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.HQQ]DKOHQ GHU '2 &2 *UXSSH QDFK ,)56

+DOEMDK /DO 4XDUV/IDO
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(%,7 ODUJH

(UJHEQLV YRU (UWUDJVWHXHUQ P Ya

.RQJHUQHUJHEQLYV PY

1HW 5HVXOW 0DUJH

&DVKIORZ DXV GHU EHWULHEOLFKHR,7I\
&DVKIORZ *

&DVKIORZ DXV GHU ,QYHVWLWLRQVW®WY¥W 1

JUHH &DVKIORZ PYa
(%,7'$ MH $NWLH Ya
(%,7 MH $NWLH Ya

8QYHUZIVVHUWHYV (UJHEQLV MH $NWLH

9HUZIVVHUWHYV (UJHEQLV MH $NWLHA

526

01U]

(LJHQNDSLWDO P
(LJHQNDSLWDO 4XRWH

1HW '"HEW )LQDQ]YHUVFKXOGXQJ P¥%
1HW '"HEW WR (%,7'$

1HW *HDULQJ

1HW :RUNLQJ &DSLWDO P Ya

=DKOXQJVPLWWHO XQG =DKOXQJVPEWW

%XFKPI%LIJHV (LJHQNDSLWDO MH $NWLH

+|FKVWNXUV Ya
IV o R
. XUV XOWLPR Ya
SNWLH oD OToKe Xowl PR v N
SNWLHODOIDKe Tha L FKwiw e R

ODUNWNDSLWDOLVLHUXQJ XOWLPR PY

OLWDUEHLWHU,QQHQ
« 'DV (%,7 HQWKIOW DXFK )LQDQJLHUXQJVHUWUIJH LQ XQZHVHQWOLFKHP $XVPD %

« 6FKOXVVNXUV

« PLW GHU JHZLFKWHWHQ $NWLHQ]DKO JHUHFKQHW

« EHUHLQLJW XP YRUJHVHKHQH 'LYLGHQGH

« 'DV (%,7'$ XPIDVVW GLH OHW]JWHQ YLHU 4XDUWDOH /70 (%,7'$

JLQDQJEHULFKW _ +DOEMDKU




*HVFKIITWVYHUODXI

.RQJHUQ +DOEMDKU 4XDUWDO

9HUIQGHU>135'U'Q(I’_ZUX QHUIQGHUXa.lJ_'UIQCI’_gUXQJ

8PVDW]HUO|VH PYa

6RQVWLIJH EHWULHEOLFKH (UWUIJH P

ODWHULDODXIZDQG PYs

3HUVRQDODXIZDQG PYs

6RQVWLJIH EHWULHEOLFKH $XIZHQG»Qd

(UJHEQLV DXV QDFK GHU (TXLW\ OHWKR
ELODQJLHUWHQ %HWHLOLIXQJHQ 8

(%,7'$ %HWULHEVHUJHEQLV YRU
$EVFKUHLEXQJHQ XQG (IIHNWHQ DX\W¥%
HUWKDOWLJINHLWVSU+IXQJHQ

SEVFKUHLEXQJHQ XQG (IIHNWH DXV

HUWKDOWLIJNHLWVSU+«IXQJHQ P

(%,7 %HWULHEVHUJHEQLV PYs

JLQDQJHUJHEQLV PV

(UJHEQLV YRU (UWUDJVWHXHUQ PYa

(UWUDJVWHXHUQ PYs

(UJHEQLV QDFK (UWUDJVWHXHUQ PYs

'DYRQ $QWHLO GHU QLFKW EHKHUUVFK HLOH

'DYRQ $QWHLO GHU *HVHOOVFKDIWHY, ¢
$NWLHQJHVHOOVFKDIW .RQJHUQHUJHE

(%,7'$ ODUJH

(%,7 ODUJH

OLWDUEHLWHU,QQHQ

« 'HU ODWHULDODXIZDQG EHLQKDOWHW DXFK EHJRJHQH /HLVWXQJHQ

‘2 &2 SURILWLHUW ZHLWHUKLQ LQ DOOHQ 'LYLVLRQHQ YR@Y HLQH®E HL
8PVDW] YRQ PY% 9- P¥% YHU]JHLFKQHW '2 &2 GDV XPVDW]VWIUN
+DOEMDKU GHU 8QWHUQHKPHQVJIJHVFKLFKWH XQG EHILQGHW VLFK VRPLW

,P HUVWHQ +DOEMDKU GHV *HVFKIIWVMDKUHV NRQQWH HUQHXW
OLTXLGHQ OLWWHOQ LQ +PRHDYR/QHZLHVHQ ZHUGHQ

8PVDW]

'HU '2 &2 .RQJHUQ HUJRHOWHMHQ +DOEMDKU GHV *HVFKIIWMMOKQHYV
8PVDW] YRQ PY% 'LHVY VWHOOW HLQHQ 8PVDW]D@&JWLHJI YR
JHIJHQ*EHU GHP 9HUJOHLFKV]HLWUDXP GHV 9RUMDKUHV GDU

JLQDQJEHULFKW _ +DOEMDKU




8PVDW] +DOEMDKU 4XDUWDO

L QHUIQGHUXQJ L QHUIQGHUXQJ
onuienux@ IRV QI o g6 sHuIQeHux @Y ITRYXQT o

$LUOLQH &DWH URQJ
T DWLRQDQV(YHQW ..................................................................................................................................................................................................
&DWHULQJ *

SHVWDXUDQWV .
JRXQJHV +RWHBY

RQJHUQXPVDW]

$QWHLO DP

'RQJHUQXPVDW] +DOEMDKU

$LUOLQH &DWHULQJ
QWHUQDWLRQDO(YHQW ..............................
&DWHULQJ

5HVWDXUDQWYV
/IRXQJHV +RWHOV

.RQJHUQXPVDW]

'LH 8PVIW]H GHU 'LYLVLRQ $LUOLQH SDUWMMH@JI+INVOQBRKBDKU GHV *HVFKI

YRQ P% XP PY¥% DXI P¥% JHVWLHJIHQ 'LHVY EHGHXWHMW
$QVWLHI YRQ 'HU $QWHLO GHU 8PVIW]H GHU 'LYLVLRQ $LUOLQH &DWHU
EHWUIJW 9-

'LH 8PVIW]H GHU 'LYLVLRQ ,QWHUQDWLRQDOLRY HIQW W &DRQW HD 0@ M DKILQ ¢
*HVFKIIWVMDKUHY  YRQ PY% XP PY% DXI P¥% JHVWLHJHQ 'LHV
EHGHXWHW HLQHQ $QVWLHHUYRQWHLO GHU 8PVIW]H GHU 'LYLVLRQ ,QWH
&DWHULQJ DP *HVDPWXPVDW] EEWUIJW

'LH 8PVIW]H GHU 'LYLVLRQ 5HVWDXUDQWV /RKPJHWYVWHG@WHIOE WD RG
*HVFKIIWVMDKUHV YRQ PY% XP PY% DXI PY% JHVWLHJHQ 'LHV EHGH)>
HLQHQ $QVWLHJ YRQHU $QWHLO GHU 8PVIW]H GHU 'LYLVLRQ 5HVWDXUDQW
DP *HVDPWXPVDW] EHWU9IW

(UJHEQLYV

BHLW GHP HUVWHQ 4XDUWDO GHV *HVFKIIWVMDKUHYV LVW GLH 7-l
JHPI% ,$6 ASHFKQXQJVOHJXQJ LQ +RFKLQIODWLRQVOIQGHUQ HLQ]XVW
GHU 5HJHOXQJHQ GHV ,$6 HUJHEHQ VLFK ZHVHQWOLFKH $XVZLUNXQJH
XQG 9HUOXVWUHFKQXQJ 'LHVH VLQG LP 'HWDLO LQ GHU QDFKVWHKHQGH(



,$6 +DOEMDKU

+DOEMDK¥QZHQGXQJH[NO $6 +DOEMDKU

8PVDW]HUO|VH PY
6RQVWLJIJH EHWULHEOLFKH (UWUIJH PY
ODWHULDODXIZDQG PY
3HUVRQDODXIZDQG PY

(UJHEQLV DXV QDFK GHU (TXLW\ OHWKRGH ELODQJLHUWHQ
%HWHLOLJXQJHQ *

(%,7'$ %HWULHEVHUJHEQLYV YRU $EVFKUH )(QJHQ XQG
(ITHNWHQ DXV :HUWKDOWLJNHLWVSU-IXQJH ‘

(%,7 %HWULHEVHUJHEQLYV PY
JLQDQJHUJHEQLYV PYs
(UJHEQLV YRU (UWUDJVWHXHUQ PY

(%,7'$ ODUJH

(%,7 ODUJH

'LH VRQVWLJHQ EHWULHEOLFKHQ (UWUIJHPBEHODXIHQPMLFK HDKIEHGHXWHW
HLQH 5HGXNWLRQPXP

'HU ODWHULDODXIZDQG VWLHJ LQ DEVROXWHQXPDKOHs YRQ DXl
P¥% EHL HLQHP B8PVDW]DQVWLHJ YR®RLW LVW GLH G5HODWLRQ
ODWHULDODXIZHQGXQJHQ X 8PVDMW] YRCIHVXQNHQ

'HU 3HUVRQDODXIZDQG VWLHJ LQ LP HUVWHQ +DOEMDKU GHV *HVFKI

DXI PY% O- P% 'HU $QVWLHJ GHV 3HUVRQDODXIZDQGYV
DXI GLH JHVWLHJHQH OLWDUEHLWHU,QQHQ]DKO ]XUsFN]XI*KUHQ 'DPL
3HUVRQDODXIZHQGXQJHQ ]X 8PVD®W] EHL

'LH VRQVWLJHQ EHWULHEOLFKHQ $XI1ZH®GXWOIW B8 QY HDDHEMBIQHGHYV *HVFKI
HLQHMQVWLHRQ PY, E]Z 'DPLW OLHJW GHU VRQVWLJH EH
$X1ZDQG LQ 5HODWLRQ ]XP 8PVDW] EHL

'DV (UJHEQLV DXV GHQ QDFK GHU (TXLW\ OHWKRGH ELODQ]EHRWWHAH @ H W
+DOEMDKU GHV *HVFKIIWVMDKUHRY, 9- P Y4

'LH (%,7'$ ODUJH EHMPUIBWVWHQ +DOEMDKU GHV *HVFKIIWVMDKUHYV
9-

'LH $EVFKUHLEXQJHQ XQG (IIHNWH DXV :HUWKDOWLJNHPWWSQGI XOQLHIG E F
GDPUW HUVWHQ +DOEMDKU GHV *HVFKIIWENDIGHPVORUMDKU BY

‘'LH (%,7 ODUJH ORHHWWHQ +DOEMDKU GHV *HVFKIIWEMDKUHV9-
'‘DV )LOQODQJHUJHEQLMVMKMHWWILHR +DOEMDKU GHV *HVFKITWNARMD KU R ¥

DXI P% YHUEHVVHUW ,Q GHQ =LQVHQ XQG IKQOLFKHQ $XIZHQGXQJHQ
l+U .UHGLWH I+U $XI]JLQVXQJ YRQ /HLVWXQJHQ QDFK %HHQGLJXQJ «



XQG VRQVWLJHQ ODQJIULVWLJ IIOOLJHQ 9HUSIORBEKWXQJIHRWL QY RIKH YRC
DXV GHU $XI]LQVXQJ YRQ /HDVLQJYHUELQGOLFKNRKVWHOQ LQ PYKH YRQ
HQWKDOWHQ 'DU<EHU KLQDXV LVW LQ GLHVHU 3RVLWLRQ DXFK GDV (UJ
PRQHWIUHQ 3RVWHQ LP =XVDPPHQKDQJ PLW ,$6 HQWKDOWHWQPZHOFKHI
HUVWHQ +DOEMDKU GHV *HVFKIIWEMOKUWY 9- PY%

'LH (UWUDJVWHXHUQPEHWVB/IHDY +DOEMDKU GHV *HVFKIIWVMDKB#WYV

9- PYa GLHY VWHOOW HLQH 9HUIQGZHGOPQJI XM 6WHXHUTXRWH 9HU
GHV 6WHXHUDXIZDQGHV ]XP XQYHUVWHXHUWHR HUYNMEHLQ V+DBOHEWMDKW
*HVFKIITWVMDKUHYV 9-

'DV (UJHEQLV QDFK (UWUDJVWHXHUQ GHHVHRQWHQ ¥ DEHEWIDIKW GHV *HVFKI

PY% XQG OLHJW XPPY% <EHU MHQHP GHV 9HUJOHLFKV]HLW!
9RUMDKUHV 9RP (UJHEQLV QDFK 6WHPM U®D VWHRHBQQLFKW EHKHUUVFKHQ
$QWHLOHQ X

'HU DXI GLH $QWHLOVHLJQHU GHU '2 &2 $NWLHQIJHVHOOVFKDIW F
.RQJHUQHUJHEQLY EHWUIIW®%DBHU P Ya '‘DV XQYHUZIVVHUWH (UJHEQ
$NWLH OLHIJW GDPIW EHL % GDV YHUZIVVHUWH (UJHEQLV MH $NWLH C
9- Ya

‘'LH 1HW 5HVXOW ODUJH BEWOHUWWWIQFKDOEMDKU GHV *HVFKIIWMXIDKUHYV
9-

%LODQ]

$XV GPUWODQ]LHUXQJ GHU 7TRFKWHUJHVHOOVFKDIWHQ PLW IXQNWLRQDOH!
. $6 ASHFKQXQJVOHJIXQJ LQ +RFKLQIODWLRQVOIQGHUQ HUJHEHQ VLFK
GHU .RQJHUQ *HZLQQ XCHFKQXQJ DXFK $XVZLUNXQJHQ DXI GLH .RQ
'LH ODQJIULVWLJHQ 9HUP|JHQVZHUWH HUK|KHQ VLFK GXUHK GLHP$QZHQG
YRQ PY% DXI PY% ZDV LP :HVHQWOLFKHQ DXV GHU ,QGH[LHUXQJ C
VRZLH GHU DOV )LQDQJLQYHVWLWLRQ JHKDOWHQHQ ,PPRELOLH UHV>
LQVEHVRQGHUH GLH ,QGH[LHUXQJ GHU 9RUUIWH ]X HLQHU =XQDKPH GHU
YRQ P% 'LH (UK|KXQJ GHU %LODQ]VXPPHWSRHIJHOW VLFK DXI GHU 3DVV
HLQHP $QVWLHJ GHV NRQVROLGLHUWHQ REAJHQEBSLWROIWNXPLFK HUJLEW
GHU ,QGH[LHUXQJ GHU 9HUP|JHQVZHUWH VRZLH GHV NRQVROLGLHUWH:!
ODWHQWH Q +|KH Y PY,

'DV NRQVROLGLHUWH (LJHQND 6HSWHPEHL P% 'DPLW EHWUIJW GL
(LJHQNDSLWDOTX 6HSWHPEHU 01U] 'LH
9HUEHVVHUXQJ GHU (LJHQNDSLWDOTXRWH LVW DX| GHQ $QVWLHJ GH!
]XU*EN]XI+KUHQ

OLWDUEHLWHU,QQHQ

'LH GXUFKVFKQLWWOLFKH $Q]DKO GHU OLWDUEHLWHU,QIOM QH U YRGI@]H L
+DOEMDKU GHV *HVFKIIWVMDKUHV  %HVFKIITWLIJWHEIU]
%HVFKITWLIWH



$LUOLQH &DWHULQJ

$LUOLQH &DW 4ULQJ +DOEMDKU 4AXDUWDO

L QHUIQGHUXQJ L QHUIQGHUXQJ
snuiQeHUx Y 1o MINO .86 gnulQaHUux3Y Lo HINO .6

8PVDW] PYa

3HUVRQDODXIZD @&
(UJHEQLV QDFK GHU

(TXLW\ OHWKRGH,,,

ELODQJLHUWHQ ‘

%HHWHLOLIXQJIHQ

$EVFKUHLEXQJHQ XQG
(ITHNWH DXV s
"HUWKDOWLINHLW SU-IXQ
JHQ

$QWHLO DP
.RQJHUQXPVDW]

'LH 'LYLVBRQOLQH &DEVHUFANW DX|I HLQH VWDUNH HWANHFQOXOEMDKU
*HVFKITWVMDKUHY JXU<FN

'LH 'LYLVLRQ ZHLVW HLQHQ 8PVDW]DIQ?V9OWHBIOHREK ]XP 9RUMDKU DXV 'HU

LP HUVWHQ +DOEMDKU GHV *HVFKIITWBHWDKIOWY PY: 9- P Y 'DV
(%,7'$ OLHIJW PLWPY:s XP PY¥% eEHU GHP 9HUJOHLFKV]JHLWUDXP GHV 9R!
(%,7 EHOIXIW VLFK BX*l 9- P Y

OLWWH -XQL YHU[IITHQWOLFKWH 6.<75%; HUQHXW GLH :RUOG $LUOLQH

A2VFDUV GHU /XIWIDKUWLQGXVWULH EH]JHLFKQHW ZHUGHQ 8QWHU

YHUVFKLHGHQHQ .DWHJRULHQ ILQGHQ VLFK HWOLFKH '2 &2 .XQGHQ Z
QHXQWHQ 0DO ]XU EHVWHQ $LUOLQH GHU :HOW JHN.UW ZXUGH %HVRQC
HUQHXWH $XV]JHLFKQXQJ GHU 7XUNLVK $LUOLQHV IlU GDV A:RUOGYTV Y
&DWHULQJ® VRZLH A%HVW (FRQRP\ &0DVV 2QERDUG &DWHULQJ LQ (XURS}
%ULWLVK $LUZD\V XQWHU GHQ 7RS LQ GHU .DWHJRULH A%HVW )LUVW
$XV]HLFKQXQJHQ EHVWIWLJHQ GLH NRQWLQXLHUOLFKH ,QQRYDWLRQVNUL
EHVWIUNHQ GLH HWDEOLHUWH ODUNWSRVLWLRQ GHU *UXSSH DOV *R)
'2 &2 QLFKW QXU YRP DOOJHPHLQHQ :DFKVWXP LQ GHU /XIWIDKUWLQGXV
IRUWODXIHQGHQ ,QYHVWLWLRQVSOIQHQ GHU )OXJJHVHOOVFKDIWHQ LQ 31

*HPHLQVDPHV :DFKVWXP PLW 7XUNLVK $LUOLQHV LP HUVWHQ +DOEMDKL
$QVWLHJ GHU 3DVVDJLHU]JDKOHQ P|JOLFK XQG ZLUG GXUFK GHQ $X\
JOXJIHXJIORWWH GHU 7XUNLVK $LUOLQHV ZHLWHU LQWHQVLYLHUW 'L
*RXUPHWNeFKH LQ ,VWDQEXO ZLUG GLH JU|%WH *RXUPHWN+sFKH LQ (XURSE
%DVLV [+U ZHLWHUHY :DFKVWXP XQG K|KHUH (IILJLHQ] ELOGHQ :HLWHUK!
HLQ VWDUNHV "ULWWNXQGHQJHVFKIIW EHL GHP NeU]JOLFK GHU 9HUWUDJ
DP )OXJKDIHQ ,VWDQEXO YHUOIQJHUW ZXUGH

$Q DOOHQ 86 DPHULNDQLVFKHQ 6WDQGRUWHQ VYHU]JHLFKQHW '2
9ROXPHQZDFKVWXP XQG GLHV VRZRKO PLW GHQ 86 &DUULHUQ '"HOWD $LI



PLW ZHLWHUHQ TXDOLWIWVIRNXVVLHUWHQ LQWHUQDWLRQDOHQ )¢
KHUDXVIRUGHUQGHQ 6WDUW XS 3KDVH PLW '"HOWD $LU /LQHV ]X %HJLQQ
KDW VLFK GDV RSHUDWLYH *HVFKIIW LQ GHQ 86$ NRQVROLGLHUW XQG W
EHL :HVW-HW LQ 'HWURLW XQG $HU /LQJXV LQ &KLFDJR ]IKOWHQ
*HVFKIITWVMDKUHV ]X GHQ QHXHQ 6WDQGRUWNXQGHQ

$XFK LQ *UR%EULWDQQLHQ HQWZLFNHOW VLFK GDV *HVFKIIW HUIUHXOLF
JOXJIJDXINRPPHQ GHU %ULWLVK $LUZD\V PLW VWDUNHU 1DFKIUDJH LP 3UH
LP HUVWHQ +DOEMDKU GLH MDSDQLVFKH $00 1LSSRQ $LUZD\V XQG GLH
. XQGHQ DP 6WDQGRUW DXIJHQRPPHQ OLW GHP ]ZHLWHQ ,$* 3DUWQHU ,E
YHUELQGHW '2 &2 HEHQIDOOV HLQ DXVJH]JHLFKQHWHY HUVWHV +DOEMD
ZHLWHUKLQ VWDUN XQG PLW )RNXV DXI 4XDOLWIW XQG (IIL]LHQ]

OLW HWOLFKHQ 1HXNXQGHQ XQG 9HUWUDJVYHUOIQJHUXQJHQ KDW leU '

DXFK DQ ZHLWHUHQ 6WDQGRUWHQ HUIUHXOLFK DEJHVFKORVVHQ
&DQDGD XQG &DWKD\ 3DFLILF DOV 1HXNXQGHQ EHJU*%W ,Q JUDQNIXUW
QHX LQ GDV .XQGHQSRUWIROLR DXIJHQRPPHQ 1HXNXQGHQ DQ GHQ MHZH
LQ :LHQ XQG (WLKDG LQ :DUVFKDX VRZLH 9LHWQDP $LUOLQHV LQ 0DLODQ

,QWHUQDWLRQDO (YHQW &DWHULQJ

,QWHUQDWLRQ >0
(YHQW &DWHUL QJ +DOEMDKU 4XDUWDO

. QHUIQGHUXQJ L QHUIQGHUXQJ
snuiQenux@ IO Qo 56 sruieenux@YYIOTEY o g6

8PVDW] PYs

SEVFKUHLEXQJHQ XQG
(ITHNWH DXV ..
"HUWKDOWLINHLWVEU-IXQJ
HQ
SEVFKUHLEXQJIMQ

T I
.RQJHUQXPVDW]

$XFK GLH *HVFKIIWVHQWZLFNOXQIW.IQU@BW LIRQIVQ R HQW &DKHHUQUHXOLF

'HU 8PVDW] LQ GHU 'LYLVLRQ ,QWHUQDWLRQDO (YHQW &DWHULQJ VW

*HVFKIITWVMDKUHYV  DXI P¥% ZDV HLQHU 6WHLIJHUXQHYHR@EHU GHP
SRUMDKUHVZHUW YRQ HQWVSULFKW 'HU 8PVDW]JU*FNJDQJ LP ]JZHLWHQ 4X
YRQ P¥% DXI PYs LVW DXI GHQ 8PVDW] GHU %HZLUWXQJ GHU

(XURSDPHLVWHUVFKDIW LQ 'HXWVFKODQG LP OHW]JWHQ -DKU JXU*FN]XIse
PY XP P¥% EHU GHP 9HUJOHLFKV]J]HLWUDXP GHV 9RUMDKUHYV 'DV (
PV, 9- PV,

'LH )RUPHO DOV .|QLJVNODVVH GHV ORWRUVSRUWY HUIUHXW VLFK X¢
HUZHFNW QDFK ZLH YRU ZHOWZHLW VWDUNHV ,QWHUHVVH ,P HUVWHQ +
PLW GHQ *UDQGV 3UL[ LQ OLDPL ORQDFR G6LOYHUVWRQH XQG ORQ]D
5HQQNDOHQGHU 'LH EHUHLWV DXVJHWUDJHQHQ 5HQQHQ JHLJWHQ KHU



3DGGRFN &0OXE XQG EHVWIWLIJWHQ GHQ DQKDOWHQGHQ 7UHQG HLQHU EH
LVW VHLW HLQ YHUOIVVOLFKHU XQG ODQJMIKULJHU 3DUWQHU GHV )I
9HUWUDJVYHUOIQJHUXQJ LP 'H]JHPEHU JLQJ GLHVH HUIROJUHLFKH 3D
5XQGH XQG VLFKHUWH '2 &2 DOV H[NOXVLYHQ NXOLQDULVFKHQ 3DUWQF
3ROH 3RVLWLRQ LP +LJK (QG 6HJPHQW

'LH GHXWVFKH )X%EDOO %XQGHVOLJD VRZLH GLH &KDPSLRQV /HDJXH
BHSWHPEHU MHZHLOV LQ HLQH QHXH B6DLVRQ XQG GLH LQ GHU $o0oOL
GHXWVFKHQ )X%EDOOPHLVWHUV )& %D\HUQ 0+QFKHQ DXVJHWUDJHQHQ 0
LP 9,3 DOV DXFK LP 3XEOLF %HUHLFK VHKU HUIUHXOLFKH $XVODVW
+|KHSXQNW HUWPWWHQ +DOEMDKU GHV *HVFKIIWVMDKUHIDV )LQDOH GH

8()$ &KDPSLRQV /HDJXH (UVWPDOV VHLW NHKUWH GDV JU|%WH (
.OXEIX%EDOO ZLHGHU []XU*FN QDFK 0*QFKHQ %HLP JUR%HQ )LQDOH (QG
9,3 *IVWH XQG =XVFKDXHU,QQHQ DXV GHP 3XEOLF %HUHLFK PLW

(QWHUWDLQPHQW YHUZ|KQW

1XU ZHQLJH 7DJH VSIWHU IROJWH PLW GHP A)LQDO )RXU?®* GHU 8()$ 1DW
LQWHUQDWLRQDOHV *UR%HUHLJQLY LQ GHU $0O0LDQ] $UHQD '2 &2 YHUI
GDUXQWHU GHP )LQDOH UXQG 9,3 XQG 3XEOLF *IVWH XQ
PD%JHVFKQHLGHUWHQ NXOLQDULVFKHQ .RQJHSWHQ DEJHVWLPPW DXI GL
'XUFKI+KUXQJ EHLGHU *UR%YHUDQVWDOWXQJHQ LQQHUKDOE N+U]JHVWHU
XQG RUJDQLVDWRULVFKH /HLVWXQJVIIKLINHLW GHV 8QWHUQHKPHQV

1HEHQ GHQ VSRUWOLFKHQ +LJKOLJKWV ZXUGH GLH $00OLDQ] $UHQD HUV
2SHQ $LU .RQJHUW JHQXW]W 'HQ $XIWDNW PDFKWH GLH OHJHQGIUH %DQ

UXQG )DQV 'DPLW VFKULHE GLH $00LDQ] $UHQD *HVFKLFKWH XQG |
l+U HLQ OXVLN *UR%HYHQW $XFK LP 20\PSLDSDUN EHGLHQWH '2 &2 ]1D¥
DQGHUHP YRQ 'XD /LSD -RKQ /HIHQG XQG O5REELH :LOOLDPYV VRZLF

0-QFKQHU G6RPPHUQDFKWVWUDXP ,QVIHVDPW ZXUGHQ GDEHL UXQG
NXOLQDULVFK YHUZ|KQW

$XFK LP 6$3 *DUGHQ LQ 0*QFKHQ HLQHP ZHLWHUHQ '2 &2 6WDQGRU\
$XVODVWXQJIJVTXRWHQ XQG K|FKVWH .XQGHQ]XIULHGHQKHLW HUJLHOW
GDUXQWHU 6SLHOH GHV )& %D\HUQ %DVNHWEDOO GHV (+& 5HG %XOO 0
UXQG %DVNHWEDOOIDQV DQ ]ZHL 7DJHQ VRZLH HLQH VSHNWDN>
*OREHWURWWHUYV ORFNWHQ HLQ EHJHLVWHUWHY 3XEOLNXP DQ 'DU-E
6XSHUFXS PLW VSDQQHQGHQ %HJHJQXQJHQ LP 'DPHQ XQG +HUUHQKDQG
JDE HLQHQ 9RUJHVFKPDFN DX| GLH +DQGEDOO :HOWPHLVWHUVFKDIW
HLQHU GHU $XVWUDJXQJVRUWH VHLQ ZLUG 'HU 3XEOLF %HUHLFK ZD
DXVYHUNDXIW XQG LQ GHQ 9,3 %HUHLFKHQ GXUIWH '2 &2 ]JZLVFKHQ
9HUDQVWDOWXQJ PLW LQQRYDWLYHQ .UHDWLRQHQ XQG NXOLQDULVFKH
YHUZ|KQHQ

,Q $PHULND NRQQWH '2 &2 VHLQH ODUNWSUIVHQ] ZHLWHU DXVEDXH
"HOWPHLVWHUVFKDIW ZHOFKH LQ GHQ 86% DXVJHWUDJHQ ZXUGH ZLC
LQVJHVDPW ]1Z|Ol 6SLHOHQ LQ OLDPL XQG 1HZ -HUVH\ I«U GDV OHLEOLFKF
*IVWHQ GHU ),)$ YHUDQWZRUWOLFK

"HLWHUH *UR%HYHQWY LP HUVWHQ +DOEMDKU GHV XHAMRPKYMWHQI DKIMARN L
DQGHUHP GDV $73 7XUQLHU LQ 0DGULG HLQHV GHU UHQRPPLHUWHVWH
*EHU 9,3 *IVWHQ DQ ]Z|OI 9HUDQVWGDWX) QDWPWVIDVWQYDO DP :LH
5DWKDXVSODW] GDV JU|%WH . XOWXU XQG .XOLQDULN )HVWLYDO (XU



JHVWLYDO PLW PHKU DOV WHVXFKHU,QQHQ XQG GDV 0QFKQHU 6R
HLQHQ =HLWUDXP YRQ GUHL :RFKHQ UXQG *IVIRHI LQ GHQ 20\PSLDSD

5HVWDXUDQWY /RXQJHV +RWHOV

S5SHVWDXUDQWV
/IRXQJHV +DOEMDKU 4XDUWDO
+RWHOV

HUIQGHUXQJ

Lo HINO .86 9HUIQGHUX]

9HUIQGHUXE yUIQ(ii-éUXQJ

HINO ,$6

8PVDW] PYa

ODWHULDODXIZDR%G

$EVFKUHLEXQJHQ XQG
(IHHNWH DXV
THUWKDOWLJINHLWYSU-IX
QJHQ

$QWHLO DP

_RQJHUQXPVDW]

$XFK LQ GHU 'BHMAEBRROUDQWY /RXQIJMRQGWWRGHU 8PVDW] XQG GDV (UJ
9HUJOHLFK ]XP 9RUMDKU GHXWOLFK JHVWHLJHUW ZHUGHQ 'LH 'LYLVLRQ
HUJLHOWHUVWHQ +DOEMDKU GHV *HVFKIIWHMQOKQHSPVDW] YR®Y%

9- PY% 'LHVY HQWVSULFKW HLQHP $QVWHHIQYRMU GHP 9RUMDKU
(%,7'$ OLHIJW PLWPY% XP PY, E]Z *EHU GHP 9HUJOHLFKV]HLWUD X
9RUMDKUHV 'DV (%,7 EHOIXIWXLBK DXPY¥

