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XQG�GDQQ�JLQJ�HV�GRFK�JDQ]�VFKQHOO«�GDVV�GLH�
/DQGHVUHJLHUXQJ�XQG�DXFK�GHU�KHVVLVFKH�7HQQLV�
YHUEDQG�/RFNHUXQJHQ�DXFK�I�U�XQVHUHQ�6SRUW�HU�
P|JOLFKW�KDEHQ�� 

6HLW�6DPVWDJ��GHQ���0DL�G�UIHQ�ZLU�QLFKW�QXU�(LQ�
]HO��VRQGHUQ�QXQ�DXFK�'RSSHO�VSLHOHQ��7URW]GHP�
ZHUGHQ�ZLU�GLH�$XVZLUNXQJHQ�GHU�&RURQD�3DQGH�
PLH�QRFK�OlQJHU�VS�UHQ��:LU�KRIIHQ��GDVV�ZLU�XQ�
VHU�&OXEKDXV��VRPLW�DXFK�GHQ�7KHNHQYHUNDXI�DE�
GHP����0DL�VWDUWHQ�G�UIHQ��6LFKHUOLFK�PLW�(LQ�
VFKUlQNXQJHQ��DEHU�PLW�GHU�+RIIQXQJ��GDVV�ZLU�
XQVHU�9HUHLQVOHEHQ�DXFK�XQWHU�VR]LDOHQ�*HVLFKWV�
SXQNWHQ�DNWLYLHUHQ�N|QQHQ��'HU�+79�KlOW�ELVKHU�
DQ�GHU�YHUVSlWHWHQ�7HDP-7HQQLV�5XQGH�IHVW��'LH�
VH�VROO�DE�0LWWH�-XQL�VWDUWHQ��:LH�GDV�JHQDX�IXQN�
WLRQLHUHQ�VROO��GDUDXI�VLQG�ZLU�JHVSDQQW��0LW�JH�
WUHQQWHU�$QIDKUW�]XP�$XVZlUWVVSLHO��RKQH�JH�
PHLQVDPHV�=XVDPPHQVLW]HQ��RKQH�8PNOHLGHQ��
RKQH�'XVFKHQ«�GDV�NDQQ�VSDQQHQG�ZHUGHQ��2E�
HLQH�VROFKH�Å0HGHQUXQGH´�VLQQYROO�HUVFKHLQW��
GDUI�MHGHU�XQG�MHGH�0DQQVFKDIW�I�U�VLFK�VHOEVW�
HQWVFKHLGHQ�� 

1DW�UOLFK�ZHUGHQ�DXFK�ZLU�XQWHU�GHQ�ZLUWVFKDIW�
OLFKHQ�)ROJHQ�OHLGHQ��GHQQ�MHGHV�+HLPVSLHO��MHGH�
9HUHLQVIHLHU�LVW�ZLFKWLJ�I�U�XQVHUH�(LQQDKPHQ��
VRPLW�DXFK�I�U�GHQ�(UKDOW�XQVHUHU�6WUXNWXUHQ�� 

*XW�LVW�DXFK��GDVV�HV�/|VXQJHQ�I�U�XQVHU�9HUHLQV�
WUDLQLQJ�JLEW��'LH�7UDLQHU�KDEHQ�NODUH�9RUJDEHQ�
ZLH�HLQ�VLFKHUHV�7UDLQLQJ�PD[��]X�YLHUW�DXI�HLQHP�
3ODW]�P|JOLFK�LVW��8QVHUH�$QODJH�LVW�KHUDXVJH�
SXW]W��DOOHV�LVW�EHUHLW�I�U�XQVHUHQ�6SRUW�XQWHU�
IUHLHP�+LPPHO��.HLQHU�PXVV�VLFK�6RUJHQ�PDFKHQ��
ZHQQ�ZLU�GLH�DOOJHPHLQHQ�5HJHOQ��GLH�ZLU�MD�QXQ�
YLHOH�:RFKHQ�XPVHW]HQ�PXVVWHQ�ZHLWHUKLQ�EH�

U�FNVLFKWLJHQ��%LWWH�QHKPW�5�FNVLFKW�XQG�JHKW�
IDLU�PLWHLQDQGHU�XP��6WHOOW�GLH�8KUHQ�HLQ�XQG�
KDOWHW�$EVWDQG�� 

:LU�KDEHQ�HLQHQ�QHXHQ�3ODW]ZDUW��-RKDQQ�)DVW��
XQG�HLQH�QHXH�3XW]IUDX��'LHVH�P�VVHQ�VLFK�HUVW�
HLQDUEHLWHQ�DEHU�ZLU�VLQG�VHKU�IURK��WURW]�GHU�
VFKZLHULJHQ�%HJOHLWHUVFKHLQXQJHQ�GLHVH�EHLGHQ�
6WHOOHQ�EHVHW]HQ�]X�N|QQHQ�� 

$XFK�KDW�VLFK�GHU�9RUVWDQG�VHLW�GHU�OHW]WHQ�-DK�
UHVKDXSWYHUVDPPOXQJ�YHUlQGHUW��)�U�GDV�&OXE�
KDXV�XQG�XQVHU�9HUJQ�JHQ�KDEHQ�ZLU�JOHLFK�HLQH�
JDQ]H�0DQQVFKDIW�DQ�GHU�6SLW]H�PLW�6\OYLD�:LO�
KHOP�XQG�8OOD�+�OV-*URPHU�� 

