

Ϯϰ 

/XFN\�/RVHU�-�-XQJH�(UZDFKVHQH�PLW�
.UHEV�	�1HW]ZHUN6WDWW�.UHEV��*UXSSH�
/HLS]LJ 

1HW]ZHUN6WDWW� .UHEV� LVW� HLQ� 3URMHNW� GHU� )UDX�
HQVHOEVWKLOIH� QDFK� .UHEV�� (V� VSULFKW� MXQJH�
0HQVFKHQ�DQ��GLH�PLW�GHU�'LDJQRVH�.UHEV� OH�
EHQ�P�VVHQ� 

7UHIIHQ�XQG�$XVWDXVFK�ILQGHQ�VRZRKO��EHU�)R�
UXP��&KDW��VRFLDO�PHGLD�DOV�DXFK�SHUV|QOLFK�LQ�
GHQ�5HJLRQHQ�VWDWW�� 

6HOEVWKLOIHJUXSSH�8QWHUVW�W]WH�
.RPPXQLNDWLRQ 

(V�JLEW�0HQVFKHQ��GLH�VLFK�QLFKW�RGHU�QXU�HLQ�
JHVFKUlQNW� ODXWVSUDFKOLFK� YHUVWlQGLJHQ� N|Q�
QHQ�� 'DV� NDQQ� DQJHERUHQ� VHLQ� RGHU� GXUFK�
.UDQNKHLW� XQG� 8QIDOO� YHUXUVDFKW� ZHUGHQ�� 8P�
PLW� GHU�8PZHOW� LQ�.RQWDNW� ]X�EOHLEHQ��JLEW�HV�
+LOIVPLWWHO�� +LOIVPLWWHO� VLQG� ]XP� %HLVSLHO� ODXW�
VSUDFKXQWHUVW�W]HQGH� *HElUGHQ�� 6SUDFKFRP�
SXWHU�� %,*0DFNV�� %LOGNDUWHQ� RGHU� WDVWEDUH�
6\PEROH�� )�U� %HWURIIHQH� XQG� GHUHQ� %H]XJV�
SHUVRQHQ� LVW� GDV� VHKU� ZLFKWLJ� XQG� DQIlQJOLFK�
QLFKW�HLQIDFK� 

'LH� QHXH� 6HOEVWKLOIHJUXSSH�P|FKWH� GHQ� $XV�
WDXVFK�YRQ�0HQVFKHQ��GLH�]XU�.RPPXQLNDWLRQ�
+LOIVPLWWHO� YHUZHQGHQ�� HUP|JOLFKHQ�� $XFK� GH�
UHQ� %HJOHLWHU� XQG� $QJHK|ULJH� VLQG� ZLOONRP�
PHQ�� ,P� 0LWWHOSXQNW� VWHKHQ� DOOH� )UDJHQ� ]XP�
7KHPD�8QWHUVW�W]WH�.RPPXQLNDWLRQ��]XP�%HL�
VSLHO� ]XU�9HUVWlQGLJXQJ��]XU�+LOIVPLWWHODQZHQ�
GXQJ�XQG�]X�+LOIHDQJHERWHQ� 

:HQQ�(VVHQ�NUDQN�PDFKW�� 
6HOEVWKLOIHJUXSSH�(OWHUQ�DOOHUJLHNUDQNHU�
.LQGHU� 

'HLQ�.LQG� NDQQ� EHVWLPPWH� /HEHQVPLWWHO� QLFKW�
HVVHQ"�(V� UHDJLHUW�PLW�1HXURGHUPLWLV�RGHU�HL�
QHP�DOOHUJLVFKHQ�6FKRFN"� 

*UDILNHQ��ZZZ�SL[DED\�GH�NXULRV 

'X� ZHL�W� QLFKW�� ZLH� GX� XQG� GHLQ� .LQG� GDPLW�
XPJHKHQ�VROOHQ��ZRKHU�LKU�+LOIH�XQG�8QWHUVW�W�
]XQJ�EHNRPPHQ�N|QQW"�0HOGH�GLFK�EHL�XQV� 

:LU� VLQG� (OWHUQ�� GHUHQ� KRFKJUDGLJ� DOOHUJLVFKH�
.LQGHU��YHUVFKLHGHQH�/HEHQVPLWWHO�QLFKW�HVVHQ�
G�UIHQ� XQG� 1HXURGHUPLWLV� KDEHQ�� :LU� WUHIIHQ�
XQV� HLQPDO� LP�0RQDW� XQG� WDXVFKHQ� XQV� �EHU�
5H]HSWH�XQG�3URGXNWHPSIHKOXQJHQ��(UIDKUXQ�
JHQ�LP�$OOWDJ�XQG�PLW�%HK|UGHQ��bU]WHQ��.LWDV�
XQG�6FKXOHQ�DXV�� 

:LU�ZROOHQ�XQV�JHJHQVHLWLJ�VWlUNHQ�PLW�GHU�(U�
NUDQNXQJ� XQVHUHU� .LQGHU� EHVVHU� XPJHKHQ� ]X�
N|QQHQ� XQG� LKQHQ� HLQHQ� QRUPDOHQ� 8PJDQJ�
PLW�(VVHQ�]X�HUP|JOLFKHQ�� 

:LU�IUHXHQ�XQV��EHU�=XZDFKV�LQ�XQVHUHU�*UXS�
SH� XQG� ZROOHQ� DXFK� GLU� +LOIH� XQG� $XVWDXVFK�
ELHWHQ�� -HGHQ�HUVWHQ�)UHLWDJ� LP�0RQDW� WUHIIHQ�
ZLU�XQV�XP�������8KU�LP�1DFKEDUVFKDIWV]HQW�
UXP�–�,QNOXVLY��/LQGHQDXHU�0DUNW����LQ�/HLS]LJ� 

:LHGHU�DNWLYLHUW�&R'$�-�6HOEVWKLOIHJUXSSH�
I�U�JHVXQGH�%H]LHKXQJHQ 

.RQWDNW 

*HVHOOVFKDIW�I�U�XQWHUVW�W]WH�.RPPXQLNDWLRQ�
H��9���8.�6HOEVW-+LOIH-1HW]ZHUN�/HLS]LJ 

0DULND�*�QWKHU 
(-0DLO��0DULND-*XHQWKHU#JP[�GH 

.RQWDNW 

6HOEVWKLOIHJUXSSH�Ä/XFN\�/RVHU³��-XQJH�(U�
ZDFKVHQH�PLW�.UHEV�	�1HW]ZHUN6WDWW�.UHEV��
*UXSSH�/HLS]LJ 

(-0DLO��VDP#QHW]ZHUNVWDWWNUHEV�GH 

IDFHERRN��ZZZ�IDFHERRN�FRP�JURXSV�
OXFN\ORVHU�� 

ZZZ�QHW]ZHUNVWDWWNUHEV�GH� 

.RQWDNW 

6HOEVWKLOIHJUXSSH�(OWHUQ�DOOHUJLHNUDQNHU� 
.LQGHU 

(-0DLO��6+*�(D.#PDLO�GH� 

.RQWDNW 

&R'$�-�6HOEVWKLOIHJUXSSH�I�U�JHVXQGH� 
%H]LHKXQJHQ� 

0HHWLQJOLVWH�� ZZZ�FRGD-GHXWVFKODQG�GH�
ILOHV�PHHWLQJOLVWH�SGI 



 

Ϯϱ 

3lGDJRJHQ�PLW�HLJHQHU�7UDXPD-(UIDKUXQJ 

(LQH�6HOEVWKLOIHJUXSSH� I�U�0HQVFKHQ� LQ�SlGD�
JRJLVFKHQ� %HUXIHQ� PLW� HLJHQHU� 7UDXPD-
(UIDKUXQJ�EHILQGHW�VLFK�LQ�*U�QGXQJ�� 

7UDXPDWD� EHHLQIOXVVHQ� GDV� 'HQNHQ�� )�KOHQ�
XQG�+DQGHOQ��'LH�*UXSSH�VROO�KHOIHQ��WURW]�GLH�
VHU�(UIDKUXQJHQ�GHQ�SlGDJRJLVFKHQ�$OOWDJ�JXW�
JHVWDOWHQ� ]X� N|QQHQ�� 8QG� DXFK� GHU� 8PJDQJ�
PLW�VLFK�VHOEVW�NDQQ�UHIOHNWLHUW�ZHUGHQ�� 

/LFKWEOLFNH�-�6HOEVWKLOIHJUXSSH�I�U�
(QGRPHWULRVH� 

*HVXFKW�ZHUGHQ�)UDXHQ�PLW�GHU�'LDJQRVH�(Q�
GRPHWULRVH��GLH�,QWHUHVVH�DQ�*HVSUlFKHQ��'LV�
NXVVLRQVUXQGHQ��JHJHQVHLWLJHU�+LOIH�XQG�8QWHU�
VW�W]XQJ�� %HZHJXQJ� XQG� (UQlKUXQJ� KDEHQ��
*HSODQW�VLQG�GLH�7UHIIHQ�HLQPDO�PRQDWOLFK��=X�
VlW]OLFK� WDQ]HQ�ZLU�HLQPDO�Z|FKHQWOLFK� �JHJHQ�
(QWJHOW���'LH�7UHIIHQ�ILQGHQ�LP�6WlGWLVFKHQ�.OL�
QLNXP�6W��*HRUJ�� 'HOLW]VFKHU� 6WU�� ����� ������
/HLS]LJ�VWDWW�� 

6FKDWWHQVSU�QJH�WURW]�VR]LDOHU�3KRELH��
bQJVWHQ�XQG�'HSUHVVLRQHQ� 

'LH�6HOEVWKLOIHJUXSSH�Ä6FKDWWHQVSU�QJH³�LVW�I�U�
MXQJH� 0HQVFKHQ� ELV� $QIDQJ� ��� HLQH� $QODXI�
VWHOOH��XP�PLW�GLH�bQJVWH�XQG�6FKZLHULJNHLWHQ�
LP� $OOWDJ� JHPHLQVDP� ]X� EHNlPSIHQ�� 8QVHUH�
=LHOJUXSSH�VLQG� MXQJH�(UZDFKVHQH��GLH�PLW� LK�
UHQ� .UDQNKHLWVELOGHUQ� 'HSUHVVLRQ�� $QJVW� XQG�
VR]LDOHU�3KRELH�QLFKWV�PHKU�DQIDQJHQ�N|QQHQ�
XQG� VWDWW� GHVVHQ� DQ� NRQNUHWHQ� 5HVWlQJVWHQ�
DUEHLWHQ� ZROOHQ�� XP� LKUH� =LHOH� YHUIROJHQ� ]X�
N|QQHQ� 

'LH�*UXSSH�NDQQ�LP�0RPHQW�NHLQH�QHXHQ�0LW�
JOLHGHU�PHKU�DXIQHKPHQ� 

-XQJH�6HOEVWKLOIH�JHJHQ�'HSUHVVLRQ 

,P�7KHDWHUODGHQ�GHV�/HLS]LJHU�%�QGQLVVHV�JH�
JHQ� 'HSUHVVLRQ� WUHIIHQ� VLFK� MXQJH� 0HQVFKHQ�
ELV�����6LH�VLQG�DQ�'HSUHVVLRQHQ�HUNUDQNW�XQG�
P|FKWHQ� LKUHQ� $OOWDJ� ZLHGHU� EHVVHU� KlQGHOQ�
N|QQHQ��6LH�WHLOHQ�LKUH�6RUJHQ�XQG�VXFKHQ�JH�
PHLQVDP�QDFK�,GHHQ�XQG�/|VXQJHQ� 

'LH�*UXSSH�NDQQ�LP�0RPHQW�NHLQH�QHXHQ�0LW�
JOLHGHU�PHKU�DXIQHKPHQ� 

(LQH�6HOEVWKLOIHJUXSSH�JU�QGHQ 

,Q�/HLS]LJ�JLEW�HV�
PLWWOHUZHLOH� �EHU�
���� 6HOEVWKLOIH�
JUXSSHQ� ]X� YLH�
OHQ� JHVXQGKHLWV�
EH]RJHQHQ� XQG�
VR]LDOHQ� 7KH�
PHQ�� 'HQQRFK�
ILQGHW� VLFK� QLFKW�
LPPHU� HLQH� RGHU�
GLH� ULFKWLJH�
*UXSSH�� 0LW� GHU�
8QWHUVW�W]XQJ�

GHU� 6HOEVWKLOIHNRQWDNW-� XQG� ,QIRUPDWLRQVVWHOOH�
�6.,6�� RGHU� PLW� HUIDKUHQHQ� 6HOEVWKLOIHDNWLYHQ�
NDQQ�MHGHU�HLQH�6HOEVWKLOIHJUXSSH�JU�QGHQ�� 

:HQQ�PDQ�GLH� ,QLWLDWLYH�HUJUHLIW��EHGHXWHW�GDV�
QLFKW��GDVV�]XN�QIWLJ�DOOH�9HUDQWZRUWXQJ�I�U�GLH�
*UXSSH� XQG� GDV� *UXSSHQOHEHQ� EHLP� ,QLWLDWRU�
OLHJW�� 'HQQ� LQ� 6HOEVWKLOIHJUXSSHQ� WUHIIHQ� VLFK�
0HQVFKHQ�� GLH� lKQOLFKH�3UREOHPH� ]X� EHZlOWL�
JHQ�KDEHQ�XQG� LKUH�(UIDKUXQJHQ� WHLOHQ�P|FK�
WHQ��$OOH�VLQG�JOHLFKHUPD�HQ�YHUDQWZRUWOLFK�GD�
I�U�� ZDV� GDV� *UXSSHQOHEHQ� DXVPDFKW�� *H�
PHLQVDP��EHUOHJW�PDQ��ZLH�GDV�]X�RUJDQLVLH�
UHQ�LVW� 

%HL�GHQ�HUVWHQ�6FKULWWHQ�]XU�6HOEVWKLOIHJUXSSH�
XQWHUVW�W]W�GLH�6.,6�QDFK�%HGDUI��]XP�%HLVSLHO�
EHLP� )LQGHQ� YRQ� 0LWVWUHLWHUQ�� EHL� GHU� gIIHQW�
OLFKNHLWVDUEHLW�� EHL� GHU�(QWZLFNOXQJ� YRQ�=LHOHQ�
RGHU� GHU� 9RUEHUHLWXQJ� DXI� GDV� HUVWH� 7UHIIHQ��
8QG�DXFK�VSlWHU�LVW�GLH�6.,6�$QVSUHFKSDUWQH�
ULQ�I�U�GLH�%HODQJH�GHU�6HOEVWKLOIHJUXSSH� 

.RQWDNW 

F�R�6HOEVWKLOIHNRQWDNW-�XQG�,QIRUPDWLRQVVWHOOH�
�6.,6���,QD�.ODVV 

7HOHIRQ����������-���� 
(-0DLO��LQD�NODVV#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�VHOEVWKLOIH 

.RQWDNW 

/LFKWEOLFNH�-�6HOEVWKLOIHJUXSSH�I�U� 
(QGRPHWULRVH 

'LDQD�*|SIHUW 

7HOHIRQ�������������� 
(-0DLO��/LFKWEOLFNH-(QGRPHWULRVH#JP[�GH 

*UDILN��ZZZ�SL[DED\�GH�JHUDOW 

.RQWDNW�XQG�,QIRUPDWLRQ 

6HOEVWKLOIHNRQWDNW-�XQG�,QIRUPDWLRQVVWHOOH�
�6.,6���,QD�.ODVV 

7HOHIRQ����������-���� 
(-0DLO��LQD�NODVV#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�VHOEVWKLOIH 



 

Ϯϲ 

�9HUEHVVHUQ�6HOEVWKLOIHJUXSSHQ�GLH�/HEHQVTXDOLWlW�YRQ� 
�DONRKRODEKlQJLJHQ�0HQVFKHQ" 

,P� 5DKPHQ� PHLQHV� 6WXGLXPV� GHV� *HVXQG�
KHLWVPDQDJHPHQWV�DEVROYLHUWH�LFK���������HLQ�
3UDNWLNXP�LQ�GHU�6HOEVWKLOIHNRQWDNW-�XQG�,QIRU�
PDWLRQVVWHOOH� �6.,6�� LQ� /HLS]LJ�� 'DEHL� XQWHU�
VW�W]WHQ� PLFK� DXFK� 6HOEVWKLOIHJUXSSHQ� GHU�
6XFKWVHOEVWKLOIH� Ä5HJHQERJHQ³� EHL� HLQHU� 6WX�
GLH��,FK�ZDU�DXI�GHU�6XFKH�QDFK�$QWZRUWHQ�DXI�
GLH� )UDJH�� RE� 6HOEVWKLOIHJUXSSHQ� GLH� /HEHQV�
TXDOLWlW�YHUEHVVHUQ� 

,FK� EHGDQNH� PLFK� EHL� DOOHQ� 7HLOQHKPHUQ� I�U�
LKUH�0LWDUEHLW� 

1HEHQ�GHQ�����0LOOLRQHQ�$ONRKRODEKlQJLJHQ�LQ�
'HXWVFKODQG� �EHUVFKUHLWHQ� ZHLWHUH� ���� 0LOOLR�
QHQ�%XQGHVE�UJHU�GLH�*UHQ]ZHUWH�GHV� ULVLNR�
DUPHQ�.RQVXPV���YJO��0RUWOHU�0���������������
'HU�*UHQ]ZHUW� OLHJW� I�U�)UDXHQ�EHL����*UDPP�
SUR�7DJ�XQG�I�U�0lQQHU�EHL����*UDPP��ZREHL�
��� *UDPP� HLQHP� 6WDQGDUGJODV� HQWVSUHFKHQ��
$OOHV�GDU�EHU�KLQDXV�JLOW�DOV�JHVXQGKHLWOLFK�ULV�
NDQW�� 

'HU�hEHUJDQJ�YRP�ULVLNRDUPHQ�]XP�ULVNDQWHQ�
.RQVXP�YHUOlXIW�IOLH�HQG�XQG�VFKOHLFKHQG��RK�
QH� HV� EHZXVVW� ZDKU]XQHKPHQ�� %LV� ]XU� $ONR�
KRODEKlQJLJNHLW� N|QQHQ�GDKHU�PHKUHUH� -DKUH�
YHUJHKHQ��'LH�6XFKW�LVW�HLQH�VHHOLVFKH�(UNUDQ�
NXQJ� XQG� NDQQ�� JHQDX� ZLH� MHGH� DQGHUH� (U�
NUDQNXQJ� DXFK�� MHGHQ�0HQVFKHQ� WUHIIHQ�� $XV�
GLHVHP�*UXQG�VLQG�GLH�7KHPHQ�$ONRKRODEKlQ�
JLJNHLW�VRZLH�JHVXQGKHLWVEH]RJHQH�6HOEVWKLOIH�
VWHWV�DNWXHOO�XQG�UHOHYDQW� 

'LH�)UDJH�]XP�1XW]HQ�YRQ�6HOEVWKLOIHJUXSSHQ�
NDP�ZlKUHQG�GHU�,QWHUQHWUHFKHUFKH�]XP�7KH�
PD� 6HOEVWKLOIH� DXI�� ,Q� GHU� 6.,6� VLQG� FD�� ����
6HOEVWKLOIHJUXSSHQ� HLQJHWUDJHQ�� ��� GDYRQ�
KDQGHOQ� YRP� 7KHPD� $ONRKRO�� 'LH� $ONRKRODE�
KlQJLJNHLW� LVW� GDPLW� GLH� (UNUDQNXQJ�� GLH� GLH�

PHLVWHQ� *UXSSHQ� LQ� /HLS]LJ� DXIZHLVW�� 6WHOOW�
VLFK� DOVR� GLH� )UDJH�� ZDV� VR� YLHOH� %HWURIIHQH�
GD]X�DQWUHLEW��HLQH�6HOEVWKLOIHJUXSSH�]X�EHVX�
FKHQ��,FK�ZROOWH�KHUDXVILQGHQ�� 

· ZHOFKHQ�1XW]HQ�6HOEVWKLOIHJUXSSHQ��
EH]RJHQ�DXI�GLH�JHVXQGKHLWVEH]RJHQH�
/HEHQVTXDOLWlW�YRQ�$ONRKRODEKlQJLJHQ��
KDEHQ�XQG� 

· RE�GHU�%HVXFK�YRQ�6HOEVWKLOIHJUXSSHQ�
$XVZLUNXQJHQ�DXI�SK\VLVFKH��SV\FKLVFKH�
XQG�VR]LDOH�$VSHNWH�KDW�XQG� 

· ZHQQ�MD��ZHOFKH� 

'LH�(UJHEQLVVH�]HLJHQ��GDVV�VLFK�GLH�*HI�KOH�
GXUFK�GLH�7HLOQDKPH�DQ�6HOEVWKLOIHJUXSSHQ�EHL�
GHQ�PHLVWHQ�%HWURIIHQHQ�DOOJHPHLQ�LQV�SRVLWLYH�
YHUlQGHUW�KDEHQ�� 

'LH�SK\VLVFKH�(EHQH�EHWUDFKWHQG��I�KOHQ�VLFK�
GLH�PHLVWHQ�7HLOQHKPHU�GXUFK�GHQ�%HVXFK�YRQ�
6HOEVWKLOIHJUXSSHQ� JHV�QGHU� XQG� ZRKOHU� DOV�
YRUKHU��=ZHLGULWWHO�JDEHQ�DQ��GDVV�GLH�6HOEVW�
KLOIHJUXSSH� GDEHL� KLOIW�� GHQ� N|USHUOLFKHQ� =X�
VWDQG�DOOJHPHLQ�]X�YHUEHVVHUQ� 

:DV�GLH�SV\FKLVFKH�(EHQH�DQJHKW��]HLJHQ�GLH�
(UJHEQLVVH�� GDV� DXFK� KLHU� GLH� PHLVWHQ� 7HLO�
QHKPHU� LQVJHVDPW�]XIULHGHQHU��VHOEVWEHZXVV�
WHU� XQG� UHVLOLHQWHU� JHZRUGHQ� VLQG�� 7UDXHU��
bQJVWOLFKNHLW� XQG� 9HUZXQGEDUNHLW� N|QQHQ� VLH�
]XP� JU|�WHQ� 7HLO� KLQWHU� VLFK� ODVVHQ�� +LHU� JH�
EHQ� FD�� ���� DQ�� GDVV� GLH� 6HOEVWKLOIHJUXSSH�
GDEHL�KLOIW��GHQ�SV\FKLVFKHQ�EH]LHKXQJVZHLVH�
VHHOLVFKHQ�=XVWDQG�]X�YHUEHVVHUQ� 

*UDILN��ZZZ�SL[DED\�GH�JHUDOW 



 

Ϯϳ 

$XI� GHU� VR]LDOHQ� (EHQH� LVW� ]X� HUNHQQHQ�� GDVV� GLH� PHLVWHQ�
7HLOQHKPHU�LQ�GHQ�6HOEVWKLOIHJUXSSHQ� 

· )UHXQGVFKDIWHQ�VFKOLH�HQ�NRQQWHQ� 

· YRQ�0LWPHQVFKHQ�EHVVHU�YHUVWDQGHQ�ZHUGHQ� 

· XQG�VLFK�DOOJHPHLQ�QLFKW�PHKU�DOOHLQH�RGHU�DXVJHJUHQ]W�
 I�KOHQ�� 

'LH�6HOEVWKLOIHJUXSSH�KLOIW�EHL�UXQG�GUHLYLHUWHO�GHU�%HIUDJWHQ�
GLH�VR]LDOH�6LWXDWLRQ�]X�YHUEHVVHUQ� 

6FKOXVVIROJHUQG�KDEHQ�GLH�6HOEVWKLOIHJUXSSHQ�HLQHQ�SRVLWLYHQ�
1XW]HQ� I�U�$ONRKRODEKlQJLJH��6LH�ZLUG�YRQ�DOOHQ�7HLOQHKPHUQ�DQ�DQGHUH�%HWURIIHQH�ZHLWHUHPS�
IRKOHQ��6LH�N|QQHQ�DQGHUHQ�$ONRKRODEKlQJLJHQ�KHOIHQ��LKUH�/HEHQVTXDOLWlW�]X�YHUEHVVHUQ� 

0DQG\�+DJHPHLVWHU 
 3UDNWLNDQWLQ�6.,6 

9RQHLQDQGHU�ZLVVHQ�XQG�VLFK�JHJHQVHLWLJ�XQ�
WHUVW�W]HQ�–� GDV� LVW� JHPHLQVFKDIWOLFKH�6HOEVW�
KLOIH�� DEHU� DXFK� IXQNWLRQLHUHQGH� 1DFKEDU�
VFKDIW�� 

6HOEVWKLOIHJUXSSHQ� KHOIHQ� YLHOHQ� 0HQVFKHQ��
EHVVHU� PLW� JHVXQGKHLWOLFKHQ� XQG� VR]LDOHQ�
3UREOHPHQ�XP]XJHKHQ�� ,P�EHVWHQ�)DOO� LVW�GLH�
*UXSSH� LQ�:RKQRUWQlKH�� 'DQQ� LVW� HV� OHLFKWHU�
]X�EHZHUNVWHOOLJHQ��UHJHOPl�LJ�DQ�GHQ�7UHIIHQ�
GHU�*UXSSH�WHLO]XQHKPHQ��0LW�GLHVHP�*HGDQ�
NHQ�EHJDQQHQ�GLH�hEHUOHJXQJHQ�]XP�3URMHNW�
Ä6HOEVWKLOIH�LQ�GHU�1DFKEDUVFKDIW��*HPHLQVDP�
EHVVHU�GHQ�$OOWDJ�EHZlOWLJHQ³�� 

,Q� 5HXGQLW]�� 6FK|QHIHOG� XQG� *RKOLV�0|FNHUQ�
JLEW� HV� HUVWH� 8QWHUVW�W]HU� XQG� ,QWHUHVVLHUWH��
ZHLWHUH�VLQG�ZLOONRPPHQ� 

�6HOEVWKLOIH�LQ�GHU�1DFKEDUVFKDIW�-� 
�*HPHLQVDP�EHVVHU�GHQ�$OOWDJ�EHZlOWLJHQ 

.RQWDNW�XQG�,QIRUPDWLRQ 

6HOEVWKLOIHNRQWDNW-�XQG�,QIRUPDWLRQVVWHOOH�
�6.,6� 

,QD�.ODVV 

7HOHIRQ����������-���� 
(-0DLO��LQD�NODVV#OHLS]LJ�GH 

ZZZ�OHLS]LJ�GH�VHOEVWKLOIH 

'ƌĂĮŬ͗�ǁǁǁ͘ƉŝǆĂďĂǇ͘ĚĞ 



 

Ϯϴ 

6HOEVWKLOIH�EHZHJW�������-�,QIRUPLHUHQ��DXVSURELHUHQ��PLWPDFKHQ 

/ŶĨŽƐƚćŶĚĞ�ǀŽŶ�^ĞůďƐƚŚŝůĨĞŐƌƵƉƉĞŶ͘�&ŽƚŽ͗�>ZŵŽƩŽ 

8QWHU� GHP� 'DFK� YRQ� Ä6HOEVWKLOIH� EHZHJW�³�
IDQG� DP� ���� 0DL� ����� GHU� /HLS]LJHU� 6HOEVW-
KLOIHWDJ�VRZLH�GHU�&XS�RI�3HDUO��)X�EDOOWXUQLHU�
I�U�SV\FKLVFK�XQG�6XFKWNUDQNH��VWDWW��'LH�,GHH�
GHU� 9HUDQVWDOWXQJ� LVW�� 6SRUW� XQG� %HZHJXQJ�
PLW� ,QIRUPDWLRQVDQJHERWHQ� YRQ� 6HOEVWKLOIH�
JUXSSHQ� ]X� YHUELQGHQ�� 0HQVFKHQ�� GLH� FKUR�
QLVFK�NUDQN� �6XFKW��3V\FKH��.|USHU��RGHU�EH�
KLQGHUW� VLQG� RGHU� /HEHQVNULVHQ� EHZlOWLJHQ��
]HLJWHQ�DXI��ZDV�DOOHV�P|JOLFK�LVW��XP�GLH�HLJH�
QH�/HEHQVTXDOLWlW�]X�HUKDOWHQ�RGHU�]X�YHUEHV�
VHUQ�� 6LH� ZDUEHQ� I�U� GLH� ,GHH� GHU� JHPHLQ�
VFKDIWOLFKHQ�6HOEVWKLOIH� 

