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6U L � /DQND  

'LUHNW�DP�IHLQHQ�ZHL�HQ�6DQGVWUDQG�GHV�,QGLVFKHQ�2]HDQV�OLHJW�GDV�$XVWULDQ� %HDFK�5HVRUW� FD������
NP�YRP�,QWHUQDWLRQDOHQ�)OXJKDIHQ�&RORPER�HQWIHUQW�LP�6�GHQ�6UL�/DQND��(LQJHEHWWHW�LQ�HLQHQ�OLHEHYROO�
DQJHOHJWHQ�*DUWHQ�PLW�DOWHP�%DXPEHVWDQG� ILQGHW�PDQ�JHP�WOLFKH�6LW]HFNHQ�XP�VLFK�]X�HUKROHQ��'DV�
IDPLOLlUH�5HVRUW�VWHKW�XQWHU�GHXWVFKVSUHFKHQGHU�/HLWXQJ��'LH�Ä:RONHQPlGFKHQ³�LQ�GHU�JUR�]�JLJ�DQJH�
OHJWHQ�(PSIDQJVKDOOH� XQG� GLH� JHVDPWH�$UFKLWHNWXU� GHV�+DXVHV� VWUDKOHQ� LQ� RIIHQHU� XQG� VWLOYROOHU� (OH�
JDQ]��'HU�*DUDQW�I�U�HLQH�DXWKHQWLVFKH�$\XUYHGDNXU�PLW�DEVROXW� LQGLYLGXHOOHU�D\XUYHGLVFKHU�%HWUHXXQJ�
VLQG�GLH�HQJDJLHUWHQ�$\XUYHGD-bU]WH�GHV�+DXVHV��'DV�5HVRUW�LVW�DOV�$\XUYHGD�+RVSLWDO�]HUWLIL]LHUW��'DV�
5HVRUW�YHUI�JW��EHU�HLQ�7VXQDPL�)U�KZDUQV\VWHP�GHU�8QLYHUVLWlW�7�ELQJHQ��'HU�DQ�GDV�5HVRUW�DQJUHQ�
]HQGH�6WUDQG�OlGW�]X�6SD]LHUJlQJHQ�XQG�]XP�%DGHQ�HLQ� 

5DXPWUlXPH �  

.RPIRUWDEHO� DXVJHVWDWWHWHQ� =LPPHU� PLW� (PSRUH�
]XP�:DVFKEHFNHQ� �� 'XVFKH�� VHS��:&��7HOHIRQ��
0RVNLWRQHW]�� 6DIH�� 0LQLEDU�� 6DW-79� XQG� �EHU�
GDFKWHU�7HUUDVVH�%DONRQ�PLW�0HHUEOLFN����'HOX[H�
=LPPHU� LP� (UGJHVFKRVV�� �� 'HOX[H� /RIW� =LPPHU�
LP� ��6WRFN�� �� QHXH� /RIW-6XLWHQ� LP� 1HXEDX� �EHU�
GHP� 5HVWDXUDQW�� �� NOHLQHUH� 6WDQGDUG� (LQ]HO]LP�
PHU� PLW� HLQIDFKHU� ]ZHFNPl�LJHU� (LQULFKWXQJ� -�
U�FNZlUWLJ�LP�+DXV��NHLQ�0HHU-�RGHU�*DUWHQEOLFN���
VWHKHQ� I�U� VHKU� SUHLVEHZXVVWH� *lVWH� ]XU� 9HUI��
JXQJ��,QVJHVDPW����=LPPHU 

.OLPDDQODJH� LQ� 'HOX[H� =LPPHU� XQG� /RIW� JHJHQ�
$XISUHLV� �(XUR����� ]DKOEDU� YRU�2UW��P|JOLFK��'H�
OX[H�(LQ]HO]LPPHU�VLQG�'RSSHO]LPPHU�]XU�$OOHLQ�
EHOHJXQJ��:/$1�XQG�*lVWH�:&�LQ�GHU�/REE\ 

'DV�$XVWULDQ�LVW�LP�%HVRQGHUHQ�I�U�*lVWH�PLW�$Q�
VSUXFK� DQ� K|KHUHQ� :RKQNRPIRUW� JHHLJQHW�� 
�� �RIIHQH�5HVWDXUDQWV�XQG�PHKUHUH� NOHLQH�/RXQ�
JHV� LQ� XQG� XP� GLH� /REE\� ODGHQ� ]XP� 9HUZHLOHQ�
HLQ�� 

*HQLH�HQ�6LH� ,KUH�VFKPDFNKDIWHQ�XQG�DEZHFKV�
OXQJVUHLFKHQ� D\XUYHGLVFKHQ� 0DKO]HLWHQ� DXI� GHU�
7HUUDVVH� GHV� 5HVRUWV� PLW� %OLFN� LQ� GHQ� �SSLJHQ�
*DUWHQ��NHLQ�%XIIHW��XQG�DXI�GDV�0HHU� 

6�GN�V WH  
'LFNZH O O D  

$XVW U LDQ�%HDFK�5HVRUW  
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1HEHQ� YRUELOGOLFKHP� 6HUYLFH� ]HLFKQHW� VLFK� GDV� �$XVWULDQ��
GXUFK� DXWKHQWLVFKH� � $\XUYHGD-%HKDQGOXQJHQ� XQWHU� IDFK�
NXQGLJHU�lU]WOLFKHU�/HLWXQJ�DXV��'LH�$UW� GHU�%HKDQGOXQJHQ�
XQG�GLH�YHUZHQGHWHQ�QDWXUKHLONXQGOLFKHQ�0LWWHO�ZHUGHQ�LQGL�
YLGXHOO� DXI� GHQ� *HVXQGKHLWV]XVWDQG� GHV� *DVWHV� XQG� GHV�
VHQ�%HVFKZHUGHQ� DXVJHZlKOW��'DV� QHX� HUEDXWH�$\XUYHGD�
%HKDQGOXQJV]HQWUXP� QHEHQ� GHP� 3RRO� ELHWHW� �� %HKDQG�
OXQJVUlXPH�� D\XUYHGLVFKHV� 'DPSIEDG�� )LQQLVFKH� 6DXQD��
$\XUYHGD�$SRWKHNH�XQG�<RJD�5DXP� LP���6WRFN��VRZLH�HL�
QHQ�6RXYHQLU�6KRS����]XVlW]OLFKH�%HKDQGOXQJVUlXPH�EHILQ�
GHQ� VLFK� LQ� HLQHP�VHSDUDWHQ�*HElXGH��1DFK� HLQJHKHQGHU�
3XOVGLDJQRVH�ZLUG�HLQ�GHWDLOOLHUWHU�%HKDQGOXQJVSODQ� I�U�GLH�
$XIHQWKDOWVGDXHU� IHVWJHOHJW��'DV�$XVWULDQ� LVW� DOV�$\XUYHGD�
+RVSLWDO� ]HUWLIL]LHUW� GXUFK� GDV� 'HSDUWPHQW� RI� $\XUYHGD� 6UL�
/DQND�� ,QGLYLGXHOOH� ,QIRUPDWLRQHQ�ZHUGHQ� OLHEHYROO� XQG�GH�
WDLOOLHUW� I�U� MHGHQ� *DVW� ]XP� .XUDEODXI�� ]XU� .�FKH� XQG� ]XU�
1DFKVRUJH�I�U�=XKDXVH�]XVDPPHQJHVWHOOW�� 

,P� $XVWULDQ� %HDFK� 5HVRUW� ZLUG� GLH� .XUEHKDQGOXQJ� MHGHV�
(LQ]HOQHQ�DXVVFKOLH�OLFK�QDFK�DXWKHQWLVFKHQ�%HKDQGOXQJV�
SULQ]LSLHQ�GXUFKJHI�KUW��'LH�EHKDQGHOQGHQ�$\XUYHGD�bU]WH�
GHV�$XVWULDQ�%HDFK�5HVRUWV�VWHKHQ�DX�HUGHP�NRRSHULHUHQ�
PLW�HLQHP�GHU�JU|�WHQ�$\XUYHGD-.UDQNHQKlXVHU�GHU�,QVHO� 

,P�$XVWULDQ�ELHWHQ�ZLU�]ZHL�.XUIRUPHQ�DQ��'LH�5HLQLJXQJV�
NXU� PLW� 3DQFKDNDUPD� (OHPHQWHQ� ]XU� LQQHUHQ�5HLQLJXQJ�

$XVWU LDQ�%HDFK�5HVRUW  6 H L W H � � �  

Ä�,FK�KDEH�PLFK�SUlFKWLJ�HUKROW�
XQG�HPSILQGH�GLH�.XU�LP�

$XVWULDQ�%HDFK�5HVRUW�DOV�
VHKU�LQGLYLGXHOO�XQG�

KRFKZHUWLJ��$XIJUXQG�GHU�
SULYDWHQ�$WPRVSKlUH�LP�+RWHO�

LVW�HV�GRUW�P|JOLFK��JDQ]�
SHUV|QOLFK�DXI�MHGHQ�*DVW�

HLQ]XJHKHQ��XQG�GLH�7KHUDSLHQ�
VLQG�KHUYRUUDJHQG��9LHOHQ�

'DQN�«³ 

$XV]XJ�DXV�5�FNPHOGXQJHQ�
XQVHUHU�.XQGHQ� 

$\XUYHGD �  

5H LQ LJXQJVNX U �RGH U �+H L O NX U �"  

'LH�EHVWH�5HLVH]HLW�I�U�GLH�6�GN�VWH�LVW�YRQ�(QGH�1RYHPEHU�ELV�0LWWH�$SULO��%LV�
'H]HPEHU� LVW� MHGRFK� PLW� KHIWLJHQ�� DEHU� NXU]HQ� 5HJHQ-� XQG� *HZLWWHUVFKDXHUQ�
VSlWQDFKPLWWDJV�� DEHQGV� XQG� ZlKUHQG� GHU� 1DFKW� ]X� UHFKQHQ� 
'XUFK�GLH�QDFK�1RUGHQ�ZDQGHUQGH�6RQQH�VWHLJHQ�LQ�GHQ�IROJHQGHQ�0RQDWHQ�GLH�
7HPSHUDWXUHQ�DQ��PLW�HLQHP�+|KHSXQNW�$QIDQJ�$SULO��$E�GLHVHP�=HLWSXQNW�QHK�
PHQ�GLH�5HJHQIlOOH �DQ�+lXILJNHLW�XQG�6WlUNH�]X��ELV�0LWWH�$SULO�GDQQ�GHU�0RQ�
VXQ�YROO�HLQVHW]W��'HU�0RQVXQ�DQ�GHU�6�GN�VWH� LVW�DEHU �QLFKW�VR�KHIWLJ�ZLH � LQ�
GHQ��EULJHQ�/DQGHVWHLOHQ�XQG�GDXHUQ�QXU�HWZD�YLHU�:RFKHQ��%LV�0LWWH�0DL �P�V�
VHQ�6LH�PLW�5HJHQVFKDXHUQ�DXFK�WDJV�EHU�DQ�GHU�.�VWH�XQG�GHQ�V�GOLFKHQ�+lQ�
JHQ�GHV�+RFKODQGV�UHFKQHQ��'LHVH�GDXHUQ�DEHU�QLH�ODQJH�� 

HLJQHW�VLFK�YRU�DOOHP�]XU�5HJHQHUDWLRQ�XQG�5HLQLJXQJ��FD����%HKDQGOXQJHQ�SUR�
7DJ��-�JHHLJQHW�I�U�$XIHQWKDOWH�PLW�PLQGHVWHQV����7DJHQ�$XIHQWKDOW�� 

'LH�6ZDVWKD-0HG� +HLONXU�PLW� FD����%HKDQGOXQJHQ�SUR�7DJ�ZXUGH� LQ�=XVDP�
PHQDUEHLW�PLW�bU]WHQ� GHV�$\XUYHGD�–+RVSLWDOV�HQWZLFNHOW� XQG� LVW� YRU� DOOHP� I�U�
*lVWH�NRQ]LSLHUW��GLH�XQWHU��FKURQLVFKHQ�%HVFKZHUGHQ�OHLGHQ��5KHXPD��$UWULWKLV��
'LDEHWLV�HWF����+LHU�ZLUG�HLQ�0LQGHVWDXIHQWKDOW�YRQ����7DJHQ�GULQJHQG�HPSIRKOHQ�
XP�GHQ�HQWVSUHFKHQGHQ�.XUHUIROJ�]X�HU]LHOHQ� 

