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+LQWHUJUXQG 

'LH�6DLVRQXPIUDJH�7RXULVPXV�LVW�HLQ�JHPHLQVDPHV�3URMHNW�GHU�/DQGHVDUEHLWVJHPHLQVFKDIW�GHU�,QGXVWULH-�XQG�+DQ�
GHOVNDPPHUQ�LQ�6DFKVHQ-$QKDOW��$XI�GHU�%DVLV�YRQ�8QWHUQHKPHQVEHIUDJXQJHQ�ZHUGHQ�]ZHLPDO�MlKUOLFK�GLH�DNWXHOOH�
*HVFKlIWVODJH��GLH�(UZDUWXQJHQ�DQ�GLH�NRPPHQGH�6DLVRQ�XQG�$XVVDJHQ�]X�DXVJHZlKOWHQ�DNWXHOOHQ�%UDQFKHQWKH�
PHQ�GHU�8QWHUQHKPHQ�GHV�%HKHUEHUJXQJV-�XQG�*DVWURQRPLHJHZHUEHV�VRZLH�GHV�5HLVHE�UR-�XQG�5HLVHYHUDQVWDO�
WHUVHNWRUV� LQ� 6DFKVHQ-$QKDOW� GDUJHVWHOOW�� -HZHLOV� SDUDOOHO� GD]X� HUIROJW� HLQH� EXQGHVZHLWH� $XVZHUWXQJ� GXUFK� GHQ�
'HXWVFKHQ�,QGXVWULH-�XQG�+DQGHOVNDPPHUWDJ��',+.�� 

'LH� YRUOLHJHQGH� 8PIUDJH� +HUEVW� ����� ]XU� 6RPPHUVDLVRQ� ����� VRZLH� ]X� GHQ� (UZDUWXQJHQ� DQ� GLH�:LQWHUVDLVRQ�
���������� LQ�6DFKVHQ-$QKDOW�VW�W]W�VLFK�DXI�����$QWZRUWHQ�YRQ�����EHIUDJWHQ�8QWHUQHKPHQ��GDYRQ�����DXV�GHP�
*DVWJHZHUEH��%HKHUEHUJXQJ�XQG�*DVWURQRPLH��XQG����DXV�GHP�5HLVHE�UR-�XQG�5HLVHYHUDQVWDOWHUVHNWRU�� 

'HU�%HULFKWV]HLWUDXP�HUVWUHFNW�VLFK�YRP����0DL�ELV�����2NWREHU������� 

6RZRKO�GLH�EXQGHVZHLWH�$XVZHUWXQJ�GHU�6DLVRQXPIUDJH�7RXULVPXV�GXUFK�GHQ�'HXWVFKHQ�,QGXVWULH-�XQG�+DQGHOV�
NDPPHUWDJ��',+.��DOV�DXFK�GHU�YRUOLHJHQGH�6DLVRQEHULFKW�I�U�6DFKVHQ-$QKDOW�VLQG�LP�,QWHUQHW�XQWHU�
ZZZ�KDOOH�LKN�GH�XQG�ZZZ�PDJGHEXUJ�LKN�GH�DEUXIEDU�� 
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%,/$1=�'(5�6200(56$,621������81'� 