'LH 5HVWDXUDQWYV /RXQJHV +RWHOV 'LYLVLRQ ELOGHW GDV NUH
$XVIDQJVSXQNW GHU ,QQRYDWLRQVDNWLYLWIWHQ GHV '2 &2 .RQJHU
%UDQGLQJ XQG ,PDJH DXFK LQQRYDWLYH ,GHHQ I+U 0OHQ+V XQG 6HUYLFH
'LHVH N|QQHQ LQ GHQ 6HJPHQWHQ $LUOLQH &DWHULQJ VRZLH ,QWHUQD
ZHUGHQ XQG WUDJHQ ZHVHQWOLFK ]XU 3RVLWLRQLHUXQJ GHV 8QWHUQHK

‘'LH DQKDOWHQG KRKH LQWHUQDWLRQDOH 5HLVHWIWLIJNHLW VRUJW ZH
$XVODVWXQJ GHU 5HVWDXUDQWY &DIpV VRZLH GHU EHLGHQ %RXWLTXH +

(LQ EHVRQGHUHV +LJKOLJKW GLHVHV +DOEMDKUHV ZDU GLH QHXHUOLFK!
0°QFKHQ LQ GHQ OLFKHOLQ *XLGH JHNU|QW PLW GHP UHQRPPLHUWHC
SUHVWLJHWUIFKWLJH $XV]HLFKQXQJ Z*UGLJW ZHOWZHLW KHUDXVUDJHQG
4XDOLWIW VRZLH GHQ HUVWNODVVLJHQ 6HUYLFH GHV '2 &2 +RWHO 0+QF
HUQHXW LQ GLH /LVWH GHU A EHVWHQ +RWHOV 'HXWVFKODQGV DXIJH(
7RS /X[XU\ '"HVLJQ +RWHOV GHV /DQGHYV

$XFK GDV WUDGLWLRQVUHLFKH '"HPHO &DIp LQ :LHQ HUIUHXW VLFK VRZRK
DXFK 7RXULVWHQ XQJHEURFKHQHU %HOLHEWKHLW 'HU OHJHQGIUH
PLWWOHUZHLOH . XOWVWDWXV HUUHLFKW XQG WUIJW ZHVHQWOLFK ]XU NF

'LH 1DFKIUDJH LP *RXUPHW (LQJHOKDQGHO YHU]JHLFKQHW HEHQIDOOV HL
GHU ODUNH A+HQU\ WKH $UW RI /LYLQJ® YHUHLQW GDV 8QWHUQHKPHQ
PLW GHU EHNDQQWHQ '2 &2 4XDOLWIW 'LH NRQWLQXLHUOLFK VWHLJHQG
ZDFKVHQGH %HOLHEWKHLW GHU ODUNH XQG GLH $NWXDOLWIW GHV .RQJH!



$XFK GLH $LUSRUW *DVWURQRPLH SURILWLHUW YRQ GHU DQKDOWHQG V
YRQ '2 &2 EHWULHEHQHQ 5HVWDXUDQWY DP )OXJKDIHQ :LHQ DOV DXFK
PHKUHUHQ LQWHUQDWLRQDOHQ 6WDQGRUWHQ YHUJHLFKQHWHQ HLQ HUI
(QWZLFNOXQJ VSLHJHOW GLH JHVWLHJHQH 1DFKIUDJH QDFK KRFKZHUWL.
JOXJKDIHQEHUHLFK ZLGHU XQG XQWHUVWUHLFKW GLH $WWUDNWLYLWI\
*DVWURQRPLHNRQ]JHSWYV YRQ '2 &2 I|+U S5HLVHQGH ZHOFKH DXFK
SDUWQHUVFKDIWHQ EHVWIWLJW ZLUG 6R LVW '2 &2 VWRO] GDVV GLH HI
(PLUDWHY DQ JOHLFK YLHU 6WDQGRUWHQ XP ZHLWHUH [+Ql -DKUH YHUOIC
HUIUHXOLFK LVW DX%HUGHP GDVV GLH YRQ '2 &2 EHWULHEHQHQ /RXQ.
7XUNLVK $LUOLQHV LQ ,VWDQEXO EHL GHQ 6.<75$%; $ZDUGYV MHZHLC
.DWHJRULH A%HVW %XVLQHVV &ODVV $LUOLQH /RXQJH &DWHULQJ® JHZIKO

$SNWLH , QYHVWRU 5HODWLRQV

.HQQ]DKOHQ MH $NWLH

D KU +DOEMIL /DO 4XDUWDO

+|FKVWNXUV Ya

7TLHIVWNXUV Ya

XUV XOWLPR Ya

$NWLHQDQ]DKO XOWLPR 76W

ODUNWNDSLWDOLVLHUXQJ XOWWP

« BFKOXVVNXUV

‘LH $NWLRQIUVVWUXNWXU GHU '2 &2 $NWLHQJHVHOOVFKDIW

=XP 6WLFKWDGHSWHPEHU EHILQGHQ VLFK GHU $NWLHQ LP 6WUHXEHVL\
YHUEOHLEHQGH $NWLHQDQWHLO ZLUG YRQ GHU $WWLODHRDR®MH® 3ULYDW

JLQDQ]JEHULFKW _ +DOEMDKU




,QIRUPDWLRQHQ ]XU '2 &2 $NWLH

,6,1 $7

5HXWHUV &RGH '2&2 9, '2&2 ,6
%ORRPEHUJ &RGH '2& $9 '2&2 7,
,QGL]HV $7; $7; B3ULPH %,67 $//
1

%|UVHSOIW]H :LHQ ,VWDQEXO
(IKUXQJ (85 75«<

JLQDQJNDOHQGHU
(UJHEQLV l+U GLH HUVWHQ GUHL 4XDUWDOH
,QYHVWRU 5HODWLRQV

P HUVWHQ +DOEMDKU GHV *HVFKIIWVKWDK UGV ODQDJIJHPHQW GHU '2
$NWLHQJHVHOOVFKDIW  *HVSUIFKH PLW ]DKOUHLFKHQ LQVWLWXWL
J)LQDQ]DQDO\VW,QQHQ JHI<KUW

$QDO\WHQ XQG %HULFKWH *EHU GLH '2 &2 $NWLH ZHUGHQ GHU]JHLW Y
 QVWLWXWLRQHQ YHU|IIHQWOLFKW

%HUHQEHUJ
(UVWH %DQN

+6%&

“HIIHULHV

HSOHU &KHXYUHX]

1X:D\V DXV +$,% KHUYRUJHJDQJHQ
;22" &RPSDOQ\

+H +H+ +H+ H+ +H+ H +H

'DV GXUFKVFKQLWWOLFKH .XUV]LHO GHU $@DOND WY E G I \W H\W EE-HLL

$OO0OH 9HU|IIHQWOLFKXQJHQ GHQ &RUSRUDWH *RYHUQDQFH %HULFKW \
ILQGHQ 6LH DXl XQVHUHU +RPHSDJH ZZZ GRFR FRP XQWHU A,QYHVWRU 5H

)eU ZHLWHUH ,QIRUPDWLRQHQ ZHQGHQ 6LH VLFK ELWWH DQ

,QYHVWRU 5HODWLRQV
(PDLO LQYHVWRU UHODWLRQV#GRFR FRP

IDFKKDOWLJNHLW

'LH :DFKVWXPVVWUDWHJLH EHL '2 &2 ZLUG GXUFK HLQH NRQVHTXHQW J
JHWUDJHQ 'LH 8QWHUQHKPHQVVWUDWHJILH XQG (6* 6WUDWHJILH VLQG GD

XP RSHUDWLYH (IMMLJLHQ]JVWHLJHUXQJ ODQJIULVWLIJH "HUWVEK|SI’
ODUJHQZDFKVWXP YRUDQ]IXWUHLEHQ 'LH JRUWVFKULWWH LP DEJH
*HVFKITWVMDKUHV VSLHIJHOQ VLFK LQ GHQ GUHL JHOQWUDOHQ )RN>

4XDOLW\ XQG ,QQRYDWLRQ 9HUEHVVHUWH (6* 5DWLQJV EHVWIWLIHQ GLF
0D% QDKPHQ XQG 1DFKKDOWLJNHLWVLQLWLDWLYHQ IXQJLHUHQ GDEHL



(QWZLFNOXQJHQ UHIOHNWLHUHQ QLFKW QXU GLH (LQKDOWXQJ LQWHUQI
GHQ $QVSUXFK (6* DOV LQWHJUDOHQ %HVWDQGWHLO GHU 8QWHUQHKPHC

,P 5DKPHQ GHU JOREDOHQ &RPSOLDQFH XQG .RQWUROOVWUDWHJILH
TXDUWDOVZHLVHQ %HULFKWHUVWDWWXQJ ZHLWHU HUK|KW =HQWUDOH
V\IVWHPDWLVFK DQ GLH ORNDOHQ 7HDPV U*sFNJHPHOGHW hEHU LQGLYLC
ZLUG HLQH JH]JLHOWH 6WHXHUXQJ RSHUDWLYHU /HLVWXQJVLQGLNDWRUHC
2SWLPLHUXQJ DXI 6WDQGRUWHEHQH JHI|[UGHUW 'LHVH O0OD%QDKPH HUK|I
VFKDIIW HLQH EHODVWEDUH *UXQGODJH IU VWUDWHILVFKH (QWVFKHLG
7TUDQVSDUHQ] LQ GHU /JLHIHUNHWWH NRQVHTXHQW DXVJHEDXW XP GLH (
$QIRUGHUXQJHQ VLFKHU]IXVWHOOHQ 'LHVH ,QLWLDWLYH XPIDVVW
.RQWUROOPHFKDQLVPHQ GLH NRQWLQXLHUOLFKH hEHUSU-«IXQJ YRQ /LH
GLIJLWDOHU 7RROV ]XU 1DFKYHUIROJXQJ YRQ 3UR]JHVVHQ

'LHVH ,QLWLDWLYHQ HUVFKOLH%HQ IRUWODXIHQG QHXHV :HUWVFK|SIX
"HWWEHZHUEVSRVLWLRQ YRQ '2 &2 'HU &6% 6FRUH HUK|KWH VLFK YRQ
HLQH VWIUNHUH $XVULFKWXQJ DQ LQWHUQDWLRQDOHQ %HVW 3UDFWLFH\
LQ GHU (6* %HULFKWHUVWDWWXQJ ZLGHU 'LHVH (QWZLFNOXQJ SRVLWLR
GHU EHZHUWHWHQ 8QWHUQHKPHQ GHU %UDQFKH XQG XQWHUVWI
(QJDJHPHQW I+U QDFKKDOWLJH 8QWHUQHKPHQVI+KUXQJ 3DUDOOHO GD
(FR9DGLV %HZHUWXQJ GLH %URQ]JH OHGDLOOH HUODQJW OLW HLQHU YHU
3XQNWHQ ]XYRU ZLUG J)RUWVFKULWW LQ VIPWOLFKHQ (6* .DWHJRULFH
OHQVFKHQUHFKWH (WKLN VRZLH QDFKKDOWLJH %HVFKDIIXQJ HUJLHOW
'2 &2 LP REHUVWHQ 3HU]JHQWLO DOOHU ZHOWZHLW EHZHUWHWHQ 2UJ
:LUNVDPNHLW GHU XPJHVHW]WHQ 1DFKKDOWLJNHLWY XQG &RPSOLDQFH

"HLWHUH )RUWVFKULWWH ZXUGHQ EHL GHU $XVULFKWXQJ GHU RSHU
8PZHOWVWDQGDUGY HUJLHOW 'LH 3URGXNWLRQVXQLW LQ ODGULG KDW H
GHP :HJ ]XU HUIROJUHLFKHQ =HUWLIL]JLHUXQJ QDFK ,62 leU 8PZHOW
'LHVHU )RUWVFKULWW PDUNLHUW HLQH ZHLWHUH (WDSSH KLQ ]XP VWUD\
$NWLYLWIWHQ PLW DQHUNDQQWHQ 8PZHOWPDQDJHPHQWVWDQGDUGV LQ (

P %HUHLFK GHV +XPDQ &DSLWDO ZXUGH LP HUVWHQ +DOEMDKU

DXVIJHEDXW =XP 6WLFKWDJ 6HSWHPEHU YHUJHLFKQHWH GDV 8QWI
YRQ " EHL GHQ )XOO 7LPH (TXLYDOHQWV )7( ZIKUHQG GHU +HDGFF
0lU] XP ’ DQVWLHJ 3DUDOOHO GD]X ZXUGHQ JH]JLHOWH ,Q

"HLWHUHQWZLFNOXQJ GHU OLWDUEHLWHQGHQ LQWHQVLYLHUW =XU %H.
ZXUGH GLHVH (QWZLFNOXQJ GXUFK GLH HUIROJUHLFKH (LQI*KUXQJ
ODQDJHPHQW 6\WVWHPV XQWHUVWWIW GDV HLQH VNDOLHUEDUH GLJLWD((
GLHVHU OD%QDKPH XQWHUVWUHLFKW '2 &2 GDV NODUH %HNHQ
BHUVRQDOHQWZLFNOXQJ XQG H[[HOOHQWHU 6HUYLFHTXDOLWIW

'XUFK GLH ,QWHJUDWLRQ YRQ (6* .HQQ]DKOHQ LQ EHVWHKHQGH 8P
JLQDQ]V\VWHPH HUIROJW GHU hEHUJDQJ YRQ HLQHU LVROLHUWHQ (6* %]
XQWHUQHKPHQVZHLWHQ HLQJHEHWWHWHQ $QVDW] ]XU BWHXHUXQJ GH
2EZRKO GLH YROOVWIQGLJH ,PSOHPHQWLHUXQJ QRFK DQGDXHUW YHUE
(FKWJHLWGDWHQ PLW VWUDWHILVFKHU B6WHXHUXQJ 'LH OD%QDKPH

7UDQVSDUHQ] VRQGHUQ ELOGHW ]XJOHLFK HLQH EHODVWEDUH *UXQ
(IILJLHQ]SRWHQ]JLDOHQ ]XU SURDNWLYHQ 5LVLNRVWHXHUXQJ VRZLH
UHJXODWRULVFKHU $QIRUGHUXQJHQ (6* 3HUIRUPDQFH OHVVXQJ XQG %€
VLFK GDPLW ]X HLQHP 7UHLEHU ODQJIULVWLJHU :HUWVFK]|SIXQJ



'"HWDLOOLHUWH ,QIRUPDWLRQHQ ]X GHILQLHUWHQ =LHOHQ XQG JHVHW]WI
%HULFKW GHV *HVFKIIWVMDKUHYV ZHOFKHU DXl GHU +RPHSDJF
YHU|ITHQWOLFKW LVW

$XVEOLFN

'LH 5HLVHEUDQFKH JHLJW VLFK VHLW %HJLQQ GHV .DOHQGHUMDKUHYV
GLH ]ZHLWH -DKUHVKIOIWH JHVWDUWHW *UXQGVIW]JOLFK VHKHQ DOOH
5HJLRQHQ YRQ '2 &2 HLQH DQKDOWHQG VWDUNH 1DFKIUDJH '2 &2 KDW
,QQRYDWLRQHQ XQG EHVWH 4XDOLWIW LQ 3URGXNW XQG SHUV|QOLFKH
5HSXWDWLRQ DOV YHUOIVVOLFKHU 4XDOLWIWVOLHIHUDQW XQG JOREDC
ZHVHQWOLFKH %DVLV [+U ZHLWHUHV VWDUNHV :DFKVWXP LP 3UHPLXPVH.
l*U GHQ %HUHLFK $LUOLQH &DWHULQJ VRQGHUQ DXFK I«U GLH 'LYLVLRQ
XQG 5HVWDXUDQWY /RXQJHV +RWHOV

