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:LU�KDEHQ�GHQ�GULWWEHVWHQ
*HPHLQGHEULHI�GHU�/DQGHVNLUFKH

6HLWH��
.LQGHU��XQG�-XJHQGIUHL]HLWHQ�����

6HLWH��
:DV�LVW�HLQ�7\PSDQRQ"

6HLWH���
$OOH��:HLKQDFKWVJRWWHVGLHQVWH

6HLWH���

,Q�GLHVHU�$XVJDEH�

$XVJDEH�����'H]HPEHU������ELV�)HEUXDU�����
LQIRUPDWLY���DWWUDNWLY���GHGXNWLY���LQWHQVLY����NDULWDWLY

ZZZ����W�UPH�GH

(Y��OXWK��*HPHLQGHEULHI
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3IDUUEH]LUN
.LUFKHQJHPHLQGHQ�&ODXHQ�
+DUEHU��+RKHQKDPHOQ��6R�PDU

3IDUUEH]LUN�+DOOHPDQQ
.LUFKHQJHPHLQGHQ�$GHQVWHGW�
%LHUEHUJHQ��0HKUXP�(TXRUG

.RQWDNW

*HPHLQGHEULHI�LP�9HUEXQGHQHQ�3IDUUDPW�GHU
HY����OXWK��.LUFKHQJHPHLQGHQ�
$GHQVWHGW��%LHUEHUJHQ��%�OWHQ��&ODXHQ��*UR��%�OWHQ�
+DUEHU��+RKHQKDPHOQ��0HKUXP�(TXRUG��6ROVFKHQ�
6R�PDU
+HUDXVJHEHU��.LUFKHQYRUVWlQGH� LP�9HUEXQGHQHQ
3IDUUDPW�GHU�5HJLRQ�6�G:HVW
5DWVZHJ������������0HKUXP���NJ�PHKUXP#HYOND�GH
$XIODJH������� ���'UXFN��JHPHLQGHEULHIGUXFNHUHL

)�U�GLH�,QKDOWH�GHU�JHPHLQGOLFKHQ�6HLWHQ�VLQG�GLH
MHZHLOLJHQ�5HGDNWLRQVNUHLVH�GHU�.LUFKHQJHPHLQGHQ
]XVWlQGLJ�XQG�YHUDQWZRUWOLFK��'LH�6HLWHQ�GHV�3IDUU�
EH]LUNV�&ODXHQ��+DUEHU��+RKHQKDPHOQ��XQG�6R�PDU
ZHUGHQ�UHGDNWLRQHOO�QLFKW�PHKU�EHDUEHLWHW�XQG�JH�
VHW]W�
5HGDNWLRQ��$[HO�6WHLQHU��5RQMD�+DOOHPDQQ
/HNWRUDW��5RQMD�+DOOHPDQQ
6DW]��/D\RXW��*UDILN�	�'HVLJQ��$[HO�6WHLQHU

VDO]VWUHXHU�GHVLJQ

,035(6680

3DVWRULQ�5RQMD�+DOOHPDQQ
7HO������������������
7HO�������������
URQMD�KDOOHPDQQ#HYOND�GH
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ
3IDUUE�UR�$GHQVWHGW
3IDUUVHNUHWlULQ�7DWMDQD�:DJQHU
*UR�H�6WU�������������$GHQVWHGW
7HO���������������RGHU
DE�������8KU�7HO����������������
NJ�DGHQVWHGW#HYOND�GH
3IDUUE�UR�%LHUEHUJHQ
3IDUUVHNUHWlULQ�6LONH�5DXOV
GLHQVWDJV��������������8KU
&ODXVWDO�����������6R�PDU
7HO������������
NJ�VRVVPDU�ELHUEHUJHQ#HYOND�GH
3IDUUE�UR�0HKUXP�(TXRUG
3IDUUVHNUHWlULQ�%LUJLW�:DONOLQJ
GLHQVWDJV��������������8KU
5DWVZHJ������������0HKUXP
7HO�������������
NJ�PHKUXP#HYOND�GH

9DNDQ]YHUWUHWHU�3DVWRU�%��3H\N
7HO�����������������
EHQMDPLQ�SH\N#HYOND�GH
3IDUUE�UR�&ODXHQ
3IDUUVHNUHWlULQ�%LUJLW�:DONOLQJ
GRQQHUVWDJV���������������8KU
%UHLWH�6WU������������&ODXHQ
7HO������������
NJ�FODXHQ#HYOND�GH
3IDUUE�UR�+RKHQKDPHOQ
3IDUUVHNUHWlULQ�6LONH�5DXOV
GRQQHUVWDJV�	�IUHLWDJV
�����������8KU
+RKH�6WU������������+RKHQKDPHOQ
7HO���������������
)D[���������������
NJ�KRKHQKDPHOQ#HYOND�GH
3IDUUE�UR�6R�PDU
3IDUUVHNUHWlULQ�6LONH�5DXOV
GLHQVWDJV��������������8KU
&ODXVWDO�����������6R�PDU
7HO������������
NJ�VRVVPDU�ELHUEHUJHQ#HYOND�GH

3DVWRU�%HQMDPLQ�3H\N
7HO�����������������
EHQMDPLQ�SH\N#HYOND�GH
6SUHFK]HLWHQ�QDFK�9HUHLQEDUXQJ
3IDUUE�UR�6ROVFKHQ
LQ�9HUWUHWXQJ�.��*��*LIIKRUQ
PLWWZRFKV������²�������8KU
3IDUUJDVVH�����������6ROVFKHQ
7HO�����������������
)D[�����������������
NJ�VROVFKHQ#HYOND�GH

3IDUUEH]LUN�3H\N
.LUFKHQJHPHLQGHQ�%�OWHQ��*UR�
%�OWHQ��6ROVFKHQ�PLW�6WHGXP�
+RKHQKDPHOQ



�$XI�HLQ�:RUW

$OOHV� KlQJW�PLWHLQDQGHU� ]XVDPPHQ
XQG�DXFK�MHGH�6HNXQGH�HLQHV�-DKUHV
JHK|UW�PLW�DOO�GHQ�DQGHUHQ�]XVDPPHQ
XQG�KDW�GDV� -DKU� ]X�GHP�JHPDFKW�
ZDV�HV�I�U�XQV�ZDU�
8QG� MHGHU�XQG� MHGH� I�U� VLFK�N|QQHQ
ZLU�QDFK�HLQHU�$QWZRUW�VXFKHQ�
:DU�HV�HLQ�JXWHV��JO�FNOLFKHV�-DKU�I�U
PLFK"�2GHU�ZDU�HV�HLQ�VFKZHUHV�-DKU"
+DEHQ�PLFK�PDQFKH�6RUJHQ��PDQFKH
$QJVW� XQG� PDQFKHU� bUJHU� ]X� VHKU
EHODVWHW"� 2GHU� ZDU� HV� ÅHLQ� -DKU� VR
GD]ZLVFKHQ´�� RKQH� ([WUHPH�� HKHU
GXUFKVFKQLWWOLFK��DEHU�GDEHL�YLHOOHLFKW
GRFK�GXUFKDXV�]XIULHGHQVWHOOHQG�XQG
JOHLFK]HLWLJ�PLW�/XIW�QDFK�REHQ"

,FK� ILQGH�PLFK�PLW�GLHVHQ�*HGDQNHQ
LQ�HLQHP�*HEHW�YRQ�-RKDQQHV�+DQVHQ
ZLHGHU��'HQQ�DXFK�ZHQQ�HU�VLFK�GDULQ
HLJHQWOLFK�DXI�ÅHLQHQ�ODQJHQ�7DJ´�EH�
]LHKW��NDQQ�LFK�GLH�EHVFKULHEHQHQ�*H�
GDQNHQ�XQG�*HI�KOH�JHQDX�VR�DXI�ÅHLQ
ODQJHV� -DKU´� �EHUWUDJHQ�� -RKDQQHV
+DQVHQ�VFKUHLEW�

:HQQ�LFK�GDV�OHVH��GHQNH�LFK��:LH�ZRKO�
WXHQG�XQG�EHIUHLHQG�ZlUH�HV��DP�(QGH
HLQHV�ODQJHQ�-DKUHV�HQGOLFK�HLQPDO�DOOHQ
%DOODVW� DEOHJHQ� ]X� N|QQHQ�� $OOHV�� ZDV
PLFK� EHVFKlIWLJW� KDW� LP� YHUJDQJHQHQ
-DKU��DOOH�%ULHIH��DOOH�$NWHQ¬�DOOHV��ZDV
PLFK�JDQ]�VHOEVWYHUVWlQGOLFK�GXUFK�PHL�
QHQ� $OOWDJ� EHJOHLWHW� ZLH� 6FKO�VVHO�
6FKXKH��.OHLGHU�XQG�GLH�8KU�²�XQG�PLFK
GRFK�GDEHL�DXFK�PDQFKPDO�HLQHQJW�
8QG�ZLH�WU|VWOLFK�N|QQWH�HV�VHLQ��DP�(QGH
HLQHV� ODQJHQ� -DKUHV��DOO�PHLQH�*HI�KOH
XQG�*HGDQNHQ� LQ�*RWWHV�+lQGH� OHJHQ
]X�N|QQHQ���

,FK�PXVV�VLH�QLFKW�ZHLWHU�WUD�
JHQ��LFK�NDQQ�VLH�]XU�FN�ODV�
VHQ� XQG� ZHL�� VLH� LQ� JXWHQ
+lQGHQ�
*HWUDJHQ� XQG� JHOLHEW� YRQ
*RWW�� DXFK�XQG�JHUDGH�DP
(QGH�HLQHV�VR�ODQJHQ�-DKUHV
ZLH�GHP�]XHQGH�JHKHQGHQ�
$OOHV� DEOHJHQ� XQG� ZLHGHU
HLQPDO�XQG�QRFK�HLQPDO�HLQ
QHXHV�-DKU�]XYHUVLFKWOLFK�XQG
OHLFKW�DQIDQJHQ���

$P�%HJLQQ�HLQHV�ODQJHQ�-DK�
UHV��GD�KRIIH� LFK��GDVV�*RWW
PLFK�DXFK�ZHLWHUKLQ�EHJOHL�
WHW��DQ�MHGHP�QHXHQ�7DJ�
,FK�EDXH�GDUDXI��GDVV�LFK�JH�
VHJQHW�ELQ�XQG�YHUWUDXH�DXI
*RWWHV�/LHEH��GLH�PLFK�XP�
JLEW�XQG�GLH�PLFK�KlOW�XQG
WUlJW�²�ZDV�LPPHU�GDV�QHXH
-DKU�DXFK�I�U�PLFK�EHUHLWKDO�
WHQ�PDJ�²�XQG�ZDV� LPPHU
LFK�VHOEVW�DXV�GLHVHP�QHXHQ
JHVFKHQNWHQ�-DKU�PDFKH�
'HQQ� OHW]WOLFK� ²� DXFK� GDV

]HLJW�XQV�GHU�%OLFN�]XU�FN���OHW]WOLFK��GD
OLHJW�HV�DXFK�DQ�PLU�VHOEVW��ZLH� LFK�DP
(QGH�DXI�GLHVHV�-DKU�]XU�FNEOLFNH�
8QG� GLH� -DKUHVORVXQJ� I�U� ������ VLH
N|QQWH�QLFKW�PXWLJHU�VHLQ�

,Q�GLHVHP�6LQQH�Z�QVFKH�LFK�,KQHQ�XQG
(XFK�
(LQ�IURKHV�XQG�JHVHJQHWHV�:HLKQDFKWV�
IHVW��HLQHQ�JXWHQ�$EVFKLHG�YRP�YHUJDQ�
JHQHQ� -DKU�XQG�GDQQ�PLW�DOOH�XQVHUHU
/LHEH�
$XI�HLQ�1HXHV�

,KUH�XQG�(XUH
3DVWRULQ�5RQMD�+DOOHPDQQ

$P�(QGH�HLQHV�ODQJHQ�-DKUHV¬
YRQ�5RQMD�+DOOHPDQQ
���EOLFNHQ�ZLU�]XU�FN�DXI�DOOHV��ZDV�JHZHVHQ�LVW��:LU�KDOWHQ�LQQH�XQG�]LHKHQ�%LODQ]��:LU�GHQNHQ
]XU�FN�DQ�GDV�]X�(QGH�JHKHQGH�-DKU�PLW�DOO�VHLQHQ�%HJHJQXQJHQ��DQ�JHVSURFKHQH�RGHU�JHVFKULHEHQH
:RUWH�²�OLHEHYROOH�ZLH�XQIUHXQGOLFKH��DQ�)U|KOLFKHV�XQG�8QEHVFKZHUWHV��DQ�0RPHQWH�YROOHU�*O�FN
XQG�/HLFKWLJNHLW��DQ�6WUHLW�XQG�9HUOHW]XQJHQ��DQ�GLH�JXWHQ�XQG�GLH�VFKOHFKWHVWHQ�1DFKULFKWHQ��DQ
=HLWHQ�YRQ�7UDXULJNHLW�XQG�0�KH��DQ�GLH�HLJHQHQ�)HKOHU�XQG�DQ�HUUHLFKWH�*UHQ]HQ�
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�,QIRV

�0HLQH�)UDX�XQG�LFK�ZDUHQ�IU�KHU
VHKU� DUP�XQG�KDWWHQ�JUR�H�3UR�
EOHPH��XQVHUH�I�QI�.LQGHU�VDWW�]X
EHNRPPHQ��$EHU� MHW]W�KDEHQ�ZLU
GLHVH�JXWH�5HJHOXQJ��-HGHU�YRQ�XQV
OHJW�LQ�GHQ�=HLWHQ��ZR�ZLU�DXVUHL�
FKHQG�]X�HVVHQ�KDEHQ��YRQ�GHU�(UQ�
WH�HLQH�+DQGYROO�5HLV�SUR�0DKO]HLW
]XU�FN� LQ� GHQ� 5RNNKDJROD�6SHL�
FKHU��8QG�ZHQQ�HV�XQV�DQ�(VVHQ
PDQJHOW��N|QQHQ�ZLU�XQV�GRUW�5HLV

QHKPHQ� RGHU
NRVWHQORV� *HOG
OHLKHQ��XP�1DK�
UXQJVPLWWHO� ]X
NDXIHQ�� ,FK�KDEH
MHW]W�NHLQH�$QJVW
PHKU�� GDVV� ZLU
KXQJHUQ�P�VVHQ�
� � � ,FK�NRQQWH�DOV
.LQG� QLH� ]XU
6FKXOH�JHKHQ��$OV
,QGLJHQHU�ZXUGH
LFK� RIW� GLVNULPL�

QLHUW�� ,FK�Z�QVFKH�PLU�VHKU��GDVV
ZLU� HV� GXUFK� $XINOlUXQJVDUEHLW
VFKDIIHQ��JHPHLQVDP�LQ�:�UGH�]X�
VDPPHQ]XOHEHQ��'DV�P|FKWH� LFK
JHUQ�QRFK�HUOHEHQ��EHYRU�LFK�VWHU�
EH��

%LVKX�6RUHQ��FD�����-DKUH��%DXHU�DXV
*RUGDLQJ��%DQJODGHVFK��QLPPW�DQ
HLQHP� 3URMHNW� GHU� 2UJDQLVDWLRQ
&HQWUH�IRU�&DSDFLW\�%XLOGLQJ�RI�9R�

OXQWDU\�2UJDQL]DWLRQ��NXU]�&&%92�
WHLO��&&%92�LVW�HLQH�3DUWQHURUJDQL�
VDWLRQ�YRQ�%URW�I�U�GLH�:HOW�

:DQGHO�VlHQ
:LU�ELWWHQ�6LH�XP�,KUH�8QWHUVW�W�
]XQJ�I�U�GLHVHV�XQG�]DKOUHLFKH�lKQ�
OLFKH� 3URMHNWH� LQ� GHU� ���� $NWLRQ
�%URW�I�U�GLH�:HOW��PLW�,KUHP�%HL�
WUDJ�� LQ� GHU� 6SHQGHQW�WH�� LQ� GHQ
*RWWHVGLHQVWNROOHNWHQ� ]X� :HLK�
QDFKWHQ�XQG�6LOYHVWHU�RGHU�GXUFK
hEHUZHLVXQJ�DQ�GDV

.LUFKHQDPW��9RONVEDQN�%UD:R
,%$1��'(����������������������
��
.HQQZRUW��%URW�I�U�GLH�:HOW

,FK�KDEH�MHW]W�NHLQH�$QJVW�PHKU��GDVV�ZLU�KXQJHUQ�P�VVHQ
'HU�.LUFKHQNUHLV�XQG��%URW�I�U�GLH�:HOW��XQWHUVW�W]HQ�0HQVFKHQ�LQ�%DQJODGHVFK
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%HULFKWH�	�9HUDQVWDOWXQJHQ

,QVJHVDPW����*HPHLQGHEULHIH�KDW�
WHQ�VLFK�XP�GHQ�ODQGHVNLUFKOLFKHQ
*HPHLQGHEULHISUHLV�EHZRUEHQ��(L�
QH�HOIN|SILJH�-XU\��EHVWHKHQG�DXV
0HGLHQH[SHUWHQ� X�D�� -RXUQDOLVWLQ
%HWWLQD�7LHWMHQ��YHUJDE�QHEHQ�GHQ
+DXSWSUHLVHQ�HLQLJH�6RQGHUSUHLVH
]�%�� I�U�GLH�EHVWH�7LWHOJHVWDOWXQJ�
'LH�9LHOIDOW�GHU�HLQJHUHLFKWHQ�NLUFK�
OLFKHQ�=HLWVFKULIWHQ�XQG�0DJD]LQH
ZDU�EHHLQGUXFNHQG�

'HPHQWVSUHFKHQG�VDJWH�GLH�)HUQ�
VHKPRGHUDWRULQ� 7LHWMHQ� LQ� HLQHU
9LGHRERWVFKDIW�ZlKUHQG�GHU�3UHLV�
YHUOHLKXQJ���'DV�VLQG�NOHLQH�.XQVW�
ZHUNH� �� VR� OLHEHYROO�� VR
DEZHFKVOXQJVUHLFK��VR� LQIRUPDWLY
XQG�N�QVWOHULVFK�WROO�JHVWDOWHW��,FK
YHUQHLJH�PLFK� YRU� GHQ�PHKU� DOV
�����(KUHQDPWOLFKHQ��GLH�JDQ]�YLHO
+HU]EOXW�LQ�GLHVH�$UEHLW�VWHFNHQ��

(LQH�%HVRQGHUKHLW�VWHOOW�GDEHL�GHU
*HPHLQGHEULHI� �.LUFKHQERWH��GHV
YHUEXQGHQHQ� 3IDUUDPWHV� �=Z|OI
7�UPH��GDU�� ,QVJHVDPW� ]HKQ�.LU�
FKHQJHPHLQGHQ�DUEHLWHQ�EHL�GHU

(UVWHOOXQJ�]XVDPPHQ�XQG�GLH�JH�
VDPWH�*HVWDOWXQJ�NRPPW�RKQH�SUR�
IHVVLRQHOOH� +LOIH� DXV�� 'RFK� GDV
(UVFKHLQXQJVELOG� LVW�GHQQRFK�lX�
�HUVW�SURIHVVLRQHOO��6R�VDK�HV�DXFK
'HWOHI�%U�FNQHU�YRQ�GHU�*HPHLQ�
GHEULHIGUXFNHUHL��GHU�LQ�VHLQHU�/DX�
GDWLR� KHUYRUKRE� �'HU
DXVJH]HLFKQHWH� *HPHLQGHEULHI
]HLJW�GLH�9HUEXQGHQKHLW�GHU�.LU�
FKHQJHPHLQGHQ�LQ�GHU�.LUFKHQUH�
JLRQ�� (U� SUlVHQWLHUW� VLFK� GHQ
/HVHQGHQ�PLW�HLQHP�NODUHQ�)DUE�
NRQ]HSW�XQG� LVW��EHUVLFKWOLFK�JH�
VWDOWHW�� 'HU� 6DW]VSLHJHO� ZLUG
NRQVHTXHQW�HLQJHKDOWHQ�XQG�VRUJW
GDI�U��GDVV�HV�HLQ�*HQXVV�LVW�GLHVHQ
*HPHLQGHEULHI�]X�OHVHQ��

/HGLJOLFK�]ZHL�*HPHLQGHEULHIH�DXV
GHQ�.LUFKHQNUHLVHQ�1LHQEXUJ�XQG
/HLQH� 6ROOLQJ� �EHU]HXJWHQ� PHKU
XQG�EHOHJWHQ�GLH�3OlW]H�HLQV�XQG
]ZHL�YRU�GHP��.LUFKHQERWHQ��DXV
GHP�.LUFKHQNUHLV�3HLQH�

(LQH�'HOHJDWLRQ�DXV�GHU�5HGDNWLRQ
GHV�*HPHLQGHEULHIHV�EHNDP�GDI�U
LQ�GHQ�KDQQRYHUVFKHQ�9HUGL�+|IHQ
HLQHQ�3RNDO�YRQ�/DQGHVELVFKRI�5DOI
0HLVWHU��EHUUHLFKW��GHU�]XU�$UEHLW

GHU� 5HGDNWLRQHQ� HUZlKQWH�� �*H�
PHLQGHEULHIH�VLQG�GDV�ZLFKWLJVWH
0HGLXP�I�U�GLH�1DFKEDUVFKDIW��LQ
GHU� GLH� .LUFKH� DNWLY� LVW�� 6LH� VLQG
XQHUVHW]OLFK��GHQQ�VLH�ZLUNHQ�QDFK
LQQHQ�ZLH�QDFK�DX�HQ��
=XGHP� HUKlOW� GDV� YHUEXQGHQH
3IDUUDPW�HLQH�6LHJSUlPLH�YRQ������
½�

9ROOHU�6WRO]�N|QQHQ�GLH�.LUFKHQJH�
PHLQGHQ� $GHQVWHGW�� %LHUEHUJHQ�
%�OWHQ��&ODXHQ��*UR��%�OWHQ��+DU�
EHU�� +RKHQKDPHOQ�� 0HKUXP�
(TXRUG��6R�PDU�XQG�6ROVFKHQ�PLW
6WHGXP�QXQ�YRQ�VLFK�VDJHQ��GDVV
VLH�GHQ�GULWWEHVWHQ�*HPHLQGHEULHI
GHU�JHVDPWHQ�/DQGHVNLUFKH�+DQ�
QRYHU�EHVLW]HQ���]XPLQGHVW�HLQ�-DKU
ODQJ� XQG� YLHOOHLFKW� ZLUG� HV� LP
QlFKVWHQ�-DKU�GHU�HUVWH�3ODW]�

'ULWWEHVWHU�*HPHLQGHEULHI�LQ�GHU�/DQGHVNLUFKH�+DQQRYHU�YRQ�$[HO�6WHLQHU
'DV�YHUEXQGHQH�3IDUUDPW��=Z|OI�7�UPH��PLW�.LUFKHQJHPHLQGHQ�DXV�GHQ
.RPPXQHQ�,OVHGH�XQG�+RKHQKDPHOQ�EHOHJW�GHQ����3ODW]�EHLP
*HPHLQGHEULHISUHLV�GHU�HY��OXWK��/DQGHVNLUFKH�+DQQRYHUV�



�%HULFKWH�	�9HUDQVWDOWXQJHQ

0HLQH�'DPHQ�XQG�+HUUHQ�
(LQHQ�*HPHLQGHEULHI�I�U�HLQH�*H�
PHLQGH� ]X� HUVWHOOHQ� LVW� HLQH� DQ�
VSUXFKVYROOH�XQG�DUEHLWVLQWHQVLYH
$XIJDEH��:HQQ�HLQ�*HPHLQGHEULHI
DEHU�I�U�PHKUHUH�.LUFKHQJHPHLQ�
GHQ�*�OWLJNHLW�KDEHQ�VROO��HUIRUGHUQ
GHU�]HLWOLFKH�$XIZDQG��GLH�QRWZHQ�
GLJHQ�$EVWLPPXQJHQ��GLH�0HKUDU�
EHLW� EHLP� /D\RXW� XQG� GLH
*HVDPWUHGDNWLRQ�HLQ�9LHOIDFKHV�GD�
YRQ��'D�PXVV�VFKRQ�HFKWH�/HLGHQ�
VFKDIW�LP�6SLHO�VHLQ�
:LU� HKUHQ� MHW]W�PLW� GHP���� 3UHLV
HLQHQ� *HPHLQGHEULHI�� E]Z�� GDV
7HDP� GDKLQWHU�� GDV� GLHVH� JUR�H
+HUDXVIRUGHUXQJ� DQJHQRPPHQ
KDW��8QG�PHKU� QRFK�� HV� KDW� GHQ
(KUJHL]�GHQ�*HPHLQGHEULHI�RKQH
SURIHVVLRQHOOH� 8QWHUVW�W]XQJ� ]X
HUVWHOOHQ��'DV�VSULFKW�I�U�0XW��(Q�
JDJHPHQW�XQG�HLQHQ�JUR�HQ�:LO�
OHQ��'DV�7HDP�QXW]W�YRUKDQGHQH
5HVVRXUFHQ�XQG�)lKLJNHLWHQ�XQG
HU]LHOW� HLQ� (UJHEQLV�� ZHOFKHV� ZLU
KHXWH�]X�5HFKW�Z�UGLJHQ�

'HU�DXVJH]HLFKQHWH�*HPHLQGHEULHI
]HLJW�GLH�9HUEXQGHQKHLW�GHU�.LU�
FKHQJHPHLQGHQ�LQ�GHU�.LUFKHQUH�
JLRQ�� (U� SUlVHQWLHUW� VLFK� GHQ
/HVHQGHQ�PLW�HLQHP�NODUHQ�)DUE�
NRQ]HSW�XQG� LVW��EHUVLFKWOLFK�JH�
VWDOWHW�� 'HU� 6DW]VSLHJHO� ZLUG
NRQVHTXHQW�HLQJHKDOWHQ�XQG�VRUJW
GDI�U��GDVV�HV�HLQ�*HQXVV�LVW�GLHVHQ
*HPHLQGHEULHI�]X�OHVHQ��0DQ�ILQGHW
VLFK�VRIRUW�XQG�JXW�]XUHFKW��3DV�
VHQG�DXVJHZlKOWH�)RWRV�]HLJHQ�GDV
DNWLYH�*HPHLQGHOHEHQ��VRUJHQ�DEHU
DXFK� I�U� UXKLJH� 0RPHQWH�� -HGH
.LUFKHQJHPHLQGH�KDW� LKUHQ�3ODW]�
�EHUJUHLIHQGH�7KHPHQ��VRZLH�.RQ�
WDNWH�XQG�7HUPLQH�ZHUGHQ�JHPHLQ�
VDP�GDUJHVWHOOW��'HU�*HPHLQGHEULHI
]HLJW�GDV�YLHOIlOWLJH�*HPHLQGHOH�
EHQ�XQG�PDFKW�/XVW��GDUDQ�WHLO]X�
KDEHQ�� (U� LVW� HLQ� 0XVWHUEHLVSLHO
GDI�U��ZLH�HV�JHOLQJHQ�NDQQ��PHK�
UHUH�.LUFKHQJHPHLQGHQ� LQ�HLQHP
*HPHLQGHEULHI� ]X� YHUHLQHQ� XQG
JOHLFK]HLWLJ�GDV�*HI�KO�EHL�GHQ�/H�
VHULQQHQ�XQG�/HVHUQ�EHZDKUW�EOHLEW
�'DV�LVW�XQVHU�*HPHLQGHEULHI��

0HLQH�'DPHQ�XQG�+HUUHQ��GHU���
3UHLV� JHKW� DQ� GHQ� .LUFKHQERWHQ�
GDV� LVW�GHU�JHPHLQVDPH�*HPHLQ�
GHEULHI� GHU� .LUFKHQJHPHLQGHQ
$GHQVWHGW�� %LHUEHUJHQ�� %�OWHQ�
&ODXHQ��*UR��%�OWHQ��+DUEHU��+R�
KHQKDPHOQ��0HKUXP�(TXRUG��6RO�
VFKHQ� PLW� 6WHGXP� XQG� 6R�PDU�
:HU�KDW�PLWJH]lKOW"�(V�LVW�HLQ�*H�
PHLQGHEULHI�I�U����.LUFKHQJHPHLQ�
GHQ�
,FK�JUDWXOLHUH�,KQHQ�JDQ]�KHU]OLFK
]X�GLHVHP�3UHLV��6LH�KDEHQ�LKQ�YHU�
GLHQW��0|JH�HU�VLH�PRWLYLHUHQ�LKUH
$UEHLW�PLW�GHP�JOHLFKHQ�(QJDJH�
PHQW�IRUW]XVHW]HQ�XP�GHQ�*HPHLQ�
GHPLWJOLHGHUQ� LKUHU
.LUFKHQJHPHLQGHQ�HLQH�4XHOOH�GHU
,QIRUPDWLRQ��GHU�0RWLYDWLRQ�DEHU
DXFK�GHU�%HVLQQXQJ�]X�VHLQ��GDPLW
GLH�%RWVFKDIW�GHU�%LEHO�GLH�+HU]HQ
GHU�/HVHQGHQ�HUUHLFKW�
9LHOHQ�'DQN�

'HWOHI�%U�FNQHU
*HPHLQGHEULHIGUXFNHUHL�$EWHLOXQJVOHLWXQJ
9HUWULHE�	�.XQGHQVHUYLFH

/DXGDWLR�.LUFKHQERWH����7�UPH�]XU�3UHLVYHUOHLKXQJ
GHV�*HPHLQGHEULHISUHLVHV YRQ�'HWOHI�%U�FNQHU



��

*RWWHVGLHQVWH�LP�YHUEXQGHQHQ�3IDUUDPW
%HL�bQGHUXQJHQ�DFKWHQ�VLH�ELWWH�DXI�$XVKlQJH�LQ�GHQ�6FKDXNlVWHQ�XQG�$QJDEHQ�LQ�GHQ�7DJHV]HLWXQJHQ�

6R����������������$GYHQW�
�����8KU�0HKUXP
������8KU�6ROVFKHQ
������8KU�(TXRUG�PLW�7DXIH
������8KU�$GHQVWHGW�PLW�.RQILV
������ 8KU� &ODXHQ� /LFKWHUJRWWHV�
GLHQVW
������8KU�%�OWHQ

)U�����������
������ 8KU� 0HKUXP� 2IIHQHV� $G�
YHQWVVLQJHQ�PLW�GHP�6LQJNUHLV

6R����������������$GYHQW�
�����8KU�%LHUEHUJHQ�PLW�)O|WHQNUHLV
�����6R�PDU
������+RKHQKDPHOQ�PLW�6FK�OHUQ
GHU�0XVLNVFKXOH
������8KU�%�OWHQ�$GYHQWVNRQ]HUW
������8KU�*U��%�OWHQ

)U������������
������8KU�6ROVFKHQ
.LQGHUJDUWHQJRWWHVGLHQVW

6D�����������
������8KU�$GHQVWHGW�2IIHQHV�6LQ�
JHQ�PLW�'H�6QDDU��.LUFKH

6R����������������$GYHQW�
�����+DUEHU
�����8KU�0HKUXP�PLW�3RVDXQHQ�
FKRU
������8KU�%�OWHQ
������8KU�$GHQVWHGW�PLW�+��.ORVWHU
������&ODXHQ
������8KU�6ROVFKHQ��%HQHIL]NRQ]HUW
.DQWLRQHWWHQ

'R������������
������8KU�%�OWHQ�.LQGHUJDUWHQJRW�
WHVGLHQVW

6R�������������+HLOLJDEHQG�
������8KU�(TXRUG�)DPLOLHQJRWWHV�
GLHQVW�PLW�.ULSSHQVSLHO�XQG�3RVDX�
QHQFKRU
������8KU�%�OWHQ�.ULSSHQVSLHO�PLW
.LQGHUQ
������8KU�+RKHQKDPHOQ�.LQGHU�
FKULVWYHVSHU�PLW�.ULSSHQVSLHO
������8KU�0HKUXP�)DPLOLHQJRWWHV�
GLHQVW�PLW�.ULSSHQVSLHO�XQG�3RVDX�
QHQFKRU
������8KU�$GHQVWHGW�PLW�.ULSSHQ�
VSLHO�XQG�*LWDUUHQJUXSSH�'H�6QDDU
������8KU�%LHUEHUJHQ�.ULSSHQVSLHO
������8KU�+DUEHU�PLW�.ULSSHQVSLHO
������8KU�6R�PDU
������8KU�6WHGXP�&KULVWYHVSHU
������8KU�%LHUEHUJHQ�&KULVWYHVSHU
������8KU�+RKHQKDPHOQ�&KULVWYHV�
SHU
������8KU�*U��%�OWHQ�&KULVWYHVSHU
������8KU�$GHQVWHGW�&KULVWYHVSHU
������8KU�&ODXHQ
������8KU�6ROVFKHQ�&KULVWYHVSHU
������8KU�0HKUXP�&KULVWQDFKW�PLW
6LQJNUHLV�XQG�$NNRUGHRQ
������ 8KU� +RKHQKDPHOQ� &KULVW�
QDFKW�PLW�.LUFKHQFKRU
������8KU�%LHUEHUJHQ�&KULVWQDFKW

0R����������������:HLKQDFKWVWDJ�
�����8KU�6R�PDU
������8KU�%�OWHQ
������8KU��+RKHQKDPHOQ
������ 8KU� 6ROVFKHQ� .ULSSHQVSLHO
YRQ�(UZDFKVHQHQ

'L����������������:HLKQDFKWVWDJ�
�����8KU�$GHQVWHGW
�����8KU�+DUEHU
�����8KU�0HKUXP�PLW�3RVDXQHQ�
FKRU�XQG�6LQJNUHLV
������8KU�&ODXHQ
������8KU�6WHGXP�PLW�(PSIDQJ
������8KU�%�OWHQ�:HLKQDFKWVOLHGHU
VLQJHQ�XQG�*HVFKLFKWHQ�K|UHQ

6R�������������$OWMDKUHVDEHQG�
������8KU�%LHUEHUJHQ�PLW�$EHQG�
PDKO
������8KU�(TXRUG�PLW�$EHQGPDKO
������8KU�+RKHQKDPHOQ
������8KU�6ROVFKHQ�PLW�$EHQGPDKO

:LU�Z�QVFKHQ�DOO�XQVHUHQ
/HVHULQQHQ�XQG�/HVHUQ�IURKH
XQG�JHVHJQHWH�$GYHQWV��XQG

:HLKQDFKWVIHLHUWDJH�

8QG�QDW�UOLFK�HLQHQ�JXWHQ
5XWVFK�LQ�HLQ�JHVXQGHV�XQG

IU|KOLFKHV�QHXHV�-DKU�

*RWWHVGLHQVWH

'H]HPEHU



��*RWWHVGLHQVWH ��

0R�������������1HXMDKU�
������8KU�5HJLRQDOJRWWHVGLHQVW�PLW
SHUV|QOLFKHU�6HJQXQJ��+DUEHU

6R�����������
�����8KU�%LHUEHUJHQ
������8KU�6ROVFKHQ
������8KU�&ODXHQ�(LQKROXQJ�6WHUQ�
VLQJHU
������8KU�%�OWHQ

6R�����������
�����8KU�0HKUXP
�����8KU�6R�PDU
������8KU�*U��%�OWHQ
������8KU�(TXRUG
������8KU�+RKHQKDPHOQ

'R������������
������8KU�%�OWHQ�.LQGHUJDUWHQJRW�
WHVGLHQVW

)U������������
������8KU�6ROVFKHQ�.LQGHUJDUWHQ�
JRWWHVGLHQVW

6R�����������
�����8KU�$GHQVWHGW
�����8KU�+DUEHU
������8KU�&ODXHQ
������8KU�.O��6ROVFKHQ�*ODXEHQV�
$QKlQJHU�DP�7HLFK

6R�����������
�����8KU�0HKUXP
������8KU�6WHGXP
������8KU�%LHUEHUJHQ
������8KU�+RKHQKDPHOQ

)U������������
������8KU�%�OWHQ�7DL]pDQGDFKW�PLW
.LUFKHQFKRU

6R�����������
�����8KU�6R�PDU
������8KU�6ROVFKHQ�DQVFKOLH�HQG
*HPHLQGHYHUVDPPOXQJ
������8KU�+RKHQKDPHOQ
������8KU�%�OWHQ

6R�����������
�����8KU�+DUEHU
�����8KU�0HKUXP
������8KU�*U��%�OWHQ
������8KU�&ODXHQ
������8KU�(TXRUG

'R������������
������8KU�%�OWHQ�.LQGHUJDUWHQJRW�
WHVGLHQVW

)U������������
������8KU�6ROVFKHQ�.LQGHUJDUWHQ�
JRWWHVGLHQVW

6R�����������
�����8KU�$GHQVWHGW
������8KU�%�OWHQ�DQVFKOLH�HQG
*HPHLQGHYHUVDPPOXQJ
������8KU�%LHUEHUJHQ
������8KU�+RKHQKDPHOQ�PLW�(KH�
SDDU�6HQWNHU
������8KU�6ROVFKHQ

6R�����������
�����+DUEHU
������8KU�6WHGXP
�����8KU�0HKUXP
������&ODXHQ

)U�������������:HOWJHEHWVWDJ�
������8KU�%�OWHQ
������8KU�*U��%�OWHQ
������8KU�$GHQVWHGW�*RWWHVGLHQVW
PLW�DQVFKOLH�HQGHP�%HLVDPPHQ�
VHLQ
������8KU�+DUEHU�:HOWJHEHWVWDJ
PLW�DQVFKOLH�HQGHP�%HLVDPPHQ�
VHLQ
������ 8KU�0HKUXP� *RWWHVGLHQVW
PLW�DQVFKOLH�HQGHP�%HLVDPPHQ�
VHLQ

6R�����������
�����8KU�6R�PDU
������8KU�6ROVFKHQ�7DXIHULQQHUXQJ
PLW�7DXIHQ�XQG�6HJQXQJHQ
������8KU�+RKHQKDPHOQ
������8KU�%�OWHQ

6R�������������.9�:DKO�
�����8KU�%LHUEHUJHQ
����� 8KU� 0HKUXP� .RQIL�*RWWHV�
GLHQVW�I�U�(TXRUG�XQG�0HKUXP
������8KU�6ROVFKHQ
������8KU�(TXRUG�7DXIJRWWHVGLHQVW
������8KU�$GHQVWHGW�.RQIL�*RWWHV�
GLHQVW� I�U�$GHQVWHGW��%LHUEHUJHQ
XQG�6R�PDU
������8KU�+RKHQKDPHOQ

-DQXDU )HEUXDU 0lU]

ZZZ����W�UPH�GH



��

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ

.DXP�HWZDV��ZDV�PDQ�YRQ�DQGHUHQ
*HPHLQGHQ�K|UW��LVW�DXI�GLH�HLJHQH
H[DNW��EHUWUDJEDU��Å1LFKW��EHUWUDJ�
EDU�DXI�XQV´�� LVW� VFKRQ�NODU��$XFK
GLH�IROJHQGH�*HVFKLFKWH�QLFKW��GLH
HV� LQ�HWOLFKHQ�9DULDQWHQ�JLEW�XQG
GHUHQ�8UVSUXQJ�QLFKW�PHKU�KHUDXV�
]XILQGHQ� LVW�� 1XQ� GHQQ�� GLH� *H�
VFKLFKWH�JHKW�ZLH� IROJW�XQG�WUlJW
GHQ�7LWHO�Å'LH�.LUFKH�LVW�WRW´�
.DOWH�*OHLFKJ�OWLJNHLW��GDV�ZDU�GLH
$WPRVSKlUH� KLHU� LQ� 2EVWHLQ�� DOV
3IDUUHU�0DJHU�VHLQ�$PW�DQWUDW��$P
HUVWHQ�6RQQWDJ�SUHGLJWH�HU�LQ�HLQHU
Y|OOLJ� OHHUHQ� .LUFKH�� $P� ]ZHLWHQ
6RQQWDJ�ZDU�HV�JHQDXVR��8QG�ZHQQ
GHU�3IDUUHU�DQ�GHQ�:HUNWDJHQ�VHLQH
*HPHLQGHJOLHGHU�EHVXFKWH��HUJLQJ
HV�LKP�QLFKW�EHVVHU��Å'LH�.LUFKH�LVW
WRW´��VR�VDJWH�PDQ�LKP�
$EHU�DP�'RQQHUVWDJ�QDFK� MHQHP
WURVWORVHQ� ]ZHLWHQ� 6RQQWDJ� JH�
VFKDK�HV��GDVV�HLQH�7RGHVDQ]HLJH
LQ�GHU�=HLWXQJ�HUVFKLHQ��'RUW�NRQQ�
WH�PDQ�OHVHQ�
�0LW� GHP� WLHIVWHQ�%HGDXHUQ� XQG
GHU� =XVWLPPXQJ� GHU� *HPHLQGH
JHEH� LFK� GHQ� 7RG� GHU� .LUFKH� ]X

2EVWHLQ�EHNDQQW��'LH� 7UDXHUIHLHU
ILQGHW�DP�6RQQWDJ�XP����8KU�VWDWW�
+HUEHUW�0DJHU��3IDUUHU�]X�2EVWHLQ��
'LH�$Q]HLJH�O|VWH�OHEKDIWH�'LVNXV�
VLRQHQ�DXV��$P�6RQQWDJ�ZDU�EHUHLWV
XP�KDOE�]HKQ�GLH�.LUFKH�JHGUlQJW
YROO��$OV� LFK�GLH�.LUFKH�EHWUDW��VDK
LFK�HLQHQ�6DUJ�DXI�HLQHU�%DKUH�YRU
GHP�$OWDU�VWHKHQ�
3�QNWOLFK� XP� ������ 8KU� EHVWLHJ
3IDUUHU�0DJHU�GLH�.DQ]HO�� Å0HLQH
)UHXQGH�� 6LH� KDEHQ� PLU� NODUJH�
PDFKW�� GDVV� 6LH� �EHU]HXJW� VLQG�
XQVHUH� .LUFKH� VHL� WRW�� 6LH� KDEHQ
DXFK�NHLQH�+RIIQXQJ�DXI�:LHGHU�
EHOHEXQJ�� ,FK�P|FKWH� QXQ�GLHVH
,KUH�0HLQXQJ�DXI�HLQH�OHW]WH�3UREH
VWHOOHQ��%LWWH�JHKHQ�6LH�HLQHU�QDFK
GHP�DQGHUHQ�DQ�GLHVHP�6DUJ�YRU�
EHL�XQG�VHKHQ�6LH�VLFK�GLH�7RWH�DQ�
'DQQ�YHUODVVHQ�6LH�GLH�.LUFKH�GXUFK
GDV�2VWWRU��'DQDFK�ZHUGH�LFK�GLH
7UDXHUIHLHU�DOOHLQ�EHVFKOLH�HQ�
6ROOWHQ�DEHU�HLQLJH�YRQ�,KQHQ�LKUH
$QVLFKW�lQGHUQ�XQG�ZlUHQ�DXFK�QXU
ZHQLJH�GHU�0HLQXQJ��HLQH�:LHGHU�
EHOHEXQJ�GHU�.LUFKH�VHL�YLHOOHLFKW
GRFK� P|JOLFK� ³� GDQQ� ELWWH� LFK

GLHVH��GXUFK�GDV�1RUGWRU�ZLHGHU
KHUHLQ]XNRPPHQ��6WDWW�GHU�7UDX�
HUIHLHU�Z�UGH�LFK�GDQQ�HLQHQ�'DQN�
JRWWHVGLHQVW�KDOWHQ�´
2KQH�ZHLWHUH�:RUWH�WUDW�GHU�3IDUUHU
DQ�GHQ�6DUJ�XQG�|IIQHWH�LKQ�
,FK�ZDU�HLQHU�GHU�OHW]WHQ�LQ�GHU�5HL�
KH�YRU�GHP�6DUJ��6R�KDWWH�LFK�=HLW�
GDU�EHU�QDFK]XGHQNHQ��Å:DV�ZDU
HLJHQWOLFK�GLH�.LUFKH"�:HU�Z�UGH
ZRKO� LP� 6DUJ� OLHJHQ"� :�UGH� HV
YLHOOHLFKW�HLQ�%LOG�GHV�*HNUHX]LJWHQ
VHLQ"´� 'LH� DQGHUHQ� LQ� GHU� 5HLKH
GDFKWHQ�ZRKO�lKQOLFK��LFK�PHUNWH�
ZLH�XQV�HLQ�6FKDXGHUQ��EHUNDP��MH
PHKU�ZLU�XQV�GHP�6DUJ�QlKHUWHQ�
=XGHP�HUVFKUHFNWH�XQV�HLQ�.QDUUHQ
XQG�4XLHWVFKHQ��'LH�7�U�GHV�1RUG�
WRUV�GUHKWH�VLFK�LQ�LKUHQ�YHUURVWHWHQ
$QJHOQ��+HUHLQ�WUDW�HLQH�NDXP�]X
]lKOHQGH�0HQJH�
1XQ�ZDU�HV�VRZHLW��GDVV�LFK�GLH�WRWH
.LUFKH�VHKHQ�VROOWH��8QZLOON�UOLFK
VFKORVV�LFK�GLH�$XJHQ��DOV�LFK�PLFK
�EHU�GHQ�6DUJ�EHXJWH��$OV�LFK�VLH
|IIQHWH��VDK�LFK�PLFK�VHOEVW�³�LP
6SLHJHO�

8QVHUH�.LUFKH�RGHU�GLH�.LUFKH�DQ�XQG�I�U�VLFK�YRQ�.DUO�:��%HUJHUKRII

1DFKGHP�HV�YRU�IDVW�VHFKV�-DKUHQ
QLFKW�P|JOLFK�ZDU��HLQHQ�.LUFKHQ�
YRUVWDQG�]X�ZlKOHQ��JHKW�QXQ�GLH
YRUVWDQGVORVH�=HLW�]X�(QGH�
%LV�]XU�(LQI�KUXQJ�GHV�QHXHQ�.LU�
FKHQYRUVWDQGV��VSlWHVWHQV�LP�-XQL
������ ZLUG� GLH� *HPHLQGH� ZHLWHU
YRQ� GHQ� %HYROOPlFKWLJWHQ� JH�
PHLQVDP�PLW�GHP�3DVWRU�JHOHLWHW�
:LU�ZLVVHQ�VFKRQ�ODQJH��GDVV�GLHV
QXU� HLQH� %HKHOIVO|VXQJ� LVW� XQG
IUHXHQ�XQV�VHKU��GHQ�6WDIIHOVWDE�DQ
HLQHQ�JHZlKOWHQ�.LUFKHQYRUVWDQG
DEJHEHQ�]X�G�UIHQ�

'LH� :DKO� ILQGHW� DP� ���� 0lU]
�����VWDWW�XQG�ZLU�KDEHQ�XQV��XP
GHQ�$XIZDQG�]X�PLQLPLHUHQ��GD]X
HQWVFKORVVHQ��HLQH�UHLQH�%ULHIZDKO
GXUFK]XI�KUHQ�
'��K��DOOH�0LWJOLHGHU�GHU�*UR��%�O�
WHQHU� *HPHLQGH� EHNRPPHQ� ELV
0LWWH�)HEUXDU������%ULHIZDKOXQ�
WHUODJHQ�]XJHVFKLFNW�
:LH� GDPLW� ]X� YHUIDKUHQ� LVW�� NDQQ
DXV� GHQ� PLWJHVFKLFNWHQ� 8QWHUOD�
JHQ� HQWQRPPHQ� ZHUGHQ�� lKQHOW
DOOHUGLQJV� VHKU�GHP�YRQ�DQGHUHQ
:DKOHQ�EHNDQQWHQ�9RUJHKHQ�

'LH� $XV]lKOXQJ� HUIROJW� DP� ���
0lU]� XQG� DQVFKOLH�HQG� GLH� %H�
NDQQWJDEH�GHV�(UJHEQLVVHV�
6ROOWHQ�6LH�)UDJHQ�KDEHQ��VWHKHQ
ZLU�,KQHQ�JHUQ�]XU�9HUI�JXQJ�
:LU�Z�UGHQ�XQV��EHU�HLQH�JUR�H
:DKOEHWHLOLJXQJ�VHKU�IUHXHQ��'D�
PLW�HUKLHOWHQ�GLH�.DQGLGDWHQ�EH�
UHLWV�HLQ�GHXWOLFKHV�6LJQDO��:LU�VLQG
GDQNEDU�I�U�HXFK�XQG�IUHXHQ�XQV
DXI�HXFK�

*UR��%�OWHQ�EHNRPPW�HLQHQ�QHXHQ�.LUFKHQYRUVWDQG��YRQ�.DUO�:��%HUJHUKRII



��.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ�PLW�6WHGXP

'HU� 6RPPHU�ZDU� I�U� XQVHUH� .LU�
FKHQJHPHLQGH� HUHLJQLVUHLFK� XQG
LQ�HLQLJHQ�)lOOHQ�VFKRQ�KHUDXVIRU�
GHUQG�
'LH� .LUFKHQYRUVWlQGH� YHUVXFKHQ
GDV� 3IDUUE�UR� ]XNXQIWVIlKLJ� QHX
DXI]XVWHOOHQ�XQG�VLFK�DXFK�DQ�GHQ
0|JOLFKNHLWHQ�GHV�YHUlQGHUWHQ�0H�
GLHQNRQVXPV�]X�RULHQWLHUHQ�
/HLGHU�VWR�HQ�XQVHUH�5HIRUPLGHHQ
QLFKW� LPPHU� DXI� =XVWLPPXQJ� LQ
GHQ�9HUZDOWXQJHQ�
0LW�GHU�.LUFKHQUHQRYLHUXQJ�JHKW
HV� DXFK� YRUDQ�� GDQN� GHU� JUR�HQ
6SHQGHQEHUHLWVFKDIW�XQVHUHU�*H�
PHLQGHJOLHGHU��,Q������ZHUGHQ�ZLU
QRFK�HLQPDO�JDQ]�JHQDX�GLH�XU�
VSU�QJOLFKH�)DUEJHEXQJ�GHU�.LUFKH

XQWHUVXFKHQ�ODVVHQ��$XFK�KLHU�JLEW
HV�XQWHUVFKLHGOLFKH�0HLQXQJHQ�GHU
YHUVFKLHGHQHQ�'HQNPDO��XQG�.LU�
FKHQlPWHU��6WLFKZRUW��'HXWXQJV�
KRKHLW��8QVHU�=LHO�LVW�HV�MHW]W�LQ�����
GDV�*HVW�KO�QHX�IDUEOLFK�]X�IDVVHQ�
'LH� QHX� JHVWULFKHQHQ� %lQNH� EH�
NRPPHQ�GDQQ�DXFK�QHXH�6LW]SROV�
WHU�
$P� ���� 0lU]� ����� ZLUG� LQ� GHQ
.LUFKHQJHPHLQGHQ�HLQ�QHXHU�.LU�
FKHQYRUVWDQG� JHZlKOW�� :LU� PD�
FKHQ� LQ� DOOHQ� *HPHLQGHQ� HLQH
8UQHQZDKO��'DV�:DKOORNDO�I�U�6RO�
VFKHQ� LVW� LP� *HPHLQGHVDDO�� +LHU
NDQQ� MHGHU�:DKOEHUHFKWLJWH� ]ZL�
VFKHQ� ������ XQG� ������ 8KU� GLH
6WLPPH�DEJHEHQ�

$XI�XQVHUHU�*HPHLQGHYHUVDPP�
OXQJ�DP����)HEUXDU������ZHUGHQ
VLFK�GLH�.DQGLGDWHQ�YRUVWHOOHQ�
%LWWH�EHDFKWHQ�6LH�GHQ�7HUPLQ��XQG
9HUDQVWDOWXQJVNDOHQGHU�I�U�XQVHUH
$QJHERWH�XQG�9HUDQVWDOWXQJHQ�
:LU� IUHXHQ�XQV�ZHLWHU�DXI�HLQ� OH�
EHQGLJHV�*HPHLQGH��XQG�.XOWXUOH�
EHQ�PLW�,KQHQ�

%HULFKW�DXV�GHP�.LUFKHQYRUVWDQG�6ROVFKHQ�YRQ�.��*��*LIIKRUQ

'LH� *HVFKHQN�,GHH� �� Y|OOLJ
VWUHVVIUHL�PLW�6W��3DQFUDWLL�
'LH�$GYHQWV]HLW�LVW�GD��'LH�:RFKHQ
YRU�GHP�:HLKQDFKWVIHVW�JHOWHQ�DOV
ÅEHVLQQOLFKH�=HLW´��,Q�9RUIUHXGH�DXI
GDV�EHYRUVWHKHQGH�:HLKQDFKWVIHVW
VFKP�FNHQ�ZLU�XQVHUH�+lXVHU�XQG
:RKQXQJHQ��HV�]LHKW�3OlW]FKHQGXIW
GXUFKV�+DXV�XQG�HLQH�JHZLVVH�*H�
P�WOLFKNHLW�VWHOOW�VLFK�HLQ��=HLW�]XP
(QWVFKOHXQLJHQ� XQG� =XVDPPHQ�
NRPPHQ�� 6RZHLW� ]XPLQGHVW� GLH
9RUVWHOOXQJ�
%HL�HLQHP�%XPPHO��EHU�GLH�:HLK�
QDFKWVPlUNWH�XQG�,QQHQVWlGWH�GHU
5HJLRQ�ZLUG�PDQ�PHLVWHQV� UHFKW
VFKQHOO�YRQ�GHU�5HDOLWlW�HLQJHKROW�
=ZLVFKHQ�/LFKWHUQ�XQG�GHP�'XIW

YRQ� JHEUDQQWHQ� 0DQGHOQ� VLHKW
PDQ�JHVWUHVVWH�0HQVFKHQ��VFKQHO�
OHQ�6FKULWWHV��EHSDFNW�PLW�JUR�HQ
7�WHQ�DXV�GHQHQ�*HVFKHQNSDSLHU�
UROOHQ�KHUYRUVFKDXHQ�
'LH� $GYHQWV]HLW� LVW� GD�� Å'HU� W\�
SLVFKH� :HLKQDFKWVVWUHVV¬´�� K|UW
PDQ�QXQ�|IWHU�LQ�*HVSUlFKHQ��8QG
KlXILJ�EH]LHKW�VLFK�GLHVH�$XVVDJH
DXI�GHQ�(LQNDXI�YRQ�*HVFKHQNHQ
I�U�GLH�/LHEVWHQ�
'DPLW� DXFK� 6LH� HLQH� EHVLQQOLFKH
$GYHQWV��XQG�:HLKQDFKWV]HLW�JH�
QLH�HQ�N|QQHQ�XQG�QLFKW�GXUFK�GLH
(LQNDXISDVVDJHQ�GHU�5HJLRQ�KHW�
]HQ�P�VVHQ�� KDEHQ�ZLU� HLQH�*H�
VFKHQN�,GHH� I�U�6LH��9HUVFKHQNHQ
6LH�GRFK�HLQHQ�3ODW]�LQ�6W�3DQFUDWLL�
)�U�HLQH�6SHQGH�LQ�+|KH�YRQ����

(XUR�N|QQHQ�6LH�,KUHQ�/LHEVWHQ�HLQ
QDFKKDOWLJHV�XQG�EOHLEHQGHV�*H�
VFKHQN� PDFKHQ�� (LQHQ� DQVSUH�
FKHQGHQ�*HVFKHQNJXWVFKHLQ�XQG�
ZHQQ� 6LH� P|JHQ�� HLQH� )ODVFKH
6SHQGHQZHLQ�HUKDOWHQ�6LH�EHL�XQV
LP�3IDUUE�UR��£%LWWH�QXW]HQ�6LH�I�U
,KUH�6SHQGH�IROJHQGH�'DWHQ�
6SHQGHQNRQWR�
(YDQJHOLVFKH�.UHGLWJHQRVVHQVFKDIW
,%$1��'(�������������������������
9HUZHQGXQJV]ZHFN��Å'HLQ�3ODW]��
1DPH�GHV�%HVFKHQNWHQ´�

+LHU�N|QQHQ�6LH
GLJLWDO� I�U� GLH
.LUFKHQUHQRYLH�
UXQJ�VSHQGHQ�

:HLKQDFKWVVWUHVV"�1HLQ�'DQNH�

:HU�JODXEW�GHQQ�VRZDV"
*ODXEH��*HPHLQGH��%LEHO�²�HLQ�*H�
VSUlFKVNUHLV�DXI�$XJHQK|KH
'LH�QlFKVWHQ�7HUPLQH�VLQG�
����1RYHPEHU�����������'H]HPEHU
����������-DQXDU�����������)HEUXDU
�����
'HU�%HJLQQ�LVW�MHZHLOV�XP�������8KU

LQ� GHU� .LUFKH� *U�� %�OWHQ� XQG�ZLU
HQGHQ� MH� QDFK� 7KHPD� XQG� *H�
VSUlFKVVWRII�VSlWHVWHQV�XP������
8KU�

(QGOLFK��(LQH�QHXH�.�FKHQ]HL�
OH�
%LV�0LWWH�1RYHPEHU������ZHUGHQ

ZLU�LQ�GHU�.LUFKH�LQ�*U��%�OWHQ�HLQH
QHXH�.�FKHQ]HLOH� LQ�%HWULHE�QHK�
PHQ�XQG�QDFK�GHP�HQRUPHQ�:DV�
VHUVFKDGHQ�YRU�HLQHLQKDOE� -DKUHQ
ZLHGHU�DQGHUH�XQG�XQV�VHOEVW�SUR�
EOHPORV�EHN|VWLJHQ�N|QQHQ�
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.DXP�VLQG�GLH�QHXHQ�.LQGHU�LQ�GHU

.LWD�DQJHNRPPHQ�XQG�GLH�PHLVWHQ
(LQJHZ|KQXQJHQ�DEJHVFKORVVHQ�
]LHKW�GHU�+HUEVW�LQ�GLH�.LQGHUWDJHV�
VWlWWH�HLQ��0LW�HLQHP�+HUEVWIHVW�DP
����2NWREHU�KDEHQ�.LQGHU��(OWHUQ�
*UR�HOWHUQ� XQG� )DFKNUlIWH� HLQHQ
EXQWHQ�XQG�KHUEVWOLFKHQ�1DFKPLW�
WDJ�HUOHEW��(V�JDE�HLQ�OHFNHUHV�%XI�
IHW�� KHUEVWOLFKH� %DVWHODQJHERWH
VRZLH�*HVDQJV��XQG�7DQ]HLQODJHQ
GHU�.LQGHU��9LHOHQ�'DQN�DQ�DOOH�GLH
]X�GLHVHP�WROOHQ�1DFKPLWWDJ�EHL�

JHWUDJHQ� KD�
EHQ��$P�%XIIHW
KDEHQ� ZLU
������½�I�U�GLH
.LWD� JHVDP�
PHOW�
:DV� I�U� HLQH
6FKZHLQHUHL¬�
,P�2NWREHU�GXUIWHQ�ZLU�XQV�GLH�)HU�
NHO�YRQ�+HUUQ�+�OVLQJ�DQVFKDXHQ�
$Q�HLQHP�9RUPLWWDJ�HUIXKUHQ�GLH
.LQGHU�YLHO�ZLVVHQVZHUWHV��EHU�GLH
6FKZHLQH���]��%���GDVV�VLH�NHLQH�.DV�

WDQLHQ�IUHVVHQ��XQG�ZHU�VLFK�WUDXWH
GXUIWH�VRJDU�HLQ�)HUNHO�VWUHLFKHOQ�
)�U�DOOH�.LQGHU�XQG�)DFKNUlIWH�ZDU
HV�HLQ�WROOHV�(UOHEQLV�
,Q�=XVDPPHQDUEHLW�PLW�GHU�.LU�
FKHQJHPHLQGH�KDEHQ�HLQLJH�.LQ�
GHU� GHU� .LWD� 0RWLYH� I�U
:HLKQDFKWVNDUWHQ�JHVWDOWHW��'LH
VROOHQ�LQ�HLQHU�EHVRQGHUHQ�$NWLRQ
GHU�.LUFKHQJHPHLQGH�]X�HUZHUEHQ
VHLQ��/DVVHQ�VLH�VLFK��EHUUDVFKHQ�

+HU]OLFKH�*U��H�,KU�.LWDWHDP

1HXHV�DXV�GHU�.LWD�YRQ�.DWKULQ�6DQGHU

(QJOLVFKH�&KRUPXVLN��]DXEHUKDIW
6LQJHQG�]LHKHQ�GLH�.DQWLRQHWWHQ
LQ�GLH�.LUFKH�HLQ��XP�GDQQ�YRQ�GHU
+DUIH�EHJOHLWHW�%HQMDPLQ�%ULWWHQV
Å$�&HUHPRQ\�RI�&DUROV´�]X�*HK|U
]X�EULQJHQ��ZXQGHUVFK|QH�0XVLN�
GLH� ����� DXI� DOWH� HQJOLVFKH� *H�
GLFKWH�JHVFKULHEHQ�ZXUGH�
'DQDFK�ZLUG�HV�EXQW��-RKQ�5XWWHUV
Å0DVV�RI�WKH�&KLOGUHQ´��������ZLUG
DXIJHI�KUW�GXUFK�*HPLVFKWHQ�&KRU�
)UDXHQFKRU��6ROR�6RSUDQ�XQG�6ROR�
%DULWRQ��%HJOHLWHW�ZHUGHQ�VLH�GXUFK
HLQH�DX�HUJHZ|KQOLFKH�,QVWUXPHQ�

WLHUXQJ� PLW� 4XHUIO|WH�� 2ERH�
.ODULQHWWH��)DJRWW��+RUQ��.RQWUD�
EDVV��3DXNH��+DUIH��6FKODJ]HXJ
XQG�2UJHO�
)UHXHQ�6LH�VLFK�DXI�HLQ�EHVRQ�
GHUHV�.RQ]HUW�PLW�EHVLQQOLFKHU
ELV�EHZHJHQGHU�0XVLN��GLH�'DUELH�
WXQJ�YRQ�.RPSRVLWLRQHQ�GLH�QLFKW
RIW�]X�K|UHQ�VLQG�
'DV�.RQ]HUW�LVW�HLQH�%HQHIL]YHUDQ�
VWDOWXQJ� I�U� GLH� 5HQRYLHUXQJVDU�
EHLWHQ� LQ� XQVHUHU� .LUFKH� �QHXH
)DUEH��XQG�DQ�GHU�)XUWZlQJOHU�2U�
JHO�YRQ������

(V�PXVL]LHUHQ��EHJOHLWHW�YRQ�,QVWUX�
PHQWDOLVWHQ�GHU�1'5�5DGLRSKLOKDU�
PRQLH�
/DQD�:HVWHQGRUI� �6RSUDQ���5RELQ
)ULQGW� �%DULWRQ��� 0DUWLQL� 6LQJHUV
9DOOVWHGW�XQG�.DQWLRQHWWHQ�9HFKHO�
GH�XQWHU�GHU�/HLWXQJ�YRQ�3URSVWHL�
NDQWRULQ�3HWUD�0HFNH�

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ

(QJOLVFKH�&KRUPXVLN��]DXEHUKDIW�ELV�IHVWOLFK�YRQ�+��+HLQHPDQQ
6ROVFKHQ�����$GYHQW�������'H]HPEHU��������8KU��6W�3DQFUDWLL

-XELOlXPVNRQ]HUW�GHU�.UHLVFKVlJHQ�����YRQ�+RUVW�'LHWHU�6FKPLGW

*HO|VWH� 6WLPPXQJ� KHUUVFKWH� DP
����2NWREHU�LQ�GHU�6W��3DQFUDWLL�.LU�
FKH�LQ�6ROVFKHQ��'LH�.UHLVFKVlJHQ
KDWWHQ�DXIJUXQG�LKUHV����MlKULJHQ
%HVWHKHQV�]X�HLQHP�%HQHIL]NRQ]HUW
]X�*XQVWHQ�GHU�5HQRYLHUXQJ�GHU
6ROVFKHQHU� .XOWXUNLUFKH� JHODGHQ�
'DEHL�WUDWHQ�QHEHQ�GHQ�%�OWHQHUQ
DXFK�GLH�+RSIHQ�+RLOHU� DXV�6RO�
VFKHQ�XQG�GLH�%HHNH�6LQJHUV�DXV
*UR��%�OWHQ�HLQ]HOQ��ZLH�DXFK�JH�
PHLQVDP� DXI�� 'LH� .LUFKH� ZDU� ]X

GLHVHP�$QODVV� VHKU� JXW� EHVXFKW�
'DV�3XEOLNXP�ZDU�EHJHLVWHUW��GLH
%HLIDOOVVW�UPH�QDKPHQ�NHLQ�(QGH�

'LHVHU�$EHQG�ZDU�I�U�GLH�%HVXFKHU
HLQ�EHVRQGHUHV�(UOHEQLV�
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6HQLRUHQDGYHQW
�����������XP�������8KU
LP�*HPHLQGHVDDO
%HL�GLHVHU�$GYHQWVIHLHU�I�U�XQVHUH
�EHU����MlKULJHQ�*HPHLQGHJOLHGHU
JHVWDOWHW�GHU�.LUFKHQYRUVWDQG�GHQ
1DFKPLWWDJ��(LQ�*RWWHVGLHQVW�PLW
$EHQGPDKO�JHKW�HLQHU�JHVHOOLJHQ
.DIIHHUXQGH�YRUDXV��$OOH�*HPHLQ�
GHJOLHGHU��EHU����-DKUH�VLQG�JDQ]
KHU]OLFK�HLQJHODGHQ�

%HQHIL]�$GYHQWVNRQ]HUW
�����������XP�������8KU
6W��3DQFUDWLL�.LUFKH
'DV�JUR�H�%HQHIL]�$GYHQWVNRQ]HUW
GHU� .DQWLRQHWWHQ� XQG� 7HLOHQ� GHV
1'5�5DGLR�6\PSKRQLH�2UFKHVWHUV
ZLUG� LQ� ZHVHQWOLFKHQ� 7HLOHQ� YRQ
+HLNH�+HLQHPDQQ�JHVSRQVHUW��%LWWH
EHDFKWHQ�6LH�KLHU]X�DXFK�GLH�$XV�
KlQJH�XQG�GHQ�VHSDUDWHQ�$UWLNHO
LP�.LUFKHQERWHQ�

.ULSSHQVSLHO
�����������XP�������8KU
6W��3DQFUDWLL�.LUFKH
(LQ�.ULSSHQVSLHO�PLW�XQG�YRQ�(U�
ZDFKVHQHQ� VRUJW� I�U� HLQH� HFKWH
:HLKQDFKWV�EHUUDVFKXQJ��'HU�(U�
IROJ�GHU�9RUMDKUHVYHUDQVWDOWXQJ�KDW
KLHU�]X�QHXHQ�,GHHQ�JHI�KUW�

*ODXEHQV$QKlQJHU
�����������XP�������8KU
.OHLQ�6ROVFKHQ�DP�'RUI�7HLFK
(LQ�*RWWHVGLHQVW�GHU�EHVRQGHUHQ
$UW�� GHQQ� .LUFKH� NRPPW� ]X� GHQ
0HQVFKHQ��/DVVHQ�6LH�VLFK�YRQ�GLH�
VHU�SURJUHVVLYHQ�*RWWHVGLHQVWIRUP
�EHUUDVFKHQ��,P�$QVFKOXVV�JLEW�HV
GDV�*ODXEHQV$QKlQJHU�0HQ���$XI
MHGHQ�)DOO�HLQ�JXWHU�6RQQWDJ�XQG
:RFKHQVWDUW�

)LOPDEHQG
�����������XP�������8KU
6W��3DQFUDWLL�.LUFKH
:LH�LPPHU�JLEW�HV�.LQRDWPRVSKlUH
PLW�3RSFRUQ�XQG�*HWUlQNHQ��hEHU
GHQ�7LWHO�ZROOWH�GDV�)LOPWHDP�QRFK
QLFKWV�YHUUDWHQ��EHDFKWHQ�6LH�GLH
$XVKlQJH�XQG�3UHVVHPLWWHLOXQJHQ�

*HPHLQGHYHUVDPPOXQJ
�����������XP�������8KU
*HPHLQGHVDDO�6ROVFKHQ
1DFK�GHP�*RWWHVGLHQVW�ILQGHW�GLH
GLHVMlKULJH� *HPHLQGHYHUVDPP�
OXQJ�VWDWW��:LU�IUHXHQ�XQV��EHU�HLQ
]DKOUHLFKHV�(UVFKHLQHQ��GHQQ�GDQQ
ZHUGHQ�VLFK�GLH�.DQGLGDWHQ�GHU�.9
:DKO� YRUVWHOOHQ�� 1DW�UOLFK� ZLUG
DXFK��EHU�GLH�*HPHLQGHDUEHLW�XQG
GDV� /HEHQ� LQ� XQVHUHU� *HPHLQGH
DXVI�KUOLFK�EHULFKWHW��=XU�6WlUNXQJ
JLEW� HV� HLQHQ� ,PELVV�� GDPLW� QLH�
PDQG� ZHJHQ� +XQJHU� XQG� 'XUVW
QDFK�+DXVH�PXVV�

:LOKHOP�%XVFK�$EHQG
�����������XP�������8KU
6W��-RKDQQLV�.DSHOOH�6WHGXP
'LHVHU�EHVRQGHUH�.XOWXUDEHQG�EH�
VFKlIWLJW�VLFK�PLW�GHQ�:HUNHQ�YRQ
:LOKHOP�%XVFK��(V�VLQG�/HVXQJHQ
XQG�DXFK�GHU�$XVWDXVFK��EHU�GLH
:HUNH�GLHVH�QLHGHUVlFKVLVFKHQ�/L�
WHUDWHQ� YRUJHVHKHQ�� (LQ� .XOWXUH�
YHQW�I�U�1LHGHUVDFKVHQ�XQG�ZHLWHUH
,QWHUHVVLHUWH�

+XEHUWXVPHVVH��)RWR�.DULQ�-DQ]

.HLQH�=HLW�´
6WlQGLJ� LQ�%HZHJXQJ��XQWHUZHJV
VHLQ�� ,P�$XWR�]XP�(LQNDXIHQ�� LP
6WDX� DXI� GHU� $XWREDKQ�� LQ� GHU
:DUWHVFKODQJH�RGHU�GLH�9HUZDQG�
WHQ�EHVXFKHQ�PLW�GHP�=XJ���8QUX�
KH��+HUDXVIRUGHUQG�VFKHLQW�HV�� LQ
GLHVHU� KHNWLVFKHQ� =HLW�� GLH� YRU
:HLKQDFKWHQ�QRFK�HLQPDO�DQ�)DKUW
JHZLQQW��EHL�VLFK�]X�EOHLEHQ�XQG
DXFK�PDO�LQ�GHU�5XKH�.UDIW�]X�ILQ�
GHQ�
Å.RPPW�KHU�]X�PLU��DOOH��GLH�LKU
P�KVHOLJ�XQG�EHODGHQ�VHLG��LFK

ZLOO�HXFK�HUTXLFNHQ�´
0DWWKlXV������

:LU� IUHXHQ� XQV� DXI� HXFK� EHLP
QlFKVWHQ�(OWHUQFDIp�
������8KU�LP�*HPHLQGHVDDO�LQ�GHU
3IDUUJDVVH���LQ�6ROVFKHQ�
6FKXEHUW�PDGHOHLQH#RXWORRN�GH
7HO�����������������

)UDXHQNUHLV
�����������XP�������8KU
$GYHQWVIHLHU
�����������XP�������8KU
6SLHOHDEHQG
�����������XP�������8KU
:HOWJHEHWVWDJ�GHU�)UDXHQ
:LU�VLQG�]XP�*RWWHVGLHQVW�LQ�*UR�
%�OWHQ� HLQJHODGHQ�� DE� ������8KU
JLEW�HV�HLQHQ�)DKUGLHQVW��DE�3IDUU�
KRI��
)�U�HLQH�JXWH�3ODQXQJ�ELWWH�$QPHO�
GXQJ�EHL�*DEULHOD�0|FN� �������
����

.LUFKHQJHPHLQGHQ�*UR��%�OWHQ�	�6ROVFKHQ�PLW�6WHGXP

9HUDQVWDOWXQJHQ

*UXSSHQ�	�.UHLVH



.RQWDNW

)RWR��$[HO�6WHLQHUZZZ����W�UPH�GH