$XI�GHP�*HOlQGH�XQG� LQ�GHQ�+DOOHQ�GHU�8QL�
YHUVLWlW� /HLS]LJ�6SRUWZLVVHQVFKDIWOLFKH� )DNXO�
WlW� HUUHLFKWH� GLH�9HUDQVWDOWXQJ� FD�� ����%HVX�
FKHU� XQG�7HLOQHKPHU��&D�� ���6HOEVWKLOIHJUXS�
SHQ�� -YHUHLQH�XQG� -SURMHNWH�SUlVHQWLHUWHQ�VLFK�
PLW� HLQHP� ,QIRVWDQG�� $X�HUGHP� OXGHQ� HLQLJH�
6HOEVWKLOIHJUXSSHQ�]XP�$XVSURELHUHQ�XQG�0LW�
PDFKHQ�HLQ��]XP�%HLVSLHO� 

· GLH�$OSKD���'HXWVFKODQG�H��9���
6HOEVWKLOIHJUXSSH�6DFKVHQ�6DFKVHQ-$QKDOW�
]XP�/XQJHQVSRUW� 

· GLH�5HJLRQDOJUXSSH�/HLS]LJ�GHU�'HXWVFKHQ�
3DUNLQVRQ�9HUHLQLJXQJ�]XU�UK\WKPLVFKHQ�
6LW]J\PQDVWLN�XQG�]XP�<RJD�LP�6LW]HQ� 

· GLH�$UEHLWVJHPHLQVFKDIW��6SLQD�ELILGD�XQG�
+\GURFHSKDOXV�H��9���5HJLRQDOJUXSSH�
6DFKVHQ�]XU�5ROOVWXKOPRELOLWlW� 

· GLH�6HOEVWKLOIHJUXSSH�XQG�6HOEVWKLOIHEDQG�
Ä7URFNHQURFN³�]X�URFNLJHQ�.OlQJHQ�DXI�GHU�
%�KQH� 

· GLH�6XFKW-6HOEVWKLOIH�5HJHQERJHQ�]X�HLQHP�
3DUFRXU�PLW�Ä6XFKWEULOOH³� 

9HUVFKLHGHQH� ZHLWHUH� $QJHERWH� ZXUGHQ� XP�
JHVHW]W�� ZLH� 5ROOVWXKOEDVNHWEDOO�� 5ROOVWXKO-
UXJE\�� (QWVSDQQXQJVDQJHERWH� XQG� 7LVFKWHQ�
QLV�� (LQH� .LQGHUEHWUHXXQJ� HUP|JOLFKWH� DXFK�
MXQJHQ�)DPLOLHQ��GLH�9HUDQVWDOWXQJ�LQ�5XKH�]X�
EHVXFKHQ� 

:LU� KRIIHQ�� ZLHGHU� HLQLJH� %HWURIIHQH� XQG� DQ�
GHUH� ,QWHUHVVHQWHQ� PHKU� PLW� GHQ� $QJHERWHQ�
GHU�6HOEVWKLOIH�YHUWUDXW�JHPDFKW�]X�KDEHQ� 



 

Ϯϵ 
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ϯϬ 

(QHUJLHVSDUSODQ 

(QHUJLHVSDUHQ�LVW�GDQQ�VLQQYROO��ZHQQ�HV�QLFKW�
]X�/DVWHQ�XQVHUHU�*HVXQGKHLW�JHVFKLHKW��(LQH�
ÄWDWVlFKOLFKH³� 6HKHLJQXQJ� LVW� MHGRFK� LQ� GHQ�
(QHUJLH-(IIL]LHQ]DQIRUGHUXQJHQ� ZHGHU� I�U�
/HXFKWVWRIIU|KUHQ�� QRFK� (QHUJLHVSDUODPSHQ�

RGHU� /('
V� GHU]HLW� DXVUHLFKHQG� NODU� GHILQLHUW��
9LHOPHKU� ZHUGHQ�.RPSURPLVVH� HLQJHJDQJHQ��
GD�GHU�PHQVFKOLFKH�6HKYRUJDQJ�ZRKO�QRFK�]X�
PHFKDQLVFK�EHJULIIHQ�ZLUG�� 

'DV�$XJH�ÄLVVW³�PLW 

9LHOH�DOWH�.XOWXUHQ��ZLH�GLH� ,QND��GLH�bJ\SWHU��
GLH�*HUPDQHQ��GLH�.HOWHQ�RGHU�GLH�,QGXVNXOWXU��
YHUHKUWHQ�GLH�6RQQH�DOV�QlKUHQGH�XQG�OHEHQV�
VSHQGHQGH� *RWWKHLW�� 6R� VWHKW� VLH� YLHOHURUWV�
QRFK�KHXWH�DOV�6\PERO�I�U�GLH�$XJHQ��GDV�%H�
ZXVVWVHLQ��GLH�)U|KOLFKNHLW�XQG�GDV�+HLOHQ��(L�
JHQVFKDIWHQ�� GLH� XQV� GLH� PRGHUQH� :LVVHQ�
VFKDIW�EHVWlWLJW��'HQQ�GDV�6RQQHQOLFKW�KDW�HL�
QH� VWLPXOLHUHQGH� XQG� HLQH� UHJXOLHUHQGH� :LU�
NXQJ� DXI� GHQ� .|USHU�� 6RQQHQOLFKW� LVW� ZLFKWLJ�
I�U� GDV� *OHLFKJHZLFKW� DOOHU� .|USHUIXQNWLRQHQ�
LQGHP� HV� XQVHUH� LQQHUH� 8KU�� GHQ� +RUPRQ�
KDXVKDOW�� GDV� ,PPXQV\VWHP� VRZLH� GHQ� 6WRII�
ZHFKVHO� VWHXHUW�� 'DPLW� KDW� HV� DXFK�HLQHQ� GL�
UHNWHQ�(LQIOXVV�DXI�XQVHU�:RKOJHI�KO�� 

8PVR� ZLFKWLJHU� LVW� HV� I�U� XQV�� JHUDGH� LQ� GHU�
KHXWLJHQ�� VFKQHOOOHELJHQ� =HLW�� XQV� PLW� DXVUHL�
FKHQG�7DJHVOLFKW�]X�YHUVRUJHQ��(V�JLEW�PLWWOHU�
ZHLOH� GLH� ZLVVHQVFKDIWOLFKH� $XIIDVVXQJ�� GDVV�
6RQQHQOLFKW�HEHQVR�ZLFKWLJ� I�U�XQVHUH�(UQlK�
UXQJ� LVW� ZLH� JHVXQGHV� (VVHQ� XQG� 7ULQNHQ��
.XQVWOLFKW�NDQQ�GD�QRFK�QLFKW�PLWKDOWHQ��'HQQ�
HV� LVW� JHUDGH� GLH� 9LHOIDOW� DQ� VLFKWEDUHP� XQG�
XQVLFKWEDUHP�/LFKW��GLH�XQV�SRVLWLY�EHHLQIOXVVW��
+HOOLJNHLW� DOOHLQ� JHQ�JW� QLFKW�� 'DV� +HUDXV-
SLFNHQ�HLQ]HOQHU�)DUEHQ�HEHQIDOOV�QLFKW��,Q�GLH�
VHP� =XVDPPHQKDQJ� LVW� DXFK� GLH� 5HGH� YRP�
Ä/LFKWKXQJHU³�� 

:LU� N|QQHQ�GHU]HLW� QRFK�DXV� ]ZHL�.XQVWOLFKW�
PHQ�V�ZlKOHQ��1RFK��ZHLO�HLQHV�EDOG�YRQ�GHU�

.DUWH�JHVWULFKHQ�ZLUG�XQG�]XP�7HLO�VFKRQ�QXU�
QRFK� LQ�6SH]LDOLWlWHQJHVFKlIWHQ� ]X� ILQGHQ� LVW��
/LFKWIHLQVFKPHFNHU�XQG�*HVXQGKHLWVEHZXVVWH�
P�VVHQ�DOVR�]XQHKPHQG�JU|�HUH�$QVWUHQJXQ�
JHQ�XQWHUQHKPHQ��XP�DQ�GLH�EHJHKUWH�.RVW�]X�
JHODQJHQ��'LH�5HGH� LVW� YRQ�*O�KODPSHQ��'DV�
VLQG� WKHUPLVFKH�/HXFKWPLWWHO��GLH�HLQ�DQ�:lU�
PH� JHNRSSHOWHV� 9ROOIDUEVSHNWUXP-/LFKW�� lKQ�
OLFK�GHP�GHU�$EHQGVRQQH��ELHWHQ�� 

=X� LKQHQ� ]lKOHQ� GLH�*O�KELUQH� XQG� GLH� +DOR�
JHQODPSH�� 'D� VLH� ]X� HQHUJLHKXQJULJ� VLQG��
NRPPHQ�VLH�YRQ�GHU�.DUWH��'DV�DQGHUH�/LFKW�
PHQ�� ZLUG� XQV� KLQJHJHQ� DOV� &2�-
)LWQHVVJHULFKW� PLW� DOOHQ� ZLFKWLJHQ� ,QKDOWVVWRI�
IHQ�XQG�QDWXUQDKHQ�$URPHQ�VFKPDFNKDIW� JH�
PDFKW�� 'LH� %HWRQXQJ� OLHJW� KLHUEHL� DXI�
ÄZLFKWLJHQ³�� 'HQQ� ZLUNOLFK� JHVXQG� VLQG� VLH�
QLFKW�� GLH� V\QWKHWLVFKHQ� /HXFKWPLWWHO�� :HGHU�
I�U�XQVHUH�$XJHQ�QRFK�I�U�VR�PDQFKH�.|USHU�
IXQNWLRQ��'DV�OLHJW�]XP�HLQHQ�GDUDQ��GDVV�VLFK�
GHU�0HQVFK� LP�/DXIH� VHLQHU�(QWZLFNOXQJ�QXQ�
PDO�DQ�QDW�UOLFKHV�6RQQHQOLFKW�DQJHSDVVW�KDW��
]XP� DQGHUHQ� DEHU� DXFK� DQ� GHQ� UHFKW� HLJHQ�
W�POLFKHQ� 1HEHQZLUNXQJHQ�� =X� GHQ� V\QWKHWL�
VFKHQ� 9HUWUHWHUQ� JHK|UHQ� /HXFKWVWRIIU|KUHQ��
(QHUJLHVSDUODPSHQ��/('
V�XQG�/DVHU�� 

:DUXP�GLH�6\QWKHWLN-.RVW�QLFKW�]XU�ZLUNOLFKHQ�
$OWHUQDWLYH� I�U� GLH� ]XPLQGHVW� LP� %HWULHE� VR�
HQHUJLHKXQJULJH�7KHUPR-.RVW�WDXJW��]HLJW�VLFK�
LP�9HUJOHLFK�� 

)RWR��ZZZ�SL[DED\�GH�JHUDOW 

�/LFKWJHVXQGKHLW 



 

ϯϭ 

1XQ� VFKZDQNW� XQVHUH� 6HKIlKLJNHLW� DOOHUGLQJV�
LP�7DJHVYHUODXI��=XP�HLQHQ�KDEHQ�XQVHU�%LR�
UK\WKPXV��XQVHU�%OXW]XFNHUVSLHJHO�XQG�XQVHUH�
+RUPRQDXVVFK�WWXQJ� KLHUDQ� LKUHQ� (LQIOXVV��
$QGHUHUVHLWV�YHUEUDXFKW�GDV�6HKHQ�YLHO�(QHU�
JLH� XQG�9LWDOVWRIIH��2EHQGUHLQ� VLQG�5XKHSKD�
VHQ�]XU�5HJHQHUDWLRQ�XQVHUHU�6HKNUDIW�XQYHU�
]LFKWEDU�� 'RFK� ZLUG� XQVHUHQ� $XJHQ� LP� $OOWDJ�
RIWPDOV�]X�YLHO�DEYHUODQJW��'DV�SUREOHPDWLVFKH�
DQ�6\QWKHWLN-.RVW� LVW�GDEHL��GDVV�JOHLFK�PHK�
UHUH� 6WUHVVIDNWRUHQ� DXI� XQVHUH� :DKUQHK�
PXQJVYHUDUEHLWXQJ�HLQZLUNHQ�XQG�VR�HLQH�JH�
VXQGKHLWOLFKH� %HODVWXQJ� I|UGHUQ�� hEHUGLHV� LVW�
V\QWKHWLVFKHV�.XQVWOLFKW�DQGHUV�]XVDPPHQJH�
VHW]W�DOV�QDW�UOLFKHV�/LFKW��'DKHU�NDQQ�HV�EH�
UHLWV�EHL�QLHGULJHUHU� ,QWHQVLWlW� ]X�9HUlQGHUXQ�
JHQ� LP� 6WRIIZHFKVHO� GHU� 1HW]KDXW� I�KUHQ��
'RFK� JHUDGH� /HXFKWVWRIIODPSHQ� XQG� /('
V�
ODVVHQ�VLFK�XQQDW�UOLFK�KRFK�GRVLHUHQ��=XU�HU�
KRIIWHQ� 3URGXNWLYLWlWVVWHLJHUXQJ� ZLUG� KLHUYRQ�
DQ� YLHOHQ� /HUQRUWHQ� XQG� $UEHLWVSOlW]HQ� OHLGHU�
DOO]X�JUR�]�JLJ�*HEUDXFK�JHPDFKW��'DEHL�HU�
VFK|SIW� VLFK� GHU� 6HKIDUEVWRII� XQVHUHU� $XJHQ�
VFKQHOOHU�DOV�HU�QDFKJHELOGHW�ZHUGHQ�NDQQ�� 

:DV�VLFK�DOVR�GXUFK�V\QWKHWLVFKH�/HXFKWPLWWHO�
DQ�(QHUJLH�HLQVSDUHQ�OlVVW��PXVV�GHU�0HQVFK�
PLW�HLJHQHU�.UDIWDQVWUHQJXQJ�DXVJOHLFKHQ�� 

6W|UXQJHQ 

%HL�*HEUDXFK� YRQ�6\QWKHWLN-.RVW� ODVVHQ� VLFK�
YHUVFKLHGHQDUWLJH�� XQHUZ�QVFKWH� 6LJQDOH� XQG�
DXFK�'HIHNWH�EHREDFKWHQ�� 

0DQFK�V\QWKHWLVFKHV�/HXFKWPLWWHO�HU]HXJW�VW|�
UHQGH� %HWULHEVJHUlXVFKH�� HLQ� DQGHUHV� EH�
JQ�JW� VLFK� VFKRQ� PLW� 8OWUDVFKDOO�� (LQLJH� ULH�
FKHQ�]LHPOLFK�VWUHQJ��EHL�DQGHUHQ�WUHWHQ�VRJDU�
JLIWLJH� 'lPSIH� DXV�� VREDOG� VLH� HLQJHVFKDOWHW�
VLQG��2EHQGUHLQ�IOLPPHUQ�VLH�JHUDGH]X�XP�GLH�
:HWWH�XQG�VHQGHQ�VWDUNH�HOHNWULVFKH�XQG�PDJ�
QHWLVFKH�:HFKVHOIHOGHU� DXV�� =ZDU� LVW� GHU�� I�U�
GLH� )DUE-� XQG�+HOOLJNHLWVELOGXQJ� HUIRUGHUOLFKH��
XQQDW�UOLFK� KRFKGRVLHUWH� %ODXDQWHLO� JHZROOW��
GRFK�ZLUNW� DXFK�GLHVHU� VW|UHQG� DXI� XQV�0HQ�
VFKHQ�� 'D� VLH� %HILQGOLFKNHLWVVW|UXQJHQ� YHUXU�
VDFKHQ�� GDV� 1HUYHQV\VWHP� EHODVWHQ�� .UDQN�
KHLWHQ� DXVO|VHQ� RGHU� EHVWHKHQGH� 6\PSWRPH�
YHUVFKOLPPHUQ� N|QQHQ�� VLQG� V\QWKHWLVFKH�
/HXFKWPLWWHO�DXI�'DXHU�QLFKW�]X�HPSIHKOHQ�� 

)OLPPHUQ 

(V� JLEW� 0HQVFKHQ�� GLH� HLQ� VWURERVNRSDUWLJHV�
)OLPPHUQ� EHL� /('
V� VRZLH� HLQ� )ODFNHUQ� XQG�
$XIEOLW]HQ� EHL� /HXFKWVWRIIU|KUHQ� XQG� (QHUJLH�
VSDUODPSHQ� GHXWOLFK� ZDKUQHKPHQ�� ,P� $OOWDJ�
NDQQ�GLHV�HLQ�QDW�UOLFKHV�6HKHQ�VHKU�EHODVWHQ�

XQG� VLFK�� QHEHQ� GHU� %HHLQWUlFKWLJXQJ� GHV�
:RKOJHI�KOV�� VRJDU� JHVXQGKHLWOLFK� SUREOHPD�
WLVFK�DXVZLUNHQ�� 

%HWURIIHQH� WHLOHQ� GLH� %HVRUJQLV�� DP� JHVHOO�
VFKDIWOLFKHQ�/HEHQ�]XQHKPHQG�QLFKW�PHKU�XQ�
HLQJHVFKUlQNW�WHLOQHKPHQ�]X�N|QQHQ��%HL�QHX�
HQ�6\QWKHWLN-0RGHOOHQ� LVW�GDV�)OLPPHUQ�DOOHQ�
IDOOV� LQ� GHQ� SHULSKHUHQ�� ]XPHLVW� XQEHZXVVW�
ZDKUJHQRPPHQHQ� 6LFKWEHUHLFK� YHUVFKREHQ�
ZRUGHQ�� (LQH� %HODVWXQJ� GHU� $XJHQ� XQG� GHU�
$XJHQPXVNXODWXU� VRZLH� GHV� 1HUYHQV\VWHPV�
EHVWHKW� MHGRFK�ZHLWHUKLQ��'HU�GDGXUFK�DXVJH�
O|VWH�6WUHVV�NDQQ�GLH�5HL]YHUDUEHLWXQJ�LP�*H�
KLUQ�QDFKKDOWLJ�VW|UHQ�� 

0|JOLFKH� $Q]HLFKHQ� HLQHU� )OLPPHUEHODVWXQJ�
VLQG� HLQH� hEHUHPSILQGOLFKNHLW� XQG� OHLFKWH�
5HL]EDUNHLW�� $EHU� DXFK� 6FKZLQGHO�� hEHONHLW��
XQVFKDUIHV�6HKHQ��2ULHQWLHUXQJVVFKZLHULJNHL�
WHQ�VRZLH�$XJHQ-�XQG�.RSIVFKPHU]HQ��ELV�KLQ�
]X�)LHEHU��0LJUlQH�XQG�HSLOHSWLVFKHQ�5HDNWLR�
QHQ� VLQG� EHNDQQW�� /LFKWHPSILQGOLFKHQ� 0HQ�
VFKHQ�ZXUGH� GDKHU� YRP�%XQGHVJHVXQGKHLWV�
PLQLVWHULXP� QRFK� YRU� HLQLJHQ� -DKUHQ� DXV�
GU�FNOLFK� *O�KODPSHQOLFKW� HPSIRKOHQ�� 'HQQ�
*O�KELUQHQ� XQG� +DORJHQODPSHQ� ELHWHQ� HLQ�
NRQWLQXLHUOLFKHV�� DQ�:lUPH� JHNRSSHOWHV� 9ROO�
IDUEVSHNWUXP-/LFKW�� lKQOLFK� GHP� GHU� $EHQG�
VRQQH�� 

'RFK�QLFKW�]XOHW]W�GXUFK�GDV�JHVHW]OLFKH�9HU�
ERW� GHU� *O�KELUQH�� GHUHQ� 6FKLFNVDO� DXFK� GLH�
+DORJHQODPSH�VFKRQ�EDOG� WHLOHQ�PXVV��ZXUGH�
/('
V��/HXFKWVWRIIU|KUHQ�XQG�(QHUJLHVSDUODP�
SHQ�GHU�:HJ�EHUHLWHW�� 

2E�6WUD�HQEHOHXFKWXQJ��$PSHOQ��$XWRV��%DKQ�
XQG�%XV�� $X�HQZHUEXQJ�� +DQG\�� )HUQVHKHQ��
3&-0RQLWRU��6XSHUPDUNW��%LRODGHQ��&DIp��.LQ�
GHUJDUWHQ��6FKXOH��8QL��%LEOLRWKHN��$UEHLWVDPW��
7DQ]EDOO��0XVHXP��7KHDWHU�RGHU�=RR� -� OlQJVW�
KDEHQ� GLHVH� V\QWKHWLVFKHQ� /HXFKWPLWWHO� DOOH�
/HEHQVEHUHLFKH� HUREHUW�� 'LH�(PSIHKOXQJ�GHV�
%XQGHVJHVXQGKHLWVPLQLVWHULXPV� LVW� VRPLW�
QLFKW�PHKU�DOOWDJVWDXJOLFK�� 

hEULJHQV� UHDJLHUHQ� +DXVWLHUH� XQG� 1XW]WLHUH�
]XP�7HLO�QRFK�VHQVLEOHU�DOV�ZLU�0HQVFKHQ�DXI�
)OLPPHUOLFKW�� 

)DUEZLUNXQJ 

'D� 6\QWKHWLN-.RVW� YRUZLHJHQG� DXV� QXU� ]ZHL�
ELV� YLHU� )DUEHQ� ]XVDPPHQJHU�KUW� ZLUG�� ZLUNW�
VLH�I�U�PHLQHQ�*HVFKPDFN�RIWPDOV�XQQDW�UOLFK�
YHUIlOVFKW��-H�QDFK�5H]HSWXU�HUVFKHLQHQ�2EVW�
XQG�*HP�VH��HEHQVR�ZLH�&KLSV�RGHU�/LPR�GD�
UXQWHU�JLIWLJ�OHXFKWHQG�RGHU�DXFK�LQ�HLQHP�NRQ�



 

ϯϮ 

WXUORVHQ�0DWVFKJUDX��:DV�PDQJHOV�QDWXUJHWUHXHU�)DUEZLHGHUJDEH�LQ�EHLGHQ�)lOOHQ�QLFKW�VRQGHU�
OLFK�DSSHWLWDQUHJHQG�ZLUNW�� 

'RFK�DXFK�PHLQ�*HJHQ�EHU�VLHKW�XQWHU�GLHVHP�/LFKW�]XPHLVW�DXV��ZLH�HLQ�=RPELH��8QG�QDFK�HL�
QHU�NRVPHWLVFKHQ�.RUUHNWXU�LP�V\QWKHWLVFK�HUKHOOWHQ�%DGH]LPPHU�OlVVW�VLFK�EHLP�DQVFKOLH�HQGHQ�
6SD]LHUJDQJ�LP�3DUN�I�U�VR�PDQFK�XQJHZROOWHQ�6FKUHFNHQ�VRUJHQ�� 

6\QWKHWLVFKH�Ä9ROOVSHNWUXP-7DJHVOLFKWODPSHQ³�HQWKDOWHQ�HEHQIDOOV�QXU�ÄDXVJHZlKOWH³��7DJHVOLFKW�
LPLWLHUHQGH� )DUEW|QH�� 'RFK� EHVWHKW� XQVHU� 6RQQHQOLFKW� DXV� ZHLW� PHKU�� DOV� QXU� GHQ�� I�U� GDV�
PHQVFKOLFKH�$XJH�EHZXVVW�VLFKWEDUHQ�:HOOHQOlQJHQ��'D�ELHWHW�DXFK�GLH�%HLJDEH�HLQHV�XQQDW�U�
OLFK�KRKHQ�%ODXDQWHLOV�]XU�+HOOLJNHLWVVWHLJHUXQJ�NHLQH�]XIULHGHQ�VWHOOHQGH�$OWHUQDWLYH�� 

6RPLW�VFKHLQW�GLH�6\QWKHWLN-.RVW�XQJHHLJQHW��GLH�QDW�UOLFKH�7KHUPR-.RVW�YRQ�*O�KODPSHQ�RGHU�
JDU�GLH�|NRORJLVFKH�)UHLODQG-7DJHVOLFKW-.RVW�GHU�6RQQH�]X�HUVHW]HQ�� 

%ODXHV�/LFKW 

'DV�/LFKW�GHU�6\QWKHWLN-.RVW�HQWKlOW�HLQHQ�KRKHQ�%ODXDQWHLO�XQG� LVW� URWUHGX]LHUW�RGHU�VRJDU� IUHL�
GDYRQ��*DQ]�LP�*HJHQVDW]�]XU��YRQ�6\QWKHWLN-%HI�UZRUWHUQ�YHUS|QWHQ��7KHUPR-.RVW��1XQ�LVW�UR�
WHV�/LFKW�DEHU�EHVRQGHUV�JHVXQG��(V�HUK|KW�GHQ�$QWHLO�DQ�$QWLR[LGDQWLHQ�LQ�GHQ�=HOOHQ��ZDV�IUHLH�
5DGLNDOH�QHXWUDOLVLHUHQ�KLOIW��%ODXHV�/LFKW�KLQJHJHQ�HU]HXJW� MHQH�VFKlGOLFKHQ�6DXHUVWRIIUDGLNDOH��
'DPLW�EHKLQGHUW�HV�GLH�(QHUJLHJHZLQQXQJ� LQ�GHQ�=HOOHQ��(LQ��EHUPl�LJHU�*HQXVV� YRQ�EODXHP�
/LFKW�EULQJW�GDU�EHU�KLQDXV�XQVHUH�LQQHUH�8KU�GXUFKHLQDQGHU��ZDV�VLFK�XQJ�QVWLJ�DXI�GDV�*OHLFK�
JHZLFKW�DOOHU�.|USHUIXQNWLRQHQ�DXVZLUNW�� 

8QG�GDV�LVW�OlQJVW�QRFK�QLFKW�DOOHV��:lKUHQG�89-/LFKW�LQ�GHQ�YRUGHUHQ�$XJHQDEVFKQLWWHQ�KHUDXV�
JHILOWHUW�ZLUG��HUUHLFKW�GDV�EODXH�/LFKW�DXFK�XQVHUH�1HW]KDXW��'RUW�EHILQGHW�VLFK�MHGRFK�GLH�HPS�
ILQGOLFKH�0DNXOD��GLH�6WHOOH�GHV�VFKlUIVWHQ�6HKHQV�XQG�GHV�)DUEHQVHKHQV��GLH�GXUFK�GDV�NXU]�
ZHOOLJH��HQHUJLHUHLFKH�%ODX�ODQJIULVWLJ�JHVFKlGLJW�ZHUGHQ�NDQQ��,Q�GHU�)ROJH�WULWW�HLQH�0DNXODGH�
JHQHUDWLRQ� EHL� ]X� HLQVHLWLJHU�6\QWKHWLN-.RVW� LPPHU� KlXILJHU� DXFK� EHL� M�QJHUHQ�0HQVFKHQ� DXI��
=XP�HLQHQ�GDGXUFK��GDVV�KHXW]XWDJH��YRP�.LQGHU]LPPHU��EHU�GLH�6FKXOH�ELV�]XU�)UHL]HLWHLQULFK�
WXQJ��EHLQDKH�MHGHU�5DXP�YRQ�V\QWKHWLVFKHQ�/HXFKWHQ�HUKHOOW�ZLUG��=XP�DQGHUHQ�NRPPHQ�GLHVH�
DEHU�DXFK�LQ�DOOHQ�$UWHQ�YRQ�%LOGVFKLUPHQ�]XP�(LQVDW]�� 

'LH� JHIRUGHUWH� (UODQJXQJ� YRQ�0HGLHQNRPSHWHQ]�� VFKRQ� LP�*UXQGVFKXODOWHU�� LVW� DOVR� DXFK�PLW�
%OLFN�DXI�GLH�6HKJHVXQGKHLW� XQVHUHU�.LQGHU�NULWLVFK�]X�KLQWHUIUDJHQ��=XPDO�GLH�$XJHQOLQVH�YRQ�
.LQGHUQ�LQ�GLHVHP�$OWHU�QRFK�EHVRQGHUV�GXUFKOlVVLJ�I�U�EODXHV�/LFKW�LVW��:RYRU�DXFK�GLH�IUDQ]|VL�
VFKH�*HVXQGKHLWVEHK|UGH�$16(6�VFKRQ�LQ�LKUHP�%HULFKW�YRQ������ZDUQWH�� 

3UREOHPDWLVFK�VLQG�]XGHP�JHVXQGKHLWVVFKlGOLFKH�XQG�VRJDU�JHIlKUOLFKH�6FKDGVWRIIH�%HVWDQGWHL�
OH�� GLH� LQ�6\QWKHWLN-.RVW� HQWKDOWHQ� VHLQ� N|QQHQ�� 6R� HWZD� KRFKJLIWLJHV� XQG� XPZHOWJHIlKUOLFKHV�
%URP��.DGPLXP�RGHU�%OHL�� DOV� NUHEVDXVO|VHQG�HLQJHVWXIWHV�*DOOLXPDUVHQLG�� KRFKHQW]�QGOLFKHV�
3KRVSKRU�� UHL]HQGHV�9DQDGLXP�XQG�%DULXP�RGHU�DOOHUJLHDXVO|VHQGHV�1LFNHO�� XP�QXU�HLQLJH�]X�
QHQQHQ��)�OOJDVH��ZLH� GDV�1HUYHQJLIW�4XHFNVLOEHU�� N|QQHQ�DXFK�ZlKUHQG�GHV�%HWULHEHV� GXUFK�
$XVGDPSIHQ�LQ�GLH�5DXPOXIW�JHODQJHQ�XQG�GLHVH�EHODVWHQ��$QGHUH�6WRIIH�ZLHGHUXP�ZHUGHQ�HUVW�
GXUFK�%HVFKlGLJXQJ�GHV�/HXFKWPLWWHOV�IUHL�� 

6DPPHOVWHOOHQ� LQ�6XSHUPlUNWHQ�VLQG�KLHUI�U�HLQ�EHOLHEWHU�7XPPHOSODW]�� ,P�+LQEOLFN�DXI�GLH�DQ�
VFKOLH�HQGH� DXIZHQGLJH� (QWVRUJXQJ� DOV� JHIlKUOLFKHU� $EIDOO� RGHU� VRJDU� GHU� DWRPP�OOJOHLFKHQ�
(QGODJHUXQJ�HLQ]HOQHU�3UREOHPVWRIIH��HUVFKHLQW�PLU�GLHVH�0|JOLFKNHLW�GHU�(QWJHJHQQDKPH�YHU�
EUDXFKWHU�/HXFKWPLWWHO�YRQ�JHVXQGKHLWOLFKHU�6HLWH�DOV�lX�HUVW�EHGHQNOLFK�� 

&2�-%LODQ] 

$OOHURUWHQ�ZLUG�PLW�GHU�&2�-%LODQ]�DUJXPHQWLHUW��ZHQQ�HV�XP�VWURPVSDUHQGH�HOHNWURQLVFKH�*HUl�
WH�JHKW��*HPHLQW� LVW�GHU�(PLVVLRQV-)X�DEGUXFN�HLQHV�3URGXNWV��'LHVHU�]HLJW�DQ��ZLH�YLHO�7UHLE�
KDXVJDVH�]XP�%HLVSLHO�PHLQ�QHXHU�6WDXEVDXJHU�HUZDUWXQJVJHPl��GXUFK�VHLQH�1XW]XQJ�YHUXU�
VDFKHQ�ZLUG�� 

1XQ�LVW�HLQ�6WDXEVDXJHU��GHU�PLW�EHGHXWHQG�ZHQLJHU�6WURP�DXVNRPPW��DOV�GDV�9RUJlQJHUPRGHOO��
DQ�VLFK�HLQH�WROOH�6DFKH��:HQQ�HU�DEHU�NDXP�HLQH�)OXVH�IlQJW��JHVFKZHLJH�GHQQ�HLQH�GLFNH�)XV�



 

ϯϯ 

VHO�YHUWLOJHQ�P|FKWH��LVW�HU�GDQQ�QRFK�SUDNWLND�
EHO"� 8P� GLHVHP� /HLVWXQJVSUREOHP� +HUU� ]X�
ZHUGHQ��ZLUG�PLWWOHUZHLOH�DXI�VR�ZLFKWLJH�.RP�
SRQHQWHQ� ZLH� )LOWHUEHXWHO� JlQ]OLFK� YHU]LFKWHW��
8QG� GDV� YHUWUlJW� QLFKW� MHGHU�� (EHQVR� YHUKlOW�
HV�VLFK�DXFK�PLW�XQVHUHQ�/HXFKWPLWWHOQ�� 

9RU� HLQHU�:HLOH�ZDU� LFK� LQ� HLQHP�JUR�HQ�6X�
SHUPDUNW� DXI�GHU�6XFKH�QDFK�.RNRVPLOFK�� ,P�
5HJDO� VWDQGHQ� ]ZHL� 6RUWHQ� GHU� +DXVPDUNH�
]XU�:DKO��$XI�GHP�(WLNHWW�GHU�HLQHQ�6RUWH�ZDU�
LQ� GLFNHQ�%XFKVWDEHQ� ÄIHWWUHGX]LHUW³� ]X� OHVHQ��
'LHVH� NRVWHWH� ��� &HQW� PHKU� DOV� GLH� ]ZHLWH�
6RUWH��%HLP�9HUJOHLFK�GHU�=XWDWHQOLVWH�IDQG�LFK�
GDQQ� KHUDXV�� GDVV� GLH� WHXUHUH� IHWWUHGX]LHUWH�
.RNRVPLOFK�LQ�:DKUKHLW�XP����3UR]HQW�NRNRV�
UHGX]LHUW�ZDU� XQG� GLHVHU�$QWHLO� HLQIDFK�GXUFK�
:DVVHU�HUVHW]W�ZXUGH�� 

(LQ� 9HUJOHLFK� PHKUHUHU� SURGXNWVSH]LILVFKHU�
:HUWH� NDQQ� I�U� GLH� .DXIHQWVFKHLGXQJ� DOVR�
GXUFKDXV�VLQQYROO�VHLQ��6R�DXFK�EHL�/HXFKWPLW�
WHOQ��(UVW�HLQH�%HU�FNVLFKWLJXQJ�DOOHU�.ULWHULHQ�
LP� /HEHQV]\NOXV� HLQHV� 3URGXNWV� HUODXEW� HLQH�
WDWVlFKOLFKH� $XVVDJH� �EHU� GHVVHQ� (IIL]LHQ]�
XQG� 5HQWDELOLWlW�� 6WDWW� EHOLHELJH� (LQ]HO-
0HUNPDOH�]XP�0D�VWDE�GHU�:LUWVFKDIWOLFKNHLW�
]X� HUKHEHQ�� VROOWH� YLHOPHKU� GHU� *HVDPWHQHU�
JLHDXIZDQG�GXUFK�DOOH�3UR]HVVVFKULWWH�XQG�$N�
WLYLWlWHQ� KLQGXUFK� QDFKYROO]LHKEDU� EHQDQQW�
ZHUGHQ� 

$OV�9HUEUDXFKHU� LVW�PLU�.ODUKHLW��EHU�HLQ�3UR�
GXNW�ZLFKWLJ��XP�PHLQH�.DXIHQWVFKHLGXQJ�EH�
ZXVVW�XQG�PHLQHQ�%HG�UIQLVVHQ�HQWVSUHFKHQG�
WUHIIHQ�]X�N|QQHQ�� 

2E�QXQ�HLQH�KHUN|PPOLFKH�/('�ZLUNOLFK�VSDU�
VDPHU� LVW� DOV� HLQH� *O�KELUQH�� OlVVW� VLFK� I�U�
PLFK� DQKDQG� HLQHU� XQYROOVWlQGLJHQ� XQG� DXV�
VFKOLH�OLFKHQ�&2�-%HWUDFKWXQJ�QLFKW�VFKO�VVLJ�
QDFKYROO]LHKHQ�� +HUVWHOOHUDQJDEHQ� DOOHLQ� JH�
Q�JHQ�GD�QLFKW��'HQQ�GHU�9HUEUDXFK�YRQ�%H�
WULHEVVWURP� LVW� QXU� HLQHV� YRQ� YLHOHQ� .ULWHULHQ��
%HL� V\QWKHWLVFKHQ� /HXFKWPLWWHOQ�� ZLH� GHQ�
/('¶V�� VROOWHQ� DEHU�DXFK�GLH� HQHUJLHLQWHQVLYH�
(U]HXJXQJ�� GHU� 9HUOXVW� GHU� /HXFKWNUDIW�� GLH�
DXIZHQGLJH� (QWVRUJXQJ� RGHU� VRJDU� (QGODJH�
UXQJ� VRZLH� GLH� %HVHLWLJXQJ� YRQ�8PZHOWVFKl�
GHQ�%HU�FNVLFKWLJXQJ� ILQGHQ��'DQHEHQ� LVW�GLH�
PHGL]LQLVFKH� XQG� WKHUDSHXWLVFKH� %HKDQGOXQJ�
JHVXQGKHLWOLFKHU� )ROJHQ� I�U� 3URGX]HQWHQ� XQG�
9HUEUDXFKHU�HLQ]XEH]LHKHQ��(EHQVR�EHGHXWHQ�
YRUEHXJHQGH� 6FKXW]PD�QDKPHQ� ZLH� )LOWHU�
EULOOHQ� XQG� 6FKHLEHQIROLHQ� HLQHQ� ]XVlW]OLFKHQ�
(QHUJLHDXIZDQG��8QG�QLFKW�]XOHW]W�YHUODQJW�GLH�
HLQJHVFKUlQNWH� 6HKHLJQXQJ� DQ� VLFK� QDFK�
NRPSHQVDWRULVFKHQ� $OWHUQDWLYHQ�� ZLH� HWZD�
GXUFK�*O�KODPSHQ�� 

'LH�*O�KELUQH 

'LH�*O�KELUQH�LKUHUVHLWV�LVW�ZLH�HLQH�6RQQH�LP�
*ODV�� $OV� /LFKWTXHOOH� NRPPW� HLQ� JO�KHQGHU�
.|USHU�]XP�(LQVDW]��GDKHU�GHU�KRKH�6WURPEH�
GDUI��'RFK�GDV�LVW�DXFK�VFKRQ�GHU�HLQ]LJH��PLU�
EHNDQQWH�.ULWLNSXQNW�� 

0LW� LKUHP� VRQQHQOLFKWlKQOLFKHQ�� NRQWLQXLHUOL�
FKHQ�9ROOIDUEVSHNWUXP-/LFKW�LVW�VLH�GDV�I�U�GHQ�
0HQVFKHQ� GHU]HLW� DQJHQHKPVWH� HOHNWULVFKH�
/HXFKWPLWWHO�� $XFK� LVW� VLH� XQWHU� ZHLWHUHQ� JH�
VXQGKHLWOLFKHQ�*HVLFKWVSXQNWHQ�NODU�]X�EHYRU�
]XJHQ��'HQQ�GLH�*O�KELUQH�OlVVW�VLFK�PLW�ZHQL�
JHQ� XQEHGHQNOLFKHQ� 5RKVWRIIHQ� HLQIDFK�� XP�
ZHOWYHUWUlJOLFK�� NRVWHQJ�QVWLJ� XQG� PLW� JHULQ�
JHP�(QHUJLHDXIZDQG��EHUDOO�SURGX]LHUHQ��HLQ�
IDFK�HQWVRUJHQ�XQG�VRJDU�ZLHGHUYHUZHUWHQ�� 

8QG�VHOEVW�HLQ�-DKUKXQGHUW�KLQGXUFK�NDQQ�GLH�
*O�KELUQH� OHXFKWHQ��6R��ZLH� MHQH�LQ�HLQHU�NDOL�
IRUQLVFKHQ� )HXHUZDFKH�� +LHU]XODQGH� LVW� LKUH�
/HEHQVGDXHU� DXI� QXUPHKU� ������ /HXFKWVWXQ�
GHQ� EHJUHQ]W�� ,Q� GHQ� 86$� ZHUGHQ� MHGRFK�
DXFK�VROFKH�PLW��������6WXQGHQ�DQJHERWHQ�� 

0LW�%OLFN�DXI�GLH�/LFKWJHVXQGKHLW� LVW�GLH�*O�K�
ELUQH�� DOV� 9HUWUHWHU� GHU� 7KHUPR-.RVW�� VRPLW�
ZHLWHUKLQ� HUVWH� :DKO� I�U� GLH� HOHNWULVFKH� %H�
OHXFKWXQJ�� 

7LSSV�I�U�HQWVSDQQWHV�6HKHQ 

$XV� %HUXI� XQG� )UHL]HLW� VLQG� VLH� QLFKW� PHKU�
ZHJ]XGHQNHQ��JUR�H�0RQLWRUH�XQG�)HUQVHKHU�
VRZLH� NOHLQH�'LVSOD\V� VLQG� XQV� OlQJVW� ]XU� OLH�
EHQ�*HZRKQKHLW�JHZRUGHQ��6RPLW�EOHLEHQ�XQ�
VHUH�$XJHQ�]XQHKPHQG�KlXILJ�DXI�HLQHQ�%LOG�
VFKLUP�IL[LHUW��%HLP�$XIHQWKDOW�LQ�5lXPHQ�ZLUG�
XQVHU�%OLFN�PHLVW�HLQJHVFKUlQNW��6\QWKHWLVFKH�
%HOHXFKWXQJ�HUVFKZHUW�]XVlW]OLFK�GDV�6HKHQ�� 

%HL�GLHVHU�$UW�GHV�1DKVHKHQV�ZHUGHQ�ZLFKWLJH�
%HUHLFKH� GHU� YLVXHOOHQ� :DKUQHKPXQJ� XQWHU�
GU�FNW��8QVHUH�$XJHQ�YHUOHUQHQ�DOOPlKOLFK�HLQ�
HQWVSDQQWHV� 6HKHQ�� 'RFK�PLW� ZHQLJHQ� HLQID�
FKHQ�0D�QDKPHQ�N|QQHQ�6LH�,KUH�6HKTXDOLWlW�
VWHLJHUQ�� 

)RWR��ZZZ�SL[DED\�GH�3,52�' 



 

ϯϰ 

*lKQHQ�XQG�EOLQ]HOQ�6LH��(LQ�VWDELOHU�7UlQHQ�
ILOP�VFK�W]W�GLH�$XJHQ�XQG�HUKlOW�GLH�6HKNUDIW�� 

5HFNHQ� XQG� 6WUHFNHQ� I|UGHUW� GLH� 'XUFKEOX�
WXQJ��6LQG�5�FNHQ�XQG�1DFNHQ�HQWVSDQQW��JH�
ODQJW� YLHOPHKU� (QHUJLH� LQV� 6HK]HQWUXP� GHV�
*HKLUQV�XQG�YRQ�GD�LQ�6HKQHUYHQ��$XJHQPXV�
NHOQ�XQG�1HW]KDXW�� 

$XFK�WLHIHV��UXKLJHV�$WPHQ�HQWVSDQQW�XQG�I|U�
GHUW�GHQ�(QHUJLHIOXVV�]X�GHQ�$XJHQ�� 

$FKWHQ�6LH�DXI�HLQH�JXWH�9LWDOVWRIIYHUVRUJXQJ�� 

5LFKWHQ�6LH�LKUHQ�%OLFN�DXI�'LQJH��GLH�6LH�JHUQ�
XQG�PLW�)UHXGH�VHKHQ��,KU�*HKLUQ�EHNRPPW�VR�
PHKU� 'HWDLOV� XQG� GDV� *HVHKHQH� HUVFKHLQW�
VFKlUIHU�XQG�UlXPOLFKHU�� 

*|QQHQ�6LH� ,KUHQ�$XJHQ� UXKLJ� HLQ� ZHQLJ� (U�
KROXQJ��1DFK�HLQHU�NXU]HQ�6HKSDXVH�VLQG�6LH�
ZLHGHU� NRQ]HQWULHUWHU� XQG� OHLVWXQJVIlKLJHU��
'HFNHQ� 6LH� GD]X� ,KUH� $XJHQ� PLW� JHZ|OEWHQ�
+DQGIOlFKHQ�OLFKWXQGXUFKOlVVLJ�DE�XQG�VFKOLH�
�HQ�VLH�GLH�/LGHU��'LH�'XQNHOSKDVH�EHJ�QVWLJW�
GLH�5HJHQHUDWLRQ�GHU�1HW]KDXW�XQG�GDPLW� HLQ�
NODUHV�� IDUELQWHQVLYHV� 6HKHQ�� 6FKRQ� HLQ� SDDU�
0LQXWHQ�JHQ�JHQ��XP�GDV�:RKOJHI�KO�]X�VWHL�
JHUQ�XQG�$UEHLWVDXVIlOOHQ�YRU]XEHXJHQ�� 

8P� HLQH� hEHUDQVWUHQJXQJ� ,KUHU� $XJHQ� EHL�
%LOGVFKLUPDUEHLW�]X�YHUPHLGHQ��VWHOOHQ�6LH�GLH�
)DUEWHPSHUDWXU� HWZDV� QLHGULJHU� HLQ�� ,KUH� $X�
JHQ� ZHUGHQ� VLFK� VFKQHOO� DQ� GHQ� ZDUPHQ�� 
VHSLDIDUEHQHQ� 7RQ� JHZ|KQHQ� XQG� HV� ,KQHQ�
GDQNHQ�� 

$OWHUQDWLY� JLEW� HV� VSH]LHOOH� %LOGVFKLUPEULOOHQ��
GLH�HLQHQ�*UR�WHLO�GHV�EODXHQ�/LFKWHV�KHUDXV�
ILOWHUQ�� (LQLJH� 0RGHOOH� VFK�W]HQ� JOHLFK]HLWLJ�
DXFK�YRU�LQWHQVLYHU�'HFNHQEHOHXFKWXQJ��� 

8QG�I�U�$XWRIDKUHU��GLH�VLFK�YRP�JUHOOHQ�/('-�
RGHU�/DVHUOLFKW�JHEOHQGHW�I�KOHQ��JLEW�HV�HEHQ�
IDOOV�JHHLJQHWH�)LOWHUEULOOHQ�� 

1XW]HQ�6LH�VR�RIW�XQG�ZR�6LH�QXU�N|QQHQ�7D�
JHVOLFKW�� 

%HL� /LFKWHPSILQGOLFKNHLW� GHU� $XJHQ� HPSILHKOW�
VLFK� HLQ� 6RQQHQEDG�� %HJLQQHQ� 6LH� PLW� GHU�
0RUJHQ-�RGHU�$EHQGVRQQH��XP� ,KUH�/LFKWWROH�
UDQ]� EHKXWVDP� ]X� WUDLQLHUHQ�� *HVFKORVVHQH�
$XJHQOLGHU�VLQG�HLQ�ZLUNXQJVYROOHU�6FKXW]�YRU�
%OHQGXQJ�� 

'HU� OHEHQVVSHQGHQGH� $QWHLO� GHV� 89-/LFKWV�
XQG� GHU� DQWLR[LGDWLY� ZLUNHQGH� URWH� /LFKWDQWHLO�
GHU�6RQQH�XQWHUVW�W]HQ�GLH�6HOEVWKHLOXQJ�� 

/DVVHQ�6LH�,KUH�$XJHQ�PLW�HQWVSDQQWHP�%OLFN�
LQ�GLH�)HUQH�VFKZHLIHQ�XQG�QHKPHQ�6LH�GDEHL�
)DUEHQ�� )RUPHQ� XQG� %HZHJXQJHQ� EHZXVVW�
ZDKU��6R�DNWLYLHUHQ�6LH�,KUH�6HK]HOOHQ�DXI�QD�
W�UOLFKH�:HLVH�� 

*HUDGH� LQ� GHQ� $EHQGVWXQGHQ� LVW� 'XQNHOKHLW�
ZLFKWLJ��-H�PHKU�=HLW�GDV�'XQNHOKRUPRQ�0HOD�
WRQLQ� ]XP� =LUNXOLHUHQ� LP� %OXW� KDW�� XPVR� ZLU�
NXQJVYROOHU� LVW�HV�I�U�GLH�=HOOUHJHQHUDWLRQ�XQG�
GHQ�$XVJOHLFK�GHV�+RUPRQV\VWHPV� 

$FKWHQ�6LH�JHQDX�GDUDXI��ZHOFKHV�/LFKW�6LH�DQ�
,KUH�$XJHQ�ODVVHQ�� 

$SSHOO 

=XJHJHEHQ��GDV�1HXH�KDW�VHLQHQ�5HL]��(V� LVW�
PHQVFKOLFK�� VHLQH�+RIIQXQJHQ��:�QVFKH� XQG�
%HG�UIQLVVH� LQ�HLQHU�1HXHQWZLFNOXQJ�HUI�OOW�]X�
VHKHQ�� 'RFK� Z�QVFKH� LFK� PLU�� GDVV� N�QIWLJ�
HUVW� �EHU�HLQ�9HUERW� YRQ�%HZlKUWHP��ZLH�GHU�
*O�KELUQH��QDFKJHGDFKW�ZLUG��ZHQQ�DOOH�$OWHU�
QDWLYHQ�DXI� LKUH�0|JOLFKNHLWHQ� XQG�1HEHQZLU�
NXQJHQ�KLQ�NULWLVFK��EHUSU�IW�VLQG�� 

'DV�$XJH�LVVW�PLW�� 

(LQHQ�*XWHQ�$SSHWLW�Z�QVFKW�,KQHQ�/LFKWJRXUPHW�XQG� 
.XOLQDUL-&RDFK 

0D[LPLOLDQ�%ODVFKNH 

 

 

 

 

 

 

 

 

 

 

*UDILN��0��%ODVFKNH 

)RWR�ZZZ�SL[DED\�GH�JHUDOW 



 

ϯϱ 

 

6WHOOHQ�3DWLHQWLQQHQ�XQG�3DWLHQWHQ�0lQJHO� LP�
*HVXQGKHLWVV\VWHP� IHVW�� ]XP� %HLVSLHO� LQ� GHU�
IDFKlU]WOLFKHQ�� ]DKQlU]WOLFKHQ�XQG�SV\FKRWKH�
UDSHXWLVFKHQ�9HUVRUJXQJ�� N|QQHQ� VLH� VLFK� DQ�
GLH�6HOEVWKLOIH-� XQG�3DWLHQWHQYHUWUHWHU� LQ� LKUHU�
5HJLRQ� RGHU� DQ� GLH� YRP� *HVHW]JHEHU� EH�
VWLPPWHQ� PD�JHEOLFKHQ� 2UJDQLVDWLRQHQ� ZHQ�
GHQ�� 

'LH� 3DWLHQWHQEHWHLOLJXQJ� LVW� LP� 6R]LDOJHVHW]�
EXFK�9�JHUHJHOW��3DWLHQWHQYHUWUHWHU�KDEHQ�NHLQ�
6WLPP-�� DEHU� HLQ� 0LWVSUDFKH-� XQG� $QWUDJV�
UHFKW��]XP�%HLVSLHO�LQ�IROJHQGHQ�*UHPLHQ� 

· LP�*HPHLQVDPHQ�%XQGHVDXVVFKXVV� �*-
%$��� 'HU� *-%$� LVW� GDV� REHUVWH� %H�
VFKOXVVJUHPLXP� GHU� *HPHLQVDPHQ�
6HOEVWYHUZDOWXQJ� YRQ� 9HUWUDJVlU]WHQ��
9HUWUDJV]DKQlU]WHQ�� .UDQNHQKlXVHUQ�
XQG�.UDQNHQNDVVHQ��'HU�*-%$� OHJW� IHVW��
ZHOFKH� /HLVWXQJHQ� GHU� PHGL]LQLVFKHQ�
9HUVRUJXQJ� YRQ� GHU� *HVHW]OLFKHQ� .UDQ�
NHQYHUVLFKHUXQJ� �EHUQRPPHQ� ZHUGHQ�

N|QQHQ� �]XP� %HLVSLHO� QHXH� 7KHUDSLHQ�
RGHU�EHVWLPPWH�$U]QHLPLWWHO��� 

· DXI�/DQGHVHEHQH�LQ�=XODVVXQJV-�XQG�%H�
UXIXQJVDXVVFK�VVHQ�RGHU�LP�(UZHLWHUWHQ�
/DQGHVDXVVFKXVV��LQ�GHP�GLH�DPEXODQWH�
VSH]LDOIDFKlU]WOLFKH� 9HUVRUJXQJ� EHVSUR�
FKHQ�ZLUG� 

· LP�%HUHLFK�GHU�4XDOLWlWVVLFKHUXQJ�XQG�LQ�
GHQ�(WKLNNRPPLVVLRQHQ� 

0LWJOLHGHU� DXV� /HLS]LJHU� 6HOEVWKLOIHJUXSSHQ�
VLQG� DXI�DOOHQ�(EHQHQ�EHWHLOLJW�� ,QIRUPDWLRQHQ�
]XU�9HUVRUJXQJVODJH�QHKPHQ�VLH�JHUQ�HQWJH�
JHQ��6LH�N|QQHQ�]XP�%HLVSLHO��EHU�GLH�6HOEVW�
KLOIHNRQWDNW-� XQG� ,QIRUPDWLRQVVWHOOH� �6.,6��HU�
UHLFKW�ZHUGHQ��VLHKH�6HLWH����� 

0HKU� ,QIRUPDWLRQHQ� ]XU� 3DWLHQWHQEHWHLOLJXQJ�
VLQG� XQWHU� DQGHUHP� DXI� GHU� ,QWHUQHWVHLWH�
ZZZ�SDWLHQW-XQG-VHOEVWKLOIH�GH��]X�ILQGHQ� 

�*.9-*HPHLQVFKDIWVI|UGHUXQJ�6HOEVWKLOIH�6DFKVHQ������� 
�7UDQVSDUHQ]�EHUVLFKW 

3DXVFKDOI|UGHUXQJ�/DQGHVYHUElQGH��-YHUHLQH����� (XUR 
$)(66�H��9���$UEHLWVJHPHLQVFKDIW�I�U�(Y��6FKZHUK|ULJHQVHHOVRUJH�� ��������� 

$,'6-+LOIH�:HVWVDFKVHQ�H��9��I�U��6lFKVLVFKHV�1HW]ZHUN�+,9�$,'6� �������� 

$OOJHPHLQHU�%HKLQGHUWHQYHUEDQG�6DFKVHQ�H��9���$%L'�6DFKVHQ�H��9�� ��������� 

%ODXHV�.UHX]�L��'���/DQGHVYHUEDQG�6DFKVHQ ��������� 

%OLQGHQ-�XQG�6HKEHKLQGHUWHQ-YHUEDQG�6DFKVHQ�H��9�� ��������� 

%XQGHVYHUEDQG�3ROLR�H��9��/DQGHVYHUEDQG�6DFKVHQ �������� 

&KULVWOLFKHU�.|USHUEHKLQGHUWHQYHUEDQG�6DFKVHQ�H��9�� �������� 

'HILEULOODWRU��,&'��'HXWVFKODQG�H��9�� �������� 

'HXWVFKH�'LDEHWHV-+LOIH�0HQVFKHQ�PLW�'LDEHWHV�/9�0LWWHOGHXWVFKODQG�H��9�� ��������� 

'HXWVFKH�'\VWRQLHJHVHOOVFKDIW�H��9���6HOEVWKLOIHJUXSSH�6DFKVHQ� �������� 

'HXWVFKH�*%6�,QLWLDWLYH�H��9��/DQGHVYHUEDQG�6DFKVHQ �������� 

'HXWVFKH�*HVHOOVFKDIW�I�U�0XVNHONUDQNH�H��9���'*0���/DQGHVYHUEDQG�6DFKVHQ �������� 

6HOEVWKLOIHJUXSSHQ��GLH�PLW�LKUHP�7KHPD�LP�.UDQNKHLWVYHU]HLFKQLV�GHU�JHVHW]OLFKHQ�.UDQNHQNDV�
VHQ��*.9��JHOLVWHW�VLQG��N|QQHQ�)|UGHUPLWWHO�LP�6LQQH�GHV�6*%�9�������K�EHDQWUDJHQ��0LWWHO�N|Q�
QHQ�SDXVFKDO�XQG�SURMHNWEH]RJHQ�YHUDXVJDEW�ZHUGHQ�� 

,P�-DKUH������ZXUGHQ�SDXVFKDOH�)|UGHUPLWWHO�YRQ� LQVJHVDPW��������������(XUR�YHUJHEHQ��'LH�
QDFKIROJHQGH�hEHUVLFKW�]HLJW�GLH�DXVJHUHLFKWHQ�)|UGHUPLWWHO�DQ�GLH�VlFKVLVFKHQ�6HOEVWKLOIHRUJD�
QLVDWLRQHQ�XQG�6HOEVWKLOIHNRQWDNWVWHOOHQ��'LH�GHQ�|UWOLFKHQ�6HOEVWKLOIHJUXSSHQ�JHZlKUWHQ�)|UGHU�
PLWWHO� VLQG� VXPPDULVFK�PLW� $QJDEH� GHU� $Q]DKO� GHU� JHI|UGHUWHQ�*UXSSHQ� GDUJHVWHOOW�� ,P�'HWDLO�
ZXUGHQ� GXUFK� GLH� *.9-*HPHLQVFKDIWVI|UGHUXQJ� 6HOEVWKLOIH� 6DFKVHQ� LP� -DKU� ����� EHZLOOLJW� 
�4XHOOH�7H[W�XQG�IROJHQGH�7DEHOOHQ��*.9-*HPHLQVFKDIWVI|UGHUXQJ�6DFKVHQ�� 

�,QWHUHVVHQYHUWUHWXQJ�YRQ�XQG�I�U�3DWLHQWLQQHQ�XQG�3DWLHQWHQ 



 

ϯϲ 

'HXWVFKH�0RUEXV�&URKQ�&ROLWLV�XOFHURVD�9HUHLQLJXQJ�H��9���/DQGHVYHUEDQG�6DFKVHQ ��������� 

'HXWVFKH�0XOWLSOH�6NOHURVH�*HVHOOVFKDIW��/DQGHVYHUEDQG�6DFKVHQ�H��9� ��������� 

'HXWVFKH�3DUNLQVRQ�9HUHLQLJXQJ�H��9���/DQGHVYHUHLQLJXQJ�6DFKVHQ�� �������� 

'HXWVFKH�9HUHLQLJXQJ�0RUEXV�%HFKWHUHZ��'90%���/DQGHVYHUEDQG�6DFKVHQ�H��9� ��������� 

'HXWVFKHU�$OOHUJLH-�XQG�$VWKPDEXQG�H��9��–�/DQGHVYHUEDQG�6DFKVHQ �������� 

'HXWVFKHU�'LDEHWLNHU�%XQG�/DQGHVYHUEDQG�6DFKVHQ�H��9� ��������� 

'LDO\VHYHUEDQG�6DFKVHQ�H��9� �������� 

'6&0�H��9��/DQGHVJUXSSH�6DFKVHQ �������� 

(QGRPHWULRVH-9HUHLQLJXQJ�'HXWVFKODQG�H��9� ��������� 

)UDXHQVHOEVWKLOIH�QDFK�.UHEV��/DQGHVYHUEDQG�6DFKVHQ�H��9�� ��������� 

)UHXQGHVNUHLVH�I�U�6XFKWNUDQNHQKLOIH��/DQGHVYHUEDQG�LP�)UHLVWDDW�6DFKVHQ�H��9�� ��������� 

,QLWLDWLYYHUHLQLJXQJ�]XU�)|UGHUXQJ�XQG�8QWHUVW�W]XQJ�I�U�6SDOWWUlJHU�H��9���,)86�� ��������� 

'HXWVFKH�*HVHOOVFKDIW�I�U�0XVNHOHUNUDQNXQJHQ��'*0���-XJHQGJUXSSH�0LWWHOGHXWVFKODQG �������� 

.|USHU-�XQG�0HKUIDFKEHKLQGHUWHQ�9HUEDQG��.09�6DFKVHQ�H��9�� ��������� 

.UHX]EXQG�'L|]HVDQYHUEDQG�'UHVGHQ-0HL�HQ�H��9� ��������� 

/DQGHVLQLWLDWLYH�'HPHQ]�6DFKVHQ�H��9� ��������� 

/DQGHVYHUEDQG�$'�+�6�6DFKVHQ�H��9� ��������� 

/DQGHVYHUEDQG�GHU�$QJHK|ULJHQ�SV\FKLVFK�.UDQNHU�LQ�6DFKVHQ�H��9� �������� 

/DQGHVYHUEDQG�GHU�*HK|UORVHQ�6DFKVHQ�H��9� ��������� 

/DQGHVYHUEDQG�GHU�.HKONRSIRSHULHUWHQ�)UHLVWDDW�6DFKVHQ�H��9� ��������� 

/DQGHVYHUEDQG�GHU�6FKZHUK|ULJHQ�XQG�(UWDXEWHQ�6DFKVHQ�H��9� ��������� 

/DQGHVYHUEDQG�GHU�6HOEVWKLOIH�6R]LDOH�3KRELH�7K�ULQJHQ-6DFKVHQ���9663��JHP��H��9�� �������� 

/DQGHVYHUEDQG�6HOEVWKLOIH�.|USHUEHKLQGHUWHU�6DFKVHQ�H��9� ��������� 

/DQGHVYHUWUHWXQJ�6DFKVHQ�GHU�'HXWVFKHQ�(KOHUV-'DQORV-,QLWLDWLYH�H��9� �������� 

/HEHQVKLOIH�6DFKVHQ�H��9� ��������� 

/HLS]LJHU�%�QGQLV�JHJHQ�'HSUHVVLRQ�H��9���=HQWUXP�I�U�3V\FKLVFKH�*HVXQGKHLW �������� 

/XQ$-OHLS]LJ�XQG�$XWLVPXV�H��9� �������� 

1HW]ZHUN�+\SRSK\VHQ-�XQG�1HEHQQLHUHQHUNUDQNXQJHQ�H��9���5HJLRQDOJUXSSH�6DFKVHQ �������� 

1HW]ZHUN�6HOEVWKLOIH�6DFKVHQ��%RUUHOLRVH��)60(�X��D��EDNWHULHOOH�(UNUDQNXQJHQ�H��9� ��������� 

5KHXPD-/LJD�6DFKVHQ�H��9� ��������� 

6HOEVWKLOIHQHW]ZHUN�I�U�VHHOLVFKH�*HVXQGKHLW�LQ�6DFKVHQ �������� 

7UDQV-,QWHU-$NWLY�LQ�0LWWHOGHXWVFKODQG�H��9� ��������� 

8QVHOEVWlQGLJHU�/DQGHVYHUHLQ�LP�SK�H��9� �������� 

9HUHLQ�]XU�6HOEVWKLOIH�6FKODIDSQRH�6FKODIVW|UXQJHQ�H��9��6DFKVHQ �������� 

*HVDPW��$Q]DKO����� ���������� 

3DXVFKDOI|UGHUXQJ�6HOEVWKLOIHNRQWDNWVWHOOHQ�����   
.,66�3LUQD��%�UJHUKLOIH�6DFKVHQ�H��9� ��������� 

.,66�/DQGNUHLV�/HLS]LJ��'LDNRQLH�/HLS]LJHU�/DQG ��������� 

.,66�0HL�HQ�5LHVD��'LDNRQLVFKHV�:HUN�0HL�HQ�H��9� �������� 

.,66�&KHPQLW]�6WDGWPLVVLRQ�&KHPQLW]�H��9� ��������� 

.,66�0LWWHOVDFKVHQ��9HUHLQ�EHWUHXWHV�:RKQHQ�0LWWZHLGD�H��9� ��������� 

.,66�(U]JHELUJH��6HUYLFHVWHOOH�%�UJHUVFKDIW�$XH ��������� 

.,66�:HL�ZDVVHU��6R]LDOHV�1HW]ZHUN�/DXVLW]�J*PE+ ��������� 

.,66�'UHVGHQ��/DQGHVKDXSWVWDGW�'UHVGHQ��6R]LDODPW ��������� 

.,66�=ZLFNDX��9HUHLQ�Ä*HVXQGKHLW�I�U�DOOH³�H��9� ��������� 

.,66�/DQGNUHLV�%DXW]HQ��'LDNRQLH�*|UOLW]-+R\HUVZHUGD ��������� 

.,66�1RUGVDFKVHQ��/DQGUDWVDPW�1RUGVDFKVHQ��*HVXQGKHLWVDPW �������� 

6.,6�/HLS]LJ��6WDGW�/HLS]LJ��*HVXQGKHLWVDPW ��������� 

*HVDPW��$Q]DKO����� ���������� 

3DXVFKDOI|UGHUXQJ�6HOEVWKLOIHJUXSSHQ��$Q]DKO������ ���������� 



 

ϯϳ 

6lFKVLVFKHU�6HOEVWKLOIHSUHLV�GHU�(UVDW]NDVVHQ 

'HU�Ä6lFKVLVFKH�6HOEVWKLOIHSUHLV�GHU�(UVDW]NDVVHQ³������ZXUGH�LQ�'UHVGHQ�YHUJHEHQ��'LH�$XV�
]HLFKQXQJ�Z�UGLJW�GDV�KHUDXVUDJHQGH�(QJDJHPHQW�GHU�JHVXQGKHLWVEH]RJHQHQ�6HOEVWKLOIHDUEHLW�
XQG�ZLOO�LQQRYDWLYH�.RQ]HSWH�XQG�3URMHNWH�EHI|UGHUQ��GLH�]XP�1DFKDKPHQ�DQUHJHQ�� 

Ä'DV�PHGL]LQLVFK�0|JOLFKH�KDW�*UHQ]HQ��0HQVFKHQ�EOHLEHQ�RIW�HLQ�/HEHQ�ODQJ�NUDQN³��VDJW�6LONH�
+HLQNH��/HLWHULQ�GHU�/DQGHVYHUWUHWXQJ�6DFKVHQ�GHV�9HUEDQGHV�GHU�(UVDW]NDVVHQ�H��9���YGHN���Ä,Q�
6HOEVWKLOIHJUXSSHQ� JHEHQ� %HWURIIHQH� HLQDQGHU� QHXHQ� /HEHQVPXW��'LHVHU� XQHUP�GOLFKH�� HKUHQ�
DPWOLFKH�(LQVDW]�YHUGLHQW�XQVHUHQ�EHVRQGHUHQ�'DQN�³� 

'LH�/HLS]LJHU�6HOEVWKLOIHJUXSSH�Ä'HSUHVVLRQ�-�*HVSUlFKH�XQG�0DOHQ³�HUKLHOW�GHQ�PLW�������(XUR�
YHUEXQGHQHQ� HUVWHQ� 3UHLV�� 'LH� NUHDWLYH� %HVFKlIWLJXQJ� PLW� .XQVW� VROO� (UNUDQNWHQ� KHOIHQ�� �EHU�
(PRWLRQHQ�]X�UHGHQ�XQG�ZLHGHU�Ä/LFKW�DP�(QGH�GHV�7XQQHOV³�]X�VHKHQ��hEHU�HLQH�9LHO]DKO�YRQ�
.DQlOHQ�LVW�GLH�*UXSSH�LQ�VR]LDOHQ�0HGLHQ�DNWLY�XQG�VXFKW�DXFK�LPPHU�ZLHGHU�GHQ�$XVWDXVFK�PLW�
/DQGHVSROLWLNHUQ�� 

'HU�PLW� ������ (XUR� GRWLHUWH� ]ZHLWH� 3UHLV� JLQJ� DQ� GLH�6HOEVWKLOIHJUXSSH�+HSDWLWLV-&-%HWURIIHQHU�
Ä$QWL-'³�DXV�&KHPQLW]��6HLW�-DKUHQ�HQJDJLHUW�VLFK�GLH�*UXSSH�XP�HLQH�EHVVHUH�UHFKWOLFKH�$QHU�
NHQQXQJ�XQG�:LHGHUJXWPDFKXQJ�HLQHV�]X�''5-=HLWHQ�YHUWXVFKWHQ�,PSIVFKDGHQV��6LH�EHJOHLWHW�
EHWURIIHQH�)UDXHQ�DXI�GHP�RIWPDOV�VFKZHUHQ�:HJ�GHU�(UNUDQNXQJ�� 

'LH�6HOEVWKLOIHJUXSSH� Ä5DEHQP�WWHU³�DXV�'UHVGHQ�ZXUGH�PLW�GHP�GULWWHQ�3UHLV�XQG�������(XUR�
JHHKUW��,Q�GHU�*UXSSH�WUHIIHQ�VLFK�)UDXHQ��GLH�GDV�PLW�HLQHP�1HXJHERUHQHQ�YHUEXQGHQH�+RFKJH�
I�KO�QLFKW�HPSILQGHQ�N|QQHQ��$QJVWVW|UXQJHQ�XQG�=ZlQJH�HQWZLFNHOQ��'LH�)UDXHQ�XQWHUVW�W]HQ�
HLQDQGHU��LKUH�bQJVWH�XQG�6FKDP�]X��EHUZLQGHQ��VLFK�JHJHQ�EHU�DQGHUHQ�0HQVFKHQ�]X�|IIQHQ�
XQG�+LOIH�]X�VXFKHQ�� 

(KUXQJHQ 

3UHLVWUlJHU�������)RWR��YGHN 



 

ϯϴ 

0LW� GHP� 6RQGHUSUHLV� Ä-XQJH� 6HOEVWKLOIH³� XQG�
HLQHP� 3UHLVJHOG� YRQ� ������ (XUR� ZXUGH� GLH�
6HOEVWKLOIHJUXSSH� ÄJHLVW�UHLFKW³� DXV� /HLS]LJ�
DXVJH]HLFKQHW�� +LHU� XQWHUVW�W]HQ� VHOEVW� EH�
WURIIHQH� 6WXGHQWHQ� DQGHUH� .RPPLOLWRQHQ�� GLH�
$UEHLWVVW|UXQJHQ� HQWZLFNHOQ�� 'LH�*UXSSH� JLEW�
6WXGLHUHQGHQ�DQ�/HLS]LJHU�+RFKVFKXOHQ�HLQHQ�
5DXP�� XP� LP� 6WXGLXP� YRUDQ]XNRPPHQ� XQG�
QHXH� ,PSXOVH� I�U�HUIROJUHLFKH�([DPLQD�]X�HU�
KDOWHQ�� 

'LH�6HOEVWKLOIHEDQG�Ä7URFNHQURFN³�ZDU�LP�OHW]WHQ�-DKU�XQWHU�GHQ�
3UHLVWUlJHUQ��%HL�GHU�GLHVMlKULJHQ�9HUDQVWDOWXQJ�VRUJWH�VLH�I�U�JXWH�
6WLPPXQJ��)RWR��YGHN 

$QHUNHQQXQJVSUHLVH�HUKLHOWHQ�DXV�GHP�=ZLFN�
DXHU� /DQG� GLH� 6HOEVWKLOIHJUXSSH� I�U� 3IOHJH-�
XQG�$GRSWLYHOWHUQ�YRQ�.LQGHUQ��GLH�GXUFK�P�W�

WHUOLFKHQ� $ONRKRONRQVXP� LQ� GHU� 6FKZDQJHU�
VFKDIW�JHVFKlGLJW�ZXUGHQ��GLH�6HOEVWKLOIHJUXS�
SH� Ä*HQXVV� –� /HEHQ� WURW]� 6FKPHU]HQ³� DXV�
'UHVGHQ�� GLH� 6HOEVWKLOIHJUXSSH� Ä0LJUlQH� I�U�
.LQGHU�XQG�-XJHQGOLFKH³�LP�/DQGNUHLV�%DXW]HQ�
VRZLH�GLH�6HOEVWKLOIHJUXSSH� I�U�0HQVFKHQ�PLW�
HUOLWWHQHQ�+LUQVFKlGHQ�QDFK�6FKODJDQIDOO�RGHU�
8QIDOO�DXV�/HLS]LJ��,Q�6DFKVHQ�VLQG��EHU�������
6HOEVWKLOIHJUXSSHQ� PLW� *HVXQGKHLWVEH]XJ� Wl�
WLJ�� 

'HU� Ä6lFKVLVFKH� 6HOEVWKLOIHSUHLV� GHU� (UVDW]�
NDVVHQ³� ZXUGH� LQ� GLHVHP� -DKU� ]XP� VHFKVWHQ�
0DO�YHUJHEHQ� 

'U��5HJLQH�.UDXVH-'|ULQJ��/HLWHULQ�GHV�/HLS]LJHU�*HVXQGKHLWVDPWHV�
XQG�-XU\PLWJOLHG��OL���XQG�,QD�.ODVV��6.,6�/HLS]LJ��UH����LP�*HVSUlFK�
PLW��)UDQN�+DUWXQJ��6HOEVWKLOIHJUXSSH�Ä'HSUHVVLRQ�-�*HVSUlFKH�XQG�
0DOHQ³�EHL�HLQHP�%HVXFK�GHU�6HOEVWKLOIHJUXSSH��)RWR��*HVXQGKHLWV�
DPW�/HLS]LJ��'LH�$UEHLW�YRQ�)UDQN�+DUWXQJ�ZXUGH�PLW�GHP����3UHLV�
JHZ�UGLJW� 

'HU�9HUEDQG�GHU�(UVDW]NDVVHQ�H��9���YGHN��LVW�
,QWHUHVVHQYHUWUHWXQJ� XQG� 'LHQVWOHLVWHU� DOOHU�
VHFKV�(UVDW]NDVVHQ��7HFKQLNHU�.UDQNHQNDVVH�
�7.���%$50(5��'$.-*HVXQGKHLW�� ..+�.DXI�
PlQQLVFKH�.UDQNHQNDVVH��KNN�-�+DQGHOVNUDQ�
NHQNDVVH�� +(.� –� +DQVHDWLVFKH� .UDQNHQNDV�
VH��6LH�YHUVLFKHUQ�]XVDPPHQ�QDKH]X����0LOOL�
RQHQ� 0HQVFKHQ� LQ� 'HXWVFKODQG�� GDYRQ�
��������0HQVFKHQ�LQ�6DFKVHQ� 

�4XHOOH��3UHVVHPLWWHLOXQJ�YGHN�6DFKVHQ� 



 

ϯϵ 

'LH� 6.,6� EHILQGHW� VLFK� LP� *HVXQGKHLWVDPW� /HLS]LJ�� 
)RWR��*HVXQGKHLWVDPW  

6HOEVWKLOIHJUXSSHQ� XQG� -YHUHLQH� VLQG� I�U�
YLHOH�0HQVFKHQ�HLQH�ZHUWYROOH�8QWHUVW�W�
]XQJ�� XP� .UDQNKHLW�� %HKLQGHUXQJ� RGHU�
SV\FKRVR]LDOH� 3UREOHPH� EHVVHU� YHUVWH�
KHQ�XQG�EHZlOWLJHQ�]X�N|QQHQ�� 

0HQVFKHQ�PLW�JOHLFKHU�RGHU�lKQOLFKHU�%HWURI�
IHQKHLW� EHJHJQHQ� VLFK� IUHLZLOOLJ� XQG� VLQG�
JOHLFKEHUHFKWLJW��6LH�EHVWLPPHQ�7KHPHQ�XQG�
,QKDOWH� LKUHU�7UHIIHQ�HLJHQVWlQGLJ�XQG�XQDE�
KlQJLJ�� 6HOEVWKLOIH� WUlJW� GD]X� EHL�� /HEHQV�
TXDOLWlW� ]X� YHUEHVVHUQ� XQG� QHXHQ� 0XW� ]X�
VFK|SIHQ�� 0DQFKPDO� ZHUGHQ� GLH� 3UREOHPH�
QLFKW� NOHLQHU�� $EHU� LQ� HLQHU� *HPHLQVFKDIW�
N|QQHQ�VLH�OHLFKWHU�DXVJHKDOWHQ�ZHUGHQ�� 

,Q� 6HOEVWKLOIHJUXSSHQ� XQG� -YHUHLQHQ� EHVWHKW�
HLQ� KRKHU� ,QIRUPDWLRQVJUDG� XQG� HLQ� JUR�HV�
(UIDKUXQJVZLVVHQ��EHU�GDV�MHZHLOLJH�JHPHLQ�

6.,6�–� 6HOEVWKLOIHNRQWDNW-� XQG�,QIRUPDWLRQVVWHOOH 

(JDO��ZLH�GLH�)UDJH�ODXWHW�–�6HOEVWKLOIH�LVW�
DXI�MHGHQ�)DOO�HLQH�$QWZRUW� 

,QIRUPDWLRQHQ� EHNRPPHQ�� QHXH� ,GHHQ� XQG�
DQGHUH� /|VXQJHQ� ILQGHQ�� 8QWHUVW�W]XQJ� XQG�
+LOIH� HUKDOWHQ�� VLFK� JHJHQVHLWLJ� EHLVWHKHQ��
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'LH�,QKDOWH�GHU�%HLWUlJH�DXV�GHQ�6HOEVWKLOIHJUXSSHQ�UHSUlVHQWLHUHQ�QLFKW�LPPHU�GLH�0HLQXQJ�GHV�*HVXQGKHLWVDPWHV� 



Gruppen und Angebote der Selbsthilfe in Leipzig 
• Achalasie, ADS, ADHS, AIDS, Adipositas, Adoption, Akne inversa, Akustikusneurinom, Alkoholabhängigkeit, 

Alleinerziehende, Allergie, Alpha1-Antitrypsinmangel, Alzheimer-Erkrankung, Amyotrophe Lateralsklerose 
(ALS), Amputierte, Angehörige, Angelman, Angst, Anorexie, Aphasie, Arthrose, Asexualität, Asperger-Syndrom, 
Asthma, Ataxie, Augenerkrankungen, Auszubildende, Autismus, 

• Balint, Bauchspeicheldrüse, Beziehungsabhängigkeit/-störung, Bipolare Störung, Binge Eating, Blinde, Borderli-
ne, Borreliose, Bulimie 

• Chiari Malformation, Chorea-Akanthozytose, CIDP, Colitis ulcerosa, Coming out, COPD, Cystische Fibrose, Co-
Abhängigkeit 

• Darmerkrankung, Defibrilator-Implantation, Deletionssyndrom 22q11, Demenz, Depression, Diabetes, Dialyse, 
Down-Syndrom, Drogen, Dyskalkulie 

• Ehlers-Danlos, Ektodermale Dysplasie, Eltern, Endometriose, Epilepsie, Erwerbssuchende Akademiker, Essstö-
rungen, Esssucht 

• Fibromyalgie, Fetale Alkoholspektrumsstörung, Frühgeborene  
• Gehörlose, Glaukom, Granulomatose mit Polyangiitis (GPA), Guillain-Barre-Syndrom (GBS) 
• Haft, Hämophilie, Hämochromatose, Hauterkrankungen, Herzfehler angeborener, Herzkammerflimmern, Herz-

infarkt, Herztransplantation, Hirnschädigungen, HIV-Infektion, Hochbegabung, Hochsensibilität, Homosexualität, 
Hörschäden, Huntington, Hydrocephalus, Hypophyse  

• Inkontinenz, Internetsucht, Intersexualität, Intoleranzen 
• Kanülenkinder, Kinderlähmung, Kinderlosigkeit/Kinderwunsch, Kleinwuchs, Krebs, krebskranke Kinder, 

Kriegsenkel  
• Lebererkrankungen, Lebertransplantierte, Legasthenie, Lesbische Menschen, Leukämie, Levine-Critchley-

Syndrom, Lichtgesundheit, Lipödeme, Lungenerkrankungen, Lungentransplantierte, Lupus Erythematodes, 
Lymphangioleiomyomatose (LAM), Lymphödeme, Lymphome 

• Magersucht, Manisch-depressive Erkrankung, Marfan-Syndrom, Medikamentenabhängigkeit, Messie-Syndrom, 
Mobbing im Arbeitsprozess, Morbus Basedow, Morbus Bechterew, Morbus Crohn, Morbus Wegener, Mukoviszi-
dose, Multiples Myelom, Multiple Sklerose, Muskelerkrankungen, Myasthenie  

• Nahtod, Nebennierenerkrankungen, Neurodermitis, Neurofibromatose, Nieren 
• Parkinson, Pankreatektomierte, PCA (Posteriore cortikale Atrophie),  Pflegende Angehörige, Phenylketonurie, 

Plasmozytom, Poliomyelitis, Polyarthritis, Polygamie, Polyneuropathie, Progressive supranukleare Blickparese 
(PSP), Psoriasis, Psychische Erkrankungen, Psychosomatische Erkrankungen, Pulmonale Hypertonie 

• Resilienz, Rheuma, Rollstuhlfahrer 
• Sarkoidose, Scheidung, Schizophrenie, Schilddrüsenerkrankungen, Schlafstörungen, Schlaganfall, Schlaf-

apnoe, Schmerzen, Schmetterlingsflechte, Schuppenflechte, Schwerhörige, Schwule Menschen, Seelische 
Probleme, Sehbehinderte, Sex- und Liebessüchtige, Sexueller-Missbrauch, Sexueller Missbrauch in DDR-
Heimen, Sklerodermie, Skoliose, Sorgerecht, Soziale Phobie, Spaltträger, Spielsucht, Spina bifida/
Hydrocephalus, Sprachstörungen/Sprachfehler, Stasi-Haft-Opfer, Stillen, Stimmenhören, Stomaträger,  
Studenten, Sucht, Suizid, Syringomyelie 

• Tinnitus, Tracheotomie, Transplantation, Transsexualität, Trauer, Trennung, Tumor 
• Umgangsrecht, Unterstützte Kommunikation 
• Vaskulitis, Väter, Vitiligo, Verlassene Großeltern 
• Zöliakie, Zwänge, Zystennieren 
Weitere Angebote zu seltenen Erkrankungen mit Kontaktpersonen oder Treffen in 
Leipzig und Sachsen auf Anfrage in der Selbsthilfekontakt- und Informationsstelle 
Leipzig (siehe Seite 39) 



Gesundheitsamt  

In dieser Ausgabe 
Junge Menschen in Selbsthilfegruppen +++ Seltene Erkrankungen +++ Lichtge-sundheit +++ Selbsthilfegruppen und Lebensqualität +++ Selbsthilfe aktiv und in-formativ +++ Gesundes Leipzig +++ Patientenbeteiligung 

AG Junge Selbsthilfe Leipzig. Foto: LRmo�o 
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