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(GLWRULDO �

)UHXGV HQWZLFNOXQJVSV\FKRORJLVFKH ,GHHQ
YRU GHP +LQWHUJUXQG
YRQ .LQGKHLWVYRUVWHOOXQJHQ
GHV ��� XQG ��� -DKUKXQGHUWV �
$1*(/$ 025e

'DV 8QEHKDJHQ LQ GHU *HPHLQVFKDIW ��
=XU (UIDKUEDUPDFKXQJ
GHU 9RONVJHPHLQVFKDIW
LP 1DWLRQDOVR]LDOLVPXV
GXUFK �GHXWVFKH� $UEHLW
1,.2/$6 /(//(

ª« I�U MHGHQ GHXWVFKHQ 0HQVFKHQ
]ZDQ]LJ -XGHQ «© ��
7UDXPD�6FKLHIKHLOXQJVDQJHERWH
LP ¾%RPEHQNULHJ½
0$5.86 %5811(5

7UDXHU XQG *HVFKLFKWH ��
=XU 5H]HSWLRQVJHVFKLFKWH GHV %XFKHV
'LH 8QIlKLJNHLW ]X WUDXHUQ
-$1 /2+/

5HFKWVH[WUHPH ª=RQHQ GHU $QJVW©" ��
=XU SV\FKRVR]LDOHQ 6LWXDWLRQ
YRQ )O�FKWOLQJHQ
LQ HLQHU QRUGRVWGHXWVFKHQ .OHLQVWDGW
.(567,1 6,6&+.$

'HU +HUUVFKHU XQG VHLQ +DXSW ��
6\PEROLVFKH 3ROLWLN LP 0HUNHOLVPXV
$1*(/,.$ (%5(&+7�/$(50$11

'LH IURKH %RWVFKDIW GHU JXWHQ 0XWWHU ���
7LHIHQKHUPHQHXWLVFKH 5HNRQVWUXNWLRQ
HLQHU 5HGH YRQ $QJHOD 0HUNHO
+$16�',(7(5 .g1,*

0DQDJLQJ HPRWLRQV� PDQDJLQJ *HUPDQ\ ���
6$5$+ 7,%$ 	 720 '$9,' 8+/,*

.ULWLVFKH *ORVVH ���
0XWWL ZLUG XQV GRFK QLFKW YHUODVVHQ
$QJHOD 0HUNHO XQG GHU 0XWWHUNRPSOH[
GHU 'HXWVFKHQ
7,/0$11 026(5

5H]HQVLRQHQ ���
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=HLWVFKULIW ªSV\FKRVR]LDO©
LP 3V\FKRVR]LDO�9HUODJ

+HUDXVJHEHU� 0LFKDHO %� %XFKKRO]� 3UDGHHS &KDNNDUDWK� 2OLYHU 'HFNHU� -|UJ )URPPHU� %HQLJQD *HULVFK� 5ROI
+DXEO� 0DULH�/XLVH +HUPDQQ� 9HUD .LQJ� &DUORV .|OEO� -RDFKLP .�FKHQKRII� -DQ /RKO� .DWKULQ 0|UWO� .DWMD
6DELVFK� -�UJHQ 6WUDXE XQG +DQV�-�UJHQ :LUWK

(KHPDOLJH+HUDXVJHEHU�+HOOPXW %HFNHU� 'LHWHU %HFNPDQQ� ,ULQJ )HWVFKHU� +DQQHV )ULHGULFK� +DUWPXW YRQ+HQWLJ�
$OEUHFKW .|KO� $QQHJUHW 2YHUEHFN� +RUVW�(EHUKDUG 5LFKWHU� +DQV 6WURW]ND� $PEURV 8FKWHQKDJHQ� (EHUKDUG 8OLFK�
-�UJ :LOOL� *LVHOD =HQ] XQG -�UJHQ =LPPHU

0LW +HIW ,����� IXVLRQLHUWH GLH =HLWVFKULIW ª3V\FKRWKHUDSLH 	 6R]LDOZLVVHQVFKDIW© PLW GHU =HLWVFKULIW ªSV\FKRVR]LDO©�

*HVFKlIWVI�KUHQGHU +HUDXVJHEHU� 'U� 3UDGHHS &KDNNDUDWK� 5XKU�8QLYHUVLWlW %RFKXP� 6R]LDOWKHRULH XQG
6R]LDOSV\FKRORJLH� *% ������ '������ %RFKXP� (�0DLO� 3UDGHHS�&KDNNDUDWK#UXE�GH

5HGDNWLRQ� 'U� 0DULH�/XLVH +HUPDQQ� 5\FKHQEHUJVWU� ��� &+����� :LQWHUWKXU�
(�0DLO� POKHUPDQQ�SUD[LV#EOXHZLQ�FK

$ER�9HUZDOWXQJ� 7HOHIRQ �� �� � �� �� �� ��� (�0DLO� EHVWHOOXQJ#SV\FKRVR]LDO�YHUODJ�GH

9HUODJ� 3V\FKRVR]LDO�9HUODJ� :DOOWRUVWUD�H ��� '������ *LH�HQ
(�0DLO� LQIR#SV\FKRVR]LDO�YHUODJ�GH� ZZZ�SV\FKRVR]LDO�YHUODJ�GH

8PVFKODJJHVWDOWXQJ� QDFK (QWZ�UIHQ GHV $WHOLHUV :DUPLQVNL� %�GLQJHQ

8PVFKODJDEELOGXQJ� )HOL[ 1XVVEDXP� ª'HU WROOH 3ODW]©� ���� �$XVVFKQLWW� OLQNH %LOGKlOIWH�

6DW]� PHWL7(&�6RIWZDUH� PH�WL *PE+� %HUOLQ

'UXFN� 35,17 *5283 6S� ] R� R�� 6WHWWLQ

%H]XJVJHE�KUHQ� )�U GDV -DKUHVDERQQHPHQW (85 ����� �LQNO� 0Z6W�� ]X]�JOLFK 9HUVDQGNRVWHQ� 6WXGHQWHQDERQ�
QHPHQW ��� 5DEDWW �LQNO� 0Z6W�� ]X]�JOLFK 9HUVDQGNRVWHQ� /LHIHUXQJHQ LQV $XVODQG ]X]�JOLFK 0HKUSRUWR� 'DV
$ERQQHPHQW YHUOlQJHUW VLFK MHZHLOV XP HLQ -DKU� VRIHUQ QLFKW HLQH $EEHVWHOOXQJ ELV ]XP ��� 1RYHPEHU HUIROJW�
3UHLV GHV (LQ]HOKHIWHV� (85 ������

%HVWHOOXQJHQ ULFKWHQ 6LH ELWWH GLUHNW DQ GHQ 3V\FKRVR]LDO�9HUODJ RGHU ZHQGHQ 6LH VLFK DQ ,KUH %XFKKDQGOXQJ�

$Q]HLJHQ� $QIUDJHQ ELWWH DQ� DQ]HLJHQ#SV\FKRVR]LDO�YHUODJ�GH

&RS\ULJKW� � ���� 3V\FKRVR]LDO�9HUODJ� *LH�HQ�

(UVFKHLQXQJVZHLVH� 9LHUPDO LP -DKU�

'LH LQ GHU =HLWVFKULIW YHU|IIHQWOLFKWHQ %HLWUlJH VLQG XUKHEHUUHFKWOLFK JHVFK�W]W� $OOH 5HFKWH� LQVEHVRQGHUH GDV
GHU hEHUVHW]XQJ LQ IUHPGH 6SUDFKHQ� EOHLEHQ YRUEHKDOWHQ� .HLQ 7HLO GLHVHU =HLWVFKULIW GDUI RKQH VFKULIWOLFKH
*HQHKPLJXQJ GHV 9HUODJHV LQ LUJHQGHLQHU )RUP ± GXUFK )RWRNRSLH� 0LNURILOP RGHU DQGHUH 9HUIDKUHQ ± UHSURGX]LHUW
RGHU XQWHU 9HUZHQGXQJ HOHNWURQLVFKHU 6\VWHPH YHUDUEHLWHW� YHUYLHOIlOWLJW RGHU YHUEUHLWHW ZHUGHQ�

0DQXVNULSWH� 'LH 5HGDNWLRQ OlGW ]XU (LQVHQGXQJ YRQ 0DQXVNULSWHQ �LQ ]ZHLIDFKHU $XVIHUWLJXQJ� HLQ� 0LW
GHU $QQDKPH GHV 0DQXVNULSWHV HUZLUEW GHU 9HUODJ GDV DXVVFKOLH�OLFKH 9HUODJVUHFKW DXFK I�U HWZDLJH VSlWHUH
9HU|IIHQWOLFKXQJHQ�

'DWHQEDQNHQ� 'LH =HLWVFKULIW ªSV\FKRVR]LDO© ZLUG UHJHOPl�LJ LQ GHU ,QWHUQDWLRQDOHQ %LEOLRJUDSKLH GHU JHLVWHV�
XQG VR]LDOZLVVHQVFKDIWOLFKHQ =HLWVFKULIWHQOLWHUDWXU �,%= ± 'H *UX\WHU 6DXU� XQG LQ GHU 3XEOLNDWLRQVGDWHQEDQN
36<1'(; GHV /HLEQL]�=HQWUXPV I�U 3V\FKRORJLVFKH ,QIRUPDWLRQ XQG 'RNXPHQWDWLRQ �=3,'� HUIDVVW�

&,3�(LQKHLWVDXIQDKPH GHU 'HXWVFKHQ %LEOLRWKHN� 3V\FKRVR]LDO� ± *LH�HQ� 3V\FKRVR]LDO�9HUO� (UVFKHLQW MlKUOLFK
YLHUPDO ± )U�KHU LP 5RZRKOW�7DVFKHQEXFK 9HUO�� 5HLQEHN EHL +DPEXUJ� GDQDFK LQ GHU 3V\FKRORJLH 9HUO� 8QLRQ�
%HOW] :HLQKHLP� ± (UKLHOW IU�KHU (LQ]HOEG��$XIQDKPH� ± $XIQDKPH QDFK ��� -J� ��� +� � �������

,661 ���������
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(GLWRULDO

8UVSU�QJOLFK KlWWH GDV YRUOLHJHQGH +HIW ]XP
6FKZHUSXQNWWKHPD ª3ROLWLN OLJKW� =XU 6R]L�
DOSV\FKRORJLH GHV 0HUNHOLVPXV© HUVFKHLQHQ
VROOHQ� 9RUJHVHKHQ ZDU� GHQ 0HUNHOLVPXV DOV
VR]LDOSV\FKRORJLVFKHV 3KlQRPHQ ]X XQWHUVX�
FKHQ� 'DV KlWWH EHGHXWHW� GHQ VSH]LILVFKHQ
3ROLWLNVWLO GHU bUD 0HUNHO DOV 0DUNHQ]HLFKHQ
XQG 0LWWHO GHV 0DFKWHUKDOWV ]X DQDO\VLHUHQ
XQG GDPLW GDV 7KHPD GHU ��� -DKUHVWDJXQJ GHV
$UEHLWVNUHLVHV 3ROLWLVFKH 3V\FKRORJLH E]Z� GHU
$UEHLWVJUXSSH 3V\FKRDQDO\VH� *HVHOOVFKDIW�
.XOWXU YRP ��� XQG ��� $SULO ���� LQ )UDQNIXUW
DP 0DLQ DXI]XJUHLIHQ� %HGDXHUOLFKHUZHLVH
KDEHQ JOHLFK PHKUHUH $XWRUHQ XQG $XWRULQQHQ
LKUH %HLWUlJH ]XU�FNJH]RJHQ� $OV ZLU GLHV HKHU
EHLOlXILJ LQ YHUVFKLHGHQHQ .RQWH[WHQ HU]lKO�
WHQ� IDQGHQ VLFK HUIUHXOLFKHUZHLVH .ROOHJHQ
XQG .ROOHJLQQHQ �$QJHOD 0RUp� 0DUNXV %UXQ�
QHU� 1LNRODV /HOOH�� GLH VLFK EHUHLW HUNOlUWHQ�
HLQHQ $UWLNHO ]X GLHVHP +HIW EHL]XVWHXHUQ�
'DVV HV QXQ GRFK HUVFKHLQHQ NDQQ� GDI�U VLQG
ZLU YRU DOOHP LKQHQ XQG GHP 3V\FKRVR]LDO�
9HUODJ GDQNEDU� (UIUHXOLFK LVW ]XGHP� GDVV
GDV +HIW GXUFK GLH 9HUlQGHUXQJ GHV 6FKZHU�
SXQNWHV QLFKW VR KHWHURJHQ JHZRUGHQ LVW� ZLH
EHI�UFKWHW� 'HQQ DOOH 7H[WH EHZHJHQ VLFK LQ
HLQHP 7KHPHQIHOG� GDV ZLU PLW GHP 7LWHO
ª3V\FKRDQDO\VH ± *HVFKLFKWH ± 3ROLWLN© XP�
UHL�HQ P|FKWHQ�

ª'DV 9HUJDQJHQH LVW QLFKW WRW� HV LVW QLFKW
HLQPDO YHUJDQJHQ�©'LHVHU6DW]�PLW GHP&KULVWD
:ROI ������ 6� �� LKUHQ JUR�HQ 5RPDQ .LQG�
KHLWVPXVWHU EHJLQQW� VROO DXFK DOV /HLWJHGDQNH
I�U GDV YRUOLHJHQGH SV\FKRVR]LDO�+HIW GLHQHQ�
'DVV *HVFKLFKWH HEHQ QLFKW YHUJDQJHQ LVW� VRQ�
GHUQ LQ GHU *HJHQZDUW ZHLWHUZLUNW� LVW JHUDGH LQ

'HXWVFKODQG DQJHVLFKWV GHU QDWLRQDOVR]LDOLVWL�
VFKHQ 9HUJDQJHQKHLW RIW HUVFKUHFNHQG SO|W]OLFK
XQG VFKPHU]KDIW DQKDOWHQG ]X VS�UHQ� 'HP
SV\FKRDQDO\WLVFK HUIDKUHQHQ 0HQVFKHQ ZLUG
GDQQ PLWXQWHU GHXWOLFK� GDVV GXUFKDXV DXFK 7RW�
JHVDJWHV DXV IU�KHUHQ =HLWHQ LQ GLH *HJHQZDUW
KLQHLQ IRUWZLUNW�

'DVV YHUJDQJHQH (UOHEQLVVH VLFK SV\FKLVFK
OHEHQGLJ HUKDOWHQ XQG XQEHZXVVW GDV )�KOHQ�
+DQGHOQ XQG 'HQNHQ EHHLQIOXVVHQ N|QQHQ� ELO�
GHW HLQHQ .HUQ SV\FKRDQDO\WLVFKHU (UIDKUXQJ
YRQ $QEHJLQQ LKUHU *HVFKLFKWH� 6R VWHOOWHQ
)UHXG XQG %UHXHU LP 8UEXFK GHU 3V\FKRDQDO\�
VH ± GHQ 6WXGLHQ �EHU +\VWHULH ± YHUZXQGHUW
IHVW�

ªGD� MHQH (ULQQHUXQJHQ� ZHOFKH ]XU 9HUDQODV�
VXQJ K\VWHULVFKHU 3KlQRPHQH JHZRUGHQ VLQG�
VLFK LQ ZXQGHUEDUHU )ULVFKH XQG PLW LKUHU YROOHQ
$IIHNWEHWRQXQJ GXUFK ODQJH =HLW HUKDOWHQ KDEHQ�
:LU P�VVHQ DEHU DOV HLQH ZHLWHUH DXIIlOOLJH XQG
VSlWHUKLQ YHUZHUWEDUH 7DWVDFKH HUZlKQHQ� GD�
GLH .UDQNHQ QLFKW HWZD �EHU GLHVH (ULQQHUXQJHQ
ZLH �EHU DQGHUH LKUHV /HEHQV YHUI�JHQ� ,P
*HJHQWHLO� GLHVH IHKOHQ GHP *HGlFKWQLV GHU
.UDQNHQ LQ LKUHP JHZ|KQOLFKHQ SV\FKLVFKHQ
=XVWDQG Y|OOLJ RGHU VLQG QXU K|FKVW VXPPDULVFK
GDULQ YRUKDQGHQ© �%UHXHU 	 )UHXG� ����G�
6� ����

6SlWHU ZLUG )UHXG �����D� ����E� ]HLJHQ�
GDVV GLHVHV XQEHZXVVWH hEHUGDXHUQ YHUJDQ�
JHQHU (UOHEQLVVH QLFKW QXU EHL 1HXURWLNHUQ
XQG 1HXURWLNHUBLQQHQ DQ]XWUHIIHQ LVW� VRQGHUQ
GDVV HV VLFK EHL MHGHP 0HQVFKHQ ILQGHQ OlVVW�
8QG QRFK VSlWHU ZLUG HU �)UHXG �������D�
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LQ VHLQHU XUVSUXQJVP\WKLVFKHQ .RQ]HSWLRQ
GHU .XOWXU GLH 7KHVH IRUPXOLHUHQ� GDVV HV
VRZRKO LQGLYLGXHOOH DOV DXFK �EHUSHUV|QOLFKH
KLVWRULVFKH (UOHEQLVVH VLQG� GLH LQ )RUP YRQ
VRJHQDQQWHQ *HI�KOVHUEVFKDIWHQ GLH *HQHUD�
WLRQHQ �EHUGDXHUQ�

'LHVH$QQDKPH HLQHV JHQHUDWLRQHQ�EHUJUHL�
IHQGHQ :HLWHUZLUNHQV GHU *HVFKLFKWH GHU 9RU�
IDKUHQ LQ GHU *HJHQZDUW GHU 1DFKNRPPHQ LVW
LQ]ZLVFKHQ LQ HLQHU 9LHO]DKO YRQ 3XEOLNDWLRQHQ
EHVFKULHEHQ XQG XQWHUVXFKW ZRUGHQ� 'DVV XQV
GDV /HEHQGLJH ZLH DXFK GDV 7RWH XQVHUHU *H�
VFKLFKWH QLFKW QXU SHUV|QOLFK HUHLOW� HWZD LQ GHU
.RQIURQWDWLRQ PLW GHU HLJHQHQ *HZRUGHQKHLW
XQG GXUFK (UOHEQLVVH LQQHUKDOE GHU HLJHQHQ )D�
PLOLH� VRQGHUQ GDVV HV XQV JHUDGH DXFK |IIHQWOLFK
LP SROLWLVFKHQ 5DXP LPPHU ZLHGHU EHJHJQHW�
ZLUG XQV LQ DNWXHOOHQ $XVHLQDQGHUVHW]XQJHQ
HWZD �EHU GHQ 8PJDQJ PLW )O�FKWOLQJHQ� ZLH
ZlKUHQG GHV %UDQGDQVFKODJHV DXI HLQ )O�FKW�
OLQJVKHLP LQ 9RUUD LQ GHU 1DFKW YRP ��� DXI GHQ
��� 'H]HPEHU ����� RGHU GHQ UHFKWVH[WUHPHQ
XQG UHFKWVSRSXOLVWLVFKHQ %HZHJXQJHQ ª+RJH�
VD© RGHU ª3HJLGD© VWHWV YRQ 1HXHP YRU $XJHQ
JHI�KUW� 'RFK DXFK LQ VFKHLQEDU XQEHGHXWHQGHQ
DOOWlJOLFKHQ 3KlQRPHQHQ ZLUNHQ XQEHZXVVWH
6LQQ]XVDPPHQKlQJH DXV GHU 9HUJDQJHQKHLW
V\PEROLVFK YHUPLWWHOW LQ GLH *HJHQZDUW KLQHLQ
IRUW�

'LH ,GHH DOOHUGLQJV� GDVV GDV 9HUJDQJHQH
LQ GHU *HJHQZDUW ZHLWHUZLUNW� ZlUH XQYROO�
VWlQGLJ XQG Z�UGH HLQHU SV\FKRDQDO\WLVFKHQ
3HUVSHNWLYH HLQH .DXVDOLWlW XQWHUVWHOOHQ� QDFK
GHU GDV 9HUJDQJHQH XQG )U�KHUH GDV 6SlWHUH
XQJHEURFKHQ EHHLQIOXVVW XQG EHVWLPPW� 'DV
9HUJDQJHQH LVW ]ZDU RIWPDOV QXU DOO]X JHJHQ�
ZlUWLJ� 8QG GRFK� ª:LU WUHQQHQ HV YRQ XQV DE
XQG VWHOOHQ XQV IUHPG© �:ROI� ����� 6� ��� 6R
EHVFKUHLEW &KULVWD :ROI HLQH SUREDWH $EZHKU
LP 8PJDQJ PLW GHP DXV GHU 9HUJDQJHQKHLW LQ
GLH *HJHQZDUW UHLFKHQGHQ 6FKPHU]KDIWHQ XQG
(UVFKUHFNHQGHQ� 7KHPDWLVLHUW ZHUGHQ IROJOLFK
LPPHU ZLHGHU DXFK MHQH $EZHKUPHFKDQLVPHQ�
GLH HLQH NRJQLWLYH ZLH DXFK HPRWLRQDOH $XV�
HLQDQGHUVHW]XQJ PLW GHU 9HUJDQJHQKHLW EHKLQ�
GHUQ E]Z� HUVFKZHUHQ �YJO� 0LWVFKHUOLFK 	
0LWVFKHUOLFK� ����� YJO� 5DXVFKHQEDFK� ������

=X EHJUHLIHQ� ZHOFKH SV\FKRVR]LDOHQ '\QDPL�
NHQ XQG 6WUXNWXUHQ VLFK LQ XQG KLQWHU GLHVHQ
*HVFKHKQLVVHQ XQG .RQIOLNWHQ YHUEHUJHQ� GD]X
KLOIW 3V\FKRDQDO\VH�

ª>,@FK DUEHLWH©� VR VFKUHLEW )UHXG ������
6� ���� DP �� 'H]HPEHU ���� DQ VHLQHQ Yl�
WHUOLFKHQ )UHXQG :LOKHOP )OLH�� ªPLW GHU
$QQDKPH� GD� XQVHU SV\FKLVFKHU 0HFKDQLV�
PXV GXUFK $XIHLQDQGHUVFKLFKWXQJ HQWVWDQGHQ
LVW� LQGHP YRQ =HLW ]X =HLW GDV YRUKDQGHQH
0DWHULDO YRQ (ULQQHUXQJVVSXUHQ HLQH 8PRUG�
QXQJ QDFK QHXHQ %H]LHKXQJHQ� HLQH8PVFKULIW
HUIlKUW�© )UHXG EHWRQW KLHU GDV 3KlQRPHQ
GHU 1DFKWUlJOLFKNHLW� GDV HQWVFKHLGHQG LVW
I�U HLQH SV\FKRDQDO\WLVFKH .RQ]HSWLRQ YRQ
=HLWOLFKNHLW XQG *HVFKLFKWH� (V LVW DXV GLHVHU
3HUVSHNWLYH QLFKW GLH9HUJDQJHQKHLW DOV VROFKH�
GLH XQVHUH MHZHLOLJH *HJHQZDUW EHHLQWUlFK�
WLJW� (V VLQG GLH DNWXHOOHQ (UIDKUXQJHQ YRQ
0HQVFKHQ� GLH MHQH 1LHGHUVFKOlJH IU�KHUHU
(UOHEQLVVH LP *HGlFKWQLV XPVFKUHLEHQ� LKQHQ
HLQHQ QHXHQ 6LQQ YHUOHLKHQ XQG VR DXFK HLQH
QHXH SV\FKLVFKH '\QDPLN LQ *DQJ VHW]HQ
N|QQHQ� 'LH 6FKDWWHQ GHU 9HUJDQJHQKHLW HQW�
VWHKHQ GXUFK GHQ /LFKWVWUDKO GHU *HJHQZDUW�
(LQ 7UDXPD EHLVSLHOVZHLVH HUKlOW VHLQH SV\�
FKLVFKH :LUNPDFKW HEHQ QLFKW �QXU� ZlKUHQG
GHU WUDXPDWLVFKHQ 6LWXDWLRQ� VRQGHUQ DXFK
GXUFK GHQ VSlWHUHQ SV\FKRVR]LDOHQ 8PJDQJ
PLW GHP WUDXPDWRJHQHQ (UHLJQLV �.HLOVRQ�
������

'HXWHW VLFK KLHU EHUHLWV HLQH SROLWLVFKH XQG
JHVHOOVFKDIWOLFKH 'LPHQVLRQ GHV SV\FKRDQD�
O\WLVFKHQ %OLFNV DXI 9HUJDQJHQKHLWHQ DQ� VR
ILQGHW VLFK LP JHVHOOVFKDIWOLFKHQ 8PJDQJ PLW
*HVFKLFKWH HLQ GHU 1DFKWUlJOLFKNHLW YHUZDQGWHV
3KlQRPHQ� 6LFKHUOLFK VLQG KLVWRULVFKH (UHLJ�
QLVVH ª7DWVDFKHQZDKUKHLWHQ© LP 6LQQH YRQ
+DQQD $KUHQGW ������ 6� ��� XQG DOV VROFKH
XQYHUlQGHUEDU� 6LH VLQG DEHU QLFKW LGHQWLVFK
PLW GHQ *HVFKLFKWHQ XQG %LOGHUQ� LQ GHQHQ
GHU 9HUJDQJHQKHLWVGLVNXUV YRQ LKQHQ HU]lKOW�
=ZLVFKHQ (UHLJQLV� (ULQQHUXQJ XQG (U]lKOXQJ
ILQGHW YLHOPHKU HLQH 7UDQVIRUPDWLRQ VWDWW� GXUFK
GLH GLH KLVWRULVFKH 7DWVDFKH LQWHUSUHWLHUW XQG
GXUFK GLH HUVW GLH 9HUJDQJHQKHLW GHU *HJHQ�
ZDUW JHIRUPW ZLUG� 6ROFKH 7UDQVIRUPDWLRQHQ

(',725,$/
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XQWHUOLHJHQ SROLWLVFKHQ ,QWHUHVVHQ XQG VR]LDOHQ
(LQIO�VVHQ GHU *HJHQZDUW XQG PDUNLHUHQ GDV
XPNlPSIWH )HOG GHU *HVFKLFKWVSROLWLN� $XI
GLHVHP )HOG ZHUGHQ QLFKW QXU GLH +HUNXQIW
XQG *HVFKLFKWH HLQHU *HVHOOVFKDIW� VRQGHUQ HV
ZHUGHQ HEHQ DXFK LKUH *HJHQZDUW XQG =XNXQIW
YHUKDQGHOW�

6R UDJW GLH 9HUJDQJHQKHLW WUDQVJHQHUDWLR�
QDO LQ GLH *HJHQZDUW KLQHLQ XQG JOHLFK]HLWLJ
ZLUG XP LKUH KHJHPRQLDOH /HVDUW JHUXQJHQ�
'HU 3V\FKRDQDO\VH XQG HUVW UHFKW HLQHU SV\FKR�
DQDO\WLVFKHQ 6R]LDOSV\FKRORJLH NDQQ KLHUEHL
GLH $XIJDEH ]XNRPPHQ� ]X UHIOHNWLHUHQ XQG
]X NULWLVLHUHQ� ZLH ZLU *HVFKLFKWH KHUVWHOOHQ
XQG ZHOFKH *HI�KOH XQG )DQWDVLHQ ZLU KLHUEHL
]XJOHLFK LQ VLH ]XU�FNSURML]LHUHQ�

'LH %HLWUlJH GHV +HIWHV

$QJHOD 0RUp XQWHUVXFKW LQ LKUHP %HLWUDJ ª(L�
QH %HWUDFKWXQJ HQWZLFNOXQJVSV\FKRORJLVFKHU
.RQ]HSWH )UHXGV LP .RQWH[W YRQ .LQGKHLWV�
YRUVWHOOXQJHQ GHV ��� XQG ��� -DKUKXQGHUWV©
XQWHUVFKLHGOLFKH DOOWDJVZHOWOLFKH� NXOWXUHOOH XQG
ZLVVHQVFKDIWOLFKH (LQIO�VVH DXI )UHXGV .RQ�
]HSWLRQ YRQ .LQGKHLW XQG PHQVFKOLFKHU (QW�
ZLFNOXQJ� DEHU DXFK GHV *HGlFKWQLVVHV XQG GHU
*HVFKLFKWOLFKNHLW�

1LNRODV /HOOH VHW]W VLFK LQ VHLQHP 7H[W ª'DV
8QEHKDJHQ LQ GHU *HPHLQVFKDIW� =XU (UIDKU�
EDUPDFKXQJ GHU 9RONVJHPHLQVFKDIW LP 1DWLR�
QDOVR]LDOLVPXV GXUFK �GHXWVFKH� $UEHLW© PLW GHU
LQ GHQ YHUJDQJHQHQ -DKUHQ LQ GHQ *HVFKLFKWV�
ZLVVHQVFKDIWHQ IRNXVVLHUWHQ QDWLRQDOVR]LDOLVWL�
VFKHQ 9RONVJHPHLQVFKDIWVSROLWLN DXVHLQDQGHU�
(U ULFKWHW KLHUEHL GHQ %OLFN DXI GLH ZHLWJHKHQG
XQEHDFKWHWH GHXWVFKH $UEHLWVDXIIDVVXQJ� (UVW
GXUFK GLHVH ± VR /HOOHV 7KHVH ± YHUPLWWHOWH VLFK
GLH GHXWVFKH 9RONVJHPHLQVFKDIW GHQ HLQ]HOQHQ
9RONVJHQRVVBLQQHQ�

'HU %HLWUDJ YRQ 0DUNXV %UXQQHU ª¾« I�U
MHGHQ GHXWVFKHQ 0HQVFKHQ ]ZDQ]LJ -XGHQ «½�
7UDXPD�6FKLHIKHLOXQJVDQJHERWH LP ¾%RPEHQ�
NULHJ½© IUDJW YRU GHP +LQWHUJUXQG HLQHU NULWL�
VFKHQ $XVHLQDQGHUVHW]XQJ PLW GHP M�QJHUHQ
7UDXPDGLVNXUV QDFKGHP8PJDQJGHUGHXWVFKHQ

=LYLOEHY|ONHUXQJ XQG YRQ:HKUPDFKWVVROGDWHQ
PLW GHQ VFKUHFNOLFKHQ (UIDKUXQJHQ GHV =ZHLWHQ
:HOWNULHJHV� %UXQQHU IRUPXOLHUW KLHUEHL GLH
7KHVH� GDVV WUDXPDVSH]LILVFKH (UIDKUXQJHQ ZLH
7RGHVDQJVW XQG 2KQPDFKW PLW QDWLRQDOVR]LDOLV�
WLVFKHQ ,GHRORJHPHQ YHUEXQGHQ XQG SURMHNWLY
LQ )RUP HLQHU DQWLVHPLWLVFKHQ:XW VFKLHIJHKHLOW
ZHUGHQ NRQQWHQ�

-DQ /RKO VS�UW LQ VHLQHP 7H[W ª7UDXHU XQG
*HVFKLFKWH© GHU 5H]HSWLRQ HLQHV VR]LDOSV\FKR�
ORJLVFKHQ .ODVVLNHUV QDFK� 'HU 8QIlKLJNHLW ]X
WUDXHUQ YRQ $OH[DQGHU XQG 0DUJDUHWKH 0LW�
VFKHUOLFK� (U IRUPXOLHUW KLHUEHL GLH 7KHVH� GDVV
GLH $UEHLW GHU 0LWVFKHUOLFKV DPELYDOHQWH� ZHQQ
QLFKW VRJDUZLGHUVSU�FKOLFKH'HXWXQJVDQJHERWH
HQWKlOW� GLH ]X YHUHLQGHXWLJHQGHQ 5H]HSWLRQHQ
HLQODGHQ�

.HUVWLQ 6LVFKND DQDO\VLHUW GLH SV\FKRVR]LD�
OH 6LWXDWLRQ YRQ )O�FKWOLQJHQ LQ 'HXWVFKODQG
DP %HLVSLHO GHU 6WDGW $QNODP� 0LWWHOV GHU
(UJHEQLVVH LKUHU )HOGIRUVFKXQJ YHUVXFKW VLH
HLQHQ =XJDQJ ]XU ª6XEMHNWSHUVSHNWLYH© YRQ
$V\OVXFKHQGHQ ]X JHZLQQHQ� 6LH JHKW GDEHL GHU
)UDJH QDFK� RE XQG LQZLHZHLW HLQ $OOWDJVUDVVLV�
PXV DXI ORNDOHU (EHQH UHFKWVH[WUHPH ª=RQHQ
GHU $QJVW© VFKDIIW� XQG EHJUHLIW GLH 6LWXDWLRQ
GHU )O�FKWOLQJH PLW .HLOVRQ DOV ªVHTXHQ]LHOOH
7UDXPDWLVLHUXQJ©�

$P %HLVSLHO DNWXHOOHU .RQIOLNWH XP GDV
+DXSWKDDU GHU .DQ]OHUBLQQHQ ZLGPHW VLFK $Q�
JHOLND (EUHFKW�/DHUPDQQ GHU SROLWLVFKHQ 6\P�
EROLN GHV +DXSWHV� ,Q LKUHU SV\FKRDQDO\WLVFKHQ
,QWHUSUHWDWLRQ DNWXHOOHU 'HEDWWHQ XQG GHUHQ
UHOLJL|VHU 7UDGLWLRQHQ JHKW VLH GHU 7KHVH QDFK�
GDVV LQ GHU bUD 0HUNHO HLQ DOOPlKOLFKHV 9HUIOD�
FKHQ SROLWLVFKHU 6\PEROLN XQG V\PEROLVFKHU
5HSUlVHQWDWLRQ IHVW]XVWHOOHQ LVW� 'DV EHGHXWHW
DXV LKUHU 6LFKW DXFK HLQH (QWZHUWXQJ GHU LP
+DXSW GHV+HUUVFKHUV UHSUlVHQWLHUWHQ SROLWLVFKHQ
6XEMHNWLYLWlW�

,Q VHLQHU WLHIHQKHUPHQHXWLVFKHQ5HNRQVWUXN�
WLRQ GHU 5HJLHUXQJVHUNOlUXQJ YRQ $QJHOD 0HU�
NHO DP ��� -DQXDU ���� LP %XQGHVWDJ LQ %HUOLQ
VW�W]W VLFK +DQV�'LHWHU .|QLJ DXI HLQH *UXS�
SHQLQWHUSUHWDWLRQ LP 5DKPHQ GHU )UDQNIXUWHU
7DJXQJ� 'DEHL JHKW HU GHU QHRNRQVHUYDWLYHQ
:HOWDQVFKDXXQJ QDFK� ZLH VLH VLFK LQ 0HUNHOV
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6HOEVWLQV]HQLHUXQJ LQ GHU 6SDQQXQJ ]ZLVFKHQ
HLQHP PDQLIHVWHQ XQG HLQHP ODWHQWHQ 6LQQ HQW�
ZLFNHOW� 'LHVH 6HOEVWLQV]HQLHUXQJ IRUGHUH GD]X
DXI� LQ RUDO�QDU]LVVWLVFKHU 5HJUHVVLRQ GDV HLJHQH
*O�FN GXUFK GHQ 5�FN]XJ LQ GLH 3ULYDWZHOW GHV
.RQVXPLHUHQV ]X VXFKHQ�

6DUDK 7LED XQG 7RP 'DYLG 8KOLJ WKHPD�
WLVLHUHQ GHQ 0HUNHOLVPXV DOV 7UDQVIRUPDWLRQ
GHU SROLWLVFKHQ .XOWXU KLQ ]X HLQHU 7HFKQROR�
JLH GHV 5HJLHUHQV� 'LH YRQ LKQHQ DQDO\VLHUWHQ
5HJLHUXQJVWHFKQLNHQ YHUZHLVHQ DXI HLQ 9HU�
VFKZLQGHQ GHV 3ROLWLVFKHQ DXV GHU 3ROLWLN�
IODQNLHUW YRQ LQWHJULHUHQGHQ 0D�QDKPHQ� GLH
DQ $QHUNHQQXQJVEHG�UIQLVVH GHU %�UJHUBLQQHQ
DQNQ�SIHQ� GHUHQ WDWVlFKOLFKH +DQGOXQJVRKQ�
PDFKW NDVFKLHUHQ XQG GLH %HIULHGXQJ VR]LDOHU
.RQIOLNWH LQV =HQWUXP SROLWLVFKHQ +DQGHOQV
VWHOOHQ�

,Q VHLQHU NULWLVFKHQ *ORVVH ª0XWWL ZLUG XQV
GRFK QLFKW YHUODVVHQ© VS�UW 7LOPDQ 0RVHU GHP
0XWWHUNRPSOH[ GHU 'HXWVFKHQ QDFK� ZLH HU
DXV VHLQHU 6LFKW LQ GHU VWDUNHQ %LQGXQJ DQ GLH
%XQGHVNDQ]OHULQ $QJHOD0HUNHO ]XP$XVGUXFN
NRPPW� (U YHUVWHKW GLH .DQ]OHULQ DOV HLQH
hEHUWUDJXQJVILJXU� DXI GLH VLFK IU�KH .RQIOLNWH�
6RUJHQ ZLH DXFK :�QVFKH ULFKWHQ XQG GLH LQ
=HLWHQ GHU8QVLFKHUKHLW XQG'HVRULHQWLHUXQJ HLQ
JHZLVVHV 0D� DQ 2ULHQWLHUXQJ XQG 6LFKHUKHLW
YHUVSULFKW�

$QJHOLND (EUHFKW�/DHUPDQQ 	 -DQ /RKO

/LWHUDWXU

$UHQGW� +� ������� :DKUKHLW XQG 3ROLWLN� ,Q +�
$UHQGW 	 3� 1DQ] ������� hEHU :DKUKHLW XQG
3ROLWLN �6� �±���� %HUOLQ� :DJHQEDFK�

%UHXHU� -� 	)UHXG� 6� �����G�� 6WXGLHQ �EHU+\VWHULH�
*: ,� 6� ��±����

)UHXG� 6� �����D�� 'LH 7UDXPGHXWXQJ� *: ,,�,,,�
6� �±����

)UHXG� 6� �����E�� =XU 3V\FKRSDWKRORJLH GHV$OOWDJV�
OHEHQV �hEHU9HUJHVVHQ�9HUVSUHFKHQ�9HUJUHLIHQ�
$EHUJODXEH XQG ,UUWXP�� *: ,9�

)UHXG� 6� �����±��D�� 7RWHP XQG 7DEX� *: ,;�
)UHXG� 6� ������� $XV GHQ $QIlQJHQ GHU 3V\FKR�

DQDO\VH ���������� %ULHIH DQ :LOKHOP )OLH��
)UDQNIXUW�0�� )LVFKHU�

.HLOVRQ� +� ������� 6HTXHQWLHOOH 7UDXPDWLVLHUXQJ EHL
.LQGHUQ� 6WXWWJDUW� (QNH�

0LWVFKHUOLFK� $� 	 0LWVFKHUOLFK 0� ������� 'LH
8QIlKLJNHLW ]X WUDXHUQ� *UXQGODJHQ NROOHNWLYHQ
9HUKDOWHQV�0�QFKHQ� 3LSHU� �����

5DXVFKHQEDFK� %� �+UVJ��� ������� (ULQQHUQ� :LH�
GHUKROHQ� 'XUFKDUEHLWHQ ]XU 3V\FKR�$QDO\VH
GHXWVFKHU :HQGHQ� %HUOLQ� $XIEDX 7%�

:ROI� &� ������� .LQGKHLWVPXVWHU� 'DUPVWDGW� 1HX�
ZLHG� /XFKWHUKDQG�

+HUDXVJHEHULQ XQG +HUDXVJHEHU

$QJHOLND (EUHFKW�/DHUPDQQ� DUEHLWHW GHU]HLW
DOV 3V\FKRDQDO\WLNHULQ LQ HLJHQHU 3UD[LV VR�
ZLH DOV H[WHUQH 3V\FKRWKHUDSHXWLQ LP %HUOLQHU
6WUDIYROO]XJ� 6LH LVW *HUPDQLVWLQ� SURPRYLHU�
WH 3V\FKRORJLQ XQG KDELOLWLHUWH 3ROLWLNZLVVHQ�
VFKDIWOHULQ� HKHPDOV 3URIHVVRULQ I�U 3V\FKRORJLH
DQ GHU (YDQJHOLVFKHQ )DFKKRFKVFKXOH %HUOLQ
VRZLH 9HUWUHWXQJVSURIHVVRULQ I�U 6R]LDOLVDWL�
RQVIRUVFKXQJ XQG 6R]LDOSV\FKRORJLH DQ GHU
*RHWKH�8QLYHUVLWlW )UDQNIXUW�

-DQ /RKO LVW SURPRYLHUWHU 6R]LDOSV\FKRORJH
XQG DUEHLWHW DOV ZLVVHQVFKDIWOLFKHU 0LWDUEHL�
WHU DP 6LJPXQG�)UHXG�,QVWLWXW LQ )UDQNIXUW
DP 0DLQ VRZLH IUHLEHUXIOLFK DOV 6XSHUYLVRU
�'*6Y� XQG &RDFK� 6HLQH $UEHLWVVFKZHUSXQN�
WH VLQG 3V\FKRDQDO\WLVFKH 6R]LDOSV\FKRORJLH�
*HQHUDWLRQHQ�� $QWLVHPLWLVPXV� XQG 1DWLRQD�
OLVPXVIRUVFKXQJ� $UEHLWV�� 2UJDQLVDWLRQV� XQG
%HUDWXQJVIRUVFKXQJ� 3V\FKRDQDO\VH XQG TXDOL�
WDWLYH 6R]LDOIRUVFKXQJ�

.RQWDNW

3URI� 'U� $QJHOLND (EUHFKW�/DHUPDQQ
'XLVEXUJHU 6WUD�H �
'������ %HUOLQ
(�0DLO� HEUHFKWDQJ#DRO�FRP

'U� -DQ /RKO
6LJPXQG�)UHXG�,QVWLWXW
%HHWKRYHQSODW] �±�
'������ )UDQNIXUW DP 0DLQ
(�0DLO� ORKO#VLJPXQG�IUHXG�LQVWLWXW�GH
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