$XFK�HLQH�&RURQD-%HDXIWUDJWH�KDEHQ�ZLU�VFKQHOO�
JHIXQGHQ��8WH�-RVW-.OHPP�KDW�VLFK�IUHLZLOOLJ�JH�
PHOGHW��VLH�LVW�MD�DXFK�RIW�DXI�XQVHUHU�$QODJH�
XQG�NDQQ�VLFKHU�VFKQHOO�KHOIHQ��ZHQQ�HV�Q|WLJ�
ZLUG�� 

'LH�(LQWUDJXQJ�LQ�GDV�7KHNHQGLHQVWSURJUDPP�HU�
IROJW�LQ�.�U]H��%LWWH�WUDJW�HXFK�]XVDPPHQKlQ�
JHQG�HLQ��DOVR�ZHQQ�P|JOLFK���$EHQGH�KLQWHUHL�
QDQGHU�RGHU�HLQ�:RFKHQHQGH���'DV�HUOHLFKWHUW�
XQV�YLHO�2UJD�� 

 

,FK�IUHXH�PLFK�DXI�HLQH�JDQ]�EHVRQGHUH�6RPPHU�
VDLVRQ�XQG�KRIIH��GDVV�ZLU�GLHVH�DOOH�JHQLH�HQ�
G�UIHQ��%OHLEW�VWDELO�XQG�JHVXQG«��� 

 

(V�JU��W�(XFK�(XHU����9RUVLW]HQGHU�� 

%HUQG�:LQWHU����� 

&KHIVDFKH 

/LHEH�7HQQLVIUHXQGH� 
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'HU�9RUVWDQG�EHGDQNWH�VLFK�DQ�GHU�0LWJOLHGHUYHU�
VDPPOXQJ�DXFK�EHL�GHQ�VFKHLGHQGHQ�9RUVWDQGVPLW�
JOLHGHUQ�� 

&KDUOLH�:|U]��*)�9HUHLQVKHLP�—����YRQ�OLQNV�� 

0LFKDHO�6FKPROO��6SRUWZDUW�—����YRQ�UHFKWV�� 

XQG� 

+DQV�:LOOL�%XUNKDUGW��6FKULIWI�KUHU—DEZHVHQG� 

,KQHQ�QRFKPDOV�HLQ�KHU]OLFKHV�'DQNHVFK|Q�I�U�LKUH�
ZHUWYROOH�$UEHLW�XQG�LKUHQ�(LQVDW]� 

1HXHU�9RUVWDQG 

 

%HL�GHU�GLHVMlKULJHQ�0LWJOLHGHUYHUVDPPOXQJ�DP����)HEUXDU�ZXUGHQ�DOOH�9RUVWDQGVPLWJOLHGHU�HLQVWLPPLJ�
JHZlKOW���V��DXFK�3UHVVHVSLHJHO�DXI�GHU�+RPHSDJH� 

9RQ�OLQNV��6\ELOOH�*XGDFNHU��-XJHQGZDUWLQ���+HOPXW�6WRKU��.DVVHQZDUW���(ULN�*U�W]QHU��6SRUWZDUW���8OL�
6FKlIHU��6FKULIWI�KUHU���6\OYLD�:LOKHOP��&OXEKDXVRUJDQLVDWLRQ���.ULVWLQ�+DXQROG��3UHVVHZDUWLQ���+RUVW�
6SHU]HO����9RUVLW]HQGHU��XQG�%HUQG�:LQWHU����9RUVLW]HQGHU� 

0LWJOLHGHUYHUZDOWXQJ 

)�U�DNWXHOOH�9HUHLQVLQIRV�XQG�I�U�GDV�7KHNHQ�
GLHQVWSURJUDPP�EHQ|WLJHQ�ZLU�VWHWV�GLH�DNWXHOOHQ�
0DLODGUHVVHQ�DOOHU�0LWJOLHGHU��bQGHUXQJHQ�GHU�
0DLODGUHVVH��GHU�3RVWDQVFKULIW�XQG�RGHU�GHU�%DQN�
YHUELQGXQJ�ELWWH�XPJHKHQG�PLWWHLOHQ� 

7HQQLVFOXE�0HHUKRO]�H�9���*HVFKlIWVVWHOOH 

8QWHUH�5|GH�����������*HOQKDXVHQ-0HHUKRO] 

7HO���������-����� 

�(-0DLO��KHOPXW-VWRKU#W-RQOLQH�GH 
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-XELOlHQ� 
 

���-DKUH� 

$QQ-.DWKULQ�6FKHQN��0DUNXV�5RWKHU��1LQD�XQG�(O�
NH�/DXEHU��0LNH�*LHKP��$OLFLD�+DXQROG��6HOLQD�
)RUVWHU��&KULVWRSK�*HLVW��7RUEHQ�YRQ�*D]DOL 

���-DKUH 

6\OYLD�:LOKHOP 

���-DKUH 

6RQMD�+HHV��(ULND�%UDQGW��8WH�-RVW-.OHPP��3HWHU�
+DXQROG��-DTXHOLQH�'RUQ��0DUFHO�XQG�-DQD�.DP�
FKHQ��-RDFKLP�6FKPLGW��&KULVWLDQH�/HOLWR��'DQLHO�

*URKV��$QGUHV�6DUDYLD�$U]DEH 

���-DKUH 

3HWHU�:DFKWOHU��'LHWPDU�$SSO��&KULVWRSKHU�6SHU�
]HO��5HEHFFD�*UR�EHUJHU 

���-DKUH 

&ODXGLD�'RUQ 

���-DKUH 

'U�:LOIULHG�.UHLVHO��5RVHPDULH�3IHLIIHU� 

���-DKUH� 

+HLQULFK�2WW��5RPDQ�1RKHO� 

 

*HEXUWVWDJH 
 

���-DKUH�� 

*UHJRU�.UDNRZLDN����������� 

.ULVWLQ�+DXQROG����������� 

����-DKUH� 

8WH�:RON����������� 

9LROHWWD�6FKXED����������� 

3HWHU�6FKXED����������� 

5DOSK�.ORW]����������� 

'UD]HQNR�%RVDQFLF������������ 

���-DKUH� 

0LFKDHO�6FKPROO����������� 

3HWHU�+DXQROG����������� 

5DLQHU�+L[������������ 

���-DKUH�� 

5LFKDUG�%|FNHO������������ 

���-DKUH� 

*HUKDUG�%RF]HN����������� 

0DUJULW�+HOOHU����������� 

(OPDU�.ROOPDQQ����������� 

'LHWHU�0H\HU������������ 

���-DKUH� 

.DUO-+HLQ]�*UR������������ 

+HOPXW�6WRKU����������� 

3HWHU�%�FNHU����������� 
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$E�GLHVHU�6DLVRQ�ELHWHW�GHU�7&�0HHUKRO]�HLQH�
QHXH�0|JOLFKNHLW�GHV�*UXSSHQWUDLQLQJV�I�U�DOOH�
1HXPLWJOLHGHU�XQG�+REE\VSLHOHU�DQ��+LHUI�U�VLQG�
PLWWZRFKV�YRQ���-���8KU�GLH�3OlW]H���XQG���DXI�
XQVHUHU�$QODJH�UHVHUYLHUW��'LH�2UJDQLVDWLRQ�ZLUG�
YRQ�XQVHUHU�EHNDQQWHQ�9HUHLQVWUDLQHULQ�8WH�-RVW-
.OHPP��EHUQRPPHQ��GLH�GDV�7UDLQLQJ�YRQ����ELV�
���8KU�EHWUHXHQ�XQG�GXUFKI�KUHQ�ZLUG�XQG�ZHL�
WHUH�,GHHQ�I�U�GDV�=XVDPPHQVSLHO�LQ�GHU����6WXQ�
GH�SDUDW�KDEHQ�ZLUG��'LHVHV�NRVWHQIUHLH�$QJHERW�

ZLUG�YRUDXVVLFKWOLFK�DE�0LWWH�0DL�ELV�]X�GHQ�6RP�
PHUIHULHQ�DQJHERWHQ��%HL�KRKHU�1DFKIUDJH�NDQQ�
HV�ELV�]XP�(QGH�GHU�6RPPHUVDLVRQ�YHUOlQJHUW�
ZHUGHQ��ZRU�EHU�ZLU�UHFKW]HLWLJ�LQIRUPLHUHQ�
ZHUGHQ��(V�LVW�NHLQHUOHL�$QPHOGXQJ�QRWZHQGLJ��
(LQIDFK�PLWWZRFKV�]X�7UDLQLQJVEHJLQQ�����8KU��
EHL�GHU�7UDLQHULQ�DXI�XQVHUHU�7HUUDVVH�PHOGHQ�
XQG�VFKRQ�NDQQ�WUDLQLHUW�ZHUGHQ��:LU�IUHXHQ�XQV�
DXI�YLHOH�QHXH�XQG�DOWEHNDQQWH�*HVLFKWHU��GLH�
GLHVHV�$QJHERW�DQQHKPHQ�ZHUGHQ� � 

+REE\VSLHOHU�DXIJHSDVVW� 

3RNDOJHZLQQHU�*UHJRU�+|ONHU� 

,QIROJH�GHU�&RURQD-3DQGHPLH�PXVVWH�GLH�
5XQGH�EHUHLWV�QDFK�GHP�����6SLHOWDJ�DP�

�����������DEJHEURFKHQ�ZHUGHQ�� 

$XV�JOHLFKHP�*UXQG�NRQQWH�GDV�DEVFKOLH�
�HQGH�6NDWWXUQLHU�QLFKW�VWDWWILQGHQ�� 

'LH�$EVFKOXVVWDEHOOH�ILQGHQ�VLH�XQWHU�
!ZZZ�WFPHHUKRO]�GH��6NDWUXQGH� 

6NDW���������� 

1HXHU�6FKULIWI�KUHU 
 

%HL�GHQ�9RUVWDQGVZDKOHQ�DXI�GHU�0LWJOLHGHUYHUVDPPOXQJ�ZXUGH�8OL�6FKlIHU�
]XP�QHXHQ�6FKULIWI�KUHU�JHZlKOW� 

(U�EHWUHXW�EHUHLWV�VHLW�YLHOHQ�-DKUHQ�GLH�+RPHSDJH�GHV�WFP� 
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)�U�GDV�9HUHLQVKHLP�XQG�I�U�GLH�9HUDQVWDOWXQJVRU�
JDQLVDWLRQ�KDW�VLFK�HLQ�QHXHV�7HDP�JHIXQGHQ��GDV�
GLH�$UEHLW�YRQ�&KDUOLH�:|U]�ZHLWHUI�KUHQ�ZLUG�� 

'DV�QHXH�7HDP�P|FKWH�VLFK�EHL�&KDUOLH�KHU]OLFK�
EHGDQNHQ��GHU�LQ�VHLQHU�$PWV]HLW�PLW�YLHO�(QJDJH�
PHQW�HLQH�DXVJH]HLFKQHWH�*UXQGODJH�I�U�DOOH�7KH�
PHQ�UXQG�XP�GDV�9HUHLQVKHLP�JHOHJW�KDW� 
 

'LH�.RRUGLQDWLRQ�GHV�QHX�
HQ�9LHUHUWHDPV��EHUQLPPW�
6\OYLD�:LOKHOP��6LH�KDW�
EHUHLWV�YRU�HLQLJHQ�-DKUHQ�
(UIDKUXQJ�LQ�GLHVHP�$PW�
JHVDPPHOW�XQG�YHUWULWW�
GDV�7HDP�DXFK�LP�9RU�
VWDQG�GHV�7HQQLVFOXEV�� 

 

8QWHUVW�W]HQG�]XU�6HLWH�VWHKHQ�LKU�6DELQH�0DU[��
%DUEDUD�%DXHU�XQG�8OOD�+�OV-*URPHU��GLH�DOOH�LQ�
GHU�'DPHQ����0DQQVFKDIW�VSLHOHQ�� 
 

6DELQH�0DU[�LVW�YHUDQW�
ZRUWOLFK�I�U�GLH�%HVFKLO�
GHUXQJ�LP�&OXEKHLP��VHL�
HV��GLH�3UHLVOLVWHQ�]X�DN�
WXDOLVLHUHQ�RGHU�GLH�%H�
VFKLOGHUXQJHQ�I�U�GLH�
0DQQVFKDIWVVSLHOH�]X�GUX�
FNHQ��6LH��EHUQLPPW�
DXFK�GHQ�.RQWDNW�]XP�
.DVVHQZDUW� 

 

8OOD�+�OV-*URPHU�LVW�I�U�
GLH�3ODQXQJ�XQG�(UVWHO�
OXQJ�GHU�/LVWHQ�]XP�
)U�KMDKU-�XQG�:LQWHU-
(LQVDW]�YHUDQWZRUWOLFK��
LQNOXVLYH�GHU�5HJLVWULH�
UXQJ�GHU�JHOHLVWHWHQ�
6WXQGHQ�� 

 

 

'D�6DELQH�XQG�8OOD�LQ�0HHUKRO]�ZRKQHQ��VLQG�VLH�
DXFK�$QVSUHFKSDUWQHU��ZHQQ�MHPDQG�HLQHQ�QHXHQ�
6FKO�VVHO�I�U�GLH�7HQQLVDQODJH�KDEHQ�P|FKWH�RGHU�
DX�HUKDOE�GHU�UHJXOlUHQ�gIIQXQJV]HLWHQ�LQ�GDV�
9HUHLQVKHLP�PXVV�� 

 

%DUEDUD�%DXHU�LVW�I�U�GLH�
5HLQLJXQJ�LP�9HUHLQVKHLP�
GLH�$QVSUHFKSDUWQHULQ��6LH�
NRQWUROOLHUW�GLH�QHXH�5HLQL�
JXQJVNUDIW�XQG�VWHKW�PLW�LKU�
LP�$XVWDXVFK� 

 

 

1DW�UOLFK�JLEW�HV�YLHOH�'LQJH��GLH�ZLU�JHPHLQVDP�
HUOHGLJHQ��7URW]GHP�VLQG�ZLU�DXI�GLH�+LOIH�DOOHU�
0LWJOLHGHU�DQJHZLHVHQ�=XP�%HLVSLHO��GDVV�GHU�
7KHNHQGLHQVW�GDV�9HUHLQVKHLP�ZlKUHQG�GHU�
'LHQVW]HLW�LQ�2UGQXQJ�KlOW��UHJHOPl�LJ�GLH�7LVFKH�
DEZLVFKW��GDV�9HUHLQVKHLP�RGHU�GLH�7HUUDVVH�IHJW��
GLH�%OXPHQ�JLH�W�XVZ� 

:HQQ�DOOH�PLWGHQNHQ�XQG�HLQ�ZHQLJ�PLW�DQSD�
FNHQ��ZLUG�HV�I�U�XQV�DOOH�ZlKUHQG�GHU�6DLVRQ�HLQ�
JHP�WOLFKHV�%HLVDPPHQVHLQ��,QVRIHUQ�IUHXHQ�ZLU�
XQV�DXI�WDWNUlIWLJH�8QWHUVW�W]XQJ��8QG�ZHQQ�PDO�
HWZDV�QLFKW�VR�OlXIW��VXFKW�ELWWH�GHQ�GLUHNWHQ�
.RQWDNW�]X�XQV�� 

(XHU�&OXEKHLP-7HDP�� 

%DUEDUD�%DXHU��8OOD�+�OV-*URPHU��6DELQH�0DU[��
6\OYLD�:LOKHOP 

 

8OOD�+�OV-*URPHU 

 

1HXHV�9HUHLQVKHLP-7HDP 
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'HU�7KHNHQGLHQVW�ZLUG�LQ�GLHVHU�6DLVRQ�ZLHGHU�RQ�
OLQH��EHU�GDV�EHNDQQWH�%XFKXQJVV\VWHP�RUJDQL�
VLHUW��'DV�3URFHGHUH�GHU�$QPHOGXQJ�PLW�GHWDLOOLHU�
WHQ�%XFKXQJVHUOlXWHUXQJHQ�ZLUG�DOOHQ�]XP�7KH�
NHQGLHQVW�YHUSIOLFKWHWHQ�0LWJOLHGHUQ�QRFK�SHU�(-
0DLO�]XJHVFKLFNW��VREDOG�ZLU�JU�QHV�/LFKW�I�U�GLH�
gIIQXQJ�GHV�&OXEKDXVHV�HUKDOWHQ��,KU�N|QQW�GDQQ�
HXUHQ�7KHNHQGLHQVWHLQVDW]��LQVJ����6WXQGHQ��LQGL�
YLGXHOO�EXFKHQ��'LH�%XFKXQJVHUOlXWHUXQJHQ�ZHU�
GHQ�DE�%XFKXQJVEHJLQQ�DXFK�LP�&OXEKHLP�DXVKlQ�
JHQ�E]Z��DXVOLHJHQ��:HU�VLFK�GDQQ�ELV�]XP�6WLFK�
WDJ��ZLUG�LQ�GHU�HQWVSUHFKHQGHQ�(-0DLO�EHNDQQW�
JHJHEHQ��QRFK�QLFKW�HLQJHWUDJHQ�KDW��GHP�ZHUGHQ�

VHLQH�7KHNHQGLHQVWVWXQGHQ�]XJHWHLOW�XQG�VFKULIW�
OLFK�SHU�(-0DLO�PLWJHWHLOW� 

)DOOV�LKU�EHLP�%XFKXQJVYRUJDQJ�8QWHUVW�W]XQJ�
EUDXFKW�RGHU�HV�3UREOHPH�JHEHQ�VROOWH��PHOGHW�
(XFK�ELWWH�EHL�*�QWHU�*URKV�RGHU�3HWHU�+DXQROG���
9LHOHQ�'DQN�LP�9RUDXV�I�U�HXUH�%HUHLWVFKDIW�XQG�
HXUHQ�(LQVDW]� 

*�QWHU�*URKV���������������PRELO���������������
�IDPLOLH�JURKV#W-RQOLQH�GH� 

3HWHU�+DXQROG���������������PRELO��������������
�SHWHU�KDXQROG#ZHE�GH� 

7KHNHQGLHQVW 

 

1HXHU�3ODW]ZDUW 
 

$OV�QHXHQ�3ODW]ZDUW�G�UIHQ�ZLU�
+HUUQ�-RKDQQ�)DVW�DXV�0HHU�

KRO]�EHJU��HQ� 

:LU�IUHXHQ�XQV�PLW�LKP�HLQHQ�
JHHLJQHWHQ�0LWDUEHLWHU�JHIXQ�
GHQ�]X�KDEHQ�XQG�KRIIHQ�DXI�

JXWH�=XVDPPHQDUEHLW� 
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0HLQ�1DPH�LVW�(ULN�*U�W]QHU��LFK�ELQ����-DKUH�
DOW�XQG�I�KUH�VHLW�)HEUXDU�GDV�$PW�GHV�6SRUWZDU�
WHV�DXV��6HLW�NQDSS���-DKUHQ�ELQ�LFK�MHW]W�LP�7&�
0HHUKRO]�XQG�KDEH�VHLW�GHU�8���LQ�DOOHQ�$OWHUV�
VWXIHQ�I�U�XQVHUHQ�9HUHLQ�JHVSLHOW��0RPHQWDQ�
VSLHOH�LFK�DOV�0DQQVFKDIWVI�KUHU�EHL�GHQ�+HUUHQ�,�
DQ�3RVLWLRQ����9RU�PHLQHU�MHW]W�EHJLQQHQGHQ�=HLW�
DOV�6SRUWZDUW�KDEH�LFK�VHLW������GDV�$PW�GHV�-X�
JHQGVSUHFKHUV�DXVJHI�KUW�XQG�KDEH�PLFK�LQIROJH�
GHVVHQ�I�U�GLH�:HLWHUHQWZLFNOXQJ�GHU�-XJHQGDU�
EHLW�HLQJHVHW]W��ZRUDXV�]�%��GDV�MlKUOLFK�VWDWWILQ�
GHQGH�-XJHQG-/.-7XUQLHU�UHVXOWLHUWH��,P�$PW�GHV�
6SRUWZDUWHV�P|FKWH�LFK�PLFK��VREDOG�HV�ZLHGHU�
P|JOLFK�LVW��EHVRQGHUV�HLQHUVHLWV�I�U�GLH�'XUFK�
I�KUXQJ�HLQHV�/.-7XUQLHUV�LP�(UZDFKVHQHQ-
%HUHLFK�QDFK�GHP�%HLVSLHO�GHV�-XJHQG-/.-
7XUQLHUV�GXUFKVHW]HQ��$QGHUHUVHLWV�VLQG�PLU�GHU�

hEHUJDQJ�GHU�-XJHQGOLFKHQ�LQ�GHQ�6SLHOEHWULHE�
GHU�(UZDFKVHQHQ��GHU�
Å$XVEDX´�GHV�0DQQVFKDI�
WHQ-$QJHERWV�XQVHUHV�
9HUHLQHV�XQG�GLH�6WlU�
NXQJ�GHV�+REE\-
%HUHLFKHV�VHKU�ZLFKWLJ��
,FK�IUHXH�PLFK�DXI�GLH�
QlFKVWHQ���-DKUH�LP�$PW�
GHV�6SRUWZDUWHV�XQG�KRI�
IH��GDVV�HV�QRFK�UHLFKOLFK�
PHKU�ZHUGHQ��,FK�Z�Q�
VFKH�DOOHQ�0LWJOLHGHUQ�
GHV�7&�0HHUKRO]�HLQH�VFK|QH��VRQQLJH�XQG�HU�
IROJUHLFKH�7HQQLVVDLVRQ������XQG�IUHXH�PLFK�
VFKRQ�DXI�HLQH�ZLH�JHZRKQW�YROOH�$QODJH�� 

 