(5:$5781*(1�$1�',(�:,17(56$,621���������� 

· %(+(5%(5*81*�81'�*$6752120,( 

· 5(,6(0,77/(5�81'�5(,6(9(5$167$/7(5 

'HU�*HVFKlIWVNOLPDLQGH[�I�U�GDV�*DVWJHZHUEHV�LQ�6DFKVHQ-$QKDOW� LVW�XP����3XQNWH�JHVWLHJHQ��

'HU�.OLPDLQGH[��GHU�VLFK�DXV�GHU�DNWXHOOHQ�*HVFKlIWVODJH�XQG�GHQ�(UZDUWXQJHQ�DQ�GLH�QlFKVWH�

6DLVRQ� ]XVDPPHQVHW]W�� EHWUlJW� ���� 3XQNWH� LQ� GHU� %HKHUEHUJXQJ� �SOXV� ��� 3XQNWH�� XQG� ����

3XQNWH� LQ�GHU�*DVWURQRPLH��SOXV����3XQNWH���(EHQVR�VWLHJ�GHU�*HVFKlIWVNOLPDLQGH[�GHU�5HLVH�

PLWWOHU�XQG�5HLVHYHUDQVWDOWHU�LQ�6DFKVHQ-$QKDOW�XP����3XQNWH��$OOHUGLQJV�PXVV�EHL�GHQ�%HZHU�

WXQJHQ� EHU�FNVLFKWLJW� ZHUGHQ�� GDVV� VRZRKO� GDV� *DVWJHZHUEH� DOV� DXFK� GLH� 5HLVHEUDQFKH� PLW�

VHKU�VFKOHFKWHQ�9RUMDKUHVZHUWHQ�LQ�GHQ�9HUJOHLFK�VWDUWHQ���� 

'LH�8PIUDJH�LVW�LP�6HSWHPEHU�XQG�2NWREHU������HUKREHQ�ZRUGHQ��GLH�DNWXHOOHQ�*HVFKlIWVEHGLQ�

JXQJHQ��X��D��GXUFK�HUQHXWH�bQGHUXQJHQ�GHU�&RURQD-5HJHOXQJHQ�DXI�%XQGHV–�XQG�/DQGHVHEH�

QH�EOLHEHQ�GDKHU�XQEHU�FNVLFKWLJW��'LH�*HVFKlIWVODJH�GHU�DEJHODXIHQHQ�6RPPHUVDLVRQ�VFKlW]HQ�

���3UR]HQW�GHU�EHIUDJWHQ�JDVWJHZHUEOLFKHQ�8QWHUQHKPHQ��DOV�JXW�E]Z��]XIULHGHQVWHOOHQG�HLQ��'LH�

*HVFKlIWVHUZDUWXQJHQ�I�U�GLH�NRPPHQGH�:LQWHUVDLVRQ�LVW�QDFK�ZLH�YRU�YHUKDOWHQ��SHU�6DOGR�OLH�

JHQ�GLHVH�EHL�PLQXV����3XQNWHQ��%HU�FNVLFKWLJW�ZHUGHQ�DXFK�KLHU�XPIUDJHEHGLQJW�QXU�(UJHEQLV�

VH��GLH�ELV�]XP�2NWREHU������HLQJHJDQJHQ�VLQG���7URW]�UHODWLY�JXWHU�6RPPHUJHVFKlIWH�YHU]HLFK�

QHQ�GLH�%HIUDJWHQ�JHVXQNHQH�8PVlW]H��SHU�6DOGR�OLHJHQ�GLHVH�EHL�PLQXV����3XQNWHQ��'LH�DNWXHO�

OH�)LQDQ]ODJH� LVW�JHSUlJW�GXUFK�(LJHQNDSLWDOU�FNJlQJH� ����3UR]HQW���/LTXLGLWlWVHQJSlVVH� �QHXQ�

3UR]HQW�� XQG� GHP� HUVFKZHUWHQ� =XJDQJ� ]X� )UHPGNDSLWDO� �]HKQ� 3UR]HQW��� 8P� GLH� )ROJHQ� GHU�

&RURQD-3DQGHPLH�� DEHU� DXFK� GLH� JHVWLHJHQHQ� (QHUJLH–� XQG� 5RKVWRIISUHLVH� NRPSHQVLHUHQ� ]X�

N|QQHQ��SODQHQ��EHU�]ZHL�'ULWWHO�GHU�%HIUDJWHQ�3UHLVHUK|KXQJHQ�LQ�GHU�NRPPHQGHQ�6DLVRQ� 

1DFK�GHQ�ZLUWVFKDIWOLFKHQ�5LVLNHQ�I�U�LKUH�8QWHUQHKPHQVHQWZLFNOXQJ�EHIUDJW��JHEHQ�GLH�JDVWJH�

ZHUEOLFKHQ�8QWHUQHKPHQ�DQ��GDVV�GLH�VWHLJHQGHQ�(QHUJLHNRVWHQ�����3UR]HQW��DOV�+DXSWULVLNR�JH�

VHKHQ� ZHUGHQ� XQG� YHUGUlQJHQ� GDPLW� VHOEVW� GLH� 5LVLNHQ� DXV� GHP� )DFKNUlIWHPDQJHO� DXI� 3ODW]�

]ZHL�����3UR]HQW���.ULWLVFK�ZHUGHQ�DX�HUGHP�KRKH�$UEHLWVNRVWHQ�����3UR]HQW��XQG�KRKH�/HEHQV�

PLWWHO–�XQG�5RKVWRIISUHLVH�����3UR]HQW��JHVHKHQ�� 

'UHL�9LHUWHO�GHU�EHIUDJWHQ�8QWHUQHKPHQ�P|FKWHQ�LKUHQ�3HUVRQDOEHVWDQG�VWDELO�KDOWHQ�����3UR]HQW�

SODQHQ�PHKU�3HUVRQDO�HLQ]XVWHOOHQ�� 

',(�:,&+7,*67(1�(5*(%1,66( 
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'LH�(UJHEQLVVH�LP�(LQ]HOQHQ� 

 

