
$XVJDEH������'H]HPEHU����� 

% : /

-HW]W� GUHL� 0DQGDWH� LP� 6WDGWUDW�
XQG� GHQ� 9RUVLW]� LP� %H]LUNVDXV�
VFKXVV�I�U�GLH�%:/ 
 
$P� ����������� ZDU� HV� VRZHLW�� ,Q�
1RUGUKHLQ-:HVWIDOHQ� ZXUGHQ� QDFK�
VHFKV� -DKUHQ� GLH� .RPPXQDOSDUOD�
PHQWH�QHX�JHZlKOW� 
'LH�%�UJHUOLVWH�:LW]KHOGHQ�/HLFKOLQ�
JHQ��%:/��WUDW�QDFK������XQG������
]XP�GULWWHQ�0DO�DQ� 
1DFKGHP�ZLU�VFKRQ�EHL�GHQ�EHLGHQ�
YRUKHULJHQ�:DKOHQ�MHZHLOV�]ZHL�6LW�
]H�LP�6WDGWUDW�GHU�6WDGW�/HLFKOLQJHQ�
HUUXQJHQ� KDWWHQ�� NRQQWH� LQ� GLHVHP�
-DKU� GDV� :DKOHUJHEQLV� YRQ� �����
QRFK�HLQPDO�YHUEHVVHUW�ZHUGHQ� 
 

0LW�QXQPHKU�������GHU�DEJHJHEHQHQ�
6WLPPHQ�]LHKW�GLH�%:/�GLHVPDO�VRJDU�
PLW�GUHL�6LW]HQ� LQ�GHQ�6WDGWUDW�HLQ���,Q�
GHQ� YLHU� :LW]KHOGHQHU� :DKONUHLVHQ�
HUUHLFKWH�GLH�%:/�PHKU�DOV������EHL�
QDKH� MHGHU�YLHUWH�:lKOHU�KDW�XQV�KLHU�
VHLQ� 9HUWUDXHQ� DXVJHVSURFKHQ�� $XFK�
NRQQWH�ZLHGHU�HLQ�'LUHNWPDQGDW�HUUXQ�
JHQ�ZHUGHQ��GLHVPDO� LP�:DKONUHLV����
�0DUWLQ� %XEHU� 6FKXOH��� ZR� *�QWHU�
3UHQ]HO�HUIROJUHLFK�ZDU�� 
'DV� LVW� HLQ� EHHLQGUXFNHQGHU� (UIROJ�
XQG�GDI�U�EHGDQNHQ�ZLU�XQV�EHL�XQVH�
UHQ�:lKOHULQQHQ�XQG�:lKOHUQ��'XUFK�
GLHVHV� 5HVXOWDW� ZXUGH� HV� P|JOLFK��
GDVV� LQ� GHU� MHW]LJHQ� 5DWVSHULRGH� YRQ�
�����ELV������GLH�%:/� GHQ�9RUVLW]�LP�
:LW]KHOGHQHU� %H]LUNVDXVVFKXVV� �EHU�

QHKPHQ�ZLUG� 
'HP� %H]LUNVDXVVFKXVV� :LW]KHOGHQ�
VROOHQ� DOOH EH]LUNVEH]RJHQHQ� $XIJD�
EHQ� ]XU� (QWVFKHLGXQJ� �EHUWUD�
JHQ ZHUGHQ��GLH�VLFK�RKQH�%HHLQWUlFK�
WLJXQJ� GHU� HLQKHLWOLFKHQ (QWZLFNOXQJ�
GHU� 6WDGW� /HLFKOLQJHQ� LQQHUKDOE� GHV�
%H]LUNV�HUOHGLJHQ ODVVHQ��6RZHLW�GHP�
%H]LUNVDXVVFKXVV� $QJHOHJHQKHLWHQ�
]XU DEVFKOLH�HQGHQ� (QWVFKHLGXQJ�
�EHUWUDJHQ�VLQG��LVW�HLQH =XVWlQGLJNHLW�
GHU� �EULJHQ� )DFKDXVVFK�VVH� QLFKW�
JHJHEHQ� 
'LHVHV�(UJHEQLV�LVW�HLQ�9HUWUDXHQVEH�
ZHLV� XQG�ZLUG� DXFK�ZHLWHUKLQ� HLQ� $Q�
VSRUQ�VHLQ��XQV�DXFK�LQ�=XNXQIW�I�U�GLH�
,QWHUHVVHQ�GHU�:LW]KHOGHQHU�%�UJHULQ�
QHQ�XQG�%�UJHU�HLQ]XVHW]HQ� 

'LH�.RPPXQDOZDKO����� 

9RQ�0DUWLQ�6WHLQKlXVHU 



6HLWH�� %/,&.:,1.(/������'H]HPEHU����� 

/.:�'XUFKIDKUWVYHUERW 

9RQ�)UDQ]�-XQJ 

:LUG�GLH�Ä$OWH�3RVW³�HLQ�PXOWLIXQNWLRQDOHV�
%�UJHU]HQWUXP�LQ�:LW]KHOGHQ�" 

9RQ�0DUWLQ�6WHLQKlXVHU 

1DFKJHKDNW 

'HU� /.:� –� 'XUFKJDQJVYHUNHKU�
LQ�:LW]KHOGHQ� KDW� LQ� OHW]WHU� =HLW�
HQRUP�]XJHQRPPHQ� 
%HGLQJW� GXUFK� GLH� 6LWXDWLRQ� DXI�
GHU�$�� LQ�5LFKWXQJ�.|OQ�XQG� LP�
/HYHUNXVHQHU� .UHX]� IDKUHQ� LP�
PHU� PHKU� JUR�H� 7UDLOHU� GXUFK�
:LW]KHOGHQ�� XP� GLH� $XWR�
EDKQVWDXV� ]X�XPJHKHQ�XQG�DXI�
GLH�$��]X�JHODQJHQ� 
'DV� EHODVWHW� QLFKW� QXU� GLH�
+DXSWVWUD�H� HUKHEOLFK�� VRQGHUQ�
I�KUW�DXFK�UHJHOPl�LJ�]X�FKDRWL�

VFKHQ� 9HUNHKUVVLWXDWLRQHQ� DP�
1DGHO|KU�Ä$P�0DUNW³� 
'HU�%:/�*HVFKlIWVI�KUHU�)UDQ]�
.UHLVHO�KDW�GDUDXIKLQ�GLH�9HUZDO�
WXQJ� EHDXIWUDJW�� GDVV� 6WUD�HQ�
15:�GLH�'XUFKIDKUW�:LW]KHOGHQ�
I�U� /.:V� JU|�HU� ���� W� VSHUUW� -�
PLW� $XVQDKPH� GHV� $QOLHIHUYHU�
NHKUV�� 
(QWVSUHFKHQGH�9HUNHKUV]HLFKHQ�
P�VVHQ�DXI�GHU�/�����%XUVFKHLG�
+LOJHQ� LQ� +|KH� GHV� $E]ZHLJV�
GHU� %� ��� QDFK�:LW]KHOGHQ� DXI�
JHVWHOOW�ZHUGHQ� 

1HXH�gIIQXQJV]HLWHQ�:HUWVWRIIKRI����� 

,Q� GHU� -DKUHVVLW]XQJ� GHV� %$9�
�%HUJLVFKHU�$EIDOOYHUEDQG��ZXUGHQ� 
GLH� gIIQXQJV]HLWHQ� GHV� :HUWVWRII�
KRIV� GLVNXWLHUW� XQG� DQJHSDVVW�� $E�
GHP������������JHOWHQ�MHW]W�IROJHQ�
GH�gIIQXQJV]HLWHQ�

'H]HPEHU�–�)HEUXDU 
 
0RQWDJ ������-�������8KU 
'RQQHUVWDJ ������-�������8KU 
6DPVWDJ ������-�������8KU

0lU]�–�1RYHPEHU 
 
0RQWDJ ������-�������8KU 
'RQQHUVWDJ ������-�������8KU 
6DPVWDJ ������-�������8KU 

%:/� XQWHUVW�W]W� GHQ� 9RUVFKODJ�
GHV�999 
 
'LH� Ä$OWH� 3RVW³� LQ�:LW]KHOGHQ� VWHKW�
VHLW���-DKUHQ� OHHU��'DV�GHQNPDOJH�
VFK�W]WH� *HElXGH� ]HUIlOOW� ]XVH�
KHQGV�� 'HQ� EHNODJHQVZHUWHQ� =X�
VWDQG� KDEHQ� ZLU� VFKRQ� PHKUIDFK�
EHL�GHU�9HUZDOWXQJ��XQG� LP�5DW�GHU�
6WDGW�/HLFKOLQJHQ�WKHPDWLVLHUW� 
-HW]W� KDW� � GHU� 9HUNHKUV-� XQG� 9HU�
VFK|QHUXQJV� 9HUHLQ� :LW]KHOGHQ�
�999�� DQJHUHJW�� GLH� 6WDGW� P|JH�
GDV�*HElXGH�HUZHUEHQ� 
9RUVWHOOEDU� DOV� 1XW]XQJ� GLHVHV�
'HQNPDOV� LVW� ]XP�%HLVSLHO� GLH�(LQ�
ULFKWXQJ� HLQHV� PXOWLIXQNWLRQDOHQ�
%�UJHU]HQWUXPV� 

'HU�999�YHUZHLVW�GDEHL�DXI�%HLVSLHOH�
DXV�%XUVFKHLG��ZR�YHUJOHLFKEDUH�3UR�
MHNWH�PLW� ����)|UGHUXQJ�GHV�/DQGHV�
15:�UHDOLVLHUW�ZXUGHQ� 
'LH� %:/� XQWHUVW�W]W� GHQ� 9RUVFKODJ�
GHV�999���PLW�+LOIH�YRQ�/DQGHVI|UGHU�
PLWWHOQ� KLHU� QDFKKDOWLJ� XQG� GDXHUKDIW�
GLH� (UKDOWXQJ� XQG� 1XW]XQJ� GLHVHV�
WUDGLWLRQVUHLFKHQ� *HElXGHV� LP� =HQW�
UXP�YRQ�:LW]KHOGHQ�]X�YHUZLUNOLFKHQ� 
'LH� %:/� KDW� GHVKDOE� HLQHQ� $QWUDJ�
JHVWHOOW� XQG� GLH� 9HUZDOWXQJ� DXIJHIRU�
GHUW�� XPJHKHQG� GHQ� NXU]IULVWLJHQ�
NRPPXQDOHQ� (UZHUE� GHU� Ä$OWHQ� 3RVW³�
I�U�=ZHFNH�GHU�(LQULFKWXQJ�HLQHV�PXO�
WLIXQNWLRQDOHQ�%�UJHU]HQWUXPV�]X�SU��
IHQ� 
 

+LHUEHL� VROOHQ� P|JOLFKH� )|UGHUSUR�
JUDPPH� EHU�FNVLFKWLJW� ZHUGHQ�� ,Q�
HLQHP�ZHLWHUHQ� 6FKULWW� QDFK� GHP�(U�
ZHUE�VROO�HLQH�NRQ]HSWLRQHOOH�3ODQXQJ�
XQG� .RQNUHWLVLHUXQJ� GHV� %�UJHU]HQ-
WUXPV�XQWHU�(LQELQGXQJ�GHU�%�UJHULQ�
QHQ� XQG�%�UJHU� LQ�:LW]KHOGHQ�� VRZLH�
LQ�$EVWLPPXQJ�PLW�GHP�999�:LW]KHO�
GHQ�H�9��HUIROJHQ� 
:DV� LQ� %XUVFKHLG� P|JOLFK� LVW�� VROOWH�
GRFK� DXFK� I�U�:LW]KHOGHQ� XQG� /HLFK�
OLQJHQ�JHOWHQ�� 

)RWR��%ULWWD�%HUJ���.6W$� 



6HLWH�� %/,&.:,1.(/������'H]HPEHU����� 

:$1'(51"�:$6�62167" 

YRQ�$QGUHD�+HLQ 

*HKW� HV� ,KQHQ� DXFK� VR"� 'XUFK�
&RURQD� EHGLQJW� IDOOHQ� HLQLJH�$NWLYL�
WlWHQ� ZHJ�� =XKDXVH� VLW]HQ� LVW� DXI�
'DXHU� DXFK� NHLQH� $OWHUQDWLYH�� :LH�
ZlUH� HV� GD� PLW� HLQ� SDDU� VFK|QHQ�
6WXQGHQ� LQ� GHU�1DWXU"�*HUDGH� KLHU�
EHL�XQV�JLEW�HV�YLHOH�ZXQGHUVFK|QH�
:DQGHUZHJH�� WROOH� $XVVLFKWHQ� XQG�
HLQH� VLFK� LPPHU� ZLHGHU� lQGHUQGH�
/DQGVFKDIW�  
+LHU� XQVHU� :DQGHUYRUVFKODJ�� 'HU�
:HJ�VWDUWHW�LQ�*O�GHU�XQG�GLH�:DQ�
GHUXQJ� LVW�����NP�ODQJ�PLW�VHKU�JH�
ULQJHU�6WHLJXQJ��*HQLH�HQ�6LH�ZXQ�
GHUVFK|QH� $XVEOLFNH� DXI� :XSSHU��
'LHVHU�:HJ�5LFKWXQJ�8QWHUEXUJ� LVW�
HLQIDFK� QXU� HQWVSDQQHQG�� 9LHOH�
6WHOOHQ� -� VR� ]XP�%HLVSLHO� GLH�:XS�
SHUVWHLQH�-� ODGHQ�]X�5DVW�XQG�3LFN�
QLFN�HLQ��,Q�GHU�$OWVWDGW�YRQ 
6ROLQJHQ� -� %XUJ� NDQQ� PDQ� LQ� GHQ�
*DVVHQ�HQWODQJ�VFKOHQGHUQ� 
 
$OVR� QLFKWV� ZLH� UDXV� XQG� XQVHUH�
+HLPDW�JHQLH�HQ� 
 
9LHO�6SD��Z�QVFKW�,KQHQ  
 
,KUH�%:/ 

Ein gutes und erfolgreiches neues Jahr 
 

Die BWL wünscht Ihnen einen guten Rutsch ins 
neue Jahr, Gesundheit, Zufriedenheit und Glück. 

Ihre BWL 

)UDQ]�-XQJ 
:%���� 

0DUWLQ�6WHLQKlXVHU 
:%���� 

5DOSK�0HL�QHU 
:%���� 

*�QWHU�3UHQ]HO 
:%���� 

%�UJHUOLVWH�:LW]KHOGHQ�/HLFKOLQJHQ 
9�L�6�G�3���)UDQ]�-XQJ��)ODPHUVFKHLG�� 
 
5HGDNWLRQ� 
$QGUHD�+HLQ 
)UDQ]�-XQJ 
5DOSK�0HL�QHU 
0DUWLQ�6WHLQKlXVHU 
 
)RWRV��3ULYDW��%ULWWD�%HUJ���.6W$� 
35��5DOSK�0HL�QHU 
$XIODJH������� 
5HGDNWLRQVVFKOXVV�����'H]HPEHU����� 

ZZZ�EZO-DNWLY�GH 
,QIR#EZO-DNWLY�GH 

ZZZ�IDFHERRN�FRP�
%:/�:LW]KHOGHQ�/HLFKOLQJHQ 

4XHOOH��.RPPRW�$SS 



6HLWH�� %/,&.:,1.(/������'H]HPEHU����� 

%�UJHUOLVWH�:LW]KHOGHQ�/HLFKOLQJHQ�-�%:/ 
�ƵĨŶĂŚŵĞĂŶƚƌĂŐ 
/ĐŚ�ďĞĂŶƚƌĂŐĞ�ĚŝĞ�DŝƚŐůŝĞĚƐĐŚĂŌ�ŝŶ�ĚĞƌ��t>͘�/ĐŚ�ĞƌŬůćƌĞ͕�ŬĞŝŶĞƌ�WĂƌƚĞŝ�ŽĚĞƌ�tćŚůĞƌǀĞƌĞŝͲ
ŶŝŐƵŶŐ�ĂŶǌƵŐĞŚƂƌĞŶ�ƵŶĚ�ďŝŶ�ďĞƌĞŝƚ͕�ĚĞŶ��ĞŝƚƌĂŐ�ŐĞŵćƘ�ĚĞƌ��ĞŝƚƌĂŐƐŽƌĚŶƵŶŐ�ǌƵ�ǌĂŚůĞŶ͘ 
�ŶŐĂďĞŶ�ǌƵƌ�WĞƌƐŽŶ͗ 

 
 
�ŝĞ�DŝƚŐůŝĞĚƐĐŚĂŌ�ďĞŐŝŶŶƚ�ŵŝƚ�ĚĞƌ��ŶƚƌŝĐŚƚƵŶŐ�ĚĞƐ�:ĂŚƌĞƐ-DŝƚŐůŝĞĚƐďĞŝƚƌĂŐĞƐ�ĂƵĨ�ĚĂƐ�<ŽŶƚŽ�ĚĞƌ��t>͗�
<ƌĞŝƐƐƉĂƌŬĂƐƐĞ�<ƂůŶ͕�/��E͗���ϴϴϯϳϬϱϬϮϵϵϬϯϳϲϱϱϬϱϬϭ͕��/�͗��K<^��ϯϯ 
 

 
Kƌƚ͕��ĂƚƵŵ       hŶƚĞƌƐĐŚƌŝŌ 
�ŝŶǌƵŐƐĞƌŵćĐŚƟŐƵŶŐ͗ 
/ĐŚ�ĞƌŵćĐŚƟŐĞ�ŚŝĞƌŵŝƚ͕�ũĞĚĞƌǌĞŝƚ�ǁŝĚĞƌƌƵŇŝĐŚ͕�ĚŝĞ��t>�ǌƵ�>ĂƐƚĞŶ�ŵĞŝŶĞƐ�<ŽŶƚŽƐ�ĚĞŶ�ĨćůůŝŐĞŶ�:ĂŚƌĞƐďĞŝƚƌĂŐ�
ŝŶ�,ƂŚĞ�ǀŽŶ  Φ�;ŵŝŶ͘�ϮϰΦͬ:ĂŚƌͿ�ŵŝƩĞůƐ�>ĂƐƚƐĐŚƌŝŌ�ĞŝŶǌƵǌŝĞŚĞŶ͘�tĞŶŶ�ŵĞŝŶ�<ŽŶƚŽ�ĚŝĞ�ĞƌĨŽƌĚĞƌůŝĐŚĞ�
�ĞĐŬƵŶŐ�ŶŝĐŚƚ�ĂƵĨǁĞŝƐƚ͕�ďĞƐƚĞŚƚ�ƐĞŝƚĞŶƐ�ĚĞƐ�ŬŽŶƚŽĨƺŚƌĞŶĚĞŶ�/ŶƐƟƚƵƚƐ�ŬĞŝŶĞ�sĞƌƉŇŝĐŚƚƵŶŐ�ǌƵƌ��ŝŶůƂƐƵŶŐ͘�
�Ğƌ��ĞŝƚƌĂŐ�ǁŝƌĚ�ũĞǁĞŝůƐ�ǌƵŵ�Ϭϭ͘�&ĞďƌƵĂƌ�ĞŝŶŐĞǌŽŐĞŶ͘ 

 
'ĞůĚŝŶƐƟƚƵƚ     /��E 

 
Kƌƚ͕��ĂƚƵŵ       hŶƚĞƌƐĐŚƌŝŌ 
�ŝŶƌĞŝĐŚƵŶŐ͗ 
&ƌĂŶǌ�:ƵŶŐ͕�&ůĂŵĞƌƐĐŚĞŝĚ�Ϯ͕�ϰϮϳϵϵ�>ĞŝĐŚůŝŶŐĞŶ�ŽĚĞƌ�ZĂůƉŚ�DĞŝƘŶĞƌ͕�^ŽůŝŶŐĞƌ�^ƚƌĂƘĞ�Ϯϰ͕�ϰϮϳϵϵ�>ĞŝĐŚůŝŶŐĞŶ 

    

EĂŵĞ sŽƌŶĂŵĞ 

    

^ƚƌĂƘĞ�ͬ�,ĂƵƐŶƵŵŵĞƌ WŽƐƚůĞŝƚǌĂŚů�ͬ�tŽŚŶŽƌƚ 

    

'ĞďƵƌƚƐĚĂƚƵŵ ^ƚĂĂƚƐĂŶŐĞŚƂƌŝŐŬĞŝƚ 

    

dĞůĞĨŽŶ-Eƌ͗͘ ĞDĂŝů-�ĚƌĞƐƐĞ 

    

    

    

.RPPXQDOSROLWLN�LVW�3ROLWLN�]XP�$QIDVVHQ� 
%HWHLOLJHQ�6LH�VLFK�DQ�GHU�*HVWDOWXQJ�GHU�=XNXQIW�YRQ�:LW]KHOGHQ��XQG�/HLFKOLQJHQ���%HVXFKHQ�6LH�XQV�DXI�HLQHU�XQVH�
UHU�QlFKVWHQ�6LW]XQJHQ�XQG�JHZLQQHQ�6LH�(LQEOLFNH�LQ�GLH�$UEHLW�GHU�%:/-)UDNWLRQ�EHL�LKUHQ�UHJHOPl�LJHQ�%HVSUH�

FKXQJHQ��+DEHQ�6LH�,GHHQ�]X�ZLFKWLJHQ�3URMHNWHQ�YRU�2UW��LQWHUHVVLHUHQ�6LH�VLFK�I�U�.RPPXQDOSROLWLN" 
0DFKHQ�6LH�PLW�XQG�VSUHFKHQ�6LH�XQV�DQ��:LU�IUHXHQ�XQV�DXI�6LH� 