1HXHU�6SRUWZDUW 

,Q�GLHVHP�-DKU�WUHWHQ�YRUDXVVLFKWOLFK���(UZDFKVH�
QHQ-0DQQVFKDIWHQ�I�U�GHQ�7&-0HHUKRO]�DQ��GDYRQ�
��DXI�/DQGHVHEHQH��1DFK�GHP�$EVWLHJ�DXV�GHU�
9HUEDQGVOLJD�VWDUWHQ�GLH�'DPHQ����LQ�GLHVHP�-DKU�
PLW�JUR�HQ�$PELWLRQHQ�LQ�GHU�*UXSSHQOLJD��'LH�
+HUUHQ����,�VSLHOHQ�GLHVHV�-DKU�QDFK�HLQHU�0DQQ�
VFKDIWVYHUNOHLQHUXQJ�YRQ�HLQHU��HU-�DXI�HLQH��HU-
0DQQVFKDIW�LQ�GHU�*UXSSHQOLJD�XQG�JHOWHQ�QDFK�
LKUHQ�(UIROJHQ�YRU���XQG���-DKUHQ�LQ�GHU�+HVVHQOL�
JD�LQ�GLHVHU�0DQQVFKDIWVVWlUNH�DOV�HLQHU�GHU�)DYR�
ULWHQ�DXI�GHQ�$XIVWLHJ��1DFK�HLQHU�VWDUNHQ�9HUWHL�
GLJXQJ�GHV�3ODW]HV�LQ�GHU�*UXSSHQOLJD�LP�OHW]WHQ�
-DKU�VWDUWHQ�GRUW�HUQHXW�LQ�GLHVHU�6DLVRQ�GLH�+HU�
UHQ�����'LH�'DPHQ�XQG�GLH�'DPHQ����VSLHOHQ�LQ�
GLHVHP�-DKU�LQ�GHU�%H]LUNVOLJD�$��JHQDXVR�ZLH�GLH�
+HUUHQ����,,��GLH�ZLH�GLH����0DQQVFKDIW�GHV�7&�
0HHUKRO]�LQ�GLHVHU�$OWHUVNODVVH�VLFK�YRQ�HLQHU��HU-�
DXI�HLQH��HU-0DQQVFKDIW�YHUNOHLQHUW�KDW��1DFK�
HLQHU�VHKU�HUIROJUHLFKHQ�6DLVRQ�������GLH�PLW�GHP�
$XIVWLHJ�JHNU|QW�ZXUGH��VWDUWHW�GLH�+HUUHQ����LQ�
GHU�%H]LUNVREHUOLJD��,Q�GHU�JOHLFKHQ�/LJD�VSLHOW�

ZLH�LP�9RUMDKU�GLH�HUVWH�+HUUHQ-0DQQVFKDIW��GLH�
JUR�H�$PELWLRQ�LQ�5LFKWXQJ�$XIVWLHJ�KDW��'LH�+HU�
UHQ�,,��GLH�VLFK�LQ�GLHVHP�-DKU�GXUFK�HLQHQ�JUR�HQ�
$OWHUVDPELWXV�DXV]HLFKQHW�XQG�-XJHQGOLFKH�PLW�
SRWHQ]LHOOHQ�6SLHOHUQ�HLQHU�+HUUHQ����YHUHLQW��
VWDUWHW�LQ�GHU�.UHLVOLJD�$��1RFK�HLQ�+LQZHLV�I�U�
DOOH�0DUDWKRQ-6SLHOHU��$E�GLHVHU�6RPPHUVDLVRQ�
ZLUG�LQ�DOOHQ�$OWHUVNODVVHQ�LP�(LQ]HO�XQG�'RSSHO�
GHU����6DW]�DOV�0DWFK-7LHEUHDN��ELV����3XQNWH��
DXVJHVSLHOW� 

:LH�GHU�+79�DP������������EHNDQQW�JHJHEHQ�KDW��
VWDUWHW�GLH�6RPPHU-0HGHQUXQGH������QLFKW�YRU�
GHP�����-XQL��:HLWHUH�,QIRUPDWLRQHQ��EHU�GLH�
GDGXUFK�YHUVFKREHQHQ�7HUPLQH�ZHUGHQ��EHU�GHQ�
.RQWDNW�]ZLVFKHQ�6SRUWZDUW�XQG�GHQ�0DQQVFKDIWV�
I�KUHUQ�IROJHQ�� 

:LU�Z�QVFKHQ�DOOHQ�6SLHOHUQ�HLQH�HUIROJUHLFKH��
VRQQLJH�XQG�VSD�EULQJHQGH�7HQQLVVDLVRQ������ 

0HGHQUXQGH����� 



ϵ 

 

:LQWHU-0HGHQUXQGH���������� 
,Q�GLHVHU�6DLVRQ�WUDWHQ�HUVWPDOV���0DQQVFKDIWHQ�
GHV�7&�0HHUKRO]�LQ�GHU�:LQWHU-0HGHQUXQGH�DQ��
$XFK�ZHQQ�GLHVH�EHUHLWV�DP���������G�K��YRU�9ROO�
HQGXQJ�DOOHU�6SLHOHU�EHHQGHW�ZXUGH��EUDFKWH�VLH�
YLHO�6SLHOSUD[LV�XQG�6SD��LQ�GHQ�VRQVW�VHKU�
ÅWHQQLVDUPHQ´�:LQWHUPRQDWHQ�DEVHLWV�GHU�6RP�
PHUVDLVRQ��,Q�GHU�%H]LUNVREHUOLJD�EHOHJWH�GLH�'D�
PHQ���-0DQQVFKDIW��GLH�LQ�GHQ�6RPPHUPRQDWHQ�
DOV�'DPHQ����]XVDPPHQVSLHOW��OHLGHU�QXU�GHQ����

3ODW]��GLH�+HUUHQ����LQ�GHU�%H]LUNVOLJD�$�HLQHQ�
VWDUNHQ����3ODW]��%HVRQGHUV�HUIROJUHLFK�ZDU�GLH�
+HUUHQ-0DQQVFKDIW�LQ�GHU�%H]LUNVOLJD�$��GLH�WURW]�
]ZHLHU�1LHGHUODJHQ�DXIJUXQG�HLQHV�XQVFKODJEDUHQ�
0DWFKSXQNWH-9HUKlOWQLVVHV�GHQ�HUVWHQ�3ODW]�XQG�
VRPLW�GLH�Å0HLVWHUVFKDIW´�HUULQJHQ�NRQQWH��:LU�
JUDWXOLHUHQ�]X�GLHVHQ�VHKU�JXWHQ�(UJHEQLVVHQ�� 

%HL�GHQ�PLW�Å*JI�´�JHNHQQ]HLFKQHWHQ�3OlW]HQ�ELWWH�LFK�XP�$EVSUDFKH�PLW�GHQ�WUDLQLHUHQGHQ�0DQQ�
VFKDIWHQ��6LH�JHOWHQ�JUXQGOHJHQG�DOV�IUHLH�3OlW]H��,FK�ELWWH�GLH�0DQQVFKDIWHQ�VLH�QXU�LQ�$QVSUXFK�]X�
QHKPHQ��ZHQQ�HV�ZLUNOLFK�Q|WLJ�LVW��GD�HV�XQV�DOV�9HUHLQ�DXFK�ZLFKWLJ�VHLQ�VROOWH�XQG�LVW��GDVV�6SLHOH�
U,QQHQ��GLH�QLFKW�LQ�GHU�0DQQVFKDIW�VSLHOHQ��GLH�HLQHQ�3ODW]�UHVHUYLHUW�KDW��DXFK�HLQHQ�3ODW]�]XP�6SLH�
OHQ�ILQGHQ� 
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3ODW]EHOHJXQJ�—7UDLQLQJVSODQ� 

�ĂŵĞŶ ,ĞƌƌĞŶ EĞƵŵŝƚŐůŝĞĚĞƌ�н�,ŽďͲ
ďǇƐƉŝĞůĞƌ 

'ŐĨ͘�ƌĞƐĞƌǀŝĞƌƚ :ƵŐĞŶĚ 

%HL�,QWHUHVVH�PLW�HLQHU�0DQQVFKDIW�]X�WUDLQLHUHQ�XQG�JJI��DE�GHU�QlFKVWHQ�6DLVRQ�LQ�GLHVHU�0DQQVFKDIW�
]X�VSLHOHQ��ELWWH�EHL�GHP�HQWVSUHFKHQGHQ�0DQQVFKDIWVI�KUHU�PHOGHQ��'LH�0DQQVFKDIWVI�KUHU�N|QQHQ�
�EHU�XQVHUH�:HEVHLWH��7HDP-7HQQLV��RGHU��EHU�KWY�OLJD�QX�PLWKLOIH�GHU�9HUHLQVVXFKH��Å7&�0HHUKRO]´��
HLQJHVHKHQ�ZHUGHQ�� 



ϭϬ 

 

 WFP-VDLVRQ�YRUVFKDX�����        

$P�7HQQLV-$EHQG�KDWWHQ�DOOH�.LQGHU�XQG�-XJHQGOL�
FKHQ�GHV�7&�0HHUKRO]��GLH�GLHVHV�-DKU�LQ�HLQHU�
0DQQVFKDIW�PLWVSLHOHQ��GLH�0|JOLFKNHLW�LQ�GHU�
7HQQLVKDOOH�LQ�$OWHQKDVVODX�DEHQGV�PLW�LKUHQ�
7HDPNROOHJHQ�7HQQLV�]X�VSLHOHQ��'LHV�ZDU�XQWHU�
DQGHUHP�P|JOLFK��ZHLO�GLH�7HQQLVKDOOH�DQ�GLHVHP�
$EHQG�YRQ�+DOOHQEHVLW]HU�-�UJHQ�/HKPDQQ�NRVWHQ�
ORV�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGH��(LQH�WROOH�*HV�
WH��GLH�JHUQH�DQJHQRPPHQ�ZXUGH��8QG�VR�WXP�
PHOWHQ�VLFK�DE����8KU�HLQLJH�.LGV�GHU�8���0DQQ�
VFKDIW�PLW�(OWHUQ�DXI�GHP�3ODW]�XQG�NRQQWHQ�XQWHU�
GHU�$QOHLWXQJ�GHU�9HUHLQVWUDLQHULQ�8WH�-RVW-

.OHPP�XQG�GHU�-XJHQGZDUWLQ�6\ELOOH�*XGDFNHU�
DOOH�hEXQJHQ�GHV�8���:HWWEHZHUEV�GXUFKVSLHOHQ�
XQG��EHQ��6WXQGHQZHLVH�NDPHQ�GDQQ�QRFK�GLH�
DQGHUHQ�0DQQVFKDIWHQ�QDFK�XQG�QDFK�GD]X�XQG�
NRQQWHQ�GDV�LP�7UDLQLQJ�HUOHUQWH�LQ�GLH�3UD[LV�XP�
VHW]HQ��*HVSLHOW�ZXUGH�DXI�DOOHQ���3OlW]HQ�QDFKHL�
QDQGHU�YRQ�GHQ�GLHVMlKULJHQ�0DQQVFKDIWHQ�GHU�8�
���8�����8������8����XQG�8������6R�NRQQWHQ�VLFK�
DOOH�QHX�IRUPLHUWHQ�0DQQVFKDIWHQ�PDO�EHVVHU�NHQ�
QHQOHUQHQ�XQG�PLWHLQDQGHU�WUDLQLHUHQ�� 