'DV� %HKHUEHUJXQJVJHZHUEH� VFKlW]W� VHLQH�*HVFKlIWVODJH� LQ� GHU� DEJHODXIHQHQ� 6RPPHUVDLVRQ�

SRVLWLY�HLQ�����3UR]HQW�DOOHU�EHIUDJWHQ�+RWHOLHUV�YHU]HLFKQHQ�JXWH�*HVFKlIWH��'LH�(UZDUWXQJHQ�DQ�

GLH�NRPPHQGH�:LQWHUVDLVRQ�VLQG�SHU�6DOGR�QHJDWLY�����3XQNWH������3UR]HQW�GHU�%HIUDJWHQ�UHFK�

QHQ�PLW�3UHLVVWHLJHUXQJHQ�����3UR]HQW�GHU�+RWHOLHUV�P|FKWHQ� LKUHQ�0LWDUEHLWHUVWDPP�EHLEHKDO�

WHQ�� ���3UR]HQW� SODQHQ�3HUVRQDO]XZlFKVH��5LVLNHQ� I�U� LKUH�8QWHUQHKPHULVFKH�7lWLJNHLW� LQ� GHQ�

NRPPHQGHQ�0RQDWHQ�VHKHQ�GLH�%HIUDJWHQ�GHU�%HKHUEHUJXQJVEUDQFKH�YRU�DOOHP�LQ�GHQ�VWHLJHQ�

GHQ�(QHUJLHNRVWHQ�����3UR]HQW���LP�)DFKNUlIWHPDQJHO�����3UR]HQW���LQ�KRKHQ�$UEHLWVNRVWHQ�����

3UR]HQW��XQG�VWHLJHQGHQ�/HEHQVPLWWHO–�XQG�5RKVWRIINRVWHQ�����3UR]HQW��� 

���3UR]HQW�GHU�*DVWURQRPHQ�VLQG�PLW�GHP�6RPPHUJHVFKlIW�]XIULHGHQ�XQG�VFKlW]HQ� LKUH�/DJH�

DOV�]XIULHGHQVWHOOHQG�E]Z��JXW�HLQ��'HQQRFK�JHKHQ�GLH�JXWHQ�*HVFKlIWH�PLW�8PVDW]HLQEX�HQ�EHL�

���3UR]HQW�GHU�*DVWURQRPHQ�HLQKHU��'LH�(UZDUWXQJHQ�DQ�GLH�:LQWHUVDLVRQ�����������VLQG�SHU�

6DOGR�PLW����3XQNWHQ�QHJDWLY��8P�LKUH�9HUOXVWH�PLQLPLHUHQ�]X�N|QQHQ��UHFKQHQ����3UR]HQW�GHU�

*DVWURQRPLHXQWHUQHKPHQ�PLW� 3UHLVVWHLJHUXQJHQ�� 'LH� %UDQFKH� YHUVXFKW�PLW� JOHLFK� EOHLEHQGHP�

0LWDUEHLWHUVWDPP�LQ�GLH�)ROJHVDLVRQ�]X�JHKHQ��+DXSWULVLNHQ�I�U�GLH�(QWZLFNOXQJ�LKUHU�8QWHUQHK�

PHQ�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�VHKHQ�GLH�*DVWURQRPHQ�LQ�VWHLJHQGHQ�(QHUJLHSUHLVHQ�����3UR�

]HQW���GHU�)DFKNUlIWHSUREOHPDWLN�����3UR]HQW���GHQ�VWHLJHQGHQ�/HEHQVPLWWHO–�XQG�5RKVWRIINRVWHQ�

����3UR]HQW���LQ�GHQ�$UEHLWVNRVWHQ�����3UR]HQW��XQG�ZLUWVFKDIWVSROLWLVFKHQ�5DKPHQEHGLQJXQJHQ�

����3UR]HQW��� 

'HU�*HVFKlIWVNOLPDLQGH[�LVW�LQ�GHU�5HLVHEUDQFKH�YRQ����3XQNWHQ�LP�9RUMDKU�DXI�DNWXHOO����3XQN�

WH�DQJHVWLHJHQ��HUUHLFKW�DEHU�EHL�ZHLWHP�QLFKW�GLH�:HUWH�GHU�-DKUH�YRU����������3UR]HQW�GHU�%H�

IUDJWHQ� PHOGHQ� HLQH� VFKOHFKWH� *HVFKlIWVODJH�� 'LH� 8PVDW]ODJH� OLHJW� SHU� 6DOGR� EHL� PLQXV� ���

3XQNWHQ��)�U�GLH�NRPPHQGH�6DLVRQ�KDEHQ�VLFK�GLH�(UZDUWXQJHQ�GHU�5HLVHEUDQFKH�JHJHQ�EHU�

GHP�9RUMDKU� ]ZDU� YHUEHVVHUW�� GHQQRFK� OLHJHQ� VLH� QDFK�ZLH� YRU� LP�0LQXVEHUHLFK� �������PLQXV�

GUHL��������PLQXV�������'LH�DNWXHOOH�)LQDQ]ODJH�LVW�QDFK�ZLH�YRU�GXUFK�(LJHQNDSLWDOU�FNJlQJH�����

3UR]HQW��XQG�/LTXLGLWlWVHQJSlVVH���� 3UR]HQW��JHSUlJW��:LUWVFKDIWOLFKH�5LVLNHQ�I�U�GLH�(QWZLFN�

OXQJ�GHV�HLJHQHQ�8QWHUQHKPHQV�VHKHQ�GLH�%HIUDJWHQ� LQ�GHU� ,QODQGVQDFKIUDJH� ����3UR]HQW��� LQ�

GHU� VWHLJHQGHQ�5RKVWRII–� XQG� (QHUJLHNRVWHQ� ���� 3UR]HQW�� �� LQ� GHQ�ZLUWVFKDIWVSROLWLVFKHQ�5DK�

',(�:,&+7,*67(1�(5*(%1,66( 
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*$67*(:(5%(  

126 PUNKTE 
EHWUlJW�GHU�GXUFKVFKQLWWOLFKH�

*(6&+b)76./,0$,1'(;�

GHV�*DVWJHZHUEHV�I�U� 

6DFKVHQ-$QKDOW� 
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84 PROZENT 
GHU� EHIUDJWHQ� 8QWHUQHKPHQ� GHV�
+RWHO-� XQG� *DVWVWlWWHQJHZHUEHV�
EHULFKWHQ� YRQ� HLQHU� JXWHQ� E]Z��
]XIULHGHQVWHOOHQGHQ� *HVFKlIWVOD�
JH�� 

GESCHÄFTSKLIMAINDEX 

,P� 9HUJOHLFK� ]XP� 9RUMDKUHV]HLWUDXP� LVW� GHU� *H�

VFKlIWVNOLPDLQGH[�GHV�*DVWJHZHUEHV�LQVJHVDPW�I�U�

6DFKVHQ-$QKDOW� XP� ��� 3XQNWH� JHVWLHJHQ�� 'HU�

.OLPDLQGH[��GHU�VLFK�DXV�GHU�DNWXHOOHQ�*HVFKlIWVOD�

JH�XQG�GHQ�(UZDUWXQJHQ�DQ�GLH�QlFKVWH�6DLVRQ�]X�

VDPPHQVHW]W��EHWUlJW�����3XQNWH� LQ�GHU�%HKHUEHU�

JXQJ��SOXV����3XQNWH��XQG�����3XQNWH�LQ�GHU�*DVW�

URQRPLH��SOXV����3XQNWH�� 

GESCHÄFTSLAGE 

'LH�*HVFKlIWVODJH�LP�+HUEVW������VWHOOW�VLFK�LP�9HU�

JOHLFKV]HLWUDXP�GHV�9RUMDKUHV� YHUEHVVHUW� GDU��$NWX�

HOO�VFKlW]HQ����3UR]HQW��9RUMDKU����3UR]HQW��GHU�%H�

IUDJWHQ� GLH� DNWXHOOH� *HVFKlIWVODJH� DOV� JXW� HLQ�� ���

3UR]HQW�DOV�VFKOHFKW��9RUMDKU����3UR]HQW�� 

GESCHÄFTSERWARTUNGEN 

3HU�6DOGR�KDEHQ�VLFK�GLH�*HVFKlIWVHUZDUWXQJHQ�YRQ�

PLQXV����3XQNWHQ�DXI�PLQXV����3XQNWH� YHUEHVVHUW��

��� 3UR]HQW� GHU� %HIUDJWHQ� JHKHQ� LP� :LQWHU�

���������� YRQ� EHVVHUHQ� *HVFKlIWHQ� DXV� �9RUMDKU�

VHFKV�3UR]HQW��� 

48 PROZENT 
GHU� EHIUDJWHQ� 8QWHUQHKPHQ� GHV�
+RWHO-� XQG� *DVWVWlWWHQJHZHUEHV�
HUZDUWHQ� HLQH� JOHLFK� EOHLEHQGH�
*HVFKlIWVODJH�LQ�GHU�NRPPHQGHQ�
6DLVRQ�� 

*(6&+b)76./,0$  
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*$67*(:(5%(  

PREISENTWICKLUNG 

.�QIWLJ�SODQHQ����3UR]HQW�DOOHU�%HIUDJWHQ�VWDELOH�9HU�

]HKU-�XQG�hEHUQDFKWXQJVSUHLVH�����3UR]HQW�GHU�%H�

KHUEHUJXQJVEHWULHEH� XQG� ��� 3UR]HQW� GHU� *DVWURQR�

PHQ� VHKHQ� 3UHLVDQSDVVXQJHQ� XQG� VRPLW� (UK|KXQ�

JHQ�YRU�� 

PERSONALPLANUNG 

'LH�%HVFKlIWLJXQJVDEVLFKWHQ� VWHOOHQ� VLFK� LP�9RUMDK�

UHV]HLWYHUJOHLFK� OHLFKW� YHUEHVVHUW� GDU�� 3HU� 6DOGR� OD�

JHQ� GLH� %HVFKlIWLJXQJVSOlQH� LP� 9RUMDKU� EHL� PLQXV�

���� DNWXHOO� EHL� SOXV� ]ZHL� 3XQNWHQ�� ��� 3UR]HQW� DOOHU�

%HWULHEH�SODQHQ��3HUVRQDO�QHX�HLQ]XVWHOOHQ�� 

67 PROZENT 
GHU� EHIUDJWHQ� 8QWHUQHKPHQ�
SODQHQ� LQ� GHQ� NRPPHQGHQ�
VHFKV�0RQDWHQ�3UHLVVWHLJHUXQ�
JHQ��9RUMDKU����3UR]HQW�� 

DREI VIERTEL 
GHU� EHIUDJWHQ� 8QWHUQHKPHQ�
P|FKWHQ� LKUHQ� 3HUVRQDOEH�
VWDQG�VWDELO�KDOWHQ�� 

UMSÄTZE 

,P� 6DOGR� VWHLJHQ� GLH� 8PVlW]H� LP� *DVWJHZHUEH� LP��

6DOGR�XP����DXI�DNWXHOO�PLQXV����3XQNWH�����3UR]HQW�

GHU� +RWHOLHUV� XQG� �� 3UR]HQW� GHU� *DVWURQRPHQ�PHO�

GHQ�8PVDW]]XZlFKVH�� 

42 PROZENT 
GHU� EHIUDJWHQ� 8QWHUQHKPHQ�
GHV�*DVWJHZHUEHV�PHOGHQ�8P�
VDW]U�FNJlQJH�LQ�GHU�6RPPHU�
VDLVRQ� ����� �9RUMDKU� ��� 3UR�
]HQW��� 

DURCHSCHNITTLICHE ZIMMERAUSLASTUNG 

(LQ� 9LHUWHO� GHU� %HKHUEHUJXQJVEHWULHEH� PHOGHW� HLQH�

YHUEHVVHUWH� $XVODVWXQJ� LQ� GHU� DEJHODXIHQHQ� 6RP�

PHUVDLVRQ�������%HL����3UR]HQW�GHU�%HKHUEHUJXQJV�

EHWULHEH�LVW�GLH�=LPPHUDXVODVWXQJ�JOHLFK�JHEOLHEHQ�� 

41 PROZENT 
GHU� %HKHUEHUJXQJVEHWULHEH�
YHU]HLFKQHWHQ� HLQH� JHVXQNHQH�
=LPPHUDXVODVWXQJ� �9RUMDKU� ���
3UR]HQW��� 

AKTUELLE FINANZLAGE 

�� 3UR]HQW� JHEHQ� DQ�� GDVV� 6LH� /LTXLGLWlWVHQJSlVVH�

KDEHQ�� ��� 3UR]HQW� PHOGHQ� HLQHQ� HUVFKZHUWHQ�

)UHPGNDSLWDO]XJDQJ�����3UR]HQW�GHU�EHIUDJWHQ�JDVW�

JHZHUEOLFKHQ�8QWHUQHKPHQ�YHU]HLFKQHQ�NHLQH�QHJD�

WLYHQ�$XVZLUNXQJHQ�LKUHU�)LQDQ]ODJH� 

34 PROZENT 
GHU� %HIUDJWHQ� JHEHQ� DQ�� GDVV�
VLH� DXIJUXQG� GHU� &RURQD-
3DQGHPLH�DQ�(LJHQNDSLWDO� YHU�
ORUHQ� KDEHQ� �9RUMDKU� ��� 3UR�
]HQW��� 
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INVESTITIONSPLANUNG 

'LH� ,QYHVWLWLRQVEHUHLWVFKDIW� GHU� EHIUDJWHQ� 8QWHUQHK�

PHQ�LVW�U�FNOlXILJ�����3UR]HQW�GHU�%HIUDJWHQ�ZHUGHQ�

LKUH� ,QYHVWLWLRQHQ� HUK|KHQ� �9RUMDKU� ]HKQ� 3UR]HQW���

GLHV� YRU� DOOHP� LQ� 0RGHUQLVLHUXQJ� E]Z�� (UVDW]EH�

VFKDIIXQJHQ�����3UR]HQW�GHU�%HIUDJWHQ�EHKDOWHQ�LKUH�

,QYHVWLWLRQVYRUKDEHQ� EHL� �9RUMDKU� ��� 3UR]HQW��� ���

3UR]HQW� PHOGHQ� DEQHKPHQGH� ,QYHVWLWLRQVSOlQH�

�9RUMDKU����3UR]HQW������3UR]HQW�ZHUGHQ�QLFKW�LQYHV�

WLHUHQ��9RUMDKU����3UR]HQW��� 

59 PROZENT 
GHU� LQYHVWLYHQ� $XVJDEHQ� IOLH�
�HQ� LQ� 0RGHUQLVLHUXQJVPD��
QDKPHQ� E]Z�� (UVDW]EHVFKDI�
IXQJHQ�����3UR]HQW� LQYHVWLHUHQ�
LQ� 5DWLRQDOLVLHUXQJVPD�QDK�
PHQ�� 

*$67*(:(5%(  

:,576&+$)7632/,7,6&+(�5$+0(1%(',1*81*(1 

RISIKEN DER WIRTSCHAFTLICHEN ENTWICKLUNG 

'HU�)DFKNUlIWHPDQJHO�ZLUG�YRQ����3UR]HQW�GHU�JDVW�

JHZHUEOLFKHQ�8QWHUQHKPHQ��QHEHQ�GHQ�KRKHQ�(QHU�

JLHSUHLVHQ�� DOV�+DXSWULVLNR� LKUHV�ZLUWVFKDIWOLFKHQ�(U�

IROJHV�JHQDQQW��JHIROJW�YRQ�KRKHQ�$UEHLWVNRVWHQ�����

3UR]HQW��� +RKH� /HEHQVPLWWHO-� XQG� 5RKVWRIISUHLVH�

ZHUGHQ� YRQ� ��� 3UR]HQW� HEHQVR� DOV� 3UREOHP� JHVH�

KHQ�� 

77 PROZENT 
GHU� EHIUDJWHQ� 8QWHUQHKPHQ�
GHV� *DVWJHZHUEHV� EHZHUWHQ��
GLH� VWHLJHQGHQ� (QHUJLHSUHLVH�
DOV� HLQHV� GHU� JU|�WHQ� 5LVLNHQ�
GHU� ZLUWVFKDIWOLFKHQ� (QWZLFN�
OXQJ�LKUHV�8QWHUQHKPHQV�� 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ ϭϬ� 

 

*$67*(:(5%(  

925$866,&+7/,&+(�*(6$07806$7=(17:,&./81*�,1����� 

2))(1(�67(//(1�,1�'(1�817(51(+0(1 

=DKOUHLFKH�8QWHUQHKPHQ�GHV�*DVWJHZHUEHV�LQ�6DFKVHQ-$QKDOW�KDEHQ�RIIHQH�6WHOOHQ��GLH�VLH�OlQ�

JHUIULVWLJ�QLFKW�EHVHW]HQ�N|QQHQ��ZHLO�VLH�NHLQH�SDVVHQGHQ�$UEHLWVNUlIWH�ILQGHQ��$P�GHXWOLFKVWHQ�

VWHOOW� VLFK� GLHVHV� 3UREOHP� LQ� GHU� *DVWURQRPLH� GDU�� ��� 3UR]HQW� PHOGHQ� DNWXHOO� IUHLH� 6WHOOHQ�

�9RUMDKU����3UR]HQW���,Q�GHU�*DVWURQRPLH�VXFKHQ����3UR]HQW�GHU�%HWULHEH�0LWDUEHLWHU��LP�'XUFK�

VFKQLWW�VLQG�����RIIHQH�6WHOOHQ�]X�EHVHW]HQ��,Q�GHU�%HKHUEHUJXQJ�ZDUHQ�HV����3UR]HQW�GHU�%HWULH�

EH��GLH�LP�'XUFKVFKQLWW�����RIIHQH�6WHOOHQ�]X�EHVHW]HQ�KDEHQ� 



�� ϭϭ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

621'(5)5$*(1�)$&+.5b)7( 

)2/*(1�(,1(6�$1+$/7(1'(1�)$&+.5b)7(0$1*(/6 

5($.7,21(1�$8)�6&+:,(5,*.(,7(1�%(,�'(5�67(//(1%(6(7=81* 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ ϭϮ� 

 

5(*,21$/(�(5*(%1,66( 

,Q� GHU� 5HJLRQ� +DOOH�� 6DDOH-8QVWUXW� HUUHLFKW�
GHU� *HVFKlIWVNOLPDLQGH[� GHV� *DVWJHZHUEHV�
����,QGH[SXQNWH��9RUMDKU�����3XQNWH��� 

hEHU� GHP� 'XUFKVFKQLWWVZHUW� YRQ� ����
3XQNWHQ�I�U�6DFKVHQ-$QKDOW�EHILQGHW�
VLFK� GHU� *HVFKlIWVNOLPDLQGH[� I�U� GLH�
5HJLRQ� +DU]� PLW� ���� 3XQNWHQ�
�9RUMDKU������3XQNWH��� 

,Q� GHU� 5HJLRQ� $QKDOW-'HVVDX-:LWWHQEHUJ�
VWHLJW� GHU� *HVFKlIWVNOLPDLQGH[� YRQ� ��� LP�
9RUMDKU�DXI�DNWXHOO�����3XQNWH�� 

'LH�5HJLRQ�0DJGHEXUJ��(OEH-%|UGH-+HLGH�YHU]HLFK�
QHW� HLQHQ� ,QGH[ZHUW� YRQ� ���� 3XQNWHQ� �9RUMDKU� ���
3XQNWH��� 

'HU� *HVFKlIWVNOLPDLQGH[� LQ� GHU� $OWPDUN�
VWLHJ� DXI� HLQHQ� :HUW� YRQ� ���3XQNWHQ�
�9RUMDKU�����3XQNWH��� 



�� ϭϯ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

5(*,21$/(�(5*(%1,66(  

6DOGR ���� � ���� ���� ���� 

7HQGHQ]�
]XP� 
9RUMDKU 

     

���� 

 

$.78(//(�*(6&+b)76/$*(
 

6DOGR -��� -��� -��� -��� -��� 

7HQGHQ]�
]XP� 
9RUMDKU 

     

-��� 

 

(5:$57(7(�*(6&+b)76/$*(
 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ ϭϰ� 

 

46 Prozent 
GHU�%HKHUEHUJXQJVEHWULHEH� 

PHOGHQ�HLQH�JXWH� 

*(6&+b)76/$*(� 

%(+(5%(5*81* 



�� ϭϱ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

%(+(5%(5*81* 

6DOGR ���� ���� ���� ����� 

7HQGHQ]�]XP� 
9RUMDKU     

������ 

 

$.78(//(�*(6&+b)76/$*(
 

806$7=�0,7�$//(1�*b67(*5833(1
 

6DOGR ���� ���� ���� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

-��� 

 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ ϭϲ� 

 

'85&+6&+1,77/,&+(�=,00(5-���67(//3/$7=$86/$6781*
 

6DOGR ���� ���� ���� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

-��� 

 

5,6,.(1�'(5�:,576&+$)7/,&+(1�(17:,&./81*
���0(+5)$&+1(1181*(1�0g*/,&+� 

,QODQGVQDFKIUDJH �� �� 

$XVODQGVQDFKIUDJH �� �� 

)LQDQ]LHUXQJ �� � 

$UEHLWVNRVWHQ �� �� 

)DFKNUlIWHPDQJHO �� �� 

(QHUJLHSUHLVH �� �� 

/HEHQVPLWWHO-��5RKVWRIISUHLVH �� �� 

 +HUEVW����� +HUEVW����� 

:LUWVFKDIWVSROLWLVFKH�5DKPHQEH�
GLQJXQJHQ 

�� �� 

%(+(5%(5*81* 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



�� ϭϳ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

%(+(5%(5*81* 

(5:$57(7(�35(,6(17:,&./81*
 

6DOGR ���� ���� ���� ���� 

7HQGHQ]�]XP� 
9RUMDKU     

���� 

 

(5:$57(7(�*(6&+b)76/$*(
 

6DOGR ��� -�� -��� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

-��� 

 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ ϭϴ� 

 

(5:$57(7(�%(6&+b)7,*81*6(17:,&./81*
 

(5:$57(7(�,19(67,7,216(17:,&./81*
 

6DOGR -�� -�� ��� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

��� 

 

%(+(5%(5*81* 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



�� ϭϵ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

*$6752120,( 

44 Prozent  
GHU�*DVWURQRPHQ� 

PHOGHQ�JHVXQNHQH 

806b7=(� 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ ϮϬ� 

 

6DOGR ���� ���� ���� ���� 

7HQGHQ]�]XP� 
9RUMDKU     

���� 

 

$.78(//(�*(6&+b)76/$*(
 

806$7=�0,7�$//(1�*b67(*5833(1
 

6DOGR ���� ��� ���� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

-��� 

 

*$6752120,( 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



�� Ϯϭ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

*$6752120,( 

5,6,.(1�'(5�:,576&+$)7/,&+(1�(17:,&./81*
���0(+5)$&+1(1181*(1�0g*/,&+� 

,QODQGVQDFKIUDJH �� �� 

$XVODQGVQDFKIUDJH �� � 

)LQDQ]LHUXQJ �� �� 

$UEHLWVNRVWHQ �� �� 

)DFKNUlIWHPDQJHO �� �� 

(QHUJLHSUHLVH �� �� 

/HEHQVPLWWHO-��5RKVWRIISUHLVH �� �� 

 +HUEVW����� +HUEVW����� 

:LUWVFKDIWVSROLWLVFKH�5DKPHQEH�
GLQJXQJHQ 

�� �� 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ ϮϮ� 

 

(5:$57(7(�35(,6(17:,&./81* 

6DOGR ���� ���� ���� ���� 

7HQGHQ]�]XP� 
9RUMDKU     

���� 

 

(5:$57(7(�*(6&+b)76/$*( 

6DOGR -�� -��� -��� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

-��� 

 

*$6752120,( 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



�� Ϯϯ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

*$6752120,( 

(5:$57(7(�%(6&+b)7,*81*6(17:,&./81* 

(5:$57(7(�,19(67,7,216(17:,&./81* 

6DOGR -��� -�� -�� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

� 

 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ Ϯϰ� 

 

80 PUNKTE 
EHWUlJW�GHU� 

*(6&+b)76./,0$,1'(;�

GHU�5HLVHPLWWOHU�XQG�5HLVHYHU�

DQVWDOWHU�6DFKVHQ-$QKDOWV� 

5(,6(0,77/(5�81'�5(,6(9(5$167$/7(5 



�� Ϯϱ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

5(,6(0,77/(5�81'�5(,6(9(5$167$/7(5  

GESCHÄFTSKLIMAINDEX 

,P� 9HUJOHLFK� ]XP� 9RUMDKUHV]HLWUDXP� LVW� GHU� *H�

VFKlIWVNOLPDLQGH[�GHU�5HLVHPLWWOHU�XQG�5HLVHYHUDQ�

VWDOWHU� LQ�6DFKVHQ-$QKDOW�XP����3XQNWH�JHVWLHJHQ��

1DFK� GHP� FRURQDEHGLQJW� VHKU� VFKZDFKHQ� 9RUMDKU�

PLW����3XQNWHQ�VWLHJ�GHU�,QGH[�DNWXHOO�DXI����3XQN�

WH�� 

6DOGR ���� ���� ���� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

-��� 

 

$.78(//(�*(6&+b)76/$*(
 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ Ϯϲ� 

 

5(,6(0,77/(5�81'�5(,6(9(5$167$/7(5  

806$7=�0,7�$//(1�*b67(*5833(1
 

6DOGR ���� ��� -��� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

-��� 

 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 

$.78(//(�),1$1=/$*( 



�� Ϯϳ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

5(,6(0,77/(5�81'�5(,6(9(5$167$/7(5  

5,6,.(1�'(5�:,576&+$)7/,&+(1�(17:,&./81*
���0(+5)$&+1(1181*(1�0g*/,&+� 

,QODQGVQDFKIUDJH �� �� 

$XVODQGVQDFKIUDJH �� �� 

)LQDQ]LHUXQJ �� �� 

$UEHLWVNRVWHQ �� �� 

)DFKNUlIWHPDQJHO � �� 

(QHUJLH-��5RKVWRIISUHLVH � �� 

:LUWVFKDIWVSROLWLVFKH�5DKPHQEH�
GLQJXQJHQ 

�� �� 

 +HUEVW����� +HUEVW����� 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 

:,576&+$)7632/,7,6&+(�5$+0(1%(',1*81*(1 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ Ϯϴ� 

 

5(,6(0,77/(5�81'�5(,6(9(5$167$/7(5  

6DOGR ��� ��� -��� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

-�� 

 

(5:$57(7(�35(,6(17:,&./81*
 

(5:$57(7(�*(6&+b)76/$*(
 

6DOGR ���� ���� ���� ���� 

7HQGHQ]�]XP� 
9RUMDKU     

���� 

 

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 



�� Ϯϵ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

5(,6(0,77/(5�81'�5(,6(9(5$167$/7(5  

Ύ�ŶŐĂďĞŶ�ŝŶ�WƌŽǌĞŶƚ 

(5:$57(7(�%(6&+b)7,*81*6(17:,&./81*
 

(5:$57(7(�,19(67,7,216(17:,&./81*
 

6DOGR � � -��� -��� 

7HQGHQ]�]XP� 
9RUMDKU     

-��� 

 



/,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ ϯϬ� 

 

5(,6(0,77/(5�81'�5(,6(9(5$167$/7(5  

925$866,&+7/,&+(�*(6$07806$7=(17:,&./81*��%()5$*81*������81'������ 

2))(1(�67(//(1�,1�'(1�817(51(+0(1 

��� 3UR]HQW� GHU� EHIUDJWHQ� 5HLVHE�URV� XQG� 5HLVHYHUDQVWDOWHU� KDEHQ� NHLQHQ� 3HUVRQDOEHGDUI��

.QDSS�HLQ�9LHUWHO�GHU�%HIUDJWHQ�JLEW�DQ��GDVV�VLH�RIIHQH�6WHOOHQ�OlQJHUIULVWLJ�QLFKW�EHVHW]HQ�N|Q�

QHQ��ZHLO�VLH�NHLQH�SDVVHQGHQ�$UEHLWVNUlIWH�ILQGHQ��,P�'XUFKVFKQLWW�PHOGHQ�GLH�%HWULHEH�����RIIH�

QH�6WHOOHQ�� 



�� ϯϭ� /,<-^ĂŝƐŽŶƵŵĨƌĂŐĞ�dŽƵƌŝƐŵƵƐ�,ĞƌďƐƚ�ϮϬϮϭ 

 

621'(5)5$*(1�)$&+.5b)7( 

)2/*(1�(,1(6�$1+$/7(1'(1�)$&+.5b)7(0$1*(/6 

5($.7,21(1�$8)�6&+:,(5,*.(,7(1�%(,�'(5�67(//(1%(6(7=81* 



 

 

,PSUHVVXP 

+HUDXVJHEHU 

/DQGHVDUEHLWVJHPHLQVFKDIW��GHU��,QGXVWULH-�XQG�+DQGHOVNDPPHUQ�LQ�6DFKVHQ-$QKDOW 

 

,+.�+DOOH-'HVVDX ,+.�0DJGHEXUJ 
*HVFKlIWVIHOG�6WDUWKLOIH�XQG�8QWHUQHKPHQVI|UGHUXQJ� *HVFKlIWVEHUHLFK�,QGXVWULH�XQG�,QIUDVWUXNWXU 
)UDQFNHVWUD�H�� $OWHU�0DUNW�� 
������+DOOH��6DDOH� ������0DJGHEXUJ 
ZZZ�KDOOH�LKN�GH� ZZZ�PDJGHEXUJ�LKN�GH 
 
5HGDNWLRQ 
'DQLHOD�:LHVQHU� 0DQG\�7DQQHEHUJ  
7HO������������-��� 7HO������������-��� 
)D[�������������-��� )D[�����������-��� 
(-0DLO��GZLHVQHU#KDOOH�LKN�GH� (-0DLO��WDQQHEHUJ#PDJGHEXUJ�LKN�GH 
 
6WDQG��'H]HPEHU����� 

 

)RWRQDFKZHLVH��7LWHOELOG��-�3L[DED\��,+.�+DOOH-'HVVDX��,+.�0DJGHEXUJ 
���������������������������,QQHQVHLWHQ�-�VWRFN�DGREH�FRP��ZZZ�VKXWWHUVWRFN�FRP 

 


