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6LHKH�6HLWH���.RPELQDWLRQVP|JOLFKNHLWHQ

�*DJJHQDX
�QHZ�VSDFHV���



6LHJHUW\S
,Q�GHU�VFK|QVWHQ�.�FKH�GHU�6FKZHL]�
WUHIIHQ�/HLFKWLJNHLW�XQG�*HZLFKW�
DXIHLQDQGHU��+LHU�NDQQ�PDQ�
GDV�.RFKHQ�ZDKUOLFK�]HOHEULHUHQ
7H[W��:ROI�&KULVWLDQ�)LQN���)RWRV��&KULVWLDQ�*UXQG



'DV�NOHLQH��SURSHUH�6WlGWFKHQ�8VWHU�YRU�GHQ�7RUHQ�=�ULFKV�LVW�HLJHQW�
OLFK�QLFKW�I�U�6XSHUODWLYH�EHNDQQW��'RFK�QHXHUGLQJV�ELUJW�HLQHV�
GHU�JUR�HQ�+lXVHU�DQ�GHU�+DXSWVWUD�H�HLQH�$WWUDNWLRQ��GLH�PDQ�
VLFK�QLFKW�HQWJHKHQ�ODVVHQ�VROOWH��'RUW��LP�PRGHUQHQ�6KRZURRP�
GHU�EHQDFKEDUWHQ�6FKUHLQHUZHUNVWDWW��VWHKW�GLH�VFK|QVWH�.�FKH�
GHU�6FKZHL]��$XV�KXQGHUW�%HZHUEHUQ�QRPLQLHUW�YRQ�HLQHU�)DFK�
MXU\��JHZlKOW�LP�RIIHQHQ�2QOLQH�9RWLQJ�XQG�YRQ�GHQ�%HVXFKHUQ�
GHU�)DFKPHVVH�Å%DXHQ�XQG�0RGHUQLVLHUHQ´��HUKLHOW�GLH�.�FKH�
GHQ�HUVWHQ�3UHLV�EHLP�6ZLVV�.LWFKHQ�$ZDUG�������.RQ]LSLHUW�XQG�
UHDOLVLHUW�ZXUGH�VLH�YRQ�7DQMD�6LGOHU�=ZLFNL�XQG�.DUO�=ZLFNL��
VHLW������,QKDEHU�GHV�8QWHUQHKPHQV�0HUN�5DXPJHVWDOWXQJ��

,Q�LKUHU�DQJHVFKORVVHQHQ�:HUNVWDWW�NUHLHUHQ�GLH�(KH�
OHXWH�QLFKW�QXU�.�FKHQ�XQG�%lGHU�LQ�+DQGDUEHLW��VLH�VLQG�DXFK�
VSH]LDOLVLHUW�DXI�H[TXLVLWH�%RGHQEHOlJH�XQG�DQGHUH�DXVJH�
IDOOHQH�0DWHULDOLHQ��'LH�*HVWDOWXQJ�HUIROJW�JUXQGVlW]OLFK�YRQ�GHU�
6NL]]H�ELV�]XP�PRQWDJHIlKLJHQ�2EMHNW�LP�+DXV��+LHU�KDW�
7DQMD�6LGOHU�=ZLFNL�GLH�5HJLH��XQG�VLH�ZDU�HV�DXFK��GLH�PLW�GHU�
,GHH�HLQHU�SUDNWLVFKHQ��DEHU�lVWKHWLVFK�DXVJHIDOOHQHQ�.�FKH�
LKUHQ�(KHPDQQ��EHU]HXJWH��Å0LU�VFKZHEWH�HLQH��EHVRQGHUV�VLQQ�
OLFKH�.�FKH�YRU��LQ�GHU�PDQ�GDV�.RFKHQ�]HOH�EULHUHQ�XQG�OXVWYROO�

0XOWLPHGLD��GLVNUHW�YHUVWHFNW
'DV�7DEOHW�PLW�/DGHVWDWLRQ�LQ�GHU�6FKXEODGH�LVW�LGHDO�]XP�
5H]HSWH�6XUIHQ�²�RGHU�I�U�GHQ�%OLFN�LQV�.LQGHU]LPPHU�

1DFK�0D��
'LH�,QQHQNRQÀ�JXUDWLRQ�GHU�6FKXEODGHQ�
HUIROJW�QDFK�LQGLYLGXHOOHQ�:�QVFKHQ�

$OOHV�LQ�HLQHP�6W�FN
'LH�$UPDWXU�.:&�212�LQ�
(GHOVWDKO�YRQ�6XWHU�

%HVW�3UDFWLFH�����



.ODUH�/LQLH
'LH�/LQLHQI�KUXQJ�IROJW�DQJHQHKPHQ�3URSRUWLRQHQ�
XQG�YHUPLWWHOW�6FKZHUHORVLJNHLW�GHU�.RFKLQVHO��

3HUIHNWHU�hEHUJDQJ
'LH�JHSUHVVWH�2EHUÁ�lFKH�GHV�(VFKHQKRO]HV�LVW�YROONRPPHQ�
ZLGHUVWDQGVIUHL�XQG�KDW�SHUIHNW�DEVFKOLH�HQGH�)XJHQ��

'HVLJQ�XQG�.RQVWUXNWLRQ
7DQMD�6LGOHU�=ZLFNL�XQG�.DUO�=ZLFNL��
,QKDEHU�YRQ�0HUN�5DXPJHVWDOWXQJ�

*DJJHQDX�%DFNRIHQ��'DPSIEDFNRIHQ�
XQG�:lUPHVFKXEODGH
'LH�*HUlWH�VLQG�HLQJHEDXW�LQ�HLQHQ�
U�FNVHLWLJHQ��PLW�HLQHP�(LVHQUDKPHQ�
HLQJHIDVVWHQ�+RFKVFKUDQN�

�����%HVW�3UDFWLFH�



$WWUDNWLYH�.RPELQDWLRQ
'LH�2EHUÁ�lFKH�DXV�4XDU]NRPSRVLW�PLW�GHP�*DJJHQDX�9ROOÁ�lFKHQLQGXNWLRQV�
.RFKIHOG�NRQWUDVWLHUW�PLW�GHU�6SDOWRSWLN�GHV�(VFKHQKRO]HV�

DUEHLWHQ�NDQQ´��HUNOlUW�GLH�,QQHQDUFKLWHNWLQ��,Q�HQJHU�=XVDPPHQ�
DUEHLW�PLW�LKUHP�0DQQ��]XVWlQGLJ�I�U�GLH�SUDNWLVFKH�8PVHW]XQJ��
HUDUEHLWHWH�VLH�]XQlFKVW�GDV�lVWKHWLVFKH�.RQ]HSW��+LHU�WUHIIHQ�
/HLFKWLJNHLW�XQG�*HZLFKW�DXIHLQDQGHU��VFKZHUHV�JH|OWHV�(LVHQ�
EHJHJQHW�GHP�KHOOHQ�JHSUHVVWHQ�+RO]�GHU�%UDXQNHUQHVFKH��
%DUWLVFK�XQG��KRFNHU�VLQG�DXV�ZXFK�WLJHP�)LFKWHQVWDPP��GLH�
.RFKLQVHO�VFKHLQW�GDJHJHQ�]X�VFKZHEHQ��(QWZLFNHOW�ZXUGH�GLH�
NRPSOH[H�6WDWLN�YRQ�.DUO�=ZLFNL��GHU�DOV�6FKUHLQHUPHLVWHU�GLH�
,GHHQ�VHLQHU�)UDX�LQ�)RUP�EULQJW�

9RP�(QWZXUI�ELV�]XU�5HDOLVLHUXQJ�GDXHUWH�HV�UXQG�GUHL�
0RQDWH��(LQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�ZDU�GLH�*HVWDO�
WXQJ�GHU�)URQWHQ�DXV�GHP�VWDUN�VWUXNWXULHUWHQ�(VFKHQKRO]��'HV�
VHQ�HEHQVR�XQJHZ|KQOLFKH�ZLH�DWWUDNWLYH�6SDOWRSWLN�HQWVWHKW�
GXUFK�3UHVVHQ�GHV�]HKQODJLJHQ�)XUQLHUV�XQG�LVW�EHL�%HU�KUXQJ�
YROO�NRPPHQ�JODWW�²�HLQ�KDQGZHUNOLFKHV�0HLVWHUVW�FN�RKQH�
(FNHQ�XQG�.DQWHQ��%HLP�gIIQHQ�GHU�6FKXEODGHQ�RIIHQEDUW�VLFK�
GLH�HGOH�0DVHUXQJ�GHU�(VFKH�LQ�GHQ�DXV�GHP�6W�FN�DXVJH�
IUlVWHQ�%HVWHFN��XQG�*HZ�U]HLQVlW]HQ�

Å:LFKWLJ�ZDU�PLU�GDV�7KHPD�.RPPXQLNDWLRQ��,FK�ZROOWH�
HLQH�.�FKH�I�U�UHDOLVWLVFKH�6LWXDWLRQHQ�JHVWDOWHQ��NHLQ�6KRZ�SLHFH��
6LH�VROO�]XP�.RFKHQ�XQG�]XU�*HVHOOLJNHLW�HLQODGHQ��GHVKDOE�
�KDEHQ�ZLU�GLH�%DU�LQWHJULHUW�´�7DWVlFKOLFK�NDQQ�GHU�$SHULWLI�DXI�GHU�
5�FNVHLWH�GHU�.�FKHQLQVHO�JHQRPPHQ�ZHUGHQ��3HU�)HUQEH�
GLHQXQJ�ODVVHQ�VLFK�GRUW�]ZHL�PRWRULVLHUWH�7�UHQ�|IIQHQ��KLQWHU�
GHQHQ�VLFK�GXUFK�/('V�LOOXPLQLHUWH�)ODVFKHQ�XQG�*OlVHU�YHU�

EHUJHQ��%HGLQJXQJ�I�U�GLH�7HLOQDKPH�DP�:HWWEHZHUE�ZDU�GLH�
YROOH�)XQNWLRQVIlKLJNHLW�GHU�.�FKH��6R�NRPPHQ�GLH�LQWHJULHUWHQ�
*DJJHQDX�*HUlWH�YRQ�9ROOÁ�lFKHQLQGXNWLRQV�.RFKIHOG�XQG�
�6S�OPDVFKLQH��EHU�GDV�HLQJHEDXWH�9DULR�.�KOJHUlW�GHU��6HULHâ����
ELV�]X�%DFNRIHQ��'DPSIEDFNRIHQ�XQG�:lUPHVFKXEODGH�EHL�
KDXVHLJHQHQ�.RFK�(YHQWV�]XP�(LQVDW]��%LV�DXI�,QGXNWLRQV�.RFK�
IHOG�XQG�6S�OPDVFKLQH�VLQG�GLH�*HUlWH�LQ�GHQ�U�FNVHLWLJHQ�
+RFKVFKUDQN�HLQJHEDXW��GHU�VHLQ�RSWLVFKHV�*HZLFKW�HLQHP�PDV�
VLYHQ�(LVHQUDKPHQ�YHUGDQNW�XQG�IDUEOLFK�PLW�GHU�PDWWHQ�,QVHO�
REHUÁ�lFKH�DXV�4XDU]NRPSRVLW�NRUUHVSRQGLHUW��

Å'DV�$XJH�DXI�5HLVHQ�VFKLFNHQ´�ZDU�7DQMD�6LGOHU�=ZLFNLV�
HUNOlUWHU�$QVSUXFK��NODUH�/LQLHQ�XQG�)OXFKWSXQNWH�I�U�GHQ�
%OLFN�]X�HQWZHUIHQ��'DVV�JOHLFK]HLWLJ�GLH�)XQNWLRQDOLWlW�QLFKW�]X�
NXU]�NRPPW��ZDU�LKU�DOV�SDVVLRQLHUWHU�.|FKLQ�PLQGHVWHQV�JH�
QDXVR�ZLFKWLJ��'HVLJQ�XQG�)XQNWLRQ�VLQG�EHL�MHGHP�0RGXO�GLHVHU�
.�FKH�VR�KDUPRQLVFK�YHUVFKPRO]HQ��GDVV�VLH�DOV�JHVWDOWH�
ULVFKH�(LQKHLW�I�U�VLFK�VWHKW��RKQH�LKUH�%HVWLPPXQJ�I�U�GHQ�WlJ�
OLFKHQ�*HEUDXFK�]X�YHUOHXJQHQ��'D]X�JHK|UW�DXFK�HLQ�'HWDLO��
DXI�GDV�.DUO�=ZLFNL�EHVRQGHUV�JHUQ�KLQZHLVW��HLQH�L3DG�6FKXE�
ODGH�PLW�/DGHVWDWLRQ�I�U�GLH�5H]HSWUHFKHUFKH��GLH�6WHXHUXQJ�
GHU�0XVLNDQODJH��HLQH�VFKQHOOH�1DFKULFKWHQVHQGXQJ�RGHU�HLQ�
IDFK�]XP�%HDXIVLFKWLJHQ�GHV�.LQGHU]LPPHUV��ã

�
:HLWHUH�,QIRUPDWLRQHQ
ZZZ�PHUNUDXPJHVWDOWXQJ�FK�


