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GLH��IORZ�$*�LVW�HLQ�VHKU�G\QDPLVFK�ZDFKVHQGHV�8QWHUQHKPHQ��'DV�

=LHO��PLW�H[]HOOHQWHQ�0LWDUEHLWHUQ�H[]HOOHQWH�/HLVWXQJHQ�]X�HUEULQJHQ�

XQG�JOHLFK]HLWLJ�GDV�8QWHUQHKPHQ�QDFKKDOWLJ�]X�HQWZLFNHOQ��EHVWLPPW�

XQVHU�+DQGHOQ��

'DV�0DQDJHPHQW�GHU��IORZ�$*�LVW�GDYRQ�³EHU]HXJW��GDVV�DXFK�8QWHU�

QHKPHQ�YLHOH�0®JOLFKNHLWHQ�KDEHQ��LKUHU�JHVHOOVFKDIWOLFKHQ�9HUDQWZRU�

WXQJ�JHUHFKW�]X�ZHUGHQ��/HUQHQ�6LH�LQ�GLHVHU�$XVJDEH�HLQLJH�%HLVSLHOH�

I³U�XQVHU�(QJDJHPHQW�NHQQHQ���

,FK�Z³QVFKH�,KQHQ�XQG�,KUHQ�)DPLOLHQ�HLQ�IU®KOLFKHV�:HLKQDFKWVIHVW��

�

9LHO�6SDh�EHLP�/HVHQ��

�

� � �

$XVJDEH�
'H]HPEHU�����

6HLWH��
(GLWRULDO

6HLWH����
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6HLWH��
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6HLWH��
�IORZ�$*�ZLOO�EHL�LKUHQ�

.XQGHQ�ELV������LQVJHVDPW�
��������7RQQHQ�&2 � �
(PLVVLRQHQ�YHUPHLGHQ�

6HLWH��
,QLWLDWLYH�)DLU�&RPSDQ\
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�IORZ�EHUžW�6FK³OHUXQWHUQHKPHQ��
(UVWHU�EXQGHVZHLWHU�)RUWELOGXQJVWDJ�I³U�6FK³OHUILUPHQ�LP�5DKPHQ�GHV�3URJUDPPV�
‡6&+š/(5�817(51(+0(1�ZDV�|�GHU�'HXWVFKHQ�.LQGHU��XQG�-XJHQGVWLIWXQJ�

(QJDJLHUWH�6FK³OHUXQWHUQHKPHQ�

'LH�'HXWVFKH�.LQGHU��XQG�-XJHQGVWLIWXQJ��'.-6��KDW�JHPHLQVDP�PLW�

GHU��IORZ�$*�]HKQ�6FK³OHUXQWHUQHKPHQ�]XP�HUVWHQ�EXQGHVZHLWHQ�

)RUWELOGXQJVWDJ�I³U�6FK³OHUILUPHQ�‡&RPH�WRJHWKHU��0LWHLQDQGHU�DUEHL�

WHQ�z�YRQHLQDQGHU�OHUQHQ�|�LP�5DKPHQ�GHV�3URJUDPPV�‡6&+š/(5�81�

7(51(+0(1�ZDV�|�HLQJHODGHQ��‡6&+š/(5�817(51(+0(1�ZDV�|�LVW�

HLQ�3URJUDPP�GHU�+HLQ]�1L[GRUI�6WLIWXQJ�XQWHU�GHP�'DFK�GHU�'.-6���

]XU]HLW�PLW�EXQGHVZHLW�³EHU�����6FK³OHUILUPHQ��$OOH�6FK³OHUILUPHQ�

ZHUGHQ�YRQ�GHQ�6FK³OHUQ�VHOEVW�LQLWLLHUW��XPJHVHW]W�XQG�JHPDQDJW�z�

XQG�GDV�³EHU�PHKUHUH�6FKXOMDKUH�KLQZHJ��'LH�6FK³OHU�JU³QGHQ�XQG�OHL�

WHQ�7KHDWHU��5HLVHE³URV�I³U�6FK³OHUIDKUWHQ��&DIHWHULDV�RGHU�)RWRDWHOLHUV��

‡'LH�$UEHLW�LQ�6FK³OHUILUPHQ�YHUPLWWHOW�6FK³OHUQ�(LQEOLFN�LQ�GLH�%HUXIV�

ZHOW��WUžJW�]XU�%HUXIVILQGXQJ�EHL�XQG�KHEW�%HJDEXQJHQ�KHUYRU��GLH�LP�

8QWHUULFKW�P®JOLFKHUZHLVH�QLFKW�]XP�7UDJHQ�NRPPHQ�z�YLHOH�6FK³OHU�

EO³KHQ�LQ�LKUHP�8QWHUQHKPHQ�DXI�XQG�YHUEHVVHUQ�VR�LKUH�VFKXOLVFKHQ�

/HLVWXQJHQ|��HUNOžUW�'U��+HLNH�.DKO��*HVFKžIWVI³KUHULQ�GHU�'HXWVFKHQ�

.LQGHU��XQG�-XJHQGVWLIWXQJ�GDV�$QOLHJHQ��

0®FKWHQ�DXFK�6LH�VLFK�I³U�GLH�=XNXQIW�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�LQ�

XQVHUHP�/DQG�VWDUN�PDFKHQ"�'DQQ�ZHQGHQ�6LH�VLFK�JHUQH�XQWHU�7HO��

����������������DQ�GLH�'HXWVFKH�.LQGHU��XQG�-XJHQGVWLIWXQJ��%HVSUH�

FKHQ�6LH��ZHOFKH�0®JOLFKNHLWHQ�GHU�8QWHUVW³W]XQJ�HV�JLEW�XQG�ZHOFKH�

DP�EHVWHQ�]X�,KQHQ�XQG�,KUHP�8QWHUQHKPHQ�SDVVW��2E�DNWLYHV�(QJD�

JHPHQW�RGHU�6SHQGH�z�MHGHU�%HLWUDJ�LVW�HLQ�%DXVWHLQ�I³U�GLH�=XNXQIW�GHU�

QžFKVWHQ�*HQHUDWLRQ���

'.-6�6SHQGHQNRQWR��'HXWVFKH�%DQN��%/=�������������.WR������������

�

�
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-XQJH�8QWHUQHKPHU�LQ�GHU�6FKXOH�GHU�8QWHUQHKPHQVEHUDWHU��

$P�6DPVWDJ�GHQ�����2NWREHU������KDEHQ�VLFK����6FK³OHU�YRQ�]HKQ�

6FK³OHUXQWHUQHKPHQ�LQ�GHQ�%³URUžXPHQ�YRQ��IORZ�LQ�%HUOLQ�YHUVDP�

PHOW��(LQLJH�/HKUHU�XQG�(U]LHKHU�VLQG�PLWJHNRPPHQ��'LH�MXQJHQ�8QWHU�

QHKPHU�NRPPHQ�DOOH�DXV�GHQ�QHXHQ�%XQGHVOžQGHUQ��'LH�M³QJVWHQ�JH�

KHQ�LQ�GLH����.ODVVH��GLH�žOWHVWHQ�PDFKHQ�$ELWXU��9RQ�GHQ�6FK³OHUQ�KDWWH�

QRFK�NHLQHU�PLW�HFKWHQ�8QWHUQHKPHQVEHUDWHUQ�]X�WXQ��'HQ�³EHU����

�IORZ�%HUDWHUQ�JHKW�HV�QLFKW�DQGHUV�z�VLH�KDEHQ�QRFK�QLH�6FK³OHUILUPHQ�

EHUDWHQ��1DFK�GHU�%HJU³hXQJ�GHU�XQJHZ®KQOLFKHQ�.OLHQWHO�GXUFK�$QG�

UHDV�.LFN��0DQDJHU�EHL��IORZ��VWHOOW�'LUN�:DOGKRII��3URJUDPPOHLWHU�

‡6&+š/(5�817(51(+0(1�ZDV�|�GHU�'.-6��GLH�DQZHVHQGHQ�)LUPHQ�

YRU��8QWHU�GHQ�6FK³OHUILUPHQ�VLQG�X�D��GDV�(QHUJLH�7HDP�6$*�DXV�.®�

QLJV�:XVWHUKDXVHQ��GLH�5HLVH�(QWGHFNHU�DXV�1DXHQ�XQG�GDV�&DI¢�5H�

OD[[�DXV�$VFKHUVOHEHQ��

6FK³OHU�%HUDWHU�7HDPV�XQG�3žGDJRJHQ�:RUNVKRS�

'LH�/HKUHU�JHKHQ�LQ�GHQ�3žGDJRJHQ�:RUNVKRS��XP�PLW�DQGHUHQ�/HK�

UHUQ�XQG�(U]LHKHUQ�XQG�GHQ�/žQGHUEHUDWHUQ�GHU�'.-6�³EHU�LKUH�(UIDK�

UXQJHQ�PLW�6FK³OHUXQWHUQHKPHQ�]X�VSUHFKHQ��

�

�

�

�

�

�

�
�

=XU�JOHLFKHQ�=HLW�DUEHLWHQ�GLH��IORZ�%HUDWHU�PLW�GHQ�6FK³OHUQ�LQ�NOHLQHQ�

%HUDWXQJVWHDPV�XQG�YHUPLWWHOQ�SUD[LVQDK�XQG�NRPSHWHQW�ZHUWYROOHV�

:LVVHQ�DQ�GLH�MXQJHQ�8QWHUQHKPHU��'LH��IORZ�%HUDWHU�-HQV�+HWWHQKDX�
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VHQ�XQG�&ODXGLD�7UDXWPDQQ�ELOGHQ�PLW�GHQ�VHFKV�0LWDUEHLWHUQ�YRP�&DI¢�

5HOD[[�HLQ�7HDP��'LH�GUHL�0žGFKHQ�VLQG�����GLH�GUHL�-XQJHQ�VLQG����

XQG����-DKUH�DOW��6FKRQ�EHJLQQW�GDV�0HHWLQJ��ZLH�HV�SURIHVVLRQHOO�³EOLFK�

LVW��PLW�GHQ�(UZDUWXQJHQ��GLH�MHGHU�KDW��'LH�6FK³OHU�ZROOHQ�KHXWH�QHXH�

,GHHQ�GXUFKGHQNHQ��NRPPXQLNDWLYHU�ZHUGHQ�XQG�GLH�8PVHW]XQJ�GHU�

,GHHQ�EHVSUHFKHQ��&ODXGLD�7UDXWPDQQ�KDW�GLH�:XQVFKOLVWH�DP�)OLSFKDUW�

QRWLHUW��'HU�QžFKVWH�7DJHVRUGQXQJVSXQNW�VLQG�GLH�5HJHOQ�GHU�=XVDP�

PHQDUEHLW��'HU�3XQNW�‡+DQG\V�DXV|�OžVVW�VRIRUW�DOOH�LQ�LKUHQ�7DVFKHQ�

Z³KOHQ��$OOH�VDJHQ�vGXu�ZLUG�YRQ�GHQ�%HUDWHUQ�&ODXGLD�XQG�-HQV�VFKRQ�

SUDNWL]LHUW��6DFKOLFKNHLW��DXVUHGHQ�ODVVHQ��DOOH�0HLQXQJHQ�UHVSHNWLHUHQ�

XQG�9HUWUDXOLFKNHLW�VLQG�ZHLWHUH�6SLHOUHJHOQ��

(LQ�%HLVSLHO��6FK³OHUILUPD�&DI¢�5HOD[[�

'LH�6FK³OHU�VWHOOHQ�LKUH�)LUPD�&DI¢�5HOD[[�YRU��'LH�6FK³OHU�$*�ZXUGH�

�����JHJU³QGHW��6LH�KDW����0LWDUEHLWHU�XQG�EHWUHLEW�HLQHQ�.LRVN�XQG�HLQ�

&DI¢�DQ�GHU�6FKXOH��'HU�8PVDW]�EHWUžJW�LP�0RQDW�HWZD�����(XUR��)³U�

]ZHL�:RFKHQ�$UEHLW�LQ�GHQ�

JURhHQ�3DXVHQ�YHUGLHQHQ�GLH�

0LWDUEHLWHU���(XUR��-HQV�XQG�

&ODXGLD�KDEHQ�GLH�$XVN³QIWH�

³EHUVLFKWOLFK�QRWLHUW��QDFK�

.RVWHQ��8PVDW]��(LQNDXI��

9HUNDXI��.XQGHQ��8QWHU�

QHKPHQV]LHO�XQG�6RUWLPHQW��

-HQV�+HWWHQKDXVHQ�XQG�

&ODXGLD�7UDXWPDQQ�

PRGHULHUHQ�XQG�EULQJHQ�,GHHQ�HLQ��KDEHQ�VLH�JHVDJW��XPVHW]HQ�P³VVHQ�

GLH�6FK³OHU�VSžWHU�VHOEVW��-HQV�+HWWHQKDXVHQ�VWHOOW�JOHLFK�GLH�+DXSWIUD�

JH��‡:LH�ZROOW�LKU�HXHU�8QWHUQHKPHQ�ZHLWHU�YRUDQEULQJHQ"|�(U�ZLOO�QLFKW�

YRQ�3UREOHPHQ�VSUHFKHQ��VRQGHUQ�YRQ�+HUDXVIRUGHUXQJHQ��9RQ�GHQ�

YLHOHQ�7KHPHQ��GLH�GLH�6FK³OHU�QHQQHQ��NUHLVHQ�GLH�PHLVWHQ�XP�3UR�

GXNWPDQDJHPHQW�XQG�0LWDUEHLWHUHQWZLFNOXQJ��:LH�N®QQHQ�ZLU�PHKU�

YHUNDXIHQ"�:HOFKH�QHXHQ�3URGXNWH�VROOHQ�ZLU�DQELHWHQ"�:LH�GLH�0LWDU�
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EHLWHU�PRWLYLHUHQ"�$P�)OLSFKDUW�KžQJHQ�ODXWHU�JHOEH�=HWWHO��0LW�URWHQ�

(QWVFKHLGXQJVSXQNWHQ�VROOHQ�GLH�VHFKV�LP�QžFKVWHQ�6FKULWW�JHZLFKWHQ��

ZDV�VLH�DP�GULQJHQGVWHQ�EHVSUHFKHQ�ZROOHQ��$OOH�3XQNWH�NOHEHQ�UXQG�

XP�GHQ�.RPSOH[�3URGXNWPDQDJHPHQW��-HGHU�%HUDWHU�VHW]W�VLFK�]X�GUHL�

6FK³OHUQ�XQG�DQDO\VLHUW�PLU�LKQHQ��ZDV�HV�VFKRQ�JLEW�DQ�3URGXNWHQ�XQG�

ZDV�VLH�VLFK�Z³QVFKHQ��-DVPLQ�XQG�'RPHQLTXH�ZROOHQ�)LVFKEU®WFKHQ�

DXIQHKPHQ��)DELDQ�QLFKW��'RPHQLTXHV�*HJHQDUJXPHQW��‡0XVVW�GX�

GRFK�QLFKW�HVVHQ�|��

6FK³OHUILUPHQJHSU³IWH�8QWHUQHKPHQVEHUDWXQJ�

$P�IU³KHQ�$EHQG�YHUVDPPHOQ�VLFK�DOOH�7HDPV�ZLHGHU�LQ�GHP�5DXP��ZR�

YRU�VHFKV�6WXQGHQ�DOOHV�EHJDQQ��'LH�6WLPPXQJ�LVW�HUVFK®SIW��DEHU�JH�

O®VW��$XI�7DIHOQ�N®QQHQ�VLH�GLH�(UJHEQLV�&KDUWV�GHU�DQGHUHQ�*UXSSHQ�

VWXGLHUHQ��$QGUHDV�.LFN�³EHUUHLFKW�DQ�DOOH�7HDPV��LKUH�(U]LHKHU��/HKUHU�

XQG�LKUH�%HUDWHU�=HUWLILNDWH��GLH�EHOHJHQ��GDVV�VLH�DP����EXQGHVZHLWHQ�

%HUDWHUWDJ�I³U�6FK³OHUXQWHUQHKPHQ�WHLOJHQRPPHQ�KDEHQ�XQG�HLQ�

�IORZ�JHSU³IWHV�8QWHUQHKPHQ�VLQG���

�

�

�

�

�

�

'DV�OHW]WH�:RUW�KDW�'U��6WHIDQ�:ROII��‡,FK�KDEH�VHOWHQ�VR�YLHO�8QWHU�

QHKPHUJHLVW�ZLH�KHXWH�HUOHEW|��OREW�HU�GLH�MXQJHQ�8QWHUQHKPHU��'LH�

+HUDXVIRUGHUXQJHQ��GLH�VLH�LP�.OHLQHQ�KDEHQ��VHLHQ�DXFK�GLH�GHU�JUR�

hHQ�8QWHUQHKPHQ��$OOHUGLQJV�NžPHQ�GLH�QDW³UOLFK�QLFKW�VR�VFKQHOO�]X�

(UJHEQLVVHQ��ZHLO�GLH�=XVDPPHQKžQJH�NRPSOH[HU�VLQG��'DV�7HPSR�GHU�

=XVDPPHQDUEHLW�XQG�)RUWVFKULWWH�KDW�GLH�3URILV�YRQ��IORZ�KHXWH�EHHLQ�

GUXFNW���

$XWRULQ��*(6,1(�:8/)�
)UHLH�-RXUQDOLVWLQ��%HUOLQ

�7H[W�GXUFK�GLH�5HGDNWLRQ�JHN³U]W�

)RWRV��3,(52�&+,866,
)UHLHU�)RWRJUDI��%HUOLQ
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�IORZ�LVW�7ULNRWVSRQVRU�GHU�-XJHQG�
+RFNH\PDQQVFKDIW�GHV�6+7&�%HUOLQ�

‡:HQQ�+RFNH\�HLQIDFK�ZžUH��GDQQ�Z³UGH�HV�)XhEDOO�KHLhHQ|�z�DQJH�

WULHEHQ�YRQ�GLHVHP�/HLWVSUXFK�GHU�)DQV�JHZDQQ�GLH�GHXWVFKH�+RFNH\�

QDWLRQDOPDQQVFKDIW�DP�����6HSWHPEHU������LQ�0®QFKHQJODGEDFK�ZLH�

GHU�GLH�:HOWPHLVWHUVFKDIW���

'HU�6SDQGDXHU�+RFNH\�XQG�7HQQLV�&OXE������H�9���6+7&��LVW�HLQHU�GHU�

DOWHLQJHVHVVHQHQ�XQG�HUIROJUHLFKHQ�+RFNH\YHUHLQH�%HUOLQV��'LH�7UDLQHU�

GHV�6+7&�N³PPHUQ�VLFK�VHKU�LQWHQVLY�XQG�HQJDJLHUW�XP�GLH�-XJHQGDU�

EHLW�LQ�DOOHQ�$OWHUVNODVVHQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
' LH�0 DQQVFKDIW�GHU�. QDEHQ�$�GHV�6+7&�%HUOLQ�

'LH�%HUOLQHU��IORZ�$*�HQJDJLHUW�VLFK�VHLW�%HJLQQ�GHU�6RPPHUVDLVRQ�

�����DOV�7ULNRWVSRQVRU�GHU�.QDEHQ�$�GHV�6+7&��'LH�0DQQVFKDIW�VSLHOWH�

HLQH�WROOH�6DLVRQ��YHUSDVVWH�DEHU�OHLGHU�z�EXFKVWžEOLFK�LQ�OHW]WHU�0LQXWH�z�

GHQ�(LQ]XJ�LQV�)LQDOH�GHU�%HUOLQHU�0HLVWHUVFKDIW��
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�

�IORZ�JHK®UW�]X�GHQ�HUVWHQ����GHXWVFKHQ�
7HLOQHKPHUQ�GHV�81�*OREDO�&RPSDFW�

‡8QLWHG�1DWLRQV�*OREDO�&RPSDFW|�LVW�GHU�1DPH�I³U�HLQHQ�ZHOWZHLWHQ�

3DNW��GHU�]ZLVFKHQ�8QWHUQHKPHQ�XQG�GHU�812�JHVFKORVVHQ�ZLUG��XP�

GLH�*OREDOLVLHUXQJ�VR]LDOHU�XQG�®NRORJLVFKHU�]X�JHVWDOWHQ��,P�-DQXDU�

�����ZXUGH�GHU�81�*OREDO�&RPSDFW�YRQ�81�*HQHUDOVHNUHWžU�.RIL�$Q�

QDQ�LQ�HLQHU�5HGH�DQOžVVOLFK�GHV�:HOWZLUWVFKDIWVIRUXPV�LQ�'DYRV�DOOHQ�

LQWHUHVVLHUWHQ�8QWHUQHKPHQVI³KUHUQ�DQJHERWHQ���

'HU�*OREDO�&RPSDFW�YHUODQJW�YRQ�GHQ�8QWHUQHKPHQ��LQQHUKDOE�LKUHV�

(LQIOXVVEHUHLFKV�HLQHQ�.DWDORJ�YRQ�]HKQ�*UXQGZHUWHQ�DXV�GHQ�%HUHL�

FKHQ�0HQVFKHQUHFKWH��$UEHLWVQRUPHQ��8PZHOWVFKXW]�XQG�.RUUXSWL�

RQVEHNžPSIXQJ�DQ]XHUNHQQHQ��]X�XQWHUVW³W]HQ�XQG�LQ�GLH�3UD[LV�XP]X�

VHW]HQ��

+HXWH�KDEHQ�IDVW�������:LUWVFKDIWVXQWHUQHKPHQ�XQG�����ZHLWHUH�7HLO�

QHKPHU�GHQ�81�*OREDO�&RPSDFW�XQWHU]HLFKQHW��'DUXQWHU�EHILQGHQ�VLFK�

���)LUPHQ�DXV�'HXWVFKODQG��(LQHU�GHU�HUVWHQ�GHXWVFKHQ�8QWHU]HLFKQHU�

ZDU�6$3��KHXWH�VLQG�X�D��DXFK�8QWHUQHKPHQ�ZLH�%D\HU��%$6)��%0:��

'DLPOHU&KU\VOHU��/LQGH��0HUFN��0LHOH��5REHUW�%RVFK�XQG�6LHPHQV�GD�

EHL��

1HEHQ�GHU�VHOEVWYHUVWžQGOLFKHQ�$FKWXQJ�GHU�*UXQGUHFKWH�XQG�HLQHP�

NODUHQ�%HNHQQWQLV�JHJHQ�MHGH�)RUP�YRQ�.RUUXSWLRQ�NDQQ��IORZ���DOV�8Q�

WHUQHKPHQ�DXV�GHP�%HUHLFK�/RJLVWLN���HLQHQ�EHVRQGHUHQ�%HLWUDJ�LP�%H�

UHLFK�8PZHOWVFKXW]�OHLVWHQ���IORZ�]HLJW�VHLQHQ�.XQGHQ�SRVLWLYH�8P�

ZHOWHIIHNWH�GXUFK�GLH�2SWLPLHUXQJ�YRQ�/RJLVWLN��XQG�7UDQVSRUWQHW]ZHU�

NHQ�DXI�XQG�XQWHUVW³W]W�GHUHQ�5HDOLVLHUXQJ��,Q�GHU�5HJHO�N®QQHQ�GXUFK�

VROFKH�2SWLPLHUXQJVPDhQDKPHQ�.RVWHQ�XQG�(PLVVLRQHQ�JOHLFKHUPD�

hHQ�UHGX]LHUW�ZHUGHQ��
�
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�IORZ�$*�ZLOO�EHL�LKUHQ�.XQGHQ�ELV������LQVJH�
VDPW���������7RQQHQ�&2� �(PLVVLRQHQ�YHUPHLGHQ�

8PZHOWHIIHNWH�ZHUGHQ�LQ��IORZ�YLVWD�DXVJHZLHVHQ�
'LH�2SWLPLHUXQJ�GHU�7UDQVSRUWNRVWHQ�JHOLQJW�LQ�YLHOHQ�)žOOHQ�GXUFK�HLQH�

EHVVHUH�%³QGHOXQJ�GHU�7UDQVSRUWH�XQG�HLQH�EHVVHUH�$XVODVWXQJ�GHU�

)DKU]HXJH��'DGXUFK�ZHUGHQ�JOHLFK]HLWLJ�DXFK�(PLVVLRQHQ�UHGX]LHUW��

'LH��IORZ�$*�LVW�LP�5DKPHQ�LKUHU�7HLOQDKPH�DP�81�*OREDO�&RPSDFW�

IROJHQGH�IUHLZLOOLJH�6HOEVWYHUSIOLFKWXQJ�HLQJHJDQJHQ��

'LH��IORZ�$*�ZLOO�EHL�LKUHQ�.XQGHQ�GXUFK�7UDQVSRUWRSWLPLHUXQ�

JHQ�ELV�]XP������������LQVJHVDPW�(PLVVLRQHQ�LP�8PIDQJ�YRQ�

��������7RQQHQ�&2 � �”TXLYDOHQW�HLQVSDUHQ��

šEHU�GLH�UHJHOPžhLJH�%HULFKWHUVWDWWXQJ�XQWHU�ZZZ��IORZ�GH�NDQQ�GHU�

)RUWVFKULWW�EHL�GHU�=LHOHUUHLFKXQJ�YHUIROJW�ZHUGHQ���
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�

�
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�

=XU�.DONXODWLRQ�ZLUG�GLH�/RJLVWLNSODQXQJVVRIWZDUH��IORZ�YLVWD�HLQJH�

VHW]W��%LVODQJ�ZXUGH��IORZ�YLVWD�YRU�DOOHP�]XU�.RVWHQUHGX]LHUXQJ�DQJH�

ZHQGHW���IORZ�YLVWD�ZXUGH�QXQ�XP�)HDWXUHV�]XU�%HUHFKQXQJ�XQG�$XV�

ZHUWXQJ�YRQ�(PLVVLRQHQ�DXI�7UDQVSRUWUHODWLRQHQ�HUZHLWHUW��%HL�7UDQV�

SRUWHQ�HQWVWHKHQGH�JDVI®UPLJH�(PLVVLRQHQ�N®QQHQ�LQ�GHU�QHXHQ�9HUVL�

RQ�NLORPHWHUJHQDX�I³U�GLH�6FKDGVWRIIH�.RKOHQPRQR[LG��&2���.RKOHQGL�

R[LG��&2� ���6WLFNVWRIIR[LGH��12[ ���3DUWLNHO��30��XQG�*HVDPWNRKOHQZDV�

VHUVWRIIH��+&��EHUHFKQHW�XQG�DQDO\VLHUW�ZHUGHQ��
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�IORZ�1HZVOHWWHU��$XVJDEH�'H]HPEHU�������6HLWH�����  
�

 