%HUHLWV�VHLW������ELHWHQ�ZLU�LP�5DKPHQ�HLQHV�.R�
RSHUDWLRQVYHUWUDJHV�.LQGHUQ�GHU����*UXQGVFKXO�
NODVVH�MlKUOLFK�HLQHQ�PHKUPRQDWLJHQ�7HQQLVNXUV�
XQWHU�/HLWXQJ�XQVHUHU�OL]HQ]LHUWHQ�7UDLQHULQ�8WH�
-RVW-.OHPP�DQ��'LHVHU�XPIDVVW�HLQH�VSLHOHULVFKH�
*UXQGODJHQVFKXOXQJ�XQG�.HQQHQOHUQHQ�GHV�7HQ�
QLVVSRUWV�XQG�VFKOLH�W�DE�PLW�GHP�(UZHUE�GHV�+HV�
VLVFKHQ-6FK�OHU-7HQQLV-6SRUWDE]HLFKHQ�� 

'HQ�WHQQLVLQWHUHVVLHUWHQ�.LQGHUQ�ELHWHQ�ZLU�DQ�
VFKOLH�HQG�HLQ�ZHLWHUJHKHQGHV�7UDLQLQJ�DQ��
'XUFKVFKQLWWOLFK�JHZLQQHQ�ZLU�GDGXUFK�MlKUOLFK���
ELV����QHXH�0LWJOLHGHU��,P�1RUPDOIDOO�ILQGHW�GHU�
7HQQLVNXUV�DE�$QIDQJ�0DL�VWDWW��$XI�*UXQG�GHU�
&RURQD-3DQGHPLH�EHJLQQW�HU�LQ�GLHVHP�-DKU�YR�
UDXVVLFKWOLFK�HUVW�QDFK�GHQ�6RPPHUIHULHQ� 

7HQQLV�$*� 

7HQQLV-$EHQG�GHU�-XJHQG 



ϭϭ 

 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�DOOH�6SRQVRUHQ�LQ�
GLHVHU�=HLWXQJ�XQG�DXI�XQVHUHU�+RPHSDJH�I�U�GLH�
8QWHUVW�W]XQJ�GHU�-XJHQGDUEHLW�GHV�7HQQLVFOXE�
0HHUKRO]��:LU�ELWWHQ�XQVHUH�0LWJOLHGHU�XP�%H�
U�FNVLFKWLJXQJ�GLHVHU�)LUPHQ��*HUQH�EHJU��HQ�
ZLU�DXFK�QHXH�$Q]HLJHQZHUEXQJHQ�-�+LQZHLVH�]X�
GHQ�YLHOIlOWLJHQ�)|UGHUP|JOLFKNHLWHQ�ILQGHW�LKU�
DXI�XQVHUHU�+RPHSDJH�HQWZHGHU�XQWHU�
Å6SRQVRULQJ´�RGHU��EHU�GHQ�HQWVSUHFKHQGHQ�/LQN�
LQ�GHU�/HLVWH�GHU�DNWXHOOHQ�6SRQVRUHQ� 

8QVHU�6SHQGHQNRQWR�EHL�GHU�95�%DQN�%DG�2UE-
*HOQKDXVHQ�H*� 

,%$1��'(���������������������������%,&��*(12�
'(��*(/ 

$Q�GLHVHU�6WHOOH�P|FKWHQ�ZLU�XQV�DXFK�QRFK�EHL�
GHU�95�%DQN�%DG�2UE-*HOQKDXVHQ�H�*�I�U�GLH�
6SHQGH�LP�'H]HPEHU�������GLH�XQV�HUVW�QDFK�5H�
GDNWLRQVVFKOXVV�GHU�$XVJDEH�1U�����HUUHLFKWH��
EHGDQNHQ�� 

6SRQVRULQJ�XQG�6SHQGHQ� 

$UEHLWVHLQVDW]�XQG�3ODW]LQVWDQGVHW]XQJ 

)LUPD�12+(�EHL�GHU�$UEHLW��V��,PDJHILOP�DXI�<RXWXEH� 

$UEHLWVHLQVDW]�LP�$SULO������XQWHU�
ÅHUVFKZHUWHQ´�%HGLQJXQJHQ�PLW�0XQG�
VFKXW]�XQG�$EVWDQG�LQ�.OHLQJUXSSHQ� 
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 «��NDQQ�XQV�&RYLG-���PDO�DP�«���� 

8QG�ZHQQ�ZLU�XQV�
DOOH�DQ�GLH�5HJHOQ�
KDOWHQ����� 

«�XQG�JHJHQVHLWLJH�8QWHUVW�W]XQJ� 

:DV�ZLU�MHW]W�EUDXFKHQ�VLQG�ZLUNXQJVYROOH�6FKXW]�
PD�QDKPHQ��� 

(V�OlVVW�VLFK�
QLFKW�VFK|Q�
UHGHQ�« 

 
���XQG�DXFK�QLFKW�
ZHJWULQNHQ� 

«�GLH�9HU]ZHLIOXQJ�
LVW�DOOJHJHQZlUWLJ� 

&RURQD�PXVV�PLW�DOOHQ�0LWWHOQ�EH�
NlPSIW�ZHUGHQ� 


	Titelseite
	Seite 2
	Seite 3
	Seite 4
	Seite 5
	Seite 6
	Seite 7
	Seite 8
	Seite 9
	Seite 10
	Seite 11
	Seite 12