,QGLYLGXHOOHYV NXQGHQIRNXVVLHUWHY +DQGHOQ XQG GDV (U]F
XQYHUZHFKVHOEDUHU A*XHVW ([SHULHQFH® VLQG ZHVHQWOLFKH )DNWR
ZIKOHQ +LQ]X NRPPW JUR% H @QUDDOWXQQIHLOHQ GHU :HOW NRQVLVWHQWH
]X OLHIHUQ XQG VRPLW HLQHQ OHKUZHUW I+U GLH .XQGHQ ]X VFKDIIHQ

(LQ JHQDXHUHU %OLFN I+U GLH NRPPHQGHQ VHFKV ORQDWH DXI GLH %UL
LQ DOOHQ %HUHLFKHQ GDV JURBLKEP UIDFKHQWIH HUIUHXW XQG HLQ JHQWL
‘DFKVWXP XQG 3URILWDELOLWIW LVW $0V HLQHU GHU ZHQLJHQ JOREDO}
+RVSLWDOLW\ XQG *RXUPHW &DWHULQJ SURILWLHUW '2 &2 PD%JHEOLF
'DKHU OLHJW LP KHXULJHQ *HVFKIIWVMDKU HLQ EHVRQGHUV KRKHU
OLWDUEHLWHU,QQHQ $XVELOGXQJ E]Z (QWZLFNOXQJ 'DV ODQDJHPHQV
BWUDWHJILH EHVWH 9RUDXVVHW]XQJHQ DXFK LQ =XNXQIW VHKU VWDUN Z

"HLWHUKLQ VWDUNHY *HVFKIIW LP $LUOLQH &DWHULQJ

BWHLJHQGH 3DVVDJLHU XQG $XVODVWXQJV]DKOHQ GLH ZDFKVH
BUHPLXPSURGXNWHQ XQG GLHQVWOHLVWXQJHQ ZHUGHQ LP ZHLWHUHQ
XQG GDU<EHU KLQDXV 7UHLEHU Il.U GDV 8PVDW]ZDFKVWXP VHLQ +LHL
ZHLWHUKLQ LQ VHLQH 6WDQGRUWH LQYHVWLHUHQ

1HEHQ HLQHU YROOHQ $XVVFKUHLEXQJVSLSHOLQH XQG HWOLFKHQ YHU
'2 &2 *EHU GLH QHX JHZRQQHQHQ 6WDQGRUWNXQGHQ $HU /LQJXV LQ OL
XQG (J\SW $LU LQ ODLODQG GLH LQ GHQ NRPPHQGHQ ORQDWHQ LQ
DXIJHQRPPHQ ZHUGHQ

'LH '2 &2 JRUVFKXQJV XQG (QWZLFNOXQJVDEWHLOXQJ DUEHLWHW VHKL
]XVDPPHQ XP LQGLYLGXHOOH QHXH 6HUYLFHNRQJHSWH ]X HQWZLFNH
LPSOHPHQWLHUHQ .XQGHQ YRQ '2 &2 HUZDUWHQ QLFKW QXU EHVWE
,QQRYDWLRQHQ GLH NDXP LQ GLHVHU .RPELQDWLRQ DX| GHP ODUNW HU
9HUELQGXQJ DXV 5HVWDXUDQW (YHQW XQG $LUOLQH .RPSHWHQ] VFK
JHLVWXQJVSURILO XQG ELOGHW GHQ ]JHQWUDOHQ :HWWEHZHUEVYRUWHLO



+RFKVDLVRQ LP ,QWHUQDWLRQDO (YHQW &DWHULQJ

'2 &2 KDW VLFK *EHU -DKU]JHKQWH HLQ VHKU OR\DOHV .XQGHQSRUWIRO!
(YHQW &DWHULQJ DXIJHEDXW %H]JLHKXQJHQ ZLH ] % PLW GHU )RUPHO

7HQQLV ]JHLJHQ GDVV '2 &2 +EHU HLQHQ VHKU ODQJHQ =HLWUD
AXDOLWIWVSDUWQHU ZDKUJHQRPPHQ XQG EHDXIWUDJW ZLUG XQG GDK
OHKUZHUW lU MHGHQ 9HUDQVWDOWHU YRQ *UR%HYHQWY EULQJW 'LH\
,QQRYDWLRQ EHVWHU 4XDOLWIW XQG GHP GLHQVWOHLVWXQJVRULHQW!
HUJHXJHQ ]XIULHGHQH .XQGHQ XQG EULQJHQ MHZHLOV 2SWLRQHQ I-U G|
OHW]WOLFK NHLQ EHVVHUHY ODUNHWLQJ XQG 9HUNDXIVDUJXPHQW DOV A

'HU (YHQWNDOHQGHU LVW l+U GLH YHUEOHLEHQGHQ VHFKVY ORQDWH GHYV
JHI*OOW 'LH %DQGEUHLWH GHU 9HUDQVWDOWXQJHQ UHLFKW YRQ GHQ
6SRUWYHUDQVWDOWXQJHQ XQG .RQJHUWHQ ELV KLQ ]X JURY%
JLUPHQYHUDQVWDOWXQJHQ

‘'LH JRUPHO HUZHLVW VLFK DXFK LQ GHU ODXIHQGHQ 6DLVRQ DOV .
6SRUWHUHLJQLV PLW ZHLWHUKLQ ZDFKVHQGHU 1DFKIUDJH ZRYRQ DXFK
3DGGRFN &OXE SURILWLHUW ,P ]ZHLWHQ +DOEMDKU ZHUGHQ VSDQQHQ
$XVWLQ OH[LNR /DV 9HJDV 4DWDU XQG $EX 'KDEL HUZDUWHW

,Q gVWHUUHLFK EHUHLWHQ VLFK GLH (YHQW 7HDPV DXI GLH +HUEVW XQG
6DLVRQ YRQ 5HG %XOO 6DO]JEXUJ PLW ]J]DKOUHLFKHQ %XQGHVOLJD XQ
HEHQVR YRQ '2 &2 NXOLQDULVFK EHJOHLWHW ZLH GDV (UVWH %DQN 2SH
ZHOWEHVWHQ 6SLHOHUQ $XFK GLH :LQWHUVDLVRQ PLW LQWHUQDWLRQL
IVWHUUHLFKLVFKHQ 6WDQGRUWHQ ZLUG EHUHLWY YRUEHUHLWHW ,Q 0D
*IVWH GHV ODGULG 2SHQ *ROI YHUN|VWLJHQ

,Q '"HXWVFKODQG PLW GHQ H[NOXVLYHQ 6WDQGRUWHQ 6$3 *DUGHQ 20\
ZLUG '2 &2 DXFK ZHLWHUKLQ EHL YLHOIIOWLJHQ 9HUDQVWDOWXQJHQ Iel
VRUJHQ 1HEHQ LQWHUQDWLRQDOHQ (LVKRFNH\ XQG %DVNHWEDOOYHU
0:QFKHQ XQG )& %D\HUQ %DVNHWEDOO ILQGHQ LP 6$3 *DUGHQ DXFK GL*F
XQG DOV EHVRQGHUHV +LJKOLJKW GLH 'DWDEULFNV $, :RUOG 7RXU VWI
HUZDUWHW ZHUGHQ ,Q XQG XP GLH 20\PSLDKDOOH VLQG LP ]JZHLWHQ +C
*EHU %HVXFKHUQ OXVLFDOYHUDQVWDOWXQJHQ VRZLH B6SRUW XC
$XFK HLQH EHVRQGHUH 9HUDQVWDOWXQJ LVW GDV /223 21( )HVWLYDO L
%LDWKORQ 6DLVRQ ,Q GHU $00LDQ] $UHQD OLHJW GDV $XJHQPHUN DXI ¢
JHDJXH 6SLHOHQ 'DQHEHQ ILQGHQ DXFK KLHU HLQH JUR%H %DQGEUHL)
VWDWW GLH YRQ '2 &2 NXOLQDULVFK EHWUHXW ZHUGHQ

5HVWDXUDQWY &DIpV *RXUPHW 5HWDLO XQG $LUSRUW *DVWURQRPLH

,Q GHU 'LYLVLRQ 5HVWDXUDQWY /RXQJHV +RWHOV GHP NUHDWLYHC(
.RQJHUQV ZLUG HEHQIDOOV PLW VROLGHP :DFKVWXP XQG JXWHQ (UWUIJH

'LH 5SHVWDXUDQWY DOV DXFK GLH EHLGHQ %RXWLTXH +RWHOV LQ :LHQ X
JXWHU $XVODVWXQJHQ XQG ZHUGHQ YRQ GHQ +HUEVW XQG :LQWHUYHUD
SURILWLHUHQ

(EHQVR HUIUHXOLFK LVW GLH (QWZLFNOXQJ EHL GHQ $LUOLQH /RXQJH\
3DVVDJLHUH HUZDUWHW ZLUG XQG GHU 9HUWUDJ PLW GHU 4DWDU /RXQJ}
AXDUWDO GHV *HVFKIIWVMDKUHV YHUOIQJHUW ZXUGH



"HLWHUKLQ EOLFNW '2 &2 JHVSDQQW DXI GLH (UJIIQXQJ GHV 'HPHO L
6RPPHU

$O0JHPHLQ NDQQ GDKHU LP $XVEOLFN YRQ HLQHU HUIUHXOLFKHQ (QWZL
ODQDJHPHQW LVW <EHU]JHXJW GDVV EHL JOHLFKEOHLEHQGHP O0DUI
8QWHUQHKPHQV]LHOH ]X HUUHLFKHQ VLQG

JLQDQ]JEHULFKW _ +DOEMDKU




9HUN+U]JWHU .RQJHUQ]ZLVFKHQDEVFKOXVV  +
GHU '2 &2 $NWLHQJHVHOOVFKDIW QDF
)56



.RQJHUQELODQ] ]XP 6HSWHPEHU

$.7,9%
$QKDQLQ PY%

01U]

,PPDWHULHOOHV $QODJHYHUP|JHQ

6DFKDQODJHQ

$0OV )LODQJLQYHVWLWLRQ JHKDOWHQH ,PPRELOLH

1DFK GHU (TXLW\ OHWKRGH ELODQ]JLHUWH %HWHLOLJX(

6RQVWLJIH ILQDQ]JLHOOH 9HUP|JHQVZHUWH

/IDWHQWH 6WHXHUDQVSU+*FKH

hEULJH 9HUP|JHQVZHUWH

/IDQJIULVWLJIH 9HUP|JHQVZHUWH

9RUUIWH

JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ

6RQVWLJIH ILQDQ]JLHOOH 9HUP|JHQVZHUWH

6WHXHUHUVWDWWXQJVDQVSU+FKH

6RQVWLJH QLFKW ILQDQJLHOOH 9HUP|JHQVZHUWH

=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQW

XUJIULVWLJIH 9HUP|JHQVZHUWH

6XPPH $NWLYD

3$66,09%
$QKDQLQ PY

01U]

*UXQGNDSLWDO

.DSLWDOU+*FNODJHQ

(UZLUWVFKDIWHWH (UJHEQLVVH

XPXOLHUWHYV VRQVWLJHV (UJHEQLV

$QWHLOH GHU $QWHLOVHLJQHU GHU '2 &2 $NWLHQJHV

1ILFKW EHKHUUVFKHQGH $QWHLOH

(LJHQNDSLWDO

J)LODQJLHOOH 9HUELQGOLFKNHLWHQ

5 FNVWHOOXQJHQ

hEULJH 9HUELQGOLFKNHLWHQ

/IDWHQWH 6WHXHUVFKXOGHQ

/DQJIULVWLIH 6FKXOGHQ

JLQDQJLHOOH 9HUELQGOLFKNHLWHQ

9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJ

5¢FNVWHOOXQJHQ

6WHXHUVFKXOGHQ

6RQVWLIJH 9HUELQGOLFKNHLWHQ

XUJIULVWLJIH 6FKXOGHQ

6XPPH 3DVVLYD




.RQJHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ I«U GDV

DKU +DOEMI /DO 4XDUWDO

$QKDQUQ P¥%

8PVDW]HUO|VH

6RQVWLIJH EHWULHEOLFKH (UWUIJH

ODWHULDODXIZDQG

3HUVRQDODXIZDQG

6RQVWLIJH EHWULHEOLFKH $XIZHQGXQJHQ

(UJHEQLV DXV QDFK GHU (TXLW\ OHWKRGH
%HWHLOLJXQJHQ

(%,7'$ %HWULHEVHUJHEQLV YRU $EVFKUH
(ITHNWHQ DXV :HUWKDOWLJNHLWVSU+«IXQJH

$EVFKUHLEXQJHQ XQG (IIHNWH DXV :HUWK| /VSUIXQJIHI(

(%,7 %HWULHEVHUJHEQLV

JLQDQIJLHUXQJVHUWUIJH

JLQDQJLHUXQJVDXIZHQGXQJHQ

(UJHEQLV DXV GHU 1IHWWRSRVLWLRQ GHU

6RQVWLJHV )LQDQJHUJHEQLYV

JLQDQJHUJHEQLYV

(UJHEQLV YRU (UWUDJVWHXHUQ

(UWUDJVWHXHUQ

(UJHEQLV QDFK (UWUDJVWHXHUQ

'DYRQ $QWHLO GHU QLFKW EHKHUUVFKHQG

‘DYRQ $QWHLO GHU *HVHOOVFKDIWHU GHU
$NWLHQJHVHOOVFKDIW .RQJHUQHUJHEQLV

DKU +DOEML /DO 4XDUWDO

.RQJHUQHUJHEQLV LQ P¥%

*HZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKH EHQHU $NWL
6W-FN

8QYHUZIVVHUWHYV (UJHEQLV MH $NWLH LQ

DKU +DOEME VDO 4XDUWDO

.RQJHUQHUJHEQLV YHUZHQGHW ]XU (UPLW
YHUZIVVHUWHQ (UJHEQLVVHV LQ P¥%

*HZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DK!
JHZLFKWHWHU 'XUFKVFKQLWW SRWHQ]JLHO!