�

,QLWLDWLYH�)DLU�&RPSDQ\�
�IORZ�$*�PLW�GHP�*³WHVLHJHO�)DLU�&RPSDQ\�DXVJH]HLFKQHW�

'LH��IORZ�$*�ZXUGH�LP�1RYHPEHU������I³U�LKUHQ�IDLUHQ�8PJDQJ�PLW�

+RFKVFKXODEVROYHQWHQ�PLW�GHP�*³WHVLHJHO�)DLU�&RPSDQ\�DXVJH]HLFK�

QHW��'LHVH�$XV]HLFKQXQJ�YHUJLEW�NDUULHUH��GDV�$EVROYHQWHQ�0DJD]LQ�GHU�

9HUODJVJUXSSH�+DQGHOVEODWW��DQ�8QWHUQHKPHQ��GLH�$EVROYHQWHQ�IDLUH�

(LQVWLHJVFKDQFHQ�LQ�GLH�%HUXIVZHOW�ELHWHQ��

$Q�GLH�9HUJDEH�GHV�)DLU�&RPSDQ\�*³WHVLHJHOV�VLQG�VWUHQJH�$QIRUGH�

UXQJHQ�JHNQ³SIW��'LH�8QWHUQHKPHQ�G³UIHQ�9ROO]HLWVWHOOHQ�QLFKW�PLW�

3UDNWLNDQWHQ�EHVHW]HQ��+RFKVFKXODEVROYHQWHQ��GLH�VLFK�DXI�HLQH�IHVWH�

6WHOOH�EHZRUEHQ�KDEHQ��G³UIHQ�QLFKW�PLW�HLQHP�3UDNWLNXP�YHUWU®VWHW�

ZHUGHQ�XQG�HV�G³UIHQ�NHLQH�3UDNWLNDQWHQ�PLW�GHU�YDJHQ�$XVVLFKW�DXI�HL�

QH�DQVFKOLHhHQGH�9ROO]HLWVWHOOH�JHZRQQHQ�ZHUGHQ��3UDNWLND�GLHQHQ�YRU�

QHKPOLFK�]XU�EHUXIOLFKHQ�2ULHQWLHUXQJ�ZžKUHQG�GHU�$XVELOGXQJVSKDVH��

$XFK�P³VVHQ�GLH�8QWHUQHKPHQ�LKUH�3UDNWLNDQWHQ�DGžTXDW�HQWORKQHQ���

8P�VLFKHU]XVWHOOHQ��GDVV�VLFK�GLH�†)DLU�&RPSDQLHV•�DQ�GLHVH�5HJHOQ�KDO�

WHQ��EHIUDJW�NDUULHUH�UHJHOPžhLJ�$EVROYHQWHQ�QDFK�LKUHQ�(UIDKUXQJHQ�

PLW�GHQ�DXVJH]HLFKQHWHQ�8QWHUQHKPHQ��

�IORZ�LGHQWLIL]LHUW�VLFK�PLW�GHQ�%HGLQJXQJHQ�GHU�,QLWLDWLYH�)DLU�&RPSDQ\�

XQG�VHW]W�GLHVH�5HJHOQ�LP�WžJOLFKHQ�.RQWDNW�PLW�%HZHUEHUQ�XP��

��IORZ�OHEW�HLQH�.XOWXU�GHU�1DFKKDOWLJNHLW�XQG�GHV�UHVSHNWYROOHQ�8P�

JDQJV�PLWHLQDQGHU��8QVHUH�0LWDUEHLWHU�VLQG�XQVHU�.DSLWDO��VR�LVW�GLH�

4XDOLWžW�GHV�.RQWDNWHV�YRQ�GHU�HUVWHQ�0LQXWH�DQ�HQWVFKHLGHQG�XQG�GHU�

IDLUH�XQG�IUHXQGOLFKH�8PJDQJ�PLW�%HZHUEHUQ��3UDNWLNDQWHQ�XQG�'LSOR�

PDQGHQ�†QXU•�HLQH�ORJLVFKH�.RQVHTXHQ]���NRPPHQWLHUW�6XVDQQH�0RRV�

GRUI��0DQDJHULQ�+XPDQ�5HVRXUFH�GHU��IORZ�$*��GLH�$XV]HLFKQXQJ�YRQ�

�IORZ�PLW�GHP�*³WHVLHJHO�)DLU�&RPSDQ\��

�


