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2VWHUQ��GDV�QHX�DQIlQJW� 

:LU�VWHKHQ�NXU]�YRU�GHP�2VWHUIHVW��:LU�IHLHUQ�GLH�
$XIHUVWHKXQJ�XQG�KRIIHQ��GDVV�HV�DXFK�HLQH�$XIHU�
VWHKXQJ�GHU�2VWHUIHLHUOLFKNHLWHQ�LQ�GHU�/LWXUJLH�JLEW��
'HQNHQ�ZLU�]XU�FN�DQ�GDV�2VWHUIHVW�YRU�HLQHP�-DKU��
2VWHUQ�RKQH�GLUHNWH�$QZHVHQKHLW��2VWHUIHLHUOLFKNHL�
WHQ�LP�/LIHVWUHDPLQJ�DP�&RPSXWHU��2VWHUQ�QXU�LP�
)HUQVHKHQ�PLWIHLHUQ��:LH�ZLUG�HV�KHXHU"�6HLW�
��)HEUXDU�JLEW�HV�ZLHGHU�|IIHQWOLFKH�*RWWHVGLHQVWH��
]ZDU�PLW�JUR�HU�(LQVFKUlQNXQJ��DEHU�HV�JLEW�VLH��
GLH�JHPHLQVFKDIWOLFKHQ�*RWWHVGLHQVWH���� 

2VWHUQ�������)UHXGH�XQG�+DUPRQLH��:HQQ�ZLU�GLH�
6RUJHQ�XQG�GDV�-DPPHUQ��EHUZLQGHQ�N|QQHQ��XQG�
ZLHGHU�+RIIQXQJ�VFK|SIHQ�XQG�KRIIHQWOLFK�EDOG�]X�
HLQHU�KDOEZHJV�JXWHQ�1RUPDOLWlW�]XU�FNNHKUHQ�N|Q�

QHQ��GDQQ�ZLUG�
HV�HLQ�KRII�
QXQJVYROOHV�
)HVW�GHU�$XIHU�
VWHKXQJ��:HQQ�
ZLU�PLWWXQ�XQG�
XQV�DQ�GLH�9RU�
JDEHQ�KDOWHQ��
GDQQ�ZLUG�HV�HLQ�

)HVW�GHU�$XIHUVWHKXQJ��:HQQ�ZLU�KRIIQXQJVYROO�XQG�
RSWLPLVWLVFK�LQ�GLH�=XNXQIW�EOLFNHQ��GDQQ�ZLUG�HV�I�U�
XQV�HLQ�)HVW�GHU�$XIHUVWHKXQJ� 

'LH�2VWHUZRFKH�EHJLQQW�PLW�GHP�*U�QGRQQHUVWDJ��
:LU�IHLHUQ�GDV�Ä/HW]WH�$EHQGPDKO³�–�.DUIUHLWDJ��GD�
LVW�DOOHV�VHKU�WUDXULJ��8P����8KU�HULQQHUQ�ZLU�XQV�DQ�
GDV�/HLGHQ�XQG�6WHUEHQ�YRQ�-HVXV��'LH�*ORFNHQ�
VFKZHLJHQ�ELV�]XP�.DUVDPVWDJ��$XFK�DQ�GLHVHP�
7DJ�KHUUVFKW�ELV�]XP�$EHQG�GLH�*UDEHVUXKH��$P�
$EHQG�HQW]�QGHQ�ZLU�GDV�2VWHUIHXHU��:LU�IHLHUQ�
$XIHUVWHKXQJ��:LU�N|QQHQ�ZLHGHU�XQVHUH�6FKHLWO�
EUHQQHQ��:LU�HQW]�QGHQ�GLH�2VWHUNHU]H�XQG�]LHKHQ�
LQ�GLH�ILQVWHUH�.LUFKH�HLQ��(LQ�ZHQLJ�7UDXULJNHLW�
VFKZHEW�QRFK�LQ�GHU�GXQNOHQ�.LUFKH�PLW��*RWW�JHKW�
PLW�XQV�GXUFK�GLH�'XQNHOKHLW����'LH�2VWHUNHU]H�

EULQJW�+RIIQXQJ�LQ�XQVHU�/HEHQ��$Q�LKU�ZHUGHQ�YLHOH�
.HU]HQ�]XU�7DXIHUQHXHUXQJ�HQW]�QGHW��:LU�HULQQHUQ�
XQV�DQ�GDV��ZR]X�ZLU�JHWDXIW�VLQG��6FKOLH�OLFK�HU�
W|QW�GLH�2UJHO�ZLHGHU�]XP�JUR�HQ�+DOOHOXMD��'LH�
+HOOLJNHLW�NHKUW�]XU�FN��-HVXV�LVW�DXIHUVWDQGHQ��:LU�
IHLHUQ��(V�LVW�HLQH�=XVDJH��GDVV�QLFKW�GHU�7RG�GDV�
OHW]WH�:RUW�KDW��+LHU�HUKDOWHQ�ZLU�HLQHV�GHU�VFK|QV�
WHQ�*HVFKHQNH��(V�JHKW�XP�HLQHQ�1HXDQIDQJ�LQ�
XQVHUHP�/HEHQ��8P�HLQHQ�KRIIQXQJVYROOHQ�1HXDQ�
IDQJ�DXV�GHQ�YLHOHQ�7DJHQ�GHU�'XQNHOKHLW�XQG�GHU�
(QWEHKUXQJHQ��(V�LVW�GLH�/LHEH�]XP�/HEHQ��GLH�XQV�
]XJHVDJW�ZLUG��(V�JHKW�XP�GDV�*HVFKHQN�GHV�/H�
EHQV�XQG�GDUXP�HLQHQ�1HXVWDUW�]X�ZDJHQ��*RWW�
P|JH�XQV�GLH�.UDIW�GD]X�VFKHQNHQ��(U�ZLUG�XQV�EHL�
VWHKHQ��GDVV�DXFK�ZLU�]X�HLQHP�QHXHQ�/HEHQ�NRP�
PHQ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

:LU�Z�QVFKHQ�DOOHQ�XQG�MHGHP�HLQ�JDQ]�DQGHUHV�
2VWHUIHVW�XQG�GDVV�ZLU�HV�KHXHU�LQWHQVLYHU�XQG�EH�
ZXVVWHU�HUOHEHQ�G�UIHQ�LQ�GHU�+RIIQXQJ�DXI�HLQ�EHV�
VHUHV�/HEHQ���1RUEHUW�1RZ\��3*5�2EPDQQ� 

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

����� 



 

5HIOH[LRQHQ�]XU�)DVWHQ]HLW�–� 
ZlKUHQG��GHU�&RURQD-3DQGHPLH 

 

�,QWHUHVVLHUW�HV�',&+�QLFKW��GDVV�ZLU�
XPNRPPHQ"� 
 

'LH�RELJH�)UDJH�DXV�GHP�0DUNXV�(YDQJHOLXP��0N��������IlQJW�
GLH�9HU]ZHLIOXQJ�XQG�+LOIORVLJNHLW�GHU�$SRVWHO�HLQ� 

6LH�VHJHOQ�PLW�-HVXV�DQ�GLHVHP�VFKLFNVDOVKDIWHQ�$EHQG�DP�6HH�*HQH]DUHWK��DOV�SO|W]OLFK�HLQ�
VWDUNHU�6WXUP�ORVEULFKW��LKU�%RRW�EHLQDKH�NHQWHUW�XQG�LKU�/HEHQ�LQ�*HIDKU�LVW�  

$OV�HUIDKUHQH�)LVFKHU��GLH�DQ�*HIDKUHQ�DP�:DVVHU�JHZ|KQW�ZDUHQ��YHUVXFKWHQ�VLH�DOOHV��XP�
GLH�6LWXDWLRQ�LQ�GHQ�*ULII�]X�EHNRPPHQ��DEHU�RKQH�(UIROJ�  

=X�LKUHU�JU|�WHQ�%HVW�U]XQJ�VWHOOWHQ�VLH�IHVW��GDVV�-HVXV�LP�+HFN�DXI�HLQHP�.LVVHQ�VFKOLHI�  

hEHUUDVFKW�YRQ�VHLQHU�8QHPSILQGOLFKNHLW�ZHFNWHQ�VLH�LKQ�PLW�GHU�)UDJH� 

��/HKUHU��LVW�HV�GLU�HJDO��GDVV�ZLU�XPNRPPHQ"� 

0DQFKPDO�I�KOHQ�ZLU�XQV�LQ�VFKZLHULJHQ�0RPHQWHQ�JHQDXVR�ZLH�GLH�$SRVWHO�  

:LU�EHJLQQHQ�]X�VS�UHQ��GDVV�*RWW�XQV�LQ�XQVHUHU�1RWODJH�LJQRULHUW�XQG�GDVV�HV�LKQ�VFKHLQEDU�
QLFKW�ZLUNOLFK�LQWHUHVVLHUW��ZLH�VHKU�ZLU�LQ�GLHVHU�6LWXDWLRQ�OHLGHQ� 

:LU�IUDJHQ�ZLH�GHU�3VDOPLVW� 

Ä:DUXP��RK�+HUU��VWHKVW�GX�ZHLW�ZHJ"³  

Ä:DUXP�YHUVWHFNVW�GX�GLFK�LQ�VFKZLHULJHQ�=HLWHQ"�³��3VDOP��������  

8QWHU�JHIlKUOLFKHQ�8PVWlQGHQ�NDQQ�HV�VR�VFKZLHULJ�VHLQ��GLHVHQ�7HLO�GHU�6FKULIW�]X�DN]HSWLH�
UHQ��GHU�XQV�VDJW��GDVV�ZLU�DOOH�XQVHUH�6RUJHQ�DXI�*RWW�ULFKWHQ�VROOHQ��ZHLO�HU�VLFK�XP�XQV�
N�PPHUW�����3HWUXV������� 

$EHU�GLH�JXWH�XQG�EHUXKLJHQGH�%RWVFKDIW�LVW��GDVV�HU�VLFK�LQWHUHVVLHUW�  

:LH�HV�LQ�GHU�EHWUDFKWHWHQ�3DVVDJH�SDVVLHUW��ZDFKW�-HVXV�DXI��WDGHOW�GHQ�6WXUP�XQG�SO|W]OLFK�
ZDU�HV�ZLHGHU�UXKLJ�  

,Q�GHU�%LEHO�LVW�GDV�6FKODIHQ�LQPLWWHQ�YRQ�:LGULJNHLWHQ�HLQ�=HLFKHQ�GHV�Y|OOLJHQ�9HUWUDXHQV�LQ�
*RWW�  

'DVV�-HVXV�LQ�HLQHU�VR�VFKUHFNOLFKHQ�OHEHQVEHGURKOLFKHQ�6LWXDWLRQ�IHVW�VFKOlIW��]HLJW�GLH�+|KH�
GLHVHV�9HUWUDXHQV��GDV�VHLQH�-�QJHU�OHUQHQ�VROOWHQ� 

,Q�GHU�DNWXHOOHQ�:HOWJHVFKLFKWH�N|QQWH�QLFKWV�EHGURKOLFKHU�VHLQ��DOV�GLH�&RYLG-��-3DQGHPLH� 

:lKUHQG�ZLU�KRIIWHQ��GHQ�6LHJ��EHU�GDV�9LUXV�PLW�GHU�(QWGHFNXQJ�GHV�,PSIVWRIIV�IHLHUQ�]X�
N|QQHQ��NDP�GLH�1DFKULFKW�YRQ�0XWDWLRQHQ�XQG�ZHLWHUHQ�(LQVFKUlQNXQJHQ�  

:HOWZHLW�KDEHQ�XQ]lKOLJH�0HQVFKHQ�LKUH�$QJHK|ULJHQ�DQ�&RYLG-���YHUORUHQ�  

/HLGHU�KDW�GLH�3DQGHPLH�VROFKH�9HUlQGHUXQJHQ�LQ�XQVHU�/HEHQ�JHEUDFKW��HLQVFKOLH�OLFK�GHU�
*HI�KOH�YRQ�7UDXULJNHLW��'HSUHVVLRQ��(LQVDPNHLW��$QJVW�XQG�8QUXKH� 

*RWW�OlVVW�XQV�QLFKW�DOOHLQ�LQ�XQVHUHU $QJVW�XQG�1RW��(U�LVW�GD��JDQ]�QDKH��DXFK�LQ�JU|�WHU�
$QJVW�  

'LH�)DVWHQ]HLW�LVW�HLQH�ZXQGHUEDUH�(ULQQHUXQJ�DQ�GLH�5HLVH�XQVHUHV�(UO|VHUV�GXUFK�9HUUDW��
$EOHKQXQJ��9HUODVVHQKHLW��4XDO��9HU]ZHLIOXQJ��/HLGHQ��)UHXQGVFKDIW��/R\DOLWlW��0LWJHI�KO��0XW��
7RG�XQG�$XIHUVWHKXQJ�  



 

.,1'(5/,785*,(��-�:(,+1$&+7(1�HLQPDO�DQGHUV 

%HUHLWV�$QIDQJ�
1RYHPEHU�
�����PDFKWH�
VLFK�GDV�7HDP�
GHU�.LQGHUOLWXU�
JLH�XQWHU�0LW�
ZLUNXQJ�YRQ�
.DSODQ�.LQJV�
OH\�2NDIRU��0D�
ULD�6FKPLGOHFK�
QHU��.DWKULQ�
.RKOEDFKHU��
-DQLQH�5DVS�
XQG�$QLWD�/DL�

PLJKRIHU�*HGDQNHQ��ZLH�ZRKO�GLH�.LQGHUPHWWH�LQ�
GLHVHP�GRFK�EHVRQGHUHQ�-DKU�]X�JHVWDOWHQ�LVW��'D�
JHUDGH�GLH�.LQGHUPHWWH�VWHWV�JXW�EHVXFKW�LVW�XQG�
GLHV�LQ�GHU�&RURQD]HLW�QLFKW�]XOlVVLJ�LVW��PXVVWHQ�
ZLU�XQV�DOVR�HLQH�$OWHUQDWLYH��EHUOHJHQ��'LH�YRUJH�
JHEHQHQ�9RUVFKULIWHQ�PDFKWHQ�HV�XQV�QLFKW�JHUDGH�
HLQIDFK��6R�EHVFKORVVHQ�ZLU��GLH�.LQGHUPHWWH�DP�
'RUISODW]�YRU�GHU�.LUFKH�DOV�HLQH�$QGDFKW�]X�JHVWDO�
WHQ��'DV�0RWWR�ZDU��Ä*HPHLQVDP�JHKHQ�ZLU�HLQ�
6W�FN�PLW�GHU�+O��)DPLOLH³��'LH�.LQGHU�ZDUHQ�HLQJH�
ODGHQ��/DWHUQHQ�YRQ�]X�+DXVH�PLW]XEULQJHQ� 

$P��������]LWWHUWHQ�ZLU��RE�ZRKO�GDV�:HWWHU�GXUFK�
KDOWHQ�Z�UGH��GHQQ�HV�ZDU�EHUHLWV�DP�9RUPLWWDJ�
QDVVNDOW��'HU�OLHEH�*RWW�KDWWH�DEHU�HLQ�(LQVHKHQ�

XQG�OLH��HV�HUVW�QDFK�GHU�$QGDFKW�UHJQHQ�� 

)�U�.DSODQ�.LQJVOH\�VWHOOWHQ�ZLU�GHQ�$OWDUWLVFK�XQWHU�
GDV�VFK�W]HQGH�'DFK�GHV�*HPHLQGHDPWHV��1HEHQ�
GHP�$OWDU�QDKPHQ�-RVHI�XQG�0DULD��GDUJHVWHOOW�YRQ�
5HQp�6FKZDLJHU�XQG�0DJGDOHQD�3RPPHU��DXI�
6W�KOHQ�EHGHFNW�PLW�/DPPIHOOHQ�3ODW]���'LH�0XVLNHU�
VSLHOWHQ�GD]X�EHNDQQWH�:HLKQDFKWVOLHGHU��(V�
KHUUVFKWH�HLQH�VHKU�IHLHUOLFKH�6WLPPXQJ� 

$QVFKOLH�HQG�ODV�.DSODQ�.LQJVOH\�GDV�:HLKQDFKWV�
HYDQJHOLXP�YRU�XQG�-DQLQH�KDWWH�HLQH�WROOH�:HLK�
QDFKWVJHVFKLFKWH�SDUDW���=XP�6FKOXVV�VSHQGHWH�
.DSODQ�.LQJVOH\�GHQ�6HJHQ�XQG�GLH�.LQGHU�GXUIWHQ�
VLFK�%DVWHONULSSHQ�DXV�3DSLHU�PLW�QDFK�+DXVH�QHK�
PHQ��XP�GLH�:DUWH]HLW�DXI�GDV�&KULVWNLQG�HWZDV�]X�
YHUN�U]HQ��'DV�:HLKQDFKWVOLHG�Ä6WLOOH�1DFKW³�ZDU�
HLQ�VFK|QHU�$EVFKOXVV�GHU�)HLHU� 

%HL�GHU�*HOHJHQKHLW�EHGDQNHQ�ZLU�XQV�EHL�3HWHU�
+LQWHUOHFKQHU�PLW�0LFKDHO�XQG�5DSKDHO�I�U�GLH�PXVL�
NDOLVFKH�*HVWDOWXQJ�GHU�.LQGHUPHWWH���'DQNH�DQ�GLH�
9RONVVFKXONLQGHU�5HQH�XQG�0DJGDOHQD�I�U�HXHU�
.RPPHQ�XQG�GLH�'DUVWHOOXQJ�YRQ�-RVHI�XQG�0DULD��
(LQ�ZHLWHUHU�'DQN�JLOW�GHU�6SRUWXQLRQ�I�U�GDV�$XVOHL�
KHQ�GHU�%lQNH�XQG�QDW�UOLFK�KHU]OLFKHQ�'DQN�DQ�
GDV�7HDP�GHU�.LQGHUOLWXUJLH�I�U�GLH�WROOH�=XVDPPHQ�
DUEHLW����$QLWD�/DLPLJKRIHU� 

)RWR�NULSSHELOGBE\BGDULD-EURGDBSIDUUEULHIVHUYLFH���� 

'LH�DNWXHOOH�6LWXDWLRQ�LVW�HLQH�SHUIHNWH�=HLW��XP��EHU�GLH�5HLVH�-HVX�QDFK�*ROJDWKD�QDFK]XGHQ�
NHQ�XQG�VHLQH�*HVFKLFKWH�PLW�XQVHUHQ�JHJHQZlUWLJHQ�.lPSIHQ�]X�YHUNQ�SIHQ�  

:LH�GLH�$SRVWHO�DXI�GHP�%RRW�PLW�-HVXV�LQPLWWHQ�GHV�6WXUPHV��VLQG�ZLU�DXIJHIRUGHUW�PLW�-HVXV�
GHQ�.UHX]ZHJ�]X�JHKHQ�XQG�XQVHUH�(UIDKUXQJHQ�PLW]XQHKPHQ�  

-HVXV��QDFKGHP�HU�GHQ�6WXUP�]XUHFKWJHZLHVHQ�KDWWH��VWHOOWH�GHQ�*ODXEHQ�GHU�$SRVWHO�LQ�)UD�
JH�  

(U�WDGHOWH�VLH�QLFKW��ZHLO�GHU�6WXUP�QLFKW�JHIlKUOLFK�JHQXJ�ZDU��VRQGHUQ�ZHLO�VLH�GLH�.UDIW�GHV�
6WXUPV�PHKU�I�UFKWHWHQ�DOV�GLH�.UDIW�-HVX��:LU�VLQG�QLFKW�DOOHLQ�LQ�GLHVHU�=HLW��-HVXV�JHKW�PLW�
XQV��-HVXV�GHQNW�LPPHU�DQ�XQV� � :LU�VLQG�MHW]W�LP�*ODXEHQ�XQG�9HUWUDXHQ�YHUEXQGHQ�XQG�YHU�
HLQW�  :LU�VROOWHQ�DQHLQDQGHU�GHQNHQ��I�UHLQDQGHU�EHWHQ�XQG�XQV�JHJHQVHLWLJ�EHVFK�W]HQ�   

$OOHV�ZLUG�LQ�2UGQXQJ�NRPPHQ� 

+DNXQD�0DWDWD��������(XHU�.DSODQ�.LQJVOH\�2NDIRU 

.,1'(5(&.(�LQ�GHU�3IDUUNLUFKH 

)�U�GLH�.LQGHU�OLHJHQ�DP�7LVFK�LP�9RUUDXP�LPPHU�LQWHUHVVDQWH�*HVFKLFKWHQ�XQG� 

%DVWHODQOHLWXQJHQ�]XP�0LWQHKPHQ�EHUHLW��%LWWH�PLWQHKPHQ�XQG�PLW�GHQ�.LQGHUQ�OHVHQ� 



 

*XWKDEHQ�hEHUWUDJ�YRQ����������%DQNNRQWR���.DVVD�����������������¼ 

 

��������������������(LQQDKPHQ����������������������������������0LWJOLHGVEHLWUlJH������������������¼� 
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������������������������������������������������������������������9HUNDXI�(=$-0DUNW����������������������¼ 

 

���������������������$XVJDEHQ����������:HOWODGHQ�%UDXQDX��$EUHFKQXQJ����������������������������-�����������¼�� 

������������������������������������������������%�URDXIZDQG��6RQVWLJHV������������������������������������������-��������������¼ 

������������������������������������������������3URMHNWILQDQ]LHUXQJHQ����������������������������������������������-������������¼ 

������������������������������������������������(LQQDKPHQ���$XVJDEHQ�*HVDPW������������������¼���-�����������¼ 

 

��������������������*XWKDEHQ�hEHUWUDJ�DXI�����������������������������������������������������������¼ 

 

�3URMHNWDUEHLW�GHU�6%-*UXSSH 

'LH�*UXSSH�EHVWHKW�GHU]HLW�DXV����0LWJOLHGHUQ�XQG�
GLH�HLQJH]DKOWHQ�0LWJOLHGVEHLWUlJH�E]Z��6SHQGHQ��
ZXUGHQ�]XU�*lQ]H�I�U����3URMHNWILQDQ]LHUXQJHQ�LP�
*HJHQZHUW�YRQ��������-�(XUR�HLQJHVHW]W������ 

'LH�3URMHNWVFKZHUSXQNWH�UHLFKWHQ�YRQ�$XVELOGXQJ�
XQG�%LOGXQJ���EHU�(LQNRPPHQVI|UGHUXQJ�XQG�*H�
VXQGKHLW��ELV�KLQ�]X�1DKUXQJVPLWWHOKLOIH�XQG�8QWHU�
VW�W]XQJ�GHV�&RURQD-1RWKLOIH-3URJUDPPV��8QJH�
IlKU������0HQVFKHQ��.LQGHU��-XJHQGOLFKH��0lQQHU��
)UDXHQ-�XQG�'RUIJUXSSHQ�������NRQQWHQ�ZLU��GDQN�
XQVHUHU�3URMHNWSDUWQHUVFKDIWHQ�LQ�,QGLHQ��%DQJOD�
GHVFK��6\ULHQ��%XUNLQD�)DVR��6LHUUD�/HRQH��8JDQ�
GD��.HQLD��*XDWHPDOD�XQG�+DLWL���HLQH�9HUEHVVH�
UXQJ�LKUHU�/HEHQVXPVWlQGH�RGHU�QHXH�+RIIQXQJ�LQ�
GHQ�1RWODJHQ�GHU�&RURQD-3DQGHPLH�ELHWHQ�� 

$X�HUGHP�JHODQJ�HV�EHUHLWV�]XVlW]OLFK�LP�KHXULJHQ�
-DKU�DXV�(LJHQPLWWHOQ�XQG�(LQ]HOVSHQGHQ�VRZLH�PLW�
ILQDQ]LHOOHU�+LOIH�GHU�.0%�*HUHWVEHUJ�]ZHL�6FKXO�
$XVELOGXQJVSURMHNWH�GHV�(QWZLFNOXQJVKLOIHNOXEV�
HQWVSUHFKHQG�]X�I|UGHUQ��6FKXOELOGXQJ�I�U�.LQGHU�
DUEHLWHU�LQ�,QGLHQ��������-¼��XQG�1HXEHOHEXQJ�GHU�
/DQGZLUWVFKDIW�GXUFK�-XJHQGOLFKH�LP�.RQJR������-

¼���$XFK�HLQH�QHXHUOLFKH�8QWHUVW�W]XQJ�GHV�&RURQD�
1RWKLOIH�)RQGV������-¼��ZXUGH�YRQ�GHU�*UXSSH�LP�
-lQQHU�EHUHLWV�EHVFKORVVHQ� 

 

Ä6DQGN|UQHU�PDFKHQ�GHQ�%HUJ���0LQXWHQ�GDV�-DKU��
IO�FKWLJH�*HGDQNHQ�JUR�H�7DWHQ��(V�JLEW�NHLQH�.OHL�
QLJNHLWHQ³��VDJW�HLQH�DOWH�/HEHQVZHLVKHLW� 

'LH�6DDW��GLH�LP�*DUWHQ�RGHU�DP�)HOG�DXIJHKW��GLH�
6FKXKH�XQG�GLH�%�FKHU�I�U�GHQ�6FKXOEHVXFK�RGHU�
QHX�JHZHFNWHV�9HUWUDXHQ�XQG�QHXH�=XYHUVLFKW�VLQG�
DXFK�NHLQH�.OHLQLJNHLWHQ� 

6HOEVWEHVWHXHUXQJVJUXSSH—-DKUHVEHULFKW����� 



 

(=$-9HUNDXI���:HOWODGHQ 
 

'DV�-DKU������ZDU�I�U�GLH�$XIUHFKWHUKDOWXQJ�XQVH�
UHV�(=$-9HUNDXIV�VLFKHUOLFK�XQG�XQEHVWULWWHQ�HLQ�
VHKU�KHUDXVIRUGHUQGHV��DEHU�KRIIHQWOLFK�DXFK�HLQ�
]LJDUWLJHV�-DKU��8QVHU�YRUPDOV�UHJHOPl�LJ�VWDWWILQ�
GHQGHU�(=$-0DUNW�LP�3IDUUKRI�*HUHWVEHUJ�ZDU�DXI�
*UXQG�GHU�JHVHW]OLFKHQ�(LQVFKUlQNXQJHQ�VRPLW�QXU�
EHGLQJW�P|JOLFK��'HU�EHUHLWV�JHZRKQWH�)DLU7UDGH�-
9HUNDXI�DP�*HUHWVEHUJHU�$GYHQWPDUNW�EHLP�*+�
/LQGH�NRQQWH�OHLGHU�QLFKW�VWDWWILQGHQ� 

8QG�GRFK��*HUXQGHWH��������-�(XUR��HU]LHOW�GXUFK�
:DUHQYHUNlXIH�LQ�*HUHWVEHUJ�NRQQWHQ�ZLU�LQ�.R�
RSHUDWLRQ�PLW�GHP�:HOWODGHQ�%UDXQDX�XQG�WURW]�GHU�
(UVFKZHUQLVVH�GXUFK�GLH�3DQGHPLH��GHP�IDLUHQ�
+DQGHO�LP�-DKU������]XI�KUHQ���'DV�LVW��HLQ�JUR�HU�
(UIROJ�� 

'HU�)OH[LELOLWlW�XQVHUHV�HQJDJLHUWHQ�9HUNDXIVWHDPV�
XQG�GHU�/R\DOLWlW�XQVHUHU�6WDPPNXQGHQ�LVW�HV�]X�
YHUGDQNHQ��GDVV�HQWJHJHQ�DOOHU�ZLGULJHQ�%HJOHLW�
XPVWlQGH�GLHVHV�VFK|QH�9HUNDXIVHUJHEQLV�HUUHLFKW�
ZXUGH� 

%HVRQGHUV�LQ�GLHVHQ�.ULVHQ]HLWHQ�EHGHXWHW�GHU�
.DXI�YRQ�³)DLUWUDGH�3URGXNWHQ³�HLQH�ZHUWYROOH�8Q�
WHUVW�W]XQJ�GHU�(U]HXJHUJHPHLQVFKDIWHQ�XQG�VL�
FKHUW�GDV�ZLUWVFKDIWOLFKH�hEHUOHEHQ�YLHOHU�0HQ�
VFKHQ�LQ�GHQ�VFKZHU�JHWURIIHQHQ�/lQGHUQ�GHV�JOR�
EDOHQ�6�GHQV� 

�� 

$EVFKOLH�HQG�P|FKWH�LFK�PLFK�QRFK�EHL�GHU�������
JHVDPWHQ�3IDUUH��VRZLH�DOOHQ�0LWJOLHGHUQ�XQG�
6SHQGHUQ�I�U�GDV�HQWJHJHQJHEUDFKWH�9HUWUDXHQ�
XQG�GLH�ZHUWYROOH�8QWHUVW�W]XQJ�LP�OHW]WHQ�-DKU�EH�
GDQNHQ��� 

$XFK�LQ�GHU�ZHOWZHLWHQ�.ULVH�XQG�XQWHU�HUVFKZHUWHQ�
%HGLQJXQJHQ�ZHUGHQ�ZLU�DOV�6%-*UXSSH�*HUHWV�
EHUJ�XQVHU�(QJDJHPHQW�I�U�EHQDFKWHLOLJWH�0HQ�
VFKHQ�XQG�I�U�HLQH�JHUHFKWHUH�:HOW��DXFK�LQ�GLH�
VHP�-DKU�IRUWVHW]HQ� 

���������³0DQ�NDQQ�GRFK�HWZDV�WXQ³ 
��������������������������������������������������������:DOWHU�0D\U 

 

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

9RUOlXILJH�9HUNDXIVWHUPLQH�ELV�$XJXVW������� 

bQGHUXQJHQ�ELWWH�LQ�+RPHSDJH�XQG�DQ�GHU�$QVFKODJWDIHO�EHDFKWHQ� 

��������������������6RQQWDJ������$SULO����������6RQQWDJ����-XQL������� 

��������������������6RQQWDJ�������-XOL������������6RQQWDJ������$XJXVW����� 



 

'LH�6WHUQVLQJHU�ZDUHQ 

DXFK�KHXHU�XQWHUZHJV 

 

$XFK�LQ�GLHVHP�-DKU�ZDUHQ�GLH� 

6WHUQVLQJHU�LQ�XQVHUHU�3IDUUH 

XQWHUZHJV� 

(LQHQ�KHU]OLFKHQ�'DQN�DQ�GLH����.LQGHU��GLH�VLFK�EHUHLW�HUNOlUW�KDEHQ��DXFK�LQ�GLHVHU����������������
VFKZLHULJHQ��=HLW�GLHVH�7UDGLWLRQ�DXIUHFKW�]X�HUKDOWHQ�XQG�I�U�HLQHQ�JXWHQ�=ZHFN�YRQ�+DXV�]X�
+DXV�]X�]LHKHQ��XP�I�U�DUPH�.LQGHU�]X�VDPPHOQ� 

'HU�'DQN�JHE�KUW�DXFK�GHQ�YLHU�%HJOHLWHULQQHQ��$QQHPDULH�+DQJ|EO��,UPJDUG�$LFKULHGOHU�� 

*HUOLQGH�(QWKDPPHU�XQG�&ODXGLD�+LW]JLQJHU� 

 

 

 

 

 

 

 

 

 

'LHVHV�-DKU�ZDU�HV�QLFKW�VR�HLQIDFK�I�U�GLH�6WHUQVLQJHU�XQG�LKUH�%HJOHLWHULQQHQ��'HQQRFK�KDEHQ�
VLH�EHVFKORVVHQ�GLHVH�$NWLRQ�GXUFK]XI�KUHQ��(V�ZXUGH�GLHVPDO�GLH�Ä8QWHUH�2UWVKlOIWH³�EHVXFKW��
(V�ZDUHQ�YLHOH�9RUVFKULIWHQ�]X�EHDFKWHQ��1LFKW�LQV�+DXV�]X�JHKHQ��0XQG�XQG�1DVHQVFKXW]�YHU�
ZHQGHQ��««��8QVHUH�6WHUQVLQJHU�PHLVWHUWHQ�DXFK�GLHVH�+�UGHQ�YRUWUHIIOLFK� 

$Q�GLHVHU�6WHOOH�ZROOHQ�VLFK�GLH�6WHUQVLQJHU�XQG�LKUH�%HJOHLWHULQQHQ�EHL�GHU�3IDUUEHY|ONHUXQJ�I�U�
GLH�KHU]OLFKH�$XIQDKPH�XQG�GLH�JHJHEHQHQ�6SHQGHQ�ZLUNOLFK�JDQ]�KHU]OLFK�EHGDQNHQ� 

 



 

6DPPOXQJHQ�XQG�ZHLWHUJHJHEHQH�6SHQGHQ� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DOOHQ��GLH�DQ�GHU�2UJDQLVDWLRQ�GHU�$NWLRQHQ�EHWHLOLJW�ZDUHQ� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DOOHQ��GLH�PLW�,KUHU�6SHQGH�HLQHQ�%HWUDJ�JHOHLVWHW�KDEHQ�� 

 

6DPPOXQJ�I�U�GLH�3IDUUH
 

-lQQHU����� 6WHUQVLQJHUDNWLRQ����� (85��������� 

)HEUXDU����� 6DPPOXQJ�.LUFKHQKHL]XQJ
 (85���������� 

0lU]����� )DPLOLHQIDVWHQDNWLRQ (85���������� 

  6FKDXHUPHVVHQ
 (85��������� 

  6SHQGH�I�U�$X�HQVDQLHUXQJ�.LUFKH
 �(85��������� 

-XQL����� &DULWDV-+DXVVDPPOXQJ (85���������� 

-XOL����� &KULVWRSKRUXV-$NWLRQ (85���������� 

$XJXVW����� &DULWDV-$XJXVWVDPPOXQJ �(85���������� 

2NWREHU����� (UQWHGDQN
 (85��������� 

2NWREHU����� :HOWPLVVLRQVVRQQWDJ (85���������� 

1RYHPEHU����� &DULWDV�(OLVDEHWKVDPPOXQJ (85���������� 

'H]HPEHU����� .0%�6DPPOXQJ��6HL�VR�IUHL (85���������� 

'H]HPEHU����� $GYHQWVDPPOXQJ�I�U�$IULND (85���������� 

-lQQHU����� 6WHUQVLQJHUDNWLRQ����� (85��������� 

-DKUHVVWDWLVWLN������� 
7DXIHQ�  ����  ������������� 

+RFK]HLWHQ�  � ������������� 

%HJUlEQLVVH�   ������������� 

.LQGHU�EHL�GHU�(UVWNRPPXQLRQ�� ���� 

-XJHQGOLFKH�EHL�GHU�)LUPXQJ��� ������� 

 

,QWHUHVVDQWHV�DXV�GHP�3IDUUE�UR 

7HUPLQH� 
7HUPLQH�N|QQHQ�DXI�*UXQG�GHU�DNWXHOOHQ�&RYLG��-/DJH�QLFKW�ODQJIULVWLJ�JHSODQW�ZHUGHQ��
%LWWH�LQIRUPLHUHQ�6LH�VLFK��EHU�GLH�DNWXHOOHQ�*RWWHVGLHQVWH�LQ�GHQ�6FKDXNlVWHQ�LQ�
GHQ�*RWWHVGLHQVWRUGQXQJHQ�XQG�LP�,QWHUQHW��DXI�XQVHUHU�+RPHSDJH� 

%HDFKWHQ�VLH�GLH�$XVKlQJH�XQG�$QN�QGLJXQJHQ�GHU�267(5/,785*,(� 

�:LU�ELWWHQ�XP�,KU�9HUVWlQGQLV�� 
���������:LU�KDOWHQ�6LH�DP�/DXIHQGHQ���:LU�EHP�KHQ�XQV�I�U�6LH� 



 

 

6WDQG�SHU��������� �¼����������������    

  (LQQDKPHQ $XVJDEHQ  

.LUFKHQEHLWUDJVDQWHLO �¼���������������������    

6DPPOXQJ�6RQQWDJ �¼���������������������    

6DPPOXQJ�(UQWHGDQN �¼���������������������    

6DPPOXQJ�+HL]NRVWHQ �¼����������������������    

)ULHGKRIVYHUZDOWXQJ �¼����������������������    

6FKDXHUPHVVHQ �¼���������������������    

6SHQGHQ�I�U�.LUFKHQDX�
�HQVDQLHUXQJ �¼���������������������   

 

6SHQGHQ�0HVVHQ �¼���������������������    

=XVFKXVV�').�I�U�3IDUU-�
'HNDQDWVHNUHWDULDW �¼���������������������   

 

0LHWHLQQDKPHQ �¼�����������������������    

.LUFKHQHUO|VH�
%HJUlEQLVVH �¼����������������������   

 

6RQVWLJH�(UWUlJH�LQNO��
3HUVRQDOJHVWHOOXQJ 
�3IDUUH�0RRVGRUI �¼���������������������   

 

)LQDQ]HUWUlJH �¼������������������������    

$XIO|VXQJ�YRQ�5�FNODJHQ �¼��������������������    

/LWXUJLH�XQG�*RWWHVGLHQVW   �¼����������������  

3DVWRUDO�XQG�6HHOVRUJH   �¼�����������������  

0H�VWLSHQGLHQ��6WROJH�
E�KUHQ   �¼���������������� 

 

6SHQGHQ   �¼�����������������  

3HUVRQDO��LQNO��$QWHLO�
0RRVGRUI��XQG�9HUZDO�

WXQJ��,QVWDQGKDOWXQJ��%H�
WULHEVNRVWHQ��%�UR��3HU�
VRQDOJHVWHOOXQJ�3IDUUH�

(JJHOVEHUJ��9HUVLFKHUXQ�
JHQ��&RYLG-$XVJDEHQ���   �¼��������������� 

 

)LQDQ]DXIZHQGXQJHQ   �¼�������������������  

$QVFKDIIXQJHQ��,QYHVWL-�
WLRQHQ��5HQRYLHUXQJ   �¼��������������� 

 

=XZHLVXQJ�5�FNODJHQ   �¼������������������  

       

6XPPH�(LQQDKPHQ�
$XVJDEHQ �¼�������������������� �¼��������������� 
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.,5&+(15(&+181*������ 



 

,Q�*RWWHV�(ZLJNHLW�KHLPJHUXIHQ�ZXUGHQ� 
)UDX�0DWKLOGH�0DLVOLQJHU 

)UDX�5RVLQD�(GHU 

+HUU�-RVHI�6SRUUHU 

+HUU�-RKDQQ�%UXQWKDOHU 

(LQ�KHU]OLFKHV�'$1.(� 

1LFKW�DOOHV�LVW�VHOEVWYHUVWlQGOLFK� 

· 'HP�%OXPHQVFKPXFNWHDP�I�U�LKUH�%HP�KXQJHQ�XP�HLQH�VFK|QHQ�
3IDUUNLUFKH� 

· 'HP�.LQGHUOLWXUJLHWHDP�I�U�GLH�*HVWDOWXQJ�GHU�.LQGHUPHWWH� 

· 'HP�.LUFKHQFKRU��GHU�HV�HUP|JOLFKWH�PLW�ZHQLJHQ�6lQJHUQ�GLH������������������������
:HLKQDFKWVJRWWHVGLHQVWH�]X�YHUVFK|QHUQ� 

· $OEHUW�1HXKDXVHU�I�U�GLH�&KULVWEDXPVSHQGH� 

· 'HU�.DWKROLVFKHQ�)UDXHQEHZHJXQJ�I�U�GHQ�$QNDXI�YRQ�������������������������������
6WHUQVLQJHUNDSSHQ� 

· /HLWHQHFNHU�+DQV��%HUW�XQG�1RUEHUW�I�UV�6FKQHHVFKDXIHOQ�UXQG�XP�GLH���
.LUFKH� 

· 'HQ�6WHUQVLQJHUQ�PLW�LKUHQ�%HJOHLWHULQQHQ� 

· 'HQ�/HNWRUHQ�XQG�.RPPXQLRQKHOIHUQ�I�U�LKUH�'LHQVWH� 

3$/0%86&+(19(5.$8)��� 

$XFK�LQ�GLHVHP�-DKU�KDEHQ�VLFK�GLH�*2/'+$8%(1)5$8(1�����EHUHLW�HUNOlUW��I�U�
VFK|QH�3DOPEXVFKHQ�]X�VRUJHQ�������������������������� 

'HU�9HUNDXI�ILQGHW�DP� 

)5(,7$*������0b5=������YRQ���—���8KU� 

�����������������������YRU�GHU�0HKU]ZHFNKDOOH�VWDWW� 

�)DOOV�GLHV�ZHJHQ�&RURQDUHJHOQ�QLFKW�P|JOLFK�VHLQ�VROOWH��EHDFKWHQ�6LH�ELWWH�GHQ�
$XVKDQJ�LP�6FKDXNDVWHQ�XQG�LQ�GHU�3IDUUKRPHSDJH� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�GDI�U� 



 

(LQ�/HJR-0lQQFKHQ�HU]lKOW�GLU��ZLH�HV�-HVXV�HUJDQJHQ�LVW� 



 

 
$XV�GHP�(YDQJHOLXP 
'HU�6DEEDW��GHU�5XKHWDJ�ZDU�YRUEHL��0DULD�YRQ�0DJGDOD��0DULD�GLH�)UDX�YRQ�-DNREXV�XQG�6DOR�
PH�NDXIWHQ�.UlXWHU�XQG�gOH��GHQQ�VLH�ZROOWHQ�-HVXV�VDOEHQ��$P�HUVWHQ�7DJ�GHU�:RFKH��GDV�LVW�
GHU�6RQQWDJ��NDPHQ�VLH�IU�K�]XP�*UDE��*HUDGH�JLQJ�GLH�6RQQH�DXI��6LH��EHUOHJWHQ��:LH�VROOHQ�
ZLU�GHQ�6WHLQ�ZHJUlXPHQ"�6RQVW�NRPPHQ�ZLU�QLFKW�LQV�*UDE��$EHU�GD�VDKHQ�VLH��GDVV�GHU�6WHLQ�
ZHJ�ZDU��(V�ZDU�HLQ�JUR�HU�6WHLQ��6LH�JLQJHQ�LQ�GLH�*UDEK|KOH�KLQHLQ��'D�VDKHQ�VLH�HLQHQ�0DQQ�
LQ�ZHL�HQ�.OHLGHUQ�VLW]HQ��6LH�EHNDPHQ�$QJVW��$EHU�GHU�0DQQ�VDJWH�]X�LKQHQ��Ä+DEW�NHLQH�$QJVW��
,KU�VXFKW�-HVXV�DXV�1D]DUHW��GHQ�*HNUHX]LJWHQ��(U�LVW�QLFKW�KLHU��(U�LVW�DXIHUVWDQGHQ��+LHU�VHKW�LKU�
GLH�6WHOOH��ZR�HU�JHOHJHQ�KDW��8QG�QXQ�JHKW�]X�VHLQHQ�-�QJHUQ�XQG�]X�3HWUXV��6DJW�LKQHQ��(U�
JHKW�QDFK�*DOLODl��QRFK�HKH�LKU�GRUW�KLQJHKW��'RUW�ZHUGHW�LKU�LKQ�VHKHQ��*HQDX�VR�KDW�HU�HV�HXFK�
YRUDXVJHVDJW�³�8QG�VLH�UDQQWHQ�YRP�*UDE�ZHJ��6LH�KDWWHQ�$QJVW�EHNRPPHQ�XQG�VDJWHQ�QLHPDQ�
GHP�HWZDV�GDYRQ� 

�QDFK�0N�����–�� 

/,(%(�.,1'(5� 

:LH�JHQDX�ZDU�GDV�PLW�GHU�$XIHUVWHKXQJ�EHL�-HVXV"�:R�N|QQHQ�ZLU�-HVXV�QXQ�ILQGHQ"�:LH�
N|QQHQ�ZLU�LKP�EHJHJQHQ"�'LHVH�)UDJHQ�VWHOOWHQ�VLFK�VFKRQ�GDPDOV�GLH�&KULVWHQ��'LH�$QWZRUW�
KHL�W��:LU�ZLVVHQ�QLFKW��ZLH�GLH�$XIHUVWHKXQJ�ZDU��$EHU�ZLU�N|QQHQ�-HVXV�HLJHQWOLFK��EHUDOO�ILQ�
GHQ��-HVXV�LVW�QLFKW�WRW��(U�LVW�QLFKW�LP�*UDE��'DV�OHHUH�*UDE�NDQQ�0HQVFKHQ�HUVFKUHFNHQ��$EHU�
-HVXV�KDW�VHLQHQ�-�QJHUQ�YRU�VHLQHP�7RG�VFKRQ�JHVDJW��ZR�VLH�LKQ�ILQGHQ�ZHUGHQ��,Q�*DOLOlD��
'DV�LVW�GD��ZR�VLH�]X�+DXVH�VLQG��'DV�LVW�GD��ZR�GLH�*HVFKLFKWHQ�JHVFKHKHQ�VLQG��YRQ�GHQHQ�
LFK�HU]lKOW�KDEH��1LFKW�QXU�I�U�GLH�-�QJHU�GDPDOV�JLOW�GHVKDOE��:HQQ�LKU�-HVXV�ILQGHQ�ZROOW��
GDQQ�JHKW�ORV��6XFKW�LKQ�GRUW��ZR�LKU�OHEW��8QG�VXFKW�LKQ�LQ�GHQ�*HVFKLFKWHQ�GHV�(YDQJHOLXPV��
$EHU�VFKDXW�XQG��OHVW�VHOEVW����0DOH�GDV�%LOG�DXV� 


