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'LH�$XVJDQJVVLWXDWLRQ

'LH�WHUURULVWLVFKHQ�$QVFKOlJH�LQ�)UDQNUHLFK�EHWUHIHQ�XQV�
DOOH��6SlWHVWHQV�QDFK�%DWDFODQ��VLHKH�.DVWHQ�QlFKVWH�6HLWH��
HUUHLFKWH�GDV�DXFK�GHQ�)UDQ]|VLVFKXQWHUULFKW��7HUURULVPXV�
LVW�HLQ�ZHOWZHLW�QLFKW�ZHJ]XOHXJQHQGHV�3KlQRPHQ��2I�VLQG�
GLHVH�(UHLJQLVVH�XQG�GHUHQ�PHGLDOH�3UlVHQ]�VHKU�EHXQUXKL�
JHQG�I�U�6FK�OHULQQHQ�XQG�6FK�OHU��0DQFKPDO�YHUKLQGHUW�
GLHVH�$QJVW�GLH�,QDQVSUXFKQDKPH�GHU�)UHLKHLW�LP�.OHLQHQ��
'LH�1DFKULFKWHQ��EHU�7HUURUDQVFKOlJH�VLQG�RIPDOV�QLFKW�QXU�
HUVFKUHFNHQG��VRQGHUQ�JUHLIHQ�LQ�XQVHU�VXEMHNWLYHV�6LFKHU�
KHLWVJHI�KO�HLQ��'LHVH�7DWHQ�ZHUGHQ�7HLO�YRQ�XQVHUHU�:HOW�

1DFK�GHQ�WHUURULVWLVFKHQ�(UHLJQLVVHQ�LQ�GHU�5HGDNWLRQ�
YRQ�&KDUOLH�+HEGR�XQG�EHL�GHP�.RQ]HUW�LP�%DWDFODQ�ZDU�GLH��
ZHOWZHLWH�6ROLGDULWlW�PLW�3DULV�EHPHUNHQVZHUW�JUR���1HEHQ�
6ROLGDULWlW�ZDU�LP�.ODVVHQ]LPPHU�YRU�DOOHP�%HVRUJQLV�]X�
YHUVS�UHQ��(LQH�GDUDXIROJHQGH�'LVNXVVLRQ�ZDU�GLH�*HEXUWV�
VWXQGH�GHV�3URMHNWV�)UDQNUHLFK�XQG�0DJKUHE�±�HLQH�KHUDXV�
IRUGHUQGH�%H]LHKXQJ�LP�/LFKWH�GLHVHU�WHUURULVWLVFKHQ�(UHLJ�
QLVVH�

*HJHQVWDQG�GLHVHU�'LVNXVVLRQ�ZDUHQ�IROJHQGH�)UDJHQ��

� :HOFKH�*HI�KOH�O|VHQ�7HUURUDNWH�DXV"�:RGXUFK�ZHUGHQ��
� GLHVH�YHUVWlUNW�RGHU�DEJHVFKZlFKW"�±�(PRWLRQHQ�DXI��
� :HOWHEHQH�

� :HOFKH�*U�QGH�JLEW�HV�I�U�7HUURULVPXV"�*HVHOOVFKDIOLFK��
� �)UDQNUHLFK�XQG�+HUNXQIVOlQGHU��±�3HUV|QOLFKNHLWV�
� GLVSRVLWLRQ�GHU�7lWHU"�±�KLVWRULVFK"�

� :HOFKH�)UHLKHLWHQ�ZHUGHQ�YRQ�7HUURULVPXV�EHU�KUW"�

� :HOFKH�5ROOH�VSLHOW�KLHU�GLH�PHGLDOH�%HULFKWHUVWDWWXQJ�
� �EHU�7HUURUDNWH�XQG�GLH�$WWHQWlWHU�E]Z��+HUNXQI"�±��
:HVWOLFKH�%HULFKWHUVWDWWXQJ��EHU�QLFKW�ZHVWOLFKH�

� /lQGHU"�%H]LHKXQJHQ�HLQ]HOQHU�/lQGHU�XQWHUHLQDQGHU��
� XQG�HLQH�GDGXUFK�JHSUlJWH�%HULFKWHUVWDWWXQJ�
� �$VVR]LDWLRQHQ�PLW�+HUNXQIVOlQGHUQ�GHU�$WWHQWlWHU�"

� :DV�NDQQ�MHGHU�HLQ]HOQH�WXQ��GDPLW�WURW]�DOOHP�HLQ�
� GLIHUHQ]LHUWHV�%LOG�DXIUHFKW�EOHLEW"�

'LH�OHW]WH�KLHU�DQJHI�KUWH�)UDJH�ZXUGH�YRQ�GHU�)UDQ]|VLVFK�
JUXSSH�GHU��$.��6FKXOMDKU������������HLQGHXWLJ�EHDQWZRU�
WHW��'LIHUHQ]LHUXQJ�XQG�6ROLGDULWlW�LVW�OHLFKWHU��ZHQQ�PDQ�
HWZDV�EHVVHU�NHQQW��6R�EHJDQQ�QLFKW�QXU�GLH�$XVHLQDQGHU�
VHW]XQJ�PLW�GHQ�)UHLKHLWHQ�ZHVWOLFKHU�*HVHOO�VFKDIHQ��VRQ�
GHUQ�DXFK�GLH�$QQlKUXQJHQ�DQ�XQEHNDQQWH�7HUUDLQV�±�DQ�GLH�
QRUGDIULNDQLVFKHQ�/lQGHU�7XQHVLHQ�±�0DURNNR�±�$OJHULHQ��
� ,Q�SRSXOLVWLVFKHQ�'HEDWWHQ��EHU�7HUURULVPXV�ZLUG�GLH�
VHU�RI�VHKU�XQGLIHUHQ]LHUW�LQ�=XVDPPHQKDQJ�PLW�0LJUD�
WLRQ�JHQDQQW��,QGHP�GLHVH�7KHPHQEHUHLFKH�YRQHLQDQGHU�
JHWUHQQW�EHWUDFKWHW�ZHUGHQ��NDQQ�GLH�:DKUQHKPXQJ�I�U�
XQGLIHUHQ]LHUWH�9HUPHQJXQJ�JHVFKlUI�ZHUGHQ��=LHO�GLHVHV�
3URMHNWV�VROOWH�HV�VHLQ��/lQGHU��GLH�W\SLVFKH�+HUNXQIVOlQGHU�
GHU�,PPLJUDWLRQ�QDFK�)UDQNUHLFK�VLQG��IHUQDE�GHU�7HUURUGH�
EDWWH�NHQQHQ]XOHUQHQ�XQG�VLFK�GDU�EHU�KLQDXV�VHOEVWVWlQGLJ�

7HUURULVPXV�XQG�(PRWLRQHQ�
(LQH�+HUDXVIRUGHUXQJ�I�U�*OREDO�&LWL]HQVKLS�(GXFDWLRQ�

0RQLND�+RIPDQQ

6WHFNEULHI

6FKXOH��,QWHUQDWLRQDO�%XVLQHVV�&ROOHJH�
+HW]HQGRUI��LEF���KHW]HQGRUI���:LHQ

3URMHNW��)UDQNUHLFK�XQG�0DJKUHE�±�HLQH��
KHUDXVIRUGHUQGH�%H]LHKXQJ�LP�/LFKWH�GHU�
WHUURULVWLVFKHQ�(UHLJQLVVH�YRQ������
�)UDQ]|VLVFK�8QWHUULFKW��$.���$.�

%HVRQGHUH�+HUDXVIRUGHUXQJ��:LGHUVSUXFK�
]ZLVFKHQ�GHQ��VSUDFKOLFKHQ��$QIRUGHUXQJHQ�EHL�
GHU�%HDUEHLWXQJ�GLHVHV�NRPSOH[HQ�7KHPDV�XQG�
GHQ�VSUDFKOLFKHQ�9RUDXVVHW]XQJHQ�GHU�6FKXO�
NODVVH�
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HLQ�%LOG�]X�PDFKHQ��'DVVHOEH�3ULQ]LS�JLOW�I�U�GLH�'LVNXVVLRQ�
�EHU�(LQZDQGHUXQJ��$XFK�KLHU�VROOHQ�6FK�OHU,QQHQ�)DNWHQ�
XQG�=DKOHQ�XQDEKlQJLJ�YRQ� WHUURULVWLVFKHQ�(UHLJQLVVHQ�
VHKHQ��,Q�HLQHP�]ZHLWHQ�6FKULWW�EHKDQGHOW�GDV�3URMHNW�GHQ�
$QVFKODJ�DXI�&KDUOLH�+HEGR�XQG�GLH�GDYRQ�EHWURIHQHQ�)UHL�
KHLWHQ��*OREDOHV�/HUQ]LHO�GHV�JHVDPWHQ�3URMHNWV�LVW�HV��HLQHQ�
%DODQFHDNW�]ZLVFKHQ�HLJHQHQ�(PRWLRQHQ��KHUYRUJHUXIHQ�
GXUFK�7HUURUDNWH��XQG�GHUHQ�PHGLDOH�'DUVWHOOXQJ��XQG�GHU�
)DNWHQODJH�KHU]XVWHOOHQ��$QJVW�XQG�%HVRUJQLV�VROOHQ�GXUFK�
,QIRUPDWLRQVEHVFKDIXQJ�YHUULQJHUW�ZHUGHQ��

6FK�OHU,QQHQJUXSSH�

8QVHUH�*UXSSH�EHVWHKW�DXV�QHXQ�6FK�OHU,QQHQ��GDYRQ�DFKW�
ZHLEOLFK�XQG�HLQHU�PlQQOLFK���'LH�$NWLYLWlWHQ�]X�)UDQNUHLFK�
�&KDUOLH�+HEGR�XQG�%DWDFODQ��ZXUGHQ�LP�)UDQ]|VLVFKXQWHU�
ULFKW�GXUFKJHI�KUW��'DV�7KHPD�.DULNDWXU�ZXUGH�LP�JUR�HQ�
.ODVVHQYHUEDQG�LP�*HVFKLFKWVXQWHUULFKW�EHVSURFKHQ��

:DUXP�GLHVHV�7KHPD�LP�6SUDFKXQWHUULFKW"

���)UDQNUHLFK�XQG�VHLQH�.RORQLDOJHVFKLFKWH�KLQWHUODVVHQ
HLQ�EUHLWHV�9HUPlFKWQLV�DQ�DX�HQSROLWLVFKHQ�%H]LHKXQ�
JHQ��+DQGHOVEH]LHKXQJHQ��DEHU�DXFK�VSUDFKOLFKH�3Ul�
VHQ]�LQ�JUR�HQ�7HLOHQ�GHV�DIULNDQLVFKHQ�.RQWLQHQWV��+LHU�
NDQQ�YRU�DOOHP�DXFK�DXI�GLH�LQWHUQDWLRQDOH�5HOHYDQ]�GHU�
IUDQ]|VLVFKHQ�6SUDFKH�KLQJHZLHVHQ�ZHUGHQ��'LH�6FK��
OHU,QQHQ�N|QQHQ�HWZDV��EHU�GHQ�=XVDPPHQKDQJ�YRQ�
6SUDFKH�XQG�0DFKW�OHUQHQ��'DV�6SHNWUXP�GLHVHU�7KH�
PHQ�LVW�XQHUVFK|SILFK��

���$XWKHQWLVFKH�0DWHULDOLHQ��ZLH�EHLVSLHOVZHLVH�.DULNDWX�
UHQ�YRQ�&KDUOLH�+HEGR��ODGHQ�HLQ��NXOWXUHOOH�9RUJlQJH�]X�
EHOHXFKWHQ�XQG�I�KUHQ�]X�(UIROJVHUOHEQLVVHQ��GD�6FK�OH�
U,QQHQ�DXWKHQWLVFKH�0DWHULDOLHQ�YHUVWHKHQ�XQG�EHWUDFK�
WHQ�N|QQHQ��'DV�LVW�VHKU�I|UGHUOLFK�I�U�GDV�VSUDFKOLFKH�
6HOEVWEHZXVVWVHLQ��

���'LH�1LYHDXDQSDVVXQJ�LVW�GLH�KHUDXVIRUGHUQGVWH�.RPSR�
QHQWH�LQ�GLHVHP�5DKPHQ�XQG�HV�ZLFKWLJ��KLHU�GHQ�6FK��
OHU,QQHQ�HLQ�NODUHV�=LHO�GHU�hEXQJHQ�]X�NRPPXQL]LHUHQ��
XQG�ZHQQ�P|JOLFK�QLFKW�JOHLFK]HLWLJ�GLH�VSUDFKOLFKH�
/HLVWXQJVEHXUWHLOXQJ�LQ�GHQ�9RUGHUJUXQG�]X�U�FNHQ��
$P�(QGH�HLQHU�6FKXOODXIEDKQ�LQ�HLQHU�%+6�VWHKW�GDV�=LHO�
QLYHDX�%���6ROFKH�7KHPHQ�ELHWHQ�GLH�0|JOLFKNHLW��NRP�
SOH[HUH�6SUDFKH�LQ�GHQ�6SUDFKXQWHUULFKW�]X�LQWHJULHUHQ��
RKQH�VLH�JOHLFK�SU�IXQJVUHOHYDQW��YRU�DOOHP�LQ�GHQ�XQWH�
UHQ�-DKUJlQJHQ��]X�PDFKHQ��

���8QWHUULFKWVVSUDFKH�)UDQ]|VLVFK�±�DXFK�KLHU�JLOW�GLH
'HYLVH��HLQH�NODUH�=LHOGHIQLWLRQ��0DQ�VROOWH�VLFK�DOVR�
)UDJH�VWHOOHQ��ZDQQ�NDQQ�LFK�DOV�/HKUNUDI�GLH�'LVNXV��
VLRQ�DXI�)UDQ]|VLVFK�I�KUHQ��ZDQQ�VWHKHQ�DQGHUH�
$VSHNWH�LP�9RUGHUJUXQG��GLH�VR�NRPSOH[�VLQG��GDVV�
PDQ�VLH�DXI�'HXWVFK�DXIJUHLIHQ�PXVV��

���'LH�6FK�OHU,QQHQ�EOHLEHQ�PRWLYLHUW��ZHLO�GLH�0LWJHVWDO�
WXQJ�GHV�8QWHUULFKWV�P|JOLFK�LVW��,P�)DOO�XQVHUHV�3URMHNWV�
ZDU�GDV�7KHPD�HLQ�9RUVFKODJ�YRQ�6FK�OHU,QQHQ��

'HU�$QVFKODJ�DXI�&KDUOLH�+HEGR�
,P�-DQXDU������ZXUGH�HLQ�7HUURUDQVFKODJ�DXI�
GLH�5HGDNWLRQ�GHU�6DWLUH]HLWVFKULI�&KDUOLH�+HEGR
LQ�3DULV�YHU�EW��'LH�7lWHU��GLH�VLFK�]X�DO�4DLGD�
LP�-HPHQ�EHNDQQWHQ��W|WHWHQ�HOI�3HUVRQHQ��
7DJV�GDUDXI�NDP�HV�]X�HLQHP�ZHLWHUHQ�$QVFKODJ�
LQ�3DULV��XQG�]ZDU�DXI�GHQ�6XSHUPDUNW�+\SHU�

&DFKHU��EHL�GHP�ZHLWHUH�
YLHU�3HUVRQHQ�HUPRUGHW�
ZXUGHQ��'HU�$QVFKODJ�
ZXUGH�ZHOWZHLW�YHUXU�
WHLOW��DXFK�LQ�GHU�LVOD�
PLVFKHQ�:HOW��$OOHLQ�LQ�
)UDQNUHLFK�JLQJHQ�DP�
6ROLGDULWlWV��XQG�7UDX�
HUWDJ�IDVW�YLHU�0LOOLRQHQ�
0HQVFKHQ�DXI�GLH�
6WUD�H��'HU�6ORJDQ�
Ä-H�VXLV�&KDUOLH³�ZDU�
DOOJHJHQZlUWLJ�

%DWDFODQ��7HUURUDQVFKODJ�GHU�'VFKLKDGLVWHQ�
RUJDQLVDWLRQ�Ä,VODPLVFKHU�6WDDW³�
,P�1RYHPEHU������ZXUGHQ�LP�5DKPHQ�HLQHU�
6HULH�YRQ�7HUURUDQVFKOlJHQ�LQ�3DULV�KXQGHUWH�
.RQ]HUWEHVXFKHU�LP�.RQ]HUWVDDO�GHV�%DWDFODQ
YRQ�GUHL�7HUURULVWHQ�DOV�*HLVHOQ�JHQRPPHQ��
,QVJHVDPW�VWDUEHQ�EHL�GHQ�$QVFKOlJHQ�DXI�GDV�
%DWDFODQ�XQG�LQ�GHU�8PJHEXQJ�����0HQVFKHQ�
XQG�PHKU�DOV�����0HQVFKHQ�ZXUGHQ�WHLOZHLVH�
VFKZHU�YHUZXQGHW��'HU�Ä,VODPLVFKH�6WDDW³��GHU�
VLFK�]X�GHQ�$WWHQWDWHQ�EHNDQQWH��JDE�EHNDQQW��
GDV�$QVFKODJV]LHO�%DWDFODQ�VHL�JHZlKOW�ZRUGHQ��
ZHLO�VLFK�GRUW�ÄKXQGHUWH�*|W]HQGLHQHU�LQ�HLQHU�
SHUYHUVHQ�)HLHU�YHUVDPPHOW³�KlWWHQ�

'LH�HUVWH�1XPPHU�YRQ�
Ä&KDUOLH�+HEGR³�QDFK�
GHP�$QVFKODJ

7UDXHU�NHQQW�NHLQH�1DWLRQDOLWlW
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:RULQ�EHVWHKW�GLH�*OREDO�&LWL]HQVKLS�
'LPHQVLRQ�EHL�GLHVHP�3URMHNW"

'LH�]HQWUDOH�)UDJH�GHV�3URMHNWV�ODXWHWH��:HOFKH�.RQVHTXHQ�
]HQ�KDEHQ�WHUURULVWLVFKH�$QVFKOlJH�LQ�DQGHUHQ�/lQGHUQ�I�U�
GDV�SHUV|QOLFKH�/HEHQ"�:HOFKH�0|JOLFKNHLWHQ�KDW�MHGHU�XQG�
MHGH�(LQ]HOQH�GDPLW�XP]XJHKHQ"�'LH�.RPSOH[LWlW�VROFKHU�
(UHLJQLVVH�DXI�:HOWHEHQH�XQG�GDU�EHU�KLQDXV�GHUHQ�PHGL�
DOH�'DUVWHOOXQJ�EHU�KUHQ�ZHVWOLFKH�*HVHOOVFKDIHQ�VHKU�WLHI��
(V�JHKW�XP�GLH�HLJHQH�:DKUQHKPXQJ�GHU�)UHLKHLW��DEHU�DXFK�
XP�GLH�,GHQWLINDWLRQ�PLW�GLHVHQ�JHZlKUOHLVWHWHQ�)UHLKHLWHQ��
'HU� ODQJDQKDOWHQGH� XQG�ZHQLJ� VHOHNWLHUWH�.RQVXP� YRQ�
0HGLHQ�KROW�GLHVH�(UHLJQLVVH�GLUHNW�LQ�XQVHUH�:HOW��'XUFK�
GLH�GLIHUHQ]LHUWH�'DUVWHOOXQJ�RI�YHUPHQJWHU�7KHPHQEH�
UHLFKH�ZLUG�GLH�:DKUQHKPXQJ�GHU�HLJHQHQ�3HUVRQ�DOV�:HOW�
E�UJHULQ�JHVFKlUI��'HV�:HLWHUHQ�ORKQW�HV�VLFK��HLQHQ�%OLFN�
DXI�GLH�IUDQ]|VLVFKH�,QQHQ��XQG�$X�HQSROLWLN�]X�ZHUIHQ��XP�
GXUFK�GDV�/HUQHQ�DQ�%HLVSLHOHQ�LQ�ZHLWHUHU�)ROJH�$QDORJLHQ�
ELOGHQ�]X�N|QQHQ��6WLFKZRUWH��6LFKHUKHLWVSROLWLN��8PJDQJ�
PLW�5HOLJLRQ�LP�|IHQWOLFKHQ�5DXP��HWF��

(LQH�ZHLWHUH��LP�5DKPHQ�GLHVHV�3URMHNWV�DOOHUGLQJV�QLFKW�
GXUFKI�KUEDUH�'LPHQVLRQ�ZlUH�HLQH�NULWLVFKH�0HGLHQDQD�
O\VH��GLH�VLFK�PLW�GHU�)UDJH�EHVFKlILJW��ZHOFKH�WHUURULVWL�
VFKHQ�(UHLJQLVVH�EHL�XQV�PHGLDO�PDVVLY�ZDKUJHQRPPHQ�XQG�
LQ�GHQ�9RUGHUJUXQG�JHU�FNW�ZHUGHQ�XQG�ZHOFKH�QLFKW��(LQH�
DNWXHOOH�$QDO\VH�YRQ�/H�0RQGH�'LSORPDWLTXH�]HLJW�EHLVSLHOV�
ZHLVH��GDVV�GLH�HXURSlLVFKHQ�XQG�86�0HGLHQ��EHU�7HUURU�
DQVFKOlJH�LQ�LKUHU�5HJLRQ�JDQ]��EHUSURSRUWLRQDO�EHULFK�

WHQ��ZlKUHQG�$QVFKOlJH�LP�JOREDOHQ�6�GHQ��GLH�HLQH����IDFK�
K|KHUH�$Q]DKO�YRQ�7RGHVRSIHUQ�IRUGHUQ��NDXP�(UZlKQXQJ�
IQGHQ��&D]HQDYHV��������+LHU��EHUZLHJW�RIHQEDU�GLH�QDWLR�
QDOH�6LFKWZHLVH��ZlKUHQG�:HOWE�UJHUWXP�NHLQH�5ROOH�VSLHOW��
XQG�GDPLW�ZLUG�GLH�HPRWLRQDOH�)L[LHUXQJ�DXI�GDV�HQJVWH�
Ä(LJHQH³�LPPHU�QHX�SURGX]LHUW�

:DV�ZDU�GDV�VSUDFKOLFKH�=LHO�GLHVHV�3URMHNWV"�

6SUDFKOLFKH�=LHOH�VLQG�KLHU�HLQH�KRFKJHVWHFNWH�(UZDUWXQJ��
6LFKHU�LVW��GDVV�GDV�GDV�=LHOQLYHDX�I�U�GLH�MHZHLOLJHQ�.ODV�
VHQ��EHUVFKULWWHQ�ZHUGHQ�PXVV��GDPLW�DXFK�HLQ�LQKDOWOL�
FKHU�(UWUDJ�P|JOLFK�LVW��'HQQRFK�NDQQ�PDQ�DQUHJHQ��GDVV�
0HLQXQJHQ�6DFKYHUKDOWH�GXUFK�GLH��EHUHLWV�]XYRU�HUZRUEH�
QHQ��VSUDFKOLFKHQ�0LWWHO�DEJHGHFNW�ZHUGHQ�N|QQHQ���]�%��
Ä-H�SHQVH�TXH�,O�HVW�LPSRUWDQW�GH³��9HUJDQJHQKHLWV]HLWHQ���
=XGHP�ODVVHQ�VLFK�EHNDQQWH�6WUXNWXUHQ�ZLHGHUKROHQ�XQG�
LQ�GLH�HLJHQVWlQGLJH�9HUZHQGXQJ��EHUOHLWHQ��]�%��,QIQLWLY�
NRQVWUXNWLRQHQ�9HUJDQJHQKHLW���$XFK�HLQH�(UZHLWHUXQJ�GHU�
/H[LN�OlVVW�VLFK�LPPHU�HU]LHOHQ�

(LQ�ZHLWHUHU�3XQNW� LVW�GLH�%HVFKlILJXQJ�PLW�DXWKHQ�
WLVFKHQ�0DWHULDOLHQ��EHU�GDV�/HKUEXFK�KLQDXV��'LH�KLHU�
YHUZHQGHWHQ�0DWHULDOLHQ�I�U�GHQ�UH]HSWLYHQ�%HUHLFK�VLQG�
DXV� GHU�6DPPOXQJ�YRQ�79��PRQGH� DSSUHQGUH� OH� IUDQoDLV��
'LHVH�0DWHULDOLHQ�VLQG�XQZHLJHUOLFK��EHU�GHP�=LHOQLYHDX�
GLHVHU�1LYHDXVWXIH��bKQOLFK�ZLH�EHLP�(LQVDW]�HLQHV�)LOPHV�
LP�8QWHUULFKW�NDQQ�PDQ�GDV�$XJH�]X�%HJLQQ�DXI�GDV�*OREDO��
YHUVWHKHQ�OHQNHQ��'LH�IROJHQGH�7DEHOOH�JLEW�QRFKPDOV�$XV�
NXQI��EHU�GLH�*HVDPW]LHOH�GHV�3URMHNWV�

/HV�EXWV�

OHV�EXWV�
JpQpUDX[

OHV�EXWV�
VRFLDX[�

OHV�EXWV�
OLQJXLVWLTXHV�

OHV�EXWV
HQ�PDWLqUH�GH�
O¶pGXFDWLRQ�j�
OD�FLWR\HQQHWp�
PRQGLDOH�

DFTXpULU�GHV�FRQQDLVVDQFHV�JpQpUDOHV�
VXU�OH�0DJKUHE�HW�OD�)UDQFH

WUDYDLOOHU�HQ�JURXSH�VXU�XQ�WKqPH�
�GRQQHU�XQ�IHHG�EDFN��UpIOpFKLU�
j�XQ�SURMHW��DSSUHQGUH�j�SHQVHU

Ã� SDUOHU�OLEUHPHQW�G¶XQ�SD\V�
Ã� H[SOLTXHU�GHV�FKLIUHV
Ã� DUJXPHQWHU�HQ�IUDQoDLV�
Ã� FRPSUHQGUH�GHV�LQIRUPDWLRQV�
� RILFLHOOHV�
Ã� SDUOHU�G¶XQ�ILOP�
Ã� SDUWLFLSHU�j�XQH�GLVFXVVLRQ
Ã� LQWHUSUpWHU�GHV�FDULFDWXUHV�

Ã� FRPSUHQGUH�GHV�LQIRUPDWLRQV�
� LQWHUFXOWXUHOOHV�
Ã� DQDO\VHU�HW�FRPSUHQGUH�OHV�
� OLEHUWpV�G¶XQ�SD\V�
Ã� SDUWLFLSHU�j�XQH�GLVFXVVLRQ�
Ã� FRPSUHQGUH�OD�UHODWLRQ�HQWUH�
� OH�WHUURULVPH�HW�OHV�OLEHUWpV�
Ã� FRPSUHQGUH�OHV�FDULFDWXUHV�

$QJVW�XQG�%HVRUJQLV�VROOHQ�

GXUFK�,QIRUPDWLRQVEHVFKDIXQJ�

YHUULQJHUW�ZHUGHQ

7UDXHU�DOV�:LGHUVWDQG�JHJHQ�GHQ�7HUURU
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'HU�$EODXI�

=HLWOLFK�KDW�VLFK�GDV�3URMHNW�YRQ�1RYHPEHU������ELV�0lU]�
�����HUVWUHFNW��,Q�GLHVHU�=HLW�ZXUGHQ�IROJHQGH�$NWLYLWlWHQ�
GXUFKJHI�KUW��

%ORFN����0DJKUHE�XQG�)UDQNUHLFK�

%HJULIVNOlUXQJ
'HU�%HJLQQ�HUIROJWH�PLWWHOV�GHV�=XVDW]PDWHULDOV�/H�0DJKUHE�
�%RLYLQ�2YHUPDQQ��������'LHV�HLJQHW�VLFK�EHVRQGHUV�JXW�DOV�
(LQVWLHJ�LQ�GDV�7KHPD��

/lQGHUUHIHUDWH
'LH� HLQ]HOQHQ� /lQGHU� ZXUGHQ� LQ� .OHLQJUXSSHQ� PLWWHOV�
HLJHQHU�5HFKHUFKH�EHDUEHLWHW��'LH�NRQNUHWH�$XIJDEHVWHO�
OXQJ�XPIDVVWH�HLQ�/lQGHUUHIHUDW�YRQ�FD�����PLQ�LQVJHVDPW���
$QJHOHLWHW� ZXUGH� GLHVHV� /lQGHUUHIHUDW� GXUFK� )UDJHQ��
HLQH�4XHOOHQOLVWH�XQG�HLQH�9RNDEHO��XQG�6WUXNWXUOLVWH��$OV�
$EVFKOXVV�GHV�5HIHUDWV�MHGHU�*UXSSH�VWDQG�HLQH�JUXSSHQ�
G\QDPLVFKH�$XIJDEH��GLH�YRQ�GHQ�MHZHLOLJHQ�6FK�OHU,QQHQ�
YRUEHUHLWHW�ZXUGH��,P�9RUGHUJUXQG�VWDQG�GDV�YRUEHUHLWHWH�
IUHLH�6SUHFKHQ�DQKDQG�YRQ�HLJHQHQ�1RWL]HQ��=XP�5HIHUDW�
ZXUGHQ�HLQ�*UXSSHQDUEHLWVSODQ�XQG�HLQH�4XHOOHQOLVWH�DEJH�
JHEHQ��

(LQZDQGHUXQJ�QDFK�)UDQNUHLFK
'LH�(LQZDQGHUXQJ�QDFK�)UDQNUHLFK�ZXUGH�PLWWHOV�0DWHUL�
DOLHQ�DXV�GHP�6FKXOEXFK�)UDQFH��(XURSH�	�&LH�YRUJHVWHOOW��

7DEOH�URQGH�±�GHU�UXQGH�7LVFK
'HU� UXQGH�7LVFK� LVW� VSUDFKOLFK�EHWUDFKWHW�GDV�.HUQVW�FN�
GHV� 3URMHNWV�� +LHU� WUHIHQ� VLFK� ,QKDOW� XQG� VSUDFKOLFKH�
.RPSHWHQ]��'HU�UXQGH�7LVFK�IDQG�DOV�$NWLYLWlW�QDFK�1RWHQ�
VFKOXVV� VWDWW�� 'LH� 'XUFKI�KUXQJ� HUVWUHFNWH� VLFK� �EHU�
PHKUHUH� 8QWHUULFKWVHLQKHLWHQ�� 'LH� 9RUEHUHLWXQJ� IDQG�
ZlKUHQG�GHU�8QWHUULFKWV]HLW�VWDWW���7LSS��:HQQ�GLH�*UXSSH�
KLHU�HWZDV�JU|�HU� LVW��NDQQ�PDQ�GLH�HLQ]HOQHQ�5ROOHQ�LQ�
.OHLQJUXSSHQ�YRUEHUHLWHQ� ODVVHQ�XQG�GHQ� UXQGHQ�7LVFK�
PHKUPDOV�GXUFKI�KUHQ�ODVVHQ��

%ORFN����7HUURULVPXV�XQG�)UHLKHLWHQ�

.DULNDWXU�XQG�7HUURU
'LH�$XIEHUHLWXQJ�GHV�7KHPDV�.RORQLDOLVPXV�,PSHULDOLVPXV�
LP�*HVFKLFKWVXQWHUULFKW�GLHQWH�DOV�*UXQGODJH�GHU�(LQKHLWHQ�
]X�0DJKUHE�XQG�.DULNDWXU��,P�*HVFKLFKWVXQWHUULFKW�ZXUGH�
GDV�7KHPD�.RORQLDOLVPXV�LQ�GHQ�)HOGHUQ�*HVHOOVFKDI��:LUW�
VFKDI�XQG�3ROLWLN�EHKDQGHOW��(LQH�5HLKH�YRQ�.DULNDWXUHQ�
ZXUGH�LP�8QWHUULFKW�GD]X�HUOlXWHUW�XQG�GLVNXWLHUW��,P�)RNXV�
VWDQG�DXFK�GLH�HLJHQVWlQGLJH�,QWHUSUHWDWLRQ�YRQ�.DULNDWX�
UHQ��,P�$QVFKOXVV�DQ�GLH�$XIEHUHLWXQJ�LP�8QWHUULFKW�VWDQG�
HLQH�([NXUVLRQ�LQV�.DULNDWXUPXVHXP�.UHPV�

&KDUOLH�+HEGR�XQG�)UHLKHLWHQ
,P� 5DKPHQ� GHV� )UDQ]|VLVFKXQWHUULFKWV� ZXUGH� REHQJH�
QDQQWH�([NXUVLRQ�PLWWHOV�=XVDW]PDWHULDO�XQG�DQVFKOLH�HQ�
GHU�'LVNXVVLRQ�UHIHNWLHUW��'LH�=XVDW]PDWHULDOLHQ�VWDPPHQ�
KLHU�ZLHGHU�YRQ�79��PRQGH�DSSUHQGUH�OH�IUDQoDLV�XQG�LOOXVWULH�
UHQ�QRFK�PDO�JHQDX�GDV�$WWHQWDW�DXI�&KDUOLH�+HEGR��%HJRQQHQ�
ZXUGH�PLW�HLQHP��OH[LNDOLVFKHQ��%UDLQVWRUPLQJ�]X�.DULND�
WXU�XQG�&KDUOLH�+HEGR��0LWWHOV�=XVDW]PDWHULDOLHQ�ZXUGH�GLH�
$UEHLW�XQG�GDV�/HEHQ�GHU�.DULNDWXULVWHQ�LQ�GHU�5HGDNWLRQ�
YRQ�&KDUOLH�+HEGR�EHDUEHLWHW��%LV�]X�GLHVHP�0RPHQW�ZDU�GDV�
VSUDFKOLFK�EHZlOWLJEDU�

'DQDFK�IDQG�HLQH�'LVNXVVLRQ�]X�)UHLKHLW�XQG�*UHQ]HQ�LP�
|IHQWOLFKHQ�%HUHLFK�VWDWW��'LHVH�'LVNXVVLRQ�YHUOLHI�DXIJUXQG�
GHU�.RPSOH[LWlW�ZHLWJHKHQG�DXI�'HXWVFK��'LHVH�'LVNXVVLRQ�
ZDU�GDV�HUWUDJVVLFKHUQGH�(OHPHQW�GHU�*OREDO�&LWL]HQVKLS�
(GXFDWLRQ��GHQQ�HV�IDVVWH�GLH�JHOHUQWHQ�,QKDOWH�QRFK�PDO�NRP�
SDNW�]XVDPPHQ��=HQWUDOH�7KHPHQ�GLHVHU�'LVNXVVLRQ�ZDUHQ�

%HJULIVNOlUXQJ�0DJKUHE

/lQGHUUHIHUDWH��0DURNNR��7XQHVLHQ��
$OJHULHQ��PLW�)UDJHQ�]XU�$QOHLWXQJ�

,QKDOWOLFKHU�,QSXW�]X�
0LJUDWLRQ�LQ�)UDQNUHLFK

9RUEHUHLWXQJ�5XQGHU�7LVFK�

'XUFKI�KUXQJ�5XQGHU�7LVFK

��(LQKHLW

��(LQKHLWHQ�
EHQRWHW

��(LQKHLW

��(LQKHLWHQ�
QLFKW�EHQRWHW

��(LQKHLWHQ�
QLFKW�EHQRWHW�

([NXUVLRQ�.DULNDWXUPXVHXP�.UHPV�

1DFKEHVSUHFKXQJ�.DULNDWXU�±�
&KDUOLH�+HEGR

$EVFKOXVV�0DJKUHELQLVFKHV�(VVHQ�
�VHOEVW�YRQ�6FK�OHU,QQHQ�]XEHUHLWHW�

��7DJ�

��(LQKHLWHQ�

��(LQKHLW�

*HHLQW�JHJHQ�8QPHQVFKOLFKNHLW
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� )UHLKHLW�LP�|IHQWOLFKHQ�5DXP�

� :HOFKH�*UHQ]H�KDW�)UHLKHLW"�

� :HOFKH�0|JOLFKNHLWHQ�KDW�GHU�HLQ]HOQH�%�UJHU�GLH�HLQ]HOQH�
� %�UJHULQ�LQ�HLQHU�*HVHOOVFKDI�PLW�YLHOHQ�)UHLKHLWHQ"�

(LQ�EHVRQGHUHV�$QOLHJHQ�ZDU�HV��PLW�GHQ�6FK�OHU,QQHQ�GHQ�
$VSHNW�GHU�5HVSHNWORVLJNHLW�YRQ�.DULNDWXUHQ�DXI]XJUHLIHQ�
XQG�GLHV�LQ�HLQ�9HUKlOWQLV�]X�)UHLKHLWHQ�]X�EULQJHQ��

'LH�'LVNXVVLRQ�I�KUWH�]X�IROJHQGHQ�(UJHEQLVVHQ��

� 'LH�.DULNDWXU�LVW�HLQH�.XQVWIRUP��GLHVHU�VROOWH�JU|�W��
� P|JOLFKH�)UHLKHLW�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ

� .DULNDWXUHQ�VFKDIHQ�5HLEXQJVSXQNWH�XQG�SRODULVLHUHQ���
� VLH�]HLJHQ�RI�hEHUWUHLEXQJHQ

� .DULNDWXUHQ�NULWLVLHUHQ�]X�G�UIHQ��EHGHXWHW�DXFK�
� 0HLQXQJVIUHLKHLW�ZDKU]XQHKPHQ�

� .DULNDWXUHQ�]HLJHQ�QLFKW�PLFK��VRQGHUQ�OLHIHUQ�PLU��
� HLQHQ�$QNQ�SIXQJVSXQNW�I�U�,QWHUSUHWDWLRQ�LP�5DKPHQ��
� PHLQHU�:DKUQHKPXQJ

� .DULNDWXUHQ�PXVV�LFK�QLFKW�NRQVXPLHUHQ��DXFK�GDV�
� HQWVSULFKW�HLQHU�)UHLKHLW�

'LH�0HWKRGH�ZDU�HLQH�RIHQH�'LVNXVVLRQVUXQGH�PLW�NOD�
UHQ�6SUHFKUHJHOQ��'DV�5HVXOWDW�GLHVHU�'LVNXVVLRQ�ZDU�GHU�
JHPHLQVDPH�1HQQHU��GDVV�PDQ�DOV�P�QGLJHU�%�UJHU�RGHU�
P�QGLJH�%�UJHULQ� VHOEVW� IUHL� HQWVFKHLGHQ� NDQQ��ZHOFKH�
0HGLHQ�PDQ�NRQVXPLHUW�XQG�GDVV�GLH�7DWVDFKH��GDVV�PDQ�
GLHVH�0LWWHO�DXFK�VHOEVW�NULWLVLHUHQ�GDUI�E]Z��VROO��DXFK�HLQ�
$VSHNW�GLHVHU�)UHLKHLW�LVW��'DQDFK�ZXUGHQ�QRFK�YHUVFKLH�
GHQH�HLQ]HOQH�.DULNDWXUHQ�XQG�&RPLF�%lQGH��3HUVHSROLV��
'DV�/HEHQ�GHV�-HVXV��YRUJHVWHOOW��

3URMHNWDEVFKOXVV�I�U�GLH�6LQQHVHEHQH
,P�0lU]������KDEHQ�ZLU�XQVHU�0DJKUHE�3URMHNW�DEJHVFKORV�
VHQ��'LH�6FK�OHU,QQHQ�KDEHQ�HLQ�PDJKUHELQLVFKHV�*HULFKW�
DXVJHZlKOW��]XKDXVH�VHOEVW�QDFKJHNRFKW�XQG�PLWJHEUDFKW��
*HPHLQVDP�KDEHQ�ZLU�LQ�HLQHU�0LWWDJVVWXQGH�EHL�7HH��JXWHP�
(VVHQ�XQG�PDJKUHELQLVFKHU�0XVLN�GDV�3URMHNW�DXVNOLQJHQ�
ODVVHQ��

(YDOXDWLRQ

'HP�)HHGEDFNERJHQ�]XIROJH�LVW�GDV�3URMHNW�EHL�GHQ�6FK��
OHU,QQHQ�VHKU�JXW�DQJHNRPPHQ��$OOH�6FK�OHU,QQHQ�Z�U�
GHQ�JHUQH�|IHUV�DQ�VROFKHQ�3URMHNW�WHLOQHKPHQ��+LHU�VSLH�
OHQ�3DUWL]LSDWLRQ�XQG�GLH�0|JOLFKNHLW�GHU�0LWJHVWDOWXQJ�HLQH�
HQWVFKHLGHQGH�5ROOH��,Q�GHU�(UWUDJVVLFKHUXQJ�OlVVW�VLFK�)RO�
JHQGHV�IHVWKDOWHQ��

'LH�HUWUDJUHLFKVWH�0HWKRGH�I�U�GHQ�6SUDFKXQWHUULFKW�ZDU�
I�U�GLH�6FK�OHU,QQHQJUXSSH�%ORFN����/lQGHUUHIHUDWH��WDEOH�
URQGH���'LHVHV�(UJHEQLV�ZDU�HLQGHXWLJ��

'LH� HUWUDJUHLFKVWH�0HWKRGH� I�U� GHQ� SHUV|QOLFKNHLWV�
ELOGHQGHQ�%HUHLFK�XQG�GHQ�GHU�SROLWLVFKHQ�%LOGXQJ�ZDU�QLFKW�
HLQGHXWLJ��+LHU�OLHJHQ�GLH�(UJHEQLVVH�QDKH�EHL�HLQDQGHU��
$EZHFKVOXQJVUHLFKH�$XIJDEHQ�DXI�DOOHQ�(EHQHQ��6DFKHEHQH�
±�HPRWLRQDOH�(EHQH�±�6LQQHVHEHQH��VLQG�KLHU�DXI�MHGHQ�)DOO�
YRUWHLOKDI��
� %HVRQGHUV�HUWUDJUHLFK�I�U�GHQ�*OREDO�&LWL]HQVKLS�(GXFD�
WLRQ�%HUHLFK�DXV�/HKUHUSHUVSHNWLYH�ZDU�GLH�JHJHQ�(QGH�VWDWW�
IQGHQGH�'LVNXVVLRQ��+LHU�NRQQWHQ�'HQNSUR]HVVH�XQG�GLH�
%LOGXQJ�YRQ�$QDORJLHQ�LQ�JHVHOOVFKDIOLFKHQ�)UDJHVWHOOXQ�
JHQ�DQJHUHJW�ZHUGHQ��'HU�(UWUDJ�]HLJWH�VLFK�YRU�DOOHP�EHL�
GHU�%HKDQGOXQJ�YRQ�JHVHOOVFKDIVUHOHYDQWHQ�7KHPHQ�LQ�GHQ�
GDUDXIROJHQGHQ�-DKUHQ�LP�)UDQ]|VLVFKXQWHUULFKW��

'HV�:HLWHUHQ�VWDQGHQ�GLH�6FK�OHU,QQHQ�GLHVHU�.ODVVH�
QDFK�GHP�3URMHNW�EHVRQGHUV�JHVHOOVFKDIVSROLWLVFK�UHOHYDQ�
WHQ�7KHPHQ�VHKU�RIHQ�JHJHQ�EHU�XQG�GLH�0RWLYDWLRQ��VLFK�
�EHU�GHQ�)UDQ]|VLVFKXQWHUULFKW�KLQDXV�PLW�VROFKHQ�7KHPHQ�
]X�EHVFKlILJHQ��ZDU�PHUNOLFK�JHJHEHQ��

$OV�9HUEHVVHUXQJVYRUVFKOlJH�ZXUGHQ�GLH� LQWHQVLYHUH�
%HDUEHLWXQJ� GHU� 7KHPHQ� XQG�PHKU� =HLW� JHQDQQW�� +LHU�
N|QQWH�PDQ�GXUFK�GLH�DXVI�KUOLFKHUH�=XVDPPHQDUEHLW�PHK�
UHUHU�)lFKHU�GHQ�)UHPGVSUDFKHQXQWHUULFKW�JH]LHOW�HQWODV�
WHQ��GHQQ�GHU�%DODQFHDNW�]ZLVFKHQ�GHP�6SUDFKQLYHDX�GHU�
6FK�OHU,QQHQ�XQG�GHQ�NRPSOH[HQ�,QKDOWHQ�EOHLEW�EHL�VRO�
FKHQ�7KHPHQ�GLH�+HUDXVIRUGHUXQJ�GHU�]ZHLWHQ�OHEHQGHQ�
)UHPGVSUDFKH�

4XHOOHQ

%RLYLQ��/DXUH�2YHUPDQQ��0DQIUHG��/H�0DJKUHE��6WXWWJDUW��.OHWW��������

%HFN��/DXUD�0LWWHUPDLU��5RODQG�6WDQJO��9HURQLND��)UDQFH��(XURSH�	�&LH��/LQ]��7UDXQHU�9HUODJ�������

&D]HQDYHV��7pR���������/RLQ�GX�F°XU��ORLQ�GHV�\HX[��'DQV�OHV�PpGLDV��WRXWHV�OHV�YLFWLPHV�G¶DWWHQWDW�QH�VH�YDOHQW�SDV��/H�0RQGH�'LSORPDWLTXH��
0DUV�������S�����

79�PRQGH���KWWS���HQVHLJQHU�WY�PRQGH�FRP�IOH�MH�VXLV�FKDUOLH��SHU�������������

(V�JHKW�XP�GLH�HLJHQH�:DKU�

QHKPXQJ�GHU�)UHLKHLW��DEHU�DXFK�

XP�GLH�,GHQWLILNDWLRQ�PLW�GLHVHQ�

JHZlKUOHLVWHWHQ�)UHLKHLWHQ�


