
'U�UHU�SRO��'LSO��,QJ�DJU��7LWXV�%DKQHU 6HLWH��
/LVWH�GHU�9HU|IIHQWOLFKXQJHQ��9RUWUlJH�XQG�/HKUYHUDQVWDOWXQJHQ

6WDQG��������±�FKURQRORJLVFK�JHRUGQHW
9HU|IIHQWOLFKXQJHQ
gNRQRPLVFK� UDWLRQDOHV� +DQGHOQ� LP� gNRORJLVFKHQ� /DQGEDX�� 'LSORPDUEHLW� DP� ,QVWLWXW� I�U� ODQGZLUW�VFKDIWOLFKH�%HWULHEVOHKUH�GHU�8QLYHUVLWlW�.LHO��-XQL������gNRQRPLVFKH�5DWLRQDOLWlW�LP�gNRORJLVFKHQ�/DQGEDX��/HEHQGLJH�(UGH��'DUPVWDGW����������6���������'LH�(*�$JUDUUHIRUP��(QWNRSSHOXQJ�YRQ�3UHLV�XQG�(LQNRPPHQ���&KDQFH�XQG�$XIJDEH�I�U�GLH�|NROR�JLVFKH�/DQGZLUWVFKDIW��%DQNVSLHJHO��0RQDWVQDFKULFKWHQ�GHU�*/6�%DQN�%RFKXP��1U������0DL�������6���'LH�(QWZLFNOXQJ�GHU�(*�$JUDUSROLWLN�DXV�GHP�6WlQGHVWDDW��/HEHQGLJH�(UGH�+HIW���������6����������'LH�5HIRUP�GHU�(*�$JUDUSROLWLN��������HLQ�7�UFKHQ�I�U�GLH�6R]LDOH�'UHLJOLHGHUXQJ"�/HEHQGLJH�(UGH+HIW���������6���������/DQGZLUWVFKDIWOLFKH� %HWULHEVJHVWDOWXQJ� QDFK� SHUV|QOLFKHQ� =LHOHQ�� $JUDUZLUWVFKDIW� ��� �������� +������������.ROOHNWLYJ�WHU��(LQ�RUJDQLVDWLRQVWKHRUHWLVFKHU�$QVDW]��'LVNXVVLRQVSDSLHU�1U����GHU�ZLUWVFKDIWVZLVVHQ�VFKDIWOLFKHQ�)DNXOWlW�GHU�8QLYHUVLWlW�:LWWHQ�+HUGHFNH��:LWWHQ������/DQGZLUWVFKDIW�XQG�1DWXUVFKXW]� ��YRP�.RQIOLNW�]XU�.RRSHUDWLRQ��(LQH� LQVWLWXWLRQHQ|NRQRPLVFKH�$�QDO\VH���'LVVHUWDWLRQ�DP�/HKUVWXKO�I�U�9RONVZLUWVFKDIW�XQG�3KLORVRSKLH�GHU�8QLYHUVLWlW�:LWWHQ�+HUGHFNH���)UDQNIXUW�0�������*OREDOH�%LRGLYHUVLWlW�XQG�GLH�LQVWLWXWLRQHOOH�(LQELQGXQJ�YRQ�1*2V��'LVNXVVLRQVSDSLHU�1U����GHU�ZLUW�VFKDIWVZLVVHQVFKDIWOLFKHQ�)DNXOWlW�GHU�8QLYHUVLWlW�:LWWHQ�+HUGHFNH��:LWWHQ������$QEDX��(UQWH�XQG�$XIEHUHLWXQJ�VRZLH�9HUZHQGXQJ�YRQ�+DQI��gNRORJLH�XQG�8PZHOWSROLWLN��,Q�)DFK�DJHQWXU�I�U�1DFKZDFKVHQGH�5RKVWRIIH�H�9���+UVJ����+DQI��6FKULIWHQUHLKH�1DFKZDFKVHQGH�5RK�VWRIIH�%G����7HLOEDQG����0�QVWHU������,QVWLWXWLRQHQELOGXQJ� DOV� *UXQGODJH� NROOHNWLYHQ� +DQGHOQV�� ,Q� :LHODQG�� -RVHI� XQG� *HUKDUG� :HJQHU�+UVJ���� )RUPHOOH� XQG� LQIRUPHOOH� ,QVWLWXWLRQHQ� �� *HQHVH�� ,QWHUDNWLRQ� XQG� :DQGHO�� 0DUEXUJ������PLW�(LNH�%XUDQGW���gNRORJLVFK�ZHUWYROOHV�)HXFKWJU�QODQG�LQ�GHU�ELRORJLVFK�G\QDPLVFKHQ�/DQGZLUW�VFKDIW��/HEHQGLJH�(UGH�����������������$JUDU%�QGQLV�� DXI� GHP� :HJ� ]XU� Ä*HZLQQHU�$OOLDQ]³"� %HULFKW� YRQ� GHU� $JUDU%�QGQLV�-DKUHVKDXSWYHUVDPPOXQJ�������/HEHQGLJH�(UGH���������6����������$JUDU%�QGQLV� EOLFNW� QDFK� YRUQ�� %HULFKW� YRQ� GHU� $JUDU%�QGQLV�-DKUHVKDXSWYHUVDPPOXQJ� ������ /H�EHQGLJH�(UGH���������6����8PZHOWZLVVHQVFKDIWHQ�LP�����-DKUKXQGHUW"�:HFKVHOZLUNXQJ�1U������-J�������$SULO�0DL�������6��������,QWHUPHGLlUH�2UJDQLVDWLRQHQ�DOV�$JHQWHQ�(LJHQVWlQGLJHU�5HJLRQDOHQWZLFNOXQJ��'LVNXVVLRQVEHLWUDJ�DQGHU�ZLUWVFKDIWVZLVVHQVFKDIWOLFKHQ�)DNXOWlW�GHU�8QLYHUVLWlW�:LWWHQ�+HUGHFNH�� �XQYHU|II��0DQX�VNULSW�GHPHWHU�/DQGEDX� DQ� GHU� -DKUWDXVHQGZHQGH�� $XWRUHQEHLWUDJ� VRZLH� 'DUVWHOOXQJ� GHV� $UEHLWVIHOGHVÄ/DQGZLUWVFKDIW³� DXI� GHU� &'�520� Ä6SHNWUXP� $QWKURSRVRSKLH³�� 8GHLV�9HUODJ� 'RUWPXQG�����%�UJHUQHW]H�VWDWW�6XEYHQWLRQHQ��'LH�(QWZLFNOXQJ�QDFKKDOWLJHU�/DQGZLUWVFKDIW�GXUFK�5HJLRQDOLQLWLDWL�YHQ��$E/�9HUODJ�5KHGD�:LHGHQEU�FN������



'U�UHU�SRO��'LSO��,QJ�DJU��7LWXV�%DKQHU 6HLWH��
%�UJHUQHW]H� VWDWW�6XEYHQWLRQHQ�� ,Q�$JUDUE�QGQLV� H�9�� �+UVJ����.ULWLVFKHU�$JUDUEHULFKW� ������.DVVHO������6����������%�UJHUQHW]H� VWDWW� 6XEYHQWLRQHQ�� /lQGOLFKHU� 5DXP� �=ZHLPRQDWVKHIW� GHU� $JUDUVR]LDOHQ� *HVHOOVFKDIWH�9��*|WWLQJHQ��-J����+HIW����0DL�-XQL�������6�������%�UJHUQHW]H�VWDWW�6XEYHQWLRQHQ�±�HLQ�QHXHV�8QWHUVW�W]XQJVNRQ]HSW��/HEHQGLJH�(UGH���������6��������%�UJHUQHW]H�VWDWW�%HLKLOIHQ��6XEYHQWLRQHQ�PLWKLOIH�UHJLRQDOHU� ,QLWLDWLYHQ�HLQVHW]HQ��3ROLWLVFKH�gNROR�JLH����-J��+��������'H]HPEHU��������6�������gNRQRPLH� GHV� ELRORJLVFK�G\QDPLVFKHQ� /DQGEDXV�� ,Q�� )RUVFKXQJVULQJ� I�U� ELRORJLVFK�G\QDPLVFKH:LUWVFKDIWVZHLVH�H�9����8QLYHUVLWlW�.DVVHO�:LW]HQKDXVHQ��)DFKEHUHLFK�/DQGZLUWVFKDIW� �+UVJ���%LRORJLVFK�G\QDPLVFKH�/DQGZLUWVFKDIW�LQ�GHU�)RUVFKXQJ��'DUPVWDGW�������6�����������PLW� /XW]� /DVFKHZVNL� XQG� 3DUWR� 7HKHUDQL�.U|QQHU��� 5HFHQW� 5XUDO� 5HVWUXFWXULQJ� LQ� (DVW� DQG�:HVW*HUPDQ\��([SHULHQFHV�DQG�%DFNJURXQGV��,Q�+DOIDFUHH��.HLWK��,PUH�.RYiFK�DQG�5DFKHO�:RRG�ZDUG��HGV����/HDGHUVKLS�DQG�/RFDO�3RZHU�LQ�(XURSHDQ�5XUDO�'HYHORSPHQW��%XUOLQJWRQ��$VKJD�WH��������SS����������'LH�%DXHUQ� XQG� GDV� *HOG�� %HULFKW� �EHU� GLH� /DQGZLUWVFKDIWVWDJXQJ�'RUQDFK� ������ /HEHQGLJH� (UGH��������6��������:DV�VLQG�%�UJHUQHW]H"�,QWHUYLHZ��/HEHQGLJH�(UGH���������6�����
9RUWUlJH
3DUWQHUVFKDIW�RGHU�(LQJOLHGHUXQJ"�'DV�9HUKlOWQLV�6WDDW���1*2V�LP�%LRGLYHUVLWlWVEHUHLFK�DXV�GHU�6LFKWGHU�1HXHQ�LQVWLWXWLRQHOOHQ�gNRQRPLH��9RUWUDJ�DP�,QVWLWXW�I�U�6R]LDOIRUVFKXQJ��)UDQNIXUW�0DLQ���������8PZHOWJ�WHU�DXV�gNRORJLVFKHP�/DQGEDX���:HJH�]X�LKUHU�(QWORKQXQJ��9RUWUDJ�LP�5DKPHQ�GHU�5LQJ�YRUOHVXQJ�Ä.XOWXUODQGVFKDIW�XQG�|NRORJLVFKHU�/DQGEDX³�DQ�GHU�*HVDPWKRFKVFKXOH�.DVVHO��:LW�]HQKDXVHQ�������������/DQGVFKDIW��.ROOHNWLYJXW� RGHU�3ULYDWJXW"�*DVWYRUWUDJ� LP�5DKPHQ�GHV�6HPLQDUV� Ä.RQIOLNW�� XQG�.R�RSHUDWLRQVEHUHLFKH� ]ZLVFKHQ� 1DWXUVFKXW]� XQG� /DQGZLUWVFKDIW³� LP� 9HUWLHIXQJVVWXGLHQJDQJ1DFKKDOWLJH�5HJLRQDOHQWZLFNOXQJ�DQ�GHU�*HVDPWKRFKVFKXOH�.DVVHO��:LW]HQKDXVHQ�������������/DQGZLUWVFKDIW�XQG�8PZHOW��9RUWUDJ�LP�5DKPHQ�GHU�%81'�7DJXQJ�ÄgNRORJLVFKHU�/DQGEDX�LQ�6DFK�VHQ�±�/DQGZLUWVFKDIW�XQG�8PZHOW³�LQ�*R�EHUJ�EHL�)UHLEHUJ������������%LRORJLVFK�'\QDPLVFKH� %HWULHEVZLUWVFKDIW�� JLEW� HV� GDV"� 9RUWUDJ� LP� 5DKPHQ� GHU� 5LQJYRUOHVXQJÄ%LRORJLVFK�G\QDPLVFKHU�/DQGEDX³�LP�:LQWHUVHPHVWHU�����������DP�)DFKEHUHLFK����GHU�8QL�YHUVLWlW�*HVDPWKRFKVFKXOH�.DVVHO�LQ�:LW]HQKDXVHQ�����������1DWXUVFKXW]SIOHJHIOlFKHQ�I�U�%LRJDV��9RUWUDJ� LP�5DKPHQ�GHU�4XDOLIL]LHUXQJVYHUDQVWDOWXQJ�(UQHXHU�EDUH�(QHUJLHQ�LP�OlQGOLFKHQ�5DXP�GHU�5H(QHUJLH�:HQGODQG��/�FKRZ�����0DL������(XURSlLVFKH�$JUDUSROLWLN� XQG� VR]LDOH�+DQGOXQJVVSLHOUlXPH��9RUWUDJ� LP�5DKPHQ� GHU�7DJXQJ� Ä*HOGXQG�/DQGZLUWVFKDIW�±�%�UJHUQHW]H�DOV�=XNXQIWVPRGHOO³�����6\PSRVLRQ�.XOWXU�LP�*HZlFKVKDXV�(LFKVWHWWHQ�.DLVHUVWXKO��������0DL������
/HKUYHUDQVWDOWXQJHQ
8PVFKXOXQJV�$XVELOGXQJVJDQJ� Ä)ORULVWLN³� LQ� 6WHUQEHUJ�0HFNOHQEXUJ�9RUSRPPHUQ�� /HKUIDFK� %RWD�QLN�� 'R]HQWXU�� *DQ]WDJVXQWHUULFKW� LQ� PHKUWlJLJHQ� %O|FNHQ�� %LOGXQJVWUlJHU� 0LNUR�3DUWQHU*PE+�LP�$XIWUDJ�GHV�$UEHLWVDPWHV�6WHUQEHUJ��:LQWHUVHPHVWHU���������$OV�*HPHLQVFKDIW�KDQGOXQJVIlKLJ�ZHUGHQ��:LH�VWHKW�GD]X�GLH�|NRQRPLVFKH�7KHRULH"�)DFKNXUV��6HPL�QDU�� LP� 5DKPHQ� GHU� +RFKVFKXODUEHLWVZRFKH� LP� )UHLHQ� +RFKVFKXONROOHJ� 6WXWWJDUW�� ���������������/DQGVFKDIWVJHVWDOWXQJ�DOV�'LHQVWOHLVWXQJV��XQG�(LQNRPPHQVIUDJH��5HIHUDW�XQG�/HLWXQJ�HLQHU�$UEHLWV�JUXSSH�LP�5DKPHQ�GHU�/DQGZLUWVFKDIWOLFKHQ�7DJXQJ������DP�*RHWKHDQXP�±�)UHLH�+RFKVFKXOHI�U�*HLVWHVZLVVHQVFKDIW��/DQGZLUWVFKDIWOLFKH�6HNWLRQ��&+�'RUQDFK��DP�������������



'U�UHU�SRO��'LSO��,QJ�DJU��7LWXV�%DKQHU 6HLWH��
�PLW�6LHJIULHG�)ULFN�XQG�-HQV�:HL����2UJDQLVLHUWH�,QWHUHVVHQ�XQG�VWDDWOLFKH�3ROLWLN�LP�:DQGHO��%ORFN�VHPLQDU� LP� +DXSWVWXGLXP�:LUWVFKDIWVZLVVHQVFKDIWHQ�� 8QLYHUVLWlW�:LWWHQ�+HUGHFNH�� 6RPPHU�VHPHVWHU�������PLW� 6LHJIULHG� )ULFN� XQG� -HQV� :HL���� 8QDEKlQJLJNHLW� XQG� 6WHXHUXQJVNRPSHWHQ]� GHU� %XQGHVEDQN�%ORFNVHPLQDU� LP� +DXSWVWXGLXP� :LUWVFKDIWVZLVVHQVFKDIWHQ�� 8QLYHUVLWlW� :LWWHQ�+HUGHFNH�:LQWHUVHPHVWHU�����������:72�9HUKDQGOXQJHQ�XQG�JOREDOH�$JUDUSROLWLN��%ORFNVHPLQDU�$JUDU|NRQRPLH�,�LP�+DXSWVWXGLXP�GHU:LUWVFKDIWVZLVVHQVFKDIWHQ�DQ�GHU�8QLYHUVLWlW�:LWWHQ�+HUGHFNH��:LQWHUVHPHVWHU�����������/DQGZLUWVFKDIW� XQG� 8PZHOW� LQ� GHQ� 0LWWHO�� XQG� 2VWHXURSlLVFKHQ� /lQGHUQ� �02(/��� %ORFNVHPLQDU$JUDU|NRQRPLH� ,,� LP�+DXSWVWXGLXP�GHU�:LUWVFKDIWVZLVVHQVFKDIWHQ�DQ�GHU�8QLYHUVLWlW�:LWWHQ�+HUGHFNH��6RPPHUVHPHVWHU�������PLW�&KULVWLDQ�+L����%�UJHUQHW]H�VWDWW�6XEYHQWLRQHQ��/HLWXQJ�HLQHU�)DFKJUXSSH�LP�5DKPHQ�GHU�/DQG�ZLUWVFKDIWOLFKHQ�7DJXQJ������Ä*HOG�XQG�/DQGZLUWVFKDIW³�DP�*RHWKHDQXP�±�)UHLH�+RFKVFKXOHI�U�*HLVWHVZLVVHQVFKDIW��/DQGZLUWVFKDIWOLFKH�6HNWLRQ��&+�'RUQDFK��DP�������)HE�������


