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1RUEHUW�1RZ\�-�*DVWHLJ��� 

�����3IDUUHU�0DJ��0DUNXV�.OHSVD�–�*HUHWVEHUJ��� 

,QIRUPDWLRQVEODWW�GHU�3IDUUH�*HUHWVEHUJ��)�U�DOOH�$QJHK|ULJHQ�XQG�)UHXQGH�GHU�3IDUUH�NRVWHQORV 

���������ZZZ�SIDUUH-JHUHWVEHUJ�DW 

ǁǁǁ͘ƉĨĂƌƌĞ-ŐĞƌĞƚƐďĞƌŐ͘Ăƚ 

 

��������$XVJDEH�-�+HUEVW�(UQWHGDQN�$OOHUKHLOLJHQ 

DĂƌƟŶĂ�DĂǇƌ 



 

hEHU�GHQ�6LQQ�GHV�(UQWHGDQNIHVWHV 
ͣ6RODQJH�GLH�(UGH�VWHKW��VROOHQ�QLFKW�DXIK|UHQ�
6DDW�XQG�(UQWH��)URVW�XQG�+LW]H��6RPPHU�XQG�
:LQWHU��7DJ�XQG�1DFKW³��JDE�*RWW�1RDK�DOV�9HU�
VSUHFKHQ��6HOEVW�ZHQQ�ZLU�XQV�QRFK�VR�VHKU�
EHP�KHQ��:LU�KDEHQ�GLH�6FK|SIXQJ�QLFKW�XQWHU�
.RQWUROOH��N|QQHQ�:DFKVWXP�XQG�GHQ�(UKDOW�
GHU�1DWXU�QLFKW�JDUDQWLHUHQ��6LH�ZHUGHQ�XQV�JH�
VFKHQNW��'HVKDOE�JLEW�HV�GDV�(UQWHGDQNIHVW��
)U�KHU�KDEHQ�GLH�0HQVFKHQ�I�U�GLH�)U�FKWH�GHU�
)HOGHU�JHGDQNW��KHXWH�VDJHQ�VLH�GDQNH�I�U�DO�
OHV��ZDV�VLH�ÄJHHUQWHW³�XQG�JHVFKHQNW�EHNRP�
PHQ�KDEHQ��1DKUXQJ�XQG�)UHXQGH��:RKQXQJ�
XQG�.OHLGXQJ��*HVXQGKHLW�XQG�*HOLQJHQ��'DV�
(UQWHGDQNIHVW�JHK|UW�LQ�QDKH]X�DOOHQ�5HOLJLR�
QHQ�]X�GHQ�lOWHVWHQ�)HVWHQ��(YDQJHOLVFKH�
&KULVWHQ�IHLHUQ�HV�DP�6RQQWDJ�QDFK�0LFKDHOLV�

�����6HSWHPEHU���NDWKROLVFKH�&KULVWHQ�DP�HUV�
WHQ�6RQQWDJ�LP�2NWREHU�� 

 

(UQWHGDQN�HULQQHUW�GDUDQ��GDVV�%HVLW]�QLFKW�DO�
OHV�LVW��,Q�*RWWHVGLHQVWHQ�ZLUG�GLH�*HVFKLFKWH�
YRP�UHLFKHQ�.RUQEDXHUQ�JHOHVHQ��GHU�LPPHU�
JU|�HUH�6FKHXQHQ�EDXHQ�XQG�VLFK�HUVW�GDQQ�
XP�VHLQH�6HHOH�N�PPHUQ�ZLOO��,Q�GHU�1DFKW�MH�
GRFK�NRPPW�GHU�7RG�]X�LKP�� 

Ä+�WHW�HXFK�YRU�DOOHU�+DEVXFKW�³�VDJW�-HVXV��
ÄGHQQ�DXFK�ZHQQ�MHPDQG�hEHUIOXVV�KDW��EH�
VWHKW�VHLQ�/HEHQ�QLFKW�DXV�VHLQHU�+D�
EH�³��/XNDV�������� 

�����������������ZZZ�DQGHUH]HLWHQ�GH� 

 

hEHU�GDV�6\PERO�GHU�(UQWHNURQH 
,Q�IU�KHUHQ�=HLWHQ�ZDU�HV��EOLFK��DXI�GHQ�%DX�
HUQK|IHQ�RGHU�LQ�GHQ�OlQGOLFKHQ�'RUIJHPHLQ�
VFKDIWHQ�EHLP�(UQWHIHVW�DXV�bKUHQ�JUR�H�(UQ�
WHNURQHQ�]X�ELQGHQ�XQG�DXI�GHP�'RUISODW]�RGHU�
LQ�GHU�.LUFKH�DXI]XVWHOOHQ��'LH�.URQH��6\PERO�
GHU�0DFKW��ZDU�JHEXQGHQ�DXI�GHQ�.UDQ]��2KQH�
$QIDQJ�XQG�(QGH�VWHKW�HU�DOV�=HLFKHQ�GHU�
(ZLJNHLW��GHU�8QHQGOLFKNHLW��'LH�9LHO]DKO�GHU�
JHEXQGHQHQ�bKUHQ��GLH�GLH�.URQH�ELOGHQ��HULQ�
QHUWHQ�GLH�0HQVFKHQ�DQ�LKUH�$EKlQJLJNHLW�XQG�
LKU�*HEXQGHQ�VHLQ�DQ�GLH�1DWXU��2KQH�HLQH�JX�
WH�(UQWH��RKQH�GLH�XQWHU�KDUWHU�$UEHLW�HLQJHIDK�
UHQHQ�1DWXUJ�WHU��ZDU�NHLQ�hEHUOHEHQ�LP�:LQ�
WHU�P|JOLFK��6R�ZXUGH�GLH�0DFKW�GHU�1DWXU�LP�
6\PERO�GHU�(UQWHNURQH�GDUJHVWHOOW� 

4XHOOH��,QWHUQHWPDJD]LQ�ZZZ�IDPLOLHQ����GH� 

%LWWH�XP�6HJHQ�XQG�:DQGOXQJ 
(LQ�(UQWHGDQN-*HEHW 

'DQN�GLU��JUR�KHU]LJHU�*RWW� 

I�U�GLH�)U�FKWH�GHU�(UGH� 

I�U�GDV�2EVW�XQG�*HWUHLGH� 

I�U�DOOH��GLH�PLWJHKROIHQ�KDEHQ� 

XQVHUHQ�7LVFK�VR�UHLFKOLFK�]X�GHFNHQ� 

'DQN�GLU��JHKHLPQLVYROOHU�*RWW�� 

I�U�GLH�)U�FKWH�GHV�PHQVFKOLFKHQ�*HLVWHV� 

I�U�GLH�KLOIUHLFKHQ�(UILQGXQJHQ�XQG�(QWGHFNXQ�
JHQ� 

I�U�GLH�)U�FKWH�GHV�+HU]HQV��GLH�/LHEH�XQG�*��
WH� 

GLH�GDV�/HEHQ�HUVW�OHEHQVZHUW�PDFKHQ� 

$EHU�QLFKW�MHGHU�6DPH�JLQJ�DXI� 

 

PDQFKHV�.RUQ�ILHO�DXI�VWHLQLJHQ�%RGHQ� 

HUVWLFNWH�LP�8QNUDXW��EOLHE�XQJHSIOHJW 

'HU�*HLVW�HUVRQQ�*HIlKUOLFKHV�� 

=HUVW|UHULVFKHV��XQG�LPPHU�PHKU�P�VVHQ�ZLU� 

HUNHQQHQ� 

GDVV�ZLU�QLFKW�DOOHV�G�UIHQ��ZDV�ZLU�N|QQHQ� 

$XFK�XQVHU�+HU]�EUDFKWH�8QKHLO�KHUYRU� 

VlWH�+DVV�XQG�=ZLHWUDFKW� 

$OOHV�EULQJHQ�ZLU�QXQ�]X�GLU��JQlGLJHU�*RWW� 

GDPLW�GX�HV�VHJQHVW��VRGDVV�GDV�*XWH�VLFK 

�PHKUW��GDV�6FKOHFKWH�GXUFK�GLFK�JHZDQGHOW� 

ZHUGH� 

,UPHOD�0LHV-6XHUPDQQ��,Q��3IDUUEULHIVHUYLFH�GH 



 

6WLFKZRUW��$OOHUKHLOLJHQ�–�$OOHUVHHOHQ 
$P����1RYHPEHU��GHP�)HVW�$OOHUKHLOLJHQ��VLHKW�
PDQ�LP�)HUQVHKHQ�LPPHU�ZLHGHU�%LOGHU�YRQ�
&KULVWHQ��GLH�GLH�*UlEHU�LKUHU�9HUVWRUEHQHQ�EH�
VXFKHQ��'RFK�GLH�7UDXHU�XP�GLH�9HUVWRUEHQHQ�
VWHKW�QLFKW�LP�9RUGHUJUXQG��9LHOPHKU�KDQGHOW�
HV�VLFK�XP�HLQ�NLUFKOLFKHV�)HVW��DQ�GHP��DOOHU�
+HLOLJHQ��JHGDFKW�ZLUG�� 

8P�KHLOLJ�]X�VHLQ��EUDXFKW�HV�QLFKW�XQEHGLQJW�
HLQH�+HLOLJVSUHFKXQJ��,Q�GHU�.LUFKH��GLH�VLFK�
DXFK�DOV��*HPHLQVFKDIW�YRQ�+HLOLJHQ��YHUVWHKW��
JHOWHQ�DOO�MHQH�DOV�KHLOLJ��GLH�LQ�LKUHP�/HEHQ�
*RWW�5DXP�JHEHQ��9RQ�0HQVFKHQ��GLH�VR�JH�
OHEW�KDEHQ��QLPPW�GLH�.LUFKH�DQ��GDVV�VLH�QDFK�
LKUHP�7RG�GLH�K|FKVWH�9ROOHQGXQJ�LQ�*HPHLQ�
VFKDIW�PLW�*RWW�HUUHLFKW�KDEHQ��'LHVHQ�XQ]lKO�
EDUHQ��DOOWlJOLFKHQ��XQEHNDQQWHQ��+HLOLJHQ�LVW�
GDV�)HVW�$OOHUKHLOLJHQ�JHZLGPHW� 

'HU�HLJHQWOLFKH�*HGHQNWDJ�I�U�GLH�9HUVWRUEH�
QHQ�LVW�QLFKW�$OOHUKHLOLJHQ��VRQGHUQ�$OOHUVHHOHQ��
GHU�DP����1RYHPEHU�EHJDQJHQ�ZLUG��'LHVHU�
7DJ�JHKW�DXI�GHQ�$EW�2GLOR�DXV�GHP�IUDQ]|VL�
VFKHQ�.ORVWHU�&OXQ\�]XU�FN������EHJDQQ�PDQ�
LQ�&OXQ\�XQG�DOOHQ�LKP�XQWHUVWHOOWHQ�.O|VWHUQ�
GDPLW��DQ�GLHVHP�7DJ�DOOHU�YHUVWRUEHQHQ�*OlX�
ELJHQ�]X�JHGHQNHQ��%LV�KHXWH�EHWHW�GLH�.LUFKH�
DQ�GLHVHP�7DJ�I�U�GLH�9HUVWRUEHQHQ��GDVV�VLH�
]XU�9ROOHQGXQJ�XQG�*HPHLQVFKDIW�PLW�*RWW�JH�
ODQJHQ� 

 

'LH�HYDQJHOLVFKHQ�&KULVWHQ�JHGHQNHQ�LQ�lKQOL�
FKHU�:HLVH�LKUHU�9HUVWRUEHQHQ�DP�(ZLJNHLWV�
VRQQWDJ��GHP�OHW]WHQ�6RQQWDJ�LP�1RYHPEHU� 

 

'LHVH�)HVWH�VLQG�QLFKW�GHQNEDU�RKQH�GLH�FKULVW�
OLFKH�hEHU]HXJXQJ��GDVV�GXUFK�-HVXV�&KULVWXV�
GHU�7RG��EHUZXQGHQ�ZXUGH�XQG�GXUFK�LKQ�HLQH�
9HUELQGXQJ�]ZLVFKHQ�/HEHQGHQ�XQG�7RWHQ�EH�
VWHKW� 

 
�ŝůĚ͗��ůŬĞ�&ƌŽŵŵŚŽůĚ�;'ĞŵćůĚĞͿ�ͬ�DĂƌƟŶ�DĂŶŝŐĂƩĞƌĞƌ�
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3IDUUHU�0DJ��0DUNXV�.OHSVD�EHULFKWHW� 

+HU]OLFK�:LOONRPPHQ�.DSODQ�-RKDQQHV 
0LW�%HJLQQ�GHV�$UEHLWVMDKUHV�KDW�XQVHU�QHXHU�.DSODQ�-RKDQQHV�)HL\DQ�;X�VHLQHQ�VHHOVRUJOL�
FKHQ�'LHQVW�LQ�XQVHUHP�'HNDQDW�EHJRQQHQ� 
.DSODQ�-RKDQQHV�ZRKQW�LP�(UGJHVFKRVV�GHV�3IDUUKRIV�0RRVGRUI��ZR�HU�DXFK�VHLQ�$UEHLWV]LP�
PHU�KDW��$OV�.DSODQ�ZLUG�-RKDQQHV�YRU�DOOHP�I�U�GLH�3IDUUHQ�0RRVGRUI�XQG�*HUHWVEHUJ�DOV�
6HHOVRUJHU�XQG�HUVWH�$QVSUHFKSHUVRQ�I�U�DOOH�VHHOVRUJOLFKHQ�%HODQJH�VHLQ��*RWWHVGLHQVWH�IHL�
HUQ��7DXIHQ��+RFK]HLWHQ��%HJUlEQLVVH�DEKDOWHQ��VLFK�XP�GLH�0LQLVWUDQWHQ�XQG�(UVWNRPPXQLRQ�
NLQGHU�EHP�KHQ�XQG�I�U�*HVSUlFKH�]XU�9HUI�JXQJ�VWHKHQ��:HLWHUV�ZLUG�HU�UHJHOPl�LJ�*RWWHV�
GLHQVWH�LQ�)UDQNLQJ�XQG�+DLJHUPRRV�IHLHUQ�XQG�DOV�8UODXEVDXVKLOIH�XQG�I�U�1RWIlOOH�DXFK�QDFK�
(JJHOVEHUJ�NRPPHQ��:LU�Z�QVFKHQ�LKP�)UHXGH�XQG�6HJHQ�LQ�VHLQHP�'DVHLQ�I�U�*RWW�XQG�GLH�
0HQVFKHQ� 
��������������������������������������������������������������������������3IDUUHU�0DUNXV�.OHSVD 



 

'LH�QHX�DXI]XEDXHQGH�6WUXNWXU�GHU�'L|�
]HVH�–�LP�5DKPHQ�GHV�=XNXQIWVZHJHV��
GLH�LPPHU�PHKU�VWHLJHQGH�$UEHLWVEHODV�
WXQJ�YRQ�XQV�6HHOVRUJHU
LQQHQ�XQG�GLH�
NRPSOL]LHUWHU�ZHUGHQGHQ�5DKPHQEHGLQ�
JXQJHQ�LQ�XQVHUHU�*HVHOOVFKDIW��PDFKHQ�
HV�Q|WLJ�$UEHLWVDXIWHLOXQJHQ�LQ�GHQ�3IDU�
UHQ�QHX�]X��EHUGHQNHQ�XQG�]X�YHUlQ�
GHUQ��6R�DXFK�EHL�XQV� 
3IDUUHU�0DUNXV�.OHSVD�ZLUG�VHHOVRUJOLFK�
]XHUVW�LQ�(JJHOVEHUJ�WlWLJ�VHLQ��GDU�EHU�
KLQDXV�DOV�*RWWHVGLHQVWOHLWHU�YRU�DOOHP�
I�U�GLH�3IDUUHQ�(JJHOVEHUJ��)UDQNLQJ��
+RFKEXUJ�XQG�0DULD�$FK��$OOH�$QJHOH�
JHQKHLWHQ�GLH�3IDUUOHLWXQJ��VRZLH�GLH�
$XIJDEHQEHUHLFKH�GHV�3IDUUJHPHLQGHUD�
WHV�EHWUHIIHQG��IDOOHQ�ZHLWHUKLQ�LQ�PHLQHQ�
=XVWlQGLJNHLWVEHUHLFK�DOV�3IDUUHU��(EHQ�
VR�GHU�'LHQVW�DOV�1RWIDOOVHHOVRUJHU�XQG�
)HXHUZHKUVHHOVRUJHU�LP�%H]LUN�%UDXQDX�� 
:LH�VFKRQ�EHULFKWHW�ZLUG�.DSODQ�-RKDQ�
QHV�;X�YRU�DOOHP�LQ�GHU�3IDUUHQ�0RRV�
GRUI�XQG�*HUHWVEHUJ�DOV�6HHOVRUJHU�ZLU�
NHQ�XQG�*RWWHVGLHQVWH�LQ�)UDQNLQJ�XQG�
+DLJHUPRRV�IHLHUQ�� 
3IDUUEHJOHLWHULQ�6DELQD�(GHU�LVW�VHHO�
VRUJOLFKH�$QVSUHFKSHUVRQ�LQ�GHU�3IDUUH�
)UDQNLQJ�XQG�3IDUUDVVLVWHQWLQ�(OLVDEHWK�
6HLGOPDQQ�OHLWHQGH�6HHOVRUJHULQ�LQ�GHQ�
3IDUUHQ�+RFKEXUJ�XQG�0DULD�$FK� 
$OV�]XVWlQGLJHU�%HDXIWUDJWHU�I�U�NLUFKOL�
FKH�-XJHQGDUEHLW�HQJDJLHUW�VLFK�-RVHI�
+DQJ|EO�QHEHQ�VHLQHU�7lWLJNHLW�DOV�3DV�
WRUDODVVLVWHQW�LQ�2VWHUPLHWKLQJ�XQG�
+DLJHUPRRV��ELV�GLH�6WHOOH�HLQHV�HLQHU�
'HNDQDWVMXJHQGOHLWHU
LQ�QHX�EHVHW]W�
ZHUGHQ�NDQQ� 
'DQNHQVZHUWHUZHLVH�ZLUG�XQV�EHLGH�
DXFK�.XUDW�)HUGLQDQG�2EHUQGRUIHU�LQ�EH�
ZlKUWHU�IUHXQGVFKDIWOLFKHU�XQG�NDPHUDG�
VFKDIWOLFKHU�:HLVH�LQ�0RRVGRUI��(JJHOV�
EHUJ�XQG�*HUHWVEHUJ�GDEHL�HEHQVR�XQ�
WHUVW�W]HQ�ZLH�.XUDW�6LHJIULHG�3ODVVHU�
XQG�GLH�'LDNRQH�/HRSROG�(VWHUEDXHU�
XQG�-RVHI�6FKZDQLQJHU�LQ�+RFKEXUJ�XQG�
0DULD�$FK�� 
 

,Q�DOOHQ�ILQDQ]LHOOHQ��ZLUWVFKDIWOLFKHQ��
SHUVRQHOOHQ��EDXOLFKHQ�XQG�UHFKWOLFKHQ�
%HODQJHQ�LVW�3IDUUYHUZDOWHU�)ORULDQ�/LQGO�
EDXHU�LQ�DOOHQ����3IDUUJHPHLQGHQ�XQVH�
UHV�'HNDQDWV�WlWLJ� 
0LW�GLHVHU�QHXHQ�$XIWHLOXQJ�EHVRQGHUV�
XQVHUHU�SULHVWHUOLFKHQ�$XIJDEHQ�ZLUG�HV�
PLU�DOV�3IDUUHU�XQG�'HFKDQW�OHLFKWHU�
P|JOLFK�VHLQ��PLFK�XP�GLH�3IDUUJHPHLQ�
GHQ�]X�N�PPHUQ��GLH�QHEHQ�PLU�NHLQHQ�
ZHLWHUHQ�]XVWlQGLJHQ�3ULHVWHU�KDEHQ��
8QG�DXFK�GHQ�=XNXQIWVZHJ�GHU�'L|]HVH�
LQ�XQVHUHP�'HNDQDW�VROO�DXFK�JXW�DXI�GLH�
6FKLHQH�JHEUDFKW�ZHUGHQ� 
(V�LVW�NODU��GDVV�QLFKW�DOOH�1HXHUXQJHQ�
ZLOONRPPHQ�VLQG��ELWWH�HXFK�DEHU��GLHVH�
9HUlQGHUXQJHQ�ZRKOZROOHQG�PLW]XWUD�
JHQ��:LU�N|QQHQ�QLFKW�LPPHU�QXU�YRQ�GHU�
$PWVNLUFKH�GLH�JUR�HQ�9HUlQGHUXQJHQ�
HUZDUWHQ��VHOEVW�DEHU�QLFKW�EHUHLW�VHLQ��
.OHLQLJNHLWHQ�]X�lQGHUQ�XP�HLQH�EHVVHUH�
=XNXQIW�]X�HUP|JOLFKHQ� 
0LW�GHU�1HXDXIWHLOXQJ�GHU�$UEHLWHQ�NDQQ�
HV�YLHOOHLFKW�EHVVHU�JHOLQJHQ��ZLHGHU�DQ�
VSUHFKEDUH�3HUVRQHQ�DOV�6HHOVRU�
JHU
LQQHQ�YRU�2UW�]X�KDEHQ��GLH�PDQ�
NHQQW��GLH�HXFK�NHQQHQ��GLH�HQJDJLHUW�
VLQG��ZHLO�LKU�$XIJDEHQEHUHLFK��EHUVHK�
EDU�XQG�]XPLQGHVW�PDQFKPDO�DXFK�OHLVW�
EDU�XQG�DOV�]X�VFKDIIHQ�HUVFKHLQW���8QG�
QLFKW�]XOHW]W�-�ZLU�QLFKW�VWlQGLJ�ÄYRQ�HL�
QHP�2UW�]XP�DQGHUQ�KHW]HQ�P�VVHQ³�
XP�XQVHUHQ�$XIJDEHQ�JHUHFKW�ZHUGHQ�
]X�N|QQHQ� 
3IDUUHU�0DUNXV�.OHSVD 
 

6HHOVRUJHGLHQVW�LQ�XQVHUHQ�3IDUUHQ 



 

(UVWNRPPXQLRQ 
%HL�VWUDKOHQGHP�6RQQHQVFKHLQ��EHJOHLWHW�YRQ�
XQVHUHU�7UDFKWHQPXVLNDSHOOH�NRQQWHQ�ZLU�DP�
6RQQWDJ�GHQ�����-XQL�GDV�)HVW�GHU�(UVWNRPPX�
QLRQ�IHLHUQ��–�&RURQDEHGLQJW�]XHUVW�YRP�)U�K�
MDKU�DXI�GHQ�)U�KVRPPHU�YHUVFKREHQ�–�ODJ�GLH�
)UHXGH�GHU�.LQGHU�VS�UEDU�LQ�GHU�/XIW��HQGOLFK�
GDV�JUR�H�)HVW�]X�IHLHUQ��Ä-HVXV��GX�ELVW�XQVHU�
)UHXQG³�ZDU�JUR��DXI�GHP�YRQ�GHQ�.LQGHUQ�JH�
VWDOWHWHQ�3ODNDW�]X�OHVHQ��(V�GUHKWH�VLFK�DOOHV�
XP�GLH�)UHXQGVFKDIW�PLW�-HVXV��GLH�VLFK�XQV�
JDQ]�EHVRQGHUV�LP�7HLOHQ�GHV�+HLOLJHQ�%URWHV�
JH]HLJW�KDW� 

 
,QVJHVDPW�HPSILQJHQ�KHXHU���0lGFKHQ�XQG���
%XEHQ�]XP�HUVWHQ�0DO�GLH�KHLOLJH�.RPPXQLRQ�� 
 
=XP�6FKOXVV�HLQ�'DQNHVFK|Q�DQ�DOOH��GLH�]XP�
*HOLQJHQ�GHV�)HVWHV�EHLJHWUDJHQ�KDEHQ�XQG�
HLQ�:XQVFK�DQ�XQVHUH�(UVWNRPPXQLRQNLQGHU��
GDVV�VLH�GLH�)UHXQGVFKDIW�PLW�-HVXV�JXW�ZHLWHU�
SIOHJHQ�N|QQHQ��*HOHJHQKHLWHQ�EHL�GHQ�*RWWHV�
GLHQVWHQ�RGHU�EHLP�0LWZLUNHQ�DOV�0LQLVWUDQWLQ�
RGHU�0LQLVWUDQW�JlEV�JHQXJ��:LU�Z�UGHQ�XQV�
DOOH�IUHXHQ� 
��������������������������3IDUUHU�0DUNXV�.OHSVD 
 

'HV�3IDUUHUV�QHXH� 

'LHQVWZRKQXQJ�LQ�(JJHOVEHUJ 
'LH���-DKUH�ODQJ�DOV�3URYLVRULXP�GLHQHQGH�8Q�
WHUEULQJXQJ�XQVHUHU�SIDUUOLFKHQ�5lXPH�LP�$O�
WHQ�.LQGHUJDUWHQ�LQ�(JJHOVEHUJ�KDW�LP�6RPPHU�
GLHVHV�-DKUHV�]X�HLQHP�JXWHQ�(QGH�JHIXQGHQ��
1DFKGHP�EHUHLWV�LP�-XOL������GLH�.DSODQVZRK�
QXQJ�LP�3IDUUKRI�0RRVGRUI�XQWHUJHEUDFKW�ZHU�
GHQ�NRQQWH�XQG�LP�'H]HPEHU������GDV�3IDUU�
E�UR�ZLHGHU�LQ�GHQ�5lXPOLFKNHLWHQ�GHV�3IDUU�
KHLP�(JJHOVEHUJ�XQWHUJHNRPPHQ�LVW��ZDUV�PLW�
0LWWH�$XJXVW�HQGOLFK�DXFK�I�U�PLFK�VRZHLW��,FK�
NRQQWH�PHLQH�QHXH�'LHQVWZRKQXQJ�LQ�GHU�:LH�
VHQVWUD�H�LQ�(JJHOVEHUJ�EH]LHKHQ� 
'LHVH�QHX�HUEDXWH��-=LPPHU-:RKQXQJ�LQ�HLQHU�
*U|�H�YRQ���P��ZXUGH�YRQ�GHU�'L|]HVH�/LQ]�
DQJHNDXIW��PLW�HLQHU�.�FKH�HLQJHULFKWHW�XQG�]XU� 
 

 
 
 
 
%HQ�W]XQJ�DQ�GLH�3IDUUH�(JJHOVEHUJ��EHUJH�
EHQ��(LQ�'DQNH�DQ�GLH�'L|]HVDQILQDQ]NDPPHU�
/LQ]��GLH�QDFK�VHKU�ODQJHQ��P�KVDPHQ�XQG�
HQHUJLVFKHQ�9HUKDQGOXQJHQ�HQGOLFK�HLQJHVH�
KHQ�KDW��GDVV�GLHVH�:RKQXQJ�I�U�XQV�Q|WLJ�LVW��
XQG�GDQQ�OHW]WHQGOLFK�]X�HLQHU�I�U�XQV�SRVLWLYHQ�
(QWVFKHLGXQJ�JHIXQGHQ�KDW� 
(LQ�JUR�HV�XQG�KHU]OLFKHV�'DQNH�DEHU�DQ�%�U�
JHUPHLVWHU�&KULVWLDQ�.DJHU�XQG�GHP�JHVDPWHQ�
*HPHLQGHYRUVWDQG�GHU�0DUNWJHPHLQGH�(J�
JHOVEHUJ��GDVV�HU�XQV�]X�HLQHP�VHKU�IDLUHQ�
3UHLV�GLH�1XW]XQJ�GHV�$OWHQ�.LQGHUJDUWHQV�I�U�
GLH�OHW]WHQ���-DKUH��EHUODVVHQ�KDW��(V�ZDU�XQV�
HLQH�JXWH�XQG�ZHUWYROOH�8QWHUVW�W]XQJ� 
 
�������������������������������3IDUUHU�0DUNXV�.OHSVD 



 

�/LHEH�3IDUUPLWJOLHGHU�LQ�*HUHWVEHUJ� 
0LW�����$XJXVW�GLHVHV�-DKUHV�KDEH�LFK�EHL�HXFK�I�U�
GUHL�-DKUH�PHLQHQ�.DSODQGLHQVW�YROOHQGHW�� 
'HVZHJHQ�QXW]H�LFK�GLHVH�*HOHJHQKHLW��XP�HXFK�
]X�GDQNHQ�XQG�JOHLFK]HLWLJ�HXFK�PLW]XWHLOHQ��GDVV�
LFK�PLW����6HSWHPEHU������HLQHQ�QHXHQ�'LHQVWRUW�
XQG�HLQH�QHXH�6WHOOH�LQ�GHU�'L|]HVH��XQG�]ZDU�LQ�
6W�$JDWKD�EHL�:HL]HQNLUFKHQ�EHNRPPHQ�KDEH� 
 
Ä$OOHV�KDW�VHLQH�=HLW³��VR�KHL�W�HV�LP�3UHGLJHU-%XFK�
LP�$OWHQ�7HVWDPHQW�� 
=HLW�XP�IURK�]X�VHLQ�XQG�]X�WUDXHUQ��=HLW�]X�SIODQ�
]HQ�XQG�]X�HUQWHQ��DXFK�=HLW�]XVDPPHQ]XNRPPHQ�XQG�$EVFKLHG�]X�QHKPHQ� 
 
'DUXP��OLHEH�*HPHLQGHJOLHGHU�XQG�)UHXQGH��VFKUHLEH�LFK�HXFK�PLW�'DQNEDUNHLW�GLHVH���������������
$EVFKLHGV]HLOHQ� 
 
���-DKUHQ�ZDU�LFK�KLHU�.RRSHUDWRU��,Q�GLHVHU�=HLW�KDEH�LFK�EHL�HXFK�VHKU�YLHOH�(UIDKUXQJHQ��������
JHVDPPHOW�XQG�HLQH�VFK|QH�=HLW�HUOHEW�  
 
,FK�KDEH�YHUVXFKW��QLFKW�QXU�.DSODQ�I�U�HXFK�]X�VHLQ��VRQGHUQ�PLW�GHQ�0HQVFKHQ�KLHU�]X�OHEHQ��
DOV�7HLO�GHU�*HPHLQGHQ��GHUHQ�0LWJOLHG�LFK�MD�DXFK�ZDU��PLW�GHQ�3HUVRQHQ��GHQ�*UXSSLHUXQJHQ��
GHQ�9HUHLQHQ�XQG�2UJDQLVDWLRQHQ��GLH�PLW�PLU�LQ�GHQ�3IDUUJHPHLQGHQ�JHDUEHLWHW�KDEHQ�� 
 

,FK�KDEH�)UHXGH�XQG�/HLG�PLW�GHQ�0HQVFKHQ�DP�2UW�JHWHLOW�XQG�*HPHLQVFKDIWHQ�HUOHEW�������������
'DI�U�ELQ�LFK�HXFK�VHKU�GDQNEDU��DXFK�I�U�GLH�=XVDPPHQDUEHLW�PLW�HXFK�� 

8QG�JDQ]�VLFKHU�ZHUGH�LFK�HXFK�LP�+HU]HQ�XQG�LQ�*HGDQNHQ�YHUEXQGHQ�EOHLEHQ� 
*RWWHV�6HJHQ�XQG�Ä+DNXQD�0DWDWD³� 
 
0LW�OLHEHQ�*U��HQ�XQG�DOOHQ�JXWHQ�:�QVFKHQ 
 ���������������������������������������.LQJVOH\�&KHNZXEH�2NDIRU 
����������������������������������������������������(XHU�.DSODQ 

�'HU�'DQN�GHU�3IDUUJHPHLQGH� 

�$P������$XJXVW�IHLHUWHQ�ZLU�LQ�HLQHP�IHVWOLFKHQ�'DQNJRWWHVGLHQVW�GHQ�$EVFKLHG�YRQ�XQVHUHP�
.DSODQ��'LH�3IDUUEHY|ONHUXQJ��GLH�3IDUUJHPHLQGHUlWH��GHU�.LUFKHQFKRU��GLH�*HPHLQGH�XQG�
QLFKW�]XOHW]W�GLH�0LQLVWUDQWHQ�Q�W]WHQ�GLHVH�*HOHJHQKHLW��XP�LKUHQ�DXIULFKWLJHQ�'DQN�I�U�GLHVH�
GUHL�-DKUH�GHU�.DSODQWlWLJNHLW�LQ�XQVHUHU�3IDUUH��]X�VDJHQ� 

:LU�Z�QVFKHQ�LKP�DOOHV�*XWH�XQG�YLHO�)UHXGH�LQ�VHLQHU�QHXHQ�3IDUUH� 

������������������������������������������������������������������������������������������1RUEHUW�1RZ\��3*5�2EPDQQ� 

.DSODQ�.LQJVOH\�&KHNZXEH�2NDIRU�� 

KDW�QDFK�VHLQHU�GUHLMlKULJHQ�7lWLJNHLW�DOV�.RRSHUDWRU��XQVHUH�3IDUUH�ZLHGHU�YHUODVVHQ��'UHL�
-DKUH�VLQG�I�U�HLQHQ�.DSODQ�LQ�HLQHU�3IDUUH�YRUJHVHKHQ��6HLQ�QHXHV�%HWlWLJXQJVIHOG�KDW�HU�
QXQ�LQ�GHU�3IDUUH�:HL]HQNLUFKHQ�-�6W��$JDWKD�JHIXQGHQ��=XP�$EVFKLHG�ULFKWHWH�HU�IROJHQGH�
=HLOHQ�DQ�XQVHUH�3IDUUH� 

$XV�GHP�3IDUUJHPHLQGHUDW 

�����'$1.(��.DSODQ�.LQJVOH\�2NDIRU�� 



 

:LU�EHJU��HQ��.DSODQ�-RKDQQHV�)H\DQ�;X� 

0HLQ� 1DPH� LVW� -RKDQQHV� XQG� LFK�

ZXUGH� LQ� HLQHU� FKLQHVLVFKHQ� $U]WID�

PLOLH� JHERUHQ�� 6HLW� GUHL� *HQHUDWLR�

QHQ� VLQG� ZLU� &KULVWHQ�� REZRKO� ZLU�

XQV� LQ� HLQHU� EXGGKLVWLVFKHQ� 5HJLRQ�

EHILQGHQ�� 0HLQH� (OWHUQ� OHEHQ� QRFK�����

,FK� KDEH� GUHL� *HVFKZLVWHU�� GLH� DOOH�

YHUKHLUDWHW�VLQG���1DFK�GHP�*\PQD�

VLXP�ELQ�LFK�LQV�3ULHVWHUVHPLQDU�HLQ�

JHWUHWHQ��,FK�KDEH�GRUW�VLHEHQ�-DKUH�

ODQJ�3KLORVRSKLH�XQG�7KHRORJLH�VWX�

GLHUW�� �1DFK�GHU�3ULHVWHUZHLKH�KDEH�

LFK�PLFK�PLW�%LOGXQJ��5HOLJLRQVSlGD�

JRJLN�XQG�9RUWUlJHQ�EHVFKlIWLJW�� 

�,P�2NWREHU������KDEH�LFK�DQ�GHU�8QLYHUVLWlW�,QQVEUXFN�LQVNULELHUW��9RQ������ELV������KDEH�LFK�

DQ�PHLQHU�/L]HQWLDWVDUEHLW�JHDUEHLWHW��YRQ������ELV������PHLQH�'RNWRUDUEHLW�GHU�7KHRORJLH�JH�

VFKULHEHQ�� 

�$P���6HSWHPEHU������ELQ�LFK�QDFK�0RQGVHH�JHNRPPHQ��'RUW�KDEH�LFK�PLFK�DOV�.DSODQ�PLW�GHU�

6HHOVRUJH� LQ�GHU�3IDUUH�0RQGVHH�EHVFKlIWLJW��$P����6HSWHPEHU������ELQ� LFK�QDFK�*HUHWVEHUJ�

XQG�0RRVGRUI�JHNRPPHQ��'DV�:LFKWLJVWH�I�U�PLFK�LVW��GDVV�LFK�0HQVFKHQ�PHKU�XQG�PHKU�HUPX�

WLJH��EHJOHLWH�XQG�]X�*RWW�I�KUH��Ä1HEHQHLQDQGHU��0LWHLQDQGHU�XQG�I�UHLQDQGHU�VLQG�ZLU�VWDUN��:LH�

-HVXV�VDJW��Ä:R�]ZHL�RGHU�GUHL�YHUVDPPHOW�VLQG�LQ�PHLQHP�1DPHQ��GD�ELQ�LFK�PLWWHQ�XQWHU�LKQHQ�

�0W������³��=XVDPPHQ�HUIDKUHQ�ZLU�LP�/HEHQ�HLQ�HLQ]LJDUWLJHV�*HI�KO�YRQ�*HPHLQVFKDIW� 

���������������������������������������������������.DSODQ�-RKDQQHV�)H\DQ�;X 

 



 

6HLW�GHU�*U�QGXQJ�GHU�6HOEVWEHVWHXHUXQJVJUXS�
SH�*HUHWVEHUJ�LP�-DKU������LVW�YLHO�SDVVLHUW��,Q�
GHQ�OHW]WHQ����-DKUHQ�LVW�GLH�*UXSSH�DXI�HLQH�
VWDWWOLFKH�$Q]DKO�YRQ����0LWJOLHGHUQ�DQJHZDFK�
VHQ��$QPHUNXQJ��ZLU�IUHXHQ�XQV�QDW�UOLFK��EHU�
MHGHQ�1HX]XJDQJ��XQG�KDW�����3URMHNWH�PLW�
UXQG��������(XUR�ILQDQ]LHUW��*HIHLHUW�ZXUGH�GLH�
VHV�EHVRQGHUH�-XELOlXP�DP����������PLW�HLQHP�
*RWWHVGLHQVW��%HVRQGHUV�VFK|Q�ZDU�HV��DXFK�
'DQLHOD�6FKPLG�XQG�$QQD�6FKPLGW�YRP�(QW�
ZLFNOXQJVKLOIHNOXE�EHL�GLHVHU�)HLHU�LQ�*HUHWV�
EHUJ�]X�EHJU��HQ�� 

1DFK�0RQDWHQ�GHU�SDQGHPLHEHGLQJWHQ�(LQ�
VFKUlQNXQJHQ�LVW�GHU�:XQVFK�QDFK�9HUlQGH�
UXQJ�XQG�+DQGHOQ�JUR���,Q�HLQHU�=HLW��LQ�GHU�XQV�
VHOEVW�YLHOOHLFKW�GLH�3HUVSHNWLYH�JHIHKOW�KDW��ZDU�
HV�XQV�HLQ�JDQ]�EHVRQGHUHV�$QOLHJHQ�JHQDX�
HEHQGLHVH�GHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�
8JDQGD�XQG�%DQJODGHVFK�]X�HUP|JOLFKHQ��
'HQQ�GLH�$UPXW�XQG�GLH�8QWHUGU�FNXQJ�GHU�
6FKZlFKVWHQ�HLQHU�*HVHOOVFKDIW�PDFKW�DXFK�
GDQQ�QLFKW�+DOW��ZHQQ�GLH�JDQ]H�:HOW�YRQ�HL�
QHP�9LUXV�DXVJHEUHPVW�ZLUG� 

8QVHUH�6SHQGH�YRQ�������¼�HUP|JOLFKW�HV�LQ�
%DQJODGHVFK�GUHL�MXQJHQ�0HQVFKHQ�HLQH�VHFKV�
PRQDWLJH��KDQGZHUNOLFKH�$XVELOGXQJ�]X�DEVRO�
YLHUHQ�XQG�VR�HLQH�ZHUWYROOH�%DVLV�]X�VFKDIIHQ��
9RU�DOOHP�LQ�OlQGOLFKHQ�%HUHLFKHQ�OHEHQ�YLHOH�
)DPLOLHQ�LQ�JUR�HU�$UPXW�XQG�HV�IHKOW�QLFKW�QXU�
DQ�/HEHQVPLWWHOQ�XQG�'LQJHQ�GHV�WlJOLFKHQ�%H�
GDUIV��VRQGHUQ�DXFK�DQ�&KDQFHQ��GLHVHQ�7HX�
IHOVNUHLV�]X�GXUFKEUHFKHQ��,Q�HLQH�DUPH�)DPLOLH�
KLQHLQJHERUHQ�]X�ZHUGHQ�EHGHXWHW�LQ�%DQJOD�
GHVFK�NHLQH�6FKXODXVELOGXQJ��DEVROYLHUHQ�]X�
N|QQHQ��XP�DOV�XQJHOHUQWH�$UEHLWVNUDIW�HLQ�
4XlQWFKHQ�]XP�)DPLOLHQHLQNRPPHQ�EHL]XWUD�
JHQ��(LQ�(LQNRPPHQ��GDV�QLFKW�]XP�$XVNRP�
PHQ�UHLFKW��]XGHP�XQTXDOLIL]LHUWH�$UEHLWHU�
LQQHQ��GLH�PHLVW�DXVJHEHXWHW�ZHUGHQ� 

'LH�:DQGHUQGHQ�+DQGZHUNVVFKXOHQ�EULQJHQ�
$XVELOGXQJVP|JOLFKNHLWHQ�GRUW�KLQ��ZR�VLH�DP�
GULQJHQGVWHQ�JHEUDXFKW�ZHUGHQ�-�]X�GHQ�MXQJHQ�
0HQVFKHQ�LQ�GHQ�DEJHOHJHQHQ�'|UIHUQ��'LH�
+DQGZHUNVPHLVWHU�OHKUHQ�6FKQHLGHUHL��$XWRPH�
FKDQLN�XQG�(OHNWURUHSDUDWXU�XQG�WUDJHQ�GD]X�
EHL��HLQHQ�HOHQGHQ�7HXIHOVNUHLV�]X�GXUFKEUH�
FKHQ��'LHVH�$XVELOGXQJ�LVW�GLH�JROGHQH�(LQWULWWV�
NDUWH�LQ�HLQH�:HOW�RKQH�+XQJHU�XQG�$UPXW� 

%HL�XQVHUHU�OHW]WHQ�*UXSSHQVLW]XQJ�LP�6RPPHU�
KDEHQ�ZLU�XQV�DXFK�GD]X�HQWVFKORVVHQ��ZHLWHUH�
����¼�DQ�HLQ�3URMHNW�YRQ�Ä3HUVSHNWLYH�I�U�.LQ�
GHU³�IOLH�HQ�]X�ODVVHQ��'DPLW�NRQQWH�LQ�=HLWHQ�
GHV�KDUWHQ�/RFNGRZQV�LQ�8JDQGD�GD]X�EHLJH�
WUDJHQ�ZHUGHQ��)DPLOLHQ���YRU�DOOHP�.LQGHU��PLW�
*UXQGQDKUXQJVPLWWHOQ�XQG�ZLFKWLJHQ�0HGLND�
PHQWHQ�]X�YHUVRUJHQ�� 

Ä9LHOH�NOHLQH�/HXWH��GLH�DQ�YLHOHQ�NOHLQHQ����
2UWHQ�YLHOH�NOHLQH�'LQJH�WXQ��N|QQHQ�GDV��
*HVLFKW�GHU�:HOW�YHUlQGHUQ�³ 

��$IULNDQLVFKHV�6SULFKZRUW�� 

,Q�$QEHWUDFKW�GHU�0LVVVWlQGH�DXI�GHU�JDQ]HQ�
:HOW�I�KOW�VLFK�HLQH�6SHQGH�PDQFKPDO�ZLH�GHU�
EHU�KPWH�7URSIHQ�DXI�GHP�KHL�HQ�6WHLQ�DQ��
8QG�GRFK�KDW�GLH�6HOEVWEHVWHXHUXQJVJUXSSH�
*HUHWVEHUJ�LQ�GHQ�OHW]WHQ�-DKUHQ�GXUFK�YLHOH�
NOHLQH�6FKULWWH�]X�HLQHP�ZLFKWLJHQ�:DQGHO�EHL�
JHWUDJHQ��-HGHV�QHXH�0LWJOLHG�LVW�HLQ�*HZLQQ�
I�U�XQVHUH�*UXSSH�XQG�MHGH�6SHQGH�NDQQ�DXI�
GHU�DQGHUHQ�6HLWH�GHU�:HOW�HLQ�/HEHQ�YHUlQ�
GHUQ������������ 

6DUDK�'LFNHU 

6HOEVWEHVWHXHUXQJVJUXSSH��*HUHWVEHUJ 



 

)LUPXQJ�LQ�(JJHOVEHUJ�I�U�GLH�
3IDUUHQ��0RRVGRUI��*HUHWVEHUJ�

XQG�(JJHOVEHUJ����� 

$P�(QGH�GHV�6FKXOMDKUHV�JDE�HV�KHXHU�JDQ]�
XQJHZRKQW�GLH�)LUPXQJ�PLW�)LUPVSHQGHU�$GL�
7UDZ|JHU� 

(V�ZDU�EHVRQGHUV�VFK|Q�]X�VHKHQ��ZLH�VLFK�GHU�
)LUPVSHQGHU�PLW�GHQ�)LUPOLQJHQ�XQWHUKLHOW�XQG�
LP�SHUV|QOLFKHQ�*HVSUlFK�GLH�)LUPOLQJH�DXIWDX�
WHQ�XQG�5HGH�XQG�$QWZRUW�VWDQGHQ��(LQH�%H�
JHJQXQJ�PLW�HLQHP�NLUFKOLFKHQ�9HUWUHWHU��GLH�LQ�
(ULQQHUXQJ�EOHLEW� 

'LH�)LUPYRUEHUHLWXQJ�ZDU�HLQ�$XI�XQG�$E�YRQ�
$EVDJHQ�XQG�8PJHVWDOWXQJHQ��9LHOH�JXWH�9HU�
DQVWDOWXQJHQ�PXVVWHQ�ZLU�YHUVFKLHEHQ�RGHU�DE�
VDJHQ��'RFK�VWHOOWH�VLFK�KHUDXV��GDVV�ZLU�GXUFK�
GLH�:DKO�GHV�VSlWHQ�7HUPLQV�VR�PDQFKHV�ZLH�
GHU�JXW�PDFKHQ�NRQQWHQ��6R�ZDU�HV�XQV�P|J�
OLFK��GHU�JDQ]HQ�)DPLOLH��GHU�)LUPOLQJH�GDV�0LW�
IHLHUQ�]X�HUP|JOLFKHQ��,FK�P|FKWH�PLFK�EHL�DO�
OHQ�%HWHLOLJWHQ�EHGDQNHQ��'DVV�GLH�*HGXOG�XQG�
GLH�*HPHLQVFKDIW�JUR�JHVFKULHEHQ�ZLUG��GDV� 

 

ZDU�KHXHU�GHXWOLFK�]X�VS�UHQ��(LQH�)LUPYRUEH�
UHLWXQJ��GLH�XQV��VR�KROSULJ�VLH�DXFK�ZDU��LP�*H�
GlFKWQLV�EOHLEHQ�ZLUG�� 

8QVHUHP�.DSODQ�.LQJVOH\�2NDIRU�Z�QVFKHQ�ZLU�
DQ�VHLQHU�QHXHQ�:LUNXQJVVWlWWH�DOOHV�*XWH��(U�
KDW�XQV�LQ�GHQ�OHW]WHQ�-DKUHQ�GHU�)LUPYRUEHUHL�
WXQJ�JXW�EHJOHLWHW��$OOHQ�JHILUPWHQ�-XJHQGOLFKHQ�
XQG�LKUHQ�)DPLOLHQ�Z�QVFKHQ�ZLU�*RWWHV�JXWHQ�
*HLVW��GDVV�HU�EHL�LKQHQ�ZHLWHUZLUNW�XQG�VLH�VLFK�
YRQ�*RWWHV�6HJHQ�JHWUDJHQ�I�KOHQ� 

�������������������������������-RVHI�+DQJ|EO 

)LUPYRUEHUHLWXQJ����� 
 

$P� 6DPVWDJ�� GHQ� ���� $SULO� ����� IHLHUQ� ZLU� XP� ������ 8KU� LQ� GHU� 3IDUUNLUFKH� (JJHOVEHUJ� PLW�������
$EW�/XNDV�'LNDQ\��23UDHP��DXV�GHP�6WLIW�6FKOlJO�GDV�)HVW�GHU�)LUPXQJ��'LH�)LUPYRUEHUHLWXQJ�
I�U�DOOH�-XJHQGOLFKHQ�DXV�GHQ�3IDUUHQ�(JJHOVEHUJ��0RRVGRUI�XQG�*HUHWVEHUJ�ELHWHQ�ZLU�JHPHLQ�
VDP�DQ� 

%HGLQJXQJHQ�I�U�GLH�$QPHOGXQJ�VLQG� 

GDV�(UUHLFKHQ�GHV�����/HEHQVMDKUHV�ELV�]XP����6HSWHPEHU�������+DXSWZRKQVLW]�GHV�)LUPOLQJV�
LP�3IDUUJHELHW� YRQ�(JJHOVEHUJ��*HUHWVEHUJ� RGHU�0RRVGRUI� XQG�GLH�%HUHLWVFKDIW� ]XU� EHZXVVWHQ�
0LWDUEHLW��'LH�$QPHOGHIRUPXODUH�ZHUGHQ�LP�5HOLJLRQVXQWHUULFKW�GHU�1HXHQ�0LWWHOVFKXOH�(JJHOV�
EHUJ�DXVJHWHLOW��VLQG�DEHU�DXFK�LP�3IDUUE�UR�(JJHOVEHUJ�HUKlOWOLFK��HEHQVR�DOV�'RZQORDG�DXI�XQ�
VHUHU�+RPHSDJH��ZZZ�GLRH]HVH-OLQ]�DW�HJJHOVEHUJ�RGHU�N|QQHQ�QDFK�GHQ�6RQQWDJVJRWWHVGLHQV�
WHQ�LQ�GHU�6DNULVWHL�DEJHKROW�ZHUGHQ� 

$OOH� -XJHQGOLFKHQ�� GLH� GDV� 6DNUDPHQW� GHU� )LUPXQJ� HPSIDQJHQ� ZROOHQ�� N|QQHQ� VLFK�������������������
ELV�����2NWREHU�VFKULIWOLFK�LP�3IDUUDPW�DQPHOGHQ�� 

 



 

���8QVHUH�)LUPYRUEHUHLWXQJ�EHJLQQW�PLW�HLQHU�-XJHQGYHVSHU�DP�6RQQWDJ������1RYHPEHU������
XP�������8KU�LQ�GHU�3IDUUNLUFKH�(JJHOVEHUJ��$Q�GLHVHP�$EHQG�JLEW�HV�GDQQ�DXFK�QRFK�ZLFKWLJH�
,QIRV�UXQG�XP�GLH�)LUPXQJ�XQG�GLH�$QPHOGXQJ�]X�GHQ�:RUNVKRSV� 

��:lKUHQG�GHU�)LUPYRUEHUHLWXQJ�DUEHLWHQ�GLH�)LUPOLQJH� LQ�YHUVFKLHGHQHQ�IUHL�JHZlKOWHQ�:RUN�
VKRSV�]X�YHUVFKLHGHQHQ�7KHPHQ��1lKHUHV�GD]X�DP�$QPHOGHIRUPXODU�XQG�EHLP�)LUPVWDUW�� 

)DOOV�HV�WHUPLQOLFKH�bQGHUXQJHQ�JLEW��JHEHQ�ZLU�GLHVH�DXI�XQVHUHU�+RPHSDJH�EHNDQQW��:LU�IUHX�
HQ�XQV��EHU�GHLQH�$QPHOGXQJ�XQG�GDV�JHPHLQVDPH�Ä(UOHEQLV�)LUPXQJ³� 

�����������������������������������������������������������������Pfarrer Markus Klepsa und das Firm-Team 

.)%-�)UDXHQZDOOIDKUW�QDFK�/DXIIHQ-�6WUREO-6W��:ROIJDQJ 

1DFK�GHU�FRURQDEHGLQJWHQ�3DXVH�YRQ�HLQHP�-DKU�ZDU�HV�HQGOLFK�ZLHGHU�VR�ZHLW��%HL�YLHOHQ�ZDU�GHU�
:XQVFK�GD��HQGOLFK�ZLHGHU�ZHJ�]X�IDKUHQ��0LW����3HUVRQHQ�VWDUWHWHQ�ZLU�GLHVPDO�LQV�6DO]NDPPHU�
JXW�]XP�:DOOIDKUWVRUW�/DXIIHQ��]ZLVFKHQ�%DG�,VFKO�XQG�%DG�*RLVHUQ��'LH�:DOOIDKUWVNLUFKH�ZXUGH�DP�
)X�H�GHV�)UDXHQEHUJHV�XP������HUEDXW��:HJHQ�GHU�1lKH�]X�GHQ�:lOGHUQ�HUKLHOW�GDV�*RWWHVKDXV�
GHQ�1DPHQ�Ä0DULD�LP�6FKDWWHQ³� 

1DFK�GHU�0HVVH��GLH�XQVHU�JHLVWOLFKHU�%HJOHLWHU�.XUDW�)HUGLQDQG�2EHUQGRUIHU�]HOHEULHUWH��VWlUNWHQ�
ZLU�XQV�]X�0LWWDJ�DP�)X�H�GHU�3RVWDOP�LP�*DVWKDXV�.OHHIHOG����)ULVFK�JHVWlUNW�IXKUHQ�ZLU�QDFK�
6WUREO�XQG�YRQ�GRUW�PLW�GHP�6FKLII�QDFK�6W��:ROIJDQJ��,Q�GHU�.LUFKH�YRQ�6W��:ROIJDQJ�KLHOWHQ�ZLU�YRU�
GHP�SUlFKWLJHQ�Ä3DFKHU�$OWDU³�HLQH�NXU]H�$QGDFKW��1DFK�HLQHU�3DXVH�LQ�6W��:ROIJDQJ�NHKUWHQ�ZLU�
]XP�$EVFKOXVV�EHLP�0RVWKHXULJHQ�Ä.HUQHL³�LQ�$QWKHULQJ�HLQ�� 

:LU�IUHXWHQ�XQV�DOOH��EHU�GLHVH�VFK|QH�XQG�ZLUNOLFK�HQWVSDQQHQGH�:DOOIDKUW�EHL�KHUUOLFKHP�:HWWHU��
(LQ�'DQN�DQ�DOOH��GLH�PLW�XQV�GLH�:DOOIDKUW�PLWJHPDFKW�KDEHQ�� 

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

 

 

 

 

 

 

 

%LWWH�7HUPLQH�]XP�9RUPHUNHQ���� 

.LUFKHQSXW]HQ�������2NWREHU����8KU��:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�KLHU�YLHOH�]X�
VDPPHQKHOIHQ� 

$GYHQWIHLHU�����'H]HPEHU����8KU�*+��6FKPLGKDPPHU�������0DULD�.DPPHUVWlWWHU 

*HUHWVEHUJ 



 

$XV�XQVHUHU�3IDUUH 

(517('$1.����� 

$P�����6HSWHPEHU�NRQQWHQ�ZLU�ZLHGHU�LQ�IDVW�
JHZRKQWHU�)RUP�GDV�)HVW�GHV�(UQWHGDQNHV�IHL�
HUQ��&RURQDEHGLQJW�YHUOHJWHQ�ZLU�GLH�JHVDPWH�
)HLHU�ZLHGHU�NXU]HUKDQG�DXI�GHQ�.LUFKHQSODW]��
(V�ZDU�HLJHQWOLFK�VR��ZLH�ZLU�HV�JHZRKQW�ZDUHQ�
GLHVHV�)HVW�]X�IHLHUQ��'LH�9HUHLQH�ZDUHQ�YHUWUH�
WHQ�XQG�GLH�0XVLNNDSHOOH�VSLHOWH�ZLHGHU�LQ�JH�
ZRKQWHU�:HLVH�]XP�)HVWXP]XJ� 

(LQHQ�KHU]OLFKHQ�'DQN�GHU�/DQGMXJHQG�I�U�GLH�
$QIHUWLJXQJ�GHU�(UQWHNURQH�XQG�DXFK�GHQ�*ROG�
KDXEHQIUDXHQ�I�U�GLH�VFK|QHQ�(UQWHE�VFKHUO� 

.DSODQ�-RKDQQHV�IHLHUWH�VHLQ�HUVWHV�)HVW�JH�
PHLQVDP�PLW�XQV��� 

(UQWHGDQN�N�QGLJW�GDV�(QGH�HLQHV�P�KVDPHQ�
-DKUHV�GHU�%DXHUQVFKDIW�DQ��:LH�RIW�YHUJHVVHQ�
ZLU�HLJHQWOLFK��ZRKHU�XQVHU�WlJOLFKHV�%URW�
NRPPW��:LU�EHWHQ�VHKU�RIW���Ä8QVHU�WlJOLFKHV�
%URW�JLE�XQV�KHXWH�³�%HDFKWHQ�GDEHL�DEHU�QLFKW��
ZLHYLHO�0�KH�XQG�$UEHLW�GDKLQWHU�VWHFNW��ELV�GDV�
WlJOLFKH�%URW�EHL�XQV�ODQGHW��+LHU�JHK|UW�DXFK�
HLQPDO�EHLP�(UQWHGDQNIHVW�MHQHQ�3HUVRQHQ�JH�
GDQNW��GLH�GDI�U�VRUJHQ��2IW�PXVV�DXFK�GHU�
6RQQWDJ�]XU�$UEHLW�KHUKDOWHQ��ZHLO�JHUDGH�GDV�
:HWWHU�VR�SDVVW� 

'HU�OHW]WH�6RPPHU�VWHOOWH�GLH�/DQGZLUWVFKDIW�LQ�
PDQFKHU�+LQVLFKW�YRU�YHUVFKLHGHQH�3UREOHPH��
(LQ�+DJHOXQZHWWHU�VXFKWH�HLQHQ�7HLO�XQVHUHU�
*HPHLQGH�KHLP��(V�KlWWH�DEHU�DXFK�QRFK�
VFKOLPPHU�NRPPHQ�N|QQHQ�� 

,VW�GDV�(UQWHGDQNIHVW�QXU�HLQ�VFK|QHU�%UDXFK��
RGHU�VWHFNW�QRFK�YLHO�PHKU�GDKLQWHU"� 

 

%OXPHQVFKPXFN�LQ�GHU�.LUFKH� 

7UDXULJ��DEHU�ZDKU� 

$P����6HSWHPEHU�ZXUGH�OHLGHU�XQVHU�%OXPHQVFKPXFN�LP�9RUUDXP�
GHU�.LUFKH�YRQ�8QEHNDQQWHQ�HQWZHQGHW����� 

8QVHU�%OXPHQVFKPXFNWHDP�LVW�LPPHU�VHKU�EHP�KW��GDVV�GLH�.LUFKH��
XQG�DXFK�GHU�(LQJDQJVEHUHLFK�VFK|Q�JHVFKP�FNW�LVW��(V�LVW�WUDXULJ��
ZHQQ�GLHVH�%HP�KXQJHQ�GXUFK�'LHEH�]XQLFKWH�JHPDFKW�ZHUGHQ� 

'DV�7HDP�IUHXW�VLFK�MHGRFK�DXFK�LPPHU��ZHQQ�EHL�LKQHQ�6SHQGHQ�
I�U�GHQ�%OXPHQVFKPXFN�HLQJHKHQ��'$1.(� 

 



 

)X�ZDOOIDKUW�QDFK�0DULD�6FKPROOQ 

1DFKGHP�GLH�WUDGLWLRQHOOH�)X�ZDOOIDKUW�DP����
0DL�QDFK�0DULD�6FKPROOQ�HEHQIDOOV�GHU�3DQGH�
PLH�]XP�2SIHU�JHIDOOHQ�LVW��NRQQWH�HQGOLFK�DP�
���2NWREHU�JHVWDUWHW�ZHUGHQ��6HLW������EHVWHKW�
GDV�*HUHWVEHUJHU�*HO�EGH�LQ�GLH�Ä6FKPROOQ³�]X�
JHKHQ��XP�*RWWHV�6HJHQ�I�U�GLH�(UQWH�]X�HUIOH�
KHQ��+HXHU�JLQJHQ�ZLU�QDFK�GHP�(UQWHGDQN� 

���3LOJHU�PDFKWHQ�VLFK�EHL�KHUUOLFKHP�+HUEVW�
ZHWWHU�]X�)X��DXI�GHQ�:HJ��7HLOZHLVH�PXVVWH�
GHU�3IDG�HUVW�JHIXQGHQ�ZHUGHQ��GD�GLH�WUDGLWLR�
QHOOHQ�6WUHFNH�ZHJHQ�6WXUPVFKlGHQ�YRP�6RP�
PHU�XQSDVVLHUEDU�ZDUHQ��(V�ZDU�GLHVPDO�ODXW�
$XVVDJHQ�GHU�7HLOQHKPHU�HLQH�GHU�VFK|QVWHQ�
:DOOIDKUWHQ�QDFK�0DULD�6FKPROOQ��$XFK�YLHOH�
3LOJHU��GLH�GHQ�ZHLWHQ�:HJ�QLFKW�PHKU�]X�)X��
EHZlOWLJHQ�NRQQWHQ��ZDUHQ�PLW�GHP�$XWR�JH�
NRPPHQ��,Q�GLHVHP�-DKU�ZXUGH�DXFK�GHU�

Ä2NWREHUURVHQNUDQ]³�PLW�GHU�:DOOIDKUW�GXUFKJH�
I�KUW��,Q�GHU�%DVLOLND�ZXUGH�YRQ�3IDUUHU�0DJ��
0DUNXV�
.OHSVD�GLH�
:DOOIDKUHU�
PHVVH�JHOH�
VHQ�� 

(LQHQ�KHU]OL�
FKHQ�'DQN�
DQ�:DOWHU�
0D\U�I�UV�
9RUEHWHQ�
XQG�DOOHQ��
GLH�DQ�GHU�
2UJDQLVDWL�
RQ�EHWHLOLJW�
ZDUHQ� 



 

6�GWLUROHU�:DOOIDKUWVNLUFKHQ�XQG��%HVLQQXQJVZHJH�� 

9RP���-����6HSWHPEHU�ZDUHQ����3LOJHU��XQWHU�GHU�5HLVHEHJOHLWXQJ�YRQ�.XUDW�)HUGLQDQG��������������
2EHUQGRUIHU��XQG�265�1RUEHUW�1RZ\�XQWHUZHJV�XP�GHQ����7HLO�GHU�6�GWLUROHU�3LOJHUZHJH�]X�
HUZDQGHUQ��0LW�)UDQ]�6FKDOOPRVHU�YRQ�6FKDULQJHU�5HLVHQ�KDWWHQ�ZLU�HLQHQ�EHZlKUWHQ�%XVIDK�
UHU��,Q�GLHVHQ���7DJHQ�ZXUGHQ�VHKU�VFK|QH�:DOOIDKUWVZHJH�XQG�.LUFKHQ�DQJHVWHXHUW�� 

'HU�HUVWH�7DJ�I�KUWH���EHU�GHQ�5HVFKHQSDVV�]XP�.ORVWHU�1HXVWLIW��ZR�XQV�JOHLFK�]X��%HJLQQ��
HLQH�LQWHUHVVDQWH�)�KUXQJ�GXUFK�GDV�.ORVWHU�HUZDUWHWH��hEHUQDFKWHW�ZXUGH�LP�%LOGXQJVKDXV�
GHV�.ORVWHUV� 

=ZHLWHU�7DJ��hEHU�GHQ�-DXIHQSDVV�LQV�3DVVHLHUWDO��:DQGHUXQJ�HQWODQJ�GHV�%HVLQQXQJVZHJHV�
Ä=X�GHQ���6FKPHU]HQ�0DULHQV³�LQ�5LIILDQ�XQG�%HVLFKWLJXQJ�GHU�*DUWHQZHOW��YRQ�6FKORVV�7UDXW�
PDQQVGRUI� 

'ULWWHU�7DJ��)DKUW�LQ�GHQ�9LQWVFKJDX�QDFK�.RUWVFK��:DQGHUXQJ�HQWODQJ�GHV�5RVHQNUDQ]ZHJHV�
GXUFK�.DVWDQLHQKDLQH��:DOOIDKUWVPHVVH�LQ�GHU�:DOOIDKUWVNLUFKH�Ä8QVHUH�OLHEH�)UDX³�LQ�6FKQDOV��
:HLWHUIDKUW�QDFK�0HUDQ� 

9LHUWHU�7DJ��)DKUW�QDFK�5HLQVZDOG�LP�'XUQKRO]HUWDO��$XIIDKUW�PLW�GHU�*RQGHOEDKQ�DXI�GHQ�3LFKO�
EHUJ����6WXQGHQ�:DQGHUXQJ�]XU�K|FKVWHQ�:DOOIDKUWVNLUFKH�(XURSDV�GHP�Ä/DW]IRQVHU�.UHX]³�
0LWWDJHVVHQ�DXI�GHU�6FKXW]K�WWH� 

)�QIWHU�7DJ��)DKUW�QDFK�%R]HQ��:DQGHUXQJ�HQWODQJ�GHV�.UHX]ZHJHV�DP�.DOYDULHQEHUJ��$Q�
GDFKW�LQ�GHU�*UDEHVK|KOH��$QVFKOLH�HQG�$XIHQWKDOW�LQ�%R]HQ�XQG�5�FNUHLVH� 

.ORVWHU�1HXVWLIW %HVLQQXQJVZHJ�LQ�5LIILDQ 
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$XV�XQVHUHU�3IDUUH 

��6WDQG�GHU�DEJHKDOWHQHQ�6DPPOXQJHQ� 

�� (517('$1.23)(5��������������������������¼ 

�� 6FKDXHUPHVVHQVDPPOXQJ����������������-¼ 

6WDQG�GHU�6DPPOXQJ�]XU�.LUFKHQVDQLHUXQJ����������¼ 

�'LHVH�6DPPOXQJ�LVW�QRFK�LP�*DQJH��'LH�3IDUUJHPHLQGHUlWH�VLQG�QRFK�
XQWHUZHJV�]X�HXFK�� 

:LU�VLQG�XP�MHGH�ZHLWHUH�6SHQGH�VHKU�GDQNEDU��XP�XQVHUH� 

3IDUUNLUFKH��HUKDOWHQ�XQG�VDQLHUHQ�]X�N|QQHQ� 

 



 

���������������������'XUFK�GDV�6DNUDPHQW�GHU�7DXIH� 

�������ZXUGHQ�LQ�XQVHUH�*HPHLQVFKDIW�DXIJHQRPPHQ� 

������������������������������������������������3DXOLQD�6WHFNEDXHU 

                       ����������������������0D[LPLOLDQ�+HOPXW�:HL� 

'DV�6DNUDPHQW�GHU��(KH�VSHQGHWHQ�VLFK� 

����������������������������������������'RPLQLN�	�.DWKULQ�.RKOEDFKHU 

                       ��������������������������������������������������&KULVWLDQ�	�9LNWRULD�:LPPHU 

,Q�*RWWHV�(ZLJNHLW�KHLPJHUXIHQ�ZXUGH� 

7KHUHVLD�%UDQGO� 

(LQ�KHU]OLFKHV�'$1.(6&+g1�VDJHQ�ZLU� 

2g93�2UWVJUXSSH�*HUHWVEHUJ�VSHQGHW�(85��������I�U�GLH� 

5HQRYLHUXQJ�GHU�3IDUUNLUFKH�*HUHWVEHUJ 

'LH�2g93�*HUHWVEHUJ�KDW�GHQ�5HLQHUO|V�GHV�GLHVMlKULJHQ�����������
)U�KVFKRSSHQV�LQ�+|KH�YRQ�(85��������DQ�GLH�3IDUUH�*HUHWV�
EHUJ�I�U�GLH�5HQRYLHUXQJ�GHU�3IDUUNLUFKH�JHVSHQGHW��%�UJHU�
PHLVWHU�%UXQWKDOHU��EHUUHLFKWH�GLH�*HOGVSHQGH�DQ�3IDUUHU�0DJ��
0DUNXV�.OHSVD�XQG�3IDUUJHPHLQGHUDWV-2EPDQQ�265�1RUEHUW�1RZ\�� 

'HP�.LUFKHQFKRU�*HUHWVEHUJ��I�U�GLH�VFK|QH�*HVWDOWXQJ�GHU�(UQWHGDQNPHVVH� 

'HQ�*ROGKDXEHQIUDXHQ�I�U�GDV�%LQGHQ�GHU�VFK|QHQ�(UQWHVWUlX�FKHQ� 

'HU�/DQGMXJHQG�I�U�GDV�%LQGHQ�GHU�(UQWHNURQH� 

'HQ�9HUHLQHQ�I�U�GLH�%HWHLOLJXQJ�DP�(UQWHGDQNIHVW� 

'HU�0XVLNNDSHOOH�I�U�GLH�PXVLNDOLVFKH�%HJOHLWXQJ�� 

'HU�JHVDPWHQ�3IDUUEHY|ONHUXQJ��GLH�XQV�DXFK�LQ�VFKZLHULJHQ�=HLWHQ�]XU�6HLWH�
VWHKW��XQG�GLH�YRUJHVFKULHEHQHQ�0D�QDKPHQ�PLWWUlJW� 



 

 

6R������2NWREHU �����6RQQWDJVPHVVH 
0L������2NWREHU �������.LUFKHQUHLQLJXQJ 

'R�����2NWREHU ������+O��0HVVH 

6R������2NWREHU �����6RQQWDJVPHVVH 

0R�����1RYHPEHU �����$OOHUKHLOLJHQ 
������)ULHGKRIVDQGDFKW�PLW�*UlEHUVHJQXQJ 

'LH�����1RYHPEHU ������:RUWJRWWHVIHLHU�]X�$OOHUVHHOHQ�XQG�*UlEHUVHJQXQJ 

'R�����1RYHPEHU ������+O��0HVVH 

6R�����1RYHPEHU �����6RQQWDJVPHVVH�–�$QVFKOLH�HQG�$QEHWXQJVWDJ 
������(XFKDULVWLVFKHU�6HJHQ 

'R������1RYHPEHU ������+O��0HVVH 

6R������1RYHPEHU ������6RQQWDJVPHVVH 

'R������1RYHPEHU ������+O��0HVVH 

6R������1RYHPEHU �����0HVVH�GHV�.DPHUDGVFKDIWVEXQGHV 

'R������1RYHPEHU �������+O��0HVVH 

6R������1RYHPEHU �����6RQQWDJVPHVVH����$GYHQWVRQQWDJ 

'R�����'H]HPEHU ������+O�0HVVH 

6R�����'H]HPEHU �����6RQQWDJVPHVVH�����$GYHQWVRQQWDJ 
�����–����8KU�$GYHQWPDUNW�(=$�LP�3IDUUKRI 

0L�����'H]HPEHU �����0DULD�(PSIlQJQLV��)HVWPHVVH 
�����–�������$GYHQWPDUNW�(=$�LP�3IDUUKRI 
������$GYHQWIHLHU�GHU�.)%�LP�*+��6FKPLGKDPPHU 

'R�����'H]HPEHU �������%X�IHLHU 

6R������'H]HPEHU �����6RQQWDJVPHVVH�����$GYHQWVRQQWDJ 

'R������'H]HPEHU ������525$7( 

6R������'H]HPEHU �����6RQQWDJVPHVVH����$GYHQWVRQQWDJ 

'R������'H]HPEHU ������6FKXOJRWWHVGLHQVW 

)U������'H]HPEHU ������.LQGHUOLWXUJLH�]XP�+O��$EHQG 
������&KULVWPHWWH 

6D������'H]HPEHU �����+RFKDPW�]XP�&KULVWWDJ 

6R������'H]HPEHU �����)HVWPHVVH 

)U������'H]HPEHU ������$QGDFKW�]XP�-DKUHVVFKOXVV 

7HUPLQH�]XP�9RUPHUNHQ� 