� 

5H LVH]H L W �6�GN�V WH  
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6 H L W H � � �  

³$OOHV�LQ�DOOHP�GHU�
$XIHQWKDOW�LP�$XVWULDQ�

%HDFK�5HVRUW�–�DQNRPPHQ��
ZRKOI�KOHQ�XQG�VLFK�

DXIJHKREHQ�I�KOHQ��'LHV�JLOW�
]XP�HLQHQ�I�U�GLH�%HVLW]HULQ�
XQG�LKU�7HDP��,FK�I�KOWH�

PLFK�HUQVW�JHQRPPHQ�XQG�
KDEH�PLFK�YRQ�GDKHU�VHKU�
JXW�HUKROW�XQG�ELQ�IDVW�
EHVFKZHUGHIUHL��:DV�
QDW�UOLFK�YRQ�GLHVHU�

ORFNHUHQ�IUHXQGVFKDIWOLFKHQ�
$WPRVSKlUH�DXFK�KHUU�KUWH��

'DV�(VVHQ�ZDU�
KHUYRUUDJHQG-�GDV�
$\XUYHGD�VR�OHFNHU�

VFKPHFNHQ�NDQQ�ZXUGH�KLHU�
MHGHQ�7DJ�XQWHU�%HZHLV�

JHVWHOOW�����Ä 

$XV]XJ�DXV�GHQ�
5�FNPHOGXQJHQ�XQVHUHU�

.XQGHQ� 

'DV �%HVRQGHUH  

1RFK�)UDJHQ" 

5XIHQ�6LH�DQ�� 

:LU�EHUDWHQ�6LH�JHUQH�� 

7HO����������������� 

Ä'HXWVFKVSUHFKHQGHV³�5HVRUW� GLUHNW� DP�0HHU�PLW� KRKHP�:RKQNRPIRUW�� $EVROXW�
DXWKHQWLVFKH�$\XUYHGDNXU��,QGLYLGXHOOH�%HWUHXXQJ�GXUFK�GLH�NOHLQH�Ä*U|�H³�JDUDQ�
WLHUW��+RKHU�Ä5XKHIDNWXU³� 

)UH L ]H L W  

*HQLH�HQ�6LH�,KUH�)UHL]HLW�QDFK�GHQ�%HKDQGOXQJHQ�DXI�HLQHU�GHU�]DKOUHLFKHQ�JH�
P�WOLFKHQ�/LHJHQ�LP�*DUWHQ�EHL�HLQHP�JXWHQ�%XFK�DP�3RRO��%HL�GHU�3ODQXQJ�YRQ�
7RXUHQ�QDFK�*DOOH��0DWDUD�RGHU�'LFNZHOOD�LVW�,KQHQ�YRU�2UW�GHU�GHXWVFKVSUHFKHQ�
GH�0DQDJHU�GHV�5HVRUWV�JHUQH�EHKLOIOLFK�� 

,Q� GHU� =ZLVFKHQ-0RQVXQ]HLW� YRQ� -XOL� ELV� 2NWREHU� LVW� GDV�:HWWHU� DQ� GHU� .�VWH�
UHFKW�SDVVDEHO��(V�UHJQHW�XQG�JHZLWWHUW�]ZDU�UHFKW�KlXILJ��DEHU��EHUZLHJHQG�HUVW�
DP�6SlWQDFKPLWWDJ�XQG�LQ�GHU�1DFKW��'XUFK�GHQ�5HJHQ�N�KOW�VLFK�GLH�/XIW�ZLHGHU�
DXI�DQJHQHKPH����&�ELV�����&�DE��(V�LVW�DOVR�HLQH�GXUFKZHJV�DQJHQHKPH�5HLVH�
]HLW��9RQ�0LWWH�2NWREHU�ELV�0LWWH�1RYHPEHU� WULWW� GHU�6�GZHVW�0RQVXQ�QRFK�HLQ�
PDO �DXI��LVW�HU�DEHU�QLFKW�VR�KHIWLJ�ZLH�LP�$SULO��0DL�� 