9HUZIVVHUWHYV (UJHEQLV MH $NWLH LQ Y%




.RQJHUQ *HVDPWHUJHEQLVUHFKQXQJ

/DO 4XDUWDO

LQ PY%

(UJHEQLV QDFK (UWUDJVWHXHUQ

$QSDVVXQJ DXV +\SHULQIODWLRQ

(IKUXQJVXPUHFKQXQJ

(UWUDJVWHXHUQ

&DVK )ORZ +HGJH 5*FNODJH

(UWUDJVWHXHUQ

S5HNODVVLILILHUXQJVIIKLIJHVY VRQVWLJHV (UJH

$EIHUWLJIXQJV XQG 3HQVLRQVYHUSIOLFKWXGQ

(UWUDJVWHXHUQ

ILFKW 5HNODVVLIL]JLHUXQJVIIKLIJHV VRQVWLJ

6RQVWLJHV (UJHEQLV QDFK (UWUDJVWHXHUQ

*HVDPWHUJHEQLYV

‘DYRQ $QWHLO GHU QLFKW EHKHUUVFKHQGHQ

'DYRQ $QWHLO GHU *HVHOOVFKDIWHU GHU '2
$NWLHQJHVHOOVFKDIW *HVDPWHUJHEQLYV




.RQ]JHUQ *HOGIOXVVUHFKQXQJ

DKU +DOEMDKU
LQ PY%

(UJHEQLV YRU (UWUDJVWHXHUQ

$EVFKUHLEXQJHQ XQG (IIHNWH DXV :HUWKDOWLJNHLWVSU

*HZLQQH 9HUOXVWH DXV GHP $EJDQJ ODQJIULVWLJHU 9F

(UJHEQLV DXV QDFK GHU (TXLW\ OHWKRGH ELODQ]JLHUWHGC
VRZHLW QLFKW JDKOXQJVZLUNVDP

HQ

6RQVWLJIJH QLFKW JDKOXQJVZLUNVDPH $XIZHQGXQJHQ (U

=LQVVDOGR

(UJHEQLV DXV +\SHULQIODWLRQVDQSDVVXQJ

&DVKIORZ DXV GHP (UJHEQLV %UXWWR &DVKIORZ

=XQDKPH $EQDKPH GHU 9RUUIWH XQG GHU VRQVWLJHQ N DHUP|JHQVZHUWH

=XQDKPH $EQDKPH YRQ 5:FNVWHOOXQJHQ

=XQDKPH $EQDKPH YRQ 9HUELQGOLFKNHLWHQ DXV /LHIH
GHU VRQVWLIJHQ 9HUELQGOLFKNHLWHQ

LVWXQJHQ VRZLH

=DKOXQJHQ I+U (UWUDJVWHXHUQ

&DVKIORZ DXV GHU EHWULHEOLFKHQ 7IWLJNHLW 1HWWR

(LQ]DKOXQJHQ DXV $EJIQJHQ YRQ 6DFKDQODJHQ XQG
LPPDWHULHOOHP $QODJHYHUP|JHQ

(LQ]DKOXQJHQ DXV $EJIQJHQ VRQVWLJHU ILQDQ]JLHOOHU |

$XV]DKOXQJIHQ I+U =XJIQJH YRQ 6DFKDQODJHQ

$XV]DKOXQJIHQ I+U =XJIQJH YRQ LPPDWHULHOOHP $QODJH

$XV]IDKOXQJHQ I*U =XJIQJH VRQVWLJHU ILQDQJLHOOHU 9H

HUKDOWHQH =LQVHQ

&DVKIORZ DXV GHU ,QYHVWLWLRQVWIWLJINHLW

'LYLGHQGHQ]DKOXQJ DQ $NWLRQIUH GHU '2 &2 $NWLHQJ
'LYLGHQGHQ]DKOXQJ DQ $QWHLOVHLJQHU QLFKW EHKHUU

1LOH

$XV]DKOXQJIHQ DXV GHU 7LOJXQJ YRQ ILQDQ]JLHOOHQ 9HU

HQ

JHIDKOWH =LQVHQ *HOGEHVFKDIIXQJVNRVWHQ

&DVKIORZ DXV GHU )LQDQJLHUXQJVWIWLINHLW

9HUIQGHUXQJ GHU =DKOXQJVPLWWHO XQG =DKOXQJVPLW\

$QIDQJVEHVWDQG GHU =DKOXQJVPLWWHO XQG =DKOXQJV

9HUIQGHUXQJ DXIJUXQG YRQ :HFKVHONXUVIQGHUXQJHQ ¢

9HUIQGHUXQJ DXIJUXQG YRQ :HFKVHONXUVIQGHUXQJHQ ¢

(QGEHVWDQG GHU =DKOXQJVPLWWHO XQG =DKOXQJVPLWVW

9HUIQGHUXQJ GHU =DKOXQJVPLWWHO XQG =DKOXQJVPLW\

,Q GHU 3RVLWLRQ A6RQVWLJH 5+FNVWHOOXQJHQ3 HUIROJWH JHPI% ,$6 ]XP  $SULO HLQH 8PJOL
GHQHQ P% LQ GLH 3RVLWLRQ AVRQVWLJH 9HUELQGOLFKNHLWHQ3 XQG P% LQ GLH A9HUELQGOLF
XPJHJOLHGHUW ZXUGHQ



.RQ]HUQ (LJHQNDSLWDOYHUIQGHUXQJVUHFKQXQJ

(LJHQNDSLWDO GHU $QWHLOVHLJQHU GHU '2 &2 $NWLHQJHVHOOVFKDIW

. XPXOLHUWHYV VRQVWLJHV (UJHEQLV

:DQGHOVFKXOG

+FNODJH 1HX &DVK )ORZ 1LFKW EHKHU
LO P% *UXQG .DSLWDEHUVFKUHLEIXDL]UWVFKD!I\/Z—:—GXQJV EHZHUWXQJ +HG)JH 6XPPH VEKHQG *LLl\/DPWHV
NDSLWDC1J~FNODJHQ_JHQNDSL\WHD(DUJHEQL)YB/UHFKQXQJ $6 5.FNODJH $QWHLgh‘]HQNDSLWDO
DQWHLO !

6WDQG SHU $SULO

7UDQVDNWLRQHQ PLW DQGHUHQ
*HVHOOVFKDIWHUQ

6WDQG SHU 6HS

6WDQG SHU $SuULO

:DQGHOVFKXOGYHUVFKUHLEXQJ

7UDQVDNWLRQHQ PLW DQGHUHQ
*HVHOOVFKDIWHUQ

6WDQG SHU 6HS




9HUN+U]JWHU .RQ]JHUQDQKDQJ +DOEMDKU



$O0JHPHLQH $QJDEHQ

*UXQGODJHQ

‘LH 2 &2 $NWLHQJHVHOOVFKDIW '2 &2 *HVHOOVFKDIW PLW 6
BWHSKDQVSODW] LVW GDV OXWWHUXQWHUQHKPHQ HLQHV LQWHUQDWL]
*HVFKITWVDNWLYLWIWHQ XPIDVVHQ GLH GUHL 6HJPHQWH $LUOLQH &DWHU
VRZLH 5HVWDXUDQWYV /RXQJHV +RWHOV

%LODQ]VWLFKWDJ LVW GHU 0l1U]

'"HU =ZLVFKHQDEVFKOXV&HEMPHPEHU ZXUGH JHPI% ,$6 ,QWHULP )LQD
5HSRUWLQJ HUVWHOOW 'HU NRQVROLGLHUWH =ZLVFKHQDEVFKOXVV HQ
2IIHQOHJXQJHQ ZLH GHU -DKUHVDEVFKOXVV XQG VROOWH LQ 9HUELQGX
]XP  0lU] JHVHKHQ ZHUGHQ

'HU =ZLVFKHQDEVFKOXVV ZXUGH LQ OLOOLRQHQ (XUR HUVWHOOW PY% =|
LQ OLOOLRQHQ (XUR P% DQJHJHEHQ VRIHUQ QLFKW DQGHUV DXVJHZLH
XQG LQ GHQ $QKDQJVDQJDEHQ DXVJHZLHVHQHQ %HWUIJH ZHUGHQ VRIH
DXl YROOH =HKQWDXVHQGHU JHUXQGHW 6RZRKO (LQ]JHO DOV DXFK 6XPP
GHU NOHLQVWHQ 5XQGXQJVGLIIHUHQ] GDU %HL $GGLWLRQHQ GHU GD!
GHVKDOE JHULQUJI*JLJH 'LIIHUHQ]HQ ]X GHQ DXVJHZLHVHQHQ 6XPPHQ DXIV

%LODQ]JLHUXQJV XQG %YHZHUWXQJVPHWKRGHQ

'LH EHL GHU (UVWHOOXQJ GHV =ZLVFKHQDEVFKOXVVHV DQJHZHQGI

%HZHUWXQJVPHWKRGHQ VWLPPHQ PLW MHQHQ GHV .RQJHUIQWYDKUHVDEV]

*EHUHLQ (V JDE NHLQH 1HXHLQVFKIW]XQJHQ XQG 6FKIW]XQJVIQGH
01U]

,P HUVWHQ +DOEMDKU GHV *HVFKIIWVAMRDKUHWHLQH QHXHQ E]Z JHIQG
BWDQGDUGYV RGHU ,QWHUSUHWDWLRQHQ PLW $XVZLUNXQJ DXI GLH 9HUP|
GHV '2 &2 .RQJHUQV DQ]JXZHQGHQ )UHLZLOOLJH YRUJHLWLJH (UVWDQZHC

OLW GHP VHLW QP YVWHUUHLFK JHOWHQGHQ OLQGHVWEHVWHXHUX(
ZXUGHQ GLH 2(&" OXVWHUUHJHOXQJHQ XQG (8 9RUVFKULIWHQ ]XU JORED(
8QWHUQHKPHQVJUXSSHQ A3LOODU ,,® LQ GDV |[VWHUUHLFKLVFKH 5HFKW
/IIQGHU KDEHQ HEHQIDOOV HQWVSUHFKHQGH 5HIHOXQJHQ XU OLQGHVWEF

'2 &2 IIOOW DXIJUXQG GHU hEHUVFKUHLWXQJ GHU 8PVDW]JUHQ]H LQ G}
OLQ%HVW* *HPI% GHU 3LOODU ,, *HVHW]JHEXQJ [IOOW MH 6WH
(UJIQ]XQJVVWHXHU DQ ZHQQ GHU *OR%( (IIHNWLYVWHXHUVDW] GHQ OL
XQWHUVFKUHLWHW 'HU .RQJHUQ HYDOXLHUW ODXIHQG GLH $XVZLUNXQJH

$XI1JUXQG GHU WHPSRUIUHQ 6DIH +DUERXU 5HJHOXQJHQ VLQG NHLQH ZF
(UWUDJVWHXHUQ GHU '2 &2 *UXSSH |]X HUZDUWH®KW HR E HWZIFKVODG L H
6DIH +DUERXU 5HJHOXQJHQ LQ J)UDQNUHLFK XQG , WD O I9HQ XXM WNRQUW QILIF
QLFKW DQZHQGEDU (LQH GHWDLOOLHUWH %HUHFKQXQJ JHPI% GHP Ol
(UJIQ]XQJVVWHXHUYHUELQGOLFKNHLWHQ  DXI 'DKHU HQWKIOW GH
BHSWHPEHU NHLQH 5:FNVWHOOXQJHQ I+U (UJIQ]XQJVVWHXHUQ QDFK 3L



)oU ZHLWHUJHKHQGH $QJDEHQ ]X GHQ DQJHZHQGHWHQ %LODQ]JLHUXQJV
ZLUG DXI GHQ .RQJHUQDEVFKOIXNV ]XPFHUZLHVHQ GHU GLH *UXQGODJH
YRUOLHJHQGHQ YHUN*U]JWHQ .RQ]JHUQ]ZLVFKHQDEVFKOXVV GDUVWHOOW

SHFKQXQJVOHJXQJ LQ +RFKLQIODWLRQVOIQGHUQ

$E GHP HUVWHQ 4XDUWDO GHV *HVFKIIWVMDKUHYV EHUsFNVLFKWLJ\
JHPI% ,$6 ASHFKQXQJVOHJXQJ LQ +RFKLDQOBMIRQVQEHIHMIOXQJ Y
7RFKWHUXQWHUQHKPHQ PLW IXQNWLRQDOHU :IKUXQJ WeUNLVFKH /LUD LQ

+LHUQDFK ZHUGHQ GLH -DKUHVDEVFKO+*VVH MHQHU 7RFKWHUJHVHOOVFK
GLH GLH bQGHUXQJHQ GHU .DXINUDIW GHU WeUNLVFKHQ /LUD ZLGHUVSLH
%LODQ] GLH ]X IRUWJHI*KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHW ZHUGFE
LQ GLH .RQJHUQZIKUXQJ PLWWHOV HLQHV 3UHLVLQGH[HV DQJHSDVVW

ZHUGHQ QLFKW LQGH[LHUW 'DU<EHU KLQDXV ZHUGHQ DOOH 3RVWHQ GHL!
GHU *HVDPWHUJHEQLVUHFKQXQJ VRZLH GHV (LIJHQNDSLWDOV HEHQIDO
9HUOXVWH DXV GHU 1HWWRSRVLWLRQ PRQHWIUHU 3RVWHQ ZHUGHQ LF
*HZLQQ XQG 9HUOXVWUHFKQXQJ DOV VHSDUDWH 3RVLWLRQ GDUJHVWHOUC

$O0OH 3RVWHQ GHU %LODQ] DOV DXFK GHU *HZLQQ XQG 9HUC
*HVDPWHUJHEQLVUHFKQXQJ ZHUGHQ DQVFKOLH%HQG PLW GHP 6WLFKWD
XPJHUHFKQHW 6IPWOLFKH VLFK DXV GHU ,QGH[LHUXQJ XQG DXV GF
HUJHEHQGHQ 'LIIHUHQ]JHQ ZHUGHQ HUIROJVQHXWUDO LQ GHU 5<FNODJH
VRQVWLJHQ (UJHEQLV DXVJHZLHVHQ

'LH -DKUHVDEVFKO*VVH GHU 7RFKWHUJHVHOOVFKDIWHQ PLW IXQNWLR

EDVLHUHQ DXl GHP .RQJHSW KLVWRULVFKHU $QVFKDIIXQJV XQG +HU

,QGH[LHUXQJ ZHUGHQ GLH YRP WeUNLVFKHQ O6WDWLVWLNLQVWLWXW

YHU|ITHQWOLFKWHQ SHUEUDXFKHUSUHLVLQGL]HYV KHUDQJH]JRJHQ
6HSWHPEHU EHWUXJ 0lU]

JROJHQGHU $XIVWHOOXQJHQ NDQQ PDQ GLH 9HUIQGHUXQJ GHV ,QGHIt
%HULFKWVSHULRGH HQWQHKPHQ

ORQDWOLFKH 9HUIQGHUXQJ 9HUEUDXFKHUSUHLVLQGH]

'XUFK GLH $QSDVVXQJ GHU QLFKW PRQHWIUHQ 3RVWHQ HUK|KW VLFK GL
.RQJHUQV ]XP6HSWHPEHU XP PY% 'LHV UHVXOWLHUW LP :HVHQWOLF]
,QGH[LHUXQJ GHU 6DFKDQ®BIHQG GHU DOV )LQDQJLQYHVWLWLRQ JHKDC
PY% VRZLH DXV GHU ,QGH[LHUXQJ GHA 9RUUGWH 3DVVLYVHLWH HUK|K
GDV NRQVROLGLHUWH (LJHQNBSLIRE®MIXPPY% GDYRQ DX| QLFKW EHKHUUYV
$QWHLOH HQWIDOOHQ XQG GLH SDVVLYHQ PBHDWHQWHQ 6WHXHUQ XP



$XV GHU 1IHWWRSRVLWLRQ GHU PRQHWLPHUYRWHNDH ©D IO E MEKW VAHFYK *HVFKI

HLQ 9HUOXVW LQ +|KP¥%YRRQU+*EHU KLQDXV KDW GLH $QZHQGXQJ \
LQVEHVRQGHUH $XVZLUNXQJHQ DXI| GLH 3RVLWLRQHQ ODWHULDODXIZDQ
'HU ODWHULDODXIZDQG I+U GDV *HVFKIVWWMDWU. Q DEVROXWHQ PEKOHQ X
GHU $EVFKUHLEXQJVDXIZP&G XP

.RQVROLGLHUXQJVNUHLV

'LH /LTXLGDWLRQ GHU YRQ '2 &2 YROONRQVROLGLHUWH 6N\ *RXUPHW

%HVFKOXVV YRP $SULO UeFNZLUNHQG DXI GHQ 0lU] EHVFKOT

GHU *HVHOOVFKDIW LVW PLW :LUNXQJ ODL HUIROJW LP HUVWHQ /¢
ZXUGH GLHVH HQWNRQVROLGLHUW

6DLVRQDOLWIW XQG .RQMXQNWXUHLQIO*VVH

6FKZDQNXQJHQ GHV *HVFKIIWVYROXPHQV VLQG LP %HUHLFK $LUOLQH

(YHQW &DWHULQJ YRQ %HGHXWXQJ :IKUHQG GDV K|KHUH )OXJ XQG 3DVV
.XQGHQ YRU DOOHP LP HUVWHQ XQG ]J]ZHLWHQ 4XDUWDO GHV *HVFKIIWV]
XQG &KDUWHUVDLVRQ PD%JHEOLFKHQ (LQIOXVV KDW VLQG GLH
6SRUWIUR% YHUDQVWDOWXQJHQ LP QWHUQDWLRQDO (YHQW &DWHULQJ Y

$XI1JUXQG GHU VWDUNHQ :HFKVHONXUVHQWZLFNOXQJHQ XQG YRU DOOHP

'ROODUV GHV EULWLVFKHQ 3IXQGV XQG GHU WeUNLVFKHQ /LUD LP 9HUJ(
+DOEMDKU GHV *HVFKIIWVMDKUHYV $XVZLUNXQJIHQ DXI GLH 3RVWI

(UOIXWHUXQJHQ ]XU .RQ]JHUQELODQ]

(LJHQNDSLWDO

'HU 9RUVWDQG LVW I|«U GLH 'DXHU YRQ IQl -DKUHQ QDFK GHU (LQWU

6DW]IXQJIJVIQGHUXQJ LP )LUPHQEXFK HUPIFKWLJIJW JHPI% T $NW* PL
$XIVLFKWVUDWHY GDV *UXQGNDSLWDO YRQ GHU]JHLW 1RPLQDOH
% GXUFK $XVJDEH YRQ ELV ]X 6WeFN QHXH DXl ,QKD

6WDPPDNWLHQ 6W+FNDNWLHQ JHJHQ %DU XQG RGHU 6DFKHLQODJH
7UDQFKHQ * ]X HUK|KHQ

$X%HUGHP LVW GHU 9RUVWDQG I+U GLH 'DXHU YRQ ORQDWHQ DE -X0
D DX| GHQ ,QKDEHU ODXWHQGH B6W+FNDNWLHQ GHU *HVHOOVFKDIW LP
*UXQGNDSLWDOV GHU *HVHOOVFKDIW VRZRKO *EHU GLH %|UVH RGHU GXU
DXI DQGHUH $UW XQG ]ZDU DXFK QXU YRQ HLQ]JHOQHQ $NWLRQIUHQ RGH
HLQHP QLHGULJVWHQ *HJHQZHUW YRQ (85 (XUR ]ZHL MH $NWLH
*HJHQZHUW YRQ (85 (XUR GUHLKXQGHUW MH $NWLH ]X HUZHUEHQ \
5eFNNDXIVEHGLQJXQJHQ ZREHL GHU 9RUVWDQG GHQ 9RUVWDQGVEHVFKC
EHUXKHQGH 5+FNNDXIVSURJUDPP HLQVFKOLH%OLFK GHVVHQ 'DXHU HQMW
%HVWLPPXQJHQ MHZHLOV ]X YHU|IIHQWOLFKHQ KDW 'HU 9RUVWDQG
LQQHUKDOE GHU JHVHW]OLFKHQ 9RUJDEHQ *EHU GLH K|FKVW]XOIVVLJH =
DXFK PHKUIDFK LQVJHVDPW ELV ]X HLQHU +|FKVWJUHQ]H YRQ GHV *U>
(UPIFKWLJXQJ NDQQ JDQ] RGHU WHLOZHLVH RGHU DXFK LQ PHKUHUHQ 7H
HLQHV RGHU PHKUHUHU =ZHFNH GXUFK GLH *HVHOOVFKDIW GXUFK HLQ 1

8*% RGHU I+U 5HFKQXQJ GHU *HVHOOVFKDIW GXUFK 'ULWWH DXVJHsE\
]XP =ZHFN GHU 'XUFKI*KUXQJ HLQHV 3URJUDPPV |eU HLQH OLWDUEHLWH!



YRQ OLWJOLHGHUQ GHV 9RUVWDQGHV XQG OHLWHQGHQ $QJHVWHOOWHQ
YHUEXQGHQHQ 8QWHUQHKPHQ D =LIIHU 8*% VRZLH IsU /RQJ 7HUF
9RUVWDQGVPLWJOLHGHU RGHU LL DOV *HJHQOHLVWXQJ EHLP (UZHUE
7HLOEHWULHEHQ RGHU $QWHLOHQ DQ HLQHU RGHU PHKUHUHQ *HVHOOV
(UZHUE NDQQ XQWHU %HDFKWXQJ GHU JHVHW]OLFKHQ 9RUJDEHQ E|UVOL
'HU +DQGHO PLW HLJHQHQ $NWLHQ LVW DOV =ZHFN GHV (UZHUEV DXVJHVF
'HQ (UZHUE *EHU GLH %|UVH RGHU GXUFK [IIHQWOLFKHV $QJHERW NDQQ
$NWLHQJHVHOOVFKDIW EHVFKOLH%HQ GRFK PXVV GHU $XIVLFKWVUD)
%HVFKOXVV LQ .HQQWQLV JHVHW]W ZHUGHQ -HGH DQGHUH $UW GHV (UZ
=XVWLPPXQJ GHV $XIVLFKWVUDWY ,P )DOOH HLQHV (UZHUEHV DXI| DQGHL
GXUFK |IITHQWOLFKHV $QJHERW NDQQ GLHVHU DXFK XQWHU $XVVFK
9HUIX%HUXQJIJVUHFKWV GHU $NWLRQIUH GXUFKJHI-KUW ZHU
%H]XJVUHFKWVDXVVFKOXVV

E 'HU 9RUVWDQG LVW I+U GLH 'DXHU YRQ [+Ql -DKUHQ DE %HVFKOXVVIDV\
t $EV E  S$NW* XQWHU JOHLFKJHLWLJHU $XIKHEXQJ GHV
+DXSWYHUVDPPOXQJVEHVFKOXVVHV YRP -XOL HUPIFKWLJW P
$XIVLFKWVUDWY HLJHQH $NWLHQ GHU *HVHOOVFKDIW DXFK DX| DQGH!
YHUZHQGHQ DOV GXUFK 9HUIX%HUXQJ *EHU GLH %|UVH RGHU GXUFK |[IIH
DXFK GDV TXRWHQPI%LJH .DXIUHFKW GHU $NWLRQIUH DXV]XVFKOLH% HQ

XQG GLH 9HUIX%HUXQJVEHGLQJXQJHQ IHVW]XVHW]HQ 'LH (UPIFKWLJXQJ
RGHU DXFK LQ PHKUHUHQ 7HLOEHWUIJHQ XQG LQ 9HUIROJXQJ HLQHV RG
*HVHOOVFKDIW GXUFK HLQ 7RFKWHUXQWHUQHKPHQ 1t D = 8*% R
*HVHOOVFKDIW GXUFK 'ULWWH DXVJH*EW ZHUGHQ

F 'HU 9RUVWDQG ZLUG IHUQHU XQWHU JOHLFK]JHLWLJHU $XIKHE>

+DXSWYHUVDPPOXQJVEHVFKOXVVHV YRP -XOL HUPIFKWLJW P
$XIVLFKWVUDWY HUIRUGHUOLFKHQIDOOV GDV *UXQGNDSLWDO GXUFK (LQ
ZHLWHUHQ +DXSWYHUVDPPOXQJVEHVFKOXVYV JHPI% Tt $EV = OHW]W

KHUDE]XVHW]HQ 'HU $XIVLFKWVUDW LVW HUPIFKWLJW bQGHUXQJHQ GH
(LQJLHKXQJ YRQ $NWLHQ HUJHEHQ ]X EHVFKOLH%HQ

,Q GHU DP -XOL DEJHKDOWHQHQ RUGHQWOLFKHQ +DXSWYHUV
$NWLHQJHVHOOVFKDIW ZXUGH I+U GDV *HVFKIIWVMDKU HLQH 'LYLC
MH GLYLGHQGHQEHUHFKWLJWHU $NWLH EHVFKORVVHQ ZHOFKH DP -X 0

'LH GXUFK GLH $QZHQGXQJ YRQ ,$6 ASHFKQXQJVOHJXQJ LQ +R
UHVXOWLHUHQGHQ (IIHNWH VLQG 5HFKREQFKMHIWQJ LQ +RFKLQIODWL!
HQWKDOWHQ

JLODQJLHOOH 9HUELQGOLFKNHLWHQ

'LH IROJHQGH 7DEHOOH ]JHLJW HLQ®@DIHHHMOEBH®Y XIHUBHYGKRALFKNHLWHQ 1)
]XP (QGH GHV DNWXHOOHQ XQG GHV YRUDQJHJDQJHQHQ %HULFKWV]HLWU



hEHUOHLWXQJ GHU ILQDQ]JLHOOHQ 9HUELQGOLFKNHLWHQ ]XU (U]I1QXQJ XQG DP $EVFKOXVVVWLFKWDJ

LQ P%

6WDQG SHU $SULO

/HDVLQJYHUELQGOLFKNHLWHQ

6WDQG ]XP 6HSWHPEHU

hEHUOHLWXQJ GHU ILQDQJLHOOHQ 9HUELQGOLFKNHLWHQ ]XU (U]IIQXQJ XQG DP $EVFKOXVVVWLFKWDJ

LQ P%

6WDQG SHU $SULO

/HDVLQJYHUELQGOLFKNHLWHQ

6WDQG |XP 01U]
'LH 9RUMDKUHVZHUWH ZXUGHQ JHPI% ,$6 DQJHSDVVW

'HU 8QWHUVFKLHGVEHWUDJ JZLVFKHQ GHQ ILQDQ]JLHOOHQ 9HUELQGOLFK
GHQ REHQ DQJHI*KUWHQ 7DEHOOHQ L(P% 9-+|KIP¥% LVW DX{EG®LHHQ
VRQVWLIHQ NXUJIULVWLIHQ ILQDQ]JL JXUeFN]XI+KEAHQ@BOLFKNHLWHQ



(UOIXWHUXQJHQ ]XU .RQJHUQ *HZLQQ XQG 9HUOX\

8PVDW]HUO|VH

‘'LH 8PVDW]HUO|VH DXV 9HUWUIJHQ PLW . XQGHQ JOLHGHUQ VLFK QDFK 6H.
5HILRQHQ ZLH IROJW

LQ PY%
WHUQDWLRQDOHVWDXULIQWV

/IIQGHU $LUOLQH &D NHULOZO W e Dw {URKD JHY  +RVIHOV 6XPPH

7+UNHL

8.

86%

6RQVWLJIH /IQGHU
7RWDO

JLODQJHUJHEQLV

'LH =XVDPPHQVHW]XQJ GHV )LQDQJHUJHEQLVVHV JHLJW IROJHQGH hEHUVL

LQ P¥% +DOEMDKU +DOEMDKU 4XDUV/DO 4XDUV/DO

JLQDQJLHUXQJVHUWUIJH

6RQVWLJIHV J)LQDQJHUJHEQLYV

7TRWDO

Q GHQ JLOQDQJLHUXQJVHUWUIJHQ VLQG LP "HVHQWOLFKHQ
=DKOXQJVPLWWHOITXLYDOHQWHQ LQ GHU 7+UNHL HQWKDOWHQ

,Q GHQ =LQVHQ XQG IKQOLFKHQ $XIZHQGXQJHQ VLQG =LQVDXIZHQGXQJHQ
YRQ /HLVWXQJHQ QDFK %HHQGLJXQJ GHV $UEHLWVYHUKIOWQLVVHV XQC
9HUSIOLFKWXQJHQ VRZLH DXV GHU $XI]LQVXQJ YRQ /HDVLQJYHUELQGOLF]

‘DV (UJHEQLV DXV GHU 1HWWRSRVLWLRQ GHU PRQHWIUHQ 3RVWHQ HUJLE
,$6 l+U 7RFKWHUJHVHOOVFKDIWHQ PLW IXQNWLRQDOHU :IKUXQJ
,QIRUPDWLRQHQ VLQG BHFKQXQJVOHJIXQJ LQ +RFKL' HQW K DROQWHDQQ G H U

'‘DV VRQVWLJH )LQDQJHUJHEQLVY EHLQKDOWHW :IKUXQJVHIIHNWH DXV
JUHPGZIKUXQJ



(UJHEQLV MH $NWLH

'DV  XQYHUZIVVHUWH (UJHEQLV MH $NWLH EHUHFKQHW VLFK DOV 4X
*HVHOOVFKDIWHU YRQ '2 &2 HQWIDOOHQGHQ .RQJHUQHUJHEQLV XQG G
DXVIJHIJHEHQHU $NWLHQ ZIKUHQG GHV *HVFKIIWVMDKUHYV

+DOEMDKU +DOEMIIKU 4XDUV/DO 4XDUWDO

.RQJHUQHUJHEQLV LQ P¥%
*HZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKO D{VJHJHEHQFU $SNWLHQ 1/Q
6WeFN

8QYHUZIVVHUWHY (UJHEQLV MH $NWLH LQ Y%

'DV YHUZIVVHUWH (UJHEQLV MH $NWLH HUJLEW VLFK LQGHP GLH GX
DXVJHIJHEHQHQ $NWLHQ XP GLH JHZLFKWHWHQ GXUFKVFKQLWWOLFKHQ S
(V ZLUG DQJHQRPPHQ GDVV GLH :DQGHOVFKXOGYHUVFKUHLEXQJHQ LQ $

GHU 1IHWWRJHZLQQ XP GHQ =LQVDXIZDQG XQG GHQ 6WHXHUHIIHNW EHUHL

+DOEMDKU +DOEMIIKU 4XDUV/DO 4XDUWDO

_RQJHUQHUJHEQLV YHUZHQGHW ]XU (UPLWWO (QJ GHV
YHUZIVVHUWHQ (UJHEQLVVHV LQ P¥%

*HZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKO D.{VJHJHEHQFU $NWLHQ

JHZLFKWHWHU 'XUFKVFKQLWW SRWHQ]LHOOHL $NWLHQ L) 6W-FN

9HUZIVVHUWHYV (UJHEQLV MH $NWLH LQ %

JROJHQGHU 7DEHOOH LVW GLH hEHUOHLWXQJ GHV .RQJHUQHUJHEQLVVHY\
IXU (UPLWWOXQJ GHV YHUZIVVHUWHQ (UJHEQLVVHV MH $NWLH YHUZHQGH

+DOEMDKU +DOEMIIKU 4XDUV/DO 4XDUV/DO
LQ PY

.RQJHUQHUJHEQLYV

6WHXHUQ
_RQJHUQHUJHEQLV YHUZHQGHW ]XU (UPLWWO (QJ GHV
YHUZIVVHUWHQ (UJHEQLVVHV

JROJHQGHU 7DEHOOH LVW GLH hEHUOHLWXQJ GHU JHZLFKWHWHQ GXUFK)\
$NWLHQ DXI GLH JHZLFKWHWHQ GXUFKVFKQLWWOLFKHQ $Q]DKO DXVJH
JHZLFKWHWHQ 'XUFKVFKQLWW SRWHQ]JLHOOHU $NWLHQ ]X HQWQHKPHQ

+DOEMDKU +DOEMIIKU 4XDUV/DO 4XDUV/DO
LQ 6W-FN

*HZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKO DAVJHIJHEHQF U $NWLHQ

*HZLFKWHWHU '"XUFKVFKQLWW SRWHQ]J]LHOOHU 6WDPPDNWLHQ

*HZLFKWHWH GXUFKVFKQLWWOLFKH $Q]DKO DAVJHIJHEHQEF U $NWLHQ
JHZLFKWHWHU 'XUFKVFKQLWW SRWHQJLHOOFU $NWLHQ




6HIPHQWEHULFKWHUVWDWWXQJ

'LH 6HIPHEGWLFKWHUVWDWWXQJ ]X GHQ *HVFKIIWVVIGIPH GWWQ HV WHOBDND
GHV *HVFKIIWVMDKUHVE]Z GDVY HUVWH +DOEMDKU GHV *HVFKIIWVVMDKUH\
IROJW GDU

HUQDWLRQSHVWDXUDQWV

+*DOEMDKU $LUOLQH &DNH?+%§W &DWHULQ /iﬁﬁj:gv 7RWD O
8PVDW] P
'GBWEGIgagﬂégégm“mmmmm“m;; .................................................................................................................
';ﬁﬁ;ﬁEBEBQEBSEmm“mmmmm“;; .................................................................................................................
'"("L'J'5ﬁ'ié"le'_"\'/m'6'5'{:']2"'é"H"L'J'"("f'>'<"|'_"\X)'("'b'ﬁ'\'/g@/;ﬁ"(;"i% .........................................................................................................
ELODQJLHUWHQ %HWHLOLJXQJHQ
T

$EVFKUHLEXQJHQ XQG (IIHNWH DXV
"HUWKDOWLJINHLWVSU-IXQJHQ *

$EVFKUHLEXQJHQ P Y
=XVFKUHLEXQJHQ P Y
(%,7 PYa

*HVDPWLQYHVWLWLRQHQ LQNOXXLYH ,)56

HUQDWLRQBBVWDXUDQWV

+*DOEMDKU $LUOLQH &DNH?&%QW &DWHULQJ ’Tﬁﬁdﬁgv 7RWDO
8PVDW] PYs
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_6;;%mm“mmmm“mmmm“mmmmm;z ........................................................................................................................................................

$EVFKUHLEXQJHQ XQG (IIHNWH PXV
HUWKDOWLJIJNHLWVSU*IXQJHQ

$EVFKUHLEXQJHQ Py
=XVFKUHLEXQJHQ P Y,
(%,7 PV

*HVDPWLQYHVWLWLRQHQ LQNOXXLYH ,)56

)»U GDV ODQDJHPHQW VLQG EHLGH DQJHJHEHQHQ (UJHEQLVJU|%HQ
VWHXHUXQJVUHOHYDQW )*sU =ZHFNH GHU 5HVVRXUFHQDOORNDWLRQ RL
YRUUDQJLJ DP (%,7 GDV GDPLW GDV 6HJPHQWHUJHEQLV LP 6LQQH
'LH :HUWDQVIW]H IleU GLH 6HJPHQWEHULFKWHUVWDWWXQJ HQWVSUH]
.RQJHUQDEVFKOXVV DQJHZHQGHWHQ %LODQJLHUXQJV XQG %HZHUWXQ.
(UJHEQLV (%,7 ZLUG DOV 6HJPHQWHUJHEQLVY EHULFKWHW 'LH 9HL
HQWVSUHFKHQG GHQ 2(&' 5LFKWOLQLHQ IHVWJHOHJIW

'LH $X%HQXPVDWI]GHY|VE &2 .RQJHUQV WHLOHQ VLFK QDFK GHP
OHLVWXQJVHUEULQJHQGHQ 7TRFKWHUXQWHUQHKPHQV ZLH IROJW DXI| GLH



+DOEMDKU *UR%

7+UNHL

'"HXWVFK

6RQVW

LJH

EULWDOALHQ 868 opCGgIVWHUUHLFIBSDQLAQ " J5 o 7RWDO
8PVDW]HUO|VH PY
$QWHLO DP .RQJHUQXPVDW]
+DOEMDKU . *UR % "HXWVFK 6RQVWLJIH
T*UNHLL j whoaLHo 868 oDeGIVWHUUHLFISDQLAQ ° /8 ch 7RWDO
8PVDW]HUO|VH P Y
$QWHLO DP .RQJHUQXPVDW]
‘'LH *HVDPWYHUP|JHQVZHUWH QDFK ,)56 QDFK JHRJUDSKLVFKHQ 5HJ
6HSWHPEHU E]Z ]XP 0lU]
6HS 7+UNHL 86% EULWDRC?L\)L%/ HUU1LF'}'<"XV(‘;\S'ZKG 6SDQLHQ 6'7|%VG\""_|LUJH 7RWDO
*HVDPWYHUP|JHQVZHUW WY
LQ
0l1U] 7eUNHL 86% EULWDR(?IQLW HUU-ILFIKHXV(\;\ISEKG 6SDQLHQ GTI%VGVL"UJH 7RWDO

*HVDPWYHUP|JHQVZHUWH %

LQ

6RQVWLJH $QJDEHQ

=XVIW]OLFKH $QJDEHQ ]X J)LODQJLQVWUXPHQWHDQ

'LH ELODQ]LHUWHQ

%HZHUWXQJVNDWHIRULHQ JHPI%
EHL]XOHJHQGHQ =HLWZHUWH VLQG LQ GHQ IROJHQGHQ 7DEHOOHQ GDUJ

)56

'"HUWH GHU )LQDQ]LONSWHKPEHIQWH DPXIBHWHLOW QDF
XQG QDFK LKUHQ

%LODQ]LH UWHLZ HUW X

Lo P HUp T NDWHIUILIXOHIHRG Y
6HS JHPI1% ,)56

6RQVWLJIH ILQDQ]JLHOOH 9HUP|JHQVZHUWH ODQJIIULVWLJ

%HWHLOLJXQJHQ XQG VRQVWLJH :HUWSDSLHUYH $&

'"HULYDWLYHV )LQDQJLQVWUXPHQW Y973

6RQVWLJIJH ODQJIULVWLIJH 9HUP|JHQVZHUWH $&

6RQVWLJIJH ODQJIULVWLJIJH 9HUP|JHQVZHUWH )973
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ $

6RQVWLJH ILQDQJLHOOH 9HUP|JHQVZHUWH NXUYJIULVWLJ $a
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH $

6XPPH 9HUP|JHQVZHUWH

6RQVWLJIH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ
'DUOHKHQ
/HDVLQJYHUELQGOLFKNHLW ,)56

6RQVWLJIH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ
'DUOHKHQ
'DUOHKHQ
/HDVLQJYHUELQGOLFKNHLW ,)56
"HULYDWLYHV )LQDQJLQVWUXPHQW

NXUJIULVWL

hEULJH VRQVWLJH NXU]JIULVWLJH ILQDQ]JLHO
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /

H 9HUELQGO
LVWXQJHQ

ODQJIULVWL

)/'$

w$j
)/ $&
Y973
)/ $&
)92&

LFKNHLWHQj

6XPPH 6FKXOGHQ

I
|

)/$
I

« 'HU EHL]XOHJHQGH =HLWZHUW |+U GLHVH 9HUP|JHQVZHUWH

EHZHUWHW ZLUG

9HUELQGOLFKNHLWHQ HQWVSULFKW GHP ELODQJLHUWHQ

.ODVVHQ



%LODQ]LHUWHHZHUWXQJIV
LQ PY% "HU NDWHJAULH )DLU 9DPXHHYHO
01U] JHP1% ,)56
6RQVWLJH ILQDQ]JLHOOH 9HUP|JHQVZHUWH ODQJIIULVWLJ
%HWHLOLIJXQJHQ XQG VRQVWLJIH :HUWSDSLHUH 38
"HULYDWLYHV )LQDQJLQVWUXPHQW Y973
6RQVWLJIH ODQJIULVWLJIH 9HUP|JHQVZHUWH 38
6RQVWLJIH ODQJIULVWLJIH 9HUP|JHQVZHUWH Y973
JRUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ $
6RQVWLJIH ILQDQ]JLHOOH 9HUP|JHQVZHUWH NXPJiuLvwLy $3
=DKOXQJVPLWWHO XQG =DKOXQJVPLWWHOITXLYDOHQWH $

6XPPH 9HUP|JHQVZHUWH

6RQVWLJIH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ| ODQJIULVWLJ

'DUOHKHQ )/$

/HDVLQJYHUELQGOLFKNHLW ,)56 )/$
6RQVWLJIH ILQDQ]JLHOOH 9HUELQGOLFKNHLWHQ| NXUJlULVWLJ

'DUOHKHQ )/ $&

'DUOHKHQ )973

/HDVLQJYHUELQGOLFKNHLW ,)56 )/ $&

'"HULYDWLYHV )LQDQJLQVWUXPHQW )92&

hEULJH VRQVWLJH NXUJIULVWLJIH ILQDQJLHO®H 9HUELQGOLFKNHLWW®
9HUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ )/'$

6XPPH 6FKXOGHQ | |

« '"HU EHL]XOHJHQGH =HLWZHUW I+«U GLHVH 9HUP|JHQVZHUWH HQWVSULFKW GHP ELODQJLHUWHQ :HUW GHU ]X IRUWJHI+<KU

$& ]X IRUWJHI*KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQJLHOOH 9HUP|JHQVZHU\
DPRUWLVHG FRVW

)/$& ]1X IRUWJIHI*KUWHQ $QVFKDIIXQJVNRVWHQ EHZHUWHWH ILQDQ]JLHOOH 9HUELQGOLFKNI
DPRUWLVHG FRVW

)973/ YHUSIOLFKWHQG HUJHEQLVZLUNVDP ]XP EHL]XOHJHQGHQ =HLWZHUW ]X EHZHUWH
ILQDQFLDO DVVHWV PDQGDWRULO\ DW IDLU YDOXH WKURXJK SURILW RU ORVV

)92&, HUJHEQLVQHXWUDO ]XP EHL]XOHJHQGHQ =HLWZHUW ]X EHZHUWHQGH ILQDQJLHOOH 9
ILQDQFLDO DVVHWYV DQG OLDELOLWLHV PHDVXUHG DW IDLU YDOXH WKURXJK RWKHU FRPSU|

'HU EHL]XOHJHQGH =HLWZHUW LVW GHILQLHUW DOV GHUMHQLJH %HWL
9HUNDXI HLQHV 9HUP|JHQVZHUWHYVY RGHU EHL GHU hEHUWUDJXQJ HLQF
DQGHUHQ ODUNWWHLOQHKPHU LP 5SDKPHQ HLQHU PDUNWEOLFKHQ 7UDQV
HUKLHOWH '2 &2 PLVVW GHQ EHL]XOHJHQGHQ =HLWZHUW XQWHU %HU-F
9HUP|JHQVZHUWHYV E]Z GHU 9HUELQGOLFKNHLW GLH DQGHUH ODUNW)\
%HZHUWXQJ GHVY 9HUP|JHQVZHUWHY E]Z GHU 9HUELQGOLFKNHLW KHUDQ

,QQHUKDOE GHU '2 &2 *UXSSH ZHUGHQ IROJHQGH .DWHJRULHQ /HYF
EHL]IXOHJHQGHQ =HLWZHUWHY YHUZHQGHW

I1RWLHUWH 3UHLVH DQ DNWLYHQ OIUNWHQ I-U LGHQWLVFKH 9HUP|JHQVZ
DP %HZHUWXQJVVWLFKWDJ

/IHYHO Y%YHZHUWXQJVPHWKRGHQ GLH DXI EHREDFKWEDUHQ ODUNWGDWHQ EHUX

YWHZHUWXQJVPHWKRGHQ GLH DXI QLFKW EHREDFKWEDUHQ ODUNWGDWH
EHLQKDOWHQ

/IHYHO

/IHYHO

BRIHUQ QLFKW DQGHUV DQJHJHEHQ ZHUGHQ GLH DXI 6WXIH DXVJFH
=HLWZHUWH EHL GHQHQ ZHVHQWOLFKH QLFKW EHREDFKWEDUH ,QSXWIDN
GHU 'LVFRXQWHG &DVKIORZ OHWKRGH EHUHFKQHW EHL GHU GLH Ne«QI\
JUHPGNDSLWDO]JLQVVDW] DEJH]LQVW ZHUGHQ GHU VR EHUHFKQHW Z
ZLUWVFKDIWOLFKH 8PIHOG ZLGHUVSLHJHOW 'HU I+U GLH $EJLQVXQJ
YHUZHQGHWH =LQVVDW] ZLUG DQKDQG PHKUHUHU )DNWRUHQ EHUHFKC
=LQVVDW] GLH /IQGHU XQG $NWLHQULVLNRSUIPLH VRZLH GDV .UHGLWUD



'HU EHL]XOHJHQGH =HLWZHUW GHU ODQJIULVWLJHQ 'DUOHKHQVYHUELQG
GHU ]XN<QIWLJHQ &DVKIORZV HUPLWWHOW $0V $EJLQVXQJVVDW] ZHUGHFH
'2 &2 $NWLHQJHVHOOVFKDIW E]Z IsU .UHGLWH LP $XVODQG DQ GD\
DQJHSDVVWH )UHPGNDSLWDONRVWHQ KHUDQJH]JRJHQ %HL 9HUZHQGX
LOQWHUQDWLRQDOHQ .RQWH[W ZHUGHQ OIQGHUVSH]LILVFKH 3DUDPHW
JUHPGNDSLWDONRVWHQ KHUDQJH]JRJHQWH® GUWHIP &N D 2WHIOWRNQJIHVHO O
EHWUDJHQ ]X6HSWHPEHU 01U]

U OLTXLGH OLWWHO )RUGHUXQJHQ DXV /LHIHUXQJHQ XQG /HLVWXQJHQ
9HUP|JHQVZHUWH VWHOOHQ GLH %XFKZHUWH DXIJUXQG GHU NXU]JHQ 5HV
6FKIW]XQJ LKUHU EHL]XOHJHQGHQ =HLWZHUWH GDU (QWVSUHFKHQGHV JI
JLHIHUXQJHQ XQG /HLVWXQJHQ GLH *EULJHQ NXUJIULVWLJHQ ILQDQ]LHC
$QJDEH GHV EHL]XOHJHQGHQ =HLWZHUWV ZLUG QDFK GHU (UOHLF
)56 D YHUJLFKWHW

‘HVHQWOLFKH (UHLJQLVVH QDFK GHP %LODQ]VWLFKWDJ

(VVLQG NHLQH ZHVHQWOLFKHQ (UHLJQLVVH QDFK GHP %LODQ]J]VWLFKWDJ

*HVFKIIWVEH]LHKXQJHQ ]X QDKHVWHKHQGHQ 8QWHUQHKP

'LH '2 &2 $NWLHQJHVHOOVFKDIW VWHKW XQPLWWHOEDU RGHU PLWWHC
*HVFKIITWVWIWLINHLW PLW QLFKW NRQVROLGLHUWHQ 7RFKWHUJHVHOOVF
XQG DVVR]LLHUWHQ 8QWHUQHKPHQ LQ %H]LHKXQJ

IDKHVWHKHQGH 3HUVRQHQ RGHU 8QWHUQHKPHQ XPIDVVHQ LP :HVHC
9RUVWDQGHV XQG GHV $XIVLFKWVUDWHY RGHU 8QWHUQHKPHQ LP (LQIO>
$XIVLFKWVUDWVPLWJOLHGHUQ

6IPWOLFKH *HVFKIITWVEH]LHKXQJHQ PLW QDKHVWHKHQGHQ 8QWHUQHKPH
.RQGLWLRQHQ DEJHZLFNHOW

+DOEMDKU +DOEMDKU

6RQVWLJIH 1LEKW 6RQVWLJIH ILFKW
QDKHVWHKHQG$VVR]LLHUMPHLQVFKDIWNRQVROLG L HUMKHVWHKHQGHVVR]LLHUMPHLQVFKDIWNRQVROLGLHUWH
3HUVRQHO X@GWHUQH <PH@WHUQHKPHQ 7RFKWHU 3HUVRQHQ X@GWHUQHKPH@WHUQHKPHQ 7RFKWHU
8QWHUQH KPHQ XQWHUQHKPHEIQWHUQHKPHQ XQWHUQHKPHQ

LQ P¥%

(UEUDFKWH /LHIHUXQJHQ XQG /HLVWXQJHQ

(PSIDQJHQH /LHIHUXQJHQ XQG| /HLVWXQJIHQ

6HS olu]

6RQVWLJIH 1LFEW 6RQVWLJIH 1LFKW
QDKHVWHKHQGS$VVR]LLHUMPHHLQVFKDIWNRQVROLG L HUMKHVWHKHQG$VVR]JLLHUMPHHLQVFKDIWNRQVROLGLHUWH
BHUVRQHO X@G@WHUQH CPHX®@WHUQHKPHQ 7RFKWHU 3HUVRQHQ X@Q@WHUQHKPH@WHUQHKPHQ 7RFKWHU
8QWHUQH<KPHQ XQWHUQHKPHEQWHUQHKPHQ XQWHUQHKPHQ

LQ P¥%

JRUGHUXQJHQ

JHIJHEHQH 'DUOHKHQ

(V EHVWHKHGHWRXQJHQ DXV 'DUOHKHQ DQ *HPHLQVFKDIWVXQWHUQHKPHDQ
YR S DO9- S D



,Q GHQ 6FKXOGHQ JHJHQ+EHU VRQVWLJHQ QDKHVWHKHQGHQ 3HUVRQF
9HUELQGOLFKNHLWHQ DXV /HDVLQJYHUKIOWRMMVVHQULQ +|KH Y RQ4
HQWKDOWHQ

8QWHU HPSIDQJHQH J/LHIHUXQJHQ XQG /HLVWXQJHQ IDOOHQ GHU
7UDQVSRUWOHLVWXQJHQ LQPW|K® YRQPY% 9HUJ*WXQJHQ GHU $XIVLFKW\

+|KH YRQ PY% 9- PY% XQG 5HFKWV XQG %HUDWXQJVDXIZHQGXQJHC
PY 9- PY% GLH GXUFK VRQVWLJH QDKHVWHKHQGH 3HUVRQHQ XQG
ZHUGHQ

+DIWXQJHQ leU .UHGLWH VRZLH )LUPHQNUHGLWH YRQ .RQJHUQJHVHOO
$XIVLFKWVUIWH EHVWHKHQ QLFKW

2UJDQH

$0OV 2UIJDQH GHU '2 &2 $NWLHQJIJHVHOOVFKDIW WV H®& MREIIH @ B @ E3HUKUR
*HVFKITWVMDKUHYV WIWLJ JHZHVHQ

S9RUVWDQG

$WWLOD '2*8'$1

S9RUVLW]IHQGHU _ &KLHI ([HFXWLYH 2IILFHU JHERUHQ

(UVWEHVWHOOXQJ HUIROJWH DP -XQL

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH -XOL

.HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ LQ
*HVHOOVFKDIWHQ

$WWLOD ODUN '2*8'$1

OLWJOLHG GHV 9RUVWDQGHY _ &KLHI &RPPHUFLDO 2IILFHU JHERUHQ
(UVWEHVWHOOXQJ HUIROJWH DP -XQL

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH -XQL

HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ LQ
*HVHOOVFKDIWHQ

0DJ -RKDQQHV (&+(9(55,%

OLWJOLHG GHV 9RUVWDQGHV _ &KLHI )LQDQFLDO 2IILFHU JHERUHQ
(UVWEHVWHOOXQJ HUIROJWH DP 6HSWHPEHU

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH $XIXVW

HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ LQ
*HVHOOVFKDIWHQ

0DJ %HWWLQD +g),1*(5

OLWJOLHG GHV 9RUVWDQGHV _&KLHI /HIJDO 2IILFHU JHERUHQ
(UVWEHVWHOOXQJ HUIROJWH DP 6HSWHPEHU

(QGH GHU ODXIHQGHQ )XQNWLRQVSHULRGH $XIXVW

HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ LQ
*HVHOOVFKDIWHQ

'LHDXVEH]DKOWHQ %H]*JH GHVPSRUVWBQGHDOEMDKU GHV *HVFKIIWVMDKL
EHWUDJHQ LQ 6XPPH 7(85 9- 7(85 XQG VLQG LQ QDFKIROJHQGHU h
]IXVDPPHQJHIDVVW



LO WY +DOEMDKU +DOEMDKU

YLIH %H]+JH

6DFKEH]+JH

7RWDO

(V ZLUG IHVWJHKDOWHQ GDVV LQ GHQ %H]*JHQ LP +DOEMDKU GHV *HVFKIIWVMDKUHYV GLH %H
6HUGDU 0 (UGHQ HQWKDOWHQ VLQG +HUU (UGHQ LVW PLW $XIXVW DXV GHP 9RUVWDQG DXVJHVFKI
P -XOL ZXUGH DQ GHQ 9RUVWDQG HLQH BRQGHU]DKOXQJ LQ +|K
-DKUHVDEVFKOXVYV JHELOGHWHQ 5¢«FNVWHOOXQJVEHWUDJV
(QWIJHOWEHVWDQGWHLOH B6KRUW 7HUP ,QFHQWLYH 67, JHOHLVWHW
YHUEOHLEHQGHQ VLQG GHP YDULDEOHQ HUIROJVDEKIQJLIJHQ 9HUJ

7HUP ,QFHQWLYHV ]XJHRUGQHW XQG JHODQJHQ ]XU $XV]DKOXQJ VRED
=LHOYRUJDEHQ GXUFK GHQ 9RUVWDQG HUUHLFKW ZXUGHQ

(V EHVWHKHQ GHU]JHLW NHLQH 9HUHLQEDUXQJHQ <EHU HLQH EHWULHE
9RUVWDQG 'HP 9RUVWDQGVYRUVLW]JHQGHQ VWHKW HLQ $EIHUWLJXQJVDC(
GHVY $QJHVWHOOWHQJIJHVHWI]HYV ]1X

$XIVLFKWVUDW

'U $QGUHDV %,(5:,57+
9RUVLW]HQGHU XQDEKIQJLJ JHERUHQ

5HSUIVHQWDQW GHV 6WUHXEHVLW]HV

EHVWHOOW ELV ]XU R +9 HUVWPDOLJ JHZIKOW DP -XOL

$ OLWJOLHG GHV $XIVLFKWVUDWHVY YRQ )LQQDLU 2\M )LQQODQG

$ OLWJOLHG GHV 9RUVWDQGV GHU &DVLQRV $XVWULD $* gVWHUUHLFK

'U 3HWHU +2))0$11 267(1+2)

BWHOOYHUWUHWHU GHV 9RUVLW]HQGHQ XQDEKIQJLJ JHERUHQ
EHVWHOOW ELV ]XU R +9 HUVWPDOLJ JHZIKOW DP -X0oL
HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQ LQ N
*HVHOOVFKDIWHQ

‘U &HP .2=/8

6WHOOYHUWUHWHU GHV 9RUVLW]JHQGHQ XQDEKIQJLJ JHERUHQ
5HSUIVHQWDQW GHV 6WUHXEHVLW]HV
EHVWHOOW ELV XU R +9 HUVWPDOLJ JHZIKOW DP -XOL
$XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQHQ LQ NR
*HVHOOVFKDIWHQ
f OLWJIJOLHG GHV 9HUZDOWXQJVUDWHY GHU 3HJDVXV +DYD <ROODUL $ 1
f OLWJIJOLHG GHV 9HUZDOWXQJVUDWHY GHU .Ro +ROGLQJ $ u 7+<UNHL
f OLWJOLHG GHV 9HUZDOWXQJVUDWHY GHU 7«SUDU 7«UNL\H 3HWURO 5DIL

0DJ 'DQLHOD 1(8%(5*(5

OLWJOLHEEKAQJLJ JHERUHQ

EHVWHOOW ELV ]XU R +9 HUVWPDOLJ JHZIKOW DP -XOL

.HLQH $XIVLFKWVUDWVPDQGDWH RGHU YHUJOHLFKEDUH )XQNWLRQ LQ N
*HVHOOVFKDIWHQ

'LH %H]*JH GHV $XIVLFKWVUDWHY ZXUGHQ LQ GHU +DXSWYHUVDPPO:
EHVFKORVVHQ XQG I-U GDV *HVFKIIWMMDKUPY 9- PY% ITHVWJIJHVHW]IW



(UNOIUXQJHQ GHV 9RUVWDQGYV
LU EHVWIWLIJHQ QDFK EHVWHP :LVVHQ

GDVV GHU LP (LQNODQJ PLW GHQ PD%JHEHQGHQ 5HFKQXQJVOHJIXQ
YHUN.U]JWH .RQJHUQJZLVFKHQDEVFKOXVV GHU '2 &2 $NWLHQJHVHOOVFK
%LOG GHU 9HUP|JHQV )LQDQ] XQG (UWUDJVODJH GHV .RQJHUQV YHUPLW

GbVvvV GHU +DOEMDKUHVODJHEHULFKW GHV .RQJHUQV HLQ P|JOLFKVW .
J)LEDQ] XQG (UWUDJVODJH GHV .RQJHUQV EH]*JOLFK GHU ZLFKWLJHQ (Ul
VHFKVY ORQDWH GHV *HVFKIIWVMDKUHYVY XQG LKUHU $XVZLUNXQJHGQ
.RQJHUQ]ZLVFKHQDEVFKOXVY EH]*JOLFK GHU ZHVHQWOLFKHQ 5LVLNHQ
UHVWOLFKHQ VHFKY ORQDWHQ GHV *HVFKIIWVMDKUHY YHUPLWWHOW

':LHQ DP1RYHPEHU

'HU 9RUVWDQG

$WWLOD 'RIXGDQ H K 0DJ -RKDQQHV (FKHYHUULD H K
9RUVWDQGVYRUVLW]IHQGHU S9RUVWDQGVPLWJIOLHG
&KLHI ([HFXWLYH 2IILFHU &KLHI )LQDQFLDO 2IILFHU

0DJ %HWWLQD +|ILQJHU H K $WWLOD ODUN 'RIXGDQ H K

I9RUVWDQGVPLWIOLHG 9RUVWDQGVPLWIOLHG

&KLHI /HIDO 2IILFHU &KLHI &RPPHUFLDO 2IILFHU



%HULFKW «EHU GLH SUIHULVFKH 'XUFKVLFKW GHV YHUN-.U]WI
.RQJHUQ]ZLVFKHQDEVFKOXVVHV

(LQOHLWXQJ

‘LU KDEHQ GHQ EHLJHI%JWHQ YHUN%U]JWHQ .RQJHUQ]JZLVFKHQDEVFKOXV\
1%U GHQ =HLWUDXP YRP $SULO ELV BHSWHPEHU SUYIHUL\
.RQJHUQ]ZLVFKHQDEVFKOXVV XPIDVVW GLH YHUN%U]JWH .RQJHUQELODQ] .
.RQ]JHUQ *HZLQQ XQG 9HUOXVWUHFKQXQJ GLH YHUN%U]WH .RQJHUQ *I
.RQ]JHUQ *HOGIOXVVUHFKQXQJ XQG GLH YHUN%U]JWH .RQ]JHUQ (LJHQNDSLW
YRP $SULO ELV 6HSWHPEHU VRZLH GHQ YHUN%U]JWHQ .RQ]F
DQJHZDQGWHQ %LODQ]JLHUXQJV XQG %HZHUWXQJVPHWKRGHQ ]XVDPPHQI

'LH JHVHW]OLFKHQ 9HUWUHWHU GHU *HVHOOVFKDIW VLQG I%U
.RQJHUQ]ZLVFKHQDEVFKOXVVHV LQ @EHUHLQVWLPPXQJ PLW GHQ fVWH
9RUVFKULIWHQ VRZLH GHQ ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WLE
ZLH VLH LQ GHU (8 DQ]XZHQGHQ VLQG YHUDQWZRUWOLFK

8QVHUH 9HUDQWZRUWXQJ LVW HV DXI *UXQGODJH XQVHUHU SU%%IHULV|
%HXUWHLOXQJ ““EHU GLHVHQ YHUNY%U]WHQ .RQJHUQ]JZLVFKHQDEVFKOXV
JHIHQ“ZEHU GHU *HVHOOVFKDIW XQG JHIHQ%“EHU 'ULWWHQ NRPPW h $E

8PIDQJ GHU SU¥%IHULVFKHQ "XUFKVLFKW

‘LU KDEHQ GLH SUY%IHULVFKH 'XUFKVLFKW XQWHU %HDFKWXQJ GHU LQ -V
XQG EHUXIV%EOLFKHQ *UXQGVaW]H LQVEHVRQGHUH GHV )DFKJXWDFK\
SU%IHULVFKH 'XUFKVLFKW YRQ $EVFKO%VVHQU VRZLH GHV ,QWHUQDWLR

USHYLHZ RI ,QWHULP )LQDQFLDO ,QIRUPDWLRQ 3HUIRUPHG E\ WKI
GXUFKJHI%KUW 'LH SU%IHULVFKH 'XUFKVLFKW HLQHV =ZLVFKHQDEVFKO>
YRQ I%U GDV )LQDQ] XQG 5HFKQXQJVZHVHQ YHUDQWZRUWOLFKHQ 3HUVR
VRQVWLJH (UKHEXQJHQ (LQH SU%IHULVFKH 'XUFKVLFKW LVW YRQ ZHVF
JHULQJHUH 1DFKZHLVH DOV HLQH $EVFKOXVVSU%IXQJ JHPaY {VWH
3U%IXQJVVWDQGDUGY XQG HUPJJOLFKW HV XQV GDKHU QLFKW HLQH |
BLFKHUKHLW GDU%%EHU ]X HUODQJHQ GDVV XQV DOOH ZHVHQWOLFKHQ
*UXQG HUWHLOHQ ZLU NHLQHQ %HVWaWLIJXQJVYHUPHUN

=XVDPPHQIDVVHQGH %HXUWHLOXQJ

$XI *UXQGODJH XQVHUHU SUY%IHULVFKHQ 'XUFKVLFKW VLQG XQV NHLQH 6
GHU $QQDKPH YHUDQODVVHQ GDVV GHU EHLJHI%IWH YHUN%U]JWH .RQ
ZHVHQWOLFKHQ %HODQJHQ LQ @EHUHLQVWLPPXQJ PLW GHQ fVWHUUH
%XFKIY%KUXQJ VRZLH ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDU
VLH LQ GHU (8 DQ]XZHQGHQ VLQG DXIJHVWHOOW ZRUGHQ LVW



BWHOOXQJQDKPH ]XP .RQJHUQODJHEHULFKW +DOEMDKU XQG ]XU
9HUWUHWHU JHPaY h %IUVH*

‘LU KDEHQ GHQ .RQJHUQODJHEHULFKW +DOEMDKU JHOHVHQ XQ
RIIHQVLFKWOLFKHQ :LGHUVSUY%FKH ]XP YHUN%U]JWHQ .RQ]JHUQJ]ZLVFKHQDE
+DOEMDKU HQWKoaOW QDFK XQVHUHU %HXUWHLOXQJ NHLQH RIIH

.RQJHUQ]ZLVFKHQDEVFKOXVYV

'HU +DOEMDKUHVILQDQ]JEHULFKW HQWK=aOW GLH YRQ h $EV = %TUV
S9HUWUHWHU

'LH 9HUTIIHQWOLFKXQJ RGHU :HLWHUJDEH GHV .RQJHUQ]ZLVFKHQDEVFK
SU%IHULVFKH 'XUFKVLFKW GDUI QXU LQ GHU YRQ XQV EHVWoWLJWHQ )D!
] % 9HUN%U]XQJ RGHU ®EHUVHW]XQJ LQ HLQH DQGHUH 6SUDFKH VLQG
VLQQJHPaY |X EHDFKWHQ

:LHQ DP I1RYHPEHU

.30* $XVWULD *PE+
'LUWVFKDIWVSU%IXQJV XQG 6WHXHUEHUDWXQJVJHVHOO

0DJ <DQQ *HRUJ +DQVD
"LUWVFKDIWVSU¥%IHU

$QPHUNXQJ 'LH 9HUTIIHQWOLFKXQJ RGHU :HLWHUJDEH GHV YHUN%U]WHQ .RQJHUQ]ZLVF}
SU%IHULVFKH 'XUFKVLFKW GDUI QXU LQ GHU YRQ XQV EHVWoWLJWHQ )DVVXQJ HUIROJHQ
XQG LVW QXU LQ GLHVHU )DVVXQJ J%OWLJ
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